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[oguwen aoknag 3a geitHocTTa

|l. PaseuTue Ha aeiHocTTa Ha Y[ .Komnac Unsect” ANl

Mpes 2017 r. geiiHOCTHTE, U3BBLPLIBAHK OT PLKOBOACTBOTO Ha [pyxecTBoTD, ca
CBLp3aHW rMaBHO C ynpasneHUeTo Ha [OelHOCTTa HA  KONeKTUBHWTE
WHBECTULMOHHU cxemn (KNC) .

l.1. NeiHOCTH, CBLP3aHM C yNpaBneHueTo Ha OpyxecTeoTo npes 2017 r.

HeiHoctTa Ha Y[ Komnac Mneect” Al npes 2017 r. e cebp3aHa ¢ -
yNpaeneHue Ha [AedHOCTTa Ha  NopTEnnuTe Ha yYeTupun [OroBOpPHK
tovpa: Komnac EspocraBundoct”, Komnac Mporpec”, .Komnac
Crparerna”, Komnac Mmo6wn Tpenac® , Komnac Mntoc”
YnpaeneHue Ha UHANBUAYANHW KIWEeHTCKK nopTdenn

¥NpaenssawloTo  OPYKECTBO  OCBLIECTBHEA CYETOBOAHOTD,  OTYETHOTO,
MapKETUHIOBOTO W peKnaMmHoTO ODCMyXBaHe Ha yNpasnABaHUTE KOMEKTUBHMW
WHBECTULMOHHNA CXemu.

Il. ®unancoBO chCcToAHME Ha [PYKECTBOTO KM Kpas Ha 2017 r.

OcHosHa uen Ha YnpaenssawioTo ApyxecTeo Ge aa OCUTYPW YBENWYEHWE Ha
CTOMHOCTT2 Ha nOPTHEANUTE OT UEHHW KHUXKE W napw4HW cpeacTea Ha
ynpasnaBaHuTe KONEKTUBHM WHBECTULMOHHWN CXEMU, K3KTO W Ha ynpaenaBaHuTe
NOPTCHEANN Ha  WHAWUBWMAYANHU ¥ WHCTUTYLMOHANHW KIWEHTW, MNoaBupaxn ca
aKTUBW W Ca CKMNIOYBaHW CAENKW C NapameTpu, KOWTO B MaKCUManHa crenex
OTTOBapAT Ha WHBECTULMOHHATE UENnW Ha pasnuyHuTe (OHOOBE, KaKTO W Ha
WHOWBUOYANHUTE U MHCTUTYLIMOHAMHWN KNUEHTH.

Ha 27.02.2014r. KomucuaTa 3a duHaHcos Hagsop wagape paspewenne Ha Y
-Komnac Wxeect” Al na opravuaupa v ynpasnsea HoB AcrosopeH coHg Komnac
nobbn TpeHac". POHALT € C YyMEPEeHO 40 BUCOKO HWBO Ha PUCK W hoKyC Ha
WHBECTUUMWTE NPEOUMHO B akuWKk, W3gafeHW OT YYIKIECTPaHHW EMUTEHTH,
Ha4anoto Ha nyBnu4HoTO Npeanarade onpeaeneHo ¢ pellenne Ha CwBeTa Ha
avpextopute Ha 01.04.2014r.

Ha 25.01.2017r. Komucusita 3a DuHaHcos Hagsop wigane paspelwenne 3a o
-Komnac Tmoc' Hauanoto Ha nyBnuuHoTo npegnaraxe npegcton ga bwoe
ONpefeneHo ¢ peweHue Ha CbBeTa Ha gupekTopuTe. QOHALT € C YMEPEHO A0
BUCOKO HMBO Ha PUCK, KOUTO MHBECTUPA rMABHO B NPEXBbLPAAEMU KHIDKA U apyru
NUKBNAHM PWHAHCOBK akTuew no 4n.38, an. 1 or 3AKUCAOMNKW. Hayanoto Ha
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NyBNuYHOTO NpeAnaraHe onpegeneHo ¢ peleHte Ha CLeeTa Ha AWpekTopuTe Ha
05.04.2017.

YNpaBnsAsalloTo  ApyKecTso, HPe3 CbBMeCTHWTE [MeilcTBUA Ha oTgenn
YNpaBneHwe Ha akTueu u YnpasneHue Ha pucka, ce cTpemu ha yeenudu
CTOMHOCTTa Ha WHBECTULMMTE HA KOMEKTUBHUTE MHBECTULMOHHW CXeMu, KouTo
ynpasnaea. lNMoptdonuo MEHUAKEPUTE W30UpaT cthuHaHcosK WHCTPYMEHTW C
A00pKU WKOHOMWYECKW NoKazaTenu u NPOHECUOHANHD YTEBPAEH MEHWUIKMBLHT,
BKIOYWNTENHO NOOOLPMAT W 30EKBATHO HUBO Ha NapWyHWUTe cpepcTea, KoeTo
NO3BONABA NoCpellaHe Ha 3agbiKeHUATa No 06paTHO U3KynysaHe, Mpu noabopa
Ha LeHHW KHINKa C (hUKCUPaHa JOXOAHOCT, MEHUAKMBHTA ce CTREMMW MAKCHMATHO
Ad Ce NpUABLPKA KbM M3UCKBAHUATA 33 PUCK W AOXOLHOCT B 3aBHCHUMOCT OT
MHBECTULIMOHHUTE Lienu Ha ynpasnssanuTe noptdeitny. UHsecTMLUMTE B aKumm
CE Haco4saT KeM DLArapcku W YyOM KOMNaHWU Che cTabunHu NasapHu Nosuuuu
W A0BPU KOPNOPaTUBHK NPAKTUKKN HA MEHUDKMBLHTA.

AKTUBMK

AktuBute Ha [IpyXecTBOTO BKMIOYBaT ObNroTpaiHn  MartepuanHy ¢
HeMaTepuanHi aKkTMBK, KPaTKOCPOYHW B3EMaHWA W NapWiHK CpeacTea.

1. bnroTpailHu aKTUBM
HenroTpaiiHuTe akTMBW npeacrasnssar ouc obsasexaare W HemaTephanHu
aKTUBM C DanaHCcoBa CTOMHOCT KbM 31.12.2017 r. — 22 xun. ne.

2. PUHAHCOBU MHCTPYMEHTH

PuHaHcoBwTE WHCTPYMEHTH NOCOYEeHW B OT4eTa 33 CbHHEHCﬂBDTD CECTOAHUE

BKNIOUBAT: ABMTOCPOYHW M KPATKOCPOUHN B3EMaHWsA, oBMUraLuMmn, nNapi W NapudHM
EKBMBZNEHTH.

2.1. KpaTKocpouHu B3emanus

KpaTkocpo4HuTe BaeMaHus kbm 31.12.2017 1. BkMIOYBAT B3eMaHUS OT CBBbp3aHn
nuua B pasmep Ha 187 xun. nB., B3eMaHWs OT KNWEHTW no LosepuTenHo
Ynpasnexwe 93 xun. ne. u gpyrv Baemanus — 11 xun. ns.

2017 2016 A% 17118

‘000 ne. ‘000 ne,

BaemaHua oT:

AO¢ Komnac Ctpaterus” 47 3 51.61%
Ad  Komnac Eepoctabunuoct” 17 13 30.80%
[® Komnac MNporpec” 113 69 63.77%
A® Komnac Mobwsn Tpexac” 1 1 -
O Komnac Mmoc" g 4 125%
O6wo B3eMaHus OT CEBLP3aHK NKLE 187 118 58.47%
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2.2, AbNrocpo4Hu B3emMaHus

2017 2016 A% 17

cnpamoi16
‘000 nB.. ‘000
ne.
Baemanws no gorosop 3a yecus - = B2 _060es

— = 52  (100)%
Ha 20.062014 r. Bwnrapcka Hapopka Bakka npeanpwe Aeiicteus  2a
NocTasAHETO nog cneunaneH Hagaop Ha KopnopaTusHa Toproscka Bakka Af]
(KTE All). Ha 06.11.2014 r. BHB oTHe nuueH3a i 3a W3sbpliBane Ha BaHkoea
AENHOCT U B3e pellexne Aa Bbge NogaaeHo uckaHe A0 KOMMETEHTHUA cbA 3a
OTKpuUBaHe Ha NPOU3BOACTBO MO HECLCTOATENHOCT Ha KTE Al

KbMm AaTaTa Ha nocTassHe Ha KTHE Al nog ocoBen Haazop OpyxecteoTto uma 184
XU NB. N0 AeNO3UTHU CMETKW B BadkaTa.

HApyxecTBOTO @ UeAeHT no AoroBop 3a uecus ot 21.10.2014 r. sa npexswpnaHe
Ha B3eMmaHua oT KTB ALl no genoauTHu cmeTkn. Kum AaTa Ha cknw4YsaHe Ha
Aorosopa 3a uecus oblyata cyma Ha B3eMaHUATA NO ASNO3UTHU CMeTKH B KT
All, BKIIOYUTENHO HaTpyraHaTa nuxea ca B pasmep Ha 184 xun.ne, Pasnukata B
pasmep Ha 55 xwn.ne. MeXay UeHata Ha NPEXBBLPMNSAHE HA B3eMaHWATa W
CTOMHOCTTa Ha BaemareTo oT KTH ALl e npusHaTa kum gataTa Ha LueaupaHeTo
KaTO (PUHAHCOB pasxos B Tekylums dMHaHCOB pesynTar.

Hencteneto Ha gorosopa 3a MPEXBbPNAHE Ha B3EeMaHWA e MOocTaBeHO noa
yCTOBWE B 33aBMCUMOCT OT CMegHUTE NPEeKkpaTUTENHU YCNoBMA, neWcTeaiwm c
obpaTtHa cuna: oTkas Ha BaHkata ga NpW3Hae nocnegnunTe OT W3BbPLIEHOTO OT
USCWOHEpPa npuxBawaHe Ha UeaWpaHATE B3eMaHWus: NpUKNioYBaHe Ha
NPOMU3BOACTBO NO MpeasBeH KM LUECWOHep Wck no 4n.59 an.3 ot 3akoHa 3a
BaHKoBaTa HECLCTOATENHOCT C BNA3N0 B CHAa cvaebHo peleHve 3a obBseapaHe
Ha HEASWCTBUTENHO Ha NPUXBALLEHETO OT CTpaHa Ha UecuoHepa Ha ueaupaHuTe
B3eMaHus.

Kbm gatata Ha usgasade Ha HacToswus (PUHAHCOB OTHeT PBLKOBOACTEOTO Ha
Apy*xecTBOTO He e yBenomMeHo othuLmManHo, HUTO pasnonara c wHdopmMauus 3a
BIIN3HE B CHMa Ha KOBTO W 3 e OT NPeKPaTUTENHWUTE YCNoBUS,

Ha sacepavwe C[] Ha Komnac MHeecT Al oT 22.12.2017t., ce B3e pelweHne 3a
OTnuceaHe ot akTuauTe Ha Y[ Komnac Mueect ALl Ha B3eMaHuaTa no forosop 3a
uecws c¢ bwnrepuan Ewpyeita Mpyn EAL kbm 31.12.2017r., ako He HacTBLMAT
Mnaljax1s ot cTpaxa Ha Bwunrepuan Expyeiia Mpyn EAZl kbM cwujata garta.
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Hama HenocpegcTeeHa 3annaxa or bnokupaHe Ha aeilHocTTa Ha [IpyXecTeoTo,
HIUTG 33 OTNUCBAHETO Ha (PUHAHCOBOTO 3agbikeHue oT 121 XUN.AB. KbM
31.12.2017r,

2.3. [lapu ¥ NapMyHW eKBUBaNEHTH

ApyXecTeoTo OTYMTa KaTo Napu W NapUuHN eKBUBANEHTH CNegHuTe akTuBm:
HanW4HW napu B Bpoil W B pasnnawarenHu cMeTkn. Kem 31.12.2017 r. TexHusT
paamep e 1 876 xun. ns..

NACUBHK

TekyuTe nacueu Ha AOpYXeCTBOTO KkbM 31.12.2017 r. npeacraenseart
KPaTKOCPOYHW 3aALMKEHUA, KOWUTO LWe GbAaT noraceHun He No-KbCHO oT 12 Mecela
OT Bb3HWKBAHETO UM ( 1 151 xun. ne.) . Te BKNOYBAT APYMM 330BIDKEHUS KbM
KnuweHtw no [oeeputenHo Ynpaeneuuwe — 1 096 xun. ne.: OCUINYPUTENHK
3a0bIMKEHNA — 7 XWMN.NB., JaHbYHU 3a0bIMKeHna — 47 xun. ne. APYTH 380LTHEHWA
— 1 xun, ne.

COBCTBEH KAMUTAN
CobCcTBEHUAT KanuTan ce CLCTOW OT aKLWOHEPEH KanuTarn, pesepsi  hUHaHCoB
pesynTar.

1. OcHoBEH Kanurtan

AKUMOHEPHWAT KanuTan Ha YNpaBnABalioTo APYKECTBO e B pasmep Ha 300 000
(TpucTa xunagu) nesa, pasnpeeneH Ha 300 000 (TpucTa xunagK) oBMKHOBEHN
DesHanuyHW NOMMEHHW aKUMKM C NPaBO Ha eauH rMac W ¢ HOMWHaNHa CToHOCT
1.00 (eguH) nes scaka.

KanutansT Ha YNpaensABalloTO APYKECTBO & BHECEH M3UAM0 KbM MOMEHTa Ha
BMUCBAHETO MY B ThProBCKWS PErucTbp.

2. Peaepeu
Kbm 31.12.2017 roguHa pesepsuTe Ha [pyKecTBOTO BB3NW3aT Ha B3 xun. neea.

3. PUHAHCOB pe3ynTaT
PuHaHcoBMAT pesynTaT 3a 2017 r. e NONOXUTENEH U cnea O3aHBLUW BL3NW3A Ha
932 xun. ns..

nPUxonu

1. Mpuxoau oT NnpenocraBaHE Ha YCAYIW U ap.

Mpuxogute Ha [pyKecTsoTo ca hopMUPaHN OT Bb3HArPAKAEHUATA 33 ycnyrure
no ynpaeneHWwe Ha AO2AHOCTTA HAa KONMEKTMBHW WHBECTULMOHHU CXeMU W
ynpaeneHue Ha wHausuayanHu noptgennu. Kem 31.12.2016 r. Te ca B pasmep
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Ha 8988 xun. ne. MpuxoguTe OT BCAKA yenyra ce NPUaHABAT 33 NepUoaa, 33 KOHTO

€ W3BBPLUEHa peanHo yenyrata, T.e. KoraTo ca U3BBPLUEHW PasxoauTe 3a Hes.
2017 2016 A% 17
‘000 000 cnpamol6

Mpuxoawn oT npegocTaBsHe Ha yonyru

-Npuxogu oT ynpasnedne Ha [®  Komnac 74.24%
Crparerva’ 460 264
-NpUxoawn ot ynpaeneHue Ha J®  Komnac 21.92%
EBpocrabunHoct” 178 146
-npuxogu ot ynpaeneHwe Ha ¢  Komnac §7.03%
lMporpec” 1 060 538
-Npuxoau ot ynpasnexwe Ha QP Komnac 1700%
FnoBsn TpeHac” 18 1
-Npuxoaw ot ynpasneHue Ha ¢ Komnac -
Mnioc” 50 -
-NPUX0AWN OT yNpasneHue Ha MHANBUOYATHM 305.56%
nopThennu 145 36
-APYT NPUXOAW MO yrpasneHue Ha ; 133.33%
WHAMBWOYANHW aKTUEW 7 3

1919 988  94.23%

2. PUHaHCOBW NPUXOAN

Mpes 2017 r. [py*ecTBOTO UMa peanusvpaHi uHaHCOoBW npuxoan Ha obwa
CTOMHOCT 15 xun. ns.. POpMUPaHKM Ca OT NONOKWTENHW PAZNWKKM OT npomMaAHa Ha
BaNMyTHW KypCOBE Ha CTOMHOCT 1 XUN. NB. U NPUXOAM OT NUXBK OT oBNUrauum Ha
CTOMHOCT 14 xun. ne.

PA3ZX0OWU

PasxoauTe ce npuanasar B oTYETa 33 NPUXOAM U PA3XOaV 3a NEPUOAa, NPe3 KOHTO
Ca Bb3HMKHANW. Pa3xoguTte, W3BLPLUEHW NPe3 TEKYUMS nepuoa, KOUTO ca
CBbP3aHN C Mony4asaHe Ha NPUXOAM UMW M3rofu Npes cneasaly OTYeTEH Nepuoa
Ce 0TpassAeaT KaTto pasxoau 3a Bbaewm nepuoau.

PasxoguTe 3a obuyaiiHa AeiHOCT BKNIOYBAT Pa3xoau, OTHETEHM No MKOHOMUYECKN
enemMeHTH W uHaHcosw paszxoaw, PasxoauTe no MKOHOMWYECKW enemeHTH
32EMaET OCHOBHa YacT 0T U3BLPLIEeHUTE pasxoaw 3a 2017 roguHa.

1. Paaxoou No MKOHOMMWYECKN ENEMEHTH

Pa3xoauTe no MKOHOMMW4ECKW ENeMEHTW BKMIoYBaT pasxoaw 3a Marepuanu, 3a
BBHLUHW YCITYri, 33 amopTU3aUnm, 3a Bb3HarpaXaeHwn, 3a OCUIypoBKW U apyri.
Kem 31.12.2017 r. oBwaTta um cToiiHocT & 877 xun. NBe,

2. PUHAHCOBM pa3xogu
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PUHAHCOBWNTE Pa3xofu BKMIOYBAT Pa3xXoAwTe No GAHKOBM TAKCH, KOMUCHOHHM W
Apyrw, kouTo Kem 31.12.2017 r. Bbanu3aT Ha 3 xun. nB.,OTPULETENHW Pa3nNWKW OT
MPOMAHA Ha BanyTHU KYpCOBE Ha CTOMHOCT 5 XuM. NB. ¥ pasxoau no oTAUCcEaHe
Ha B3emaHe B paamep Ha 139 xun. ne.

3. AHanus Ha OCHOBHU (PUHAHCOBW U HetbMHAHCOBM NOKazaTenu

PUHAHCOBKW NoKasaTenu

AHanu3 Ha OCHOBHW huHaHCOBM NokasaTenu 3a pesynTara oT AEVNHOCTTA, UMaLLU
OTHOWeHWe KbM CTonaHckaTa AenHocT. [lokasaTtenwte 3a edekTUMBHOCT ca
KONWHECTBEHMTE XapakTEPUCTWKW Ha CbOTHOLEHWETO Mexay [lpuxogute W
Paaxonwte Ha [pyxecrtsoTo. Pesyntatute OT uU34nCNABaHETO Ha
KoeuuneHTUTE 3a edeKTUBHOCT Ha Pa3XxoaMTe No3sonAeaT Aa ce onpeaenw
KOMKO MPpUXoZ4W OT AsiHOoCTTa nonyyasa NpeanpusaTUeTO OT W3NON3BAHETD Ha
EAWHMLA pasxoaw 3a culjarta AeliHoct. KoedwuuueHTuTe Ha npuxoadTe ca
PELIMNPONHN Ha NpeaxoAHuTe. Te NoKa3eaT KOMKC Pa3xXoAu ca HanpaseHy Ha
eanHuLa Npuxogd.

Na AHyapu- Anyapu-

A% 17
Mokasarenwu Hexemepu 2017r. J:l,e;:;g ? pu cnpsamo16
1. Tpuxogw 1918 988 94.23%
2 Pasxogn 877 628 39.65%
KoeduumeHsTu

3 EdekTMBHOCT Ha

" pasxogute 2.18 1.59 34.36%
4 EdexTuBHOCT Ha

' npuxoauTe 0.45 0.63 (26.23)%

DUHaHCOBWAT pesynTat cam no cebe cu xapakTepuanpa edekTUBHOCTTA OT
huHaHcoBO-CTONAHckaTa aelHocT. Toil moxe na 6bae nedanba unw 3aryba B
33BUCHMMOCT OT CLOTHOLLEHWETO MEXAY Pa3XxoanTe W NPUXOAUTE Ha JPYXeCcTBOTO,
PasmepbT Ha (uHAHCOBWA pesynTaT ce MOcoYBa B OTYETA 3a NPUXOAUTE U
pasxoguTe U B cHeToBOAHUA BanaHc.

lNpomexu B cbCTOAHWETO Ha (DMHaHCOBNA pe3ynTarT.

PuHaHCOB PuHaHCcOB A% 17
pe3ynTaT KM Pe3ynTaT KbM s 1‘;“ pAMo
31/112/2017r. 31/12/1201 Er

932 330 182.42%
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MNokazaTenute 33 NUKBUAHOCT W3passeaTt cnocobHocTTa Ha ApywecTeoTo na
uinnaila TeKkylnTe ci 3adbIKEHNA C HANWYHUTE KpaTKOTPaitHW aKTUBW, B KOUTO
HE Ce Bkn4YBaT paaxoauTe 3a Obaewn nepuoan. Mokazatenute aa NUEBMAOHOCT
Ce OnpefennT KaTo KOedMLMEHTW, NPN W3YUCTIEHWETO HA KOWTO CE CLNOCTABST
aKTUBW U 3anbmKeHnsd. KoeuuneHTsT 3a obula NUKBUAHOCT Ce U3YUCNSEE KaTo
TEKYLWMTE aKTUBM Ce pa3fensaT Ha TeKYLNTE NacHBM.

Anyapu-flekemepn  Anyapu-Oekemspu 17 cnpamo

MNokazarenw 3a 2017 2016 16
NUKBUAOHOCT
CroitHoct Koedp. Croinoct  Koedp. A%
I{oeqmuneu-r Ha obuwa nuKkBMaHOCT
TekyLm AKTHBH 2 444 1355
Texywm Macusn 1151 2.12 137 1.83 17.78%

MNokasatenure 3a 3aANbXHANCCT HW NOKA3BAT KakBa YacT e JLMrbLT OT KanuTana
Ha APYHECTBOTO W HEroBOTO TEKYLUO (hMHAHCOBO CbCTOAHME. [pKn BUCOKS cTeneH
Ha  3aANBXHANOCT Ha [APYXecTBOTO, TO We WanuTsa TPYAHOCT npw
OCBLUECTBABAHE HA CTOMaHCKaTa CM ASiHOCT.

Axyapu-[dekemepu Anyapu-Lexkemspwm 17 cnpsmo

Mokaazatenu za 2017 2016 16
330N LXHANOCT
Crounoct Koed. Croiwoct Koed. = A%
I{oémuuuerw — Ounr keM CobeTeeH Kanutan
OBuwo Macuen 1151 751
O6uwo Cobereen 1315 0.875 ~ ggp 1.104 20.74%
KanuTan

[NpoMeHn B CLCTOAHMETO Ha akTHBEA.

CroitHocT Ha

CroitHocT Ha aKTUBUTE KM

AKTUB AKTUBUTE KbM 31/12/2016r A% 17 cnpamo16
31/12/12017r. (ng.)
inm} i

OBuio aKkTUBK 2 466 1431 72.33%
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» Meaiino Kpacumupos Axrapcku npwtexasa 3 6pos akumw wnu 0,001% ot
OCHOBHMWA kanuTan Ha JpywecTeoTo.

Vl. Mpasa Ha unexoseTte Ha C[l na npugobusar akuumn Ha fpyxecTeoTo

Bceku yned Ha C[l ma npaso Aa npuaobusa akuum oT HpywecTteoTo.

VIl. Yvyactueto Ha uneHoBeTe Ha CI B ThpProscku Apy¥ecTBa kKaTto
HeorpaHu4eHo OTroOBOPHW CbAOPYKHWLUW, NPUTEXABAHETO HA noseue oT 25
Ha CTO OT KanwuTana Ha Opyro OPYXecTBO, KaKTO W Y4acTMeTO UM B
ynpasneHWeTo Ha APYrM OPYXecTsa WNW KoonepauWuu Kato NpoKYpPUCTH,
ynpasuTenu wWnuv 4neHoBe Ha CLEBETH € NOCOYEHO Karo WHdopmauus no-

Jony:

Meaino Kpacumupoe Axrapcki e cobcteeHuk Ha 90,95% oT kanuTana W
nanbnHuTeneH gupektop Ha KOMIAC KAMUTAN" AQ; ynpasuTen u coBCTREHUK
Ha 100% oT kanwTtana Ha Xapeect Kenuten EOO/L.

MuneHra MBaHoBa AnekcaHaposa e uneH Ha ChBeTa Ha aupekTopuTe Ha Komnac
Kanutan "All , ynpaeuten 88 ,Ckanucta’ 001 , Kpaudcopc'OOL u Tpunwn
kn” 000,

Axgpen Veaxoe [pbmoe e cobeTeeHuk Ha 25,00% OT kanutana Ha ,AAnNoH
OuckoHT" 00

Viil. MHdbopmaums OTHOCHO MONWTHKATA 33 BbIHArpaxAeHUATa Ha Y[l npes
2017 r.

* pa3Mepa Ha Bb3HarpaXaeHWaTa, nannaTeHy oT YNPaBnseawoTo ApYKeCTBo
Ha HeroBuTe cnyxutenn 3a 2017 r. e 305 575 ne. NMpes 2017r. e nannawano
Bb3HarpaXaeHun, KOUTO ca B uW3NbNHeHWe Ha [lonuTukara 3a
BbaHarpaxaeHusTa Ha Y/l Komnac Mueect * ALl BpoaT Ha nonyyartenuTe e
10 - caywurenn , ManunHutened [upektop ¥ Ynen Ha CI , curnacHo
aKTyanHoTo ANBXHOCTHO pasnucadue. Mpes 20171, HAMA CyMW, uannaTeHn
NPsAKO OT camara KoNeKkTUBHa MHBECTULMOHHAE CXeMa, BKMIOYUTENHO TakcK 3a
NOCTUIHATK pe3ynTaTu.

« obLara cyma Ha Bb3HarpamxaeHusTa c paabuBka No KaTeropumuTe CRyxRUTeNw
wnu Opyru 4neHoee Ha nepcoHana cwrnacHo 4n. 108, an. 1 3AKMCAONKW, a
UMEHHO:

1. obujaTta cyma Ha BL3HArpaKAEHWATa Ha CMYKUTENUTE HA PBKOBOOHW AMBMHOCTM

— W3NBNHUTENEH AUpeKTop, WHAHCOB AWpekTop, YneH Ha C - 107 853 ns.

2, obwara cyma Ha Bb3HArpPaXOEHWATa Ha CNYKUTENWTE, YMATO AeilHocT e

CEBpP3aHa C NOEMaHe Ha PUCKOBE — MHBECTULIWOHEH KOHCYNTaHT, - 168 018 ne.

3. obuiara cyma Ha BB3HArpaMAeHwaTa Ha CyKUTenuTe, M3MBMHABALLN KOHTPONHK

hyHKUWW — pBEKOBOAMTEN oThen HopmaTtueHo ceoTeeTcTBUE" - 43 862 nB,

4. obuwata cyma Ha Bb3HArpaXOeHUATa Ha BCUYKW APYTA CIVKWTENW, YMUTO

Bb3HarpaxgeHns ca CbM3MepumMin C Bb3HarpaxaeHuaTa Ha CriyxuTenu no . 1n2 u
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PeHTabunHocTra (OoXx04HOCTTa) € eAwH OT HaW-BaXHUTE napameTpu KoiTo
XapakTepwsaupa ((PWHAHCOBOTO ChbCTOAHWME Ha apywecteata. Ortpasssa
noTeHunana Ha npeanpuaTUEeTo Aa reHepupa W peanusnmpa LoXoau.

KoeduuveHT 3a peHtabunHoct
fuyapu-dexemBpu  SAwyapu-Oekemepu 17 cnpsmo

NMokazaTenw 3a 2017 2016 16
PenTabunHocT

CroiHocT % CroliHocT % A%

I{DE‘CPHI.I,HEHT = BRIBpalasmMocT Ha GOEGTEEHHFI Kanutan

O6Lo HeTHa 932 330
ne4anba 46.12
OBuio Coberaen 1315 987 ggg 44D
Kanuran
KoeduumeHT — BL3BPaLIaeMOCT Ha akKTUBKTE
OBuwo HeTHa 032 330 63.88
nevyanba _ 37.79 23.06
OBuwo akTveu 2 466 1431

Ill, Cx6uTHA cnen goaraTta Ha oT4yeTa

CuBeTBT Ha AWPEKTOPWTE Ha YNPaBNABaLlOTO APYHKECTBO Oeknapupa, 4ye 3a
nepuoga cnej Aarata, KbM KOATO € CbCTaBeH (DMHAHCOBWA OTYET [0 AaTaTta Ha
W3rOTBAHETO MY, HE C3 HACTBNUNK APYIrY BAXKHW W/WNK 3HAYUTENHW 33 A8RHOCTTa
Ha NPEANPUATUETO HEKOpUrvpallM CLOWTUS, HEONOBECTABAHETO Ha KOWTo Om
NOBMNWANGC 32 BAPHO W YBCTHO NPEACTAaBAHE Ha (DWHAHCOBUTE OTHETH,

IV. BbiaHarpaX[eHWa Ha 4YneHoBeTEé Ha CbBeTa Ha [OWPEKTOPWTE Ha
OpyxectBoTo npe3 2017r.

Hauywcnenute npea 2017 r. ew3Harpamgenns no [oroeopn 3a YnpaeneHwe u
KonTpon Ha [pyxecTsoTo ca B pasmep 61 380 nesa.

V. Npuootuty, npurexaeaHu M NpexBLpleHu OT YNeHOBETe Ha CLBEeTa Ha

OWPEKTOPUTE NPes roAWHaTa aKkuMu Ha APYXEeCcTBOTO

Mpea 2017 r. He ca M3BLPLUBAHW NPEXBLPNAHWA Ha 3KUWKW OT YNEHOBE Ha ChBETA

Ha AVPEKTopUTE.

Kem 31.12.2017 r. akuumoHepHaTa CTpyKTypa uMma crnegHus eug |

« _Komnac Kanutan® EAL nputexaea 2899 997 bpos akumn unu 99 999% ot
OCHOBHUA Kanwutan Ha [lpyxecTeoTo.
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YUUTO NpOecUoHanHK AEelHOCTY OKa3RaT BNUAHWE BBPXY PUCKOBUA npocdun Ha
YNpaenAsaHNTe OT yNpaenaealloTo ApPYHeCTBO KONeKTWBHY MHBECTULIMOHHK CXEMHK
—47 222 nB..

*  ONUCaHWE Ha HAYWMHWUTE Ha W3IYNCNEHWE HA Bb3HarpageHWATa W obnaruTe.

OTHOCHO CTPYKTYpaTa Ha BbaHarpaXieHus B yrnpasnasawloTo 4pY#MecTEO cnejea
ga ce nocouw, 4Ye npea 2017r. w curnacHo akTyandHara [lonuTuka 3a
Bb3Harpamaedus Ha Y, B ynpaBnfABalioTo APYKECTBO C& Hayucnsasa W uannawa
€QUHCTBEHO NOCTOSHHO Bb3HArpameHue, KOETOC € OnpedensHo B CKoYeHWTe
OOroBOpW. YNpaenasauloTo APYXECTEO W3Nnalia 3a0b/TKUTENHW CcounanHu u
3ApaBHU OCUIYpOBKW, YNpaensealloTo APYMECTBO HE Onpegens NpoOMEeHNUBO
Bb3HarpaxaeHue. YnpaenasalloTo APYKECTBO He npedswxaa obnarn, CBbp3aHu ¢
NeHCUOHWPaHe W Apyrn obnark. AKTyanHaTa NonuTUKa 33 Bb3HarpaXieHuATa ce
npomeHsA HesabaBHO B cny4ai, 4e BBL3HWKHE BBIMOXHOCT OT dopmupaHe Ha
NPOMEHITUMEO BbIHArpamgeHne unw npefocrtassHe Ha obnaru. MNpomadaTta cnenea
A3 ChAbpHa KPUTEPUK 38 OLUEHKa Ha (PWHAHCOBOTO ChCTOSHWE Ha YNPaBnABaWoTO
OpY#ecTBO, KPUTEPWM 33 OLEHKa Ha pe3ynTaTtuTe OT ASWHOCTTa Ha CBOTBETHOTO
CTPYKTYPHO 3BEHO W NPUHOCA Ha KOHKPETHWTE NUUA, KaKTO W NOoNnesHus edexT oT
KBanuUKaLMATa U ONWTA Ha PasNUYHWTE KaTteropuu nepcoHan, KakTo U KputTepun
33 OUEHKa Ha pasmepa W CTPYKTypaTa Ha NPOMEHNWBOTD Bb3HarpawieHue, npu
cnassaHe Ha WanckeaHwATa Ha Hapenba No 48,
Mpes 2017r., ocBeH ALMKUMOTO Bb3HArpaXieHue Ha yNnpaenasalloTo OpYyKecTBo,
OT cpeqncTeaTta Ha DoHaa He ca Mannalladi nod HMKakea hopmMa Bb3HarpakoeHus,
ctumynu, Boxycn v apyru obnarm Ha nuuata, kouto paboTAaT no gorosop 3a Y[
Komnac Uusect" A,

s pe3ynTaTeT oT nperneguTe no 4n. 108, an. 51 6 3AKUCONKKW, sknioyuTENHO

EBEHTYanHO KOHCTaTUpaHW HepedHoCTH,

Cnep w3sbpwedns nperneg no 4n. 108, an. 5 v 6 3JKNCITNKW bewe yctaHoBeHO,
ve Monwtukara 3a ew3HarpaxaeHuara Ha Y[ “Komnac Musect” ALl e chobBpaseHa c
pasMepa v OpraHu3aunAaTa Ha ynpaenaAsalloTO APYXKECTBO, KAKTO W C XapakTepa,
obxBaTta W CNOoMHOCTTA HA SelHOCTTa My 1 OTTOBapA Ha HOPMAaTUBHUTE WU3UCKBAHKA.
MonuTHKaTa 33 Bb3HArPaXAEHMATa e cna3saHa cTpukTHo npes 2017 r. npw
W3YUCNABaHE Ha BbL3IHarpaKAESHWATa No TPYAOBWTE AOrOBOPW W JOroBOpWTE 3@
YNpaBneHne KaTo HAMA KOHCTaTUpaHu HepeaHoCTu.
= CLUIECTBEHUTE NPOMEHK B NPWETATA NONUTHKE 33 BbaHarpaxmaeHua,

MonuTukaTa 3a Bb3HarpasaeHwWATa Ha YNpaenasalwloTo APYKEeCTBO € NpueTa Ha
23.09.2013r. ot CuBeTa Ha agupekTopuTe, Ha ocHoeanue yn. 108 or 3AKUCONKA u
Hapenfa Ne 48 ot 20 mapt 2013 r. 32 U3UCKBAHMATA KbM BL3HETPaXASHUATA U €
3afgLMKATENHA 33 BCWYKM nuua, paboTewd no [OoroBop 3a ynpaenAsalloTo
apyxecteo. MNogpobHocTy oTHOCHD akTyanHaTta [onUTHKA 33 BL3HarpaxaeHnaTa Ha
Y[ ca nybnukyBaH Ha eneKkTpoHHaTa cTpaHuLUa Ha yNpaenABaLL0TO APYHECTBO Ha
agpec: http://www.compass-invest.eu/

IX. Doroeopy no un. 240 5 or T3, ckNYeHW Npe3 roguHaTa.




vl Komnac UHeect” A | 12
Hoknag 3a geilHocTTa
31 pekemepu 2017 1.

YneHoseTe Ha CbBeTa Ha AVUPEKTOPUTE WNK CBBP3AHW C THX NuUa npes 2017 r. He
ca ckmo4Banu ¢ [pyXecTBOTO [OroBOpW, KOWTO W3NW3aT M3BbH obwuaiiHaTa My
AEAHOCT UMW CLILECTBEHO CE OTKNOHSBAT OT Na3apHUTe YCNoBuA.

X. MNepcnekTBm 3a paasutueTo Ha [pyxecTsoTo npes 2018 .

Mpes 2018 roauna [Ipy*ecTBOTO We ce CTPEMU KbM NOBULIABaHE Ha CTOMHOCTTa Ha
aKTMBUTE NOJ ynpasneHne W ONTUMU3NPAHE Ha WHBECTULMOHHATA CU NONUTHKA ¢
LUEN nocturade Ha MakcumanHo BMcoka nevanfa B 3aBUCMMOCT OT HMBOTO Ha
TOMEPaHTHOCT Ha KITWEHTUTE KM PUCKa.

Komnac Wnsect All cu e nocTasnno 3a uen Aa VBENWYM TEMNOoseTe Ha pacTex Ha
CpefcTeaTta nod ynpaenexue s csoute KMC, KaTo OCHOBEH U3TOYHUK Ce 04Yakea aa
ObAaT WMHCTUTYUWOHANHW KNueHTH. B culoTo Bpeme, B ABNrocpo4Yed nnad
WHOYCTPWATa Ha B3aumHuTe (hoxgose B Burrapus MMa orpomeH noTeduman 3a
pacTex npeaena HUCKOTO i NPOHMKBAHE Cpen HaCeneHneTo,

Mpes 2018 roguHa [IpywecTBOTO We NPOABIMKA NO-arpecuBHATA CHU NOMWTUKA No
NMPUBNMYAHETD HA 3aMOMHW CprMH W rpaxoadHy 3a KnueHTH 3a ynpaenedHue Ha
WHAWBUAYANHW MHBECTULMOHHW NopTdhennn.

ManenHuTENEH
OupekTop: Mpeaceparen Ha ceeeta CA: /W

[Haaﬁnn AHrapckm) (Munena Ane poBsa)

Oara: 07 maprt 2018 r.
p. Cothua
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¥ KOMNAC UHBECT AQl
rp. Codmn

Joxnan o0THOCHO oAMTa Ha PUHAHCOBKMS OTYeT

MueHwue

Huwe waseplumxme ogut Ha dwmHarcoemA otueT Ha YL KOMMAC WHBECT AN ( AOpywecraoTto’),
ChAbPHALY OTHETA 33 (PMHAHCOBOTO ChCTOAHME KbM 31 gexemspu 2017 r. v oTyeTa 33 neyanBaTa
nnw 3arybaTa v gpyrua eceobxeaTteHd Aoxod, OTYUeTS 3a NPOMEHWUTE B COBCTBEHWS KaNWUTan i oTyeTa
38 Napu4HWTE NoToUW 33 roOMHAETSE, 3aBLPLWBAlla Ha TasW 0aTa, KakTe W NOoACHWTenHWTE
NPWIOHEHUS KeM (IMHAHCOBMA OTYeT, BKMouBalM W oBobliero onosecTaAsaHe Ha ChLUBCTEEHUTE
CHETOBOHN NONWTIAKA

Mo Hale MHeHue, NPUNOXEHUAT hMHAHCOB OTHET 4aBa BAPHA W YeCTHa npefcTasa sa dMHaHcoBoTo
cecrosHWe Ha [pywectsote kM 31 gekemspw 2017 r., HeroswuTe VHaHCOBW pesynTath oT
AEWHOCTTA W napuyHUTe My NMOTOLM 33 TOAWHATA, 33BLPLWSALLA HA Tasv 0aTa, 8 CLOTEETCTEME ¢
MexayHapogHWTe CTaHOapTW 33 (QUHAHCOBO OTYWTaHe (MC®Q), npuetw ot EC w Bunrapckoto
3aKOHDOATENCTEO,

Baza 3a u3pa3nBaHe Ha MHEHMUE

HWe WM3BBPLUMXME HAWWS OAMT B CLOTBETCTBUE ¢ MeXayHapoaHUTE OaUTOPCKM crangaptv (MOC),
HalmTe OTroBOPHOCTU CLIMAcHO TE3W CTaHAaPTW Ca ONMCAHW GOMBIHUTENHO B pasfena oT Hawwus
poxknagn ,OTroBOpPHOCTM HE 04WTORa 33 0OWTa Ha HUHAHCOBMA OTYeT' Hue cMe HesasweuMu oT
[pyxecTBOTO B CLOTEETCTBME C ETHUHUA kogexc Ha npodecuoHanHuTe CYETORBOQUTENM Ha CheeTa
38 MEMWOYHapOOHM CTaHA4apTW no eTuka 3a cyeToBoawTenw (Komekca Ha CMCEC), zaegHo ¢
ETUHHUTE UBUCKBAHWA Ha 3akoHa 3a He3aBUCKMUR (HHAHCOB OAUT, NPUNONMM 8 BBArapus. kato Hue
M3NbNHAXME W HBWWTE OPYrM BTUYHKW OTTOBOPHOCTM B ChOTBETCTBME C TeaW M3uckeadus. Hue
CHWTame, 4& OAMTODCKMTE AOKAIATENCTEA, NMOMYYEHW OT HAC, €A OOCTATBYHW M YMECTHW, 33 aa
ocwrypAT Baza 3a HalWeTo MHeHue,

THE POWER OF BEING UNDERSTQOD
AUBIT | TAX | CONSULTING

REM B ECOD & 2 member of the RSM nebwork smd trades 35 RSM BSM Is the trading name used by the mambers of 1he RSM notwosk. Each memner of
the RS network is sn indepandent ascounting and consulling fim whish praciices in s own fight. The REM nefwork is not Aself 2 saparate |eaal-antity In any
|urisdiction.



AOOKNAQ HA HE3BABUCUMMA OOQUTOP (npoawmKkeHue)

HApyra nndpopmaums, paznuyHa oT GUHAHCOBHA OTYET W OOMTOPCKWA QOKNAj BLpPXY Hero

PBKOBOACTBOTC HOCH DTFOBOPHOCT 3a Apyrata uHbopmauus. [pyrata uHMOPMALWA CE CLETOM OT
ACKNaZ 33 A8MHOCTTa, W3rOTBEH OT PLKOBOACTBOTO CLINACHO 3aKOHA 38 CYETOBOACTBOTO, HO He
BKMIOUBA DMHAHCOBWA OTYET W HALWMA OAWTOPCKWA AOKNAMA BbEXY HETO.

HaleTo MHEHWE OTHOCHO hUHAHCOBWS OTYST He cbxBailia Apyrata WMHQOPMELUME WM Hue He
M3pasFABEaMe KaKBaTO W Oa & Ebt}pME Ha IaKNKYeHKWe 33 CHJ"},I'F'HOGT OTHOCHO HES, OCBeH ako He g
W3PUHHO NOCOYEHO B ACKNAAA HU 1 40 CTENeHTa, RO KOATO & NOCo4eHD. Bre Bpbaka © HallWsg oauT Ha
hUHEHCOBUA OTHET, HALLATE OTTOBOPHOCT C& CLECTOM B ToBA Aa npoueTem apyrara uHhopMaUyMa ¥ no
TO3M Ha4duH ns npeleHdM fanu Tasd apyra widopMauna e B ChUSCTEeHO HechLOTBeTCTEME G
(DMHAHCOBMA OTHET MAKM C HALIWTE NO3HEHUS, npuactuTH No BpeMe Ha oauTa, WK no APYr HayuH
Warnexdia na ceAbpa ChUECTEEHO HENPaBunNHO goknageade. B cnydai ue Ha GasaTta Ha paborara,
KOATO CME W3BLPLUWMTA, HWE OOCTUrHEeM 00 3aKMOYeHMe, Y4e & Hanuue ChlEcTEeHo HenpaBunNHo
AoxnajpaHe B Ta3aW Apyra WHOPMaUWA, OT Hac ce M3WCKEa Aa AOKNafBame ToaW thakT, Hamame
KEKBD O3 NoKNadBeams B TOEA OTHOLWEHWE

OTroBopHOCT Ha PBLKOBOACTBOTO 3a hUHAHCOBMS OTYET

FBeROBOACTBOTO HOCYU OTFOBOPHOCT 33 UArCTESRHETO U JOCTOBEPHOTS NPeACTaBAHEe Ha To3u thvHaHcos
OTYET 8 ChOTEETCTEME C MexayHapogHuTe cTaHgapTw 3a (hUHAHCOBO OTYMTaHe (MC®O), npueTH ot
EC v GrnrapckoTo 3aKOHOASTSNCTBO, KEKTO W 23 TaKaea cUcTEM3 3a BLTRELWEH KOHTPON, KakeaTto
PEKOBOACTBOTO ONPEAENA KaTo Heobxoawma 3a OCMIypSABAHE W3rOTBSHETO Ha (MHAHCOBM OTYETH,
KOWTO He CHABPHAT ChlUecTBEHW HEMPABUNHK OTYWTAHWA, HE3ABWUCUMO [anW AbMKalln ce Ha
M3MaMa unu rpetuka,

MNpw usroTesHe Ha UHAHCOBWMA OTYET PEKOBOOCTEOTO HOCWM OTrOoBODHOCT 32 OLUSHABAHE HAa
CNocoBHOCTTa Ha [pyxecTsoTo O3 NPOALMKM O3 YHKUMOHWPA KaTo hecTBaLlD npeanpuaTHe,
OMOBECTABANKM, KOraTo TOBa & NPUOKAMO, BLNPOCH, CBLP3aHM C NPeANONOKEHWeTo 33 AelcTeallo
NPESNPWATHE U MSMONaBailkk cyeToBoAHaTa Basa Ha OCHOBATa Ha NPEeAnonoKEHNETO 3a AedCTBRaLO
NPEANPUATAE, DCBEH 3KO PLKOBOACTBOTO He Bb3HaMepABa Aa nukenaupa [JpyiecTeoTc MWW ga
MPEyCTaHOBM AEVHOCTTa MY, WNW 8KO PBKOBOACTEOTO HA NPaKTUKA HAMa APYra anTepHaTMBa, ocseH
Aa NoOCTLAKW NO TO3W HAYWH,

OTroeopHOCTH Ha OAKTOPA 33 OAUTA Ha (PUHAHCOBMA OTYET

HawwTe uenv ca Aa noMy4Mm pasymua GTMeH Ha CWIYPHOCT OTHOCHD TOBE Aank (UHAHCOBUST
OTHET KaTO UAMO He ChAbpia ChlUeCTEEHW HENPaBuHN OTHUTAHUA, HE3ABUCHMMO Qanv ObIDKALM ce
Ha U3mMama Wnk rpelka, v Aa w3ganem OQUTOPCKM Joknad, KoWTo fa BKIIOYBAE HALWETO OfUTOPCKO
MHeHWe. PasymHara CTeneH Ha CUTYPHOCT @ BUCOKA CTEMEH Ha CUTYPHOCT, HO HE € rapaHums, ye
OOMT, u3BBpLIEH B CbOTBETCTBME ¢ MOC » 3akoHa 33 HesaBMCWMWUA DWHaHCOB OOMT, BWHaTK wWe
PE3KpMBA ChIUECTAEHO HENPEBUMHO OTUMTaHE. KOTSTO TAKOBa CHLLUECTEYEa. HenpaswnHu oTyuTaHus
MOraT 03 Bb3HWKHAT B PE3YNTAT Ha W3MaMa MW TPELLKa W Ce CUMTaT 32 CbLUBCTEEHM, aKo BW Morno
pasyMHo A3 Ce 04aksa, Y€ Te, CamOCTOATENHO WNW KaTO ChBKYNHOCT, BMxa MOIMW O3 OKaWaT
BMWAHWE BBPXY WKOHOMWHECKWTE pelleHus Ha noTpebuTenuTe, BIeMaHW Bb3 OCHOB3 Ha TO3W
PUHAHCOB OTUYET.

Kato uacT or oguta 8 cwoTeercTeMe ¢ MOC, Hue wusnonssame npodecuoHanHa npeuesHKa W
3ana3isame NPoecHoHaneH CKeNTULMIEM No SpemMe Ha Uenua oauT. Hue chillo Taka:

WABHTUMUMPAME W OUEHABaME PUCKOBETE OT CBIECTBEHM HEMPABUIHW OTYWTAHUR BLB
(PUHAHCOBMA OTYET, HEIABMCUMO A3NW OBLIMKALUM C& Ha U3MaMa WNK rpelika, paspaboTeame u
W3MbITHABAME OAMTORCKW NPOUeaypM B OTrOBOp Ha TE3W DUCKOBE W NONy4aBame OfWTOPCKM
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ADKa3aTencTsa, KOWTO Aa ¢a JOCTATLYHM U YMECTHM, 33 A2 ocHrypsT Dasa 3a HaleTo MHeHve.
PUCKBT Oa He Gbae paskpuTo ChlUSCTBEHD HENPABUNHO OTYMTAHE, KOBTO @ pe3ynTaT oT uamama,
£ NO-BMCOK, OTKOMKOTO PUCKE OT ChUSCTBEHO HENpaBnNHO OTYMTAHE, KOETO & pesynTaT oT
rpelika, Thil KaTO MaMamaTa Moxe A3 BKMIOYBA TaWHO Criopasymasane, daniunduumpane.
MPeAHaMEReHN NPONYCKA, U3ABNEHWA 33 BbEEX[aHe Ha oAwTopa B 3abnywasHWe, KakTo W
nperebpereaHe nnv 3305UKanAHe HE BETPELUHNS KOHTDOM,

— nonyyaeame pa3bupare 33 EbTPELLHWA KOHTPOM, WMmalw OoTHOWEeHWE KbM oawTa, 23 Aa
paspaboTum OAUTOPCKM MPALEAYPH, KOUTO A3 Ca NOAXOAAWMN NPy KOHKPETHWTE 0BCTORTENCTBA,
HO HE C LeN M3pasAsaHe Ha MHEHWE OTHOCHD e(DeKTMBHOCTTE Ha BLTPELUHMA KOHTDOM Ha
OpysecraoTo:

— OuUenABaMs YMECTHOCTTa Ha W3NON3BaHWTE CYETOBOAHW MONUTUKM W pasymMHocTTa Ha
CHETOBOAHWTE MPUBMUIMTENHKW OLEHKM M CBBPIZHUTE C TAX ONOBECTABAHWUS, HanpaseHw oT
PBKOBOGCTBOTO;

= OOCTWrame 0O JSKNYSHWE OTHOCHD ymecmncr"ra Ha Manon3eaHe o7 CTpaHa Ha PeHOBOACTBOTO
Ha c4eToBOAHATa 0asa Ha OCHOEATA Ha NPEANONOMEHWETO 3a AeRCTBaLo NpegnpuaTheE U, Ha
Dasata Ha nonyd4eHuTs OOUTOPCKW OOKa3aTencTea, OTHOCHO TOBa gank & Hanwue ChUECTESHA
HECUTYPHOCT, OTHacAlla ce go ceOWTWA WNW ycriosWs, KowTe Guxa MoOriW ga nopogsAT
SHAYWTENHN CBMHEHWA OTHOCHO cnocebHocTTa Ha JpyecTeoTo A Npoakn#u Aa yHKUMoHWpa
KaTo ASMCTEALLD NPEAnpPUATAS. AKO HUE QOCTITHEM A0 3aKMIOYEHUE. Ye e Hanvue ChllecTBeHa
AECUTYPHOCT, OT Hac C& W3WCKEa 48 MPUBMEYEM BHMUMAHWE B OQWTOPCKWA CW 4OKNad KbM
CBbLP3aHWTE G Ta3x HECWTYDHOCT CNOBECTABAHWS BhE thHaHCOBKMA OTHET WK B CNYYain Ye Tean
CONOBECTABAHWMA Ca HeadeKBaTHW, Ga MOOWMWLWMPaME MHEHWETO cW. HaluwTe sakmoueHus ce
OCHOBaBAT Ha OAWTOPCKMTE AOK3SATENCTHa, NOAY4EHW A0 AaTaTta Ha COWTOPCKUA HW goknag.
Buaelim cubutua wnu yonoeuws ofiade MoraTt 4a craHaT npuyrHa [py:KecTBOTO Aa NpeycTasosn
PYHKUWOHUPaHETO CW KaTo AeRCTBaWD NpeanpUsTIE,

— OueHsBame L\NOCTHOTO nNpefcTassHe, CTPYKTYPa W Chabpwadue Ha GOWHEHCOBMA OTYET,
BKNHOYMWUTENMHD DNOBECTABAHMATa, W aanm EDHHEHCGEHET oTYeT Npegcrass CCHOBONGNarawmTe 3a
HEerc caenki W cuBuTIA ND HaYiH, KOWMTO NoCTHUrE OOCTOBEDHD NpeicT3aBRAHE.

Hue komyHukpame ¢ pLKOBOACTBOT, HAPea C OCTaHanATe BLIPOCH, nraHupaHns o6XBeaT U Bpeme
Ha8 M3INbNHEHWe Ha OAMTa W CLLECTEEHWTE KOHCTATaUWW OT 0gWTa, BKMKMUTENHO ChUIECTEEHW
HEQ0CTaTbUN BB BLTPSLWHWA KOHTPOS, KOUTO WaeHTUduMpaMe No BPEMe Ha MSBLPLUBAHWS OT Hac
opuT.

foknan BLB BPLIKa C APYry 3aKOHOBM W PETYNATOPHW K3MCKBAHMA

B AonbnHeHWe Ha H3LWWTE OTTOBOPHOCTM W A0DKNAABaHe chrnacHo MOC, onvcaxm no-rope B pasgena
JAPYra WHPOPMaLKMA, pasnuuHa OT (DUHAHCOBWA OTYET M CAWTOPCKUA Aoknag sbpxy Hero” no
OTHOWEHWE Ha [okNafa 3a JedHOCTTa, HWE W3NBNHWXME W npousaypuTe, A05aBeHK KbM
vanckeadTe no MOC, cwracko YkasaHnATa Ha nNpodiecuoHanHaTa  opraHuMIauMa  Ha
AUNNOMAPaHATE eKCNepT-CYeTOBOAUTENW W PEeruCTpUPaHnTE 0auTopn B Bbnrapus — MHCTUTYT Ha
AunnomupanuTe excnepr-cueTosoguTeny (MOEC), Tesun npouenypw kacasT NpoBepKK 38 HANTWSUETO,
KaKTo W NpoBEpKn Ha opMaTa U ChObPWaHWeTO Ha Ta3w OpYra WHMOPMAUMA C Len A3 HW
MOANOMOTHAT BLB (DOPMUPEHE Ha CTEHOBUILE OTHOCHO TOBA AanW Apyrata MHMOPMAaUWA BKIICYBa
onoBecCTABAHWATA W AOKNafBaHWATa, Npegsvaedy B MTnasa cegma oT 3aKkoHa 3a CHETOBOACTBOTO,
npunoxum 8 Bonrapua.



AOKNAL HA HESABUCUMWUS OOUTOP (Npoabmkenne)

Cmanoeuwye sbe epw3ka c 4n. 37, an. 6 om 3akoHa 3a cyemosodcmeomo
Ha Basata Ha M3sbpLIEHNTE NPOLEAYPM, HALETO CTAHOBULLE &, ue:

(8) whdopmalATa, BKMIOYEHa B AoOKNaga 33 AedHocTTa 3a DUHEHCOBATA rogWHa, 3a KOSTO e
U3roTBEH (IMHAHCOBUAT OTHET, ChOTBETCTEA Ha (DMHAHCOBMS OTYET,

(6) nownagbT 3a AEWHOCTTa @ WIrDTBEH B ChOTESTCTEME C MPNNCHUMATE 3BKOHOBM MINCKBaHWA: W

{8) B peaynTaTt Ha npuaoBuTOTC NO3HaBaHE M pa3bipane Ha gelHocTTa Ha [IpymecTeoTo W
CPeAaTa, B KOATO TO QYHKLUMOHMPE, HE CMe YCTAHOBMNW CryYan Ha CLLECcTBEHO HeBRApHO
npegcTaBRHE B Qoknaga 3a aAeiHocTTa,

a-p Mapuawa Muxahnoga
¥npaeuten

PCM Bl ECO[] b
OauTOpPCKO BPYMECTRO %

h-p Mapuasa Muxaano
Perucrpupan oaurop, oTrpBopeH 3a oguTa

26 mapr 2018 1,
I'p. Codhun, yn. Xax Omyp
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¥[ Komnac WHeect" A 1
PUHAHCOB OTYET
31 pexemepwn 2017 .

OT1yeT 3a pMHAHCOBOTO CHLCTOSIHUE

MNoAacHeHus 2017 2016
'000 ne. ‘000 ne.

AkTuBM
HeTekywmn akTueu

MawuHK, choprxeHns u oBopyasaHe 5 20 22
HemaTepuanyu aktusem 6 2 2
HbunrocpodHn BaemaHus 7 - - 0
HeTekylun akTuen B 22 76
Texywu akTuB#
DPUHEHCOBW aKTUBWN ObPHAHKW 33 8 277 177
TbpryBaHe
B3eMaHus OT cBbLbp3aHu nuua 21.3 187 118
Hpyru Baemanna 8 104 110
Mapu n napuuxHn exBuBaneHTn 10 1876 950
TekyLn aKTuem 2 444 1355
06wo aKkTMEK 2 466 1 431
_ Y. 1A
MaroTBun: / MansnHuTEnEH | ) '
(MunéHd AnekcaHgpoBa) AvpeKTop: N
l.’lr'llaaii?’? AHrapciku)
4 o
S Ko /,

f. : . ;\ A \III /

[El 2@ | Mpeacegaten Ha CO: ¢ L

\ | (Munena Asiekpanaposa)

Oarta: 07 mapt 2018 r.

3aBepun CkIMAacHoO CAWTOPCKW JQOKNAaA oT AaTa 26.03.2018 r.:

O-p Mapwana Muxainosa
Peructpupau ogurop, oTrofopex 3a oauta

a-p Mapwaua Muxairnosa
Ynpaeuten

PCM Bl EOOQ
Oputopcko apyxec

MNoAcHeHuATa o7 cTp. 6 o NHa 43CT OT MUHSHCOBMA OTYET,



Y[ .Komnac WHeect” Af]
OUHAHCOB OTYET
31 pekemepn 2017 r.

OT4eT 3a PUHAHCOBOTO CLCTOAHUE

CobcTeeH kanutan
AKUWOHepeH kanuTan
Lleneswn pesepeu
Hatpynana neyan6a/sary6a
OBuwo cobecreen kanuTan

Macuen

[aneyHn 3agbmkeHus
3a0bMKEHNS KM AOCTARYULIM
3abNKeHWA KbM NepcoHana u
OCUTYPUTENHW MHCTUTYLWI
Opyrv 3agsnkexus

OBuwo nacuewm

Obuwo cobcTeen KanuTan
nacuem

HaroTeun: f

(Munal-thnéma’anoBa]

_o-"'"_

Hata: 07 mapT 2018 .

2
MNoscHeHus 2017 2016
'000 n=. '000 n..
11.1 300 300
83 50
944 330
1327 680
13 35 16
- 6
14.3 7 -
12 _ 1 B98¢ 729
1139 751
2 466 1431
WManwnuutened
AWpeKTop:
[Hsaﬁnnynrapcuu}
MNpenceparen na CL: /
(Munesa Anexcaﬁnp?oaaj

3aBepun CLIMAacHO OAMTOPCKK AoKNag oT aata 26.03.2018 r.:

4-p Mapuana Muxaino
Ynpaeurten
PCM BIr ECOA

Opautopcko ApyxecTeo

/ a:#};f
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A-p Mapuana Muxaiinosa
Peructpupasx oaurtop, oTr Bépeu 3a oawTa
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¥ Komnac Musect” Al
DUHAHCOB oTHeT
31 pexkemepu 2017 r,

Ot4yeT 3a nevanbara unu 3ary6aTa
1 Opyrmsa BceobxsaTeH goxoa

Mpuxocgu ot yenyru

Fasxoau 3a matepuanu

Paaxoav 33 BLHLWHNY yervri

Paaxogu 3a nepcodana

Fasxoau 3a amopTu3auns Ha HedhuHaHCOBM
aKTUBM

Opyrv paaxogw

OnepatueHa nevyanta

Mpuxoaw oT NUXBW

PuHaHCOB pesynTaT OT onepaLuun ¢ aKTUEM
Opyrv couHascoRn pasxcau

MNeyanba npeau gavbLuK

Pasaxoaun 3a gaHuuUW, HeTHO
NevyanBa za roguHaTa

O6wo BceobxsareH nu}on roguHara

WaroTeun:

(Muneq AfgkcaHaposa).

BN

Hata: 07 mapT 2018 r. A Mpepnceparen na CO: ;

3
NosicHexHun 2017 2016
'000 ns.. '000 ns.
15 1919 988
(9) (7)
16 (273) (313)
14.1 (405) (272)
(10) (7)
17 - (40) (24)
1182 365
18.1 14 10
18 (4) -
19.2 - (143) (8)
1049 367
20 (105) (37)
944 330
944 330

ManenuuTteneH aupektop: M

(Meaitno AHrapr.:l,ﬁ}

L

(Munena Aﬁ?ﬁaﬁqpusa]

3aBepun ckIMacHo OAWMTOPCKM AoKNag oT gara 26.03.2018 r--

o-p Mapwana Muxaiinoea
Ynpasurten

PCM BIr EOCOQ
OauTopcko apyxecTso

A-p Mapuwasa Muxaiinosa |

Pernctpupan oguTop, oTrpBOpeH 2a oguTa



¥ Komnac WHeect" ALl 4
®KHAHCOB OTYET
31 gpekemepu 2017 r,
OTyeT 3a npoMeHuTe B cOBCTBEHUS
Kanutan
AKuuoHe 3aKOHOBM Opyrm  Hepaanpe Obuwo
peH peszepen  pesepeu AerneHa KanwuTan
kanutan neyanbta
'000 na. '000 ne. '000 nB. '000 ne. '000 ne.
Cango kem 1 anyapu 2016 . 300 22 20 243 585
NuaugenTu - B - - (235) (235)
Caeniun cec cobeTeeHuUM - - - (235) {235)
MevanBa 3aroguHaTa go 31
Aexkemepw 2016 r. L : - - 330 330
Obuwo scecbxeaTeH foxon 3a
roguHara - - - 330 330
Pasnpepeneque Ha nevanbata - 8 - {8) -
Cango kum 31 gexemepu 2016 300 30 20 330 680
r.
Cango kM 1 anyapu 2017 1. 300 30 20 330 680
AueugeHTu - - - (297) (287)
Coenin cbe cobeTBEHUUM - - - (297) (297)
Mevanba 3aroguHaTa go 31
geremepun 2017 r. - - - 944 944
Obwo sceocbxsaten goxoa 3a
roanHara - - - - 944 944
Fasnpenenedwne Ha nevanbara - - 33 {33} -
Cango kM 31 gekemepu 201 300 30 53 1327
r. 4
Waroreun: 2 ManenHuTeneH aupekTop: ;“M/ >
[Munerle fexcaHaposa) (UBaino Axrapcuw)
MNMpepnceparen Ha CL;
Oata: 07 mapt 2018 r. (Munena Anaxcaz%’s;f
3asepun ChIMacHo nnu TOpCKM goknan oT aarta 26.03.2018 r.:
a-p Mapuwana Muuunqaa o-p Mapwana Muxaino
Y¥Ynpasuten Peructpupas oauTop, oTrogBgpeH 3a oguTa
PCM BI' EOOL1
Onutopcko gpyxkecT

L .;ﬁ-‘“/”

MorckewwsTa ot c1p. 6 aa ::Tp Ir35 npegmé?nngaT He
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Ha 4aCT OT (DUHEHCOBKWA OTYET,



¥ Komnac WHeect” Al 5
DWHAHCOB OTYET
31 aekemBpu 2017 1.

OT4eT 3a napmyHUTE NnoTouwm

MosicHeHun 2017 2016
'000 ns.. '000 n..
OnepaTHBHa OelHoCT
MNocTenneHuws ot AorosopHn hoHaoee 1877 a71
MocTenneHuA oT TLPrOBCKW KOHTPareHTH 11 31
lNnalaHun KeM TEProBCKU KOHTPareHTH (312) (305)
MnailaHns Kem NEPCOHAN ¥ OCUryPUTENHN
WHCTATYLIAW (364) (263)
MnawaHua Ha gaqsuw {158) (76)
Hpyrin napu4Hn NoTouw, HEeTHO 464 B44
HeTeH napuyeH NoTOK oT onepaTUBHa ASAHOCT 1318 902
WuHeecTHuWOHHE OeRHoCT
MnawaHwa 3a Tekywm hUHAIHCOBW aKTUBY (100) (177}
MocTeENnEHUS OT NWXEW 13 T
Apyrv napuysmn NoTouw OT MHBECTUUMOHHE AsiiHOCT - (22)
HeTeH napwyeH NOTOK OT MHBECTULMOHHE AeiiHoCT [ET} (192)
PuHaHCOBA OelHOCT
Mrzawaqna Ha AMBUEEHTH (297) {235)
Hpyru mHaHcosmn nnatlaHus (8) (2)
HeTeH napudeH noTok oT dhuHakcosa AeitHocT Ll (305) (237)
HeTHa npomsAHa 8 Nnapn W Nap#yHu eKBUBANEHTH 926 473
MNapu W NapuyH EKBUBANEHTW B HaYanoTo Ha
rognHara . 950 477
Mapu U NapuyHKU eKBUBANEHTH B K 10 1876 950
roguMHarta 4 25
Waroteun: WanunHuTeneH oA
{(Munena AvpexTop: A. il
(UBaiing Anrapckm)

RAata: 07 mapt 2018 r.
Mpeacenaren na CA:
(Munewxa Ane&zﬁn’npﬁaa}

3aBepun cbrMacHo OOMTOPCKK AOKNag oT aara 26.03.2018 r.: i

a-p Mapuwasa Muxainoga
Ynpaeuten

PCM Bl ECO[Q
OauTopcko ApyxecTeo

A-p Mapwana Muxainoea
Perncrpupat oautop, oTrgsopen 3a oaquTa

'
{3% ﬁ;;ﬁ;agnc:‘p‘?arﬁgem ih

NosAcHexwATa oT cTp. § go cTp 84T OT (PUHAHCOBWA OTHET.




Y0 Komnac Musect” Al 6
DUHAHCOB OTYET
31 nexemspu 2017 r.

[TosicHeHus

1. Obuwa uHdopmauus

Ynpasnseawo apyxecrso Komnac Mueect” Afl (OpywecTeoTO) & Ch3fganeHo
npe3 2006 r. Ha YypegutenHo cuBpatue ot 15.04.2006r. ¢ kanwTan pasamep Ha
260000 neea, pasnpepened B8 260 000 Opos OBMKHOBEHW, BE3HAMMMHM
NOUMEHHW akuuw, BCAKa ¢ HomuHan 1 nes. [IpyxecTBOTO NoNy4Yasa paspelleHne
3a ynpaxHABaHe Ha [efHOCTTa CWM CbINacHO CBOA YCTas C pelleHue Ha
AbpxasHara KOMUCHA NO UBHHWTE KHWKE (OKLIK 2006 r., 2 umenHo: ynpasneHue
Ha8 OEWMHOCTTa Ha KONMEKTUBHW WHBECTULMOHHI CXEeMM NO cMUChLNa Ha naparpad
1, 7.26 ot 3MMNLUK » Ha MHBECTULUMOHHK ApyXecTea oT 3aTBOpeH Tun. CwaebHarta
perucTpaumna Ha [JpyKecTBoTo CTaBa ¢ peleHne Ha Codhuitcku rpagckn cwg oT
2006 r. [pyxecTBoTo e yupeAeHo C OCHOBEH kanwTan 260 000 nesa,
pasnpegened s 260 000 obukHoBeHu, BE3HANWYHU, NOMMEHHW AKLIMNK G npaeo Ha
rmac w HomwHanHa croiHocT 1 (eawH) nes scaka. dpywecTBoTo € yupeaeHo Ges
onpegeneH Cpox.

Ha 23.01.2007 r. ¢ pewenne Ha OB6wWwo cubpaHue Ha aKkuUuoHepuTe
APYyXecTeoTo yBenuuasa kanutana ot 260 000 nesa Ha 300 000 neea upes
uinasaHe Ha Hoew 40 000 Spoa obukHOBEHM GesHaNU4HW aKUWK C npaeoc Ha
rnac ¢ HOMWHanHa cToHoCT 1nes BcAKa egHa.

CuveetwT Ha [upexTopute Ha [lpyxecTBOTO @ B cheTas Meaiino Kpacumupos
AHFapckW — n3nsrnHUTENEeH aupekTop; AHapen WeaHos MpeMmoB — unen Ha C u
MwneHa WeaHosa AnexcaWgposa — npeacenaten Ha Cf. Hpyxecrsoto ce
npefcrasnasa eqHoBpemMeHHo OT Meahno Kpacumupos AHrapcku v Munewa
WMeaxoBa AnekcaHgposa.

Kbm 31.12.2017 1. uncneHuaT cheras Ha nepconana e 10 gywm,

¥ .Komnac Wnsect” All e che Cedanuvile W agpec Ha ynpaenexue: rp. Codwus,
yn. .leopr Bawmnrron” 18, e1.2,; Ten.: (+ 359 2) 421 95 17 ; (+ 359 2) 421 95
18

Kem 31 nekemepu 2017 r. OpyxecTeOTO OpraHu3npa W ynpaenaea cnegHuTe
KONEKTNBHN WHBECTULIMOHHW CXEMW OT OTEOPEH TUM:
e [loroeopeH choHa ,Komnac CrpaTerus”
Horoeopen chong Komnac Mporpec”;
Horosopen thona Komnac EspocrabunHoct”;
Horosopen toug Komnac Mmobwn Tpernac!
lNorosope cowa , Komnac Mnioc”

Kem 31 aekemepu 2017 roguna [Jpy*ecTsoTo HAMa OTKPUTH KNOHOBE.,



Y[l Komnac Mueect" A 7
PUHaHCoB oT4eT
31 pekemepun 2017 r.

2. OcHoBa 3a MaroTesHe Ha DUHAHCOBUTE OTYETH

PUHAHCOBWAT OTYeT Ha [IpyKecTBOTO & CbCTaseH B CbOTBETCTBUE ¢
MexayHapoaHuTe cTaHaapTi 3a hUHaHCOBO oTYMTaHe (MC®Q), paspaboTteHu v
nyBnukysasn ot ChEeTa MO MEXAyHapOaHM cyeToBOAHW cTaHgaptw (CMCC) u
npuet ot Esponeiickud cuios (MC®O, npwetw oT EC). Mo cmuckna Ha
naparpad 1, Todka 8 ot [donsnHuTenHwTe pasnopestn Ha 3akoHa 3a
C4HETOBOACTBOTO, MPUNCKUM B Bbhrapus, TepMmuHsT ,MC®O, npuetn ot EC®
npegdcraenasat MemayHapogHuTe CYETOBOOHM CTaHOapTW (MCC), npuetn B
cwoTeeTcTBMe ¢ PernamenT (EQ) 1606/2002 Ha Emponeiickus napnamedT u Ha
CueeTta.

PUHAHCOBMAT O0TYeT KM 31 gexemspn 2017 r. e ogobpeH u npuet ot CuBeTa Ha
NupekTopute Ha 07 mapt 2018 r.

Kbm gartata Ha w3roTBsHE Ha HacTOAWMS (UHAHCOB oT4YeT PbLKOBOACTEOTO Ha
YNpaensasalioTo APYKECTBO € Hanpasuno NpeueHka Ha cnocoBHOCTTa Ha ¥
Komnac Wueect Al ‘Aa npodbnku CBORTA [AEAHOCT KaTo pAeiicTeallo
npeanpuATHe Ha Gasa Ha Hanu4yHaTa uHGOPMaUWs 33 NPeABUANMOTO Bboeuwe.
Cnen wasbplueHus npernen Ha JeilHocTta Ha LpyKecTBoTO pPbLKOBOACTBOTO
o4akea, 4e [lpyXecTBOTO WMa AOCTaTLYHO (DWHAHCOBM pecypcu, 3a aa
NPOA®BIKM onepaTtueHata cu AeiHOCT 8 Bnusko Bbaewe W npogbmkasa aa
npunara npuHUMna 3a pJeicTsawo npeanpuATAe NpW  W3roTBAHETO Ha
thvHaHCcoBUS oTYET,

3. lNpomeHu B cyeTOBOAHATA NONUTHKA

3.1 . HoBw cTaHgapTi, M3MEHeHWA W PAa3FACHEHUA KbM MC®O, kouto ca
Bne3nu B cuna ot 1 sHyapu 2017 r.

OpyxecTBOTO € nNPUNOKUNO CAEAHWTE HOBM CTAHAAPTH, MW3MEHeHWs W
pasncHeHns kem MC®O, paspaboteHu uw nybBnukyeann ot Cseeta o
MEXAYHAPOAHU CYETOBOAHW CTaHOAPTH, KOWUTO Ca 3AALIMKUTENHW 3a npunarave
OT roguwHna nepuod, sancdeaill Ha 1 aHyapu 2017 r., HO HAMAT CLLECTBEH
epeKT OT npunaraHeTo WM BBLPXY (UHAHCOBUA pesynTaT M ¢mHaHcoBOTO
ceCTOAHUE Ha [dpywecTeoTo:

» MCC 7 ,Om4etu 3a napuyHuTe notoun’ (WameHeH) B cuna oT 1 ARYapY
2017 r., npuer ot EC

e MCC 12 Jaubuy Bbpxy goxoga” (WameHeH) B cuna or 1 AHyapu 2017 r.,
npuert ot EC



¥ ,Komnac Mueect” Al 8
DUHAHCOB OTYeT
31 nexemepu 2017 1.

* [oguwnn nopoBpenns Ha MCPO 20142018 r. - MCOO 12
"OnosecTsiBaHe Ha [AMNOBU y4acTHs B APYri npeanpuaTtua”, Bce olle He
ca npuetun ot EC

32. CraHpapTi, MIMEHEHMA M PA3ACHEHMUS, KOWTO BCE OLe He ¢a BNnesnu
B CHna 1 He ce npvnarat oT no-paHHa garta ot [pyxecTBoTo

Kem partata Ha opobpedwe Ha Toan WHAHCOB OTYeT ca nyGnukyesaHw Hoeu
CMaHGapmu, UIMEHEHUS U PasfCHEHUS KbM ChUeCMeysaull seye cmaddapmu,
HC He Ca enesnu & cuna unu He ca npuemy om EC 3a gunarcosama 20duHa,
3anoysawla Ha 1 AHyapu 2017 e., u He ca Bunu npunoxeHy om no-paxHa dama
om [pyxecmsomo. He ce ovakea Te ga wmar ChllecTeed edekT BLpxy
(uHaHcoBMTE OTYETH Ha [IpYKECTBOTO. PLKOBOACTEOTO 0YaKBA BCUUKM
CTaHaapTw W WaMeHeHWs aa OvuAaT npueTw B CYETOBOAHATA NONWTWKE Ha

ApyxecTBoTO Npea ne=pBUA NEpUoA, 3ancysall CNeq 4aTaTa Ha BNW3aHeTo WM B
cuna.

np'DM'EHHTE Ca CBBP3aHN ChC cnegHuTe CTaHgapTu:

e MC®O 2 ,Mnaware Ha Hazata Ha akuuu® (MameHeH) B cuna oT 1 AHyapm
2018 r., Bce ouwe He e npuer ot EC

* MC®DO 4 3actpaxosatenHu gorosopu” (W3MeHeH) B cuna oT 1 AHyapu 2018
r., npwer ot EC

e MC®O 9 DuHaHCOBM WHCTPYMEHTU" B cuna ot 1 AHyapwn 2018 r., npueT oT
EC

*» MC®O S  OuHaHcoBW WHCTPYMEHTH' (MameHeH) - OTuuTaHe Ha
XefxupaseTo, Bcuna ot 1 aHyapu 2018 r., npuet ot EC

e MC®O § ,PuvancoBn WHCTpyMeHTW' (M3meHeH) — [peannallaHus ©
OTpuUaTenHo koMmneHcupase, B cuna ot 1 AHyapu 2019 r., Bce owe He e
npuet ot EC

¢ MC®O 10 KoHconuauparn duHaHcosn otyetn” n MCC 28 MHsectuumm B
dCOLMMPpaHn NPeanpuaTUA U CbEMECTHU NpeanpuaTuA” (uameHenn), gatata
Ha BNKH3aHe B CUNa Ole He e onpegeneHa, Bce owWe He ca npuetwn ot EC

e MC®O 14 ,OTcpoueHn cMeTKW npw perynupaHi ueHn” B cuna ot 1 sHyapw
2016 r., Bce ouwie He 2 npuet ot EC

» MC®O 15 ,Mpuxoaw oT AorosopM ¢ KNUEHTH" B cuna oT 1 AHyapw 2018 r.,
npver ot EC

» MC®O 15 Mpuxoau oT gorosopu ¢ KnueHTH” (M3MeHeH) B cuna oT 1 AHYapu
2018 r., npueTt oT EC

* MC@O 16 ,JlnauHrn” B cuna ot 1 Anyapu 20191, npuert ot EC

« MCC 28  MuecTuyvu B acouwwpau NPEANPUATHA W CbBMECTHMW
npeanpuaTua” (W3MeHeH) — [bnrocpouMHM ydacTus 8 AcouMMpaHn u



¥ Kowmnac WHeect” A g
PuHaHCOB OTYeT
31 gekemepn 2017 1.

CbBMECTHW NpeanpwATHA B cuna ot 1 aHyapw 2019 r., Bce owe He & npueT
oT EC

= MCC 40 ‘“WHBECTUMUMOHHW wumoTH" (MameneH) — TpaHcthep Ha
WHBECTULIMOHHI MMOTU B cuna oT 1 aHyapu 2018 r., BCE OLEe He e npueT oT
EC

¢ KPMC®O 22 "Cgenku v aBaHCOBM NnalwjaHWa B YyKOECTpaHHa sanyrta’ B
cuna ot 1 aHyapu 2018 r., Bce oule He e npueT ot EC

» [oguwHKn nopoBpenus Ha MCDO 2014-2016 r. - MCHO 1 “Tpunarane 3a
Nepeu NuT Ha MCOO" n MCC 28 "uBecTuunn B acoUMUPaH 1 CHEMECTHMN
npeganpuatua”

4, MawwHu, cbopbkeHUa U obopyasaHe
4.1. OBbwwm nonoxeuus

Hail-3HayumuTe CUYETOBOAHW NONUTUKW, MPWUNAraHu NPW W3TOTBAHETO Ha TeaW
hvHaAHCOBW OTYETH, ca NPeAcTaBeEHn no-gony.

PUHAHCOBWTE OTYETW Ca MITOTBEHU NPU CNasBaHe Ha NPUHLMNUTE 33 OLEHKA 3a
BCEKW BWA aKTWBW, NacueK, nNpuxogn W pasxoal curiacHo MC®O. BasuTe a3
OUEeHKa Ca OnoBecTeHU NOAPODHO NO-HaTaTbK B CHETOBOAHATA NONUTHKE KbM
thuHaHcoBUTE OTYETU. DWHAHCOBUTE OTHETW C3 MArOTBEHW npu cnassaxe Ha
npyWHUMNA 33 AelcTBalL) APYXECTRO,

Cnensa aa ce otbenexn, Ye NPy WrOTBAHETO HA MPECTABEHUTE DMHAHCOBM
OTHETW Ca M3NOMN3BaHK CHETOBOAHW OLEHKW W AonyckaHus. Bunpeku Ye Te ca
Gasupann Ha WHGOPMaUMs, NPeJOCTaBEHa HA PLKOBOACTBOTO KbM AAaTaTa Ha
W3rOTBAHE HAa (UHaHCOBWTE OTYETH, peanHWTE pesynTaTd MoraT Aa ce
pasnW4aBar oT HarnpaseHUTe OUEHKW U AOMYCKaHWA,

4.2, NpencraeaHe Ha (PUHAHCOBMA OTHYET

DUHAHCOBUAT OTHET € NMpedcTaseHd B CbhoTeeTCcTEUE ¢ MCC 1 Jlpencrasare Ha
thuHaHcoBW oT4eTH' (peBusnpad 2007 r.). [OpyxecTsoTo npwe aa npeacrass
OT4eTa 33 BCeoOXBaTHUSI 4OXOA B eAUHEH OTYET.

B omiera sa ¢huHaHCOBOTO chCTOsHME ce MpencTasaT Aaea CPaBHUTENHYK
nepwoga, korato [pyxecteoTo:

a) npunara c4eToBOAHA NONUTUKA PETPOCHEKTUBHO!
0) npeus4ncnABa PETPOCNEKTUBHO MO3ULUKA BLE thuHaHcoBWA OTYET, WNK
B) Npeknacnuunpa noauumMmu BLe (DUHAHCOBUA OTYET.
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4.3. Cpenkw B yyxOecTpaHHa BanyTa

OTgenHuuTe eneMeHTW Ha (hWHAHCOBUTE OTYETH Ha HApy:KecTeoTo ce oueHssaT
BbB Banytata Ha OCHOBHaTa MKOHOMWYECKa cpefa, B KOATO NpearnpwaTUeTo
W3BLPLUIBA AeWHOCTTa cW (DyHKUWOHaNHa BanyTa'). PUHAHCOBUTE OTYETH Ha
HpyxecTsoTo ca uaroTeexn B Bbhrapckn neea (ne.). ToBa e cyHKUMOHANHATA
BanyTa w BanyTarta Ha npeacTassHe Ha [pyXecTsoTo.

Cpenknte B 9yKaecTpaHHa BanyTa ce OTYWTaT NpW MBPBOHAYANHOTO WM
fpWsHaBaHe B OT4ETHaTa Banyta Ha [pyXecTeoTo no oduuuanHus obMeHeH
KyPC 3a feHA Ha caenkaTa, (06nBeHuA dukcuHr Ha Brnrapcka wapogHa Banka).
MpuxoauTe u pasxoauTe oT KYPCOBW PA3NUKK, KOUTO BLIHWKBAT NpW ypexaaHeTo
Ha Te3n GOenkw v NPEeoLEeHABAHETO HA NapUuHUTE MO3ULMW B YyXKAECTpaHHa
BanyTa 8 Kpas Ha nepwoga, ca oTpaseHu 8 OTyeTa 3a goxoguTe.

BanyTHusT Gopa B Bbnrapus e sweeged Ha 1 wonM 1997 1 B W3MbAHEeHWe Ha
npenopbkuTe Ha MexayHapoaHus BanyteH ®ong (MB®) u MepBROHAYANHO
CTOMHOCTTa Ha Bbrrapckus nes Ge hukcHpaHa KbM CTORHOCTTA Ha repmasckara
Mapka B ceOTHOWeHWe 1:1. Cnep BLBe¥gaHeTo Ha eBpoTO BLNrapckuaT nes te
PUKCHpaH KM €BpOTO B ChoTHOWeHne 1EUR = 1.95583 na.

4.4, Mpuxoawn v pasxoamu

Mpuxooute ce oueHsBaT no CNpaBeanvBa CTOMHOCT Ha NONYYEHOTO WNK
NOANEXaUoTo Ha nonyyYyaBaHe nnaiwjave unu BbaMesdsasaHe, KaTo Ce oT4YuTa
Cymarta Ha BCUUKW TBPrOBCKW OTCTBMKW W KONMYECTBEHU paboT, Hanpasexu oT
OpyxecTteoto. pW 3amaHa Ha CXOOHM AKTUEM, KOWTO WMAT CXoOHa ueHa,
pasMAHaTa He Ce pasrnexaa KaTo caenka, KoATo reHepupa NpUXoau.

lMpuxoAsT, CBLP3aH ChbC CAEMKa NO NPeJocTaBsHe Ha YCNyrM, ce npusHasa,
KOTraTo pesynTaThT OT CASNKaTa MOXe HaAeKaHo 43 Ce OLUeHM.

OnepatvexuTe paaxoaw ce npuaHasaT B OTuyeTa 33 JOXOAMTE B MOMEHTE Ha
non3saHe Ha ycnyrata MNM KbM JaTaTta Ha TAXHOTO Bb3HukBaHe. [puxoomn w
pasxoaw 3a NMUXBKU Ce OTHUWTAT Ha NPUHLINNE Ha HAYUCNEHWETO.

4.5. HemaTepuanHuu OLNroTpanHm akTHBEM

HematepuanHute ABNTOTPaWHW aKTUBM Ce OLEHABAT NbLPBOHAYanHo no
cebecroitHocT. B cniyyaute Ha camoctostenHo npuaoBueane TR e pasHa Ha
MOKYNHaTa LeHa, KakTo v BCWHKM NNaTeHu MWTa, HeB=3CTAHOBMMWU A3HBUMA M
HanpaseHUTE MPEeKW pasxodM BLE BPbL3KA C MNOArOTOBKE Ha akTvsa 3a
EKCNNoaTaumns.

lMocneassalloTo oueHsBaHe Ce W3IBbPLUBA Bb3 OCHOBA HA MPENOPEYUTENHUS
nogxoq, T.e. UeHa Ha npuacbueaHe, HaManeHa ¢ HaTpynaHuTe amMopTU3auun
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3arydu ot obesueHka. HanpapeHute 0Be3UeHKN ce OTYNTAT KAaTO PA3XOZ U ce
npusHasaT B OTyeTa 3a AoX0AWTe 3a CbOTBETHUA NEPHOL.

MocnegealuwTe pasxooW, KOMTO Bb3HWKBAT BbLE Bpb3ka C HemaTepwanHuTe
aKTMBW Cchned MbpBOHA4anHoOTO npWaHaesaHe, ce npuaHasaT B OTyeTta 3a
ACXO4QUTE B Neproaa Ha TAXHOTO Bb3HMKBaHE, OCBEH ako UMa BEPOSITHOCT Te Ja
CnomorHaT Ha akTwea da reHepupa noee4e 0T MbpBOHaYanHo NpeaBugeHWuTe
ObOelM UKOHOMWYECKU W3ToaW W KOraTo Tesu pa3xogW moraT HagemagHo Oa
BbAaT OUEHEHW W OTHECEHM KEM akTMEa. B Teaw cny4au pasxogute ce nobasaAT
KbM ceDecToMHOCTTa Ha aKTuBa.

AMOPTU3aLIMATA CE W3YMCNFABA, KATO CE W3NOMNIBA NUHERHWUST METOA BbpXy
OLEHEHWA NONEe3EH CPOK Ha roAHOCT Ha OTAENHUTE aKTUBYW, KaKTo cnensa;

» codiTyep 2 ToguHK

*  Opyru 6.7 roauHm

W3bpaHuaT npar Ha CblUecTBeHOCT 3a HEMaTepuanHuTe JbnNroTpaHu aKTUeW Ha
HpyxecTeoTo & B pasmep Ha 200 nB..

4.6. MawwHu, cLopwkeHua u obopyaBane

MawnHute, coopbxeHusTa u ofopyasaHeTo ce oueHsBaT MepBOHAaYanHo no
cebecToiHOCT, BKMOYBALLE LEHaTa Ha npuaobuBaHe, KakTo »u BCUYKK Npeku
pasxou 3a npuYBeXaaHeTo Ha akTuea B paboTHO CHCTORHUE.

lNocnedsawoTo OUEHSBAHE CE M3BbPLUBA Bb3 OCHOBA Ha NPenopbLYnTENHUA
MOOXOA, T.€. LeHa Ha NpugobusaHe, HamaneHa ¢ HaTPynaHuTe amopTH3aumm v
sarybu ot obesuenka. HanpasexwuTte obe3ueHky ce OTUMTAT KaTo pasxog u ce
npusHaeaT 8 OTYeTa 3a AOXOAWTE 3a ChOTBETHUS NEPUOZ,

Mocnensaluw pasxopn CBLP3AHW C ONpeaeneH ALNrOTPaeH MaTepuaneH akTus.
ce npwbaeaT KkbM OanaHcoBaTa cyma Ha akTMBa, korato e BEPOATHO
APYHECTBOTO A3 WMa WKOHOMWYECKM NOnan, HaABWILEBALM MhPBOHAYANHO
oueHeHaTa e(DEeKTMBHOCT Ha CblUEeCTBYBaLLUA aKTUE.

Beudku Apyrv nocnensalyw pasxonw ce npUsHasar 3a pasxopn 3a nepuwopa, B
KOWTO ca HanpaseHw,

AenroTpaiftHuTe matepuanin akTusw, NPpUAOBUTH NPU yCnoBWSTa Ha UHAHCOB
NU3WHF, ce amopTuaupat Ha Gasa Ha ovaKBaHWA NONe3eH CPOK Ha rOAHOGCT,
onpegened nNOCPEACTBOM CpaBHeHWe ¢ nogobHUM aKkTuBM WMNW Ha baza
CTOWHOCTTa Ha NU3MHIOBIUA JOrOBOP, 3KO HEFOBUAT CPOK € Mo-KpaThK.
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AMOPTH3aLMATA HA MaTepUanHUTE AbATOTPalHN aKTUBKM CE HAYUCIABA, KATO ce
M3NON3Ba NUHERHWUAT METOO BLPXY OLEHEHWS NOMNEeseH XUBOT Ha OTASNHUTE
rPYNN aKTHBM, KAKTO Cneaea;

* Crpagu 25 roanHn
o  Mawmwnu 4 roguHn
* TpaHcnopTHW cpeacTea 4 roauHK
» CTonaHckw wHBeHTap 6.7 roauHm
¢«  KomnwoTpu 2 ToguHK
= [pyru 7 roauvHu

WMabpaHmnaT npar Ha culyecTBeHocT 3a MaTepuansnTe ABLMArOTPanHW aKTUBKW Ha
HpyxecTeoTo € B pasmep Ha 200 ne.

4.7. OTynTaHe Ha NUIUHIOBUTE OOrOBOPU

B croTBetcTBME C M3aucksaHusTa Ha MCC 17 (pes 2006), npaeata 33
PasnopexaaHe C akTuBa Ce MPexswbpnsT 0T NW3UHIOAATENS BLPXY
NU3WHrONony4aTensa 8 chydYawTe, B KOWTD TW3MHIONONYYaTEnAT NoOHacA
CBUECTBEHUTE PUCKOBE W BbaHarpamaeHusl oT cOBCTEEHOCTTA Ha HAeTHS AKTUB.

AKTUBBT Ce 3aBes/aa 8 BanaHca Ha NUaUHIonony4aTens no No-HUCKaTa oT AeeTe
CTOAHOCTM — chpaseanmBaTa CTOMHOCT Ha HaeTWR aKkTMe W HacToAwaTa
CTORHOCT Ha MWHWManHWTE NWU3WHrOBM nnawaxus. B GanaHca ce oTpassea u
CBOTBETHOTO 33AB/DKEHWE NO (PUHAHCOB NW3WHF, HE3aBUCUMO OT TOBA AanK
HacT OT NW3UHIOBUTE MNnallaHwd ce ObIKaT aBaHCcOoBO MPW CKNioHMBaHe Ha
AOroBOpa 3a (PUHAHCOB MW3WHT,

Brnocneacteue nwawHroute nnawaHus ce pasnpenenat mexgy tusaHcos
Pa3xc v HamaneHue Ha HeNNaTeHoTo 3aAbMKeHWE No UHAHCOB NW3NHT,

AkTusuTe, NpuaobuTh Npu yenosuaTa Ha hUHAHCOB NNU3NHF, ce amopTuaupar B
CBOTBETCTEME C M3UCKBaHWATE HAa MCC 16 wnu MCC 38.

Bocuukn ocTaHanu NWanHrosw AOroBOpPW CE CYWTAT 33 ONEpPaTWBHW NWU3WHIoBW
dorogopu. OnepaTtueHMTE NW3MHIOBK NNallaHWs ce Npu3HaBaT KaTo pasxogq no
NWHERHWA MeTon,

Pasxoau, cBbp3ati ¢ NOAAPBLKKA U 3aCTPAXOBKM, Ce OTPA3ABAT KATO PasXoau B
Otyeta 3a AOXOAMTE KbM MOMEHTa Ha Bb3HUKEBAHETO UM,

48. TecroBe 3a obeaueHka Ha HeEMaTepuanHuTe aKTUBU M WMOTH,
MalWWHKU, CLOPBLIKEHMA n obopyasane
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Mpw wuayucnasave Ha obesueHkaTa OpyxectBoTo AeduHWpa Hait-mankarta
pasrpaHiduMa  rpyna akTWeM, 3a KOWTO moraT ga BGwaar onpegencHu
CaMOCTOATENHWN NAPWYHKM NOTOUW — eAuHMUa, reHepupalla napuyHn notoun. B
PE3YNTAT Ha TOBa HAKOM OT AKTUBUTE MNOANENAT HAa TecT 3a obesueHka Ha
WHAWBMAyanHa basa, a apyrv Ha Gasa euHULA, TeHepUpaLLa NAapUYHKU NOTOLM.

BCUYKM aKkTMBM U eQuHULM, FeHepupalln NapuYyHW MOTOUM, Ce TecTeaT 3a
obesuerka, koraTo cbEMTUR WAW NPOMsHa B OBCTOSTEncTRa WHOWKWpaT, Jde
TAXHaTa BanaHcoBa CTOINHOCT MOXe Aa He HbAe BLICTAHOBEHA,

KoraTo BbicTaHOBMMAaTa CTOWHOCT Ha AaeH akTuB Unu eanHnLa, reHepupalla
MAPU4HK NOTOUW, & NO-HUCKA OT CLOTBETHaTa DanaHcoea CTOMHOCT, NocneaHarta
cnegea fa Obde HamaneHa 00 pasMepa Ha Bb3CTAHOBMMATA CTOWHOCT Ha
akTuea. ToBa HamaneHue npeacrasnsaea saryDa ot obesueHka. 3a aa onpegenu
BB3CTAHOBAMATE CTOMHOCT, PBLKOBOACTBOTO Ha [IpyKECTBOTO MadYMcnsea
oYakBaHUTe BbeLUM Napu4Hi NOTOYM 3@ BCAKa BaUHULA, reHepupaiia napu4dHu
noTouM, W onpenensa NOAXOAAWNS AWCKOHTOB (hakTop C Len kankynupaHe Ha
HACTOALlATa CTOMHOCT Ha Tean napu4Hu notouw, [JaHHUTE, W3NON3BAHW npu
TeCTBaHeTC 3a obesueHKa, ca NPAKO CEbP3aHn ¢ NocnegHus oaobpeH nporHoaex
BlopxeT Ha [pykecTeoTo, KopurupaH npu HeobxoawmocT, 32 aa bBuae
W3KMIOYEHO BNWAHWETO Ha Bbaewn peopraHusaun 1 3HauMTenHu nogobpeHus
Ha aKkTUBMTE. [JMCKOHTOBMTE haKTOPKU ce ONPEAEnsT No OTASNHO 33 BCAKa enHa
EAWHULa, TeHepupalla napuyHn noTouM, W OTpa3sBaT PUCKOBWMS npochun,
OUEHEeH OT PLKOBOACTBOTO Ha [pyKeCcTBOTO.

3arybute OT obesueHka Ha eAMHWLA, reHepupalla napuyHu noTouM. ce
pasnpeAennT B HamaneHue Ha banaHcoBaTa Cyma Ha aKTWBMTE OT Taaw eguHNLA
nponopuynoHanHo Ha DanaHcoBata WM CTOWHOCT PLKOBOACTBOTO Ha
Apy*ecTBOTO NpeueHssa NocNeaBallo Aanu ChllecTBYBaT MHAUKALUM 33 Toea,
4e sarybata oT obesueHka, NpuaHaTa B NPegxogHU roguHK, MOXKE BeYe aa He
ChlllecTeyBa WKW Aa e HamaneHa. lNpwsHata B mMuHan nepuop obfesleHka ce
BbL3CTAHOBABA, AKO BBLICTAHOBAMATA CTOWHOCT HA EfMHWLATa, reHepupawa
napuyYyHy noTouW, HaaBulara HeilHaTa BanaHcoBa CTOWHOCT.,

4.8. @uHAHCOBW aKTHEM

(PUHAHCOBUTE aKTUBK, C UBKIIOYEHWE Ha XemKUpaLLUTe WHCTPYMEHTH, BKIIOYBAT
cnegHUTe Kareropum MUHaAHCOBW MHCTRYMEHTH:

*  KPEAWUTH N BIEMaHWA;

* (DMHAHCOBW aKTUBW Ha PasNoNoOXeHue 3a npogaxba.

DUHAHCOBUTE AKTUBW C& PasNpPedensT KbM OTAENHUTE KAaTeropuu 8 3aBUCHMMOCT
OT UenTa, ¢ KosTo ca npuaoduti. KateropuaTa Ha aageH MHaHCOB UHCTPYMEHT
Onpeaens MeToAa My Ha OUEHABAHe M Janu MpUXOaMTE W pasxoauTe ce
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orpasaBaT 8 OT4eTa 3a OOXOOUTE UMW OWPEKTHO B CODCTBEHUA KanuTan Ha
AdpyxecTBOTO.

PUHAHCOBUTE AKTUBK Ce Npw3HaeaT Ha fAaTaTta Ha caenkaTa.

Mpu NbpBOHAYANHO Npu3HasaKe Ha MUHAHCOB aKkTue [IPYKeCTEOTO ro OUeHABa
no cnpaseanueata CTOWHOCT. PasxoguTte no caenkata, koWTo Morart ga 6baar
OTHECEHW OVPEKTHO KbM NpWAODMBAHETO WAM W3NABAHETO Ha (UHAHCOBMA
aKkTWB, CE OTHacAT KbM CTOWHOCTTa Ha (PMHAHCOBMA aKTUE WMNU Nacwe. ¢
V3KNIOYEeHUe Ha (DUHAHCOBMTE aKTUBM WIW MACKBM, OTYUTAHW NO chpaseanuBa
CTOWHOCT B nevanBata unu sarybara.

OtnucsaHeTo Ha huHAHCOB aKTUB Ce W3BLPLIBA, KOraTo HpyxecTeoTo 3arybu
KOHTPON BBbPXY AOrOBOPHWTE NpaBa, KOWTC CbCTaBMAABAT (DUHAHCOBUA aKTHE —
T€ KOraTo ca W3Teknu npaBata 3a Nony4asBaHe Ha MapudHA NOTOUM, MNnW e
NPEXBLpneHa 3Ha4yumara 4acT OT pPUCKOBETE W U3roAMTe OT coDCTEeHOCTTA.
TectoBe 3a obfesueHKka Ce WaBLPLIBAT KbM BCAKA Aata Ha W3roTBsHE Ha
GanaHca, sa ga ce onpesenu ganu ca Hanuue obexkTWBHW AoKasaTencrea 3a
HanW4neTo Ha obe3ueHKka HA KOHKPETHW (UHAHCOBWM aKTHBM WNK rpynu
(bUHAHCOBW aKTUBM.

TiuxBeHuTe NnawaHua u ApYyri NapuYHK NOTOLW, CBLP3aHU C NPUTEXABAHETO Ha
MHAHCOBU MHCTRYMEHTH, Ce oTpasssaT B OTyeTa aa Napu4HKUTE NOTOUW npw
nony4asaHeTo WM, HE3EBMCMMO OT TOBA KaK Ce oueHasa BanaHcosaTa CTOWHOCT
Ha (OMHAHCOBUWS 2KTUB, 38 KOWTO Ce OTHACAT.

Kpeguth M B3emMaHus, BbL3HWKHANM MbPBOHAYANHO B OpywecteoTo, ca
HeAepUBaTUBHU IUHAHCOBU MHCTRYMEHTH C OUKCUPAHM NNALLAHNS, KOUTO He ce
TBPIYEAT Ha aKTWBEH Nasap. 3aeMUTe M BIEMaHMATA NOCNEBALLO0 Ce OUeHSBaT
no amopTusnpaHa CTOWHOCT KaTo ce Wanon3sa MeToabT Ha edekTuBHaTa nuxea,
HamaneHa ¢ pasmepa Ha obesueHkata. Bcaka npomaHna B cTolHOCTTa UM ce
OTpa3sea B OT4yeTa 3a goxoguTe 3a Tekywua nepuon. [Mo-ronaMara YacT oT
TBPrOBCKUTE W ApyrW B3eManwA Ha [pyKecTBOTO cnafgaTt KbM Tasu KaTeropus
hUHAHCOBH WHCTPYMEHTH. [UCKOHTUpaHe He ce W3BLpLUBa, Korato edekTsT oT
HEro & He3HayuTeneHx.

JHauyumMn  B3emaHus ce TecTBaT a3a obeaueHka noOTAenHo, korato ca
npocpoYeHn KeM parara Ha BanadWca WNW KoraTo chllecTeysaT oBGeKTUBHU
A0K33aTenNncTea, Ye KOHTPareHTLT HAMa Aa WanmkiHW 3a0bimKeHMaTa o, Boudkn
Apyr¥ B3emaHwa ce TecTBaT 3a obesueHka no rpynu, KOWTO ce onpeaensaT B
3aBUCUMOCT OT WHOAYCTPMATE W perMoHa Ha KOHTPareHTa, KakTe W oT Apyru
KPEAWTHW pWCKOBE, aKo ChbujecTeyeaT Taxwsa. B Tosu cnyyal npoueHTLT Ha
obeaueHkaTta ce onpegens Ha BGaszarta Ha MCTOPWYECKA AAaHHW OTHOCHO
HENOTraceH! 3afBbMKEHUA Ha KOHTPareHTW 3a BcAka naeHTUUUMpana rpyna,
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OUHAHCOBKM aKTWBW Ha pPasnonoxeHve 3a npogaxta, ca oHean HUHAHCOBK
dKTUBM, KOWTO HE Ca KpeauTn W B3emaHus BL3IHWKHANW B npeanpuaTueTo,
UHBECTUUMKA, ObpXKaHu [0 nagex, Wnu uHAHCOBKM aKTUBKW, OTYWTAHM no
cnpaseannea CTOMHOCT kaTto nedanBa unu 3aryba. DuHaHCoBWTE aKTUBM OT Taaw
KaTeropus nocnensailo ce OUEeHABAT Mo cnpasefnuBa CTOWHOCT, € UIKMDYeHWe
Ha3 TE3W, 33 KOWUTO HAMAE KOTUPOBKW HA NasapHaTta UeHa Ha akTWeeH nasap W
HMATO CrpaseanuBa CTOMHOCT He Mowe fJa Gbhe HagewaHo onpegdeneHa,
MocnegHwTe ce oueHABAT NO aMopTU3MpaHa CTOWHOCT MO MeToAa Ha
eeKTUBHNA NUXBEH MPOLEHT WU no cebecToliHocT, B cny4yai ye HAMmaT
tukcupan nagex. poMeHWUTe B CNpaBeanuBaTa UM CTOMHOCT ce OTpasfABsaT B
COBCTBEHUA kanuTan, HETHO OT Aawbuu. HaTpynavute nevantu 3arybu ot
(PUHAHCOBM WHCTPYMEHTW Ha pa3nonoXeHue 3a npogaxba ce BKNWOYBAT B
OmyeTta 3a AoxoauTe 33 OTYETHMS NEPMOA, KOraTo (PUHAHCOBWMAT UHCTPYMEHT
Buae npoganeH unu obesuexeH.

4.10. [Oanbum BLpXy Aoxona

TekywnTe AaHbYHU aKTUBM WWUNK NACMBM NPEACTABNARAT TE3W 3aMbMKEHUS UNu
B3EMaHuA OT DIOQKEeTa, KOWUTD C& OTHACAT 3a TEKYWIWA NEpHod W KOWTO He ca
nnatedHn Kem aatata Ha OanadHca. Te ca M3YMCIEHW B CLOTBETCTEHME o
npunoxnmarta AaHbYHa CTaska v AaHdbyYHW npasuna 3a oBnarade Ha goxopa 3a
nepuoaa, 3a KodTe ce o7HacHT, Ha Da3a Ha obnaraemus uHaHcos peaynTar 3a
nepuoaa. Bomdky NPOMEHW B AaHBYHWTE aKTUBKM WNK NacHBW ca NPU3HATH KaTO
ENemMeHT OT pa3xoguTe 2a ganeun B OTyeTa 3a goxoauTte.

OTcpouenvTe faHbLUM ce M3YUCNABAT Mo NACUBHUA METOD 38 BCUHKW BPEMEeHHN
pasnuku. ToBa BKNWYBA CpasHeHue Mmexay Banaxcosata cyma Ha akTuauTe u
nacueMTe W TAXHaTa CbOTBETHA [AaHbB4YHA OCHOBA, B cwoTBeTCTBME ©
usnckeaHuaTa Ha MCC 12 He ce npuaHaBaT OTCPOYEHM JaHbUM BbE Bpb3Ka C
PENYTaUNs, BPEMEHHN DasNWKW, CBbP3aHu C aKUMM B AbLIEPHW APYKECTBA U
CBBMECTHO KOHTPOMMPaHW NPeanpuAaTiA, ako obGpaTHOTO NposiBNEHKE Ha Tesu
pasnukn moxe na DbAe KOHTpONWpaHo oT [IpyKeCTBOTO M e BEPOATHO, Ye
0bpaTHOTO NposBNEHUE Ha Tesn pasnuku HAMa Aa ce cilydyu B Bnusko Ghaelle.
Cowectsysaly gaHbuHW 3arybi ce OLUEHABAT MO OTHOWEHWE HAa HAnWYyHu
KpUTephM 3a NpuaHaeare BLE (DUHAHCOBWTE OTYETW Npeaw aa Gbae oTpaseH
aKTUB MO OTCpPOMEHW faHbuu. TakeB Ce npusHaea, Korato CulecTsyea
BEPOATHOCT 3a peannaupaHeTo My nocpeacrTeom Bhaewum gadeyndm neyanbu.

Macuen No OTCPOYEHW BpPEMEHHM DPasnuK¥ Ce MNPU3HABAT B MbieH pasmep.
AKTWBM MO OTCPOYEHW BPEMEHHW Pa3nuku ce MPpU3HaBaT camo A0 CTeneHTa, vye
ChleCcTBYBa BEPOATHOCT Te fa OBbAaT yeceoeHn Yypes Gbaewum AaHBYHW nevanbu.

3a onpepenaHe Ha pasmMepa Ha akTMBUTE W NACHBUTE MO OTCPOYEHW AaHBUM Ce
npunarart AaHbYyHU CTaBKW, KOWTO ce ovaksa ga Gbaat sanuaHu npes nepuoaa
Ha TAXHAaTa peannsauus.
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3HauMTeNHa 4acT OT NPOMEHUTE B OTCPOUEHUTE JaHBUYHU AKTUBW WUITW NAcHBY ce
OTPasABaT KaTo KOMMNOHEHT Ha pasxoaa 3a Aanbk B OTueTa 3a goxoauTe 3a
nepnoaa. NpomsiHaTa B OTCPOYEHUTE AaHBYHU AKTUBI UMK NACKHBM, AbMKALA ce
Ha NpoMAHa B crnpaBeAnWeaTta CTOWHOCT Ha aKTUBW WMW NAcHBU, KOATO e
OTpa3eHa QWPEeKTHO B KanuTana ce oTpa3feaT AUPEKTHO B COBCTBEHUA KanuTan.

4.11.Mapu ¥ napr4HK eKBMBANEHTH

ApY®ecTBOTO 0TYUTA KAaTO Napu W NapUYHN CPeACTBa HanU4HUTE napu B Opo#,
napu4H1 cpepcTea no DaHKOBM CMETKM, AEN03UTW, KPaTKOCDOYHM M BUCOKO
NAKBWAHU WHBECTULIUW, KOWTO Ca flecHO obpbluaemMu B napuyeH exBvBaneHT W
CbAbpKaT HE3HAYUTENEH PUCK OT NPOMAHA B CTOWHOCTTa CW.

4.12.CobcTBeH KanuTan W Nnawaxua Ha AUBHUOEHTH

AKUMOHEPHWAT kanuTan Ha [pywecTsoTo 0TpasfBa HOMMWHanNHaTa CTONHOCT Ha
EMUTUPaHUTE aKkunw,

PesepebT ce chopmUpa oT HepasnpegeneHata nevanfa Ha HpyecteoTo no
pelleHne Ha O6uwoTo cubipaqne Ha akUmoHepuTe.

DUHAHCOBUAT pezynTaT BKMKOYBA TeKyLUNA (UHAHCOB pesynTaT W HaTpynaduTe
neyanbu W HenokpuTU 3arybu OT MWHanu nepuwoawn, nocodenn B OTyera 3a
aoxoaure.,

MNpeoUeHBYHUAT pe3eps e cebP3aH ¢ 0Tpa3sBaHe Ha ethekTUTE OT Nocneneawa
OUeHKa Ha hUHaHCOBW aKTUBM, oBaBeHU 3a npogaxba OVPEKTHO B cobBCcTBEeHMA
KanuTan.

4.13.TleHCHUOHHN U ApYIKM 3a0LNKEHUA KbM NepcoHana

[OpyxecTeoTO He & paszpaboTeano U He npunara NNaHoBe 3a Bb3HarpaxgeHus Ha
CNYKUTENUTE Cnel HanyckaHe wMv ApYrv ObArOCPOYHW Bb3IHATPaMOEHUS W
NA&HOBE 33 Bb3HArpaX4eHWs cnea Hanyckade wnv nop copmarta Ha
KOMMEHCaUWW C akUWKn, WnW c gANoBe oT cobcTREHWA KanuTan.

ApYKECTBOTO OTUNTA KPATKOCPOYHM 3aAbIKEHUS no KOMMEHCUPYEMM OTNYCKM,
BB3HWKHANKW Ha Da3a HeWanon3saH NNareH roguileH OTNYCK B cny4auTe, B KOUTO
Ce O4akBa OTnyckuTe Aa BL3HWKBAT B paMkuTe Ha 12 Meceua cnej nartaTta Ha
OTHETHUA NEepuoq, npe3 KOWTO HAETWUTE NUUA ca NONCKMIM TpyAa, CBLP3aH ¢
TE3W OTnyckM. KpaTKocpouHuTe 3agbMmKEeHWs KbM NepcoHana  BKMioYBaT
HELHWLW, 32aNNaTH U COLMANHW OCUrYPOBKA.

KpaTHUGpDHHHTE A0X00M Ha CMyKUTENWTE, BKMIOYWTERHO W nonarasmuTe ce
OTNYCKW, Ca BKMWOYEHW B TEKYLWLW NEHCWOHHW W APYTH  3a0bNKEHWs KbeM



¥ Komnac WHeect" Al 17
CUHAHCOB OTYEeT
31 pexemepu 2017 .

nepcoHana no HeQWCKOHTMpaHa CTOWHOCT, KOATO [lpyXecTBOTO ouakea aa
W3NNaTv B pe3ynTaT Ha TAXHOTO HeusnonseaHe.

4.14, PUHAHCOBW NMacHBM

PUHAHCOBWUTE NACMBK BIUTIOYBAT ThProBCKM U APYri 3aAbLIDKEHUS W 380LIKEHNS
no hUHAHCOB NU3NHT,

DUHAHCOBUTE MAcWBW Ce NpPU3HaBaT TOraea, KOFaTo ChbLECTBYBA [OTOBOPHO
3aAbikeHKe 3a Nnallaxde Ha napudHW CyMn UNu Apyr (OMHAHCOB AKTUB Ha apyro
NPEANPUATHE WNW  [OFOBOPHO 3afbIKEHWE 33 pa3mMaHa Ha (hUHaHCOBY
WHCTPYMEHTW C Apyro npegnpuaTUE npu NOTEHUWanHo HeBnaronpusTHW
ycnosua. Bouuku pasxoaw, CBbp3aHK C NUXBW, Ce NPU3HaBaT KaTo UHAHCOBMN
pa3xoau 8 OTyeTa 3a JoXoauTeE.

THproeckuTe 3agbimKeHus ce npuadaear MbpBOHaYanHo N0  HOMUHAanHAa
CTOMHOCT W BMNOCNEACTBME Ce OUEeHABAaT no aMOpTUIUpYEMa CTOWHOCT,
HaManeHa ¢ NnailaHua N0 ypexxaaHe Ha 3a0bKeHWeTo.

AveuaeHTuTe, nnatumm Ha akyuoHepuTe Ha [pyKecTeoTo, ce NpW3Haear, KoraTo
BbaaT ogobpeHi Ha CuOpaHue Ha akuuoHepuTe,

4.15.3HayMmMn  nNpeueHKM Ha PBLKOBOACTEOTO NPU  npuUnaraHe Ha
cYyeToBOAHATA NONUTUKE

3Ha4MUTE NpeueHkn Ha PLKOBOACTBOTO NPV NMPUNAraHeTo Ha CYETOBOAHMTE
MonuTUKM Ha LpyXecTeoTo, KOWTO OK33BaT HaW-CbLUECTBEHO BNWAHME BhpXy
(PVHAHCOBUTE OTYETW, Ca OnucaHu no-gony. OCHOBHWUTE M3TOUHUUM Ha
HECUTYPHOCT NpK W3NOM3BaHETO Ha NPUONUINTENHWUTE CYETOBOAHW OUEHKM ca
ONWCaHy B noAcHeHWe 4.16.

4.15.1. OTcpoyeHM AaHBbLYHW aKTUBM

OueHkaTa Ha BepoOATHOCTTa 3a Bbgel obnaraem goxoad, 33 KOWTO Moxe Aa
BvAe wsnonssaH oTcpoYeH AaHbYeH akTUR, ce Dasupa Ha Hall-akTyanHara
oAobpeHa GiompKeTHa NPorHo3a, KopUripasa chc 3Ha4YuMK HeoBnaraemm A0X0aun
M pasxogn W cneyudWyHW OrpaHWYeHWs 33 NpeHacsHe Ha HewsnonaIsaHu
AaHBYHW 3arybu unu kpeguTw. Ako HagemgHa nporHosa sa oBnaraeMm noxon
npeanonara BEpOATHOTO W3Nof3BaHe Ha OTCPOMEH AaHbB4YeH akTwe ocobedo B
cny4au, KoraTto akTUeLT MOXE fa ce ynoTpedbw B pamKuTe Ha onpegenesute oT
3aKoHa CpOKOBE, TOrasa OTCPOMEHMAT A3HBYEH aKTWB ce NMPU3Hasa M3UAno.
Mpu3HaBaHETO HAa OTCPOYEHM JAHBYHN BKTUBM, KOMTO NMOANENAT Ha onpeasneHu
MPaBHU WKW WKOHOMWYECKM OrpaHWY4eHUA WNKM HECHIYPHOCT, ce oleHABa
WHOWBMAYanNHO OT pPbLKOBOACTBOTO Ha Daza Ha cneunduyHuTe dakty u
obcrosTencrea.
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4.16.HecurypHOCT Ha cueTOBOAHUTE NPUBNU3UTENHK OLIEHKM

Mpu usrotBAHETO Ha dMHAHCOBWA oTuyeT PBKOBOACTBOTO nNpaeBu peauua
NPEanonoXeHus, OUEHKA W JoNyCKaHWa OTHOCHO NPM3HABAHETO W OLEHRBAHETO
Ha aKTHBW, NacusW, NPUXOAN W Pasxoan.

HeicteuTenHute peaynraty moraT ga ce pasnu4asart oT MPeAnonoXeHUsTa,
OLIEHKWTE U AONYCKaHWATA Ha PLKOBOACTBOTO W B PEAKW CITY4Yau CLOTBETCTBAT
HaMbIIHO Ha NPEABapPUTENHO OLEHEHWUTE PE3YNTATH.

MHbopMaLms OTHOCHO CHLLECTBEHUTE NPEANONOKEHUA, OLUEHKH W AONyCcKaHus,
KOMTO OKa3BAT HaW-3HAYUTENHO BMAHWE BLPXY NPU3HABAHETO W OLEHABAHETO
Ha aKTUBW, Nacusy, NPUXOAN W PasXOau e NpejcTaseHa No-aony.

4.16.1. ObGe3ueHka

3a saryba oT obesueHka ce npuaHaea cymaTa, ¢ KOSTO BanaHcosaTa CTOWHOCT
H3 Aafed akTue Wnw eauHvUa, TeHepupalia napuYyHu NoTouW, npesWluaBa
Bb3CTAaHOBAMATA UM CTOWHOCT. 3a Aa onpegeny BL3CTAHOBWMATA CTOWHOCT,
PBKOBOACTBOTO Ha [Ipy}ecTBOTO W3YMCAsiBa OqakBawuTe OLAeuw napuuHn
noTOUW 3a BCAKa EAWHWUA, reHepupailua napuyHW MoTOUM, W onpeaens
NOAXOAALMA AUCKOHTOB (DAKTOP € LN Kankynupade Ha HAcToAWAaTa cTofHoCT
H2 TeaW napw4Hu notouu (BwxTe [loscHeHWe 4.8). lNpw wu3yucnasade Ha
o4aKeaHuTe ObAewu Napu4YHU NOTOLUM PbKOBOACTEOTO nNpaBy NpeanonoXeHus
OTHOCHO Dbaewmte GpyTHWU nedanbu. Tean NPeanonoKeHua ca CBbp3aHn C
Draewun cebuts u obetoaTencTea. [JedcTBUTENHUTE pesynrtaTtu morar na ce
Pasnu4aBsaTt U Aa HanoKaT 3HaYMTENHW KOPEeKLUMM B aKTWBMTe Ha [pyKecTBoTo
npes cnejealwiara OTYETHa roguHa.

B nose4eTo cryvan onpeaenaHeTo Ha NpUNOXUMUS AUCKOHTOR chakTop BkMOYBa
M3BBPWBAHE Ha NOAXOAALUM KOPEKUWW Ha NazapHUs PUCK W Ha PUCKOBM
takTopu, KOMTO ca cneundudHu 33 OTAENHUTE aKTUBW.

4.16.2. Mofnesex MWBOT Ha aMOPTUIUPYEMHUTE AKTUBH

PLKOBOACTBOTO Npepasrnexaa NoneaHus XWsoT Ha AMODTHU3NDYEMUTE 3KTUEMW B
kpaa Ha BCceku oTyeTed nepvod. Kem 31 pekemspu 2016 r. pbKOBOACTBOTO
OMPEAENA NONesHWA XUBOT Ha aKTUBUTE, KOWTO NpeACTaBNABa OYaKBAHWAT CPOK
Ha nonsBaHe Ha axktmeutTe o7 [lpyxecTBoTo. banaHcoBWTe CTOMHOCTWM Ha
dKTUBMTE Ca aHanuaupaHu B NoAcHeHua 5 u 6. [elcTBUTenHUST noneseH ¥uBoT
MOXE [a Ce pasnuyasa OT HanpaseHaTa oueHka nopagn TEXHWHECKO M MOpanHo
usxabaBaHe, NpefUMHO Ha cothTyepHu NPOAYKTH U KOMMIOTEPHO 0BopyaBaHe.
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4.16.3. Cnpaeennuea cTOWHOCT Ha (huHaAHCOBMTE MHCTPYMEHTH

PBHKOBOACTEOTO W3NOM3Ba TEXHUKW 338 OLEHABAHe Ha cnpaseAnueaTa CTOMHOCT
Ha (UHAHCOBKU MHCTPYMEHTW NPW NKUnca Ha KOTWPAHW LUeHW HA akTUBEH nasap.
[oApoODHOCTM OTHOCHO M3NON3BaHUTE NPEANoONOXKEeHUs ca npescrageHu B
NOACHEHWATA 33 (PUHEHCOBW aKTUBK W Nacvew. [pW NpunNaraHe Ha TexHWKW 3a
OUeHABaHe PLKOBOACTBITO M3NON3BA B MAKCMManHa CTEfeH nasapHd AaHHW U
MPEANONONEHNA, KOWTO nasapHWTe yyacTHuuM Buxa Bb3npuenn npw
OLEHABAHETO Ha Aaner (PUHAHCOB WHCTPYMeHT, Korato NUnceart npunoxumu
nasapHu AaHHW, PLKOBOACTBOTO W3NON3Ba CBOATA HaW-gobpa oueHKka Ha
NPeAnonokeHnaTa, KouTo BUxa HanpasunNK NazapHUTe YHacTHUUM. Te3n oueHKn
MOraT Oa Cce pasnu4aeart o7 OeUCTEBMTENHWTE USHW, KoWTo Buxa 6unu
ONpefeneHn npw cnpasefniWBa nasapHa chenka MeXay WHHOPMUPaHn W
Henaewm cTpaHn B Kpas Ha oTYeTHMA nepuog.

4.17. Opyrn npoBM3UMK, YCIIOBHM SKTMBM M YCNOBHU Nacusu

lpoBuauuTe, npeacTasnABalN  TekylM 3agbmKeHWA Ha  [IpyKECTBOTO,
NPOM3TUYALLM OT MUHANK CHOUTUS, ypewnaHeTo Ha KOBTO ce o4Yaksa Aa Nopoay
HEeoBXOAUMOCT OT W3XOHALl MAPUYEH NOTOK OT PECYPCU, ce NpWaHasaT KaTo
3afgbikeHun Ha [ipyxectsoTo. [poBMsuMTE Ce NpU3HABaT Torasa, KOraTo ca
W3MBNHEHU CNEAHUTE YCNOBKA:
e [lpyXecTBoTo UMa CeraiuHo 3aJbMKeHUA B PesynTaT OT MUHaNU cebuTis:
* WMMa BEPOATHOCT 3@ noracABaHe Ha 3aabrmweHweTo aa 6bae Heobxoanm
NOTOK pecypcu 3a Aa Bbae ypeaeHo 3agbmKeHneTo:
e MOoxe fda Obae HanpaseHa HagexaHa OUEHKAa Ha cymaTta  Ha
33ABAKEHNETO,

Cymara, npuaHara kaTo nposwans, npeacTaensea Han-gobpara npwBnuanTenda
OueHKa Ha WM3XoaswmMTe napuyHM noTOUM OT pecypcH, Heobxogumu 3a
YPEXASHETO Ha HACTOAWOTO 3aablKeHWe KeM patata Ha Ganawca. [pw
onpefensaHeTo Ha Tasu HaW-fobpa npubnuantenHa oyexka [pyxecTBOTO Bauma
noa BHMMaHue PUCKOBETE W CTENEHTA Ha HECWIypPHOCT, ChNLTCTEALLA MHOMO OT
cbbutuaTa M oBcToATENCTBA, KAKTO W ediekTa OT NPOMAHATA Ha CTOMHOCTTA Ha
napu4yHUTE CpeacTea BLE BPEMETO, KOraTo Te MMAT 3HaYUTeneH edekT.

ObesweTenns OT TpeTH nUUa BLE BPL3KA C A4OEHO 3a0bIDKEHWE Ha
HApy#ecTBoTo C& npuaHaeaT KaTo OTAEneH akTWB, T03W akTUB, obaye, He MOXe
Aa HapBWLaBa CTOWHOCTTA Ha CLOTBETHaTa NPOBU3NS,

MpoBusuNTE ce NpepasrnexnaTt Kem BoAka GanaHcoBa AaTa W CTORHOCTTa UM ce
KopuUripa, Taka 4e ga oTpasn Hal-gobpata npubnusuTenHa oUeHKka kem gaTarta
Ha BanaHca.
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B cnyyawTe, B KOWTO ce cyuTa, Ye e Manko BEPOATHO Oa BbL3HWKHE M3IXOAMALL
MOTOK PECYPCH B PE3YNTaT Ha TEKYLLO 3afibiKeHne, Takosa 3afbmKeHUe He ce
NpW3HaBa, OCBEeH aKo He CTaBa BLMpoc 3a DusHec komBuHauus,

ApY®ecTBOTO HE NPU3HABA YCNOBHM aKTWUBM, Thil KATO MPUIHABAHETO UM MOME
Aa ¥Ma 3a pesynTaTt npusHaBaHETO Ha [OXOA, KOWTO MOXKe HUKOra Aa He Gbae
peannanpan.

5. MawwuHu, ceopkenns u oGopyasane
bBanancoBata CTOWHOCT Ha MawwHuTE, CbOpbHeHnsTa W obopyasaHeTo,

NPeACTaBeHn BbB (PUHAHCOBMA OTYET kuM 31 aekemepu 2017 1., e wauucneHa
KaKTo cregsa:

Oduc OBwo
ob63aBexOaHe

‘000 nB.. ‘000 ns.
OTr4yeTHa cToilHoCT
Cango kem 1 aHyapu 2017 1. 70 70
HosonpugoBuTn akTuew — 7 74
Cango kem 31 gekemspn 2017 r. 77 77
AMopTuzauua
Canpgo xem 1 anyapu 2017 . (48) (48)
AMOPTU3aLMSA - (9) (9)
Cango kem 31 gekemepu 2017 r. (57) (57)
BanaHcosa cToitHOCT KM 31 nexemBpu 2017
r. 20 20

BanaHcoBata CTOWHOCT Ha MalUMHWTE, ChopeXeHuAaTa W obopyasaHeTo,
NPeAcTaseHn BbB (PUHAHCOBMSA OTYET kbM 31 Aekemepu 2016 r., e wayucneHa
KaKkTo cneggsa:

Odcpuc Obuwo
obzaeexnaHe
‘000 ns. ‘000 nB..
OtueTHa CTOWHOCT
Canpo kem 1 sHyapu 2016 . 45 49
Hosonpuaobnty akTueu 21 21
Cango kbm 31 pekemspu 2016 1, 70 70

AMopTUsauus
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Canpgo keMm 1 AaHyapu 2016 1, (41) (41)
AMopTU3aLUA (7) (7)
Cango xem 31 nexemepu 2016 . (48) (48)
BanaHcosa cTonHocT Kbm 31 gekemepu 2016

r. 22 22

[OpyxecTBoTo He e zanarano kato obe3aneyeHUe HanWuHWTE cu HETEKYLLK

MaTepuanHy akTuew.

6. HemaTtepuanuu akTuem

HematepuanHute akTWen Ha [JpyKecTeoTo BKNOYBAT npuactuty codTyepHn
MIMUEH3N 1 DEMOHT HaE nomelleHus nog Haem. BanadcoeaTta UM CTORHOCT 33
TEKYLLUA OTHETEH Nepuog MoXe Aa Obae NpeacTaBeHa no CNeqRns HauuH:

Nuuenan O6uwo
‘000 ne. ‘000 ns..
OT4eTHa cTOWMHOCT
Cango kem 1 auyapu 2017 T, 15 15
Hosonpugobutu akTuen 1 1
Cango wem 31 pekemepu 2017 1. 16 16
AmopTuzaums
Cango kem 1 anyapu 2017 r. (13) (13)
AMOpTU3aLMA o (1) (1)
Canpo wem 31 gekemspu 2017 r. (14) (14)
BanaHcoBa cToWHOCT KbM 31 OekemBpK
2017r. 2 2
NuueHzan Obwo
‘000 n.e. ‘000 ne.
OTr4yeTHa cTOWHOCT
Cango kem 1 aHyapu 2016, 15 15
Cango kem 31 aexkemepu 2016 r. 15 15
AMopTuiauumna
Canpo kem 1 aHyapu 2016 r. (13) (9)
Canpo kem 31 gexkemepu 2016 T. (13) (13)
Banancosa cTolHOCT KM 31 nekemBpy
2016r. 2 2
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1. OwnrocpoyHu B3emMaHus

2017 2016

‘000 nB. ‘000 ns..

Baemanus no goroeop 3a uecus - 52
- 52

Ha 20.06.2014 r. bwnarapcka HapogHa BaHka npeanpue AeicTena 3a
NOCTaBAHETO Nog creuwaneH Hagsop Ha KopnopaTtuBHa Toproecka badka ALl
(KTB ALl). Ha 06.11.2014 r. BHE oTHe nuueH3a i 3a W3BbpLUBaHe Ha DaHkKoBa
AEWHOCT W B3e peweHue na Obae noganeHo wekave A0 KOMNeTeHTHUS cua 3a
OTKpMBAHE Ha NPOW3BOACTBO N0 HeCLCToATENHOCT Ha KTE AfL

Kem patata Ha nocrtaeaHe Ha KTB All nog ocoben Hagzop [pyKecTeoTo uma
184 xun.nB no AenosUTHU cMeTkU B BaHKaTa.

OpyecTBoTO & UegeHT no AoroBop 3a uecws ot 21.10.2014 r. 33 npexaspnaxe
Ha B3aemaHua or KTE Al no geno3uTHW cMeTkn. Kum AdTa Ha cKnYyBaHe Ha
AOroBopa 3a ueckun obulaTa cyma Ha B3eMaHWATa Mo AenosuTHI cMeTkn B KTE
AL, BKAIOYMTENHO HATpynaHaTa NUXea ca B pasmep Ha 184 xun.ne, Paanukata B
pasMep Ha 355 xun.ne. memagy UeHaTa Ha npexsLpnade Ha B3eMaHuATa W
CTOWHOCTTa Ha BaeMaHeTto oT KTE A e npuaHaTa KeM gaTaTta Ha UeaupaHeTo
KaTo (PUHEHCOB Pasxod B TekyLns duHaHCoB pesynrar.

Heicteneto Ha pgoroeopa 3a NPpexeLpnAHe Ha BIEMAHWA & NOCTaBEeHO nop
YCNOBWE B 33aBUCMMOCT OT ClIEQHWTE NpexpaTUTENHW YCRoBWs, AelcTBalKn c
obpatHa cuna: oTkas Ha BaHkaTa aa npusHae nocneawunTe oT M3BLPLISHOTO OT
LUecnoHepa npuxeallade Ha UeAMPaHWUTE B3IEMaHWA: NPUKMIOYBAHE Ha
MPOM3BOACTBO NO NPeasBeH KbM UECMOHep WCK no 4n.59, an.3 or 3akoHa 33
DaHKoBaTa HECBCTOSTENHOCT C BAANO B CUNa cbaebHo pellenue 3a obassRaHe
Ha8 HEQENCTBUTENHO Ha NPUXBALLAHETO OT CTpaHa Ha LecuoHepa Ha uegupanuTe
B3EMaHWA,

Ha sacepaHue Ha C[] Ha Komnac Wueect ALl ot 22.12.2017 r.. Ce B3e pelueHue
38 oTnuceade ot aktueMTe Ha Y[l Komnac Wueect Al Ha B3emaHusta no
A0rosop 3a uecun c bbnrepuan Ewpyeits Mpyn EAL kem 31.12.2017r., ako He
HACTBAAT Nnallakna oT cTpada Ha Bbnrepwad Enpyeils Mpyn EAJl kbM chluaTa
aara.

HaAma HenocpeacTaena sannaxa ot GnokupaHe Ha AeHocTTa Ha OpyxkecTeoTo.
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8. Opyr4 Bzemanus

2017 2016

‘000 ne. ‘000 ns.

B3eMaHua no crknoyeHa uecus - 70
Opyry /3aCTPaxoBKN MUBOT 3 2
Knuextu 93 34
Baemaxusa ot nuxau 7 3
Apyru Baemanus ot LienTpaneH aenosutap 1 |
104 110

9. ®UHAHCOBM aKTMBM ObPKAHMW 33 ThPrysaHe

Cnpaseanuea CnpaseanvBa

CTOMHOCT, CTOWHOCT,
HUBO 3 HuBO 3
2017 2016
‘000 nB.. ‘000 ne.

MHBecTUUMKM B oBnurauum
AVOEA EA[l BG2100001143 277 6p. 277 1IT
277 177

10. Mapw 1 Nnapu4HKW eKBUBANEHTH

MNapuTe W NapuYHUTE EKBMBANEHTW BKMIOYBAT CNEegHWTE KOMNOHEHTH:
2017 2016
‘000 ns. '000 ne.

lNapuuHw cpeacTea & Bpoi - 3

lMapw4HK cpeacTea no pasnnawaTenHu 709 218

CMETKN

lNapu4HKu cpeacTea no AenO3IUTHU CMETKM 71 -

MapwyHn cpegcTea Ha goBepUTENM 1 096 ¥
1876 950

Kbm 31.12.2017 r. [pyecTBOTO UMa CPOMEH NeNnoauT ¢ HecTaH4apTeH CPoK B
espo Ne 24829204 — 36 000,00 /TpuaeceT v wecT xunaaw/ eepo — obeaneyeHne
no goroeop 3a @0 c npepocTaBsHe Ha 3anor BbPXY MapUuHe B3eMaHe no
BaHkosa cmeTka oT 06.10.2017 r., BbB Bpb3Ka ¢ PaMkos AOroOBOp 3a ThbPTOBUA C
BanyTa Npu ycnoBuATa Ha dopyspa U cyan Ne 017/06.10.2017 r.
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11. CobcTBeH KanuTan

24

AKuuoHepeH KanwuTan

PerucTpupanuaT kanutan Ha [pywecTBoTo ce cbeToM oT 300 000 Opos
ODWKHOBEHW aKUUW C HOMUHANHa CTOWHOCT 1 neB 3a akumsa. Bouuku aKkunu ca c
Mpaso Ha nony4yaeaHe Ha OMBUABHT W NUKBWOAUWOHEH AAN W npeacTasnsaear
eanH rmac o1 ObWoTo cubpanue Ha akuMoHepuTe Ha [pyKecTBOTO.

2017 2016
Bpon Bpon
aKuum aKumu
WM3naneHn v Hansn{o nAaTeHun akuuu:
- B Ha4anoTo Ha roguHara 300 000 300 000
AKUMK, M3O3OSHW WM HANBIHO NNATEHW KM 31
nexeMBpu 300 000 300 000
CNUCHKET Ha akunoHepuTe Ha [IpyecTBOTO @ NpefCTaBeH KakTo creasa:
2017 2017 2016 2016
Bpon % Bpoi %
aKumm akuumn
Komnac Kanutan" Al 299997 99999 299997 99999
Weainno Kpacumupos 3 0,001 3 0,001
AHrapckw r -
300000 100 300000 100
12, [Opyru 3agbmKeHns
2017 2016
‘000 ns. ‘000
ne.
ApYTy 3agbmKeHuA KM [OBEpUTENI 1096 729
3a0LMKEHUS KbM NOAOTYETHN NUUA 1 -
1097 728

CToiHOCTUTE, NO KOWTO C€a npencTaseHu 3agen¥eHnaTa B OTtuyera 33
(PMHAHCOBOTO CBCTOAHME, €a CTOWHOCTWTE, MO KOWTO ca 3apefeqHun
3afgbrokeHuATa. [lopagn KpaTKOCPOYHWA MM XapakTep pbKOBOACTBOTO Ha
ApyecTBoTe cyuTa, Ye TEe3su CTOMHOCTW OTpassBaT THAXHATA cnpaseanusa
CTOWHOCT,
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13. DaHeyYHM 3agLmkeHun

2017 2016
‘000 ne. ‘000 ns.
Havbk Bbpxy nevanbara 24 14
HaHbk Bbpxy AoxoguTe Ha cnsuydeckuTe Nuua 5 -
Havbx nobasena cTofHoCT 5] 2
Hpyru 1 -
35 16
14. TMepconan
14.1. Paaxoam 3a nepcodana
PasxoauTe 3a eb3HarpamgeHus Ha nepcoHana BknIoYBaT:
2017 2016
‘000 ne. ‘000 ne.
Pazxoan 3a sannatu (367) (2486)
Pasxoaw 3a couuanHu ocuryposkm (38) (25)
(405) (272)
14.2. Bwanarpaxpoenusn Ha 6asara Ha akuum

Kem 31 nexkemspu 2017 1. [pyKecTBOTO HE & BBBENO CXEeMH 3a Bh3HarpaxoeHus
Ha DasaTa Ha akuuu.

14.3, 3agbLNKEeHWA KbM nepcoHana v OCUTYPUTENHW MHCTUTY LMK

3agbmKeHUATa KM NepcoHana, BKMIOYeHW B OTueTa 3a chuHaHcosoTO
CbCTOAHWE, CE CLCTOAT OT CNEAHUTE CYyMK:

2017 2016

‘000 ne. ‘000 ns..

3afbLMmKEHUA 38 OCUTYPOBKM s 7 -

— T =

15, Mpuxogu ot ycnyru

2017 2016
‘000 ne. ‘000 ne.
Mpuxoaw ot ynpasnexue Ha KUC 1766 949
lMpuxoau ot ynpaenexue Ha noprdeinm 146 36
[pyru npuxoau no ynpasnexwe Ha noprdeiinu _ 7 3

1919 988
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16. Pa3sxoam 3a BLHIWHK yenyru

Hezasucum chuHaHcos oauT
AOMWHNCTPAaTUBHO-CTONAHCKK pasxoam
Takcwn kem LlentpaneH genoautap AQ
Takcw kem Komucuara sa cmHaHcos Haasop
Takcu keMm BAY[]

Haemu

Obcnyxeaxe thoHgoee

ObcnyxeaHe gosepuTeny

MpaeHu yenyru

Pexnamu u nyGnukaumu Y4 v Oo
KOHCYynTaHTCKU-nocpeHUYECK YCnyr
ABoHameHTH 1 0BHOBNEHUA codTyepH U nnaTtopmm 1

ApyTu
3acTpaxosku U Apyru

17. Dpyrm pazxoom

KomaHanposkn
OByueHue nepconan
Obcny:keavHe goBepuTenu
Opyru pasxogu

18.  PuHaHCOoB pe3ynTaT oT onepayuu ¢ GUHAHCOBY aKTUEY

- NONOKWTENHWA PA3NUKN OT BaNyTHH NPEOLEHKM
- OTPULETENHW Pa3nKKkM OT BaNnyTHY NPEOLEHKK

19. [Opyrv cdoMHaHCOBW NPUXOAW M Pa3Xoau

19.1 ®uHaHcoBYW Npuxoam

26
2017 2016
‘000 ne. ‘000 ne.
(13) (7)
(11) (7)
(2) (2)
(3) (3)
(2) (2)
(25) (22)
(19) (22)
(1) .
(14) (7)
(126) (66)
(2) (134)
(S0) (36)
(5) (5)
(273) (313)
2017 2016
‘000 ne. ‘000 nB.
{13) (10)
(3) (5)
(5) -
(19) (9)
(40) (24)
2017 20186
‘000 ne. ‘000 ns..
1
(5) (1)

(4)




Y[l Komnac Wueect” Al 27
PuUHaHCcoB oTUeT
31 pexkemepu 2017 r.

2017 2016
‘000 nB. ‘000 nB..
MNpuxoawn ot nuxeu no oBnuraumm ) 14 10
N 14 10
19.1 ®uHaHcoOBKM pasxoau
2017 2016
‘000 ne. ‘000 ns.
BaHkoBW TakcK U KOMUCHOHN (4) (2)
Paaxogu no otnuceatHe Ha s3emane _ (139) (6)
(143) (8)

20. Pa3xogwu za gaHbUM

OvaksaHuTe pasxoan 3a gawsuw, 6asupaHu Ha eeKTUBHaTa JaHbYHa CTaBKa B
pasmep Ha 10% w AeACTBMTENHO NPUAHATUTE AaHBYHUTE pasxoawn B OTtyera 3a
AOXOAWTE MOTraT Aa ObAaT pasHeHW KakTo cneaga:

2017 2016

‘000 n.. ‘000 ne.

MNeuanbal(saryba) 3a nepuoaa npean gaHsum 1049 367
HaHbuyHa cTaska 10% 10%

OvakBaH pazxof 3a QaHBLK 105 37

HamaneHus cbrnacHo gaHbyHa geknapauus (1) (1)

YBENWYEHNA CbrNacHo gaHbYHa Aexnapauus 1 1
Texyly pa3xod 3a gaHbuUw 105 37
Tekyll pasxof 3a gaHbuUu 105 37
HewncteuteneH pasxog/npuxon ot gaHbK 105 37

21, Cpenku cbC CBLP3aHKW NKUa

OcHOBHWTE CBBbP3aHW NMUUA, ¢ KOUTO YA .Komnac WHeect” AJl ocbuecTsssa
CBOATA [AEVHOCT Ca OpraHu3upaHuTe W ynpaenssaHu oT HApyxecreoto Tpw
AoroBOpHU thoHaa [ Komnac EspocrabunHoct”, ¢ . Komnac Crparerns”, Od
-Komnac lMporpec”, Ad Komnac Mo6wn TpeHac” u A® Komnac Mnioc”.
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AKO HE B W3PWYHO YNOMEHATO, TPaH3aKUMMTE CbC CBbLP3aHM NUUa He ca
M3BBLPLIBAHW NPY Cneunantin yCroeusa W He ca NpeaocTassHn WK NoNyYasaHW
HUKaKBYW rapaHumm.

21.1. Cpenku ¢bC CBLp3aHu nuua

2017 2016
‘000 ‘000
ne. ne,
Mpuxogw ot npegocTaeaHe Ha ycnyrm
- Npuxoawn ot ynpasnexne Ha [1® Komnac CrpaTterua’ 450 264
- Npuxoaun ot ynpasnexdue Ha ¢ Komnac
EepocrabunHoct” 178 146
- Npuxoau ot ynpaenexune Ha [1¢ ,Komnac Mporpec” 1 060 538
- npuxoam ot ynpaenexune Ha [J@ Komnac Mobwn Tpenac” 18 1
- Npuxodu ot ynpaenedue Ha 0O Komnac Mmoc” 50 -
1766 949

21.2. Cgenku ¢ KNHOYOB YNPaBneHcku NepcoHan

BbaHarpamaeHnsTa Ha Knio4oBIUS YNPaBneHcKn NepcoHan BKNIOYBaT CneqHuTe
pasxoau:

2017 2016
‘000 ‘000
ne. ne.
KpaTKkocpo4YHW Be3HarpamaeHus
- Bb3HarpaxneHua no AoroBopK 3a ynpasnexue W KoHTpon 61 44
61 44
21.3. Canpa KbM Kpas Ha roguHaTa
2017 2016
‘000 ‘000
ne. ne.
BaemaHnus ot:
O® Komnac Ctpaterns’ 47 3
o Komnac EepocraBunsoct” 17 13
A Komnac Mporpec’ | 69
Od Komnac Mobbn Tpesac” 1 -
O®  Komnac Mmoc” g 5

O6Wo B3aemaHuA OT CBL:p3aHK nuua 187 118
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22.  Uenu v nonuTHKa Ha PLKOBOACTBOTO NO OTHOLIEHUE ynpaeneHue Ha
pPHCKa

Mpes 2017 roguHa NpW YNpaeneHUeTo Ha KONekTUBHUTE WHBECTULIMOHHMW cxXemu
W WHOWBUAYaNHUTE NopTdennn YnpasnaBalloTO APYKEeCTBO CKAYEa COEnkn
KaTO Ce CTpeMH, B HACTOALUMTE nasapHW YCroBusA, Aa NpeanpueMe Bb3MOXHO
HaW-pasymHn efCTEUA Mo 3ana3BaHe Ha CTOWHOCTTa Ha MHBECTULMKNTE.

Boaeww sa Ynpaenseauloto ApyXecTeo np4 ynpaenedvwero Ha KWMC u Ha
NnopTREennMTe Ha WHCTUTYLMOHANMHKW W WHOWBWAYANHKM WHBECTMTOPU ca
CNassaHeTo Ha NHBECTUUMOHHUTE OFPAHUYEHNA, KOHTPONA BLPXY NUKBUAHOCTTA,
dHanusa Ha nasapHarta CMTyauus 3a HamupaHe Ha Hai-0obpW BLIMOMKHOCTK 33
npoaaxba W nOKyNKa Ha  hUHAHCOBM WHCTPYMEHTW.  HaTpynaHuaT
MPOECHOHANeH ONUT Npe3 NocnenHWTE roOgUHM Ha aKTUBHO pasBuThe B
beArapua Ha nasapa Ha KOMNEKTUBHU WHBECTULMOHHW CXEMM, [3Ba BbL3MOXHOCT
Ha exkmna Ha Y[ Komnac Wueect” ALl ga cw3page NoaxoAslia BLTpeluHa
opranu3auun Ha paboTata, 3a 4a ca OCUrypeHW 3anaseaHeTo Ha WHTepecuTe Ha
MHBECTUTOPUTE, W3BarsaHeTo Ha KOH(NMKTW Ha WHTEpecH, cnasBaHeTo Ha
3abpaHata 3a ToproBua c BbTpewWHa uwHpopMauns, edekTUBHOTO
pasnpefeneHve Ha yHKUMW U OTTOBOPHOCTW Ha Pa3NUYHWUTE OTASNM, KOHTPpON W
CBOEBPEMEHHO NpeaocTassHe Ha wHOpMaLnA,

Bcneacteue Ha CBOSTA OCHOBHA AEHHOCT [py%ecTBOTO & W3NoWEeHo Ha
(bWHaHCOBM PUCKOBE, KOWTO MoraTt ga Gubaar pasnpefeneHy B CrnegHuTe Tpu
OCHOBHW KaTeropuu — nasapHu PpUCKOBE, KPEAWTHU DUCKOBE M ONEPaLMOHHM
puckoee. OcCBEH Te3W OCHOBHW TPW PUCKOBM kateropuv [pyxecteoto e
M3NOMKEHO M HA HAKOW KOMOWHWpaHW puckoBK hakTopW, peanvaupaln ce s
TIUKBUAEH PUCK, perynaTopeH puck, puck 3a penyrauuarta, BusHec puck u apyru.

ExeaHesHuTe [OeWHOCTW NMo ynpaeneHWe Ha pucka B Opywecteoto ce
OCBLIECTBABA OT OTAEen ,¥YnpaeneHwe Ha pUcka’, 3a KOeTo OTAENbLT Ce OTYMTa
npako npes Cweeta Ha AupekTopute. MpUOPUTET Ha PLKOBOACTEOTO € Aaa
HaManW uanaraHeTo Ha puck Ha [pyXecTsoTo, BKN. KaTto ocUrypm
KPaTKOCPOYHUTE W COEAHOCPOYHN NapuyHu noTouw, HeoBXxogumu 3a nokpueaHe
Ha BL3HWKBAWMNTE 38ABIDKEHNA.

Haii-sHaummnTe (HUHAHCOBM PUCKORE, HA KOWTO € WAMOKEHO OpyxecreoTo, ca
pasrnedadu AeTannHo no-gony

[Nazaper puck
[TasapHuaT puck e BeposTHOCTTA fAa bGwnaar peanuanpadin 3sarybw npw

ynpasnesuMeTo Ha  (hMHaHCOBM  cpeactea  nop BL3NSWCTBMETO  Ha
HeONaronpusTHW M3MEHEHMS B UeHWTEe Ha (hHaHCOBUTE WHCTPYMEHTH,
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nasapHuTe NUXBeHW NPOLUeHTH, npeobnanasawuTe BanyTHW KypcoBe, KOWTO ce
obycnass OT ABE OCHOBHMW KaTeropum PUCKOBYW chakTopu:

» Cucremen (06w nasaped) puck, BnuseLy BBPXY CTOMHOCTTE Ha BCWYKM
(PUHEHCOBU UHCTPYMEHTH Ha Nazapa. CUCTEMHHST PUCK Ce nopaxaa oT
XapPaKkTEPUCTUKUTE Ha MAKPOWKOHOMWYECKATA Cpefa U OT CLCTORHUETO Ha
KannTanosws nasap e cTpaHaTa, AelcTBa W3BBH JAPYKECTBOTO M no
ApUHUMN HE Moxe Aa Ovae aueepcucbuumpaH. QcHoBHUTE MeTogu 3a
OrpaHnyaBaHe Ha CUCTEMHWA PUCK W HETOBWTE OTOEMHU KOMOOHEHTW ca
cebUpaHeTo W obpaboTteaneTo (] WHhopmauus 3a
MakpoWkOHOMMYECKaTa cpega, W Ha Tasu basa NporHo3MpaHe u
crobpasnBaHe Ha WHBECTWLMOHHATA MOMUTUKA ¢ OYAKBAHATE AWHamKnKa
Ha Tasu cpepa;

* Cneunduden (dwupmeH) puck, KoiTo NpoOn3THU4a OT KOHKPETHUTE
XapakTepucTUkU Ha OaneH (hUHAHCOB WMHCTPYMEHT MMM APYKecTBOTO,
KOETO O € emuTupano. [pyKecTsOTO HeyTpanuaupa cheLuntuuHus
nasapeH pUck Ha coBCTBEHUTE CU WHBECTUUMK W OTAENHWTe WHBECTULMK
Ha KMC nocpegcraom Ansepcudbukauma Ha huHaHCoBUTE WHCTDYMEHTH.

OCHOBHWTE PA3HOBWAHOCTU Ha NA3apPHUA PUCK — BanyTeH, NUXBEH W LEHOBU ca
pasrnenadu no-gony.

BanymeH puck

BanyTHWAT DUCK € DUCKBT, BLIHWKBALL OT WIMEHEHUR B npeobnagaealyure
nasapHi pasHWLLa Ha BanyTHUTE KypcoBe, KOWTO MOXE A3 ce peanuaupa ypes
Hamanexwe/ysenuyeHne CTOMHOCTTa Ha aKTUBM/NacUen, AeHOMWHWPaHK B YyKaa
BanyTa, wunn Hamanexdue/ysenuyeHue Ha npuxoauTe/pasxoauTe, CBbP3aHy C
(PUHAHCOBK WHCTPYMEHTH UMW TPaH3IAKLIUK, AEHOMUHUDEHW B YyXaa BanyTa.

YnpasnseaLioTo APYXECTBO € M3NOKEeHO Ha BanmyTeH puck MpM M3BBLPLIBAHE HA
pasnnawanua B dYymaectpanHa BanyTa. [pW W3BLPWBAHETO UM Bb3HUKBAT
MPWXOAM W pasxXoQM OT BanyTHW onepauwd, KOWTO ce OTY4MTaT B oTyeTa 3a
AoxoawTe. OcHoBHAaTa YacT OT BanyTHUTE eKCnoO3WUMKM ce dhopMupa OT
MOHETapHUTE akTUBM W NacuBW Ha YNpasnABaLLOTO APYKECTBO, ASHOMUHUPAHN
BBB BanyTa, pasnu4yHa oT Nesa U espo.

YNpaensaBallioTo APYKecTeo ynpasnaea BanyTHUA PUCK UPE3 OrpaHn4aBaHe Ha
OTKpUTaTa CU MO3WLWA NO OTHOLUEHWE Ha BaNyTW, PasnWYHW OT NMeBa W eBpo.
lMopaaw xapaktepa Ha NapuyHNTE NOTOLMW, 8 UMEHHO — pasnnalwaHua ¢ KnueHTH
Ha KNC, npuxogute W pazxogute ot BanyTHW onepaunu » npeoueHkn He ca
PENSBaHTHMW,
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fNuxeen puck

JINXBEHWAT PUCK € PUCKBLT, BB3HMKBALY OT WUSMEHEHWs B npeobrajasalluTe
nasapH¥ pasHWlLa Ha NWUXBEHWTE NPOLEHTW, KOWTO WMa [OBE OCHOBHM
Pa3HOBWMAHOCTH
® PWCK OT M3MEHEHWe Ha nasapHaTa LeHa Ha NUXBOHOCHW (UHAHCOBM
WHCTPYMEHTW (BKN. AEpUBaTUBM DasupaHn BLPXY NUXBEHW NPOLISHTH) BbB
BPb3KA C MIMEHEHWE Ha Na3apHUTE NINXBEHU NPOLEHTY
® PMCK OT HamareHue/yBenuueHue Ha nUXBEHWTE MNAWEHUA 1o
MUXBOHOCHU aKTVBW/MAcUBW BbB BPL3KA C NPOMAHA Ha NasapHUTe
NUXBEHW NPOLIEHTH!

feiHocTTa Ha YnpasnasawoTo ApyxecTBO € oDeKkT Ha puck oT konebaHus B
NMXBEHWTE NPOLEHTW, CaMO QOKONKOTO NPe3 OTYETHUA NEpUoa YnpaBnaBawoTo
APYMECTBO CKnioyBa JOrOBOPM 32 AENO3WUTH C pasniuuHu GaHku, npuxoawTe oT
JIUXBW, OT KOUTO, C3 M3NOXKEHN HA PUCK OT HAManeHue Ha NUXBEHWUTE NPOLIEHTH.
lNpea otyetHwa nepuog [OpPYKECTBOTO HAMAE NUXBOHOCHM JanbMmMKEHNRA, KOUTO
Buxa MOrnW ga aoeegaTt 40 vanaraHe Ha puck oT yBENUYEHNE Ha nuUxXBeHUTe
nnawjaHus.

LieHoeu puck

LIeHOBUAT puUCK & pWCKBT, BL3HWKBALL OT M3IMeHeHWs B npeobnapasawute
NasapHU UEHW Ha Tbpryemu (PUHAHCOBW MHCTPYMEHTW (akuuv, Bopcoso-
TBPTYEMM CTOKM, CTPATErM4eCKM CYPOBMHMU, EHEPTrOHOCUTENY W T.H.).

Mpes nepuwoga YnpasnasawoTo APYKECTBO HAMAE aKTUBW WKW NacusuW, BoJellu
A0 NOEMaHE Ha UEeHOBM PUCK CBBP3aH C ThpryemMn hMHaHCOBW MHCTPYMEHTH,

OcHoBHute npuxogw Ha [pywecTBoTo ca CBbp3aHKM C pasmepa Ha
YNpaBNABaHWTE AKTUBM (HETHaTa CTOMHOCT Ha aKTMBWTE Ha ynpasnsBaHuTe
hoHOOBE BRPXY KOATO ¢& HAayucnsABa Takcarta 3a ynpasneHne) n uHTepeca Ha
WHBECTUTOPWTE KbM yNpaenaBaHWTe JOroBopHu hoHaose, npeasua ceOupaHuTe
Takca 3a eMuTUpaHe u oBpaTHO WaKynyeaHe Ha asnose.

W nopaTa M3TOMHWKA Ha NPUXOAU Ca CBLP3AHW OCHOBHO CLE ChCTOSHMETO Ha
nySAMYHWUTE [ApYKECTBa ThpryemMu Ha pPerynupasin nasapw B cTpaHata u
4y#DuHa, YBenwdeHueTo/HamaneHWeTo Ha UeHWTe Ha aKUMNTe, KOMUTO
ynpasnsasanute o1 [pywectsoTo coMgose npuTexasar, 6w goseno no
CBOTBETHOTO YBenuueHWe/Hamanexwne Ha npPWXOAUTE OT ynpasneHue, Toea
yBENUYEHWe/HamaneHe Chllo Taka BNWAe M Ha WHTepeca Ha WHBECTUTOPUTE
KoM ChOHAOBETE, AOKONKOTO E4HO YBENWYeHWe Ha ueHuTe 6i [oBENO Ao no-
BWCOKA [OXOAHOCT 3a UHBECTWTOPUTE, 8 NPW HAMAaneHWe Ha LUeHWTe no-Manka
AoXoAHOCT unu 3aryBa 33 uHBECTUTOPUTE.
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Kpedumen puck

KpeautHuat puck e BeposTHocTTa ma Bwgart peanuavpann 3arybu nopagw
HamansAgaHe CTOAHOCTTA Ha fafeH UHaHCOB MHCTPYMEHT npw HeBnaronpuATHKM
CbBUTUA C KpeauTeH xapakTep (BK. CETBIMEHT PUCK NpW HEW3NBbNHEHWEe OT
CTpaHa Ha KOHTpareHTa), CEBP3aHU C EeMUTEHTA Ha hUHAHCOBWS WHCTPYMEHT
WK1 HacpelliHaTa cTpaHa no CAenkaTa, KakTo U AbPXKaBUTE WUNu IopUcanKLUnTe,
KBAETO Ca Da3nupaHu MNK OCBLUECTEBABAT CBOSTA AeWHOCT. KpeguTHUAT puck uma
AB& OCHOBHW Pa3HOBUAHOCTM:

» [losnynoHen puck — sbamoxHaTta 3ary6a, npou3Tr4allia oT NPoMaAHa Ha
UeHaTa Ha fAafeH (MHAHCOB WHCTPYMEHT B pesynTaT Ha hakTopu,
CBBP3aHW C© KpeawTocnocoDHOCTTa Ha EMWTEeHTa wnW B cny4ain Ha
AEPUBATUBEH WHCTPYMEHT-CBbP3aH C eMUTEHTa Ha 6a30oBuA WHCTPYMEHT:

» CeTunNMeHT pUCK - Bb3IMOXHaTa saryba, npousTM4awa ot
HEBLIMOKHOCTTA WNW HEXENaHWeTO Ha HacpelHa cTpaHa No caenka ¢
(hUHAHCOBM WHCTPYMEHTM [a M3NMbNHM TOMHO W B CPOK cBOWTE
3a0bIKEHNA;

Mpes nepuoga Ynpasnaeaworto APYXECTBO NOAABPKA BIEMaHWA camo cpeuly
MbPBOKNACHW KOHTPAreHTW, KOETO 3HAYUTENHO MUHUMM3MPE NO3ULUOHHNS PUCK
M CETLNMEHT pucKa.

WanaraHeTto Ha [IpyXecTeoTo Ha kpeguteH PUCK & orpaHuyeHo 0o pasmepa Ha
DanaHcosata CTOMHOCT Ha (DWHAHCOBUTE AKTWEMW. MPU3HATH KbM adartata Ha
(hUHAHCOBUS DTYET, KAKTO & NOCOYEHO no-gony:

2017 2016

‘000 nB. ‘000 n=B.
pynu huHaHcoBM akTMBM — BanaHcoBm CTORHOCTH:

Mapu u napuyHn exsusaneHT: 1876 950
THproBcki U Apyrk B3eMaHus 104 162
1880 1112

OcHoBHUTe npuxoau, kouto [pywecTBOTO peanusnpa, ca o7 OpraHu3auusTa K
ynpaeneHmeto Ha KWC - [Od  Komnac Crpaterus’, Oo  Komnac
Espoctabunuoct”, @ .Komnac Mporpec”, A Komnac MoBwn Tpenac”, ¢
.Komnac Mnwoc”. Mopagu HanuwumeTo Ha npaeoTo Oa ynpaenaBa nocoueHuTe
PoHgose, [pyecTBOTC HE & M3NOXEeHO Ha KPEAUTEH PWCK OT HennalwaHe Ha
3a[IbINKEHWATE OT CTpaHa Ha doHaoBeTE KbM [pyHecTBoTO.

PbkosogcTBOTO Ha [Jpy»ecTBOTO cuMTa, Ye BCHYKM ropecnoMeHaTv fuHaHcoBM
aKTUBK, KOWTO He ca Bunu obesueHsBaHW npei3 npegcTaBeHUTEe OTYeTHMW
Nepuoan, ca (PUHaHCOBW aKTMBM C BUCOKA KPEAWTHA OLUEHKA, BKIIOYNTENHO 1]
TE3W, KOUTO Ca C HAacTBNWN nagex.
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lNuresuden puck

TINKBMOHWAT PUCK Ma §3€ OCHOBHW PasHOBUAHOCTH:

* Puck Ha thUHAHCUPAHETO, KOMTO BLIHWKEA BbE BPb3Ka C OCUrypsBaHeTo
Ha huHaHCOBM cpefcTea 3a nocpewaHe Ha (PUHAHCOBK 3aQLIMKEHWS,
KOTaTo Te cTaHaT uauckyemn. PUCKET OT wHAHCMpPaHeTo uma hBe
M3MEPEHWA. PUCK YNPaBNABaLLOTO APYKECTBO Aa He Gbae B ChCTofHMe
A3 TNocpeulHe 3agbNMMEHWATA KoM Knuentute Ha KUC w pMCK OT
HEEBL3MOXHOCT YNpasnseawoTo ApyXecTeo aa NOCPeLlHE 3a0biKeHns,
CEBP3aHU CkC COBCTBEHUTE MY AeitHOCTW:

* PUCK CBLp3aH ¢ NasapHaTa NUKBMAHOCT Ha PUHAHCOBUTE MHCTPYMEHTH,
KOWTO BbL3HMKBA, koraTo faajeHa TpaH3akuywa He mMoxe pga 6Bwae
OCbliyecTeeHa npu npeobnafgasawuTe nasapHu UEHM Ha hUHAHCOBWA
WHCTRYMEHTH, Wnn  W3BLPLUBAHETO W € Bb3MOXHO camo npwu
HebnaronpuATHU uHaHcosn yenoews, nopagw sHavuTenHWs pasmep Ha
no3vLUATa 8 cpaBHeHue ¢ obuqaiiHaTa Teprosus;

HecucmemamuyHu plickose

HorosopHute choHOoBE onepupaT B CHUNHO perynupaHa cpepa, KoeTo e
NPEABAPMTENHO YCnoBWe 3a HamansBaHe Ha pUcKoBeTe OofT onepauuuTe,
OcHoBeH perynatop e Komucusta 3a uHarcor Hansop. [donbaHuTeneH
KOHTpOR Ce oChllecTBRBa W OT DaHkaTa genosuTap.

Mepkn 3a peayumpaHe Ha BNUsSHMETO Ha eBHTyanHa 3acunena nasapHa
BONATHUIHOCT

BbB Bpb3ka CLC CUNHO FipOMEHNMBaTa KOHIOHKTYpa Ha (buHaHCOBWTE Masapu B
CBETOBEH Mawab, OCBEH M3PUYHO NpeasuaeHUTe npoueaypu B MNpaewnata 3a
ynpaBneHue Ha pucka Ha porosopHuTe dhoHaose, Y[l Komnac WMHeect” Al
NPEANp1EMa QOMBIHUTENHW MEPKM BbB BPL3Ka C YNPAENEHWETO Ha NUKBMAHUTE
W KpEeOUTHUTE PUCKOBE, 3 UMEHHO:

1. HenpexbcHaT KOHTPON M CBOEBPEMEHHO npegocraenHe Ha wHcopmauns
Ha oTAen ,YnpaBneHue Ha akTMeu” W M3MLAHUTENHKS AvpekTop 3a Gpos u
paamepa Ha nofageHuTe NopbYkK 3a emuTUpaHe W obpaTHo UsKynysaHe
Ha OAnose 3a cnefBalyws paboreH gen:

2. HenpekcHaTo HabmiogeHne Ha JBMKEHWATE Ha LEHWTE Ha DUHAHCOBUTE
WHCTPYMEHTW OT noprtgpeiina Ha [OOroBOpHUA doHA no Bpeme Ha
BopcoeuTe cecum,

3. lpoeepka W yBedOMABAHE HA  MSMBAHUTENHUS AWpekTop — 3a
HANMUYHOCTMTE NO DBLP3ONUKBUOHM BKTUBW W TEXHUS OTHOCUTEneH asn e
obliara cyma Ha aKTUBMTE Ha AOrOBOPHMA hoHA.

Kbm 31 pekemspu 2017 r. nagexuTe Ha 3afbLiKeHURTa Ha OpywecTtBoTO Ca
0bobLeHn KaKTo criepea:
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31 gexemspu 2017 r. KpaTkocpouum

Ao 1 roguka

‘000 nB.,

HaHbyHK 3agbmkeHus 47

3a4LMKEHUA KoM NEPCOHaNna U OCUTypUTENHM WHCTUTYLNK 7
Opyrv 3agsmkeqwa o 1097

1151

31 gexemepn 2016 r. KpaTkocpoynu

Ho 1 roguua

‘000 ne.

HaneuHy 3agsnxexus 16

3agbMKeHUA KeM 4OCTaBYMUM 6

Apyru sagsnxequs b B 729
751

OnepayuoHer puck

OnepaunoHHUAT puck e BEPOATHOCTTAa Aa 0Ovdar peanusnpaqu 3arybm,
AbMKally ce Ha HenoaXoAAwWM WNW HeaaeKBaTHW BbTPELWHN npaBuna wunwu
MPOUSdypwW, TpewWwkt Ha nepcoHana wwunKu WHDOPMaLMOHHUTE cCUCTEMM,
3noymMuINeHn AencTens, HEDNAronPUATHN BbHILHKW ChBUTUS W apyria,

OnepaunorHUTE pUCKoBE Ca CEbP3aHN C YETUPN OCHOBHM PUCKOBYW dhakTopa;

= [llepcoHan — swamoxHW 3aryBu, CBLP3aHU © TPeLkn, namamMm U apyru
NOAOGHK, nunca Ha CLOTBETHAa KBaNWMUKALMA UMW 3aryba Ha Knw4osm
CNYHUTEAW W T.H_;

* [lpoueck — BB3MOXHW 3aryBu BcneacTeue Ha TPaH3aKkUWK, CYETOBOIHW
FPELLKN, HEM3roAHW AOTOBOPH, HETOYHKM (DUHAHCOBW OTYETH UMW OLIEHKW W
TH;

* CUcTeMW — BbIMOXHKM 3aryBu oT CPUB Ha MHOPMAaLMOHHWN CUCTEMU WK
KOMYHUKALMOHHW  KaHanu, nporpaMHu rpellk, HEeKOPEeKTHM OaHHW,
NPOBMBY B CUrypHOCTTA, HEAOCTHM Ha ONepaunoHeH KanauuTeT U T.H.;

e BbHWHWM puckoBE — BLIMOMHM 3aryOu, Abrkaly ce Ha npupoaHu
KaTaKnuamK, CcbaebHW pasnopendbu, HeusmbAHeHue oT CTpaHa Ha
AocTaequuy, kpaxbw, rpabemu W Ap. NPOTMBO3AKOHHW ASWCTBUA Ha
BEHLUHN NULA, NONUTUHECKN, PerynaTopHi, AaHbYHIN U Apyri chakTopn.

YNpaenasawoTo ApyKecTBO yNPasnsea ofpeLnoHHNS PUCK € momowTa Ha
CMCTEME 32 BbTPELUeH KOHTPON Ha NPOUEcHTe, HUBATA Ha JOCTLN 40 CHCTEMUTE
1 NAMUTITE 3a CAENKN Ha NepcoHana.
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22.1. Kateropum thMHaHCOBM aKTUBHM

BanaHcoBuTe CTOMHOCTW Ha (hUHAHCOBMTE aKTWEW Ha OpyxecteoTto moraTt aa
Bbaat npeacTaBeHn B CriegHUTE KaTeropum:

PUHAHCOBK aKTUBM MNosicheHns 2017 2016
‘000 nB. ‘000 ns.

ObnrocpoqHun B3eMaHua T - 52
THProeCckn U Opyry BaeMaHus 8 104 110
LieHHn kHuxa 9 277 177
Mapu W napu4HK ekeuBaneHTH 10 1876 950

2 257 1289

®uHaHCOBM Nacuen MNoscHeHun 2017 2016
‘000 ne. ‘000 nB..

THproecky W APYrU 3afibImKeHus 12,13,14.3 1159 751
1151 751

23. MonwWTuka u Npoueaypu 3a ynpaBneHue Ha KanuTana

Lienute Ha [IpyXecTBOTO BLE Bpb3Ka C ynpaeneHwe Ha Kanurtana ca;
* Aa ocurypi cnocoGHocTTa Ha [pyKecTBOTO Aa NpoAbLmKY Aa ChlliecTeysa
KaTO ABACTBALLO NPeanpuATHE; 1
* {aocurypw ageksaTHa peHTabunHOCT 3a akyMoHepuTe,

HeWHocTTa Ha OpyxecTsoTo nognexy Ha KOHTpON OT KomMucuaTa no duHaHcos
HAQ30p, KaTo ynpaBnaABaloTO JPYKECTBO MNOCTORHHO Creaw W cnasea
CNEUMMUYHNTE WINCKBAHWA N0 OTHOWEHWE Ha CoBCTBEHWS cu kandtan,
ChrnacHo HopmaTtusHaTa ypenba.

Mpes oT4eTHUR nepwoa  ApyKecTBOTO Habniogaea kanuwTtanosata oM
aAEKBATHOCT W NWKBWOHOCT B CLOTBETCTBME C WM3WCKBAHWS, NOCTAHOBEHW B
Hapenba Ne 44 33 wuauckBaHuATa KbM AeHOCTTa Ha  KOMeKTWBHWTE
WHABECTULINOHHW  CXEMM, WHBECTULMOHHWTE AOPYWEeCTBa OT 3aTBOPEH Twh M
ynpaenaeawure apyxectsa (HUWOKMCMO3TYN).

24, CwuOwuTHA Cnea Kpas Ha OTYeTHUS nepuog

He ca swb3HUKHANW Kkopurupalln CLOWTUA WM 3HAYUTENHW HEKopUrupaLlm
ChBbuTHR Mexay AaTaTta Ha CheTaBsAHe Ha GanaHca u Aararta.

25. OpobBpeHune Ha buHAHCOBUS OTYeT
PUHaHCOBMAT OTYET KbM 31 Aexkemspy 2017 r. (BKNWOYUTENHO CpaBHUTENHaTa

WHbopMauna) e ogoBper u npuer ot CbeeTa Ha AvpekTopuTte Ha 07 mapTt 2018
r.



