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+~MANAGEMENT FINANCAL GROUP" PLC
CONSOLIDATED ANNUAL STATEMENT OF ACTIVITIES
DECEMBER 31, 2017

The Management presents its Annual Consolidated Financial Statements as of
December 31, 2017, prepared in accordance with the International Financial Reporting
Standards (IFRS). These Statements have been certified by “Moore Stephens Bulgaria
- Audit” OOD /LTD/.

ANNUAL CONSOLIDATED FINANCIAL STATEMENT OF ACTIVITIES
OF ,MANAGEMENT FINANCIAL GROUP" PLC FOR THE YEAR 2017

As of December 31, 2017, the Annual Consolidated Financial Statements of
“Management Financial Group” PLC (the “Mother Company”, the “Group”),
consists of the Individual Financial Statements of the Holding Company and the
companies from the Group.

As of December 31, 2017, it has interest in several companies with various
subjects of financial activities, non-banking crediting being defined as its main
activity.

In 2017, “Management Financial Group” PLC acquired

For 2017, “Management Financial Group” PLC realized consolidated profit

amounting to BGN 30,283 thous. (2016 - loss amounting to BGN 378 thous.), as
follows:

o The profit for shareholders of the Group amounts to BGN 16,158 thous. (2016
- loss amounting to BGN 454 thous.)

o Profit for minority interest amounting to BGN 14,125 thous. (2016 - profit
amounting to BGN 76 thous.)

As of December 31, 2017, the consolidated assets of the Group amount to BGN
143,192 thous.

As of December 31, 2017, the subsidiary companies over which the Group exercises
control or significant influence are as follows:

Property share

2017 2016
“Easy Asset Management" PLC 48% -
“Viva Credit” OOD /LTD/ 99% 96%
“Access Finance” OOD /LTD/ 79% 81%
“Fintrade Finance” AD /PLC/ 80% 80%
“Agency for Control of Overdue Liabilities” OOD /LTD/ 95% 95%
“Pioneer Capital” AD /PLC/ 99.996%  93.28%
“Dynamic Investments” AD /PLC/ 99.996%  93.52%
“Express Pay” EOOD /LTD/ 100% -

In 2017, “Management Financial Group” PLC acquired control over the companies
“Easy Asset Management" PLC and “Express Pay” EOOD. The acquired shares from
the capital of “Easy Asset Management” PLC have been acquired through non-cash
contributions made by the owners of “Management Financial Group” PLC in relation
with a decision of the General Meeting of the Shareholders (GMS) for increase of the
Company capital by BGN 34,080 thous. (Description: 4,081,440 ordinary
dematerialized shares with the right to vote from the capital of “Easy Asset
Management" PLC, with Unified Identification Code (UIC) 131576434; Value: BGN
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34,080,024; Number of the Action for appointment of expert witnesses:
20170112121701-3/09.02.2017.

The companies over which the Group exercises indirect control as of December 31,
2017, are as follows:

Property share

2017 2016
“Easy Credit” LLK (Ukraine) 48% -
“STs Easy Asset Management” IFN SA (Romania) 48% -
“I Credit” SP.Z.0.0. (Poland) 48% -
“I Credit” S.R.O. (Czechia) 48% -
“Financial Company M Cash Macedonia” DOOEL 48% -
“M Cash” OOD - in liquidation (Bulgaria) 33.60% -
“Management Group” EAD - in liquidation (Bulgaria) 48% -
“Dabrava Investments” EAD - in liquidation 48% -
“Access Capital” EAD - in liquidation (Bulgaria) 48% -
“Easy Payment Services” EOOD (Bulgaria) 40.32% -
“Easy Asset Management Asia Limited” (Myanmar) 47.04% -
“Axi Finance” IFN SA (Romania) 79% 81%

“Easy Asset Management' PLC possesses 100% of “Easy Credit” LLK
(“Subsidiary”). The subsidiary has been recfgistered in accordance with Ukrainian
law and the regulatory requirements regar inlg1 non-banking financial institutions.
The value of the initially registered capital of the Subsidiary amounts to BGN 6,922
Ukrainian hryvnias (UAH) which, as of the registration date have been equivalent
to EUR 800 thous. or BGN 1,565 thous. In 2015, a decision was taken to increase the
capital up UAH 102,460, equivalent to EUR 4,581 thous. or BGN 8,960 thous. as of
the date of the capital’s increase.

“Easy Asset Management" PLC possesses 100% (99.9995416%) of “STs Easy Asset
Management” IFN SA (“Subsidiary”). The subsidiary has been registered in
accordance with Romanian law and the regulatory requirements regarding
non-banking financial institutions. The total number of shares is 459,800 pcs., and
the capital amounts to BGN 861 thous. (equivalent to EUR 440 thous.). The
currency in which the Subsidiary’s capital has been registered is Romanian Lei
(RON). As of December 31, 2017, the share capital of the Subsidiary amounts to
RON 1,963 thous.

”Eas%; Asset Management" PLC possesses 100% of “I Credit” SP.Z.0.O.
(“Subsidiary”), established in 2014. The subsidiary has been registered in
accordance with Polish law and the regulatory requirements regarding
non-banking financial institutions. The value of the registered capital of the
Subsidiary amounts to BGN 2 thous. (equivalent to PLN 5 thous.) as of the
rﬁgistration date. In 2016, the decision was tgken to increase the capital up to PLN 200
thous.

“Easy Asset Management" PLC possesses 100% of “I Credit” S.R.O. (“Subsidiary”),
established in 2014. The subsidiary has been registered in accordance with Czech
law and the reﬁulatory requirements regarding non-banking financial institutions.
The value of the registered capital of t%e Subsidiary amounts to BG s,
(equivalent to CZK 2 mill.) as of the date of establishment.
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“Easy Asset Management" PLC possesses 100% of “Financial Company M Cash
Macedonia” DOOEL Skopje (“Subsidiary”), established in 2014. The subsidiary
has been registered in accordance with the law of the Republic of Macedonia and
the regulatory requirements regarding non-banking financial institutions. The
value of the registered capital of the Subsidiary amounts to BGN 196 thous.
(equivalent to EUR 100 thous.).

“Easy Asset Management" PLC possesses 70% of “M Cash” OOD - in liquidation
(”Suﬁsidiary"), established in 2014. The value of the registered capital of the
Subsidiary amounts to BGN 200 thous. The activity of the Subsidiary is related
with commercial mediation, marketing, and customer servicing. In 2017, the
Subsidiary has not been engaged in any%)usiness activity.

“Easy Asset Management" PLC possesses 100% of “Management Group” EAD - in
liquidation (“Subsidiary”), established in 2015. The subsidiary has been registered
in accordance with the law of the Republic of Builj%aria. The value of the registered
capital of the Subsidiary amounts to BGN 50 thous., the value of the imported
capital being equal to BGN 12 thous. The subject matter of the Company includes
provision of services related with investment manaﬁement, provision of advice
related with undertaking management, accomplishment of transactions and
investments. In 2017, the Company has not been engaged in any business activity.

“Basy Asset Management" PLC possesses 100% of “Dabrava Investments” EAD - in
liquidation (“Subsidiary”), established in 2014. The subsidiary has been registered
in accordance with the law of the Republic of Bulgaria. The value of the registered
capital of the Subsidiary amounts to BGN 51 thous. The subject matter of the
Company includes preparation of analyses, business and imnvestment plans,
transactions and intellectual property, management of investments and other. In
2017, has not been engaged in any business activity. The Company was deleted in
the Trade Register of Registry Agency on 27.03.2018 (entry 20180327111308).

“Easy Asset Management' PLC possesses 100% of “Access Capital” EAD - in
liquidation (”Subsigiary”), established in 2014. The subsidiary has been registered
in accordance with the law of the Republic of Bulgaria. The value of the registered
capital of the Subsidiary amounts to BGN 51 thous. The subject matter of the
Company includes implementation of investment projects, management of real
estates, advisory and mediation activity. In 2017, the Company has not been engaged
in any business activity. The Company was deleted in the Trade Register of Registry
Agency on 27.03.2018 (entry 20180327113819).

”Easi; Asset Management" PLC possesses 84% of “Easy Payment Services” EOOD
(“Subsidiary”), established in 2016. The subsidiary has been registered in
accordance with the law of the Republic of Bulgaria. The value of the registered
capital of the Subsidiary amounts to BGN 1,000 thous. The activities of the Company
are related with implementation of payment operations, issuing of payment
instruments and/ or acceptance of payments effected by payment instruments.

“Easy Asset Management" PLC possesses 98% of “Easy Asset Management Asia
Limited” (“Subsidiary”), established in 2016. The subsidiary has been registered in
accordance with the law of the Republic of the Union of Myanmar and the
regulatory requirements regarding non-banking financial institutions. The value of
the registered capital of the Subsidiary amounts to USD 200 thous, equivalent to
BGN 345 thous as of the date of establishment.

In 2017, “Easy Asset Management" PLC initiated acquisition of the shares of the local
division of the British group for non-banking user crediting International Personal
Finance (IPF) - , Provident Financial Bulgaria” OOD. The Mother Company 1Eossesses

as_been

100% of ,Financial Bulgaria® EOOD (“Subsidiary”). The subsidiary
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registered in accordance with the law of the Republic of Bulgaria. The value of the
registered capital of the Subsidiary amounts to BGN 51 mill.

“Access Finance” OOD possesses 99.999% of “Axi Finance” IFN SA. “ Axi Finance”
IFN SA has been registered in accordance with Romanian law in October 2015.

The Subsidiary applied for a license for a non-banking financial institution before the
Romanian National Bank, which was obtained in April 2016. The total value of the
registered capital of the Company amounts to RON 880 thous. which is equivalent to
BGN 390 thous. As of December 31, 2017 “Access Finance” OOD is in the process of
restructuring of part of the loan which it has provided to its subsidiary “Axi Finance”
IFN SA into capital. The amount of the loan which is being restructured into capital is
BGN 1,014 thous. which is equivalent to RON 2,385 thous.

Also, as of December 31, 2017, “ Access Finance” OOD is in the process of acquiring
“M Cash Macedonia”. “M Cash Macedonia” is a company which has a license for
providing unsecured non-banking loans in the Republic of Macedonia. BGN 196
thous. which represent EUR 100 thous. or 100% of the capital of “M Cash
Macedonia”, have been transferred to “Easy Asset Management" PLC. As of the end
of 2017, the deal has not been finalized.

The above-mentioned investments have been made in 2016 and 2017 by the Mother
Company.

In the field of scientific research and development activity, the companies from the
Group’s structure are continuously improving their products and finishing work on
new and favourable conditions for their customers.

The major risks for the Group are the financial risk and the capital management risk.

The Group manages financial risk by undertaking and professional management of
certain financial risks, which includes their identification, measurement and
management. The Group reviews on a regular basis its policies and risk management
systems to reflect the changes in the markets, products and/or market practices.

The objective of the Group is to achieve appropriate balance between the undertaken
risks and the achieved rate of return, as well as to minimize the potential
unfavourable effects on the financial results. In this context, risk is defined as the
probabilitfy for suffering losses or lost benefits resulting from factors internal or
external for the organization. Risk management takes place within rules and
procedures approved by the Management. The Group identifies, estimates and
manages financial risks in close interaction with the operating units. The Management
sets the principles for overall control and management of the risk, as well as written
olicies regarding fields specific for the Group. The risks arising in relation with
inancial instruments to which the Company is exposed include credit risk, liquidity
risk, market risk and operational risk, as disclosed Eereunder‘

Credit risk is related with the suffering of financial losses for failed implementation of
the obligations of the customers, providers, creditors of the companies in the Group.
Credit risk is related most of all with the credits provided to customers of the
companies in the Group.

For its internal needs, the Group uses own models to measure and analyse credit risk
during the granting of credit. These models are subject to Iperiodic review and

juxtaposition of their behaviour compared to the actual values to optimize the
model’s effectiveness.

The Group is exposed to market risk which represents the probability for the fair
value or the cash flows related with the financial instruments to vary bec
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changes in market prices. Market risks arise mainly from positions in interest,
currency and capital products which are exposed to general and specific market
movements and changes in the level of market exchange rate or price dynamics.
Because of the specificity of the Group’s financial interests, the same is exposed
mostly to liquidity risk.

Liquidity risk related with cash flows is related with the fact that future cash flows
from financial instruments are influenced by changes in market interest rates. The
liquidity risk related with the fair value is related with the fact that the value of a
certain financial instrument varies because of changes in market interest rates.

The Group is exposed to both risks - risk related with fair value and risk related with
cash flow. Interest margins may increase as a result of these changes which, on its
part, would restrict eventual losses.

The variations in currency rates influence the financial status and the cash flows of
the Company. As a result of the Currency Board, Bulgarian Lev is fixed to the Euro in
Lev-to-Euro ratio of 1.95583/1, which means that positions in this currency do not
result in material currency risk, except in case this ratio is changed in future.

Liquidity risk is related with inability to meet the Group’s liabilities when they fall
due. The net outgoing cash flows would result in the available cash resources which
play an important role in the process associated with the Group’s crediting and the
meeting of crediting liabilities. Under certain circumstances, the lack of liquidity
might result in sales of assets or potential inability to meet credit commitments of the
{)reviously approved customers. The risk for the Group to be unable to meet its cash
iabilities ‘is intrinsic for the activity and might be caused by a wide spectrum of
institution-specific and market events, such as activities related with mergers and
acquisitions, system shocks and natural disasters and more.

The management of the Group’s liquidity includes monitoring of future cash flows.
This includes maintenance of a portfolio of highly liquid assets; monitoring of the
liquidity ratios from the Statement of Financial Position; management of the
concentration and the liabilities’ payment date structure and more. Analysis of the
agreed payment dates of financial liabilities and financial assets is made.

The Group possesses diversified portfolio of cash and high-quality, high-liquidity
assets to meet its current liabilities.

Operational risk is the risk of losses because of system failures, human mistakes,
frauds or external events. When the established controlling systems and activities do
not prevent such events, operational risks may damage goodwill, may have legal or
regulatory consequences, or result in financial losses gor the Group. The Group does
not expect to eliminate all operational risks, but it tries to manage these risks through
establishing proper controlling medium, as well as through monitoring and
management of potential risks. The controlling measures include effective division of
responsibilities, defining of access rights, authorization of transactions and
coordination of the information from various sources, education and assessment of
the staff, and other types of control.

The major objectives of the Group in relation with capital management are
preservation of the ability of the companies in the Group to continue as going
concerns, so that they may continue to ensure return for the shareholders and benefits
for other stakeholders, and maintenance of a strong capital basis to support the
activity’s development. Capital adequacy is monitored by the Company
Management. Since the Group is in the process of growth, the Management deems
that optimal capital structure has not been achieved.

The structure of the share capital of “Management Financial Group” PLC as of
December 31, 2017 and December 31, 2016 is, as follows:
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Shareholders 2017 2016
ownership % ownership %

Nedelcho Yordanov Spasov 50% 50%
Stanimir Svetoslavov Vasilev 50% 50%
100% 100%

After the date of the annual Consolidated Financial Statements, no important events
are available requiring to be disclosed.

Nedelcho Spasov
Executive Director

May 28, 2017
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(all amounts are in BGN thousand)

December 31

App. 2017 2016
ASSETS
Cash and cash equivalents 10 16,450 1,672
Credits and receivables from customers 11 95,217 22,029
Significant loans provided individually to legal
entities and natural persons 12 18,262 10,529
Commercial and other receivables 13 10.025 2,387
Other investments 14 716 -
Real estates, plants and equipment 15 1,429 217
Intangible assets 16 450 87
Assets under deferred taxes 9 643 10
Total assets 143,192 36,967
CAPITAL
Capital and reserve of owners
Registered capital 22 35,080 1,000
Redeemed own shares (35) -
Premium reserve - 13,188
Reserves 7,898 -
Undistributed profit 31,110 4,927
Reserve from revaluation of foreign activity (4,042) (8)
Total equity of the Group 70,011 19,107
Equity of the non-controlling interest 50,661 2,518
Total equity 120,672 21,625
LIABILITIES
Liabilities under obtained loans 17 4,42 9,031
Liabilities under financial lease 18 H -
Liabilities to staff and insurance institutions 19 9,276 725
Commercial and other liabilities 20 7,850 5,307
Tax liabilities 21 963 279
Total liabilities 22,520 15,342
Total equity and liabilities 143,192 36,967

The Financial Statements from page 6 to page 42 were approved on 28.05.2018.

Nedelcho Spasov Vera Slavova
Executive Director Chief Accountant

Certified according to Auditor’s Report
Ivan Simov

Chartered Auditor

Date:
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(all amounts are in BGN thousand)

December 31
App. 2017 2016

Income from interests and penalties in case of 3
failed implementation of contractual obligations 179,579 1,039
Interest costs 4 (275) (46)
Net interest income 179,304 993
Income from credit earnings 5 1,611 6
Income prime cost 5 (1,166) (6)
Net income from credit earnings 445 -
Other financial income/ (costs), net 6 (14,483) 4
Costs for depreciation of credits and receivables (27,469) (403)
Net interest income after depreciations 137,797 5%
Staff costs 7 (66,528) (445)
Amortization 15,16 (822) (5)
Other operating costs, net 8 (37,064) (508)
Profit (loss) before taxes 33,383 (364)
Tax costs 9 (3,100) (14)
Net profit (loss) for the period 30,283 (378)
Other comprehensive income

- Exchange rate differences from revaluation 22 (10)
Total comprehensive income 30,305 (378)

- incl. of the Group 16,162 454)

- incl. of the uncontrolling interest 14,143 76

The Financial Statements from page 6 to page 42 were approved on 28.05.2018.

Nedelcho Spasov
Executive Director

Certified according to Auditor’s Report
Ivan Simov

Chartered Auditor

Date:

The Appendixes on page 6 to 42 are an inseparable part of these Finp

Vera Slavova

Chief Accountant
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(all amounts are in BGN thousand)

App.

Cash flows from operating activity

Provided credits to customers

Paid-up credits by customers, incl. payments on interests
Provided individually significant credits

Payments under significant credits provided individually,
incl. payments on interests

Cash flows related with financial assets

Earnings from commercial relationships

Payments to providers and other counterparts

Payments to staff and insurance institutions

Payments for taxes

Other

Net cash flow from operating activity

Investment activity

Acquisition of fixed assets

Acquired cash as a result of business combination
Cash flows from interests, commissions, dividends
Investments in subsidiaries, net

Capital investments

Other cash flows from investment activity

Net cash flow from investment activity

Cash flow from financial activity

Cash flows from emitting and redeeming of securities
Loans obtained from banks

Payment-up of obtained bank loans, incl. payment-up of
interests

Paid-up dividends

Obtained commercial loans, net, incl. payments-up on
interests

Provided commercial loans, incl. payments-up on interests
Other

Net cash flow from financial activity

Net cash (reduction)/increase
Effect from change in exchange rate

Cash in the beginning of the year
Cash in the end of the year

December 31
2017 App.
(296,856) (880)
403,565 1,452
(18,755) (9,711)
15111 1,023
(1,103) 1,153
1,790
(34,293) (B77)
(62,345) (463)
(2,299) -
(43) 6
4,772 (7,797)
(909) (7)
9,896 2200
= 90
1,327 -
- (5,834)
(209) -
10,105 (3,551)
(115) 14,127
42,780 -
(42,908) -
(228) -
2,478 (348)
(1,724) (755)
(355) 4)
(72) 13,020
14,805 1,672
(27) s
1,672 =
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The Financial Statements from page 6 to page 42 were approved on 28.05.2018.

Nedelcho Spasov Vera Slavova
Executive Director Chief Accountant

Certified according to Auditor’s Report
Ivan Simov
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Appendixes to the Financial Statements
1. 1. General information

The group MANAGEMENT FINANCIAL GROUP (the ,Group”) includes ,Management
Financial Group” PLC (the ,Mother Company”) and the following subsidiaries: ”Eas,y Asset
Management" PLC (Consolidated Statements), “Viva Credit” OOD, “Access Finance” OOD,
“Fintrade Finance” AD, “Agency for Control of Overdue Liabilities” OOD, “Pioneer Capital”
AD, “Dynamic Investments” AD, “Express Pay” EOOD, “Axi Finance” IFN SA (Romania)
(,,Subsi(i]iaries” .

~Management Financial Group” PLC is a share company established on October 15, 2015
under the name “Spesh Cash Prim” PLC, which is doing business in Bulgaria. The Company
was registered with the Registry Agency on October 27, 2015. The headquarters and
management address of the Company are: Lyulin 7 residential district, 28, Jawaharlal Nehru
Blvd., Silver Centre Administrative and Commercial Centre, Floor 2, Office 40-46, city of Sofia,
Bulgaria.

The Companly’s subject matter is: Providing of loans using funds that have not been collected
through public attraction of deposits or other restorable funds; financial leasing; acquisition of
receivabllzzs under credits; acquisition of interest in a credit institution or another financial
institution according to the Credit Institutions Act; provision of investment management,
management, advisory activity services, including advice on undertaking management, advice
regarding investments and striking of deals, risk analysis and management, market research,
project management, as well as any other activity not prohibited by law.

~Management Financial Group" PLC is managed by a Board of Directors which consists of:
+  Nedelcho Yordanov Spasov
Stanimir Svetoslavov Vasilev
Ivelina Tsankova Kavurska

The Mother Company is represented by Nedelcho Yordanov Spasov and Stanimir Svetoslavov
Vasilev - Executive Directors.

As of December 31, 2017, the subsidiary companies over which the Group exercises control or
significant influence are, as follows:

Property share

2017 2016
“Easy Asset Management" PLC 48% -
“Viva Credit” OOD /LTD/ 99% 96 %
“Access Finance” OOD /LTD/ 79% 81%
“Fintrade Finance” AD /PLC/ 80% 80%
“Agency for Control of Overdue Liabilities” OOD /LTD/ 95% 95%
“Pioneer Capital” AD /PLC/ 99.996%  93.28%
“Dynamic Investments” AD /PLC/ 99.996%  93.52%
“Express Pay” EOOD /LTD/ 100% -

In 2017, “Management Financial Group” PLC acquired control over the companies “Easy
Asset Management" PLC and “Express Pay” EOOD. The acquired shares from the capital of
“Easy Asset Management" PLC have been acquired through non-cash contributions made by
the owners of “Management Financial Group” PLC in relation with a decision of the General
Meeting of the Shareholders (GMS) for increase of the Company capital by BGN 34,080 thous.
(Description: 4,081,440 ordinary dematerialized shares with the right to vote from the capital
of “Easy Asset Management" PLC, with Unified Identification Code (UIC) 13 ; Value:
Z o\ 138> >
/ &l

x

The Appendixes on page 6 to 42 are an inseparable part of these Find
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BGN 34,080,024; Number of the Action for appointment of expert witnesses:
20170112121701-3/09.02.2017.

The companies over which the Group exercises indirect control as of December 31,2017, are as
follows:

Property share

2017 2016
“Easy Credit” LLK (Ukraine) 48% -
“STs Easy Asset Management” IFN SA (Romania) 48% -
“I Credit” SP.Z.0.0. (Poland) 48% -
“I Credit” S.R.O. (Czechia) 48% -
“Financial Company M Cash Macedonia” DOOEL 48% -
“M Cash” OOD - in liquidation (Bulgaria) 33.60% -
“Management Group” EAD - in liquidation (Bulgaria) 48% -
“Dabrava Investments” EAD - in liquidation 48% -
“Access Capital” EAD - in liquidation (Bulgaria) 48% -
“Easy Payment Services” EOOD (Bulgaria) 40.32% -
“Easy Asset Management Asia Limited” (Myanmar) 47.04% -
“Axi Finance” IFN SA (Romania) 79% 81%

“Easy Asset Management" PLC possesses 100% of “Easy Credit” LLK (“Subsidiary”). The
subsidiary has been registered in accordance with Ukrainian law and the regulatory
requirements re§arding non-banking financial institutions. The value of the initially
registered capital of the Subsidiary amounts to 6,922 Ukrainian hryvnias (UAH) which, as
of the registration date, were equivalent to EUR 800 thous. or BGN 1,565 thous. In 2015; a
decision was taken to increase the capital up to UAH 102,460, equivalent to EUR 4,581
thous. or BGN 8,960 thous. as of the date of the capital’s increase.

“Easy Asset Management" PLC possesses 100% (99.9995416%) of “STs Easy Asset
Management” IFN SA (“Subsidiary”). The subsidiary has been registered in accordance
with Romanian law and the regulatory requirements regarding non-banking financial
institutions. The total number of shares is 459,800 pcs., and the capital amounts to BGN 861
thous. (equivalent to EUR 440 thous.). The currency in which the Subsidiary’s capital has
been registered is Romanian Lei (RON). As of December 31, 2017, the share capital of the
Subsidiary amounts to RON 1,963 thous.

“Easy Asset Management" PLC possesses 100% of “I Credit” SP.Z.0O.O. (“Subsidiary”),
established in 2014. The subsidiary has been registered in accordance with Polish law and
the regulatory requirements regarding non-banigdng financial institutions. The value of the
registered capital of the Subsidiary amounts to BGN 2 thous. (equivalent to PLN 5 thous.)
ag ofhthe registration date. In 2016, the decision was taken to increase the capital up to PLN
200 thous.

“Easy Asset Management" PLC possesses 100% of “I Credit” S.R.O. (“Subsidiary”),
established in 2014. The subsidiary has been registered in accordance with Czech law and
the regulatory requirements regarding non-baniing financial institutions. The value of the
registered capital of the Subsidiary amounts to BGN 142 thous. (equivalent to CZK 2 mill.)
as of the estaglishment date.

“Easy Asset Management" PLC possesses 100% of “Financial Company M Cash Macedonia”
DOOEL Skopje (“Subsidiary”), established in 2014. The subsidiary has been registered in
accordance with the law of the Republic of Macedonia and the regulatory requirements
regarding non-banking financial institutions. The value of the %
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Subsidiary amounts to BGN 196 thous. (equivalent to EUR 100 thous.).

“Easy Asset Management" PLC possesses 70% of “M Cash” OOD - in liquidation
(“Subsidiary”), established in 2014. The value of the registered calpital of the Subsidiary
amounts to BGN 200 thous. The activity of the Subsidiary is related with commercial
mediation, marketing, and customer servicing. In 2017, the Subsidiary has not been
engaged in any business activity.

“Easy Asset Management' PLC possesses 100% of “Management Group” EAD - in
liquidation (“Subsidiary”), established in 2015. The subsidiary has been re§1'stered in
accordance with the law of the Republic of Bulgaria. The value of the registered capital of
the Subsidiary amounts to BGN 50 thous., the value of the imported capital being equal to
BGN 12 thous. The subject matter of the Company includes provision of services related with
investment management, provision of advice related with undertaking management,
accomplishment ofg transactions and investments. In 2017, the Company has not been engaged
in any business activity.

“Easy Asset Management' PLC possesses 100% of “Dabrava Investments” EAD - in
liquidation (“Subsidiary”), established in 2014. The subsidiary has been registered in
accordance with the law of the Republic of Bulgaria. The value of the registere capital of
the Subsidiary amounts to BGN 51 thous. The subject matter of the ompany includes
preparation og analyses, business and investment 1}1>lans, transactions and intellectual property,
management of investments and other. In 2017, the Subsidiary has not been engaged in any
business activity. The Company was deleted in the Trade Register of the Registry Agency on
27.03.2018 (entry 20180327111308).

“Easy Asset Management" PLC possesses 100% of “Access Capital” EAD - in liquidation
(“Subsidiary”), established in 2014. The subsidiary has been registered in accordance with
the law of the Republic of Bulgaria. The value of the registered capital of the Subsidiary
amounts to BGN 51 thous. The subject matter of the Company includes implementation of
investment projects, management of real estate, advisory and mediation activity. In 2017, the
Subsidiary has not been engaged in any business activity. The Company was deleted in the
Trade Register of the Registry Agency on 27.03.2018 (entry 20180327113819).

“Easy Asset Management' PLC possesses 84% of “Easy Payment Services” EOOD
(“Subsidiary”), estal%lished in 2016. The Subsidiary has been registered in accordance with
the law of the Republic of Bulgaria. The value of the registered capital of the Subsidiary
amounts to BGN 1,000 thous. TI%e activities of the Company are related with implementation
of payment operations, issuing of payment instruments and/or acceptance of payments
effected by payment instruments.

“Easy Asset Management" PLC possesses 98% of “Easy Asset Management Asia Limited”
(“Subsidiary”), established in 2016. The Subsidiary has been registered in accordance with
the law of the Reﬁ)ublic of the Union of Myanmar and the regulatory requirements
regarding non-banking financial institutions. The value of the registered capital of the
Subsidiary amounts to USD 200 thous, equivalent to BGN 345 thous as of the date of
establishment.

In 2017, “Easy Asset Management" PLC initiated acquisition of the shares of the local division
of the British group for non-banking user crediting International Personal Finance (IPF) -
~Provident Financial Bulgaria” OOD. The Mother Company possesses 100% of ,Financial
Bulgaria” EOOD (“Subsidiary”). The Subsidiary has been registered in accordance with the
law of the Republic of Bulgaria. The value of the registered capital of the Subsidiary
amounts to BGN 51 mill.

“Access Finance” OOD possesses 99.999% of “Axi Finance” IFN SA. “Axi Finance” IFN SA
was registered in accordance with Romanian law in October 2015.

The Subsidiary was registered in accordance with Romanian law in October 2015. The
Subsidiary applied for a license for non-banking financial institution before the Romanian
National Bank, which was obtained in April 2016. The total value of the i capital of
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the Company amounts to RON 880 thous. which is equivalent to BGN 390 thous. As of
December 31, 2017 “Access Finance” OOD is in the process of restructuring of part of the loan
which it has provided to its subsidiary “Axi Finance” IFN SA in capital. The amount of the
loan which has been restructured into capital is BGN 1,014 thous. which is equivalent to RON
2,385 thous.

Also, as of December 31, 2017, “ Access Finance” OOD is in the process of acquiring of “M Cash
Macedonia”. “M Cash Macedonia” is a company which has a license for Eroviding unsecured
non-banking loans in the Republic of Macedonia. BGN 196 thous., whic represent EUR 100
thous. or 100% of the capital of “M Cash Macedonia”, have been transferred to “Easy Asset
Management" PLC. As oIP the end of 2017, the deal has not been finalized.

2. Accounting policy

Hereafter, the accounting policy is described, which was applied during the preparation of the
Financial Statements.

The policy has been applied consistently for all presented years, except where explicitly
mentioned otherwise.

2.1. Basis for preparation of the Financial Statements

These Financial Statements have been prepared in accordance with the requirements of the
International Financial Reporting Stang)ards (IFRS), adopted by the European Union (IFRS,
adopted by EU) and the interpretations of the International Financial Reporting
Interpretations Committee (IFRIC). These Financial Statements have been repared observin
the principle of the historical price, except for the cases of carried out revaluation of lands an
buildings, financial assets disposable for sale, and financial assets and Labilities (incl.
derivative instruments) reported at fair value in the profit or loss.

The preparation of the Financial Statements in accordance with IFRS requires application of
accounting estimates. When applying the accounting policy of the undertaking, the
Management based itself on its own judgment.

2.1.1. Going concern principle.

The Management has reasonable expectations that the Group avails of adequate resources to
continue operating in the foreseeable future. For this reason, the Group continues to adopt the
going concern principle during the preparation of the Consolidated Financial Statements.

2.1.2. Changes in the accounting policy and disclosures
(a) New and amended standards adopted by the Group.

Initial al}:)ph'cation of new amendments to existing standards and clarifications, which have
taken effect during the current reporting period.

These standards have been first adopted by the Group during the financial year starting on or
after January 1, 2017:

* Acknowledgment of assets under deferred taxes for unrealized losses — Amendments to
IAS 12 Clarification of the Admissible Amortization Methods - amendments to IAS 16 and
IAS 38

¢ Initiative for disclosure - amendments to IAS 7
* Annual improvements for the period 2014-2016: amendments to IFRS 12.

New standards and clarifications, issue by the International Accounting Standards Committee
(IASC), which have not been adopted yet by the Company

Certain new accounting standards and interpretations were published, which are not

The Appendixes on page 6 to 42 are an inseparable part of these




+MANAGEMENT FINANCAL GROUP" PLC
APPENDIXES TO THE CONSOLIDATED ANNUAL FINANCIAL STATEMENTS
DECEMBER 31, 2017

mandatory for the reporting period as of December 31, 2017 and have not been adopted earlier
by the Company.

e IFRS 9 Financial Instruments

IFRS 9 refers to classification, evaluation and striking-off of financial assets and financial
liabilities, introduces new hedge reporting rules and new financial asset depreciation model.

Its application is mandatory for the years starting on or after January 1, 2018.
o IFRS 15 Revenue from Contracts with Customers

The International Accounting Standards Committee issued a new standard for revenue
recognition. It will replace IAS 18 which covers the contracts for goods and services and IAS 11
which covers construction contracts.

The new standard is based on the principle that revenue is recognized when the control over
the goods and services is transferred to the customer. The standard allows full retrospective or
modified retrospective acceptance approach. The standard is mandatory for the financial years
starting on or after January 1, 2018. Expected date for adoption by the Company: January 1,
2018.

e [FRS 16 Leases

IFRS 16 was issued in January 2016. It will affect nearly all lease contracts recognized in the
Balance Sheet since the difference between operating and financial lease has been removed.
According to the new standard, an asset (the right to use the lease position) and the financial
obligation to pay rental contributions have been recognized. The only exception concerns
short-term an({) low-value leases. The reporting with the Lessor will not change materially. The
standard shall take effect as a must for S\e reporting periods on or after January 1, 2019.

At this stage, the Company does not plan to adopt the standard before its taking effect.
e IFRS 17 Insurance Contracts

IFRS 17 was issued in May 2017 as a substitute of IFRS 4 Insurance Contracts. It requires a
current measurement model where the forecasts are re-measured for each reporting period.
The standard allows a choice between recognition of the changes in the discounting percent or
in the Income Statement or directly in another comprehensive income. Expected date of
adoption by the undertaking: January 1, 2021.

* Interpretation IAS 22 Deals in Foreign Currency and Preliminary Considerations

The interpretation clarifies how to determine the date of the deal for the exchange rate which is
to be used during the initial recognition of a related asset, cost or revenue when the
undertaking pays or obtains preliminary remuneration for contracts denominated in foreign
currency. Expected date of adoption by the undertaking: January 1, 2018.

o Transfer of investment real estates - amendments to IAS 40

The amendments clarify that transfers to or from investment real estates may be performed, if
only a change in the use, supported by evidence, is available. A change in the use occurs when
the real estate satisfies or ceases to satisfy the definition of an investment real estate. Expected
date of adoption by the undertaking: January 1, 2018.

IFRS 9 Financial instruments (in effect for annual periods starting on or after January 1, 2018),
which uses one method to determine whether the financial asset has been measured at
amortized or fair value, replacing IAS 39 Financial instruments: Recognition and Measurement,
containing requirements regarding the recognition, measurement, depreciation and
striking-off of financial instruments, as well as for hedge reporting. The approach in IFRS 9 is
based on the way in which the Company manages its financial instruments (business model)
and the specific cash flows for financial assets. The new standard also requires the use of one
depreciation method, replacing the various methods in IAS 39.
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0 Classification and measurement - IFRS 9 presents a new ecilpproach to the classification
of financial assets based on the characteristics of cash flows and the business model within

which the respective financial asset is measured.

0 Depreciation - A new financial instrument depreciation model is introduced up to the
amount of the expected credit losses, which will result in earlier reporting of credit losses.

0 Hedge reporting may follow more precisely risk management strategy, whereas a
wider scope of hedging instruments and hedged objects are allowed. Retrospective
measurement of hedge effectiveness is not required, but prospective measurement is based on
the economic link principle.

The new accounting standard IFRS 9 Financial Instruments, which takes effect for annual
periods starting on or after January 1, 2018 and replaces IAS 39 Financial instruments:
Recognition and Measurement, introduces new aplproach to the classification of financial assets
based on the characteristics of cash flow and the business model within which the asset is
managed. In relation with this, the financial assets of the Company were analysed so as to
assess whether the characteristics of the agreed cash flows allow their measurement at
amortized value or at fair value through the comprehensive income. This analysis is made at
contract level (individually) or based on a credit portfolio of identical credit products.

The Company recognizes financial liabilities at amortized value, excelpt for the cases where the
standard requires some other treatment or measurement at fair value through the profit or
loss.

IFRS 9 introduces depreciation model based on expected losses, whereat the standard requires
of the companies to report the expected credit losses from the moment of their initial
recognition. The Company does not expect to have material effects from the initial application
of IFRS 9 for the first time with respect to the depreciation of financial assets (credits and
receivables from customers).

. IFRS 16 Leases (in effect for annual periods starting on or after January 1, 2019), which
envisages recognition by the Lessor of the right to use, constituting amortizable non-financial
asset and lease liability. The application of a detailed model for identification and reporting of
lease contracts by Lessors and Lessees is envisaged. When taking effect, IFRS 16 rescinds [AS
17 Leases and rel};ted interpretations, applicable as of the date of these Financial Statements.
IFRS 16 makes a difference between lease contracts and service provision contracts, while
following the concept for exercising control by the customer over an identifiable asset. The
differentiation between operating lease and financial lease by the Lessee is rescinded, it being
replaced by a model accounting for the right to use in the form of an asset and a lease liability,
which should be recognized in the Balance Sheet by the Lessees for all lease contracts, except
for the short-term leases and the lower-value asset leases. The right to use is measured initia

at prime cost, and subsequently - at prime cost (subject to certain exceptions) reduced by the
accumulated amortization and losses from depreciation, corrected for changes in the
determined value of the lease liability. In contrast to the reporting by the Lessee, IFRS 16 does
not change materially the requirements of IAS 17 with respect to reporting by the Lessor, while
Freserving the requirement for the Lessor to classify the lease contract as operating or financial
ease. IAS17 does not require recognition of an asset related with the right to use or liability for
future payments under these contracts; instead, information about the commitments under an
operating lease is disclosed in Note 28.

2.2. Deals in foreign currency

(a) Functional currency and presentation currency

The individual elements of the Financial Statements of the Group are measured in the currency

of the basic economic medium in which the undertaking does its business (“functional
currency”).

The Annual Financial Statements are presented in thousand Bulgarian

The Appendixes on page 6 to 42 are an inseparable part of these Finan¢fa
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functional currency and the presentation currency.

Bulgarian Lev is fixed to the Euro (EUR) through the Currency Board mechanism introduced
in the Republic of Bulgaria since January 1, 1999.

(b) Deals and balances

The deals in foreign currency are transformed into functional currency, applying the official
exchange rate for the respective date. The profits and losses from change of exchange rates,
arisen from settlements under deals in foreign currency, as well as from depreciation under a
conclusive exchange rate of assets and liabilities denominated in foreign currency are
recognized in the Income Statement.

The profit and loss from deals in foreign currency, which refer to receivables and funds in cash
are presented in the Income Statement as , financial revenue or expenditure”. All other profits
and losses are presented in the Income Statement as ,, other (losses)/ profits - net”.

Monetary assets and liabilities in foreign currency are reported at the conclusive exchange rate
of the Bulgarian National Bank as of the date of the Balance Sheet.

Significant exchange rates:

December 31, 2017 December 31, 2016.
US dollar 1.63081 1.85545
Euro 1.95583 1.95583
Romanian Leu 0.41984 0.43089
Ukrainian Hryvnia 0.06551 0.06881
Polish Zlota 0.46823 0.44346
Czech Crone 0.07659 0.07238
Macedonian Denar 0.03121 0.03143

2.3. Recognition of revenue and expenditure

Expenditure is recognized insomuch as there are economic benefits, which are likely to pass
over to the Group, and these economic benefits may be reliably measured. The Group observes
the following specific criteria for revenue recognition:

For all financial instruments reported at amortized value, the revenue and expenditure from
interests are indicated in the Financial Statement as , revenue from interests” and ~expenditure
from interests”, applying the effective interest rate method. This is a method for calculation of
the amortized Va{:)ue of a financial asset or financial liability and distribution of the revenue
from interests or the expenditure for interests for the respective period. Effective interest is the
interest rate which discounts precisely the measured future cash flows over the life cycle of the
financial instrument or where necessary - over a shorter period, with respect to the net
carried-over sum of the financial asset or financial liability.

During the calculation of the effective interest rate, the Group measures the cash flows, taking
into account all contractual terms of the financial instrument (such as, preliminary payment
options), but does not take into account future credit losses. The calculation includes all fees
and commissions fpaid or received between the parties to the Contract, which constitute an
inseparable part of the effective interest rate, transaction costs, and all other given or received
premiums and discounts.

Fees and commissions ae calculated at the time of providing the services. The fees received for
provision of services over a definite period of time are calculated within this period of time.
The fees for liabilities for the provision of loans, which are most likely to be withdrawn, and
other credit-related fees are deferred (together with all additional costs) and are recognized by
amendment of the effective interest rate under the loan.
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2.4. Intangible assets

Intangible assets include software, licenses and other. They are reported at acquisition price
incluging all paid duties, unrecoverable taxes, and incurred direct costs in relation with the
asset’s preparation for operation, whereat capitalized costs are amortized after the linear
method during the assessed useful life period of the asset, since it is believed to be restricted.

Subsequent measurement is made at acquisition price, reduced by accumulated amortizations
and losses from depreciation. The effected depreciations are reported as expenditure and are
recognized in the Statement of Profit or Loss and Other Comprehensive Income for the
respective period.

Subsequent costs which arise in relation with intangible assets after their initial recognition are
recognized in the Statement of Profit or Loss and Other Comprehensive Income for the period
of their arising, but for the case where, due to them, the asset may generate more than the
initially foreseen future economic benefits and when these costs may be reliably measured and
referred to the asset. If these conditions are met, the costs are added to the prime cost of the
asset.

The residual value and useful life of intangible assets are estimated by the Management as of
each reporting date.

Amortization is calculated applying the linear method over the estimated useful life of the
individual assets, as follows:

* software 2 years
* other 6, 7 years

Amortization costs are reflected in the Statement of Profit or Loss and Other Comprehensive
Income.

The profit or loss from the sale of intangible assets is determined as the difference between the
revenue from the sale and the balance sheet value of the assets and is reflected in the Statement
of Profit or Loss and Other Comprehensive Income on line »Profit/(Loss) from sale of
non-current assets”.

The chosen materiality threshold for intangible assets of the Group amounts to BGN 700.00
(seven hundred Bulgarian Levs).

2.5. Plant and equipment

Plant and equipment are measured initially at prime cost, including the acquisition price, as
well as all direct costs incurred to bring the asset to operable condition.

Subsequent measurement of plant and equipment is made at acquisition price, reduced by the
accumulated amortizations and losses from depreciation. The effected depreciations are
reported as revenue and are recognized in the Statement of Profit or Loss and Other
Comprehensive Income for the respective period.

Subsequent costs related with a certain asset of plant and equipment are added to the balance
sheet value of the asset when it is likely for the Group to have economic benefits exceeding the
initially estimated effectiveness of the existing asset. All other subsequent costs are recognized
as cost for the period during which they were made.

The residual value and useful life of plant and equipment are estimated by the Management as
of each reporting date.

Plant and equipment acquired under the conditions of financial lease are amortized based on
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the expected useful life determined by comparison with identical own assets of the Group or
based on the lease contract, if its term is shorter.

Amortization of plant and equipment is calculated applying the linear method over the
estimated useful life of the individual groups of assets, as follows:

* Plant 3.3 years
* Vehicles 4 years
* Fixtures and fittings 6.7 years
* Computers and periphery for them 2 years
¢ Other 6.7 years

The profit or loss from the sale of plant and equipment is determined as the difference between
the revenue from the sale and the balance sheet value of the asset and is recognized in the
Statement of Profit or Loss and Other Comprehensive Income on line . Profit/(Loss) from sale
of non-current assets”.

The chosen materiality threshold for intangible assets of the Group amounts to BGN 700.00
(seven hundred Bulgarian Levs).

2.6 Tests for depreciation of intangible assets and plant and equipment

When calculating the amount of depreciation, the Group defines the least discernible group of
assets for which independent cash Hows may be determined (cash flow generating unit). As a
result of this, some of the assets are subject to depreciation test on an individual basis, and
others - based on a cash flow generating unit.

All assets and cash flows generating units are tested for depreciation at least once annually. All
other individual assets and cash flows generatingl units are tested for depreciation when some
events or change in circumstances indicate that their balance sheet value cannot be recovered.

Recognized as loss from depreciation is the amount by which the balance sheet value of a
certain asset or cash flow generating unit exceeds their recoverable value which is the higher
of the fair value reduced by the expenses related with the sale of a certain asset and its value in
use. To determine the value in use, the Management of the Company calculates the expected
future cash flows for each cash flow generating unit and determines the appropriate discount
factor for the purpose of calculating the current value of these cash flows. The data used at
testing for depreciation are based on the last anroved budget of the Company, corrected
where necessary with a view to eliminate the effect of future reorganizations and significant
improvements of assets. The discount factors are determined for each separate cash flow

generating unit and reflect their respective risk profile determined by the Management of the
Company.

The losses from depreciation of a cash flow generating unit are indicated in decrease of the
balance sheet value of the assets from this unit. For all assets of the Company, the
Management determines subsequently whether there are available indications that the loss
from depreciations recognized in previous years may not exist already or may be reduced.
Depreciation recognized during a previous period is restored, if the recoverable value of the
cash flow generating unit exceeds its balance sheet value.

2.7. Financial assets and liabilities

In accordance with IAS 39, all financial assets and liabilities which may be included and

derivative financial instruments must be recognized in the Statement of Financial Position and
be measured in accordance with their categorization.
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The Group categorized financial assets into the following groups: financial assets reported at
fair value in the profit or loss; investments held until maturity date; financial assets available
for sale. The Management of the Company determines the categorization of financial
instruments at their initial recognition.

Financial assets reported at fair value in the profit or loss

This category consists of two subcategories: instruments held for trading and instruments
which, during their initial recognition, have been determined to be reported at fair value in the
profit or loss and which subsequently are depreciated at fair value.

A financial asset is classified as held for trading, if it has been acquired for short-term resale or
redemption, or if it is part of a portfolio of identified financial instruments which are managed
jointly and for which recent practice for short-term deriving of profits through purchase and
sale is available. Derivative instruments are also categorized as held for trading, but for the
case where they have been defined as and effective%y play the role of hedge instruments.
Financial assets held for trading consist of debt instruments, capital instruments, as well as
financial assets with embedded derivatives.

During their initial recognition, the instruments from this category are indicated at fair value.
Transaction costs are indicated directly in the Statement of Comprehensive Income. All
changes in the fair value are reflected in the Statement of Comprehensive Income as profit or
loss. The revenue from interests is reported as such in the profit or loss, applying the effective
interest method. The revenue from dividends is indicated as other operating revenue at
obtaining the right to a dividend. The instruments from this category are stricken-off when the
ri%hts to obtaining cash flows related therewith are dro%;:ed-off or when all risks and benefits
related with their possession are actually transferred, if the transfer satisfies the conditions for
striking-off stated in IAS 39.

The Group may classify certain financial assets during their initial recognition as instruments
reported at fair value in the profit or loss (so called reporting at fair value option). This
classification cannot be changed afterwards. According to IAS 39, the reporting at fair value
option is applied only in the cases where the following conditions are met:

 the application of the reporting at fair value option reduces or eliminates accounting
discrepancies between assets and liabilities, revenue and expenditure; or

 financial assets are Fart of a portfolio of financial instruments which is managed and
reported based on fair value according to documented investment strategy and risk
management; or

* financial assets contain debt and embedded derivative(s) which materially modify cash
flows, and therefore, should be separated and reported individually.

Investments held until maturity date

Financial assets held until maturity date are non-derivative financial instruments with fixed or
definable payments and fixed term, which the Group has positive intention and possibility to
hold until maturity date, except for:

(a) the instruments classified as held for trading
(b) the instruments reported at fair value in the profit or loss

(c) financial assets and liabilities which comply with the definition of credits and receivables
arisen at the Company.

Initial recognition is effected at acquisition price, which also includes the costs associated with
the accomplishment of transactions and reflects the fair value as of this moment. Subsequent
measurement is made at amortized value, applying the effective interest rate method where
the interest is reduced by the accrued depreciations. During the calculation of the amortized
value, premiums and ‘discounts related with the acquisition, commissions and other
deal-related expenditures are included, as well as all other revenue and ex ich
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make an integral part of the effective profitability of the instrument. The revenue from
interests is indgicated as such in the Statement of Comprehensive Income. The amortized part,
included in the calculations of the effective interest for the period, is indicated as correction of
the interest revenue in the Statement of Comprehensive Income. The losses from depreciation
are included in the Statement of Comprehensive Income for the period during which
depreciation was effected.

As of December 31, 2017 and December 31, 2016 the Group does not possess any investments
held until maturity date

Financial assets available for sale

Investments available for sale are financial assets intended to be held for an indefinite period
of time, which may be sold in response to liquidity needs or changes in interest rates, exchange
rates or share prices, or which have not been classified as loans and receivables, investments
held until maturity date or financial assets reported at fair value in the profit or loss for the
period. Financial assets available for sale include shares and interests, as well as debt
securities. The Company has not classified any credits and receivables as available for sale.

Financial assets available for sale are initially recognized at fair value which is the paid-up
remuneration and the deal-related costs, and are measured subsequently at fair value, whereat
the profits and losses from depreciation are recognized in other compreKensive income, except
for the losses from depreciation and the profits and losses from change of exchange rates.
When the investment is released, the cumulative profit or loss, which has been indicated in the
equity, is recognized in the Statement of Comprehensive Income in position , Other operating
revenue”. In the cases where the Company possesses more than one investment in the same
financial instrument, the value of the sold instruments is calculated after the method »first in,
first out price”. The interests obtained for the period of retaining are reported as revenue from
interests, applying the effective interest method. If a financial asset available for sale is
depreciated, the cumulative profit or loss, which has previously been recognized in the equity,
is transferred to the Statement of Comprehensive Income. The revenue from dividends is
recognized in the profit or loss for the period when the right to obtaining payment has been
established undoubtedly.

Investments in subsidiaries are presented in the group of financial assets available for sale.

2.8. Credits and receivables

Credits and receivables are non-derivative financial assets with fixed or definable payments,
which ae not quoted on an active market and which are not:

ﬁa) credits which the Company intends to sell immediately, which have been classified as held
or trading, and those which, after the initial recognition, have been reported at fair value in
the profit or loss;

(b) credits which the Company, after the initial recognition, has classified as available for sale;
or

() credits for which the Company may not materially restore the whole initial investment for a
reason different from deterioration of the position of the Borrower.

These financial assets are initially reported at fair value and afterwards - at amortized value,

applying the effective interest rate method reduced by losses from depreciation and
irrecoverability.

Amortized value is calculated taking into account all provided discounts or premiums at
acquisition and include fees which are an inseparable part of the valid interest rate, as well as
the deal-related costs. Credits and receivables are indicated in the Statement of Financial
Position as loans and advance payments provided to customers. The accrued interest is
included in the Statement of Comprehensive Income as ~Revenue from intere '
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depreciation, the loss from depreciation is reported as a withholding from the balance sheet
Vaﬁle of the investment and is recognized in t1}1)e Statement of Comprehensive Income as ,, Loss
from depreciation”. The amortized part included in the calculation of the effective interest for
the period is indicated as correction of the revenue from interest in the Statement of
Comprehensive Income. The losses from depreciation are included in the Statement of
Comprehensive Income for the period during which depreciation was made.

The Group may undertake commitments for crediting where loans are classified as held for
trading since the intention is to sell the credits within a short period of time. These undertaken
commitments for crediting are indicated as derivatives and are measured at fair value in the
profit or loss for the period.

The credit commitments which are exlpected to be retained by the Company after their
provision are indicated as liability only in the cases where an encumbrance contract is
available which probably will result in loss.

Compensation of financial instruments

Financial assets and liabilities are netted and the net sum is indicated in the Statement of
Financial Position in the cases where there is executable right to compensate the recognized
sums and also, an intention to reach at an agreement on net basis or to simultaneously realize
the asset and settle the liability.

Depreciation of financial assets
(A) Depreciation of assets reported at amortized value

As of each reporting date, the Group determines whether there is objective evidence that a
financial asset or a group of financial assets have been depreciated. A financial asset or a group
of financial assets are depreciated only in the cases where objective evidence of depreciation is
available as a result of one or more events which have occurred after the initial recognition of
the asset (,,event of loss”) and this event (or events) of loss has exerted negative effect on the
future cash flows expected from the Group'’s financial asset or group of financial assets which
may be measured reliably. The criteria which the Group uses to determine whether there is
available objective evidence of loss from depreciation include:

(a) material financial difficulties of the obligated person;

(b) violation of contract, such as failed implementation or delay in payments of interest or
contributions to principal;

(c) available objective evidence indicating that a measurable reduction of the expected future
cash flows from a portfolio of financial assets after the moment of the initial recognition of
these assets is available, in spite of the fact that the reduction with respect to the individual
financial assets in this portfolio cannot be identified yet;

(d) unfavourable changes in the payment status of the borrowers in the portfolio.

Other circumstances may be also available such as fraud, unfavourable changes in
unemployment rate and more), which may be assumed as indication of the credits’
depreciation. The Group determines whether objective evidence of depreciation of individual
credits or groups of credits is available. The Company forms a portfolio of credits with similar
credit risk characteristics which are not individually significant and estimates them jointly for
available depreciation.

The sum of the loss is measured as the difference between the balance sheet value of the asset
or group of assets and their recoverable value, which is the current value of the expected
future cash flows (except for the future credit losses which have not occurred).

The balance sheet value of the loans is reduced by the amount of depreciation and the sum of
the loss is recognized in the Statement of Comprehensive Income for the period during which
the loss has occurred.
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The future cash flows of a group of financial assets which are checked-up for depreciation on a
ortfolio basis are calculated based on the contractual cash flows, taking also into account
istorical losses from assets with similar risk credit characteristics. The methodology and

assumptions used to measure future cash flows are revised on a regular basis to reduce the

difference between the expected values of the losses and the actual losses. In the cases where a

provided loan cannot be recovered, it is stricken-off against the accumulated depreciation.

These loans are stricken-off after all required procedures have been completed and the amount

of the loss has been determined. If, guring a subsequent period, the amount of the loss is

reduced and the reduction is objectively related with an event which occurs after the
recognition of the depreciation, the loss from depreciation, which has been recognized
previously, is restored in the Statement of Comprehensive Income.

Depreciation of assets classified as assets held for sale

As of each date of the Statement of Financial Position, the Group determines whether objective
evidence is available that a financial asset or a group of financial assets have been depreciated.
The material or continuous reduction of the {garir value of a financial asset available for sale
constitutes objective evidence of depreciation, which results in recognition of loss from
depreciation. If such evidence is available with respect to assets held for sale, the cumulative
loss measured as the difference between the value at acquisition and the current fair value, is
transferred from the capital and is indicated in the profit and loss for the period.

If, during a subsequent period, the fair value of a debt instrument, classified as available for
sale, is increased, and t}ge increase is due to an event which has occurred after the period
during which the depreciation has been recognized in profits and losses, the depreciation is
recovered through the Statement of Comprehensive Income.

Losses from depreciation recognized in the profit or loss as investments in capital instruments,
classified as , available for sale”, are not recovered in the profit or loss.

Depreciation of non-financial assets

As of each reporting date, the Group determines whether indications are available that the
value of a given asset has been depreciated. In case of available indications of depreciation, the
recoverable value of the asset is calculated. In case the recoverable value of a given asset is
lower than its balance sheet value, the balance sheet value is reduced up to the amount of the
recoverable value. Irrespective of whether indications of depreciation are available or not, the
Group checks-up for depreciation on an annual basis all intangible assets with indefinite
useful life or intangible assets which are not yet available for use.

The recoverable value of an asset or cash flow generating unit is the higher between the fair
value, reduced by the sale-related costs of a given asset, and its value in use. The recoverable
value is determined for an individual asset, except for the case where, during the use of the
asset, cash flows are generated which are materialg/ dependent on the cash flows generated b
other assets or groups of assets. If this is true, the recoverable value is determinecig for the cas
flow generating unit to which the asset pertains. As of each reporting date, the Group
determines whether indications are available that some loss from dre)epreciation of a financial
asset, different from goodwill, recognized during previous years, may not be available any
more or may have been reduced. If such indications are available, the recoverable value of the
respective asset is measured.

The loss from depreciation of an asset is recovered only when a change in the determinations
used during the initial estimation of the asset’s recoverable value, after the recognition of the
last loss from depreciation, has occurred. In this case, the balance sheet value of the asset is
increased to its recoverable value, whereas this value does not exceed the balance sheet value
which would have been determined upon withholding of the amortization provided, during
previous years, no loss from the asset’s depreciation has been recognized.

2.9. Cash and cash equivalents

The Appendixes on page 6 to 42 are an inse arable part of these Finandial Stat ts.
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Cash and cash equivalents indicated in the Statement of Cash Flows include funds in cash, on
current accounts, and bank deposits with initial maturity date less than three months.

2.10. Provisions

Provision for legal or constructive liability is recognized when the Group has current liability
as a result of past events; there is significant probability that, in order to pay-up the liability, an
outgoing resource flow will be required; the value of the liability may be measured reliably.
The costs in relation with all provisions are presented in the Statement of Comprehensive
Income without being compensated for. The Group does not recognize provisions for future
operating losses. In the cases where there are numerous liabilities of identical nature, the
probability for settlement is determined while considering these identical liabilities as a whole.
Provision is recognized even if the probability for payment of a given individual liability from
the group of identical liabilities is low. Provisions are discounted when the effect is material,
whereas in such cases the sum of the provision constitutes the current value of the payments
which are expected to be made in orc{)er to cover the liability. The discounting percent is the
percent before taxation, which reflects the current market measurement of the time differences
in the value of money and the liability-specific risks. The discountin percent does not reflect
the risks for which tﬁe future cash flows have been already recalculated. The increase of the
provision due to the lapse of time is recognized as cost for interests.

2.11. Payments based on shares

The Company staff receives remunerations based on shares, whereas the employees provide
services for remuneration received in the form of capital instruments. The cost for
share-related deals is recognized together with respective increase of capital for the period
during which the implementation and / or the conditions for provision of services are met as of
the date on which the respective employees obtains full right to receive them (,date of rights
acquisition”). The cumulative cost recognized for the share-related deals for each reporting
date until the date of rights acquisition reflects the degree to which the period for rights
acquisition has elapsed and the best estimation of the Company regarding the number of
capital instruments to which, ultimately, rights will be acquired. The cost is indicated as ,,Cost
for staff”. In the cases where the Concﬁtions for payments based on shares are changed, the
minimal costs recognized in ,Costs for staff” are the costs such as they would have been, if the
conditions had not been changed. Additional cost for all modifications is recognized, which
increases the total value of the agreement for payment in shares or which is otherwise useful
for the employee. In the cases where payments based on shares are cancelled, the cancellation
is treated as a right transferred from the cancellation date and all costs, which have not been
recognized until the cancellation date, are recognized immediately.

If, in the place of an old programme for payment in shares, a new programme is introduced,
the cancelled and the new programmes shall be treated in such a way as if they were a
modification of the original programme, as described above.

The costs for payments based on shares are measured initially at fair value applying a pricing
model, while taking into account the conditions under wzich the instruments have been
provided. This fair value is indicated as cost for the period during which the rights were
acquired. The liabilities under the programme are depreciated at fair value in each Statement
of Financial Position until the settlement date inclusive, whereas the changes in the fair value
are reported in the Statement of Comprehensive Income.

2.12. Current Income Tax
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The Group charges current taxes according to the respective law. The profit tax is calculated
based on the taxable profit for the period, determined in accordance with the rules established
by the tax normative actions. The tax effect related with deals or other events is reported in the
Statement of Comprehensive Income. The tax effect related with deals or other events,
reported directly in the equity, is referred directly to the equity. The current tax assets and
liabilities for the current and previous years constitute the amount which is expected to be
recovered by or paid to the tax authorities. The tax tariffs used during the calculations are
those which have been established by law as of the date of the Statement of Financial Position.

2.13. Deferred taxes

Receivables and liabilities under deferred taxes are reported for all temporary differences
subject to taxation, using the balance liability method, applied on the difference in the tax basis
of assets and liabilities and their reported value, mentioned in the Financial Statements.
Deferred tax assets are reported for allp temporary differences subject to withholding up to the
amount to which it is probable to have futuré taxable profit available, against which the

respective withholdings may be effected.

same or a different period directly in the equity. Deferred taxed are directly charged on or
withheld from the equity when these taxes refer to positions which are charged or withheld
during the same or a different period directly in the equity.

Deferred taxes are recognized as revenue or expenditure, applying the tax tariff applicable as
of the date of preparation of the Financial Statements. Deferred taxes are not recognized in the
cases when they arise out of the initial re orting of an asset or liability with a deal for which, as
of the moment of the deal, it has no reflection on accounting or on tax profit (loss). Deferred
taxes arisen as a result of investments in subsidiaries and operations abroad are recognized in
the Statement of Comprehensive Income and the Statement of Financial Position, except for
the cases where the term for the charging (or withholding) of these temporary differences is
controlled by the Company, and there is great probability that the temporary difference will
not be manifested retroactively in the future.

2.14. Redeemed own shares and own share contracts

which are related with issuing of own shares for a remuneration are classified as capital and
are added to or withheld from the capital. Own share contracts, which require net settlement
in cash or provide the choice for settlement while preserving the value of the contractual
liability resulting in change of the number of shares with c ange in their fair value, are

2.15. Dividends

Dividends related with ordinary shares are recognized as liability and are withheld from the
capital in the cases where t e%: have been approved by the Company shareholders.
Intermediate dividends are withheld from the capital in the cases where they have been

declared. The dividends for the Rlear, which have been approved after the end of the reporting
issuing of the Statement of Financial Position, have been

period, but before the date o
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disclosed as an event after the date of issuing of the Statement of Financial Position.

2.16. Income of the staff

The Company makes contributions to various public or privately administered pension
schemes and funds. The payments made in relation with these short-term incomes of the staff
are recognized as cost for staff during the period.

The Company is obliged to pay income at retirement of its employees provided a number of
legal grounds in accordance with the respective labour law are met. The Com any recognizes
costs for compensation at termination of employment contacts provided the following
conditions are met: a solid undertaken commitment and a detailed plan for termination of
labour relationships is available, as well as a legally established obligation to pay such
short-term incomes to the staff. Incomes of the staff which are due for a period longer than one
year after the date of (missing text) are discounted up to their current value.

In accordance with Bulgarian labour law, the Company is obliged to pay 2 or 6 gross monthly
work remunerations to its employees at retirement,” whereas the amount depends on the
length of service with the Company. If the employee’s length of service with the Company is
over 10 years, the income at retirement amounts to 6 gross monthly salaries; in the other cases,
the compensation at retirement amounts to 2 gross monthly salaries. These liabilities for
Fagment of income at retirement are not provided by funds collected in a special fund (i.e. the
iabilities are not funded). The Management of the Company has estimated the current value
of these liabilities as of the date of preparation of the Financial Statements based on actuary
calculations after the forecast units method.

2.17. Related persons

For the purposes of these Financial Statements, the Group presents as related persons the
partners, their subsidiaries and associated companies, officers, as well as close members of
their families, including the companies controlled by all above mentioned persons.

2.18. Significant accounting estimates and determinations

The presentation of the Financial Statements according to IFRS requires of the Management to
make the best estimates and reasonably grounded assumptions which influence the reported
values of the assets and liabilities and the disclosure of contingent receivables as of the date of
the Stgtements and accordingly, on the values of the revenue and expenditure for the reporting
period.

The estimates and the related assumptions are based on historical experience and other factors
which are reasonable under these circumstances, the results of which form a basis for estimates
regarding the balance sheet value of the assets and liabilities, which are not evident from other
sources. lhe actual results may differ from the made preliminary determinations.

The accounting estimates and the basic assumptions are reviewed on a regular basis.
Correction of the accounting estimates is made in the year of the second review of the
estimates, if the correction refers to the current and future years. The estimates of the
Management during the application of IFRS, which have material effect on the financial
statements and the accounting estimates featuring material risk of material correction during
the next year are presented here below.
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I, the undersigned Lubomira Hristova Kraleva certify hereby that this is a true and correct translation
performed by me from Bulgarian into English language of the document attached hereto: Consolidated

The Appendixes on page 6 to 42 are an inseparable part of these Financial Statements.
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MEHUJUKMBHT ®AHHEHIUBJI TPYIT AT

KOHCOJIMAUPAH T'OAMIIEH JIOKJIAJL 3A JIEMHOCTTA
31 JEKEMBPH 2017

PHKOBOICTBOTO MPENCTABS CBOS FOJMILIEH KOHCOMMAMPAH GUHAHCOB OTYET KbM 31 AeKeMBpU 2017 r., U3roTBeH
B choTBETCTBHE ¢ MexayHapoauute Crannapru 3a ®@unancoa OtuetHocT (MC®O). To3u OTHET € 3aBepeH OT

Myp Crusbtc boarapus - Oaut OO/]

TOJqHIUIEH KOHCOJIHIHPAH JJOK/IA/Z 34 JAEHHOCTTA
HA ,MEHH/KMBbHT ®AHHEHII'BJI TPYIT“ A/l 34 2017 2.

TOMMIIHMAT KOHCOIMANPAH (UHAHCOB OT4eT Ha ,MeHnwKMbHT Dalinenmen ['pyn AJl (,Kommanusta —
maiika“,“T'pynara®) kbM 31 nekemspu 2017 r. ce CbCTOM OT WHAMBHMIYaIHUTE PUHAHCOBM OTHETH HA XOJIAMHIOBAaTa
KOMIIaHUs U ApYyXKeCTBara OT rpyrnara.

KoM 31 nexemBpu 2017 r. uMa y4acTHe B HAKOJIKO [PYy’KECTBA C PasIMYCH NPEAMET Ha (huHaHCOBa AEHHOCT,
KaTo 3a OCHOBHa JIEMHOCT ce onpenens HeOaHKOBOTO KpeIWTUPaHE.

Ipe3 2017 r. ,MenumkmbHT PaiiHenmsn ['pyn* AJ] npunobusa

3a 2017 r. ,MennmxmbuT @aitHenursn ['pyn™ AJl peanusupa KOHCOINMANPaHa nevanta B pasmep Ha 30,283
xui. 1B. (2016 r. —3ary6a B pazmep Ha 378 XUl JIB.), KAKTO CJe/Ba:

o [Meuan6a 3a akuMoHepH Ha rpynara B pasmep Ha 16,158 xun. 1B. (2016 r. —3aryba B pasmep Ha 454 XulL.
JIB.)
o IMeyan6a 3a MATIMHCTBEHO ydyacTue B pasmep Ha 14,125 xuir. nB. (2016 r. — mevan6a B pasmep Ha 76
XHJL. JIB.)
KbM 31.12.2017 r. KOHCONMAMPaHUTe akTUBH Ha ['pynara ca B pasmep Ha 143,192 xuin. 1B..

JIBILIepHATE IPYKECTBA, BbpXY KOUTO ['pyrnara ynpaskHsiBa KOHTPOJ WM 3HAUMTeNHO BiusHue kbM 31.12.2017 1. ca
KaKTO CJIe/Ba:

Jlsia Ha cOOCTBEHOCT

2017 2016
Usu Acer MennmxmMbHT AL 48% -
Busa Kpenur OO/] 99% 96%
Axkcec @aitnanc OO]] 79% 81%
Ounrpeiin Paitnanc AJJ 80% 80%
ATeHLINS 32 KOHTPOJ Ha NpocpoveHu 3aabinkenus OO /] 95% 95%
[MTaitpHubp Kennroa A/l 99.996% 93.28%
Junamuk MuBectmbHTC AJ] 99.996% 93.52%
Excripec ITeit EOOL 100% -

[Tpe3 2017 r. MennmrmbHT @aiinenursn [pyn AL npuao6uBa KOHTPO BbPXY ApYyxkecTBaTa M3u Acer MeHMIKMBHT
AJl v Excnipec et EOO/I. [MpunoGutute akuuu ot Kanutana Ha M3u Acer MeHuIKMBHT AJl ca mpuaoOUTH Ipes
HalpaBeH! HEMapuiHK BHOCKK Ha cobcTBennunTe Ha MennukMbHT DaitneHwsn I'pyn AJl, BbB Bpb3ka ¢ Pelenne
Ha OCA 3a yBenuueHue Ha kanuraia Ha apyxectBoto ¢ 34 080 xui. nB. (Onucanue: 4081440 obukHOBEHH
Oe3HaIMYHY aKLKHK C PpaBo Ha riac B kanutana Ha ,,M3u Acer MennmxmbHT” AL, ¢ EMK131576434; CrolinocT:
34,080,024 nB.; Homep Ha akT 3a Ha3HauaBaHe Ha Beu juua: 20170112121701-3/09.02.2017.

JlpyxecTBara, BbpXy KOUTO [ 'pyrnara yrnpaxkHsiBa KOCBeH (MHAMPEKTeH) KOHTpoa kbM 31.12.2017 r. ca kakTo cienBa:



MEHUJKMbHT ®AUHEHIIBJ IPYIT AL
KOHCOJIMAUPAH MOJIUILEH JIOKJIAJ[ 3A JIEMHOCTTA
31 IEKEMBPH 2017

JIstq1 HA coOcTBEHOCT

2017 2016
Hsu Kpenur JIJIK (Vkpaiina) 48% -
Cl Uszu Acer MernmxkmbHT UOH AJT (PymbHYs) 48% -
Aii Kpenur CI1.3.0.0. (ITonwa) 48% -
At Kpenur C.P.O. (Yexus) 48% -
@unancoo Jpyxecrso M Keur Makenonus JJOOEJ 48% -
Em Kem OO/] — B nukBunauus (Bwarapus) 33.60% -
Mennmkmbat ['pyn EAJL — B iuksunauus (Bwarapus) 48% -
Habpapa MuBecT™MbHTC - B ukBupauus EAJ] 48% -
Axcec Kanutan EAJL — B iuksunanus (Bwarapus) 48% -
W3u IefimbaT ChpBrcns EOOJT (Bbirapus) 40.32% -
W3u Acer MennmxmbHT A3ust Jlumuren (Muanmap) 47.04% -
Axi Finance [FN SA (Pymbuus) 79% 81%

Wsu Acer MenumxmbuT AJl nputeskasa 100% ot M3n Kpeant JIJIK (“OpmepHo [pyxectBo”). J[bLUIEPHOTO
HpyecTBO € perucTpupaHo B CbOTBETCTBHE C YKPAMHCKOTO 3aKOHOIATENCTBO U pery1aTOpHUTE H3UCKBaHUs
OTHOCHO HeOaHKOBMTE (GMHAHCOBM MHCTHTYUHH. CTOMHOCTTAa HAa MbPBOHAYAIHO PETUCTPUPAHUs KaluTal Ha
HbiepHoro JlpysxecTBo € 6,922 yKpauHCKM TPUBHH, KOHTO KbM JAaTaTa Ha perucTpaunus Ha KanuTana ca Ounu
ekBuBaeHTHH Ha 800 xui. eBpo unu 1,565 xuu. ns. [Tpes 2015r. e B3eto pelueHue 3a YBEJIMYaBaHE Ha KamuTaia

no 102,460 ykpavHCKM TpPUBHM, eKBHBAIeHTHM Ha 4,581 Xmi. eBpo wmu 8,960 XWI.JB. KBM gaTaTa Ha
yBeJIHMYEHHE Ha KaruTana.

M3u Acer MenumxmbHT AJl nputexasa 100% (99.9995416%) or CIl U3n Acer MennaxkmbuT UPH AJf
(“Hbwepro  pyxectso”). JIbliepHOTO JpyXeCTBO € perucTpupaHo B CBHOTBETCTBHE C pPYMBHCKOTO
3aKOHONATENCTBO M PEryaTOPHNUTE W3MCKBAHMS OTHOCHO HeOAHKOBUTE GUHAHCOBH MHCTUTYLMH. O6WuAT Gpoii
akauu e 459 800 Op., a kanuTanbT € B pasmep Ha 861 XM/.JB. (eKBMBaJIeHTHU Ha 440 Xui. eBpo). Banyrara B
KOATO € perucrpupan kanutana Ha Jlswmeproro [lpyxkectBo e pymbHcku Jien. Kbm 31 nexemspu 2017
aKUMOHEPHUAT Kanutan Ha JIbmepHoTo pyskecTBo Bb3nu3a Ha 1,963 xui. new.

M3n Acer Menumxmbut AJ] npurexasa 100% ot Ai Kpeanr CI1.3.0.0. (“/Ipmepso [pyxecTBo™), yupeneHo
npes 2014-ta roxuna. IbuepHoto JIpykecTBo € PErHCTPHPAHO B ChOTBETCTBHE C MOJCKOTO 3aKOHOATENCTBO 1
PEry/1aTOpHU W3NCKBAHMS OTHOCHO HEOAHKOBHTE (MHAHCOBM MHCTHTYLUMH. CTOMHOCTTa Ha pPerHCTpHpPaHHUs
kanuran Ha J{pepHoTo pyxkecTBo € 2 Xuil. JIB. (SKBUBAJIEHTHH HA 5 XUJL. 3JI0TH) KbM J1aTaTa Ha PEeruCTpawLusi.
[Tpe3 2016 r. e B3eTo pelieHne 3a yBennuaBane Ha karutana 10 200 XWil. NOICKH 3JI0TH.

U3n Acer MennnxmbHT Al npurexkasa 100% ot Aii Kpeaur C.P.O. (“IsiepHo [pyxecTBo”), yupeneHo npes
2014-ra rogmua. JbuwepHoto Jpy*ecTBO € PErHCTPHPAHO B CHOTBETCTBUE C YELIKOTO 3aKOHOJATEJICTBO |
PErynaTOpHH HM3UCKBAHHMSA OTHOCHO HEOGaHKOBUTE (GMHAHCOBM MHCTUTYUMH. CTOMHOCTTa Ha perucTpupaHus
kanuTai Ha [[buepHoto JIpyskectBo € 142 xui. nB. (eKBUBAIEHTHY HA 2 MIIH. KPOHHM) KbM JlaTaTa Ha yupeasBaHe.

HM3u Acer MenumxmbHT AJl nputeskaBa 100% or MuHAHCOBO ApyxectBo M Kemr Makenonuss JOOEJI
Cromne (“Ivmepno Jpyxkectso™), yupeneno npes 2014-ta roanna. HbepHoTo JIpyKecTBO e perucTpupaHo B
CbOTBETCTBUE CbC 3aKOHONATEJCTBOTO Ha PenyGnnka MakelOHHS W perynaTOpHHTE H3MCKBAHUS OTHOCHO

HebaHKoBUTEe (UHAHCOBM MHCTUTYUMH. CTOMHOCTTA Ha perucTprupanus kanurtan Ha J[emepHoTo JpyskecTBo e
196 xui. nB. (exBuBaneHTHN Ha 100 XHi1.€BPO).

M3u Acer Mennmxmbeut AJ] npurexasa 70% or Em Kem OOU- B nuxBupaums (“swepro JlpyxecTBo®),
ydapeneno npes 2014-ta roguna. CTOMHOCTTa HAa pPErvcCTpUpaHusi KanuTal Ha npyxecrso e 200 Xumi. nB.

2



MEHUJUKMBHT ®AHHEHIIBJ TPYIT AJl

KOHCOJIMJIUPAH OAUIIEH JIOKJIAJL 3A JIEMHOCTTA
31 JEKEMBPU 2017

Heiinocrra Ha J[puiepHoto JlyxkecTBOo € CBbp3aHa C TbPrOBCKO MOCPEIHMYECTBO, MApPKETHHrOBAa AEHHOCT H
obcnysxsane Ha knueHTH. [Tpes 2017 roguna JIbiepHoTo JIpyKecTBO He € 0ChIIECTBABAIIO TBHProBCKa JEHHOCT.

Msn Acer Menumxmbur AJl npurexaa 100% or Mennmkmbut Ipyn EAJl- B nukeumanus (“JIbmiepHo
Hpyxecrso”), yupemeno npe3 2015-ta roamua. [{bliepHoTO JIpy’KecTBO € PErvCTPHPaHO B CHOTBETCTBHE ChC
3aKoHozaTencTBoro Ha Pernybnnka brirapus. CroitHocTTa Ha pericrpupanns kanuran Ha J[buepHoTo JIpysKecTBo e
50 Xui1. JIB., KaTO CTOMHOCTTA Ha BHeceHus Kamutan € 12 xun. nB. [IpenMer Ha AeifHOCT Ha JeiepHoTo J{pyxkecTBo
BKJIIOYBA NMPENOCTABAHE HA YCJIYrd [0 YNPaBIEHUE Ha WHBECTHULIMH, KOHCYJITALMHA TI0 YIIPaBIEHUE Ha MPEANpUATHS,
peanusupaHe Ha caenku U nHBecrupane. [1pes 2017 roanua apyskecTBOTO He € OChLIECTBABAIO ThProBCKa AEHHOCT.

M3n Acer MennmxmbHT AJl nputexasa 100% ot /ladpaBa HueecrvbuTe EAJl - B JNUKBHAALMs (“pmepHo
Hpyxectso®), yupeneHo npe3 2014-ta ropuna. JIbmepHoTo JIpyxkecTBo e PErUCTPUPAHO B CBHOTBETCTBUE ChC
3aKOHOJATENCTBOTO Ha Penybinka buirapus. CroiinocTTa Ha perncrpupanus kanurtai Ha JlbiepHoTo JIpykecTBo e
51 xun. niB. [IpeAMETHT Ha JEHHOCT BKIIIOYBA U3rOTBSIHE HA AHAIM3M, OM3HEC M MHBECTHLMOHHH IUIAHOBE, CHEIKY U
MHTEJIEKTyallHa COOCTBEHOCT, ynpasieHue Ha uHBecTuLmy u ap. [Ipe3 2017 romuna JlbmepsoTo JIpyKecTBO He e
OCBLIECTBABAIO THProBCKa AeWHOCT. JIpyxkecTBoTO € 3anuuero Ha 27.03.2018 r. B AreHius no BIucBaHusTa — TP
(BriucBane 20180327111308).

Uzn Acer MenumxmbHT AJl nputexasa 100% ot Akcec Kanuraa EAJl- B nuksunauus (“IbepHo JpyxecTBo®),
yupenero npe3 2014-ta roanna. IpuiepHoro IpyKecTBO € perucTpUpaHo B ChOTBETCTBHE ChC 3aKOHOAATENCTBOTO HA
Peny6nuka Boarapus. CroiinocTTa Ha perncrpupanns kanurai Ha biepHoro Jpyxectso e 51 xui. Js. [IpenmeTsT
Ha IGHHOCT BKITIOYBA Pean3aliiisi HA MHBECTULMOHHM [POEKTH, YIIPABIEHHE HA HEBUKMMH UMOTH, KOHCY/ITAHTCKA 1
nocpennuyecka aernoct. Ilpes 2017 roanna [IbuiepHoto JIpyKecTBO HE € OCBIIECTBABAIO THPrOBCKA AEHHOCT.
HpyxectBoTo € 3ann4eno Ha 27.03.2018 r. B Arenuus no srnucsanmusta — TP (Brucsane 201803271 13819).

Hsu Acer MennmxmbHT AJ] nputexasa 84% ot Usu IMelmMbHT Copucus EOOJ (“Ibiepro JIpysxkectBo®),
ydpeneHo npes 2016-Ta ronuna. JIbiepHoTo [Ipy»KecTBO € perucTpUpaHo B CbOTBETCTBHE ChC 3aKOHOAATENCTBOTO HA
Penybnvka Bwarapus. CroiiHocTTa Ha perncTpupaHusi KanuTal Ha Heweproro Jpyxkecrso e 1,000 xmn. is.
HefiHoctra Ha J[biepHoTo JpyKecTBO € CBbP3aHa C W3IIbJHEHUE Ha MIATEeKHU onepaluy, U3qaBaHe Ha IUIaTEKHU
VHCTPYMEHTH W/WJIM PUEMAHE HA IUTALIAHMS C IUIATeKHU HHCTPYMEHTH.

Msn Acer MenumxmbHr AJl mpurexasa 98% or M3m Acer MeHWTKMBHT Asus JImmuTten (“pLiepHo
Hpyxectso®), yupeneno mnpes 2016-ta romuHa. JIbLIepHOTO JIpy’KeCTBO € DPEericTPHpPaHO B CLOTBETCTBHE ChC
3aKOHOZATENCTBOTO Ha Peny6nnka Chio3 MuaHMap U pery;laTOpHUTE H3MCKBAHWS OTHOCHO HEGAHKOBHTE (GHHAHCOBH

MHCTUTYLMH. CTOMHOCTTA HA perucTpupanus kanutan Ha IbiuepHoto JIpyxecTso e 200 XuJ. Jioyiapa, eKBUBAJIEHTHU
Ha 345 XuJ1. JIB. K'bM [1aTaTa Ha y4peisiBaHeTo.

Ilpes 2017 roauna , M3 Acer MeHumxMBHT® AJ] MHULMKMPA NpUI0OUBaHe AAI0BETE HA MECTHOTO MOApa3zieeHHe
Ha OpuTaHckara rpyna 3a HeGaHKOBO MOTPEOHTEICKO kpeantupane International Personal Finance (IPF) —
»lIpoBuzienT @aitHeHursn Buarapus™ OO/, HpyxecTBoTO-Maiika nputexasa 100% ot ,,DaiiHeHII b Bbvarapus‘
EOOJ (,,Avmepro dpysxectso®). IbepHoTo JIpykecTso e PErHCTPUPaHO B CbOTBETCTBUE ChC 3aKOHOAATEICTBOTO
Ha Peny6nuka bearapus. CTOMHOCTTa Ha PErvCTPUPaHUs KaruTan Ha Hviepnoto [IpyxectBo € 51 MiH. 1B.

Akcec ®Qaiinanc OOJ npurexasa 99.999% or Axi Finance IFN SA. Axi Finance IFN SA e PETUCTPUPAHO B
CBOTBETCTBHUE C PYMBHCKOTO 3aKOHOIATENICTBO Npe3 Mecel 0OkToMBpH 2015.

JbLIEPHOTO IPYXKECTBO € PErUCTPUPAHO B CHOTBETCTBHUE C PYMBHCKOTO 3aKOHOJATEICTBO TIPe3 OKTOMBPH MECEL]
2015 r. IbluepHOTO PY)KECTBO KAHAMAATCTBA 3a JIMLEH3 32 HeGaHKOBA ¢unancosa uHcTUTYUMS Npen PymbHCKaTa
Haunonanua Bauka, xoiiro e nonyuen npes anpui 2016 roguna. O61mata cToiHOCT Ha PErMCTpUpaHUs KamuTail Ha
ApyskecTBoTo € 880 xmn. nen mnu tosa ca 390 xm. aB. Kem 31.12.2017 r. Akcec DaifHanc OO/ e B mporiec Ha
TIPECTPYKTYPUPAHE HA YaCT OT 3aeMa KOWTO € MPEAOCTaBU/ Ha AbLUEPHOTO cH ApyxkecTBo AxXi Finance IFN SA B

karmran. Cymara Ha 3aeMa KOATO Ce NPeCTPYKTypHpa B KalnuTal € B pasmep Ha 1,014 xun neB wiu ToBa ca 2,385
XHJL. JIeU.
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Couio Taka kM 31.12.2017 r. Akcec ®aitnanc OOJ] e B npouec Ha npugobusare Ha Em Kemr Makenonus. Em Kem
MakenoHus € Ipy’KECTBO KOETO MMa JIMLEH3 3a NpeaocTaBsiHe Ha HeobesredeHn HeGaHKOBH 3aeMM B PermyGnuka
Makenonus. [Ipesenenenn ca 196 xui. nB. koero npexacrasissar 100 xun EUR um Toa € 100% ot kanuTana Ha
Em Kem Makenonus na Msu Acer MennmxmbHT Al KbM kpast Ha 2017r. caesnkara He € GpuHaTu3upaHa.

[opernocoueHuTe UHBECTULIMM ca HaripaBeHu npe3 2016 1 2017 ronunu ot KomnanusaTa — maiika.

B ofnacrTa Ha HayuyHOM3CIIENOBAaTElNCKaTa W pa3BoifHA [eWHOCT [py)kecTBara OT CTpykTypara Ha ['pymara
HENPEKLCHATO NMOA00PSBAT CBOUTE MPOAYKTH U 10paboTBaT HOBY M OJIArONPUSTHY YCIOBHUS 32 KIIMEHTUTE CH.

OcHOBHU puckoBe 32 ['pynara ca GrHAHCOB PUCK U YNpaBJIeHUE HA KanuTaia.

[pynara ynpapisiBa (UHAHCOBMS PUCK 4pe3 ToeMaHe W MpodeCHOHATHO YIpaBiIeHHE Ha W3BECTHH (QHHAHCOBH
PHCKOBE, KOETO BKJIIOYBA TSXHOTO MACHTUGULMPAHE, H3MEPBAHE U yrpaBieHue. ['pynara npaBu peryJspeH mperien
Ha CBOMTE MOJIMTHKYU U CUCTEMH 3a yIpaBJIEHVE HA PUCKA, 3a [a OTPa3y M3MEHEHUATA B [Ta3apHUTE, IPOLYKTUTE W/UIH
Na3apHUTE MPAKTUKH.

Llenta Ha I'pynara e na mocTUrHe MOAXOAsNl OalaHC MEXAy MOETHUTE PHCKOBE M MOJyyaBaHaTa Bb3BPBLIAEMOCT,
KaKTO W J]a MUHUMH3Hpa MOTeHIHATHUTE HeOIaronpusTH epekTr BbpXy GUHAHCOBUTE pe3yTaTH. B TO3M KOHTEKCT,
pUCKBT ce HedUHUpA Karo BEpOSITHOCTTA 3a MPEThpIsiBAHE HA 3aryOW WM MpPOIYCHATH IIOJ3H, ABIDKAINM CE Ha
BBTPELIHYU WIK BBHIIHU 33 OpraHu3auusiTa GakTopy. YpaBieHHeTo Ha pycKa ce M3BbPILBA B pAMKUTE Ha NPaBUiIa U
npoueaypu, oaqobpenu ot PrkoBoncroro. ['pynara uaeHntuduumpa, oLeHsBa U yrnpapisiBa GUHAHCOBUTE PUCKOBE B
TSCHO B3aUMOICHCTBHE C ONEpaTHBHUTE 3BeHa. PBHKOBOICTBOTO 3axaBa IPUHLMIIUTE 33 LAJIOCTEH KOHTPOJ M
yTpaBJieHUe Ha PUCKa, KAKTO W MUCMEHHU IOJUTUKH, OTHOCHO criemuduynu 3a ['pymara obnactu. Puckosere, KOUTO
Bb3HHKBAT BbB BPb3Ka C (PUHAHCOBM MHCTPYMEHTH, Ha KOWTO € M3JOKeHa ['pynaTa, BKIHOYBAT KPEAMUTEH DHUCK,
JMKBUIEH PUCK, a3apeH PUCK U ONepaTUBEH PUCK, ONTOBECTEHU MO-/0TY.

KpeauTHusAT puck e CBbp3aH C [OHACAHETO Ha (UHAHCOBM 3aryOM Mopaad HEeU3NbIHEHHE Ha 3aJbJDKEHUSATa Ha
KJIMEHTUTE, JOCTaBYULIMTE, KPEAUTOPUTE Ha ApyxkecTBara B [ pynara. KpeAUTHUAT pUCK € CBbp3aH MpPeau BCUYKO C
KpEIUTHUTE, MPEeOCTABEHHN Ha KJIMEHTH Ha JIpyKecTBara B | pyrnara.

3a cBoMTE BBTPELIHU HY) AU [ pyrnara u3rnona3Ba cCOOCTBEHH MOJENIH 32 U3MEpBaHe M aHAJIM3 Ha KPEOUTHUSA PUCK IpH
OTHycKaHe Ha kpenutute. Tesn Moaeny ce MoAajaraT Ha NMEpHOAMYEH Tperyie U ChIIOCTaBKA Ha MOBEJECHHETO MM B
CPaBHEHHUE C PeATHUTE BEJIMUMHH C LIl ONTUMU3HpaHe epeKTUBHOCTTA Ha MOJIeNa.

I'pynara e u3noxeHa Ha NasapeH pUCK, KOWTO MPeCTaBIIsiBa BEPOSTHOCTTA CIIPABEIMBATA CTOMHOCT WU MAPUYHHTE
TIOTOLM, CBBP3aHM C (UHAHCOBUTE WHCTPYMEHTH [a Bapupar [Oopajd IPOMEHM B MazapHuTe UeHH. IlazapHure
PHUCKOBE MPOMU3TUYAT OCHOBHO OT IO3MLMK B JIMXBEHW, BATYTHU U KallUTAIOBU MPOLYKTH, KOUTO Ca U3JIOKEHU Ha
00wy 1 cneuuGUYHY Na3apHy ABMKEHHUs U IPOMEHH B PABHUILETO HA IMHAMUKATA HA [1a3apHUATE KYPCOBE WM LIEHHU.

[Topanu cneunduxara Ha GUHAHCOBUTE HHCTPYMEHTH Ha ['pymara, chliara € 3JI0KeHa MPEenMyIeCTBEHO Ha JIMXBEH
PUCK.

JluxBeHusT PHUCK, CBBP3aH C MapU4YHUTE MMOTOUH, € CBBP3aH C (l)aKTa, ye ObaelmmTe Nnapvu4HU MOTOLHU OT Q)HHaHCOBI/ITe
HUHCTPYMEHTU C€ BJIUAAT OT MNPOMEHHU B I1a3apHUTE JIMXBEHU HHBA. JIuxseH PHUCK, CBBpP3aH CBC CHpaBedinBara

CTOMHOCT, € CBbP3aH C TOBA, Y€ CTOMHOCTTA Ha AajeH (PMHAHCOB MHCTPYMEHT Bapupa Mopaad MpOMEHHU B MasapHUTE
JIMXBEHU MPOLIEHTH.

I'pymata e wu3nokeHa M Ha JBara pHUCKa — CBBP3aH CbC CIpaBelMBa CTOMHOCT W CBBP3aH C MAPUYHHUS
MOTOK. JINXBEHUTE MapKOBE MOraT Ja Ce YBENMuaT B pe3ysTaT Ha TEe3M IPOMEHH, KOeTO OT CBOsl CTpaHa Ou
OrpaHUYMIIO EBEHTYATTHUTE 3aryOHu.

KonebanuaTa BB BalyTHUTE KypcoBe OKa3BaT BIIMSIHME BbPXY (UHAHCOBOTO ChCTOSHWE W MAPUYHMTE TOTOLM Ha
HpysxkectBoTo. B pesynrar Ha BamyTHust 60pi, ObIrapckust JieB € GUKCHpaH KbM €BPOTO NMPH ChOTHOILEHHE Ha JIeBa
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cripsimo eBpo ot 1.95583/EUR, koero 03HauaBa, ye MO3MLIKK B Ta3W BaTyTa HE BOMAT IO CHIUECTBEH BAIYTEH PHCK,
OCBEH KO CbOTHOLIEHUETO He ObJie MPOMEHEHO B Oblellle.

JIMKBUIHUAT PUCK € CBBP3aH C HEBb3MOXKHOCT 3a M3ITBJIHEHHE HA 3aJb/DKEeHUsTa Ha [pymnara, KOrato Te€ CTaHaT
M3UCKyeMu. HeTHuTe M3XOAsIM NapuuHM MOTOLM OMXa JAOBENM /IO HaMassBaHe HAa HAJIMYHUTE TApUYHH PECYPCH,
KOWTO WIpasT BakHa pOJIA B Ipoleca Mo KpeauTHpaHe Ha [ pymara M MocpeliaHeTo Ha 3aJbDKeHusTa My. [lpu
onpezienieHn 00CTOATENCTBRA, JIMNCATA HA JIMKBUIHOCT MOXKE J1a J0BeJe 10 MpOAaXOy Ha aKTUBU WIM TNOTEHLHMATHA
HEBB3MOXKHOCT 3a HU3IIBJIHEHHE Ha KPEIWTHH AHTAKMMEHTH Ha NpEIBapUTENIHO ONOOPEHHUTE KIHEHTH. PHCKBT
['pynara na He 6b1€ B ChCTOSHUE J1a M3IIBJIHU CBOUTE MAPHYHH 3abJKEHHSA € MPUCHLI Ha IEHHOCTTA U MOXe J1a 6be
MPUYUHEH OT WIHUPOK CIIEKTbP OT MHCTUTYUOHAIHO-CNIEUN(GUYHN U Na3apHU ChOUTHSI KATO JEHHOCTH 110 CIIMBAHUS U
NpUA0OUBAHUS, CHCTEMHH [LIOKOBE U IPUPOIHY OENCTBYS U Ip.

praBIICHI/ICTO Ha JIMKBUIHOCTTA Ha prnaTa BKJIFOYUBA MOHUTOPUHI Ha Obaelure Mapu4HH MOTOLMU. Toga BkIIOUBA
nogabpXKaHe Ha l'lOpT(i)erI OT BUCOKOJIMKBUIHU AKTHUBHU, HaOJII0IeHUWe HA CLOTHOIIEHUSTA 3a JIMKBUJIHOCT OT OTYETa
3a (bl/IHaHCOBOTO CbCTOSIHUE, YIPABJICHUC Ha KOHLEHTpauusATa W NaaeXHaTa CTPYKTypa Ha 3adb/DKEHUATA U Ap.
I/ISBBpHIBa C€ aHaJIM3 Ha 1OTOBOPCHMUTE ITaACKU Ha ¢)HHaHCOBI/ITe 3adBJIXKCHUA U d)HHaHCOBI/ITe aAKTHUBH.

['pynara npurexaBa nuepcuduumpan nopreiin OT NapuyHU CPeACTBa M BUCOKOKAYECTBEHHM, BMCOKONHKBHIHU
aKTHMBH 3a NIOCPELLAHE Ha TEKYILUTE CH 3a1bIKEHHUS.

OmnepatuBeH pUcK € PUCKBT OT 3aryOu Mopajau OTKa3 Ha CHCTEMM, YOBELIKYM IPELIKM, U3MaMH MM BHHIUHHM ChOUTHAL.
Koraro usrpanenute KOHTPOIHM CHCTEMH M ASHHOCTH He MPEAOTBPATAT NOA0GHN CHOMTHSA, OTIEPaTUBHUTE PHCKOBE
MOraT 11a HaBPeIUIT Ha PeryTalusiTa, 1a MMaT NpaBHU WM PEryJiaTOPHY MOCIEACTBHS WIH JIa I0BEAAT 10 (HHAHCOBH
3aryOu 3a I'pynara. ['pynara He oyakBa 1a €IMMHHHPA BCHYKH ONEPATHBHU PUCKOBE, HO C& CTPEMM Ja yIpaBjisABa
TE3M DPHCKOBE Ype3 M3rpakkIaHe Ha 100pa KOHTPOJHA cpeia, KaKTO W 4Ype3 MOHUTOPMHI M yNpaBieHHe Ha
NOTEHLUMATHUTE PUCKOBE. MepKUTE 32 KOHTPOJI BKIIIOUBAT e(peKTUBHO pasjesisHe Ha 3aIb/DKEHUATa, nehMHIpaHe Ha
npaBa 3a JOCTBI, OTOPM3alMs Ha TPaH3aKLMWUTE, M CbIVIACyBaHEe Ha WHPOPMALMATA OT Pa3NMUYHM HM3TOYHHIIY,
00y4eHue 1 OLEHKA Ha [epCcoHaIa U JPYTH BUIOBE KOHTPOI.

OCHOBHM LIEJIU Ha prnaTa BbB BPpb3Ka € YNIPaBJICHUETO HA KallMTajla ca 3ara3BaHe Ha CIOCOOHOCTTa Ha KOMITAHMHTE
B prnaTa JAa TMpoAaBJI)KAT Karo JIeUcTBaLIN NpeATnIpUATHs, Taka 9€ Ja Morar na IpoAb/DKAT Ja OCHrypsBar
BB3BPHUIAEMOCT 32 aKUMOHEPHUTE U ITOJI3H 3a ApPYTH 3aUHTEPECOBAHU CTPAHU, U MNOAABPIKAHETO HAa CUJIHA KallUTaloBa
0a3a 3a [oAroMaraHe Ha pa3BHUTHUETO Ha neiHocrra. Kanuranosara aJCKBATHOCT C€ Ha6monaBa OT PBKOBOJACTBOTO Ha

I'pynara. Teit karo I'pynara e B mpolec Ha pacTex, pbKOBOACTBOTO CYMTA, Y€ HE € IOCTHTHATA ONTHMATHA
KaIluTanoBa CTPyKTypa.

CrpyKTypara Ha aKLIMOHEPHUS KArUTal Ha ., MeHmHKMbET DaifiHeH s I'pyn* A xem 31.12.2017 r. u 31.12.2016 1.
€ KaKTo clieqBa:

AKIHOHepH 2017 2016
. % cobcTBEHOCT % cobcTBEHOCT

Henenvo Mopnanos Crniacos 50% 50%
Cranumup CserociiaBos Bacuies 50% 50%
100% 100%

CIIC}I Jarata Ha rOAWIUIHWUA KOHCOJIMOAWMPaH Q)HHaHCOB OTYET HE€ Ca HaJIMLUE BaXHU C’b6I/ITHﬂ, KOMTO Ja H3HUCKBaT
OINOBECTSBAHE.

Henenyo Cnacos
HsnbannTenen aupekrop

28.05.2017 r.
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31 AEKEMBPHU 2017

(BCHYKH CYMH ca B XHJISIIH JIeBA)
31 nexemMBpH

Mpna. 2017 2016
AKTHUBHU
[TapuyHH cpecTBa U NapuYHKU €KBUBAICHTH 10 16,450 1,672
Kpenutu u B3eMaHMst OT KIIMEHTH 11 95,217 22,029
[NpenocraBeHy HHANBUIYATHO 3HAYUMHU 3a€MH Ha
OpUAMYECKH U (U3UUECKU JINLA 12 18,262 10,529
TBproBCKW 1 IPYTW B3EMaHUsA 13 10,025 2,387
Jpyry NHBECTULIMN 14 716 -
HmoTu, cbopbikeHust 1 000py/IBaHe 165 1,429 217
HemarepuanHu akTuBm 16 450 87
AKTHBY N0 OTCPOYEHH J1aHbLH 9 643 10
O0110 AKTHBH 143,192 36,967
KAIIUTAJ
Kanuran u pe3epBu Ha ¢OOCTBEHULIHTE
Perucrpupan kanuran 22 35,080 1,000
W3kynenn coOCTBEHN aKLIMK (35) -
[TpemueHn peseps - 13,188
Pezepsu 7,898 -
HepasnpeneneHa nevanba 31,110 4,927
Pe3epB OT MpeBaTyTUPAHE Ha YyKA. AEHHOCT (4,042) (®)
O6wo codcrBen kanutTaa Ha I'pynaTa 70,011 19,107
Co0crBeH KanuTaj Ha HEKOHTPOJHPALLOTO Y4acTHe 50,661 2,518
O0110 cOOCTBEH KANHTAJ 120,672 21,625
IMACUBH
3abJKEHUS 10 MTOJIYYEHH 3aEMHU i 4,42 Sl
3aabikeHust 10 GUHAHCOB JIM3UHD 18 5 B
3ab/KEHUST KbM MEPCOHA U OCUTYPUTEJIHH MHCTUTY LIMK 19 9,276 725
TuproBekn U Apyry 3aabIXKEeHUs 20 7,850 5,307
JlaHBbYHY 3a0bKEHUS 21 963 279
O01wo nacuBu 22,520 15,342
O06110 coOCcTBEH KAMUTAJ H NACHBH 143,192 36,967

®YHAHCOBUTE OTYETH OT CTpaHuua 6 10 crpaHuua 42 ca onobpenu Ha 28.05.2018
roamnHa.
Henenvo Cnacos Bepa Cnasosa
M3nbiaHUTENEH AUPEKTOP ["naBeH cueToBOAMTEN

3aBepuii ChITIACHO OJIMTOPCKU JIOKJIA
Hpan Cumosn

Perucrpupan onutop

Jlara:

[TpuiioxeHus Ha CTpaHuLa OT 6 10 42 ca Hepa3J/ie/iHa YacT OT HACTOSLMsl (PUHAHCOB OTYET 6



MEHUJDKMBHT ®AMHEHIIBJI TPYIT AJl
KOHCOJIMJIUPAH OTYET 3A BCEOBXBATHUSI JIOXO/I
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(BCHYKHM CyMH €a B XWJISI/IU JIeBA)

31 nekemBpH

Mpua. 2017 2016
[Iprxoau OT IMXBU M HEYCTONKHU MPY HEM3ITbIIHEHHE .

Ha JIOTOBOPHUTE 3abJIKEHUS . 179,579 1,039
Paszxonu 3a nuxsu 4 (275) (46)
Heren nuxsen 10xo/x 179,304 993
ITpuxoau OT NOCTBIUIGHUS 110 KPEIUTH S 1,611 6
CebecToiHOCT Ha MPUXOIUTE 3 (1.166) (6)
HeTHH npuXoaH OT NOCTBHIEHHUS MO KPEAHTH 445 §
Jpyru puHaHCOBU NpUX0aAU/(pa3Xxoan), HETHO 6 (14,483) 4
Pa3xonu 3a obe31ieHka Ha KpeIUTH U B3eMaHus (27,469) (403)
HeTeH JinxBeH 10X0/1 cJiel 00e3UeHKH 137,797 594
Pasxonu 3a nepconan 7 (66,528) (445)
AMOpTH3aLIHS 15,16 (822) Q)
Jpyru onepaTuBHU pa3xolu, HETHO 8 (37,064) (508)
Ileyan6a (3ary6a) npean nanbuu 33,383 (364)
Pasxoau 3a JaHbLH 9 (3,100) (14)
Herna nevanda (3ary6a) 3a nepuoaa 30,283 (378)

Jpyr BceoOXBaTeH 10X0/1
- KypCOBH Pa3jIMKH OT IpeBalyTHpaHe 27 (10)

OO0 BceoGXBaTEH 10X0
= SR 30,305 (378)

- ¢ m. 4. Ha I'pynama

i 16,162 (454)
- 6 M.4 HA HEKOHMPOJIUPAULOMO YUaACmue 14,143 76

DUHAHCOBUTE OTHETH OT CTpaHMUA 6 10 cTpaHuua 42 ca ono6penu na 28.05.2018
rofiuHa.

Henenvo Cnacos Bepa CnaBosa
MsnbaHuteneH aupektop ["naBeH cyeroBonuTeNn

3aBepuil CHIJIACHO OJIMTOPCKH JIOKIIAj
HUBan Cumos

Peructpupan onurop
Jara:

Ipunoxenns Ha cTpahnia oT 6 10 42 ca Hepasjie/iHa YacT OT HACTOSIINS (PUHAHCOB OTYET



MEHUUKMBHT ®AMHEHIIBJ T'PYIT AL
KOHCOJIUIUPAH OTYET 3A [IPOMEHUTE B COGCTBEHUS
KATIUTAJI

31 AEKEMBPH 2017

(BCHYKH CYMH €A B XUJISIAHU JIeBA)

OTHaCSILM ce 10 NMPHTEKRATETH

Ha cOOCTBEH KanHTAaJl O6mo CobcrBeH
CcOOCTBEH KamuTall
Hskyn.  Peseps ot KanuTaji Ha O6wo
Ocunosen Pezepsu [lpemuen cobers. Ilpesany- Hepasnp. Ha HEKOHTpP. COGCTBEH
KATTHTA peseps  akuumu  THpane  nedanba [pymara y4yacTHe KamHTall
Cango kbM 1 stnyapu 2016 1,000 - . - - (©) 994 - 994
[leuyasn6a 3a rogMHaTa - - - - - (454) (454) 76 (378)
[TpeusunciisiBaHe Ha 9ykKAECTp. ) ) - < (8 B (8) ) (10)
JeHHocT
JIpyru npoMeHH B cOOCTBEHHS ) ) 13,188 : & 5,387 18,575 2,444 21625
Karuras
Caapo kbm 31 gexemspu 2016 1,000 - 13,188 o (6 4,927 19,107 2,218 21,625
Canno xbM 1 snyapu 2017 1,000 - 13,188 - ®) 4,927 19,107 2,218 21,625
[Neuanba 3a ronuHaTa
[IpeusuucisBane Ha qyKAeCTp. 27 27 ©) 2
JIeHHOCT
EMuTHpane Ha aki1u 34,080 34,080 34,080
M3miiateHy JUBUICHTH (1,464) (1,464) - (1,464)
Jlpyru npoMeHHu B COOCTBEHHU S 7.898 (13,188) (35) 4,161 11,489 2,103 34,023 36,126
Karuras
Canno kbm 31 gexemspu 2017 35,080 7,898 = 35) (4,042) 31,110 70,011 50,661 150,672

OuHAHCOBUTE OTYETH OT CTpaHuua 6 10 cTpanuua 42 ca onodpenun Ha 28.05.2018 r.

Hepnenyo Cnacos Bepa CnasoBa
M3nbaHuTeneH 1npekTop ['naBeH cueToBOAUTEN

3aBepHi CbINIACHO OJIMTOPCKH TOKIIAM
HBan Cumos

Perucrpupan onurop
Jlara:

[Ipunoxenus Ha cTpaHnua OT 6 10 42 ca Hepa3/c/iHa YacT OT HACTOALIMS (PUHAHCOB OTYET



MEHU)KMBbHT ®AUHEHII'BJI TPYIT A/l
KOHCOJIMANPAH OTYET 3A [MTAPUYHUTE ITOTOIN
31 AEKEMBPHU 2017

(BCHUKH CyMM ca B XWJISIIU JIEBa)
Ip.

]'Iapwmu MNOTOHM OT OEePATUBHA AEHHOCT

HpeHOCTaBCHH KpeIUTH Ha KJIIUEHTHU

[Toracenu KPpEOUTH OT KJIMEHTH, BKJI. MTOTALLIEHUs 1O JIMXBU
l_[pe,ZlOCTaBeHI/l WHAWBUAYAJIHO 3HAYUMHU KpEeaAUTH
[Toramenus no npexocTaBeH! WHIMBULYATHO 3HAYUMU KpeOuTH, BKII.
MOorameHus 110 JIMXBU

Hapwmn IMOTOLH, CBBP3aHU C (bl/IHaHCOBI/I aAKTHBH
IMocTeruieHus ot TbProBCKH B3aMMOOTHOIIECHUS
[Inamanus Ha OCTABYMUM U IPYTH KOHTPAreHTH
ITnamanus KbM MEPCOHAN U OCHIYPUTETHH HHCTUTY LU
nJ'Ia[lIaHHH 3a JaHBbUU

Hpyru

HeTen mapuyen noTok oT onepaTtuBHa aeiiHocT

HuBecTnunonua aeiinocr
[Tpuno6usane Ha IbJIrOTpaiiHKN aKTUBH

[TpumoOuTi mapu4HY CpeacTsa B pe3ysiTaT Ha OU3HeC KOMOHHALIHS
[Tapuuny NOTOUM OT JINXBU, KOMUCUOHHH, TUBUICHTH
MHBeCTHLMH B IbLIEPHU JIPY>KECTBA, HETHO

Kanuranosu nasectuun

Jpyry mapuyHu MOTOUM OT MHBECTHIMOHHA JEIHOCT

Heren MANUYEH MOTOK OT UHRECTHITHOHHA TeHHOCT

ITapu4en noTok ot Gpunancosa aeiiHoct

[Tapuunn moroun oT emuTHpaHe U ob6parHO U3KYITyBaHE Ha LIeHU
KHWKa

[Tosryyenu 3aemu oT Ganku

M3nnawaxe Ha nonyueHy GAHKOBH 3a€MU, BKJI. [OralIeHUs HA JTUXBU
M3nnarenu AMBUAEHTH

[TomyyeHn THProBCkU 3aeMu, HETHO, BKJI. NOTALICHHUS 110 JTUXBHU
Ilpenocrasenn Topr. 3aeMu, BKII MOTAIEHHUs 110 JTHXBH

Hpyrn

Heren napuyen norox o1 GpuHancosa aeiiHocT

[Mpunoxenns na crpanuua ot 6 10 42 ca Hepa3AeaHa YacT OT HACTOSLLMS (puHAHCOB OTYET

31 nexkemMBpH

2017 2016
(296,856) (880)
403,565 1,452
(18,755) (9,711)
15,111 1,023
(1,103) 1,153
1,790

(34,293) (377)
(62,345) (463)
(2,299) .
(43) 6
4,772 (7,797
(909) )
9,896 2200

. 90

1,327 :

. (5,834)
(209) .
10,105 (3,551)
(115) 14,127
42,780 .
(42,908) .
(228) a
2,478 (348)
(1,724) (755)
(355) 4
(72) 13,020
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MEHUJOKMBHT ®AVHEHIIBJ T'PYIT AL
CBABPIKAHUEOTUET 3A TTAPUYHMSA [IOTOK
31 JIJEKEMBPU 2017

HeTHo (namaJienue)/yBe/iMIeHne Ha APHYIHHTE CPEICTBA 14,805 1,672
EdekT 0T npomMsiHa B 0OMEHHUTE KYPCOBE @7

[TapuyHHM CpeACTBaA B HAYAJIOTO HA roauHaTa 1,672 -
IMapuunu cpeacTBa B Kpasi HA roJAMHATA 16,450 1,672

DOUHAHCOBUTE OTUETH OT CTpaHuua 6 10 crpanuua 48 ca 0100peHHU Ha 28.05.2018

k-
Henenuo Cnacos Bepa Crnasosa

W3mbnHUTENEH IMPEKTOP ["J1aBeH cueTOBOINTEI

3aBepuil ChIIACHO OAUTOPCKH 1OKAN
Usan Cumos
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MEHUUKMBHT ®PAMHEHIIBJ I'PYIT AL
[MPUJIOXEHU S KbM KOHCOJIMJTUPAHU S TOOAUILIEH ®UHAHCOB OTUET
31 JEKEMBPU 2017

IIpunokeHust KbM (PHHAHCOBHSI OTYET

1. 1. O6wa undopmaumusi

I'pynmara MEHUJDKMBHT OAVHEHIBJI I'PVII (,,I'pynara®) Bkarousa ,,MenumxmbHT QaitHenmsn ['pyn*
Al (,,KomnanusTa - maiika®) u cieanute abuiepau apyxecrsa: Msn Acer MennmrmbaT Al (KoHcomuaupan
Oruer), Busa Kpemnur OOJI, Akcec ®aiinanc OOJ], @unrpeiin Paiinanc AJl, AreHuus 3a KOHTPOJI Ha
npocpouennu 3anbimkenns O0J], Maiisnubp Kerntsa AJl, [unamuk MuBectmpute AJl, Excrpec [Teit EOO/I,
Axi Finance IFN SA (PymbHust)(,,JIpliepHu ApyKecTBa™).

~Menumkmbat @aitnenwrsn [pyn™ AJl e akuuoHepHO [pyxkecTBo yupeaeHo Ha 15.10.2015r. mox
HanmeHoBanuero Criewr Kewr [pum AJ] v u3BbpiiBa AeiHOCT B bwirapus. JIpyKeCTBOTO € perucTpHpaHo B
AreHuus no BrucBanusaTa Ha 27.10.2015 r. Cenanuuiero 1 agpeca Ha ynpaBiieHHe Ha J[py»KecTBOTO ca: KB.
Jlionun 7, Gyn. , Jlxapaxapnan Hepy” Ne 28, 6n. ATL] ,,Cunsbp Llentsp”, er. 2, opuc 40-46, rp. Codusl,
bearapus.

JlpyxecTBOoTO € C rpeamer Ha AeiHocT: OThyckaHe Ha 3a€MHM CbC CPEICTBA, KOMTO HE ca HaOpaHu 4pe3
1y6JIMUHO NPUBJIMYAHE HA BJIOrOBE WK APYrH BH3CTAHOBUMH CPEACTBA; (DMHAHCOB JIM3MHI; NpUI0OKMBaHE HA
B3€MaHHs M0 KPEOWTH; MpUAoOKMBaHE Ha ydyacTHUs B KpPEAUTHA WHCTUTYLHMsS WIM B Jpyra (uHaHCcOBa
WHCTUTYLHs, CBIVIACHO 3aKOHAa 3a KPENAWTHUTE MHCTUTYLWW; NMPENOCTaBsHE Ha YCIyId IO YNpaBICHUE Ha
MHBECTULIMM, MEHUIKMBHT, KOHCYJITAHTCKA [EWHOCT, BKJIFOYWTEIHO KOHCYITAUMHW IO YMPABJICHUETO Ha
NpeanpUsITUs,, KOHCYJITAUMU OTHOCHO WHBECTUPAHE W pealu3upaHe Ha CHCIKH, aHalu3 W yNpaBICHHUE Ha
PYUCKOBE, NPOYUYBAHE HA Ma3apH, MPOEKT-MEHWKMBHT, KaKTO M BCSKAKBA Apyra He3aOpaHEHa OT 3aKOHa
JIEMHOCT.

»MeHUKMBHT DaiiHenwwss ['pyn™ Al ce ynpasnsiBa o CbBET Ha AMPEKTOPUTE, KOMTO CE CbCTOU OT:

° Henenuo Mopaanos CriacoB
° Crannmup CeerocnaBoB Bacuies
° WBenuna L{ankosa KaBypcka

Kommnanusita — maiika ce npeacrasissa o Henenuo Mopaanos Crniacos 1 Cranumup CserocnaBoB Bacuies —
V3MbIHUTENHN AUPEKTOPH.

JbluepHuTe JpyXecTBa, BbPXY KOUTO ['pymara ynpaxkHsBa KOHTPOJ WM 3HAYUTENHO BIHUSIHHUE KbM
31.12.2017 r. ca kakTo cieznBa:

JIs1 HA coOCTBEHOCT

2017 2016
H3u Acet MeHuKMBHT AJL 48% -
Buga Kpenur OO/] 99% 96%
Akcec @aitnanc OO/ 79% 81%
Ounrpein Qaitnanc A/l 80% 80%
AreHLus 3a KOHTPOJI Ha MpocpoyeHu 3aabikenus O0/] 95% 95%
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MEHU/UKMBHT ®AHHEHIILJ TPYIT AJl
[TPUJIOXKEHU A KBM KOHCOJIMIUPAHU S TOAUILIEH ®MHAHCOB OTUET
31 JIEKEMBPH 2017

[Maitpaubp Kenutbin AJL 99.996% 93.28%
Junamuk MueectmbHTC AL 99.996% 93.52%
Excnpec [leit EOOL 100% -

IIpe3 2017 r. MenumxmbHT Oaitnerursn I'pyn AJl npnioGua KOHTPON BbPXY ApyskecTBaTa M3u Acer
MennmwkmbHT AJl 1t Excripec ITeit EOO/I. ITpuaoGurute akuuu 0T kanuTana Ha M3u Acer MeHUUKMBHT Al
ca rpuIoBKUTH Ype3 HANpaBeHU HEMapUuHKU BHOCKM Ha coOCTBeHMUMTe Ha MenuukMbHT PaiHeHursn ['pyn
AJl, BB Bpb3Kka ¢ Pewenue na OCA 3a yBenuueHue Ha Kanurana Ha JpyecTBoTo ¢ 34 080 xui. jiB.
(Onucanne: 4081440 oOGukHOBeHU Ge3HATMYHY aKLUMHM C IPABO Ha IN1ac B Kanurana Ha ,,M3u Acet
MennmxMbHT” AJl, ¢ EMK131576434; Croiinoct: 34,080,024 nB.; Homep Ha akT 3a Ha3Ha4YaBaHE Ha BEILN
auua: 20170112121701-3/09.02.2017.

Jlpy’ecTBara, BbpXy KOMTO ['pymara yrnpaxHsBa KOCBeH (MHIMPEKTeH) KOHTpon kbM 31.12.2017 T. ca KakTo
crenBa:

JIsis1 Ha coOCcTBEHOCT

2017 2016
W3u Kpenaur JIJIK (Ykpaiina) 48% -
CLl U3u Acer MenumxmbaT UOH AJL (PymbHUS) 48% -
Ait Kpenur CI1.3.0.0. (ITonwa) 48% -
At Kpegur C.P.O. (Yexus) 48% -
Ounancoso [pyxectso M Kem Makenonunst JJOOEJI 48% -
Em Kewr OO/T — B nuksuaauus (benrapus) 33.60% -
MenumxkmbHT ['pyn EAJ] — B nukBuaauus (bbarapus) 48% -
JlabpaBa MuBecTMBHTC - B nukBUaauus EAJL 48% -
Axcec Kanurtan EAJ] — B iukBuaauus (bwvarapus) 48% -
W3u IMeiimbaT CopBucuz EOO/ (buirapust) 40.32% -
W3u Acer MennmxmbHT A3ust Jlumuren (Muanmap) 47.04% -
Axi Finance IFN SA (PymbHust) 79% 81%

Msu Acer MeuumxmbHT AJl npurtexasa 100% or H3um Kpenur JIJIK (“OIsumepHo [pyxecTBo”).
JbmepHoro JIpyXKecTBO € perucTpupaHo B CbOTBETCTBUE C YKPAaWHCKOTO 3aKOHOHATEJNCTBO H
perynaTopHUTe HM3UCKBaHHUs OTHOCHO HeOaHkoBMTe (UHAHCOBM MHCTUTYuuu. CroiHOCTTA Ha
IbPBOHAYAIHO PEerucTpupaHusi kanutan Ha JemepHoTo [pyxkecTBo € 6,922 yKpauHCKM TPUBHH, KOUTO
KBM JlaTaTa Ha perucTpaums Ha Kamuraaa ca 6uiu ekBuBajieHTHH Ha 800 xun. eBpo unu 1,565 xwum. ns.
[Tpes 2015r. e B3ero pelueHde 3a yBeiauuaBaHe Ha kanutana a0 102,460 ykpawHCKM TIPUBHH,
eKkBUBalIeHTHU Ha 4,581 xui. eBpo miu 8,960 Xwi1.JiB. KbM JaTaTa Ha YBEIIMYECHHUE HA KallUTala.

W3u Acet MenwkMbHT AJL nputexasa 100% (99.9995416%) or CLI U3n Acer MenuaxmbHT HOH
A (“OpwepHo [dpyxectBo™). JdbmepHoTo [pyKecTBO € PEerucTpUpaHO B CHOTBETCTBHUE C PYMBHCKOTO
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MEHUIKMBHT ®PAUHEHII'BJI I'PYIT AL

[TPUJIOXKEHUS K'BM KOHCOJIMIUMPAHUS TOAUILEH ®UHAHCOB OTHET

31 AEKEMBPH 2017
3aKOHOJATENICTBO M PeryaTopHHUTE U3NCKBaHMUs OTHOCHO HEDAHKOBUTE (PMHAHCOBH MHCTUTYLMH. OOLIMST
6poit akuun e 459 800 6p., a kKanuTanbT € B pasmep Ha 861 xui.nB. (exkBuBaieHTHH Ha 440 xumi. €BpO).
Banyrata B KOATO € perucTpupaH kanutana Ha JlbliepHoro JlpykecTBO € pyMbHCKH Jied. Kbm 31
nexkemBpy 2017 akuuoHepHUAT kanuTai Ha J[pueproro Jpyxectso b3nusa Ha 1,963 xui. neu.

Usu Acer MennmxmbaT AJl npurexasa 100% ot Aii Kpeanr CIL3.0.0. (“IIsmepHo JIpyxecTBo”),
yupeneHo mnpe3 2014-ta roauna. JbmepHoTo JIpyKeCcTBO € PerucTpUpaHo B CHOTBETCTBUE C TIOJICKOTO
3aKOHONATEJICTBO ¥ PEeryjlaTopHM W3MCKBaHUS OTHOCHO HeOaHKOBMTE (GMHAHCOBH WHCTUTYLHUH.
CTOMHOCTTAa Ha perucTpupaHus kanutan Ha J{buiepHoto JlpyxkecTBo € 2 Xuil. NB. (€KBUBAIEHTHH HA 5
XMJ. 3710TH) KBbM JartaTta Ha peructpauus. [Ipe3 2016 r. e B3eTo pelueHue 3a yBenuyaBaHe Ha Kanmuraja Jo
200 XuJ1. MOJICKH 3JI0TH.

Usu Acer MenummxMbHT AJ] mputexasa 100% ot Aii Kpeaur C.P.O. (“IOsiepHo JlpyxecTBo”),
yupeneno npe3 2014-ta roauna. JIpumepHoTo [lpyKecTBO € PerucTpupaHo B ChOTBETCTBHE C YELIKOTO
3aKOHOJATE/ICTBO M  PEryJlaTOpHU W3MCKBAHWS OTHOCHO HeOaHKOBUTE (MHAHCOBM WHCTHTYLHH.
CTOHHOCTTA Ha perucTpupanus kanuran Ha J[biuiepHoro JpyxecrBo e 142 xun. nB. (EKBUBAIEHTHU Ha 2
MJIH. KDOHH) K'bM J1aTaTa Ha y4YpeasBaHe.

Usn Acer MenumxmbHT AJl npurtexasa 100% ot ®uuancoBo [pyxectBo M Kem MakenoHus
JOOOEJ Cxonue (“JInmepno J{pyxkectBo™), yupeneHo npe3 2014-ta rogusa. J[smepHoTo pyKecTBO €
PErUCTPUPAHO B CHOTBETCTBHME CBHC 3aKOHOJATEJICTBOTO Ha PemyOnuka MakenoHuss W perynaTopHUTE
W3UCKBAHUS OTHOCHO HeOaHKOBUTE (GUHAHCOBM MHCTUTYUMH. CTOHHOCTTA HA PErMCTPUPAHUs KalmuTal Ha
Ieweproro Jpyxectso e 196 xui. nB. (exBuBasieHTHH Ha 100 Xui1.eBpo).

H3u Acer MenumxmbuT Al nputexasa 70% ot Em Keur OO/I- B nukBugauus (“JpmepHo pyxkecTo”),
yapeneHo npe3 2014-ta roguna. CTOMHOCTTa Ha perdCTpUpaHus KamuTal Ha JapyskecTBo € 200 xmi. JB.
JleitnocTTa Ha IbiuepHoTo IyKeCTBO € CBbp3aHa C ThProBCKO MOCPEAHNYECTBO, MAPKETHHIOBA NEHHOCT U
obcnyxBaHe Ha kiaueHTd. [Ipe3 2017 roguHa [buepHoTo [IpyKECTBO HE € OCBLIECTBABAIO ThProBCKa
JEHHOCT.

W3 Acet MennmxmbsHT AJ] npurexasa 100% or MennaxmbHT I'pyn EAJl- B nuxBunanusa (“JbuiepHo
JpyxectBo”), yupeneno npe3 2015-ta ronnHa. IbuepHoro [pyKecTBO € peruCTPUPAHO B ChOTBETCTBHE ChC
3aKkoHozaresicTBoTo Ha Peny6nuka bwarapus. CroiiHOCTTa Ha perucTpupanHus kanuran Ha J{bIIEpHOTO
HpyxkectBo € 50 Xui1. JiB., KATO CTOMHOCTTA HAa BHeceHWs karutan e 12 xui. nB. [Ipeamer Ha neHHOCT Ha
JbuiepHoTo [Ipy>kecTBO BKIIIOUYBA MPEJOCTABSHE HA YCIYrH I0 YIPaBJICHHE HA WHBECTULIMU, KOHCYITALUH 110
yIpaBJIEHUE Ha NPEANPUATHs, peaiu3upaHe Ha caejnky U uHBectupane. IIpe3 2017 roagnHa OpYy»KECTBOTO HE €
OCBILECTBSIBAJIO ThProBCKa JEHHOCT.

Usu Acer MenumxmbHT AJ] nputexana 100% ot Jadpasa UuBectmbuTe EAJL - B mukBunanus (“ZpLiepHo
HpyxectBo®), yupeneHo npe3 2014-ta ronuna. J[puepHoTto pyKecTBO € perucTpUpaHo B CbOTBETCTBUE ChC
3akoHOZarescTBOTO Ha Peny6iinka bouarapus. CroiiHocTTa Ha perucTpupaHus kanutal Ha JIbIIEPHOTO
JHpyxectBo e 51 xun. aB. [IpeaMersT Ha AEHHOCT BKJIKOYBA M3rOTBSIHE HA aHATW3U, OU3HEC U MHBECTULIOHHU
TUIaHOBE, CHENKM W MHTEJEeKTyanHa CcOOCTBEHOCT, ympaBieHWe Ha uHBecTuuuu U 1p. [Ipe3 2017 romuna
JbiepHoTo JIpy»XeCTBO He € OChIIECTBIBANIO ThProBcKa AedHocT. [pyxecTBoTo € 3anyueHo Ha 27.03.2018 r.
B AreHuus no BnucBanusta — TP (Brucane 20180327111308).

Uz Acer MenumxmbHT AJ] npurexasa 100% ot Axcec Kamuran EAJl- B nukBupmauus (“IIpliepHo
JpyxectBo*), yupeneno npe3 2014-ta ronuHa. J{bliepHoTo JpyxkecTBo € perucTpupaHo B CbOTBETCTBUE ChC
3aKoHOzaTesicTBOTO Ha Penybnuka bearapus. CroiiHOcTTa Ha perucTpupanus kanurtail Ha J{bIIEpHOTO
HpyxectBo e 51 xwi. saB. IlpeaMeTsT Ha AEHHOCT BKIJIIOYBA peaiu3alldsi HAa WHBECTHLMOHHHU TMPOEKTH,
yNpaBlIeHUe Ha HEIABMKUMM HMOTH, KOHCYJITaHTCKa M mocpenHuvecka paerHoct. [Ipes 2017 roguna
JbmepHoTo /IpyKecTBO He € 0ChLIECTBABAIO ThProBeka JAeiHHocCT. JpyxkecTBoTo € 3anndeHo Ha 27.03.2018 r.
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MEHUAXKMBHT ®AUHEHIILJ IT'PYII Al
[TPUJIOXKEHUMS KM KOHCOJIUJIMPAHUS 'OINIIEH ®UHAHCOB OTYET
31 AEKEMBPH 2017

B AreHuus o BriucBanusATa — TP (Brinceane 20180327113819).

M3an Acer MenumxmbHT AJl npurexara 84% or Uzm IleiimbHT CopBucnz EOOJ (“IIbiuepHO
HpyxecTBo®), yupeneno npes 2016-ra roguna. JpiepHoto JIpyKecTBo e PErUCTPUPAHO B CHOTBETCTBUE ChC
3aKOHOZaTeNCTBOTO Ha Penybnnka bwarapus. CToiHOCTTa Ha perMCTpuUpaHusi KarmuTal Ha JBmepHoTo
Hpyxectso € 1,000 xun. nB. [eiHoctTa Ha JIbiuepHoTo JIpyKecTBo e CBbp3aHa C U3MBJIIHEHUE HA TUIATEXXKHHU
Onepaliy, H31aBaHe HA M1aTEKHU MHCTPYMEHTH /WK NPUEMaHe Ha IUTALIaHusl C [UIATEXHN MHCTPYMEHTHL.

WMsn Acer MenmmkmbuT AJl npurexasa 98% or Usu Acer Mennammbut Asus Jumuren (“dbpuepHo
HApyxectBo®), yupeneno npes 2016-ra roauna. Jlbuieproto JpyxXecTBo e PErUCTPUPAHO B CHOTBETCTBUE CHC
3aKOHONATENCTBOTO Ha PeryGnuka Cwio3 MuaHMap W perynaTOpHHTE W3KMCKBAHWS OTHOCHO HEOAHKOBHTE
¢uHancoBu uHCTUTYLMH. CTOHHOCTTA Ha PErMCTPUPAaHMs KaluTal Ha Hvmeproro [pyxecrso e 200 xw.
noJapa, eKBUBAICHTHU HA 345 XWUJI. JIB. KbM JaTaTa Ha yupeasBaHeTo.

[Ipes 2017 rommua ,U3u Acer MenumxmbHT AJl WHULMHUpA TNpHAOOMBaHE [SUIOBETE HA MECTHOTO
noapasieneHue Ha OpuraHckara rpyna 3a HeGaHKOBO notpeGuTencko kpenurtupase International Personal
Finance (IPF) — IlpoBunent ®aiineHirbi boarapus™ OOJl. pysxectBoTo-maiika mpurexara 100% ot
»®aiinedwba Brarapusi EOOJ (,./IbiwepHo [IpysxkecTso®). HbiieproTo JIpy»KeCTBO € pEerucTpupaHo B
CBOTBETCTBHE CbC 3aKOHO/LATENCTBOTO Ha Penybinka bbnrapus. CTOMHOCTTa Ha PerMCTpUpaHMs KaIMTal Ha
HbweproTo [pyskecTBo € 51 MITH. 1B.

Axcec @aitnanc OO/ npureskasa 99.999% ot Axi Finance IFN SA. Axi Finance IFN SA e PErMCTPUPAHO B
CLOTBETCTBUE C PyMBHCKOTO 3aKOHOIATEINCTBO Ipe3 Mecel okTomBpu 2015,

JbIUEPHOTO APYKECTBO € PErHCTPUPAHO B CHOTBETCTBUE C PYMBHCKOTO 3aKOHOATEICTBO 1pe3 OKTOMBpPH
mecer 2015 r. JIbLIepHOTO APY’KECTBO KAaHAMAATCTBA 3a JIMLEH3 33 HEOAHKOBA (uHaHCOBa MHCTUTYLHS
npen Pymbrekara Haumonasnna Banka, koito e nomyden npe3 anpun 2016 ronuna. Obmiara cTofHOCT Ha
PEruCTprpanus Kanurall Ha 1pyxecTBoTo € 880 xuu. neu wiu ToBa ca 390 xu. nB. Kem 31.12.2017 r. Akcec
®aitHanc OO/] e B mpoliec Ha NPECTPYKTYPUPaHE Ha YaCT OT 3aeMa KOMHTO e MPENOCTaBUII Ha TBbIIEPHOTO CH
apyxectBo Axi Finance IFN SA B kanuran. Cymara Ha 3aema KOSTO ce NPECTPYKTYpHUpa B KaIlUTall € B
pasmep Ha 1,014 xun nes nnn ToBa ca 2,385 Xul. jeu.

Couo taka kbM 31.12.2017 r. Akcec ®aitnanc OO/] e B npouec Ha npunodusane Ha Em Kem Makenonus.
Em Kew MakenoHus e pyskectso KOeTo nMa JMLEeH3 3a IPeocTaBsiHe Ha HeoBe3neueH: HeGaHKOBH 3aeMHU
B PenyGnuka Makenonus. [lpesenenenn ca 196 xul. 1B, Koeto npeacrasisgsar 100 xun EUR wnm ToBa e
100% or kanurana Ha Em Kew Makenonus Ha W3n Acer MeHHIKMBHT AJl. KeMm kpast Ha 2017r. caenkara
He € GUHATN3MpaHa

2. C‘lETOBOIlHa NOJIMTHKA
HO-lIOJIy € OIIMCaHa CYETOBOAHATA ITOJIUTUKA, IPHJIOKEHA NMPH U3TrOTBSHETO HA CbI/lHaHCOBI/Iﬂ OTYET.

[lonutukara e Guia nmociea0BaTeNHO MpHIATaHa 3a BCHYKHU TNPEICTaBEeH! TOAWHHU, OCBEH, ak0 M3PHYHO HE €
YIOMEHATO APYTO.

2.1 ba3za 32 u3roTBsiHe HA GUHAHCOBHS OTYeT

HacrosusT GpuHaHCOB OTYET € M3rOTBEH B CHOTBETCTBUE C M3MCKBAHMSTA Ha Mexnynaponsure cranmaptu 3a
unancosu oruern (MC®O), npuern ot EBponeiickusar cwio3 (MC®O, npueru or EC) n TBJIKYBAaHUATA Ha
KPM®O. HacrosimsT huHaHCOB OTYET e U3roTBeH TPy cria3BaHe NMPUHLMITA HA UCTOPUYECKATa [IeHa, OCBEH B
CIIyHanTe Ha M3BBPIICHA NMPEOLECHKA Ha 3eMH U Crpajiu, (GMHAHCOBM aKTMBM Ha PA3MOJIOKEHHE 3a npopaxba u

(uHAHCOBM aKTMBM M nackBu (BKJ. JEPHBATHBHH WHCTPYMEHTH), OTYHTAHW [0 CHpaBEIIMBA CTOMHOCT B
nieyanbara win 3arybara.
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MEHHKMBHT ®AUHEHII'BJI T'PYIT AJT
IMTPMJIOXKEHWA KbM KOHCOJIMJIUPAHU S 'OJUILIEH ®MHAHCOB OTYET
31 AEKEMBPH 2017

MsroresiHeTo Ha QuHaHCOBUTE OT4eTH B cborBercTBe ¢ MC®O wusuckBa ymnorpebara Ha CYETOBOIHU
npubnu3uTenHu oueHku. Korato e mpunarano cueToBoAHATA [MOJUTUKA HA MPENNPUITHETO, PHKOBOACTBOTO CE
€ OCHOBAaBaJI0 Ha COOCTBEHATa CH MPELIEHKA.

2.1.1. IIpyHUMI HA JeHCTBALLOTO NMPeaANnpUsITHE.

PBKOBOACTBOTO MMa OCHOBATeHM OuyakBaHMsl, ye ['pynara pasmnonara ¢ agekBaTHU PecypcH 3a Ja MPOIBIKA
na omnepupa B 00o03pumo Obuewe. [To Tasu npuumHa ['pynata npombikaBa na NpueMa NPUHOMIA Ha
JENCTBALIOTO NPEANPUATHE NIPU U3TOTBSHETO HAa KOHCOIMAMPaHUs (UHAHCOB OTYET.

2.1.2. [IpoMeHHU B CHETOBOAHATA MOJHTHKA U ONOBECTABAHUSATA

/a/ Hoéu u uzmenenu cmanoapmu, npuemu om I pynama.

ITbpBOHauaNHO NpuiiaraHe Ha HOBM M3MEHEHHMSI KbM ChIIECTBYBAIIN CTAHIAPTH W Pa3siCHEHMWs, BJIE3NH B CHIIa
Mpe3 TEeKyLIUsi OTYETEH MEePHO/T

Hacrosimure crannapty ca npuetu ot I'pynara 3a mbpBM T npe3 GpUHAHCOBATA I'OJUHA,3aM0YBaIla HA HUIH
cnen | auyapu 2017 r:

e [Ipu3HaBaHe HAa AKTWUBM 110 OTCPOYEHM JAaHDBLM 3a HepeaTusupaHu 3aryou - M3menenus Ha MCC 12
PazsicHsBaHe Ha NpUEMITMBUTE METOIH 32 aMopTH3aLus - u3MeHeHus B MCC 16 u MCC 38

e Munuumarusa 3a onosectsBaHe - u3MeHeHus Ha MCC 7

e Topuumnn nonoOpenus 3a nepuona 2014-2016 r .: usmenenusi B MCOO 12.

Hosu cranpaptu u passcHenus, nznagedu or CMCC, KoHTO Bee Oliie He ¢a IPUETH OT IPYKECTBOTO

M3BECTHH HOBM CYETOBOIHM CTAHAAPTH M ThIKYBaHMs Osixa MyOJIMKyBaHW , KOMTO HE Ca 3aIb/KUTENHH 32
OTYETHHUSAT NepruoJ KbM 3181 gekemBpy 2017Ta 1 He ca MPUETH M0-PaHO OT JAPYKECTBOTO.

e MC®DO 9 OuHAHCOBY HHCTPYMEHTH
MC®O 9 ce ornacsa no knacupukauusTa , OLEHKATa U OTIIUCBAHETO HA (MHAHCOBUTE AKTHBH U (MHAHCOBHTE
NaCHBH , BbBEXK/IA HOBM TpaBMJIa 3a XEUK OTYMTAHE M HOB MOJer 3a 00e3lleHKa Ha ()MHAHCOBHUTE aKTHBH
[lpunaraneTo My € 3alb/IXKMUTENHO 3a FOJMHUTE 3aro4Bally Ha Wik ciea 1By sHyapu 2018r..

e MC®O 15 [Ipuxoau oT A10roBOpH C KIIMEHTU

MexnyHapoxHuAT 60p/ 3a CYETOBOIHM CTAHAAPTH M3JaJe HOB CTAHAAPT 3a MPU3HaBaHe Ha mpuxona . Toii mie
samern MCC 18 , koiiTo noxkpusa gorosopure 3a croku 1 ycayru # MCC 11, KoiTo MOKpHBa 10roBOPUTE 32
CTPOMTEIICTBO .

HoBusT crannapt ce 6asupa Ha NPUHLIKIA , Y€ IPUXOLBT CE NIPU3HABA , KOFATO KOHTPOIBT BBPXY CTOKHTE TN
YCIYTUTE C€ NpexBbpisi Ha KineHTa.CTaHaapThT M03BONISABA MBJICH PETPOCMEKTHBEH WM MOIUPHUMpPAH
PETPOCHEKTUBEH IMOAX0 3a npueMane . CTaHAapThT e 3aIb/KUTeNIeH 338 GUHAHCOBUTE FOAMHM 3ar0YBaIly Ha
uiy cnen 1By siHyapu 2018 . OuakBaHa aTa Ha IpHUeMate OT ApyKecTBOTO : 1Bu siHyapu 2018.

e MCOO 16 JIu3uHroBM J0roBOpH

MC®O16 Gewe u3nanen npes suyapu 2016. Toil wwie 3acerHe NOYTH BCHYKU JTM3UHIOBH OTOBOPH |, MPU3HATH
B OajaHca , Thi KaTo PasiMuMeTo MEXIy ONepaTWBeH M (MHAHCOB JIM3MHT € NpeMaxHaTo.ChrIIaCHO HOBHS
CTAaHApT e[MH aKTUB (IIPaBOTO HA MOJI3BAHE Ha JIM3MHIOBATA MO3ULMS) U GMHAHCOBOTO 3aIbIKEHHE A Ce
TJ1allaT HAeMHH BHOCKH Ca NPU3HATH. ENMHCTBEHOTO M3KIIIOUEHHE € 3a KPaTKOTPaHUTE U C HUCKA CTOHHOCT
MU3UHTK . OTYNUTAHETO NpH JIM3MHIOAATENs HsIMa A Ce MPOMEHHM ChliecTBeHO. CTAaHAAPTHT 3aIbKUTEIHO
BJIM3d B CUJIa 33 OTYETHNTE MEPHOIM , 3ar04YBallM Ha WK el 1Bu sHyapu 2019r.

Ha to3u eran apyxecTBoTo He niaHnpa npueMaHeTo Ha CTaHAapTa MPe/ BAN3AHETO My eDeKTHBHO B CHIIA .

e MC®O 17 3acrpaxoBareiHu JJ0roBOpu
MC®O 17 e uznanen npes maii 2017 r. karo 3amecturen Ha MC®O 4 3acrpaxoBarenHu norosopu. Toii
M3HMCKBA TEKYLl MOJE] Ha M3MEpBaHE, IPY KOWTO NMPOrHO3MTE CE MPEH3MEepBAaT 3a BCEKM OTYETEH MEPHOI.
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[TPHJIOXKEHHU A KBM KOHCOJIMIUPAHU A T'OJIMILIEH ®UHAHCOB OTYET

31 JEKEMBPU 2017
CTaH}lapTLT MMO3BOJIsIBA I/I360p MEXAY IMPHU3HAaBaAHE HA ITPOMEHUTE B JUCKOHTOBUTE IMPOLCHTH HUJIM B OTYETA 3a
JI0XOIIUTE WM IMPEKTHO B Apyr BceoOxBareH Joxoi. OuakBaHa jgara Ha NpPUEMaHe OT MpPEANpHATHeTo: |
sAHyapu 2021 r.

¢ Teakysane MCC 22 Cnenku B 4yKI€CTpaHHA BalTyTa U NPEABAPUTENTHY ChOOPAKEHHUS
ThikyBaHHeTo MOACHABA Kak 1a ce ONpeleNn 1arata Ha CleNKaTa 3a 0OMeHHMs Kypc, KOMTO 1a ce M3IO0I3Ba
NpY MbPBOHAYAJTHOTO MPU3HABAHE HA CBBP3aH aKTUB, Pa3X0/l UK MPHUXOJ, KOraTo MpearnpusaTHETO MIala ik
TN0JTy4aBa NpeABaPUTEIIHO Bb3HAIPAKAEHHUE 3a JIEHOMUHUPAHU B YY)KIECTPaHHa BallyTa J10roBopu. OyakBaHa
[lata Ha puemMaHe oT npeanpustiero: 1 sayapu 2018.

e [IpexBbpisiHE HA MHBECTULIMOHHN UMOTH - u3MeHeHust Ha MCC 40
MsmeneHunsiTa noscHsBar, ye NpeXBbpIIsHMs KbM WM OT HHBECTHLMOHHU MMOTH MOTAT JIa Ce MU3BBPILIBAT CAMO
aKo € HaJILe MPOMsIHA B U3IT0JI3BAHETO, MIOJKPENeHa OT 10Ka3aTe/cTBa. [I[poMsiHa B 10J3BAHETO HACTHIIBA,
KOraTo MMOTBT OTroBapsi /M NpecTaBa a 0TroBapsi Ha OINpe/IeNIeHUeTO 3a MHBECTULIMOHEH UMOT. QYakBaHa
[laTa Ha pueMaHe oT npeanpusaTuero: | sHyapu 2018 r.

MC®O 9 OunancoBy MHCTPYMEHTH (B CHJIA 33 FOMMILIHM MEPUOIH, 3aMOYBALIK HA WK ciex | stayapu 2018),
KOHTO M3M0JI3Ba €[INH METO/1 38 OTPENIENsHE JaTH GUHAHCOBHUAT aKTUB € OLIEHEH 110 aMOPTH3HpPaHa HITH T10
cripaBelnBa CToiHocT, 3amectBaiiku MCC 39 @unancosu Muctpymentu: [IpusnaBane u OleHsBaHe, KaTo
CbAbPIKA H3UCKBAHWS OTHOCHO MPU3HABAHETO, OLIEHABAHETO 00€3LEHKaTa U OTIIMCBAHETO Ha (PUHAHCOBUTE
MHCTPYMEHTH, KaKTO U 33 OTYUTaHe Ha Xe/kupaneTo. Iloaxoast B MCPO 9 ce Gaszupa Ha HaunHa, 110 KOHTO
HpyxecTBOTO ynpasisiBa GUHAHCOBUTE CH MHCTPyMeHTH (GU3HEC MOeN) U creuGUIHUTE MAPUYHK TOTOLH
3a YUHAHCOBHMTE aKTUBU. HOBMAT CTAHAAPT ChLUO TAKA H3MCKBA M3TION3BAHETO HA SIMH METOJ 32 0Ge3lEHKa,
3aMecTBaiku paznuuHuTe Meroau B MCC 39,

0 Knacuduraums n ouenxa — MCPO 9 npejcrass HOB MOAXOM KbM KIacH(pUKALKATA HA ¢uHaHCOBUTE
aKTHBH, Ga3MpPaH Ha XapaKTEPUCTUKUTE HA TAPUYHHUTE OTOLM U GU3HEC MOZIeNa, B pAMKUTE Ha KOMTO ce
YNpaBJisiBa CbOTBETHUS ()UHAHCOBHUS aKTHUB.

0 Obe3uenka — Breexnaa ce HOB MOZel Ha 00€3LEHKa Ha (PUHAHCOBU MHCTPYMEHTH 10 pa3Mepa Ha
O4YaKBaHM KPEIMTHU 3aryOu, KOATO 1€ T0BE/E 10 10-PaHHO OTYMTAHE HA KPEAUTHM 3ary6u.
0 OT4MTaHeTO HA XEKMPAHETO MOXeE J1a ClIelBa 110-TOYHO CTPAaTerksTa 3a yrpasieHue Ha pHcKa, KaTo ca

AOTyCTUMH NO-IIMPOK 0OXBAT OT XEUKMPALLN HHCTPYMEHTH U XeKMPaHU 00eKTH. PeTpoCIieKTHBHATA OLeHKa
Ha eeKTHBHOCTTA Ha Xe/IKa He Ce M3UCKBA, a [IPOCTIEKTUBHATA OLIEHKa ce 0a3upa Ha [IPUHLMIIA 33
UKOHOMMYECKA BPb3Ka.

Hosust cueroBoseH cranaaptr MCPO 9 ,,dunancosu UHCTPYMEHTH", KOWTO BJIM3a B CHJIA 32 TOAMILHU
TepuoaH, 3arnoyBaly Ha umu cnext 1 stnyapu 2018 r., u 3amens MC 39 , OHHaHCOBY MHCTPYMEHTH™:
Ilpusnasane n OuensiBane, BbBEkK 1A HOB MOAXO KbM KiacH(DUKALMATA HA (uHAHCOBUTE aKTHBH Ha 0a3a
XapaKTePUKTUKK HA MapUYHUA NI0TOK U OM3HEC MOJEN, B PAMKHTE Ha KOMTO Ce YNpaBisBa akTHBA. BB Bpb3ka
¢ ToBa Os1Xa aHATM3MpaHu GMHAHCOBHUTE aKTUBH Ha J[py>KecTBOTO, TaKa 4e /a Ce OLEHU NaTU
XapakTCPUCTHKUTE HA I0TOBOPEHMUTE NMAPUHU MOTOLIH ITO3BOJISBAT TAXHOTO OLIEHsIBaHEe 110 aMOPTU3UpaHa
CTOMHOCT WJIH T10 CTIpaBeUTMBa CTOWHOCT Mpe3 BCeOOXBATHMs 10X0/. TO3M aHaU3 ce W3BBPIIN Ha HUBO
HO0roBop (MHAMBUIYaNHO) WK Ha 6a3a KpeAUTeH MOpTHEi OT HASHTHYHK KPEIUTHU MPOITYKTH.
Apy»xecTBOTO Npu3HaBa GMHAHCOBU NIACHBHU 110 AMOPTU3NPAHA CTOMHOCT, C U3KTIOYEHHE Ha CIIy4YauTe, B KOUTO
CTaHapTBT M3UCKBA APYrO TPETUPAHE I OLICHSBAHE M0 CIIPaBeUTBA CTOMHOCT Mpe3 nevanbara Wi
3arybara.

MC®O 9 BbBexna Moaen 3a obe3lenka 6a3upaH Ha OYaKBAHH 3ary0u, KaTo CTaHIapThT U3UCKBA JPYXKECTBATa
Aia OTHYHUTAT O4AKBAHNTE KPEIUTHHU 3ary0H OT MOMEHTA Ha ITbPBOHAYAIHOTO UM MpU3HaBaHe. JIpyKecTBOTO He
04aKBa 1a MMa ChLIECTBEHU eeKTH OT IIbPBOHAYATIHOTO Npuiarade Ha MC®O 9 3a MbPBH [T [0 OTHOLIEHHUE
Ha obe3ueHKaTa Ha JUHAHCOBUTE aKTUBHM (KPEIUTH U B3eMaHMs OT KJIHEHTH).

. MC®O 16 JIusunr (B cuia 3a FOAMUIHK EPHOIH, 3aM0OYBALLM HA WK cliel | saHyapu 2019), koiiTo
TNpENBIDKIA TPU3HABAHETO OT JIM3UHIONOJTyYaTeIs Ha NPABO 3a M0/13BaHe, IPECTABIABALLO AMOPTH3UPYEM
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[MTPUJIOKEHHU S KbM KOHCOJIMIMPAHU S TOJUIIEH ®MHAHCOB OTYET

31 JEKEMBPH 2017
He(DMHAHCOB aKTUB | 3aJIb/DKEHHE 110 JIM3UHT. [IpeaBMKaa ce IpUIlaraHeTo Ha JeTaijieH MOJIeN 3a
UIEHTU(GUKALMS U OTYUTAHE HA JIN3UHIOBU JOrOBOPH OT JIM3MHIOJATEN N U OT IM3UHIonorydarenu. [Tpn
Bim3ane B cuina, MCOO 16 0TMEHs MPUIIOKUMHUTE KbM JaTara Ha HacTosiums Gunancos otuer MCC 17
JIuzuHr u cebp3and ThiKyBaHus. MCDO 16 audepeHurpa TU3UHIOBATE JOIOBOPU OT JOTOBOPUTE 3a YCITyTH
IpH CelBaHe HA KOHLENLUATA 32 YIIpaKHABAHE HA KOHTPOI OT CTpaHa Ha KIHEeHTa BbPXY HACHTHOHLUPYEM
akTuB. OTMeHsI ce pasrpaHNYEeHUETO MEXIY ONEePaTHBEH JIM3UHT 1 (MHAHCOB JIM3UHT OT CTPaHa Ha
JIM3UHTONOJYYaTeIsl, KaTo TO CE 3aMECTBa OT MOJIe)l Ha OTYHTAHE Ha NPaBo 3a MoJI3BaHe Moj popmara Ha
AKTUB W JIM3UHTOBO 3a/Ib/KEHNE, KOUTO Cle/Ba J1a Ce NPU3HAST OaIaHCOBO OT JIM3UTOIOJYYaTEIUTE 38 BCHIKH
JIM3UHTOBM JIOTOBOPH, C U3KIIHOYEHHUE HA KPATKOCPOYHUTE JIM3UHTY U Te3U Ha aKTHBM Ha HUCKA CTOWHOCT.
[MpaBoTO Ha MoJNI3BaHE CE OLEHSBA MHPBOHAYAIHO 10 ceBeCTORHOCT, a MOoCIeIBALIO 110 ce0eCTONHOCT (IIpeaMeT
Ha OTIpejie/IeHN U3K/IFOUEeHNs) HaMalleHa C HaTpylaHaTa aMOpPTH3aLusl U 3arydu oT o06e3leHKa, KOPUTUpaHa 3a
NIPOMEHH B OIpe/e/ieHaTa CTOMHOCT Ha IM3UHIOBOTO 3aAb/KEHUE. 3a Pas3jifKa OT OTYMTAHETO OT
masunronoiyydarers, MCOO 16 He npomens cbliecTBeHo udnckpanuata Ha MCC 17 o oTHOIIEHUE Ha
OTYUTAHETO OT JIU3MHIOIaTells, KATO Ce 3ara3Ba H3MCKBAaHeTO JIM3MHIOAATENST 12 KJIacH(ULUpa TU3HHTOBHS
JIOTOBOP KaTo onepatuBeH uin ¢puHancoB nu3uMHr. MCC 17 He n3KMcKBa NPU3HABAHETO HA aKTUB CBBbP3aH C
PaBO Ha [10J13BaHE M MacHB 3a ObJICIIN TTAaHus [0 Te3W A0rOBOPH; BMECTO TOBa, MH(OpMaLKs 3a
QHTOKUMEHTHUTE 110 ONepaTUBEH JIM3UHT € oroBecTeHa B Oernexka 28.
2.2 CaesiKd B 4y K/IeCTPAHHA BaJyTa

(a) Dynkyuonanna eanyma u 6anyma Ha NpeocmMassiie

OtnenHuTe eneMeHTH Ha (UHAHCOBUTE OT4eTM Ha [pyrnara ce OLEHsBAaT BbB BalyTaTa Ha OCHOBHaTa
MKOHOMHYECKA CPe/ia, B KOSTO NPEANPUATHETO U3BbPLLIBA AeHHOCTTa e (“(DyHKIMOHATTHA BaTyTa”).

[ogumHUAT GUHAHCOB OTYET € MPEACTABCH B XWII. bbirapcky jiea, KosATo € (GyHKLMOHAIHA BaJTyTa U BalyTa Ha
MIPECTaBSHE.

Benrapckusit neB e ¢ukcupan xkbM eBpoto (EUR), mocpencrsoM mexaHu3ma Ha BaJlyTHUSI CbBET, BBBEIEH B
Penybnuka beirapus, or | stHyapu 1999r.

(6) Coenxu u canoa
Chenxure B 4YykAecTpaHHa BalyTa ce TpaHchopMmMHupaT BbB (QYHKLUHOHATHA BajyTa, KaTo ce IpHiara
opUUMATHUAT Kypc 3a CBOTBeTHHS OeH. [leyanbute u 3aryOuTe OT NpoMsiHA BBB BAIYTHUTE KypCOBE,
BB3HUKHAJIM B PE3YJITAT Ha pPA3MJIALIaHMS 10 CHCJIKU B YYXKIECTpaHHA BallyTa, KAaKTO M OT MpPEOIeHKa IO
3aKJIHOUMTENEH BATYTEH KYpPC Ha IEHOMUHUPAHUTE B UyKIACCTpaHHA BajlyTa aKTHBU U IMACHBH CE NpPHU3HABAT B
oT4eTa 3a IOXOJMTE.

Ilevan6ara u 3arybara oT CHEJKHUTE C 4Yy)KAECTpaHHa BayTa, KOUTO CE OTHACST /10 B3€MaHHUsTA U MapHUIHUTE
cpezncTsa B Opoif ce NpeacTaBsT B OTYeTa 3a MPUXOAHUTE KaTo ,,HHAHCOB MPUXOJ WK pa3xon”. Beuuku apyru
neqanbu ¥ 3aryou ce NpeiCTaBsT B OT4ETa 3a IPUXOUTE KaTo ,,ApYTH (3aryOu)/neqanon — HeTHO™.

MoHeTapHUTe aKTHBH M MACHBK B UY)KAECTPaHHA Ba/lyTa Ce OTYMUTAT 110 3aKitounTesed kypc Ha BHB kbM narara
Ha OanaHca.

3HaYMMU BaTYTHH KypCOBE:

31.12.2017 r. 31.12.2016 .
[laTcku nonap 1.63081 1.85545
EBpo 1.95583 1.95583
PymbHCKa jest 0.41984 0.43089
VYkpaiiHcka rpuBHa 0.06551 0.06881
[Toncka 3noTa 0.46823 0.44346
Yewka KkpoHa 0.07659 0.07238
MakeioHCKH ieHap 0.03121 0.03143
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[MTPHJIOXKEHU S KBEM KOHCOJIMIUPAHUS 'OJIMILIEH ®PUHAHCOB OTUET
31 JEKEMBPH 2017

2.3. Ilpu3HaBaHe Ha MPUXOAU U PA3X0aH

HpI/IXOJII/I Ce IIpu3HaBaT [0 CTEIEHTa, 0 KOSITO CBUISCTBYBAT MKOHOMHUYECKH IIOJI3H, KOUTO € BEPOATHO Oa
NMpEeMUHAT KbM prnaTa, M TE3W MKOHOMHYECKH IOJI3M MOraT aa ObIaT HaIeKIHO H3MCPCHH. prnaTa cria3ssa
CJICAHUTC CHCHI/IQJPI‘IHPI KPUTECPHH 3a NMPU3HABAHE HaA ITPUXOAHN:

3a BCHUKH ()MHAHCOBH MHCTPYMEHTH, OTUHTAHH [0 aMOPTH3UPaHa CTOMHOCT MPUXOJUTE U Pa3XOIUTE OT JINXBU
Ce I0COYBAT KAaTO ,,[IPUXOAM OT JIMXBU W ,,pa3Xod OT JHUXBU BbB (DUHAHCOBMS OTYET, KATO CE€ M3IOJI3BA
METOABLT Ha epeKkTUBeH JinxBeH npoueHT. ToBa e MeTox 3a M34YMCIIsBaHE Ha aMOPTH3MpaHaTa CTOMHOCT Ha
(bUHAHCOB aKTUB WM (UHAHCOB MAacHB M paslpelesieHrde Ha MpUXoda OT JIMXBU WM pasxoja 3a JIMXBU 32
CbOTBETHUsI Tiepuon. EdexkTuBHATa TMXBa € JTUXBEHUAT MPOLEHT, KOMTO C TOYHOCT IMCKOHTHpA OLCHEHHUTE
ObIENM MapUYHK TOTOLM 32 JKM3HEHUS! LMKDB Ha GHHAHCOBUS MHCTPYMEHT WJIM KOraTo € HeoOXOIMMO — Io-
KpaTbK MEPHOI, CIIPSIMO HETHATA MPEHOCHA cyMa Ha ()MHAHCOBHUS aKTHB MM (UHAHCOBUS T1aCHB.

[Tpu n34KcneHreTo Ha eEeKTUBHUA JTUXBEH MPOLEHT, [ pynaTa oLeHsBa NapUYHUTE IIOTOLM KaTo B3eMa MPeIBUI
BCHUKM JIOTOBOPHHU YCJIOBUSI HA (DMHAHCOBUSI MHCTPYMEHT (HAlpUMep OILMK 33 [PEIBAPUTENHO IUTAIAHE), HO
He B3ema MpeaBu ObIeIld KpeaAUTHH 3aryOu. M3uncieHneTo BKIUBa BCHUKM TaKCH ¥ KOMUCHOHH, 3aIIaTeHH
WK TOJIYYEHH MEXKIYy CTPAaHUTE [0 A0r0BOpa, KOMTO IMPEACTABIISIBAT Hepas/ieliHa 4acT OT e(eKTUBHHUS JIMXBEH
MPOLICHT, TPAH3AKLIMOHHUTE Pa3X0/1 ¥ BCUYKH IPYTU AaJI€HHU WM MOJYyYEHHU NPEMUMA U OTCTHIIKH.

TakcuTe U KOMHUCHOHUTE CE€ HAYMUCIIsSBAT B MOMEHTa Ha NpeaoCTaBAHE Ha ycjyrara. TaKCI/ITC, IOJIYYCHH 3a
MPEaOCTaBsAHE Ha YCIIYTW 3a OTPENACIIEH NIEPUO OT BPEME, C€ HAYUCIIABAT B PAMKUTE HA TO3U NEPUOI OT BpEME.
Taxcure 3a 3aab/KEHUs 3a OTIYCKaHE€ Ha 3a€MH, KOUTO € Haﬁ—sepomﬂo Ja Obaar U3TErJIeHu U JApPYyru TakKCH,
CBbp3aHU C KPpEAUTH, CE€ OTCPOYBAT (386[[}{0 C BCHUYKH JONBJIHUTEITHU pa3xomd) U C€ IpU3HAaBaT 4YpEe3 U3MEHECHUEC
Ha e(‘beKTI/IBHI/IH JINXBECH IPOLIEHT I10 3aeMa.

2.4. HemaTepuaJHH aKTHUBH

Hemarepuannure akTBM BKJIOYBAaT codryep, NULEH3M U Apyru. Te ce OTYUTAT IO IleHAa Ha NpuuoOuBaHe,
BKJIIOUBALA BCHUKM MJIATEHH MUTA, HEBH3CTAHOBHMH JaHbLUM W HAIPABEHWTE NMPEKU Pa3XoAu BbB Bpb3Ka C
MOArOTOBKA Ha aKTHBa 3a SKCII0aTalys, TPH KOETO KAlUTAIM3UPAHUTE Pa3X0IH ce aMOPTH3HpaT Bb3 OCHOBA Ha
JIMHEHHUS METO/1 [IPE3 OLEHEHUs CPOK Ha IM0JIe3€H JKMBOT Ha aKTUBUTE, Thil KATO Ce CYUTA, YE TOW € OrpaHUYEH.

[TocrnenBaioTo olEHsBaHE Ce U3BBPIIBA MO LIEHA Ha ﬂpl/lllO6I/IBaH€, HaMaJjieHa ¢ HaTPYNaHHUTE aMOpPTHU3allMX U
33.1"}’61’1 oT obe3leHKa. HanpaBeHMTe 00€31LIeHKH Ce OTYMUTAT KaTO pa3xoa M CE NMpU3HaBaT B OTYETA 3a neyaibara
W 3ary6aTa u Apyrus BCEOOXBATEH 10X0/1 32 CbOTBETHHS NNEPpUOA.

[Tocnenpamure pa3xoau, KOUTO BB3HUKBAT BHB BPb3Ka C HEMATCPUAJIHUTE aKTHBHU CJI€O IbPBOHAYAJIHOTO UM
MNpU3HaBaHe, CC NMpPU3HaBaT B OTYECTA 3a neyayubara uiu 3ary6aTa 1 Opyrusa BCEOOXBATEH J0X0[ 3a nepuoga Ha
TAXHOTO BB3HHWKBAHE, OCBEH aKO 6naronapeHMe Ha TAX aKTUBBT MOXKE Ja I'€HepUpa IMoBeYE OT I'bPBOHAYAIIHO
NpeaABUACHUTE Obael UKOHOMHUYECKH TOJI3U U KOraTo TE3U pasxoagu Morat HageXxJIHO Oa ObIaT OLIEHEHU U
OTHECEHU KbM aKTUBA. AKO TE3U YCJIOBUA Ca UBITBJIHEHH, pa3XxoauTe Ce 1100aBSIT KbM Ce0ECTOMHOCTTA Ha aKTHBA.

OcrarpyHaTa CTOHHOCT U IMOJIE3HUAT KUBOT Ha HEMATCPpHUAJIHUTE aKTUBU CE NPELUEHABAT OT PbKOBOACTBOTO KbEM
BCsAKa OTYETHA JaTa.

AMOpTI/I3aHI/IHTa C€ M3YMCIIsIBA, KATO CE M3IOJI3BA JIMHEHHUST METO.L BBPXY OLCHEHHA IMOJIE3EH CPOK HAa 'OOAHOCT
Ha OTACITHUTEC aKTHUBH, KAKTO CJICABA:

* codtyep 2 roauHU
*  pyru 6,7 roanHu
PazxonuTe 3a amopTH3aLus ce OTpa3sBaT B OTYeTa 3a revyandara uid 3arybara u Jpyrus BceoOXBaTeH JOXOI.

[levan6ara mnm 3arybara or npojaxbara Ha HEMaTepUaIHW aKTUBM CE OMNPENENs Karo pasliuKa MEKIY
NOCTBIUIEHUATA OT Npojaxk0aTa 1 GanaHcoBaTa CTOMHOCT HA aKTUBUTE ¥ CE€ OTPa3siBa B OTYETA 3a revandara uin
3ary0aTa u Apyrus BceoOXBaTeH 10X0 Ha pen ,,[levanba/(3ary6a) ot nponaxba Ha HETEKYIIY aKTHBH .

M30paHuaT npar Ha ChILECTBEHOCT 3a HeMarepHalHUTe aKTWBM Ha ['pymara e B pasmep Ha 700.00 nB.
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(ceaeMCTOTHH JIeBa).

2.5. MamuHH U CbOPbIKEHUsI

MamuHiTe ¥ ChOPHKEHUATA C€ OLEHSBAT ITbPBOHAUATHO MO Ce0ecTOWHOCT, BKIIFOYBAIlA II€HaTa Ha
npuao6KBaHe, KAKTO U BCHUKH TPEKH Pa3XO/IM 32 MPUBEKIAHETO HA aKTUBA B PAOOTHO ChCTOSHUE.

Hocnemsamom OLIEHsIBaHE Ha MALUMHUTE U CBOPBIKEHUATA CE W3BbpIIBA 110 LIEHA Ha HpI/III06I’IBaHe, HaMaJieHa C
HATpYMAHUTE aMOPTM3aLMK U 3aryou oT obesueHka. Hanpasenurte 00€3LEHKH C& OTHYMTAT KAaTo pasxold H C¢
TNIpU3HABAT B OTYETA 3a nevanfara iy 3arydara 1 Apyrus BceoOXBaTeH 10X0[ 32 CbOTBETHHUS MEPUO/I.

TlocnenBamure pa3xoau, CBBP3aHM C OIPEAENIEH aKTWUB OT MallMHU H CbOPBKCHUA, C€ HpI/IGaBﬂT KbM
OajlaHcoBara CyMa Ha akTuBa, KOraro € BE€POSATHO prnaTa Ia ¥Ma MKOHOMUYECKHU II0JI3M, HaaBHIIaBalllk
IIbPBOHAYAJIHO OLCHEHATa C(beKTI/IBHOCT Ha CbLICCTBYBAUIWs aKTHB. Benuku JpYyTH TocClenBaiy pasxoau ce
IIpyU3HaBar 3a pasxon 3a Iepruonaa, B KOUTO ca HanpaBeHH.

QOcrarbyHaTa CTOMHOCT M IOJIE3HUAT )KUBOT HA MALLIKWHA U CbOPBKEHUS CE NMPELEHABAT OT PBKOBOACTBOTO KbM
BCAKa OTYCTHA AaTa.

MauwuHu u CBhOPBIKEHHUA, ﬂpl/IIlOGI/ITI/I Nnpu YCJIOBUATA Ha (I)I/IHaHCOB JIM3UHT, C€ aMOpTU3UpaT Ha 0a3za Ha
OYaKBaHUS MMOJIE3€H CPOK HA IOAHOCT, OMNPENE/ICH MOCPEACTBOM CpaBHEHUE C o100HU coOCTBEHH aKTUBU Ha
prnaTa, Wy Ha 0a3a Ha JIM3UHIOBUS JOTOBOP, aKO HETOBUAT CPOK € MO-KPAaThK.

AMOpTH3aLII/IﬂTa Ha MalIWHU U CbOPBIKEHHUA CE U3YUCIIABA, KaTO C€ U3II0JI3Ba JIMHEWHUAT METON BBPXY OLUCHEHUS
[10JIE3€H KUBOT HA OTACJIHUTE I'PYIIM aKTUBH, KaKTO CJI€ABaA:

. Martunsu 3.3 roauHU
. TpaHcnopTHU cpelcTBa 4 ronuHu
*  CromaHcKku UHBEHTAp 6.7 roguHU
. KomrmtoTpu 1 niepuepHu yCTpONCTBA 3a TAX 2 roguHu
Jlpyru 6.7 roguHu

[Neyanbara wnu 3arybara oT mponakOara Ha MallMHM M ChOPBKEHMs CE ONpe/esst Karo pasjiika MEeXIy
TMOCTBIUIEHNATA OT Mpojaxbara 1 OanaHcoBaTa CTOMHOCT Ha aKTHBA M Ce MPU3HABa B OTYETA 3a nevanbara win
3ary6ata ¥ Ipyrusi BceoOXBaTeH 10X0 Ha pel ,[levan6a/ (3ary6a) ot nponax0Oa Ha HETEKYILM aKTUBH .

M36paHusT npar Ha CbLIECTBEHOCT 3a MALIMHWUTE W ChOpbKEeHMsATa Ha ['pymara e B pasmep Ha 700.00 iB.
(cenemMcToTHH JieBa).

2.6 TecToBe 3a 00e3UeHKA HA HEMATECPHAJIHH AKTHBH H MALIKHHHU U CbOPBIKEHHS

[pu uzuncnsiBaHe pazmepa Ha obe3neHkara ['pynarta nedunHupa Hail-mMankara pa3rpaHUuMMa rpyrna akTUBH, 3a
KOSITO MOTaT 11a Ob1aT ONpee/ieH CAMOCTOATE/IHM MTAPUUYHK MTOTOIHM (SAMHMLA, FeHepHpalla TapUYHU TOTOLH).
B pe3ynTar Ha TOBAa HAKOM OT aKTUBHTE MOJUIEXKAT Ha TecT 3a 00e3LeHka Ha MHIMBUYyanHa 6a3a, a IpyTH - Ha
6a3a Ha eqMHMLA, FeHepupalla Mapu4Hy MOTOLH.

BCHYKH aKTUBM ¥ €AMHMLM, F€HEPUPALIN MapUYHK OTOLM, Ce TECTBAT 3a 00E3LIeHKA [OHE BEAHBXK [OJMUILHO.
Bewyku Jpyre OTHENHM aKTHBH MM SAMHULM, FeHepHpally MapuyHy NOTOLH, Ce TeCTBAT 3a 00e3LeHKa, KOraTo
CbOMTHA WIM NPOMsHA B OOCTOATENCTBATAa WHAMKWUPAT, Y€ TsXHAaTa OamaHcoBa CTOWHOCT He MOXe Aa Oble
Bb3CTAHOBEHA.

3a 3aryba oT o0e3lLieHKa ce Npu3HaBa CyMara, ¢ KosTo OanaHcoBaTa CTOMHOCT Ha NafeH aKTUB WIM eNWHHUIA,
reHepupaila MapuyHu I10TOLM, [pEeBMINaBa Bb3CTAHOBMMATa MM CTOHHOCT, KOSTO € I0-BUCOKara OT
CrpaBe/yIMBaTa CTOMHOCT, HaMaleHa C pa3xoauTe o npojaxba Ha AafeH akTHB, M HEroBaTa CTOMHOCT B
yrnotpeba. 3a aa onpenesiv CTOWHOCTTA B yrnorpeda, pbKOBOACTBOTO Ha J[py’KECTBOTO M3YMCIIsIBA OYaKBAHUTE
Obelld TMapu4yHd TMOTOUM 3a BCSKAa €IMHMLA, IeHepupalla [apuyHM MOTOLHM, MU OINpENess IOIXOMSIINA
IMCKOHTOB (hakTOp C UeJ KaIKyJIMpaHe Ha HAcTosilara CTOMHOCT Ha Te3W TNapuyHu NoToulu. JlaHHUTE,
M3M0JI3BaHU MPHM TECTBAHETO 3a obe3lleHKa, ce 0a3upar Ha mMocienHus onoOpeH OwokxeT Ha JIpy:KecTBOTO,
KOpUI'MpaH IMpHU HEOOXOIMMOCT C el elMMUHMpaHe Ha edekra oT ObAelld peopraHu3alyd U 3HAYUTEITHH
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NMONODPEHNs Ha aKTHBH. JIMCKOHTOBMTE (DaKTOpY Ce ONpEeNsT 3a BCAKa OT/ENHA EIMHHIQ, reHepupalna
MApUYHM [TOTOLIM, X OTPA3ABAT CHOTBETHUS MM PUCKOB PO, OLEHEH OT PHKOBOACTBOTO Ha JIpysKecTBOTO.

3ary6me oT o0e3lieHKa Ha €IUHULA, reHepuvpana rnapruyHu noTouH, ce roco4vBar B HaMaJleHHEe Ha OajlaHcoBara
CcymMa Ha aKTUBUTE OT Tasu €JAMHHLA. 3a BCUYKH aKTHUBU Ha prnaTa, PBKOBOACTBOTO MPELIEHABA TocyeaBaio
Jajiy ChLIECTBYBAT MHAMKALIMKU 3@ TOBA, 4C 3ary6aTa oT 06e3lIeHKa, [py3Hara B NpeIXoAH! I'OAWHH, MOXKE BCUC
Ja He CbLICCTBYBa WM Jda ¢ HaMmaJiCHa. O6C3UCHKH, Mpy3HaTa B MPEAXOACH NEPHOL, Ce BB3CTAaHOBSIBA, aKO
BB3CTAHOBMMATAa CTOMHOCT Ha €IMHMLIATA, I'eHepupalla napdyHu IOTOLM, HaABUIIaBa HeliHaTa OajlaHCOBa
CTOHUHOCT.

2.7. ®DHHAHCOBH AKTHUBH U MACUBH

B cporBerctBre ¢ MCC 39 Bcuuky (UHAHCOBM aKTMBM M MACMBM, KOMTO MOraT [1a BKIKOYBAaT U NCPUBATUBHU
(MHAHCOBM MHCTPYMEHTH, TPsiOBa 1a ObJAT NPU3HATH B OTYETA 3@ PMHAHCOBOTO CHCTOSAHHME U la Obaar OLEHEHH
B CHOTBETCTBHUE C TSIXHATA KaTeropu3auus.

['pynata kareropusupa GMHaHCOBHTE aKTHBH B CJIEAHUTE IPYNu: GUHAHCOBH aKTUBH, OTYMTAHM I10 CIPABE/THBA
CTOMHOCT B Mevanbara Wiy 3arydara; MHBECTHLMM, IbpKaHU 10 Naaex; (UHAHCOBY aKTUBU Ha PasMoI0KEHHE
3a ipoak6a. PLKoBOACTBOTO Ha JIpyKECTBOTO Onpe/iens KaTeropusauusTa Ha pUHaHCOBUTE HHCTPYMEHTH NPH
MTbPBOHAYATHOTO UM [PHU3HABAHE

@UHAHCOBH AKTHBH OTYHTAHH 110 CNPABEAJINBA CTONHOCT B nevyandaTa u 3arydara

Ta3u karTeropus ce CbCTOM OT JBE IMOIKATErOpMM: MHCTPYMEHTH, KOMTO Ca IbpXKaHM 3a ThPryBaHe, U
MHCTPYMEHTH, KOWTO TP ITbPBOHAYATHOTO WM MpPU3HABAHE Ca OMNPEJCICHH 332 OTYMTAHE MO CHPaBEANNBA
CTOMHOCT B Tlevan0ara Uiy 3ary6ara, 1 KOMTO BIIOC/IEACTBHE CE MPEOLIEHABAT M0 CHPaBEUINBa CTOXHOCT.

OUHAHCOB aKTHB ce kiacuMIMpa KaTo IbpKaH 3a ThpPryBaHe, ako € NpUAOOMT C Lel KpaTrkocpoyHa
npenponax6a WA obpaTHO NMpPUAOOKMBAHE, WIM aKO € 4acT OoT MopTdein OT MAeHTU(HULMPaHU ¢dbuHaHCOBU
MHCTPYMEHTH, KOUTO Ce YIpaBjsBaT 3aelHO M 3a KOWTO CbLIECTBYBA CKOpPOLIHA TPAKTHKA 33 KPaTKOCPOIHO
M3BJIMYAHE Ha revayion upe3 MOoKyIKo-npoaaxoda. [lepruBaTHBHUTE MHCTPYMEHTH CBILO CE Kareropu3npar Kato
IbPXKAHU 32 THPrOBHUs, OCBEH aKO HE ca ONpele/ieHn W e(EeKTHBHO M3MBJIHSABALM POJIATA HA MHCTPYMEHTH 32
xepkupane. GUHAHCOBHUTE aKTHBH, IbPKAHHU 3a ThPryBaHE C€ ChCTOST OT ABJITOBU MHCTPYMEHTH, KAllUTAIOBH
WHCTPYMEHTH, KaKTO U QUHAHCOBHU aKTHBHU C BHEAPEHH JIE€PUBATUBH.

[Ipy TBPBOHAYATHOTO MM IPU3HABAHE HHCTPYMEHTHUTE OT Ta3W KaTeropusi Ce IOCO4YBAT IO CHPaBEIJIMBA
croiiHocT. TpaH3aKLMOHHUTE Pa3XOM CE€ M0COYBAT AMPEKTHO B OTYeTa 3a BCeoOXBaTHMsA Aoxod. Bewmdku
TPOMEHHU B CIIPABEIIMBATA CTOWHOCT Ce OTpa3siBaT B OTUYETA 3a BCEOOXBATHHS JIOXOJ KaTo nevanba uim 3aryoa.
[puxoanTe OT JMXBHM Ce€ OTYWTAT KATO TakWMBa B rneuyandara wiu 3arybara, MpW W3MOJ3BaHE HAa METOJA Ha
eexTuBHara JuxBa. [[puxoanTe OT JUBHACHTH CE N10COUYBA KAaTO APYT ONEPAaTHBEH MPHUXO/, MPH MOJy4yaBaHe Ha
NPaBoOTO HAa JMBUICHT. MHCTpyMEHTHTE OT Tasu KaTeropus Ce OTNMCBAT MpU OTIdJaHe Ha IpaBaTra 3a
TI0JIyYaBaHe Ha MapuyHUTE MOTOLM, CBBP3aHU C TAX, WM NPH (HaKTUUECKOTO NPEXBHPIISHE HA BCUYKHU PUCKOBE U
U3roJM, CBBP3aHM C TAXHOTO [PUTEKABAHE, aKO IMPEXBBPJAHETO OTroBaps Ha YCIOBHsATa 32 OTIHCBAaHE,
nocouenu B MCC 39.

['pynara moxe aa knacuduuupa ornpeaeneHd GUHAHCOBH aKTHBU NPU MbPBOHAYAIHOTO UM MPU3HABAHE KaTo
MHCTPYMEHTH, OTUYHTAHHU [10 CIpaBe/UIMBa CTOMHOCT B revanbara min 3arybara (T.Hap. ONnuMs 3a OTYUTaHEe 110
cripaBeainBa cToiHocT). Tasu kiacuukauus He Moxe a Obae n3meHeHa srocieacTsue. Corriaacio MCC 39,
OMNUMATA 3a OTYMTAHE I10 CIIPABEUIMBA CTOMHOCT Ce Mpusara caMo B Cly4auTe, B KOUTO Ca M3ITbJIHEHH CIICIHUTE
YCIIOBHS:

* MPWIOKEHMETO HA OILMTA 33 OTYMTAHE [0 CIpaBelIMBa CTOMHOCT HaMalisBa MIIM CIMMHUHHpA
CUETOBOJIHM HECHOTBETCTBUSI MEX/y AKTUBH U ITACUBH, TIPUXOHU U Pa3XOAU; UIIH
*  (GUMHAHCOBUTE AKTMBH Ca 4acT OT MOpPT(heisn oT GUHAHCOBM MHCTPYMEHTH, KOMTO C€ yNpapjsBa U
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OTuWTa Ha 0a3a Ha ClpaBe/IMBaTa CTOMHOCT ChIVIACHO IOKYMEHTHPaHa MHBECTUIMOHHA CTPAaTErs 1
yIIpaB/ieHNe Ha PUCKa; UITH

*  ()UHAHCOBUTE AKTUBM ChIBPKAT IBIAT 1 BHeapeH(1) IepuBaTUB(M), KOUTO B CBILECTBEHA CTEICH

MoauGUUUMpaT MapUYHUTE IOTOLUM, M CISN0BATEIHO Tps0Ba na OboarT pasleneHd W OTYUTaHU
MOOTAEITHO.

NuBecTHIMH, IBPKAHU 10 NAJEK

DUHAHCOBUTE AaKTHBU AbpKaHW OO0 MaAekK ca HEACpUBATUBHH (bPlHaHCOBI/I HHCTPYMEHTHU C (bmccnpaﬂu i
onpenessieMy Iulalanus 1 OTNpeae/IiCH CpOK, KOUTO prnaTa “Ma TMOJIOKUTEIHO HaMepeHUue U Bb3MOXHOCT Ja
3abPKM 10 MaAaexK, C U3KJIYCHNUEC Ha!

(a) MHCTPYMEHTHTE, K1ack(PULMPAHU KaTO JAbP/KaHH 32 ThpryBaHe

(6) HHCTPYMEHTHTE, OTYMTAHM 110 CIPABE/NBA CTOHHOCT B nevantara uiu 3ary0ara

(B) GMHAHCOBM AKTUBH W NACHBH, KOMTO OTTOBApAT HA ONPEIE/NCHNETO 33 KPEAUTH U B3CMaHUs, BH3HUKHAIH B
HpyXKecTBOTO.

HLpBOHa‘{a.HHOTO MMpU3HABaHE C€ H3BBpIIBA [0 LIEHa Ha HpHI{O6HBaHe, KOSITO BKJIFOYBA U pPas3XoduTE II0
W3BBLPILIBAHECTO HA TPaH3aKUMHTE, M oTpas3sBa CripaBeaiuBaTa CTOMHOCT KbM TO3U MOMEHT. ITocnenBaiara
OLIEHKa C€ M3BbpIIBA 10 aMOPTHU3MpaHa CTOMHOCT C M3II0JI3BaHE HAa METOoJa Ha eq)eKT[/IBHI/IH JINXBEH IIPOLEHT,
HaMaJIeHa ¢ HAaYMCIIEHUTE 00E3LEHKH. an U3YUCIIEHUETO HA aMOpTU3HpaHaTa CTOMHOCT C€ BKJIFOUBAT MPEMHUH U
OTGI/IB]/I, CBbpP3aHU C TIpI/I,E[O6I/IBaHeTO, KOMMHCUOHH U APYTW pasxoau WK NPUXOIH [10 celikaTa, KakTo U BCUYKH
OCTaHaIM MPUXOJM W pa3XOoldH, KOHUTO Ca WHTErpajiHa 4act OT eq)eKTPIBHaTa JNOXOJHOCT Ha MHCTPYMEHTA.
HpI/IXOJIHTC OT JIMXBU Ca IMOCOYEHMU KaTO TakKWBa B OTYHETA 3a BCEOOXBAaTHUSl TOXOM. AMomeHpaHaTa 4acT,
BKJIFOUEHA B U3YHUCIICHUATA Ha C(beKTMBHaTa JINXBa 3a Nnepuoja ce rnocovuBa KaTto KOpEKLMs Ha JIMXBCHHUA Ipuxon
B OTYETa 3a BCEOOXBATHUS IOXOZ. 3ary6m‘e oT o0Oe3lieHKa Ce BKJIFOYBAT B OTYETa 3a BCeOOXBAaTHHS JOXOX 3a
rnepuojia Ha U3BbPUIBAHE HA obe3leHKara.

KoM 31 nexemspu 2017 u 31 nexemspu 2016 I'pynara He npuTexaBa HHBECTULIMK IbPiKaHH A0 MaACK

@duHAHCOBH AKTUBU HA Pa3Il0JI0KeHHe 32 npouamﬁa

MHBeCTHIMM Ha pa3NosiOKeHHe 3a npoiaxda ca (QMHAHCOBM aKTHBHM, KOMTO Ca MNpeIHAa3sHA4eHH na Obnar
JbpYKAHH 32 HEOTIpe/lesieH NEPHOJl OT BpeMe, KOUTO MOrar jia Obaar NpoJaJeH! B OTTOBOP Ha JIMKBHAHU HYKIH
WIM W3MEHEeHHs B JINXBEHUTE IIPOLEHTH, OOMEHHM KypcoBe WM LEHH Ha aKLUHUW, WM KOWTO HE ca
K1acH(pUUMPaHU KaTo 3a€MH U B3EMaHWs, HHBECTHLIMM, AbPKAHU 10 MajAek Wik QUHAHCOBM aKTUBH, OTUHTAHH
[0 CrpaBeUTNBa CTOMHOCT B neuan®ara uiny 3arydara 3a nepuona. GUHAHCOBUTE aKTUBH Ha PasONIOKCHHE 32
npoaax6a BKIIOUBAT [SUIOBE M YYacTHs, KAKTO M ABJITOBH LEHHN KHiKa. J[PYKEeCTBOTO He € Kiacu(uimparo
KPEUTH M B3EMaHHs KaTo Ha PasroyioKeHHe 3a npoaakoa.

DUHAHCOBHTE aKTHUBH HA Pa3NoJIOKEHHE 32 NPoakOa MbPBOHAYAIHO Ce MPU3HABAT M0 CNpaBeIkBa CTOMHOCT,
KOSITO € MIATEHOTO BL3HAPAKIEHHE U Pa3XOIUTe 110 CHENKaTa, ¥ Ce W3MEepBaT BIOCIESACTBHUE IO CIIPaBEATHBA
CTOWHOCT, KaTo redanouTe 1 3aryOuTe OT MPEeOLEHKaTa ce IPU3HABAT B IPYT BCEOOXBATEH 10XOJ, C M3KIIIOUEHHE
Ha 3ary6uTe OT obe3leHKa U nevanbuTe 1 3ary0uTe OT M3MEHEHUE Ha BAyTHUTE Kypcose. [1pi ocBobOK1aBaHe
OT MHBECTHMLMATA, KyMyJaTHBHATa nedanda win 3aryba, KoATo € Ouna mocoyeHa B COOCTBEHMs KamuTal, Ce
NMpU3HABA B OTHETA 3@ BCEOOXBATHMS J0XOA B nepoto ,JIpyru ornepatuBHu npuxoxu”. B ciayyaute, B KOMTO
JIpy»ecTBOTO MpUTEKaBa MOBede OT eHAa MHBECTHLMS B €IMH U Chll (UHAHCOB MHCTPYMEHT, CTOHHOCTTa Ha
MpOJaNeHNTe HHCTPYMEHTH Ce M34MCIsBa 110 METOAA ,,[TbpBa BXOMSIIA, MbpBa W3XoAswa LeHa®. [lonyyenute
JINXBH 3 TIEPHOJIa Ha 3a/(bPIKAHE Ce OTYMTAT KATO [PUXOLH OT JINXBH, YPE3 U3MON3BAHE METO/A Ha eeKTHBHATA
nnxBa. Ako GMHAHCOB AKTMB Ha PA3NOJIOKEHUe 3a NpojaxOa Obae 00e3LEHeH, KyMylaTUBHATa nevanta 1in
3aryba, KOSTO MpeIBApUTEe]HO € Ouna mpusHata B COOCTBEHMS KamuTtal, Ce INPEeXBbpIA B OTYETa 3a
BceoOXBaTHUSA N0X0A. [IpuXoauTe OT AMBMIEHTH ce NpU3HaBaT B nevyanbara unu 3arybara 3a nepuosa, Koraro
0e3crnopHo Ob/ie yCTAHOBEHO NPABOTO Ha I0Jly4aBaHe Ha riallaHe.
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MBecTuunure B AbLIEPHH JpYy’KecTBa ca MPEACTABEHU B rpyrnara Ha ()MHAHCOBUTE aKTHBH Ha Pa3IOJIOKEHHE 3a
npopaxoa.
2.8. KpeanTu n B3emanus

Kpenutu 1 B3emaHus ca HeepuBaTHBHY (MHAHCOBM aKTHUBH C (UKCHPAHM WK ONpPENessIeMH TUIaIlaHusl, KOUTO
HE Ca KOTUPAaHU Ha aKTHBEH rasap, U KOUTO He ca:

(a) xpeauTy, Kouto JIpy:KECTBOTO Bb3HAMepsiBa [a Npojaale He3abaBHO, KOWTO ca KiacH(pUUUpaHH KaTo
IbPXKaHW 33 TbPrOBUsS W OHE3W, KOMTO Clie[l IbPBOHAYATHOTO NPHU3HABAHE, Ca OINMpEAENU KAaTo OTYHTAHHU I10
CIpaBeuIMBa CTOMHOCT B nevyandaTa wiu 3arybara;

(6) xpemuTH, KOUTO JIpy>KECTBOTO, CIIEM MIbPBOHAYATHO NPHU3HABAHE, ca KIacH(DULIMPAHH KaTo Ha Pa3loNoKeHne
3a npopax0Oa; unu

(B) KpenuTH, 3a KoMTO J[py»KECTBOTO MOXe Ha He Bb3CTAHOBHM B 3HA4YMTESHA CTENEeH LullaTa [IbpPBOHAYAIHA
MHBECTHLHSA 10 IPUYMHA PA3IMuHa OT BJIOLIABAHE HA CbCTOAHMETO Ha KPEAUTONOyYaTes.

Te3n (GHUHAHCOBM aKTHBH ITbPBOHAYAIHO CE€ OTUMTAT [0 CIpPaBeIJIMBA CTOMHOCT, a B MOCIEACTBHE - IO
aMOpTU3MpaHa CTOMHOCT ¢ M3MOJN3BaHe HAa MeTola Ha e(eKTHBHUs JIMXBEH MPOLEHT, HAMalleHa ChC 3ary6u ot
o0e3leHKa n HecbOrpaemMocT.

AMopTH3MpaHaTa CTOHHOCT CE€ M34YKCIIABA KAaTO Ce B3eMaT MPEABHI BCHYKU IaI€HW OTOWBM WM MPEMHH TMPH
NpUA0OMBAHE U BKJIFOYBAT TAKCH, KOUTO Ca Hepa3/ie/iHa YacT OT BAIN/HUS JIMXBEH IIPOLEHT, KAKTO U Pa3XOJHTe
o cuenkara. Kpeauture n B3eMaHusTa ce oco4BaT B 0T4eTa 3a QUHAHCOBOTO ChCTOSHUE KATO 3a€MU M aBAHCH,
OTIIYCHATH Ha KJIMEHTH. Hauncnenara nuxsa e BKJIIOYEHA B OTHeTa 3a BCeOOXBAaTeH A0XOJ Karo ,,[Ipuxomu ot
nuxBu”. B cyyaii Ha oGe3leHka, 3arybara oT o0e3leHKa ce 0TYNTa KaTo MpUCMagaHe 0T GaJaHcoBaTa CTOHHOCT
Ha MHBECTHMATA W C€ TMpuU3HAaBa B OTYETa 3a BceoOXBareH [OXox karo ,3aryba or obe3leHka”.
AMOpTH3MpaHaTa 4acT, BKJIIOYEHAa B W3YUCICHMsITa HA e(peKTHBHATA JIMXBA 3a MEPHOJA CE MOCOYBA KAaTo
KOpEKIHMsl Ha JIMXBEHHUSI MPUXOJ B OTYETA 3a BCEOOXBAaTHMS HOXOH. 3aryOuTe OT 00e3lleHKa Ce BKIIIOYBAT B
OTYeTa 3a BCeoOXBATEH JIOXOJ 33 IEPUO/a Ha U3BbPIIBAHE HA 00E31IEHKATA.

['pynara moxe na noema aHra)xMMeHTH 3a KpeAUTHPAHE, B KOMTO 3aeMHUTE ca Kiacu(GULMPaHN KaTo AbPKAHH 3
TBPryBaHe, ThH KAaTO HAMEPEHHETO € KPeAMTHTE Aa ObIaT MpOAaJeHH B KpaTkocpoyeH MiaH. Te3d moertu
AHTQKMMEHTH 33 KPEAWTHPaHe Ce I0COYBAT Karo JEpHBATHUBM, W C€ OLICHSBAT [0 CIPaBeIIMBa CTOMHOCT B
nevanba win 3aryba 3a rnepuo/a.

KpennrHure aHrakumeHTH, 3a KOUTO ce ouakpa aa ObaaT 3abpxKaHu OT JIpyKeCTBOTO i€l OTIYCKAHETO UM, ce
TI0COYBAT KaTO 3a[bJKCHUE CAMO B CIIyYanTe, B KOMTO € Halille OOpeMEHUTEIIeH J0rOBOp, KOMTO BEPOSITHO e
JloBene 10 3aryoa.

Komnencupane na gpunancosu uncmpymenmu

DUHAHCOBUTE aKTHUBH U TMACUBHU CE HETUPAT U HETHATa CyMma Ce€ IMoCOoYBa B OTYETa 3a (bI/IHaHCOBO CbCTOsAHHE, B
ClIyd4auTe B KOWTO KMMa H3ITbJIHUMO IPaBoO 3a KOMIICHCHpAHE Ha IPU3HATUTE CYMHU U MMa HAaMEpPECHHUE Ja Ce
[IOCTUTHE CIIOpa3yMEHNE€ Ha HETHA OCHOBa WJIM €JHOBPEMEHHO Ja ce peajiM3vpa akKThUBa U JOa C€ ypeau
3a0BIIKEHHUETO.

Oobesyenka na punancosu akmueu
(4) Obesyenxa na akmusu, omuumanu o AMOPMUIUPAHA CIMOUHOCI

['pynara oueHsBa npu Beska OTYETHA JaTa M ChLIECTBYBAT OOEKTMBHHU [10KA3aTeNCTBA, e (PMHAHCOB AKTHB
WM rpyna OoT (UHAHCOBM aKTUBM ca obesleHeHH. DHHAHCOB aKTUB WIM Tpyna OT (UHAHCOBH AKTHBU Ce
00e3LeHsBaT caMO B CllyyauTe, KOraTo ChLUECTBYBAT OOEKTMBHM [0KA3aTesCTBA 3a 0OE3LEHKA B PE3YNITAT OT
€/IHO WM MOBe4e CbOMTHS, Bh3HUKHAIM CJIel MbPBOHAYAIHOTO NPU3HABAHE Ha aKTHBa (,,cHONTHE Ha 3ary6a”) u
ToBa cbOUTHE (WM ChOMTHs) Ha 3aryba € OKa3alo HEraTMBHO Bb3JeHCTBHE BBPXY OYAKBAHUTE OBICLIM
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MEHUIKMBHT PAUHEHIIBJI I'PYIT A/l

[MPUJIOKEHU S KbM KOHCOJIMIUPAHUSA T'OJULLIEH ®UHAHCOB OTYET

31 JEKEMBPH 2017
Mapy4HY TOTOLM OT (PUHAHCOBUs aKTHUB WJIM Ipyna OT (DMHAHCOBM aKTHBH Ha | pyrnaTa, KOWTO Morar Aa omaar
HanexaHo oueHenu. Kpurepuure, kouro ['pynara u3nosnssa 3a Oa ONpelend Aajld MMa HAIMYHO OOEKTUBHO
J0Ka3aTeNICTBO 3a 3ary6a oT 00e3eHKa, BKIIOYBAT:

(a) cpiecTBeHH GUHAHCOBH 3aTPYAHEHUS HA 3a1bJKEHOTO JIULIE;

(6) HapyuieHre Ha JIOroBOp, HANpUMep HeH3ITbIHEeHUe WU 3a0aBsiHEe NpU IUIAIIAHMS HA JUXBa WM BHOCKH IO

IJ1aBHULA;

(B) HayM4Me HAa OOEKTMBHU IAaHHH, KOWTO IIOCOYBAT, Ye CHIIECTBYBA M3MEPUMO HaMaJeHUE B OYaKBAHUTE
ObielM NapuyHU MOTOUM OT TopThein oT (UHAHCOBM aKTUBU ClleJl MOMEHTa Ha IbPBOHAYATHOTO
MpU3HABAHE Ha Te3W aKTHBH, BBHIIPEKU Ue HAMAICHHUETO BCE OILEe HE MOKe 1a ObJe MASHTU(GHULUPAHO CIPSIMO
WHANBHAYaTHUTEe GMHAHCOBY aKTHUBH B TO3M TNOPT(Ei;

(r) HEOaronpusTHX MPOMEHH B CTaTyca Ha IUlalllaHe Ha KPeIUTONoyyaTenuTe B moprdeiina.

BB3MOXKHO € Aa ChlUIeCTBYBAT U ApYTH oOcTosTeNCcTBa (HAMnp. u3Mama, HebnaronpusTHA U3MEHEHUS B MTPOLIEHTA
Ha Oe3paborunara u T.H.), KOUTO J1a ObJar NpUeTH 3a MHAMKALMs 3a 00e3leHKa Ha KpeaquThuTe. [ pynara oneHsBa
CBIIECTBYBAaHETO Ha OOCKTHBHM JOKa3aTelcTBa 3a 00e3lleHKa Ha WHIMBHUAYaTHH KPEAWTH WIM TPYMH OT
kpenutu. [pyxkectBoto ¢hopmupa noprdeis oT KpeauTH ¢ NOJ00HN XapaKTePUCTUKU Ha KPEIUTEH PUCK, KOUTO
HE ca MHAVBHUIYATHO 3HAYMMHU U T OLICHSIBA KOJIEKTHBHO 33 HAJTMYKE Ha 00€31IeHKa.

Cymara Ha 3ary0ara ce u3mMepBa Karo pa3jidka Mex 1y OajlaHcoBaTa CTOMHOCT Ha aKTHBA WM rpyrnara OT aKTUBU
¥ Bb3CTAHOBUMATA MY / i1 CTOHHOCT, KOSITO € HACTOsILIaTa CTOMHOCT HA OYakBaHUTE ObIEII MapHYHU TIOTOLH (C
U3KJIIOUEHHE Ha ObJCUINTE KPEAUTHH 3aryOu, KOUTO HE ¢a Bb3HUKHAIIN).

banaHcoBara cTOHHOCT Ha 3a€MUTE Ce HaMaJsiBa C pasmepa Ha obe3reHKaTa u cymara Ha 3ary6aTa C€ NMprU3HaBa B
oTueTa 3a BCeOOXBATHUS JOXOJ 3a nepuonaa, B KOWTO 3ary6aTa € Bb3HHUKHAaJ1a.

bbaemyre napuyHM MOTOLM Ha rpyna OT (UHAHCOBM aKTHBM, KOHUTO Ce MpoBepsBaT 3a oOe3leHKa Ha
noprgeiyiHa OCHOBa, ce rpecMmsiTaT Ha 6a3aTa Ha AOTOBOPHUTE MAPUYHU IMOTOLM, KATO CE B3EMaAT IPEABHI H
MCTOPUYECKM 3aryOM OT aKTHBM C TOJOOHM XapaKTepUCTMKM Ha KpeOuTeH pHCK. MeTomonorusra u
JOIyCKaHMsATa, M3I0J3BAHM 3a OLEHKAa Ha ObJeluTe MapuyHU MOTOLW, Ce Tpepa3TlIekaaT PelOBHO, C el
HamaJIsiBaHE Ha Pa3jIMKUTE MKy O4aKBaHUTE CTOMHOCTH Ha 3aryOute u aeiicTBuTenHUTE 3arydu. B cnyuawure,
B KOMTO JIaJIEH 3a€M He MOoKe Ja ObAe BbpHAT, TOH Ce OTIHCBA Cpelly HaTpyraHata oOe3leHKa. Te3n 3aeMu ce
OTIIMCBAT ClIe]l KaTO BCUYKM HEOOXOIUMH MpOoLEexypH ca OWIM 3aBbpLICHH U € Owia ompeleieHa cymara Ha
sarybata. AKo no BpeMe Ha Clie[Ball MEepUoj Cymara Ha 3arybara rnopaau OOe3leHKa ce HaMald |
HaMaJlsBaHETO € OOEKTHBHO CBBP3aHO CbC CHOWTHE, KOETO Bb3HMKBA CJEN INpU3HABAaHE HA O0E3LIEHKATA,
3arybaTa oT 00e3LieHKa, KOsTO € Ouila MpU3HATa MPEIH TOBA Ce Bb3CTAHOBABA B OTUYETA 33 BCEOOXBATHUS TOXO/I.

Obezyenka na akmueu KAQCuGUUUPANU KAmo na paznonodicenue 3a npooacoa

I'pymara ounensBa kbM BCAKa JaTa Ha OTYeTa 3a (HMHAHCOBO CBHCTOSIHUE iU CHIIECTBYBA OOEKTHUBHO
NI0Ka3aTecTBO, Y€ (PUHAHCOB aKTHB WM Ipyna OT (UHAHCOBM akTHUBM ca obe3leHeHd. ChbIIECTBEHOTO MU
TIPOJIB/KUTETHO HaMaJleHWe Ha ClipaBe/ulMBaTa CTOMHOCT Ha ()MHAHCOB aKTHB Ha Pa3IOJIOKEHUE 3a Mpoaaxba
npejcTaBiisBa 06EKTUBHO 10Ka3aTeNICTBO 32 00e3leHKa, KOeTO BOAM [0 MpHU3HaBaHe Ha 3aryba oT 00e3lIeHKa.
AKO ChblIECTBYBAa TaKOBa [0KAa3aTeJCTBO M0 OTHOLIEHWE Ha aKTHBM Ha pa3NOJIOKEHHE 3a mponaxoa,
KyMyJlaTHBHata 3ary0a, M3MepeHa KaTo pasjiMKara MKy CTOMHOCTTAa TpH MpUAOOUBAaHE M TEKYIIATa
CrpaBe/UIMBa CTOMHOCT, Ce MPEXBBLPIIAT OT KallWTalla | Ce 110Co4Bar B revyandara u 3arybara 3a Iepuoja.

AKo B CJieABalll nepuo, cripaBeajimBara CTOMHOCT Ha ABJITOB UHCTPYMEHT, KnacudmunpaH Ha pasnoIoKEHUEC 3a
npona>i<6a C€ MOBULIM W YBCJIIMYCHHUETO CE€ ABJIKM Ha c1>61/m/xe, KO€TO C€ € CIIy4yWJo ciieq nepuona, Korato €
IpU3Hara obe3lieHKaTa B revyaiadu u 3ary6n, obe3leHKara ce BB3CTAHOBsABA, 4Ype€3 OTYETaA 3a BCEOOXBATHUS
J0X0n.

3aryOu oT obesleHKa, npusHaTH B revanbara uiaM 3ary0ara 3a MHBECTHUMH B KalMTAIOBM MHCTPYMEHTH,
KJ1acupuuMpaHy Karo ,,Ha pasIiojoKeHne 3a Npojaxda”, He ce Bb3CTaHOBABAT B Neyanara Wiy 3arybara.
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TPUJIOJKEHUS K'bM KOHCOJIMIMPAHUS [OIUILEH GUHAHCOB OTYET
31 JIEKEMBPH 2017

Oobe3yenKka na He(hunancosu akmueu

KbM Besika oTyetHa nara ['pynara nmpaBu OLEHKa 3a CbIUECTBYBAHETO Ha MHAWKALMH, Y€ CTOMHOCTTA Ha JaleH
akTuB e o0e3ueHeHa. [Ipy HannMuMe Ha MHAMKALMKM 32 0Oe3lleHKa Ce MpaBM W3YMCIEHHE Ha Bbh3CTaHOBHUMATA
CTOMHOCT Ha aKkTHBa. B ciyuail, 4e Bp3cTaHOBMMATA CTOMHOCT Ha JalieH aKTUB € MO-HKUCKa OT OajlaHcoBaTa My
croiiHocT, OanaHcoBaTa CTOHHOCT ce HamallsiBa J0 pa3Mepa Ha BB3CTAHOBMMaTa CTOiHOCT. HesaBucumo oT
HAIMYMETO WIM HE HAa WHIMKAUMKM 3a obesueHka, ['pymara mpoBepsiBa BCUYKM HEMAaTEPUATHH AKTHBH C
HEOIPENIENIEH MOJIE3€H JKMBOT WJIM HEMAaTepUaIHW aKTHBH, BCE Ol HEHaTW4YHM 3a yrnoTpeba, 3a obe3lieHKa
€XKEroIHO.

Bb3cTaHoBMMAara CTOMHOCT HAa aKTHB WIM €AMHKMLA, TFeHepupalla [apyudHW IOTOLH, € MO-BHCOKara OT
CIpaBe/UIMBaTa CTOMHOCT, HaMaleHa C pa3XxoluTe Mo npoaaxba Ha HajeH akTWB, U HEroBaTra CTOMHOCT B
ynorpeba. BeicraHoBUMaTa CTOHHOCT ce Onpeelis 3a OT/e/eH aKTHB, OCBEH B ClIy4ail Ye Py U3I0JI3BAHETO HA
aKTHBA C€ IeHepHpaT MapUuYHM MOTOLM, KOMTO Ca B 3HAYMTENHA CTENEeH 3aBUCUMU OT MApUYHUTE ITOTOLM,
FeHEPUPAaHU OT APYTH aKTHBU WM FPYITH OT aKTUBU. AKO TOBA € Taka, Bb3CTAHOBMMA CTOMHOCT Ce OINpeeNs 3a
€IMHULATa, TeHepUpalla MapuyHU TOTOLHM, KbM KOSTO AKTUBBT MpUHamIexu. KbM BCSKa OTYETHA JaTa
HpyXeCTBOTO MpaBM OLIEHKA 3a CBLIECTBYBAHETO HA MHIAMKALMH, Ye 3aryba oT o0e3leHKa Ha He(MHAHCOB
aKTHB, Pa3MYeH OT pPeryTaLus, NPU3HATa B MPEIXOAHHM FOAMHU, MOKE Beye 1a HE ChILIECTBYBA WM IIbK 1a €
Hamasisna. AKO CbILUECTBYBAaT MOJOOHM TMpH3HALM, Ce TpaBU OLEHKAa HAa BBH3CTAHOBUMATA CTOMHOCT Ha
CbOTBETHHS aKTHB.

3arybara oT obe3leHKa Ha aKTUB Ce Bb3CTAHOBsBA 0OPATHO CAMO KOTaToO € HACTBIIMJIA MPOMSHA B MPELEHKHTE,
M3II0JI3BaHU MPH MTbPBOHAYATIHOTO ONpPEAEsHE Ha Bb3CTAHOBMMATA CTOMHOCT Ha aKTHBA, ClIel IPU3HABAHETO HA
nocienHara 3aryba ot obesuenka. B To3u ciyuaii GasancoBara CTOMHOCT Ha aKTHBA CE MOBUILNABA 10 HEroBaTa
Bb3CTAHOBMMA CTOMHOCT, KaTO Ta3d CTOMHOCT HEe Ha[BHIaBa OajaHcoBara CTOMHOCT, KOATO OM Owuna
onpejeneHa e/l NpUCaaaHe Ha aMOPTH3aLKUATA [IPH NOJIOKEHHE, Ye B PEAXOIHH OIUHHA He e Ouiia Ipu3HaTa
3ary0a oT o0e3lleHKa Ha aKTHBA.

2.9. [lapu4HM cpecTBa M NAPUYHH €KBUBAJIEHTH

HapmHme CpCACTBA M NAPUYHNTE EKBUBAJICHTH, ITOCOYCHH B OTHYETA 332 MAPUYHUTE [MIOTOLM, BKJIIFOYBAT Mapu4iHu
Cpe€acTtsa B 6p0171, pasrialmare/iHi CMETKHU U 0aHKOBM JIETTO3UTH C IMbPBOHAYATIEH MaACXK IMNO-MAIIBK OT TPHU
Mmecena.

2.10 MMpoBu3un

ﬂp03u3nﬂ 3a MPABHO WJIKM KOHCTPYKTHUBHO 3aABJIDKEHUE ce npuU3HaBa Torapa, Koratro prnaTa HMa HacCToOsgIIO
3a0BJDKEHUE KaTo pe3ysiTaT OT MUHAIN ChOUTHA; MMa 3HAYMTEHA BEPOATHOCT 3@ MOracsiBaHe Ha 3afbIKEHHETO
Ha Obae HeoOXOMMM M3XOJISLL ITOTOK OT PECYpCH; MokKe J1a O'b/le HanpaBeHa HaleK/IHA OLEHKA Ha CTOMHOCTTA Ha
3aIbJDKEHUETO. PazxonnTe BbB Bpb3Ka C BCUUKM [IPOBU3UH CE TIPEJICTABAT B OTYETA 33 BCEOOXBATHHS OXOX 6e3
Jla ce KomreHcupar. I'pynara He npu3HaBa MpoBU3MY 3a ObJiely ONepaTuBHU 3aryOu. B ciyyanTe, B KOUTO UMa
MHOTOOPOIiHH 3a[bIKEHHS ChC CXONEH XapaKTep, BEPOSTHOCTTA 3a YpexK/IaHe ce ONpe/eNs Ype3 pasrIexK/aHe
Ha T€3M CXOOHM 3abJKEHUs KaTo 1sano. [IpoBu3Ms ce npru3HaBa 10pH aKo BEPOSTHOCTTA 3a IUIAIIAHE HA JaZeHO
OTZEJIHO 3ab/DKEHHE OT rpyraTa CXOAHH 3ab/KEHUs € HUCKA. [IpOBU3MUTE Ce IUCKOHTHPAT, KOraTo eeKTET €
CBLIECTBEH, KAaTO B TE3U Clly4an CymaTa Ha NMPOBM3MATA NPEICTABIABA HACTOAIIATA CTOMHOCT Ha IUIAIAHUATA,
KOUTO Ce O4akBa Ja ObJAT HANPABEHM 3a NMOKPUBAHE HA 3aAbJKEHHETO. JIMCKOHTOBMSAT MPOLEHT € NMPOLEHTHT
npeaun obnaraHe ¢ AaHbUM, KOHTO OTpassiBa TeKyluaTa fasapHa OLEHKa Ha BPEMEBHTE PasjiMKM B CTOMHOCTTA Ha
TapuTe U CHeLMPUIHNTE 32 3abJKEHHETO PUCKOBE. JIMCKOHTOBUAT NPOLIEHT HE OTPA3siBa PUCKOBETE, 33 KOUTO
OblelyTe NapuyHW MOTOUM Ca Bede MPEU3YMCIEHH. YBENMYEHMETO Ha MPOBM3MSTA, IBIDKAO CE HA
OTMHMHABAHETO HA BPEMETO, CE [IPU3HABA KATO Pa3X0/ 3a JIUXBH.

2.11. IInamanust Ha 0233 aKUUKN
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[TepconansT Ha JpyskecTBOTO Iory4yaBa Bb3HArpaskJeHus 0a3upaHy Ha aKLUMK, KATO CIIY)KUTEIUTE MPENOCTaBAT
YCITyTH CPelly Bb3HarpaieHue rnonyyaBaHo rnoj popmara Ha KaluTaIOBH WHCTPYMEHTH. Pa3xoqbT 3a CHEKH,
CBBP3aHH € aKUWK Ce NMPHU3HABA 3a€HO ChC CLOTBETCTBALIO YBENHYEHHE HAa KaluTala 3a MepUoja, Npe3 KOWTo
U3ITBITHEHUETO W/MITH YCIIOBUATA 3a MPEIOCTABSIHE HA YCIIYTH Ca W3ITBJIHEHN, KbM [1aTaTa, Ha KOSTO ChbOTBETHHTE
CITY>KUTEJIH T10JTy4aBar M'bJIHO NPaBoO Ha IOJy4aBaHeTo uMm (,,aata Ha mpuaobusane Ha npasa’). KymynaruBHUsT
pa3xo[| MMPU3HAT 32 CIEJIKMTE, CBbP3aHK C aKUMM 3a BCsKA OTYETHA Jara J0 JaraTa Ha MpUIOoOMBaHe Ha IpaBa,
OTpa3siBa CTEINEHTd, B KOSATO € M3TeKbJ IepuoJa Ha MpuaoOMBaHe HA MpaBa U Haii-moOpara npeleHKa Ha
Jpy*eCTBOTO OTHOCHO OpOs KAaNUTANIOBH MHCTPYMEHTH, 3@ KOUTO B KpaiiHa cMeTKa 1ie ObaaT MpuAoOUTH Npasa.
PaszxonsT ce nocouna kato ,,Pazxon 3a nepconan”. B ciydaure, B KOUTO YCIOBUSTA 32 IUIAIAHKS HA OCHOBATA
Ha aKmuu ObJaT M3MEHEHW, MUHUMATHUTE Da3XojH, NPU3HATH B ,,Pasxoau 3a mepcoHana”, ca pasXxOIUTe
KaKkBUTO OuXxa OWIM aKo ycloBUATA He OsXa MpoMeHeHu. [Ipu3HaBa ce NOIMBJIHMUTENEH Pa3Xold 3a BCUUKM
MoaM(UKaUMK, KOHTO yBennyaBa obLuaTa CTOMHOCT Ha COpa3yMEHHMETO 3a IUIalllaHe Ype3 aKLUU WM 10 APYT
Ha4yvH € OT T0J3a 3a CIyKUTelsA. B ciyqauTe, B KOMTO IUIAllAHKS HA OCHOBAaTa Ha akUMW ObIAT OTMEHEHH,
OTMsIHAaTa Ce TPETHpa KAaTO NPEXBBPJEHO NMpaBO OT Aarara Ha OTMSIHA M BCUYKHM Pa3XOIH, KOUTO OIIE HE ca
MIPU3HATH 10 aTaTa Ha OTMsHATa, Ce MPU3HABaT He3abaBHO.

AKO Ha MJCTOTO Ha CTapa nporpama 3a 3arJialgaHe 4pe3 akuuu Obae BBBE/ICHA HOBA NporpamMa, OTMEHCHUTE U
HOBHUTE MPOrpaMu C€ TPETUPAT MO0 TAKBbB HAYUH, CSAKall ca MOJII/I(bMKaLlI/IH Ha OpUTrMHajIHaTa rnporpamMa, KakTo €
OIMMCAHO MO-TopeE.

Pasxonure 3a rurtamanus Ha ocHoBaTa Ha aKUMK ¢ U3MEPBAT MbPBOHAYAIHO IO CIIpaBeAJIMBa CTOMHOCT qpe3
H3I0JI3BAHEC HAa MOJEJ Ha 118H006pa3}/BaH€, KaTo C€ B3eMar NpeaBU/ YCJIOBUATA, IPU KOUTO Ca NpPEAOCTaBECHU
UHCTPYMEHTHUTE. Tazu CcripasejinBa CTOMHOCT C€ 10CoYBa KaTo pa3Xxon 3a nepuona Ha l'lpI/IIIO6I/IBaHC Ha rpaBara.
3anbIDKEHUsITA 110 nporpaMara c€ NnpeoueHsBa I10 ClpaBeajiMBa CTOMHOCT BBB BCEKH OTYET 3a Q)I/IHHHCOBO
CbCTOSIHME 10 U BKIIFOYUTEIHO JaTaTa 3a ypexaaHe, KaTo INIPOMEHUTE B CIIpaBEAJINBaTa CTOMHOCT C€ OTYHUTaT B
oTyera 3a BCeoOXBaTHUS JA0X0M.

2.12. Tekyl JaHbK BbPXY A0XOAUTE

prnaTa Ha4yucCjisgBa TEKYLIM OAaHBbUHM CbIJIACHO CBHOTBETHOTO 3aKOHOIATEJICTBO. ﬂaH’bK'bT BBPXY nevanbara ce
u3uucisaBa Ha 0a3a Ha obJiaraemara revaibda 3a rnepuoza, onpeneieHa B CbOTBETCTBUE C paBUJiaTa, yCTAaHOBEHU
OT NAaHBYHUTE HOPMATHMBHU aKTOBE. ﬂaHL‘*]HI/IHT e¢)eKT, CBBbP3aH CbC CHACJIKU WA OPYTH CBOUTHS Ce OTYHTA B
OT4eTa 32 BCEOOXBATHUS A0X0M. I[aH"b‘IHI/IﬂT E(beKT, CBBbP3aH CbC CACJIKHA U ApYTrU CT)GI/ITI/IS{, OTYETCHU OJUPEKTHO
B COOCTBEHUS KarnuTajl, ¢€ OTHAacsi OUPEKTHO B CcOoOCTBEHMsI KauTall. Texymme JaHBYHH aKTUBH M ITaCHBH 3a
TCKyllaTa M 3a NMPEAXOIHUTE rOAMWHHU IPENCTaBJIsiBaAT cyMarta, KOATO C€ OYakKBa [a ObJie B3CTAaHOBEHA OT MM
3aruiaTéHa Ha JaHbYHUTE BJIACTU. I[aH’b‘lHI/ITe CTaBKM, M3IOJI3BAHU IIPU HU3YUCIIEHUsITA Ca OHE3U, KOUTO ca
3aKOHOBO-YCTAHOBEHHM KbM JlaTara Ha OTYETa 3a (bHHaHCOBO CbCTOSIHHUE.

2.13. OTcpoyenn faHbUH

B3emanusita n 3aBJDKEHUATA 10 OTCPOYCHH JAHBLU CE OTYMTAT 3a BCUYKU BPEMEHHH pa3JIMKH, ITOQJICKAIIXU Ha
JaHBYHO 06naraHe, KaTo Ce W3MOoj3Ba OalaHCOBUS METOI Ha 3aAbJDKCHHUATA, NMPHUIIOKEH BBPXY pas3jvKaTa B
JaHb4HaTa OCHOBA HAa aKTUBUTE U MACUBUTE U TSIXHATA OTUETHa CTOﬁHOCT, MoCoY€Ha BHB (bI/IHaHCOBI/Iﬂ OTHYET.
OTchqume NaHbYHNU aKTHBU CE€ OTYMUTAT 3a BCUYKU BPEMEHHHU Pa3jIMKy, NnoAjiexalld Ha npucrnagaHe, oo
CTCINEHTA, 10 KOATO € BEPOSITHO Ja UMa HallMyHa Obreuia obaraema neqaﬂ6a, Cpelly KOATO Oa C€ U3BbpILUAT
CbOTBETHUTE IMpUCIIagaHUsl.

OTcpoqun AaHbUM Ce MPHU3HABAT KATO MPUXOJ WJIM Pa3xO[ M CE€ BKJIKYBAT B HeTHaTa reyanda 3a nepuona,
OCBEH B CJIy4YaWTE, KOraTo T€3U NaHBbUU BB3HUKBAT OT CJEJIKA WIU C”b6I/ITI/Ie, OTHETECHO 3a ChIUIMA HWJIA Pa3IN4CH
Nepuoa NUPEKTHO B coOCTBEHHS Karural. OTCpO‘IGHI/I AaHbLM CE HAYMUCIIABAT B WIM IPUCIIANAT AUPEKTHO OT
coOCTBeHUs KalnTall, KOraTto T€3MW NAHDBLM C€ OTHACAT 3a MO3ULMU, KOUTO C€ HAUYUCIIABAT WIU npucnanar Impes
CbIIMS WIIK Pa3JIMY€H Nepuoa IMPEKTHO B COOCTBEHMs KaruTa.

OTCpO‘{CHl/I AaHbLM CC NPU3HABAT KATO MPUXOJ WM pa3xo/l, KaTo C€ U3IMO0JI3BaT JaHbYHUTE CTaBKH, NMPUITOKUMHU
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KBbM J1aTaTa Ha M3roTBsHe Ha (uHaHcoBUs oTdeT. OTCPOUEHU NAaHBLM HE CE NMPU3HABAT B CIyYaWTe, KOraTo Te
BB3HUKBAT OT MPBOHAYAIHOTO OTYWTAHE HA aKTUB WJIM MACUB MPU CIENTKA, 32 KOATO KbM MOMEHTA Ha CIeNKaTa
He 1aBa OTPaKEHWE HUTO Ha CYETOBOJHATA, HUTO Ha JaHbyHaTa nevanba (3aryba). OTCpOYeHH HaHBLH,
BB3HMKHAIN B PE3yJITaT OT MHBECTULMHM B JIBLIEPHM MPEANPUSTHS U ONepaluy B 4dykOWHA ce TMPU3HABAT B
OTueTa 3a BCEOOXBATHUs JOXOJ M OTuyeTa 3a (MHAHCOBOTO ChCTOSIHHME, C M3KJIIOYEHHE Ha Cly4YauTe, KOraro
CPOKBT 33 HAUMCJISIBAHETO (MJIM MPUCIALAHETO) Ha Te3u BPEMEHHHU Pa3lMKK Ce KOHTpoupa oT JIpyxecTBoTo, U
ChILECTBYBA TOAMa BEPOATHOCT, Ue BPEMEHHATA pa3Jinka HsiMa [a ce NposABHU ¢ obpaTHa cuia B Obaelle.

2.14. 3kynenun coOCTBEHH aKIMH U IOTOBOPH 32 COOCTBEHH aKUHH

CoOCTBEHNTE KaNUTaIOBU MHCTPYMEHTH Ha JIpy:KecTBOTO, KOMTO ca MPUAOOMTH OT HEro WX OT HErOBUTE
IbLIEPHH JpYKecTBa (COOCTBEHM aKLUMK Ha APY)KECTBOTO) Ce NMpHUCHAJaT OT KanmuTaua, KaTo Ce OTYMUTAT IO
CPE/IHO TIpeTerjieHa LieHa Ha npuaobusane. 3arlaTeHOTO WM TONYYEHO Bb3HArpaXIEHHWE 3a 3aKyIyBaHe,
npoaax0a, U3aaBaHe WM OTMsHA Ha COOCTBEHMTE KalMTAIOBH MHCTPYMEHTH Ha J[py»KeCTBOTO Ce MpH3HaBa
JMPEKTHO B cOOCTBEHUs KaruTasl. [leuanGure uim 3aryoure He ce MpU3HABAT B OTYETA 33 BCEOOXBATHUSA HOXON.
Jlorosopwure 3a COGCTBEHH aKIIMK, KOUTO Ca CBbP3aHK ¢ U3JaBaHe Ha COOCTBEHM aKLWMU Cpelly Bb3HArpaxieHue,
ce knacuULMPAT KaTo KaruTal U Ce MPUBaBsT KbM MM Ce [PUCManar oT KamuTana. Joroopure 3a COGCTBEHH
aKLUHK, KOUTO H3UCKBAT HETHO ypexaaHe B Opoil WIM MpenocTaBiT M300p 3a ypexIaHe NpH 3ala3BaHe Ha
CTOMHOCTTa Ha JOrOBOPHOTO 3ab/KEHKE, BOJELO 10 IIPOMSAHA Ha Opost akLMK MTPY NTPOMSHA Ha CIpaBejInBara
MM CTOMHOCT, ce Kiacupuuupar Karo HUHAHCOBH MaCHBH.

2.15. InBHAEHTH

,HI/IBMD,CHTI/ITC, CBBbpP3aHU C OOMKHOBEHU aKLUU CE IMpU3HABAT KAaTO MachB W C€ Mpucnaaar OT KalluTala B
ClIyqauTe, B KOUTO Ca 01106pe}m OT aKHMOHEPHUTE Ha IIPY)KCCTBOTO. MeXIUHHUTE TUBULEHTHU CE npucnagar oT
Kanuraja B CJIy4auTe, B KOUTO T€ Ca NCKJIApUPaHHU. I[HBI/UICHTI/ITC 3a roguHara, KOUTo ca ozlo6pe}m CJIC Kpasd Ha
OTYETHHUA NEPpHUOA, HO IMPEar [Aarara Ha U3J4aBaH€ Ha OT4HEeTa 3a (.’pVIHaHCOBOTO CbCTOsIHHE, Ca OMOBECTCHH KaTo
cbOUTHE Cliel JaTaTa Ha h3JaBaHe Ha OT4yeTa 3a (bl’lHﬁHCOBOTO CbCTOSAHHUE.

2.16. Toxoan Ha nepcoHaJia

Jlpy’KecTBOTO TMpaBU BHOCKH B Pa3NMUYHM IMyOJMYHH WM YaCTHO aJMMHUCTPUPAHU MEHCHOHHU CXEMHU M
¢donose. HampaBenute miamaHus BbB Bph3Ka C T€3W KPATKOCPOUHH JIOXO/AU Ha MEpCOHaNna ce NMPU3HaBaT Karo
pa3xoJ 3a nepcoHana B Nepruoa.

Hp}/)KCCTBOTO € IUIBbXKHO [a u3ruialma J0XOAW IpHU MEHCHOHKWPAHE Ha CBOUTE CIIYXKHWUTEIH, NPU YCIIOBHUE 4HE Ca
UBIIBJIHEHU peauua I[paBHHU OCHOBaHWUA, B CBOTBETCTBHE CBC CBOKTBETHOTO TPYHAOBO 3aKOHOAATEJICTBO.
pr)KeCTBOTO NpHU3HaBa pa3XxoaH 3a O6e3meT€HHH IMpU NMpeKparsiBaHe Ha TPYAOBH AOTOBOPH, aKO Cca U3NNBIIHCHH
CJICOHUTE YCJIOBHUA. HAJIMLUEC € TBBPAO IIOCT AHTAXKHUMEHT U JNIETAlIeH IJ1aH 3a peKparsiBaHE Ha TPYAOBHU
NPaBOOTHOUICHHUA, U CHIIECTBYBA IMPABHO YCTAHOBCHO 3a[bJDKECHHE 3a M3IJIAllaHE Ha TaKUBa KPAaTKOCPOYHH
JA0XO0AHW Ha IepcoHasa. I[OXOI(I/I Ha IepCcoHalla, KOMTO Ca ABJDKHMMU 3a MEPUO MO-ABJIBI OT €4Ha roguHa Cjiieq
Jarara Ha 0, C€ AMUCKOHTHUPAT 0 TAXHATa HaCTOsALILa CTOMHOCT.

B cborBeTCTBHE C OBJArapckOTO TPYAOBO 3aKOHOIATENCTBO, JIpy»KECTBOTO € JJIBKHO Ja M3MIaTH 2 uiu 6
MeceuHM OpyTHM TPYAOBM Bb3HAPAXKIACHHS HA CBOMUTE CIY)XKMUTEIW MPH [EHCHOHMpaHEe, Karo cymara € B
3aBHCHUMOCT OT MPOABLKUTEHOCTTA Ha TPYILOBUS CTaX B J[py»KeCTBOTO. AKO TPYIOBHUST CTaX Ha CITYXKUTENs B
HpyxectBoTo € noseue ot 10 roauHu, J0XOABT MpK MEHCHOHUpaHe e B pa3Mep Ha 6 OpyTHU MECEUHH 3aIllaTy; B
OCTaHAIUTE Cilyyau pa3MepbT Ha 00e3LIEeTeHUETO NP MEHCHOHUPaHe € B pa3Mep Ha 2 OpyTHH MEce4HH 3arlIaTh.
Tesn 3agpkenus 3a W3IIIALIAHE HA JOXOAM NPU MEHCHOHMpaHe He ca 00e3NeueHn ChC CPefcTBa, ChbOUpaHu B
criennarneH Gonp (T.e. 3ab/DKEHUsITA He ca poHAnpaHn). PbkoBoaCTBOTO Ha JIpy»KEeCTBOTO € HAMPaBUIIO OLIEHKA
Ha HACTOALIATA CTOMHOCT Ha Te3M 3aJb/KEHUS KbM JaTaTa Ha M3TOTBSHETO Ha QUHAHCOBHS OTYET Ha 0a3zaTa Ha
aKTHOEPCKM U3YMCIICHHUS 110 METOJA HAa MPOTHO3HUTE SAMHULIN.
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2.17. Cebp3aHu Jauua
3a uenauTe Ha HacToswmus (QUHAHCOB OTYeT ['pynara NpencTaBs KaTo CBbp3aHW JIMU@ ChAPYKHHLHTE, TEXHUTE
AOBLIEPHU W aCOLMHUPAaHU APYKECTBA, CIIYKHUTCIINA Ha PbKOBOJAHHU ITOCTOBE, KAKTO H OJMN3KH YICHOBE Ha TEXHUTE
CeMCﬁCTBa, BKJIFOUUTEJIHO W JPYXKECTBAaTa, KOHTPOJIUPAHW OT BCUYKH FOpeM36p0€HI/I Jiana, ce CcMmATart U Ce
TPETUpaT KaTo CBbP3aHU JIMLA.

2.18. 3HaYHMH CYETOBOAHH NMPHOJIH3UTEIHH OUEHKH H NPEeLEeHKH

IpencrapsineTo Ha ¢unaHcoBus order cbriacHo MCPO wu3KckBa OT PHKOBOJCTBOTO [a HAMNpaBH Hail-106pu
NPUOM3UTENHU OLEHKH M Pa3yMHO OOOCHOBaHM MNpPEIINOJIOKEHHUS, KOUTO OKa3BaT BIMSHUE BBPXY OTYETCHUTC
CTOMHOCTH Ha aKTMBUTE M MACHBUTE, U Ha OTMOBECTSBAHETO HA YCIOBHUTE B3EMaHMUs M 3a[(b/DKEHUs KbM JaTara Ha
OTYETa, U ChbOTBETHO BbPXY CTOMHOCTUTE Ha MPUXOIHUTE U Pa3XOAUTE 3a OTYETHUS MEPUOJI.

TIpeleHKUTe U CBBP3aHUTE [IOIMYCKAHMS Ce OCHOBABAT Ha HCTOPUUYECKH OMUT U APYrH (akTopu, KOUTO Ca PE30HHU
TPU Te3M 0OCTOATENCTBA, PE3YJITATUTE OT KOMTO (JOPMUPAT OCHOBA 3a MPELEHKM OTHOCHO OanaHcoBara CTOHHOCT
Ha aKTUBMUTE U MACHUBHTE, KOMTO HE Ca OYEBMIHM OT JAPYrd M3TOUHMIM. J[efiCTBUTENHNUTE PE3yNITaTh MOraT aa ce
pasM4aBar OT HApaBeHUTe MPeIBAPUTEIHN OLEHKHU.

CueToBOJIHUTE NpPElEeHKH W OCHOBHHUTE [OMYyCKaHWs ce Mperiexzaar penoBHo. Kopekuus Ha CYETOBOJHHTE
TIPELIEHKN Ce [IPaBM B FOJAMHATA Ha TOBTOPHHA TPEIJIE] Ha MPELEHKUTE, aKO KOPEKLIMATA CE OTHACA 33 TEKyIlaTa u
obaewmTe romuuu. [Ipenenkure Ha PrkoBoacTBOTO npy npunaraneto Ha MC®O, KOUTO UMAT CHLIECTBEH edeKT
BLPXY (QHMHAHCOBUTE OTYETH M CHETOBOJHMTE IpPELEHKM CbC CBIIECTBEH PUCK OT CHIIECTBEHA KOPEKLHMS B
clie[BaIllaTa rojiiHa ca NpeICTaBeH! 10-101y.
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