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CUYETOBO/HA IIOJIUTHKA U TIIPH/IO/KEHHA

1. Uudopmanus 3a IpyKecTBOTO

Anbena A (,,JpyxkecTBOTO”) € aKIMOHEPHO APYKECTBO, PETUCTPHPaAHO B Bbirapus, coOCTBeHHWK Ha K.K. AjbeHa -
BaKaHIIMOHHO ceJuIIe Ha ObarapckoTo Yenomopue 6130 g0 rpan Bapra B P benrapus.

Anbena AJl e myOiaM4HO JPYXKECTBO, CHIVIACHO 3aKOHa 3a NyOJIMYHO MpeAjiaraHe Ha IIeHHW KHIDKA, BIIMCAHO € B
Peructppa Ha myOnmunute apyxectBa ¢ mpotokon Ne 39/05.06.1998 roauHa Ha J[bp)KaBHaTa KOMHCHS IO LIEHHHTE

KHIKa. Akruute Ha J[py»ecTBOTO ce Thprysart Ha brirapcka honmoBa 6opcea.

Cenanmiue 1 agpec Ha ynpaBJieHHe:
K.K. Anboena — 9620
00:1. ToOpmu

brearapus

1.1. CoGcTBEHOCT M ynpaBJieHUe
CTpyKTypa Ha KanuTajaa

KsMm 30 rorn 2017 pasnpeneneHueTo Ha aKIIMOHEPHUS KaITUTaN Ha APYXKECTBOTO € KaKTO CIeBa:

AKnmoHepn 30 ronu 2017 roquHa
Bpoii akuuu AKUMOHEPHO
yuyacrue B %
AnbGena Xommuar AJL 2708 614 63.39%
VII® osepue 257 285 6.02%
3VII® Anunann bearapus 160 122 3.75%
Anbena AJl 40 384 0.95%
Jpyru 1opuaudecKy Tuua 529 813 12.37%
DU3NIECKH TTUTA 576908 13.52%
O0mo 4273126 100.00%

Yupasiaenue

IMocnennute mpomenu B YcraBa Ha J[py»KeCTBOTO ca BIMCAaHU B PETUCTHPA Ha ThPrOBCKUTE ApykecTBa Ha 08 romu 2011r.
[TocnenHuTe TPOMEHN B OPraHUTE Ha yIpaBieHUE ca BUcaHu B ThproBekust peructsp Ha 12 maii 2016 .

Anbena AJl mma egHOCTENEHHA CHUCTeMa Ha ymnpaBlieHHe ¢hC ChBET HAa JUPEKTOPUTE, CHCTOSM] CE€ OT 5 WieHa, KaKTo
cienBa:

Panocser Kpymos Pane — Ilpencenaren na CJ]

NBan Koner Kanuakos — Unen u 3am.mipencenaren Ha CJ1

Kpacumup Becennnos Cranes — Unen u M3nbiHuTENneH JUPEKTOp

Maprura Ilerposa Togoposa - Unen

Ju Bu Koncyntuar EOO/] - Unen
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ﬂpy)KECTBOTO CC MpeaACTaBIsIBa OT KpachI/Ip Becennnos CraneB - M3nbiHuTeneH JUPEKTOP.

JInna, HaToBapeHM ¢ 001110 ynpaBjieHHe
OauTeH KOMUTET

Sako AtanacoB KameHoB

I'unka MBaHoBa ﬁopﬂaHOBa

Marnanena CinaBueBa CTogHOBA

Jpy’kecTBOTO € 4acT OT MKOHOMUYEeCcKa IpyIia U HeroBoto npennpuste - maiika e AJIBEHA XOJIIUHI" AJl, xoeto e c
€HOCTEICHHA cucTeMa Ha yrpasieHue ChBET Ha TUPEKTOPUTE B CIEIHUS ChCTaB!

Hensnxka IlerpoBa Benukosa - Jlemupena

Kpacumup Becenunos Ctanes

Maprura Iletposa Togoposa

WBan Konep Kaanakos

1.2. IIpeamer Ha AeiiHOCT

JHeinocrra Ha [IpyKECTBOTO BKIOYBA:
e [peAanaraHe Ha 3aBBPIICH TYPUCTHYECKHU MPOAYKT Ha MEXIYHAPOIHUS U BTPEIIHUS Ma3ap;
e IIpemocTaBsiHe Ha MH(GOPMAIMOHHHW, CIOPTHH, aHUMAIIOHHHU, KyJATYpPHH U JPYT'H BHIOBE YCIYIH, CBBP3aHHU C
MEXYHapOJHUS U BbTPEILEH TYPU3bM;
®  u3rpakaaHe, pa3paboTBaHE U OTAABaHE 0]l HAEM Ha 00EKTH, COOCTBEHOCT Ha JPYKECTBOTO;

®  THProBCcKa JEeHHOCT

1.3. CTpykTypa Ha IpyKecTBOTO

B cTpykTyparta Ha APYKECTBOTO Ca SICHO PErJaMEHTUPAHU U pa3rpaHHYCHH MpaBaTa U OTTOBOPHOCTHUTE HA BCAKO HUBO U
CHOTBETHHUTE OPraHM3allMOHHH 3BeHa. CB3JaJeHH ca U ca yTBBPIACHH MHCMEHH HPOLEAypH 3a (QYHKIHOHATHHTE M
AIMHHHUCTPATHBHY B3aUMOOTHOIICHHUSI MEXAY OTACIHHTE 3BEHA, @ BBTPE B TAX N0 KpaiiHUTe M3mbiaHUTENH. OCHOBHATA

HacT OT NepCOHAJIa B APYIKECTBOTO €€ HA3HAYABa CC30HHO 34 Iepuoaa Mai — OKTOMBpPH.

2. CHETOBOJHA INOJIUTUKA

2.1. Ba3a 3a M3roTBsiIHe HA UHANMBHUIYATHUSA (GUHAHCOB 0TYET

@dunancoBuAT OoTUeT Ha AJideHa AJl e M3roTBEH B CHOTBETCTBHME C BCHUKM MEXyHapOJIHHM CTaHIapTH 3a (MHAHCOBO
oruntane (MC®PO), KOUTO ce CBCTOST OT: CTaHIAPTH 3a (PMHAHCOBO OTYUTAHE M OT THIKyBaHus Ha Komwurera 3a
pazsiciernss Ha MCOO (KPMC®O), onobpenn or CeBera mo MexnyHaponuu cyeroBoanu cranaapta (CMCC), u
MeskyHapoTHUTE CUETOBOAHHU CTaHIApTH W ThiKyBaHHMATa Ha OuBmms IloctosiHeH komuter 3a passcusBaHe (ITKP),
onobpenu ot Komurera mo Mexaynaponuu cueropogan crangapta (KMCC), kouto edekTHBHO ca B cuia Ha 1 siHyapu
2016 ., m xouto ca mpuetu or Komwmcusara na EBpomelickus cpro3. OtgerHara pamka ,MC®O, mpuetn ot EC* mo

CBIIECTBO € OIpeeeHaTa HallMOHAIHA cYeTOBOIHA 0a3a ,,MexmyHapoaau cuetoBomHu crangaptu™ (MCC), npuera cbe
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3akoHa 3a CYETOBOJCTBOTO U AcuHUpaHa B T. 8§ OT JJOMBIHUTETHUTE pa3nopeI0 Ha TO3U 3aKOH.

(@) Hosu u usmenenu cmanoapmu

Hsma HOBHU cTanmapt, m3MeHeHHUs U pazscHeHus kbM MC®O, pazpabdorenn u myonukysann or CMCC, kouTo ca B cuia
32 OTYETHH NEPHOAM 3amouyBamy Ha wim cienq 1 sHyapu 2016 r., KOUTO Ja OKa3BaT CHIICCTBEHO BIHMSIHHE BBPXY
(hMHAHCOBHTE OTYETH HA APY>KECTBOTO, OCBEH aKO HEIIO IPYTro H3PHUIHO HE € YKa3aHO.

OUHAHCOBUAT OTYET € M3TOTBCH B CHOTBETCTBHE CHC CUETOBOJHUS MOJET, OCHOBAH Ha BBH3CTAHOBHMMATA MCTOPHYECKA
CTOHHOCT, C U3KJIIOYCHHC HAa CrpajuTe, MHBECTHUIIMOHHUTE UMOTH U ONIPCACICHH MACUBH, KOHTO CE MPEACTaBAT BHB
(hbMHAHCOBHSI OTYET IO CIPABEJINBA CTOWHOCT.

JpyXecTBOTO BOJIM CBOUTE CUCTOBOIHU peructpu B Obirapcku jieB (BGN), KoiTO mpruema KaTo Heropa OTYCTHA BATyTa 32
npejcTaBsiHe. JJaHHUTE B OTYETA U MPHIOKCHHUATA KbM HETO ca mpeacraBeHu B xwisaau jiesa (BGN,000), ocBeH ako He ¢
MOCOYEHO APYTO.

OTueTHHAT Iepuo 0OXBaIa enHa KajdeHaapHa roanHa - ot 01 sayapu mo 31 nexemspu. Texymn otdereH nmepuon — 2017
roguHa. [Ipenxonen oryeren nmepuox — 2016 roguHa.

JpyXecTBOTO € BB3NPHEIO Ja M3TOTBSI W mpeactaBs enuH OTdeT 3a rmevandaTa WM 3arydara W APYTHsS BCeoOXBAaTCH
noxof. JpyxecTBoTo M30upa Ja MpencTaBsl OTYETA CH 3a Mevajndata WU 3arydata W Ipyrus BceoOXBaTeH JOXOM, KaTo
npu Kiacu(UKAUsITa U3I0JI3Ba METOMA ,,pa3Xxou Mo (YHKI[MOHAIHO NpeHa3HaYCHUE”, U3BECTCH ChINO, KATO METOJ
"cebecToHOCT Ha mnpojaxoute". JlpykKecTBOTO CMsATa, Y€ TO3M METOJ| NpeaocTaBsi Mo-mojie3Ha WHpopmauus 3a
norpeduTenuTe Ha (GUHAHCOBUTE OTYCTHU, ThIl KaTO TOH OTpa3sBa MO-A00pe HAUKWHA HA BOJICHE HA JCHHOCTTA OT OM3HEC

TJICAHA TOYKaA.

HaCTO?[H.[I/IHT (1)I/IHaHCOB OTYCT € UHANBUAYAJICH (1)I/IHaHCOB OTYET Ha JAPYKECTBOTO.

2.2. TIpuHIMN-NIPEATOJI0KeHHe 32 AeiicTBAIN0 NpeAnpHsATHe

[IprHIMIBT-IPENOIOKEHUE 32 ASHCTBAILO MPEANpUITHE € (pyHIaMEeHTaIeH IPUHIUI IPU U3TOTBSIHETO Ha (PMHAHCOBUTE
oruyerd. ChIIIaCHO NMPHHIMIIA-TIPEIIONONKEHUE 32 JEHCTBAIIO NIPEAIPHUITHE, PEANPUITHETO OOMKHOBEHO CE pasriiex/a
KaTo TPOABIDKABAIIO NEWHOCTTa CU B 0003puMO ObJenie 0e3 HaMepeHHEe HIM HEOOXOIMMOCT OT JIMKBHAALHSA,
NPEYCTAHOBSABAHE HA CTONAHCKAaTa JEHHOCT WIIM THPCEHE Ha 3allUTa OT KPEIUTOPHUTE, BCICIACTBHE HA CHLICCTBYBAIH
3aKOHHM WJIM JPYrH HOpPMaTHBHH pasnopeadu. ChOTBETHO, aKTUBHUTE M IIACHBUTE CE€ OTYMTAT Ha 0a3za BH3MOXKHOCTTA Ha
NPENPHATHETO JIa Peali3upa akTHBUTE U Jla YpeIu NacUBHTE CH B HOPMaJIHHS XOJ Ha OuzHeca. [IpH oleHKara 3a TOBa
Jlay [PUHIMIA-TIPEIONOKeHHEe 3a JICHCTBAIO HPENNpUsITHE € YMECTeH, PBKOBOACTBOTO B3eMa IMpEIBHUI Iisjara
Halm49HAa MHQOpMaIHUsI 3a 0003pUMOTO OBJeme, KOoATo oOxBamia MOHEe, HO HE Ce OrpaHM4YaBa CaMoO JI0, JBAHAJECETTE
Mecela OT Kpasi Ha OTYETHHSI IEPHO/I.

DUHAHCOBHUAT OTYET € M3TOTBEH Ha MPUHIUTIA-TTPEATIOTIOKEHNUE 3a )IeﬁCTBaH_IO IpeanpusATHEC, KOUTO npeamnoiara, 4e
NPEANPUSATHETO e MPOABIDKU JeWHOCTTa cu B 0003puMoTo Obaeme. [IpeanpusTreTo mma HCTOpHS Ha MedesHBIIA
JEWHOCT M CBOOOAEH JaOCTBII A0 (HUHAHCOBM pecypcu. OOIara HECHTYpHOCT NpH CeramiHaTa  HeOJarompusiTHA
MKOHOMHYECKA CHUTyalus e ce MPeojaosisiBa Ype3 ONTHMH3MPaHE Ha ONepaTHBHATA JEHHOCT U CJeBaHe Ha CTpaTerus,
ChCPEIOTOUCHA BbPXY OCHOBHHUTE KOMIIETEHIIMU Ha npearnpustieTo. OCBeH NpoMsHa Ha OW3HEC Mozea U NpHeMaHe Ha
HOBA CTpATECTHUA 3a q)yHKHI/IOHI/IpaHe B IIPOMEHSAIIA CE Cpelia, MPECANPUATUCTO MPEANIPHUEMA HAMAJIABAHE HAa Pa3XOAUTE CU U
IIOJINTHKA Ha n0—6Lp3a u e(peKTI/IBHa azanTtanusa KbM INPOMEHANINA CE Ta3ap. BuB BpPB3Ka C OI€HKAaTa Ha PbKOBOACTBOTO,

KOSITO 00XBaIla, HO HE Ce OTpaHWYaBa 3a MEpUoJ OT 24 Mecema ciied Kpas Ha OTYCTHHUS MEPHOJ, Y€ TPEANPHATHETO IIe
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MPOJBIDKH ISHHOCTTA CH B 0003pHMOTO Obele ca 00CTOsATEICTBA KaTo: MpeANpreTa ManiadHa HHBECTUIIOHHA JICHHOCT,
CTPOUTENICTBO M PEHOBAIMA Ha XOTejlcka 0a3a, B Kpas Ha OTYETHaTa TOJMHA APYKECTBOTO € CKIIIOYMIO JIOTOBOPH 32
CJIeIBAIUS TYPHCTHUYECKH CE30H C OCHOBHHUTE CH KJIMEHTH TYypOIEPATOPH, ¢ KOUTO MOAbPKa TPAAUIIMOHHO ABITOCPOIHO

THPTOBCKO NMAapTHBOPCTBO, MOIYIEHH Ca aBaHCH 3a IIPEAOCTaBsIHE Ha TYPUCTUIECKH yCIyTH 3a ce30H 2017 roxuna u ap.

2.3. CpaBHUTEJHHN JaHHU

JpyKecTBOTO TIpE/ICTaBsl CPaBHUTEIIHA WHPOPMANKA BEB ()MHAHCOBHUTE CH OTUYCTH 3a €IHA MpeaxonHa roguHa. Koraro e
HEOOXOTUMO, CPAaBHUTEIHHUTE JaHHU C¢ PeKIacH(DUIIUPAT U MPCH3UUCIIABAT, 32 JIa CE MOCTUTHE CHIIOCTABUMOCT CIIPSIMO
MPOMECHU B TIPEACTABIHETO B TCKyHIUS HEepUOJ. J[pyKEeCTBOTO HM3rOTBI W MPEACTaBS KaTO KOMIIOHCHT HAa ITBIIHHS
KOMIUICKT Ha ()MHAHCOBHUTE OTYECTH M OTYCT 32 (DMHAHCOBOTO CHCTOSHUEC KHbM HA4YaJOTO HA HAal-paHHUSA CPABHUTEICH

nepuona, Koraro:

¢ TO Ipujara CUCTOBOAHA IMOJUTHKA CHBC 3aJilHa JaTa, MpaBu MNPEU3YUCICHUEC CBHC 3aJHa AaTa Ha CTaTUU B CBOUTEC

(I)I/IHaHCOBI/I OTYCTHU HUJIK KOTI'aTO Hpemacn(bnunpa CTaTHH B CBOUTC (bPIHaHCOBI/I OTUCTHU, U

* NpWJIAraHeTo ChC 3aJHa JaTa, NPEH3YUCICHUETO WM IPEeKIacU(pHIMpPaHETO OKa3Ba CHIIECTBEHO BIMSHUE BBPXY

I/IH(i)OpMaIlI/I)ITa B OTYECTA 3a (bl/lHaHCOBOTO CbCTOAHUE KbM HA4YaJIOTO Ha NPECAXOAHUS IICPUOL.
2.4. OT4yeTHa BajgyTa

OyHKIMOHAHATA BaIyTa M OTYETHATA BaJyTa Ha MPECTaBsSHE BbB (PMHAHCOBHS OTYET Ha APYKECTBOTO € OBITapCKHUST
aeB. Ot 1 tonmu 1997 r. neBbT € QUKCUpPaH B CHOTBETCTBHE ChC 3akoHa 32 BHB kbM repmaHckata Mapka B ChbOTHOLICHHUE
BGN 1:DEM 1, a ¢ BbBEKJaHETO HA €BPOTO KaTO O(UIlMaIHA BalyTa Ha EBPOMEHCKUs ChIO3 — C €BPOTO B CHOTHOIIICHHE

BGN 1.95583:EUR 1.

[Ipu mbpBOHAYaHO NpU3HABaHE, CAEJKa B Yy)KAECTpaHHA BajlyTa ce 3allicBa BbB (DYHKIMOHAJIHATa BaJyTa, KaTO KbM
cyMaTa B UyXKJECTpaHHa BaJlyTa ce IpHiara 0OMEHHHMAT Kypc KbM MOMEHTA Ha CJeNnKara win omnepauusta. [lapuaaure
Cpe/ICTBa, B3EMAHUATA U 3a]IbJDKEHHATA, KATO MOHETAPHU OTYETHU OOEKTH, ICHOMHUHHPAHU B Yy>KAECTpaHHA BaJyTa ce

OTYMTAT BHB (DYHKIMOHAIHATA BaJlyTa, KaToO Ce IMpHilara 3aKIIoYuTeHIAT oOMeHeH Kypc Ha BHB kbMm 31 nexemBpu.

HemonerapHuTe OT4eTHH O0EKTH B OT4eTa 32 (PMHAHCOBOTO CHCTOSIHWE, TbPBOHAYAIIHO ACHOMHHUPAHH B 4YXXIECTpaHHA
BaJIyTa, CE OTYMTAT BHB (PyHKIMOHAIHATA BalyTa, KaTo C€ NpWUiIara MCTOPUYECKUSIT OOMEHEH Kypc KbM JaraTra Ha
orepanysATa M MOCJIE/IBAIO HE CE MPEOLEHBAT 110 3aKJII0UNTeNIeH Kypc. EdexTure oT KypcoBuTe pasiiKH, CBBP3aHH C
YPEKIOAHETO Ha THPIOBCKHU CHEIKU B Yy>KICCTpaHHA BajlyTa WIM OTYMTAHETO HAa THPrOBCKU CHEIKH B UY)KIECTPaHHA
BaJIyTa 110 KYpCOBE, KOMTO Ca Pa3IMYHM OT T€3H, [0 KOUTO ITbPBOHAYAIHO ca OMIIM TIPU3HATH, KAKTO M KypCOBHUTE Pa3IuKU

OT BAJIYTHU 3a€MU WJIN APYTU (bHHaHCOBI/I oTi€pamnru €€ BKIIIOYBAT BB Q)HHaHCOBI/ITe MpUXOaU U pa3xoau.

2.5. IIpuGJIM3UTETHHA CYETOBOHHN OLEHKH

N3roTsiHeTO Ha (PUHAHCOB OTYET MO MeXAyHApOTHUTE CTAaHAAPTH 32 (UHAHCOBO OTYHMTAHE, U3UCKBA PHKOBOJCTBOTO J1a
HAIpaBU HAKOW MPUOIM3UTEIHA CYCTOBOJHU OLEHKU W IMPEIIIONI0KEHUSI, KOUTO CE OTHACAT JO JOKJIAJBAHUTE aKTHBH U
TIACHBH, OTIOBECTCHUTE YCJIOBHU AKTUBU W IACUBH, KAaKTO M JO MPH3HATUTE Pa3XOJy W MPUXOAM 3a Iepuona. Tesm
NPUOTU3UTEITHN OLICHKU, HAYUCICHHS M TPEAIIOIOKEHHS ca OCHOBaHU Ha MH(POPMAIUATA, KOATO € HAJIYHA KbM Kpas Ha
OTYCTHUS TIEPUOJI, MOPATIH KOCTO ObJemuTe (PakTUIeCKH Pe3yaTaTH Ouxa MOTJIH Ja OBAaT Pa3lUdHU OT TAX. Kputnunurte

CYETOBOJIHU MIPEIICHKH U MPUOIN3UTEHN OIICHKH ca onioBecTeHu B [Ipunoxxenue 2.9.
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2.6. CipaBeasinBa cTOiHOCT

CrpaBeuinBaTa CTOMHOCT Hai-00IIO MpENCTaBIIsABA IICHATA, 32 KOSTO €IWH aKTHB MOXKe da ObJe pa3MEHEH WIH €IHO

3aIbIDKEeHUE 1a Ob/Ie M3IUIATCHO B 00WYaliHa celika MeXK Iy a3apHH YYaCTHHLM KbM JaTaTa Ha OI[CHSIBAHE.

CnpaBezmHBaTa CTOHMHOCT IIpU ITBPBOHAYAJIHO IIPU3HABAHE KaTO IAJIO CE€ paBHsABA Ha I€HATa Ha CACJIKaTa OCBEH B

CIIyJanuTe, B KOUTO!:

CZ[CHKaTa € MCXKIY CBbpP3aHU LA

Cz[em(aTa € CKJIFOYCHA I10 NpHUHYyAa WK IIpU (bOpCMa)KOpHI/I o0cTosATeNICTBA

Ha3ap1,T Ha KOMTO ce € ClIydnJia caejiKkaTa € pa3JIMi4CeH OT OCHOBHUA UJIN Hal-U3rogHUS nasap

PazueTnara CANHUIIA, MPEACTaBCHA OT I€HaTa Ha CACJIKAaTa, CC pa3jnMiyaBa OT OTUCTHATA CAUHHNIIA 3a AKTUBA UJIU

macuBa, KOWTO ce OILICHABA IO CIIpaBEAInBa CTOMHOCT.

Onpe;[ensme Ha CIipaBcjinBa CTOHMHOCT IIpy na3apu ¢ HUCKO HUBO HA aKTUBHOCT

HpI/I na3apyu ¢ HUCKO HUBO Ha aKTUBHOCT:

OmnpenensiHeTO Ha CIpaBeIMBa CTOWHOCT 3aBHCH OT (haKTHTE, OOCTOSTEICTBATA U XapaKTEPUCTUKUTE Ha
na3apa U U3MCKBA 3HAUUTEIHA IIPELEHKA OT CTPaHa Ha OLIEHUTEI

Crenxure 1 KOTUPOBKUTE MOTaT Jla HE ca MPECTaBUTENIHH 3a ONpEENIsSHE Ha CIIpaBeIuBa CTOMHOCT
HeoOxonuMm e JOMbIIHUTENICH aHadu3 BBPXY CACIKHTE M KOTUPOBKHTE. AKO € HeoO0XoJuMO Te Morar jaa

6L,E[aT KOpUTHUPpaHH, 3a Aa JaBaT MO-ACHA KapTHHA IPU ONPCACTIAHCTO Ha CIIpaBCAJIMBaTa CTOMHOCT

ChIyTe IPUHIMITY ca MPUIOKUMH 3a puHaHcOBU 1 HeuHaHcOBU AkTHBH/[lacuBu.

I[py)l(eCTBOTO HM3II0J3Ba MOAXOAAIIN CIIOPE] obOcTosTeNCTBaTa METOAU 3a OCTOﬁHOCTHBaHe, 3a KOUTO MMa OOCTAaTb4YHO

HaJIMYHW JaHHW 3a OICHsABAHC Ha ClpaBeAjiMBaTa CTOI7[HOCT, KaTO HM3I10JI3Ba MAaKCHUMaJIHO CBbOTBCTHHUTC Ha6J'I}OZ[aeMI/I

XHUIIOTE3U U CBEXKAAa 10 MUHUMYM H3IIOJI3BAHETO HA HeHa6HIO}Z[aeMI/ITe.

e [loaxox Ha ma3apHUTE CpPAaBHEHMS - U3IO3BAT C€ LIEHH U JpyTa IMoJie3Ha WHpopMaIys, TeHepupaHa oT Ma3apHH

CJ/ICNIKY C WJICHTUYHY WM CpaBHUMH (T.e. moo0HK) Akrusu/Ilacusy;

L4 [Tonxon Ha Ga3ata Ha pa3zxoauTe - OTpassdBa aKTyajiHaTa CyMa, KOsATO 0u ce mU3MCKBaa TCKYIO, 3a 1a C€ 3aMCHU

TOAHOCTTA HA aKTHBa (‘ICCTO HapuvaHa TCKYIla CHa 3a HOI[MHHa);

e [lomxom Ha 0a3aTa Ha JOXOIWTE - NPEBPHINAa OBIACHIM CyMH (HANPUMEpP MAPUYHU IOTOIM WA TPUXOIU H

pa3x0m/1) B €AMHHA TCKYyIla (T.C. CKOHTI/IpaHa) CyMa, KOATO OTpa3siBa TEKYIIWUTE IMa3apHU OYaKBaHUA 3a TE3U

OBbIen CyMH.

Bcwnuku aktuBu 1 macuBH, 3a KOUTO CE€ U3MEPBa CIIpaBCIMBaTa CTOMHOCT WJIM Ca OMOBECTECHHU BHB (bHHaHCOBI/ITe OTYECTU

Ce KaTeropusupar B iepapXusra Ha CIpaBeInBaTa CTOMHOCT, OTMCAaHa KaKTO Clie/iBa, Ha 6a3ara Ha HAW-HUCKOTO HHUBO

BXOmH, KOMTO € OT 3HaUYCHHE 3a OIIEHSIBAHETO Ha CIIpaBCIIMBaTa CTOMHOCT KaTo IISUTO0.

P’I)KOBO,HCTBOTO Ha JApYKECTBOTO CHUTA, Y€ IIPpU CHUICCTBYBAILIUTE o0cTosTencTBa NpeACTaBEHUTE B OTYETA 3a

(i)I/IHaHCOBOTO CbCTOAHHUEC OLCHKHW HAa aKTUBHUTC M INACUBUTC Ca BB3MOXKHO Haﬁ'Haﬂe)K,Z[HI/I, AZICKBATHU U JOCTOBCPHU 3a

OCJINUTC Ha q)HHaHCOBaTa OTYETHOCT U ca OJIU3KO J0 TdXHaTa CIipaBeIjIMBa CTOﬁHOCT, B 3aBUCUMOCT OT TCXHUSAT XaPAKTEP

u Matypurert (ITpunoxenue 2.9).

2.7. Kpumuunu cuemo600Hu npeyeHKu u RpUOIUUMEnIHU OYeHKU

Ilonesen scueom na 01;leompaﬁuume mamepuainu aKmueu

P’LKOBOHCTBOTO Ha APYKCCTBOTO OoHNpeAcIsd OHYaKBaHUSA MOJIC3CH KUBOT MU aMOPTU3ALIMOHHUTC HOPMU, MNpHJIaraHu MNpu

9
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HaYUCJSIBAHC Ha pPa3xXoAUTE 3a aMOPTU3allld, CBbP3aHU C MNPUTCIKABAHUTE ﬂLHFOTpaﬁHH akTuBH. Taszu HpI/IGHI/I3I/ITeHHa
OIICHKa C¢C 6a31/1pa Ha OPOCKIHA Ha KU3HCHUA HUKDBJI HAa aKTUBUTE. Ts Moxe ga ce OPpOMCHH B 3HAYUTCIHA CTCIICH B

pe3yiTaT Ha IPOMEHH Ha Ma3apHaTa cpela u ApyrH GakTOpH.

Obe3yenka na akmueu

@duHaHCOB aKTHWB WJIM Ipyna OoT (MHAHCOBU AKTUBHM PA3IMYHM OT TE3H, KOWUTO IONAJAT B KaTEropusTa Ha aKTUBH IO
CIpaBeyIMBa CTOMHOCT B NevyandaTta WM 3arybara ce OIEHsBAaT 3a MHAWKATOPH 3a 00e3IeHKa B Kpas Ha BCEKH OTYETEH
nepuon. OOe3IeHKa ChIECTBYBa CaMO TOTaBa, Korato J[pyKecTBOTO YCTaHOBH, 4Ye € HacThIIIO " chOuTHe - 3aryda ",
3acsramo O4aKkBaHUTE OBACIIM MAapHYHU NOTOUM Ha (UHAHCOBHSA aKTHUB. MoOXe a He € BB3MOXHO J1a CE ONPEACIH SIHO
cpONTHE, KOETO MPUIHHABA 00E3IeHKA, OIIe IOBEYE Ja CE€ OMpPEIeiH, KOra € HACTBIIWIO ChOMTHETO 3aryba Moxe 1a e
CBBP3aHO C YIPaXHIBAHETO HA 3HAUUTEIIHA TIPELICHKA.

[To oTHOIIEHHE Ha KaNWTAJOBU HHBECTUIMH, KaTETOPU3HPAHU KaTo ,.Ha Pa3MoJIOKEeHHe 3a mpojaaxoda” JpyxecTBOTO
CMsTa, TE3M aKTHBH 3a OOE3LEHEHH, KOraTo € MMajl0 3HAYMTEJCH WIM NPOIBIDKUTENIEH CIaj B CIpaBeJIMBaTa UM
CTOMHOCT moj cebecToitHOCT. OmpenensHeTo Ha TOBa, JaJM HMa "3HauuTedeH" Wi "TpPOIBIDKUTENEH" H3HCKBa
3HAYMTEJHA MPELeHKa OT cTpaHa Ha PBKOBOJCTBOTO.

Pa3mepsT Ha 3arybarta oT o0Oe3leHKa IPU3HAT 33 (PMHAHCOBH aKTHBHU, OTYNTAHH [0 aMOPTU3HPaHa CTOHHOCT, € pa3ihKaTa
Mex Iy GamaHcoBaTa CTOMHOCT HA aKTHBA M CEralllHaTa CTOWHOCT Ha OYaKBaHHUTE OBbJCLIM MApUYHU ITOTOLH AUCKOHTHPAaHH

C I'bpBOHAYaJTHUA e(i)eKTI/IBCH JINXBCH MPOLCHT.

AHanu3bpT 3a O6€3HeHKa Ha penyTanuvs, MaTepuajiHu U APYrd HEMATCPUATHU aKTHBHU HM3UCKBA OLICHKA Ha CTOMHOCTTa B
yn01'pe6a Ha aKTUBa WJIM Ha €AMHUIATA I'€HEpUpalia NapuiHu MOTOLIH, KbM KOUTO Ca PasnpeACIICHN aKTUBUTEC. OHGHKaTa
Ha CTOMHOCTTa B yHOTp66a CC IpaBu Haii-Beue BH3 OCHOBA Ha JACKOHTHUPAHUTE MOJCIIN Ha MapUYHUTE IMMOTOIH, KOUTO
HU3HUCKBAT ﬂpy)KCCTBOTO Jla HalpaBW OIICHKAa Ha OYaKBAaHUTC 6’I:I[CH_II/I NapuyHU MOTOHM OT aKTUBA WM OT €AMHHUIATa
TeHepupallla napuyHu moTour, a CbHI0 U Ja CC H36epe NOAXOAAIl JUCKOHTOB IPOLECHT 3a [a CC M3YMUCIM HaCTOAIa

CTOMHOCT Ha HNapuIHUTEC MOTOLH.

Obe3yenka Ha 83eMaHUsL

[Ipubnu3urenHaTa OIeHKA 3a 3aryOM OT CBMHHUTEIHM M HechOMpaeMM B3€MaHHsS ce MPaBH B Kpas Ha BCEKH OTYETEH
nepros. Bcnuky chbMHUTEIHN B3eMaHMs, c€ TPETHPAT KaTo HeChOMpaeMu M ce 00e3LeHsBAT, JOKOJIKOTO PHKOBOACTBOTO

IpenucHsBa Ha baza HCTOPUYCCKU OIIUT, U€ ChIICCTBYBA BUCOKA HECUT'YPHOCT 3a TAXHOTO CL6I/IpaH€ B 6’LI[€II.IG.

OHpC,HGJ'ISIHCTO Ha Bb3CTAaHOBUMOCTTA Ha AbJDKUMATA OT KJIMCHTH CyMa, BKJIFOYBA ONPEACIAHECTO Ha TOBA AaJIM Ca HAJIUIC
HIKaKBH OOCKTHBHU JoKa3aTejICTBa 3a 0663HCHK&. Jlomure B3emaHus ce OTIIMCBAT, KOraTo C€ I/I,HGHTI/I(l)I/IHI/IpaT,
JOKOJIKOTO € BBb3MOXXHO 06C3HeHKa " HeC’b6I/IpaeMOCT Ja CC ONpEeACIAT OTACIIHO 3a BCECKU CJIIEMCHT. B CJIy4auTe, KOraTto
TO3W TIPOHEC HE € BB3MOXKECH, CC U3BHPIIBA KOJCKTHMBHA OIICHKA Ha 0663H€HKa. B pe3yiTat HA4YUHBT, II0 KOHUTO
WHAWBUAYATHU U KOJICKTUBHHU OLICHKU CC M3BBPIIBAT U CPOKOBETC OTHACANIU CE IO I/IlleHTI/an/I[H/IpaHeTO Ha OOEKTHBHU
JIOKa3aTeiICTBa 3a 06€3HCHK3 M3UCKBAT 3HAYMUTEIHA NPCIICHKA 1 MOXKE JIa TOBJIUAAT 3HAYUTCIIHO Ha OajaHcoBaTa cyMma Ha

B3eMaHMs Ha Jatata Ha otuutane ([Ipunoscenusn 14 u 15).

Hemnama peanuszyema cmouHocm Ha mamepuainume 3anacu

OrmpenensHeTo Ha MpoBu3msi(obesyenka) 3a MaTepUATHATE 3allaCy BKIFOYBA TIPOIIEC Ha OIICHKA. BanmarcoBaTa CTOHHOCT Ha
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MaTepuaTHUTE 3aracyu ce 00e3leHsBa 70 peajlM3yemMara UM CTOHHOCT, KOraTo TsXHaTa ce0ecTOHHOCT Beue MOXe Ja He
Obe BB3CTAHOBsIEMa — HAallPUMep, KOraTo MaTepUaTHUTE 3arlacy ca MOBPEJACHH MM OCTAPENIH M3LUIO WM YaCTHYHO HIIH
UMa Cliaj] B MPOJAXHHUTE UM IeHH. BBB BCEKH clydail pearm3zyeMata CTOWHOCT MpEICTaBIsBa Hail-goOpaTa OIeHKa Ha
BB3CTAHOBHMATa CTOHHOCT M CE€ OCHOBaBa HA Hal-CUTYPHHUTE CHIIECTBYBAIIM KBbM JaTaTa Ha OTUYETa JAaHHU M MPUCBHILO
BKJIFOYBA OIIGHKM OTHOCHO OBJCHINTE OYaKBaHMS 3a pealn3yema cToiHOcT. Kputepunte 3a ompenensHe Ha pasMepa Ha
o0e3IeHKaTa WM OTIHCBAHETO CE OCHOBABaT HAa aHAIN3 32 CTapeeHe, TEXHWYECKa OIeHKa W mocieaBaimy cwoutus. Ilo
NPUHLMUII TakbB INPOIEC HAa OLEHKAa HM3MCKBA 3HAYMTENHHM NpEleHKa W MOXKe Ja MOBjIMsAe Ha OajlaHcoBaTa cymMa Ha

MaTepUaHUTE 3aMacu KbM JaTarta Ha otueta (Ilpunoscenus 13).

Obe3yenxa na uneecmuyul 68 ObepHU U ACOYUUPAHU OPYHCeCmed

Ha Bcska nata Ha oTdera 3a ()MHAHCOBOTO CHCTOSIHHE PBHKOBOJICTBOTO MPABH OLICHKA JAJIM CHILECTBYBAT HHIMKATOPH 32
00e3leHKa Ha HETOBHTE MHBECTULIMHU B IBLICPHH M ACOLMUPAaHH IpPyXecTBa. KaTo OCHOBHM MHIUKATOPH 3a 00e3leHKa ce
IpUeMaT: 3HAYUTEIHO peaynupaHe Ha obema (Hax 25%) winm mpeycTaHOBSBaHE NEHHOCTTA Ha JPY’KECTBOTO, B KOETO €
MHBECTHPAHO; OTYUTAHE Ha 3aryOW 3a MO-TNPONBDKHTEICH NEepHo OT BpeMe (Hal TPH TOJHMHM), KAKTO W OTYUTAHE Ha
OTPpULATCIIHA HETHU AKTUBU WJIM aKTUBU MO PCTUCTPUPAHUA OCHOBCH aKITMOHEPECH KaIlluTal. Karo 6aza 3a IMPOTHO3UTC Ha
MApUYHUTE MOTOIM MPEIH JTAHBIM Ca H3MOJI3BaHH (UHAHCOBHUTE OIODKETH, Pa3pabdOTeHH OT ChOTBETHHUTE JPYIKECTBA,
IMOKpHUBAIIM TPU OO0 NET TOAUIICH NEPUOJ], KAKTO U JAPYIU CPCAHOCPOYHU MU ABJITOCPOYHHU IIJIAaHOBE W HAMCEPCHHUA 3a
Pa3BUTUCTO UM.

KirouoBHTE NPEANOIOKEHUS, HM3MOJI3BaHH IIPH HM3YHCICHHUATA Ca OMNPENENICHH KOHKPETHO 3a BCAKO JAPYKECTBO MU
cb00pa3HO HeropaTa crielu(uKa Ha AEHHOCTTA, OU3HEC Cpe/iaTa M PHCKOBETE.

TecToBeTe M MpELEHKUTE Ha PHKOBOJCTBOTO 32 00C3LEHKA HA MHBECTHIMUTE Ca HANPaBEHH Ipe3 MPU3MaTa Ha HETOBHTE
IMMPOTHO3U U HAMCPEHHUSA OTHOCHO 6B}IeIJ_IHTe UKOHOMHYCCKHU M3T0JH, KOUTO CC OYaKBa Ja 6’b}:[aT MOJIYYCHU OT ABUICPHUTE
N aCOOUHUPAHUTE APYKECTBA, BKIOYUTCIHO THPIrOBCKU OIIUT, OCUTYPABAHC Ha IMO3UIMM Ha Ia3dapu, OYaKBaHUATA 3a
ObJenu mpoaaxxou u mp.

B pesynratr Ha HampaBeHute uz4ucieHus kbM 30 roHu 2017r. He e ycraHOBEHa HEOOXOAMMOCT 3a IpPH3HABaHE Ha

o0e3IleHKa Ha MHBECTHUIINY B ABIIEPHH U aconuupanu npeanpustust (2016r. — usima) (Ilpunooicenus 6 u 7).

Cnpageonuea cmoitnocm
Ipeoyenka na cepaou om UMC

B npyxecTBOTO € IpHETO MpeoneHKaTa Ha CrpauTe J0 TAXHATa CIpaBeIINBa CTOMHOCT JIa Ce M3BBPIIBAa 0OMJIaiHO Ha 5-
TOJUIIEH HEpUoJ OT HE3aBUCHMHU JIMIEH3MpaHM oueHuTenu. Koraro TsaxHaTa copaBedauBa CTOMHOCT c€ INPOMEHS
CBIIIECTBEHO Ha MO-KPAaTKH HHTEPBAIH OT BPEME, IPEOIICHKAaTa MOXKE Ja CE M3BBPIIBA TI0-9ECTO.

ITocnemHaTa OlEHKA U ISUIOCTEH TPETJIe]] Ha CTPaiH, BKIIOYSHH B UIMOTH, MalllMHA U ChOPBHKECHHS, KOUTO CE€ OTYUTAT 110
MojieNia Ha TpeolieHKaTa € m3BbpmieHa KpM 31.12.2014r. cbe CHACHCTBHETO HAa HE3aBUCHUMU JIUIIEH3UPAHHU OICHUTEIH
«®Depp KoHCYNATaHTCKA KoMmaHmsp» EOO/.

Ipu Tasu npeouenka (Hueo 3 B siepapxuama Ha cnpasedrusume cmouHocmu) ca IPUIOKEHU CICIHUTE JBa OCHOBHU
MOJAX0Ja M OLEHBPYHM METOAM 32 M3MEpBaHEe Ha CIpaBeiMBaTa CTOWHOCT Ha crpaaure: ,,MeTroa Ha NpUXOogHaTa
CTOHHOCT” ¥ ,,MeTOo]] Ha BH3CTAHOBUTEIHATA/BEIHATA CTOMHOCT . JIUCKOHTOBHSIT (haKTOP € ONpPE/CIICH B ChOTBETCTBUE C
OCTAaThUYEH EKCIUJIOATAl[MOHEH CpPOK, OTroBapsill Ha BUIAa Ha crpajaTa U HauyMHA M Ha EKCIUIoaTauusi KbM JaTrara Ha
oreHkata. ChOTHOIICHUETO MEXIY /IBaTa METOJA € IPIJIOKEHO MHIUBUIYaTHO KBM BCEKH 00eKT. OmpenensHeTo Ha

IIPpUOPUTET HA MCETOOAUTE U TIOJYYCHUTEC CTOMHOCTH 3aBHCH OT XapakTepa Ha 066KT3, HETOBUTEC IIOJIOXKHUTCIHHU H
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OTPpULATCIHU (baKTOpI/I. 3a BOJC1Ia BCIIMYHHA CC I/I361/Ipa Ta3u, KOATO OTpassdBa 1o -00E€KTHUBHO CTOMHOCTTA HA UMOTA.

B oneHknTe ca nmpeABHAECHH OTKIOHEHHsS B pe3yiTaT HAa WHAWBUIYaTHUTE XapaKTEPUCTHKH HA OLCHSIBAaHUS MMOT 4pe3
JNOOaBKH, CHOTBETHO YAPBXKKH. [IPHIOKEHH CpelHH BEIMYMHM Ha HEHAOMIOJaeMM BXONAIIM NaHHA — HOpMa Ha
KanuTaimm3anys ot 6 10 10% u otoéus 3a HecrOUpaemocT Ha npuxoza ot 10 mo 15%.

KoM 31.12.2016 1. ppKOBOACTBOTO HA IPYKECTBOTO OTHOBO € HATIPABIJIO aHATIM3 HA [IECHOBUTE MIPOMEHH 32 KIIFOUOBHUTE MY
aKTHBH U € OIPEeNeNIII0, Ye He ca HaJMIe YCIOBHS U OCHOBAaHHE 3a M3BBPIIBAaHE Ha HOBA NPEOLCHKA Ha aKTHBUTE HPEIH
W3THYaHe Ha TPHETHss OOMYaeH NEepHoj, KakTo M 3a obe3ueHka. ChIIO Taka TO € OOMHCHIIMIO M ChHIIECTBYBAIUTE
HECUTYPHOCTH, BIMSCHIM BHPXY LEHOBUTE DaBHHINA Ha aKTUBUTE, B KOHTEKCTa Ha INpPHUJIAraHUTE OT JPY>KECTBOTO
CIpaBeVIMBH CTOMHOCTH Ha CrpajuTe W € Ha MO3MLMS, Y€ NPHIOKEHUTE OLEHKU OTpa3siBaT 10 BB3MOXHUS JOCTOBEPEH

HAYMH U ca aJIeKBaTHU CIPSIMO HACTOALIMTE MKOHOMUYECKH YCJIOBUS B CTpaHaTa.
IIpeoueHenaTa cTOMHOCT Ha crpaauTe € JokinaaBaHa B [Ipunosxkenue Ne 3.

Hpeouemca HA UHBECMUYUOHHU UMOmMu

JpyXecTBOTO € IpUeno Ja OLCHSIBa MHBECTHULMOHHUTE MMOTH IO CHpaBeyiMBa CTOMHOT. IIpuero € mpeoueHkata Ha
WHBECTUIIMOHHUTE MMOTH JO TSAXHATa CIpaBeIJIiBa CTOWHOCT Na ce M3BbpmBa ekeromHo. Kem 31.12.2016r. cbe
CHJICIICTBHETO Ha HE3aBUCUMHM JIMIICH3UpaHH oleHuTeNH «Pebp KoHcynTaHTcka komnanus» EOO/] e u3BbplleHa oleHKa
Ha WHBECTHIIMOHHHTE MMOTH JIO CIpaBe/uinBa ctoiHocT. Ilpu ouenkara (Hueo 2 ¢ ilepapxusma na cnpaseonugume
CcMouHOCmU) ca TIPUIOKEHH CIICHUTE OCHOBHH IIOJIX0/1a M OLICHBYHH METOU 332 M3MEPBAHE Ha CIPABEJINBATA CTOWHOCT:

3a 3eMHTE ,,MEeTOo/ Ha Ta3apHUTE aHAIO3U W 3a CTPajH ,,MeTol Ha Bb3CTaHOBHUTEIHATA/BEIIHATA CTOWHOCT” ¥ MeTon Ha
npsiKaTa KanuTanu3anus (IpUXoHa CTOHHOCT).

[punokeHn cpeIHH BEITUYUHU HA TPSKO WIIK KOCBEHO HAOJII0aeMH BXOJIAIIN TAHHU:

- mpu MeTona Ha BelIHATa CTOMHOCT — IIeHa Ha HOBO cTpouTtencTtBo oT 60 mnB./kB.M. 10 880 1B./KB.M., TOIIBIHUTEITHH
pas3xonau 10 6,8% ¥ OTOMB 32 CTPOUTETHH HeAOCTATHIM A0 60 %, TexHIYecKa 1 MKOHOMHYecKa obe3neHka 10 50%;

- mpu Merojga Ha mHpsKaTa KalMTalu3alus — MECeYeH HaeM Ha KB.MeThp miom ot 1,60nB./kB.M. mo 10mB./kB.M.,
KOPHUTUPAaH ¢ pa3xoau 3a cronanucane 10 %, HecrOupaemoct Ha Haema 20 % U CTPOUTENHN HEAOCTATHIIN MTPH U3MOJI3BaH

JIICKOHTOB (hakTop oT 5 % 10 12% 3a pa3nuYHUTE THIIOBE CIPa/IH;

- mpu MeTo/ia Ha Ta3apHUTE aHAJIO3U 3a OIIEHKa Ha 3eMUTe (3EMENENICKU 3€MU U PErYJIMpaHH TEPEHH) — Ma3apHa IeHa OT
1,43nB./kB.M. 10 16,5071B./KB.M, KOpHTHpaHa C KOPEKIMOHHH KOC(QHUIMEHTH 3a IUIONI, KATeropws, CTaTyT H

MECTOIIOJIOKCHHUE HAa 3EMUTE.

Cnpaeedﬂu@ama CMOUHOCM HA UuHeecmuyuu 6 MalyuHCmeeru yuacmusl movply6aHu Ha AKMU6eH nasap

K®M Kpast Ha OTYETHHS EPUOA IPYKECTBOTO U3BHPIIBA MMOJPOOEH CPAaBHUTENICH aHAJIM3 HA TPOMEHHUTE B JIBIDKCHUETO Ha
OopcoBuTE IIEHM Ha HAIMOHANHMS (DOHIOB Maszap 10 OTHOLIEHHE Ha NPHUTEKABAaHWUTE OT HETO aKIWU Ha MyOJIMYHH
JIpyxecTBa. VIHBecTHIMUTE B PY’KECTBA, YUUTO aKIMH ca PETHCTPUpaHH 3a Thprosus Ha b®b ca onensBar nociensamo
IO CIpaBeUINBa CTOMHOCT, OIIpeAeisiHa AUPEKTHO Ha 0a3a “‘CpelHM LeHU KyIyBa” Ha peajM3HupaHH CAEJKH Ha OOpCOBHUS
nasap mpe3 HociieIHus Mecell Ha puHaHcoBaTa roauHa (Hueo 1 6 liepapxusma na cnpaseonueume CmouHoCmu).

KbM 31 nekemBpu 2016r. 1pyKecTBOTO HE NPUTEkKaBa ChIICCTBEHN MHBECTHILIMH B KalMTala Ha MyOJIMYHH MPEIIpUATHS

(Tpunooicenue 8).

Cnpasednusa cmoiHOCm HA TUX8EH Cyan

KoM 30 rorm 2017 r. JIpy)kecTBOTO MMa JOTOBOP 3a JIMXBEH cyan ¢ kpaiiHa gara 30 okromBpu 2017 T., ChIrIacHO KOUTO 111e
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IuIaia JIMXBU Mo OaHKOB KPEOWUT Mo (PUKCHpaH JUXBEH IPOLEHT BMECTO IUIABAIL JHMXBEH mpoueHT. llenra Ha cyama e
XeJDKUpaHe Ha €KCIO3MIMATa KbM IPOMEHHTE B NMapUYHHUTE MOTOLM MO 00e3MEeUYEHUs 3aeM C IUIaBalll JIMXBEH IPOIEHT.
CrpaBeminBara CTOMHOCT Ha xBeHus cyar kbM 30 touu 2017 1. B pasmep Ha 14 xwn.is (2016r. — 92 xuin.aB) e mpusHaTa

B COOCTBEHUSI KallUTaJI KaTO PE3EPB 32 XEMKHUPAHE Ha JIMXBEH Cyall.

Ilpubnuszumenna oyenka 3a OmcpoueHu Oanvyu

IIpu3zHaBaHeTO Ha OTCPOUEHUTE JaHBUYHMU AKTUBM U MACUBU BKIIOYBA CHCTABSIHETO Ha cepus OT JomyckaHus. Hampumep
JpyxecTBOTO TpsAOBa IO OLEHH BPEMETO Ha BH3CTAHOBABAHE HAa BPEMECHHHU PA3NIMKH, JalH € BB3MOXKHO BPEMEHHUTE
pa3nuku Aa He OBIaT BH3CTAHOBEHU B MPEABUINMO OBJCIIE HIIH JOKOJIKO JAHBYHUTE CTABKHU CE€ OYaKBa Ja ce IpHarat 3a

MEepHOo/ia, KOTaTo aKTHBBT IIE CE PEATU3NPa WIN ITACUBBT IIIE CE YPEIH.

IIo ce oTHAcCS OO OTCPOYCHH JAHBYHU AKTHBHU PEANTM3HPAHETO UM B KpaifHa CMETKa 3aBUCH OT O0JIaraeMusl J0X0J, KOHTO
e € Ha pasnoyokeHue B Opaenie. OTCpoueHUTE JaHBYHU aKTUBHU CE NPH3HABAT caMO KOraTo € BepOSITHO, 4e IIe uMa
obyaraema mevasnba, cpelly KOsiTO MOXE Jia C€ YCBOM OTCPOUEHHSAT JaHBYEH aKTUB M € BEpOSTHO, 4e J[pykecTBOTO Iiie
peanusupa J0CTaTbuHO obJlaraeM A0X0/ B ObJELIH EPHOH, 3a Ja ONOJI30TBOPH HAMAJICHHETO TIPH IUIAIIAHETO HA TAHBK.
ToBa o3HauaBa, ye JIpy>kKeCTBOTO TpaBU MPEAINOJOKEHHUS 32 JAHBYHOTO CH IUIAHUPAHE M TEPHOAUYHO TH OIICHSBA
TIOBTOPHO, 32 J1a OTpa3sfBaT MPOMsHATa B OOCTOSATENCTBATa, KAKTO M JaHBUHHU pasnopenou. OCBeH TOBa M3MEPBAaHETO Ha
OTCPOYCH JaHBYCH aKTHB WM TACHB OTpa3sBa HAuWHA, IO KOWTO NPYKECTBOTO OYaKBa N1a BBH3CTAHOBH OanaHCcOBaTa

CTOMHOCT Ha aKTHUBA HIIN ypeau nacusa .

IIposusuu

[IpoBusuuTe Morar na OBHAT pasrpaHUYEHH OT JPYTHTE MACHBH, 3al[OTO CHIOIECTBYBAa HECHT'YPHOCT OTHOCHO
MPOSIBIICHUETO UM BBB BPEMETO M CyMara Ha chenkaTa. [1o-THIMHYHATE MPOBU3UH, KOUTO CE OTpa3sABar oT JlpykecTBOTO
MPOM3THYAT OT 3aJBJDKCHUATA TI0 BH3CTAHOBSIBAHMSA HA CyMH, U3IMBIHCHUE HA TOTOBOPH, HEYPEICHH CIIOPOBE W OHM3HEC
MPECTPYKTYPHUpPAHE.

[Ipu3HaBaHETO M OIIEHKAaTa Ha MMPOBHU3UUTE U3UCKBAT OT J[py>XKecTBOTO /1a HANIPaBH MIPELeHKa OTHOCHO BEPOSTHOCTTA (aKO
CHOMTHETO € MO-BEPOSITHO, OTKOJIKOTO Jla HE HACTBIIM) M3XOMAII MOTOK OT PECypCH Jla Ce€ M3MCKBAT 3a IOoracsBaHe Ha
3aJ/bJDKEHHUE U Tl OM MOTJIa Jia ce JaJie HaJe)K/IHa OlIeHKa Ha CyMaTa Ha 3a/IbJKEHHETO.

OCBEH TOBa CUETOBOIHATA MTOMUTHKA Ha J[py>KECTBOTO M3MCKBA MPU3HABAHETO HA Hal-1oOpaTa OIlEHKa Ha cCyMaTa, KOsSTO
e Ce M3HMCKBA 3a TOracsBaHE Ha 3aBJDKEHHETO W OICHKaTa MOXE JJa Ce OCHOBaBa Ha MH(pOpMAIWs, KOSITO IOKa3Ba
JMana3oH OT CTOMHOCTU. T'hil KaTo NMpHU3HABAaHETO CE€ OCHOBaBa Ha CeraliHaTta CTOMHOCT, TO BKJIOYBA ChCTaBSHE Ha
TPEIIIOIOKEHUS TIPH aJICKBaTHA JUCKOHTOBA CTaBKa, C 1M 1a OTPA3H MPH MOIXO/SI] TUCKOHTOB MPOICHT CIICIIUPHIHUTE

3a 3aIBJDKEHUETO PUCKOBE.

B wacTHOCT 110 ce OTHACS 0 MPOBU3HUUTE MPHU MPECTPYKTypUPAHE, M3UCKBA CE 3HAUMTEIIHA CYOSKTHBHA MpelleHKa, 3a 1a
Ce OMpEEIH TaX 3abJDKABAII0 CHOUTHE € HaCTHIIMIIO. BCHUKM HAIMYHU JT0Ka3aTeNICTBa TpsiOBa Aa ObJaT OIEHEHH 3a J1a
Ce OTpeieNH JJaX € JOCTaThuHO IMOAPOOeH IUIaHa 3a J1a Ch3AajJe BAIUIHO OYaKBaHE 332 aHTAXKUMEHTA HAa PHKOBOJICTBOTO
OTHOCHO TPECTPYKTYPHUPAHETO — TOECT Jia CE 3all0YHE M3IIBIHCHUE Ha IUIAHA 3a MPECTPYKTYpPHpaHE MK Ja Ce OOSBAT

OCHOBHHUTE MY XapaKTCPUCTUKHU IIPCJ OHEC3U, KOUTO IIC Ca 3aCE€THATU OT HETO.

Ycnoenu akmueu u nacusu
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YcnoBHuTe nacuBu Ha J[pyXKecTBOTO He ca MPU3HATHU, HO Ca OTIOBECTEHH, OCBEH aKO Bb3MOKHOCTTA 33 U3XOASI IIOTOK Ha
pecypcHt ChIbpiKall HKOHOMUYECKH MOJI3H € OTAAJICUeH BB BPEMETO.

YCnoBHHUTE MacHBH MPEJCTABIABAT BH3MOXHH 3abJDKCHHS BB3HUKBAIIN OT MHHAIN CHOWTHS, YHETO CHIIECTBYBAHE IIE
0bA€ MOTBBPACHO CaMO OT HACTHIIBAHETO WM HEHACTHIIBAHETO HAa €IHO WM IIOBEYE HECHUTYPHH OBICIIN CHOWTHS HE
M3IUI0 B pAaMKHTE HA KOHTPOJIAa Ha IOPHIMYIECKOTO JIKIle. Te He ce MpHU3HaBaT 3aIl0TO HE € BEPOSITHO, Y€ M3XOSI] TIOTOK
0T pecypcH e Ob/ie HeOOXOAUM 3a MOKPUBAHE HA 3abIDKCHHETO U CyMaTa Ha 3aABJDKEHUETO HE MOXKe /1a Ob/Ie OLIEHEHa C

JoCTaTb4yHa HAACXKIHOCT.

Hewus6exno OIPCACIIAHCTO Ha YCJIOBCH MAaCUB U3UCKBA 3HAYUTCIHU MMPCUCHKA OT CTPpaHa Ha PbKOBOJACTBOTO.

AKmioepcKu npeononoicenus 3a 00Xo0u npu HEHCUOHUPAHe

[TnaHoBeTe 3a NOXOAM MOraT Ja ObOAT CIOXKHH IOHEKE CE M3MCKBAT AKTIOCPCKH MPEATNONIOKEHHS, 32 Ja CE ONPEACH
pasMepa Ha 3aJBDKCHHETO U pa3xoja. Bp3MoxkHO e (haxTuueckuTe pesyiraTd Aa ce pa3iudaBaT OT IIPEANoJIaraeMHTe
pesyntatu. Te3u pa3iuKu ca M3BECTHH KaTO aKTIOEPCKH MevanOu W 3aryOu. 3aibDKeHUsTa 10 Ne(UHUPAHH/KOHKPETHH
JIOXOJIM CE U3MEPBAT C MOMOIITA HAa KPSTUTHUS METOJ] Ha MPOTHO3HUTE SAUHUIIM, Criopes Koito JIpyxecTBoTO TpsiOBa aa
HallpaBM HaJeX[HA OLIEHKAa Ha pa3Mepa Ha 00e3LIeTeHHsATa, KOUTO ca CIeYeleHH B 3aMsHA Ha IIPEJOCTaBCHU YCIYTHU B
TEKYIHS U IPESIXOIHY HEPHUOIH, U3OJI3BAHKN aKTFOSPCKH TEXHUKH.

B nmombnHeHWe B ciydauTe, KOrato ce (uHaHcHpar IUTaHOBeTe 3a AeHUHUpaHH JoXomy, JlpykecTBoTo TpsOBa na
OIIpeNIeN CIPaBeIUINBaTa CTOMHOCT HAa aKTUBHTE IO IUIaHA, Ha 0a3aTa Ha OYaKBaHATa BB3BPBINAEMOCT OT aKTHBHUTE II0
IUIaHa, KOMTO ce M3YMCIIABA, KATO CE M3I0JI3Ba IPOTHO3HATA JBITOCPOYHA HOPMa HA BB3BPBLIAEMOCT.

B pe3yiaTar KpE€AUTHHUA METOA Ha IMPOTHO3HUTE CAWMHUIMN BKJIOYBA IMOpCaAula OT AaKTIOCPCKHU IMPCUCHKHA. Te3n
MpCANOJIOKCHUA BKIIOYBAT I[eMOI'pa(bCKI/I MPCANOJIOKEHNUA KAaTO CMBPTHOCT, TEKYUYECCTBO, IMCHCHOHHA BB3PACT U
(bl/IHaHCOBI/I MPEANOJIOXKECHUA KAaTO MPOLCHTHU HAa OTCTHIIKA, HMUBA Ha 3aIlJIATUTEC U TOXOIMUTE. Tesu MpCAIoJIOKCHUA Ca
HpeaMeT Ha NMPELeHKH U MOTraT Jia Ce Pa3BUST CHIIECTBEHO PAa3IMYHO OT OYAKBAHOTO U MMOPAJM TOBA MOXKE JIa IOBEIAT JI0
3HAYMTEIIHO BB3ICHCTBUE BBPXY 3aIBIDKCHHATA 1O AehUHUPAHU KOHKPETHH noxoau. Ilpu ompenensHe Ha ceraiHara
CTOMHOCT Ha JIBJITOCPOYHHTE 3aIbDKEHHsS KbM MEpCOHAa NpH IEHCHOHMpaHEe Ca H3IOJI3BAaHM HM3YHCICHUS Ha

ceprudunupanu aktioepu (Ilpuroxcenue 20).

2.8. lepuHunmm U oneHKa Ha ejeMeHTHTe HAa OTueTa 32 QUHAHCOBOTO cheTosiHMe W OTYeTa 3a meyajidaTa WIH

3aryfara u Apyrusi Bceo0XBaTeH 10X0/1

2.8.1. UmoTH, MAIIMHYU W CHOPbKEHUS

II'spBoHayanHO NpUIOOHBaHE

[Ipyn mepBOHAYANHOTO NMpUAOOMBAHE, UMOTUTE, MAIIMHUTE M CHOPHKEHMATA Ce OLEHSIBAT MO cebecTOMHOCT (1leHa Ha
Npu0OMBaHe), KOSTO BKJIIOYBA MOKYITHATa [I€HA, MUTHUYECKUTE TAKCH M BCUYKH JIPYTH MPEKH Pa3xojau, HeoOX0oAuMH 3a
NpUBEXKIaHEe HAa akTHBAa B paboTHO chcTosHHWe. IIpekurte pazxomw ca: pa3xoAW 3a IMOJATOTOBKA Ha OOEKTa, pa3xoaM 3a
IIbPBOHAYANIHA JTOCTaBKa W 00paboTKa, pa3XxoguTe 3a MOHTAX, Pa3XOAM 3a XOHOpPApH HA JIMIA, CBBP3aHH C IPOEKTA,
HECBB3CTAHOBUMU OAaHBIN U APYTH.

JpyX)ecTBOTO € ompeaesuiao CToMHOCTeH npar oT 500 ieBa, Mo KOWTO MPUIOOUTHTE aKTHBH, HE3aBUCUMO Y€ TPUTEKABAT
XapaKTEepUCTUKH HA UMOTH, MALIMHU U CbOPBKEHHUS, CE OTYUTAT KATO TEKYI] Pa3XOJ.

IlociienBamo oneHsiBaHe .
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3a mocrneBaiia OleHKa Ha IMOTH, MAIIMHU ¥ ChOPHKCHUATA, PYKECTBOTO MpHJIara MoJielia Ha IIeHaTa Ha TPUI00uBaHe
certacHo MCC 16 — neHa Ha mpunoOuBaHe/0e3 crpaaute/, MUHYC HaTpylaHATa aMOPTH3AllMs U HATPYIaHH 3ary0u OT
oOesrieHKa. 3a mocieBala OleHKa Ha CTPaguTe ce Mpujlara Mojiela Ha CIpaBeIiBaTa CTOHHOCT.

Mocaensamm paszxoau

W3BbpHieHnUTE MOCTIENBAIIH Pa3X0OH, CBbP3aHH C UMOTH, MAIITHA W ChOPBKCHUSA, KOUTO UMAT XapaKTep Ha MOAMSIHA Ha
OTIpeNieIeHH KOMIIOHEHTH, BB3JIOBH YaCTH W JICTAiM, WIK Ha MOJOOPEHUS W PEKOHCTPYKLHS, C€ KaIMTaIN3HPaT KbM
CTOMHOCTTA Ha ChOTBETHHUS aKTUB. HeaMopTusupaHaTa 4acT Ha 3aMEHEHHUTE KOMIIOHEHTH C€ M3IMUCBA OT CTOMHOCTTa Ha
aKTHBA U Ce MPU3HABA KaTO TEKYI Pa3Xxo/l.

AmMopTH3anus

AMopTH3anusATa ce HaYUCIsABA HA 0a3a JTUHEWHUS METOJ 3a OYAKBAHHS CPOK Ha ITOJIE3CH KHBOT HA UMOTH, MAallMHU U

CbOPBIKCHUS. 3eMsTa He ce aMoOpTHu3upa. O4akBaHUA MOJIC3EH KUBOT € KaKTO ceaBa:

I'pynu akTuBu 2017 ronuna 2016 roguHa
Crpanu ot 4 no 100 roguau ot 4 no 100 roguau
MaiuHu u cChopbKEHUs ot 2 10 50 roguau ot 2 1o 50 roguHu
TpaHcriopTHH cpeacTBa oT 4 1o 20 ronuHU oT 4 1o 20 ronuHU
CronaHCKu MHBEHTAp U IPYTH oT 2 1o 20 roauHu oT 2 1o 20 roauHu
Pacrenus Hocutenu (JI030BU MacHBH) ot 7 10 25 roguHu

Ilone3nusaT XUBOT Ha HUMOTH, MAalllMHU W CBOPBIKCHUA CC NMPEPA3IIICIKAAd B Kpad HA BCCKU OTUCTCH INEPUOA U IIPpU
YCTaHOBsABAHC Ha 3HAYUTCIIHHU OTKIIOHCHUS CIIPAMO OYaKBAHUSA 6’5,[[6]].[ CpPOK Ha H3MOJI3BAHC, CBHIIUAT CC€ KOpHUIrHpa.
KOpeKHI/I)ITa CC TpE€THUpa KaTO NpOMsHaA B HpI/I6HI/I3I/ITeJ'IHaTa OIICHKa 1 € B CUJIa IEPCIICKTUBHO, OT JlaTaTa Ha U3BBPIIBAHC

Ha MpOMSHATA.

Pa3xoau nmo 3aemu

PaSXO,I[I/ITe IO 3a€MH, KOUTO MOTaT MPAKO Aa CC MPpUIHIIAT Ha HpI/I,Z[O6I/IBaHeTO, CTPOUTCJICTBOTO MJIM NPOU3BOACTBOTO Ha
aAKTHB, OTTOBApALl Ha YCJIOBUATA Ha MCC 23, CC KaluTaanu3dupar B CTOMHOCTTAa Ha aKTHBa KAaTO YacT OT HeropaTa
CTOMHOCT. ﬂpyl"I/ITe pa3xoau Mo 3a€MH €€ NpHU3HABAT KATO pa3xo[ B Iepuoaa, 3a KONTO C€ OTHACHT. Hpe3 TCKYIIUA U

CPaBHHUTCIIHMA OTYCTCH NEPUOJ] HC Ca KallUTAJIU3UPAHU pa3Xoau IO 3aCMHU.

2.8.2. HemaTepuaJHi aKTHBU

Hemarepuanaure axkTHBH, NPUAOOWUTH OT MPEIUPUATHETO C€ MPEACTaBAT IO II€Ha Ha NPHA0OMBaHe, HamaleHa C
HaTpyllaHaTa aMOPTU3AIM U 3ary0a OT 00e3IIeHKA.

JpyxecTBOTO € ornpeaennio croiHocteH npar ot 500 yieBa, oA KOWTO NPUIOOUTUTE aKTHBH, HE3aBUCUMO Y€ MPUTEXKABAT
XapaKTEepUCTUKU HA HEMATCPUATHH AaKTHUBH, C€ OTYHMTAT KaTo TEKYIL pa3xol.

[IpeanpusTHeTO OLEHSIBA JAJIM IOJIE3HUAT XMBOT HA HEMAaTepHaJeH aKTHB € OrPaHHYeH WM HEOTPAaHWYEeH U aKo ¢
OTpaHHMYEH, OLEHSIBA IMPOIBIDKUTEIHOCTTa Ha €AMHHUIIUTE, ChCTABISBAILM TO3M IOJE3€H KUBOT. JlageH HemarepualieH
aKTUB Ce pasriex/a KaTo MMalll HEOrPaHWYEH I0JIe3€H JKUBOT, KOraTo Ha 0a3aTa Ha aHAJM3 Ha CHOTBETHUTE (HaKTOPU He
CBLIECTBYBA MPEBUIMMO OIPaHUUCHHE 32 TIEPHO/Ia, TPe3 KOWTO Ce OYaKBa aKTUBBT Jla FeHepHpa HETHU NapHYHH MOTOLH

3a MPEIIPHUATHETO.
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AMopTH3npyeMaTa CyMa Ha HEMATCpHUAJICH aKTUB C Or'PaHUYCH IOJIC3CH KUBOT CC pasnpeacisa Ha CUCTEMAaTHYIHaA 6a3a 3a

Nnepruoga Ha HEroBus MOJIC3CH KUBOT, Ipujiara €€ JJMHCCH METOA Ha aMOPTU3alluA U IMMOJIC3HUAT KMUBOT IO I'PYIIH aKTUBU €

KaKTO CJIe/IBA:

I'pynu akTuBHu 2017 ronuna 2016 ronuHa
IIporpamuu mponyKTH ot 4 o 10 roguaNn oT 4 1o 10 roguuu
Hpyru 5 roauHu 5 roguHU

HeMaTepManeH AKTUB C HCOIPAHWYCH IOJIE3CH JXMBOT HC CC aMOpTHU3HUpA. B cwotBeTcTBHE ¢ MCC 36, MpeaAnpuATUCTO B
Kpasg Ha OTYETHUA NEPHUOJ TCCTBA 3a o6e3ueHKa HEMATCpHaJICH aKTUB C HCOTPAHUYCH IOJIC3CH KUBOT YPE3 CPABHABAHCTO
Ha HEroBaTa BH3CTAaHOBHMMAa CTOMHOCT C OTYETHATa My CTOMHOCT U KOraTo CbIICCTBYBAa UHAUKALIHA, Y€ HEMATCPHUATTHUAT

AKTHUB MOXKE J1a € 0663H6H6H CC OT4YHTa 3ary6a oT O6€3].[€HKEI.

2.8.3. UnBeCcTHIIMOHHY UMOTH

WHBECTHLIMOHHN MMOTH Ca TE€3HM MMOTH, KOUTO IBITOCPOYHO C€ Jbp)KAT OT APYKECTBOTO 3a JOXOAM OT HaeMH W/HIIH
3apaan BBTPCUHIHOTO YBCJIMYCHUEC HA TAXHaATa CTOMHOCT. CI’paZ[I/ITe, BKJIFOYCHHU B MHBCCTHUIIMOHHUTEC HMOTHU Hal-4ecTo
NpeCTaBIsIBaT PECTOPAHTH, OAPOBE U APYTH CTPAIH, H3MOI3BAHH KaTO TYPUCTHYESCKH OOCKTH, KOMTO HE Ce MOJI3BAT, HO ce
npuTexaBaT oT JpyxkecTBoTO, 3a Ja OBIAT OTAaACHM 1OJ (GopMaTa Ha ONEPATHBCH HaeM. MHBECTHIIMOHHHUTE UMOTH CE
OLICHSBAT 110 CIIPaBeyIMBa CTOWHOCT, MPEICTABIIABALIA Ta3apHa LICHA, ONPEACIITHA OT HE3aBHCHMH OLICHUTEIH €XKETOIHO.
[IpoMeHuTe B CIpaBeIMBaTa CTOMHOCT Ce PH3HABAT B OTYETA 3a IedandaTa Win 3arydaTa U Jpyrus BceoOXBaTeH JOXO.
Hean6I/ITe NI 3ary61/1Te OT IMPOMECHUTE B CIIpaBE€jIMBaTa CTOMHOCT Ha WHBECTUIIMOHHUTEC NMOTHU CC OTUHUTAT B Heqan6aTa
WM 3ary0ata 3a roJuHaTa KbM CTaTHs “Ipyrd JOXOAW/3ary0M OT JeiiHOCTTa, HEeTHO” 3a Iepuoja, Mpe3 Ko#To ca
BBb3HUKHAJIH. PeanmmpaHHTe npuxoau OT HAa€MH OT HHBCCTUIIMOHHU HMOTH CC MpEeACTaBAT B CTaTUA ,,HpI/IXOI[I/I”
/NPUXOAW OT HaeMH/ Ha OTYeTa 3a TeJandaTa Win 3arydara u Ipyrus BceoOXBaTeH JOXO.

VIHBECTULIMOHHUTE UMOTH C€ OTIIMCBAT OT OTYETa 32 (PMHAHCOBOTO CHCTOSIHHE, KOraToO Ce U3BAJT TPaiHO OT ynorpeda u
HE Cce OYaKBaT OT TAX OBACIIY CTONAHCKH M3rOIM WM ce Ipoaaaar. [leqanOure wiu 3aryoute OT MpoJaxOu Ha OTACITHH
aKTHUBH OT IpylHaTa Ha “MHBECTULIMOHHUTE UMOTH~ C€ ONPEHEIAT Ype3 CPaBHABAHETO HA NMPHXOIHUTE OT mponaxbara u
OayaHcoBaTa CTOMHOCT Ha aKTHMBAa KbM JaraTa Ha npojaxdara. Te ce moco4yBaT HETHO, KbM “JPYrH JOXOJAW/3aryOu OT
JIeHOCTTa, HETHO B OTYETa 3a Iedvajgdata WM 3arydara W Apyrusi BceoOXBaTeH a0xon (B medanbaTa wid 3aryodara 3a

TOJIMHATA).

Tpancdepn OoT W KBbM Trpynara “WHBECTHLHMOHHHM HMOTH C€ TIPaBAT, KOTaTO HWMa IpPOMSIHA BBB (YHKIMOHAIHOTO
npelHa3HayeHHe W Leld Ha JaJeH uMOT. B ciydail Ha mpexBbpisiHE OT “MHBECTULMOHHM UMOTH’ KbM “UMOTH 3a
U3I0JI3BaHEe B COOCTBEHATa JNEHHOCT’ aKTUBBT CE 3aBEXKJa B HOBaTa CH rpyla IO HaMepeHa UCTOPUYECKa IIeHA, KOSITO
MpeJIcTaBiIsBa CIpaBeluBaTa My CTOMHOCT KbM JaTara Ha NpexBbpisiHeTo. [Ipu npexBbpisiHe OT “UMOTH 32 U3MOJI3BaHE
B COOCTBEHATa JIEHHOCT” KbM ‘“‘MHBECTHUIIMOHHHM MMOTH’, aKTUBBT C€ OLCHsIBA IO CIIpaBeIMBaTa My CTOHHOCT Ha JaraTa
Ha TPEXBBPISHETO, KaTO pas3iuKaTa 10 OamaHcoBaTa My CTOHMHOCT Ce MPEACTaBsi KAaTO KOMIIOHEHT Ha JPYT BCEOOXBATEH
JIOXOJT B OTYETa 3a mevayidaTa Wi 3arydara u Ipyrus BCEOOXBATEH JO0XOJ M C€ TMPEACTaBS KbM “TIPEOLIEHBYEH PE3EPB —

Crpajay ¥ 3eMu’”’ B OTYETA 32 IPOMEHUTE B COOCTBEHHUS KaIUTal.

2.8.4. UnBecTHMIINY B IbIIEPHH, ACONMUPAHU U IPYTU NPeANPUATHS

WuBecTHMUTEe B IBIICPHH M ACOUMUPAHU TPEANPHATHS CE OTUUTAT Upe3 CeOECTOMHOCTHHUS METOI, CIIOped KOWUTO
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ydacTusTa €€ OTYUTAT I10 LICHAa Ha l'IpI/I,HO6I/IBaHe, HaMaJicHa C HaTPYIaHUTC 3ary61/1 oT 06e3ueHKa.

B otuera 3a meuanbarta uiau 3ary6aTa n apyrusa BCceoOXBaTeH JA0XO0J €€ OTYMTAT MPpUXOoAu OT HMHBCCTUIUUTEC CaMO
JAOTOJIKOBA, AJOKOJIKOTO C€ MOJiydaBa [OdJI OT HaTpyIliaHaTa rmeyanba Ha APYXKECTBOTO, B KOECTO € HHBECTUPAHO, MOJ

(opmaTa Ha TUBHUICHTH.

[IpurexaBanure ot JpyKecTBOTO MHBECTHLIMH IOJUISKAT Ha Mperiien 3a ode3leHka. [Ipy yctaHOBsIBaHE Ha YCIIOBHS 32
o0e3lleHKa, chllaTa ce OTpa3sBa B OTYEeTa 3a NevajnbaTa wim 3arybara M Jpyrus BCEOOXBAaTeH NOXOJX (B medandara MM
3ary0arta 3a TOANHATa).

IIpn moxynka n mpoxax06a Ha MHBECTUIIMN CE MPUJIAra JaTaTa Ha CKIIIOYBAHE HA CIEIKaTa.

WHBecTHIIMHUTE Ce OTMHCBAT, KOTATO C€ MPEXBBPIAT IpaBaTa, KOWTO MPOM3THYAT OT TAX, HA NPYIHW JIANA TIPH
HACTBIIBAHETO Ha TIPABHUTE OCHOBAHWS 3a TOBA W TPH 3aryba Ha KOHTPOJA BBPXY OBICHIMTE MOJ3H OT WHBECTUIMHUTE.
[leuanbara/(3arybara) ot mpoaaxbaTa MM ce MPEACTaBs ChOTBETHO BBB ,,DUHAHCOBHM mpuxoau” Wik ,,OUHAHCOBH

pa3xoau” Ha OTYeTa 3a Mmevyandara Wik 3arybara u Ipyrus BceoOXBaTeH N0X0/ (B mevyandara win 3arybara 3a roquHarta).

[TputexxaBanute oT Jpy>KECTBOTO MHBECTHUIINH, MIPEACTABISBAIIN aKIIUW B APYTH APYKECTBA (MAIIMHCTBEHO yJacTHe) ce
OIICHSBAT U MPEICTABIT B OTUETA 32 (PMHAHCOBOTO CHCTOSHHE IO CIIPABEIIMBA CTOMHOCT KOTATO CE KOTUPAT HAa aKTHBEH
maszap M 1o ceOecCTOHHOCT, KOTaTo HE Ce THhPryBaT Ha AaKTHBEH Ia3ap, a IPEINOJOKEHHATa 3a MPHIIaraHeTO Ha
ANTEPHATUBHU OLICHBYHH METOAM Ca CBBP3aHM C BUCOKH HECHI'YPHOCTH, 34 Ja C€ JOCTHUTHE IO JOCTaThYHO HAIEKIHO

OIpeielIsIHe Ha CTPaBeINBATA UM CTOHHOCT.
2.8.5. DuHAHCOBH HHCTPYMEHTH

H'prOHa‘{aJ'lHO Npu3HaBaHE U OLICHSABAHE

JpyxecTBOTO NpH3HABa (PMHAHCOB AKTWUB WM (DMHAHCOB NACHUB BHB (DMHAHCOBUS CH OTYET, CaMo Korato JlpyKecTBOTO
CTaBa CTpaHa IO JOTOBOPDHUTE KJIay3d Ha CHOTBETHUS (DUHAHCOB HHCTPYMEHT. [lpu IBbpBOHAYaIHO MpPU3HABAHE
JlpyecTBOTO Npu3HaBa BCUUKU ()MHAHCOBU aKTHBU M (DMHAHCOBH MACHBH IO CIIpaBelUiMBa croiiHocT. CrpaBezsinBara
CTOMHOCT Ha JajeH (MHAHCOB aKTHB/TIACHB IPU ITbPBOHAYAJIHOTO MY NpU3HaBaHe OOMKHOBEHO € JOrOBOpHATa IICHA.
JloroBopHara lieHa 32 (MHAHCOBH aKTHBH/NIACHBU OCBEH TE3W, KOUTO ca KJIACH(UIMPAHU 1O CIpaBeJIMBa CTOWHOCT B
nevanba win 3ary0a, BKIIOYBA PAa3XOAUTE IO CJeNKaTa, KOUTO C€ OTHACAT IPSAKO KbM IPHAOOMBAaHETO/M3JaBaHETO Ha
(mHAHCOBMS MHCTPYMEHT. PazxoauTe 1o caenkara HalpaBEeHH NMpH MpUI00MBaHETO Ha (JMHAHCOB aKTHB M M3/1aBaHETO Ha

(hMHAHCOB MACUB, KJIACH(DHUIIMPAHU IO CIIPABEUINBA CTOMHOCT B IIeyai0a Wiin 3aryda ce OTYUTaT He3abaBHO KaTo Pa3Xo/l.
PdDuHAHCOBY AaKTHBH

JpyxecTBOTO KiIacu(pUIMpa CBOUTE (PHUHAHCOBH AKTHBH B CICIHUTEC KATCTOPUH: ‘3aeMH (KPEAMTH) U B3CMaHUs .
Knacugukanusara e B 3aBUCUMOCT OT CBIITHOCTTA U LEJIUTE U MpeIHa3HaYeHNEeTO Ha (UHAHCOBUTE aKTHBH KbM JlaTaTa Ha
TAXHOTO MPUJ00MBaHe. PHKOBOICTBOTO ompeens KiacupukanusaTa Ha GUHAHCOBUTE aKTUBU Ha JIPYKECTBOTO KbM JaTara

Ha IMbPBOHAYAJIHOTO UM ITPU3HABAHC B OTYCTA 3a (I)I/IHaHCOBOTO CBbCTOSIHHEC.

OO6wn9aifHO JIpy’KECTBOTO MPH3HABA B OTYETA 32 (PHMHAHCOBOTO CHCTOSIHME (PMHAHCOBHUTE aKTHBH Ha “IaTaTa HA ThPryBaHe”

- Aarara, Ha KOATO TO € MOCJO0 aHTAXKUMCEHT Ja 3aKYIHU CbOTBCTHUTC q)HHaHCOBI/I akTuBHU. Benukn (bHHaHCOBI/I aKTHUBU CC
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OLICHABAT IO TAXHAaTa CIIpaBCaJIMBa CTOMHOCT ILIIOC MPEKUTE Pa3xoau IO TpaH3aKIUATA.

@duHaHCOBUTE aKTHBU c€ OTIHCBAT OT OT4YeTa 3a (PMHAHCOBOTO CBHCTOSIHUE Ha JPYXKECTBOTO, KOTATO IpaBaTa 3a
MOJTyJaBaHE Ha MApHYHM CPEICTBA OT TE3M AKTHBM Ca M3TCKJIM, MM Ca IPEXBBPICHH M APYKECTBOTO € MPEXBBPINIO
CBIIECTBEHATa YacT OT PUCKOBETE U IIOJI3UTE OT COOCTBEHOCTTa BBPXY AKTHBA HA JAPYro APYXecTBO (Jwme). AKo
JIPYXECTBOTO MPOIBIIKAaBA Aa ABPXKH CHIIECTBEHATa 4acT OT PUCKOBETE M IMOJ3UTE, aCOLMHMPAHU ChC COOCTBEHOCTTA Ha
JaneH TpaHchepupaH (GUHAHCOB aKTHB, TO MPOABIDKABA /1a IIPH3HABA AKTHUBA B OTYETA 332 (PMHAHCOBOTO CH CBHCTOSIHUE, HO

NPU3HABA CHINO U 00E3MEUYECHO 3aIb/DKEHUE (3aeM) 3a MOTYUYEHUTE CPEJICTBRA.

Kpeoumu u e3emanusn

Kpeantn m B3eMaHusi ca HeJEpUBAaTUBHU (DMHAHCOBH AKTHBU C (DMKCHPAaHM WJIM YCTAHOBHMH IUIAIAHMS, KOMTO HE ce
KOTHpAT Ha akTHBeH naszap. Te ce oleHsBaT B 0TYeTa 32 (PMHAHCOBOTO CHCTOSIHUE M0 TAXHATA aMOPTH3UPyeMa CTOHHOCT MpU
M3II0JI3BAHETO HA METOJIa Ha e(EeKTHBHATA JINXBA, HAMAJICHA C HalpaBeHa oOe3leHKa. Te3n akTHBH ce BKIIOYBAT B Ipynarta
Ha TEKyIIUTEe aKTHBH, KOTaTO MAaTypUTETBT MM € B paMKuTe Ha 12 Mecema WiM B OOMYacH ONEpaTUBEH LMKBI Ha

APYKECTBOTO, 4 OCTAHAJINUTC — KATO HCTCKYIIIH.

Tazu rpyna (bI/IHaHCOBI/I AKTUBU BKJIIOYBA: MPEAOCTABCHU 3a€MU, TbPIrOBCKHU B3EMaHUsA, APYrd B3EMaHUA OT KOHTPArcHTHU U
TPETH JIMla, U HApUIHUTC CPCACTBA U MAPUYHHU CKBHUBAJIICHTU OT OTHUCTA 3a (1)I/IHaHCOBOTO cbeTOsTHHE. JIMXBECHUAT J0X0[ I10
“KpC,I[I/ITI/ITe 1 B3eMaHMATa Ce MIpru3HaBa Ha ba3a e(l)eKTI/IBHa JIMXB4, OCBCH IIPHU KPATKOCPOYHUTC B3CMaAHUS IOJ 3 McEcela,
KBACTO MNPU3HABAHCTO HA TaKaBa JIMXBa € HCOCHOBATCIHO KAaTO HCECBHIICCTBCHO M B PAMKHUTE Ha oOHualiHUTe KpEeAUTHU
YyCJI0BUA. Toit ce OpeaAcTaBsd B OTYCTA 3a BCEOOXBATHUS J0X0[ (B revanbaTa WiId 3ary6aTa 3a I"OI[I/IHaTa), KbM CTaTusATa

»(MHAHCOBH IPUXOIH”.

Ha nmarata Ha Bceku OTYeT 3a (bl/IHaHCOBOTO CbCTOAHUE JOPYKCCTBOTO OIECHABA Jalii Ca HACTHIIUIN CLOUTUS H
O6CTO$ITCJ'ICTBa, KOHWTO TI0Ka3BaT HaJIMYHMETO Ha OOCKTHUBHHU J0Ka3aTeiiCTBa, Hajaramu 0663HCHKa Ha KpCAUTUTE U

B3C€MaHMATA.

DOUHAHCOBH MACHBH H HHCTPYMEHTH HA CcO0CTBEH KamuTaJx

JpyxecTBoTO KiacuduIupa ABJITOBU HWHCTPYMEHTH M MHCTPYMEHTH Ha COOCTBEH KalWTal WM Kato (DUHAHCOBU
3aJbJDKEHUS WIIN KaTO COOCTBEH KaIlMTall B 3aBUCHMOCT OT CBHIIHOCTTA U yCJIOBHATA B JIOTOBOP ChC CHOTBETHHS KOHTPAreHT

OTHOCHO T€3U MHCTPYMCHTH.

DUHAHCOBH MACHBH

OUHAHCOBUTE MACHBH BKJIFOYBAT 3aeMU (KPEIUTH), 3aIbIDKCHHUS KbM JOCTABUUIM U JPYTU KOHTpareHTH. [IbpBOHAYAIHO
Te ce MpHU3HaBaT B OajaHca Mo CIpaBeIuBa CTOMHOCT, HETHO OT MPEKHUTE Pa3XoJy MO TPAH3AKIUATA, a TIOCIEABAI0 — IO
aMOpTH3HpyeMa CTOHHOCT MO MeToja Ha edeKkTHBHATa JIuxBa. EjneMeHTHre, KiacupuIMpaHd KaTo THPTOBCKH U IIPYTH
3a/IbJDKEHUsSI OOMKHOBEHO HE CE€ OIIEHSABAT OTHOBO, Thil KATO 3abJDKEHUTA Ca U3BECTEHU C BUCOKA CTETEH Ha CUTYPHOCT U

YPERKIAHETO € KPATKOCPOUHO.

DuHAHCOB MMacuB ce npemMaxBa OT OTUCTa 3a (I)I/IHaHCOBOTO CbCTOSHHUEC Ha I[py)KeCTBOTO, CaMoO KOoraTo 3aJbJIXKCHUETO 6T:,He
MoraceHo, IMpCeKpaTeHO WJIN HU3TCUC. Pasnukara MEKAY OajaHcoBaTa CTOMHOCT Ha OTIHMCAHHUS (bHHaHCOB nacuB u

H3IUIaTCHAaTa MnpecTtanuusd ¢€ mpu3HaBa B reyandara uiu 3ary6aTa.
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JInxBHU, TUBHAEHTH, 3ary0H U Me4aIou

JluxBH, TUBUIICHTH, 3ar'yOU U 1e4aiOH, CBbp3aHu ¢ (UHAHCOB HHCTPYMEHT MJIM KOMIIOHEHT, KOWTO € (MHAaHCOB macus, ce
NPU3HABAT KATO MPUXOIY WM Pa3xoJy B Iedanoara uin 3arybara. PasmpeneneHusTa 3a MIPUTEKATEIUTE HA HHCTPYMEHTH
Ha COOCTBEHHS KalUTAN CE MIPU3HABAT JUPEKTHO B COOCTBEHUS KAITHTAI.

PasxoauTte mo omeparysiTa 3a KauTalI0Ba CIEIKa CE OTPa3siBaT CYCTOBOAHO KaTO HaMaJIeHHE Ha COOCTBEHNUS KaITUTAL.
Knacuduxanusra Ha pUHAHCOB MHCTPYMEHT KaTO (DMHAHCOB ITACHB WJIM MHCTPYMEHT Ha COOCTBEHMS KalWTall ONPEIEIs
Jlalil JIMXBUTE, AUBUJICHTUTE, 3aryOuTe M NeYalOuTe, CBbP3aHU C TO3H MHCTPYMEHT, CE€ IPH3HABAT KAaTo NPHUXOAW WIH
pasxoau B redandara WM 3arybaTa WM KaTO NPOMEHH B COOCTBEHMsl KamuTall. Pasxoqure NpH H3IaBaHETO WM
NpUIOOMBAHETO HA CBOM MHCTPYMEHTH Ha COOCTBEHHs KallUTal CE OTYMTAT B KamnuTaj, H.p. IPU KaluTajoBa CHENKa

pa3xoguTe 1o cAejaKara c€ OTYUTaT CYHETOBOJHO KaTO HAMAJICHUC Ha COOCTBEHHS KalMTal.

2.8.6. Xemxupane

Ob6wuuaiinata neiHOCT Ha  JIpy)KeCTBOTO TO H3jara Ha BallyTeH M JIMXBEH PHUCK. 3a Ja XeIKupa Te3U PUCKOBE,

JpyXecTBOTO H3MOJ3Ba NIEPUBATUBH M ApYyru Xemxupaniy uHcTpyMeHTH. MCC 39 mo3BossiBa 3 Buja XeKHpaIIH

B3aNMMOOTHOIICHUSA

° XG,Z[)KI/IpaHeTO Ha crpaBeJiuBaTa CTOﬁHOCT;

° XG,I[)KI/IpaHe Ha TapUYCH IMOTOK;

° XC,I[)K Ha HCTHa MHBCCTULIUS B 9YXXACCTPAHHA ,I[eﬁHOCT.

pr)KeCTBOTO H3M1O0JI3Ba OTYUTAHC HA XCIPKUPAHCTO, CAMO KOT'aTO Ca U3I'bJIHCHU CIICAHUTE YCJIOBUS IIPU 3alI0OYBAHCTO HA

XeIDKUPaHETO:
. XEJDKUPALUAT HHCTPYMEHT U XeKUpaHaTa MO3HILINS WU CelIKa MoraT 1a ObJaT SICHO OTTPaHUYEHH;
. U3BBPIIEHO € (opMaHO OmpeAeNsHe M JOKYMEHTHpaHe Ha XeIKMpalloTO B3aUMOOTHOIIEHMe. TakoBa

JAOKYMCHTHUPAHC BKIIIOUBA XC/2K CTPATCIUd U MCTO/J 34 OLICHKAa Ha C(I)GKTI/IBHOCTTa Ha XCKUpalgd UHCTPYMCHT,
M XCIKUPAIIOTO B3AUMOOTHOIIICHUE C€ OYaKBa Aa 6I>Z[C BI/ICOKO€(1)GKTI/IBHO TIpe3 HeJrd )KUMBOT Ha XCPKUPAHCTO.
FopHaTa JOKYMEHTal s B MOCJIEACTBUC CC aAKTyaJIU3Mpa KbM BCsAKA OTHUCTHA JaTa, 3a 1a CC OLCHHU JaJIU XCKUPAHETO BCC

OIIC CE€ OYaKkBa Ja 6I>,I[G BI/ICOKOC(I)GKTI/IBHO Ipe3 oCTaBallysd MEprUo Ha XCKHUPAHE.

2.8.7. lepuBaTHBH

Benukn JACPUBATUBU IIBPBOHAYAIHO CC IMPU3HABAT U BIOCICACTBUC CC OTYUTAT IIO CIIpABCAJINBA croiHOoCT. IlonuTHKaTa
Ha I[py)KCCTBOTO € Jla U3M0JI3Ba ACpUBATUBU CaMO C ICJI XCKHpAHE. C‘IGTOBOILHOTO OTpa3dBaHC Ha ACPUBATUBH,

BKJIFOUCHH B XC€K B3aUMOOTHOIIICHH!S € OIMMMCaHa B CECKIUATA TO-TOPEC.

2.8.8. MaTepuaJinm 3anacu

MatepuanHuTe 3aacu ce IoCoYBaT MO MO-HUCKAaTa OT MCTOPHUYECKaTa IIeHa M HeTHaTa pealu3yeMa CTOWHOCT. Pasxonst
npu MOTpeOJICHNE/N3MUCBaHe Ce OmpeaeNss MO MEeTola “‘CpeHO TpeTeryieHa IeHa” 3a XpaHUTEIHUTE NPOAYKTH B
pEeCTOpaHTHTE W “TIbPBa BXOASMIA-IBPBA U3XOAAIIa” 32 KOHCYMaTHUBUTE, 32 Ja C€ MOAYepTae PasIUdHUs UM NPOU3XOJ U
MPWIOKEHNE. MaTeprualHUTE 3aach ce OLCHSABAT IO IeHA Ha MPUI0OMBaHE WM CeOECTOWHOCT, B KOSTO C€ BKIIOYBAT

TPAHCIIOPTHUTEC Ppa3XxoJu, KAKTO U APYT'd pa3xoau 3a HpI/I,HO6I/IBaH€.

Hernara peaimsyema CTOMHOCT € paBHa Ha OYaKBaHaTa IMpOJaKHaTa LCHA, IMPpW HOPMAJIHO MPOTUYAHE Ha ﬂeﬁHOCTTa,
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HaMaJiCHa C MPAKO CBbP3aHUTE C npozla>K6aTa pasxoau.

2.8.9. Thproeckn B3eMaHusA

Tbproeckute B3eMaHuUs ce MPU3HABAT ITbPBOHAYAIHO IO CIIPABEUINBA II€HA, a BIOCICICTBHE 0 aMOPTH3UPaHa CTOWHOCT
(xaTo ce m3MmOI3Ba MeTOIa Ha €(DEKTUBHUS JIMXBEH MPOIICHT), HaMaJleHa ¢ eBEHTYaJIHA IPOBI3HS 3a 00e31eHKa. [IpoBusus
3a 00e3IIeHKa ce TIPaBH B CIIydai, e ChIIECTBYBA OOEKTHUBHO JI0KA3aTEJICTBO, Ue JIpykecTBOTO HiIMa 1a Ob/ie B ChCTOSIHUE
Ja ce0epe BCHYKU JBDKHMHU CyMH, ChIJIACHO ITBPBOHAYAIHHUTE YCJIOBHS IO OTHOLICHHE HAa CHOTBETHHS pa3deT. 3HAUNMHU
(MHAHCOBHM 3aTpyAHEHMS Ha 3aIbJDKEHOTO JIMIE, BEPOSTHOCT 3a OOSBSBaHE B HECHCTOSITENHOCT M JIMKBHJALUS,
(DPMHAHCOBO NPECTPYKTYpUpPAaHE WIM HEBB3MOXHOCT 3a M3IUIALAaHE Ha JBIra ce INpHeMaT KaTo WHIUKAaTop, 4Ye
TBPTOBCKOTO B3eMaHe € o0Oe3leHeHo. [IpubnusurenHara oneHka 3a 3aryou OT CbMHHMTENIHH ¥ HEChOMpacMu B3eMaHHUs ce
NpaBH, KOraTo 3a ChOMpaeMOCTTa Ha IsijlaTa CyMa MJIM Ha 4acT OT Hes ChIIECTBYBa BHCOKa HecurypHocT. HechOupaemure
B3E€MaHUs C€ M3MIMCBAT, KOTraTo NPABHUTE OCHOBAHMS 3a TOBA HACTBIAT. THProBCKH B3eMaHHs, IPOCPOUCHU 32 CPOK HE
MIOBEYE OT €/1Ha FOAMHA, HE CE CUNTAT 32 00E3ICHEHH, OCBEH aKO MMa 3HAYUTEIIHA BEPOSATHOCT 32 TAXHATA HECHOMPAEMOCT.
CyMaTa Ha NpOBH3MATA € PaBHA HA pa3lIMKaTa MEXIy OanmaHcoBaTa CTOWHOCT Ha B3€MaHETO M CeralrHaTa CTOHHOCT Ha
OYaKBaHUTE OBACIIN MAPUYHM IHOTOIM, AUCKOHTHPAHH C IbPBOHAYATHUAT €(EKTHBEH JMXBEH INpoOIeHT. bamaHcoBara
CTOMHOCT Ha aKTHBa Cc€ HaMallsBa 4Ype3 M3IOJ3BAHETO Ha KOPEKTMBHA CMETKa, a CTOWHOCTTa Ha 3arybara ce oTpassiBa B
oTyeTa 3a mevanbara WM 3arydara W Ipyrus BCEOOXBATEH MOXOJ KbM ,,00IM U aIMUHUCTpATUBHHU pasxonu”. KoraTto
JIaJICH0 THPrOBCKO B3E€MaHE C€ INPELEHHM KaTo HechOMpaeMo, TO ce OTIHCBA OT KOPEKTUBHAa CMETKa Ha THPIOBCKHTE

B3CMAaHMU.

2.8.10. ITapuyHy cpencTBa H NAPUYHH €KBHBAJEHTH

[TapuyauTe CcpeacTBa M MAPUYHUTE EKBHBAJICHTH BKIIOYBAT KACOBHTE HAJIMYHOCTH, CPEICTBA IO pa3IUIAIIATEIHUTE
CMETKH U KPATKOCPOYHHTE ACTIO3UTH B OAHKH, YUITO OPUTHHAIICH MAaTypHUTET € JI0 3 Mecela.
3a 1enMTe Ha N3rOTBSIHETO HA OTYETA 3a MapHIHHUTE MTOTOLN
® [IapUYHHUTE IOCTBHIUICHWS OT KIMEHTH W NMapUYHMTE IUIAIIaHUs KBbM IOCTABUMIM Ca MPEACTaBEHH OpYyTHO, C
BkiroueH JIJIC (9% 3a mpomaxba Ha OCHOBHM XoTenuepcku yciuyrd ¥ 20% 3a JOCTaBKM M OCTaHAIIUTE
npoaaxon);
e JINXBWTE II0 MOJTyY€HH KPEAUTH ca BKIIOUEHH KaTo IUIAIaHe 3a ONEpaTHUBHA JEHHOCT;
e  IUIANIAHUATA, CBBP3aHM C U3TPAXKAAHETO Ha aKTUBH 110 CTONIAHCKU HAYMH (B T.4. KbM
JIOCTaBYHMITY U TIEPCOHANA) ca BKIIIOYEHH KaTo IJIANaHNS 32 MHBECTUIIMOHHA JEHHOCT;
e  TpaifHO OJOKHMpPaHUTE MAPUYHM CPEACTBA HE Ca BKJIFOYCHH B OTYETA 32 MAPUIHHUTE ITOTOIN
® 32 [eNUTE Ha MAapUYHUS IOTOK M3IUIATCHUTE TUBHCHTH C€ BKIIOYBAT KATO IUIAIIAHMSA 32 (DMHAHCOBA JICHHOCT, a

MOJYYCHUTEC NUBUJACHTH, KaTO IMOCTHIUICHUSA OT MHBECTUIIMOHHA ﬂeﬁHOCT.

2.8.11. JIuxBeHnu 3aeMu

Bceuuku 3aemu ce mpeacTaBsaT mo cebeCTOMHOCT (HOMHHAIHA CTOHHOCT), KOSTO ce MpHeMa 3a CIpaBeInBa CTOWHOCT Ha
MOJIy4E€HOTO IO CJeNIKaTa, HETHO OT MPEKHUTE pa3Xold, CBbp3aHu C Te3u 3aemu. Clie]] MbPBOHAYATHOTO MPU3HABAHE,
JUXBOHOCHHUTE 3a€MH IOCIIEBAIIO CE OICHSBAT 10 aMOPTU3UPyeMa CTOMHOCT, OIpeielieHa Ype3 Mpriarane Ha MeToia Ha
e(eKTHBHATA JHMXBa. AMOpPTHU3UpyeMaTa CTOWHOCT CE OMNpEIeNis KaTo ca B3ETH NPEABHI BCHYKH BHJIOBE TAaKCH,

KOMHUCHOHHHU U APYTU pa3XOoaH, BKIIFOYUTCITHO AUCKOHT WJIU NIpEeMUs, aCOLIUMMPAaHu C TE3U 3aCMU. Tleuanbure u 3ary61/ITe Cce
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IMpyu3HaBaT B OTYETA 3a BCEOOXBAaTHHS J0X0a KaTo (bHHaHCOBI/I npnxozu/l/pa:;xozm npe3 nepuoaa Ha aMopTusalud WA

KOraTo 3aJbJIDKCHUATA CC OTIIUIIAT WK peayuupar.

2.8.12.JIu3uHT

DUHAHCOB JU3UHT

@DUHAHCOBUAT JIU3UHT, MPU KOHTO ce TpaHcdepupa KbM JAPYKECTBOTO ChINECTBEHATA YaCT OT BCHYKH PHCKOBE H
CTOTMAHCKH W3TOJIY, MPOM3THYAIIU OT COOCTBEHOCTTA BBPXY aKTHBA 10| (PMHAHCOB JIM3HHT, CE KAMMTAIM3UPa B OTYCTA 32
(hbMHAHCOBOTO CHCTOSTHHE HA JIM3UHTOMONIYYATEIIS KaTO CE MPEICTaBs KATO UMOTH, MAIIMHU ¥ ChOPBIKCHHUS ITOJT JIM3HUHT 110
[[CHa Ha He3a0aBHA Mpoiak0a WiIH aKo € M0 HUCKA — [0 HACTOSIIATA CTOMHOCT HA MUHIMAJTHHUTE JIN3WHTOBH ILTAIIAHUS.
Ipunoburure mox GUHAHCOB JTU3UHT AKTHBH CE aMOPTH3HMPAT Ha 0a3a MOJIEe3CH KUBOT HA ChOTBETHHS aKTHB.
JIM3MHTOBHTE IUIAIIAHKS ChABPIKAT B ONMPECICHO ChOTHOILICHUE (HUHAHCOBHS pa3xoj (JIMXBA) M MPUCMAAAIIATA CE YacT
OT JIM3UHIOBOTO 3aJbDKCHHE (TJIaBHHMIA), Taka 4Ye Jla C€ IIOCTUTHE IIOCTOSHEH JIMXBEH MPOLIEHT 3a OCTaBallaTa
HEeM3IUIATeHA YacT OT IJIABHHUIATA 10 JHM3MHTOBOTO 3aabiokeHue. OmpenelieHUTe Ha TakaBa 0a3a JIMXBEHH Pa3Xojiu,
CBBP3aHU C HaeThs 1MoJ (DUHAHCOB JM3HHI aKTHB, C€ MPEACTABIT HETHO CHC 33JB/DKCHUETO KbM JIM3WHTOJATENS U CE
BKJIIOYBAT B Ieyandara Wi 3arybaTa mpe3 nepuo/ia Ha JIU3UHTOBHUS TOTOBOP, KOTATO CHIIMTE CTAHAT AbJIKUMHU.
OnepaTuBeH JU3UHT

JIv3uHT, Mpu KOHTO HAaeMOIATENST MPOAB/DKABA J1a MPUTEKaBa CHINECTBCHATA YacT OT BCUYKH PHUCKOBE U CTOMAHCKH
M3rOM OT COOCTBEHOCTTa BBPXY [JQJCHUSA aKTHB ce¢ Kiacuuimpa KaTo  ONCpaTHBEH JIU3UHT.
[TnamaHusaTa/MOCTHIUICHHUSTA 10 ONEPATUBHUSI JM3MHT Ce MPHU3HABAT KaTO Pa3XOJu/MPUXO/H B Mevyandata win 3aryoara

Ha 0a3a JuHeeH MCTO/J 3a IIepruoa Ha JIN3UHTA.

2.8.13. TBproBcKU U APYTHU 3aXbJIKEHUSI
TBpProBcku M JpyrH 3aJb/DKEHUS] ITbPBOHAYAIHO C€ OTYUTAT IO CTOWHOCT Ha BB3HUKBAHE, a BIIOCIEACTBHUE IIO

aMOpPTU3HUPYEMa CTOUHOCT.

2.8.14. O6e3uenka

CTolHOCTTa HA aKTUBHUTE HA MPEANPUSITHETO CE aHAIU3UPA EPUOJUYHO KbM Kpas Ha BCEKH OTUYETEH IMEpPHOJ, 3a Jia ce
OpeleHd Jaik ChIIeCTBYBA WMHAMKAIMSA 3a oOe3lieHKa. B ciydaii, 4e ChIIECTBYBAT TaKWBa MPHU3HAIM, C€ MPaBH
NpUOJIM3UTENHA OLEHKA 3a BH3CTAHOBMMATa CTOWHOCT HAa aKTHBA. 3aryba oT oOe3lieHKa ce MpHU3HABA BUHATH, KOTaTo
TEKyIaTa CTOMHOCT Ha aKTHWBa WJIMA Ha rpyna akKTHuBH, TCHEpUpAIU IPUXOAH, YaCT OT KOHUTO € TOﬁ, IIpeBUIIIaBa
BB3CTAHOBUMATa My CTOHHOCT. 3aryba oT oOe3IleHKa ce€ OTYMTa B TMedandara WM 3arydara W/Wiu B JIpYyr BCeOOXBaTeH

JIOXO[,.

2.8.15. IIpoBu3nn

[IpoBu3un ce mpu3HaBaT B OTYEeTa 3a (PMHAHCOBOTO CHCTOSIHHE, KOTATO MPEAIPUSTHETO € I0EN0 IOPUANYECKO HIIH
KOHCTPYKTHBHO 3aJIbJDKCHHE B PE3yJTaT Ha MHUHAJIO ChHOWUTHE, M MMa BEPOSTHOCT Ja C€ peajM3upa HeTaTHBEH MapuieH
MOTOK, 3a Jla C€ MOracH 3aJb/DKEHHETO. AKO 3aJbDKEHHETO MMa MaTepHaleH e]eKT, MpPOBU3MATa Ce OINpeneNs Karo
OuaKBaHUs ObJIEll MapUUeH MOTOK Ce TUCKOHTUPA ChC CTAaBKa MIPEAM JaHbIIM, KOATO OTpa3siBa TEKyllaTa ra3apHa OleHKa

Ha MapuTe BbB BPEMETO U TaM KbJAETO € MMOJAXOJAIIO, CHCHI/IQ)I/I‘IHI/ISI 34 3aIBJDKECHUETO PUCK.
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2.8.16. 3aabiKeHUs KbM MEPCOHAJIA N0 TPYAOBOTO M COIMATHO 3aKOHOIATEJICTBO

TpynoBuTe U OCUI'YPUTEIIHU OTHOIICHHS C paOOTHHULIUTE U CIIY)KUTEIUTE B APY)KECTBOTO CE OCHOBABAT Ha pasnopenouTte
Ha Kozekca Ha TpyJa ¥ Ha JEHCTBAIOTO OCUTYPUTEIHO 3aKOHOJATENICTBO.

OCHOBHO 3aIb/DKEHHE Ha paboTomaTels € Jla M3BBPIIBA 3aJBJDKUTEIHO OCHUTYpsIBAHE Ha HACTHS MEPCOHAN 3a (OHA
“Ilercuu”, TOMBJIIHUTETHO 3aIbIDKUTENHO MeHCHOHHO ocurypsiBaHe (/3I10), dornx “O6mo 3abonsBane 1 MaliIHHCTBO”
(O3M), dpong “bespadoruma”, houn “Tpyznosa 3mononyka u npodpecnonanxna 6omect” (T3I1b), 3apaBHO OcHTypsBaHE.
Pasmepure Ha OCHTYypHUTEITHHTE BHOCKH C€ yTBBP)KJaBaT KOHKPETHO ChC 3akoHa 3a Orokera Ha /OO 3a choTBeTHaTa
roavHa U 3akoHa 3a Oromkera Ha H3OK 3a choTBeTHara rogauna. BHOCKkHMTE ce pasmpenensT Mexay paboTomaTtens u
OCHUT'YPEHOTO JIMIE B ChOTHOIIEHUE, KOETO CE MPOMEHS €XEToJHO U € ompeseneHo ¢ wi. 6, an. 3 ot Konekca conuanHo
ocurypsisane (KCO). O6mumsaT pasmep Ha BHOckaTa 3a ¢onn “Tlencun”, JI3I10, dpoux “O3M”, pouxa “bespaboruma”,
3abJDKUTEIIHO ABPXKABHO OOIIECTBEHO OCUTYpsIBaHe, 3a 0e3paboTHIia 1 3a 3ApaBHO ocurypsiBane npe3 2017 r. Bp3nn3a Ha
31,30% (pasmpeneneHo B ChOTHOIIEHHE paboToaTel : OCUrypeHo e 57:43) 3a paboTtemmre mpu ycIoBUATA HA TpeTa
KaTeropus TpysH, KAKBUTO Ca 3a€TUTE B IPY>KECTBOTO.

B momreiiHeHME, M3IIIO 32 CBOSI CMETKa paboTOAaTeIsAT paBl OCUTypHTeTHa BHOCKa 3a ¢poHp “T3I16” 3a 2017 1. B pazmep
Ha 0,7% (3a 2016 r. pasmepsT € 0,7%).

KbM apyxecTBOTO HsIMa Ch3la/ieH U (PyHKIMOHUpAII] YacTeH JOOPOBOJIEH OCUT'YpUTEIeH QOHI.

OcurypureiaHuTe U NEHCHUOHHU CXEMH, IPIJIAraHu OT JPY>KECTBOTO B Ka4eCTBOTO My Ha paboTomarell, ceé OCHOBAaBaT Ha
OBJITapcKOTO 3aKOHOJATEINICTBO U ca IUaHoBe ¢ AeduHupann BHOckH. [Ipu Te3n ruiaHoBe paboToaTelNsT IJIala MECEYHO
oTpeneNieHH BHOCKU B IbpikaBHATE GoHA “Tlencun”, poun “O3M”, donn “beszpadorumna”, poux “T3I15”, porg “TBPC”,
KaKkTO ¥ B YHUBEPCAJIHM M NPO(ECHOHATHU NEHCHOHHHM (OHIOBe — Ha 0aza (UKCHMpAHW MO 3aKOH INPOLEHTH M HIMa
NPaBHO WJIN KOHCTPYKTHBHO 3aJb/DKEHHE Ja JIoIUIala BbB (OHIOBETE OBJENIM BHOCKH B CIIydaWTe, KOTaTo T€ HAMAT
JOCTaThYHO Ja M3IUIATAT Ha CHOTBETHHUTE JHIA 3apabOTeHHTE OT TAX CyMH 3a Iepuoja Ha TPYAOBUS UM CTax.
AHaJIOTHYHO ca 33IbJDKCHHATA 110 OTHOIIEHHE Ha 3PaBHOTO OCUI'YPSIBAHE.

B kpast Ha BcekH OTUETEH MepHo] IPY>KeCTBOTO IPABU OIIEHKAa Ha CyMaTa Ha OYaKBaHUTE Pa3XOJH MO HATPYIBAIIUTE CE
KOMIICHCUPYEMH OTITYCKH, KOSITO C€ O4aKBa Jia ObJie M3IJIaTeHa KaTo pe3ysiTaT OT HEM3IOJ3BAHOTO IIPaBO HAa HATpYMNaH
oTHycK. B oreHkaTta ce BKIIOYBAT NMPUOIM3WTENIHATA MPEIEHKA B HEJUCKOHTHPAH pa3Mep Ha Pa3XOAWTE 3a CaMHTe
BB3HATPKACHHUS M Pa3XOJUTe 3a BHOCKU 110 3aJIBJDKUTEITHOTO OOIIECTBEHO OCHTYpsSBaHE, KOMTO PabOTONATENAT JBJIKA
BBPXY TE3H CYyMH.

Cornacio Kopekca Ha Tpyma Apy»KecTBOTO € 3aJbJDKEHO Ja M3IUIalla Ha IepcoHajla NMpH HACThIIBaHE Ha IEHCHOHHA
BB3pacT 00€3MIeTeHne, KOSTO B 3aBUCHMOCT OT TPYJOBHS CTaX B MPEANPHUATHETO MOXKE Ja Bapupa MEeXIy 2 u 6 OpyTHU
MeceyHH pabOTHHM 3aIlIaTH KbM JaTaTa Ha IpeKpaTsBaHe Ha TPYIOBOTO IpaBooTHOIIeHHE. [Io cBOMTE XapaKTepHCTHUKU
T€3W CXeMH IPECTaBISBAT IUTAaHOBE C Ie(UHUPAHN JOXO/IH.

OreHsABaHETO Ha ABITOCPOYHHUTE JOXOAM HA HAETH JIMIA CE WM3BBPINBA IO KPEAWTHUS METOX Ha IPOTHO3HPAHHTE
€/IMHMIIY, KaTO OLIEHKaTa KbM Kpasi Ha OTYETHHS IIEPHOJI CE NPABH OT JHMLEH3UPAHU AKTIOEPH. 3aIbJDKEHHETO, IIPU3HATO B
oT4eTa 3a (PMHAHCOBOTO CHCTOSIHUE, € CerallHaTa CTOMHOCT Ha 33JbJDKCHUETO 3a M3IUIAINAHE Ha 00e3IIeTeHNsI KbM Kpas
Ha OTYETHUS IIEPHO/I, 3a€JHO C KOPEKIIMUTE Ha 33/IbJDKEHHETO, OTYETCHN He3a0aBHO B Ie4aliOn U 3ary0H M aKTIOEPCKUTE
neyanoun/3ary0y, BB3HMKHAJIM B pe3ylTaT Ha KOPEKUMHM W IIPOMEHM HA AaKTIOEPCKUTE NPEAIOI0KEHHS, OTYCTEHH
He3abaBHO B Jpyr BceoOXBaTeH n0x0J. OYakBaHWTE 3aJBIDKCHHSA 3a OOE3IIeTEeHHs IPH HACTHIIBAaHE HA IICHCHOHHA
BB3PACT CE MPEACTaBAT KaTo IMPOBHU3HMH B ChCTaBa HA 3aABJDKCHUATA KbM IIEPCOHATA.

JpyXecTBOTO TpHU3HABa 3aIbJDKEHHUS KBM IEPCOHAja MO JOXOMW NPH HAIyCKaHe IPeAd HACTHIIBAaHE Ha IMCHCHOHHA
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BB3pacCT, KOTaTo € JIEMOHCTpUpPaH 0OBBP3BAIl] aHTAXKUMEHT, Ha 0a3a aHOHCHpPAH IUIaH, /1a Ce NPEKPaTH TPYJOBUSIT JOTOBOD
ChC CHOTBETHHUTE JiMIa 0e3 Ja MMa BB3MOXKHOCT Jia Ce OTMEHH, WIN NpH (OPMAIHOTO H3/1aBaHE Ha JOKYMEHTHTE 3a
JI0OpOBOIHO HamyckaHe. JloX0Iu Ipy HallyCKaHe, MIIaTUMHU HoBede oT 12 Mecena, ce AUCKOHTUPAT U MPEJCTaBAT B OTUETA

3a CI)I/IHaHCOBOTO CBCTOSIHHE I10 TAXHATa CerallHa CTOMHOCT.

2.8.17. Ilpuxoau

[puxoaute ce mpu3HaBat Ha 0a3a MPUHIIMIIA HA HAYUCISIBAHE U JIO CTEICH, JI0 KOSATO CTOMAHCKUTE U3TOJH Ce MPUI00HUBAT
OT IPYKECTBOTO U JOKOJKOTO MPUXOJUTE MOTaT Jla Ce OLEHST HaJIeXkIHO.

Ipuxoau ot mpomakba Ha aKTUBU CE MPU3HABAT, KOTATO BCUYKH CHIIECTBCHH PUCKOBE M U3rOJHM OT COOCTBCHOCTTA Ha
aKTHUBUTE CE MPEXBBPIISIT HA KylyBaya.

[Ipuxoaute oT mpomak6a Ha yCIYTH ce MPHU3HABAT, KAaTO CE OTYMTA €Tala Ha 3aBbPIICHOCT Ha CACTKaTa B Kpas Ha
OTYETHHUS IEPHOJ, aKO TO3M eTam MOXe Ja ObJe HaJIe)KIHO M3MEPEH, KAKTO W Pa3XOAWTe, W3BBPIICHU IO CACTKaTa U
Pa3xoauTe MO MPUKITIOYBAHETO.

DUHAHCOBHU NPHUXOAHU

CDI/IHaHCOBI/ITe HpI/IXO}II/I BKJIFOYBAT HAYUCJICHHUA 34 JINXBU OT BJIIOKCHU CpeJICTBa, neqan61/1 oT OHepaHI/II/I B lIy)I(,Z[eCTpaHHa

BaJlyTa, NOJIYYCHU JUBUACHTU OT yH4aCTHd U JP.

2.8.18.Pa3xonn

OnepaTuBHM pa3xoau

PazxoauTe ce mpu3HaBaT B MOMEHTA Ha TAXHOTO Bb3HMKBAHE M Ha 0a3a NPUHLUIINTE HA HAYUCISIBAHE U ChIIOCTABUMOCT.
DUHAHCOBHU Pa3Xoau

@DuHAHCOBUTE Pa3XO/AW BKIIOYBAT HAYUCICHHUS 3a JIMXBH 110 3aeMH, 3ary0M OT Onepalud B 4YyKAECTpaHHA BalyTa,
0aHKOBHU TaKCH, KOMUCHOHHH U JIp.

2.8.19. KopnopaTuBeH 1aHbK

KopnopatuBeH naHbk BBpXy medanbaTa 3a TOAMHATAa BKIIOYBA TEKYI M OTCPOYeH JaHbK. CBIIACHO OBITapcKoOTO
3aKOHO/IATEJICTBO NPEIIPHUITHETO IBIDKH JaHBK BbpPXY nedandara npu craBka 10% 3a 2017 . (10% 3a 2016 1.).

Texym naHbK € cymara Ha JaHbKa, KOWTO TPAOBa Ja ce IUIaTH BBPXY objaraemara redanda 3a IMepuoja, Bb3 OCHOBAa Ha
e(eKTUBHATA JJaHbYHA CTaBKA KbM Kpasi Ha OTUETHHS IIEPHOI.

OTcpoueHH JaHBIM Ce HAYKMCIIABAT KAaTO Ce M3II0J3yBa OalaHCOB METO Ha 3aJb/DKeHUATA (OaIaHCOBHS ITACHBEH METON),
KOMTO MO3BOJISABA /1a CE OTYMTAT BPEMEHHM PA3IUKN MEXAY TEKyIlaTa CTOWHOCT Ha aKTUBUTE M ITACHUBUTE 3a IEJUTE Ha
CYETOBOAHOTO OTYMTAHE U 32 JAaHBYHH IICITH.

Cymara Ha OTCPOUYCHHTE JAHBIMM € 0a3upaHa Ha OYAKBAaHUS HAUMH 3a pealn3alysd HA aKTUBUTE U MACHBHUTE. AKTUBUTE U
MIACHBHTE IO OTCPOUYCHH JAHBIM CE OLEHSIBAT IO JAaHBYHU CTaBKH, KOWTO C€ OYakBa Jla ObJaT B CHJa 3a MepHoja, KoraTto
aKTUBBT C€ pealu3upa UM NaCUBBT CE€ ypeau, ChIVIACHO JaHBUYHHUTE 3aKOHU, ACHCTBALM KbM Kpas Ha OTYETHUS MEPUOL.
OTCcpoueH faHBUECH aKTUB C€ MIPHU3HABA CaMO TOraBa, KOraTo Morar Jia ce IMoJIydaT JaHbYHU IOJI3HU, CPElly KOUTO aKTHUBa
MOJKE J1a C€ OMOJI30TBOPHU.

OTcpoueHHTE JaHBUYHHM AKTHUBHM C€ HaMaJsiBaT Ji0 pa3Mepa Ha Te3W, 32 KOWTO ObJEIIaTa M3roja Beue He € BepOsTHO Ja
ObJle peanu3upana.

OTcpoueHHTE NaHBIH, CBBP3aHU C OOEKTH, KOUTO Ca OTYETEHU AWPEKTHO B COOCTBEHHWS KaIHMTAal WM JApyra MO3WIHUS B

oT4ycCTa 3a (bI/IHaHCOBOTO CBbCTOAHUE, CBIIO C€ OTYNUTAT TUPEKTHO KbM CHbOTBECTHHA KAITUTAJIOB KOMIIOHCHT WJIN ITO3UIHUA.
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2.8.20. lapenusi OT MpPaBHUTEJCTBOTO

JlapeHusTra OT NpaBUTEICTBOTO CE€ OTYMUTAT IO CIIPABEJINBA CTOMHOCT, KOTaToO UMa JOCTaTbYHO CUTYPHOCT, Y€ JapeHUETO
me ObJe momydeHo u JIpyKecTBOTO e cra3Ba ChIIBTCTBAIIUTE TO yclnoBus. [IpaBUTENCTBEHUTE NapeHHs CE€ pa3cpouBaT U
CHCTEMHO NPH3HABAT B OTYETA 3a Medandara Wix 3arybdara M Opyrus BCEOOXBATEH JOXOJX C LEJI ChIIOCTABIHETO UM CHC
CHOTBETHUTE DPA3XOAM, 3a UYHETO KOMIICHCHpPAHE ca MNpeJHa3HaueHW. [IpaBUTENCTBEHHTE NapeHHs, BBPXY HO0XO0.a,
CBBP3aHU CBhC NOKYIKaTa Ha MMOTH, MAIlMHU M CHOPBXKEHHS CE BKJIIOYBAT KbM HETCKYIINM aKTHBU KaTO Pa3CPOUYCHH
(uHAHCHpaHUs OT NPAaBUTEJCTBOTO W C€ NMpHU3HABAT Karo NPHXOJ B OTYEeTa 3a NeyandaTa WM 3arybata W JpyTrus

BCEOOXBaTEH J0X01 Ha 0a3a JIMHEeeH METOJ 3a CPOKa Ha OYaKBaHUSA MOJIC3CH KUBOT Ha CbOTBCTHUTC aKTHUBU.

2.8.21. AKuMoHepeH KaNuTaJl H pe3epBu

Jpy’XecTBOTO OTYNTA OCHOBHHS CH KAaIIMTaJl 10 HOMHHAJIHA CTOWHOCT Ha PETUCTPUPAHUTE B ChIa aKLIUH.
CobriacHO M3HMCKBaHHMATa Ha TBHProBCKUS 3aKOH M YCTaBa, IPYKECTBOTO € JUIBXKHO nAa ¢opmupa U pesepB “doHa
PesepBen”, kaTo M3TOYHMIM Ha HOHIA MOraT 1a ObaaT:

e Hali-MaJIKO eJlHa JieceTa OT Ievyanbara, KOSATO ce OTJeNsI A0KAaTO CPeACTBaTa BB ()OHMA JOCTUTHAT €AHA JAeceTa
4acT OT aKIMOHEPHUS KalluTal UK II0-TOJIsIMa YacT, OIpeeeHa 1o pemenue Ha O0moTo ch0paHue Ha aKI[MOHEPHTE;

® CpelcTBaTa, IOJyYeHH HaJl HOMHHAIHATA CTOWHOCT Ha aKIMUTE [TPU U3AaBaHETO UM (IIPEMHUCH pe3epB);

¢ IpyTH U3TOYHHUIIH, IPEIBUICHH 110 pemreHue Ha OOmoTo chOpaHme.

CpenctBara oT (oHIA MOTaT J1a ce HM3IOJ3BAT CaMoO 3a MOKPHUBAHE Ha TOAMIIHATA 3ary0a W Ha 3aryOd OT MPEeaXOIHU
roaunu. Korato cpencrBara BbB (DOHIA JOCTHTHAT OIPEACICHUS B yCTaBa MUHUMAJICH pa3Mep, CPeICTBATa HaJl Ta3u cyma

Morar aa 6’I:,E[aT M3II0JI3BaHU 3a YBCIIMYABAHC HA aKIIMOHCPHUSA KalluTal.

Koraro /[IpyxecTBoTO W3KymyBa COOCTBCHHM aKIIMH, IUIaTEHATa CyMa, BKIIOYBAImla M CHOTBETHUTE MPSKO CBBP3aHU
JOMIBITHUTETTHA DPa3Xonu, (HeTHpaHa ¢ edeKkra Ha JaHBIWTE BBPXY IOXOMAa), Ce HM3BaKIAa OT NPUHAICKANIUS Ha
cobctBeHnuTe Ha JIpy)KeCTBOTO KamuTal, JOKAaTO OOpaTHO H3KYIEHHTE akUUM He ce O00e3CHIIAT, MpoAajaTrT WM
npeusganar. OOpaTHO H3KYINEHHUTE COOCTBCHHM AaKIWU Ca MPEACTaBEHH B OTYeTa 3a (HUHAHCOBO CHCTOSHHUE [0
cebecToifHOCT (IleHa Ha MPUAOOMBAHE) KaTO C TAXHATA CTOMHOCT € HaMmalleH COOCTBEHMSAT KalWTal Ha JPYKECTBOTO.
Koraro te3u AKINHU MMO-KbCHO CE€ MpOoJaaJaaT WK npeusaagaTr, BCCKU NPUXoa, HETUPAH C MPAKO CBHP3aHUTE NJOMBJIHUTCIIHN
pa3xo/u 1Mo TPaH3aKIMATA U CHOTBETHHS JaHBYCH e()eKT, ce BKIIIOYBA B KallUTaja, IPUHAIeKAI] Ha COOCTBEHHUIIUTE HA
JpyXecTBOTO, KbM KOMITIOHEHTA “‘HepasImpejiesieHa neyanoa”.

[IpeoneHbUHUAT pe3epB — Crpaan u 3ems € GpopMHpaH OT:

a)IIOJIOKUTEITHATA Pa3iIMKa MEX Iy OallaHCOBaTa CTOMHOCT Ha CrPaJIuTe U TEXHUTE CIPABEIIMBH CTOWHOCTH KBM JIaTaTa Ha
M3BBPILBAHE Ha BCSIKA PEOLICHKA; U

0)NoNIOKUTEIHATA Pa3ikKa MEXay OalaHCcoBaTa CTOMHOCT Ha MMOTH, OTYMTAHU B rpynaTta “MMOTH, 3a W3IOJI3BAHE B
coOcTBeHa AEWHOCT”, M TsAXHATa CIpaBeJiMBa CTOMHOCT Ha Jarara, Ha KOATO Te ce TpaHcdepupaT B rpymnara Ha
“HHBECTUITMOHHU UMOTH .

EdexrbT Ha OTCpOYEHHTE AAaHBLM BHPXY IPEOLEHBYHUS pe3epB € OTpa3eH IAMPEKTHO 3a CMETKa Ha TO3U DPE3epB.
[IpeoneHpYHUAT pe3epB ce MPEXBHPIIL KbM KOMIIOHEHTA ,,HATPYMAHU Nedaion”’, KOraTo akTHBHUTE Ce OTIIUCBAT OT OTYETA
3a (PMHAHCOBOTO CHCTOSHUE WJIM Ca HAITBJIHO aMOPTH3UpaHU. [IpeolieHbUHHUAT pe3epB MOKpHBa 00E3LEHKH Ha aKTUBHTE, C

KOWTO TOH € CBBpBaH.TOﬁ MOXKEC Oa Objie M3MOJ3BaH Ipu peaansanusdaTa Ha JUBUACHTHATA W KallATaJIOBa IMOJATHUKA Ha
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JPY>XECTBOTO CaMo CJie]l IPEXBBPIISTHETO My KbM KOMIIOHEHTa “Hepasmpe/iereHa neyanoa’”.
Pasnpenenenue Ha IUBUACHTU
PasnpenencHneTo Ha OUBHAEHTH Ha akKIMOHEpUTE Ha J[pyKECTBOTO ce MpPU3HABA KAaTO 3aABJDKEHHE BHB (DHMHAHCOBHTE

OTHYETH B MIEPUO/IA, B KOUTO € 000pEHO.

2.8.22. Undopmanms no cerMeHTH

OTueTeH CerMeHT MpeJcTaBisBa OTTPAaHUYMM KOMIIOHEHT Ha J[pyXecTBOTO, KOHTO mpenmpuema OusHec AeHHOCTH, OT
KOWTO MOJKE /1a TI0JTydaBa IPUXOIH U TTOHACS Pa3Xoad (BKJIIOYUTEIHO MPUXOAN W Pa3XOAH, CBbP3aHH ChC CICIKH C APYTH
KOMITOHEHTH Ha APYXXECTBOTO), YHUTO OIEPATUBHM PE3yNTATH PEIOBHO CE€ MPETNICKIAT OT PBKOBOJACTBOTO, B3EMAIIO
TJIaBHUTE OTEPATHBHU PEIICHHS, IIPH B3€MAaHETO HA PEIICHHS OTHOCHO PECypCHTe, KOWTO Ja ObIaT paslpencieHH KbM

CCTMCHTA U OLICHABAHC HA PE3YJITATUTC OT ,I[eﬁHOCTTa MYy U 3a KOHTO € HaJIMIEC OTACIHA (1)I/IHaHCOBa I/IH(I)OpMa].[I/IH.

Jpy’XecTBOTO UMa €JMH €IUHCTBEH CETMEHT Ha oT4MTaHe. J[pyKecTBOTO pa3BHBa cBosATa AeHHOCT B brarapus. OcHoBeH
IIpeIMeT Ha JEHHOCT € MpeIJlaraHe Ha 3aBbPILICH TYPUCTHMYECKH IIPOLYKT HAa MEXAYHapOoJHMs U BbTpelHus nasap. llo
KOHKPETHO, TOBa CE€ U3pa3sBa B CICIHUTE AEHHOCTU: XOTEIUEPCTBO; PECTOPAHTHOPCTBO; MPOJIak0a Ha CTOKH OT BHOC H
MECTHO HPOU3BOJICTBO; BBHIIHO-UKOHOMHYECKA JEHHOCT; NPEJOCTaBIHE Ha HH(POPMAIMOHHH, KOMYHAIHO-OMTOBH,
pEKJIaMHH, CHOPTHH, aHUMALMOHHU, KYIATYPHH U JPYTM BUAOBE YCIYTH, CBBP3aHH C MEXIYHApOIHHUS M BBTPEIICH
TYpHU3bM; M3TpaxJIaHe, pa3pabdoTBaHE M OTHaBaHE IOJ HaeM Ha OOEKTH; OXpaHUTENHA AEHHOCT — B CHOTBETCTBHE C
JEWCTBAIIOTO 3aKOHOJATEJICTBO M CJEH IOJydaBaHe Ha HEoOX0oAmMoTo paspenieHHe. OCHOBHHMAT OTYETeH (opMmar e

OIICPATUBHUS, 4 BTOPUYIHUSAT € reorpaq)cm/l.

[eiiHoctnTe Ha JIpyKecTBOTO ca OpraHM3MpaHU Taka, 4e HHUKOS OT TSAX HE CHCTaBsl OTAEIEH CETMEHT CBhIJIACHO
m3uckBanuiaTa Ha MCPO 8 OnepaTHBHU CErMEHTH, T.€. TYPUCTUYECKUTE YCIYTH U CBBP3aHUTE C TAX NMPOAAKOHN Ha CTOKH

ce odepHpaT U MPOAABAT KATO TYPUCTUUECKH MaKeTH. BCHUKM akTHBH Ha JPY>KECTBOTO ce HaMUpar B buarapus.

2.8.23. OcHOBHA HeTHA MeYaJida Ha aknus /{oxox Ha akmus

OcHoBHaTa HeTHa medyanba Ha €JHA aKIus ¢ M3YKCIieHa Ha 0a3a Ha HeTHaTa medanba 3a TepHoja, MOUIeKAla Ha
pasmnpeeneHne MEXIy MPUTEKATETUTE HA OOUKHOBEHH aKIMK M CPEIHONPETETNIEH s OpOil Ha JAbpKaHUTE OOMKHOBEHH
AKIU IPE3 OTYCTHUA TICPUO.

CpemHoTIpeTerieHUsIT Opol aKIMK MPEICTABNIABA OPOAT Ha IbpKAaHWTe OOMKHOBEHH aKI[MH B HAYAIOTO Ha TIEPHOJA,
KOPHTHPaH ¢ 6post Ha 0OPaTHO W3KYMIEHUTE OOMKHOBEHH aKIIMK U Ha HOBOM3/IAJECHUTE TaKUBa TIPe3 MepHo/Ia, YMHOXKEH 110
cpenno-BpemeBus pakrop. To3u dakTop u3passiBa Oposi HA JHUTE, MPE3 KOUTO KOHKPETHHUTE aKIUH ca OWIM JIbPHKAHH,
crpsiMo o01ust Opoii Ha JHUTE TIPe3 MEPUOA.

Hertna meuan0a Ha akiuM ¢ HaMaJIeHa CTOMHOCT HE C€ M3YHMC/ABAT, ThH KAaTO HAMAa M3JAACHHM MOTEHIHMAIHH aKIUH C

HaMaJjieHa CTOMHOCT.
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3. UIMOTHU, MAIIMHU U CbOPBKEHU A

2016 rognua

OT4eTHA CTOHHOCT
Cauago kpMm 1
sIHyapH
IlocTenmmn
Tpaucoep
Ornucanu

Caano xbpm 31
JIeKeMBpH
AmMopTu3anus
Canno kM 1
sSIHyapu
Hauwucnena 3a
nepuoaa

Ornucana 3a
nepuoaa

Canno xbpm 31
JeKeMBPH
IIpenocHa croiiHoCcT
Ha 1 siHyapu

Ha 31 nexemMBpH

2017 roagmna
OT4yeTHA CTOHHOCT

Cango kpMm 1
sIHyapH

TlocTenmnn
Tpancdep

TpaHcdep OT HHBECT.
HMOTHU

Otnucanu

Canno xkbpM 30 10HU

AmopTu3auus
Canno xbpm 1
sIHyapu
Hauucnena 3a
nepuoaa

Ortnucana 3a
nepuoaa

Canno xbpM 30 10HH
IIpeHocHa cToitHOCT
Ha 1 sHyapu

Ha 30 oHHu

3emu Crpanu Mamunm u Cronanc Tpancno Pacren AKTHBH Oomo
ChOPBKEHH KH PTHH ust B mpomec
a1 HHBEHTAap cpeacTBa HOCHTe Ha
" ApyrH b} H3rpaxkaa
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGll\-lI’t:)OO BGN’000
26 272 276 165 97 439 29 926 3691 6 638 437 131
9413 9413
295 969 457 100 584 (2405)
(1690) (229) (390) (41) (2 350)
26 272 271770 98 179 29993 3750 584 13 646 444194
6 780 58 801 27110 2882 95573
6210 4062 769 268 23 11 332
(119) (227) (378) (41) (765)
12 871 62 636 27501 3109 23 106 140
26 272 266 385 38 638 2 816 809 6 638 341 558
26 272 258 899 35543 2492 641 561 13 646 338 054
26 272 271770 98 179 29 993 3750 584 13 646 444 194
31312 31312
471 952 686 307 43 (2459)
304 304
(72) (88) (85) (245)
26 272 272545 99059 30591 3972 627 42499 475 565
12 871 62 636 27501 3109 23 106 140
3047 2032 394 115 12 5600
(67) (86) (85) (238)
15918 64601 27809 3139 29 111 502
26 272 258 899 35543 2 492 641 561 13 646 338 054
26 272 256 627 34 458 2782 833 592 42 499 364 063

26



AJIBEHA AJ

MEXIWMHEH UHIUBUAYAJIEH ®UHAHCOB OTUYET

30 FOHH 2017 r.

OneparuBeH JTU3UHT

Ilo JOroBOpPH 3a OIICPATUBEH JIM3UHI, IIPE3 OTUCTHUSA IMEPUOL APYKECTBOTO € I10JI3BAJIO HEABMKHUMHU UMOTH, CHbOPBKECHUI U

CTOIIAaHCKW MHBEHTApP, KOUTO Ca TyXJaa COOCTBEHOCT. I[ormaopme 3a HA€M Ha HEABMKWUMHU UMOTH Ca ABJITOCPOYHH.

[Ipe3 Texymus mepro APYKECTBOTO € MPEAOCTABIIIO 32 MOJI3BAHE 110 JIOTOBOPH 32 ONEPATHBEH JIM3HHT Mara3uHU B XOTEIH,

IMapKWHI'u, BOAHU 63.31/[, aJicu, O(I)I/ICI/I. L[OFOBOpI/ITe CC CKJIFOYBAT CKETOJHO, KaTO HAKOU OT TAX Ca ABJTOCPOYHU.

Kato o6esmneuenue mo TMOJIyUCHHU 0aHKOBM 3a€MU HMa YUYp€aeHu HINMOTEKU BHPXY MMOTHU, MAIIMHU U CHOPBHIKCHUA Ha

JIPYKECTBOTO C MPEHOCHA CTOWHOCT KAaKTO CJIeBa!

Crpanu
Oo01o

4. ”THBECTUIIMOHHHA NMOTH

Caano xkbMm 1 sinyapu 2016
HOBOHpI/II[O6I/ITI/I WHBECTUIIMOHHU UMOTHU
Tpaucoep

OTnucaHy HHBECTULIMOHHU UMOTH

EdexT oT o1ieHKa 10 cripaBeiBa CTOWHOCT,

TevaOn 1 3aryOH - YBEIMICHUE

Edexr oT o1ieHKa 10 cripaBeiBa CTOWHOCT,

nevanou u 3aryou - HaMalleHHe
Caano xbm 31 nexemBpu 2016

Cauno koM 1 sayapu 2017
HOBOHpI/II[O6I/ITI/I WHBCCTUIIMOHHU UMOTHU
Tpaucoep kpm UMC

Caano kbm 30 onu 2017

30 roun 2017 31 nexemBpu 2016
BGN’000 BGN’000
135645 150546
135645 150546
3emu Crpaau B npouec Ha Oowmo
npuaoduBaHe
BGN’000 BGN’000 BGN’000 BGN’000
28034 8913 321 37268
50 50
44 (44)
(865) (146) (1011)
OTYETEHA B
656 656
OTYEeTeHa B
(406) (406)
27169 9061 327 36557
27169 9061 327 36557
(304) (304)
27169 8757 327 36253

I/IHBGCTI/IHI/IOHHI/ITG UMOTHU TIPEACTABIIABAT TYPHUCTHYCCKH, THPIrOBCKHU 00eKTH H 3EMECACIICKN 3€MH, KOHUTO JPYKECTBOTO

OT/JaBa [0 HAEM.

5. HEMATEPUAJIHU AKTUBH

2016 roauna
OT4YeTHA CTOMHOCT
Canno kbM 1 sinyapu
ITocTennmm

Iporpamun Apyru
NMPOAYKTH
BGN’000 BGN’000
2061
76

1674

O6mmo

BGN’000

3735

89
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Otnucanu (181) (109) (290)
Caano xbpMm 31 nexkeMBpH 1956 1578 3534
AmMopTH3anus
Caugo kbM 1 ssHyapu 1748 968 2716
Hauwncnena 3a meprona 133 104 238
Ormucana 3a epruoa (181) (109) (290)
Cauno kM 31 gekeMBpH 1700 963 2663
IIpenocHa cToiiHOCT
Ha 1 sinyapu 313 706 1019
Ha 31 nekeMBpHU 256 615 871
2017 roauna
OTt4eTHa cTOIHOCT
Caano kbM 1 sinyapu 1956 1578 3534
[MocThnmm 31 31
Caano kM 30 oHH 1956 1609 3565
AmMopTu3anus
Caago kbM 1 ssHyapu 1700 963 2663
Hauwncnena 3a meprona 66 48 114
Caano keMm 30 ronn 1766 1011 2777
IIpenocHa croiiHoCT
Ha 1 sHyapu 256 615 871
Ha 30 1oHn 190 598 788
6. MHBECTHUIMU B ABIUEPHU IPEAIIPUSATHSA
30 ronn 2017 31 nexemBpu 2016
BGN’000 BGN’000
CToifHOCT B HAYAJIOTO HA NMEPHOIA 130 789 133 898
O6e3renka (2 126) (2 126)
Horompunoouru
YBenuueHue Ha KaruTaia B IbIICPHU IPEIIPHUSITHUSI 800 1811
[ponanenu (3919) (4 920)
CroiiHocT B Kpasi Ha epuojaa 125 544 128 663
JbuiepHy npeanpusTHs PErucTPUPaAHH B
cTpaHara: IIpoueHT HA MHBECTHIMATA
30 ronn 17 31.dexemBpu.16
Menumackn eHTsp Menuka Anoena EAJT — k.k. 100 100
Anbena
Crieripanu3upana OOJHHIIA 33 PeXaOHITHTALINS 100 100
Menuka Anoena EOOJ] — k.x. AibeHa
Anbena typ EAJ] — k.. AnGeHa 100 100
IMpumopcko kiyd EAJL - rp.IIpumopcko 100 100
Anga xoucyar 2000 EOO]T 100 100
bsnara naryna EAJl - c.Tomnona, o6umna KaBapna 100 100
Wntepckait AJl — c. JlecHoBo, Enun [lenun 99.99 99.99
®oxap Al - rp. Codus 99.70
HUxo - buznec AJI — rp. [lnosaus 99.68 99.68
Wnuc AJl — rp. Bapha 98.88 98.88
Xemyctypucr Al — rp. ['abpoBo 98.39 98.39
AnbGena aBrorpanc AJ] - k.k. Anbena 98.23 98.23
Coxonen-boposen; A/l — k.kx. boposeng 98.16 98.16

28



AJIBEHA AJ

MEXIWMHEH UHIUBUAYAJIEH ®UHAHCOB OTUYET

30 FOHH 2017 r.

Exoarpo AJl — k.x. Anbena

Ho6pymxuacku Tekctun ALl — rp. Hobpma
Benrapusa-29 AJl - rp. Codus

Exoctpoit Al — rp.[Jo6pud

Tuxus kb1 Al — rp.bamunk

[eprreryym Mobmne BI' A/ — x.x. Anbena

JAbuiepHy npeANpUATHA PErHCTPUPAHU B Yy KOMHA:

Xoten ne Mack AJl — Ansep, lIBeinapus
Busur bearapust EOO/] — PymbHus
®namunro Typc EOO/] - 'epmanus

Jb1epHn npeanpusaTus Ha [IbIIepHUTE IpYyKecTBA:

Axtus CUIT OO/I - npumiepHo npyxectBo Ha MHTepckait A/l u

acouuupano Ha Exoctpoit A/l

HIT Exoctpoii YkaiiHa — qblepHO ApyxecTBO Ha ExocTpoit AJ]
Hporepun Menuka Anbena EOO/] — abiiiepHo Ipy*KecTBO Ha
Menunnacky 1eHThp Menuka Andena EAJl — k.k. Anbena
Axtonon Puzopt EAJl- npiepHo apyxkectBo Ha ko buznec AJ]

97.70 97.70
93.69 93.69
86.94 86.94
67 67
75 75
50.14 50.14

HpO].lel-[T HAa MHBECTHIUATA

30.10um.17 31.JexemBpn.16
89.43 89.43

100 100

100 100

HpOHeHT HAa HHBECTHIUATA

30.10um.17 31 nexemBpu 2016
90.09 90.09

67 67

100 100

100 100

HpyxectBara [Tpumopcko xiryd EAJl u MaTepckait A/l ca myOnnyHH, chritacHO 3aKoHA 3a MyONIHYHO MpeiiaraHe Ha IeHHU

KHHW)Xa U Ca BIIMCAHU B PCFI/ICT’bpa Ha Hy6HI/I‘IHI/IT€ ApYy:KeCTBAa BOACH OT Komucusra no (bHHaHCOB HaA30p.

HpeﬂMeT’bT Ha I[eﬁHOCT Ha ABHICPHUTC MPESANPUATUA € KAKTO CJIC/ABA:

JbIepH NpeINpHUATHS] PperHCTPUPAHM B CTPAHaTA:

Menumackn eHTsp Menuka Andena EAJl — k.x. AinbeHa

Criertmanu3upana OonHMIA 32 pexabmmuranus Meanka AndeHa

EOO/I — x.x. Anbena

Anbena typ EAJl — k.kx. Anbena

Exomog EOO/] - rp. Jo6pud
IIpumopcko kny6 EAJL - rp.ITpumopcko
Wntepckait ALl — c. JlecHoBo, Enun [lenun

Exoarpo A/l — k.x. Anbena

bsnara naryna EAJl - c.Tomona, o6umna KaBapna
Exoctpoit A/l — rp./lo6pru

Tuxus xp1T A/l — rp.bamunk

[eprreryym Mo6mne BI' AJ] — x.x. Anbena

Anbena ABtorpanc A/l

Anda Koncynt 2000 EOO]

Crienmanu3upaHa H3BbHOOTHIYHA JEHHOCT

Criermanu3upana OOJTHIYHA TOMOII

TypucTudecka areHTCKa u TypoIepaTopcka JeiHOCT
CeJICKOCTOIMaHCKa ASHHOCT

Typucruuecka aeitHoCT

ABHALIMOHHU YCIYTH, JIETHILHA AEHHOCT U THPTOBHUS C
ropuBa

CelcKocTonaHCKa JEHHOCT

Typucruuecka 1eHHOCT

CrpoutenHa 1eiHOCT

Wsrpaxnane u mpogax6a Ha IMOTH

[Tpou3BoICTBO HA €HEPTHS OT BH30OHOBIEMU
€HEepPruiiHu U3TOYHUIU

MexnyHapoaeH U BbTPEIIeH TPAaHCTIOPT

VYopaBieHne M CTONAHUCBAaHE HAa  HEIBMXKHMA
COOCTBEHOCT
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VYhopaBneHne WM CTONAHMCBAaHE HAa  HEIBIKUMA
Bearapus 29 ALl cOoOCTBEHOCT

VYhopaBneHne WM CTONAHMCBAaHE HAa  HEIBIKUMA
Ho6pymxancku Texctun ALl cOOCTBEHOCT

VYupaBieHue W CTONAHHMCBaHE HAa  HEJBIXKHMA
Wmuc AJ] COOCTBEHOCT

VYupaBieHue W CTONAHHMCBaHE HAa  HEJBIXXKHMA
Hko busnec AJ] COOCTBEHOCT
Coxoner boposery Al TypusbM U XOTEIUEPCTBO
Xemyctypuct Al Typu3eM U XOTETUEPCTBO

JblepHn NpeANpHUsATHS PErUCTPHPAHH B YyKOUHA:

Xoten ge Mack Al — Anzep, LlBeitnapus
Busur bearapus EOO/] — PymbHUS

®namunro Typc 'epmanus - ApLIEpHO ApyskecTBO Ha Xoten ae Mack A/l

JAbuiepuu npeanpusTus Ha I bIiepHUTeE ApyKecTBA:

Axrtu CUII OO/ - npmepHo npyxecTBo Ha HTepckait A/l
JIT Exoctpoit YkaiiHa — apIiepHo ApyxecTBo Ha ExocTpoit AJ]

Hporepun Memnka Andera EOO/] — npepHO ApyKeCcTBO Ha
Menumackn eHTsp Menuka Andena EAJ] — k.x. AinbeHa

Axtonon Puzopt EAJI- npmepHo apyxectBo Ha ko buznec AJl

TypucTtuuecka geitHocT

IIpu3BOACTBO HA CTPOUTEIHU MAaTEPUAIU

Typucrtuuecka areHTcKa J1eHHOCT

TBproscka AeHHOCT

VYnpasnenue
CcOOCTBEHOCT

u

CTOIIaHHUCBAHEC

Ha

Typucrtuuecka areHTcKa J1eHHOCT

Typuctuuecka areHTcka 1eiHOCT

HCABM)XHNMa

HpyxectBara Cnennanusupana 6onHuIa 3a pexabunuramusa Menuka-Anbena EOO/l, Aporepun Menuka Anbena EOO/L ,

JIT Exoctpoit YkpaliHa He pa3BUBaT aKTHBHA CTOMAHCKa JIEHHOCT, a JeWHOCTTa Ha JpyxecTBo Bm3ut bwarapus EOO/] e

3aMpascHa.

7. MHBECTHIIUU B ACOHHUMUPAHU NPEAIIPUATHUSA

CTOIHOCT B HAYAJIOTO HA MepUoaa
CToliHOCT B Kpasi Ha MepUoJa

AcouuMpaHu NpeANPHUATHS PErHCTPUPAHH B CTPaHATA:

3npaBHO yupexaeHue Mennka Anbena AJl

Bbpsict 1 AJ

30 ronm 2017 31 nexemBpu 2016
BGN’000 BGN’000
233 233

233 233

30 roun 2017

49

45.90

HpOIIeHT HA HHBECTHIIUATA

31 nexemBpu 2016

49
45.90
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8. MHBECTHILHU HA PA3IIOJIOKEHHME 3A ITPOJAKBA

HMuBecTHIIMM B IPYTH NPeNPUSTHS PeTHCTPUPAHHU B CTPaHaTa:

Ammann benrapus A/l

Xumro Al

IItnum u npuum npoayktu A/]
O06e31eHKa

0610

9. ”HBECTHUILIUM IbPKAHM 10 MAJEK

B Hayaji0TO HA rOAMHATA
Wznmarenn
[IpeotieHKH 1 BaTyTHO-KYPCOBH Pa3ivKH

B kpasi Ha nepuojaa, B T.4.:
Hetexymma gacT Ha MHBECTUIINH AbP>KaHU 10 TaIeK

TeKyU_[a YacCT Ha UHBECTUIUU AbPIKAaHU OO0 MaACK

ALK

Bbovarapcku nes
IlaTrcku nonap

0610

10. NPEJOCTABEHHN ABAHCH 3A HETEKYIIIM AKTUBH

B3emanus ot cBbp3anu auna 3a gocraska Ha UMC B 1.4.:

- Exoctpoii AJ]

- bpscr I AL
Bsemanus ot Tpetu cTpanu 3a goctaBka Ha IMC
O0wmo

30 ronm 2017 31 nexemBpu 2016
BGN’000 BGN’000
10 10
1 1
19 19
(19) 19)
11 11
30 ronum 2017 31 nexemBpu 2016
BGN’000 BGN’000
185 243
(58) (66)
8
127 185
122 122
5 63
30 ronu 2017 31 nexemBpu 2016
BGN’000 BGN’000
12 12
115 173
127 185
30 ronn 2017 31 nexemBpu 2016
BGN’000 BGN’000
393 653
165 530
228 123
11510 3727
11903 4380

11. HETEKYIIIX B3EMAHUSA OT CBbP3AHU INPEAITPUATUS

BsemaHnus o npenoctaBeHl 3aeMU
Bsemanus o nmpogaxon
Bsemanust OT AUBUAECHTH

0610

30 ronm 2017 31 nexemBpu 2016
BGN’000 BGN’000
5379 5379

448 448

5827 5827
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B3emaHus 110 NpeAoCTaBeHN 32eMU:
30 ronm 2017 31 nexemBpu 2016

BGN’000 BGN’000
Ipmmopcko kryd EAT 3600 3600
Anbena ABrotpanc AJ] 1269 1269
Hxo Busnec AJ] 510 510
O6mo 5379 5379

3aemute kM [Ipumopcko kiry6 EAJT u Mko busaec AJ] 3a ¢ mimaBam auxBeH mpoueHT 3 Mec.Euribor mmoc man6aska, a
3aeMbT KbM AnbOeHa ABtorpanc A/l e ¢ ¢ukcupaH nuxBeH mporeHT. O0e3neueHn ca ChC 3alHc Ha 3al0Bed U JOTOBOpHA
unoteka. CpoksT 3a noracsisade e 10 2025 r.

B3emanus no npoga:xou:
30 ronm 2017 31 nexemBpu 2016

BGN’000 BGN’000
Exo Arpo Al 388 388
Axtus CUIT OO]] 60 60
O61mo 448 448
BsemannsTa mo mpomaxou ca chC cpok Ha moracsiBane 10 2020 roguHa.
12. JPYTH ABJI'OCPOYHU B3EMAHUS
30 ronm 2017 31 nexemBpu 2016
BGN’000 BGN’000
Bzemanus no mpojaxou 281 281
Bzemanus no npegoctaBeHu 3aeMu 67 41
Oo6mio 348 322

3aeMuTe ca NMpeJ0CTaBeHN Ha (DM3UUECKH JHIA Che Cpok Ha moracsBane 2017 — 2020 roguna. 3aemMuTe ca MpeaOCTaBEHH B
JeBa, Mpu (UKCHpaH JIMXBEH MPOLEHT U ca O0e3MeYeHH ChC 3alMCH Ha 3aloBe] M C MIIOTEKAa HA HEIABUXKUM HMMOT.

BsemanusTa mo mpomaxou ca chC cpok Ha moracsieane 2018-2025 r.

13. MATEPUAJIHHU 3AITACH

30 ronm 2017 31 nexemBpu 2016

BGN’000 BGN’000

CypOoBHHH, MaTepUaJId H KOHCYMAaTHBH 2375 1597
Croku 3029 621
T'opusa 112 89
He3zaBbpiieHo npou3BoACTBO HA BUHO 258 133
O6mo 5774 2440

14. TEKYIIIX TBPTOBCKHU U APYI'U B3EMAHUSA

30 ronn 2017 31 nexemBpu 2016
BGN’000 BGN’000

B3emaHus OT KIIMEHTH 10 IPOAaKOU 3529 627
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Oo0e3neHKa Ha HeCHOMpPaeMH B3eMaHUs (219)
(219)
3310 408
JJIC u npyru naHbIM 3a Bb3CTAHOBSIBAHE 4287 640
[IpemocraBern aBaHCcH 1794 268
CpueOHH 1 TPUCHICHN B3EMaHHS 562 580
OGe3neHka Ha HechOMpaeMu B3eMaHHsI (341)
(341)
221 239
[IpenocraBenu 3aemu 39 50
Jpyru B3emaHus 705 215
O61mo 10356 1820

HauucnisBaHeTo W PEMHTETPUPAHETO HA MPOBH3UM 3a OOC3I[CHEHU B3EMaHMs € BKJIIOYEHO B OOIIM M aJIMHUHHCTPATUBHU

pa3xoaM, HETHO B OT4eTa 3a medandara WM 3arybata u Japyrust BceoOxBareH noxoa. CrToifHOCTHTE, OTYETEHH MO

KOPCKTUBHATA CMETKA, C€ OTIHCBAT, KOraTo HAMa OYaKBaHU 3a JOIMIBJIHUTCIIHO IJIalllaHe.

15. TEKYIIIX B3EMAHUS OT CBbP3AHU NNPEAIIPUSATUSL

30 ronn 2017 31 nexemBpu 2016
BGN’000 BGN’000
B3emanus o npegocTaBeHN 3aeMHU 3504 4426
B3emanus o nponaxon 1996 1868
O6e31ieHKa Ha HECHOMPaeMH B3EMaHUs (153) (153)
1843 1715
[IpenocraBen neno3uT 960 960
B3emanus no npenocTaBeHH aBaHCH 135 24
ABaHC 3a yBeIM4aBaHe KallUTaI Ha JBIICPHO APY>KECTBO 4000
Bsemanus ot nuBuaeHTH 3006 60
O61mo 13448 7185
B3emaHusi 0 pegOCTABEHU 3aeMU: 30 ronn 2017 31 nexemBpu 2016
BGN’000 BGN’000
Xoten ne Mack AJl 2573 2573
®namunro Type EOO/] 59
Ipumopcko kny6 EAJL 575 530
Anbena ABtoTpanc AJ] 315 420
Anda Koncynt 2000 EOO/]
HWko ousnec AJl 36 40
bsinara Jlaryna EAJ] 5 804
O6mo 3504 4426

3aeMuTe ca MPEIOCTaBEHU B JICBa,eBPO W MIB.(paHKOBE. 3aeMH Ha CTOMHOCT 2573 Xmi. ca Oe3TMXBEHH U HEOOE3IECUYCHH.

3aeMu Ha cTOWHOCT 616 X.JIB. ca MpeIOCTaBeHH C IUIABALl JUXBEH MPoLeHT 3 Mec.Euribor mitoc HagbaBka, a 3aeMbT KbM

Anbena ABTOTpaHC AZ[ €cC (1)I/IKCI/IpaH JIMXBCH MPOLICHT, o0e3IeueHn ca ChC 3aluc Ha 3aII0BEC, UIIOTECKAa Ha UMOTH U 3aJI0I

BBPXY B3CMaHUs.

B3emanus mo npoaaxou: 30 roum 2017 31 nexemBpu 2016

BGN’000 BGN’000
®namunro type EOO/ 924 924
Exo arpo A/l 595 552
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[epneryym mobuine bI' A/l 107 100
Bsnara Jlaryna AJ] 142 90
Axtus CUIT OO/ 14 25
Xoren ne Mack AJ] 8 8
Anbena Typ AL 9 8
Ipmmopcko xiryd EAT 7 3
Exoctpoit Al 2 5
Bpsct I A 35
O6mo 1843 1715
B3emaHus Mo npeaocTaBeHd aBaHCH: 30 ronn 2017 31 nexemBpu 2016
BGN’000 BGN’000
Exo arpo A/l 50 24
Exoctpoit Al 23
Axtus CUIT OO 62
O6mo 135 24
B3emanust oT TUBHAEHTH 30 ronm 2017 31 nexemBpu 2015
BGN’000 BGN’000
Anda korcynt EOO/] 2931
Coxonern; Boposer A/l 40
Hxo Busnec AJ] 35 35
®doxap Al 25
O06mo 3006 60
16. CPOYHHU JENO3UTHU
30 ronm 2017 31 nexemBpu 2016
BGN’000 BGN’000
CpovHHU AEeTO3UTH — 12 MeCeYHH — B JieBa 21 21
O61mo 21 21
17. TAPUYHU CPEJACTBA U TIAPUYHU EKBUBAJIEHTHU
30 ronm 2017 31 nexemBpu 2016
BGN’000 BGN’000
[Mapuunu cpeicTBa B 0€3CPOYHHU IETIO3UTH 4150 7816
IMapuunu cpeacTa B Opoii 582 29
brokupanu napudHu cpeacTBa 123 112
CpouHH IeTo3uTH 10 3 Mecena 202
[TapuyHy eKBUBANEHTH 139 61
O06mo 4994 8220

BHOKI/IpaHI/ITe mapu4yHU CpECACTBA NPEACTABIABAT 0aHKOBU JACTIO3UTH 3a rapaHur IO JOTOBOPU 3a KOHIECCHH B pasMEp Ha

123 xumn.ns.

3a LEJIUTE Ha OTYETA 3a IMApUYHUTE NOTOLUHW, HAJIMIHUTC MMAapUYHU CPEJICTBA KbM Kpas Ha OTYCTHUS IICPUO/ Ca:

30 ronu 2017
BGN’000

31 nexemBpu 2016
BGN’000
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[Tapuunu cpexnctsa B Opoit u B OaHKK 4994 8220
Hamanenue: canma Ha TapuYHd CpPEACTBA C OTPAHHYCHO (262) (173)
THI0JI3BaHE
O61mo 4732 8047
18. COBCTBEH KAIIUTAJI
30 roun 2017 31 nexemBpu 2016
BGN’000 BGN’000
OCHOBEH aKIIMOHEPEH KaluTal 4273 4273
IpumgobuT COOCTBEHU AKIUH (1975) (948)
IIpeonienbueH pe3eps Ha crpaau 92718 92718
[IpeonerpueH pe3eps Ha MHBECTUIIMOHHA UMOTH 9918 9918
3aKOHOBH pe3epBU 427 427
PesepB ot xemkupaHe (14) (83)
PesepBu OT akTIOEpCKH TIeYanoOu u 3aryou (49) (49)
JlonmbiHUTETIEH pe3epB 226 844 226 844
Hepasnpenenena nedanta 114 053 116 385
OO0 coOCTBEH KAUTAJ 446 195 449 485

OcCHOBeH aKIIOHEePeH KanuTaJl

PeructpupanusaT akimonepeH kanutan Ha Andena AJl e 4273 xui.jB., pasmnpenescH B 4 273 126 Oposi MOUMEHHH aKITUH C
HOMUHAJIHA CTOWHOCT | (€IMH) JIeB BCSKA OT TAX.

JpyXecTBOTO € MyOJIMYHO U aKIMUTE MY ce ThpryBar Ha bbirapcka ¢gonmosa Oopca.

EmuTHpannTe akimu ca HaI'bJIHO IUIATEHU. BCHYKY aKIMK AaBaT paBHU MpaBa Ha aKIMOHEPHTE.

Kem 30.06.2017 r. Anbena AJ] mpurexkaBa 40384 Op. coOCTBeHW akIuMM Ha cTOMHOCT 1975 XWi.JB. mpencTaBeHH B
HACTOSIIUS (UHAHCOB OTYET B IMO3UIHS “TPUIOOUTH COOCTBEHH aKINU .

IIpeonenbunn pezepBu

IpeorienpunusaT pe3eps Ha crpaad kbM 30.06.2017t. e B pasmep Ha 92718 xmn.js. (xpm 31.12.2016r. — 92718 xwn.uB) u
Bh3HUKBA cieq 2002r. xato pe3yiTaT OT BB3MPHUEMAHETO Ha aNTEPHATHBHO CUETOBOAHO Tpetupane Ha MCC 16 3a
MocJIe/1Ballla OlleHKa Ha CrpaiuTe Ha IPYKECTBOTO.

[IpeoueHbuHUAT pe3epB, GopMUpaH OT MpekIacupHUIMpaHe Ha 3€MU W CTPaaud OT MMOTH, MAIIMHA U CHOPBKEHHUS KbM
uHBecTHIMOHHN UMOTH KbM 30.06.2017r ¢ B pasmep Ha 11020 xwn.B. (kbm 31.12.2016r.- 11020 xmi.JiB.), 3a KOHTO €
HAYMCIICH OTCPOYCH JaHbYeH nacuB B pazmep Ha 1102 xun.js. (kbM 31.12.2016r. -1102 xun.uB.), HetHO — 9918 Xui.jB. (kM
31.12.2016r. — 9918 xun.nB.)

3aKkoHOBH pe3epBH

3akonoBuTe pesepBu B pazmep Ha 427 xuiJjB. kbM 30.06.2017r., npencrasnsiBar 10 % oT peructpupaHus Kamutal U ca
(dbopMHpaHH CHIVIACHO M3MCKBaHMATA HA T'HPrOBCKUS 3aKOH M YCTaBa Ha JIPY)KECTBOTO M HE IMOJJIEKAT Ha paslpe/elieHne
Mexy akionepure (kbMm 31.12.2016r. — 427 xuin.jB.)

Peseps ot xex:xxupane

PesepB or xemkupane, GopMupaH B pe3yiTaT Ha IPEOlEHKa J0 CIPaBe/UIMBaTa CTOMHOCT Ha JIMXBEHHs Cyall, HETHO OT

nanbiy — (14) xun.as., (kem 31.12.2016r. — (83) xw1.71B.
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Pe3epBu 0T aKkTIOCpCKH Ne4aI0H U 3aryou

AKyMmepa MPpCOUCHKN Ha HETHU IMACUBU IO IJIAHOBE C Z[e(i)I/IHI/IpaHI/I J0X0H, IMpOoU3TUYAlIN OT AKTIHOCPCKU neyanaou u

3ary0u, IpU3HATH B APYT BCEOOXBATCH JOXOI.

JlonbIHUTEJHU pe3epBH

JIOIbITHATEIHATE PE3EPBU Ca 3aJejleHH OT MMedajaOure Ha Apyx)ecTBOTO — 226844xwmn.iB. (keMm 31.12.2016r. — 226844

XWJLJIB.).

Hepa3npenenena neyasda

Harpynanure nevan0u BKIIOYBAT HepaslpejeieHa neyanda OT MUHAIM OTYETHH Nepuoju B pasmep Ha 116385 xui.jB u

3aryba OT TeKYILHs OTYECTeH epPUOA B pasMep Ha (2332) xu.js.

19. HETEKYIIIH 3AABJI2KEHUS 110 3AEMHU 1 ®PUHAHCOB JIM3UHI'

30 ronn 2017 31 nexemBpu 2016

BGN’000 BGN’000

[Tomyuenn 6aHKOBH 3aeMHU 45361 38805
3a1b/DKSHUS 110 PUHAHCOB JIM3HHT 282 162
O6u10 45643 38967

[TomyueHnTe MHBECTUIIMOHHY 3a€MHU B €BPO Ca JOTOBOPEHH IIPH JIMXBEH IPOILEHT omperenicH Ha 06aza meceueH EURIBOR

IUTIOC HaJ0aBKa M WHBECTUI[MOHCH 3a€M B JICBa IMPH JIMXBEH MPOLEHT ompenesieH Ha 6a3a tpumeceueH SOFIBOR mmroc

Hazbaeka (2016 r.: meceuern EURIBOR mittoc HambaBka).

Ob6e3neyeHusTa 1o 3aeMu ca onosecteHu B [Ipunoxenue 3.

3aabixeHus 10 GUHAHCOB JTU3UHT

Ilo JA0TO0BOD 3a (1)I/IHaHCOB JIM3UHT B JIPYKCCTBOTO Ca HACTHU CHCHUATU3HUPAHU U JICKU aBToMOoOmIH. HetHara IIPEHOCHA

CTOMHOCT Ha TE3W aKTHBH € BKIIFOUCHA B ChCTaBa Ha HUMOTH, MAIIIMHU U CHOPBIKCHUS.

OCTaBaHII/ITe CPOKOBC M cCCramrHara CTOMHOCT HAa MHMHHMMAJIHUTE JIM3UHTOBH BHOCKH ChIJIACHO JOTOBOPUTE Ca KaKTO

caenBa:
30 ronm 2017 31 nexemBpu 2016
BGN’000 BGN’000

MMUHUMAJIHHA JIM3MHTOBH BHOCKH O MEPUOIH:
Jo 1 roguna 98 80
Ot 2 10 5 roguHn 297 167
Oo61o0: 395 247
OuakBaHa cyMa Ha JMXBaTa (19) (11)
Cerammsa cToiiHOCT HAa MUHAMAJHHUTE JJU3NHTOBH BHOCKH 376 236

OT TaX:
Texyuu 94 74
Herexymu 282 162
20. HETEKYIIH 3AABJIKEHUSA KBM ITEPCOHAJIA

30 ronm 2017 31 nexemBpu 2016
BGN’000 BGN’000
Jparocpounu 3abJKEHUSI KbM IIEPCOHANA [IPH MIEHCUOHUPaHe 167 167
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3arbIDKeHUS 110 TBJITOCPOYHH TOXOIH 38 TAHTHEMH

O6mo 167

167

I[’bHFOCPO‘IHI/ITC 3aABJDKEHUSI KBbM IIEPCOHAJIa BKIIOYBAT CE€ramnrHarta CTOMHOCT Ha 3aJbJDKCHHETO Ha APY>KECTBOTO 3a

U3IUTalaHe Ha oOe3mieTeHUss Ha HaeTus nepcoHan kpM 31. 03. 2017 romuna mpu HAacThIIBAHE HA MCHCHOHHA BBH3pacT.

CoriacHo KoaeKca Ha TpyJda BCCKH CIYKUTCJI HMMa IIpaBO Ha 06€3HIeTeHI/Ie B padM€p Ha ABC 6pyTHI/I 3aIjiaTu npu

IMCHCUOHUpAHE, a aKo € pa6OTI/IJ'I npu Chblusd pa60T0;[aTeJ1 Mpe3 MOCICOHUTE 10 roAuHU OT TpPYAOBUA MY CTaK,

06e3HIeTeHI/IeTO € B pasMep Ha 6 6pyTHI/I 3alylaTh KbM MOMCHTA Ha NCHCUOHHUPAHE. 3a OIMNPCACIIAHC Ha TE3U 3aABJIKCHU

JPYXECTBOTO € HAIIPAaBHJIO AaKTIOEPCKA OIIEHKAa, KaTo € IOJ3BAJI0 YCIyruTe Ha cepTudumupan axtioep Anren Kocros

Tepauen Jlumens Ne 03-A0/19.04.2007 r.

21. HETEKYIIHU TBPI'OBCKHU 3A1bJI’KEHUA

Herekymure 3aapmkerus Ha croitHocT 122 xwnuB (2016 r. — 122 xui.JB.) HpecTaBisiBaT aBaHCOBO IUIATCHH HAGMH 3a

2018 ropuna 38 xumaB. (2016 1. — 38 Xui.JB.) U 3abpKaHKU CYMH 3a TapaHIIMOHHH PEMOHTH KbM CBBP3aHO HpENNpHUITHE

Exoctpoit AJl Ha cToifHOCT 84 XUI.JB..

22. TEKYIIU 3AABJIZKEHUSA ITO 3AEMH U ®PUHAHCOB JIM3UHT

30 ronn 2017 31 nexemBpu 2016

BGN’000 BGN’000

[Tomyuern 6aHKOBH 3aeMU 12473 15881
JluxBeH cyarn 23 92
3abpIDKeHUS 110 (PMHAHCOB JIM3UHT 94 74
O0mo 12590 16047

YcnoBusita 1o 6aHKOBHUTE 3aeMHU U (PMHAHCOBHS JIM3UHT ca ornoBecteHu B [Tpunoxenune 19.

23. TEKYIIU 3AABJI)KEHUS KbM CBbP3AHU NPEANIPUATHUSA

30 roun 2017 31 nexemBpu 2016
BGN’000 BGN’000
[omyuenu aBaHcH 2067
3abIDKEHNS 110 TOCTABKH 1065 472
3arbppKaHu CyMH 33 TAPAHIIMOHHN PEMOHTH 396 115
O0wmo 3528 587
3aanJsKeHus 10 TOCTABKH . 30 ronm 2017 31 nexemBpmu 2016
BGN’000 BGN’000
Anbena ABtoTpanc AJ] 270 401
Wnrepckait AJ] 83 45
Anbena Typ EAJ] 91
®namunro Typec EOO/] 91 21
MI Menuka Anbena EAJ] 20
Exo Arpo Al 95
IIpumopcko kny6 EAJT 4
Exoctpoit Al 413
Tuxus kb1 AJ] 2 1
O06mo 1065 472
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3aabpikaHu CyMH 3a TapAHUMOHHYM PEMOHTH: 30 roum 2017 31 nexemBpu 2016
BGN’000 BGN’000
Exoctpoit Al 381 113
Bpsct I A 15 2
O0mo 396 115
IMosyueHu aBaHcH 30 ronn 2017 31 nexemBpu 2016
BGN’000 BGN’000
Anbena Typ EAL 2067
Of1mo 2067
24. TBPIT'OBCKHU U APYT'U 3AABJIKEHUSA
30 ronm 2017 31 nexemBpu 2016
BGN’000 BGN’000
3aabIDKEHUST KBM JOCTaBYMIH 11624 1408
[Momyuenu aBancH 32520 6656
3axppiKaHU CyMH 33 TAPAaHIIMOHHU PEMOHTH 1933 370
Janp4HN 3a0BDKeHAS/0e3 KOPIOPATUBEH TaHbK 525 147
3anbIDKEHNE 3a IUBUIEHTH 1988 2017
Jpyru 3anbmkeHns 1366 222
O06mo 49956 10820
Iosyuenu aBaHcH 30 ronn 2017 31 nexemBpu 2016
BGN’000 BGN’000
ABaHCOBO IOJy4€HH HAEMH 1739 1826
KpartkocpouHu aBaHCH OT TYPOIIEPaTOPU U APYTU KIIMEHTH 30781 4830
O6mo 32520 6656
JlaHbYHM 3a1bJIKEHUS 30 ronn 2017 31 nexemBpu 2016
BGN’000 BGN’000
JlaHBK BBPXY HOXOIUTE HA (PU3MUESCKUTE JIUIIA 340 102
TypucTudeckn naHbpK 183
JlaHb1y BEpXy pa3xoauTe 2 45
O06mo 525 147

25. BAABJIKEHUS KBM IIEPCOHAJIA U 3A COIIMAJIHO OCUT'YPSIBAHE

3amiaty ¥ Bh3HArpaKACHUS

Texymy 3abDKSHUS 10 TUIAHOBE 32 Ie(UHUPAHU TOXOAN
3abIDKEHNUS 32 COLMAIIHO M 3PAaBHO OCUTYpPsIBaHE
Heunsnonseanu ornycku

CoumanHy ¥ 34paBHH OCUTYPOBKH BBPXY OTITyCKHTE

O6mo

30 roum 2017 31 nexemBpu 2016
BGN’000 BGN’000
1933 462

43 43

764 106

160 160

27 27

2927 798
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26. IPUXOIU
30 ronn 2017 30 roun 2016
BGN’000 BGN’000
I[Ipuxomu oT mpoaax06a Ha yCIyTH 5455 5093
Ipuxoau oT mpoaax0a Ha CTOKH 7060 6840
IIpuxoau OT HaeMHU 1864 1934
06110 14379 13867
27. IPYTH JJOXOJU/3AT'YBH OT JEMHOCTTA - HETHO
30 ronu 2017 30 1ouu 2016
BGN’000 BGN’000
[puxonu ot mpoxax0a Ha UMOTH, MAIINHU U CHOPHKEHUS 13 3
banancoBa CTOMHOCT Ha MPOAAZICHU UMOTH, MAIIUHHA U ChOPHKCHHUS
IMeyan6a oT mpoaaxda HA UMOTH, MAIIIMHU U ChOPbKEHUSI 13 3
[Mpuxonu ot nponaxda Ha MaTepHaIH 13 55
OTueTHa CTOHHOCT Ha MPOJaJEHUTE MaTepralIn
Ileuan6a ot nmpoaaxkda HA MaTepUaAJIN 13 55
W3nuurbiy Ha MaTepuaiHy 3aracy 10 30
[Monyyenu obe3iIeTeHUS 438
[Tpuxonu ot puHAHCUpPAHUS 5 2
Hpyru 31 13
O6mo 72 541
28. PA3XO/11 IO BUJOBE U ®YHKIIMOHAJIHO IMPEJTHASHAUYEHUE
30 rouu 2017 30 ronu 2016
BGN’000 BGN’000
Pasxomau 3a MaTepuanu 5759 3931
Pa3xo/u 3a BEHIIHH YCIYTH 6 318 6128
Pasxonu 3a nepcoHana 7678 7 013
Pasxoau 3a aMOpTH3ALUH 5714 5793
JlpyTH OTIEpaTHBHY Pa3XxOau 507 448
CebecTOMHOCT Ha IPOJANEHUTE CTOKH 3760 3063
Vi3MeHeHUe Ha 3aIIacUTe OT MPOTYKIIHS (125) (25)
O0wmo 29611 26 351
29. PA3XO/IU 3A ITIEPCOHAJIA
30 ronu 2017 30 ronu 2016
BGN’000 BGN’000
3amnaty Ha nepconana (0e3 yrnpaBIeHCKUS) 6081 5487
Bb3HarpaxkaeHus Ha yIpaBIeHCKUS TIEPCOHAT 304 318
ColyanHu 1 3ApaBHU OCUTYPOBKH BBEPXY 3aIUIATH U Bh3HATPAXKIACHUS 1053 934
ConmanHu npuIOOMBKY U Ha10aBKU 240 274
O6mo 7678 7013
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30. DPUHAHCOBMU IMTPUXOIU

[ToN0XKUTETHN BaTyTHH KYPCOBH Pa3IHKU
[Ipuxoau OT JIUXBU 10 3aEMH

[Ipuxonu OT AMBUACHTH

[TonoxuTenHU PA3ITUKU OT ONEPAIUH C HHBECTUIINU
0610

31. DUHAHCOBMU PA3X0O/HU

OTpHLIATETHN BAJYyTHUA KYPCOBH Pa3IuKu
Paszxomu 3a TUXBH 110 3aEMU

Pasxoau 3a TakcH 1o 6AaHKOBHU 3a€MU
Pasxonu 3a muxBHU 10 GUHAHCOB JIN3UHT
O0e31ieHKa Ha MHBECTHIIAN

O6mo

30 ronu 2017 30 ronu 2016
BGN’000 BGN’000

58 74

77 99

3779 1203

10603 8259

14517 9635

30 ronu 2017 30 ronm 2016
BGN’000 BGN’000

19 32

741 975

26 33

3 5

16

789 1061

32. PA3XO/ 3A JAHBIU - TEKYIIl JAHBK 1 OTCPOYEHU JAHBIU BBbPXY INIEYAJIBATA

OTCpO‘{EHl/l JAaHBYHH AKTHBHU H NAaCUBHU

AKTHBH 110 OTCPOYCHH NAaHBIHU

OO0e31ieHKa Ha HHBECTULIUN
Xemxupane

Hauwncnenus 3a mepconan
OO0Oe31icHKa Ha B3EMaHHS
Oo6ur0

[acuBu Mo 0TCPOYEHH AAHBIH

I/IMOTI/I, MalirHUu U CbOPBIKCHUS, B T.U.

Ilpeoyenvunu pezepsu
MHBECTUILIMOHHU UMOTH, B T.4.:
IIpeoyenvunu pezepsu

Oo6uro

OTC]JO'-leHl/l JAHBIIU — HETO

BpeMeHHa
pasiuka

30.06.2017
BGN’000

(2163)
(92)
(495)
(711)
(3461)

BpeMeHHa
pasinka

30.06.2017
BGN’000

159493
103020
17920
11020
177413

173952

IaHbK

30.06.2017
BGN’000

217
9
49
71
346

IaHbK

30.06.2017
BGN’000

(15981)
(10302)
(1763)
(1102)
(17744)

(17398)

HN3menenn
e3sa
CMeTKa Ha
nevyanon u
3aryom

2017
BGN’000

HN3menenn
e3a
CMeTKa Ha
nevyanon u
3aryomu

2017
BGN’000

H3menenn
e3sa
cMeTKa Ha
apyr
BCeoOXBaT
€H JT0XO0
2017
BGN’000

H3menenn
e3sa
CMETKA HA
apyr
BCeoOXBaT
€H JI0XO0/
2017
BGN’000

BpeMeHHa
pasinka

31.12.2016
BGN’000

(2163)
(92)
(495)
(711)
(3461)

BpeMeHHa
pasinka

31.12.2016
BGN’000

159493
103020
17920
11020
177413

173952

MaHBbK

31.12.2016
BGN’000

217
9
49
71
346

MaHbK

31.12.2016
BGN’000

(15981)
(10302)
(1763)
(1102)
(17744)

(17398)
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HpI/I MMPU3HABAHETO HA OTCPOUYCHUTEC JaHBYHU aKTUBU € B3C€Ta NPECABU BEPOATHOCTTA OTACJIHUTEC BpEMCHHU PA3JIMKU J1a UMaT

00paTHO NPOSIBIICHUE B OBJICIIIE.

33. DPUHAHCUPAHUSA
OuHAHCHPAHETO BKIIFOYBA ITOTyYSHH CYMH TIO:
v' morosop Ne 201144 or 01.12.2011r. ¢ J® ,3eMenenue” 3a NpeaocTaBsHe Ha (UHAHCOBA TOMOII IO
,»HalloHaIHa MporpaMa 3a MOANOMAaraHe Ha JI03apo — BUHApCKUs CEeKTOp” 3a Mspka ,,IIpecTpykTypupane u
KOHBEpCHs Ha BUHEHU JI035”
v' OII ,,Pa3BuTHE Ha KOHKYPEHTOCIOCOOHOCTTA” 1Mo J[oroBop 3a 6e3Bb3Me3ana GpuHancosa momorr Ne 4 MC —
02 — 115/27.04.2012r. ¢ MUET, no npoekrt ,,[loBuiaBane Ha KOHKYPEHTOCTIOCOOHOCTTa Ha AnmbeHa AJ]
uype3 BHEApsABaHE Ha WH(POPMAIIMOHHA CHCTEMa 32 YIIPaBICHIE Ha YOBEIIKUTE PeCypcH’”
v' Tlo nporpama ®ouz ,,Ycinosus Ha Tpyn” u Jloroeop 3a Ge3Bb3MesnHa GpuHancoBa nmomomy or Ne96/2015 .
e peammsupal npoekT «IlogoOpsBaHe Ha ycioBusATa Ha Tpyd B AnbeHa A/l». be3pp3mesnHara ¢uHaHCOBa

IIOMOIII € B pa3Mep Ha 37 XWILJB.

34. KOHIIECUH

HpyxectBoto (“KoHmecnoHepbT’) M3NBIHABA CKIIOYEHH JOTOBOPHU 3a KOHIIECHH C IPaBUTENCTBOTO Ha PemyOnuka
Boearapus (“/IppikaBata’) 3a H3MONI3BaHE Ha IUIakoBeTe B AsOeHa W BaTOBCKM KakTO M KOHIIECHS 3a HM3IIOJI3BAHETO Ha
MHUHEpaJIEeH U3BOP.

JloroBOpBT 3a KOHIIECHS HM3IIOJ3BAHETO HA IDTaka B AnbeHa e moamucad Ha 9 mapt 2009 r. 3a mepuox ot 10 romunwm, a 3a
miaxxka batoBcku — Ha 5 aBryct 1999 r. 3a nepuog ot 20 roauHu.

KoHnecusita 3a MUHepaIHus U3BOP € mojnrcana Ha 22 ronu 1998 r. 3a mepuos ot 25 roauHu.

35. CBbP3AHU JIMLIA U CAEJKU CbC CBBP3AHU JIMLIA

CHG,I[HI/ITe npeAnpudaTsd ca CBBP3aHU JIMIA 3a JAPYKCCTBOTO HYPE3 IMPSAKO WM KOCBCHO IPUTCIKAHUEC HA KOHTPOI H

3HaqyuTeNHOo BimsaHMeE 3a 2017 n 2016 roanHa:

CBbp3aHu JMLA Bua Ha cBbp3aHocT

Anbena Xonmuar AJ] IIpennpustie Maiika

Anbena typ EAJ] JbiepHo npennpusTie
Axtus CUIT OO/] JpiiepHo npeanpusiTue
IIpmmopcko xiry6 EAJT JbiiepHo npennpusTue
bsinata naryna EAJ] JpiiepHo npeanpusiTue
Busur bwarapus EOO/], Pymbaus JblepHO npeanpusTie
Jporepun Mennka Anbena EOO/] JblepHo npeanpusTie
Exoarpo Al JblepHo npeanpusTie
Exoctpoit Al JplepHO npeanpusTie
Hurepckait AJ] JbiiepHo npennpusiTie
MenumuHcku neHTEp Mennka Anbena EAJ] JbiiepHo npennpusiTie
[Tepmeryym mobume bI' A/l JbiepHo npennpusTue
Tuxus kpT AJ] JbiepHo npennpusTie

®mnamunro Typc EOO/L, T'epmanus

Xoten ne Mack AJl, Anzep, [lIBetinapus

HIT Exoctpoit, I3maun, Ykpaiina
Crienmanu3upana OOJTHUIIA 32 peXaOMITHTAITNS

JbiepHo npennpusTue
JpimepHo npeanpusitue
JpimepHo npeanpusiTue
JpimepHo npeanpusitue
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Menauka Anbena EOO/J]
Anbena Asrotpanc AJ]
Anda xoncynt 2000 EOO/]
Axtonoun pusopT EAJ]
bovarapus — 29 ALl
Job6pymxancku Texetun Al
Wnuc AJ]

Hxko-0usznec Al

Coxonern boposer A/l
Doxap ALl

Xemyctypuct A/

3npaBHo yupexaenue Menuka Anbena AJl

Menununacku uentsp Meaukce bearapus OO/

bpscr I AQ

OchIIecTBeHH ca CIICIHUTE CACIIKM ChC CBbP3aHM JIMIIA.

IHokynku OT CBbP3aHHU JIMLA

vuepnu npeonpuamus

Exoctpoit AJ]

Anbena typ EAJ]

Ekoarpo Al

Wnrepckait AJ]

Menumackn eHTsp Mennka Anoena EAJL
ITpumopcko kiy6 EAJT

Anbena ABtotpanc A/l

Tuxus ket AJ]

Xemyc Typuct Al

Hxo busne AJl

Axrtus CUIT OO/]

/Ipy2u npeonpuamus noo ooy KOHmMpo.
Bpscr I AI

Oo61o

[Ipona:x0u Ha cBbP3aHM JIMLA

vuepuu npeonpuamus
Anbena typ EAJ]
®namunro Typc EOO/]
Exoarpo A/l

Bsmara maryna Al
MenuuuHckn neHTsp Meanka Andena EA/J]
[Mepneryym mob6une BI' A/l
IMpumopcko kiy6 EAJT
Wntepckait ALl

Exoctpoit A/l

Anda xorynt EOOL
Anbena ABtorpanc AJ]
Xemyc Typuct AL

O6wmo

le/lXOIIH OT JIUXBH IO 3a€MHU

Mvuwepnu npeonpusamus

JIpliepHO mpeanpusiTue
JIpliepHO mpeanpusiTie
JbiiepHo npennpusTie
JbiiepHo npennpusTie
JbiiepHo npennpusTie
JbiiepHo npennpusTie
JbiiepHo npennpusTue
JbiiepHo npennpusTie

JsmepHo npeanpustue ao 16.01.2017 r.

JIpliepHO mpeanpusiTue

AcouuupaHo npeanpusTie
AcouuupaHo npeanpusTie
AcouuupaHo npeanpusTie

30 ronn 2017 30 ronu 2016
BGN '000 BGN '000
3935 3436
176 192
355 128
53 68
36 31
3
429 432
5
12
6
1 1
261 26
5269 4317
30 ronn
30 ronn 2017 2016
BGN '000 BGN 000
1096 922
179 150
63 90
42 21
46 24
6
1 3
19 17
40 9
1
1
1
1495 1236
30 ronm
30 ronn 2017 2016
BGN '000 BGN '000
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bsnara naryna EAJT 4

Ipumopcko kny6 EAJ] 45 47

Anbena ABrotpanc AJ] 22 41

Hxo Busnec AJ] 7

O6mmo 75 99

IIpuxoau oT AsLI0BU ydacTHst 30 ronu 2017 30 ronu 2016
BGN '000 BGN "000

Anda xoncynt EOO/] 2931

Coxkonen boposen AJL 178

Bearapus 29 ALl 162

Xemyc Typuct AZL 79

Jo6pymxancku Texctun AJl 28

®oxap A/l 271

Wpnc AL 128 119

Anbena Typ EAL] 273 141

Exormuton EOOJ 672

O6mo 3779 1203

Pazuernre che cBbp3aHm Jmna ca onmoBecteHH B [Ipumoxenns 11, 15, 21 u 23.

36. YIIPABJIEHUE HA ®UHAHCOBMUS PUCK

[Ipu ochbliecTBsiBaHE Ha CBOSTA TEKYIa, HHBECTHIIMOHHA U (DMHAHCOBA JIEHHOCT, [Ipy)KECTBOTO € M3JI0)KEHO Ha CIEeJHHUTE
(PMHAHCOBH PHUCKOBE:

. Kpenuren puck: BB3MOXHOCTTA UIBKHUK Jla HE M3IUIATH JBDKHMMaTa CyMa — M3ISUI0 MIIM YaCTHYHO — WJIM J]a HE TO
M3IUIATH CBOEBPEMEHHO, IIPEIM3BUKBAWKH 110 TO3M Ha4YMH 3aryoda 3a JIpyskecTBoTO;

. JIMKBHIEH pUCK: PUCKBT KOMIIAHUSTA Jla HIMA WJIM /1a HE € B ChCTOSHHE J1a HA0aBW MaphUYHM CPEJICTBA, KOTATo ca
HEOOXOIMMH U MOPajy TOBA Jia CPEIIHE TPYIHOCTH IIPH U3ITBIHEHNE HA CBOMTE (DMHAHCOBU 33 /bJDKSHUS;

. [Tazapen pHck: pHUCKBT ormpezeieH (UHAHCOB HHCTPYMEHT Jia NPEeThPIU KojeGaHWs MO OTHOLICHHE Ha
CIpaBeJINBaTa CTOMHOCT MJIM Ha OBJENUTe MapHYHU MOTOLM B PE3ynTaT Ha KoieOaHMs Ha Ma3apHHUTE LEHH. BChITHOCT
Jpy’XecTBOTO € U3JI0KEHO Ha TPU KOMITOHEHTA Ha Ma3apHHS PHUCK:

- JInxseH puck;

- BanyreHn puck;

- Puck ot npomsiHa B ieHaTa Ha cOOCTBEHHS KaluTall.

3a eheKTHBHO yIpaBiieHHE Ha Te3u pucKoBe, ChBETa Ha JTUPEKTOPUTE € OJ0OPHI CIEUU(PHIHN CTPATETHH 33 MEHUJUKMBHT
Ha (PMHAHCOBHSA PHCK, KOUTO Ca B CHOTBETCTBHE C KOPHOPATUBHUTE 1. OCHOBHUTE HACOKH HA TE3W CTPATETHH ONPEIeIT
KPaTKOCPOYHHUTE W TBITOCPOYHHUTE LIENIN U JEHCTBHUS, KOUTO TPSAOBA J1a ce IMpeANpreMarT, 3a /1a ce yIpaBisiBaT (GHHAHCOBHTE
PHCKOBE, NIPeJ] KOUTO € U3MPaBeHo [IpyxecTBOTO.

OCHOBHHUTE HACOKU HA MOJIUTHUKATA IT0 OTHOIIEHUE HAa (MHAHCOBHUTE PHUCKOBE Ca CIICTHHTE!

* MuHHUMU3UpaHE Ha JIMXBEHUS PUCK, BAITyTHHUS PUCK U LIEHOBUS PUCK 3a BCUUKU BUIOBE CIEIKY;

* MaxkcuManHO HM3MON3BaHe Ha ,,eCTECTBEHOTO XeJKHpaHe”, IPU KOETO B MaKCHMajaHAa Bb3MOJKHA CTEIEH Ce 3ajara Ha

C€CTCCTBCHOTO IPUXBAIlaHC Ha npo,uamGn, pa3xoau, ABJLKUMHU CyMU W B3E€MaHUA, MPCU3UYUCIICHU B CbOTBETHATA BallyTa,
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BCJIEJICTBHE Ha KOETO Ce Hajara NpujiaraHe Ha CTpaTeTUH Ha XeDKHPaHEe caMo 3a cajjaTa B npesuieHue. CplaTa cTpaTerus
ce Mpujiara 1 o OTHOLICHHUE Ha JTUXBEHUS PUCK;

* BHenpsiBaHe Ha IepUBATUBYU WX APYTH MOJOOHN HHCTPYMEHTH €AMHCTBCHO 32 IIETNTE Ha XCIKUPAHE;

* Bewdku geifHOCTH 1O ynpaBieHne Ha (PMHAHCOBUS PHUCK CE OCBIIECTBIBAT M KOHTPOJIHMPAT HA IIEHTPAIHO HUBO;

* Benuku neifHocTH 1O yrpasieHHe Ha (PMHAHCOBHS PHCK CE OCBIIECTBSIBAT HA pasyMHA M IOCIEJOBAaTEIHA OCHOBA M IPH

Cra3BaHE Ha Hali-1OOpUTE Ma3apHU MPAKTUKH.

ﬂpy)KGCTBOTO MOXKC J1a MHBCCTUPpA B AKIWU WU APYTrU HO,HO6HI/I HWHCTPYMEHTU CaMO B cnyqaﬁ, 4ye € HaJMue BPEMCEHHa

JOIIBJIHUTCIIHA IMKBUJHOCT, KaTO 3a BCUYKHU HO,HO6HI/I CACIIKH € HeO6XOZ[I/IMO pa3peuieHue ot ChbBeTa Ha JAUPEKTOPUTE.

ITo-nony ca onucaHu pa3JIMYHUTE BUIOBE PUCKOBE Ha KOUTO € U3JI0KEHO APY’KECTBOTO IIPU OCBLICCTBSABAHE HA THPIOBCKUTE
My OIIEpALMU KAKTO U BB3IPUETUAT IOJAXO0 IIPU YIIPABJICHUETO HA TE3U PUCKOBE.

BaayTteH puck

I[py)l(eCTBOTO HEC € MU3JIOXKCHO Ha CBHICCTBCH BaJXTyTCH PHUCK, 3allOTO OCHOBHO HCIOBUTC OICpallMu MU CHACIKH Ca

JACHOMUHUPAHU B 6Lnrap01<1/1 JIeBa W/UIHu CBpPO, JOKOJIKOTO IMOCJICAHOTO € C (1)I/IKCI/IpaH KypcC CIIpsAMO JICBa IO 3aKOH.

IlenoBu puck

LleHoBaTta monuTHKa € (QYHKIHMS OT CIeAHUTE (AKTOPU — CTPYKTYpa Ha pa3xoJuTe, LIEHH Ha KOHKYPEHTH W TOKYIaTelHa
BB3MOXKHOCT Ha MOTPEOUTENNTE, PEryJaTopHH pexuMu. JlpykecTBOTO mpuiara T'bBKaBa (upMeHa cTparerds ¢ el
MNOAABPIKAHE Ha ONTHMAJTIHO HHMBO Ha pPa3XoAUTE, pasHIMpABAHC Ha HOMCHKIIATypaTa Ha MPOAYKTHUTC W YCIYTHUTEC U
MOAABPIKAHE HAa TMa3apHU U KOHKYPECHTHU LICHOBU paBHUIIIA.

Kpeauren puck

KpenuTHUAT prcK € OCHOBHO PUCKBT, IPH KOWTO KIMEHTHTE M JAPYTUTE€ KOHTPAreHTH Ha JPYKECTBOTO HAMa aa ObJar B
CBCTOSTHHE 13 M3IUIATAT M3IUI0O M B OOMYAalHO MpEABHAECHUTE CPOKOBE JBJIDKHMHTE OT TSAX CyMH IO 3a€MH, THPTOBCKH U

JpYr'y B3€MaHusl.

OCHOBHHTE (bI/IHaHCOBI/I AKTHBH Ha APYKCCTBOTO HOCUTECIM Ha KPEAUTCH PUCK Ca MapUYIHU CPEACTBA B 0aHKOBH CMETKU

(TeKyHlI/I I[CHO3I/ITI/I), B3€MaHUA 110 MPEAOCTABCHU 3a€MU, B3EMAHUA OT KIIMCHTU U IPYT' KPATKOCPOYHU B3EMAHUS.

3a orpaHM4YaBaHe Ha KPEAWTHHS PUCK IO TEKYIIH M CPOYHM JICTIO3UTH B OaHKH, IPYKECTBOTO € BB3MPHUENIO MOIUTHKA Ja
pasmpenenst ¥ MHBECTUPA CBOOOJHUTE CH MAPUYHM CPEACTBA B Pa3IMYHM (UHAHCOBM MHCTHTYIMM B bbarapus, ¢ Bucoka
peryTanus M J0Ka3aH CTaOMINTET.

JpyecTBOTO He MperocTaBsl KPEAUTHH NEPUOHN Ha KIMEHTHTE cU. ['osiMa 4acT OT TypUCTUUECKUTE YCIyTH U HAeMUTE Ce
npeamiamar. [Ipy’kecTBOTO MpeoCTaBs 3aeéMH OCHOBHO Ha CBBP3aHM JIMIA, KATO Ce N3UCKBAT M ChOTBETHHUTE 00E3MEUEHHS —
3aITCH Ha 3aII0BE/T W/ NTIOTEKH Ha HEIBI)KUMH HMOTH B 3aBUCHMOCT OT B3aMMOOTHOIIIEHUATa Ha [[pykecTBoTO ¢ numata. B
JpyXecTBOTO HsAMa 3HAYHWTENIHA KOHIIEHTpAIWs Ha KPEeIUTEeH PUCK. PBKOBOJICTBOTO HE OYaKBa 3ary0H, B CJIEICTBHE Ha
HEU3IBbJIHEHUE Ha 3aJb/DKEHUSATa HAa CBOMTE KOHTpareHTH. [[py>KeCTBOTO KMMa H3rpajeHa MOJIMTHKA, KOATO OrpaHuyYaBa
pa3Mepa Ha KpeWTHATa eKCIIO3UINS KbM OTAeNHa (pMHAHCOBA MHCTUTYIMSA. MakcuManHaTa eKCIO3UIS Ha KPeIUTEH PHUCK €

OajlaHcoBaTa CTOMHOCT Ha q)HHaHCOBI/ITC aKTHBH.

B3emanusaTa oT KiauMeHTH ca MNpeACTaBCHU B OTYCTa 3a (bPIHaHCOBOTO CbCTOAHUE B HCTCH pasMep CJCA MPUCIIAJaHEC Ha
HA4YUCJICHUTC O6€3L[€HKI/I 110 CbMHUTCIIHU U prﬂHOC'I)6I/IpaeMI/I B3eMmaHus. TakuBa O6€3H€HKI/I Ca HallpaBC€HU KbACTO U KOTaTO

ca ounu HaJIULe CHOUTHS I/IHGHTI/I(i)I/IIII/IpaHII/I 3&Fy6I/I oT HCC’L6I/Ipa€MOCT CbhIVIACHO MPEAUIICH OITUT.
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JINKBHEH PUCK

JIMKBUITHUAT PUCK Ce M3pa3siBa B HEraTHBHATA CUTYyallUsl IPYXKECTBOTO Jla HE ObJE B CHCTOSHUE JIa MOCPEIIHE 0E3yCIOBHO
BCHYKH CBOM 3aIbJDKEHHS CBITIACHO TEXHHUS Majek. 10 TpoBexna KOHCEpBAaTHBHA MOJHTHKA MO YIpaBleHHE Ha
JUKBUIHOCTTA 4Ype3 KOSATO IOCTOSHHO HOIABpXKa ONTHMAJCH JIIMKBHICH 3allac MapHIHH CPEICTBa JoOpa CIIOCOOHOCT Ha
(mHAaHCHMpaHe Ha CTOMAHCKAaTa CH AEWHOCT. JIpyKecTBOTO TeHEepHpa W paslojiara ¢ JOCTaTBYHO COOCTBEHH OOOPOTHH
cpencrBa. Tekymo MaTypUTEThT U CBOEBPEMEHHOTO OCBIIECTBSIBAHE Ha IUIAIIAHUATA CE CIEAN OT (PMHAHCOBHUSA OTAET KaTo
ce MOIIbpKA €XKCTHCBHA MH(POPMAIUS 33 HATUYHUTE IMAPUYHU CPEICTBA M MPEACTOSIIUTE IUIAIAHUS. 3a CBOOOIHUTE

Cpe€acTBa ce ooMuCIs KPaTKOCPOYHO MHBECTUPAHE TTPU Haﬁ-z[06p1/1 JINXBCHU paBHUIIIA.

Puck Ha JIMXBEeHO-00BBbP3aHUTE MAPHYHUTE MOTOILH

JInxBeHUAT pUCK 3a JIpyXKecTBOTO BB3HHKBA OT IOJYYCHUTE TBITOCPOYHH 3aeMH. 3aeMUTE C IUIaBALIH JIMXBEHH IPOLICHTH
m3narat J{pyKecTBOTO Ha JIMXBEH PHCK, CBbP3aH C M3MCHCHHE Ha OBJCHIMTE NMapH4YH UTE IOTOLH. 3aeMUTe ¢ (PUKCHpaHH
JIMXBEHH NPOLICHTH U3narat J[py»ecTBOTO Ha JIMXBEH PUCK, CBbP3aH C KoJeOaHHs NpH OBICHIO ONpEACIITHE Ha CIIPaBeNIMBU
CTOMHOCTH. 3a Ja XeKUpa Te3W PHCKOBe, [Ipy)KeCTBOTO H3IMOJ3BAa ICPHUBATUBH W JPYTH XEMKHPAIIX HHCTPYMEHTH -
XeJDKUpaHe Ha apuyeH TOTOK.

[TonuTukara Ha J[pykecTBOTO € Ja CKIIFoYBa JOrOBOPH 3a 3aeM IIPH JIMXBEH MPOLECHT, PUKCUPaH KbM Ia3apHuUsi, HaIpuMmep
EURIBOR, 1 ekcrno3uiuuTe ce ClelsiT peryaspHo.

Hannynoctute mo Ge3cpodyHM Aeno3uTH B OAHKOBU CMETKH C€ OJMXBSBAT Ha 0a3a Ha oduumanHo oOsBeHUTE (PUKCUpaHU
JMXBEHH HUBa OT CHOTBETHATa OaHKa M NPUXOAUTE OT TAX Ca HECBHIISCTBEHH MO pa3mep. JIMXBEHH HHMBa MO TO3HM THII
JETIO3UTH HE ca JUPEKTHO OOBBP3aHM C Ma3apHH JIMXBEHH WHICKCH HO CBIIEBPEMEHHO MOrar na ObIaT eJHOCTPaHHO
NPOMEHEHH OT OaHKaTa-KOHTPAreHT B CIICACTBUE HAa MPOMEHUTE Ha maszapa. [lopaam ToBa Te3H ACHO3UTH ca TPETHPAHH KaToO
(hMHAHCOBM aKTHBHU C IPOMEHJIMB JIMXBEH IPOLICHT.

PBKOBOJICTBOTO Ha JPYKECTBOTO TEKYIIO HAOJIO/1aBa ¥ aHAIN3MPA HEroBaTa EKCIO3UIHS CHPSMO MPOMEHHUTE B JINXBEHUTE
paBHuma. [lopajn HalMuMEeTO Ha M3BECTHA KOHIEHTPALMS Ha JIMXBEH DUCK CE CUMYJIHpAT pa3jIiM4yHU CICHAapUH Ha
peduHaHCHpaHe, TOJHOBSBaHE Ha CHIIECTBYBAIIM MMO3UIMH, ANTEPHATUBHO (HHAHCHpaHe U Xemkupane. Ha 0aza Te3u

ClicHap1u ¢€ u3MepBa 1 C(l)GKTa BBPXY q)HHaHCOBI/IiI pe3yarar u COOCTBEHHS KalnuTajl IIpyu MpOMsiHA Ha JIMXBCHUA NPOLICHT.

YnpasieHue Ha KAIMTATOBHUS PUCK

C ympaBieHHeTO Ha KaluTala JIpy>KeCTBOTO LENH Jja Ch3/1aBa U MOAIbpsKa Bb3MOXKHOCTH TO J]a MPOJIBIDKH J1a QyHKIMOHUpa
KaTo JIEHCTBAIIO MPEANpPUATHE U Ja OCUTYpsBa ChOTBETHATA BB3BPBIIAEMOCT HA HHBECTHPAHNUTE CPEICTBA Ha COOCTBEHHUKA
Y CTOTIAHCKH TIOJI3M Ha JIPYTHUTE 3aMHTEPECOBAHH JINIAa W YIACTHUIM B HETOBHS OM3HEC.

JpyXecTBOTO ympaBisiBa KallMTaJIOBaTa CH CTPYKTypa U IpaBH KOPEKIMH B HES C OTJIeA Ha MPOMEHHUTE B HKOHOMHUYECKHTE
ycnoBHA. 3a MOATBP)KaHE WM KOPUTHpaHEe Ha KallMTajloBaTa CTPYKTypa pyKecTBOTO MOXKe Jja KOPHTHpa IUIAIaHeTo Ha
JUBHJICHTH Ha aKLIMOHEPUTE, Bb3BPBIIAEMOCTTA BbPXY KallHMTala Ha aKIIHOHEPUTE UM EMUCHATA HA HOBU aKIUH.

[Ipe3 nepuona, npukiarousany Ha 31 mapt 2017 r. HsIMa IPOMEHH B LIENTUTE, HOJIUTHKATA WM NPOLIECUTE 3a yIIPaBJIEeHHE HA

KalujTraia.

37. YCJIOBHU 3AIBJKEHUSI U AHTAJKUMEHTH

O0e3neueHust ¥ rapaHIHH
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O0e3neyeHns 1o NONTyYeHH 3aeMu ca onoBecteHr B [Ipuinoskenne No3.

[Nomydenure obe3neyeHus 1Mo NpeI0CTaBeH! KpeIuTH ca onoBecteHr B [Ipunoxkenust Ne 11 n 15.

IIpenocraBenrn OAHKOBU rapaHiuu 3a 00e3le4YaBaHEe W3MbIHCHHE Ha AHTAKHUMEHTH M0 JOrOBOPH ¢ MHHHCTEPCTBOTO HA
Typu3ma 3a KOHIECHs] HA MOPCKH TUIAKOBE:

Csc cpok 10 31.01.2018 r. — 1 183 xmm.uB.

Cse cpok 10 31.01.2018 r. - 236 xumn.jB

Cse cpok 10 31.12.2017 r. - 10 xunnB

3a obOe3neycHre O OAHKOBUTE TapaHIUK Cca CKIIIOYCHHM JOTOBOPHU 3a B3EMaHUs M0 pella Ha 3aKOHA 32 OCOOCHHUTE 3aJI03U

MCKIY IIPY)KCCTBOTO u bankara noj (l)OpMaTa Ha 6L,HGIIII/I B3C€MaHUA 1O CKIIFOYCHU JOTOBOPU HA ﬂpyﬁ(eCTBOTO.

IMopbuuTecTBa U NPEeAOCTABEHH FrAapaHIMH

JpyXecTBOTO € CHIUIBKHHK II0 JOTOBOp 3a OaHkoB kpeauT oT 2016 roauna 3a ¢uHAHCHpaHe HAa WHBeCTHIMHM Ha bsmara
Jlaryna EAJI ¢ rnaBanna ksM 30 tormn 2017 1. 9 722 Xm.eBpo.

JIpy>XeCTBOTO € CONMMIAPEH UITHKHUK IO JOroBOp 3a 6aHkoB kpeaut oT 2013 roauHa 3a (pUHAHCHpAHE HA WHBCCTUIIUH Ha
[MTepneryym Mo6Guine BI' EAJ] ¢ rnaBuuna kpM 30 ronun 2017 r. 1703 xun.eBpo.

JpyecTBOTO € coMMaapeH JUIbKHUK MO JOroBop 3a 6ankoB kpenut ot 2015 roanHa 3a o6opoTHU cpencrta Ha [lepneryym
Mob6wune BI' EAJI ¢ rnaBauna kbM 30 rouu 2017 1. 443 xun.jesa.

Brmcano e mxupo 3a 3amor Bepxy 1 200 000 6p. akmpm Ha Anberna AJl B [lepneryym Mobune BI' EAJ], 3a ob6e3neueHne Ha
IUTAI[AHETO Ha BCHYKH 33IbJDKEHUS KbM OaHKaTa.

JpyXecTBOTO € CBATBKHUK IO JOTOBOp 3a OaHKOB KpeauT orT 2015 romuna 3a ¢uHaHCMpaHe HA MHBECTHUIMH Ha
“IIpumopcko kiy6”EAJ] ¢ rnaBunna kbM 30 roun 2017 r. 544 xui.eBpo

JpyXecTBOTO € ChATBKHUK 10 OaHKOB KpeauT B pazmep Ha 400 xwJ1. JB. Ha IBIIEPHO ApykecTBO Anbena ABTotpanc A/l.
M3naneHa GaHkoBa TrapaHIUs KbM ATEHIIMS MUTHUIM OT uMeTo Ha MHTepckail A/l Ha cTOMHOCT 54 XWILJIB. CbC CPOK JIO

30.06.2018 r.

39.CbBUTHUS CJIE]] KPASI HA OTYETHUS INIEPUO/

Ha 03.07.2017 r. e BomicaHO yBenmuueHHe Ha karmnTana Ha [Ipumopcko kryd EAJ] ¢ 4 000 xwt.iiB.
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