NMMCMEHU MATEPUAINU

CBBbP3AHU C OHEBHUA PEQl HA PEAOBHO OBLLO CbBPAHME HA AKLUIMOHEPUTE
HA ,EY B XK oOHL 3A MHBECTUUMOHHN, Hacpo4eHo Ha 30.06.2018r.

I. AHEBEH PEQ:

1. floknad Ha Cbeema Ha Qupekmopume 3a deliHocmma Ha dpyxecmeomo 3a 20172.; (C4
npednaza npoekm Ha peuweHue. Obwomo cvbpaHue npuema [oknada Ha Cbeema Ha
oupekmopume 3a deliHocmma Ha dpyxecmeomo 3a 20172.). 2. U3cnyweaHe doknada Ha
He3agucumusi 0dumop 3a huHaHcosus om4yem Ha dpykecmeomo 3a 20172.; (C npednaza
npoekm Ha peuweHue. Obwomo cbbpaHue npuema Ooknada Ha He3asucumusi oOUmop —
crieyuanusupaHo odumopcko npednpusmue ,AKTUB” OO/L 3a nposepka U 3asepka Ha
200uwWHUS huHaHCco8 omyem Ha Opyxecmeomo 3a 2017e2.;). 3. [NpuemaHe chuHaHco8us
omyem Ha Opyxecmeomo 3a 2017e., NposepeH U 3agepeH om peaucmpupaH odumop; (CH
rnpednaza rnpoekm Ha peweHue: Obwomo cbbpaHue npuema 200UWHUS hUHaHCO8 omyem
Ha dpyxxecmeomo 3a 20172.;). 4. [lpuemaHe Ha MexXOUHEH hUHAHCO8 OmYem, 8b8 8Pb3Ka C
m.6 om OHesHusi ped, Ha ocHogaHue 4. 116 8, an. 7 om 3MILIK u un. 49, an. 3 om Ycmasa,
3a _rnepuoda om Hayasomo Ha mekywama 200uHa 00 rnocnedHus OeH Ha Meceua,
npedxoxdaw, Mmeceua, 8 Koimo e obse8eHa rokaHama 3a ceukgaHe Ha obuio crbpaHue; (CH
rnpednaza npoekm Ha peuweHue. Obwomo cvbpaHue, 8b68 8pb3ka ¢ m. 6 om OHesHUSs peo,
Ha ocHoeaHue 4n. 116 e, an. 7 om 3IMNLUK u un. 49, an. 3 om Ycmasea, npuema mMexX0uHeH
¢uHaHCco8 omyem, 3a nepuoda om Hadasiomo Ha mekywama 200uHa 00 rocsiedHuUs OeH Ha
Meceua, npedxoxdauw, meceuya, 8 Kolimo e obsieeHa rokaHama 3a CeUKeaHe Ha 0buwo
cbbpaHue;). 5. PasnpedeneHue Ha cuHaHcosus pesynmam 3a 20172.; (CH npednaza
npoekm Ha peweHue: [leyanbama 3a 20172. nodnexawa Ha pasnpedesiiHe Cba/iacHO
4.10 om 3[CUL| e pasmep Ha 301 124.33 nesa, Oa ce pasnpedenu, kamo creodsa: 1) 3a
dusudeHm Ha akyuoHepume: 272 000 nesa; 2)ocmambkbm Oa ocmaHe 3a pa3srpeodesisHe
rnpe3 cnedsawu omyemHu nepuodu. . 6. OceoboxdagaHe om 0ma2080PHOCM Y/IeHO8EME Ha
Creema Ha Oupekmopume 3a detiHocmma um _npe3 2017e.; (CLH npednaza npoekm Ha
peweHue: Obwomo crbpaHue oceoboxdasa om 0mao8opHOCM 4YrieHoeeme Ha Cbeema Ha
Oupekmopume 3a detHocmma um npe3 20172.). 7. OnpedesnisHe 8b3Haspax0eHUemo Ha
yneHogeeme Ha Cbeema Ha dupekmopume 3a 2018e.; (C/L] npednaea npoekm Ha peweHue:
Obwomo cwvbpaHue ripuema npednoxeHuemo Ha rnpedcedamerns Ha C[L 3a onpedesisHe
8b3Hazpaxx0eHuemo Ha 4neHoseme Ha C/] 3a 2018e., a uMeHHO: Oa ce 3arna3u 0oceaawHusI
pasmep Ha 8b3Hazpaxk0eHuemo Ha 4YneHoseme Ha Cbeema Ha Oupekmopume 3a 20182.). 8.
N36op Ha odumop 3a rpoeepka U 3asepka Ha 200uwHUS _hUHAHCO8 om4yem Ha
dpyxecmeomo 3a 2018e.; (C npednaza npoekm Ha peweHue:. Obw,omo cvbpaHue usbupa
crieyuanu3upaHo odumopcko npednpusmue ,Akmug’ OO/[., Oa nposepu u 3asepu
20duwHUSmM ¢puHaHcoe omyem Ha dpyxecmeomo 3a 2018 2.)

Il. QOKNAL HA CbBETA HA OUPEKTOPWTE 3A JEMHOCTTA HA APY>KECTBOTO 3A 2017r.;

.  AOOKNAA HA HE3ABUCUMUA OONTOP - CIEUMATIMSUPAHO OONTOPCKO
NPEANPUATUE ,AKTUB” OO[ 3A NPOBEPKA N 3ABEPKA HA rOAMWHUA PNHAHCOB OTYET HA
APYXXECTBOTO 3A 2017r,;

IvV.rOgMweH ®MHAHCOB OTHET HA APYXECTBOTO 3A 2017r.;
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®UHAHCOB OTYET

Kbm 31 lekemspu 2017r.
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“Eay4 bu xu ®oHO 3a uHeecmMuyuoHHU uMomu” ALICULJ

OTYET 3ATNEYANBATA UINU 3ATYBATA U IPYTUA BCEOBXBATEH 00OX0[
3ATOOUHATA 3ABDBPLUBALLA HA 31 OEKEMBPU 2017T.

3aroguHara

3a rogmHaTa

4 3aBbpLiBalla 3aBbpluBalla

Ha Ha
B xun.nesa Benexka  31.12.2017r. 31.12.2016r.
Mpuxoau ot npogaxou 514 503
OT4eTHa CTOMHOCT Ha NPOoAafeHUTE aKTUBU 0 0
Opyrn goxoau oT AenHocTTa 1 0 1
0O6wo goxopun 514 504
Pasxogu 3a matepuanu 2 (24) (23)
Pasxoau 3a BbHLWHY ycnyrn 2 (92) (94)
Pasxopu 3a nepcoHana ‘ 2 (34) (34)
Pasxoaun 3a amopTusauun (13) (13)
Opyru pasxogu 2 (42) (1)
06owo pazxoaun {205) (165)
Pesyntart o1 onepartvsHa ENHOCT 309 339
Pasxopu 3a nuxeu 0
[pyrn domHaHCOBK pasxoam : (8) (1)
®uHaHcoBK npuxoam /(pasxonu), HETHO 2 {(8) M
Pesyntar 3a rognHata 301 338
Paaxoau 3a gaHbLK 3 0 0
HeTthna nevan6a/(3ary6a) 3a roguHara 301 338
MpeoLieHka Ha UHBECTULIMOHHU UMOTU A0
cnpasennvuBa CTOMHOCT 10 429 109
Lpyrv KOMOOHEHTU Ha BCEOOXBATHUSI JOXOL
06w, BceobxBaTeH Joxog 3a roguHaTa 730 447

MpUNoXKeHUATa Ha CTPaAHWULM OT 6 10 32 ca HepasZesiHa YacT oT GUHAHCOBUA OTYeT.

P

PbroBoauTen:
/Teopopa MNonosa

o

— MBIBAHUTEOEH BNP:

@uHaHco8 omyem, uzaomeeH no MC®O, 31 Jexkemspu 20172.
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OTYET 3A PUHAHCOBOTO CbCTOAHUE KbM 31.12.2017T.

KbM Kbm
B xun.nesa Benexka 31.12.2017r. 31.12.2016r.
AKTUBU
Hetekyuiu aktnsu
NHBECTULNOHHU UMOTH 4 1328 1328
MHBECTULIMOHHU UMOTU NOL, CTPOUTETCTBO 4 11187 10 758
Maluunn 1 obopynsaHe 4 3 17
MpennnaTteHu pasxoau 2 3 3
OGO HeTEKYLLM aKTUBM 12 521 12 106
TekyLin aKkTusu
[Mapu ® napuyHK eKBUBaNeHTH 6 737 414
TBHProBCKU N OPYTY B3EeMaHUs 5 226 165
LaHbum 3a BbacTaHoBsABaHEe 5 2 2
OO6LUo TEeKyLM aKTUBRU 965 581
Oowo AKTUBU 13 486 12 687
COBCTBEH KAINTAIT U TIACUBU
CobcTtBeH kanuTan
AKUMOHEpeH KanuTarn 9 683 683
MpemMueH peseps 9 1076 1076
MpeoueHbYeH peseps 10 5924 5496
HepasnpepeneHna nevanba 3934 3633
O6Wwo cobcTBEH KanuTtan 11 617 10 888
Hetekyuin nacusm
[bnrocpoyHu 6aHKoBU 3aemu 7 0 0
0610 HeTeKyLLM NacCUBY 0 0
TekyLwm nacuseu
TBHPFOBCKU N OPYrv 3aAbIDKEHUs 8 1869 1799
KpaTkoctpouHy 6aHKkoBu 3aemu 7 0 0
060 TeKywmn nacusu 1 869 1799
06wo COBCTBEH KANUTAII U TACUBU 13 486 12 687

CbcraBui:
/WBaH Urues /
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PbroBoguTen:, .- .
\/Teop,opa Nonosa — N3MbAHUTENEH




“Euyq bu xu ®oHO 3a uHeecmuyuoHHU uMomu” ALJCUL]

OTYET 3A NAPUYHUA MOTOK SATOOUHATA 3ABBPLUBALLA HA 31.12.2017T.

3a roguHara

3a roguHaTa 3apbpLUBaLla

3apbpliBaLla Ha
B xun.nesa Ha 31.12.2017r. 31.12.2016r.
OnepaTtuBHa AeHOCT
MocTBNIEHUS OT KNNUEHTU 560 563
MapryHKU NnaLaHns Ha 4oCTaBYMLn (151) {174)
Henosutun (114)
HeTeH napuyeH rnoTok, CBbP3aH ¢ TPYAOBUTE Bb3HArpaXxaeHus
Ha nepcoHana (36) (n
MnaTeHu gaHbuy (6e3 gaHbUK BbpXy nedandara) {(49)
HeTeH napu4yeH NOTOK OT OCHOBHA AeWHOCT 324 274
UHBecTULUNOHHA AeAHOCT
[NocTbineHusa oT npoaaXou Ha UHBECTULIMOHHW UMOTU
MnawaHus no CTPOUTENCTBO HA MHBECTULUMOHHU UMOTU 0 0]
HeTeH napuyeH noToKk OT MHBECTULMOHHA AeNHOCT 0 0
duHaHcOBa BeUHOCT
MocTbNneHns OT eMUTUPaHe Ha akuuu 0
MannalwaHe Ha 6aHkoBU 3aeMu (peduHaHcupaHe) 0
MraTeHu BaHKOBU TaKcu N {H
BarnyTHu KypcoBU pasrvku 0
HeTeH napuyeH noTok oT puHaHCOBA AEeAHOCT (1) {1
HeTHo yBenuueHue /HamaneHue Ha napu v napuyHu ‘
€KBUBAJIEHTUN ' 323 273
Mapu 1 napuyHn ekBuBaneHTy koM 01 AHyapu 414 141
Mapu u napuyHu ekBUBaneHT Kkum 31 [lekemBpu 737 414

MpUAOKEHUATA Ha CTPAHULM OT 6 0 32 ca HepasaesiHa YacT oT GUHAHCOBUA OTHET.

e

PerosoguTen: o e
/Teopopa MomnoBa — U3MbAHWUTEsIEH AupeKkTop/

®uHaHcoe omyem, usgomeeH rno MC®O, 31 [Jexkemspu 20172. 4
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OTYET 3A MPOMEHUTE B COBCTBEHWA KAMUTAI 3A TPUMECEHYMETO 3ABBPLIBALLO HA 31
- DEKEMBPW 2017T.

oy
€ OcHoseH Hepasnpe-
§§ aKLumo- Mpeoue- neneH O6uwo
3 HepeH MNpemuneH HbYeH  (uHaHcoB  cobCTBEH
B xun.nesa Kanurtan pe3eps pesepe  pesynrar Kanutarn
Canpo KbM 31.12.2016r. 683 1076 5496 3633 10 888
MpomeHu B CODCTBEH KanuTarn 3a
2017
YeenuueHne Ha kanutana 9 0
O6u10 BceobxBaTeH (CHBKYMNEH)
ooxon 8 301 301
Opyrn nsmeHeHuns 428 428
Cango KbM 31.12.2017r. 683 1076 5924 3934 11617

MpUAOKEHUATA HA CTPAHULM OT 6 A0 32 ca HepasAesHa YacT OT PUHAHCOBUA OTUET.

i
|
{ P‘bKOBO,ﬂ,MTen

CocTaBui: Y

/UBaH UrHes / "

GuHaHco8 omyem, uszomeeH no MC®O, 31 ekemepu 20172. 5
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MPUAOKEHWUA KbM dUHAHCOBWUA OTYET

(npeacraenasat HepaspenHa yacror PUHaHcoBMA oT4eT)
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“Eiiv Bu xu PoHd 3a uHeecmuyuoHHu umomu” ALJCHL

A. UHOOPMALKSA 3A APYKECTBOTO

"Eiiu Bn Jxku PoHA 33 MHBECTULMOHHN UMOTI" € THPIOBCKD aKUMOHEPHD APYHECTBO CbC

CReUranHa MHBECTULMOHHA U (Che cTaTyT no 3af#ioHa 3a ApyXKecTBaTa CbC cneumanHa UHBECTULMOHHA
uen), PerucTprpaHo BbB BapHEHCKM OKpBKeH cba no dupmero aenc Ne 4784/2006r. ¢ peweHve oT
23.11.2006r. CepanuuieTo U agpeca Ha yNpaBaeHWe Ha ApyxecTBoTo e B Penybnuka burrapua —
rp.BapHa. AapechbT Ha ynpasnewue e 8 rp.Bapra, 6yn.”Llap OcsoGoguten” Ne25, Tenedon: +359 52
602617, bakc: +359 52 602618.

Kbm gatata Ma M3roTeAHE Ha OTHETd APYMECTBOTO HAMa CTKPUTH KNCHOBE.

Mpes 2011r. gPYKECTBOTO YBEANYABA aKLMOHEPHUA CU KanuTan ot 650 xun.nesa Ha 683 xunn.nesa vpes
U3aBaHe Ha HOBK 33 xnn.6poa OOUKHOBEHN Be3HAMYHM aKLMKW, BCAKA ¢ HOMUHANHA CTONHOCT 1 N1es 1
emMcHoHHa croiiHocT 17,20 neBa.

Npeamet Ha geiHocTTa Ha "EWY Bu xu GoHg, 33 MHBECTULMOHHK moTH" ALCKLL e: uHBeCTMPaHe Ha
napuUHUTE CPEACTBA, HabpaHK Ypes U3ZABAHE Ha LIEHHK KHUXE, B HEBUXMMM UMOTH /CEKIOpUTUSALIMA
Ha HEeABMMMMM KMOTH/ NOCPEACTBOM MOKYMKA Ha NpaBo Ha coBCTBEHOCT M APYrU BeljHW NpaBa BbpxXy
HEABUMUMMU MMOTH, M3BLPLIBAHE HA CTPOEMM U NofobpeHua B TAX, € Len NpeAecTaBAHETO MM 33
ynpaeneHne, OTAABAHE NOL HAeM, IM3MHT U/unu apeHaa n npogaxbara um.

OpyHecTsoTo MMa e4HOCTeNeHHa cucTema Ha ynpapneHne Ccbe CnBeeT Ha gupeKTopuTe OT Tpuma
YneHoge KakTo cnegga:

1. Teopopa MBaHoea [onosa — H3NbAHUTENREH AMPEKTOR U NpejcefaTen Ha CobBera Ha
AnpeKTopuTe

2. Ugeta KocTaguHosa Bnaiikosa — vneH Ha CbBETa Ha AlpeKTopuTe

3. Mwueko JummnTpoe CTaepes - uneH Ha CbBeTa Ha AMPEKTopUTE

HacToAWMAT GUHAHCOE OTYET HE & KOHCOAUAKPaH.

KomeHTapa Ha pPbKOBOACTBOTO 2a edekTuTe OT $UHaHCOBaTa KpWsa W nNpeanpueTiTe mMepky 3a
HamanfsaHe Ha BAWMAHMETC W e, 4Ye Kkbm 31.12.2016r. & geliHoctra "Eiy Bu fwu QPoHg 3a
MHBECTUUMOHHIM kmoTh" ALICKLL He ce HabnoaaBaT CbleCTBEHY NOCNEAUUM OT BceobulaTa GpUHAHCOBA
Kpusa. B JoceralwHata CcM NPaxTUKa APYHKECTBOTO € Bb3NpMeno noadTHKka NpW CKAuBaHE Ha
AOrOBOPYTE 33 OTAABAHE MOJ HAEM HA HEABMMMMUTE WMOTU A3 Ce JOTOBAPA NbpPBOHAYAJIEH AeN03nUT U
Aa He H6baaT no-kpatku ot 3 /Tpu/ roguHK. B Tasn BpbaKka PLKOBOACTBOTO HA APYHECTBOTO CYTa, He
BJAWAHUETO Ha KpMU3aTa HAMa Aa Ce OTPa3H CbLUecTBeHo BbpXy obxsata 1 obema Ha AeHHOCTTa My U He
ce npeasv¥AaT AencTBua no FIpECTpVHTypVIpaH(E Ha geliHocTTa Npes 2016r. 1 2017 r., KOWTO ga nosenar
A0 3HAMUTENHW NROMEHK B BU3HECa M aKTUBUTE MY.

BbB Bpb3Ka C TEMAGHLWMWTE B TEKYLUATA UKOHOMMUYECKA cpeaa (KpeanTHa Kpusa 1 cnag, 8 MKOHOMMKATA)
PBKOBOACTEOTO € MAaHWpanc Aa npeanpueme MepKM 33 ONTUMU3NPAHE Ha Pe3yaTaTuTe oT nenHocTTa
cu npes 2016r. n 2017r., Kouto MoraT Aa 6baaT 0606IEHN B CIEAHOTO: ChKPalllaBaHe Ha HenpekuTe
paIxoaM; rapaHTupaHe 1 nogobpasare cLbMpPaemMoCTTa Ha B3EMAHWATA C OTIEA MUHUMMIMPAHE PUCKa
oT 6bAgUld AMKBWGHW 33TPYAHEHWA Ha APYMECTROTO, HOBWM UEHOBWM NPeanOMeHns, afleKBaTHO
chobpazeHn ¢ NPOMEHALLATa ce MKOHOMUYecKa 0BCcTaHoBKa.

CbULo TaKa He ce NNaHUPa CNUpaHe Ha CTPOUTENCTBOTO HA MHBECTUUMOHHM MMOTI 14 Ha eKCiIoaTaliMATa
Ha WMHBECTULMOHHMTE WMOTHM, KaKTO W NpeKpaTABaHe Ha CbllecTsyBalll HaemMHW A0TOBOPM Mpedu
M3TUYaHE Ha CPOKOBETE B MoANMCcaHUTe A0TOBOPK, KOETo 61 AoBeNOo A0 yCnoBus 3a obesueHka.
Jlpy®ecTBOTO He Bb3HaMepABa npes cAeasawute 12 meceua OT AaTaTa Ha M3A3BaHE Ha dbmHaHcoBMA
oTUeT Aa MPoMEHA CTaTyTa K AE8MHOCTTa CH NpeABKMA, TEKYWLaTa NKOHOMWYECKE Kpu3sa.

DHRancos OivEm, U320maen o MU, foRcHuUMEnnY benexkkd, 31 Lekemeptl 20772
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6. OCHOBHW NONO¥KEHUA OT CHETOBOOHATA NONMNTIAKA HA APYHECTBOTO
1. N3pa3sAaBaHe Ha CLOTBETCTEBHE

DUHAHCOBUAT OTYET Ha [PYKECTBOTO € CbCTaBeH 8 CbOTBETCTBME € MemayHapoaHuTe CTaHLAPTH 33
PuHaHcoBo otumtaHe (MCDO), paspabotern u nybarkysanu or CheeTa No MeXAYHapoAHW CHETOBOAHM
cTaHgapti (CMCC) v npuetn o1 Esponeiickua cbios (MCPO, npueTh ot ECLIMNo cmucbna Ha raparpad 1,
Touka 8 ot JonbaAHutensute pasnopenbu Ha 3axkoHa 3a CYETOBOACTBOTO, NPUACHKUM B bbarapua,
TepmuHbT ,MCOO, npuetn of ECY npeacTasnssar MexayHapoAHUTE CHETOBOAHM CTAHARPTU (MCC),
npveTk B choTBeTcTBKE ¢ PernamenT (EO) 1606/2002 Ha EBponeickua napaameHT 1 Ha Coeera.

3a TeKkylLaTa GUHAHCOBA rOAVHA APYKECTBOTO € NPUENo BCUHKW HOBK W/UNM PEBM3MPAHM CTAHAAPRTH K
TBAKYBaHMA, n3gafeHv o7 CeBeTa nNo MewayHapoaHW CYeTOBOIHW CTaHAAPTH (CMCC) u pecn.
KomuTeTa 3a pasascHerns Ha MCPO, kouTo ca Buny ymecTHK 3a HeroeaTa AeHoCT.

HOBM CTaHAADTA, M3MEHEHMS U PAsACHEHUA Kb MCDO, kouTo ca BAe3/u B cuaa oT 1 AHyapu 2017 .
1.1. HoBM CTaHAZPTH, U3MEHEHUA W pazAcHeHnA kbm MCP0, KoWTo ca BAe3Ak B CUAa oT 1 AaHyapn
2017 r.

NpyecTBOTO NpWAara cneaHuTe HOBM CTaHAAPTH, M3MEHEHMA N PasACHEHWA KbM MC®O, pazpaboTeHu
1 nyBankysaHk oT CbBeTa MO MEMAYHAPOAHW CYETOBOAHW CTaHAapTW, KOWTC WMat epeKT BbpXy
dUHaHCOBMA OTYET Ha [flpyKecTBOTO M €a 3aAb/XKMTENHWM 33 Npunarade o7 TroAvLiHKA Teproa,
zanousaw, 1a 1 aHyapw 2017 r.:

1.2, CraHAAapTh, M3MEHEHWA U PA3ACHEHMNA, KOWTO BCE OLle HE €3 B3/ B C/1a U HE Ce Npunarat ov
Mo-paHHa faTa oT [pyrKecTeoTo

Kbm gatata Ha ofobpeHue Ha TO3M $UHAHCOB OTHET ca NyBAMKYBAHW HOBM CTAHAAPTK, UBMEHEHWA U
Pa3ACHEHUA KbM CbLLECTBYBALLKM BeUue CTAHAAPTH, HO Heg‘_fca BNE3N% B Clia WK He ca npueTk oT EC 3a
duraHcoBaTa roauHa, 3anodsala Ha 1 aHyapn 2017 r., W He Ca BUAM NPUAGKEHW OT NO-PaHKa pata or
JpyecTBoTo. He ce ouaKsa Te 4a MMaT CbllecTBer epeKT BbpXy PUHAHCOBUTE OTHETH Ha ApyHecTBoTo.
PBKOBOACTBOTO OYAKBa BCUUKU CTAHAAPTH M U3MEHEHUA Aa 6bAAT NPUETH B CHETOBOAHATA NONNTHKA Ha
D pyKecTBOTO NPE3 MHPBWA NepUaa, 3anoYeall, ced AaTtaTa Ha BAUSAHETO MM B cuna.

MNpomeHMUTe ca CBBP3AHKN CbC CAEAHUTE CTaH4APTH!

. MC®O 2 ,MnalwaHe Ha basata Ha akumk” (M3meHen) B cuna ot 1 aHyapu 2018 r, Bce olle He e
npuet or EC

. MC®O0 4 ,3acTpaxosaTenHu gorosopu” (M3meHeH) B cuna oT 1 aHyapm 2018 1., npueT oT EC

. MC®O 9, PUHEHCOBKU MHCTPYMeHTH” B ckna ot 1 adyapw 2018 r., npuet oT EC

L MC®O 9 ,PUHAHCOBU UHCTPYMEHTW” {M3meHeH) — OTUMTaHe Ha Xe[MMpaHeTo, B cuaa oT 1
Anyapu 2018 r., npwet ot EC _

. MCPO 9 ,PuHaHCOBM WHCTPYMeHTH” (uameHen) — [lpegnnallaHua C  OTPUUATESRHO
KomneHcupaHe, B cuaa or 1 aHyapu 2019 r., Bce owie He e npuer oT EC

. MC®O 10 ,KoHconmaumpaHu duHanceen otdetn” u MCC 28 ,MHBecTvuyM B acouMMpaHi

ApeANpUATMA W CbBMECTHM npeanpuatna’” {MsmeHeHw), paTaTa Ha BAM3aHe B CMAa OlWle He e
onpegeneHa, BCe ole He ca npueTH ot EC

. MCDO 14 ,0TCpoUeHy CMETHIA NPKU Peryarpamny LeHn” & cuna oT 1 avyapu 2016 r., ece owe He
e npueT ot EC '

. MC®O 15 ,Mpuxoam oT forosopu ¢ kamenTu” & cuna ot 1 aHyapu 2018 r, npuet ot EC

. MC®O 15 ,Mpruxoam oT AoroBopK © KAMEHTH” (M3meHer) B cuna oT 1 aHyapu 2018 r.,npueT oF
EC

. MCDO 16 ,/In3nHrn” & cuna oT 1 anyapw 2019 r.,npuet or EC

. MCC 28 ,MHBECTULMN B acOLMMPaHM NPeanpUATUA U CbBMECTHN Npeanpuatva” (MameHeH) —

ABAroCPOYHK YYaCTUA B aCOLMUPaHA U CbBMECTHN NPEANPUATMA B CMAa OT 1 AaHyapwn 2019 r., BCe owe
He e npuet ot EC
. MECC 40 “UHBECTULMOHHN MMOTW” (M3meHeH) — TpaHChep Ha MHBECTUUMOHHA UMOTK B CUNa OT

iaRco8 onqem, U3zomeeH 1o MC@U, ToACHUMeTHU DENERRU, 31 exemspl 20772
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1 aHyapu 2018 r.,Bce owwe He e npuet o1 EC

. KPMC®O 22 “Caenku v aBaHCOBK NAALLAHUA B 4y AecTpaHHa sanyTa” 8 cuna of 1 AHyapu 2018
r.,BCe oule He e npuet ot EC
. logmiunmn nogoebpenua Ha MCHO 2014-2616 r.

2. baza 3a nzroTeAHe

PUHAHCOBUAT OTYeT e M3roTBeH Ha 6asa WUCTOpPHUECKaTa WEHa € M3KAYEHWe Ha WMHBECTHMUMOHHWTE
WMMOTU, KOUTO Ca OLiEHEHW AC cnpaBeaauBa CTONHOCT. Apy»KeCcTBOTO BOAM CBOUTE CHETOBOSHM PErmcrpu
8 Bvarapcku nee (BGN), kolito npuema KaTo HeEroea OTYETHA BanyTa 3a npeAacragade. JaHHWTE BbB
pUHaHCOBMA OTUET U NPUAOKEHWATA KbM HETO Ca NPEACTABEHM B XMAAAM 1€Ba, OCBEH aKO HELLO APYro
U3PUYHO He e yKasaHo. [pefcTasAHeTo Ha GWHAHCOB OTYET chrAacHo MewayHapoaHKTe CTaHgapTyh 3a
bMHaHCOBK OTYETHM MW3UCKBA PBLKOBOACTEOTO A3 HWanpasv Hal-gobpu NpUBAMBUTENHM OLEHKM,
HauMCAeHWA W pPasymHO OBOCHOBAHW NPEAnOACMHKEHWA, KOMTC OKa3BaT edeKT Bbpxy OTYeTeHwuTe
CTOMNHOCTWM Ha aKTMBMTE W MACUBKTE, Ha NMPUXOOUTE W PasxXoiuTe, W H3 ONOBECTABAHETO Ha YC/AOBHW
B3EMaHUA M 334bJMMEHUA KbM gatata Ha oTdera. Tesu npubBAUSUTENHN OUEHKM, HAYWMCAEHWA #
NPeAnooMeHWA Ca OCHOBAHK Ha MHGOPMALMATE, KOATO € Ha/IMYHA KbM HATaTa HA GUHAHCOBUA OTYET,
nopadn Koeto ObJewmTe (akTUHECKW pesyaTaTh OMxa MOrAM A3 BbAAT pasAnyHKM OT TAX (KATO B
YyCNoBMA Ha GMHaAHCOBa KPY3a HeCUTYPHOCTUTE ca No-3HaunTenHdu). ObekTuTe, KoUTo Npeanonarar no-
BUCOKA CTeneH Ha CyOeKTMBHA NPeueHKa WM CAOKHOCT Ha, WA KbReTo NPeNofoHEHMATa W
NpUBAN3UTENHUTE CMETOBOAHM OLEHKM ca CbLecTEeHM 3a OWHAHCOBWMA OTYET, €3 OMNOBEcTEHW B
MpunoxeHue 13.

3. CpaBHUTENHU AaHHN

flpyxecTBoTO npeacrasa cpaBHUTENHZ MHOOPMAUMA B TO3M (MHAHCOB OTYET 33 eAHa NPeaxopHa
roAmHa.

Korato e Heobxoaumo, CRaBHUTEAHUTE JaHHK ce pexnacwd)munpaT (u/mnm npemaqmcnﬂaaT) 33 Aa ce
NOCTUFHE CHNOCTABUMOCT CNIPAMO NPOMEHM B NIPELCTABAHETO B TEKYLLATA FO4UHA.

4. U3nonzeaHe Ha NpUBANSUTESIHM CYETOBOAHU CLEHKK M NPeANCAOKEHNUNA

MNpeactasAHeTo $HHAHCOB OTYET CbTAACHO MewayHapoiHUTe CcTaHOAapPTW 3a $MHAHCOBO OTYMUTaHE
WM3UCKBA PbKOBOACTBOTO A3 HAaNpPaBW Halk-gobpu NpUBAN3UTEAHU CHETOBOAHMW OLEHKK, HAYUCIEHUA W
pasymHo 0BOCHOBAHY NPEANONOKEHWA, KOUTO OKa38aT edeKT BbpXy OTUETEHUTE CTONHOCTV aKTUBUTE W
NACMBUTE, HA NPUXOAUTE M PA3XOJUTEe, M Ha OfCBECTABAHETO Ha YC/IOBHUTE B3EMaHMA M 3a4b/KeHMA
KbM [aTaTa Ha oT4eTa.

Tean npubanauTeNHUTE OLEHKM, HAYMUCABHWA U NPEANOSIOHKEHMA €8 OCHOBAHW Ha WHGOpMaLMATa,
KOMTO & Ha/ANYHA KbM AaTaTta Ha GUHAHCOBMA OTYET, NOPadM KOETo Bbaetiute GpakTUHecKn pesyaTaTi
Buxa morau Aa 6bAAT pasAUUYHKM OT TAX (KaTo B YCA0BMA HA GUHAHCOBA KPW3a HECHMIYPHOCTUTE ca no-
3HAYMTENHHK).

O6eKTUTE, KOUTO NPEANONATaT MO-BUCOKA CTENeH Ha CYDeKTUBHA NpeLLeHKa UAKN CAOKHOCT, AU KbAeTo
NpeanoAoKeHUATa U NPOAMIUTENRHUTE CYETOBOAHM OLEHKWM €a CbLUECTBEHK 3a GUHAHCOBWA OT4YeT, ca
onoeecteHn B Mpunoenune 5.13.

DYHKUMOHANHATa W OTYETHAa BanyTa Ha ApyHecteoto e Gbarapckuat aee. OT 01.07.1997 r. fesobT €
$UMKCUpaH B CbOTBETCTBUE CbC 3aKoHa 32 BHE Kb repmaHcKaTa Mapka 8 cboTHoweHwe BGN 1:DEM 1, a
€ BbBEXAZHETO Ha €BPOTO KaTo ofuuManHa BanyTa Ha EBPONENCKKUA CblO3 - C €BPOTO B CHOTHOLWEHWE
BGN 1.95583:EUR 1.

MpW MbpBOHaYanHO MNPU3HaBaHe, cAe/Ka B YyKAECTpaHHa BanyTa ce 3anUcBa BbE QYHKUMOHasIHATA
Ba/fyTa, KaTo KbM CYMaTa B UyMAecTpaHHa sanyta ¢e npuaara obmMeHHMAT KYpC KbM MOMEHTa Ha
cagnKara uMAu onepauunaTa. NapuiHnTe cpeacTsa, B3EmMaHWATA W 334bAXKEHWATA, ASHOMUHWPAHW B
YyHAEeCTpaHHa BanyTa ce OT4MTaT BbB (QYHKUMOHANHATa BasyTa KaTo ce npwaara obmeHHWMAT Kypc,
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nyBnuryesad ot BHBE 3a nocnegHua paboTeH AeH Ha cboTBeTHMA mecel. Kbm 31 pekemepu Te ce
oLeHABaT B BbArapcky AeBa KaTo Ce U3NDA2RA 3aKNUMTENRHMA obmeHeH Kypc Ha BHE.

HemoHeTapHUTE OTYeTHM 0EEKTH B OT4eTa ca PMHAHCOBO ChCTOAHUE, MbPBOHAYANHO AEHOMUHUPAHK B
JyyMaecTpaHHa BanyTa, ce OT4YMTaT BbB PYHKLAOHaNHATa Ba/yTa KaTo ce npuaara MCTOPMHECKUAT
obMeHeH KYpPC KbM JaraTta Ha onepauunaTta 1 Noc/eAsallo He Ce NPeoLeHABaT B 3ak/IIoUUTEAEH KYPC.
EdeKTUTEe OT KypCOBMTE PasAUKY, CBBP3aHM C YPEXAAHETO Ha CASAKM B YYMAECTPaHHA BanyTa, Mau
OTYMTAHETO HA TLPFOBCKM CALAKN B YYHASCTPaHHA BaAyTa NO KYPCOBE, KOWTO Ca Pas/iuHK, OT Te3K, No
KOWTO MbpBOHAYaAHo ca BMAM MPU3HATH, Ce BH/IOYBAT B OTHYETA 33 BeeoOXBaTHUA [0X04 B MOMEHTZ Ha
Bb3HWKBAHETO WM, KaTo Ce TPETUPAT KaTo “GUHIHCOBM NEMXOAM U/nnn pazxogu”.

5. UHBECTULMOHHK MMOTH

CbCTasbT Ha MHBECTUUWOHHKUTE MMOTM Ha APYKECTBOTO BKAKOYBAT:

*  UMOTWM nNOA CTPOMTENCTBO, B NPOUEC Ha W3rpamAaHe 3a ObAelWlo M3NON3BAHE KATO
WMHBECTULMOHHKN MMOTH, 1

e MMOTK (Crpagy MAK YacTH OT cTpaaM, ¢ NPUASKALUM NPaga Ha CTPOEXK MAW MAEANHW YacTh OT
3emA), YMeTO npeaHazHauyeHWe e Ja Ce AbpHaT SbArocpoyHo C Ue/ NPesoCcTaBAHeTO UM MoA
Haem, AMBUHT WMAKM apeHaa, W/MnyM 33 NOCTUraHe Ha HapacTBaHe Ha CTOMHOCTTA WM, KaTto
NOAYYABA OT TAX - U3KNOUMTENAHO NPUXOAMN OT Haem.

s [OTOBKUTE WHBECTULMOHHM WMMOTM Ca NPeACTaBeHM BbB (UHAHCOBWMA OTYET NO CNpaBej/insa
croliHocT {MpunoskeHne B.4). B CTOMHOCTTa HA UMOTUTE €2 BH/IOYEHW W BCUMKM TpaiiHo
npyKpeneHn Apyr TMO ALATOTPAAHM aKTUBM, 683 KOWTC CLOTBETHWAT MMOT He BU MOrbA fa
OCBLLECTBARBA NpegHasHauYeHEeTo CH.

MHBECTULUMOHHUTE MMOTY N0, CTPOMTEACTBO ca NPeacTaBeHn BB GUHAHCOBUA OTYET Mo CrnpaBes/iBea
CTOMHOCT, HamasleHa cbe 3arybute otT obesuenka.

WHBECTUUWNOHHUTE MMOTHK HE Ce aMopTHaMpaT.

Cobra. un.19 oT 3aKoHa 3a APYHKECTBaTa CbC CAEUMANHA MHBECTMLMOHHA Lien, npeay npusodusaHe Ha
HeABMMHAM MMOT 4PYMKECTBOTC Bb3/ara OLEHABAHETO MY Ha eKCNepTU € KBaMMPUKALMA 1M ONUT B TasK
obnacr. .

Cor. an.5 Ha un.19 or 3aKoHa 3a ApYKecTBaTa CbC CNeLMaiHa MHBEeCTULMOHHA ten npuaobuBaHeTo Ha
HeABMMUMK MMOTH HE MOMe A3 ObAar Ha LeHW 3HAUYMTeNHW NO BUCOKWM OT HanpaBeHaTa OUEHKa, a
npoAaxbata Mm Ha LLeHW 3HAUMTENHO NO-BUCOKKM OT HaMNpasgeHaTa OUeHKa.

NbpeoHaYaNnHoO oUeHABAHE
Mpu $bpPBOHAYANHOTO CM npuaobuBaHe WMOTUTE Ce OLEHABaT Mo LUeHa Ha npuaobusaqe

{ceBecToMHOCT), KOATO BRAKYBA MOKYTHATa LEHa W BCWYKM NpexM pasxoau, Heobxoaumu 3a
TIPVBENAAHE HA MMOTa KaTo aKTMB B paboTHO cbeToaHue. [peruTe pasxoay ca: Pasxodm 3a NoAroTOBKa
Ha oBeKra, pa3sxodM 3a NbpBOHaYaAHa NMOKYMNKa W/WAW MarpaxgaHe, PasxodM 33 XOHOPapW Ha AWLa,
CBLP3AHM C MPOEKTa NO U3rPaXAAHETO HA UMOTa, HEBL3CTAHOBAEMM TAKCU N AAHBUM U 4p.

MokynHaTa LEeHa Ha BCEeKM WMMOT NPEeABapUTENHO, Npefu cAefKaTa, ce AOoAKPens OT OLeHKa Ha
HEe3aBUCUM NIMLEH3UPaH oLeHUTeN.

MocneaBallo OLeHABAHE
Cnen nbpgoHaYanHOd NpU3HaBaHe WHEECTUUWMOHHWUTE MMOTH CE OUEHABAT U OTUMTAT MO CRpaBeannsa

cTOWHOCT. CNpaBesnBaTa CTORHOCT ce Onpefens Kbm AaTatd Ha BCEKW oT4YeT, Ha Haza nasapHu LeHu
Ha aKTWBEH Na3ap Ha UMOTUTE W/MAW Na3apHy HUBA Ha HABMM, Bb3MOMHU 3a reHepupaHe oT TAX, C
KOPEKUMM 33 OTPasfBaHe Ha BCAKAKBU cneurduyHK ocoDSHOCTY B BCTECTBOTO, MECTOHAXOKACHURTO U
CbCTOAHMETO HA WMMOTa, WM pPech. FAPOMEHWTe, TeHASHUMWTE W CneundukuTe Ha nasapa. [Mpw
OTCHCTBMETO Ha TEKYIM LeHW Ha aKTMBEH Masap APYKECTBOTO WM3MNO0/A3Ba anTepHaTMBHW OLEHDBYHM
MeToaM Ha OCHOBATa Ha CKOPOLUHM LeHM Ha ApYIY NoA06HN MMOTM HA NO-MAfIKo aKTMBHW Na3apn Win
NPOrHO3M Ha AMCKOHTMP3aHW Mapu4HKW NOTOLM Ha C4YaKBaHW A0X0AWM OT UMOTHTe. OUeHKWTe Ha
cnpasegnuBata CTOMHOCT Ha WMOTMTE BCAKA rOAWHA Ce MPAaBAT CbC CHASWCTBMETO Ha HesaBuCum
olgHUTeN.
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CnpaBes/MBaTa CTOMHOCT HAa MHBECTUMLMOHHUTE MMOTK OTPa3ABa, Hapes ¢ Apyr GaKTOPU W NasapHU
LLeHOBM paBHULLA, oBWUAlHMTE PaBHULLA Ha [IOXOAMTE OT HAEMU HA HACTOALWM IU3MHIOBU SOrOBOPK 1
NPeAnonoMXeHUATa OTHOCHO AOXOAUTE OT Haemu Ha Obaewy NM3MHIOBK AOTOBOPM, B CBETIMHATA HA
TeHAEHUMWUTE Ha MasapHWTe ycnoBuA. CnpaBea/idBaTa CTOMHOCT Ha MMOTUTE CbILO Taka OTpasfBa Ha
chnocTaBuma 6a3a, ¥ BCUYKWA USXOAAWM NAPUYHK NOTOLM, KOUTO MOTaT A4a C& OYAKBAT N0 OTHOLLeHNE
Ha CbOTBETHMA MMOT. HAKOM OT TE3M WU3XOLALM NAPUYHW NOTOLKM MOME BeYe Aa Ca OTPA3eHW B NacKba
Ha O0T4YeTa 33 GUHIHCOBOTO CLCTOAHME (3aB/KEHUA MO UMOTH Ha GUHAHCOB AUSUHT), 8 APYrM (YCOBHU
HaeMM) — MOMKE 4d Ce NPU3HAAT Ha No-KbCHa AaTa.

EdexTnTe OT NpeoLeHKaTa A0 CNpaBeaanBa CTOWHOCT ce TPeTUpaT W NPeACTaBAT B CheTaBa Ha OTYeT 33
nevyanbata win 3arybaTa v apyr sceobxBaTeH AOXO4,

WHBECTUUMHHUTE MMOTK £€ TecTsaT 3a 0be3leHKa exeroaHo.

INocneasaily pa3xoaun

PazxoaMTe 33 PEMOHTH M NOALPBIKKE C@ NPpM3Hasar 33 TEKYLLW B Neproaa, npes KOWTO €a HanpaBeHU.
M3BbPLISHM NOCAeABally Pasxoan, CBbP3aHU ¢ UHBECTMLIMOHHMTE MMOTK, KOMTO UMAT XapakTep Ha
NOAMAHA Ha ONpejeneHy BL3A08K YacTM/KOMAOHEHTH , MAK Ha NpPeycTpoicTBO U PEKOHCTRYKLUA, Ce
KanuTanusmpaT Kbm GanaHCcoBaTa CTOWHOCT Ha CbOTBETHMA aKkTWB. ChlleBpemMeHHO, HeamopTUIUpaHaTa
YacT Ha 3aMEHEeHKTEe KOMMOHEHTY ce M3tMcBa oT 6anaHCcoBaTa CTOMHOCT Ha aKTUBUTE K Ce NPU3Haga B
TEKYLMTE PasXoaM 33 NepUoaa Ha NpeycTpoicTsoTo.

O6e3ueHKa Ha AKTUBW

BanaHcoBaTa CTOMHOCT Ha MMOTUTE NOZA CTPOMTENCTBO NOANSKAT Ha AETalneH npernes 3a obesueHKa,
KOraTo ca Haauue CbBUTUA WK NPOMEHHK B oBcToATenCTBaTa, KOMTOD NOKa3BaT, e Te B1Mxa Moran fa ce
OTNW4ABaT TpaliHO OT Bb3CTAHOBKMMATa WM CTOMHOCT. AKO Ca HaaWue TakuBa WHAWKATOPWU, He
NpUBANZMTENHO ONpe/eNeHaTa Bb3CTaHOBMMA CTOMHOCT @ NO-HMCKa OT TAXHATa HanaHcoBa CTOMHOCT, TO
nocAefHaTa ce M3NMCBa A0 Bb3CTAHOBMMATA CTOMHOCT Ha akTMBMTE. BbacTaHoBMMaTa CTOAHOCT Ha
MMOTHTE B CTPOMTENCTBO € NO-BMCOKAaTa OT ABETE: CPaBEA/IMBa CToMHOCT Bes pasxoan 2a npogax6a
“AK cToltHoCT Npy ynoTpeba. 3a onpeaensaHeTo Ha CTORHOCTTa Npu ynotpeba Ha akTusuTe 6vaewmre
MapMYHN NOTOUM C8 ANCKOHTMPAT A0 TAXHATa HAcTOALLA CTOWHOCT KaTo ce Npunara AUCKOHTOBa HOpMa
npeaM SaHLUY, KOATO OTPasfAsa TeKyllMTe NasapHi YCIOBUA W OUEHKW Ha BpemMeBaTa CTOMHOCT Ha
napuTe M pUCKOBeTE, CNeumMprUUHM 33 CbOTBETHUA aKTKB, 3arybuTe oT obesugHKa ce OTYATaT B OTHET 33
nevanbara uay 3arybata u gpyr sceocbxBateH A0X0/, 3a roaMHaTa.

MeyandHu 1 3arybu ot npogamba :

AHBRCTULMOHHWUTE MMOTW CE OTMWCBAT OT OT4eTa 33 QPMHAHCOBOTO CbCTOAHWE, KOrato ce WM3BaaAT
TpaiiHo oT ynotpeba 1 He ce oYaKsaT oT TaAX HbAely CTONAHCKK M3roAn Uk ce Npodaaat. Nevanbure
Wi sarybuTe oT NpoAawbw Ha OTOEAHW AKTMBM OT rpynata Ha “MHBECTULMOHHWTE umoTn” ce
ONpPeAenaT Ypes CPaBHABAMETO Ha NpuxoduTe oT Npogaxbara M 6anaHcoBaTa CTOMHOCT Ha aKTUBA KbM
fatara Ha npogawbata. Te ce MOCOYBAT HETHO KbM “APYrM A0XOAM OT AeWHOCTTA” Ha AvuesaTa
cTpaHa Ha oT4eta 3a B nevan6arta uau 3arybara v Apyrus BceobxeaTteH A0XOA 3a roguHaTa.

6. TLbProBCKU W APYEU B3eMaHUA

THLPrOBCKWTE B3eMalWA Ce MPEeACTaBAT W OTUMTaT MO CnpasefMea CTOMHOCT Ha Gasa CTOMHOCTTA Ha
opWrMHanHo usgageHata daxtypa (ceBecToMHOCT), WamaseHa ¢ pasvepa Ha obesueHKaTa 3a
HecbOUpaemm Cymi. '

NpuBansuTenHaTa OUEHKa 33 3arybu OT CbMHUTENHK W HechLBMpaemy B3eMaHWs ce Npasu, KOraTo 3a
CbBMPAeMOCTTa Ha LANATA CYMa WU Ha MacT OT HEA ChULECTBYBA BMCOKA HeCUrypHocT. Hecvbupaemute
B3CMaHWA C& WSMWMCBAT, KOTaTo €e YCTAHOBAT NPagHWTE OCHOBAHWA 3a Toea. M3nuceadeTo cTaBa 32a
cmeTKa Ha dopmupaHua Kopekrtue. O6esleHKaTa Ha B3EMaHMATa ce HaYWCiABa upe3 CbOTBETHA
KOPECNOHAEHTHA KOPEKTUBHA CMeTKa KbM “ApyrM pasxogy 3a AeiHOCTTa” Ha Auuesara cTpaHa Ha
oT4yera 3a B nevanbaTa waun 3arybata U apyrua BceobXBaTeH 4OX0A 3a rognHara.

7.0uHaHcoBN NAacUBU
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33AL/KEeHUATE KbM HOCTABYMLM W APYIUTE TeKYWM 3a4b/BKeHWA ce OTYMTaT No CTOWHOCTTa Ha
opuruHasHuTe GakTypu (cebecToiHOCT), KOATO ce npuema 3a cnpaBeAnMBaTa CTOWHOCT Ha CAENKATa,
KOATO Lie 6bAe M3NnaTeHa B ObAeWe CpeLty NoAYUEHNTE CTOKM W YCAYTI.

JIMXBOHOCHUW 3aeMU 1 APYIU NpUBACYEHK GPUHAHCOSU pecypcH

BecuukM 3aemm U Apyrk NpuBAedeH GUHIHCOBM pPecypcy MbPBOHAYANHO Ce NPU3HABAT M OUEHABAT NO
ceBecroitHocT (HOMWMHaNHa cyma), KOATO Ce Apvema 3a CnpaBeAfAuBa CTOMHOCT H3 NoAy4YeHoTe no
chenkata, HeTHO OT MPEeKWTe pPasxoiM, CBLP3AHM € TesMu 3aemMW WM NPUBAGUeHW pecypcn. Cneg,
MbPBOHAYANHOTO NPW3HABAHE, AWXBOHOCHUTE 3aemi M ADYTM NPUBAEUEHW PECYpPCH, MOoCieaBallo ce
OUEHABAT MO aMOPTHU3MPYEMa CTOHHOCT, ONpeae/eHa ypes npuaarade Ha MeToga Ha edertusHaTa
NVXBa. AMOPTMEMPYEMaTa CTOMHOCT B WM3YMCAEHA KaTo €a B3eTW MPeaBui BCUYKK BUL0BE TaKCH,
KOMUCMOHHM M ApYrv pasxofaM, BKA. JUCKOHT WK Npemua, acouMmupanu ¢ Teau zaemu. MNevanbute w
3arybuTe ce NpU3HaBaT B OTYETa 33 BCeoBOXBaTHWA A0X04 KaTo GMHAHCOBM NPWMXOAW WAM Pa3Xoau
{(nMxBa) npesz nepuoga Ha amopTU3aAUMA WAM KOTATO 3A0b/XKEHMHTA €& OTMMILAT WMAKW Peayuupart
JIMXBOHOCHUTE 33eMU U APYTU NPUENEYeH GUHAHCOBY PECYPCH C& KNACUGUUMPAaT KaTo TEKYLUK, OCBEH
aKO MW 3a YacTTa OT TAX, 33 KOATO APYHKECTROTO Mma DesycAoBHO NPaBo fla ypeaM 3agb/KeHUeTo cu B
CpOK Hag 12 meceua oT 43aTaTa Ha OT4eTa 338 PUHAHCOBO ChCTOAHME,

FeHCHOHHM M APYTY 324b/MHKEHUE KbM NEPCOHANA MO COLLMANAHOTO M TPYAOBO 3aKCHOLATEACTEC
TpygosuTe U OCUIYPUTENAHN OTHOLWEHUWA C PabOTHULIMTE U CAYKMTENNTE Ce OCHOBABaT Ha pasnopeabute
Ha KoZekca Ha Tpyda u Ha pasnopenduTe Ha 4eWCTBaULOTO OCHIYPUTEIHO 3aKOHOAATeACTBO.

OcHogHO 3a4bAKeHMe Ha paGOTD,ﬂ,ETEIIH g 0da W3BbpUWBa 334b/BKATE/IHO OCUrypABaHe Ha HAeTWuA

nepcoHan 3a ¢GoHA “MeHcuun”, AOMBAHWUTENHO 334BIKNTENHC NEHCMOKHO ocurypseane ([3N0), ¢owmp,
“O6wo 3abonseaHe W manvmHcTeo” (O3M), donp “Bespabotuua”, ¢GoHa “Tpyaosa 3ACNOAYKa W
npodecruoHanHa bonect” {T3MN6), ¢oHa “TapaHTMpaHe B3emaHWA Ha paboTHUUUTE W CAYKUTenuTe”
(TBPC) 1 3apaBHO ocurypAagaHe. ,

Pazmepute Ha OCUTYRUTEIHUTE BHOCKK Ce yTB'pr(,D,aBaI;.,C'bC 3aKoHa 3a BGogxeTa Ha 00 1 3aKkoHa 3a
Giogera Ha H30K 33 cvorsBetHata roguHa. BHOCKWTe ce pasnpegenat mexgy pabotogatens wm
OCUTYPEHCTO AMLE B CbOTBETCTBME C paeuiaTa no wi. 6, an. 3 oT Kodekca 3a coumanHo ocurypasaHe
{KCO). O6bwumar pasmep Ha BHocKaTa 3a doHg “Nencnn”, A3N0, dona “03M”, dong “BespaboTrua” u
34paBHO ocvrypasaHe npes 2013, 2014 r.,2015r., 2016r. 1 2017r. 33 paboTelWTe nNpy YCAOBWATA Ha
TpeTa KaTeropus Tpya, KAaKBMTO €A 3aeTUTE B APYMKECTBOTO, € KaKTo ceasa:

3a 2013 r.: 30.3% (o1 xonTo 17.4% 33 cmeTKa Ha paboTogaTens);

3a 2014 r.: 30.3% (or kouTo 17.4% 3a cmeTKa Ha paboTogarens);

3a 2015 r.: 30.3% (o7 HouTo 17.4% 3a cmeTka Ha paboTogatens);

3a 2016 1.: 30.3% (o7 KouTo 17.4% 2a cmeTka Ha paboTogatens).

3a.2017 r.: 31.3% (o1 komTO 17.96% 3a cmeTxa Ha paboTogaTend).

B nonbaHeHue, M3LAN0 32 CBOA cMeTKa paboTofateNiaT npagy ocuMrypuTesiia BHOCKa 3a ¢oua “FBPC” B
pazmep Ha 0.1%, kakto W ocuryputenHa BHocka 3a doHg “T3MNBE”, rosTo e gudepeHuMpaHa 3a
pasauuHMTe npeanpuAtda of 0.4% a0 1.1% B 3aBUCHMMOCT OT WKOHOMMYECKaTa [AeWHOCT Ha
nNpeanpyMATAETC, KaTo 3a ApyxecTeoTo € 0.5%. OT 2016 1. He ce ce BHACAT BHOCKM 3a GoHg, “TBPC”.
3ab/KEHNATA 33 Bb3HArPaXKAeHWA KbM MepcoHana BKAKHMBAT M CYMWUTE 0 HEenonssad nAaateH
rogMweH oTfycK. Te Ce oTHKMTaT B HEOUCKOHTMPAaH pasmep KbM TEeKYLLWMTE pa3xoau 3a nepuoga, rnpes
KOWTO e nonoseH TpyabT/AobuTo e npasoTo, 3agAHO CbC CHIOBLTCTBAWMTE M CYMM 3a COLMANHO
ocurypasaHe. '

8. MapK ¥ NapU4HN €KBUBANRHTU

MapuyHWUTe CPeAcTBa WU eKBMBANEHT BKAOMBAT KACOBMTE HAJWMHOCTH, PasniallaTenHuTe CMETKH #
KpaTKOCPOYHWUTE AeN03UTU B GaHKK, YMUTO OPUIMHA/AEH MaTypUTET @ [0 3 mecela,
3a LeNWUTE Ha U3TOTBRHETO Ha OTUETA 3a NAPUHHUTE NOTOLM:
®  NAaPUYHUTE MOCTLIVIEHUA OT KAMEHTH U NAPUUHWUTE NASILAHMA KbM AOCTABYMLM €A NPEACTABEHM
6pyrHo, ¢ sKkAoder OC (20%);

TUHaAco8 omdern, U32ohieer no MUPU, TosCAUMenAu Denexku, 31 Hekemepu z0172
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CTaTyTuT Ha [PYKECTBOTO KaTo aKUMOHEPHO APYECTBO CbC CrneumnanHa MHBECTMIMOHHA Len onpeaena
cheuudyyHaTa NOIMTHKA Ha pasnpefeneHWe Ha ANBMOeHTWTE Ha aKUMOHEPUTE:

ApywecTBoTo € 3agb/AKeHo MO 33aKoH A3 Pasnpesenun Kato AMBMAEHT He no-manko or 90% ot
peanusupaHaTa nevyanba sa CbOTBETHATA PUHAHCOBA rOAMHa Cel HEAHOTO NPeUsYMCIeHIUe No peaa Ha
y/. 10 oT 3aKoHa 3a APYKECTBaTa CbC CNELMATHA MHBECTULMOHHA Len.

PasnpeaeneHneto Ha ocTaHanute 10% ce onpeaens ¢ peweHne Ha OBWoTo cbGpaHUe Ha aKLMOHEPUTE
no obwwmAa pep Ha TLPrOBCKMA 33KOH, B T.U. 33 MU3NNAWAHE Ha AWBUAEHT.

Mopagu Tazn cneumudmKa 3aABAKUTENHWUAT NC 3aKOH AUBUAEHT B Pa3MEP Ha HE NO-Manko ot 90% ot
peanuvsnpaHaTa nevanba ce NPM3HABA KAaTO 2adb/DKeHWe 8 TeKyLUaTa rogMHa 1 HamaneHue Ha TeKkywarta
neyanba 3a rogMHarta.

MNpes3 2017r. gpy»ecTBOTO NPUKAIOYBA C HUHAHCOB pe3ynTarT - Nedanba oT AeHHOCTTa,

11.CermeHTHO OTYMTaHR

LpyxecTsoTo MAEHTUGULUMPA CBOUTE OTYETHWU CErMEeHTW M OMORBECTABA WHPOPMALMA MO CerMeHTH B
CbOTBETCTBME C OpPraHu3auWoHHaTa W COTYeTHa CTPYKTYPa, MW3NoA3BaHa OT pPbKOBOACTBOTO.
OnepaTMBHUTE CErMeHTW Ca KOMMOHEHTH Ha BU3Heca, KOWTO ce OUEeHABAT PEOOBHO OT YWIEHOBETEe Ha
PBKOBOACTBOTO, B3eMally ONepaTUBHMWTE PelleHWs - KaTto ce W3nonsea ¢MHAHCCeEa W onepaTveHa
MHGPOPMaUKWA, M3TOTEEHA KOHKPETHO 3a CEerMeHTa, 3a Le/KTe Ha TeKYLoTo HabaogeHne v oueHABaHe
Ha pesyATaTuTe OT AeWHOCTTa {M3MLAHEHMWETO) W PAZNPEAE/ICHUETO Ha PecypcHuTe Ha ApYyWecTsoTo.
PuUHaHCOBaTa CermeHTHa MHPpopMaLMA B NMyBAMYHMTE My OTYETM Ce ONOBecTABa Ha CbLEATA OCHOBA,
KakeaTo ce M3NoA3Ba 33 BbTIPellHW UenM, KOeTe Aa MNO3B0AABA Ha MWHBECTMTOpPWMTE Aa BWAAT
APYMECTBOTO NPE3 OHUTE HA PbKOBOACTBOTO. )

OnepatMBHATE CErMEHTH Ha APYMXECTBOTO TeKylwo ce HabnofasaT M HanpPaBAABaT NOOTAENHO, KaTo
BCCKW ONEePaTHBEH CErMEHT MpeAcTaBnABa OTAeNHa BuaHec o6aact, KOATO 0BCAYIKBA PAa3NMYHW NazapK
M TUM KIMEHTW, W PECr. € HOCWTEN Ha PasauyHM OM3HeC NoNsM M PUCKOBE — cnopes Tvna Ha
WMHBECTULMOHHNTE MMOTY. OnepaTUBHWTE CErmeHTH Ha “EiY Bu Ju QoHa 33 MHBECTULUMOHH MMOTKH"
AACWU npes 2017r. ¢a MHBECTULIMOHHUTE MMOTH B NMPOLLEC HA CTPOMTEANCTEC ca pa3snpegeneHu Ha Basa
EKCMEePTHO  MHeHME W TNPOEKTOCMETHA fIOKYMEHTALMA B CbOTBETCTEME ¢ ObJelloTo  wum
npesaHasHaveHue.

HWudopmauua no onepaTMBHA CErMEeHTH

JpyxecTeoTo yNpaBnaABa 3aAbNKEeHUATa N0 NPUBASYEHM GUHAHCOBM CPEICTBA Ha HMBO NpeAnpuaTHhE 1
Te He ce PasnpedenaT Ha CerMeHTHO HMBO, OCBEH aKo He ca NpAako obBbpaaHu ¢ PpUHAHCKMPAHETO Ha
OeMHOCTY Ha onpeseneH CErMeHT, KaKTO U 3a4b/BKEHUATE 33 AWMBUAEHTU U N0 AaHbLK.

B Apy:KecTsoTo HAM3 NpaKTMKa [a €e W3BbPWBaT MEeXAyCerMeHTHW npogaxbu W tpadcdepn.
MpexsbpNAHETO Ha aKTMBKM B PaMKMTE Ha WA MEXAy CermeHTUTe He ce pasr/iexaar Karo
MENAYCerMeHTHU Npogambn v ce oTumTaT Bes aa ce npusHaear nedantu WaM sarybu. Pesyatatute oT
e HOCTH, KOMTO €& CYMTaT 3a C/ydailHM CNpPAMO OCHOBHWTE TWNoBe onepauuu (AeliHoctk) Wa
APYXeCTBOTO, KaKTO W HepasnpegenfaemuTe pazxodu, NacMer M aKTMBKW, Ce OTYMUTAT OTHENHO KbM
nosuuuara ,o061KM Ha HWBO npeanpuATHe”. Tean cymu no NPUHLMN BKAOYBAT /IMXBEHUTE NPUXOAM M
pasxoau (OCBEH aKO He €a NPSKO CBbP3aHKU C onpeaeneH CErMEHT) pasxoauTe i pasdeTUTe, Cebp3ann ¢
0oBlWOTO ynpasneHne v aAMUHUCTPYPAHE HA JPYHKECTBOTO, AaHbUWTe U AMBUAeHTWTe. MpunaraHaTa
CHETOBOAHA NOAWTUKA 33 OTYMTAHETO NO CerMeHTH Ce OCHOBABa Ha Ta3W, M3f0N3BaHa OT APYMECTEOTO
33 U3roTBAHE Ha NYBAUYHUTE CY OTYETH NO 3aKOH. '

12.®MHAHCOBU MHCTPYMEHTH

PUHAHCOBW AKTUBU

LpywecTBoTo Khacuduumpa csomTe PUHAHCOBM AKTUBM B KaTeropuaTa “KpeautM W s3emanna’”.
Knacupmkaumara e & IaBUCUMOCT OT CbILHOCTTa W LenuTe (NpegHasHauyeHWero) Ha ¢puHaHcosuTe
aKTMBM KbM AaTaTa Ha TAXHOTO npuaobusaHe. PHKOBOACTBOTO onpedens Knacvduekaumara Ha

DUHAACOE Omuelil, U320Meen 1o MCDU, iosCHUMeTHU Benexkry, 31 Hekemepu 20772
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GUHAHCOBMTE aKTMBW HA APYIKECTBOTO KbM AaTaTa Ha MbpBOHa4asHOTO MM TIpM3HaBaHe B OT4eTa 3a
$pUHAHCOBO CHCTOAHKE.

OBUYAMHO APYHeCTBOTO NPU3HABA & OT4HeTa 38 GUHAHCOBO CLCTOAHME PVHAHCOBUTE aKTMBM Ha “AaTaTta
Ha Tuprysame” - 4aTaTa, Ha KOATO TO & NOeO GHFAMKMEHT A3 3aKYNK ChOTBETHUTE GUHAHCOBU AKTUBMN.
BCHuKM GMHAHCOBM AKTMBM Ce OLEHABAT M0 TAXHATA CNpaBefansa CTOMHOCT NAKNC NPEKKTe pasxodn no
TpaHz2aKuuATa.

PUHAHCOBUTE aKTUBK Ce OTMMCBAT OT oTHETa 33 PUHAHCOBO ChCTOAHWE HA APYKEeCTBOTO, KOraTo NpasaTa
3a NONYYaBaHE HA NapMYHK CPEACTBA OT Te3W aKTUBU Ca M3TEK/M, AW Ca NMPEXBBPAEHU U APYHKECTEOTO
© NPeXBbpANAC ChILECTBEHATA YacT OT PUCKOBETE W NOA3MNTe OT cODCTBEHOCTTA BbPXY aKTMBa Ha Apyro
ApYHecTso (nvie). AKO APYKEcTBOTO NPOoAB/MKABA 43 AbHM CbleCTBEHATa YacT OT PWUCKOBETe M
NON3UTE acOUMUPaHK Cbe coBCTBEHOCTTa Ha AaneH TpaHchepupar GUHaHCOB aKTUB, TO NPOALANKABA
[a MpW3Haga akTMBa B OTY4ETAa 33 (QMHAHCOBO CbCTOAHWE CW, HO MpM3Hasa cbilo u obesneveHo
3aAbAKeHue (3aem) 3a NoAYyHeHUTe CpeacTBa.

Kpeautu 1 B3emaHuna

KpeauT U B3eMaHUA Ca HELEPMBATUBHU GMHAHCOBU aKTUBK C GUKCUPAHY WK YCTRHOBUMM NAAWAHUA,
KOMTO He Ce KOTWpaT Ha aKTWUBEH nNasap. Te ce OLeHABaT B 0TYETa 33 PWUHAHCOBO CHCTOAHME NO TAXHATA
amopTU3Mpyema CTOMHOCT fpW WM3MNOJI3BAHETO HAa MeToda Ha edexTMBHaTa /MXBa, HamalieHa C
HanpaseHa obe3ueHKa. Tesn akTUBK Ce BK/IOHBAT B rPYNaTa HAa TEKYLWMTE aKTUBM, KOTaTO MaTYyPUTETHT
1M e B pamKu1Te Ha 12 mecela waK B cbruaeH onepaTUBeH LMK HA APYHECTBOTO, 8 OCTAHANUTE — KaTo
HeTeKyLu.

Tasn rpyna $WHIHCOBKM aKTMBYM BKAIOYBA: THPTOBCKW B3EMaHWA M NAPUYHKM CPeacTBa W Mapu4Hn
eKBWBA/IEHTH OT OTUETA 3a PUHAKHCOBO ChCToAHME, JIMXBEHUAT AOXOA N0 “KpeJuTvTe U B3eMaHMATa” ce
npu3Haea Ha 6asa ePeKTUBHA NWXBA, OCBEH MPU KPaTKOCPOUHUTE B3EMaHUA No4 3 meceua, KbaeTo
MPU3HABAHETO Ha Taxkasa IMXBA € HeOCHOBATE/IHO KaTO HECHLUIECTBEHO W B PamKWTE Ha obu4anHuTE
KpedUTHW ycnosua, Tod ce NpecTaBA B OTUETA 33 BCEOOXBATHMA AOX0M, KbM ,brHaHCOBN npuxoan”.
Ha patata Ha BCEKWM OTYeT 3a GMHAHCOBOTO CBCTOAHWME APYKECTBOTO OUEHABa A4anu Ca HacTbNKAM
chBUTUA WM ODCTOATEACTBA, KOWTO TIOKa3BaT Haﬂmqme;b Ha ©BeKTWBHM A0KA3aTenCTsa, HajAarawm
obe3UeHKa Ha KpeauTHUTe ¥ B3eMaHuaATa.

PuHaHCOBW AACHBU
dMHAHCOBMTE NACMBM BRIKOYBAT 33emu (KpeawTu), 3ab/KeHrA KbM AO0CTaBYMLA M APYTIt KOHTRAreHTW.
MbpBOHaYanHo Te ce NPU3HaBaT B OT4YeTa 3a GPUHAHCOBO CLCTOAHUE MO CMPaBEA/INBa CTOMHOCT, HETHO
OT NpeKuTe pa3xof4u Mo TPAH3aKLWATA, a NoCNeABallo — NO amopPTU3MpYema CTOMHOCT No MEeToAa Ha
edeKTMBHaTa Anxsa.

13.MpeueHKkn OT ONpPeAsAALLO 3Ha4YeHWe NPU NPUAAraHe CYeTosSoAHATa NOJIUTUKE HA APYHKeCTBOTO.
KnouoBn npubAMINTENHM OLEHKK ¥ NPEANONOHEHUA C BUCOKA HECUTYPHOCT.

OnpegensnHe Ha CNPaBEANVBKUTE CTOMHOCTM Ha MHBECTUUNOHHUTE MIMOTH.
MosuuuATa Ha PBKOBOACTBOTO e, 4e Aobpa OCHOBa 3a onpedenaHe Ha CNpagBefIMBa CTOMHOCT ca

TERYILMTE LEHW Ha AKTMBEH Ma3ap 3a nofobeH WUMOT CbC CHLIOTO MECTOHAXOXAEHWE W CbCTOoAHWE,
KOMGUMHMPAHK € NasapHa AOXOAHOCT Ha NM3WHIOBUTE (HaemHuTe) Aorosopu. MpU OTCHCTBMETO Ha
MHGOPMaLIMA 33 TEKYILM LIEHW Ha aKTMBEH Masap To ONpeaensa Tasu CTOMHOCT Ha 6asa nHopmauua 3a:
a) TeKYLIM LEHW Ha aKTMBeH Nas3ap 3a NOAOOHM MMOTM MAKM € PA3/IMYHK XAPaKTEPUCTHMKKM, KOWUTO
CTOWMHOCTM Ce KOPWIMpaT upes gaKkTpn 3a Aa Ce OTYETAT pPas/nKnTe; §) NocnesHU LeHW Ha MMOTK Npu
M0-Ma/IKO aKTMBEH Nasap C KOPEeKLMM, KOUTO [a OTPA3AT NPOMEHUTE B MKOHOMMUECKUTE YCAOBMA OT
[ATaTa Ha CAEMKWTE Ha Te3u LIEHM A0 MACTOALLMA MOMEHT M CNMLMGMKATaE Ha OLEHABAHUTE UMOTH; U B)
MPOrHO3W Ha AMCKOHTUPAHW NAPUYHW NOTOLM, KOWTO A3 OTPA3ABAT KaKTO YC/I0BUATA HA JIM3UHIOBUTE
LOrOBOPH, TaKa W BBLHLUHMTE YCNOBMS, KATO PaBHMLLATA HA HaemuTe 33 NoJ06HW WMOTU, Npu NoAo6BHK
YC/OBKMA U KAYeCTBa. _

ChLUO TaKa PHKOBOACTBOTO € BbINPMENo NOAUTUKA A HA3HAYABA U U3NOA3BA NpOdecHoHanHaTa ycayra
Ha HE3aBMCUMU JMLEH3UPAHW OLEHUTEN 33 onpefendHe Ha CnpaBejanBHUTe CTOMHOCTH Ha uMOTHTe.

PURaHCOE O, USe0meen fio MCMU, ToRcHUMmEHU benexry, 31 Hekemepll 20172
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TakaBa eKcnepTHa OUEHKa € M3BbplweHa kbm 31.12.2014r. Mpu Hea oueHuTenute ca npPUACKUAU
APUOPUTETHO CEAHWTE NOAXOAN U CUEHDBYHW METOLM:

»MeToa Ha nasapHuTe aHano3M” — Hazupa ce Ha LeHaTa Ha CbNocTaBumK Oo6GekTM no oBobuieHM
floKa3aTe M, OTYMTHKK cneunduHHnTe 6coBeHOCT Ha KOMKPETHMA OBEKT.

{lpouemypuTe Ha MeToAa NO3BOAABAT HA 6a3aTa Ha T.HAp. NasapHW MHOMWUTEAW Oa Ce AOCTHIHe A0
OLEHKa Ha Ma3apHaTa CTOMHOCT Ha OUEHARAHWA OBEKT, KaTo Ce M3NoNi3Ba UHGOPMALMA 3a NazapHUTe
LEHN Ha eTaNOHHUTE MMOTH.

Cnpasegnueara CTOWHOCT Ha OLUEHABaHWUTE 0BeKTM e onpegeneHa npu cbobpasfaeaHe ¢ daxkTopurte:
MECTONONOMEHHETO; ChCTOAHMETO Ha Ma3apa Ha HeABMMMMM MMOTM M HaeMUTe — LIEHOBM PAaBHWULLA,
npegsaraHe, cbemu CAENKM.

OCHOBHWTE M3TOYHWUM 338 MHOOPMALMA, NBTIONZBAHK NPN UYNCIEHUATA W NPeUEeHKUTEe BLE Bpbh3Ka
cnpefendaHeTo Ha CNpagegivMBuATe CTOMHOCTM Ca: MEepcreKkTMeM 33 WM3NON3BaHe HA aKTUBMUTE,
MyOAMKYBaHM LEHW 33 PeaNu3Mpadyu CHeNKM Ha Nasapure 3@ HepBMMUMM MMOTH, JaHHKW 33
peannsnpaHn uan obeprpaHM cAeNKM NOo NOoKynko - npogawba Ha aHanorMyHKu akTvewm oT
cReUManu3MpaHin M3TOMHWUM, CTaTMCTMYECKA MHPOPMAaUMA Ha CTPOMTENHWUTE MaTepuann W BuaoeeTe
paboTi, aHaAM3M HA CNeuManM3UPaHK areHUMK 33 CTeNeHTa M TEHASHLMUTE Ha 3aeTOCT Ha HaeMHUTe
NAOWM M USMEHEHWETO HA HAEMHWTE HUBA.

Kem 31.12.2017r. ApyMecTBOTO € HanpasWac noapodeH CpaBHWTENeH aHanM3 Ha NPoOMeHUTe B
nasapHUTE LEHW HA MPUTEXKABAHWMTE OT HEr0 MMOTW W KATO pe3ynaTaT Ha HabiwgaeaHwa obw, chnag,
nopagM yCTaHOBABALLATA Ce B CTPAHATA MKOHOMMYECKa M GMHAHCOBA KPW3a M CTarHauMATa Ha nasapa 3a
MMOTH. PBROBOACTBOTO & OBMUCAMAD U ChLUECTBYBALLMTE HecurypHocTH (cneacTsume Ha KpusaTa),
CBbR2AMM € APUNAraHUTE OT HEro CNpaseffMBn CTOMHOCTH 33 NpUBANSHMTENHa CYETORDAHA OLIEeHKa Ha
AbpKaHUTe OT APYMECTBOTO MMOTH. HerosoTo pelleHWMe e Aa 3anasy NpwWnaraHua oT NpegxogHute
OTYETHM HEPUOoAM OLEHBYEH NOAX0A 33 NOCTUTaHE Ha NOCASA0BaTRAHOCT, KaTO OTYUTA HECUTYRHOCTUTE,
KoMTO Brxa MOTAM B Bbaglle fa A0BEAAT A0 AYTH GAKTUMECKW Pe3yATaTH.

Obe3ueHKM HA B3emanua

MpubausmtenHata oueHKka 3a 3arybu OT CbMHUTEAHK. M HechbbWpaemu B3emaHuAa ce npasu OT
PLKOBOACTBOTO B KPaA Ha BCAKa dUHAHCOBA roavHa.

MpoBu3aua 3a obealueHKa Ha TbProBCKM B3emaHMA ce GopMMPa HOTaTO Ca HaAWLE 0DeKTHBHU
f0Ka3aTe/ICTBa, Ye JPYHEeCTBOTO HAMA Ja MOXKe Aa cbbepe Uanata cyma No TAX ChrAACHO CpUIMHaAHATE
YCIOBMA Ha B3emMaHwuATa. 3Ha4YMTenHW OWHAHCOBW 3aTPYAHEHMA Ha OAbKHWKA N0 BIEMIHETO,
BEPOATHOCT [OAbLMHUKLT Aa 8438 B NPpoUeAypa N0 HECbCTOATENHOCT, WaAM gpyra ¢$MHAHCOBA
peopraHUsaumsa, HEW3NbAHEHUETO MW NPOCPOHMETO B NAallaHeTo noeeve oT 360 gHW ce B3emart nog,
BHMMAHWE OT PbKOBOACTBOTO, KOTATO Ce Onpedens W Kaacudulmpa AaAeHO B3emaHe 33 obesugHka.
MpM npeueHKata Ha cbOMPaEMOCTTa Ha B3EMAHWATA PLKOBOACTBOTO NPaBM aHalAWM3 Ha uanata
EKCMO2ULKA OT BCEKM KOHTPAreHT, C Orfed YCTAaHOBABaHE Ha peasiHata Bb3MOMKHOCT 3a ChbbunpaHeTo um.
Mpu ycTaHOBsABaHEe HA BWMCOKA HECUIYPHOCT OTHOCHO CbBKpaemocTTa Ha A3AEHO B3eMaHe Ce Mnpasu
NPeLeHKa Kakea 4acT oT Hero e obesneyeHa — AENO3WT, rapaHumA, 3a10r — M AOKOAKO € rapaHTMpaHo
NoAY4aBaHeTo Ha CcpeacTeaTa. B 3aBUCUMOCT OT rapaHuMuTe B3emMaHuATa ce 00e3LeHABaT ¢ OUeHeHaTa
3ary6a po 100%. CroliocTTa Ha obesueHKaTa e pasaukaTa memgy DanaHcoBaTa CTOMHOCT Ha 4aaeHOTo
g3emaHe 1 cerallHaTa CTOMHOCT Ha MPOrHo3vpaHuTe ObAely NapuuHW TOTOUM, AWCKOHTMPAHKM Mo
opvrMHaneH edheKTUBEeH MXBEH NPOoUeHT. bafaHcoBaTa CTOMHOCT ce KOpUrMpa Ypes U3NON3BaHeTo Ha
KOpeKTHBHa CMETKa, KbAETO ce HaTPynBaT BCHM4KK 0Be3UEeHKM, a cymara Ha 3arybara oT obesueHKa 3a
nepuoda ce npusHaBa B oT4yeTa 3a BceobxBaTHMA Aoxod {(Kbm nedanbata wawm sarybarta 3a roguHara)
KbM LApYyrvM pasxoZM 3a AgeiHoctra”. 3arybata ot obesueHka ce Bb3CTAaHOBABA, aKo TOBa
BbL3CTAHOBABAHE MOMe Aa Gbie ODEKTMBHO OTHeceHO Kbm cbbuUTMe, cTaHano cheg Kato e BuAa
npusHata zaryba oT ofesyedKka. B cnyvauTe Ha nocnegpallo BL3CTaHOBABaHe Ha obe3yeHKa To ce
MocoYBa B HamaneHue Ha 3aryBata ot obesleHKa Ha pesa “gpyTy pasxodM 3a AefHOCTTa” 3a CMeTKa Ha
HamaneHue Ha KOPEKTUBA.

14. Npuxoan

PUHaRCOE OfM9en, U3someen no MU U, oACHUMenAY Denmexky, a1 Hekemsptd 20172
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MpuxoanTe B APYXKECTBOTO C& NPM3HABaT Ha Ha3sa NpUHEBKMNA 3a HAYMCAABAHE 1 40 CTEMNEeHTa, A0 KOATO
CTOTIAHCKMTE M3rOAM ce NpuAoBUBaT OT APYKECTBOTO W AOKOAKOTO MPUXOAMTE MOraT HaJeXAHo Aa ce
n3mepsr,

MpK NpeaoctaBAHETO Ha YOIYTH, NPUXCAUTE C& MPU3HABAT, OTUMTaMKW eTana Ha 3aBbPLIeHOCT Ha
CABAKATA KbM faTaTa Ha OT4eTa 33 QMHAHCOBO CLCTOAHWME, KO TO3M eTan moxe Aa 6bae HagexaHo
M3MEPEH, KaKTO ¥ Pa3sxoauTe, M3sbLpLIEeHU NO CASNKaTa 1 Pa3XouTe 3a NPUKAUBaHETo i, BKA. KaTo ce
B3eMaT 04 BHMMAHME BCHYKM SOMbJAHWTENHM YCAOBWMA NO NPUEM3HMeTo Ha ycoayrata oT cTpaHa Ha
KAKWeHTa.

MpuxogMTe ce oueHABaT Ha Gasa CNpaBeaAMBaTa LEHa Ha NPoAadeHUTE YCAYrM, HETHO OT KOCBEHW
AaHbuy (akums v gaHbr aobaeeHa cTtoitHocT).

MpUxodUTe OT HAeM Ce MPW3HABAT Ha AIMHEEH NPUHLMN 3a Nepuoaa, 33 KOWTO edekTUBHD ce OTHAacAT
noaydeHuTe U/ UAN NOSNEKALLMTE 33 MoAYHaBaHe CYMU Ha HAaeMHaTa NIoL,.

PUHAHCOBUTE MPUXOAM CE BKAKOYBAT B 0T4eTa 3a nevyenbaTa 1 3arybata v apyrua eceobxsaTeH Aoxod,
KOFaTO Bb3HWKHAT, M €& CLCTOAT OT: AMXBEHM MPUXOAM NO ACNO3WTA € MHBECTULMOHHA Len 1 Apyru
BaHKOBM CMETKM, MONOMKUTE/HM KYPCOBM Pa3/IMKM OT BanyTHW onepauuu M nNoaowutenHu edektu
{#0x04M) NO NpeoUgHKa Ha NOAYYEHN 3aeMM.

MevanbuTe UAK 3arybuTe, BLIHUKBALLM OT NPOMAHATA B CNpaseA/iMBaTa CTONHOCT Ha MHBECTULINOHHMTE
MMOTW Ce NPEeACTaBAT Ha OTAENEH Ped, B OT4eTa 3a nevanbara 1 3aryBata W Apyrua eceobxeaTeH AOXO[,
— 33 eproaa, Npes KOMTo Bb3HUKBAT,

15.Pasxoaun

PasxoauTe B APYHECTBOTO Ce NPM3HABaT B MOMEHTA Ha TAXHOTO BbaHMKRaHe W Ha Gasa npuHUMnKUTe Ha
HauncnaBaHe M CbAOCTAaBMMOCT, HO Camo AOKC/KOTO TOCAeHOTO He BOAW A0 NpU3HaBaHeTo Ha
OTYETHW OBEKTH 33 aKTMBU NAW NACUBM, KOWTC He OTFOBAPAT Ha KpuTepuuTe Ha MCDPO 1 pamKaTa Kbm
TAX.

Pasxogwte 3a GbAelin NepUoy ce OTASraT 3a NPU3HaABAHE KaTo TEKYIL Pa3Xo/, 33 Neprosa, npes KoiTo
[JOTOBOPUTE, 33 KOUTO CE OTHACAT, Ce M3MbAHARAT. i

DUHAHCOBMTE PasXoaM ce BK/OYBAT B oTYeTa 3a nedanbata W 3arybata u apyrua sceobxeaTeH foxog,
KOraTo BbL3HUKHAT, KaTo Ce ChCTOAT OT: JIMXBEHK PasXoaM, CBbP3aHK € TIOMYMEHW 338MM, KAKTO W TaKCH M
APYTY NPEKK Pasxoau No KpeguTi M GaHKOBM rapaHUumMK, M KYpCOBK pPas/iMKkKM OT BalyTHHM 3aeMM.

16. JaHbK BbpXy neyanbara

Tekywmure gadblM 8bpxy neyanbata ce onpenesaT B CbOTBETCTBME € M3WUCKBAHWATA Ha DbArapcroTto
JAHBYHO 33aKOHOAATeNCcTBO — 3aKoHa 33 KOpnopaTMBHOTO nogoxoaHo obnaraHe. HomwHanHata
AaHb4HA cTaeka 32 2017 r. e 10% (2016 r.: 10%).

KaTo AMLEH3IUPAHO APYMKECTBO ChC CNeuManHa WHBEeCTUMUWMOHHa Uen He ce obnara ¢ KopnopaTuBeH
gambk (3KMO un. 175).

17.0nepaTMBEeH AM3HHT

JNIM3KMHE, NPW KOMTO HAaeMOZATeAAT NPOLL/KABA 3 TIPUTEXABA CblecTBeHaTa YacT OT BCUYKU pUCKOBE
W CTOTAHCKWM M3rofgK oT cobCTBeHOCTTa BbPXY A3feHWA aKTMB ce KlacuduuMpa KaTo ofnepaTused
JIASUHMT,

Mpuxog oT HaemW OT OonepaTseH /IM3MHT Ha MHBECTMLMOHHW MMOTK ce Mpu3Hasa Ha Hasarta Ha
NUHERHNA METOL, B NPOALANKEHUE Ha CPOKA HA ChOTBETHWA AU3MHI.

[TBPBOHAYANHO HaNpaBeHWTe MPexd pasxoAW BbB BPbL3KA € [SOTOBAPAHETO M YPEMAAHETO Ha
onepaTHBHWA NU3KHT, ce goBaeaT Kbm BanaHcosaTa CTONHOCT Ha OTAafdeHWUTe akTUBK M CE Npu3HasaTt
Ha Ba3aTta Ha IMHEAHKWA METOA B NPOLbLAMKEHWE Ha CPOKA Ha IN3KNHTA.

MNawaHmaTa BbE BPb3Ka C ONepaTMBHUA ANSUHT C& MPU3HABAT KaTo Pasxemu B 0T4eTa 3a BceobxeaTHUA
Aoxop Ha Ba3a IMHeeH METoZ, 33 Nepuoa Ha K3MHra.

PUHAHCOE OMYen, Uae0rmeen o MUWU, HoncHUMenHy benexkd, 31 Jexkemepu 20772
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B. GEAEKKM KbM ®MHACOBMA OTHET

1. Npuxoau
Dpyxoan o1 Haemu 2017 2016
BGN '000 BGN ‘000
Mpuxoay oT HaemK 474 465
MpUxoaun OT TAKCK 38 0BCAYMBAHE HA HEABUKMMU UMOTH 40 38
0Obuwo 514 503
Opyrure aoxoau v 3arybu o feiiHOCTTa BR/HOYBAT: 2017 2016
BGN '000 BGN '000
Mprxoan oT 3acTpaxoBaTenHn obesieTeHma - 1
O6uio - 1
2. Pasxopm
Pasxoaw 3a marepuanu 2017 2016
BGN '000 BGN '000
PexsnidH pa3HOCKK MMOTH 24 23
Q6wo 24 23
Pasxoam 3a BEHLLHW YCAYTK 2017 2016
: BGN '000 BGN "000
Bu3karpamaeHue Ha obcnyBallo APYHecTBo, CHETOBOAHH,
OAVTOPCKK YENYTH 62 62
KOMCyATAHTCKIW YCAYTW; NPeBOAY, Neranvsauunmn, 1 gp. 2 3
AboHameHTHa NogpbXKKa 1 1
3acTpaxoBKKH 5 5
HOpug,. yonyem; ceaebHM, HoTapranaHK U TAKCK LgHTRAaneH
AenosunTtap 2
PeMOHTI Ha aKTUBH - 1
Yenyrv MNovncreaHe, Cvetoussossade, flenapatusauma 20 19
Q6o 92 94
Pasxopau 3a nepcoHana 2017 2016
BGN '000 BGN '000
Bb3HarpaxaeHua Ha yneHoBeTe 18 18
Ha CbBeTa Ha AUpEKTOpUTE
Teryum BbaHarpam,u,éHMﬂ Ha nepcoHana 10 10
BHOCKM 3a coLuanHu OCUIYPROBKK 6 6
06wo 34 34
Opyrv pasxoan or geiiHocrTa 2017 2016
BGN '000 BGN '000
Takca OMTOBY OTNAALUM 20 -
JaHbK HEABMMKUMU MMOTH 22 1
O6wo 42 1

3. DaHuK Bbpxy nevanbara

Wligaticos omyem, usaomeeH o MUD U, ToACHUIMENAY belexkd, 31 HeremMepti 20772
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fpywecrsoTo He obnara $UHAHCOBMA CH Pe3yATaT U APy ACXoAKM 3a 2017 roguHa € rpeku
KOpMOPATMEHW [aHbLM, TIPeABWA, CMELWa’HUA AaHbYeH PEXWM 33 aAKUMOHEpHWTE APYMECTBa Chbe
CNeLManHa NHBECTULLMOHHA Uen No 3aKoHa 33 KopnopaTUBHOTO NOZOXOAHO obaaraHe.

4, MHBectMUMOoHHN MMOTH

MHBECTULMOHHHUTE KMOTH Ha JPYKECTBOTO BKAKOYBAT 2 MHBECTUUMOHHK MMOTa C LeA AbArOCPOHHOTO
WM OTAaBaHe Nog Haem (2015r.: 2 umoTa),

[lpes 2011r. ce 3aBbpwBa eTan ,rpyb crpoex” Ha Crpaga cbe cmeceHo npeaHazHadeHne B CTyAeHCKM
rpag B rp.CoduAa. HamepeHnATa Ha APYHECTEOTO Ca BCUUKM NpUTeaBaHi obexti aa 6baaT oTaasaHM
noja Haem.

MUneectn- MNog, Mare-

UMOHHHK CTPOMTEACTBO puanum
B xmn.neea UMOTH {“rpyb cTpoesx”) AKTHBK O6wo
BanaHc Kbm 31.12.2016r. 1328 10758 46 12132
Morynka
CrpouTencTso
MpecugHKa HA aKTUBW 429 429
banaHc Kbm 31.12.2017r. 1328 11187 46 12 561
Amoptuzauma -
Banaxc kbm 31.12.2016r. ’ 29 29
AMOpPTHU32LMA 33 rogMHara 14 14
banaHc Kbm 31.12.2017r. 43 43
banaHcoBa cTOMHOCT Kb 31.12.2016r. 1328 10758 17 12103
BanaHcoBa cTOMHOCT Kb 31.12.2017r. 1328 11187 3 125138

OHEHHBBHE no cnpasennvea CTCHHOCT

Dpywectsoto pegcsHo Habnwgasa 3HaYumuTe HeHabnogaemm BXOAAM [AaHHM W OLEHBYHW
KopeKkumuu. B cayuail e HanpaBwAO CpPaBHWTEAEH aHANM3 HA MPOMEHWTE B NasapHUTE HEHW Ha
NPUTEKABIHUTE OT HEMO WMOTU W KATO PE3YNTaT Ha HabnwaasaHua oL, cnaf nopaay ycTaHOBeHaTa &
CTPaHaTa MKOHOMWYECKa M PUHAHCOBA KPW3a M CTarHauUMATa Ha rasapa 3a MMOTH. PHHOBOACTBOTO €
0BMUCANAC W CbLIECTBYBALLUTE HECHIYPHACTM {CNeACTBME Ha KpW3aTa), CBbp3aHW C npuaaraHwte oT
Hero cnpasefAuBM CTOMHOCTM 23 APUBAMIMTENHA CYETOROAHA CUEHKA HA AbPHAHWTE OT APYKECTBOTO
WHBECTMUMOHHM WMOTWU. HercBoTo pelleHue e Aa 3anasy MpuaaraHda of NPeAXOAHKTE OTYETHW
nepuoamn oUeHbYeH NOAX0o[ 328 AOCTUraHe Ha NOciefoBaTeNHOCT, KaTo OTUMTA HECHUTYPHOCTUTE, KOUTO
6uxa mornn B bbaeuie Aa 4oBenaT oo Apyrv GakTudecku pesynrath. Mo3sMuMATa Ha PHROBOACTBOTO e,
Yye Aobpa OCHOBA 3a OnNpedensHe Ha CNpasef/MBa CTORHOCT Ca TEKYLINTE LEHM Ha akTMBEH nasap 3a
noaoBeH MMOT CbC CHUOTO MECTOHAXOKAEHNE N CbCTOAHKE, KOMBUHUPAHW C NasapHa AOXOQHOCT Ha
NU3UHIOBUTE (HAEMHKUTE] AOFOBOPH, _

CApaBeAnuBMTE CTORHOCTH CE KATErCPU3NPAT Ha PasNMiHK HWMBA B NepapxuaTa Ha MasapHUTE OLUEHKK
Bb3 OCHOBA Ha BXOJALUM AaHHK, M3NOA3EAHKM B TEXHUKATA Ha OUEHABAHE, KAKTO CneaBa:

HWBO 1: KOTUPAHM LieHN (HEKOPUTMPaHI) Ha aKTMBHM Na3apy 3a MHASHTUYHU aKTUBYK WU NaCUBH;

Hueo 2: BXOAAWM AAHHM, Pa3NMYHK OT KOTMPaHM LIEHM , BKIHOYEHW Ha HUBO 1, KOWTO Ca AOCTBMHM 33
HabalgeHre No OTHOLUEHWE Ha TO3W aKTUB WAM NAacuB — MPAKO {T.€. KaTO LeHW), uau KoceeHo (T.e.
VU3BEASHMK Ha Ha3a LeHK);

HuBo 3: BXOZALM JaHHW MO OTHOWEHWE Ha akTMBa WAW NacuBa, KOMTO He ce Gasupat Ha Habnwaaemm
nasapHW AaHHKu {HeHabniofaeMm BXOAALLM AaHHK),

PUREHTCOE  OHiYEm, Usz0meen 1o MU0, ToscHUMennd DENERK, 31 Jekemeply 20172

18




“Eirq Bu [Pxu ®oHO 3a uHeecmuyuoHHu umomu” ALCHL]

AKO BXOJAUWMTE JAHHM, W3NOA3BAMKM 38 OUEHABAaHE HAa aKTWBWM WAk nacus, Buxa mornu pa 6baat
KaTeropusMpaHit Ha pasnMuHK HUBA OT HepapxuaTa Ha cnpaBegAvBUTe CTORHOCTM, TO TOMABa OUEHKATA
Mo Cpasenusa CTOMHOCT €€ KaTeropuaupa M3LAA0 HA CbULOTO HWBO OT HepapxvATa, KakTo Hai-
HUCKOTO HMBO Ha BXOAAWY AAHHY, KOUTO ca OCBuiéCTBeHM 33 LUANOCTHATa OLUEHKa.

Mpw OTCHCTBUETO Ha KHOOPMALMA 33 TEKYLLM LEHW HA aKTUBEH Na3ap To ofpenens Tasy CTOMHOCT Ha
6aza mHdopMaLMa 3a: a) TeKYLM LEeHM Ha aKTMBeH nasap 33 NoAobHU WUMOTH MAW C PazNIUYHK
XapaKTEPMCTMKIK, KOWTO CTOMHOCTM Ce KOopurupar upes ¢aktopu 3a fa ce oTveTaT pasnukute; 6}
NOCAGAHM LLEHW Ha MMOTM MPU NO-MaNKo akTUBEH 1a3ap ¢ KOPEKUMU, KOMTO Ja OTPasAT NpomeHuTe B
WKOHOMWMECKMTE YCIOBWA OT AaTaTa Ha CAe/KUTE Ha Tesk LeHW 40 HACTOAWMA MOMEHNT v cneydmkaTta
Ha OLEeHABAHWTE MMOTH; U B} NPOFrHO3U Ha AUCKOHTUPAHW RaPHMUHN NOTOUM, KOUTC A3 OTPasABaT KaKTo
YCIOBMATA HA AM3WHIOBWMTE [OFOBOPM, Taka ¥ BLHLIHMTE YCAOBMA, KATO PaBHMWATA HA HaemuTe 3a
noA06HN MMOTH, DPK NOLOBHM YCNOBUA W KAYecTea.

PBLKOBOACTBOTO € Bb3NPWENo MNOAMTHKA A3 HasHayaBa WM M3NoA3sa NpodecMoHanHaTa ycayra Ha
HE3aBMCUMKM  NULEHSUPaHK OUEHWTEAW 3a onpedaensHe Ha  npubAM3UTENHUTE  OUEHKM No
cripaBeA/IMBUTE CTOMHOCTU Ha MHBECTUMLUWOHHUTE MMOTK. TaKasa eKCAepTHa OUEHKAa € UBBBPLIEHE KbM
31.12.2017 r.

QUEHUTENUTE Ca NPUAOKUNN CASAHUTE TEXHMKW 33 OLEeHABaHE MO OTHOWEHWE Ha HeHabalgaemure
BXOASLL AaHHM:

>WHBECTUILMOHEH MMOT B MpPOUEc Ha marpaxgaHe "Crpaga C¢hc cmeceHO npesHasHaueHue" B
mectrocTra "CTyaeHcku rpag” rpag Codus.

>>Toaxoa Ha nasapHUTE CPaBHEHWUA.

Mpu NoAX0Aa Ha Na3apHUTE CPABHEHWA Ce M3I0N3BAT LEHU it APYra NoAe3Ha MHGOPMaLMA, reHepMpaHa
OT NasapHu CAGAKN C MAGHTUHHM MAK CPasHUMU (T.e. NopobHK) akTMBKM. MeToguTe 3a OCTOMHOCTABaHE
B CHLOTBETCTBME C NOAXOAa Ha AazapHMTe CPEBHEHMA YeCTO MU3NOA3BAT HAaNPUMED NaszapHn MHOXUTENH,
noayueHn oT Habop OT cpagHUMK enemeHTU. MHOMWTENUTE MOTaT fa ce NOMECTBAT B ONpeaeneHu
[AManasoHW, KaTo 33 BCEKM eAWH CPABHABAH E/eMEHT MMa pa3AnveH mHoxuten. Usbopbt Ha
NOAXOAAWMA MHOMKUTEN B PAMKUTE Ha AuanasoHa wu3uckea ga 6baaT B3eTH APEABUA W NPeUeHEeHM
KaveCTBEHUTE U KoAUMecTBeHUTe GaxTopH, CnelndUYHN 3a OLeHABAHETO.

3a M3roTBAHE Ha OUEHKATa € U3N0A3BaHa MHPOPMALMA OT AreHUMM3a HEABUKUMU UMOTH & rp. Codus,
KakTo W WMHTepHeT noptanuTe imot.bg, imotinet w officespace.bg. Tbil KaTo npaAko cpasHeHuwe e
HEBBL3IMOMHO Nopagi PasanyvA B roNeMuHaTa Ha MMOTUTE U MECTONONOMEHWETO UM Ca M3NOA3BAHU
onpefeneHn aonyckanua, Mopagy nMnca Ha akTyasHa wHGOpMaLmMa 3a NocAefHUTE TPU mecela, 33
PeasM3npPaHi CALAKN C aHANOTVYHM HEABUKUMKM MMOTH 8 paiicHa, KaTo NasapHi AHANO3M Ca NOA3BAHN
npeanoXeHy 3a NpoaakBa MMoOTH, OLUEHWUTENCKUAT €KUM e NPEren AoNYCKaHeTo, Ye nonydeHaTa Ha Basa
odepTHU LeHK ocpedHeHa CToiHoct Ha 1 KB.m. we ce Hamaan ¢ 10% npu peanusauus Ha nasapa Ha
HeaBuHMMM MMOTK. CpasHMTeNHaTa CTOHOCT Ha NasapHWTe aHAN03M € KOPUTVPaHa € KoedULUEeHTH, B
3aBUCHMMOCT OT XapaKTEPUCTMKUTE MM CNIPAMO oLeHABaHWTe, OTUeTeHa & crereHTa Ha HesasbplleHoCT
Ha BCeKu oTAeNeH ODEKT B NPOLLeHTH.

O6obileHnTe pesynTaTi ca NoKaszaHy B cnefpallarta Tabauua.

WOHGACOE omyem, tseomeed 1o MCPU, TORCAUMEHIHU DENeXKU, 3T [lexemépu 207172
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3actpoeHa C
Ne Hyot IJIOHI Ha P amime:ma
MMOTA CToHHOCT
KB.M. IB.

1 |IlspBE cyTepenen erax - 846p. [MaproMecra 3001,32 1121 791 nB
2 |IIepBH cyTepeHEH eTax - o0ciyxBai 010K PECTOPAHTH 142821 861 198 ns
3 | bap =Ha xota 0,00 824,38 987 335 us
4 | Pectopant HAPPY - | Ha xota +0.00 839,00 1 568 056 1B
5 | Pectopant HAPPY - 2 na kota +0,00 1602.39 1715722 a8
6 | O1kpHTa Tepaca Ha KoTa +0,00 1460,00 327 442 1
7 | BAP 3 HAPPY +WC H tepaca na kota +3,90 831,43 870 576 i
& |BAP 2 HAPPY ma gota +3.90 1092.04 1 270 506 n8
9 | Pectopant 3 HAPPY ma xota +3,90 953,74 1 109 605 18
10 | VIP pectopant HAPPY na xota +7,80 222,63 259013 18
11 | Oduc HAPPY Ne b1 Ha xota +7,80 164,03 190 837
12 | Oduc HAPPY Ne B2 na rota +7,80 511,31 594 871 nm
13 | Odue HAPPY Ne B3 na xota +7,80 21984 255767 o=
14 | Amaprament Ne b46 ma xota +20,60 52,01 70319 B
15 | Anaprament Ne 547 ma kota +20,60 52,18 70 549 mB
16 | Anapramernt Ne 548 mHa kota +20.60 71,12 96 156 mB
17 | Amaprament Ne b49 ma xorta +20,60 42,68 57 705 1B
18 | Anaprament Ne 50 na xora +23,80 183,76 248 449 18
19 | Tepaca xbnm A No B30 ; 32520 131 904 1=
20 | AnmapramenT Ne b51 Ba kota +23,80 52,01 70 319 m8
21 | AnaptaMent Ne 552 na xora +23,80 52,18 70 549 s
22 | Anmaprament Ne b53 ma xota +23,80 71,12 96 156 B
23 | Anaprament Ne E54 ma xota +23,80 2 43,86 59 300 18
24 | 86p. llapromecTa i 96,00 53419 m

OFBIIO 13592.44 12157 54

>>Moaxopa Ha BazaTa Ha goxoauTe.

Mopxoa®T Ha 6asata Ha JOXOAMTE NPEBPbLA GbACILM cymu (HANPUMED NapUHHK NOTOLM AW NENXOAN
M pasxogu) B efWMHHa Tekywa (T.e. CKOHTMpaHa) cyma. FlpW M3NOA3BaHETO MY OLEHKaTa Ha
CnpaBeanuMBaTa CTOMHOCT OTPazABa TEKYLUMTE Na3apHM OUYAKBAHMA 33 Te3n BbACLUN CYMM.

OuEHKaTa Ha MMOTA NO NPUXOAEH METOS, TIPOKU3TUMA OT ECTECTBOTO U BL3MOMHOCTHTE Ha 0BeKTa, KouTo
NO3BOAABAT cera U B bbaewe cobCTBEHMUMTE My A3 M3BAWYAT MPUXOAM OT HEro NPeau BCUYKO OT
OTAABAHETO MY NOS Haem, Mo MnasapHu ueHu. MNpuema ce, 4e OTHAABAHETO NOA Haem we 6bae Ha
nasapH4 HKWBa, aKTYa/IHM KbM JaTaTa Ha OLeHKaTa. 33 uenure Ha HACTOALLETA OUEMKA OLEHUTENCKHAT
ex{nn e fpuen AOMYCKAHEeTO, Ye OTAABAHETO NoA, Haem e Bbie UeAorogUILIHO M aHaNOMMYHC Ha
MeTo[a Ha MnasapHuTe aHanosm obekTuTe ca pasfefeHn Ha noAobeKkTM 8 3aBUCMMOCT OT TAXHOTO
npefHazHavyeHWe. MecedHWAT Haem OT OTAABaHETO Ha MMOTa e MNPOTHO3SWMpaH c¢aef, HanpaseHo
fpPOyYBaHE Ha Nazapa Ha HaemHUTe OTHOIWEHWE NpW NofoBHKM OGEeKTM B CbOTBETHUTE paWOHW.
M3nonzgana e MHPOPMaLIMA OT NeYaTHW Cneuuanvsupaii U3gaHna U nyBankyBaHu B MHTepHeT obasu,
ocHoBHO B imot.bg, imaoti.net 1 officespace.bg. Bb3 ocHOBa Ha KOHKPETHWUTE XapaKTepucThky Ha obekTa
M Ha CBOR ONUT, OUEHWTENCKUAT 8K € NPUEen CTOHHOCTUTE Ha MecedHMTe HaeMK No nofobexTn.
HeobxoglmunTe ONepaTMBHWM pasxofM, Pasxo4W 3a CTOMAHWCBAHE, AAHBUM W TaKcK ca onpegeneHy
eKCMepTHO KaTo NpoueHT oT BpyTHKUA npuxog 1 ca obuyaliHuTe pasxoamn No NoAAPBLIKKATE Ha crpagn Ha
nofobHa BL3pacT M CXOAHA TONEeMKMHA. PUCKLT OT HEOTAaBaHe Nof HAeM WAM OTNafaHe Ha Haema e
onpefeneH No CbUIMA HAYMH K CE OCHOBaBa Ha HanpaBeHW NPOYYBAHWA Ha 3aeToCTTa B NogobHMW
06exTn. Hopmata Ha KanuTanusauma ce onpegens oT Nazapa i e MHAUKaToP 33 CTeNeHTa Ha PasBUTHE K
AMKBWAHOCT Ha Na3apa, KakTo ¥ 33 PUCKA MPU UHBECTULMA B ChOTBETHUA B WMOTW. TA ce onpeaens
cnep 3aA6nB04EHO NPOYYBaHe W aHanu3 Ha NasapHU CBUMASTEACTBA 33 HaeMK Ha NogobHW UMOTH, B
PaMKWTE Ha €0MH PAasyMeH Nepuoa o1 Bpeme npeam AaTtaTa Ha eKCnepTHaTa oueHKa. KoedbuumeHTsT Ha

TUHAHCO8 OMYen, U320meen o MCP U, [IORcHumennd DeNnexky, 31 Hexkemepy 20172
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KanwTaAusauya e B NpAKa 3aBUCUMOCT OT Bb3BPALLAEMOCTTa Ha WMHBECTUUMATE B NOJOOHM WMMOTH,
M3YyMcAeHa Ha 6azata Ha KanuTaaHWTE CTOMHOCTM OT CpaBHMUTENHW NasapHK aHanosu. Mpn Haandue Ha
CbMNOCTaBMMa W HagewgHa WHpopmauMa ca HanpaBeHW coBCTBEHW NpPOyYyBaHuA 3a ThpceHaTa
[AOXOAHOCT HA Nazapa Ha ChOTBETHUTE MMOTU ypes CLNOCTaBKa Ha OPEPTHW NasapHy U HAEMHU UEHU Ha
e4HMW 1 Cblitn UMoTH. Cneg, ChboTSeTHUTE NPOYYBAHKUA € ONPeAe/eHa HOPMa Ha KanuTanusaLa KakTo
cnefga: 3a TbProseku o6eKTn Ha napTep - 11%; 3a TbProsckM 1 odmc naoiuy (BxA. AnaptameHTi) Ha
HagnapTepHn Hhea -8,5%; 3a CKNajoBu nomelleHua B cyteped — 10%; 3a HasseMHM M NOA3EMHK
napkomecTa — 8,5%.

ChpaseanusaTa CTOMHOCT Ha KMOTUTE e onpejencHa Ha basa HeTeH roAvLIeH Npuxog OT OTAABaHE Noj,
Haem WM MHOMUTEN, 33aBUCELL OT HOpMaTa Ha Kanutanulauua W OCTAaTb4HWUA EKCNNOoaTaluMoHEH CPOK.
OTueTeHa e CTEMNEHTa Ha He3aBbPLIEHOCT Ha BCEKK OTAe/1eH 0BeKT B NPoLeHTH.

O6o6LeHmrTe pe3yATaTh ca NOKa3aHu B cnejpauara Tabnmua.

JacTpocHa Tipuxonna
Ne WMmot IIOHI Ha -
oTa cToliHOCT
KB.M. IB.

I | IIepeu cyreperen eTax - 840p. Ilapromecta 3001,32 901 200 ns
2 | IIppBu cyTepeHeH €Tax - oGcayKpani 610K peCTOPaHTH 1428,21 762 320 1B
3 | Bap ua kota +0,00 82438 941 400 18
4 | Pecropant HAPPY - 1 Ha xota +0,00 839,00 1495 100 nr
5 | Pecropanr HAPPY - 2 na kota 40,00 1002,3% 1 635 890 1B
6 | Otrpura Tepaca Ha kota 10,00 1460,00 246 560 1B
7 | BAP 3 HAPPY +W( u repaca Ha kota +3,90 ) 831.43 863 490 nB
8 |BAP 2 HAPPY na xota +3,90 109204 1 193 840 18
9 | Pecropant 3 HAPPY na kota +3,90 953,74 1 042 650 1B
10 | VIP pecropant HAPPY na xoTa +7,80 - 222,63 235090 B
11 | Odmc HAPPY Mo Bl na kota +7,80 164,03 173 210 a8
12 | Oduc HAPPY Me B2 na kota +7.50 511,31 539 920 1B
13 | Odrec HAPPY MNe b3 ma kota +7,80 219,84 232 140 B
14 | Anaprasment Ne 546 Ha kota 120,60 52,01 63 820 1B
15 | Amaprament Ne B47 Ha rota +20,60 52,18 64 030 nB
16 | Amaptament No b48 Ha xota +20,60 71,12 87 270 nB
17 | Amaprament Ne B49 na xota +20,60 42 68 52 370 a8
18 | Amaprament Ne B50 Ha kota +23,80 183,76 225 500 18
19 | Tepaca kM An. Ne B50 325,20 119 720 ns
20 j Amaptament Ne B51 sa xota +23,80 52,01 63 820 1B
21 | Amaptament Ne b52 Ha kota +23,80 52,18 64 030 1B
22 | Amaprament Ne b53 Ha xota +23.80 71.12 87 270 B
23 | AnapramerT Me B34 na xora +23.80 43,86 53 820 1B
24 1 80p. [lapxoMecTa 96,00 42 910 B

OBHIO 1359244 11 187 370 g8

>>KpaiiHa oueHKa .

KpaiiHata OLeHKa Ha HeBMMMMUTE UMOTW MPEACTABNABA MPeTer/eHa CTOWHOCT OT pesynTatuTe,
NolydeHn No ABaTa meToda. OUBHUTE/ICKUAT EKUN € U3N0A3BAN TEr0BK KoedULMEHTU Ha OLeHKNUTe Ha
6a3aTa Ha cpaBHWTEHATa CTOMHOCT M Ha 6a3aTa Ha AOXOSUTE CHOTBETHO 30%:70%. NMonydyeHaTa no To3K
HauMH CNpaBeA/MBaTa CTOWHOCT Ha 3aBefeHUs 3a XpaHeHe, OduUCH, anapTamedTd, NoJ3emHn W
HaA3eMHM napkomecta, Haxogaww ce B CTPAJA CbC CMECEHO NPEAHASHAMEHWE, Ha etan ,rpy6
cTpoex”, B Yperyanpax nosemned umot (YTIN) 11-2925, 3455, 3456, 3507, 3854, 3855, 4435, oT keapTan
100 no nnaxa Ha rpad Codua, mectHocTTa ,,CTYAEHTCKA rpan”, cobcTBEHOCT Ha LEAY BU AWM ©OHJ, 3A
WHBECTULMOHHU UMOTU" ALCUL, kbm 28.02.2018r. Bb3K13a Ha:

DUAANCOe OImJem, U3zomeeH 1o MCTU, TeacAumenAy benexky, JT Hekemspu 20172
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Oobwa Hasapua Hazapna
A2 Hoiviernosaniie Ha odexma roma naouy CHIQIHOCH CIRONHOCM
(Ke.a1 ) (resa) feepo)

1 | ITvpen cymeperen emaxe - 846p. Haproaecma 4| 340 300132 901 200 as € 460 800
2 5; ’;}:’fgp‘gﬁfi’e”w emade - 06eTyHCsall G10K 340 | 1428211 762300 ap € 389 800 <
3 | bap ua xoma +0,00 0,00 824.38 941 400 1B € 481 300
4 | Pecmopanm HAPPY - 1 na xoma 10,00 +0,00 §39.00| 1495100 as € 764 400 |
5 | Pecmopanm HAPPY - 2 na koma +0,00 +.00 100239 1635900 1n € 836 400 ;
6 | Omrpuma mepaca na xoma +0,00 +.00 1 460.00 246 600 a8 €126 100
7 | BAP 3 HAPPY +WC 1t mepaca Ha woma +3,90 +3,90 831,43 863 800 ap € 441 500
8 | bAP 2 HAPPY na voma +3,90 +3,90 109204 1193800 a8 € 616 400
@ | Pecmoparm 3 HAPPY na xoma +3,90 +3,90 953,74 1042 700 as €533 100

10| VIP pecmoparm HAPPY e koma +7,80 +7,80 222,63 235100 ae €120 200

11| Ogutc HAPPY Ne Bl wa koma +7,80 +7,80 164,03 173 260 ap € 83 600 |
12\ Oghuc HAPPY Ne B2 na voma +7.50 +7,80 311,31 539 900 a8 €276 000 i
13 | Ogpuc HAPPY A2 B3 na koma +7,80 +7.50 21984 232 100 ap €118700 | . ]
14 | Anapmasiedim Ne 546 na koma +20,60 +20,60 52.01 63 800 a8 € 32 600 :
15 | dnapmavienm Ne B47 wa koma +20,60 +20,60 5218 64 G00 a8 €32700 !
16| Anapmazienm Ne 548w xoma +20,60 +20,60 71,12 87 300 aB € 44 600 ‘
17 | dnapmaxienm Ne 548 wa xoma +20,60 +20.60 42,68 52 400 ap €26 800 i
18| dnapmanienm Ng 550 Ho woma +23,80 +23.80 183,76 225500 as € 115 300 ;
19| Tepaca Koy dn. Ae B30 +23.80 325,20 119 700 aB € 61 200

20| Anapmazienm Ne B3I na koma +23,80 +23.80 32.01 63 800 ap € 32 600

21 | Anapmaxienm Ne B3 2 net koma +23,80 +23,80 32,18 64 000 ae € 32700
22 ¢ Anapmastenm N B33 na voma +13,80 +23.80 7112 87 300 am € 44 600 !
23 | dnapmanienm Ne 5534 na xoma +23,80 +35;g.30 43,86 53 800 an €27 500

24 | 8ép. Haproziecma 0,00 96.00 42 900 ae € 21900

OBIIC 13 592,44 | 11 187 300 as €5 719 800
3abereacka: Hocovenume cmoiinocmut ca ez sxuoven JC.

s>UHBecTMLMoHeH Umot "Mosemnel umoTt" B mectHocTTa "MaHon yewme” KB."Tanata” rpap BapHa

>>Moaxoa Ha cpaBHUTeRHaTa CTOMHOCT .

Manonzsa ce npW oueHka Ha 3emA W ce Basvpa Ha WMHOOPMaUMA 3a ASACTBUTENHO M3BBLRLUEHM
npogawbun uan odepTy 3a Npogaxby Ha NOAOOHKM MMDTH, C XapaxkTepuctki BAM3KKW A0 Tesu Ha
OUEHABAHMA UMOT KaTo: rONIEMIKHa Ha Napuena, CTeNeH Ha 3acTposBaHe, MecTonoNoKeHue, cTeneH Ha
W3rPafeHOCT Ha  EJEMEHTMTE HA  KOMMAEKCHOTO  oblecTseHo  obcaymBaHe, HMHMeHepHa
MHPPACTPYKTYPA, CTENEH Ha TPAHCMNOPTHA [OCTBLIHOCT, EKOSIOTMYHKU YCAOBKMA, NPUBAEKATRNHOCT Ha
MACENEHOTO MACTO W paioHa.

CnpaBsesinMBaTa CTOMHOCT HA MO3EMAEHUTE MMOTH, € ONpeje/ieHa Mo CpasHuTeHNA noaxey, . Mopaan
JINMCa Ha PEANHO CKAIOYEHM CAE/KM B PAHOHA 33 ETANIOHHW MMOTK ca NPUeTH odepTHU MMOTH, CXOAHM
Ha OLIEHABAHMTE MO MECTOHAXOMAEHWE, TONEMMHA U NAPaMeTPK , KaTo e U3Noa3BaHa kHdopmalma oT
AreHuMK 33 HEABMKMMY MMOTK B palioHa 1 6asa AaHHy B VIHTepHeT. B npedBug, Ha ecTONONOKeHUETO,
foNemMUHaTa Ha NapUeavTe, eKOAOMMYHOTO M reoMop(ONOrMYHOTO ChCTOAHME HA KOHKPETHUTE paroHy,
CTENeHTa Ha NPMBAEKaTeNHOCTTa {pecn. NasapeH UHTepec} u obuyaiHaTa peayKumMa Ha ogepTHaTa LeHa
oT 10 % OUEHUTENCKUAT KU € Cnpeae/nA aHai03K U3N0N3BaHN B OUeHKaTa.

LHaHC08 OMYen, LU3eomeeH 110 , TOACHUMEBTTIHU DETEXKU, exemepll Z0T/2
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Ounpegeanne ¢TOHHOCTTA HA 3EMATA To METOSA HA DAZAPFATE CPABHSHIS

o Ropurup
'Me.c"r'ennnomenue . 'lilzmja. : Odepraa e En.uena, Koediza | Koeg. 32 Koed. 3a . am*
ﬂ'onﬁcaﬁﬂe 'nsfoqﬁuk : uena, EUR Thrtom, o - EURJ'KBM M;et‘,'r-:!ﬂlﬁ . TR Hogo0peEAS eg'ueﬂa’
] o ) T i . uufip-pa o | EUR/kE.
. . : o . M
. fp. BapHa, M-CT B
Ipwéoit, [apuen B
perymanus, pares,
HA [bpRA THHAL 10
moperto. C
naroteen [I¥IIc
napamerpu: ni. 25
% u BucounEa 10 h;mi Ei?;m:s&ad:
M. L L 220000 2 200 100,00 1,00 1,00 1.00| 100,00
Tp. Bapha, M-CT
®uyosa, Ilapnen B
perynauys, Ha
IBPEa JTAHHT MOpPE,
ITrom ot 1900 ke
M. CBC CTaTyT Ha
ypGanuskpana
Tepuropmt. €
opobpen IIVIL ¢ .
napamerpu: ITir. -
30% Kwnyr- 0. 6,
Kora kopmus - 10
M. KOMyHHUKAIEU B | giamoteqitani-s8ady N
BrmsocT mammamE |l 171000 1900 90,00 1,00 098 1,00 8820
rp. Bapna, M-CT
Pyyosa, Ilapuen B
perynauna, #a 100
M. OT MOPCKILS
BpAr 1 MIANHATA
HRRIA.
Verpoiicteenara
soHa e Okl c
HapaMeTpa; .
30%, Kurt- 1, KOTa | gumotcoipact=ssany
xopmus 10 . SRR 210000 2217 94,72 1,00 0,98 098 90,97
Ucpefaeia oePTHaA KOpUTHEPaHa CTORHOCT Ha | KB.M, HUR/KE M- 93,00
Kop¢Knys B 0cpeHeHaTd CTOHHOCT 34 11a3apHa pealM3anis, ¥ -10.0%
"KGpurupanda ocpelHeda Na3aPHa CTOMHOCT Ha 3emira, EUR/KB.M 83,75
TTroin Ha [To3eMIeE BMoT ¢ aiert. 1 TUT3535TT 822 KB.M. 3UL700
TTnox na [I03EmTeH uMaT < BaesT. 1A 10135.551TT.823 KB, M. 616,00
Kopeki. xoedy 38 11M 10135.5511.823 - 0,60
Ilazapra crofimocT na TTH TOT35.5531T.812 EURK 233316
Tlasapna crominocT Ha LI 101355511823 EUR 23T 058
No PEIVJITAT OT GLEHKATA - : CT_OFI_HO_C'_r : . CTORIOCT
. . ] : S . e —
1 | Ilasapaa crofimoet ma ITH 10135.5511.822 ¢ maow ot 3027 ke.m. 253 516 495 800
2 [ Tiazapma cTofinoct ka ITH 10135.5511.823 ¢ nirow o% 4616 KB.M. 231 958 453 700

PUAAHCO8 OIaer, UacoinGen 10 ML OU, TUACHUMEHHL DETeRkY, 31 Hekemepd 20172
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OLEHKM NO cnpaBefanBy CTOMHOCTH, MPWU KOUTO Ca M3TION3BaHW 3Ha4YMMK HeHabnlogaemn BXOAAWM
AaHHu (Hueo 3) — cpaBHeHWe Ha OLEHKUTE Mo CnpaBeAarBa CTOMHOCT, KaTeropusupaHu Ha HKUBo 3 oT
epapxMaTa Ha CNpaBes/IMBUTe CTOMHOCTH.

3Hauumm
apyv 3Haummm
nabnwogaemn HeHabaogaemm
CTtueT 33 Kotupatu BxopAwn BxoasAwum
dUHAHCOBO UeHKn AAHHU OaHHM
BGN 000 cbetosHme  (HuBo 1) (HuBo 2) (HuBO 3)
NHBECTULMOHHN UMOTH 1328 - - 1328
MHBECTUUMOHHW MMOTH 104,
CTPOUTENCTBO 10758 - - 10 758
MawwHu 1 0bopyaBaHe 17 - 17
BanaHc Kbm 31.12.2016r. 12103 - - 12103
MHBECTUUMOHHN MMOTH 1328 - - 1328
UHBecTULUOHHM MMOTU o4,
CTPOUTENCTBO 11187 - - 11 187
MatunHu 1 obopyaBaHe 3 - 3
BanaHc Kbm 31.12.2017r. 12 103 - - 12518
5. ThProBCKKM U APYIV B3emMaHUA
TLProBCKUTE W APYTH B3@MaHMA Ca BIEMEHKUA B NEBA, TEKYLLW W €a BE3IWXBEHN,
Tekyuim ezemaHna Kbm Kbm
31.12.2017 31.12.2016
BGN '000 BGN '000
B3emaHmA OT CBBP3AHK NMLa 198 137
Tbproscku B3emaHus 28 38
AAC 3a Bb3cTaHoBABAHE 2 2
O6wo 228 167

6. Tlapu 1 NaprU4HY eKBUBAIEHTH

Napute ¥ NapuyHWTE eKBUBANEHTH BKAKYBAT HAWYHM NapUYHA CpeacTea W pasnaallaTtenHn CMETKK B

BaHKu.

I'IapMTe M NapU4HKUTE EKBMBA/IEHTH B /1IEBa €3 OUEHEHW NC HOMWHANHATa UM CTOMHOCT.

MapuukK cpeacTea B Gpoii

Mapu4HK cpeacTBa No GaHKOBKM CMETHM B Aesa

MNapu4HK cpeacTBa No GaHKOBM CMETKM BbE BanyTa

06wo:

Kbm Kbm
31.12.2017 31.12.2016
BGN '000 BGN ‘000
13 25
724 389
737 414

7. baHKOEBKW 3aemu

fpes 20171, v 2016r. fpy:KecTBOTO HAMA DaHKOBK 3aeMM.

8. TbPTroBCKKH M APYTH 334bAKEHUA

PURAACOE Omy9em, u3zomeen 1o MCTU, TOACHUMenHU DEnexkl, 31 Ljexemepl 20172
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Bsemaumara ot CBbP3aHW NpeanpuAaTUA Ca BBLIHWMKHAAKM MO NOBOA Ha TRAH3IZKUWMK 3a AeMno3nTh,
npefocTageHi agaHcm n ¢MH3HCM PaHWA 3a aKTUBUK Noa CTRPOUTE/ICTBO. BaemaHMATa Ca B neea, Tekyilu 1
ca BesnmxseHu.

Kbm Kbm
31.12.2017 31.12.2016
BGN '000 BGN '000

3agbmKeHns KbM CBBLP3aHU NpeanpuaTUa 1737 1 665
3aab/iHEeHUA KbM MNepcoHana - 2
3a0BMHEHUA KbM OCUTYRUTEAHM NPEANPUATAA 1 1
TbproecKK 3agbKeH A 124 124
HaHbuHM 3a4bNKEHNA 7 7
Obuo 1869 1799

9. AKUMOHepeH Kanutan

OCHOEEH aKUMOHEPHUAT KanuTana "Eiu Bu xkn ®oHA, 33 UHBECTULMOHHA HMOT"

AACWL no akTyanHaTa my cbaebHa pervcTpaums kbm 31.12.2017r. e 683 xmn.nesa. LUanata cTOAWHOCT Ha
3anMcaHMA KanuTan € BHeceHa KbMm AaTata Ha HacToAwuA otyeT. Kanutana e paznpegened g 682 500
6poa 0BUKHOBEHKW BE3HANMUHM aKUMM C HOMMHAMHA CTOMHOCT oT 1 nes.

3aKoHOBM pe3epBu

3aKkoHOBWTE pesepBn npeacTasAaBaT QoHA PesepBeH A0 cMUCHNA Ha THbProBCKUN 3aKOH M 3aKoHE 33
ApYHecTBaTa CbC CNeuUnanHa MHBECTHLMOHHA uen. Te BRAKMBAT npemust oT emucus, bopmmpaHa B
pesynTar Ha NBLRBOTO YBENUYEHME HA KanuTasia Ha APYHECTBOTO, KAKTO U yBeandeHueto npes 2007r.
m.gekemepn 2011r. B

MNpes mecey gexemspy 2010r. ca npegnpuetv AeicTBUA NG YBEMMABAHE HA KannTaia Ha APYKeCcTBOTo,
ypes HOBa eMMCUA Ha akuiKn. 3a UenTa e M3rOTBEH MPOCNEKT, KOTO e npeacTaseH 3a ogobpenue npeg
KomucunaTa 3a ¢uHaHcos Hagsop. Ha 08.04.2011r. npocnekTa e ogo6peH oT Komucuata 3a QUHaHCOB
Hagsop. [JpyecrsoTo nNpoBege yBeAMYEeHME Ha Kanurana, Koeto npuKkaloudu npez oHu 2011r. Mo
HabupaTefHaTa CMETKA Ha APYMECTBOTO NOCTbRKMXa 559 xua. AB.  AKLMUTE OT yBeAMYEeHWEeTo Ha
KanuTana, ce TbpryeaT Ha Ewarapcka dovgoBa Bopca-Codua AL or 20.07.201ir. PazmepbT Ha
emucuATa akuMK npegn yseandeHmneto e 650 000 neesa, pasmepsT Ha yeBeaudeHmeto e 32 500 ns., a
eMUcHATa cnel yeenudeHueto e 682 500 neea. HoMMHanHaTa cTOMHOCT Ha egHa akums e 1 nes, a
emucruoHHaTa croinHocT 17,20 Aeea.

AnenaeHtn

Mpes 2017r. Apy:KeCTBOTO NPUKAOYBa C PUHEHCOB pe3ynTaT - Nnedyanba 8 pasmep Ha 301 xmn.nesa.
Opy:KecTsoTo tie pasnpeaens JMBMAEHTM NO peaa v Npu YCAOBWATA, NpeisuaeHM B 3akoHa 3a
APYecTBaTa bt CnellanHa MHBECTUUMOMHE UeA W NPK YCI08Ke, Ye NPUKIYBA GUHIHCOBATa rofuHa
Ha nedyanba OT gekHocTTa.

OcHOoBeH A0X0A Ha BKUMUSR ' 3aroguHara, 3a roguHaTa,
338 bPLIBALLA HA 3aBbpWwBalLa Ha
31.12.2017r. 31.12.2016r.
HeTHa nevan6a/zary6a 3a roguHaTta — xun.ne. 301 338
CpeaHo npeteraeH 6poid 0B MKHOBEHM aKLMK 682 500 682 500
flevan6a / 3ary6a Ha akuus
33 HeTeH pes3ynTar 3a roguHarta (BGN) 0.44 0.50

MNevyan6a/3aryba oT 0buy BeceobxeaTeH goxo4 3a
roguHaTa — XMa.nB.

730 447

PUHAHCO8 OIMYem, U3S0IHeEH 0 MCW® U, ICACHUIME IHU DETEMRRL, 31 Hexemepli 20772

25




“Edd Bu [ku ®ond 3a uneecmuyuonky umomu” ALICHL

CpeaHo npeterneH 6poit 0BUKHOBEHY aKLMM 682 500 682 500 ‘
Meuanba/3ary6a Ha akuma :
3a obu| BceobxBaTeH AoxoA 3a rogMHaTa (BGN} 1.07 0.65

OCHOBHMAT 4OXOA Ha aKUMA Ce M3UUC/INBA, KaTo ce pasaenu nevanbarta 3a Nepuopa, Nogsexmalla Ha *
PasnpeAcaeHne MEXAY NPUTEKATENNTE HA OBMKHOBEHW aKLMK {umcauten) Ha cpegHonpeTerneHun
Bpoit Ha AbpxaHuTe 0BUKHOBEHM akuMK 3a nepuopa (3Hamenaren). :
W3uucnaeanero Ha cpeaionpeternenns 6poii aKuMn 33 2016r. e M3BLPLUEHO NO CAeAHWA HAUYMH! : '
{682 500 aKuwm x 365 arHu for 01.01.2017r. A0 31.12.2017 1./ : 365) = 682 500 akuum I

10. NpeouerbvyeH pesepsn

OUueHKa OT IMLEH3IUPaHU OUEHUTENN |

Kbm 31 pekemBpu Wa BCAKA OTYeTHa F0AWHa e npaseHa eKCNepTHa OUEHKa OT He3aBuCUMK

ANUEH3MPAHM  CUEHUTEAM, Bb3 OCHOBaZ Ha KOATO e onpefennsHa 6Ganadcosata CTOMHOCT Ha
MHBECTUUMOHHMATE MMOTH.

BGN R
Cnpasegnuba Cnpaeeanupa 1 :
HanmeHoBakwe Ha LeHa Kbm Pasnuxa npu LleHa KbMm
WHBECTHIIMOHHUAT UMOT Mapka MNrow 31.12.2016 . NpecleHKa 31.12.2017
¥AM 10135.551.139 no nnaHa .
Ha K3 Npuboi emnnuie KB.1. 7650 949 800.00 -300.00 949 500.00
TanaTa, rp.BapHa
YK 1I- .
2925,3455,3456,3507,3854,385 ' )
5,4435 110 nnana 1a k6,100, M- KB.M. 5225 374 996.20 374 996.20 .
€t CryaedTcku rpag, rp.Codun .
Paznia 3 aouLa Npu KB, 76 3207.53 3207.53
Yperyaupase Ha umort i
OBLO 3EMM: 12 951 1328 003.73 -300.00 1327703.73 ‘
BCHUUYKO MHBECTHEMOHER MMOT- .
crpaaa Ha etan "rpyb ctpoex” ng. 10 758 300.00 429 000.00 11 187 300.00 B
[}
BCUYKO MHBECTULMOHHW MMOTK 12 086 303.73 428 700.00 12 515 003.73 3 |

‘\
11. Cebp3aHM nuua ‘

' Y
{pyeCTBOTO MMa OTHOLWEHME Ha CBBLP3aAHO Mg Cbe CAEAHKTE AUua; :

Xenn EALL - KoHTponupaHo ot Xenu boarapua EAL, KoOHTpoAWpaHo ofT aKuMoHepa OpawH

Monos. Xenu EAZL v Xenun Bbarapua EA) ca ynpaenssaHo OT akumoHepute Teopgopa Monosa u

Opnuu Monos, yneHoBe Ha CbeeTa Ha AnpeKTopuTe;

HApyxecrea, Kanutana, Ha Kouto e 50% WMAM noeeue cobereeHocT Ha Xenu EAfl: Apea ECQA,

Herynait EOOL, Xeng EOOM, Xeng 2 ECOA, bap EOQJ, Xenu 2000 EQOJ, Eitu Bu L acerc

MEHUORMBHT 00/, O.K.-2 E0OOA, Mpusmuanasx £OQ4, Xenu 2 EQO), Xenu xeHn EQOL, XBI

napk EOOL, Temnnap EOQOM, Bu xenm EQQL, Xenw ctun EOOQL, Cyur kabe EQOA, Xeru

Napagans EOO/, Xemwm fleitam EOCS, Xenu rpaug EQOA, Xenm aunaitt EOOJ, Kade ekcnpec

EOQQL, CHC-PenTakap EQOJ. ‘

* KoHtpact uHBectT Afl — KOHTpONMPaHO W yNpaBisBaHo oT akunoHepuTte Teogopa Monosa K
OpauH MNMonos, YneroBe Ha cbEeTa Ha AUPEKTOpPUTE.

* [pyxecTsa, kKanuTana, Ha KouTo e 50% uam noseve COBCTEEHOCT Ha KoHTpact uhBect Afl: Xeng

byprac OOfl, Xeng Mnosaues OO0/, Cayr Mapk EOO/, KoHTpacT uHsecr Codua EOOJ, KouTpact

uHBect lanata EQOA. L
DuHaHCos ormYem, u3eoneeH o MCPU, HoACHUMenH BEfiexkt, I7 Ljexkemepu 20172 . o
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s Xoten Opbura EAL - KoWTpoaupaHo oT akuuoHepa OpauH lMonos W ynpaensgaHo oT
akuMoHepute Teogopa Monosa u Opaur Nonoe, YneHoBe Ha ChBeTa Ha AUpeKkTopUTE;

+ [Npyxecrtea 100% coBcTeeHOCT Ha aHLLIAOHEpa Opsun Monoe: mH EQOS, Xecrus EQOA-100%
cobcreeHocT Ha Jud EQOL;

* [pywecrsa 100% coberseHocT Ha akumonepa Teogopa Monosa: Mpeirec EOOL; Mpelwbe xoym
ECOL, MNpewbe nponbpty EQOA, Xapeecer EQOL, M0AAMa MCGTMAZ MHBECTMBHT EQOL.

flpes oTueTHKAT AEPUOL Ca OCHLUECTBRHU CARAKMU ChC CBRP3aHK MU KaKTo caAefBa:

BGN'000
Kb kpas Ha
nepvoaa ¢ Bx.
z Hocrasku anc

3 | HammenosaHue Ha CBBP3aHOTO NuLe o = @ éj

g [=} :g @ [

I 2 B = 2

e % I 8

- (=)l = jr o

= n =

ki
1 | EAM BW DKM ACETC MEHWIKMBHT EOQOCH 60 0 0 150
2 | XENW EAL 0 37 78 0
3 | APUMBMNWDXK EOOA 0 24 120 0
4 | XBF IMAPK EOOQ 0 0 1] 1387
5 | KOHTPACT WHBECT FANATA EOCO], 1] ; 0 200
Obulo: 60 61 198 1737

12 MaryputeTeH aHanus

No-gony ca npeacraBeHy GUHAHCOBUTE HEeAEPUBATUEHM aKTUBM U NAcCUBY Ha OPYECTBOTO KbM AaTaTa
Ha GUHAHCOBMA OTYET, rPYNMPaHM NO OCTaTbueH MATYpUTeT, ONpeAeneH CnpsmMo AOroBOPeHMA
MaTypuTeT v napuiHmu notoun. Tabinyata e naroteeHaa 6a3a HeAUCKOHTUPAHM NAPUYHW NOTOUM M

HaW- PaHHa daTta, Ha KOATO BIEMAHETO, Pech. 3afbKeHUETo e CTaHano n3nckyemo. Cymure BrAOUBaT
TNAaBHWLUW U AUXBU.

Ha
31 pexemepy 2017 T, BUMAaHe po lm. 2-12 m. 1-3r. Hag 3. O6uwo

BGN'00C BGN'000 BGN000 BGN'000C BGN'O0C BGN'000
PHUHAHCOBH aKTUBK

BsemaHuns oT cBbp3aHK

npearpMaTHa - - 198 - - 198
ToproeckK B3emaHna - 28 28
Apyrv 83emaHua 2 2
Mapu4aHi cpegcTsa M NapuuH

EKBUBANEHTH 737 - - - - 737
06wo 737 - 228 - - 965

PUHaHCcoBM nacuem
BaHKoBM 3aemu - - - - - -

.

334bAKEeHNA KbM CBbp3aHK

g - - - 1737 - - 1737
Toproecku 3aabmKeHna - - 124 - - 124
dpyru 3agbaxenna - - 8 - - 8
0O6wo - - 1369 - 13869

Durarcos omyeni, UseomeeH 1o MUDU, ToACHUMENHL benexkd, 31 Hexemept 207172
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Ha
31 gexemepn 2017 T. BUMZaHe a0 1 m, 2-12 . 1-3r. Hag3r. 06wo
BGN'000 BGN'O00 BGNQ00 BGN'000 BGN000 BGN'000
GrHAHCORM AKTUBN
BaemaHuAa oT cabp3aHn

npeanpuATHA - - 198 - - 198
THproBcKM B3emaHua - 28 28
flapruHK cpefcTBa v NapuyHK

EKBUBANEHTH 737 - - - - 737
Obuwo 737 - 226 - - 963

PHUHIHCOBM NACUBK
BaHKOBW 3aemMHM - - - - - -
3a4bMKEHNA KbV CBBP3aHK

nuua - - 1737 - - 1737
TbproBcKK 3aabAKeHUA - - 124 - - 124
Qbuwo - - 1861 - 13861

Ha pena GaHkoBW 3aemMu B MaTypUTETHUA aHaNM3 Ha GUHAHCOBMUTE MACUBM KbM KPaA Ha OTYETHMS
nepuos, 3afb/KEHNATA ca nocodeHn Ha 6asa cbuiecTByBallaTa CTPYKTYPa Ha nacuBuTe (rfasHWMUa W
nuxBa) kbm AaTata Ha Oanadca. He ca BRAOYEHU QUAKBAHUTE NPes CALABAMTE NepUoaM YCBOABAHUA
no pazpelleHuTe 3aemmn 1 GbJeIWyTe AMXBY, T.€. HE Ca BIETH NPEBAL, OHAKBIHUTE NPOrHO3HU NapUYHK
noToum.

13, CermeTHO OoTYMTAHE

MpuxoauTe, pasxoaWTe, aKTMBUTE, NAcUBMTE U GUHAHCQBMA PEIYNTAT N0 OMNEepaTMBHWA CErmeHTW Ha s
APYHECTBOTO €3 NPeACTaBEHY NO-A0AY: 5 J

TekywWwM akTUsK HeTeKkyLun aKTMBY O6Wo akTMBN il
OnepaTMeeH CermeHT 31.12.2016 31.12.2017 31.12.2016 31.12.2017 31.12.2016 31.12.2017
BGN'000 BGN'O00  BGN'000 BGN'000 BGN'O00 BGN'000
MHBECTULMOHHN MMOTK - - 1328 1328 1328 1328
UHBECTULWOHHN MMOTK
noj, CTOUTENCTBO,

OTA3ZEeHU NoA Haem - - 10 758 11 187 10758 11187
MawwHu 1 obopyasaqe - - 17 3 17 3
O6wm Ha HUBO

npeanpuATUe 583 965 - - 583 965
O6wo 11995 12518 12 686 13483

B HeTeKyLUMTE aKTMBM MO CEIMEHTH €A OTHETEHW BCUUKM UHBECTULWOHHN MMOTU. TeKYLLWATE aKTUBK No
CErMeHTy MPEACTABRNSABET B3EMaHWA, BB3HUKHAAU MO MOBOA HA CASAKM OT npogakba Ha Haemu ©
KOHCYMaTMBHM pa3sxoau. HepasrnpegeneHUTe akTMBW BK/IOYBAT NapWHHK CPeACTBa, MNpejocTaBeHu
dBAHCW Ha [JOCTABUMLLU M APYTW TEKYILW aKTMBM OB 33 AEHHOCTTA HA APYECTBOTO.

PURARCOE Offyerm, U320Meen 10 MUWU, NOACHUMen U benemry, 31 [eremapy 207172
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CermeHTeH gbar WHBecTUL MK
OnepaTtmeeH cermeHT 31.12.2016 31.12.2017 31.12.2016 31.12.2017
BGN'000  BGN'000  BGN'000  BGN'G00

HMHBECTULMOHHN KMOTU
MHBECTULMOHHN UMOTU NOA,
CTOUTENCTBO, OTA3AEHM NOS Haem

Obwu Ha HMBO NpegnpuaAThe
06wo

CermeHTHMA ABLAT BKAIOMBA 3a0b/MEHWATA NC MOAYYEHM GaHKOBM KPeAUTM M 334bIMEHUR KbM
AOCTAaBYMLKM MO NOAAPbMKA K @KCNJoaTauMATa Ha  MMOTWMTe, pecn. Kbm  31.12.2017r.
HepasnpegeneHute nacven Kbm 31 aexkemBpu M Ha ABaTa Mepuofa BRKAKOYBAT 33Jb/KEHWATA 2a
M3BDPLUISHMW YCAYTK MO ASMUHKCTPUPAHETO WU YNPABASHUETD Ha APYHEeCTBOTO.

MHBeCcTMLMAMTE MPeACTaBNABAT CamMO W3BbPLIEHMTE Mpe3 roguHaTa  KaruTanosW pasxogy Mo
MHBECTULMOHHUTE MMOTKH B CEMMEHTA.

CermeHTHU NpuXoam, Baskogu U pesyatatu

[Tpuxoau ot
Haemu 1 ap. (lpecueHKa Apyrm goxoam, HeTo
OnepaTtusex cermeHT 2016 2017 2016 2017 2016 2017

BGN'O0D BGN'0G0 BGN'O0C BGN'000 BGN’000 BGN'CO0
MNHBECTMUMOHHN MMOTH - - - - - -
MHBECTMUMOHHN MMOTH 104,
CTOMTENCTBO, OTAZAEHU NoA,

Haem 503 514 109 429 - -
06WwwK Ha HMBO NpeanpuATHe - - 1 -
O6uwe 503 514 109 429 1 -

flpuxogute OT ONEPATUBHU CETMEHTY Ce HabAloAaBaT No MECTONONOMEHHME HA ODEKTUTE K PECNEKTHMBHO
no kauedTtn. Mpez 2017r. 1 2016r. HAMA W3BBLPLUEHW MEMAYCEIMEHTHU Apodambu u TpaHcdepu. B
Apyri goxoghn, Heto (6pyto npuxoau muHyc Banancosa CTOWHOCT} ce NPeAcTaBAT AOXOAWTE OT
npogark6a Ha MHBECTMUMOHHM MMOTH.

Pazxoam OGesleHKa duHaHcoB pesynTaT
OnepaTuBEH CErmeHT 2016 2017 2016 2017 2016 2017
BGN'000 BGN’'000 BGN’0C00 BGN’000 BGN’000 BGN’000

MHBECTULMOHHK MMOTH - - - - - -
MHBECTULIMOHHY MMOTH Mog,
CTOMUTE/ICTRO, OTAIAEHU MO4,

+

Haem (165) (205) - - 338 301
061K Ha HMBO NpeanpUATHe {1) {8) : - -
Obwo {163) {213) - - 338 301

Obwure Ha HMBO nNpeANPMATME Pa3XoAM BKAKOYBAT Pa3xoAuTe MO LANOCTHO ynpaBAeHWe u
aAMMHUCTPUPEHE Ha LPYMKECTBOTO. B paszxogute ca BKA.M GMHACOBMTE pasXodM Ca CbOTBETHUTE
FOLOMHM.

BUHGHCO8 omyem, uazomeeH e MUTU, ioAacHumentiu benexku, 31 Lexemepu 20772
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14. ¥npasneHuve Ha PpUHAHCOBUA pUCKOB

B xona Ha obuuailinata cu geitHocT APYECTBOTO, MOKe Aa 6bAe M3N0MKEHO HA PAIANYH GMHAHCOBM
PUCKOBE, Hall-BaHWTE OT KOWMTO ca: MasapeH pHcK (BKRNIOUBALL BANYTEH PUCK, PMCK OT NPOMAHA HA
CNpaBesIMBaTa CTOMHOCT M UEHOBM PUCK), KPEAUTEH DUCK, AWUKBULEH PUCK M PUCK Ha AMXBeHo-
o6ebp3aHn NapuuHKu notouu. OBWOTO YNpaBAeHWe Ha prcka & pOoKYCMPaHO BbPXY TPYAHOCTMTE Ha
NporHosMpaHe Ha ¢WHAHCOBMTE NasapM M 3a NOCTUrAHe MMHUMM3MpPaHe Ha noTteHymanHuTe
OTpULATE/NIHA EDEKTH, KOUTO MOraT Aa Cce OTPasaT BbpXy GUHAHCOBUTE PE3VATATM M CbCTOAHWE Ha
ApYWecTBoTo. Tekylio GUHAHCOBUTE PUCKOBE Ce MABHTUPULMPAT, U3MepBaT 1 HaBAwaaBaT C nomMoLLTa
Ha PasNnuHU KOHTPONHW MeXaHU3MK, BbBEJEHH, 32 Aa Ce OMPeAenAT ageKBaTHM LLeHW Ha NPoLYKTUTe
Ha OPYXKeCTBOTO U Ha MPMBANEYEHMA OT HEro 3aemMeH KarnuTan, KakTo M Aa ce OUEHAT afeKBaTHO
nasapHute OBCTOATENCTBA Ha MpaBeHWTE OT Herc WHBECTHUMU U $opmuTe Ha NOAADBPKAHE Ha
ceobogHuTe MKBUAHM cpeacTea, 63 fAa ce AonycKa HeonpasaaHa KOHUEHTPALMA Ha DASEH PUCK.
YNpaB/eHUETO Ha PUCKA Ce OCBLLUECTENBA TEKYLO NOZA NPAKOTO PLbKOBOACTBO HA M3MbLAWMTENHMA
AVPEKTOP U pHHAHCOBUTE exkcnepTy B obcayeawoTo Eilu Bu [u AceTc ApymecTeo. To ce U3nbaHABa
CbrNacHO no/MTHKaTa, onpegesneHa o7 CbBETa Ha AUPEKTOPUTE, KOWTO e Pa3paboTU GCHOBHMTE
MPUMHUKWNK Ha O6WOTO ynpasneHWe Ha (GMHAHCOBMA PWUCK, Ha 6asaTa Ha KOMTO Ca paspaboTteHu
KOHKpETHUTE TIpOLefypH 3a yipaB/eHne Ha OTAeHNTE cneundU4HU PUCKOBE, KaTo BANyTeH, LEHOBM,
AMXBEH, KPEAUTEH M /IMKBMAEH, W 33 PUCKA NPW WM3N0A3BAHETO OCHOBHO Ha HEeAEPMBATWUEHM
MHCTPYMEHTMU.

BanyTteH puck

APYKeCcTs0TO He @ U3AIOHKEHO Ha 3HaYUTeneH BANYTEH PUCK, 2alL0TO BCUYKYM METOBY ONepau i 1 COenkn

€a AEHOMWHMPAHN B BBArapCKK AeBa /AN eBpo, AOKONKOTO MOCACAHOTO € ¢ GUKCUPaH Kype cnpamo
IEBA MO 32KOH.

LleHoBM pUCK B

{PY>KeCTBOTO e M3NOMEHO Ha PUCK OT NPOMEHU B Na3apHATe LEeHKW Ha WHBECTULMOHHM UMOTU W Ha
LEHUTE Ha camuTe Haemu. [py>KecTeoTo NepUOAWYHO NPaBW MNperned Ha NasapHUTE LEHM, N0 KOMTO
npeAanara ycayrute cu, cnpamo oflmTe LEHOBKM PaBHULLA B CTpaHaTa, 3a Aa MoXe npr Heobxogumoct
Aa C& M3BBPLIAT NNABHO W NOCTEAEHHO KOPEKUMK Ha Tesn UeHu. MNPy 0TAABaHETO NOA HAEM Ha UMOTHTE
e ce cTpemu fna CKAOYBA ABATOCPOYHM AOTrOBOPW € BAaronpuATHM 3a Gu3Heca Ha APYWECTBOTO
Knaysu. KameHtuTe (HaemaTenuTe) we ce Npoyysat BHUMATENHO OT rinefHa TOUKA Ha HAAEeXaHOCT NpK
cbbupaHe Ha B3emamuATa. M3BBPLIBA ce NpeagapUTenHo NPOYYBaHE Ha APYKECTBOTO, Menaelwo aa
CRAMOYM 0TOBOP 33 OMEPATUBEH JIM3MHT, NO OTHOWEHUE Ha CBLP3AHOCT M 3ag/TLKHANOCT, CbaebHa
perncTpauma u perucrpauma no BYJICTAT.

LPYKEeCcTBOTO He & U3N10KEeHO Ha MA3aPeH PUCK, MPOM3TU4ALLY OT ONepaumrm € PUHAHCOBK MHCTPYMEHTH.

KpeauTeH puck

My OCblULECTBABAHE HA CBOATA ASNHOCT APYKECTBOTO € N3NOKEHO HA KPEAWTEH PUCK, KOMTO € CBbp3aH
C pUCKA HAKOM OT KOHTpareHTHTe My aa He Obae B CbCTOAHWE fa M3MBLAHM U3LFA0 KM B 0BWYaliHo
nNpedBrOSHNTE CPOKOBE 3adbMAMEHMATA CH KbM HErO.

PUHAHCOBUTE aKTUBU Ha APYKECTBOTO Ca KOHLEHTPUPAHK B ABe rRYNW: RapuYHK cpeacTea (4enosntu)
M TBPrOBCKM B3eMaHMA.

MapuuHuTe CPeacTsa B APYHECTBOTO Ce BNaraT B MbPBOKAacHa BaHKa, ¢ BUCOKa penytauma v ctabunna
NWKBUAHOCT, KOETO 3HAUMTENTHO OTPaHUYaBa PUCKa.

Mo OTHOWEHWE Ha KAMEHTWUTE, NMOJMTMKATa Ha APYKecTBOTO e Aa M3BLPILIBA NpoaakbuTe cl npu
YCNOBHATA Ha CTPOTO /IMMUTUPAHK CpPOKOBE Ha nnawade. CubupaemocTta W KoHUeHTpauusTa Ha
83€MaHMATA C& KOHTPOMMPAT TEKYWOo, CbrAacHO ycTaHOBEHaTa NOAWTWKA Ma APYHECTBOTO U fpu
MHAVMKATOPK 3a Npobiem — Lie ce NPaBK KOHTAKT CbC CbOTBETHHUA KAMEHT 3a onpegensHe Ha MEPKMK 33
NAMUTUPaHE Ha PUCKA OT 3arybn.

QUHaHCOo8 omyem, U320MeeH no MUPU, ToACHUMenHu benexkt, 3T [lexemspd ZU?/?
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JIMKBHMAEH PUCK w

SIMKBUOHWAT PUCK Ce M3Pa3ABa B HeraTUBHATA CUTYALMA APYIKECTEOTO Ja He 6bAe B cbCToAMME A3
nocpelHe Ge3YCNOBHO BCUUKM CBOWM 3afbAKeHWA CbIAACHO TexHMs nagex. To nNpoBexaa
KOHCEPBaTMBHa MOAWTMKE MO YNPABAEHME Ha JIMKBMAHOCTTA, Ype3 KOATO MNOCTOAHHO NOAAbPKa
ONTHMAIEH NMKBWARH 3aMac NapWuyHK cpeacTsa, Ao6pa cnocoBHOCT Ha PpUHAHCKMPaHe Ha CTONAHCKaTa
CH AEAHOCT, BRAIOYMATENHO Ype3 OCUrypABaHe Ha ajeKBaTHW KpeauTHW pecypcl W yNecHeHus,
NOCTORHHO KOHTPONHO HabilogeHue Ha PakTUYECKUTE W NPOFHO3HM MAPWUHK MOTOLW NO Nepuoau :
Hanpeg K1 noaabpKaHe Ha PaBHOBECUE MENKAY MaTyPUTETHUTE rPaHuLL Ha akTUBMTE M MacMBMUTE Ha 51
APYecTBoTO.
AONBAHUTENHO, APYKECTBOTO MMA CKAIOMEH [OrOBOP 33 MHBECTUUMOHEH 33aem 3a (GWHaHCMpaHe
CTpoOUTECTBOTO Ha Crpafda Cbe cMeceHo npegHasHaveHne e CTyaercku rpag TpCodua.

L pyecTBoTo YyNpaBnABa MMKBUAHOCTTA Ha aKTHBMTE W NACHBMTE CM Upe3 TEKyLL aHanns M HabaogeHue
Ha CTPYKTYpaTa v AMHaMWKaTa Ha W3MEHEHUATa UM, WU 4YPe3 MporHosnpaHe Ha 6bASWMTE BXOAALM M
M3XOAALLN NAPULHK NOTOLM K GaKTOPWUTE 33 HErATUBHK eheKTU BbPXY TAX.

Kanutanos pucK

C ynpaeneHWeTo Ha KanwTana APYMKECTBOTO LeNu Aa Cb3Aasa M NOAALPHMA BL3MOMHOCTH TO ga
MPOABLIKM A3 OYHKUMOHMPA KaTo JelCTBallo nNpeanpuATMe WM Ja  OCMrypaBa CbOTBETHATa
Bb3BPLLIAEMOCT Ha WHBECTUPaHUTE CpeacTBa Ha aKUMOHEPUTE, CTOMAHCKWM [OA3M Ha ApyruTe
33MHTEPECOBAHM /IMLE M YHACTHWLM & HeroBMA GM3HEC, KAKTO M 43 NOAAbEMAE ONTMMAAHA KanWTanoBsa
CTRYKTYPa, 32 43 CE peayLvpaTt pasxoauTe no nogdbpiAaHe Ha Kanutana.

Apy*ecTBOTO TeKyLo HabaloaaBa OCUIypeHOCTTa M CTPYKTYpaTa Ha KanuTtana Ha 6a3a CbOTHOWEeHMETO
Ha 3a4ABXKHANOCT. TOBA CbOTHOILEHWE Ce U3UMCAABA MENAY HETHWA ObATOB KanUTaa KbM 06liata cyma
Ha aHramupaHua Kanutan, HeTHWAT OBLATOB KanmuTan ce Onpeaens KaTo pasfiiKa MENMIY BCHUKM
NpUBAEYEHM 3aeMHK cpeficTBa (KPaTKOCPOMHM M ABAFOCPOYHW), TaKa KaKTO ca MOCOMEHW B OTYETa 33
GMHAHCOBO CHCTOAHME, M NAPUYHNTE CPRACTBA U NaPUYHU/eKBUBANEHTW. OBLIaTa CyMa Ha aHraKUpPaHuA
KanWTan e paBHa Ha COBCTBEHMA KanuTan M HETHWUA AbArOB Kanntan,

B tabauuarta no-Aony ca npeactaBeHM CLOTHOWEHWATA Ha 3aALKMAAOCT Ha Dasa CTpyKTypaTa Ha
KafKuTana KbM KpPasA Ha oTYETHUA nepmon;

31.12.2017  31.12.2016 i
BGN '000 BGN '000

0010 AbAroBs KanuTan, T.u.: 1869 1799
. BaHKoBM 3aemn - -
HamaneH c napyvuH1TE CpeacTea M NapHMYHK eKBUBACHTH (737) {414)
HeTeH gbnros KanuTan 1132 1385
06110 cobcTBeH KanuTan 11617 10 788
061 KanuTan 13 486 12 687
ChOTHOWEHWE Ha 3330 bHHAROCT 8.4% 10.9%

15.Kn040B ynpassieHCKH NepcoHan

CbCTaBbT Ha KAKOYOBWA YNPaBAGHCKM MepcoHan e onosecteH B [puaowenue Al PasmepbT Ha
Bb3Harpa:KaeHuATa Ha yrpasneHMckna nepcoran 3a 2017r. e 18 xua. ns.

16. CvbuTHA cnep pataTta Ha GanaHca

HAma cbOWTMA, HaCTBNUNKM cnen AaTaTa Ha QUHAHCOBWA OTYET, KOWTO A3 HanaraT KOPEeKLMU BbB
GrHaHCOBUA OTYET MK [a Ca CLLIECTBEHM, 3a A3 6bAaT ONOBECTEHM.

PURAACOs OMYEH, UagomeeH 1o MU0, HOACHIIMENHU benexku, 31 Heremepu 20772
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KoM fgatata Ha W3roTBAHE HA HACTOALUMA OTYET HAMA TEHAEHUWM, HACTBMMAM W/UAKM npeacToAlm
cbbWTUA, KaKTO U PUCKOBE, U3BECTHU HA PBKOBOACTBOTO Ha ,Eiy Bu [u QOHA 33 UHBECTULMOHHU
nmoTu” AAQCHLL, KOMTO A3 OKaxKaT HeraTUsHO B/IUgHUE BbPXY OBALLIOTO PA3BUTUE Ha APYHKECTBOTO.
Kem faTaTa Ha WM3roTeAHE HA HACTOAWMA OTYET YNpPaBAABALIMA OPTaH Ha APYKECTBOTO @ npeanpuen
AeACTBUA NO U3MbJHEHWE PA3NOPEKAIHUATA HA 3aKOHa 33 HE3aBUCUMUAT GUHAHCOB OAWT BhB BPL3KA ¢
n360p Ha O4NTEH KoMWTET.

|
i

Lata: 18.03.2018r.
A

ChcTaBuA: \\/
/WeaH WUrhes /

PbKOBOﬂIﬁ:Fém.;M
/Teopopa Monosa —

N3NbAHUTENEH ,ﬂ,wpeKTOﬁ/‘

PURSHCO8 Omyern, U32oineeH o MUWU, oacHumenny benexnry, 31 Hekemepu 20772
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axKuuoHepuTe

Ha

JEVY BU KU dOHI 3A
MHBECTUUIMNOHHN
MMOTU* AOCWLL

AOKJIAL] HA HESABUCUMUA OQNTOP

Joknag OTHOCHO oauTa Ha (hpuHaHCOBUSA OTYeT

MueHue

Hue wusBbpluMXMe OAuT Ha (PUMHAHCOBUSA OTYET Ha JEAY BU DKM ©OHO 3A
WHBECTULIMOHHU MMOTW* AOCUL, (,ApykecTBOTO"), ChbObpXaLl OTYeTa 3a (PUHAHCOBOTO
cbcTosiHve kbM 31 gekemepu 2017r v otyeTa 3a nevanbata wnu 3arybata u Apyrus
BCceoOXBaTEH A0X04 , OTYETA 3a NPOMEHWUTE B COBCTBEHMS KanuTan W OT4YeTa 3a rapuvHuTe
noToLy 3a fofuHaTa, 3abpluBalla Ha Tasv JaTta, KakTo U MOSICHUTENHUTE NPUMOXEHNA KbM
(hVHAHCOBUS OTYET, ChOLPXALM U 0BOBLIEHO OMOBECTSBaHEe Ha CLLUIECTBEHUTE CHETOBOAHN
NONNTYKM.

Mo Hawe MHeHue, NPUNOXEHUAT PUHAHCOB OTYET NMPeAcTaBs AOCTOBEPHO, BbB BCUYKU
CbLUECTBEHWN acnekTh, PUHAHCOBOTO CbCTOsIHME Ha [pyxectBoTo KbM 31 gekemspu 20171 u
(3a) HeroBuTe (PUHAHCOBU PE3ynTaTi OT AENHOCTTa U MapuvHUTE MYy NOTOLM 3a roauHarta,
3aBbpLIBAlLLa Ha Tasn daTa, B CbOTBETCTBME C MexayHapoaHuTe cTaHdapTtv 3a hMHaHCOBO
otuntaHe (MC®O), npuetn ot EBponetickus cbios (EC).

ba3a 3a uspassieaHe Ha MHeHuUe

Hue wu3BbplUMXME HaWwWA OOWT B CLOTBETCTBME C MexayHapooHUTe OoAMTOPCKU
ctaHgapm (MOC). Hawwnte OTrOBOPHOCTM CBbIMIACHO TE3WM CTaHgapT ca  onucaHu
JOMbINHUTENHO B pasaerna oT Hawwusi goknag “OmeosopHocmu Ha odumopa 3a oduma Ha
¢huHaHcosuss omyem”. Hue cme HesaBucUMU OT [pyXeCTBOTO B CbLOTBETCTBUE C EMUyYHUS
KoOekc Ha npogbecuoHanHume cyemosodumeru Ha CbBeTa 3a MeXayHapoAHu cTaHjapTu no
eTuka 3a cuetosoguTeny (Kogekca Ha CMCEC), 3aeaHo ¢ eTuiHUTe M3NCKBaHUS Ha 3akoHa 3a
HesaBucuMmns ouHaHcos oauT (SHPO), npunoxumu NO OTHOLUEHWE Ha Hawuvst OauT Ha
(bmHaHCOBUSA OTYET B Bbnrapus, Kato HUe N3MbIHMXME W HaluTe ApYri ETUMHU OTTOBOPHOCTY B
choTBETCTBUE C U3nckeaHuaTa Ha 3HPO n Kogekca Ha CMCEC. Hue cuntame, vye oguTtopckuTe
JoKasaTericTea, Nofy4YeHn OT Hac, ca AOCTaTbyYHU U YMECTHW, 3a Aa ocurypaT 6asa 3a Haleto
MHEHVE.

Kmoyoeu odumopcku ebnpocu

Krno4uoBM OOUTOPCKM BBNPOCKM Ca Te3n BBLMNPOCU, KOUTO CbIMacHo HawaTta
npodpecnoHanHa npeueHka ca 6unu ¢ Hai-ronsima 3Ha4YMMocCT Npu ofuTa Ha PUHaAHCOBUS
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OTYET 3a TeKylwusa nepuoa. Tesn BbNpocKu ca pasrnejaHy Kato 4act ot Hawua oauT Ha
(oMHaAHCOBMUA OTYET KATo LANo U bopMUpaHeTo:Ha HaWeTo MHEHNE OTHOCHO Hero, Kato Hune
He npejocTaBsMme OTAeNHO MHEeHNE OTHOCHO TE€3U BBMNPOCU.

Hamame kakBo Aa JoKnajBaMe B TOBa OTHOLUEHKE.

[lpyaa uHgpopmayusi, pasnudHa om puHaHcoeuss omyem U odumopckusi
Ooknad ebpxy He20

PLKOBOACTBOTO HOCM OTFOBOPHOCT 3a Apyrata uHdopmaums. [ipyrata nHhopmaums
ce cbCTOM OT JOKNaf 3a AeiHoCTTa, (B T.4.) AeKnapauusi 3a KOprnopatuBHO ynpaeneHue,
N3rOTBEHU OT PBLKOBOACTBOTO CbIMacHo [Masa ceama OT 3aKoHa 3a CYETOBOACTBOTO, HO HE
BKMIOYBA (PMHAHCOBMS OTYET M HALUUS OAMTOPCKN AOKNad, BbPXY HEro, KOSTO nonyvnxme
npeav gaTtata Ha Haluus OANTOPCKMA JOKIaA,.

HaweTo MHeHne OTHOCHO (*)I/IHaHCOBVIFI oTyeT He obxBauja ApyraTa MH(bOpMaLlVIFI n
HUE He M3passiBame KakBaTo U ga € dopma Ha 3aKntodYeHue 3a CUrypHocT OTHOCHO Hes,
OCBEH aKo He € U3pUYHO NOCOYEHO B AoKnaga H 1 Ao CTEeNneHTa, 40 KOATO € NOCOYEHO.

BbB Bpb3Ka C HaLNS OAMT Ha (MHAHCOBWS OTYET, Hallara OTTOBOPHOCT C& ChCTon B
ToBa ga npoyeTem Apyrata UHGOpMaLMs U No TO3W HayuH Aa NpeueHnM Janu Tasu apyra
WHOPMAaLMA € B CbLIECTBEHO HECLOTBETCTBUE C (DMHAHCOBUS OTHET wnn C HalwmTe
noaHaHus, nNpuaobuTn No Bpeme Ha ofuTa, Unv Mo ApYr Ha4vH usmexaa Aa chabpxa
CBLIECTBEHO HEMPaBUNHO foknagsaHe. B cnydait ye Ha Gasata Ha pabotata, KOATO CMe
N3BBLPLINAYN, HME JOCTUIHEM OO 3aKrioueHue, Ye € Hanvue ChlUeCTBEHO HenpaBuiiHo
[OKNaABaHe B Tasn Apyra nHopmaLusi, OT Hac ce N3NCKBa Aa AokNiaasame To31 (hakT.

Hamame KakBo Ja AoKnaaBame B ToBa OTHOLLEHUE.

OmaogopHOCMU Ha PLK080ACMeomo

P1HKOBOACTBOTO HOCKM OTTOBOPHOCT 3@ W3rOTBSHETO W AOCTOBEPHOTO MPEACTaBsHE Ha
TO3W (PUHAHCOB OTYET B CLOTBETCTBME C MC®O, npuetn ot EC n 3a takaBa cuctema 3sa
BbTPELIEH KOHTPON, KakBaTo PbKOBOACTBOTO ONPEeaerns Karo Heobxoauma 3a ocurypsiBaHe
W3rOTBSIHETO Ha (PMHAHCOBM OTYETW, KOUTO HE CbAbPXAaT CbLUWECTBEHW HenpasuitHi
OTYWTAHUS, HE3ABUCUMO Aanyt AbIDKalln Ce Ha n3mama Unn rpetuka.

Mpu M3roTBSHE HA (PUHAHCOBUS OTYET PBLKOBOACTBOTO HOCK OTTOBOPHOCT 3a
oLEHsIBaHe CNOCOBHOCTTA Ha [IpYXXeCTBOTO Aa NPOALITKMA Aa (hyHKUMOHNPa KaTo AeicTBaLLo
npeanpusiTue, OMOBECTABAlKM, KOraTo ToBa € MPUIIOXKMMO, BBMPOCH, CBbP3aHU C
NPeAnonoXeHNeTo 3a AeCTBALIO NPeanpusTMe U M3NON3Baiiki cHYeToBoAHATa fasa Ha
OCHOBaTa Ha NPEANONOXEHNETO 3a AelCTBALLIO NPeANpUsTUE, OCBEH ako PbKOBOACTBOTO He
Bb3HaMepsiBa Aa NUKBuAMpa [pyXecTBOTO WK Aa MpeycTaHoBN AENHOCTTa My, uiu ako
PBKOBOACTBOTO Ha NPaKTUKa HsiMa Apyra antepHaTuea, OCBEH Aa NOCTLIN NO TosN HaumH.

OmezogopHocmu Ha odumopa 3a oduma Ha gpuHaHcogusi om4vem

HawwTe uenu ca ga nofyuum pasymHa CTeneH Ha CUTYPHOCT OTHOCHO ToBa Janu
(OMHAHCOBMAT OTYET KAaTO USNO He ChbAbpka CbLIECTBEHN HEMPABUMHN OTHNTAHNSA,
He3aBMCUMO Janu AbIDKaliy ce Ha U3mMama unu rpeiuka, v aa nsgaaem oauTopckn fAoknag,
KOTO Aa BKIIOYBA HALLETO OAMTOPCKO MHeHWe. PadymHaTa CTEMneH Ha CUrypHOCT € BUCoKa
CTEMNEH Ha CUrYPHOCT, HO HE € rapaHuus, Ye OAuT, U3BbPLLEH B CbOTBETCTBNE C MOC, suHaru
LLle pas3Kp1Ba CbLLECTBEHO HEMPaBUIHO OTYMUTaHe, KOraTo TakoBa ChLLUECTBYBa. HenpaeuiHu
OTUMTAHUS MOraT Aa Bb3HWKHAT B pe3ynTaT Ha u3mama Wnu rpelka n ce cuutar sa
CbILECTBEHN, aKo OW MOrfo pasymMHO Aa ce O4akea, Y€ Te, CaMOCTOATEeNHO Wnn Kato
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CbBKYMHOCT, Ouxa MOIMUN [a oKaxar BnuaHne BbPXY MKOHOMUYECKUTE peLleHna Ha
I'IOTpe6VITeﬂI/1Te, B3eMaHu Bb3 OCHOBa Ha TO3M CbMHaHCOB OTYeT.

Kato 4yacTt OT oguta B CbOTBETCTBUE C MOC, Hue wusnonssame ﬂpOCbeCVIOHaJ'IHa
npeueHka n sanassame npo¢>ecm0HaneH CKEMNTULM3BbM MO BpEME Ha Lenua ogunT. Hwe cbio
Taka:

. naeHTUULMpPaMe 1 OLEHsIBamMe PUCKOBETE OT CbLUECTBEHU HEMPaBuIiHi OTHUTAHWA
BbB (PMHAHCOBWS OTYET, HE3ABUCMMO Aanv AbKaliM Ce Ha nu3Mama nnn rpeiika,
paspaboTBaMe 1 U3MbIIHSBaME OAUTOPCK/ NpoLiedypy B OTFOBOP Ha TE3N PUCKOBE I
ronyyaBamMe OAMTOPCKM [OKa3aTencrTsa, KouTo Aa Ca AOCTaTbYHW v YMECTHU, 3a Aa
ocurypsiT Gasa 3a HaWeTo MHeHue. PuckbT Aa He ObAe paskpuTo ChLECTBEHO
HEMPaBUIHO OTYMTAHE, KOETO € PEsyNTaT OT N3Mama, e No-BUCOK, OTKOMKOTO pucka ot
CHLIECTBEHO HEMPABUIHO OTYMTAHE, KOETO € PEesyNTar OT rpellka, Thii kaTo u3mamara
MOXe [a BKMloYBa TailHO crnopasymsiBaHe, anwmduumpare, npesHamMepeHi
Mpornycky, W3sIBNEHUs 3a BbBEXAaHe Ha oauTopa B 3abnyxgeHve, Kakto U
npeHebpersaHe unu 3aobukansHe Ha BbTPELHNA KOHTPOS.

. nonyyaBame pasbupaHe 3a BbTPEWHMs KOHTPOS, MMall, OTHOWEHUE KbM OANTa, 33 /ia

 paspaboTUM OAMTOPCKM MPOLEeaypu, KOUTO Aa Ca MOAXOAAM NPW KOHKPETHUTE
0BCTOSTENcTBa, HO HE C LEN U3passiBaHe Ha MHEHMe OTHOCHO ePeKTUBHOCTTa Ha
BbTPELLHMUS KOHTPON Ha [py>XecTBOTO.

. oueHdBaMe yMeCTHOCTTa Ha U3MNOJI3BaHUTE CYETOBOAHU .MOMUTUKU ¥ PA3yMHOCTTa Ha
CYEeTOBOAHUTE I'IpI/I6J'1VI3I/ITeﬂHVI OLIEHKM W CBbp3aHUTE C THAX ONnoOBECTABAHNA,
HarnpaBeHn OT PbKOBOACTBOTO.

. JocTUramMe [0 3akiioyeHue OTHOCHO YMECTHOCTTa Ha W3nojisBaHe oT CTpaHa Ha
PbKOBOACTBOTO Ha cueToBofHata 6asa Ha ‘OCHOBaTa Ha MPEAnONOXEeHMETo 3a
AeiicTBalLo NpeanpusiTue 1, Ha 6asaTa Ha NoyyueHuTe OAUTOPCKM AoKasaTencTea,
OTHOCHO TOBA fanu e Hanmue CbLECTBEeHa HECHTYPHOCT, OTHacsla ce Ao cbbutus
WM YCMOBWSI, KOWTO GuUxa MOIMM Aa MOPOASAT 3HAYMTENHM CbMHEHWA OTHOCHO
CnocoBHOCTTa Ha [pyXecTBOTO Aa NpoAbivki Aa (PyHKUMOHWPE KaTo AedcTBallo
npeanpusTie. Ako Hue [OCTUTHEM [0 3aKklioueHue, ye e Haruue cCbliecTBeHa
HECUTYPHOCT, OT HacC Ce M3NCKBA fia MPUBMIEYEM BHUMAaHNE B OQUTOPCKUS CU AOKIaA
KbM CBbp3aHWUTE C Tasl HECUTYPHOCT OMOBECTSBAHUS BbB (PUHAHCOBMUS OTHET UNn B
cryvail Ye Tesu ONOBECTSIBAHUS Ca HeajeKksaTHU, ja MoauuuMpame MHEHUeTO Cu.
HaluuTe 3aKMOYEeHNs ce OCHOBAaBaT Ha OJWTOPCKWTE AokasaTencTsa, nonyv4eHu Ao
faTtaTta Ha OAMTOPCKMSt HW Aoknaj. Bbaelw cbOouTUs unn ycrosus obaue morat aa
cTaHaT npuumrHa JpyKecTBOTO a NpeyCTaHoBN (PYHKLUNOHNPAHETO CU KaTo JevcTeallo
npeanpusTme.

[ oueHsiBaMe UANOCTHOTO MpeAcTaBAHE, CTPYKTYypa W CbabpXaHue Ha d.')I/IHaHCOBVIFI
OTYUET, BKIIOYUTENHO OnosecTaABaHuATa, U jgann (UHaHCOBUAT OTYET MNpeacTaBA
OCHOBOMNonarawuTe 3a Hero caenku u cbOMTUS MO HAYMH, KOWTO MocTura 40CTOBEPHO
npencTaBsHe.

Hue xomyHukupame c nuuara, HaToBapeHW C pPbLKOBOACTBOTO, HApPE[ C OoCTaHanute
BbNpoCcK, nnaHUpaHuA obxBaT M BpemMe Ha WusNbIHeHne Ha oauTa N ChbLUECTBEHUTE
KoHcTaTauun oT oauTa, BKITHOYUTENTHO CcblyecTBEHU HEAOCTaTbL BbB BbTPEeLHNsA KOHTPON,
KOUTO VI,D,eHTMd)I/ILIMpaMe no Bpeme Ha usBbpLuBaHns oT Hac oamT.

Hue npepocTtaBAMe ChLUO Taka Ha nuuara, HaToBapeHu ¢ PbLKOBOACTBOTO, nssasneHne,
ye cMe M3NBAHUIYU NPUNOXKMMUTE ETUHHU W3UCKBaHNSA BbB Bpb3Ka C He3aBUCUMOCTTa U 4e
e KOMyHUKupame C TAX BCUYKU B3aMMOOTHOLLEHUA 1 APy BbNPOCKU, KOUTO Buxa mornu




bE

i

pasymMHO Oa Obaar pasrnexaaHn KaTo MMalln OTHOLUeHWE KbM He3aBUCMMOCTTa HU, a
KoraTo € NpurnoXnmo, 1 CBbp3aHinTe C ToBa NpeanasHi MepKu.

Cpea BbLNPOCUTE, KOMYHUKMPAHU C NMuaTta, HaToBapeHu ¢ OOLio yrnpaereHue, Hue
onpefensame Te3u BBMNPOCU, KOWTO ca Gunu C Hail-rosisiMa 3HauMMOCT Mpu oauTa Ha
(PVHAHCOBMSI OTHET 3a TeKyLUMsi Mepuoj M KOWTO CnefoBaTeNiHo Ca KIto4oBN OAMTOPCKM
BbNpOCK. Hue onuceame Tean BBMNPOCU B HaLUMA OAMTOPCKW [OKNIaf, OCBEH B cnyvante, B
KOWTO 3aKOH WNM HopMaTuBHa ypeaba Bb3NPEnsTCTBa MyOGNMYHOTO OroBecTABaHe Ha
NHGOPMALMS 3@ TO3W BLMPOC UMK KOTATO, B UKIIOYUTENHO Pefku Cryyau, Hne pewnm, Je
[afeH BbNPOC He crneasa Aa Gbde KOMYHWUKMpaH B HalWs AOKNad, Thil kato 6u Morno
pasyMHO Ja Ce ovakea, ye HebnaronpusiTHuTe MocreacTeus OT ToBa [AelcTeue Ouxa
HaZIBVLUMIV MON3NTEe OT FefHa Touka Ha OBLLEeCTBEHUA MHTEPEC OT Tasn KOMYHUKaLMS.

[oknapa BLE Bpb3ka C APYrY 3aKOHOBU U PErynaTopHu U3MCKBaHUsA

JonbnHumenHu ewnpocu, Koumo nocmasesm 3a GoknadeaHe 3aKoHbM 3a
cyemoeodcmeomo u 3aKkoHbM 3a nNybnuyHomo npedsiazaHe Ha UeHHU KHUXa

B OonbiHEHWE Ha HaluTe OTTOBOPHOCTM W AoknajsaHe cbrnacHo MOC, onmcanu
no-rope B pasaena ,Jpyea uHgopmayus, pasnuyHa om uHaHcosusi om4yem U 00UMOPCKUs
doknad ebpxy Hez20“ Mo OTHOWeHUe Ha JoKnajga 3a AenHOCTTa, Jeknapauuata  sa
KOPMOPATUBHO YNpaBrieHve, HUe M3MbITHUXME U npoueaypuTe, LoOaBeHU KbM U3UCKBAHUTE
fno MOC, cbrmacHo ,YKasaHusi OTHOCHO HOBY U paswupeHn O4MTOPCKM [oKnaaun un
KOMYHVKaLMs OT CcTpaHa Ha oguTopa“ Ha npodpecuoHanHara opraHusauus Ha
peructpupaHute oautopu B bBbnrapusa, WHCTWTYTA Ha  AUNNOMUpaHUTE  ekcnepT
cyetosoguTenu (MOEC). Tesn npoueaypu KacaaT NPOBEPKY 3a HANMYMETO, KaKTo 1 NpoBepKn
Ha hopMara 1 CbAbPKAHUETO Ha Tasu Apyra uHhopMauus ¢ uen ga Hu NoAnomorHart BbB
chopmupaHe Ha CTaHOBWW@ OTHOCHO TOBa Aanu Jpyrata WHdopmauus BKMYBa
oroBecTsiBaHMSTa U [OKNafBaHusTa, npeasuaeHn. B [naeBa cegma oOT 3akoHa 3a
CYETOBOACTBOTO M B 3akoHa 3a NyGnuYHOTO nMpeanaraxe Ha ueHHn kHuxa (4n.100H, an.10
oT 3MMLUK BbB Bpb3ka ¢ 4n.100H, an.8, 1.3 u 7.4 ot 3MMLIK), npunoxumn B brnrapus.

CmaHosuuwe 8bs epb3ka ¢ 4. 37, an. 6 om 3akoHa 3a c4emosodcmeomo

Ha 6asaTa Ha U3BBbPLUEHNTE NPOLIEAYPU, HALLETO CTaHOBULLE €, Ye:

a) iHdopmaumsiTa, BKIOYEHa B AOKNaja 3a AeHOCTTa 3a (puHaHcoBaTta roanHa, 3a
KOSITO € M3roTBeH IUHAHCOBUST OTYET, CbOTBETCTBA Ha (DHAHCOBUSI OTHET.

6) [oknagbT 3a AENHOCTTa € W3FOTBEH B CLOTBETCTBME C WM3NUCKBaHWSTa Ha [nasa
cegMa OT 3aKoHa 3a CYETOBOACTBOTO M Ha un. 100(H), an. 7 oT 3akoHa 3a myGnu4HOTO
npeniaraHe Ha UEHHN KHXKa.

B)B AeknapauusiTa 3a KOpNopaTuBHO ynpasrneHne 3a (hmHaHcoBaTa roguHa, 3a KoAaTo
€ W3roTBeH (PMHaHCOBUSAT OTYET, € MpeAcTaBeHa M3ncKeaHaTa cbrnacHo naea ceama oOT
3akoHa 3a c4eToBoACTBOTO U un. 100 (H), an. 8 oT 3akoHa 3a nyGnMYHOTO NpeanaraHe Ha
LIEHHU KH¥Xa UHMopMaums.

Cmanosuuwie ebe epb3ka ¢ yn. 100(H), an. 10 ebe epw3ka ¢ 4n1.100H, an.8, m.3 u 4
om 3akoHa 3a nybru4Homo npednazaHe Ha UeHHU KHUXa

Ha 6a3a Ha n3BbpLUeHUTe Npoueaypy 1 Ha NpuaobuToTo nosHaeaHe v pasbupaHe Ha
JENHOCTTa Ha NPeANnpUsITUETO U CPeAaTa, B KOATO TO paboTy, Mo Halle MHeHVe, OnNNcaHneTo
Ha OCHOBHWTE XapaKTEPUCTUKN Ha CUCTEMMUTE 32 BbLTPELUEH KOHTPOJ U ynpaeneHue Ha
puUcka Ha NpeanpusiTueTo BbB BPb3Ka C npoleca Ha PMHAHCOBO OTYMTaHEe, KOeTOo € 4acT OT
JoKnaja 3a [eiiHocTTa (KaTo eNeMEHT OT CbAbPXaHMETO Ha AeknapauusTa 3a KOpnopTUBHO
yrpaBnenue) u nHgopmaumsita no un. 10, naparpad 1, Gykeu "B", "r", "e", "3" u "u" ov
Npektusa 2004/25/EO Ha EBponeiickus napnameHT u Ha CbBeTa ot 21 anpun 2004 rogunHa
OTHOCHO NPEAJIOKEHNSTA 3a NOrMbLUaHe, He CbAbPXKAT Cly4an Ha CbLECTBEHO HENPaBuHoO

JoknagsaHe.




[JonunHumenHo OoknadeaHe OMHOCHO oduma Ha ¢huHaHcoeusi om4yem ebe
epb3ka ¢ yn. 100(H), an. 4, m. 3 om 3akoHa 3a ny61u4HOMoO npedna2aHe Ha UeHHU
KHUWXa ‘

UsseneHue ebs epb3ka ¢ un. 100(H), an. 4, m. 3, 6. ,6° om 3akoHa 3a ny6ruyHomo
npednazaHe Ha UeHHU KHUXa

MHcpopmaLysi OTHOCHO CAENKUTE ChbC CBbP3aHu nuua e onosecteHa B MpunoxeHue
[Benexku KbM uHaHcoBus otyeT T.11] KbM duHaHcoBus oTyeT. Ha 0a3a Ha usBbpLUEHUTE
OT Hac OAWTOPCKW NpoLeaypy BbPXy CAENKUTEe CbC CBbP3aHW nuua Kato 4acT OT Hawums
OOMT Ha (PUHAHCOBMKSI OTUYET KaTO LSAMO, He Ca HW CTaHanm N3BEeCTHU pakTy, obcrogaTencTea
unn gpyra uHdopmaumsi, Ha 6asa Ha KOUTO Aa HanpaBuM 3akfloyeHue, Ye chenkuTe Cec
CBbp3aHM NMUa HE Ca OroBECTEHU B NPUMOXEHWs (UHAHCOB OTYeT 3a rojuHata,
3aBbpluBalla Ha 31 gekemspu 2017r., BbB BCUYKN CbLLIECTBEHU acnektn, B CbOTBETCTBNE C
nancksaHusTa Ha MCC 24 ,OnosecTsiBaHe Ha CBbp3aHu nuua‘. Pesyntatute OT Hawute
OANTOPCKM NpOLedypu BbpPXy CAENKATE CbC CBbp3aHu nuua ca pasrnegaHn OT Hac B
KOHTEKCTa Ha (POPMUPAHETO Ha HaLETO MHEHWE OTHOCHO (hUHaHCOBWS OTHET KaTo UAno, a
He C Len uspassBaHe Ha OTAENHO MHEeHWE BbpXy CAENKUTE CbC CBbP3aHn nuua.

WasienieHue exe epb3ka ¢ yi. 100(H), an. 4, m. 3, 6. ,8” om 3aKkoHa 3a ny6nu4yHomo
npednazaHe Ha UYeHHU KHUXa

HawmTe OTrOBOPHOCTM 3a OAUT Ha (OUHAHCOBUS OTYET KaTo LANO, OnucaHn B
pasgena Ha Hawwusa goknag ,OTroBopHOCTU Ha oguTopa 3a oauTa Ha UHaHCOBUS OTYeT",
BKIIOUBAT OUEHsBaHe [Janu (PUHAHCOBWUAT OTYET MpeAcTaBs CbLIECTBEHWTE CAENKn U
CcLBUTNSI MO HAYMH, KOUTO MOCTUra JOCTOBEPHO npeacTasaHe. Ha Gasa Ha U3BbpLUEeHNTE OT
HaC OAMTOPCKMA MPoLeAYPY BbPXY CbLIECTBEHUTE CAENKM, OCHOBOMONaratly 3a prHaHcoBunA
OTUeT 3a roguHaTa, 3asbplisaila Ha 31 gexkemepu 2017r. [Benexkn KeM puHaHCOBUS OTHET
T.1], He ca HK cTaHanu W3BecTHU akTu, obCcToATENCTBa MK Apyra NHhopMauums, Ha Basa
Ha KOMTO Ja HanpaBuM 3aKlYeHue, Ye ca Hanuue cnydyan Ha CbLeCTBEHO HeAOCTOBEPHO
npeacTaBsiHe 1M ONOBECTABAHE B CBLOTBETCTBME C MPUNOXUMWATE WSUCKBaHWA Ha MC®O,
npuetn oT EBponeiickus cblo3. Pesyntatute OT HalwwWTe OAWTOPCKM npoueaypn BbpXy
CbLUECTBEHNTE 3a (PUHAHCOBUSI OTHET CAENKMN U CBOMTUA Ha [lpy)XecTBOTO ca pasrneianHu ot
HaC B KOHTEKCTa Ha hOPMMPAHETO Ha HALIETO MHEHWEe OTHOCHO (PUHAHCOBUSI OTYET KaTo
LANO, @ He C LieN u3passiBaHe Ha OTAENHO MHEHUEe BbpXY Te3N ChbLUECTBEHN CACMKM.

Joknadeane cbanacHo 4n. 10 om Peznamenm (EC) Ne 537/2014 ebe epb3Ka ¢
u3ucKeaHusima Ha 4n. 59 om 3akoHa 3a Hezasucumusi puHaHcoe ooum

CbInacHO M3NCKBaHNUATA Ha 3akoHa 3a HesaBucumust UHaAHCOB OMT BbB Bpb3ka C
un. 10 ot PernamenT (EC) Ne 537/2014, Hue goknaasame JOMbAHUTENHO 1 U3NOXeHaTa no-
fony nHdopmauus.

LAKTUB* OO[l e HasHauyeHo 3a 3afbIDKUTENeH OAUTOP Ha (PMHAHCOBUS OTYET 3a
rognHaTa, saBbplBaw@a Ha 31 aekemspu 2017 1. Ha JEMY B DKM ©OHO 3A
WHBECTULIMOHHN WMOTW* AOCULL (OdpyxectBoto) oT o06wWwoTo CcbbpaHue Ha
akumoHepute, npoBeAeHo Ha 26.06.2017, 3a nepuop OT efHa roaguHa. OguTtopcknat
aHraXUMeHT e noet ¢ McMo 3a noemaHe Ha oauTopcku aHraxumeHT ot 10.11.2017T.

— OANTBT Ha (PUHAHCOBMA OTYET 3a roAuHaTa, 3aBbpluBalla Ha 31 aekemBpy 2017 .
Ha [lpy)KeCTBOTO nNpefcTaBnsiBa YEeTBLPTU MbMEH HEeNpekbCHaT —aHrakMMEHT  3a
3a4bIDKUTENEH OANT Ha ToBa NpeanpusTie, N3BbpLLUeH OT Hac.

— V3pa3eHoTo OT Hac 0gUTOPCKO MHEHWE He € NOTBBPAEHO C JOMbITHNTENIeH AoKnaga,
NPeACTaBeH Ha OAUTHUA KOMUTET Ha [pyXKecTBOTO, CBbINIaCHO W3NCKBaHWSATa Ha un. 60 or
3aKoHa 3a He3aBUCUMKUS (DUHAHCOB OAWT, Tbil KaTo KbM Aararta Ha OAWTOPCKWA Aoknaj,
[lpyXecTBOTO HAMa Cb3[afeH TakbB OpraH, HO Ha 26.04.2018r. e HacpouyeHo o060




cbbpaHue 3a usbop Ha OAUTEH KOMUTET, cbrnacHo un.107 oT 3akoHa 3a HesaBUCUMUS
huHaHCOB oauT.

- nOTB'prQCI,aBaMe, 4Ye He CMe npenocTtaBAnn nocovYeHnTe B 4o 64 oT 3akoHa 3a
HesaBnCcuMmns dJVIHaHCOB oauT 3a6paHeHV| YCnyrn n3sbvH ognTa.

MoTBbpKOaBaMe, 4Ye nNpu M3BLPLUIBAHETO Ha OAMTa CMe 3anasunu CBosTa
HEe3aBUCMOCT CnpaAMo [py>KecTBOTO.

3a nepuoaa, 3a KOWTO ce oTHacs N3BBPLWUEHUAT OT Hac 3aabiiKuTeneH oanT, oCBeH
oauTa, HMe He CMe npefoCTaBuiin OJONMBbIHUTENHU YCIyru Ha ﬂ,py)i(eCTBOTO, KOUTO He Ca
flOCOMEHN B Jokrnaga 3a AelHoCTTa unm (bnHaHCcOBKSA OTYET Ha lD,py)l(eCTBOTO.
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AKUNOHEpUTE Ha

,EVY BU DK ®OHA 3A
NHBECTULUWOHHN MMOTI*

AllCnl

OEKNAPALIUA

o un. 100K, an.4, m.3 om 3akoHa 3a nybnuyHo npednazaHe Ha UeHHU KHUXa
HonynodnucaHume:

1. CumeoH [dumutpos CyumoB, B kayecTBOTO MW Ha YnpasButen Ha OAUTOPCKO
Apyxectso AKTUB OO[, ¢ EUK 813194 075, cbec cepanuvile v agpec Ha yrnpaBreHue:
rp.Bapna, yn.“AyHas” N: 5 n agpec 3a kopecnoHgeHums: rp.BapHa, yn.“AyHas“ N: 5, u

2. Hapa EH4yeBa KocTBa , B Ka4yecTBOTO MW Ha pernctpupaH oautop (c
per. Ne 0207), ot pernctbpa npn WOEC no un. 20 ot 3akoHa 3a HE3aBUCUMMUSI (PUHAHCOB OAMT),
OTrOBOPEH 3a OOUT aHraXumeHTa OT MMETO Ha oauTopcko ApyxectBo ,AKTUB O0[ (c
per. Ne 005 ot peructepa npu MOEC no un. 20 ot 3akoHa 32 He3aBUCMMUA (PUHAHCOB OAMWT)
npyn WOEC, peknapupame, ye

Axkmue OQ/] Gelle aHraXxupaHo Aa M3BbPLUM 3afbiKUTENEH PUHaHCOB OAWT Ha
tuHaHcoBMa oT4YeT Ha «EWY BU KN ®OH[ 3A MHBECTULIMOHHW UMOTW» AOCKL 3a
2017r., cbcTaBeH cbrnacHo MexayHapoaHuTe cTaHdapTu 3a MHAHCOBO OTYMTaHe, NpueTH oT
EC, o6Luor|pV|eTo HaumeHoBaHue Ha cyeToBogHaTa 6asa, gedmHnpaHa 8 m. 8 Ha [JP Ha 3akoHa
3a__c4yemosodcmeomo nof HaumeHoBaHvne ,MexayHapodHW CcuYeToBOAHM cTaHgapTv’. B
pesynTaT Ha Hallus oAuUT H1e u3fafoxme oguTopckn poknag ot 28.03.2018r.

.C Hacmosiwyomo YJOCTOBEPSIBAME, YE kakmo e doknadeaHo e uzdadeHusi om
Hac odumopcku oK1ad OMHOCHO 200UWHUS (huHaHCoe omyvem Ha ,ENY BU XU ®OHL
3A MHBECTULIMOHHU WMOTHU“ AQCHUL] 3a 31.12.2017 200uHa, uszdadeH Ha 28.03.2018
200uHa:

1.4Yn. 100H, an. 4, m. 3, 6ykea ,a” Odumopcko MHeHue: [0 Halle MHeHue,
MPUINOXEHNAT (PUHAHCOB OTYET MpPEeAcTaBs LOCTOBEPHO, BbB BCUYKM CBLUECTBEHWN acrexTu,
huHaHcoBOTO cheTosHME Ha [lpyxecTBOoTO KbM 31 aekemspu 2017r. 1 HeroBuTe PMHAHCOBM
pesynTaTi OT AeNHOCTTa U Nnapu4HUTe My NoToLM 3a roAuHaTta, 3aBbpliBalla Ha Tasu Aara, B
cboTBeTcTBUE ¢ MexpayHapoaHuuTe cTaHgapty 3a gumHaHcoBo otuyntaHe (MCPO), npuety ot
Esponeiickusa cuo3 (EC) (cmp. 1 om odumopckusi doknad);

2.4n. 100n, an. 4, m. 3, 6ykea ,,6” UHopmayus, omHacswa ce 9o cdenkume Ha
«EWY BU XU ®OHLO 3A UHBECTULIMOHHU UMOTU» ALCUL cbc cebp3aHu nuuya.
WNHdpopmaLmsa oTHOCHO CAENKMTE CbC CBbP3aHV NnLa € HaAnexHo oroBecTeHa B [punoxeHne
[Benexxn kbm huHaHcoBMA oTyeT T.11] kbM buHaHCOBKSA oTuyeT. Ha 6a3a Ha u3BbLPLIEHNTE OT
Hac OAUTOPCKM NMpoueaypn BbpXY CAENKATE CbC CBBbP3aHM Nnvua KaTto YacT OT HallMs OAuT Ha
(PUHAHCOBMS OTHET KaTo LIAMNO, HE ca HW CTaHann M3BeCTHU dakTu, o6CcToATencTea unm apyra
nHbopmaLws, Ha 6asa Ha KOUTO Aa HanpaBUM 3aKMOYEHNE, Ye CAENKUTE ChC CBLbP3aHu nuua




He Ca OMOBECTEHY B MPUMOXEHNA (DMHAHCOB OTYET 3a roAMHaTa, 3aBbpLUBaLLA Ha 31 AeKkemBpn
2017r., BbB BCWYKM CBLLUECTBEHM acriekTW, B CbOTBETCTBUE C W3MCKBaHMATAa Ha MCC 24
OnosecmsieaHe Ha cebp3aHu nuya. Pesyntatute OT HalLUTE OAUTOPCKM npoueaypyn BbpXy
cOenkuTe CbC CBbP3aHn nuua ca pasrnefaHn oOT Hac B KOHTEKCTa Ha hOPMUPAHETO Ha HaLLETO
MHEHME OTHOCHO (PVHAHCOBMA OTYET KaTO UAMO, a He C LieN U3passBaHe Ha OTAENHO MHEHue
BBPXY COEMKUTE CbC CBBP3aHu Nitlia (cmp.5 om odumopckusi doknad).

3.4Yn. 100H, an. 4, m. 3, 6ykea ,8” Ungopmayusi, omHacswa ce 0do
chuwecmeeHume cdenku. Halwvte OTrOBOPHOCTU 3a OAWNT Ha (UHAHCOBUS OTYET KaTo usano,
OnncaHn B pasfena Ha Hawwua foknag ,OTroBOPHOCTU Ha ogMTopa 3a oAMTa Ha PUHAHCOBWS
OTYeT", BKIOYBAT OLEHABaHE [anv (PUHAHCOBUST OTYET MPEACTaBs ChbLUECTBEHUTE caenkm un
CbOUTUS MO HAYMH, KOWMTO NMocTura JOCTOBEPHO NpeacTaesiHe. Ha 6a3a Ha U3BBPLUEHNTE OT Hac
OAWTOPCKM NPOLIEAYPU BBPXY ChLUIECTBEHUTE COESIKW, OCHOBOMOMAralyn 3a UHaAHCOBUS OTYET
3a roavHarta, 3asbpluBalla Ha 31 gekemspu 2017 r. (MpunoxeHve [Benexkn KbM hUHAHCOBUS
oT4eT T.1], KbM ¢huHaHCO8US OMyem), He Ca HU CTaHanM U3BECTHU DaKTU, OBCTOSITENCTBA MMM
Apyra vHdopmauus, Ha 6asa Ha KOWUTO fa HanpaBuM 3aKMloueHWe, Ye ca Hanuue cny4vau Ha
ChLUECTBEHO HEAOCTOBEpHO NPEeACTaBsHE M CMOBECTABaHe B CbOTBETCTBME C MPUMNOXUMUTE
nsucksaHus Ha MC®O, npuetn ot EBponeiickus Cbios. Pesyntatute oT HawmTe oaUTOPCKY
npouenypu BbPXY ChLUECTBEHNTE 3a (PUHAHCOBUA OTHET CAENKM U CbOWUTUA Ha []pyecTBOTO ca
pasrnefaHu OT Hac B KOHTEKCTa Ha (HOPMUPaHETO Ha HalLeTO MHEHWE OTHOCHO (OPMHAHCOBMS

OTYET KaTo UANO, a He € Len u3passiBaHe Ha OTeNHO MHEHWE BbPXY Te3U ChLUECTBEHM CAENKU
(ecmp.5 om odumopckus 0oknad).

YOocmoeepsieaHusma, HanpaeeHu ¢ Hacmoswama OGeknapayusi, cnedea da ce
pasanexOam eOUHCMEEHO U caMO & KOHmeKcma Ha u3dadeHus om Hac odumopcKu
dokriad e pesynmam Ha U3ELPWEHUS He3aeUCUM (huHaHCOoe odum Ha 200ULWHUS
¢puHaHcoe omyem Ha ,ENY BU KU POHA 3A UHBECTULIMOHHU UMOTH* ALICHL] 3a
omyemHusi repuod, 3aebpweawy Ha 31.12.20172., ¢ dama 28.03.2018=. Hacmosauwama
Oeknapayusi e npedHa3HavyeHa eOUHCMEEHO 3a MOCOYeHUs no-zope adpecam u e
uszomeeHa eOUHCMEEHO U CaMo 6 U3NbJIHeHUe Ha U3UCKeaHUsIma, KOumo ca rocmaeesu
¢ 4n. 100H, an. 4, m. 3 om 3akoHa 3a ny6au4HOMo npedazaHe Ha UeHHU KHUXa (3MMYK)
u He csiedea da ce npuemMa Kamo 3aMecmeawja Hawume 3aKITIOYeHUSI, cudbpxawu ce e

usdadeHusi om Hac odumopcku doknad om 28.03.20182. o omHoweHue Ha enfpocume,
obxeanamu om 4. 1004, m. 3 om 3ILK.
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OBLUA UHOPOPMALINA. AKLLUOHEPU U YINIPABNIEHUE

“Ev BM k1 GOHA, 33 MHBECTULMOHHU UMOTW” AACUL, rp. BapHa, ([lpy:ecTBoTO) e aKLMOHEepHO
APYKECTBO CbC CneLyanta MHBECTUUMOHHA Lie/, yypeseHo CbilaCHO 3aKOHOAATeNcTBOTO Ha Peny6/imka
Bbarapua cbe ceganuwe rp. BapHa u agpec Ha ynpasneHue 6yn. ,Llap OcsoGoauten”, Ne 25,

ApyxecrsoTo e yupeaeHo Ha YupeautenHoTo cbbpaHue, nposeaeHo Ha 8 HoemBpu 2006 1. U e BNUCAHO B Il
TbProBCKMUA PErMcTbp Ha BapHeHCKn oKpbikeH cba ¢ pewenne Ne 8534 ot 23.11.2006 r., Tom 657, per. 1, ?
CTp. 22, napt. N2 6 no dpupmeHo geno Ne 4784/23.11.2006r.

MpeameTbT Ha AeMHOCT Ha [lpy)ecTBOTO e MHBECTUPaHe Ha NapPUYHUTE cpeacTBa, HabpaHu upes nsgasaHe
Ha U@HHM KHIXa, B HeABUXKMMU UMOTM /CEKIOPUTUZALMUSA HA HEABMMKMMU MMOTH/ NOCPEACTBOM NOKYMKa Ha |
NpaBo Ha COBCTBEHOCT M APYrU BELHW NpPaBa BbPXy HEABMNKMMU MMOTH, M3BBbPLIBAHE HA CTPOEXU WU '
noAobpeHus B TAX, C LN NPeJOCTaBAHETO UM 33 YNPaBAEHWE, OTAABAHETO UM noj, Haem, IN3NHI, apeHa |
u/vnn npogaxbata um. Kvm 31.12.2011 r. ApyxecTeoTo e ¢ KanuTan 682 500 nesa, pasgeneH B 682 500 ;
06MKHOBEHM, Be3HANMMUYHM aKLMM C HOMMHAAHA CTOMHOCT 1 1eB BCAKa efHa.
“Efy B K1 GOHA, 32 MHBECTULMOHHU MMOTH” AACHUL, e nonyumno nvLEH3 3a M3BbPLIBAHE Ha AEWHOCT |
KaTo APYKECTBO CbC CreuuanHa MHBECTULMOHHA uen ¢ pewenne Ne 440-4CUU, ot 14 mapT 2007 r. Ha
Komucunara 3a duHaHCOB Hagzop.

KopnoptreHa cTpyKTYpa. AKUMOHEpK

AkuuoHepa OpnuH MBaHoB NonoB ynpaHaga KOHTpON Bbpxy “Eitd Bu [xu GOHA 338 MHBECTULMOHHM
umotn” ALCUL, kato nputexasa npsko 246 750 6pos (36.15% ot Kanurana) akuuMu 1 HenpsaKko, ypes
cobctBeHOTO U Apyxecteo ,Xectua-77” EOO/[ 225 000 6poa akuuun (32.97% ot Kanutana) uau obio
471 750 6pos akumu npeacrasnssaiim 69.12% ot Kanutana Ha APYXecTBoTO. :
OcTaHanuTe aKkuMM ce NpuUTENKaeaT OT aKUMOHepU PU3UYECcKU K lopuanyeckn nuua, a umeHHo: 125 438

akuum (18.38% ot kanuTana) ce npurtexasat ot ,J[bxynaii” EQOA , 69062 6pos akumm (10.12 % ot

kanuTana) ot Teogopa Monosa, 16 250 6poa akuum (2.38% ot KanuTtana) ot MNets BecennHosa Mutesa.

Ha [lpy»kecTBOTO He ca M3BECTHW [10TOBOPEHOCTH (BKAOUMTENHO U Cies NpUKIoYBaHeTo Ha GpUHaHCcoBaTa

2017 r.), B pe3ynTaT Ha KOUTO B 6bAely MOMEHT Aa HAaCTbLNAT npomeHM B NPpUTEXKaBaHWA OTHOCUTENE.H AAN

LEHHU KHUMKa. )

“Eitd b1 Oxxu GoHg, 3a MHBECTULMOHHU UMOTH” AACKLL He npuTexkaBa AANOBM YHACTUA B APYY APYKECTBA.

CubBer Ha AupeKTopUTe

ApyecTBOTO e ¢ efHOCTENEeHHa CUCTEMa Ha ynpaBaeHue — CbBeT Ha OVpPEeKTopuTe, C MaHAaT OT 3 roAMHU.
YneHose Ha C[, ca: |
Teopopa MBaHosa Monoea- lNMpeaceaaten Ha CbeeTa Ha AvpeKTopute M U3mbAHUTENEH ANPEKTOP; 5
Liseta KoctagnHoBa BriaitkoBa — uneH Ha CbBeTa Ha AMPeKTopuUTe
Hueko lumutpos Craspes - uneH Ha CbBeTa Ha AMpeKTOpUTE

CbBeTLT Ha IUPEKTOPUTE He € YTBHOMOLLMA NPOKYPUCT UAMN APYT ThProBCKM ynpasuren.

“E4 By [xu GoHA 33 MHBECTULMOHHM nmoTn” ALICUL ce npeacrTaBnABa oT M3NbAHUTENIHUAT UPEKTOp U |
Mpeacenaten Ha CbBeTa Ha AvpeKTopuTe Teoaopa MeaHosa Monosa ‘1
Ha peposHoTO roguwHo obwo cbbpaHve Ha akuuoHepuTe nposefeHo Ha 06.04.2009r. 6e npomeHeH ‘
CbCTaBa Ha CbBeTa Ha AMpeKTopuTe, KaTo Baxa ocsoboneHu uneHosete AHenus CredaHosalpekosa w
Mapuan TakoB TakoB U Ha TAXHO MACTO 6Axa npuet MwuneHna [umutposa Oumutposa mn Useta
KocraguHosa Bnalikosa.

CbBeTHT Ha AMPEKTOPUTE He € YMbAHOMOLLWA MPOKYPUCT UAW APYT TbProBCKU YNpaBuTen.

“End By [pkn GoHA, 3a MHBECTULMOHHM umoTn” ALICULL ce npeacTas/isga oT MU3MbAHUTENHNA OVPEKTOP U
MNpeacepaten Ha ChBeta Ha gupekTopute Teoaopa UsaHosa Monosa-¥enaskosa.

QMEEKTOE 33 BPHb3KN C UHBECTUTOPUTE

NeaH Nio6omnpos UrHes, Ten: +359887905550, en.noua: ignev.ivan@gmail.com
afpec 3a KopecnoHaeHuua: rp.BapHa, 6yn.”Uap Ocsoboguten” 25
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[pute)xaBaHu OT YneHoseTe Ha CbBeTa Ha AUPEKTOPUTE aKL MU Ha [ PYIKecTBOTO. YUacTUa B Kanutana u
ynpagneHMeTo Ha Apyrn ApyKecTsa.

YneHosete Ha C/l, Kouto npuTexkasart akuum Ha [ipyxecreoto kbm 31.12.2017r:
e Teopopa MeaHosa lNonosa - Mpegcenaten Ha CoBeTa Ha AUPEKTOPUTE U U3NbAHUTENEH AUPEKTOP
npuTeskasa npako 10.12% oT kanutana Ha [lpyxecTsoTo.

YneHose Ha CbBeTa Ha AMPEKTOPUTE, KOMTO MNpuUTe)KaBaT noBeve OT 25% OT Kanutana Ha Agpyru
Apyxecrea kbm 31.12.2017r.:

e Teopopa MeaHosa [lonosa MNonosa - MNpeacepaten Ha CbBeTa Ha aupekTopute U NanbaHuTeneH
AMpeKTop e eaHonnuyeH cobCTBeHMK Ha Kanutana Ha ,MNpewwc” EOOL , ,Mpewbc xoym” EQO/,
JMpewbc nponbpt” EOOL, ,Xapsect” EOO[, ,lonsma mornna vHeecTMbHT” EOO[, aAbliepHo
OpyKectso Ha ,Mpewbc nponbptu” EOOL.

YneHoBe Ha CbBeTa Ha AUPEKTOPUTE, KOWUTO y4yacTBaT B YMNpPaBAECHMETO Ha APYrM APYMKecTBa Kbm
31.12.2017r.:

e Teopopa MBaHosa lNonosa - MNpeacegaten Ha CbBeTa HAa ANPEKTOPUTE U U3MbAHUTENEH AUPEKTOp:

O e ynpasuTen Ha cnefgHute apyxecrsa: ,Apea” EOOA, ,Mpewwc” EOO[, Temnnap EOCO/,
»XeHg byprac” OOA, XeHg Mnosams EOQ[, XBI Mapk EOQ/, “Xenu napagais” EOOQ,
»Mpewbc npornbptn” EOOL, ,Xapsect” EOO/.

o e u4neH Ha CoBeTa Ha aupekropute Ha ,Xenu” EAL , ,Kountpact uusect” ALl u ,Xoten
Opbuta” EAQ.

OcTaHanuTe YneHoBe Ha CbBeTa Ha AMPEKTOPMTE He y4yacTBaT B YNpaB/ieHUETO U He NPpUTexasaT 4acTh oT
KanuTasa Ha Apyru APYKeCTBa.

Kbm 31.12.2017r. HuKOM OT uneHoBeTe Ha CbBETa Ha AMPEKTOpWTE He TipuTekasaT npasa (onuum) 3a
npuaobusaHe akumMm nam obauraumv Ha [py»ecTsoTo.

Kbm 31.12.2017r. HUKOIN OT YneHoBeTe Ha CbBETa Ha ANPEKTOPUTE HE YYacTBa B ThPrOBCKM APYIKECTBa KaTo
HEeOrpaHUYeHo OTTOBOPEH CbAPYKHUK.

Bb3HarpaxkaeHua Ha ynedoserte Ha CobBeTa Ha gupeKkTopure 3a 2017r.

Mpe3s usteknata roguHa Ha uneHoseTe Ha CbBeTa Ha AMPEKTOPUTE Ca M3MATEHW Bb3HarpaX<aeHua B
pasmep Ha 18 xwn.ne. YneHoseTe Ha CbBeTa Ha OMUPEKTOPUTE He Ca MOAyYaBanM HenapuyHu
Bb3HArpaXK4eHWA 1 B M0/3a Ha CbLUMTE He Ca Bb3HUKHAMU YCAOBHW WAU PA3CPOYEHM Bb3HarpaMaeHus.
MN3BbH ObiKMMUTE OCUTYPUTENHM NNAlLaHWA, He ca NpeaBuAeHW CNeuuanHu LOMbAHUTEIHU CYMMW 33
neHcuu, obesieTeHUA NPy NEHCUOHMUPAHE U ApP.

UHdopmauua 3a ycTasa Ha APYIKECTBOTO

CbrnacHo Ycrasa Ha APYXKeCTBOTO peleHUATa 3a M360p n ocsoGom,a,aBaHe Ha yneHoBe Ha CbBeTa Ha
ANPEKTOPUTE, KaKTO M OTHOCHO U3MEeHEHUA U AONDbJAHEHUA Ha YcraBa Ha Llpy}KECTBOTO ce B3emarT C
MHO3UHCTBO OT 2/3 oT NpeacTtaBeHUTE akuun,

Mpes OT4ETHWA Nepuod, He ca HaCTbNWAM MPOMEHWM B OCHOBHWTE NPWHUMNU HA ynpasieHue Ha
JpyxectBoTo.
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NUndopmaumna 3a goroeopu no 4n.2406 or T3
Mpe3 2017r. HAMA CKNIOHYEHU JOFOBOPU MEXAY APYIKECTBOTO M YneHoseTe Ha CL v cBbp3aHuTe ¢ TAX AnLa,

KOWUTO ca M3BbH obuyaitHaTa AEMHOCT Ha APYXHKECTBOTO MM CbLLIECTBEHO Ce OTKNOHABAT OT MasapHuUTe
ycnosusa.

BEAHOCT HA “ENAY BU AU GOH[, 3A MHBECTMUM&I-IHM MMOTWU” AACULL MPE3 2017T.

DeiiHoCcTM no _peanusaumAta Ha MPOEKTAa Ha [PYIKECTBOTO ,M3rpakaaHe Ha TbProBCKM KOMNAEKC B
CryaeHTCckU rpag, rp. Cobua”, skaousauwy 3aegeHus, odpucu 1 RUAUILA

CAenku cbe cBbp3aHu IULA, FoNeMU CAESNKU U TaKUBA OT CbLEeCTBEHO 3HaYeHue 3a AeMHOCTTa Ha
ApyxecTsoTo

[py)KecTBOTO He e CKAoYBaNo CbC “CBbp3aHu AMLA” no cmucbna Ha 3MMUK, caenku ot cbliecTBeHo
3HaueHue 3a [lpy>KecTBoTo MK 33 CBBP3AHOTO JIMLIE AW CAENKMW, KOUTO ca HeoBuYaliHK 1o BUA, U YCA0BUA
M KbM MOMEHTa He ca Hanuue npeanoXXeHna 3a CKAYBaHe Ha TaKUBa CAL/KMU.

[pyKecTBoTO He e CK/AYBANO CAENKM, KOMTO Ca U3BBbH ObMYaHaTa My AEAHOCT WAKM CbULECTBEHO ce
OTK/IOHABAT OT MasapHUTe yC/N0BUA.

CkmodeHuTe npes otdetHarta 2017r. oT [lpyKecTBoTo CAe/KU, Ca B PaMKUTE Ha NpegmeTa Ha AEUHOCT Ha
JpysKecTBoTO MO WMHBECTMpaHe Ha MapuvyHW cpeacTea, HabpaHW uype3 u3gaBaHe Ha UEHHM KHUXKa B
HEABMMXMMW NMOTU.

MNpes otyeTHaTa 2017r.:

® Cca oT4eTeHu Npuxodu ot Haemu oT MNpusmanax EQO/ 8 pasmep Ha 31 xun.ne. 6e3 AC.

® Ca OT4YeTeHu npuxogm ot Haemu oT Xenu EALl EOC/L B pasmep Ha 20 xun.ns. 6e3 44C.

CrpouTenHn pAelHOCTM B NpuUTEXaBaHUTE OT [PYKeCTBOTO HEeABMXXMMM MMOTH, paswmpsaBaHe Ha
NbPBOHAYAHUA aPXMTEKTYPEH NPOEKT .
Yactu oT crpagaTa cOBCTBEHOCT Ha APYKECTBOTO ca MOAYYMAM U paspelleHue 3a nosssaHe (akT 16) c
peleHune Ha AbprKaBHa NpUemartesIHa KOMUCKA U Ca BKJIIOYEHU KbM e/IeKTPOpasnpesae/iMTesiHaTa Mpexa, a
MMEHHO NMoA3eMEH rapak Ha KoTa -3.4m 1 TpadonocT;

OcraHanata yact OT crpagarta cobCTBEHOCT Ha APYMECTBOTO € B MPOLEC Ha A0BbPWMTENHU paboTi u
NoAFOTOBKa 3a npoueaypa paspeliaBalla noassaHe.

Mpes3 sTOpOTO Nonyrogue Ha 2017r. 3ano4yHaxa NPeroBopy € NOTEHUMAAHU HaemaTe i, KOUTO Nperosopum
Ca KbM HaCTOAWMA MOMEHT Ca B 3aKatoumtenHa ¢asza Ha gorosapsHe. Mpes 2018r. npeacTou noanucsaHe
Ha AOroBopu 3a Haem Ha YacTu OT Ccrpajara.

LeiiHOCTM cBbp3aHK ¢ No3emaeH MMoT B rp.BapHa, kB.fanaTa, mecTHOCT Mpuboit ¢ naowy 7650KkB8.m.

DeiHocTu CBbP3aHK € yperyaMpaHeTo Ha N03eMIEHNA UMOT U NpeBpbLLaHeTo my B YU

Ha 21.09.2012r. cnep, 3annallaHe Ha CbOTBETHUTE TAaKCU B pasmep Ha 212 xui.nesa Ha MsnbaHWTenHa
areHUMs No ropuTe U cbraacHo Yn.19 an.7 ot 3akoHa 3a ropuTe BAM3a B CWUa 3anoses Homep PO049-
245/26.06.2012 Ha MMHUCTbPA Ha 3amedenMeTo U XpaHuTe cnoped, Koato 3027KB.M. OT MMOTa Ha
ApyXecTBoTo 8 rp.BapHa, ks.Fanata, m-cT lMpuboln ce M3KAOUBAT OT ropckua GOHA U ce BKAYBaT B
ypbaHunsupaHute Teputopun. C Taka NPOMEHEHO NpefHasHauYeHUe Tasu NoL NpeacTaBassa yperyanpax
nosemsieH MMOT cnopes 3akoHa 33 YCTPOMCTBO Ha TepUTOPUATA, BbPXY KOWTO MOraT Aa Ce M3Bbplusart
CTPOUTENHN MEPONpPUATHUA.

Caenku cbe cBbP3aHN IMLA, TOAEMU CACNKU U TaKMBA OT CbLLECTBEHO 3HaYeHMe 3a AeitHOCTTa Ha
ApyxxecrBoTo
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Ha 16.07.2012r. ueanat umoT e oTAaZleH noj Haem Ha KoHTtpact uHsect lanata EOO/, no cunata Ha KoUTO
HaemaTenAT e 3annaTna Ha APYXKeCcTBOTO Aeno3uT B pasmep Ha 200 xun.nas.

PUHAHCOBO CbCTOAHUE U pe3dyaTaTty 3a 2017r.

2017 2016 2017/2016
N: Nokasatenu: —
roguHa rogmHa CTOWHOCT npoueHT
1 | ®uHaHcoB pesynTar 301 338 (37) (10.9%)
2 | HeteH pa3mep Ha npuxoauTe OT npoaaxon 514 503 11 2.2%
3 | CobcTBeH kanuTan 11617 10 888 729 6.7%
4 | MNacuBy (4BAFOCPOMHY U KPATKOCPOYHN) 1869 1799 70 3.9%
5 | Obwa cyma Ha aKTUBUTE 13 486 12 687 799 6.3%
6 | Mpuxoau 514 504 10 2.0%
7 | Pasxoau 213 166 47 28.3%
8 | KpatkoTpaiHu akrusu 965 581 384 66.1%
9 | Pasxoau 3a 6baeium nepuoay 3 3 0 0.0%
10 | HanuyHu kpaTkoTpaniHu aktusu (8-9) 962 578 384 66.4%
11 | KpaTKoCcpo4HW 3aabimkeHus 1869 1799 70 3.9%
12 | KpaTKoCpo4HU B3emaHusl 228 167 61 36.5%
13 | KpatkocpoyHu puHaHcoBM akTusu 0 0 0 0.0%
14 | TNapwuHu cpefciea 737 414 323 78.0%
lMnatnma cyma npes nepuoAa sa noracsisaHe Ha AbNrocPoYHN
15 | 3apbnxeHus 0 0 0 0.0%
16 | Tekywy sagbrkenusi (11+15) 1869 1799 70 3.9%
CpeaHa Hanu4HOCT Ha B3eMaHWsITa 0T KIMEHTY 1 40CTaBYULM N0
18 | TAxHaTa OTYETHa CTOMHOCT 225 199 26 13.1%
CpefHa HanUYHOCT Ha 3aAbIDKEHUSTA KbM 0CTaBuuLMUTE U
19 | kmeHTu 156 78 78 100.0%
PeHTabunHoct:
22 | Koed. Ha peHTabuUNHOCT Ha nNpuxoauTe OT npogaxbu (1/2) 0.5856 0.6720 (0.0864) (12.9%)
23 | Koedp. Ha peHTabunHocT Ha cobctBeHws kanutan (1/3) 0.0259 0.0310 (0.0051) (16.5%)
24 | Koed. Ha peHTabunHoct Ha nacusute (1/4) © 0.1610 0.1879 (0.0268) (14.3%)
25 | Koedy. Ha kanuTanusauus Ha akrusure (1/5) 0.0223 0.0266 (0.0043) (16.2%)
EdeKkruBHocT:
26 | Koedh. Ha edrekTMBHOCT Ha pa3xoguTe (6/7) 2.4131 3.0361 (0.6230) (20.5%)
27 | Koedb. Ha edhekTmBHOCT Ha npuxoaute (7/6) 0.4144 0.3294 0.0850 25.8%
JIMKBMOHOCT:
28 | Koed. Ha o6wja nukBuaHoOCT (10/11) 0.5147 0.3213 0.1934 60.2%
29 | Koed. Ha 6bp3a nukeugHocT  (12+13+14)/11 0.5163 0.3230 0.1934 59.9%
30 | Koedp. Ha HesabaBHa nmksuaHocT (13+14)/16 0.3943 0.2301 0.1642 71.4%
31 | Koed. Ha abconmoTHa NMMKBUAHOCT (14/16) 0.3943 0.2301 0.1642 71.4%
®UHAHCOBa aBTOHOMHOCT:
32 | Koed. Ha chvuHaHcoBa aBTOHOMHOCT (3/4) 6.2156 6.0523 0.1634 2.7%
33 | Koed. Ha 3aa/TBXHsINIOCT (4/3) 0.1609 0.1652 (0.0043) (2.6%)

Kanutan v pesepsu

Mpes mecey Oekemspun 2010r. ca npegnpueTn AenCTBUA NO yBeNMYaBaAHE Ha Kanutana Ha ApyKecTBoTo,
ypes HOBa eMMCUA Ha akuMK. 3a LeaTa e U3rOTBEeH MPOCMEKT, KOMTO e npeacTaBeH 3a ogobpeHue npea,
Komuncuata 3a ¢uHaHcos Hagsop. Ha 08.04.2011r. npocneKkta e oaobpeH ot Komucuata 3a $uHaHCOB
Hagsop. [lpy)XecTBOTO npoBefe YBe/WYEeHWEe Ha KanuTana, KOeTto npukaloun npes toHu 2011r. Tlo
HabupaTenHaTa CMeTKa Ha APYXKeCTBOTO NOCTbnMxa 559 xua. nB. AKuuMUTE OT yBEANYEHMETO HA KanuTana,
ce TbpryeaT Ha bbarapcka ¢oHposa bopca-Codua A ot 20.07.2011r. PasmepbT Ha emUCUATA aKLMK Npeau
yeenunuyeHneto e 650 000 .., pasmepbT Ha yBennveHneto e 32 500 /iB., a emucunaTa cnes yBes/IMYeHUEeTo e

682 500 ne. HomnHanHaTa CTOMHOCT Ha eAHa akumA e 1.00 n1eB 1 eMUCHOHHa cToiHocT 17,20 nesa.

Puckose 3a feMHOCTTa.

OCHOBHU PUCKOBE U HECUTYPHOCTH, Npes, KOUTO € U3NPaBeHo ApyxecrTBoTo.
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OCHOBHUTE PUCKOBE M HECUFYPHOCTKW, Mpes, KOMTO e u3npaBeHo [pyMecTBOTO Ca PUCKOBE, TUMUYHK 3a
CEeKTOpa, B KOWTO TO We AeWCTBA (HeABMKMMUTE MMOTU), KaKTO M OBLIM PUCKOBE, TUMUYHM 33 BCUUKM
CTOMNaHCKM CybeKTK B cTpaHaTa.

¢ [puxoaute, nedanbata n CTOMHOCTTa Ha aKumMuTe Ha “Eitd Bu Jyku GOHA 3a MHBECTULMOHHM UMOTH”
ALCULL moraT ga 6baaT Heb6NaronpuATHO 33CErHaTM OT MHOMECTBO baKTOpU: KOHIOHKTYpa Ha
nasapa Ha HeABWXMMM UMOTY; cnocobHocTUTe Ha [pyXecTBOTO pa ocurypu edekTUBHO
ynpas/sieHne Ha CBOMUTE MMOTU; MKOHOMUYECKUA KIMMAT B CTpaHaTa 1 ApYru, U3MeXAy KOUTO ca u:

° Bb3amOXHM Cca He6NAroNpUATHM NPOMEHW B LEHUTE WU OCTaHaAWTE KAH0oBM PaKTOPU B CEKTOpa
,HEOBUKUMU UMOTH” .

L4 ﬂ'py)KECTBOTO e HOCKU PUCK, CBBP3aH CbC CNOCOOHOCTTa Ha HaeTuTe (bVIpMVI- noansnvaHuTenn aAa
3aBbpLIBAT Bb3/IOXKEHaTa C HEOGXOAMMOTO Ka4yectsoO U B PaMKUTE Ha onpegenedHnTe CpoKose,
KaKTO U BbB BPb3Ka C €BEHTYa/IHO 3abasaHe Ha npouegypute no m3gaBaHe Ha HEO6XO,CI,MMMT8 3a
CTPOUTENHO-MOHTAXKHUTE paGOTM paspeweHun;

e Jlpy»KecTBOTO e € 3aBUCUMO OT HA/IMYMETO Ha KPeaUTU 1 OT NNXBEHUTE HUBA;
e EBeHTyanHo HapacTBaHe Ha MHNAUMATA MOKe Aa 06e3LeHN aKTUBUTE;

e [lpyru cuctemHun puckose. EBeHTyanHn 6eACTBUA, aBapMM UK TEPOPUCTMUHK aKToBe ca paKTopu,
KOWUTO MoraT Aa A0BeAaT [0 3HaUYNTeNHU 3arybu. 3a ynpaBaeHUeTo Ha Te3n puckose [lpy»KecTBoTo
Lile CK/IH0YBA 3aCTPAXOBKM 33 NPpUTEXAaBaHUTE OT HEro UMOTH.

*  UNKOHOMMYECKUTE, JaHbYHWUTE, MONUTUHECKUTE U Apyrn GaKTopu, KOMTO 6uxa OKasanu BAMAHME
BbPXY LEMHOCTTA Ha APYIKECTBOTO, ca:

o HebnaronpuaTHU NPOMEHU B AaHBUYHWUTE U APYrM 3akoHu. OT onpeAenallo 3HadYeHue 3a
£l0X0Aa Ha HEroBMTe aKLMOHEPU e 3aMa3BaHeTo Ha CblLeCTBYBallaTa B MOMEHTa AaHbYHa

npedepeHuna, npeasmxaalla ocsobokaasaHe oT obnaraHe ¢ KOpnopaTMBEH AaHBK Ha
neyanbaTa Ha APY’KECTBOTO. B

o 3abaBaHe Ha MKOHOMUYECKUA pacTexK. 3abassHeTO Ha pacTtexka Ha MKOHOMUKaATa MOXKe aa
Josege A0 NO-HUCKM A0XO0AU 3a HaceneHUeTo U d)MpMMTe, KOEeTO HEMUHYEMO LLle 3acerHe
TbPCEHETO Ha HEABUKUMU MMOTH B CTPAHaTa, a OTTam M nevyanbure Ha APYXKeCTBOTO.

@] He6ﬂaFOHpMﬂTHM n3meHeHna B 6M3Heccpep,aTa BCNeacTBME Ha NOAUTUHECKU MPOMEHM.
Nonntuyeckmnar PUCK e CBbp3aH C Bb3MOXHOCTTa oT Bb3HUKBaHe Ha
BbTPEWHONONNTUYECKM CbTpeceHua U HEGI'IaI'OﬂpMﬂTHa npomAaHa B CTOMNAHCKOTO
3aKOHO4ATE/ICTBO.

o EBeHTyanHO HapacTBaHe Ha uHONauuaTa moke Aa obesueHW aktueute. PUCKBLT oOT
ysennueHue Ha nHdAaumMATa e CBbP3aH C HaMaNABAHETO Ha PeanHaTta NoKynaTeNHa cuia Ha
Hace/ieHWEeTO 1 eBeHTyasiHa 06e3LUeHKa Ha aKTUBUTE, eHOMUHUPAaHW B /1eBa.

o Puck oT BanyTHu 3arybu. LleHuTe Ha HeABUKMMUTE MMOTU Ha 6bArapckua nasap ce
0b6ABABaT NPEAMMHO B eBpo. Tbil KaTo GLATapCKUAT NeB e GUKCUMPaH KbM eBPOTO npw
cvoTHoweHue 1 EUR = 1.95583 ns., ApyKecTBOTO HE HOCU CBLLECTBEH Ba/lyTeH pUCK. TaKbB
61 6un Hanvue eanHCTBEHO Npu obe3ueHKa Ha /IeBa CNPAMO eBPOTO, KOBTO Ha TO3M eTan
cuMTame, Ye € MasKo BEPOATHO.

BA¥MHU CbEUTUA, HACTBNUAU CNEA TOANLWLIHOTO CYHETOBOAHO NPUK/TIOYBAHE.

Cnep rogMuWHOTO CHETOBOAHO NPUK/IOYBAHE He Ca HACTBNBANW BaXHU CbBbUTUA 3a [lpyecTBOTO.
NPEABUMXAAHO PA3BUTUE U AEMHOCT HA IPY}KECTBOTO MNPE3 2018T.

Npes puHarcosaTta 2018r. ce ouakBa fa 6bae BbBeAeHa B EKCM/I0AaTaLMATa UANaTa crpaga Ha CTpoAwWMA ce

TbProscku Komniekc B rp.Codusa, k8.CTyaeHTCKM rpag, BKAIOYBALY 3aBeAeHUsA, 0DUCH 1 unnwa.
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OCbLUECTBABAHETO Ha UHBECTULIMOHHUTE NPOEKTU Ha [lpy’KEeCTBOTO e £oBeje A0 HamanABaHe Ha pasmepa
Ha HerosuTe cBoHOHM NapUYHM CPeACTBa U Ha HerosaTa JSINKBUAHOCT.

OueHKa Ha Bb3MOXHOCTUTE 3a peanvusaumua Ha MHBECTULIMOHHUTE HamepeHUsa

B Tasn Bpb3ka C uen npuBAMYaHe Ha HEOBXOAMMOTO 3a peanusaumaTa Ha NpoeKkTuTe ¢duHaHCUpaHe
Apy>KecTBOTO NnaHWpa A3 M3NON3Ba CEraWHWUTE CWU KaMMTaNoBM PECYPCH, KaKTO U Ja OCblUecTsu
nocneABalln ysenudeHuA Ha kanutana. [pu BCAKO OCHUIECTBEHO YBEAMYEHME HA KanuTana we ce
Habnl0AaBa BPEMEHHO HapacTBaHe Ha AMKBMAHOCTTA Ha [pysKecTsoTo [0 NB/HOTO WHBECTUpaHe Ha
npuBeYEHUTE NapUUHK CPeACTBa.

B cny4aid, ye BbTPeWHNTE N3TOYHULM Ha IMKBUAHOCT Ce OKaKar HeLlocTaTbyHK B onpegesieH nepuog ot
Bpeme, HeobxogumuTe Ha [lpyecTBoTo cpeacTsa morat aa 6bAaT OCUTYPEHU 1 OT BBHWHU UITOYHULM.
Mpes nocnegHute roAuHW 6aHkuTe 8 BbArapua aKTMBHO pas3sMBaT CBOWUTE nporpamu 3a WNOTeYHOo
KpeanTMpaHe 1 BCe NO-arpecMBHO $UHAHCUMPaT NPOEKTM B 06nacTTa Ha HeABMMKUMMTE MMOTU. Mo Tasu
npu4nHa sApBame, Ye [lpy:KecTBOTO Wie pasnonara ¢ NeceH A0CTbN A0 BbHWHM M3TOYHUUM Ha IMKBUAHOCT
B C/lydait Ha HyXAa.

OuakBame, Ye € HaNpeABaHETO Ha W3MbLAHEHWETO Ha MPOEKTUTE U C HapacTBaHeTO Ha aKTMBUTE Ha
£Py’ecTBoTo pasmepbT Ha M3NON3BAHOTO AbATOBO GUHAHCHMPAHE MOCTENEeHHO e HapacTtBa A0
AOCTUTaHETO HA ONTUMAIHOTO CbOTHOLIEHKE HA AbAT KbM COBCTBEH KanuTan. HaluuTe ouyakBaHWUA ca CbUlo
Taka, 4e C Te4eHne Ha BPEMETO LeHaTa Ha 3aeMHMA KanuTan MoCTeneHHO We HamanaBa KaKTo nopaau
pasBuTMETO Ha 6bArapckata ¢uHaHCOBa cUCTeMa, Taka W nopaay nosulasaHe Ha JAOBepUeTo B
OpyecTBOTO.

JpyxecTBoTo He e Ny6a1KyBano NPOrHosmn 3a GpUHaHCOBUTE Cu pe3yaTartu.

Hamegeuuero Ha [lIpy)>XecT8oTo No OTHOLLEHUETO HA MHBeCTMgMOHHMTé My UMOTHU € CNeaHOTO:

Mo oTHOwWeHMWe Ha cTpoAwWwaTa ce crpaga 8 rp.Codua Ke.CTyaeHTCKM rpaj, Apy>KecTBOTO UMa HamepeHue,
KoraTo crpaaara 6bae NOCTPOEHa Aa 0TAaBa NOMeELLEHMsATa B CBOATA Y4acT OT crpagata noj Haem.

Mo oTHOWeHWe Ha No3emsieHUs UMOT B rp.BapHa, ks.ManaTa APYXKECTBOTO € CKNHYUNO0 LOFOBOP 33 Haem C
KoHTpacr uHsect Manata EOO/, 1 ouaksa peoBHU NOCTBLA/IEHUA OT HaeM.

MPOMEHMU B LLEEHATA HA AKUMWUTE HA APYXECTBOTO

AKuuKTe Ha [lpy>KecTBOTO ca NPUETH 3a TbProBUA Ha “Bbnrapcka ¢oHaosa 6opca — Codpua” Afl Ha 3
centemepyu 2007r., KaTo LeHaTa MM He ce € NPOMEHsANA 10 HACTOALLMA MOMEHT U e 1 (eamH) nes 3a akuus.

UHOOPMALIMA OTHOCHO MPOrPAMATA 3A MPU/IATAHE HA MEXAYHAPOIHO TMPUSHATUTE
CTAHAOAPTU 3A OGP0 KOPNOPATUBHO YNPABJIEHUE

ApyxectBoto e npueno lporpama 3a npunaraHe Ha MeXAyHapoAHO Mpu3HaThTe cTaHdapTM 3a 4ob6po
KOPMOpaTMBHO ynpasneHue Ha [APYKECTBOTO, OCHOBaHa Ha NPUHUMNUTE Ha Opranusauusta 3a
MKOHOMUYECKO CbTPyaHMYecTBO M pa3sutue (OUCP) u HauuoHanHua KOZieKC 3a KOpnopaTUBHO ynpassieHune
Ha ,bbarapcka doHgosa bopca — Copua” Afl.
B Mporpamata ca 3anoxeHn cnegHWTE OCHOBHU Luenn un NPpUHUMNU: OCUTypABaHe 3a aKumoHepuTe
HapacTBaHe CTOMHOCTTa Ha MWHBecTUUMWTE; ob6esnedyaBaHe U PaBHOMOCTaBEHOTO TpeTUpaHe Ha
aKUMOHEpUTE; OcUrypABaHe Ha CBOEBPEMEHHOTO W TOYHO pPasKpMBaHE Ha U3MCKYyemaTa no 3aKoH
nrpopmaLma, cBbp3aHa c AeHOCTTa Ha ApyecTBoTO; OcurypsiBaHe Ha edeKTUBeH KOHTPOAN BbpXy
ynpasneHueto ot ctpaHa Ha CbBeTa Ha AMpeKTOpuTe Ha [lpy»KecTBoTo, OCbLULeCTBABAH OT CTpaHa Ha
aKunoHepure.
Mpes otueTHata 2017 roguHa, [ipyecTeoTo e npunarano sanoxeHute 8 lporpamata npuHumnu.
MNpes usmuHanata 2017 roguHa ,Eiy by Osku ®oHQg, 32 MHBECTULUOHHM UMOTH” AOCUL He e u3BbpWNAO
AeNCTBUA U HE e CK/IIOUMNO CAENKU, KOUTO Hapylwasat orpaHuvenuaTa, npeasugenu s 3MNUK, 34CUL, v 8
Ycraga Ha [pyecTBoTo. YNpaBuTeNHUTE OpraHu Ha APYXECTBOTO Ca nosaraamn HeobXoaMmMUTe YCUAUA C
uen npegasaHe B KOH Ha BCMUKM GUHAHCOBM OTYETU U HA ApYrUTe YBEAOMAEHUWA, CBBbP3aHU C AeliHOCTTa
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Ha [pyKecTBOTO, KaTo Te €a BUAUN U3FOTBAHU CbC ChAbPKaHUE U BbB GOPMA, OTrOBAPALLN HA U3UCKBAHMATA
Ha NPWIOKUMOTO 3aKkoHogaTesncrso. MHdopmauusTa, paskpusaHa npes KOH, e u3anpawaHa B cbiuuTe
cpokoee n obem U Ha “Bbarapcka PoHaosa bopca — Codua” All, a B caydauTe, npeaBUaeHU B 3aKOHa — U
Ha apyru opraHu/nuvua. B 4enoBoAcTBOTO Ha [PYMKECTBOTO Ce CbXPaHABAT BCUUYKU MPOTOKOAU OT
nposefeHMTe oT CbBeTa Ha AMPEKTOPUTE 3acefaHna, BKAOYBALLM AHEBHUA pej, NpoBedeHuTe rnacysaHus
U NpUeTUTE pelleHus.

[Jeiicteusata Ha CbBeTa Ha AMpeKTopute Ha [py»ecTBoTO npe3 oTyeTHaTta roguHa ca 6uav wusuano B
CbOTBETCTBUE C NOCOYEHUTE CTaHAAPTH:

Helcrmuata Ha CbBeTa Ha AupeKTopuTe 6Axa HanbAHO 0H6OCHOBAaHW, AOOPOCHBECTHM, U3BBLPLLUEHWU Ca C
rpuskaTa Ha f06bp ThProBew, U ca B UHTepec Ha JpyKeCcTBOTO U HEroBUTE aKLMOHEPU.

CbBeTbT Ha AMPEKTOPUTE OCUrypsBallie Cna3BaHETO Ha NPUAOKUMOTO MPABO U OTUYUTALLE UHTEPeCcUTe Ha
NnUaTta, 3auHTEPEecOBaHWM OT YNpaBieHMETO, MNpeaM BCUYKO aKUuMoHepuTe Ha [py>KecTBoto U
UHBECTUTOPUTE.

CbBeTbT Ha [OMPEKTOPUTE OCUTYPU M3NOA3BAHETO Ha MPeuMsHuM cUcTeEMU 33 PUHAHCOBO-CHETOBOAHA
AeNHOCT Ha [pyKeCTBOTO, BKAOUMTENHO HE3aBUCUM OOMUT, KAaKTO U HAANMYUETO Ha NOAXOAALM CUCTEMM 3a
KOHTPOJI, B YAaCTHOCT CUCTEMM 3@ KOHTPOJ1 Ha PUCKA, 38 PUHAHCOB KOHTPO 1 338 KOHTPOJ 38 CMa3BaHeTo Ha
3aKQoHa..

Kbm HacToAawmMAT MoMeHT, CbBeTbT Ha AMPEKTOPUTE CYUTA, Ye NpueTaTa oT Hero fporpama 3a npuiaraHe
Ha MeXayHapoAHO MpPU3HATUTE CTaHAAPTW 3a 406PO KOPNOPaTUBHO ynpaeneHue e eQeKTUBHA, MNopaay,
KOETO He ce HaJjlara U3roTBAHETO Ha NPef/ioKeHue 3a NPoOMAHaTa 1.

BbB Bpb3Ka C NpueMaHeto Ha HaumoHanHua KO4eKe 3a KoprnopaTusHo ynpaenenue (“Kopekca”), CoeeTbT
Ha aupekTopute Ha ,Eiu Bu Jxu PoHp 3a uHBecTULMOHHKU umoTtn” ALCUL, Ha cBOe 3acegaHue, npue
pelleHUe 3a npuemaHe, NPULbPNKAHE ¥ CNasBaHe Ha NMpUHUUNKUTE U 406pUTE MPaKTWKY, BbBELEHW C
KopeKkca, CbOTBETCTBAlLUM Ha MEXAYHapOoAHO MpueTute U npuaaradv MnpUHUMOK 33 KOPNopaTUBHO
ynpasneHye Ha OpraHUsaumATa 3a MKOHOMMUECKO CbTPYZLHUUecTBO U pa3sutue (2004): oTroBOPHOCT U
HE3aBUCUMOCT Ha KOPNOpPaTMBHUTE PHKOBOACTBA, 3aLMTa Ha NpaBaTa Ha akUMOHEepUTe, PaBHOMNOCTaBEHOCT
Ha MWHOPUTAPHUTE U YYXKLECTPaHHWUTE aKUMOHepW, pasKpueaHe Ha uHpopmauma U 3auuTaHe Ha
3auHTEepecoBaHuTe AnLa.

WHOOPMALUUA MO NPUINOKEHUE Ne 10 U AHAJMIU3 N PA3ACHEHUE HA WHOOPMAUMATA MO
MNPUNOXEHUE Ne 11 OT HAPEABA Ne 2 OT 17.09.2003 T.

Undopmauuata no Mpunoxenue Ne 10 ot Hapepba Ne 2 e npepjcraBeHa Ha CbOTBETHWUTE MecCTa B
HacToAWMA AOKNAL, LOKOMKOTO e NPUIoKMMA 33 AelHOCTTa Ha [lpyecTBoTo.

,Eiu Bu [k doHp, 32 MHBECTULUOHHU UMoTU” ALCULY e usrotsuio nHdopmauuaTa no Mpunoxernme Ne 11
Ha Hapen6a Ne 2 v we s npeactasn B KOH, 3ae4HO ¢ HAaCTOAWMAT OTHYET U FOAMLLHUA GUHAHCOB OTYeT,
3aBepeH OT PerucrpupaH ofuTOp U OCTaHa/UTe NPUIOXKEHUA KbM OTYETa, CbI/IaCHO M3UCKBAHUATA Ha
3MMUK.

[py»ecTBoTO CuuTa, Ye He Ca HeoBXOAMMM AOMBAHUTENIHU aHaNU3M U PasACHEHUA NO MNpeacTaseHarta
uHbopMaLma.

3a CbBeTa Ha AUPEKTOPUTE:

i

Teopopa UBaHosa MNonosa
W3nbaHuTENeH JMpeKTop
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