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PEITYBJIHAKA XOJLAHHAT Al
MEXTUHEH ©®PHHAHCOB OTYET xbm 31.03.2018 rognna

1. AH@OPMAIIUA 3A JPYKECTBOTO

“PEINYBJIMKA XOJ[JHHT* Al € Apy>KeCTBO, perHCTpHpano B bearapus ¢ agpec Ha
ynpaenenue rp. Codns, ya. “Llap Acen™ No7.

Hpyxecreoro ¢ perucrpupano ¢ Peuenune Nel/21.11.1996r, o ¢.a. Ne13931/199%6r. ua
Codmiickn rpaxcku ¢pil. KanntansT Ha Apy»ecTBOTO € B pasmep Ha 116 284 ns., pasnpegesen
Ha 116 284 Op. obuknopend ronmMenny Oe3HaNWYHM AKIHH ¢ HOMUHANHA croitHoct 1 nB.
ITocnennara npomsda 3a apyxecrBoro ¢ Boucada wHa 21.07.2015 r. B Arenumsara 1o
BNMCBAHHATA OTHOCHO TIPOMAHA B TPEACTABHTEINTE, C KOATO C€ OCBODOXKIAABA KaToO
H3BIHMTeNeH mupektop Kawmemua Pamiera, W ce BIMCBa HOB M3IBIHHMTEACH AUPEKTOD HA
Hpyxecrsoro — Ceerind Craiinos. Penybnuka xomuuur” Al € ¢ ¢aHOCTENICHHE CHCTEMA Ha
YHPABJICHHE,

1. 1.Coficmeenocm u ynpagienue

PemmyGruka Xomauar AJl e myOnuuHO APYKECTRO CBriacHo 3akoHa 3a MyOMHUYHO
Tipe[yyiaraHe Ha HEeHHH KHIDKA.

Ksm 31.03.2018 r. ocHOBHH akumoHepH B Perybnuka xonamar Al ca: ape. Ilnamen
Ierpos — 32,68%, [Ipomkomiuiexr -12,62%, Karumn dumurpos [onoe YCH — 15,05%, KOpui
Amnrenoe Axrenos -9,47% u duzmaeckn muna — 30.18%.

PerryGnmxa Xonnuar AJl MMa ¢IHOCTEIICHHA CHCTEMa Ha yipapleHu¢ c¢b¢ CHBET Ha
JupekropuTe. PEKOBONCTBOTO Ha IpPYKECTBOTO, B JHMIleTe Ha ChBeTa Ha IJUPCKTOpHTE, Ce€
CBCTOM OT TPHMA WISHOBE KAKTO CIIE/IBa:

IOpiit Arresnior AHrenioe — Ipenceaares Ha ChBET Ha AHPEKTOPHTE;
Ceerocaas 0puit Anrenos — wien Ha CbBeT Ha JMPEKTOPUTE HA APYKECTBOTY,
CeernH Crnaever CraifHor — wieH Ha CBBET HAa JUPEKTOPHTE M HITBIHHTENEH
AHPEKTOP HA JXPYKECTBOTO.
JpyKeCTBOTO ce HpeACTaRIsaBa U yIipasissa or Cernud CraliHoB.

OpurHHAT KoMuTeT mognomara pabortata Ha CpBeTa HAa JHUPEKTOPHTE, MMa PoJd Ha
Juua HaroBapeHy ¢ OOLIO YHPaBIEHME, KOWrO0 U3BLPMBAT MOHHTOPMHI W HAA30p Hal
BRTPCUIHATA KOHTPOJNHA CHCTCMA, VIPABICHHETO HAa pHCKA W cHCTeMara Ha (PHEAHCOBO
OTHYHTaHe Ha APY:KECTBOTO.

Kem 31.03.2018 r. nepcoHansT B HAPYKECTBOTO € 1 CIIYKHTeN, HAMAa H3MEHEHHE

CIipAMO TIPEAXOHATA TOHMHA.

1.2. ITpedmem na deiinocm

[peameTsT Ha AeHHOCT Ha APY’KECTBOTO BIUNIOUBA MpHAOOHBAHE, YIIPARICHHE, OIICHKA
M npojax0a Ha ydacTHA B OBArapckd H Yy XJeCTpaHHH APYXKSCTBA; NPUAOOHBAHe, OIEHKA H
npoAax0a Ha [IATEHTH, OTCTBHIBAHC HA JIMUCH3HM 33 M3II0J3BaHE HA NATCHTH HA APYXKECTBA, B
kouTo Jlpy3ecTBOTO yuacTBa, (pHHaHCHpaHe Ha APY>KECTBA, B KOWTO [IPYKECTBOTO Y9acTRa,

THProBES B ¢Tpanara u yyxOuHa | Beaka Apyra nesa0paneHa OT 3aKOHA JeiHOCT.



PEIY BJAHKA XOJITHHT A
MEXIHMHEH ®UHAHCOB OTUET xbMm 31.03.2018 roguxa

1.3.0crHoeHu ROKA3AMETN HA CMORAHCKAMI cpeda

(OcCHOBHHTE TIOKAzaTelH HA CTONAHCKATA cpé€aa, KOHTO OKa3BaT BIIHAHHC BBPXY

nelHOCTTA Ha JIpykecTBOTO 33 2014 -2016 1. ca npencTareHH B TaGMHLATA NTO-FONY €

2014 2015 2016
IIokazaten

roaHHa TOXHHA TOAHHA
BBIE & mns. Jlesa 83,612 86,650 91,873
Peanen pacresx na BBII * 1.6% 3,0% 3,4%
Wndaups B xpas Ha roguHara -2.0% -09% (0,5)%
CpeneH BanyTeH Kypc Ha IMATCKYA JOMNAp 32 TOOHHATA 1.47 1.76 1.77
BanyTen Kypc Ha INaTCKuA A0Nap B Kpasd Ha roAuHAaTa 1.61 1.79 1.86
Bespaboruua (B Kpas HA rOAHHATA) 10.7% 10% 0.00
(OCHOBEH NMXBEH MPOLIEHT B Kpasd HA TOAMHATA 0.02 (.01 8.0%

* npedeapumennu oanny kom 30.09.2016 2.;
wsmounui: BHE, HCH

2. OCHOBHU TIOJIOKEHHAA OT CYETOBOIHATA TIOJMTHKA HA
APYKECTBOTO

2.1, baza 3a uzzomenne Ha QUHANCOSHS Omiem

Mexaubnus ¢unanco order wa PEITYBIHKA XOJJTHHE AJl ¢ w3roteeH B
ChOTBETCTBHE ¢ BCHYKH MesKayHapoaHd cTaHaapty 3a ¢uuancoso ordgrane (MCDO), kowro
ce CBCTOAT OT: CTAHIAPTH 32 (PMHAHCORM OTHETH M OT THIKYRaHHA Ha KoMurteTa 2a pa3scHeHHA
Ha MCOO (KPMC®O), opobpenn or Cbeera no MesknyHapoauy CUYETOBOJHU CTAHNAPTH
(CMCC), 1 MexnyHapoAHHTe CUYETOBOAHW CTagiapTH H ThIKyBaHusra Ha IlocrosHBHa
koMuTeT 32 pasacHsBane (IIKP), omobpenn or Komutera mo MexayHapomHH CHETOBOAHH
crangapra (KMCC), kouro edexrunedo ca B cuia Ha 1 adyapu 2016 ., 1 KOMTO Ca IPHETH OT
Komucnara Ha Erponefickua cptoz. MCOO, npuetn ot EC, ¢ 061monpreToTo HauMEHOBEHHE HA
paMkata ¢ o0Io mpeAHasHAYCHHE-CYETOBOAHA 0a3a, GKBHBANICHTHA HA paMKaTa, BHBEICHA C
JeuumuaTa cermacHo § 1, T. 8 or JlombiuuTenuwre pasnopenbM Ha 3akoHa 3a
CYETOBOACTBOTO 1107 HAUMEHOBAHUETO ,,Meskaynapoauu cueroposuu crangapru’” (MCC).

3a TekymaTa (UHAHCOBA TOHHA IPY;KCCTBOTC € HPHEIO BCHYKI HOBH WHIH
PEBUZHPAHE CTAHJAPTH M TBRIKYBAaHHA, HW3gafeHH oT CbBeTa Mo MeXIyHapoOHH CUETOBOIHH
craguapri (CMCC) 1 pecn. or Komurera 3a pasacaenus na MC®PO, xouro ca OmiM yMeCTHE 3a
HEroeara JeiiHOCT.

Ot BE31IpHEMaHETO Ha Te3H CTaHIAPTH WIWTH THIKYBAaHHA, B CHIA 33 MOJUINHE NEePHOIU
zamouBamy Ha | auyapu 2016 r., He ca HACTHHMIHM TPOMEHH B CUETOBOHHATA MOJMTHKA Ha

JAPYHCCTBOTO, GCBCH PasnmivpABaAHCTO Ha BCUC YCTAHOBCHH OIIOBCCTABAHMA, Oes ToBa na NoBENC
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PEIIYBJIMKA XOJLIUHT AQQ

MEXAUHEH GUHAHCOB OTYET kM 31,03.2018 rouma
Jo ApYyTd NPOMEHH - B KAacH(HKAIA&Ta WM OLUEHKATa Ha OTIEHHH OTYSTHH OOEKTH H

orepaLuy.
HoBuTe n/uiy NpoMeHeHHUTe CTAHAAPTH U THIKYBAHMS BIJIFOYBAT:

¢ MCC 1 (npomenen) Ilpencraesane Ha (HHAHCORM OTYETH - OTHOCHO HHHIHATHRA 32
- OIOBECTABAMMA (B CHIIA 33 FOTHITHE nepuonw ot 01.01.2016 r. — nprer ot EK)..

s MCC 16 (nmpomenen) Hmorn, Manmuy, chopbxenns H# MCC 41 (opomener) 3emenemue -
OTHOCHO PacTeHMA-HocHTe) M (B chia 3a roqumHy nepraoxs ot 01.01.2016 r. - nprern ot EK).

® MCC 16 (upomenen) MmoTh, Manmay, choprxerns H# MCC 38 (npomenen) Hemarepuanau
AKTHBH - OTHOCHO @ JOIYCTHMHTE METOAR 33 HATHC/IABAHE HA AMOPTH3ALMS (B CHNA 38 FOIHIIHY TEPHOEH
ot 01.01.2016 r. —ipreu ot EK),

s MC®O 11 (opomenen) CHBMECTHH CIIOpasyMeHHs - OTHOCHO OTYHTAHE Ha OpHIoOHBAaHE Ha
I;UI0BE B CHEMECTHM ACHHNOCTH (B CHUIA 3a TOMMIMHA Tieprofy ot 01.01.2016 r. —npuer ot EK).

s MCC 19 (pepmsupan 2011 r.) Joxonu Ha HaeTd JHUa (B CHIA 34 TONALINN NEPHOIR OT
1.07.2014 r. — mpuert ot EK 3a rogummn nepuoas or 01.02.2015 r.).

¢ MCC 27 (mpomenen) CamocToaTenny GUHAHCOBH OTYETH - OTHOCHO METON Ha coBCTBEHHS
- KANATan B CaMOCTOATENHUTE (PUHAHCOBH OTIETH (B CHIA 32 roguuiny nepuomd ot 01.01.2016 r. — nprer
ot EK).

e MC®O 10 (npomenen) Koncomumupanu ¢mHaHCOBH oTueTH, MC®Q 12 (mpoMenen)
OnogectsBane Ha y4acTHA B Apyry npeanpasrast 1 MCC 28 (mpomenen) MBBecTHUMM B ACOLMMPAHY H
ChBMECTHH NPEATPUATHS - OTHOCHO M3KIIOYEHHS NMPH KOHCOMMAAIML 0T HHBECTHLHOHHH ApyKecTsa (B
CHITa 32 rOJUIIHK DePHOH, 3aM0YBalty Ha wiy cnex 01.01.2016 r. — npretn ot EK).

¢ TlogoGpenus B MCPO ITaxen 2010-2012 (M.aexemspu 2013 r.) - nozoGpenns 8 MCOHO 2,
MC@O 3, MC®O 8, MC@O 13, MCC 16, MCC 24, MCC 38 (8 ¢una 3a TOAMIIHM OEPHOTH OT
01.07.2014 r. — mpmeTu ot EK 3a rogunms neproad ot 01.02.2015 ).

® Jlodobpenus 8 MCDO Lucwn 2012-2014 (. cenmemspu 2014 2.) - nodobpenus e MCDO 5,
MCPO 7, MCC 19, MCC 34 (s cuna sa 200muny nepuodu om 01.01.2016 2. — npuemu om EK).

Kvm oamama na odobpasane 3a u30dsane na mosu Qurancos omuen ca u3o0adeHy, Ho
He ca BCe owe B cuna (W/unn He ca npueTH ot EK) za rogumnu neproaw, 3amodsamy Ha 1
Auyapu 2016 r. HOBH CTaHJApTH, NPOMCHEHW CTAHJAPTH W TBHIKYBaHHS, KOHTO He ca OmIH
TIPHETH 32 MO-PAHHO NPUIKEHHE OT APYKECTBOTO.

e MCC 7 (mpoMereH) OTIET 33 NAPHUHUTE TIOTOLM - OTHOCHO HHHIIMATHEA 33 OTIOBECTIBAHMA
(B cHnia 3a rogumHK neproau ot 01.01.2017 1. — He e npuer ot EK).

* MC®O 9 PHHAHCOEH HHCTPYMEHTH (B CHIIA 3a FOIHIIHHK riepuoau ot 01.01.2018 1. - mpuer
ot EK).

* MC®DO 7 (npomeneH) PanaEcoBr HHCTpyMeHTH: ONOBECTABANES — OTHOCHO OONIEKICHHETO
3a IIPEHITHCISHUETO Ha CPARBHUTE/IHH NEPHOIH B CBEP3aHHTE C TAX ONOBSCTABAHKA IPH IPHIATAHETO HA
MC®O 9 (g cura 33 roquHi nepuons ot (1.01.2018 r. - e e mpwuer oT EK).



PEIIYBJIMKA XOJLAMHT AL

MEXFUHEH PHMHAHCOB OTYET xbM 31.03.2018 roguua
e MC®O 15 Tpaxoau 1o JOroBOpH ¢ KIHEHTH (B CHIA 3 rOMINHE OepHoRH oT (1.01.2018 .
- npret ot EK).

e MC®O 15 Ipuxoan no ACTOBOPH ¢ KIHEHTH — TOSCHeHMS (B CHJIA 32 TOOHITAN YIEPUOM OT
01.01.2018 r. — e ¢ npuer ot EK).

s MCC 12 (npomenen) JlanbIm BBPXY J0X0da (B CiUia 3a FOAHIIHA TEPHOMH, 3alI0UBAIE Ha
wmn caen 01.01.2017 r. — se npuer ot EK) - NpH3HARAHETO HA OTCPOMEHH NAHBYAM AKTHBH 33
Hepean3HpaHH 3aryu.

* MCC 40 (npomenen) — MHBeCTHIIHOHHH HMOTH ~ OTHOCHO TpaHCIEpH HA MHBECTHIIHOHHH
MMOTH (B CrUIa 3a rofvunn nepuoau o 01.07.2018 r. — e ¢ nprer ot EK).

e MC®O 2 (npomener) [lramane Ha 6a3ata Ha aKIMM — MOACHEHWS (B CHIIA 33 TOHIIHA
nepuoay ot 01.01.2018 r. — we e npuet ot EK).

* MCDO 4 (mpomened) 3acTpaxoBaTenHy JOTOBOpH (B CHNZ 3a TOJMIIHH NEPHOTH OT
01.01.2018 r. — re e nprert ot EK).

e MC®O 10 (npomenen) Kowcomimupann ¢unancosu otgety u MCC 28 (npoMmehen)
HuBectvnpy B ACOMMHPAHH H CHBMECTHH MPEIUPHATHA - OTHOCHO NpOAaXGa MIH BHOCKA HA AKTHBY
MEXIY WHBSCTHTOP M HETOBO ACOLMMPAHO MAM ChBMECTHO MPENIPHATHE (B CHIIA 33 TOMHETHHM NEPHOIH OT
01.01.2016 r. — otnoxena nporenypa mo npuemane ot EK 3a Heompeaeren nepuo).

o MC®O 16 Ausunry (B cuia 3a rogumHy nepuoa ot 01.01.2019 r. - He e npuer ot EK).

¢  KPMC®O 22 (npomereH) — CHENKH ¢ uyXKACCTPAHEA BAYTA H ABAHCOBH ILIANIAHMS (B CHIA
3a rofHInHM nepuoan ot 01.01.2018 r. — ne e nprero ot EK)..

e Tlogobpenus 8 MCDO Iuksa 2014-2016 (M. aexemspu 2016 1.) - nogobpenus 8 MCDO 12
(B cuna 3a ronuman neprona ot 01.01.2017 r. — ue e mpuer or EK), MC®O ! u MCC 28 (B cmya 3a
roguiund neprogd ot 01.01.2018 r. — #e ca npuern ot EK),

PbKOBOACTBOTO HA JIPYMKECIBOTO OOMHCIS KOM OT TOPECHOMEHATHTE HOBHM M/HIH
[POMEHEHH CTaHAApTH OWXa MOIJIM [a OK&KAT BIMAHWE BBPXY (PUHAHCOBMTE OTUETH Ha
APYXKECTBOTO, H KOT4 Te3H MpOMEHH e OBAaT mpuerw or uero. [lo mpemeapuiennara My
NpeligHKa noTeHuHane edekr 6uxa Moru ga uMat: MC®O 9, MCHO 7, MCC40, MC®O 15.

MuHAHCOBUTE OTHETH €A M3rOTBCHH Ha 0asa MCTOPHYECKATA IIeHA, ¢ U3KIIOYEHHE Ha
(HHAHCOBUTE AKTHRH, OTUHTAHM IIO CIIPABETHBA CTORHOCT B Neuandara Wi 3arybara.

HpyecTBOTO BOAH CBOMTE CUETOBOAHM perucTpW B Owarapekd jes (BGN), koiito
NpHEMa KaTO HECTOBa OTYETHA BaIyTa 34 IIPe/AcTaBAHe. JlaHHUTe B OTYETA W MPHIOKEHUATA KbM
HEro ¢a NpeJCTABCHH B XH/IIH JICBA, OCBEH KO HEINO JPYTO H3PHUYHO HE € YKa3aHO.

Ilpeacrapanero Ha (HHAHCOB OTYET CBHIAACHO MEKIYHAPONHMTE CTAHNAPTH 3a
(HHAHCOBH OTYETH H3HMCKBA PHKOBONCTBOTO Aa HANpPABM Haii-A06pH NPHGIH3HTEIHH OLCHKY,
HAUMCTICHUA B Pa3syMHO 0OOCHOBAHH NPE/ITIONIOKEHHA, KOMTO OKa3BaT e()eKT BHPXY OTHETEHHTE
CTOHHOCTH Ha AKTHBHTE M IIACHBHTE, HA IPHXOAMTEe H PA3XOAMTE, M Ha OMORECTABAHETO HA
YCIOBHH B3CMaHHA H 3aJbIDKCHHA KBM Jarara Ha OTYeTa. Te3d TPHUGIH3HTENHH OLEHKH,

HaYHCIICHUA W NPCANION0KECHEHA CA OCHOBAHH Ha HHCI)OPM&HHHT&, KOATO € Hallu4Ha KBEM Jardara
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PENYBJIUKA XOJJIMHT AJl

MEXKTHHEH ©@UHAHCOB OTYUET xbM 31.03.2018 roguna
Ha (PMHAHCOBHA OTHET, MOPagH KoeTo OhaemuTe GaKTHICCKH peaynTary Ouxa MornM aa 6haaT

pasIH4YHM OT TAX (KaTO B YCIORHA Ha (HHAHCOBRA KPH3a HECHI'YPHOCTHTE Ca [O-3HAYHTEITHH).

2.2, Cpasriumennu oannu

JpyxecTBoTO NpeacTaes oOM4aiiHO cpaBHUTENTHA HHPOPMAaLU B TO3H (PHHAHCOR OTYET
3a ¢[JHa peaXoaHa roauHa (epHox).
Korato ¢ Heo6X0auMO, CPABHUTETHUTE JAHHH ce PeracH(HLEpAT, 3a Ja Ce NOCTHIHE

CBhIIOCTaABUMOCT CIIPAMO IIPOMCHH B [IPEACTABAHETO B TeKYIaTa rOOHHA,

2.3. Dyurynonainag eaymya U RPUIHAGIHE HA KYPCOGH PATAUKH
DYHKUMOHANHATA M OTHETHA BANYTA Ha TpPEACTaBSHE HA (MHAHCOBHA OTHET HA

- ApysxecTeoTOo © OBArapckisar jes. JlepbT ¢ duxkcupad KeM eBpoTo mo 3akona 3a BHB B
coorpoiwenue EUR 1:BGN 1.95583.

Ilpu mepROHAYAIHO IIPU3HARAHE, CETKA B HYXKICCTPAHHA BAJyTa C& 3AIIHCBA AUPEKTHO
B OTYETHATA BATYT4, AOKOIKOTO ABETE BATYTH Ca CBBP3AHH C (PHKCHpAH ITO 3aKOH KypC, Karo
KBM CYMATa B Yy>KIECTPaHHA BAIYTA Ce MpHIara 0OMeHHHAT KYpPC CHpAMO JEBa KbM MOMEHTa
Ha CAenkata wiH onepauuara. Ilapuynure cpencTBa, B3eMaHHATA M 3a0B/DKCHHATA, KATO
MOHETAPHH OTYCTHHM OOEKTH, ACHOMHMHHMpPAHH B UYK/ICCTpaHHA BajlyTd, c€ NpEACTaBiAT B
OTYETHATA BAMyTa KATO ce Npunara oOmenuma kypc, myGmuxyead or BHB 3a nocieinnus
paboren aen na cnotBetHHa Mecell. KeM 31 mekemepu Te ce OLEHABAT W TIPEACTABAT B
OBJITapCKH JIEBE KATO C€ H3ION3BA 3AKTIOUYHTEIHUAT oOMeHeH Kype Ha BHB.

Hemonerapuure oT4eTHH 00eKTH B OT4eTa 3a (HDHHEHCOBOTO CHCTOAHHE, IIHPBOHAYAIIHO
JCHOMHHHDaHH B YY>KAECTPaHHA BalyTa, & OTYUTAT BbB (YHKIHOHAIHATA BATYTA KATO CE
npuiara HCTOPHYECKMAT oOMEHEH Kype KBM JIaTara Ha Onepandara # TMOCHeNRalo HE CE
IPEOLICHABAT IO 3aKTFOTHTENCH KYpC.

EdekTHTe OT KypCOBHTE pa3ivki, CBLP3aHA C YPEXKIAHETO HA CHENKH B UykKICCTPAHHA
BaJlyTa, WIH OTYATAHETO Ha CIENKH B YY>KASCTPaHHA BAJIyTa IO KYPCOBE, KOWTO Ca PA3lMvHH,
OT T€3H, 110 KOMTO MEPBOHAUAIHO ca GHITH IIPU3HATH, Cé BKIIOYBAT B OTUETA 34 BCEOGXBATHMS
noxon (B meuatbata wiM 3ary0ata 3a roguHaTa) B MOMEHTA HA BBEIHMKBAHETO HM, KATO ce
TPETHPAT KATO “APYIH NOXOIH OT AeHHOCTTA” U ce MPEeICTABAT HETHO, C H3KIIIOUCHUE HA TE3H OT
HONYMEeHH 3a€MH, KOHTO C€ IIPEACTABAT KbM “(PHHAHCOBH MPHXOIH/(Pa3xoiu), HETHO™.

24, HIpuxcdu
IlpuxopuTe B IpYyKECTBOTO ¢¢ HPU3HABAT Ha 0a3a TPHHIMIA 33 HAYUCILIBAHE H N0

CTENeHTa, OO KOATO CTOMAHCKHTE H3TOAM C€ NpHIoOUBAT OT APYXKECTBOTO M JIOKOJKOTO
TIPHXO/IUTE MOIAT HAIEAAHO J1a C& H3MEpSIT.

Tlppxonure OT onepauM¥ C WHBECTHIMM BHB (DHHAHCOBH AaKTHBH, ILPXKAHM 34
THPryBaHe Ce TPH3HABAT HA “‘JaTaTa Ha THPryRaHe” HA C/ENKATa, T.6. JATAT4, HA KOATO
JApYXEeCTBOTO C& aHTXMPA /1 TPOIaNe aKTHBA H CE OTHHTAT KATO MPHXOAH OT ONEPATHBHATA
JeHHOCT Ha IpYHKEeCTBOTO.



PEITYBJIMKA XOJLTHHI AX

' MEXKTWMHEH PHHAHCOB OTUET xem 31.03.2018 roguma
' Ilpuxon oT NMBHACHTH Ce NPU3HABA Ha JaTaTa, Ha KOSTO € YCTAHOBEHO MPABOTO HA

IPY;KECTBOTO Ja MOJY4YH IUIALIAHETO B Pe3y/TaT Ha B3€TO pPelleHHe 34 pasmpese/IcHHe Ha
neyanby ¥ pe3epsH OT CTpaHa Ha PasHpeleMIIOTO JPYKECTBO M Cf TPH3HABAT B OTYETA 34
BCEOOXBATHHA NOXO/ (B TEKYILIUTS NeUanou o 3ary0u) KaT0 NPHX0aH OT AeiHOCTTA.

Ilpuxonute ce OLEHIBAT TI0 CTIPABEUIHBA CTOHHOCT Ha TIONYYEHOTO MM JIOJIeIKAII0 Ha
noNnyvasaHe TUIA@He WM Bb3HArpakieHHe, HETHO OT KOCBeHH JanblH (JaHbk nobaBeHa
CTOHHOCT) ¥ OT BCHYKH THPrOBCKH OTCTBIIKH, HATIPABEHH OT APYKECTBOTO.

[puxomuTe OT JIMXBH C& BKIIOYBAT B OTYETa Ha BeeoOXBaTHMs moxon (B medanbara mwim

zarybata 3a roJli{HaTa), KOraTo Bh3HUKHAT.

2.5, Pazxoou
Pasxonute B ApY>KECTROTO CC HPHU3HABAT B MOMEHTA HA TAXHOTO Bh3HMKBAHE K Ha 6aza
HpHHI_[Pll'lPITe HAa HAYACTABAHE H CLIIOCTABHMOCT.

Pasxonu're 3a 6’5,&8]1“’1 OCPHOIH CC OTHACAT 34 IPH3HABAHE KATO TOKYiil pa3xon 3a
[epucaa, pe3 KoHTO AOTOBOPUTES 34 KOHUTO CE OTHACAT, C& U3ITLJTHABAT.

2.6, Hueecruuuonnu umomu

HuBecTHUIHOHHE WMMOTH ¢a TE3M MMOTH, KOMTO IBITOCPOMHO C€ ABPXKAT OT
IOPYKECTBOTO 33 JOXOJM OT HAaeMHM M/WIH 3apalil BbTPELIHOTO YBEIMUEHWE Ha TSXHATA
cToiiHoCT. Te ce mpefeTaBaT B 0TYETA 33 (DHHAHCOBOTO CHCTOAHME IO LiEHA HAa NMpunobHBaHe,
HAMAJICHA ¢ HAYKCIeHaTa aMOPTH3AIMSA M HaTPpyaHKTe 3aryOH OT 00e31eHKa.

banaHcoBWTe CTOMHOCTH HA HHBECTHUHMOHHHTe HMOTH MOJIEKAT HA TpErNea 3a
00€31ICHKA, KOTaTO ¢a HATHIE CHOATH MITH NPOMEHH B 0OCTOATENCTBATA, KOMTO [OKA3BAT, 4e Te
Guxa MOTIIH Ja ce OTIMYABAT TPAMHO OT BE3CTAHOBHMATA MM CTOMHOCT. AKO ca HAIMIIG TAKHBA
MHAHKATOPM, 4¢ NPUOIH3UTENHO ONPENeIeHaTa Bh3CTAHOBMMA CTOMHOCT € NO-HUCKA OT THXHATA
fanancoBa CTOHHOCT, TO MOCTEMIHATA Ce HM3MUCBA 10 BE3CTAHOBMMATA CTOMHOCT HA MMOTHTE.
BB3cTaHOBHMATA CTOMHOCT HA MHBECTHIMOHHHTE HMOTH € [IO~BHCOKATA OT JIRETE: CIIPaBeIHBA
cToiiHOCT 6e3 pa3xoau 3a npoxaxGa 1w croiiHocT pH ynoTpeta. MHBecTHUIHOHHNTE HMOTH ce
OTHHCBAT OT OTYCTA 32 (PUHAHCOBOTO CHCTOSHUE, KOTATO Ce W3BAJAT TpaliHO OT yrmorpeba v He
Ce OYaKBat OT TAX ObAeINM CTOMAHCKH M3TOAM WM ¢¢ npogajar. [levanGure wim sarybnre or
BpoawKOH HA OTAETHH aKTHBM OT IPyIaTa Ha “HHBECTHLIMOHHHMTE MMOTH” CE ONpEIeNaT upes
CpaRHABAHETO HAa NPUXOAHTE OT NpojaxkdaTa H HanascoBaTa CTOMHOCT HA AKTHBA KBM JATATA HA
npogaxbara. Te ce mocouBar HerHO, KBM “HpyrH Hmoxomw/(3arybu) oT geifHoCTTa, HETHO™ B

OT4eTa 3a BeeoOXBaTHHA 10X01 (B neyaibata uny 3arydara 3a rogHsara).

2.7, Baemanus

Tuprosckute B3eMaHWS ¢ NPEACTABAT M OTYMTAT TIO CIIPABE/IMBA CTOMHOCT Ha Gasa
CTOHHOCTTA HA OPMIMHAIHO H3janeHarta QakTypa (ceGecToHHOCT), HAMATEHA C pa3sMEpa Ha
obesneHkaTa 3a HechOHMpacMu CyMu.- B cilyyauTe Ha pascpoueHH IUIAIIAHMA Hal OOHuaiiHWs
KPEMTEH CPOK, [IPH KOHTO HE © HpPeABH/ICHO NOILIHUTEIHO IUIAlaHe Ha IUXBa Wil JIMXBATA
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PEITYBJIMKA XOJLTHUHT AN,
MEX/IMHEH ®HHAHCOB OTYET xpM 31.03.2018 rommsa

3HAYMTEIHO €€ pasiHuaBa 0T o0M4AMHUA [a3apeH JIMXBEH NPOLIEHT, B3EMAHHATA € OLICHABAT
OBPBOHAYATHO IO TAXHATA CIPaBCIMBA CTOHHOCT, a MOCNENBAIO — MO AMOPTH3APYEMA
CTOMHOCT, cliell MpHCNajaHe HA HWHKOPHOpHpPAaHATa B TAXHATA HOMHHAITHA CTOHHOCT JIHXBA,
l OIIpEAENIcHA 1o METOAa Ha G(i)eKTHBHaTa JIHXBa, OCBCH B CIIy4anuTe, KOraTo pa3cpo4yBaHEeTO HAMa
€NIeMEHT Ha (PHHAHCHPaHE.

BsemanuaTa 10 NpeoCTABCHH 3a¢MU ITBPBOHAYATHO CE HPEICTARAT 110 CTIPABE/IMBATA
UM CTOHHOCT Ha Oa3a TpeJOCTABEHHTC CPENCTBA. [HXHATZ MOCTENBAlNA OIEHKA &
aMOPTH3HpYEMaTa WM CTOHHOCT, ONPENEIcHa NIPH H3MIOJI3BAHETO HAa METONa Ha edeKTHBHATa
JIHXBA, W HAMANEHA ¢ HaTlpaBeHa obe3eHKa.

IlpubnisuTensara oreHKa 3a 3aryOH OT CHMHHTENIHH H HechOMpaeMH B3eMaHWd Ce
MpaBH, KOraTo 3a CHOHPAaEMOCTTa Ha IPUIATA CYyMA MJIH HA YacT OT Hes CHINECTBYBA BHCOKA
HeCHTYpHOCT, HeenOupaemmre B3eMaHHA Ce M3MMCBAT, KOraTo TPaBHHMTE OCHOBAHHS 3 TOBA

HACTHITAT.

2.8, Dunancogu axmue, OopIICANRN 30 MLPZYeane

(DuHaHCOBH AKTHEH, ABPXKaHHW 3a ThHPIryBaAHE Cad HCOCPHBATHBHH aKTHBH, KOWTCO Cd
ApHJIOOHTH ¢ 1eJT Peajld3UpaHe Ha TeKyHld DOXOAM Hpez NMpUAoGHMBAHE HA AKIHMHM H JIAJIOBE B
pasIM4YHH KOMIIAHMHM TBPryBaHH Ha Obnrapckara (GOHZOBa Gopca MM 4YPe3 HHBECTHUHOHEH
nocpeaHuK. PHHAHCOBUTE aKTHBH, THPKAHH 33 THPIYBaHe HBPBOHAYAITHO CE OLIEHARAT MO LieHA
Ha npurobueane. [Ipexyure pasxonu Ho TpaH3aKIMATA HA TIOKYTIKATZ C€ OTHACAT JUPEKTHO HA
pazxon. HDGJ'IG)IBEIUIO, KBM Jarara Ha BCEKEH OTUCT 34 (}]HH&HCOBO’I‘ 0 CBbCTORHHE TE CC OLICHABAT H
IPENCTaBAT MO CTPAaBe/UIMBH CTOHHOCTH, ONpPEIENeHH CHITAcHO GOpPCOBH LEHH KBM Kpad Ha
BCECKH OTYCTEH MNEPHOIO WIH HEHH, IOIYYCHH upes C'I)I[eﬁCTBI/IﬂTO Ha HHBECTHLHOHHHA
NOCPEIHHK, OOCITY:KBALl APYkKeCTBOTO. EQeKTare OT NpeoLeHKa 10 COpaBelTHBa CTOHHOCT ce
NPM3HABAT BEOHATA B OTHETA 34 BCCOOXBATHMA JOXOJ KBM “NedayiGH W 3aryOH OT (PHHAHCOBH

AKTHBH, XbDIKAHH 34 ThPryBaHe™ .

2.9, Hapu u napuynu exerewIeHmMYU

Ilapyuaure cpemcTBa ©W  eKBHBAJIGHTH  BKIIOUBAT  KACOBHTE  HAIMYHOCTH,
pasnnamaTeIHUTe CMETKH M KDATKOCPOYHHUTE NSNO3UTH B GaHKM, YHHATO OPHIHHAIICH MATYPHTET
e 10 3 Mecera.

3a menmTe Ha H3TOTBARETO HA OTYETA 33 NAPHYHHTE TTOTOIM:

e [lapyyHHTE NMOCTRIUICHHUA OT KAWMEGHTH M IAPMYHHTE IUTALIAHHS KbM HOCTABYHIM €4

npenctagedd OpyTHo, ¢ BraroueH JJC (20%);

2.10. 3advmcerun
3aIB/KCHHATA KbM JIOCTABYHIM C& OTYHTAT MO CTOMHOCTTA Ha OpHTHHANHATE DaKTypu

(cebecToiiHOCT), KOATO Ce MpHEMa 3a CAOPABC/UIHBATA CTOMHOCT Ha CAENKaTa, KOATO IHe OBIe
H3MIaTeHa B OBbJACIIE CPElly IOMYYeHUTE CTOKH H YCIIYTH.
B cnyuaure Ha pazcpoueHH Nnamanus HAN OOHYANHUA KPSAUTEH CPOK, IIPH KOUTO HE €
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PEOYBJIUKA XOJMUHT AX

MEXJIMHEH GHHAHCOB OTYET kbM 31.03.2018 roauna
NMPEABHACHO HONBJIHWTENHO TUIAIAHE HA JIMXBA WM JIMXBATA € 3HAYWTENHC C¢ pasfaHuaea OT

oOH9aHHKA NAa3apeH THXBEH MPOLEHT, 33 B/DKCHINTA C& OLEHIBAT TTHPBOHAYANHO 110 TAXHATA
CTIPAaBE/IUBA CTOHHOCT, 4 NMOCEABANIO — HO aMOPTU3MpYeMa CTOMHOCT, CIIEH MpPHCHAfaHe Ha
HHKOPIIODMPAHATA B TAXHATA HOMHHAIHA CTOHHOCT IMXBa, ONpeleieHa NO MeToAa Ha
e(eKTHBHATa TMXBA, OCBEH B CIYYAHTE, KOIATO Pa3CPOYBAHETO HAMA €IEMENT Ha (DUHAHCHpAHE.
JadvrdceHUs KoM KIUSHMY
3aBIKEHHATA KBM KJIMEHTH NPEACTABIARAT NOMYUSHH ABAHCH 3a NOKYNKA Ha aKIHH H
ASIOBC B THProBCKH ApyxecTBa. Te ce OTYMTAT 110 HOMMHANHATA CTOMHOCT Ha IOJyYEHHTe

CpencTRa.

2.11. Hencuonnn u Opyzu 3a0baceHUA_KbM_NEPCOHANA NO_COUNATHOMO W MPYD0Eo

3AKOHOOAMETCMEO

Tpynosure ©  OCUIYDHTEIHM OTHOINGHHS ¢ palOTHULMTE U CIOYKHUTEIHTE B
PEITYBJIAKA XOJIJIMHI' A/l ce ocroraraT Ha pasmopenbure Ha Kopexca na Tpyaa u Ha
pasnopeOuTe Ha JeHCTBANIOTO OCHIYPHTENHO 3aKOHOaTeNncTe0 B P.BBarapus,

KeM  IpyxecTBOTO HAMa CB3AafeH M QYHKIMOHHpAW[ dYacTeH JOOpOBOJIEH
ocurypHTeneH goua.

Kpamxocpounu doxoou

KparkocpousuTe moxomd 3a mepcorana nog GopMara Ha BB3HATPAXKICHHA, GOHYCH H
COLMATHA NOTNAAHAS M TpHacOuBKH (M3HCKyeMH B paMkute Ha 12 Meceua crnen xpas uHa
NepHO/Ia, B KOHTO MEPCOHANBT € TONONKHI TPYJ 3a TAX HIH € W3IBIHHI HeoOXonumure
lycnonwl) Ce NMpHU2HABAT KATO pasxol B OTYETa 3a BCceoOXmaTHWA Moxo4 (B meyanbata wmu
3arybara 3a TOAMHATA) B NCPHONA, B KOWTO € TIONOKEH TPYHALT 34 TAX MIH CA HRATEIHEHH
M3HCKBAHHMATA 33 THAXHOTO MOMY4YaBaHE, M KaTo TEKyIIO 3agbmxeHue (Clell NnpucnafaHe Ha
BCHYKH TIJIATESHH BEYe CYMU M [I0JATAlM CE Y/IPBAKKH) B pasMep Ha HEQUCKOHTHpaHaTa HM CyMa.
JBbIDKUMITE OT APYXECTBOTO BHOCKM IO COLMATHOTO M 3MPABHO OCHTYPABAHE c€ MPH3IHABAT
KaTo TeKylll pa3xoi H 3adbJUKEHHE B HENMCKOHTHDAH pa3Mep, 3aefHO ¥ B TEPHONA HA
HAYHCIICHHE HA CHOTBOTHUTE NOXOIH, C KOHTO TS Ca CBBP3aHU.

KoM gatata Ha BCeKkM (PUHAHCOB OTHET APYKECTBOTO MpPAaBH ONEHKA Ha CyMmaTa Ha
OYaKBAHUTE Pa3XO/1 110 HATPYMBAIHTE C& KOMIEHCHPYEMH OTILYCKH, KOATO Ce OuakBa ja 6uie
H3IL1aTeHa KATO PE3YyNTaT OT HEH3NON3BAHOTO NPABO HA HATPYIAH OTHYCK. B ouenkara ce
BKJIFOYBAT MPHOIM3HTEIHATA IPELEHKA 24 PasXoiHTe 3a CaMPTe BE3HArPAKIEHHA U PA3XOAHMTe
33 BHOCKM 1O 3aJb/DKMTETHOTO OONMIECTBCHO M 3APABHO OCHIYPABAHE, KOHMTO paboToiaTelaT

ABIDKH BBPXY TE3H CYMHU.

HAvazocpounu 00xeou npu nencuonupane
IInanose ¢ oepunupanu enocru
OcCHOBHO 33/IBJDKEHHE HA APYKECTBOTO KaTo paboTofaren B Brirapus e qa wsenppiiea
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PEITYBJIMKA XOJIIUHT AJL
MEJX{MHEH OWHAHCOB OTUET xbM 31.03.2018 romwma

33bIDKHTENIHO OCHMIYpABAHE Ha HaeTHx cH mepcoBan 3a donx “lleHcum”, AONMEBIHUTEIHO
3aIBIDKHTENHO NeHCHoHHO ocurypseane (J13110), doun “O6moe 3abonseane M MaHuupCTBO”
(O3M), donxn “bespaboruua”, douy “Tpynosa snononyka u npodecHonanya Sonect” (T3I15) u
371paBHO OCHTypsBaHe. PasMepHTe Ha OCHIYPUTENHMTE BHOCKH C€ YTEBDXK/IABAT BCAKA T'OAWHA
¢ 3axoHa 3a Oromxera Ha JJOO u 3akoHa 3a Gromkera na H30K 2a choTeeTHaTa rofyHa.
BHockuTe ce pasnpeneaar Mexay paloTOZareiii M OCHTYPEHOTO JIHIE B CBOTBETCTBHE C
npasmnata ot Konekca sa coumanuo ocurypapabe (KCO) B cwotHomenwe 60:40 (2014 r.:
60:40).

Te3u oCHrypUTENY NEHCHOHHH IU1AHOBE, IIPHIATAHM OT APYXKECTBOTO B KAUSCTBOTO MY
Ha paboTogaren, ca miaHoee ¢ JeduHHpaHH BHOCKH. TIpH TaX paGoTOJATENAT ILIAlA MECEHHO
‘OfpeneneHHd BHOCKH B bpokaBauTe doua “Tlencnn”, dona “O3M”, donn “bespaboTuia™, doHz
“T3IIb”, KakTO H B YHHREPCATHH M IPOPECHOHANHY TEHCHOHEM (OHAOBE - Ha Ga3a uKkcHpanu
MO 3aKOH TIPOICHTH M HAMA [PABHO WAH KOHCTPYKTHBHO 3aIB/DKEHHE A [IOIJIANNA BBB
ClJOH,D,OBeTe G'B,I(SI.HPI BHOCKH B CITYy4aHTS, KOTaTO T€ HAMAT NOCTATHYHO CPeACTBA Ja H3ILIATAT Ha
CBOTBCTHHTE NTHLA BapaGOTeHHTC OT TAX CYMH 34 ICPHOLd Ha TPYJOBHA HM CTaX. AHaTOrHYHH
Ca 1 3aABDKCHEATA [10 OTHOLLEHHE HAa 3APaBHOTO OCHTYPABAHE.

KeM  IpysecTBOTO HAMA CB3A3ACH K $yuruMoHupam dyacTed JoOpoBoneH
ocuryprrened gonm.

JABIDKAMHTE OT JPYKECTBOTO BHOCKH NO IUIaHOBETe ¢ ACUHHPAaHH BHOCKHM 3a
COLRH&ATIHOTO H 3ApaBHO OCHTYPIBAHE CC IIPH3HABAT KaTO TCOKYIL pPasxog B OT4YETa 3a
BceoOxBaTBMA noxon (B nedandara wiu 3arybata), oceeH ako ganeH MC®O He W3HCKBA TasH
CyMma Jia Ce KalmMTallH3Kpa B ceecTOHHOCTTA Ha ONpeieeH akTHE, H KaTo TEKYIIO 3aTb/LKCHHE
B HEAHMCKOHTHPAH pa3Mep, 3acdHO H B HEpHOJ A Ha IoJlaraHe Ha TPyJa U HA HAYHCIICHHETO Ha
CBhOTBETHHTE JOX0OH HA HACTHTE JTHHA, ¢ KOWTO JOXOH BHOCKMTC C& CBbp3aHi.

ITnanose ¢ oegunupanu Ooxodu
Cernacao Kopjekca Ha Tpyda ApYXECTBOTO B KadyecrBOTO My Ha paloronaTten B

B‘I:.Tll"apl/lﬂ € 3aB/KCHO La HIMAallla Ha ACpcoHalla IpH HAacTBIIBAHE HA TNMEHCHOHHA BB3pAcT
obe3lleTeHHe, KOSTO B 33BUCHMOCT OT TPYAOBHA CTAK B IPEANPHUATHETO MOXKE Ja BAPHDA
MEeKTy 2 W 6 OpyrHH pabOTHH 3amlaTsl KbM Jarata Ha NOpPEKpaTIBaHe Ha TPYIOBOTO
npagooTHolnenye. Ilo cBouTe XapakTepHCTHKM Te3H CXeMH TpPEACTAaBASBAT HedoHaMpanu
ILTAHORE C Ae(DHUHHPAHH JIOXOIH.

HMz4yucnenueTo Ha pazMepa Ha Te3H 3aJb/UKCHUS Halara y4acTHETO Ha KBATH(MHUIHAPAHN
AKTIOSPH, 34 Id MOXKE J1a ce OnpefIenH TAXHATA CEralHa CTOHHOCT KbM JaTara Ha (PHHAHCOBHA
OTYET, MO KOATO Te Ce TPEACTABST B OTYera 33 (UHAHCOBOTO CHLCTOSHHE, 4 PECIIEKTHEHO

H3MEHEHUETO B CTOHHOCTTA MM, C& npeacraed B OTYCTA 3a BCeOOXBATHHA JoXoa.

Hoxodu npu nanyckane
CernacHo MecTHHTE pasnopendu Ha TPY/IOBOTO H OCHIYPHTENHO 3aKOHOAATENCTBO B

boarapus, npyxecTBoTo KaTo paboTOAATENAT MMA 3aAB/DKCHHE Ja M3ILIATH [IPH MPEKpPATABAHE

Ha TPYAOBHA AOrOBOP [IPEAH NEHCHOHMpPAHE ONPEASICHH BHIOBE 00e3IeTCHUA,
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PENYBEJIHKA XOJJIHUHT Al
MEXJTMHEH @HHAHCOB OTUET kM 31.03.2018 roguna

HpyecTBOTO NpH3HABA 3a0bIKEHHA KM MEePCOHANA 110 JOXOAH IPH HAIYCKAHE TIPe/Id
HACTLIBAHE HA NEHCHOHHA BB3PACT, KOTATO € NEMOHCTPHpaH oOBBP3Ball AHTDKUMEHT, Ha Daza
Hy0JIM4HO AHOHCHPAH TI1aH, BKIL.3a NPECTPYKTYPHpaHe, Ja ce HPeKpaTH TPYAOBHAT JIOTOBOP ChC
CLOTBETHHTE NHLA Oe3 Ja MMa BB3IMOXKHOCT JIa ¢ OTMEHH, Wid 1pH (GOpManHoTO H3JaBaHe Ha
TMOKYMEHTHTE 3a JoOpoBosHO Hamyckane. J[OXOoImM npH HamyckaHe, IUIATMMH HoBede oT 12
Meceld, ce JHCKOHTHpAT H NPE/CTaBAT B OTHeTa 3a (DHHAHCOBOTO CBCTOAHME [0 THXHATA
ceramHa cToinocr.

2.12. Axunonepen Kanumar u peepeu
PEIIYBJIHKA XOJAHUHI' A/ e aki#OHepHO IPYKECTBO H € 3aJb/DKEHO Ia
perucTpupa B ThProBCKUS PErHCThP ONpPENeIeH pasMep aKIHEOHCPEH KAIMTA, KOHTO /1a CiTyKH

Karo obesnedcnue Ha Kpeguropure Ha Jpy:KecTROTO 33 M3IbJIHEHHE Ha TEXHWTE B3EMAHAT KBM
HEro. AKUMOHEpHTe OTTORapAT 3a 3aIb/DKeHHATAa Ha J(PYKECTBOTO 1O pasMepa Ha CBOETO
AKITHOHEPHO y4acTHE B KalHTaga H MOTaT Ja MpeTeHXHpar BPbINaHEe HA TOBA YHACTHE CAMO B
IIPOH3BOOCTRO IO JIMKBEMOAITHS HIIH HECHCTOATCIEHOCT.
HApy:KeCTBOTO OTYHATa OCHOBHMA CH KallMTal TI0 HOMHHATHA CTOHHOCT Ha
PErHCTPHPAHUTE B Cha AKIHH.
CeriacHo M3HCKBaHmATa Ha THProBekud 3akoH W Yceraea JIpysKecTBOTO ¢ JIBKHO J1a
dopmupa u dora Pesepren, kaTo #3TOUHAIM Ha GOHIA MoraT Aa OBAaT:
® Hal-MaJIKO eqHa AeceTa OT nmedanbata, KOATO ¢e OTICA, AOKATO CpecTBaTa BBB HOHAA
OOCTHIHAT €lHa ASCeTa 4acT OT KallHTala HAH Mo-TOjISMa YacT, [IpeJByieHa B YCTaBa;
®  CPeACTBATA, NMONYYEeHH HAJ HOMHHAJHATA CTOHHOCT HA aKIMHTE [PH H3IAABAHCTO HM
(npemMueH peseps);
® JIPYTH H3TOYHHUM, IPEJBHACHH Mo peiileHne Ha O0moToe cr0panue.
Cpeacreata oT QOHIA MOTAT JIa CE M3IIOI3BAT CAMO 32 IIOKPHEAHE HA TOJMINHATA 3aryGa
¥ Ha 3ary6u oT npemxo/Ha roauus. Korato cpencreara BB (OHAA ZOCTHUTHAT ONpENCHEHHA B
YeTapa MMHMMANEH pa3sMep, CpEICTBATA HA[ Ta3sH CyMa MOTAT A2 ObIar H3MON3BaHU 34

YBEIHYABAHC HA KalitkTana.

2.13. Qunancosu uncmpymenmu

2.13.1, ®upancoBH AKTHBH

HpyxXecTBOTO KIacH(HIPA CROKTE (HMHAHCOBH AKTUBH B CIAEAHATE KATETOPHH: “3aeMH
(kpemuTH) ¥ B3eMaHuA" U ,,Q)HHAHCOBH aKTHBH, IBPYKAHHA 32 Thprybaue”. Knacnduxanuara e B
3aBHCHMOCT OT CHLIHOCTTA H UEIHTe (TIpeiHasHayeHHeTo) Ha (PHHAHCOBHTE AKTHBH KBM JaTaTa
Ha TAXHOTO NpuaobrBane. PEKOBOACTROTO ONPOAICI KIACH(HKAIMATA HA (PMHAHCOBHTE AKTHBH
Ha JIpyecTBOTO KbM JaTaTa Ha DBPBOHAYANIHOTO MM NPH3HABAHE B OTUETA 32 (JMHAHCOBOTO
CBCTOSHHE.

OGuuaiino JipyxecTsoTo Npu3HaRa B or4era 3a (QHHAHCOBOTO CHCTOSHME (PHHAHCOBHTE
aKTHBH Ha “/laTaTa Ha CKIIOYBAHE -7aTara, HA KOATO 10 € [I0EN0 AHT&XMMEHT A4 3aKyIH

ChOTBETHHUTE Cl)PIHa.HCOBH akTueu. Bouuxu CbHHaHCOBI/l aKTHBH CC OUCHABAT IO TIXHaTa
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PEINYEJUKA XOJUHAAT AT
MEXIMHEH ®UHAHCOB OTUET kM 31.03.2018 roausa

CrpaBeIMBa CTOWHOCT TUTHOC NIPEKHTE Pa3X0dH HO TPAH3aKLKATA.

DunancoBuTe aKTHBA CC OTIMCBAT OT OTY4eTa 33 (PHHAHCOBOTO CBCTOSHHE Ha
JpyKecTBOTO, KOTATO HpaBaTa 3a MOMy4yapBaHe HA MAPHYHHM CPEACTEA OT TE3M AKTHBH €4
W3TEKIIH, WIH ca TNpexBbpieHd H JIpyecTBOTO € NPeXBHP/IUIO ChIICCTBCHATa 4acT OT
PHUCKOBETE M I0A3UTEe OT COOCTBCHOCTTA BEPXY aKTWBa Ha ApPYTO JAPYKECTBO (ume). Ako
Ipy»eCTBOTO HPOTBIKABA 4 ABP/KH ChINECTBEHATA YaCT OT PHCKOBETE H MONZHUTE ACOLMHPAHU
¢bC cOOCTBEHOCTTAa HA AajeH TpaHctepupaH (pMHAHCOB aKTHB, TO NPONB/DKABA Aa IPU3IHABA
AKTHBA B OTYeTa 33 QUHAHCOBOTO CH CHCTOAHNE, HO NIPH3HABA CHII0 H 00e3MeYeHO 3abHKEHHE
(3aeM) 33 MTONYUSHHUTE CPEACTRA.

Kpeoumu u ezemanus

Kpeoumu u ssemanusa ca HegepHBaTUBHH (DHHAHCOBH AKTHBH C (HKCHpaHM HIH
YCTAHOBHMH TUIAIAHHMA, KOWTO HE C€ KOTHPAT HA aKkTHBeH naszap. Te ce oueHsBar B oT4eTA 32
(hHHAHCOBOTO CLCTOAHUE MO TAXHATA aMOPTH3HPYEMa CTOMHOCT [P H3IION3BAHCTO Ha METOAA
Ha eexkTHBHATA NHXBA, HAMANEHA C HampaBeHa obeslieHKa. Te2H aKTHBM ce BIITIOYBAT B
TPYNATA Ha TEKYIIHTE AKTHRH, KOTAr0 MATYpPHTETBT MM € B paMKHTe Ha 12 Mecena WIH B
obuyaes onepaTuBed LUKEBI Ha JpysecTBoTo, a 0OcTaHATHTE — KaTO HETCKYINH.

Tasu rpyna (UHAHCOBH AKTHEH BKJIIOYBA! TLPIOBCKH M JIPYIH B3eMaHHi OT
KOHTPAreHrd W Tperd JMia, TapuyHA cpeicTBa W TI2pHYHH CSKBHUBAIEHTH OT OTYeTa 34
(HHAHCOBOTO ChCTOSHNKE. JIMXBeHHAT HoX0n Mo “KpeJUTHTE M B3EMaHWATA  Ce IPH3HABA HA
0aza edexTHBHA JIMXBA, OCBEH HPH KPATKOCPOYHATC B3eMaHWdS [od 3 Mecella, KBICTO
TIPH3HABAHETO HA TAKaBa JIMXBA € HEOCHORATENTHO KATO HECBIECTBEHO W B pPAMKHTE Ha
obnualinure xpeaurHy yeiaoBus. Toil ce npeacrass B ordera 3a BecoOXBaTHWA JOXON, KBM
“OpPHUXOJAH OT JTHXBH I10 NPefOCTARSHH 3aEMH’.

KpM kpas Ha BcekH OTuUeTeH Mepuox JIpY»KECTROTO ONEHABA ManH cA HACTHITHIM
cpOHTHA 1 00CTOATENCTRA, KOMTO NOKA3BAT HAIMYMETO Ha OOCKTHBHY JOKA3ATCIICTRA, HATATAIH

00¢3IICHKA HA KPETHTHTE W B36MAHMATA.

Dunancosu akmus, OBPHCAHU 3G MbPIYEaHe

Dunancogy armugl, ObPNCAHU 3G MbPZYsAHe Cd HEIepUBATHBHH AKTHBH, KOUTO Ca
NpUAOOUTH ¢ LeJ PealliZUpaHe Ha TeKyLH JOXOAH 4Ypes NpHAoO0UBaHe HAa aKiMH M AUIOBE B
Pa3NHYHH KOMIIaHMH, KOMTO ce ThPryRaT Ha OnirapckaTa GoHaoBa Gopca WM ¢ M3EEHOOPCOBH
CAGJIKA UpPe3 WHBSCTUNMOHCH Nocpe Ak, (OUHAHCOBMTE aKTHBH, NHPKAHH 33 THPTYRaHe
MBPBOHAYANMHO CE OLIEHABAT MO LieHa Ha npuaobueane. Ilocrenpamo, KBM OATATA Ha BCEKH
oTHeT 33 (PHHAHCOBOTO CHCTOSHME TC ©C OIGHABAT II0 aKTyagHu OOpCOBHM LCHH WAH HEHH
NIOMyYeHH upe3 ChACHCTBHETO HA WHBECTHLHOHHHS MOCPEOHHK, OOCHyXBall IPYXKECTRBOTO.
Edexture OT mpeollgHKa M0 CHpaBe[IMBA CTOMHOCT CE€ TPH3HABAT BeOHArZ B OTYETa 34

BCeoDXBATHHA H0X0] KbM “ HETHH 3ary0il or oliCpalHy ¢ (HHAHCOBH aKTHBH .
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2.13.2. DEAABCOBA NACHBH
DUHAHCOBHTE MACHBH HA APY)KECTBOTO BKJIIOYBAT 3a€MH M 33 TB/DKEHHS KbM [JOCTABYHLIM
W ApyTH KoHTparedTH. [ThpBOHAYANHO Te ce MPHW3IHABAT B OTUYETA 33 (PMHAHCOBOTO CHCTOAHHE
IO CTIPABEAIMBATA UM CTOMHOCT HETHO OT NPEKMTE PA3XOAH IO TPAH3AKIMATA, d IOCASIBALIO -

0 aMOPTH3UPYeMa CTOHHOCT IO MeTo/[a Ha epeKTHBHATA JTHXBA.

2.14. Jawvuu eppxy neuanbama

Texyuiu oannvyu ¢vpxy nevantama
Texymure nanpuy Bepxy nedanbara ce ONPEAEIT B CHOTBETCTBHE C H3HCKBAHMATA HA
OBArapcKOTO AAHBYHO 3aKOHOJATENCTBO — 32KOHA 2a KODIIOPATHBHOTO NOAOXOJHO odIIarase.

Homuuannara sanbuna craska 3a 2017 r. e 10 % (2016 r.: 10%).

Omcpovenu oannyu 6vpxy neyaibama

OTCpO‘-IeHHTB JaHBHH CE& ONPERENAT YPE3 HPWIATAHE Ha OanaHCOBHA IIACHEECH METOn, 34
BCHYKH BpPEMEHHH pasjiMKH KBM JaTtaTa Ha Cl)I‘l'HaHCOBPIH OTYET, KOUTO CBIOSCTBYBAT MCHKIY
GamaHcoBUTE CTOHHOCTH U JAaHBYHHTE OCHOBH Ha OTACAHHTEC aKTHBY H IIACHBH.

OtcpoveHnTe NaHEYHHE [TACHBH ce IPH3HARAT 32 BCHUKH 00NaracMy BpeMEHHH PaziHKH,
¢ U3KIIOYEHHE HA TE3H, IOPOAMWIN CE OT IPU3HABAHETO HA aKTHB MJIA [ACHB, KOUTO KbM JaTara
Ha CTOMAaHCKaTa OfepaLis He € IOBMHAI BhpPXY CUSTOROJHATA M HaHbUHaTa nevanta/(3aryda).

OTcpoueHHTe JaHBYHH aKTHBH CE TIPU3HABAT 33 BCHYKH HAMA/IAeMH BPCMCHHH PasIuKy
H 32 HCH3IOIIBAHHUTC AAHbBYHH 3ary6p1, A0 CTEIIEHTA, O KOATO € BEPOATHO TE Aa CE& TIPOABAT
obparHe 1 n1a OBJE reHepHpana B OBJeINe MOCTATEYHA obIaraeMa revanda HiTH 1a ce IPOABAT
06naracMu BPEMEHNH PA3IMKH, OT KOMTO 14 MOTAT [@ C€ NPUCTIAAHAT TE3H HAMAIAEMH PA3IMKY,
¢ HM3KJNIONMCHHC HA Pasiuky, IIOpPOACHHM OT IIBPBOHA4YAAHO IIpH3HABAaHEe HAa aKTHB WX IIacHB,
KOHTO He € 3acerHan CueT OBOOHATA HWIH JaHbYHATa neganba (3ary6a) KBEM [OaTaTa Ha
OTMeparHITa.

banaxncoBara CTOMHOCT HAa BCHYUKH OTCpOYMCHH NaHBYHH AKTHBH CC IIDCTIICKIA Ha BCAKa
Jara Ha GHUHAHCOBHA OTHET H Ce PeAyLUpa JO CTEICHTA, A0 KOATO € BepOATHO T€ Aa Ce NPOABAT
o0paTHO H Ja ce TeHepHpa JOCTaThYHO oOlaracMa metanta HIH [a C6 TOABAT TPe3 CHIHS

nepuoa obaaraemu BpeMEeHHH pPas/IHKH, OT KOHTO Te MOTaT Ja G'B,Z[aT IIPpUCTIAHATH.

OTCPO‘IGHHTG JAaHBIH, CBBP3aHH C 066KTPI, KOHTO C€a OTUHETCHH OAHPECKTHO B cobCcTREHHA
Kanuran Wik Apyra rno3diys B OT4ETa 3a l'.i]HHaHCOBOT 0 CBCTOAHHE, ChINO C€ OTYHTAT AHPEKTHO
KBM CHOTBETHHA KOMIIOHEHT HA BCeoOXBATHHA JA0xXoa HIH DalaHCcoBATa KAlTHTAI0Ba TMO3HLIHA.

Orcpoucnure JaHbuHy AKTHBY M ACHBH ¢ OLUCHABAT Ha 0asa NaHBYHUTE CTABKHU M
GCHOBH, KOHTO C€ O4AKBA Oa C€ NpHIIarart 3a Iepuoa | THIIA ONCPAalH, TIPpE3 KOHUTO aKTHBHTE
Ce OYaKBa Jla Ce peallH3HparT, a TACHBHTE - Aa ce ype/ar (Ioracst), Ha 6a3a NaHBYHHITE 3aKOHH,
KOHTO €4 B CHJIa HJIH C rojiiMa CTEICH Ha CHIYPHOCT €€ O4YaKBa Ja ¢a B CHAa, H N0 JdaHHYHH
CTaBKH Ha ABPKABaTa, B UHATO FOPHCAMKIHMA Ce OYaKBa A Ce PEATH3HPa CHOTBETHHST OTCPOYCH

aKTHB HMJIHK IIACHB.
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OTcpoveHy JaAbYUHH AKTHBY HA JPYIKECTBOTO C€ NPEACTABAT HETHO CPEHIY HErOBM
OTCPOUYEHH JIaHBYHH IACHBH, KOTATO M JOKOIKOTO TO C€ SBARA 3a TAX JAHBYHHMA IUIATEL] B
CLOTBETHATA IOPHCAMKLMA, H TO TOTAER M CAMO TOraBa, KOTAaTO JPYKECTROTO MMA 3aKOHHO
IPAaBO Ja H3BLPLUBA MM NOJyYaBa HETHH IUTAIMAHMA HA TEKYIHH AAHBYBH 3aIbLKEHHS HIH
B3eMaHMA [10 JaHbiuTe BEPXY Nevuanoara.

2.15. Hemnq 302y6a na axyus

Herrata neyanba/ (3aryba) Ha akIms ce W3UHCABAT KATO C€ pa3aeny HETHaTa newanba
WITH 3ary0a 3a MepHo/Ia, NOVICKALIA Ha paslpeJeleHue MexIy aKIHOHEPHTE, NPHTEKATEIH Ha
OGHKHOBEHH aKUMH, Ha CpeqHo-TIpeTeryicHns Opoll Ha ABpKaHuTe OOHMKHOBEHM aKLMH 34
IepHoIA. '

Cpenno-nperersiieHuaT 6poi akIpE TpencTasassa GPOST Ha JABPKAHHTE OGHKHOBEHH
aKIMH B HAYATIOTO Ha [CPUOA, KODHIHpaH ¢ Opod Ha oOpaTHO M3KYIICHUTEe OOMKHOBEHH AKIIHH
¥ H2 HOBOW3JAACHUTE TAKWBA TIpe3 MEPHONA, YMHOMKCH 1O cpenHo-Bpemesus akrop. Tosu
(axTop uzpazaea HGpos Ha IHHTE, TIPe3 KOWTO KOHKPETHHTE aKITWH ca GRUIM JIBpXKaHH, CHPIMO
o01ps Opoii Ha JIHATE Npe3 MepHoaa.

Ilpy kanuTanuzauys, NOTBIHHTENHA €MHUCHA WAH pazfessiHe, OpOAT Ha OOHKHOBEHUTE
aKUHH, KOMTO ca B OOPBINCHHMC 10 JATaTa HAa TOBA CHOMTHE, C& KOPHIMpA, 3a Ja Ce OTpasH
NPOIOPUMOHAIHATA APOMAHA B Opod Ha OOWMKHOBCHHUIE AKUHH B OOpBINCHHE TAK4, CAKALI
CBOMTHETO Ce € CITYUHIIO B HA4aA0TO HA IPENCTABSHHS Hali-paHeH TIepHoL,.

Joxomu HA akIKMK ¢ HAMANEGHA CTOMHOCT He Ce M3YHC/IABAT, Thil KATO HAMA M3IaiNCHH

TIOTEHLHATHH aKI\HH ¢ HAMajleHa CTOHHOCT.

2.16. Cezmenntro omyamare

OT14eren CerMeHT NPeJCTABIABA OTTPAHHYMM KOMIIOHEHT HA APYIKECTBOTO, KOMTO
npeanpuema OusHec ASHHOCTH, OT KOHTO MOXE Ja NOJy4aBa MPHXOMH M TIOHACH Pasxoid
(BKUTIOUHTENTHO NPUXOAM H Pa3sxofH, CBBP3aHH CBC CACTKH ¢ JIpPYrH KOMIIOHEHTH Ha
APYXKECTBOTO), YMHTO ONEPATHBHM PE3YJITATH PENOBHO Ce NpPErNekIAT OT PBKOBOICTBOTO,
B3CMAMIO ITIABHUTE ONEPATHBHH PEIIeHH s, KAKTO W B3¢MaHeTO Ha PeLIeHHA OTHOCHO PEeCypeuTe,
KOMTO fa OBJAT pasHpeAeNeHN KbM CerMEHTa M OLEHsABAHE Ha Pe3yJITATHTE OT JcHHOCTTa My M

3a KOMHTO e Hanule oT/enHa (pHHaAHCOoBA HHQOPMAIIH.

JpyaecTBOTO UMa €/THH €MHCTEBEH CETMEHT Ha OTYHTAHE.

2.17. Ilpegenxu om onpedersnio  3HAUEHHE RPU_HPURIQZaHE  CHEMOS00HAmA

roaumuka Ha Opyscecmeomo. Knwyogu Rpubausumentiy OUEHKH N RPEOROTIONCEHUA ¢

SUCOKA HECHZYPHOCH,

OcuoBuMTe NPEANOIOKEHHA, KOHTO Ca CBBpP3aHH ¢ ObICLIMTE HECHTYPHOCTH B

]'[pPl6J'[PI3PIT6J'[H'HT € OILICHKW KbM J4aT&Ta Ha 63.]'[3}103, H 3a KOHTO CBICCTBYBA 3HAYWTC/ICH PHCK,
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ye DHUXa MOTAH [ J0BeJaT 40 CLIIECTBEHH KOPEKIHH B OanaHCOBHTE CTOHHOCTH Ha AKTHEHTE H

MNacHBHUTE IIPE3 CileaBalliid OTYCTEeH [IEPHOo Ca IOCOYSHH TO-0TY!:

eiicmeayo npeonpuamue
OuakBaHHATA HA HOBOTO PEKOROJCTRO ca omme npe3 2017 r. ApyKeCTBOTO /A TIPOIBIKH
Ja MpeonoNsARa CBHTHA obeM B NeHHOCTTAZ CH M B Kpas Ha TepHoja jia peamsupa medanda,

JARAITA BE3MOKHOCT Jla ¢& TIPEOIOICAT HATPYIIAHUTE B TIPSIXOAHM TIePHOAH 3aTry0H.

2.18. Ouennsaie ne cnpagedausa cmotinocm

Hsxou 0T aKTHBHMTE B BACMBHTE HA APYIKECTBOTO €€ OLUCHABAT H NPEACTABAT H/HIH caMo
OIIOBRCCTABAT IO CIIpABCIIIHEA CTOMHOCT 3a MENHTe Ha CI)HH&HCOBOTO oTunTane. TakvBa ca
(IJHHaHCOBIflTe aKTHBH, ObpKaHH 38 TbPIryBaHe H OIIPCACICHH THPIrOBCKH H APYTH BICMAHHA H
3aJB/DKCHHA - HA IIOBTApAIA CE Hasa.

Cripape/inuBaTa CTOMHOCT ¢ IeHaTa, kodro Om Oumna nonydeHa npu apogaxfara ha
AanaeH AaxKTHB HIH ILIaTeéHa IIpH [IPEXBHPAAHETO HA HNacHB B obuyaiina COCIIKA MCKITY
HE3aBMCHMH Ma3apHH YVYaCTHHIH Ha Iarata Ha omeHsBaHero. CupasemmuBara CTOHHOCT e
H3X0AdIla IicHa M ce fasupa Ha NpeanooeHNSTO, 4¢ Onepauuira no npoaaxbara me ce
pealn3rpa WIH Ha OCHOBHHA Ilazap 3a TO3M axKTHB WIH ITACHB, WJIH B onyqaﬁ Ha JIMTICA HA
OCHOBEH Tiazap — Ha Hal~M3roJHHS Aazap 3a aKTHRA WIH NACHRA. KakTo ONpEACHCHHAT Karo
OCHOBCH, TakKa H Hal-Har OOHHAT T1a3ap <¢a TaKHBa TNaz3apH, A0 XOHTO JApyXEeCTBOTO

3aABJEKUTCIIHO HME A0CTHI.

MBMepBaHeTO Ha  CIpaB€ANTHBATA CTOlHOCT ce mparl OT [MORHOHUATA Ha
MPCATTONIOMNKCHEATA H IIPEUEHKUTE, KOHTO Omxa HalpaBruiii MOTCHHHANHUTS NA3apHl YHacTHHIIHA
Koraro e Ouxa OIpenciial eHaTa Ha ChOTBCTHHA aKTHE WIH IMIacHB, KATO €€ HOIIYCKA, 4 T¢C

OHxa HAeMCTRANH 32 MOCTHraHe Ha Haﬁ-;[oﬁpa CTOIIAHCKA M310Ja OT HET'Q 33 TAX,

Jpy:ecTEOTO npunara pasadyHi OUEHBYHH TEXHHKH, KOMTO OHMXa OHITH MoOZXoqqims
CTIpAMO criemudHKaTa HA CHOTBETHHTE YCJAOBHS, H 33 KOMTO pasiojara ¢ jocrarbyna 0aza or
BXOJAILY JAHHH, KATO CE€ CTpeMH Ja H3MOJI3Ba B MakCUMAalHA CTeTeH HaJWYHATA ITYOHTHO
nabmronaeMa HWH(OpMAIMS M pecll. — Ja MMHHMH3MpPA H3NOA3BAHETO Ha HeHalmonaema
uHtbopmaiy. To H3NoN3Ea OCHORHO TA3apHHA MOJXO0[, KATO HAH-UeCcTO IPUTATAHHTE ONCHBUHH
TEXHHMKH C¢a IPeKd KOTHpaHH GopcoBH LIGHH, KOPHIHpaH! OOPCOBH LIEHH WITH JPYTH HOAXORAIIH

OLICHBYHH MOJCITH.

CnpaBe,zmHBaTa CTOHHOCT HA BCHYKH AKTHBH H IIaCHBH, KOHTO <€ OICHABAT /IR
OIICBECTABAT BBB (l)IleaHCOBPITG OTYETH MO CIIPAECATIUBA CTOﬁHOCT, Ce KaTeropusfpa B PpaAMKHTS

Ha cneHaTa HepapXus Ha CIIPABEAJIMBUTE CTOHHOCTH, 4 HMEHHO:

Hueo 1 — Kotupanu (HexopHTHpaHH) [fa3apHU [IeHH Ha aKTHBCH Ia3ap 32 MISHTHYHM
AKTHBH WIH IACHBH;
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Hupo 2 — OHCH’B‘IHH TEXHHKH, IIPH KOHTO CC H3MOJI3BAT BXOAJLNH HaHHHA, KOHTO <a

pazNHYHK OT FHPEKTHO KOTHPAaHHA LHEeHM, HO €3 NPAKO WIIH KOCECHO NOCTHITHH 3a Haﬁmonerme,

BKJII. KOraTQ KOTHPaHHTS HEHH Ca 00eKT HA 3HAUMTEITHH KOPEKHHH; H

Hupo 3 — OICHBPYHH TEXHHKH, NPH KOUTO C€ H3MOJEBAT BXOAAINH JAHHH, KOHTO B

3HauyuTeIHaATa CH 4acT €a HGHEGJTI-O,ZLE.GMH.
JpyskecTBOTO 00HYaiiHO IPHTara HUBO 1 ¥ HHMBO 3 Ha cripaBe/idBa CTOHHOCT.

3a Te3M aKkTHBH M IACHBH, KOMTO €€ OLEHABAT IO CIIPABE/IMBA CTOMHOCT BHB
¢MHAHCOBHMTE OTHETH HA NOBTapseMa 6a3a, APYKECTBOTO NPaBy NPCIICHKA KBM JIaTaTa Ha BCEKM
oTueT Aanu e neobxoaMM TpaHcdep B HHBATAa Ha HepapxMd HA CIIpaBeANHBaTA CTOHHOCT Ha
JajeH aKTHB MM TACHE B 3aBHCHMOCT OT PasloONaraéMHTe M H3NOJ3BAHMTE KbM Ta3M jaTa

BXOAAUIH AaHHH.

3a UeNHTe HA ONORECTABAHHATA Ha CHPaBEATIMBATA CTOHHOCT APYIKECTBOTO IPYLHpPA
CHOTBETHHTE CH AKTHBH H TIACHEHM Ha 0asa TAXHATA CBHIUHOCT, OCHOBHH XAPAKTEPHCTHKH H

PHCKOBE, KaKTO M Ha HepapXH4HOTO HKMBO Ha CIIPABEITHBATA CTOHHOCT.
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3. PA3XO/JH 3A BBHIITHHA YCJIYI'H

31.03.2018 31.03.2017
Pazxodume 38 €bHULHE YC/Iy2i BRIIOYBAT: BGN '000 BGN '000
VemyTH 1o IPaBHO H CHETOBOJIHO OOCITYKEAHE
DOHHancos OJTHT
Toguiney Taked 1 aboHaMeHTH
Hpyru 2 2
2 2
4. PAIXO/H 3A HTEPCOHAJIA
31.03.2018 31.03.2017
Pazxooume 3a nepconaing BXMOUBAT: BGN 000 BGN 000
Texymn pu3HarpaxacHus 2 6
BHOCKH 110 COLHATTHO OCHTYPABAaHE 1
2 7

5. AHBECTHLIHOHHA HTMOTH

Kem 31.03.2018 r. B cheTapa Ha HHeecmUHUHOHHIME HMOMIN €A BRIKOYSHW WMOTH
(YTTH & rp. Batasosau) ¢ Ganancosa croiHocT 94 xunae. (31.12.2017 r.: 94 xun.as.).

B kpast Ha BCAKA TOAWHA PHKOBOACTBOTO IPABM NPErie]] 3a MHINKATOPH 3a 00e3LeHKa 1
EE3/1aTa HA HE3aBHCHM BHHIICH OTIGHHTEN H3TOTRAHETO HA OLEHKA HA CHPABEIIMBATA CTOHHOCT

Ha uMoTa. He ¢a ycTaHOREHH YCIOBHA 33 0De3LEHKa.

6. IPYTH TEKYIIH B3EMAHHS

31.03.2018 31.12.2017
BGN 000 BGN 000
BzeManus 110 NPelOCTABEHHM 3a6MH Ha TPETH NHIA 134 155
- 6 M.Y. IUXE6U
Apyru
134 155

7. PHHAHCOBH AKTHBHU, TEPKAHU 3A THPI'YBAHE

Dunancogume axmusy, ObPICANY 30 mMupeyéane, 0 0ANIAHCOBA CTOHHOCT, BKIOYBAT

yuacTHa (aKU{#) B CACHHUTE NPYKECTsa:
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TabnvaTta mo-gony Opeacragd (UHAHCOBHTE AKTHRH, XBPIKAHH 34 THPIYBAHE KbM
31.03.2018 r. no TAxHaTa CanaHCOBA CTOMHOCT M MPOLEHT HA YUaCTHE.

Mecral'az Al

CnaboTokoBH cheguuuted All
Mypa IM Al (B nUKBAaaIAL)
Bomapxa AJ]

Ekciat brirapusa

O6wo

31.03.2018
BGN ,000

13
1

19

Yuacmue
%

50.00
2.09
8.11

19.00

PEKORBOOCTBOTO € 34maz|iC CBOMTE HaMCPeHHA H LCIH 3a TpeAHAa3HAYCHHETC HA

ObpeKaHus TopTdefin.

8. ITIAPUYHMH CPEJACTBA H ITAPYHH EKBHBAJIEHTHA

[lapruHATE CPeiCTRA Ha PYHECTBOTO €4 B JIEBA U ¢4 PA3LIPCICTICHH, KaKTo cIe/Ba:

Iapy4nu cpejcTsa B GAHKOBH CMETKH
TTapuunm cpencTea 8 Kaca
brokwpaHH MIapU4Hy CPeACTBa
Odmo:

9. COBCTBEH KAITUTAJ

AKLIMCHEpEH KalluTam
3aKOHOBH pe3epBU
Hepaszupeneieda nevanba

B. T.u. 3ary0a 3a roguHaTa

Oomo:

Ocnosen AKHHOHEPer Kanrumia

31.12.2017 31.12.2017
BGN '000 BGN '000
20 4
1 1
21 5
31.03.2018  31.12.2017
BGN'000  BGN '000
116 116
12 12
137 149
® (33)
265 277

Kum 31 nexemepu 2017 rofdHa PerucTpUpAHBIT aKIMOHEPEH KamwTan Ha PermyOmuka
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Xomauar AJl BB3u3a Ha 116 xuis., pasnpegener B 116 284 6pos moWMEHHH. akimu ¢
HOMHHAJIHA CTOMHOCT Ha axuyid 1 s1es (31.12.2016 romuna: 116 284 6p.).
AxupHte ca oOuKHOBeHH, O€3HAIHYHH C TPABO HA TONYYABAHE HA JMBUAEHT H

TIMKBHIALMOHEH AS/I M ¢4 PErHCTpupany 3a THproeusa Ha brarapcka donnora Gopea — Codus

Jaxonoeume pesepeu ca GOPMHUPAHH OT PasNpeAcIcHHe Ha MeUanbaTa U NpeaCTaBIABAT
10 % OT OCHOBHHA AKLHOHCPEH KamHTal, KATO & JOCTHIHAT PerIaMEeHTHPaKuA Pa3MeEp ChITIACHT
HM3HCKBaHHATA Ha Tsprosekys 3akoH | yctara Ha PerryGiriuka Xomnuar AJT

10. IPYTH TEKY I 3A {bJOKEHNS

31.03.2018 31.12.2017

BGN 000 BGN 000

Tekyy JaHBYHH H OCUTYPHTETHE 3a0bIHKCHIA 7 5
Hpyrs

7 5

11. YIIPABJIEHHUE HA ®PHHAHCOBUS PUCK

Cmpyrmypa na Qunancosume axmueu u nacugy «uM 31 MapT 10 KATETOpHY:
31.03.2018 31.12.2017
BGN 000 BGN 000
DHHEAHCOBH AKTHBH
GUHAHCOBH AKTHBH, XbPKAHH 32 THPIyBane 19 24

Kpeaurn u B3emannsa
BieMaHM4 OT CRBP3aHK JIMUA BKIHOYHTEIHO

B3EMaHH 32 JIMXBH 18
JPYyTrH TEKYIIH B3eMaHMAd BKAKYHTETHO

B3eMaHIA 34 JIMXBH 134 137
Ilapyunu cpencTBa ¥ NAPHIHE CKBHBAICHTH 21 5
Obmo 174 184

dunancoss nacuen - -

B xo7a Ha obuuaiiHaTa cH cTOMAHCKa JeHHOCT APYKECTBOTO MOXKE a OB HII0KEHO
HA pasiiYHH (UHAHCOBY PHCKOBE, Half-BAXKHHTE OT KOHTO Ca: IrasapeH {BRJIIOUBALI BATyTEH
PHCK, PHCK OT MPOMSIHA HA CTIPABEVIMBATA CTOHHOCT H LIEHOBH PHCK) KPEIUTEH PHCK, JTHKBHIICH
PUCK M DPHCK HA JIMXBEHO-00BbP3aHH HapuyHH moToun. OOGIIOTO yIpaBleHHe HA PHCKA €
(oxycupano BEPXy TPYTHOCTHTE Ha MPOrHO3MpPAHE Ha GHHAHCOBHTE Ta3apH H 34 IIOCTHIAHE Ha
MUHHMM3MpaHe HA MOTCHIMATHHTE OTPHUATC/IHE eBeKTH, KOWTO MOTAT [a C& OTPAsar BLPXY
(WHAHCOBHMTE pPE3YNTATH H CHCTOAHHE HA JPYKecTBOTO. Tekywio (MHAHCOBHMTE PHCKOBE Ce
HICHTAQHIIMPAT, H3MepBaT ¥ HaGIFOaBaT ¢ HOMOINTA HA Pa3IMYHH KOHTPOIHH MEXaHH3MH, 3a
Ia ce ONmpenensT afeKBaTHH IICHM Ha [POJYKTUTE Ha JPY’KECTBOTO M (POPMHUTE HA NOLTBPIKAHE
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Ha cBOBOTHATE JTMKBHAHM CPEACTBa, 063 /ia ce MONMyCKa HeolpaBlIaHa KOHIEHTPALH Ha JaleH
PHCK.

VOpapicHWETO HA DPHCKa CE OCHIIECTBABA TEKYHIO I0A4 NPSKOTO PHKOBOACTRO HA
M3MBIHUTEIHYA [MPSKTOP M WIEHOBEIC HA CHBETA HA JMPEKTOPHMTE, B T.W. YNIPaBJICHHE Ha
OTIeNHNTE creuu(puuHy PHCKOBE, KaTO BANYTEH, LIEHOBH, JIMXBEH, KPSAUTEH H IUKBUIEH, H 33
PHCKA TIPH W3MON3BAHETO Ha HeJCPUBATURHH (OCHOBHO) HHCTPYMEHTH.

Tlo-nomy ca ONHCaHK PA3THYHMTE BHOBE PHUCKORE, HA KOHMTO € M3II0KEHO APYKECTBOTO
IPH OCHIIECTBABAHS HAa TBPTOBCKMIC MY OTIEPAIIMH, KAKTO W BBLIIPUETHAT TOJXOA IpH
YOpaBlieHueTo Ha Te3H PHCKORBE.

Hazapen puck
A. Banymen puck
JpyKecTBOTO He € M3JIOKEHO Ha BaJyTeH DHCK, 3alMOTO BCHUKH HETORH OTEpallid U

CHACITKH ¢a JCHOMHHHPpAHny 8 61>nrapc1m JicBa.

B. lenoeu puck

JIpy:ecTBOTO © M3/0KEHO HA I[[EHOBH PHCK 33 HCPAaTHBHH TIPOMEHH HAa (QOHAOBHTE
nasapH. 3a HENTa PBKOBOACTBOTO CJIEAH H aHAIH3HPa BCHYKY IIPOMEHH Ha ila3apa Ha HCHHH
KIIDKA, KAKTO M M3MON3BA KOHCYJITAHTCKHTE YCIYTH HAa HHBECTHLMOHHM TIOCPCSTHHIH.
TobIHUTENHO, KBbM HACTOAIIMS ©Tal, opagd MKOHOMMYECKATA M (PUHAHCOBa KpH3a,
PBKOBOJICTROTO € B3€I0 PEUIEHHE 3a OIPAHWYAaBaHE Ha ONepayuTe HA (OHOBHTS TasapH,
3aTbpKAHE Ha 3aKyICHHTE aK[AH B MO-IBJATOCPOYEH XOPH3OHT NpH TeKyllo Habmonenwe Ha
NOKTAIBAHUTE OT ChOTBETHHSA EMHUTEHT (PMHAHCOBH ¥ OH3HEC MOKA3ATE/H, KAKTO H Pa3BHTHETO

Ha JeHHOCTTA MY B YCIIOBHATA Ha KpH3a.

B. Kpeoumen puck
KpeauTeH pHCK € PHCKBT, IPH KOHTO KIHMEHTHIE Ha APYKCCTBOTO HAMa fa Ovaar B
CHCTOAHME J1a UBILIATAT H3LEI0 W B OOMYaHHO NPeIBUACHUTE CPOKOBE THIDKHMHTE OT TAX CYMH.

JIpy»KecTBOTO HAMA 3HAUHTEIHA KOHLEHTpalus Ha KPEIMTEH PHCK.

DUHAHCOBHTE AKTHEH HA APYXKECTBOTO ¢4 KOHLEHTPHPAHH OCHOBHO B KPCIHTH KBM
CBEDP3aHU M TPETH JIMIIA U TIAPHYIHK cpencTBa (B Opoit M o GaHKOBH CMETKH)

Tlapuurzre oTepanyy ca OrpaHHYeHH caMo 40 Gafky ¢ BHCOKA PEIyTALMS U JIMKBHIIHA

CTADHITHOCT.

Huxeuden puck

JIMKBHAHHAT PHCK Ce W3PA3SBa B HErATHBHATA CHTYAIUs NPYKECTBOTO Ja He OBIC B
CHCTOSHHME A TOcpelnHe Oe3yClIOBHO BCHUKH CBOHM 3a/EIDKEHHA CHIVIACHO TOXHHI NaISK.
TekyIe MaTypUTeTRT M CBOSBPEMEHHOTO OCBLIECTBABAHE HA NAAMAHHAATA Ce Ciemd oF
CYCTOROJIHHS EKHI, WM3BBPLIBALL TEKYII0 CYETOBOAHO OOCITY:KBaHe Ha JpPYXECTBOTO, W

PBKOBOACTBOTO HA JPY/KSCTBOTO, KATO C& MOANBPXKA EXKCHAHCBHA MH(POPMAILHA 32 HATHYHUTE
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PENYBJUKA XOJIJTAHD A

MEXITHITEH ®MHAHCOB OTHET xbm 31.03.2018 roguxa
[APUYHE CPEICTBA H NPEACTOANINTE IINAIIaHks.

Mamypumemen anaiuz
KM 31.03.2018 r. apyKecTBOTO HAMA OTYETEHH (DHHAHCOBH IIACHBH.

Puck Ha AUXEOHOCHU RAPULHE ROMOWI

B cIpyKrypara Ha akTHBHTE Ha APY/KSCTBOTO JIMXBOHOCHHTE AKTHBH Ca NIPCICTABEHH OT
NAPHYHH CPEICTBA H B3SMAHWS MO [PEJOCTABCHH 338MH, KOHTO Ca ¢ (HKCMpaH JILXBCH IPOLICHT.
IIpeocTaBer e 308MH Ca KPATKOCPOUHH M OTPa3ABaT aKTYaIHWTe Ia3apH PABHHINA HA THXBEHHTE
TIPOLIGHTH.

HPY)KGCTBOTO HAMA JIHXBOHOCHH MACHEBH.

Tabnuupre mo-10/1y 0000IIaBAT EKCIIOMLKATA Ha APYMECTBOTO KbM OTAETHHTE BUIOBE

¢duHaHCOB PHCK:

¥npaenenue na Kanumanoeun puck

C yOopaBneHHETO HAa KAMMTAIA JIPYKECTBOTO LEMH Ja Ch3/aBa H TNOAABPIKA
BBE3MOXKHOCTH TO Ja IPOIBLIOKH M3 (YHKLIHOHHMpA KaTo JEHCTBANIO NpeanpusaTHe H Aa
OCHTYPSIBA CBOTBETHATA BH3BPHINAEMOCT Ha HMHBECTHPAHMTEC CPEOCTEA HA AKLMOHEPUTE,
CTOMAHCKH TION3H Ha JPYIHTE 3aHHTEPECOBAHH AULA U yYACTHHITA B HETOBHS OM3HEC, KAKTO H /i
DOAILPKA ONTHMAITHA KAITWTAIOBa CTPYKTYPA, 34 Jia 6 PeAyLHpPaT PasxoRuTe 3a KaluTana.

JIpysecTROTO TeKyLIO HaGmonaBa OCHIYPEHOCTTA M CTPYKTypaTa Ha Kamarana. KoM
31.03.2018 r. ApyKeCTBOTO He H3MIO3Ba IPHBIICYSHH 3a6MHHU CPEICTBRA.

Crpaseonueu crmoiinocmu

KoHuenumsTa 3a crpaBeIuBaTa CTOHHOCT HPEIIONaTa peaHsMpaHe Ha (UHAHCOBH
UHCTPYMEHTH upez npoimxba, Ha 0asa Mo3WMIMATa, NPEANONOKEHHATA K IPENEHKHTE Ha
HERABMCHMH IIA3APHH YYACTHHLH Ha OCHOBEH WIM Haif-M3TOHEH 34 Ha/IeH aKTHB WIIM [ACHB
nazap. 3a cBoure (MHAHCOBH AKTHBH, ADPXKAHH 32 THPIYBAHE APYXKECTBOTO MpHEMa KaTo
OCHOBEH mazap (pHHaHCOBMTe maszapu B Bemrapms — BOB u rojeMmTe THProBCKH GaHKH —
awrbpd. B mopewero cmydauwre, ofade, ©0CO0EHO IO OTHOIUEHHE Ha B3EMAHHITA o
3aIB/UKEHHATA, W KPSAUTUTE, JIPYKECTBOTO OYAKBA Ja PealH3upa Te3H (PMHAHCOBH aKTHBH U
[aCHBH 4pe3 TAXHOTO NSNOCTHO OGpaTHO M3ILIALUAHE HIH PECIl. TOracdBaHe BB BPEMETO.
3aToBa Te ce MPeICTABAT [0 TAXHATA AMOPTH3MPYEMa CTOHHOCT.

Liputeskapaure OT JPYKECTBOTO (DMHAHCOBH AKTHBU €A KPATKOCPOUHH MO CBOATA
CBHIHOCT (B3eMaHud N0 MPEIOCTABCHA 3a6MH Ha CBBP3aHH WK TPETH JIMIA), HIM Ca MapH4H{
CPe/iCTBA O PAasIUIAIATENHH cMeTKM B GaHKW, WM ca OTpa3eHM B OT4eTa 3a (HHAHCOBO
CECTOAHHE TIO OINpeneneHa nasapHa (Gopcora) croiiHocT ((PHHAHCOBH AKTHBY, JBPKAHH 34
THPryBaHe), Opaau KOCTO ¢¢ IpHeMa, ue 6aaHcoBaTa M CTOHHOCT € NpUOTH3MTEIHO paBHa Ha
TAXHATA CTIPABENIMBa CTOHHOCT.

PLKOBOJCTBOTO HA PYXKECTBOTO CYWTA, Y€ [P CHLICCTBYBAIATE 0OCTOATENCTBA
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PENTYBJMKA XOJUTHHT AJT

MEXIHUHEH PHMHAHCOB OTYET xeM 31.03.2018 ropusa
IpeICTABCHUTE B OT4YETA 33 PHBAHCOBOTO CHCTOAHME OUCHKH Ha (HHAHCOBHTE AKTHBH H IIACHUBH

ca BB3MOKHO HaH-HaJe:KIHH, adeKBAaTHH ¥ TOCTOBEPHH 34 LICHHTC Ha (imHchonaTa OTHETHOCT.

12. CJIEJIKK ChC CBLP3AHM JIAIIA

Jaupu 3a cespzanume Auya d_euda Ha cebpianocm  xbM 30 JekeMBpH ca

OpeacTaBeHy 1o-10Iy.

Cevpaanu nuya Buo na cewvpzanocm Ilepuod na
CEnp3aAnHoCm
or 30.06.2015r
Poeen 2012 EOOJ] (OCHOBEH aKIHOHRD o 12.01.2017.
JvunuaroBa GHHAHCOBA a0 30.06.2015 1.
Kommanusa AJ] OcHOBEH aKI{UOHED
JpyKecTRO CBBP3aHO ¥Mpe3 KIIY0B
Jerra Kom Xonpuar EOOJ] YHparIeHCKH epconall or 30.06.2015 r.
JpyxecTBo  CBBpP3aHO  uUpe3  KITIOYOB
Cem Xonng EOOJT YOpaBleHCKH [IEPCOHAT o1 30.06.2015 1.
JlpyskecTBO ~ CBBP2aHO Ha  OCHOBAHHE
Oxc Ksmmnanu EOOJ maparpad 1, 1.13, 6. T or SIIIMIK o1 30.06.2015
Onepayuu

I[aHHHTe 3a OCBINECTBEHUTE CACAKH ChC CBBP3AHMTE JIHIA ca NIPeACTABCHH MO-T0TY:

31.03.2018
BGN 000
Hzevpuienu yciayzu
JIpyKecTBa CBBP3aHH Ype3 KIIOHMOB YIPABACHCKH OePCOHail

Hpuxoou om 1uxeu Ho RPECOCHIABEHE 3AEMU
IpyxecTBa CEHP3aHN Upe3 KIIOY0B YIIPABIEHCKH MEPCOHAT

Hloxynru na unancosu armueu
JIpyXecTBa CBBP3aHH HpPe3 KUYOB YNIPABICHCKH IepCoHall

Bu3nazpaxcoenun na KiioHo6un yRPpAENEHCKI HEPCONAN

3a moeomsOpaumst Ha 21.07.2015 r. Ceser na JlupexTopHTe HE ca rjacyBaHd
Bh3Harpaxaenus or O6moTo crbpanne Ha akuuonepure 3a 2016 © ¥ TakdBa He ce HAYMCILABAT
W/WIK H3N7aIbar.
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