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CYETOBO/JHA IIOJINTUHKA H IIPH/IO’KEHUA

1. Mudopmanus 3a HKOHOMHYeECKaTa rpyna

To3u MexIuHEeH KOHCONMAUpaH (UHAHCOB OTYET BKIIOYBA (PMHAHCOBUTE OTYETH Ha JpykecTBOTO — Maiika “AJIBEHA” AJ],
KakTO ¥ ()MHAHCOBUTE OTYETH Ha BCHYKH JbIIEPHU IpykecTBa, B Kouto “AJIBEHA” AJl npsiko wim KOCBEHO yIpa)KHSBA
KOHTPOJI, HApE€UYEHU 110 HAaTaThK ,,I pynara®. JlonbJHuTeNHO I'pynaTa iMa MHBECTULIMU B TPU ACOLIMUPAHU JAPYKECTBA.
HpyxecTBata 0T HKOHOMHYECKaTa rpyna Ha “Anbena” AJl oOpasyBar Haii-roimsmaTa XOoTennepcka Kommanws B beirapws,
yIpaBiIsABalla YePHOMOPCKHA KypopT AnOeHa, BakaHIMOHHHTE cenuma ,llpummopcko kmy0™ m ,bsamata maryHa®, XoTencku
KoMIutekcu B Tp. ['abpoBo, k.k. boposer u ap.. C men na HMOANIOMOTHE OCHOBHUSI TyPHCTHUYECKH OHM3HEC M J1a IPEIIOXKHU
3aBBPIICH TYPUCTUYECKH NPOIYKT, IpylaTa yHpaBisBa Pa3IduHU JBIIEPHH KOMIIAHHH, ONEPUPAIIH B Pa3IUIHU HHIYCTPUU
KaTo JIETHMIIA ¥ aBUalus, CEJICKO CTOIaHCTBO, NPOU3BOJICTBO HAa CHEprus OT Ouomaca, MEAMIMHA M OaJHEOoJOrus,
TypoIiepaTopcka JefiHOCT, CTPOUTENICTBO, TPAHCTIOPTHA AEHHOCT U Jp.

Jpy:xecTBO - Maiika

HpyxectBoTo — Maiika AmbeHa A/l e akIMOHEPHO APYKECTBO, PETUCTPUpaHO B Bhirapus, coOCTBEHHK Ha K.K. AnmOeHa -
BaKaHIMOHHO CeJIMINE Ha Obarapckoro YepHomopue 6mu30 mo rpax Bapaa B P brirapus.

Anbena AJ] e myOIMYHO ApPYy>KECTBO, ChITIACHO 3aKOHa 3a IMyOJIMYHO Ipe/ularaHe Ha IICHHU KHIDKA, BIMCaHO € B Perucrepa Ha
nyonuuHuTe IpyxectBa ¢ mpotokon Ne 39/05.06.1998 roamna Ha JIbpikaBHATa KOMHCHS IO LECHHHUTE KHIDKA. AKIMHUTE Ha
HpyxecTBoTO ce ThpryBar Ha bwarapcka ¢onmoBa Oopca. pyKecTBOTO yd4acTBa B MHJACKCAa HA ,,CHHATC YHIOBe" (Hai-
Ka4eCTBEHHUTE U JUKBUAHU Kommanun) Ha BOB-Codust SOFIX, kakro u B unaekca BG TR30 (paBHO-mpeTeriicH HHACKC).
Cepanuiue u agpec Ha ynpaBJIeHHe:

K.K. Anbena — 9620

00:1. ToOpuu

boarapus

JAbuepHn apys;xecrsa

JbiiepHuTte apyxecTBa, HaJl KOUTO ['pymnara ynpakHsBa KOHTPOJI U ca BKJIIOYEHH B KOHCOJMIUpaHus (PUHAHCOB oT4eT KbM 30

centemBpu 2017T. ca:

JblepHy NpeANPUATHS PErHCTPUPAHN B

crpaHara: IIpoueHT Ha HHBECTHIIUATA
30.centemBpu.17 31.JexemBpu.16
Menumuackn neHTsp Menuka Anbena EAJ] — k.k. 100 100
Anbena
Crieranusupana OOJHHIA 38 PEXaOMIUTAIIUS 100 100
Menuka Andena EOOJ] — k.k. Anbena
Anbena typ EAJ] — k.k. AnbeHa 100 100
[Tpumopcko kiny6 EAJL - rp.IIpumopcko 100 100
Anda xorncyar 2000 EOO/I 100 100
Bsnara naryna A/l - c.Tonouna, o6muna KaBapna 100 100
Hurepckait AJl — c. JlecnoBo, Enun [enun 99.99 99.99
Doxap Al — rp. Codus 99.70
Uxko - busznec AJ] — rp. [Tnosaus 99.68 99.68
Wnuc A/l —rp. Bapna 98.88 98.88
Xemycrypuct AJl — rp. 'abposo 98.39 98.39
AnGena aBrotpanc AJl - k.k. Anbena 98.23 98.23
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Coxonen-boposenr A/l — k.kx. boposen
Exoarpo A/l — x.x. AnbOeHa

Jo6pymxucku texctun AJl — rp. JJoopuu
Benrapusa-29 AJl - rp. Codus

Exoctpoit Al — rp.Jo6puy

Tuxus kb1 AJ] — rp.bamuuk

[eprreryym Mo6une BI' AJ] — k.x. Anbena

Jbl1iepHy NpeANpUATHS PErUCTPUPAHM B Yy KOMHA:

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

Jb1epHn npeanpusaTUs Ha [IbIIepHUTE IpYyKecTBA:

Axrus CUIT OO[I - neiepro npyxectso Ha Mutepckait A/l u

acoruupano Ha Exoctpoit Al

HIT Exoctpoii Ykaiina — nbiiepHo ApyxectBo Ha Exoctpoit A/l
Hporepun Menuka Andena EOO/] — npiiiepHO ApYyKEeCTBO Ha
MenunuHcku 1eHThp Menuka Andena EAJl — k.x. AnbeHa
Axtonon Puzopt EAl- npiiepHo npyxectBo Ha Mko busnec AJ]

30.cenTemBpn.17
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98.16 98.16
97.70 97.70
93.69 93.69
86.94 86.94

67 67

75 75
52.23 52.23

IIpoueHT HA MHBECTHIHATA
31.JexemBpu.16

89.43 89.43
100 100
100 100

HpOHeHT HAa HHBECTHIHUATA

30 centemBpu 2017 31 nexemBpu 2016

90.09 90.09
67 67
100 100
99.68 99.68

HpyxectBara [Ipumopcko kiryd EAJ] m Uuatepckait Al ca myOiawyHM, CHIIIacHO 3aKOHA 3a MyONMYHO MpeiiaraHe Ha IEHHH

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

IIpeameTsT Ha IEHHOCT HAa ABUICPHUTE NPEAIPUATUS € KAKTO CJIEIBA!

JblepHy NpeANpPHUATHS PerUCTPUPAHMU B CTPaHaTa:

Mennmmackn neHTsp Menuka Anoena EAJL — x.x. AnOeHa

Crienmanu3upana 0onHHIA 32 pexabmmuranus Meanka AnbeHa

EOO/ — k.x. Anbena

AnbGena typ EAJl — k.x. AnGena

Exomon EOO/], - rp. [lo6puu
ITpumopcko kny6 EAJ] - rp.Ilpumopcko
Wntepckait AJl — c. JlecHoBo, Enun Ilenun

Exoarpo A/l — k.x. Anbena
Bsnara naryna A/l - c.Tonouna, o6muna KaBapna

Exoctpoit Al — rp.Jdo0pud

Tuxus xpT AJ] — rp.bamanx

[lepreryym Mo6une BI' AJ] — k.x. Anbena
Anbena ABrotpanc AJ]

Anda Koncynr 2000 EOO

boarapus 29 ALl

Criennanu3upaHa H3BbHOOTHIYHA JEHHOCT

Criermanu3upana OOJTHIHYHA TOMOII

TypucTtudecka areHTCKa U TypoIepaTopcka JeiHOCT
CeJICKOCTOIMaHCKa ASHHOCT

Typucruuecka aeitHoCT

ABHAlIMOHHU YCIYTH, JIETUILHA AEHHOCT U THPTOBUSI C
ropuBa

CeJicKOCTOIMaHCKa JEHHOCT

Typucruuecka 1eHHOCT

CrpoutenHa 1eiHOCT

WsrpaxmaHe, CTONaHWCBAHE U MPoak0a Ha IMOTH
[Tpou3BoOICTBO HA €HEPTHS OT BH30OHOBIEMU
€HEepPruiiHu U3TOYHUIU

MexnyHapoaeH U BbTPEIIeH TPAaHCTIOPT

VYhopaBieHne M CTONAHUCBAaHE HAa  HEIBMXKHMA
COOCTBEHOCT

VhpaBineHue M CTONMAHWCBAHE HA  HEJBIXXHMA
COOCTBEHOCT



»AJIBEHA” AJ]
Meoicounen koncoruoupan punancos omuem
30 cenmemepu 2017 200una

praBJ’IeHI/Ie u CTOIIAaHHUCBAHC Ha HCABMXHNMaA

Job6pymxancku Tekctun AJl COOCTBEHOCT

VhopaBneHue U CTONAHUCBAaHE HAa  HEJBMXKHMMA
Wmuc AJ] COOCTBEHOCT

VYopaBineHne W CTONAHWCBAaHE HA  HEABIDKUMA
Hxo Busnec AJ] COOCTBEHOCT
Coxonern boposer A/l TypuseM U XOTETUEPCTBO
Xemyctypuct AL TypusbsM U XOTETUEPCTBO

JAblepHy NpeANpHUsATHS PErICTPUPAHM B YY:KOMHA:

Xoten ne Mack A/l — Anzep, [IBeitnapus VYnpagneHre U CTOIaHUCBAHE HA
HeJIBUXXHMa COOCTBEHOCT

Busur bearapust EOO/] — PymbHus TypucTtuuecka areHTcKa JeHHOCT

®namunro Typc EOO/] - I'epmanus TypucTtuuecka areHTcKa JeHHOCT

Jb1epHn npeanpusaTus Ha [IbIiepHUTE IpYyKecTBA:

Axtu CUIT OO/J] - npimepHo npyxecTBo Ha VIHTepckait ALl IIpu3BOACTBO HA CTPOUTEIHU MAaTEPUAIU

JII Exoctpoit YkaiiHa — abpIiepHo apyxecTBo Ha Exoctpoit AJ[  YmpasieHue U cTONIaHHCBAaHE HAa HEBHKHMA
coOCTBEHOCT

Hporepun Mennka Anbena EOO/] — npmiepHO ApyxecTBO Ha TBproscka AeHHOCT
Menumackn neHTsp Menuka Anoena EAJL — x.x. AnbeHa

Axrornion Pusopr EAJl- nemepro npyxkectso a ko busnec Al yopagnenne u cromammcBaHe Ha  HEJBIKHMA

COOCTBEHOCT
AcoUMHMpPAaHU NPeANPHUATHS PErHCTPUPAHM B CTPaHATA: IpoueHT HAa MHBECTHIUSITA
30 centemBpu 2017 31 nexemBpu 2016
3npaBHO yupexaeHne Mennka AnbeHa 49 49
Bpsct I AL 45.90 45.90
Menaunuacky neHTsp Meauke brirapus OO/, upes 40 40

Menumackn eHTsp Mennka Anoena EAJL

1.1. CobcTBeHOCT U yNpaBJicHHE HA APYKECTBOTO - Maiika

Pasnpenenennero Ha aKIMOHSPHUS KallUTall Ha APY>KECTBOTO — Maiika AnbeHa A/l e kakTo cieqsa:

AK1IOHepH 30 centemBpu 2017 ronuna
Bpoii akuun AKIHOHEPHO
yuacrue B %
Anbena Xonguar AJl 2708 614 63.39%
VII® ToBepue 257 285 6.02%
3VII® Anvann Beirapust 160 122 3.75%
Anbena AJl 40 384 0.95%
Jpyru OpUANYECKH JIHIa 530 812 12.41%
®usruecku TuNa 575909 13.48%
O6mo 4273126 100.00%
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IMocnennure mpomern B YcraBa Ha JIpyKecTBOTO-MaiKa ca BIHCAaHH B PETUCTHPa Ha THPTOBCKHTE IpyxecTBa Ha 08 tomm
2011r. [locneaHuTe NPpOMEHU B OpraHUTE Ha YIPaBJCHUE ca BIUCAHU B ThproBekus peructsp Ha 12 maii 2016 r.

Anbena AJl uma emqHOCTENIEHHA cCUCTEMa Ha ynpasieHue cb¢ ChBET Ha AMPEKTOPHUTE, ChCTOSANL C€ OT 5 4JIEHOBE KbM JaTraTa Ha
U3TOTBSIHE HA HACTOSAIINA OTYET, KaKTO CJIEABA:

Panocser Kpymos Panes —IIpencenaten va CJ

NBan Koner Kamuukos — Unen u 3am.mpencenaten Ha CJJ

Kpacumup Becennuros CraneB — UieH u V3rbiHUTENICH JUPEKTOP

Maprura IlerpoBa Togoposa - Hnen

Ju Bu Korcynruar EOO/] - Unen

JpyxecTBOTO - Maiika ce mpezacTanisBa U ynpasisiBa oT Kpacumup Becennnos CtaHeB - M3IIbIHUTENICH AUPEKTOD.

JInna, HaToBapeHH ¢ 00110 YIpaBJIeHHe

OauTeH KOMHUTET

SIaKo ATtanacos KameHos

I'unka MBaHoBa ﬁOpZ[aHOBa

Marnanena CiaaBueBa CTosiHOBa

HpyxecTBOTO - MaiiKa € 4acT OT MKOHOMHYECKa IpyIia U HErOBOTO KpaliHo npeanpusitue - Maiika ¢ AJIBEHA XOJIAUHI AL
ChC CEaMIIE U apec Ha yIpaBlIeHHE:
BBJICAPUA
obnact Joopuy, obnmHa Bamynk
¢. O6pounte 9620
KK AJIBEHA, crpanara Ha LlenTpanno ynpasnenue Ha AnOena AJl, oduc 443
AJIBEHA XOJIAWHI Al e ¢ emHOCTeNeHHA cUcTeMa Ha yrpasiieHHe chc ChBeT Ha aupektopute KbM 30 cemremBpu 2017
TOJIMHA B CIICIHUS ChCTAB:
Hensnxka Ilerposa Benukosa - Jlemupena
Kpacumup Becenunos Ctanes
Maprura Ilerposa Togoposa

WBau Koxes Kaaunkos

1.2. Ilpeamer Ha AeiiHOCT Ha rpynaTa

[IpeamersT Ha neliHocT Ha ['pymata e KOHUIEHTpHpaH BBPXY INpelularaHe Ha 3aBBbpIICH TYPUCTHYECKH MPOJIYKT Ha
MEXIYHAPOJIHHS M BHTPEIIHHS 1a3ap; NpeJocTaBsiHe Ha MH(GOPMAIMOHHH, CIIOPTHHU, AHUMAILMOHHH, KYJITYPHH, MEIUIIMHCKH U
JPYrd BUJIOBE YCIIYTH, CBBP3aHU C MEXKAYHAPOIHHS U BHTPEIICH TYPU3bM; U3rpaxJaHe, pa3paboTBaHe U OTJaBaHE I10]] HAeM
Ha 00EKTH, COOCTBEHOCT Ha rpyrara; CTPOMTEJICTBO, TPAHCIIOPTHA JEHHOCT, MPOM3BOACBO HA €JI.eHEePrHsl, CEJICKOCTOMAaHCKa U

THProBCKa ACHHOCT.

2. CHETOBOJHA INOJIUTUKA

2.1. baza 3a M3rOTBSIHE HA KOHCOJIMIUPAHUSA (PUHAHCOB O0TUET
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MeXOuHHAAT KOHCONHOUpaH (uHaHCOB oTdeT Ha AJi0eHa AJl ¢ U3rOTBEH B CBHOTBETCTBHE C BCHYKH MeXIyHApOIHU
craniaptH 3a punancoso oryurane (MCPO), KOUTO ce CHCTOAT OT: CTAHIAPTH 32 (PUHAHCOBO OTYMUTAHE U OT THIKYBAaHMS Ha
Komurera 3a pazscHenust Ha MCOPO (KPMC®O), onobpenn ot CbBeta no MexayHapoauu cyetoBoanu ctanaaptu (CMCC), u
MeskyHapOTHUTE CUSTOBOAHU CTAHJIAPTH M ThIKyBaHUsTa Ha OuBIIus [locrosHen komuret 3a paszsicusiBane (I1IKP), onoOpenn
ot Komurera no Mexaynaponuu cueroBoguu crangaptu (KMCC), kouto epexTBHO ca B cuia Ha 1 stHyapu 2016 ., 1 KouTo
ca mpuetu ot Komucusara va EBponeiickus cpro3. OtueTHata pamka ,,MC®PO, npuetn ot EC* mo cremiecTBo € omnpemeneHarta
HaIlMOHAJIHAa cYeToBOAHA 0aza ,,MexayHapogau cueroBomnu cranmapta (MCC), mpuera cbc 3aKOHA 3a CUETOBOJICTBOTO U

neduHIpaHa B T. 8 0T JlOBIHATETHUTE Pa3Iopea0n Ha TO3H 3aKOH.

MG)KI[I/IHHI/ISIT KOHCOJIMAUupaH (I)I/IHaHCOB OTYET € M3rOTBEH Ha 0a3a HNCTOPHUYECKA II€HAa C U3KJIIOUCHUC Ha Crpaid OT UMOTUTE,
MAIIMHUTC U O60py}1BaHeTO 1 MHBECTUIHMOHHU UMOTH, KOUTO Ca OLCHCHU IO TAXHATA COpaBCIJInBa CTOMHOCT KBbM JaraTra Ha

KOHCOJIMAUPAHUSA OTYET 3a (bI/IHaHCOBOTO CbCTOSHHC.

OTueTHHAT TepHO] OOXBamia efHa KaneHgapHa romuHa - oT 01 sHyapm mo 31 mexemBpu. Tekym otuereH mepuon — 2017

roguHa. [Ipenxonen orderen nepuox — 2016 roguHa.

I'pynata e Bp30pHeNa 1a H3rOTBA U mpeAcTaBs equH OTdeT 3a nevandaTta Wi 3arydara u Jpyrus BceoOxBaTeH noxon. ['pymara
u3bupa Oa IpeicTaBd KOHCONMIAMpAaHHA OT4YeT 3a Iedanbara mid 3arybata M Apyrus BceoOXBaTeH MOXOA, KaTo IIpH
wilacupuKanuATa H3M0JI3Ba METOAa ,,pa3XoAu M0 (YHKIHOHAIHO MpeJHa3HayeHHe’, H3BECTEH CbIIO, KaTO METOA
"cebecToiHOCT Ha mpoxaxoOure". I'pynara cuura, 4e TO3M METO| NMPEAOCTaBs MO-1oJie3Ha UHGOPMALHs 32 NOTPEOUTEIUTE Ha

(I)I/IHaHCOBI/ITe OTYCTH, TBH KaTo TOH OTpasdaBa no-;[06pe Ha4yrHa Ha BOJCHC Ha I[CﬁHOCTTa OT OM3HEC TJICIHA TOYKa.

2.2. Koncoauaanus

MeXIUHHUAT KOHCOJMUIUPaH (PMHAHCOB OTYET BKJIFOYBA (PMHAHCOBHAT OTYET HA KOMITAHUSTA - Malika M ()MHAHCOBUTE OTYCTH
Ha HEHHWTE TBIIEPHU MPEANPHUITHS, KOUTO ca 00EIUHEHH ,,pe]l TI0 pea’” Ha 0a3a CXOJHU MO3UIUHU TI0 aKTUBH, TACUBU, COOCTBEH
KaIlUTaJI, IPUXOIU M Pa3XxoH, KaTo B3aMMHHUTE pa3deTH U Iepa ca eIMMHUHUPaHHU. 3a OIIeHKaTa Ha HEKOHTPOJIHMPAIIOTO ydacTue
npu Ou3Hec-KOMOMHALMK U Jpyrd GOpMH Ha MPUIOOMBAHMS HA IBLIEPHU APYKECTBA, € M30paH METOABT Ha “NPONOPLUOHAIICH
IISI1 B HETHUTE aKTHUBH .

ODUHAHCOBUTE OTUETH HA ABLIEPHUTE, CbBMECTHUTE U ACOLMUPAHUTE APYKECTBA 3a LEIUTE HA KOHCOIMJIAIMATA Ca U3TOTBEHU
3a ChIIMS OTUETEH MEPUOJI, KAKTO TO3H Ha APY>KECTBOTO-MalKa U NpHY MpUJIaraHe Ha eIMHHA CUETOBOJIHA TOJIUTHKA.

JblepHn npenpuATHA

ToBa ca gpykecTBa, BKJIIOYUTEIHO NPEANPHUATHS, HEIOPUIMUECKH JIMIA, B KOUTO APYKECTBOTO -Malika, MPSKO WIK KOCBEHO,
nputexana noseue ot 50 % ot mpaBata Ha riac B O0moro chOpanue (B aKIIMOHEPHUS KalUTa) W/ UMa MIPABOTO /1a Ha3HAYH
nosede oT 50 % ot CpBera Ha JUPEKTOPHUTE Ha CHOTBETHOTO APYKECTBO W/WIH YIIPAXKHIBA KOHTPOJ BBPXY TAXHATA (MHAHCOBA
M OTIepaTHBHA MOJUTHKA (BKJI.IIO CHJIAaTa HAa CKIIFOYEHO CIIOPa3yMEHHE 3a KOHTPOJ MEXIy aKI[IOHEpH) W ONpeAelsi OCHOBHHUTE
JIMHMU 32 pa3BUTHE M YIIpaBIeHHE HA JPY>KECTBOTO KaTO ISUI0 M HA OTACIHUTE MY ACHHOCTH M HAIPABJICHHUS, KATO HMa IpaBa
BBPXY IPOMEHINBATA B3BPBILAEMOCT IOCPEACTBOM CBOUTE MPABOMOLIUS.

CIuCBKBT Ha JABIICPHUTE IPYKECTBA € mpeacTaBeH B [Ipunoxkenue 1.

I[’LHICpHI/ITC APYKECTBa Ca KOHCOJMAWUPpAHU OT AaraTa, Ha KOATO e(l)eKTI/IBHO € 3alo04HajO YIPaXHABAHETO Ha KOHTPOJI.

10
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KoHconmupanusita ce mpeycTaHOBsSBa OT jJaTaTa Ha HpoiaxOa wiM 3ary0a Ha e(eKTHBEH KOHTPOJ BBPXY IBIIECPHOTO
HpeIpHATHE.

[Ipu oTunTaHe Ha MPUIOOMBAHETO HA JBLICPHU MPEANPHUATHS CE M3IION3Ba METOJIa Ha MOKyNKaTa. Pa3xoanTe 3a npupoOuBane
Npe/ICTaBIISIBAT 3aljlaTeHaTa MapuyHa CyMa WM cCyMa Ha MapUYHUTE €KBUBAJICHTH, WIH CIpaBeJIMBaTa CTOMHOCT — KbM JaTara
Ha pa3MsHaTa WM Ha JPYyTr HAYMH Ha Bb3ME3/sBaHe, IPEJOCTAaBeHO OT IPENNPUATHETO — Malika B 3aMsiHa Ha KOHTPOJIA BBPXY
HETHHUTE aKTUBH Ha NpUAoOouToTO npeanpustre. [lonoxuTenHa penyTanys UMa B CIIy4yauTe, KOTaTo pa3xoIuTe 3a NpuIo0uBaHe
ca HO-BUCOKH OT CIpaBeIIMBaTa LIEHA HA HETHUTE aKTHBH Ha NPUIOOHUTOTO IBIIEPHO IPYXKECTBO. BCAko mpeBuieHWe Ha
HeHaTa Ha NpuAoOMBaHe HaJ Jefia Ha MpUAOOUBAIYS B HETHATA CIIPaBEUINBa CTOMHOCT Ha pasrpaHUYMMUTE aKTHUBH, IIACHBH H
YCIIOBHH 3aJBJDKCHHS KbM JaraTa Ha NMPUAOOMBAHE NPEACTABISABA IOJOKHTEIHATA PEIyTalus W Ce NPH3HAaBa KaTo aKTUB.
[NonoxwuTenHaTa permyTanys ce OLEHSABa MBPBOHAYAIHO IO LICHA HA NMPUAOOMBAHE, KOATO IPEACTABIsABA MPCBHIICHUETO Ha
LIeHaTa Ha PUAOOMBaHe HAJ Jefla Ha NPUI00MBAaIIKs B HETHATA CIIPABEJIMBA CTOMHOCT Ha pa3rpaHUYUMHUTE aKTUBH, TACUBHU U
YCIIOBHH 33/IBJIKCHHSL.

Cren mbpBOHAYAIHO PU3HABAHE PEMyTalMATa, IPUI00HUTa B ON3HECKOMOMHALINS, CE OLIEHsIBA I10 IIeHa Ha NMPHI00NBaHEe MUHYC
HaTpynaHUTe 3aryou oT o0e3IeHKa.

Penyraumsirta, npunoObuta B OM3HECKOMOMHAIMS, HE c€ aMOPTU3HMpa. BMecTo TOBa, BEIHBX TOOHUIIHO WM IO-YECTO Ce
U3BBPIIBA MPOBEPKa Ha pEITyTalusTa 3a 00C3LCHKA, aKO0 CHOUTHS WM NMPOMEHH B OOCTOSTENCTBAaTa NaBaT WHIMKALMU, Y€ TS
MOJe J1a € 00e3LeHeHA.

AKO IebT Ha MPUAOOUBAIIKS B HETHATA CHPABEIMBA CTOMHOCT HA PAa3rpaHHMYUMHUTE aKTHBH, IACUBH U YCIOBHH 33IbJDKCHUS,
HaJBWIIaBa LleHAaTa Ha NpHIOOMBaHEe Ha OW3HECKOMOMHAIMATa C€ Mpepasriexaa HICHTUQHUKALUsITa M OleHKaTa Ha
pa3rpaHMYMMUTE aKTHUBH, MACHBU W YCJIOBHM 3aJbJDKEHHS HA TPUIOOMBaHMs M OICHKaTa Ha lLleHaTa Ha NpHUIoOMBaHE Ha
KOMOMHAIIMATA U BCAKO NMPEBHUILIEHNE OCTABAIIO CJIe]] TOBa IIpepasriex/IaHe ce Npu3HaBa He3abaBHO B revanbara win 3arybara.
Ilpuoobusane na Ovwepru opysicecmsa

[pu npugoOuBaHe Ha IBIICPHO APYXECTBO (HMpennpusaThe) oT ['pynara npu OU3HEC-KOMOMHALMK Ce W3IION3Ba METOABT Ha
npuaoOuBane (MOKYMKO-Tpoaaxo0a). I[IpeXBbPICHOTO BB3HAIPAXKICHHE BKIIOYBA CIIPaBEUIMBaTa CTOMHOCT KbM JaTara Ha
pa3MsiHaTa Ha MPEIOCTaBeHUTE aKTHUBH, BH3HHKHAIUTE WJIM MOCTH 3aJb/DKCHHS U Ha W3/IaJICHUTE WHCTPYMEHTH Ha COOCTBEH
KaluTajl OT MPUAOOMBAIOTO JAPYKECTBO, B 3aMsHAa Ha IOJy4YaBaHETO Ha KOHTpPOJA HaJa NPHUIO0OMBAaHOTO JApYXecTBO. Ts
BKJIIOYBA W CIpaBeJUIMBaTa CTOWHOCT Ha BCEKM aKTHB WJIM [ACHB, KOWTO ce sBsiBa pe3yjiTaT OT CHOpa3yMeHHe 3a
Bb3HArpaKAeHHEe 10 ycinoBue. [IpeknuTe pa3xonau, CBbp3aHU C NPUIO0OMBAHETO, Ce MPU3HABAT KATO TEKYIIM 3a NEepHOja, B
KOWTO T€ ca U3BBPILIEHH, C U3KIIOYCHUE HA Pa3XOJUTe 32 EMHCHS Ha ABJITOBH WIM HHCTPYMEHTH Ha COOCTBEHHS KallMTall, KOUTO
ce NIPU3HaBaT KaTo KOMIIOHEHT Ha COOCTBEHUS KaITUTaL.

Benukn npupoOUTH pasrpaHMYMMHM  aKTHUBH, IOETH IACHBH W YCJIOBHHMTE (M3KPHCTAIM3MPAIM) 3aJbJDKEHHS B OW3Hec-
KOMOHMHAIMATA, CE OLIEHSIBAT MbPBOHAYAIHO I10 TAXHATa CIPaBeUIMBa CTOWHOCT KbM JlaTaTa Ha pa3MsHaTa. Besko npesumenue
Ha cOopa OT NPEeXBBPIICHOTO Bbh3HArpaXkaeHHe (OIEHEHO 10 CIpaBeyINBa CTOHHOCT), CyMaTa Ha HEKOHTPOJIMPAIOTO yJacTHE B
NpUIOOMBAHOTO NPEANIPUSITHE U, TIPH MIPUA0OMBAHE HA €TaIM, CIIPaBe/JIMBaTa CTOWHOCT Ha JlaTara Ha NPUI00MBaHE HA MO-PaHO
NPUTEKABAHOTO KAaIllMTAIOBO y4acTHE B NPUAOOMBAHOTO MPEANPHATHE, HaJ NPHIOOUTHTE PasrpaHUYMMH aKTHBU W TMOETH
MacHBH Ha NMPUI00UBAIIOTO APYKECTBO, CE TPETUPA U IPH3HABA KaTO PEIyTalus. AKO JeNI'bT Ha IPUI00HMBAIIOTO PYKECTBO B
CIpaBe/JIBaTa CTOMHOCT HAa HETHUTE NPHUIOOMTH pa3rpaHMuMMK aKTHBM HAJIBUILIABa IieHAaTa Ha NpuaoOuBaHe Ha OH3HeEC-
KOMOHMHAIMATA, TOBAa NMPEBHILIECHUE CE NPHU3HAaBa He3a0aBHO B KOHCOJMAMPAHUs OTYET 3a JOXOIUTe Ha ['pymaTta B craTusTa
“nevanbu/(3arybn) or mpumoOuBaHe Ha/(0CBOOOXKIaBaHE OT) IBLIEPHH JpYyXecTBa”. Bcsko HEKOHTpOIMpANIO ydacTHe NpU

OusHeC KOMGI/IHaHI/IH CC OLICHABA Ha baza MEeToaa “HpOHOpIII/IOHaHeH JA4J1 B HCTHUTC aKTHBU Ha HpI/I,HO6I/IBaHOTO APYIKECTBO.
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Korato 6m3nec koMOWHammsATa 1O NPUAOOMBAHETO Ha ABINEPHO IPYKECTBO CE OCHIIECTBABA Ha €TalM, Ha JaraTa Ha
NpUIOOMBAaHE BCHYKH MIPEANIIHN HHBECTHUINH, IbPKaHN OT IPHI0OMBAIINS, CE TIPEOIICHIBAT JI0 CIIPAaBEAINBa CTOWHOCT, KaTo
noydyeHuTe e(eKTH OT Ta3W NpeoleHKa ce NpHU3HAaBaT B TeKyllara Iedanda wiM 3aryda Ha [pymaTta, CbOTBETHO KbM
“¢punancoBu npuxoan” M “GUHAHCOBM pasxoJu’ WIH ,,iedasion/(3aryon) oT acOIMUPaHO JIPYKECTBO”, BKIL. BCHUKU MPEAUIIHO
OTYETEeHU e(DeKTH B IPYTUTE KOMIOHEHTH Ha BCEOOXBATHHSA JOXO/] C€ PELUKINPAT.
Ipooascba Ha Ovwyepru Opysxcecmsa
IIpu mpoxmax0ba wmu gpyra ¢popma Ha 3aryba (TpaHcdep) Ha KOHTPOI BBPXY IBIIEPHO APYKECTBO:
v OTnucBar ce akTHBHTE M [TACHBHTE (BKII. aKO MMa MPHHAUISKANIA PEyTalys) Ha ABLUIEPHOTO APYKECTBO MO
OanmaHcoBa CTOMHOCT KBbM JjaTaTa Ha 3arydara Ha KOHTPOJ,
v' OrnucBa ce HEKOHTPONHMPAIIOTO YJYacTHe B TOBa JBIIEPHO APYXECTBO IO OajaHCOBa CTOMHOCT B
KOHCOJIMJIMPaHUsl OTYeT 32 (PUHAHCOBOTO CHCTOSHME KbM JaTara Ha 3arydaTa Ha KOHTpOJA, BKJI. BCHYKH
KOMITOHEHTH Ha JIPYT BCe0OXBATEH JOXO/, CBbP3aHH C TAX;
v TlpusHaBa Ce MOJIYYEHOTO BBH3HATPAKIECHHE II0 CIIPABEIJIMBA CTOWHOCT OT CJENKara, ChOUTHETO HWIIH
olepanusiTa, 10Beja J0 3arydaTa Ha KOHTPOJI;
v Peknacuduimpar ce KbM “nedanOM Widm 3aryOM 3a TOAMHATA”, WIH Ce TpaHC(epupar AUPEKTHO KbM
HaTpyMaHH Me4aI0N BCHYKH KOMIIOHEHTH Ha COOCTBEHUS KalMTall, MPECTaBIABAIY HEPEATN3UPAHH JOXOIN
WIN 3aryOM — CBITIACHO H3WCKBaHWATA Ha choTBeTHHTe MC®PO, mox YMWMTO MpaBWia IMONAAaT TE3H
KOMITOHEHTH Ha COOCTBEHHS KalNTal,;
v' TlpusHaBa ce BCsKa pPE3yNITaTHA pasiMKa KaTo “medanba mid 3aryba oT ocBoOoxkaaBaHe (mpopax0a) Ha
JIBLIEPHO JPYKECTBO” B KOHCOJHMIMPAHUS OTYET 32 BCEOOXBATHUSI JJOXOJ, NMPHHAJUIEXKAIIA Ha JIPYKECTBOTO-
Malika.
v' OcraHanuTe 3a JIbpKaHE JUIOBE, HOPMUpPANIN MHBECTHUIIMH B aCOLMUPAHU JIPYKECTBA WM MHBECTHIIUH HA
pasroyioKeHHe W 3a Npojax0a ce ONEeHsBAT IbPBOHAYAIHO IO CIPABEeUIMBA CTOWHOCT KbM JaTara Ha

npoz[a>K6aTa 1 B ITOCJICACTBUEC CC OLCHABAT 110 p€aa Ha prueTaTta OT prnaTa CUYCTOBO/JHA IIOJIMTHKA.

AcounupaHu NpeAnpUsTHSA

ToBa ca IpyxecTBa, B KOETO HHBECTUTOPHT (KOHKPETHO - APYKECTBOTO-MalKa) yNpakHABA 3HAUUTEIHO BIHMSHUE, HO KOETO HE
MpEeACTaBIsIBA HUTO ABIIEPHO IPYKECTBO, HUTO CHbBMECTHO JAPY>KECTBO HA HHBECTUTOPA.

3HaYNTEIHO BIMSHHUE € IIPABOTO HA yJ4acTHe MPHU B3EMAHETO Ha pelIeHus], CBbP3aHH ¢ (pHAHCOBaTa U ONlEpaTUBHATA MOJUTHKA
Ha MpeIIpHUIATHETO, B KOETO € HHBECTHPAHO, HO HE € KOHTPOJ WM ChbBMECTEH KOHTPOJI BBPXY Ta3u nonuTtuka. OdndaiiHo To e
HaJIMIE TIPH: a) IPUTEKaBaHe, MPSKO HIM KOCBEHO OT CTpaHa Ha MHBECTHTOpA Ha JsutoBe (akuuu) ot 20% no 50 % or kanuTana
Ha JPYXECTBOTO, B KOETO € HMHBECTHPaHO (BKJI. IO CHJaTa Ha CIIOpasyMEHHE MEXAY aKUUOHepH) W, 0) B JOIBIHEHHE,
WHBECTHTOPBHT MMa IPEACTaBUTEIICTBO B YIPABISIBALIMS OpPraH Ha JPY>KECTBOTO, B KOETO € MHBECTHPAHO W/WIM ydacTBa B
IpoIieca Ha B3eMaHE Ha peIleHHsTa IO OTHOIICHHWE Ha MOJIMTHKATa M CTPaTeruira Ha IPY>KeCTBOTO, B KOETO € MHBECTHPAHO,
W/WITK ca HAJTUIIE CHIECTBEHHU OIEPAIl MEXy HHBECTUTOPA U IPYKECTBOTO, B KOETO € MHBECTHUPAHO.

AconuupaHOTO JAPYXKECTBO C€ BKJIIOYBA B KOHCONMAMPaHMSA (DPMHAHCOB OTYET Ha ['pymara, KaTto ce Ipuiara MeTojaa Ha
COOCTBEHHS KalMTal - OT JaTaTra, Ha KOSATO € NMPHUI00MTO 3HAYMTETHO BIUSHHE OT MHBECTUTOPA (KOHKPETHO — JAPYXKECTBOTO -
Maiika) U cIiipa Jia ce BKJIIOYBA Ype3 TO3M METOJ WIIM OT Jarara, KoraTo JpYy>KECTBOTO ce€ TPaHC(OPMHUpa B ABIIEPHO, WIN OT
JlaraTa, Ha KOSITO ce NpHeMa, Y€ 3HAUUTEITHOTO BIMSIHUE € ITPEXBBPIEHO OT MHBECTUTOPA Ha TPETH JIMIIA.

CHUCBKBT HA ACOIIMMPAHUTE APYKECTBA € MPCACTABCH B Hpnnomeﬂne 1.
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CaeJIKH ¢ HEKOHTPOJIUPALIO YYacTHe

[Ipomenu B y4yacTHEeTO Ha KOMIIAHHsTa-MaiKa B COOCTBEHOCTTa Ha ABIIEPHO NPEANPUSITHE, KOMUTO HE BOJAAT JIO 3aryba Ha
KOHTPOJI, CE OTYUTAT KaTO OIEpalH ChC COOCTBCHMS KallUTal, T.€. ONEPALUH ChC COOCTBEHHWIUTE B Kau€CTBOTO MM Ha
cobcrBeHn. [Ipu TakuBa 0OcTOATENCTBA, OAIAHCOBUTE CyMH HAa KOHTPOJIHMPAIINTE W HEKOHTPOJIHUPAIIH yJacTHsI c€ KOPUTHPAT,
3a J]a ce OTpa3sT MPOMEHNUTE B OTHOCUTEIHUTE M yJacTHs B JBIIEPHOTO MpeAnpusiTHe. Beska pasianka Mexmy cymara, ¢ KOsITo
ce KOPHIHpaT HEKOHTPOJIHMPALIUTE yJacTHs, KAKTO M CIIPABEIINBATa CTOMHOCT HA IUTATCHOTO I IOJyYEHO BB3HATPaKACHHE,

CC Mpu3HaBa JUPCKTHO B COOCTBEHHS KalIuTal M C€ OTHACSA KbM COGCTBCHI/IHI/ITC Ha KOMITaHUATa-MaklKa.

IIponaxx6a Ha 4acT OT MHBECTUIMS B ABIIEPHO HPEINPHUITHE, KOSTO BOAU IO 3ary0a Ha KOHTPOJI — OCTaTBYHOTO Y4acTHE CE
MIPEOIICHABA TI0 CIIPaBeINBa CTOMHOCT. Pa3imkara MeXay cripaBeqinBaTa CTOWHOCT M OallaHCOBaTa CTOHHOCT € Iedanda WiH
3aryba oT mpomaxbara.

2.3. IIppHOMO-NIpeNoJI0sKeHHe 32 JefcTBAI0 NpeANnpUsTHe

[TpUHIMITBT-NIPEAIIONOKEHHE 3a JAeHCTBAIO MPEANpHATHE € (YHJAaMEHTaJCH MPHHIMII MPU HM3TOTBSIHETO Ha (DUHAHCOBHUTE
otyetd. ChriIacHO NPUHLIUIA-TIPEANONOKEHHE 3a JeWcTBalo mpennpustue, ['pymara oOHMKHOBEHO ce pasriexia Karo
NPOABIDKABAIIA JeHHOCTTa CH B 0003puMO ObAele 0e3 HaMepeHHe WU HeoOXOAUMOCT OT JIMKBUJIALUS, IPEyCTaHOBSIBAHE Ha
CTOMAHCKAaTa JICHHOCT WM ThPCEHE Ha 3all[UTa OT KPEIUTOPHUTE, BCIEACTBUE Ha CHIIECTBYBAIIN 3aKOHH WX APYTH HOPMAaTHBHH
pasnopen6u. ChOTBETHO, aKTHBUTE M NMACHBUTE CE OTYMTAT Ha 0a3a BH3MOXKHOCTTA Ha ['pymara a peannsupa akKTHBUTE U Ja
ypenu MacHBUTE CH B HOPMaIHHUS Xox Ha Om3Heca. [Ipm omenkara 3a TOBa JaaM NPUHIUIA-TIPEANONIOKCHHUE 3a ACHCTBAIO
NpEeANpUsITHE € YMECTEH, PBKOBOACTBOTO B3eMa MpEABUA IiUIaTa HalumyHa HH(opMmanmus 3a 0003pHMMOTO OBIeme, KOATO
o0XxBalla IOHE, HO HE CE OrpaHnuyaBa caMo JI0, IBaHaAeCeTTe Mecella OT Kpasi Ha OTUETHUS IIEPUO .

MC)I(I[I/IHHI/ISIT KOHCOJIMAUpaH (I)I/IHaHCOB OTYET € M3IOTBCH Ha MPUHIHUIIA-TPEATIONOKECHUEC 3a ﬂeﬁCTBaIHO MpEeAnpuATHC, KOMWTO
npeznonara, 4ye I'pymara me npoabKe AeHHOCTTa cu B 0003puMoTo Obaemie. [ pynaTa uMa HCTOpHS Ha IEeUYeNINBIIA JEHHOCT U
cBOOO/IEH AOCTBII 10 PUHAHCOBH pecypcH. OOmara HECUTYPHOCT TIPH CeralrHaTa HeOJaronprusaTHa HKOHOMHYECKa CUTyalus B
pe3ysTar Ha riiobanHaTa HKOHOMHYECKa M (prHaHCOBa KpH3a e Ce MPEeoI0NsIBa Ype3 ONTUMH3NPAHE Ha ONepaTuBHATA JIEHHOCT
U clIe[IBaHEe Ha CTpATerus, ChCPEeJOTOUYEeHa BbPXY OCHOBHUTE KOMIETEHIMH Ha rpymnarta. OcBeH IpoMsHa Ha OM3HEC Mojena 1
IpUeMaHe Ha HOBa CTparerus 3a (yHKIMOHMpaHe B IPOMEHSINA ce Cpesia, [ pynara mpeanpuemMa HaMalsiBaHe Ha pa3XxoJuTe ch

U IIOJINTHUKA Ha n0—61,p3a u e(beKTI/IBHa ajanTtanus KbM IMIPOMCHAIINA CC Mma3ap.

2.4. BruBane Ha Anoena UuBect Xoaauur AJl B AnGena A/l

a) Ilpaena ¢popma na enueanemo

Otunraiiku oOmiarara CH NPUHAVISKHOCT KbM rpynata Ha Anbena Xonmuar AJl, oOCTOSTENCTBOTO, Y€ MasKOpPHTapeH
cOOCTBEHUK M Ha JBeTe ApyxecTBa € Andena Xonmuar AJl u crparterusra cu 3a pasBurtue, ¢ JloroBop 3a npeodpasyBaHe Ha
TBPTOBCKU JpyXecTBa upe3 BiauBaHe oT 31.05.2016 roamHa e m3BbplIeHO NpeoOpa3yBaHe upe3 BiauBaHe Ha Asbena MuBecT
Xomauar AJl (IlpeoGpasyBamo ce npyxectBo) B Anbena AJl ([Ipuemaro apyxkecTBo). BimBaneTo e peanusupaHo dpes3
npaBHaTa ¢opMma Ha TmpeoOpasyBaHe, periaMeHTHpaHa C TBHProBCKHS 3aKOH, CBIIACHO KOSTO I[UIOTO HMYIIECTBO Ha
IIpeobpa3yBamioTo ce Apy>KeCTBO MpeMUHaBa KbM [IpreManioTo Jpy>KecTBO, IO CHJIaTa Ha YHHBEPCAIHOTO MPAaBOIIPUEMCTRO, a
[Ipeobpa3yBamoTo ce IpyKecTBO ce MpeKparsiBa 0e3 IUKBUAAIMSA. BimBaHeTo e M3BBpPIICHO Ha 0a3a YncTaTa CTOWHOCT Ha
MMYIIECTBOTO W CIIpaBeUIMBaTa CTOWHOCT Ha akmuuTe Ha [Ipmemamoro u [Ipeobpa3yBamoTo ce APYXKECTBO, KaKTO M IPH
€KBUBAJICHTHO ChOTHOILIEHUE HA 3aMsiHA, ONPEAEICHHU M0 OLICHKA Ha BBHIIEH HE3aBUCUM OLeHUTENl. ChOTHOIIEHHETO Ha 3aMsHa
¢ Omio 00eKT Ha MpoBepKa OT Ha3HAUYEH HE3aBHCHM IIPOBEpHTEll, KoWTO e m3znan jgokian Ha 20.07.2016 roauna (Tweproeeku

3aKOH, WI.262,M”).
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JloroBop®T 3a mpeodpa3yBaHe U JOKIAABT Ha MpoBepuTels ca ogodpern ot Kommucnsra 3a punancoB Ham30p(KDPH) ¢ Pemenue
Ne576 -11]1/04.08.2016 ron. u Pemenme Ne599 -I1]1/17.08.2016 ron. Bpb3 ocHoBa Ha Pemenns nHa OOmmte chOpaHus Ha
akimonepute Ha Anoena WuBect Xommuar AJl u Anbena AJl ot 11.10.2016 roguna, BIMBAHETO € BIUCAHO B THPrOBCKHUS
perucTsp KbM AreHius o BnucBanuara Ha 01.11.2016 r.

0) Cuemoesooen memoo Ha omuumamne Ha 61UGAHENO

Coriacio MC®O 3 «buzHeckoMOMHAIMNY, BIMBAHETO MPEACTABIISBA CIEIKa MEX/y NPEAIIPUATHS 0] 0011 KOHTPOJ, KOSITO €
HACTBIIJIA B PE3yiTaT Ha MPECTPYKTYpPHpaHETO W peopraHm3amusara Ha rpynara Ha AJIBEHA XOJIJUHI AJl, mpu xosaTo
PHCKOBETE U MOJI3UTE 33 COOCTBEHHUIIUTE HE Ca Ce MPOMEHMIN. Ta3u KOMOMHAIKS HE € BKIIOUCHA B 00XBaTa Ha CTaHAApTA.
Ceriacao m3uckBanmsaTa Ha MCC 8 «CdeToBOJHA MOTUTHKA, IPOMEHH B CUCTOBOIHUTE MPHUOIM3UTEIHN OICHKH W TPEIIKI»,
PBKOBOACTBOTO H3IIOJI3BA aKTyallHH HM3TOYHWIM, 3a Ja pa3paboTH CBOSI COOCTBEHA CYETOBOJHA IOJUTHKA 33 NPH3HABAHE,
NpE/ICTaBsSHE U ONOBECTsSBaHE Ha OM3HEC KOMOWHAIMATa B KOHCOJMMIUpaHusi ¢GuHaHcoB oryer. [Ipu u3bopa Ha mouxonsina
CUETOBOJIHA MOJIUTHKA, PHKOBOJICTBOTO € B3€JIO MOJ BHHUMaHHE (akTa, 4e MPUEMAIOTO U MPeodpa3yBalloTo ce JIpyKecTBa ca
moj oOmy KoHTpon Ha mpenmnpustuero - maiika AJIBEHA XOJIJIMHIT A/l u mopaad TOBa PHUCKOBETE M IOJ3UTE Ha
OpeANnpusITHEeTO — Maifka He ca ce IPOMEHWIM B pe3ylTaT Ha peopraHusaiusra. JlpykecTBara ca HpWIarajyd €IHAaKBU
CUETOBOJIHY ITOJIUTHKY IIPH M3TOTBSHE HA CBOUTE ()MHAHCOBH OTYETH.

BruBanero Ha Anbena MuBect Xonmuar Al B Anbena A/l e oT4eTeHO KaTo MpecTpyKTypHpaHe IO METoa ,,00eANHsABaHEe Ha
ydacTus” BBB (pmHaHCOBHS oT4eT Ha ['pymara kpMm 31.12.2016 rox., mokonkoro AndeHa AJl e yHUBepcaseH MpaBOIPHUEMHNK Ha
MMYILIECTBOTO Ha MpeoOpa3yBamoTo ce ApyxecTBo. He e ycraHOBeH mpupoOHBall, TOMUHHpAIIA MM MPOMEHEHa JEHHOCT,
KaKTO M JOMHMHHPAIIO NPUCHCTBUE HA €IHO OT PHKOBOJICTBATA Ha IBETE OOCIMHMUIIM CE JIPYKECTBA.

ChriacHO M3MCKBAHMATA W IpaBWJIaTa HAa TO3M METOJ, JIEHHOCTTa M HMMYIIECTBOTO Ha JpYy)KecTBaTa ce MpPEeACTaBAT B
KOHCOJMIMPaHusl (PUHAHCOB OTYET Taka, CSKAll Te BUHArM ca OWiIM OOCAMHEHH OT HA4YaJlOTO Ha Hail-paHHUS NPEICTaBEH BbB
¢unancoBute otdetn mepuon (31.12.2014 r.), HE3aBUCHMO OT MPAaBHUTE CHOWTHSA U TPOUEAYPH U TEXHHUTE CPEKTH BBPXY
MPaBHMS CTaTyT U KMBOT Ha MIPEANIIHHUTE JIPYKECTBA.

2.5. CpaBHUTEJIHM JAHHHU

I'pynara mpencrtaBs cpaBHHTeNHa HWHGOpPManus BHB (UHAHCOBHTE CH OTYETH 32 €AHA INpenxogHa roawHa. Korato e
HEOOXO/MMO, CPAaBHUTEJIHUTE JaHHU CE PEKIacu(ULIUpaT M IMPEU3vMCIIsiBaT, 32 Jla C€ MOCTUTHE CHIOCTAaBUMOCT CIPSIMO
MPOMEHH B TIPEJCTAaBSHETO B TEKYIIMs Mepuoj. I'pymarta M3roTBA M NPEACTaBs KaTO KOMIIOHEHT Ha IBIHHSA KOMIUIEKT Ha
KOHCOJIMJMPaHUuTe (DUHAHCOBU OTYETH M KOHCOJIMIUPAH OTYET 3a (PMHAHCOBOTO CHCTOSHHE KbM HAYAIOTO Ha Hail-paHHMS

CpaBHHUTEJICH MEPUOJI, KOraTo:

¢ T4 IpuJjiara C4€TOBOJHA MMOJIMTHUKA CHC 3aJHa AaTa, MpaBU MPECU3YNUCIICHUE ChC 3a/lHa JIaTa HAa CTaTUU B CBOUTEC KOHCOJIUAUPAHU

(hPMHAHCOBH OTYETH WJIM KOTATO MPEeKIaCUPHUINpPa CTATHH B CBOUTE KOHCOIMANPAHHU (GUHAHCOBH OTUETH; U

* TpWIAraHeTO ChC 3aJHA JaTa, NPEU3YNCICHHETO WM MPEeKIacH(UIMPaHeTO OKa3Ba CHIIECTBEHO BIMSHUE BBPXY

MHQOPMALUATA B KOHCONIMANPAHHS OTUYET 32 (PMHAHCOBOTO CHCTOSTHHE KbM HAYaJI0TO HA MPEIXOIHUS ITEPHOI.
2.6. YHKIMOHAJIHA M OTYETHA BAJyTa HA NpeACTaBsIHe

Benrapckute npyxkectBa ot ['pynara BoIsIT CBOMTE CUETOBOIHH PErHCTpH B Obarapcku jieB (BGN), kolTo nmpueMar Kato TsxHa
(yHKIMOHATHA M OTYETHA BalyTa Ha TMpPEJCTaBsHE. 3aATPaHUYHUTE JPYXKECTBA OPraHU3MPAT CBOETO CUYETOBOJACTBO H
OTYETHOCT CHITIACHO M3MCKBAHUATA Ha CHOTBETHOTO MECTHO 3aKOHOJATEJICTBO W MOAIBPIKAT CBOMTE CUETOBOJHHU PETHCTPH B
CBOTBETHATA MECTHA BaIIyTa.

JlaHHUTE B MEKIUHHKS KOHCOJIMIUPAH OTUET M NMPHIIOKCHHUITA KbM HETO ca npeactaBenn B Xxuwsaau Jiea (BGN,000), ocBeH ako

14



»AJIBEHA” AJ]
Meoicounen koncoruoupan punancos omuem
30 cenmemepu 2017 200una

HE € IOCOYEHO APYro, Karo OBIrapcKHAT JIEB € NpHET 3a OTYETHA BaldyTa Ha mpeicraBsHe Ha ['pymara. OTueTnTe Ha
3aArpaHUIHATE APYKECTBA CE MPEU3UUCIIBAT OT MECTHA BalyTa B OBITapCKH JIEB 3a IENNUTE Ha BCEKH KOHCOIMIUPAaH (HMHAHCOB
OTYET CHIVIACHO MOJIUTHUKATA Ha ['pymnara.

ODyHKIMOHAIHATA BaJlyTa HAa ApYy:KecTBaTa OT I'pymara B bbiarapus u oTdeTHaTa BalyTa Ha IPEACTaBSHE B KOHCOJIUAUPAHUS
¢unaHcoB oTuer Ha ['pynara e Obiarapckust eB. Ot 1 1onm 1997 1. neBbT e GukcupaH B cboTBEeTCTBUE ¢he 3akoHa 3a BHB kbM
repmaHckara mapka B cboTHomenue BGN 1:DEM 1, a ¢ BbpBexIaHeTO Ha eBpOTO Karo odunuanHa BanyTra Ha EBpomeiickus

CBI03 — ¢ eBpoTo B choTHOIeHNe BGN 1.95583:EUR 1.

2.7. IpuGIM3UTETHA CYETOBOTHH OLEHKH

W3rotBsiHETO Ha (PUHAHCOB OTYET MO MEXKIYHAPOJHUTE CTAHIAPTH 3a (PMHAHCOBO OTYUTAHE, M3UCKBA PHKOBOACTBOTO Ja
HaIpaB¥W HAKOW MPUOIM3UTEIHH CICTOBOJHH OIICHKH U TPEATIONOKEHHSI, KOUTO C€ OTHACST JI0 JOKJIaJIBAHUTE aKTUBHU U TTaCUBH,
OTIOBECTCHUTE YCJIOBHU aKTHBH W IACHBH, KaKTO W JO NMPU3HATHTE Pa3XoAHW W MPHUXOTU 3a Mepuonaa. Te3n MpUOIM3UTEITHH
OIICHKH, HAYWCIICHUS W TPEIIONIOKEHUS ca OCHOBAaHM Ha MH(pOpMAIHATA, KOSATO € HaJMYHA KbM Kpas Ha OTYCTHHUS TMEPHOJ,
mopany KoeTo OpIemuTe (pakTHIecKn pe3yaTaTi Ouxa MOTIIM Aa ObIaT Pa3IndHHU OT TIX. KpUTHYHUTE CUETOBOAHU MPEIICHKH H

MpUOIU3UTEITHH OLICHKH ca onoBecTeHu B [Ipuoxkenue 2.9.

2.8. CnipaBensinBa cToifHOCT
CrpaBenBaTa CTOWHOCT Hal-O0IIO TpEACTaBIsBa I€HATAa, 32 KOSATO SIUH aKTHB MOXE Oa ObJe pa3MCHEH WIH CIHO
3aIbIDKEeHHE 1a Ob/ie M3IUIATCHO B 00WYaliHa cielTka MeK Iy Ta3apHHU YYACTHHLM KbM JaTaTa Ha OI[CHSIBAHE.
CrpaBeuiBaTa CTOMHOCT IIPY ITBPBOHAYATHO MPU3HABaHE KATO IUIO Ce paBHSIBA HA [IEHATa HA CIelIKaTa OCBEH B CIydad Ha
U3KITIOYCHUS, B KOUTO:
e (Cpenkara e MeX]ly CBbpP3aHU JIUIIA
e (Crenkara ¢ CKIIOYCHA 110 MPUHYIA WK TPU POPCMaKOPHU 00CTOSITEIICTBA
e [la3zapbT Ha KOWTO Ce € CIIy4uia CIeNKaTa € pa3IuieH OT OCHOBHUS WJIM Hal-U3TOTHUSA Ma3ap
e PazderHara enuHUIlA, TPEACTaBeHa OT IIEHATa Ha CJeNKaTa, Ce pa3jiMiiyaBa OT OTYETHATa €IWHUIIA 33 aKTHBa WU
racyBa, KOWTO ce OICHsIBA 10 CIPABEINBA CTOIHOCT.
OmnpexensHe Ha CIIPaBeUIMBA CTOHHOCT MPH Ma3apy ¢ HUCKO HUBO Ha aKTUBHOCT
[Ipu ma3apu ¢ HUCKO HUBO HA aKTHBHOCT:
e  OmpenensHEeTo Ha CIIPaBeINBa CTOHHOCT 3aBUCH OT (paKTHTE, 0OCTOSITEICTBATA M XapaKTEPUCTHKUTE Ha Maszapa u
M3HUCKBA 3HAYMTETHA MPEIeHKa OT CTPaHa Ha OIEHUTEIS
e  (Cpaenkute v KOTUPOBKHUTE MOTAT Jia HE ca MPEICTABUTEHH 32 ONPEJISIISTHE Ha CIPaBeJINBa CTOMHOCT
e HeoOXoauMm € JONBIHUTENCH aHAIN3 BBPXY CHACIKUTE W KOTHPOBKUTE. AKO € He0OXOIuMO Te Morar Ja ObaaT
KOPUTHPAHH, 32 J]a TaBaT MO-sICHA KapTHHA IPU ONPEACITHETO Ha CIIPaBeIMBAaTa CTOMHOCT
AKo HIMa OCHOBCH Ia3ap, U3XOJHATAa CHEJNKAa Ce U3BHPIIBA B HAW-U3TOIHUS Ma3ap, T.e. Ha Mma3apa, KOMTO MaKCHMU3Upa CyMaTa,
KOSITO IIE Ce IMOJIyYH IPH IpoaaxdaTa Ha aKTHBa M CBEXJa 0 MUHUMYM Ha Cymara, KOsTo Ou OWia IjiaTeHa 3a MPEeXBBPIIsTHE
Ha racuBa (Hai-THKBUIHUS a3zap 3a Aktusw/Ilacusn)
OCHOBHHTE U HAl-M3TOAHUTE Ma3apH ca SHHU U CHIIH B TOBEYETO CIyUaH.
Bcuuky akTUBM M MacHBH, 3a KOUTO CE€ M3MEPBa CIpaBeIIMBaTa CTOWHOCT WJIM OMOBECTCHHW BHB (PMHAHCOBHTE OTYETU CE
KaTeropu3upar B HepapxusaTa Ha CIpaBeljIMBaTa CTOMHOCT, ONMCaHa KaKTO clielBa, Ha 0a3aTa Ha HAW-HUCKOTO HUBO BXOJ,
KOMTO € OT 3HaUeHHE 32 OICHABAHETO HA CIIPABEINBATA CTOHHOCT KaTO IISUIO.

P’LKOBOHCTBOTO Ha prnaTa cunTa, Y€ MpU CHIICCTBYBALIUTEC obcrosTencTea npeACTaBCHUTE B OTUYCTa 3a (1)I/IHaHCOBOT0

15



»AJIBEHA” AJ]
Meoicounen koncoruoupan punancos omuem
30 cenmemepu 2017 200una

CBhCTOAHHC OIICHKH Ha aKTUBHUTEC U ITACUBUTE Ca BB3MOXXHO Haﬁ-Ha,He)KIlHPI, AI€KBATHU U NTOCTOBEPHHU 3a LEIINTEC HA CI)I/IHaHCOBaTa

OTYETHOCT U ca OJIM3KO A0 TsAXHaTa CrpaBeajinBa CTOﬁHOCT, B 3aBUCHUMOCT OT TEXHUAT XapaKTEP U MaTypUTET.

2.9. Kpumuunu cuemosoonu npeyeHKu u RpuonIU3UmeIHu OUeHKu

Iloneszen ycusom na 0vizompaiHume MamepualiHu aKMueu

PwKoBozCcTBOTO Ha I'pymaTa ompenens 04akBaHUS MOJIC3CH XKUBOT M aMOPTH3ALMOHHNTE HOPMH, TIPUJIATaHU [IPU HAYNCIIIBAHE
Ha Pa3xoIuTEe 3a aMOPTH3ALUH, CBbP3aHH C TPUTS)KABAHUTE ABJITOTPAHH akTHBHU. Ta3n mpuOIM3HUTENHA OLEHKA ce Oa3upa Ha
MPOEKIMs Ha XU3HEHUS IUKBI Ha aKTUBUTE. TS MoOXe Ja ce NMPOMEHH B 3HAUUTEIHA CTENEeH B pe3ynraT Ha MPOMEHHM Ha

masapHaTa cpejia u Apyru GakTtopu.

Oobe3uenka Ha aKkmueu

OUHAHCOB aKTHB WM Tpymna OT (UHAHCOBH aKTHBH PA3IMIHH OT TE3W, KOWTO IOMAJaT B KATETOpHATA Ha aKTHUBH IO
CIpaBe/INIMBa CTOMHOCT B revajibaTa WK 3arybaTa ce OLCHSIBAT 3a MHIMKATOPHU 3a 00€3IIeHKa B Kpasi Ha BCCKHM OTYCTEH MEPHO/I.
O0e311eHKa ChIECTBYBA CaMO TOraBa, KOrato Ipymara ycTaHOBH, Y€ € HACTHIIWIO " chOUTHE - 3aryda ", 3acsraio O4aKBaHUTE
OBJCIY MApUYHK TIOTOIM HAa (PMHAHCOBHUS aKTHUB. MOXE J1a HE € Bh3MOXKHO J1a C€ ONPECIH IHO ChOUTHE, KOETO MPUUHHSIBA
obe31eHKa, oIIe MoBeYe Ja ce OMpeiesid, Kora € HaCTBhIMIO ChOMTHETO 3aryda MOXKe Jla € CBBbP3aHO C YIPa)xKHSIBAHETO Ha
3HAYHUTETHA TPEICHKA.

ITo oTHOIIEHNE HA KAMTAIIOBH MHBECTHUIINH, KATCTOPU3UPAHHU KaTo ,,HA PAa3IOJIOKEHHE 3a mponaxOa” I'pymara cMmsTa, Te3n
aKTUBH 3a OOE3IECHEHW, KOTaTO € HWMajo 3HAYHWTENCH WM NPONBIDKUTENICH CIaj B CIpaBeIMBaTa MM CTOWHOCT IIOX
cebectoitHOCT. OmpenensHeTo Ha TOBa, Jajl MMa "3HaYUTENeH" WM "TMPOXBIDKUTENCH" M3UCKBA 3HAYMTENHA IPEIeHKa OT
cTpaHa Ha PBKOBOJCTBOTO.

Pa3zmepbT Ha 3arybata oT oOe3lleHKa Npu3HAT 32 (UHAHCOBH AKTHBH, OTYMTAHU IO aMOPTHU3UpPaHAa CTOMHOCT, € pa3iuKara
MeXxIy OajlaHcoBaTa CTOMHOCT Ha aKTHBA W CeralrHaTa CTOWHOCT Ha OYaKBaHUTE OBJCIIN MapUYHU MOTOLUU JUCKOHTHPAHU C

IIbPBOHAYAIIHUSA G(beKTI/IBeH JINXBCH HPOLCHT.

AHamm3bpT 3a 00€3leHKa Ha pemyTalds, MaTepHaTHH W JIPYT'H HEMaTepHATHW aKTHBH W3WCKBAa OIIGHKA HAa CTOWHOCTTa B
yrnoTpeba Ha aKTHBA WIM Ha €IUHHIATa THEepHpalla MapudHU ITOTOIM, KbM KOHWTO ca pasmpeelieHH aktuBute. OIeHKaTa Ha
CTOHHOCTTa B ymoTpeda ce mpaBH Haii-Beue BH3 OCHOBA Ha JTUCKOHTUPAHUTE MOJENH Ha IMapHYHHUTE MOTOLH, KOUTO W3UCKBAT
I'pynata na HampaBu OlleHKa Ha OYaKBaHWTE OBJACIIM MAapUYHU MOTOLM OT aKTHBA WIHM OT €IWHUIATa TeHepupala NapuiHu

IMOTOLH, a ChIIIO M Ia CC H36epe noAXoasAul JUCKOHTOB MPOLCHT 3a Jia C€ U3YHUCIIN HACTOsAIIa CTOMHOCT Ha MapUIHUTE TOTOLIN.

Obe3yenka na 3eMaHus

HpI/I6J'II/I3I/ITCJ'IHaTa OILICHKa 3a 3ary61/1 OT CbMHUTCIIHU U HCCL6I/IpaCMI/I B3€MaHUs C€ IPaBU B Kpasl Ha BCEKU OTYUCTCH MNEPHUOA.
Bcwuku coMHUTETHH B3€MaHUsA, CC TPETHUPAT KAaTO HGC’b6I/IpaeMI/I " Cce 0663H6H$IB3,T, JOKOJIKOTO PBKOBOJACTBOTO IMPEIICHABA Ha

0a3a HCTOPUYECKH OIIHT, Y€ CHIIECTBYBAa BUCOKAa HECUTYPHOCT 3a TSIXHOTO ChOMpaHe B ObeIe.

OHpC}IeHﬂHeTO Ha BB3CTAHOBUMOCTTA Ha AbJDKMMATa OT KIIMCHTH CyMa, BKJIIFOYBA ONPEACIAHETO HA TOBA JaJIM Ca HAIWILEC
HSIKaKBH OOEKTHBHU J0Ka3aTcJICTBA 3a OGCSL{GHK&. JlomuTe B3eMaHus ce OTIIMCBAT, KOTaTo CC I/IJICHTI/ICI)I/IHI/IpaT, JOKOJIKOTO €
BB3MOKHO 06C3II€HKEI u HeC’L6I/IpaCMOCT Jla ¢ onpeacsAT OTACIHO 3a BCECKU CJICMCHT. B CJIy4auTe, KOrato TO3Hu Ipouec HE €
BB3MOKEH, CC M3BBPIIBA KOJICKTUBHA OLICHKA Ha O6e3L[CHKa. B pe3yjaTaT HAYUHBT, IO KOHTO WHAWBUAYAJTHU U KOJICKTUBHH

OLICHKHU CC€ U3BBPLIBAT U CPOKOBCTE OTHACALIN CE 10 I/IILGHTI/I(i)I/IIII/IpaHCTO Ha 00EKTHUBHHU J0Ka3aTcJICTBa 3a 0663H6HK21 HU3HUCKBaAT
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3HAYUTEITHA MPEICHKA U MOKE A NMOBJIUAAT 3HAYUTEIIHO HA OamaHcoBaTa CyMa Ha B3€EMaHM Ha Jatata Ha OTYUTAHE..

Hemnama peaiusyema CMmouHoCm Ha Mamepuaiiume 3anacu

OmnpenensHeTO Ha MPOBU3MS 32 MaTEPUATHHUTE 3allacy BKIJIIOYBA MPOIEC Ha OLEHKA. bamaHcoBaTa CTOMHOCT HAa MaTEpHAITHUTE
3amacu ce 00e3neHsBa IO pealn3yeMaTra UM CTOMHOCT, KOraTo TSIXHaTa ce0eCTONHOCT Bede MOJKE /1a He Ob/ie Bh3CTaHOBSIEMA —
HarpuMep, KOraTo MaTepHAIHUTE 3aIlacu ca MOBPEICHH MM OCTapesy M3IIUIO WX YaCTHIHO WM MMa CIaj B NPOJAKHUTE UM
1eHd. BBB Bcekn ciydail peaim3yemara CTOWHOCT MpEICTaBisABa Hai-moOpaTa OIEHKa Ha BB3CTAHOBHMATa CTOWHOCT U Ce
OCHOBaBa Ha HaW-CUTYpHHTE CHIIECTBYBAIIM KbM JaTaTa Ha OTYETa JaHHU W MPHUCHIIO BKIIOYBA OIIEHKH OTHOCHO OBJCHINTE
OYaKBaHU 3a peanu3yema cToiHOCT. Kpurepuure 3a onpenensHe Ha pa3Mepa Ha 00e3EHKATa MM OTIIMCBAHETO CE OCHOBAaBAT
Ha aHalu3 3a CTapeeHe, TEXHUYEeCKa OlleHKa M MocieABalid chOMTHS. [lo MpHHIMI TakbB MpOIEC HA OIIEHKA HM3HMCKBA

3HAYUTCJ/IHA MPCUECHKA U MOXKE 1a TOBJIMAC HaA OamaHcoBaTa CyMa Ha MaTCpUATTHUTEC 3allaCy KbM JlaTaTa Ha OTUYCTA.

Obe3yenka Ha UHGeCMUYUY 8 ACOYUUPAHU OPYICECTEd

Ha Bcsika gata HAa KOHCOJNMAMPAHHS OTYET 32 (DUHAHCOBOTO CHCTOSIHUE PHKOBOJCTBOTO MPABU OLEHKA ANl CHINECTBYBAT
WH/IMKATOPH 32 00E3I[CHKA HAa HETOBUTE WHBECTHIUH B aCOLMHPAHU ApYXKecTBa. KaTo OCHOBHM MHAMKATOPH 3a 00e3lleHKa ce
npUeMar: 3HAYUTEIHO peaylupaHe Ha obOema (Ham 25%) WM MPEyCTaHOBSIBaHE ICHHOCTTA Ha JPYKECTBOTO, B KOETO €
HWHBCCTUPAHO, OTYUTAHC Ha 3ary61/1 3a HOO-TIPOABIDKUTCIICH TMEPUOL OT BpPEME (Ha[[ TpHu I‘O[[I/IHI/I), KaKTO U OTYHTAHC Ha
OTPULATCIHA HCTHHU aKTUBU WM AKTUBU TIOJ PETUCTPpHUpaHHsd OCHOBCH aKIIMOHCPCH KaIluTall. KaTO 6333 3a IMPOTrHO3UTE Ha
MApUYHUATE TMOTOIM MPENd JaHBIM Ca H3MOJ3BaHU (UHAHCOBHUTC OIOKCTH, Pa3spabOTEHH OT CHOTBETHUTE IPYKECTBA,
MOKPHBAIIK TPH JI0 MET TOTUIICH MEPUO/, KAKTO U APYTH CPEAHOCPOUHH U IBITOCPOYHH IIAHOBE U HAMEPEHHUS 33 Pa3BUTHETO
UM.

KnrouoBuTe MpearonoxKeHus, U3MOI3BAHN TPH M3YUCICHUATA Ca OMPEICIICHH KOHKPETHO 3a BCSAKO JIPY)KECTBO U ChOOPA3HO
HeroBara crienuduka Ha IeifHOCTTa, OM3HEC cpellaTa U PUCKOBETE.

TecToBeTe W MPEIEHKATE HAa PHKOBOJCTBOTO 3a OOC3I[CHKA HA WHBECTHUIIMHATE Ca HAIPABEHH IIPE3 MpHU3Mara Ha HErOBUTE
IMPOTHO3U U HAMEPEHUSI OTHOCHO 6'I)L[CL[II/ITC HKOHOMHNYCCKH HU3roJH, KOUTO CC O4YaKBa aa 6’bJIaT IMOJIYYCHU OT aCOUMUTAHUTE

JAPYKECTBA, BKIIFOUUTEIIHO ThbPTOBCKH OIMUT, OCUTYPSBAHE HA MMO3UIIUHN Ha ITa3zapy, OYaKBaHUATA 3a 6’])}16]_[11/1 HpO}Ia)K6I/I u 1mp.

Cnpageonuea cmoitnocm

IIpeoyenka na czpadu om umMomu, MAWUHY U CLOPLICEHUS]

B I'pynata e npueto npeoreHkaTa Ha CrpajiuTe JI0 TSXHATa CIpaBeIiBa CTOMHOCT Ja Ce M3BBpIIBA OOMYAHO Ha 5-TOJHIIEH
MepuoJ OT HEe3aBHCHMH JIMIICH3WPAaHM OleHuTenr. Korarto TsSxHaTa CrpaBeIINBa CTOMHOCT Ce IMPOMEHS CHIIECTBEHO Ha II0-
KpaTK WHTEPBAJIN OT BpeMe, IPEOoIeHKaTa ce H3BBPIIBA [TO-YECTO.

IMocnenHu OUEHKH Ha Crpay, BKIOUeHn B IMOTH, MalllMHKA U ChOPBKEHHs € n3BbpiieHa koM 31.12.2014 r. u kbm 31.12.2015
T.

Oyenkume Ha cepadume, npsako cevp3anu ¢ mypucmuyecku yciayeu (Huso 3 B ilepapxusma Ha cnpageonugume cmotiHocmu) ca
m3BbpiieHn oT Pewbp koHcyntantcka kommanus EOOJ, Bpaiit xoncynr OOJ] m wmmx. [danwen JuueB, ceptudukar 3a
oreHuTeNcKa mpaBocrnocoOHocT per. Ne 100100136/14.12.2009 r., kato ca NPHIOKEHH CICTHUTE JBAa OCHOBHU MOIXOJA U
OLIEHBYHH METOJIM 32 U3MEPBAHE Ha CIpPaBEeAINBaTa CTOIHOCT Ha CrpauTe:

1. Meron Ha B3CTAaHOBUTEIHATA/BEIIHATA CTOWHOCT, IIPH KOWTO ca MPHJIOKEHH CPEIHN BEIMIMHN Ha BXOJSAIIN JaHHU — OT 142

1o 1200 eBpo Ha 1 xB.M. P3I1 u koedurnmenTn 3a ¢pusznvecka, GyHKIMOHAIHA M HKOHOMHIYECKa obe3nenka ot 3 1o 95% u
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2. Meron Ha TpPUXOJHATA CTOHHOCT, MPH KOWTO ca MPWIOKEHM HOpMa Ha Kamuraimmsamus oT 6 mo 10% wu oTOmB 3a
HechOmpaeMocT Ha npuxoau oT 10 go 15%.

Oyenxume Ha cepadume, cevpsanu ¢ Opyau cnomazamennu oeinocmu u ycayeu (HuBo 3 B ilepapxusma na cnpagediusume
cmoiinocmu) ca us3BbpiieHn ot Wmkenepunr cepsuz Copust OOJ] cbec CeprudukaT 3a Ol€HKA HA HEJIBIKMMH HMOTH,
THPTOBCKHU MPEIIPUATHUS, MAITUHA ¥ ChOPHKCHUS, GPUHAHCOBH aKTHUBH U (DMHAHCOBU MHCTHUTYIIMH, NIPAaBa HA MHTCICKTyalHA
uHaIycTpuanHata coocteHocT Ne 902600026/25.03.2015 r., Suka JJumutposa u Credra MapoaueBa cbe Ceptuduxati Ne
100100263 ot 14.12.2009r. u Ne 700100002 ot 14.12.2009r. m Atanac ATaHacoB - CepTU(QHUKAT 3a OICHUTEICKA
npaBocriocobrocT per. No 100100 765/14.12.2009 r., kato ca MPHIOKECHH CIECAHATE TOAXOMM M ONCHBPYHH METOTM 3a
M3MEpBaHe Ha CIpaBeUINBaTa CTOMHOCT Ha crpaauTe: MeTol Ha Bh3CTaHOBUTENHATA (BEIIHA) CTOMHOCT, MeTox Ha IpUXOIHATa
cTOHHOCT 1 MeTox Ha ma3apHUs aHaior. [IpuinoskeHn ca CIICIHUTE CPEAHN BEIWMIMHN Ha BXOISIIIN JAHHU: Ta3apHU IeHN oT 419
110 543 eBpO/KB.M., Cpe/iHa IIeHa Ha | KB.M. 3acTpoeHa mionl 580 JIB/KB.M, CpeiHa CTOWHOCT Ha HaeMa Ha KBaJlpaTeH METhHp OT 1
n0 60 nB/kB.M. CBHOTHOIIEHHETO MEXIY METOAUTE € INPHIOKEHO WHAWBUIYaIHO KbM BCEKH 00ekT. OmnpenensHeTo Ha
MPpUOPUTET HA METOAUTC U MOJTYUYCHUTEC CTOMHOCTH 3aBUCHU OT XapakTepa Ha O6eKTa, HCTOBUTE TMOJIOKUTCIIHU U OTPULATCIIHA
(dakTopu. 3a Bojella BEIHYMHA CE W30HMpa Ta3H, KOSITO OTpa3siBa MO-OOCKTHBHO CTOMHOCTTa Ha HUMOTAa. B OllcHKHUTE ca
TPEIBUICHN OTKJIOHEHUS B Pe3yNTaT Ha WHAWBHIYATHUTE XapaKTCPUCTUKH HA OLCHSIBAHHUS MMOT 4pe3 HOOaBKH, CHOTBETHO
YAPBKKH.

IIpeoueHenaTa cTOHHOCT Ha crpaauTe € JoknaasaHa B [Ipunosxkenue Ne 3.

KoM 31.12.2016 r. ppkoBoACcTBOTO Ha ['pynara OTHOBO € HampaBUJIO aHAJIM3 Ha LEHOBUTE MPOMEHH 32 KIIOYOBUTE aKTHBH U €
OTIpeNieNnio, Ye He ca HaJuIle yCIOBUS M OCHOBAaHHE 3a M3BBPIIBAHE HAa HOBA MPEOLIEHKAa HAa aKTHBUTE NpEId W3THYaHE Ha
mpueTuss oOoWuyaeH Tepuoj, KakTo U 3a obOesrneHka. ChIIO Taka TO € OOMHCWINIIO U ChINECTBYBAIIUTE HECUTYPHOCTH (B
CIIeZICTBME Ha KpH3aTa), BIMSACIIM BBPXY LEHOBHUTE DAaBHMINA Ha AKTUBUTE, B KOHTEKCTa Ha Npwiaraute oT [pymara
CIIpaBeVINBY CTOMHOCTH Ha CrpaJiuTe U € Ha MO3UINS, Ye MPUIOKEHNTE OLICHKH OTPa3sBaT 110 Bb3MOXKHHSI IOCTOBEPEH HAYHMH U

Ca aICKBATHU CIIPAMO HACTOAIIUTC NKOHOMHUYCCKU YCIIOBUA.

Hpeouemca HA UHBECMUYUOHRHU UMOMU

I'pynata e mnpuena Ja oOleHSABA HMHBECTHIIMOHHUTE HWMOTH MO CIpaBeaiuBa CTOWHOCT. [Ipwero e mpeoleHkaTta Ha
WHBECTULMOHHUTE UMOTH J0 TAXHATa CIpaBelJIMBa CTOMHOCT Aa ce U3BbpIlBa exeronHo. Kem 31.12.2016r. cbe chaeiicTBUETO
Ha HE3aBUCUMHU JUIICH3UPAHU OIICHUTENH, perucTpupanu B KamapaTta Ha He3aBUCUMUTE OIlEHUTENU B bbarapus, € u3BbplieHa
OLIEHKA HA WHBECTHIIMOHHWTE MMOTH Ha ['pymara 10 crnpasemiuBa croiHoct. Ilpu onenkata (Huso 2 ¢ tepapxusma Ha
cnpagednueume cmouHOCMuU) ¢a MPUIOKEHH CIISHUTE OCHOBHH MMOJIX0/Ia M OIIEHPYHU METO/IM 332 U3MEPBAHE Ha CIpaBe/JIUBaTa
CTOMHOCT:

- 3a 3eMHTe - ,,METOJl Ha Ma3apHUTE aHAIO3W — IMPH TO3W METOJ Ca M3MOJ3BaHM MpejiaraHnu ohepTHA IIEHH U ApYyTa
moJie3Ha WHGOpMaIIYs, TeHEPUPaHa OT Ma3apHH CACNKH ¢ UASHTHYHU W CPaBHUMH (T.€. TOJIOOHN) aKTHBH;

- 32 3eMEJIEJICKH 3€MU — U3M0J3BaHu ,,MeTo/1 Ha nma3apHUTe aHaslo3n” U “MeTo]] Ha KanuTalu3upaHe Ha 10XoAa” — Ipu
»MeToJ]a Ha KanmuTaIu3upHe Ha JI0X0/Aa” CIpaBeInBaTa CTOMHOCT € M3BEACHA MPHU PHCT HA HaeMHHUA 0X0A 10 2%, cpelnHa
HOpMa Ha Kanutanu3anus ot 5% 10 8% u roguniaa perrta ot 1 gekap 3ems 10 9018, ;

- 3a crpagd — H3IOJ3BaHH ca ,,MeTol Ha BB3CTAaHOBHTENIHATA/BEUIHATA CTOWHOCT’, “Meron Ha mpsKaTa
KarmuTanu3amus (IPUXoIHa CTOWHOCT)” | ,,MeTo/l Ha ma3apHUTE aHAIIO3H .

HpI/UIO)KeHI/I Cp€aH1 BEJIMYUHU HA IIPSAKO UJIM KOCBCHO Ha6HIO)IaCMI/I BXOJAIIHU JAaHHU IIPH OILICHKA Ha crpazmTe:
- mpu “Meroja Ha BemIHaTa CTOWHOCT - IIEHA 3a €QWHHUIA TUIONI 3a HOBO CTPOWTENCTBO OT 60nB./KB.M. 10 8801B./KB.M.,

JOIBIIHUTEIHU pa3xoau 10 68%, oTOMB 3a cTpoUTeNIHN HeocTaTblu 10 60%, TeXHUUECKa 1 MKOHOMHYecKa obe3ieHka 10 50%,
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KOWTO Ca KOPUTHUPAaHU B CHOTBETCTBHE C IIEHOBaTa KOHIOHKTypa M (PaKTHUECKOTO CHCTOSHHE HAa UMOTHTE C KOS(HHUIMEHTH 3a
eKCIUTOATaI[IOHHa TOIHOCT, 332 CTPOMTENHA TOAHOCT U 3a MazapHa MHAUKAIW. Upe3 Koe(HIIMEHTHTE ce OTYNTA OBEXTIBAHETO
Ha crpajarta, CTENeHTa Ha ChbOTBETCTBUE ChC CHBPEMEHHUTE CTPOUTEIHM M3UCKBAaHUS, HKOHOMHYECKATa IeIeChOOPa3HOCT U
MECTOHAXOXICHHE, KAKTO M HATMYMETO Ha KOMYHHUKAIHUS U Ma3apeH UHTEPEC KbM UMOTA.

-mpu “Meroja Ha MpsiKaTa KamuTaIN3aus” - J0X0J, OT MECeUeH HaeM Ha KB. MeThp Iuton ot 1,60 1B./ kB. MeThp a0 107B./ KB.
METBp, KOPUTUPAH C pa3xoau 3a cTomnanucBaHe 10 %, HechbOMpaeMOCT HA HaeMa U CTPOUTENHU Henoctarwhiy 20 % , u npu

M3I0JI3BaH IUCKOHTOB (akTop oT 5 % 1o 12% 3a pa3nu4HUTE TUIIOBE CrpaIyl.

- mpu “Merosa Ha TMa3apHATE aHANO3W~ - WM3IION3BAHHM ca IpelaraHd OoQepTHH IICHH W Jpyra Iojie3Ha HH(pOpManus,

TeHepUpaHa OT NMAa3apHH CACIKH C WACHTHYHU WIH CPABHUMH (T.€. TOZOOHH) aKTHBH.

IIpeouenenaTa cTOMHOCT Ha MHBECTULIMOHHUTE UMOTH € AoKJIaaBaHa B [Ipunoxenue Ne 4.

Cnpaeedﬂueama CMOUHOCM HA HeKomupaHu uHeecmuyuu

Axo0 mazapbT Ha JaAeH (UHAHCOB aKTUB HE € aKTHBEH WIM HE € JICCHO JOCTBIICH, [pylara ycTaHOBsIBa CHpaBeUINBaTa
CTOMHOCT Ha MHBECTHIMATA C MOMOINTa Ha METOAM 3a OIECHKA, KOMTO BKJIIOYBAT M3IOJI3BAHETO HA CKOPOLIHM (TIOCIIEIHHTE)
(opMaNHU CHENKH, IT030BaBaHE HA APYTM MHCTPYMEHTH, KOUTO ca II0 CHIIECTBO CHIIMTE Ype3 aHAJIH3 Ha JUCKOHTHPAHUTE
NapyuyHM TOTOIM M MOJENH Ha LeHooOpa3yBaHe OTpa3siBally clenu(pUYHHTE OOCTOSTENCTBA HAa EMHTEHTa. Ta3u OlleHKa
usuckBa ['pynaTa ga usbepe M3MEXIy AMANa30H OT Pa3IMYHU METOJOJOTUMU 33 OLEHABAaHE U J1a HAIpaBH MpeleHKa OTHOCHO

OYaKBaHUTC 6'])[[61111/1 MapyuyHd MOTOUN U JUCKOHTOBATa CTaBKa.

Cnpaseodnusa cmoiHOCm HA TUX8eH Cyan

I'pynata uma moroBop 3a JTUXBEH cyamn ¢ kpaifHa gata 30 oxtomBpu 2017 T., CBIIaCHO KOWTO INE IUIAINA JHUXBH IO OAaHKOB
KpE€auT 1o (I)I/IKCI/IpaH JIMXBCH IMMPOUCHT BMECTO ILIaBalll JJMXBECH MPOIICHT. HCHTa Ha Cyana € XCPKUPAHC Ha €KCIO3UIUATa KbM

MMPOMCHUTE B MAPUIYHUTE IMTOTOLU T1O o0e3eyYeHHs 3a€M C T1aBalll JJUXBCH MPOLCHT.

Ilpubnuszumenna oyenka 3a omcpoueHu Oanvyu

IIpu3HaBaHETO Ha OTCPOYEHUTE JAHBYHM AKTHBU M IIACHBM BKIJIIOYBA CBCTaBSHETO Ha cepus OT ponyckanus. Hampumep
I'pynaTa Tps6Ba 10 OLlEHH BPEMETO Ha BH3CTAHOBSIBAHE Ha BPEMEHHH PA3JIMKH, Jajli € Bb3MOXKHO BPEMEHHUTE PA3INKH Ja He
0bJaT BH3CTAHOBEHM B MPEIBUANMO ObJelie MM JOKOJIKO JaHBYHUTE CTaBKM CE OYakBa Ja C€ MpHIaratr 3a IMepuoia, Korato

AKTHUBBT LIC CC pCaIM3Upa WM MMAaCUBBT LIC CC€ YPCIHU.

H_IO CC OTHAcCsA A0 OTCPOYCHU NAHBYHHU AKTUBU PCAJIU3UPAHECTO UM B KpaﬁHa CMETKa 3aBHCH OT oOjaraemMus J0X0nHd, KOHTO e €
Ha pasnoJIoKCHUC B 6"I),HGIIIC. OTCpO‘{eHI/ITC JAAaHBbYHU aKTHUBU CC€ IMPHU3HABAT CAMO KOraTo € BE€pOATHO, Y€ LIC MMa obOaraema
neqan6a, CpeIly KOATO MOXKE Aa €€ YCBOU OTCPOUCHUAT NAHBYCH aKTHB U € BEPOATHO, UC prr[aTa e peajinusupa JOCTaTbYHO
o0Jiaraem J0X0I B 6’5216]111/1 Iepuoau, 3a Jia OMoJIB0OTBOPU HAMAJICHUETO MPH IJIANIAHECTO HAa JAaHBK. Tosa O3Ha4daBa, 4yc prnaTa
IpaBu MNPEATOJIOXKEHUA 3a JAHBYHOTO CH IUIAHUPAHE U NECPHUOJUYHO T'M OLECHABA IOBTOPHO, 3a Ja OTpa3sdABaT IpoMsAHaTa B
OGCTOHTQHCTBaTa, KaKTO M JaHbYHH p33H0p€H6I/I. OcBeH TOBa N3MEPBAHETO HA OTCPOUCH JAHBUCH AKTUB WUJIU ITACUB OTpa3siBa

Ha4MHA, 10 KoHTO ['pymara odakBa /1a B3CTaHOBM OalaHCOBaTa CTOMHOCT Ha aKTHBA WU ypeau nacusa (llpunosicenue 32).

IIposusuu

[IpoBusnunTe Morat aa OBAAT pa3TpaHUYEHHU OT APYTUTE ITACHBH, 3aII0TO CHIICCTBYBA HECHTYPHOCT OTHOCHO MPOSIBICHHETO MM
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BBB BPEMETO U CyMara Ha caeikara. [lo-THIMMYHUTE MIPOBU3HH, KOUTO CE OTpa3sBaT OT I 'pymaTta MpoM3THYAT OT 3aABJIKEHHUATA

10 Bb3CTAHOBSIBAHKSI HA CYMH, U3ITBIHCHNE HA JIOTOBOPH, HEYPEICHHU CIIOPOBE U OM3HEC MPECTPYKTypPHPAHE.

Ycnoenu akmueu u nacusu

VYcnoBHUTe macuBy Ha I'pymaTta HE ca MPU3HATH, HO Ca OIOBECTCHHU, OCBEH aKO BB3MOXKHOCTTA 33 M3XO/AII MOTOK Ha pecypcu
ChIbprKall] NKOHOMUYECKH IOJI3H € OTJAJICUCH BbB BPEMETO.

YCnoBHHUTE NMAacHBH IPEICTABIABAT Bb3MOXKHH 3a/IbJDKEHHUS BB3HUKBAIIM OT MHUHAIN CHOWTHSA, YHETO CHIICCTBYBAaHE IE OBIE
MOTBBPJICHO CaMO OT HAacCTBHIIBAHETO WJIM HEHACTHIIBAHETO Ha €IHO WIM MOBEYEe HECUTYPHH OBACIIM CHOWTHS HE H3IUIO B
paMKuTe Ha KOHTpOJIa Ha IOPUIMUECKOTO JuIle. Te He ce MpU3HaBaT 3all0TO HE € BEPOATHO, Ye U3XOAAI] ITOTOK OT PECypCH Ie
Obae HeoOXOoAMM 3a TOKpUBAHE Ha 3aJbJDKCHHETO M CyMmara Ha 3aJbIDKEHHETO He MOXKE Ja ObJe OLIEHEHA C JIocTaTbuHa
HaJIeKAHOCT.

Hewus6exuo OIIPCACIIAHCTO HA YCJIOBCH MaCUB N3HMCKBA 3HAYUTCIIHU NPCLCHKA OT CTpaHa Ha PbKOBOACTBOTO.

AKmioepcku npednonodicenusn 3a 0epunupanu nianoge npu NEHCUORUPAHe

[TnaHoBeTe 3a 10X0AM MoraT Ja ObJAT CIOXHHU MOHEXKE Ce U3MCKBAT aKTIOEPCKH MPEIOJIOKEHUs, 3a 1a Ce ONpeeiH pa3Mepa
Ha 33/IbJDKEHHETO M pa3xona. Bp3M0oKHO € (akTHUecKUTe pe3ysTaTu Jia ce pa3iindaBaT OT MpeJrojiaracMuTe pe3yaraTy. Tesu
pa3UKK ca W3BECTHU KATO aKTIOEPCKHU Mevanbu u 3aryOou. 3aabDKeHusTa no Ae(GUHUPAHU/KOHKPETHU JOXOAH Ce U3MEPBAT C
MOMOIIITa HA KPEJUTHUS METOJ Ha MPOTHO3HUTE CIUHUIIM, criope] KouTo I['pymara TpsiOBa Ja HAmpaBH HaJCKAHA OICHKA HA
pa3Mepa Ha 00e3IIETeHUsATa, KOUTO Ca CICYEICHH B 3aMsHa HAa MPEIOCTABEHU YCIYTH B TEKYLIMS W MPEIXOTHH IMEPUOJIH,
U3M0JI3BAKU AKTIOEPCKH TEXHHUKU.

B nmombiHeHHE B CliydaWTe, KOraro ce (pMHaHCHpaT IUIAHOBEeTE 3a NehUHUpPAHH NOXO1u, [ pymara TpsiOBa ma ompenenu
CIipaBe€jiMiBaTa CTOMHOCT Ha aKTHUBUTE IO IJ1aHa, Ha 6a3aTa Ha OYaKBaHaTa BB3BPBHIIACMOCT OT AKTUBUTC 10 IIJIaHa, KOWUTO ce
M3YHUCIISIBA, KATO C€ M3I0JI3Ba ITPOTHO3HATA JIBJITOCPOYHA HOPMa Ha Bb3BPBLIAEMOCT.

B pe3ynTar KpeAnTHHS METOJ Ha NPOTHO3HHUTE €JAWHHIIM BKIFOUBA MOPEIUIIA OT AKTIOEPCKH TpeneHKH. Te3n mpemnonoxKeHus
BKJIFOUYBAT JIEMOTrpad)CKu MPENOI0KEHUST KaTO CMBPTHOCT, TEKYYECTBO, MIEHCHOHHA BH3PACT U (DUHAHCOBHU IMPEAMOJIOKEHHS
KaTO MPOIIEHTH Ha OTCTHIIKA, HUBA HA 3aIUIATUTE U JOXOIUTE. Te3u MPEINOI0KEeHHUs ca NPeJMET Ha MPEHEHKH U MOrar Jia ce
Pa3BHUAT CHIIECTBEHO PA3JIMYHO OT OYAKBAHOTO W MOPaqM TOBA MOXKE Ja JOBEAAT J0 3HAYUTEIHO BB3JCUCTBHE BBHPXY
3abJIDKCHUATA 110 I[e(i)I/IHI/IpaHI/I KOHKPETHU T0XOOH. HpI/I OIIPEAC/IIHE Ha CeramrHaTta CTOMHOCT Ha ABJTOCPOYHUTE 3aABJIKCHUA

KbM MEpCOHAJIa IPU IEHCUOHUPAHE Cca M3II0JI3BaHH U3UUCIICHHUS Ha CePTU(HIIMPAHU aKTIOEPH.

2.10. lIe(l)ﬂHﬂllﬂlrl M OIICHKA Ha €JICMCHTHUTE Ha KOHCOJ’I“}]HpaHﬂﬂ OoTYeT 3a (l)l/lHaHCOBOTO CbCTOSTHUE U KOHCOJ’II/IZIﬂpaHl/Iﬂ

OTYeT 32 MeyaadaTa Wi 3arydéaTa u APyrusi BCeoOXBaTeH A0XO0/

2.10.1. UMoTH, MALIMHH U CHOPBKEHHS

II'LpBoHayanHO NpUIOOHBaHE

[Ipy OBpBOHAYAIHOTO NpHUIOOMBaHE, MMOTHUTE, MAlIMHUTE U CHOPHKEHHATA C€ OLEHsBaT 10 cebecToifHOCT (1leHa Ha
HpI/UlOGI/IBaHe), KOJATO BKJIIOYBaA IOKYyIHATa ME€HA, MATHHUYECCKUTE TaKCU W BCHUYKH JAPYTH MPEKU Pa3xoaH, HCO6XO)II/IMI/I 3a
IpUBEXAaHe Ha aKkTHUBa B PabOTHO chCTOstHUE. [IpeknTe pasxomu ca: pasxoOu 3a IMOATOTOBKA Ha OOEKTa, pasxogu 3a
IbpBOHAYAJHA JOCTaBKa M 00pabOTKa, pa3xoAWTe 3a MOHTaX, Pa3XOAW 3a XOHOpapU Ha JIMIA, CBBP3aHH C IIPOEKTA,
HEBB3CTAHOBUMH JaHBLU U IPYTH.

I'pynara e ompenenmna croiiHocteH mpar ot 500 neBa, moj KOWTO NPUIOOMTUTE aKTHUBM, HE3aBHCHUMO Y€ IPUTEkKaBaT
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XapaKTepUCTHKH HA IMOTH, MAIIIMHU B CHOPBKEHUS, CE OTYUTAT KaTO TEKYII] pa3XOz.

ITocaenBaino oueHsiBaHe .

3a moceBaiia OleHKa Ha MMOTH, MAaIllMHU U ChOPBKECHUTA, [ pynaTa mpuiiara Mojielia Ha [ieHaTa Ha MPUI00MBaHE ChITIACHO
MCC 16 — unena Ha npumoOuBaHe/0e3 crpajuTe/, MUHYC HAaTpyIaHATa aMOPTH3aIlis M HATpyHmaHu 3aryou oT oOesleHKa. 3a
MocJeBalla OlCHKA Ha CTPAUTE Ce MpHiiara MoJjieja Ha CIpaBeJIUBaTa CTOHHOCT.

MocaenBamu pa3xoan

W3BbpmieHUTE MOCTENBAIINA PA3XOAH, CBBP3aHH C WMOTH, MAIIMHH W CHOPHKEHHA, KOUTO MMAaT XapakTep Ha IOAMSHA Ha
OTIpeNleIeHH KOMIIOHEHTH, BB3JIOBH YacTH W JETAliN, WIM Ha TOAOOpEHHMS W PEKOHCTPYKIHS, Ce KalUTaU3UpaT KbM
CTOHHOCTTa Ha CHOTBETHHS aKTHB. HeamMopTH3npaHaTa 9acT Ha 3aMEHEHUTE KOMIIOHEHTH CE M3IIHCBA OT CTOMHOCTTA Ha aKTHBA
W ce IPU3HaBa KaTO TEKYII[ Pa3XOJ.

AmMopTu3anus

AMopTH3anuaTa ce HAuyuClIsABa Ha 0a3a JUHCWHHUS METOJ 3a OYAaKBaHMsA CPOK Ha MMOJIC3¢H JKUBOT HA HMMOTH, MAIIMHU H

CHOPBIKEHUS. 3eMATa He ce aMopTu3upa. O4akBaHUs MOJNE3€EH KHUBOT € KaKTO ClIe/IBa:

I'pynu akTUBH 2017 ronuna 2016 roguHa
Crpanu ot 4 no 100 roguau ot 4 no 100 roguau
Mauiau U CbOpbKEHUS ot 2 10 50 roguHu ot 2 g0 50 roguHu
TpaHcniopTHH cpeacTBa oT 4 1o 20 ronuHU oT 4 1o 20 roauHU
CronaHCcKu MHBEHTAp U IPYTH oT 2 1o 20 roauHu otT 2 1o 20 roauHu
PacTenus HocuTenu oT 7 1o 25 roauHu oT 7 1o 25 ronuHu

Iloe3HHAT )XHBOT Ha HUMOTH, MAlllUHU U CBOPBIKECHHUA CC NPECPa3rjICiKaa B Kpad Ha BCEKU OTYCTCH NCPHUO/ U IIPU YCTAHOBSABAHE
Ha 3HAYUTCIIHU OTKJIIOHCHHUA CHPSAMO OYaKBAHUA 6’BZ[€H.I CPOK Ha M3IIOJ3BaHE, CbUIUAT CC KOpUIrHpa. KOpeKHI/IﬂTa CC TpETHpa

KaTo 1nmpomMsiHa B HpI/I6HI/I3HTGHHaTa OLICHKA U € B CHJIA NICPCICKTHUBHO, OT JaTaTa HAa U3BBbPIIBAHC HA ITPpOMsSAHATA.

Pa3xoau nmo 3aemu

Pasxonute mo 3aeMu, KOUTO MOTaT MPSIKO Aa C€ MPUIHMIIAT HA TPUI00NBAHETO, CTPOUTEICTBOTO MM MMPOU3BOACTBOTO HA AKTHB,
otroBapsmy Ha yciosusta Ha MCC 23, ce KanuTanu3upar B CTOHHOCTTa HAa aKTHBa KaTO YacT OT HEroBaTa CTOHHOCT. Jlpyrure

pa3xoau 1o 3a€MU CC IMPU3HABAT KAaTO pa3dxo B nepruoja, 3a KOMTO C€ OTHACHT.

2.10.2. HemaTtepuaaHu aKTHBH

Penyrauus

PemyramusitTa mnpenacTaBisiBa  HAJABUIIEHHETO HAa IIeHATa Ha TNpujoOuBaHe (IIPEIOCTABEHOTO BB3HATPAXKICHHE) HAl
CIpaBe/ITMBaTa CTOMHOCT Ha Jielia Ha ['pymaTa B HETHHTE pasTpaHUYMMH aKTHBU Ha MPHIOOUTOTO APYKECTBO KHM JaraTa Ha
npuaoOuBaneTo (OM3HeC kKOMOWHanwmATa). B KOHCOMMAMpaHWs (UHAHCOB OTYET TS IIBPBOHAYAIHO CE OICHSIBA IO IIcHA Ha
npuaoOuBaHe (ceOECTOWHOCT), a MOCIEIBAIO - 0 I[IEHA Ha MPHIOOMBAaHE MHHYC HATPYMaHUTE 3aryOW OT 0Oe3IEeHKH.
Penyranusita He ce aMmopTU3UpA.

PemyranusTa, BB3HWKHAIA MPU NPUAOOMBAHE HA IBIICPHO MPEANPHUATHE C€ TMPEACTaBs B KOHCOJUAMPAHHUS OTYET 3a

(hPMHAHCOBOTO CBHCTOSTHHE KBM TpyIaTa Ha “HEMaTepHATHHUTE aKTHBH , a Ta3W BBb3HHWKHAJIA MPH MPpHI0OMBaHE HAa aCOLUUPAHO
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IpyXecTBO (IIpeRnpuATHE) € HHKOpHIOpHpaHa B oOIiara CTOHHOCT Ha WHBECTHLIHMATa M C€ IOCOYBAa KbM TIpylaTa Ha
“HHBECTHUIIMNTE B aCONUUPAHU MPEIIPUITHS .

Penyranusira no npunoOMBaHETO Ha aCOLMUPAHH JPY)KECTBA (MIPEANIPUSATHS) CE TECTBA KaTo YacT OT OOIIOTO Calio (CTOHHOCT)
Ha WHBecTUIMATa. CaMOCTOSTENHO NMpU3HATAaTa peryTalus M0 NPHIOOMBAHETO HA IBIICPHHU JApYXecTBa (TPEANPHSTHS) ce
TECTBA 3abJDKUTEIHO 32 00€3II€HKa MOHE BEJHBK OAMIIHO. 3aryouTe oT 0OE3LEHKH Ha peryTalusiTa He ce Bhb3CTAaHOBSBAT B
MOCIIE/ICTBHE.

[TewanOure nimu 3aryoure ot mpoaaxoda (0cBOOOXKIaBaHe) Ha NAJACHO IBIIEPHO IpYKecTBO (mpeanpustue) oT [ pymnaTta BKIOYBa
u OalaHCOBaTa CTOMHOCT Ha PeIryTalusaTa, IpUCcIagamaTa ce 3a mpoaaieHoTo (0cBOOOICHOTO) APYKECTBO (TIPEAIIPHATHE).

Ha Bcsixa mpusHaTa peryTanus ce onpeneis NPHHAUISKHOCT KbM JaJileH 00CKT reHepHpall NapuyHd MOCTBIUICHUS OILIE MPU
peam3upaHeTo Ha JajeHa OM3Hec KOMOWHAINS, U TO3H 00EKT ce IpuIara MpH M3BBPIIBAHETO HA TECTOBETE 3a oOe3neHka. [Ipu
OIpE/ICITHETO Ha OOEKTHUTE, TeHEpHUPAallM MapUYHU MOTOLM Ce B3eMaT MpPEABH] OOEKTUTE, OT KOMTO CE € OYaKBaJo ObJelH
CTOIIaHCKH HU3IroJau Ipu HpI/I}lO6I/IBaHeTO npu ousHec KOMGI/IHaHI/IHTa U I10 MOBO/JI, HA KOUTO € Bb3HUKHAJIA CaMaTa peiryraius.
3aryOute OT 0o0e3leHKa Ha peryTalus ce NPEACTaBIT B KOHCOJIMAMPAHHMS OTYET 3a Ievyandata wmiu 3arybara ¥ Jpyrus
BCceoOXBaTeH J0Xx0[ (B medanbaTa WM 3arydarta 3a TOJAMHATA) KbM MO3HUIMITA “Pa3XOId 32 aMOPTH3AlMsA M 00C3ICHKA” KbM

,,OOIIIN ¥ aIMUHUCTPATHBHHU Pa3XOJIH .

Jlpyru HemMaTepHaJIHH AaKTHBHU

Hemarepnanante aktusu, nmpupobutu ot I'pymara ce mpencraBsaT 0 IeHa Ha NpUAoOMBaHEe, HAMaJeHa C HaTpyllaHaTa
aMopTu3anus U 3aryba ot o0e3neHKa.

I'pynata e ompenmenuina croifHocTeH mpar oT 500 neBa, moj KOMTO HPUAOOMTHUTE aKTHBHM, HE3aBUCHMO Y€ MPUTEKaBaT
XapaKTCpUCTHUKN Ha HEMATEpUAJTHU aAKTHBH, CE€ OTUHUTAT KaTO TCKYII[ pa3Xo[.

I'pynara oreHsiBa 1ayu MOJIC3HUAT )KUBOT Ha HEMATEPHAJICH aKTHUB € OTPaHWYCH MIJIM HEOTPAHMUYEH U aKO € OTpaHHYEH, OLCHSABA
MPOIBDKUTEIHOCTTA HAa €IWHHINUTE, ChCTABIIABAILM TO3M IOJE3€H JKUBOT. JlaieH HeMaTepualieH aKkTHB Ce€ pasriexaa KaTo
MMalll HeOrpaHWYEeH II0JIE3eH XXMBOT, KOraTo Ha 0a3aTa Ha aHAJIM3 HAa CHOTBETHHTE (PAKTOPH HE CHIIECTBYBA NPEIABHIMMO
OTpaHWYEHHE 3a NIePUO/Ia, TIPe3 KOMTO Ce OYaKBa aKTHBBT J1a TeHEPHPa HETHHU MAPUYHHM TTOTOLH 3a MPEATIPUATHETO.
AmopTrusupyemara cymMa Ha HeMaTepHajeH aKTHB C OTPaHHUYCH IOJIE3€H XXKMBOT C€ paslpelelsl Ha cUcTeMaTHuHa Oaza 3a

nepuoaga Ha HCTOBUA IMOJIC3CH KUBOT, Ipujiara € JIMHCCH METO HA aMOPTU3allH U MOJIE3HUAT )KUBOT IO I'PYIU AKTUBU € KaKTO

crenBa:
I'pynu akTuBu 2017 rogmna 2016 roguna
IIporpamuu nponyxTH ot 4 no 10 rogunn ot 4 o 10 roguHK
Hpyru 5 roguHU 5 roguHU

Hematepuanen akTHB ¢ HEOTpaHMYEH ITOJIE3€H XUBOT HE ce amopTusupa. B crorBercTBHEe ¢ MCC 36, B Kpast Ha OTYETHHS
nepuon I'pynara tectBa 3a 00€3L€HKa HEMAaTEpPHAIECH aKTUB C HEOIPAaHMWYEH IIOJIC3CH KHUBOT YPE3 CPABHSIBAHETO HA HETOBATa
BB3CTAHOBHMA CTOWHOCT C OTYETHATa My CTOMHOCT M KOTaTO CBHIIECTBYBAa MHIHMKAIWSA, Y€ HEMATEPHAIHUAT aKTHB MOXE /1a €

o0e31eHeH ce oTYnTa 3aryda oT 00e3IeHKa.

2.10.3. UnBeCTHIHOHHHM MMOTH

VHBECTHIIMOHHN MMOTH Ca TEe3M HUMOTH, KOWTO IBJITOCPOYHO Ce€ ABpKaT oT ['pymata 3a MOXOOM OT HAaeMH W/WIIHM 3apagu
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BBTPEIIHOTO YBEIMYCHHWE HA TAXHATa CTOWHOCT. VIHBECTHIIMOHHWTE WMOTH C€ OIICHABAT IO CIpAaBEAJIMBA CTOWHOCT,
MpeCcTaBiIsIBaIla Ma3apHa [eHa, OIpeaeisIHa OT He3aBUCHMH OIICHUTENH exeroqHo. [I[poMeHnTe B cripaBeasinBaTa CTOMHOCT ce
NpU3HABAT B KOHCOJHMMPAHUS OTYET 3a revandara WiM 3arybara u Apyrus BceoOxBaTeH noxox. IlewanOure wimu 3aryoute ot
MPOMCHHUTE B CIIPaBeIMBaTa CTOWHOCT Ha WHBCCTUIMOHHUTE UMOTH CE OTYHMTAT B KOHCOJNUIMPAHHUS OTYCT 3a Mevandara Hiu
3arybata W JIpyrus BceoOXBaTeH 10xoX (B mewanbata Wi 3arybara 3a rojMHaTa) KbM CTaTHi “JpYyrd JOXOoAu/3aryOu ot
JIeWHOCTTa, HETHO” 3a MEpHOJIa, Ipe3 KOWTO ca Bh3HUKHAIN. Peann3upanure npuxoau OT HAEMH OT MHBECTUIIMOHHH UMOTH C€
MPEICTaBAT B CTATUA ,,IPUXONN /IPUXOAW OT HaeMH/ Ha KOHCONMAMPAHWS OTYET 3a Iedandara Wil 3arybara W JApYyTrHs
BCeOOXBATEH TOXOL.

MHBECTHIIMOHHUTE UMOTH C€ OTHHCBAT OT KOHCOJHMAMUPAHUSI OTUET 32 (PMHAHCOBOTO CHCTOSHHE, KOTATO CE M3BAIAT TPAHO OT
ynoTpeba W HE ce 09aKBaT OT TAX OBICHIN CTOMAHCKH HM3TOMM U ce mponanaT. [lewandure mmm 3aryourte oT mpomaxoOu Ha
OTJIEJTHU aKTUBHU OT Tpymara Ha “MHBECTHIIMOHHUTE UMOTH C€ OINpEeNessT Ype3 CPaBHIBAHETO HA MPUXOAMUTE OT Mpojaxbdara u
OayaHcoBaTa CTOMHOCT Ha aKTWBa KbM Jarata Ha mpoaaxbara. Te ce mocouBaT HETHO, KbM “‘ZIpyrHM IOXOAM/3aryOu OT
JICHHOCTTa, HETHO” B KOHCOJIMAMPAHUS OTYET 3a Mevajndata WM 3arydara W Apyrus BceoOXBaTeH N0Xoi (B mevandara wWid

3ary0arta 3a roJiuHara).

Tpanchepn oT m KbM TIpynara “MHBECTHIIMOHHM HMMOTH~ C€ TpaBiT, KOraTo HMa IPOMSHA BBB (YHKIMOHAIHOTO
MpelHa3HauYeHUe U LeJM Ha JaJieH UMOT. B ciydail Ha npexBbpisiHe OT “HHBECTULMOHHA UMOTH KBbM “UMOTHU 3a U3IOJI3BAHE B
coOcTBeHaTa JNEWHOCT® aKTHBBT CE 3aBEXIAa B HOBaTa CH Tpyla IO HaMepeHa HMCTOpPHYECKa II€Ha, KOSTO IPEICTaBIIsiBa
CIpaBeyINBaTa My CTOHHOCT KBbM JaTaTa Ha NPEXBBPISHETO. [Ipu mpexBbpiisHE OT “MMOTH 3a M3MOJI3BaHE B COOCTBEHATa
JeHMHOCT” KbM “HHBECTUIIMOHHH MUMOTH’, aKTUBBT C€ OIICHABA IO CIPaBeJIMBaTa My CTOWHOCT Ha JaTaTa Ha NMPEXBBPISHETO,
KaTo pasjMKaTa /10 OallaHCOBaTa My CTOMHOCT C€ IPEACTaBsi KaTO KOMIIOHEHT Ha Py BCEOOXBATEeH JOXOJ B OTYeTa nevandara
Wiy 3arybara W Jpyrusi BCEOOXBAaTeH NOXOJ W C€ IMpPEICTaBsl KbM “IPEOLCHBUEHH pe3epBH~ B KOHCOJNUIMPAHMS OTYET 3a

INPpOMCHUTEC B COOCTBEHHSI KAIlUTaJl.

2.10.4. UuBecTHIINN B ACONMUPAHU U IPYTH MPeINPHUATHSI

WHBecTHIMUTE B acOIMHPAaHU JAPYKECTBA, Ca MPEACTABCHH B KOHCONUIUPAHUS (PHMHAHCOB OTYET IO METOJNA Ha COOCTBEHUS
Kamurajl — CTOWHOCT, KOSTO BKJIIOYBA IleHaTa Ha MpuaoOWBaHe, TMpeACTaBIsABaIla CIpaBeAJuBaTa CTOMHOCT Ha
BB3HATPAXKICHUETO, KOETO € IUIATEHO, BKJI. MPEKUTE Pa3Xxoly MO MPUAOOMBAaHE HAa WHBECTHIIMATA, KOPUTHpaHa C Jieja Ha
JIPYKECTBOTO-MHBECTUTOP B TMEYATOUTE WJIM 3aryOWTe W PECIEKTHBHO JAPYTUTE PE3epBH Ha aCOIMHPAHOTO APYKECTBO CIEH

JaTata Ha IpUAOOUBAaHETO MY.

JenbT B neyanoOute u 3aryOuTe ciej JaraTa Ha NpUI0OMBaHE Ha acOIMUPAHOTO NPYIKECTBO CE MPEJCTABSIT HA OTAEJICH pell B
KOHCOJIUAMPAHUS OTYET 3a rmevandaTta uin 3arybata u Apyrus BceoOXBaTeH J0X0/ (B medyanbdara win 3arybaTta 3a ToJuHara), a
JACITBT B APYIrUTEC KOMIIOHCHTH Ha BCCO6XBaTHI/I${ J0X04 Ha CBHOTBETHHA PEA B KOHCOJIHMIUPAHHUA OTYET 3a Heqan6aTa NN

3ary6aTa " Apyrus BCeOOXBaTeH J0X04 (B APYTUTEC KOMIIOHCHTUTE Ha BCEOOXBaTHHUS HOXO,H).

WuBectnnnure Ha ['pymnaTa B acONMMpaH IPY>KECTBA, BKIL. PEIyTaIlMTa 3a TSIX, MOJJIeKaT Ha Iperiie] 3a 00e3leHKa KbM JaTaTa

Ha BCCKHU OTYCT.

le/ITC)KaBaHI/ITe oT prnaTa HWHBCCTUIINH, TPCACTABIABAIMN aKIIUU B APYTU JAPYKECTBA (MaJ’IIII/IHCTBeHO y‘laCTI/IC) Cca OICHCHU 1
MpEeACTAaBCHU B OTYCTA 3a (l)I/IHaHCOBOTO CbCTOAHHUE II0 CIIpaBCIIMBa CTOMHOCT KOTaTo ce KOTHUpAT Ha AKTHUBCH Iasap H II0

ce0ecTOHHOCT, KOraTo He ce ThPryBaT HAa aKTHBEH Ma3ap, a MPEAIOIOKEHUATa 3a IMPUIAraHeTO Ha aJTepPHATHBHHU OLEHBYHH

23



»AJIBEHA” AJ]
Meoicounen koncoruoupan punancos omuem
30 cenmemepu 2017 200una

METOAM Ca CBBhP3aHU C BUCOKH HECUTYPHOCTH, 3a Aa CE€ NJOCTUTHE O AOCTATHYHO HAACKIHO OIPEACIIAHE Ha CIIpaBEAINBATa UM

CTOMHOCT.

2.10.5. ®unancoBU HHCTPYMEHTH

H'prOHa‘laJIHO NMpU3HaABaHE U OLICHSIBAHE

I'pynarta npusHaBa ()UHAHCOB aKTHB WM (PUHAHCOB INAcHB BBB (PUHAHCOBUS CH OTYET, CaMO KOTaTo CTaBa CTpaHa IIo
JOTOBOPHHUTE KIay3d Ha CHOTBETHHUS (DMHAHCOB MHCTPYMEHT. [Ipm mbpBOHauanHO mpu3HaBaHe ['pynara mpu3HaBa BCHYKH
(MHAHCOBM aKTHMBM W (MHAHCOBM NAacHMBU [0 CHpaBeyiiBa croWHOCT. ChpaBelyinBata CTOMHOCT Ha JajeH (UHAHCOB
aKTHB/IIACUB TIPH ITbPBOHAYAJIHOTO MY IpH3HaBaHe OOMKHOBEHO € JOroBopHara IeHa. JloroBopHarta neHa 3a QuHaHCOBH
AKTHBU/TIACUBH OCBEH TE3M, KOMTO ca KIacHU(UIMPaHu IO CIpaBeAMBa CTOWHOCT B Neyanda uiu 3aryba, BKIIOYBA Pa3XoauTe
MO CZeJIKaTa, KOUTO Ce OTHACAT MPSKO KbM MPHI00MBaHETO/W31aBaHEeTO Ha (YMHAHCOBUS MHCTpyMEHT. Pazxonure mo crenkara
HalpaBeHW NpH NPUAOOMBaHETO HAa (PMHAHCOB AKTHB M M3JaBaHETO Ha (PUHAHCOB MMacuB, KIACH(UIMpaHU MO CHpaBeUINBa

CTOMHOCT B mevajnba Win 3ary6a Ce OTYMTAT He3a0aBHO KATO pas3xon.

PDuHAHCOBU AKTHBH

I'pynara knacudunupa cBonTe PUHAHCOBU aKTHUBH B CICTHHUTE KATETOPHHU: “3aeMH (KPEIUTH) M B3eMaHHs~, (HHAHCOBU aKTHBU
Ha pa3MoIoKeHUe 3a NpoJak0a u (PMHAHCOBYU aKTHBH, IbpiKaHH 0 maaex. Knacudukanusara e B 3aBUCUMOCT OT CBIIHOCTTA U
LeNUTe W TpeJHa3HaueHHeTO Ha (MHAHCOBHTE aKTHBM KbM Jarara Ha TAXHOTO NpuaoOuBaHe. PBHKOBOJCTBOTO ompeaens
Ki1acudukanyiaTa Ha (UHAHCOBUTE aKTUBM Ha ['pymata KbM JaTata Ha IbPBOHAYAJHOTO WM MpU3HABaHE B OTYETa 32

(hPMHAHCOBOTO CHCTOSIHUE.

O6nuaiino I'pynaTa npu3HaBa B 0T4eTa 32 (PUHAHCOBOTO CHCTOSHUE (PMHAHCOBHMTE aKTHBH Ha “‘JaraTa Ha ThpryBaHe” - JaraTa,
Ha KOSITO TO € IT0€J0 aHTaXHMMEHT Ja 3aKyli ChOTBETHNTE (PMHAHCOBM aKTHUBH. BCHUKM ()MHAHCOBM aKTHBH CE OIIEHSBAT IO

TsAXHaTa CIipaBejiMBa CTOHMHOCT ILTIOC IMPCKUTE pa3Xxogu O TPpaH3aKOHUATA.

@duHAHCOBUTE aKTHBU C€ OTIMCBAT OT OT4YeTa 3a (PMHAHCOBOTO CHCTOSIHME, KOTaTro IpaBara 3a IOJydaBaHe Ha IapU4yHU
CPEICTBa OT TE€3M aKTHBM Ca M3TEKJIH, WM Ca NMPEXBBPJICHU CHIIECTBEHATa YacT OT PHCKOBETE M IOJI3HTE OT COOCTBEHOCTTA
BBPXY aKTHBa Ha JIpyro ApyxkecTtBo (yiuie). Ako ['pymara mpoasmkaBa 1a IbP)KH CHIIECTBEHATa YacT OT PUCKOBETE U MOJI3UTE,
aCOLMUPaHK ChC COOCTBEHOCTTA HA JIaJieH TpaHcdepupaH (GUHAHCOB aKTUB, TO TS IPOJBIDKAaBa Ja NPU3HABA aKTHBA B OTYETA 3a

(i)I/IHaHCOBOTO CHU CBCTOSIHUEC, HO IpU3HaBa ChbIIO U o0e3reueHo 3aBbJIZDKCHUEC (3aeM) 3a MOJYYCHUTEC CpCACTBA.

Kpeoumu u ezemanusn

er)_II/ITI/I 1 B3C€MaHUs Ca HEACPUBATHBHU q)HHaHCOBI/I aKTHUBHU C (bPIKCPIpaHI/I WJIN YCTAaHOBHMMMU IUIALIaHUA, KOUTO HE C€ KOTUPAT Ha
AKTUBCH I1a3ap. Te ce OLCHABAT B OTUYCTA 3a (bPIHaHCOBOTO CbCTOSIHUC 10 TAXHATA aMOPTU3HPYEMa CTOHHOCT IpH U3MI0JI3BAHETO HA
MCTOIAa Ha e(l)eKTI/IBHaTa JIMXBa, HaMaJICHA C HaIllpaBCHa o6e3uem<a. Te3n akTHBU Ce BKIIIOYBAT B rpymnara Ha TCKYIIUTEC aKTHUBU,
KOTaToO MaTypuTeThT UM € B PAMKHUTC Ha 12 MeEcela HUJIM B obuuaeH OTICPAaTUBEH UKL Ha JPYKECTBOTO, & OCTAHAJIUTE — KAaTO

HETEKYIIIH.

Tazu rpyna q)HHaHCOBI/I AKTUBU BKJIIOYBA: MPEJOCTABCHU 3aCMU, TbPrOBCKH B3EMaHUsA, APYT'M B3EMaHUAd OT KOHTPAreHTHU U TPETH

A, ¥ MapuiIHuTe CpEeACTBA U IMTAPUIHN CKBUBAJICHTH OT OTUCTA 3a d)HHaHCOBOTO chCTOSTHUE . JIMXBEHUAT JOXOM 110 “er,III/ITI/ITC nu
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B3EMaHHUATA” Ce MpHU3HABa Ha 0a3a e(eKTHBHA JINXBA, OCBEH MPH KPaTKOCPOYHHUTE B3EMaHU IO 3 Mecena, KbJETO MPU3HABAHETO
Ha TakaBa JIMXBA € HEOCHOBATEIHO KAaTO HECHUICCTBEHO M B PaMKUTe Ha oOMYailHHTE KpEeAUTHH ycloBHA. Toil ce mpencrass B
oTdyeTa 3a meuanbara WiaM 3arybaTa U Opyrus BceoOXBaTeH JOXOA (B Hewanbara wid 3arybaTa 3a TOAMHATA), KbM CTaTUATa

»(UHAHCOBH IPUXOIH”.

Ha nartata Ha BCceku KOHCOJIMAUpaH OTYET 3a (bPIHaHCOBOTO CBbCTOSIHME PBKOBOJCTBOTO OIEHSBA AU Ca HACTHIININ cu0OuTHS U

06CTOHT€HCTBa, KOMTO ITOKa3BaT HAJTUYHUETO Ha OOCKTUBHHU J0Ka3aTCJICTBa, HaJlarauu 0633HGHK3 Ha KPpEAUTUTC U B3CMaHUATA.

Hneecmuyuu, ovprcanu 0o nadesric

WuBecTHnmuTe, IbpXKAHUA IO MANCK Ca HEJACPUBATUBHU (DUHAHCOBU aKTUBU C (DUKCHpPAHH WU ONPEACIVMH IUIAIAHHUS U
(huKCUpaHU MaJekKHU, KOUTO PHKOBOJCTBO HA JPYKECTBOTO MMa HAMEPEHHE U BH3MOXKHOCT JIa ABPIKHU JI0 MajiekK. AKTUBUTE Ce
I'bpKaT B paMKUTE Ha OU3HEC MO, YMSTO 1ed € Jja ce ChOepaT JOTOBOPHUTE MAPUYHU MOTOLU. JIOTOBOPHUTE YCIOBHS BOISAT
Ha KOHKPETHHU JaTH JI0 MApUYHHU MOTOIM, KOUTO Ca €JMHCTBEHO IUIAIAHUS 110 TJIaBHUIIA U JIMXBA BHPXY HermoraceHara cyma Ha

TJIaBHHILIATA. HHB@CTI/IHI/II/ITG, AbPrKaHU 10 MaJCK €€ OLCHsABA IMOCJICABAIIO IO aMOPTU3UPAHA CTOMHOCT.

Dunancosu akmueu Ha panoolicenue 3a npooaxcoa

OUHAHCOBM AaKTHBU Ha PAa3MOJIOKCHUE 3a Tpoaaxkba ca HeJAepUBATUBHH (UHAHCOBU AKTHBH, KOMTO Ca OIPEICICHH OT
PBHKOBOJICTBOTO KaTO Ha PA3MOJIOKCHHE 3a MpoJakOda WM HE ca KIACH(PHUIUPAHU B JAPYrH KaTeropuu. Te ce BKIIOYBAT B
JBJITOCPOYHHUTE aKTHBH, OCBEH aKO PHKOBOJICTBO MMa HAMEPEHHUE J1a MPOJIa/ic CBOMTE HHBECTUIMH B Tiepuoa 10 12 meceria.
P’I)KOBO}ICTBOTO OIpeacis KJ'IaCI/I(bI/IKaHI/IHTa Ha d)HHaHCOBI/ITC AKTHBH Ha JPYKECTBOTO KbM JaTaTa Ha IIbPBOHAYAJIHOTO UM
MpU3HABAHE B OTYETA 32 PMHAHCOBOTO CHCTOSHUE B 3aBUCHMOCT OT CBHIIHOCTTA W LEeNUTe (MIpeJHa3HAUYCHUETO) Ha (pHHAHCOBUTE
AKTUBH KBM JIaTaTa Ha TAXHOTO IMPUI0OUBaHE.

KamuramoBu 1eHHH KHIKA, KOUTO ca OOPCOBO THPIyeMH, ITOCIEABAIO CE OLCHSIBAT IO CIHpaBeIUBA CTOWHOCT, KaTo
pa3IUKUTE, Pa3IUYHU OT 3aryou OT oOe3leHKa M medyanOuTe W 3aryOoute OT KypCOBU DPA3MKH, C€ OTYUTAT B OTUETa 3a
BCCO6XBaTHI/IH 0X0L (K'I)M JAPYrd KOMIIOHCHTU Ha BCEO6XBaTHI/I$[ }IOXOI[) M C€ HAaTpynBaT KbM CaMOCTOSATCICH KOMIIOHCHT Ha
cobcTBeHus kanurain. Korato MHBECTHIIMK B HAJIMYHU 32 MPojiak0a GUHAHCOBU aKTHBHU CE OTIIMCBAT, aKyMYJIMPaHHUTE Te4aion
1 3ary0u B cOOCTBEHUS KalmMTaj ce MPU3HABAT B OTYETA 3a nevandaTa wiu 3arybaTta u Ipyrusi BceoOxXBaTeH 10Xo7 (B meyanbaTa

WY 3ary0ata 3a TOJJMHATAa) B CTAaTHATA ,,()UHAHCOBH MIPUXOIH .

WHBecTHLMM, 32 KOUTO HSAMa KOTHPaHA Ma3apHa lIeHa U YUSTO CIPaBEIIMBa CTOMHOCT HE MOXKe Ja ObJe HaJCKIHO OLICHEHA ce
OLICHABAT MO IleHa Ha mpupoduBaHe. Korato mma OOEKTHBHM J0Ka3aTeJICTBA, Y€ € BBb3HHMKHAlA 3aryba oT oOe3leHKa Ha
HEKOTHPaH MHCTPYMEHT Ha COOCTBEHUsI KallMTall, KOWTO HE Ce OTYMTA MO CIPABEIJINBA CTOMHOCT, 3aIl0TO CIIPABEUINBATA MY
CTOMHOCT HE MOXKE Ja c€ OLICHM HaJexIHO, CyMaTa Ha 3ary0ara oT o0e3LeHKa ce OLEHsABA KaTo pa3liiKa MeXmy OanaHcoBaTa
CTOMHOCT Ha q)HHaHCOBI/IH aKTHUB U HacToAIlaTra CTOMHOCT Ha OYaKBAaHUTE 6’[))161]_[1/1 MapuIHU MOTOIU, TUCKOHTHUPAHU C TCKYIIUA
ma3apeH MpPOIEHT Ha BB3BPBIIAEMOCT 3a Moxo0eH (MHAHCOB aKTWB. TakuBa 3aryOWm OT OOe3IeHKa HE MOojaJekaT Ha

BB3CTaHOBABAHC.

JIMBUJCHTH TI0 aKIWK U JsUI0BE, KiacuuimupaHu KaTo (MHAHCOBH aKTHBH HAa PAa3MOJIOKEHUE 3a Mpojaxda, ce Mpu3HaBaT B

OTYEeTa 3a BCEOOXBATHUS A0XO0MO, KOraTo €€ yCTaHOBH, Y€ rpymnara € an/m06I/ma IMIpaBOTO BbPXY TE€3U NUBUJACHTU.

DUHAHCOBM MACHBH H HHCTPYMEHTH HaA COOCTBEH KAaNNTAJ

r pynata Knacmbnunpa ABJITOBU MHCTPYMCHTH U UHCTPYMCHTU HaA CcOOCTBEH KaluTall UM KaTo (l)I/IHaHCOBI/I 3aAbJIDKCHHUS WJIN KaTO
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COOCTBEH KalMTaJl B 3aBUCHMOCT OT CHIITHOCTTA M YCIOBHUSATA B JOTOBOP ChC CHOTBETHHS KOHTPAreHT OTHOCHO TE3W MHCTPYMEHTH.
DUHAHCOBH NMACUBU

ODUHAHCOBUTE MACHBH BKJIIOYBAT 3aIBJKCHUS MO 3aeMHU (KPEIUTH), 33JbJDKCHUS KbM JIOCTABYMIM U JPYTH KOHTPArCHTH.
[IppBOHAYAIHO TE CE MPHU3HABAT B KOHCOJHIUPAHUS OTYCT 332 (DMHAHCOBOTO CHCTOSIHHE IO CIPaBEJIUBA CTOMHOCT, HETHO OT
NPEKUTE Pa3XOoAM MO TPAH3aKIUATA, a TMOCIEABAIIO0 — IO aMOPTH3HpyeMa CTOWHOCT MO METOAa Ha e(eKTHBHATA JIMXBA.
Enementute, kimacuduiupaHd KaTo THPrOBCKM M JPYTU 3aJb/DKCHUS OOMKHOBCHO HE C€ OIICHSABAT OTHOBO, Thil KAaTo

3abJDKCHUSTA Ca M3BECTCHHU C BICOKA CTETICH Ha CUTYPHOCT M YPEXXIaHETO € KPaTKOCPOUYHO.

DHuHAHCOB IaCHB CE IpeMaxBa OT OT4YETa 3a (I)I/IHaHCOBOTO CBCTOAHHE, CaAMO KOraTo 3aJb/DKCHHUECTO 6'b,H€ TI0Tac€Ho, MPEKPATECHO
nin m3tede. Paznmmkara MEXIY OalaHcoBaTa CTOMHOCT Ha OTHHCAHUS qJI/IHaHCOB TTaCyB U M3IUIaTEHATa NpecTanus C€ IIpru3HaBa B

nevanbara Wi 3aryoara.

JIuxBu, TUBUIEHTH, 3ary0H U ne4aiou

JluxBu, TUBWICHTH, 3aryOM W medyaynOW, CBBP3aHH C (PUHAHCOB WHCTPYMEHT WJIM KOMIIOHEHT, KOMTO € ()MHAHCOB ITacHB, CE
MPU3HABAT KAaTO NMPHUXOAN WIM pa3sXxoJy B redandara win 3aryoata. PasmpenencHusATa 3a MPUTEKATEIUTE HA HHCTPYMEHTH Ha
COOCTBEHNS KalUTaJ Ce MPU3HABAT TUPEKTHO B COOCTBEHUS KAaIUTAall.

Pa3xonure o oneparysTa 3a KanuTajioBa CejKa ce 0Tpa3siBaT CYSTOBOIHO KaTo HaMaleHHe Ha COOCTBEHUS KaIUTal.
Knacudukanusara Ha pUHAHCOB MHCTPYMEHT KaTto ()MHAHCOB MACHB WJIM WHCTPYMEHT Ha COOCTBEHHMS KaluTajl ONpEeAess Aajiu
JUXBUTE, TUBUACHTHUTE, 3ary0NTe M Te4yaaOuTe, CBbP3aHU C TO3M MHCTPYMEHT, c€ NpH3HABAT KaTO NPUXOAU WIH Pa3Xoqu B
neyanoaTa wiu 3arybara. [InamanusTa Ha JUBMICHTH 3a aKIMH, W3IS0 PU3HATH KaTO MACHBH, CE ITPU3HABAT KaTo Pa3XoH Io
CHIIMS HAYMH KaKTO JIMXBU 0 oOmuranus. [levanbara u 3ary6ara, cBbp3aHa ¢ 0OpaTHH M3KYIyBaHUS WM peHHAHCHpaHE Ha
(MHAHCOBM TAaCHBH, Ce NpH3HABa B medanOaTa WM 3arydaTa, JOKaTo oOpaTHUTE W3KYNyBaHHsS WM pedHUHaHCHpaHETO Ha
MHCTPYMEHTH Ha COOCTBEHMS KalWTajll ce NMpPU3HABAT KaTO NMPOMEHM B cOOCTBeHMs KamuTai. [IpomeHuTe B cripaBeanBaTta
CTOMHOCT Ha MHCTPYMEHTA Ha COOCTBEHMSI KallUTaJl He ce IIPU3HABAT BbB (DMHAHCOBUTE OTUETH.

Pasxonute npu u31aBaHETO WM MPUI0OMBAHETO HA CBOM MHCTPYMEHTH Ha COOCTBEHUS KAIMTAN Ce OTUYUTAT B KalHUTall.

Pasxosu 1o czienka, KOMTO ca CBbP3aHU C EMUTHPAHETO Ha ChCTaBeH (DMHAHCOB MHCTPYMEHT, C€ Pa3Npe/eNsiT KbM MaCUBHUS U
KallUTAJIOBHUS KOMIIOHEHT, MPOMOPIIMOHATHO Ha pa3lpeleleHHeTO Ha MOCThIUICHHATa. Pa3xoawTe Mo cienka, KOMTO ca
CHBMECTHO CBBP3aHM C IIOBEUE OT €JHa cJeiKa (HalIpuMep pa3XoauTe 3a ChbBMECTHO IpejylaraHe Ha HIKOW aKIMH M KOTUpPaHe
Ha JIpyrd akuuu Ha QoHgoBa O6opca), ce pasnpenessiT MeXIy Te3W CIEeNIKH, KaTo Ce M3MO0JI3Ba palMoHalHA M OTHOCHMA KbM
CXOJTHHM CJIeNIKU 0a3a 3a pasnpeiesieHHe.

[levanbure u 3aryoute, CBbp3aHH C IPOMEHU B OaraHCOBaTa CTOMHOCT Ha (PMHAHCOB MACHB, CE NPU3HABAT KaTO MPUXOJHU WU
pasxoau B medanbaTa WM 3ary0aTa JOpU KOraTo c€ OTHACAT OO MHCTPYMEHT, KOMTO BKJIIOYBA MPAaBO HA OCTAThUCH JSUT OT

AKTUBHUTE Ha MPEANPUATHETO B 3aMsSHA CPEIly HAPUYHHU CPEICTBA WIH APYT PHHAHCOB aKTHB.

2.10.6. Xemxupane

OO6uuaiinata ,HeﬁHOCT Ha prnaTa sl A3Jlara Ha BaJIYTCH W JIMXBCH PHCK. 3a Ja XCeIKupa TE3u pHUCKOBE, prnaTa H3I10JI3Ba

JIEPUBATHUBH U JAPYTH Xexupany nHcTpyMeHTH. MCC 39 no3BoiisiBa 3 BuIa X KUPAIH B3aUMOOTHOIIIECHUS:

. XemKupaHeTo Ha CTIpaBeIuBaTa CTOWHOCT;
. XemKupaHe Ha MapuUueH MOTOK;
. XemK Ha HETHA HHBECTHINSA B UyKICCTpPaHHA ICHHOCT.

prnaTa HM3I0J3Ba OTYUTAHC Ha XCIKUPAHCETO, CaAMO KOraro ca H3IMbJIHCHU CJICAHUTC YCJIOBUSA MHPU 3allOYBAHCTO Ha
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XE/DKUPAHETO:
. XE/DKUPALUSIT HHCTPYMEHT M XEXKUPaHATA TIO3UIIMS HIIH C/IENIKa MOTaT Ja ObAaT SICHO OTTPaHUYCHHU;
. U3BBPILEHO € (POPMATHO ONpe/eIsiHE U JOKYMEHTUPAHE HA XEKUPAIIOTO B3aMMOOTHOIIeHHe. TakoBa JOKyMEHTUPaHEe

BKJIIOYBA XCPK CTpAaTCrud U METO/J 3a OLICHKA Ha eq)eKTI/IBHOCTTa Ha XCKUpalusgd HHCTPYMCHT,
* XCIPKUPAIIOTO B3aUMOOTHOIIECHUE C€ OYaKBa Aa 6’LZIG BI/ICOKOC(l)eKTI/IBHO pe3 Hejand )KUBOT Ha XCPKUPAHECTO.
FopHaTa JAOKYMCHTalMs B IMOCJICACTBUE CC aKTyaJIM3Upa KbM BCsAKa OTYETHA JaTa, 3a Aa C€ OLICHU JaJIU XCPKUPAHCTO BCC OLIC

ce 0uYakBa Ja Ob/ie BUCOKOE()EKTUBHO MPE3 OCTABAIINS NIEPUO]] Ha XEKUPAHE.

2.10.7. lepuBaTUBH

Bcuuku JACPUBATHUBU MMBbPBOHAYAJIHO CC MNPHU3HABAT W BIIOCICACTBUEC CC OTUUTAT MO CIIpABCAJIMBA croitHocT. IlonmuTHkata Ha
prHaTa € Jla M3IMO0J3Ba AC€PpHUBATHBU CaMO C LCJ XCIKUPAHEC. C‘IGTOBO}IHOTO OTpa3dBaHC Ha ACPUBATHBH, BKIIIOYCHU B XCIK

B3aMMOOTHOLICHHS € ONMCaHa B CEKIHUATA T10-TOpeE.
2.10.8. MaTepuaHu 3anacu

MatepuanHuTe 3amac ce IOCOYBaT 110 MO-HHUCKAaTa OT UCTOpUYecKaTa IIeHAa M HeTHAaTa peajim3yeMa CTOMHOCT. Pa3xombT mpu
moTpeOJIeHHe/M3MICBaHe Ce ONpe/eNis MO METoJa “‘CpeqHO TpeTeryieHa”. 3a 3eMelenicka MPOXYKIHUSA, CTOKA M Marephaly,
CBBP3aHH C 3eMellelicKa JEHHOCT M OMpeleleHd KOHCYMaTHBM ce Mpwiara “IbpBa BXOIAIIa-bpBa H3XO0AAma”, a 3a
CTPOUTENHATA MPOAYKIHUS ,,KOHKPETHO OIpejeseHa IeHa /cebecToWHOCT/“, 3a /a ce mojuepTae pa3iiuuHHsS MM INPOHU3X0J] U
NpWIoKEeHUe. MarepuaaHUTe 3amacu ce OLEHSBAT 10 IIeHa Ha NPHIOOMBaHE WIIM CEOECTOHHOCT, B KOSTO C€ BKJIIOYBAT

TPAHCIIOPTHUTE Pa3XO0Ju, KAKTO M JPYTH Pa3xoiu 3a IMPUI00uBaHe.

Hernara peaimsyema CTOMHOCT € PpaBHaA Ha OYaKBaHaTa MpoAaKHaTa LEHA, IPU HOPMAJIHO MMPOTUYAHC Ha ,HeﬁHOCTTa, HaMaJICHa

C IPSIKO CBBP3aHUTE C npona>K6aTa pa3xoau.

2.10.9. BHOJIOTUYHY AKTHBH U 3eMeleJICKa POy KU

BuonorndyanTe akTHBH (eIbp poraTr AOOWTHK W MIAIW XUBOTHH) M JAOOWTATa CEICKOCTOMAHCKA MPOAYKIUS CE OTYUTAT MPH
TSXHOTO ITHPBOHAYANIHO MPHW3HABaHE W B Kpas Ha OTYECTHHUS NEPUOJI MO ceOECTOMHOCT, HAMaJeHa C HATPYIaHW 3ary0W OT
o0e3IieHKa, TIOpaay JUIcaTa HA aKTHBEH I1a3ap — CTOKOBa Oopca. 3a Te3W aKTUBH JIMIICBAT IMA3apHO ONPEACICHU IICHU HIIH
CTOHHOCTH, TTOpPaIy KOETO ce IMpreMa, 4e ce0eCTOIHOCTTa MM € OJIM3Ka IO TAXHATA CIIpaBeInBa CTOHHOCT. KpaBuTe B OCHOBHO

CTaJI0 Ce aMOPTHU3MPAT 3a CPOK OT 15 roauuu.
2.10.10. TpproBckH B3eMaHUs

THproBckuTe B3eMaHUs ce MPU3HABAT IIbPBOHAYAIHO IO CTIPaBEJINBA [I€HA, a BIIOCIIEICTBUE TI0 aMOPTU3MPaHa CTOMHOCT (KaTo
Ce M3IOJI3Ba MeToja Ha e(eKTHUBHMA JHXBEH IPOIEHT), HaAMaJeHa C €BEHTyallHa MPOBI3HA 3a obe3meHka. [IpoBmsmsa 3a
o0e3IIeHKa ce TPaBH B CIIy4Yaii, 4e CHIIECTBYBa OOCKTHBHO JIOKa3aTelCTBO, ye ['pymaTta HiMa na Ob/e B ChCTOSHUE Ja chOepe
BCUYKH JBJDKHMH CYMH, CBIIIACHO ITBPBOHAYAJIHHUTE YCJIOBHUS 110 OTHOIICHHWE HA CHOTBETHHS pa3vyeT. 3HAUYUMHU (UHAHCOBH
3aTpyQHECHUS Ha 3aJBDKCHOTO JIMIE, BEPOATHOCT 3a OOsSBSBaHE B HECHCTOSATCIHOCT H JIMKBHIAIWS, (DUHAHCOBO
MPECTPYKTYpUpaHe MM HEBB3MOXKHOCT 3a M3IUIAL[aHE Ha JbJira ce MpHeMaT KaTo MHIMUKATOpP, Y€ ThPrOBCKOTO B3€MaHE €
obesrieneno. IlpuOnm3nTenHaTa omeHKa 3a 3aryOM OT CHMHHUTEIHH M HECHhOMpaeMH B3eMaHHS c€ MpaBH, KOraTto 3a
chOMpaeMOCTTa Ha IIaTa cyMa WM Ha 9acT OT Hes ChIIECTBYBa BHCOKAa HECHUTYPHOCT. THPrOBCKH B3€MaHHs, IPOCPOUCHH 3a

CpPOK HE IOBE€YEC OT €AHa TOoJMHA, HEC CC CUUTaT 3a 0663HCHCHI/I, OCBCH aKO HMa 3HAa4YWUTCIHA BCPOATHOCT 3a TIAXHATa
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HechOMpaemocT. HecvOupaemure B3eMaHMs CE HW3NHMCBAT, KOraTo MNpPaBHUTE OCHOBaHHWS 3a ToBa HacTemAT. Cymara Ha
MPOBU3MUATA € PaBHA HA Pa3IMKaTa MEKAY OaJaHCOBaTa CTOMHOCT Ha B3EMAHETO U CETalllHATa CTOMHOCT Ha OYaKBaHUTE OBCIIH
NapuyHHU TOTOLM, JWUCKOHTHPaHH C e(EeKTUBEH JHMXBEH INpOIEHT. bamaHcoBara CTOHHOCT Ha akTHBa C€ HaMaisBa 4pe3
M3I0JI3BAHETO Ha KOPEKTHBHA CMETKA, a CTOMHOCTTA Ha 3arybaTa ce OTpa3siBa B KOHCOJHMAMPAHUs OTYET 3a Iedandara Win
3arybaTa W Jpyrus BceoOXBaTeH JIOXOJ KbM ,,00IIM M aJIMHHUCTPAaTUBHM pasxonu”. Korato naseHo THProBcko B3eMaHe ce

MpeUEeHU KaTo HCC’L6I/IpaeMO, TO C€ OTHHUCBA OT KOPEKTUBHATA CMCTKAa HAa TbPrOBCKUTC B3CMaHUs.

2.10.11. IapuyHHU cpeAcTBAa M NAPUYHN €KBUBAJIEHTH

[TapuynuTe cpeacTBa M MapUYHUTE EKBUBAJICHTH BKJIIOYBAT KACOBUTE HAJIMYHOCTH, pasIlUIallaTeTHUTE CMETKU U
KPaTKOCPOYHHTE JIEIO3UTH B OaHKHM, YUHTO OPUTHHAJICH MATYPUTET € JI0 3 Mecewa.
3a 1enuTe Ha U3rOTBSHETO Ha OTYETa 3a MapHYHUTE MOTOLU
¢  [IApUYHHUTE MOCTHIUICHHUS OT KJIMECHTH W NMapUYHHUTE IJIALIaHUS KbM JOCTABYHIM Ca MPEACTaBEeHH OPYTHO, C BKJIIOYEH
JJC (9% 3a mponax6a Ha OCHOBHH XOTeIHEPCKH yciayTH 1 20% 3a JOCTaBKH M OCTAHAIHUTE MPOAAXKOH);
®  JHMXBWTE 10 NOIYyYCHH KPEANUTH 32 0OOPOTHH CPEJICTBA Ca BKIIIOYECHH KATO IUIAIaHE 3a ONepaTHBHA JEHHOCT;
®  JMXBWTE 10 NOJyYCHN MHBECTUIIMOHHH KPEIUTH ca BKJIIOYEHH KaTo IUIalaHe 3a (MHAHCOBATa JEHHOCT;
e IUIANAHUATA, CBEP3aHM C U3TPAXKAAHETO Ha aKTUBH 110 CTONAHCKU HAYMH (B T.4. KbM
JIOCTaBYHUIY U IIEpCOHANa) ca BKIIOUEHH KaTo IUTAIIaHNs 32 HHBECTUIIMOHHA ICHHOCT;
e TpaiiHO OJIOKMpaHWTE MAPUYHHU CPECTBA HE Ca BKIIIOUEHH B OTUYETA 32 MAPUYHHUTE ITOTOLHU
® 32 IENWTE Ha MAPUYHUS MOTOK M3IUIATEHHTE IWBHICHTH C€ BKJIIOYBAT KAaTO IUIAIIaHUA 3a (MHAHCOBA AEHHOCT, a

MOJYYCHUTC NUBUJACHTH, KaTO IMOCTBIJICHUA OT MHBECTUIIMOHHA HeﬁHOCT;

2.10.12. JIuxBenu 3aemMu

Bceuuku 3aemMu ce mpeacTaBAT Mo ceOeCTOMHOCT (HOMHHAIHA CTOHMHOCT), KOATO C€ TpHeMa 3a ClpaBeijiuBa CTOWHOCT Ha
MOJIyYEHOTO MO CJAeJKaTa, HETHO OT MPEeKUTe pPa3XoaH, CBbp3aHu ¢ Te3u 3aemu. Ciel MHPBOHAYATHOTO NPU3HABaHE,
JUXBOHOCHHUTE 3a€MH IOCJEBAIO CE OIEHSIBAT M0 aMOPTU3MpyeMa CTOMHOCT, ONpejaesieHa upe3 IMpujaraHe Ha MeToja Ha
e(eKTHBHATA JINXBA. AMOPTH3HpPYMaTa CTOMHOCT CE OMpe/aessi KaTo ca B3STH IMPEABUI BCHYKH BUIOBE TAKCH, KOMHCHUOHHU U
JIPYTH Pa3X0¥, BKIIFOYUTEITHO AUCKOHT WM MPEMUs, aCOIIMHUPAHH ¢ Te3H 3aeMH. [ledanOure u 3aryouTe ce mpU3HABAT B OTYETA
3a mevanbaTa win 3arydata W APYrHust BCeoOXBAaTeH JOXOJ Kato (PMHAHCOBHM MPHUXOIW/Pa3XOIH Mpe3 Meproaa Ha aMOPTH3AIIHS

WA KOraTo 3aAbJDKCHHUATA C€ OTHUIIAT WK peAylurupar.

2.10.13.JIu3unr

DUHAHCOB JU3HHT

OUHAHCOBHUSAT JIM3HHT, MPH KOWTO ce TpaHchepupa KbM I'pynara ChIECTBEHATA YaCT OT BCHYKH PUCKOBE M CTOIAHCKH M3TO.IH,
MPOM3THYAIIN OT COOCTBEHOCTTA BBPXY aKTHBA MOJ| ()MHAHCOB JIM3HHT, C€ KAIIMTAIH3APA B OTYETA 32 (PUHAHCOBOTO CHCTOSHUE
Ha JIM3WHTONOIYYATeNs KaTo ce MPEeACTaBsl KaTO UMOTH, MAlllMHU U ChOPBKCHHUS IOJI JIN3UHT IO IIeHa Ha He3a0aBHA Mpojakoa
WJIM aKO € 10 HHMCKA — I10 HACTOAII[ATa CTOMHOCT Ha MUHMMAJIHUTE JIM3UHIOBH ILIALAHHS.

Ipunoburure mox GpUHAHCOB JTU3UHT AKTHBH CE aMOPTH3UPAT Ha 0a3a MOJIE3CH KUBOT Ha CHOTBETHUS aKTHUB.

JIM3MHrOBHTE IJIANAHKS ChIBPKAT B ONPEACICHO CHOTHONICHHE (DMHAHCOBHS Pa3xoj (JIMXBa) W MPHCHIAaniata ce 4acT OT
JIM3UHTOBOTO 3aJbJDKCHHE (TJIABHHIIA), TAKA Y€ Ja Ce IMOCTUTHE MMOCTOSIHEH JIMXBEH MPOIEHT 3a OCTaBallaTa HeU3IIaTeHa 4acT

OT TJIaBHHUIIATA II0 JIM3HHIOBOTO 3aJAbJDKCHHC. OHpeHeHCHI/ITe Ha TakaBa 0Oa3a JIMXBEHHU pa3xoau, CBbpP3aHU C HACTUA IIOQ
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(bHHaHCOB JIM3UHT aKTHUB, C€ TIPEACTABAT HETHO CHC 3aABIDKCHUETO KBM JIM3UHIONATEIIA U CE€ BKIIIOYBAT B reyajadara WiIu
3ary6aTa IIpE3 I€proJia Ha JIM3UHT'OBHUA JOTOBOP, KOraTO CHIMUTE CTaHAT ABJDKUMU.

OnepaTnBeH JIM3UHT

.HI/I3I/[HF, npu KOWTO HaeMOJaTessaT MpoAbJKaBa Ja MpUTekKaBa CbIICCTBECHATA YaCT OT BCUYKU PHUCKOBE U CTONNAHCKU U3IrOAU OT
coOCTBEHOCTTA BbpXY JAdaAC€HUSA aKTUB C€ Knacn(bnunpa KaToO OIICPAaTUBCH JIU3UHT. HHaIlIaHI/ISITa/HOCT'LHHeHI/IHTa 10
OINCPATUBHUSA JIM3UHT CC€ IMPU3HABAT KATO pa3x0zu/1/r1p1/1x0)m B mevagbaTta WiIn 3ary6aTa Ha 0asa JIMHEEH METOM 3a Nepruoja Ha

JIN3UHTA.

2.10.14. TpproBcKu U APYrH 3aIbJKEHHSA

TBHproBeku M Ipyry 3aJbDKEHHS IBPBOHAYAIHO CE OTYUTAT IO CTOMHOCT Ha BH3HUKBAHE, a BIIOCIEICTBHE 110 aMOPTH3UpyeMa
CTOMHOCT.

2.10.15. OGe3uenka

CroiiHOCTTa Ha aKTUBHTE Ha ['pymnaTa ce aHamM3Mpa NEepHOJUYHO KbM Kpas Ha BCEKH OTYETEH MEPHOJ, 3a Jia Ce MPELeHU Najlu
CBLIECTBYBa MHIMKAIMs 32 oOe3leHKa. B ciydail, ye ChIIeCTBYBaT TakMBa MPHU3HAIM, CE TPaBU NPHOJIU3UTENHA OLEHKA 3a
BB3CTAHOBHMATA CTOHHOCT Ha akThBa. 3aryba oT obe3leHKa ce IpU3HaBa BUHATH, KOraTo TEKyIaTa CTOMHOCT Ha aKTHBA MM Ha
rpyla aKTUBH, TCHEPHPAIIN IPUXOIH, YaCT OT KOUTO € TOMH, IPEBHUIIaBa Bh3CTAHOBUMATa My CTOMHOCT. 3ary0a oT oOe3IeHKa ce

OTYHTA B TeYaidaTa Wil 3ary0dara W/ B IPYT BCCOOXBATCH JOXO.

2.10.16. lIpoBu3nn

IIpoBu3uHK ce MPHU3HABAT B KOHCOJNUIAMPAHHS OTYET 32 (PMHAHCOBOTO CHCTOSHHE, KOraTo I'pymarta e moeja IOpPHIHYECKO WIH
KOHCTPYKTHUBHO 33bJDKCHUE B PE3Y/ITAT HA MHHAJIO CHOUTHE, M ©Ma BEPOSTHOCT Jla CE Pean3upa HEraTUBEH MapuyeH MOTOK, 33
Jla ce MOracH 3aJb/DKCHHUETO. AKO 3ab/DKCHUETO MMa MarepualieH eeKT, IPOBU3UITA Ce ONpe/eNs KaTo OYaKBaHHs ObJell
MapHYeH MOTOK Ce AUCKOHTHPA ChC CTABKA MPE/IH JaHbBIH, KOSITO OTPa3siBa TEKyIlaTa ma3apHa OlleHKa Ha MapuTe BbB BPEMETO U

TaM KbACTO € IOAXO0AA1I0, CHGLII/I(I)I/I‘{HI/IH 3a 3abJLKCHUECTO PUCK.

2.10.17. 3agbakeHust KbM NEPCOHAJIA N0 TPYAOBOTO H COIMATHO 3aKOHOIATEJICTBO

TpymoBUTE U OCUTYPHUTEIHHA OTHOIICHHUS C PAOOTHHUIIMTE U CIIy)KUTEJIUTe B [ pynaTa ca OCHOBHO C JPYXecTBa — paboToaaTeH,
M3BBPILBALIM CBOsITA AeWHOCT B bBbirapus m ce ocHoBaBaT Ha pasmopendoute Ha Konekca Ha Tpyda M Ha JEWCTBAaIIoOTO
OCUT'ypUTEJIHO 3aKoHOaTescTBO Ha P buarapus.

OCHOBHO 3aIBJDKEHHE Ha pa0doTOJaTeNs ¢ Ja U3BBPIIBA 33 bDKUTEITHO OCUTYpsIBAaHE HAa HaeTHs mepcoHal 3a ¢pouy “Ilerncun”,
JOMTBITHUTEITHO 3abJDKATENHO MeHCHOHHO ocurypsiBane (/3I10), dorn “O6mo 3abonsBane u MmaitauHctBo” (O3M), doHp
“bespaboruna”, poux “Tpynosa 3momnoiryka u npodecuonansa 6oxect” (T3I[16), 3npaBHO ocurypsiBaHe.

Pasmepute Ha OCUTYpUTETHUTE BHOCKH C€ YTBBPXK/IaBaT KOHKPETHO ChC 3akoHa 3a Oropkera Ha 10O 3a chOTBETHATA TOAMHA U
3axona 3a 6ropxera Ha H30K 3a croTBeTHAaTa roanHa. BHOCKHTE ce pasmpenensaT Mexay padoToaaTeNs U OCUTYPEHOTO JIMIE B
CHOTHOIIIEHHE, KOETO C€ MPOMEHS €KETOIHO H € ornpeaelieHo ¢ wil. 6, air. 3 ot Kogekca conmaino ocurypsisane (KCO).

KoM I'pynata HsiMa ¢h31a7€H U (QYHKIIHOHHUPAII YaCTCH JOOPOBOJICH OCUTYpUTEICH (DOHI.

OcurypuTeIHHTE U ICHCHOHHU CXEeMH, IpUiIaraiu ot ['pymnara B Ka4eCTBOTO i Ha paboToaares, ce OCHOBABaT Ha OBJITAPCKOTO
3aKOHOJATEJICTBO ¥ Ca IUIaHOBe ¢ AeduHupann BHOCKU. [Ipu Te3n ruiaHoBe pabOTOAATENAT IUIAIIA MECEYHO OIpPEIelICHH
BHOCKH B jabpxaBHuTe (oHn “Ilerncun”, ¢pona “O3M”, doun “bespadoruna”, doux “T3IIB”, poux “I'BPC”, kakro u B

YHUBEpCAIHM W TNPO(ECHOHAIHN INEHCUOHHHM (OHAOBE — Ha 0a3a (UKCHpPAaHU IO 3aKOH INPOLEHTH W HAMa IIPaBHO WIH
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KOHCTPYKTHUBHO 3aJBJDKEHHE Oa OO0IUIailia BbHB q)OHI[OBeTe 6’b,ZICH.lI/I BHOCKH B CIIyYauT€, KOraTto T€ HAMAT AOCTATBhYHO Ja
H3IIATAT HA CbOTBECTHUTEC JIMIA 3&pa60TeHI/ITC OT TAX CYMH 3a I€pUoJia Ha TPYAOBUSA UM CTax. AHaAJTOTHYHO ca 3a0bJDKCHUATA

IO OTHOIIICHUEC HA 3JPpaBHOTO OCUTYPABAaHEC.

2.10.18. Ipuxonu

Ipuxoaute ce mpu3HaBaT Ha 0a3a MPUHIIKIA HA HAYKHCISIBAHE U JIO CTEIICH, J0 KOATO CTOMAHCKHUTE M3TOJH CC MPHUIO0OUBAT OT
I'pynara v JOKOJKOTO MPHUXOAUTE MOTaT Ja CE OLICHST HAJCWKTHO.

[puxoau oT npoakda Ha aKTHBHU C€ MPU3HABAT, KOTATO BCHYKHU CHIECTBEHH PUCKOBE M U3TOIU OT COOCTBEHOCTTA HA AKTHBHTE
ce MPEXBBPJIAT HA KyyBaya.

[puxomute oT npoaaxba Ha yCIyrd ce MpU3HABAT, KATO CE OTYMTA eTara Ha 3aBbPIICHOCT Ha C/AENKaTa B Kpas Ha OTUETHHUS
MepHoJi, aKo TO3M eTall MoXKe Ja Obje HaJekKIHO M3MEpEH, KaKTO M Pa3XoJAuTe, M3BHPLICHHU IO CHENKaTa U PasXOJHUTe I0
MPUKITIOYBAHETO.

DUHAHCOBY MPUXOIAN

DUHAHCOBUTE MPUXO/IU BKIIFOYBAT HAYKCIICHUS 3a JIMXBH OT BIOKEHHU CPEIICTBA, MeYaiOn OT ONepaliy B 4y)KICCTPaHHA BayTa,

MOJY4YCHU JUBUACHTU OT y4aCTHUA.

2.10.19.Pa3xoau

OnepaTuBHM pa3xoau

Pa3xo;[1/1Te CC MMpHU3HaBaT B MOMCHTA Ha TAXHOTO Bb3HUKBAHC U HA 6a3a MMPUHIUIIUTE HA HAYUCJIIABAHC U CHIIOCTAaBUMOCT.
®UHAHCOBH Pa3Xxoau

DuHAHCOBUTE Pa3X0/IM BKIIOUBAT HAYKCIIEHU 32 JIMXBH 110 3a€MH, 3aT'yOH OT ONEpaIvy B UyXKJecTpaHHa BaIyTa, Apyru OaHKOBU

TaKCH 1 KOMHCHUOHHMU.

2.10.20. KopnopaTuBeH JaHBK
KopriopaTtiBeH gaHBK BBPXY Nevan0arta 3a roJAMHATa BKIIFOYBA TEKYLI U OTCPOYEH JaHBK.

Texymure nanbly BHpXyY NevyandaTa Ha ObJITapcKuTe OpyxkecTBa oT ['pymara ce onpenensT B CbOTBETCTBUE ¢ N3UCKBAHUATA Ha
OBITapcKOTO AAaHBYHO 3aKOHOJATEJICTBO — 3aKOHA 332 KOPIOPATHBHOTO ITOIOXOAHO obnarane. HomuHamHata nfaHbYHA CTaBKa B
Benrapus 3a 2017 1. e 10 % (2016 r.: 10%). Jpmeproro npeanpustue Ekoarpo AJ] mon3Ba npu onpeesieHn yCIOBHs JaHbYHA
00JIeKUeHHS 3a 3eMeNIeICKH MTPOU3BOIUTEN, KaTO pa3sMephT Ha MPEOTCTHICHUAT JaHbK 3a TEKyIlaTa M MPEIXOAHUTE TOIUHU €

60%.

Texymmure maHbpIM BBPXY MedanbaTa Ha ApYyXKecTBaTa OT I'pymara, perncTpupaHd B UyKOMHA Ce€ OMPEAETST B CHOTBETCTBHE C

HN3HMCKBAHUATA HA MCCTHUTC JAHBYHHU 3aKOHOAATCIICTBA.

Tekymn maHpk € cymara Ha JaHbKa, KOMTO TpsOBa Ja ce IUIaTH BBPXy objaraemara medaida 3a IEpHoAa, Bb3 OCHOBAa Ha
e(beKTI/IBHaTa JaHb4yHa CTaBKa KbM Kpasd Ha OTYCTHUA IICPUOL.

OTcpoueHH DaHbBLM CE€ HAYMCISIBAT KaTo ce U3MOJI3yBa OajlaHCOB METOJl Ha 3abJDKeHNUTA (OalaHCOBHS ITACUBEH METO.T), KOMTO
TI03BOJISIBA JIa C€ OTYMTAT BPEMEHHH PA3JIMKH MEX/ly TEKyIlaTa CTOWHOCT Ha aKTUBHUTE U ITACHBHTE 3a LIEJIUTE Ha CYETOBOAHOTO
OTYHTAHE U 32 JaHbYHH LEIIH.

CyMaTa Ha OTCpPOYEHMTE JaHBIM € 0a3upaHa Ha OYAKBAaHWS HA4YMH 3a peayiM3alysl Ha aKTHBUTE W IACUBUTE. AKTHUBHUTE U

IMaCUBUTC 110 OTCPOUYCHH TaHBIU CC OLCHABAT IO TaHBbYHU CTABKH, KOUTO CC OYaKBa Oa 6’b,I[aT B CHJIa 3a mEpuojJa, Korato
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aKTHBBT CE PEANN3UPa UM IACUBBT C€ YPEAH, ChIVIACHO JaHBUYHHUTE 3aKOHH, NEHCTBAIIM KbM Kpas Ha OTYCTHHUS MEPHOL.
OTcpoueH 1aHbYEH aKTHB CE IPH3HABA CAMO TOTaBa, KOTaTO MOTaT Aa Ce MOJTydaT JaHBYHH MOJ3H, CPEIly KOUTO aKTHBA MOXKE
Jia ce OMOJI30TBOPH.

OTcpoueHHTE JaHBYHU aKTUBHM CE€ HaMallsBaT JO pa3Mepa Ha Te3H, 32 KOUTO ObjellaTa M3roja Beue He € BEepOsTHO Aa Obie
peanu3upasa.

OTcpoueHHTE AaHBIH, CBBP3aHU C 0OEKTH, KOUTO Ca OTYETEHH AUPEKTHO B COOCTBEHHS KaluTaj WM APYra MO3MLMs B OTYETa

3a CI)I/IHaHCOBOTO CBCTOSAHUE, CHIIO CE€ OTUUTAT JUPEKTHO KbM CHOTBETHUSA KAITUTAJIOB KOMIIOHEHT WUJIN ITO3UITNA.

2.10.21. JapeHus1 OT NPaBUTEJICTBOTO

JapeHnsara oT TMPaBUTEICTBOTO C€ OTYUTAT MO CHPABEAIINBA CTOHHOCT, KOTATO UMa JOCTATHYHO CUTYPHOCT, Y€ TApEHUETO IIe
O0bae moydeHo u I'pynara e crmasBa ChITBTCTBAIIMTE T'O YCIOBHA. [IpaBHTENCTBEHUTE NapeHUs Ce Pa3cpodyBaT M CHCTEMHO
NpU3HABaT B OTYETA 3a MNevyayidaTa WM 3arydata U Jpyrus BceoOXBaTeH JIOXOJ C LENl ChIIOCTaBSHETO MM CbC CHOTBETHHUTE
pa3xo/iy, 3a YMeTO KOMIIEHCUpaHe ca MpeAHa3HaueHu. [[paBUTENCTBEHUTE NapeHUs, BbPXY 0X0/1a, CBbP3aHH ChC MOKYyMKaTa Ha
HUMOTH, MaIlIMHU U ChOPHKCHUS CE BKJIFOYBAT KbM HETCKYIIM aKTUBU KAaTO Pa3cpOUCHH (PMHAHCHPAHHS OT MPABUTEICTBOTO U CE€
NpU3HABAT KaTo MPHUXOJ B OTYETA 3a Nevyandara WM 3arydaTta U Apyrus BCeoOXBaTeH A0XO0J Ha 0a3a JMHEEeH METOo]] 3a CpOKa Ha

OYaKBaHMA ITOJIC3CH KMBOT Ha CbOTBETHUTEC AKTHBH.

2.10.22. AKnHOHepeH KauTAaJ U pe3epBu

JpyecTBOTO - Maiika OTYUTa OCHOBHHS CH KalUTal [0 HOMUHAJIHA CTOMHOCT Ha PETUCTPUPAHUTE B ChAA aKIUH.
CobriacHo n3ucKBaHusTa Ha THProBCKHs 3aKOH M YCTaBa, JpYyXKecTBaTa ca JUIbXHU na ¢hopMmupat u pesepB “¢donn Pesepren”,
KaTO M3TOYHMIM Ha (POHAA MOTaT 1a ObaaT:

® Haif-MaJIKo e/lHa JieceTa OT nevyandaTa, KoSTO Ce OTAEIs JOKAaTO Cpe/IcTBaTa BbB (pOH A IOCTUI'HAT €JHA JE€CETa YacT OT
AKIIMOHEPHUSI KaIIUTaJI MIIH [O-TOJIsIMa YacT, ompeJiesieHa 1o pemenne Ha O0moTo chOpaHie Ha aKIIMOHEPUTE;

® Cpe/CTBAaTa, MOyYeHH HaJl HOMUHAJIHATA CTOMHOCT Ha aKI[MHUTE NPHU U3JaBAaHETO UM (IIPEeMUEH pEe3epB);

® JIpyTy U3TOYHUIH, IPEABUICHHU TI0 pereHre Ha OOIoTo crOpaHue.

Cpezncrara oT hOoHIAa MOraT Ja ce M3MOI3BAaT caMo 3a MOKPHBAHE HAa TOJMIIHATA 3ary0a M Ha 3aryOH OT NMPEIXOJHU TOJUHU.
Koraro cpencrBara BbB ()OHAA HOCTHTHAT OIpENCNICHUs B yCTaBa MHUHUMAJICH pa3Mep, CPEACTBaTa HaJ Ta3d cyMa Morar Ja

6I>Z[aT H3I0JI3BAHM 34 YBCJIMYAaBAHC HA aKIITMOHCPHUS KallUTAJI.

Korarto ce H3KylyBaT CO6CTBeHI/I aKIuy, mjiiaTeHara cCyma, BKIIFOYBAIa U CbOTBETHUTE IPAKO CBbP3aHU AOIIBJIHUTCIIHU Pa3sxoau,
(HeTupaHa c edeKTa Ha NaHBIUTE BBPXY JI0XO0/a), C€ W3BAXKJA OT MPUHANISKAIINSI Ha cOOCTBeHMIIUTE Ha ['pymara xamutai,
JIOKaTO 00paTHO M3KYMEHUTE aKIUU He ce 00e3CHIISIT, MpojaaaT uik npeuszaanar. OOpaTHO U3KYIMEHUTE COOCTBEHH aKITUH ca
MpeJCTaBEHU B OTYETA 32 (PUHAHCOBO CHCTOSIHHE TI0 ceOeCTOMHOCT (I[cHa Ha MPUI0OMBaHE) KAaTO C TAXHATA CTOHHOCT € HaMaJIcH
COOCTBEHHUAT KamuTall. KoraTto Te3W aKIMM IMO-KbCHO C€ MpPOAaiaT WM Mpeu3JanaT, BCCKH NPUXOJA, HETHPAaH C MPSIKO
CBBP3aHUTE NOIBIHHUTEIHUA PA3XOIH MO TPAH3AKIMATA M CHOTBETHUS JaHBUCH €(eKT, Ce BKIIOYBA B KalUTAalla, MPUHA/IJICIKAII

Ha coOcTBeHnuTe Ha [pynara, KbM KOMIIOHEHTa “‘Hepa3npeeneHa neyanoa”.

IpeoueHbYHHUSAT pe3epB — Crpaau u 3eMs € GOpMHpPaH OT:
a)IIOJIOKUTETTHATA pa3jIuKa MEXAY OajlaHcOBaTa CTOMHOCT Ha CTPAagWTe M TEXHHWTE CIPaBEIJIMBH CTOWHOCTH KBbM JaTaTa Ha

N3BBPIIBAHC HA BCAKA NPCOIICHKA,; U
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0)ImoNIOKUTETHATA pa3IfKa MEX Ty OalaHCOBaTa CTOWHOCT Ha IMOTH, OTYNTAHU B TPyIaTa “UMOTH, 33 U3IIOI3BaHE B COOCTBEHA

JIEHHOCT”, M TAXHATA CIpaBeAIMBa CTOMHOCT Ha JaTaTa, Ha KOATO Te ce TpaHchepupar B IpylaTa Ha “WHBECTHIHOHHU HMOTH .

EdekrpT Ha oTCpoueHHMTE AaHBLUM BBbPXY NPEOLCHBUHHS pE3EpB € OTpPa3eH IUPEKTHO 3a CMETKAa Ha TO3U pe3epB.
[IpeoueHBYHUAT pe3epB ce MNPEXBHPIS KbM KOMIIOHEHTa ,HaTPyNaHW IedanOu’, KOraTo aKTHUBHTE C€ OTIHCBaT OT
KOHCOJMJMPaHUs OTYeT 3a (PMHAHCOBOTO ChCTOsIHME. [IpeoneHbUHUST pe3epB MOKpHBa 00E3IIEHKH Ha aKTHBUTE, C KOMTO TOW €
cBbp3al.Toil Moxe fa Ob/e N3IMOI3BAH NPH pealH3alysITa Ha JUBUACHTHATA M KallMTaJIoBa MONUTHKA Ha ['pymara camo cren

MPEXBBPITHETO MY KbM KOMIIOHEHTA ~Hepa3mpeescHa neyanoa”.

Pezeps oT mnpeBanyrupaHe (Pe3epB oT nNpeu3udc/IasiBaHe BbB BajJyTaTa Ha MNpeICTaBsiHe) BKIIOYBA epeKTa OT
MPCU3YUCIICHUA Ha q)HHaHCOBI/ITe OTYCTU Ha UYXKACCTPAHHUTE APYKECTBA OT MECTHA BajlyTa BbB BajlyTaTa Ha NPEACTAaBAHEC Ha
I'pynata. To3u pe3epB € MpU3HAT KaTO OTACJICH KOMITIOHEHT Ha COOCTBEHHUS KAlUTal B KOHCOJIHIUPAHUSI OTYET 38 MPOMEHHUTE B
CO6CTBCHI/I$I KaruTaJl U CC MpHu3HaBa KaTo 4aCT OT APYyrusd BCCO6XBaTeH J0XO0J B KOHCOJIMAUPpAHUA OTYET 3a He‘laﬂ6aTa NN
3arybata W JApyrus BceoOxBaTeH moxoia. Ilpu ocBoOOkmaBaHe/pofakda Ha UYKICCTPAHHU APYKECTBA TO3H PE3EpPB Ce
NpHM3HABa KAaTO YacT OT revanbara WM 3arybara B KOHCONMIUPAHUs OTUET 3a Mevanbara Win 3ary0aTa U JIpyrHs BceoOXBaTeH

JIOXOI.
Pa3znpenenenue Ha TUBHAEHTH

Pa3r[pez[eneHI/IeT0 Ha JUBUACHTU HA aKIIMOHCPUTC CC IIPHU3HABA KATO 3abJDKCHUC BHB (I)I/IHaHCOBI/ITe OTYCTH B IICpHO/Ja, B KOHTO

€ 0J100peHo.

2.10.23. Undopmanust 1o cerMeHTH

OTyeTeH CErMEHT MpeJCTaBIsBa OTTPAHUINM KOMIIOHEHT Ha [ pymnara, KOHTo npeanpuemMa Ou3HeC AeHHOCTH, OT KOUTO MOXKE J1a
MOJTy4aBa TMPUXOAU U MOHACSA Pa3xoAd (BKIIOYHUTENHO MPUXOAUW W Pa3XOIH, CBBP3aHM ChC CACIKU C IPYTH KOMIIOHEHTH Ha
rpyraTa), YMUTO ONIEPATUBHH PE3YITATH PEAOBHO CE€ MPETIEKAAT OT PHKOBOJCTBOTO, B3EMAIIO TNIABHUTE OTIEPATHBHU PEIICHUS,
IIPY B3€MaHETO Ha PELICHU OTHOCHO PECYPCHUTE, KOUTO Aa ObJaT pasnpeaeieHr KbM CErMEHTa U OIICHSABaHE Ha Pe3yITaTUTE OT

JIEWHOCTTa MY U 32 KOWTO € HalluIIe OT/esiHa (PMHAaHCOBa HH(pOpMAaIHS.

I'pymata uma eaWH €IWHCTBEH CETMEHT Ha oT4MTaHe. ['pymara pasBmBa CBOsATa JEHHOCT OCHOBHO B bwnrapums. OcHoBeH
npeJMeT Ha JIEHHOCT € TIpeajaraHe Ha 3aBBpPIICH TYPUCTHYSCKH MPOAYKT HAa MEXKIYHApOJHHS M BBTpemrHus mnaszap. [lo
KOHKPETHO, TOBa C€ U3pa3siBa B CIICAHUTE ACHHOCTH: XOTEIHEPCTBO; PECTOPAHTHOPCTBO; MPoaax0a Ha CTOKM OT BHOC M MECTHO
MPOU3BOJICTBO; BHHITHO-HKOHOMHYECKA JCHHOCT; IIPEIOCTaBSIHE HA HMHPOPMALMOHHHU, KOMYHAIHO-OUTOBH, PEKJIIAMHH, CIIOPTHU,
aHUMAIMOHHHU, KYJITYPHU, MEIUIMHCKH W JAPYTH BHJOBE YCIYTH, CBBP3aHH C MEXKIYHAPOTHHUS W BBTPEHIEH TYPHU3bM;
m3rpaxkaane, paspaboTBaHe M OTHAaBaHE IO/ HaeM Ha OOCKTH; OXpPaHWTENHA JEHHOCT — B CHOTBETCTBHE C JEHCTBAIIOTO
3aKOHOJATEJICTBO M CIJIE MOJTydaBaHe Ha HEOOXOAUMOTO pa3pelicHue.

HeitHocTuTe Ha ['pynara ca opraHM3MpaHU Taka, Y€ HUKOS OT TAX HE CHCTaBs OTACICH CEIMCHT ChIVIACHO M3MCKBAHHATA Ha

MC®O 8 OnepaTHBHH CEIrMEHTH, T.€. TYPUCTHYECKUTE YCIYTH M CBBP3aHHUTE C TSAX MPOAAKOU HA CTOKH M YCIYTH ce odepupar

U IpoaaBaT KaToO TYPUCTUYCCKHU IMAKCTH.

2.10.24. OcHoBHA HeTHA MeYajida HA aKIHSA

OcHoBHaTa HeTHa me4yan0a Ha eJHA aKIWsi € HW3YKhciieHa Ha 0a3a Ha HeTHaTa medanba 3a Tepuojaa, IMojJIeXkaria Ha
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pasnpenencHue Mexy MPUTEKATSIUTE HA OOUMKHOBEHH aKIUK M CPEAHONPETETNICH s OpOoii Ha Ibp)KaHUTE OOMKHOBEHH aKIIUU
1pe3 OTYETHUSI IEPUOI.

CpeHOTpETErIeHUAT OPO aKIIUK MPEICTABIIABA OPOSIT HA AbPIKAHUTE OOMKHOBEHH aKIIMK B HAYAJIOTO HA MEPHO/a, KOPUTHPAH
¢ Opos Ha 0OpaTHO W3KYICHUTC OOMKHOBCHM aKIIMM M HAa HOBOM3JAJCHUTC TaKWBa Ipe3 MEPUOJA, YMHOXKEH IO CPEIHO-
BpemeBus (akrop. To3u dakrop u3passsa Opos HA THHUTE, MPE3 KOUTO KOHKPETHHUTE aKIIMU ca OWIN IIbpXKaHU, COPSIMO OOIIHS
Opoii Ha THUTE Tpe3 IePHOA.

Herna nevyan0a Ha akiuy ¢ HaMaJjeHa CTOMHOCT HE Ce M3YHCIISIBAT, Thil KaTO HIMa W3/aJCHU MOTCHIMAIHN K[ C HaMaJieHa

CTOMHOCT.

3. AIMOTHU, MAIIIMHU 1 CbOPBKEHUA

3emu Crpaan Mauu Cronan Tpanc Pacre AKTHB Oomo
HHU U CKH MOPTH HUS U B
CbOPb UHBEHT u HOCHT npouec
JKEHUsI ap u cpencr e Ha
APYru Ba H3rpax
AaHe
BGN’00 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
0
2016 ropnHa
OTtueTHa CTOIHOCT
f:;‘fl‘)’“""’“ ! 84369 347864 142568 40620 18916 1982 21864 658183
IMocThruiu 14 530 13 246 490 15572 16865
Tpancdep 8803 2833 1051 423 2272 (15382)
Tpancdep oT ¥ KbM
HHBECTUIUOHHH (5353) (775) (6128)
UMOTH
Tparcoep or M3 363 41 404
Kypcosu pasnuku ot
MPEU3YHCIICHHE BbB 22) 22)
BasyTaTa Ha
MpeCTaBsIHe
OTtnucanu mpu
0CBOOOXKIABAHE OT (9535) (396) (9931)
IBIICPHH JIPYKECTBa
Ortmrcann (885) (1864) (326) (460) (3930) (213) (7678)
[Ipeouenku 40 40
NPHU3HATH B KalUTAaNa
J1o6uB Ha IpoAyKIMs
npeny IbJIHO (324) (324)
TUTOI0/IaBaHe
Camno icem 31 73949 349845 144830 40869 15655 4744 21517 651409
JAeKeMBpH
AMopTH3aLus U
00e31eHKa
Camo xcem 1 18553 75328 31388 12482 176 517 138444
SIHyapu
Harmeneria 3a 7377 6044 1640 1023 123 16207
nepuoa
Tpancdep oT 1 KbM
WHBECTHLIMOHHU (3094) (748) (3842)
UMOTH
Otnucana npu (15) (15)

33



LAJTBEHA” AJ]

0CBOOOKIaBaHE OT
IBIIEPHU IPYKECTBA
Ornucana 3a
neproa

Caano kM 31
JTeKeMBpH
IIpenocHa croiiHoCT
Ha 1 ssnyapu

Ha 31 nexemBpH

2017 roauHa
OTueTHA CTOIHOCT
Cango kbM 1
sIHyapu
IlocTenmnu
Tpancoep
Tparcdep oT 11 KbM
HWHBECTHUIUOHHHU
HMOTHU

OTtnucanu mpu
0CBOOOXKIaBaHE OT
JUBILICPHU IPYKECTBA
OTtnucanu

Cango kM 30
cenTeMBpH
AmopTH3aums u
o0e3leHKa

Caano kpm 1
sIHyapu

Hauuciena 3a
neprosa

OtnucaHa npu
0CBOOOX/IaBaHE OT
IUBILIEPHU IPYKECTBA
Ornucana 3a
nepuoja

Cango kM 30
cenTeMBpH
IIpenocHa croiinocT
Ha 1 sinyapu

Ha 30 centemBpHU

Meoicounen koncoruoupan punancos omuem
30 cenmemepu 2017 200una

(120) (310) (422) (831) (1683)
22716 80314 32591 12674 299 517 149111
84369 329311 67240 9232 6434 1806 21347 519739
73949 327129 64516 8278 2981 4445 21000 502298
73949 349845 144830 40869 15655 4744 21517 651409
3 678 672 54055 55408
3736 4452 3684 1681 43 (13596)
304 304
(11)
(211) (222)
(254) (191) (154) (161) (760)
73952 353631 148880 45066 17847 4787 59634 706139
22716 80314 32591 12674 299 517 140111
5333 4609 1315 713 175 12145
(125) (5) (130)
(38) (161) (154)  (158) (511)
28011 84637 33747 13229 474 517 160615
73949 327129 64516 8278 2981 4445 21000 502298
73952 325620 64243 11319 4618 4313 61459 545524

Bbpxy UMOTH, MallMHU U CHOPHKEHUS Ha ['pymnata Mma y4peaeHM MNOTeKH ¢ npeHocHa crtoifHoct 189153 xwmir.is.

(31.12.2016 r — 207991 xm.nB.)

4. MHBECTHIIMOHHU NMOTH

Caiupgo xbMm 1 snyapu 2016 1.
HoBonpuno6uti MHBECTUIIMOHHNA UMOTH

Tpanchep

Tpaucdep OT IMOTH, MAIITIHA, CHOPHKEHHS B

ynorpeba

3emu Crpanm, B npouec Ha Oo6mo
ChOPBIKAHUSA U npuIoOuBaHe
o6opyaBaHe
15230 16427 333 31990
177 50 227
44 (44)
2286 2286
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Tpancdep oT MaTepuaiHu 3anacu 82 82

Ornucanu (146) (146)
EdekT oT o1ieHka 10 cripaBeinBa CTOHHOCT,

OTYCTEHA B IEYajI0U U 3ary0u — HETO 391 1 392
Camno kM 31 nexemspu 2016 1. 15621 18871 339 34831
Tpancdep OT UMOTH, MAIITHHH, CHOPHKCHHS B

ymotpeba (304) (304)
OTnucanu pu 0CBOOOXKIaBAHE OT JABIICPHH

JPYyXKeCcTBa (3707) (3177) (12) (6896)
KypcoBu pa3nuku oT mpen3yrcieHre BbB BalyTaTa Ha

Npe/ICTaBsIHE (152) (152)
Cauno kM 30 cenrremBpu 2017 1. 11914 15238 327 27479

I/IHBeCTI/II_II/IOHHI/ITC HUMOTHU MPCACTABJIABAT Crpain U O6€KTI/I, 1 OpWICIKAIUTC UM TCPCHU, KOUTO prr[aTa OoTAaBa IoJqQ
HacM.

5. HEMATEPHUAJIHU AKTUBH

Hporpamuu Tbproscka OneparuBHU AKTHBH B Oo6mo
MPOIYKTH penyranus npaBa u npouec Ha
JApyru npuaoduBaHe
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
2016 roguHa
OTt4eTHa CTOHOCT
Canno kbM 1 sinyapu 3281 17604 2436 43 23364
Hoctenmmu 38 23 61
Tpancdep 43 (43)
Otnucanu (182) (109) (291)
Canano kM 31 1ekeMBpH 3180 17604 2350 23134
AMopTu3anus 1 ode3leHKa
Canno kem 1 sinyapu 2723 867 1250 4840
Hauucnena 3a nepuona 196 401 132 729
Ornucana 3a meproja (182) (109) (291)
Caxano kM 31 gekeMBpH 2737 1268 1273 5278
IIpenocHa croiinocT
Ha 1 stHyapu 558 16737 1186 43 18524
Ha 31 1exeMBpU 443 16336 1077 - 17856
2017 roguHa
OtueTHA CTOHHOCT
Canno kbM 1 sHYyapu 3180 17604 2350 23134
Hoctenmmm 55 44 2 101
Otnucanu (2) (2)
Canno xbm 30 cenTemBpH 3233 17604 2394 2 23233
AMopTu3anus 1 ode3neHKa
Canno kbMm 1 sinyapu 2737 1268 1273 5278
Hauucnena 3a neprona 147 600 90 837
Canano kbpM 30 cenTeMBpH 2884 1868 1363 6115
IIpenocHa croiiHoCT
Ha 1 ssHyapu 443 16336 1077 - 17856
Ha 30 cenremBpH 349 15736 1031 2 17118
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6. BUOJIOI'MYHU AKTUBHU - HETEKYLIU

Meoicounen koncoruoupan punancos omuem
30 cenmemepu 2017 200una

KpasBu
OCHOBHO CTa/10 O6mo
BGN’000 BGN’000
2016 zoouna
Omuemna cmoiinocm
Caapno na 1 ssnyapu 2016 166 166
[TpexBbpreHH OT MM TeIeTa 70 70
Ortnucanu (3) (3)
Caano kM 31 nexkeMBpH 233 233
Amopmuszayusn
Cauno na 1 suyapu 2016 14 14
Hauncnena 17 17
Ornucana
Canano kM 31 nekemBpu 2016 31 31
IIpenocHa croifHOCT
Ha 1 aHyapu 152 152
Ha 31 nexemBpu 2016 202 202
2017 200una
Omuemmna cmoiinocm
Caapno na 1 ssnyapu 2017 233 233
[IpexBBpiIeHN OT MJIa ! TEIeTa 107 107
Otnucanu @) @)
Caano kM 30 cenTremBpH 333 333
Amopmuszayusn
Caano Ha 1 suyapu 2017 31 31
Hauncnena 16 16
Ortnucana
Caano kM 30 cenremMBpH 47 47
IIpenocHa croiinocT
Ha 1 sHyapn 202 202
Ha 30 cenTeMBpH 286 286
7. AHBECTUIINU B ACOOUUPAHU NNPEANIPUATUSA
HWHBecTHIINHT B ACONMUPAHN MPeINPHATH 30 cenremBpu 2017 31 nexemBpu 2016
BGN’000 BGN’000
CTOIHOCT B HAYAJIOTO HA MepUoaa 745 815
st oT apyr BceoOXBaTeH A0XO0.
st ot neyanbara 65 (70)
OcBo0ox/1aBaHe OT MHBECTHUIINH B ACOLMUPAHH MTPEIIPUITHS
CToiiHOCT B Kpasi Ha mepuoaa 810 745

8. MHBECTUIHUU HA PA3IIOJIOKEHUE 3A ITPOJAKBA

HMuBecTunnm B Apyry NpeINpUATHS PETHCTPUPAHN B CTPaHaTa:

30 centemBpu 2017

31 nexemBpu 2016
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Ammann bearapust AJl

Xumko A/l

Xumudecku 3aBoj ,Ilanaitor Bonos®“ Illymen
O6e31eHKa

Hpyru
O6mo

HuBecTunMM B IPYTH NPeNPUATHS PETHCTPUPAHM B YyKOUHA!

Amzep CIIA u Yemnnec
O6mo

9. HHBECTHUILIUU ILPKAHU 10 MAJIEXK

B HauajoTo Ha roguHAaTAa
HznimaTenu
[IpeotieHkH U BaTyTHO-KYPCOBH Pa3INKH

B xpasi Ha nepuoaa, B T.4.:
Herexymia 9actT Ha MHBECTUIINH IBPKAHH IO TIAIEHK

TeKylua YJacCT HA MHBECTUIIMH ABbPIKAHU 0 IMaACK

ALK
bearapcku sies
[larcku nonap

Oo6uro

10.APYT'U ABJIOCPOYHHU B3EMAHUSA

B3emanus no npogaxou
B3emanus mo npenoctaBeHH 3aeMU
B3emaHus OT KIMEHTH N0 TapaHIuU

O6mo

Meoicounen koncoruoupan punancos omuem

30 cenmemepu 2017 200una

BGN’000 BGN’000
10 10

1 1

35 35

(28) (28)

2 2

20 20

30 cenremBpu 2017

31 nexemBpu 2016

BGN’000 BGN’000
9 9
9 9

30 centemBpu 2017

31 nexemBpu 2016

BGN’000 BGN’000
185 243
(63) (66)
8
122 185
122 122
63

30 centemBpu 2017

31 nexemBpu 2016

BGN’000 BGN’000
7 12

115 173

122 185

30 centemBpu 2017

31 nexemBpu 2016

BGN’000 BGN’000
281 280

67 42

28

348 350

3aemMuTe ca Mpe0CTaBeHN Ha (U3UYECKH JINIA ChC CPOK Ha moracsiBane 2017 — 2019 roguna. 3aemurte ca mpeaocTaBeHH

B JICBA, IIpH (bm(cnpaH JIMXBCH IIPOLCHT U Ca o0e3nedyeHn ChC 3amucy Ha 3aIlOBC/ U C UITOTCKA HA HCABWXKUM HMOT.

11.MATEPUAJIHU 3ATTIACH

Marepuanu

O06e31ieHKa HAa MaTepUATH
HezapbpiieHo npou3BoICTBO
Croku

30 centemBpu 2017
BGN’000

4169

1605
1573

31 nexemBpu 2016

BGN’000

3673
(12)
1978
782
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[Iponyxuus
O0wmo

12.BMOJIOI'NYHU AKTHUBH - TEKYIIIA

Tenera Ha BB3pacT ot 1 10 12 Mecena
Tenera 3a yrosisane
[Tuenu

Hpyru
O6mo

13. TEKYIIM THbPTOBCKHU U APYT'U B3EMAHUSA

B3emaHus OT KIIMEHTH 110 MPOIAKOH
Oo0e31eHKa Ha HeChOMpaeMH B3eMaHUs

JAC u npyru JaHbLM 32 Bb3CTAHOBSIBAHE
Bsemanns 3a cyOcuann/puHaHCHpaHEe
[IpenocraBenn aBaHcH

Cb1eOHY 1 IPUCHIICHN B3EMaHUsI
O0e31eHKa Ha HeChOMpaeMu B3eMaHHUs

[IpenocraBenu 3aemu

Hpyru B3emanust
Oo0e31ieHka Ha HeCHOMpPaeMH B3eMaHUs

Oomo

Meoicounen koncoruoupan punancos omuem
30 cenmemepu 2017 200una

4831

3926

12178

10347

30 centemBpu 2017

31 nexemBpu 2016

BGN’000 BGN’000
253 237

99 81

54 54

1 1

407 373

30 cenremBpu 2017 31 nexemBpu 2016

BGN’000 BGN’000
16331 2166
(762) (653)
15569 1513
1075 706
709 679
1204 823
1881 2107
(1469) (1687)
412 420
30 50
1094 674
(267) (267)
827 407
19826 4598

14. TEKYIIIX B3EMAHUS OT CBbP3AHU ITPEAIIPUATUS

Bsemanus 3a npetocTaBeHH 3aeMU
[IpemocraBenn aBaHCH

IIpemocTaBeH OCMO3UT HA IPEANPHITACTO -MaiKa
0610

30 centemBpu 2017 31 nexemBpu 2016

BGN’000 BGN’000
2
8
960 960
960 962

[IpenocraBeHu AEMO3UTH Ha MPENIPUATHETO - MalKa, CbC Cpok Ha noracsBane 10 01.08.2017r. npu muxsa 1.1 %.

15. CPOYHH JEINNO3UTH

CpouHu eno3uTy — 12 MeceyHu — B JieBa

Cpounu aeno3utu — 6 Mece4Hu — B JicBa

Oomo

30 centemBpu 2017 31 nexemBpu 2016

BGN’000 BGN’000
21 41

265

21 306
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16. TAPUYHU CPEJACTBA U TAPUYHU EKBUBAJIEHTH

30 centemBpu 2017

30 cenmemepu 2017 200una

31 nexemBpu 2016

BGN’000 BGN’000
[Tapuunam cpencTsa B 6€3CpOYHU ACTIO3UTH 7185 13417
[Tapuunm cpencrea B 6poi 266 721
Bnoxupann mapuanu cpencTra 166 142
BbankoBu neno3uty 10 3 Mecena 203
[Tapyuynu exBUBanIEHTH 75 62
O61mo 7692 14545

EHOKI/IpaHI/ITe Mapu4yHu CpCACTBa IPEACTaABIIABAT 0OaHKOBU JACMNO3UTHU 3a IrapaHlIUX 110 JOTOBOPHU 3a KOHLECHUU B pasMEp

Ha 136 xmn.yB. 1 Ha MexyHapoHaTa acorumaius 3a p3ayiueH tpancnopt /|ATA/ 30 xun.ms.

3a mennTe Ha OTYETa 3a NapuIHUATEC NOTOUH, HAJTUIHUTC MMAPpUYHU CPEACTBA KbM Kpast Ha OTUCTHHSA IEPHUOJ Ca:

30 centemBpu 2017

31 nexemBpu 2016

BGN’000 BGN’000
[Tapuunu cpencTea B Opoii ¥ B OaHKH 7692 14545
Hamanenue: canga Ha IIapu4YHM CPEACTBA C  OIPAHUYEHO (241) (204)
TNI0JI3BaHe
Oo6mo 7451 14341
17.COBCTBEH KAIIUTAJI

CprKTypaTa Ha COOCTBEHUS KaltuTall, OTHacCAIlL C€ 10 CO6CTBGHI/IL[I/ITG Ha APYKECTBOTO - Malika ¢ KaKTo cjieaBa:

30 centemBpu 2017

31 nexemBpu 2016

BGN’000 BGN’000
OCHOBEH aKIIMOHEPEH KaIluTall 4273 4273
IpumgoduTy COOCTBEHHU aAKIUH (1975) (948)
IIpeonienbuHU pe3epBu 111299 113 420
3aKO0HOBU pe3epBH 2328 2437
Hpyru pesepsu 214602 224 856
Peseps oT npeBanyTUpaHe 653 561
Hepasnpenenena neuyanba 153694 117 530
001110 cOOCTBEH KaNMUTAJI 484874 462 129

OCHOBeH aKIIMOHEePEeH KANUTAJ

PernctpupanusT akIMOHEpEH KaluTajl Ha JAPY)KECTBOTO - Maiika Anbena A/l e 4273 xui.jB., pa3npeneseH B 4 273 126

Opos MOMMEHHH aKI[UK ¢ HOMHUHAJHA CTOMHOCT | (€MH) JIeB BCSKA OT THX.

JpyKecTBOTO € IIyOJIMYHO M aKLIMUTE My ce ThprysaT Ha benrapcka ¢onmosa 6opca.

EMI/ITI/IpaHI/ITe AKIIMH Ca HAITBJIHO IIJIATCHU. Bcenuku AKIIKU JaBaT paBHU IIpaBa HAa aKIIUOHEPUTE.

Ksm 30.09.2017 r. mapyxectBoTo - Maiika Ambena AJ] mpurexaBa 40384 Op. coOCTBeHH akimu Ha croWHOCT 1975

XHWJLJIB. TIPEJCTAaBEHN B HACTOSIIUSA (PUHAHCOB OTYET B MO3UIHMS “TIPUAOOUTH COOCTBEHN aKIuW .

IIpeouenbuHn pezepBu
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Ipeonensunusat pezeps kbM 30.09.2017 1. e B pasmep Ha 111299 xwmm.is. (kpMm 31.12.2016r.- 113420 xwn.as.) u
BB3HMKBA cien 2002r. Kato pe3ynaTarT OT BB3MPHEMAHETO Ha aNTEepHATHBHO CUETOBONHO TperupaHe Ha MCC 16 3a
Ioce/iBalia OLEHKAa Ha CrpaauTe Ha ['pymaTta, KakTo M OT OLEHKAa Ha MHBECTUIIMOHHM MMOTH IPH IIbPBOHAYAIHO
NIpU3HaBaHe [0 cripaBeaanBa croiHocT. Cymara e 6e3 JaHbK BbpXY J0X0/a.
3aK0HOBH pe3epBH
3aKOHOBHTE PE3EPBH, BKII. IPEMHEH pe3e3epB ca Ha obma cToifHocT B pasmep Ha 2328 xwraB. kpM 30.09.2017r. u ce
(bopMHpaT ChIIIacHO W3NCKBaHUATA Ha ThproBekust 3akoH (kbM 31.12.2016 1. — 2437 Xui.aB.).
Apyru pezepsu
e Peseps om xedorcupane

Peseps ot xemxupane, GopMupaH B pe3yaTaT Ha MPEOLEHKA JI0 CIIPAaBETMBATa CTOMHOCT Ha JIMXBEHUS CyaIl.

Pesepeu om akmioepcku neuanbu u 3a2you

AxyMynupa MpeoleHKH Ha HETHH MacHBU MO IUIAHOBE C Je(UHHUpaHU JOXOIH, NPOU3THYAIIM OT aKTHOEPCKH

nevanou 1 3aryou, Ipu3HaTH B APYT BCEOOXBATEH JOXO/.

e Jlonvanumennu pezepeu

JIOITBITHUTETHUTE PE3EPBH ca 3aJeIeHN OT eyaaOuTe Ha ApYy)KecTBara B Ipymnara.
Pe3epsB oT npeBasiyrupane
dopmupaH OT MpHU3HABaHE HA KYPCOBHUTE PA3JIHKH, MPOM3TUYAINN OT BAJIYTHO NPEU3YMCIIIBAHE Ha (PMHAHCOBH OTYETH
Ha 9yKJEeCTpaHHA JICHHOCT.
Hepa3snpeaeiena nedaidoa
Harpynanure ne4asnOu BKIIIOYBAT Hepaspe/ieneHa neyanda oT MUHaIM OTYeTHH neproau B pasmep Ha 130124 xu.iB u

revasaba OT TeKYIIUs OTYETSH Mmepro 1 B pa3mep Ha 23570xui.iB.

18.HETEKYIIU 3AABJI’)KEHHUS 110 3AEMU U ®UHAHCOB JIM3UHI

30 centemBpu 2017 31 nexemBpu 2016

BGN’000 BGN’000

[MonyueHn OaHKOBU 3aeMH 72592 59889
pyru 3aemu 938 972
3a1b/DKEHUS 10 PUHAHCOB JIM3HHT 1733 1023
O6umo 75263 61884

ITonyuenume uneecmuyuonnu 3aemu B €BpO ca JIOTOBOPEHU NPH JIMXBEH MNPOLEHT OlpelelieH Ha 0a3a MeceueH
EURIBOR mntoc HanbaBka, (2016 r.: meceden EURIBOR miaroc HajbaBka), 3a oBbpApadT B JieBa - NPH JINXBEH
MpOILEHT orpejenieH Ha 6a3a meceuen SOFIBOR rutioc Hanbaska, (2016 r.: meceuen SOFIBOR ruttoc Hag6aBka 10 8.9
MYHKTA).

OO0e3neueHusITa 10 3a€MU Ca OIIOBECTEHH B HpI/IJ'IO)KeHI/IC 3.

3aabaskenus no GUHAHCOB JIM3UHT
ITo moroBop 3a puUHAHCOB TU3WHT B ['pymaTa ca HaeTH CIEIUAIN3UPAHHU U JIEKH aBTOMOOWIIN, MAllTMHU U 3eMeIeIICKa

TexHnka. Hernara IIPEHOCHA CTOMHOCT Ha T€3W aKTHBH € BKJIFOUCHA B ChCTaBa Ha HUMOTHU, MAIIMHAU U CbOPBIKCHUS.

Jpyru 3aemn
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B cwcTaBa Ha Ipyru 3aeMH ca BKIIIOUEHH IIOJIyYEHHU 3aeMH OT ABIIEPHO APYXKecTBO B brirapus 3a 3akynyBaHe Ha
CEJICKOCTOIIAHCKA TEXHHWKa. 3aCMUTE Ca [pU TONUIIHA JIMXBa 3 MecedeH euribor + mHambaBka , ¢ Hamexu
10.12.2017 r. n 10.05.2020 romuna. 3aeMurte ca oOe3medyeHH CbC 3ano3u no pena Ha 303 Ha 3aKymneHUTE
CEJICKOCTOTIAaHCKM MalllMHM, onoBecTeHH B IlpuioxkeHue 3 W 3amuc Ha 3amoBel. B npyru 3aemu e BKIIOYEH U

MOJIYUYCH MHBCCTUIIMOHCH 3acM OT ABUICPHO APYKECTBO B IHBeﬁHapHH 3a pa3zBUTHUC Ha TypHUCTHUUYCCKATa 63.3&,

3aeMbT € OC3JIMXBEH, ChC CPOK Ha moracspaHe a0 2022 r.

19.HETEKYIIU 3AABJIKEHUS KbM IIEPCOHAJIA

30 centemBpu 2017 31 nexemBpu 2016

BGN’000 BGN’000

JBbarocpouny 3ab/DKEHUS KbM IIEpCOHAA MIPU IEHCHOHUPaHe 220 220
Ofmo 220 220

JdbarocpoyHnTe 3aIbIDKCHUS KBM IEpCOHANIA BKIIIOYBAT CETAIlHATa CTOHHOCT Ha 33aJbJDKCHHETO Ha JIPYKECTBOTO 3a
M3IDIaNIaHe Ha OOe3IIeTeHHs Ha HaeTus nepcoHan kM 31. 12. 2016 roauHa npu HacThIIBaHE Ha TICHCHOHHA BB3PacT. 3a

ONpeAC/IAHC Ha TE3U 3aABbJIKCHUA prnaTa € HampaBWJia aKTIOEpCKa OLCHKa, KaTo ¢€ TIIoJi3Bajla YCIYIMTEC Ha

ceprudunmpan aktioep Auren Koctos Tepsuer Jlumens Ne 03-A0/19.04.2007 r.

20. HETEKYIIIX TBPTOBCKU 3AABJIKEHUSA

Herexymure 3amgpmkenus Ha croiiHocT 38 xmmiB (2016 r. — 38 Xwi.JsiB) mpeacTaBisgBaT NPEAIUIATCHH CYMH IO

ABJITOCPOYHHU AOTOBOPU.

21.TEKYIIHU 3AABJKEHUSA 11O 3AEMU U PUHAHCOB JIU3UHT
30 centemBpu 2017

31 nexemBpu 2016

BGN’000 BGN’000

Hony4uenu 6ankoBu 3aemu (IIpunoscenue 18) 1324 17597
Jluxsen cyan (IIpunoscenue 18) 2 92
Opyru 3aemu (IIpunoscenue 18) 120 315
3agabokenus o GpuHAHCOB au3HHT ([ Ipunocenue 18) 144 326
O6mo 1590 18330

22.TEKYIIHU 3AABJKEHUSA KbM CBbP3AHU NPEANIPUATUSA

30 centemBpu 2017 31 nexemBpu 2016

BGN’000 BGN’000

3a1bIDKSHUSI TIO MOJTYYCHHU 3ae8MHU 865 1004
[omyuenn rapannm 74 57
O6mo 939 1061
3axbiKeHHs 110 OJy4YeHH 3aeMH: 30 centemBpu 2017 31 nexemBpu 2016
BGN’000 BGN’000

Anbena xonmuar AJl B T.4. 865 1004
- 3aIbJDKEHUE 3a JIMXBH 15 34
O6mo 865 1004
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Ilonyyenume 3aemu OT CBBbP3aHU NMPEANPUSATHS ca B JeBa NMpH (pUKCHpaH JuXBeH NpoueHT oT 3% 10 4.5 % cbe cpox

Ha noracsBade 2017 roguHa, HeoOe3IIEYEHH.

23.TBPI'OBCKHU U IPYI'U 3AABJIKEHU S

3a1bIDKCHUS KbM JTOCTABUUIIH

Ilony4yenu aBaHcu

3axppikaHu CyMH 33 TAPAHIIMOHHU PEMOHTH
Janpunn 3aabmKeHns (6€3 KopIopaTuBeH TaHBK)
3abIDKEHUS 32 TUBUACHTH

Jpyru 3axbimkeHus

0610

30 centemBpu 2017

31 nexemBpu 2016

243AABJIKEHUSI KbM IEPCOHAJUIA M 3A COIIMAJIHO OCUT'YPSIBAHE

3ariaTi U Bh3HATPaKICHHS

TeKyIH 3aIbDKEHUS 10 TUIAHOBE 3a Je(UHUPAHU TOXOIH
(IIpunoowcenue 19)

3aIbIKEHNS 32 COIMAITHO M 3[paBHO OCUTYpPSBaHE
Hewnsmnonssanu OTIycKu

Coraiay 1 37[paBHA OCUTYPOBKH BBPXY OTITYCKUTE

Oomo

25.MMPUXOJU

[puxoau ot mpomax0a Ha yCIyTH
Ipuxoau oT mpoxaxbda Ha CTOKH
[Mpuxoau ot mpoaax6a Ha MPOAYKIIUS
[Ipuxonu ot Haemu

(01111 (]

26.IPYTH JIOXOAWU/3ATYBHM OT JEMHOCTTA - HETHO

[Ipuxonu ot npojak6a Ha UIMOTH, MAIIMHU U CHOPBKEHUS
BanancoBa cToiHOCT Ha IPOAAJICHN UMOTH, MAIIMHK U ChOPBKEHHS
IMeyan6a or npoaaxk0da HA MMOTH, MAIINHHA H ChOPBKEHUS
[Ipuxomu ot npoaaxda Ha MaTepHaIn

OTyeTHa CTOIMHOCT Ha NMPOAAJCHUTE MaTePUATIH

IMeuan6a ot npoaaxkéa HAa MaTepUaATH

M3nurbin Ha MaTepUaliHy 3anacu

TTony4enn obe3mereHus

[Ipuxoam oT puHaHCHpaHUSA

OTrnucanu 3aIbKEHUS

Apyru

O0mo

BGN’000 BGN’000
24016 3592
6031 7843
3809 768
1212 443
1982 2062
483 639
37533 15347
30 centemBpu 2017 31 nexemBpu 2016
BGN’000 BGN’000
2939 768
43 43
1193 267
173 231
27 38
4375 1347
30.09.2017 30.09.2016
BGN’000 BGN’000
52665 46492
46484 42588
6005 5258
5431 5147
110585 99485
30.09.2017 30.09.2016
BGN’000 BGN’000
43 3344
(5) (3681)
38 (337)
54 472
(29) (98)
25 374
135 110
3 477
794 262
56
215 175
1210 1117
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27.PA3XOIU 11O BUJOBE U ®YHKIIMOHAJIHO TIPEJHA3HAYEHHUE

30.09.2017 30.09.2016
BGN’000 BGN’000
Pa3xonu 3a maTepuanu 18032 13 096
Pa3xoau 3a BRHIIHYU YCIIyTH 17825 17319
Pa3xonu 3a Be3HArpakACHUS 22298 19 593
Pasxonu 3a ocurypoBku 4418 3924
Pasxoam 3a amopTH3auy U 00e3ICHKA 12998 12 640
Jpyru onepaTHBHU pa3Xoau 1090 1 488
CebecToMHOCT Ha POIaJICHUTE CTOKH 17001 15254
V3meHeHne Ha 3amacuTe OT HPOXYKIHUA U He3aBhPIICHO MPOU3BOACTBO (1042) (658)
O61mo 92620 82 656
28.DMHAHCOBU NNPUXOAU
30.09.2017 30.09.2016
BGN’000 BGN’000
[To70XXUTETHN BaJyTHU KYPCOBH Pa3IuKU 288 295
[Ipuxoau oT TUXBH 19 1
O6mo 307 296
29.0MHAHCOBMU PA3X0O/U
30.09.2017 30.09.2016
BGN’000 BGN’000
OTpHUIaTeTHU Pa3iUKH OT ONEPAlUy ¢ (PUHAHCOBH UHCTPYMEHTH 2882
OTpuIaTeTHU BaTyTHU KYPCOBHU Pa3IHKH 223 60
Paszxonu 3a TMXBU M TAaKCH IO 3a€MU 1734 1885
Hpyru pa3xonn 287 35
O6mo 2244 4862
30.451J1 OT TEYAJIBATA HA ACOUUMUPAHU APYKECTBA
30.09.2017 30.09.2016
BGN’000 BGN’000
Bpsict [T AJ 65 (11)
O6wmo 65 (11)
31. Orcpoyenu JaHBYHU AKTHBH H NACUBH
AKTHMBH 110 OTCPOYEHU AAHbIH BpEeMEHHA JaHbK HN3menen MH3menen Otnucan BpeMeHHA JTaAHBbK
pa3inka ue 3a ue 3a HOpH  pa3jinka
CMeTKa CMEeTKa  0CBO0OK
Ha  HaJIpyr  fAaBaHe
ne4yandéu BceoOXBa Ha
H 3aryon Te€H AbLUEPHHU
J0X0  JAPYKecT
Ba
30.09.2017  30.09.20 30.09.201 30.09.201 30.09.201 31.12.2016  31.12.2016
17 7 7 7
BGN’000 BGN°00 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
0
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Crnaba xanuTamu3anus
Xemxupane (92) 9 (92) 9
Hauwncnenus 3a mepcoHana (743) 65 (743) 65
Janbuna 3ary6a (3823) 324 (3823) 324
OGe31eHKa Ha aKTHBU (2772) 267 (13) (2893) 280
dunaHCHpaHe (39) 3 (39) 3
O61mo (7469) 668 (13) (7590) 681
ITacuBu 10 OTCPOYEHU JAHBUH BpeMeHHA AAHBK HN3menen MH3menen OtnucaH BpeMeHHa JaHBK
pasanka He 3a ue 3a HIpH  pa3iukKa
CMeTKa  CMeTKa O0CBOGOXK
HA  HAaJpyr  [aBaHe
neyajdn BceoOXBa Ha
M 3aryou TeH AbLUEepPHHU
JA0XO01  JIPY:KecT
Ba
30.06.2017  30.06.20  30.06.201 30.06.201 30.06.201 31.12.2016  31.12.2016
17 7 7 7
BGN’000 BGN’00 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
0
VMOTH, MaIlHHU ¥ CHOPBKEHUSL, B
T.9. 186291 (17862) 32 202199 (17894)
Ipeoyenvunu peszepsu 115058 (11505) 115058 (11505)
W HBECTHIIMOHHN UMOTH, B T.4.. 17619 (1896) 236 19982 (2132)
Ipeoyenvunu peszepsu 8600 (860) 236 10963 (1096 )
O6mo 203910 (19757) 268 206273 (20026)
Otcpoyenu 1aHbUM — HETO 196441 (19345) 255 198683 (19345)

32. PUHAHCHUPAHMUS

I'pynara e nonyun/a ¢puHaHCUPAaHe MO CJIeHUTE J0TOBOPU:

v

Horosopu ¢ I® 3emenenue, o criiaTa Ha KOUTO 1€ c€ T0J13Ba Oe3Bb3Me3JHa (PMHAHCOBA MTOMOIII BbB BPB3Ka C
U3rpak/iaHe Ha JIbJITOTPAHN aKTUBH.

OIl ,,Pa3BuTre Ha KOHKYpeHTOCImocoOHocTTa” 10 JloroBOp 3a Oe3Bb3Me3nHa GunaHncoBa momorir Ne 4 MC — 02
— 115/27.04.2012r. ¢ MUET, mo mpoekT ,,JloBumaBaHe Ha KOHKYPEHTOCHOCOOHOCTTa Ha Ajibena AJl ypes
BHeJ[psiBaHe Ha MH(OpMalMOHHA CHCTEMa 3a yIIpaBJIeHHe Ha YOBEIIKUTE pecypcu’

®unancupane no OII ,,Pa3zBuTne Ha YOBEMIKUTE pecypcH’’, 1O JOrOBOP 3a Oe3Bb3Me3/JHa (PHHAHCOBA IIOMOIIL 110
IIpoeKT ,,.be3onacex Tpyn”.

Horosop Ne 95/10.12.2015 3a npenoctaBsiHe Ha punaHcoBa momour ot PoHJ Y CIOBUS HA TPYA KbM
MHMUHHUCTEPCTBO HA TPy/a M COIMAIHATA NOJINTHKA 32 PEaIM3UPaH MPOeKT “MyNTHIULIPOEKT 3a NoZo0psiBaHe
ycnoBusATa Ha Tpy I B “MeaunmHacku neHThp Meanka Anbena ” EAJl kk AnbGena”.

ITo mporpama @oHg ,,YcnoBusa Ha Tpyn” u JloroBop 3a 6e3Bb3Me3nHa (hprHaHCOBa momoIr oT Ne96/2015 1. e
peamm3upan mpoekT «llomoOpsiBane Ha ycnoBusiTa Ha Tpyd B Ajnbena AJly. be3Bp3mesmHata (QuHaHCOBA
IIOMOIII € B pa3Mep Ha 37 XUILJIB.

duHaHCHpaHe OT ATEHIMATa MO 3aETOCTTa IO JIOTOBOPH 3a OCHTYpsSBaHE Ha 3aeTocT 1o mpoekT «Hosa
BB3MOXKHOCT 32 MJIaJiekka 3aetoct» M «HoBu xopuzontn». be3pp3mesnHaTa (pMHaHCOBA IOMOL MOJIyYeHa B

«Xemyctypuct» Al e 11 xun.uB. u B «bsnara Jlaryna» EAJ - 6 xui.is.
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[Tpuxomure oT ¢uHAHCHpPAHE, CBBP3aHHU C IBIATOTPAlHA aKTUBH CE MPU3HABAT B KOHCOINMAMPAHHS OTYET 3a Iedanoara
win 3arybata W JIpyrust BCEOOXBATEH MOXOJ NPONOPLHHOHATHO Ha aMOPTH3AIMUTE 3a TOAWHATA, a NMPHUXOAHUTE OT

MPaBUTCJIICTBCHU JapCHUA 3a TCKYIIU Pa3Xoau CC MpU3HaBaT €AHOBPEMEHHO C U3BBPUICHUTEC U MPU3HATU PA3XOAU.

33.KOHLIECUU

I'pynara (“KoHuecnoHepbT”) M3IIBJIHABA CKIIOYEHHU JOTOBOPH 32 KOHIIECHHU C MPABUTEJICTBOTO Ha PemyOnuka benrapus
(“IpprkaBaTa’) 3a M3IOI3BaHE HA IUTAYKOBE, KAKTO M KOHIIECHS 3a M3IOI3BAaHETO HA MUHEPAJICH U3BOP.

JloroBOpBT 3a KOHIECHS 32 M3MOI3BAHETO Ha IUIaka B AnbeHa e moanucad Ha 9 mapt 2009 1. 3a nmepuon ot 10 roguaw,
3a ruaxa baroBcku — Ha 5 aBryct 1999 r. 3a mepuon ot 20 roguHU.

JloroBOpBT 3a KOHIIECHS 3a M3IOJI3BAHETO Ha Mopckd max ,,CBA”, oomuna KaBapra e moamucan ot bsmata Jlaryna
EAJl Ha 8 okromBpu 2015 T., kaTo Biu3a B cuia oT 1 ssuyapu 2016 1. 3a nepuox ot 15 ronuHu.

Ha 24 snyapu 2017 r. e ckimtoueH 1oroBop ¢ JIbpikaBara 3a OTAaBaHe MOJ Ha€M Ha MOPCKH Iuiax ,,Miamoct — MMIT,
pasmnosoxeH Ha TepuropusaTa Ha OOmmuHa IIpumopcko, 3a cpok oT mer roauHu. ['oauiHaTa HaeMHa LIeHa 3a ITbpBaTa

roJiHA € B pa3mep Ha 121 xui.js.

34. OCBOBOXJIABAHE OT JbIIEPHHU JIPYKECTBA

KsMm 30 cenremBpu 2017 r. ['pymaTa e ot4ena ocBOOOXKIaBaHE HA YIACTHETO CH B CICIHUTE OBIICPHH TPy KECTBA:

Jdara na

JApyxecTBO npoaaxoa
®doxap Al 15.01.2017 r
Hemnume axmusu na oceobooenume Opyicecmea ca npedcmaseHs Kakmo cieosa:

BGN'000
Wmory, Matmau U cbopbikenus (IIpunoscenue Ne 3) 92
WuBectunmonnn Mot ([Ipmmoxenue Ne 4) 6896
IacuBH MO OTCPOUYCHHU AHBIH (256)
TBProBCKHU U IPYTH 338 bIDKSHUS (99)
HeTHu akTHBH 6633
ITonmy4yenu mapudHu cpercTBa 14522
OTnUCaHU HETHU aKTUBH (6633)
Ileyaba oT 0cBOGOKIABAHE HA THINEPHH APYKECTBA 7889
Hemnu napuunu nomoyu om oceoboxcoasane Ha Ovlyepru Opydicecmsa BGN'000
TMosy4eHn NapuyHyU Cpe/CTBa 14522
Hamauneno c:
ITapuunu cpexncrBa
HeTHu napuyHy NOTOIH OT 0CBO0OKIaBAHE HA THIIEPHO JPYKECTBO 14522
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35.CBbP3AHU JINIIA U CAEJKH CbC CBbP3AHU JIMLIA

CregHuTe IpenpusITUS ca cBbp3aHu Juia 3a ['pynarta 3a 2017 u 2016 roguna:

CBbp3aHu Juua

Anbena Xonaunar AJ]
3npaBHoO yupexacHue Memrka Anbena AJl
Meaununacku ueHTsp Meaukc bearapus OO/

Bbpscr 1 AIL

OcCBhIIeCTBEHH ca CIIETHUTE CACTKH ChC CBBP3aHH JINIA:

Bua Ha cBbp3aHOCT

IIpennpusitue maiika

AconuupaHo npeanpusTie
AconuupaHo npeanpusTie
ACOIMUPAHO NPEANIPUSITHE

IMoxkynku oT CBbp3aHHU JHIA 30.09.2017 30.09.2016
BGN’000 BGN’000
bpsict 1 AJL 362 82
O0mo 362 82
IIpenocraBenn 3aemu 30.09. 2017 30.09.2016
BGN’000 BGN’000
Anbena Xomguar AJl 932
0610 932
36.YIIPABJIEHUE HA ®UHAHCOBHUS PUCK
[Mpu ockliecTBIBaHe HA CBOsATA JEHHOCT, I pymaTa e n3joxeHa Ha clieIHUTe (PUHAHCOBU PHUCKOBE:
. KpenuteH puck: Bb3MOXKHOCTTA [UTHKHUK J1a HE U3IUIATH 3a8{bJDKCHUETO CH — W3IS0 WM YaCTHYHO — WITH J1a
HE I'0 M3IIJIATH CBOEBPEMEHHO, MPEAM3BUKBANKH 10 TO3U HauWH 3aryba 3a ['pynara;
. JIukBHIEH PHUCK: PUCKBT [ pymaTa ja HIMA WK J1a HE € B ChCTOSHKE J]a Ha0aBU MapUYHU CPEJICTBA, KOTATO ca
HCO6XO)II/IMI/I 1 Iopajy ToBa Jia CPEUIHE TPYAHOCTHU IIPHU U3IIBJIHEHUE HA CBOUTE (bl/IHaHCOBI/I 3a1bJIXKCHUSA,
d [TazapeH puck: pUCKBT oOmpeneneH (UHAHCOB HHCTPYMEHT Ja MPeThpHH KoJeOaHWs MO OTHOIIEHHE Ha

crpaBeIMBaTa CTOMHOCT WM Ha ObACIINTE MapUYHH MOTOLH B PE3YJITaT Ha KOJIeOaHusl Ha Ma3apHUTe IeHu. BebiHocTt
I'pynaTa e u3no)keHa Ha TP KOMIIOHEHTA Ha Ma3apHUS PUCK:

- JluxBeH puck;

- Banyren puck;

- Puck ot npoMsiHa B ieHaTa Ha COOCTBEHUSI KaIUTall.

3a edekTUBHO ympaBiieHWE Ha Te3uW pucKoBe, CbBeTa Ha JUPEKTOpUTE € OJ00pHI creunUYHH CTpaTerud 3a
MEHH/UKMBHT Ha (PMHAHCOBHS PHCK, KOUTO Ca B CHOTBETCTBHE C KOpIOpaTHUBHHUTE Lenrd. OCHOBHUTE HACOKH HA TE3U
CTpaTeruy OMPEAEIAT KPATKOCPOUHUTE U ABITOCPOYHNTE IIENTH U IEHCTBHA, KOUTO TPSAOBa J1a Ce MpeanpruemMar, 3a 1a ce
yropaBisBaT (MHAHCOBHTE PUCKOBE, IIPEd KOUTO € U3lpaBeHa | pymara.

OCHOBHHUTE HACOKHU Ha ITOJIMTHKATA M0 OTHOLIEHNE Ha (PUHAHCOBUTE PUCKOBE Ca CIIEJHUTE:

* MuHMMU3MpaHe Ha JIUXBEHUS PUCK, BATyTHUS PUCK U LICHOBUS PUCK 3a BCUUKU BUJOBE CAEIKHY;

* MakcumanHo U3N0N3BaHe Ha ,,6CTECTBEHOTO XeKHpaHe”, IPH KOETO B MAKCHMAaJlHA Bb3MOXKHA CTEIEH ce 3ajara Ha

€CTCCTBCHOTO MNPUXBAIIAHC HA nponamGn, pa3xoau, AbJLKUMU CYMH U B3€MaHUs, MPCU3YUCIICHA B CbOTBECTHATA BaJlyTa,
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BCJICACTBUE Ha KOCTO CE€ Halara IpwjiaraH€é Ha CTpPAaTE€ruu Ha XEDKUPAHE CaMO 3a cajiiaTa B IIPEBUIICHUEC. C'bH.[aTa
CTpaTerus C€ npujara 1 o OTHOMCHNE HA JIUXBECHUS PUCK;

* BHeZ[prBaHe Ha ICPpUBATUBU WK APYT'U HO[[O6HI/I HHCTPYMCHTHU CAUHCTBCHO 3a LCJIUTC HAa XCIKUPAHEC,

* Beuuku geHOCTH 1O YyIipaBJICHUEC HA (I)I/IHaHCOBI/IH PHUCK C€ OCBUICCTBABAT U KOHTPOJIUPAT HAa HEHTPAJIHO HHUBO,

e Bcuuku AeHHOCTH IO yIipaBJICHUC Ha (bl/IHaHCOBI/IH PHUCK CC OCBUICCTBABAT HA pa3syMHa U MOCJICA0BATC/IHA OCHOBA U

Ipu Cria3BaHC Ha Haﬁ-HOGPHTe na3apHu NPaKTUKU.

I'pynarta Moxe a WHBECTHpa B aKLIUW WIN APYTH TMONOOHM MHCTPYMEHTH CaMO B CIydal, 4e € HaJWIe BPEMEHHa

JOIIBJIHUTCIIHA JTUKBHUIHOCT, KaTO 34 BCHYKH HOZ[OGHI/I CICJIIKHA € HCO6XOI[I/IMO paspemi€nue oT CbBeTa Ha JAAPEKTOPUTE.

[Mo-momy ca ommcaHn pa3NMYHATE BUAOBE PHCKOBE HA KOUTO € M3JI0XKeHa ['pymara mpu oChINECTBABAaHE HA ThPTOBCKHUTE
it omepanuy KakTo M BB3IPHETHAT MTOAXO/ IPH YIPABICHNUETO Ha TE3U PUCKOBE.

BaisyreH puck

prnaTa HC € N3JI0KCHA Ha CBHUICCTBCH BAJTYTCH PUCK, 3allIOTO OCHOBHO HEHUHUTE ornepanru U CACJIKU ca JCHOMUHHUPaHU

B OBJIrapcKu JieBa /MK €BPO, JOKOJIKOTO MOCIEAHOTO € ¢ PUKCHPAH KypC CIIPSMO JieBa IO 3aKOH.

IlenoBu puck

IlenoBara monuTuKa € GYHKIHS OT CIEIHUTE (PAKTOPH — CTPYKTypa Ha pa3xouTe, IECHH Ha KOHKYPEHTHU U MOKYyTIaTeIHa
BB3MOXKHOCT Ha MOTPEOUTENNTE, PEryNaTOpHH pEeXUMHU. [pymara mpuiara T'bBKaBa (upMEHa cTparerust c Lel
MOJIbp)KaHEe Ha ONTHMAHO HUBO HA Pa3XOAWTE, PA3MIMPsIBAHC HA HOMEHKJIATYpaTa Ha NPOAYKTHTE M YCIYTHTE H
MOJIbprKaHe Ha ITa3apHU U KOHKYPEHTHHU IIEHOBU PaBHUIIA.

Kpenuren puck

KpenuTHUAT pUCK € OCHOBHO PHUCKBT, IPU KOHTO KIMEHTUTE W IPYTruTe KOHTpareHTH Ha I'pynara HiAMa na ObaaT B
CBCTOSIHME Ja M3IUIATAT U3LAI0 U B 00OMUYAtHO MPEBUIEHUTE CPOKOBE ABIDKUMHTE OT TSAX CYMH II0 3a€MH, THPTOBCKH U

JpYTH B3€MaHUsL.

OcHOBHHTE (i)I/IHaHCOBI/I aKTHBH Ha prnaTa, HOCUTCIN HAa KPESAUTCH PUCK Ca NApHUYIHU CPCJACTBA B 0AaHKOBU CMETKHU

(TeKyH.[I/I I[eHOSI/ITI/I), B3€MaHus 10 MPEAOCTABCHU 3aCMU, B3EMAaHNA OT KIIMCHTU U APYT'H KPATKOCPOUYHU B3EMAHMS.

3a orpaHnMYaBaHe Ha KPEAWTHUS PUCK IO TEKYIIM M CPOYHM JENO3UTH B OaHkM, ['pymnara e Bb3NpHena MOJIMTHKA /1A
pasmnpeneins ¥ MHBECTHpa CBOOOJHUTE CH IAPUYHU CPEJICTBA B Pa3In4HU (pUHAHCOBU MHCTUTYLMH B bbarapus, ¢ Bucoka
pemyTanus U JoKa3aH CTaOMUINTET.

I'pymaTta He mpenocTaBs KPEAUTHH MEPUOTN HA KIMEHTHTE cd. ['0siMa 4acT OT TYpHCTHUYECKUTE YCIYTH M HaeMHTE Ce
npemiamart. I'pynara mpegocTaBsi 3aeMH OCHOBHO Ha CBBP3aHHM JIMIA, KATO C€ W3UCKBAT M CHOTBETHUTE 00e3MeUeHNS —
3aIMCH Ha 3al0Be]] M/WIIM UIIOTEKH Ha HEJBM)KMMHU UMOTH B 3aBHCHMOCT OT B3aMMOOTHOIIEHUATa Ha ['pynata ¢ smnara. B
I'pynara HsiMa 3Ha4YMTeNHAa KOHIIEHTPALMsS Ha KPEIWTEH PUCK. PHKOBOJICTBOTO HE OyakBa 3aryOu, B CIEACTBHE Ha
HEM3ITBJIHEHUE HA 33{bJDKEHUSATA HA CBOMTE KOHTpAreHTH. I pynaTta uMa u3rpajeHa nolIuTHKa, KOSITO OTpaHudaBa pazmepa
Ha KpeJuTHATa eKCIIO3MLMS KbM OT/eNHa (PMHAHCOBA MHCTUTYLHMsS. MakcHMallHaTa eKCIIO3MLMS Ha KPEAHUTEH PHCK €

OanaHcoBaTa CTOWHOCT Ha (PUHAHCOBHTE aKTHUBH.

BiemanmsaTa OT KIMEHTH ca nmpeACTaBEHNU B OTUYCTA 3a q)I/IHaHCOBOTO CbCTOAHHUE B HCTCH pasMEp CJICA MpHUCIIalaHe Ha
HaA4YHUCJICHUTC OGCSHCHKI/I 10 CBMHUTCIIHU U pr)IHOC’b6I/IpaeMI/I B3eManus. TakuBa 0663H6HKI/I ca HaIllpaB€HU KBbACTO U

KOTaTo ca OWiM HajuIe ChbOUTHS NACHTH()UIMpAIIH 3aryOon OT HECHOUPAEeMOCT ChITTACHO TPEIUIIEH OITHT.
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JIUKBH/IEH PUCK

JIMKBUIOHUAT PUCK ce M3pa3siBa B HETAaTHBHATA CUTyauus [pymaTa na He ObJe B ChCTOSHHE /a MOCPEIIHE OE3yCIOBHO
BCUYKHM CBOHM 3aABIDKCHHMSA CBITIACHO TEXHMS Majex. s MpoBeXJa KOHCEpBATHUBHA IIOJIMTHKA IO yINpaBlieHHE Ha
JIMKBUHOCTTA Ype3 KOSITO IMOCTOSHHO IOJABPKA ONTHMAJICH JIMKBUJICH 3arac MapuyHK CPEACTBa JoOpa CriocoOHOCT Ha
(¢uHaHCMpaHe Ha CTONAHCKaTa CU JeiHocT. I'pynara reHepupa W pasmoyiara ¢ J0CTaThYHO COOCTBEHH OOOPOTHH
cpeacTBa. TeKylo MaTypuTeThT U CBOEBPEMEHHOTO OCBIIECTBSBAHE Ha IUIAIAHHUSATA C€ CIeIU OT (PUHAHCOBUS OTIEI
KaTo ce MOINbpka €XeAHEBHa WHGOpPManus 3a HAIWIHUTEC MApPUYHM CPEACTBA M NPEICTOSIIUTE IUIAIaHMA. 3a
CBOOOIHUTE CPENICTBA CE OOMUCIS KPATKOCPOTHO MHBECTHPAHE NPU Hail-100pH JIMXBEHN PaBHMUINA.

Puck Ha JINXBeHO-00BbP3aHUTE NAPUYHUTE OTOLH

JIuxBeHUAT pucK 3a ['pynara BB3HHMKBA OT MOJIYYEHUTE ABITOCPOYHM 3a€MHU. 3a€MHUTE C IUIABAIIM JMXBEHU MPOICHTH
n3narat ['pynara Ha JUXBEH PUCK, CBBP3aH C U3MECHEHHE HA OBJCHIMTE MapUYHHUTE MOTOLM. 3aeMHUTE C (DUKCHpaHU
JIMXBEHHU NPOLICHTH u3narat ['pynara Ha JMXBEH PUCK, CBBP3aH C KoeOaHHs Ipu OBbACIIO ONpeelisiHe Ha CIpaBeJIuBH
CTOMHOCTH. 3a Jla XelKHpa Te3W PHCKOBe, I'pymara H3MOI3Ba JIEPUBATUBU M APYTH XEDKUPALIM HHCTPYMEHTH -
XeJDKUpaHe Ha TapU4eH MOTOK.

[Nonutukara Ha ['pynara e ma ckifouBa JOTOBOPH 3a 3a€M IIPU JIMXBEH IPOLECHT, (PMKCHPaH KbM ITa3apHUs, HaIIpuMep
EURIBOR, 1 ekcrno3uuuuTe ce caeasT peryspHo.

HanmuHoctrTe o 6e3cpoyHn AeNo3nTH B OAHKOBH CMETKHM CE OJMXBSIBAT HA 0a3a Ha opHUIMaIHO 00IBeHUTE (YUKCHpPaHU
JIMXBEHN HMBA OT CHOTBETHATa 0aHKa M MPUXOIHUTE OT TAX Ca HECHIIECTBCHM IO pa3Mep. JINXBEHHM HHMBa 110 TO3H THII
JICTIO3UTH HE Ca AMPEKTHO OOBBP3aHU C Ma3apHH JHMXBEHH MHJAEKCH HO CHUICBPEMEHHO MOrar Aa ObJaT eJHOCTPaHHO
IIPOMEHEHH 0T OaHKaTa-KOHTPAreHT B CJIEICTBHE HAa MPOMEHHUTE Ha masapa. Ilopamu ToBa Te3u AEMO3UTH ca TPETHpPaHH
KaTo ()MHAHCOBU aKTHUBH C IIPOMEHJIMB JINXBEH MPOLIEHT.

YrpagsjieHue HA KANUTATOBHA PUCK

C ynpasneHueTo Ha Kanurtana ['pymara menu aa ch3faBa M HOATbPKa B3MOXKHOCTH J1a TIPOABIDKA J1a (PyHKIMOHHpa
KaTo JAEHCTBAIO NPEANPUSTHE M Ja OCHTYpsiBa CHOTBETHAaTa BB3BPHIIAEMOCT HAa WHBECTHPAHHWTE CPEACTBA HA
COOCTBEHHKA M CTOIIAHCKH MOJI3H Ha APYTUTE 3aMHTEPECOBAHM JIMNA W YYAaCTHHUIM B HETOBHS OM3HEC.

I'pymaTa ynpaBnsBa KanuTajgoBaTa CH CTPYKTypa M IPaBU KOPEKIIMU B HESA C OTJIe]] Ha IPOMEHUTE B MKOHOMHYECKHUTE
ycnoBHA. 3a HMOAABpPXKAHE WM KOPUTHpaHE Ha KalMTaloBaTa CTpyKTypa I'pymaTta Moxke a KOpHUIHpa IJIamlaHeTo Ha

JAUBUJCHTH Ha aKIIMOHCPUTE, Bb3BPHIIAEMOCTTA BbPXY KallMTalla Ha aKIIMOHCPUTE UJIM EMUCHATA HA HOBU aKIIHUU.

37.YCJOBHHU 3AABJKEHUS U AHTA’)KUMEHTH

Oo0e3neyennst ¥ rapaHIUA

OOe3neyeHus 1o NOoIyYeH! 3aeMu ca onoBecteHr B [Ipnnoxkenns 3 u 18.

OO0e3neyeHus 1o NpeocTaBeHu 3aeMu ca ornoecteHu B [Ipmioxenne 10.

Karo obesmedueHne Ha 0OaHKOB 3aeéM € IMPENOCTaBEH M 3aJOT HAa IPUIOTO THPTOBCKO MPEANPHATHE HA IBIICPHOTO
npyxectBo Ilepretyym mobuie BI' A/l kaTo CBBKYITHOCT OT IIpaBa, 3abJDKEHUS M (QaKTHUECKH OTHOIICHHUS U 3aJ0T Ha
BCHYKH aKIIMU OT KalKTajla Ha JPY>KECTBOTO.

[IpenocraBeHn GaHKOBHU rapaHIMyU 3a o0e3neyaBaHe M3ITbJIIHEHNE HAa aHTQKUMEHTH I10 JIOTOBOPH ¢ MHUHHUCTEPCTBOTO Ha
Typu3Ma 3a KOHIIECHS] HA MOPCKU IJIaXKOBE:

Cse cpok 10 31.01.2018 r. — 1 190 xum.uB.

Csec cpok 10 31.01.2018 r. - 236 xwn.nB
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Csec cpok 10 31.12.2017r. - 10 xmmns

Csec cpok 10 31.12.2017r. - 36 xmniB

3a oOe3neueHHe MO OAHKOBUTE TapaHIMU ca CKIIOYCHH JIOTOBOPH 3a 3aJOr Ha B3€MaHHs IO pella Ha 3aKOHA 3a
ocobeHuTe 3an03u Mexay ['pynara u bankara moa gopmaTa Ha ObJICIIM B3EMaHHS MO CKJIFOUEHH 0oroBopy Ha ['pymara.
Wznanena e 6aHKoBa rapaHIysi KbM ATEHIMS MUTHHIIA Ha CTORHOCT 54 XWILJB. ¢be ¢pok a0 30.12.2017 r.
IpenocraBena ¢ rapaHims noj GopMaTta Ha MapUYCH JCTMO3UT B OaHKa Ha MeXayHapoIHATa acOIMANUs 32 Bh3IYyIICH

tparcropt /IATA/. CroiiHocTTa Ha TapaHImsaTa € 30 XHiI. JIB.

38.CbBUTUSI CJIE] KPASI HA OTYETHUS NIEPNO/L

Wzpppmeno 6e npeobpasyBane Ha ,,Jxko 6msnec” A/l u oOpymxancku Tekctnn AJl, upe3 BimBaHeTo MM B ,,U[IUC”
AJl. IIpeobpa3yBanero Gemie BnucaHo B TbpProBCKUsi perucTbp mpu AreHuusara 1o BnucBaHusata Ha 19.10.2017 r. Kem
Ta3u aara ,,lko ousnec” AJl u Jloopymxancku TekcTin A/l ca mpekpareHu 0e3 JTUKBUIAIS, KaTO ISJIOTO UMYIIECTBO,
BCHYKHM IIpaBa M 3aIbJDKEHHS Ha Te3W JpykecTBa mnpemuHaxa kpM ,JIJIUC” AJl, B kKadecTBOTO My Ha TEXEH

YHHUBeEpCaJIeH NPaBONPHEMHUK. AKIIMOHEPHUTE Ha MPEeKpaTeHUTe Jpy’KecTBa CTaHaxa akiuoHepu Ha ,, IJIUC” AJl.

Uzpppmeno 6e mpeobpasysane vHa JJPOI'EPUN MEJIUKA AJIBEHA” EOO/J upe3 BmuBanero my B MEJIMIITMHCKHA
HEHTHP ,MEIUKA-AJIBEHA” EA/. IlpeoOpa3zyBaneTro ¢ BHHCaHO B TBHPrOBCKHS PETUCTHP HpH ATEHIUATA I10
BriucBanuATa Ha 23.10.2017 .B pesynrat Ha mpeoOpa3yBaHETO BCHYKH IIpaBa M 3aIBJDKCHHS Ha IPeoOpa3yBaimioTo ce
npyxectBo ,Jlporepun Menuka Anbena” EOOJl mpemuHaxa B NpUEMAIIOTO JPYXKECTBO ,,MEIUIIMHHKA UEHTHD
Mennka AsbeHa”, KOETO CTaHa HErOB YHHBEPCAJCH MPAaBONPUEMHHK, a ,JIporepunm Menuka Anbena” EOO]] ce

IpexpaTy 6e3 JTUKBUAALNS.

LAKTUB-CUIT” OO/ Geme TpaHC(HOPMHPAHO B €OHOJUYHO IPYKECTBO C OTPaHMYCHA OTTOBOPHOCT C CIHONHYCH
COOCTBEHMK Ha Kamurtana. Tasu TpaHcdopmanus ce M3BBPIIM Ype3 €IHOBPEMEHHO HAMAJICHWE M YBEJIMYEHHE Ha
kamuTana Ha ,,AxtuB-CUIT” OO/], cnen HamyckaHeTo Ha APYTHs ChAPYXKHHK — , JHTepckait AJl.  TpanchopmupaHeTo

Oerre BMcano B ThproBekus perucTsbp npu AreHuusiTa 1o snucBanusta va 08.11.2017.
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