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CUYETOBO/HA IIOJIUTHKA U TIIPH/IO/KEHHA

1. Uudopmanus 3a IpyKecTBOTO

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

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

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

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

brearapus

1.1. CoGcTBEHOCT M ynpaBJieHUe
CTpyKTypa Ha KanuTajaa

KoM 30 cenrremBpu 2017 pasmpenencHreTo Ha aKIIMOHESPHUS KAITUTAJ HA IPYKECTBOTO € KaKTO CIIeBa:

AKnmoHepn 30 centemBpu 2017 roquna
Bpoii akuuu AKUMOHEPHO
yuyacrue B %
Anbena Xomuuur AJl 2708 614 63.39%
VII® osepue 257 285 6.02%
3VII® Anunann bearapus 160 122 3.75%
Anbena AJl 40 384 0.95%
Jpyry ropuIudecKy JInia 530 812 12.41%
Ou3ryecKy JTuna 575909 13.48%
O6mo 4273 126 100.00%

Yupasiaenue

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

Anbena AJl mma eqHOCTENEHHA CHUCTeMa Ha ympaBieHHe ¢hc ChBET Ha JTUPEKTOPUTE, CHCTOSI CE€ OT 5 WiIeHa, KaKTo
cienBa:

Panocser Kpymos Pane — Ilpencenaren na CJ]

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

Kpacumup Becennnos Cranes — Unen u M3nbiHuTENneH JUPEKTOP

Maprura Ilerposa Togoposa - Unen

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

JInna, HaToBapeHM ¢ 001110 ynpaBjieHHe
OauTeH KOMUTET

Sako AtanacoB KameHoB

I'unka MBaHoBa ﬁopﬂaHOBa

Marnanena CinaBueBa CTossHOBA

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

Hensnxka IlerpoBa Benukosa - Jlemupena

Kpacumup Becenunos Ctanes

Maprura Ilerposa Togoposa

WBan Konep Kaanakos

1.2. IIpeamer Ha AeiiHOCT

JHeinocrra Ha [IpyKECTBOTO BKIOYBA:
e [peAanaraHe Ha 3aBBPIICH TYPUCTHYECKHU MPOAYKT Ha MEXIYHAPOIHUS U BTPEIIHUS Ma3ap;
e IIpemocTaBsiHe Ha MH(GOPMAIMOHHHU, CIOPTHH, aHUMAIIOHHHU, KyJITYpPHU W JIPYTH BHAOBE YCIYTH, CBBP3aHHU C
MEXYHapOJHUS U BbTPEILEH TYPU3bM;
®  u3rpakaaHe, pa3paboTBaHE U OTAABaHE 0]l HAEM Ha 00EKTH, COOCTBEHOCT Ha JPYKECTBOTO;

®  THProBCcKa JEeHHOCT

1.3. CTpykTypa Ha IpyKecTBOTO

B cTpykTyparta Ha APYKECTBOTO Ca SICHO PErJIAMEHTHPAaHH U Pa3rpaHHYCHH NpaBaTa U OTTOBOPHOCTHTE HAa BCAKO HUBO H
CHOTBETHHUTE OPraHM3allMOHHH 3BeHa. CB3JaJeHH ca U ca yTBBPIACHH MHCMEHH HPOLEAypH 3a (QYHKIHOHATHHTE M
AIMHHHUCTPATHBHY B3aUMOOTHOIICHHUSI MEXAY OTACIHHTE 3BEHA, @ BBTPE B TAX N0 KpaiiHUTe M3mbiaHUTENH. OCHOBHATA

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

2. CHETOBOJHA INOJIUTUKA

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

®unancoBuAT oTUeT Ha AJideHa AJl e M3roTBEH B CHOTBETCTBHME C BCHUKM MeXIyHapOJIHH CTaHJIApTH 3a (HHAHCOBO
oruntane (MC®PO), KOUTO ce CBCTOST OT: CTaHIAPTH 3a (PMHAHCOBO OTYUTAHE M OT THIKyBaHus Ha Komwurera 3a
pazsiciernss Ha MCOO (KPMC®O), onobpenn or CeBera mo MexnyHaponuu cyeroBoanu cranaapta (CMCC), u
MeskyHapOTHUTE CUETOBOAHHU CTaHIApTH M THIKyBaHWATa Ha OuBmms IlocTostHeH xomuteT 3a passicusBaHe (ITKP),
onobpenu ot Komurera mo Mexaynaponuu cueropogan crangapta (KMCC), kouto edekTHBHO ca B cuia Ha 1 siHyapu
2016 ., m xouto ca mpuetu ot Komwmcusara na EBpomelickus cpro3. OrgerHara pamka ,MC®O, mpuetn or EC* mo

CBIIECTBO € OIpeeeHaTa HallMOHAIHA cYeTOBOIHA 0a3a ,,MexmyHapoaau cuetoBomHu crangaptu™ (MCC), npuera cbe



AJIBEHA AJ
MEXIWMHEH UHIUBUAYAJIEH ®UHAHCOB OTUYET
30 CEIITEMBPH 2017 r.

3akoHa 3a CYETOBOJCTBOTO U AcuHUpaHa B T. 8§ OT JJOMBIHUTETHUTE pa3nopeI0 Ha TO3U 3aKOH.

(@) Hosu u usmenenu cmanoapmu

Hsma HOBHU cTannmapty, m3MeHeHUs U pazacHeHns kbM MC®O, pazpaborenn u mydnunkysanun or CMCC, kouTo ca B cuiia
32 OTYETHH NEPHOAM 3amouyBamy Ha wim cienq 1 sHyapu 2016 r., KOUTO Ja OKa3BaT CHIICCTBEHO BIHMSIHHE BBPXY
(hMHAHCOBHTE OTYETH HA JAPYKECTBOTO, OCBEH aKO HEIIO JIPYTO U3PUIHO HE € YKa3aHO.

OUHAHCOBUAT OTYET € M3TOTBCH B CHOTBETCTBHE CHC CUETOBOJHUS MOJET, OCHOBAH Ha BBH3CTAHOBHMMATA MCTOPHYECKA
CTOHHOCT, C U3KJIIOYCHHC HAa CrpajuTe, MHBECTHUIIMOHHUTE UMOTH U ONIPCACICHH MACUBH, KOHTO CE MPEACTaBAT BHB
(bMHAHCOBHSI OTYET MO CIPABEJIUBA CTOMHOCT.

JpyXeCTBOTO BOJIU CBOUTE CUCTOBOIHU peructpu B Obyrapcku JieB (BGN), kKOHTO mpueMa KaTo HEroBa OTYCTHA BAyTa 3a
npejcTaBsiHe. JJaHHUTE B OTYETA U MPHIOKCHHUATA KbM HETO ca mpeacraBeHu B xwisaau jiesa (BGN,000), ocBeH ako He ¢
MOCOYEHO APYTO.

OTUeTHHAT Iepuo 00XBaIla eqHa KajdeHIapHa roanHa - ot 01 sayapu no 31 nexemspu. Texymn otdereH nmepuon — 2017
roguHa. [Ipenxonen oryeren nmepuox — 2016 roguHa.

JpyXecTBOTO € BB3NPHEIO Ja M3TOTBSI W mpeactaBs enuH OTdeT 3a rmevandaTa WM 3arydara W APYTHsS BCeoOXBAaTCH
noxoj. JpyxecTBoTo M30upa Ja MPencTaBsl OTYETA CH 3a revajgdaTa Wiu 3arydata W Ipyrus BCeoOXBaTeH JOXO[, KaTo
npu Kiacu(UKAUsITa U3I0JI3Ba METOMA ,,pa3Xxou Mo (YHKI[MOHAIHO NpeHa3HaYCHUE”, U3BECTCH ChINO, KATO METOJ
"cebecToHOCT Ha mnpojaxoute". JIpykKecTBOTO CMsATa, Y€ TO3M METOJ MpeAocTaBsl IMo-mojie3Ha WHpopmanus 3a
norpeduTenuTe Ha (GUHAHCOBUTE OTYCTHU, ThIl KaTO TOH OTpa3sBa MO-A00pe HAUKWHA HA BOJICHE HA JCHHOCTTA OT OM3HEC

TJICAHA TOYKaA.

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

2.2. TlpuHIMN-NPEATOJI0KeHHe 3a eiiCTBAI0 NpeAnpUsTHe

[IprHIMIBT-IPENOIOKEHUE 32 ASHCTBAILO MPEANpUITHE € (pyHIaMEeHTaIeH IPUHIUI IPU U3TOTBSIHETO Ha (PMHAHCOBUTE
oruyerd. ChIIIaCHO NMPHHIMIIA-TIPEIIONONKEHUE 32 JEHCTBAIIO NIPEAIPHUITHE, PEANPUITHETO OOMKHOBEHO CE pasriiex/a
KaTo TPOABIDKABAIO JEHHOCTTa CU B 0003puMO ObJenie 0e3 HaMEpeHHe HIM HEOOXOIMMOCT OT JIMKBHAALWS,
NPEYCTAHOBSABAHE HA CTONAHCKAaTa JEHHOCT WIIM THPCEHE Ha 3allUTa OT KPEIUTOPHUTE, BCICIACTBHE HA CHLICCTBYBAIH
3aKOHHM WJIM JPYrH HOPMaTHBHH pasnopeadu. ChOTBETHO, aKTUBHUTE M IIACHBHUTE CE OTYMTAT Ha 0a3a BH3MOXKHOCTTA Ha
NPENPHATHETO JIa Peali3upa akTHBUTE U Jla YpeIu NacUBHTE CH B HOPMaJIHHS XOJ Ha OuzHeca. [IpH oleHKara 3a TOBa
Jlay [PUHIMIA-TIPEIONOKeHHEe 3a JICHCTBAIO HPENNpUsITHE € YMECTeH, PBKOBOACTBOTO B3eMa IMpEIBHUI Iisjara
Halm4HAa MHpOpManus 3a 0003puMOTO OBIemie, KoATo oOxBamia MOHE, HO HE Ce OrpaHMYaBa CaMoO 10, JBaHAJECETTe
Mecela OT Kpasi Ha OTYETHHSI IEPHO/I.

DUHAHCOBHUAT OTYET € M3TOTBEH Ha MPUHIUTIA-TTPEATIOTIOKEHNUE 3a )IeﬁCTBaH_IO IpeanpusATHEC, KOUTO npeamnoiara, 4e
NPEANPUATHETO e MPOABIDKH JIeHHOCTTa ¢ B 0003puMoTo Obzeme. IlpennpustneTo mma HCTOpHS Ha NedeauBIIA
JEWHOCT M CBOOOAEH JaOCTBII A0 (HUHAHCOBM pecypcu. OOIara HECHTYpHOCT NpH CeramiHaTa  HeOJarompusiTHA
MKOHOMHYECKA CHUTyalus e ce MPeojaosisiBa Ype3 ONTHMH3MPaHE Ha ONepaTHBHATA JEHHOCT U Clie[BaHE Ha CTpaTerus,
ChCPEIOTOUCHA BbPXY OCHOBHHUTE KOMIIETEHIIMU Ha npearnpustieTo. OCBeH NpoMsHa Ha OW3HEC Mozea U NpHeMaHe Ha
HOBA CTpATECTHUA 3a q)yHKHI/IOHI/IpaHe B IIPOMEHSAIIA CE Cpelia, MPECANPUATUCTO MPEANIPHUEMA HAMAJIABAHE HAa Pa3XOAUTE CU U
IIOJINTHKA Ha n0—6Lp3a n e(beKTI/IBHa aganTtanusa KbM IPOMEHAIINA CE Ma3ap. BuB BpBb3Ka C OILICHKAaTa Ha PbKOBOJACTBOTO,
KOATO 0OXBallla, HO HE Ce OrpaHHyaBa 3a Nepuoj] oT 24 Mecela ciel Kpas Ha OTYETHHUS NEpUOX, Ye NPEIIPHATHETO e

MMPpOABJIKU HCﬁHOCTTa CH B O603pI/IMOTO 6’I>H€HIC ca 00CTOsITEICTBA KATO: npeanpucTa MamaGHa HWHBCCTUIIMOHHA }.'LeﬁHOCT,
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CTPOUTCIICTBO U PEHOBAIMA Ha XOTCJICKA 6a3a, B Kpasd Ha OTUYCTHATa roguHa APYKECTBOTO € CKIIFOYHIIO JOrOBOPU 3a
cjaeaBalusa TYpUCTUYCCKH CE30H C OCHOBHUTE CU KIIMCHTU TypOonepaTopu, ¢ KOUTO MOAABbPIKA TPAAUIIUOHHO ABJITOCPOUYHO

TBPrOBCKO MapTHHOPCTBO, MOIYYEHH Ca ABAHCHU 33 IPEIOCTABSIHE HAa TYPUCTUUECKH YCIIyTH 3a ce30H 2017 roguna u ap.

2.3. CpaBHUTEJHHN JaHHU

JIpyecTBOTO MpEeACTaBs CpaBHUTEIHA HHPOPMAIHs BbB (PUHAHCOBUTE CU OTYETH 3a e[Ha mpeaxoiHa rojuHa. Koraro e
HEOOXOIUMO, CPABHUTEITHUTE JaHHH Ce peKIacH(DUIUPAT U MPCH3UUCIIABAT, 3 JIa CE MOCTUTHE CHIIOCTABUMOCT CIIPSIMO
MPOMECHU B TIPEACTABIHETO B TCKyHIUS HEpUOJ. J[pyKEeCTBOTO HW3rOTBI W MPEACTaBS KaTO KOMIIOHCHT HAa ITBIIHUS
KOMIUICKT Ha ()MHAHCOBHUTE OTYETH M OTYCT 32 (DMHAHCOBOTO CHCTOSHUEC KHbM HAYaJIOTO HA Hail-paHHUSA CPABHUTEICH

nepuoa, Koraro:

¢ TO Ipujiara CUCTOBOAHA IOJIUTHKA CHC 3aJilHa JaTa, IpaBu MNPEU3YUCIICHUEC CBHC 3aJHa AaTa Ha CTAaTUU B CBOUTEC

(hPMHAHCOBH OTYETH WJIM KOTATO MPEKJIacu(pHUIUpa CTATUU B CBOUTE (MHAHCOBU OTUETH; U

* NpWJAraHeTo ChC 33JHA JlaTa, NPEH3YHCICHUETO WIM NpeKiIacu(UIMpaHeTo OKa3Ba CHUIECTBEHO BIHMSHUE BBPXY

I/IH(i)OpMaIlI/I)ITa B OTYECTA 34 (bl/lHaHCOBOTO CbCTOAHUE KbM HA4YaJIOTO Ha NPECAXOAHUS IICPUOL.
2.4. OT4yeTHa BajgyTa

@DyHKIMOHAHATA BAIyTa M OTYCTHATA BATyTa HA NMPEACTABSHE BB (DMHAHCOBHS OTYET Ha APYXKECTBOTO € OBJITapCKUAT
aeB. Ot 1 tonmu 1997 r. neBbT € QUKCUpPaH B CHOTBETCTBHE ChC 3akoHa 32 BHB kbM repmaHckata Mapka B ChbOTHOLICHHUE
BGN 1:DEM 1, a ¢ BbBEeKAaHETO HA €BPOTO KaTo oduiinanHa BaryTa Ha EBponeiickus Chi03 — C €BPOTO B ChOTHOIICHHE

BGN 1.95583:EUR 1.

[Ipu mbpBOHAYAHO NpU3HABaHE, CAEJIKA B Yy)KAECTpaHHA BajlyTa ce 3allicBa BbB (DYHKIMOHAJIHATa BaJyTa, KaTO KbM
cyMaTa B UyXKJECTpaHHa BaJlyTa ce MpHiara 0OMEHHHMAT Kypc KbM MOMEHTA Ha CJelKara win omepanusTa. [lapuaaure
Cpe/ICTBAa, B3EMAHUATA U 3a/IbJDKEHHATA, KATO MOHETAPHU OTYETHU OOEKTH, ICHOMUHHPAHU B Yy>KAECTpaHHA BaJyTa ce

OTYHTAT BbB (DYHKIIMOHAJIHATA BAJIyTa, KATO CE IPUIIara 3aKkII0YUTeNHUAT ooMeHeH Kypc Ha BHB xbM 31 nexemBpu.

HemonerapHuTe OTYETHH OOEKTH B OTYeTa 32 (PMHAHCOBOTO CHCTOSIHUE, MbPBOHAYAIHO JCHOMUHUPAHH B Uy)XKJIECTpaHHA
BaJIyTa, CE OTYMTAT BHB (DyHKIMOHAHATA BaylyTa, KaTo Ce Npuiara HCTOPUYECKUSIT OOMEHEH KypC KbM Jarata Ha
orepanysATa M MOCJIE/BAIIO HE CE MPEOLEHABAT 110 3aKJII0UNTeNIeH Kypc. EdexTure oT KypcoBuTe pasiiKH, CBBP3aHHU C
YPEKIOAHETO Ha THPIOBCKHU CHEIKU B YY>KICCTpAaHHA BalyTa WIM OTYUTAHETO HA THPrOBCKU CHEIKH B 4Yy)KIECTPaHHA
BaJIyTa 110 KYpCOBE, KOMTO Ca Pa3IMYHM OT T€3H, [0 KOUTO ITbPBOHAYAIHO ca OMIIM TIPU3HATH, KAKTO M KypCOBHUTE Pa3IuKU

OT BaJIyTHHU 3a€MU WIH APYTU (I)I/IHaHCOBI/I oriepanuru €€ BKIOUYBAT BHB (bl/IHaHCOBI/ITC Ipuxoau U pa3xonu.

2.5. TIpuGIM3NTETHU CHETOBOHU OLIEHKH

WzrotBsHeTo Ha puHAHCOB OTUET MO MeEXIyHapOTHUTE CTAaHAAPTH 3a (PMHAHCOBO OTYMTAHE, M3UCKBA PHKOBOJICTBOTO /1a
HalpaBy HAKOW NPHUOIM3UTETHN CUETOBOJHHU OLEHKH M MPEIIONI0KEHHUS, KOUTO C€ OTHACAT A0 JOKIAIBAHUTE aKTHBHU U
NIaCHBH, OIIOBECTECHHUTE YCJIOBHM aKTHBH W IIACHBH, KakTO W 10 NPU3HATUTE Pa3XOAM M INPHUXOAW 3a repuojaa. Tesn
NPUOJIM3UTETHN OLIEHKH, HAUMCIICHUS! U TIPENOJIOKEHHS Ca OCHOBAaHM Ha MH(OpManusTa, KOSATO € HAJIMYHA KbM Kpas Ha
OTYETHHMS IEPHOJL, TIOPAN KOETO ObemuTe (PaKTHIECKN pe3yaTaTH OMxa MOTIIM J1a Ob/aT pa3inuHu OT TsX. Kpurtuunure

CYCTOBOJHU IMMPCUCHKU U HpI/I6HI/ISI/ITCHHI/I OLICHKH Ca OIIOBECTCHHU B HpI/IJ'IO)KeHI/Ie 2.9.
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2.6. CipaBeasinBa cTOiHOCT

CnpaBenBaTa CTOMHOCT Hai-00IO NpeICTaBiIsgBa IEHATa, 3a KOSTO €AMH aKTUB MOXE Ja ObJe pasMEHEH WM eIHO
3aJbJDKeHUE Ja ObJie M3IIATCHO B OOMYaiiHa CAEIKa MEX/Ty MTa3apHH YIaCTHUIM KbM JaTaTa Ha OICHSIBAHE.
CnopaBemBaTa CTOWHOCT IIPH IBPBOHAYATIHO MPU3HABAHE KAaTO IUIO CE PaBHJABA Ha IIEHaTa Ha CAEIKAaTa OCBEH B
CIly4anuTe, B KOUTO:
e (Cpenxara € MeXy CBbP3aHH JIHLA
e Cpenkara e CKJIIOUEHA IO MPUHY/IA WU NTPU POPCMasKOPHU 0OCTOSTENICTBA
e [lazapbT Ha KOHUTO ce e cayduia CAeIKaTa € pa3IMueH OT OCHOBHMS WX Hal-U3rOHUS Ma3ap
e PazuerHara equHuI, IpeJcTaBeHa OT LIEHATa Ha CAENKAaTa, Ce pa3IMyaBa OT OTUETHATa eJUHHUIIA 32 aKTHUBA WU
racuBa, KOWTO ce OLIEHsBA 10 CIPaBeJIUBa CTOIHOCT.
OmnpenensHe Ha CIpaBeIIMBa CTOMHOCT IIPHU I1a3apy ¢ HUCKO HUBO HA aKTUBHOCT
[Ipn mazapu ¢ HUCKO HUBO HA AKTUBHOCT:
¢ OmpenensHETO Ha CIIPAaBEAIMBA CTOWHOCT 3aBHCH OT (haKTHTE, OOCTOATENCTBATA M XapPaKTEPUCTUKUTE Ha
na3apa ¥ U3MCKBA 3HAUMUTEIIHA NPEleHKa OT CTpaHa Ha OIICHUTENs
e  Crenkure ¥ KOTUPOBKHUTE MOraT Ja He ca MPEeACTaBUTEIHHU 3a ONpe/IeNIiHEe Ha CIpaBelJINBa CTOHHOCT
e HeoOxonuMm € IOMBIHHUTENCH aHAJIU3 BBPXY CAEJKHTE M KOTUPOBKHTE. AKO € HeoOXOIUMO Te Morar jaa
0bIaT KOpPUTHPAHH, 3a J1a JaBaT [0-ICHAa KapTHHA IPU ONPEeITHETO Ha CIIpaBeIuBaTa CTOMHOCT
ChIyTe IPUHIMITY ca MPUIOKUMH 3a puHaHcOBU 1 HeuHaHCOBU AkTHBH/[lacuBu.
JlpyXecTBOTO M3IT0I3Ba MOAXOISIIH CIIOpeN 0OCTOSATENCTBAaTa METOAM 3a OCTOMHOCTSIBAaHE, 32 KOMTO MMa JIOCTaThUHO
HaJIMYHM JaHHW 3a OLCHABAaHE Ha CIIPaBEUIMBATa CTOMHOCT, KAaTO W3IOJI3BAa MAaKCUMAJIHO CHOTBETHHUTE HaOII0qaeMu
XHIIOTE3H U CBEX[a 0 MUHUMYM H3II0JI3BAaHETO Ha HeHaOIr01aeMuTe.

e [loaxox Ha ma3zapHHUTE CPaBHEHHS - W3MOJI3BAT CE€ LIEHU U Jpyra Iojie3Ha uH(opMalus, reHepupana ot ra3apHu
CJ/ICNIKY C WJICHTUYHY WM CPaBHUMH (T.e. To1o0Hn) Akrusu/[lacusy;

e [loaxox Ha 6a3zata Ha pa3XOAMTE - OTpa3siBa aKTyalHaTa CyMa, KOSTO OM ce U3MCKBaJa TEKYIO, 3a Jia Ce 3aMeHH
TOAHOCTTA Ha aKTHBA (YeCTO HapHUaHa TEKyIlla IieHa 3a MOAMSHA);

e [logxox Ha 0a3aTa Ha JOXOAWTE - NPEBPbBIIa ObACIIM CyMH (HAaIpUMep MapuYHH IOTOLM WM TPHUXOAH H
pa3xoay) B e€AMHHA TeKylla (T.e. CKOHTHpaHa) CyMa, KOSTO OTpa3sBa TEKyIIUTE MA3apHU OYaKBaHHS 32 TE3U
OBIeIHN CYMH.

Bcuuky akTHBY U NTAaCHBH, 32 KOUTO C€ M3MEpBa CHpaBeJINBATa CTOIHOCT MM ca OIIOBECTEHH BbB (PMHAHCOBHUTE OTUETH
ce KaTeropm3mpaT B HepapxXusATa Ha CIpaBeAINBaTa CTOHHOCT, OMHMCaHa KaKTO CliefBa, Ha 0a3aTa Ha Hail-HUCKOTO HUBO
BXOJ, KOITO € OT 3HaUueHHE 32 OLIEHIBAHETO Ha CIIPaBeIMBATa CTOMHOCT KaTO I[SUIO.

PBKOBOACTBOTO Ha [pYyKECTBOTO CYHWTA, Y€ MPH CHIIESCTBYBAIIUTE OOCTOATENCTBA NpPEACTABEHHTE B OTYeTa 3a
(PMHAHCOBOTO CHCTOSIHME OLIGHKM Ha aKTHBUTE M NACHBUTE Ca BB3MOXXHO Hali-HaJEKIHH, aJ€KBATHH M JIOCTOBEPHH 32
HenuTe Ha UHaHCOBaTa OTYETHOCT M ca OJIM3KO 10 TSAXHATA CHpaBeUIMBa CTOWHOCT, B 3aBUCHMOCT OT TEXHHUST XapakTep

u matypuret (ITpunoxenue 2.9).

2.7. Kpumuunu cuemo6o0nu npeyenHKu u RpUOIUUMEeHU OYeHKU

Ilonesen scueom na Obﬂzompaﬁnume mamepuainu aKmueu
P’LKOBOHCTBOTO Ha APYKCCTBOTO OoHNpeACIsA OYaKBaHUA MOJIC3CH KUBOT U aMOPTU3ALIMOHHUTEC HOPMHU, NpUIaraHu MIpUu

HA4YUCJSIBAHC Ha Pa3XoAUTE 3a aMOpPTU3aluU, CBbP3aHU C MNPUTCIKABAHUTE ﬂ’BHFOT’paﬁHH aktuBu. Tasm HpI/I6HI/ISI/ITeHHa
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OILICHKa C¢C 6a31/1pa Ha OPOCKIHA Ha KU3HCHUA HUKDBJI Ha aKTUBUTE. Ts Moxe ga ce NOPpOMCHH B 3HAYUTCIIHA CTCIICH B

pe3yiTaT Ha MPOMEHH Ha Ma3apHaTa cpeia U APYru (paKkTopH.

Obe3yenka na akmueu

OUHAHCOB aKTHB WJIHM Ipymna OoT ()MHAHCOBH aKTHUBH PA3IMYHH OT TE3H, KOWTO IOMAJaT B KATCTOPHUITa HA aKTUBHU IO
CIpaBe/NTUBA CTOWHOCT B TeYandara Wid 3arybaTa ce OICHSIBAT 32 WHIUKATOPH 3a 00E3I[CHKA B Kpas Ha BCEKH OTUYCTCH
nepuoji. OOe3IeHKa ChIECTBYBA CaMO TOTaBa, Korato J[py»KecTBOTO YCTaHOBH, Y€ € HACTHIWIO " chOuTHE - 3aryda ",
3acATamo OYaKkBaHUTE OBICIIN MAPUIHH MOTOLM Ha (prHAHCOBUS akTUB. MoOXe Ja He € Bh3MOXKHO JIa CE OIPEIesH eIHO
cpOuTHE, KOETO MPUYHNHABA 00€3leHKa, OIIe IOBEYE Ja CE€ OMpPEIeiH, KOra € HACTBIIMIO ChOMTHETO 3aryba Moxe 1a e
CBBP3aHO C YIPAXHIBAHETO Ha 3HAYHTEIHA IPEICHKA.

ITo oTHOmIEHNME Ha KANHWTAJIOBH WHBECTUINH, KaTETOPH3UPAHH KAaTO ,.Ha Pa3IONIOKEHHE 3a mpojaxoa” JIpyxkecTBOTO
CMsTa, TE3W aKTHBM 3a OOC3LICHCHM, KOraTo ¢ MMaji0 3HAYUTEICH HIIM MPOABDKUTEICH CMaj B CIIPaBeUIMBaTa UM
CTOMHOCT moj cebecToitHOCT. OmpenensHeTo Ha TOBa, JaJM HMa "3HauuTeldeH" Wi "TpPOIBIDKUTENEH" H3HCKBa
3HAYHUTEIIHA MPEICHKA OT CTpaHa Ha PBKOBOICTBOTO.

Pa3MepsT Ha 3arybaTa oT 00e3I[eHKA MPU3HAT 38 (PMHAHCOBH aKTHUBH, OTYUTAHH 10 aMOPTU3UPaHA CTOHHOCT, € pa3jinKara
MeXIy OajaHcoBaTa CTOMHOCT HA aKTHBA U CETalllHATa CTOHHOCT HA OYaKBaHHUTE OBACIIN MApUIHU TOTON TUCKOHTUPAHU

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

AHanu3bpT 3a O6€3HeHKa Ha pernyTanus, MaTCpuaJHd U APYT'M HEMATCpHUAJIHW dKTUBU U3WCKBA OILICHKA Ha CTOMHOCTTA B
yHOTp€6a Ha aKTUBA WJIM HA €AMHUIIATA I'CHCpUpAalld NapUiIHU MOTOLH, KbM KOWUTO Ca PA3NPEACICHU dKTUBUTC. OneHkaTta
Ha CTOMHOCTTa B yHOTpe6a CC IpaBu Haii-Beue BH3 OCHOBA Ha JACKOHTHUPAHUTE MOACIN HA MAPpUYHHUTE IMMOTOIH, KOUTO
HU3HUCKBAT I[py)KCCTBOTO Jla HalpaBW OIICHKAa Ha OYaKBAaHUTC 6’I:I[CH_II/I NapuyHu TMOTOHM OT aKTUBA WJIW OT €AMHHUIATa
réHepupaiia nmapu4yHd moromu, a CbUio U Aa ce€ H36epe noaAxXoaAnl JUCKOHTOB IMPOLEHT 3a Ja CC M3YUCIN HaACTOAIa

CTOMHOCT Ha MNapu4HUTE NOTOLH.

Obe3yenka Ha 83eMaHUsL

[Ipubnu3urenHaTa OIeHKA 3a 3aryOM OT CBMHHUTEIHM M HechOMpaeMM B3€MaHHsS ce MPaBH B Kpas HAa BCEKH OTYETEH
neproj. Bcuuky ChbMHUTEIHU B3eMaHMs, C€ TPETHPAT KaTo HEChOMpaeMu M ce 00e3LEeHsBAT, JOKOJIKOTO PHKOBOACTBOTO

MIpercHsBa Ha ba3a HUCTOPUYCCKH OIIUT, Y€ CHIICCTBYBA BUCOKA HECCUTYPHOCT 3a TAXHOTO CI:6I/IpaH€ B 6’BZ[€H.IC.

OHpC,HGJ'ISIHCTO Ha Bb3CTAaHOBUMOCTTA Ha AbJDKUMATA OT KIIMCHTH CyMa, BKJIFOYBA ONPEACIAHECTO Ha TOBA AaJIM Ca HAJIUIC
HIKaKBH OOCKTHBHU JoKa3aTejICTBa 3a 06C3IICHKEL Jlomure B3eMaHMS ce OTIIMCBAT, KOraTto C€ I/I,Z[CHTI/I(i)I/IIII/IpaT,
JOKOJIKOTO € Bb3MOXKHO 0663H€HK3 u HCC’L6I/IpaeMOCT Jla CC ONpEALIIAT OTACIHO 3a BCCKU CJIEMCHT. B CJIy4auTe, KOraTto
TO3W TIPOHEC HE € BB3MOXKCH, CC U3BHPIIBA KOJCKTHBHA OIICHKA Ha 0663H€HK3. B pe3yiTat HA4YUHBT, II0 KOHUTO
WHAWBUAYATTHU W KOJICKTUBHH OLCHKU CC M3BBHPIIBAT U CPOKOBETEC OTHACAIIN CC 0 I/IJICHTI/I(i)I/IHI/IpaHeTO Ha OOEKTHMBHU
JIOKa3aTeiICTBa 3a 06€3HCHK3 M3UCKBAT 3HAYMUTEIHA NIPCIICHKA 1 MOXKE J1a TOBJIUAAT 3HAYUTCIIHO Ha OajaHcoBaTa cyMma Ha

B3eMaHus Ha jgararta Ha otuntane ([Ipunoscenus 14 u 15).

Hemnama peanuszyema CcmouHocm Ha mamepuainume 3anacu

OrmpenensiHeTo Ha mpoBu3msi(obesyenka) 3a MaTepUATHATE 3allaCy BKITFOYBA MPOIIEC Ha OIIEHKA. BamarcoBaTa CTOWHOCT Ha
MaTepHaTHUTE 3alacy ce oOe3leHsIBa J0 pealn3yeMara UM CTOMHOCT, KOTaTo TAXHaTa ceOeCTOMHOCT Bedye MOKe Ja He

OB/ Bb3CTAHOBSIEMA — HalIpuMeEp, KOrato MaTCprUaJIHUTE 3aracu ca MOBPCACHN WM OCTAPEJI U3LAIO0 U YaCTUYHO WUJIN
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nMa craja B NpoAaKHUTEC UM ILICHU. B®B BCceku cnyqaﬁ pcajmsyemara CTOHHOCT MpeacTaBiisiBa Haﬁ-,uo6paTa OIICHKa Ha

BB3CTAHOBHMATA CTOMHOCT M Ce OCHOBAaBA HAa HAW-CUT'ypHHTE CHIIECTBYBAIIM KbM [aTaTa Ha OTYETa JaHHH M MPHCHIIO
BKJIIOYBA OLICHKH OTHOCHO OBIENINTE OYaKBaHUS 3a pealnsyeMa CToiHOCT. Kpurepunte 3a ompeznensHe Ha pasMepa Ha
o0e3leHKaTa WM OTIMCBAHETO Ce OCHOBABAT Ha aHANW3 3a CTAPECHE, TEXHWYECKa OLEHKa M mociensamu croutus. Ilo
NPUHIMI TaKbB HPOIEC Ha OLECHKA W3MCKBA 3HAYMTENHM IPEIEHKa M MOXKE Ja IMOBJIWse Ha OajlaHCOBaTa cyMa Ha

MaTepHaTHHUTE 3allacy KbM Jartara Ha otdera (Ilpunoscenus 13).

Obe3yenxa na uneecmuyul 68 OblepHU U ACOYUUPAHU OPYHCeCmed

Ha Bcsika nara Ha oTdera 3a (JMHAHCOBOTO CHCTOSIHHE PBHKOBOJCTBOTO IPaBM OICHKA JIAJIM CHUIECTBYBAT MHIUKATOPH 32
o0e311eHKa Ha HETOBUTE MHBECTUIMU B JBIIECPHU U aCOLIMUPAHM JpyKecTBa. KaTo 0OCHOBHM MHIMKATOPH 33 00E3IeHKa ce
IpUeMaT: 3HAYUTENIHO peaynupaHe Ha obema (Hax 25%) WM mpeycTaHOBABaHE NEHHOCTTA HA JPYKECTBOTO, B KOETO €
MHBECTHPAHO; OTYUTAHE Ha 3aryOW 3a MO-TNPONBDKHTEICH NEepHod OT BpeMe (Hal TPH TOJHMHM), KAKTO W OTYUTAHE Ha
OTpPHULIATEIHA HETHH aKTHUBH WJIM aKTHUBH IIOJ PETHCTPUPAHUS OCHOBEH aKIMOHEepeH Kamutall. KaTo 6a3a 3a IporHosure Ha
NAapUYHUTE TNOTOLM Npeny JAaHBIM ca HU3IOJ3BaHW (DUHAHCOBUTE OFOJDKETH, pa3spabOTeHH OT CHOTBETHHTE IPY)KECTBA,
MOKpHUBAIIM TPU OO0 MNET TOAUIICH NEPUOJ, KAKTO U JAPYIU CPCAHOCPOYHU MU ABJITOCPOYHH IIJIAaHOBE W HAMCPCHHUA 3a
PasBUTUCTO UM.

KnrouoBure MpCANOJIOKCHNA, H3IOJ3BaHU IIPpU HU3YUCICHUATA Ca OIPECACJICHU KOHKPETHO 3a BCIAKO [APYKECTBO U
cbo0Opa3HO Herosara crielduKka Ha JeHHOCTTa, OM3HEC CpejiaTa U pUCKOBETE.

TecToBeTe M MpelEHKHTE HAa PHKOBOJCTBOTO 32 00E3LEHKa Ha MHBECTHULMUTE Ca HAIPaBEeHH Mpe3 MpU3MaTa Ha HErOBUTE
NPOTHO3U ¥ HAMEPEHHUS] OTHOCHO OBJICIIMTE HKOHOMHYECKH U3TOJH, KOUTO CE€ 0YaKBa Ja ObJaT MOJYyYSHH OT IBLICPHHUTE
U acOLUMMPAHUTE NPY)KECTBA, BKIFOYHUTEIHO THPTOBCKH OIUT, OCUTYpsSBaHE Ha MO3WIMM Ha Ia3apH, OYaKBaHUsITA 3a
ObJenu mpoaaxxou u mp.

B pesynrar Ha HanpaBenute uzunciienus kbM 30 centemBpu 2017r. He e ycTaHOBeHa HEOOXOIMMOCT 3a MpPU3HABAHE HA

o0e3IleHKa HAa MHBECTHUIIMH B ABIIEPHHU U aconuupanu npeanpustust (2016r. — usima) (Hpunooicenus 6 u 7).

Cnpageonuea cmoitnocm
Ipeoyenka na cepaou om UMC

B APYKECTBOTO € NPUCTO NPCOUCHKATa Ha CrpaAnuTe A0 TAXHATA CIIpaBCAJIMBa CTOMHOCT Jla C€ U3BbpIIBA 0o0uuaitHo Ha 5-
TOAUIICH IEpuod OT HE3aBUCUMHU JIMICH3UPAHU OLCHUTCIIH. Koraro tsaxnara crpaBeJinBa CTOHMHOCT ce IIPOMCHS
CBIIECTBCHO HA IMO-KPATKU UHTECPBAIN OT BPEME, ITPCONCHKATAa MOXKE 1a CE€ U3BHPIIBA ITO-YECTO.

ITocnennaTa olieHKa U ISUIOCTEH IpErJie]] Ha Crpaju, BKIOYEHH B UMOTH, MAIMHU U ChOPBKEHUS, KOUTO CE€ OTYUTAT IO
MojieNia Ha TpeolieHKaTa € m3BbpmieHa KpM 31.12.2014r. cbe CHAECHCTBHETO HAa HE3aBUCHUMU JIUIIEH3UPAHHU OICHUTEIH
«®Depp KoHCYNTaHTCKA KoMmaHms» EOO/.

Ipu tasu npeonenka (Huso 3 B tiepapxusma na cnpasednusume cmotnocmu) ca MPUIOKEHH CIEIHUTE IBa OCHOBHU
MOJX0Ja W OIEHBPYHM METOAW 3a HM3MEpBaHEe Ha CIpaBeiuBaTa CTOWHOCT Ha crpaaumre: ,,MeToa Ha NpUXOoaHATA
CTOHHOCT” ¥ ,,MeTOo]] Ha BH3CTAHOBHUTEIHATA/BEIHATA CTOMHOCT” . JINCKOHTOBHUAT (PaKTOp € OMpEeesicH B ChOTBETCTBUE C
OCTaThYCH CKCIUIOATAIIMOHEH CPOK, OTrOBapsIl HAa BHJA HAa CrpajiaTa W HAauWHA W HAa EKCIUIoaTalus KbM Jarata Ha
oreHkata. ChOTHOIICHHETO MEXIY JIBaTa METOJA € IPIJIOKCHO MHIUBUIYATHO KBM BCEKH 00€KT. OmpenelssHeTo Ha
NPUOPUTET HAa METOJWTE M IOJNyYCHUTE CTOMHOCTH 3aBHCH OT XapakTepa Ha 00eKTa, HETOBUTE MOJOXKHUTCITHH U
OTpHUIaTEeNTHU (aKTOpH. 3a Bojela BEIMIMHA ce N30Mpa Ta3H, KOSATO OTpa3sBa IM0-00EKTUBHO CTOHHOCTTA HA HMOTA.

B omnenkure ca NMPpEABUACHN OTKIIOHCHHA B PE3YyJITAT HA WHAWBHUIAYATHUTC XAPAKTCPUCTHUKH HA OLCHABAHUA HMOT 4YpE3
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JI00ABKH, CHOTBETHO YIPBKKH. [IpHIOXKEHHM CpeJHM BEIHUYMHH Ha HCHAONIOMAacMH BXOJIINM JaHHU — HOpPMa Ha
KanuTanu3aims ot 6 10 10% u oTOuB 3a HechrOUpaeMocT Ha npuxoza ot 10 go 15%.

KoM 31.12.2016 1. ppKOBOACTBOTO HA IPYKECTBOTO OTHOBO € HAIIPABHIIO aHATN3 HA IIECHOBUTE IIPOMEHH 32 KITFOUYOBHUTE MY
aKTHBHU U € ONPEICIIHIIO, Ye HE ca HAIIUIIC YCJIOBHUS M OCHOBAHUE 32 U3BHPIIBAHE HA HOBA MPEOIICHKA HA aKTUBUTE MPEAN
W3THYaHEe Ha TpHeTHs oOMdYaeH Mephol, KakTo W 3a obesmeHka. ChINO Taka TO € OOMHCHIIMIIO W CBHIIECTBYBAIIUTE
HECUTYPHOCTH, BIMSCHIM BHPXY LEHOBUTE DPaBHHIIA Ha AKTUBHTE, B KOHTEKCTA HA MPHUJIAraHUTE OT IPYKECTBOTO
CIPaBE/NTUBH CTOWHOCTH Ha CTPAIUTE W ¢ Ha TO3HUIMUS, Y MPHUIOKCHHUTE OICHKHM OTPa3sBaT IO Bh3MOXKHUS TOCTOBEPCH

Ha4WH U €Ca aICKBATHU CIIPAMO HACTOAIIUTC HKOHOMHWYCCKHU YCJIOBHSA B CTpaHaTa.
HpeoueHeHaTa CTOMHOCT Ha CrpaauTe € JOKJiaJiBaHa B lezmomeﬂne Ne 3.

Hpeoueﬂka HA UHBeCMUYUOHHU umomu

JpyecTBOTO € HpHeNo Aa OLICHSABAa MHBECTULHOHHWTE UMOTH 1O CIpaBeANMBa CTOWHOT. IIpumeTo € mpeoueHkaTa Ha
WHBECTHLMOHHUTE MMOTH JIO0 TSAXHATa CHpaBeJUIiBa CTOMHOCT Ja ce u3BbpuiBa exeroauo. Kem 31.12.2016r. cbe
CHJIICIICTBHETO Ha HE3aBUCUMHM JIMIICH3UpaHH olleHuTeNH «Pebp KoHcynTaHTcka komnanus» EOO/] e u3BbplleHa oleHKa
Ha MHBECTHLIMOHHUTE MMOTH IO clpaBeluymBa croiHocT. [lpu ouenkata (Huso 2 ¢ uepapxuama Ha cnpasediusume
cmouiHocmu) ca TIPUIOKCHH CIICIHATE OCHOBHU MO/IX0/a M OLICHBYHH METO/IM 33 U3MEPBaHe Ha CIpaBe/UIHBaTa CTOHHOCT:

3a 3eMHTE ,,MEeTOo/ Ha Ta3apHUTE aHAIO3U W 3a CTPajH ,,MeTo Ha Bb3CTaHOBHUTEIHATA/BEIIHATA CTOWHOCT” ¥ MeTon Ha
npsiKaTa KanuTaau3anus (IpUXoHa CTOMHOCT).

[TpusoxeHu cpeTHU BETUYNHU Ha TPSAKO WK KOCBEHO HAOIIOaeMK BXOISIIN TAHHH:

- mpu MeTona Ha BeIIHaTa CTOMHOCT — IIeHa Ha HOBO cTpoutencTtBo oT 60 mB./kB.M. 10 880 1B./KB.M., JOIIBIHUTEIHH
pas3xonau 10 6,8% ¥ 0TOMB 3a CTPOUTETHH HepoCTaThIM 10 60 %, TexHIYecKa 1 HKOHOMHYecKa obe3neHka 10 50%;

- mpu Merojga Ha mHpsAKaTa KalWTAIM3alUs — MECEYeH HaeM Ha kB.MeThp miom ot 1,60nB./kB.M. m0 101B./kB.M.,
KOPUTHpaH ¢ pazxoau 3a cronanncBane 10 %, HecrOupaemoct Ha Haema 20 % ¥ CTPOUTEHN HEJOCTATHIU TP H3IIOJI3BaH

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

- mpu MeToza Ha ma3apHHUTE AHAIO3H 32 OLEHKA Ha 3eMHUTe (3eMEECNICKU 3eMH U PEryIMpPaHU TePEeHH) — ITa3apHa LeHa OT
1,43nB./kB.M. 10 16,5011B./KB.M, KOpHIMpaHa C KOPEKIIMOHHM KOS(QHIMEHTH 3a IUIOIl, KaTeropusi, CTaryT H

MCCTOITIOJIOKCHHUEC Ha 3CMUTC.

Cnpaee()ﬂueama CMOUHOCM HA UHeeCMUyuu 6 MalIyuHCmeeHu yuacmusid movpeyeariu Ha AKmueeH nasap

K®M Kpast Ha OTYETHHS EPUOA JAPYKECTBOTO U3BHPIIBA MMOJPOOSH CPaBHUTEINICH aHAJIM3 HA TPOMEHHTE B JIBI)KCHHUETO Ha
OopcoBuTE IIeHM HAa HAIMOHANHHUA ()OHIOB Ma3ap MO OTHOIIEHHWE HAa TPHUTEKABAHUTE OT HETO0 aKIWU Ha ITyOJMYHHU
JIpyxecTBa. UHBECTUIIMMTE B JPYXKECTBA, YAUTO aKLUU Ca PErUCTPUPAHU 3a ThproBus Ha bOb ca oueHsABaT nocienBaio
IO CIpaBeUIMBa CTOMHOCT, OIIPEAEIsIHa AUPEKTHO Ha 0a3a “‘CpeAHU LIeHW KynmyBa~ Ha pealn3upaHy CAEIKH Ha OOpCOBUS
nasap npe3 IocIeAHus Mecel Ha GuHaHcoBaTa roauta (Hueo 1 6 liepapxusma Ha cnpasediusume cmouHoCmu).

KsM 31 nexemBpu 2016r. 1py’KecTBOTO HE NPUTEkKaBa CHIIECTBEHN MHBECTHILIMH B KallUTaja Ha MyOJIMYHU NPEATIPUSTHS

(Tpunooicenue 8).

Cnpasednusa cmoiHOCm Ha TUX8EH Cyan

Ksm 30 cenremBpu 2017 r. JIpy>kecTBOTO MMa JIOTOBOp 3a JIMXBEH Cyan ¢ KpaiiHa nara 30 okromspu 2017 T., chriiacHO
KOWTO IIIe IUIaIa JIMXBU 10 OAHKOB KPEIWT 10 (PUKCHpaH JIMXBEH MPOLIEHT BMECTO IUIABAI JIMXBEH NpoleHT. Llenta Ha
Cyala € XeJDKMpaHe Ha EKCIIO3HMIHATa KbM IPOMEHHTE B IIapUYHHTE MOTOLM IO oOe3IeUeHUs 3aeM C IUIaBalll JIHUXBEH

MIPOIICHT.
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Ilpubnusumenna oueHka 3a OMcpouenu 0aHvUu

HpI/IBHaBaHCTO Ha OTCPOYCHUTEC NAaHBbYHHU AKTUBU M ITACHBHU BKIIIOYBA CHCTABAHETO HA CEPUSA OT HOIIYCKaHUS. HaanMep
ﬂpyﬁ(eCTBOTO TpSI6Ba J0 OLCHU BPEMETO HAa BH3CTAHOBABAHC HAa BPCMCHHU PA3JIMKU, AaJId € BB3MOXKHO BPCMCHHUTEC
Pas3JIMKU 1a HE 6’bL[aT BB3CTAHOBCHHU B IPEABUANMO 6’[;,&61]16 WA JOKOJIKO JaHBYHUTE CTaBKU CC€ OYaKBa J1a C€ Npujarat 3a

nepuoaa, Korato akTUBBT LIC CC pealn3upa WiIN MaCUBBT HIC CE YPCIU.

1o ce oTHacs 10 OTCPOUEHH JaHbYHHM aKTUBH PEATM3MPAHETO UM B KpaliHa CMETKa 3aBHUCH OT 00JaraeMus JOX0/, KOWTO
e € Ha pasnojoxeHue B Opaenie. OTCPOUCHNTE NaHBUHHM AKTUBH CE IMPU3HABAT CAMO KOTaTO € BEPOSATHO, 4Ye IIE MMa
obyaraema medasnba, Cpelry KOsITO MOKE Jla C€ YCBOM OTCPOYEHMAT JaHBYEH aKTHUB M € BEPOATHO, Y€ Jpy>KeCTBOTO Iie
peann3upa A0CcTaThbuHO o0JIaraeM A0X0[ B ObJCIIN MEPHOAH, 3a 1a ONOI30TBOPH HAMAJICHHETO IPH IUTAIAHETO HA JaHBK.
ToBa o3HauaBa, ye Jlpy)K€CTBOTO MpaBH MNPEINOJOXKEHHUS 3a AAaHBYHOTO CH IUIAHMPAaHE M IEPHONUYHO T'M OICHSIBA
HIOBTOPHO, 3a Jia OTpa3sABaT IPOMSIHATA B OOCTOSTENCTBATA, KAKTO ¥ JaHBUHM pasnopendu. OCBeH ToBa U3MEPBaHETO Ha
OTCPOYEH JaHBYCH aKTHB WIIM TaCUB OTpa3siBa HauWHa, 10 KOWTO JAPYKECTBOTO OYaKBa Jia BH3CTaHOBU OayaHcoBaTa

CTOMHOCT Ha aKTHUBA WIM ypEu I1ACHUBA .

Ilpoeuszuu

[lpoBuzuure Morar aa ObaaT pasrpaHHYEHHd OT JAPYTMTE IacHBH, 3aIl0TO CBIIECTBYBA HECHI'YPHOCT OTHOCHO
MPOSIBIIGHHETO UM BBB BPEMETO U CyMara Ha cienkaTa. Ilo-TUNMHYHHUTE MPOBU3UH, KOUTO Ce OTpa3sABaT oT JlpyKecTBOTO
MPOM3THYAT OT 3aJBJDKCHUATA TI0 BH3CTAHOBSIBAHMSA HAa CyMM, U3IBJIHEHHE Ha JIOTOBOPH, HEYPEICHU CIOpPOBE U OM3HEC
MPECTPYKTYpHUpPAHE.

[Ipr3HaBaHeTO M OLICHKATa HA IPOBU3MHTE U3UCKBAT OT JIpy’>KECTBOTO a HAIIPABH MPELIEHKa OTHOCHO BEPOSITHOCTTA (2KO
CBHOWTHETO € T0-BEPOSITHO, OTKOJIKOTO J1a HE HACTBIIM) M3XOAAII IOTOK OT PECYpPCH Jla Ce M3MCKBAT 3a NOracsiBaHe Ha
3aJbJDKEHUE U Tl OM MOTJIa Ja ce Jajie HaJesK/IHa OIleHKa Ha CyMaTa Ha 3aIbJIKEHHETO.

OcBeH TOBa CYETOBO/IHATA TTOJIUTHKA Ha JIpYyKEeCTBOTO M3HCKBa MPU3HABAHETO HA Hal-100paTa olleHKa HA Cymara, KOsTO
e ceé M3MCKBAa 3a IOracsiBaHe Ha 3aJbJDKCHHETO M OIEHKaTa MOXKE Jla C€ OCHOBaBa Ha MH(OpPMAIHs, KOSATO MOKa3Ba
Jrana3oH OT cToWHOCTH. Thil KaTo IMpHU3HABAHETO C€ OCHOBAaBa HA CErallHaTa CTOWHOCT, TO BKJIIOYBA CHCTAaBSIHE Ha
NPEAIOJI0KEHH s IIPH aJIeKBaTHA JMCKOHTOBA CTaBKa, C LIEN Jia OTPa3u MPH MOAXO/ISI TUCKOHTOB MPOLEHT CcrieliuUuHITE

3a 3aIbJDKECHUETO PUCKOBE.

B wacTHOCT 110 ce OTHACs /10 IPOBU3UHTE IIPU MIPECTPYKTYPHUPAHE, M3UCKBA CE 3HAYMTENIHA CyOEKTHBHA ITPELEHKa, 3a Jla
ce OIpe/IeNH Jallk 3aJbKaBallo ChONTHE € HacThIIO. BeHuky HaM4YHM 0Ka3aTesicTBa TpsiOBa 1a Ob/IaT OLIEHEHU 3a Jla
ce ONpeeNH Jalik € I0CTaThuyHO MOApoOeH IJIaHa 32 Jia Ch3/ajie BaJMIHO OYaKBaHE 332 aHTAKUMEHTa Ha PHKOBOACTBOTO
OTHOCHO NPECTPYKTYPUPAHETO — TOECT [a CE 3allO4YHE M3IIBIHEHUE Ha IUIAHA 3a MPECTPYKTypHUpPaHE WM Ja ce OOSBAT

OCHOBHHUTE MY XapaKTCPUCTUKH IIPE] OHE3U, KOUTO MIE Ca 3aCE€rHaTHU OT HETO.

Ycnoenu akmueu u nacusu

VCIIOBHHTE NaCHBU HA I[py)l(eCTBOTO HE Ca MPU3HATH, HO Ca OITOBECTCHH, OCBCH aKO Bb3MOXKXHOCTTA 3a U3XOJA1] MOTOK Ha
peCypcCu CbabpKalIl HKOHOMHUYECKHU ITOJI3U € OTAAJICYCH BbB BPEMETO.

YcnoBHUTE TTAaCHUBU IpEACTABIABAT BB3MOXKHU 3aIbJKCHUA Bb3HUKBAIIIM OT MUHAJIA C’b6I/ITI/IH, YHUETO CHIICCTBYBAHE MIC
6’5,[[6 MIOTBBPACHO CaMO OT HACTBIIBAHETO WJIM HECHACTBHIIBAHCTO HAa €IHO WX IOBCYEC HCCUT'YPHHU 6TJI[QHH/I CcHOHUTHS HE

H3IAJI0 B paMKUTEC Ha KOHTPOJIa HA FOPUANICCKOTO JIUIIC. Te ue ce IIpU3HABAT 3aIll0TO HE € BEPOATHO, Y€ U3XOIAI ITOTOK
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OT peCypcCH 1IC 6’[3)_'[6 HeO6XOﬂI/IM 3a MOKPMBAHE HA 3aAbJIDKECHUETO U CyMaTa Ha 3aIbJDKCHUETO HE MOXKE 1a 6’1)[[6 OIICHCHA C

JoCTaTb4yHa HAACKIHOCT.

Hewns6exxHO onpenensHeTO Ha YCIOBEH ITACHB N3MCKBA 3HAUYNTEHNU MPELEHKA OT CTPaHa Ha PKOBOJICTBOTO.

AKmioepcKu npeononodicenus 3a 00xX00u npu NEHCUOHUpane

[InaHoBeTe 3a moxoau Morar Jia ObJaT CIOKHHU MOHEKE Ce M3MCKBAT aKTIOEPCKU MPEAIOIOKEHHS, 3a Ja Ce OIpeelH
pa3sMepa Ha 3aJb/DKEHHETO U pa3xona. Be3MOKHO € (akTHueckuTe pe3yiaTaTH Ja ce pa3iudyaBaT OT IPEArojiaraeMuTe
pesynratu. Te3n pa3IuKé ca M3BECTHH KAaTO aKTIOCPCKU MedalOu W 3ary0m. 3aabiDKeHHATA 10 Ne(UHUPAHH/KOHKPETHI
JOXOJM Ce M3MepBaT C MOMOIITA Ha KPSAUTHU METOJ] Ha IPOTHO3HUTE eIMHULM, Criope] Koito [IpyxecTBoTo TpsabBa na
HalpaBH HaJeXJHA OLICHKAa Ha pa3Mepa Ha OOE3LICTCHHATA, KOUTO ca CIEYeJICHH B 3aMsHa Ha MPEIOCTABCHH YCIYTH B
TEKYIHS U IPESIXOIHY HEPHUOIH, U3OJI3BAHKN aKTFOSPCKH TEXHUKH.

B nmombiHeHwe B ciydauTte, Koraro ce (MHAHCHpaT IJIaHOBeTe 3a neduHUpaHu noxoxau, JlpyxkecrBoro TpsiOBa na
OIpeZieIn CIpaBe/yiiBaTa CTOMHOCT Ha aKTHUBUTE IO IUIaHa, HAa 0a3aTa Ha OYaKBaHATa BH3BPBIIAEMOCT OT aKTUBUTE IO
IJIaHa, KOMTO ce M3YMCIIABA, KATO CE M3I0JI3Ba IPOTHO3HATA IBITOCPOYHA HOPMA Ha BB3BPBIIAEMOCT.

B pe3yiaTar KpE€AUTHHUA METOA Ha IMPOTHO3HUTEC CAWMHUIMN BKJIOYBA IMOpCaulla OT AaKTIOCPCKHU IMPCUCHKHA. Te3n
NPEIIIONOKeHNS. BKIIOYBAT JEMOTpa)CKH IMPEATIONOKEHHS KaTro CMBPTHOCT, TEKy4eCTBO, MEHCHOHHA BB3pacT H
(MHAHCOBH TPEIIOJIOKEHUSI KaTO HPOLEHTH Ha OTCTHIIKA, HWBA Ha 3aIUIATHTE M HOXOAMTE. Te3n MpeanosoxeHws ca
IpeaMeT Ha NMPELeHKH W MOTaT Jia €& Pa3BUAT CHIIECTBEHO PA3IMYHO OT OYAKBAHOTO M IOPaJU TOBa MOXE Jia TOBEIAT 10
3HAYUTEITHO BB3ICHCTBUE BBPXY 3aIBJDKCHHATA IO ACUHUPAHH KOHKPETHH JOXOAW. IIpW ompexensHe HA ceranrHaTa
CTOMHOCT Ha ABJTOCPOYHUTE 3aAbJDKCHHUA KbM II€pCOHAJIA MPU TICHCUOHHUPAHE Ca M3MO0J3BAHU H3YHCIICHUA Ha

ceprudunupanu aktioepu (Ilpunoscenue 20).

2.8. lepuaunmm u oneHka Ha edeMeHTHTe Ha OTuera 3a PUHAHCOBOTO cheTosiHMe W OTYeTa 3a mevaydaTa WIH

3aryfara u Apyrusi Bceo0OXBaTeH 10X0/

2.8.1. UMOTH, MAIINHH H CHOPHKEHUS

ITbpBOHaUaHO NpUIOONBaHE

[Ipu mepBOHAYANHOTO NMpUAOOMBAHE, UMOTHUTE, MAIIMHUTE M CHOPHIKEHUATA CE OLCH]IBAT 10 cebecToifHOCT (LeHa Ha
HpH}lOGI/IBaHe), KOATO BKJIFOYBA NOKYyINHATa IEHA, MUTHUYCCKUTE TAKCU U BCUYKH APYTU MPEKHU Pa3sxoau, H€O6XOHI/IMI/I 3a
NPUBEXAaHEe Ha aKkTHBa B pabOTHO chCcTOAHME. IIpekuTe pasxoau ca: pa3xogu 3a MOATOTOBKAa Ha 00eKTa, pa3Xxoau 3a
IbpPBOHAYAJHA JOCTAaBKa M 00pabOTKa, pa3XoAWTe 3a MOHTaX, pa3sxoJH 3a XOHOpapu Ha JIMIA, CBbP3aHH C NPOEKTa,
HEBB3CTAHOBUMH JAaHBLH U IPYTH.

JpyxecTBOTO € orpeaennio croiHocTeH mnpar ot 500 neBa, o KOWTO PUIOOUTHTE AKTUBH, HE3aBUCHMO Y€ IIPUTEXKAaBAT
XapaKTEePUCTUKU HA UMOTH, MALLIMHKU U ChOPHKEHHS, CE OTUYUTAT KaTO TEKYI Pa3XoJl.

ITocaenBamio oueHsiBaHe .

3a noceBaliia OleHKa Ha UMOTH, MAallIMHU M ChOPBKEHHATA, PYKECTBOTO MpHUIIara Mojesia Ha IieHaTa Ha MpUI00uBaHe
cermacHo MCC 16 — neHa Ha mpunobuBane/6e3 crpagure/, MHHYC HAaTpyIaHaTa aMOPTH3alMsA W HaTPYyMaHH 3ary0Hl OT
o0e3leHKa. 3a ImoclieBalia OleHKa Ha CIpaJuTe ce IpIiara Mojeia Ha CIIpaBeJIMBaTa CTOHHOCT.

Mocaensamu pasxoaun

I/ISB”prHGHI/ITC nocjeaBauu pa3sxoau, CBbp3aHd ¢ UMOTHU, MAIlIUHU U CbOPBIKCHUSA, KOUTO UMAT XapaKTCP Ha IMOJAMsSIHA Ha

14



AJIBEHA AJ
MEXIWMHEH UHIUBUAYAJIEH ®UHAHCOB OTUYET
30 CEIITEMBPH 2017 r.

OMpPENICIICHH KOMIIOHCHTH, BB3JIOBH YaCTH W JICTAlJIU, WIK Ha MOJOOPEHUS U PEKOHCTPYKIHUSA, CE KAlHMTAIU3HPAT KbM
CTOMHOCTTA Ha ChOTBETHHUS aKTUB. HeaMopTu3upaHaTa 4acT Ha 3aMEHEHHTE KOMIIOHEHTU C€ U3IMCBA OT CTOMHOCTTa Ha
aKTHBA U CE MPHU3HABA KaTO TEKYII Pa3Xo/l.

AmopTru3anus

AmopTH3anusATa ce HaYUCIABA Ha 0a3a NTMHEWHWS METOJ 3a OYaKBAaHMS CPOK Ha TOJIE3CH XKMUBOT HA UMOTH, MAIIUHU U

CBbOPBIKECHUSA. 3emsra He ce aMopTu3upa. OuakBaHUs MOJIE3CH KUBOT € KAKTO ciacaBa.

I'pynu akTuBmn 2017 roguna 2016 roauna
Crpanu oT 4 no 100 rogunu ot 4 1o 100 ronuan
MaiuHu U1 ChOpBKEHUS oT 2 10 50 roguHu oT 2 1o 50 roguHu
TpaHcnopTHU CpeacTBa oT 4 1o 20 roguHU oT 4 o 20 roguHN
CronaHCKu MHBEHTAp U IPYTU ot 2 1o 20 roguHu ot 2 go 20 roguHu
Pacrenns HocuTenu (JI030BH MacHBH) oT 7 10 25 roguHu

Ilosne3HUAT KXUBOT HAa MMOTH, MAIIUHU U CHOPBXKECHHSA C€ IPEpasriiekNa B Kpas Ha BCEKM OTUETEH IEPUOJ U IpU
YCTaHOBSIBAHE HA 3HAYMTENIHM OTKJIOHEHHS CHPSMO OYaKBaHHS ObJAEl CPOK Ha M3IMOJ3BaHE, CHINUAT CE KOPUTHpA.
Kopekuusita ce TpeTupa KaTo MpoMsHa B IPUOIM3UTEIHATA OLICHKA U € B CHJIa MIEPCIEKTUBHO, OT JlaTaTa Ha W3BbPILIBAHE

Ha NpoMSHATa.

Pa3xoau no 3aemu

PazxoauTe 1o 3aeMu, KOUTO MOTaT NPSIKO Jia c€ MPUIHIIAT Ha MPUJO0OMBAHETO, CTPOUTEICTBOTO MIIM MPOHU3BOJICTBOTO Ha
aKTUB, oTroBapsn] Ha yciouiara Ha MCC 23, ce kanmuTaJu3upaT B CTOMHOCTTa Ha aKTHBa KaTO YacT OT HEromara
CTOMHOCT. Jpyrure pasxonau IO 3aeMHU ce IpPHU3HABaT KAaTO Pa3XoJ]l B MEpPHOAa, 3a KOHTO ce oTHacAT. IIpe3 Tekymus u

CPaBHHUTECIIHHA OTYETCH NEPUOJ HE Ca KallUTAJIM3UPAHU pa3Xoqu IO 3aCMHU.

2.8.2. HemaTepunaJiHu aKTHBH

HemarepuanHute akTHBH, NPUAOOMTH OT HPEANPHATHETO CE NPEACTaBAT IO IEHAa Ha NPHIOOWBAaHe, HamaleHa C
HaTpynaHaTa aMOpTH3alus U 3aryba ot oOe3leHKa.

JpyXecTBOTO € ONpeAeTuIo cToiHocTeH npar ot 500 sieBa, Moa KOWTO NPUIOOUTHTE aKTUBH, HE3aBUCHMO Y€ IPUTEIKABAT
XapaKTCPpUCTHUKN HAa HEMATEPUATTHU aKTHBH, CC OTUYHUTAT KaTO TCKYII[ pa3Xo[.

HpeﬂHpI/IHTHCTO OIICHABA AaJId TOJIE3BHUAT XHWBOT HAa HEMATCPHUAJICH AaKTHB € OrpaHWYCH HJIW HCOTPAHUYCH U aKO €
OrpaHUYCH, OLCHABA IMPOABIDKHUTCIIHOCTTA HAa C€AWMHHUIUTE, CHCTABIABAINA TO3W ITOJIC3CH KHUBOT. I[aIIeH HEMaTCPUAJIICH
aKTHB Ce Pa3riieka KaTo UMalll HEOrPaHUUEH I0JIE3eH KUBOT, KOraTto Ha 0a3ara Ha aHallM3 Ha ChOTBETHUTE (DAKTOPH HE
CBHIIECTBYBA NPEBUIMMO OIPaHUUCHHE 3a TIEPHOJIa, ITPe3 KOMTO ce 0YaKBa aKTHBBT Jla TeHEPHPa HETHH IapUYHU TTOTOIHN
3a NPEIPHUATHETO.

AMopTHu3MpyemMara cymMa Ha HeMaTepHalleH aKTHB C OrPaHUYCH TI0JIE3CH J)KUBOT Ce pasIpesielis Ha cCUCTeMaTH4YHa Oa3a 3a
NIepHro/ia Ha HETOBHUS TIOJIC3CH JKMBOT, IIpUJIara ce JIMHEEH METO/] Ha aMOPTH3aLUsl M MOJIE3HUST KHUBOT 110 TPYITH aKTUBH €
KaKTo CleJBa:

I'pynu akTuBu 2017 roguua 2016 roguua

Iporpamuu npoyKTH ot 4 o 10 roguan oT 4 1o 10 roguuu
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Hpyru 5 roauHN 5 rOAUHU

Hemarepuasnen akTHB ¢ HEOTpaHWYCH TOJIE3EH )KUBOT He ce amopTtusupa. B crorBercTBHe ¢ MCC 36, peanpusTueTo B
Kpasi Ha OTYETHUS IEPHOJ] TECTBA 3a 00E3IEHKa HEMaTepHalcH aKTHB C HEOTPAaHWICH OJIE3€H )KUBOT YPE3 CPABHABAHETO
Ha HEroBaTa BB3CTAHOBMMA CTOWHOCT C OTYETHATa My CTOHHOCT M KOTaTO CHIECTBYBA MHAMKAIWSA, Y€ HEMATCPUATHUAT

aKTUB MOXKe J1a € 00e3IeHeH ce OTYNTa 3ary0a oT 0Oe3leHKa.

2.8.3. UnBecTHIIMOHHY HMOTH

VHBeCTHIIMOHHN WMOTH Ca TE3H UMOTH, KOHTO IBITOCPOYHO CE ABPXKAT OT JAPYKECTBOTO 32 JOXOAW OT HACMH W/IITH
3apajd BBTPEITHOTO YBEIWYCHHE Ha TAXHATa CTOMHOCT. CrpanuTte, BKIIOUYEHH B MHBECTHIIMOHHHWTE MMOTH Haii-decTo
TPECTABIISIBAT PECTOPAHTH, OApOBE U APYTH CTPAIHN, H3IIOI3BAaHA KaTO TYPUCTHICCKHA OOCKTH, KOUTO HE Ce MOJ3BaT, HO ce
mpUTeKaBaT OT JpykecTBOTO, 3a na OBAAT OTAANCHU MOJ (opMara Ha onepaTHBEH HaeM. MIHBECTHUIIMOHHHUTE MMOTH CE
OIICHSIBAT TIO CIIpaBeJInBa CTOMHOCT, MpeICTaB/IsIBallla a3apHa 1IeHa, OTpe/iesisiHa OT HE3aBUCUMHU OLEHUTENN €KETOIHO.
[IpomMeHuTe B cripaBeIBaTa CTOMHOCT Ce TIPU3HABAT B OTUYETA 3a Mevandarta Wi 3arydaTta v Jpyrus BCCOOXBATCH JOXO/.
[evanbute nnu 3aryouTte OT MPOMEHHUTE B CIIPaBEIIMBATa CTOHHOCT HA MHBECTHIIMOHHUTE UMOTH CE OTYHUTAT B mevajbdara
WK 3arybarta 3a TOOWHATA KBM CTaTHsA “APYTH JOXOAW/3aryOM OT IEHHOCTTa, HETHO 3a IepHoja, Ipe3 KOWTo ca
BB3HUKHANU. PeanmsupaHuTe MPUXOAM OT HaeMH OT HHBECTHUIIMOHHH WMOTH C€ TIPEICTaBAT B CTaTHS ,,IPUXOIU
/MpUXO0¥ OT HaeMH/ Ha OTUYETA 3a Iedandara Wi 3arydaTa U IpYrus BCEOOXBAaTEH JOXO.

MHBeCTHIIMOHHUTE UMOTH C€ OTIIHCBAT OT OTYETa 3a (PMHAHCOBOTO CHCTOSHHE, KOTAaTO C€ M3BAIAT TpaifHO OT ymoTpeda 1
HE Ce OYaKBaT OT TsIX OBJCIIM CTOMAHCKU M3TOJHM WK ce mpoaanat. [leyanoure win 3aryoute OT MpoaakOu Ha OTICITHU
aKTHBH OT rpylnaTa Ha “MHBECTULMOHHHUTE MMOTH’ CE€ OMpPENEeNsIT Ype3 CPaBHABAHETO HA MPUXOJUTE OT Mpoaakdara u
OanmaHcoBaTa CTOMHOCT Ha aKTHMBa KBbM JaraTa Ha mpojaxobara. Te ce mocouyBaT HETHO, KbM “JPyrd AOXOAW/3ary0H OT
JIEHOCTTa, HETHO B OTYeTa 3a Ievan0aTa WM 3arydara W ApYrus BCEOOXBaTeH Noxon (B medanbaTa wiM 3aryodara 3a

rOJINHATA).

TpaHncdeprn OT W KBM rpynara “WHBECTHIMOHHH HUMOTH’ C€ TPaBAT, KOTaTO WMa MPOMSIHA BHB (YHKIMOHAIHOTO
MpelHa3HayeHHue W LeNd Ha JaJeH UMOT. B cilydail Ha NpexBbpJIsSIHE OT “MHBECTULHUOHHU MUMOTH’ KbM “HMOTH 3a
W3MOJI3BaHE B COOCTBEHATa JEHMHOCT’ aKTHBBT C€ 3aBeXKJa B HOBAaTa CH Tpyla MO HaMepeHa MCTOpUYECKa IIeHa, KOSITO
MpeJICTaByIsIBa CIIpaBeIIiBaTa My CTOWHOCT KbM JaTara Ha MpexXBbpisiHeTo. [Ipu npexBbpisHe OT “UMOTH 3a M3MOJI3BaHE
B COOCTBEHaTa ACHHOCT KbM “UHBECTHUIIMOHHU UMOTH’, aKTUBBT C€ OIEHSABA 10 CTpaBe/IMBaTa My CTOWHOCT Ha JaTaTa
Ha TPEXBBPISHETO, KaTO pas3iuKara Jo O0ajaHcoBaTa My CTOHHOCT Ce MPEACTaBs KaTO KOMIIOHEHT Ha JAPYT BCeOOXBaTeH
JIOXOJI B OTYETA 3a Mevandara Wid 3arydara u APYTHs BceoOXBaTeH MOXOJ M Ce MPEACTaBsS KbM “IPEOLCHBUYCH PE3epPB —

crpaau u 3eMH’’ B OTYETA 3a MIPOMCHUTEC B COOCTBEHHUS KaluTal.

2.8.4. UHBecTHIINY B THIIEPHH, ACOMUHPAHH H APYTH NPEANPUATHSA

WuBecTnmuTe B IBIICPHH M ACOUMUPAHU TPEANPHUATHS CE OTIMTAT Upe3 ceOEeCTOHHOCTHHS METOJ, CIopen KOHTO

yJdacTusTa C€ OTYUTAT I10 LICHAa Ha HpI/I,HO6I/IBaHC, HaMalJieHa C HaTPYIaHUTC 3&Fy6I/I oT 06€3HGHKa.

B otuera 3a mewanbara uau 3ary6aTa u apyrus BceoOXBaTeH JA0X0J4 €€ OTYUUTAT MPUXOAU OT HMHBCCTUIUUTE CaMO
JAOTOJIKOBa, JOKOJIKOTO C€ IIOJydaBa A1 OT HaTpylnaHaTa meyanba Ha JAPYKECTBOTO, B KOCTO € HMHBECTHPAHO, IO

(hopmaTa Ha TUBUIICHTH.
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[IpurexaBanure ot JpyKecTBOTO MHBECTHLIMH IOJUIKAT Ha Mperiien 3a ode3leHka. [Ipy yctaHOBsIBaHE Ha YCIIOBHS 32
o0e3lieHKa, chllaTa ce OTpa3sBa B OTYeTa 3a mevanbara WM 3arybata M ApYrus BceoOXBaTeH A0XOJ (B mevyanbata WiIH
3ary0arta 3a TOANHATa).

IIpn moxynka n mpoxax06a Ha MHBECTUIIMHU CE MPUJIAra JaTaTa Ha CKIIOYBAHE HA CIACIKATa.

WHBecTHIMUTE C€ OTMHCBAT, KOTaTO ce€ MPEXBBPIAT IpaBaTa, KOWTO INPOM3THYAT OT TSIX, HAa JAPYTH JIMNa NpHU
HACTBHIIBAHETO HA MPABHHUTE OCHOBAHWS 3a TOBAa W IPH 3aryba Ha KOHTPOJIA BHPXY OBACIIATE TOJ3H OT WHBECTHIMHTE.
[leuanbara/(3arydara) oT mpojaxbara UM ce MNpeACTaBS CHOTBETHO BBB ,,OuHaHcoBH mnpuxomu” win ,,OuHaHCcOBH

pa3xo,u1/1” Ha OTY€eTa 3a Ieyanodara uiu 3ary6aTa " apyrusa BCeoOXBaTeH J0X00 (B reyandara uin 3ary6aTa 3a FO,HI/IHaTa).

[TpurexxaBanute oT Jpy>KECTBOTO MHBECTHUIINH, MPEACTABISBAIIN aKIIUW B IPYTH JIPYKECTBA (MAIIMHCTBEHO yJacTue) ce
OIICHSBAT U MPEICTABAT B OTUETA 32 (PMHAHCOBOTO CHCTOSHHE IO CIIPAaBEIMBA CTOMHOCT KOraTo Ce KOTHpPAT HA aKTHBCH
maszap M 1Mo ceOecTOHHOCT, KOTaTo HE C€ THhPryBaT Ha AaKTHBEH Ia3ap, a IPEINOJOKEHHATa 3a MPHIIaraHeTo Ha
ANTEPHATUBHU OLICHBYHHA METOAM Ca CBBP3aHM C BUCOKM HECHT'YPHOCTH, 34 Ja C€ JAOCTHUTHE IO JOCTaThYHO HAIEKIHO

OIIPCACIIAHC Ha CIIpABCAJINBATA UM CTOMHOCT.

2.8.5. DuHAHCOBH HHCTPYMEHTH

H'prOHa‘laJ'lHO NpUu3HaBaHE U OLICHSIBAHE

JpyXecTBOTO NpH3HaBa ()MHAHCOB aKTUB WM (PMHAHCOB MACHB BHB (PMHAHCOBHS CH OTYET, caMo Korato [IpyXecTBOTO
CTaBa CTpaHa IO JOTOBOPHHUTE KJIay3W Ha CBHOTBETHUS (MHAHCOB HMHCTPYMEHT. [IpM I'bpBOHAYaHO NpPH3HABAHE
JlpyXecTBOTO Mpu3HaBa BCHYKM (PMHAHCOBH aKTHBU M (DMHAHCOBM NACHBH IO CIIpaBeUINBa CTOHHOCT. CrpaBemnBara
CTOMHOCT Ha JaZieH ()MHAHCOB aKTHB/TIACHB IPU ITbPBOHAYAJIHOTO MY NpU3HABaHE OOMKHOBEHO € JOrOBOpHATa IICHA.
JloroBopHara 1ieHa 32 (DMHAHCOBU aKTHBW/IIACHUBH OCBEH TE3W, KOUTO ca KJaCM(DUIMPAHH 110 CIPaBEJIMBa CTOWHOCT B
nevanba win 3ary0a, BKIIOYBA PAa3XOAUTE IO CHENIKAaTa, KOUTO CE€ OTHACAT MPAKO KbM HPHIOOMBAHETO/H3/IaBAHETO HA
(mHAHCOBHS HHCTPYMEHT. PazxoauTe 1o caeikara HallpaBeHN NP NPUI0O0MBaHETO HA (PMHAHCOB aKTUB M M3/IaBaHETO Ha

(I)I/IHaHCOB 1aCus, KJ'IaCI/I(l)I/II_[I/IpaHI/I 110 CIIipaBeajinBa CTOMHOCT B 1evaida uiu 3ary6a ce OTYMTAT He3a0aBHO KaTo pas3xon.

PdDuHAHCOBY AKTHBH

JpyxecTBoTO Kiacupuumpa cBOWTe (MHAHCOBH aKTHBH B CIEJHHTE KaTEropuu: ‘‘3aeMu (KpPEAWTH) W B3eMaHHA .
Krnacudukanusara e B 3aBHCHMOCT OT CBHIITHOCTTA U LEJIUTE U NPEAHAa3HAYCHNETO HAa (YMHAHCOBUTE aKTHBH KbM JaTara Ha
TAXHOTO IpuI0OnBaHe. PEKOBOACTBOTO ompesens KiacupukanusaTa Ha GUHAHCOBUTE aKTHBU Ha JPY>KECTBOTO KbM JlaTaTa

Ha IMbPBOHAYAJIHOTO UM IIPU3HABAHC B OTYCTA 3a (I)I/IHaHCOBOTO CBbCTOSIHHEC.

OO6wn9aifHO Ipy’KECTBOTO MPH3HABA B OTYETa 32 GHMHAHCOBOTO CHCTOSIHHE (PMHAHCOBHUTE aKTHBH Ha “JaTaTa Ha ThpryBaHe”
- Jarara, Ha KOSATO TO € IO€JI0 aHTaKUMEHT J1a 3aKyIH ChOTBETHUTE (PMHAHCOBU aKkTHBH. Benukn uHAHCOBU aKTHUBH Ce

OLICHABAT IO TAXHAaTa CIIpaBeAJIMBa CTOMHOCT ILTIOC MPEKUTE Pa3xoJu IO TpaH3aKIUATA.

OUHAHCOBUTE AaKTUBU CE€ OTIHMCBAT OT OTYeTa 3a ()MHAHCOBOTO CHCTOSHHE Ha JPYKECTBOTO, KOTaTO TIpaBaTa 3a
MOJy4aBaHE Ha TAPUYHHU CPEJCTBA OT TE3W aKTHBH Ca W3TCKIIU, WIH Ca MPEXBBPICHU U JPYKECTBOTO € MPEXBHPIUIO
CHIIIECTBEHATAa YaCcT OT PHCKOBETE M IOJ3UTE OT COOCTBEHOCTTa BBPXY aKTHBA Ha JAPYro JAPYKecTBO (Juie). AKo

APYXKECTBOTO NPpOoAbDKABa J1a AbPXKU CHINECTBCHATA 9aCT OT PUCKOBETEC M IMOJIBUTEC, aCOOMUPAHU ChC COOCTBEHOCTTA Ha
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JaJaCH TpaHC(i)epI/IpaH q)HHaHCOB AKTHB, TO MPOABbJIKaBa /1a IpU3HaBa aKTHBAa B OTUYCTA 3a (bHHaHCOBOTO CH CBCTOSHUC, HO

OpH3HABA CHILO M 00€3MEeUCHO 3aJbKCHIE (3a6M) 3a MOJTYYCHUTE CPEICTBA.

Kpeoumu u e3emanusn

Kpenntn n B3eMaHMs ca HeIepHBAaTHBHHM ()MHAHCOBM aKTHUBH C (DMKCHPAHM WM YCTAHOBHMH IUTAIIaHWS, KOUTO HE CE
KOTHpAT Ha aKTHBEH Ma3ap. Te ce oleHsABaT B OTYeTa 32 (PMHAHCOBOTO CHCTOSIHUE IO TAXHATA aMOPTH3HUPyEMa CTOHHOCT MpH
M3II0JI3BAHETO HAa METO/a HA €()eKTHBHATA JINXBA, HAMAJICHA C HAallpaBeHa 00e3IeHKa. 131 akTHBHU Ce BKJIIOYBAT B Ipymara
Ha TEKYyLIUTe aKTHBH, KOTaro MaTypUTETBT MM € B paMKuTe Ha 12 Mecena wiu B OOMYacH ONEpaTUBEH LUKBI Ha

JAPYKECTBOTO, 4 OCTAHAJIUTC — KaTO HETCKYIIIH.

Tasn rpyna ¢puHAHCOBH aKTHBH BKJIFOUBA: MPEIOCTABEHH 3a€MH, THPTOBCKH B3€MAaHMS, APYTH B3eMaHMS OT KOHTPAareHTH U
TPEeTH JIMIA, U NAPUIHUTE CPEICTBA M MAPUYHN EKBUBAICHTH OT OTYETa 32 (DMHAHCOBOTO CHCTOSIHUE. JINXBEHUAT OXOJ IO
“KpenuTuTe M B3eMaHuWsTa” ce MpH3HaBa Ha 0a3a edexTHBHA JIMXBa, OCBEH IPU KPATKOCPOUYHHUTE B3EMaHMs TOJ 3 Mecela,
KBJIETO TPH3HABAHETO Ha TaKaBa JINXBAa € HEOCHOBATENHO KaTO HECBHIIECTBEHO M B PAMKUTE Ha OOWYalfHUTE KpEAUTHU
ycioBusi. Toli ce mpencraBsi B OT4eTa 32 BceoOXBAaTHUS 10XOA (B medasidaTa WiM 3arybara 3a rogMHaTa), KbM CTaTHATA

»(UHAHCOBH IIPUXOIH”.

Ha Jarata Ha BCCKHM OTYET 3a (I)I/IHEIHCOBOTO CbCTOAHUC JAPYXKCCTBOTO OLCHMABA Aajlnd Ca HACTbhIWIA CHOUTHS U
06CTO$IT€J'ICTB3, KOUTO ITOKa3BaT HAJUYHETO HAa OOCKTHBHHU J0Ka3aTcJICTBa, Hallaraiu 0663H6HK3 Ha KpEAUTUTC U

B3CMaHUATA.

DOUHAHCOBH MACHBH H HHCTPYMEHTH HA CcO0CTBEH KamuTaJx

JpyxecTBoTO Kiacuuuupa IBITOBH HWHCTPYMEHTH M HMHCTPYMEHTH Ha COOCTBEH KalWTal WIM KaTto (puHAHCOBH
3aIBJDKEHNS WM KaTO COOCTBEH KallUTall B 3aBHCUMOCT OT CHIIHOCTTAa M YCIIOBHSATA B IOTOBOP ChC CHOTBETHHUSI KOHTPAreHT

OTHOCHO TE€3U MHCTPYMCHTH.

DuHAHCOBH NACHBH

DuHaHCOBUTE MACHBH BKIIIOUBAT 3a€MH (er}II/ITI/I), 3aAbJDKCHUA KbM JOCTAaBYUIIU U JIPYTHU KOHTPArCHTH. H’prOHaanHO
TC C€ IpHU3HaBaT B Oamanca 1o CIIpaBCJInBa CTOﬁHOCT, HETHO OT MPCKUTE Pa3XOJau MO TpaH3aKIusATa, a Mo CJICABAII0 — I10
aMOpTHU3UpyeMa CTOMHOCT TIO METOoaa Ha 6(1)€KTI/IBHaTa JINXBA. EJ'IGMGHTI/ITG, Knacn(bnunpaﬂn KaTO THPIrOBCKU U APYTrU
3adBbJIKCHUA OOHKHOBEHO HE Ce OLICHsABAT OTHOBO, TBil KaTo 3aAbJDKCHUATA Ca U3BECTCHU C BUCOKA CTCIICH Ha CUTYPHOCT U

YPEKAAHETO € KPATKOCPOIHO.

OUHAHCOB MACHB CE MPEMaxBa OT OTYeTa 32 QUHAHCOBOTO CHCTOSTHHE Ha Jpy»KECTBOTO, CaMO KOTaTO 3abJDKEHUETO ObJIe
MOTaceHo, MpEeKpaTeHo WM mu3Tede. Pasnmkara mexay OasaHCOBaTa CTOMHOCT Ha OTNHCAaHWA (PMHAHCOB IAcWB M

M3IJIaTeHaTa MmpecTalys ce MprU3HaBa B mevyandara wiu 3arybara.

JIuxBu, TUBUIEHTH, 3ary0H U Ne4aJIou

JIuxBH, TUBUIICHTH, 3aryOn U 1e4anoH, CBbp3aHu ¢ (UHAHCOB MHCTPYMEHT WJIM KOMIOHEHT, KOMTO € (PMHAHCOB I1acuB, ce
MPU3HABAT KaTo MPHUXOIU WM Pa3xo/u B Imedandara win 3arybara. PasmpeneneHusTa 3a MpUTEKaTEIUTEe HA HHCTPYMEHTH
Ha COOCTBEHHS KalUTAN CE MIPU3HABAT JUPEKTHO B COOCTBEHUS KaITHTAL.

Pasxoaure mo orcpanusATa 3a KalmuTajioBa CACJIKa C€ OTpa3saBaT CYETOBOIHO KaTO HAMAJICHUEC HA COOCTBEHHUS KaIuTal.

18



AJIBEHA AJ
MEXIWMHEH UHIUBUAYAJIEH ®UHAHCOB OTUYET
30 CEIITEMBPH 2017 r.

Knacudukanusra Ha pUHAHCOB MHCTPYMEHT KaTo (DUHAHCOB IACHB WJIM MHCTPYMEHT Ha COOCTBEHUsI KallMTall ONpeaes
Jlalil JIMXBUTE, AUBUICHTUTE, 3aryOUTe M INeyaliOuTe, CBbP3aHH C TO3M MHCTPYMEHT, c€ MpPU3HABAT KaTO MPUXOIU WU
pasxoau B mevanbara WM 3arydaTa WM KaTO IPOMEHHM B COOCTBEHMS KamuTana. Pa3xoiuTe mpHW H3IaBaHETO WM
NpUIOOMBAHETO HA CBOM MHCTPYMEHTH Ha COOCTBEHHS KallUTal Ce OTYMTAT B KalWTal, H.p. NPU KaluTajoBa CICIKa

pasxoguTe 10 cAcjaKara C€ OTIYUTAT CYETOBOAHO KaTO HAMAJICHHUEC Ha COOCTBEHHUS KaluTaJl.

2.8.6. Xemxkupane

OOnuaitHata neifHoct Ha  JIpyecTBOTO ro M3jara Ha BalyTeH M JIMXBEH PUCK. 3a Ja XEMIKHpa Te3U PHCKOBE,

JpyXecTBOTO HW3MON3Ba ACPUBATUBU M Ipyru Xxemkupamm wHCTpyMeHTH. MCC 39 mosBomsiBa 3 BHIa XeKHpaIld

B3aHMMOOTHOIIICHHS

. XeKUpaHEeTO Ha CIpaBeIMBaTa CTOMHOCT;

. XemKrpaHe Ha TapUUEH MOTOK;

. XenK Ha HETHA UHBECTUIIUS B UyKJIECTpaHHA JEHHOCT.

pr)KGCTBOTO HM3I10JI3Ba OTYUTAHE Ha XCPKUPAHCTO, CaMO KOraTo ¢a U3IMbJIHCHU CICIAHUTC YCIIOBHUA IIPU 3all0OYBAHCTO HA

XeIKUPaHETO:
. XEDKUPAIUT HHCTPYMEHT M XEIKUPaHaTa TO3UIMS WIIH C/IENKa MOTaT 1a ObAaT ICHO OTTPaHUUCHH;
. U3BBPIICHO € (opMaTHO OIpeAeistHe M JOKYMEHTHpAaHe Ha XEDKHpAIIOTO B3aWMOOTHOIIEHHE. Takoa

JAOKYMCHTHUPAHC BKIIIOYUBA XC/K CTPATCTHUA U MCTO/J 3a OLICHKA Ha e(l)eKTI/IBHOCTTa Ha XCUKUpAId HHCTPYMCHT,
° XCIZKUPAIIOTO B3AUMOOTHOIIICHUE CE€ OYaKBa Aa 6T>Z[C BHCOKO@(beKTI/IBHO TIpe3 HeJIr )KMBOT Ha XCPKUPAHCTO.
FopHaTa JOKYMCHTaluA B MMOCJICACTBUC CC aKTyallu3pa KbM BCAKa OTUCTHA JlaTa, 3a 1a CC OLICHU JaJIU XCHKUPAHETO BCE

olIIe ce O4YakBa Jia Ob/ie BUCOKOE(EKTUBHO MIPe3 OCTaBaIlMs NepHo]] Ha XeKUPaHe.

2.8.7. lepuBaTHBH

Bcuuku JACPUBATUBU IIBPBOHAYAIHO C€ IMPU3HABAT U BIOCJICACTBUE C€ OTUYUTAT IO CHpaBEAIMBa ctoriHocT. IlonmuTukara
Ha I[py)KeCTBOTO € Jla U3M0JI3Ba ACpUBATUBU CaMO C IECJI XCIHKUPAHE. C‘IGTOBO}]HOTO OTpa3sdBaHC Ha ACPUBATUBU,

BKJIFOUCHH B XE€IK B3aUMOOTHOIICHUS € OIMMMCaHa B CCKIUATA MTO-TOPEC.

2.8.8. MaTepuaJinu 3anacu

MarepuamHuTe 3amacu ce 1mocoyBar 10 MO-HUCKaTa OT MCTOPHYECKaTa [IeHa M HeTHaTa peajli3yeMa CTOHHOCT. Pa3xonapT
Ipu NOTpeOJIeHUE/N3IICBaHe Ce OINpeAeNs II0 METOo/Aa ‘‘CpeJHO TpeTerjeHa [eHa” 3a XPaHUTEIHWUTE NPOAYKTH B
pecTOpaHTHUTE U “IbpBa BXOJIIA-IbpBa U3XOJIA” 32 KOHCYMAaTUBUTE, 3a 1a Ce NOJYEpTae pa3IMYHUA UM HMPOU3XOA U
npuiioXKeHne. MarepuaiHuTe 3alacu ce OLEHSBAT IO IIeHA Ha NMpHAoOMBaHE WIN ce0eCTOWHOCT, B KOSTO C€ BKIIOYBAT

TPAHCHOPTHUTE Pa3Xx0/H, KAKTO M JPYTH pa3xoaH 3a MpUaoOuBaHe.

Hernarta peanu3yemMa CTOMHOCT € paBHa Ha O4YakBaHATa IMPOJAKHATA II€HA, MPU HOPMAIHO MPOTHYAHE Ha JEWHOCTTA,

HaMaJieHa C MPSKO CBBP3aHUTE C MpoJak0aTa pa3xoI.

2.8.9. THbpropcku B3eMaHus

TLpFOBCKI/ITe B3C€MaHUs €€ MPU3HABAT IbPBOHAYAJIHO IO CIIpaBCAJIMBa LICHA, 4 BIOCJICACTBUC 110 aMOPTU3HUPpAHa CTOMHOCT

(KaTO CC U3I10JI3Ba ME€TOJIa Ha e(beKTHBHHH JIMXBCH HpOHCHT), HaMaJicHa ¢ €BCHTYaJlHa IMMPOBU3HUS 34 0663H6HKa. HpOBI/BI/Iﬂ
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3a o0e31IeHKa ce TPaBy B CIIy4all, e ChIIECTBYBA OOEKTHBHO JI0Ka3aTeJICTBO, ue JIpykecTBOTO HiMa 1a Ob/ie B ChCTOSIHUE
Ja cr0epe BCUUKU JBDKMMU CyMH, CHIVIACHO ITbPBOHAYAIHUTE YCJIOBHS 110 OTHOIICHHWE Ha CHOTBETHHUS paszdyeT. 3HAUUMHU
(MHAHCOBM 3aTPyIHCHUS HA 3aIBDKCHOTO JIMIE, BEPOATHOCT 3a OOSBSBaHE B HECHCTOSNTENHOCT M JIMKBHAALWS,
(MHAHCOBO NPECTPYKTYpHpaHE WIM HEBB3MOXKHOCT 3a H3IUIAIAHE Ha ABJIra ce INpHeMaT KaTo HHIUKATOp, Ye
TBPTOBCKOTO B3eMaHe € oOe3reHeHo. [Ipnbmm3uTenHaTa oneHKa 3a 3aryon OT CbMHHUTEIHH U HECHOUpaeMu B3eMaHUs ce
IpaBH, KOraTo 3a ChbOMpaeMOCTTa Ha IijlaTa CyMa WIIM Ha 4acT OT Hesl ChIIECTBYBa BUCOKA HecUrypHOCT. HecrOupaemure
B3EMaHUs C€ U3IMCBAT, KOraTo IPAaBHUTE OCHOBAHMS 3a TOBA HACTBIAT. THProBCKM B3eMaHHs, IIPOCPOUCHU 32 CPOK HE
MOBEYE OT €/IHa FOAMHA, HE CE CUMTAT 32 00E3I[CHEHH, OCBEH aK0 MMa 3HaYHTeNIHAa BEPOSTHOCT 32 TAXHATa HECHOMPAEMOCT.
CyMaTa Ha NpOBH3MATA € paBHA HA pa3lIMKaTa MEXJy OanaHcoBaTa CTOWHOCT Ha B3€MaHETO M CErallHaTa CTOMHOCT Ha
OYaKBaHUTE OBJCIIN TMAPUYHU TOTOIM, TUCKOHTUPAHH C IbPBOHAYAIHUAT e(EeKTHBEH JIMXBEH NpOLEHT. bamancoBaTa
CTOWHOCT Ha aKTHBAa C€ HAMAJIBa Ype3 M3IMOJI3BaHETO HA KOPEKTMBHA CMETKA, a CTOMHOCTTA Ha 3ary0aTa ce oTpassBa B
oTdYeTa 3a mevandaTa Wid 3arybata M Ipyrus BCeOOXBAaTEH IOXOA KbM ,,00IIM M aJMUHHCTpaTHBHH pazxomu”. Korato
JaJIeHO TBPTOBCKO B3EMaHE ce INpELEHH KaTo HeCchOMpaeMo, TO Ce OTIHCBA OT KOPEKTHBHA CMETKa Ha THPTOBCKHTE

B3CMAaHMHA.

2.8.10. [Tapuynu cpecTBa M NAPUYHN €KBHBAJIEHTH

[MapuuyanTe CpeacTBa W MAPUYHUTE CKBUBAJICHTH BKIIOYBAT KAaCOBHUTE HAIMYHOCTH, CPEICTBa IO pa3IUIAIIATSITHUTE
CMETKH U KPaTKOCPOUYHHTE JICTIO3UTH B OAHKH, YMITO OPUTHHAIICH MAaTypHUTET € JI0 3 Mecena.
3a menuTe Ha M3TOTBSHETO Ha OTYETa 32 MAPHUIHUTE IOTOLH
L4 NMapUYHUTE MOCTBIUICHUA OT KIIMCHTU U MAapUYHUTE IUIAIaHUA KbM JOCTaBUMIM Ca NPEACTaBECHU 6pyTHO, C
BrimoueH JJIC (9% 3a mpomax0ba Ha OCHOBHH XoTenuepcku yciayrd u 20% 3a JIOCTaBKHM U OCTaHAIIUTE
MPOJaXO0n);
®  JIMXBHTE II0 IOJIyYEHH KPEIUTH ca BKIFOUEHH KaTO IDTAIaHe 3a ONepaTHBHA JCHHOCT;
®  IUIAAHUATA, CBHP3aHH C H3TPAXKIAAHETO Ha aKTUBH 10 CTOITAHCKU HAYHH (B T.4. KbM
JIOCTaBYHITH U TIEPCOHAIA) ca BKIIFOUEHH KaTO IDTANIAHUS 32 HHBECTUIIMOHHA JICHHOCT;
e  TpaifHO OJIOKMpPAaHUTE MAPUIHU CPEACTBA HE Ca BKIIFOYCHH B OTYETA 32 MAPHIHHUTE TIOTOIN
L4 3a OCJIMTE HAa NApUYHUA NOTOK UBIUIATCHUTEC JUBUACHTU CC BKIIIOYBAT KATO IJIAlaHUA 3a (I)I/IHaHCOBa )lef/'IHOCT, a

MOJYYCHUTEC JUBUJACHTH, KAaTO MOCTHIUICHUA OT MHBECTUIMOHHA I[eﬁHOCT.

2.8.11. JIuxBeHnu 3aeMHu

Bceuuku 3aeMu ce TpeACTaBAT 1Mo ce0eCTOMHOCT (HOMHUHAIHA CTOWHOCT), KOSTO CE IpUeMa 3a CIpaBeIIuBa CTOMHOCT Ha
MOJYYEHOTO MO CAENKAaTa, HETHO OT MPEKHTE Pa3XOJH, CBBP3aHU ¢ Te3W 3aemu. Clel MbpBOHAYATHOTO IMPH3HABAHE,
JMXBOHOCHUTE 3a€MH ITOCIICIBAIIO CE OICHSBAT 110 aMOPTU3HPYEMa CTOMHOCT, OIpe/IelicHa Ype3 MpHiiaraHe Ha MeToja Ha
e(eKTHBHATA JMXBa. AMOpPTHU3MpyeMaTa CTOWHOCT Ce OMNpemesis Karo ca B3eTH NPEABHI BCHYKH BHIOBE TAKCH,
KOMHCHOHHH ¥ JPYTH Pa3X0IH, BKIOUYUTESIHO JUCKOHT HJIH ITPEMUs, aCOIIMUPAHH C Te3u 3aeMH. Ileuanoure u 3aryoure ce
MPU3HABAT B OTYETa 3a BCEOOXBATHMS J0XOM KaTO (PMHAHCOBHM IPUXOAW/PAa3XOId MPe3 Mepruoja Ha aMOPTH3AIMS WK

KOraTo 3aJbJIKCHUATA CE€ OTIIUIIAT WK pEaynurupar.

2.8.12.JIu3uHr
®duHaHCOB JU3HHT

@DUHAHCOBUAT JIU3MHT, NPH KOHTO ce TpaHchepupa KbM JAPYKECTBOTO CBHINECTBEHATAa 4YacT OT BCHYKM DPUCKOBE M
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CTONAHCKH M3TOJIH, MPOU3TUYAILN OT COOCTBEHOCTTa BbPXY aKTHBa 10/ (PMHAHCOB JIM3HHT, CE KalHUTaIN3Mpa B OTYETA 32
(PMHAHCOBOTO CHCTOSIHHE HA JIM3WHIOINOIYYaTelsl KaTo Ce MPEJICTaBsl KaTo MMOTH, MAIllMHU ¥ ChOPBKEHHS MO JIM3HHT 110
IIeHa Ha He3a0aBHa MPoJjayk0a MM aKo € M0 HUCKA — 110 HAaCTOSIIAaTa CTOMHOCT Ha MHHIUMATHUTE JIN3UHTOBH IIIAIIAHUS.
[IpnmobutnTe nox (hMHAHCOB JM3MHT aKTHBH CE aMOPTH3MPAT Ha 0a3a MOJIE3€H KUBOT HA CHOTBETHHS AKTHUB.
JIM3VHTOBHTE IUIAINAHMS ChABPXKAT B ONPEIEICHO CHOTHOLICHUE (PMHAHCOBHS Pa3xox (JIMXBa) M MpHUCIAAaIaTa ce 4acT
OT JIM3UHIOBOTO 3aAbIDKCHHE (TJIaBHHWIA), Taka Y€ Ja CE IOCTUTHE IIOCTOSHEH JIMXBEH IPOIEHT 3a OCTaBallaTa
HeM3IUIaTeHa 4acT OT IJIaBHUIATA IO JIM3MHTOBOTO 3aibipkeHue. OmnpeneneHnTe Ha TakaBa 0a3a JIMXBEHH Pa3Xoju,
CBBP3aHU C HACTUs 1MOJ| (PUHAHCOB JIM3MHI aKTHB, C€ MPEACTAaBIAT HETHO CHC 3aJBJDKCHHETO KbM JIM3MHTOAATENs U ce
BKJIIOYBAT B Iedandara Wwix 3arybara rnpes nepro/ia Ha JIM3MHIOBUSI JOTOBOP, KOTaTO CHIIUTE CTAHAT JIBIDKUMH.
OnepaTuBeH JM3UHT

JIuzuHT, IpH KOWTO HAaeMOAATEIAT NPOIbDKaBa Aa NPHUTEKaBa CHIIECTBEHATA YAaCT OT BCHYKH PHCKOBE M CTONAHCKHU
M3rOOM  OT COOCTBEHOCTTAa BBPXy [JaJeHHWs aKTUB Cce€ KIacH(UIMpa Karo  OIepaTUBEH JIM3HHT.
[TnamaHusATa/MOCTHIUICHHUSATA 110 OTIEPATHBHUS JU3WHT CE MPU3HABAT KaTO PAa3XOAW/MPUXOIH B IedanbaTa WIHM 3aryoata

Ha 0a3a JuHeeH MCTOJ 3a IIepruoaa Ha JIM3UHTA.

2.8.13. TbproBcKu U APYTHU 3aXbJKEHUSI
TBproBcku M JpyrH 3abDKEHUS MBPBOHAYANIHO C€ OTYUTAT 10 CTOWHOCT Ha BB3HUKBAHE, a BIIOCIEACTBHUE IIO

aMOpPTU3HUPYEMa CTOMHOCT.

2.8.14. O6e3uenka

CTolHOCTTa HA aKTUBHUTE HA MPEANPUSITHETO CE aHAIN3UPA EPUOJUYHO KbM Kpas Ha BCEKH OTUYETEH IMEpPHOJ, 3a Jia ce
MpeleHn Jalu ChIIeCTBYBa HMHIWKAIMsA 3a o0e3lleHka. B ciyuaid, 4e chIecTByBaT TaKWBa MPU3HAILM, CE MPaBH
npuOIM3UTENIHA OIIEHKA 3a BH3CTAaHOBHUMATa CTOMHOCT Ha akTuBa. 3ary0a oT o0Oe3lleHKa ce MpU3HaBa BUHATH, KOTATO
TCKYyIaTa CTOMHOCT Ha aKTHBa WJIM Ha rpymna akKTuBH, TECHEpUpallu HOPUXOoAH, YaCT OT KOUTO € TOﬁ, IpeBUIIIaBa
BBH3CTAHOBHMATa MYy CTOMHOCT. 3aryba oT oOe3lleHKa Ce OTYMTa B MevajgbdaTa WM 3arydara W/Wid B OpYr BCeoOXBaTeH

JIOXOI.

2.8.15. IlpoBu3un

[lpoBu3uK ce mpU3HABAT B OTYeTa 3a (PUHAHCOBOTO CHCTOSHHE, KOTaTO MPEANPUSATHETO € IMOeNO IOPUIMYESCKO HIIH
KOHCTPYKTHUBHO 3aABbJDKECHUE B PE3YyJITaT HA MUHAJIO C'I)6I/ITI/IG, 1 UMa BEPOATHOCT Ja CE€ p€aim3rupa HECTATUBCH NMapUYCH
HOTOK, 32 Jla ce MOTacH 3aJb/DKEHHETO. AKO 3aJbJDKCHHETO MMa MaTepuajeH e(eKT, NPOBH3UATa ce OmIpenens KaTo
OYaKBaHUs ObJIEI MapUUeH MOTOK Ce TUCKOHTHUPA ChC CTaBKA MPEIH JAHBIM, KOSITO OTpa3siBa TEKyIlaTa Ia3apHa OleHKa

Ha MapuTe BbB BPEMETO U TaM KBJIETO € MOAXOAAIIO, CHGHI/I(I)I/I‘{HI/IH 34 3aABJDKEHUETO PUCK.

2.8.16. 3aabiKeHUs KbM MEPCOHAJIA MO TPYAOBOTO M COLMATHO 3aKOHOIATEJICTBO

TpynoBuTe U OCUI'YpUTEIHU OTHOIICHHS ¢ paOOTHHUIIUTE U CIY)KUTEINUTE B APYKECTBOTO CE OCHOBABAT Ha pasnopenouTe
Ha KoJiexca Ha Tpy/ia ¥ Ha IeMCTBAIOTO OCUT'YPUTEIHO 3aKOHOIATENICTRO.

OCHOBHO 3aJIb/DKEHHE Ha paboTojaTesss € Jia W3BBPIIBA 33/JBJDKUTEIHO OCUTYpSIBAHE HA HAeTHs IMepcoHan 3a (GoHI
“IleHcuu”, MTOMBIHUTEIHO 3abJDKUTETHO MeHCHoHHO ocurypsiBane (II3I10), dona “O6mo 3abossBane ¥ MaYUHCTBO”
(O3M), ponn “BespadoTuna”, houx “Tpynosa 3mononyka u npohecnonanta donect” (T3I1B), 3apaBHO OCHTypsIBaHE.

Pa3MCpI/IT€ Ha OCUTYPUTCIIHUTEC BHOCKH CC YTBBPIKAABAT KOHKPETHO CbHC 3akoHa 3a 6IO,H)KCTa Ha I[OO 3a CbOTBCTHATAa
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roavHa U 3akoHa 3a Oromkera Ha H3OK 3a cporBeTHara roamHa. BHockuTe ce pasmpenenst mexny pabortonmatens U
OCUTYpPEHOTO JIUIIE B CHOTHOILIEHUE, KOETO C€ MPOMEHS €XEroJHO M € ompeaeneHo ¢ wi. 6, an. 3 ot Koaekca couuanno
ocurypssare (KCO). Obmusar pasmep Ha BHocKkaTa 3a ¢oun “Tlencun”, 3110, doux “O3M”, doun “bespaboruma”,
3aIBJDKUTEITHO TBPKABHO OOIIECTBEHO OCUTypsiBaHe, 3a Oe3paboTHIa 1 3a 31paBHO ocHrypsBane mpe3 2017 r. Bp31n3a Ha
31,30% (pasmpeneneHo B ChOTHOIIEHHE paboTOaTelN @ OCUTypeHo nuie 57:43) 3a paboTemmre Mpu yCcIOBUATA HA TPETa
KaTeropus TpyH, KAKBUTO Ca 3a€TUTE B IPY>KECTBOTO.

B nmombiHeHME, M3IUIO 32 CBOSI CMETKA pabOTONATEIIAT MPaBH OCUIypHUTeTHa BHOCKA 3a ¢ou “T3I15” 3a 2017 r. B pazmep
Ha 0,7% (3a 2016 r. pasmepsT € 0,7%).

KBM apykecTBOTO HAMA Ch3/1ai€H U (QYHKIIMOHUPAIL YaCTE€H JOOPOBOJICH OCUTYpHTENEH (OHI.

OcHTypUTEIHNTE ¥ ICHCUOHHU CXEMH, IPUJIaraHy OT JPYKECTBOTO B Ka4eCTBOTO My Ha paboTojaTel, ceé OCHOBaBaT Ha
OBITapcKOTO 3aKOHOJATEINICTBO | ca IUTAHOBE ¢ Ae(DUHUPAaHN BHOCKH. IIpH Te3u IIaHOBE pabOTOAATENST IUIAINA MECETHO
oTIpenieNieHH BHOCKU B abpikaBHATE GoHA “Tlencun”, doun “O3M”, poux “bespadornna”, poux “T3I1B”, horx “TBPC”,
KaKTO ¥ B YHHUBEPCAIHH M NPO(ECHOHATHM NEHCHOHHHM (OHIOBE — Ha 0aza (UKCHpAHW MO 3aKOH INPOIECHTH W HAMA
NPaBHO WJIN KOHCTPYKTHBHO 3aJb/DKCHHE Ja JOIUIama BbB (pOHIOBETE OBJCUINM BHOCKH B CIIydaWTe, KOTaTo T€ HSAMAT
JOCTAaThbYHO Ja MU3IIATAT HAa CBOTBCTHUTC JIMIIA 3apa6OTeHI/ITe OT TAX CYMHU 3a NI€pHUOJa Ha TPYAOBHA HM CTax.
AHaJOrM4HO ca 33bJDKSHUSITA 10 OTHOIICHHE Ha 3APaBHOTO OCUTYpSIBAHE.

B kpas Ha BCeKM OTYETEH MEPUOA JAPYKECTBOTO MPaBH OLIEHKA Ha cyMaTa Ha OYaKBaHUTE Pa3xoJH MO HATPYIBALIUTE Ce
KOMIICHCUPYEMH OTITYCKH, KOSITO C€ O4aKBa Ja ObJie M3IJIaTeHa KaTo pe3ysiTaT OT HEM3IOJ3BAHOTO IPaBO HAa HATpyNaH
OTHyCK. B oreHkaTa ce BKIIIOYBAT MPUOIM3HTENHATA NpEIEeHKAa B HEAWCKOHTHPAaH pa3Mep Ha Pa3XOAWTE 3a CaMuTe
BB3HATPKACHHUSI W Pa3XoJUTe 32 BHOCKH IO 3aIbJDKUTEIHOTO OOIIECTBEHO OCHTYpsIBaHE, KOMTO PabOTONATENAT JBJIKA
BBPXY TE3H CYyMH.

CornacHo Kopekca Ha Tpyna ApyXecTBOTO € 3aJbJDKEHO Jia HM3IUIallla Ha MEepCcoHaja MpPU HACTBIIBAHE HA IEHCHOHHA
BB3pacT 00€3IIeTeHne, KOETO B 3aBUCHMOCT OT TPYIOBHS CTaX B MPEANPUATHETO MOXKE J]a Bapupa MexXIy 2 u 6 OpyTHH
Mece4yHH pabOTHH 3alulaTH KbM JlaTaTa Ha IpeKpaTsBaHe Ha TPYAOBOTO MpaBOOTHOIIeHHE. [0 cBOMTE XapaKTepUCTHKU
TE3U CXEMHU NPECACTABIABAT IJIAHOBE C I[e(bI/IHI/IpaHI/I J0XO0aHU.

OnueHsBaHETO HAa ABITOCPOYHHTE [OXOAM Ha HACTH JIMIA C€ M3BBPIIBA MO KPEIWTHHS METOJ[ Ha MPOTHO3UPAHHTE
€/IMHMIY, KAaTO OLIEHKaTa KbM Kpasi Ha OTUETHHUS IIEPHO/]] CE NPABH OT JMIEH3UPAHH aKTIOEPH. 3aJbIDKCHUETO, MPU3HATO B
oT4eTa 3a (PMHAHCOBOTO CHCTOSIHME, € CeralIHaTa CTOMHOCT Ha 33bJDKCHUETO 3a M3IUIAIlaHe Ha 00e3IEeTeHUs KbM Kpas
Ha OTYETHUS IEPHO/I, 3a€JHO C KOPEKIIMUTE Ha 33/IbJDKEHHETO, OTYETEHN He3a0aBHO B IevaliOn U 3ary0H M aKTIOEPCKUTE
Heqan6u/3ary6n, BB3HUKHAJIW B PEIYyJTAaT HAa KOPCKIMHU W MNPOMEHHM Ha AaAKTIOCPCKUTE IIPCANOJIOKCHUA, OTUYCTCHH
He3a0aBHO B JApYr BceoOxBareH Hoxoia. OvakBaHHTE 3aJbJDKEHHsSI 32 OOE3IIETeHHUs MPU HACTBHIIBAHE HA IIEHCHOHHA
BB3pPaCT CC MPCACTABAT KaTO IMPOBU3KWH B ChbCTaBa HA 3a/IbJKCHUATA KbM IIEpCOHAJIA.

ley)l(eCTBOTO Ipru3HaBa 3aAB/DKCHUA KbM IICPpCOHAJA IO JOXOJAU IPW HAIMYCKaHE€ MPEAW HACTHIIBAHEC Ha IICHCUOHHA
BB3PACT, KOTaTo € JIEMOHCTpUpPaH 00BBP3Ball] aHTAXKUMEHT, Ha 0a3a aHOHCHpPaH IUIaH, /1a ce NPEKPaTH TPYJOBUSIT JOTOBOD
ChC CHOTBETHHUTE JIMIa 0e3 Ja MMa BB3MOXHOCT JIa C€ OTMEHH, WM NpU (OPMAHOTO HM3]laBaHe HAa JIOKYMEHTHTE 3a
J0OpOBOJIHO HamycKaHe. JloXo/u Ipy HallycKaHe, IUNIaTHMHU MoBede oT 12 Mecena, ce AUCKOHTHPAT U MPEACTaBAT B OTYETA

3a q)HHaHCOBOTO CBHCTOSIHHUE I10 TAXHATa CeralllHa CTOMHOCT.

2.8.17. Ilpuxoau
[puxoxuTte ce Mpu3HABAT Ha 6a3a MPUHIIKIA HA HAYKCIIABAHE U JIO CTEIICH, IO KOSTO CTOMAHCKUTE M3TOMHN CE TPUI0OHBAT

OT APYKECTBOTO U AOKOJIKOTO MPUXOAUTE MOraT a C€ OLUCHAT HAACKAHO.
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[Ipuxomu oT mposaxda Ha aKTUBU ce IMPU3HABAT, KOTaTO BCHYKH CHUICCTBEHW PUCKOBE M W3rOJAU OT COOCTBEHOCTTa Ha
aKTUBHTE Ce IPEXBBPIIAT Ha KyIyBaya.

[Ipuxomure or mpomax0a Ha yCIyrH ce IPU3HABAT, KaTO CE OTYMTA €Tala Ha 3aBBPIICHOCT Ha CHENKaTa B Kpas Ha
OTYETHHS NEPHOA, aKO TO3M €Tall MOXeE Ja ObJe HAAEKIHO M3MEPEH, KAKTO M Pa3XOJUTEe, U3BBPIICHU IO CHACIKATa U
Pa3XoaMTe MO MPUKIIOYBAHETO.

DUHAHCOBHU NPUXOAHU

®duHaHCOBUTE NMPUXOAM BKJIIOYBAT HAUMCIICHUS 3a JIMXBHU OT BJIOKEHU CPEACTBA, Ie4ajION OT ONEpaliy B Uy)KIAECTPaHHA

BaJlyTa, NOJY4YCHU JUBUACHTU OT yH4aCTHA U JP.

2.8.18.Pa3xonu

OnepaTuBHM pa3xoau

PasxoauTe ce mpuU3HAaBaT B MOMEHTA Ha TAXHOTO Bb3HUKBAHE M Ha 0a3a MPUHIUIIUTE HA HAYKCIISIBAHE U CHIIOCTABUMOCT.
DUHAHCOBHU Pa3Xoau

DUHAHCOBUTE PAa3XOAM BKIIOYBAT HAYUCICHHUS 3a JIMXBH 110 3ae€MH, 3ary0M OT ONepalMd B 4YyKICCTPaHHA BalyTa,
0aHKOBM TaKCH, KOMUCHOHHH U JIP.

2.8.19. KopnopaTuBeH 1aHbK

KopropatuBeH maHbK BBpXY IedajgbaTa 3a TOJMHATA BKIIOYBA TEKYIl M OTCPOYCH MaHbK. CBITIACHO OBJIrapcKOTO
3aKOHOJIATEJICTBO MPEANPUATHETO IBJDKH JaHBK BbPXY medanoara npu crtaBka 10% 3a 2017 r. (10% 3a 2016 1.).

Tekym naHbK € cymara Ha JaHbka, KOUTO TPsOBa J1a ce MJaTd BbpXy obiaraemara nedanda 3a mepuoja, Bb3 OCHOBA Ha
eeKTUBHATA JAHBYHA CTABKA KbM Kpasi Ha OTYSTHHSI EPHOI.

OTcpoueHH JaHbIM Ce HAYKMCIIABAT KATO CE M3IMO0JI3yBa OAlaHCOB METOJ| Ha 3ab/DKeHUsITA (OAaTaHCOBHS MTACHBEH METON),
KOMTO MO3BOJISIBA /14 CE OTYMTAT BPEMCHHU PA3IHKU MEXKIy TEKyIllaTa CTOWHOCT HA aKTHBHUTE M MACHBHTE 3a IICJIUTE Ha
CYETOBOIHOTO OTYUTAHE U 3a JAaHbYHH ICITH.

Cymara Ha OTCPOUYCHHUTE JaHBIM ¢ Oa3upaHa HAa OYAKBAHUS HAYMH 33 PEaM3alis HA aKTUBUTE U MACHBHUTE. AKTUBUTE U
MACHBHTE MO0 OTCPOUYCHU JAHBIM CE OICHSIBAT 10 JAHBYHU CTABKH, KOUTO CE OYaKBa Jia OBJAT B CHJa 3a MEPHO/a, KOraTo
aKTHBBT C€ PEeaJM3MpPa WK MACUBBT CE YPEIH, ChIIIACHO JAaHbUHHUTE 3aKOHH, JEHCTBAIM KbM Kpasi Ha OTYSTHHS TIEPHO/I.
OTcpoueH JIaHbYeH aKTHB C€ MMPU3HABA CaMO TOTaBa, KOraTo MOTAaT Ja c€ MOJydYaT JAaHbYHHU MOJI3H, CPEIly KOUTO aKTHBA
MOXe JIa C€ OIOJI30TBOPH.

OTcpoueHHTE JaHBYHU AKTUBH C€ HAMANSBAT JI0 Pa3Mepa Ha Te3H, 3a KOMTO ObJellaTa M3rojia Beue He € BEPOSITHO Ja
ObJie peanu3upana.

OTCpoueHHTE MaHbIM, CBbP3aHH C OOCKTH, KOUTO Ca OTYETCHU AMPEKTHO B COOCTBEHHS KAalWTaJl WM APYyra MO3UIHS B

OoT4ycCTa 3a (bHHaHCOBOTO CBbCTOAHUE, CBIIO C€ OTUYNUTAT TUPEKTHO KbM CHOTBETHUSA KAITUTAJIOB KOMIIOHCHT WUJIW TTO3UIIHA.

2.8.20. TapeHus oT MPaBUTEJICTBOTO

I[apCHI/IHTa OT MPAaBUTCJIICTBOTO CE OTUUTAT I10 CIIPABCAJIMNBA CTOI7[HOCT, KOrato uMa A0CTaTb4YHO CUT'YPHOCT, Y€ JapCHUCTO
e 6’LHC NOJIYUCHO U I[py)KeCTBOTO 1€ Ccria3Ba ChIIbTCTBAIIUTE I'O YCJIOBUS. HpaBI/ITGJ'ICTBCHI/ITe JAapeHus €€ pa3CcpouBaT U
CHUCTEMHO IIpU3HABAT B OTYECTA 3a rneyajgdara WiIn 3ary6aTa u apyrus BCeOOXBaTeH J0X04 € 1€ ChIIOCTAaBAHETO UM ChC
CbOTBETHUTEC pa3xoJu, 3a YHUETO KOMIICHCHUPAHC Ca IpPCAHA3HAYCHU. HpaBI/ITeHCTBeHI/ITG AapcHus, BBPXY [J0XO0Ja,
CBbpP3aHU CBHC ITOKYIIKaTa Ha MMOTHU, MAaIMHU WU CBOPBXKCHHUA CE€ BKIIOYBAT KbM HCTCKYIIHW AKTHBH KaTO Pa3CpOUYCHH

(mHAHCHMpaHUS OT MPABUTEICTBOTO M C€ TPHU3HABAT KaTO MPHUXOI B OTYeTa 3a Iedambara WiIM 3arydata W APYTHUSL
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BCEOOXBATEH J0X01 Ha 0a3a JIMHEeEeH METOJ 3a CPOKa HAa OUaKBaHUA MOJIE3CH JKXUBOT Ha CbOTBECTHUTC aKTUBU.

2.8.21. AKuMoHepeH KanuTaJl H pe3epBr

Jpy’XecTBOTO OTYMTA OCHOBHUS CU KaIUTaj 10 HOMHUHAJIHA CTOMHOCT Ha PETUCTPUPAHUTE B ChJA AKIUH.
CobriacHO M3HMCKBaHHMATa Ha TBHPrOBCKUS 3aKOH M YCTaBa, JAPYKECTBOTO € JUIBKHO Aa (opmupa U pesepB “GoHp
PesepBen”, karo M3TOYHHMIM Ha QoHIA Morar J1a ObJar:

® Haif-MaJIKo eJlHa jJecera OT IevanbaTa, KOsITO ce OTIENs AOKaTo CpeAcTBaTa BbB (pOHIA JOCTUTHAT e/lHa JeceTa
4acT OT aKIIMOHEPHUSI KallNTaJI MIIH MO-TOJIsIMA 9acT, ONpe/iesieHa 1o penieHne Ha O0moTo chOpaHue Ha aKI[MOHEPHUTE;

® cpezcTBaTa, MOTyYeHH HaJl HOMUHATHATAa CTOMHOCT Ha aKIUHTE IIPH U3aBAHETO UM (IIPEMHEH PE3EPB);

¢ IpyTH U3TOYHHUIIH, TIPEIBUICHH 110 pemeHne Ha O0moTo cropanue.

CpencTtBara oT (poHIA MOTaT Jla Ce HM3IIOJ3BAT CaMO 3a MOKPHBAHE HA TOAWIIHATA 3aryba W Ha 3aryOW OT MPEIXOJHU
rogunau. Korato cpeicreaTta BbB ()OHIA TOCTUTHAT OMPEICICHUS B yCTaBa MHHUMAJICH pa3Mep, CpeCcTBaTa Hajl Ta3u cyMa

Morar aa 61)[[aT HM3I0JI3BaHU 3a YBCIIMYAaBAHC HA aKIIMOHCPHU KalluTal.

Koraro /[lpyxecTBoTO H3KymyBa COOCTBCHHM AaKIIMH, IUIaTEHATa CyMma, BKIIOYBAIlAa W CHOTBETHHUTE IPSKO CBBP3aHH
JIOMIBITHUTETIHA pPa3Xonu, (HeTHpaHa ¢ edeKkra Ha JaHBIWTE BBPXY IOXOMAa), Ce HM3BaKIAa OT NPHUHAICKANINS Ha
cobctBeHnIMTe Ha JIpy’)KECTBOTO KamuTal, NOKAaTO OOpaTHO H3KYIEHHTE aKkUUM He ce O0e3CHIIAT, NMpOoAaiaTrT WiIH
npenznanar. OOpaTHO M3KyNEHUTE COOCTBEHM aKLMHM ca MpPEJCTaBeHH B OT4eTa 3a (DMHAHCOBO CHCTOSHUE 10
ceOecToHHOCT (IleHa Ha TPUAO0OMBaHE) KaTO C TAXHATA CTOMHOCT € HaMaJeH COOCTBCHUSAT KalHTal Ha APYKECTBOTO.
Koraro Te3n akuuu mo-KbCHO ce TPOJaiaT WU Iper3aanaT, BCEKU MPUX0J], HETUPAH C MPSKO CBBP3aHUTE IOMBIHUTCIHH
pa3xo/u 1Mo TPaH3aKIMATA U CHOTBETHHS JaHBYCH e()eKT, ce BKIIIOYBA B KalUTaja, IPUHAIeKAI] Ha COOCTBEHHUIIUTE HA
Jpy)ecTBOTO, KbM KOMIIOHCHTA “‘HepasIpeesieHa mevyanoa’.

[IpeoneHBUHUAT pe3epB — CIpaad ¥ 3eMs € POPMHpPAH OT:

a)IIOJIOKUTETHATA Pa3JIiMKa MEX/y OajJaHcoBaTa CTOMHOCT Ha CrpaluTe U TEXHUTE CIPaBEUIMBU CTOHHOCTH KbM JlaTaTa Ha
M3BBPILBAHE Ha BCSIKA PEOLCHKA; U

0)monoxkUTEeTHATa pa3finka MEXIy OanlaHcoBaTa CTOWHOCT Ha MMOTH, OTYMUTAHHM B Tpymara “MMOTH, 32 H3IOJ3BaHE B
coOcTBeHa AEWHOCT”, M TsAXHATa CIpaBelJMBa CTOMHOCT Ha Jarara, Ha KOSTO Te ce TpaHcdepupaT B rpymnara Ha
“MHBECTULIMOHHUA UMOTH .

EdexTbT Ha OTCpOYEHHTE NaHBLIM BBPXY IPEOICHBYHHS PE3epB € OTpa3eH IUPEKTHO 3a CMETKa Ha TO3H PE3epB.
[IpeoneHBYHUAT pe3epB ce MPEXBHPIIL KbM KOMIIOHEHTA ,,HATPYIIAHHU Te4ajaOn”, KoraTo akTUBUTE CE OTIIHCBAT OT OTYETA
3a (JMHAHCOBOTO CHCTOSHHE WJIM Ca HAITBIHO aMOPTU3UPaHU. [IpEOleHFYHHAT pe3epB MOKpHUBA 00C3IICHKH HA aKTUBUTE, C
KOHUTO TOH € CB'Ep3aH.TOI>i MOXKE a 6’5)16 M3II0JI3BaH MpU pealn3anuiaTa Ha JUBHUJIACHTHATA W KalluTaJloBa IMOJUTUKA Ha
JIPYKECTBOTO CaMO CIIe/] MPEXBBPISTHETO My KbM KOMIIOHEHTA ~HepasnpeelieHa meyanba’”.

Pasnpenenenue Ha TUBUACHTH

Pa3npe11eneHHeT0 Ha JUBUACHTU Ha AKOUOHEPUTC HaA I[py)KeCTBOTO CC€ IpU3HaBa KaTo 3aJABbJIDKCHUE BBHB q)HHaHCOBI/ITe

OTYETHU B I€pHO/Jia, B KOKTO € O,H06peH0.

2.8.22. Undopmanus no cerMeHTH
OT4yeTeH CerMeHT MpEeICTaBIsIBa OTTPAaHHYMM KOMITOHEHT Ha J[pyKecTBOTO, KOMTO mpenmpuema OW3HEC AEHHOCTH, OT
KOMTO MOJKE JIa T10JTy4aBa NPUXOJH U ITOHACS pa3Xxou (BKJIIOYHTEIHO PUXOAN M Pa3XOAHM, CBbP3aHH ChC CHIEIKH C APYTU

KOMIIOHCHTHU Ha I[py)KeCTBOTO), YUUTO ONCPATUBHU PEIYJTAaTH PCAOBHO CC€ MNPEricikaaT OT PbKOBOACTBOTO, B3€Malllo
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TJIABHUTC OINCPATUBHU PCHICHHSA, IPU B3CMAHCTO HAa PCHICHUSA OTHOCHO PECYpCUTE, KOUTO Ja 6’[;,HaT pasnpeaciicHl KbM

CCTMCHTA U OLCHABAHC Ha PE3YJITATUTC OT JIeiHOCTTa MYy U 3a KOMTO € HaJIUIE OTACIHA (bHHaHCOBa I/IH(l)OpMaHI/Iﬂ.

JpyXecTBOTO MMa EIWH €IUHCTBEH CETMEHT Ha oT4HTaHe. J[pyKecTBOTO pa3BuBa cBOsATa AeHOCT B boarapus. OcHOBEeH
IpeaMET Ha ACHHOCT € Tpe/ylaraHe Ha 3aBBPIICH TYPUCTHUIECKH MPOMYKT Ha MEXAYyHapOIHHS M BbTpemHus naszap. Ilo
KOHKPETHO, TOBA CE M3Pa3sfBa B CICAHUTE AEHHOCTU: XOTEIHUEPCTBO; PECTOPAHTHOPCTBO; MPOJak0a Ha CTOKH OT BHOC H
MECTHO IPOW3BOJICTBO; BBHIIIHO-UKOHOMHYECKA NEWHOCT; NMPEJOCTaBIHE Ha HH(POPMAIMOHHW, KOMYHAITHO-OHTOBH,
peKJIaMHU, CIOPTHM, aHMMAI[MOHHH, KYJITYpHH WU JAPYTH BHUJOBE YCIYT'H, CBBP3aHU C MEXIYHApPOIHMUS U BBTPELICH
TYpHU3bM; M3TpaxkJaHe, pa3pabdoTBaHEe M OTJaBaHE IOJ HA€M Ha OOEKTH; OXpPaHUTENIHA AEHHOCT — B CHOTBETCTBHE C
JISWCTBAIIIOTO 3aKOHOJATEJICTBO M Cjel NOoJyyaBaHe Ha HeoOXoamMmoTo paspemienne. OCHOBHHMSAT oT4eTeH (opmar e

OIEpaTHBHHUS, & BTOPUYHUST € reorpad)CKu.

HeitHoctuTe Ha JIpyXeCTBOTO ca OpraHU3UpaHH Taka, 4€ HUKOS OT TSIX He CBhCTaBs OTAENIEH CETMEHT ChIVIACHO
nsuckBanusaTa Ha MC®O 8 OnepaTHBHYU CETMEHTH, T.C. TYPUCTUYECKUTE YCIYTH U CBBP3aHHUTE C TSAX MPOJaKOHN Ha CTOKU

ce odepupar u MpoaaBaT KaTo TYPUCTHYCCKH MAKETH. BCHYKKM aKTUBY Ha JPYKECTBOTO Ce HaMHpaT B brirapus.

2.8.23. OcHOBHA HeTHa MeYyada Ha aknus /{oxox Ha akmus

OcHoBHaTa HeTHa Iedanba Ha eJHA aK[Usd € M3YMCIIeHAa Ha 0a3a Ha HETHAaTa Iedanda 3a Mepuoja, MojjeKala Ha
pasmnpenencHAe MEKIY HMPUTSKATSITUTe HA OOMKHOBCHH aKIWK M CPEIHOIPETErNICHUs Opoil Ha Abp)KaHUTE OOMKHOBEHHU
aKIUH TIPe3 OTYCTHHS EPHO.

CpenHOIIpeTeraeHuAT Opoil aKIHWW TpEACTaBIsABa OpOSAT Ha IBbpKAHUTE OOMKHOBEHHW aKIMM B HAYAOTO HA IMEPHOAA,
KOpUrHpaH ¢ Oposi Ha 00paTHO U3KYyNEHUTe OOMKHOBEHH aKIIMM M HAa HOBOM3/IJCHUTE TaKMBa Ipe3 Mepruoja, YMHOXKEH 110
cpenHo-BpemMeBust GakTop. To3u (akrop u3passsa Oposi HA THHUTE, MPE3 KOUTO KOHKPETHUTE aKIMU ca OWIM IbpPKAHH,
crpsMo o0 6poii Ha THUTE Mpe3 MepHoa.

Herna medanba Ha axkiuy ¢ HaMalleHa CTOWHOCT HE CE M3YHUCISABAT, ThU KaTO HIMa W3IaJlCHW MOTCHIMATHHU aKIUH C

HaMaJjicHa CTOMHOCT.

3. UMOTU, MALIMHU U CBOPBKEHU S

3emnu Crpanu Mamunan u Cronanc Tpancno Pacren AKTHBH O6mo
ChOPBIKEHH KH pTHH ust B npomec
| HHBEHTap cpeacTaa HOCHTe Ha
" ApyTH i} M3rpakaa
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGlill’eOOO BGN’000

2016 roguna
Ot4eTHa CTOHHOCT
Caano xem 1 26 272 276 165 97 439 29 926 3691 6 638 437 131
SIHyapu
Ioctrenunm 9413 9413
Tpanchep 295 969 457 100 584 (2405)
Ornucanu (1690) (229) (390) (41) (2 350)
Cango kbm 31 26 272 271770 98 179 29993 3750 584 13 646 444 194
JleKeMBpH
AmopTuzauus
Cango kpm 1 6780 58 801 27110 2882 95573
sSIHyapu
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Hauwucinena 3a 6210 4062 769 268 23 11 332
nepuoga
Ormucana 3a (119) (227) (378) (42) (765)
nepuoga
Caano kM 31 12 871 62 636 27501 3109 23 106 140
JeKeMBpH
IIpeHocHa cToiiHOCT
Ha 1 aHyapu 26 272 266 385 38 638 2816 809 6 638 341 558
Ha 31 1ekeMBpH 26 272 258 899 35543 2492 641 561 13 646 338 054
2017 roouua 3emu Crpanu Mamunu u Cronanc Tpancno Pacren AKTHBH Oo6mo

CHOPBKEHH KH pTHH usi B npouec

A HHBEHTAp cpeacrea HOCUTE Ha
H IpyTH Jn H3rpaxaa
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGlil{’ei)OO BGN’000

OTueTHA CTOHHOCT

Cango kbm 1 26 272 271770 98 179 29993 3750 584 13 646 444194
sIHyapu

[MocThnuu 55852 55852
Tpauncdep 3288 4213 4824 947 43 (13315)

TpaHcdep OT HHBECT. 304 304
UMOTH

Otnrcanu (5) (134) (150) (85) (374)
Caapgo kM 30 26 272 275357 102258 34667 4612 627 56183 499976
cenTeMBpH

AmopTH3anus

Cango kM 1 12 871 62 636 27 501 3109 23 106 140
sIHyapu

Hauwncnena 3a 4628 3125 680 196 19 8648
nepuo/a

Otnucana 3a (113) (150) (85) (348)
neproia

Caano kbpm 30 65648 28031 3220 42 114440
cenTeMBpH 17499

IIpenocHa croitHOCT

Ha 1 sinyapu 26 272 258 899 35543 2492 641 561 13 646 338 054
Ha 30 centeMBpH 26 272 257 858 36610 6636 1392 585 56183 385536

OnepaTuBeH JU3UHT

ITo 70rOBOpH 3a ONEPATUBCH JIM3HMHT, MPE3 OTUCTHHS HEPHO APYKECTBOTO € IOI3BAIO HEABIKUMH HMOTH, ChbOPBKECHUS U
CTOIAHCKH WHBEHTAp, KOUTO Ca UykJa COOCTBEHOCT. JloroBopuUTE 3a HaeM Ha HEJBMKHUMH UMOTH Ca IBJITOCPOYHH.

[Ipe3 Tekymus nepuo APYKECTBOTO € MPEAOCTABHIIO 3a MMOJI3BaHE O JOTOBOPH 32 ONEPATUBCH JIM3UHT Mara3uHH B XOTEJH,

IMapKWHI'u, BOJAHU 6a3n, aJicu, 0(1)I/ICI/I. I[OFOBOpI/ITG CC CKJIFOYBAT €KETOJHO, KaTO HAKOHU OT TAX Ca ABJITOCPOYHU.

Karo oGesneuenne mo moiydeHH OAHKOBM 3a€MH FIMa Y4YpelAeHH MIOTeKH BBPXY MMOTH, MAIIMHU M CHOPBKEHHS Ha

JPYKECTBOTO C MIPEHOCHA CTOMHOCT KaKTO CIe/Ba:

30 centemBpu 2017 31 nexemBpu 2016

BGN’000 BGN’000

Crpaau 132376 150546
Oomo 132376 150546
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4. ”HBECTUIIMOHHHU UMOTH

Caupno kbM 1 aayapu 2016

HoBonpunoOuTy HHBECTHLIMOHHHA HMOTH

Tpaucoep

OTnrcaHy HHBECTUIIMOHHU UMOTH

EdexT oT onenka 10 cripaBe/yIiBa CTOHHOCT, OTYESTCHA B
neyanou u 3aryOu - yBelMueHne

EdexT oT onenka 10 ciipaBeyiuBa CTOHHOCT, OTYETECHA B
nevanOu 1 3aryou - HaManeHue

Caano xbpMm 31 nexemBpu 2016

Caano xbMm 1 simyapu 2017
HoBonpruaoOuTH MHBECTUIIMOHHU UMOTH
Tpaucdep xpm UMC

Caago kM 30 centemBpu 2017

3emu Crpaau B npouec na Oo6mo
npuaoduBaHe
BGN’000 BGN’000 BGN’000 BGN’000
28034 8913 321 37268
50 50
44 (44)
(865) (146) (1011)
656 656
(406) (406)
27169 9061 327 36557
27169 9061 327 36557
(304) (304)
27169 8757 327 36253

I/IHBCCTI/IHI/IOHHI/ITe HUMOTHU TIPEACTABIIABAT TYPHUCTUYCCKH, THPIrOBCKU 00CKTH H 3EMCCIICKN 3€MU, KOUTO APYIKCCTBOTO

OTAaBa 1101 HaCM.

5. HEMATEPUAJIHU AKTUBH

Iporpamuu Apyru O6mo

NPOAYKTH

BGN’000 BGN’000 BGN’000
2016 roguHa
OTt4eTHa cToiiHOCT
Cauno kbM 1 ssHyapn 2061 1674 3735
TTocThrmmu 76 13 89
Otnrcanu (181) (109) (290)
Caiuno kM 31 1ekeMBpH 1956 1578 3534
AmMopTH3anus
Canno kbM 1 sinyapu 1748 968 2716
Hauucnena 3a neprona 133 104 238
OtnucaHna 3a repuojia (181) (109) (290)
Cauno kbpM 31 gexeMBpH 1700 963 2663
IIpenocHa croiiHoCT
Ha 1 ssHyapu 313 706 1019
Ha 31 nexemMBpH 256 615 871
2017 romuHa
OTt4eTHa cTOIHOCT
Caugo kM 1 ssHYyapn 1956 1578 3534
IocTpnunm 42 44 86
Caano kM 30 cenTeMBpH 1998 1622 3620
AmMopTu3anus
Cauno kbpM 1 ssHyapu 1700 963 2663
Hauwncnena 3a mepronaa 99 70 169
Cauno kpM 30 cenTeMBpH 1799 1033 2832
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IIpeHocHa cToiiHoCT
Ha 1 sinyapu
Ha 30 cenTeMBpH

6. MHBECTHLHWU B ABIIEPHU NPEAITPUATHUA

CTOIHOCT B HAYAJIOTO HA MEePUOA

O06e31eHKa

Hoompunoouru

VYBenuyeHre Ha KalUTala B JBIICPHH PEIIPUATHS
[Iponanenu

CroliHOCT B Kpasi Ha mepuojaa

JAbuiepHn npeAnpUsATHS PErucTPUPaHU B
cTpaHara:

Menuiuacku 1eHTsp Menuka Anoena EAJT — k.k.
Anbena

Crenmanu3upana OOJHHIA 32 PeXaOMINTALS
Menauka Anbena EOOJI — k.. AnOena
Anbena typ EAJl — x.x. AnbeHa

Ipumopcko kry6 EAJL - rp.[lpumopcko
Anda xorcynt 2000 EOO/]

bsnara naryna EAJ] - c.Tomona, obumHa KaBapna
Wntepckait Al — c. JlecHoBo, Enun [lenun
doxap Al — rp. Codus

HUko - buznec AJl — rp. [InoBaus

Wnuc AJl — rp. Bapna

Xemyctypuct AJl —rp. ['abposo

Anbena aBroTrpanc A/l - k.x. AnbGena
Coxkonen-boposenr A/l — k.x. boposen
Ekoarpo A/l — k.x. AnbeHa

Hobpymxacku Texkctun Al — rp. doopud
Benrapusa-29 Al - rp. Codus

Exoctpoit A/l — rp./lo6pru

Tuxus kb1 Al — rp.banuuk

[epneryym Mo6wie BI" A/l — k.x. Anbena

JbIepHH NpeINpHUATHS] PETHCTPHPAHH B Yy:KOMHA:

Xoten ge Mack AJl — Anzep, llBeitmapus
Busur bearapust EOO/] — PymbHus
®namunaro Typc EOO/] - 'epmanus

Jbuepun npeanpusatus Ha {bliepHuTe IpysKecTBa:

256 615 871
199 589 788
30 centemBpu 2017 31 nexemBpu 2016
BGN’000 BGN’000
130 789 133898
(2 126) (2 126)
4800 1811
(3919) (4 920)
129 544 128 663

IIponeHT HAa HHBECTHLHSITA
31.dexemBpn.16

30 centemBpu 2017
100

100

100
100
100
100
99.99

99.68
98.88
98.39
98.23
98.16
97.70
93.69
86.94

67

75
50.14

100

100

100
100
100
100
99.99
99.70
99.68
98.88
98.39
98.23
98.16
97.70
93.69
86.94
67

75
50.14

IIpoueHT Ha MHBeCTHIMATA
31./lexemBpn.16

30 centemBpu 2017

89.43
100
100

89.43
100
100

HpO].[eHT HAa HHBECTHIIMATA

30 centemBpu 2017

31 nexemBpu 2016



AJIBEHA AJ
MEXIWMHEH UHIUBUAYAJIEH ®UHAHCOB OTUYET
30 CEIITEMBPH 2017 r.

Axtu CUIT OO/ - mpimepHO npyxectBo Ha MHTepcKkait A/l u

acouuupano Ha Exoctpoit AJl 90.09 90.09
JIT Exoctpoit Ykaiina — rpliepHo JapyxecTBo Ha Exoctpoit AJ] 67 67
Hporepun Meanka Anbena EOO/] — npiepHo ApyxecTBO Ha 100 100
Menunusackn 1eHTsp Menuka Anoena EAJ] — k.x. AnbOeHa

Axromnon Puzopt EAJl- npmepHo npysxkectBo Ha ko busnec A/l 100 100

HpyxectBara [Tpumopcko xknyd EAJ] u UnTepckait A/l ca myOmuaHu, ChriiacHO 3aKkoHA 3a IyOJIMYHO IMpeUIarane Ha ICHHU

KHIDKA 1 ca BIHcaHu B Pernctepa Ha myOnu4HUTE ApYKecTBa BoAeH oT KoMucusaTa mo ¢puHAHCOB HAI30p.

[IpenMeTsT Ha JEHHOCT Ha ABIIEPHATE IPEANIPHUATHS € KaKTO CIIeIBa:

JAbliepHu npeANpUATHS PerucCTPUPAHU B CTPaHATA:
Menumackn neHTsp Menuka Anbera EAJl — k.x. AinbeHa Crienmanu3upaHa H3BbHOOTHIYHA JEHHOCT

Crenmanu3upana 0onHuIa 3a pexadbunuranus Meauka Anbena
EOO/I — x.x. Anbena

Criermanu3upana OOJTHIYHA TOMOII

Anbena typ EAJl — k.k. AnbOena

Exomiog EOOJ] - rp. Jo6puu
ITpumopcko xiry6 EAJL - rp.Ilpumopcko
Wnrepckait A/l — c. JlecnoBo, Enun Ilenun

Exoarpo A/l — x.x. AnbeHa
Bsimara maryna EAJ] - c¢.Tonona, oomuna KaBapna

Exocrpoit Al — rp.Jdo0pud

Tuxust kb1 Al — rp.bamuuk

Ileprieryym Mo6mne BI' A/l — kx.x. Anbena
Anbena ABtorpanc A/l

Anda Koncynr 2000 EOO/]

bobarapus 29 AJ]

Jobpymxancku Texctunm AJ]

Wnuc AL

Hxo buznec AJ]
Coxkonen boposery ALl
Xemyctypuct AJ]

TypucTudecka areHTCKa U TyporepaTopcka JeHHOCT
CeJIcKOCTOMmaHCKa AEHHOCT

TypucTtuuecka neitHoCT

ABHAIIOHHY YCITYTH, JETUIIHA ISHHOCT U THPTOBHSA C
ropusa

CeJICKOCTOIIaHCKa JICHHOCT

TypucTtuuecka aeitHocT

CrpoutenHa 1eHHOCT

Usrpaxnmane u mpojgax6a Ha IMOTH

ITpon3BoCTBO Ha €HEPTHs OT BH30OHOBIEMHU
€HEepruitHu U3TOYHUIU

MexnyHapoi€eH U BbTPEUIEH TPAaHCIIOPT

VYhpaBieHue W CTONAHMCBAHE HA  HEABHXKHMA
CcOOCTBEHOCT
VYhpaBieHue W CTONAHMCBAHE HA  HEABHXKHMA
CcOOCTBEHOCT
VYhopasieHne W CTOMAHUCBAHE HA  HEABIXKHMA
COOCTBEHOCT
VYopaBiaeHne W CTONAHWCBAHE HA  HEABIKUMA
COOCTBEHOCT
VYhpaBieHue W CTONAHUCBAaHE HAa  HEIBIKHMA
COOCTBEHOCT

Typu3bM U XOTENHEPCTBO
Typu3bM U XOTENHEPCTBO

JblepHN NpeNpUATHA PerHCTPUPAHN B 1y:KONHA:
Xoten ne Mack A/l — Anzep, [lIseiinapus Typucrtuuecka neitHocT
Busur bwarapust EOO/] — PymbHust Typuctudecka areHTcKa JeHHOCT

®namunro Typce ['epmanus - gpiiepHo aApyxecTBO Ha Xorten ae Mack A/ Typucruuecka areHTcKa JeHHOCT
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AJIBEHA AJ
MEXIWMHEH UHIUBUAYAJIEH ®UHAHCOB OTUYET
30 CEIITEMBPH 2017 r.

JAbuepan npeanpustus Ha bliepHuTe ApyKecTBa:

Axtus CUIT OO/I - nbmepro apyxectBo Ha MuaTepcka AJl [Tpu3BOACTBO HA CTPOUTEITHN MaTEpHAIIN

JII Exoctpoit Ykaiina — aeiiepHo apyxectBo Ha Ekoctpoit AJ  Typuctudecka areHTcka AeifHOCT

Jporepun Mennka Anbena EOO/] — npiiepHo qpyxecTBo Ha
Menunuacku 1eHThp Menuka Andena EAJ] — k.x. AnbeHa

Twproscka gelHOCT

Axtonoxn Pusoptr EAJl- neuiepro apyxkectBo Ha Mko busaec AJl YrpaBieHne U

CTOIIAaHHUCBAHC Ha HCABMXHNMaA

COOCTBEHOCT

HpyxectBara Cnenuanusupana O6osHuUIa 3a pexadunuraims Meauka-Anoena EOO/JI, [porepun Menuka Anoena EOO/I ,

JIT Exoctpoil YkpaliHa HE pa3BUBAaT aKTHBHA CTONAHCKAa JEHHOCT, a AelHOCTTa Ha ApyxecTBo Busut bwarapus EOO/] e

3aMpa3cHa.

7. MHBECTHIIUU B ACOLIMUPAHU NPEAITPUATUSA

CToliHOCT B HAYAJIOTO HA MepUoIa
CroiiHOCT B Kpasi Ha mepuoaa

AconnupaHu NpeANPUATHS PETHCTPHPAHH B CTPaHaTa:

3npaBHO yupexaeHue Menuka Andena AJl
bpsict J1 AZl

8. MHBECTHULHU HA PA3MNOJIOXEHHUE 3A TIPOJAKBA

HNHBecTHIIMU B APYIU NPEANIPUATHUSA PErUCTPUPAHU B CTpaHaTa:

Ammann bearapus AJL

Xumro AJ]

[t u npuan npoayktu A/l
Oobe3nenka

OO0

9. ”HBECTULIUM JBPKAHM JIO TTAIEXK

30 centemBpu 2017

31 nexemBpu 2016

BGN’000 BGN’000
233 233
233 233

HpOHeHT Ha MHBECTULIMATA

30 centemBpu 2017

49
45.90

30 centemBpu 2017

31 nexemBpu 2016

49
45.90

31 nexemBpu 2016

BGN’000 BGN’000
10 10

1 1

19 19

(19) (19)

11 11

30 centemBpu 2017
BGN’000

31 nexemBpu 2016
BGN’000

30



AJIBEHA AJ

MEXIWMHEH UHIUBUAYAJIEH ®UHAHCOB OTUYET

30 CEIITEMBPH 2017 r.

B HauyajioTo Ha rogMHATA
Wsnnarenn
[IpeonieHKH U BaTyTHO-KYPCOBH Pa3IIUKU

B xpast Ha nmepuoaa, B T.4..

HeTeKyma YacT Ha MHBCCTUIIUHN AbPKAaHU 10 MaACK

Texyma YacCT Ha UHBECTUIUU ABPIKAHU 0 MaACK

ALK

boarapcku nes
I{arcku nonap

185 243
(63) (66)
8

122 185
122 122
63

30 centemBpu 2017

31 nexemBpu 2016

O6mmo

BGN’000 BGN’000
7 12

115 173

122 185

10. NPEJOCTABEHU ABAHCH 3A HETEKYIIIM AKTUBHU

B3emanus ot cBbp3anu auna 3a gocraska Ha UMC B 1.4.:
- Exoctpoit AJ]
- bpacr I AL

B3emanus ot Tpetu cTpanu 3a goctaBka Ha UMC

Oo6mo

30 centemBpu 2017

31 nexkemBpu 2016

BGN’000 BGN’000
77 653

77 530

123

1205 3727
1282 4380

11. HETEKYIIHU B3EMAHUSI OT CBbP3AHU INPEJAITPUSTHS

Bsemanus no npenocTaBeHu 3aeMHU
Bsemanus no npogaxou
O0mo

Biemanust mo NMPpeI0CTABCHHU 3a€MMU:

IIpumopcko kny6 EAJT
Anbena ABrotpanc A/l
Hxo Busnec AJ]

OO0

3aembT KbM UKo Busnec AJ] e ¢ miaBai iuxBeH nporieHT 3 mec.Euribor miroc Hag0aBka, a 3aeMbT KbM AlOeHa ABTOTpaHC

AJl e ¢ ¢ukcupan nuxBeH npoueHT. O0e3NeYeH! ca ChC 3alKC Ha 3all0BEA U JIOTOBOPHA MIOTeKa. CPOKBT 3a IOracsBaHe €

1o 2025 r.

B3emanusi no npoaaxon:

Exo Arpo Al

30 centemBpu 2017

31 nexemBpu 2016

BGN’000 BGN’000
1779 5379

448 448

2227 5827

30 centemBpu 2017

31 nexemBpu 2016

BGN’000 BGN’000
3600

1269 1269

510 510

1779 5379

30 centemBpu 2017
BGN’000

388

31 nexemBpu 2016
BGN’000
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AJIBEHA AJ

MEXIWMHEH UHIUBUAYAJIEH ®UHAHCOB OTUYET

30 CEIITEMBPH 2017 r.

Axtus CUIT OO/]
Oo6mo

B3emanusTa o npoaaxOu ca che Cpok Ha noracsiane 10 2020 roauna.

12. APYTU ABJTI'OCPOYHU B3EMAHUSA

Bsemanns no npogaxon
B3emaHus 1o MpegoCTaBEeHN 3a€MHU
Oo6mo

60

60

448

448

30 centemBpu 2017

31 nexemBpu 2016

BGN’000 BGN’000
281 281

67 41

348 322

3aeMuTe ca MPEIOCTaBeHN Ha (PM3MUECKH JHIa cbe cpok Ha moracsBane 2017 — 2020 rogmna. 3aeMuTe ca MpegocTaBEeHA B

neBa, nmpu (UKCUPAH JIMXBCH MPOIICHT M ca O0E3MEYCHHM ChC 3alMCH Ha 3alOBE] U C WIOTCKAa HAa HEIBMIKAM HMOT.

B3emanusita 1o nponaxou ca cbe cpok Ha noracsisane 2018-2025 r.

13. MATEPUAJIHHU 3ATTIACH

CypoBHHH, MaTepUAIIA 1 KOHCYMAaTHBH
Croxn

I'opusa

HezaBbpiieHo mpon3BoACTBO HA BUHO
0610

14. TEKYIIU ThbPI'OBCKH U IPYT'U B3BEMAHMUSA

B3emanus OT KIHEHTH TIO TIPOAax0n
O06e31eHKa Ha HeChOMpaeMH B3eMaHUS
JAC u gpyru JaHblM 32 Bb3CTAaHOBSIBaHE
IIpenocraBenu aBaHcu

CbaeOHM ¥ IPUCHACHHA B3EMaHW

Ob6e3neHka Ha HEChOMpPaeMH B3EMaHHS

IIpenocraBenu 3aemu
Hpyru B3emaHus
O6mo

30 centemBpu 2017

31 nexemBpu 2016

BGN’000 BGN’000
2614 1597
1387 621

123 89
268 133
4392 2440

30 centemBpu 2017

31 nexemBpu 2016

BGN’000 BGN’000
10350 627
(205)
(219)
10145 408
937 640
365 268
562 580
(341)
(341)
221 239
30 50
209 215
11907 1820
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AJIBEHA AJ
MEXIWMHEH UHIUBUAYAJIEH ®UHAHCOB OTUYET
30 CEIITEMBPH 2017 r.

HauncnsaBpanero u PCUHTCTPUPAHCTO HA IMPOBU3UHN 34 06€3H6HCHI/I B3€MaHUA € BKIKOYCHO B O6HII/I n aAMHUHUCTPATUBHHU

pa3xoad, HETHO B OT4YeTa 3a meyambara WM 3arybara M Ipyrus BceoOXBaTeH IOXOI.

KOpPEKTUBHATa CMETKa, CE€ OTIIMCBAT, KOraTO HAMa OYaKBaHUs 3a JOII'BJIHUTEIIHO IIATAHE.

15. TEKYIIIX B3EMAHUS OT CBbP3AHU NPEANIPUATHUA

30 centemBpu 2017

CTOHHOCTHATE, OTYETEHH IIO

31 nexemBpu 2016

BGN’000 BGN’000

Bsemanus no npenocraBeHu 3aeMu 2803 4426

B3emanus o nponaxxon 2298 1868

O0e3neHka Ha HeCHOMpPaeMH B3eMaHUs (153)
(153)

2145 1715

[IpemocraBeH nemo3uT 960 960

Bsemanns o mpenocTaBeHN aBaHCH 115 24

Bsemanus ot nuBuaeHTH 3001 60

O06mo 9024 7185

B3emanust mo NpeaoCTaBCHHU 3a€MMU:

30 centemBpu 2017

31 nexemBpu 2016

BGN’000 BGN’000
Xoten ne Mack AJ] 2600 2573
®namunro Typc EOO/] 59
[Mpumopcko kiyd EAJ] 176 530
Anbena ABrotpanc AJl 420
Anda Koncynr 2000 EOOL
Hxo 6usnec AJ] 27 40
Bsnara Jlaryna EAJ] 804
O61mo 2803 4426

3aemuTe ca MPeOCTaBeHH B JIEBA,eBPO U LIB.()paHKOBE. 3aeMu Ha cToifHOCT 2600 Xui1. ca Ge3IMXBEHH M HEOOE3eUeHH.

B3emanust no npoaaxon:

30 centemBpu 2017

31 nexemBpu 2016

BGN’000 BGN’000
®namuaro type EOO/] 924 924
Exo arpo AJ] 807 552
[epneryym mobuie bI' AT 110 100
bsinara Jlaryna AJl 219 90
Axtus CUIT OO 76 25
Xoten ne Mack AJ] 8
Anb6ena Typ ALl 76 8
IIpumopcko kny6 EAJT 16 3
Exoctpoit Al 17 5
O6mo 2145 1715
B3emaHusi Mo nNpeJoCTABeHN aBAHCH: 30 centemspu 2017 31 nexemBpu 2016

BGN’000 BGN’000
Exo arpo A/l 50 24
Exoctpoit AJ] 8
Axtus CUIT OO 50
Bbpsict JT A/l 7
O6mo 115 24




AJIBEHA AJ

MEXJIWHEH UHIUBU/YAJIEH
30 CEIITEMBPH 2017 r.

PUHAHCOB OTYET

B3emaHust OT AMBUEHTH

Anda korcyntr EOO]
Coxonern; boposerr A/l
Hxo buznec AJ]
®oxap AL

0610

16. CPOYHH JAEINIO3UTHU

CpouHH AETO3UTH — 12 MeCceYHH — B JieBa

Oo01o

30 centemBpu 2017 31 nexemBpu 2015
BGN’000 BGN’000
2931
35
35 35
25
3001 60
30 centemBpu 2017 31 nexemBpu 2016
BGN’000 BGN’000
21 21
21 21

17. TAPUYHU CPEJCTBA U TAPUYHU EKBUBAJIEHTH

[Tapnunu cpencTBa B 6€3CPOYHU NETIO3UTH
[Tapuunu cpencrea B Opoii

broxupanu napuyHu cpeacTsa

CpouHH JIeTI03UTH 10 3 Mecena

ITapuuHu ekBUBaJIEHTH

Oomo

30 centemBpu 2017

31 nexemBpu 2016

BGN’000 BGN’000
1463 7816

224 29

128 112

202

68 61

1883 8220

EHOKI/IpaHI/ITe Mmapu4yHu Cpe€ACTBa IPEACTABIIABAT 0aHKOBU JACTIO3UTHU 3a rapaHuH IO JOTOBOPU 3a KOHIECCUHU B pasMEp Ha

123 xumn.ns.

3a LEJIUTEC Ha OTYECTA 3a MApUIHUTE MOTOUH, HAJIMIYHUTC NTAPUIHU CPEACTBA KbM Kpas HA OTUCTHUA IIEPUOI Ca:

30 centemBpu 2017

31 nexemBpu 2016

BGN’000 BGN’000
[apuunu cpencTsa B Opoit 1 B 6aHKK 1883 8220
Hamanenue: canma Ha MapuyHH CPEACTBA C OrPAHHYCHO (196) (173)
HOJI3BaHE
Oo1o 1687 8047
18. COBCTBEH KAIIUTAJI
30 centemspu 2017 31 nexemBpu 2016
BGN’000 BGN’000
OCHOBEH aKIIMOHEPEH KauTall 4273 4273
IpumobuTr COOCTBEHHU AKIUH (1975) (948)
IIpeoniervueH pe3eps Ha crpagn 92718 92718
[IpeouenbueH pe3eps HAa MHBECTHIIMOHHH UMOTH 9918 9918
3aKOHOBH pe3epBU 427 427
Pe3zeps ot xemkupaHe 7 (83)
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AJIBEHA AJ
MEXIWMHEH UHIUBUAYAJIEH ®UHAHCOB OTUYET
30 CEIITEMBPH 2017 r.

PesepBu oT akTIOCpCKH TICUANON U 3aryou (49) (49)
JlombiHUTENEH pe3epB 226844 226 844
Hepasnpenenena meuanba 144319 116 385
O0110 coOOCTBEH KAMUTAT 476482 449 485

OcHOBeH aKIIMOHEPEeH KAMnTaJl

Perucrpupanusar akunonepeH xanurtan Ha Andena A/l e 4273 xwun.uB., pasnpenerneH B 4 273 126 Opost MOMMEHHH aKIHHU C
HOMMHAJTHA CTOHHOCT | (€1MH) JIeB BCSKA OT THX.

Jpy)ecTBOTO € IMyOIMYHO U aKIIUUTE MY ce ThpryBat Ha beirapcka ¢porgosa 6opca.

EMuTHpaHuTe akuuy ca HaIrbJIHO IUIaTeHW. BCHyky akiuu 1aBat paBHM IpaBa Ha aKIMOHEPHUTE.

Kem 30.09.2017 r. Anbena AJ] nputexaBa 40384 Op. coOctBeHu akinuu Ha croiHocT 1975 XWiLjB. mpeacTaBeHd B
HacTosus GUHAHCOB OTYET B IMO3ULMS “TIPUAOOUTH COOCTBEHU aKLUK .

IIpeonenbunn pezepBu

[peouensunusT pe3eps Ha crpaau kpM 30.09.2017r. e B pasmep Ha 92718 xum.us. (kbM 31.12.2016r. — 92718 xun.jiB) u
Bb3HMKBa ciex 2002r. kato pe3yinraT OT BB3IPUEMAHETO Ha AITEPHATHUBHO cUeTOBOAHO TpeTupaHe Ha MCC 16 3a
TMOCJIe/IBAINa OIIEHKA Ha CrpauTe Ha JIPY>KECTBOTO.

[IpeoueHpuHUAT pe3eps, HOpMUpPaH OT MpeKIacuPUIMpaHEe Ha 3€MU W CTPaad OT MMOTH, MAIIMHA U CHOPBKEHHUS KbM
unBectunnoHHN UMOTH KbM 30.09.2017T ¢ B pasmep Ha 11020 xwmn.aB. (kbM 31.12.2016r.- 11020 xum.uiB.), 3a KOHWTO €
HAYHCIICH OTCPOYCH JaHb4YeH macus B pazmep Ha 1102 xwn.jB. (kbM 31.12.2016r. -1102 xun.nB.), HetHO — 9918 Xui.jB. (KbM
31.12.2016r. — 9918 xuin.nB.)

3akoHOBH pe3epBH

3akoHoBuTe pe3epBu B pazmep Ha 427 xui.js. kbM 30.09.2017r., mpencrasnssar 10 % oT perucTpupaHus Kamutal U ca
(opMHpaHH CHIVIACHO M3HMCKBaHMATA Ha T'HPrOBCKUS 3aKOH M YCTaBa HA JPY)KECTBOTO M HE IOJJICKAT Ha paslpe/esieHue
Mexay akiponepute (kpm 31.12.2016r. — 427 xuin.is.)

Pe3eps ot xexxupane

PesepB or xemkupane, GopMmupaH B pe3ynrar Ha MpeoleHKa O CIIpaBeJiMBaTa CTOMHOCT Ha JIMXBEHHs Cyal, HETHO OT
JaHbIy — 7 XWIJB., (kbM 31.12.2016r. — (83) xw1.71B.

Pe3epBu 0T aKTIOEPCKH NeYaJI0N H 3aryou

AxyMynupa NpEeoleHKH Ha HETHH ITaCHBH II0 IUIAHOBE ¢ JA(MHUPAHM JOXOIH, NMPOM3THYAIIN OT AKTIOEPCKH IeHaIOon H
3aryou, pU3HaTH B APYT BCEOOXBATEH JJOXOI.

JlonbJHHUTEIHH pe3epBH

JlombIHUTENHATE pe3epBU ca 3aJejeHH OT nevaibure Ha ApyxecTtBoTo — 226844xun.nB. (keMm 31.12.2016r. — 226844
XWJLJIB.).

Hepa3snpenenena neuanoa

Harpynanute nedan0u BKIIOYBAT HepasnpejelieHa nedanda OT MUHAJIM OTYETHH Nepuoju B pasmep Ha 116385 xuijB u

neyanba OT TEKYIIXS OTYETCH IEPUo B pasmep Ha 27934 xuir.is.
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AJIBEHA AJ

MEXIWMHEH UHIUBUAYAJIEH ®UHAHCOB OTUYET

30 CEIITEMBPH 2017 r.

19. HETEKYIIHU 3AABJIKEHUS 110 3BAEMHU U ®UHAHCOB JIU3UHI

[omyuenn 6aHKOBH 3aeMHU
3arpiDKeHUS 110 (PHHAHCOB JIM3HHT
(01111101}

30 centemBpu 2017

31 nexemBpu 2016

BGN’000 BGN’000
50091 38805
798 162
50889 38967

[omyueHnTe MHBECTUIIMOHHY 3a€MH B €BPO Ca JOTOBOPEHM IIPH JIMXBEH IPOILEHT ompezeneH Ha 06aza meceueH EURIBOR

TUTIOC HaJ0aBKa M WHBECTHUIIMOHEH 3a€M B JIeBa IIPH JIMXBEH INPOLEHT ompeneneH Ha 6a3a tpumecedeH SOFIBOR mmoc

Hago0aBka (2016 r.: meceuen EURIBOR rmutioc HanbaBka).

Ob6e3nedeHusTa 1o 3aeMu ca onosecteHu B [Ipunoxenue 3.

32}11)3)!(6]{]/15[ mo (l)I/IHaHCOB JIM3UHT

Ilo AO0TOBOD 3a (I)I/IHaHCOB JIM3UHT B APYKCCTBOTO Ca HACTHU CHCHUATIU3HUPAHN U JICKU aBpToMoOmIH. HetHara MMPpEHOCHA

CTOMHOCT Ha Te3W aKTHBH € BKIIFOUCHA B ChCTaBa Ha HUMOTH, MAIIMHU U CHOPBIKCHUS.

OcraBamure CPOKOBC M cCcramrHata CTOMHOCT Ha MHUHHMAJIHUTE JHU3WMHIOBH BHOCKH CBHIJIACHO JAOTOBOPUTE Ca KAKTO

cJIcaBa:

MuHuMAaJHU JU3UHTOBY BHOCKH 0 NEPUOIN:

Jo 1 ronuna

Ot 2 10 5 roguHu

O6mo:

OuakBaHa cymMa Ha JIMXBaTa

CeramHa CTOMHOCT HA MUHMMAJIHUTE JIN3HHTOBH BHOCKH
Ot 1ax:

Texyumu

Herexymu

20. HETEKY U 3AABJKEHUSI KbM IEPCOHAJUIA

ll’bIH‘OCpO‘IHI/I 3aBbJDKCHUA KbM nepCOHana HpI/I HGHCI/IOHI/IpaHC
3aIbIKEHUS 110 TBJITOCPOYHH TOXOIU 38 TAHTHEMHU
O61mo

30 centemBpu 2017

31 nexemBpu 2016

BGN’000 BGN’000
41 80

831 167

872 247

(41) (11)

831 236

33 74

798 162

30 centemBpu 2017

31 nexemBpu 2016

BGN’000 BGN’000
167 167
167 167

JI’I)J'IFOCpO‘IHI/ITe 3abJDKEHUA KbM IICPCOHATIa BKIIIOYBAT CCTrallHara CTOMHOCT Ha 3aAbJDKCHHUECTO HAa JPYKECTBOTO 3a

H3IIIalIaHe Ha 0663HIGTCHI/I${ Ha HACTHUA NCPCOHAT NPU HACTHIIBAHC Ha INMCHCHOHHA BB3PACT. ChbriacHo Kopnekca na Tpyaa

BCEKHM CIY)KUTET MMa IpaBo Ha 0Oe3mIeTeHrEe B pa3Mep Ha J1Be OpYyTHH 3aIuiaTd IpH MEHCHOHUpAHE, a ako € paboTHil mpu

chInus paboroaaren npe3 nocienuute 10 TOQUHE OT TPYAOBHS MY CTaXK, 00E3MIETCHHETO € B pa3Mep Ha 6 OpyTHH 3aIliaTh

KbM MOMCHTA Ha ICHCUOHUPAHE. 3a OIPCACIIAHC HAa TE3U 3aAbJIKCHUA APYIKECTBOTO € HAIIPABUJIO aKTIOCPCKA OILICHKA, KAaTO €

noJi3Baio yciyrute Ha cepruduiupan aktioep Arren Kocros Tepsues Jlunens Ne 03-A0/19.04.2007 r.
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21. HETEKYIIU TBPI'OBCKU 3AAbJIKEHUSA

Herekyuure 3anpmkenns Ha croitHocT 122 xuinB (2016 r. — 122 Xui.JjiB.) OpeacTaBisiBaT aBaHCOBO IUIATCHH HAGMH 3a

2018 romuaa 38 xwmwr.aB. (2016 r. — 38 Xwn.jB.) U 3aabpPKaHN CyMH 32 TApPAHIIMOHHU PEMOHTH KBM CBBP3aHO HpEATPHUITHE

Exoctpoit A/l Ha cToitHOCT 84 XMJI.JB..

22. TEKYIIU 3AABJIZKEHUSA 11O 3AEMH U ®PHUHAHCOB JIM3UHT

30 centemBpu 2017

31 nexemBpu 2016

BGN’000 BGN’000
[omydeHu 6aHKOBH 3aeMHU 90 15881
JIuxseH cyan 2 92
3arpIDKeHNUS 110 (PHHAHCOB JIM3HHT 33 74
O6mo 125 16047
Ycnousita o 6aHKOBHUTE 3a€MH U (PMHAHCOBHS JIM3UHT ca onoBecTeHu B [Tpunoxxenune 19.
23.TEKYIIHU 3AABJIKEHUS KbM CBbP3AHU NPEAIIPUATUS
30 centemBpu 2017 31 nexemBpu 2016
BGN’000 BGN’000
[Tonyuyenu aBancu 71
3ab/DKEHNUS 110 IOCTaBKU 1754 472
3anbppikaHd CyMHU 3a TapaHIIMOHHU PEMOHTH 612 115
O6mo 2437 587

3aanLJKeHUs M0 JOCTABKH

30 centemBpu 2017

31 nexemBpu 2016

BGN’000 BGN’000
AnbGena ABrotpanc A/ 624 401
WnTepckait Al 160 45
®namuaro Type EOO/] 108 21
MII Menuka Anbena EAJL 88
Exo Arpo Al 226
Ipmmopcko kryd EAT 4
Exoctpoit Al 413
bpsict T AZL 133
Tuxus kbT AJl 2 1
Of1mo 1754 472

332[1)[)9](3Hl/l CYMH 32 TaPAHIIUOHHU PEMOHTH:

30 centemBpu 2017

31 nexemBpu 2016

BGN’000 BGN’000
Exoctpoit AJ] 568 113
Bbpsict 1 AQ 44 2
O6mo 612 115
Ilosryuenu aBancu 30 centemspu 2017 31 nexemBpu 2016

BGN’000 BGN’000
®namunro Typec EOO/] 71
Oo1mo 71
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24. TBPTOBCKHU U APYT'U 3AABJIKEHUS

3a0bIKCHUS KbM JTOCTABUHIIN

Ilony4yenu aBaHcu

3amppiKaHu CyMH 33 TAPAHIIMOHHU PEMOHTH
JanpuHN 3a0BDKEHAS/0e3 KOPIIOpaTHBEH NaHbK
3aab/DKEHUE 3 TUBUIEHTH

Jpyru 3anbokeHus

0610

IHonyyenun aBancu

ABaHCOBO MOJYYeHH HaeMHU
KparkocpouHu aBaHCH OT TYPOIEPATOPH U APYTH KIUECHTH
Oowmo

JlaHbYHH 32X bJIKEHUS:

JlaHbK BBPXY OXOAUTE Ha (PUIMUCCKUTE JTHUIA
TypucTUYeCKH JaHbK

Janbiu BpXy pa3xoure

O6mo

30 centemBpu 2017

31 nexemBpu 2016

BGN’000 BGN’000
20799 1408
4464 6656
2992 370

678 147

1962 2017

581 222
31476 10820

30 centemBpu 2017

31 nexemBpu 2016

BGN’000 BGN’000
1162 1826
3302 4830
4464 6656

30 centemBpu 2017

31 nexemBpu 2016

BGN’000 BGN’000
545 102
129
4 45
678 147

25. BAABJIKEHUS KBM ITEPCOHAJIA U 3A COLIMAJTHO OCUT'YPSIBAHE

3amiaTy ¥ Bh3HATPAKICHUS

Tekyun 3a1bDKeHAS 10 TUIAHOBE 32 JeQUHUPAHU JOXOIH
3aIbIDKSHUS 32 COLMATHO M 3IpaBHO OCUTYpPSIBaHE
HewnsnonsBanu oTIycKu

ConuaiHy ¥ 3ApaBHA OCUT'YPOBKH BBPXY OTITyCKUTE
Oo0mo

26. MIPUXOAHN

[Tpuxoau ot mponax0ba Ha yCIyTH
[Mpuxonu ot nponax0a HAa CTOKK
[Tpuxonu ot HaeMu

[Mpuxonu ot mpoaax6a Ha TPOTYKITUSL
O6mo

30 centemBpu 2017

31 nexemBpu 2016

BGN’000 BGN’000
2252 462

43 43

829 106

160 160

27 27

3311 798

30 centemBpu 2017

30 centemBpu 2016

BGN’000 BGN’000
35334 31127
45199 41057

3965 3962
1 1
84499 76147
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27. IPYTU JOXO/AU/3ATYBU OT JEMHOCTTA - HETHO

[Tpuxoau ot mpoxax0a Ha UMOTH, MAIINHHI U CHOPBKEHHA
bamancoBa cTOIHOCT Ha IPOAAAECHN UMOTH, MAIINHA ¥ ChOPHKCHUS
Ieuyanba ot mpoaax6a HA UMOTH, MAIIUHHA U CHOPBKEHUS
IMpuxoau ot mpoxax0a Ha MaTepHaIn

OTt4yeTHa CTOMHOCT Ha NPOJAJACHUTE MaTepHaIu

Ileuan6a ot mpoaaxkéa HA MaTepHAIA

W3nuursliv Ha MaTepUaHU 3a11acu

[Monyuenu obe3uieTeHus

[Mpuxonu ot puHAHCHpaHUS

HApyrn

O6mo

30 centemBpu 2017

30 centemepu 2016

28. PA3XO/I1 11O BUJOBE U ®YHKIIMOHAJIHO INPEJTHA3SHAYEHUE

Pa3xonu 3a marepuanu

Pa3xonu 3a BBHILIHY yCIIyTH

Pazxonu 3a nepconana

Pa3xonu 3a amopTuzanuu

Jpyru onepaTuBHU pa3xoau
CebecToifHOCT Ha IPOIAZICHUTE CTOKH
M3MmeHeHne Ha 3amacuTe OT IPOIYKIHS
Oomo

29. PA3XO/I1 3A TIEPCOHAJIA

3amaty Ha iepcoHana (0e3 yrnpaBIeHCKU)

BB3HarpaxaeHus Ha ypaBIeHCKUS [IEpCOHA

CouunaliHy ¥ 3[paBHU OCUTYPOBKHU BBPXY 3aIlJIaTH U Bb3HATPAXKICHHS
CornmanHu IpUI0OUBKH U Ha10aBKU

O6wmo

30. DUHAHCOBMU IMPUXO/IN

[TonoxxuTenHu BayTHU KypCOBH Pa3IUKU
HpI/IXO,HI/I OT JIUXBH 110 3a€MHU

HpI/IXO,HI/I OT AMBUACHTHU

TTonoxurennu Ppas3jiMK1 OT onepaun ¢ UHBECTULIUN
Oomo

31. PUHAHCOBHU PA3XO0HU

BGN’000 BGN’000
17 5

17 5

15 86

15 86

128 105

443

5 39

77 58

242 736

30 centemBpu 2017 30 centemBpu 2016
BGN’000 BGN’000
12 203 8 926

12 961 11 645

19 309 16 812

8 817 8 687

675 655

15 254 13138
(139) 50

69 080 59 913

30 centemBpu 2017

30 centemBpu 2016

BGN’000 BGN’000
15518 13365
479 511

2691 2278

621 658

19 309 16 812

30 centemBpu 2017

30 centemBpu 2016

BGN’000 BGN’000
267 304

92 149

3779 1202
10603 8259
14741 9914
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OTpuIaTeTHN BalyTHH KyPCOBHU Pa3JIHKH
Pa3xonu 3a TUXBHU 110 3a€MU

Pa3xonam 3a Takcu 1o OaHKOBU 3aEMU
Pasxomu 3a muxBU 110 (PUHAHCOB JIM3UHT
Pasxonu 3a TUXBU MO aKT

O6mo

32. PA3XO/1 3A JAHBIU - TEKYIl JAHBK 1 OTCPOYEHHU JAHBIU BBbPXY INIEYAJIBATA

OTCPO‘{CHI’I JAaHBYHH AKTHBHU U NAaCUBHU

AKTHMBH 110 OTCPOYCHH JAaHBUHU

OO0e31cHKa Ha MHBECTULIUN
Xemxupane

Hauwncnenus 3a mepcoran
OO0e31icHKa Ha B3eMaHUS
06110

[MacuBu Mo 0TCPOYEHH AAHBIM

WIMOTH, MAIIMHK ¥ CHOPHIKSHUS, B T.4.
Ipeoyenvunu pezepsu
I/IHBeCTI/IL[I/IOHHI/I HUMOTH, B T.Y..
Ipeoyenvunu pesepsu

Oo6uro

OTcpoyeHH JaHBIH — HETO

30 centemBpu 2017 30 centemepu 2016
BGN’000 BGN’000
22 45
1051 1383
26 33
19 7
23
1118 1491
BpeMeHHa JaHBK HNzmenenun MW3meHeHn BpeMeHHa JIAHBK
pasjiuka e3a e3a pasiiuka
CMeTKa HA CMeTKa Ha
ne4yajadu u apyr
3aryom  BceoOXBaT
€H 10X0]
30.09.2017 30.09.2017 2017 2017 31.12.2016 31.12.2016
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
(2163) 217 (2163) 217
(92) 9 (92) 9
(495) 49 (495) 49
(711) 71 (711) 71
(3461) 346 (3461) 346
BpeMeHHa JaHBK HNzmenenun MW3meHeHn BpeMeHHa JAHBK
pa3iuka e3a e3a pasiiuka
CMeTKa HA CMeTKa Ha
ne4yajaou u apyr
3aryom  BceoOXBaT
€H 10X0]
30.09.2017 30.09.2017 2017 2017 31.12.2016 31.12.2016
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
159493 (15981) 159493 (15981)
103020 (10302) 103020 (10302)
17920 (1763) 17920 (1763)
11020 (1102) 11020 (1102)
177413 (17744) 177413 (17744)
173952 (17398) 173952 (17398)

HpI/I MPU3HABAHETO HA OTCPOYCHUTEC JaHBYHU AKTUBU € B3€Ta NPEABUA BEPOATHOCTTA OTACTITHUTEC BPEMCHHU PA3JIMKU Ja UMAT

00paTHO TPOsIBIICHUE B OBJICIIE.

33. DUHAHCUPAHUSA

drHaHCHPAHETO BKIIIOYBA MOJyY€HH CYMH I10:

v' morosop Ne 201144 or 01.12.2011r. ¢ J® ,3emenenue” 3a MpemocTaBsHe Ha (UHAHCOBA IMOMOIL IO

,,HalmoHamHa mporpama 3a MmojrnoMarane Ha JI03apo — BUHAPCKUsI CEKTOp” 3a Msipka ,,IIpecTpykTypupane u

KOHBEpCHs Ha BUHEHU J1035”
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v OII ,,Pa3BuTHe Ha KOHKYpeHTOCIOCOOHOCTTa” 110 JloroBop 3a 6e3Bb3MesHa (puHaHcoBa nomornr Ne 4 MC —

02 — 115/27.04.2012r. ¢ MUET, no npoekt ,,[loBuiiaBane Ha KOHKypeHTOCIIOCOOHOCTTa Ha AsbeHa AJl

4ype3 BHEApsBaHE Ha WH(POPMAIMOHHA CHCTEMa 32 YIIPaBIICHIE Ha YOBEIIKUTE PECypCH”
v' Tlo nporpama ®oup ,,Ycinosus Ha Tpyx” u JloroBop 3a 6e3Bb3Me3aHa GprHaHcoBa nmomomnt ot Ne96/2015 .
e peammsupal npoekT «IlogoOpsBaHe Ha ycioBusTa Ha Tpyd B AnbOeHa AJl». bessp3mesnnara ¢unaHcoBa

TIOMOIII € B pa3Mep Ha 37 XWILJB.

34. KOHIIECUH

HpyxectBoto (“KoHllecnoHepbT”) U3NBIHSIBA CKIIOYECHH JOTOBOPH 3a KOHIIECUM C MPaBUTEICTBOTO Ha PemyOnuka
Benrapus (“AbppxkaBata”) 3a M3MOJ3BaHE Ha IUIakoBeTe B AsiOeHa M BaTOBCKM KakTo M KOHLECHS 32 M3IMOJ3BAHETO Ha
MUHEpaJieH H3BOP.

JloroBopBT 3a KOHIIECHS HM3IIO3BAHETO HA IDTaka B AnbOeHa e moamucad Ha 9 mapt 2009 r. 3a mepuox ot 10 romunm, a 3a
miaxka batoBcku — Ha 5 aBryct 1999 r. 3a nepuog ot 20 roauHu.

KoHnuecusita 3a MuHepaiHus U3BOp € noanucana Ha 22 o1 1998 r. 3a nepuon ot 25 roguHHu.

35. CBbP3AHU JIMLIA U CAEJKU CbC CBbP3AHU JIMLIA

CJ'IG[[HI/ITe npeanpudATd ca CBBP3aHU JIMIA 3a APYKECTBOTO 4YPE3 IMPSAKO MU KOCBCHO IIPUTCIKAHUEC HA KOHTPOJI U

3Ha4uTeNHO BiusaHue 3a 2017 u 2016 roguna:

CBbp3aHu JMua

Anbena Xonmguar AJl

Anbena typ EAJ]

Axtus CUIT OO/]

IIpumopcko xiry6 EAJL

Bbsanara naryna EA/J]

Bwsur bearapust EOO/], Pympaus
Hporepun Menuka Anbena EOO/]
Exoarpo Al

Exoctpoit Al

Hurepckait AJ]

Menumuackn neHTsp Mennka Anoena EAJ]
[epreryym mobmie BI' AJ]

Tuxust k1T Al

®namunro typc EOO/L, I'epmanus
Xoten ne Mack AJl, Anzep, llIBeimapus
HIT Exoctpoit, I3maun, Ykpaiina
Crenmanu3upana OOTHUIIA 32 peXaOMITHTAITUS
Menuka Andena EOO/]

Anbena ABrotpanc AJ]

Anda korcynt 2000 EOO/]

Axronon pusopt EAJ]

boarapus — 29 Al

Jobpymxancku Tekctin A/l

Bup Ha cBbp3aHoCcT

[Ipennpusitue mMaiika

JBIepHO npeanpusTHe
JBIepHO npeanpusTHe
Jb1iepHo npennpusTie
JbiiepHo npennpusTie
Jb1iepHo npeanpusTue
JbiiepHo npennpusTie
JbiiepHo npennpusTie
JbiiepHo npennpusTie
JBIepHO npeanpusTHe
JBIepHO npeanpusTHe
JBIepHO npeanpusiTie
JBIepHO npeanpusTHe
JBIepHO npeanpusTHe
JbiepHo npennpusTue
JbiepHo npennpusTie
JbiepHo npennpusTie

JbiepHo npennpusTue
JbiepHo npennpusTie
JplepHO npeanpusTie
JblepHO npeanpusTie
JblepHo npeanpusTie

Wnue ALl JplepHo npeanpusiTie
Uko-6uznec AJ] JplepHO npeanpusTie
Coxonen boposen AJl JblepHO npeanpusTie
®doxap ALl JwmepHo npennpustue 10 16.01.2017 .
Xemyctypuct A/l JbiiepHo npennpusTie

AcOIUNpaHo IpeATpUITHE
AcOIUUpaHo MpeATnpHUsATHE
AcOoIUupaHo MpeAnpUsATHE

3npaBHo yupexaenne Mennka Andena AJl
Menunuacku neHTsp Meauke bearapus OO/
bpscr I AL
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OC’LHICCTBCHI/I Ca CICAHUTE CIACIIKU ChC CBBbP3aHU JIMLIA:

IHokynku 0T CBBbP3aHHU JIMLA

[vuiepnu npeonpuamusn

Exoctpoit A/l

Anbena typ EAJ]

Ekoarpo Al

WnTepckait AL

®namuaT0 TYpe EOO

Menumackn eHTsp Mennka Anoena EAJL
Ipumopcko kry6 EAJT

Axtus CUIT OO/

Anbena ABtorpanc A/l

Tuxus ket AJ]

Hxo busnec AJ]

Xemyc Typuct Al

/Ipyzu npeonpuamusn noo oo6uy KOHmMpo.
Bpscr I AIL

Oo01o

IIpoaa:x0u Ha CBbP3aHM JIMLA

vwepnu npeonpuamus
Anb6ena typ EAJ]
®namunro Typc EOO/]
Exoarpo A/l

Bsnara maryna AJl
Menurackn 1eHTsp Mennka Anbena EAJL
[eprreryym mobmre BI' AJ]
[pumopcko kry6 EAJT
Wnrepckait AJ]

Exoctpoit AJ]

Anda xkorynar EOO/]
Anbena ABrotpanc AJ]
Xemyc Typuct AZL

O6mo

le/lXOZIﬂ OT JIMXBHU 110 3a€MHU

vuwepnu npeonpusamus
Bsinara aryna EAJ]
IMpumopcko kiy6 EAJT
Anbena ABrorpanc A/l
Hxo buznec AJ]

O6mo

I[Ipuxonu oT ISIJIOBU y4acTUs

Anda xoncynt EOO/]
Coxonen boposery AJ]

30 cenTeMBpH

30 cenTemBpHU

2017 2016
BGN "000 BGN '000
5445 3592
310 409
702 262
134 115
120 94
3 4
2 2
1134 1059

9

13

12
362 32
8246 5569

30 centeMBpH

30 centeMBpH

2017 2016
BGN '000 BGN '000
5377 5063
2017 1769
508 496
130 27
56 36
8 15
4 7
36 27
44 14
3 11
1
8184 7465
30
30 cenTeMBpH cenTeMBpH
2017 2016
BGN '000 BGN '000
11
46 70
32 55
11 11
89 147

30 cenTeMBpH

2017
BGN '000

2931
178

30 centemBpH

2016
BGN '000

42



AJIBEHA AJ
MEXIWMHEH UHIUBUAYAJIEH ®UHAHCOB OTUYET
30 CEIITEMBPH 2017 r.

Bbenrapus 29 AL 162
Xemyc Typuct AJ] 79
Ho6pymxancku TexcTmn Al 28
doxap A/l 271
Wnuc AL 128 119
Anbena Typ EAJ] 273 140
Exommon EOO/] 672
O61mo 3779 1202

PasueTnre che cBbp3aHu Jua ca onoBecteHu B [Ipunoxenns 11, 15, 21 u 23.

36. YIIPABJIEHHUE HA ®UHAHCOBMHS PUCK

[Ipn ochmiecTBsIBaHE Ha CBOSATA TEKYIa, HHBECTHLIMOHHA 1 (PMHAHCOBA JEHHOCT, J[pyKECTBOTO € M3I0KEHO Ha CIETHUTE
(PMHAHCOBH PHUCKOBE:!

. Kpenuten puck: Bb3MOKHOCTTA JUTBXKHUK JIa HE M3IUIATH JIBJDKMMAaTa CyMa — M3IPUIO WIIM YaCTHYHO — WK J]a He I'o
U3IUIaTH CBOCBPEMEHHO, IPEIN3BUKBANKN 110 TO3U HAa4YMH 3ary6a 3a J[pyxecTBoTo;

. JIukBUAEH pUCK: PUCKBT KOMIIAaHUATA Ja HSAMA WM J1a He € B ChbCTOSIHUME Ja HaO0aBM MapUYHU CPENCTBa, KOraTo ca
HEO0OXOMMH U MOPay TOBA Jia CPEIIHE TPYIHOCTHU IPH U3ITBIHEHNE HA CBOMTE (DUHAHCOBU 33 bJKCHUS;

. [Tazapen puck: pHCKBT ompezeraeH (MHAHCOB HHCTPYMEHT Ja MpPeThpNM KojeOaHWsS 110 OTHOIICHHWE Ha
CrpaBeINBaTa CTOMHOCT WJIM Ha OBbJEIIUTE NMapuYHHM MOTOIM B pe3yiTaT Ha KojeOaHWs Ha Ia3apHUTE LeHH. BepmiHoct
JpyecTBOTO € U3II05KEHO Ha TPU KOMIIOHEHTA Ha Ma3apHUs PUCK:

- JIuxBeH puck;

- BanyteH puck;

- Puck ot npoMsiHa B 1ieHaTa Ha COOCTBEHHS KallUTall.

3a eheKTHBHO ymnpaBiieHHE Ha Te3u pucKoBe, ChBeTa Ha IUPEKTOPUTE € OJ0OPHI CIeUUPHUIHN CTPATErHU 33 MEHUJDKMBHT
Ha (MHAHCOBHUS PUCK, KOUTO ca B CHOTBETCTBHE C KOpHopaTHBHUTE 1ieni. OCHOBHNUTE HACOKH Ha TE3H CTPATETHU OIPEAEIAT
KPAaTKOCPOUHHUTE H JIBITOCPOUHHTE LENH U JEUCTBHS, KOUTO TPsIOBa Ja ce MpeanpreMar, 3a Ja ce yIpaBisiBaT (PMHAHCOBUTE
PHCKOBE, MpeJl KOUTO € U3IpaBeHo JpyKecTBOTO.

OCHOBHHUTE HACOKH Ha IOJIMTHKATA [0 OTHOIICHNE HAa (PUHAHCOBUTE PUCKOBE €A CICJHUTE:

* MuHHMHU3MpaHe HA INXBEHUS PUCK, BA[yTHHUS PUCK ¥ [IEHOBUS PUCK 3a BCHYKHU BHJIOBE CHCTIKH;

* MakcuManHO U3MOJI3BaHE Ha ,,6CTECTBEHOTO XEKHMpaHe’, MPH KOETO B MaKCHMalHAa Bb3MOXKHA CTEIIEH CE€ 3ajlara Ha
€CTECTBEHOTO NPHUXBAI[aHE Ha MPOJAKOM, Pa3Xxoa, OIBDKHMH CYMH M B3€MaHUS, MPEHU3YHNCICHH B CHOTBETHATa BalyTa,
BCJICICTBHE Ha KOETO CE Hajlara NpuilaraHe Ha CTPAaTeTHH Ha XEKUPaHE CaMo 3a cajjaTa B npesuiieHne. Cplarta cTpaTerus
ce Mpujara 1 o OTHOLICHHUE Ha TUXBEHUS PUCK;

* BHeznpsiBaHe Ha IepUBATUBY WIN IPYTH MOJOOHN MHCTPYMEHTH €MHCTBEHO 32 IIEJINTE Ha XePKUPAHE;

* Beuuku IeiHOCTH 10 yrpaBiieHne Ha (PMHAHCOBUS PHCK CE OCBIUIECTBIBAT U KOHTPOJIMPAT Ha IIEHTPAIHO HUBO;

* Bcnuku neiiHocTH 10 yrpaBiieHHMe Ha (PMHAHCOBHS PUCK CE€ OCBHIIECTBSBAT HA pasyMHa M IIOCIIE0BATEIHA OCHOBA M IPH

cra3BaHe Ha Hai-oOpHTE Ma3apHHU MPAKTHUKH.

JpyXecTBOTO MOXe Ja WHBECTHpa B aKIMU WM JPYTH IMOAOOHM MHCTPYMEHTH CaMO B CiIydail, 4e € HaJliIle BpeMeHHa

JOIIBJIHUTCIIHA TUKBUIHOCT, KaTO 3a BCHYKH HO,HO6HI/I CICIIKHU € HE00X0UMO pasp€meHue oT ChbBeTa Ha JTUPEKTOPUTE.
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HO'Z[OJ'Iy Ca OIUCaHU PA3JINYHUTC BUJAOBC PUCKOBE Ha KOUTO € U3JIOKCHO JAPYKECTBOTO NPHU OCHUICCTBABAHC HAa ThPrOBCKUTE

MY OII€pally KaKTO U BB3NPUCTUAT MMOAXO IPH YIIPABJICHUCTO HA TE3U PUCKOBE.

BaayTteH puck

Z[pyXeCTBOTO HE € H3JI0OKECHO Ha CBHOICCTBEH BaJyTECH PHUCK, 3alI0TO OCHOBHO HETOBUTE OII€pallMi W CHOCIKH Ca

JCHOMUHHPAHU B OBJITAPCKH JIEBA U/WIIH €BPO, JOKOJIKOTO MOCIEAHOTO € ¢ (PMKCHPAH Kype CIIPSIMO JIEBa IO 3aKOH.

I{enoBu puck

LlenoBara nonnTHKa € QYHKIMS OT claeqHUTE (aKTOpH — CTPYKTypa Ha Pa3xojauTe, LIEHW Ha KOHKYPEHTH M IMOKyIaTelHa
BB3MOXKHOCT Ha MOTPEOUTENNTE, PEryJaTopHH pexuMH. JlpykecTBOTO mpuiara I'bBKaBa (PUPMEHa CTpaTerds C el
HOJAbpKaHEe Ha ONTHMAlHO HUBO Ha pa3XOAMTE, paslIMpsiBaHE Ha HOMEHKJIATypaTa Ha MPOXYKTHTE M YCIYTHTe H
MOAABPIKAHE HAa TMa3apHU U KOHKYPECHTHU LICHOBU paBHUIIIA.

Kpeauren puck

KpenuTHuAT prcK € OCHOBHO PUCKBT, IIPH KOWTO KIMEHTHTE M APYTUTE KOHTPAreHTH Ha JIPY’KECTBOTO HsAMA Ja ObAaTr B
CBCTOSTHHE 13 M3IUIATAT M3ILUI0O M B OOMYAaHO MpPEABHACHUTE CPOKOBE ABJDKHMHTE OT TSAX CyMH IO 3a€MH, THPTOBCKH U

JIpYTH B3EMaHUsL.

OCHOBHHTE (l)I/IHaHCOBI/I AKTHBH Ha APYKCCTBOTO HOCUTECIIM Ha KPECAUTCH PUCK Ca MapUYHU CpCIACTBa B 0aHKOBHM CMETKHU

(TeKyHII/I [[eHOBI/ITI/I), B3C€MaHUA 10 MPECAOCTABCHU 3a€MU, B3EMaHU OT KIIMCHTU U JPYT' KPATKOCPOYHHU B3EMaAHUs.

3a orpaHM4YaBaHe Ha KPEAWTHHS PUCK IO TEKYIIH U CPOUYHM JICIIO3UTH B OaHKH, IPYKECTBOTO € BB3IPHUENIO MOIUTUKA Ja
pasmpenenst ¥ MHBECTUpa CBOOOJHUTE CH MAPUYHU CPEACTBA B Pa3iIM4HU (PUHAHCOBM MHCTHUTYIHMH B Bbirapus, ¢ Bucoka
peryTanus U J0Ka3aH CTaOWINTET.

JpyecTBOTO He MpenocTaBsl KPEAUTHH NEPUOIH Ha KIMEHTHTE cU. 'oisiMa 4acT OT TypUCTUYECKUTE YCIIyTH U HAEMHTE Ce
npeamiamar. JIpyxecTBOTo MpeoCcTaBs 3aeMH OCHOBHO Ha CBBP3aHH JIMIA, KATO CE N3UCKBAT M ChOTBETHHUTE OOC3MEUEHHS —
3amKCH Ha 3aTI0BE]] W/UJIM UIIOTEKH Ha HEJIB)KUMHU MMOTH B 3aBUCHMOCT OT B3aMMOOTHOILIEHUsITa Ha J[py>kecTBOTO ¢ sunaTa. B
JpyXecTBOTO HsAMa 3HAYMTENIHA KOHIIEHTpAIWs Ha KPEAUTEH PUCK. PBKOBOJICTBOTO HE O4akBa 3ary0H, B CJIEICTBHE Ha
HEU3IBJIHECHUE Ha 3aJbJ/DKEHUSATa HAa CBOMTE KOHTpareHTH. JIpy>KeCTBOTO KMMa HU3rpajeHa IMOJIMTHKA, KOATO OrpaHuyYaBa
pasMepa Ha KpeAUTHATa eKCIIO3UIMSA KbM OTAeNHa (pMHAHCOBA MHCTUTYLMSA. MakcuManHaTa eKCIO3UIHS Ha KPEAUTEH PHCK €

OajlaHcoBaTa CTOMHOCT Ha q)HHaHCOBI/ITC AKTHBH.

B3emanusaTa oT KiIMeHTH ca NpeACTaBCHU B OTYCTA 3a (I)I/IHaHCOBOTO CbCTOAHUE B HCTCH pasMep CJCA IMPUCIIAJaHE Ha
HA4YUCJICHUTC O6€3L[€HKI/I 110 CbMHUTCIIHU U pr,HHOC'I)6I/IpaeMI/I B3eMmaHus. TakuBa O6€3H€HKI/I Ca HallpaBC€HU KbJCTO U KOTAaTO
ca ounu HaJIU1e CHOUTHUS I/IHCHTI/I(i)I/IHI/IpaHII/I 3ary6n oT HCC’I)6I/Ipa€MOCT CbhIJIACHO MPEAUIICH OITUT.

JIukBHeH puck

JIMKBUIHUAT PUCK Ce M3pa3sBa B HETaTHBHATA CUTYaIlUs IPYKECTBOTO Jla He ObJe B ChCTOSHHE Ja MOcpentHe 0e3yCI0BHO
BCUYKHA CBOM 3QJbJDKCHHS CBIVIACHO TEXHHS TMajex. 10 TpoBeXkJa KOHCEpBATHBHA IIOJIMTUKA II0 YIIpaBJICHWE Ha
JUKBHIHOCTTA Ype3 KOATO TMOCTOSHHO TOJIbpKa ONTHUMAJICH JHWKBUICH 3amac MapuiIHH CPEACTBa J00pa CIIOCOOHOCT Ha
(MHAaHCHMpaHe Ha CTONAHCKAaTa CH JAEWHOCT. [IpyKeCTBOTO TeHepHpa W pasmojiara ¢ JOCTaThYHO COOCTBEHH OOOpPOTHHU
cpenctea. Tekylro MaTypUTETHT H CBOCBPEMEHHOTO OCHIIECTBSIBAHE HA IUIAMIAHHUATA CE CIEAN OT (PHMHAHCOBHUS OTAET KaTo
ce MOJIbpKa €XEeTHCBHA MH(QOPMAIUS 32 HATUYHUTE IAPUYHU CPEICTBA M MPEACTOSIIUTE IUIAIIAHUSA. 3a CBOOOJIHUTE

CpeacTBa ce ooMucs KPAaTKOCPOYHO MHBECTHUPAHEC IIPpH H3171-)106p1/1 JINXBCHU paBHUIIIA.
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Puck Ha JINXBeHO-00BBHP3aHNTE MAPHYHUTE MOTOILH

JluxBeHUST pUCK 3a J[pyKecTBOTO Bb3HMKBA OT MOJIYYCHHUTE ABITOCPOYHU 3a€MU. 3aeMUTE C IUIABAIIY JUXBEHU MPOLEHTH
u3narat Jpy>kecTBOTO Ha JIMXBEH PHUCK, CBBP3aH C M3MEHEHHE Ha OBACIINTE MApHUYH UTE MOTOIH. 3aeMHTE C (pUKCHUpaHH
JMXBEHH MPOLEHTH U3narat [IpyKecTBOTO Ha JUXBEH PHUCK, CBBP3aH C KoIeOaHus Mpu OBICIIO0 ONMPEAEIIHE Ha CIIPABEAIHBI
CTOMHOCTH. 3a J1a XeIKHpa Te3W PUCKOBE, JIpyKecTBOTO M3IOI3Ba IEPUBATUBH M JIPYTH XCIKUPANIM MHCTPYMEHTH -
XeIDKUpaHe Ha MapH4eH MOTOK.

[Nonurtukara Ha J[py»KeCTBOTO € Jja CKIII0YBa JIOTOBOPH 3a 3aeM IIPH JIMXBEH IPOLEHT, (PUKCUPaH KbM Ma3apHHs, HAIPUMEP
EURIBOR, u excrio3uiuuTe ce ClelsiT peryaspHo.

HanmuuHocTrTe M0 0€3CpOYHM JETIO3UTH B OAHKOBU CMETKH CE OJIMXBSABAT Ha 0a3a Ha oduuuanHo 0OsBEeHHTE (HUKCHPAHH
JMXBEHU HHBa OT CHOTBETHAaTa OaHKa M NPUXOJUTE OT TSAX Ca HECHIUIECTBEHHU MO pasmep. JIMXBeHH HUBA MO TO3U THII
JICTIO3UTH HE ca MUPEKTHO OOBBP3aHM C Ma3apHU JHMXBEHH HHIEKCH HO CBIIEBPEMEHHO MoOraT Ja ObJaT €IHOCTPAHHO
MpOMEHEHH OT OaHKaTa-KOHTPAreHT B CIEICTBHE HA IIPOMEHHUTE Ha ma3apa. [lopamy ToBa Te3u AEHO3UTH ca TPETUPAHH KaTo
(PMHAHCOBM aKTHBHU C IPOMEHJIMB JIUXBEH IPOLICHT.

PBKOBOICTBOTO HA APYKECTBOTO TEKYIO HAOMIO/aBa M aHAIM3Upa HETOBAaTa EKCIO3UIMSA CIPSMO NPOMEHHTE B JIMXBCHUTE
paBHuma. Ilopaan HamMuMeTo Ha M3BECTHA KOHIEHTPALMWS Ha JIMXBEH DUCK CE CUMYJHpAT pa3jIM4yHU CICHapUH Ha
peduHaHCHpaHe, TOMHOBSBaHE Ha CHIIECTBYBAIIW MMO3UIMH, aNTEepHATUBHO (HHAHCHpaHe W Xemkupane. Ha 0aza Te3u

CIICHApHHU CE U3MepBa U e(peKTa BbpXY (PHUHAHCOBHS PE3YJITAT U COOCTBEHHUS KAIMTAN IPU MPOMSIHA HA JIMXBCHHS MPOIICHT.

YnpapieHue Ha KAaNUTAJIOBHSA PUCK

C ympaBieHHeTO Ha KaluTala JIpy>KeCTBOTO LN Jja Ch3/1aBa M IMOAIbpKa BE3MOXKXHOCTH TO J]a MPOIBIDKH J1a QyHKIMOHUpa
KaTo JIEHCTBAIIO MPEeNNpHUITHE U 13 OCUTYpsiBa CHOTBETHATA BBH3BPBIIAEMOCT HA HHBECTUPAHNTE CPEJICTBA HAa COOCTBEHNKA
Y CTOTIAHCKH TIOJI3M Ha JIPYTUTE 3aMHTEPECOBAHH JINIA U YIaCTHUIIM B HETOBUS OM3HEC.

Jpy’XecTBOTO yIpaBisiBa KallUTaJOBaTa CH CTPYKTypa U IIpaBH KOPEKIMH B HES C OIJIeA Ha MPOMEHHUTE B MKOHOMHUYECKHUTE
ycnoBud. 3a MOAIbp)KaHE WM KOPUI'HpaHEe Ha KalluTajloBaTa CTPYKTypa [pyKecTBOTO MOXKe Jja KOPHTHpa IUIAIlaHeTo Ha
JUBHJICHTH Ha aKIIMOHEPUTE, Bb3BPBIIAEMOCTTA BbPXY KallMTana Ha aKIIMOHEPUTE UIIM eMUCHATA Ha HOBH aKITUH.

[Ipe3 nepuona, npukmrouany Ha 31 mapt 2017 r. HIMa MPOMEHH B LIENTUTE, HOJINTHKATA WM IPOLIECUTE 3a YIIPABJICHHE HA

Kalyralia.

37. YCJIOBHU 3AABJIKEHUSI U AHTAYJKUMEHTH

O0e3neyeHns U rapaHIuu
O0e3neyeHus 1o NoxyueHH 3aeMu ca onoBecteHu B [Ipuioxerne No3.

[omyuennTe obe3neyeHns 0 IPEAOCTaBEHH KpeAUTH ca ornoBecTeHH B [Tpmmoxkerns Ne 11 u 15.

IIpemocraBeHn OAaHKOBU TapaHIMU 3a OOe3IcYaBaHE W3IIBIHCHHE HA aHTAKUMCHTH 110 JOTOBOPH ¢ MUHHCTEPCTBOTO Ha
Typu3ma 3a KOHIIECHUS] Ha MOPCKH TUIaXKOBE:

Cse cpok 10 31.01.2018 r. — 1 183 xu.iB.

Cne cpok 10 31.01.2018 1. - 236 Xui.JjiB

Cne cpok 10 31.12.2017 r. - 10 xunnB

M3nanena 6ankoBa rapanmus keM TJ1 T'JIO ¢ mien o6Ge3nedaBaHe Ha JOCTaBKa HA TEYHH TOPHBA Ha CTOMHOCT 50 XWILJIB. ChC

cpok 28.02.2018 1.
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Wznanena GankoBa rapanuust kbM Metpo Kem enn Kepu ¢ men obesnedaBane Ha goctaBkd Ha croiHOcT 300 XMILIB. Che

cpok 31.12.2017 .

3a obe3nedyeHne 0 OAaHKOBUTE TapaHIMH ca CKIFOYCHH JOTOBOPHU 3a B3EMaHUS IO pella Ha 3aKOHA 32 OCOOCHUTE 3aJI03U

mexay HpyxectBoTo u bankara nmon ¢opmara Ha Obeny B3eMaHus 10 CKJIFOYEHH JJOTOBOPH Ha J[pysKecTBOTO.

IMopbunTesncTBa U NpeOCTABEeHH TApPAHIIUU

JlpyKecTBOTO € CHUIBKHHK 110 JIOTOBOp 3a OaHkoB kpeauT oT 2016 roauna 3a ¢uHaHCHpaHe Ha WHBeCTHLIMHM Ha bsmara
Jlaryna EAJI ¢ rnaBauna kM 30 centemBpu 2017 1. 9 714 xun.espo.

JIpyecTBOTO € CONMMIapeH JUIbKHUK 10 J0TroBop 3a 6ankoB kpeauT oT 2013 roauHa 3a (pMHaHCHpaHe Ha MHBECTUIMM Ha
[epreryym Mo6une BI' EAJI ¢ rmaBamma kbM 30 cenremBpu 2017 1. 1380 xmit.espo.

JpyXecTBOTO € COMMIapeH MIBKHUK M0 JOToBOp 3a 6aHkoB kperut ot 2015 roanHa 3a o6opoTHU cpencta Ha [lepneryym
Mob6wune BI' EA]] ¢ rmaBauna ksM 30 cenremBpu 2017 1. 610 xmi.nesa.

Brmmcano e mxupo 3a 3amor Bepxy 1 200 000 6p. akmpm Ha Anberna A/l B [lepneryym Mobune BI' EAJ], 3a o6e3neueHne Ha
IUTAIaHeTO Ha BCUYKH 3abJDKEHUS KbM OaHKarTa.

JIpyXeCTBOTO € CBHATBKHHK IO JOroBop 3a OaHkoB KpeauT oT 2015 rojwHa 3a (QUHAHCHpAaHE HA WHBECTHIMH Ha
“ITpumopcko kiy6”EAJ] ¢ rnaBuuna kbM 30 centemspu 2017 r. 510 xuin.eBpo

JIpyecTBOTO € ChUTBIKHUK 10 OaHKOB KpenuT B pazmep Ha 400 XuJ1. JIB. Ha IbLIEPHO JpyxkecTBO AndeHa ABroTpanc AJl.
W3nmanena 6aHkoBa TapaHIus KbM ATEHIIUS MUTHHIM OT uMeto Ha MHTepckair AJl Ha CTOMHOCT 54 XWILJIB. ChC CPOK JIO
30.06.2018 r.

B m3nenHEeHHE Ha JOTOBOp 32 HaeM Ha Mopcku tuiax Mnazgoct B [Ipumopcko kiryd EAJl e u3nageHa 6GaHkoBa rapaHIHs Ha

croitHocT 36 XMLJB. che cpok no 31.12.2017 r.
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