AJIBEHA AJ
MEXJIUHEH ®UHAHCOB OTYET
30 FOHH 2018 r.

1. Uudopmanus 3a 1pyKecTBOTO

Anbena AJl (,,[lpyxecTBOTO”) € aKIMOHEPHO APYKECTBO, PerucTpupaHo B bbiarapus, coOcTBeHHK Ha K.K. AjnbeHa -
BaKaHLMOHHO ceJuile Ha Obarapckoro Yenomopue 6am3o 1o rpaj Bapra B P bearapust.

Anbena AJl e myOnWYHO APYXKECTBO, CHIIACHO 3aKOHA 3a MyONMYHO TNpenaraHe Ha IIGHHH KHIDKA, BIIMCAHO € B
Perucrppa Ha myOmmunanTEe ApyxkecTtBa ¢ mpotokon Ne 39/05.06.1998 rogmnra Ha JIbp'kaBHATa KOMHUCHS 1O LIEHHHTE

KHIKa. AknunTe Ha J[py»)ecTBoTo ce Thprysart Ha beirapcka ¢pormosa 6opca.

CenaJuine u ajpec Ha ynpaBJjieHue:
K.K. Anbena — 9620
00:1. {o6puu

bobarapus

1.1. CoGcTBEHOCT U yIpaBJieHUe
CTpyKTypa Ha Kanurajia

K®M 30 ronu 2018 pasnpeneseHueTo Ha aKIIHOHSPHUS KAIUTAI Ha PY>KECTBOTO € KAKTO CIIC/BA:

AKIHOHepH 30.06.2018 ropuna
Bpoii akuuu AKIHMOHEPHO
yuyactue B %
Anbena Xommuar AJ] 2708 614 63.39%
VII® [dosepue 257 285 6.02%
3VII® Anuann beirapus 160 122 3.75%
Anbena A/l 40 384 0.95%
Hpyru OpuIn9ecKu Jua 533 751 12.50%
Du3MICCKH LA 572 970 13.39%
O61mo 4273126 100.00%

Ynpasaenue

[Tocnegnute mpoMenu B YcTaBa Ha JIpyKeCTBOTO ca BIUCAHU B PETHCTHpPa HA THPrOBCKUTE JpyxkecTBa Ha 08 romm 201 1r.
[TocnenHuTe IPOMEHHU B OPraHUTE HA yIpaBiieHUe ca BrucaHu B Tbproeekus peructbp Ha 13 romum 2018 r.

Anbena AJl uMa eJHOCTEIIEHHA CHCTeMa Ha ympasjieHue ¢b¢ CHBET Ha TUPEKTOPUTE, CHCTOSI CE€ OT 5 ujeHa, KAKTO
ciesBa;

Panocser Kpymos Panes — Ipencenaren na CJJ

NBan Kones Kanunkos — Unen u 3am.npencenaten Ha CJJ

Kpacumup Becennnos Cranes — Unen u 3nbnHuTENneH JUPEKTOp

Maprura IlerpoBa Tonoposa - Unen

Ju Bu Koncyatuar EOO/] - Unen

HpyxectBoTo ce npeacrasisaBa oT Kpacumup Becennror CtaneB - U3IbIHUTENICH JUPEKTOP.
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JInna, HaToBapeHM ¢ 001110 ynpaBjeHHe
OauTeH KOMUTET

Emun EBnorues

I'unka ﬁopﬂaHOBa

Slnko Kamenos

Jlpy’XecTBOTO € 4acT OT MKOHOMUYeCKa IpyIia U HeroBoto npennpustie - maiika e AJJIBEHA XOJIIUHI" AJl, xoeto e c
€[HOCTEICHHA cucTeMa Ha ynpasieHue ChBET Ha TUPEKTOPUTE B CIEIHUS ChCTaB!

Hensnxka Ilerpoa Benukosa - Jlemupena

Kpacumup Becenunos Ctanes

Maprura Ilerposa Togoposa

WBan Konep Kaanakos

1.2. lIpeamert Ha AeifHOCT

JHeiHocrra Ha [IpyKECTBOTO BK/IOYBA:
e [peAanaraHe Ha 3aBBPIIEH TYPUCTHYECKHU MPOAYKT HA MEXIYHAPOIHUS U BTPEIIHUS Ma3ap;
e IIpemocTaBsiHEe Ha MH(OPMAIMOHHHU, CIIOPTHH, aHUMAI[MOHHHU, KyJATYpPHH U JPYT'H BUJIOBE YCIYTH, CBBP3aHH C
MEKIYHApOJHUS U BTPEIIEH TYPU3bM;
e  u3rpakaaHe, pa3paboTBaHE U OTAABaHE I10J HAEM Ha 00EKTH, COOCTBEHOCT Ha JPYKECTBOTO;

®  THProBCcKa JEHHOCT

1.3. CtpykTypa Ha IpyKecTBOTO

B cTpykTypaTa Ha Ipy>KECTBOTO ca SICHO perjIaMeHTHpPaH! U pa3rpaHUUYCHH 1paBaTa U OTTOBOPHOCTHUTE Ha BCAKO
HHUBO U CHOTBETHHUTE OPTaHU3AIIMOHHHU 3BeHa. Ch3Ja/leHH ca U ca YTBBPJCHHU MUCMEHHU MPOIEeypH 3a QYHKIMOHATHUTE U
aJMUHUCTPATHBHU B3aMMOOTHOIIECHUS MEXIY OTICIHHUTE 3BEHA, a BBTPE B TAX N0 KpaHHUTE M3NBIHUTENH. OCHOBHATa
4acT OT TepCOHala B JIPY’KECTBOTO CE Ha3Ha4YaBa CE30HHO 3a mepuoma maih — oktomBpu. Kem 30.06.2018r. cpemno

CIUCHYHHAT OpOit Ha epcoHaia B ApyxectBoTo ¢ 1180 ( 30.06.2017 r. - 1069).

2. CHETOBOJHA INOJIUTUKA

2.1. ba3a 3a M3roTBSIHEe HA WHANBHIYATHUS (HHAHCOB 0TYET

®unancoBusaT oTueT Ha AJdeHa AJl e M3roTBEH B CHOTBETCTBHME C BCHUKM MeEXIyHApOIHH CTaHJapTH 3a (UHAHCOBO
oruntane (MC®O), KOUTO ce CBCTOSAT OT: CTaHIAPTH 3a (PMHAHCOBO OTYUTAHE M OT THIKyBaHus Ha Komwurera 3a
pazscaennss Ha MCOO (KPMC®O), omobpenu ot CeBeta mo MexayHaponuu cueroBogau cranmapta (CMCC), u
MexayHapoIHUTE CUETOBOJHHU CTaHIAAPTH M THIKyBaHUATa Ha OmBmus IloctosHeH komwureT 3a passicHsBaHe (IIKP),
onobpenn ot Komurera mo Mexaynaponuu caeroBogan ctangapta (KMCC), kouto eekTHBHO ca B cuia Ha 1 siHyapu
2017 r., u xouto ca mpuetu ot Komwucusta Ha EBponeiickus cpro3. OrdyerHara pamka ,,MC®O, npuetu or EC* mo
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CBIIECTBO € OIpe/ieicHaTa HAI[OHAIHA CUYeTOBOHA 0a3a ,,MexayHapoaHu cuetoBouu cranaaptu’ (MCC), npuera cbe

3akoHa 3a CUYCTOBOJACTBOTO U Z[e(i)I/IHI/IpaHa BT.8 0T IIOH’I)J'IHI/ITGJ'IHI/ITG pa3n0pe,u61/1 Ha TO3H 3aKOH.

(@) Hosu u usmenenu cmanoapmu

[To momy ca n30poeHN CTAHAAPTUTE M M3MEHEHUTA, KOUTO Cca M3aJCHN U e()EKTUBHO ca B CHJIA 32 MEPUOIH 3ar0YBaIIH

Ha wim cinen 1 stayapu 2017 roguHa.

MCC 7 (npomenen) Omuem 3a napuunume HOMOYU - OMHOCHO UHUYUAMUBA 3a ONOBECMABAHUA (8 CUIA 3d
200uunu nepuoou om 01.01.2017 2.). Ta3u nmpoMsiHa ¢ BaKHO Pa3siCHEHHE Ha CaMHs CTAHAAPT C HACOKAa KbM
nHdopMmanmiaTa NpEeJoCTaBsHA HAa MOJI3BATENUTE HAa (PUMHAHCOBHUTE OTYETH, KOMUTO Ja MOrar Ja MoJo0psT
pa3OupaHeTo cHM 3a JIMKBUAHOCTTa M (UHAHCOBHTE OIEpald Ha JpyXecTBoTo. IIpomsHara u3MckBa
JIOITBJTHUTEIIHA OIOBECTSIBAaHMS Jla ObJaT HAlpaBEeHW OTHOCHO NMPOMEHHWTE B NACHUBHUTE Ha JPYKECTBOTO BBHB
BpB3Ka C: (i) mpoMeHH OT (HHAHCOBA ACHHOCT, (ii) MPOMEHH OT MOJyYaBaHETO WIIM 3ary0ara Ha KOHTPOJ HaJ
IBIIEPHU ApYXKecTBa, (iil) eheKTH OT KypcOBH Pas3iKH, (iv) IPOMEHHU B CIPaBEINTUBUTE CTOMHOCTH, U (V) IPYyTH
npoMeHH. M3uCKBaHMATA 32 OMOBECTABAHUATA HA TPOMEHHUTE B MACHBUTE MPOU3NU3AINY OT (PUHAHCOBA JCHHOCT €
HEOOXOIMMO J1a Ce MPECTaBIT OTACIHO OT MIPOMEHUTE NPU BCUYKU OCTAHAIHM aKTHBU M MacuBU. J[pyKecTBOTO ce
€ ChoOpa3uIIo C JIOMBIHEHUATa Ha TO3M CTaHAAPT M € IPEJCTABUIIO paBHEHHE Ha HAvyallHM W KpalHU cajja Ha
3abJDKCHUTA, BB3HUKBAIIM OT (DMHAHCOBM JEHHOCTH W TPOMEHUTE B TsX, BKIIOUUTEIHO Ha IPOMEHH,
MPOU3THYAIIM OT MTAPUYHHU MTOTOLU U HETIApUYHHU NPOMEHH.

MCC 12 (npomenen) [lanvyu 6vpxy doxooa (8 cuna 3a 200uwinu nepuoou, 3anousawju Ha umu cieo 01.01.2017 2.)
- NPU3HABAHEMO HA OMCPOYEHU OAHBYHU AKMUBU 34 Hepeanusupanu 3a2you. Ta3u IpOMsSHA YTOUYHSIBA CICHOTO:
1) Hepeanu3upaHuTe 3aryou Ha IBHITOBH HHCTPYMEHTH OIICHSABAHU 110 CIPABEIMBA CTOWHOCT U 3 JAHBYHH LEITH
- 10 [IeHa Ha MPHUI00UBaHe, BOJST A0 Bb3HUKBAHETO HA HAMAJISIEMH BPEMEHHU PA3JIUKH; 2) MPEIIOI0KCHUITA 32
ObAeIIr JaHbYHM Me4anOu He Cile/iBa 1a BKIIOYBAT e()eKTH OT HaMaJIeHUs] B PE3yJITaT Ha HAMAJIieMHU BPEMEHHHU
paznuky; 3) ako crope] AaHbYHOTO 3aKOHOJATEJICTBO MMa OTPaHMYEHHS 32 YCBOSBAHETO Ha JaHBYHU 3aryowu,
nperjie/a U OleHKaTa Ha OTCPOYCHHUTE JaHbYHU aKTHBH TPsiOBa /a Ob/ie HanpaBeHa B KOMOHMHAIIMS C OCTaHAJINTE
OTCPOYEHHU IaHBYHM aKTUBH OT ChUIMS BUA. VI3MeHeHHsATa B CTaHAAPTA HE OKa3BaT CHIIECTBEHO BIHMSHHE BBPXY

(I)I/IHaHCOBI/ITC OTYCTHU HA APYIKECTBOTO.

(6) Hosu u usmenenu cmanoapmu, 00o6penu 3a npunazare om EK u koumo He ca npunodicenu Ha no-panHa npu

uzeomestHemo Ha mos3u d)uHchoe omyem.

MC®DO 9 Qunancosu uncmpymenmu, 6 cuna om 1 auyapu 2018e. u npousmuuawu om moga usmenenuss na MCC
1,28 10,12, 20, 21, 23, 28, 32, 33, 36, 37 u 39, MC®O 1, 2, 3,4, 5, 7u 13, Pazacuenus 2, 5, 10, 12, 16 u 19 na
KPMC®O u Paszacnenue 27 na IIKP. To3u crangapt 3ameHst MCC 39 u ormens Pazacuenne 9 na KPMCOO,
KaTO YCTAHOBSIBA IPUHIIMIK, IPABIIA U KPUTCPHUH 32 KIaCU(UKAIMS M OICHKA Ha (PMHAHCOBUTE aKTHBH, BKIL
xuOpugHUTE J0roBopu. Toil BEBekIa M3NCKBaHE KIacCH(UKAIMITa HA (PMHAHCOBHUTE aKTHBH J1a ObJ]a IpaBeHa Ha
0a3a Ou3Hec Mojena Ha MPEANPHATHCTO 3a TAXHOTO YIPABICHHE M Ha XapaKTCPUCTHKHTE Ha JIOTOBOPCHUTE
MapUYHM MOTOLM HAa ChOTBETHHTE aKTHBHU, KaTO CE BHBEX/AT JBE OCHOBHU IPYMH M PECI. THIA OLUEHKH — IO
aMoOpTH3MpyeMa M II0 CIIpaBeUinBa CTOMHOCT. MoaensT Ha obesnenka B MCOO 9 3ameHs monena Ha
,BB3HHKHanaTta 3aryba”“ B8 MCC 39 ¢ mMozaen Ha ,,04akBaHa KpeauTHa 3aryba‘, KoeTo o3HadaBa, 4ye HAMa Ja €

HYKHO Jla ©UMa ChOUTHE, CBBP3aHO ChC 3aryda Mmpeau Ja ce mpu3Hae 00e3IeHKa.

HpyxectBoto He oyakBa MC®PO 9 na uma 3HaunM edekxT BbpXy (uHaHcOBHTE oTdeTH. Knacudukanusra u
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OLCHJABAHCTO Ha (1)I/IHaHCOBI/ITe WHCTPYMCHTU Ha APYKECTBOTO HEC CC O4YaKBa Jia CC€ MNPOMCHAT CHIIECTBEHO B

ycaoBusita Ha MC®OO 9, mopamu XxapakTepa Ha JEHHOCTTa Ha JPY)KECTBOTO M BHIOBETEe (MHAHCOBU
MHCTPYMEHTH, C KOHTO TO pasmomara. Ha 0Ga3a Ha Om3Hec Mojena Ha APY)KECTBOTO 3a YIpPaBJICHHWE HA
(MHAHCOBHUTE AKTUBH U XapaKTEPUCTHKHUTE HA MPOU3THYAIINTE JOTOBOPHH MAPUYHH MOTOLH, PHKOBOJICTBOTO €
HpHeno Ja kiacupunypa GUHAHCOBUTE aKTHBH OCHOBHO B KaTEropusra ,,/[bIrOBH HHCTPYMEHTH, OLEHSIBAHH T10
aMOpTU3HpaHa CTOMHOCT®.

,Z[py)KCCTBOTO € BB3NPUCIIO CIICAHHA MMOAXO0J 3a KJ'IaCI/I(bI/IKaHI/ISI Ha (1)I/IHaHCOBI/ITe AKTHUBHU NpU NpEMUHABAHE OT

kareropuu Ha MCC 39 kbM kateropuu Ha MCOO 9:

Kareropun no MCC 39 Kareropun no MC®O 9

,H’I)J'IFOBI/I HHCTPYMCEHTH, OLCHABAHU I10

aMopTu3upaHa CTOMHOCT B T.4.

Kpenutu u B3eMaHus Iapuunu cpedcmea

Bsemanus no npooasicou

Axmueu no 002080]71/1 C Kiuenmu

Ilpedocmasenu 3aemu

WuBecTuimm, IppkaHd IO TaeK

I['BJ'IFOBI/I HWHCTPYMCHTH, OLCHABAHU 110

aMoOpTHu3upaHa CTOMHOCT

duHAHCOBH AKTHUBH, OTYUTAHU I10

CIpaBeINBa CTOMHOCT B IeYasiOn 1 3aryon

duHaHCOBH AKTHUBH, OLICHABAHH I10
CIIpaBcajinBa CTOMHOCT ape3 neyajgbaTa UIH

3arybara

DUHAHCOBU aKTUBHU Ha Pa3IoJI0KEHUE 3a

npoaaxoa

Kanuranosu UHCTPYMEHTHU, OLICHABAHU I10

CIpaBeJINBa CTOMHOCT Ipe3 APYT

BCE€OOXBATEH JOXOM

3a oIleHKa M U3MEpBaHE Ha OYAaKBAaHUTE KPEIUTHH 3aTyOH, PHKOBOICTBOTO € BB3IIPHUENO CICIHUTE MOIXOIH:

- Bzemanms mo mpojaxOw, B3eMaHUS 1O JIM3WHT M aKTHBU 1O JOTOBOPH C KIIMEHTH — OIPOCTEH ITOIXO,
0a3mpaH Ha ,,04aKBaH IPOICHT Ha HEM3ITBIHEHUE , Upe3 H3II0JI3BAHE HA MAaTPHIIA Ha IPOBUZUUTE.

- TlpenocraBenu 3aeMu — OOUI(TPHCTENICHEH) MOIX0, Oa3UpaH HA METO/A ,,BEPOSTHOCT OT HEU3ITBIHCHHE™,
KaTo Ha BCSIKa OTYETHA JaTa Clie]] MbPBOHAYAIHOTO MPU3HABAHE JAPYKECTBOTO OLIEHSABAa KbM KOW eTam ce

OTHacCs (I)I/IHaHCOBI/ISIT AKTHB, KOUTO € NPEAMET Ha MPOBEPKA 3a 0663HCHKa. EtaneT onpeaecias CbOTBETHUTE

M3UCKBaHUA 32 00€31[EHKA.

Etan 1 Eramn 2 Eran 3

BxmouBa  ¢unancoBo  crabunHM | BrmouBa (¢uHaHCOBM akTHBH, | Bxiousa (uHaHCOBH
(PMHAHCOBM aKTHBH, KOMTO CE€ OYaKBA | YUMTO KPEOUTEH pPHCK C€ € | akTHUBHM, YHUTO KpEIUTeH
Ja ObaarT oOCIHy)KBaHM CBIJIACHO | YBEJIMYWJI 3HAYMTENHO CIeJ | pUCK  Ce €  YBEIHYHI
TEXHUTE JOTOBOPHU YCIOBHS M 32 | IbPBOHAYAIHOTO UM | 3HAYNUTEITHO cien
KOUTO HAMA IMpU3HAOU 3a YBCIHWYCH IIpU3HaBaHE, HO HAMa | MBPBOHAYAJIHOTO um
KpenuTeH puck. OOe3meHKa ce | 0OEKTHBHO JI0Ka3aTeJICTBO 3a | MpHU3HABAaHE u nma
¢dopmupa Ha 6a3ata Ha OdYAaKBaHUTE | 0OE3IEHKA. [IpemMnHaBaHeTO | OOEKTUBHO  JOKA3aTEIICTBO
3ary6m 3a cienBammre 12 mecema, a | kbM Etam 2 e mpeam3Bukano oT | 3a obesrenka. OGe3reHka ce
He 3a LIeJHs CPOK Ha 3aeMa. OTHOCUTEJIHaTA  OpoMsiHA B | oopmupa Ha ©Oasarta Ha
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KPEOUTHHS PHUCK, a HE OT | OYaKBaHUTE 3aryOu 3a Iejus
aOCOJIIOTHUSL  KPEAWTEH PHCK | CPOK Ha 3aema.

KbM JlaTaTa Ha OTYHTAHE.
Ob6esuenka ce ¢Gopmupa Ha
Oa3ara Ha OUaKBaHUTE 3aryOH 3a
L[ETIHsI CPOK Ha 3aeMa.

JpyXecTBOTO € BB3NPUENO [a INPEACTaBU e(PeKTHTe OT OLCHABAaHETO HA (UHAHCOBUTE AKTHBH IPH
IbpBOHAaYaIHOTO Npuiarane Ha MC®PO 9 karo Kopekuus B Ha4ajaHOTO CajJI0 Ha HepasmlpenelieHaTta redasnoa.
Besika paznuka MexIy npeauniHaTa OanaHcoBa cTOWHOCT M OamaHcoBarta croifHocT kbM  01.01.2018 roa. me
Obae mpu3HAaTa B HAYaJIHOTO CANJ0 Ha HepaslpenesieHara rnevanda (WM B JpYyr KOMIIOHEHT Ha COOCTBEHHMS

KaIuTaj, KakTo e ymecTHo) kbM 01.01.2018 rox.

JpyXecTBOTO € W3BBPUIMJIO aHAIN3 M IIPENEHKa Ha WM3MEHEHHETO HA KPEAWTHHSA DPHCK KBbM Jarara Ha
ITbPBOHAYATHOTO IIPHU3HABaHE HA WHAWBUAYyaTHA 0a3za HA (MHAHCOBHTE aKTHBHU, OLCHIBAHU IO aMOPTU3HPYyEMa
CTOMHOCT CHPSIMO KPEOUTHUS PUCK KbM JaTaTa Ha IObpBOHadyagHOTO npuiarana Ha MCOPO 9 u npu
IbPBOHAYAIHOTO IPUJIATaHEe € OMNPEIeNWIIO 13 NPHIOKH 000pHMara Mpe3yMIus "Mpocpodyre Ha JOTOBOPHU
mnamanus Haj 30 gHE" 3a THPrOBCKUTE B3eMaHUS U MPAKTUUYECKOTO YJIECHEHHE 3a HHUCBK KPEIUTEH PUCK 3a
npegoctapenute 3aemu. OIleHKaTa 3a "HHUCHK KpPEAUTCH PHUCK" ce OCHOBaBa Ha CTaOMJIHATa CHOCOOHOCT Ha
3aeMOIIONTy4aTeNs 1a U3IIBJIHABA 3abJDKEHHATA CH BB BPB3Ka C JOTOBOPHUTE APUUHU IOTOLHM B KPATKOCPOUEH
IUIaH, a €BEHTYAJIIHUTE HEOIAroNpUsTHU MPOMEHH Ha MKOHOMHYECKUTE U CTONAHCKUTE YCJIOBHS B IBITOCPOUYCH

IJIaH HE C€ OYaKBa JJa HaMaJIAT ChIICCTBCHO Ta3H CIIOCOOHOCT.

OreHkara Ha 3HAYMTEIHO YBEJIMUCHHWE HA KPEIWTHHUS PHUCK Clie]l ITbPBOHAYAIHOTO IPH3HAaBaHe ce Oaszupa Ha
MpeleHKa 32 MaKPOMKOHOMHYECKHUTE YCIOBHUS, NKOHOMHUYECKHUS CEKTOpP M TeorpadcKus peruoH, OT 3HAa4eHHE 3a
BCEKH KOHTpAareHT, B JOIBJIHEHHE KbM MHHAJl ONUT M CHEUU(UYHH, ONEpaTHMBHU M JAPYTH HHAWBUAYaJIHU
XapakTepuCTHKH. [1oAX0qbT BKIIIOYBA MpEICHKA Ha I[IaTa pasyMHa U apryMeHTHpaHa HH(popMamus 3a Obaenu

nepuoau.

EdexTpT OT oleHsBaHETO Ha (MHAHCOBUTE AaKTUBU TNPH IbpPBOHAadYaidHOTO npmiarane Ha MCDO 9 xbMm
01.01.2018 r. KaTo KOpeKIUs B HAYAITHOTO CAJZ0 Ha HepasIpeelicHara medaiba e 3aryba B pasmep Ha 2000

XHWJ.JIB.

JombaautenHo JpyXecTBOTO € HampaBWJIO TpErjie/l M aHaau3 Ha edekTa OT OIleHKa Ha WHBECTUIIMUTE Ha
pasmoyiokeHne 3a Mpojax0a Mo chpaBedyiuBa cToiiHOCT B ycnoBuata Ha MCPO 9 u HIMa TpoMsHa B

CTOMHOCTTA MM.

o MC®O 15 IIpuxoou no 0ozosopu c kauenmu, 6 cuna om 01 sauyapu 20182. u npousmuuawu om mosa usMeHeHus
Ha MCDO I,3u4, MCC 1, 2, 12, 16, 32, 34, 36, 37, 38, 39 u 40, Pazacuenue 12 na KPMC®O u Paszsacrenus 27
u 32 na I1KP . To3u cTanAapt e u3IpUI0 HOB cTaHxapT. Toil BpBeX/1a ISIOCTEH KOMIUIEKC OT IPUHIINITH, TPABHIIa
Y TIOJIXO/IM 32 MIPU3HABAHETO, OTYNTAHETO W OMOBECTSIBAHETO HAa WH(POPMANUsI OTHOCHO BHJA, CyMaTa, Iepruoa u

HECUTYPHOCTUTE BBB BPBH3KA C NPUXOAUTE U MAPUIHUTE IMOTOIH, MPOU3XOKIAAIINU OT JOTOBOPU C KOHTPArcHTH.
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CraHmapThT 3aMeHsl ACHCTBAIUTE 10 TO3W MOMCHT CTaHIaPTU CBBP3aHU C MPH3HABAHETO HA MPHUXOU, OCHOBHO
MCC 18 u MCC 11, Pazsicuenus 13,15 u 18 nva KPMC®O wu Pazsacuenue 31 na [IKP. Bomemmsat npuHuun Ha
HOBUSI CTaHJIAPT € B Ch3[]aBAHETO HA MOJIEN OT CTBIIKH, Ype3 KOWTO ONMpEe/eIsIHETO Ha apaMeTPUTE i BPEMETO Ha
MpUXO0/a Ca ChbU3MEPUMH CIIPSMO 3aIbJDKEHHETO Ha BCSAKA OT CTPAHUTE MO CAeiKara nmoMexay uMm. Kiodosure
KOMITOHEHTH ca: a) JOTOBOPH C KIHEHTH C ThPrOBCKAa CHIIHOCT M OLIEHKA HA BEPOSITHOCTTA 3a ChOMpaHe Ha
JIOTOBOPEHHTE CYMH OT CTpaHa Ha MPEANPHUATHETO ChIJACHO YCIOBUSTA Ha JaJCHUS JOTOBOp; O)
UICHTU(QHIIMPAHE HA OTACTHHUTE 3aIbJDKCHUS 3a W3MBJIHCHHE IO JOrOBOpa 3a CTOKH WM YCIYTH -
pasTPaHUYMMOCT OT OCTAHAIUTE TIOCTH aHTAXKHUMEHTH I10 JIOTOBOPA, OT KOUTO KIMEHTHT OM YSpPIHI U3TOJH; B)
OTpeNeNIsTHE Ha IICHA Ha OMepaIuiITa — cyMaTa, KOATO MPEANPUITHETO OYaKBa, Ye UMa IPAaBO Ja MOIYYH CPEIly
MPEXBBPJITHETO HA CHOTBETHATA CTOKA MM yCIyra KbM KIHEHTA — OCOOCHO BHUMAHHE CE€ OTHENs Ha
MPOMEHITMBHSL KOMIIOHEHT B IieHaTa, (PMHAHCOBHS KOMIIOHEHT, KAKTO M Ha KOMIIOHEHTA, MOJIy4aBaH B HATypa; T)
pasnpeqencHHe Ha I[IeHATa HA ONepalusITa MEXIy OTACIHUTE 3aJbJDKCHHS 32 H3IBJIHCHHE 10 JOroBopa —
o0HnuaifHO Ha 0a3a CaMOCTOSATEIHATA MPOJAAKHA IIEHA HAa BCEKH KOMIIOHEHT; U J1) MOMEHTHT HIIH MEPUOIBT HA
NpU3HABaHE HA MPUXOJA — MPU YCIHEIIHOTO M3MBJIHCHUE HA 3ab/DKCHUE MO JOTOBOP Ype3 TpaHcdepHupaHe Ha
KOHTpOJIa BBbpPXY OOCIIaHaTa CTOKa WM yCiayra, OWJIO TO B JaJcH MOMEHT WIM 3a ONpPEICNICH MEPUOJ BBHB
Bpemero. CTaHAapTHT JOMyCcKa KAakKTO MBIHO PETPOCICKTHBHO MPHUIOKCHHUE, Taka W MOIU(DHUIMPAHO
PETPOCIICKTUBHO MPHIIOKEHHE, OT HAYaJOTO HA TEKYIIMS OTYCTCH MEPUOJ, C ONPEACICHUA OIOBECTSIBAHUS 3a

MpeAXOJHUTE TIEPUOIH;

JpyXecTBOTO € M3BBPIIWIO IIbpBOHAYaNHa OIeHka Ha epekra Ha MC®PO 15 BBpXy HeroBute (UHAHCOBH
oT4yeTH. PHKOBOJCTBOTO HE 09aKBa, 4e HOBUAT CTaHIAapT, IPU IIbPBOHAYAIHOTO MIPUIIATaHe, 1€ NMa 3HAYNTEICH
edeKT BbpXy TAX. MOMEHTHT Ha NMPHU3HABAHE U OLCHSBAHETO Ha IMPUXOAMTE HA APYKECTBOTO HE CE OYaKBa Jia ce
MPOMEHSAT ChINECTBEHO B ycioBusita Ha MC®O 15, mopamu xapakTtepa Ha JEHWHOCTTa Ha JIPYKECTBOTO U

BUIOBETE MPUXOAH, KOUTO TO ITCHEPUPA.

o MCPO 16 Jlusune(s cuna 3a eoouwHu nepuodu, 3anougawu Ha uiu cied 01.01.2019 2. — ne e npuem om EK).
To3u cTaHAapT e ¢ U3IUI0 MPOMEHEHa KOHIem . Toil BbBeX/1a HOBM NPUHIMIIN 32 NIPU3HABaHE, N3MEPBaHE U
NPE/ICTaBSHE HA JIM3HHTH C LI Jla OCUTYPH 10-JOCTOBEPHO M a/IEKBAaTHO IPEJCTABSHE Ha TE3H CIENIKN KAaKTO 3a
JIM3WHTOTIONYYAaTelIs], Taka U 3a au3uHrojarens. CTaHIapThT 1€ 3aMEHH JIeHCTBANIMS 10 TO3H MOMEHT CTaHIapT
cBbp3aH ¢ mu3uHruTe - MCC 17. BogemusT npuHIMIT HA HOBHSI CTaHAAPT € BHBEXKIAHETO Ha €AHOTUIICH MOJEI
Ha CUYETOBOJHO TPETHUpPAaHE Ha JU3UHTUTE INPH JU3UHTONONy4aTeIUTE - 33 BCHYKH JIM3UHTOBH JIOTOBOPH C
MPOIBIKUTETHOCT OT TIOBeYe OT 12 Mecema Ie ce NMpU3HaBa aKkTHB ,,IpaBO Ha TOJ3BaHe”, KOHUTO me ce
aMOpTH3Hpa 3a IEPHoa Ha I0TOBOPA, U PECIIEKTHBHO, II[E C€ OTYUTA 33 JBJDKEHHETO 110 Te3H I0oroBopH. ToBa e u
ChIIECTBEHATa NIPOMSHA B OTYETHATa NMpakTuka. [Ipu nusuHrOAaTesNst He OM MMaJo CHIIECTBEHN IPOMEHU U TE
0MXa MPOJIBIDKWIIN 1a OTUYNTAT JIM3UHTUTE 110 MOJ00METO Ha CTapysl CTaHIapT — KaTo ONEpaTHBHU M (YUHAHCOBH.
PanHoTO mpuemane e paspelieHo 3a ApyxecTBa, kouto npuiaarat MC®O 15 Ilpuxoan no 10roBopu ¢ KIHEHTU
Ha WM Opedy JaTaTa Ha ObpBOHadanHO npuiaraHe Ha MC®O 16. JIpykecTBOTO € 3al04HalI0 IbpBOHAYalHA
OIIeHKAa Ha MOTEHIMATHUA e(peKT BbpXy HEroBUTEe (PMHAHCOBH OT4eTH. PpKOBOACTBOTO HE 09akBa MC®DO 16 nma

nMa CbIICCTBCH e(’peKT BBPXY OTOKJIIAABAHUTE aKTUBU U ITaCUBH.
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ODUHAHCOBUAT OTYCT € M3TOTBCH B CHOTBETCTBHE CHC CUCTOBOJHHUS MOJE], OCHOBaH Ha BH3CTAHOBHUMATA MCTOPHYECKA
CTOHHOCT, C U3KIIOYCHHUEC HAa CrPaJUTe, MHBECTHUIIMOHHUTE UMOTH U ONIPCACICHH IACHUBH, KOHTO CE MPEICTaBAT BHB
(hMHAHCOBHS OTYET IO CIIPaBETNBA CTOMHOCT.

JpyXecTBOTO BOJI CBOMTE CUETOBOAHHU peructpu B Obirapcku sieB (BGN), koiiTo mprema KaTo HeroBa OTYeTHA BaryTa 3a
npezcTaBsHe. JlaHHUTE B OTYETA W MPIJIOKEHHUATA KbM HEro ca npenacraBeHu B xmrian jesa (BGN,000), ocBeH ako He €
MIOCOYEHO APYTO.

OTueTHHAT Mepuo 00XBaIla eqHa KaneHaapHa roauna - oT 01 suyapu mo 31 nexemBpu. Tekymn oryereH nepuon — 2018
roauHa. [Ipenxonen orueren nepuon — 2017 ronuna.

JpyXeCTBOTO € BB3MPHENO Ja U3rOTBsI WM mIpeacTaBs enuH OTYeT 3a mevandaTa WM 3arydara M Jpyrust BCEOOXBATCH
nmoxoj. [pyxecTBoTo M30upa Ja MpencTaBs OTYETa CH 3a MevandaTa WiId 3arydata W Ipyrus BCeoOXBAaTEH JOXOM, KaTto
W3I0I3Ba METOJA ,,pa3Xxo 1O (YHKIMOHATHO TpenHa3HaueHHe’, W3BECTEH CBINO, KaTo MeTo] 'ceOecTOMHOCT Ha
npomaxOute”". J[py’XecTBOTO cMATa, Y€ TO3H METOI IIPEIOCTaBs MO-ToJie3Ha HHMOPMAIWs 32 MOTPEOHWTeNHUTe Ha

(I)I/IHaHCOBI/ITe OTYCTH, TBU KaTo TOH OTpassaBa 1'[0-;[06pe Ha4yrHa Ha BOJACHC Ha Z[eﬁHOCTTa OT OM3HEC TJICIHA TOYKaA.

Hacrosimusat puHaHCOB OTYET ¢ MHAUBUAYAICH PUHAHCOB OTYET HA JPYKECTBOTO.

2.2. IlpuHIMN-NPEATOJ0KeHHe 3a AeliCTBAI0 MpeAnpusTHe

[TpuHIMITBT-NIPEATIONOKEHHE 32 AeiicTBaI0 NpeanpusITrie € (yHJaMeHTalIeH MPUHIIMII IIPH N3TOTBSHETO HA ()MHAHCOBHUTE
ordeTd. ChIIIaCHO NPHHIMIA-TIPEATNONIOKEHUE 32 ISHCTBAIIO NPENPUATHE, IPESANPUITHETO OOMKHOBEHO €€ pasriexia
KaTo TPOABIDKABAIIO NEWHOCTTa CHM B 0003puMo Oblenie Oe3 HaMEpeHHE WIM HEOOXOIMMOCT OT JIMKBHAALHSA,
NPEYCTAHOBSABAHE Ha CTONAHCKaTa JIEHHOCT WIIM THPCCHE Ha 3allliTa OT KPEIUTOPHTE, BCICACTBHE Ha CHIIECTBYBAIIU
3aKOHHU WJIN APYTHM HOPMAaTHBHM pa3nopendou. ChOTBETHO, aKTUBHUTE U MACHBHUTE Ce OTYMUTAT Ha 6a3a BH3MOXHOCTTA Ha
NPEeANPUSITHETO J]a Pealln3upa akTHBUTE U Jla ypeay NacUBUTE CH B HOpMalIHHs X0J Ha OusHeca. [Ipu oneHkara 3a ToBa
Jlall PUHIMIA-TIPEIONOKeHHE 3a JIeHCTBAIO NPENNpUsITHE € YMECTeH, PBKOBOACTBOTO B3eMa IPEIBHUI Iisjara
HannyHa uHpopmanus 3a 0003pUMOTO OBJeIIe, KOATO oOXBalla MMOHE, HO HE Ce OrpaHMuyYaBa caMo J0, JBaHA/ECETTe
Mecena OT Kpasi Ha OTYETHHS ITEPHOI.

@OUHAHCOBUAT OTYET € M3rOTBEH HA IPHHIMIA-TNPEANOTIOKECHHE 3a ACHCTBAIIO NPEANpUsITHE, KOHWTO NpeAaronara, ye
NPEINPHATHETO LIe MPONBKH JNeHHOCTTa CH B 0003puMOTO Objeme. [IpennpuATHETO MMa HCTOPHS Ha IEYeNUBIIA

JIEHHOCT U CBOOOICH IOCTHI 10 (PUHAHCOBH PECYPCH.

2.3. CpaBHHMTEJITHH JaHHHU

I[py)icecmom npeacTaBsd CpaBHUTCIIHA I/IH(l)OpMaIII/ISI BLB q)HHaHCOBI/ITe CH OTHETH 3a €/IlHa NpeaAXOoAHa IroAuHaA. Korato e
HCO6XO}II/IMO, CPaBHUTCIIHUTE JAaHHU CC peKnachQ)nquaT 1 IPEU3YUCIABaT, 3a J1a C€ IMOCTUTHE CHIIOCTABUMOCT CIIPSIMO
IMPpOMCHU B MNPEACTABAHECTO B TEKYIIUA IIEPUOI. ﬂpy)KCCTBOTO H3roTBA M TMPEACTABA KAaTO KOMIIOHCHT Ha IIbJIHUA
KOMIIJICKT Ha (I)I/IHaHCOBI/ITe OTYCTHU U OTYCT 3a q)HHaHCOBOTO ChCTOSIHHUEC KBM HA4YaJIOTO Ha Haﬁ-paHHHﬂ CPaBHUTECJICH

nepuoa, Koraro:

¢ TO mIpujara CYETOBOJIHA ITOJUTHKA CHC 3ajilHa JaTa, IpaBHu MNPCU3YUCICHHUE CHC 3ajlHa JlaTa Ha CTAaTHA B CBOUTC

(hMHAHCOBM OTYETH WJIM KOTATO MPEKIacCU(PHUIMPa CTATHH B CBOUTE (PMHAHCOBH OTUETH; U

* TIPWIATAaHETO CBC 3aJHA JaTa, MPEH3YHCICHHETO WM NPEKIaCH(HUIINPAHETO OKa3Ba CHIIECTBEHO BIHSHHE BBPXY
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uHdopmanmaTa B 0T4ETa 32 (PMHAHCOBOTO CHCTOSIHUE KM HAYAJIOTO Ha MPEIXOIHUS EPHO.
2.4. OryerHa BajgyTa

QOyHKIMOHAIHATA BaIyTa M OTYCTHATA BaTyTa Ha NMPEICTABSHE BB (PMHAHCOBHS OTUET HA JIPY/KECTBOTO € OBITAPCKHUST
neB. Ot 1 tonmm 1997 1. neBBT € PpuUKCHpaH B CHOTBETCTBHE Che 3akoHa 3a BHB kbM repmanckaTta Mapka B CHOTHOIICHHUE
BGN 1:DEM 1, a ¢ BbBeX/1aHETO Ha €BPOTO KAaTO O(HIMaHa BalyTa Ha EBpONelcKus Chl03 — ¢ eBPOTO B CHOTHOIICHHE

BGN 1.95583:EUR 1.

HpI/I IIbPBOHAYAIHO MPHU3HABAHE, CACJIKA B YYXIACCTPaHHA BaJlyTa CC 3allMCBa BbHbB (l)yHKHI/IOHaJ'IHaTa BaJlyTa, KaTO KbM
cyMaTta B 4yXJACCTpaHHA BaJlyTa CC Ipujara OOMEHHUSAT KypC KbM MOMCHTA Ha CACJIKaTa WKW OIicpanudTa. HapI/I‘{HI/ITe
CpCACTBa, B3EMaHUATA U 3aAbJLKCHUATA, KATO MOHCTAPpHU OTYCTHU OGCKTI/I, JACHOMUHHUPAHU B YYXJCCTPAaHHA BaJlyTa CC

OTYMTAT BHB (DYHKIMOHAIHATA BallyTa, KaTo ce Mpuiara 3aKIIouuTeIHUAT oOMeHeH Kype Ha BHB kbMm 31 nexemBpH.

HemoneTapHHTE OTUETHU OOEKTH B OTYETa 32 (PUHAHCOBOTO CHCTOSIHUE, IbPBOHAYAIIHO JJCHOMUHHUPAHU B YyXKJleCTpaHHA
BaJIyTa, CE OTYMTAT BHB (PyHKIMOHAlIHATa BalyTa, KaTo C€ MpHjara HCTOPUYECKUSIT OOMEHEH Kypc KbM Jarara Ha
orepanysATa W MOCJIEABAINO HE CE MPEOLECHABAT 110 3aKJIOYNTENCH Kypc. EdexTuTe oT KypcoBuTE pasiMKH, CBBP3aHU C
YPEKIOAHETO Ha THPIOBCKM CIEIKU B Yy>KICCTpaHHA BaJyTa WIM OTYATAHETO HA THPIrOBCKU CACIKH B 4Yy)KIECTPaHHA
BaJIyTa 110 KYpCOBE, KOUTO Ca Pa3IMYHM OT TE3H, IT0 KOMTO IbPBOHAYAIHO ca OWJIM IPU3HATH, KAKTO M KypCOBHUTE Pa3IuKU

OT BaJIyTHU 34€MU WIH APYTU (I)I/IHaHCOBI/I Ooniepanunu €€ BKIKOYBAT BbB (I)I/IHaHCOBI/ITe IpUXoau U pa3xonau.

2.5. Ipu6IM3UTEeTHA CYETOBOTHN OLEHKH

W3rotesiHeTo Ha (PUHAHCOB OTYET MO MEKIYyHAPOIHUTE CTAHIAPTH 32 (PMHAHCOBO OTYMTAHE, U3UCKBA PHKOBOJCTBOTO J1a
HaIpaByW HAKOW MPUOIU3UTENHU CYETOBOJHM OIEHKH U TPEAINOIOKEHUS, KOUTO Ce OTHACST /0 JOKJIAJBAHUTE aKTHBH U
TIACHBH, OTIOBECTCHHUTE YCJIOBHU AKTUBU W IACUBH, KAaKTO M OO MPHU3HATUTE Pa3XOIdy W MPUXOAW 3a Iepuonaa. Tes3m
MPUOIM3UTEITHN OLICHKN, HAYUCICHHUS M TPEAIIOIOKEHHS ca OCHOBaHU Ha MH(POPMALUATA, KOATO € HAJIYHA KBM Kpas Ha
OTYETHHS TIEPUOJI, MTOPaaH KOeTo ObAenuTe GakTHIeCKH pe3yiITaTH Onxa MOTIIH Ja OBAaT pa3udHu OT TAX. KputunuHute

CYCTOBOAHU IPEUCHKU U HpI/I6J'II/ISI/ITCJ'IHI/I OLICHKH Ca OIIOBECTCHHU B HpI/IJ'IO)KeHI/IC 2.8.

2.6. CnpaBenJjiuBa CTOHHOCT
CrpaBejyiiBaTta CTOMHOCT Haii-00110 MpenCcTaBisiBa I[eHATa, 32 KOATO €IMH aKTUB MOXe Jia ObJie pa3MEHEH WU €IHO
3aIbJDKEeHNE /1a ObJie U3IIATEHO B OOMYaliHa C/IeNTka MeX/Ty Ta3apHU yYaCTHUIM KbM JlaTaTa Ha OICHSIBAHE.
CrpaBemnBaTa CTOWHOCT NPH IIBPBOHAYAIHO NpPHU3HABaHE KaTO ILUIO Ce paBHJABA Ha IIEHATa Ha CHENKaTa OCBEH B
CIIy4auTe, B KOUTO:
e (Crenkara e CKIIIOYCHA 110 MPUHYAA WK TIPU POPCMaKOPHU 00CTOSTEICTBA
e [la3zapbT Ha KOWTO Ce € CITy4rJia CIeTKaTa € pa3IuieH OT OCHOBHUS MWW HA-U3TOMHMS Ma3ap
e PazderHara eaMHUIA, IPECTaBEHA OT [IEHATA HA CJENKaTa, CE pa3ndaBa OT OTYETHATA SIMHMIIA 32 AKTUBA WIIN
MacuBa, KOMTO ce OleHsBa 10 CIPaBEIJIUBA CTOMHOCT.
OmnpenensHe Ha CIIPaBeINBa CTOWHOCT TIPH Ma3apu ¢ HUCKO HUBO HA aKTUBHOCT
[Ipu ma3apu ¢ HUCKO HUBO HA AKTUBHOCT:
e OrmpenensHeTo Ha CIPaBeIIMBa CTOHHOCT 3aBHCH OT (PaKTHTE, OOCTOSATEIICTBATA U XapaKTEPUCTHKUTE Ha
nma3apa ¥ U3MCKBa 3HAYHTEITHA IPEIICHKA OT CTPaHa Ha OIICHUTEIS

o CHCJ’IKI/ITG 1 KOTUPOBKHUTE MOraT Jia HE Ca MPCACTABUTCIHU 3a ONPEACISIHE Ha CIIpABCAJINBA CTOMHOCT
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e HeoOxonuMm € IONMBIHHUTENCH aHAIM3 BBPXY CAEIKHTE M KOTUPOBKHTE. AKO € HEoOXOAMMO Te MoraT Jia
ObAaT KOPUTUPAHH, 32 Jia AaBaT M0-sICHA KapTHHA IIPU OIPENEIITHETO Ha CIIpaBe/JIMBaTa CTOWHOCT
B3emar ce mpeaBna XapaKTEpHUCTUKUTE HA aKTHBEH Ia3ap, KOMTO y4acTHHWK Ha Mas3apa IIe B3eMe IPEIBHUI Ha JaTara Ha
OLICHKATa, KaTo:
e [lpennomara yroBopeHa ciesika MeXIy YYaCTHHIWTE Ha Ia3apa KbM JaTaTa Ha OLEHABAHE MO TEKYIIUTE
Ma3apHU YCIOBUS
e [Ipennonara cnenkara ja ObJie M3BBPIIEHA HA OCHOBHUS Ia3ap, B IPOTUBEH CIIy4ail Ha Hal-U3rOJHU Ma3ap
e 3aHe(MHAHCOB aKTHB CE€ B3eMa IPEBH]] HEroBaTa Hal-e()EeKTUBHA MIIM BUCOKA yIOTpeba
e 3amacuB OTpa3siBa PUCKa MPU HEU3IIBIHEHNE, BKJIIOUUTEIHO COOCTBEHHSI KPEAUTEH PUCK
M3nomsBane ¢ 1en MakCUMH3MpaHE Ha CTOMHOCTTa, € OHOBa W3MOJ3BaHE HAa AKTUB, OT MA3apHUTE YYAaCTHHULH, KOETO
MaKCHMH3Hpa CTOMHOCTTA Ha aKTHBA, U KOETO €:
e  Du3NYECKH BH3MOXKHO
e [lIpaBHO nomycTrMO
e  DUHAHCOBO OCBHIIECTBUMO
W3nomn3BaHeTo ¢ e MaKCHMHU3HpaHe Ha CTOWHOCTTa OOMKHOBEHO € JCHTHYHO ¢ (HO HE BUHArM) TeKyllaTa yrnorpeoda .
AKO HAMa OCHOBEH Ia3ap, U3XOJHATa CJeJIKa Ce M3BBPIIBA B Hal-M3roMHMS Ma3ap, T.C. Ha Ma3zapa, KOWTO MaKCUMH3Hpa
cymara, KOsITO IIe ce TIoJIy4d MpH npoaaxbara Ha akTHBa U CBEXJa 10 MUHUMYM Ha CyMmara, KosTo O Ouiia IjiaTeHa 3a
MpEeXBBPIISHE Ha MTacKBa (Hal-MUKBUAHKS Na3ap 3a AxtuBu/Ilacusm).
OCHOBHUTE M Hal-M3TOJHUTE I1a3apy ca €AHU U CHIIU B IIOBEYETO CIIyYaH.
IIpemun/otcTenkn ce cpappxkaT BBB CnpaBemnmBara CroitHOCT(CC), ako Te OTpa3sBaT XapaKTepHCTHKAa Ha
aKTHMBa/NacuBa, KOATO YIaCTHUIWTE Ha Ma3apa IIe B3eMart MPEIBHI IIPH CIIEJIKA C aKTHBEH Ia3ap.
[punaranero Ha 6aokupaw axmop e 3abpaHeHo - brokupany hakTop: KOPEKLUs Ha KOTUpaHa 1IeHa Ha aKTHBEH Masap,
3aI0TO HUBOTO NPH HOpPMaJHA JHEBHA THPrOBH HA Ma3apa HE € JOCTaThYHO Aa abcopOupa KoJMYecTBaTa MPUTE)KaBaHU
OT HPEANPHUITHETO.
AKo ma3zapHaTa aKTUBHOCT CIIaJla C€ U3IMO0I3BaT METO/IH 32 OLICHSABAHE.
e Koraro nma HaOmomaemMa na3apHa JIeiHHOCT
e Koraro nma criag B Habro1aemMara nasapHa JIeiHOCT
e Koraro 0OMKHOBEHO HsIMa IpOCIEIUMa Ma3apHa JeHHOCT
e @DOKYCHT € BBPXYy TOBa JIalM IIEHUTE MPH CAEITKUTE ca chopMmupaHu B pe3yinTaT Ha oOudaiiHa JeiiHOCT (He
NPOJKOU MPH JIMKBUAALMS UK O€JICTBUE); aKTUBHOCTTA Ha Ia3apa He € 3aIbJDKUTENEH (POKyC.
ChIyTe MPUHIMITY ca MPUIOKUMH 32 GuHaHcoBU 1 HeuHancoBu Aktusu/Ilacusu.
Jpy’XecTBOTO M3MOJI3BA MOAXOININ CIIOPEA OOCTOSTENCTBATA METOIM 32 OCTOHHOCTSBAaHE, 32 KOWTO MMa JOCTaTHUHO
HaJIMYHM JJaHHU 3a OLICHSBAaHE Ha CIIPaBEeUIMBAaTa CTOWHOCT, KaTO W3IOJI3Ba MAaKCUMAaJIHO CHOTBETHHUTE HaOII0qaeMu
XHIIOTE3H U CBEX/a 10 MUHIUMYM H3II0JI3BaHETO Ha HEHAOII0JaeMuUTe.
e [loaxox Ha mazapHUTE CPaBHEHHUS - W3MOJI3BAT C€ LIEHU U Jpyra Iose3Ha MH(popManus, TeHepupaHa oT Ma3apHu
CJ/ICJIKH C WICHTUYHY WM CPaBHUMH (T.e. monooun) Axkrusy/[lacusy;
e [loxxox Ha 6a3aTa Ha pa3XOAMTE - OTPa3siBa aKTyalHaTa CyMa, KOSATO OM ce M3HCKBaja TEKYINO, 3a J1a CE 3aMEHU
TOJHOCTTA Ha aKTHBA (Y€CTO HapW4aHa TEKYIIa IIeHa 3a TOAMSHA);
e [Jlomxom Ha 0a3aTa Ha JOXOAWTE - NIPEBpBINAa OBIACHIN CyMH (HAIpUMep MapHYHU IMOTOIM I NPHUXOIU U

pa3x0)11/1) B €AWHHA TEKylla (T.e. CKOHTI/IpaHa) CyMa, KOATO OTpa3siBa TEKYLIWUTE IMa3apHU OYaKBaHUA 3a TE3U
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OBbaeny CyMH.

2.7. Knrouosu cuemo6o0nu npeyenku u RpuOIU3UmMenanu OYeHKU

Ilonezen sicusom na ObﬂeompaﬁHume mamepuanliu akmueu

PBkoBoACTBOTO Ha APYKECTBOTO OINPCACIIA OYaKBaHHA IMOJIC3CH JKMUBOT U aMOPTU3ALIMOHHUTE HOPMH, NPpUIAraHu IpU
HaYUCJKIBAHC Ha Pa3xXoAUTE 3a aMOpPTU3allMd, CBbP3aHU C MNPUTCIKABAHUTEC ,H’LﬂFOTpaﬁHId akTuBH. Taszu HpI/I6J'II/I3I/ITeJ'IHa
OILICHKa C¢C 6a31/1pa Ha OPOCKIHMA Ha KU3HCHUA UKL Ha aKTUBUTE. Ts moxe ga ce OPpOMCHH B 3HAYUTCIHA CTCIICH B

pe3yiTaT Ha IPOMEHH HA Ia3apHaTa cpena u Apyrd paKkTopu.

Obesyenxa na akmueu

®duHaHCOB aKTHUB WM rpyma oOT (l)I/IHaHCOBI/I AKTHUBU PA3JIMYHU OT TE3U, KOUTO MOMaJaT B KaTCropusdTa Ha aKTHUBH,
OLICHABAHU IO CHIpaBCJInBa CTOMHOCT B IeyaadaTa Hian 3ary6aTa C€ OLICHABAT 3a MHAUKATOpH 3a 06€3HCHK3 B Kpasd Ha
BCCKH OTUCTCH NCPHUOA. O6€3H€HK& ChIICCTBYBA CaMO TOraBa, KOrato I[py)l(eCTBOTO YCTAaHOBH, Y€ € HACTBIINIIO " crOuTHE

- 3ary0a ", 3acsramo O4YakBaHHTE OBICIIM NMAPUYHM IOTOIM Ha (MHAHCOBHS aKTUB. MOXke J1a HE € BB3MOXHO Jia Ce
OTIpEZIETH €IHO CHONTHE, KOETO NMIPUYNHIBA 00E3IIeHKa, OIIle TOBEYE J1a C€ OIPEIEeNN, KOTa € HACTBIIMIIO ChOUTHETO 3aryba
MOXeE /1a € CBBP3aHO C YIPaKHIBAHETO HA 3HAUNTEIHA IPEIICHKA.

[To oTHOIIEHHE Ha KaNWTAJOBU MHBECTUIIMH, KATErOPU3MPAHU KaTo ,.Ha Pa3MoJIOKEeHUe 3a mpojaaxoa” JpyxecTBOTO
CcMsTa, TE3M aKTHBM 3a OOE3LEHEHH, KOraTo € MMajo 3HAuuTelIeH WM IPOJBDKUTENEH CNaj B CIpaBeJIMBaTa MM
cToifHOCT Tox cebecToifHocT. OmnpeneisHETO Ha TOBa, AalM uMa "3HauuTesneH" WM "MPONBIDKUTENIEH" H3UCKBA
3HaYUTEIHA MIPELEeHKa OT CTpaHa Ha PBKOBOACTBOTO.

Pa3smepsT Ha 3arybara oT 00e3LeHKa PpU3HAT 32 (PMHAHCOBU aKTHUBH, OTYMTAHM 110 aMOPTHU3UPaHa CTOMHOCT, € pa3iuKara

MCKIAY OajaHcoBaTa CTOMHOCT Ha aKTHBA U CerallHaTa CTOMHOCT Ha OYaKBaHHUTE 6’B,Z[€H.[I/I Mnapu4Hu MOTOUM AUCKOHTUPAHU

C I'bpBOHAaYaJIHUA 6(1)€KTI/IB€H JINXBCH MPOLCHT.

AHanu3bT 3a 06e3ueHKa Ha pernyTanusd, MaTCpUuaIHu U JPYTd HEMATCPUAJIHU aKTUBU M3UCKBaA OLCHKA Ha CTOMHOCTTA B
yHOTpe6a Ha aKTUBa WJIM Ha €AMHUIATA r€HECpUpaIla nmapuiHd noTonurd, KbM KOUTO Ca pasnpe€AaACJICHU aKTUBUTE. OL[eHKaTa
Ha CTOHMHOCTTa B yHOTpe6a CC IpaBu Hali-Beue BH3 OCHOBA Ha JACKOHTHUPAHUTE MOJACIIM HAa MAPUYHUTEC IMOTOIU, KOUTO
HU3HUCKBAT ﬂpy){(eCTBOTO Jla HalpaBU OIICHKAa Ha OYaKBAaHUTC 6’I)I[CH_II/I Mapu4yHu IMOTOIU OT aKTWUBA WKW OT CJIUHHUIIATA
TeHepupalla napudyHu moTour, a CbUI0 U Ja CC I/I36€p€ NoAXOoAsAll AUCKOHTOB IMPOHLECHT 3a [a CC M3YMUCIM HACTOAIa

CTOMHOCT Ha HNapUIHUTEC MMOTOIH.

Obe3yenka Ha 83eMaHUsl

[Ipubnu3nurenHaTa OIneHKa 3a 3aryOM OT CBMHHUTEIHH M HEChOMpaeMH B3€MaHHUS CE IPaBH B Kpas HAa BCEKH OTYETCH
nepros. Bcnuky chbMHUTEIHN B3eMaHMs, C€ TPETHPAT KaTo HechOMpaeMu M ce 00e3LEHsBAT, JOKOJIKOTO PHKOBOACTBOTO

MpeHcHsABa Ha Oa3a HUCTOPUYCCKU OIIUT, Y€ CHUICCTBYBA BUCOKA HECCUT'YPHOCT 3a TAXHOTO c1,6npaHe B 6’[))161116.

OHpeﬂeHﬂHeTO Ha Bb3CTAHOBUMOCTTA Ha AbJDKUMATA OT KJIIMEHTHU CyMd, BKIIFOYBA OMNPCACIIAHCTO Ha TOBA AaJId Ca HAJIUIIC
HIKakKBH OOCKTHBHU J0oKa3aTejICTBa 3a 06€3HCHK3. Jlommure B3emaHus ce OTIIMCBAT, KOraTto C€ H,Z[eHTPI(l)I/IHI/IpaT,
JOKOJIKOTO € Bb3MOXXHO 0663HeHKa n HeC’I)GI/IpaeMOCT Ja CC ONpeaAcIAT OTACIIHO 3a BCCKU CIICMCHT. B CJIy9auTe, Korato
TO3W TIPOHEC HE € BB3MOXKECH, CC U3BHPIIBA KOJCKTHMBHA OIICHKA Ha 0663HCHKa. B pe3yaTrar HA4YUHBT, 110 KOHUTO
MHAUBUAYATTHU W KOJICKTUBHHU OLICHKHW CC M3BBPIIBAT MU CPOKOBETEC OTHACALIU CC 0 I/I}IGHTI/I@)I/IHI/IpaHeTO Ha OOEKTHUBHHU

JIOKa3aTeJICTBA 3a 00C3IIeHKa M3UCKBAT 3HAUMTEIIHA MMPEUCHKa U MOXE Ja MOBJIUAAT 3HAYUTCIIHO HA OanaHcoBaTa cyMma Ha
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B3CMaHMA Ha JaTaTa Ha OTYUTAHC.

Hemmnama peaauszyema CMOUHOC HA mamepuainume 3anacu

OrmnpezensHeTo Ha MpoBU3Us(06e3yenka) 3a MATCPUATHATE 3allaCy BKITIOUBA MPOIEC Ha OIICHKA. banaHcoBaTa CTOWHOCT Ha
MaTepHalHUTE 3aIlac ce 00e3leHsBa 0 pealn3yeMara UM CTOHHOCT, KOraTo TAXHAaTa ceOECTOWHOCT BeYe MOXKE 1a He
Oblie BB3CTAHOBsIEMA — HATIPUMEp, KOTATO MaTePHATHHUTE 3aMacH ca MOBPEICHH MM OCTAPENH M3IIUIO UK YaCTUYHO HITH
UMa craj B MPOAAXHHUTE UM IIeHH. BBB BCEKHM ciyuail peamnsyeMaTa CTOWHOCT MpeCTaBisBa Hal-qoOpaTa OLCHKA Ha
BB3CTaHOBHMATa CTOHHOCT W C€ OCHOBaBa Ha Hall-CHI'ypHUTE CBINECTBYBAILM KbM [araTa Ha OTYeTa JaHHU M IPHCHIIO
BKJIIOYBA OLICHKH OTHOCHO OBJEHINTEe OYAaKBaHHUS 3a peanusyeMa cToifHocT. Kpurepuure 3a ompenensHe Ha pa3Mepa Ha
o0e3leHKaTa WM OTIHCBAaHETO Ce OCHOBABAT Ha aHAIW3 3a CTAPECHE, TEXHWYECKa OLeHKa W IocieaBaly croutus. Ilo
NPUHIMI TaKbB NPOIEC Ha OLECHKA W3MCKBA 3HAYMTENIHM IpPEIeHKa M MOXKe Ja IMOoBiWse Ha OajlaHcoBaTa CyMa Ha

MAaTCpHUATHUTC 3allaCu KbM JlaTaTa Ha OTYETA .

Obesyenka Ha uHgeCmMuYUY 8 ObUWEPHU U ACOYUUPAHU OPYIHCECMEA

Ha Bcsxa narta Ha otdeTa 3a QUHAHCOBOTO CHCTOSIHHE PHKOBOACTBOTO MPABU OIIEHKA JajiM CHIIECTBYBAT MHAWKATOPHU 3a
o0e3IieHKa Ha HETOBUTE WHBECTUINH B ABIICPHH M aCOIMHUPAHU IpYyXecTBa. KaTo OCHOBHM MHIMKATOPH 3a 00€3IeHKa ce
mpreMar: 3HAYUTEIHO pelylupaHe Ha obeMa (Han 25%) WM mpeycTaHOBSBaHE NEHHOCTTa Ha APYKECTBOTO, B KOETO €
WHBECTHPAHO; OTYHTAHE Ha 3aryOM 3a IO-TIPOIBIDKUATENICH MEpHoN OT BpeMe (HaJ TPU TOOMHM), KAKTO M OTYMTAHE Ha
OTPHILIATEIIHU HETHU aKTHBH WM aKTHBH ITOJl PETHUCTPUPAHUS OCHOBCH aKIIMOHEpeH KamuTai. Karo 6a3a 3a mporHo3ute Ha
MapyUYHHUTE MOTOLM NPEAN JAHBIM Ca M3I0J3BaHH (PMHAHCOBHUTE OIOJDKETH, pa3paOOTEeHH OT ChOTBETHHTE JPY)KECTBA,
MOKpHUBAIIM TPU JO MET TOJUIIEH MEepHoJ], KaKTO M JIPYTH CPEJHOCPOUYHH M ABITOCPOYHM IUIAHOBE M HaMEpeHHs 3a
Pa3BUTHETO UM.

KirowoBuTe MpeanonoKeHus, HW3MOJ3BAHA TPH HM3YHCICHUATa ca OMpEIelieHH KOHKPETHO 3a BCSKO IPYKECTBO H
CchOOpa3HO Heropara crieliu(rKa Ha IeHHOCTTa, OU3HEC cpelaTa U pUCKOBETE.

TecToBeTe U PENCHKUTE Ha PHKOBOJCTBOTO 32 00€3I[CHKA HA WHBECTHIIMUTE Ca HAMPABCHH Tpe3 MpH3Mara Ha HETOBHTE
MPOTHO3HM ¥ HAMEPEHUSI OTHOCHO OBJCIINTe MKOHOMUYECKH H3TOIH, KOUTO CE OYaKBa Aa OBJAT MOJIYYCHH OT JBIICPHHUTE
U aCOLMUPAHUTE JAPYXKECTBA, BKIIOYUTEIHO THPIOBCKM OIHT, OCHTYpsIBaHE Ha IO3MIMH Ha Ia3apH, OYaKBaHUATA 3a

Obaenu mpoaaxou u mp.

Cnpageonuea cmoitnocm
Ipeoyenka na cepaou om UMC

B APYKECTBOTO € MPHUCTO NPCOLCHKATA HAa CrpaJuTe 0 TAXHATa CIIpaBEaIMBa CTOMHOCT Jla C€ U3BLPIIBA o0uuaitHo Ha 5-
TOAWIOCH TIIEPUOA OT HE3aBUCHUMHU JIMHOCH3UPAHU OLCHUTCIIN. Koraro tsaxnara CIIpaBEIJinBa CTOHHOCT ce IIPOMEHA
CBIIECTBECHO HA IMO-KPATKU UHTCPBAIN OT BPEME, IMTPCONCHKATAa MOXKE 1a CE€ U3BBPINBA IMO-YECTO.

ITocnennaTa olieHKa U ISUIOCTEH IpETJie]] Ha CTPaju, BKIOYEHH B UMOTH, MAlIMHU U ChOPBKEHHSI, KOUTO CE OTYUTAT IO
MoJleJIa Ha TpeoleHKaTa ¢ m3BbpiieHa KbM 31.12.2014r. cbc CHACWCTBUETO HA HE3aBHCHUMHU JIMIICH3UPAHU OICHUTEIN
«®Dewp koHcynTaHTCKa Komnanus» EOO/I.

Ipu tasu npeonenka (Huso 3 B tiepapxusma na cnpasednusume cmotnocmu) ca MPUIOKEHH CIEIHUTE IBa OCHOBHU
MOJX0Ja W OIEHBPYHM METOAW 3a M3MEpBaHe Ha CHpaBeiuBaTa CTOWHOCT Ha crpaaumre: ,,MeToa Ha NpUXOoTHATA
CTOWHOCT” U ,,MeTOJ] Ha Bb3CTAHOBUTETHATA/BENTHATA CTOWHOCT” . JIUCKOHTOBHAT (aKTOp € ONpe/eieH B ChOTBETCTBHE C

OCTAaTbh4CH CKCIUIOATAMOHEH CPOK, OTroBapsdlll Ha BHUAAa Ha Crpajara MU Ha4YWHA W Ha CKCIUIOATallUs KbM JaTaTa Ha
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oneHkara. ChOTHOIICHUETO MEXIY JABaTa METOJa € NPUJIOKEHO WHIMBHIYATHO KbM BCeKH 00ekT. OmnpepensHeTo Ha
NPUOPUTET Ha METOAMTE W IOJYYEHUTE CTOWHOCTH 3aBHCH OT XapakTepa Ha OOEKTa, HErOBHTE MOJOXUTEIHH H
oTpunatenHu (paxkropu. 3a BoAeNa BeIHINHA ce n30Mpa Ta3H, KOSITO 0Tpa3sBa M0-00EKTHBHO CTOMHOCTTA Ha UMOTA.

B omeHkunTe ca mpeaBHAEHHN OTKJIOHEHWS B PE3yJiTaT HAa WHAWBHUIYAIHUTE XapaKTEPUCTUKU Ha OICHABAHMSA MMOT 4YpE3
JN00aBKH, CBHOTBETHO YAPBXKKH. IIpHIOKEHM CpeqHM BENMYMHM Ha HEHAONIO#aeMHM BXOMAAIIM JAaHHM — HOpMa Ha
KanuTanm3anys ot 6 1o 10% u otoéus 3a HecrOUpaemocT Ha npuxoza ot 10 mo 15%.

KbMm 31.12.2017 1. ppKOBOJCTBOTO Ha APYKECTBOTO OTHOBO € HAIIPABWJIO aHAIM3 Ha [IEHOBUTE ITPOMEHH 3a KIIIOYOBHUTE MYy
aKTUBH U € ONpPENeNuio, 4e He ca HaJHIe YCJIOBHS U OCHOBAHHUE 3a M3BBPIIBAHE HAa HOBA NPEOICHKA HA aKTUBUTE Mpeau
W3THYaHe HA NpPHETHS OOMYaeH IepuoJ, KakTo M 3a obOe3ueHka. ChIOI0 Taka TO € OOMHCIWIO M CHIIECTBYBAIIUTE
HECUTYPHOCTH, BIMSICNIM BHPXY LEHOBUTE DaBHHINA Ha aKTUBUTE, B KOHTEKCTAa Ha NPWJIAraHUTE OT APYKECTBOTO
CTpaBEVINBY CTOMHOCTH Ha CTpaguTe W € Ha MO3MLU, Y€ MPHIOKEHUTE OLCHKH OTPa3sBaT IO BB3MOXHUS JOCTOBEPCH

HAYWH U ca aJIcKBaTHH CIIPSMO HACTOSIIUTE NKOHOMIYECKH YCIIOBHS B CTpaHATA.
IIpeoueHenaTa cToHHOCT Ha crpaauTe € JokinaasaHa B [Ipunoxxenue Ne 3.

Hpeoueﬂka HAa UHBECMUYUOHHU UMOmMU

JpyxecTBOTO € Tpueno Ja OIeHSIBa MHBECTHIIMOHHUTE MMOTH IO CHpaBe/yiMBa cTOWHOT. [Ipuero e mpeolieHkaTa Ha
WHBECTUIIMOHHUTE MMOTH JO TSAXHaTa CIpaBeIJIiBa CTOWHOCT Ja ce m3BbpIBa ekeromno. Kem 31.12.2017r. cbe
CHIICHCTBHETO Ha HE3aBHCUMH JIMIICH3UpaHu oneHuTeHn «Debp koHcynTanTcka komnanmss» EOO/] e u3BbpIleHa oeHKa
Ha WHBECTHIIMOHHHMTE MMOTH JIO CIpaBeinBa cToMHOCT. Ilpu ouenkara (Hueo 2 ¢ tiepapxusma na cnpaseonugume
CcmoUHOCmu) ca TIPUJIOKEHH CIICAHUTE OCHOBHH T0/IX0/1a M OLIEHBYHU METO/IU 32 H3MEpBaHEe Ha CIIPAaBEAIMBATA CTOHHOCT:

3a 3eMHuTe ,,MeTo/ Ha IMa3apHUTE aHAJIO3W | 3a CTpaid ,,MeToq Ha Bh3CTaHOBHUTEIHATA/BEIIHATA CTOWHOCT M MeTton Ha

IpsAKaTa KaruTaan3anus (HpI/IXOZ[Ha CTOﬁHOCT).

Cnpagec)ﬂueama CMOUHOCM HA uneecmuyuu 6 MAIYUHCMeEEHU ydacmus mvpey6dnu Ha dKmMueern nazap

K®M Kpast Ha OTYETHHS NIEPHOA IPYNKECTBOTO M3BHPIIBA MOIPOOCH CPaBHUTEINICH aHAJM3 Ha TPOMEHHUTE B JIBIDKCHUETO Ha
OGopcoBuTe IEHM HAa HAMOHANHMS (DOHIOB Maszap IO OTHOUIEHHE HA TNPHUTEKABAHWUTE OT HETO aKIWH Ha MyOJIMYHH
JIpyxecTBa. VIHBecTHIIMUTE B IPY’KECTBa, YUUTO aKIUK ca PETHCTPUpaHH 3a Thprosus Ha bDb ca onensBar mociesamio
TI0 CIpaBeUINBa CTOHHOCT, OIIPEAEiIsIHa AUPEKTHO Ha 0a3a “‘Cpe;HH IIeHH KylyBa~ Ha PEIM3UPAHM CACJIKH Ha OOpCOBHA

nasap mpe3 HociieIHus Mecell Ha puHaHcoBaTa roauna (Hueo 1 6 liepapxusma na cnpaseonueume CmouHoCmu).

Ilpubnusumenna oyenka 3a omcpovenu danvyu

HpI/ISHaBaHCTO Ha OTCPOYCHUTE JaHBYHU AKTHBHU U IMACUBU BKJIIOYBA CBCTABSIHETO Ha CCPUSA OT AOITYCKAaHUA. HanpnMep
ﬂpyﬁ(eCTBOTO Tpf[6Ba J10 OOC€HU BPEMETO HAa BBH3CTAHOBABAHC HAa BPEMCHHU PA3JIMKH, JaJIM € BB3MOXHO BPEMCHHUTEC
Ppas3JIMK1 ga HE 61)}13T BB3CTAHOBCHH B IPEABUANMO 61;}16H.[€ WA TOKOJIKO JaHBYHUTE CTAaBKU CE€ OYaKBa Jia C€ mpujIarar 3a

nepuoja, KOraTo akTHBBT IIe CE Peaji3Hupa WiIH MACUBBT IIE CE yPEIu.

U_IO CC€ OTHACA 10 OTCPOYUCHU JAaHBbYHU aKTHUBU PCAITUIUPAHCTO UM B KpaﬁHa CMETKa 3aBUCH OT O0jaraeMus JA0X0H, KOHTO
e € Ha pPa3loJjIOKCHUEC B 6T>H€III€. OTCpO‘lCHI/ITe JAaHbYHU aKTHBHU CC€ INPU3HABAT CAMO KOT'aTO € BEPOATHO, Y€ ILIC MMa
obOaraema neqan6a, Cpeily KOATO MOXKE Ja €€ YCBOU OTCPOUYCHUAT JAHBUCH AKTUB U € BEPOATHO, Y€ I[py)KGCTBOTO me
peaim3rpa J0CTaTbYHO oOJlaraeM J0X0d B 6L,Z[€IIII/I nepuoau, 3a Aa OnoJ30TBOPH HAMAJICHUETO PU IJIAIaHETO Ha JaHBK.

ToBa o3HayaBa, ye Jlpy>KeCTBOTO MpaBH MPENOJIOKEHUS 32 AAHBUHOTO CHU IUIAHUPAHE W MEPUOJUYHO T'M OLCHSBA
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IMOBTOPHO, 3a J1a OTpa3sBaT IMMpoMsHaTa B O6CTO$ITCJ'ICTBaTa, KaKTO M JaHBbYHU pa3nopez[6n. OcBeH TOBa N3MEPBAHETO Ha
OTCPOYCH HNaHBYCH AKTHUB HJIM NACUB OTpa3sBa HadWHa, IO KOMTO APYKECTBOTO O4YakKBa Aa BB3CTAHOBU OajaHcoBaTa

CTOMHOCT Ha aKTHBA WJIM YPE/H MacHBa .

IIposusuu

[IpoBu3unTe ™Morar na ObJAT pa3rpaHUueHH OT JpPYTUTE MAaCHUBH, 3alIOTO ChHIIECTBYBa HECUTYPHOCT OTHOCHO
MPOSIBJIEHUETO UM BBB BPEMETO U CyMara Ha cienkaTa. Ilo-TUNMHYHUTE MPOBU3UH, KOUTO C€ OTpa3siBar oT J[pykecTBOTO
MPOM3THYAT OT 33ABJDKCHUSTA 10 BH3CTAHOBSIBAHUS Ha CyMH, M3ITBJIHCHHE Ha JOTOBOPH, HEYPEICHU CIIOPOBE M OHM3HEC
IpECTPYKTYpHUpAHE.

[Ipr3HaBaHEeTO M OLICHKATA HA POBU3MHUTE M3UCKBAT OT J[py’KECTBOTO Aa HANIPaBH MPELEHKAa OTHOCHO BEPOSITHOCTTA (aKO
CBHONTHETO € TO-BEPOSITHO, OTKOJIKOTO J1a HE HACTBIM) M3XOMAII IOTOK OT PECYpCH Ja CE M3MCKBAT 3a IOTacsBaHE Ha
3abJDKEHUE U Iy OM MOIJIA Jla ce AaJie HaJexkK/[Ha OLIeHKa Ha CyMaTa Ha 3abJDKEHUETO.

OcBeH TOBa CUETOBOJHATA MONUTHKA HA JIpyKeCTBOTO M3MCKBA MPU3HABAHETO Ha Hali-no0para OlleHKa Ha CyMaTa, KOATO
e ce M3MCKBA 3a IOracsBaHe HAa 3aJbJDKCHHUETO M OIEHKaTa MOXeE Jla Ce OCHOBaBa Ha MH(OpMalMsi, KOATO IOKa3Ba
Jana3oH oT cToiHocTH. Thil kKaTo IMpHU3HABAHETO C€ OCHOBaBa HA CEralmiHaTta CTOWHOCT, TO BKJIIOYBA CHCTAaBsIHE Ha
MPEATIONI0KEHHS IIPH aJIeKBaTHA AUCKOHTOBA CTaBKa, C IIEJN J[a OTPa3y MPH MOJAXO I JUCKOHTOB MPOIEHT CreU()UIHUTE

3a 3aIbJDKCHUCTO PUCKOBC.

B gactHOCT 10 CC OTHACAd A0 MPOBU3HUUTC IPU MPECTPYKTYPUPAHE, U3UCKBA CC 3HAUYUTCIIHA Cy6eKTI/IBHa MpCOCcHKa, 3a Aa
CC OIpPCACIIN JaJIN 3aAbJIKAaBaIlo CHOUTHE € HACTHIINIO. BCHUKH HATUYHH JA0Ka3aTcICTBa Tpﬂ6Ba Ja 6’B,HaT OLICHCHU 34 J1a
CC omnpeacin agajim € 10CTaTb4HO HO}IpO6eH IJlaHa 3a Ja Cb3AaacC BaJIMAHO OYaKBAHC 3a aHTa)KMMCHTA Ha PHKOBOJACTBOTO
OTHOCHO HNPECTPYKTYPUPAHETO — TOCCT Aa C€ 3allOYHEC U3NBJIHCHHUC Ha IJIaHa 3a MPECTPYKTYPUPAHEC WU Ja CC 00SIBAT

OCHOBHHUTE MY XapaKTCPUCTUKH IIPEJ OHE3H, KOUTO MIE Ca 3aCCTHATU OT HETO.

Ycnoenu akmueu u nacusu

YcnoBHUTE TACUBHU HA I[py)l(eCTBOTO HE Ca IMPU3HATH, HO Ca OTTOBECTCHH, OCBCH aKO BBb3MOKHOCTTA 3a U3XOJAI] ITOTOK Ha
peCypCu CbabpKall HKOHOMHUYECKHU ITOJI3U € OTAAJICYCH BbB BPEMETO.

YcnoBHUTE TTAaCHUBU NpeACTaBJIABAT Bb3MOKHHU 3aIbJIKCHUSA Bb3HUKBAIIM OT MUHAJIU C’I)6I/ITI/I$[, YUETO CHUICCTBYBAHE LIC
6”[),[[6 NOTBBPACHO CaMO OT HACTBIIBAHCTO WJIM HEHACTBIIBAHCTO HA €AHO HJIKM MOBEYC HCCUT'YPHU 6I>,I[GH.II/I crOuTHS HE
H3LAJI0 B paMKHUTC Ha KOHTPOJIAa Ha OPUANICCKOTO JIUIIC. Te we ce IMPpU3HABAT 3all0OTO HE € BEPOATHO, Y€ U3XOAAI] ITOTOK
OT peCypcCHu 1ie 6T>I[€ HCO6XO,Z[I/IM 34 MOKpHBAHE Ha 3aIbJIDKECHUECTO U CyMaTa Ha 3aIbJDKEHUETO HE MOXKE J1a 6’5,[[6 OII€CHEHA C

J0CTaTb4yHa HAJCKIHOCT.

Hewusz6exno OINPECACIIAHETO Ha YCJIOBECH MACUB M3MCKBA 3HAYUTEIIHU MPEHCHKA OT CTPaHa Ha PbKOBOJCTBOTO.

AKmioepcKu npeononodcenus 3a 00xXo0u npu neHCUuonupame

[TnaHoBeTe 3a moxoam Morar Jia ObJAT CIOXKHHU INOHEKE Ce M3MCKBAT aKTIOEPCKH MPEAIOI0KEHHS, 33 Jla CE ONpeesn
pa3Mepa Ha 3abIDKEHHETO M pa3xona. Bp3MOXXHO e (akTHYecKuTe pe3yirTaTd Ja ce pa3jinyaBaT OT IpeJosaracMHTe
pesynratu. Te3n pa3nuKé ca M3BECTHH KaTO aKTIOEPCKU Medanou u 3ary0m. 3aabJDKeHUATA 1O 1e(UHUPAHW/KOHKPETHU
J0X0au €€ U3MEpBAT C MOMOIITAa HA KPEAUTHUA METO/] HAa IIPOTHO3HUTE €AUHUIINU, CTIOPE/ KOHTO ﬂpy)KGCTBOTO TpH6Ba Ja
HalpaBu HaJeK/Ha OLCHKA Ha pa3Mepa Ha 0OE3INETEeHHsTa, KOUTO ca CIEYENICHH B 3aMsHA Ha MPEJIOCTABEHU YCIIYTH B

TCKYIIUA U TIPEAXOJTHHN MEPUOIH, HM3M0JI3BAUKH AKTIOCPCKU TCXHUKH.
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B nombiHeHWe B ciydaurte, Koraro ce (MHAHCHpAT IUTaHOBETE 3a Ae(UHHpaHU Noxond, JIpyxecTBOTO TpsOBa xaa
OIIpeZieIM CIpaBeyIuBaTa CTOMHOCT Ha aKTHBUTE MO IUIaHa, Ha 0a3aTa Ha OYaKBaHAaTa BB3BPBUIAEMOCT OT aKTHBUTE IO
IUIaHa, KOMTO c€ M3YMCIIABA, KaTO CE M3II0I3Ba MMPOTHO3HATA ABJITOCPOTHA HOPMA HA BB3BPBIIAEMOCT.

B pesynrar kpeauTHHS METOJ HA MNPOTHO3HWTE EAWHMIM BKIIOYBA IOpPEIUIA OT AaKTIOEPCKH MpPELEeHKH. Te3n
MPEANONIOKEHNST BKIIOYBAT AEMOTpadCcKu TPEIIONIOKEHNST KaTo CMBPTHOCT, TEKy4ecTBO, NEHCHOHHA BB3pacT H
(PMHAHCOBH NPEAIOTIOKEHHUA KaTo MPOLEHTH Ha OTCTHIIKA, HUBA HA 3aIUIATHTE M JOXOAWTE. Te€3W IMpPEAINONOoXKEHHS ca
IpeMeT Ha NPElEeHKH U MOTaT Ja ce Pa3BUAT CBHIIECTBCHO Pa3IMYHO OT OUYAKBAHOTO U MOPAJH TOBa MOXKeE J1a AOBEAAT 10
3HAUYUTEITHO BB3ACHCTBHE BBHPXY 3aIbJDKCHMATA MO Je(UHUPAHH KOHKPETHH noxonmu. [lpu ompexensHe Ha ceraiiHara
CTOMHOCT Ha IBIATOCPOYHHUTE 3aIAb/DKCHHS KbM IIepCOHANa IpHM MEHCHOHHMPAHE ca W3MOJI3BAHM HW3YMCICHUS Ha

cepTH(UIMPAHH aKTIOEPH .

2.8. lepununmum u oueHka Ha edeMeHTHTe Ha OTuera 3a PUHAHCOBOTO cheTosinne M OTyeTa 3a mevyayudaTra WIH

3arybara u Apyrusi Bceo0OXBaTeH 10X0[

2.8.1. UMoTH, MAIIMHYU ¥ CHOPbKEHUS

II'spBOoHaYaTHO NPUIOOMBAHE

[Ipu mBPBOHAYATHOTO MPHUIOOMBAHE, UMOTUTE, MAIMHUTE U CHOPHKEHHUATA CC OICHABAT MO ceOecToMHOCT (IleHa Ha
HpI/IJIOGI/IBaHe), KOATO BKJIFOYBA MNOKYIHATa IEHA, MUTHUYCCKUTEC TaKCU U BCUYKH APYTrU NPEKU pa3xonu, HCO6XO[[I/IMI/I 3a
TpUBEXIAaHE HA aKTWBa B pabOTHO cbcTosHHWE. [IpekurTe pasxoiu ca: pa3xoAW 3a MOATOTOBKA Ha OOEKTa, pa3xoid 3a
bPBOHAYANIHA JTOCTaBKa W 00pabOTKa, pa3XxoguTe 3a MOHTAX, Pa3XOAH 3a XOHOpPapH Ha JIMIA, CBBP3aHHU C IPOCKTA,
HEBB3CTAHOBUMHU JAHBLU U APYTH.

JpyxecTBOTO € omnpeenuio cToiHocTeH npar oT 500 jieBa, Mo KOWTO NPUAOOUTUTE aKTUBH, HE3aBUCUMO Y€ TIPUTEKaBaT
XapaKTCpUCTHUKH HA UMOTHU, MallIMHAU U CbOPBIKEHUA, CE OTUYUTAT KAaTO TCKYII Pa3Xon.

IMocnenBamio oneHsBaHe .

3a mocnenBalia OleHKa Ha IMOTH, MAIlIMHU ¥ ChOPHKEHUATA, PY’KECTBOTO MpHUJIara Mojiesia Ha I[eHaTa Ha Ipuao0uBaHe
cerimracHo MCC 16 — meHa Ha mpunoOmBaHe/0e3 crpagute/, MUHYC HaTpylaHATa aMOPTHU3AIMA W HATPYIaHH 3aryOu OT
o0esrieHKa. 3a mocieBaila OleHKa Ha CTpaJuTe ce Mpujlara MojieJa Ha CHpaBeIIiBaTa CTOHHOCT.

HocaexBamu pa3sxoau

W3BbplIeHUTE NOCHAEABAILN Pa3X0I1, CBbP3aHU C UMOTH, MALLMHU U CbOPBKEHUS, KOUTO UMAT XapakTep Ha NOJIMSIHA Ha
OMPCACIICHN KOMIIOHEHTHU, BBH3JIOBU YaCTU H HETaﬁHH, WJIN Ha n0)106peH1/1$1 U PCKOHCTPYKIHSA, CC KalMUTAIU3UPAT KbM
CTOMHOCTTA Ha ChOTBETHMS aKTHB. HeaMomeI/IpaHaTa JacT Ha 3aMEHEHUTE KOMIIOHEHTHU Ce€ M3IIMCBA OT CTOMHOCTTAa Ha
aKTHBA U CE NMPU3HABA KaTO TEKYII Pa3XxoJl.

AmopTuzauus

AMopTH3anusATa ce HaYUCIABA Ha 0a3a NTMHEWHUS METOJ 3a OYaKBAaHHS CPOK Ha ITOJIE3CH XXHBOT HA UMOTH, MallMHU U

CbOPBIKCHUS. 3eMsTa He ce aMopTu3upa. OuakBaHUs MOJIE3EH XUBOT € KAKTO cJjieaBa:

I'pynu akTuBmn 2018 rogmna 2017 rogmna
Crpamun ot 4 o 100 roguaNn ot 4 1o 100 rognaN
MauvHau 1 ChOpPbKEHUS ot 2 10 50 roguHM ot 2 1o 50 roguHN
TpancniopTHH cpecTBa oT 4 1o 20 roauHU oT 4 1o 20 roxuHU
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CronaHCKu MHBEHTAp U IPYTH oT 2 1o 20 roauHu oT 2 1o 20 roauHu
Pacrenus Hocutenu (JIO30BH MacHUBH) oT 7 10 25 roauHu oT 7 1o 25 roauHu

[Tone3HnsAT XMBOT HA MMOTH, MAaIllMHU M CHOPBKEHUS CE Mpepasriekaa B Kpas HA BCEKHM OTUECTCH IEPHON W TIPH
YCTaHOBSIBAHE HA 3HAYMTENIHM OTKIOHEHUS CIPSAMO OYAKBAHUS OBIEII CPOK HA H3MOI3BAHE, CHUIMAT CE KOPHUIHpA.
KopexknusaTa ce TpeTupa KaTto NpoMsiHA B MPUOIM3UTENHATA OLCHKA U € B CHJIA TIEPCIEKTUBHO, OT JaTaTa Ha M3BBbPIIBAHE

Ha MpomMsHara.

Pa3xonu nmo 3aemun
Pa3xonmure 1o 3aemMu, KOUTO MOTAT NPSIKO Ja C€ NPUIMIIAT Ha MPHUI0O0MBAaHETO, CTPOUTEICTBOTO MJIHM IPOU3BOACTBOTO HA
aKTUB, oTroBapsm] Ha ycimouiata Ha MCC 23, ce KanmWTalIM3WpaT B CTOWHOCTTa Ha aKTHBa KaTO YacT OT HEroBara

CTOMHOCT. I[pyl"I/ITe pa3xoau 1o 3a€MHU €€ NMMPU3HABAT KaTO pa3xod B IEpruoaa, 3a KOMTO Ce OTHACHT.

2.8.2. HemaTepua/iHu aKTUBHI

HematepuanHute akTHUBHM, NPUIOOMTH OT TNPENNPUITHETO C€ MPEACTaBIAT 10 LieHa Ha NpHIOOMBaHE, HaMmalieHa C
HaTpymnaHaTa aMoOpTH3alMs ¥ 3aryda oT o0e31eHKa.

HpyxecTBOTO € omnpeenusio cTtoiHocTeH npar oT 500 jeBa, moa KOWTO MPUAOOUTUTE aKTUBU, HE3aBUCUMO Y€ TPUTEkKABAT
XapaKTepUCTUKU Ha HEMAaTepUaJIHU aKTHBH, CE€ OTUMTAT KaTO TEKYIL Pa3Xo.

[IpennpusTieTo OLEHSIBA Iald MOJC3HHUAT KABOT HAa HEMAaTepHAJICH aKTHB € OTPAHWYCH WM HEOTPaHWYCH M aKo €
OTpaHWYCH, OICHABA MPOXBDKUTEITHOCTTa Ha CIUHUIMTE, CHCTABISBAIIM TO3W IOJNE3CH XHUBOT. JlaIeH HemaTepHajieH
aKTHUB CE pa3IiIe’kaa KaTo WMaIlll HeOTpaHWYEH IMOJIe3eH )KUBOT, KOTaTo Ha 0a3ara Ha aHAJN3 Ha CHOTBETHHUTE (DaKTOPH HE
CBIIECTBYBA IPEABUINMO OTPaHUYEHHUE 3a IIepHo/a, pe3 KOMTO ce 09aKBa aKTUBBT J1a TeHEpHUpa HETHH MapHYHHU MOTOLH
3a NPEANPUITHETO.

AmopTH3npyeMaTa cyMa Ha HeMaTepHaJleH aKTUB C OTpaHWYEH I0JIe3€H JKUBOT CE paslpesieNsd Ha CHCcTeMaThdyHa 0aza 3a
neproaa Ha HEroBus MOJIC3CH KUBOT, Ipujiara ¢€ JJIMHCCH METOJA Ha aMOPTU3alluAa U MOJIC3HUAT XKUBOT 110 T'PYIIU AaKTUBU €

KaKTO CJI€aBa:

I'pynu akTuBu 2018 ronuna 2017 ropuna
Iporpamuu npojykTH otT 4 o 10 rognaN ot 4 1o 10 roauau
Hpyru ot 5 1o 20 roanaN ot 5 10 20 roauaNn

HemarepuaneH akTuB ¢ HEOTpaHWYEH TIOJIE3€H JKUBOT He ce amopTtusupa. B crorBercTBHe ¢ MCC 36, peanpusTueTo B
Kpast Ha OTYETHHS TIEPHOJ TeCTBA 3a 00e3IeHKa HeMaTepHaJieH aKTHB C HEOTPAHWYEH IT0JIe3eH )KUBOT Upe3 CPaBHABAHETO
Ha HEroBaTa BB3CTAHOBMMA CTOWHOCT C OTYETHATa My CTOMHOCT M KOTAaTO CHINECTBYBAa MHIUKAIIM, Y€ HEMATEPHATHUAT

aKTHUB MOXKE J1a € 06C3H6HCH C€ OTUYHTa 3ary6a oT O6C3HCHKa.

2.8.3. UnBeCTHIIMOHHN HMOTH

MHBEeCTHIIMOHHN MMOTH ca TE3H HUMOTH, KOUTO ABJITOCPOYHO CC ABPXKAT OT APYKECTBOTO 3a AOXOJAU OT HACMHU n/unu
3apaan BBTPCHIHOTO YBCJIMYCHUEC HA TAXHATa CTOMHOCT. Crpam/ITe, BKJIIOYUCHH B WHBECTUIIMOHHUTE MMOTH HaM-4e€CTO
MpeACTaBJIABAT pECTOPAHTH, 6apOBe " ApYyru crpaju, U3MoJI3BaHNu KaTO TYPUCTUICCKU 06GKTI/I, KOHMTO HE C€ I10J13BaT, HO CC
npuTeKaBaT OT I[py)KeCTBOTO, 3a aa 6L,Z[aT OTAAACHU IO (bopMaTa Ha OIICPAaTHBCH HACM. I/IHBGCTI/IIII/IOHHI/ITC HUMOTH CC

OLICHABAT I10 CHIpaBEAJIMBa CTOﬁHOCT, npeacTaBiisdBallla ma3apHa 1€Ha, OonpeaciidiHa OT HE3aBUCUMU OLICHUTEIN €KETOAHO.
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HpOMeHI/ITe B CIIpaBcjinBaTa CTOMHOCT ce IMpU3HaBaT B OTUCTA 3a reyanbdara uim 3ary6aTa " Apyrusa BCeoOXBaTeH J0XO0md.

[levanbure nim 3aryouTe OT NPOMEHHUTE B CIIPaBeJIMBAaTa CTOWHOCT HA MHBECTHIIMOHHUTE UMOTHU CE OTYUTAT B NeyandaTa
Wy 3arybara 3a TOOMHATAa KBM CTaTHsA “APYTH JOXOAM/3aryOM OT NeHHOCTTa, HETHO 3a IepHoja, Ipe3 KOWTo ca
BB3HUKHAIM. PeanusupaHure NPUXOAM OT HAEMH OT HMHBECTULMOHHH MMOTH C€ TIPEICTaBAT B CTaTUS ,,IPUXOAN”
/MIpuX0¥ OT HaeMH/ Ha OTUYETA 3a Tevandara Win 3arydaTta u Apyrus BCeOOXBATEH JOXO/I.

VIHBECTUIIMOHHUTE UMOTH C€ OTIIMCBAT OT OTYETa 32 (GMHAHCOBOTO CHCTOSIHHE, KOTaTO Ce U3BAIAT TPaiHO OT yHnorpeda u
HE Ce 04aKBaT OT TSAX OBJCIIM CTONAHCKU W3roJW Win ce npojanar. [levanbure wim 3aryoure oT npogaxOu Ha OTACIHH
aKTHBU OT IpynaTa Ha “MHBECTHUIMOHHUTE UMOTH C€ OINpEAEISAT Ype3 CPaBHSBAHETO Ha MPUXOIUTE OT Mpojaaxodara U
OayaHcoBaTa CTOMHOCT Ha aKTHWBa KbM JaraTa Ha npojaxobarta. Te ce mocoysBar HETHO, KbM “JPYr'H JOXOAW/3aryOu OT
JIeWHOCTTa, HETHO” B OTYeTa 3a nevyandaTa WM 3arydaTta M Jpyrus BceoOXBaTeH aoxo[ (B medanbara wiM 3arybara 3a

TOJIMHATA).

TpaHncdepn OT W KbM Tpynara “WHBECTHIHOHHH HUMOTH C€ TIPaBAT, KOTaTO WMa NPOMSIHA BHB (YHKIHOHAIHOTO
MpelHa3HayeHUe W LeNW Ha JaJeH UMOT. B ciydail Ha mpexBbpisIHE OT “MHBECTULHUOHHU MUMOTH’ KbM “HMOTH 3a
W3I0NI3BaHEe B COOCTBEHATa NEHHOCT’ aKTHBBT CE 3aBEXKIa B HOBaTa CH rpyla IO HaMepeHa MCTOpUYecKa IIeHa, KOSITO
MpeJICTaBiIsIBa CIIpaBeAuBaTa My CTOWHOCT KbM JaTara Ha MpexBbpisiHeTo. [Ipu npexBbpisHe OT “UMOTH 3a M3MOJI3BaHE
B COOCTBEHaTa ACHHOCT’ KbM “UHBECTHUIIMOHHU MMOTH ’, aKTUBBT C€ OIICHSABA IO CIpaBeAuBaTa My CTOMHOCT Ha JaraTta
Ha MPEXBBPISTHETO, KATO pas3ikKaTa 10 0ajgaHCoBaTa My CTOMHOCT Ce MPEICTaBsl KATO KOMIIOHEHT Ha JIPYr BCEOOXBaTeH
JIOXOJI B OTYETa 3a Mevandara WiK 3arydara v APYTHs BCCOOXBATEH MOXOJ M CE MPEACTaBs KbM “TIPEOIICHBYEH PE3EPB —

crpaau u 3eMH’’ B OTYETA 3a IIPOMCHUTC B COOCTBEHHUS KaIluTal.

2.8.4. UHBecTHIINY B AbIIEPHH, ACOUMHPAHU U APYTU NPeANPHATUS

WHBecTuimure B IBUICPHH M ACOLMHUPAHHU TNPENNPUATHS CE OTYMUTAT Upe3 CeOECTONHOCTHMA METOJ, CIOopen KONTO

ydacTusiTa €€ OTYMUTAT I10 LICHAa Ha HpI/IZ[O6I/IBaHe, HaMaJieHa C HaTPYIAaHUTC 3ary61z1 oT 0663L[6HK3.

B otuera 3a meuanbara uau 3ary6aTa n Apyrus BceoOXBaTeH JA0X0JA €€ OTYUTAT MPpUXOoAu OT HWHBCCTULIHUUTEC CaMO
JAOTOJIKOBA, HNOKOJIKOTO C€ IIOJydaBa A1 OT HaTpylaHaTa rmeyanba Ha APYKECTBOTO, B KOCTO € HMHBECTHUPAHO, IO

(hopMaTa Ha TUBHUIICHTH.

IputexaBanute oT JIpyKecTBOTO MHBECTHIIUH IOJICKAT HA Mperiie] 3a obe3ueHka. [Ipu ycTaHOBsIBaHE HA YCIIOBHS 32
obe3lleHKa, ChIl[aTa ce OTpa3sBa B OTYETa 3a Ievanbara WM 3arybara u Jpyrus BCeoOXBaTeH J0XoJ (B mevandara Wiin
3ary0ara 3a roJIiHara).

HpI/I TIOKYIIKa U r[pO/:[a>K6a Ha MHBECTHUIMHK CC Ipujara garara Ha CKJIFOYBAHC Ha CACJIKAaTa.

MuBecTunuuTe c€ OTHUCBAT, KOraro c€ IMPEXBBPJIAT IIpaBaTa, KOMTO IPOU3THYAT OT TAX, HA JAPYTH JiMLA IpU
HaCTBIIBAHETO Ha NMPAaBHUTE OCHOBAHUA 3a TOBA WU IPHU 3ary6a Ha KOHTpOJIa BBPXY 6T)JICLHI/ITQ IIOJI3U OT MHBECTUIIMUTEC.
ITewanbara/(3arybara) oT mpojakbaTa UM ce TpeAcTaBs ChOTBETHO BBHB ,,DOWHaHCOBM Tpuxoaun”’ win ,,OHHAHCOBU

pasxoau’” Ha OTUEeTa 3a Medandara win 3arybata v Ipyrusi BceoOXBaTeH J0xo1 (B mevanbarta iy 3arybaTa 3a roJAMHaTA).

HpPITe)KaBaHI/ITC oT I[py)KeCTBOTO HWHBCCTUIIUH, MPCJACTABIIABAIIN AKIHUU B JIPYTU APYIKECTBA (MaJ’IHI/IHCTBeHO y‘{aCTI/IC) Cce
OLCHABAT U NPEACTABAT B OTUYCTA 34 q)HHaHCOBOTO CbCTOSAHUE 110 CIIpaBC/IJINBa CTOMHOCT KOraTo ce KOTHUpAT HAa aKTUBCH
nazap v 1o Ce6eCTOI7[HOCT, KOrato HE CC€ TbpPryBaT Ha AKTUBCH IIa3ap, a MHOPCAIOJOKCHHUATA 3a IMPUJIAaraHeTo Ha

AITCPHATUBHU OLICHBYHU METOAU Ca CBBbP3aHU C BHUCOKHW HECHUI'YPHOCTH, 3a Ja CC NOCTHUIHE O AOCTATBYHO HAJACIKIHO
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OIPCACIIAHC Ha CIIpaBCAJinBaTa UM CTOMHOCT.

2.8.5. ®uHaHCOBH HHCTPYMEHTH

IT'bpBOHAYaJHO IPU3HABAHE U OLleHSIBaHe

JlpyxecTBOTO npH3HaBa (PMHAHCOB aKTUB WM (PUHAHCOB MACUB BHB (PMHAHCOBHUS CH OTYET, CaMo Korato JlpyxecTBOTO
CTaBa CTpaHa IO JOTOBOPHHUTE KJay3W Ha CHOTBETHUS (DMHAHCOB HMHCTPYMEHT. [IpM I'bpBOHAYaHO NpPU3HABAHE
Jlpy>XecTBOTO NMpu3HaBa BCUYKM (DMHAHCOBU aKTHBU M (DMHAHCOBM NACHBH IO CIIpaBe;iiMBa cToitHocT. CrpaBeyiuBara
CTOWHOCT HAa JNaJeH (MHAHCOB aKTHB/IACHB NPH IIbPBOHAYAIHOTO MY NpHU3HABaHE OOMKHOBEHO € JNOTOBOpHATa LICHA.
JoroBopHara IieHa 3a ()MHAHCOBH aKTHUBH/IACHBH OCBEH TE3M, KOMTO ca KIaCH()ULIMPAHU IO CIpaBEeIJIMBA CTOWHOCT B
medanba win 3ary0a, BKIIOYBA Pa3xOAWTe MO CHeNKaTa, KOUTO Ce OTHACAT MPSKO KbM MPHIO0OMBAHETO/M3IaBAaHETO HA
(bMHAHCOBHS MHCTPYMEHT. Pa3xoauTe 1o caeikaTa HalpaBeHH NMPU NpHA0OHBaHEeTO Ha (DMHAHCOB aKTUB M W3/IaBAHETO Ha

(uHaHCOB MacuB, KJIacCH(UIMPAHU MO CIIPaBEAIMBa CTOMHOCT B Tie4aiida 1in 3aryba ce oT4uTaT He3abaBHO KaTo pa3xo/l.

PDUHAHCOBU AKTHUBH

JpyxecTBoTO Kiacupuippa cBouTe GUHAHCOBH aKTHUBH B CICIHUTE KATCTOPHUH: “3aeMH (KPSIUTH) U B3eMaHuUs”,
WHBECTHUIUH, IbPXKAHM 10 TaeK U Ha PAa3MOJIOKEHHUE 3a poaaxOa. Kiacudukanusara e B 3aBUCUMOCT OT CHITHOCTTA U
[ENUTE U IpeTHA3HAYCHUETO Ha (PMHAHCOBHUTE aKTHBH KBbM JIaTaTa Ha TAXHOTO NMPHIOOMBaHE. PHKOBOICTBOTO OTIpemes
KiIacuuKanuaTa Ha (UHAHCOBUTE aKTUBH HA JIPYKECTBOTO KBbM JaTaTa Ha IFPBOHAYAITHOTO MM MIPU3HABAHE B OTUYETA 32

(I)I/IHaHCOBOTO CbCTOAHUC.

OO6nuaiiHo py’KecTBOTO MPU3HABa B OTYETa 32 (PMHAHCOBOTO ChCTOSHUE (DMHAHCOBHUTE aKTHBH HA “‘JlaTaTa HA ThpryBaHe”
- JlaTaTta, Ha KOSITO TO € TOEJI0 aHTaXXKMMEHT Ja 3aKyIH ChbOTBETHHUTE (PMHAHCOBH aKTUBHU. Bcuuky ()MHAHCOBU aKTHUBHU ce

OIICHABAT 110 TAXHATa CIIpaBCjiMBa CTOMHOCT TIJIIOC MPEKUTE pa3xXoau IO TpaH3aKOuATaA.

duHaHCOBUTE aKTHBH C€ OTIHCBAT OT OT4YETa 3a (I)I/IHaHCOBOTO CbCTOAHUE Ha APYXKCECTBOTO, KOrato ImpasaTa 3a
MOJy4YaBaHC Ha MapU4HU CPCACTBA OT TE3W AKTUBU Ca M3TCKIIM, WM Ca NPEXBBPICHU U JAPYKECTBOTO € HPEXBBHPIINUIIO
ChIICCTBCHATA YaCT OT PHUCKOBCTC W MOJBHUTE OT CcOOCTBEHOCTTA BBbpPXY aKTHBA Ha APYTO JAPYKECTBO (J'II/I]_IG). Axo
APYKECTBOTO NPOABILDKABA J1da AbPKU CBIIECTBECHATA Y4CT OT PHUCKOBETC W MOJBUTC, ACOUMUPAHU CHC COOCTBEHOCTTa Ha
JaJICH TpaHC(I)CpI/IpaH (1)I/IHaHCOB AKTHUB, TO NPOABJKABA J1a IPU3HABA AKTUBA B OTYCTA 34 (I)I/IHaHCOBOTO CH CBCTOAHHUEC, HO

MpHU3HaBA CHIO U 00€3MEeYEHO 3aIbIDKEHUE (3a€M) 32 MOIYISHUTE CPEICTRA.

Kpeoumu u ezemanusn

er}lI/ITI/I U B3€MaHUA Ca HCACPHUBATUBHU q)I/IHaHCOBI/I aKTHUBH C (I)I/IKCI/IpaHI/I Wi YCTAaHOBUMH IUIAlTaHUA, KOUTO HE CC
KOTHUpAaT Ha aKTUBCH I1a3ap. Te ce oueHsBaT B OTUETA 32 q)HHaHCOBOTO CBCTOSHHUE 110 TAXHATa aMOPTHU3UpYyEMa CTOMHOCT npu
H3II0JI3BAHCTO Ha MCTOJIa Ha e(beKTHBHaTa JIMXB4, HAMaJICHAa C HallpaBeHa 0663HCHKa. Te3u akTHBH ce BKJIIOYBAT B rpymnara
Ha TCEKYLIUTC AKTUBH, KOraTo0 MATypUTCTbT MM € B PAMKUTE Ha 12 MEc€ua HJIIM B obHnuacH OICPaTMBCH LHWKbLJI Ha

JAPYKECTBOTO, a OCTAHAJIUTC — KAaTO HETCKYIIH.

Tazn rpyna (l)I/IHaHCOBI/I AKTUBU BKJIFOYBA: MPEAOCTABCHU 3a€MU, TbPTOBCKH B3EMaHUA, IPYTrd B3EMAaHUA OT KOHTPAr¢HTHU U
TPETH Jinla, U NapuIHUTEC CPCACTBA U MMAPpUYHHU €KBHUBAJICHTU OT OTUYCTA 3a (1)I/IHaHCOBOTO cbeTosiHue. JIMXBEHUAT J0X0/[ I10

“KpenuTUTe M B3eMaHUsTa” ce NpH3HaBa Ha 0a3a epeKTHBHA JIMXBa, OCBEH IPH KPATKOCPOUHHUTE B3EMaHHMs 110J] 3 Mecela,
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KbACTO MPU3HABAHCTO HAa TaKaBa JIMXBa € HCOCHOBATCIHO KAaTO HCCBHIICCTBCHO M B PAMKUTC Ha oOuuaiiHuTe KpEAUTHU
YCJ10BUA. Toit ce MnpeacrtaBsd B OTUCTA 34 BCEOOXBaTHHUSA J0X0/[ (B nevanbara WiId 3ary6aTa 3a FOZ[I/IHaTa), KbM CTaTuATa

,»(PITHAHCOBH TIPUXO.TH .

Ha marata ma Bcekm oTdeT 3a (bI/IHaHCOBOTO CBbCTOAHHE OPYXKECTBOTO OLCHABA Jdajld Ca HACTHIWIN CHOUTHS U
06CTO§ITGHCTB3, KOHMTO II0Ka3BaT HAJIMYHMETO HAa OOCKTUBHH JOKa3arejICTBa, Hajaramu o0e3lleHKa Ha KpEOAUTUTE U

B3C€MaHHUsATA.

Hueecmuyuu, 0vporcanu 00 nadesxnc

WHBecTHnmuTe, ABPXKAHU 10 MaJEK ca HEACPUBATHBHYU (DMHAHCOBH aKTHBHU C (PMKCHUPAHH M ONPEACIHMH IUIAaHus U
(huKCHpaHU MasieXkn, KOUTO PHKOBOICTBO HA IPY>KECTBOTO NMa HAMEPEHHE M BB3MOXKHOCT J1a IbPKH [0 Mafek. AKTUBUTE
ce IbpKaT B PaMKHTEe Ha OW3HEC MOZEN, YHMATO IET € Ja ce chOepar JOTOBOPHHTE MAapWYHU moTonu. JloroBopHUTE
YCIIOBHS BOJIAT Ha KOHKPETHH JaTH A0 MapHYHH MOTOIM, KOUTO Ca €IMHCTBEHO IUIAIAHUS 10 IVIaBHHUIA U JINXBA BBPXY
HeroraceHara CyMa Ha IJaBHMLATa. MHBecTHLMUTE, IbpKaHU 0 MaJek Ce OLEHABAT IOCJEABAIO 0 aMOPTU3UpPaHA

CTOMHOCT.

QDunancosu aKkmueu Ha Pa3nonoHcenue 3a nPooa coa

@DuHAHCOBM aKTHBH Ha Pa3IOJIOKECHHUE 3a MpoJakda ca HelepHUBATUBHHM (PUHAHCOBM AaKTHBH, KOMTO Ca ONPENCICHHU OT
PBKOBOACTBOTO KAaTO Ha Pa3MOJIOKEHHUE 3a MPOAaKOa MM He ca KIacU(pUIMpaHd B APYTH KaTerOpuu. Te ce BKIIOYBAT B
JIBITOCPOYHHUTE AKTHUBH, OCBEH aKO PHKOBOJACTBO MMa HaMEpEHHE Ja MpOAaJe CBOWUTE WHBECTHLUM B mepuona 1o 12
Mecerna.

P’LKOBOI[CTBOTO OoInpeacis KHaCI/I(bI/IKaHI/IHTa Ha (I)I/IHaHCOBI/ITe AKTHBH Ha JAPYKECTBOTO KbM JaTaTa Ha NbPBOHAYAJIHOTO
UM TIpU3HaBaHe B OoT4eTa 3a (DMHAHCOBOTO CHCTOSHHUE B 3aBUCHMOCT OT CHIIHOCTTa W HenuTe (IpeJHa3HaYSHUETO) Ha
(hMHAHCOBHTE AKTUBH KBbM J[aTaTa Ha TAXHOTO NPUI0OMBaHE.

KanuranoBu 1eHHH KHWXa, KOUTO ca OOPCOBO THhPIyeMH, MOCIEIBAIIO CE OLEHSBAT IO CIPABEAJIMBA CTOWHOCT, KaTo
pa3IUKHUTe, pa3iMuHU OT 3aryOM OoT oOe3leHKa M MeqajsOuTe W 3aryOuTe OT KypCOBH pa3jMK{, C€ OTUHMTAT B OTYETa 3a
BCEOOXBATHHS OXOJ (KbM APYT'M KOMIIOHEHTH Ha BCEOOXBATHHS JJOXO/) M C€ HATPYNBAT KbM CaMOCTOSTENICH KOMIIOHEHT
Ha coOcTBeHUs kanuTaji. Korato nHBeCTHLIMM B HAJMYHHU 32 Mpojax0a pUHAHCOBU aKTHBHU C€ OTIIHMCBAT, aKyMYJIHPaHUTE
nevyanOu U 3aryOM B COOCTBEHMS KalMTall c€ NMPU3HABAT B OTYETa 3a Ievandara Wid 3arydata M Jpyrusi BCeoOXBaTeH

J0x0/1 (B eyabara Wi 3arydara 3a rofuHaTa) B CTaTHITa ,,()UHAHCOBH MPUXOaN”.

WuBecTnnny, 3a KOMTO HAMAT KOTHpaHa Ma3apHa IIeHa M YWATO CIpaBeUIMBa CTOMHOCT HE MOXeE Ja Objae HaIexIHO
OLICHEHa, ce OILIEHSBAT II0 IleHa Ha npuaoOuBaHe. Koraro mMa oOSKTHBHM JI0Ka3aTelICTBA, Y€ € Bh3HHKHAIA 3aryda oT
o0e31leHKa Ha HEKOTHPAaH MHCTPYMEHT Ha COOCTBEHHS KaIlUTal, KOMTO HEe Ce OTYMTA 110 CIpaBeIMBa CTOMHOCT, 3aI0TO
CrpaBeUIMBaTa My CTOWHOCT HE MOJKE Ja C€ OIEHH HaJeXJIHO, cyMaTa Ha 3arybarta oT oOe3leHKa ce OIeHsBa KarTo
pa3nnka Mexay OaxaHcoBaTa CTOWHOCT Ha ()MHAHCOBHS aKTHB M HACTOAIIATA CTOWHOCT HA OYAaKBAHHUTE OBJCIIN MapUIHN
MOTOIX, AUCKOHTHUPAHU C TEKYIIUs Ma3apeH MPOIEHT Ha BB3BPBIIAEMOCT 3a MOA00eH (MHAHCOB akTHB. TakuBa 3aryOu ot

06C3HCHK3 HEC IMOJJICKAT Ha Bb3CTaHOBJIBAHC.

JIUBHIIEHTH 1O aKIWU M [UIOBE, KIACHU(HUIMPAaHW KaTo (UHAHCOBH aKTUBU Ha PAa3MOJOKEHHE 3a mpojaxbda, ce
MpU3HAaBaT B OTYETA 32 BCEOOXBATHHUS JIOXOJI, KOTaTO C€ YCTaHOBH, Y€ MPYKECTBOTO € MPHUAOOMIO MPABOTO BHPXY Te3U

JHUBHJICHTH.
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PDUHAHCOBHU NACHBHU U HHCTPYMEHTH HA CO0CTBEH KamuTAaJl

JlpyxecTBOTO Kiacu(uIupa IBJITOBH WHCTPYMEHTH M HHCTPYMEHTH HA COOCTBEH KalWTal WM KaTo (DPMHAHCOBU
3aBJDKEHUS WJIM KaTO COOCTBEH KallUTal B 3aBUCUMOCT OT CHLIHOCTTA M YCJIOBHSITA B JIOTOBOP ChC CHOTBETHUSI KOHTPAreHT

OTHOCHO TE€3U MHCTPYMCHTH.

DuUHAHCOBH MACHBH

DHHAHCOBUTE MACHBH BKJIIOYBAT 3aeMH (KPEIUTH), 3aIbJDKCHNS KbM JOCTABUMIM M APYTH KOHTPAareHTH. [IbpBOHaYaIHO
TE ce MpU3HaBaT B OanaHca 0 CIpaBeUINBA CTOWHOCT, HETHO OT MPEKUTE Pa3Xxoy 10 TPAH3AKIHATA, a OCIEABAIIO — 0
aMOpPTH3HpyeMa CTOMHOCT 10 MeToja Ha e(eKTHBHATa NHXBa. EnemeHTtHTe, KiIacu(UIMpaHn KaTo THPTOBCKH M JIPYTH
3aJbJKCHNS] OOMKHOBEHO HE C€ OICHSIBAT OTHOBO, ThH KaTO 33JbDKCHUATA Ca U3BECTCHN C BUCOKA CTETICH HA CUTYPHOCT U

YPEKAAHETO € KPATKOCPOUIHO.

duHaHCOB IACUB ce MpeMaxBa OT 0T4YeTa 3a (PUHAHCOBOTO CHCTOSIHKE HA JIpY»KECTBOTO, CaMO KOTaTo 3aIbJDKEHHETO ObJie
MOraceHo, NMpeKpaTeHo WM u3tedye. Pasznmkara Mexay OanaHcoBata CTOMHOCT HAa OTHHCaHMS (DUHAHCOB IacUB H

M3IUIaTeHaTa IMpecTalus ce Ipu3HaBa B reqajndaTta WiK 3arybara.

JIuxBu, ITMBHIEHTH, 3ary0H U ne4ajou

JluxBH, TUBUIICHTH, 3aryOU U 1e4anoH, CBbp3aHu ¢ (UHAHCOB MHCTPYMEHT MJIM KOMIOHEHT, KOMTO € ()MHaHCOB IacuB, ce
MPU3HABAT KaTO MPUXOJH WM pa3xou B rmevasnbara uiu 3arybara. PasmpezaesneHusTa 3a NpUTEKATEITUTE Ha HHCTPYMEHTH
Ha COOCTBEHHSI KaluTaJl Ce MIPU3HABAT TUPEKTHO B COOCTBEHUS KaITUTAI.

PasxoanTe mo omepamusTa 3a KaluTaloBa CAEIKa Ce OTpa3siBaT CYCTOBOIHO KaTo HaMaJeHHE Ha COOCTBEHUS KaITUTal.
Knacuduxanusra Ha pUHAHCOB MHCTPYMEHT KaTO (PMHAHCOB MACHB WJIM MHCTPYMEHT Ha COOCTBEHHS KalMTall OIpeess
Jlany JINXBUTE, AMBUICHTUTE, 3aryOuTe M IeYalONTe, CBbP3aHU C TO3M MHCTPYMEHT, c€ NPU3HABAT KaTO MPUXOIU WU
pa3xoau B mevyandara WM 3arydaTa MM KaTo NPOMEHHM B COOCTBEHHMsl KamuTal. Pa3xoJure NpH H3JaBaHETO WM
MpHUA0OMBAHETO HAa CBOM MHCTPYMEHTH Ha COOCTBEHHS KalHUTal C€ OTYATAT B KaNUTAaJl, HAIIPUMEp TP KalUTaNoBa CJeNIKa

pa3xoguTe 1o caejkara c€ OTYUTaT CYETOBOJHO KaTO HAMAJICHUC HA COOCTBEHHS KaIlUTal.

2.8.6. Xemxupane

Ob6wuuaiinata neiHOCcT Ha  JIpyKeCTBOTO TO W3jara Ha BAJIyTeH W JIMXBEH PHUCK. 3a Jia XeIKuUpa TEe3U PUCKOBE,

JpyXecTBOTO H3MOJ3Ba JIEPUBATHBU M JAPYru Xemxupaniy wHcTpyMeHTH. MCC 39 mosBossiBa 3 BUAa XeIKUpailu

B3aMMOOTHOIICHHS:
. XeKUpaHeTo Ha CTIpaBeIuBaTa CTOWHOCT;

. XemkupaHe Ha TAPUYCH MTOTOK;

. Xemk Ha HETHA UHBECTUIIHS B UYKICCTPAHHA ICHHOCT.

Z[py)KeCTBOTO H3M10JI3Ba OTYUTAHEC HA XCIKUPAHETO, CAMO KOT'aTO Ca U3IN'bJIHCHU CIICAHUTE YCJIOBUSA IIPU 3alIOYBAHCTO Ha

XeIKUPAHETO:
. XEJDKUPALUAT HHCTPYMEHT U XeKUpaHaTa MO3HIINS WU CIeNIKa MoraT 1a ObJar SICHO OTTpaHNYeHH;
. U3BBPIICHO € (opMaTHO OmpeAensHe M [JOKyMEHTHPaHE Ha XEIKHPAUloTO B3aUMOOTHOIICHME. TakoBa

JOKYMEHTHUPAHC BKIIIOYBA XC/K CTPATCTUA U METO/I 3a OLICHKA Ha G(I)CKTI/IBHOCTTa Ha XCDKUpaluda NHCTPYMECHT,
hd XCHKUPAIIOTO B3aUMOOTHOIIECHHUE CE€ OYaKBa 1a 6'5216 BI/ICOKOG(i)eKTI/IBHO Ipe3 LEJINA )KUBOT HA XCIPKUPAHETO.

FopHaTa JOKYMCEHTAlMs B MOCJICACTBUC CC AKTyalIU3Upa KbM BCsAKa OTUCTHA J1aTa, 3a Ja C€ OLCHHU JaJIU XC/PKUPAHETO BCE
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OIIC C€ O4YaKBa Ja 6’1:[[6 BI/ICOKOC(beKTI/IBHO Mpe3 oCTaBallvd NE€prUOJa Ha XEIKUPAHE.

2.8.7. lepuBaTHBH

Bcuuku JACPUBATUBU IIBPBOHAYAIIHO CC€ IMPU3HABAT U BHOCJICACTBUC CC OTUUTAT IO CIIpaBCJIMBa croitHocT. IlonuTHkara
Ha ﬂpyﬁ(eCTBOTO € Jla U3[0JI13Ba ACpUBATUBU CaMO C LECJII XCIKUPAHC. C‘-ICTOBOZ[HOTO OTpa3dBaHC Ha ACPUBATUBU,

BKJIIOUCHH B XC€IK B3aUMOOTHOIIICHHUS € OIMMKMCaHa B CCKIUATA ITO-TOPEC.

2.8.8. Marepuaianu 3anacu

MarepralHHTe 3amacu ce IOCOYBaT IO IMO-HHUCKAaTa OT UCTOPHYECKATa IIeHa M HeTHaTa peajim3yeMa CTOHHOCT. Pa3xoxbT
IpH TOTpeOJICHUE/N3MNCBAaHE CE€ OMpeAeis MO0 METOAa “‘CpefHO MpeTerjieHa IieHa” 3a XPaHUTEHUTE NPOIYKTH B
pECTOpaHTHTE W “TI'bpBa BXOJAIIA-IEPBA U3XOJsIIA” 32 KOHCYMAaTHBUTE, 32 Ja c€ MOAYepTae PasiIMIHUs UM MPOU3XOI U
NpHIOKeHNE. MaTepuaHUTe 3allacH Ce OLICHSABAT IO IIeHa Ha NpHUAOOMBaHE WM ceOSCTOHHOCT, B KOATO CE BKIIOYBAT

TPAHCIOPTHUTE Pa3XO0/u, KAKTO U JPYTH Pa3xoiu 3a MPUI00UBaHE.

Hernata peamu3yeMa CTOMHOCT € paBHa Ha OuYakBaHaTa MpPOAAXKHATa IIEHA, NPH HOPMAJIHO MPOTHYaHE Ha JIEHHOCTTA,

HaMmaseHa ¢ MPSKO CBhP3aHUTE C MpoJakbara pasxo/iu.

2.8.9. Tbproeckn B3eMaHusA

TBproBckuTe B3eMaHUs ce€ MPU3HABAT IIbPBOHAYAIHO IO CIPABEUINBA [I€HA, a BIOCIEICTBHE [0 aMOPTHU3HPaHa CTOHHOCT
(xaro ce M3MOJI3Ba METO/a Ha €(DEKTHBHUS JIMXBEH IIPOLIEHT), HAMAJICHAa C EBEHTYyalHa MPOBU3MS 3a obOe3renka. [IpoBnsns
3a 00e3IIeHKa ce TIPaBy B CIIydai, e ChIIECTBYBA OOEKTHBHO JIOKA3aTEJICTBO, Ue JIpykecTBOTO HiMa 1a Ob/ie B CHCTOSIHUE
Jla ce0epe BCUUKH JBDKMMHU CyMH, ChIJIACHO ITBPBOHAYAIHHUTE YCJIOBHS 110 OTHOIIEHNE HA CHOTBETHHS pa3deT. 3HAYMMHU
(hMHAHCOBHM 3aTPyIHEHHS HA 3aABDKCHOTO JIHIE, BEPOATHOCT 3a OOsBSIBaHE B HECHCTOATENIHOCT M JIMKBHUIALHNSA,
(hMHAHCOBO MPECTPYKTYpHpaHE WIM HEBB3MOXKHOCT 3a M3IUIAIllaHe Ha JABJIra ce MNpHeMaT KaTo WHAMKATOp, de
TBPTOBCKOTO B3eMaHe € oOe3leHeHo. [Ipubau3urenHara oneHKa 3a 3aryou OT CbMHMTENIHH U HECHOMpAeMU B3EMaHUs ce
MpaBH, KOTaTo 3a ChOMpaeMOCTTa Ha [sjlaTa CyMa MJIM Ha 9acT OT Hes ChIECTBYBA BHCOKa HecHrypHocT. HechOupaemure

B3C€MaHUs CC U3IIMCBAT, KOraTO IPABHUTC OCHOBAHUA 3a TOBA HACTHIIAT.

3a olleHKa ¥ U3MEPBAHE HA OUYAKBAHUTE KPEAUTHU 3ary0r OT ThPTOBCKH B3€MaHUsl, PhKOBOJICTBOTO € BB3IIPHUENIO OMPOCTEH
MoJaxoJ, 0a3upaH Ha ,,04aKBaH MPOIEHT HA HEW3MBbJHEHHE™, Upe3 M3IMOoJ3BaHe Ha MaTpuila Ha mpoBuzuute. Cymara Ha
MPOBU3MATA € PaBHA HAa pa3jMKaTa MEXay OalaHCOBaTa CTOWHOCT HA B3€MaHETO M CeTallHaTa CTOWHOCT Ha OYaKBAaHHTE
OBJeIy MapUIHA TOTOIM, AUCKOHTHPAHUA C ITBPBOHAYATHHUAT ¢(EeKTHBEH JTMXBEH MPOLEHT. bamaHcoBaTa CTOHHOCT Ha
aKTHBa CE HaMaJsgBa 4pe3 HM3MOJI3BAHETO HAa KOPEKTHBHA CMETKAa, a CTOMHOCTTa Ha 3arybara ce oTpassiBa B OTYeTa 3a
mevanbaTa WM 3arybara W Jpyrust BceoOXBaTeH JOXOA KbM ,,00IIM W aJMHHUCTpaTHBHU pasxonn”. Korato nameHo

THPTOBCKO B3EMAHE CC MPECIECHU KATO Hec:1361/1paeMo, TO C€ OTIUCBA OT KOPEKTHBHA CMETKA HA ThbPIrOBCKUTC B3CMAaHU .

2.8.10. [Tapuynu cpexcTBa M NAPUYHU EKBUBAJIEHTH

[MapuynuTe CpeacTBa W MAPUYHUTE CKBHBAJICHTH BKIIOYBAT KACOBHUTE HAIMYHOCTH, CPEICTBA IO pa3IUIAIIATEITHUTE
CMETKHU U KPAaTKOCPOUHUTE JIETIO3UTH B OaHKH, YNHTO OPUTHHAIIEH MaTypHUTET € 110 3 Mecela.

3a HCIUTE HA U3TOTBAHETO HA OTUYCTA 3a MMAPUIHUTE OTOLIN
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® TMAPUYHUTE MOCTBHIUICHHUS OT KIHCHTH W MAPUYHHUTE IUIANIAHUSA KbM JOCTABUHMIMM ca TPEACTaBCHH OPYTHO, C
BkimoueH JIJIC (9% 3a mpomax0a Ha OCHOBHH XoTenuepcku yciayru u 20% 3a JOCTaBKH U OCTAHATUTE
poaaxon);

®  IIMXBHWTE II0 ITOJyYEHH KPEIUTH ca BKIIOUEHH KaTo IUTAIaHe 3a ONepaTHBHA JCHHOCT;

® IUIAAHUATA, CBBP3aHU C M3TPAKIAHETO HA AKTHBH 110 CTOTIAHCKU HAYMH (B T.4. KbM JOCTaBYHIM U IIEpPCOHATIA)
ca BKJIFOYCHH KaTO IUIAIIAHUS 32 HHBECTHIIMOHHA JICHHOCT;

e  TpaifHO OJIOKMPAHUTE MAPUIHH CPEACTBA HE Ca BKIIFOUCHH B OTYETA 32 MAPUIHHUTE TTOTOIU

e 32 [[CNTUTE HA MAPUYHUS [MOTOK U3IUIATCHUTE JUBHUICHTH CC BKIIOYBAT KATO IUIANAHKS 32 (DUHAHCOBA NICHHOCT, a

MOJYYCHUTEC JUBUACHTH, KaTO MMOCTBHIUICHUA OT MHBECTUIIMOHHA JIEHHOCT.

2.8.11. JIuxBeHH 3aeMH

Beunuku 3aeMu ce MpPEACTaBAT MO CeOECTOWHOCT (HOMUHAIHA CTOWHOCT), KOSITO Ce IpUeMa 3a CIPaBeIBa CTOMHOCT HA
MOJIy4SHOTO IO CHENKaTa, HETHO OT MPEKHUTEe Pa3XOJH, CBbp3aHU C Te3u 3aeMu. Crel MbPBOHAYAIHOTO MPU3HABAHE,
JIMXBOHOCHUTE 3a€MH ITOCJICIBAIIIO CE OICHSABAT [0 aMOPTH3HPyeMa CTOMHOCT, ONpeIe/ieHa Ype3 MpuiiaraHe Ha MeTo/a Ha
e(eKTHBHATA JIMXBa. AMOpPTHU3UpyeMaTa CTOWHOCT CE OMNpeneNis KaTo ca B3eTH NPEABHI BCHYKH BHJIOBE TaKCH,
KOMHCHUOHHH ¥ IPYTH Pa3X0JIH, BKIFOUUTEIIHO JUCKOHT WM MTPEMUs, aCOIIMUPAHU ¢ Te3 3aeMu. [leuanoure u 3aryoure ce
MpU3HABAT B OTYETa 3a Ieyaibara WK 3arybaTa W Ipyrus BCCOOXBAaTCH JOXOJBCEOOXBATHHUS NOXOJ KaTO (PMHAHCOBU
MPUXO/IH/Pa3X0/Iy Mpe3 MePrUo/Ia Ha AaMOPTH3ALUS WIIH KOTAaTO 33/IbJDKEHHSATA CE OTITUIIAT WK PEAyIHPaT.

3a olleHKa W HM3MEpBAaHE HAa OYAKBAHWTE KPEJUTHH 3ary0M OT MPEIOCTABEHH 3aeMH PBKOBOJICTBOTO € BB3MPHEIO
obu(TpucTenieHeH) moaxo/, 6a3upaH Ha METOJa ,,BEPOSATHOCT OT HEU3MbJIHEHHE , KaTO Ha BCSIKA OTYETHA Jara CIel
IbPBOHAYATHOTO MPU3HABAHE APYKECTBOTO OLICHSBA KbM KO eTam ce OTHACS (DMHAHCOBHUST aKTHUB, KOMTO € MPEIMET Ha

IMPpOBEPKa 3a o0Oe3ieHka. Eranbr OIMpeaciid CbOTBETHUTE U3MCKBAHUS 3a O6C3HeHKa.

2.8.12.JIu3unr

DUHAHCOB JU3UHT

OUHAHCOBUAT JHM3HWHT, TP KOHTO ce TpaHCepupa KbM JPYKECTBOTO CHIICCTBEHATa YACT OT BCHYKH PHUCKOBE U
CTOIAHCKH M3TO/IH, MPOM3THYAIIN OT COOCTBEHOCTTA BhPXY aKTHBA O] (YMHAHCOB JIM3HHT, CE KalUTAIM3UPa B OTYETA 3a
(hMHAHCOBOTO CHCTOSTHHE HA JIM3WHTONOIYYATENS KaTo ce MPECTaBi KaTO MMOTH, MAIIUHKU U ChOPBKECHHUS O] JIN3HUHT 110
[[eHa Ha He3a0aBHa MpoIax0a MiIH aKko € 1o HUCKa — IT0 HACTOAIIAaTa CTOMHOCT Ha MUHUMAITHUTE JIN3WHTOBY IIAIaHHS.
ITpunobutuTe Mo GUHAHCOB JU3MHI AKTUBH CE aMOPTHU3HUpAT Ha 0a3a IOJIe3eH )KUBOT Ha ChOTBETHHS aKTHUB.
JIM3UHrOBHTE IUIANAHUS ChABPIKAT B OMPEICIICHO ChOTHOIICHHE (DUHAHCOBUS pa3xona (JIMXBa) M MPHCIAAAaTa ce 4acT
OT JIM3WHTOBOTO 3aJb/lkeHHWe (TJIABHMIIA), Taka dYe Jla C€ IMOCTUTHE TOCTOSHEH JIMXBEH TPOICHT 3a ocTaBamaTa
HEM3IUIaTCHA YacT OT TJaBHHIATA IO JM3MHIOBOTO 3aabipkeHue. OIpenelieHUTe Ha TakaBa 0a3a JUXBEHH Pa3XoH,
CBBp3aHU C HACTHUs IMOJ (PUHAHCOB JIM3MHI aKTUB, CE MPEICTABIT HETHO ChC 3aTBIDKCHUETO KBbM JIM3MHIOIATEIS U Ce
BKITIOYBAT B TevYadara wiu 3arybaTa mpe3 nepuo/ia Ha JIM3UHTOBUS IOTOBOP, KOTATO CHIIUTE CTAHAT JBIKAMH.
OnepaTuBeH JU3UHT

.HI/ISI/IHF, pu KOMTO HaeMOJaTCJIAAT NMpoAb/DKaBa Aa IPUTEKaBa CHIIECTBEHATA YaCT OT BCHUYKU PHUCKOBE M CTOIMAHCKHU
n3roau oT CO6CTB€HOCTTa BBPXY JaaCHUs AKTHB ce Knacmimunpa KaTo OIICPATUBEH JIN3UHT.
[TnamanusaTa/MOCTHIJICHHUSITA 110 ONEPATHBHUS JIU3UHT CE€ MPU3HABAT KAaTO Pa3XOJW/TIPUXOAM B redandaTa Wid 3arybata

Ha 0a3a JUHEeH METOo/ 3a nepuoaa Ha JIM3UHTA.
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2.8.13. TBproBeKu M APYTH 3aXbJIKEHHS
THproBckn W APYrH 3aIbJDKCHUS NMBPBOHAYAIHO C€ OTYHTAT II0 CTOMHOCT Ha BB3HUKBAaHE, a BIIOCICICTBHE IIO

aMOpPTU3HPYEMa CTOMHOCT.

2.8.14. Ooe3uenka

CroifHOCTTa Ha aKTUBHUTE Ha MPEANPHUSATHETO CE aHAIM3MpPa MEPHOJUYHO KbM Kpas Ha BCEKH OTYETEH HEpHOJ, 3a Ja ce
NpereHy Jaii ChLUIECTBYBAa HMHAMKAIMS 3a OOe3leHKa. B ciydail, 4e ChIIECTBYBaT TakuWBa IPH3HAIM, CE IpPaBH
npuOJIM3NUTENIHA OLEHKa 32 BH3CTAHOBMMATa CTOWHOCT Ha akTHBAa. 3aryba oT o0e3lieHKa ce NMpH3HaBa BHHATH, KOTaTo
TeKyIlaTa CTOWHOCT Ha aKTHBAa WM Ha TIpyla akTHBU, I'€HEPHPAllM IMPUXOJIM, YacT OT KOMTO € TOHW, IpEeBHIIaBa
BB3CTAHOBUMATa My CTOMHOCT. 3ary0a OT oOe3IeHKa ce OTYMTa B MedanbaTa WM 3arydara W/WiId B OpyT BceoOXBAaTeH
JOXOJL.

2.8.15. IlpoBu3un

[lpoBu3uu ce mpu3HaBAT B OTYETA 32 (PUHAHCOBOTO CBHCTOSHHE, KOTaTO MPEANPUATHETO € MOS0 IOPHIMYECKO HIN
KOHCTPYKTHUBHO 3aABbJDKCHUE B PE3yJITaT HA MUHAJIO C'I)6I/ITI/IC, U UMa BEPOATHOCT Aa CC pe€aM3vpa HETATUBCH IMapUiCH
MOTOK, 32 JIa CE MOrac 3aJb/DKCHHETO. AKO 3aJb/DKCHHETO MMa MaTepHajeH e(eKT, MPOBU3MTA CE ONpeless KaTo
OYaKBaHUs ObJEI MapUyueH MOTOK Ce TUCKOHTUPA ChC CTaBKa MPEAM JaHbIIM, KOATO OTpa3siBa TEKyIllaTa Ia3apHa OLEeHKa

Ha MapuTe BbB BPEMETO U TaM KbJIETO € MOAXOJAIIO, CHCHI/I(I)I/ILIHI/IH 3a 3aAbJDKECHUETO PUCK.

2.8.16. 3aapakeHNs KbM NMEPCOHAJIA MO TPYAOBOTO H COLMHATHO 32 KOHOAATEICTBO

TpymoBuTE U OCUTYPUTEITHH OTHOUICHUS ¢ PAOOTHHIIUTE U CIIY>)KUTEIUTE B JPYKECTBOTO CE OCHOBABAT HA pasmopenouTe
Ha KoJniekca Ha Tpy/ia ¥ Ha IefiCTBAaLIOTO OCUT'YPUTEIHO 3aKOHOIATENICTRO.

OCHOBHO 3aJb/DKEHHE Ha paboTojaTess € Jia W3BBPIIBA 33JBJDKUTEIIHO OCUTYpsIBAHE Ha HAaeTHs MepcoHan 3a (oHp
“TleHcuun”, MOMBJIHUTEIHO 3ab/DKUTEIHO MeHCHOHHO ocurypsBane ([3I10), doux “O6mo 3abosiBaHe ¥ MaHUYUHCTBO”
(O3M), boux “be3padortura”, houn “Tpymnosa 3momnonyka u npodecuonanna 6onect” (T3I1B), 3apaBHO OCUTypsIBaHE.
Pasmepure Ha oCHTYpHTEIHHTE BHOCKH C€ YTBBP)KIaBaT KOHKPETHO ChC 3akoHa 3a Oropkera Ha JJOO 3a choTBeTHaTa
roguHa U 3akoHa 3a Oromkera Ha H30K 3a croTBeTHara roawHa. BHOCKHTE ce pasmpenenar MexAy padoTonareis u
OCHTYPEHOTO JIUIIC B CHOTHOIICHHUE, KOETO € ompeneineHo ¢ wi. 6, ain. 3 ot Koxekca 3a conuanHo ocurypsiBane (KCO).
OO6umsT pasmep Ha BHOCKUTE 3a Goux “Ilercun”, pounx “O3M”, donx “bespadorumna”, A3I10 u 3a 3apaBHO OcUTypsIBaHE
npe3 2018 r. e B pasmep Ha 32,30 %, a mpe3 2017 r. Be3nm3a Ha 31,30% 3a pabotemure MpU YCIOBUITA Ha TPETa
KaTeropusi Tpy/, KaKBUTO Ca 3a€TUTE B IPYKECTBOTO.

B mombiiHeHME, H3IUIO 33 CBOSI CMETKA pabOTOAATEIIAT MPaBH OCUIypHUTEIHa BHOCKA 3a ¢ouz “T3I16” 3a 2018 r. B pasmep
Ha 0,4% (3a 2017 r. pasmepsT € 0,4%).

K®M npyxkecTBOTO HAMA Ch3/1a1€H U PYHKIIMOHUPAIL YaCTEH J0OPOBOJIEH OCUTypHTEIIeH (DOHI.

OcHrypuTeIHNTE ¥ IEHCHOHHN CXEMH, NPWJIaraHy OT JPYKECTBOTO B Ka4eCTBOTO My Ha paboTozaTel, ceé OCHOBaBaT Ha
OBJITapcKOTO 3aKOHOJATEIICTBO U ca IUTaHOBE ¢ Ae()MHUpaHU BHOCKH. IIpH Te3u IiaHoBe pabOTOAATENT IUIAIa MECETHO
OIIpeNieNIeHH BHOCKH B bpkaBHuTe (oHA “Tlencun”, houn “O3M”, doun “bespadoruna”, poux “T3I16”, houn “TBPC”,
KaKTO W B YHHMBEPCAJIHH W MPO(ECHOHATHN NEHCHOHHU (OHAOBE — Ha 0a3a (DUKCHpPAaHU MO 3aKOH IPOICHTH M HAMA
NpPaBHO WJIM KOHCTPYKTHBHO 3aJbJDKEHHE Jia JoIuiaiia BbB (pOHIOBETEe ObJCIIM BHOCKM B CIy4auTe, KOraTo Te HIMaT
JOCTaThYHO Ja H3IUIATSAT Ha CHOTBETHHUTE JiMIA 3apabOTEeHHUTE OT TAX CYMH 32 NepHoJa Ha TPYJOBUS MM CTax.

Amnajgoruvso ca 3aAbJDKCHHUATA IO OTHOUICHUE HA 3/IDABHOTO OCUT'YpsIBAHEC.
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Cobriacuo pasnopenoure Ha Konekca Ha tpyna (KT), paboTonarensat uMa 3ab/DKeHHE J1a U3IUIATH NP - IPEKpaTsBaHe Ha

TPYIOBUS TOTOBOP 00€3IEeTeHHS 3a:

v/ HeCmaseHo Mpeau3BecTHe — OPYTHO TPYIOBO BH3HAIPAK/ICHHE 3a SIIUH MECeL;

v/ Topajy 3aKpUBaHE HA MPEANPHSITHETO WIM HA 9aCT OT HETo, ChKpallldBaHe B I[aTa, HAMalsBaHe Ha o0eMa Ha
pabota u cimpaHe Ha paboTa 3a oBede oT 15 1HU — pabOTHUKA WITH CITYKHUTENISI MOJKE J1a TIOTyqd 00e3IIeTeCHIE B
pa3mep Ha OpYTHOTO My TPYAOBO BB3HArpakAcHHE 10 6 Mecena 1o IpeleHKa Ha padoromatens (cbpria. Ym.222
an.1 ot KT);

v\ pH TpeKparsABaHe HA TPYAOBHUs JOrOBOP HOpaau GOJNeCT — HE MO-MAalKO OT OPYTHOTO TPYAOBO MECEYHO
BB3HarpaxjaeHue, ypeaudeHo ¢ 50% 3a cpok oT J1Ba Mecella;

v IIpH IIEHCHOHHUpaHe — OT 2 110 6 OpyTHH MeceuHr pabOTHH 3aIUIATH CIIOPE TPYIOBHUS CTaXK B JPYIKECTBOTO;

v 3a HeW3IOJ3BaH IUIATEH TOJMIIEH OTIYCK — OOE3MICTEHHE 32 ChOTBETHUTE TOAMHHU 3a BPEMETO, KOETO Ce
MPU3HABA 32 TPYIOB CTAXK.

Cren W3IIIanIaHeTo Ha MOCOYEHUTE 00E3MIETeHHS 32 padOTOAATENS HE MPOU3THYAT IPYTH 3aIbJDKCHHS KbM paOOTHHLINTE
U CITY>KUTEJIHTE.

Kparkocpounure noxoam 3a mnepcoHaiga mnox ¢opmara Ha Bb3HArpaXIeHUs, OOHYCH W COLMAJIHU JOIUIAIIAHUS U
NpUA0OUBKH, (M3UCKyEeMH B paMKHUTE Ha 12 Mecera ciie Kpas Ha epHoja, B KOWTO MEPCOHAIBT € MOJOKHII TPYA 3a TAX
WM € U3II'BJIIHHUII HCO6XOI[I/IMI/ITC yCJ'IOBI/IH) CC IMpU3HABAaT KaTO pas3xoJ B OTUCTa 3a BCCO6XBaTHHH J0X0J B nepuoaa, B
KOHTO € IOJI0XKEH TPYABT 3a TAX WK Ca U3IMBJIHCHU U3UCKBAHUATA 34 TAXHOTO IMOJydaBaHEC KaTO TCKYIIO 3aAbJIPKCHUEC
(cnmen mpucmagaHe HA BCHYKM IUIATEHM Be4e CYMHM M IOJAralld ce yAPHKKH) B pa3Mep Ha HEANCKOHTHPAaHATa UM CyMa.
JBIDKUMUTE OT JPY>KECTBOTO BHOCKH IO COLMATHOTO W 3JPaBHO OCHUTYpsIBAHE CE INPH3HABAT KAaTO TEKYII pa3xox U
3aJbDKCHNEC B HEIWCKOHTHPAH pa3Mep, 3ae[HO M B IEpUOJa Ha HAYHMCICHHE Ha CHOTBETHUTE JOXOIM, C KOWUTO TE ca
CBBp3aHU.

B kpast Ha BCEKHM OTHETEH MEpUO]| APYKECTBOTO MPABU OLIEHKA Ha CymMara Ha OYaKBaHUTE Pa3xo/y [0 HATPYMBAIIUTE Ce
KOMIICHCUPYEMH OTITYCKH, KOSITO C€ O4aKBa Jia ObJie M3IJIaTeHa KaTo pe3y/iTaT OT HEHM3IOJI3BAaHOTO MPaBO HAa HATPYIaH
oTnyck. B oneHkata ce BKIIIOYBAT NMpUOJM3MTENHATA NpEIEHKAa B HEJIMCKOHTHPAH pa3Mep Ha Pa3XOAMTE 3a CaMHUTe
BB3HATPKACHHUSI W Pa3XOJUTE 32 BHOCKH IO 3abJDKUTEIHOTO OOIIECTBEHO OCUTYpsIBaHE, KOMTO Pa0OTOAATEIST ABIDKH
BBPXY TE3H CYyMHU.

Coriacno Kopekca Ha Tpyzma ApyKecTBOTO € 3aJbJDKEHO Ja M3IDIAlla Ha MEepcoHaja NMpPU HACTBIIBAHE HA IEHCHOHHA
BB3pacT 00e3IeTeHNne, KOETO B 3aBUCUMOCT OT TPYJIOBHUS CTaX B MPEANPHUSATHETO MOXE Ja BapHpa MexIy 2 u 6 OpyTHH
Mece4yHU pabOTHH 3aIulaTH KbM JlaTaTa Ha IpeKpaTsBaHe Ha TPYAOBOTO MpaBOOTHOIIEHHE. [0 cBOMTE XapaKTepUCTHKU
TE3U CXEMHU MPCACTABIABAT IIJIAHOBE C Jle(bI/IHI/IpaHI/I J0X0OHu.

OHeHﬂBaHeTO Ha OBJITOCPOYHHUTE ITOXOAW HA HACTHU JIMIA CE€ M3BBPIIBA IO KPCAUTHUA METOH HA IMPOTHO3UPAHUTE
CANMHUIH, KaTO OIICHKATa KbM Kpasd Ha OTYCTHUA IIEPUO CC MPaBU OT JIMICH3UPAHU AKTIOCPU. 33}1’[)]'[7KCHI/ICTO, MpU3HATO B
oTyera 3a (PUHAHCOBOTO CHCTOSIHHE, € CeramlHaTa CTOMHOCT Ha 3aJbJDKCHHETO 32 M3IUIAIlaHe Ha 00e3IeTeHUst KbM Kpast
Ha OTYETHUS IIEPHO/I, 3a€THO C KOPEKIIMUTE Ha 33/IbJDKEHHETO, OTYETEHN He3a0aBHO B IeHaliOn U 3ary0H M aKTIOEPCKUTE
nevyanoun/3ary0, BB3HMKHAJIM B pe3ylTaT Ha KOPEKIMM W TNPOMEHH HA AaKTIOEPCKUTE NPEAINOIOKCHHS, OTYETEHH
He3a0aBHO B ApYr BceoOxBaTeH n0xoxa. O4akBaHWTE 3aJbJDKCHHS 3a OOE3IIETEHHWs NPHU HACThIBAHE HA IIEHCHOHHA
BB3pAaCT CC MPECACTABAT KAaTO MPOBU3HWU B ChCTaBa Ha 3aIbJKCHUATA KbM IIEpCOHAJIA.

ﬂpy)l(eCTBOTO Ipu3HaBa 3aAB/DKCHUA KbM IICPCOHANIA IO JOXOJAU IIPpW HAIMyCKaHE€ MPEAW HACTHIIBAHE Ha IICHCUOHHA
BB3PACT, KOraTo € IEMOHCTpUpPaH 00BbP3BAIll aHIAKUMEHT, Ha 0a3a aHOHCHPAH IUIaH, Jia Ce MPEKPaTH TPYIOBUSIT JOrOBOP

CbC CBOTBCTHHUTC JIHIla 0e3 Ja MMa BB3MOKHOCT Ja €€ OTMCHHU, WIH MPU (1)OpMaJ'[HOTO U3JaBaHC Ha JOKYMCHTUTC 3a
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ﬂO6p0BOJ’IHO HaITyCKaHeC. Z[OXOL[I/I Ipy HAITyCKaHe, MJIaTUMU MOBCYC OT 12 Mecena, C€ AMCKOHTUPAT U MPCACTABAT B OTUETA

3a (IJI/IHaHCOBOTO CBCTOSIHUE T10 TSAXHATa CeraliHa CTOMHOCT.

2.8.17. Ilpuxoau

[Ipuxoaute ce mpu3HaBaT Ha 0a3a NPUHIIMIIA Ha HAYHCIISIBAHE U 10 CTETCH, 10 KOATO CTOMAHCKUTE U3TOAH Ce MPUI00nBaT
OT APYKECTBOTO M JJOKOJIKOTO MPUXOJAUTE MOTAT JIa CE OIEHAT HAJCKIHO.

Ipuxoau ot mpomaxkba Ha aKTUBU CE MPU3HABAT, KOTaTO BCUYKH CHIIECTBCHH PHCKOBE W W3TOJM OT COOCTBCHOCTTa Ha
aKTHBUTE CE MPEXBBPIIIT HA KylyBaya.

IIpuxoaute OoT mpojak0a Ha yCIyrH Ce MPHU3HABAT, KATO CC OTYMTA €Tala Ha 3aBBPIICHOCT HA CHENIKaTta B Kpas Ha
OTYCTHHUS MEPHOJ, aKO TO3HM €Talm MOXE Ja ObJe HAJCKIHO U3MEPCH, KAKTO M PA3XOJMTE, U3BBPIICHU 10 CACITKaTa U
Pa3xoauTe MO MPHUKITIOYBAHETO.

DUHAHCOBHU NPHUXOAU

OUHAHCOBUTE MPUXOAM BKIIOYBAT HAYHMCICHUS 32 JIMXBU OT BJIOXKCHU CPEACTBA, Ie9ajOn OT OIepann B UyKICCTpaHHA

BaJlyTa, NOJY4YCHU JUBUACHTHU OT yHaCTHA U 1P.

2.8.18.Pa3xoau

OmnepaTuBHHE Pa3xoau

Pa3XO[[I/ITe ce HpI/I3HaBaT B MOMCHTA Ha TAXHOTO BB3HHUKBAHC U HA 63.33 HpI/IHLlI/IHI/ITe Ha HAYUCJIIIBAHC U CBIIOCTABHUMOCT.
DUHAHCOBHU Pa3Xoau

OUHAHCOBHTE pa3XOAM BKIIIOYBAT HAYNCICHHUS 3a JIMXBU IO 3a€MH, 3aryOM OT ONepaliy B UyXKICCTpaHHa BaIyTa,

0aHKOBH TaKCHU, KOMUCUOHHHA U AP.

2.8.19. KopnopaTuBeH 1aHbK

KopropaTBeH naHbK BbpXy Medandata 3a roAMHATa BKJIIOYBA TEKYIl M OTCPOYEH jAaHbK. ChIIIaCHO OBIrapcKoTo
3aKOHO/IATEJICTBO MPEANPUATHETO IBbJIKH JaHBK BbPXY mevanoara npu craBka 10% 3a 2018 r. (10% 3a 2017 1.).

Tekyl TaHbK € cymMara Ha JaHbka, KOUTO TpsOBa Ja ce IJIaTd BhpXy obiaraemara nedyanda 3a Mepuoja, Bb3 OCHOBA Ha
eeKTUBHATA JaHbYHA CTABKA KbM Kpasi Ha OTYCTHHSI IEPHOI.

OTcpoueHH JaHBIIM CE HAYKMCIABAT KATO CEe M3IO0JI3yBa OAlaHCOB METOJ| Ha 3ab/uKeHUsTA (OATaHCOBUSI MTACHBEH METO/),
KOWTO TO3BOJISIBA JIa C€ OTYUTAT BPEMEHHU PA3IMKU MEX/y TEKyIlaTa CTOWHOCT Ha aKTHBUTE M MACHBUTE 3a LEUTE Ha
CYETOBOJIHOTO OTYMTAHE M 32 IJAaHBYHU LIEJH.

CyMaTa Ha OTCpPOUYEHHTE JaHbIM ¢ 0a3upaHa Ha OYaKBaHMs HAUMH 32 pealn3alys Ha aKTHBUTE U IMacUBHTE. AKTUBHUTE U
MACHUBHUTE M0 OTCPOUYCHHU JAaHBIH CE OLCHIBAT MO JaHBYHHU CTABKH, KOMTO C€ OYaKBa Jia ObJaT B CHIla 33 IEPHO/IA, KOraTo
aKTHBBT C€ peajM3Mpa WIN MaCUBBT CE YPEIH, ChIJIACHO JaHbUYHHUTE 3aKOHH, JEHCTBAIU KbM Kpasi Ha OTYETHUSI TIEPHO/I.
OTcpoueH JIaHbYeH aKTHB C€ MPU3HABA CAMO TOraBa, KOraTo MOTAaT Ja ce MOJydYaT JaHbYHH IOJI3H, CPEIly KOUTO aKTHBA
MOXe€ /1a C€ OTOJI30TBOPH.

OTcpoueHHTe JaHBYHU aKTHBH C€ HAMAISABAT 10 pa3Mepa Ha Te3H, 3a KOMTO ObJellara u3roja Beue He € BEPOSITHO Ja
Obze peanu3upana.

OTcpoueHHTE JaHbIIM, CBbP3aHH C OOEKTH, KOMTO Ca OTYETEHM JUPEKTHO B COOCTBEHHS KaIllMTaJl MM Jpyra MO3UIHS B

OoT4ycTa 3a (pHHaHCOBOTO CbCTOAHUE, CHIIO C€ OTUYNUTAT TUPEKTHO KbM CHOTBETHUA KAITUTAJIOB KOMIIOHCHT WUJIU ITO3UITHA.

2.8.20. TapeHus oT NPaBUTEJICTBOTO
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JlapeHusiTa OT HPaBUTEJICTBOTO CE OTYUTAT IO CIPABEIINBA CTOIHOCT, KOTaTO HMa JOCTAThYHO CUTYPHOCT, Y€ JAPEHUETO
me Ob/e MoydeHo u JIpyKecTBOTO IIIe clia3Ba ChIIBTCTBAIIUTE TO yCIoBuUs. [IpaBuTencTBEHNTE JapeHNus ce pa3cpouBar u
CHCTEMHO NPU3HABAT B OTYETa 3a revandara win 3arybara M Jpyrus BCEOOXBAaTEH JOXOJ C LENl ChIOCTaBSIHETO UM ChC
CBOTBETHUTE pa3XOAM, 32 YHETO KOMIIEHCHpaHe ca MpeqHa3HadeHW. IIpaBUTeNCTBEHMTE AapeHHs, BBPXY A0XOAA,
CBBP3aHU ChC IOKYIKaTa HAa UMOTH, MAallMHU M CHOPHKEHMS C€ BKIIOUBAT KbM HETEKYIU aKTHBHM KAaTO pPa3CpOUYEHHU
(mHAHCHpaHUsT OT NPAaBUTEJCTBOTO M C€ NMpHU3HABAT Karo NPUXOJ B oT4era 3a nevanbara wiam 3arybara u Apyrus

BCEOOXBATEH J0X0Ia Ha 0asa JIMHEEH METOX 3a CpOKa Ha OYaKBAHUA ITOJIE3CH JKMBOT HA CbOTBETHUTE aKTHUBH.

2.8.21. AKIIMOHepeH KanuTAJI U pe3epBH

JpyXecTBOTO OTYMTa OCHOBHUS CH KAaIUTaJ IO HOMHHAJIHA CTOWHOCT HA PETHCTPUPAHUTE B ChJIa aKIIUH.
ChriacHO W3WCKBaHHSITA Ha THPrOBCKUS 3aKOH U yCTaBa, IPY)KECTBOTO € JIBXKHO na ¢dopmupa u pesepB “doHn
PesepBen”, kato m3ToUHUIM Ha QoHAA MOraT aa OBIaT:

® Hali-MaJKO €/HA JIeceTa OT Iedandara, KOsATO Ce OTHEI JTOKaTO CPelCcTBaTa BB (DOHIA TOCTUTHAT €IHA JcceTa
4acT OT aKIIMOHEPHHS KaIUTAaJl FITH ITO-ToJIsIMa 9acT, OnpeaelieHa o pemrenne Ha O0moTo chOpaHne Ha aKIIHOHEPHUTE;

® CpelcTBaTa, IMOyYeHH! HaJl HOMAHAIHATA CTOHHOCT Ha aKIMHTE TIPU U3JaBAaHETO UM (IIPEeMHUEH pe3epB);

® [Py U3TOYHHUITH, IPEIBUACHH MO perieHune Ha O0I1IoTo chdpanue.

CpencrBara oT (oHAa MOrar Jia ce M3MOJI3BaT caMoO 3a IOKPUBAHE Ha TOJMINHATA 3aryda W Ha 3ary0u OT MpeAXOaHU
roauun. Korato cpencrBara BB ()OHIA TOCTHIHAT ONpEIENICHNs] B yCTaBa MUHUMAJICH pa3Mep, CPeICTBaTa HaJl Ta3u cyMa

Morar aa 6’L,I[aT H3II0JI3BAHU 34 YBCJIMYABAHC HA daKIIMOHCPHUS KAITUTAJI.

Korato /[IpykecTBOTO H3KymyBa COOCTBEHH aKIMH, IUIaTCHATa CyMa, BKIIIOYBANlAa U CHOTBETHUTE MPSKO CBBHP3aHU
JIOMIBJIHUTEIIHH PA3X0JH, CE U3BAXKIa OT NPUHAIJICIKAIINSA HA COOCTBCHUIIUTE HA J[pyKECTBOTO KamMTal, JOKATO 0OpaTHO
M3KYTIEHUTE aKIUU He ce 00e3CHIIAT, poaaaaT win npeusganar. OopaTHO U3KYNEHUTE COOCTBEHH aKIMH ca MPEACTaBeHH
B OTYeTa 3a (JMHAHCOBO CBHCTOSIHUE MO ceOECTOMHOCT (lleHa HAa MPHIOOMBAHE) KaTo C TAXHATA CTOMHOCT € HaMalieH
COOCTBEHHUSAT KaIlUTal Ha JPYyxKecTBOTO. Korato Te3um akiuu mo-KbCHO C€ MPOAAJAT WM MPEU3/Ia/]aT, BCEKH MPUXO/I,
HETHUpAH C MPSIKO CBbP3aHHUTE JOMBJIHUTEIHH Pa3XOId MO TPAaH3aKIMATA M ChOTBETHHS JaHbYEH e(eKT, Ce BKIIIOYBA B

KaluyTalia, IpruHaaJIeKalll Ha CO6CTB€HI/ILII/IT6 Ha I[py)KGCTBOTO, KbM KOMIIOHCHTA “Hepa3npe;[eneHa rmeyanoa”.

[TpeolieHbUHHAT pe3epB — Crpau U 3eMs € GOPMHUpPaH OT:

Q)TIOJIOKUTEITHATA PA3JIMKa MEX /Ty OajlaHCOBaTa CTOMHOCT Ha CTPaJuTe M TEXHUTE CIPaBeJINBU CTOMHOCTH KBbM JaTaTa Ha
W3BBPIIBaHE Ha BCSKA MMPEOIICHKA; U

0)nooKUTENHATa Pa3IMKa MeXay OalaHcoBaTa CTOHHOCT Ha MMOTH, OTYMTAHU B Ipynara “MMOTH, 32 W3IOJI3BAaHE B
coOcTBeHa AEHHOCT”, M TSAXHAaTa CIpaBeIIMBa CTOMHOCT Ha JaraTa, Ha KOSTO Te ce TpaHcdepupaT B Tpymnara Ha

“MHBECTHUIIMOHHHA UMOTH .

EdexTpT Ha OTCpOUEHHTE NAHBIM BBPXY MPEOIEHBUHHUS DPE3EPB € OTPa3eH TUPEKTHO 3a CMETKAa Ha TO3H pPe3epB.
[IpeonieHPYHUAT pe3epB ce MPEXBHPIIL KbM KOMIIOHEHTA ,,HATPYMaH! Medanon’”’, KoraTo akTUBUTE Ce OTIHCBAT OT OTYeTa
3a (UHAHCOBOTO CHCTOSIHUE MM Ca HAIIBIIHO aMOPTH3UpaHU. [IpeoneHpuHUAT pe3epB MOKpHUBa 00E31IEHKH Ha aKTHBUTE, C
KOMTO TOH € cBbp3aH. Toi Moxke na ObJie M3MOA3BaH MPH peanu3alysiTa Ha JUBHJCHTHATA M KallMTAIOBA MOJIMTHKA HA

JPY>XECTBOTO CaMo CJIe]l IIPEXBBPIITHETO My KbM KOMIIOHEHTA “HepasIpeeseHa neyanba”.
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Paznpenenenue Ha TUBUIIEHTH

Pa3npeueﬂeHI/IeTo Ha JUBUACHTU HAa aKIIMOHCPUTC HA ﬂpy)KCCTBOTO CC MIpU3HaBa KaTo 3aAbJIDKCHUC BHB (1)I/IHaHCOBI/ITe

OTYETH B MIEPUO/IA, B KOKTO € 0100pEHO.

2.8.22. Undopmanus no cerMmeHTH

OTyeTeH CErMEHT IpEACTaBIsiBAa OTIPAHUYMM KOMITIOHEHT Ha J[pykecTBOTO, KOWTO mpeimnpuemMa OW3HeC IeHHOCTH, OT
KOMTO MOJKE JIa TI0JTy4aBa IPUXO/H U TTOHACS Pa3Xou (BKJIIOYUTEIHO MPUXOAN M Pa3X0/H, CBbP3aHH ChC CIEIKH C APYTH
KOMITOHEHTH Ha APYXECTBOTO), YHUTO OIEPATUBHH PE3YJITATH PEAOBHO CE MPETNIEKIAT OT PHKOBOACTBOTO, B3EMAILO
TJIAaBHUTE OTEPATHBHU PEIICHHA, IIPH B3€MAaHETO HA PEIICHHS OTHOCHO PECYPCHUTE, KOWTO Aa ObAaT paslpenesicHH KbM

CCTMCHTA U OLCHABAHC HA PE3YJITATUTC OT ,I[eﬁHOCTTa MYy U 3a KOHTO € HaJIMIEC OTACIIHA q)I/IHaHCOBa I/IH(I)OpMaLlI/IH.

JpyecTBOTO MMa €JMH €IUHCTBEH CETMEHT Ha OT4MTaHe. J[pyKecTBOTO pa3BHBa CBOsATAa AEHHOCT B bbiarapus. OcHOBEH
IIpeIMeT Ha JEHHOCT € IpeJlaraHe Ha 3aBbPIICH TYPUCTHMYECKH MIPOLYKT HAa MEXAYHapOoJHMs U BbTpelHus nasap. Ilo
KOHKpPETHO, TOBa Ce M3pa3siBa B CICAHUTE JEHHOCTH: XOTEIHEPCTBO; PECTOPAHTHOPCTBO; Mpojakba Ha CTOKU OT BHOC U
MECTHO HPOU3BOJICTBO; BBHIIHO-UKOHOMHYECKA JEHHOCT; NPEJOCTaBsIHE Ha HH(POPMAIMOHHH, KOMYHAIHO-OMTOBH,
pEeKIaMHM, CIOPTHU, aHMMALlMOHHHU, KYITYpHU U JAPYTM BUJOBE YCIYI'M, CBBP3aHU C MEXKIYHAapOJHUS U BBTPELICH
TYpHU3bM; M3TpaxJaHe, pa3paboTBaHE M OTAaBaHE IOJ HaeM Ha OOEKTH; OXpPAaHUTENHA IEHHOCT — B CHOTBETCTBHE C
JEWCTBAIIOTO 3aKOHOJATEJICTBO M CJEl IOJydaBaHe Ha HEoOXommMoTo paspenieHHe. OCHOBHHAT OTYETEH (opMmar e

OIICPATUBHUS, 4 BTOPUYIHUSAT € reorpa(bcm/l.

JeitHocTute Ha JIpy>KECTBOTO ca OpTaHU3UpPAaHH Taka, Y€ HHUKOS OT TAX HE CHCTaBi OTAEICH CETMEHT CBhIVIaCHO
m3uckBanusTa Ha MCDO 8 OnepaTHBHU CErMEHTH, T.€. TYPUCTUYECKUTE YCIYTH U CBBP3aHUTE C TAX NMPOAAXKOHN Ha CTOKH

ce odepHpat 1 IPOAABAT KaTO TYPUCTUUECKH ITaKeTH. BCHUKM aKTHUBH Ha JPYy>KECTBOTO ce HaMUpaT B bbiarapus.

JlpyXecTBOTO peayM3upa 3HAYUTENIHA YacT OT IPOJAKOWTE CH Ha BBHIIHM Ma3apH. J[MHamMuKara Ha CTPYKTypara Io
masapy € CHjHa, HO MOTaT Aa ObJaT OTKPOCHM KIIFOYOBHTE MA3apHU CETMEHTH — BwTpemieH masap, Pycus, PympHHA 1

I'epmanus.

2.8.23. OcHoBHA HeTHA Meyvada Ha akuus /J1oXo1 HA aKuus

OcHOBHaTa HeTHa Ievajba Ha eJHAa aKIUsA € M3YMCIIeHa Ha 0a3a Ha HeTHATa Iedanda 3a Mepuoja, MojyieXama Ha
pasmnpeneneHne MeXIy NMpUTeKaTeNnuTe Ha OOMKHOBEHN aKIIMM U CPEeIHONpEeTereHust Opoil Ha AbpKaHUTEe OOMKHOBEHU
aKIIUY TIPe3 OTYETHHUS TIEPHOI.

CpenHonpeTerieHuAT Opol aKIMM TPEACTaBIsABa OpOSIT Ha JbpKaHWTe OOWKHOBEHW aKIMM B HAYAJIOTO Ha IEpHOa,
KOpHUTUpaH ¢ Opost Ha 00paTHO W3KYIIEHWTE OOMKHOBEHHU aKIIMK U HAa HOBOM3JAJCHHUTE TAaKUBA MPE3 MEPHO1a, YMHOXKEH 110
cpenHo-BpeMeBust GakTop. To3u Qakrop m3passBa Opost HA THHUTE, PE3 KOUTO KOHKPETHUTE aKIUU ca OWIH IbpKaHH,
crpsiMo oOmIHs OpOii Ha THHUTE Tpe3 NePUOa.

Herna nedanba Ha akiuu ¢ HaMaJieHa CTOWHOCT HE CE M3YUCISABAT, ThH KaTO HAMA W3JAJCHH MOTCHIMATHU aKIHU C

HaMaJjicHa CTOMHOCT.
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3. UMOTHU, MALIMHU U CBOPBKEHU S

2017 roguua
OT4yeTHA CTOMHOCT

Caano kM 1
sIHyapu
IlocTenmnu
Tpancoep
Tpancdep ot
HWHBECTUIUOHHHU
UMOTH
OTtnucanu
Caano kbm 31
JleKeMBPH
Amopruzauus
Caano xkpm 1
sIHyapu
Hauucnena 3a
nepuoaa
Otnucana 3a
neproa

Caano kpm 31
JeKeMBPH
IIpenocHa croiinocT
Ha 1 sinyapu
Ha 31 nexemBpH

2018 rognua
OTuyeTHA CTOMHOCT

Caano kpMm 1
sIHyapu
IlocTenunu
Tpauchep

OTtnucanu

Caano kM 30 10HU
AmopTuzauus
Caapno kbm 1
siHyapu
Hauucnena 3a
nepuoaa

Ornucana 3a
nepuoa

Caapno kM 30 1oHHM
IIpeHocHa croiiHOCT
Ha 1 ssnyapu

Ha 30 oHHn

3emu Crpanu Mamunm u CromaHc Tpancno Pacren AKTHBHU B Oomo
CHOPbKeHH KH pTHH us npoiec Ha
a1 HHBEHTap cpeacTBa HOCHTe H3rpaKaa
U ApYTH JIH He
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
26 272 271770 98 179 29 993 3750 584 13 646 444 194
59 016 59 016
37080 16 453 8 789 1387 43 (63 752)
304 304
(5) (401) (488) (89) (983)
26 272 309 149 114 231 38 294 5048 627 8910 502 531
12 871 62 636 27501 3109 23 106 140
6370 4 358 1204 289 25 12 246
(376) (486) (87) (949)
19 241 66 618 28 219 3311 48 117 437
26 272 258 899 35543 2492 641 561 13 646 338 054
26 272 289 908 47 613 10 075 1737 579 8910 385 094
26 272 309 149 114 231 38 294 5048 627 8910 502 531
27 933 27933
3112
2003 3219 44 (8378)
(25) (72) (97)
26272 312261 116209 41441 5092 627 28465 530367
19 241 66 618 28 219 3311 48 117 437
3566 2872 1229 194 12 7873
(25) (72) (97)
22807 69465 29376 3505 60 125213
26 272 289 908 47 613 10 075 1737 579 8910 385 094
26 272 289 454 46 744 12065 1587 567 28465 405 154
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Kato o06esmneuenue 1o MOJIyuCHN 0aHKOBM 3aeMHU HMa YUYp€aeHu HINMOTEKU BHPXY MMOTHU, MAIIMHU U CHOPBHKCHUA Ha

JIPYKECTBOTO C MPEHOCHA CTOWHOCT KAaKTO CJeBa!

Crpaau
Oo01o

4. ”HBECTUIUOHHU UMOTHU

Caano koM 1 simyapu 2017

HoBonpruaoOuTH HHBECTUIIMOHHU UMOTH

Tpanchep KbM UMOTH, MAIIMHU U CHOPBKEHHS
OTnycaHy HHBECTULIMOHHU UMOTH

EdexT oT omeHKa 10 cripaBeUIMBa CTOHHOCT, OTYCTCHA B
Tevasoun U 3aryOH - YBEIHICHUE

EdexT oT omeHKa 10 cripaBeUIMBa CTOHHOCT, OTYCTCHA B
neyanou u 3aryon - HaMalleHHe

Canno kM 31 nexemspu 2017

Canno kM 1 sanyapu 2018

Caano xpMm 30 ronn 2018

30 ronn 2018 31 nexemBpu 2017
BGN’000 BGN’000
108967 110237
108967 110237
3emnu Crpaan B npouec Ha O6mo
npuaoduBaHe
BGN’000 BGN’000 BGN’000 BGN’000
27169 9061 327 36557
(304) (304)
(273) (12) (285)
345 345
(59) (59)
26896 9031 327 36254
26896 9031 327 36254
26896 9031 327 36254

I/IHBCCTI/IHI/IOHHI/ITe HUMOTHU TIPEACTABIIABAT TYPHUCTUYCCKH, THPrOBCKU 00€KTH U 3EMCCIICKU 3€MU, KOUTO APYIKECTBOTO

OoTAaaBa I10 HaCM.

5. HEMATEPHUAJIHU AKTUBH

2016 roguHa

OTt4eTHa cToiiHOCT
Canno xkbM 1 siHyapu
IocTpnunm

Caugo kM 31 gekeMBpH
AmopTH3anus

Canpgo kbM 1 sHyapu
Hauucnena 3a nepuoga
Canpgo kbM 31 gexkeMBpH
IlpeHocHa cToiftHOCT

Ha 1 Anyapu

Ha 31 nekeMBpH

2017 roamna
OT4yeTHA CTOHHOCT
Caugo xkbM 1 ssHYyapn
TTocTennmm

IIporpamuu JApyru O61o
NPOAYKTH
BGN’000 BGN’000 BGN’000
1956 1578 3534
42 73 115
1998 1651 3649
1700 963 2663
129 94 223
1829 1057 2886
256 615 871
169 594 763
1998 1651 3649
26 322 348
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AJIBEHA AJ
MEXJIUHEH ®UHAHCOB OTYET
30 FOHH 2018 r.

Canno xpM 30 10HH
AmMopTH3anus

Caugo xkbM 1 sHYapn
Hauucnena 3a nepuona
Cango xbM 30 10HH
IIpeHocHa cToiiHOCT
Ha 1 siHyapu

Ha 30 1oHH

6. MHBECTHULHWU B ABLIEPHU NPEANIPUATUA

CTOHHOCT B HAYAJIOTO HA MEPHOIa

OO6e31eHKa

YBenuueHue Ha KaluTalla B ABLIEPHU IIPEIIPUITHS
IIponanenu

CToiHOCT B Kpasi Ha MepUOIa

JbuiepHy npeANpUsITHS PErUCTPUPAHH B
cTpaHara:

Menumackn eHTsp Mennka Anoena EAJl — k.k.
Anbena

Crienmanm3upana 00JHHIA 32 pexabnminTanus
Menuka Anoena EOOJI — k.k. AnOeHa

Anb6ena typ EAJl — k.kx. Anbena

IIpumopcko kny6 EAJL - rp.ITpumopcko

Anda korcynt 2000 EOO/]

Bsimara maryna EAJ] - c¢.Tonona, oomuna KaBapna
Wnrepckait A/l — c. JlecnoBo, Enun Ilenun

®oxap Al — rp. Codust no 16.01.2017 r.

HUxko - buznec Al — rp. ITnosaus no 19.10.2017 r.
Wmuc AJl — rp. Bapna

Xemyctypuct AJl —rp. ['abposo

AnbGena aBrorpanc A/l - k.x. Anbena
Coxkonen-boposen Al — k.x. boposernt

Exoarpo A/l — x.x. AnbeHa

Jobpymxacku tekctunn AJl — rp. Jobpuu 1o
19.10.2017 1.

Bwirapusn-29 A/l - rp. Codust

Exoctpoit A/l — rp./lo6pru

Tuxus kb1 Al — rp.bamunk

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

JbIepHH NpeInpHUATHS] PETHCTPHPAHH B Yy:KOMHA:

2024 1973 3997
1829 1057 2886
61 43 104
1890 1100 2990
169 594 763
134 873 1007
30 ronn 2018 31 nexemBpu 2017
BGN’000 BGN’000
131 670 130 789
(2 126) (2 126)
4 800
(3919)
129 544 129 544
IIponeHT HAa HHBECTHLHSITA
30 ronn 2018 31 NexemBpu 2017
100 100
100 100
100 100
100 100
100 100
100 100
99.99 99.99
99.70 99.70
98.06 98.06
98.39 98.39
98.23 98.23
98.16 98.16
97.70 97.70
86.94 86.94
67 67
75 75
50.14 50.14

HpOlIeHT Ha MHBECTHIIUATA



AJIBEHA AJ
MEXJIUHEH ®UHAHCOB OTYET
30 FOHH 2018 r.

30 ronn 2018 31 AdexemBpu 2017
Xoren ne Mack A/l — Anzep, Lselinapus 89.43 89.43
Busut bwirapus EOO/] — PymbHus 100 100
®namunro Typc EOO/I - I'epmanus 100 100

JAbmepun npeanpuaTus Ha bIiepHUTe ApyKecTBa:

Axtus CUII OO/J] - npiepHo apyxecTBo Ha MHTepckait A/l u
acormupano Ha Exoctpoit A/l 1o 06.11.2017 r. ; npiiepHo
napyxectBo Ha Exoctpoit A/l xem 31.12.2017r.

JII Exoctpoit YkaiiHa — AbpIiepHo apyxecTBo Ha Exoctpoit A/
1o 19 mapt 2018 .

Hporepun Mennka Anbena EOO/] — npmiepHO Apyx)ecTBO Ha
Mennmuackn neHTsp Mennka Anoena EAJ] — k.x. AnbOeHa 1o
23.10.2017r.

Axtonon Puzopt EAZl- nbiiepHo apyxectBo Ha Unuc AJ]

HpOl.leHT Ha MHBECTHIIMATA

30 roun 2018 31 dexemBpu 2017

67 67

67

100 100

HpyxectBara [Tpumopcko kryd EAJl u UaTepckait A/l ca myOimyHY, chritacHO 3aKoHa 3a IMyOIMYHO MpeiyiaraHe Ha IeHHU

KHHW)Xa U Ca BIIMCAHU B PGFI/ICT”bpa Ha Hy6J’II/I‘IHI/ITC APYKECTBA BOACH OT Komucwusira mo (1)I/IHaHCOB HaA30p.

IIpenMeTsT Ha JEMHOCT HA IBIIEPHUTE NIPEANIPUATHS € KAKTO CIIE/BA:

JbuiepHy npeANpHUsTHS PErUCTPUPAHH B CTpaHaTa:
MenunHckn 11eHTsp Menuka Anbena EAJ] — k.x. AnGeHa

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

Anb6ena typ EAJl — k.. Anbena
ITpumopcko xiry6 EAJL - rp.Ilpumopcko
Wntepckait AJl — c. JlecHoBo, Enun [lenun

Exoarpo A/l — x.x. AnbeHa

Bsimara maryna AJl - c.Tomona, obmmHa KaBapHa
Exoctpoit Al — rp.Jo0pud

Tuxust kb1 Al — rp.bamuuk

[epmreryym Mo6mne BI' A/l — k.x. Anbena

Anbena ABtorpanc A/l
Anda Korcynt 2000 EOO/]

Bearapus 29 ALl
WUnuc AJ]

Coxonen boposery ALl
Xemyctypuct AJ]

Crenuanu3upana U3BbHOOTHUYIHA IEHHOCT

Criermanu3upana OOJTHIYHA TOMOII

TypucTtudecka areHTCKa U TypoIepaTopcka JeitHOCT
Typucrtuuecka geitHocT

ABHMAIMOHHY YCIYTH, JIETHIIHA AEHHOCT U THPTOBHS C
ropuBa

CenckocTonaHCKa JEHHOCT

TypucTtuuecka aeitHocTt

CrpoutenHa 1eiHOCT

Usrpaxnmane u mpojax6a Ha IMOTH

[Ipou3BocTBO Ha eHEPTHS OT BH30OHOBIEMHU
€HEPruiHU U3TOYHUIU

MexnyHapoaeH U BbTPEIIeH TPAaHCTIOPT

VipaeineHne W CTONAHWCBAHE HA  HEJIBHKUAMA
COOCTBEHOCT
VipaeineHne W CTONAHWCBAHE HA  HEJIBIKUMA
COOCTBEHOCT
VYhpaBieHde W CTONAHMCBAHE HA  HEABHXKHMA

COOCTBEHOCT

Typu3bM U XOTENHEPCTBO
Typu3bM U XOTENHEPCTBO
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AJIBEHA AJ
MEXJIUHEH ®UHAHCOB OTYET
30 FOHH 2018 r.

JblepHH NpeANPHUATHS PErHCTPUPAHH B YyKOUHA:

Xoten ne Mack Al — Anzep, LlBeitnapus YipaBneHue U CTOaHUCBaHE HA
HEJIBI)KIMa COOCTBEHOCT

Bmsur beirapust EOO/] — Pympaus Typuctuuecka areHTcKa 1eiHOCT

®namunro Type 'epmanus - apliepHo ApyxecTBo Ha Xoten ae Mack A/l Typucrudecka areHTCKa JIeHHOCT

Jdbuiepuy npeanpusaTusa Ha I bIuepHUTe ApyKecTBA:

AxtuB CUIT EOO/] - npmepHo apyxkectBo Ha Exoctpoit ALl [Tpu3BOACTBO HA CTPOUTEITHN MaTEPHUAITN

HIT Exoctpoii YkaiiHa — nbiiepHo apyxectBo Ha Ekoctpoit A/l VYnopaBneHue U CTONAHUCBAaHE HAa  HEIABMXKUMA
1o 19 mapt 2018 1. cOOCTBEHOCT

Axtonon Puzopt EAJI- memepro apyxectso Ha Mnnc AJl VYmopaBneHne W CTONMAHUCBAHE HAa  HEJIBMKUMA

coOCTBEHOCT
7. MUHBECTHULMUU B ACOUHUUPAHU NNPEANIPUATUA
30 ronn 2018 31 dexemBpu 2017
BGN’000 BGN’000
CTOHHOCT B HAYAJIOTO HA MepHoIa 233 233
CToliHOCT B Kpasi Ha MepUoJa 233 233

AcouuMpaHu NPeANPHUATHS PerHCTPUPAHM B CTPaHATA:

IIpoueHT HA HHBECTHIIUATA

30 ronn 2018 31 dexemBpu 2017
3npaBHO yupexkaeHne Mennka Anbena AJl 49 49
Bpsct O AL 45.90 45,90
8. MHBECTHULHU HA PA3INOJIOXKEHHUE 3A TPOJAKBA
HWuBecTHIIMH B IPYrH NPeINPUSITHSI PETHCTPUPAHU B CTPaHAaTAa:
30 ronn 2018 31 dexemBpu 2017
BGN’000 BGN’000
Anunann bearapust AJ] 10 10
Xumro AJl 1 1
[tumm u nruan npoxykta AJl 19 19
Ooes3nenka (19) (19)
O06mo 11 11
9. ”HBECTHUIAM TbPKAHM 10 MAJEK
30 ronn 2018 31 JdexemBpu 2017
BGN’000 BGN’000
B HauyaJjioTo Ha rogMHATa 105 185
W3znnarenu (50) (80)
IIpeorieHKH U BalyTHO-KYPCOBH Pa3JIUKU
B xpas Ha nepuoaa, B T.4.: 55 105
Hereky1a yact Ha UHBECTULIMY IbPKAHU 10 MaAEK 51 51
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AJIBEHA AJ

MEXJIUHEH ®UHAHCOB OTYET

30 FOHH 2018 r.
TekyIa yacT Ha UHBECTUIIMH JbPKAHU JI0 TaEK 4 54
JIK 30 1onu 2018 31 JexemBpu 2017
BGN’000 BGN’000
Bwnarapcku nes 4 4
[aTcku qomap 51 101
O6mo 55 105
10. OPEJOCTABEHU ABAHCHU 3A HETEKYIIU AKTUBHA
31 JexeMBpH
30 ronn 2018 2017
BGN’000 BGN’000
B3emanus oT cBbp3aHU LA 32 JJOCTaBKA HA MIMOTH, MalllMHU U 5 86
CHOPBIKEHUS B T.U.:

- Bbpser I AL 5 86
Bsemanus oT TpeTH CTpaHH 3a JOCTaBKAa HA KIMOTHU, MALIHMHA U 1820 2260
CHOPBXCHUS
Oo61mo 1825 2346

11. HETEKYIIIX B3EMAHUS OT CBbP3AHU NPEANIPUATUS

30 ronn 2018 31 JexemBpu2017
BGN’000 BGN’000
B3emanus o npeoctaBeHu 3aeMH 1503 1456
B3emanus o nponaxon 1384 1384
O6e3nenka (286)
JlonbinHuTeNHA TapuyHa BHOCKA 880 880
O6e3nenka (339)
[IpemocraBeH nemo3ut 622 622
O06esnenka (278)
O61mo 3486 4342
B3emanusi 10 MpeocTaBeHN 3aeMU:
30 ronu 2018 31 dexemBpu2017
BGN’000 BGN’000
Ipmmopcko kryd EAT 150 150
Anbena ABrotpanc AJ] 849 849
Npnue AL 411 411
Du3nvecKy Jauia 93 46
Of1mo 1503 1456

3aembT KbM Mauc AJl e ¢ miasaig iuxBeH nporenT 3 mec.Euribor mmoc Han6aska, 3aemMbT KM AstOeHa ABroTpanc AJl e ¢
(ukcupan auxBeH npoueHT. O0e3neueHn ca ChC 3aIiC Ha 3aMoBel U JOroBopHa unoTteka. CpoksT 3a moracsBane e 10 2025
roavHa. 3aeMuTe TPeJOCTaBeHM Ha (M3MUYECKH JIMIA ca ChC Cpok Ha moracsBane 2017 — 2021 romuwna. 3aemute ca
MPEJOCTaBCHH B JIeBa, IPU (DUKCUPAH JIMXBCH IPOLIEHT U ca 00e3MeUeHH ChC 3alUCH Ha 3aIll0BE/ M C UIIOTEKa Ha HEIBIKUM
HMOT.

B3emanus mo npoaaxou:
30 ronn 2018 31 JexemBpn2017
BGN’000 BGN’000
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AJIBEHA AJ
MEXJIUHEH ®UHAHCOB OTYET

30 FOHH 2018 r.
®namunro Typc EOOJ 523 676
Exo Arpo AJ] 543 668
Axtus CUIT EOO/] 32 40
O61mo 1098 1384

B3emanusiTa o npoaaxOu ca chC CPOK Ha noracsiBane 10 2022 roauHa.
[IpemocraBeHn ca MOMBIHUTETHH MapudHA BHOCKK Ha @amunro Type EOO/I.

[IpenocTaBeHUAT NETO3UT € MIPEAOCTABEH Ha MPEANPUATHETO Malka ¢ (PMKCHPaH JIMXBEH IPOLEHT U ChC CPOK HA IOTacsiBaHe

10 31.08.2021 roguHa.

12. APYTU ABJTIOCPOYHU B3EMAHUSA

B3emanus o npoaaxou
B3eMaHus 10 MpeAOCTaBEHH 3aeMU
(0111110}

BsemannsTa mo mpomaxoOu ca chC cpok Ha moracsisane 2018-2025 r.

13. MATEPHUAJIHHU 3AITACH

CypoBHHHU, MaTepUaIA U KOHCYMaTUBU
Croku

T'opusa

He3zaBwprieHo Mpon3BOICTBO

O6mo

14. TEKYIIIX TBPTOBCKHU U IPYI'U B3EMAHUSA

B3eMaHnus OT KITMEHTH 110 MPOAAKOH
Ob6e3neHKa Ha HEChOMpaeMH B3eMaHHS

JJC u npyru JaHBIM 32 BE3CTAHOBSBaHE
IIpenocraBenu aBaHcu
CpeOHM U IPUCHICHN B3EMaHHS

Oo0e3neHka Ha HeCHOMpPaeMH B3eMaHUs

Hpyru B3emaHus
O6mo

30 ronn 2018 31 nexemBpu 2017
BGN’000 BGN’000
269 269
269 269
30 ronn 2018 31 nexemBpu 2017
BGN’000 BGN’000
2948 2287
3390 909
143 78
254 153
6735 3427
30 ronu 2018 31 nexemBpu 2017
BGN’000 BGN’000
3175 590
(298) (220)
2877 370
3990 225
1886 491
221 251
(116)
(116)
105 135
166 199
9024 1420
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AJIBEHA AJ
MEXJIUHEH ®UHAHCOB OTYET
30 FOHH 2018 r.

JIBH:KeHHE B 00€3leHKUTe

Caupgo kbM 1 sHyapu

JIONMbJIHUTETHO HAYMCJIEHH
- B3EMaHUs OT KIIMEHTHU TI0 TPOJAKOH
Bn3craHoBeHHu
- B3EMaHUS OT KIIMEHTHU TI0 TPOTAKOHN

- CHICOHHU U NIPUCHACHU B3eMaHUS
OTrnucanu
- B3EMaHUS OT KIMCHTH T10 TPOJaKOH

- CHICOHHU ¥ NIPUCHACHU B3eMaHUS

Caano keMm 30 ronn

2018 2017
BGN'000 BGN'000
336 560
88 15
(14)

(10)
(225)
414 336

HauucnisBaHeTo W PEMHTETPUPAHETO HA MPOBH3UM 3a OOC3I[CHEHU B3EMaHHUS ¢ BKJIFOUEHO B OOIIM M aJIMHUHHCTPATUBHU

pa3xoJM, HETHO B OTYeTa 3a medandara WM 3arybata W JApyrusi BceoOXBaTE€H JOXOJ.

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

15. TEKYIIIX B3EMAHUS OT CBbP3AHU INPEAIIPUSATUA

B3eMaHus 110 MpeAOCTaBEHN 3aeMU
OO0e31eHKa

Bsemanus no npogaxou
Ob6e3neHKa Ha HEChbOMpPaeMH B3eMaHUs

IIpenocraBen neno3ut

Bsemanus o mpenocTaBeHH aBaHCH
Bsemanus oT TUBUACHTH

Oowmo

JIBu:KeHUE B 00€31[eHKUTE

Caugo xkbM 1 ssHyapn
JlobJHHUTEIHO HAYHCICHH
- B3eMaHH OT KJIIMEHTH I10 POAaxOHn
- B3E€MaHUs [0 NPEJOCPABEHU KPEAUTHU U JETIO3UTH
Bn3craHoBeHn
- B3EMaHUs OT KJIMEHTH I10 MPOoJIakon
Caugo kM 31 gekeMBpH

B3emanust no npeaoCcTaBeHu 3aeMu:

Xoten ge Mack AJl
ITpumopcko kny6 EAJT

30 r1onu 2018 31 nexemBpu 2017
BGN’000 BGN’000
2816 2943
(927)
1889
985 730
(375) (347)
610 383
100 119
115 61
694 2206
3408 5712
30 ronn 2018 31 nexemBpu 2017
BGN'000 BGN'000
347 153
368 194
1544
(54)
2205 347
30 ronm 2018 31 nexemBpu 2017
BGN’000 BGN’000
1467 2386
20 26

CTOWHOCTUTE, OTYECTCHU II0

41



AJIBEHA AJ
MEXJIUHEH ®UHAHCOB OTYET
30 FOHH 2018 r.

Anbena ABrotpanc AJ]
Hxo 6usnec AJ]
bsanara Jlaryna EAJI
Duznyecku Iuua

O6mo

315 420
47 70
40 41

1889 2943

3aeMuTe ca MPEIOCTaBEHU B JICBA,eBPO WM MIB.()paHKOBe. 3aeMH Ha CTOMHOCT 1467 Xmi. ca Oe3MMXBEHH U HEOOC3ICUCHH.

3aeMu Ha CTOMHOCT 47 XHII.JIB. ca OpeaOCTaBCHU C IUIaBalll JIMXBCH MPOLCHT 3 mec.Euribor mmroc HaL[GaBKa, a 3aCMbT KbM

Anbena ABtorpanc AJl e ¢ pUKCHpaH JIUXBEH MPOIEHT, 00E3IEUCHN Ca ChC 3alMC Ha 3aI0BEl, UIIOTEKa HA UMOTH M 3aJI0T

BBPXY B3EMaHUS.

3aeMuTe IPEAOCTaBEHN Ha (U3MUECKHU JIUIA ca ¢ (QUKCHPaH JMXBEH MPOICHT U ca 00e3MeUeHN ChC 3aIMCH Ha 3aloBel U C

HIIOTCKA Ha HCABWXHM UMOT.

B3emanus no npogaxou:

Anbena Typ EAJ]
®namunro Typc EOO/]

Eko arpo Al

[epmeryym mobme BI' AJ]
bsnara Jlaryna Al

Axtus CUITI OO/
Ipmmopcko kryd EAT

CBP Menuka Andoerna EOO/]
Oo6mo

B3emanust mo NnMpeIoCTAaBCHU aBaAHCH:

Exo Arpo A/l
Axtus CUIT EOO/]
Oomo

B3emaHust OT AMBUEHTH

Wnuc AJ]

Exoctpoit AJ]

Anda korcynt EOO/]
bobarapus 29

Xemyc Typuct AL
Coxkonen boposenr ALl
Oo0mo

16. MAPUYHU CPEJCTBA U NAPUYHU EKBUBAJIEHTH

ITapuunu cpencTBa B 6€3CPOUHH JETIO3UTH
[Tapuunam cpencrea B 6poit

broxupanu napuyHu cpeacTsa

[TapuuHM eKBUBAJICHTH

O6mo

30 ronm 2018 31 nexemBpu 2017
BGN’000 BGN’000
320
53 53
36 179
65 96
70 3
32 36
29 16
5
610 383
30 roun 2018 31 nexemBpu 2017
BGN’000 BGN’000
55
60 61
115 61
30 1onm 2018 31 nexemBpu 2017
BGN’000 BGN’000
145
214
203 2196
92
40
10
694 2206
30 ronn 2018 31 nexemBpu 2017
BGN’000 BGN’000
683 1961
498 34
133 120
68
1314 2183
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AJIBEHA AJ
MEXJIUHEH ®UHAHCOB OTYET
30 FOHH 2018 r.

BHOKI/IpaHI/ITe napuyHu CpeACTBa NPEACTaBJIsABAT 0aHKOBH JACTO3UTH 3a rapaHlWU MO JOTrOBOPH 3a KOHIECCHU B pasMEp Ha

133 xumn.us.

3a LOEIUTE HAa OTUETA 324 TAPUIHUTE NMMOTONM, HAJIMIHUTE MApUIHU CPEACTBA KBM Kpas Ha OTUECTHHUSA IIEPUO Ca:

30 roun 2018 31 nexemBpu 2017
BGN’000 BGN’000
[Tapuunu cpexnctsa B Opoit u B OaHKK 1314 2183
Hamarnenue: canma Ha MapuyHH CpPEACTBA C OTPAHHYCHO (133) (188)
MOJI3BaHe
O0wo 1181 1995
17. COBCTBEH KAITUTAJI
30 roun 2018 31 nexemBpu 2017
BGN’000 BGN’000
OCHOBEH aKIIMOHEPEH KaIluTall 4273 4273
[pumgoduTr COOCTBEHU AKIUH (1 975) (1975)
IIpeonenbueH pe3eps Ha crpaau 92718 92718
[TpeonieHbueH pe3epB HA MHBECTHLIMOHHA HUMOTH 9769 9769
3aKOHOBU pe3epBU 427 427
Pe3epBu OT akTIOEpCKH TICUaION U 3aryou (67) (67)
JlonbiHUTETIEH pe3epB 226 844 226 844
Hepasnpenenena mewanba 114 155 134 925
00610 cOGCTBEH KAUTAT 446 144 466 914

OcCHOBeH aKIOHEePeH KanuTaJl

Perucrpupanust aknponepeH kanurtan Ha Anbena Al e 4273 xun.Js., pasnpeneieH B 4 273 126 Oposi MIOMMEHHHU aKIIUU C
HOMHUHAITHA CTOWHOCT | (€IUH) JIeB BCSAKA OT TAX.

Jpy)xecTBOTO € IMyOJIMYHO U aKIIUUTE MY ce ThpryBatr Ha beirapcka ¢hormoBa 6opca.

EmutnpannTe akiu ca HAITBJIHO IDIaTeHH. BCHYKY aKIIUY TaBaT paBHU NpaBa Ha aKIMOHEPHUTE.

Kem 30.06.2018 r. Anbena AJ] mpurexaa 40384 Op. cOOCTBEHH aKIMM Ha CTOMHOCT 1975 XWILJB. MPEACTaBCHU B
HacTosus GUHAHCOB OTYET B MO3ULKMS “TIPUAOOUTH COOCTBEHHU aKLUK .

IIpeoueHb4HN pe3epBu

IIpeonieHpuHUAT pe3epB Ha BB3HMKBa cien 2002r. xato pesynTraT OT BBH3NPHUEMAHETO Ha AJITEPHATHBHO CYETOBOIHO
tpetupane Ha MCC 16 3a nocieBaiia olueHKa Ha CrpajiuTe Ha IpYyXKeCTBOTO.

[IpeoneHpPYHUAT pe3epB HA WHBECTHIMOHHH UMOTH € (opMupaH OT mpeKiTacupUIMpaHe Ha 3¢MH M CTPagd OT HMOTH,
MAalIHH U CbOPBKEHUS KbM UHBECTULIMOHHU UMOTH.

3aKkoHOBH pe3epBH

3akoHoBUTE pe3epBu mpexactaBisBar 10 % oOT perucrpupanus Kamutadl U ca (OPMHUPAHU CHIIACHO W3WCKBAHMATA Ha
TBHProBekus 3aKOH M YCTaBa Ha APY>KECTBOTO M HE MOJUIEKAT Ha pa3npeAeTcHHE MEXKIY aKIIHOHEPHUTE.

Pe3epBu 0T aKkTIOEPCKH NeYaa0H U 3aryou

AKyMyinHpa MpeoIeHKH Ha HETHH MAacWBH MO IUIAHOBE C Je(UHHUPAHM JOXOMIU, MPOM3THYAIIHN OT AKTIOEPCKU IeYasion U

3&Fy6I/I, MNpU3HATHU B APYT BCeOOXBaTeH J0XO0Hd.
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AJIBEHA AJ
MEXJIUHEH ®UHAHCOB OTYET
30 FOHH 2018 r.

JlonbJHNUTEIHH pe3epBH

JloIBITHUTETHUTE PE3epBH ca 3a/IelIeHN OT MeYaIOUTe Ha JPYKECTBOTO.
Hepa3snpenesiena neyaJoa
HatpymanuTe mewanOu BKIIOYBAT HEpaslpeeNeHa medanda OT MAHAIA OTYETHH Mepruoau B pasMep Ha 129 962 xwn.nB u

3aryba OT TeKYIIHs OTYeTeH Tiepruo B pa3mep Ha (15 807) xwr.jB.

18. HETEKY LU 3AABJIKEHUS 110 3BAEMU U ®UHAHCOB JIU3UHI

30 ronm 2018 31 nexemBpu 2017

BGN’000 BGN’000

[onydeHu 6aHKOBH 3aeMHU 57833 49190
[Tony4yenu 3aemMu OT TyponepaTopu 3260 1238
3abIDKSHUS 110 (PMHAHCOB JIM3HHT 919 919
O6mo 62012 51347

[TonyueHnTe WHBECTHLIMOHHH 3a€MH B €BPO Ca JIOTOBOPEHU IPU JIMXBEH MPOILEHT ompejeneH Ha 6a3a mecedeH EURIBOR
wioc Hagbaska (2017 r.: meceuen EURIBOR mumtoc Ham6aBka). [TonydeHUTEe HHBECTHIIMOHHM 3a€MH B JIEBA Ca JOTOBOPEHH
NPY JIMXBEH MPOLEHT onpenelieH Ha 6a3a Tpumeceuen CODHBOP ruttoc HanbaBka.

OO6e3neuenHusTa IO 3a€MHU Ca OTIOBECTCHH B HpI/IJ'IO)KeHI/Ie 3.

Monyyenu 3aeMu OT TYpONEepaToOPH

ITo moroBop ¢ TyporepaTop € NoxyuyeH HHBECTHLMOHEH 3aeM B pasmep Ha 2500xui.eBpo npu (GUKCHPAH JIMXBEH MPOLICHT.

30 ronn 2018 31 nexemBpu 2017

BGN’000 BGN’000
HETEeKyIlla 4acT 3260
TEKyI[a 4acT 1234
O6mo 4494

332[']).]'[)1(8]-[]/]7[ mno (l)PlHaHCOB JIM3UHT

Ilo JA0T0BOD 34 (1)I/IHaHCOB JIM3UHT B IPYIKECTBOTO €4 HACTU CIICHUAIN3UPAHU U JICKA aBTOMOOWJIH U 060py/:[BaHe.
OCTaBaH.[I/ITe CPOKOBC M cCcramrHara CTOMHOCT Ha MHUHHMAaJIHUTE JU3WMHIOBH BHOCKH CBIJIACHO JAOTOBOPUTE Ca KAKTO
cJicaBa:

30 roun 2018 31 nexemBpu 2017

BGN’000 BGN’000
MMUHUMAJIHHA JTM3MHTOBH BHOCKM 0 MEPUOIH:
Jo 1 roguna 144 280
Ot 2 10 5 roguHu 958 958
O0mo: 1102 1238

(52)

OuakBaHa cyMa Ha JMXBaTa (61)
CeramHa CTOIHOCT HA MUHMMAJIHUTE JIN3UHTOBU BHOCKHU 1050 1177
Ot Tax:
Texymu 131 258
Herexyuun 919 919
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19. HETEKY LM 3AIbJDKEHUSI KbM IIEPCOHAJIA

30 ronu 2018 31 nexemBpu 2017

BGN’000 BGN’000

JBarocpodnn 3a1pJDKEHUS KbM MIEPCOHANA TIPU TIEHCHOHUPaHE 107 107
O6mo 107 107

JparocpouHnTe 3aabIDKCHHS KBM IIEpCOHAja BKIIIOUBAT CETramlHaTa CTOWHOCT HAa 3aIbJDKEHHETO Ha JPYKECTBOTO 3a
M3IUTANaHe Ha o0e3MIeTeHuss Ha HaeTHs mepcoHan kpM 31. 12. 2017 romuHa mpu HACThIIBAHE HA NCHCHOHHA BBH3pacT.
Cerinacio Konekca Ha Tpyda BCEKHM CIYXXKHTEI MMa MpaBO Ha O0OE3LICTCHUE B pa3Mep Ha JBC OpPYTHH 3alUiaTH IpH
MCHCUOHHUPAHE, a aKko ¢ paboTHi TpW ChINUs paboromaTen mpe3 mocieaHute 10 TOAMHM OT TPYAOBHUS MY CTaK,
00e3IIeTEHHETO ¢ B pasMep Ha 6 OpYTHH 3arulaTH KbM MOMECHTa Ha MEHCHOHHMpAHE. 3a ONpEIeisiHe Ha TEe3H 3aIb/DKCHUS
JIPYKECTBOTO € HANpaBWIO aKTIOEPCKa OICHKA, KaTo € MOJ3BAJO0 YCIYyTUTe Ha cepTtudummpan aktooep Anren Koctos

Tepaue JIumens Ne 03-A0/19.04.2007 r.

20. HETEKYIIU ThbPI'OBCKHU 3A1bBJIKEHHUSA

Herexymure 3aqbokeHnst Ha cToifHocT 1442 XWiLJIB IpEACTaBIsBAT MONIyYeHH aBaHCH 3a yciyru 3a 2019 u 2020 roauna

(2017 r. — 1442 xun.nB.).

21. TEKYIIH 3AABJI)KEHUS 11O 3AEMHU U ®PUHAHCOB JIM3UHI'

30 ronn 2018 31 nexemBpu 2017

BGN’000 BGN’000

[MonydeHu 6aHKOBH 3aeMHU 3746 8006

3aemMu OT TyponepaTopu 1234 1304
JIuxseH cyan

3anbkeHus o GUHAHCOB JIM3UHT 131 258

O6u10 5111 9568

Ycnousita 1o 6aHKOBHUTE 3a€MHU U (PMHAHCOBHS JIM3UHT ca ornoBecteHu B [Tpunoxenue 19.

22. TEKYIIHU 3AABJI)KEHUSA KbM CBbP3AHU NPEANIPUATHUSA

30 ronn 2018 31 nexemBpu 2017
BGN’000 BGN’000
3aIbIDKEHMS 110 TOCTaBKH 2754 1262
3abIKEHNUs 10 MOJIyYeHH aBaHCU 1511 428
3aabpaKaHU CyMH 332 TApaHLIUOHHU PEMOHTH 723 638
0610 4988 2328
3aabiKeHUs 110 MOJYYEeHH aBAHCH ! 30 roun 2018 31 nexemBpmu 2017
BGN’000 BGN’000
Anbena Typ EAJ] 1766 275
®namunro Typec EOO/] 988 153
Oomo 2754 428
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3alI'bJDK€Hl/ISI 110 JOCTAaBKH:

Anbena ABrotpanc AJ]
Exoctpoit A/

Murepckait AJ]

Anbena typ EAJl
®namunro Typc EOO/]
MenmuuuHcku neHTsp Meauka Andena EAJT
bpsct I AL

Anda xoncynt 2000 EOO/]
Bbsnara naryna A/

Tuxus kb1 AJ]

O0mo

3axbpikaHu CyMH 32 TApAaHIMOHHU PEMOHTH:

Exoctpoit A/l
Bbpscr 1 AJL
Oo6mo

23. TBPTOBCKHU U APYT'U 3AABJI)KEHUSA

3abIDKEHNS KbM JOCTABUMIIN

ITonyuyenu aBaHcu

3arbpKaHu CYMH 33 TAPAHIIMOHHN PEMOHTH
3aabmKEeHNE 33 TUBUICHTH

JaHpYHU 3a1BIDKEHAS/0e3 KOPIOPAaTUBEH TaHBK/
Jpyru 3aabmKeHAS

O6mo

IMosnyyenu aBancu

ABaHCOBO IMOJYYCHU HAaCMU

Kpartkocpounu aBaHCH OT TYpOIIEPaTOPH U APYTH KINEHTH

0610

30 ronn 2018 31 nexemBpu 2017
BGN’000 BGN’000
318 551
701 191
240 190
97
131 87
4 81
114 50
12
3 2
1
1511 1262
30 ronn 2018 31 nexemBpu 2017
BGN’000 BGN’000
609 593
114 45
723 638
30 ronn 2018 31 nexemBpu 2017
BGN’000 BGN’000
16923 8819
29389 5815
3911 2942
614 1608
4553 406
601 217
55991 19807
30 ronn 2018 31 nexemBpu 2017
BGN’000 BGN’000
1772 2063
27617 3752
29389 5815

24. 3BAABJIKEHUS KBM IIEPCOHAJIA U 3A COIIMAJTHO OCUT'YPSIBAHE

3amraTé ¥ Bh3HArPaKACHUS

TeKyH_U/I 3aABJDKCHU 110 TIJIAHOBC 3a )Ie(bI/IHI/IpaHI/I J0Xo0au

3abIKEHUS 32 COLMAIHO U 3][PaBHO OCUTYPSBaHE

30 ronm 2018
BGN’000

2251
214
951

31 nexemBpu 2017
BGN’000

620
214
346
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Hewusnon3sanu oTmycku
ColMa HU U 3[paBHA OCUTYPOBKU BBPXY OTIIYCKUTE
O6mo

25. IPUXOIN

[Mpuxoau oT npoax0a Ha MAKETHU TYPUCTUUECKH YCITyTH
[Mpuxoau OT APYTH CHIIBTCTBAILM TYPUCTHYESCKU YCIYTH
[puxoau oT HaeMu

Oo6ur0

26. IPYTH JIOXOAU/3ATYBHM OT JEMHOCTTA - HETHO

[Mpuxomu ot npoaax0a Ha UIMOTH, MallIMHU U ChOPBKEHHS
banancoBa cTOMHOCT Ha NPOJaACHN UIMOTH, MAIIUHH U ChOPBKEHUS
Ileyan6a or npoaaxda Ha UMOTH, MAILIUHHU U CHOPbKEHUS
IMpuxoau ot mpoxax0ba Ha MaTepHaIn

OT4eTHa CTOMHOCT Ha NPOJAJCHUTE MaTepUaIn

IMeyan6a or npoaaxkbda Ha MaTepUaIH

M3nuurbliv Ha MaTepuasHu 3anacu

[Tpuxonu ot puHAHCHUpPAHUS

IIponganen manoTpaeH UHBEHTAp

IIpuxonu OT HEYCTOMKH

Hpyru

O6mo

27. PA3XO/JI1 IO BUJOBE U ®YHKIIMOHAJIHO INPEJHASHAYEHUE

Pasxonu 3a MmaTepuanu

Pasxonu 3a BBHILIHYU yCIIyTH

Pa3xonu 3a nepconana

Pa3xonu 3a amoptuzanuu

Jpyru onepaTuBHU pa3xonu

CebecToHHOCT Ha NMPO/IACHUTE XPAHUTEIHN NPOIYKTH U HAITUTKA
M3menenne Ha 3amacuTe OT IPOTyKIHS

Oomo

28. PA3XO0O/I1 3A TIEPCOHAJIA

3arutaT Ha nepcoHaa (6e3 ynpaBlIeHCKHUS)
Bp3HarpaxaeHust Ha yrpaBiIeHCKUs EPCOHAT

331 331
55 55
3802 1566
30.06.2018 30.06.2017
BGN’000 BGN’000
14031 11167
1769 1348
1916 1864
17716 14379
30.06.2018 30.06.2017
BGN’000 BGN’000
13
13
10 13
10 13
16 10
3 5
48
154
11 31
242 72
30.06.2018 30.06.2017
BGN’000 BGN’000
4639 5 759
7316 6318
9164 7678
7977 5714
512 507
4374 3760
(101) (125)
33881 29 611
30.06.2018 30.06.2017
BGN’000 BGN’000
7291 6081
360 304
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MEXJIUHEH ®UHAHCOB OTYET

30 FOHH 2018 r.

ConuanHy U 3ApaBHU OCUTYPOBKH BBPXY 3aIlJIaTH U Bb3HArPaXKICHUS 1327 1053
CoupnaiHu npuIoOMBKH U Ha0aBKH 186 240
Oo6mo 9164 7678

29. DUHAHCOBHU IMPUXO/IU

30.06.2018 30.06.2017
BGN’000 BGN’000
[omoxxuTenHN BaTyTHH KYPCOBH Pa3JIUKU 78 58
[Ipuxoau OT JTUXBY 10 3a€MU 21 77
[Ipuxoau oT IMBUACHTH 1553 3779
[omoxxuTeTH Pa3TUKH OT ONEPAIIH C MHBECTUIINN 10603
0610 1652 14517
30. ®PUHAHCOBH PA3XO/1HU
30.06.2018 30.06.2017
BGN’000 BGN’000
OTpuIaTeIHN BaTyTHU KYPCOBU Pa3IUKH 24 19
Pa3zxoau 3a TUXBH 110 3aeMU 567 741
Pa3xoau 3a Takcu 10 OAaHKOBH 3a€MH 36 26
Pasxomu 3a nmuxBU 10 PUHAHCOB JTM3WHT 9 3
0610 636 789

31. PA3XO/ 3A JAHBLMU - TEKYI JAHBK 1 OTCPOUYEHU JAHBILU BbPXY INIEYAJIBATA

OTcpoqun JAHBYHHU AKTHBHU U NAaCHUBHU

AKTHBH 1m0 OTCPOYECHU NaHbIH BpeMeHHa JAaHBbK H3MeHeHuUe 3a HN3meHeHue 3a BpeMEeHHa JaHBbK
pasjiuka CMETKa Ha CMETKa Ha Apyr pasjimka
neyajadm u BceoOXBaTeH
3aryou I0X0/X
30.06.2018 30.06.2018 2018 2018 31.12.2017 31.12.2017
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
O0e31eHKa Ha HHBECTHIIUH (2163) 217 (2163) 217
Xemxupane
Hauucnenus 3a nepconan (731) 73 (731) 73
OO0e31eHKa Ha B3€MaHUsI (683) 68 (683) 68
O6mo (3577) 358 (3577) 358
Hac]}[B]}[ 1o OTch‘-[e]-[]/[ JaHbIH BpeMeHHa JAHBK HN3MmeHeHue 3a HN3MeHeHue 3a BpeMeHHa JAHBK
pasiuka CMETKa Ha CMETKa Ha Apyr pa3juka
ne4yayion u BceoOXBaTeH
3aryom J10XO0/1
30.06.2018 30.06.2018 2018 2018 31.12.2017 31.12.2017
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
WUMoTH, MamMHA ¥ CHOPBKEHHS, B
T.4. 161973 (16198) 161973 (16198)
IIpeoyenvunu pesepsu 103020 (10302) 103020 (10302)
WHBECTUIIMOHHH UMOTH, B T.4.: 18010 (1801) 18010 (1801)
Ipeoyenvunu peszepsu 10855 (1086) 10855 (1086)
O06mo 179983 (17999) 179983 (17999)
OTcpoyenn 1aHBIH — HETO 176406 (17641) 176406 (17641)
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HpI/I MMPU3HABAHETO HA OTCPOYCHUTEC JaHBYHU aKTUBU € B3C€Ta NPECABU BEPOATHOCTTA OTACJIHUTEC BpEMCHHU PA3JIMKU J1a UMaT

00paTHO TpOsIBIIEHUE B OBEIIE.

32. PUHAHCHUPAHUS

CDI/IHaHCI/IpaHeTO BKJIFOYBA IMOJYYE€HU CYMHU T10:

v' morosop Ne 201144 or 01.12.2011r. ¢ J® ,3emMenenue” 3a MpeaocTaBsiHe Ha (UHAHCOBA MOMOIL IO

,,HallmoHaIHa mporpama 3a MoAnoMarane Ha Jio3apo — BUHApCKUsI CEKTop” 3a Msipka ,,IIpecTpykTypupane u

KOHBEpCHs Ha BUHEHU J1035”

v OII ,,Pa3BuTHe Ha KOHKYpeHTOCIIOCOOHOCTTA” 110 JloroBop 3a 6e3Bb3MesaHa puHancosa nomonr Ne 4 MC —

02 — 115/27.04.2012r. ¢ MUET, no npoekrt ,,[loBuimaBane Ha KOHKYPEHTOCTIOCOOHOCTTa Ha AnmbeHa AJ]

Yype3 BHEAPsIBaHE HA HHPOPMAIIMOHHA CHCTEMA 32 YIIPaBJICHNE Ha YOBEIIKUTE pecypc”

v/ OuHAaHCUpaHe MO J0r0BOp Mexay EBpomeiickata KOMUCHS 33 MHOBAIMKM W MPEXH M 12 JUIA OT pa3indHu

ABPIKABU IO MPOCKT 3a ,,I/IHTGJ'II/II‘GHTHa CUCTEMaA 3a CbXpaHCHUEC Ha BB300HOBIEMA CHCPIrus Ha OCHOBaTa

Ha MHTErpUpPaHU CICKTPUYCCKU aBTOMOOUIU U AKyMYyJIaTOpHU 3a Ch3JlaBaHC Ha BB3MOKHOCTHU 3a MO6I/IJ'IHO,

pasmpeneseHo U IEeHTPATM3UPAHO ChXpaHEHUE Ha €HEeprusita B pasmpenenutrenHata mpexa — INVADE®.

Koopnunarop Ha mpoekta ¢ Smart Innovation Hopserusi.

33. KOHIIECUH

HpyxectBoto (“KoHmecnoHepbT”) M3NBIHSIBA CKIIOYCHH [OTOBOPH 32 KOHIIECHH C MPAaBUTEICTBOTO Ha

Pemry6mmika

Bbenrapus (“bpxaBaTa”) 3a M3MON3BaHE Ha IUIakoBeTe B AslbeHa M BaTOBCKM KaKTO M KOHIIECHS 3a M3IOJI3BAHETO Ha

MUHEPAJICH U3BOP.

JIoroBOpBT 32 KOHIIECHs M3MOI3BAHETO HA Tuaxa B AnbeHa e moanucad Ha 9 mapt 2009 r. 3a mepuon ot 10 roauam, a 3a

miaxa baroBcku — Ha 5 aBryct 1999 r. 3a nepuon ot 20 roauHu.

34. CBbP3AHU JIMLIA U CAEJKHA CBbC CBbP3AHU JIMLIA

CJ'ICI[HI/ITe npeanpudATd ca CBBP3aHU JIMIA 3a JAPYKECTBOTO 4YPE3 IMPAKO MKW KOCBCHO IIPUTEIKAHUE HA KOHTPOJI H

3HauuTeNHO BiusaHue 3a 2018 u 2017 roguna:

CBbp3aHu Juua

Anbena Xonguar AJl

Anbena typ EAJL

Axtus CUII EOO/]

IIpumopcko ky6 EAJT

Bsnara naryna EAJ]

Busur bwarapus EOO/], Pymbaus
Hporepun Mennka Andena EOO/]
Exoarpo Al

Exoctpoit Al

WuTepckait A/l

Menunmuackn eHTEp Mennka Anberna EAJ]
[Tepmeryym mobumne bBI' A/l
Tuxust k1 Al

Bupg Ha cBbp3aHoCT

IIpennpustie Maiika

JplepHO npeanpusTie
JblepHO npeanpusTie
JblepHo npeanpusTie
JblepHo npeanpusTie
JplepHO npeanpusTie

HwiiepHo npennpusitue 10 23.10.2017r.

JbiepHo npennpusTue
JbiiepHo npennpusTie
JbiepHo npennpusTue
JbiepHo npennpusTue
JbiepHo npennpusTue
JplepHO npeanpusTie
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®namunro type EOO/], I'epmanus

Xoten ge Mack A1, Anzep, lIBeitnapus

HII Exoctpoit, M3maunn, Ykpaiina
Crierman3upana OOJHHIA 32 peXaOMINTAIUL
Menuka Andena EOOJ]

Anbena ABrotpanc AJ]

Anda korcynt 2000 EOO/]

Axtonoun pusopT EAJ]

Boearapus — 29 A/l

Jobpymxancku Teketn A/l

Wnuc AJ]

Hxko-6uznec Al

Coxonen boposer A/l

Doxap ALl

Xemyctypuct AJ]

3npaBHO yupexaeHne Meanka Anbena Al
Menumuncku ueHtsp Meauke benrapus OO/

Bbpsict 1 AL

JIpliepHO mpeanpusTie
JIpliepHO mpeanpusiTue
JsmepHo npeanpustue 1o 19 mapr 2018r.
JbiiepHo npennpusTie

JbiiepHo npennpusTie

JbiiepHo npennpusTie

JbiiepHo npennpusTue

JbiiepHo npennpusTie

JsmepHo npeanpustue ao 19.10.2017 r.
JpiiepHo npeanpusiTie

JsmepHo npeanpustue no 19.10.2017 r.
JpliepHo npeanpusiTue

JsmepHo npeanpustue no 16.01.2017r.
JpiiepHo npeanpusitue

AconuupaHo npeanpusTue

ACOLUHMPAHO MPEATIPUITHE

ACOLUMPAHO MPEATIPUITHE

HpyxecTBa o KOHTpoJIa Ha KJIOUOB ynpasieHcku nepconan ca Ex Jxku A AJl, En Ixu Ap Koncynr OO/, Mennamakc
rpyn OO/, Hapuk Xonaunar AJl, Hapuk pagno AJl, ®@etickom OO/], AxkBanonukce boiarapus EOO/, Eitu Ap Kenutsn A/l,
Pexnamua arenius lapuk (PAT) EOO/, dapuk ckait EOO/I, Jlapuk Axanemust EOO/I, Hapuk 90 Codust EOO/I, Iuranena

EOOJ, Ceumap OO/I.

OcbIIecTBeHH ca CIICIHUTE CACIIKM ChC CBbP3aHM JIMIIA.

IHokynku OT CBbP3aHHU JIMLA

vuepnu npeonpuamusn

Exoctpoit AJ]

Anbena typ EAJ]

Ekoarpo Al

Wnrepckait AJ]

Menumackn eHTsp Mennka Anoena EAJL
Bsmara Jlaryna EAJL

Anbena ABtorpanc A/l

Tuxus ket AJ]

Xemyc Typuct Al

Wnuc AL

CBP Menuka Andena EOOJ]

Axrtus CUIT EOO/]

/Ipy2u npeonpuamun nod 06wy KOHmMpo.
Bpscr I AI

O6mo

IIpoaax0du Ha cBbpP3aHM JULA

vuepuu npeonpuamus

Anbena typ EAJ]

®namunro Typc EOO]]

Exoarpo A/l

bsinara naryna Al

MenuuuHckn neHTsp Meanka Andena EA/J]
[Mepneryym mob6ue BI' A/l

IMpumopcko kiyo EAJT

30 ronu 2018 30 ronu 2017
BGN '000 BGN '000
1570 3935
174 176
225 355
58 53
70 36
2
584 429
2 5
12
6
1
1 1
301 261
2988 5269
30 ronu 2018 30 ronu 2017
BGN '000 BGN '000
112 1096
179
84 63
57 42
22 46
5 6
2 1
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Wntepckait ALl
Exoctpoit A/l

Anbena ABrorpanc A/l
Xemyc Typuct Al
Anda Korcynt EOO/]
Oo01o

IIpenocraBeHn aBaHCH 32 ABJATOTPAHHU AKTHBHU

Mvuwepnu npeonpuamus
Bbpscr I AIL

IIpenocraBeHn aBaHcu:

vuepnu npeonpuamus
Exo Arpo A/l

Axrtus CUIT EOO/]
Oo01o

Hony4yenu aBancu

vuwepnu npeonpuamusn
Anbena typ EAZl
®namunro typc EOO]]
O6mo

le/lXOZIH OT JIMXBHU 110 3a€MHU

vwepnu npeonpuamusn
Bsmara maryna EAJ]
[pumopcko kry6 EAJL
Anbena ABrotpanc AJ]
WUnmuc AL

Oo61o

le/lXOZIH OT AS1JI0BU Yy4YacTHusl

vwepnu npeonpuamus
Anda xorcynt EOO/]
Coxkomnen bBoposerr AJL
Bearapus 29 ALl

Xemyc Typuct Al
Exoctpoit A/l

WUnuc AJ]

Anbena Typ EAJ]
Anbena ABrorpanc A/l
O6mo

17 19
9 40
1 1
1
1
309 1495
30 ronm 2018 30 ronn 2017
BGN 000 BGN 000
5 86
5 86
30 ronn 2018 30 ronn 2017
BGN’000 BGN’000
55
60 61
115 61
30 roun 2018 30 ronu 2017
1766 275
988 153
2754 428
30 roun 2018 30 ronn 2017
BGN '000 BGN '000
1
45
14 22
6 7
20 75
2931
50 178
252 162
200 79
214
235 156
454 273
148
1553 3779
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35. YIIPABJIEHUE HA ®PUHAHCOBUSI PUCK

[Ipn ochmiecTBsiBaHE Ha CBOSATA TEKYIa, WHBECTUIMOHHA W (DMHAHCOBA IEHHOCT, [Ipy’KECTBOTO € M3JIOKEHO Ha CIETHUTE
(hMHAHCOBH PHCKOBE:

. Kpenuren puck: Bb3MOXHOCTTA [UIBKHUK Jla HE W3IUIATH JBDKMMAaTa CyMa — M3ISUI0 WIIH YaCTHYHO — WM Ja HE TO
M3IUIATH CBOEBPEMEHHO, IIPEIU3BUKBANKN 110 TO3M HA4YMH 3ary6a 3a /IpyecTBoTO;

. JIMKBU/IEH PHUCK: PUCKBT KOMIIAHMATA 13 HAMA WIN Jia He € B ChCTOSIHUE Ja Ha0aBM NMapU4HU CPEACTBa, KOraTo ca
HEoOXOMMH U IOPay TOBA J]a CPEIIHE TPYIHOCTH IIPH U3ITBIHEHNE HA CBOMTE (DUHAHCOBU 33 bJKCHUS;

. [Tazapen puck: pHUCKBT olpeneieH (UHAHCOB HWHCTPYMEHT Ja MpeTbpnu KoyiebaHHWs [0 OTHOILCHHWE Ha
CIpaBe/IMBaTa CTOMHOCT WJIM Ha OBbJCIIUTE MapuuHHM MOTOIM B pe3yiTaT Ha KojeDaHWs Ha Ia3apHUTE LeHH. BepmiHoct
JpyXeCTBOTO € U3JIOKEHO Ha TPU KOMIIOHEHTA Ha Ia3apHUS PUCK:

- JIuxBeH puck;

- Banyren puck;

- Puck ot mpoMsiHa B ieHaTa Ha COOCTBEHHS KaIUTall.

3a eheKTHBHO ynpaBiieHHE Ha Te3U pHCKoBe, ChBeTa Ha TUPEKTOPUTE € OJ0OPHI CIEUU(PHUIHN CTPATETHU 33 MEHUJDKMBHT
Ha (UHAHCOBUS PUCK, KOUTO ca B CHOTBETCTBUE C KOpHOpaTHBHUTE eii. OCHOBHUTE HACOKU Ha TE3H CTPATETHU ONPEAENIAT
KPaTKOCPOYHHUTE M IBITOCPOYHHTE eI U ACHCTBHUS, KOUTO TPsiOBA Jia ce MpeIpHuemMar, 3a jia ce yIpapisBaT (UHaHCOBUTE
PHCKOBE, IIpeJ] KOUTO € U3IIpaBeHo [IpyxKecTBOTO.

OCHOBHHUTE HACOKH Ha TOJINTHKATA [0 OTHOLICHNE HA (JUHAHCOBUTE PUCKOBE €A CICTHUTE:

* MuHUMH3UpaHEe Ha JIMXBEHHUS PUCK, BATYTHHUS PUCK M IICHOBUS PUCK 32 BCHYKH BHJIOBE CJICIIKH;

* MakcuManrHO W3MOJI3BaHE Ha ,,6CTECTBEHOTO XEKHMpaHe”, MPH KOETO B MAaKCHMalHAa BB3MOXKHA CTEIIEH ce 3ajlara Ha
€CTECTBEHOTO NpPHUXBAIlaHE Ha MPOAAKOH, Pa3Xo/H, IbDKMMU CYMH M B3€MaHUs, MPEU3YUCICHH B ChOTBETHATa BayTa,
BCJICICTBHE Ha KOETO CE Hajlara puiaraHe Ha CTpaTeTHH Ha XeKUpPaHe caMo 3a cajjaTa B mpesuiieHue. Coluarta cTpaTerus
ce MpuJjiara 1 1o OTHOIICHHUE Ha JTUXBEHHS PHUCK;

* BHenpsiBaHe Ha JIepUBaTHUBH WIH APYTH MOJOOHN HMHCTPYMEHTH €IMHCTBEHO 3a LIEJINTE HA XeKUPAHE;

* Beuuku geHOCTH 10 yrpaBiieHHe Ha (PMHAHCOBUSI PUCK CE OCBIIECTBIBAT M KOHTPOJIHMPAT Ha IIEHTPATHO HUBO;

* Benuku neiiHocTH 10 yrpaBiieHHMe Ha (PMHAHCOBHS PHCK CE OCBIIECTBSBAT HA pasyMHA M IIOCIEIOBAaTEIHA OCHOBA M IPH

CIIa3BaHC Ha Haﬁ'HO6pHTC Na3apHu NPaKTHUKU.

I[py)l(eCTBOTO MOXKC J1a MHBECTUPpA B AKUHWHU WA APYrd HOI[O6HI/I HUHCTPYMCHTHU CaMO B cnyqaﬁ, 4c € Hajuue BPEMCHHaA

JIOMTBJTHUTEITHA JINKBUIHOCT, KaTo 33 BCUYKH MOJAO0HH CIIENKH € He00X0auMo paspernienre ot ChBeTa Ha JTUPEKTOPHTE.

HO-}Z[OJ'Iy Ca OIMMCaHU PA3JINYHUTE BUTOBEC PUCKOBE HA KOUTO € U3JIOKCHO JPYKECTBOTO MMPHU OCHIIECTBABAHC HA ThPIrOBCKUTE

My OIIEpALMU KAKTO U BB3IPUETUAT IOAXO0 IIPU YIIPABJICHUETO HA TE3U PUCKOBE.

Baayren puck

I[py)KCCTBOTO HE € MU3JIO)KCHO Ha CBHICCTBEH BaJXIyTCH PHUCK, 3allOTO OCHOBHO HEI'OBUTC OICpallMu U CHACIKHU Ca

JACHOMUWHUPAHU B 6”I>J'Il"apCKI/I JIeBa W/UIHn €BpPO, JOKOJKOTO NOCJICAHOTO € C (bHKCHpaH KypcC CIpsAMO JIEBa IO 3aKOH.

LenoBu puck
IlenoBata nonuTHka € QYHKIHS OT CIeTHHUTE (AKTOPH — CTPYKTypa Ha Pa3XOauTe, LIEHH Ha KOHKYPEHTH W IOKYyIaTelIHa

BB3MOKHOCT Ha NOTpEOHTENHNTEe, PEeryJaTOPHH pPEXUMH. J[pyXKecTBOTO mpmiara I'bBKaBa (UPMEHa CTpaTerus C Iel
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MNOAABPIKAHE Ha ONTHMAJIHO HHUBO Ha pPa3XoAUTE, pasHIUPpABAHC Ha HOMCHKIIATypaTa Ha IMPOAYKTHUTC W YCIYTHUTC U

MOAABPIKAHE HAa TMa3apHU U KOHKYPCHTHU LICHOBU paBHUIIA.

Kpeauren puck
KpenuTHUAT pUCK € OCHOBHO PHUCKBT, IPH KOWTO KIMEHTHTE M APYTUTE KOHTPAreHTH Ha IPYKECTBOTO HAMA Ja ObAaT B
CBCTOSTHHE 12 M3IUIATSAT M3IUI0O M B OOMYAHHO MPEABHUACHUTE CPOKOBE ABJDKHMHTE OT TSAX CyMH IO 3a€MH, TBPTOBCKH U

ApYTru B3€MaHU4.

OCHOBHHTE (bPIHaHCOBI/I AKTHBH Ha APYKCCTBOTO HOCHUTCIIM Ha KPEAWTCH PHUCK Ca MapUiHU CPpCIACTBA B 0AHKOBH CMETKH

(TeKyHII/I L[eHO3I/ITI/I), B3€MaHUA IO MPECAOCTABCHU 3aCMU, B3EMaHU OT KIIMCHTU U JPYT'U KPAaTKOCPOYHU B3€MaHUs.

3a OorpaHn4aBaH€ Ha KpPCAWUTHHUA PUCK IO TEKyIIU U CPOYHU JACIO3UTH B 6aHKI/I, JAPYKECTBOTO € BBIIPHUCIIO IMOJUTHUKA Ja
pasnpeacisi 1 UHBECTHUPA CBO6OI[HI/ITG CH MapuU4HU CPEACTBA B pa3IMYHU (1)I/IHaHCOBI/I HWHCTUTYIMHU B BLJ’IFapI/Iﬂ, C BHCOKa
penyTtanuda U JOKa3aH CTaOUJIUTET.

I[py)l(eCTBOTO HC MPCAOCTABA KPEAUTHU NEPUOAN HA KIIMCHTUTC CH. T'onsama gact ot TYPUCTHYCCKUTE YCJIYI'H U HACMHUTC CC
npearjiamar. I[py)KCCTBOTO MNpeaocTaBsa 3a€MU OCHOBHO Ha CBBP3dHM JIMIA, KaTO CC U3UCKBAT U CbOTBECTHUTC o0e3mneueHus —
3alliCH Ha 3aIll0OBEa W/WAIU UIOTEKH Ha HCABWXVWMH UMOTH B 3aBUCUMOCT OT B3aUMOOTHOIICHUATA HA ley)KeCTBOTO ¢ nmmnara. B
ley)i(eCTBOTO HiAMa 3HA4YUTCIHA KOHLCHTpalusd Ha KPEAUTCH PUCK. PBbKOBOACTBOTO HE OYaKBa 33Fy6I/I, B CJICACTBUC Ha
HCUBIIBJIHCHUE Ha 3aAbJDKCHUATA Ha CBOUTC KOHTPArCHTH. I[py)KeCTBOTO nMa u3rpaacHa IHOJIUMTHKA, KOATO OrpaHr4aBa
pasMepa Ha Kp€auTHaTa CKCIO3UIUA KbM OTACIHA q)HHaHCOBa HHCTUTYLIUA. MakcumaiHaTa eKCIO3HUIIUs Ha KPEAUTCH PUCK €

OajlaHcoBaTa CTOMHOCT Ha q)I/IHaHCOBI/ITe AKTHBH.

BiemanmsaTa oT KiameHTH ca MNpeACTaBCHU B OTYCTA 3a (1)I/IHaHCOBOTO CbCTOAHUEC B HCTCH pasMcp CJICA INMPUCIIAJAaHE Ha
HA4YUCJICHUTC O6€3H€HKI/I 110 CbMHUTCIIHU 1 pr,IlHOC’b6I/Ipa€MI/I B3eMmaHus. TakuBa 0663HGHKI/I Ca HallpaB€HU KbACTO U KOraTo

ca Ounu HanmuIe ChOUTHSI HISHTUPHUIUPAIITN 3aTyOH OT HECHOMPAEMOCT CHITIACHO MPEIUIIIEH OIUT.

JIukBHEH pUCK

JIMKBUIHUAT PUCK Ce M3pa3siBa B HEraTHBHATA CHUTYaIUs IPYKECTBOTO Ja HE ObJe B ChCTOSHHUE Jla MOCPEIHEe 0e3yCIOBHO
BCUYKH CBOM 3aJbJDKEHHS CBIJIACHO TEXHMsI Majexk. 10 NpOBEXIa KOHCEpBAaTMBHA INOJUTHUKA IO YIpPAaBJIECHUE Ha
JUKBUIHOCTTA 4Ype3 KOSATO IOCTOSHHO MOIIBbpXKa ONTHMAJCH JIMKBHICH 3allac MapHIHH CPEICTBa AoOpa CIIOCOOHOCT Ha
(MHaHCHMpaHe Ha CTOMAHCKAaTa CH JAEWHOCT. [IpyKeCTBOTO TeHepHpa W paslojiara C JOCTaThYHO COOCTBEHH OOOpPOTHU
cpenctBa. Tekymo MaTypUTETHT H CBOCBPEMEHHOTO OCBIIECTBSIBAHE HA IUIANAHHUATA CE CIEAN OT (PHMHAHCOBUSA OTAET KaTo
ce MOJIbpKa €XeTHCBHA HH(DOPMAIUS 332 HAJHYHUTE MAPHYHH CPEACTBA M MPEACTOSIIUTE IUIAlaHKsI. 3a CBOOOTHHTE

cpencTBa ce OOMUCIS KPaTKOCPOYHO MHBECTHPAHE NP Hai-100pH INXBEHU paBHUIIIA.

Puck Ha J'll/lXBeHO-OﬁB'Lp3aHl/lTe Mmapu4HUuTEe MOTOUM

JInxBeHUsT PHUCK 3a pr)KGCTBOTO BB3HUKBA OT IMOJYYCHUTC ABJITOCPOYHU 3aCMU. 3aemure ¢ IJIaBaliu JUXBCHU NPOLCHTH
usjarat I[py)KCCTBOTO Ha JIMXBCH PHUCK, CBbHpP3aH C MU3MCHCHHUEC Ha 6’I>,HCHII/ITC MnapuyHu NOTOLH. 3aemure ¢ (1)I/IKCI/IpaHI/I
JIMXBCHU MPOLCHTH HU3J1arat I[py)KCCTBOTO Ha JINXBCH PUCK, CBBbP3aH C KoJie0aHus npu 6’I)HCHIO OIPCACIIAHC Ha CIpaBEAJIMBU
CTOMHOCTH. 3a Ja XeKrpa TE3U PHCKOBE, I[py)KCCTBOTO HM3II0JI3Ba ACPUBATUBU U APYrU XCKUpAIU WHCTPYMEHTHU -

XCKMpaHe Ha MAapHUYCH ITOTOK.

53



AJIBEHA AJ
MEXJIUHEH ®UHAHCOB OTYET
30 FOHH 2018 r.

Ilonutnkara Ha I[py)KeCTBOTO € J1a CKJIF0YBa JOroBOPHU 3a 3acM IIPH JIMXBCH MPOLCHT, (l)I/IKCI/IpaH KbM Ia3apHus, HAIIpUMEP

EURIBOR, u excrno3uiuuTe ce ClelsT peryaspHo.

Hammarocture mo 0e3cpodHr AeTmo3uTH B OAHKOBHM CMETKH CE OJHMXBSBAT Ha 0a3za Ha opHUIHANHO OOSBEHHUTE (HUKCHPAHU
JWXBEHH HMBA OT CHOTBETHAaTa OaHKa M NMPUXOJUTE OT TAX Ca HECHIIECTBEHH MO pa3Mep. JIMXBeHW HUBA MO TO3M THII
JICTIO3UTH HE ca JUPEKTHO OOBBP3aHH C MAa3apHU JHMXBEHH HHIEKCH HO CBIICBPEMEHHO MOTaT Aa ObIaT €XHOCTPaHHO
MPOMEHEHH OT OaHKaTa-KOHTPAreHT B CIEICTBHE HA IIPOMEHHUTE Ha ma3apa. [lopany ToBa Te3u AEMO3UTH ca TPETUPAHH KaTo

(bHHaHCOBI/I AKTHUBU C IPOMCHJIMB JIUXBCH MPOLCHT.

YnpasiieHue HA KANUTAJIOBUS PUCK

C ympaBIieHHETO Ha KamuTajaa IPYKECTBOTO LIEJIH Jia Ch3aBa U MOJIbPiKA BE3MOKHOCTHU TO Ja MPOABIDKH J1a PYHKIIMOHUPA
KaTo JIEHCTBAIIO MPEANpPUATHE U Ja OCUTYpsIBa ChOTBETHATA BB3BPBINACMOCT Ha MHBECTUPAHUTE CPEICTBA HA COOCTBEHHKA
M CTOITAHCKH TIOJI3U Ha IPYTUTE 3aMHTEPECOBAHU JINAa W YIACTHUIIM B HETOBHS OHM3HEC.

Jpy)XecTBOTO yIpaBisBa KallUTallOBaTa CH CTPYKTYpa U MpaBH KOPEKIMH B HES C OTJIEA Ha MPOMECHUTE B HKOHOMUYECKHTE
ycnoBuA. 3a MOAIbp)KaHE WM KOPUTHpaHE Ha KalUTaloBaTa CTPYKTypa pyKeCcTBOTO MOKe Ja KOPHTHpa IUIAlIaHeTO Ha
JIUBUJICHTH HA aKIIMOHEPUTE, BH3BPHIUIAEMOCTTA BHPXY KaluTajla Ha akKIIMOHEPUTE WM EMUCHUAITA Ha HOBU aKIUH.

IIpes nepuoaute, npukirouBamm Ha 30 rouu 2018 r. u 31 mexemBpu 2017 T. HIMa MPOMEHH B IEIUTE, MOJIUTHKATA WM
MPOIIECUTE 3a yIpaBlIeHHE Ha KaluTaa.

JlpyXecTBOTO KOHTpOJHMpa KamuTana Ha 0a3a Ha KOe(UIMEHT Ha 3aJbXKHSIOCT. T0o3M KOepUUEHT ce M3YHCIsABa KaTo
HETHHUS IBIIT C€ pa3fell Ha oOuusl KamuTal. HeTHHs IBJIT ce M3YMCIABA KaTo OT OOIMHTE 3aeMHU (BKIIFOYBAIIH ,,TCKYITH U
HETEeKyIIH 3aeMHU’, KaKTO ca IOKa3aHH B OT4eTa 3a ()MHAHCOBOTO CHCTOSHHE) CE MPHUCIATHAT MApUTe W MAPUIHUTE
exBuBasieHTH. OOMMAT KalWTal ce M3YHCIsIBa KaTo ,,cOOCTBEHHS KamHTal , KAKTO € TOKa3aH B OoT4eTa 3a ()HHAHCOBOTO

CBCTOSIHUE, C€ ChOepe ¢ HeTHHUs AT, HuBaTa Ha 3aIbXKHUTOCT KbM 30 IOHU Ca KaKTO CIIC/BA:

30.06.2018 31.12.2017

BGN’000 BGN’000

OO01110 3aeMH U JIN3UHT 67123 60915
HamasieHu c:napuvHu CpeCTBA U APUYHUA CKBUBAJICHTH (1314) (2183)
Heren apar 65809 58732
OO0 COOCTBEH KANUTAJI 446144 466914
001110 KAMUTAI 511953 525646
CBHOTHOILIIEHNE HA 32T BKHAJIOCT 12.8% 11%

36. YCJIOBHU 3AABJKEHUSA U AHIT'A’JKUMEHTH

O0e3neyeHns U rapaHIuu
O0e3neyenus 1o NMoTyueHH 3aeMu ca onoBecteHn B [Ipuioxerne No3.

[omyuennTe obe3neyeHns 0 IPEAOCTaBEHU KpeAUTH ca ornoBecTeHH B [Tpunoxenns Ne 11 u 15.

Hpe,[[OCTaBCHI/I 0aHKOBH rapaHioyy 3a o0Oe3reyaBaHe M3IIBIHEHHE HA AHTAKUMEHTH I10 JA0Tr0BOpHU MI/IHI/ICTCpCTBOTO Ha

TypI/I3Ma 3a KOHIIECHA Ha MOPCKHU IUIAaKOBEC!:
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Cne cpok 10 31.12.2018 r. — 10 xu.js.

Cse cpok 10 31.01.2019 1. — 1 183 xm.is.

Cse cpok 10 31.01.2019 . - 236 xumn.nB

3a obe3medyeHne O OAaHKOBUTE TapaHIMH ca CKIFOYCHH OTOBOPH 33 B3E€MaHHUS IO pela Ha 3aKOHA 32 OCOOCHUTE 3aJI03U

mexay HpyxectBoTo u bankara nmon ¢opmara Ha Obaeny B3EMaHus 10 CKIIIOYEHHU JJOTOBOPH Ha J[py>KecTBOTO.

IMopbuuTe/icTBa U MPEJOCTABEHU TAPAHLIMHI

JpyXeCTBOTO € CHATBKHUK 110 TOTOBOP 332 0aHKOB kpeaut oT 2016 roguna 3a GuHAHCUpPAHE HA MHBECTUIIMK Ha bsata
Jlaryna EAJ] ¢ rnaBauna xpM 30 roru 2018 r. 9 839 xumm.espo.

JpyKecTBOTO € COJNIMAAPCH IIBKHUK 110 TOTOBOP 332 0aHKOB Kpeaut oT 2013 roauna 3a puHAHCHpAHE HA MHBECTHIIMU Ha
[eprieryym Mo6une BI' EA/ ¢ rmaBanma kpM 30 roru 2018 1. 1335 xmim.espo.

Jpy)XecTBOTO € CONIMAAPEH IIHKHUK 110 TOTOBOP 3a OaHKOB Kpeaut ot 2015 romuna 3a o6opoTHH cpenctsa Ha [lepreTyym
Moo6une BI' EAJ] ¢ rmaBauia kM 30 ronn 2018 r. 427 xui.aesa.

Brmcano e mxupo 3a 3amor Bepxy 1 200 000 Op. akium Ha Andena AJl B [lepneryym Moobwuie BI' EAJ], 3a obe3meuenue Ha
TUIAIAHETO HA BCUYKH 33bJDKEHUS KbM OaHKaTa.

JpyXeCcTBOTO € ChATBKHUK 110 TOTOBOP 332 OaHKOB Kpeaut oT 2015 roauHa 3a puHAHCHpPAHE HA MHBECTHIIUU Ha
“IIpumopcko kiy6”EAJ] ¢ rnaBauna kpM 30 rorn 2018 r. 510 xun.eBpo

JIpyXecTBOTO € ChIUIbKHHUK 10 OaHKOB KpeauT B pasmep Ha 400 XuJ1. JIB. Ha IBLIEPHO ApyKecTBO AndeHa ABToTpanc AJl.
W3nanena 6aHkoBa TapaHius KbM ATEHINS MHUTHHUIM OT uMeTo Ha MHTepckair AJl Ha CTOMHOCT 54 XWILJB. CBC CPOK IO
30.06.2019 1.

Wznanena GankoBa rapanmus kM TJ] Ha HAII ot umeto Ha Exo Arpo AJl ¢ men oOe3rmevaBaHe Ha JOCTaBKa HA TEYHU

ropusa Ha cToiHOCT 50 Xxui.aB. cbe cpok 20.10.2018 1.
37.CbBUTHUSI CJIE] KPASI HA OTYUETHUS NNIEPUO/

Cnez[ Kpas Ha OTYETHUA MEPUOT HE Ca HACTHITUIIN C’I)6I/ITI/I$[, KOUTO Ja OKa3BaT CHIICCTBECHO BJIMAHUE BbPXY UMYIIECTBEHOTO

u (I)I/IHaHCOBO CbCTOSIHHUEC HA APYIKECTBOTO.
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