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CYETOBO/JHA IIOJINTUHKA H IIPH/IO’KEHUA

1. Mudopmanus 3a HKOHOMHYeECKaTa rpyna

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

Jpy:xecTBO - Maiika

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

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

K.K. Anbena — 9620

00:1. ToOpuu

boarapus

JAbuepHn apys;xecrsa

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

roaun 2017r. ca:

JblepHy NpeANPUATHS PErHCTPUPAHN B

cTpaHara: ITpoueHT HA HHBECTHIHATA
30.r011.17 31.lexemBpu.16
Menumuackn neHTsp Menuka Anbena EAJ] — k.k. 100 100
Anbena
Crienanu3upana OOJHHIA 38 PeXaOMIUTAIIUS 100 100
Menuka Andena EOOJ] — k.k. Anbena
Anbena typ EAJ] — k.k. AnbeHa 100 100
[Tpumopcko kiny6 EAJL - rp.IIpumopcko 100 100
Anda xorncyar 2000 EOO/I 100 100
Bsnara naryna A/l - c.Tonouna, o6muna KaBapna 100 100
Wntepckait AIl — c. JlecHoBo, Enun Ilenun 99.99 99.99
Doxap Al — rp. Codus 99.70
Uxko - busznec AJ] — rp. [Tnosaus 99.68 99.68
Wnuc A/l —rp. Bapna 98.88 98.88
Xemycrypuct AJl — rp. 'abposo 98.39 98.39
AnGena aBrotpanc AJl - k.k. Anbena 98.23 98.23
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Coxonen-boposenr A/l — k.k. boposen
Exoarpo A/l — x.x. AnbOeHa

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

Exoctpoit Al — rp.Jo6puy

Tuxus kb1 AJ] — rp.bamuuk

Ileprieryym Mo6une BI' AJ] — k.x. Anbena

Jbl1iepHy NpeANpUATHS PErUCTPUPAHM B Yy KOMHA:

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

Jb1epHn npeanpusaTUs Ha [IbIIepHUTE IpYyKecTBA:

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

aconuupano Ha Exoctpoii ALl

HIT Exoctpoii Ykaiina — nbiiepHo ApyxectBo Ha Exoctpoit A/l
Hporepun Menuka Andena EOO/] — npiiiepHO ApYyKEeCTBO Ha
MenunuHcku 1eHThp Menuka Andena EAJl — k.x. AnbeHa
Axtonon Puzopt EAl- npiiepHo npyxectBo Ha Mko busnec AJ]
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98.16 98.16
97.70 97.70
93.69 93.69
86.94 86.94
67 67
75 75
52.23 52.23

IpoiueHT HA MHBECTHIUSITA

30.100m.17 31.JdexemBpu.16
89.43 89.43
100 100
100 100

HpOHeHT HAa HHBECTHIHUATA

30 roum 2017 31 nexemBpu 2016
90.09 90.09

67 67

100 100

99.68 99.68

HpyxectBara [Tpumopcko xiryd EAJ] u MaTepckait A/l ca myOiamgHH, ChriIacHO 3aKoHA 3a IMyOIMYHO TMpeiaraHe Ha IEHHHU

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

IIpeameTsT Ha NEHHOCT HA IBUICPHUTE NPEATPUATHUS € KAKTO CIEABA:

JblepHy NpeANpPHUATHS PerUCTPUPAHMU B CTPaHaTa:

Mennmmackn neHTsp Menuka Anoena EAJL — x.x. AnOeHa

Crienmanu3upana 0onHHIA 32 pexabmmuranus Meanka AnbeHa

EOO/ — k.x. Anbena

AnbGena typ EAJl — k.x. AnGena

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

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

Exoctpoit Al — rp.Jdo0pud

Tuxus xpT AJ] — rp.bamanx

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

Anda Koncynr 2000 EOO

boarapus 29 ALl

Criennanu3upaHa H3BbHOOTHIYHA JEHHOCT

Criermanu3upana OOJTHIHYHA TOMOII

TypucTtudecka areHTCKa U TypoIepaTopcka JeiHOCT
CeJICKOCTOIMaHCKa ASHHOCT

Typucruuecka aeitHoCT

ABHAlIMOHHU YCIYTH, JIETHILHA AEHHOCT U THPIOBUS C
ropuBa

CeJicKOCTOIMaHCKa JEHHOCT

Typucruuecka 1eHHOCT

CrpoutenHa 1eiHOCT

WsrpaxnaHe, CTONaHWCBaHE U MPoaxk0a Ha IMOTH
[Tpou3BoOICTBO HA €HEPTHS OT BH30OHOBIEMU
€HEepPruiiHu U3TOYHUIU

MexnyHapoaeH U BbTPEIIeH TPAaHCTIOPT

VYhopaBieHne M CTONAHUCBAaHE HAa  HEIBMXKHMA
COOCTBEHOCT

VhpaBieHue M CTONAHWCBAHE HA  HEJBIKMMA
COOCTBEHOCT
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VYmopaBneHne W CTONMAHUCBAHE HAa  HEJIBHKUMA
Job6pymxancku Tekctun AJl COOCTBEHOCT

VYmopaBneHne W CTONMAHUCBAHE HAa  HEJIBHKUMA
Wmuc AJ] COOCTBEHOCT

VYopaBineHne W CTONAHWCBAaHE HA  HEABIDKUMA
Hxo Busnec AJ] COOCTBEHOCT
Coxonern; boposerr A/l Typu3pM U XOTEIUEPCTBO
Xemyctypuct AL TypusbsM U XOTETUEPCTBO

JAblepHy NpeANpHUsATHS PErICTPUPAHM B YY:KOMHA:

Xoten ne Mack AJl — Ansep, lIBeinapus Typucrtuuecka 1eMHOCT
Busut bearapus EOO/] — PymbHus TypucTtuuecka areHTcKa JeHHOCT
®namunro Typc EOO/] - I'epmanus TypucTtuuecka areHTcKa JeHHOCT

JAbmepun npeanpuaTus Ha {bIiepHUTe IpyKecTBA:

Axtu CUIT OO/J] - npimepHo npyxectBo Ha VHTepckait ALl IIpu3BOACTBO HA CTPOUTEIHU MAaTEPUAIU
HIT Exoctpoii YkaiiHa — qbiepHo ApyxecTBo Ha Exoctpoit A/  Typuctuuecka areHTcKka JeiHOCT

Hporepun Mennka Anbena EOO/] — npmiepHo Apyx)ecTBO Ha TBproscka AeHHOCT
Menumackn neHTsp Menuka Anoena EAJl — x.x. AnbeHa

Axronon Pusopr EAJI- neinepro npyxectso a Mo busnec AJl yypapresne u  cromammcame Ha — HeBHKHMA

COOCTBEHOCT
AcOUMHMpPAHU NPeANPUATHS PErUCTPUPAHM B CTPaHATA: IpoueHT HAa MHBECTHIHUSITA
30 ronm 2017 31 nexemBpu 2016
3npaBHO yupexaeHne Mennka AnbeHa 49 49
Bpscr I ALl 45.90 45.90
Meaunuacky neHTsp Meaukc brirapus OO/, upes 40 40

Menurmackn 1eHTsp Menuka Anbena EAJ]

1.1. CobcTBeHOCT U yNpaBJIcHHE HA APYKECTBOTO - Maiika

PaBHpCﬂCJ’[CHI/IeTO Ha aKIIMOHCPHUSA KalluTal Ha IPYKECTBOTO — Maiika AnbeHa AI[ € KaKToO CJcaBa:

AKuHOHepH 30 ronm 2017 roguna
Bpoii akuun AKIHOHEPHO
yuacrue B %
Anbena Xomnauur Al 2708 614 63.39%
VII® Jlosepue 257 285 6.02%
3VII® Anwuanig bearapus 160 122 3.75%
Anbena AJ] 40 384 0.95%
Jpyru ropuandecKu aumna 529 813 12.37%
OWI3HYECKH U 576908 13.52%
O6mo 4273126 100.00%
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IMocnennure mpomern B YcraBa Ha JIpyKecTBOTO-MaiKa ca BIHCAaHH B PETUCTHPa Ha THPTOBCKHTE IpyxecTBa Ha 08 tomm
2011r. [locneaHuTe NPpOMEHU B OpraHUTE Ha YIPaBJCHUE ca BIUCAHU B ThproBekus peructsp Ha 12 maii 2016 r.

Anbena AJl uMa eqHOCTENIEHHA cUCTeMa Ha ynpasiieHHe ¢b¢ ChbBET Ha AUPEKTOPHTE, ChCTOSAII CE OT 5 WICHOBE KbM JlaTaTa Ha
U3TOTBSIHE HA HACTOSAIINA OTYET, KaKTO CJIEABA:

Panocser Kpymos Panes —IIpencenaten va CJ

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

Kpacumup Becennnos CraneB — UieH u V3rbIHUTENICH JUPEKTOP

Maprura IlerpoBa Togoposa - Hnen

Ju Bu Korcynruar EOO/] - Unen

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

JInna, HaToBapeHH ¢ 00110 YIpaBJIeHHe

OauTeH KOMHUTET

SIaKo ATtanacos KameHos

I'unka MBaHoBa ﬁOpZ[aHOBa

Marnanena CiaaBueBa CTosiHOBa

HpyxecTBOTO - MaiiKa € 4acT OT MKOHOMHYECKa IpyIia U HErOBOTO KpaliHo npeanpusitue - Maiika ¢ AJIBEHA XOJIAUHI AL
ChC CEaMIIE U apec Ha yIpaBlIeHHE:
BBJITAPUA
obnact {o6puu, o6muHa bamauk
¢. O6pounte 9620
KK AJIBEHA, crpanara Ha LlenTpanno ynpasnenue Ha Andena AJl, opuc 443
AJIBEHA XOJIAWHI A]l e c emHOCTeIIeHHa cHCTeMa Ha yrpaBieHue cb¢ ChBeT Ha nupekropute kbM 30 roru 2017 roguHa B
CJIC/THUSI CHCTAB:
Hensnxka Ilerposa Benukosa - Jlemupena
Kpacumup Becenunos Ctanes
Maprura Ilerposa Togoposa

WBau Koxes Kaaunkos

1.2. IllpeameT Ha JefiHOCT HA rpynarTa

[IpeamersT Ha neliHocT Ha ['pymata e KOHUIEHTpHpaH BBPXY INpelularaHe Ha 3aBBbpIICH TYPUCTHYECKH MPOJIYKT Ha
MEXIYHapOJHUS U BBTPEIIHMSA 1Ta3ap; MPEIOCTaBsIHEe Ha HH()OPMAIMOHHH, CIIOPTHH, aHUMAIIMOHHH, KYJITYpHH, MEJUIIMHCKA U
JIpYTH BUIOBE YCIIYTH, CBBP3aHN C MEXIYHAPOIHHSA W BBTPEUICH TypU3bM; H3TpaxaaHe, pa3paboTBaHE M OTAaBaHE IOJ HaeM
Ha 00EKTH, COOCTBEHOCT Ha TIpylaTa; CTPOUTEICTBO, TPAHCIIOPTHA JEHHOCT, IPOU3BOJCBO Ha €JI.eHEPTHs, CEIICKOCTOMAaHCKa U

THProBCKa ACHHOCT.

2. CHETOBOJHA INOJIUTUKA

2.1. baza 3a M3rOTBSIHE HA KOHCOJIMIUPAHUSA (PUHAHCOB O0TUET
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MeXOuHHAAT KOHCONHOUpaH (uHaHCOB oTdeT Ha AJi0eHa AJl ¢ U3rOTBEH B CBHOTBETCTBHE C BCHYKH MeXIyHApOIHU
cranziaptH 3a gunancoso oryurane (MCDO), KOUTO ce CHCTOAT OT: CTAaHIAPTH 32 (PUHAHCOBO OTYHMTAHE W OT THIKYBaHHUS Ha
Komurera 3a pazscHenust Ha MCOPO (KPMC®O), onobpenn ot CbBeta no MexayHapoauu cyetoBoanu ctanaaptu (CMCC), u
MeskyHapOIHUTE CUSTOBOAHU CTAHJIAPTH M ThIKyBaHHUATa Ha OuBmus [locrosiHeH komutet 3a passicHsiBane (IIKP), ogobpenu
ot Komurera no Mexnynaponuu cueroBonuu crangapta (KMCC), kouto epexTuBHO ca B cuia Ha 1 siHyapu 2016 ., 1 KouTo
ca mpuetu ot Komucusara va EBponeiickus cpro3. OtueTHata pamka ,,MC®PO, nmpuetn ot EC* mo crimecTBo e ompeneneHaTa
HaIlMOHAJIHA cYeToBOAHA 0aza ,,MexayHapogau cueroBomnu craHmapTa (MCC), mpuera cbc 3akoHA 3a CUETOBOJICTBOTO U

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

MC)KI[I/IHHI/ISIT KOHCOJIMAUupaH q)I/IHaHCOB OTYET € M3rOTBEH Ha 0Oa3a HNCTOPHUYECKA II€HAa C U3KJIIOUCHUC Ha Crpaid OT UMOTUTE,
MAIIMHUTC U o6opynBaHeTo 1 MHBECTULMOHHU MMOTH, KOUTO Ca OLICHCHU IO TAXHaATa CIpaBE€AJIMBa CTOHHOCT KbM Jarara Ha

KOHCOJIMAUPAHUSA OTYET 3a (bI/IHaHCOBOTO CbCTOSHHC.

OTueTHHAT TepHO] OOXBamia efHa KaneHmapHa rogwHa - oT 01 sayapm mo 31 mexemBpu. Tekym otuereH mepuon — 2017

roguHa. [Ipenxonen oryereH neprox — 2016 roguHa.

I'pynata e Bp30pHeNa 1a H3rOTBA U mpeAcTaBs equH OTdeT 3a nevandaTta Wi 3arydara u Jpyrus BceoOxBaTeH noxon. ['pymara
u3bupa Oa IpeicTaBsd KOHCOMMIAMpaHHMA OT4YeT 3a IedanOara wid 3arybata M JApyrus BceOoOXBAaTeH MAOXOH, KaTo IpH
wilacupuKanuaTa H3M0JI3Ba METOAa ,,pa3sXoAuM MO (YHKIHOHANIHO MpeJHa3HadeHHe’, M3BECTEH ChIIO, KaTO METOX
"cebecToiHOCT Ha mpoxaxoOure". I'pynara cuura, 4e TO3M METO| MPEAOCTaBs MO-MoJie3Ha UH(GOPMALHS 32 NOTPEOUTEIUTE Ha

(I)I/IHaHCOBI/ITe OTYCTH, TBH KaTo TOH OTpasdaBa no-;[06pe Ha4yrWHa Ha BOJCHC Ha I[eﬁHOCTTa OT OM3HEC TJICIHA TOYKa.

2.2. Koncoauaanus

MeXIUHHUAT KOHCOMUIUPaH (PMHAHCOB OTYET BKJIFOYBA (PMHAHCOBHAT OTYET HA KOMITAHUSTA - Malika M (PMHAHCOBUTE OTYECTH
Ha HEMHUTE JbILEPHH NPEANPUSITHS, KOUTO ca 00CANHEHH ,,pell 110 pel” Ha 0a3a CXOJHHU TIO3HUIIMH 110 aKTHBH, TACHBH, COOCTBEH
KaIlUTaJI, IPUXOIU M Pa3XxoH, KaTo B3aMMHHUTE pa3deTH U Iepa ca eIMMHUHUPaHHU. 3a OIIeHKaTa Ha HEKOHTPOJIHMPAIIOTO ydacTue
npu Onu3Hec-KOMOMHALMY U Jpyrd GopMH Ha NPUIOOMBaHMS Ha JbIIEPHH JPYKECTBA, € U30paH METOIBT Ha “NPONOPIMOHAICH
IISI1 B HETHUTE aKTHUBH .

@duHaHCOBUTE OTYETH Ha JIBIICPHUTE, CbBMECTHUTE M ACOLMUPAHHUTE APYXNKECTBA 32 LEIUTE HA KOHCOJIUIAIMATA Ca U3TOTBEHH
3a CBINMS OTYETEH IEPHO/I, KAKTO TO3U Ha JIPY)KECTBOTO-MaiKa M IIpU NpHUjIaraHe Ha eJMHHA CYETOBO/IHA ITOJIUTHKA.

JblepHn npeanpuaTHA

ToBa ca apyxecTBa, BKIIOUUTEIHO MPEINPHUATHS, HEIOPUINUECKH JIMNA, B KOUTO APYXKECTBOTO -MailKa, MPSKO MM KOCBEHO,
nputexana noseue ot 50 % ot mpaBara Ha riaac B O0u1otTo cr0panue (B akiMOHEPHUs KaluTa) W/WiI UMa MPaBoTO /1a Ha3HAYH
noseue oT 50 % ot ChBeTa Ha TUPEKTOPUTE Ha CHOTBETHOTO JPYKECTBO H/WIM YIPaKHIBA KOHTPOJ BHPXY TAXHATA (PUHAHCOBA
M OTIepaTHBHA MOJUTHKA (BKJI.IIO CHJIAaTa Ha CKIIFOYEHO CIIOPa3yMEHHE 3a KOHTPOJI MEXKIY aKIHOHEPH) M ONpeAessi OCHOBHHUTE
JIMHWU 32 pa3BUTHE M yIIpaBIeHUE HA JPY>KECTBOTO KaTO IS0 M HA OTAEIHUTE My JIEHHOCTH M HAIllpaBJICHHA, KATO MMa IpaBa
BBbPXY MPOMEHJIMBATA BB3BPHIIAEMOCT IIOCPEIICTBOM CBOUTE IPABOMOIIIHS.

CHuchKbT Ha JbLIEPHUTE APYKECTBA € npesacTaseH B [Ipmioxkenne 1.

I[’LHICpHI/ITC APYKECTBa Ca KOHCOJMAWUPpAHU OT AaraTa, Ha KOATO e(l)eKTI/IBHO € 3alo4HaJI0O YINPaKHABAHETO HAa KOHTPOJI.

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

[Ipu oTunTane Ha MPUAOOMBAHETO HA JBIIEPHU MPEANPUSTHS CE U3IIOJI3Ba METOa Ha MOKymnKaTa. Pa3xoxure 3a npuaoduBaHe
Npe/ICTaBIISIBAT 3aljlaTeHaTa MapuyHa CyMa WM cCyMa Ha MapUYHUTE €KBUBAJICHTH, WIH CIpaBeJIMBaTa CTOMHOCT — KbM JaTara
Ha pa3MsHaTa WM Ha JPYyTr HAYMH Ha Bb3ME3JSBaHE, IPEIOCTABEHO OT NMPEIIPHIATHETO — Malika B 3aMsHa Ha KOHTPOJIA BBPXY
HETHHUTE aKTUBH HA MPUIOOUTOTO mpeanpusitie. [lonoxuTenHa penyTauus uMa B clIydanTe, KOraTo pa3xoauTe 3a NpHIo0uBaHe
ca HO-BUCOKH OT CHpaBeIIMBaTa LIEHA HA HETHUTE aKTHBH Ha NPUIOOHUTOTO IBINEPHO IPYKECTBO. BCAko mpeBHIeHWE Ha
[eHaTa Ha NpUAoOMBaHe HaJ Jefia Ha MpUIOoOHBAIIYs B HETHATA CIIPaBEIJIMBa CTOHHOCT HA PasTpaHUYUMUTE aKTHBH, HACHBU U
YCIIOBHY 3aJBJDKCHHSI KbM JaTaTa Ha NMPUAOOHMBAHE INPEACTABISBA IOJOKUTEIHATA PEIyTalds W ce IPHU3HABA KAaTO aKTHB.
[NonoxwuTenHaTa permyTanus ce OLEHSABa IBPBOHAYAIHO MO LIEHA HA NMPUAOOHMBAHE, KOATO NPEICTAaBIABA IPEBUIICHUETO HA
LIeHaTa Ha PUAOOMBaHe HAJ Jefla Ha NPUI00MBAaIIKs B HETHATA CIIPABEJIMBA CTOMHOCT Ha pa3rpaHUYUMHUTE aKTUBH, TACUBHU U
YCIIOBHY 3a/{bJDKCHUSL.

Cren mbpBOHAYAIHO NIPU3HABAHE PEIyTalMATA, IPUI0OHTa B ON3HECKOMOMHAIINS, CE OLIEHsIBA 10 1IeHa Ha MPHJ00NBaHE MHHYC
HaTpynaHUTe 3aryou oT o0e3IeHKa.

Penyraumsirta, npunoObuta B OM3HECKOMOMHAIMS, HE c€ aMOPTU3HMpa. BMecTo TOBa, BEIHBX TOOHUIIHO WM IO-YECTO Ce
U3BBPIIBA MMPOBEPKA Ha peryTalnusTa 3a 00C3LEeHKa, aKO CHOUTHS I NPOMEHH B OOCTOSATENCTBATA NaBaT WHIUKALMHU, € TA
MOJe J1a € 00e3LeHeHA.

AKO IebT Ha MPUAOOUBAIIKS B HETHATA CHPABEIMBA CTOMHOCT HA PAa3rpaHHMYUMHUTE aKTHBH, IACUBH U YCIOBHH 33IbJDKCHUS,
HaJBWIaBa LleHATa Ha NpHIOoOMBaHE Ha OW3HECKOMOMHAIMATA c€ Npepasriexina HIeHTH(HKauiaTa M OleHKaTa Ha
pa3rpaHMYMMUTE aKTHUBH, NACHBHU W YCJIOBHM 3aJbJDKCHMs Ha NPUIOOMBAHUS M OlLCHKAaTa Ha LleHaTa Ha NpuAoOMBaHe Ha
KOMOUHAIMATA U BCAKO IPEBUILICHUE OCTABAIIO CJIS]| TOBA IIpepasIIexaaHe ce IpU3HaBa He3a0aBHO B IevandaTta WK 3arydarta.
Ilpuoobusane na Ovwepru opysicecmsa

[pu npugoOuBaHe Ha IBIICPHO APYXKECTBO (NpeanpusaTHe) oT I'pynara mpu OW3HEC-KOMOMHALMK Ce W3IION3Ba METOABT Ha
npugoduBane (MOKynko-npogaxo6a). [IpeXBbplIeHOTO BB3HArPaXKICHHE BKIIIOYBA CIIPAaBEIUIMBATA CTOWHOCT KbM JaTara Ha
pa3MsiHaTa Ha MPEJOCTAaBCHUTE aKTWBH, BE3HUKHAINTE HJIM HOCTH 3aJbJDKCHHS W Ha W3/aJCHUTE WHCTPYMEHTH Ha COOCTBEH
KaluTajl OT MPUAOOMBAIOTO JAPYKECTBO, B 3aMsHAa Ha IOJy4YaBaHETO Ha KOHTpPOJA HaJa NPHUIO0OMBAaHOTO JApYXecTBO. Ts
BKJIIOYBA W CIpaBe/UIMBaTa CTOWHOCT Ha BCEKM aKTHB WM [aCHB, KOWTO ce sBsBa pe3yirar OT CHOpa3yMeHHe 3a
Bb3HArpaKAeHHe 1oj ycinoBue. [IpeknuTe pa3xojau, CBbp3aHHM C NpUA0OMBAHETO, Ce MPU3HABAT KATO TEKYIIM 3a MEpHOja, B
KOWTO T€ ca W3BBPILIEHH, C U3KIIOYCHUE Ha Pa3XOUTe 32 EMHUCHS Ha IBJITOBH WIIM MHCTPYMEHTH Ha COOCTBEHHMS KalluTall, KOUTO
ce NPU3HABAaT KaTO KOMIIOHEHT Ha COOCTBEHUSI KaITUTal.

Benukn npupoOUTH pasrpaHMYMMHM  aKTHUBH, IOETH IACHBH W YCJIOBHHMTE (M3KPHCTAIM3MPAIM) 3aJbJDKEHHS B OW3Hec-
KOMOHMHAIMATA, CE OLIEHSIBAT MbPBOHAYAIHO 110 TAXHATA CIpaBeUIMBa CTOMHOCT KbM JlaTaTa Ha pa3MsiHaTa. Besko npesuiienue
Ha cOopa OT NPEeXBBPIICHOTO Bbh3HArpaXkaeHne (OLEHEHO MO CIpaBeUIMBa CTOWHOCT), cyMaTa Ha HEKOHTPOJIMPAIOTO YYacTHE B
NpUIOOMBAHOTO NPEANIPUSITHE U, TIPH MIPUA0OMBAHE HA €TaIM, CIPaBe/JIMBaTa CTOWHOCT Ha JaTtaTa Ha NpuI00MBaHe Ha MO-PaHO
NPUTEKABAHOTO KAaIllMTAIOBO y4acTHE B NPUAOOMBAHOTO MPEANPHATHE, HAJ HPUIOOMTUTE pa3TpaHUYMMU aKTHBH M IIOETH
MacHBH Ha NMPUI00UBAIIOTO APYKECTBO, CE TPETUPA U IPH3HABA KaTO PEIyTalus. AKO JeNI'bT Ha IPUI00HMBAIIOTO PYKECTBO B
CIpaBe/yIMBaTa CTOMHOCT HAa HETHUTE NPHUIOOMTH pa3rpaHMuMMM aKTHBHM HaJBUILIABa IieHAaTa Ha NpuaoOMBaHe Ha Ou3Hec-
KOMOHMHAIMATA, TOBAa NMPEBHILIECHUE CE NPHU3HAaBa He3a0aBHO B KOHCOJMAMPAHUs OTYET 3a JOXOIUTe Ha ['pymaTta B craTusTa
“nevanbu/(3aryou) or nmpupobuBaHe Ha/(0CcBOOOXKIAaBaHE OT) ABIIEPHH JpyskecTBa”. BCsSKO HEKOHTPONMpAIIO ydacTHE NpH

OusHeC KOMGI/IHaHI/IH CC OLICHABA Ha Gasa MeToaa “l'[pOl'[OleI/IOHaJ'ICH J4J1 B HCTHUTC aKTHBU Ha HpI/IﬂO6I/IBaHOTO APYKECTBO.
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Korato Om3Hec koMOWHammsATa MO MPUAOOMBAHETO Ha IBINEPHO JPYKECTBO CE OCBHUIECTBSIBA HA €TalW, Ha Jarara Ha
NpUIOOMBAaHE BCUUKH MIPEANIIHN MHBECTHINH, JbPKaHN OT IMPHUI00MBAIINS, CE MPEOLEHBAT 0 CIpaBeUINBa CTOHHOCT, KaTo
noydyeHuTe e(eKTH OT Ta3W NpeoleHKa ce NpHU3HAaBaT B TeKyllara Iedanda wiM 3aryda Ha [pymaTta, CbOTBETHO KbM
“¢punancoBu npuxoan” M “GpUHAHCOBU pa3Xxoau” WIH ,,ie4anOun/(3aryOon) OT acOIMUPaHO JPYKECTBO™, BKJI. BCHUKH MPEAUIIHO
OTYETeHU e(DeKTH B IPYTUTE KOMIOHEHTH Ha BCEOOXBATHHSA JOXO/]] C€ PELUKINPAT.
Ipooascba Ha Ovwyepru Opysxcecmsa
[Ipu mpoxmax6a wmu gpyra popma Ha 3aryba (TpaHcdep) Ha KOHTPOJI BbPXY IBIIEPHO JPYKECTBO:
v" OToucBar ce akTHBHTE M [TACHBHTE (BKIIL. aKO MMa NPHHAIUIEKALIA PEyTalHs) Ha IBIIEPHOTO APYKECTBO 110
OanmaHcoBa CTOMHOCT KBbM JjaTaTa Ha 3arydara Ha KOHTPOJ,
v' OrnucBa ce HEKOHTPONHpAIIOTO Y4YacTHe B TOBAa JBIIEPHO JAPYXKECTBO [0 OajaHCOBa CTOMHOCT B
KOHCOJMJMPaHUs OTYeT 32 (PUHAHCOBOTO CHCTOSHUE KbM JaTara Ha 3arydaTa Ha KOHTpOJA, BKJI. BCHYKH
KOMIIOHEHTH Ha APYT BCEOOXBATEH J0XO0J, CBBP3aHHU C TAX;
v TlpusHaBa Ce MOJIYYEHOTO BBH3HATPAKIECHHE II0 CIIPABEIJIMBA CTOWHOCT OT CJENKara, ChOUTHETO HWIIH
olepaiuATa, JoBela 10 3arybara Ha KOHTPOJL;
v Peknacuduimpar ce KbM “medasOM Wi 3ary0M 3a TOAMHATA”, WM Ce TpaHC)EpHpaT IUPEKTHO KbM
HaTpyMaHH Me4aI0N BCHYKH KOMIIOHEHTH Ha COOCTBEHUS KalMTall, MPECTaBIABAIY HEPEATN3UPAHH JOXOIN
WIN 3aryOM — CBITIACHO H3WCKBaHWATA Ha choTBeTHHUTE MC®PO, TOA YMMTO NpaBWia IOMaAaT Te3n
KOMITOHEHTH Ha COOCTBEHHS KalNTal,;

3

v' TlpusHaBa ce BCsKa Pe3yiITaTHA pasiMKa KaTo “medanda mid 3aryba oT ocBoOoxkmaaHe (mpoaax0a) Ha
JIBIIEPHO JPY’KECTBO” B KOHCOJHIUPAHUS OTYET 3a BCEOOXBATHHUS JOXOI, MPUHAICKAIIA HA JAPYKECTBOTO-
Maiika.

v' OcraHanMTe 3a Abp)KaHe II0Be, (GOPMHUpPALIM UHBECTUIIMHM B ACOLMUPAHM JPYKECTBA WM MHBECTHLMHU Ha
pa3mnoyoKeHHe W 3a mpoaax0a ce OLCHSBAT IThPBOHAYAIHO IO CIpaBEAJIMBa CTOMHOCT KBM Jarata Ha

npoz[a>K6aTa 1 B ITIOCJIEACTBUEC CC OLCHABAT 110 p€aa Ha prueTara OT prnaTa CUYCTOBO/JHA IIOJIUTHKA.

AcounupaHu NpeAnpUsTHSA

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

3HAUUTEJHO BIUSHUE € NMPABOTO HA y4yacTHe IPY B3EMAHETO Ha PEIleHUs], CBbp3aHu ¢ (PMHAHCOBATA U ONEpaTHBHATA IOJIUTHKA
Ha MpeIIpHUIATHETO, B KOETO € HHBECTHPAHO, HO HE € KOHTPOJ WM ChbBMECTEH KOHTPOJI BBPXY Ta3u nonuTtuka. OdndaiiHo To e
HaJIMIE TIPH: a) IpUTEXKaBaHe, MPSKO WM KOCBEHO OT CTpaHa Ha MHBECTUTOpa Ha suioBe (akiun) oT 20% mo 50 % ot xanuTana
Ha JpPYXECTBOTO, B KOETO € HMHBECTHPAaHO (BKJI. IO CHJaTa Ha CIIOpa3yMEHHE MEXIY aKUMOHepH) W, 0) B JOIBIHEHHE,
MHBECTHTOPBHT MMa IPEACTaBUTEIICTBO B YNPABISIBALIMS OpPraH Ha JPYXKECTBOTO, B KOETO € MHBECTHPAHO /MM ydacTBa B
mpoIieca Ha B3eMaHEe Ha PelIeHHWsATa IO OTHOIICHHE Ha MOJIMTHKATa W CTPATETHsATa Ha IPYKECTBOTO, B KOETO € MHBECTHPAHO,
W/WITK ca HAJTUIIE CHIECTBEHHU OIEPAIl MEXy HHBECTUTOPA U IPYKECTBOTO, B KOETO € MHBECTHUPAHO.

AconuupaHOTO JIPY’KECTBO C€ BKIIOYBA B KOHCOMMAMPAaHHSA (PMHAHCOB OTYET Ha ['pymara, KaTo ce Ipuiara MeToja Ha
COOCTBEHHS KallWTal - OT JaTaTra, Ha KOSATO € MPHUI00MTO 3HAYMTETHO BIUSHHE OT MHBECTUTOPA (KOHKPETHO — APYXKECTBOTO -
Maiika) U cIiipa Jia ce BKJIIOYBA Ype3 TO3M METOJ WIIM OT JiaTara, KoraTto APYXKeCTBOTO ce TpaHc(opMmupa B JBLIEPHO, MIH OT
JiaraTa, Ha KOSITO ce IpHeMa, Y€ 3HAYUTEITHOTO BIIMSIHUE € MIPEXBBPIICHO OT MHBECTUTOPA HA TPETH JIMIA.

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

[IpomeHu B y4yacTHETO Ha KOMIIAHMSATAa-Maiika B COOCTBEHOCTTa Ha ABIIEPHO NpENNpHUITHE, KOMTO HE BOIAT JIO 3aryba Ha
KOHTPOJI, CE OTYUTAT KaTO OIEpalH ChC COOCTBCHMS KallUTal, T.€. ONEPALUH ChC COOCTBEHHWIUTE B Kau€CTBOTO MM Ha
cobcrBeHn. [Ipu TakuBa 0OCcTOATENCTBA, OAaTaHCOBUTE CYMH HA KOHTPOIMPAIINTE W HEKOHTPOJIHMPAIIH yJacTHs C€ KOPUTUPAT,
3a J]a ce OTpa3sT MPOMEHHUTE B OTHOCUTEIHUTE UM YJacTHsl B IBIICPHOTO MPEANpHATHE. Besika pasnmka Mexay cymaTa, ¢ KOsTO
ce KOPHIHpaT HEKOHTPOJIHMPAIIUTE yJacTHsl, KAKTO ¥ CIIPaBEINBATa CTOMHOCT Ha IUIATEHOTO WJIM MOJIyYEHO BB3HATrPAXKICHHE,

CC Mpu3HaBa JUPCKTHO B COOCTBEHHUS KalIuTal M C€ OTHACS KbM CO6CTBCHI/IHI/ITC Ha KOMIIaHUSATa-MaMKa.

IIponaxx6a Ha 4acT OT MHBECTUIMS B ABIIEPHO HPEINPHUITHE, KOSTO BOAU IO 3ary0a Ha KOHTPOJI — OCTaTBYHOTO Y4acTHE CE
MIPEOIICHBA 110 CIIPAaBEIMBa CTOMHOCT. Pa3znmkara MeXay clipaBeiiBaTa CTOMHOCT M OalaHcoBaTa CTOWHOCT € Iedanda Wim
3aryba oT mpomaxbara.

2.3. IIppHOMO-NIpeNoJI0sKeHHe 32 JefcTBAI0 NpeANnpUsTHe

[IpUHIMIBT-NIPEAIIONOKEHHE 3a JAeHCTBAIO MPEANpHATHE € (YHJaMEHTaJCH MPHUHIMII MPU HU3TOTBSIHETO HAa (hMHAHCOBHUTE
ortyetd. ChIiIacHO NPUHLIUIA-TIPEANONOKEHHE 3a JeHCTBallo Npeanpusrue, I'pymnaTa OOMKHOBEHO ce pasriexza KaTo
NPOABIDKABAIIA JeHHOCTTa CH B 0003puMO ObAele 0e3 HaMepeHHe WU HeoOXOAUMOCT OT JIMKBUJIALUS, IPEyCTaHOBSIBAHE Ha
CTOTAaHCKAaTa JICHHOCT WM ThPCEHE Ha 3aIl[Ta OT KPEIUTOPHUTE, BCICACTBUE Ha CHIIECTBYBAIIN 3aKOHHU WM APYTH HOPMAaTHUBHA
pasnopen6u. ChOTBETHO, aKTHBUTE M NMACHBUTE CE OTYMTAT Ha 0a3a BH3MOXKHOCTTA Ha ['pymara a peannsupa akKTHBUTE U Ja
ypenu MacWBUTE CH B HOPMAaIHHUS Xox Ha Om3Heca. IIpm omeHkara 3a ToBa Jaiy NPHHIUINA-TIPEANOIOKEHHE 3a ACHCTBAIIO
NpEeANpUsITHE € yYMECTEH, PBKOBOACTBOTO B3eéMa IIPEABHI IIaTa HaludHa HWHpopManus 3a 0003puMOTO ObIelmie, KOSTO
o0XxBalla IOHE, HO HE CE OrpaHnyaBa caMo J0, IBAHaAECETTE Mecela OT Kpasi Ha OTUCTHUS EPHOS.

MC)I(I[I/IHHI/ISIT KOHCOJIMAUpaH (I)I/IHaHCOB OTYET € M3IOTBCH Ha MPUHIHUIIA-TPEATIONOKECHUEC 3a ﬂeﬁCTBaIHO MMpEeATNpUATHEL, KOMTO
npeznonara, 4ye I'pymara me npoabKe AeHHOCTTa cu B 0003puMoTo Obaemie. [ pynaTa uMa HCTOpHS Ha IEeUYeNINBIIA JEHHOCT U
cBOOO/IEH AOCTBII 10 PUHAHCOBH pecypcH. OOIIaTa HECUTYPHOCT TIPH CEraiHaTa HeOJIaronpusTHa MKOHOMHYECKa CUTyalus B
pesyJsTar Ha riiobajlHaTa HKOHOMHYECKa M (prHaHCOBA KpH3a e Ce MPEeoI0NsiBa Ype3 ONTUMH3NPAHE Ha ONepaTuBHATA JIEHHOCT
U clIeZIBaHE Ha CTPATErHs, ChCPEeJOTOUYEeHA BbPXY OCHOBHHTE KOMIETCHIMH Ha rpymnara. OCBeH NMpoMsSHa Ha OW3HeC Mojena u
IpUeMaHe Ha HOBa CTpaTerus 3a (yHKIMOHMpaHe B IIPOMEHSIIA ce cpefa, I pymaTa mpeanpuemMa HaMalsiBaHE Ha pa3XxoJuTe ch

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

2.4. BruBane Ha Anoena UuBect Xoaaunr A/l B AnGena A/l

a) Ilpaena ¢popma na enueanemo

Otunraiiku oOmiarara cM NPUHAUISKHOCT KbM Tpymata Ha Ajnbena XonaumHr AJl, oOCTOSTENCTBOTO, Y€ Ma)KOpUTapeH
cOOCTBEHUK U Ha JBeTe ApyxectBa ¢ Andena Xomauar AJl u crpaTterusara cu 3a pa3Burtue, ¢ [loroBop 3a npeoOpasyBaHe Ha
TBPTOBCKU JpyXecTBa upe3 BiauBaHe oT 31.05.2016 roamHa e m3BbpIIEHO NpeoOpa3yBaHe upe3 BiMBaHE Ha Anbena MHBect
Xomauar AJl (IlpeoGpasyBamo ce npyxectBo) B Anbena AJl ([Ipuemaro apyxkecTBo). BimBaneTo e peanusupaHo dpes3
npaBHaTa ¢opma Ha TmpeoOpasyBaHe, periiaMeHTHpaHa ¢ TBHProBCKHMSA 3aKOH, CBIVIACHO KOATO IPUIOTO HMYIIECTBO Ha
IIpeobpa3yBamioTo ce qpy>KeCTBO IIpeMUHaBa KbM [IpreMamioTo Apy>kecTBO, O CHJIaTa Ha YHUBEPCAIIHOTO IPaBOIIPUEMCTBO, a
IIpeobpa3yBamoTo ce IpyKecTBO ce MpeKparsiBa 0e3 IUKBUIAIMS. BimBaHeTo € M3BBpIIEHO Ha 0a3za ypcTaTa CTOHHOCT Ha
MMYIIECTBOTO W CIIPaBeUIMBaTa CTOWHOCT Ha akmuuTe Ha [IpmemamoTo u IIpeoOpasyBamoTo ce ApPYKecTBO, KAKTO U NPHU
€KBUBAJICHTHO ChOTHOILIEHUE HA 3aMsiHA, ONPEAEICHHU M0 OLICHKA Ha BBHIIEH HE3aBUCUM OLleHUTENl. ChOTHOIIEHHETO Ha 3aMsHa
¢ Onio 00eKT Ha MpoBepKa OT Ha3HAUYEH HE3aBHCHM IPOBEpHUTEI, KOWTO € m3znan jnokian Ha 20.07.2016 roguna (TsproBcku

3aKOH, WI.262,M”).
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JloroBop®T 3a mpeodpa3yBaHe U JOKIAABT Ha MpoBepuTels ca ogodpern ot Kommucnsra 3a punancoB Ham30p(KDPH) ¢ Pemenue
Ne576 -11]1/04.08.2016 rox. u Pemenne Ne599 -I1]1/17.08.2016 roxn. Bwb3 ocHoBa Ha Pemenns Ha OOmmre chOpaHus Ha
akimonepute Ha Anoena WuBect Xommuar AJl u Anbena AJl ot 11.10.2016 roguna, BIMBAHETO € BIUCAHO B THPrOBCKHUS
perucTsp KbM AreHius o BnucBanuara Ha 01.11.2016 r.

0) Cuemoesooen memoo Ha omuumamne Ha 61UGAHENO

Coriacio MC®PO 3 «buzHeckoMOMHAIMN Y, BIMBAHETO MPEACTABIISBA CHENIKA MEXKTY NMPEIIPHUATHS 10J 001 KOHTPOJI, KOSITO €
HACTBIIJIA B Pe3yiTaT Ha MPECTPYKTYpHpaHEeTO W peopraHm3amuara Ha rpynata Ha AJIBEHA XOJIJUHIT AJl, mpu kosTo
PHCKOBETE U MOJI3UTE 33 COOCTBEHUIIUTE HE Ca CE MPOMEHMIN. Ta3n KOMOMHAIMSA HE € BKIIOUCHA B 00XBaTa Ha CTaHAapTa.
Ceriacao m3uckBanmsaTa Ha MCC 8 «CdeToBOJHA MOTUTHKA, IPOMEHH B CUCTOBOIHUTE MPHUOIM3UTEIHN OICHKH W TPEIIKI»,
PBKOBOACTBOTO H3IIOI3BA aKTyallHW HM3TOYHHMIM, 3a Aa pa3paboTu cBOA cOOCTBEHA CUETOBOAHA IOJWTHKA 3a INPHU3HABAHE,
NpE/ICTaBsSHE U ONOBECTSBaHE Ha OM3HEC KOMOWHAIMsATa B KOHCOJMMIUpaHusi ¢GuHaHcoB oryer. [Ipm u3bopa Ha mouxonsina
CUETOBOJIHA MOJIUTHKA, PHKOBOJICTBOTO € B3€JI0 MOJ BHMMaHHE (akTa, 4e IMPHEeMalIOTO M Mpeodpa3yBalloTo ce APYKECTBa ca
moj oOmy KoHTpon Ha mnpenmnpustuero - maiika AJIBEHA XOJIJIMHIT AJl u mopaau TOBa PHUCKOBETE M IOJ3UTE Ha
OpeANnpusITHEeTO — Maifka He ca ce IPOMEHWIM B pe3ylTaT Ha peopraHusaiusra. JlpykecTBara ca HpWIarajyd €IHAaKBU
CUETOBOJIHY ITOJIUTHKH IIPY U3TOTBSHE Ha CBOMTE (PMHAHCOBH OTUYETH.

BruBanero Ha Anbena MuBect Xonmuar Al B Anbena A/l e oT4eTeHO KaTo MpecTpyKTypHpaHe 0 MeToa ,,00eANHsABaHEe Ha
yaacTus” BbB (pmHaHCOBHS oT4eT Ha ['pymara kbMm 31.12.2016 rox., mokonkoro AnbeHa A/l e yHUBepcaieH MpaBOIPHEMHUK Ha
MMYILIECTBOTO Ha MpeoOpa3yBamoTo ce ApyxecTBo. He e ycTaHOBeH mpumoOHMBaIl, AOMUHMpAIIA WIM IPOMEHEHAa AEHHOCT,
KaKTO M JOMHMHHPAIIO NPUCHCTBUE HA €IHO OT PHKOBOJICTBATA Ha IBETE OOCIMHMUIIM CE JIPYKECTBA.

ChriacHO M3MCKBAHMATA W IpaBMJIaTa HAa TO3M METOJ, JIEHHOCTTa M HMYIIECTBOTO Ha JpYy)KecTBaTa ce IMpPEACTaBAT B
KOHCOJMIMPaHusl (PMHAHCOB OTYET Taka, CSKAll Te BUHArM ca OWIM OOCAMHEHH OT Ha4YaJlOTO Ha Hail-paHHUS NPEICTaBEH BbB
¢unancoBute otyetn mepuon (31.12.2014 r.), HE3aBUCHMMO OT NPAaBHUTE CHOUTHSA W TPOIEAYPH H TEXHHUTE ¢(PEeKTH BBPXY
MPaBHMS CTaTyT U KMBOT Ha MIPEANIIHHUTE JIPYKECTBA.

2.5. CpaBHUTEJIHM JAHHHU

I'pynara mpencrtaBs cpaBHHTeNHa HWHGOpPManus BHB (UHAHCOBHTE CH OTYETH 32 €AHA INpenxogHa roawHa. Korato e
HEOOXO/MMO, CPAaBHUTEIIHUTE JaHHU CE PEKIacCH(pHULIUpAT M NPEH3YHMCISIBAT, 33 Ja C€ IOCTHUTHE CHIIOCTABHUMOCT CIIPSIMO
MPOMEHH B TIPEJCTAaBSHETO B TEKyIIMs MepuoA. I'pymaTta M3roTBA M NMPEACTaBs KaTO KOMIIOHEHT Ha IBIHHSA KOMIUIEKT Ha
KOHCOJIMJMPaHUTe (DUHAHCOBU OTYETH M KOHCOJIMIUPAH OTYET 3a (PMHAHCOBOTO CHCTOSHHE KbM HAYAIOTO Ha Hai-paHHMS

CpaBHHUTEJICH MEPUOJI, KOraTo:

¢ T4 IpuJjiara C4€TOBOJHA MMOJIMTHUKA CHC 3aJHa AaTa, MpaBy MPEU3UYUCICHUEC ChC 3a/lHA JaTa Ha CTaTUHU B CBOUTC KOHCOJIUAUPAHU

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

* MpWIAraHeTo CbhC 3aJHA Jara, NPEU3YUCICHUETO WM MpeKIacH(PUIMPAHETO OKa3Ba ChHINECTBEHO BIUSHUE BBHPXY

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

Bwnrapckute npyxkecrsa ot ['pynara BogsT CBOUTE CUETOBOIHH perucTpH B Obarapcku jieB (BGN), koliTo mpremar kaTo TAXHA
(yHKIMOHATHA M OTYETHA BalyTa Ha TMpPEJCTaBsHE. 3aATPaHUYHUTE JPYXKECTBA OPraHU3MPAT CBOETO CUYETOBOJACTBO H
OTYETHOCT CHIVIACHO M3MCKBAHUATA Ha CHOTBETHOTO MECTHO 3aKOHOAATEIICTBO W IMOJIBP)KAT CBOUTE CUETOBOJIHH PETHCTPU B
CBOTBETHATA MECTHA BaIIyTa.

JlaHHUTE B MEKIUHHKS KOHCOJMIUPAH OTUET M MPHIIOKCHHUITA KbM HETO ca npeactaBenn B Xxwsaau Jiea (BGN,000), ocBeH ako
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HE € IOCOYEHO APYro, Karo OBIrapcKHAT JIEB € NpPHET 3a OTYETHA BalyTa Ha mHpeacTaBgHe Ha ['pymara. OTuetuTe Ha
3aArpaHUIHATE APYKECTBA CE MPEU3UUCIIBAT OT MECTHA BayTa B OBJITApCKH JIEB 32 IIETTUTE HA BCEKH KOHCOMUAUPaH (PUHAHCOB
OTYET CHIVIACHO MOJIUTHUKATA Ha ['pymnara.

ODyHKIMOHAIHATA BaJlyTa Ha Apy:KecTBara OoT I'pymara B bearapus u oTyeTHaTa BajlyTa Ha IIPEICTaBSHE B KOHCOJIUAUPAHUS
¢unaHcoB oTuer Ha ['pynara e Obirapckust jeB. Ot 1 1onu 1997 1. neBbT € GpuKcHupaH B ChOTBETCTBUE Che 3akoHa 32 BHB kbM
repmaHckara mapka B cboTHomenue BGN 1:DEM 1, a ¢ BbpBexkIaHeTO Ha €BPOTO KaTro oQuIMaiHa BamyTa Ha EBpomneiickus

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

2.7. IpuGIM3UTETHA CYETOBOTHA OLEHKH

W3rotBsiHETO Ha (PUHAHCOB OTYET MO MEXKIYHAPOJHUTE CTAHIAPTH 3a (PMHAHCOBO OTYUTAHE, M3UCKBA PHKOBOACTBOTO Ja
HaIpaB! HAKOW MPUOIM3UTEIHH CICTOBOIHH OIICHKU U MPEATIOIOKEHIS, KOUTO C€ OTHACST 10 JOKJIaJBaHUTE aKTHBHU U ITaCUBH,
OTIOBECTCHUTE YCJIOBHM aKTHBH W IACUBH, KaKTO M JO NPU3HATHTE Pa3XOAHW W MPHUXOIU 3a Mepuojaa. Te3n MpUOIM3UTEITHH
OIICHKH, HAYWCIICHUS U TPEITONI0KEHUS ca OCHOBAaHM Ha MH(OpMAIHATA, KOATO € HANMYHA KbM Kpas Ha OTYCTHHS HEpPHOI,
mopany Koeto OpIemuTe (pakTudeckn pe3yaTaTd Onxa MOTIIH Ja ObIaT pa3IndHH OT TAX. KpUTHYHHTE CICTOBOIHY MPEIICHKH 1

MpUOIU3UTEITHH OLICHKH ca onoBecTeHu B [Ipuoxkenue 2.9.

2.8. CnipaBensinBa cToifHOCT
CrpaBeiBaTa CTOWHOCT Hal-00IIO TpeACTaBIsBa IEHATa, 32 KOSATO COUH aKTUB MOXE Oa ObJe pa3sMCHEH WIH CIHO
3aIbIDKEeHHUE 1a OBb/Ie M3IUIATCHO B 0OMYaliHA CIIeNIKa MEXy a3apHU YIaCTHUIN KbM JaTaTa Ha OlCHIBaHE.
CrpaBeuinBaTa CTOMHOCT TIPY ITBPBOHAYATHO MPU3HABaHE KATO IUIO Ce paBHSIBAa Ha IICHATa Ha CIelIKaTa OCBEH B CIydad Ha
U3KITIOYCHUS, B KOUTO:
e (Cpenkara e MeX]ly CBbpP3aHU JIUIIA
e (Crenkara ¢ CKIIOYCHA 110 MPUHYIA WK TIPU POPCMaKOPHU 00CTOSITEICTBA
e [la3zapbT Ha KOWTO Ce € CIIy4uia CIeNKaTa € pa3IuieH OT OCHOBHUS WJIM Hal-U3TOTHUSA Ma3ap
e PazderHara eiuHUIlA, TPEACTaBeHa OT IIEHATa Ha CJeENIKaTa, Ce pa3jiiiyaBa OT OTYETHATAa €IWHUIIA 33 aKTHBa WU
racuBa, KOWTO ce OICHsBA 10 CIPAaBETHBA CTOIHOCT.
OmnpexensHe Ha CIIPaBeUIMBA CTOHHOCT MPH Ma3apy ¢ HUCKO HUBO Ha aKTUBHOCT
[Ipu ma3apu ¢ HUCKO HUBO HA aKTHBHOCT:
e  OmpenensHEeTo Ha CIIPaBeIBa CTOHHOCT 3aBUCH OT (PaKTHTE, 0OCTOSITEICTBATA M XapaKTEPUCTHKUTE Ha Maszapa u
M3HUCKBA 3HAYMTETHA MPEIeHKa OT CTPaHa Ha OIEHUTEIS
e  (Cpaenkute v KOTUPOBKHUTE MOTAT Jia HE ca MPEICTABUTEHH 32 ONPEJISIISTHE Ha CIPaBeJINBa CTOMHOCT
e HeoOXoauMm e JOIMBIHUTENICH aHAN3 BHPXY CHCJIKUTE U KOTHPOBKUTE. AKO € HE0OXOauMO Te Morar aa Obaar
KOPUTHPAHH, 32 J]a TaBaT MO-sICHA KapTHHA IPU ONPEACITHETO Ha CIIPaBeIMBAaTa CTOMHOCT
AKo HIMa OCHOBCH Ia3ap, U3XO/JHATa CHENKAa Ce M3BHPIIBA B HAW-U3TOIHUS Ma3ap, T.e. Ha Mma3apa, KOMTO MaKCHMU3Upa CyMaTa,
KOSITO IIE Ce MOJIyYH IIPH Ipoaax0aTa Ha aKTHBA M CBEXJa 10 MUHAMYM Ha CymaTa, KOATo OW OWIa IutaTeHa 3a MPEeXBBPIITHE
Ha racuBa (Hai-THKBUIHUS a3zap 3a Aktusw/Ilacusn)
OCHOBHHTE U HAl-M3TOAHUTE Ma3apH ca SHHU U CHIIH B TOBEYETO CIyUaH.
Bcuuky akTUBM M MAcWBH, 3a KOUTO CE€ M3MEpPBA CIpaBeIMBaTa CTOWHOCT HWJIM OTIOBECTEHHW BHB (PMHAHCOBUTE OTYETH CE
KaTeropu3upar B HepapxusaTa Ha CIpaBeljIMBaTa CTOMHOCT, ONMCaHa KaKTO clielBa, Ha 0a3aTa Ha HAW-HUCKOTO HUBO BXOJ,
KOMTO € OT 3HaueHHE 3a OIICHABAHETO HA CIIPaBeINBaTa CTOMHOCT KaTO I[SUIO.

P’LKOBOHCTBOTO Ha prnaTa cunTa, Y€ MpU CHIICCTBYBALIUTEC obOcTosATENCTBA NpeACTaBCHUTE B OTYCTA 3a (I)I/IHaHCOBOTO
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CBhCTOAHHC OIICHKH Ha aKTUBHUTEC U ITACUBUTE Ca BB3MOXXHO Haﬁ-Ha,He)KIlHPI, AI€KBATHU U NTOCTOBEPHHU 3a LEIINTEC HA CI)I/IHaHCOBaTa

OTYETHOCT U ca OJIN3KO J0 TAXHATa CIIpaBE€yIMBa CTOﬁHOCT, B 3aBUCUMOCT OT TEXHHUAT XapaKTEP U MaTypUTET.

2.9. Kpumuunu cuemosoonu npeyeHKu u RpuonIU3UmeIHu OUeHKu

Iloneszen ycusom na 0vizompaiHume MamepualiHu aKMueu

PwKoBoncTBOTO Ha I'pymaTa omnpenens 04akBaHHS IOJIC3CH )KUBOT U aMOPTU3AIIMOHHUTE HOPMH, NIPUJIATAaHH IPH HAYHCIISIBAHE
Ha Pa3XxoaWTE 3a aMOPTH3ALUH, CBbP3aHH C MPUTEKABAHUTE TBITOTPAHN aKTHBH. Ta3u NMpHONM3UTENHA OLEHKa ce Oa3upa Ha
MPOEKIMs Ha XKU3HEHUS IMKBI Ha aKTUBUTE. TS MoOXke Ja ce NMPOMEHHM B 3HAYUTEIHA CTENEH B pe3yiTaT Ha NMPOMEHH Ha

masapHaTa cpejia u Apyru GakTtopu.

Oobe3uenka Ha aKkmueu

OWHAHCOB aKTHB WM Tpyma OT (UHAHCOBH AKTHBH PA3IMYHH OT TE3W, KOWTO TOMAJaT B KAaTErOpHWATa Ha aKTHUBH IO
CIpaBe/sTUBa CTOMHOCT B revajdaTa WK 3arybaTta ce OIEHABAT 3a HHIUKATOPH 3a 00€3IICHKA B Kpasi HA BCCKU OTYCTCH MEPHOI.
O0e311eHKa ChIECTBYBA CaMO TOraBa, KOrato [pymara ycTaHOBH, Y€ € HACTHIWIO "' chOUTHE - 3ary0a ", 3acsraio OYaKBaHUTE
OBJCIY MApUIHK TOTOIM HA (PMHAHCOBHUS aKTHB. MOXKE J1a HEe ¢ Bh3MOXKHO JIa C€ OMpPE/CIU SHO ChOUTHE, KOCTO MPUIHHSIBA
obe31eHKa, oIIe MoBeYe Ja ce OMpefesid, Kora € HaCTBhIIMIO CHOMTHETO 3aryba MoXke Jla € CBBP3aHO C YIMPaKHSBAHETO Ha
3HAYHUTETHA TPEICHKA.

ITo oTHOIIEHNE HA KAMTAIIOBH MHBECTHUIINH, KATCTOPU3UPAHHU KaTo ,,HA PAa3IOJIOKEHHE 3a mponaxOa” I'pymara cMmsTa, Te3n
aKTHUBH 3a OOE3IECHEHW, KOTaTO € WMajl0 3HAYHWTENICH WM TPONBIDKHTEICH CIa]] B CIIpaBeIMBaTa MM CTOWHOCT IIOJ
cebectoitHOCT. OmpenensHeTo Ha TOBa, Jajl MMa "3HaYUTENeH" WM "TMPOXBIDKUTENCH" M3UCKBA 3HAYMTENHA IPEIeHKa OT
cTpaHa Ha PBKOBOJCTBOTO.

PasmepbT Ha 3arybaTa OT 00€3leHKa NpPU3HAT 3a (PMHAHCOBHM AKTHUBH, OTYHUTAHU 10 aMOPTH3HMPaHa CTOWHOCT, € pa3jihKaTa
MeXxIy OalaHcoBaTa CTOMHOCT Ha aKTHBAa U CETallHaTa CTOWHOCT Ha OYaKBAHUTE OBJEIIM MAPUYHM MOTOLM JTUCKOHTHUPAHU C

IIbPBOHAYAIIHUSA G(beKTI/IBeH JINXBCH HPOLCHT.

AHamm3bpT 3a 00€3leHKa Ha pemyTalus, MAaTepUANHA M JPYTd HEMAaTepUATHW aKTHBH W3WCKBa OIEHKA HAa CTOWHOCTTAa B
yrnoTpeba Ha aKTHBA WIA Ha €IUHHIATA TeHEepHpalla MapudHU ITOTOIM, KbM KOHWTO ca pasnpenesieHd aktuBute. OeHKaTa Ha
CTOHHOCTTa B ymoTpeba ce mpaBH Haii-Beue BH3 OCHOBA Ha JTUCKOHTHUPAHUTE MOJEIH HA MAPHIHHUTE TTOTOIHM, KOUTO U3UCKBAT
I'pynata na HampaBu OlleHKa Ha OYaKBaHWTE OBJEIIM MAPUYHH TOTOIM OT aKTHUBA WM OT €JIMHHUIIATa TeHepupaila MapuaHu

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

Obe3yenka na 3eMaHus

HpI/I6J'II/I3I/ITCJ'IHaTa OILICHKa 3a 3ary61/1 OT CbMHUTCIIHU U HCCT:6I/IpaeMI/I B3€MaHUA C€ IMpPaBU B Kpasd Ha BCCKHU OTYUCTCH MNEPUOA.
Bcwuku coMHUTETHH B3€MaHUsA, CC TPETHUPAT KAaTO HGC’b6I/IpaeMI/I " Cce 0663H6H$IB3,T, JOKOJIKOTO PBKOBOJACTBOTO ITPEIICHABA Ha

6a3a HCTOPUYECKH OIINT, Y€ CHIIECTBYBAa BUCOKAa HECUT'YPHOCT 3a TSIXHOTO ChOMpaHe B Obere.

OHpC}IeHﬂHeTO Ha BB3CTAHOBUMOCTTA Ha AbJDKMMATa OT KIIMCHTH CyMa, BKJIIFOYBA ONPEACIAHETO HA TOBA JaJIM Ca HAIWILEC
HSIKaKBH OOEKTHBHU J0Ka3aTcJICTBA 3a OGCSL{GHK&. JlomuTe B3eMaHus ce OTIIMCBAT, KOTaTo CC I/I}IGHTI/Iq)I/IHI/IpaT, JOKOJIKOTO €
BB3MOKHO 06C3II€HKEI u HeC’L6I/IpaCMOCT Ja cc onpeacyAT OTACIIHO 3a BCEKU CJICMCHT. B CJIIy4auTe, KOrato TO3Uu Ipouec HE €
BB3MOKEH, CC M3BBPIIBA KOJICKTUBHA OLICHKA Ha O6e3L[CHKa. B pe3yjaTaT HAYUHBT, IO KOHTO UHAWBUAYAJIHU U KOJICKTHBHU

OLICHKHU CC€ U3BBPLIBAT U CPOKOBCTE OTHACALIN CE 10 I/IILGHTI/I(i)I/IIII/IpaHCTO Ha 00EKTUBHH JOoKa3aTrcJICTBa 3a O6€3II€HK.’:1 HU3HUCKBaAT
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3HAYUTEITHA MPEICHKA U MOKE A NMOBJIUAAT 3HAYUTEIIHO HA OamaHcoBaTa CyMa Ha B3€EMaHM Ha Jatata Ha OTYUTAHE..

Hemnama peanusyema cmouHocm Ha Mamepuainume 3anacu

OmnpenensHeTO Ha MPOBU3MUS 3a MaTEPUATHHUTE 3allacH BKIIIOYBA IIPOIIEC HA OICHKA. bamaHcoBaTta CTOWHOCT Ha MaTepUaTHUTE
3amacu ce 00e3neHsBa 10 pealn3yeMaTra UM CTOMHOCT, KOraTo TSIXHaTa ce0ECTONHOCT Bede MOXKE /1a He Ob/ie Bh3CTaHOBSIEMa —
HarpuMep, KOraTo MaTepHAIHUTE 3allacu ca MOBPEACHH MM OCTAPEeNN M3ILUIO WM YaCTHYHO WM MMa CNaj B MPOAAKHUTE UM
1eHd. BBB Bcekn ciydail peaim3yemara CTOWHOCT MpEICTaBisABa Hai-moOpaTa OIEHKa Ha BB3CTAHOBHMATa CTOWHOCT U Ce
OCHOBaBa Ha HaW-CUT'YpHHTE CHINECTBYBAIIM KbM JaTaTa Ha OTYEeTa JaHHU U MPHUCHIIO BKIIOYBA OLIEHKH OTHOCHO OBJEHINTE
OYaKBaHU 32 peanu3yema cToiHocT. Kpurepuure 3a onpenensiHe Ha pa3Mepa Ha 00e3EeHKaTa WM OTIIMCBAHETO CE OCHOBABAT
Ha aHalu3 3a CTapeeHe, TEXHUYECKa OlleHKa M rocieaBamd chOuTHs. [lo mMpuHIMI TakbB NpOIEC HAa OIIEHKAa HM3HMCKBA

3HAYUTCJ/IHA MPCUECHKA U MOXKE 1a TOBJIMAC HaA OamaHcoBaTa CyMa Ha MaTCpUATTHUTE 3a11aCH KbM JaTaTa Ha OTUYCTA.

Obe3yenka Ha UHGeCMUYUY 8 ACOYUUPAHU OPYICECTEd

Ha Bcsika nata Ha KOHCOJNUAMPAHHs OTYET 32 (PUHAHCOBOTO CHCTOSIHUE PHKOBOJCTBOTO MPAaBU OLEHKA [Alld ChINECTBYBAT
WH/IMKATOPH 32 00E3I[CHKA HAa HETOBUTE WHBECTHIMH B aCOLMHPAHU APYXKecTBa. KaTo OCHOBHM MHAMKATOPH 3a 00e3lleHKa ce
npUeMar: 3HAYUTEIHO peaylupaHe Ha obema (Ham 25%) WM MpeyCcTaHOBsIBaHE JCWHOCTTa HAa APYKECTBOTO, B KOETO €
HWHBCCTUPAHO, OTYUTAHC Ha 3ary61/1 3a HOO-TIPOABIDKUTCIICH TMEPUOL OT BpPEME (Ha[[ TpHu I‘O[[I/IHI/I), KaKTO W OTUYMTAHC Ha
OTPULATCIHA HCTHHU aKTUBU WM AKTUBU TIOJ PETUCTPpHUpaHHsd OCHOBCH aKIIMOHCPCH KaIluTall. KaTO 6333 3a MPOTHO3UTC Ha
MApUYHUATE TOTOIM MPENX JaHBIM Ca H3MOJ3BaHU (UHAHCOBHUTE OKOJKETH, pa3pabOTEHH OT CHOTBETHUTE IPYKECTBA,
MOKPHBAIIK TPH JI0 MET TOMUILICH MEPUO, KAKTO U APYTH CPSIHOCPOUHHU M IBITOCPOYHH IJIAHOBE U HAMEPEHHS 33 Pa3BUTHETO
UM.

KnrouoBuTe MpearonoxKeHus, H3MOI3BaHH TIPH M3YUCICHUATA Ca ONMpPE/CIeHH KOHKPETHO 3a BCSKO JPYKECTBO U ChOOPA3HO
HeroBara crienuduka Ha IeiHOCTTa, OM3HEC cpellaTa U PUCKOBETE.

TecToBeTe W MPEIEHKATE HAa PHKOBOJCTBOTO 3a OOC3I[CHKA HA WHBECTHUIIMHATE Ca HAIPABEHH IIPE3 MpHU3Mara Ha HErOBUTE
IMPOTHO3U U HAMEPEHUSI OTHOCHO 6'I)L[CL[II/ITC HKOHOMHNYCCKHU H3Tr0Au, KOUTO CC OYaKBa Ja 6'I)I[aT MOJIYYE€HU OT aCOLMUTAHUTE

JAPYKECTBA, BKIIFOUUTEIIHO ThbPTOBCKH OIIUT, OCUT'YPSABAHE HA MO3UIMU HA MTa3apu, O4YaKBaHUATA 3a 6'[)}16HH/I npoua>K61/1 H 1p.

Cnpageonuea cmoitnocm

IIpeoyenka na czpadu om umMomu, MAWUHY U CLOPLICEHUS]

B I'pynata e npueTo npeorieHKaTa Ha CrpajuTe JI0 TSIXHATa CIPaBeJIMBa CTOMHOCT a C€ M3BBPIIBA OOMYANHHO Ha 5-TOJUIIEH
MepuoJ OT HEe3aBHCHMH JIMIICH3WPAaHM OleHuTenr. Korarto TsSxHaTa CrpaBeIINBa CTOMHOCT Ce IMPOMEHS CHIIECTBEHO Ha II0-
KpaTKU WHTEPBAJIN OT BpeMe, IPEOoIeHKaTa ce H3BBPIIBA IO-YECTO.

[MocneaHu OUEHKK Ha Crpay, BKIOUeHn B IMOTH, MalllMHKA U ChOPBKEHHs € n3BbpiieHa koM 31.12.2014 r. u kbm 31.12.2015
T.

Oyenkume Ha cepadume, npsako cevp3anu ¢ mypucmuyecku yciayeu (Huso 3 B ilepapxusma Ha cnpageonugume cmotiHocmu) ca
m3BbpiieHn oT Pewvp koHcynrtantcka kommanus EOOJ, Bpaiit xoncynr OO/l w mmxk. danuwen Jlunes, ceptuduxar 3a
oreHuTeNCcKa mpaBocrnocoOHocT per. Ne 100100136/14.12.2009 r., karo ca NPHIOKEHH CICTHUTE JBAa OCHOBHU MOJXOJA U
OLIEHBYHH METOJY 32 U3MEPBAHE HA CIPaBEAINBATAa CTOMHOCT Ha CTPaJUTe:

1. Merton Ha BB3CTAaHOBUTETHATA/BEIIHATA CTOWHOCT, IIPH KOWTO ca MPHJIOKEHH CPEIHN BEIWMIHMHN Ha BXOJAIINA JaHHU — OT 142

1o 1200 eBpo Ha 1 xB.M. P3I1 u koedurnmenTn 3a ¢pusznvecka, GyHKIMOHAIHA M HKOHOMHIYECKa obe3nenka ot 3 1o 95% u
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2. Meron Ha NpHUXOAHATa CTOMHOCT, NMPH KOWTO ca NPHWIOKEHW HOpMa Ha Kanurtamusamus or 6 mo 10% wu orbus 3a
HechOmpaemMocT Ha puxonau oT 10 no 15%.

Oyenxume Ha cepadume, cevpsanu ¢ Opyau cnomazamennu oeinocmu u ycayeu (HuBo 3 B ilepapxusma na cnpagediusume
cmoiinocmu) ca us3BbpiieHn ot Wmkenepunr cepBuz Copust OOJ] cbec CeprudukaT 3a Ol€HKAa HA HEIBIKMMH HMOTH,
THPTOBCKHU MPEINPUATHUS, MAIIUHA U ChOPHKCHUA, (PMHAHCOBU aKTUBU U (DMHAHCOBU MHCTHUTYIIWH, NIPaBa HAa MHTEICKTyalHa U
uHaaycTpuanHata coocteHocT Ne 902600026/25.03.2015 r., Suka JJumutposa u Credra MaBpoaueBa cbe Cepruduratu No
100100263 ot 14.12.2009r. u Ne 700100002 ot 14.12.2009r. m Atanac ATaHAacoB - CEpTU(PHUKAT 3a OICHUTEICKA
npaBocriocobrocT per. No 100100 765/14.12.2009 r., kato ca MPHIOKECHH CIECAHATE TOAXOMM M ONCHBPYHH METOTM 3a
W3MepBaHe Ha CIpaBeyINBaTa CTOWHOCT Ha CcrpaanTe: MeTo Ha Bh3CTAaHOBUTEIHATA (BEIIHA) CTOMHOCT, MeTox Ha mpuxogHaTa
cTOHHOCT 1 MeTox Ha ma3apHUs aHaior. [IpuinoskeHn ca CIICIHUTE CPEAHN BEIWMIMHN Ha BXOISIIIN JAHHU: Ta3apHU IeHN oT 419
110 543 eBpO/KB.M., Cpe/iHa IIeHa Ha | KB.M. 3acTpoeHa 1ol 580 JIB/KB.M, Cpe/iHa CTOMHOCT Ha HaeMa Ha KBaJpaTeH METhp OT 1
n0 60 nB/kB.M. CBHOTHOIIEHHETO MEXIY METOAUTE € INPHIOKEHO WHAWBUIYaIHO KbM BCEKHM 00ekT. OmnpenensHeTo Ha
MPpUOPUTET HA METOAUTC U MOJTYUYCHUTEC CTOMHOCTH 3aBUCHU OT XapakTepa Ha O6eKTa, HCTOBUTEC MOJIOKHUTECIHN U OTPHUIATCITHU
¢daxTopu. 3a Bojella BelMYMHA ce M30HMpa Ta3H, KOSATO OTpa3siBa M0-OOEKTHBHO CTOMHOCTTa Ha WMMOTa. B oueHkuTe ca
TPEIBUICHN OTKJIOHEHUS B Pe3yNTaT Ha WHAWBHIYATHUTE XapaKTCPUCTUKH HA OLCHSIBAHHUS MMOT 4pe3 HOOaBKH, CHOTBETHO
YAPBKKH.

IIpeoueHenaTa cToHOCT Ha crpaauTe € JokinaaBaHa B [Ipunosxkenue Ne 3.

KoM 31.12.2016 r. ppkoBoACcTBOTO Ha ['pynara OTHOBO € HampaBUJIO aHAJIM3 Ha LEHOBUTE MPOMEHH 33 KIIOYOBUTE aKTHBH U €
OTIpeNIeNniIo, Ye He Ca HaJUIle YCIOBUS M OCHOBaHHE 3a M3BBPIIBAHE Ha HOBA NPEOLCHKA Ha aKTUBUTE NpEeAM M3THYaHE Ha
npueTuss oOWuyaeH Mepuoj, KakTo U 3a obOe3neHka. ChIO Taka TO € OOMUCWIMIO M CBIIECTBYBalUTe HECUTYpHOCTU (B
CIIeZICTBME Ha KpH3aTa), BIMSACIIM BBPXY LEHOBHUTE DAaBHMINA Ha AKTUBUTE, B KOHTEKCTa Ha Npwiaraute oT [pymara
CIpaBeVINBY CTOMHOCTH Ha CrpaJiiTe U € Ha MO3UIHKS, Ye MIPUIOKEHNTE OLIEHKH OTPa3sBaT 110 Bb3MOXKHHS JJOCTOBEPEH HAYWH 1

Ca aICKBATHU CIIPAMO HACTOAIIUTC NKOHOMHUYCCKU YCIIOBUA.

Hpeouemca HA UHBECMUYUOHRHU UMOMU

I'pynata e mnpuena jJa oOleHSABA HHBECTHIIMOHHUTE HWMOTH MO CIOpaBeaiuBa CTOHWHOCT. [IpueTo e mpeoleHKata Ha
MHBECTULMOHHUTE UMOTH J0 TAXHATa CHOpaBelIMBa CTOMHOCT Aa ce u3BbpIiBa exeroano. Kem 31.12.2016r. cbec chaedcTBUETO
Ha HE3aBUCUMHU JUIICH3UPAHU OIICHUTENH, perucTpupanu B KamapaTta Ha He3aBUCUMUTE OIlEHUTENU B bbarapus, € u3BbplieHa
OLIEHKA HA WHBECTHIMOHHWTE MMOTH Ha ['pymara 10 crnpaseiuBa croidHoct. Ilpu onenkara (Huso 2 ¢ iiepapxusma Ha
cnpagednueume cmouHOCMuU) ¢a MPUIOKEHH CIISHUTE OCHOBHH MMOJIX0/Ia M OIIEHPYHU METO/IM 332 U3MEPBAHE Ha CIpaBe/JIUBaTa
CTOMHOCT:

- 3a 3eMHTe - ,,MEeTOJl Ha Ma3apHUTE aHAIO3W — IMPH TO3W METOJ Ca M3MOJ3BaHM MpejiaraHnu ohepTHA IIEHH U ApYyTa
noJie3Ha WHGOpMaIIvs, TeHEpUpaHa OT Na3apHU CACNKH ¢ UISHTHYHU WM CPaBHUMH (T.€. T0JI0OHN) aKTHBH;

- 33 3eMEJIEJICKHU 3€MU — U3M0J3BaHu ,,MeTo/1 Ha nma3apHUTe aHaylo3n” U “MeTo] Ha KanuTalu3upaHe Ha 10XoAa” — Ipu
,»MeToJ]a Ha KamuTalu3upHe Ha JI0X0/Aa” CIpaBeIMBaTa CTOMHOCT € M3BEACHA NPU PBHCT Ha HaeMHHS J0XoJ4 A0 2%, cpenHa
HOpMa Ha Kanutanu3anus ot 5% 10 8% u roguniaa perrta ot 1 gekap 3ems 10 9018, ;

- 3a crpagd — H3IOJ3BaHH ca ,,MeTol Ha BB3CTAaHOBUTENHATa/BENIHATa CTOWHOCT’, “Meron Ha mpsKaTa
KarmuTanu3amus (IPUXoIHa CTOWHOCT)” | ,,MeTo.l Ha ma3apHUTE aHAIO3HU .

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

JOIBIHUTEIHU pa3xoau 10 68%, 0TOMB 3a CTPOUTENHHU HeocTarbly 10 60%, TeXHHYecKa 1 HIKOHOMHYecKa obesneHka 10 50%,
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KOWTO Ca KOPHTHPAHU B CHOTBETCTBHE C IICHOBAaTa KOHIOHKTYpa M (DAKTHYECKOTO CHCTOSIHUE HA MMOTHTE C KOC(HIHECHTH 32
eKCIIJIOaTaI[IOHHA TOJHOCT, 32 CTPOMTENIHA TOMHOCT U 3a Ma3apHa MHAMKAus. Upe3 KoeHIUEHTHTE c€ OTUMTA OBEXTSIBAHETO
Ha CrpajaTa, CTENEHTa Ha ChOTBETCTBUE ChC CHBPEMEHHUTE CTPOMTEIHM H3HCKBaHMSA, MKOHOMHUYECKATa LENeChOOpa3HOCT U
MECTOHAXOXI€HUE, KAaKTO U HAJIMUMETO Ha KOMYHHUKAIUA U MTa3apeH HHTepeCc KbM UMOTA.

-mpu “Meroja Ha MpsiKaTa KamuTaIN3aus” - J0X0J, OT MECeUeH HaeM Ha KB. MeThp Iuton ot 1,60 1B./ kB. MeThp a0 107B./ KB.
METBP, KOPUTHpPaH C pa3xoau 3a cronanucBaHe 10 %, HechOMpaeMocT Ha HaeMa M CTpouTenaHu Hepoctarbuu 20 % , u mpu

M3IOJI3BaH IUCKOHTOB (axTop oT 5 % 1o 12% 3a pasnudHNTE THIIOBE CIpajiu.

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

TeHepUpaHa OT MAa3apHH CAENKH C WASHTUYHH WK CPABHUMH (T.€. TOTO00HN) aKTHBH.

IIpeoueHenaTa CTOMHOCT HAa MHBECTULIMOHHUTE UMOTH € JoKiIaaBaHa B [Ipunoxenue Ne 4.

Cnpaeedﬂueama CMOUHOCM HA HeKomupaHu uHeecmuyuu

Axo0 mazapbT Ha JaAeH (UHAHCOB aKTUB HE € aKTHBEH WIM HE € JICCHO JOCTBIICH, [pylara ycTaHOBsIBa CHpaBeUINBaTa
CTOMHOCT Ha MHBECTHIMATA C MOMOINTA Ha METOIM 3a OICHKA, KOMUTO BKIIOYBAT M3IOJ3BAHETO Ha CKOPOIIHH (IIOCIECAHUTE)
(opMaNHU CHENKH, IT030BaBaHE HA APYTM MHCTPYMEHTH, KOUTO ca II0 CHIIECTBO CHIIMTE Ype3 aHAJIH3 Ha JUCKOHTHPAHUTE
NapyuyHM TOTOIM M MOJENM Ha LeHooOpa3yBaHe OTpa3sBalli CHelU(pHYHHTE OOCTOSTEJICTBA Ha EMHTEHTA. Ta3u OIlleHKa
usuckBa ['pynaTa ga usbepe M3MEXIy AMANa30H OT Pa3IMYHU METOJOJOTUMU 33 OLEHABAaHE U J1a HAIpaBH MpeleHKa OTHOCHO

OYaKBaHUTC 6'])[[61111/1 Mapyu4Hy MOTOUU U JUCKOHTOBATa CTaBKa.

Cnpaseodnusa cmoiHOCm HA TUX8eH Cyan

I'pynata uma moroBop 3a JTUXBEH cyamn ¢ kpaiiHa fgata 30 okromBpu 2017 ., chIrilacHO KOMTO INe IJiamia JUXBU M0 OAHKOB
KpeIuT 1o (HUKCHpaH JIMXBEH IPOLEHT BMECTO IIJIaBalll JIMXBEH MPOIEHT. Llenrta Ha cyama e xe[pkupaHe Ha eKCIO3UIMATa KbM
NPOMEHHUTE B MapUYHUTE MOTOLM IO 00e3NeueHMs 3aeM C IUIaBalll JIMXBEH NpoueHT. CrnpaBenBaTa CTOHHOCT Ha JIMXBEHUS
cyan kbM 30 rorm 2017 r. B pasmep Ha 14 XWiI.JB € mpU3HAaTa B COOCTBEHHUS KalUTaj KaTo pe3epB 3a XeKUpaHEe HA JHXBEH
cyarn. Hauucien e orcpoueH nanbpk B pasmep Ha 10% mupekTHo B coOcTBeHHs KanuTai. OLeHKaTa Ha CIIpaBeUInBaTa CTOHHOCT

Ha JIMXBCHUA Cyall €€ OTHACsAd KbM Hueso 2 6 ﬁepapxuﬂma Ha cnpasebﬂueume cmotnocmu.

Ilpubnuszumenna oyenka 3a omcpoueHu Oanvyu

HpI/ISHaBaHeTO Ha OTCPOYCHUTC AAaHBYHU AKTUBU U TIACHMBH BKIIIOYUBA CBHCTABAHECTO HA CCpHA OT HOITYCKaHU:. HaHpHMep
prnaTa TpH6Ba J0 OLICHU BPEMETO HA BB3CTAHOBABAHC HAa BPEMCHHU PaA3JIMKU, JaJIK € Bb3MOKHO BPEMCHHUTC PA3JIMKU J1a HE
6LHaT BB3CTAHOBCHU B IIPEABUANMO 6T>,H€HI€ WK JOKOJIKO JaHBYHHUTE CTAaBKHU CC€ O4YaKBa Jia C€ Npujarart 3a rnepuoaa, Korato

AKTHUBBT LIC CC pCaIn3upa WM MMaCUBbBT 1IC CE€ YpCHu.

Mo ce oTHacs 10 OTCPOYCHH NaHBYHU AKTUBU PEAIM3MPAHETO MM B KpallHa CMETKa 3aBUCH OT objaraeMus 10XO0J, KOUTO mie €
Ha pasmoniokeHue B Obaemie. OTCpoueHUTE JAaHBPYHM aKTUBU Ce IPU3HABAT CaMO KOTaTO € BEpOSATHO, Ue Ine mMa obrjaraema
nedanba, Cpemry KOsITO MOXeE J1a C€ YyCBOM OTCPOYCHHUAT JAaHBUYEH aKTHB M € BepOATHO, ue ['pymaTa mie peannsupa JOCTaTHIHO
oOiaraeM 10xof B OBACIIN MEPHOAH, 32 ]a OMOJI30TBOPY HAMAJICHUETO IPH IJIallaHeTo Ha JaHbK. ToBa o3HadaBa, ue ['pymaTa
MpaBy MPEANOIOKEHUS 32 JaHPYHOTO CH IUIAHUPAaHE W MEPUOAUYHO T'M OILIEHsIBa MOBTOPHO, 3a Ja OTpa3sBaT MpoMsHaTa B
00CTOsATENCTBAaTa, KAKTO M JaHBYHU pasrnopenadu. OCBEH TOBa U3MEPBAHETO HA OTCPOYCH NAHBUCH aKTHUB IJIU MACUB OTpPa3sBa

Ha4MHa, 1Mo Koiito ['pymara ouakea 1a Bb3CTAHOBH OaaHCOBaTa CTOMHOCT Ha aKTUBA MK ypeau nacusa (Ilpunoscenue 32).
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Ilposuszuu

[IpoBu3unTe Morar na ObaT pasrpaHUUICHH OT APYTUTE MTACHBH, 3alI0TO CHIIECTBYBA HECUTYPHOCT OTHOCHO IPOSIBICHHETO UM
BBB BPEMETO U cyMara Ha cjenkara. [lo-TunmuyHuTe MpoBU3UH, KOUTO ce OTpa3siBaT oT I'pymaTa mpous3THyar OT 3a1bJKEHUATA

IO Bb3CTAaHOBSABAHUSA Ha CYMH, USII'BJIHCHUC HAa JOTOBOPH, HEYPEACHU CIIOPOBE U Ou3HeC MMPECTPYKTYpHUPAHEC.

Ycnoenu akmueu u nacusu

YcnoBHUTe macuBU Ha I'pymaTta He ca MPU3HATH, HO Ca OIOBECTCHHU, OCBEH aKO BB3MOXKHOCTTA 33 M3XO/AII MIOTOK Ha pecypcu
CBIBbPAKAI] UKOHOMUYECKH TI0JI3H € OTAAJIEUeH BbB BPEMETO.

VYcnoBHUTE MacyBH NPENCTABIABAT BH3MOXKHHU 3a/IbJDKEHHS BB3HUKBAILW OT MUHAIN CHOWUTHS, YUETO CHIIECTBYBaHE e Obe
MOTBBPJICHO CaMO OT HAaCTBHIIBAHETO WJIM HEHACTHIIBAHETO Ha €JHO WM MOBEYEe HECUT'YPHH OBACIIM CHOUTHS HE H3LUIO B
paMKHTe Ha KOHTPOJa Ha IOPUAMYECKOTO JiuIe. Te He ce MPU3HABAT 3all0TO HE € BEPOATHO, Y€ U3XO/AI MMOTOK OT PECypCH e
O0bae HeoOXOoAMM 3a TOKPUBAHE Ha 3aJB/DKCHHETO M CyMara Ha 3aJbIDKEHHETO HE MOXE Ja ObJe OIEHEHa C JocTaTbuHa
HaJISKTHOCT.

Hewus6exuo OIIPCACIIAHCTO HA YCJIOBCH MaCUB U3UCKBA 3HAYUTCIIHU NPCLUCHKA OT CTpaHa Ha PbKOBOACTBOTO.

AKmioepcKu npednonodicenusn 3a 0eyuHupanu nianoee npu NEHCUORUPAHe

[TmaHoBeTE 3a mOoXOAM MoTaTr a OBAAT CJIIOKHM ITOHE)XKE CE M3UCKBAT aKTIOEPCKH IPEIOIOKEHHUS, 32 J]a CE ONPEeNN pa3Mepa
Ha 33IbJDKEHHETO M pa3xo/a. Bp3MOXKHO € (akTHIeCKUTE pe3yiTaTH Jia Ce pPa3iaudaBaT OT MPEIIOJIaraeMUTe pe3ynaTaT. Te3un
Pa3IUKK ca W3BECTHHU KATO aKTIOEPCKHU IMedanou u 3aryOou. 3aabiDKeHHATa 1Mo Ne(UHUPAHN/KOHKPETHN JTOXOAM CEe U3MEPBAT C
MOMOIIITa Ha KPEIUTHUSI METOJ Ha MPOTHO3HUTE €IMHUIIM, criope] KoiTo I'pymara TpsiOBa 1a HampaBW HaJeKJHa OIEHKAa Ha
pa3mepa Ha O0E3IIETeHUATa, KOUTO ca CIEYEJIeHH B 3aMsHAa Ha MPEIOCTaBEHU YCIYTH B TEKYIIUS M NPEAXOIHHU INEPHUOIH,
U3IIOJI3BAaliKU aKTIOEPCKU TEXHUKHU.

B nombiHeHHME B ciydawTte, KOrato ce (UHAHCHpaT IUTaHOBeTe 3a JehHHHpaHHM noxoad, [pymara TpsOBa ma ompenenn
CrpaBeJINBaTa CTOMHOCT Ha aKTHBHUTE II0 IUIAHA, Ha 0a3aTa Ha OYaKBaHATa BH3BPBINAEMOCT OT aKTHBHTE MO IIJIaHA, KOWTO ce
U34HCIABA, KATO CE€ M3II0JI3BA IPOTHO3HATA ABJITOCPOYHA HOPMa Ha BB3BPBIIAEMOCT.

B pesyarar kpeaUTHUS METOJA Ha IMPOTHO3HUTE €AMHUIM BKIIOYBA MOPEIUIA OT aKTIOEPCKU MpeLeHKH. Te3H MpearnonoKeHus
BKJIIOYBAT JIeMOTpad)CKy MPEANoIoKEH!sT KaTO CMBPTHOCT, TEKY4eCTBO, IIEHCHOHHA BB3PACT U (DMHAHCOBH IPEATIONOKEHHS
KaTo MPOLICHTU Ha OTCTBHIIKA, HUBA HA 3aIUIaTUTE U JoXonuTe. Te3u MpenrosioKeHus ca MpeJIMeT Ha NPELEeHK U MOrar Ja ce
pa3BUAT CBIIECTBEHO DPA3IMYHO OT OYAKBAHOTO W IOpAaaXd TOBA MOXE Ja JOBEJAaT 1O 3HAYUTEIHO BB3JACHCTBUE BBPXY
3aIBJDKEHUATA TI0 JeUHUPAHN KOHKpETHH goxonau. [Ipu ompenensHe Ha ceramHaTta CTOMHOCT Ha JBITOCPOYHHUTE 33 IBIDKCHUS

KBM IIepCcoHajIa MPH MEHCHOHUPAHE Ca N3IMOJI3BaHU M3UNCIICHHUS Ha CEPTH(HUIIUPAHU aKTIOCPH.

2.10. Jednunuuu u oneHka Ha eleMenTuTe Ha KoHcomaupanus or4er 3a puHAHCOBOTO cheTosiHue n KoHcomnaupanus

OTYeT 32 MeyaadaTa Wi 3arydéara u APyrusi BceoOXBaTeH A0XO0/

2.10.1. UMOTH, MAILIMHM H CHOPBIKEHUSI

II'bpBOHAYAIHO NPUIOOUBaHE

[Ipy OBpBOHAYAIHOTO NpHUIOOMBaHE, MMOTHUTE, MAlIMHUTE U CHOPHKEHHATA C€ OLEHsBaT 10 cebecToifHOCT (1leHa Ha
npuaoOuBaHe), KOSATO BKJIIOYBA IIOKyIIHaTa IeHa, MUTHHYECKHTE TaKCH M BCHYKH APYTH IPEKH Pa3xolH, HEOOXOOUMH 3a

MPpUBCIKAAHEC Ha AaKTHBAa B pa6OTHO CbCTOAHUC. HpeKI/ITe pa3xogu ca: pas3xoaud 3a IMOAroTOBKa Ha O6€KTa, pazxoau 3a
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IbpPBOHAYATHA JOCTaBKa M 00paboTKa, pa3sXxoAWTe 3a MOHTAX, Pa3XOAW 3a XOHOpApH Ha JMIA, CBBP3aHU C IPOEKTa,
HEBB3CTAHOBUMH JAHBIH U IPYTH.

I'pynara e ompenenmna croiiHocteH mpar ot 500 neBa, moj KOWTO NPUIOOUTUTE aKTUBH, HE3aBHCUMO Y€ IPUTEkKaBaT
XapaKTEePUCTUKU HAa UMOTH, MALlIMHHU U ChOPBHKEHHS, CE€ OTYUTAT KaTO TEKYI Pa3Xo/l.

IMocsienBamo onensiBane .

3a mocezBala oleHKa Ha UIMOTH, MallliHU ¥ ChOPBXKEHUsTa, [ pynara npuiara Mojeiia Ha leHaTa Ha MPUI00NBaHE ChIIACHO
MCC 16 — nena Ha npunoOnuBaHe/0e3 crpaanTe/, MUHYC HaTpyIaHATa aMOPTH3aIMsl M HATpyHmaHH 3aryOm oT oOesleHka. 3a
TIOCJIE/IBAINA OIICHKA Ha CIpaJUTe CE MpHiIara MojJesa Ha CIIPaBeINBaTa CTOMHOCT.

Mocaensamm pazxoau

W3BbpIireHnTe mociuenBamy pa3xoad, CBbP3aHH C MMOTH, MAIIMHU M CBOPBXKEHHS, KOMTO MMAaT XapakTep Ha IOAMSHA Ha
OINPCACIICHN KOMIIOHCHTH, BB3JIOBU YaCTH U I[eTafIJ'IH, WK Ha n0)106peH1/1;1 U PEKOHCTPYKIU:A, CC KalUTAJIU3upaTrT KbM
CTOMHOCTTA HAa CHOTBETHHUS aKTHB. HeaMomeHpaHaTa YacT Ha 3aMCHEHUTE KOMIIOHEHTH C€ M3IIHCBA OT CTOMHOCTTA Ha aKTHBa
U ce MpHU3HaBa KaTo TEKYI Pa3Xol.

AmMopTu3anus

AmopTu3anusATa ce HayuciaiBa Ha 0a3za JMHEHHMS METOX 3a OYAaKBAaHWSA CPOK Ha MOJE3€H KMBOT HAa WMMOTH, MAaIlMHH H

CbOPBIKCHUS. 3eMsTa He ce aMopTHu3upa. OgakBaHUs TOJIE3CH JKUBOT € KAaKTO cJIeaBa:

I'pynn akTuBu

2017 roguna

2016 roguna

Crpanu oT 4 no 100 roguHM ot 4 1o 100 roguaN
MauvHu 1 ChOpbKEHUS ot 2 10 50 roguau ot 2 1o 50 roguHu
TpaHcnopTHU CpeacTBa oT 4 1o 20 roguHU oT 4 1o 20 roauHU
CronaHCKu UHBEHTAp U IPYrd ot 2 1o 20 roguHu ot 2 go 20 roguHu
Pacrenns HocuTenu oT 7 10 25 roguHu ot 7 1o 25 roguHu

Ilone3HusT XUBOT Ha HNMOTH, MAIIMHU U CHOPBIKCHHUA CC IPEPA3IJICKAa B Kpad Ha BCCKU OTYETCH MEPUO/ U ITPU YCTAHOBSABAHE
Ha 3HAYUTCIIHU OTKJIIOHCHUA CHOPSAMO OYaKBaHUA 6']),[[6[]_[ CPOK Ha M3IIOJ3BAHE, CHINUAT CC KOpUIrHpa. KOpeKHI/IHTa CC TpeTHpa

KaTo mpoMsHa B HpI/I6HI/I3I/ITeHHaTa OIICHKA U € B CHJIa MEPCHCKTUBHO, OT JaTaTa Ha U3BBPIIBAHC HA ITpOMAHATA.

Pa3xoam mo 3aemu

Pasxomute mo 3aeMu, KOUTO MOTaT MPSIKO Ja Ce MPUIHINAT HA TPUI0OUBAHETO, CTPOUTEICTBOTO U IPOU3BOACTBOTO HA AKTHB,
oTroBapsil Ha ycnoBusita Ha MCC 23, ce kanuTaJlu3upaT B CTOMHOCTTAa Ha aKTHBa KaTO YacT OT HeroBatra CTOMHOCT. Jlpyrure

pa3xoau 1o 3a€MU CC IMpPU3HABAT KAaTO pa3xo/ B Ieproja, 3a KOMTO C€ OTHACHT.

2.10.2. HemaTepuajHu aKTHBH

Penyrauus

Pemyramusta mnpencTaBisBa HAABHIICHUETO HA IieHaTa Ha MpuAoOMBaHe (IPEJOCTABCHOTO BB3HATPAKICHUE) HAJ
CIpaBe/NTMBaTa CTOMHOCT Ha Jielia Ha ['pynaTa B HETHHTE pasTpaHUYMMH aKTHBU Ha MPHIOOUTOTO APYKECTBO KBM JaraTa Ha
npunobuBanero (bu3Hec kKomMOWHaIuMATa). B KOHCoJMmupaHus (UHAHCOB OTYET TS ITbPBOHAYATHO C€ OIEHSABA IO IIeHA Ha

npunobruBane (ceOECTOMHOCT), a IMOCIeaBamio - 1O IleHa Ha NpHUA0oOWBaHE MHHYC HATPYMAaHHUTE 3aryOHM OT OO0E3IEHKH.
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Penyranusra He ce aMOpTU3UPA.

Penyranusra, BB3HMKHaTa NpPH TPHUIOOMBAaHE HA JBIIEPHO NPEINPHITHE CE€ TPEACTaBs B KOHCOJNMIMPAHUS OTYET 3a
(PMHAHCOBOTO CHCTOSIHHE KBbM Ipyrara Ha “HeMaTepHaIHUTE aKTHBU, a Ta3M Bb3HMKHAJIA TIPH MPHUAOOUBaHE Ha aCOLMHPAHO
JIpyXecTBO (NpenpHaATHe) € HWHKOpIOpHpaHa B oO0IlaTa CTOHHOCT HAa HHBECTHLMSATa W CE€ IOCOYBa KBbM IpynaTta Ha
“HHBECTUIIMUTE B ACOLIMUPAHU NPEIIPUATHS .

Penyranusira no npunoOMBaHETO Ha aCOLMUPAHH JPY)KECTBa (MIPEANIPUSATHS) CE€ TECTBA KaTo YacT OT OOIIOTO Calo (CTOHHOCT)
Ha WHBecTHUOMATA. CaMOCTOSTENHO INpH3HATaTa PEIyTalys MO0 NPHIOOMBAHETO HA IBIIEPHU ApY)KecTBa (TPEANPHSTHS) ce
TECTBA 3abJDKUTEIHO 32 00E3IIEHKA MOHE BEAHBK OANIIHO. 3aryOuTe OT 0OE3[EHKH Ha PEIyTalysaTa He ce BH3CTAHOBSBAT B
MOCIIC/ICTBHE.

[NewanOure wmu 3aryoure ot mpogaxda (0cBOOOXKIaBaHe) Ha AJACHO TBIIEPHO IpYKecTBO (mpeanpusitue) oT [ pymaTta BKIroYBa
1 OayaHCOBaTa CTOMHOCT Ha pPemyTaluaTa, IpUCHaaaaTa ce 3a mpoaaacHoTo (0CBOOOICHOTO) APYKECTBO (TPEATIPHUITHE).

Ha Bcsxka Mpu3HaTa pernyTanud CC ONpeaAcisd MPUHAAIC)KHOCT KbM JaACH O6CKT reéHepupail] rnmapuyHu MmoCTbINICHUA OLIC IPU
peanu3upaHeTo Ha JajieHa OM3HeC KOMOMHALUS, U TO3W OOEKT ce Mpujara Mpy W3BbPIIBAHETO Ha TECTOBeTe 3a oOe3ueHka. [Ipu
OIpEe/ICITHETO Ha OOEKTHUTE, TeHEepHUpallM MapUYHU MOTOLM Ce B3eMaT MpPEABH] OOEKTUTE, OT KOMTO CE € OYaKBaJO ObJelH
CTOTAHCKH M3TOJH IIPY MPUI00MBAHETO NPH OM3HEC KOMOMHAIHSTA 1 TI0 TOBOJI, HA KOUTO € Bb3HUKHAJIA CaMaTa PeIyTalusl.
3arybute oT 00e3leHKa Ha peIyTalus Ce MPEACTaBIAT B KOHCOJNMAMPAHMS OTYET 3a Ieyanbata min 3arybara M JOpyrus
BceoOXxBaTeH 0Xox (B medanbaTa mim 3arybara 3a roAMHaTa) KbM IO3HIMATA “pasxo[yl 3a aMOPTH3aIMsi M 00e3IeHKa” KbM

,,OOIIIN ¥ aIMHHUCTPATHBHHU Pa3XOJIH .

Jlpyru HemaTepHaJIH aKTHBH

Hemarepuanuute aktuBH, npuaoOutu ot I'pynara ce mpeicraBsT 0 LieHa Ha NpuaoOMBaHe, HamMajeHa C HaTpylaHaTta
amopTH3anys 1 3aryba ot 00e3leHKa.

I'pynara e ompenenmna croiiHocteH mpar ot 500 neBa, moj KOWTO NPUIOOMTHUTE AKTHUBH, HE3aBHCHUMO Y€ IPUTEkKaBaT
XapaKTEePUCTUKN HA HEMATEePUATHH AaKTHUBH, C€ OTUYHUTAT KaTO TEKYIN pa3xoll.

I'pynara oreHsiBa 1ayu MOJIC3HUAT )KUBOT Ha HEMATEPHAJICH aKTHUB € OTPaHMYCH WIIM HEOTPAaHMUYEH U aKO € OTpaHHYeH, OLCHABA
MPOABIDKUTEIHOCTTA Ha €IUHMIUTE, ChCTABJISIBALM TO3M IOJE3CH XHUBOT. /lalieH HeMmaTepualieH akTHB C€ Pasriiekaa KaTo
MMalll HEeOrpaHWueH I0JIE3eH KMBOT, KOraro Ha 0a3aTa Ha aHAJIM3 Ha CHOTBETHHTE (AKTOPH HE CHIIECTBYBA MPEIBHIMMO
OrpaHHYEHHE 3a Mepuo/a, Mpe3 KOHTO ce 0UakBa aKTHBBT Jla TeHepUpa HETHU MapUYHH MOTONH 32 MPEANPUITHETO.
AmopTrusupyemara cymMa Ha HeMaTepHajeH aKTHB C OTPaHHUYCH IOJIE3€H XXKMBOT C€ paslpelelsl Ha cUcTeMaTHuHa Oaza 3a

Nnepuoga Ha HCTOBUS IMOJIC3CH KUBOT, IIpHJiara € JMHECH METO Ha aMOPTU3alM U MMOJIC3HUAT )KUBOT I10 I'PYIU AKTUBU € KAKTO

cienBa:
I'pynu akTuBu 2017 rogmna 2016 roguna
IIporpamuu npoayKTH oT 4 no 10 roauaN oT 4 1o 10 ronunn
Hpyru 5 roguHu 5 roguHu

Hematepuanen akTHB ¢ HEOTpaHMYEH ITOJIE3€H XUBOT HE ce amoprtusupa. B crorBeTcTBHEe ¢ MCC 36, B Kpast Ha OTYETHHS
nepron I'pynara tectBa 3a 00e3leHKa HEMaTepHaJIEeH aKTHB C HEOIPaHWYEH I10JIe3eH KHUBOT Ype3 CPAaBHSABAHETO HAa HETroBaTa
BB3CTAHOBHMA CTOMHOCT C OTYETHATa My CTOMHOCT U KOTaTO CHUIECTBYBAa MHIMKAILIMA, Y€ HEMATEPUATHUAT aKTHB MOXE Ja €

o0e311eHeH ce 0T4nTa 3ary0a oT o0Oe3leHKa.
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2.10.3. UuBecTHIMOHHHM UMOTH

VIHBECTUIIMOHHM MMOTH Ca T€3d MMOTH, KOHUTO IBITOCPOYHO Ce AbpXaT OT ['pymarta 3a HOXOAM OT HaeMH W/WIM 3apaiu
BBTPEIUIHOTO YBEJIMYCHHE HA TIXHATA CTOHHOCT. MHBECTUIIMOHHHTE HMMOTH C€ OICHSIBAT IO CIpaBeIiBa CTOWHOCT,
Mpe/ICTaBIIsBAIlA MTa3apHa 1IeHA, ONPeIeIsiHA OT HE3aBUCUMHU OLICHUTENHN €XeroaHo. [[poMeHnTe B CpaBeasiBaTa CTOMHOCT ce
MPU3HABAT B KOHCOJIHMIUPAHU OTUET 3a IedanbdaTta WM 3arydara M Ipyrus BceoOxBaTeH goxon. IlevanOure wim 3aryoure oT
MPOMEHHTE B CIPABEJIMBATA CTOWHOCT HA WHBECTHI[HOHHUTE UMOTU CE€ OTYMUTAT B KOHCOJNUAMPAHHS OTYET 3a mevandara uiu
3arybata u Opyrusi BceoOXBaTeH A0XOA (B medanbata wmid 3arybaTa 3a TOOMHATA) KbM CTAaTHS “APYTH MOXOIH/3ary0H OT
JeHHOCTTa, HETHO” 3a MEPHO/Ia, MPe3 KOWTO ca Bh3HUKHAIU. Peani3upaHuTe MPUXOANU OT HAEMU OT HHBECTHIMOHHH UMOTU CE€
OpEJCTaBIAT B CTATHA ,,IPUXOMM~ /IPUXOAN OT HaeMu/ Ha KOHCOJHMAMPAHUS OTYET 3a mevanbara wiM 3arybara W Apyrus
BCEOOXBATEH J0OXO/.

WHBECTHUIIMOHHUTE UMOTH C€ OTIHCBAT OT KOHCOJHMIUPAHHS OTYET 32 (PUHAHCOBOTO CHCTOSIHUE, KOTATO CE U3BAIAT TPAHHO OT
ynotpeba U He ce 0YaKBAT OT TAX OBJCIIM CTOMAHCKU W3TOIU WM ce Mpoaasnar. [ledanOure wiu 3aryOuTte OT MpoaaxOu Ha
OT/ICJIHU aKTHBH OT IpyMara Ha “MHBECTHUIIMOHHUTE UMOTH™ CE OMPEIeIST Ype3 CPABHIBAHETO HA MPHUXOAMUTE OT Mpoaaxbara u
OajaHcoBaTa CTOMHOCT Ha aKTWBa KbM Jarata Ha mpoaaxbara. Te ce MOCOYBAT HETHO, KbM ‘‘IPYTH JOXOAM/3aryOu OT
JICHOCTTa, HETHO” B KOHCOJIMAMPAHUS OTYET 3a redandarta Wi 3arydara W APYrus BceoOXBaTeH M0x07 (B meyamdara wix

3arybaTa 3a roJiuHaTa).

Tpanchepu oT M KbM TIpynara “MHBECTUIIMOHHM HMMOTH~ C€ TpaBsT, KOraro HMa IpPOMsHa BbB (YHKIMOHAIHOTO
IpeHa3HadeHre U IeJIM Ha JajieH UMOT. B ciy4ail Ha mpexBbpIIsgHe OT “HHBECTUIIMOHHU UMOTH KBbM “MMOTH 3a M3IIOJI3BaHE B
coOcTBeHaTa JEWHOCT’ aKTHBBT CE 3aBEXIa B HOBaTa CH TIpyla II0 HaMepeHa HMCTOpHYEcKa IIeHa, KOSTO IpeICTaBIsiBa
CrpaBeUIMBaTa My CTOHHOCT KBbM JaTara Ha NPEXBBPIsSHETO. [Ipu mpexBbpiisiHE OT “MMOTH 3a M3MOJ3BaHE B COOCTBEHATa
JIEHHOCT” KbM “MHBECTHULIMOHHM MMOTH ’, aKTHBBT CE€ OLIEHSIBA IO CIIpaBeAJIMBaTa My CTOMHOCT Ha JlaTaTa Ha MPEXBBPJISHETO,
KaTo pasjMKaTa /10 OallaHCOBaTa My CTOMHOCT C€ IPEACTaBsi KaTO KOMIIOHEHT Ha JPyr BCEOOXBATEeH JOXOJ B OTYeTa nevandaTta
Wiy 3arybara W JIpyrusi BCEOOXBAaTeH NOXOJ W C€ IMpPEICTaBsl KbM “IPEOLCHBUEHH pe3epBH~ B KOHCOJNUIMPAHMS OTYET 3a

IMPOMCHUTE B COOCTBEHHMS KalluTall.

2.10.4. uBecTHIMH B AaCOUMUPAHM M APYTH NPEATPUATHUS

WHBecTHnmUTe B acOIMUpPAHM JAPY)KECTBA, ca NMPEACTABEHH B KOHCOJIMAMPAHWS (MHAHCOB OTYET IO METOJa Ha COOCTBEHHUS
KaluTaJll — CTOHHOCT, KOSTO BKJIIOYBA I[l€HATa Ha NPHAOOMBaHe, NPEICTABIsIBAINA CIpaBeliMBaTa CTOWHOCT Ha
BB3HArPaXKACHNUETO, KOETO € IUIATEeHO, BKI. MPEKHUTE Pa3Xogu MO NpuAoOrMBaHE Ha MHBECTHINATA, KOPUTHpaHa C Jeia Ha
JIPY’KECTBOTO-MHBECTUTOP B MEYAIOUTE MM 3aTyOWTE M PECIEKTHBHO APYTHTE PE3ePBH HAa aCOIHMUPAHOTO APYKECTBO CIEN

Jarara Ha HpI/Iﬂ06I/IBaH€TO My.

I[CJ'I’I)T B me4aiouTe u 3ary6HTe CJICd marara Ha HpI/IIIO6I/IBaH€ Ha aCOOUUPAHOTO APYIKECTBO CC MPCACTABAT HA OTACJICH PCa B
KOHCOJIMAUPAHUA OTUET 3a revanbara Wid 3ary6aTa u Apyrus BCEOOXBaTeH J0X00 (B rmeuanadara uian 3ary6aTa 3a FO,HI/IHaTa), a
JACITBT B APYIUTEC KOMIIOHCHTH Ha BCEOOXBAaTHUS J0X04 Ha CHOTBETHHA PEIA B KOHCOJIMIUPAHHUA OTYET 3a rnevajgdaTta WiId

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

WuBectnnnure Ha ['pymnaTa B aconnMupanu Ipy>KecTBa, BKIL. pEIMyTaIlUsTa 3a TSIX, MOJJIeKaT Ha Iperie] 3a 00e3leHKa KbM JaTaTa

Ha BCCKU OTYCT.
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IIpurexxaBanute oT I'pynara MHBECTUINH, IPECTABISABAIIY aKI[UM B IPYTU Apy’KecTBa (MAJIIIUHCTBEHO y4acTHE) ca OLICHEHU U
NPEe/ICTAaBEHH B OTYETa 32 (PUHAHCOBOTO CHCTOSHME IO CIPaBeUIMBa CTOWHOCT KOTaTo ce KOTHpAaT Ha aKTUBEH Ha3ap M 110
ce0ecCTOHHOCT, KOTaTo HE ce ThPryBaT Ha aKTHBEH Ia3ap, a MPEANOJI0KEHHUATa 3a NPIJIAraHeTO Ha alTEpPHATHBHU OLCHBYHH
METOJIM Ca CBBP3aHM C BUCOKH HECHUTYPHOCTH, 3a Jla CE JOCTHTHE A0 AOCTaThYHO HAASKIHO ONPEACISIHE Ha CIIPAaBEAINBATA UM

CTOMHOCT.

2.10.5. duHaHCOBH HHCTPYMEHTH

H'prOHa‘laJIHO NMpU3HaABaHE U OLICHSIBAHE

I'pynata npusHaBa (PMHAHCOB aKTHB WM (PUHAHCOB INAacHB BBB (PUHAHCOBUS CH OTYET, CaMO KOTaTo CTaBa CTpaHa IIo
JOTOBOPHHUTE KJay3W Ha CHOTBETHHS ()MHAHCOB MHCTpyMeHT. [Ipy mbpBOHauanHO Npu3HaBaHe ['pymara mpu3HaBa BCHYKH
(MHAHCOBM aKTHMBM W (MHAHCOBM MACHBH IO CIpaBe;ymBa crToWHOCT. CropaBeymBaTa CTOMHOCT HA JAaAeH (MHAHCOB
aKTHB/IIACUB TIPH IbPBOHAYAJIHOTO MY IpH3HaBaHe OOMKHOBEHO € JOroBOpHaTa IieHa. JloroBopHarta IeHa 3a (hPMHAHCOBU
AKTHBU/TIACUBH OCBEH TE3M, KOMTO ca KIacH(UIMpaHu IO CIpaBeAMBa CTOWHOCT B Neyanda uin 3ary0a, BKIIOYBA Pa3XoauTe
N0 CZeJIKaTa, KOUTO Ce OTHACAT MPSKO KbM MPHI00MBaHETO/W31aBaHEeTO Ha (PMHAHCOBUS MHCTpyMEHT. Pazxonure o crenkara
HarpaBeHW NpHU NMPUAOOMBAHETO Ha (PMHAHCOB AaKTHB M M3[aBaHETO Ha (PUHAHCOB MAacuB, KIaCHU(HIMpPaHU MO CHpaBeIINBa

CTOMHOCT B mevanba WUin 3ary6a Ce OTYMTAT He3a0aBHO KATO pas3xon.

PDuHAHCOBU AKTHBH

I'pynara knacudunmpa cBonte PUHAHCOBM aKTHUBH B CICTHHUTE KaTETOPHUHU: “3aeMH (KPEIUTH) U B3eMaHUs~, (UHAHCOBU aKTHBU
Ha pa3MoJIoKeHNe 3a NpoJakOa n (PMHAHCOBY aKTHBH, IbpiKaHH 10 magex. Kmacudukanusara e B 3aBUCHMOCT OT CBHIIHOCTTA U
[eNuTe W TpeAHa3HAYeHHeTO Ha (PUHAHCOBUTE AKTHBH KBbM JaTaTa Ha TSIXHOTO MpuIoOMBaHE. PBKOBOJICTBOTO ompernens
KiIacupukanusaTa Ha (QUHAHCOBMTE aKTHUBM Ha [pymara KpM JaTraTa Ha IbPBOHAYAIHOTO MM IIpH3HaBaHE B oOTYeTa 3a

(hMHAHCOBOTO CHCTOSIHUE.

O6nuaiino I'pynaTa npu3HaBa B 0T4eTa 32 (PUHAHCOBOTO CHCTOSHUE (PMHAHCOBHMTE aKTHBH Ha “‘JaraTa Ha ThpryBaHe” - JaraTa,
Ha KOSITO TO € IT0EJ0 aHTaXHMEHT /1a 3aKyllH ChOTBETHHUTE (DUHAHCOBM akTHBH. BCHUKM (DMHAHCOBHM aKTHBH CE OLCHSBAT IO

TsAXHaTa CIipaBejiMBa CTOHMHOCT ILTIOC IMPCKUTE pa3Xxoau MO TPpaH3aKOHUATA.

@duHaHCOBUTE aKTHBU C€ OTIHCBAT OT OTYETa 3a (PMHAHCOBOTO CHCTOSIHME, KOraTo IpaBaTa 3a MOJydaBaHE Ha ITapUYHU
CPEICTBa OT TE€3W AKTHBH Ca M3TEKJIH, WM Ca NMPEXBBPJICHU CHIIECTBEHATA YacT OT PHCKOBETE M IOJZHTE OT COOCTBEHOCTTA
BBpPXY aKTHBa Ha JIpyro ApyxkecTtBo (yuie). Ako ['pymara mpoasmkaBa 1a Jbp)KH CHIIECTBEHATAa YacT OT PUCKOBETE U MOJI3UTE,
aCOIMHMpPaHM ChC COOCTBEHOCTTA HA JajieH TpaHchepupaH (pHHAHCOB aKTUB, TO TS MPOIBIDKABa Ja MPU3HABA aKTHBA B OTYETA 32

(hPMHAHCOBOTO CH CHCTOSIHHE, HO TIPH3HABA CHIO U 00E3MEUCHO 3aIbDKCHIE (3aeM) 3a IIOJIy4YEHUTE CPEACTBA.

Kpeoumu u ezemanusn

er)_II/ITI/I 1 B3C€MaHUs Ca HEACPUBATHBHU q)HHaHCOBI/I aKTHUBHU C q)HKCI/IpaHI/I WM YCTAaHOBHMMM IUIAIIAHUA, KOUTO HE C€ KOTUPAT Ha
AKTUBCH I1a3ap. Te ce OLCHABAT B OTUYCTA 3a (bHHaHCOBOTO CbCTOSIHUC IO TAXHATA aMOPTU3HPYEMa CTOHHOCT IpH MU3I0JI3BAHETO HaA
MCTOJAa Ha e(l)eKTI/IBHaTa JIMXBa, HaMaJiIcHAa C HallpaBCHa 06€3H€HKa. Te3u akTUBU ce BKIIIOYBAT B rpynata Ha TCKYIIUTC aKTHUBU,

KOTaTo MaTypHUTETHT UM € B paMKuTe Ha 12 Mecela Wi B OOMYacH ONEPaTHBEH IUKBI HA JPYKECTBOTO, a OCTAHAIHUTE — KaTo
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HETEKYIIIH.

Tasu rpyna puHAHCOBM aKTHBH BKIJIIOYBA: IPEJOCTABEHH 3a€MH, THPIOBCKM B3€MaHUs, APYTH B3eMaHMsl OT KOHTPAreHTH W TPeTH
JIMIA, ¥ TAPUYHUTE CPEACTBA U IAPUYHH EKBUBAJICHTH OT OTYeTa 32 (PMHAHCOBOTO CHCTOSHHUE . JIMXBEHHAT TOXOX 10 “KPEAUTUTE U
B3EMaHMUATA” Cce MpHU3HABa Ha 0a3a e(eKTHBHA JINXBA, OCBEH IPH KPATKOCPOYHHUTE B3EMaHU IO 3 Mecena, KbJETO MPU3HABAHETO
Ha TakaBa JIMXBA € HEOCHOBATEIHO KAaTO HECHUICCTBEHO M B PaMKUTe Ha oOMYailHHTE KpeAUTHH ycinoBHs. Toil ce mpencrass B
oT4eTa 3a meyanbaTa WiIM 3arybata M JApYTHs BCeoOXBaTeH H0XOf (B Iredandara WM 3arybaTa 3a TOAWHATA), KbM CTaTHsTa

»(UHAHCOBH IIPUXOIH”.

Ha nartata Ha BCceku KOHCOJIMAUpaH OTYET 3a (bPIHaHCOBOTO CBbCTOSIHME PBKOBOJCTBOTO OICHSBA 1AM Ca HACTHIIUIN cu0OuTHSI U

06CTOHT€HCTBa, KOMTO ITOKa3BaT HAJTUYHUETO Ha OOCKTUBHU J0Ka3aTCJICTBa, HaJlaramu 06e3ueHKa Ha KPpEAUTUTEC U B3CMaHUATA.

Hneecmuyuu, ovprcanu 00 nadesric

WuBecTHLMHTE, IbpKAaHH IO TAJEkK ca HEJCPUBATHBHU (PUHAHCOBM aKTHBU C (PUKCHUpAHM WIM ONpENEeNIUMH IUIALIAHUS H
(bUKCHpaHU Ma/eXu, KOUTO PHKOBOJCTBO Ha JPYKECTBOTO MMa HAMEPEHHE U BB3MOXHOCT Jia IBPXKH 10 IMajieX. AKTUBUTE ce
JIBbpKaT B paMKHUTE Ha OM3HEC MOJIEIN, YHMATO IIeJl € Ja ce chOepaT JOroBOPHUTE MAapUIHU MOTOIH. [[0OrOBOPHUTE YCIOBHS BOJSAT
Ha KOHKpPETHM JIaTH 10 MapHUYHHU MOTOLHM, KOMTO Ca €IMHCTBEHO IUIAIlaHKs II0 IVIAaBHUIIA U JIMXBa BBPXY HeloraceHara cyMma Ha

TJIaBHHLIATA. HHB@CTI/IHI/II/ITG, AbPrKaHU 10 MaJACK €€ OLCHABA MOCICABAIIO IO aMOpPTHU3HpaHa CTOMHOCT.

Dunancoeu akmueu Ha pasnoolicenue 3a npooaxcoa

OUHAHCOBH AaKTHBU Ha pa3MOJIOKCHHE 3a Mpojakba ca HEIEepUBATUBHU (MHAHCOBH aKTHBH, KOWTO Ca OIpPECNICHH OT
PBHKOBOJICTBOTO KAaTO Ha PA3MOJIOKEHHE 3a MpojakOa WM He ca KiacH(puIUpaHd B APYrH KaTeropuu. Te ce BKIIOYBAT B
JIBJITOCPOYHHUTE aKTHBH, OCBEH aKO PHKOBOJICTBO MMa HAMEPEHHUE J1a MPO/Ia/ic CBOMTE HHBECTUIMH B Tieproa 10 12 meceria.
P’I)KOBOI[CTBOTO OInpeacis KHaCI/I(i)I/IKaHI/IHTa Ha (bl/IHaHCOBI/ITe AKTUBH Ha APYXKECTBOTO KbM JaTaTa Ha IMBPBOHAYAJIHOTO UM
MPU3HABaHE B OTYETA 32 (PMHAHCOBOTO CHCTOSHUE B 3aBUCHMOCT OT CBHIIHOCTTA U IeNUTe (IIpeIHa3HAYCHUETO) Ha (DUHAHCOBUTE
AKTUBH KBM JIaTaTa Ha TAXHOTO IMPUI0OUBAHE.

KamuramoBu HeHHH KHUKA, KOUTO ca OOpPCOBO THPIYeMH, ITOCIESABANIO CE OIEHSIBAT IO CIIPaBEIUIMBAa CTOWHOCT, KaTo
pa3uKuTe, Pa3MdHA OT 3aryOM OT oOe3leHKa W MedanOuTe W 3aryOuTe OT KYpCOBH PAa3lUKH, C€ OTYMUTAT B OTYETa 3a
BCCO6XBaTHI/I${ J0X0L (K'I)M JAPYrd KOMIIOHCHTU Ha BCQO6XBaTHI/I$[ }IOXOI[) M C€ HATPYNBAT KbM CaMOCTOATCJICH KOMIIOHEHT Ha
cobcTBeHus Kanurain. Korato MHBECTHLIMK B HAJIMYHU 32 NpoJak0a (MHAHCOBH aKTUBH C€ OTIHCBAT, aKyMYJIHPAHUTE Nedalion
1 3ary0u B cOOCTBEHUS KalmuTaj ce MPU3HaBaT B OTUETa 3a IeJandaTa uiy 3arybaTa u Ipyrusi BceoOXBaTeH 10Xo/1 (B mevandara

WM 3arybara 3a TOAMHATa) B CTaTUATA ,,()MHAHCOBH MPUXOIN .

WHBecTrnnm, 3a KOUTO HAMa KOTHpaHa Ia3apHa IieHa M YMATO CIIPaBeJIMBa CTOHHOCT HE MOXKE /1a Obe Ha/leKIHO OIICHEHA ce
OLICHABAT MO IeHa Ha npupoduBaHe. Korato mma OOEKTHBHH J0Ka3aTelCTBA, Y€ € BB3HUKHAJa 3aryda oT oOe3leHKka Ha
HEKOTHPaH MHCTPYMEHT Ha COOCTBEHUs KalMTall, KOWTO HE ce€ OTYUTA 110 CIPaBeUIMBA CTOWHOCT, 3all0TO CIIPAaBEIIMBATA MY
CTOMHOCT HE MOXKE Ja c€ OLICHU HaJexIHO, CyMaTa Ha 3ary0ara OoT o0e3LeHKa ce OLEHABA KaTo pa3iiika MeXay OalaHcoBaTa
CTOMHOCT Ha q)HHaHCOBI/IH aKTHUB U HacToAIlaTra CTOMHOCT Ha OYaKBAaHUTE 6’[))161]_[1/1 MapuIHU MOTOH, TUCKOHTUPAHU C TCKYIIUA
ma3apeH MpPOIEHT Ha BB3BPBIIAEMOCT 3a Moxo0eH (MHAHCOB aKTWB. TakuBa 3aryOWm OT OOe3IeHKa HE MOojaJekKaT Ha

BB3CTAaHOBABAHC.

JIMBHIIEHTH IO aKIMM U IsUI0BE, KIACH(PHUINPaHN KaTo (PMHAHCOBM aKTHBH Ha pAa3IMOJIOKEHHE 3a Mpojakda, ce MpHU3HaBaT B
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OTYeTa 32 BCeOOXBAaTHHUS IOXOJ, KOraTo CE€ YCTaHOBH, Y€ Tpymara € MpUA00HIa IPaBOTO BEPXY TE€3U TUBHICHTH.

DUHAHCOBH MACHBH H HHCTPYMEHTH Ha CcO0CTBEH KAaMUTAJ

I'pynara kiacupuumpa IbIroBM HHCTPYMEHTH M MHHCTPYMEHTH Ha COOCTBEH KaIlUTall MM KaTo (PUHAHCOBM 33/IbJDKEHUS MIIN KaTo
COOCTBEH KaluTal B 3aBUCUMOCT OT CBITHOCTTA U YCJIOBHATA B IOTOBOP ChC CHOTBETHHSI KOHTPAreHT OTHOCHO T€3U HHCTPYMEHTH.
(DuHAHCOBH MACHBH

@DUHAHCOBUTE NACHBM BKJIIOYBAT 3aABIDKCHUS IO 3aeMH (KPEIUTH), 3aJbDKCHHS KbM AOCTaBUHIM M JPYTHd KOHTPAreHTH.
[IppBOHAUYATHO TE ce MpHU3HABAT B KOHCOJIMIAWPAHUS OTYET 32 ()MHAHCOBOTO CHCTOSIHME IIO CIIPABEUIMBA CTOWHOCT, HETHO OT
NpPEKUTE Pa3XxoJu IO TPAH3AKNOUATA, a IOCIEIBAIl0 — MO0 aMOPTU3MpPyeMa CTOMHOCT MO MeToja Ha c()eKTHBHATAa JIMXBA.
EnemenTuTe, KiacupUIMpaHW KaTO THPTOBCKM M JPYTH 3aIbDKCHHS OOMKHOBEHO HE CE OLEHABAT OTHOBO, THH KaTo

3a/IbJDKEHHUSITA Ca U3BECTEHH C BUCOKA CTEIICH Ha CHI'YPHOCT M YPEIKIAHETO € KPATKOCPOUHO.

@duHaHCOB ACUB ce IPEeMaxBa OT 0TYeTa 3a (PUHAHCOBOTO CHCTOSIHUE, CAMO KOTaTo 3abJKEHUETO ObJe IOraceHo, IPEKPaTeHO
wii uareue. Paznnkara Mexay OajaHcoBaTa CTOMHOCT Ha OTNHCAaHUs (PMHAHCOB MACUB M U3IUIATEHATA ITPECTALUsl Ce TPU3HABA B

neyanbara wim 3aryoara.

JIuxBu, IMBHIEHTH, 3ary0u U ne4ajiou

JIuxBU, TUBUICHTH, 3aryOu ¥ medajiOu, CBbp3aHU ¢ (HMHAHCOB MHCTPYMEHT WJIM KOMIIOHCHT, KOWTO ¢ (DMHAHCOB MAaCHB, CC
MPU3HABAT KAaTO MPUXOIM WK Pa3xojad B mevanbarta wiM 3arydara. PasmpenesieHusATa 3a MPUTESKATCIUTE HA HHCTPYMCHTH Ha
COOCTBEHUS KalUTaJ Ce MPU3HABAT IUPEKTHO B COOCTBCHUS KaITUTAIL.

Pasxomute mo omepamuaTa 3a KanmuTajioBa CIIENKa ce OTpa3sBaT CYSTOBOJHO KaTO HAMaJeHHE Ha COOCTBEHUS KallTall.
Knacudukanusra Ha GUHAHCOB WHCTPYMEHT KaTo (DMHAHCOB ITACHB I MHCTPYMEHT Ha COOCTBEHUS KalUTall OMPEnels Aaiu
JMUXBUTE, TUBUACHTHUTE, 3aryONTe W TeYanOnTe, CBbP3aHU C TO3W WHCTPYMEHT, C€ NMPHU3HABAT KATO MPHUXOIHW WK Pa3XOIu B
nevanbara uiau 3aryoara. [lnamanusara Ha IUBUIEHTH 3a aKLUH, U310 MIPU3HATH KaTO MACUBH, Ce MIPU3HABAT KATO Pa3XoJH MO
CHIUS HAYWH KaKTO JINXBU 10 obOwuraius. [leyanbara u 3arybara, CBbp3aHa ¢ 00paTHU M3KYIMYBaHUS WK pePUHAHCHPAHE HA
(hMHAHCOBH TACHBH, CC NpPH3HABA B meyaindara wid 3arybaTa, JOKAaTO OOpaTHUTE M3KYIyBaHUS WIM peQUHAHCHPAHETO Ha
WHCTPYMEHTH Ha COOCTBEHHS KalWTall C€ MPU3HABAT KAaTO MPOMEHH B cOOCTBeHWs kamuTtai. [IpoMeHuTe B crpaBeiuBaTa
CTOHHOCT Ha MHCTPYMCEHTA Ha COOCTBEHUS KaIlMTaI HE CE PU3HABAT BHB (PMHAHCOBHUTE OTYCTH.

Pasxomute npu w31aBaHETO WITH MPUIO0OUBAHETO HA CBOM HHCTPYMEHTH Ha COOCTBEHUS KAIIMTAN CE OTYUTAT B KAIUTAI.
Pasxomu 1o caenka, KOUTO ca CBbpP3aHU C EMUTHPAHETO HA ChCTaBEeH ()MHAHCOB MHCTPYMEHT, C€ PaslpeaeisT KbM ITACHBHUS U
KaluTajloOBUs KOMIIOHEHT, MPOIOPLUOHAIHO Ha pa3NpeleieHUeTO Ha MOCThIUIeHHsTa. Pa3xonuTe Mo cAeika, KOUTO ca
CHBMECTHO CBBP3aHH C TOBEYE OT €JHa CJeNKa (HampuMep Pa3XxOAHTe 32 ChBMECTHO Mpeiarane Ha HAKOW aKIMU M KOTHUpPaHE
Ha APYrH aknuu Ha (GoHmoBa Oopca), ce pasmpenessT MEXKAY Te3W CAETKH, KaTO Ce M3I0N3Ba palMOHaIHAa M OTHOCHUMA KBbM
CXOJIHU CIIeJIKH 0a3a 3a pasnpeieieHue.

ITewanOute u 3aryouTe, CBHp3aHU ¢ MPOMEHHU B OayaHcoBaTa CTOWHOCT Ha (PMHAHCOB MACHB, CE MPU3HABAT KATO MPUXOJH WIH
pasxoau B revanbata WM 3arybaTa JOPH KOTaTo C€ OTHACAT O MHCTPYMEHT, KOHTO BKJIIOYBA MPAaBO HA OCTATHYCH JSUT OT

AKTHUBUTC Ha NMPESANPHUATUCTO B 3aMsHA CPCILYy NMapUIHU CPEACTBA WU APYT q)HHaHCOB aKTHB.

2.10.6. Xexxupane

O6uuaiinata HeﬁHOCT Ha prnaTa s h3jlara Ha BaJIYTCH W JIMXBCH PHCK. 3a Ja XCeIKupa TE3U PUCKOBE, prnaTa HU3I10JI3Ba

JIepUBAaTUBH U APYTH Xexupaiy nHeTpyMeHTd. MCC 39 no3BoisiBa 3 BUIa XeIKUPALIH B3aUMOOTHOILLICHUSI:
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. XeHKUPaHETO Ha CIIpaBeINBaTa CTOMHOCT;
. XemKupaHe Ha TApHUYCH MTOTOK;
. Xek Ha HETHA UHBECTUIUS B Uy XKIESCTpPaHHA JEHHOCT.

prnaTa HM3I0J3Ba OTYUTAHC Ha XCIKUPAHETO, CaMO KOraro ca H3MNBbJIHCHU CJICAHUTC YCJIOBUA IPU 3allOYBAHCTO Ha

XeIKUPAHETO:
. XEDKUPAIUIT HHCTPYMEHT M XeKHPaHaTa TO3UIHS HITH CAeJIKa MOTaT Jja ObaaT ICHO OTrpaHUYeHY;
. U3BBPIICHO € ()OPMATHO ONpEEIsTHE M JOKyMEHTHPAHE Ha XSDKUPAIIOTO B3aNMOOTHOIIEHHE. TakoBa JOKyMEHTHPaHE

BKIIIOYBA X€/K CTPATErusd 1 METOX 3a OLICHKA Ha CCI)GKTI/IBHOCTI‘a Ha XCDKUpalusa HHCTPYMEHT,
M XE€KUPANIOTO B3AUMOOTHOIIIEHUE CE OYaKBa aa 6’5,[[6 BI/ICOKOG(i)CKTI/IBHO TIpE3 meJIns )KUBOT HAa XEIKUPAHETO.
FopHaTa AOKYMEHTANUA B IOCJIEACTBUE CE aKTyalln3rpa KbM BCSIKa OTUETHA JaTa, 3a Ja CC€ OLCHU NaJIN XE€IPKUPAHETO BCE OIIE

ce 04akBa 7a 0bJie BUCOKOS(EKTUBHO IIPe3 OCTABAIIMSA IEPHOJ HA XEAKHUPAHE.

2.10.7. lepuBaTuBH

Benukn JACPUBATHBU IIbPBOHAYAJIHO CC MNPHU3HABAT W BIIOCICACTBHUC CC OTUUTAT IO CHpaBCAJIMBA croriHOCT. IlomuTHkaTa Ha
prnaTa € J1a M3IMOJ3Ba ACPHUBATHBU CaMO C LCJI XCIKUPAHEC. C‘IGTOBOZ[HOTO OTpa3dBaHC Ha ACPHUBATHBH, BKIIIOYCHU B XCIK

B3aMMOOTHOLICHUA € OIMMCaHa B CCKIIUATA IMMO-Trope.

2.10.8. MarepuaJnu 3anacu

MarepuaiaHuTe 3amacu ce NOCOYBarT IO MO-HUCKATa OT UCTOpUYECKATa [IeHa W HEeTHaTa peaju3yeMa CTOWHOCT. PasxonbT mpu
noTpebieHne/U3MMCBaHe Cce OMpeseNia Mo MEeToJAa “‘CpefHO TpeTreriieHa”. 3a 3eMenesicKka MPOAYKILHUSA, CTOKM M Marepuald,
CBBP3aHM C 3E€MeEJeNICKa JEHHOCT W OMNpe/ieieH KOHCYMaTHBU Ce Mpuiara “mbpBa BXOJSNIA-IIbPBAa H3XOMAIa”, a 3a
CTPOUTENHATA MPOAYKIUS , KOHKPETHO OIpe/eieHa IeHa /ce0ecTOMHOCT/“, 3a a ce mojuepTae pa3iuyHHs MM MPOHU3XO0] U
NpUIIOKeHHe. MaTrepuanHuTe 3amacu Cce OIEHSIBAT M0 IleHa Ha NPHI00MBaHE WM CeOECTOWHOCT, B KOSTO CE BKIHOYBAT

TPAHCIIOPTHUTE Pa3XO0/H, KaKTO U IPYTH Pa3xo/iu 3a MpU001BaHe.

Hernarta pcainsyema CTOMHOCT € paBHa Ha OYaKBaHaTa MpoAaKHaTa LIEHa, IPU HOPMAJIHO IMPOTUYAHEC HA )IGP'IHOCTTa, HaMaJICHa

C MPSIKO CBBP3aHUTE C NMpoAax0aTa pa3xonu.

2.10.9. BHOJIOTHYHY AKTUBH U 3eMeAeJICKa MPOTYKIUS

Bronornunute akTHBH (€IBp porat JOOMTHK M MU KMBOTHM) M JOOMTAaTa CEJICKOCTOMAHCKA MPOJIYKIMS Ce OTYUTAT HpPHU
TAXHOTO ITBPBOHAYAIHO MPH3HABAaHE W B Kpas HA OTYCTHUSA MEPUOI MO CeOCCTOMHOCT, HAMaJCHAa C HATPYIAaHW 3ary0u OT
o0e3IieHKa, Opaay JHUICcaTa Ha aKTHBEH Ma3ap — CTOKOBa Oopca. 3a Te3W aKTHUBH JIMIICBAT MMA3apHO OIPEACICHU IICHH HJIH
CTOMHOCTH, ITOpPaay KOETO Ce Imprema, e ce0ECTOMHOCTTa UM € OJIM3Ka 10 TAXHATA CIIpaBeInBa CTOMHOCT. KpaBuTe B OCHOBHO

CTaZl0 C€ aMOPTU3UPAT 3a CPOK OT 15 TOJAWHH.

2.10.10. TpproBcku B3eMaHUs

TBProBCcKUTE B3eMaHUs Ce IPU3HABAT IIBPBOHAYAIHO TI0 CIIPaBE/IJINBA [ICHA, a BIIOCJICACTBUE 110 aMOPTH3UpaHa CTOWHOCT (KaTo
Ce M3IIOJ3BAa METoJa Ha e(EKTHUBHHS JHXBEH IPOICHT), HAMAaJCHA C CBEHTyalHa MpPOBU3USA 3a o0e3leHKa. [IpoBmsus 3a
obe31eHKa ce MpaBu B cllydaid, ue ChIIECTBYBa OOCKTUBHO JIOKA3aTeICTBO, ye ['pymara HsiMa Ja Oblie B ChbCTOSTHUE J1a ChOepe
BCHYKHU [IBJDKUMH CYMH, CHIVIACHO MbPBOHAYAIIHUTE YCJIOBHUS 10 OTHOILICHHWE HA CHOTBETHHS pa3dyeT. 3HAYMMH (DHHAHCOBU

3aTPYAHCHUA Ha 3adbJDKCHOTO JIMIC, BEPOATHOCT 3a 00sIBIBaHE B HECHCTOSATCIHOCT H JIMKBHUOAIINA, d)I/IHaHCOBO
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NPECTPYKTYpUpPaHEe MIM HEeBB3MOXKHOCT 33 HM3IUIAIAHE Ha JBIra ce IpHeMaT KaTo MHIMKATOp, Y€ THPrOBCKOTO B3eMaHE €
obesrieneno. [IpuOnmsnTenHaTa omeHKa 3a 3aryOW OT CHMHHUTEIHH W HeChOMpaeMH B3eMaHHWS c€ MpaBH, KOTraTto 3a
ChOMpaeMOCTTa Ha IsU1aTa CyMa WM Ha 4acT OT Hesl ChIIECTBYBA BUCOKa HECUT'YPHOCT. T'hPrOBCKM B3eMaHHMsl, IPOCPOUYEHH 32
CpPOK HE IIOBEYE OT €/Ha TOJMHA, HE CE CYHMTaT 3a OOE3IEHEHH, OCBEH aKO KMMa 3HAYUTE]IHAa BEPOSITHOCT 3a TAXHATa
HechOupaemoct. HechOupaemure B3eMaHMs Ce€ W3IHMCBAT, KOraTo NpPaBHUTE OCHOBaHHMS 3a ToBa HacThmsAT. Cymara Ha
MPOBH3USTA € PaBHA HA pa3jIMKaTa MEXAy OajlaHCOBaTa CTOMHOCT Ha B3€MaHETO U CerallHaTa CTOWHOCT Ha OYaKBaHUTE ObAeIIn
NAapUYHU TOTOIM, AWCKOHTHPAaHH ¢ e(QEeKTHUBEH JIMXBEH NPOIEHT. banmaHcoBarta CTOHHOCT HAa aKTHBa ce HaMajsiBa dpes3
M3II0JI3BAHETO HA KOPEKTHBHA CMETKa, a CTOWHOCTTA Ha 3arybaTa ce OTpas3siBa B KOHCOJNMIVPAHUSA OTYET 3a Iedyanbara WM
3arybaTta W Ipyrus BCEOOXBAaTEH JOXOX KBM ,,00MHM M agMHHHACTPATHBHH pazxonu” . KoraTo mageHo THProBCKO B3eMaHE ce

MPEICHN KaTo H€C’b6I/IpaeMO, TO C€ OTIHCBA OT KOPEKTUBHATA CMETKA Ha TBPTOBCKUTE B3EMAaHUA.

2.10.11. IlapyyHm cpecTBa M NAPUYHU €KBHBAJIEHTH

[apuunute cpeAcTBa M MAPUYHATE CEKBUBAJICHTH BKIIOYBAT KACOBUTE HAJMYHOCTH, pa3IUIAIIATCIHATE CMETKH U
KPAaTKOCPOYHHTE JICMIO3UTH B OaHKH, YHHTO OPUTHHAJTICH MATYPHUTET € JI0 3 Mecela.
3a 1euTe HA U3rOTBSIHETO HA OTYETa 33 MAPHYHKUTE MTOTOLH
L4 NMapUYHUTE MOCTBHIVICHUA OT KIIMCHTU U MAapUYHUTE IUIAllaHUA KbM JOCTaBUYUIM Ca MPEACTAaBCHU 6pyTHO, C BKJIIOYCH
JJIC (9% 3a pomakba Ha OCHOBHHU XOTeIHEPCKH ycayru U 20% 3a TOCTABKU M OCTAHAIUTE MPOIaXKO0N);
e  JIMXBWTE I10 NOJYYSHU KPEAUTH 32 0OOPOTHH CPEJICTBA Ca BKIIIOYECHH KATO IUIAIaHe 3a OlepaTHBHA JEWHOCT;
L4 JIMXBUTE 1O MMOJTYUYCHN MHBCCTUIIMOHHHN KPEAUTH Ca BKIIIOUYCHHU KAaTO IJIAIAHE 3a q)HHaHCOBaTa [[eﬁHOCT;
®  [UIANIAHWATA, CBHP3aHU C U3TPAXKIAHETO HA AKTUBH [0 CTONAHCKH HAYHH (B T.4. KbM
JIOCTABYHIU U MIEPCOHAIA) Ca BKIFOYCHHU KATO IUIAIAHUS 32 HHBECTHIMOHHA JICHHOCT;
e  TpaiiHO GJIOKMPAHUTE MAPUYHHU CPEJICTBA HE Ca BKJIIOYECHH B OTYETA 3a MAPUYHHUTE MTOTOLHU
L4 3a HCJIUTE Ha MapUYHHUA MOTOK HUBIUIATCHUTC JUBUACHTU CC BKIIIOUBAT KAaTO IJIallaHUA 3a (I)I/IHaHCOBa I[eﬁHOCT, a

TMOJYYCHUTEC JUBUJACHTH, KATO MOCTBHINJICHUA OT MHBECTUIIUOHHA HeﬁHOCT;

2.10.12. JIuxBeHnu 3aemMu

Bewuky 3aeMH ce NPEACTaBAT 1O Ce0EeCTOMHOCT (HOMHHAIIHA CTOMHOCT), KOSTO ce NpHeMa 3a CHpaBeAnBa CTOWHOCT Ha
HOJIy4eHOTO MO CHEJKaTa, HETHO OT IPEKHTe Pa3Xolny, CBbp3aHUM ¢ Te3u 3aemu. Ciea NBPBOHAYANIHOTO IPH3HABAaHE,
JMXBOHOCHUTE 3a€MH IOCJEBAIIO CE OLCHSIBAT [0 aMOPTU3MpyeMa CTOMHOCT, ONpelesieHa 4pe3 NpHIaraHe Ha MeToja Ha
eeKTUBHATA JMXBa. AMOPTH3MpyMara CTOWHOCT CE OIpeJesisl KaTo ca B3eTH NPEABHI BCUUKH BHJIOBE TaKCH, KOMUCHOHHHU H
JIPYTH pa3XoJid, BKIIIOUYNTEHO JUCKOHT WM TIPEMUsI, aCOIIMUPAHU C Te3U 3aeMu. [lewanbure u 3aryoure ce mpu3HaBaT B OTYETa
3a mevanbaTa win 3arybata U ApYyrus BCeoOXBAaTeH JOXOJ KaTo (PMHAHCOBU NMPHUXOIN/Pa3XOAH Mpe3 Mepruoja Ha aMOpPTHU3AIH

WA KOraTo 3abJDKCHUATA C€ OTHHUINAT WK pEAyHpar.

2.10.13.JIu3unr

DUHAHCOB JIH3HHT

OUHAHCOBUSAT JIM3HHT, IPH KOUTO ce Tparchepupa kbM ['pynara chlecTBEHATa YacT OT BCHYKH PHCKOBE U CTOIIAHCKU U3TOMH,
HpOI/ISTI/I‘IaHH/I oT CO6CTBCHOCTTa B'pry AKTHUBaA 1101 (l)I/IHaHCOB JIN3UHT, CC KanHTaanpa B OTUCTA 3a Q)HHaHCOBOTO CBbCTOAHUC
Ha HHSHHFOHOHy‘IaTeJ’IH KaTo Cce Hpe)ICTaBﬂ KaTo UMOTH, MAlIUHU U C’bOpT))KeHI/IH 110 JJU3UHI 110 II€HA Ha He3a6aBHa HpO}Ia)K6a

HJIA aKO € 10 HHUCKa — 10 HACTOsIIaTa CTOMHOCT Ha MUHUMAJIHUTE JIN3UHTOBH IJ1aranus.
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[IpnmobutnTe Nox (hMHAHCOB JIM3MHT aKTHBH CE aMOPTH3MPAT Ha 0a3a MOJIE3€H KUBOT HA CHOTBETHHS AKTHUB.

JIM3VHTOBHTE TUIAINAHMS CHIBPXKAT B ONPENEICHO CHOTHOIICHHWE (PMHAHCOBUS pa3xof (JINXBA) M MPHUCNAAAINATa CE 4acT OT
JM3MHTOBOTO 3aJbJDKEHUE (TJIaBHMIA), TaKa Y€ Jja Ce IMOCTUTHE MOCTOSHEH JIMXBEH ITPOLIEHT 3a OCTaBalllaTa HeM3IUIaTeHa 4acT
OT TJIaBHMIATA MO JIM3MHTOBOTO 3aiabipkeHue. OmpeieieHUTe Ha TakaBa 0a3a JIMXBEHW Pa3XOIM, CBBP3aHH C HAETHS IOJ
(PMHAHCOB JIM3UHI' aKTUB, C€ IPEJICTAaBAT HETHO ChC 3aJBbJDKCHHETO KBbM JIM3WHIOJIATENs W CE BKIIOYBAT B Iedandara WM
3ary0aTa npes rnepuoja Ha JU3UHTOBHS IOTOBOP, KOTaTo CHIIUTE CTAHAT JBKUMU.

OneparuBeH JTU3UHT

JIu3uHT, IpH KOHTO HaeMOAATEISIT MPOABIKABA 1a IPUTEXKABa CHIIECTBEHATA YacT OT BCHYKH PUCKOBE M CTONAHCKH U3TOAU OT
COOCTBEHOCTTa BBPXY MA3ACHHS AaKTHB ce KiIacHuIMpa KaTro ONepaTHBEH JIHM3MHT. [lnamaHuATa/mocThIUIEHUATa 110
OTIepaTHUBHUS JM3UHT CE MPHU3HABAT KAaTO Pa3XOIW/TPUXONN B Iedandara wiH 3arybata Ha 0a3a JMHEEH METO[ 3a IepHoia Ha

JIM3UHTA.

2.10.14. TbproBcKHU U APYTH 3aXbJIKEHHS

TBproBeku U APYry 3aJbJDKEHUS] MBPBOHAYAIHO CE OTYUTAT MO CTOMHOCT Ha Bh3HMKBAHE, a BIIOCJIEICTBUE IO aMOPTU3HpYyeMa
CTOMHOCT.

2.10.15. O6e3uenka

CroifHOCTTa Ha aKTUBHTE Ha I'pymaTa ce aHamM3Mpa MEpHOJNYHO KbM Kpas Ha BCEKH OTYETEH MEPHOJ, 33 Jla Ce NMPELECHN TallH
CBIIECTBYBa MHIMKAIMA 3a 00e3leHKa. B ciydail, ye ChIIEeCTBYBaT TakMBa NMPHU3HAIM, CE NMPaBH TNPHOJU3UTENHA OLCHKA 32
BB3CTAaHOBMMAaTa CTOMHOCT Ha aKTHBA. 3aryda oT o0e3leHKa ce IPU3HaBa BUHATH, KOTaTo TEKyIlaTa CTOMHOCT Ha aKTHBa WM Ha
rpyna akTHBH, TeHEPHUPAIIH HPUXO/IH, 4aCT OT KOUTO € TOM, IPEeBHIlIaBa Bb3CTAHOBUMATa My CTOWHOCT. 3aryba oT o0Oe31ieHKa ce

OTYHTa B Mevyandara wiy 3arybara u/iid B Ipyr BCCOOXBATCH JOXOI.

2.10.16. IpoBu3nn

[IpoBu3uK ce mMpuU3HABAT B KOHCONMIMPAHMSA OTYET 38 (PUHAHCOBOTO CHCTOSIHWE, KOorato I'pymarta e moejia HOPHIMYECKO WITH
KOHCTPYKTHBHO 3aJIbJDKCHHUE B PE3YITAT HA MUHAJIO CHOMTHE, U HMa BEPOSTHOCT Jia Ce PealIM3Hpa HEraTUBEH MapHyeH MOTOK, 33
Jia ce MOTacH 3aJbJDKCHUETO. AKO 3aIbJDKEHHETO MMa MaTepHalleH e(eKT, MPOBU3MATA ce OIpelens KaTo OYakBaHHs ObJeml
NapuyeH NOTOK Ce AMCKOHTHPA ChC CTaBKa MPE/H AaHbLH, KOSITO OTpa3siBa TEKylarTa Ia3apHa OlieHKa Ha apuTe BbB BPEMETO U

TaM KbACTO € MOAXO0AA1I0, CHCL[I/I(I)I/I‘IHI/ISI 3a 3aABJDKEHUCTO PUCK.

2.10.17. 3agbaKkeHHs] KBM NMEePCOHAJIA N0 TPYAOBOTO M CONMATHO 3aKOHOIATEJICTBO

TpymoBuTE U OCUTYPUTEIHHA OTHOIICHUS C PAOOTHUIIMTE U CIY)KUTENUTe B [ pymaTa ca OCHOBHO C JIpy»)ecTBa — paboTOdaTeINH,
W3BBPIIBAIM CBOSATA JCHHOCT B BhiIrapus m ce ocHOBaBaT Ha pasmopenoutre Ha Kogekca Ha Tpyaa W Ha JEWCTBAIOTO
OCHTYPUTEITHO 3aKOHOJAaTeICTBO Ha P bhirapus.

OCHOBHO 3aIb/DKCHHE Ha paboTOaaTEeNsI € Ja W3BBPIIBA 3aIb/DKUTSIHO OCUTYpsIBAHE Ha HAcTHs mepcoHai 3a ¢oua “Ilercun”,
JIOTBITHUTEITHO 3aJbJDKUTETHO TeHcHoHHO ocurypsiBane (/3I10), doun “O6mo 3abonsBane u maitumacTBo” (O3M), doHA
“bespadoruna”, ouz “Tpymosa 3nononyka u npodecuonanna 6onect” (T3I1B), 3apaBHO ocuTypsBaHe.

Pa3mepuTe Ha OCHUTYPUTEIIHUTE BHOCKHU C€ YTBBPIKIaBaT KOHKPETHO Che 3akoHa 3a OromkeTa Ha JJOO 3a chOTBETHATA TOAUHA U
3akoHa 3a O0romkera Ha H30K 3a croTBeTHaTa roanHa. BHOCKHTE ce pasnmpeaensaT Mexay padoToaaTelss i OCUTYPEHOTO JIMIE B
CHOTHOIIICHUE, KOETO CE IIPOMEHS €XKETOIHO U € ompeeieHo ¢ wi. 6, air. 3 ot Kogekca conmanzo ocurypsiane (KCO).

KsM I'pynara HsimMa cb3a/ieH U pyHKIMOHUPAI YacTeH JOOPOBOJIEH OCUI'YpUTEsIeH GoHI.
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OCHT'ypUTEIHUTE U NICHCUOHHU CXEMH, NPUIaraHu oT ['pynaTta B Ka4ecTBOTO i Ha paboTojarel, ce OCHOBAaBAT Ha OBIrapCKOTO
3aKOHOJATEJICTBO M Ca IUIaHOBE C JAe(hHHUpAHM BHOCKU. [Ipy Te3u IMIaHOBE PabOTOAATENAT IUIAlllAa MECEYHO OMpEesieHN
BHOCKH B abpxaBHuTe (o “Ilencun”, dpoux “O3M”, doun “bespadoruna”, doun “T3IIB”, doun “I'BPC”, kakTo u B
YHHBEPCATHH M MPOo(QECHOHATHN TCHCUOHHH (OHAOBE — Ha 0a3a (UKCHpAHW IO 3aKOH MPOICHTH W HIMA MPaBHO WA
KOHCTPYKTHUBHO 3aJBJDKCHHC Jla JoIUiama BbB (oHIOBeTe OBJACHIM BHOCKM B CIy4yaWTe, KOTaTO TE€ HIMAT JOCTAThYHO Ja
M3IUIATAT HA ChOTBETHUTE JIMIIA 3apa00TEHUTE OT TAX CYMH 3a MEPUOJa HA TPYAOBHUS UM CTaXX. AHAJIOTHYHO Ca 3abJDKCHUITA

10 OTHOIICHUE Ha 3J[PaBHOTO OCUTyPsIBaHE.

2.10.18. lIpuxonu

[Ipuxoaure ce mpu3HaBaT Ha 0a3a MPUHINIA HA HAYHCISBAHE M JIO CTEIEH, 0 KOATO CTOMAHCKHUTE M3TOIH CE€ MPHUI0OUBAT OT
['pynara u 1OKOIKOTO MPUXOJUTE MOTAT Ja C€ OLICHAT HAJAEIKIHO.

HpI/IXOILI/I oT Hpo;:[a>KGa Ha aKTHUBHU CC HpI/I3HaBaT, KOrato BCUYKH CBbIUICCTBCHHU pI/ICKOBe " U3roau ot CO6CTBeHOCTTa Ha aKTUBUTC
C€ MPEXBBPJIAT Ha KyIyBaya.

[Mpuxoaute oT mpojaxkba Ha yCIyrH ce MPU3HABAT, KATO CE OTYMTA €Tala Ha 3aBbPIICHOCT Ha CICNIKAaTa B Kpas Ha OTYCTHHS
MEpUOJ, aKO TO3W eTall MOXe Ja Oblle HaIC)KIHO M3MEPCH, KaKTO W Pa3XOIHTe, M3BBPIICHU IO CICNKAaTa W Pa3XOIuTe IO
MPUKITIOYBAHETO.

DUHAHCOBHU NPUXOAHU

OUHAHCOBUTE MPUXOIH BKIIFOYBAT HAUHCIICHHUS 32 JIMXBHU OT BIIO’KEHH CPEICTBA, TICUAION OT OIEpalry B UyXKASCTpaHHA BaIyTa,

MOJIYYCHU JUBUACHTU OT y4aCTUA.

2.10.19.Pa3xoau

OnepaTuBHM pa3xoau

Pasxomute ce mpu3HaBaT B MOMEHTA Ha TAXHOTO BR3HWKBaHE M Ha 0a3a MPUHIUITUTE HA HAYHUCIISIBAHE M CHIIOCTABHMOCT.
DUHAHCOBHU Pa3Xoau

OUHAHCOBUTE Pa3x0X BKIFOUBAT HAYHCIICHH 32 JIMXBH I10 3a€MH, 3aTy0OH OT OIepalyy B UyXKAeCTpaHHa BaJdyTa, IPyTrH OAaHKOBH

TaKCH U KOMHCHUOHHMU.

2.10.20. KopnopaTuBeH JaHbK
KopnopartuBeH aHbK BbpXy Ievanbara 3a roJnHara BKIIIOYBa TEKYI U OTCPOYEH JaHbK.

Tekymmre JaHbIM BbPXY Medandara Ha OBJITapCKUTE IPY)KECTBA OT I pymara ce ONnpeaesisT B ChOTBETCTBUE C M3UCKBAHUATA HA
OBJIrapcKOTO AaHBYHO 3aKOHOJATENICTBO — 3aKOHA 332 KOPIOPATHBHOTO ITOOXO0AHO oOnarane. HomMuHanHata jaHbYHA CTaBKa B
Bbeirapus 3a 2017 1. ¢ 10 % (2016 r.: 10%). demepuure npemnpustas Exoarpo AJl u Exormton EOOJI monssat mnpu
OTIpENICIICHU YCIIOBHSI JaHBYHU OOJICKYCHHS 3a 3EMEICIICKU IPOU3BOAMTEN, KaTO pa3MepbT Ha MPEOTCTHIICHUAT TaHBK 3a

TeKylaTa U npeaxogHutTe roquau e 60%.

Texymmre naHbIM BBPXY Ievandara Ha Apy)KecTBaTa oT I'pymara, perncTpupaHu B 4yXOHHA Ce OIPEAENAT B ChOTBETCTBHE C

HN3HMCKBaHHUATA HA MCCTHUTC JaHBbYHHU 3aKOHOAATCIICTBA.

TCKyIII JaHbK € CyMaTa Ha JdaHbKa, KOKTO TpH6Ba Ja Cc€ IUIaTu BBPXY oOilaraemara mnedajiaba 3a nepuoaa, Bb3 OCHOBA Ha
e(l)CKTI/IBHaTa JaHbyHa CTaBKa KbM Kpasl Ha OTYCTHUS ICPUO.

OTCpoYeHH TaHBIM CE HAYUCIISIBAT KAaTO C€ M3MOJ3yBa OalaHCOB METO] Ha 3abJDKCHHTA (OaTaHCOBUS TTACUBEH METOT), KOMTO
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HO3BOJISIBA J1a C€ OTYMTAT BPEMEHHH Pa3iMKU MEXIY TEKyIlaTa CTOWHOCT HA aKTUBHTE U ITACHBUTE 3a LIEJIUTE HA CYETOBOIHOTO
OTYHUTAHE M 33 JaHBYHH LICIIH.

Cymara Ha OTCpOYCHHTE AaHBIM ¢ 0a3upaHa Ha OYAKBAHWS HAYMH 32 peald3allis Ha aKTUBHTE W IMACHBUTE. AKTHBHUTE W
NAaCHBUTE MO OTCPOYCHH JAHBIM CE OLCHSIBAT MO JAHBYHH CTABKH, KOMTO Ce OYaKBa Ja OBJAT B CHIa 3a IEPUOAA, KOraTo
AKTUBBT CC Peal3upa WK MACUBBT CE YPEH, ChIIACHO JaHBYHUTE 3aKOHH, JEUCTBAIM KbM Kpas Ha OTYCTHHUS IEPHO/I.
OTcpodueH TaHbYCH aKTUB CE MPU3HABA CAMO TOTaBa, KOraTo MOTAT Jia Ce MOJydyaT AaHbYHH MOJ3H, CPEIly KOHTO aKTHBA MOXKE
Jla Ce OIIOJI30TBOPH.

OTcpodeHHTe DaHBYHHM aKTHBU Ce HAMalsBaT A0 pa3Mepa Ha Te3H, 3a KOMTO ObJellaTa W3roja Beue HE € BEPOSATHO Ja Obae
peanu3upaHa.

OtcpodeHHTe NaHBLH, CBBP3aHU ¢ 0OEKTH, KOUTO Ca OTYCTEHH OUPEKTHO B COOCTBEHHS KallUTAJl WM Apyra IO3MIHS B OTYETa

3a (PUHAHCOBOTO CHCTOSIHUE, CHINO CE OTUUTAT JUPEKTHO KbM ChOTBETHHUS KAITUTAJIOB KOMIIOHEHT HJIH MO3HIIHSL.
2.10.21. JapeHusi OT NPABUHTEJICTBOTO

}IapeHI/mTa OT TMPaBUTCIICTBOTO C€ OTUUTAT IO CIIpaBEAJIMBa CTOﬁHOCT, KOoraTto mmMa JoCTaTb4HO CUT'YPHOCT, Y€ AApPCHHUCTO LIS
6'1)):[6 TMOJIYUYCHO U prHaTa e cmasBa CBIIBTCTBALIUTE I'O YCJIOBHA. HpaBI/ITeHCTBeHI/ITe Jape€Husd €€ pa3CcpoyBaT U CUCTEMHO
MprU3HaBaT B OTYCTA 34 rneyanadara WiId 3ary6aTa u Apyrusd BCeOOXBAaTEH J0xX04 € O€JI ChIIOCTaBAHETO MM CBC CBOTBCTHHUTC
pa3xoau, 3a HUCTO KOMIICHCUPAHE Ca NPCAHA3HAYCHU. HpaBI/ITeJ'ICTBeHI/ITe JAapCHus, BbpXY A0X0/Ja, CBbP3aHU ChC IMOKYIIKaTa Ha
HMOTH, MAIIMHU U CHOPBIKCHUA CC BKIIHOYBAT KbM HETCKYIIU AKTUBHU KATO PA3CPOUCHU (I)I/IHaHCI/IpaHI/IH OT MPABUTCIICTBOTO U CC
MpU3HABAT KAaTO MPUXO B OTUYCTA 3a neyagbaTa Wid 3ary6aTa nu apyrus BCeOOXBAaTEH JA0XO0J Ha 0aza IMHEeH MCTOZ 3a CPpOKa Ha

OYaKBaHMH ITOJIC3CH )XKUBOT HA CbOTBCTHUTC AKTHBH.

2.10.22. AKIMOHEPEH KaNUTAJI U pe3epBu

JpyXecTBOTO - Maika OTYNTa OCHOBHHS CH KAITUTall 10 HOMHUHAIHA CTOMHOCT HA PETHCTPUPAHUTE B ChJIa aKLIUH.
ChriacHO M3MCKBaHUATA HAa THProBCKMs 3aKOH M YCTaBa, APYXKeCTBaTa ca JUTBXHHU Aa ¢popMupaT u peseps “¢oHn PesepBen”,
KaTO M3TOYHMIM Ha (DOHAA MOTaT Jia ObaaT:

e Hali-MaJIKO eJHa JieceTa OT nevanbara, KOATO ce OTAeNs JOKaTo CpelcTBaTa BbB (DOHAA JOCTUTHAT €HA JIECeTa 4acT OT
aKIMOHEPHUs KaluTal WK II0-ToJIsIMa YacT, ONpeeNneHa o pemenue Ha O0moTo ce0paHue Ha aKI[MOHEPHTE;

® CpeJCcTBaTa, IOJyYeHH HaJl HOMHHAIHATA CTOWHOCT Ha aKIMUTE [TPU U31aBaHETO UM (IIPEMHUCH pe3epB);

¢ IpyTH U3TOYHHIIH, IPEIBUICHU 110 pemeHre Ha O01moTo cropanme.

CpCIICTBaTa oT q)OH,Z[a MOrar Ja €€ U3NoJ3BaT CaMO 3a IOKPHMBAHC Ha roAulIHaTa 3ary6a u Ha 3&Fy6I/I OT MPCAXOAHU I'OJAUHU.
Korato cpeacTBaTta BbB (bOHHa JAOCTUTHAT ONPECACIICHUSA B YyCTaBa MUHUMAJICH pa3Mep, CPEACTBATA HAJ Ta3du CyMa MoOrar Ja

6'BJIaT M3II0JI3BAHU 3a YBCIINYaBAHC HA aKIMOHEPHUA KanuTal.

Koraro ce m3kymyBat cOOCTBEHHU aKIVH, INIATCHATA CyMa, BKJIFOUBAIA U CHOTBETHUTE MPSKO CBBP3aHU JOIBIIHUTEIHH Pa3X0.IH,
(HetupaHa ¢ edekra Ha JaHBIMTE BBPXY JOXOJa), CE M3BaXKIa OT MPUHAICIKAIINI HA COOCTBEHUIMTE Ha [ 'pynara KamwuTal,
JIOKaTo 0OpaTHO M3KYIICHUTE aKI[UM HE Ce 00e3CHIIAT, MpolaaaT wiu npeusnanar. OOpaTHO M3KYINCHUTE COOCTBEHU aKIMU Ca
MpeJICTaBEHU B OTUYETA 32 (UHAHCOBO CHhCTOSTHUE 1O ce0eCTOMHOCT (IIeHa Ha pU00BaHe) KaTo ¢ TAXHATa CTOWHOCT € HaMaJieH
CO6CTBCHI/IHT kanurtajl. Korato Te3mn AKIIMU TI0-KBCHO C€ IMpoaaaaT WM Npeu3aaaar, BCEKH INPHUXOD, HETUPAH C IIPAKO
CBBP3aHUTE JOMBJIHUTEIHH PAa3X0/d 10 TPAH3AKLMUITA U ChOTBETHUS JaHbUYCH e(DeKT, ce BKIIIOYBA B KAaNWTAJa, MPUHAJIEIKAILL

Ha COOCTBEHHIIMTE Ha ['pymara, KbM KOMIIOHEHTA “HepasIpenesicHa meqanba’.
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IIpeoueHbYHHUSAT pe3epB — Crpaau U 3eMs € GOPMHUpaH OT:
a)[IOJIOXKUTETHATA PA3IMKa MEXAy OaJaHCOBaTa CTOMHOCT HAa CTpamdTe M TEXHHUTE CHOPABEAJMBH CTOMHOCTH KbM [aTara Ha
U3BBPIIBAHE HA BCSAKA MPEOIICHKA; 1
0)MONOKUTETHATA Pa3inKa MeX Iy OalaHcoBaTa CTOMHOCT HA UMOTH, OTYMTAHH B TPpynaTa “UMOTH, 3a 3MOJI3BaHe B COOCTBEHA

JEWHOCT”, M TSXHATa CIpaBeJINBa CTOMHOCT Ha JlaTaTa, Ha KOATO Te ce TpaHcgepHupar B rpynarta Ha “HHBECTUIIHOHHU UMOTH .

EdexrpTr Ha OTCpOYEHHWTE NAaHBIM BBPXY MNPEOLEHBUYHUS PE3EPB € OTPa3eH IWPEKTHO 3a CMETKa Ha TO3H PE3EpB.
[IpeoneHBYHUAT pe3epB ce MNPEXBBPIS KbM KOMIIOHEHTA ,,HATPYyMaHH MedanOn”’, KOraro akTHBHTE CE OTIHCBAT OT
KOHCOJMIMPAHUS OTUYET 32 (PMHAHCOBOTO ChCTOSIHME. [IpeoneHbYHMAT pe3epB MOKPHBA 00E3IEHKN Ha aKTHBHTE, C KOUTO TOIl €
cBbp3aH. Toil Moxke fa ObJe M3MOI3BAH IIPU pealu3alusaTa Ha JUBHACHTHATAa U KallUTaloBa MOJMTHKA Ha ['pymara camo cien

MPEXBBPIJITHETO My KbM KOMIIOHEHTa ~HepasmpesescHa neyanda”.

Pezeps or mpeBanyrupaHe (Pe3epB 0T NpeH3YHC/IsiBAHE BbB BaJlyTaTa Ha NpeACTaBsHe) BKIOYBAa epeKra OT
MpEen3YUCICHU Ha (PUHAHCOBUTE OTUYETH HA UY)XKIECTPAaHHUTE IPY>KECTBA OT MECTHA BaJIyTa BB BalyTaTa Ha NpEJCTaBsHE Ha
I'pynara. To3u pe3epB € MpHU3HAT KaTO OT/AEIEH KOMIIOHEHT Ha COOCTBEHHS KAaIlUTall B KOHCOIMANPAHUS OTUYET 32 IPOMECHHUTE B
cOOCTBEHNS KalWTal M ce NMpU3HAaBa KAaTO YacT OT JPYTHsl BCEOOXBATEH A0XOJ B KOHCONMAMPAHHS OTUET 3a IedandaTa win
3arybata m JApyrusi BceoOxBaTeH noxox. Ilpm ocBoOoskmaBaHe/mpojakba Ha WyKAECTPaHHH IpPYy’KECTBa TO3HM DPE3EPB ce
NpU3HABa KaTO YacT OT redvanbara wiu 3arybara B KOHCOJIMIUPAHUS OTUET 3a redandara WM 3arydara 1 Jpyrusi BceoOXBaTeH

J0XO0M.
Pa3rlpe21e.11elme Ha JTUBUJIECHTHU

Pa3Hp€,IleJ'I€HI/IeTO Ha JUBUACHTU HA aKIIMOHCPUTC CC IIPHU3HABA KATO 3abJDKCHUC BHB (I)I/IHaHCOBI/ITe OTYCTH B IIEpHO/Ja, B KOHTO

€ 0mo0OpeHo.

2.10.23. Uu¢popmanusi Mo cerMeHTH

OTueTeH CerMeHT MPECTaBIABA OTTPAaHUYNM KOMIIOHEHT Ha [ pynara, KoiTo npeanpreMa 6u3Hec IeHHOCTH, OT KOUTO MOXeE Ja
MoJTydaBa TPHUXOAM U IOHAcs pa3xoJu (BKIIOUUTEIHO NMPHUXOAW MW Pa3XOIH, CBBP3aHU ChC CHEIKH C JPYrd KOMIOHEHTH Ha
rpymara), YMUTO ONEPATUBHU PE3YITATH PEJOBHO CE MperiexaT OT pPbKOBOJACTBOTO, B3€MAIIO IJIABHUTE ONIEPATHBHU PEILICHNS,
IIPY B3EMAHETO Ha PEUISHUs] OTHOCHO PECYpCHUTE, KOUTO Jia ObJaT pasnpeaeieH! KbM CerMeHTa U OLICHIBaHE Ha Pe3yJITaTHTE OT

IleﬁHOCTTa My 4 3a KOHTO € HaJIMIEC OTACIHA (bI/IHaHCOBa I/IH(i)OpMaIII/ISI.

I'pymata nma eqwH €IWHCTBEH CETMEHT Ha oT4MTaHe. | pymaTta pas3BHBa CBosATa IEHHOCT OCHOBHO B bwnrapumsa. OcHoBeH
IIpeIMeT Ha ACHHOCT € IpeAjaraHe Ha 3aBbpLICH TYPUCTHUYECKHM IPOAYKT Ha MEXAYHapoAHWs U BbTpemHus mnasap. Ilo
KOHKPETHO, TOBa C€ U3Pa3sBa B CIIEAHUTE AEHHOCTU: XOTEJINEPCTBO; PECTOPAHTHOPCTBO; MPOax0a Ha CTOKM OT BHOC M MECTHO
MPOM3BO/ICTBO; BHHITHO-MKOHOMHWYECKA JEWHOCT; IIPEIOCTaBIHE Ha MHPOPMALIMOHHH, KOMYHAIHO-ONTOBH, pEKIaMHH, CIIOPTHH,
AHUMAUUOHHHU, KYyJITYpHU, MEOULUHCKU U JAPYTd BHJOBE YCIYTH, CBbP3aHU C MEXKIYHAPONHUS M BBTPCLIEH TYpPU3bM;
u3rpaXxkiaHe, pa3pab0oTBaHE M OTJaBaHE I0J HaeM Ha OOEKTH; OXpaHMTEIHa JEHHOCT — B CHOTBETCTBHE C JICHCTBALIOTO

3aKOHOJATEJICTBO U CJIC IMOJyYaBaHC HaA H€06XO,HI/IMOTO pa3peuicHue.

I[eﬁHOCTHTC Ha prHaTa Cca OpraHM3vpaHn Taka, Y€ HHUKOA OT TAX HE CbCTaBA OTACICH CETMCHT CBHIJIACHO M3MCKBAHUATA Ha
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Meoicounen koncoruoupan punancos omuem
30 ronu 2017 200una

MC®O 8 OnepaTHBHH CEIrMEHTH, T.€. TYPUCTHICCKHUTE YCIYTH U CBBP3aHUTE C TSIX MPOAaXOW Ha CTOKH M YCIYTH ce odepupar

U IIpoaaBaT KaTO TYPUCTUIECKHU ITaKETH.

2.10.24. OcHoBHA HeTHA MeYajida HA aKIHA

OcHoBHaTa HeTHa medanba Ha eJHAa akKUMsg € M3YMclieHa Ha Oa3a Ha HeTHara neyainOa 3a rmepuoja, NOAJekKama Ha
pasnpeesieHne MeXy MPUTEeKaTeInTe Ha OOMKHOBEHH aKIIMU M CPEJHONpPETErIeH st Opoif Ha AbpKaHUTE OOMKHOBEHU aKIUU
1pe3 OTYETHUS IEPUO.

CpenHonpeTerieHusT Opoii aKInK MpecTaBisBa OPOsT Ha Abp)KaHUTE OOMKHOBEHH aKIMH B HAYAJIOTO Ha MEPHOJa, KOPUTHPaH
¢ Opost Ha 00paTHO M3KyIEHHTe OOMKHOBEHHM aKIMM M Ha HOBOW3JIAJCHUTE TaKHMBa Ipe3 IIEPHOJA, YMHOXEH II0 CPEeIHO-
BpemeBus (akrop. To3u dakrop m3passBa Opost Ha THUTE, NPE3 KOUTO KOHKPETHUTE aKIMH ca OWIM ABP>KaHH, CTIPSIMO OOIIUL
Opoif Ha THHTE Ipe3 Hepruoaa.

Hetna Heqan6a Ha aKIuy ¢ HaMaJICHa CTOMHOCT HE ce U34uCiIsABar, ThHI KaTO HIMA U34aACHU IOTCHIIMAJIHU aKIIUM C HaMaJICHa

CTOMHOCT.

3. AIMOTU, MAIIIMHU 1 CbOPBKEHUS

3emu Crpaau Mamu CronaHn Tpanc Pacre AKTHB Oobwmo
HH U CKH NOPTH HHUS U B
CHOpPb HHBEHT u HOCHT npouec
JKeHU S apu cpencr e Ha
Apyru Ba H3TPaK
JaHe
BGN’00 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
0
2016 roauHa
OTuYeTHA CTOMHOCT
E:;‘:[‘)’HK"M 1 84369 347864 142568 40620 18916 1982 21864 658183
ITocTenunu 14 530 13 246 490 15572 16865
Tpancoep 8803 2833 1051 423 2272 (15382)
Tpancdep ot u KbM
HWHBECTHIIHOHHH (5353) (775) (6128)
NUMOTHU
Tpancdep or M3 363 41 404
KypcoBH pa3iuku oT
HpEU3YUCIICHHE BBB 22) 22)
BaJIyTaTa Ha
HpEICTaBIHE
Ornucanu npu
0CBOOOXK/IaBaHE OT (9535) (396) (9931)
IIBIIEPHU IPYIKECTBA
Ormucanm (885) (1864) (326) (460) (3930) (213) (7678)
IIpeouenku 40 40
HpI/I3HaTI/I B KaruTajaa
J1o6uB Ha TIPOTYKITHS
TPETH TBJIHO (324) (324)
IUIOJ0IaBaHE
Canno kem 31 73949 349845 144830 40869 15655 4744 21517 651409
JIeKeMBpH
AMopTHu3anus 1
o0e3leHKa
Caapno kM 1 18553 75328 31388 12482 176 517 138444
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sIHyapu
Hauucnena 3a
neproa

Tpancdep oT U KbM
HWHBECTHUIIUOHHHU
AMOTH

OtnucaHa npu
0CBOOOXKIaBaHE OT
IUBIIICPHU IPYKECTBA
Otnucana 3a
nepuoaa

Canno xpMm 31
JTeKeMBPH
IIpenocHa croiinoCT
Ha 1 ssHyapu

Ha 31 nexemBpH

2017 roouHa
OTYeTHA CTOHHOCT
Caano kpMm 1
sIHyapHu

IlocTenunu
Tpauchep
Tpancdep oT 1 KbM
HNHBCCTUIIMOHHU
HMOTHU

Ortnucanu npu
0CBOOO’K/IaBaHE OT
IBIIEPHU IPYKECTBA
OTtnucadu

Caano kpM 30 1oHn
AmopTH3aums u
o0e3leHKa

Canno xkbm 1
sIHyapu

Hauucnena 3a
nepuoja

OtnucaHa npu
0CBOOOX/IaBaHE OT
IBIIEPHU IPYKECTBA
Otnucana 3a
neproa

Caano kpM 30 1oun
IIpenochna croiinoct
Ha 1 sinyapu

Ha 30 roHHn

Meoicounen koncoruoupan punancos omuem

30 ronu 2017 200una
7377 6044 1640 1023 123 16207
(3094) (748) (3842)
(15) (15)
(120) (310) (422) (831) (1683)
22716 80314 32591 12674 299 517 149111
84369 329311 67240 9232 6434 1806 21347 519739
73949 327129 64516 8278 2981 4445 21000 502298
73949 349845 144830 40869 15655 4744 21517 651409
672 40787 41459
488 1059 788 292 43 (2670)
304 304
(211) (11) (222)
(249) (81) (90) (154) (574)
73949 350388 145597 41556 16465 4787 59634 692376
22716 80314 32591 12674 299 517 149111
3564 2997 795 454 116 7926
(125) 5) (130)
(38) (76) (88) (151) (353)
26242 83110 33293 12977 415 517 156554
73949 327129 64516 8278 2981 4445 21000 502298
73949 324146 62487 8263 3488 4372 59117 535822

BBpxy UMOTH, MallMHU U CHOPBKEHUS Ha ['pymnata uMa ydpeaeHM MNOTeKH C IpeHocHa ctoifHoct 192204 xwir.is.

(31.12.2016 r — 207991 xnn.71B.)

4. MUHBECTHLHMWOHHHU UMOTH

3emu Crpann, B npouec Ha O61mo
ChOPBIKAHUSA U npuIoouBaHe
o6opyaBaHe
Cauano xbMm 1 sinyapu 2016 1. 15230 16427 333 31990
HoBompuao0uT HHBECTHIIMOHHA UMOTH 177 50 297
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Tpaucoep

Tpancep oT UMOTH, MAIINHA, CHOPBKEHHS B

ynotpeba

Tpancdep oT MarepraiHu 3anacu

Ornucanu

Edexkr oT onenka 1o cripaBeiinBa CTORHOCT,

OTYCTEHA B IEYajIOu U 3ary0u — HETO
Cauno kM 31 nexemspu 2016 r.

Tpancdep OT UMOTH, MaIIMHH, CHOPBKEHHS B

ynotpeba

Ortnucanu Inpu 0CB060)KZ[aBaHe OT ABLICPHU

JPYKeCTBa
Cauno xpM 30 ronu 2017 r.

Meoicounen koncoruoupan punancos omuem

30 ronu 2017 200una

44 (44)
2286 2286
82 82
(146) (146)
391 1 392
15621 18871 339 34831
(304) (304)
(3707) (3177) (12) (6896)
11914 15390 327 27631

I/IHBeCTI/II_II/IOHHI/ITC HUMOTHU MPCACTABIIABAT Crpain U O6€KTI/I, " OpWIC)KaluTe UM TEPCHU, KOUTO prnaTa oTAaBa I1mona

HacMm.

5. HEMATEPHUAJIHU AKTUBH

2016 roguua
OTyeTHA CTOHHOCT
Canno kbM 1 siHyapu
IlocTenmnun
Tpaucoep

Otnucanu

Canpgo xkbM 31 gexeMBpH
AMopTu3anus 1 ode3lneHKa

Canpgo xkbM 1 sHyapu
Hauucnena 3a nepuona
Ornucana 3a nepuoja

Canno kM 31 nekeMBpH

IIpenocHa croiinocT
Ha 1 siHyapu
Ha 31 nexeMBpH

2017 rognua
OTyeTHA CTOHHOCT
Caupgo xkbM 1 sHyapn
IlocTennnun

Caano xbpM 30 0HU

AMopTu3anus 1 ode3leHKa

Caupgo xkbM 1 sHyapn
Hauucnena 3a nepuoaa
Cango kM 30 10HH
IIpenocHa croiiHoCT
Ha 1 AHyapu

Ha 30 roHn

IIporpamun Tbproscka OnepaTuBHU
NMPOAYKTH penyranusi npasa u
JApyru
BGN’000 BGN’000 BGN’000
3281 17604 2436
38 23
43
(182) (109)
3180 17604 2350
2723 867 1250
196 401 132
(182) (109)
2737 1268 1273
558 16737 1186
443 16336 1077
3180 17604 2350
10 30
3190 17604 2380
2737 1268 1273
96 61
2833 1268 1334
443 16336 1077
357 16336 1046

AKTHBH B
npoiuec Ha
npuaoduBaHe

BGN’000

43

(43)

43

O61mo

BGN’000

35

23364
61

(291)
23134

4840

729
(291)
5278

18524
17856

23134
40

23174

5278
157

5435

17856

17739
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6. BUOJIOI'MYHU AKTUBHU - HETEKYLIU

Meoicounen koncoruoupan punancos omuem

30 ronu 2017 200una

KpasBu
OCHOBHO CTa/10 O6mo
BGN’000 BGN’000
2016 zoouna
Omuemna cmoiinocm
Caapno na 1 ssnyapu 2016 166 166
[TpexBbpreHH OT MM TeIeTa 70 70
Ortnucanu (3) (3)
Caano kM 31 nexkeMBpH 233 233
Amopmu3zayus
Cauno na 1 suyapu 2016 14 14
Hauncnena 17 17
Ornucana
Canano kM 31 nekemBpu 2016 31 31
IIpenocHa croifHOCT
Ha 1 aHyapn 152 152
Ha 31 nexemBpu 2016 202 202
2017 200una
Omuemmna cmoiinocm
Caapno na 1 ssnyapu 2017 233 233
[IpexBBpieHu OT MIIaIH TENETA
Otnucanu
Caano k6Mm 30 ronn 233 233
Amopmuszayusn
Caano Ha 1 snyapu 2017 31 31
Hauucnena 9 4
Ortnucana
Caano keMm 30 ronn 40 35
IIpenocHa croiinocT
Ha 1 sHyapn 202 202
Ha 30 1oHN 193 198
7. AHBECTULIUU B ACOLUUUPAHU NIPEANIPUATUSA
HWHBecTHINHT B ACONMIPAHN NPEINPHUATH 30 roun 2017 31 nexemBpu 2016
BGN’000 BGN’000
CTOIHOCT B HAYAJIOTO HA MepUoaa 745 815
st oT apyr BceoOXBaTeH A0XO0N
Jlsut ot mevanbara 12 (70)
OcBoOo/1aBaHe OT MHBECTHIINH B ACOIUUPAHH MTPEIIPUATHS
CToiiHOCT B Kpasi Ha mepuoaa 757 745
8. MHBECTUILHU HA PA3IIOJIOKEHUE 3A ITPOJAKBA
HMuBecTunMm B Ipyry NpeINpPUATHS PETHCTPUPAHHU B CTPaHaTa:
30 roum 2017 31 nexemBpu 2016
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Ammann bearapust AJl

Xumko A/l

Xumudecku 3aBoj ,Ilanaitor Bonos®“ Illymen
O6e31eHKa

Hpyru
O6mo

HuBecTunMM B IPYTH NPeNPUATHS PETHCTPUPAHM B YyKOUHA!

Amzep CIIA u Yemnnec
O6mo

9. HHBECTHUILIUU ILPKAHU 10 MAJIEXK

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

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

TeKylua YJacCT HA MHBECTUIIMH ABbPIKAHU 0 IMaACK

ALK
bobarapcku nes

[{arcku nonap

Oomo

10.APYI' ABJIOCPOYHU B3EMAHUA

Bsemanus no npogaxom
B3emanus no npenocTaBeHH 3aeMu
B3emaHus OT KJINEHTH IO TapaHLuu

O6mo

Meoicounen koncoruoupan punancos omuem

30 ronu 2017 200una

BGN’000 BGN’000
10 10

1 1

35 35

(28) (28)

2 2

20 20

30 ronn 2017 31 nexemBpu 2016
BGN’000 BGN’000

9 9

9 9
30 roun 2017 31 nexemBpu 2016
BGN’000 BGN’000
185 243

(58) (66)

8

127 185

122 122

5 63

30 roun 2017 31 nexemBpu 2016
BGN’000 BGN’000

12 12

115 173

127 185

30 roun 2017 31 nexemBpu 2016
BGN’000 BGN’000
280 280

69 42

28 28

377 350

3aemmurTe ca MpeJocTaBeH: Ha (PU3MUYECKH JIMIA ChC CPOoK Ha noracsiBane 2017 — 2019 ronuna. 3aemure ca pejOCTaBEeHH

B JICBA4, IIpU q)HKCI/IpaH JIMXBCH IIPOLCHT U Ca 00€e3IeYeHn ChC 3aliCH Ha 3aIllOBCJ U C UIIOTCKA Ha HCABWXXHWM HUMOT.

11.MATEPUAJIHU 3ATTIACH

Marepuanu
O06e31ieHKa HAa MaTepUaAIN

30 roun 2017
BGN’000

4094

31 nexemBpu 2016

BGN’000

3673
(12)
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He3zapbpiieno npou3BoacTBO
Croku

[Iponyxuus

O0mo

12.BMOJIOI'NYHU AKTHUBH - TEKYIIIA

Tenera Ha Bb3pacT ot 1 10 12 Mecena
Tenera 3a yrosisane
[Tuenu

Hpyru
Oo01mo

13. TEKYIIM ThbPTOBCKHA U JPYT' B3EMAHUSA

B3emaHus OT KIIMEHTH 110 MPOJAKOH
Oo0e31eHKa Ha HeChOMpaeMH B3eMaHUs

JAC u ipyru JaHbLM 32 Bb3CTAHOBSIBAHE
Bsemanns 3a cyOcuann/puHaHCHpaHe
[IpenocraBenn aBaHcH

Cb1eOHU 1 IPUCHIICHN B3EMaHUS
Ob6e3neHKa Ha HEChOMpPaeMH B3eMaHUS

[IpenocraBenu 3aemu
Hpyru B3emanus

0663H€HK3 Ha HGCL6I/IpaCMI/I B3€MaHUA

Oouro

14. TEKYIIIX B3EMAHUS OT CBbP3AHU ITPEAIIPUATHUS

B3eManus 3a MpeoCTaBEeHN 3a€MHU
Hpe,uocmBeH JACTIO3UT HAa NPCANIPUATUCTO -MaukKa
O6mo

Meoicounen koncoruoupan punancos omuem

30 ronu 2017 200una
3222 1978
3431 782
4005 3926
14752 10347
30 ronn 2017 31 nexemBpu 2016
BGN’000 BGN’000
380 237
61 81
54 54
1 1
496 373
30 roun 2017 31 nexemBpu 2016
BGN’000 BGN’000
7645 2166
(736) (653)
6909 1513
4661 706
355 679
2823 823
1811 2107
(1466) (1687)
345 420
39 50
1191 674
(267) (267)
924 407
16056 4598
30 roun 2017 31 nexemBpu 2016
BGN’000 BGN’000
2
960 960
960 962

[IpenocraBeHn AETIO3UTH Ha MPEIIPUATHETO - MalKa, CbhC Cpok Ha moracsBane 10 01.08.2017r. npwm muxsa 1.1 %.

15. CPOYHMU JAENNIO3UTH

Cpounu eno3utu — 12 MeceyHu — B JieBa

Cpounu gemno3utn — 6 Mece4Hu — B JieBa

30 roum 2017 31 nexemBpu 2016
BGN’000 BGN’000

41

265
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Meoicounen koncoruoupan punancos omuem

30 ronu 2017 200una
O6u10 306
16. MAPUYHU CPEJCTBA U MAPUYHU EKBUBAJIEHTH

30 roun 2017 31 nexemBpu 2016

BGN’000 BGN’000

[Tapuunam cpencTsa B 6€3CpOYHU ACTIO3UTH 12944 13417
IMapuunu cpeacTsa B Opoit 713 721
Bnokupanu napuyHM cpencTBa 153 142
BbankoBu neno3utu 10 3 Mecena 9 203
[TapryHM eKBUBAJIEHTH 263 62
Ob1mo 14082 14545

BrokupaHuTe MapuyHHU CPECTBA MPEACTABIABAT OAHKOBH JCTIO3UTH 3a TapaHI[MK 0 JOTOBOPH 32 KOHIICCHH B pa3Mep
Ha 122 xui.niB. 1 Ha MexIyHapoHaTa acorualys 3a e3ayies tparcnopt /|ATA/ 30 xuin.js.

3a menuTe Ha OTYETa 3a MNapUIHUTC NOTOLH, HATUIHUTC MMIAPUYHU CPEACTBA KbM Kpasd HAa OTYCTHUA IICPUO Ca:

30 roun 2017 31 nexemBpu 2016
BGN’000 BGN’000
[Tapuunu cpencTea B Opoii ¥ B OaHKH 14082 14545
Hamanenue: canma Ha DapuyHM CpeACTBa C  OrPaHUYEHO (416) (204)
MOJI3BaHe
O6umo 13666 14341
17.COBCTBEH KAIINUTAJI

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

30 roun 2017 31 nexemBpu 2016

BGN’000 BGN’000

OCHOBEH aKIIMOHEPEH KalnuTall 4273 4273
U3kyneHu cOOCTBEHU aKIIUH (1975) (948)
IIpeonienpuHN pe3epBu 111299 113 420
3aKOHOBU pe3epBH 2328 2 437
Jpyru pe3epBu B T.4.: 214581 224 856
Peseps om xedocupane (14) (83)
Pe3zepeu om axmioepcru nevanbu u 3a2you (30) (30)
Jlonvinumenen pezepg 214625 224 969
Peseps ot npeBanyTupane 561 561
Hepasnpenenena newanba 118777 117 530
001110 cOOCTBEH KaNMUTAJI 449844 462 129

OCHOBeH aKIIMOHEePEeH KANMUTAJ
PeructpupaHusaT aKIMOHEPEH KAlUTaI Ha APYKECTBOTO - Malika Anbena AJl e 4273 xwui.iB., pasnpeznencH B 4 273 126
Oposi TOMMEHHU aKITUM ¢ HOMUHAJIHA CTOWHOCT | (€71H) JIeB BCSIKA OT THX.

JpyxecTBOTO € MyOIMYHO M aKIIMUTE MY c€ ThpryBar Ha bwirapcka ponmgoBa 6opca.
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Meoicounen koncoruoupan punancos omuem
30 ronu 2017 200una

EMutnpanuTe akIuy ca HaITbJIHO TUIATeHN. BCHYKM akIyy 1aBaT paBHH NpaBa Ha aKIIMOHEPHTE.
Kem 30.06.2017 r. mpyxectBoTo - Maiika Ambena AJ] mpurexaBa 40384 Op. coOcTBeHM akmmMu Ha croWHOCT 1975

XHWJLJIB. IPEACTAaBCHU B HACTOAILINA (1)I/IHaHCOB OTUYCT B IIO3HIUA “HpI/IL[O6I/ITI/I coOCTBEHH aKIlI/II/I”.

IIpeouenbunn pezepBu
IMpeouensunusat pezeps kbM 30.06.2017 r. e B pasmep Ha 111299 xun.js. (kpM 31.12.2016r.- 113420 xwun.aB.) u
BB3HMKBA cien 2002r. Kkato pe3ynaTaT OT BBH3MPHEMAHETO Ha aJlTepHATHBHO CUeTOBOAHO Tperupane Ha MCC 16 3a
HOCIeBaIla OLICHKa Ha crpajauTe Ha ['pymaTa, KakTo M OT OLCHKA Ha MHBECTHLHOHHH UMOTH IIPH ITbPBOHAYAIHO
NpU3HABaHEe 10 CIpaBeinBa cToiHocT. Cymara e 6e3 JaHbK BBPXY J0XOHa.
3aKkoHOBH pe3epBH
3aKOHOBHTE PE3CPBH, BKJ. MPEMHUCH pe3e3epB ca Ha o0Ima cToHHOCT B pa3mep Ha 2328 xwin.is. kbM 30.06.2017r. u ce
bopMupat chriacHo u3nucKBaHusTa Ha ThproBekust 3akoH (kbM 31.12.2016 r. — 2437 xui.aB.).
JApyru pesepsu
e Peseps om xedocupane

PesepB ot xemkupane, GopMHpaH B pe3yJITaT Ha NPEOLEHKA 0 CIIPaBeUIMBaTa CTOWHOCT Ha JIMXBEHHUS Cyall.

Pesepeu om akmioepcku neuanbu u 3a2you

AKymynupa NpeoleHKH Ha HEeTHH MAacHBH MO IUIAHOBE ¢ ACUHUPAHH TOXOAHM, MPOM3THYAIIN OT aKTHOCPCKH

neyaxou U 3aryOu, IPU3HATH B IPYT BCEOOXBATEH OXO.

o Jlonvanumennu pesepsu

JIOIBJIHUTEITHUTE PE3EPBU ca 3a/IeJICHH OT NeyauOuTe Ha ApYy)KecTBara B rpymnara.
Pe3epB oT npeBasyTHpaHe
dopmMupaH OT NpH3HABaHE HAa KYPCOBHUTE Pa3JIMKH, NPOM3THYAIIM OT BAJyTHO NPEU3YUCIsiBaHEe HAa (UHAHCOBU OTYETH
Ha 4y>XIeCTpaHHa JICHHOCT.
Hepasnpenesena neyaJoa
Hatpymanute nedanOu BKIFOUBAT HepasMlpeaeIcHa edanda OT MHHAINA OTYSTHH meproan B pa3mep Ha 130124 xwn.oB u

3ary0a OT TeKyIIHs OTYETEeH mepro B pasmep Ha (11347)xum.is.

18.HETEKYUIU 3AABJI)KEHHWS 11O 3BAEMU U ®UHAHCOB JIU3UHI

30 roun 2017 31 nexemBpu 2016

BGN’000 BGN’000

Iony4eHun 6aHKOBU 3aeMHU 67712 59889
Hpyru 3aemMu 972 972
3abIDKSHUS 110 (PHHAHCOB JIM3HHT 1220 1023
O6mo 69904 61884

Honyuenume uneecmuyuoHHU 3aemMu B €BPO ca JOTOBOPEHM TPH JIMXBEH MPOIEHT OMpEACieH Ha 6a3za MecedeH
EURIBOR mmtoc nHambaBka, (2016 r.: meceden EURIBOR miroc HanbaBka), 3a oBbpApadT B JieBa - MPH JINXBEH
npoLeHT onpejeiieH Ha 6a3a meceuen SOFIBOR rutroc Hanbaska, (2016 r.: meceuen SOFIBOR ruttoc Hajg6aBka 10 8.9
MYHKTA).

O06e3nedeHnsTa 10 3a€MH Ca OTIOBECTCHH B HpI/IJ'IO)KCHI/Ie 3.
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3agbiikeHus M0 GUHAHCOB JIM3UHT

ITo morosop 3a ¢puHAHCOB MM3MHT B [ pynaTa ca HaeTH CICMANN3UPAHN U JIEKH aBTOMOOWIN, MAIIMHK U 3€MEIENICKa

TexHuka. HetHara IMPCHOCHA CTOMHOCT Ha TE€3W aKTHUBU € BKJIIOUYEHA B ChCTaBa Ha HUMOTHU, MAlIMHU U CbOPBIKCHUS.

JApyru 3aemu

B chcTaBa Ha ApyTrH 3aeMH ca BKIIOUYCHH MOJIYYCHU 3a¢€MU OT JABIIEPHO JAPYKECTBO B bhirapus 3a 3akymyBaHe Ha
CEJICKOCTOTIAHCKA TEXHHWKA. 3aeMUTE ca MpW TOAWIIHA JuXBa 3 MeceueH euribor + HambaBka , ¢ TamekH
10.12.2017 r. u 10.05.2020 rogmHa. 3aemuTe ca obe3medeHH CcbhC 3aj03M mo pena Ha 303 Ha 3aKymeHHUTE
CEJICKOCTOTIAHCKH MAallMHU, onoBecTeHu B I[lpuiokeHue 3 u 3amuc Ha 3amoBel. B npyru 3aemMu € BKIIOYCH U
MOJIy4eH WHBECTHUIMOHEH 3aeM OT AbIIEpHO napyxecTBo B llIBeifapus 3a pa3BuUTHE Ha TypHcTHUYeckaTa 0asa,

3aeMbT € 0€3TUXBEH, ChC CPOK Ha moracsBane 10 2022 r.

19.HETEKYIU 3AABJKEHWS KbM ITEPCOHAJIA

30 roun 2017 31 nexemBpu 2016

BGN’000 BGN’000

Jparocpoynn 3a1bJDKEHIS KbM IIEpCOHANA TP IICHCHOHUPaHEe 220 220
Ofmo 220 220

JBITOCPOYHHUTE 3aBJDKEHUS KbM IMEPCOHANa BKIIOYBAT CeraliHata CTOWHOCT Ha 3aJb/DKCHHETO Ha APYKECTBOTO 3a
M3IUTaNIaHe Ha O0e3IIeTeHHs Ha HaeTus nepcoHan kM 31. 12. 2016 roauHa npy HacThIIBaHE Ha TICHCHOHHA BB3PacT. 3a
ompenesHe Ha Te3W 3aablDKeHus [pymata e HampaBmia akTIOEpcKa OIeHKa, KaTo ¢ IoNi3Bajia yCIYTHTe Ha

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

20. HETEKYIIU TBPTOBCKH 3AABJIKEHUS
Herexyuure 3anbikenus Ha croiHoct 38 xuimiB (2016 r. — 38 xmiLnB) mpezicraBisiBaT NpEAIUIATEHH CYMH IO

ABJITOCPOYHHU JTOTOBOPU.

21.TEKYIIU 3AABJIKEHUSA 110 3AEMU U ®PUHAHCOB JIM3UHI

30 roun 2017 31 nexemBpu 2016

BGN’000 BGN’000

Tonyuenu 6ankoBu 3aemu (Ipunoscenue 18) 13934 17597
Jluxsen cyan ([Ipunoscenue 18) 23 92
Npyru 3aemu ([punoscenue 18) 179 315
Bagbmkenust o GhuHaHCOB Mu3uHT ([ Ipunoscenue 18) 316 326
O6mo 14452 18330

22.TEKYIIH 3AABJIKEHUSA KbM CBBbP3AHU ITPEAITPUATUS

30 roun 2017 31 nexemBpu 2016

BGN’000 BGN’000

3a1bIDKCHUSI IO MTOTYYCHHU 3ae8MHU 944 1004
[Momy4denu rapaHunuu 40 57
O6mo 984 1061
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33}11).]1)1(0]-[]/15[ 110 IMOJIYyY€HHU 3aeMMu:

Anbena xonguar A/l B T.u.

- 3aJbJDKCHUC 3a JTUXBU

O6mo

Meoicounen koncoruoupan punancos omuem

30 ronu 2017 200una

30 roun 2017 31 nexemBpu 2016
BGN’000 BGN’000
944 1004

54 34

944 1004

Ilonyuenume 3aemu OT CBbP3aHU MPEIIPUATHS ca B JieBa NpU (PUKCHUpaH TUXBEH mpoleHT oT 3% 1o 4.5 % cbe cpok

Ha noracsBade 2017 roguHa, HeoOe3IIEYEHH.

23.TBPI'OBCKHU U APYI'U 3AABJIKEHUSA

3a1bIKEHUS] KbM JJOCTABUHITH

Ilonyuenu aBancu

3axbppKaHu CyMH 3a TApaHIIMOHHU PEMOHTH
Jlanpunu 3aabmKeHNs (06€3 KOpIopaTHBEH TaHbK)
3abIDKEHUS 32 TUBUACHTH

Jpyru 3aabIKeHUS

Oonro

30 ronn 2017 31 nexemBpu 2016
BGN’000 BGN’000
15268 3592

40150 7843

2496 768

968 443

2021 2062

877 639

61780 15347

243AABJIKEHUSI KbM NEPCOHAJIA U 3A COLIMAJIHO OCUT'YPSIBAHE

3amiarty ¥ Bh3HATPAKACHHUS B T.4.:

Taumuemu, Ovaxcumu 0o 12 m.

Tekymm 3a1b/DKSHUS 110 IJIAHOBE 3a Je(PUHUPAHU TOXOIU
(IIpunoowcenue 19)

3a1bDKeHUS 32 COLMAITHO U 3[IPABHO OCHTYPSIBAHE
Hewusnon3BaHu OTHyCKH

CouunaHu v 3[paBHA OCUTYPOBKH BbPXY OTITYCKHUTE

Oomo

25.MMPUXOU

Ipuxoau oT mpomax0a Ha yCIyTH
ITpuxoau oT nmpoaxoda Ha CTOKH
IIpuxoau oT mpoaax6a Ha IPOTYKIIHS
TIpuxoau ot HaeMu

(011711 (1]

30 roun 2017 31 nexemBpu 2016
BGN’000 BGN’000
2630 768
25 25
43 43
1025 267
173 231
29 38
3900 1347
30.06.2017 30.06.2016
BGN’000 BGN’000
9851 9679
7390 7358
3002 2266
2973 1864
23216 21167
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26.JPYTH JTOXO/IA/3ATYEH OT JIEMHOCTTA - HETHO
30.06.2017 30.06.2016
BGN’000 BGN’000
[Mpuxoau ot mpoaax0a Ha UMOTH, MALIMHK U ChOPBKEHHS 4 3213
BanancoBa cTOWHOCT Ha MPOAAZCHN UIMOTH, MAIlIUHU U ChOPBKEHUS (3681)
IMeuyanda ot mpogax06a Ha HUMOTH, MALIMHU U CHOPBIKEHUS 4 (368)
[Mpuxoau ot mpoxax0a Ha MaTepHaIn 43 150
OTueTHa CTOMHOCT Ha MPOAJCHUTE MATEPUATIH (30) (89)
Ieyan6a ot mpoaaxéa HA MaTepUAIH 13 61
M3numrsIm Ha MaTepUaTHU 3a11ach 10 32
[omyuenn obe3meTeHus 470
[Ipuxoam oT puHAHCHpaHUS 5 262
OTrcanu 3a0bIDKEHAS 53
Hdpyru 199 146
Ofmo 231 656
27.PA3XO0AHU IO BUJOBE U ®YHKIIUOHAJIHO IPEJHA3HAYEHUE
30.06.2017 30.06.2016
BGN’000 BGN’000
Pasxonu 3a Mmatepuanu 8621 7251
Pasxou 3a BRHITHU YCITyTH 8732 7851
Pasxomu 3a Be3HArpasKACHUS 9734 9056
Pasxomu 3a ocurypoBKu 1829 1782
Pasxoam 3a amopTH3anum U 00e3ICHKA 8092 8951
JpyTHu onepaTHBHU pa3Xoau 989 1108
CebecToWHOCT Ha IPOAA/IEHUTE CTOKU 4128 2924
V3MeHeHne Ha 3amacuTe OT MPOAYKIHSA U HE3aBBPIICHO MPOU3BOICTBO (1455) (1424)
O6mo 40670 37499
28.DMHAHCOBMU NNPUXOAU
30.06.2017 30.06.2016
BGN’000 BGN’000
[TonmoXUTeTHN BAIyTHU KypCOBH PA3ITUKH 64 79
[Tpuxoau OT JINXBU 110 3ae€MH 3 2
O61mo 67 81
29.0MHAHCOBH PA3XO0/H1
30.06.2017 30.06.2016
BGN’000 BGN’000
OTpuIaTenHy pa3iuKK OT ONepanyy ¢ GUHAHCOBU WHCTPYMEHTH 2882
OTpunarenHu BalyTHU KYPCOBU Pa3IHKU 23 43
Pa3xoau 3a TMXBH U TaKCH IO 3a€MHU 1034 1257
Hpyru pazxonu 54 68
O61mo 1111 4250
30,5171 OT MEYAJIBATA HA ACOIIMUPAHU IPYKECTBA
30.06.2017 30.06.2016
BGN’000 BGN’000
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Bbpscr 1 AL
O6ur0

31. OTcpoyeHHu JaHBYHHN AKTHBHU U MACHBH

AKTHBH 110 OTCPOYEHH AAHBLHU BpPeMeHHa
pa3inka

30.06.2017

BGN’000

Crnaba kanuTagn3anus

Xemkupane (92)
Hauucnenus 3a nmepconana (743)
Jlanbuna 3aryba (3823)
O0e31eHKa Ha aKTUBU (2772)
dunaHCcHpaHe (39)
060 (7469)
IMacuBY MO OTCPOYEHH AAHDBIH BpeMeHHa
pasiuka

30.06.2017

BGN’000

I/IMOTI/I, MalluHU U CbOPBIKCHUSA, B

T.4. 186291
Ipeoyenvunu pesepsu 115058
MHBECTUIIMOHHN UMOTH, B T.4.: 17619
IIpeoyenvunu pezepsu 8600
OO0 203910
OTtcpoyenu JaHbUU — HETO 196441

32. PUHAHCHUPAHMUS

JAAHBbK

30.06.20
17
BGN’00
0

65
324
267

668

JAaHBbK

30.06.20
17
BGN’00
0

(17862)
(11505)
(1896)

(860 )
(19757)

(19345)

Meoicounen koncoruoupan punancos omuem

30 ronu 2017 200una
12 (11)
12 (11)
HN3menen MH3menen Otnucan BpeMeHHa JaHBK
He 3a He 3a | IpH pa3iuka
CMeTKa CMETKa O0CBOOOIK
HA Ha Ipyr JaBaHe
ne4yajiom BceoOXBa Ha
H 3aryon TeH IbINEPHA
J0X0  JIpPYsKecT
Ba
30.06.201 30.06.201 30.06.201 31.12.2016 31.12.2016
7 7 7
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
(92) 9
(743) 65
(3823) 324
(13) (2893) 280
(39) 3
(13) (7590) 681
HN3menen MH3menen OtnucaH BpeMeHHa TAHBK
ue 3a He 3a H IpH pa3iuka
CMeTKa CMEeTKa O0CBO0OK
HA Ha JIpyr JaBaHe
neyajiou  BceoOXBa Ha
M 3aryou TeH IbINEePHH
J0X0l  JIPYsKeCcT
Ba
30.06.201 30.06.201 30.06.201 31.12.2016 31.12.2016
7 7 7
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
32 202199 (17894)
115058 (11505)
236 19982 (2132)
236 10963 (1096 )
268 206273 (20026)
255 198683 (19345)

I'pynara e noayunia ¢ppHaHCcHpaHe MO CJIeJHUTE JOTOBOPH:

v' JTorosopu ¢ JI® 3emezenue, 1o cuiiata Ha KOUTO e Ce 110J13Ba 0e38b3Me3 IHa (PUHAHCOBA IOMOIIl BbB BPB3Ka C

n3rpaxxjaaHe Ha )I’BHFOTpaI)'IHPI AKTHUBH.
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Meoicounen koncoruoupan punancos omuem
30 ronu 2017 200una

v OII ,,Pa3BuTHEe HA KOHKYPEHTOCIIOCOOHOCTTA” 110 JIoroBop 3a Oe3Bb3Me3aHa GpuHancosa momoiy Ne 4 MC — 02
— 115/27.04.2012r. ¢ MUET, mo mpoekT ,,JloBumaBane Ha KOHKypeHTOcHocoOHOcTTa Ha AjbeHa AJl upes
BHeJ[psiBaHe Ha MH(OpMalMOHHA CHCTEMa 32 YIIpaBJIeHHE Ha YOBEUIKUTE pecypcu”

v' @unancupane no OII ,,Pa3Burie Ha YOBEHIKUTE pecypcH’, O JOTOBOp 3a Oe3Bb3Me3/1Ha (PUHAHCOBA TOMOII T10
poeKT ,,.be3onacen Tpyn”.

v' Jlorosop Ne 95/10.12.2015 3a npenocrapsue Ha GpuHancoBa oMol oT oux YCaoBus Ha TPy KbM
MUHHCTEPCTBO Ha TPyAa U COIMAIHATA IIOJIUTHKA 32 Peali3upaH MpoekT “MyNTHIUL.IIPOCKT 3a HOA0OpsBaHEe
ycloBusATa Ha TPYA B “MenunuHcku neHThp Mennka Anbena ” EAJ] xk Ambena”.

v Tlo mporpama ®oux ,,Yenosus Ha Tpyx” u Jlorosop 3a OGe3sb3MesnHa GpuHaHCcOBa omour ot Ne96/2015 r. e
peammsupan npoekt «llomoOpsiBane Ha ycnoBusATa Ha Tpyn B Anmdena AJl». bespp3mesmHata ¢uHAHCOBA
IIOMOIII € B pa3Mep Ha 37 XWIJB.

v/ DuHAHCHpaHE OT ATeHIHUATAa 10 3a€TOCTTAa [0 JOrOBOPU 3a OCUIYpsBAaHE Ha 3aeTocT 1o mpoekT «Hosa
BB3MOXKHOCT 32 MIlajiekka 3aeroct» M «HoBu xopuzoHTn». be3pp3mesnHata pUHAHCOBA MMOMOI MOJy4eHa B

«Xemyctypuct» Al e 11 xun.B. u B «bsnara Jlaryna» EAJ - 6 xui.is.

HpI/IXO,I[I/ITe oT (I)I/IHaHCI/IpaHe, CBBP3aHU C Z[LHFOTpaP‘IHH AKTHUBU CC MPU3HABAT B KOHCOJIMAWPAHUSA OTUCT 34 rneuajnadara
nim 3ary6aTa u Apyrus BCeoOXBaTEH A0XO0A MPONMOPHHUOHAIHO Ha aMOPTU3alMUTE 3a IOAWHATA, a MPUXOAUTC OT

MIPABUTCIICTBCHU AapCHUA 34 TCKYIHU Pa3XOoau €€ MMPU3HABAT CAHOBPEMCHHO € U3BBPIHICHUTE U IIPU3HATH PA3XOJAU.

33.KOHIECUM

I'pynata (“KoHIiecnoHepbT”’) H3MBIHABA CKIIOUEHH JOTOBOPH 3a KOHIIECHH C TIPABUTEICTBOTO Ha Pemybnuka benarapus
(“IppkaBaTta’) 3a M3MOJ3BaHE HA IDTAXKOBE, KAKTO U KOHIECHS 33 U3ITOI3BAHETO Ha MIUHEPAJICH H3BOP.

JloroBOpBT 3a KOHIIECHS 32 M3MOI3BAHETO Ha Iiaka B AsbeHa e moamucad Ha 9 mapt 2009 1. 3a nepuon ot 10 roausH,
3a maxka baroBcku — Ha 5 aBryct 1999 r. 3a nepuoj ot 20 roauHU.

JloroBOpBT 3a KOHIIECHUS 3a M3IOJI3BaHETO Ha Mopckw Imrax ,,CBA”, obmuua KaBapHa e momnucan ot bsurata Jlaryna
EAJl Ha 8 okromBpu 2015 T., kaTo Bin3a B cuia oT 1 ssayapu 2016 . 3a nepuoa ot 15 ronuHu.

Ha 24 snyapu 2017 r. e ckimoueH qoroBop ¢ JIbpikaBara 3a OTJAaBaHe O]l HaeM Ha MOPCKH Tuiax ,,Miamoct — MMITY,
pasmnosoxeH Ha TeputopusaTa Ha OOmmHa IIpumMopcko, 3a cpok OT meT roauHHU. ['oauiHaTa HaeMHa IIeHa 3a ITbpBaTa

roJHA € B pa3mep Ha 121 xui.jB.
34. OCBOBOXJIABAHE OT JbIIEPHU JIPYKECTBA

Kbm 30 rorn 2017 r. I'pynaTa e oTyena ocBoOOXJaBaHe Ha y9aCTHETO CH B CJICIHHUTE JIBIIEPHU APYKECTBA:

Jara na

JpyxKecTBO npoaaxoa
Doxap ALl 15.01.2017 r
Hemuume axmueu na oc60600enume Opyicecmsa ca npeocmageni Kakmo ciedsa:

BGN'000
Wmotn, MatuHu U chopbxenus (IIpunosicerue Ne 3) 92
MNusectunuonnu umotu (Ilpunoxenue Ne 4) 6896
[TacuBu 110 OTCPOYEHU JAHBIH (256)
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Meoicounen koncoruoupan punancos omuem

30 ronu 2017 200una
TBHProBCKH U IPYTH 38 IbIDKCHUS (99)
HerHu akTHBH 6633
ITony4yeHu mapuyuHu cpescTBa 14522
OTnUCaHu HETHU aKTUBH (6633)
Meuas6a oT 0cB0GOKIABANHE HA TbIIEPHH JPYKeCTBA 7889
Hemnu napuunu nomoyu om oc6oboacoasane na 0Obuephi Opyicecmed BGN'000
TMosyyeHn NapuyHU CpecTBA 14522
Hamaueno c:
[MTapuunu cpeacTaa
HeTHyn mapuyHu MOTOLM OT 0CBOOOKIaBaHEe HA TBHIIEPHO IPYKECTBO 14522
35.CBbP3AHU JIMLIA U CAEJIKU CbC CBbP3AHU JIMLIA
CremHuTe IpeANIPHUATHS ca CBBp3aHu Juma 3a ['pynara 3a 2017 u 2016 roguna:
CBbp3aHu Juua Bua Ha cebp3aHoCT
Anbena Xomxnuar AJ] IIpennpusitue maiika
3npaBHo yupexacHue Mearka Anbena AJl AcCONIMHUPaHO MPEeANPUITHE
Meaununacku neHTsp Meaukc brarapus OO/ AcONIMHUpaHo MPEeANnpUsITHE
bpscr 1 AL AcOoNIMHUpaHo MPeANnpUsITHE
OCBLIECTBEHH €A CIICHUTE CIENIKH ChC CBBP3aHH JIULA:
IMokynku oT cCBbP3aHH JULA 30.06.2017 30.06.2016
BGN’000 BGN’000
Bbpsict J1 AZl 261 82
O6mo 261 82
IIpenocraBenu 3aemMu 30 ronn
30 1onu 2017 2016
BGN’000 BGN’000
Anbena Xomauar AJl 932
O0mo 932
36.YIIPABJIEHUE HA ®PUHAHCOBUS PUCK
I[Ipu ochLIeCTBsBaHE Ha CBOsITA JCHHOCT, [ pynara e H3/0KeHa Ha ClieJHUTE GUHAHCOBH PHCKOBE:
. KpeauTeH puck: Bb3MOXXHOCTTA JUIBKHHUK Ja HE M3IUIATH 3aJbJDKCHUETO CH — M3LIUIO MIIM YaCTUYHO — WM J1a
HE T0 M3ILJIATH CBOCBPEMEHHO, NIPEAN3BUKBANKH 10 TO3M Ha4YMH 3aryba 3a ' pynara;
. JIukBUIEH PUCK: PUCKBT ['pynaTa na HAMa WK Aa HE € B ChCTOSHUE J1a HA0ABU MapUYHH CPEACTBA, KOraTo ca

HeO6XO}II/IMI/I 1 Iopajau TOBa Jia CPEUIHE TPYAHOCTHU IIPHU U3IIBJIHEHUE HA CBOUTE (bl/IHaHCOBI/I 3a1bJIKCHUA,
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Meoicounen koncoruoupan punancos omuem
30 ronu 2017 200una

. [Ta3zapeH puck: pHUCKBT ompenesieH (MHAHCOB WHCTPYMEHT JAa MNPETHPIH KONeOaHWs MO OTHOLICHHE Ha
CIpaBeyINBaTa CTOMHOCT WX Ha OBJCIINTE MapUIHH ITOTOLH B PE3YNTAT Ha KOIeOaHMsI Ha Ma3apHUTe IeHU. BepmaocT
I'pynara e u3noxxeHa Ha TpY KOMIIOHEHTA Ha Ma3apHUS PUCK:

- JIuxBeH puck;

- BanyreH puck;

- Puck ot nmpomsiHa B ieHaTa Ha COOCTBEHHS KaIUTall.

3a edexkTHBHO ympaBiieHHE Ha Te3W pHCKOBe, ChbBeTa Ha TUPEKTOPUTE € ONOOpWI CHenu(UIHHA CTPATeTHH 3a
MEHUIKMBHT Ha (PMHAHCOBHS PHCK, KOMTO Ca B CHOTBETCTBHE C KOpHopaTHBHUTE LenHu. OCHOBHUTE HACOKH HA TE3H
CTpaTeruy ONpenessiT KPaTKOCPOYHNUTE U ABITOCPOYHNTE LIEJIU U JEHCTBHSA, KOUTO TPsIOBa a ce MpeAnpHueMar, 3a Jia ce
ynpaBisiBaT (MHAHCOBHTE PUCKOBE, IPE]] KOUTO € u3npaBeHa I'pymarta.

OCHOBHUTE HACOKHU Ha MOJINTHKATA M0 OTHOLICHNE Ha (PUHAHCOBUTE PUCKOBE Ca CIICTHUTE:

* MI/IHI/IMI/BI/IpaHe Ha JIMXBCHUSA PUCK, BAJIYTHHUA PUCK U ICHOBUA PUCK 3a BCUYKU BUJOBE CACJIKU;

* MaxkcumanHo U3MON3BaHe Ha ,,6CTECTBEHOTO XEPKUpaHe”, IIPH KOETO B MaKCHMalHa BBb3MOXKHA CTENCH ce 3ajlara Ha
€CTCCTBCHOTO NPUXBAII[AHC Ha HpOZ[a)K6I/I, pas3xoau, IbJDKUMU CYMHU U B3EMaHUs, IPEU3YNCIICHN B CbOTBETHATA BaJIyTa,
BCJICAICTBHE Ha KOETO C€ Hajlara NpuiIaraHe Ha CTPATernd Ha XEPKHUpaHE caMo 3a caijaTta B npeBuieHue. Chinata
CTpaTerus ce pujara ¥ 1o OTHOIICHHE Ha JIMXBEHHS PHUCK;

* BHenpsiBaHe Ha AEPUBATHBYU WM APYTH MTOJX00OHN HHCTPYMEHTH €AMHCTBEHO 3a LEIUTE Ha XSHKUPAHE;

* Bcuuky neHOCTH 1O ymnpaBiieHne Ha (PMHAHCOBHS PHCK CE OCBIIECTBIBAT M KOHTPOJIHMPAT HA IIEHTPAIHO HUBO;

* Bcewnuku speitHocTH 1O ynpaBiieHne Ha (PMHAHCOBUSI PUCK C€ OCBILECTBSABAT Ha pa3yMHa M MOCIIEIOBATEIHA OCHOBA U

IpH clia3BaHe Ha Hall-NOOpHTE Ma3apHH MPaKTHKH.

I'pymata Moke Jga MHBECTHpa B aKIMM WM APYTH MOAOOHM MHCTPYMEHTH CaMoO B Cily4ail, 4ye € HaJuIle BpEeMEHHa

JOITBJIHUTCIIHA JIMKBUIHOCT, KaTO 3a BCUYKH HO,I[O6HI/I CACIIKHU € HGO6XOI[I/IMO pa3peueHue oT CobBera Ha JAUPCKTOPUTC.

HO'J_'[OJ'Iy Ca OIMMCAaHU pa3IMYHUTEC BUAOBE PUCKOBC Ha KOUTO € U3JI0KCHA prnaTa IIpru OCHUICCTBABAHEC HA TbPI'OBCKUTC
i OIepalry KaKTO U Bb3NPUCTHUAT MMOAXO] IIPH YIIPABJICHUCTO HA TE3U PUCKOBC.

BaayreH puck

prnaTa HE € U3JI0KEHA Ha CHUICCTBCH BAJTYTCH PUCK, 3allIOTO OCHOBHO HEHUHUTE ornepanru U CACJIKU Ca JEHOMHUHHUPAHU

B OBJIrapcKu JIeBa /MK €BPO, JOKOJIKOTO MOCIEAHOTO € ¢ PUKCUPAH KypcC CIIPSMO JieBa IO 3aKOH.

IlenoBu puck

LlenoBaTa mosmTHKa € GYHKIMA OT CiegHUTE (haKTOPH — CTPYKTypa Ha pa3sXxoauTe, IEHH Ha KOHKYPEHTH W MOKylaTelHa
BB3MOXKHOCT Ha NOTPEOUTENNTE, PEryJlaTOpHH peXMMH. [pymara mpuiara rbBKaBa (upMeHa cTparerust ¢ Lel
HNOJABbPKAaHE HAa ONTHMAJHO HHMBO HAa Pa3XOJUTe, PA3IIUpPsSBAHE HAa HOMEHKJIATypaTa Ha HMPOAYKTHTE U YCIYTUTE U

NOoAABbPIKAHE Ha IMa3apHU U KOHKYPCHTHH LICHOBU paBHUIIIA.

Kpenuren puck
KpennTHHAT pUCK € OCHOBHO PHUCKBT, IPH KOHTO KIMEHTHTE W APYTrUTe KOHTpareHTH Ha I'pymara HiMa na OpaaT B
CBCTOSIHME Ja M3IUIATAT W3IS0 U B OOMUYAtHO MPEBUICHUTE CPOKOBE IBIDKUMUTE OT TSIX CYMH IO 3a€MH, ThPTOBCKH U

JIpYrd B3eMaHUsl.

OCHOBHHTE (l)I/IHaHCOBI/I aKTHBH Ha prnaTa, HOCUTCIN HAa KPECAUTCH PUCK Ca NapU4HU CpCIACTBA B 0aHKOBH CMETKHU

(TeKyIIII/I ,HGHO?)I/ITI/I), B3€MaHUA 10 MPEAOCTABCHU 3aCMU, B3EMAaHUA OT KIIMCHTU U JPYT'U KPATKOCPOYHU B3CMaHUs.
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3a orpaHnYaBaHe Ha KPEAWTHUS PUCK IO TEKYIIM W CPOYHM JETMO3UTH B OaHKW, ['pymara e BB3MpHEna MOJIUTHKA A2
pasnpenens ¥ HHBECTHPa CBOOOAHUTE CH IAPUIHU CPEJCTBA B Pa3NnYHU (PUHAHCOBH MHCTUTYIMHU B bbarapus, ¢ Bucoka
peryTanus 1 J0Ka3aH CTaOHIHNTET.

I'pynaTta He mpenocTaBsi KPEAUTHH MEPUOIU HA KIMEHTUTE cu. ['osiiMa yacT OT TYpUCTUYECKUTE YCIYTH U HaeMHTE ce
npearuiamar. ['pynara npegocTassi 3a€MH OCHOBHO Ha CBBP3aHHM JIMIA, KaTO CE M3UCKBAT U CHOTBETHHUTE 00E3IEUeHUS —
3aIlMCH Ha 3alloBe]| M/WIIM UIIOTEKH Ha HEIBM)KMMHU MMOTH B 3aBHCHMOCT OT B3aMMOOTHOIIeHUATa Ha ['pynata ¢ nunara. B
I'pynata HsiMa 3Ha4YWTENHA KOHIIEHTPALMS Ha KPEIWTEH PHUCK. PHKOBOJICTBOTO HE OYakBa 3aryOu, B CIEACTBHE Ha
HEW3ITbIHEHUE Ha 3a[bJDKCHIATA Ha CBOMTE KOHTpareHTH. | pymaTta uMa u3rpazeHa NolInTHKa, KOSITO OTpaHNdaBa pazMepa
Ha KpEeJWTHATa EKCIO3MLHS KbM OTIEeNHAa (PMHAHCOBA MHCTHTYLM. MaKcHMalHaTa €KCIIO3WIHS Ha KPEAUTEH PHCK ¢

OanaHcoBaTa CTOWHOCT Ha (PHHAHCOBHTE aKTHUBH.

B3eMaHusTa OT KIMEHTH ca NPEICTaBEHH B OTYETa 32 (PMHAHCOBOTO CHCTOSIHUE B HETEH pasMep ciel MpUClajaHe Ha
HAYUCJICHUTE O0C3IICHKHU 10 ChMHHUTCIHA U TPYIHOCHOUpaecMH B3eMaHMs. TakuBa 00C3IECHKH Ca HAMPABCHH KBJICTO W
KOrarto ca OWJIM HaJIHIle ChbOUTHS UACHTH(DHUIUPAIIH 3aryOr OT HECHOMPAEMOCT CHIIACHO MPEMIICH OIHUT.

JIMKBH/IEH PUCK

JIMKBUIOHUAT PUCK ce M3pa3siBa B HETaTWBHATA CUTyauus [pymara na He ObJe B ChCTOSHHE J1a MOCPEIIHE OE3yCIOBHO
BCHYKM CBOM 3aJb/DKCHUS CBITIACHO TEXHMS Majek. 1S NMPOBEXIa KOHCEpBAaTHBHA IIOJUTHKA II0 YIpaBJICHHE Ha
JMKBUIHOCTTA Ype3 KOSITO MOCTOSHHO IOAABPKA ONTUMAJIEH JIMKBU/ICH 3aac MIAapU4YHU CPEICTBA 100pa COCOOHOCT Ha
(¢uHAaHCHpaHe Ha CTOMAHCKaTa CH JeHHocT. I'pymara reHepupa W pasmonara ¢ JOCTaThbYHO COOCTBEHHM OOOpPOTHH
cpeacTBa. Tekylo MaTypuTeThT U CBOEBPEMEHHOTO OCBHIIECTBSIBAHE Ha IUIAIAHHUSATA C€ CleIu OT (PUHAHCOBUS OTIEI
KaTo ce MOoJAbpXKa eXeJHeBHa HH(OpMaIys 3a HAJMYHUTE MApHUYHU CPEICTBA M MPEACTOSIIUTE IUIAaHus. 3a

CBOOOJHUTE CPEACTBA CE OOMUCIIS KPATKOCPOUYHO HHBECTUPAHE MPH Hail-m0OpH JTMXBEHH PABHUIIIA.

Puck Ha INXBeHO-00BbP3aHUTE NAPUYHUTE NOTOLH

JluxBenmsaT prck 3a ['pymara Bb3HHKBA OT IOJYYEHUTE TBITOCPOUYHH 3a€MH. 3a€MHTE C IDIABAIIM JIMXBEHU MPOLCHTH
m3narat ['pymata Ha ITUXBEH PUCK, CBBP3aH C M3MCHEHHE Ha OBJCHIMTE MapHYHHUTE TMOTOLHU. 3aeMUTE ¢ (PUKCHpaHH
JIMXBEHH MPOLEHTH u3narat I'pynara Ha JIMXBEH PUCK, CBBP3aH C KojieOaHus MpH OBACHI0 ONpeAesiHE Ha CIpaBeIIHBH
CTOWHOCTH. 3a J1a XeIKHpa Te3W PHCKOBe, I'pymnara HW3MON3Ba JEPUBATUBHU M APYTH XEKHUPAIId HHCTPYMEHTH -
XeJKUpaHe Ha TapU4eH MOTOK.

[Nomutukara Ha ['pynaTa e 1a CKIIOYBa JOTOBOPH 3a 3a€M IPHU JIMXBEH IPOLEHT, (UKCHUPAH KbM Ma3apHUs, HAIpUMep
EURIBOR, u ekcrio3uuuuTe ce ciaeasaT peryspHo.

HanmuHoctuTe o 6e3cpoyHy AeNo3uTH B OAHKOBH CMETKH CE OJIMXBSBAT Ha 0a3a Ha O(UIMAIHO O0sIBEHUTE PUKCHPAHH
JIMXBEHN HUBa OT CHOTBETHATa 0aHKa M MPUXOJHUTE OT TSAX Ca HECHIIECTBEHM IO pa3mep. JINXBEeHH HHMBa 110 TO3M THII
JICTIO3UTH HE ca AMPEKTHO OOBBP3aHU C Ia3apHH JMXBEHH MHAEKCH HO CHIICBPEMEHHO MOTaT Ja ObJaT eIHOCTPaHHO
IIPOMEHEHHU 0T OaHKaTa-KOHTPAreHT B CJIEICTBHE HAa MPOMEHHUTE Ha masapa. [lopagy ToBa Te3n AETO3UTH ca TPETHPaHH
KaTo (PUHAHCOBH aKTHUBU C IPOMEHJINB JINXBEH IPOLEHT.

YrnpapieHue Ha KANUTAJOBUA PUCK

C ympaBneHHeTO Ha KamuTana ['pymata menu fna ch3faBa W MOAIBP)KAa BE3MOXKHOCTH Ja MMPOABIDKH Ja (PyHKIIMOHUpA
KaTo JeHcTBallo NpeANpHsITHE U Ja OCHUTYpsiBA CHOTBETHATAa BB3BPBIIAEMOCT Ha HHBECTHUPAHUTE CpPEACTBAa Ha

COOCTBEHHKA M CTOIIAHCKU II0JI3H Ha APYTUTC 3aUHTEPECOBAHU JIMIa U YYaCTHULIA B HCT'OBUS OusHec.
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I'pynara ympasisiBa KalmuTaaoBaTa CH CTPYKTYpa M HpaBH KOPEKIWH B HES C OIJIE] HA IIPOMEHUTE B NKOHOMUYECKUTE
ycnoBusl. 3a OAIbPKaHE WM KOPUTHpaHE Ha KaIlWTalloBaTa CTPYKTypa I'pymara Mo)ke 1a KOpHUTHpa IUIAIaHEeTO Ha

AUBUJCHTH HAa aKIITMOHCPUTE, Bb3BPHIIAEMOCTTA BbPXY KallMTalla Ha aKIIMOHCPUTE UJIM EMUCHUATA HA HOBU aKIIUU.

37.YCJOBHHU 3AABJKEHUS U AHTA’XKUMEHTH

Oo0e3neyeHnst ¥ rapaHIUA

Ooe3medeHns 110 IMOTyYeHH 3aeMu ca ornoBecTeHH B [Tpunoxenns 3 u 18.

Ooe3medeHus 1o penocTaBeH: 3aeMu ca ornoBecteHH B [Tpunoxenne 10.

Kato obesneuenne Ha OaHKOB 3a€M € INPEIOCTaBEH M 3aJI0T HA I[SUIOTO THPTOBCKO MNPEANPHATHE Ha IBIIEPHOTO
apyxectBo [lepneryym mooune BI' A/l kato ChbBKYITHOCT OT IpaBa, 3aIbJDKCHHS U (JaKTUUECKH OTHOLICHUS U 3aJI0T Ha
BCHUYKH aKIIMHU OT KaluTaja Ha JPy>KECTBOTO.

[IpenocraBeHn GaHKOBHU TapaHIMU 3a o0e3eYaBaHe M3IIbIIHEHNE Ha aHTQXKUMEHTH 110 JOTOBOPH ¢ MHUHUCTEPCTBOTO Ha
TypU3Ma 3a KOHIIeCHs Ha MOPCKH IJIa)KOBE:

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

Cse cpok 10 31.01.2018 r. - 236 xun.nB

Csc cpok 10 31.12.2017r. - 10 xmm.nB

3a obesneyeHne Mo OAHKOBHTE TapaHIMU Ca CKIIOYEHHW JOTOBOPH 3a 3al0T Ha B3E€MaHUs 10 PeAa Ha 3aKOHA 3a
ocobeHuTe 3an03u Mexay [ 'pynara u bankara noa opmaTa Ha ObIEIIN B3eMaHHs [0 CKJIFOUEHH 10roBopu Ha ['pymara.
W3znanena e 0aHkoBa rapaHiys KbM ATEHIIMS MUTHHULY Ha CTOMHOCT 54 XWLJB. cbe cpok 1o 30.12.2017 r.
[IpenocraBena e rapannus noj (GopMarta Ha MapuyeH AENO3UT B 6aHka Ha MexayHapoHaTa acoIanus 3a BB3IyIICH

tpancnopt /IATA/. CroitHocTTa Ha rapanimsra e 30 Xu. JB.

38.CbBUTUSI CJE] KPASI HA OTYETHUS NEPUO/

Ha 03.07.2017 r. e BumcaHo yBenmueHne Ha kanurtana Ha [Tpumopcko kiryd EAJ] ¢ 4 000 xwr.is.

49



