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- A. UHPOPMALKA 3A APYHECTBOTO

"Eiu Bu Jyu PoHA 332 MHBECTALMOHHU UMOTH" e TBProBCKO aKLMOHEPHO APYHeCTBO CbC

i creunanHa MHBeCTULMOHHA UeA (cbe CcTaTyT No 3alioHa 3a ApY)KecTBaTa Cbe crneumanHa MHBECTULIMOHHA
: uen), perncTpupaHo b8 BapHEHCKM OKPBXeH Cba no dupmerHo deno Ne 4784/2006r1. ¢ pelweHre oT
23.11.2006r. CepanvuieTo W agpeca Ha ynpasneHwe Ha ApyxecTsoTo e B Penybnuka Buarapua —
rp.BapHa. AgpechT Ha ynpasnenue e 8 rp.BapHa, 6yn.”Liap OcsoBoauten” Ne25, Tenedon: +359 52
602617, pakrc: +359 52 602618.

Kbm gaTaTta Ha M3rOTBAHE Ha OTHETA APYMECTBOTO HAMAa OTKPWUTH KNOHOBE.

o Npez 2011r. gPY>KeCTBOTO YBEAWYABA aKLUMOHEPHUA CH KanuTan oT 650 xun.nesa Ha 683 xun.nesa 4vpes
' W3AaBaHe Ha HOBM 33 xMn.6poa OOUKHOBEHU Be3HANMYHM aKLLMMK, BCAKA € HOMWHA/IHA CTOMHOCT 1 Nes U
eMUCHMOHHE CToMHOCT 17,20 nesa.

NpeameT Ha geitHocTTa Ha "EiMY Bu [xkun Ookg, 33 uHsecTMUMoHHM umoTn ALCUL] e: nHBecTUpaHe Wa
NapuuHUTE CPEACTBA, HaBpaHK Ype3 U3JaBaHe Ha LeHHN KHUKA, B HRABMXXUMW UMOTK /cekiopuTnsaums
Ha HEeABMMUMM KMOTK/ NOCPeACTBOM NOKYMKA Ha NpaBo Ha coBCTBEHOCT M APYIW BelHKW NpaBa Bbpxy
HEABMMXMMM MMOTH, M3BBPLIBAHE HA CTPOENM U NoAZoOpeHWUA B TAX, C Len NpeaocTaBAHETO MM 33
ynpaeneHne, OTAABAHE N0 HAEM, IM3MHT M/unKk apenaa u npodasxkbarta um.

JpyKecTBOTO MMa €4HOCTENeHHa CMCTemMa Ha ynpasneHune cbC CbBeT Ha AMpeKTopuTe OT TpHMa
YNEHOBE KaKTO Cnefsa:

1. Teopopa WeaHoea Monosa — U3NbAHWUTEAEH AMPEKTOP W Npeacegaten Ha CbBeTa Ha
AupexrTopuTe

2. Useta KoctaguHosa Bnaiikosa — vieH Ha CbBETA Ha MPeKTopHTE

3. HWwusko AnumuTpos CTaepes - uneH Ha CbBeTa Ha AupeKkTopuTe

HacToauwmaT GrHAHCOB OTYET He @ KOHCOANAMPaH. |

KomeHTapa Ha PbKOBOACTBOTC 3a edeKkTuTe OT (GMHaHCOBATA KPU3a U NpeanpueTdTe MepKku sa |
! HamanABaHe Ha BAWAHMETO M e, ye Kbm 31.12.2016r. B aelHocita "ERd4 Bu [xu Pong 3a ! j
i MHEBECTUUMOHMHY umoTk" AACKLL He ce HaBAKAABAT ChLUECTBEHMU Nocneaunum oT seceobuiata guHaHCoBa i ‘.1
' Kpusa. B pgoceralwlHata CM NPaKkTMKa APYMKECTBOTO € Bb3NPUeNno NoJiMTHKa npu CKAIYBAHE Ha ' ;
JOroOBOPUTE 33 OTAABAHE MoJ HAeM Ha HeABUMMMKTE MMOTH Aa €e AoroBapa MbpBOHAaYa eH Aeno3nT ¢ I
Aa He Bbaar no-kpatku oT 3 /Tpu/ roamHun. B Ta3n Bpb3ka PLKOBOACTBOTO HA APYKECTBOTO CHUTa, He [
BAMAHMETO Ha KpM3aTa HAMa Ja Ce OTPasM CbLLECTBEHO BbpXy obxeaTa 1 obema Ha AeAHOCTTa MY U He
ce NpeaswHaaT 4encTeuna no FIpECTpVHTypVIpaH(E Ha geliHocTTa npes 2016r. 1 2017 r., KOWTO Aa AoBeaaT
O 3HAMMTEAHW NPOMEHK B BU3HECA M aKTUBUTE MY,

Bbe Bpb3Ka C TEMAGHLWWTE B TEKYLLATA UKOHOMMYECKA Cpea (KpeanTHa Kpusa 1 craj, 8 MKOHOMMKATA)
PBLKOBOACTBOTO € MNJaHWpano Aa npejgnpueme MepKi 3a ONTUMUIMPAHE Ha pesynTaTuTe oT nenHocTTa
cu npes 2016r. v 2017r., KouTo moraT Aa 6bgaTt 0606LIeHN B C/1IEQHOTO: CbKPalllaBaHe Ha HenpekuTe
pasxoam; rapaHTMpaHe 1 nofobpasare cbhOMpaemMocTTa Ha B3EMaHWATa C orlef MUHUMUSNPaHE PUCka
OT 6baclM AWKBWOHW 3aTPYAHEHWA Ha APYXEcTBOTO; HOBM UEHOBW NpedfoMeHna, afexBaTHO
cHo6pPazeHM ¢ NPOMEHSALLATa Ce MKOHDOMKYecKa oBCTaHOoBKa.

CHbilo Taka He ce MIaHWpa CNMPaHe Ha CTPOUTENCTBOTO Ha WHBECTULMOHHW MMOTHI 11 Ha EKCANOATaLLWATA
H3 WHBECTUMLMOHHUTE MMOTH, KaKTe M NpeKpaTABaHe Ha CbLWECTBYBallM HAEMHW OO0TOBOPW Npeau
M3TM4AHE Ha CPOKOBETE B MOANWCAHWTE AOTOBOPH, KoeTo B AoBeN0 A0 yenosus 3a obesueHka.
fpyxecTteoTo He BbaHamepnasa npes cneasalimte 12 mecela OT AaTaTa Ha W3fasaHe Ha drHaHcosMA
OTUeT a3 NPOMEHA CTATYTa it AeHOCTTa CU NPefBUA TEKYULATA MKOHOMUUECKE KPU3a.
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5. OCHOBHW NONOKEHWA OT CHETOBOAHATA NOJUTUKA HA APYHECTBOTO
1. Mzpa3asane Ha ChOTBETCTBUE

DUHAHCOBUAT OTueT Ha [pPyRecTBoTO e CbCTaBeH B CbOTBETCTBME C MewayHapoaHuTe CTaHAApTH 33
duHaHcoBo oTunTaHe (MCOO), paspaboTern 1 nybarkyBanu oT CbBeTa Mo MeXAyHapoAHU CHETOBOAHU
cravgap™ {CMCC) m npueTu oT EBponefickua cbios (MCPO, npuetk ot EC).MNo cmucsbna Ha raparpad 1,
Touka 8 OT JombAHuTENHWTE pa3snopeabu Ha 3akoHa 3a CHETOBOACTBOTO, NPWACHUM B bbsirapus,
TepmuHbT ,MCDO, npuetn of ECY npeacTasnssar MexayHapoaHUTE CHETOBOAHM CTAHAAPTU (MCC),
npveTh B choTeeTcTBUE ¢ PernamenT (EO) 1606/2002 Ha Esponeiickus napnameHT M Ha Coeera.

3a TeKywata GMHAHCOBA FOAMHA APYIKECTBOTO € MPUESO BCUUKA HOBU W/UNK PEBUIMPAHU CTaHAAPTH W
TbAKyBaHWA, W3Zafenv oT CebeeTa no MewayHapoagHW C4eTOoBOAHW CTaHAapTW {CMCC) wn pecn.
KomwureTa 3a pasaacHeHus Ha MCPO, konTo ca 6unm ymecTHH 3a Herosata DelHOCT.

Hoeu cTaHAADRTU, M3MEHEHUA W PAZACHEHUA Kb MCOO, kouto ca BAesin B cua oT 1 Anyapu 2017 r.
1.1. HOBW CTaHAZPTU, U3MEHEHWA 1 pasAcHeHUA Kbm MCRO, KouTo ca BAe3Au B cuna oF 1 AHyapw
2017 r.

[ py»ecTBOTO NPUNAra cAegHUTE HOBKM CTAHAAPRTH, UBMEHEHUA 1 PA3ACHEHNA KbM MCDO, pazpaboTeHu
1 nybankyeaHk oT CbBeTa MO MEeMAYHApOAHW CYETOBOAHM CTAaHOAPTW, KOWTO WMaT epeKT BbpXy
dMHaHCOBKA OTYeT Ha fpyHecTBOTO W €2 3afb/DKMTENHW 33 MpUAaraHe OT TOAMIIHKA Teplol,
sanodsau, Ha 1 anyapw 2017 r.:

1.2, CTaHAapTH, M3MEHEHMA 1 PA3ACHEHKWA, KOUTO BCE OLLE HE Ca B/1E3/W B Clta U HE Ce Npwuiarat ot
ro-paHHa gata oT Apy:KecTsoTo

Kbm faTata Ha ofobpenve Ha To3M GMHAHCOB OTUET ca NyBAMKYBAHWM HOBM CTAHAAPTH, USMEHEHWA U
pazACHEHWA KbM CbLLECTBYBALLLM BEUYe CTAaHAAPTH, HO He&_‘:‘ca BAE3AKU B CKUAa WAM He ca npueTy oT EC 3a
duHaHcoBata roaKHa, 3anoysalta Ha 1 AaHyapu 2017, M HE ca BUAKM NPUACKEHW OT No-paHHa JaTa or
JpywecTBoTo. He ce 04aKea Te 4a MMaT ChluecTBeH eheKT Bbpxy $MHAHCOBUTE OTYETK Ha [1pyKecTBOTO.
PBKOBOZACTBOTO OY2KBA BCUYKW CTaHOAPTH M U3MEHEHUA A3 ObAaT NPUETH B CHETOBOAHETA NOANTHKE Ha
JipyecTBoTo NPE3 NbPBKUA Nepros, 3aro4Bsall, cned AaTtaTta Ha BAUSEHETO UM B CHAQ.

MpomeHUTe €A CBbP3aHM CbC CNEAHUTE CTAHOAPTH:

. MC®O 2 ,MnawaHe Ha HazaTa Ha akuymn” (M3meHeH) B cuna ot 1 aHyapm 2018 r., Bce ole He e
npuet ot EC

. MC®O 4 ,3acTpaxosaTenHn gorosopu” (M3meHeH) B cuna oT 1 aHyapu 2018 ., npuet ot EC

. MCDO 9, PUHAHCOBW MHCTPYMeHTH” B cuna oT 1 Aadyapw 2018 ., npuet oT EC

. MC®PO 9 ,OUHAHCOBU UHCTPYMeHTK” {M3meHeH) — OTuuTaHe Ha XedpkupaHeto, B cuaa ot 1
Anyapy 2018 r., npwet ot EC

. MCHO 9 ,PUHAHCOBU WHCTPyMeHTW” (M3meHeH) — [IpeannallaHds c  OTPUUATEAHO
KomneHcupaHe, B cuna or 1 aHyapu 2019 r., Bee owe He e npuet oT EC

. MCPO 10 ,KodconmaumpaHu duHaHceen otdeTw” m MCC 28 ,MHBecTUMKM B acOUMMpPaHK

NPeAnpUATMA U CbBMECTHM npeanpuatna’” {usmeHeHw), paTaTa Ha BAM3aHe B CWMAA OWE He e
onpeaeneHa, Bce olle He ca npuetn ot EC

. MC®HO 14 ,OTCpoueHY CMETKM NPW Peryampaqn ueHn” B cuna oT 1 anyapu 2016 r., 8ce oue He
e npuet oT EC

. MC®O 15 ,Mpuxoam oT Aorosopu ¢ KAMeHTH” B cuna of 1 aHyapu 2018 r,, npuet ot EC

. MC®O 15 ,Mpuxoamn oT Aorosopu ¢ KAMeHTH” (nameHeH) B cuna oT 1 anyapu 2018 1, npuet ot
EC

. MC®HO 16 ,/InzmHrn” & cuna ot 1 anyapw 2019 r.,npret ot EC

. MCC 28 ,MHBECTULMY B acOLMUPaHK NPeanpUATUA M CbBMECTHI Npeanpuatva” {(u3meHeH) —

JbArOCpOYHM YHaCTUA B acCOLKMUPaHA U CbBMECTHU NPEANPUATUA B CMAa OT 1 AHyapwn 2019 r., 6ee olle
He e npuet oT EC _
* MCC 40 “UHBECTULMOHHN UMOTH” (M3meHeH) — TpaHchep Ha MHBECTULUMOHHK UMOTH B CUNa OT
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1 axyapw 2018 r.,Bce owe He e npuet or EC

. KPMC®O 22 “Cae/ikn 1 aBaHCOBM NNALLGHUA B YyKALCTRaHHA BaayTa” 8 cuna ot 1 aHyapwu 2018
r.,Bce owe He e npuet ot EC
. MNoanwHu nogoebpedua Ha MCPO 2014-2816 .

2. ba3a 33 v3roTBAHe

PUHAHCOBWUAT OTYET & M3reTBeH Ha 0asa WCTopuYecKaTa UgHa € M3KAKYeHWe Ha MHBECTUUMOHHWUTE
UMOTH, KOUTO €a OLEHEHW RO CNpaBeaauBa CTOMHOCT. [IpyKeCcTBOTO BOAM CBOMTE CUETOBOAHUW PErUCTPr
8 Bvarapckn nee (BGN), kolito npuema KaTo Herosa OTYETHa BanyTa 3a npeactagare. JaHHUTE BbE
BUHAHCOBMA OTUET U NPUNOKEHNATA KbM HETO Ca NPEACTaBeHN B XMARAMW JIEBA, OCBEH aKO HELLO APYro
W3PUYHO He e yKasaHo. [lpeacTaBAHeTo Ha QUHAHCOB OTYET Chriacko MemayHapoaHuTe CTaHgapTyh 3a
GWHAHCOBK OTUYETHM M3MCKBA PBLKOBOACTEOTO A3 HAnpasW Hail-goBpu npmBAKM3UTENHWU OLEHKMW,
HauKCAEHWA W PasymHO O0OOCHOBaHW NPEeanoNoMeHWs, KOWMTO OKaszeaT edeKT Bbpxy oTuereHuTe
CTOMHOCTW Ha aKTUMBUTE W NMACUBUTE, Ha NPUXCANTE W PaIXOANATE, W Ha OMOBECTABAHETO Ha YC/OBHM
B3EMAHMA W 33ABKEHMA KbM LJTaTa Ha oTdeTa. Te3n npubAMIUTEAHN OUEHKW, HAaYMCAeHWA #
NpeanonoXeHWA €a OCHOBaHW Ha MHGPOPMALMATA, HOATO € HaMYHA Kbm AaTata Ha GUHAHCOBUA OTYET,
nopagn Koeto BbaewimTe daKTMYeckn pesyatatyi Buxa moran ga Bbaat pasavyHn ot TAX {KaTto B
YCNOBUA Ha GWUHAHCOBA KPWM3a HECUIYPHOCTUTE Ca NO-3HAUUTENHK). OBeKTUTE, KOUTO NpeanoAaraTt no-
BUCOKA CTENeH Ha CyOeKTMBHa NPeugHKa WKW CACKHOCT Ha, WM KbARTO NPEnNOfOMEeHUATa M
NpUBAMSUTENHWNTE CYETOBOAHM OLEHKM Ca CbLIECTEEHM 3a GMHAHCOBMA OTYET, €a OMOBECTEHM B
Mpuaomenne 13.

3. CpagHUTE/IHM AaHHK

LpyxecTBoTOo npeactaBA CpaBHUTEAHa MHQOPMaUWMA B TO3WM GKUHAHCOB OTYET 33 eAHa NPeaxXofHa
roanHa.

KoraTo e HeobXoAMMO, CRaBHUTEAHUTE SAHHKM ce pennacmcbmu,mpaT {t/unm npewaqnc.nﬂsaﬂ 3a Ja ce
NOCTUTHE CHNOCTABUMOCT CMIPAMO NPOMEHM B NMPEACTABAHETO B TEKYLLATA TOAMHA.

4. U2non3eaHe Ha NPKUGAM3UTENHU CHETOBOAHY OLEHKU M NPEANOACIKEHNA

MpepcrasaHeTo PUHAHCOR OTYeT cbrAacHo MekAyHapoAHWUTE CTaHZAPTW 38 GWMHAHCOBO OTYMTaHe
M3WUCKBa PBLKOBOACTBOTO A3 Hanpasy Hal-gobpu npubAM3UTeNHU CHETOBOAHK OLEHKW, HAYNCEHUA U
pasymHo 060CHOBAHM NPEANCAOKEHNA, KOUTO OKa3BaT edEKT BbPXY OTHETEHUTE CTOMHOCTY aKTUBKTE K
nacuBMTe, Ha NPUXOAWTE M PA3X0OAUTE, U Ha OTIOBECTABAHETO HA YCAOBHMTE B3EMaHWA W 33a4b/KeHUs
KbM AATaTa Ha oTyeTa.

Teau npubanMaUTEAHUTE OUEHKM, HAYUCABHWA U NPEANCAONKEHWA Ca OCHOBAHW Ha WHOOpMaLMAT],
KOWTO € Ha/IMYHA KbM AaTaTa Ha GUHAHCOBKA OTYET, NOPagn KoeTo BbaciuTe GakTUHeCK pesyiTaTi
Buxa mornu pa 6bAAT pasAUYHKM OT TAX (KaTo B YCAOBMA Ha GMHAHCOBaA KpW3a HEeCUTYPHOCTATE ca no-
3HAYMTENHN).

OBeKTUTE, KOUTO NPEANOAAraT NO-BUCOKA CTENEH Ha CyGeKTUBHA NPeLLeHKa MAK CAOKHOCT, AU KbAeTo
NpeanoNoKeHUATa 1 NPOAMIUTEAHUTE CYETOBOAHMN OLEHKM Ca CbUIECTBEHM 3a GPUHAHCOBMA OTUET, ca
onogecteru B MNpunorenue 5.13.

PyHKUMOHAMHATa M OTUYeTHa BanyTa Ha BPYXKecTBoTo e Bvarapckuar nes. OT1 01.07.1997 r. neswT e
GMKCUpPaH B CLOTBETCTBME ChC 3aKoHa 3a BHE kbm repmaHcKkaTa mapka 8 cboTHowewne BGN 1:DEM 1, a
€ BbBEMAAHETO HA €BPOTO KaTo odMUManHa sanyTa Ha EBponeickiA Cbios - C €BPOTO B CLOTHOLWIEHME
BGN 1.95583:EUR 1.

MpyM NbPBOHAYaNHO NPM3HaBaHe, cAeNKa B YyHEecTpaHHa BanayTa ce 3anvcea BbE GYHKLMOMaNHaTa
BaAyTa, KaTo KbM CYMaTa B YyXMAeCTpaHHa BanyTa ce npunara oBmMeHHWAT Kypc KbM MOMEHTa Ha
cfenkara man onepaumnarta. NapuyHuTe cpeacTea, B3emaHMATa M 384bL/BKEHWATA, JAEHOMUHUPAHW B
yyKgecTpaHHa BanyTa ce OT4MTaT BbB (QYHKUMOHANHaTa BasyTa KaTo ce npuaara obmeHHUWAT Kypc,
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nybnukyead ot BHE 3a nocnegHusa paboreH AeH Ha CcbOTBETHMA meceu, Kbm 31 Aexemspu Te ce
OLEHABAT B BbArapcKy IEBa KaTo Ce U3110/13Ba 3aKNtouMTeNnHKnA obmereH Kypc Ha bHE.

HemoHeTapHUTE oTYETHM 0BEeKTK B oTHeTa ca GMHAHCOBO ChCTOAHKE, MbPEOHAYANHO SEHOMWHUPaHK B
UYMAECTPaHHA BanyTa, ce OTYMTAT BbB GYHKLMOWANHATA BA/NYTa KATO Ce Npuaara WCTOPUYECKUAT
obmeHeH KYPC KbM AaTtaTa Ha onepaumaTta W nocneasallo He ce NPeoLeHABaT B 3aK/I0MUTRNEH KYPC.
EdeKTUTE OT KYPCOBUTE PasAKKM, CBLP3aHKM C yPewaHeTo Ha CAEMKW B HMYMAECTpaHHa BaayTa, wan
OTUMTAHETO HA ThPFOBCKM CASMKM B YYHASCTPaHHA BalyTa NO KYPCoBe, KOUTO €A Pas/MYHK, OT Tesu, no
KOMUTO MbpBOHaYaNHO ca GrAY NPUIHATH, Ce BKAIOYBAT B OTYETA 32 BCeoOXBaTHMA JOX04 B MOMEHTa Ha
Bb3HUKBaHETO MM, KaTo Ce TPETUPaT KaTo “GUHAHCOBM NpUXoamn 1/uan pasxoau”.

5. UHBECTULLMOHHW MMOTH

CHCTaBbT Ha MHBECTHUMOHHWTE MMOTU Ha APYKECTBOTO BKAKOYBAT:

®»  1MOTWM MOog CTPOMTEACTBO, B NPOLEC Ha W3rpaxaaHe 3a Obdewo W3NoA3BaHE KaTo
MHBECTNUMOHHH UMOTH, U

e UMOTH (Crpagy WUAK YacTH OT crpagy, C PUASKEIM NPaBa Ha CTPOEX WAW MAeaNHW YacTh oT
3emMA), YMeTo npeiHasHayeHne e Aa €8 AbPIKaT ALAFOCPOUYHO C Uen NpefocTaBAHeTo MM noa
Haem, AWBUHT MAWM apeHda, W/MAW 33 NOCTWraHe HAa HapPacTBaHe Ha CTOWHOCTTA WM, KaTo
NOAYYaBa OT TAX - U3KNOUUTEIHO MPUXOLM OT Haem.

e [OTOBWTE WHBECTULIMOHHM WMOTA Ca NPeACTaBEHW BbB (MHAHCOBMA OTYET NO CNpaBeiinba
cToitHoct {Npunomenne B.4). B CTOMHOCTTA HA WUMOTWUTE Ca BK/AWOYEHW W BCUHMKW TPaiHo
npVKpeneHn Apyr TWO AbArOTpaiHW akTuBM, 6es KOUTO CLOTBETHUAT MMOT He GW MOrba aa
OCBULECTBABA NPEAHA3HAYEHNETO CH.

WHBECTULMOHHWTE MMOTH NOJ, CTPONTENCTBO Ca NpeicTageHr BLE QUHAHCOBMA OTYET NO CrpasesnnBa
CTOMHOCT, HamaJsleHa cbe 3aryduTe oT obesueHKa.

MHBECTMLMOHHUTE UMOTK HE Ce amopTU3UpaT,

Cbra. un.19 oT 3aKoHa 3a APYKECTBATA CbC CREUMANHA MHBECTUUMOHHA Ues, Npegy npugobusaHe Ha
HEJBVHUM MMOT APYHECTBOTO Bb3/iara OLEHABAHETO MY- Ha EKCNEPTH C KBANMPHUKALUMA U ONWT B Tasn
obnacr. ,

Cobri. an.5 Ha 4n.19 ot 3aKoHa 3a ApYMHecTeaTa Cbe CNeLManHa MHBECTULMOHHE el NpuaoBueaHeTo Ha
HeABSMKMMM MMOTH HE MOMe da GbAaT Ha LeHM 3Ha4YUTeNHW Mo BMCOKKW OT HanpaBeHaTa OUEHKa, a
npoaambaTa MM Ha LeHW 3HAYMTENHO NO-BMCOKW OT HaNpaBeHaTa OUeHKa.

[IbpBOHAYANHO CUEHABAHE

Mpy NbPBOHAYAAHOTO €W NPUAOGMBAHE WMOTHTE Ce OUEeHABaT Mo LueHa Ha npuaobueaHe
(ceBecTOMHOCT), KOATC BKIIOYBA NOKYMHATa LieHa M BCMUKM NPEKM pasxoau, Heobxognmu 3a
npveexAaHe Ha UMOTA KaTo akTMB B paboTHo cheToAHue, lMpexknTe pasxoay ca: pasxohi 3a NoAroTORKa
Ma obeKTa, pasxog4M 3a MbPBOHaYaNHA NOKYMKa WM/WAWM MarpamgaHe, pasxodM 33 XOHOPapW Ha WL,
CBBP3aHMU C MPOEKTa MO M3rPaXKAAHETO HA MMOT, HEBB3CTAHOBREMM TAKCK 1 AaHBUM U AP.

MoKynHaTa LleHa Ha BCEKM WMOT NPEeABapUTENHO, NpedM CAenKaTa, ce TNoJKpens OT OUeHKa Ha
He3aBUCHM JULEH3MPaH QLEHUTeN.

MocneaBawo oLeHABAHE
Cnep MbpsoHaYanHod NpW3HaBaHe WMHBECTULMOHHUTE MMOTK Ce OLEHABAT W OTYMTaT MO Cnpaseansa

cTolHoCT, CNpaBeannBaTa CTOMHOCT cé Orpefiens KbM 4aTaTa Ha BCEKW OTYET, Ha 6aza nNasapHu LeHK
Ha aKTMBEH Ma3ap Ha UMOTUTE M/WUAWM NA3apH# HWUBA Ha HAEMM, BbIMOMKHU 33 reHEpupaHe oT TAX, C
KOpeKLMM 33 0TPa3fBaHe Ha BCAKAKBU cneundUyHK 0coBeHOCTH B ECTECTBOTO, MECTOHAXOKAEHWUETO U
ChCTOAHWMETO HA MMOTa, M Pecht. NPOMEHWTe, TeHAeHUMWTe M crieuuduKMTe Ha nasapa. [pu
OTCHCTBMETO Ha TEKYLWY LEHWM Ha akTMBeH Masap APYXeCTBOTO W3M0/3Ba anTePHATMBHMW OLEHBYHU
METOAM Ha OCHOBATA HA CKOPOLWHM LEHK Ha Apyrv Nogo6HM MMOTM HAa NO-MasfiKo aKTUBHK Nasapu WK
MPOrHO3M Ha AMCKOHTMPaHWM Napv4HM NOTOLM Ha O4aKBaHW A0XoAM OT umotute. OueHKMTe Ha
crpaBegnMBata CTOMHOCT Ha WMOTMTE BCAKA rOAMHA Ce MPaBAT CbC CHAEWCTBMETO Ha HesaBvucum
oueHuTen.
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Cnpasea/iMBaTa CTOAHOCT Ha MHBECTULMOHHATE MMOTW OTPasABa, Haped ¢ APy GakTopn 1 nasapHKu
LeHOBYM paBHWila, oBuuaiiHUTe PABHULLE HA AOXOAMTE OT HAEMM Ha HaCTOALLM IM3NHIOBU AOrOBOPH ¥
NPeAnonoKeHNATa OTHOCHO JOXOAUTE OT Haemu Ha Bbaewy NM3MHIOBW GOTOBOPU, B CBETIMHATA HA
TEHAEHLUMUTE Ha NasapHWTe ycnoBMA. CNpaseaBaTa CTOMHOCT Ha WMOTMTE CILO TaKa OTpasssa Ha
chrnocTasmma 6aza, ¥ BCUMKW W3XOASWM NAapPUYHIK NMOTOLLM, KOWTO MOFaT A3 Ce 04aKBaT No OTHOoLleHne
Ha CbOTBETHMA UMOT. HAKOM OT TE3M MIXOAALM NAaPMYHM NOTOUM MOXEe Bede ia Ca OTPA3EHM B NacKuBa
Ha oTueTa 3a GpUHAHCOBOTO CHCTORHME (3ab/KEHHA N0 MMOTU Ha GUHAHCOB AM3NHT), @ APYTY {ycnoBHM
Haemu) — MOKE O3 Ce NPU3MAAT Ha No-KbcHa Aata.

EdexTuTe OT NpeotieHKaTa A0 CNpaBelMBa CTONHOCT C& TPETUPaT W NPeACTABAT B CbCTaBa Ha OTHET 33
neyanBata wan 3arybaTa v gpyr sceobxBaTeH AoXog,

MHBECTMUMHHUTE MMOTK £€ TecTsaT 3a 06e3lLeHKa exeroaHo.

Mocnensailiy pasxogun

Pa3xoauTe 3a PeMOHTH U NOAAPBKKA Ce NPM3HAaBaT 3a TEKYLWM B nepuoa, npes KOWTO €a HanpaseHu.
M3BBplUeHW NOCAedBally PAsXoAW, CBbP3AHW C MHBECTULMOHHMTE MMOTK, KOMTO UMAaT XapakTep Ha
NOgMAHA Ha ONPeAeNeHW Bb3/0BM YacTW/KOMAOHEHTH , UK Ha NpeycTpCoACTBO W PEKOHCTPYKUNA, C8
KanuTaausvpaTt Kbm GanaHcoBaTa CTOMHOCT Ha ChOTBETHUA akTUB. CulluespemerHo, HeamopTUsupaHaTa
YacT Ha 3AMEHEHWTe KOMMNOHEHTW Ce W3rKucBa oT HanaHcoBaTa CTOMHOCT Ha akTMBMWTE U C& NPWU3HABA B
TEKYLLMTE PasxXoaM 3a Nepuosa Ha NpeycTporCcTBoTO.

Obe3uecHKa Ha AaKTUBU

BanaHcoBaTa CTOMHOCT Ha MMOTUTE NOJA CTPOMTENCTBO NOAAEKAT HA AeTalieH npernes 3a obesueHka, _
KOTaTO €a HaNKLE CbOBUTUA WM NpoMeHK B OBCTOATEACTBATA, KOMTO MOKA3BaT, ye Te 61Uxa Morav Aa ce
OT/NM4aBaT TPallHO OT BbL3CTAHOBMMATa WM CTOMHOCT. AKO €3 Hanuue TaKkkBa WHAMKATOpW, de |
npuBAUINTENHO ONpeseneHaTa Bb3CTaHOBKMA CTOMHOCT € MO-HWACKa OT TAXHaTa HanaHcoBa CTOMHOCT, TO
rnocnegHaTa ce W3MNWCBa A0 BL3CTAHOBMMATa CTOMHOCT Ha akTMBuTe. Bb3cTaHoBMMaTa CTOMHOCT Ha [
UMOTUTE B CTPOWUTE/NICTBO € MO-BUCOKaTa OT ABETe: CNPaBejnBa CTONHOCT be3 pasxoin 3a npoaaxkba
WAKM CTORHOCT Npw ynoTpeBa. 3a onpeaenNAHETO Ha CTOMHOCTTa Npu ynotpeba Ha axkTueuTe Gbaewmre
MapryH1 NOTOUM CE SWUCKOHTUPAT A0 TAXHATA HACTOALLA CTOMHOCT KaTo Ce NpuAara AUCKOHTOBa HOpMa
npeay SaHbuM, KOATO OTPasABa TEKYLIMTE MasapHu YCAOBWMA WM OUEHKM Ha BpemeBaTa CTOMHOCT Ha
NapuTe ¥ pUcKoBeTe, cneLMpUIHIA 3a CbOTBETHUA aKTKB. 3arybuTe OT obeslieHKa ce OTYNTAT B OTHET 33
nevanbaTa nav saryBata v gpyr sceobxBateH AOXoA 3a rogundaTta.

Neyanbu u 3arybu o1 npoaaxba

NHBECTULMOHHUTE MMOTW CE OTMUCBAT OT OTYeTa 3a (QMHAHCOBOTO CLCTOAHWE, KOraTo ce u3BagAar
TpaiiHo oT ynotpeba U He ce ovaksaT oT TAX 6bAEILYM CTONAHCKW M3TOAN UK ce Npodaaat. Mevanburte
uAn 3arybute oT npoaawGW Ha OTAENHM aKTMBWM OT Fpynara Ha “UHBECTULMOHHWTE nmot” ce
ONpenenaT ypes cpaBHABAHETO Ha NpuxoauTe oT npogambara n H6anaHcoBaTa CTOMHOCT Ha AaKTUBA KbM
jatata Ha npogawbata. Te ce MOCOYBAT HETHO KbM “APYFM [OXOAM OT AeWHOCTTa” Ha AWuesaTa
cTpaHa Ha oTdeTa 3a B nevanfarta unu sary6arta u Apyrna BceobxeaTteH A0Xo04 3a rognHara.

6.THProBCKY U APYEU B3eMaHUA

THPrOBCKUTE BIEMAHWA Ce MPeACTaBAT W OTYMTAT Mo Crpasef/vBa CTOWHOCT Ha Basa CToHHOCTTa Ha
OpUrMHanHO W3gageHata oaxkTypa (ceGecToiHOCT), HamaneHa ¢ pasmepa Ha obesueHkaTa 3a
HecbbMpaemMK CYMM. i
NpubanauTenHara oueHKa 3a 3arybu OT CbMHUTENHK U HecbBupaemu B3eMaHUA Ce MPaBi, KOraTo 3a i
cbBMPaeMOoCTTa Ha LANATa CYMa WM Ha YacT OT HeA ChUIECTBYBA BUCOKA HecurypHocT. HecbBupaemuTe |
B3EMaHWA Ce WSMAMCBAT, KOTaTo Ce YCTaHOoBAT NPaBHMTE OCHOBAHWA 3a ToBa. ManucBaHeTo craBa 3a

CMETKa Ha (opMMpaHua KopekTms. OGesleHKaTa Ha B3EMaHWATAa Ce HaYMCAABaA Ype3 CbOTBETHA
KOPECNOHAEHTHA KOPEKTMBHA CMeTKa KbM “Apyrv pasxodu 3a aelHocTTa” Ha nuuesarta cTpada Ha

oT4yera 3a B nevanbaTa wau 3arybata U apyrua BceobxBaTeH HOX0A 33 rognHaTa.

7.buHaHcoBM Nacueun

OUITERCOE Omyen, U32omBen no MCWU, ToACHUMENAT bejiexky, 31 [ekemspl 20172
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“E0v Bu [Ppku Pond 3a uHeecmuyuoHHu umomu” ALCHL

3aALMKEHUATE KbM JOCTABUKLM WM OPYIWTE TEKYLWWM 33afb/MKEHWA C€e OTYMTaT NO CTOMHOCTTa Ha
opuruHanHuTe GparTypu (cebecToRHOCT), KOATO Ce MpMema 33 cnpasefiiMBaTa CTOWHOCT Ha CAenKaTa,
KOATO LWe 6bae u3nnateHa B 6paele cpelly NoAYHeHNTe CTOKU U YCIYTH.

JIMXBOHOCHW 3aeMU U ri_npueacdeHr GUHaAHCOSKU pecypcH

BcuyKK 3aemK M Apyrk NpUBABHEHM GUHEHCOBM pecypcn MTbPBEOHAYAAHO C& FIPU3HABAT M OLEHABAT RO
cebecTolHOCT (HOMMHANHA Cyma), KOATO Ce fpWema 3a cnpaBeaMea CTOWHOCT Ha NOAYMEHOTO Mo
COEANKaTa, HEeTHO OT MPEKWTE pPasxoaW, CBLP3aHM C Te3W 3aemMu W MPUBAEMeHW pecypcd. Cneg
MbPBOHAYANHOTO NPW3HABAHE, AUXBOHOCHUTE 3aeMK W APYTU NPUBASUEHM PECYPCM, NMOCAesBallo ce
CUEHABAT MO aMOPTUIMPYEMa CTOWHOCT, ONpeAeseHa 4pes npuiaraHe Ha metofa Ha edexTveHaTta
NnXBa. AMOPTMIMpYEMaTa CTOMHOCT & WM3YMCAEHa KaTe Ca B3eTW npeasig BCUMKW BUAOBE TaKCH,
KOMUCHOHHWM M APYrv Pasxogm, BKA. ANCKOHT WAKM MPemua, acoLumumpaHn ¢ Tean saemu. Mevanbute u
zarybuTe ce npM3HaBaT B OTHETa 33 BCeOOXBATHWMA A0XOH KaTo GpMHAHCOBU NpWXOAM WAW Pasxoiu
(nvxBa) npe3 nepuoga Ha amoOPTU3aUMA WAKW KOTATO 3a4b/KEHMATA CE OTMWLLEAT WAW peayuupar
NUXBOHOCHWUTE 3aeMM K APYTM NpKUBRedeHn drHaHCOBK pecypck ce KnacnudruumMpar KaTo TEKYLUK, OCBEH
aKO M 2a YacTTa OT TAX, 33 KOATO JAPYMECTBOTO MMa Be3yCc/loBHO MpaBo Aa ypeau 3a4b/IKEHNETO CH B
CpOK Haga 12 meceua oT AaTaTa Ha OTYETa 338 GUHAHCOBO ChETOAHUE.

MeHCMOHHM M APYTH 33AbMKEHUA KbM NEPCOHANA N0 COLMANHOTO U TPYAOBO 30KOHOAATENCTED
TpyaoBuTE M OCUTYPUTENHM OTHOWEHWA C paboTHULMTE U CAYKKUTEAWTE CE OCHOBaBaT Ha pasnopeabute
Ha KoZeKkca Ha Tpyaa v Ha pasnopeabute Ha AelCTBaLLOTO OCUTYPUTE/IHG 3aKOHOAATENCTBO.

OcHoBHO 3a0BIHKEeHNe Ha paGOTO,ﬂ,aTe}'IH e [0a WM3BbpWEa 3a4b/MHHUTEAHC OCUIypABaHe Ha HaeTuA

repcoHan 3a ¢oHg “lNeHcun”, OMBAHUTENHO 33abLAKWUTENHO NEHCMOHHO ocurypsasane ([3MN0}, ¢oHg
“06uio 3abosAeaHe M manumncTee” (03M), dona “Bespabotuua”, doHa “Tpydosa 3A0MNOAYKA M
npedecnonanra Goaecr” (T3MB), ¢oHa “TapaHTvpaHe eB3emaHWA Ha paboTHMULMUTE W CAyHKUTeauTe”
{TBPC) v 3npaBHO ocyrypsaBaHe, .

Pasmepure Ha OCUTYPUTEIHUTE BHOCKHK CE yTBbpmn.aBa{QCbc 3akoHa 3a Biogketa Ha 00 1 3aKkoHa 3a
Gtopkera Ha H3OK 3a cborBerHaTta roguHa. BHocKWTEe ce paznpedenart mexay pabortogarens u
OCUIYPeHOTO NUle B CbOTBETCTBUE € NPasuiaTa no va. 6, an. 3 o7 Kogekca 3a CoupManHo 0CHrypagaHe
{KCO). O6wmat pasmep Ha BHocKaTa 32 GoHg “Mencun”, A3N0, bong “0O3M”, dona “BezpaboTrua” w
34paBHO ocurypasaHe npesz 2013, 2014 r.,2015r., 2016r. u 2017r. 3a paboTeliure npu YCAOBMSATA Ha
TPeTa KaTeropua TpyA, KakBUTO €3 3a8TUTE B APYXKECTBOTO, € KaKTo CAeapa:

3a 2013 r.: 30.3% (o1 xouTo 17.4% 3a cmeTKa Ha paboTogatens);

33 2014 r.: 30.3% {or kourto 17.4% 3a cmeTka Ha paboTtogatens);

33 2015 r.: 30.3% (oT KouTo 17.4% 33 CMeTKa Ha paGOTOp,aTehﬂ);

3a 2016 r.: 30.3% (o7 kouto 17.4% 2a cmeTKa Ha paboTogatensd).

3a.2017 r.: 31.3% (o1 KowTO 17.96% 3a cmeTKa Ha paboTogarend).

B nonbaHeHWe, M3UANO 3a CBOA cmeTKa paboTohaTenaT NpaBy oCUIypUTEaHa BHOCKa 3a doHa “TBPC” B
pasmep Ha 0.1%, Kakto W ocuryputenHa BHOCKa 3a doHpg “T3MNB", koATo e awndeperumpada 33
pasnuyHMTe npeanpuAtda or 0.4% po 1.1% B 33aBMCHMMOCT OT WKOHOMMMECKATa HAEWHOCT Ha
npeanpUWATAETO, KaTo 3a ApyecTsaTo € 0.5%. OF 2016 r. He ce ce BHAcAT BHOCKM 3a poHg “TBPC”.
3aabmKeHUATa 33 Bb3HArpaXKAEeHWA KbM NEpcoHana BKAKHMBAT M CYMUTE MO HEnojssad njaated
rogver ornyck. Te e oT4uTaT B HEOMCKOHTHPEH pasmep KbM TEKYUWMTE pasxoau 3a nepuosa, npes
KOWTO & noNoXeH TpyabT/a0buTo e npaBoTo, 3ae@AH0 CbC CbMBLTCTHALLWMTE M CYMKM 33 COLMANHO
OCHIYPABAHE.

8. MapM W NapU4HU EKBUBANEHTH

MapuyHKTe CPeACTBa WM EKBMBANEHTM BKAIOYBAT KAacOBMTE HaJAMYHOCTW, Pa3nNfaliaTeNHUTE CMETKH U
KpaTKOCPOUYHWUTE eno3nTi B BaHKK, YMUTO OPUIMHANeH MaTypuTeT e 40 3 meceua.
33 LEe/IMTE Ha U3TOTBAHETO Ha OTYETA 33 NaPUYHKUTE NOTOLM:
®  MAPUYHUTE NOCTBIVIEHUA OT KAMEHTH M NapuHHUTE NAWAHWA KbM AOCTABYMUM Ca NPeaCTaBeHn
6pyTHO, ¢ sRAder OAC (20%);

DUASHCOE Omder, U3eoieeH no MU PO, ROSCHUMENAY befiéxky, 31 Lekemapu 2UT72
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“Eitre Bu [xu PoHA 3a uHeecmuuuoHnu tmomu” AQCHL]

CTaTyTsT Ha APYMECTBOTO KaTo aKUMOHERHO APYHECTBO CbC CHeUMalHa HHBECTMLMOHHA Uen onpeaena
cneLnduyHaTa NONUTHKA Ha pasnpegensHUe Ha AMBUAGHTHUTE Ha aKUMOHepUTe:

ApyKecTBOTO € 3a4b/KEHO MO 33KOH A3 pasnpesenu KaTo AMBMAEHT He Mo-Manko oT 90% ot
peanusvpaHaTa ne4vanba 3a cbOTBETHATA PUHAHCDBA FOQMHE CNea HeRHOTC NPeU3YMCAeHKe No peaa Ha
ya. 10 oT 3aKkoHa 3a APYXKeCTBaTa CbC CNeunaiHa MHBECTUUMOHHA Len.

PaznpeaeneHveTo Ha octaHanute 10% ce onpeaens ¢ pewerue Ha O6wWoTo chBpaHue HE aRLMOHEpUTE
no 0bimA ped Ha TbProBCKUA 3aKOH, B T.4. 33 H3N/aWaHe Ha AUBUARHT.

MopapK Tasu cneuudmKa ABAKUTEAHUAT NO 3aKOH AMBUAEHT B pasmep Ha He Nno-manko ot 90% or
peanuavpaHaTa Neyanba ce NpM3HaBa KaTo 3agb/XeHWe 8 TEKYLLATa TOAMHE M HaMaNeHKe Ha TERYLLATA
ne4yanba 2a rogUHAaTA.

Mpes 2017T. gpy»ecTBOTO NPUKAIOYBA ¢ hUHAHCOB pe3ynTar - nedanba oT AeiHOCTTS.
11.CermeHTHO OTYUMTAHE

fpyxecTeoTo MAEHTUGULMPA CBOUTE OTYETHM CETMEHTM M ONoBecTABa MHPOPMALUA MO CerMeHTU B
CbOTBETCTBME C OPraHW3aUWMOHHaTa WM OTYeTHa CTPYKTypa, MW3Nnof3eaHa oOT pPLKOBOACTBOTO.
CnepaTMBHUTE CErMEeHTU Ca KOMNOHEHTH Ha BM3HEeCa, KOUTO €& OUEHABAT PEeAOBHO OT YIEHOBETE Ha
PBHKOBOACTBOTO, B3eMallM OMepaTUBHWTE PelleHWs - KaTo ce M3NoAzea $MHAHCOBA W onepaTvBHa
WHbOPMaLMA, U3TOTBEHA KOHKPETHO 33 CEerMEHTa, 3a Le/ITe Ha TeKYLWOoTo Hab oaeHme U oueHABaHe
Ha pesynTaTnTe OT AEWHOCTTa {M3MbLAHEHWETO) M PasnNpPeseneHMETO Ha PecYPCUTe Ha JAPYIKECTEOTO.
PUHAHCOBATA CErMEeHTHA MHbOpMaLMA B NyBNMYHATE MY OTYETM ce OMOBEecTABa Ha ChLLATa OCHORA,
Kakearo ce W3NO0A3Ba 3@ BBLTPEWHM Uenu, KOeTo Aa NO3B0AABA Ha MHBECTUTOpUTE A3 BUAST
APYHECTBOTO NPe3 OYUTE Ha PHKOBOACTBOTO. )

OnepatMBHATE CErMEHTH Ha APYMECTBOTO TeKyLo ce HabnlofaBaT M HaNpaBiABaT NOOTAENHO, KaTo
BCEKMW ONEepaTUBEH CErMEHT NPeacTasnaBa otaenHa busHec obaacT, KoATo 06CAYIKBA PAz/IUIHK Na3apy
M TMN KAWMEHTW, W PECT. € HOCWUTeN Ha PasnMyHuM GUM3HEeC MO/A3M M PUCKOBE — CNOPpes TWNa Ha
WNHBECTULMOHHUTE MMoTH. OnepaTUBHKUTe cermeHTn Ha “Eiy Bu ki PoHA 33 MHBECTMUMOHHK UMOTK"
ANCHU npes 2017r. ca MHBECTULMOHHUTE MMOTH B NPOLEC HA CTPOMTE/CTBO Ca pasnpeseneHu Ha Haza
EKCMepTHoO MHEHME ¥ TPOEKTOCMETHa AOKYMEHTAaLMA B CbOTBETCTBHME €  ObAsWOoTe WM
ApegHa3HadeHune.

HHdopmauua no onepaTUBHU CEIrvieHTH

JpyKecTBoTo YNPaBAABa 3adbAKEHMATa N0 NPKBACYEHW PUHAHCOBK CPEACTBA HA HMBO NpegnpuaTHe w
Te He Ce Pa3npefenAT Ha CeTMEHTHO HUWBO, OCBEH aKO He ca Npako cbBbp3aHK ¢ UHaHCUpaHeTo Ha
AeMHOCTH Ha CNpefeneH CErMEHT, KaKTO M 2aZb/IEHNATA 33 AMBUAEHTU K N0 JaHbLM.

B ApyXecTBOTO HAM3 MPaKTUKa fAa ce W3BbPUIBAT MEXOYCerMeHTHU npoaaxbu W tpaHcdepwu.
NPpexsbpAAHETO Ha aKTMBKM B paMKMTE Ha WM MEXIY CermeHTUTe He ¢e pasriexpar Kato
MexaycerMeHTHI Npoaambm v ce otymTaT Bes na ce npusHaBaT newanbu wan sarybw. Pesyatatute oT
eAHOCTH, HOWTO ce CYMTaT 3a C/yYaillHM CNpAMO OCHOBHMTE TUNOBe onepaluk (AeiHocTM) Ha
APYMMECTBOTO, KaKTO W Hepasnpegensemure pasxoau, NacMBM M aKTHUBK, CE OTYMTAT OTHENHO KbM
nosuumaATa ,, 0611 Ha HWBO NpeanpuaTHe”. Tean cymu Nno NPWHLKMA BKAOUBAT JIMXBEHWUTE MPUXOAM M
pasxody (OCBEH aKo He €a NPSIKO CBbP3aHK € onpefened CErMeHT) PasxoauTe 1 pasqeTUTe, CBbP3aHHK ¢
o6LI0TO yRpaBAeHWE W afMUHACTPUPAHE HAa APYMKECTBOTO, AaHbLMTe M AMBMAEHTUTE. [puAaaradaTta
CMETOBOAHA NCAWTUKE 33 OTYMTAHETO NO CErmMmeHTV Ce OCHOBaBa Ha TasW, M3NON3BaHa OT APYKEeCTBOTO
33 U3roTBAHE Ha NYBAUYHUTE CY OTUETH NO 33KOH. ‘

12.®1HaHCOBK MHCTPYMEHTH

PUHAHCOBW AKTUBU

OpyxectBoTo KNacuduumpa cegomTe GUHAHCOBM 3KTUBM B KaTeropuatTa “KpeauTv W s3emanua’.
Knacupukaumata e 8 3aBUCMMOCT 0T CbILHOCTTa ¥ UenuTe (npejHasHayeHWeTo) Ha $UHaHcosMTe
aKTYBW KbM [AaTaTa Ha TAXHOTO npuaobuBare. PbKOBOACTBOTO onpefens KAacupMKauMAaTa Ha

PUHAHCOE orJer, U320meen o MCOU, RoscHUmenHu benexrd, 31 JekeMméepu 20772
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dUHAHCOBUTE AKTWBM Ha APYMECTBOTO KbM AaTaTa Ha MbPBOHAYANHOTO MM NPU3HABAHE B OT4eTa 33
(PUHEHCOBO ChCTOAHUE.

OBU4alHO ApYXeCTBOTO NPU3HABA & OT4ETa 33 GUHAHCOBO CbCTOAHME GUHAHCOBUTE aKTMBM Ha “AaTaTta
Ha ThprysaHe” - AaTaTta, Ha KOATO TO & NOeNo aHIAKUMEHT Aa 3aKynK CLOTBETHWTE GUHAHCOBW aKTUBM.
BcuuKM GMHAHCOBKM aKTUBM Ce OLEHABAT MO TAXHATa CrpaBeNnBa CTOMHOCT NAIOC NPEKMTE Pasxoam no
TpaH3aKuMATa.

DUHIHCOBUTE aKTMBM Ce OTMMUCBAT OT 0TYETa 3a GPMHAHCORBO ChCTOAHWE HA GPYXEeCTB0TOo, KOrato NpasaTa
3a NosydaBaHe Ha NapUUHU CPEACTBA OT TE3W aKTUBM Ca U3TEK/W, MW Ca NPEXBBRNEHN U APYKECTBOTO
e NPexBbpAUAC CbLLEeCTBEHATa YacT OT PUCKOBETE W NOA3UTE OT cOBCTBEHOCTTA BLPXY aKTMBA Ha ApYro
LpyecTso (auue). AKO ApYKeCcTBOTO NMPOABL/MKABA 43 AbPXKM CbllecTBeHaTa 4acT OT pUCKoBeTe W
[ON3UTE aCOUMMPAHK Cbe coBCTBEHOCTTa Ha AafeH TpaHcdepupad GUHAHCOR AKTUB, TO NPOABLANKABA
Aa NpU3Haga aKTMBa B OTYETAa 33 (QMHAHCOBO CHLCTOAHWE CW, HO NMpU3HaBa cbwo u obesneveHo
3aab/KeHHe (3aem) 3a NoAYHeHUTe CpeacTBa.

KpeauTty n Baemanuns
KpeamTi 1 B3emaHWA ca Hef,eprMBaTUBHY GUHAHCOBM AKTUBK C bUKCUpaHi AW YCTaHOBUMK NNAWLAHWA,

KOWTG He c& KOTUPAT Ha aKkTMBeH nasap. Te ce oueHABaT B OTYETa 33 PUHEHCOBO CHCTOAHKWE MO TAXHATA
amopTU3Mpyema CTOMHOCT NpWM W3MOJI3BaHETO Ha MeToAa Ha edeKTMBHaTa JIMXBa, HamalieHa C
HanpaseHa o6e3ueHKa. Tean akTUBK Ce BK/OUBAT B rpynarTa Ha TEKYLMTE aKTUBM, KOTaTo MaTypuTeTbT
UM e B pamKiuTe Ha 12 mecela win B 06MYaeH onepaTMBEH LiKb Ha APYXKECTBOTO, & OCTaHanuTe — KaTo
HeTEKYLLM.

Tasu rpyna GMHAHCOBM aKTUBW BK/OYBA: TbProBCKW B3€MAHWA M NAPU4HW CPEACTBA W MapUyHK
eKBWEA/eHTW OT OTUETa 3a PUHAHCOBO CHCTOAHME. SIMXBEHUAT SOXOA Mo “KpeautnTe U B3emaHUATa” ce
npusHaBa Ha 6a3a edeKTUBHA AKMXBA, OCBEH MPW KPATKOCPOYHWTE B3EMaHWA Nog 3 mecela, KbiaeTo
MPW3HABAHETO Ha TakaBa /IMXBA € HEOCHOBATENHO KaTo HECHUIECTBEHO M B PAMKUTE Ha obuuaitHuTe
KpeauTHM yenosua. Toit ce NpeacTaBa B 0T4eTa 33 BCeoBXBaTHUA A0X04, Kbm ,dUHaHCOBU Npyxoan”.
Ha paTata Ha BCEKM OT4eT 33 GMHAHCOBOTO CLCTOAHME APYKECTBOTO OUEHABa AanW Ca HacTbnuau
CoBUTHA M OBCTOATENICTBA, KOWTO MOKA3BAT HANMMMETO HA OBEKTUBHM [OKA3aTencTsa, Hajaraum
obe3LeHKa Ha KpeauTHTE W B3EMaHMATA.

BrUHAHCOBK N2CUBMU
PUHAHCOBKUTE NACMBM BKAOYBAT 3aemMK (KpeauTH), 3abKeHnA KbM JOCTABYULM K [PYTH KOHTPAreHTy.
MbpBOHAYANHO T& Ce NPU3HABAT B OTYETa 3a GWHAHCOBO CLCTOAHME NO CNPABEAANBA CTOWHOCT, HETHO
OT NpekuTe pasxofy Mo TpaHsaKuuMsATa, a NOCAeABALLO — NO aMOpTM3Mpyema CTOWHOCT Mo MeToAa Ha
edpeKTMBHaTa ANXEA.

13.Mpeuexskn 0T ONpeaenAlLo 3HaYEHUe NPU NpUAaraHe CYETOBOAHATA NMOJIMTUKA HA APYKECTBOTO.
KaouoBn nprubAnzUTenH OLEHKA Y NPeAo/IOKEHUA ¢ BUCOKA HECHIYRHOCT.

QnpegenaHe Ha CNPaBEANVBUTE CTORHOCTM HA MHBECTULWOHHNTE UMOTH.

Mo3numMATa Ha PbKOBOACTBOTO e, Ye fAobpa OCHOBa 3a ONPeAenaHe Ha CNpases/IMBa CTOWHOCT Ca
TEKYLIMTE LEHM HA aKTWMBEH Na3ap 3a nofobeH WMMOT CbC CHLIOTO MECTOHAXOMAEHWE U CbCTOAHME,
KOMBUHMPaHW C NasapHa AOXOAHOCT Ha JM3MHroBUTe (HaemHWTe} gorosopu. [pW OTCHCTBMETO Ha
MHPOPMELIMA 33 TEKYLLM LIEHWM Ha AaKTMBEH MNasap To onpeaens Tasu cToiHoct Ha 6asa uHdopmauma 3a:
a) TEKYWM LEHW Ha aKTMBeH Nazap 3a NOZOBHM MMOTM WAk C Pas/MYHK XaPaKTEPUCTUKK, KOUTO
CTOVHOCTM Ce KOPUIMpaT upes $paKkTpK 3a A3 Ce OTHETAT pasnuKkuTe; 6) NOCAeAHU LEHW HA UMOTKM MIpK
MO-Ma/IKO aKTUBEH Masap C KOPeKUWMW, KOUTO fa OTPa3AT NPOMEHUTE B MKOHOMUHECKWTE YCNOBKMA OT
[aTaTa Ha COEMKUTE Ha Te3UW LIEHWU A0 HACTOAWMA MOMEHT 1 CAMLMGUKATA HA OLEHABAHNTE MMOTH; U B)
NPOTHO3W Ha AVCKOHTMPAHW NAPUUHK MOTOLYM, KOMTO [i@ OTPA3ABaT KAKTO YC/IOBHUATA HA NM3MHIOBUTE
AOTOBOPM, TaKa U BLHIIHMTE YCAOBMA, KATO PABHUILATA HA HaeMuTe 3a NO4O6HU MMOTH, NpU NoactHmn
YCAOBMA U KAUecTBa. _

ChHLUO TaKa PLKOBOACTBOTO € BbL3NPUENs NOMWTMKA A3 HA3HAYABA U M3N0/3Ba NpodecnonanHara yeayra
HA HE3aBMCUMM JULEH3UPAHW OLEHUTEAN 33 onpefensHe Ha CnpaBefanBUTe CTOMHOCTM Ha umoTKTe.

PUHAHACD8 OmJe, useomeer 1o MCPU, TOACHUMENHU DenexKy, 1 Hexemepl 20772
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“Efvd Bu xku ®oHd 3a uHeecmulyuoHHU timomu” AQCHL

Takaga excnepTHa OougHKa € M3BbpweHa kbm 31.12.2014r. MNpu Hes OUEHUTENWTE Ca NPHUACHMKAN
NPUOPWTETHO CAEAHWTE NOAXOAMN U OLEHBUYHU MeToan:

SMeTon Ha nasapHuTe aHanosv” — Basupa ce Ha UeHaTa Ha cbnocTasumm obexktn no oGoblieHH
roKasaTenn, OTYMTHKK cneuuduiHmTe ocoBeHoct Ha KOHKPETH WA obexT.

NpoueaypwuTe Ha METOLA NO3BOMRBAT Ha 6a3aTa Ha T.Hap. NA3apPHY MHOMXWTEM A3 Ce AOCTMIHE AC
OLLEeHKa Ha na3apHaTa CTOMHOCT Ha ouegHABaHWA obeKT, KaTo ce M3non3sa WHGOPMaLMA 33 NI3apHUTE
UEHM Ha eTaNOHHUTE MMOTH.

CnpaBseg/ivBarta CTOWHOCT Ha OLeHABaHUTE 0BeKTH e onpegeneHa npu cbobpasseaHe ¢ dakTopure:
MECTONOAOMEHHETO; CbCTOAHMETO Ha Nasapa Ha HegBMKMMW MMOTH M HaeMWUTe — LIEHOBU PABHWLLA,
npegnaraHe, obemu caenkm.

OCHOBHWTE M3TOMHWULUM 33 MHDOPMAUKA, MBNDA3BAHK NPW U3UMCAEHMATA U NPELEHKUTE BbB BPb3Ka C
onpeAenAHeTo Ha ChNpaBegivMBuTe CTOWHOCTM Ca: MNEepCcneKkTheM 33 M3NON3BaHe Ha aKTUBWUTE,
NyGAMKYBaHM UEHW 33 peasusupaHn CcAeNKM Ha Nasapure 3a HeABWMMUMMH WMMOTH, AaHHW 33
peannanpaHn wan odeprpaHn cAenKM 00 NOKYNKo - npogaxba Ha aHanorMuyHW akTMeBu OT
CneuManuanpad MaTOYHKUUM, CTaTMCTHYecKa MHPOpMaUKA Ha CTPOUTENHUTE MaTepMann 1 Buaoesere
pabotu, aHanAW3K Ha CNeUManM3MpaHK areHUUM 33 CTENEHTa W TeHAEHUWMTE Ha 3AeTOCT Ha HaemHuUTe
NACWM U UZMEHEHMETO HA HAaEMHWUTE HUBA,

Kbm 31.12.2017r. Apy¥ecTBOTO € Hanpasuac noapobeH CPaBHUTENEH aHafNM3 Ha MPOMEHUTe B
nazapHWTe LEHW Ha MPUTEXKABaHWMTE OT HEro MMOTH M KaTO pesynTatr Ha HabiwpasaHwa obw cnag,
nopagM ycTaHOBABALLATA Ce B CTPAHATA MKOHOMMYECKa M GUHAHCOBA KPM3a W CTarHalmaTa Ha nasapa 3a
MMOTM. PBLHOBOACTBOTO € OBMUCAMAC U CbLUECTBYBALLMTE HeCcUMrypHOCTM {CNelcTBMe Ha KpuaaTa),
CBbP33aHW € NPMAAraHWUTE OT HEro CipaBel/IMBM CTOMHOCTH 33 NprbAM3MTENHA CYETOBOAHA OLEHKa Ha
ObpHaHUTE OT APYMKECTBOTO MMOTH. HEroBoTo pelleHWe € Aa 3anasM NnpuaAaraHKua oT NpeaxogHute
OTHETHM NEPMOAN OUEHDBHEH NOAX0 33 NOCTUTaHE Ha NOCAEA0BaATRAHOCT, KaTo OTYMTA HECUTYPHOCTUTE,
KouTo B1xa Morau B 6bAeLle A3 AOBEAAT A0 APYTU GAKTUYECKN PE3YATATH.

Ob6e3ugHK# Ha B3eMmaHua

MpnbansntesHata oueHKa 3a 3arybu OT CbMHWUTENHW M HecbBupaemu B3emaHWA Ce NpaBu OT
PBKOBO/CTBOTO B KpanA Ha BCAKA GUHAHCOBA rogmHa.

MpoBMawa 3a obe3leHKa Ha TbProBCKA B3emaHuAa ce ¢opmupa KoraTo ca HaAuue 0BeKTUBHM
AOKazaTe /ICTBa, Ye APYKeCTBOTO HAMA 2a MOXKe Aa cbbepe LAanata cyma no TAX CbrAacHO OpUIrMHanAHuTe
YCAOBMA Ha B3eMaHWATa. 3HaYMTenHW GWHAHCOBWM 3aTPYAHEHWMA Ha AJbKHWKA NO B3eMaHeTo,
BEPOATHOCT AABLMHMKLT ga 84e3e B Npouelypa NO HECLCTOATENHOCT, WAW gpyra $WUHAHCOoBA
peopraHusaums, HEM3MbAHEHUETO MAY NPOCPOYMETO B NAaulaHeTo noseye oT 360 OHM ce B3emaT nog,
BHMMaHME OT PLKOBOACTBOTO, KOTATo € onpejensd M Kiacuduivpa JafeHO B3emaHe 33 obesugHKa.
Mpu npeueHkaTa Ha cbEMPaemoCTTa Ha B3eMaHWATA PLKOBOACTBOTO MNPaBM aHaiW3 Ha uanara
EKCMO3WUMA OT BCEKW KOHTPAreHT, C Offlef YCTAHOBABAHE Ha PeanHaTa Bb3MOXHOCT 3a cbbupaHeTo um.
MNpu yCTaHOBABAHE Ha BMCOKA HECWMIYPHOCT OTHOCHO CbOMpaemocTta Ha A3AeHO B3emMaHe Ce Npasu
fIPELLEeHKa KaKBa 4acT oT Hero e obeaneyeHa — AEMNO3KUT, rapaHumA, 3aACT — M ACKO/KG € rapaHTupaHo
NoAy4aBaHeTO Ha CPeACTBaTa. B 3aBUCKMMOCT OT rapaHuMMTe B3emMaHUATa ce 00e3LeHABaT ¢ oueHeHaTa
sary6a po 100%. CroliHocTTa Ha obe3ueHKaTa e pasnvKarta mexay DanaHCcoBaTa CTOMHOCT Ha 4aAeHoTo
g83emaHe W ceraiHata CTOMHOCT Ha MPOorHo3vMpaHute ObAeily NAapUuHK TIOTOUM, AWMCKOHTMPaHMW No
opuUrMHaneH eQeKTUBEH IMXBEH MPOLEeHT. banaHcogaTta CTOMHOCT ce KopurMpa Ypes M3NON3B3IHETO Ha
KOPEeKTUBHa CMETKA, KbAETO Ce HaTPynBaT BCM4KM 0Be3UeHKM, a cymara Ha 3arybarta or obesugHKa 3a
nepuoga ce npusHaea B oTyeTa 3a BceobxBaTHMA goxod (Kbm nedanbata Mau saryBarta 3a roguHata)
KbM LAPYTW pasxoAM 3a peliHocTta”. 3arybata oT obesueHKka ce BbLICTAHOBABA, aKO TOBa
Bb3CTAHOBABAHE MOMe fla Bbae OBEHTMBHO OTHECEHO Kbm CbbuTWe, cTaHano cneg Kato e BuAaa
nprM3HaTa zaryba oT obesueHKa. B ciayvauTe Ha noc/edpallo BL3CTaHOBABAHe Ha obesueHKa To ce
nocoysa B HamaneHve Ha sarybarta ot obesleHKa Ha peja “Apyry pasxoaM 3a AeMHOCTTa” 3a CMeTKa Ha
HamaneHue Ha KOPeKTHBA.

14. Npuxoan

PUHAACOE Of4en, U3eomeen no MUQ U, GHCHUMEnAU benexkd, 37 Hexemeplr ZUTre
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MpUxoauTe B APYXKECTBOTO CE& RPW3HABAT HA 6a3a NPUHLKMNEG 33 HAYUCAABAHE 1 40 CTEMeHTa, A0 KOATO
CTOMNaHCKMTE U3roAK ce NPUAc6UBAT OT APYHECTBOTO M AOKOAKOTO NPUXOAMTE MOTAT HaJeXaHo Aa ce
H3MeRAT.

MpW NpeaocTaBAHETO Ha YCAYrM, NPUXOAWTE CE NPU3HaBaT, OTYMTAMKWM eTana Ha 3aBbpLIEHOCT Ha
cAgnKaTa KbM AATaTa Ha OTYeTa 33 GMHAHCORO CLCTORHWE, AKO TO3M eTan moxe Aa 6bie HagemaHo
M3MEPEH, KaKTO M PasXxoguTe, M3BbPLUIEHW NO CAENKATA M PAa3XOAUTE 33 NPUKALOHBAHETO i, BK/. KaTO ce
BIeMaT N04 BHMMAaHWE BCUMYKW ZOMbAHUTEAHW YCNOBMA MO MPHMEMaHEeTO Ha ycayrata OT cTpaHa Ha
KAMEHTa.

Mpuxoaute ce cUEHABAT Ha Gasa cnpaeefAMBaTa LEHa HA NPOAAJNSHUTE YCAYTW, HETHO OT KOCBEHW
Aatblm (aKUW3 M JaHBK A06aBeHa CTORHOCT).

MpuxoAnuTe OT HAEM Ce MPU3HABAT Ha IMHEEH NPUHLMN 33 NepUoAaa, 33 KOWTO edeKTUBHD ce OTHAcAT
nonydeHuTE 1/ KAW NOSNEKALLMTE 33 MoAYHaBaHe CYMM Ha HaemHaTa naoL,

PUHAHCOBUTE NPUXOAW Ce BKAKYBAT B oTYeTa 3a nevenbara u sarybaTta v apyrvs scecbxeaTeH goxog,
KOraTO Bb3HWMKHAT, W €& CbCTOAT OT: AMXBEHU MPUXOAM NC AENO03UTU € MHBECTMLUMOHHA LEeA 1 GpyTH
BaHKOBM CMETKK, MONOKUTENHWU KYPCOBW PAa3/IMKW OT BaAyTHM ONEpaUMM W NONOKHUTEAHKW edeKkTH
(n0x0aM} No NpeoUeHKa HA NOAYUEHN 3aeMM.

MevanbuTe MAKM 3arybuTe, Bb3HWMKBALLKM OT NPOMAHATA 8 CNPABEAAMBATa CTOWHOCT Ha MHBECTULMOHHMUTE
MMOTH €& NpeACTaBAT Ha OTAENeH Pes B OTYETa 33 neyanbara v 3arybata M apyrus scecbxBaTeH A0X04,
— 33 Nepyoaa, NpPes KOMTO BL3HMKBAT,

15.Pasxoan

Pazxoaure B APYMHECTEOTO CE NPM3HABAT B MOMEHTA Ha TAXHOTO Bb3HWKBaHE W Ha 6a3a NpMHUMNKTE Ha
HaYMCAABAHE M CbNOCTAaBMMOCT, HO Camo [AOKOAKOTO MocAefgHoOTe He BOAW AC TPW3HaBaHeTo Ha
OTYETHU OBEKTU 33 aKTMBKW WJIW [ACUBKM, KOWTC HE OTroBapAT Ha KpuTepuute Ha MCDO 1 pamKkata Kbm
TAX.

Pasxogute 3a GbAeLM NepUoay Ce OTASraT 3a NPU3HABaHE KaTo TEKYLY, Pasxoa, 3a Nepuoaa, npes KoiTo
[OTOBOPUTE, 338 KOWTO CE OTHACAT, Ce U3MNbAHABAT. =

dUHAHCOBUTE PAsXOAM Ce BK/OYBAT B OTYETA 3a Nedanbarta M 3arybata m apyrua sceobxsareH foxod,
KOraTo Bb3HMKHAT, KaTO ce CbCTOAT OT: NMXBEHW PA3X04M, CBbP3aHmu ¢ NOAYMEHW 3aeMy, KaKTo M TaKeu ¢
OPYTV Npekn pasxoam No KpeauTy M BaHKOBM rapaHLymM, U KYPCOBKU PasauKK OT BaAYTHW 3aeMu.

16. JaHbK BbpXy neyanbara

Tekywmte JaHbLi 8bpxy nedanbata ce onpefenaT B CbOTBETCTBME C M3WCKBAHWATA Ha Bbarapckoto
JaHBYHO 3aKOHOAATe/ICTBO — 3aKoHa 33 KOPNopaTMBHOTO NOAOXCAHO obnaraHe. HomuHanHata
JaHb4Ha cTaeka 33 2017 r. e 10% (2016 r.: 10%).

KaTo AWUEHIUPAHO OPYHECTBO Che CNeuManHa WHBECTMLMOHHA Uen He ce obaara ¢ KopnopaTheeH
Aamtk (3KN0 un. 175).

17.CnepaTMEEH ANU3HUHT

JIU3UHT, NpW HOMTO HAaeMOAATENAT NPOoAb/AKAEa Aa NPUTEXABA CbLECTBEHATA HacT OT BCUYKKM PUCKOBE
¥ CTOMAHCKW WM3roAKM OT cOBCTBEHOCTTa BbPXY A3LEHMA aKTMB e KNacuduuMpa KaTo OnepaTvsed
JW3HHT,

Mpuxog o7 HaemK OT onepaTUBeH AM3MHI Ha WHBECTMLMOHHW WMOCTM ce npu3Haga Ha DasaTa Ha
NVMHENHUA METO/, B NPOABLAKEHMUE HA CPOKA HA CHbOTBETHUA AN3UHT.

MbpBOHa4anHO HanpaBeHWTE NRPEeKU pasxody B8b8 Bpb3Ka € JOrOBAPAHETO U YPEMOAHETO Ha
onepaTUBHMA AM3KHT, ce AobasaT Kbm BanaHCORaTa CTOMHOCT Ha OTAAAGHUTE aKTHBMK W CE NPU3IHARAT
Ha DaszaTa Ha MMHEAHKA METOA B NPOLL/AMEHNE Ha CPOKA Ha AMIUHTA.

MnawaHnaTa BbE BPb3Ka € ONepaTMBHUA NU3KMHI C& NPU3HABAT KaTO Pa3sxosam B OTUETA 3a BeeobXeaTHUA
40%0p Ha Baza AMHEEH METOZ, 33 Nepuoaa Ha NK3UHTA.

TUHaHCO8 ONYerT, U3z0meen o MLUWPU, TOBCHUIMENHLI DerexKky, 31 Lexemepu 2017z
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B. BENEXKW KbM ®UHACOBWNA OTHET

1. NMpuxogu
Npuxoan or Hagmu 2017 2016
BGN '000 BGN '000
Mpuxoan oT Haemu 474 465
MpuXxoaM OT TAKCK 3a obcayBaHe Ha HeABVMUMU UMOTH 40 38
Obwo 514 503
Apyrure aoxoan v 2aryby ot AeidHOCTTa BRAKYBAT: 2017 2016
BGN '000 BGN '000
MNpuxoan oT 3acTpaxoBaTenHun obesileTeHna - 1
O6uio - 1
2. Pasxogm
Pasxonm 3a marepuanu 2017 2016
BGN '000 BGN '000
PexuniiHN pasHOCKK UMOTK 24 23
O6wo 24 23
Pasxoau 3a BEHLIHW YCAYIK 2017 2016
BGN '000 BGN '000
Bh3HarpamaeHre Ha 0BCnyRBaLlLo APYKEeCTBO, CYETOBOAHN,
CAUTOPCKH YCAYTH . 62 62
KOHCYATaHTCKW YCAYIW; NPeBoay, Nerannsanum, 1 ap. 2 3
ADOHAMEHTHA NOJPBKKE 1 1
3acTpaxoBKU 5 5
IOpura. yenyrv; cbaebHn, HoTapuanHi U TaKCU LeHTpanex
aenosurap 2 3
PemoHTH Ha aKTKUBI - 1
Yenyru Novncreane, Cmetoussossade, flenapatusauma 20 19
06Liso 22 924
Pasxoau 3a nepcoHana 2017 2016
BGN '000 BGN '000
Bb3Harpam/aeHua Ha yneHoBeTe 18 18
Ha CbBeTa Ha agMpeKTopuTe
TeKylIX Bb3HaArpamaeHua Ha nepcoHana 10 10
BHOCKM 3a COLMAAHM OCHUIYPOBKH 6 6
0O6wo 34 34
Jpvyri pasxoam oT geHocTTa 2017 2016
BGN '000 BGN ‘000
TaKca BUTOBK OTNALABLUM 20 -
JaHbK HeOBMMMUMU MMOTH 22 1
Obwo 42 1

3. OaHbK s8bpXy nevanbata

THHAHCo8 om4em, useomeeH no MUQU, ToACHLIMENTHU DeliexKl, 31 Hekeiepl ZU1/2
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“EdY bu [xu PoHO 3a uHeecmuyuoHHu umomu” AQCHUL

dpyxecrsoTo He obnara UHAHCOBMA CM pesynTaT WM APYMM A0XoAM 3a 2017 roAmMHa € npeku
KOPROPAaTUBHU [aHbLW, NpessMa, ClEUWanHMA JaHbY4eH pexuvm 33 aKUMOHepHWTE APYIKECTBA b
CneynanHa MHBeCTULMOHHA Ues No 3aKkoHa 3a KOPNopPaTMBHOTO NOAOXC4HO oBharaHe.

4. UHBECTULUMOHHK MMOTH

MHBECTULMOHHNUTE KMOTH Ha APYKECTBOTO BKAKOYBAT 2 MHBECTUUMOHHM MMOTA C LeA AbATOCPoOYHOTO
MM OTAaBaHe nogd Haem {2015r.: 2 umoral,

Mpea 2011r. ce 3aBbpwsa eTan ,rpyb cTpoex” Ha Crpaga cbC CMECeHD npenHasHavyeHne 8 CTYIEHCKK
rpag 8 rp.CodmAa. HamepeHuATa Ha APYHECTBOTO €3 BCHMUKM MPUTEMaBaHW obexTn ga 6baat oTaagaHu
o, Haem.

WUneecTu- Mog, Mare-~

UMOHHM CTPOUTENCTBO pHanHu
B xun.neBa MMOTH {“rpy6 cTpoex”)  aKkTHUBK Obwo
BanaHc Kbm 31.12.2016r. 1328 10 758 46 12132
Mokynka
CrpouTencraso
MpeoueHKa Ha aKTUBK _ 429 429
banauc kbm 31.12.2017T. 1328 11187 46 12 561
AmopTuzayna -
banavc kbm 31.12.2016r. i 29 29
AMOPTH33LMA 38 rogMWHaTa 14 14
Banauc kbm 31.12.2017r. a3 43
banaHcoBa CTOMRHOCT Kb 31.12.2016r. 1328 10 758 17 12103
BanaHcoBa cTOMHOCT Kbm 31.12.2017T. 1328 11187 3 12518

OuenaBare No cnNpaBeAAMBaA CTOHHOCT

ApyecTBoTo pegoBHO Habnogasa 3HauvMMTE HeHabawgaemu BXOAALM DaHHM W OLEHBYHM
Kopexkumn. B cayuyall e HanpaBWAO CpPaBHWTENEH AHANM3 HA TPOMEMWTE B Na3apHUTE HEHW Ha
npuTeXXaBaHWTE OT Hero UMOTK M KaTo pes3ynTaT Ha Habhloaasanus obul cnad nopaay ycTaHoBeHaTa 8
CTpaHaTa UKOHOMMWYECKa M GMHAHCOBA KpW3a M CTarHauuATa Ha rnasapa 3a uMOTW. PuKosoacteoTo e
0BMMCAIMAD N ChlIECTBYBALIMTE HECUIYPHOCTM (CASACTEME HAa KpWU3aTa), CBbP3aHM C npuwiaraHure o7
Hero cnpasesfuBM CTOMHOCTH 3a NPUBAMIMTENHA CYETOBOAHA OLEHKA Ha AbLPWaHWTE OT APYKecTBOTO
MHBECTUUMOHHM WMMOTW. HeroBoTo pelleHMe € ga 3anasv npwaaraHMa o7 MPeaXOAaHUTE OTYETHM
Nepvoamn oueHbYeH NOAX0oM 3a AOCTUraHe Ha NOCAefOBATEAHOCT, KaTo OTUMTA HECHUTYPHOCTATE, KOUTO
6uxa morau B Bbaewe na Aosegat go Apyr dakTudeckn pesyarati. MesuumMaTa Ha PbKOBOACTBOTO e,
4e nobpa OCHCBA 32 onpedenaHe Ha CNpasefvBa CTOWHOCT ca TEKYLWMTE LEHM Ha akTMBEH nasap 3a
NoAo6eH UMOT CbC CHLIOTO MECTOHAXOXAEHNE U CbCTOAHKME, KOMBUHUPAHU ¢ NasapHa 4OXOAHOCT Ha
NW3KHIOBUTE (HAEMHKTE) AOFOBOPH.

CnpaBeauBUTE CTOMHOCTM CE KaTEropM3npat Ha PasfMYHK HUBa B MepapXUATa Ha masapHUTE OLEHKH
Bb3 OCHOBA Ha BXOAAWM SaHHWM, M3MNOA3BaHM B TEXHMKATA HA OLEHRBAHE, KAaKTO CAensa;

HMBO 1: KOTMPAHM LEHN (HEKOPUIUPaAHIM) Ha aKTMBHW NA3apH 33 MHASHTUYHU aKTUBM AW MaCUBMU;

Huso 2: BxopAtun AAHHW, PA3NWYHK OT KOTUPaHM LLeHW , BKAIOMEHKM Ha HUBO 1, KOUTO €a AOCTBMHM 33
HabAlgeHVe No OTHOLIEHWE Ha TO3W aKTUB WAW MacKB = NPAKC (T.e. KaTo LeHu), UAKM KocseHo (T.e.
U3BeeHK Ha Ba3a LeHK);

HrBo 3: BXOAAWM SaHHM N0 OTHOLIEHWE Ha aKTMBa WK NMacKBa, KOUTO He ce Gasupat Ha Habnwgaemu
nasapHuW gaHHu (HeHabnopaemm BXOALLM AaHHK).

QUHEHCO8 Omuem, useomeaen o MLUPO, RoSCHUMENHY DENexXKY, 31 Lerkemaptr 20172
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AKD BXOZAWMTE AAHHM, W3NOA3BAaHM 38 OLUEHABAHE Ha aKkTWBY WAk nacue, Buxa moriv ga 6baat
KaTeropusmpaHik Ha pasNMuHK HIMBA OT MepPapxXMATa Ha cnpasesInuBuUTe cTOMHOCTH, TO TOraBa OUEHKaTa
No CHpagesanBa CTOMHOCT Ce KaTeropM3upa M3UsM0 Ha CbLYOTC HUBO OT HepapxuaTa, KakTo Haii-
HWUCKOTO HUBO Ha BXOAALM AaHHY, KOUTO Ca ocw.i]écmeum 3a UANOCTHaTa OLUEHKA.

Mpu OTCbCTBMETO Ha MHPOPMALIMA 33 TEKYLLM LEHW Ha akTUBEH Mnasap TO onpeAens Tasn CTOMHOCT Ha
6asa uHdopmaLmMa 3a: a) TEKYILM LEHM HA aKTMBeH nasap 23 NOAOGHWM UMOTU WMAW C PAsAUYHK
XapaKTePUCTMKKM, KOWTO CTOMHOCTM €€ KOpUrupar upes ¢akiopu 3a fa ce oT4eTaT pasnukute; 6)
NOCNEAHM LieHN HAa MMOTH NPM [O-MANKO aKTUBEH Masap C KOPEKUMM, KOMTO Aa OTPasAT NPOMEHUTE B
MKOHOMMHYECKUTE YCIOBMA OT AaTaTa Ha CAENKUTE Ha Te3u LeHW A0 HACTOAWMA MOMEHT ¥ cneuldukata
Ha OLEHABAHUTE MMOTH; WU B) NPOTHO3M Ha AMCKOHTUPAHW NapuyHA NOTOLM, KOMTO Aa OTPasABAT KAaKTo
YCAOBWATA Ha JM3WHIOBMUTE AOFOBOPM, TaKa ¥ BLHLHWMTE YCAOBMA, KATO PAaBHULLATA HA HaemuTe 33
nNoA06HH MMOTH, DPK NOAOBHU YCNOBMA W KadyecTea.

PLKOBOACTBOTO & BbL3NpUend NOAWMTHKA A3 HasHavyaea M M3Mon3sa npodecuomanHaTa ycayra Ha
He3aBMCUMKM  AWLEH3MPAHK OLEHMTEAM 3a ONpedenfHe Ha NpuBAWMBMTENHUTE  OUEHKW no
CrIpaBeAMBITE CTOWHOCTY HA UHBECTULMOHHUTE MMOTH. TaKaBa eKCNepTHa OUEHKa e K3BbPLIeHa KbM
31.12.2017 r.

OUEHUTENUTE Ca MPUAOKUAN CAHUTE TEXHWKM 33 OLEHABAHE MO OTHOWeEHMEe Ha HeHabnlogaemuTe
BXOAALL AaHHM:

>UHBECTHILMOHEH MMOT B MNPOUEC Ha uarpaxgadHe "Crpaga cbC CMeceHo npepHasHavyeHue" B
mecTHocTTa "CryaeHcku rpag” rpag Codua.

>>Tlogxoa, Ha NazapHUTe CpaBHEHUA.

Mp1 NoaxoAa Ha Na3apHWTE CPaBHEHWA CE U3TION3BAT LEHW U APYra NoJsiesHa MHGOpPMaUMA, reHepupaHa
OT NA3aPHKN CARAKK C ASHTUYHM MAW CPaBHUMMK (T.€. NopobHK) akTueu. MeToguTe 33 OCTOIHOCTABaHE
B CbOTBETCTBME C NOAXOAa Ha Aa3apHMTe CPABHEHWA YECTO M3NCA3BAT HanpumMep NazapHn MHOXUTENH,
noaydeHu ot HaGop oT cpasHUMKU enemeHTU. MHoMUTEeNNTE MOraT Ja ce NOMECTBaT B ONpeaefncHw
AWanNasoHKM, KaTo 33 BCEKM eAMH CPaBHABAH eleMeHT Mma pasanued MHoxuten. Mabopbt Ha
NOAXOAALMA MHOKNTEN B PAMKWTE Ha AManasoHa M3nMckea Aa ObAaAT B3eTW NPefBUA W NPEUSHEeHN
KaJuecTBEHUTE K KOAWHeCTEeHUTE GakTopK, cnelmduyHY 3a OLEHABAHETO,

3a M3rOTBAHE Ha OUEeHKaTa e u3non3saHa MHGOPMaLMA OT AreHUMM3a HeABUHKMMK UMOTH B rp. Coduma,
KaKTO U WMHTEpHeT nopTaauTe imot.bg, imoti.net w officespace.bg. Tbid KaTo NpAKO cpaBHeHwWe e
HEBbL3MOMHO MopagK PasanyMA B rofeMUHaTa Ha MMOTUTE M MECTONONOKEHUETO MM Ca K3NOA3BaHA
onpeAeneHn aonyckanua, Nopagn AMnca Ha akTyasHa MHGopmMaLmMa 3a nocaefHMTe TPU mecela, 3a
PeasN3MPaHU CANKM C aHANDIMYHM HEABUKUMM MMOTHY 8 pailoHa, KaTo Na3apHu aHaN03M Ca NoA3BaHNU
npeanoXKeHu 3a NpoaakBa MMOTH, OLEHUTENCKUAT EKUN e NPUen JoNYCKaHeTo, Ye noaydeHaTa Ha basa
odEpPTHM LeHW ocpedHeHa CToiHoct Ha 1 KB.m. we ce Hamanm ¢ 10% npu peanusayus Ha nasapa Ha
HeJBHKUMU UMOTH. CPaBHNTEAHATE CTOWHOCT Ha NasapHUTE aHaN03X e KOPUTMPAHa ¢ KoeduLUeHTH, B
33BMCUMOCT OT XapaKTEPUCTUKUTE MM CNPAMO oueHABaHUTe. OTYeTeHa e CTerneHTa Ha HesasbplleHoCT
Ha BCEKHM OTAENEH ODEKT B NPOLLeHTH.

ObobLieHMTe pe3yaTaTit ca NoKazaHW B cnesBawaTta Tabanua.

TUHGACeE omyem, U3gomeeH 10 MCPU, IOACHUMEHU DENeXKU, 3T [eremépu 2UT72




“Edy Bu [xu PoHA 3a uHeecmuyuoHHu umomu” AQCHL]

Sactpocia CpapnutenHa
Ne Hyot IIOM] Ha N
HMOTa cTolHOCT
KB.M. us: 3

| |IlspeE cyrepenen erax - 846p. MMaproMecTa 3001,32 1121 791 nm
2 | IIepBaE cyTepeHEH ETAK - 0OCIyKBAIT 00K PECTOPAHTH 142821 861 198 s
3 | Bap na rkora +0,00 824,38 987 335 1
4 {Pecropantr HAPPY - 1 ua kora +0,00 839,00 1 568 056 nB
5 | Pectopantr HAPPY - 2 na kora +0,00 1002.39 1715722 a8
6 | OTkpnta Tepaca Ha Kota +0,00 1460,00 327 442 1
7 {BAP 3 HAPPY +WC H Tepaca na kora +3,90 83143 870 576 i
8 | BAP 2 HAPPY ma rota +3.90 1092.04 1 270 506 n8
9 | Pectopant 3 HAPPY na xota +3,90 953,74 1 109 605 n8
10 | VIP pectopant HAPPY na xota +7.80 222,63 259013 =
11 | Odmc HAPPY Ne b1 nga kota +7,80 164,03 190 837 m
12 | Odmc HAPPY Ne B2 na xota +7,80 511,31 594 871 mm
13 | Odue HAPPY Ne B3 ma xora +7.80 219.84 255 767 s
14 | Amaprament Ne b46 Ha xota +20,60 52,01 70319 B
15 | Amaprament Ne 547 ma kota +20,60 52,18 70 549 mB
16 | AnapraMent Ne B48 na kota +20,60 71,12 96 156 mB
17 | Amaptament Ne B49 ma xora +20,60 42,68 57 705 n8
18 | Amaprament Ne 550 Ha kora +23,80 183,76 248 449 1n
19 | Tepaca xey An. Noe K50 . 325,20 131 904 1B
20 | AmapramenT Me b51 Ba xoTa +23,80 52,01 70319
21 | AmaptaMent Ne B52 wa kora +23,80 52,18 70 549 mB
22 | AnaptaMent Ne BE53 ma wota +23,80 71,12 96 156 1B
23 | Anaptament Ne B54 na xora +23,80 a 43,86 59 300 m
24 | 8op. IlapromecTa i 96,00 53419 m8

OBIIO 1359244 12 157 544 8

>>Mopxon Ha BazaTa Ha goxoauTe.

MoaxoasT Ha Basata Ha AOXOAUTE NMPeBPbLLa EbACIIM CyMM (HANPUMED NAPUYHNA MOTOLM MAKM NPUXOAN
M pasxogu) B efMHHa Tekywa (r.e. cKoHTMpadHa) cyma. [lpM K3N0A3BaHETO MY OUEHKaTa Ha
CnpaseannBaTa CTOMHOCT OTPA3ABa TEKYLWTE NA3apHM CYaKBaHKA 38 Te3n HbAeLIM CYMU.

OUeHKaTa Ha MMOTA NO NPUXOAEH METOZ, TIPOM3TUYA OT ECTECTBOTO M Bb3MOMHOCTMTE Ha obekTa, KouTo
nossostAsat cera U B Obaelwe cobCTBEHUUMTE MY Aa WM3BAMYAT NPMXOAW OT HEro MpPegW BCUYKO OT
of,n,aBaHeTo My Nog Haem, No nasapHyu ueHu. MNpuema ce, Ye OTHABAHETO NOA Haem wWe Hbae Ha
NasapHK HKBa, aKTya/IHW KbMm Jarata Ha OUeHKaTta. 332 uenmte Ha HacToALLATA OUEHKA OLEHUTEACKUAT
eKun e fipMen AOrMYCKAHETO, Ye OTAaBaHeTo Noj Haem We Bbfle LenorofMliHe M aHaloMUYHO Ha
MeTofla Ha Ma3apHUTE aHanosnm obeKTUTE ca pa3geneHM Ha noaobekTU B 3aBUCMMOCT OT TAXHOTO
npeAHasHavyeHue. MecedHnAT Haem OT OTAABAHETO Ha MMOTa € MpPOrHO3MpaH cies HanpasBeHo
Npoy4BaHe Ha Masapa Ha HaemHWTE OTHOWeHWe fpW nofo6HWM OOeKTM B CLOTBETHWUTE pPalOHW.
M3nonssaHa e MHGOPMALIMA OT NeYaTHW CneuManvaMpaHi U3ZaHna U nyGAMKyBaHKU B MHTEPHET 0bABMK,
OCHOBHO B imot.bg, imoti.net u officespace.bg. Bba ocHOBa Ma KOHKPETHWTE XapaKTEPUCTIAKK Ha obekTa
M Ha CBOS OMNWUT, OLLEHUTEACKUAT EKWIT @ NPUEeN CTOMMOCTUTE Ha MeCcevHuTe HaemK no nogobexri.
HeobxogumuTe onepaTMBHW pasxofM, PAa3xXOAM 3a CTOMAHWCBAHE, NaHBUKM W TakcW ca onpegeneHu
EKCAapTHO KaTo NPOUEHT oT BPYTHKUA NpuXoa 1 ca oBuyaiiHUTe pasxomu No NOAAPBLIKKATE Ha €rpasm Ha
noaobHa BL3PacT M CXOAHA TOAEMUHa. PUCKBLT OT HEOTAaBAHE AOA Haem WMAKM oTnajaHe Ha Haema e
onpejiefied Mo CbUiMA HaYMH K Ce OCHOBaga Ha HanpaBeHW NPOYYBAHWA Ha 32eToCTTa B NogobHu
obekTn. Hopmara Ha KanuTanvsauua ce onpegena or nasapa U e MHAMKATOP 3a CTEeNeHTa Ha Pa3BUTHE U
NIMKBUAHOCT Ha NAa3apa, KaKkTo ¥ 33 PUCKA NPU UHBECTULIMA B CLOTBETHWA BMA MMOTU. Ta ce onpepens
cnep, 3aAbN60YEHO NPOYYBaHE W aHafM3 Ha NMasapHu CBMAETEACTBA 33 HAaeMU Ha NogoGHM YMOTH, B
pamKnTe Ha eQMH PasyMeH Nepuoa ot Bpeme npedun AaTaTa Ha eKCnepTHaTa ouerka. KoeduuneHTsT Ha

PUHGHCO8 ONIYen, U320meeH o MCP U, [IORcHumenny beNexky, 31 Jekemept 20172
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“E{iy Bu [xu PoHd 3a uHeecmuyuoHHu umtomu” AQCHL

KanuTanu3auva e B NPAKa 3aBUCMMOCT OT Bb3BPall@aemocTTa Ha WHBECTUUMATZ B8 NogobHU UMOTH,
M3YMCIeHa Ha GazaTta Ha KanuTaAHWUTE CTOMHOCTM OT CpaBHUTENHW NasapHK aHanosn. MNpk Haau4dme Ha
CbMOCTaBMMa W HagexaHa WuHPOpMauMsa ca HanpaseHW cOBCTREHU NPOYYBaHWA 3@ TbprceHara
[AOXOAHOCT Ha Masapa Ha CbOTBETHUTE MMOTK 4pes chNOCTaBKa Ha OPEPTHW NazapHM M HAEMHM LEHU Ha
e4HMW W CbLM UMmoTU. Cned CbOTBETHUTE NPOYYBaHKA e onpejeneHa HOPMA Ha KanuTanusalma KakTo
cnesga: 3a TbProBCckK 06eKTW Ha napTep - 11%; 3a Tbproecku U oduc naoww (kA AnapTameHnTu) Ha
HagnapTepHn HnBa —8,5%; 3a cKnafoBu nomellenna B cyteped — 10%; 3a HagsemHu WU NOA3EMHN
napkomecTa — 8,5%.

CnpaseAnneaTa CTOMHOCT Ha UMOTUTE e onpedeneHa Ha 6asa HeTeH FoAMUIEH NPUXOA, OT OTAABANE NOA
Haem WM MHOMWTEN, 33BMCELL, OT HOpPMATa Ha KanuTaausauma W OCTaTbYHUA EKCNNoaTaunoHeH CPOK.
OTueTeHa e CTENEHTa Ha He3aBbPLUIEHOCT Ha BCEKK OTAeeH 00eKT 8 MPOoLeHTH.

O6o6LLeHMTe pe3yATaTU Ca NOKa3aHu B cnejBawara raéauua.

JacTpocHa Tprxonna
Ne Hmot IO, Ha N
MOTA cTOHHOCT
KB.M. 1B.

1 | IIppeu cyTepeHeH eTaxk - 840p. Iapromecta 300132 901 200 ns
2 | IIppBu cyTepeHeH €Tax - oGcayiKpani 60K peCTOpaHTH 1428,21 762 320 1B
3 | Bap na xota +0,00 82438 941 400 18
4 | Pectopanr HAPPY - 1 Ha xora +0,00 839,00 1 495 100 nB
5 | PecropanT HAPPY - 2 Ha kota +0,00 1002,39 1 635 890 1B
6 | OTtepura Tepaca Ha kota +0,00 1460,00 246 560 ne
7 | BAP 3 HAPPY +WC u Tepaca Ha kota 13,90 - 831.43 563 490 18
8 |FAP 2 HAPPY ma xora +3,90 109204 1 193 840 aB
9 | Pecropant 3 HAPPY ma kota +3,90 953,74 1042 650 18
10 | VIP pecropant HAPPY na xota +7,80 - 222,63 235090 18
1} | Oguc HAPPY M bl ma xota +7.80 164,03 173 210 B
12 | Oduec HAPPY Mo B2 Ha kota +7,80 511,31 539 920 1
13 | Oduc HAPPY Ne B3 ma rota +7,80 219.84 232 140 1B
14 | Agaprament Ne 546 na xota +20,60 52,01 63 820 1B
15 | Amaprament Ne 547 na rota +20,60 52,18 64 030 1B
16 | Amaprasent No b48 Ha xoTa 120,60 71,12 87 270 B
17 | Amaprament Ne b49 sa xota +20,60 42 68 52370 1B
18 | Amaprament Ne b5 Ha xota +23,80 183,76 225500 18
19 | Tepaca kM An. Ne b50 ' 325,20 119 720 n8
20 | Amaprament Ne B51 ma xora +23,80 52,01 63 820 18
21 | Amaptament Ne b52 Ha kota +23,80 52,18 64 030 1B
22 | Apaprament Ne b53 Ha xota +23.80 71.12 87 270 B
23 | AnapramerT Me B34 na xora +23.80 43,86 53 820 1B
24 | 86p. TaproMecTta 96,00 42 910 B
OBLIO 1359244 11187370 18

»>>KpaitHa OUeHKa .

KpaiiHaTa OLEHKa Ha HeABUMMUMWTE WMOTV NPeaCcTaBnABa MpeTerjieHa CTOMHOCT OT pesynTatuTe,
NOAIYYEHHA MO ABaTa MeToaa. OUEHUTE/ICKUAT EKUM & M3NON3BAN TEFN08Y KoedULIMEHTH Ha OLLeHKUTE Ha
Ga3aTa Ha CPABHWTENHATa CTOMHOCT 1 Ha 6a3aTa Ha goxoaute cboTBeTHO 30%:70%. NoayyeHata no Tosu
HauUMH CNpaBed/MEBaTa CTOMHOCT Ha 3aBefeHWA 3a XpaHeHe, OPUCH, ANAPTAMEHTH, NOA3EMHM W
HaA3eMHN MapKomecTa, Haxogawm ce B CFPAAA CbC CMECEHO NPEAHA3HAYEHWE, Ha eTan »TRY6
cTpoex”, B Yperynupau nosemned umot (YK 11-2925, 3455, 3456, 3507, 3854, 3855, 4435, ot KBapTan
100 no nnaxa Ha rpaa Copua, mectHocTTa ,, CTyABHTCKM rpan”, coGCTBEHOCT Ha LEWY BU A3KK ©OHA 3A
MHBECTULIMOHHW UMOTK" AQCULL, kom 28.02.2018r, 8b3113a Ha:

WgHancos OmgeTi, U3s0omeeH 10 MUTU, GACHUMSHAY Dellenkl, 31 Jekemepll Z01/2
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“Eiid Bu [pxu ®ond 3a uHeecmuuyucHHu imMomu” ACHL

Oba Hazapma Hasapna
A Heivenosaniie o 06eKma Roma nAOU| CHIOIHOCH CIOTIHOCT
{KB.31.) (1esa) {egpo)

1 | Hupsu cymeperien emaae - 84ap. Haproarecma P 300132 901 200 aB € 460 800
P }Ijifet,gg::pcc;;:fﬁeyen EmadIC - 05CTVHCBAN DAOK _3.40 142821 762 300 1B € 380 860
3 | bap wa xoma +0.00 +0,00 824,38 941 460 a8 € 481 300
4 | Pecmopanm HAPPY - 1 na woma +0,00 =0, 00 839,06 1495100 ae € 764 400
5 | Pecmoparim HAPPY - 2 na xoma +0,00 +0.00 100239 1635900 ae € 836 400
6 | Omxprma mepaca wa xoma +0,00 0,00 1 460.00 246 600 ap €126 100
7 | BAP 3 HAPPY +WC ut mepaca na xoma +3,90 +3,90 831,43 863 500 ap € 441 500
8 | BAP 2 HAPPY na voma +3,90 +3,90 1092047 1193 800 a8 € 616 400
9 | Pecmoparm 3 HAPPY wa koma +3,90 +3,90 953,74 1042700 a8 €533 100
10} FIP pecmopanm HAPPY na xoma +7,80 +7.80 222,63 235 10¢ aB €120 200
11| Odhuc HAPPY Ne 51 na xoma +7,50 +7.80 164,03 173 200 an € 83 600
12 | Ogpric HAPPY Ne B2 na koma +7,80 +7,80 311.31 539 990 a8 € 276 000
13 | Oghric HAPPY Az B3 na xoma +7,80 +7.80 219,84 232 100 a8 €118 700
14 | Anapinastesm Ne B46 na xoma +20,60 +20,60 52.01 63 800 ae € 32 600
13 | Anapmasienm Ne B47 wa voma +20,60 +20,60 3218 64 000 ae €32700
16} dnapmazierm Ne 548 na woma +20,60 +20,60 71,12 87 300 an € 44 600
17| Anapmaxiernm Ne 549 ua woma +20,60 +20.60 42.68 52 409 ap €26 800
18 | Anapmanienm Ae 550 Ha xoma +23,80 +23,80 183,76 225 500 a8 € 115 300
19| Tepaca xval An. Ne B30 +23.80 32520 119 706 a8 € 61 200
20 | Anapmaxesin Ne 551 Ha koma +23,80 +23,80 32,01 63 800 1B € 32 600
21 | Anapmaxienrm Ne 532 na koma +23,80 +73,80 5218 64 000 aB €32 700
22| dnapmanterrm Az B33 na koma +23.80 +23.80 71,12 87 300 ae € 44 600
23 | dnapmarienm N K54 va xoma +23,80 +.?3~?5_.90 43,86 53 800 ae € 27500
24 1 Sop. Haproviecma 0,00 96,00 42 900 ae € 21900
OBHIO 13 592,441 11187 300 as €5 719 800

3abenexcra: Hocouenume cmotinocmu ca 6e3 exnoven JUIC.
>WHBectMLMoHeHd umoT "MosemneH uMoT" B mecTHocTTa "MaHon yewme" Ke."Tanata” rpag BapHa
>>Moaxopa, Ha CPaBHUTE/IHATA CTOUHOCT .

WM3nonasa ce npw oueHxka Ha 3emA W ce Basvpa Ha WHPOpPMaUMA 3a AENCTBUTEAHO WM3BbPLIEHU
npogaxbn uanm odepty 3a npogaxby Ha NOAOGHK WMOTH, C XEpaKTEPUCTHUKM BAW3KKW A0 Tesn Ha
OLEHABAHMA UMOT KaTto: roNIeMKHA Ha Napuena, cTeneH Ha 3acTPoABaHe, MECTONONMKEHWE, CTENEH Ha
W3rPaaeHoOCT Ha  EJEMEHTWTE HA  KOMMMEKCHOTO  oDlWecTseHo  obciywBaHe, WHMeHepHa
MHOPACTPYKTYPaA, CTEMEH HA TPAHCMOPTHA AOCTBLIHOCT, €KOJCMM4HM YCAOBUSA, NPUBAEKATENHOCT Ha
HACENEHOTO MACTO W pailoHa.

CnpaseanuBaTa CTOMHOCT HA NO3EM/IEHWTE UMOTH, € oNpejeneHa no cpasHUTenHnA noaxo, . NMopaan
AKNCa HA PEANHO CKAKOYEHMN CAE/KM B PaiOHa 33 eTaNoHHW MMOTH ca NPUeTH oGepTHU MMOTH, CXOAHN
Ha OLEHABAHWTE MO MECTOHAXOMAEHWE, TOAEMMHA U NapamMeTpK , KaTo e M3Mon3BaHa UHbopmaLmsa oT
AreHuMK 33 HEABMKMMM MMOTM B pailoHa 1 6asa AaHHK B UHTepHeT. B fpeaBug Ha eCTONONOMKEHUETO,
ro/emMMHATa Ha MapLEANTE, EKONOFMMHOTO M FreoOMOPPOAOIMYHOTO ChbCTOAHME HA KOHKPETHUTE PaloHH,
CTeNeHTa Ha NPMBAEKATENHOCTTa {pecn. NasapeH uHTepec) n obuyaiiHaTa peayKuns Ha obepTHaTa LeHa
0T 10 % OLLeHWTEACKMAT BKMA & ONpeaenna aHaN0o3Ku U3N0A3BAHK B OLSHKAaTA.

DlAancoe omuen, ideomeeH no MCPU, fIOACHUMeHU DETeXKY, 3T Liekemepl 20772
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“Eirv Bu [xu ®ond 3a uHsecmuyuoHHu umomu” AfCHL
Onpegensne CTOHROLTTA AA 3¢MATA 10 MCTOSA HA HAIAPAATE CPAEHEHHS
Kq_pump
MecTonomoxenne ' [fﬁtqﬁ. i Odepraa 2 '].E.:z.'x'(eiia., Koeéb; 3:3 Koeg. 2a : Koedj. '3.a e i
. 'ﬁ oHHCAHAE nsfoqnu:é. uena, EUR Thxom, xe.u EUR/kE.M MecT-iIﬁi: ) ‘.:Ta;TyT " oogodpeans canend,
. . ) : . ~ Bap-pa ) EUR/xe. e
NS R . ] : : : . . T |
pudeit, [lapuen B .; i
peryranus, pageH, I
HA WBPEA THHEL 10 i
mopero. C :i
maroteen [TVII ¢ i
napaMeTpu: nil. 25
% W BucouHE: 10 h_ww gii)a-acv.ﬂ:ﬂmi:
M T 220000 2200 100,00 1.00 1,00 Loo| 100,00
Tp. Baphua, M-CT
®uyoza, [Tapuen B
perynanys, ma e
WLPBA THHIA MOpE,
ITmomr ot 1900 xk.
M. CEC CTATYT HA
ypbaHusupana
TepaTopus, C
onobper TTYIl ¢ .
napametpu: Il -
30% Kuwr-0. 6,
Kota xopuus - 10
nttpssteyy imot bolpe
M. KOMYHUKAIAY B | gpmot citack5aady
fmsocT mausamme | 1mo0o 1900 90,00 1,00 0,98 1,00 8820
rp. Bapna, M-CT
Duvo3a, [apien &
perynanma, Ha 100
M. OT MOPCKUA i
Gpsar 1 nIaxKHATA {_ ‘
HBMLIA ! ‘
YerpoifictBenara
soHae Oxlc ‘
TIapaMerTpy: o, ; ;3
30%, KunT- 1, KOTa | qumotcaitact=s8ady ‘
Keprms 10 M. SRR 210000 2217 94,72 1,00 0,98 098] 9097 ‘1
OcpedHena oeépTHa KOpUTHEpaia CTORHOCT Ha | KB.M, HUR/KE M- 93,00
Kopeknpa 8 0CpeAHEHaTd CTOHHOCT 34 11a3apHa pealM3anis, %o -10,0%
OpHIBpaHa OcpelHeHa [143apHa CTOMHOCT HA 3eMATa, EUR/KB.M 83,75 ‘
TTHom Ha [To3eMIes MOoT ¢ anert. 1 TO0T35°55TT 822 KB.M. UL 00 “
F TInotm Ha [1o3eMneH uMoT ¢ kaent. 1IH 10133 5511823 KE. M. EXSGAH
[Copexn. koed 3a [TH 1UT35.5511.823 - 1,601
ITazapria croRRocT Ha [T TOT35.5511.822 EURK 253576
Ilasapna crofinoct na LI I0135.5511.823 EUR 231958
No o PEIVJITAT OT OLEHKATA - - SCenil il CToliBOET. .. cTofmoct
. L . ) ik R SR R . —
1 | asapma crofwoet ma ITH 10135.5511.822 ¢ maom or 3027 ke.m. 253516 495 800
2 [ TTazapna crofimoct wa ITH 10135.5511.823 ¢ aytom oy 4616 KB.M. 231958 453 700

PUHAHCO8 OMYen, U320meeH 110 MCPU, NOACAUMETTHU DEJlexARU, 31 exkemepd 20172
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“Eiiv Bu [xu ®oHO 3a uHeecmuyuoHHu umomu” AQCHL

OueHKW No cnpasesiuBK cToiHOoCTH, npEyY HOWUTO Ca M3NOA3BaHW 3HaYUMK HGHE6J1FOJEI,3€MVI BXOLALMN

AaHHK (Hueo 3) — cpaBHeHME Ha OLEeHKUTE NO CNpasedivea CTOMHOCT, KaTeropusipary Ha HHBO 3 oOT

fAepapxuATa Ha CNpaBef/MBUTE CTOMHOCTH.

3Ha4YMMM
Apyr 3HaurMmu
Habaogaemn HeHaBawaaemm
OTtueT 33 KoTtupatu Bxogsin Bxogauwm
QPUHAHCOBO ueHu BAHHU OaHHK
BGN 000 cbeTofHMe  (Hueo 1) {Hueo 2) (HuBO 3}
MHBECTULMOHHN MMOTH 1328 - - 1328
MHBECTUUMOHHW MMOTH 104,
CTPOUTENCTBO 10758 “ - 10 758
Mawwmu 1 obopyfBaHe 17 - 17
BanaHc Kbm 31.12.2016r. 12103 - - 12103
MHBECTUUMOHHM MMOTH 1328 - - 1328
HMHBECTULWMOHHWM MMOTU o4,
CTROUTENCTBO 11187 - - 11187
MawwuHM 1 obopyaeaHe 3 - 3
banaHc Kbm 31.12.2017r. 12 103 - - 12518
5. ThproBCKM U APYTY B3emMaHuA
TBProBCKUTE W APYTH BIEMaHWA Ca B3EMEHWUA B N1€BA, TEKYILM W ¢a Ge3/IMXBEHN.
TeKyuwin B3emarua - Kbm Kbm
31.12.2017 31.12.2016
BGN '000 BGN '000
B3emaHWA OT CBBP3AHK NMLUA 198 137
Tbproscky B3emaHus 28 38
AAC 3a Bb3CTaHOBABAHE 2 2
06uwo 228 167

6. Mapu ¥ NapKuyHY EKBUBAIEHTH

MNapute ¥ NapUYHNUTE EKBUBANEHTM BKAKYBAT HAAKYHKM NapUYHK CPpeacTsa U pasniallatenty CMeTKKH B

BaHKW.

I'Iapre M MNapuyHUTE eKBMBAAGHTW B JIEBA €3 OLEeHEeHKW No HOMWHAAHATa UM CTOMHOCT.

Kbm Kbm
31.12.2017 31.12.2016
BGN '000 BGN ‘000
MapuurK cpecTsa B Bpoi 13 25
Mapu4rn cpepscTBa No GaHKOBW CMETHM B eBa 724 389
MapuyHy cpeacTea No 6aHKOBM CMETKM BLB BaNyTa - -
06uwo: 737 414

7. BaHKOBH 3aemu

Mpes 2017r. 1 2016r. fpy:KeCTBOTO HAMA DAHKOBK 32EMM.
8. ToproBCKM U ApyTH 3aabMKEHNA

PUHARCOE On4ern, uazomsen no MCPU, OACHUIMENHY DelexKd, 31 Jexemepu 20172
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“Eiy bu wu Poud 3a uHeecmuuuontu umomu” AQCHL

B3emaHMATa OT CBbLP3aHW NPEANpPUATHUA €3 BbLIHWKHANWM MO NOBOA HA TPAH3IAKUMM 33 OEMO3UTH,
NpefoCcTaBeH aBaHcK U GUHAHCUPAHKA 33 AaKTUBK NOJ CTPOUTENCTBO. B3eMaHUATA Ca B eBa, TEKYLLM KU
ca BezanxeeHu.

Km Kbm
31.12.2017 31.12.2016
BGN '000 BGN '000

3apb/AHeHWA KbM CBBLP3aHU NpeanpuaTns 1737 1 665
3agbAMeHUA Kbm NepcoHana - 2
3a0b/MKEHKMA KbM OCUTYPUTEAHY NPeanpUATHA 1 1
Toprosckr 3agbaKeH A 124 124
JaHbUYHM 3aabNKEHNA 7 7
Obuwo 1869 1799

9. AKUMOHepeH KannuTan

OCHOBEH aKUMOHepHNAT KanuTaa "Eiv Bu Jxkn PoHa 3a MHBECTUUMOHHK MMOoTH"

AACWL no akTyanHaTta my chaebHa permctpauys Kom 31.12.2017r. e 683 xun.nesa. Uanata cTOMHOCT Ha
3anucaHMA KanuTan € BHeceHa Kbm AaTata Ha HacToAwMA oTyeT. Kanutana e paznpegeneH 8 682 500
6pos 06MKHOBEHN GEe3HaNMYHM aKLMK C HOMMKHAHA CTOMHOCT oT 1 nes.

33KOHOEM pe3epBu

3aKoHoBWTE pesepsn npeactasaasaT PoHp Pesepeed No cMUckiia Ha TbproBcKWA 3aKOH KM 3aKoHa 3a
APYMECTBaTa CbC CHelManHa MHBECTHUMOHHA Lien. Te BKAKYBAT MNpemua o1 eMucusa, GopmupaHa 8
PEe3YATaT Ha NbPBOTO YBENUUEHUWE HA KanuTasla Ha APYKECTBOTO, KAKTO M yBeAudeHueto npes 2007r. n
m.gexemepu 2011r.

Mpesz mecel gekemspy 2010r. ca npeanpueTH AeACTBUA NO YBEANYEBAKE HA KanuTana Ha LpYXKeCcTBoTo,
Jpe3 HOBa eMWUCUA Ha akuuWun. 3a UenTa e M3TOTBEH MPOCNEKT, KOMTO & npefcTaseH 3a o400perne npeg
Komucuata 3a guHaHcos Haazop. Ha 08.04.2011r. npocnekTta € oaobpeH ot Komncuara 3a duHarcos
Hagszop. Apy:HecrsoTo NpoBefie yBEAWYEHME Ha KanwuTala, Koeto npurkao4u npes whn 2011r. Mo
Habupare/nHaTa CMeTKa Ha APYXECTBOTO MOCTbhMxa 559 xun. ns.  AKLMMUTE OT yeBeAWYeHWeTo Ha
KanuTana, ce TbprysaT Ha Bbwarapcka dougosa Gopca-Codua Af ot 20.07.2011r. PasmepsT Ha
eMUCUATA akuWMK Npegn yeeaudeHuneto e 650 000 nesa, pasmepsT Ha yBenudeHueto e 32 500 nB,, a
emucuaTa cnep yeeauderHmeto e 682 500 nesa. HomuHanHaTa cTOMHOCT Ha egHa akuus & 1 nes, a
emuncroHHaTa ctoinHocT 17,20 aeea.

Ansnaentn

fpes 2017r. ApyKecTBOTO MNPMKAYBA C PUHAHCOB pe3ynTaT - nedanda 8 pasmep Ha 301 xmna.nesa.
OpyectpoTo e pasnpegens OUBWAEHTWM NO peda M NpW YCNOBWATA, NpeiBuiaeHW B 3aKoHa 3a
APY)KEeCTBaTa Cbe CneluanHa UHBECTMUMOMHA Uen 1 NPK YCAOBKUE, YE NPUKoUBa GUHIHCOBATA rO4MHA
Ha neyanba oT JelHoCTTA.

OcHoBEH AOXO0A Ha aKUUSK 3a roguHara, 3a rogunHaTa,
33aBbpLWBALLa Ha 3agbpuIBaALLA HA
31.12.2017r. 31.12 2016r.
Hetra nevanba/zaryba 3a roguHaTta — xun.ns. 301 338
CpeaHo npeterneH 6pol 0GMKHOBEHM aKUMK 682 500 682 500
Meyanba / 3ary6a Ha aKkuus
3a HeTeH pes3ynTaT 3a roavHara {BGN) 0.44 0.50

Mevyan6a/zaryba o 0Oy BceobxBaTeH goX04 3a
roAuHaTa — XMa.nB.

730 447

PUHGHCOE OMmYem, uasomeeH 110 MUQ U, TCACAUME TAU DENEAKY, 31 Lexemepll 20772 .
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CpeaHo npeternex 6poit 0BUKHOBEHU aKL MK 682 500 682 500
Nevan6a/zary6a Ha akyma :
3a 0bu), BceobxBaTeH A0X0/ 3a roAMHaTa {BGN) | 1.07 0.65

OCHOBHMAT 0,0X0A4 Ha aKUMA ce M3UMCIARA, KaTo ce pasaenu nevanbata 3a Nepuosd, Nogsiexala Ha
PasnpeaeneHne Mexay nputematenTe Ha oGMKHOBEHW aKLuw (4mcauten) Ha cpesHonpeTeraeHua
Bpoii Ha gbpanuTe 0BUKHOBEHW akuWK 33 nepuoaa (3HameHaten).

M3YucnaBaHeTo Ha CpeaHonpeTerneHns 6poii akuym 3a 2016r. e U3BBPILIEHO MO CARAHWA HaYMH:

{682 500 aKumu x 365 aHu foT 01.01.2017F. A0 31.12.2017 r./ : 365) = 682 500 akyum

10. NpeouervyeH pesepsn

OHEHHa OT AKUEH3VPAIHWU OLEeHUTENU

Kem 31 fAekemspu Ha BCAKa OTYeTHa roguHa e MPaBeHa EeKCNepTHa OueHKa OT HEe3aBMCUMM

AULEH3WPEHKU  CUEHUTENM, Bb3 OCHOBa Ha KOATO € onpegenqaHa 6GanadcosBaTa cToOMHOCT Ha
WHBECTUUMOHHMUTE UMOTH,

BGN
Cnpasegnuea Cnpaeeanuea

HaumerogaHme Ha 1eHa Kb Paznuka npu eHa Kbm
WHBECTUUMOHHUAT UMOT Msipra Mnouy 31.12.2016 . NpeoueHKa 31.12,2017
¥FK 10135.551.139 no nnaHa .

Ha K3 pubo#t semnnue KB.M. 7650 949 800.00 -300.00 949 500.00
TanaTa, rp.BapHa

YAK lI- )

2925,3455,3456,3507,3854,385 ‘

5,435 10 nnama Ha ke, 100, M- KB.M. 5225 374 956.20 374 996.20
¢t CryaeHTckum rpag, rp.Codua

Pas/iuica 3 nouia Npu KB.M. 76 3207.53 3207.53
YPEeryanpaHe Ha nmort

OBLWO 3EMI: 12 951 1328 003.73 -300.00 1327 703.73
Benuko nHsecTHUMOHEH MMOT-

trpaga Ha etan "rpy6 crpoem” IB. 10 758 300.00 429 000.00 11 187 300.00
BCUYKO MHBECTMLUMOHHWU MMOTK 12 086 303.73 428 700.00 12515 003.73

11. Cebp3aanm nuua

Lpy>*ecTBOTO UMa OTHOWEHME Ha CBBP3aHO AMLE CbC CAegHUTe nua;

[ ]

Xenn EAJLL - KoHTponupaHo ot Xenu buarapua EAL, KOHTpoAWpaHo oT aKkuMoHepa OpawH
Monos. Xenu EAZL v Xenun Bbarapua EA) ca ynpasnssaHo OT akumoHepute Teopgopa Monosa u
Opnuu MoAes, 4ieHOBE HA CbBETa Ha ANpeRTopuTE;

fpyxecrea, kanutana, Ha komTo € 50% MM NoBeYe cOBCTBEHOCT Ha Xern EAJl: Apea EQQ/,
Mekynaii EOOM, Xeng EOOQM, Xena 2 EQOL, bap EOQA, Xenu 2000 EQOJ, Eiy Bu Axn acetc
MeHMORMBHT 00/, O.K.-2 EOOA, Mpusnanax EOOA, Xenun 2 EQOH, Xenu xeHg EOQ/L, XbI
napk EOO[, Temnnap EOOM, Bu xenu EQOZ, Xenn ctun EOCOL, Cyut xade EQOA, Xermu
napagais EOO[, Xenwn fleiian EOO, Xenu rpaHg EQO/A, Xenn aunaitt EQOL, Kade ekcnpec
EOOL, CHC-PenTakap EQOL. ‘

KoHTpact uHBect Afl — KOHTPOAMpaHO M YNPaBAABAHO OT aKUWOHepuTe Teogopa MonoBa u
OpAuH Monoe, 4uneHose Ha cbBeTa Ha AUPEKTOPUTE.

ApyxecTea, kanuTana, Ha KoMTo e 50% WA noseve coBCTEEHOCT Ha KoHTpact unsect Af;: Xeng,

byprac 00f], Xena Mnosams 00/, Cayr Mapk EOO/, KOHTpacT uHsect Codua EOOJ, KouTpact
uHBect lanata EQOA.

PUHaHCOE OMYem, (I3E0MEEH o MCP U, HoACHUmMenAy DEfERKU, 31 Hexkemepd 207172 L
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» Xoten Opbuta EA[l - KoWTponupaHo ot akuuoHepa OpnuH lonoe W ynpasnssaHo oT
aKkumoHepute Teocgopa Monosa M Opaux NMonos, Y1EHOBE Ha CbBETa Ha AUpeKTopuTE;

¢  [fpywectea 100% coBCTBEHOCT Ha ar<u,w0|-|epa Opnun Monos: AuH ECOJ, Xectvs ECOA-100%
coberseHocT Ha [ind EQOA;

* [lpyxectea 100% cob6CTBEHOCT Ha akUMOHepa Teogopa lMonosa: Mpewsc EOOA; MNpelwse xoym
EOCOL, Npewbce nponbpty EOOM, Xapsect EOO/, M0a2Ma MOrMAa MHBECTMBHT EQOL.

Mpes oTYETHUAT NEPUOS €A OCHUIECTBEHM CAR/KM ChC CEBP3aHM ML KAKTO crenga:

BGN'000
Kbm kpas Ha
nepuoaa ¢ exm.
= Hocraskn oac

3 | HaumenomaHue Ha CRBP3AHOTO NLe - = m ;'ga

g [=] o [11] o

= 2 o = g

e ES T @

= (=)} = o

= n §
1 | EMM BM KW ACETC MEHWIKMBHT EQQA 60 0 0 150
2 | XENU EAL 0 37 78 0
3 | NPMBNIWIXK EOOA 0 24 120 0
4 | XbI [TAPK EOOQ ¢] 0 0| 1387
5 | KOHTPACT MHBECT FANIATA EOO[ 0 o} 0 200
Obuwo: 60 81 198 1737

12.MarypuTeTeH ananus

Mo-gony ca npeactaBeHn GUHAHCOBUTE HEALPUBATUBHM aKTMBM 1 NACUBM HAa APYHECTBOTO KbM gaTtaTa
Ha GWHAHCOBMA OTYET, MPYNUPAHM NO OCTaThyeH MaTypuTeT, onpeAesieH CNPAMO AOTOBOPEHMA
MaTyPHTET U Napu-Hn notoun. Tabauuata e nsroteeHa Ha 6a3za HEANCKOHTUPAHW NapUUHK noToum u
Hal-paHHa faTa, Ha KOATO B3EMAHETO, PEchl. 3afb/KeHHeTo e cTaHano n3nckyemo. CymuTe BRAKOUBAT
FMABHWLM W IAXBM.

Ha
31 aexkemepn 20171, BUAaHe g0 1m. 2-12 m. 1-3r. Hag 3. O6uwo

BGN'000 BGN'000 BGN'O00 BGN000 BGN'000 BGN'000
®UHAHCOBKU aKTUBY

BsemaHnsa oT cBbp3aHK

npeanprAaTts - - 198 - - 198
ToprosckK BsemaHmna - 28 28
Apyru g3emadua 2 2
Mapu4dm cpeactsa M NapuuH

EKBUBANEHTH 737 - - - - 737
O6uwo 737 - 228 - - 965

®PHHaHCOBY NnacuBU
baHKoBM 3aemi - - - - R

L

3a4bKEHNA KbM CBbp3aHM

nvua - - 1737 - - 1737
Tbproscky 2a8LNKeHUA - - 124 - - 124
Opyru 3agbaxedna - - 8 - - 8
06wo - - 1869 - 1869

PUAGHCOE Of9em, U3eomeeH N0 MCTU, HoACHUMETHL DENERKU, J1 Hexemepl 20172
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Ha
31 pexemepun 2017 r. BUHIaHe o1 m. 2-12 m. 1-3r. Hag 3. O6wo
BGN'000 BGN'000 BGN'O00 BGN'000 BGN'000 BGN000
PHUHAHCOBM aKTUBU &
BaemaHwnA oT cBbLP3AHM

npeanprUATMA - - 198 - - 198
ToproBCKM B3eMaHK1A - 28 28
MNapuyuHy cpeacTBa M NAPUYHK

EKBUBANEHTH 737 - - - - 737
Obuwo 737 - 226 - - 963

PHUHaHCOBH NacHBHK
BaHKOBK 3aemM - - - - - _
3a4b/MKEHNA KbM CBBP3aHN

Aunua - - 1737 - - 1737
Thproscku 3a0bNKeHVA - - 124 - - 124
O6wo - - 1861 - 13861

Ha pepa 6avKoBM 3aeMu B MATYPUTETHUA aHaM3 Ha GUHAHCOBMTE NaCMBM KbM Kpad Ha OTYETHMS
Nepuos, 3aib/KeHMATa ca nocodeHn Ha 6aza chulecTBysallaTa CTPYKTYPa Ha RacuMBuTe (rfasHMUa W
JIMXBa) Kbm AaTaTa Ha DanaHca. He ca BKAIOUYEHM QUaKBaHWTE Npes3 cneagallMTe NepUoau YCBOABAHWS
no paspeleHuTe 3aemu N 6baelnTe IMXBY, T.€. He ¢a B3ETU NPEABI/ 04aKBaHWUTE NPOrHO3HK NapuyHK
NOTOLM.

13. CermeTHO OoTYMTAHE

Mpuxogute, pasxoonte, akKTUBUTE, NacuUBUTE M d)MHaHCQBV[ﬂ pesyarar no ONepdaTUBHA CermeHTHn Ha
APYXHEeCTBOTO Ca NpeacTaeeH No-gony.

TeKyLLr akThBM HeTerylun aKTuBu O6wWo akTUBK
OnepaTUseH cermeHT 31.12.2016 31.12.2017 31.12.2016 31.12.2017 31.12.2016 31.12,2017
BGN'000  BGN'000  BGN'000 BGN'O00 BGN'000 BGN’'000
MHBECTULMOHHN MMOTK - - 1328 1328 1328 1328
NHBECTULUMOHHN MMOTH
nog, CToOMTENCTBO, _
OTAALEHHW NOA, Haem - - 10758 11187 10758 11187

MawwuHu v obopyasaqe - - 17 3 17 3
OBLM Ha HUBO

npeanpuATUe 583 965 - - 583 965
06wo 11995 12518 12 686 13 483

B HeTekywTe aKTMBM NO CErMEHTKM €A OTHETEHW BCUUKW MHBECTMUMOHHM MMOTK, TEKYLILUTE akTUBK Ho
CErMeHTY NPeacTaBNABaT B3IEMAaHWA, BB3HWKHAMM NO NOBOA Ha cenxu oT npogaxba Ha Haemu U
KOHCYMATMBHM pPa3xoau. HepasnpegeneHUTe akTWBWM BRIIOYBAT MapUYHK cpeacTsa, nNpeaocTaseHu
ABAHCM Ha SOCTABUMLLY W APYTW TEKYILM aKTMBM 0B 33 AeHOCTTA Ha APYKECTBOTO.

PURAHCOE offyen, u3gomeen ng MUDG, DoscHUMeny g benexKl, 31 Jjekemépu 2012
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CermeHTeH abAr WHBecTULMK
OnepatuseH cermeHTt 31.12.2016 31.12.2017 31.12.2016 31.12.2017
BGN'O0O0 BGN'000 BGN'O00  BGN'000

MHBECTULMOMHN KMOTK
MHBECTMLMOHHN MMOTH Moa,
CTOMTECTRO, OTAAAEHN N0 Haem

06K Ha HMBO NpegnpUATHE
06wo

CermeHTHUA ABLAC BKAIOHBA 33AbAMEHMATA NO MOAYMEHM GaHKOBM KPEAWTM M 33AB/MKEHUA KbM
AOCTABYMLKM MO MNOAAPbMKA K eKCNaoaTauMATa Ha  UMMOTKMTe, pecn. kbm  31.12.2017r
HepaznpegeneHnTe nacvem Kbm 31 pekemBpM M Ha ABaTa NepMoaa BHAOYBAT 33Jb/KEHWATA 3a
M3BbPLUIEHN YCAYTH MO aAMUHUCTPUPAHETO W YNPaBAeHUETO HA APYMKEeCcTBOTO.

MHBecTMLMMTE NpeacTagnABaT Camo U3BbpLUcHKWTE MApe3s roguHata KanuTanosKW pasxodn no
WHBECTULEMOHHATE MMOTHKU B CErmeHTa.

CermeHTHU npuxoam, paskogu U pesyaratu

[Tpuxoau ot
Haemn K ap. MNpeoueHka Apyrv goxoam, HeTo
OnepaTtuseH CermeHT 2016 2017 2016 2017 2016 2017

BGN'O0O0 BGN'000 BGN'000 BGN'000 BGN’000 BGN'000
VHBECTHMUMOHHKY MMOTU - - - - - .
NHBECTUUMOHHKW MMOTU Nog,
CTOWTENCTBO, OTAZAEHU Nog,

Haem 503 514 108 429 - -
O61LM Ha HUBO Npean pUATHe - - 1 .
O6uo 503 514 109 429 1 -

flpxoguTe OT ONepaTHBHM CErMeHTH ce HabAlogaBaT o MECTOMNOACKEHNE Ha OBEKTUTE N PecneKTMBHO
no KaueHTW. MNpez 2017r. 1 2016r, HAMA M3BLPLUEHW MEXAYCermeHTHW npodambu 1 Tpancdepu. B

Apyrn aoxoay, Heto (6pyTo npuxean mMuHyc 6GanaHcoBa CTOMHOCT) ce NpeacTaBAT AOXOAWTE OT
npoAas6a Ha MHBECTULMOHHM UMOTH,

Pazxoam OBGesleHKa ®urHaHCcoB pesynTaT
OnepaTMBEH CErmeHT 2016 2017 2016 2017 2016 2017
BGN'000 BGN000 BGNOC0 BGNO00 BGN’000 BGN’000

MHBECTUUVMOHHK MMOTH - - - - - -
NHBECTMULMOHHNA MMOTH Mo,
CTOWTENCTBO, OTAIAEHU MO4,

+

Haem (165) (205} - - 338 301
061K Ha HMEO NpeanpuaThe (1) {8) ‘ - -
O6uwo {163} {213) - - 338 301

Obuwpre Ha HMBO nNpeAnpMATME pPasxoAW BKAIOUBAT PasXoAWMTe M0 UANOCTHO yhnpaBAeHWEe W
AAMMHUCTPUMPEHE Ha APYMKECTBOTO. B pazxojuTe €a BKA.M GMHICOBMTE pasXoAW €8 CbOTBETHUTE
roOuHu,

PQUAGHCOE OMYem, U3z0meen o WCTU, moscrumentdu benexku, 31 Lewemepli 20772 -
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14. ¥npaeneHue Ha PUHAHCOBUA PUCKOB

B xopa Ha obuyaliHata cu geitHoct APYHeCTBOTO MoXe Aa Bbae M3/0KEHD Ha PAaZNNUHK GUHAHCOBM
PUCKOBE, Hall-BaXHUTE OT KOWTO Ca: MasapeH pHck {BKAOYBALY BaayTeH PUCK, PUCK OT NpomAHa Ha
CNpaBefnMBaTa CTOMHOCT U UEHOBM PUCK), KPEOWTEH PUCK, NMKBUAEH PUCK W PUCK Ha AWXBEHO-
0BBBP33aHN NapnUHK NoTouW. OBILOTO YNpaBneHne Ha pucka e POKYCMpaHO BBPXY TPYAHOCTMTE Ha
NporHosvpaHe Ha (UHAHCOBMTE Ma3apu W 3a NOCTUraHe MWUHMMU3MPaHe Ha noTeHunanHuTe
OTPULIATESIHW edeKTH, KOWUTO MOraT a ce OTPasaT Bbpxy GWHAHCOBMTE PE3YATATM M CbCTOAHME Ha
APYKECTBOTO. TeKyLIo PUHAHCOBUTE PUCKOBE Ce UABHTUGULMPAT, M3MepBaT U HaBvAaBaT C noMOLLTa
Ha Pa3NUaHN KOHTPO/HW MeXaHU3MK, BbBeAEHH, 3 Aa Ce ONPeaenaT afeKBaTHU LLeHW Ha NPoLYKTUTe
Ha APYXeCTBOTO U Ha NPMBNEYEHMA OT HEro 3aemeH KanuTas, KakTo M Aa ce OUEHAT afeKBaTHo
nasapHuTe 06CTOATENCTBA Ha MpaBeHWTE OT HEro KWHBECTHULMM K popmuTe Ha noaabpKaHe Ha
ceobogHUTe MKBUAHM cpeacTRa, 6e3 Aa ce AoNycKa HeonpasaaHa KOHUEHTPALWA HE OaAEH PUCK.

YNpaBneHWeTo Ha pucKa Ce OCBLIYECTBABA TEKYLLO NOL NPAKOTO PBKOBOACTBO Ha M3MbAHUTEHMA
ANPEKTOp U GUHAHCOBKTE eKcnepTh B o6caykeawoTo Eily bu dmku Acetc ApyHecTso. To Ce M3NbAHABA
Cbr1acHO MONUTUKATA, onpefdeneHa oT CbBETa Ha AMPEKTOPUTE, KOWTO e paspaboTua OCHOBHUTe
MPMHUMNKM Ha OBWOTO ynpaBieHWe Ha (GMHAHCOBUA PUCK, HAa 6a3aTa Ha KOMTO Ca paspaboTeHu
KOHKPETHUTE NPOLEAYPU 33 yNpaseHne Ha oTARNHNTE CREUMPUUHI PUCKOBE, KaTo BanyTeH, LEHOBM,

NAXBEH, KPeauTeH W /IMKBMAEH, M 33 PUCKA NPU WSMONIBAHETO OCHOBHO Ha HEAEPUBATUBHM
WHCTPYMEHTH.

BanyteH puck

APYKeCTBOTO HE & M3N0KEHO Ha SHAYNTENEH BAAYTEH PUCK, 3aLLOTO BCUYKM HErOBM onepaumn U CAEAKN
Ca AEHOMUHWPaHW B 6BArapCKM fieBa /WK €BPO, AOKOAKOTO MOCAEAHOTO € C PUKCHMPaH Kypc cnpamo
NeBa no 3aKoH.

LleHoBM puck &

{PY>KecTBOTO @ U3NOMKEHO Ha PUCK OT NPOMEHW B NasapHUTE LEHW Ha MHBECTULUMOHHN MMOTH W Ha
LEHWTE Ha CamuTe HaemM. [IpyKeCTBOTO NEepUOAMYHO NPasmn Npernes Ha nazapHuTe LEHWU, NO KOMTO
npeAnara ycnyrute cu, cnpamo oBlmTe LIEHOBW PaBHWLE B CTPaHaTa, 3a 03 MOXe npwn HeobxoaumocT
AA C& M3BBPLIAT N1ABHO W NOCTENEHHO KOPEKUMM Ha Te3K UeHHU. [1PU 0TAaBaHETO MO, HAEM Ha MMOTUTE
WE ce cTpemi fa CH/MoYBa ABATOCPOYHK A0roBOpPM ¢ BAaronpuaTHn 3a BuzHeca Ha OPYHECTBOTO
Knaysu. KnmentuTe (HaematenwTte) we ce npoydeaT BHUMATEAHO oT TAeAHa TOHKa Ha HagemaHOCT npu
cbbupaHe Ha B3emaHWATa. M3BbpluBa ce NPefBapUTeNHo NPoyUYBaHe Ha APYMECTBOTO, enaelo Aa
CROYKM NOTOBOP 33 ONEPaTWBEH AW3MHT, MO OTHOWEHWE Ha CBBP3AHOCT U 334ABAKHANOCT, CbaeBHa
perncTpaumna u perucrpaums no BYJICTAT.

LLPY*KECTBOTO He e M3/10EHO Ha NazapeH pUCK, MPOM3TUHALL OT ONePaLMK C PUHEHCOBU MHCTRYMEHTH.

KpeaurteH puck

Mo OCHLLECTBABAHE Ha CBOATA ACHHOCT APYMKECTBOTO € M3N0MEHO0 Ha KPeoWTEH PUCK, KOMTO & CBbp3aH
€ PUCKA HAKOW OT KOHTpareHTHUTe My fia He ObAe B CbCTOAHME f3 UBITBAHM M3UANO M B 0BWMYaiiHO
NpeiBKaeHUTE CPOKOBE 33JbMKEHUATA CU KbM HErO.,

DUHAHCOBUTE aKTMBM Ha APYIKECTBOTO Ca KOHLEHTPUPaHU B ABe TPynu: NapuyHKn cpeacTea (AenoauTi)
W TBProBCKKM BI3eMaHMA.

MapMuHiTe CPEACTEa B APYKECTBOTO Ce BAaraT B MbPBOKAacHa BaHka, C BMCOKa penytauma M crabunda
SINKBUAHOCT, KOBTO 3HaYMUTENTHO OrpaHMUaBa pucka.

Mo oTHOleHWe Ha KMMEHTUTE, NMONMTMKATA Ha APYKECTBOTO € A3 M3BbpLIBa ApodambuTte cu npu
YCMOBUATA Ha CTPOTO /MMUTMAPaHM cpoKkoBe Ha niawade. CbbupaemocTTa M KOHUEHTpauuATa Ha
B3EMaHWATA Ce KOHTPOAMPAT TeKyllo, CbI/IacHO YCTAHOBEHATA MOAMTUKA Ha APYKECTBOTO W fpw
UHAMKATOPK 33 Npobem — Lie ce NPaBM KOHTaKT CbC ChOTBETHVA KAMEHT 3a onpeaensHe Ha MEPKMK 33
AMMUTUPEHE Ha PUCKA OT 3arybn.

PUHaHCO8 OMmYem, U320meeH o MCQU, NCACHUINENRU Denexky, 31 [eRemepy 207172
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JIMKEMAEH PHUCK

fIMKBNAHWAT PUCK Ce M3pa3fABa B HeraTMBHATa CMTYaLMA [PYIKECTBOTO fAa He 6bAe B CbCTOAHWE Aa
nocpelHe Ge3yCNOBHO BCUUKM CBOM 3afbAMEHWA CbINacHO TexXHWA nagex. To nposexaa
KOHCEpBaTMBHa MOAWTHMKA MO YNPaBAeHME Ha JAMKBMAHOCTTA, UYPe3 KOATO MNOCTOAHHO MOAAbLRWA
ONTUManeH NUKBKMARH 3aMac NapyUYHKU cpeacTea, Aobpa crocebHOCT Ha GUHaHCKMPaHe Ha CTONaHCKaTa
CH [ENHOCT, BKMOUMTEAHO upe3 OCUIypABaHe HA AAEKBATHM KPEAWTHU DPEecypcu W YAeCHeHus,
NOCTOAHHO KOHTPONHO HabntoggeHne Ha GakTWUECKUTE U NPOrHO3HM MapWYHK NOTOLM NO NepUoLM
Hanpesa 1 NOAALPKAHE HA PABHOBECUE MENAY MaTYPUTETHUTE MPAHMILM Ha aKTMBMTE M NacuMBUTE Ha
APYHEeCTBOTO.

JONbAHUTENHO, APYKECTBOTO MMA CKAIOMEH [OrOBOP 338 WMHBECTUUWOHEH 3aem 3a (MHaHCMpaHe
CTponTencTsoTo Ha Crpafa Chec cMeceHo npegHasHaverue 8 CtyaeHckn rpag MNpCodua.

ApyKecTBoTo YyNpaenaza AMKBMAHOCTTA Ha aKTMBWTE U NACKBMTE CM YPE3 TEKYLL aHanus 1 Habalaerune
Ha CTPYKTYpaTa U JUHaMUKAT3 Ha U3MEHEHUATa UM, W Ypes3 NPOrHoaupaHe Ha BbALWMTE BXOJALLM W
M3XOAALLM NAPUYHIA NOTOLM U GAKTOPUTE 32 HEraTUBHK epeKTH BbPXY TAX.

Kanuranos puck

C ynpaBneHWeTo Ha KanuTana APYMecTBOTO UeNW A3 Cb3AaBa WM NOAALPHE Bb3MOMHOCTM 1O ga
NPoAbL/BKK A3 OYHKUMOHWMPA KaTo JelCTBallo NpeanpMATME W fa  OCUIypABa CbOTBETHaTa
Bb3BPBLLAEMOCT HA WHBECTMPAHUTE CpeAcTea Ha aKUMOHepWTE, CTOMaHCKM NOA3M Ha ApyruTe
33aMHTEPECOBAHKW Alla W YHACTHULM B HETOBMA BU3HEE, KAKTO M 43 NoAJbpiKa ONTMMAAHA KanMTanosa
CTPYKTYpPa, 33 Aa ce peAyLyparT pasxoauTe rno noAabpiKaHe Ha Kanurana.

Apy#ecTBOTO TeKyLWo HabAAABa OCUIYPEHOCTTa M CTPYKTYPaTa Ha Kanutana Ha 6a3a CbOTHOWEHMWETO
H& 334/TbXHANCCT. TOBA CbOTHOLWEHWE CE M3YMCNABA MENAY HETHUA AbATOB KanuTan Kbm oBliata cyma
Ha aHTaMMpPaHuA KanuTad, HeTHUAT OBLATOB KanuTad Ce OMpeAesa KaTo pPas/inKa MEMIY BCHMUKM
MPUBAEYEHN 3a@MHMW CpeACTRa (KPaTKACROYHK M ABATOCPOYHM), TaKa KaKTO €a HOCOYEHW B OTHETa 33
$WMHAHCOBO CHCTOAHME, U NAPVUHWTE CPeacTBa ¥ NapUYHeRBUBaNeHTH. OBLLATA CYMA Ha aHMAKUPaHKUA
KanwuTan € pasHa Ha cOBCTBEHMA KanWUTan M HETHUA ABAMOB KanuTan.

B tabnuuarta no-Aony ca MpeAcTaBeHM CLOTHOWEHWATA Ha 3aAALMKHANOCT Ha Hasa CTPYKTypaTa Ha
Kanutana Kbm Kpas Ha OTYETHMA NepUos;:

31.12.2017  31.12.2016
BGN '000 BGN '000

O6LWo Ab/Ares KanuTan, T.u.: . 1869 1799
. BaHKoBK 3aemn - -
HamaneH ¢ napuvyHWTe CpeacTBa W NAapUUHK EKBUBAICHTH {737) {414)
HeTeH gbnros Kanutan 1132 1385
06110 cobCTBeH KanuTan 11617 10 788
06LWwo KanuTan 13 486 12 687
ChOTHOLWEHWE Ha 3a30bHHAROCT 8.4% 10.9%

15.Kno4oB ynpasneHcKHU NepcoHan

CoCTaBbT Ha KAOYOBMA YMPABAEHCKM MepcoHan e orosected B [punowenue A.l. PasmepbT Ha
Bb3HarparkaeHuATa Ha ynpaeaeHCKnA nepcoran 3a 20171, e 18 xun. ne.

16. CubuTHA Cnep garaTa Ha GanaHca

Hama cbOMTMA, HacTBNUAM crea AaTaTa Ha QUMHAHCOBMA OTYET, KOWTO A3 HanaraT KOPeKLWW BbB
$UHAHCOBYMA OTHET MK [a €A CbLEecTBEHM, 3a Aa 6bAaT ONoBecTeH!.

PURAATOE OGS, U320Meer e M@, HoAcHUMEnny benexku, 31 Jexemepu 20772
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“Eiiy Bu [iu ®oHA 3a uHeecmuuuoHHyu umomu” ALCHL

KbM fataTa Ha U3roTBAHE HA HACTOAWMA OTYET HAMA TeHAEHUMM, HACTLIRAAM W/WAKM NpencTosiiv
CLOWMTWA, KaKTO U PUCKOBE, M3BECTHW HA PBROBOACLTEOTO Ha ,Eiy Bu [k $OHA 38 UHBECTULMOHHU
umoTtu” AJCHULL, KOMTO A2 OKamaT HeraTMBHO BJ1 fHUe BbPXY 6B4EL0TO PA3BUTHE Ha RPYHECTBOTO.
KbM faTaTa Ha M3roTeAHE HA HACTOALMA OTYET YNpaBAABalIMA OpraH Ha APYMHECTBOTO @ npeanpuwen
AEWCTBUA MO USMTbHEHWE PAa3NOPEKAAHUATA Ha 3aKOHa 33 HEe3aBUCUMMAT GUHAHCOB OAWT BbB BphL3Ka C
nsBop Ha oAUTEH KoMUTeT,

|
i

fata: 19.03.2013r.
N\

CbcTraBun: \\/
/WBan UrHes /

PLKOBOAHTEN: ™ . i
/Teogopa MNoroBa — M3aNbAHUTENEH AUpekToR/:

CUHaHCDE omyem, useomaeen no MCUWOU, ieacHumenHy benemey, 31 Hexkemept 20772
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