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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-
KayeCTBEHUTE U JUKBUAHU Kommanun) Ha BOB-Codus SOFIX, kakto u B unaekcute BG TR30 (paBHO-TIpETErieH HHICKC) U
CGIX (uHIekc Ha KOMITAaHUUTE ¢ Haif-100po KopropaTuBHO ynpasieHne Ha bDB).

Cepaauine u agpec Ha ynpaBJieHHe:

K.K. Anbena — 9620

00:1. ToOpuu

boarapus

Jb1iepHn apyxecTBa

JpiiepHuTe IpyxecTBa, HaJ KOUTO ['pynaTa ynpa)xxHsBa KOHTPOJ U ca BKIIOYCHH B KOHCONMAUPAHUSA (PUHAHCOB OTYET KBM 31

mapt 2017r. ca:

JblepHn NpeANPUATHS PErHCTPUPAHN B

crpaHara: ITpoueHT HA HHBECTHIHATA
31.mapr.17 31.[dexemBpu.16
Menumuackn neHTsp Menuka Anbena EAJ] — k.k. 100 100
Anbena
Crienanu3upana 00JHHIIA 38 PEXaOMIUTAIIUS 100 100
Menuka Andena EOOJ] — k.k. Anbena
Anbena typ EAJ] — k.k. AnbeHa 100 100
Ipumopcko 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 [lenun 99.99 99.99
Doxap Al — rp. Codus 99.70
Hko - busuec Al — rp. I[lnoBaus 99.68 99.68
Wnuc AJl — rp. Bapua 98.88 98.88
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Xemycrypucr AJl — rp. 'abpoBo

Anbena aBrotpanc A/l - k.x. AnbeHa
Coxkonen-boposen Al — k.x. boposen
Exoarpo A/l — k.x. Anbena

Jo6pymxucku Texctun AJl — rp. JJoopuu
Brearapusa-29 Al - rp. Codus

Exoctpoit Al — rp.Jo6puu

Tuxusa kb1 Al — rp.banuuk

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

JblepHn NpeANpHUsATHS PETUCTPHPAHH B YyKOUHA:

Xoten ne Mack A/l — Ansep, IlIseiinapus
Busut bbarapus EOO/l — PymbHus
®namunro Typc EOO/] - 'epmanus

JAbmepun npeanpuaTus Ha {bIiepHUTe IpyKecTBAa:

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 ApYKECTBO Ha
Menunuacku 1eHThp Menuka Andena EAJl — k.x. AnbeHa
Axtonon Puzopt EAJIl- npmepHo apyxectBo Ha ko buznec AJl

Meoicounen koncoruoupan punancos omuem
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98.39 98.39
98.23 98.23
98.16 98.16
97.70 97.70
93.69 93.69
86.94 86.94

67 67

75 75
52.23 52.23

HpOHeHT Ha HUHBECTUIIUATA

31.mapt.17 31.JexemBpu.16
89.43 89.43

100 100

100 100

HpOI.[eHT HAa MHBECTHIIMATA

31mapr 2017 31 nexemBpu 2016
90.09 90.09

67 67

100 100

99.68 99.68

HpyxectBara Ilpumopcko xiryd EAJ] u UuTtepckait Al ca myOiau4yHM, CHIIIacCHO 3aKOHA 3a IMyONWYHO NpeAsiaraHe Ha IEHHH

KHHW)Xa U Ca BIIMCAHU B PCFI/ICT’bpa Ha Hy6HI/I‘IHI/IT€ ApYy:KeCTBAa BOACH OT Komucusra no (bHHaHCOB HaJA30p.

HpeﬂMeT’bT Ha ,ZleﬁHOCT Ha IbHICPHUTC MPCANPUATUA € KAKTO CJICABA:

JblepHN NpeANPHUATHS PErHCTPHPAHH B CTPaHAaTAa:

Mennmmackn neHTsp Menuka Anoena EAJL — x.x. AnOeHa

Crenmanusupana 6oiaHMALA 32 pexabunurtaiyst Meanka AnGeHa

EOO/ — k.x. Anbena

AnbGena typ EAJl — k.x. AnbeHa

Exomon EOO/] - rp. JobOpuu
Ipumopcko kiry6 EAJL - rp.Ilpumopcko
Wntepckait AJl — c. JlecHoBo, Enun [lenun

Exkoarpo A/l — k.k. Anbena

bsinata nmaryna AJ] - c.Tomomna, obumaa KaBapaa
Exoctpoit Al — rp.Jdo6pud

Tuxus xpT AJ] — rp.bamanx

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

Anbena ABrotpanc A/l

Anda Koncynr 2000 EOO

Criennanu3upaHa H3BbHOOTHIYHA JEHHOCT

Crnenuanusupana OOJTHUYIHA TOMOII]

TypucTudecka areHTCKa u TypoIepaTopcka JeiHOCT
CelcKocTonaHCKa JEHHOCT

Typucruuecka 1eHHOCT

ABHAlIMOHHU YCIYTH, JIETHILHA AEHHOCT U THPIOBUS C
ropusa

CeJICKOCTOMaHCKa ASHHOCT

Typucruuecka aeitHoCT

CrpourtenHa gelHOCT

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

MexnyHapoieH U BbTPELIeH TPaHCIIOPT

VYopaBneHne W CTONAHUCBAHE Ha  HEJIBHXKUMA
COOCTBEHOCT
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boarapus 29 Al
Job6pymxancku Tekctun AJl
Wnuc AJ]

Hxo buznec AJ]

Coxonern; Boposer A/l
Xemyctypuct AJ]

JAb1iepHy npeANPUATHA PErHCTPUPAHU B Yy KOMHA:

Xoren ne Mack AJl — Anszep, [lIseiinapus
Busut bearapus EOO/] — PymbHus
®namunro Type EOO/ - T'epmanus

JAbmepun npeanpuaTus Ha {bIiepHUTe IpyKecTBA:

Axtus CUIT OO/] - npmiepHo npyxecTBo Ha MHTEpcKail AL
HIT Exoctpoii YkaliHa — qbliepHO ApyxecTBo Ha ExocTpoit AJ]

Hporepun Menuka Anbena EOO/ — abiiepHo Ipy»KecTBO Ha
MemuunHcku eHTsp Menuka Andena EAJl — k.k. AnbOena

Axtonon Puzopt EAZl- nbiiepHo apyxxectBo Ha ko busnec AJ]

AconnupaHu NpeANPUATHS PETHCTPHPAHH B CTPaHaTa:

3apaBHO yupexnenue Menuka Andena

Bpscr 1 AL
Meauuusacku ueHTsp Meaukc bearapus OO/, upes

Menumackn eHTsp Mennka Anoena EAJL

1.1. CoGcTBEHOCT U yNpaBjeHUe Ha APYKeCTBOTO - Maiika

Meoicounen koncoruoupan punancos omuem

YnpasneHue

COOCTBEHOCT

YnpasneHue

COOCTBEHOCT

Ynpasnenue

COOCTBEHOCT

Ynpasnenue

COOCTBEHOCT

nu
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CTONAHWCBAHE HA  HEJBIKHAMA
CTONAHWCBAHE HA  HEJBIKHAMA
CTONAHUCBAaHE Ha  HEJABMKHAMA
CTOIIAHMUCBAaHE Ha  HEJABMKHAMA

TypusbpM U XOTETUEPCTBO
Typu3bM U XOTENHEPCTBO

Typucrtuuecka 1eHOCT

TypucTtuuecka areHTcKa JeHHOCT

TypucTtuuecka areHTcKa JeHHOCT

HpI/ISBO,Z[CTBO Ha CTPOUTCIIHNU MaTCprUaIn

TypucTtuuecka areHTcka 1eiHOCT

Twproscka AeHHOCT

Ynpasnenue
COOCTBEHOCT

CTOIIAHHUCBAHC

Ha

HpOHeHT Ha MHBECTULIMATA

31 mapt 2017

45.90

HEJIBIHKMMA

31 nexemBpu 2016

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

AKUHOHEpH

Bpoii akuun

Anbena Xomnauur Al 2708614
VII® Jlosepue 257 285
3VII® Anmann bearapus 160 122
Anbena AJl 40 384
Jpyru 1opuandecku Juma 521 581

31 mapt 2017 roguna

AKLIMOHEPHO
yuyactue B %
63.39%
6.02%

3.75%

0.95%
12.21%

49
45.90
40
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DU3NYECKH TULA 585140 13.68%
O6mo 4273126 100.00%

IMocnennure mpomern B YcraBa Ha JIpyKecTBOTO-MaiKa ca BIHCAaHH B PETUCTHPa Ha THPTOBCKHUTE IpyxecTBa Ha 08 1omm
2011r. [locneanute NpOMEHU B OpraHUTE Ha YIPaBJeHUE ca BIUCAaHU B ThproBekus peructsp Ha 12 maii 2016 r.

Anbena AJl uMa eTHOCTENEHHA CHCTEMa Ha ynpasieHHe cb¢ ChBET Ha JUPEKTOPUTE, CHCTOAILI C€ OT 5 WICHOBE KbM JlaTaTa Ha
U3TOTBSIHE HA HACTOSAIINA OTYET, KaKTO CJIEABA:

Panocser Kpymos Panes —IIpencenaten va CJ

NBan Kones Kamuakos — Unen u 3am.mpencenaren Ha CJJ

Kpacumup Becennnos CraneB — YieH u V3rbiHUTENICH JUPEKTOP

Maprura IlerpoBa Togoposa - Hien

[u Bu Koncyaruar EOO/] - Unen

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

JIunma, HaToBapeHH ¢ 00110 ypaBJeHHe

OauTeH KOMHUTET

Suko Kamenos - [Ipencenaten

Hopotest lumutpoBa

I'enoseBa ['epacumosa - [letpoBa

HpyxecTBOTO - MaiiKa € 4acT OT MKOHOMHYECKA IpyIia U HEroBOTO KpaiiHo npeanpusitue - Maiika ¢ AJIBEHA XOJIAUHI AL
ChC CEJAIMIIE U apeC Ha yIpaBlIeHHE:
BBJITAPUA
obnact {o6puu, o6muHa bamank
¢. O6pounte 9620
KK AJIBEHA, crpanara Ha LlenTpanno ynpasnenue Ha AnOena AJl, opuc 443
AJIBEHA XOJIAWHI" Al e ¢ eqHOCTEIICHHA cCCTeMa Ha yrnpaBieHue cb¢ ChBeT Ha aupekropure kKbM 31 mapt 2017 rogwHa B
CJIC/THUSI CHCTAB:
Hensnxka Ilerposa Benukosa - Jlemupena
Kpacumup Becenunos CtaneB
Maprura Ilerposa Togoposa

HBan Kosnes KannHkoB

1.2. Ilpeamer Ha AeiiHOCT Ha rpynaTa

[IpeamersT Ha neliHocT Ha ['pymata e KOHUIEHTpHpaH BBPXY INpelylaraHe Ha 3aBBbpIICH TYPUCTHYECKH MPOJIYKT Ha
MEXIYHApOJHHS M BHTPEIIHHS 1a3ap; MpeaocTaBsiHe Ha MH(GOPMAIIOHHH, CIIOPTHU, aHUMALMOHHHU, KYATYPHH, MEIUIIMHCKH H
JPYrd BUJIOBE YCIIYTH, CBBP3aHU C MEXKAYHAPOIHHS U BHTPEIICH TYPU3bM; U3rpaxJaHe, pa3paboTBaHe U OTJaBaHE I10]] HaeM
Ha 00eKTH, COOCTBEHOCT Ha rpyrnaTa; CTPOMTENICTBO, TPAHCIIOPTHA AEHHOCT, MPOU3BOACBO HA €J.eHEepIusi, CEICKOCTOIaHCKA 1

THProBCKa ACHHOCT.

2. CHETOBOJHA INOJIUTUKA
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2.1. ba3a 3a U3roTBsiHE HA KOHCOJIMIUPAHUA (PUHAHCOB OTUET

MeXIMHHUAT KOHCOJIMAMpaH (uHaHCOB oTdeT Ha AjaGeHa A/l e W3roTBeH B CBHOTBETCTBHE C BCHYKH MeXIyHapoJHU
cranziaptH 3a gunancoBo oryurane (MCPO), KOUTO ce CHCTOAT OT: CTAaHAAPTH 32 (PUHAHCOBO OTUYHUTAHE M OT THIKYBaHHS Ha
Komurera 3a pazscHenust Ha MCOPO (KPMC®O), onobpenn ot CbBeta no MexayHapoauu cyetoBoanu ctanaaptu (CMCC), u
MesknyHapOTHUTE CUSTOBOAHH CTAHIAPTH M ThIKyBaHHsATa Ha OuBiuus IloctostHeH komuteT 3a passicusane ([IKP), onobpenn
ot Komutera mo MexayHapogau cuetoBonuu crangapTa (KMCC), kouto edextuBHO ca B cuia Ha | stHyapu 2016 ., n KouTo
ca mpuetu ot Komucusara va EBponeiickus cpro3. OtueTHata pamka ,,MC®PO, npuetun ot EC* mo criiecTtBo e ompezeneHara
HaIlMOHAJIHAa cYeToBOAHA 0aza ,,MexnayHapomau cueroBomnu cranmapta (MCC), mpuera cbc 3aKOHA 3a CUETOBOJICTBOTO U

neduHIpaHa B T. 8 0T JlOTBIHATETHUTE Pa3Iopeadn Ha TO3H 3aKOH.

MG)KI[I/IHHI/ISIT KOHCOJIMAUupaH (I)I/IHaHCOB OTYET € M3rOTBEH Ha 0Oa3a HNCTOPHUYECKA II€HAa C U3KIIIOUCHUC Ha Crpajiv OT UMOTHUTE,
MAIIMHUTC U O60py}1BaHeTO 1 MHBECTUIHMOHHU UMOTH, KOUTO Ca OLCHCHU IO TAXHATA COpaBCIJIMBa CTOMHOCT KbM Jarara Ha

KOHCOJIMAUPAHU OTYET 3a (bI/IHaHCOBOTO CbCTOSHHC.

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

roguHa. [Ipenxonen orderer nepuox — 2016 roauHa.

I'pynara e Bp3npuena 1a M3roTss U npezacrass equH OTyer 3a nevandaTta Win 3arydaTta u Apyrust BceoOxBateH noxon. ['pynara
n30upa fAa TNpeACTaBs KOHCOJNMIMPAaHWS OTYET 3a Mevyandara WM 3arybaTa W JApyrusi BceoOXBaTE€H JOXOJ, KaTo NpHU
KIacu(uUKarusaTa WU3MOJ3BAa METOoJa ,,pasXoAd MO (YHKIIMOHATHO TIpeAHAa3HAuYeHHe”, M3BECTEH CBINO, KaTO METOJ
"cebecToHOCT Ha mpoxaxoure". I'pynara cumnra, 4e TO3M METOJ MPEAOCTaBs MO-T0JIe3Ha MH(GOPMALS 32 NOTpeOUTENNTE HA

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

2.2. Koncoauaauus

MeXIMHHUSAT KOHCOMUIUPaH (PMHAHCOB OTYET BKJIIOUBA (DMHAHCOBHUSAT OTYET HA KOMIIAHMATA - Maika U (UHAHCOBUTE OTYETH
Ha HEHHWUTE TBIIEPHH MPEANPHUATHUS, KOUTO ca O0EIUHEHH ,,pell TIo pea’” Ha 6a3a CXOMHM MO3UIIMHU TI0 aKTHBH, TACUBU, COOCTBEH
KaIlUTaJI, IPUXOIU M Pa3XxoH, KaTo B3aNMHHUTE pa3deTH U Iepa ca eIMMHUHUPaHHU. 3a OIIeHKaTa Ha HEKOHTPOJHMPAILOTO ydacThe
npu On3Hec-KOMOMHALMK U JpYyrd GOpMH Ha NPUI0OMBaHKS Ha JBIIEPHH JPYKECTBA, € U30paH METOIBT Ha “NPONOPIMOHANICH
JISI1 B HETHUTE aKTHUBH .

DUHAHCOBUTE OTYETH HA IBIUIEPHUTE, ChbBMECTHUTE U aCOLMUPAHUTE APYKECTBA 32 LEJIUTE Ha KOHCOJUAALMATA Ca U3TOTBEHU
3a ChIIMS OTUETEH MEPUOJI, KAKTO TO3U Ha JAPYKECTBOTO-MalKa U NpHY MpUJIaraHe Ha eIMHHA CUETOBOJIHA TOJIUTHKA.

JblepHn npenpuATHA

ToBa ca gpykecTBa, BKIIOYHTETHO HPEATIPHATHS, HEIOPUIMYECKH JIMIA, B KOUTO APYKECTBOTO -Maifka, IPSKO MM KOCBEHO,
nputexana noseue ot 50 % ot mpaBata Ha riac B O0moro cr0panne (B aKIIMOHEPHUS KalMTal) W/ WU UMa MPaBOTO Ja Ha3HAYN
nosede oT 50 % ot CpBera Ha JUPEKTOPHUTE Ha CHOTBETHOTO APYKECTBO W/WIH YIIPAXKHIBA KOHTPOJ BBPXY TAXHATA (MHAHCOBA
M OTIepaTHBHA MOJUTHKA (BKJI.IIO CHJIAaTa HA CKIIFOYEHO CIIOPa3yMEHHE 3a KOHTPOJI MEXKIY aKIHOHEPH) M ONpeAelsi OCHOBHHUTE
JIMHUM 32 pa3BUTHE U yNpaBJICHUE Ha APY>KECTBOTO KaTO ISUI0 U HA OTJEJIHUTE My JEHHOCTH W HalpaBJIeHMs, KATO HMa IpaBa
BBPXY IPOMEHINBATA Bb3BPBILAEMOCT IOCPEACTBOM CBOUTE MPABOMOLIYS.

CHUCBKBT HA ABUICPHUTEC APYIKCCTBA € NPEACTABCH B HpI/IJ'IO)KeHI/Ie 1.

10
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JbpinepHuTe Ipy’KecTBa ca KOHCOJIHMAMPAHW OT HaTaTa, Ha KOSATO e(EKTHBHO € 3all0YHAN0 YINPaXHSIBAaHETO HA KOHTPOIL.
KoHcomupmanusita ce ImpeycTaHOBsIBa OT jJaTaTa Ha HpoiaxOa wiM 3ary0a Ha e(eKTHBEH KOHTPOJ BBPXY IBIICPHOTO
HpeAnpuUsITHE.

[Ipu oTunTane Ha MpPUAOOWBAHETO HA IBLICPHU MPEANPHUATHS CEe M3II0JI3Ba METO/Ia Ha MOKyNKaTta. Pasxoaute 3a nmpupoOuBane
Npe/ICTaBIISIBAT 3aljlaTeHaTa MapuyHa CyMa WM cCyMa Ha MapUYHUTE €KBUBAJICHTH, WIH CIpaBeJIiBaTa CTOMHOCT — KbM JaTara
Ha pas3MsHaTa WM Ha JPYyTr HAYMH Ha Bb3ME3JBaHE, IPEIOCTABEHO OT NPEANPUSITHETO — Malika B 3aMsHa Ha KOHTPOJIA BBPXY
HEeTHUTE aKTUBH Ha NpHI00uTOTO Npennpusatue. [lonoxkuTenHa penyTanys uMa B CIIy4anTe, KOraTo pasxoAuTe 3a MpUIoOHBaHe
ca HO-BUCOKH OT CHpaBeIIMBaTa LIeHA HA HETHUTE aKTHBH Ha NPUIOOHUTOTO IBIIEPHO IPYKECTBO. BCAko mpeBHIeHWE Ha
HeHaTa Ha NpuAoOMBaHe HaJ Jefia Ha MPpUAOOUBAIYS B HETHATA CIIPAaBEUINBa CTOMHOCT Ha pasrpaHUYMMUTE aKTHUBH, IIACHBH H
YCIIOBHH 3aJBJDKCHHS KbM JaTaTa Ha NMPUAOOHMBAHE NPEACTABISBA IOJOKUTEIHATA PEIyTalds W ce IPHU3HABA KAaTO aKTHB.
[MTonoxxutenHata pemyTanusl ce OLEHsBA IbPBOHAYAIHO MO IIEHA Ha MPHIOOMBaHE, KOATO NPEICTABIsABAa NPEBHIICHUETO Ha
L[eHaTa Ha PUAOOMBaHe HAJ Jefla Ha NPUI00MBAalIKs B HETHATA CIIPAaBEJIMBA CTOMHOCT Ha pa3rpaHUYUMHUTE aKTUBH, TACUBHU U
YCIIOBHY 3a/{bJDKCHUSL.

Cren mbpBOHAYAIHO NIPU3HABAHE PEIyTalMATa, NPUI00KTa B ON3HECKOMOHMHAIIMS, CE OLICHSBA 110 1IeHa Ha NPUI00MBaHE MUHYC
HATpYIIAaHUTE 3aTyOH OT 00C3IICHKA.

Penmyraumsita, npunobuta B OM3HECKOMOMHAIMS, HE c€ aMOPTU3HMpa. BMecTo TOBa, BEIHBX TOOHUIIHO WM IO-YECTO Ce
U3BBPIIBA MPOBEPKa Ha pelryTalusTa 3a 00C3LeHKa, akO0 CHOMTHS MM IPOMEHH B OOCTOSTENICTBATA JaBAaT MHIUKALMH, Ye TS
MOJe J1a € 00e3LeHeHA.

AKXO NIenbT Ha TPUI00MBAIINS B HETHATA CIpPaBeJIMBa CTOWHOCT HA Pa3rpaHUYMMHTE aKTHBH, IIACHBH U YCIOBHH 33bJDKCHUS,
HaJBHIAaBa LleHaTa Ha NpHIOOMBaHE Ha OW3HECKOMOMHAIMsTA CE Mpepasriiexaa WAeHTU(HUKALUITa W OlEHKaTa Ha
pa3rpaHMYMMUTE aKTHBH, NMACHBU W YCJIOBHM 3aJbJDKEHHS HA TPUIOOMBaHMs M OICHKaTa Ha lLleHaTa Ha NpHUIoOMBaHE Ha
KOMOWHAIMATA U BCSKO IPEBUILICHUE OCTABALIO CJIE] TOBa MpepasriekIaHe ce Npu3HaBa He3abaBHO B Nevasibara Win 3aryoara.
Ilpuoobusane na Ovwepru opysicecmsa

[pu npugoOuBaHe Ha IBIICPHO APYXKECTBO (HMpennpusaThe) oT ['pynara npu OU3HEC-KOMOMHALMK Ce W3IION3Ba METOABT Ha
npugoduBane (MOKyMKo-Tpoaaxo6a). I[IpeXBbpICHOTO BB3HAIPAXKICHUE BKIIOYBA CIIPAaBEUIMBAaTa CTOWHOCT KbM JaTaTa Ha
pa3MsiHaTa Ha MPEJOCTaBEHUTE aKTHBH, Bb3HUKHAJIMTE WJIHM MOETH 3a/IbJDKEHHS M Ha M3/1aJICHUTE UHCTPYMEHTH Ha cOOCTBEH
KaluTajl OT MPUAOOMBAIOTO JAPYKECTBO, B 3aMsHAa Ha IOJy4YaBaHETO Ha KOHTpPOJA HaJl NPHUIO0OMBAaHOTO JApYXecTBO. Ts
BKJIIOYBA W CIpaBe/UIMBaTa CTOWHOCT Ha BCEKM AaKTUB WJIM [ACHB, KOWTO ce sBsBa pe3yjiraT OT CIOpasyMEHHE 3a
Bb3HArpaKAeHHE 10J ycinoBue. [IpeknuTe pa3xojau, CBbp3aHU C NPUAIOOMBAHETO, Ce MPU3HABAT KATO TEKYIIM 3a NEepHOja, B
KOWTO T€ ca N3BBPIICHH, C U3KIIOUCHUE HA Pa3XOJUTE 32 EMHUCHS Ha JIBJITOBH WIIM MHCTPYMEHTH HA COOCTBEHUSI KaITUTAN, KOUTO
ce NIPU3HaBaT KaTo KOMIIOHEHT Ha COOCTBEHUS KaITUTaL.

Benukn npumoOUTH pasrpaHMYMMHM  aKTHBH, TOETH IACHBH W YCIOBHHMTE (M3KPHCTAIM3MPAIM) 3aJbJDKEHHS B OW3Hec-
KOMOMHAIMATA, CEe OLIEHSIBAT MbPBOHAYAIHO I10 TSXHATA CIpaBe/UINBa CTOWHOCT KbM JaTara Ha pa3MsiHarta. Besko npeBuinenne
Ha cOOpa OT IPEXBBPIICHOTO Bh3HATPAXKICHHE (OLIEHEHO 110 CIIpaBeIMBa CTOHHOCT), CyMaTa Ha HeKOHTPOJIMPALIOTO Y4acTHe B
NpUIOOMBAHOTO NPEANIPUSITHE U, TIPH MIPUA0OMBAHE HA €TaIM, CIIPaBe/JINBaTa CTOWHOCT Ha JaTtaTa Ha NpuI00MBaHe Ha MO-PaHo
NPUTEKABAHOTO KAallMTAIOBO y4acTHE B NPUIOOMBAHOTO MPENPHATHE, HAJ NMPHIOOUTHTE PasrpaHUYMMH aKTHBU W TMOETH
MAacHBH Ha NMPUI00UBAIIOTO APYKECTBO, CE TPETUPA U IPH3HABA KaTO PEIyTalus. AKO JIe'bT Ha PUI00HMBAIIOTO PYKECTBO B
CrpaBeUIMBaTa CTOMHOCT Ha HETHUTE NPUIOOMTH pasrpaHWYMMM aKTHUBM Ha/BUINABa II€HaTa Ha NpuaoOuBaHe Ha OW3HeC-
KOMOHMHAIMATA, TOBAa NPEBHIIECHUE CE NPHU3HAaBa He3a0aBHO B KOHCOJMAMPAHUs OTYET 3a JOXOIUTe Ha I'pymaTta B craTusTa

“nevanbu/(3arybn) or nmpupoOuBane Ha/(0cBOOOXKIaBaHE OT) ABIIECPHH IpY)KecTBa”. BCsKko HEKOHTpoOJMpamo y4yacTHe Ipu
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Om3Hec KOMOMHAIINS Cce OILIEHABA Ha 6a3a MeTOAa “IPOTOPIHNOHANICH ISJ1 B HETHUTE aKTHBH  Ha MPUIOOMBAHOTO JIPYKECTBO.
Korato Om3Hec koMOWHammsATa MO MPUAOOMBAHETO Ha IBINEPHO JPYKECTBO CE OCBHILIECTBSIBA HA €TalW, Ha Jarara Ha
NpUoOMBaHEe BCUYKH MPEANIIHN MHBECTHULIMH, JbPKaHNU OT IPHI00MBAIINS, CE TPEOLICHIBAT JI0 CIIpaBeAINBa CTOWHOCT, KaTo
noixydyeHuTe e(eKTH OT Ta3W NpeoleHKa ce NpHU3HAaBaT B TeKyllara Iedanda wiM 3aryda Ha [pymaTta, CbOTBETHO KbM
“¢punancoBu npuxoan” M “GpUHAHCOBU pa3xoiu” WIIH ,,lledayOon/(3aryon) oT acOMHUPaHO JPYKECTBO”, BKJI. BCHUYKH MPEHUIIHO
OTYETEeHU e(DeKTH B IPYTUTE KOMIOHEHTH Ha BCEOOXBATHHS JOXO/] C€ PELUKINPAT.
IIpooasicba Ha OvwepHu Opyscecmaa
[Ipu mpomax06a wmu apyra ¢popma Ha 3aryba (TpaHcdep) Ha KOHTPOI BBPXY ABIIEPHO IPYKECTBO:
v OTnucBar ce akTHBHTE M [TACHBHTE (BKII. aKO MMa MPHHAUISKANIA PEyTalys) Ha ABLUICPHOTO APYKECTBO MO
OanmaHcoBa CTOMHOCT KBbM JaTaTa Ha 3aryoara Ha KOHTPOJ,
v' OrmucBa Ce HEKOHTPOJMPALIOTO YYacTHE B TOBa JIBIIEPHO JAPYKECTBO [0 OAlaHCOBA CTOMHOCT B
KOHCOJIMAUPAHUSA OTYET 3a qJI/IHaHCOBOTO CbCTOSAHHUC KBM JaTara Ha 3ary6aTa Ha KOHTpPOJAa, BKJI. BCUYKHU
KOMIIOHCHTHU Ha ApYyTr BCeoOXBaTeH A0X0O, CBbp3aHU C TAX;
v Tlpu3HaBa Ce MOJIYYEHOTO BBH3HATPAKIECHHE II0 CIPABEIJIMBA CTOWHOCT OT CJENKara, ChOUTHUETO HWIIH
orepanusiTa, 10Beja A0 3aryoaTa Ha KOHTPOI;
v Peknacuduimpar ce KbM “nedanOM Widm 3ary0M 3a TOAMHATA”, WIH Ce TpaHC(epupar AUPEKTHO KbM
HaTpyMaHH Me4aI0N BCHYKH KOMIIOHEHTH Ha COOCTBEHUS KalMTall, MPECTaBIABAIY HEPEATN3UPAHH JOXOIN
WIN 3aryOM — CBITIACHO WH3WCKBaHWATA Ha choTBeTHHTE MC®PO, THOA YMHTO IpaBWiia TONMANAT TE3H
KOMIIOHCHTH Ha CO6CTBeHI/Iﬂ KaruTal;
v' TlpusHaBa ce BCsiKa pPE3yNITaTHA pas3iMKa KaTo “medanba wmiu 3aryba oT ocBoOoxaaBaHe (mpopax0a) Ha
JIBLIEPHO JPYKECTBO” B KOHCOJHMIMPAHUS OTYET 32 BCEOOXBATHUSI JJOXOJ, NMPHUHAJUIEKAIIA Ha JPYKECTBOTO-
Maika.
v' OcraHanuTe 3a JIbpKaHE JUIOBE, HOPMUPANIN MHBECTUIIMH B aCOLMUPAHU JIPYKECTBA WM MHBECTHIIUM Ha
pasrosioKeHHe W 3a NIpojax0a ce ONeHsBAaT IbPBOHAYAIHO IO CIIPaBEeUIMBA CTOWHOCT KbM JaTara Ha

npoz[a>K6aTa 1 B ITIOCJIEACTBUEC CC OLUCHABAT 110 p€aa Ha prueTaTra OT prnaTa CUY€TOBO/IHA ITOJIMTHUKA.

AcounupaHu NpeAnpUsTHSA

ToBa ca IpykecTBa, B KOETO HHBECTUTOPHT (KOHKPETHO - APYKECTBOTO-MalKa) yNpa)kHABA 3HAUUTEIIHO BIHMSHUE, HO KOETO HE
MpEeACTaBIsIBA HUTO ABIIEPHO IPYKECTBO, HUTO CHbBMECTHO JAPY>KECTBO HA HHBECTUTOPA.

3HAUUTEIHO BIMSHUE € NIPABOTO HA yyacTHe NPH B3EMAHETO Ha PEIICHMs, CBbP3aHH C (MHAHCOBATAa W ONEPAaTHBHATA ITOJUTHKA
Ha MpeIIpHUsATHETO, B KOETO € HHBECTHPAHO, HO HE € KOHTPOJ WM ChbBMECTEH KOHTPOJI BBPXY Ta3u nonuTtuka. OdndaiitHo To e
HaJIMIE TIPH: a) IPUTEKaBaHe, MPSKO HIM KOCBEHO OT CTpaHa Ha MHBeCTHTOpa Ha JsutoBe (akuuu) ot 20% 1o 50 % ot kanurana
Ha JPYXECTBOTO, B KOETO € HMHBECTHPaHO (BKJI. IO CHJaTa Ha CIIOpasyMEHHE MEXAY aKUUOHepH) W, 0) B JONBIHEHHE,
MHBECTUTOPHT MMa IIPEACTABUTEIICTBO B YIPABIABALINS OPraH Ha JAPYKECTBOTO, B KOETO € MHBECTHPAHO W/WIIHM y4acTBa B
IpoIieca Ha B3eMaHE Ha pelIeHHsTa IO OTHOIICHHWE Ha MOJIMTHKATa M CTPaTeruira Ha IPYKeCTBOTO, B KOETO € MHBECTHPAHO,
W/WITK ca HAJTUIIE CHIIECTBEHHU OIEPAIlH MEXy HHBECTUTOPA U IPYKECTBOTO, B KOETO € MHBECTHPAHO.

AconuupaHOTO JIPY’KECTBO C€ BKIIOYBA B KOHCONIMAMpaHWA (pUHAHCOB oT4eT Ha ['pymaTta, Karo ce Impuiara MeToja Ha
cOOCTBEHHS KallUTal - OT JlaTara, Ha KOSATO € HPUI00MTO 3HAYMTEIHO BIMSHHUE OT MHBECTHTOPA (KOHKPETHO — JAPYXKECTBOTO -
Maiika) U cIiipa Jia ce BKJIIOYBA 4Ype3 TO3M METOJ WIIM OT JaTara, KoraTto APYXEeCTBOTO ce TpaHC(HOPMHUpa B ABIIEPHO, I OT

JlaTtaTa, Ha KOATO €€ IMpUeMa, 4€ 3HAYUTCIIHOTO BJIMSIHUC € IPEXBBPJICHO OT MHBCCTUTOPA HA TPETH JIMLIA.
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CHuCBhKBT Ha acOIMMPAHUTE APY’KECTBa € IpecTaBeH B [punoxenue 1.

CaeJIKH ¢ HEKOHTPOJIMPALIO YYacTHe

[IpomeHn B y4yacTHETO Ha KOMIIAHHMATa-MalKa B COOCTBEHOCTTa Ha ABINEPHO NPENNPHUSITHE, KOMTO HE BOIAT 1O 3arybda Ha
KOHTPOJI, CE OTYUTAT KaTO OIEpall ChC COOCTBCHMS KallUTal, T.€. ONEPALUH ChC COOCTBEHHIMTE B Kaue€CTBOTO MM Ha
cobcrBeHn. [Ipu TakuBa 06cTOATENCTBA, OAaTaHCOBUTE CYMH HA KOHTPOJIHMPALIUTE W HEKOHTPOJIMPAIIH YIacTHs c€ KOPUTHPAT,
3a J]a ce OTpa3sT MPOMEHNUTE B OTHOCUTEIHUTE M yJacTHs B JBIIEPHOTO MpeAnpusiTHe. Beska pasianka Mexmy cymara, ¢ KOsITo
ce KOpUIHpaT HEKOHTPOJIMPAIIUTE Y4acTHsl, KaKTO M CIpaBeAiNBaTa CTOMHOCT Ha MJIATEHOTO WM MOJYyYeHO Bb3HArpaxkJIeHHUE,

CC Mpu3HaBa JUPECKTHO B COOCTBEHHS KalUuTal M C€ OTHACSA KbM COGCTBCHI/IHI/ITC Ha KOMITaHUSATa-MaklKa.

IIponaxx6a Ha 4acT OT MHBECTUIMS B ABINEPHO HPEINPHUITHE, KOSITO BOAU IO 3ary0a Ha KOHTPOJI — OCTaTBYHOTO Y4acTHE Ce
MIPEOIICHBA TI0 CIIPAaBEINBa CTOMHOCT. Pa3znmkara Mexay crpaBeinBaTa CTOMHOCT M OalaHCOBaTa CTOWHOCT € medanda HiIH
3aryba oT mpojaxoara.

2.3. IIppHOMO-NIpeNoJI0sKeHHe 32 JefcTBAI0 NpeANnpUsTHE

[TpUHIMIBT-NIPEAIIONOKEHHE 3a JACHCTBAIO MPEANpHATHE € (YHAaMEHTaJeH NPHHIMII MPU HM3TOTBSIHETO Ha (PUHAHCOBUTE
oryetd. ChITIacCHO NPUHIUNA-TPEANONIOKEHHE 3a JeicTBamo mpeAnpustue, ['pymata OOMKHOBEHO ce pasIiiexja Karo
NpobDKaBalla ASHHOCTTa CH B 0003puMO Obzelie 0e3 HaMepeHHe WM He0OXOIMMOCT OT JMKBHIALNUS, IPEyCTAaHOBSBAHE Ha
CTOMAHCKAaTa JICHHOCT WM ThPCEHE Ha 3alllHTa OT KPEAUTOPUTE, BCICICTBUE HAa ChIECTBYBAIIN 3aKOHU M APYTH HOPMATHBHH
pasnopen6u. ChOTBETHO, aKTHBUTE M NMACHBUTE CE OTYMTAT Ha 0a3a BB3MOXKHOCTTA Ha ['pymara ma peannsnpa akKTHBUTE U Ja
ypenu MacHBUTE CH B HOPMAaIHHUS X0 Ha OmsHeca. IIpm omeHkara 3a ToBa Jaiy NMPUHIOMIA-TIPEANONIOKCHHE 3a ACHCTBAIO
NpEeANpUsITHE € YMECTEeH, PHKOBOACTBOTO B3eMa MNpeABUA LisulaTa HaiuuyHa WH(opMmauus 3a 0003pUMOTO ObBaelie, KOATO
oOxBalia MoHe, HO HE Ce OTPaHNYaBa CaMo JI0, ABAHAJECETTEe Mecena OT Kpas Ha OTYETHHUS IEPHOJ.

MC)KI[I/IHHI/ISIT KOHCOJIMAUpaH (bI/IHaHCOB OTYET € M3IOTBCH HAa MPUHIUIIA-TIPEATIONOKECHUEC 3a HeﬁCTBaIHO MpEeAnpuATHC, KOMWTO
npenmnoiara, ye ['pynara me npoab/bku AeHHOCTTa ci B 0003puMOTO Objemie. I'pynaTa nMa HCTOpHS Ha NeYeIBIIa JeHHOCT U
cBOOO/IEH AOCTBII 10 PUHAHCOBH pecypcH. OOIIaTa HECUTYPHOCT P CeraniHaTa HeOJaronpusaTHa HKOHOMHYECKa CUTyalus B
pe3ysTar Ha riiobanHaTa HKOHOMHYECKa M (prHaHCOBA KpH3a e ce MPEeoI0NsIBa Ype3 ONTUMH3NpPAHE Ha ONepaTuBHATA JICHHOCT
U ClIeZIBaHE Ha CTpATerus, ChCPEeJOTOUYEeHA BbPXY OCHOBHUTE KOMIETEHIMH Ha rpymnara. OCBeH NpoMsHa Ha OM3HEC Mojelsa U
IpreMaHe Ha HOBA CTpaTerus 3a (pyHKI[MOHHpaHe B MPOMEHSINA ce cpefa, I pymara mpeinpueMa HamalsBaHEe Ha Pa3XOJIUTE CH

U IIOJINTHUKA Ha n0—61,p3a u e(beKTI/IBHa ajanTanus KbM IMIPOMCHAIIHNA CC Ma3ap.

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

a) Ilpaena ¢popma na enrueanemo

Otunraiiku oOmiarara CH NPUHAVISKHOCT KbM rpynata Ha Anbena Xonmuar AJl, oOCTOSTENCTBOTO, Y€ MasKOPHTapeH
cOOCTBEHUK U Ha JBeTe ApyxectBa ¢ Andena Xomauar AJl u crpaTterusara cu 3a pa3Burtue, ¢ [loroBop 3a npeoOpasyBaHe Ha
TBHPTOBCKHU JpyxkecTBa upe3 BiauBaHe oT 31.05.2016 roamHa e m3BbpIIEHO NpeoOpa3dyBaHe upe3 BiIMBaHe Ha AsbeHa MuBecT
Xommuar AJ] (IIpeoGpasysamio ce apyxectBo) B Anbena AJl (I[Ipuemario apyxecTBo). BimBaHETO € peaaM3mpaHO upes3
npaBHaTa ¢opMa Ha TpeoOpaszyBaHe, perIaMEHTHpaHa C TBHProBCKUS 3aKOH, CBIIACHO KOSTO IUIOTO HMYIIECTBO Ha
IIpeobpa3yBamioTo ce Apy>KeCTBO MpeMUHaBa KbM [IpreManioTo qpy>KecTBO, IO CHJIaTa Ha YHHBEPCAIHOTO NMPAaBOIIPHEMCTRO, a
[Ipeobpa3yBamoTo ce IpyKecTBO ce MpeKparsiBa 0e3 IUKBUIAIMSA. BimBaHeTo € M3BBpIIEHO Ha 0a3za YnWCTaTa CTOMHOCT Ha
MMYILECTBOTO W CIIpaBeAIMBaTa CTOHHOCT Ha akuuute Ha [Ipmemamoro m IlpeoOpasyBamoTo ce ApyXKecTBO, KAKTO U IPH
€KBHBAJICHTHO CHOTHOILICHNE Ha 3aMsIHA, OTPEJICJICHN 110 OLICHKA Ha BHHIIECH He3aBHCHM olieHuTeNl. ChOTHOIIEHHUETO HA 3aMsIHa

¢ Omio 00eKT Ha NMpoBepKa OT Ha3HA4eH HE3aBHCHM IIPOBEpHTEll, KoWTo e m3znan jgokian Ha 20.07.2016 roauna (Tweproeeku
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3aKO0H, WI.262,,M”).

JloroBop®T 3a mpeodpa3yBaHe U JOKIAABT Ha MpoBepuTels ca ogodpern ot Kommucnsra 3a ¢punancoB Ham3op(KDPH) ¢ Pemenue
Ne576 -I1]1/04.08.2016 ron. u Pemenune Ne599 -I1]1/17.08.2016 ron. Bb3 ocHoBa Ha Pemenus ma OOmmte chOpaHus Ha
akimonepute Ha Anoena WuBect Xommuar AJl u Anbena AJl ot 11.10.2016 roguna, BIMBAHETO € BIUCAHO B TBHProBCKUs
perucTsp KbM AreHius o BnucBanuara Ha 01.11.2016 r.

0) Cuemoesooen memoo Ha oMuuUmMaHe Ha 61UBAHEN O

Ceriaacao MC®DO 3 «busHeckoMOWHAIMNY, BIMBAHETO MPEICTABIBA CACTKA MEXKIY MPEIIPUATHS IO 001 KOHTPOJ, KOSATO €
HACTBIIJIA B Pe3yiTaT Ha MPECTPYKTYpHpaHEeTO W peopraHmsamuara Ha rpynata Ha AJIBEHA XOJIJUHIT AJl, mpu kosTo
PHCKOBETE U MOJI3UTE 332 COOCTBEHUIIUTE HE Ca CE MPOMEHWIN. Ta3u KOMOMHAIMS HE € BKIFOUCHA B 00XBaTa Ha CTaHAAPTA.
Ceriacao m3uckBanmsata Ha MCC 8 «CdeToBOJHA MOTUTHKA, IPOMEHH B CUCTOBOIHUTE MPHUOIM3UTEIHN OICHKH W TPEIIKI»,
PBKOBOACTBOTO H3IOJI3BA aKTyaJlHM HM3TOYHHMIM, 32 Ja pa3paboTH CBOS COOCTBEHa CUYETOBOJHA IOJIMTHKA 3a MpH3HABaHE,
NpE/ICTaBsSHE U ONOBECTsSBaHE Ha OM3HEC KOMOWHAIMATa B KOHCOJMMIUpaHusi ¢GuHaHcoB oryer. [Ipm u3bopa Ha mouxonsina
CUETOBOJIHA IMOJIMTHKA, PHKOBOJICTBOTO € B3eJI0 0/ BHUMaHME (akTa, 4e IMPHEeMalioTo M Npeodpa3yBalioTo ce JpyKecTBa ca
moj oOmy KoHTpon Ha mpenmnpustuero - maiika AJIBEHA XOJIJIMHIT A/l u mopaau TOBa PHUCKOBETE M IOJ3UTE Ha
NpEeANpUSATHETO — Maiika HE ca ce NMPOMEHWIM B pe3yiTaT Ha peopraHusanusara. J[pyxecrBaTa ca HpWIaraiy €IHaKBH
CUETOBOJIHY ITOJUTHKH IIPH U3TOTBSHE HA CBONTE ()HHAHCOBH OTYETH.

BruBanero Ha Anbena MuBect Xonmuar Al B Anbena A/l e oT4eTeHO KaTo MpecTpyKTypHpaHe 0 METoa ,,00eANHsABaHEe Ha
yaacTus” BbB (pmHaHCOBHS oT4eT Ha ['pymara kpMm 31.12.2016 rox., mokonkoro AnbeHa A/l e yHUBepcaieH MpaBOIPHEMHUK Ha
MMYILECTBOTO Ha npeoOpa3yBaioro ce JpyxecTBo. He e ycraHOBeH mpuaoOHBall, JOMUHHMpAIIAa WIM NPOMEHEHa JIEeHHOCT,
KaKTO M JOMHHHPAIIO IPUCHCTBHE HA €IHO OT PHKOBOJCTBATA HA ABETE OOCIMHIIIHN CE APYKECTBA.

ChriacHO M3MCKBAHMATAa W IpaBWJIaTa Ha TO3M METOJ, JIEHHOCTTa M HMYIIECTBOTO Ha JpYy)KecTBaTa ce MpPEICTaBAT B
KOHCOJMIMPaHusl (PMHAHCOB OTYET Taka, CSIKall Te€ BUHATM ca OMiIM OOEAMHEHW OT Ha4aJlOTO HA Hali-paHHUS NPEICTaBEH BbB
¢unancoBute otyetn mepuon (31.12.2014 r.), HE3aBUCHMO OT NPAaBHUTE CHOWTHSA W MPOIENYPH H TEXHHUTE ¢(PEKTH BBPXY
MPaBHMS CTATYT U KMBOT Ha MPEANIIHUTE JIPY>KECTBA.

2.5. CpaBHUTEJIHM JAHHHU

I'pynmata mpeznctaBs cpaBHHTENHA WHGOpPManus BBB (PMHAHCOBUTE CH OTYETH 3a €qHAa mpeaxoiHa roauHa. Korato e
HEOOX0/MMO, CPAaBHUTEJIHUTE JaHHU CE pEeKIacuUIUpaT M NPEH3YUCIsIBAT, 38 Ja CE MOCTHIHE ChIOCTABUMOCT CIPSIMO
MPOMEHH B TPEJCTAaBSIHETO B TEKYIIMs Mepuoi. I'pymara M3roTBA M NPEACTaBs KaTO KOMIIOHEHT Ha IBIHHSA KOMIUIEKT Ha
KOHCOJIMJMPaHUTe (DMHAHCOBU OTYETH M KOHCOJIMIUPAH OTYET 3a (PMHAHCOBOTO CHCTOSHHE KbM HAYAIOTO Ha Hai-paHHMS

CPaBHHUTEJICH IIEPHUOJ, KOT'aTO:

¢ T4 IpuJjiara C4€TOBOJHA MMOJIMTHUKA CHC 3aJHa AaTa, MpaBU MPECU3YNUCIICHUE ChC 3a/lHa J1aTa HA CTaTUU B CBOUTE KOHCOJIUAUPAHU

(hPMHAHCOBH OTYETH WJIM KOTATO MPEeKIaCUPHUINpPa CTATHH B CBOUTE KOHCOIMIUPAHHU (UHAHCOBH OTUETH; U

* TpWIAraHeTO CHC 3aJHA Jara, NPEU3YHCICHWETO WM MPeKIacH(pUINPaHeTO OKa3Ba ChHIIECTBEHO BIHSHHE BBPXY

UHQOPMALUATA B KOHCONIMANPAHHS OTUYET 332 (PMHAHCOBOTO CHCTOSTHHE KBM HAYaJI0TO HA MPEIXOIHUS ITEPHOI.
2.6. YHKIMOHAJIHA M OTYETHA BAJyTa HA NpeACTaBsIHe

Brrnrapckute npyxectBa ot I'pymaTa BOIST CBOMTE CYETOBOAHM perHcTpH B Obirapcku ieB (BGN), koiiTo mpuemar kato TIxHa
(yHKIMOHATHA M OTYETHA BalyTa Ha TMpPEJCTaBsHE. 3aATPaHUYHUTE JPYXKECTBA OPraHU3MPAT CBOETO CUYETOBOJACTBO H
OTYETHOCT CBIVIACHO M3MCKBAHUATA HA CHOTBETHOTO MECTHO 3aKOHOAATENICTBO M MOAIBPKAT CBOMTE CUETOBOIAHU PETUCTPH B

CbOTBETHATA MCCTHA BaIyTa.
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JlarHNTE B MEXXIUHHHS KOHCOJMANPAH OTUET U MPIIOKEHHUITA KbM HETO ca peactaBeHu B xwisaau jieBa (BGN,000), ocBen ako
HE € IOCOYEHO APYro, Karo OBIrapcKHAT JIEB € NpHET 3a OTYETHA BalyTa Ha mpencraBsHe Ha [pymara. Ortuetnte Ha
3arpaHUYHUTE APYKECTBA CE MPEU3UUCIIIBAT OT MECTHA BalyTa B OBJITrapcKH JIeB 32 LIENIUTE Ha BCEKH KOHCOIMIUPaH (PMHAHCOB
OTYeT CHIVIACHO NOJUTHKATa Ha I'pynara.

ODyHKIMOHANIHATa BallyTa Ha ApyxecTBaTa oT I'pynata B bearapus u ordeTHaTa BalyTa Ha MpPEJCTaBIHE B KOHCOIHIUPAHUS
¢unaHcoB oTuer Ha ['pynara e Obiarapckust ieB. Ot 1 1onm 1997 r. neBbT e Gukcupa B cboTBEeTCTBUE Che 3akoHa 3a BHB kbM
repmaHckata Mapka B crotHomieHne BGN 1:DEM 1, a ¢ BpBexxgaHeTo Ha €BPOTO KaTo o(uIpaiHa BaidyTa Ha EBpomelickus

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

2.7. lIpuGIM3UTETHA CYETOBOTHH OLEHKH

WsrotBsHeTO Ha (PUHAHCOB OTYET MO MEXIYyHApPOAHUTE CTaHIAPTH 3a (PMHAHCOBO OTYUTAHE, W3UCKBAa PBHKOBOACTBOTO 1a
HaIpaB¥ HAKOW MPUOIM3UTEIHH CICTOBOIHN OIIEHKU U IIPEAIIONIOKEHHS, KOUTO CE OTHACAT IO TOKJIAJABAHUTE aKTHBU U ITACHBH,
OTIOBECTCHUTE YCJIOBHU aKTHBH W IACUBH, KaKTO W JO TMPU3HATHTE Pa3XoAHW M MPHUXOTH 3a Mepuonaa. Te3n MpUOIM3UTEITHH
OIICHKH, HAYWCIICHUS W TPEIIONIOKEHUS ca OCHOBAaHM Ha MH(POpPMAIHATA, KOSITO € HAIWYHA KbM Kpas Ha OTUCTHHUS IEPHUO,
mopaay Koeto ObaemuTe PakTUIeCKu pe3ysITaTH Ouxa MOTIIH Ja ObJaT Pa3IndHHU OT TIX. KPpUTHUHUTE CUCTOBOIHU MPEICHKH U

MpUOIU3UTETHH OLICHKH ca onoBecTeHH B [Ipuoxkenue 2.9.

2.8. CopaBenjiuBa cTOHHOCT
CnpaBemmBaTa CTOMHOCT Hal-oOLIO INpEACTaBIIsiBa IEHATA, 3a KOATO €IUH aKTHB MOXXE Ja ObAe pasMEHEH WIN €IHO
3aJbJDKeHUE Ja ObJie M3IUIATCHO B O0MYaiiHa CAEIKa MEX/Ty MTa3apHH YJaCTHUIM KbM JaTaTa Ha OICHIBAHE.
CnpaBeuiiBaTa CTOMHOCT NPH ITBPBOHAYAIHO NIPU3HABAaHE KaTo IUIO CE PaBHABA HA IIEHATa Ha CAEJKAaTa OCBEH B CIy4ad Ha
M3KJIIOYEHUS], B KOUTO:
e (Cpenkara e MeX]ly CBbpP3aHU JIUIIA
e Cperkara e CKIIFOUEHA 10 MPUHY/IA WK NTPU POPCMAKOPHU 0OCTOSTENICTBA
e [la3zapbT Ha KOMTO ce e ciay4mia cAeiKaTa € pa3InueH OT OCHOBHUS WM Hall-M3TrOTHUS Ma3ap
e Pa3zuerHara equHMIA, NMPEACTaBeHA OT LIEHATA Ha CJENKaTa, c€ pa3inyaBa OT OTYETHATAa €MHUILA 32 aKTHBAa WIH
MacBa, KOWTO ce OLEHsBA TI0 CIPaBEINBa CTOWHOCT.
OmnpenensiHe Ha CIIpaBeIMBa CTOMHOCT IIPH I1a3apy ¢ HUCKO HUBO HA aKTUBHOCT
[Ipn mazapu ¢ HUCKO HUBO HA AKTUBHOCT:
e  OmpenensHeTo Ha CIIPAaBEIMBA CTOWHOCT 3aBUCH OT (paKTHTE, OOCTOSTEICTBATA M XapaKTEPUCTUKUTE HA Mazapa u
M3MCKBA 3HAYNTEIHA [IPELIEHKA OT CTPaHA HA OLIEHUTEIT
e  Crenkure M KOTHPOBKHUTE MOTAaT Ja HE ca MPEACTABUTEIHHM 3a ONIPE/IeIHEe Ha CIIPaBeJINBa CTOHHOCT
¢ HeoOxonuMm € JONBJIHHUTENIEH aHAIN3 BBPXY CHEJIKUTE M KOTHPOBKUTE. AKO € HeoOXOIMMO Te MoraT aa Obaar
KOpHUTHpaHH, 3a /1a J1aBaT Io-siCHa KapTHHA IPH ONPEEISTHETO Ha CIIPaBeIMBaTa CTOMHOCT
AKo HSIMa OCHOBEH I1a3ap, U3XO/HaTa CleJIKa ce M3BHpIIBA B Hal-U3TrOJHMS 1a3ap, T.€. Ha 1azapa, KOWTO MaKCUMHU3Upa cymara,
KOSITO IIIE € MOJy4H IpH Ipojaxdara Ha akTHBA M CBEXJa 10 MUHIUMYM Ha cyMmara, KoATo O Owiia miaTeHa 3a IpexBbpIIsHE
Ha racuBa (Hai-TMKBHIHUS a3zap 3a Aktusw/IlacuBm)
OCHOBHUTE U Hali-M3TOIHUTE MTa3apH Ca €AHU U CHIIU B IIOBEYETO CIIyYaH.
Bceuukn akTHBM M MacHBH, 32 KOMTO C€ M3MEpBa CIIPaBeJIMBAaTa CTOWHOCT MJIM OMOBECTEHH BHB (DMHAHCOBUTE OTYETH CE
KaTeropusupaT B iepapxusra Ha CIpaBeUIMBaTa CTOWHOCT, OMKMCaHAa KakKTO cieBa, Ha Oa3zaTa Ha Hal-HUCKOTO HHWBO BXOZ,

KOKMTO € OT 3HaUeHHE 3a OLICHABAHCTO Ha CIIpaBCAJinBaTa CTOMHOCT KaTo AJ10.
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PwroBoncTBOTO Ha I'pymara cumWra, Ye MPH CHIECTBYBAIINTE OOCTOSTENCTBA MNPEICTABEHUTE B OT4YETa 3a (PHMHAHCOBOTO
CBCTOSTHHE OIICHKU Ha aKTHBUTE U ITACHBUTE Ca B3MOXKHO Hal-HaJeKIHH, aICKBaTHN U JOCTOBEPHU 3a LIENUTE Ha (PMHAHCOBATa

OTYETHOCT U ca OJIM3KO A0 TiAXHaTa crpaBeajinBa CTOﬁHOCT, B 3aBUCUMOCT OT TCXHUSAT XapaKTEPp U MaTYpUTET.

2.9. Kpumuunu cuemosoonu npeyeHKu u RpuoIU3UmeIHu OUeHKu

Iloneszen ycusom na Ovizompainume MamepualiHu GKMueu

PwKoBozCcTBOTO Ha I'pymara onpenens O4akBaHHS MOJIE3CH XKUBOT U aMOPTU3AIMOHHUTE HOPMH, IPHJIAraHN NP HAYHCIISIBAHE
Ha Pa3XxoJuTe 3a aMOPTH3ALUH, CBbP3aHH C TPUTE)KABAHUTE JABJITOTpaliHU akTHBU. Ta3u mpuOIM3HuTeNIHA OLIEHKa ce Oa3upa Ha
NPOEKIMs Ha XU3HEHUS IMKBI Ha aKTUBUTE. TS MoOXe Ja ce NMPOMEHH B 3HAYUTEIHA CTENEH B pe3yiTaT Ha NMPOMEHH Ha

masapHaTa cpejia u Apyru Gakrtopu.

Oobe3uenka Ha aKmueu

duHAHCOB aKTUB WIH rpymna oOT (I)I/IHaHCOBI/I AKTUBH pPa3JIMYHU OT TE3H, KOUTO IOmagar B KaTeropusATa Ha aKTUBU II0
CIpaBe/yIMBa CTOMHOCT B Tievyasbara Wiy 3arybara ce OLeHsBaT 32 MHIMKATOPH 3a 00e3I[eHKa B Kpasi Ha BCEKU OTYETEH MEepPHO/I.
O0e311eHKa ChIIECTBYBA CaMO TOraBa, KOrato Ipymara ycTaHOBH, Y€ € HACTHIIWIO " chOUTHE - 3aryda ", 3acsraio O4aKBaHUTE
6'I>Z[CHII/I MapyuyHyu MOTOUU Ha d)HHaHCOBI/I)I akTuB. Moxe Ja HC € Bb3MOXKXHO Ja C€ ONpe€aAcin €aHO C’I)61/ITI/IC, KOC€TO NpHUYHHABA
o0e3IIeHKa, OlIe TOBEYE 1a Ce ONpEAeNH, KOora € HAaCTBIIMIO CHOMTHETO 3aryba MOKEe Ja € CBBP3aHO C YNPaKHSIBAHETO Ha
3HAYNTETHA MPELCHKA.

[To oTHOIIEHNE HAa KaNMTAJIOBH MHBECTUIINH, KaTETOPH3MPAHU KaTo ,,HA Pa3MoioXKeHHe 3a mpojaxkba” I'pymarta cmsra, Te3n
aKTHBU 3a OOE3ICHEHM, KOTraro € HMMajo 3HAYUTeJIeH WIM NPOIABIDKUTENCH CMaj B CHpaBeUIMBaTa MM CTOWHOCT MOJ
cebectoitHOCT. OmpenensHeTo Ha TOBa, Jajld MMa "3HauuTeNeH" WM "IPOABIDKUTENCH" M3UCKBA 3HAYMTENHA INPEIeHKa OT
cTpaHa Ha PBKOBOJCTBOTO.

PasmepbT Ha 3arybaTta oT oOe3leHKa Npu3HAT 3a ()UHAHCOBM aKTHBM, OTYUTAHH [0 aMOPTU3MpaHa CTOWHOCT, € pas3jiuKara
Mexay OallaHcOoBaTa CTOMHOCT Ha aKTHBA M CeramlHaTa CTOWHOCT Ha OYaKBAaHWTE OBJCIIM NMAPUYHU ITOTOIM JANCKOHTHPAHU C

IIbPBOHAYAIIHUSA G(beKTI/IBeH JINXBCH HPOLCHT.

AHamm3bpT 3a 00€3leHKa Ha pelyTalus, MaTepHalHH W JAPYTH HEeMaTepHaJHH aKTUBU HM3WCKBa OIICHKA Ha CTOMHOCTTa B
yrnoTpeba Ha aKTHBa WIM Ha €IUHHIATa THEepHpalla MapudHU ITOTOIN, KbM KOHWTO ca pasmpeelieHH aktuBute. OIeHKaTa Ha
CTOMHOCTTa B YNoTpeda ce MpaBu Hail-Beue Bb3 OCHOBA HA JTUCKOHTHPAHUTE MOJENHU Ha MapUYHUTE TOTOIM, KOUTO M3UCKBAT
I'pynata na HampaBu OlleHKa Ha OYaKBaHWTE OBJACIIM MAapUYHU MOTOLM OT aKTHBA WIHM OT €IWHUIATa TeHepupala NapuiHu

IMOTOLM, a ChIIIO M Ia CC H36epe MoAXOo AUl JUCKOHTOB IIPOMCHT 3a Jia C€ U3YHCIIN HACTOAIIa CTOMHOCT Ha MMapUIHUTE TOTOIIN.

Obe3yenka Ha 3eMaHus

[Ipubnu3nurenHaTa ONeHKa 3a 3aryOu OT CHMHHTEIIHH M HECHOMpaeMH B3eMaHMs C€ MPaBU B Kpas Ha BCEKH OTYETEH MEpPUOI.
Bceuuky CbMHUTETHN B3eMaHUS, C€ TPETHPAT KaTO HECHOMPAeMH U ce 00e3IeHSIBAT, JOKOJIKOTO PHKOBOJICTBOTO TPEICHABAa Ha

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

OHpC}IeHHHeTO Ha BB3CTAHOBHUMOCTTA Ha AbJDKMMATa OT KIIMCHTH CyMa, BKIIFOYBA ONPEACIIHETO HA TOBA JaJIM Ca HAIUIEC
HSKaKBU OOEKTUBHHU JOKa3aTrciICTBa 3a 06C3H€HKa. Jlomure B3eMaHuUs ce OTIIMCBAT, KOIraToO CE€ I/IHCHTI/Iq)I/IIII/IpaT, JOKOJIKOTO €
BB3MOXKHO 06C3II€HKEI u HCC’L6I/IpaCMOCT Ja ¢c onpeaesAT OTACIHO 3a BCECKH CJICMCHT. B CJIy4auTe, KOrato TO3Hu Ipouec HE €

BB3MOIKCH, CC M3BBPIIBA KOJICKTUBHA OLICHKA Ha O6C3H€HKa. B pe3yiaTaT HAYUHBT, IO KOHTO UHAWBUAYAJIHU U KOJICKTUBHU
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OLECHKH C€ U3BBPIIBAT U CPOKOBETE OTHACAIIU CE€ 10 I/I,IICHTI/ICI)I/I]_IPIpaHeTO Ha 00EKTHUBHHU JOKa3aTeiICTBa 3a 00e3IIeHKa U3UCKBAT

SHAYUTEITHA MPEICHKA U MOXKE A MOBIIMAAT 3HAYUTEITHO HA OamaHcoBaTa CyMa Ha B3€EMaHMA Ha natata Ha OTYUTAHE..

Hemmnama peaiuszyema CMOUHOCM HA mamepuajiHume 3anacu

Omnpe/ensiHeTo Ha MPOBU3MS 32 MAaTEPUATHUTE 3alacy BKIIIOYBA MPOIEC HA OLeHKA. bamaHcoBaTa CTOMHOCT HA MaTepHAIHUTE
3amacu ce 00e3leHsIBa 10 peain3yeMara UM CTOMHOCT, KOraTo TsXHaTa ce0ecTOWHOCT BeYe MOXe J1a He Ob/ie Bh3CTaHOBsIeMa —
HarpuMep, KOraTo MaTepHAaIHUTE 3aacu ca MOBPEACHH MM OCTAPENd U3IBUIO WM YaCTHYHO WM MMa CIajl B NPOJAKHHUTE UM
neHu. BbB BCekH ciyuail peanmsyeMaTra CTOWHOCT NPEJACTAaBIsIBA Hail-moOpara OIEHKAa HA BB3CTAHOBMMATa CTOMHOCT M CE
OCHOBAaBa HA HaW-CUT'YPHHTE CHINECTBYBAIIM KbM JaTaTa HA OTYETA JAHHHM U MPHUCHINO BKIHOYBA OIEHKH OTHOCHO ObJemuTe
OYaKBaHU 3a peanu3yema CTOMHOCT. Kpurepuure 3a omnpejeinsiHe Ha pa3Mepa Ha 00E3I[EHKATa WM OTIIUCBAHETO CE OCHOBABAT
Ha aHallM3 3a CTapeeHe, TEXHUYECKa OIleHKa M MmocienBanid chOuThs. [0 MPUHIMI TaKbB MPOIEC HAa OIEHKA HM3HMCKBA

3HAYUTCJIHA MIPCHCHKA U MOJKEC 1a IOBJINAC Ha OamaHcoBaTa CyMa Ha MAaTCPpUATTHUTEC 3allaCH KbM J1aTaTa Ha OTUCTA.

Obe3yenka Ha uHeeCMUYUY 8 ACOYUUPAHU OPYHCECNBA

Ha Bcsika nata Ha KOHCOMMIOMPaHHS OTYET 32 (PMHAHCOBOTO CHCTOSHHE PBHKOBOJACTBOTO NPaBH OLCHKA JAIU CHIICCTBYBAT
WHJMKAaTOPH 32 00e3ICHKa Ha HErOBUTE MHBECTHIMH B aCOLMHPAHU ApYyxkecTBa. KaTo OCHOBHM MHAMKAaTOpH 3a 0o0e3lleHKa ce
npueMaT: 3HauuTeJIHO penaylupane Ha obema (Han 25%) WM IpeycTaHOBSBaHE ACHHOCTTa Ha JPYKECTBOTO, B KOETO €
HWHBCCTUPAHO, OTYUTAHC Ha 331"}’61/1 3a MO-TIPOABIDKUTCIICH TMEPUOL OT BpPEME (Ha[[ TpHu I‘O[[I/IHI/I), KaKTO U OTYHTAHC Ha
OTPUIATCIIHA HCTHHU aKTUBU WM AKTUBU TIOJ PETUCTPpHUpaHHsd OCHOBCH aKIIMOHCPCH KaIuTall. Kato 6333 3a IMPOTrHO3UTE Ha
NapUYHUTE TMOTOLM MNPEAH JaHbLUM ca H3NOJI3BaHW (UHAHCOBHUTE OKOJDKETH, pa3pabOTeHH OT CBHOTBETHUTE IPYXKECTBA,
NOKPHUBAIIM TPH A0 [T FOAMIICH NEPHOJ, KAKTO M JPYTH CPEIHOCPOYHH U JIBITOCPOYHH IUIAHOBE U HAMEPEHHS 32 PA3BUTHETO
UM.

KnrouoBuTe mpeanonoKeHus, U3M0JI3BaHU TPH M3UUCICHUATA Ca ONpPE/CICHH KOHKPETHO 3a BCSIKO JPY)KECTBO U ChOOpa3HO
HeroBara crienuduka Ha IeifHOCTTa, OM3HEC cpellaTa U PUCKOBETE.

TecroBeTe M NpelEHKUTE HAa PHKOBOJICTBOTO 3a 00E3IEHKAa HAa MHBECTUIIMUTE Ca HAlpaBeHH Ipe3 IpU3MaTa Ha HEroBUTE
IMPOTHO3U U HAMEPEHHUSI OTHOCHO 6'I)L[CL[II/ITC HKOHOMHNYCCKHU H3Tr0AHW, KOUTO CC OYaKBa Ja 6'[)}:[aT TOJIYUYCHU OT aCOUMUTAHUTE

APYKECTBA, BKIIIOUUTCIHO ThbPTOBCKH OIMUT, OCUTYPSIBAHC HA NMMO3UIIUHN HA I1a3apy, OYaKBaHUATA 34 6T>Z[€H.[I/I npoz[axc6n H 1Ip.

Cnpageonuea cmoitnocm

Ipeoyenka na cepadu om umomu, MAUUHU U CbOPLICEHUS

B I'pymaTa e mpueTo mpeoneHKaTa Ha CIpaJuTe 10 TAXHATa CIpaBeIINBa CTOHHOCT Ja C€ M3BBPIIBA OOMYAiHO Ha 5-TOAWIICH
MepuoJ OT HEe3aBHCHMH JIMIICH3WPAaHM OleHuTend. Korato TsSxHaTa CrpaBeIInBa CTOMHOCT Ce IMPOMEHS CBHIIECTBEHO Ha II0-
KpaTKH WHTEPBAJIN OT BpeMe, IPEOoIeHKaTa ce H3BBPIIBA IO-YECTO.

IMocneaHu OUEHKH Ha Ccrpay, BKIOUeHn B IMOTH, MalllMHU U ChOPBXKEHHs € n3BbpiieHa kbM 31.12.2014 r. u kbm 31.12.2015
T.

Oyenxume Ha cepadume, npsiko cevpsanu ¢ mypucmuyecku ycayeu (HuBo 3 B epapxusma na cnpagedniusume cmounocmu) ca
u3BppuicHn oT Dewvp koHcynTantcka kommanus EOO/I, Bpaitit xoncynt OO/ m wmxk. [anwmen JluneB, ceptudmrar 3a
oreHuTeNcka mpaBocrnocoOHocT per. Ne 100100136/14.12.2009 r., kato ca NPHIOKEHH CICTHUTE JBAa OCHOBHU MOJXOJIA U
OIIEHBYHH METOJIH 32 N3MEPBaHE HA CIPaBEIINBATA CTOMHOCT Ha CTPaIuTe:

1. MeTon Ha BB3CTAaHOBHUTEITHATA/BEIIHATA CTOWHOCT, TIPH KOWTO Ca MPHUJIOKEHU CPEHHN BEIMIUHHN HA BXOJSIIN TaHHU — OT 142
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10 1200 espo Ha 1 kB.M. P3I1 1 koeduimenTn 3a pusndecka, GyHKIMOHAIHA 1 HIKOHOMHYECKa 00e31eHKa oT 3 110 95% u

2. Meron Ha NpHUXOAHATa CTOMHOCT, NMPH KOWTO ca NPHIOKEHH HOpMa Ha Kamutamm3amusa oT 6 1o 10% u otOus 3a
HechOupaemoct Ha npuxoau ot 10 1o 15%.

Oyenxume na cepaoume, c8vp3anu ¢ opyau cnomazamennu Oevnocmu u ycayeu (Huo 3 B tlepapxuama na cnpaseonusume
cmoiinocmu) ca u3BbpiieHn ot Wmkenepunr cepsuz Copust OOJ] cbe CeprudukaT 3a OIeHKAa Ha HEIBIKUMHU HMOTH,
TBPTOBCKU MPEANPUSATHS, MAIIUHN U ChOPBKEHHS, GUHAHCOBH aKTHBU W ()MHAHCOBU MHCTHUTYLUH, IPaBa HA MHTEJICKTyaJlHa
uHAgycTpuamHaTa cobcteHocT Ne 902600026/25.03.2015 r., Suka Aumutpoa u Credra MaspomueBa cbe Cepruduxatu No
100100263 ot 14.12.2009r. m Ne 700100002 ot 14.12.2009r. m Atanac ATaHacoB - CepTU(QHUKAT 3a OICHUTEICKA
npaBocriocobroct per. No 100100 765/14.12.2009 r., Kato ca NPWIOKECHH CIEAHATE TOAXOMNM M ONCHBPYHH METOIM 3a
M3MEpBaHe Ha CIpaBeNINBaTa CTOMHOCT Ha crpanuTe: MeTo Ha Bb3CTaHOBUTENHATA (BEIIHA) CTOHHOCT, MeTo I Ha IPHUXOJHATa
CTOMHOCT 1 MeToa Ha ma3apHus aHanor. IIpunoskeHu ca ClieIHUTEe CPEAHM BEIMYMHU Ha BXOJAINM JAHHU: Ma3apHU LeHH oT 419
110 543 eBpO/KB.M., Cpe/iHa IIeHa Ha | KB.M. 3acTpoeHa twioin 580 JIB/KB.M, CpelHa CTOMHOCT HA HaeMa Ha KBaJpaTeH METhHp OT 1
n0 60 nB/kB.M. CBHOTHOIIEHHETO MEXIY METOAUTE € INPHIOKEHO WHAWBUIYaIHO KbM BCEeKH 00ekT. OmnpenensHeTro Ha
MPpUOPUTET HA METOAUTC U MOJTYUYCHUTEC CTOMHOCTHU 3aBHUCH OT XapakTepa Ha O6eKTa, HCTOBUTEC MOJIOKHUTCIHNU U OTPpHUIATCIIHUA
(akTopu. 3a Bojemia BelMMYMHA ce M30Mpa Ta3H, KOATO OTPa3sBa I0-OOEKTHBHO CTOHHOCTTa Ha WMMOTa. B omeHkuTe ca
NpEeIBUACHU OTKJIOHEHWS B PE3YNTaT HA WHIWBHUIYAIHUTE XapaKTEPUCTHKU Ha OLEHSIBAHUS UMOT 4Ype3 A00aBKH, ChOTBETHO
YIPBXKH.

IIpeouenenaTa cToiHOCT Ha crpaauTe € Jokinaasana B [Ipunoxxenue Ne 3.

KsMm 31.12.2016 r. ppKkOBOACTBOTO Ha I'pynaTa OTHOBO € HAaNpaBHJIO aHAJHM3 Ha IICHOBUTE NPOMEHH 3a KJIIOYOBUTE aKTHBH U €
OTIpeNieNniIo, Y€ He Ca HaJUIe YCIOBUS M OCHOBAHME 3a M3BBPIIBAHE Ha HOBA NPEOICHKA Ha aKTHUBUTE Npeayd M3THYaHEe Ha
npueTuss obWuyaeH Tepuoj, KakTo U 3a obOesreHka. ChIIO0 Taka TO € OOMHCWINIIO U ChINECTBYBAIIUTE HECUTYPHOCTH (B
CJIC/ICTBME Ha KpH3ara), BIMSACIIM BBbPXY IIEHOBHTE DaBHHINA Ha aKTUBHTE, B KOHTEKCTa Ha IpwiaraHure ot ['pymnara
CIpaBeINBY CTOMHOCTH Ha CrpaJiiTe W € Ha MO3UIIMs, Y€ MPHIOKECHUTE OLIEHKH OTPa3sBaT 110 B3MOXKHUS JOCTOBEPEH HAYMH U

Ca aICKBATHU CIIPAMO HACTOAIIUTC NKOHOMHUYCCKU YCIIOBUA.

Hpeouenka HA UHBeCMUYUOHHU UmMomu

I'pynata e mnpuena ja oleHsABA HWHBECTHIIMOHHUTE HWMOTH IO CIpaBeajiuBa cTodHOCT. [lpuero e mnpeorieHkarta Ha
WHBECTULMOHHUTE UMOTH J0 TAXHATa CIOpaBelIMBa CTOMHOCT Aa ce U3BbpIBa exeronHo. Kem 31.12.2016r. cbe chaeiicTBUEeTO
Ha HE3aBUCHMH JIMIICH3UPAHH OLICHUTENH, perucTpupanu B Kamapara Ha He3aBUCHUMHTE OICHUTENH B bhirapus, e u3BbpIIeHa
OLIEHKAa HA WHBECTHIIMOHHHWTE MMOTH Ha ['pymarta a0 crpaeeminBa crodHocT. Ilpu onenkara (Huso 2 ¢ tiepapxusma na
cnpaseonusume cmouHocmu) ¢a IPUIOKEHHU CIEIHUTE OCHOBHH IOJIX0/a M OLIEHbYHH METOM 3a U3MEPBAHE Ha CIpaBeyIdBaTa
CTOMHOCT:

- 3a 3eMHTe - ,,METOJl Ha Ma3apHUTE aHAIO3W — TP TO3W METOJ] Ca M3IOJ3BaHM MpeIaranu ohepTHH 1IEHU U ApyTa
noJie3Ha WHGOpMaIIrs, TeHEPUPaHa OT Ma3apHH CACJKH ¢ UASHTHYHU W CPaBHUMH (T.€. TOJI0OHN) aKTHBH;

- 33 3eMEJIEJICKH 3€MU — U3M0J3BaHu ,,MeTo/1 Ha nma3apHuTe aHaylo3n” U “MeTo] Ha KanuTalu3upaHe Ha 10XoAa” — Ipu
»MeToJ]a Ha KanuTalu3UpHE Ha J10X0/a” CIpaBeIMBaTa CTOMHOCT € M3BEACHA NMPHU PBCT Ha HaeMHHUA 10X0oA 10 2%, cpelHa
HOpMa Ha Kanutanusanus ot 5% 10 8% u roguniaa perrta ot 1 gekap 3ems 10 901B.;

- 3a Ccrpaid — W3MOJ3BaHM ca ,,MeToq Ha BB3CTAHOBUTENHATa/BelIHATa CTOHHOCT, “Meronm Ha mpsKara
KarmuTanu3amus (IPUXoIHa CTOHHOCT)” | ,,MeTol Ha ma3apHUTE aHAIO3H .

HpI/IJ'IO)KeHI/I Cp€aH1 BEJIMYUHU HA IIPSAKO UM KOCBCHO Ha6J'IIO)IaeMI/I BXOJISIIIM JAHHM IIPH OLICHKA Ha CrpaguTe:

- mpu “MeToza Ha BeLIHATa CTOMHOCT’ - [I€Ha 3a €AWHMIA IUIOLI 32 HOBO CTpoMTencTBO OT 60nB./kB.M. 10 880mB./KB.M.,

18



»AJIBEHA” AJ]
Meoicounen koncoruoupan punancos omuem
31 mapm 2017 2o0una

JOIIBITHUTEITHH pa3xoau 10 68%, oTOWB 3a CTPOUTENTHN HEAOCTaThIM 10 60%, TeXHUYeCKa 1 HKOHOMHIYEecKa obe3nenka 10 50%,
KOWTO Ca KOPHTHPAHU B CHOTBETCTBHE C I[CHOBAaTa KOHIOHKTYpa M (PaKTHUECKOTO CHCTOSIHAE HAa MMOTHTE C KOC(UIMEHTH 3a
eKCIIJIOaTal[iOHHA T'OJIHOCT, 33 CTPOMTENIHA TOMHOCT U 3a Ia3apHa MHAUKaMs. Upe3 KoeUIIMEHTUTEe ce OTYNTAa OBEXTSBAHETO
Ha Crpajara, CTEINeHTa Ha ChOTBETCTBHE ChC CHBPEMEHHHUTE CTPOWTEIIHHM M3HMCKBAHMS, NKOHOMHYECKATa LeIecho0pa3sHOCT U
MECTOHAXO0XJICHNE, KAKTO M HAJIMYUETO Ha KOMYHHUKAIMS U NTa3apeH HHTepeC KbM UMOTA.

-mpu “Meroja Ha MpsiKaTa KamUTaIN3alus” - J0X0J, OT MECeUeH HaeM Ha KB. MeThp Iuton ot 1,60 1B./ kB. MeThp a0 107B./ KB.
METBP, KOPHTHPAH C pa3xoqu 3a cronanucsaHe 10 %, HecrOMpaeMocT Ha HaeMa W CTpouTenHu HemoctaTwsiw 20 % , u npu

M3IOJI3BaH IUCKOHTOB (akTop oT 5 % 1o 12% 3a pa3nu4HUTE TUIIOBE CrpaIyl.

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

TeHepUpaHa OT MA3apHH CAEIKH C UACHTUYHHU WM CPaBHUMH (T.€. MOIOOHH) aKTUBH.

IIpeoneHeHata CTOIHOCT Ha MHBECTULIMOHHUTE UMOTH € JoKJaBaHa B [Ipunoxenune Ne 4.

Cnpaeedﬂueama CMOUHOCM HA HeKomupaHu uHeecmuyuu

Axo0 mazapbT Ha JaneH (MHAHCOB aKTUB HE € aKTHBEH WIM HE € JIECHO JOCTBIICH, [pylara ycTaHOBsBAa CIpaBeINBaTa
CTOMHOCT Ha MHBECTHIMATA C MOMOINTa Ha METOAM 3a OIECHKA, KOMTO BKJIIOYBAT M3IOJI3BAHETO HA CKOPOLIHM (TIOCIIEIHHTE)
(opMaNHU CHENKH, 11030BaBaHe Ha JAPYTM MHCTPYMEHTH, KOUTO ca II0 CHIIECTBO CHIIUTE Ype3 aHajdu3 Ha JUCKOHTHPAHUTE
NapyuyHM TOTOIM M MOJENM Ha LeHOOOpa3dyBaHE OTpa3siBalld clienu(pUYHUTE OOCTOSTENCTBA HAa €MHUTEHTa. Ta3u OlleHKa
u3uckBa I'pynara ma m3zbepe M3MeEkAy AMANA30H OT Pa3IHMYHH METOJOJOTMU 3a OLEHSIBaHE M Ja HAlpaBH NpeLeHKa OTHOCHO

OYaKBaHUTC 6'])[[61111/1 MapyuyHd MOTOUM U JUCKOHTOBATAa CTaBKa.

Cnpagednuea cmouHocm Ha IUX6eH cyan

I'pynata uma moroBop 3a JTUXBEH cyamn ¢ kpaifHa gata 30 oxtomBpu 2017 T., CBIIaCHO KOWTO INE IUIAINA JHUXBH IO OAaHKOB
KpeIuT 1o (HUKCHpaH JIMXBEH IPOLEHT BMECTO IIJIaBalll JIMXBEH MPOIEHT. Llenrta Ha cyama e xe[pkupaHe Ha eKCIO3UIHATa KbM
NPOMEHHUTE B MapHUYHUTE IOTOLM MO OOE3MeUeHusl 3aeM ¢ IUIaBalll JIMXBEH HpoleHT. CrpaBeinBaTa CTOHHOCT Ha JIMXBEHHS
cyarn kbM 31 mapt 2017 r. B pazmep Ha 92 XWI.JIB € MpHU3HATA B COOCTBEHUS KalUTall KaTO Pe3epB 3a XEIKUpPaHEe HA JTHXBCH
cyar. Hauucien e orcpoueH nanek B pasmep Ha 10% mupektHo B coOcTBeHHs kanuTan. OLeHKaTa Ha CIIpaBeIMBaTa CTOHHOCT

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

Ilpubnusumenna oyenka 3a omcpovenu danvyu

HpI/ISHaBaHeTO Ha OTCPOYCHUTC HJaHBbYHU AKTUBU U TMACHMBHU BKIIIOUBA CHCTABIHCTO Ha CEpUSA OT AOITYCKaHMS. Haan/IMep
prnaTa TpH6Ba J0 OLICHU BPEMCTO Ha Bb3CTAHOBSABAHC HAa BPECMCHHU PA3JIMKU, AaJId € Bb3MOXHO BPEMCHHUTC PA3JIMKU J1a HE
6LHaT BB3CTAHOBCHU B IIPEABUANMO 6T>,H€HI€ WK JOKOJIKO JaHBYHUTE CTAaBKU CE€ O4YaKBa Jia €€ Npujarart 3a rnepuoja, Korato

AKTHUBBT LIC CC pC€AIM3UPa WA MMaCUBBT 1€ CE YPCIU.

[To ce oTHaCs O OTCPOYECHU NaHBUHU AKTHBHU PEATM3MPAHETO UM B KpaiiHa CMETKa 3aBUCH OT obOjaraeMus I0XO0JI, KOWTO IIe €
Ha pasmoiyiokeHue B Obaeme. OTCpoueHUTE NaHBYHM aKTHBU Ce IMPU3HABAT CaMO KOTaTO € BEpPOSTHO, 4Ye IIe MMa obiaraema
nedanba, Cpemry KOsTO MOXeE /1a CE YCBOM OTCPOYEHUST AaHBUEH aKTUB M € BEpPOSATHO, ye I'pymara me peann3upa J0CTaThUHO
oOiaraeM 0X01 B OBACHIN IIEPHOIH, 33 J]a OMOJ30TBOPU HAMAJICHHETO IPH IUIallaHeToO Ha MaHbK. ToBa o3HadaBa, ye ['pymata
MpaBU TPEAINOJIOKEHHS 32 JaHPYHOTO CH IDIAHUPAHE M MEPHOAUYHO T'H OLCHSIBAa MMOBTOPHO, 33 Ja OTpa3sBaT MPOMsHATa B

06CTOHT€J’ICTBaTa, KakKTO M JaHbYHU pa3nopen61/1. OcBeH TOBa HU3MEPBAHETO HA OTCPOUCH JAHBUYCH AKTUB WJIU IMACUB OTpa3siBa
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HaudWHa, 10 KoiTo ['pymaTa odakBa Aa BR3CTAaHOBHM OaaHCOBaTa CTOMHOCT Ha aKTHBA WM ypeau nacusa (Ilpunoscenue 32).

IIposusuu

[IpoBu3unTe Morar na ObAaT pasrpaHUYCHHU OT APYTUTE MTACHBH, 3alI0TO CHIIECTBYBA HECUTYPHOCT OTHOCHO IPOSIBICHHETO UM
BBB BPEMETO U CyMara Ha caeikara. [1o-THIMMYHUTE MPOBU3HH, KOUTO CE OTPa3siBaT OT [ 'pymara MpOM3THYAT OT 3aABIDKCHUITA

TI0 Bb3CTAHOBSIBAHKS Ha CyMH, U3ITBIHCHNE HA IOTOBOPH, HEYPEICHHU CIIOPOBE U OM3HEC MPECTPYKTyPHPAHE.

Ycnoenu akmueu u nacusu

VcnoBHUTE TTACUBH Ha prnaTa HE Ca MPU3HATH, HO Ca OIIOBECTECHU, OCBEH aKO BB3MOXXHOCTTA 3a U3XOIAI ITOTOK Ha PECYPCHU
ChAbpPIKaAIl NKOHOMHUYECKH ITOJI3U € OTAAJIEYEH BBB BPEMETO.

VcnoBHUTE MacHUBHU MNpeACTaBJIABAT Bb3MOXHHU 3aAbJDKCHUSA Bb3HHUKBAIIM OT MUHAJIN C'B6I/ITI/I$I, YHUCTO CHUICCTBYBAHC LIC 6'52[6
MNOTBBPACHO CaMO OT HAaCThIIBAHCTO HJIM HCHACTBIIBAHCTO HA CAHO MJIM IMOBCYC HCCUT'YPHU 6L,Z[GH_[I/I CHOUTHS HE 30410 B
PaMKHUTC Ha KOHTpPOJIa Ha IOPUANICCKOTO JIHIIEC. Te ue ce IMpU3HAaBaT 3alllOTO HE € BEPOATHO, Y€ U3XOAAI IMTOTOK OT pECypCH 1IC
6’1)):[6 HeO6X0)II/IM 3a MOKPUBAHC Ha 3aJbJDKCHHUCTO W CyMaTa Ha 3aAb/DKCHUETO HE MOXKC Oa 61)}16 OIICHCHA C JO0CTaThb4YHa
HaACKIHOCT.

Hewuz6exHo OIMPCACIIAHCTO Ha YCJIOBCH MaCUB U3UCKBA 3HAYUTCIHU MPECUECHKA OT CTPaHa Ha PbKOBOJACTBOTO.

AKmioepcKu npednonodicenusn 3a 0epuHupanu nianoge npu NEHCUORUPAHe

[InanoBeTe 3a 10XOAU Morar ga ObJAT CIOXKHU MOHEKE Ce M3UCKBAT aKTIOEPCKHU IIPEJIIIONOKEHHUS, 3a J]a ce ONpeleln pazMepa
Ha 3aJbJDKEHHETO U pa3xoa. Bp3MoxKHO € (akTHIecKUTe pe3yiTaTd Aa ce pa3jidyaBaT OT IpeArojaraeMuTe pesyinTatd. Tesu
pa3iKK ca W3BECTHU KAaTO aKTIOEPCKHU MedasiOou W 3aryOou. 3aJbiDkeHusTa 1o AeGUHUpaHi/KOHKPETHH JTIOXOAU Ce U3MEpBaT ¢
TIOMOIIITa Ha KPEIUTHUS METOJ Ha MPOTHO3HHUTE €IMHUIM, criope] Koito I'pynara TpsOBa ga HampaBW HaAeXKIHA OLEHKA Ha
pa3Mepa Ha oOe3IIeTeHHsATa, KOUTO ca CIIEYENEeHH B 3aMsSHA Ha NPEAOCTABCHM YCIYTH B TEKYLIMS W IPEIXOTHH IEPHOAH,
M3IOJI3BAKH aKTIOEPCKH TEXHHUKH.

B nombiHeHHMe B ciydaWTe, KOrato ce (UHaHCHpaT IUIAaHOBeTe 3a JedHHMpaHM aoxoad, ['pymata TpsbGBa na ompenenu
CIipaBe€JjiMiBaTa CTOMHOCT Ha aKTHUBUTE IO IJ1aHa, Ha 6a3aTa Ha OYaKBaHaTa BB3BPHIIACMOCT OT AKTUBUTC 10 IIJIaHa, KOHTO ce
U34UCIIABA, KATO C€ M3II0JI3Ba IPOTHO3HATA ABJITOCPOYHA HOPMA Ha BB3BPBIIAEMOCT.

B pe3yaTaT KpEAUTHUA METO/] Ha MPOTHO3HUTE CIUHUIIN BKIIIOYBa NMOPEAUIIA OT aKTIOCPCKU MPCICHKH. Tesu MPCAIOJIIOXKCHUA
BKJIIOYBAT JIeMOTpa)CKy MPEANoI0KEHHsT KaTO CMBPTHOCT, TEKY4ECTBO, IIEHCHOHHA BB3PACT U (DMHAHCOBH IPEATIONOKEHHS
KaTO NPOLIEHTH Ha OTCTBIIKA, HUBA HA 3aIUIaTUTE U JOXOAMTE. Te3u NMpeanonokKeHus ca NpeAMeT Ha IPEeleHKH U MOoraT Jia ce
pa3BUAT CBIIECTBEHO PA3IUYHO OT OYAaKBAHOTO U MOpPaAM TOBA MOXE Ja JOBEAAT [0 3HAUUTENIHO BB3JAEHCTBHE BBPXY
3aBJDKEHUSTA N0 Je(UHUPaHu KOHKpeTHH 1oxoau. IIpu ompenensHe Ha ceraimHara CTOHHOCT Ha JIBJITOCPOYHUTE 33 bIDKSHUS

KBM IIepCcOoHajIa MPH MEHCHOHUPAHE Ca N3IMOJI3BaHU M3UNCIICHHUS Ha CEPTH(HUIIUPAHH aKTIOEPH.

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

OTYeT 32 MeyaadaTa Wi 3arydéaTa u APyrusi BceoOXBaTeH A0XO0/

2.10.1. UMoTH, MALIMHH U CHOPBKEHHUS
II'LpBoHavyanHO NMpUIOOHBaHE

IIpy mepBOHAYANMHOTO NPHUAOOWBaHE, MMOTHTE, MAIIMHHTE U CHOPHKEHHUSATa C€ OICHABAT MO cebecToWHOCT (IleHA Ha
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HNpUIOOMBAHE), KOSTO BKIIOYBA IOKYNHATa II€HA, MUTHHYECKUTE TAaKCH M BCHYKH APYTU MPEKH Pa3XOAH, HEOOXOAMMH 3a
NpUBEKIAHE Ha aKTHUBA B PabOTHO ChCTOsIHME. [IpeknTe pa3xomm ca: pa3xoau 3a IOATOTOBKa HAa OOEKTa, pasXoid 3a
IbpPBOHAYAJHA JOCTaBKa M 00paboTka, pa3XOIMTe 32 MOHTaX, DPa3XoAW 3a XOHOpapH Ha JIMIA, CBBP3aHH C IIPOEKTa,
HEBB3CTAHOBUMH JaHBIU U IPYTH.

I'pynara e ompenenmna croiiHocteH npar ot 500 neBa, moj KOWTO NPUIOOMTUTE aKTHUBH, HE3aBHCUMO Y€ IPUTEkKaBaT
XapaKTEePUCTUKU HAa UMOTH, MALlIMHKU U ChOPBHKEHHS, CE OTYUTAT KaTO TEKYI Pa3Xo/l.

ITocaeaBamio oneHsIBaHe .

3a mocrenBala OeHKa Ha IMOTH, MAllMHU M ChOPBKEHUTA, | pynaTa nmpuiara MoAeNa Ha [IeHaTa Ha MPUA0OMBaHE CHIVIACHO
MCC 16 — nena Ha npunoOnuBaHe/0e3 crpaanTe/, MUHYyC HaTpyIaHATa aMOPTH3aIMsl M HATpyHmaHH 3aryOm oT oOesleHka. 3a
TIOCJIe/IBAINa OIICHKA Ha CIpaJluTe Cce IpHiIara MoJiejia Ha CIIPaBEAINBaTa CTOHHOCT.

MocaeaBamm paszxonu

I/ISB'I)leIeHI/ITe nocjaeaBaim pa3xoAau, CBbp3aHU C UMOTHU, MAIIMHU U CHOPBIKCHHUA, KOUTO HMMAT XapaKTEp Ha IOJMsAHA Ha
OINPCACIICHN KOMIIOHCHTH, BB3JIOBU YaCTH U I[eTan'IH, WK Ha n0)106peH1/151 U PEKOHCTPYKUHA, CC€ KalUuTalu3upaT KbM
CTOMHOCTTA HAa CHOTBETHHUS aKTHB. HeaMopTH3HpaHaTa YacT Ha 3aMEHEHUTE KOMIIOHEHTH C€ M3IIKCBA OT CTOMHOCTTA Ha aKTHBa
U ce MpHU3HaBa KaTo TEKYII Pa3Xosl.

AmopTH3anus

AmopTuzanusATa ce HayuciaiBa Ha 0a3za JMHEHHMS METOA 3a OYAaKBAHUS CPOK HA IIOJIE3€H JKMBOT HA MMOTH, MAllMHU U

CbOPBIKCHUS. 3eMsTa He ce aMoOpTHu3upa. OugakBaHU MOJIC3EH KUBOT € KaKTO cJeaBa:

I'pynu akTuBu 2017 ropuua 2016 roauna
Crpanu ot 4 no 100 roguau ot 4 1o 100 roguau
Mauiau U CbOpbKEHUS ot 2 10 50 roguHu ot 2 1o 50 roguHu
TpaHcnopTHU CpeacTBa oT 4 1o 20 roguHU or 4 1o 20 roguHU
CronaHCKu UHBEHTAp U IPYrd ot 2 1o 20 roguHu ot 2 go 20 roguHu
Pacrenus Hocurenu oT 7 10 25 roauHu oT 7 10 25 roauHu

Ilone3HusT XUBOT Ha HNMOTH, MAIIMHU U CHOPBIKECHUSA CC MPCPA3IIICKIa B Kpasd Ha BCEKU OTUCTCH INEPUOA U TP YCTAHOBIABAHC
Ha 3HAYUTCIIHU OTKJIOHCHHUA CHPSAMO OYaKBaHUA 6’1))161].[ CPOK Ha M3IIOJ3BAHE, CHIMUAT CC KOpUIrupa. KOpeKL[I/IHTa CC Tpe€THpa

KaTo 1nMpoMsiHa B HpI/IGHI/BI/ITGHHaTa OLICHKA U € B CHJIA MIEPCICKTUBHO, OT JaTaTa Ha U3BBPIIIBAHC HA IPOMAHATA.

Pa3xoam mo 3aemu

PazxoauTe no 3aeMu, KOMTO MOTaT MPSIKO /1a Ce€ MPUIHUIIAT HA IPUJ0OMBAHETO, CTPOUTEIICTBOTO MM IIPOU3BOJCTBOTO HA AKTHB,
otroBapsmy Ha ycioBusita Ha MCC 23, ce KanuTanu3upar B CTOWHOCTTa Ha aKTHBA KaTO 9acT OT Herosara CTOMHOCT. J{pyrure

pa3xoau o 3a€MH CE€ IIpHU3HaBaT KaTo pasxo/J B Ii€puoaa, 3a KOMTO C€ OTHACHT.

2.10.2. HemaTepuajHu aKTHBH

Penyrauus
Pemyramusata mnpencrTaBisiBa  HAJABUIICEHHETO Ha IIeHaTa Ha TNpuaoOuBaHe (IIPEIOCTABEHOTO BB3HATPAKICHHUE) HAl

CIpaBeIBaTa CTOMHOCT Ha Jienla Ha ['pymaTa B HETHHUTE Pa3TpaHUYMMH aKTHBH Ha MPHUIOOMUTOTO APY>KECTBO KBM JaTaTa Ha
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npuaobuBaneTo (6m3HeC kKoMOWHanmATa). B KoHCOMMaupaHus (UHAHCOB OTYET TS IIBPBOHAYANHO CE€ OIEHSIBA IO IIeHAa Ha
npunaobuBaHe (ceOECTOHHOCT), a TMOCIeBAaIlo - 0 [IeHa Ha NpHAOOMBaHE MHHYC HATpyNaHUTE 3aryoW OT 00e3leHKH.
Penyranusira He ce aMOpTH3HpA.

Penyranusita, Bb3HMKHajla NpH NPHIOOMBaHE Ha JBUIEPHO INPEINPHITHE CE MpPEJCTaBsl B KOHCOJHMIMPAHUS OTYET 32
(PMHAHCOBOTO CHCTOSTHHE KBbM Ipylara Ha “HeMaTepHalHUTE aKTHBU, a Ta3W Bb3HMKHANA IpU NpUI0oOMBaHE HA aCOLMUPAHO
JIpyXecTBO (NpeanpHuiTHe) € HHKOpIOpHpaHa B oOIiaTa CTOHHOCT Ha WHBECTHLMATa M CE€ IOCOYBa KBbM IpymnaTa Ha
“HHBECTHUIINTE B ACONUUPAHU MPEIIPUATHS .

Pemyramusra mo mpunoOWBaHETO Ha aCOIMUPAHU APY>KECTBa (MIPEANPHUATHS) CE TECTBA KaTO 9acT OT OOMIOTO cango (CTOHHOCT)
Ha uHBecTHHHUATA. CaMOCTOATENHO NpH3HATAaTa PEIyTalMs IO NPUAOOMBAaHETO Ha IBIICPHU ApYKecTBa (NIPEANPUATHS) ce
TECTBA 3aJBJDKUTEIHO 3a 00e3leHKa IIOHE BEIHBXK FOAMIITHO. 3aryOnTe OT 00E3LEeHKH Ha peryTaluiTa He ce Bb3CTaHOBSBAT B
MOCIIE/ICTBHE.

[TeyanOute wium 3aryoure ot nponaxoda (ocBoOOKAaBaHe) Ha 1aIcHO IBIIEPHO IPYKecTBO (Ipennpustue) ot [ pynarta BKiroyBa
1 OayaHCOBaTa CTOMHOCT Ha pPemyTaluaTa, IpUcHaaaaTa ce 3a mpoaaacHoTo (0CBOOOICHOTO) APYKECTBO (TIPEATIPHUITHE).

Ha Bcsxka Mpu3HaTa pernyTanud C€ ONpCaAciid MPUHAIJICKHOCT KbM NaJICH 00€eKT TeHepuUupalll napudHu MOCThIVICHUA OLIC MPHU
peal3upaHeTo Ha JajeHa On3Hec KOMOMHANUS, U TO3H OOEKT ce IpHIara IpH U3BBPIIBAaHETO Ha TECTOBETe 3a oOe3eHka. [Ipu
OMIPENIeISIHETO HAa OOCKTHUTE, TEHePUpAIIH NMAapUYHU MOTOLM CE B3EMAaT HPEOBHJI OOCKTHTE, OT KOUTO CE € OYaKBajlo ObACHIH
CTONAHCKH U3TOAHM NPHU NPUA00MBAHETO NPU OM3HEC KOMOMHALMATA U IO TIOBOJI, HA KOUTO ¢ Bh3HUKHAJIA caMaTa PeITyTalusl.
3aryoute OT 0Oe3leHKAa Ha pelyTanus ce NPEeICTaBIT B KOHCOJNMIMPAHHS OTYET 3a Hevandara WM 3arybata W ApYrHs
BCceoOXBaTeH J0Xx0n (B medanbaTa Wik 3arydarta 3a roJMHATa) KbM MO3HUIMATA “Pa3X0qu 3a aMOPTH3alUsA M 00C3ICHKA” KbM

,,O0IIN U aIMUHUCTPATUBHU Pa3XoIu‘.

Jlpyru HemaTepHaJIHi AKTHBHU

Hemarepuanante aktisu, npupobutu ot I'pymara ce mpeicraBsT IO LIeHa Ha NpUAOOMBaHE, HaMalleHA C HaTpylaHara
amopTH3anus 1 3aryba ot 00e3leHKa.

I'pynara e ompemenmna croiiHocteH mpar ot 500 neBa, Mmoj KOWTO NPUIOOMTHUTE aKTHUBH, HE3aBHCHUMO Y€ IPUTEXKaBaT
XapaKTepUCTHKH Ha HEMaTepPHAIHH aKTHBH, C€ OTYHUTAT KaTO TEKYI Pa3Xxonl.

I'pynata oneHsBa 1anu MOJE3HUAT KUBOT HA HEMaTepPHaJeH aKTHUB € OTpaHNuYEH WM HEOTPaHWYCH U aKO € OTPaHHUYCH, OLICHSIBA
MPOABIDKUTETHOCTTA Ha €IUHMIUTE, CHCTABJISIBALM TO3M IOJE3CH XHUBOT. /lalieH HeMmaTepualieH akTHB C€ Pasriiekaa KaTo
MMalll HEeorpaHW4eH I0JIe3eH KMBOT, KOraro Ha 0a3aTa Ha aHalW3 Ha CHOTBETHUTE (HAaKTOPU HE CHLIECTBYBA MPEIBUIUMO
OrpaHUYEHUE 32 NEPUOJA, IIPe3 KONTO ce OUaKBa aKTUBBT Jla FT€HEpUpPa HETHU NapUYHK MOTOLH 32 MPEANPUATUETO.
AmopTtu3npyemara cymMa Ha HeMaTepHajeH akTHB C OTpaHMYEH I0JIE3eH XXMBOT C€ paslpeliels Ha cucTeMaTnyHa 0asza 3a

Nnepruoga Ha HCTOBUS IMMOJIC3CH KUBOT, IIpUJiara € JMHECH METO/J Ha aMOPTHU3alUA U NMMOJIC3HUAT KUBOT 110 T'PYIIA AKTUBU € KAKTO

ciefBa:
I'pynu akTUBM 2017 roguua 2016 roauna
IIporpamuu npoayKTH oT 4 no 10 roauaN oT 4 1o 10 ronunn
Hpyru 5 ronuHu 5 rogunn

HemarepuaneH akTHB ¢ HEOrpaHHUYEH I0JIE3€H KUBOT He ce amopTusupa. B cvorBeTcTBHe ¢ MCC 36, B Kpast Ha OTYETHHS

nepuon prnaTa TECTBaA 3a O6€3H€HKa HEMATCPpUAJICH aKTHUB C HCOIPAHUYCH IIOJIC3CH JKMBOT YpPC3 CPABHABAHCTO HAa HEroBaTa
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BB3CTAaHOBHMA CTOMHOCT C OTYETHaTa My CTOMHOCT U KOT'aTo CBhIICCTBYBAa MHAWKANMA, Y€ HEMATCPUAIHUAT aKTUB MOXKE J1a €

00e3IIeHeH ce OTYUTa 3ary0a OT 00e3IeHKA.

2.10.3. UnBecTHIHOHHY MMOTH

VHBECTHIIMOHHM MMOTH Ca Te3M MMOTH, KOUTO ABJITOCPOYHO CE IbpKAT OT ['pymara 3a I0XOAM OT HACMHU W/WIIHM 3apaju
BBTPEIUIHOTO YBEJIMYCHHE HA TIXHATA CTOHHOCT. MHBECTUIIMOHHHTE HMMOTH C€ OLCHSIBAT IO CIpaBeUIMBA CTOHHOCT,
MpE/ICTaBIISIBAIlA MTa3apHa 1IeHA, ONPeIeIsiHA OT HE3aBUCUMHU OLICHUTENHN €XeroaHo. [[poMeHnTe B CpaBeABaTa CTOMHOCT ce
OPHU3HABAT B KOHCOMHMIUPAHHs OTYET 3a TevandaTa uiK 3arydata u Apyrus BceoOXBaTeH noxo. [ledandute win 3aryoure ot
OPOMEHHTE B CIIPaBEJIMBAaTa CTOWHOCT HA WHBECTHIMOHHHTE UMOTH C€ OTYUTAT B KOHCONUIMPAHHS OTYET 3a Ievandara WiH
3arybata u Apyrusi BceoOXBaTeH A0XOA (B mevanbata Wid 3arybaTa 3a TOAMHATA) KbM CTaTusl “IPYTH JOXOAW/3aryOd OT
JelHOCTTa, HETHO™ 3a TepHoa, pe3 KOoiTo ca Bh3HUKHAIHN. PeanusupaHuTe NpUXoau OT HAa€MH OT MHBECTUIIMOHHU UMOTH C€
NPEJICTABAT B CTATUS ,,IPUXOA~ /MPHUXOAM OT HaeMu/ HA KOHCOJHMIMPAHUS OTYET 3a redanbara Wid 3arybata u Jpyrus
BCCOOXBATEH J0OXO/I.

WHBECTHUIIMOHHUTE UMOTH C€ OTIHCBAT OT KOHCOJHMIUPAHUS OTUET 32 (PMHAHCOBOTO CHCTOSIHUE, KOTATO CE M3BAISIT TPAWHO OT
ynotpeba U He ce 0YaKBaT OT TAX OBJCIIM CTOMAHCKU W3TOIU WM ce Mpoaaznar. [ledanOure wiu 3aryOuTte OT MpoaaxOu Ha
OTJICJTHU aKTHBH OT TpynaTa Ha “MHBECTHUIIMOHHUTEC UMOTH CE€ OIPEACIAT Ype3 CPABHIBAHETO HA MPUXOIUTE OT Ipoaaxbara u
OayaHcoBaTa CTOMHOCT Ha aKTWBa KbM Jarata Ha mpopaaxOara. Te ce mocouBaT HETHO, KbM “‘IpyrHM JIOXOAM/3aryOu OT
JICHOCTTa, HETHO” B KOHCOJIMIMPAHHS OTYET 3a Ievandara Wik 3arybara M Jpyrus BCeoOXBaTeH a0xo[ (B medyanbara Wid

3arybarta 3a roiMHara).

Tpanchepn oT m KbM Tpynara “MHBECTHIIMOHHM MMOTH~ C€ TpaBsT, KOraro HMa IPOMSHA BbB (YHKIMOHAIHOTO
NpelHa3HayYeHUe U 1eJM Ha Ja/ieH UMOT. B citydaii Ha npexBbpiisiHE OT “MHBECTULMOHHU UMOTH KbM “HMOTH 3a U3II0JI3BAHE B
coOcTBeHaTa JEWHOCT’ aKTHBBT C€ 3aBEXKAAa B HOBaTa CH Tpyla IO HaMepeHa MCTOpHYecKa IIeHa, KOATO IpEeACTaBlsiBa
CIpaBeIMBaTa My CTOHHOCT KBM JlaTaTa Ha MPEXBBPJIAHETO. [Ipu mpexBBbpisiHE OT “UMOTH 3a H3MOJI3BaHE B COOCTBEHATa
JEHHOCT” KbM “HHBECTUIIMOHHH MUMOTH’, aKTUBBT CE€ OIICHABA IO CIpaBeIIMBaTa MY CTOMHOCT Ha JaTaTa Ha IPeXBBPIISTHETO,
KaTo pasjMKaTa /10 OajllaHCOBaTa My CTOMHOCT C€ IPEACTaBsi KaTo KOMIIOHEHT Ha Jpyr BCEOOXBATEeH JOXOJ B OTYeTa nevandaTa
Wy 3arybata M JIpyrus BceoOXBaTeH JOXOA M C€ INPEeICTaBs KbM “TPEOLEHBUYCHH pe3epBH B KOHCONUAMPAHUSA OTUET 3a

INPpOMCHUTEC B COOCTBEHHSI KAIlUTaJl.

2.10.4. UuBecTHIINH B ACONMUPAHU U IPYTH MPeINPUATHSI

WHBecTHIIMUTE B acOIMHUPAHU JPYKECTBA, Ca MPEACTABCHH B KOHCOJMHIUPAHUS (PMHAHCOB OTYET MO METOAA Ha COOCTBEHHS
Kamutajl — CTOWHOCT, KOSTO BKJIIOYBA IleHaTa Ha mpuaoOuWBaHe, TMpeAcCTaBisABalla CIOpaBeIjMBaTa CTOWHOCT Ha
BB3HAIPAXKICHUETO, KOETO € IUIATeHO, BKII. MPEKUTE Pa3xXoJu MO MPUA0O0MBaHE HAa MHBECTUIMATA, KOPUTHpAaHA C Jena Ha
JPY>KECTBOTO-UHBECTUTOP B IMEYaIOUTe WM 3aTyOHTE W PECIICKTUBHO JAPYTHTE PE3CPBH HA aCOIMHUPAHOTO JIPYKECTBO CIIET

JaTata Ha IpUAOOUBAaHETO MY.

JenbT B neyanOute u 3aryOuTe ciej garaTa Ha NpUI0OMBaHE Ha acOIMUPAHOTO JPYIKECTBO CE MPEJCTABSAT HA OTAEJICH pell B
KOHCOJIUAMPAHUS OTYET 3a meyanbarta Wi 3arybara u Apyrus BceoOXBaTeH AOXO[ (B medandara wiM 3arydara 3a rojJnHaTa), a
JACITBT B APYIUTEC KOMIIOHCHTH Ha BCCO6XBaTHI/I${ J0X04 Ha CBHOTBETHHA PEA B KOHCOJHUIUPAHHUA OTYET 3a Heqan6aTa NI

3ary0arta u Ipyrus BceoOXBaTeH JOXO/ (B IPYTUTE KOMIIOHEHTUTE Ha BCEOOXBATHUS JTOXON).

WuBectnnmure Ha ['pymnaTa B aconmMupany Ipy>KecTBa, BKII. pEIyTaIisTa 3a TIX, HOAJIeKaT Ha Iperie] 3a 00e3eHKa KbM JaTaTa
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Ha BCCKH OTYCT.

[Iputexasanurte ot ['pynaTa HHBECTHIINH, IPEICTABISABAINN aKIIMU B APYTH APYKECTBa (MANIIMHCTBEHO yYacTHE) ca OLCHEHH U
NpE/ICTaBEHH B OTYETa 32 (PUHAHCOBOTO CHCTOSHME IO CIpaBeUIMBa CTOHHOCT KOTAaTO Ce KOTUPAT Ha aKTHBEH Masap U Io
ce0ecTOWHOCT, KOraTo He ce ThpryBaT Ha aKTHBEH Ia3ap, a MPEANoJOKEHHTa 32 MPHJIaraHeTo Ha alTepPHATHBHU OLEHBYHH
METOJM ca CBBP3aHU C BUCOKH HECUT'YPHOCTH, 3a J]a CE JOCTUTHE JI0 JOCTAaThYHO HA/EXKJHO ONpejessiHe Ha CIIpaBeyIuBaTa UM

CTOMHOCT.

2.10.5. duHaHCOBH HHCTPYMEHTH

II'bpBOHAYaIHO NPU3HABAHE U OLICHSIBaHe

I'pynara npu3HaBa (MHAHCOB aKTHB WJIM (DUHAHCOB IacHB BHB (DMHAHCOBUS CH OTYET, CAMO KOraro CTaBa CTpaHa IO
JIOTOBOPHHUTE KJlay3d Ha CHOTBETHUS (MHAHCOB MHCTpyMeHT. [Ipu mbpBoHauyamHO npu3HaBaHe ['pymara mpH3HaBa BCHUKH
(MHAHCOBM AaKTMBM W (PUHAHCOBM IIaCHBH IO CHpaBeiBa cToiHOCT. CrpaBemiMBaTta CTOMHOCT Ha JaieH (UHAHCOB
aKTHB/TIACHB IIPU I'BPBOHAYAIHOTO MYy NpH3HABaHE OOMKHOBCHO € JOrOBOpHATa IieHa. JloroBopHaTa LeHa 3a (UHAHCOBH
aKTHUBH/TIACUBH OCBEH TE3H, KOUTO Ca KIACH(DUIMPAHHU MO CHPaBEAJIMBA CTOMHOCT B IIe4aida WM 3ary0a, BKIIOYBA Pa3XOaUTE
IO ClleNiKaTa, KOUTO Ce OTHACST MPSKO KbM NPUI00MBAHETO/M3JaBaHETO Ha (PMHAHCOBHS MHCTPYMEHT. Pa3xoauTe mo cuenkara
HarpaBeHW NpHU NMPUAOOMBAHETO Ha ()MHAHCOB aKTHB M M3JaBaHETO Ha (PMHAHCOB NAcHB, KIACH(UIMPaHU MO CIpaBeIUBA

CTOMHOCT B Mevasn0a win 3aryba ce oT4uTaT He3a0aBHO KaTo Pa3xojl.

PDUHAHCOBU AKTHUBH

I'pynara knacudunupa cBoute pUHAHCOBU aKTHBHU B CIEIHUTE KAaTErOpUH: “3aeMH (KpEIUTH) U B3eMaHus”’, PUHAHCOBH aKTHBH
Ha pa3MoJIoKeHNe 3a NpoJak0a n (PMHAHCOBY aKTHBH, IbpiKaHH 10 magex. Kmacudukanusara e B 3aBUCHMOCT OT CBHIIHOCTTA U
LEeIUTe W TpeTHa3HAaYeHHEeTO Ha (MHAHCOBUTE aKTHBM KbM JaraTa Ha TSIXHOTO NpuaoOuBaHe. PBKOBOJICTBOTO ompenens
KiIacuduKanuiaTa Ha (UHAHCOBUTE aKTHUBM Ha ['pymata KbM JaTata Ha IbPBOHAYAJHOTO WM MpHU3HAaBaHE B OTYeTa 3a

(hMHAHCOBOTO CHCTOSIHUE.

Oo6uyaiino I'pymnara npu3HaBa B oT4eTa 32 (PUHAHCOBOTO ChCTOSIHHME (DUHAHCOBUTE aKTHBM Ha “‘IaTara Ha ThpPryBaHe” - Jarara,
Ha KOSITO TO € IOEJI0 aHTKUMEHT J1a 3aKylu ChOTBETHUTE (MHAHCOBH aKTHUBU. BCHUKM (DUHAHCOBU aKTHMBU C€ OIEHSBAT MO

TAXHaTa CIIpaBCajIinBa CTOMHOCT IITIOC MPECKUTE pa3xogu MO0 TPpaH3aKIHuATA.

@duHaHCOBUTE aKTHBU C€ OTIMCBAT OT OTYETa 3a (PMHAHCOBOTO CHCTOSIHME, KOraTo IpaBaTa 3a MOJydaBaHE Ha ITapUYHU
CpPE/CTBA OT Te3W aKTHBU Ca M3TEKJIM, WM Ca NMPEXBBPJICHH CHIIECTBEHATAa YacT OT PUCKOBETE M IOJ3HTE OT COOCTBEHOCTTA
BBPXY aKTHBA Ha APYro JApYXecTBo (mue). Ako I'pynara npoabsmkasa aa JbpiKH ChIECTBEHATa YacT OT PHCKOBETE U TOJI3UTE,
ACOIMMPAHM ChC COOCTBEHOCTTA Ha J1a/ieH TpaHcdepupaH (GUHAHCOB aKTUB, TO TS IPOJbIKaBa 1a IPU3HABA aKTHBA B OTYETA 32

(hMHAHCOBOTO CH CHCTOSIHWE, HO TIPH3HABA CHIO U 00E3MEUCHO 3aIbDKCHIE (3aeM) 3a ITOJTy4YSHHUTE CPEACTBA.

Kpeoumu u ezemanusn

Kpenutn u B3eMaHus ca HeJlepUBaTUBHA (PMHAHCOBH aKTHBH ¢ (PMKCUPAHU WIIM YCTAHOBUMH ITUIAIIAHUS, KOWUTO HE CE KOTHpAT Ha
aKTHBEH ma3ap. Te ce omeHsBaT B 0T4eTa 3a (PUHAHCOBOTO CHCTOSIHUE IO TAXHATA aMOPTH3HWpPYyEeMa CTOWHOCT ITPH M3IOJI3BAHETO HA

MCTOJa Ha e(l)eKTI/IBHaTa JIMXB4, HaMaJIcHAa C HallpaBCHa 06€3H€HKa. Te3u akTUBU ce BKIIIOYBAT B rpynata Ha TCKYIIUTC aKTHUBU,
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KOTaTO MaTypUTEThT UM € B paMKHUTE Ha 12 Mecena WM B OOMYAEH OMNEPAaTHBEH IMKBJI HA JIPYKECTBOTO, & OCTAHAIHNTE — KATO

HETEKYIIIH.

Tasu rpyna (MHAHCOBH aKTHBHU BKIIFOYBA: NPEAOCTABEHH 3a€MH, THPIOBCKH B3¢MAHU, IPYTH B3EMaHUS OT KOHTPAreHTH H 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 KpEeAUTHH ycioBHs. Toil ce mpencrass B
oTdera 3a TedanbaTa WM 3arybaTa W Apyrus BceoOXBaTeH a0xon (B medandaTa Wik 3arybaTa 3a TOJMHATa), KbM CTaTusTa

»(UHAHCOBH IPUXOIH”.

Ha nartata Ha Bceku KOHCOJIMAUpaH OTYET 3a (bPIHaHCOBOTO CBbCTOSIHME PBKOBOJCTBOTO OIEHSBA 1AM Ca HACTHIIUIN cu0OuTHS U

O6CTO$IT€J'ICTBa, KOWTO MMOKa3BaT HAJTHYMETO Ha OOEKTHBHHU JI0Ka3aTCJICTBa, HaJlarauu 0663H€HKa Ha KPpEAUTUTEC U B3CMaHUATA.

Hueecmuyuu, 0vporcanu 00 naoesyc

WuBecTuimure, Ibp)KaHUd OO TAAeK Ca HEIepUBATUBHH ()MHAHCOBH aKTHBH C (DUKCHpAHH WM ONPEICIIUMH IUIALAHUS W
(buKCUpaHU MaZekKU, KOUTO PHKOBOJICTBO Ha IPY)KECTBOTO MMa HAMEPEHHE W BH3MOXHOCT Ja IBPXKU JI0 MAJCkK. AKTUBUTE CE
JbpKAaT B PAMKUTE HA OU3HEC MOJIEI, YUSITO LIEN € J]a ce ChOepar JOrOBOPHHUTE MAPUYHU MOTOLH. J[OTOBOPHHUTE YCIOBHS BOISAT
Ha KOHKPETHHU JaTH JI0 TAPUYHHU MOTOIH, KOUTO Ca €JMHCTBEHO IUIAIAHUS 110 TJIaBHUIIA U JIMXBA BHPXY HemoraceHara cyma Ha

TJIaBHHILIATA. HHB@CTI/IHI/II/ITG, AbPiKaHU 10 MaJACK €€ OLCHsABA IMOCICABAIIO IO aMOpPTHU3HpaHa CTOMHOCT.

Dunancosu aKkmueu Ha paznooHcenue 3a npooarcoa

OUHAHCOBM AaKTUBU Ha PAa3MOJOXKECHUE 3a Mpojgakba ca HeJACPUBATUBHH (UHAHCOBH AKTHBH, KOWTO Ca OIPEACIICHH OT
PBKOBOJCTBOTO KAaTO Ha pas3MoJIOKEHHE 3a Mpojaxkda WM He ca KiacuduuupaHn B Jpyrd Kateropuu. Te ce BKIIOYBAT B
JIBJITOCPOYHHTE AKTHBH, OCBEH aKO PHKOBOJICTBO UMa HAMEPEHHUE J1a MPOJIaJie CBOMTE MHBECTHIIMH B mepuoa 10 12 meceria.
PwKOBOACTBOTO ompesens kinacupukanusaTa Ha (HUHAHCOBUTE aKTHBH Ha APYXKECTBOTO KBbM JaTaTa HA MBPBOHAYAIHOTO MM
NpU3HaBaHE B OTYETA 32 (PUHAHCOBOTO CHCTOSHKE B 3aBHCUMOCT OT CBHIIIHOCTTA U HenuTe (MpeJHa3HaueHUETO) Ha PUHAHCOBUTE
AKTHBHU KbM JIaTaTa HA TAXHOTO MPHI00UBaHE.

KamuTamoBu IEHHA KHHXKA, KOUTO ca OOPCOBO THPIyeMH, IMOCICABAIIO CE OICHSABAT IO CIPaBEJIMBa CTOWHOCT, KaTo
pa3IUKUTE, Pa3IMYHUA OT 3aryOu OT 00e3leHKa W MedyalOuTe W 3aryOuTe OT KypCOBU PAa3JIMKH, C€ OTYUTAT B OT4YETa 3a
BCCO6XBaTHI/I${ 0X0n (K'I)M JAPYrd KOMIIOHEHTU Ha BCCO6XB3THI/I$[ )IOXOJI) M CC HATPYNBAT KbM CaMOCTOATEJICH KOMIIOHEHT Ha
coOcTBeHns KanmuTaja. Korato nHBeCTHUIINH B HATMYHU 3a MPoAak0a (MHAHCOBM aKTHUBH CE OTIHCBAT, aKyMYyJIMPaHUTE Ie4aaon
1 3aryOu B COOCTBEHHS KamHUTal ce MPU3HABAT B OTYETA 3a Ievandara Wiy 3arydaTta u Jpyrus BceoOXBaTeH J0X0. (B meyandara

WY 3ary0ata 3a roJJMHaTa) B CTaTHATA ,,()UHAHCOBH MPUXOJIH .

WHBecTHIINH, 32 KOMUTO HAMA KOTHPaHa Ma3apHa [[eHa U YUATO CIPaBEJIMBA CTOMHOCT HE MOXKE J1a Objie HA/IeK/IHO OIICHEHA Ce
OICHSABAT MO IleHa Ha mpumobmBane. Korato mma OGEKTHBHH JOKa3aTelCTBa, Y€ € BB3HWKHAJa 3aryba OT o0e3leHKa Ha
HEKOTHPaH MHCTPYMEHT Ha COOCTBEHUs KaIlMTall, KOWTO HE CE€ OTYUTA 110 CIPABEUIMBA CTOWHOCT, 3al[OTO CIIPaBEIIMBaTa MY
CTOWHOCT HE MOJKE Jla ce OIIEHH HaIekKIHO, CyMara Ha 3arybara oT o0e3lieHKa ce OICHABA KaTo pas3liiKa MExay OalaHcoBarta
CTOMHOCT Ha q)HHaHCOBI/IH AKTHUB U HACTOdIlaTa CTOMHOCT Ha OYaKBaHHUTE 6’[))161]_[1/1 MapuIHU MOTOH, TUCKOHTUPAHU C TCKYIIUA
ma3apeH MOpPOLEHT Ha BB3BPBIIAEMOCT 3a M0A00eH (uHaHCOB akTHB. TakuBa 3arybu OT O0€3leHKa He TMOAJIekKAT Ha

BB3CTaHOBABAHC.
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HI/IBI/IHCHTI/I 10 aKIIKu U OsJI0BC, KJ'IaCI/I(i)I/IHI/IpaHI/I KaTo (l)I/IHaHCOBI/I AKTHBH Ha PasnoJIOKCHUC 3a npo;lam6a, CC IMpU3HaBaT B

OTYeTa 32 BCeOOXBAaTHHUS JIOXOJ, KOraTo CE€ YCTaHOBH, Y€ Tpymara € MpHA00HIa IPaBOTO BEPXY TE€3U TUBHICHTH.

PDUHAHCOBHU NACHBHU U HUHCTPYMEHTH Ha CO0CTBEH KamuTAaJl

I'pynara xracupunmpa I6IrOBH HHCTPYMEHTH U HHCTPYMEHTH Ha COOCTBEH KaITUTaJl MIIM KaTo (PMHAHCOBH 3aIbJDKCHUSI MIIN KaTO
COOCTBEH KaluTal B 3aBUCUMOCT OT CBITHOCTTA U YCJIOBHATA B IOTOBOP ChC CHOTBETHHSI KOHTPAreHT OTHOCHO T€3U HHCTPYMEHTH.
(DuHAHCOBH NMACHBH

@duHaHCOBUTE NMacHBM BKJIIOYBAT 3aBJIDKCHUS 1O 3aeMH (KpEIUTH), 3aJbDKEHUS KbM JOCTAaBUMIM M JPYTrd KOHTPAreHTH.
[IppBOHAYATHO TE ce MpHU3HABAT B KOHCOJIMIAMPAHUS OTUYET 32 ()MHAHCOBOTO CHCTOSIHHE IIO CIIPABEUIMBA CTOWHOCT, HETHO OT
NpPEKUTE Pa3Xxodu IO TPAH3AKNOHUATA, a IOCIEIBAI0 — MO0 aMOPTU3MpyeMa CTOMHOCT MO MeToja Ha c()eKTHBHATa JIMXBA.
EnemenTure, KiacupUIUpaHW KaTO THPTOBCKM M JPYTH 3aIbDKCHHS OOMKHOBEHO HE CE OLEHABAT OTHOBO, THhH KaTo

3aAbJDKCHHUATA Ca U3BCCTCHU C BUCOKA CTCIICH Ha CUTYPHOCT U YPCIKAAHCTO € KPAaTKOCPOYHO.

@duHaHCOB ACUB ce MPEeMaxBa OT 0TYETa 3a (PUHAHCOBOTO CHCTOSHUE, CAMO KOTaTO 3abJKEHUETO ObJE IOraceHo, IPEKPaTeHO
wii u3reue. Paznnkara Mexay OajaHcoBaTa CTOMHOCT Ha OTNHCAaHUs (PMHAHCOB MACUB M U3IUIATEHATA ITPECTALUsl Ce MPU3HABA B

nevanbara wim 3aryoara.

JIuxBu, TUBHIEHTH, 3ary0U U ne4aiou

JIuxBU, TUBHICHTH, 3aryOu ¥ medajiOu, CBbp3aHU ¢ (MHAHCOB MHCTPYMEHT WJIM KOMIIOHCHT, KOWTO ¢ (DPMHAHCOB MAaCHB, CE
MpU3HABAT KaTO MPUXOJW WX pa3xoJy B medanbarta wiu 3arybara. PasmpeneneHusra 3a mpuTexaTequTe Ha HHCTPYMEHTH Ha
coOCTBEHUS KalUTal ce MPU3HABAT TUPEKTHO B COOCTBEHUS KaIllUTAal.

Pasxoaute no oneparusaTa 3a KanuTajaoBa cleJIKa ce 0Tpa3sBaT CYETOBOJHO KaTO HAMAaJeHHE Ha COOCTBEHUS KaluTall.
Knacudukanusra Ha GUHAHCOB WHCTPYMEHT KaTo (DMHAHCOB ITACHB I MHCTPYMEHT Ha COOCTBEHUS KalUTall OMPENells Jaid
JMUXBUTE, TUBUACHTHUTE, 3aryONTe W TeYalOnTe, CBbP3aHU C TO3W WHCTPYMEHT, C€ NMPHU3HABAT KATO MPHUXOIH WU Pa3XOIu B
nevanOata win 3aryoara. [Inamanusra Ha TUBUICHTH 33 aKIHH, U3ISJI0 IPU3HATH KAaTO IMACUBH, CE TIPU3HABAT KATO Pa3Xoad IO
CHIU HAYUH KaKTO JIMXBH 10 obnwramnus. [lewambara u 3arybara, cBbp3aHa ¢ 00paTHU M3KYIMYBaHUS WIH peHUHAHCHpPAHE HA
(hMHAHCOBH TACHBH, CC NMpPH3HABA B meyaindara wid 3arybaTa, JOKAaTO OOpaTHUTE M3KYIyBaHUS WIM pPeQUHAHCHPAHETO Ha
WHCTPYMEHTH Ha COOCTBEHHS KalWTall C€ MPU3HABAT KAaTO MPOMEHH B COOCTBeHHs kamuTtai. [IpoMeHWTe B crpaBeiuBaTa
CTOMHOCT Ha MHCTPYMEHTA Ha COOCTBEHUS KallMTal He Ce MPU3HAaBaT BbB (DMHAHCOBUTE OTUETH.

PasxoauTte npu n31aBaHETO WU MPUAOOUBAHETO HA CBOM MHCTPYMEHTH Ha COOCTBEHHS KAMTAaJ C€ OTUYUTAT B KAITUTAJ.

Pasxomu 1o cienka, KOUTO ca CBbP3aHU C EMUTHPAHETO HA ChCTaBEH ()MHAHCOB MHCTPYMEHT, C€ Pa3lpeaeiisT KbM ITACUBHUS U
KaluTajloBUs KOMIIOHEHT, MPOIOPLUOHAIHO Ha pa3NpeleieHHeTO Ha MOCThIUIeHHsTa. Pa3xonuTe Mo caeika, KOUTO ca
CBHBMECTHO CBBP3aHH C [OBEYE OT €IHA CJCNKa (HAIpUMeEp Pa3XOJUTe 3a ChbBMECTHO NpeAiaraHe Ha HAKOHM aKIUM U KOTHpPAHE
Ha APYrH aknuu Ha (GoHmoBa Oopca), ce pasmpenessaT MEeXKAY Te3W CAETKH, KaTO Ce M3I0N3Ba palMoOHAIHA M OTHOCHMAa KBbM
CXOJIHU CIIeJIKH 0a3a 3a pasnpeieieHue.

ITewanOute u 3aryouTe, CBHp3aHU ¢ MPOMEHHU B OajaHCOBaTa CTOMHOCT Ha (PMHAHCOB MACHB, CE MPU3HABAT KATO MPUXOAH WIH
pasxoau B redanbaTa miM 3arybata JOpU KOTaTo C€ OTHACAT 0 WHCTPYMEHT, KOMTO BKIIOYBA MPaBO HA OCTAaThUEH s OT

AKTHUBUTC Ha MPESANPHUATUCTO B 3aMsHA CPCILy NMapUIHU CPEACTBA UIIU APYT q)HHaHCOB aKTHB.
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2.10.6. Xexxupane

OO6uyaiinata JICHHOCT Ha prnaTa sl A3j1ara Ha BaJIYTCH WU JIMXBCH PHCK. 3a Ja XE€IKupa TE3U PUCKOBE, prnaTa H3I10JI3Ba

JEpUBATHBH U ApyrH xemkupamy nHcTpymenTu. MCC 39 no3BoisBa 3 Buga XeIKUPAIH B3aHMOOTHOIICHHUS:

. XeHKUPaHETO Ha CIpaBeyIMBaTa CTOMHOCT;
. XemKupaHe Ha TapHUYCH MTOTOK;
. XemK Ha HETHA MHBECTHUIIHA B Uy)KJECTPaHHA IEHHOCT.

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

XEIKUPAHETO:
. XCIDKUPAIUAT HHCTPYMEHT U XEPKUPAHATA TO3UIINS HITH CIICJIKa MOTaT Ja ObJaT ICHO OTTPaHHYCHH;
. U3BBPIICHO ¢ (POpMAaTHO OmpeeisiHe U JOKYMEHTUPAHE Ha XCDKUPAIOTO B3aMMOOTHOIIICHHE. TakoBa TOKYMCHTHUPAHE

BKJIFOYBA XCK CTpATCIryd U MCTOJ 3a OLICHKA Ha eq)eKTI/IBHOCTTa Ha XCKUpauns HHCTPYMCHT,
° XCIPKUPAIIOTO B3aUMOOTHOIIICHUE CC€ OYaKBa Ja 6”[:,[[6 BI/ICOKOG(I)CKTI/IBHO pe3 HeJard )KUBOT Ha XC/PKUPAHCTO.
FopHaTa JAOKYMCHTalUs B IMOCJICACTBUC CC AKTyaJIM3upa KbM BCsAKA OTYCTHA JdTa, 34 Aa €€ OLCHU NI XCPKUPAHCTO BCC OLIC

C€ OYaKkBa Ja 61;,[[6 BI/ICOKOG(l)eKTI/IBHO Ipe3 oCTaBallrd NCpHUOJ HA XCDKHUPAHE.

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 XCIKUPAHC. C‘IGTOBOZ[HOTO OTpa3dBaHC Ha ACPHUBATHBH, BKIIIOYCHU B XCIK

B3aMMOOTHOLICHUA € OIMMCAaHA B CCKIUATA IMMO-TOPEC.

2.10.8. MaTepuaTHu 3anacu

MarepuanHuTe 3amacu ce rmoco4ysar 1o I0-HUCKaTa OT MCTOpUYECKarTa IieHa M HeTHaTa peaji3yema CTOiHOoCT. PazxoasT npu
noTpebJieHne/U3MMCBaHe ce OMpesieNiai Mo MEeToAa “‘CpefHO mpereriieHa”. 3a 3eMenesicKka MPOAYKILHMSA, CTOKA M Marepual,
CBBP3aHM C 3E€MeEJENICKa JECHHOCT W OMNpe/eieHH KOHCYMaTHBU Ce Mpuiara “mbpBa BXOJSIIA-IIbPBAa H3XOmAIa”, a 3a
CTPOUTENHATA MPOAYKIUS , KOHKPETHO OIpe/eieHa IeHa /ce0ecTOMHOCT/“, 3a a ce mojuepTae pa3iuyHHs MM MPOHU3XO0] U
npuilokKeHne. MarepuanHuTe 3amacd Ce OLEHSBAT M0 IIeHAa Ha NPHI00MBaHE WM CeOECTOMHOCT, B KOSTO CE BKIHOYBAT

TPaHCIIOPTHUTE Pa3X0.H, KAKTO ¥ APYTU Pa3xo.H 3a MPUI00MBaHE.

Hernara pcaimnsyema CTOMHOCT € paBHa Ha OYaKBaHaTa MpoAaaXHaTa IE€Ha, IIPU HOPMAJIHO ITPOTUYAHE HA }IGﬁHOCTTa, HaMaJICHa

C MPSIKO CBBP3aHUTE C MPOAaK0aTa pa3xoIu.

2.10.9. BHOJIOTHYHY AaKTUBH U 3eMeeJICKa MPOTYKIHs

BuonornyanTe akTHBH (eIbp poraTt JOOWTHK W MIIAIU XUBOTHHU) M JOOHMTATa CEJICKOCTOMAHCKA MPOAYKIHUS CE OTYUTAT MPHU
TAXHOTO ITBPBOHAYAIHO MPH3HABAaHE W B Kpas HA OTYCTHHUS MEPUOJI MO CeOCCTOMHOCT, HAMajCHAa C HATPYIAaHH 3ary0u OT
obe3lleHKa, MOpajid JIMICaTa Ha aKTHBEH Ia3ap — CTOKOBa Oopca. 3a Te3u aKTHUBH JIMIICBAT Ma3apHO OIPENEeNICHH LIEHH HITN
CTOMHOCTH, IOPaJX KOETO Ce MpHemMa, 4e ce0eCTOMHOCTTa UM € OJIM3Ka JI0 TSAXHATa ClpaBeinBa cToiHocT. KpaBute B OCHOBHO

CTaJI0 ce aMOPTHU3HPAT 3a CPOK OT 15 roauHu.

2.10.10. TpproBcku B3eMaHHSs

T"bpl"OBCKI/ITe B3C€MaHUs CC MPU3HABAT IMIbPBOHAYAIHO IO CIIpaBEAJIMBa LI€HA, a BIIOCJICACTBUC IO aMOPTU3HUpaHa CTOMHOCT (KaTO
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ce M3MOJ3Ba MeToZa Ha e(QEKTHBHHS JIMXBCH INPOIEHT), HaMaleHa C eBEeHTyalHa NpOBU3MA 3a oOe3leHKa. [IpoBmsus 3a
o0e3IieHKa ce TpaBH B CIIydal, 4ye CHIIECTBYBAa OOCKTHBHO JTOKA3aTelCcTBO, 4e ['pymaTa HAMa na Oblle B CHCTOSHHE Aa ChOepe
BCHYKH IIBJDKUMH CYMH, CBIJVIACHO I'bPBOHAYAIIHUTE YCJIOBUS IO OTHOLICHWE HA CHOTBETHHUS pa3zdyeT. 3HAUMMH (hPUHAHCOBU
3aTpyJHEHUs Ha 33JBJDKEHOTO JIMIE, BEPOSTHOCT 3a OOsBABaHE B HECBHCTOATENHOCT U JIMKBUAALMS, (HUHAHCOBO
NPECTPYKTYpUpPaHE WIM HEBB3MOXKHOCT 32 M3IUIAlllaHe Ha JbJira ce MpUeMaT KaTo MHIMKATOp, Y€ ThPrOBCKOTO B3EMaHE ¢
obesueHeno. [lpubnu3uTenHaTa OlEHKAa 3a 3aryOW OT CBMHHMTENHM M HechOuMpaeMM B3eMaHHs C€ IIpaBH, KOTraTo 3a
cHOMpaeMOCTTa Ha IUIaTa CyMa WM HA 9acT OT Hes ChLISCTBYBA BUCOKA HECHT'YPHOCT. T'BPrOBCKH B3eMaHHs, IPOCPOYCHHU 32
CPOK He IIOBeYe OT eIHa TOAMHA, HE CEe CYMTAT 3a OOE3[CHEHH, OCBEH aKo HMa 3HAYMTEIHa BEPOSATHOCT 3a TAXHATA
HecbOHMpaemocT. HecvOupaemure B3eMaHHs ce HM3IKCBAT, KOraTro IIPaBHHTE OCHOBAaHWS 3a ToBa HacThIsT. Cymara Ha
NPOBHM3HATA € PaBHA HA pa3IMKaTa MEXIy OajlaHCOBaTa CTOWHOCT Ha B3¢MaHETO M CErallHaTa CTOWHOCT Ha OYaKBaHHUTE ObACIIH
NapyuyHHU TOTOLM, JWUCKOHTHPaHH C €(EeKTUBEH JHMXBEH IpOLEHT. bamaHcoBara CTOHHOCT Ha akTHBA Ce HamallsiBa 4pes3
U3M0JI3BAHETO HA KOPEKTHBHA CMETKa, a CTOMHOCTTA Ha 3ary0aTa ce OoTpa3siBa B KOHCOJNUIUPAHHUA OTYET 3a Iedyanbara WM
3arybaTa W Jpyrus BceoOXBaTEeH IOXOJA KbM ,,00lIM M aJMHUHUCTPATUBHM pasxonu”. Korato naseHo THProBcko B3eMaHe ce

MpCeUEHU KaTo HeC’bGHpaeMO, TO CC€ OTIHMCBA OT KOPEKTUBHATA CMETKA Ha TbPTOBCKUTEC B3CMaHUs.

2.10.11. [Tapu4yHHu cpeAcTBAa H MAPHUYHN €KBUBAJIEHTH

ITapuynuTe cpencTBa M MApUYHUTE EKBHUBAJICHTH BKJIIOYBAT KACOBUTE HAJIMYHOCTH, pasIUIallaTeIHUTE CMETKH |
KpPaTKOCPOYHHUTE JETIO3UTH B OaHKH, YUHTO OpUTHHAJICH MaTypUTET € 10 3 Mecella.
3a 1enuTe Ha U3TOTBSHETO Ha OTYETa 3a MapHYHUTE MOTOLHU
¢ [IApUYHHUTE MOCTHIUICHHS OT KJIMECHTH W NMApUYHUTE IUIANIAHUS KbM JOCTaBYMIM ca MPEJICTaBEHW OPYTHO, C BKIIOUCH
JJC (9% 3a mponax0a Ha OCHOBHH XOTeIHepcku yciuyr 1 20% 3a JOCTaBKH U OCTaHAIUTE MTPOAAXKON);
®  JMXBWTE I10 NOJYYSHH KPEANUTH 32 0OOPOTHH CPEJICTBA Ca BKIIIOYEHH KATO IUIAIaHe 3a ONlepaTHBHA JEHHOCT;
e  JIMXBWTE I10 NOJYYSHU HMHBECTUI[MOHHU KPEIUTH Ca BKIIIOYECHH KaTo IUlaliane 3a (PMHaHCcOBaTa JISHHOCT;
e  IUIANIAHUATA, CBBP3aHM C U3TPAXKAAHETO Ha aKTUBH 10 CTOIIAHCKU HAYMH (B T.4. KbM
JIOCTaBYHUIY U TIEpCOHANA) ca BKIIOUEHH KaTo IUIAIIaHNS 32 HHBECTHUIIMOHHA JICHHOCT;
e  TpaifHO OJIOKMpPaHUTE MAPUYHM CPEACTBA HE Ca BKIIOYEHH B OTYETA 3a MAPUYHHUTE OTOIH
® 32 IeNWTe Ha MAPUYHUS MOTOK M3IUIATEHHTE IWBHJICHTH C€ BKIIOYBAT KAaTO IUIAI[aHWS 3a (HUHAHCOBA JAEHHOCT, a

MOJYYCHUTC NUBUJACHTH, KaTO IMOCTBIJICHUA OT MHBECTUIIMOHHA HeﬁHOCT;

2.10.12. JIuxBenu 3aemMu

Bcuuku 3aeMu ce MpeacTaBAT Mo Ce0eCTOHHOCT (HOMWHAIHA CTOWHOCT), KOATO C€ MpHeMa 3a CIpaBeiuBa CTOWHOCT Ha
MOJIy4EHOTO IO CJAeNKaTa, HETHO OT MPEKUTE pa3XxolIu, CBbp3aHu Cc Te3u 3aemu. Clel MbPBOHAYAIHOTO TPHU3HABAHE,
JUXBOHOCHHUTE 3a€MH IIOCJIENBALIO CE OIEHSIBAT MO aMOPTHU3MpyEeMa CTOWHOCT, ONpeJesieHa 4pe3 TpuiiaraHe Ha MeToja Ha
e(eKTHBHATA JINXBa. AMOPTH3HpPYMaTa CTOWHOCT CE ONpENeist KaTo ca B3eTH IPEABH] BCHYKH BUIOBE TaKCH, KOMUCHUOHHH H
JPYTH Pa3X0¥, BKIIFOYUTEIHO AUCKOHT WM MPEMUs, aCOIMUPAHU C Te3H 3aeMH. [leyanOure u 3aryouTe ce mpu3HaBaT B OTYETa
3a mevanbaTa win 3arydata W ApYyrus BCEOOXBAaTEH JOXOJ KaTo (YMHAHCOBHU MPHUXOIU/PA3XOAH Mpe3 Mepruoja Ha aMOpPTU3AIHS

WA KOr'aTo 3abJDKCHHUATA C€ OTHUIIAT WK peAyluupar.

2.10.13.JIu3unr

DUHAHCOB JU3UHT
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DUHAHCOBUAT JIU3HHT, ITPU KO#TO ce TpaHchepupa kbM ['pynaTa chlllecTBEHATA YaCT OT BCHYKU PUCKOBE U CTOMAHCKH M3TOJIH,
MPOU3THYAIM OT COOCTBEHOCTTA BhPXY aKTHBa IM0J] (HHAHCOB JIN3UHT, CE KAMUTAIN3Upa B 0T4YeTa 32 (PUHAHCOBOTO CHCTOSHHE
Ha JIN3WHTOMNOIYYATeNs KaTo Ce MPEJCTaBs KaTO UMOTH, MAIIMHUA U ChOPBKCHHUS TOJ1 IM3UHT 10 [IeHA Ha He3abaBHA mpojaaxOa
WM aKO € 10 HHUCKa — M0 HACTOSINATa CTOWHOCT Ha MUHUMATHUTE JTM3HHTOBHY TUIAINAHUS.

Ipunoburure moa GUHAHCOB JTU3UHT AKTHBH CE aMOPTU3UPAT Ha 0a3a MOJIC3CH KUBOT HAa CHOTBETHUS aKTUB.

JIM3MHrOBUTE IJIANAHKS CHIBPKAT B ONPEACICHO CHOTHONICHHE (DPUHAHCOBHS Pa3xo]| (JMXBa) W MpHCHajaniara ce 4acT OT
JM3UHTOBOTO 3aJbDKeHUE (TJIABHMIA), TAKa Y€ J]a Ce MOCTUTHE MOCTOSHEH JIMXBEH IMPOIICHT 32 OCTABalllaTa HeM3IUIaTeHa 4acT
OT TJIABHMI[ATA MO JH3MHIOBOTO 3aabibkenne. OmpeieieHUTe HA TakaBa 0a3a JIMXBEHU Pa3XOIH, CBbP3aHH C HACTHS IOJ
(DMHAHCOB JTM3UHI aKTUB, C€ MPEJACTABAT HETHO ChC 3aIB/DKCHHETO KbM JIM3WHTOJATENs W CE BKIIOYBAT B Iedandara Hiu
3ary0aTa npe3 nepruoja Ha JM3UHTOBHS IOTOBOP, KOTATO CHIUTE CTAHAT JBDKUMU.

OnepaTuBeH JU3UHT

JIu3uHT, IpU KOWTO HaeMOIATEIAT MPOIBIIKABA Jla MPUTEKABA CHIICCTBEHATA YaCT OT BCHYKU PUCKOBE U CTOIAHCKH U3TOJH OT
COOCTBEHOCTTa BBPXY MHaJCHHs aKTUB C€ KiIacHu(DUIUpa KaTo OIEPaTHBCH JM3WHT. [lnanaHusATa/MOCTHIUICHUSITa IO
OIepaTHBHHUSL JIM3UHT CE TPU3HABAT KAaTO Pa3XoAW/IPUXOJM B revasnbara uiaM 3arybara Ha Oas3a JMHEEH METOJ 3a IepHoja Ha

JIM3UHIA.

2.10.14. TpproBcKHU U APYTH 3aIbJKEHUSA

TBHProBeku M IpYry 3abJDKCHHS IBPBOHAYATIHO CE OTYMTAT IO CTOMHOCT Ha BH3HUKBAHE, a BIIOCIEICTBHE [0 aMOPTH3UpyeMa
CTOMHOCT.

2.10.15. OGe3uenka

CroiiHocTTa Ha akTUBHTE Ha ['pymnaTa ce aHamM3Mpa MEepHOJUYHO KbM Kpasi Ha BCEKH OTYETEH MEPHOJ, 3a Jia Ce MPELeHN Jallu
CBIIECTBYBA MHAMKALMA 332 o0e3leHKa. B ciydaii, ye chlnecTBYBAaT TaKWBa NMPU3HALM, CE MPaBH NPHOJIHM3UTENHA OLICHKA 3a
BB3CTAHOBHMATA CTOMHOCT Ha aKkTHBa. 3ary0a oT 00e3leHKa ce PH3HaBa BHHATH, KOraTO TEKyIlaTa CTOHHOCT Ha aKTUBA WK Ha
rpyla aKTUBH, FCHEPHPAIIHN IPHXO/H, YACT OT KOUTO € TOM, MPEeBHIIaBa Bh3CTAHOBUMATA My CTOIHOCT. 3aryba oT obe3leHKa ce

OTYHTA B TeYa0aTa Wik 3arydara W/ B IPYT BCEOOXBATCH JOXO/.

2.10.16. lIpoBu3nu

IIpoBu3uHK ce MPHU3HABAT B KOHCONMIMPAHHS OTYET 3a ()HHAHCOBOTO CHCTOSHHUE, KOraTo ['pymarta € moeja IOPUIUYECKO WA
KOHCTPYKTHUBHO 33bJDKCHUE B PE3Y/ITAT HA MHHAJIO CHOUTHE, M ©Ma BEPOSTHOCT Jla CE Pean3upa HEraTUBEH MapuyeH MOTOK, 33
Jla ce MOTacH 3aIb/DKCHHETO. AKO 3ab/DKCHHETO MMa MaTephalieH eeKT, MPOBU3UATA CE OMpeelisi KaTO OYaKBaHUS OBICI]
Mapu4eH MOTOK Ce JUCKOHTUPA ChC CTaBKa MPEIU NaHbBIH, KOSITO OTpa3siBa TEKyIllaTa IT1a3apHa OIICHKA Ha IMapHUTe BbB BPEMETO U

TaM KbACTO € IOAXO0AA1I0, CHCHI/I(i)I/I"IHI/IH 3a 3aAbJDKCHUCTO PUCK.

2.10.17. 3aabiskeHusi KbM NMEPCOHAJA MO TPYAOBOTO U COMAJIHO 3aKOHOAATEICTBO

TpymoBUTE U OCUTYPHTEIHHA OTHOIICHHUS C PAOOTHHUIIMTE U CIIY)KUTEIUTE B [ pynaTa ca OCHOBHO C APYXeCcTBa — paboToaaTeH,
W3BBPIIBAIMA CBOSITA JNCHHOCT B Bhirapus m ce OCHOBaBaT Ha pasmopendure Ha Kogekca Ha Tpyaa W Ha ACHUCTBAIOTO
OCUTYPHUTEITHO 3aKOHOoAaTesicTBO Ha P buirapus.

OCHOBHO 3aIBJDKEHHE Ha paboTOJaTeNs ¢ Ja U3BBPIIBA 3abDKUTEITHO OCUTYpsIBAaHE HAa HaeTHs mepcoHal 3a ¢pouy “Ilencun”,
JOTTBITHUTETHO 3abJDKATENHO meHCHOoHHO ocurypsiBaHe (I3I10), donn “Obmo 3abonsBane u MaitumHcTBO” (O3M), dhoHI

“bespabdoruna”, hounn “Tpyznosa 3nononyka u npodecuonanna 6onect” (T3I1B), 3apaBHO ocurypsiBae.
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Pasmepure Ha OCUTypUTETHUTE BHOCKH C€ YTBBPKIAaBAaT KOHKPETHO ChC 3akoHa 3a Oromkera Ha JIOO 3a chOTBETHATA TOJMHA U
3axona 3a 6romkera Ha H30K 3a croTBeTHaTa roanHa. BHOCKHTE ce pasmpenensaT Mexay padoToaaTelss H OCHTYPEHOTO JINIE B
CHOTHOLIEHHE, KOETO Ce MMPOMEHS €XKEr0/IHO U € ompeiesieHo ¢ 4. 6, ai. 3 ot Konekca cormanno ocurypsiane (KCO).

KsM ['pynara HsimMa cb3/1a/ieH U pyHKIMOHHUPAI YacTeH JOOPOBOJIEH OCUI'YpUTEeH (GoHI.

OcHrypuTeIHUTE U IEHCUOHHN CXEMH, NIPWIaraiu oT ['pynaTta B KadyecTBOTO i Ha paboTojares, ce OCHOBaBaT Ha OBITrapCKOTO
3aKOHOJATEJICTBO W Ca IUIaHOBE C Je(UHUpAHM BHOCKU. [Ipu Te3u Iu1aHOBe pabOTOAATENAT IUIAIla MECEYHO OINpeJesieHN
BHOCKH B abpxkaBHHTe (oHn “Tlerncun”, ¢poux “O3M”, doun “bespadorumna”, dounx “T3IB”, doun “I'BPC”, xkakto u B
VHHUBEPCATHH W TPOQECHOHANHN TEHCHOHHN (QOHAOBE — Ha 0a3a (HUKCHpaHHW IO 3aKOH IMPOIEHTH W HAMA IPaBHO WIH
KOHCTPYKTHUBHO 3aIbJDKCHHE Ja IOIUIalia BbB (DOHIOBETE OBACINM BHOCKM B CIyYaWTe, KOIaTO Te HAMAT JOCTATHYHO Ia
M3IIATAT Ha CHOTBETHUTE JIMIA 3apabOTEHUTE OT TAX CYMH 3a IepHoJa Ha TPYIOBHSI UM CTaXX. AHAJOTHYHO Ca 3aIbIDKCHUATA

M0 OTHOIIIEHHE Ha 3[[PaBHOTO OCUTYpsIBaHE.

2.10.18. [Ipuxonu

[Tpuxoaute ce mpu3HaBaT Ha Oa3a MPHHIIMIIA HA HAYUCIIIBAHE M J0 CTCICH, J0 KOSATO CTOMAHCKUTE M3TOJU CE MPUI00HMBAT OT
I'pynara v JOKOJKOTO MPHUXOAUTE MOTaT J1a CE OLICHST HAJCHKTHO.

[puxoau oT npogakda Ha aKTHBU CE MPU3HABAT, KOTATO BCUYKHU CHINECTBEHH PUCKOBE M U3rOJU OT COOCTBEHOCTTA HA aKTUBUTE
Ce MPEXBBPJIAT HA KyIyBaya.

[puxomute OT npoaaxba Ha yCIyrH Ce MPU3HABAT, KATO CE OTYHMTA €Tala Ha 3aBBPIICHOCT HA CIENKaTa B Kpas HA OTYCTHUS
MEepHOoJI, aKO TO3M eTall MOXKe Ja ObJe HaJekKIHO M3MEPEH, KaKTO M Pa3XoAuTe, M3BBPIICHU IO CAENKAaTa M Pa3XxoAuTe IO
MPUKITIOYBAHETO.

DUHAHCOBY MPUXOIAN

DHUHAHCOBUTE MPUXO/IM BKIFOUBAT HAYMCIICHUS 32 IMXBU OT BIIOKEHU CPEJICTBA, [IEYaION OT OMEePAIIK B Yy IECTPaHHA BaIyTa,

MOJY4YCHU JUBUACHTU OT y4aCTHUA.

2.10.19.Pa3xoau

OnepaTuBHM pa3xoau

Pa3XO[[I/ITe CC MpU3HaBaT B MOMEHTA HA TAXHOTO Bb3HUKBAHC U Ha Oasa TMPUHIUIINTE HA HAYUCIIABAHE U CbIIOCTABUMOCT.
®UHAHCOBH Pa3Xoau

DuHAHCOBUTE Pa3X0/IH BKIIOUBAT HAUYKCIIEHU 32 JIMXBH 110 3a€MH, 3aT'yOH OT ONEepaIvy B UyXKJecTpaHHa BaIyTa, Apyru OaHKOBU

TaKCH U KOMHCHUOHHMU.

2.10.20. KopnopaTuBeH JaHbK
KopnopartuBeH nanbk BbpXy Ievanbara 3a ronHaTa BKIIIOYBA TEKYI 1 OTCPOYEH JaHbK.

Tekymmure JaHBIM BEPXY Iedandara Ha OBJITapCKUTE JPYKECTBa OT ['pymara ce OonpeesiT B ChOTBETCTBUE C H3UCKBAHUATA HA
OBArapCKOTO JAaHBPYHO 3aKOHOJATEICTBO — 3aKOHA 332 KOPIOPATHBHOTO MOJOXOHO oOnaraHe. HoMuHamHaTa JaHBYHA CTAaBKA B
Bbeirapus 3a 2017 1. ¢ 10 % (2016 r.: 10%). demepuure npemnpustas Exoarpo AJl u Exormmon EOOJI monssat mnpu
OMpENEeIICHH YCIIOBHMsI MaHBYHHA OOJICKYCHMS 3a 3EMEICIICKU MPOU3BOAMTEIN, KAaTO pa3MephbT Ha MPEOTCTHIICHUST TaHBK 3a

TeKyIiara u npeaxoaaure roguau € 60%.

Texymmure maHbIM BHPXY NedanbaTa Ha ApYyXKecTBaTa OT | pymnara, perncTpupaHd B Uy:KOMHA C€ ONPEAEISAT B ChOTBETCTBHE C
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HW3HMCKBaHUATA HA MCCTHUTC JaHBbYHHU 3aKOHOAATCJICTBA.

Texyll naHbK € cymaTa Ha JaHbKa, KOMTO TpsOBa na ce IulaTH BbPXY oOjaraemara redanda 3a NepHoja, Bb3 OCHOBA Ha
e(eKTUBHATA JJaHbYHA CTaBKA KbM Kpasi Ha OTYETHHS IIEPHUOI.

OTcpoueHH JaHbLM CEe HAYMCISIBAT KaTo ce U3MO0JI3yBa OajlaHCOB METOJl Ha 3abJDKeHUTA (OalaHCOBHS TACUBEH METO.T), KOMTO
TI03BOJISIBA JIa CE OTYUTAT BPEMEHHH PA3IMKH MEXy TEKyIlaTa CTOWHOCT Ha aKTUBUTE U ITACHBHTE 3a LIEIUTE HA CYETOBOAHOTO
OTYHTAHE U 32 JaHBYHH IICIIH.

CyMaTa Ha OTCpPOYEHHWTE NaHBIM € 0a3upaHa Ha OYAKBAaHWSA HAYMH 32 PEaIM3alysi HAa aKTHBUTE W IACHUBUTE. AKTHUBHUTE H
MacUBHUTE 10 OTCPOYCHHU JaHBLM CE OLEHSBAT IO JaHBYHM CTaBKH, KOUTO C€ OYakBa Aa ObJaT B CWila 3a MEpHojJa, KOraro
aKTUBBT CE peau3upa Uil NaCUBBT CE YPEaH, ChITIaCHO JaHbYHUTE 3aKOHH, JIEHCTBAIM KbM Kpasi Ha OTYETHUS MEPHUOS,.
OTcpoueH NaHbUYEH aKTUB Ce MPU3HAaBa CaMO TOTaBa, KOraTo MOraT Jia € MOoJIy4aT JaHbYHHU IOJI3H, CPELly KOUTO aKTUBA MOXKE
Jia ce OIOJI30TBOPH.

OtcpoueHNTE NaHBYHHM AKTHUBH C€ HaMasABaT J0 pa3Mepa Ha Te3W, 32 KOWTO ObJAeIaTa M3roja Beue He € BEpOATHO aa Obae
peann3upana.

OTcpoueHnTE NaHBIM, CBBP3aHU C 00EKTH, KOUTO Ca OTYETEHH JUPEKTHO B COOCTBEHUS KalMTall WM APYra IO3HIUS B OTYETa

3a CI)I/IHaHCOBOTO CbCTOSAHHUE, CHIIO CC OTYUTAT AUPCKTHO KbM CHOTBCTHUSA KAIIUTAJIOB KOMIIOHCHT WJIN NO3ULIAA.

2.10.21. JapeHusI OT NPABUTEJICTBOTO

}IapeHI/mTa OT TMPaBUTCIICTBOTO C€ OTUUTAT IO CIpaBEAJIMBa CTOﬁHOCT, KOraTto mmMa JOoCTaTb4HO CUT'YPHOCT, Y€ JAPCHUCTO LIS
6'1)):[6 TMOJIYUYCHO U prHaTa e cmnasBa CBbIIBTCTBALIUTE I'O YCJIOBHA. HpaBI/ITeHCTBeHI/ITe Jape€Husd €€ pa3CcpoyBaT U CUCTEMHO
IMpu3HaBaT B OTYETA 3a reyanbaTa WiIu 3ary6aTa u apyrusd BCeOOXBaTEH J0X04a € Iel ChIIOCTAaBAHETO MM ChC CBOTBCTHHUTC
pa3xoau, 3a HME€TO KOMIICHCUPAHE Ca NPECAHA3HAYCHU. HpaBI/ITeHCTBeHI/ITG JAapeHus, BbpXY A0X0/a, CBbP3aHU CbC IMOKYIIKaTa Ha
HUMOTH, MAIIMHU U CHOPBIKCHUS CC BKIIHOYBAT KbM HETCKYIIU AKTUBHU KATO PA3CPOUCHU (I)I/IHaHCI/IpaHI/ISI OT MMPABUTEIICTBOTO U CC
IMpU3HABAT KAaTO MPUXOJ B OTUYCTA 3a neyagbaTa Wid 3ary6aTa nu apyrus BCeOOXBaTEH JA0XO0J Ha 0aza NMHEEeH METOZ 3a CPOKa Ha

OYaKBaHHA ITOJIE3CH KMBOT Ha CbOTBETHUTE AKTHBHU.

2.10.22. AKIMOHEPEH KaUTAJI U pe3epBu

JpyXecTBOTO - Malika OTYMTa OCHOBHHS CH KaIllNTaJ 10 HOMHHAJIHA CTOIHOCT HA PETUCTPUPAHHUTE B ChJia aKIHH.
ChriacHO M3UCKBaHUATa HA THProBCKHS 3aKOH M YCTaBa, JAPYXKECTBaTa ca IUTHXHH Aa (GopMupaT u peseps “hoHn Pesepsen”,
KaTO M3TOYHMIM Ha (POHAA MOTaT 1a ObaaT:

e Hali-MaJKO eIHa JieceTa OT meyanbara, KOATo ce OTAeIs JOKAaTO CPeACTBaTa BbB (POHAA JOCTUTHAT €HA JAECeTa 4acT OT
aKIMOHEPHUS KaIlUTall UiIH IMO-TOJISIMA 4acT, ompeesieHa o pemenue Ha O0moTo chOpaHue Ha aKIIMOHEPUTE;

® Cpe/cTBaTa, MOTyYeHH HaJl HOMUHAIHATA CTOHHOCT Ha aKIFHTE TIPU U3JaBAaHETO UM (IIPEeMHEH pe3epB);

¢ IpYTH U3TOYHHUIIH, IPEIBUICHU 110 pereHre Ha O0ImoTo cropanue.

CpCIICTBaTa oT q)OH,Z[a MOrar Ja €€ U3NoJ3BaT CaMO 3a IOKPHMBAHC HA roAulIiHaTa 3ary6a n Ha 3&Fy6I/I OT MPCAXOAHU I'OJUHU.
Korato cpeacTBaTta BbB (bOHHa JAOCTUTHAT ONPECACIICHUSA B YyCTaBa MUHUMAJICH pa3McEp, CPEACTBATA HAJ Ta3d3uW CyMa MoOrar Ja

6LHaT U3I0JI3BAHM 34 YBCJIMYABAHC HA aKIITMOHCPHUS KallUTaJl.

Korato ce H3KynyBaT coOCTBEHU aKIUy, 1JjiaTeHaTta cyma, BKIIF0YBalllda U CbOTBECTHUTC MPSAKO CBbP3aHU JOIMNBJIHUTCIIHU PA3X0aHu,

(HCTI/IpaHa C C(beKTa Ha JaHBUUTE BBPXY noxoaa), CC U3BaXJa OT MpUHAJICKAIHA Ha CO6CTB€HI/II_II/IT€ Ha prnaTa KaltyuTal,
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JIOKaTo 0OpaTHO M3KYIIEHUTE aKIUH HE ce 00e3CHIIAT, MpoaaaaT win npemsnanar. OOpaTHO M3KyIEHUTE COOCTBEHHM aKIMU Ca
MPEICTaBEeHH B OTYETA 32 (PUHAHCOBO CHCTOSIHHE IO ceOeCTOHHOCT (IleHa Ha MpUI00MBaHEe) KaTo ¢ TSXHATa CTOMHOCT € HaMaJleH
COOCTBEHHUAT KamuTal. KoraTto Te3u akKIM{ MO-KbCHO CE MPOAaZaT WM Npeu3anaT, BCCKH NPUXOJ, HETHUPAaH C MPSKO
CBBP3aHUTE JONBIHUTCIHUA PA3XOH MO TPAH3AKIUIATA M ChOTBETHUS JaHBUCH ¢()EKT, CC BKJIIOYBA B KalUTalla, MPUHAIJICIKAII

Ha coOcTBeHMIMTE Ha [ pynaTa, KbM KOMIIOHEHTa ‘“‘HepasnpezeseHa neyanoa”.

IIpeoneHbYHHUAT pe3epB — crpaau U 3eMs € (HopMHUpaH OT:
a)IIOJIOKUTETHATA pa3sinka MeXIy OasaHcoBaTa CTOMHOCT HA CTpajuTe M TEXHHUTE CIPABEUIMBH CTOWHOCTH KbM JaTaTa Ha
M3BBPILIBAHE HA BCSIKA IPEOIICHKA; U
6)nonokUTeNHATA Pa3InKa MEeXIy OanaHcoBaTa CTOMHOCT HAa MIMOTH, OTYUTAHH B TpymaTa “MMOTH, 32 U3MI0JI3BaHE B COOCTBEHA

JICHHOCT”, M TAXHATA CIPaBEIMBA CTOMHOCT Ha JaTaTa, Ha KOATO Te ce TpaHcepupar B Ipyrnara Ha “HHBECTUIIMOHHU UMOTH .

EdekrbT Ha oTCpoueHHMTE AaHBLUU BBPXY MPEOLEHBYHHUS pe3epB € OTpPa3eH JAUPEKTHO 3a CMETKa Ha TO3H pE3epB.
[IpeoLeHbUHHUAT pe3EpB C€ MPEXBBPJIS KbM KOMIIOHEHTA ,HATpyNaHW Ie4ajOu”’, KOrato akTHBUTE C€ OTIHCBAT OT
KOHCOJMIMPAHUS OTUYET 32 (GMHAHCOBOTO ChCTOSIHME. [IpeoneHbYHMAT pe3epB MOKpHBA 00E3IEHKN Ha aKTHBHTE, C KOUTO TOM €
cBbp3al. Toil Moxe ma Ob/e M3IOI3BaH MPH pealn3alysaTa Ha JUBHACHTHATA M KallMTaloBa MOJIWTHKA Ha ['pymaTa camo cien

MPEXBBPITHETO MY KbM KOMIIOHEHTA ~Hepa3mpeaesicHa neyanoa”.

Pezeps or mpeBanyrupaHe (Pe3epB OT NpeH3YHC/IsiBAHE BbB BajlyTaTa Ha HpeACTaBsiHe) BKIOYBAa epeKra OT
Mpen3vYrciIeHNs Ha (QUHAHCOBUTE OTUETH HA UYXKAECTpPAaHHHUTE JIPY)KECTBA OT MECTHA BajJyTa BBB BalyTaTa Ha IpEACTaBSIHE Ha
I'pynata. To3u pe3epB e IpuU3HAT KaTo OTAEIeH KOMIIOHEHT Ha COOCTBEHMS KallUTall B KOHCOMUANPAHUS OTUET 3a IPOMEHHTE B
COOCTBEHHUS KalWTal M ce NpU3HaBa KAaTO YacT OT JIPYrHsi BCEOOXBATEH J0XOJ B KOHCONMAMPAHHS OTYET 3a IedandaTa win
3arybata W JApyrusi BceoOxBaTeH noxox. Ilpm ocBoOosknaBaHe/mpojakda Ha YyKAECTPaHHU IpPYy’KeCTBa TO3H PE3EpB ce
MpU3HABA KATO YacT OT redandara win 3arydara B KOHCOJIMIUPAHUs OTUET 3a redandara WiK 3arydara 1 Jpyrust BceoOXBaTeH

JIOXOI.

Pampezle.ﬂeﬂne Ha JTUBUJICHTHU

PaSHpe[{eHeHHeTO Ha JUBUACHTU HAa aKIIMOHEPUTEC CC IPHU3HABA KAaTO 3abJIDKCHUC BHB (bl/IHaHCOBI/ITe OTYETH B I€pHO/Jia, B KOHTO

€ 0J100peHo.

2.10.23. Uudopmanusi 1o cerMeHTH

OTueTeH CerMeHT MPECTaBIABA OTTPAHNYINM KOMIIOHEHT Ha [ pymara, KoiTo npeanpreMa Ou3Hec IeHHOCTH, OT KOMTO MOXKeE Ja
MOJy4aBa MPUXOAN U MOHACSA pa3xoau (BKIIOYHTENHO MPUXOAW W Pa3XOJH, CBBP3aHM ChC CACIKH C APYTH KOMIIOHEHTH Ha
rpymara), YMUTO OTIEPATUBHU PE3YNTATH PEJOBHO C€ MPEriekaaT 0T PhKOBOJICTBOTO, B3EMAIIIO ITaBHUTE OTIEPATHBHU PEIICHUS,
MY B3€MAHETO Ha PEUICHNUS OTHOCHO PECYPCUTE, KOUTO Ja ObJaT pa3mpeieieHn KbM CErMEHTa U OIICHABAaHE Ha PEe3yITaTUTE OT

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

prnaTa nMa €IUH C€IHMHCTBCH CCTMCHT Ha OTYHTaHC. prnaTa pa3BuBa CBOATa HeﬁHOCT OCHOBHO B B’I)J'Il"apI/ISI. OcHOBeH
MNpeaAMET Ha IleﬁHOCT € TIpejiaraHe Ha 3aBbpPIICH TYPUCTHUYCCKU MNPOAYKT Ha MCEKAYHApPOAHUSA W BBTPCHIHUA Masap. Ilo

KOHKPETHO, TOBA C€ U3pa3sBa B CJICAHUTC HeﬁHOCTHZ XOTCJIUEPCTBO,; PECTOPAHTHOPCTBO;, npo,ua>K6a Ha CTOKH OT BHOC U MECTHO
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MPOU3BOJICTBO; BHHITHO-NKOHOMUYECKA JEHHOCT; MPEeI0CTaBsIHE HAa HH(POPMAIIHOHHHN, KOMYHATHO-ONTOBH, PEKJIAMHH, CIIOPTHH,
AQHMMAlWOHHY, KYJITypHH, MEIWIMHCKA W APYTM BHUAOBE YCIyTH, CBBP3aHM C MEKIYHAPOAHHUS W BBTPEIICH TYPHU3BM;
u3rpaxjaHe, pa3paboTBaHe M OTJaBaHE IOJ HaeM Ha OOEKTH; OXpaHUTeNHa JEHHOCT — B CHOTBETCTBUE C JEHMCTBAILOTO

3aKOHOAATCJICTBO U CJIC MOJTyUYaBaHC Ha HeO6X0)II/IMOTO pa3peuicHue.

HeitHocTHTe Ha I'pynarta ca opraHu3MpaHd Taka, 4ye HUKOS OT TAX HE CHCTaBs OTHENCH CErMEHT CBhIVIACHO M3HCKBAaHMATA Ha
MC®O 8 OnepaTHBHH CEIrMEHTH, T.€. TYPUCTHICCKHUTE YCIYTH U CBBP3aHUTE C TSIX MPOAaXOW Ha CTOKH W YCIYTH ce odepupar

U poaaBaT KaToO TYPUCTUYCCKU IMaKCTH.

2.10.24. OcHOBHA HETHA MeYaJ0a HA aAKIUS

OcHOBHATa HETHa Me4yainda Ha c/HA aKIUs ¢ W3YMCICHAa Ha 0a3a Ha HETHaTa medanba 3a Iepuoja, MOJJICKAIla Ha
pasnpeeicHue MEKIy MPUTEKATEIUTE HA OOMKHOBEHH aKI[MK M CPEIHOMPETEIICHHs Opoil Ha IbpKAHUTE OOMKHOBEHH aKI[UH
npe3 OTYETHUSI IEPUOI.

CpenHomnpererieHuaT Opoit akiuy MpeACTaBIsiBa OPOST Ha JbP)KAHUTE OOMKHOBEHHU aKIMHU B HAYAJIOTO HA MEPUO/a, KOPUTHPAH
¢ Oposs Ha OOpaTHO WU3KYMEHHWTE OOMKHOBEHH aKIIMM W HA HOBOU3/AJCHUTE TAaKWBA Mpe3 MEPUOa, YMHOXKEH IO CPEeIHO-
BpemeBus (pakrop. To3u ¢akrop nzpaszssa Oposi HA AHHUTE, MPE3 KOUTO KOHKPETHUTE aKIUU ca OWIIM JbpiKaHU, CIPSIMO OOIIUs
Opoit Ha THUTE Mpe3 Meproa.

Hetna mevanba Ha aKkI[uy ¢ HaMajieHa CTOMHOCT HE Ce€ M3YHMCIIABAT, Thil KATO HAMAa M3JAJCHH MOTEHIIHAIHH aKIUK ¢ HamalleHa

CTOMHOCT.

3. AIMOTHU, MAIIIMHU 1 CbOPBKEHUA

3emu Crpaam Mamu Cronan Tpanc Pacre AKTHB Oowmo
HU U CKH NOpTH HUA B
ChOpPb HHBEHT " HOCHT npouec
IKEHU apu cpencr ey Ha
Apyru Ba U3rpak
aaHe
BGN’00 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
0
2016 ronuna
OrtuyerHa CTOIHOCT
HC:;;I[‘)’“”’M 1 84369 347864 142568 40620 18916 1982 21864 658183
TMocThruau 14 530 13 246 490 15572 16865
Tpancdep 8803 2833 1051 423 2272 (15382)
Tpancdep ot u KbM
WHBECTHIHOHHH (5353) (775) (6128)
UMOTH
Tpancdep or M3 363 41 404
KypcoBu pasnuku ot
[PEU3YKCIICHHIE BbB 22) 22)
BaJyTaTa Ha
OpeICTaBsIHE
OTnucanu mpu
0CBOOOXKIABAHE OT (9535) (396) (9931)
JIBLIEPHU IPYKECTBA
Ornucanu (885) (1864) (326) (460) (3930) (213) (7678)
IIpeouenku 40 40

IIPU3HATH B KarmdTalia
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J1oOuB Ha TIPOTYKITHS
TIPEH IIBITHO
IJI0I0aBaHe

Caano kM 31
JTeKeMBPH
AmopTu3auus u
o0e31eHKa

Cango kbM 1
sIHyapu

Hauucnena 3a
nepuojaa

Tpancdep oT 1 KbM
HMHBECTUIHOHHU
HMOTH

Ornucana npu
0CBOOO’K/IaBaHE OT
IBIIEPHU IPYKECTBA
Otnucana 3a
neproa

Caano xkpm 31
JeKeMBpPH
IIpenocHa cToHOCT
Ha 1 siHyapn

Ha 31 nexemBpH

2017 roauHa
OT4eTHA CTOHHOCT
Caano kM 1
sIHyapu

IlocTenmnu
Tpauchep

Tparcdep oT ¥ KbM
HWHBECTUIUOHHHU
AMOTHU

OTnucanu nmpu
0CBOOOX/IaBaHE OT
IUBILIEPHU IPYKECTBA
Ornucanu

Caapno xbMm 31 mapr
AmopTuzanus u
o0e31eHKa

Caano kpMm 1
sIHyapu

Hauucnena 3a
nepuoaa

OrnucaHa npu
0CBOOOXK/IaBaHE OT
IIBILEPHU IPYKECTBA
Ornucana 3a
nepuoaa

Caapno xbMm 31 mapr
IIpeHocHa croiiHOCT
Ha 1 ssHyapu

Ha 31 mapt

Meoicounen koncoruoupan punancos omuem

31 mapm 2017 2o0una
(324) (324)
73949 349845 144830 40869 15655 4744 21517 651409
18553 75328 31388 12482 176 517 138444
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
547 15291 15838
471 118 85 18 43 (735)
(54) (54)
(211) (11) (222)
(44) 39) ) (92)
73949 350262 144693 40904 16211 4787 36073 666879
22716 80314 32591 12674 299 517 149111
1734 1513 406 221 58 3932
(125) (5) (130)
(44) (39) 9) (92)
24450 81658 32953 12886 357 517 152821
73949 327129 64516 8278 2981 4445 21000 502298
73949 325812 63035 7951 3325 4430 35556 514058
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Bbpxy MMOTH, MalllMHA W CHOPHKEHHS Ha ['pymara mMa ydpeaeHH HMIOTEKH C TpeHocHa ctoiHocT 206347 Xuim.uB.

(31.12.2016 r — 207991 xwmi.yB.)

4. MHBECTHLHHWOHHHU UMOTH

Caupgo xkbM 1 sayapu 2016 1.

HOBOHpI/II[O6I/ITI/I HWHBCCTUIIMOHHHU UMOTH

Tpancdep

Tpancdep oT UMOTH, MaIIMHH, CHOPBKEHHS B

yrnoTpeba

Tpauchep oT MaTepHaiHu 3amacu

OTtnucanu

Edexr ot oneHka 10 cripaBeABa CTOWHOCT,

OTYETEHA B Ie4ajOn U 3ary0n — HETO
Caugo kM 31 gexemBpu 2016 r.

Tpancdep oT UMOTH, MAIIMHA, CHOPBKEHHS B

ymoTpeba

Otnucann npu OCBO60)KI[aBaHe OT ABLICPHU

JpyXKecTBa
Caupgo kM 31 mapr 2017 r.

3emu Crpanm, B npouec Ha Oomo
ChOPBIKAHUA U npuI00uBaHe
obopyaBaHe

15230 16427 333 31990
177 50 227

44 (44)
2286 2286
82 82
(146) (146)
391 1 392
15621 18871 339 34831
54 54
(3707) (3177) (12) (6896)
11914 15748 327 27989

I/IHBGCTI/IHI/IOHHI/ITC HUMOTH NPEACTaBIABAT Crpadnd U O6eKTI/I, " OpWICKAIUTE UM TEPEHU, KOUTO prnaTa oTaaBa ImoJq

HacMm.

5. HEMATEPHUAJIHU AKTUBH

2016 rognna
OTueTHA CTOHOCT
Caapgo kbM 1 sHyapu
[MocTenmau
Tpancdep

Otnucanu

Cango xkbM 31 gekeMBpH
AmMopTH3anus U 00e3ueHKa

Caupgo xkbM 1 sHyapn
Hauuncnena 3a nepuoja
Ornucana 3a mepuojia

Canpgo kM 31 gexkeMBpH

IIpenocHa croiiHoCT
Ha 1 siHyapu
Ha 31 nexeMBpH

2017 roamna
OT4eTHA CTOMHOCT
Caano kbM 1 sinyapu
TlocTeninnu

IIporpamuu
NPOAYKTH

BGN’000

3281
38
43

(182)

3180

2723

196
(182)
2737

558
443

3180

Tbproecka
penyranus

BGN’000

17604

17604

867
401

1268

16737
16336

17604

OnepaTuBHU
npasa u
Apyru

BGN’000

2436
23

(109)
2350

1250

132
(109)
1273

1186
1077

2350
31

AKTHBH B
npoiuec Ha
npuaoduBaHe

BGN’000

43

(43)

43

O61mo

BGN’000

23364
61

(291)
23134

4840

729
(291)
5278

18524
17856

23134
31
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23165

5278
77

5355

17856

17810

31 mapm 2017 2o0una
Cauano kbM 31 maprt 3180 17604 2381
AMopTu3anus u ode3neHKa
Cauno kM 1 sinyapu 2737 1268 1273
Hauucnena 3a nepuona 44 33
Canno kem 31 mapr 2781 1268 1306
IIpenocHa croiiHocT
Ha 1 ssHyapun 443 16336 1077 -
Ha 31 mapr 399 16336 1075
6. BHOJIOTUYHU AKTUBHU - HETEKYIIIA
KpaBu
OCHOBHO CTAa/10 Oo61mo
BGN’000 BGN’000
2016 z00una
Omuemmna cmoiinocm
Caano Ha 1 suyapu 2016 166 166
[IpexBBpIIeHN OT MJIa TN TEIETa 70 70
Otnucanu 3 3)
Caano kM 31 1ekeMBpH 233 233
Amopmuszayusn
Caano Ha 1 snyapu 2016 14 14
Hauucnena 17 17
Ortnucana
Canno kM 31 gexemBpu 2016 31 31
IIpenocHa croiinocT
Ha 1 sHyapn 152 152
Ha 31 nexemBpu 2016 202 202
2017 200una
Cauno na 1 suyapu 2017 233 233
IIpexBbpiieHU OT MiIau TejeTa
Otnucanu
Caano kM 31 mapt 233 233
Amopmu3zayusn
Cauno na 1 sayapu 2017 31 31
Hauucnena 4 4
Ornucana
Canno xkpM 31 maprt 35 35
IIpenocHa croitHoCT
Ha 1 sHyapn 202 202
Ha 31 mapT 198 198
7. AHBECTULIUU B ACOLUUUPAHU NIPEAIIPUATHUSA
HWnBecTHINHT B ACONMIPAHN NPEINPHATH 31 mapt 2017 31 nexemBpu 2016
BGN’000 BGN’000
CTOMHOCT B HAYAJIOTO HA NEPUHOA 745 815
Js ot 1pyr BceoOXBaTeH T0XONT
Js1 ot nevyanbara (70)

OcBoOox/1aBaHe OT MHBECTUIINH B ACOLUUPAHH MTPEIIPUATH
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CToliHOCT B Kpasi Ha MepUOa

8. MHBECTULHUU HA PA3IIOJIOKEHUE 3A ITPOJAKBA

HMuBecTHnMM B APYTH MPeINPUATHS PeTHCTPHPAHU B CTPaHaTa:

Ammann bearapust AJl

Xumko A/l

Xumudecku 3aBoj ,Ilanaitor Bonos®“ Illymen
O6e31ieHKa

Hpyru
O6mo

HuBecTunMy B Ipyry NpeINPUSTHS PETHCTPUPAHH B YyKOUHA:

Amnzep CIIA u Yennec
O6mo

9. HHBECTHUILIUU ILPKAHU 10 MAJIEXK

B Hauyaj0TO HA roAMHATA
H3nmaTenu
IIpeonieHKH U BaIyTHO-KYPCOBU PAa3IUKU

B kpasi Ha nepuoaa, B T.4.:
Herekymia 9acT Ha MHBECTHIINY JBPKaHNU JI0 ek

TexyIna 9yacT Ha MHBECTUINH JBbPKAHHU IO TAIexK

ALK
Bbovarapcku nes
[Marcku nonap

Oomo

10.APYTHU IBJTOCPOYHU B3EMAHUA

Bsemanus no npogaxom
BsemaHnus no npenocraBeH 3aeMu
B3emaHus oT KIMEHTHU 0 TapaHLIUN

O6mo

Meoicounen koncoruoupan punancos omuem

31 mapm 2017 2o0una

745

745

31 maprt 2017

31 nexemBpu 2016

BGN’000 BGN’000
10 10

1 1

35 35

(28) (28)

2 2

20 20

31 mapr 2017

31 nexemBpu 2016

BGN’000 BGN’000
9 9
9 9

31 mapr 2017

31 nexemBpu 2016

BGN’000 BGN’000
185 243
(58) (66)
8
127 185
122 122
5 63

31 mapr 2017

31 nexemBpu 2016

BGN’000 BGN’000
12 12

115 173

127 185

31 mapt 2017

31 nexemBpu 2016

BGN’000 BGN’000
280 280

42 42

28 28

350 350
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3aeMuTe ca mpeocTaBeHN Ha (PU3UUECKH JIMIA ChC CpoK Ha moracsBane 2017 — 2019 ronuna. 3aemMuTe ca MpegOCTaBeHH

B JIEBA, IPU cbm(cnpaH JINXBCH IPOLEHT U Ca 00€e3MeYeHU ChC 3aIMCH Ha 3a110BE€a U C MITIOTCKAa HAa HCABUXHUM UMOT.

11.MATEPUAJIHU 3ANIACH

31 mapt 2017 31 nexemBpu 2016
BGN’000 BGN’000
Marepuanu 3326 3673
OGe31eHKa Ha MaTepUai (12)
He3zaBbpIeHo mpou3BOICTBO 2597 1978
Croku 943 782
pomykius 3847 3926

Obe3neHKa Ha IPOTYKITHS
O6mo 10713 10347

12.BMOJIOI'NYHU AKTUBH - TEKYIIIA

31 maprt 2017

31 nexemBpu 2016

BGN’000 BGN’000

Tenera Ha BB3pact ot 1 10 12 Mecera 306 237

Tenera 3a yrosiBane 71 81

[Muenn 54 54

Apyrn 1 1

O6mo 432 373
13. TEKYIIU TBbPIOBCKHU U APYI'U B3EMAHUSA

31 mapt 2017 31 nexemBpu 2016

BGN’000 BGN’000

B3emaHus OT KIIMEHTH 110 MPOIAKOH 3266 2166

O0e31ieHKa Ha HECHOMPAEMHU B3EMaHUs (653) (653)

2613 1513

JJIC u npyru naHbly 3a Bb3CTaHOBSIBAHE 1086 706

Bsemanns 3a cyOcuann/huHaHCHpaHe 548 679

IpenocraBenu aBaHcH 1082 823

CpueOHH ¥ IPUCHICHN B3EMaHHS 2098 2107

Oo0e31ieHKa Ha HECHOMpPaeMH B3eMaHMs (1687) (1687)

411 420

[penocraBenu 3aeMu 45 50

Jpyru B3emaHus 821 674

OO0e3LeHKa Ha HEChOMPaeMU B3EMaHusl (267) (267)

554 407

O6o 6339 4598

14. TEKYIIIX B3EMAHUS OT CBbP3AHU NNPEAITPUATUS

31 mapt 2017

31 nexemBpu 2016

BGN’000 BGN’000
B3semanmus 3a npefocTaBeHH 3aeMH 2
IIpenocraBeH Neno3uT Ha NPEANPUATUETO -Malika 960 960
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O0mo 960 962

IIpenocraBeHu AEMO3UTH Ha MPEIIPUATHETO - MaliKa, CbC cpok Ha noracsaBaHe 10 01.08.2017r. npu nuxsa 1.1 %.

15. CPOYHMU JAEIIO3UTH

31 mapt 2017 31 nexemBpu 2016
BGN’000 BGN’000
CpouHH #emo3uTH — 12 MecedHr — B JieBa 41 41
Cpounu aeno3utu — 6 MecevHu — B JicBa 265 265
O0wio 306 306
16. MAPUYHU CPEJCTBA U NAPUYHU EKBUBAJIEHTHU
31 mapt 2017 31 nexemBpu 2016
BGN’000 BGN’000
[MTapuunu cpencTBa B 6€3CPOYHU JETIO3UTH 35161 13417
[MTapuunu cpencrea B Opoii 115 721
brokupanu mapu4Hu cpeacraa 152 142
bankoBu nenosutu 0 3 mecena 202 203
[NapuyHU EKBUBAICHTH 62 62
O6umo 35692 14545

BiiokupaHuTe MapuyHU CPEACTBA MPEACTABISIBAT OAHKOBH JCTIO3UTH 3a TapaHI[HK 0 JOTOBOPH 32 KOHIIECHH B pa3Mep
Ha 122 xui.nB. 1 Ha MexIyHapoHaTa acoruaiys 3a e3aymen tpancnopt /|ATA/ 30 xui.js.

3a LEJIUTE HA OTYETA 3a MAPUYHUTE MMOTOUH, HAJIMYHUTE MAPpUYHHU CPEJACTBA KbM Kpast HA OTYETHUA IIEPUO/ Ca:

31 mapt 2017 31 nexemBpu 2016

BGN’000 BGN’000

ITapuunu cpencta B Opoit 1 B 6aHKH 35692 14545

Hamanenue: canma Ha Dapu4yHM CpeACTBAa C  OTPAaHUYEHO (214) (204)
MOJI3BaHE

O0mo 35478 14341

17.COBCTBEH KAITUTAJI

CprKTypaTa Ha COOCTBEHUS KaltuTall, OTHacCiIL C€ 10 CO6CTBCHI/IHI/ITG Ha APYKECTBOTO - Malika € KaKTo cjieaBa:

31 mapt 2017 31 nexemBpu 2016

BGN’000 BGN’000

OCHOBEH aKIIMOHEPEH KamuTai 4273 4273
W3kyreHu cOOCTBEHU aKIIUK (1975) (948)
[Ipeoniersunyu pezepsu 111299 113 420
3aKO0HOBU pe3epBH 2070 2 437
Jpyru pe3epBu B T.4.: 224387 224 856
Pezepe om xedacupane (83) (83)
Pesepsu om axmioepcku neuanbu u 3azyou (30) (30)
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Honvanumenen peseps 224 274 224 969
Pe3eps ot npeBanyTupane 561 561
Hepasnpenenena nevanta 121302 117 530
O0110 COOCTBEH KAUTAJ 461 917 462 129

OCHOBEH aKIHOHEepPeH KAIUTAJ

PeructpupaHusAT aKIIMOHEPEH KAIUTAN Ha IPYKECTBOTO - Malika AnbeHa Al e 4273 xwun.nB., pa3npeznencH B 4 273 126
Opost MIOMMEHHH aKLUKM C HOMUHAJIHA CTOWHOCT | (e[1H) JIeB BCSIKA OT TSX.

Jlpy»KecTBOTO € IIyOJIMYHO U aKIMHUTE MY ce ThpryBaT Ha bearapcka ¢ponmoBa 6opca.

EmuTHpaHuTe akuuu ca HaI'bJIHO TUIATeHH. BCHYKY akIuK 1aBaT paBHU NpaBa Ha aKI[MHOHEPHTE.

Ksm 31.03.2017 r. mapyxectBoTo - Maiika Ambena AJ] mpurexaBa 40384 Op. coOCTBeHH akiMu Ha croiHOCT 1975

XWJIJIB. TIPEICTABCHA B HACTOSIIHS (DUHAHCOB OTYET B MO3UMHUSA “TPUAOOUTH COOCTBCHH aKITUM .

IIpeouenbyHM pe3epBU
IMpeouensunusat pezeps kbM 31.03.2017 r. e B pasmep Ha 111299 xun.js. (kpMm 31.12.2016r.- 113420 xwun.aB.) u
BB3HUKBa cien 2002r. xato pe3ynaTaT OoT BB3IPHEMAHETO Ha alTEpHATUBHO CUETOBOAHO Tperupane Ha MCC 16 3a
rocJe/iBalia OlEHKa Ha CrpaauTe Ha ['pymaTta, KakTo W OT OLEHKAa Ha MHBECTUIIMOHHM MMOTH IPH I'bPBOHAYAIHO
IpU3HABaHe J0 CIpaBeAInBa cToiHocT. Cymara e 6e3 JaHbK BbPXY J0X0Aa.
3axkoHOBH pe3epBH
3aKOHOBHTE pe3epBH, BKI. IPEMHUCH pe3e3epB ca Ha o0rmma cToitHocT B pa3mep Ha 2070 xmm.as. keM 31.03.2017r. u ce
(dbopMupaT chriIacHO U3UCKBaHUsITA HA ThproBekus 3akoH (kbM 31.12.2016 r. — 2437 xuin.is.).
Apyru pezepsu
e Peseps om xedocupane

PesepB ot xemkupane, popMupan B pe3yiiTaT Ha NPEOLeHKa 0 ClpaBeInBaTa CTOWHOCT Ha JIMXBEHUs Cyall.

Pesepeu om akmioepcku neuanbu u 3a2you

AxyMynupa MpeoleHKH Ha HETHH NACHBU MO IUIAHOBE C Jie(UHHUpaHU JOXOAM, MPOU3THYAILIM OT aKTIOEPCKH

nevyasxou U 3aryOH, NPU3HATH B IPYT BCEOOXBATEH OXO.

o JlonviHumennu pesepei

JlOIbIIHUTEITHUTE PE3epBH Cca 3aJeJICHH OT NeYaIOuTe Ha APYKeCTBaTa B rpymara.
Pe3epB o1 npeBajyTupane
dopmupaH OT NMpHU3HABAHE HA KYPCOBUTE PA3JIMKH, MPOM3TUYAIIN OT BaJYTHO MPEU3YMCIISIBAHE HA (DMHAHCOBH OTHETH
Ha 4yX/IE€CTpaHHA JEHHOCT.
Hepa3snpeaesena nedaida
Harpynanure newyanOu BKIIIOYBAT Hepa3npeaeneHa neyanda oT MPHAIM OTYETHH neproau B pasmep Ha 120507 xui.nB u

neyanda OT TEKYIIHs OTYETEH NEpUOA B pa3Mep Ha 795 XUILJB.

18.HETEKY LU 3AABJI’)KEHHUS 110 3AEMU U ®UHAHCOB JIM3UHI'

31 mapt 2017 31 nexemBpu 2016
BGN’000 BGN’000
[Nonydenu 6aHKOBH 3aeMHU 60523 59889

T"bpl"OBCKI/I 3acMUu
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Meoicounen koncoruoupan punancos omuem

31 mapm 2017 2o0una
JluxBeH cyan
Hpyru 3aemun 972 972
3aabmKeHus 1Mo (PMHAHCOB JIM3HHT 1092 1023
O6mo 62587 61884

ITonyuenume uneéecmuyuonHu 3aemu B €BpO ca IOTOBOPEHH IIPH JIMXBEH NPOLEHT ONIpeleleH Ha 0aza MeceueH
EURIBOR mmtoc nHambaeka, (2016 r.: meceuen EURIBOR miroc HanbaBka), 3a oBBpApadT B JieBa - MPH JINXBEH
MPOLEHT onpesereH Ha 6aza meceden SOFIBOR mutroc Han6aBka, (2016 r.: meceuen SOFIBOR rmuttoc Han6aBka g0 8.9
MYHKTA).

OOe3neyeHusTa 110 3aeMu ca ornosecTeHu B [Ipuioxxenue 3.

3aabakenus 1o GUHAHCOB JM3UHT

Ilo AO0TO0BOD 34 (1)I/IHaHCOB JIU3UHI B prnaTa Ca HACTU CIICHHUAIIU3UPAHU U JICKU aBTOMO6I/IJ'II/I, MalllMHU U 3€MCICIICKA

Texauka. Hernara IIPpEHOCHA CTOMHOCT Ha TE3W aKTUBH € BKIIIOUCHA B ChCTaBa Ha HUMOTH, MAIIUHU U CbOPBIKCHUS.

JApyru 3aemu

B cwcTaBa Ha ApyTH 3aeMHU ca BKIIOUEHM IOJyUYEeHHU 3ae€MH OT ABIIEPHO APYKECTBO B bhirapus 3a 3akymyBaHe Ha
CEJICKOCTOIIAHCKA TEXHHMKa. 3aeMUTE ca I[pU TOJUIIHA JIMXBa 3 MecedeH euribor + HambaBka , ¢ Hagexu
10.12.2017 r. m 10.05.2020 rommua. 3aemMuTe ca oOe3medeHH CHC 3aimo3u mo pema Ha 303 Ha 3aKyIleHHTE
CEJICKOCTOIIAaHCKM MAalllMHHM, onoBecTeHH B IlpuiokeHue 3 u 3ammc Ha 3amoBel. B npyru 3aemu e BKIIIOYEH U
MI0JlydYeH MHBECTHIMOHEH 3aeM OT IbIIepHO apyxecTBo B llIBelnapus 3a pa3sBuUTHE HAa TypuCTHYecKaTa 0asa,

3aeMbBT € OE3JIMXBEH, ChC CPOK Ha moracsBaHe 10 2022 r.

19.HETEKYIU 3AABJ)KEHNS KbM ITEPCOHAJIA

31 mapt 2017 31 nexemBpu 2016

BGN’000 BGN’000

JBarocpoyHn 3a1bJDKEHUS KbM IIEpCOHANA TIPU IIEHCHOHUPaHE 220 220
O6mo 220 220

JbAroCpOYHNUTE 3aIBJKCHUS KbM IEPCOHANIA BKJIFOUBAT CErallHaTa CTOWHOCT Ha 3aIbJIKCHHETO Ha JPYKECTBOTO 33
U3ILIAIaHe Ha 00C3IeTeHHs Ha HaeTus nepconan keM 31. 12, 2016 roguHa npu HacThIIBAHE HA IICHCHOHHA BB3PACT. 3a
ompeNesiHe Ha Te3W 3aablDKeHus [pymata e HampaBmia akTIOEpCKa OIeHKa, KaTo € IIoJi3Bajia yCIIyTUTEe Ha

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

20. HETEKYIIU ThPTOBCKH 3AbJXKEHUSL
Herexyuiure 3aabikenus Ha crodHoct 38 xuimaB (2016 r. — 38 xmiLnB) mpeicraBisiBaT NpPEAIUIATEHH CYMH IO

ABJITOCPOYHHU TOTOBOPU.

21.TEKYIIU 3AABJIKEHUS 11O 3BAEMHA 1 ®PUHAHCOB JIM3UHI'

31 mapt 2017 31 nexemBpu 2016
BGN’000 BGN’000
Ionyuenu 6ankoBu 3aemu (Ipunoscenue 18) 17553 17597
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Meoicounen koncoruoupan punancos omuem

JIuxsewn cyan (I[Ipunosicenue 18)
Hpyru 3aemu (Ipunoscenue 18)
3axbimkenust 10 puHaHcoB nu3uHr (lpunoscenue 18)

O6mo

31 mapm 2017 2o0una
92 92
203 315
323 326
18171 18330

22.TEKYIIH 3AABJIKEHUSA KbM CBbP3AHU ITPEAITPUATUSA

3abIDKEHUS 10 TIOTyYCHH 3aEMHU
[Monyuenu rapaHunu

31 mapt 2017

31 nexemBpu 2016

O6mo

BGN’000 BGN’000
1028 1004

25 57

1053 1061

3axbJKeHus MO MOJIYYE€HHU 3aeMMU:

Anbena xonmur AJ] B T.4.

- 3aAbJDKCHUC 3a JTUXBHU

31 mapt 2017

31 nexemBpu 2016

Oomo

BGN’000 BGN’000
1028 1004

58 34

1028 1004

Ilonyuenume 3aemu OT CBbP3aHU MPEINPUATHS ca B JieBa Npu (PUKCHUPaH JTUXBEH MpoleHT oT 3% mo 4.5 % cbe Cpok

Ha noracsiBane 2017 roauHa, He0OE3MeYeHHU.

23.TBPI'OBCKHU U APYI'U 3AABJIKEHUS

3a1b/DKEHUS KbM JI0CTABUHUIIH

[Tonyuyenu aBancu

3arbpKaHU CYMH 33 TAPAHIIMOHHN PEMOHTH
Jarpunn 3aabmKeHus (0€3 KOpITopaTHBEH TaHBK)
3aIbpIDKeHNUS 32 TUBUICHTH

Jpyru 3axbmKeHAS

31 mapt 2017

31 nexemBpu 2016

O01mo

BGN’000 BGN’000
3376 3592
35110 7843
727 768

376 443

2023 2062
1253 639
42865 15347

243AABJIKEHUSI KbM NEPCOHAJIA U 3A COLIMAJTHO OCUT'YPSIBAHE

3aruiaTi ¥ B3HAPAXKICHUS B T.4U.:

Taumuemu, Ovaxcumu 0o 12 m.

TeKyIy 3ab/DKEHHUS 10 TUIAHOBE 3a Je(UHUPAHH JTOXOIH
(Ipunooswcenue 19)

3arb/DKEHHS 38 COLMATHO M 3[JPaBHO OCHUTYPSIBAHE
Heunsnonseanu ornycku

CouuaiHu U 3paBHA OCUTYPOBKH BBPXY OTITYCKHTE

31 mapt 2017

31 nexemBpu 2016

Oomo

BGN’000 BGN’000
702 768

25 95

43 43

292 267

176 231

27 38

1240 1347
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25.MMPUXOU

Ipuxomu ot npoaxda Ha yCIyrH
[puxomu ot nponaxba Ha CTOKU
[puxomu ot mponax0a Ha TPOTYKIHSI
[Mpuxonu oT HaeMu

(01111 (]

26.IPYTH JIOXOAU/3ATYBHM OT JEMHOCTTA - HETHO

[Ipuxonu ot npoaaxkda Ha UIMOTH, MAIlIMHU U CHOPBKEHUS
BanancoBa cTOHHOCT Ha IPOAAZCHN UMOTH, MAIIMHH U ChOPBKEHHS
Ileyan6a or npogaxda Ha UMOTH, MAIIUHU U CHOPbKEHUS
[Ipuxoxu ot npogaxda Ha MaTepHaIn

OTueTHa CTOMHOCT Ha MPOJIaICHUTE MaTepHAIIH

ITeyan6a or nmpoaaxkéa Ha MaTepUAIH

M3nuireuiym Ha MaTepuaiHu 3amnacu

[ony4yenu obe3ieTeHus

[Mpuxonu ot puHAHCUpPAHUS

Jpyru

O0mo

Meoicounen koncoruoupan punancos omuem

27.PA3X0O/JM IO BUJAOBE U ®YHKIIMOHAJHO NPEJHAZHAYEHUE

Pa3xonu 3a maTepuanu

Pa3xoau 3a BBHUIHM YCIIyTH

Pasxonu 3a Bb3HarpakeHus

Pa3xonu 3a ocurypoBku

Pa3xoau 3a aMmopTH3aIluy U 00e3IeHKa

Jpyru onepaTuBHU pa3xoau

Ce0ecTOMHOCT Ha MPO/IAICHUTE CTOKA

W3meHenne Ha 3amacuTe OT MMPOAYKIUA U HE3ABBPUICHO ITPOU3BOACTBO
O6wmo

28. D UHAHCOBMU ITPUXO/IN

[TonoxuTenHN BallyTHU KypCOBH PAa3IUKU
HpI/IXOILI/I OT JIUXBHU I10 3a€MHU
O6mo

29.0MHAHCOBH PA3XOAU

31 mapm 2017 2o0una
31.03.2017 31.03.2016
BGN’000 BGN’000
531 1049
183 285
2640 1848
1046 821
4400 4003
31.03.2017 31.03.2016
BGN’000 BGN’000
196
(193)
3
33 25
@7) (11)
6 14
3
3
3
64 94
73 117
31.03.2017 31.03.2016
BGN’000 BGN’000
1624 1319
2699 2045
2365 2250
360 371
4013 4487
388 432
236 216
(584) (398)
11101 10722
31.03.2017 31.03.2016
BGN’000 BGN’000
3 7
3
6 7
31.03.2017 31.03.2016
BGN’000 BGN’000
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OtpuLaTenHu BATyTHU KYPCOBH Pa3InKU
Pa3xonu 3a TMXBY U TaKCH MO 3a€MU
Pasxonu 3a TMXBU IO JIM3UHTU

Hpyru paszxonu

O6mo

Meoicounen koncoruoupan punancos omuem

30.451J1 OT INIEYAJIBATA HA ACOLIUUPAHU JAPYKXECTBA

Bbpscr 1 AL
Oo01mo

31. OTcpoyeHn JaHBYHHN AKTHBHU U MACHBH

AKTHBHM N0 OTCPOYEHH AAHBLHU BpeMeHHa
pa3inka

31.03.2017

BGN’000

Cnaba KanuTaau3alys

Xemxupane (92)
Hauucnenus 3a nepconana (743)
Jlanbuna 3ary6a (3823)
O0e31ieHKa Ha aKTUBU (2772)
duHaHCHpaHe (39)
O6mo (7469)
IMacuBH MO OTCPOYEHH AAHBIH BpeMeHHa
pasiuka

31.03.2017

BGN’000

I/IMOTI/I, MallluHU U CbOPBIKCHUSA, B

T.4. 186291
Ipeoyenvunu pesepsu 115058
MHBeCTHIIMOHHY UMOTH, B T.4.: 17619
Ipeoyenvunu pezepsu 8600
O0wmo 203910

JAHBbK

31.03.20
17
BGN’00
0

65
324
267

668

JAaHBK

31.03.20
17
BGN’00
0

(17862)
(11505)
(1896)

(860 )
(19757)

31 mapm 2017 2o0una
25
461 674
3
40 25
501 727
31.03.2017 31.03.2016
BGN’000 BGN’000
(16)
(16)
HN3menen MH3menen Otnucan BpeMeHHa TAHBK
ue 3a He 3a H pH pa3iuka
CMETKAa CMETKa 0CBOOOIK
HA HA JIpyr JaBaHe
neyajiou  BceoOXBa Ha
M 3aryou TeH AbIIEPHU
J0X0  JIPYsKeCcT
Ba
31.03.201 31.03.201 31.03.201 31.12.2016 31.12.2016
7 7 7
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000

HN3menen
ue 3a
CMETKA
HA
nevyajaon
U 3aryom

31.03.201
-
BGN’000

(92) 9

(743) 65

(3823) 324

(13) (2893) 280

(39) 3

(13) (7590) 681

HN3menen OtnucaH BpeMeHHa IAHBK

He 3a H IpH pa3iuka

CMEeTKa O0CBO0OK
Ha IpyT JaBaHe
BCceoOXBa Ha
TeH [AbIIePHU
J0X0  JIPYsKeCcT
Ba

31.03.201 31.03.201 31.12.2016 31.12.2016
7 7

BGN’000 BGN’000 BGN’000 BGN’000

32 202199 (17894)
115058 (11505)

236 19982 (2132)
236 10963 (1096 )
268 206273 (20026)
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Meoicounen koncoruoupan punancos omuem
31 mapm 2017 2o0una

OTCpoYeHH TaHDBIM — HETO 196441 (19345) 255 198683 (19345)

32. PUHAHCHUPAHMUS

I'pynara e nojyumnja ¢pppHaHCHpaHe MO CJIeJHUTE 10TOBOPH:

v' JIrosopu ¢ I 3emenenue, M0 CUIaTa Ha KOMTO 1€ Ce MoJ3Ba 0e3Bb3Me3/IHa (PMHAHCOBA [TOMOII BbB BPB3Ka C
U3rpakiaHe Ha IbITOTPAHU aKTHUBH.

v OII ,,Pa3BuTHEe HA KOHKYPEHTOCIIOCOOHOCTTA” 110 JIoroBop 3a Oe3Bb3Me3aHa Gpunancosa nomout Ne 4 MC — 02
— 115/27.04.2012r. ¢ MUET, mo mpoekr ,,JloBumaBane Ha KOHKypeHTocmocoOHocTTa Ha Ambena AJl upes
BHe/IpsiBaHE Ha MH(OPMAIIMOHHA CHCTEMA 32 YIIPABICHUE Ha YOBEIIKUTE PecypcH’”

v' ®unancupane 1o OII ,,Pa3BuTre Ha YOBELMIKHUTE PECYPCH”, TI0 JOTOBOP 3a He3BB3ME3IHA (PUHAHCOBA ITOMOIIL T10
poeKT ,,be3onacen Tpyn”.

v' Jlorosop Ne 95/10.12.2015 3a npenocrapsue Ha GpuHancoBa romomnr oT Gou YCaoBus Ha TPy KbM
MHUHHUCTEPCTBO HA TPY/a U COLMAIHATA MOJIMTHKA 32 peaM3nupaH MpoeKT “MyNTHIULIPOEKT 3a NoA00psiBaHe
ycIoBusTa Ha TPYA B “MenunuHcku eHThp Mennka Anbena ~” EAJ] xk Anbena”.

v Tlo mporpama ®oux ,,YcioBus Ha Tpyn” u Jlorosop 3a Oe3Bb3MesnHa GpuHaHcoBa momour or Ne96/2015 r. e
peammzupan npoekt «[logoOpsiBane Ha ycioBmsATa Ha Tpyd B Andena AJl». be3pp3mesmHara (uHaHCcOBA
IIOMOLU € B pa3Mep Ha 37 XWI.JB.

v/ DuHaHCHpaHE OT ATreHIHUATAa MO 3a€TOCTTAa [0 JOrOBOPU 3a OCHUTYpsiBaHe Ha 3aeTocT no mnpoekt «Hosa
BB3MOXKHOCT 32 MIlajiekka 3aeroct» H «HoBu xopuzoHTn». be3pb3mesiHaTa pUHAHCOBA MMOMOI MOJy4eHa B

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

HpI/IXO,I[I/ITC oT q)HHaHCI/IpaHG, CBBP3aHU C ﬂLHFOTpaﬁHH AKTHBHU CC NIPU3HABAT B KOHCOJMAUPAHUA OTUECT 3a reyanadara
nim 3ary6aTa u Apyrus BCeoOXBaTeH JA0XO0A MPONOPHHUOHAIHO Ha aMOPTU3alMUTE 3a IoAWHAaTa, a MPUXOAUTC OT

MPABUTCIICTBEHU AapCHUA 3a TCKYIIHU PA3XOaX CC MPU3HABAT CAHOBPEMCHHO C U3BBPIICHUTE U IIPU3HATU PA3XOAH.

33.KOHIECUM

I'pynara (“KoHIiiecnoHepbT”) H3MBIHSABA CKITIOYEHH IOTOBOPHU 33 KOHIIECHH C MTPABUTEICTBOTO Ha PemyOnuka bearapus
(“/IpprxaBaTta’”) 3a M3MOA3BAaHE HA TUIAXKOBE, KAKTO ¥ KOHIIECHS 33 U3TIOI3BAHETO HA MUHEPAJICH H3BOP.

JloroBopBT 3a KOHIECHS 32 M3MOI3BAaHETO Ha Iiaxka B AnOeHa e moamnucad Ha 9 mapt 2009 r. 3a nmepuox ot 10 roxuHwy,
3a maxka baroBcku — Ha 5 aBryct 1999 r. 3a nepuoj ot 20 roAUHU.

JloroBOpBT 3a KOHIIECHS 32 M3II0JI3BAHETO Ha MOPCKH Iwax ,,CBA”, obmuna KaBapna e monnucan ot bsuara Jlaryna
EAJ] na 8 oxktomBpu 2015 r., kato Biau3a B cuia ot 1 stuyapu 2016 r. 3a nepuop ot 15 rogunu.

Ha 24 suyapu 2017 r. e ckimoueH qoroBop ¢ JIbpkaBara 3a OTAaBaHE MOJ HAEM Ha MOPCKH IWiax ,,Mmamoct — MMIT,
pasmosnoxeH Ha TepuropusaTa Ha OOmmHa IIpumMopcko, 3a Cpok OT meT roauHHU. ['oumiHaTa HaeMHa IieHa 3a IIbpBaTa

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

Kbm 31 mapt 2017 r. I'pynaTa e oTyena ocBoOOX/1aBaHEe HA Y4aCTHETO CH B CJICIHHUTE IbIEPHHU JPY>KECTBA!
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JApyxecTBO
Doxap ALl

Meoicounen koncoruoupan punancos omuem
31 mapm 2017 2o0una

Hemunume axmueu na oceo6o0enume opysicecmsa ca npedcmaseHu Kakmo ciedsa.

WmotH, MatiuHu 1 chopbxkenus (IIpunoscenue Ne 3)
WuBectnumonan umotu (I1punoxenue Ne 4)
[TacuBu 1O OTCPOYEHU NAHBIN

TBproBeku U Ipyru 3abIDKEHUS

HeTHn akTuBHM

[Nomydenn napudHM cpencTBa
OTnucany HETHU aKTHUBH

Ileuan6a ot ocBOOOKIaBaHE HA ABIIIEPHHU JAPYKeCTBA

Hemnu napuunu nomoyu om oceoboxcoasane na Ovusep
IlonydyeHnu napuyHy cpeacTsa

HamaJeno c:

[Mapuunm cpencrea

HU OpYCcecmsd

HerHu napu4Hu noTrouu ot 0cBo00KI1aBaHe HA AbIIEPHO APYKeCTBO

35.CBbP3AHU JIMLIA U CAEJIKU CbC CBbP3AHU JIULIA

CrenHuTe IPEANPHUSITUS Ca CBbp3aHu juia 3a ['pynara 3a 2017 u 2016 roguna:

CBbp3aHu Juna

Anbena Xomauar A/l

3npaBHo yupexaeHne Meanka Anbena AJl
Meauuusacku ueHTbp Meaukc boarapus OO/
bpscr I AQ

OCBIIECTBEHHU Ca CIACTHUTE CICIIKH ChC CBbP3aHM JIMLA:

HOKyl'IRH OT CBbpP3aHU JiMlla

Bbpsict 1 A
Oo0mo

HpeHOCTaBeHl/l ABaHCH HA CBbP3aHU JIUL[a

Bbpsict 1 A
Oo0mo

36.YIIPABJIEHUE HA ®PUHAHCOBMUS PUCK

Bua Ha cBbp3aHoOCT

[Ipeanpusitue maiika

AconunpaHo NnpeanpHusTie
AconunpaHo npeanpHusTie
AconunpaHo NnpeanpHusTie

JlaTra na
npoaaxoa
15.01.2017 r

BGN'000
92

6896
(256)
(99)
6633

14522
(6633)
7889

BGN'000
14522

14522

31.03.2017
BGN’000

120

31.03.2016
BGN’000

120

31.03.2017
BGN’000

160

31.03.2016
BGN’000

3

160

3

[Ipu ochiIecTBIBaHE Ha CBOSITA IEHHOCT, [ pymnaTa e n3noskeHa Ha clieJHUTe (PMHAHCOBH PHUCKOBE:
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Meoicounen koncoruoupan punancos omuem

31 mapm 2017 2o0una
. KpenuteH puck: Bb3MOXKHOCTTA [UIHKHHK J1a HE U3IUIATH 33 JbJDKCHUCTO CH — M3ISJIO0 WM YaCTHYHO — WIIH Ja
HE I'0 M3IJIATH CBOEBPEMEHHO, MPEAM3BUKBAKH M0 TO3U HAaUYWH 3aryba 3a ['pynara;
. JlukBumeH puck: pucksT ['pynaTta fa HsIMa WK Ja HE € B ChCTOSHUC Ja HA0aBH MAPUYHU CPEICTBA, KOraTo ca

HEOOXOMMH U MOpaJiv TOBA JIa CPELIHE TPYAHOCTH NP N3IbIHEHHE Ha CBOMTE (PMHAHCOBHU 3a/IBIDKEHHUS;

. [Ta3apen puck: pHUCKBT ompeneseH (UHAHCOB WHCTPYMEHT Ja MNPEeThPHH KoJeOaHWS 10 OTHOIICHHE Ha
CrpaBeyIMBaTa CTOMHOCT WX Ha OBbJEIINTe MapuuHH [TOTOLM B PE3YNITaT Ha KoJeOaHus Ha Ma3apHuTe IeHu. Bebnmoct
I'pynara e m3noxeHa Ha TpH KOMIIOHEHTA Ha Ma3apHUS PUCK:

- JIuxBeH puck;

- Banyten puck;

- Puck ot npoMsiHa B IeHaTa Ha COOCTBEHUSI KAITUTAL.

3a edekTUBHO ympaBiieHWE Ha Te3u puckoBe, CbBeTa Ha JUPEKTOpUTE € OJ00pHI creuu(UYHH CTpaTerud 3a
MCHH/’)KMBHT Ha (I)I/IHaHCOBI/IH PHUCK, KOUTO Ca B CbOTBETCTBUEC C KOPINOPATUBHUTEC LECIHU. OCHOBHHUTE HAaCOKM Ha T€3U
CTpaTeruy ONpeAeIsT KPAaTKOCPOUHHUTE U ABITOCPOUHUTE IENIU U AeHCTBUA, KOUTO TPsAOBa Jla ce mpeanpuemMar, 3a Ja ce
yIpaBisiBaT (UHAHCOBUTE PUCKOBE, IIPEJ KOUTO € n3npaseHa [ pynara.

OCHOBHHUTE HACOKHM Ha ITOJIUTHKATA 110 OTHOLICHNE Ha (JMHAHCOBUTE PUCKOBE Ca CICIHUTE:

* MuHNMH3MpaHe HA INXBEHUS PUCK, BATYTHHS PUCK M IICHOBHS PUCK 32 BCHUKH BU/IOBE CICJIKH;

* MakcrMamHO M3M0JI3BaHe Ha ,,6CTECTBEHOTO XEHKHUpaHe”, IPH KOETO B MakCHMallHa Bb3MOJKHA CTEIIEH Ce 3ajlara Ha
€CTECTBEHOTO NPHXBAIlaHE Ha MPOAAXKOH, Pa3Xoar, IbIDKAMH CyMHU U B3€MaHHs, IPEH3UNCICHN B CbOTBETHATA BAIyTa,
BCJICAICTBHE Ha KOETO C€ Hajlara IpuIaraHe Ha CTPATernd Ha XEPKUpaHe caMo 3a cajjaTta B npeBuiieHue. Chlnara
CTpaTerus c€ npujiara v o OTHOUMICHUC Ha JIMXBEHUS PUCK;

» BHexpsiBaHe Ha IepUBAaTHUBH WIH APYTH MOJOOHU MHCTPYMEHTH €MHCTBEHO 32 LIEJUTE HA XEDKUPAHE;

* Bcuuky neifHOCTH 1o ynpaBiieHne Ha (DMHAHCOBHS PUCK CE OCHIIECTBIBAT M KOHTPOJIHMPAT HA IIEHTPATHO HUBO;

* Bewnuku peitHocT 1o ynpasieHne Ha (PMHAHCOBHSI PUCK CE€ OCBILECTBSIBAT HA pasyMHa M IOCIE[0BAaTEIHA OCHOBA U

TIpY clla3BaHe Ha Hal-MOOpHTE Ma3apHH MPAKTHKH.

prnaTa MOXKE Ha MHBECTHPA B aKIUU WU JPYTH HO,Z[O6HI/I HUHCTPYMCHTU CaMO B cnyqaf/i, Yc € HaJMIC BPEMCHHA

JOTBTHUTETHA IMKBUIHOCT, KaTO 33 BCUUKH MOJAO0HH CIIENKHU € HeoOxomumo paspeinieHre oT ChBeTa Ha JUPEKTOPUTE.

ITo-nosty ca onMcaHu pa3nMUHUTE BUJOBE PUCKOBE HA KOUTO € M3J10KeHa I'pynara py OChIIECTBIBAHE HA ThPTOBCKUTE
1 omepanuy KakTo U BB3IIPUETHUAT NIOAXO0/ IIPY YIPABICHUETO HA TE3U PUCKOBE.

BauyreH puck

prnaTa HE € U3JI0KEHA Ha ChUICCTBCH BAJTYTCH PUCK, 3allIOTO OCHOBHO HEHHHUTE orepanru U CACJIKU Ca JCHOMHUHHUPAHU

B 6’I)HFapCKI/I JIeBa W/WIN €BpPO, JOKOJKOTO MOCICAHOTO € C (1)I/IKCI/IpaH KypcC COpsIMO JICBaA 11O 3aKOH.

LenoBu puck

LlenoBara monutuka € GYHKIHS OT ClieHUTE PAKTOPH — CTPYKTypa Ha pa3XxouTe, IEHH Ha KOHKYPEHTHU U MOKYIIaTeIHa
BB3MOKHOCT Ha TIOTpEOWTENNTE, PEeryJaTopHHM pexXuMH. [pymaTa mpmiara rbBKaBa (UpMeEHa CTpaTerus ¢ Iel
OAABbPKAaHE Ha ONTHUMAJIHO HHMBO Ha PasxXoAWTE, pasmIMpsABaHC Ha HOMCHKJIATypaTa Ha MNMPOAYKTUTEC WU YCIYTUTC H

OAABbPKAHE HA Ta3apHU U KOHKYPCHTHH IICHOBU paBHUIIIA.

47



LAJTBEHA” AJ]

Meoicounen koncoruoupan punancos omuem
31 mapm 2017 2o0una

Kpenuren puck
KpenutHuAT pucK € OCHOBHO PHUCKBT, IPH KOWTO KIMEHTHTE W JPYTUTE KOHTpPAareHTH Ha ['pymara HAMma ma Obaar B
CBCTOSHHE 3 U3IUIATAT M3LAJI0 U B 00NYaAItHO NMPEIBUICHUTE CPOKOBE JIBIDKUMHUTE OT TSX CYMH IO 3a€MH, THPIOBCKH U

ApYyru B3€MaHuA.

OCHOBHHTE (1)I/IHaHCOBI/I aKTHBH Ha prnaTa, HOCUTECJIN Ha KPCAUTCH PUCK Ca NapUYHU CPCIACTBA B 0aHKOBH CMETKHU

(TeKyIHI/I ,HCHO?)I/ITI/I), B3€MaHUA 10 MPEAOCTABCHU 3aCMU, B3EMAaHHUA OT KIIMCHTU U JPYT'U KPATKOCPOYHU B3EMaHU.

3a orpaHNYaBaHE Ha KPEAWTHUS PUCK IO TEKYIIM M CPOYHH JEMO3UTH B OaHKH, I'pymara € Bb3NpHena MOIWTHKA 1A
pasnpenens ¥ HHBECTHPa CBOOOAHUTE CH APHIHM CPEJICTBA B Pa3INYHU (PMHAHCOBM MHCTHUTYLIMH B bbarapus, ¢ Bucoka
penyTanus U J0Ka3aH CTaOHIHNTET.

I'pynara He mpenocTaBst KpEIUTHH TIEPHOIN Ha KIMEHTUTE CH. ['0fsiMa 9acT OT TYPUCTHYECKUTE YCIYTH M HAEMHTE Ce
npenmiamar. I'pynara nmpeaocTaBsi 3aeMH OCHOBHO Ha CBBP3aHHM JIMIIA, KATO C€ M3UCKBAT U CHOTBETHUTE 00E3MEUCHUS —
3aIlMCH Ha 3all0Be]| M/WJIM UIIOTEKH Ha HEIBI)KMMHU UMOTH B 3aBHCHMOCT OT B3aMMOOTHOILIeHusATa Ha ['pynata ¢ nunara. B
I'pynara HsiMa 3Ha4yMTeNHa KOHIIEHTPALMs Ha KPEIUTEH PUCK. PBHKOBOJICTBOTO HE OuyakBa 3aryOu, B CJEICTBHE Ha
HEeM3ITBJIHEHUE Ha 3aIbJDKEHUATA HAa CBOUTE KOHTPAreHTH. ' pynaTta nma u3rpajeHa molruTHKa, KOSITO OrpaHHyYaBa pasmMepa
Ha KpEeOUTHATa eKCIO3MLUS KbM OT/eNHAa (PMHAHCOBA WHCTUTYLHS. MaKCHMallHaTa eKCIIO3HMLMS Ha KPEAWTECH PHCK €

OaraHcoBaTa CTOMHOCT Ha (I)I/IHaHCOBI/ITe AKTHUBH.

B3eMaHusATa OT KIMEHTH ca MPEICTaBEHH B OTYETA 332 (PMHAHCOBOTO CHCTOSIHUE B HETEH pasMep Ciel NPUCIafaHe Ha
HA4YUCIICHUTE 00C3LEHKH M0 CbMHHUTEIHH U TPYAHOCHOMpacMu B3eMaHMs. TakuBa 0OC3IIEHKH ca HANpPaBEHU KBICTO U
KOraTo ca OMJIM HalUIe ChOUTHS UASHTU(DHUIMPAILH 3aryOHU OT HECHOMPAEMOCT ChIJIACHO NPEIHUILIEH OITUT.

JINKBH/IEH PUCK

JIMKBUAHUAT PHUCK ce M3pa3sBa B HEraTUBHATa cuTyauus ['pymaTta ga He ObJe B CHCTOSIHHE J1a TMOCPEIIHE 0e3yCIOBHO
BCHYKM CBOM 3aJbJDKCHHS CBITIACHO TEXHMS Majex. Ts NpoBekaa KOHCEpBaTHBHA IIOJUTHKA IO YIpaBJICHHE Ha
JIMKBUHOCTTA Ype3 KOSITO MOCTOSHHO IOIABPXKA ONTUMAJIECH JIMKBU/ICH 3arac IapuiHu CPEeICTBA 100pa COCOOHOCT Ha
¢uHAaHCHpaHe Ha CTONAHCKaTa CH JeWHocT. I'pymara reHepupa W pasmoyiara ¢ I0CTaThYHO COOCTBEHM OOOPOTHH
cpencTBa. TeKymo MaTypuTeThT M CBOEBPEMEHHOTO OCBHIIECTBSIBAaHE HA IUIAIIAHUATA CE CIIEAN OT (PMHAHCOBUS OTIEIN
KaTo ce MOoJAbpXKa eXeJHeBHa HH(OpMaIys 3a HAJMYHUTE MApHUYHH CPEICTBA M MPEACTOSIIUTE IUTAlaHus. 3a

CBOOOJHUTE CPEACTBA CE OOMUCIIS KPATKOCPOUYHO HHBECTUPAHE MPH Hail-M0OpH JTMXBCHHU PaBHUIIIA.

Puck Ha JINXBeHO-00BbP3aHUTE NAPUYHUTE MOTOLHU

JIuxBenusT puck 3a I'pymnara Bb3HHKBA OT MOJyYEHHUTE OBITOCPOUYHM 3a€MU. 3a€MHUTE C MJIABAILIY JIMXBEHU MPOLEHTH
n3narat [pynara Ha JMXBEH PUCK, CBBp3aH C U3MEHEHHE HA OBJCUIMTE MapHYHHUTE MOTOLH. 3aeMuTe C (UKCUpPAHH
JIMXBEHU NPOLEHTH u3narat ['pynara Ha JMXBEH PUCK, CBBP3aH C KOJIeOaHUs IPH OBEII0 ONpeIessiHe HA CIIPABEAINBH
CTOMHOCTH. 3a Jla XeIXHupa Te3W PHUCKOoBe, I'pynara u3mons3Ba JNEpUBATUBU M APYTH XEKUPALIM UHCTPYMEHTU -
XeJDKUpaHe Ha Mapu4eH MOTOK.

[Nonmutukara Ha ['pymaTa e 1a CKJIFOYBa JOTOBOPH 3a 3a€M IPH JIMXBEH IPOLEHT, (PUKCHUPAH KbM Ma3apHUs, HaIpUMep
EURIBOR, u ekcrio3unuuTe ce CaeasiT PeryaspHo.

Hamngaroctute mo 6e3cpodHu AEMO3UTH B OAHKOBH CMETKH C€ OJIMXBABAT HA 0a3a Ha O(HUIMATIHO O0SBEHUTE (PUKCHPAHH
JIMXBEHU HUBa OT CHOTBETHATa OaHKa M MPUXOIUTE OT TAX Ca HECHILECTBEHH IO pa3mep. JINXBEHH HHBA IO TO3M THII

ACTIO3UTU HE Ca AUPCKTHO 06B"bp3aHI/I C Ma3apHu JMXBCHU MHACKCHU HO CHIIEBPEMCHHO MOrar Ja 6’I)I[aT C€AHOCTPAHHO
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MIPOMEHEHH OT OaHKaTa-KOHTPAreHT B CIEICTBHE Ha MPOMEHUTE HA Ma3apa. Ilopaan ToBa TE3W IETMO3UTH Ca TPETUPAHH
KaTo ()MHAHCOBH aKTUBH C IPOMEHIINB JINXBEH MPOLEHT.

YrpasjieHue HA KAUTAJIOBHS PUCK

C ynpasneHueTo Ha Kanurtana ['pynara menu aa ch3faBa M HOATBPKA B3MOXKHOCTH J1a MIPOABIDKU J1a (QyHKIMOHHpA
KaTo JeicTBallo NpeAnpHsITHEe U Ja OCHUIypsiBa CHOTBETHATAa BB3BPBIIAEMOCT Ha HHBECTUPAHUTE CPEACTBA HA
COOCTBEHMKa M CTOIIAHCKH TOJI3H Ha APYTUTE 3aUHTEPECOBAHN JIMIIA W YYaCTHHUIIM B HETOBHs OU3HecC.

I'pynara ympasisiBa KalmuTaaoBaTa CH CTPYKTypa M IPaBH KOPEKIMH B HES C OTJIEN HA MPOMEHUTE B NKOHOMHUYECKHUTE
ycnoBusl. 3a MOATbpKaHE WINM KOPUTHpaHE Ha KalWTalloBaTa CTPYKTypa I'pymara Mo)ke na KOpHUTHpa IUIAIaHETO Ha

AUBUICHTHU Ha aKIMUOHEPUTE, BB3BPBIIAEMOCTTA BHPXY KallnTala Ha aKIIHOHEPUTE WM EMUCHUATA HA HOBU aKIUH.

37.YCJOBHU 3AABJKEHUS U AHTA’XKUMEHTH

O0e3neyeHNs: U rapaHIUA

O0e3neyeHus 1Mo NoIyYeH! 3aeMu ca onoBectenu B [Ipunoxenns 3 u 18.

O0e3medeHns 10 IpeIocTaBeHN 3aeMu ca oroBecteHH B [Tpunoxenne 10.

Karo oOesmeueHne Ha 0aHKOB 3aeM € IMPENOCTaBCH W 3aJOr HAa IBUIOTO THPTOBCKO MPEANPHATHE HA IBOICPHOTO
npyxectBo [leprmetyym mobusne BI' A/l kaTo CEBKYITHOCT OT IIpaBa, 3abJDKEHUS M (PaKTHUCCKH OTHOIICHHUS U 3aJ0T Ha
BCHYKH aKIIMHU OT KalnTalla Ha JPY>KECTBOTO.

[IpenocraBeHn GaHKOBHU TapaHIMU 3a o0e3eYaBaHe M3IIbJIIHEHUE Ha aHTAKUMEHTH IO JJOTOBOPHU ¢ MUHHCTEPCTBOTO Ha
TypHU3Ma 3a KOHLIECHSI Ha MOPCKH ILIaXKOBE:

Cne cpok 710 31.01.2018 r. — 1 190 xum.nB.

Cse cpok 10 31.01.2018 r. - 236 xun.uB

Csc cpok 10 31.12.2017r. - 10 xmn.nB

3a oOe3neueHne 1Mo OAHKOBUTE TapaHIMHU ca CKIIOYEHH JIOTOBOPH 3a 3aJOr Ha B3€MaHHs IO pella Ha 3aKOHa 3a
ocobeHuTe 3ano03u Mexay [ 'pynara u bankara mox gopmaTa Ha ObIEIIN B3eMaHH IO CKIIFOYEHH M0Tr0oBOpH Ha ['pymara.
W3znanena e 0aHkoBa rapaHiys KbM ATEHIIMS MUTHHUIU Ha CTOMHOCT 54 XMWILJB. cbe ¢pok 0 30.12.2017 r.

Kem 31.03.2017 r. e mpemocraBeHa rapaHmus moj (opMara Ha MapuyeH CMO3UT B OaHka Ha MeXIyHapoaHaTa

aconmanus 3a Be3ayien Tpancnopt /|ATA/. CroiiHocTTa Ha TapaHnusaTa € 30 XuJl. JiB.

38.CbBUTUSI CJE] KPAS HA OTYETHUS NIEPUO/

Ha 18.04.2017 r. Komucusita 3a ¢uHaHcoB Hamzop ono0pu mpocrekt Ha [Ipumopcko kimy6 EAJl 3a myOnmdnO
Ipe/Iarane Ha IEHHH KHIKA BbB BPB3Ka C yBeJIMYaBaHe Ha KalKTasla Ha IPYy>KECTBOTO.

Coriacao wi.92a, an.2 ot 3MIILK IMpumopcko kiry6 EAJ] Binca u my6nukysa Cro0mieHune 3a myOnn4HO IpeJyiaraHe

Ha aknuy B THproBckust peructbp moa Homep 20170509145957 ot 09.05.2017 r., BB B.Cera Ha 05.05.2017 1. 1 BBB
B.Cranmapr Ha 05.05.2017 1.
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