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PENYBJHKA XOJAHHT AJl
MEXTAHEH ®@HHAHCOB OTYET xbm 31.12.2017 ropuna

1. AHHOOPMAITHA 3A NPYKECTBOTO

“PEITYBJIVIKA XOJJIUHI“ AJf e OpyKecTBO, PETHCTPHPaHO B bBIrapus ¢ agpec Ha
ynpasnenue rp. Codns, yn. “Lap Acen™ Ne7.

TipysecTBOTO € peructpupano ¢ Pemenue Nel/21.11.1996r. no ¢.a. Ne1393 1/1996r. na
Cotbuiicku rpafcky c¢/l. KanuransT Ha ApyKecTBOTO & B pasmep Ha 116 284 1ip., pasnpeaencH
Ha 116 284 Gp. OOMKHOBEHM MOMMEHHH GE3HANMYHM aKIMM C HOMHHAIHA CTOMHOCT 1 .
TTocnenHata mpoMAHa 3a APYKECTBOTO ¢ Bhucana Ha 21.07.2015 r. B AreHuusra no
BMCBAHMATA OTHOCHO TIPOMAHA B IPEACTABHTENUTE, C KOATO C& OCBODOKIaBA KATO
mmeIHUTEneH aupexktop Kamenus PanueBa, W ¢¢ BIHCBA HOB HITBIHHUTENEH AHUPCKTOP Ha
Npysectroto — Ceerina CrafiHos. PemyOnuka xonauar” AJl e ¢ ensocTeneHHa CHCTeMa Ha

yhpaBneHue.

1.1.Colicmeenocm u ynpagierie

Pery6nuka Xonauur AJl e myGmMuHO ApYM&eCTBO CBLIJIACHO 34KOHA 33 myOau4HO
npeJIaraHe Ha LIEHHH KHIDKA.

KoM 31.12.2017 1. ocHOBHH akuuoHepd B PemyGauka xonpunr AJl ca: aps. [Inamen
Herpor — 32,68%, [Tpomkommiext -12,62%, Katuann Jumurpos [lonor YCH - 15,05%, 10pui
Anrenos Anrenos -9,47% u dusmaeckn avua — 30.18%.

PenyGiuka Xonmuur AJl Hva eIHOCTENEHHA CUCTEMa Ha YIPaBNEHHE ChC Cueer Ha
JMpeKTOpHTe. PHLKOBOACTEOTO HA APYKECTBOTO, B JIMIETO Ha (hBETAa HA AMPEKTOpHTE, CC
CHCTOH OT TPHMA YIICHOBE KAKTO ClIEfiBa:

FOpuit Arrenos Adrenos — npescenaren Ha ChbBeT Ha IUPEKTOPHTE;

Csetocnae FOpuit Anrenor — wieH Ha CBHBET HA IHPEKTOPHTE HA APYHECTBOTO;

Ceernun Cnapuyes Craiinop — wieH Ha CbBeT HAa JHPEKTOPHTE M HM3IBLIHUTERCH
JMPEKTOp Ha APYKECTBOTO.

JIpy»eCTBOTO Ce Ipe/ICTaBNsABa i ynpapissa oT Ceemiue CTalHHOR.

OnMTHYMAT KOMMTET IoAnomara paborarta Ha CwnBeTa Ha AMPCKTOPHTE, MMa PONT HA
AHLIA HATOBApEeHH ¢ OOMIC YNpapieHMe, KOWTO HM3BBPIUBAT MOHMTOPHMHT W HAzA30p Haj
BHTPEIIHATA KOHTPOJHA CHCTEMA, YIPABICHMETO HA pPHMCKA M CHCTeMara Ha (bHHAHCOBO
OTYHTAHE Ha APYXKECTBOTO.

Kem 31.12.2017 1. mepcOHANET B APYKECTBOTO € 1 CHyMHTeNl, HAMA H3MEHCHHE

COPAMO [PEIXOAHATA FOJUHA.

1.2, Ilpedmyem na delinocm

TIpenMeTHT Ha NeHHOCT HA APYXECTBOTO BKIIKOUBA NPWAOOHBANE, YIPABICHHE, OLEHKA
¥ npoaaxba Ha yuacTus B OBITAPCKH M Uy KIECTPAHHHM APYKeCTsa, NPHAcOHBAHE, OLCHKA U
npoaaxGa Ha MATCHTH, OTCTBIIBAHE Ha JMIEHIUA 34 M3MOJ3BAHC HA MATEHTH Ha APY/KECTB2, B
kouto JIpyKecTBOTO ydacTea;, dUHAHCHpaHe HA APYKECTBA, B KOMTO [PYKECTBOTO y4acCTba,
THEProBHA B CTPaHATA " uy;k6HHA M BCska Apyra He3abpaHeHa oT 3aKOHa JCHHOCT.



PENIYBJIMKA XOJLZAHHL AX

MEXTAHEH ®UHAHCOB OTYET kM 31.12.2017 ronuua

1.3.0cnoenu noxazameny Ho CHORAHCKAMA cpeod

QCHOBHHTE IIOKAzaTEdH HA CTONAHCKAaTa cpefla, KOWUTO OKasBaT BIHAHKC BBPXY

NeHHOCTTA HA APYIKECTROTO 3a 2014 -2016 r. ca npeacTabeHM B TabanuaTa Ho-Hoy:e

2014 2015 2016
Hoxkazaren

rogHHAa roauHAa TOAMHA
BBII 8 mnn. Jlera 83,612 86,650 91,873
PeancH pactesx Ha BBII * 1.6% 3,0% 3,4%
Hudyianmsa B Kpas Ha FOJUHATA -2.0% -09% (0,5)%
CpeneH BaTyTeH KyPC Ha MIATCKHS JOJIAp 3a roanHaTa 1.47 1.76 1.77
Banyreil Kypc Ha M@ATCKUS JONAp B Kpas Ha roJuHara 1.61 1.79 1.86
BespaboTuia (B Kpas Ha FOJMHATA) 10.7% 10% 0.00
OcHOBEH NMMXBEH NMPOLEHT B Kpasd HA FOJHHATA 0.02 0.01 8.0%

* ppedeapumennu Sanny koM 30.09.2016 2.;
usmoynuk: BHB, HCH

3. OCHOBHH HOJIOKEHHS OT CUETOBOJHATA TOJATHKA HA
TPYKECTBOTO

2.1, Baza 3a uzzomeane Ho PUHAHCOSUR OMIYCH

Mexunans dunascos order Ha PEHYBAMKA XOJIIAHI' AJ{ e M3rotBeH B
CHOTBETCTBHE C BCHUKK MexayHapoiau cTaHaaptu 3a guHancoso ordurane (MCDO), kouto
Ce CHCTOST OT: CTAHIAPTH 3a (PUHAHCOBM OTUETH M OT ThJIKyBaHud Ha KoMHTeTa 32 pasiCHeHMA
pa MC®O (KPMC®O), oxobpens ot Cobera no MexayHapoaHu CUETOBOAHM CTaHIAAPTH
(CMCC), 1 MexXIyHapojHUTe C4YCTOBOJHM CTAHNapTH M ThiKyBaHuita Ha IlocTosHHuA
komuTer 3a passcHssane ([IKP), omobpenu or Kommrera no MexayHapoIHH CHETOBOIHN
crangapria (KMCC), kouTo edekTHBHO ca B ¢cina Ha | sHyapu 2016 r., H KOMTO Ca NPHETH OT
Komucuara na Esponefickus cuioz. MCDO, npuetn ot EC, ¢ 00II0NpieToTo HAMMECHOBAHNE HA
paMkata ¢ 00O MpejHa3HAueHHe-CUeTOBOAHA §a3a, eKBHBANEHTHA HA PAMKAaTa, BbBEACHA C
nebumamata cernacHo § 1, T. 8 or JomeaHHTenRHMTE pasmopea0¥ Ha 3aKoHa 3a
CUETOBOJCTBOTO 110)| HANMECHOBAHHETO ,MexayHapoari cueToroIHH cTangapt” (MCC).

3a Tekymara (HHAHCORA TOJMHA IPYKECTBOTO € INPHENO BCHYKM HOBH W/WIH
PCRUBHMpAHM CTAHAAPTH M THIKYBAHMA, H31aeHn oT Ceseta 0 MexyHapoaHu Cu4eTOBO/HH
cranpapi (CMCC) u pecn. or Komurera 3a passcuenus Ha MC®O, xouro ca GHiIl yMeCTHH 32
HEroBaTa JeiHOCT.

OT BB3IIPHEMAHETO Ha TE3H CTAHAAPTH WHIM ThAKYBAHHA, B CHJIA 33 FOAMIUHH [ICPHOIH
3anouBamy Ha 1 amyapu 2016 r., He ca HaCTBIM/IM NPOMEHH B CHETOBOALATA MOJHMTHKA HA

JAPYKCCTROTO, OCBECH Pa3smIMPABAHETO HAa BCUC YCTAHOBEHH OIOBCCTABAHHA, Be3 ToBa a4 JoBene
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PEITYBJIHAKA XOJIIUHI AJL

MEXIMHEH ®PUHAHCOB OTYET k®M 31.12.2017 roauHa
IO JPYTH TDPOMEHH - B KJACH(HKAIMATA MAM OUCHKATA Ha OTIENHH OTYETHH obexTn M

oneparys.
HoruTe u/vid IpOMEHEHUTE CTAHIAPTH W THIKYBAHUA BKIIOYBAT:

e MCC 1 (npomenen) [IpeacTassHe Ha (HHAHCOBH OTYCTHM - OTHOCHO HHHMOWATHBA 33
ONOBECTABAHUS (B CHJIA 3a TOTHIEM nepuoyid oT 01.01.2016 1. — npuet ot EK).

e MCC 16 (mpomenen) MmoTH, Mamuey, cbopbkenas 1 MCC 41 (mpomenen) 3emesenue -
OTHOCHO PacTeHHA-HOCHTE/H (B CHIA 32 ropumad mepuoau ot 01.01.2016 r. — npreTtn ot EX).

s MCC 16 (mpomencr) Fimor, Mamumu, chopbixenia 1 MCC 38 (npomenen) Hematepranu
AKTHBH - OTHOCHO 4 JIOMYCTHMMTE METOIH 38 HAYHC/IABAHE HA AMOPTH3aIKs (B CHIA 34 TOAMINAH TIEPAOAH
ot 01.01.2016 r. —nipuetu ot EK).

¢ MC®O 11 (mpomenen) CEBMECTHH CIOPA3YMEHMS - OTHOCHO OTHHTAHS HA DpHIOOUBAHE HA
NSTIOBE B CHLEMECTHH neiiHocTd (B CHUIA 32 TOMHIIHE NEPHOTH OT 01.0¢1.2016 r. — mpuet oT EK).

e« MCC 19 (peuzupar 2011 r.) Jloxomu Ha HAaeTH NHLA (8 CMIa 32 I'OJMIIHA HEpUOM OT
1.07.2014 r. — npueT ot EK 3a ropuunn nepwoam ot 01.02.2015 r.).

e MCC 27 (npomened) CaMOCTOATENHM (PUHAHCOBH OTYETH - OTHOCHO METOI HA colcTBeHHA
KANATAT B CAMOCTOSTE/HNTE (DAHAHCOBM OTYETH (B CHNa 3a romuiuHy neproau ot 01.01.2016 r. — npret
ot EK).

e MC®O 10 (npomenen) Koncomumupanu ¢uHaHcoBu ortdetd, MCPO 12 (FpOMEHEH)
OnoBecTaRaHe Ha ydacTHs B Apyrd npeanpuaras u MCC 28 (mpomener) MHBECTHIMM B aCOLMUPAHH H
CHBMCCTHHM TIPEANPHATHAS - OTHOCHO H3KNIOUEHHS NPH KOHCOJIU/AIAS OT HHBECTHLHMOHHY APYXECTEA (B
CHJI@ 32 TOAMLIEH TICPHOJH, 3amoyBanty Ha miy cae 01.01.2016 r. — npuet ot EX).

¢ Tlonobpenns 8 MCOO Luken 20102012 (m.xexemepr 2013 1.) - noxobperns 8 MCOO 2,
MC®O 3, MCDO §, MC®O 13, MCC 16, MCC 24, MCC 38 (B cuna 33 TOOMUIHH TICPUOAH OT
01.07.2014 r. — npuety ot EK 3a roguwinu nepuom ot 01.02.2015 ).

o [lodobpenus ¢ MCPO Luxvn 2012-2014 (w. cenmemapu 2014 2.) - nodofpenus & MC®P0 5,
MCPO 7, MCC 19, MCC 34 (8 cuna 3a 200umnu nepuodu om 01.01.2016 2. — npuemu om EKJ.

Kom damama na 00obpasane 3a usOaeane Ha MO3YU QUHAHCOS OTHYEm ca U30JOeHU, HO
He ca Bee owe B cuiia (WM He ca npuetd ot EK) 3a rogdInHM mepuoay, sanmoysaum Ha 1
sayapu 2016 r. HOBH CTaHJAPTH, IPOMEHEHN CTAHAAPTH M THIKYBAHHS, KOMTO HE Ca owm
TIPUETH 34 TIO-PAHHO NPHIIMKEHHE OT JPYIKECTBOTO.

+ MCC 7 (npomedes) Oruer 3a TapHIHHTe TOTOUM - OTHOCHO HHHUMATHBA 34 ONMOBECTABAHNA
(B cra 32 roauHY nepromd ot 01.01.2017 r. — ne e npuer o1 EK).

e MC®O 9 ®uHaHCOBH HECTPYMEHTH (B CHIA 3a FoAHMIAM nepuon ot 01.01.2018 r. - mpuet
ot EK).

e MC®PO 7 (npomenen) DHHAHCOBH HHCTpyMeHTH: ONOBECTABAHMA — OTHOCHO OGNEKHEHHETO
33 TIPENIUHCASHUETO HA CPABHUTENHYE IEPHOIN ¥ CBBP3GHHUTE C TAX ONOBSCTABAHIA NMPY MPUIArAHETo Ha
MC®O 9 (B cina 3a roauund neproas o1 01.01.2018 r. - ne e npuet ot EK).



PEIYBJIHKA XOJJIAHT AJl

MEXMHEH ®HHAHCOB OTYET kM 31.12.2017 roauua
e MC®O 15 IIpuxXomy 1o AOTOBOPH C KIKEHTH (B CHiIA 33 TOAWIIHY neproau or 01 012018 r.
- mpuet o7 EK).

e MC®O 15 TIpuxoau 10 GOTOBOPH ¢ KIACHTH — NOACHEHHA (B CHIA 32 OIMITHE NEPHOAM OT
01.01.2018 r. — we e npuet ot EK).

o MCC 12 (impomenen) Jaunblu BepXy Aoxoaa (B cunia 3a FOAMIIHH NEPHOIH, 3aM0UBALLA Ha
win cineg 01.01.2017 r. — we mpuer ot EK) - mpusHaBapeTo Ha OTCpoYeHd [JAWBTHHM AKTHEH 32
HepeaM3Hpany 3aryou.

e MCC 40 (npomercH) — MHBECTHLIMOHHA HMOTH — OTHOCHO TpaHC(epH Ha HHBECTHLHOHHH
HMOTH (B ¢na 33 roauuEy nepro ot 01.07.2018 r. — we e mpuet ot EK).

e MC®O 2 (mpomenen) [liamane Ha GasaTa Ha AKUME — TOSCHEHWA (B CHNA 32 TOJMIINH
nepuonu ot 01.01.2018 r. — He e npuer o1 EK).

¢ MC®O 4 (mpomescs) 3acTpaxoBaTenHd JOTOBOpH (B CHIa 33 TONMITHA HEPHOMM OT
01.01.2018 r. — ue e mpuet ot EK).

e« MC®O 10 (mpomerer) Konuconuampanu ¢usancomu otueth u MCC 28 (npoMeHeH)
MHBECTHUMM B aCOIMHPAHM M ChBMECTHH TIPEIIPHATHA - OTHOGHO Mpozaxba Ml BHOCKA Ha aKTHBU
MKy HHBSCTHTOP M HETOBO ACOLMUPAHO HIH ChBMECTHO MPeANpHUATHE (B CUMIA 32 POAHIIHY MEPHOIM OT
01.01.2016 r. — oTnoKeHa Tpeneypa mo mpuemane ot EK 3a Heonpenenen epuon).

¢ MC®O 16 Jlusurra (B chia 3a rogumsy nepron or 01.01.2019 r. - ve e npaer ot EK).

s KPMC®O 22 (npomeneH) — CIenKy ¢ yyxaecTpaHHa BalyTa H aBaHCOBH MIAMAHHA (8 cuna
3a roguiaA neprons ot 01.01.2018 r. — He e npueto ot EK)..

o TlomoGperus B MCDO Iuxen 2014-2016 (v. nexemspu 2016 r.) - nonodpenus B MC®DO 12
(8 cima 3a roaumnE neproxu ot 01.01.2017 1. — He e npuer ot EK), MCDO 1 » MCC 28 (3 cHna 3a
- ropumHy neproau ot 01.01.2018 r. — He ca npuerd oT EK).

PHKOBOACTEOTO HA JPYNKECTBOTO OBMHCIA KOM OT TOPCCIOMEHATHTE HOBH W/WIH
NPOMEHEHH CTAHIAPTH OHXa MOIIH [a OKKAT BAuAHME BLPXY (HHAHCOBMTE OTYETH HA
JPY/KECTBOTO, M KOTA TE3M NMPOMEHM ¢ ObAar NpUeTH OT Hero. [lo npenpapurenHaTa MYy
nipeneska noteHupaneH edexr Guxa Morm aa umar: MCOO 9, MC®O 7, MCC40, MCDO 15.

@OUHAHCOBHTE OTUETH Ca W3rOTBeHH Ha 0a3a HCTOPHUECKATA IICHA, C M3KIIOUSHHE HA
(pMHAHCOBHTE AKTHBH, OTYMTAHM TIO CTIPABE/IMBA CTOHHOCT B MeyanbaTa WK 3arydarta.

JIpyecTBOTO BOAM CBOMTE CHeTOBOOHH peructpu B Onnrapeku siee (BGN), koiito
TIIpHeMa KaTo HEroBa OTYeTHA BANyTa 3a NpeAcTassaHe. JlaHHHTe B OTYETa M NMPHIOKEHHUATA KbM
HEro ca NPEACTABEHH B XWIAAM JIeBa, OCBEH aKo HEINO APYro U3PHYHO HE € yKa3aHo.

IlpeactapaHeTo Ha (MHAHCOB OTHET CBIMACHO MeXIYHApONHMTIC CTAHAAPTH 34
{)MHAHCOBM OTHMETH M3MCKBA PBHKOBOJCTBOTO Ja HATIPABH Hal-MoOpH NPHOSH3MTEIHH OLEHKH,
HAYKC/ICHHA H PasyMHO OOOCHOBaHM [PeANIONOKEHHS, KOUTO OKa3BaT ¢(pekT BbpXy OTHETEHHTC
CTOMHOCTH Ha AKTMBHMTE M IACHBHMTE, H4 NPHUXOJMTE M PasXOOMTe, M HA OMOBECTSBAHETO Ha
VCIIOBHM B3EMaHMi M 3aIBIDKCHHS KbM JaTara Ha oT4era. Tesd NpuONHM3ATENHH OLCHKH,

HaYMCAEHHA U NPEIANCI0XKEeHHs ca OCHOBAHH Ha anbopmauHaTa, KOATO € HAIWYHA KBbM JaTara
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PEIYBJIMKA XOJJIAHT AJT

MEX/IMHEH ®PHUHAHCOB OTYET wxeMm 31.12.2017 roauna
Ha (HHAHCOBHMS OTYCT, [IOPATH KOeTo OBAENMTE (PAKTHICCKH Pe3yJITaTH Ouxa mMornmu Aa Owjar

PasMUHE OT TAX (KATo B YCIAOBMA Ha (PMHAHCOBA KPH3a HECHTYPHOCTHTE Ca T0-3HAYKUTCITHH).

2.2. CpasHumennu OanHl

JIpy’KecTBOTO fIPeICTaBS 0GHHAiHO CPABHUTENHA HH(DOPMALIMS B TO3H GUHAHCOB OTHET
3a eJ|Ha NPeaXOHA TORHHA (epHoj).
Koraro e HeoOXOAHMO, CPABHUTEHHTE XaHHH Ce PeKIacHpULMpAT, 34 ia Ce NOCTHIHE

CBIIOCTABUMOCT CIIPAMO IIPOMEHH B NPEACTABAHETO B TEKYIHaTa rogHHa.

2.3. DyuxuuoHQIHA 6AIYMA U HPUIHAGEHE HA KYPCOGH DA3THKY

DYHKIMOHATHATA W OTYETHZ BANYTa Ha MpE/CTABSHE Ha (DMBAHCOBMA OTYET HA
HpysxecTBOTO ¢ OBArapckuaT JeB. JleBrT ¢ (MKCHpaH KBM €BPOTO MO 3akona za BHb B
c¢rotromeHue EUR 1:BGN 1.95583.

T1py DBPBOHAYAIIHO IPH3HABAHE, CACNKA B UY)XIECTPaHHa BAlyTa CC 3aIHCBA AMPEKTHO
B OTUETHATA BATYTA, HOKOIKOTO ABETE BAIYTH €A CBBP33aHU ¢ (QMKCHpAH [10 3aKOH KypC, KaTo
KBM CYMAaTa B UY;AECTPaHHA BajyTa ce fpuara OOMEHHHAT Kype CIIPAMO /ieBa KbM MOMEHTA
HAa CAENKarda WIH onepaimaTa. IlapHdHMTe CPEACTBA, B3GMAHWATA W 3a/bIDKEHUATE, KATO
MOHETAPHH OTYETHH O00eKTH, JSHOMMHMpaHM B HYXAECTpaHHA BajyTa, C€ TNPEACTABAT B
OTUeTHATA BANYTA KaTO ce npuiara OOMeHHHA Kypc, mybGnuxysad or BHB 3a mocmenmxus
pa6oren IeH Ha chOTBeTHHM Mmecell. Kbm 31 fexkcMBpH Te C€ OLEHABAT H NPEICTABAT B
GBJITAPCKHE JIEBA KATO ¢ M3MOM3Ba 3aKMOUHTEAHRAT oOMeHeH Kype Ha BHb.

HemoHeTapHuTe oTueTHy 0GEKTH B OTHETa 32 (PUHAHCOBOTO CBCTOSHME, TPBOHAMAIHO
JICHOMHHHpP2HH B YyX/[CCTpAHHA BANYTa, C& OTYATAT BHE (QYHKIUOHAIHATa BalyTa Karo Ce
npuiara HCTOpuYecKHsT oOMEHEH Kypc KbM JAaTaTa Ha OnepaluAra M IOCAeABallo HE Ce
TPEOLIeHSBAT MO 3AKMOYHUTENCH KYpC.

Ed)eKkTHTE OT KYPCOBHTE Pa3iIMKH, CBBP3aHH C yPEKIAHETO HA CACNIKH B Ty KISCTpanHa
BaJlyTa, WIH OTYATAHETO HA CIACNIKH B HY)KAECTPAHHA BANYTa MO KYPCOBC, KOHTO Ca PasiH4HM,
OT Te3H, 10 KOUTO ITHPROHAYATHO ca GYJIH NPU3HATH, CE BKJIIOUBAT B OTYETA 33 BCEOOXBATHIA
noio,u (B meuanbara mwin 3ary6ara 3a roAMHATA) B MOMEHTAa Ha BB3HHKBAHETO MM, KaTo C€
TPETHpPaT KaTo “ApYTH JOXOIM OT ASHHOCTTA” | C& IPEACTABAT HOTHO, C H3KIIFOUEHHE HA TE3H OT

IOAYHEHH 386MH, KOHTO & MPeJCTABAT KbM “(HHaHCOBH NPUXOoaH/(pa3xoau), HETHO.

2.4. Hpuxodu
[IpuxomuTe B APYKECTBOTO Ce MPU3HABAT Ha 6a3a MpuHLKIA 33 HAYMCISBAHE U JIO

CTENIEHT2, O KOATO CTONAHCKUTE W3rofH ce NpuaoOHBAT OT JPYKECTBOTO H IOKOJIKOTO
MPUXOUTEC MOTaT HAASHKIHO 14 CC H3MEpPAT.

IMpuxoaure OT OmNepanuyl ¢ HHBECTHUMH BbE (HHAHCOBM AKTHBH, ABPXKAHH 32
TBPryBaH¢ Ce TIPH3HABAT HA “JlaTaTa Ha TBPryBaHe” HA CAENKATa, T.6. 1aTaTa, Ha KOSTO
JPYHKECTBOTO C€ AHTMKHUPA A2 MPONAAE aKTHBA H CC OTUMTAT KaTo NMPHXOJHW OT OneparnsHaTa

JEHHOCT Ha JAPYIKECTBOTO.



PENYBJIAKA XOJJIAHT AJ
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Tlpyxoj OT OMBMEHTH CC TIPH3HABA HA JATATA, HA KOATO ¢ YCTAHOBEHO IIPABOTO HA
APYIKECTROTO Ia NOJYYH TIAINAHETO B PesyJTaT Ha B3€TO PCHICHME 33 PaslpefcicHue Ha
neuaibH W Pe3epBM OT CTPaHA Ha PasnpelelIIoTo APYHKECTBO H C€ MPU3HARAT B OTHETA 3
BCeoBXBATHHS JOXOA (B TEKYIMTe Meuaibu | 3aryOH) KaTo NPHXOAH OT AeHHOCITA.

TIpHMXO0/Te Ce OLEHSBAT N0 CIIPABEAIHBA CTORHOCT Ha MIOYMEHOTO HIiH HO/TEHKAII0 Ha
[Ody4aBaiic IUIAIAaHe WIH BB3HATPAKICHHC, HETHO OT KOCBCHM NaHBIM (marbK noOaBeHa
CTOMHOCT) M OT BCHUK# THPTOBCKH OTCTBIIKH, HATIPABEHM OT APYIKECTBOTO.

TIprExOAHUTE OT AMXBM C¢ BIIOUBAT B OTHETAa Ha BCEOOXBATHHS JOXO)| (B newanGara MK

zaryGara 3a FOAHHATA), KOraTO BE3HHKHAT.

2.5. Pazxoou

PasxoauTe B JPYIKECTBOTO C& HPH3HABAT B MOMEHTA Ha TAXHOTO Bh3HUKBAHE H Ha Gaza
TIPHHLMIATE Ha HAYHCIABAHE U ChIIOCTABHMOCT.

Pasxoqure 33 OBICIIH NMEPUOAH ce OTJIaraT 3a NpH3HaBaHe Karo TEeKyLl pasxon 3a
nepHozIa, TIpe3 KOHTO JOFOBOPHTE 33 KOMTO CC OTHACAT, C& H3IIhJIHABAT.

2.6. Hugecmuuuonnu umony
MHBECTHIMOHHE WMOTH €4 TE3W HMOTH, KOWTO [BIATOCPOYHO € JBPHKAT OT

OPY/KECTBOTO 3a AOXOAM OT HAEMH W/HIM 3apaj BLIPEIIHOTO YBEIMYCHHE Ha TAXHATA
cToinoct. Te ce TPeACTABT B OTHETA 33 (PMHAHCOBOTO CHCTOSHHE II0 lieHa Ha NpuiodMBaHe,
HAMAJIEHA C HAUMCIICHATa AMOPTH3aLMs M HATPYIIAHUTE 3ary0u oT 00eslleHKa.

BanapCOBUTE CTOWHOCTH HA WHBGCTHLHOHHUTE HMOTH MOVICIKAT Ha NpETNCH 33
oBesLeHKa, KOTATO ¢a HAINLE ChOMTHS WIH IPOMEHH B 00CTOATE/ICTBATA, KOHTO ITOKA3BAT, e Te
6HXa MOTTIM 44 ¢¢ OTJIHYABaT TPaHHO OT Bh3CTAHOBHMATA UM CTOHHOCT. AKO Ca HalHLE TaKkMBa
HHAUKATOPH, Y& MPHOIM3UTETHO ONPEAE/ICHATa Bb3CTAHOBUMA CTOHHOCT € MO-HACKA OT TAXHATA
fanaHcoBa CTOMHOCT, TO MOCJICIHATA CE M3MHCBA J0 BB3CTAHOBHMATA CTOHHOCT HA MMOTHTE.
BB3cTaHOBMMATA CTOHHOCT HA HHBECTHIIMOHHHUTE KMOTH € TI0-BUCOKATa OT BETE: ClpaBelIea
croiiHocT 6¢3 pasxoan 3a npojaxta MM CTOHHOCT ApH ynorpeba. HHBECTHIHOHHMTE UIMOTH C&
OTIIHCEBAT OT OT4eTa 3a (PUHAHCOBOTO CHCTOSHME, KOraTO Ce M3BARAT TPakHO OT ynoTpeba M He
ce OYAKBAT OT TAX OGBbIELM CTONAHCKA M3rOAM MIHM ce npojanar. Ilevanbure wiu sarybute ot
npogakOu Ha OTAEIHH AKTMBH OT IPYIaTa Ha “MHBECTHLHOHHUTE WMOTH  CC ONPENEsT 4pes
CPAaBHABAHETO Ha MPHUXOAMTE OT pofakdaTa 1 GanaHCoBaTa CTOMHOCT Ha AKTHBA KbM AATATA HA
npoxaxbara. Te ce MOCOUBAT HETHO, KBM “/IpyTH Joxoau/(3arybu) oT AeHHOCTTa, HETHO” B
oTyeTa 33 BCeoOXBaTHUA i0X0] (B neuanfara WK 3arybara 3a rojuHara).

2.7. Bsemanun

ThProBCcKHTE B3eMaHKs Ce MPEICTABAT U OTUMTAT NO CHPABC/UIHBA CTOMHOCT HA Gaza
cTOMHOCTTA HA OPHIHHAIHO M3nafeHaTa dakTypa (cebecrodiHOCT), HamalleHa C pasMepa Ha
oBesIeHKaTa 3a HechOHpacMu cymM. B cydawTe Ha PascpouesM MJIAMaHus Hal oOuyaHHHs

KpeAKTEH CPOK, IPH KOHTO HE € NPEeABHACHO JONBAHUTENHO IIAIAHS Ha JIMXBa WIH JIMXBaTa
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PEIIYBJIHUKA XOJAUHE AL

MEXIUHEH ®HHAHCOB OTYET xpym 31.12.2017 rogusa
3HAYMTCIHO CE PaslMyaRa oT O0HYAHHA Na3apeH JHXBEH NPOLCHT, B3CMAHHATA CC OLUCHABAT

IBPBOHAYATHO 1O TAKHATA COPABEINIMBA CTOHHOCT, a MOCIENBALIO — TO aMOPTH3HpYeMa
CTOMHOCT, CIe]l NpHCIajaHe HA MHKOPHOPHPaHATA B TAXHATA HOMHHANHA CTOHHOCT JIHXBA,
onpeesiena fio METOA2 HA eEKTHRHATA JIHXBA, OCBEH B CIIYJaHTe, KOTATO PAasCpPOBAHETO HAMA
eleMeHT Ha (GMHAHCUpaHE.,

BaemanuaTa 10 NPeAOCTABSHH 3a€MH [YPBOHAYATHO C& NPCACTABAT TIO CIPaBeLTHRATA
uM crofiHocT Ha Oasa TpegocTaBeHuTe CpeAcTRa. TsXHara nocnejBsalla OLCHKA ¢
aMOpTH3HpyeMaTa UM CTOHHOCT, ompeienieHa HpY H3IIOJIZBAHETO HA METOXNA Ha edexTuBHaTA
JIMXBa, ¥ HAMANEHA ¢ HaflipaBeHa 00e3teHKa.

_ TIpubnuzhTenHaTa OlEHKA 33 3ary0u OT CHMHUTENHH U HeCHEOMpaeMu B3eManHg ce
TIpaBy, KOTaTo 3a ChOMPAeMOCTTa HA LIIATa CyMa WM HA HacT OT Hed CBIIeCTBYBA BHCOKA
HecurypHoct. HechOupacMHTe B3eMaHHA CE M3IMCBAT, KOTATO MPaBHMTC OCHOBaHMA 3a TOBA

HaCTBILAT.

2.8. Dunarcocl aKxmugy, ObPICARU 30 MbPIY6aAHe

(DHHAHCOBH AKTHBH, ALPXKAHH 3a ThPTyBAHE Ca HENCPUBATHBHA AKTHBH, KOMIO ca
NPHOGHTH ¢ T1eT PeaNH3Mpane Ha TEKYUIH JOXOMH upe3 NpuAobHBaHe Ha aKIWd U ILIOBE B
pasiEYHH KOMIAHWM ThPryBaHK Ha Osirapckara qoHmoBa Gopca WM Mpe3 HHBECTHLHMOHEH
rocpe K. DUHAHCOBHTE AKTHBM, IbPXKAHY 34 THPryBaHe MBPROHAYAIHO CC OLEHABAT 10 1CHA
na npuzobupane. TIpexnTe Pa3XOIM TIO TPAH3AKLMATA HA FOKYNKATA C€ OTHACAT AMPCKTHO Ha
pasxo. Tlocrengaiuo, KbM JaTaTa Ha BCCKH OTUET 38 PHHAHCOBOTO CRCTOAHME TC CE OLCHABAT U
IPENICTABAT 110 CTIPABEANMBH CTOMHOCTH, OTIPE/eNIeHH ChINIaCHO GOPCOBH LISHH KbM Kpas Ha
BCEKH OTYETeH TNepHon WIH [EHH, TOJYYeHH |pe3 CHICHCTBHETO Ha HMHBECTHUHOHHHA
NOCpenHHK, OBCTYKRAI APYKECTBOTO. EdexTHre oT TpeoieHKa 0 CIIPaBeIiBa CTOHHOCT ce
IPU3HABAT BeHAra B OTYETa 32 BCeOOGXBATHWS JIOXOA KbM “Nevant H 3ary0H OT (PHHAHCOBH

AKTHMBH, JBPHKAHH 38 THPryBaHe™.

2.9. Hapu u napuinu eKeHEARCHINYK
TlapuynuTe CpPEACTBA M CKBHMBANEHTH  BKMIOYBAT  KACOBWTE — HAIHYHOCTH,

PASNIAATETHATE CMETKH U KPATKOCPOUHHTE ACTIO3HTH B aHKH, THHTO OpHIUHANEH MATyPHTET
e Jio 3 Mecela.
3a HenyTe Ha H3roTBAHETO Ha OTYETA 34 NAPHYHHUTE NOTOLH:
e TlapyunwTe TOCTBILICHHA OT KAHEHTH M MAPHYHMTE IUIAIAHKA KbM JOCTaBYMIM ca
npenctasenu 6pyrHO, ¢ Brmoden JJC (20%);

2.10. 3advaxcerun

JaBIKeHUATa KBM JOCTABUHIIM CE OTYMTAT f10 CTOMHOCTTA HA OPHTHHAIHHUTE haKTypH
(cebecToHHOCT), KOIATO Ce MpHeMa 3a CNpaBelyiMBaTa CTOHHOCT Ha cHeNnKara, KoATo e Ohae
H3maTena B Obele cpelry oNydeHHTe CTOKH H YCITyTH.

B cyuadTe Ha pascpoueHd IUIallanus Haj oSu4aliHus KPeIHTEH CPOK, IIPH KOUTO HE €
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PENYBJIUKA XOJJAMHL AL

MEXIWHEH GHHAHCOB OTYET rou 31.12.2017 ronusa
MpedBUAECHO JAOMBIHHTEIHO TIAlaHe HA JIMXBA WK JIMXBaTa € 3HAUMTENHO CC painadara oT

oBuuaiinus nasapeH JUXBEH NPOLEHT, 3aAB/DKEHUATA C& ONEHABAT MBPBOHAMATHO 10 TIXHATA
cripaBeIiBa CTOMHOCT, a IMOCIAEABAI0 — IO aMOPTH3MpYeMa CTOHHOCT, Cled NpUcafaHe Ha
VHKOPTIOpHpaHaTa B TAXHATA HOMHMHAJIHA CTOHHOCT JlMXBa, ONp¢/eneHa N0 METoAa Ha
eteKTUBHATA JIHXBA, OCBEH B CTy4anTe, KOTATO PAa3CPOYBAHETO HAMA EIeMEHT Ha ¢uHaHCHpAHE.
3a0vancenun KoM KIUSHU
3aTBLDKCHUSTA KBM KIMEHTH TIPEACTABIABAT NOTYHYCHH aBAHCH 3a MOKYIKA Ha aKUHH W
JANOBE B THPrOBCKM JpY/KeCTBa. Te ce OTYMTAT 1O HOMMHAIHATA CTOMHOCT Ha IQNY4EHHTC

CpeNCTBE.

2.11. Hencuonnu u Opyzu 3a0BIANCCHUS_KbM REPCOHANE HO COUUATHOMO U MPy006o

AKOHOOAMETICINGO

TpyaoBMTe M OCHIYPHUTENHM OTHOWCHHA C pabOTHHLMIC H CITYXHTEIHTE B
PEITVBJIMKA XOJIIWHI AJl ce ocHoeaBaT nHa pasnopendure na Koaexca Ha Tpyda W Ha
pasTopenbuTe Ha JeHCTBAIOTO OCHIYPHTEITHO 3aKOHOAATENCTBO B P.burapus.

KBM  [IPYKECTBOTO HAMA Cb3fajeH H  (yHKUMOHMpaw uacteH zobpoBoneH

ocHrypureneH gona.

Kpamrocpounu doxoou

KparkocpousuTe JOXOIM 32 TEpeoHaa noj GopMara Ha BB3HArpaskACHUS, OOHYCH H
CONUATHH JOTUIALIAHMA M TPHACOHBKA (M3HCKyeMH B paMKHMTE Ha 12 Meceua cnea Kpas Ha
nepuona, B KOMTO MePCOHANBT € MOJOMNKHA TPYA 33 TAX WIM € H3IBIHWI seobxonumMuTe
YCIOBHA) CE IPM3HABAT KaTo DAsXol B OTHETa 3a BCEOOXBarHWA JOXOA (B neyanbara iy
SaFyGaTa 3a TOJHHATA) B MEPHOAA, B KOHTO € MOJOKeH TPYABT 3a TAX HIH Ca M3NBIHCHA
HSHCKBAHKATA 3a TSIXHOTO MOJIydaBaHe, H KATO TEKYIo 3aJb/DKEHHE (CIIe/l NpHcnajaHe Ha
BCHYKY IDIATEHH BEYe CyMH H [IOJIArallld ce YAPEKKH) B pasMep Ha HeAHCKOHTHpAHAaTa ¥M CyMa.
JB/KHMMHTE OT JPY)KECTBOTO BHOCKHM N[O COLMANTHOTO W 3]PABHO OCHIYPABAHE C€ NPH3HABAT
KAaro TEKyIl pasxod M 33[BIDKeHHEe B HCAMCKOHTMPAH pa3Mep, 3aelHO ¥ B NEpHOJA Ha
HAYHCIIEHHe HA CHLOTBETHHTE JOXOAM, C KOHTO TE Ca CBBP3aHM.

KBM pataTta Ha BCOGKH (UHAHCOB OTYET APYKECTBOTO IPaRM OLCHKAa Ha CymMaTa Ha
OYAKBAHHTE PA3XOIH [0 HATPYTIBANIHTE CE¢ KOMIEHCHPYEMH OTITYCKH, KOATO C€ OYaKea 1a Ovae
M3IUIATEHA KATO PE3YITAT OT HEH3ION3BAHOTO IIPABO Ha HATPYNaH OTNycK. B oueHkara ce
BKJTIOUBAT HPHOIHIUTEMHATA NPCIeHKa 34 pasXOaUTe 33 CaMHI¢ BB3HArPAXICHUA H PA3XOIATe
3a BHOCKH MO 33JIB/UKHTEIHOTO OBGIIECTBEHO H 3APABHO OCHIYpsBaHe, KOWTO PabOTOAATENsT

JBIDKH BBPXY TE3H CYMH.

[esizocpounu 00x00u RPU HEHCUOHUpare
Hnanose ¢ Oepunupanu 6HOCKU
OCHOBHO 3aThIKEHHE HA APY)XKECTBOTO Kato paboromares B bearapus ¢ fa M3BbpLIiBa
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PEITYBJIMKA XOJTHHT AJl

MEXTHHEH ®MHAHCOB OTYET kbM 3 1.12.2017 ronuna
3a/TLIDKMTENHO OCHIYpSBaHE Ha Haetwsd CH mepcoHan 3a ¢doua “TleHcun”, TOTBIHHTEIHO

3aBIDKMTENHO TICHCHOHHO ocurypssade (JI3I10), ¢onx “O6mo 3abonssane W MaiuMHCTBO”
(O3M), doun “Bezpadoruna”, Gona “Tpysopa 3n0moayKa U npodecuonanta 6oneet” (13116) u
3[|paBHO OCHTYpsBaHe. PasMepuTe HA OCHIYPHTEIIHMIC BHOCKH CE YTBLDXJaBaT BCAKa TOJHHA
oBe 3axoHa 3a Gromkera na JJOO u 3axouna 3a Giomxera na H30K 3a croTBeTHaTa roAMHa.
BHOCKHTE CE pasnpeendT Mexiy paboromatens M OCHTYPEHOTO JIMOE B CBOTBETCTBHE C
npasrnara ot Kojexca 3a conpanno ocurypssane (KCO) B croTHOLICHUE 60:40 (2014 r.
60:40).

Te31 OCHTYPHTE/IHH IICHCHOHHH [NTZHOBE, NPHJIATraHy OT APYKECTBOTO B KAYECTBOTO MY
Ha paGoToaaTen, ca TmiaHose ¢ JeduHupaEy BHOCKH. lpH TAX paGoTOIATENAT NNAllA MECEHO
onpesieNeHH BHOCKH B MbpxasHuTe Gona “Tlencuu”, doug “O3M”, dona “Bezpaboruua”, GoHa
“T3I15”, KAKTO K B YHHBCPCATHH H NPOGHECHOHATHE HEHCHOHHHA QOH/IOBE - Ha Oaza QuKkCHpany
MO 3aKOH MPOUEHTH M HIMA NPABHO MM KCHCTPYKTHBHO 3aik/DKCHUC Na [OIJialld BBB
doHzoBeTe GBASIM BHOCKH B CIYUaHTe, KOraTo Te HAMAT JOCTATBYHO CPENICTBA /1A M3MUIATST Ha
CHOTBETHHTE JIMLA 3apabOTeHHTE OT TAX CyMH 32 [ICPHOA HA TPYAOBHSA MM CT&X. AHANOrHUYHH
ca ¥ 3aJBJDKEHHSTA 10 OTHOIIEHHE HA 3APABHOTO OCUryPsABaHE.

KbM APYKECTBOTO HiMa ChB3JafeH M (YHKLHOHMpAul 4acTeH J0GpOBOIEH
ocurypurenes GoHp,

JILIDKMMHTE OT JIPY/KECTEOTO BHOCKH MO IIaHOBeTe ¢ AeduMpaHH BHOCKH 32
COLMANTHOTO M 3ApaBHO OCHTYpsABAaHE CC IPH3HABAT KAaTO TEKYI pasxol B oryera sa
BeeoGXBaTHHA A0XON (B mevanbara M saryGara), oceen ako mafeH MCPO pe uznckea Tasu
cyma j1a oe KalldTa/Iu3upa B ce0eCTOHHOCTTa Ha OfPE/iesic aKTHB, M KaTo TeKYLIO 3aIBIDKCHUS
B HEZHCKOHTHPAH Pa3Mep, 3aeHO H B MepHOa Ha MojaraHe Ha TPyJa U Ha HAUMCAESHMCTO Ha
CHOTBETHHTE AOXOMM HA HASTHTE JIMLIA, C KOMTO JOXOHM BHOCKUTE Ca CEBPIaHH.

Inanose ¢ depunupanu doxoou
Cornacuo Komekca Ha Tpyaa Ipy/KecTBOTO B KayecTBOTO My Ha paboTomaren B

Boarapus € 3aIpiDkeHO 2 W3IUIAlia Ha NEPCOHANa TPH HAcTBIIBAHC HA IEHCHOHHA Bb3PacT
ofe3MmereHre, KOSTO B 3aBHCHMOCT OT TPYZOBHH CT&K B NPEAHPHATHETO MOXE Ja Bapupa
Mexay 2 u 6 OpyrHu pabOTHH 3alilaT KBM [aTara HA [PEKpaTsaBaHe HA TPYHOBOTO
[[paBOOTHOLIGHHE. [10 CBOMTE XapaKkTepHCTHKH Te3d CXEMH MpC/CTABISBAT HeoHIHpaHH
[UTAHOBE C Ae(UHUPaHH JOXOAH,

M34MCIICHHETO Ha PasMepa Ha Te3y 2aJb/DKEHHS Halara y4acTHeTO HA KBanH(HuMpaHu
aKTIOGPH, 34 714 MOYKE JIa CC OMPEHNEN TAXHATA CETalliHa CTOHHOCT KbM JaTata Ha PHUHAHCOBUS
OTYET, N0 KOATO T¢ C& MPEACTABST B OTYETAa 34 (PMHAHCOBOTO CHCTOAHME, @ PECIEKTHBHO

U3MEHCHHETO B CTOMHOCTTA MM, CE MpeacTaBd 8 0THUCTA 34 BceoOXBaTHHA KOXO0A.

Hoxoou npu nanyckaiie
CEBINacHO MECTHHTE PaslopeadH Ha TPYAOBOTO M OCHTYPHTENHO 3aKOHOZATENCTBO B

B'BJ]l"aprlﬂ, APYKECTBOTO KATO paﬁo'rona'reﬂsn" HM2 3aJTR/DKEHHE 13 M3IUI&TH IpH MpeKparisaHe
Ha TPpYHAOBHA DOTOBOP NPEITH TICHCUOHHMPaHe OMPSAC/ICHH BHIOBEC 00e3IEeTeHHA.
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PEITYBJIMKA XOJIHUHT A

MEXJIHHEH ®HHAHCOB OTYET xpM 31.12.2017 ronusa
TpyKeCTROTO [PH3HARA 3aTB/DKCHI KbM NePCoHaNa o IOXO0/H NP HalyCKane Npe/iu

HACTDHIIBAHE HA MEHCHOHHA BH3PACT, KOrato € IeMOHCTPUPaH OOBBP3RAlll aHIBKMMEHT, Ha 6asa
yGRIAIHO AHOHCHpaH IUIaH, BKJ1.3a NPECTPYKTYPHpaHe, J(a C& TIPEKPaTH TPYHOBUAT 0TOBOD ChC
CLOTBETHHTE NHlA 6e3 Aa ¥Ma BE3MOKHOCT 2 Ce OTMCHH, WK NpH GOPMAJIHOTO M3/1aBaHe Ha
JOKYMEHTHTE 3a HOOPOBONHO Hamyckame. Jloxonu NpH Hamyckaue, TUIATHMH 0BEY¢ OT 12
Mecela, ce JHUCKOHTHPAT M NPEeNCTABAT B OTYETa 3a (PMHAHCOBOTO CBCTOSAHHE MO TAXHATA

ceraliHa cTofiHOCT.

2.12. Axuuonepen KAnUMA U pe3epen
PEIIYBJIMKA XOJIAHUHI AJl e aKku#OHEPHO [PYXKECTRO K € 3aJB/DKCHO Ja
perucTpupa B THPTOBCKUA PEFHCTHD ONpeIe/ieH pasMep aKUMOHEPeH KanuTali, KOHTO 1a CilykHu

xaTo obe3reYeHHe Ha KpeauroprTe Ha JIpyKeCTBOTO 32 MU3ITEIHEHHC HA TEXHHTEC B3EMAHES KbM
Hero. AKUMOHEpHTe OTFOBApAT 3a 3a]L/LKEHHsTa Ha JpYiKecTBOTC 10 pa3Mepa Ha CBOCTO
AKIHOHEPHO Y4aCTHE B KANWTaJa H MOFAT Aa NPETEeHIUPAT BPbINAHE Ha TOBA y4acTHE Camo B
TIPOU3BOACTBO 110 NMKBHAAIMA WA HECHCTOITENHOCT.
TIpy>KeCTBOTO OTYMTA OCHOBHMS CH KanuTal 1O HOMHMHANHA CTOHHOCT Ha
PErUCTPHPAHHUTE B Ch/IA AKIIHH,
CrroiacHo M3HCKBaHMsTA Ha THProBCkws 3aKoH ¥ YcTaBa JIpYMECTBOTO € ITBXKHO Aa
dopmupa u oA Pesepren, KaTo H3TOURMIW Ha GoHIa MOTaT Aa Opaat:
e Hali-MaNKo eJHa jieceTa OT neyanbaTa, KOATO Ce OTACI, JOKATO CPEACTEATA BB thoHOa
JIOCTHCHAT €/IHa JISceTa 4acT OT KaluTad HiH 10-TonIMa ‘{aCT; npe7iBHIeHa B YCTaBa,
e cpeacTBara, MOMYYCHH HAJ HOMHHAIHATA CTOHHOCT HA AKLMHTC TP M3IABAHETO MM
(npeMEeH peseps);
e JPYFH H3TOYHMLY, IPEABRACHH MO penienne ka O6oTo cxdpanue.
Cpeacrtsarta 0T (OHAA MOTAT JIa C& H3NOM3BAT CaMO 3a NIOKPHBAHE HA rO/MLIHATA 3aryoa
u ua 3ary6u ot npepxoanu roguuu. Koraro epeacteara BbE QOHAA JOCTUIHAT OTIPE/iENIeHHs B
Verapa MMHHMAICH pasMep, CPeACTBATA Hal TasH Cyma Morar aa OBJaT W3NON3BaHU 32

YBEJIMYaBaHe Ha KarHTana,

2.13. dunancoeu uncmpymenm
2.13.1. ®unancoBn AKTHBH

Jpy#ecTBOTO KiacH(uUEpa CBOMTE (PUHAHCOBY aKTHBH B CNEIHUTC KATErOPHH: “3aeMH
(kpenuTH) U B3eMaHus” H ,,QUHAHCOBH AKTHEH, NbPXKAHH 38 ThPryBane”. Knacudukranysra ¢ B
3BHCHMOCT OT CHIHOCTTA H [euTe (MpefHa3HaueHUETO) Ha (PHHAHCOBHTE AKTHEH KBM [1aTaTa
Ha TIXHOTO npuaobuBane. PRKOBOACTEOTO onpeiens Kiack(HKauaTa Ha (pPHHaHCOBUTE AKTHEU
Ha JIPy’KeCTBOTO KM JATATA HA IILPBOHAYANHOTO KM NPU3HABAHE B OTHETA 33 QHHAHCOBOTO
CBCTOAHHE.

O6uuaiiio JIpyKecTBOTO NPH3HABA B OTHeTa 33 (PHHAHCOBOTO CHCTOAHHE (PHHAHCOBHTC
AKTHBM Ha “Jarara Ha CK/IIOUBAHE -HATaTa, Ha KOATO TO € IOEN0 AHraMMMEHT Oa 3aKymnu

CBOTBCTHHTE @HH&HCOBP{ AKTHBHA. BCHYKH (bPIHaHGOBI/] AKTHBH CC OICHABAT MO TAXHaATa
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PENYBJMNKA XOJIAMHI AL

MEXJIMHEH ®HHAHCOB OTYET xbm 31.12.2017 ronusa
CIIPaBeIHBA CTOMHOCT IUIFOC NPEKUTE PasXOH N0 TpaH3aklHATa.

DUHAHCOBHTE AKTHBH c€ OTNHCBAT OTF OTYeTa 3@ (HHAHCOBOTO CHCTOAHHE HA
JIpy>ecTROTO, KOraTo MpaBaTa 3a NOMy4aBaHe Ha [MAPUYHH CPCJICTBA OT Te3H AKTHBM Ca
M3TEKIM, WIH CA NpeXBepicHA H JIpyKECTBOTO € MNpPeXBHPIWIIO CBUISCTBCHATA HACT OT
PHCKOBETE M MOJ3HMTE OT COOCTBEHOCTTA BBPXY AKTHBA Ha JIPYro APYKECTBO (une). Axo
Jipy>KeCTBOTO NPOIB/DKABA [a 6P CHINECTBCHATA YACT OT PHCKOBETE H NOJIBATE ACOLUHPaHH
cbe cobeTBeHOCTTa Ha AafeH TpaHchepupaH (HHAHCOB aKTHB, TO TMPOXLIXABA 1a NPU3HABA
4KTHBA B OTYETA 3a (HHAHCOBOTO CH CHCTOSHHE, HO TIPH3HABA CHINO M 0GC3NEUEHO 33/Th/UKEHIE

(3aem) 3a NOMYHCHHUTE CPE/CTEA.

Kpedumu u e3emanus

Kpedumu u esemanus €A HEICPUBATHBHM (DHHAHCOBM aKTHBH C (HUKCHpaHH WIH
YCTAHOBHMH TLTALAHMS, KOHTO He CC KOTMPAT HA aKTHBEH masap. Te ce OleHABar B OTHOTA 34
(DHMHAHCOBOTO CHCTOAHME IO TAXHATA aMOPTH3MPYeMa CTOHHOCT MPU U3MOABAHETO Ha METOMA
Ha e()CKTHBHATA MXBA, HAMaJcHa C Harpabena obesucHka. Tesn akTHBU ce BKIIOUBAT B
rpyaTa HA TEKYITHTe aKTHBM, KOTATO MATYPMTETBT MM € B PaMKuTe Ha 12 mecena win B
o6GuyacH onepaTHBeH LKKBT Ha JIpY/KeCTBOTO, 4 OCTAHAIATC — KATO HETEKYLIH.

Tass rpyna (QuUHAHCOBH AKTHBH BKJOYBA: TBPIOBCKM M APYTH B3eMaHMs OT
KOHTPAareHTH M TPETH IHIA, NMAapHYHH CPEACTBA W NAPHYHU OKBHBAJCHTH OT OTYETa 3a
dunancoBoro cheTosHke. JIMXBEHHAT JOXOA MO “KPEAMTHTE H B3CMAHHATa” Ce MPH3HABA HA
fasa edeKTHBHA 7NMXBa, OCBEH NPH KPAaTKOCPOYHHTE B3eMaHHsd noj 3 Mecena, KbAeTo
NpPU3HABAHETO HA TaKaBa JMXBA € HEOCHOBATENHO KATO HECHIYECTBEHO M B PaMKHUTE Ha
obuuaiinure kpemuTay yenous. Toil ce mpescTaRs B OTYeTA 33 BCEOOXBATHUA JNOXOZ, KbM
“NPHXOMH OT TUXEH 10 IPESIOCTABEHH 38EMH .

K®M Kkpas Ha BCEXHM OT4YeTeH Tiepuon pyXeCTBOTO OLEHSIBa Mald ¢a HAcThNW/IN
CHOUTHS K 0BCTOSTENCTBA, KOHTO IIOKA3BAT HATHIHETO Ha 0OEKTHBHHE JOKA3aTENCTBa, Hanaramu

obeslenka Ha KpeaUTHTE H B3eMAaHHATA.

DUHAHCOBYU AKMUBH, OBPAHCAHY 30 MBDEYBAHE

QuHAHCOBYU aKMUBH, OBPICAHY 30 MbPy6aHe <4 HENCPHUBATHBHH aKTHBM, KOWTO Ca
NpuACGHTH ¢ TIeN pealH3upaHe Ha TKYIH JI0XONH uYpe3 NpuuobuBaHe HA aKIMH B AANOBE B
pasnpiqﬂn KOMIAHKH, KOWTO ceé THprysaT Ha Onirapekara poHIoBa Gopca MM ¢ W3BBHOOPCOBH
CAeNKM 49pe3 HHBECTHUMOHCH TNocpeaHuk. (NHAHCOBATE AKTHBH, JbPXAHH 33 ThHPryBaHe
IBPROHAYANHO Ce OLEHSBAT 0 HeHa Ha mpuuoGusaie. IJocnenBaito, KeM [aTaTa Ha BCCKH
oTder 3a (HHAHCOBOTO CHCTOSIHKE T& Ce OLICHSBAT I10 aKTyalHM OOPCOBHM LCHH WM [EHH
ONyHEeHH Ype3 CHACHCTBHETO HA MHBECTMLHOHHMA TOCPERHMK, OOGCTYKBAIL JPYKECTBOTO.
EdextuTe OT HPEeOHeHKa IO CNpaseyiMBa CTOMHOCT CC IPU3HABAT BelHara B OTHETA 34

BCEeOOXKBATHUA JNOXOM KbM “ HeTHM 3ary0U OT onepaluy ¢ PUHAHCOBH aKTHBH .
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PEITYBJIUKA XOJAUHY ALl

MEXJMHEH GUHAHCOB OTUET kbm 31.12.2017 ronuna
2.13.2. DaaaACOBH DACHBN

DUHAHCOBUTE [TACHBH Ha JPYKCCTBOTO BKIKOYBAT 3aEMH 1 3a/15JKCHHUA KbM A0CTABYHIIH
M Apyrd KOHTParcHTH. H’BpBOHaanIHO T€ C€ IpH3HaBar B OTHCT2 3a (bHH&HCOBOTO CBCTOSHHE
e CrpaecajInBaTa HM CTOHMHOCT HETHO OT MpeKHTe pasxonu 1o Tpan3akiuiaTa, a NOCIICABALITO -

110 aMOPTH3HPYEMA CTOHHOCT 110 METONIA Ha e(eKTHRHATA JIHXBA.

2.14. Janvuu enpxy neuanfama

Texymu oanvyu evpxy neyarbama

Tekymure JaHbUM BEPXY Nevaifata ce onpeneisT B ChOTRETCTBHC ¢ M3HCKRAHHUATA Ha
GBIrapCKOTO TAHBYHO 3AKOHOATENCTBO — 3aKOHA 32 KOPHNOPATHBHOTO TOAOXOIHO o0saraHe.
HoMmunansara NanpuHa crapka 3a 2017 1. e 10 % (2016 r.: 10%).

Omcpoyenu OaHBHU GBPXY Hedanbama

OTcpoueHyTe JaHBLY Ce ONPEACIAT Upes Npunarase Ha 6anaHcoBKA HaCHBEH METOA, 33
BCHUKM BpEMEHHH PasiuKd KbM jaTaTa Ha QMHAHCOBHSA OTHCT, KOWTO CBHIUECTBYBAT MENIy
GAIAHCOBMTE CTOMHOCTH M AAHBIHHTE OCHOBH Ha OT/IEJTHATE aKTHBH M [IACHBH.

OTCpOYEHNTE AAHBYHY ACHBY CE IPH3HABAT 32 BCHUKH 00/IaracMi BpEMCHHH pasiTiKH,
C M3KIIOYCHHE HA TC3H, TIOPOJIMIIM ¢¢ OT MPH3HABAHETO HA aKTHB WITH IACHB, KOMHTO KbM AaTaTta
12 CTOTIAHCKATA OIEPAls He ¢ IOBIASN BhPXY CUCTOBOAHATA ¥ JlaibyHaTa Nevanba/(3aryba).

OtcpouennTe HAHBYHA AKTHBY CC IPH3HABAT 32 BCHYKH HAMA/ACMH BPEMEHHH PasIHKi
H 38 HEH3[OJI3BaHUTE AAHDLYHH 3ary0H, /IO CTENCHTA, A0 KOATC € BCPOSTHO TE 1A CC MPOABAT
obpaTHO ¥ 1a Obie rexHepupaHa B OBJIEINE HOCTATHUHE ObaracMa mevanta Wi J1a ce NpoABAT
oBGaraeMy BpeMeHHH Pa3IHKH, OT KOMTO Ja MOTAT /a Ce IPHUCIIafHaT Te3H HaMamIeMu Pa3IMKH,
¢ M3KIIOYEGHHE HA PAa3iMKH, MOPOJEHH OT NMBPBOHAYAIHO NPHU3HABAHE Ha AKTHB WIIH TAaCHB,
KOWTO He € 3acerHaj CUETOBOAHATA WM JaHpusaTa nedanba (3aryba) keM [aTara Ha
OTIepaLpATa.

BanaHcoBaTa CTOHHOCT Ha BCHUKH OTCPOYEHH JAHBYHH AKTHBH CC MPErJIeH(a Ha BCaka
Aara Ha GUHAHCOBHS OTYET U CC PEHYLHpPA 10 CTCTIEHTa, A0 KOATO ¢ BEPOATHO TE /13 CC MPOABST
oGpaTHO M /la Ce IeHepHpa JOCTATHUHO obnaraeMa meyanba WM Ja Ce TOABAT NpPe3 ChHIUMA
neproy obaracM1 BPeMEHHH PA3NUKH, 0T KOUTO TC MOrar Ja ObAaT IpHCNa HATH.

‘OrcpoueHnTe JIaHbBLH, CBLP3aHH ¢ 00EKTH, KOMTO Ca OTYECTCHH IHPEKTHO B coOcTBEHMS
KanuTan WK Apyra NO3HIMA B 0TUYeTa 32 PHHAHCOBOTO CHCTOSHHE, CHIO CE OTYUTAT JUPSKTHO
KBM ChOTBETHHS KOMIIOHEHT Ha BCeOOXBAaTHHS MOXO[ MM OanaHcoBaTa KalliTanoBa NO3HLMA.

OTCpOUCHNTE ZAHBYIM AKTWBH H TAaCHBH Ce OLEHABAaT Ha 0aza MaHBUHHTE CTABKH M
OCHOBH, KOHTO CE OYaKBa Ja Ce MpHnaraT 3a NEePHOAa W TUIA ONepaill, Npe3 KOUTO aKTHBUTE
cC OUAKEA 14 CE PEAIM3UPAT, 4 IACHBHUTE - Ja Ce YPeJAT (oracsT), Ha 6a3a AaHbYHHTE 3AKOHH,
KOHTO Cd B CHIIZ HJIM C TOIMa CTENeH Ha CHTYPHOCT ce O4akBa Ja ¢a B CHI4, H [0 NaHBYHH
CTABKH HA JBPIKABATA, B UHATO IOPHCIMKIMA CE 0YaKBa [a C& PeanH3upa ChOTBETHHAT OTCPOteH

AKTHB HIH ITIaCHB,
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PEITYBJIUKA XOJJAHHT A

MEXJIMHEH ®UHAHCOB OTYET kbm 31.12.2017 rofusa
OTcpoueHH JAHBUHH AKTUBH HA APYXKECTBOTO C& MNPEACTABAT HETHO CPEIMy HErOBM

OTCpOYCHHU RaHbYHH I1ACHBH, KOraro M JOKOJKOTO TO ¢€ ABZBA 34 TAX JaHBYHHA INATCLl B
CHOTBETHATA HOPHCIHKIHA, M TO TOoraba H CcaMQ TOrapa, KOrato JApPYKecTBOTO HMa 3aKOHHO
NpaBo Aa M3BbPIIBA WK MOAy4aBa HETHH TUTALUGHHA Ha TEeKYHIH AaHBYHH 3aR5LDKCHHA HIH

B3CMAHHS TI0 JAHBIMTE BHPXY Ieuantara.

2.15. Hemnua 3azv6a na aKyus

Hernara neuyanba/ (zaryba) Ha akupa ce M3YMCIABAT KATO C¢ pasAend HETHATa meuanGa
WiIH 3ary6a 3a eproa, HOMIEXKalla Ha pasnpenciieHHe MExXTy aK[IHOHEPHTE, NPUTEXATENH Ha
OGMKHOBEHM aKLWK, Ha CpeIHO-TIpeTersieHus Opoil Ha mbpkaHuTe OOMKHOBCHM aKIMM 34
IepHOoA.

CpenHo-TIPETETNEHHAT Opoil aKIUM TPEACTaBnsza GPOAT Ha JbPIKAHUTE OGHKHOBEHH
AKIMH B HAYATOTO HA FIEPHONIA, KOPUIHpaH ¢ Gpost Ha 0GpaTHO M3KYNEeHUTC OGHKHOBCHH AKIIHH
¥ HA HOBOM3ZANOHWTE TAKMBA TIPe3 MEpPHOMA, YMHOXEH IO cpeiHOo-Bpemerns dakrop. Tozu
tpaxTop M3pasdea Gpos Ha JHMTE, IPe3 KOUTO KOHKPCTHUTE aKIMH Ca GunM ABPIKAHH, CHOPAMO
obius Gpoli Ha AHUTE NPE3 NEPHOIa.

Ipu KarmuTatusanys, ACIEIHATEIHA EMUCHI WIH PasneniHe, BpoaT Ha OCHKHOBCHUTE
AKITMKM, KOMTO Ca B ODpBIIGHME [0 [ATATA HA TOBa CHOMTHE, CE KOPHIHPpa, 3a Jja e OTpasH
TPOTIOPIMOHANHATA NPOMAHA B Gpos HA OOMKHOBEHHTE aKUMH B 00pbINeHne Taka, CHAKALI
CHOUTHETO Ce € CIYUHAO B HAYAIOTO Ha IIpefcTasenusa Hali-paHeH Mepros.

JoxoaH HA aKIMM ¢ HAMATEHA CTOMHOCT He Ce MZMMCIIABAT, ThH KAaTO HAMA W3/a/IeHH

MOTEHITHATHHA aKIIHH ¢ HaMaJliCia CTOHHOCT.

2.16, Cezmermuo omuumane

OTueTcH CErMEHT TNPE/CTABifsBa OTTPAHMUAM KOMIOHEHT Ha JpY)KEcTBOTO, KO#TO
npennpremMa Gu3Hec ACGHHOCTH, OT KOMTO MOXe Ad [ONy4Yaa NMPHXOAH H TOHaCA PasxoiH
(BKMIOYHTENHO TIPUXOAM M Pa3XOIM, CBBP33HM CBC CEKM € JAPYrM KOMIIOHCHTH Ha
JPYAECTBOTO), MMUTO OIEPATMBHH PC3YITATH DEJOBHO CC MPErNEHAT OT PhKOBOIACTBOTO,
B3EMAIIO [JIABHATE OTIEPATHBHHE PEIIEHHS, KAKTO ¥ B3CMAHETO HA PELIeHUs OTHOCHO PecypeHTe,
KOUTO 1A GBAAT pasnpeeieHd KbM CeIMEHTA M OIIEHABAHE HA PE3YNTAaTHTE OT ACHHOCTTA MY U

3a KOMTO € HAMIE OTHeTHa PUHAHCORA HA(OPMALIH,

,Z[py}Kecmom HMa CIHH €MHCTBEH CEIrMCHT Ha OTUHUTAHE.

2.17. Ilpeuenxu om__onpedesiio 3HAUEHUe RPU NPUIJzane CHeHIOGO0RAING

poaumuxa_Ha_opyycecmeomo. IKouosu npubauzunieny OUeHKU U RPCONOSIONCEHUA C

SUCOK( HECUZVPHOCHL.
OCHOBHHTE TpPEIIOIOKEHHS, KOMTO Ca CBBbP3aH# C ODbACUHMTS HECUTYPHOCTH B

I'IpPI6J'II/13YITCJ'[HPITe OlIEHKH KBM Jarara Ha GaHcha, H 38 KOMTO CBIISCTBYEBA 3HAYMTEIICH PHCK,
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PEITYBJIVKA XOJIIMHI" AJl

MEKIHHEH ®UHAHCOB OTYET xem 31.12.2017 roywna
ye GHXa MOIUIM /14 JOBEJAT IO CHUICCTBEHY KOPeKUMH B DaNaHcoBUTe CTOHHOCTH HA aKTHUBHTE H

NACHBHUTE NpE3 CICABaliig OTHECTCH neproe] ca MmocCouCHH Q-A0Y.

Heiicmeanio npeonpunmiue
OuaxBaHWATa HA HOBOTO PBEKOBOJCTBO ¢a ome mpe3 2017 r. Apy:xecTBOTO Ja IPOAB/IKM
Ja TpeoHoNaBa CBUTHA obeM B AEHHOCTTA CH M B Kpasd Ha MEPHOIA A peanHsipa ne4anta,

JABANIA BE3MOXHOCT J1a C€ [IPEOIONeAT HATPYTIAHHTE B IIPEIXONHHU TIEPHOMIM 3aryOH.

2.18. Ouenasane no chpaeednued crmoiHocm

HeKoM OT AKTHBHTE H MACHBHTE Ha APYXECTBOTO Ce OLSHABAT H NIPE/ACTABAT /I CaMO
OMOBECTABAT O CNpPABElJIABA CTOMHOCT 33 LETHTE HAa (HHAHCOBOTO OTHMTAHEe. Takupa ca
(PMHAHCOBHTE aKTHBH, JBPKAHH 3a THPIYBaHE H ONpE/E/ICHH THPLOBCKA H JIPYTH B3CMaHHA W

3aABDKCHHUSA - HAa NNOBTAPANIA CE Haza.

CripaseayinBata CTORHOCT € LieHaTta, koato OW Omia monyueHa IIpH npopaxcdara Ha
fafieH’ aKTMB WM [UIATCHA Tpv TPEXBBPIAHETO Ha Tacus B OOpdyaiiHa cjienmka MEXAy
He3aBHCHMM [A3apHH YYACTHHMLYM HA JIaTaTa Ha OLeHABaHero. Chnpase/lHBatTa CTOMHOCT e
H3XOOdIa [ieHa M ce OasMpa Ha MPeANMOTIOKEHUETO, H¢ onepaLuira fo npo,uam(iaTa e ce
peaTM3Hpa MM HA OCHOBHHA I1a3ap 32 TO3H aKTMB MM IACHB, WM B CJIy4ad Ha JIMNca Ha
OCHOBEH masap — Ha HaH-M3TO/(HHS IMa3ap 3a aKTUBA WM Nacksa. Kakto onpejeNeHHAT KaTo
OCHOBEH, TaKka M HAi-M3rONBMAT Na3ap C¢a TAKWBA TMasapH, A0 KOMTO IpYKECTBOTO

3a0BJDKUTENTHO HMa AOCTEII.

HS'MepBaHETO fa cIpaseanueaTa cTofiHocT Ce OpaBH OT  [O3HUOHATA Ha
NPEANONOEHAATA H IPCHCHKATE, KOUTO Omxa HalnpapyAK MOTEEUHATTHATS NasapHHd y4acTHHIH
Kxoraro Te 0Hxa onpeAe/aH HeHaTa Ha ChOTBETHHA AKTHR WIH MAcHB, KATQ C€ JOIyCKa, UC TC

BHxa neticTBAIM 33 IOCTHI2He Ha Haii-noOpa CTONANCKA M3roAd OT Hero 3a TaX.

JIpyecTBOTO NpHAAra PasiHyHK OLEHBYHH TEXHHKH, KOMTO GHXa OHIM MOAXOIANH
cpamo cnenpdukaTa Ha CHOTBCTHHTE YCIIOBHS, H 32 KOMTO pasfonara ¢ A0CTarbiHa Oaza ot
RXOSIIH JAHHM, KATO CC CTPEMH /A M3MON3BA B MAKCHMANHA CTETeH HA/AYHATA MyONH'HO
nabmonaeMa HHGOPMAUMS W pecll. — /Ja MWUHUMM3MPA M3MON3BAHETO HA HeHabmojacMa
nadopmanma. To H3MOT3BA OCHOBHO Ta3apHKsl NOAXOL, KATO Hall-uecTo NPHIAraHiTe OLCHETHI
TEXHMKH ¢d NPEKA KOTUPaHH SOPCOBH LIEHH, KOPUTHPaHU OOPCOBK LIEHH HITH JAPYTH NOAXONALINA

QLEeHbBYHH MOJICITH.

CHpaBB,[U'IHBaTa CTOMHOCT Ha BCHUKH AKTHBHM M IIACHBH, KOHTO C€ OLCHABAT W/ WITH
ONOBECTABAT BBB (bHHaHCOBHTﬂ OTYETH II0 CIIpaBEAIHBA CTOHHOCT, ce KaTeropusupa B PaMKHUTE

Ha cieaHaTa ﬁepapxm Ha COPaBENHBUTE CTOHMHOCTH, 4 UMEHHO:

Hupo 1 — Korupanu (HeKOpHTHpaHu) Na3apHH UEHH Ha aKTHBEH IT1a3ap 3a HASHTHYHU

AKTHBH HIIH [NaCHBH,
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PENYBJMKA XOJJIFHT AL

MEXTUHEH ®UHAHCOB OTUET kem 31.12.2017 ronusa
Hupo 2 — OueHb4HH TEXHWKH, TIPA KOHTO CE€ M3NON3BAT BXOAAIIM J2HHH, KOHTO ca

pasnuYHA OT JAHUPECKTHO KOTHpaHH NEHH, HO ¢a NPAKO WAH KOCBEHO NOCTBITHH 34 H&6JI[-0I[6HHE,

BKJI. KOraro KOTUpaHUATE LCHH Ca 0o6eKkT Ha 3HAUMTE/THH KOPCKIHKH; H

Hupo 3 — OueHBYHM TeXHHKH, [PH KOWUTO C€ H3MOA3BAT BXOIAU(H NAaHHH, KOHTO B

JHAYNTENHATA CH YACT Ca BeHaOMIo[aeMH.
JpyxecTBOTO O6HMUAliHO NpHAara HUBO 1 ¥ HUBO 3 Ha ClIPaBeLJIHBA CTOHHOCT.

3a Te3W aKTHBM M [ACHBH, KOMTO C€ OLEHABAT [0 CIpaBellWBa CTOHHOCT BbB
UHAHCOBKTE OTUETH Ha NOBTapsiema 6asa, APYKEeCTBOTO PaBU IPCLICHKA KbM 1aTaTa HA BCCKA
OTYeT Jany € HeoGXomuM TpaHcep B HHBaTa Ha HOpapXus Ha CTIpaBeUIMBaTa CTOHHOCT Ha
NameH aKTHE HIM TACHB B 3aBHCHMOCT OT Pas’NolaracMHUTe U H3MOA3BAHHTE KbM TasH JiaTa

BXOIAHIHA J3aHHHA.

3a 1enHTE HA OMOBECTABAHMATA Ha CHpABEIMBATA CTORHOCT APY>KCCTBOTO I'DPYIIMpa
CBHOTRBETHHTE CH AKTHBH H IIACHBY Ha 0a3a TAXHATA CBINHOCT, OCHOBHH XapaKTCPHUCTHKH H

PHCKOBE, KAKTO H Ha ﬁepapxuqHOTo HHBO Ha CIIpaBeJIUBaTa CTOHMHOCT.
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PENYBJMUKA XOJJUHI' AJl
MEX/TUHEH ®HMHAHCOB OTYET kbm 31.12.2017 rosuna

3. IPUXOH OT JIMXBH IO NIPEJOCTBEHNA 3AEMH

TMpuxopuTe OT JMXBH B OTYeTa 3a BceoOXBaTHHA OOXOA B pasMep Ha 14 X.JiB.

OpeHACTaBIIABAT JTHXBHA IO NpeAOCTABCHHM 3aeMy Ha CBhP3aHH U TPETH

4. PA3XO/IH 3A BLHINHU YCJIYIA

JIHIIA.

31.12.2017 31.12.2016
Pasxodume 3@ 6LHEIHI YCAY2U BXITIOYBAT: BGN 000 BGN '000
VCIyry Mo MPaBHO H CHETOBOAHO 00CILyKBaHe
dunaHCcoOB OTUT 7
TonunM TakcH K abOHAMEHTH 2
Hpyru 7 7
16 7
5.PA3IXO/JH 3A II;EPCOHA.JIA
31.12.2017 31.12.2016
Pazxooume 3a nepconaia BKJIKOYBAT! BGN 000 BGN 000
TekyIm Bp3HATPAXKACHHT 24 14
BHOCKH MO CONMATTHO OCHTYPABAHE 3 2
27 16

6. AHBECTUI{HOHHH HMOTH

Kem 31.12.2017 r. B cecrasa Ha Husecrmuyuonnume UMOmMy €2 BKIEOYCHH HMOTH

(YIIH B rp. baTanosum) ¢ Sanancosa CTOHHOCT 94 xumae. (31.12.20

16 1.: 94 xun.ns.).

B Kpas Ha BCSKA TOJIHHA PHKOBOACTBOTO MPAaRM MPEIIIC] 32 HEAUKATOPH 32 0BE3LICHKA 1

Bh3Jara Ha HE3aBUCHM BLHINCH OLISHHUTE H3MOTBAHETO Ha OUCHKA Ha CripaBejiaBaTa CTOHMHOCT

Ha mmorta. He ca YCTaHOBEHY YCJIOBHA 34 OGBBHGHKa.

7. AKTUBM [10 OTCPOUEHH JAHBITA

Hpusnamu omcpovenu Oansyt KoM 31 JekeMBpH:

SPEMEHHA Oanvi BpeMEHHA OaHBK
pasauxa PA3TUKA

31.12.2016 31122016 31.12.2015 31122015

BGN'000  BGN'000  BGN'000 BGN 000
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PEIIYBJIMKA XOJIUHI AJ}

MEXIUHER ®HHAHCOB OTYET kbm 31.12.2017 roquna
(O6e31ieHKa Ha QHHAHCOBY

AKTHBH, ABMKAHH 32
THPTYBaHE 45 4 95 9
Oduio axmuey 7o
OMCPOYEeHU OQHDUH 45 4 95 9

HpH NPU3HABAHETO H2 OTCPOHEHHTS NaHBYHH AKTHBH € B3€Ta NpelBHI BEPOATHOCTTA
OTOCTHUTC pasjidKH Ja HMaT 06paTHO MpOABIEHUE B Onjelle H BBIMOKHOCTHTE Ha

APYIKECTBOTO Ja I¢HCpHpa AOCTarb4Ha JaHpYHA neyanda.

Omicpoueny OaHvUHU GKINUGH 8BPX) (DUHAHCOGH AKMUBHU, 31.12.2017 2016
OBPICARL 30 MBP2yeae BGN '000  BGN "000
Canpgo ua 1 aayapn 9
ITpusHats B neuanbara WK 3arybaTa 3a rofuHaTa (5)
IIpH3HaTH B APYTH KOMIOHEHTH Ha BceoGXBaTHHSA JOXON - -
Caapo Ha 3 1 JeKeMBpH 4 4
8. B3EMAHHIA OT CBBP3AHM JIUIA
31.12.2017 31.12.2016
BGN '000 BGN '060
JloroBopu 3a 3aeM 18 160
JIuxBa 1o ZOrOBOp CBHP3aHH JHIA 0 9
18 169
9. IPYTY TEKYIIH B3EMAHHA
31.12.2017 31.12.2016
BGN 000 BGN '000
Bzemanus 1o npeiocTaseHu 3acMH HA TPETH JHla 135 142
- @ M.Y. IUXEU 7 7
Jpyra 2 3
137 145

10. DHHAHCOBH AKTUBH, IbPKAHHU 3A TEPTYBAHE

Dunancosume axmuey, dopHcaHu 3a mupayeane, no GanaHcopa CTORHOCT, BKMOYBAT

yuacTig (aKLUHH) B CIIeIHATC APYIKECTBa:

Tabmunara no-goNy MpeicTaBs (PHHAHCOBHMTE AKTHUBH, ABPKAHH 3a THPTYBAHC KBM

31.12.2017 r. no Taxuara 6anaHCOBa CTOHHOCT H IPOLICHT HA y4acTHE.




PENYBJAHUKA XOJAHHLD AL

MEXJIMHEH ®MIHAHCOB OTYET xbm 31.12.2017 ropusa

31.12.2017

BGN ,000

Mecta l'az AJT 13
CrnaboToKOBH ¢heAuHUTETH Al 1
Mypa JIM A/l (B nMKBHAAL) -
Bonspxa AJl -
Excnar beiarapus 5
XpyMHEMIOPT 5
O6mo 24

Yuacmue
%

50.00
2.09
8.11

19.00

PEKOBOICTROTO € 3amasziwio CBOWTE HAMCpPeHHS M IeNd 34 NpeaHasHAYCHHSTO Ha

Abpkanus noprdein.

11. DAPUYHH CPEJACTBA ¥ IIAPHYHY EKBHBAJEHTH

Hapﬂ'-IHHTG CpeACTRa Ha APYKECTBOTO ¢4 B JICBa H ca pasnpeAelicHd, KakTo CIeBa:

[TapuuHu cpelcTBa B OAHKOBH CMETKH
TapuvHyE cpencTBa B Kaca
briokupani NapuyHK CpeACTRa

O6mo:

12. COBCTBEH KAIIHUTAJ

AximoHepen KalHTal
3aKOHOBH pe3epBH
HepaznpeneneHa evyanta

B. T.4. 3aryba 3a roguHaTa
Oomo:

OcHosen aKuyuoHepen KaQnuman

3L12.2017  31.12.2016
BGN "000 BGN '000
3
4 5
1 1
5 9
31122017  31.12.2016
BGN '060  BGN '000
116 116
12 12
152 182
(33) @7
271 310

" KoM 31 pexemppu 2017 rogyHa perucTpHpaHUAT aK[HOHEPEH KalHTal Ha PenyOnuka

Xommuur AJ] Buamsza Ha 116 X.JB., pasnpegened B 116 284 Gpos NOMMEHHM aKkuuu C
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PENYBJIHKA XOJIHHI AJ
MEXTUHEH ®UHAHCOB OTYET xem 31.12.2017 roquxa

HOMMHA/HA cTOMHOCT Ha axius | jies (31.12.2016 rogura: 116 284 6p.).
AxiuaTe ca OOMKHOBEHH, O€3HATHMUHM C TPaBo Ha MOjIy4YaBaHe HA JUBMACHT H

JMKBHIANHOHEH N1 M ¢4 PETHCTPHPAHH 33 THproeus Ha Buirapcka donnosa 6opea — Codus
AJL

3axonogume pesepsu ca GOPMUpaHH OT pasnpe/ieneHne Ha nevanbara 1 npecTaBIABaT
10 % OT OCHOBHHA AKLHOHEPEH KAaNUTAT, KATO ¢ AOCTHTHAT PErMaMeHTHPAHHA PasMep ChITacHo
M3ACKBAaHMATA Ha THPTOBCKHSA 3aKOH H yeTapa Ha Perrybnuka Xongur AJl.

13. IPYI'M TEKYIIHA 3ATBJOKEHAA

31.12.2017 31.12.2016

BGN 000 BGN 000

Texywu NaHEYHH K OCHIYPUTETHH 33 [bIDKCHUS 5 5
Apyru 1
5 6

14. YIIPABJIEHHE HA ®UHAHCOBHSA PUCK

Cmpyxmypa na unancoeume aKmueu u nacuey KoM 31 IGKEMBPH 1O KATErOpHH:
31122017 31.12.2016
BGN '000 BGN 000
MOuHAHCOBH AKTHBH
(DHHAKCOBH AKTHBH, THPXKAaHH 32 ThPIyBaHe 24 14

KpenuTd A B3eManug
BaeMamus OT CREP3aHH JIMLA BIJIFOYHTEITHO

B3eMaHH 3a JTHXBH 18 169
JIpyTH TeKyiH B3eMaHHUA BKIIOUHTEITHO

B3EeMAHVA 33 JIHXBH 137 142
Ifapuyru cpeacria H DapHYHHE EKBHBAICHTH 5 9
O6mo ' 184 334

drpaHcoBH NACABH - -

B xo1a Ha ofuyaiiHaTa CH CTOMBHCKA JAEHHOCT APYXKECTBOTO MOXe Jia ObIe HITOKCHO
HA pazIMYHH (QUHAHCOBH PHCKORE, Haii-BAXKHHTE OT KOMTO ca: lasapeH (BKIOUBALL BATYTCH
PHCK, PHCK OT GPOMSHA Ha CTIpaBe/THBaTa CTOHMHOCT M LIEHOBH PUCK) KPSAHTEH PHCK, JIAKBAICH
PHCK ¥ PHMCK Ha JIHXBEHO-OGBBP3aHH MAapMuHM moTouu. OOINOTO yrpasleHHe Ha puUCKa ©
(okycupaso BLPXY TPYAHOCTHTE Ha NIPOTHO3UpaHE Ha (QHHAHCORMTE MA3apH M 3a NOCTUTaHe Ha
MUHHMU3HPAHe HA [OTCHIMATHATE OTPHIATENHH ebeKTH, KOMTO MOTat jia ce OTPasiT BhpXY
(hMHAHCOBUTE PE3YITATH H CHCTOAHHE HA APYxecTBOTO. Texyio (HUHAHCOBHTE PHMCKOBE CE
MAeHTHOHIAPAT, U3MepBaT i HaGIIIoAaBaT ¢ MOMOLITA Ha Pa3IHYHY KOHTPOHH MEXaHU3MH, 32
A ce ONpeNIeNaT aJeKBAaTHH LEHH Ha IPOIYKTUTE Ha APYXECTBOTO H (OPMHTE Ha HOLIBPIKAHE
Ha cBODOIHHUTE NTMKBHIHK CpelcTBa, 063 Ja ce JIOMyCKa HeolpapiaHa KOHLEHTpals Ha AafeH
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PEIYBJIMKA XOJIIMHI AJL
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pHCK.

VIpaBneHHeTo Ha PHCKA CC OCHLIECTBABA TCKYHIO IOA TMPAKOTO PBKOBOACTBO HA
VRITLIHHTCHMA JUPEKTOP M WIEHOBETE HA CHBETA HA JMPEKTOpHTE, B T.H. YNPABICHHC Ha
OT/IeIHATE CHEIM(MUHH PHCKOBE, KaTo BATYTEH, LEHOBH, IMXBCH, KPEAUTEH M JIMKBHICH, H 34
PHCKA NPH H3MON3BAHETO HA HOJIEPUBATHBHY (OCHOBHO) HHCTPYMEHTH.

[o-gosty ca OMHCAHM PAsTHYHKTE BHIOBES PHCKOBE, Ha KOMTO € H3JIOMKEHO JPYIKeCTBOTO
IPM OCHLUECTBSBAHC HA THPrOBCKMTE MY OTIEPALIVH, KAKTO M BB3NMPUETHAT MOMXOJ TPH
YIIPaBIEHHUCTO Ha TE3U PUCKOBE.

ITazapen puck
A. Basymen puck
JIpy’KeCTBOTO HE € U3JIOKEHO HA BAITYTCH PHCK, 2AIJ0TO BCHYKM HETOBA ONCpaluy H

CHOCIIKH Ca JeHOMHHHPAaHH B 6'bnrap01<y1 JICBa.

b, Ienosu puck

JIpyKecTBOTO € M3JIOXKEHO Ha LEHOEH DHCK 32 HEraTHBHHM NPOMEHW HA thonzmoBUTE
maszapd. 3a Lesra PHKOBO/JCTBOTO CIENM M AHANM3MPA BCHYKM NMPOMEHY HA Ma3apa Ha UCHHH
KHIKA, KAaKTO W M3M0JI3BA KOHCYITAHICKMTE YCNYTH HA HHBECTHIMOHHM IOCPENHHLH.
JIOIEJIHUTENHO, KBM HACTOALNMA eTall, TopaiM WKOHOMMYeckara M (HHAHCOBA KpH3a,
PBKOBOICTBOTO © B3€JI0 PEIIEHHe 3a OrpaHHYaBaHe Ha ONEPAIMUTE Ha ($OHIOBHTE MA3APH,
3aIppiKaHe HA 3aKYMEHWTE aKUMH B I0-ABJITOCPOYCH XOPH3OHT NMPH TEKYIIO Habmogenue Ha
IOK/TaIBAHHTE OT CHOTBCTHHA EMUTEHT (MHAHCOBY M OH3HEC MOKA3ATENH, KAKTO U PasBUTHETO

Ha ASHHOCTTA MY B YCEOBHATA HA KpH3a.

B. Kpedoumen puck
KpeauTeH pHcK € pHCKBT, TIPH KOHTO KIMEHTHTe Ha IPYMECTEOTO HAMA O3 Obpar B
CHCTOSHME Ja M3ILIATAT H3UAI0 ¥ B 00MyaiiHO NPEABUACHHATS CPOKOBE AbDKHMMUIE OT TAX CYMH.

JIpyKeCcTBOTO HIMA 3HAYNTEHA KOHICHTPALMs HA KPEIUTEH PHUCK.

DUHAHCOBHTE 4KTHBH Ha JPY:KECTBOTO €4 KOHUEHTPHPAHH OCHOBHO B KPEAMTH KbM
CBBP3aHH H TPETH JTHLA M IIAPUYHH cpeacTBa (B Gpof 1 No 6aHKOBH CMETKH)

ITapudIUTEe OTEPRIMK Ca OTPAHMUEHH CaMo 10 OaHKH € BHCOKA PEHyTalus W IHKBH/IHA

¢TaOMIHOCT.

Juxeuoden puck

JIMKBUAHMAT PHCK CE W3Pa3aBa B HETATHBHATA CHTYalMs JPYKECTBOTO fa He OBAe B
CHCTOSHME fa TocpemHe Oe3yciiOBHO BCHYKM CBOM 3aJ(h/DKEHME CBITIACHO TCXHHIA Nalexk.
Tekylo MaTypuTeTHT M CBOCBPEMEHHOTO OCHUIICCTBABAHC Ha IUTAIIAHMATA CE CleIH OT
CYETOBOIHMS ©KHI, W3BBLPIIBALL TEKylO CUYeTOBOAHO OOCHyKBaHe HA JPYXKeCTBOTO, U
PBKOBOICTBOTO Ha APYKECTBOTO, KATO C& MOMTBPIKA EEeAHEBHA MHGOPMALIAS 33 HAIMYHUTE
MApHYHK CPEICTRA U MPeACTOAIMTE TIamaH .
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Mamypumemern aHanus
Kum 31.12.2017 r. gpyKeCTBOTO HiAMA OTHeTeHH GUHAHCOBH MACHBU.

Puck Ha AuXEOHOCHU NADWYHU ROMOUY

B cTpyKTypara Ha aKTHBMTE HA JPYIKECTBOTO JIMXBOHOCHHTE aKTHBH Ca NPEACTaBCHU OT
DapHYHE CPEICTBA ¥ B3EMAHMs MO NPCHOCTARSHH 3aCMH, KOWTO Ca ¢ (purcHpan JIMXBEH MPOLICHT.
ITpeyoCTaREHMTE 3aeMH €2 KPATKOCPOUHH H OTPa3ABAT AKTya HUTE [1a3apHK PABHHILA Ha JIMXBCHHTE
TIPOLIEHTH.

JIpy’KeCTBOTO HMa JIHXBOHOCHU MACHBH.

TaGnuire Ho-Iomy 0606IABAT EKCTIO3MITMATA HA JPYKSCTBOTO KBM OTACIHUTE BUAOBE

(HUHAHCOB PUCK:

Vupasnenue na kanumanogus puck

C ynpaBIeHMETO Ha KalHTala [APYXECTBOTO HenW Ja Ch3flaBa W MNOMNBpKa
BE3MOMKHOCTA TO Ja TNPOABKM Ja GYHKUHOHMPA KaTo [eHCTBallo NpeAnpuaTHe H 4a
OCHIYpSBA CBHOTBETHATA BL3BPBIIAEMOCT HA MHBECTHPAHHTE CPEACTBA HA AKIMOHEPHTE,
CTOTIAHCKY TIOJI3H HA JPYTHTE 3aHHTEPECOBAHH LA H yUaCTHHIM B Herosrs GH3HEC, KaKTo U [1a ‘
NoIIbPA ONTHMAIHA KATIHTANIOBA CTPYKTYPa, 34 [ CC PeIYLUpaT PasXOHTe 3a KalHTala.

JIpy/KecTBOTO TeKyllo HaOJk0aBa OCHTYPEHOCTTA M CTPYKTypaTa Ha Kanutana. Kem
31.12.2017 r. 1 31.12.2016 r. OpyKECTBOTO HE H3TIO/3EA IIPHUBIICUSHN 3a6MHH CPEICTEA.

Cnpasedaugu cmoinocmu

KoHuenuusra 3a cupaBeJiHBaTa CTOHHOCT Mpelnoara peajusHpaHe Ha (uHaHCOBH
MHCTPYMEHTH upe3 NpofakOa, Ha 0a3a MO3MUMATA, NPEANO/IOKECHHATA W MNPEHCHKHTE Ha
HC3ABHCUMH TA3apH¥ YYAaCTHHIIM Ha OCHOBEH WM HaH-M3rOACH 34 JlafeH aKkTHB WM NacHs
nasap. 3a cBouTe (PUHAHCOBH AKTHBH, NbDKAHH 32 ThPryBaHe ADYMHECTBOTO IMpHEMa KATO
OCHOBEH Masap ¢)Hﬂch03hTe masapi B Brirapus — BOB u rosemute THPIOBCKM GaHKH —
murepd. B mosewero cmydawte, ofade, OcobeHo IO OTHOINENHE HA B3OMaHWATIa W
3aITLIDKEHMATA, ¥ KPEOHTHTE, JPY/KECTBOTO OYaKsa N3 Peayu3upa Te3d (QUHAHCOBH aKTHBH U
JaCHBH Hpe3 TAXHOTO LUIOCTHO OoOpaTHO H3IUAllaHe WM PECl. NOraciBaHe BbE BPEMETO.
3aroBa Te ce l'lpe,HCTaBH‘I‘. IO TAXHATA AMOPTH3HPYEMa CTOHHOCT.

- Ilpurexapasure OT APYKECTBOTO (GMHAHCOBM AKTHBH Ca KPaTKOCPOYHH MO CBOATA
CBIMHOCT (B3eMAaHHA TI0 TIPeJOCTABESHH 3aCMH Ha CBBP3AaHH MIIM TPETH AUIA), HITH Ca Napu4Hi
Cpe/CTBa DO pasIUlalliaTesIHi CMETKM B OaHKW, WIH Cca OTpa3¢HH B OTHYETa 3a (hHAHCORO
CBHCTOSHHC 10 OmpefeneHa nasapsHa (6opcosa) CTOHHOCT ((GHHAHCOBH AKTHBH, NbPKaHd 3a
TBHPTYBAHE), IOPAIH KOSTO Ce TIPHEMA, Ue DaaHcoBaTa WM CTOHHOCT e npuOANSKHTENIHO PABHA HA
TAXHATA COPABCSSTHBA CTOHHOCT.

PBKOBOACTBOTO HAa JPYXKECTBOTO C¢UHTa, e TNPH ChILECTBYBAIITATE 06CTOATENCTRS

NpeaCcTaBCHUTE B OTHETA 34 CbI’IHaHCOBOTO CBCTOAHHC OLICHKH Ha (bHHaHCOBPITe AKTHRH H TACHBH
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MEXIUHEH ®HHAHCOB OTUET xbm 31.12.2017 roauna
¢ BB3MOIKHO Hal-HaIexKIHH, a1eKBATHA ¥ JOCTOBEPHM 32 HEJIUTE Ha (PHHAHCOBATA OTUETHOCT.

15. CAEJIKA ChC CBBP3AHH JIMIIA

JlaHHM 33 COBPIAHUME NUHA H 6UHON HO_CEbPIAHOCHL  KbM 30 nexemspd ca

OpelCcTaBeHH IIO-A0JTY:

Cevp3anu nuua Buo na cevpzanocm Iepuoo na
CEBPIAHOCI
ot 30.06.2015T
Posen 2012 EOOJ] (OCHOBEH aKIUOHEP no 12.01.20617.
Jiunuarosa grHancoBa 10 30.06.2015 .
rommaHus AJl OcHOBEH aKIHOoHep
JIpy:KecTBO CBHP3aHO Ype3 KIIIOYOB
Henra KoM Xomauur EOO/ YIPaB/IeHCKH TIEPCOHAI or 30.06.2015 r.
JpyxecTBO  CBBP3AHO  Hpe3  KIIOHOB
Cem Xong EOOJ] YTIpaBAEHCKH MePCOHa 01 30.06.2015T.
' : JlpyskecTBO  CBBP3aHO Ha  OCHOBaHHe
Okc Kemnanu EOOJ] naparpad 1, .13, 6. T or 3THINK ot 30.06.2015 r
Onepauuu

I[aHHHTe 34 OCEBIISCTRBEHHTE CASNKH CbC CBBP3aHUTE NHLA A HPCACTABEHH 110-X0TY:

31.12.2017
BGN 000
Hzevpuenu ycenyzu
Jipyxecrsa CBbP3aHH Tpe3 KIKOUOR YTPAB/ICHCKH NepeoHasl

Ipuxodu om 1uxeu no NPeOOCMAGEHU 3aeMU
Jlpy>kecTBa CBBP3aHHA Upe3 KIFOUOB YIPABICHCKH [IEPCOHAT

Hoxynku na jpunancosu axmusy
Jpy’kecTBa CBBP3aHH Ipe3 KIIK0H0B YIIPABIEHCKH NEPCOHAN

IHpedocmaeen 3aemu
JipyXecTBa CBBP3aHH Upe3 KIIOYOB YNPABICHCKH NICPCOHAT 18

Bu3nazpaxcoenun Ha KOYOBHA yRPUBICHCKH NEPCOHAT

3a wosomsOpanua Ha 21.07.2015 r. Cweer Ha /lupekTopHTeé HE Ca TiacyBaHM
pE3Harpaienns ot O6moro chbpanne Ha akupoHepure 3a 2016 © 1 TakuBa He ¢ HAUHCILARAT
/Wy U3IIALIAT.
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