Puswps Kermmran AJICUIL
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1. KopnopaTusHa nH(poOpMaIns 3a Apy>KecTBOTO

Pusbps Kennurast e akimoHepHO Apy>KeCcTBO ChC CIlellaIHa Y MHBEeCTUIIIOHHA 11eJl, yupereHo Ha 01.11.2012 r.
HpyXecTBOTO e perucTpupaHo B THProBcKms pervcThp KbM ATeHIIMs IO BIMcBaHMATa Ha 13.11.2012 r, ¢
EVIK: 202313818. CemasmmiieTo 1 ampechT Ha yIpasiieHnero My e rp. Codua 1000, p-u Tpuamia, yir. , Ywrrsm
I'nmagcron” No 11, er. 3, a1 8.

C Pemmrerme Ne 406 - JJCULI ot 03.06.2013 r. Kommcusara 3a ¢puHarcoB Hamzop (KDH) msmasa ymrreHs Ha
Puswsps Kenmran AJICVILI, ma m3pbplBa AeVTHOCT KaTo [Ipy’kecTBO CbC cCIlelayIHa MHBECTUITMOHHA IIeJL:
VHBECTMpaHe Ha IIapWYHM CpercTBa, HaOpaHWM dYpe3 wM3daBaHe Ha IIeHHWM KHIDKA, BBB B3eMaHMI
(cexropmTM3aLVIS Ha B3eMaHs).

HpyxkecTBoTo (PYHKIIMOHMpPa KaTO cBOeoOpa3Ha KOJIEKTVMBHA WMHBECTMIIVIOHHA CXeMa 3a VHBEeCTUMpaHe BbB
B3eMaHMs. , CeKfopuUTH3allus Ha B3eMaHMs  O3HavaBa, de JIpy»XecTBOTO 3aKyIlyBa B3eMaHMs C HMapUIHUTE
cpencTBa, KOUTO e Habpasto upes mM3IaBaHe Ha [eHHV KHYDKa (aKImm, ooymrarm).

Hevieoctra Ha , Pussps Kenmran” AJICHL] e orpanmueHa B ceKOpWTM3aIyMs Ha B3eMaHWS, B paMKWUTe Ha
3aKoHa 3a OpyXXecTBaTa ChC crermMaaHa nHsecTuionHa nen (3 CVIL), n e koHTponmmupaHa oT Komucusara 3a
dprHAHCOB HaI30p.

Emucusara akimm Ha [IpyXecTBOTO ca perncTpuMpaHy M ThpryBaT Ha peryvpaHus Iasap Ha ,beirapcka
donposa 6opca - Codpursa,, A1, cermeHT 3a [Ipy>kecTBa Cbe cIlelMaIHa MHBECTUIIVMIOHHA I1eT1, ¢ Oopcos Kox, R8I.

1.1. CoGcTBeHOCT M ynpaBJjieHUe

Axunonepnms kanurtail Ha Pusbps Kenturarn AZICHII e pasopenerieH KaTo cilefiBa:

aKIIMu 30 roum 2017 1. 31 nexemBpu 2016 r.
HOMMHAaJTHA cTOMHOCT BGN HOMMHaJIHa crorHOCcT BGN
Oport akumm Oport akumm
3a 1 akumst 001110 3a 1 akumst oomIo
obuoBerHt 650 000 1 650 000 650 000 1 650 000

OesHaIMIHMI aKInm

O6110: 650 000 650 000 650 000 650 000

Benukm mzpagenn akuym ot py>kecTBOTO ca OT edVH M ChIIM Kilac. Beska akiysg fgasa IIpaBo Ha eIVH IJIac B
o0ImoTo cpOpaHmMe Ha aKIMOHEPWTe, IIPaBO Ha OMBWIEHT W IIpaBO Ha JIMKBUOAIIMOHEH 5D,
IIPOIOPLVIOHAIHO Ha Oposl Ha IpUTeXXaBaHNTE aKIIVIA.

He CBhIIIECTBYBAT OIrpaHMYEHVII BbPXY ITPEXBBPJISTHETO Ha LIEHHW KHVDKA, OCEH HOPMATMBHO ITPEIBUIIEHVITE.

Unopmayun 3a suyama npumexabauiy, NpAxKo U Henpako, HAU-MAAK0 5 Ha cmo om 2aacoBeme Ha 00u0Nmo
cebpanue :

30 ronu 2017
Bport akuym %

TLI Vimotrt EOO[T, 324 800 49,97
buo Ousan EOO]], 132 350 20,36
Wurerpa xermrreir EOO 86 800 13,35
Kwi Terrr EOO/], 88 400 13,60
I py>kecTBOTO MMa eTHOCTEIIEHHA CrcTeMa Ha yIipasiieHue - CbeeT Ha nupexropure (CI).
Hacrosmmar cberaB Ha Cl e:

e  Vhmmau [Iuanos bparaHos ITpencenarer Ha CIT,

¢ Unarerpa Kertursir EOO/] 3am. npencenarenn Ha CJI

¢  Hwuxomuuxka Humurposa Humurposa-Panresiosa MsoeimauTenen wied Ha CJ
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HpyxecTBOoTO ce npesicrasisasa oT HukomHka Jumurposa Jumutposa - Panrenosa.

Kem 30.06.2017 1. obmms Gpovt Ha 3aerure B [pyxecTBoTo ca Tpmmara wieHose Ha C[I mo gorosop 3a
ympasjieHve 1 KOHTpoJI 1 JupekTop 3a Bpb3Ka C MHBECTUTOPIUTE — Ha TPY/0B JOTOBOP.

2. baza 3a m3rorBsiHe Ha Cl)VIHaHCOBI/ITe oTUEeTU

PuHAHCOBUSAT OT4YeT Ha JlpyXecTBOTO € W3rOTBeH BBB BCUMUKM CBHIIECTBEHNU AacleKTH, B ChOTBETCTBUIE C
MexnyHaponaUTe cTaHgapT 3a ¢duHancosn ordetn (MCPO), xomro ce cbecrogar or: CraHmapTu 3a
duHaHCOBM oTueTm M OT THIKyBaHMs Ha Komwmrera 3a passicHenus Ha MCOPOKPMCDO), ogobpenn ot
CpBera mo Mexaynapomgum cderopogau cragmaptv (CMCC), m MexayHapomHWTe C4eTOBOIHI CTaHAAPTU U
TBIIKyBaHMATa Ha [TocTosHHMS KoMuTeT 3a passacHsaBaHe ([1IKP), omobpenn or Komurera mo MexayHapogHmu
cuerosoraM cTaHgapTN(KMCC), xonTo ca ipmuern ot KoMmcnsita Ha EBponerickmst cbio3 v ca IpWIOKUMU B
Perty6smka beitrapus.

3a TekymlaTa ¢dpuHaHCOBa rofyHa 3amoysaiia Ha 1 guyapu 2017 r. JIpyXecTBOTO e ITpuesIo BCUYKM HOBU
VI/VTM peBU3MpaHM CTaHIAPTU M TBIKyBaHMUs, M3gageHn or CbBeTa 10 MeXIyHapogHM CYeTOBOSHU
craamapt (CMCC) u pecrt. ot Komurera 3a passiciernss Ha MCPO, xouro ca Owim ymMecTHM 3a HerosaTa
OeviHocT. HoBu crampgapTut ,M3MeHeHMsI M passACHeHM:s KbM Bede CBINeCTBYyBalllyl CTaHJAPTM, KOWTO ca
Iy0JIMKYyBaHY, HO He ca BJIe3)IM B Cwla 3a (pMHaHCOBa TrojuHa 3amousaliia Ha 1 sHyapu 2017 rom. He ce

IIpriarat OT IIO- paHHa JaTa, OT HPY)KGCTBOTO.

PuHaHCOBMS OTUeT Ha [IpyXecTBOTO, 3a TeKyIIs epuoy, He e 3aBepeH OT perucTpupaH OguUTOp U He My e

M3BBpPIIBaH OOUTOPCKN IIperJIel.
3. OCHOBHM IT0JIO>KEHVS M CUYeTOBOIHA IIOJINTHKA
3.1. O0mIM MoJI0>KeHMA

HpyXecTBoTO BO@M CBOMTE OTYeTHWM perucTpu B Obiarapcku jes (BGN), komiro mpmema KaTo Herosa
dyHKIIMOHAIHA ¥ OTUYeTHa BalyTa 3a IIpefcTaBsHe. JlaHHWTe B OT4eTa ¥ HPWIOXKEHMSATa KBbM HeETrO ca
npencraBeny B xwrany siesa (BGN'000), ocBeH ako He e IIOCOYEHO APYTO.

Hacroammsar oryer e mHauBuayasieH 3a I pyXecTBoTo.

Hpy>xecTBOTO € BB3IPUENIO Ja M3rOoTBs M IpencTass enuH ,Order 3a nevasibara wiv 3aryOata v gpyrus
BceoOXBaTeH 10xom”.

DOUHaAHCOBUST OTYET € MU3rOTBEH IIpu1 Clla3BaHe Ha IIPpVMHINIINTE 3a: TEeKYIIIO HauducIsiBaHe, IIpeaMCTBO Ha
CBHAbP’KaHMETO  IIpe] (bopMaTa, IIpearia3jimBoCcT, CbhIIOCTaBMMOCT Ha IIpuxoauTre W pa3xoaure,

I10CJI€A0OBATEIIHOCT Ha ITpeaCTaBAHETO.

Becsika cplllecTBeHa Ipylia OT CXOOHM CTaTWM € IIpeficTaBeHa OTHENIHO BbB (puHaHCOBMA oTdeT. He ca
KOMITeHCHpaH aKTUBYU 1 IIaCUBY, C U3K/IIOUeHVe Ha U3pudHO paspelteHnTe oT MC®DO 1 KakTo e IO0sACHEHO,
KBETO € He0OXOIVMO.

IIpencraBsHeTo Ha PVMHAHCOB OTUET CHIVIACHO MeXIyHapomHWUTe CTaHAAPTY 32 (PVHAHCOBY OTUETH M3VICKBA
PBKOBOLCTBOTO [1a HAIIpaBW Hav-Io0OpM IIpmOIM3UTEIHNM OLEHKM, HA4YMCIeHVS M pasyMHO 0DOCHOBaHM
HpeNIIONIOKeHNs, KOMUTO OKas3BaT edeKT BBpPXy OTUeTeHWTe CTOVHOCTV Ha aKIVBWUTe W IIacuBWUTe, Ha
HPUXOIMTE VI PasXOAUTe, VI Ha OIIOBECTSBAHETO Ha YCJIOBHM B3eMaHMS M 3aIb/DKeHMS KBbM JaTara Ha OTYeTa.
Tesu npmOIM3UTEIHN OLIEHKN, Ha4MCIIEHMsI M IIPEIIONIOKeHVSI ca OCHOBaHV Ha MHQOpMAIsITa, KOSTO e
HaJIMIHA KBM AaTaTa Ha (PVHAHCOBMS OTUYET, IIopaay KoeTo ObaemmTe paKTIecKy pe3yIraTy Omxa MOIIN
ma ObOaT pasyIMaHM OT THX.

3.2. [levicTBamio npennpusarne

HpT/IHLU/Il'I’bT - IIPEeAIIoJIOKEeHE 3a [IeVICTBAlllo DpeamnpveAaTe e CI)YH,Z[aMeHTaJIEH IIPVIHLIVII IIPpVI MI3TOTBSIHETO
Ha (pT/IHaHCOBT/ITe oryetn. ChIJIaCHO TO3U IDpVHINII, IpearnpuAaTETO ODOMKHOBEHO ce pasriiexiaa KaTo
IIpoabIIKaBaIlio IeMHOCTTa CU B 0603PVIMO 6’1))16]11@ Oe3 HaMepeHne min HeOGXOHVIMOCT OT JIMKBUOAIIVIA,
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IIpeyCcTaHOBsABaHE Ha CTOIIaHCKaTa OEeVHOCT WU ThbpCeHEe Ha 3allluTa OT KpeAuTopure, BCJIEACTBME Ha
CBIIECTBYBalIM 3aKOHWM WJIV APYI'T HOPpMaTVBHIL pa3nope;16v1. C’BOTBETHO, aKTUBUTE U IIaCVBUTE Ce OoTUmTaT
Ha 0a3a BBb3MOKHOCTTA Ha HIpeaIprATIETO Ia peajI3vipa aKTUBUTE U Ia YPeON IIacBUTE CM1 B HOPMaJIHVIA
X0 Ha OusHeca. in/I OlleHKaTa 3a TOBa Aa/IV IIPVHINIIa-IIPEIIIOJIOKEHME 3a JIeVICTBAlIlo IIpeanpvAaTrve e
yMeCTE€H, PBbKOBOIACTBOTO B3€Ma IIpeBUI IslaTa HaJIlMdHa VIHCbOpMaHT/Iﬂ 3a 0603pT/IMOTO 6"[)H6Hle, KOsATO
o6x13a1_ua IIOHE, HO He Ceé OIrpaHI4aBa caMO 10 ABaHa/leceTTe Mecella OT Kpasl Ha OTUETHVI IIEPVIO/I,.

Citen, v3BBpIIEHNS IIperyles Ha IeVHOCTTa Ha [Ipy>kecTBOTO M MaKpocperaTa € M3BbPIIeHO 0CBOOOXKIaBaHe
Ha roJjiIMa 4acT OT oIepaTMBHUTE aKkTVBY, C Ilejl HabapsdHe Ha HeoOXOAMMMTe CpeCTBa 3a IIPefiCPOYHO
moracsBaHe Ha emwcusaTa obymranym Ha [Ipyxectsoto, 1o pemeHme Ha OOmoro chOpanme Ha
obymranyioHepute. ChBeTHT Ha OMPEKTOPUTE BBIIPEKN, 9e CUNTa, Ue OV MOIJIO APY’KeCTBOTO Ia IIPOIBIDKM
KaTo MHEVCTBAIO INpenlpusiTiie, ¢ OIJlell IlepcleKTHBaTa 3a pasBUTHe Ha OwW3Hec cperaTa B CeKTopa C
JIMKBVTHM B3eMaHWVs ¥ HACTOSIIMTe (PVHAHCOBY BB3MOXKHOCTY Ha JPY’KeCTBO 3a IIOKYIIKa Ha HOBYU TaKyBa, U
C Il 3ampTa IIpaBaTa Ha akI[IOHepuTe, OOMMCIIA BapuaHTa fAa IIpeUIoKM, NPV TakKa HaJWIHUTe
pvHaHCOBU pecypcy, 3a IO PeHTaObWIHO [Ipy KeCTBOTO [Ia 3aIllouHe IIpolleflypa II0 J0OPOBOJIHA IMKBUOALIVS,
IIpM ChIVIaCVe OT CTpaHa Ha aKIVIOHepuTe.

3.3. CpaBHMTEITHU TaHHU

HpyXecTBOTO HpeJcTaBsl CpaBHUTeIHA MHMOpPMalMsa B TO3M (PMHAHCOB OTYET ChIVIACHO M3MCKBaHMsATa Ha
VIHH VIHAHCOB TYMTAHE. raT H VIMO, BHWUTEJTHUT HHU

MCC 34 Me (o) AHCOBO O ate. Korato e eobxo o, cpa e e Ja ce

pexitacuduIpar, 3a fa ce IOCTUTHE ChIIOCTaBYMOCT CITPSIMO ITPOMeHU B IIPefICTaBIHEeTO B TeKYIIVs IIepPUO]I,.

3.4. VIHBecTMIIMM B ObIIepHU NPeaNPUITUA

HbliepHy npeanpusiTusl ca BCUYKM ITPeOIIpuATHs, KOUTO ce HamMupaT IIof, KOHTposna Ha [Ipy>kecTBOTO.
KoHTpombT BBpXy OblllepHUTE HNpednpuATUs Ha JIpyXecTBOTO ce m3pasdBa BBB BB3MOXHOCTTa MY [a
pBKOBOAM ¥ Ollpenesis prHaHCcOBaTa ¥ ollepaTMBHATa IIOJIMTMKA Ha IbIIlepHUTe IPeAIIpusTs, Taka de a ce
WM3BIIMYAT W3TOOVM B pe3yiTaT Ha JOeVHOCTTa uM. B mmauBuayamHus duHaHCOB oTdeT Ha [[pykecTBOoTO

VHBECTUIIVNITE B TBIIEPHN IIPEAIPUSTUS C€ OTIUTAT 10 ceOeCTOMHOCT.

HPY)KECTBOTO IIp3HaBa IOVIBUOEHT OT AObIIEPHO IIpedlipusiaTiie B nevajidbaTa wiIn 3ary6aTa B CBOUTE

VIHAVBYAYaJIHM (PVHAHCOBY OTYeTH, KOraTo Oblle yCTaHOBEHO IIPaBoOTO My fa IOJIyYl IUBUIEeHTa.
3.5. Coenkm B uy’>KgecTpaHHaA BajIyTa

Cnenkure B dyXjecTpaHHa BajlyTa ce OTYMTaT BB (PYHKI[MOHAJIHATa BajlyTa Ha [IpyXecTBOTO IIO
odunmaHusa oOMeHeH Kypc KbM JlaTaTa Ha caeskara (oOsBeHws: (puKCMHT Ha bpirapcka HaponHa OaHKa).
ITeyanbure M 3aryOmTe OT KypCOBWM pas3/MKM, KOWUTO BB3HMKBAT IIPM ypeXJaHeTO Ha Te3u CHEeNIKU U
IpeoLIeHABAaHETO Ha IIapWUYHUTE IIO3VLWN B UyXIecTpaHHa BaJlyTa KbM Kpas Ha OTYETHUS IIepPUOH, ce
IIpV3HaBaT B IledasioarTa v 3aryoaTa.

HemapwaauTe mosmmmy, oIleHsABaHM IO MCTOpMYecKa IleHa B UyXXIOecTpaHHa BajlyTa, ce OTYMTAT IIO
oOMeHHM:SI Kypc KBM [aTaTa Ha cAefiKaTa (He ca IipeoreHeHm). HemapwdaHwTe moswimm, oleHsBaHM IIO
CIIpaBeIIVBa CTOVMHOCT B UyXXIeCTpaHHa BajJlyTa, Ce OTYMUTAT 110 OOMeHHMS Kypc KbM AaTara, Ha KOSTO e
oIIperesieHa CIIpaBeIBaTa CTOVIHOCT.

3.6 OTunTaHe 110 CerMeHTH

HpyxecTtBoTo mMaeHTMWUIINPAa CBOWTE OTYETHNM CErMEHTHM W OIIOBecTsBa WMHEOpMaIVs II0 CerMeHTW B
CBOTBETCTBME C OpraHM3allMOHHAaTa ¥ OTYeTHa CTPYKTypa, M3II0JI3BaHa OT PBKOBOACTBOTO. OmepaTMBHITE
CerMeHTV ca KOMIIOHEHTV Ha Ow3Heca, KOWTO ce OIEHsSBAaT PENOBHO OT WIEHOBETe Ha PBKOBOICTBOTO,
B3eMalll}1 OIllepaTMBHWUTE peIleHs - KaTo ce M3IoiI3Ba (prHaHCoBa M olepaTvBHa MHQOpPMAIINs, M3roTBeHa
KOHKPETHO 3a CeTMeHTa, 3a lleJINTe Ha TeKYIIOTO HaOJIIofeHMe 1 OlleHsIBaHe Ha pe3yJITaTuUTe OT HEeVHOCTTa
(M3ITBIIHEHMETO) M paslpeesleHVeTo Ha pecypCcuTe Ha IpPy>KecTBOTO.

Hpy>kecTBOTO MMa caMO eIOVH OIlepaTVBEH CETMEHT ,VHBECTVPaHe BbB B3eMaHMs , CBbpP3aH C VHBECTUPaHe
Ha OapW4HM CpercTBa, HabpaHM dUpe3 w3daBaHe Ha (WMHAHCOBM WHCTPYMEHTHM, BBB B3eMaHVI
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(cexropwTm3aId Ha B3eMaH), IOKYIIKO-IIpoIaKOa Ha B3eMaHMs, KaKTO ¥ M3BbpIIBaHe Ha IPyTU ThPTOBCKU
HEeVIHOCTY, IIPSIKO CBBP3aHM C IIOKYTIKO-ITpofakba 11/ Wwiin ceKIopuTu3alis Ha B3eMaHusTa. To3u oreparuBeH
cerMeHT ce HaOlIofaBa OT PBKOBOICTBOTO, KOETO B3eMa CTpaTermdecKy pellleHMs Ha Oasara Ha
KOPUIMpPaHWUTe OIEPaTMBHM pe3yJITaT Ha CerMeHTa. BCMYKM aKTWBM, IIaCUBY, IIPVIXOHMV VM Pa3Xomy Ha
[ pyXecTBOTO, CBBP3aHM C TO3V CETMEHT, He ce pas3/MdaBaT OT oOIlaTa CyMa Ha CHOTBETHUTE IIO3UIINA,
IIpelICTaBeHN BbB (DMHAHCOBNS OTYET, U CIIaJIaT KbM efJHa M ChIlla reorpadcka obj1acT - cTpaHara, B KOSITO ce
HaMMpa ceaJIMIIETO U a/JpechT Ha yIIpaBJleHne Ha IpyKecTBOTO.

ITpn otunranero mo cermeHT crropers MCDO 8 ,,OnepaTuBHu cermenTI” [Ipy>KecTBOTO IIpwIara IIOIMTHUKA
Ha OlleHsIBaHe, ChOTBETCTBAllla Ha ITOJINTMKAaTa Ha OlleHsBaHe, 13I10J13BaHa BbB (PVMHAHCOBIIS OTYET.

pr)KECTBOTO HsIMa aKTVIBVI, KOUTO He Cc€ OTHACAT OVMPEKTHO KbM JOeMHOCTTa Ha OII€paTviBHVIAA CeIMEHT.

VIHq)OpMaL[I/IHTa OTHOCHO Ppe3yJITaTUTE Ha OTHEJIHMA CEeIMEHT, KOATO Ce IIperjieXa peryjipHoO OT JIMiiara,
OTTOBOPHN 3a B3eéMaH€ Ha OIIepaTVIBHV PpeIlleHV:, He BK/IIO4YBa eq.)eKTVITe OT €eOVHMYHN HEIIOBTOPsAEeMI

CBOMTHMSL.

@drHaHCOBUTE IIpUXOoAN VM pa3Xody ce BKIIIOYBAT B PE3YJITaTHTE Ha OIl€paTVBHVI CETMEHT, KOUTO PEIOBHO Ce

IperjiexnaaTr OT JinijaTa, OTTOBOPHU 3a B3€éMaHe Ha OIlepaTUBHV pEeIIeHMsd.

He ca macTeowm IIPOMEHM B METOONTE 3a OLI€HKa, M3II0JI3BaHV 3a OIIpeeIsiHe Ha medvayibaTa v 3ary6aTa

Ha cerMeHTa B IIPeIXOIHN OTUYETHY IePVOIN.
3.7 IIpuxonm

ITpuxon ce mpusHaBa, KoraTto py>XecTBOTO e HPexXBbp/IWIO Ha KyllyBada 3HaUMMMTe IIOJI3U W PUCKOBE OT
cobcTBeHOCTTa BbpXy dpmHaHcoBUTe akTuByM. CunTa ce, Ue 3HAUMMUTE PUCKOBe ¥ IIOJI3N ca IIpexXBbpJIeHr Ha

KyIlyBada KbM MOMEHTa Ha CKJIFOUBaHe Ha JIOTOBOP 3a LeCHsl.

ITpuxomgpT OT mpomakOa Ha B3eMaHW:I ce IIpWU3HaBa, KOraTo ca M3ITHIHEH CJIeTHITE yCIIOBVI:
e CyMmaTa Ha IIpMxofa MoXe fa Oblie Ha/IeXXTHO OlleHeHa;
¢ BeposITHO e MKOHOMIYECKVITE TI0JI3M OT cAelIKaTa Ja OblIaT IOy deH s

e HampaBenure pasxomy win Te3u, KOMUTO MpPeACTou Aa ObaaT HaIlpaBeHM, MoraT HaAeXgHO fa Obmar

OLIeHEeHI;

e He e 3amazeHo IIpoAB/DKaBaIlo y4dacTrie B YIIpaBJIEHMETO Ha B3eMaHMATa WIN E(i)eKTVIBEH KOHTPOJI

BBPXY TSIX.

ITpnxoou ot TMXBU

ITpuxomuTe OT JIMIXBYU BBPXY B3eMaHWATa, IPVIOOWTY IO AOTOBOPM 3a IIeCHM, Ce OTYMTAT TeKYIIIo 10 MeTofa
Ha epeKTMBHVIS JIVIXBEH IIPOIIEHT CBhIVIACHO YCIOBMSATa Ha CIOpa3yMeHsITa.

[TpuxomuTe OT JIVIXBU II0 JETIO3UTY C€ OTYMTAT TEKYIIIO B MOMEHTa Ha Bb3HVMKBaHe Ha CbOTBETHVIS IIPVIXO]L.
3.8 Pazxommu

OHepaTVIBHVITe pasxoau ce IpusHaBaT B nevajibara vwin 3ary6aTa IIpn II0JI3BAaHETO Ha YOIyrure Wi Ha

JaTaTa Ha Bb3HMKBAHETO VM.

Pa3zxomy 3a TMXBU M pa3xodu I1I0 3aeMMU

Pasxogure 3a muxBu ce oTymuTaT TEKYIIOo II0 MeTOHa Ha eq:)eKTVIBHVISI JINXBEH ITPOIIE€HT. Pasxogure 110 3aeMu
OCHOBHO IIpe[iCcTaBIsiBaT JIMXBU IIO 3a€MWTE Ha HPY)KECTBOTO " ce IIpU3HaBaT KaTO pas3xold 3a Ilepnola, B

KOVITO Ca Bb3HVKHAJIN.
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3.9 O6opynsane

O6OPYHBaHETO ce oneHsABaT ITbpBOHAaYa/IHO I1I0 CEGQCTOVIHOCT, BKJTIOYBAlIlla II€HaTa Ha HpVI,[[O6T/IBaHe, KaKTO "1
BCUUKN IIPEKNM Pa3xonn 3a IIPpUBEXIIAaHETO Ha aKTVBa B pa6OTHO CBbCTOAHUE. HOCJ’Ie)Z[BaU_IOTO OIleHsBaHe Ha
OGOPYHBaHeTO Ce M3BbpIIBa I10 II€Ha Ha HPT/IHO6T/IBaHe, HaMaJl€eHa C HaTpyIlaHWUTe aMOPTV3alnii 1 3ary6v1 oT
O6E3H6HKa. HaHpaBEHVITe O6e3LIEHKT/I ce OTUMTaT KaToO pa3xod M ce IIpM3HaBaT B OTUETa 3a nevayibara v
3ary6aTa " Opyrsa BceoOXBaTeH A0XO0[, 3a CbOTBETHVIA IIEPUION.

HOCJ’Ie)Z[BaUJ;V[Te pa3xoay, CBbP3aHu C OIIpeesieH aKTVB OT o6opynBaHe, ce HpVI6aBHT KBbM OasiaHcoBaTa cyMa
Ha aKTVBa, KOraTto € BEepOsTHO HPY)KECTBOTO Aa ViMa VIKOHOMWYECKN II0JI3M, HaBUIIaBallll ITbpBOHAYa/IHO
OoIleHeHaTa ECPEKTT/IBHOCT Ha CbIIeCTBYyBalllVsl aKTUB. Benuku Apyru 1ocjieaBalny pasxoan ce IIpr3HaBaT 3a
Ppa3xol 3a 11eproaa, B KOWTO ca HaIlpaBE€HMN.

OcTaTbuHaTa CTOVIHOCT ¥ IIOJIe3HMAT XKMBOT Ha OGOPYJIBaHeTO ce IIperieHsBa OT pPbKOBOACTBOTO KbM Kpas Ha

CpVIHaHCOBaTa rogviHa.

ObGopynBsaHe, IpUIoOMUTO IIpM yCIoBMATa Ha (PUMHAHCOB JIM3MHI, Ce aMOpPTU3Mpa Ha 0a3a Ha OdaKBaHWSA
IIoJIe3eH CPOK Ha TOJIHOCT, OIIpefesieH IIOCPEeCTBOM CpaBHeHMe ¢ IOJOOHM COOCTBEHM aKTMBM Ha

HPY)KECTBOTO, wiv Ha 0asa Ha JIM3MHIOBVS AOTOBOP, aKO HErOBVIAT CPOK € ITIO-KpaThbK.

Memodu Ha amopmu3ayus

HPY)KECTBOTO VI3II0JI3Ba JIMHEEH METO/I Ha aMOPTU3aliVis. ITo TPYyIIN aKTVBU Ce IIpviiaraT cJieJHTE HOPMIL:

AmopTM3anvoHHa HopMa B % ITos1e3eH >XMBOT B TOOVMHMU

OGopynsane | 50 | 2

Or HavajIoTO Ha rogvHaTa HE Ca WM3BbpHIBaHNM IIPOMEHN B IIpWlaraHnTe HOPMM Ha aMOpPTU3alls B

CpaBHeHUe C IPeIXoleH OTUYeTeH IIepuofI,.

ITeyanbara win 3arybara oT mpopjaxOaTa Ha MMOTHM, MAIVMHW M CbOPBXEHMS Ce OIpeesIs KaTo pasiInkKa
MeXy MOCTBIUIEHMATa OT IIpojakbara m OaslaHCOBaTa CTOVHOCT Ha akTuBa ¥ Ce INpM3HaBa B OTYeTa 3a
Ievasibata win 3arybara m gpyrms BceoOxBaTeH moxorn Ha pen ,[lewanba/ (3ary6a) or mpopaxba Ha

HeTeKyIIV aKTuBI .

M306paHnsT mIpar Ha ChIIECTBEHOCT 3a MMOTMTE, MaIlIMHITE VI ChOPBXXKeHMsTa Ha I py>kecTBOTO e B pa3Mep Ha
700 s1B.

3.10. dHAHCOBU MHCTPYMEHTH

®uHaHCOBUTe aKTMBM ¥ IIacMBM cCe IIpM3HaBaT, Koraro JlpyXecTBOTO cTaHe cTpaHa IIO [JOTOBOPHW
CIIopa3yMeHNsI, BKITIOUBAII (PMHAHCOBY MHCTPYMEHTL.

@drHaAHCOB aKTUB Ce OTIINCBa, KOoraTo ce 3&1"}761/1 KOHTPOJI BbpXYy IOOTOBOPHUTE IIpaBa, KOUTO CbCTaBJIsIBAT
CpVIHaHCOBVISI aKTWB, T.€. KOraTo Ca M3TEKJIV ITpaBaTa 3a I10JIy4daBaHe Ha IIapMYHM IIOTOLM VIV € IIpeXBbpJieHa
3HaudrMaTa 4acT OT PUCKOBETE U M3IroAunTe OT cobcTBEeHOCTTA.

duHaHCOB MacuB Cce OTIIVICBA IIp1 HEroBOTO IIOTracsBaHe, VM3IUIalllaHe, IIPV aHYyJIMpaHe Ha caejIkaTa VIV IIPpU
V3T4YaHe Ha JaBHOCTHVIA CPOK.

®drHaHCOBUTE aKTUBM MHpU HpUIoOMBaHe ce OIEHSBAT II0 CIIpaBeyIvBa CTOVIHOCT, KOSITO € CTOVHOCTa Ha
IUIATEHOTO Ha [JaraTa Ha chenkara. OUHAHCOBUTE aKTMBY IIOCIIENBAIIO Ce OLeHSIBAT IO CIIpaBelyIvBa
CTOVIHOCT, KBIETO IIPOMEHNTE B CIIpaBeUIVBUTE CTOVHOCTM Ce IPV3HaBaT KaTo Ievasion v 3aryou B oT4eTa 3a
BCeoOXBaTHWMS TOXO.

@duHaHCOBUTE aKTUBU U ClJT/IHaHCOBI/ITe ITaCMBY Ce OLIEHsBAT I10CJIeIBAIIO0, KaKTO € II0OCOYEHO I10-10JIy.
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DuHAHCOBM aKTUBU

C OeJI I1ocjieABalllo OeHsABaHe Ha CbVIHaHCOBVITe aKTVBY, C M3KJIIOUYEHME Ha XeKMpaliuTe MHCTPYMEHTH, Te
ce KJ'IaCT/IQ)V[LH/[paT B CJIEAHUTE KaTeropui:

e KpeawuTHu U B3eMaHs;
e (puHAHCOBU aKTMBW, OTYUTAHN II0 CIIpaBeyIBa CTOVIHOCT B Iledasi0aTa vwiIv 3arybara;
e VHBECTUIINV, IBPXKaHMU 10 TTafex;

e (uHAHCOBM aKTMBU Ha PasIIOJIOKEHNE 3a IIpogaxoa.

PuHaHCOBUTE aKTUMBU Ce PpaslpefessaT KbM OTAEIIHUTe KaTeropuu B 3aBMCMMOCT OT LieJITa, C KOSTO ca
npupobutn. Kareropmsita Ha fmameH (puHAHCOB MHCTPYMEHT OIIpesielis MeTofa My Ha OLeHdBaHe W [Iajn
IIpUXOANTEe ¥ PasxomduTe ce OTpassdBaT B IledajbaTa wiM 3arybaTa wiv B Apyrus BceoOxBaTeH AOXOM Ha
Hpyxectsoro. Beuukyu dpvHaHCOBM aKTVUBY C M3K/IIOUEHMe Ha Te3M, OTYMTaHM II0 CIIpaBejIiBa CTOVIHOCT B
IlegyastbarTa Wiv 3ary0ara, ITOIyIeXaT Ha TecT 3a obe3lleHKa KbM Kpasi Ha (priHaHcoBaTa roguHa. PrHaHCOBUTE
akTMBI ce oOesIeHsBaT, KOTaTO CBINECTBYBaT OOeKTMBHM JlOKasaTesICTBa 3a ToBa. [IpwiaraT ce pasymMuHU
KpWUTepuN 3a oIpesiesisiHe Ha 3arydarta oT obesIjeHKa B 3aBMCMMOCT OT KaTeropusTa Ha (PVIHAHCOBUTE aKTVBY,

KaKTO € OIIMCaHo II0-A0J1y.

Berraky mpmxopyt v pasxonm, CBbp3aHM C IIpUTeXaBaHeTO Ha (PVHAHCOBWM WMHCTPYMEHTH, Ce OTpas3siBaT B
revasiOaTa v 3arybara IIpu IojiyYaBaHeETO MM, He3aBUCHMMO OT TOBa Kak ce OIleHsBa OajlaHcoBaTa CTOVIHOCT
Ha (PVHAHCOBM aKTMB, 38 KOWTO Ce OTHACHT, VI ce IIPeJICTaBsAT B OTYeTa 3a IledasidaTa Wwiv 3arybaTa v IpyTus
BceoOxBaTeH poxon Ha penose ,Punancopu pasxogn”, ,Punancosu npuxomn” wm ,dpyru duHaHCOBU

nosminmn”, ¢ M3K/IIOYeHne Ha 3arybarta oT oDeslleHKa Ha THPTOBCKM B3eMaHWs, KOSITO ce IIpeJiCTaBs Ha pejl
»Apyru pasxomm’”.

drHaHCOBUTE VIHCTPYMEHTU ITpUTEXXKaBaHM OT HPYX(QCTBOTO IIpeacTaBiIsiBaT:

Kpenoutn i B3eMaHus

Kpenutit wm B3emaHMs, BB3HMKHa/IM IIbPBOHAYaJIHO B Jlpy’kecTBOTO, ca HemepuBaTMBHM (PUHAHCOBU
VHCTPYMEeHTU ¢ (pUKCHpaHM IUIalllaHNs, KOUTO He ce ThbpryBaT Ha akTMBeH Hasap. Kpeaurure 1 B3eMaHMATa
IIoCjIeqIBaIlo Ce OIleHsBaT II0 aMOPTM3VpaHa CTOVIHOCT, KaToO ce M3II0JI3Ba MeTOIbT Ha edeKTuBHAaTa JIVXBa,
HaMajleHa ¢ pa3Mepa Ha oOeslleHKaTa. Bcsika mpomsHa B CTOVHOCTTa MM Ce OTpassiBa B IledasioaTa wiIm
3arybaTa 3a Tekymms mepuof. Ilapwure m mapmyHWTe eKBMBaJIeHTV, THPTOBCKUTE W IIO-TOJIAMAaTa 4acT OT
Ipyru B3eMaHus Ha [Ipy>kecTBOTO crlafjaT K'bM Tasy KaTeropusi pUHAHCOBU MHCTPYMeHTH. [IICKOHTUpaHe He

Ce M3BbpIIBa, KOraTo eqﬁ)eI(T'bT OT HEeTO € He3HadlTeJIeH.

3HauyMMM B3eMaHMsI ce TeCTBaT 3a 00e3lieHKa I10 OT/IeIHO, KOraTo ca IIPOCPOYeHN KbM JaTaTa Ha (PUHAHCOBIS
OTYeT TWIM KOIaTO CBINEeCTBYBaT OOEKTMBHM [OKA3aTeJICTBA, Ye KOHTPAareHThT HIMa [a W3IIBIHU
3agb/DKeHNATa CU. BCMukm gpyru B3eMaHMS Ce TecTBAaT 3a oOe3lleHKa II0 TPYIN, KOUTO Ce OIpelnesT B
3aBMCUMOCT OT MHIOYCTPUSITA M pervoHa Ha KOHTpareHTa, KakTO ¥ OT APYIM KPeOuTHM PUCKOBe, aKo
CBIIIECTBYBAT TaKMBa. B TO3M ciIydait HPOLEHTHT Ha oDe3lleHKaTa ce OIpelelIs Ha 0asaTa Ha MCTOPUYIECKU
IAHHM OTHOCHO HEIIOTaceHU 3aIb/DKEeHMsI Ha KOHTpAreHTH 3a BCsKa MaeHTuduIMpana rpymna. 3arybara ot
obe3lleHKa Ha TBHPrOBCKUTe B3eMaHMS Ce IIPeACTaBs B OT4YeTa 3a Iedajibata wiM 3arydara w IOpyrus
BceoOXBaTeH JOX011 Ha pex , dpyru pasxomn”.

DUHAHCOBY AKTUBM, OTYMTAHM IO CIIPABEI/IMBA CTOVIHOCT B nevajadaTa miam 3arv6aTa

DUHAHCOBY aKTUBM, OTUYMTAHM TI0 CIIpaBeJIvBa CTOVHOCT B IledajbaTa v 3arybarTa, ca akTMBM, KOMTO ca
IBPXKaHM 3a ThpTyBaHe WU ca olpeesIleHN TPV IIbPBOHAYaIHOTO MM IIpM3HaBaHe KaTo (PMHAHCOBY aKTVBY,
OTYMTaHM IO CIIpaBeyjIMBa CTOVHOCT B IevajiOaTa wim 3arybara. Beyuxm mepmsaTvBEM (PrIHAHCOBY aKTHBH,
OCBeH aKoO He ca CIelVaJIHO OIlpefie/leHM KaTO Xe[KMpalllyi MHCTPyMeHTW, IIoNafaT B Ta3u KaTeropus.
AKXTHBUTE OT Ta3y KaTeropus ce OlLeHsBaT II0 CIpaBeyINBa CTOVHOCT, YMITO M3MEHeHMs ce IIpu3HaBaT B
mevasibata wim 3aryOaTa. Besika meuan®a wim 3aryba, mIpowmsTudamia OT AepwBaTHMBHU (PVHAHCOBU
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MHCTPYMEHTV, € 6a3MpaHa Ha ITpOME€HU B CIIpaBejIiBaTa CTOMHOCT, KOSTO Cce orpenesrst OT TpaH3aKIMM Ha
aKTVBEH IIa3ap WIN IIOCPpeACTBOM OI€HBYHM METOAM IIPU JIMIICaTa Ha aKTVBEH I1a3ap.

Copoiacuo msuckBaHmaTa Ha wi. 20, ait.1 n 2 ot 3[JCVILI B3eMaHMsATa ce OLleHsABAT OT JIMIIEH3MpaH OlLleHUTeJL,
KbM Kpas Ha BcsKa (PMHAHCOBA TOJIVHA VIV IIPY HACThIIBaHe Ha IIPOMSIHA C ITIOBeYe OT 5 Ha CTO B MHAEKca Ha

VIHCpHaLU/ISI, orrpenesieH oT HaL[V[OHaHHVIH CTaTUCTNYECKN MHCTUTYT.

PdDuHaAHCOBU ITACUBU

@drHaHCOBUTE IACUBU Ha HPYX(ECTBOTO BK/IIOUBAT 3aeMV, TbPIrOBCKU VI APYI'N 3adbJDKeHVI.

DyHAHCOBUTE MMaCUBY Ce IIPM3HaBaT, KOTaTo ChIIECTBYBa JOTOBOPHO 3a//bJDKeHe 3a IUIalllaHe Ha IapuyHu
CyMM WM Apyr pUHAHCOB aKTUB Ha JPyro IpedlpusATVie WIM JOTOBOPHO 3amb/DKeHMe 3a pasMsiHa Ha
dvHaHCOBM WHCTPYMEHTM C [pyro IpefnpusaTiie NPy MOTeHIMAIHO HeOJaronpusaTHN  yCIIOBUSLL
IIbpBOoHaUasIHO Te ce IpM3HABAT B OTYeTa 3a (PMHAHCOBO CHCTOSIHME IO CIIpaBelyIvBa CTOVIHOCT, HETHO OT
IpeKnUTe Pas3xoay IO TpaH3aKIMsTa, a IIOCJIeIBaIo - II0 aMOpTM3MpyeMa CTOVHOCT II0 MeToja Ha

edekTUBHATa JIVIXBA.
3.11. JaHBLIM BBEPXY O0X00a

HpyXecTBoTo e yupeeHO ChIVIACHO 3aKOHa 3a ApYy’KecTBaTa ChC CIel[MaIHa MHBeCTUIMOHHA 11eil. ChIlacHO
wi. 175 or 3akoHa 3a KOpPIIOpaTMBHO oOJIaraHe NpyKecTBaTa ChbC CIeIIMaTHA WMHBECTUIIMOHHA Ilel He ce

obJtaraT ¢ KOpHopaTUBeH TaHbK.
3.12. Joxon Ha aKIIvs

OcCHOBHWTe JIOXOIM Ha aKIMs Ce M3YMCIABAT KAaTo Ce pasien HeTHara Iedasba win 3aryba 3a rmepuona,
KOpUTpaHa JOITEIHMTEITHO II0 pefia Ha 3aKOHa 3a Ipy KecTBaTa ChC CIlellaIHa MHBeCTUITNOHHa 11e7T (wi.10),
3a Jla ce ompeiesIyi CyMaTa OT Hes, KOSITO IIOJIeXXV Ha pasIpesieieHrie MeX]ly akIIMOHepuTe, IIpuUTeXaTesIv Ha

OOVIKHOBEHV aKIM, Ha CpeqHO-IIpeTerNIeHNsI Opovt Ha TbpKaHUTe OOVKHOBEHM aKIMM 3a ITeproza.
3.13. Pa3npenesneHnvie Ha IMBUIEHTN

CraryThT Ha ApPY>XeCTBOTO KaTO aKI[MOHEPHO [PYXKeCTBO CbC CHelMajlHaVMHBeCTULVIOHHA Iejl OIpesiers

CHEL[VICPVILIHaTa IIOJIMTVIKA Ha paslipeesieHrie Ha JVIBUIEHTVTEe Ha aKIIMOHEPpUTE:

Hpy>kecTBOTO € 3aAb/DKEHO II0 3aKOH fla pasIipeesy KaTo IVBUIEeHT He ITo-Mako oT 90% oT peaymsupaHaTa
ITevasiba 3a ChOTBeTHaTa (PMHAHCOBA TOMHA CJIefl HeTHOTO IpeunsdncieHne 1o pefa Ha wi. 10 ot 3akoHa 3a

JIpy’KecTBaTa ChC CrelMajiHa MHBeCTUIIVIOHHA [eJl.

Pasnpe;[eneHVIeTo Ha ocra"aimre 10% ce orrpeneisi ¢ pelieHne Ha O6H_IOTO C'BGpaHVIe Ha aKIIMoHepure I10

o6t pen Ha THproBeKmst 3aKOH, B T.4. 3a M3IDIAIIAHE Ha OVBUIEHT.
3.14. ITapm v mapwIHM eKBVMBaJIeHTH

ITapruHuTe cpercTBa M eKBUBaJIeHTM BKIIIOUBAT KacOBUTe HaJIMYHOCTY,pasIUlalllaTeJTHUTe CMeTKM M U
I'BJITOCPOYHY TIETIO3UTHM B OaHKM, KOWTO ca JIeCHO oOpalljaeMy B KOHKPeTHW IapWYHM CyMU U CBIbPXKaT
He3HauuTesleH PUCK OT IIpOMsIHa B CTOMHOCTTA CIL.

3.15. CoOcTBeH Kanmraa
AKIVOHepHMAT KannTal Ha [lpyKecTBOTO OTpa3siBa HOMVMHaIHaTa CTOVTHOCT Ha eMUTHPaHITe aKIIVTA.

Harpymanara mevasnba/ 3ary0ba BKIIOUBa TeKyIIusl (DMHAHCOB pe3ysTaT ¥ HEIIOKPUTHU 3aryom oT MWHAaJIN

TOOVIHIA.

Berukm TpaH3aKIMM1 CbC CO6CTB€HT/ILH/IT€ Ha HPYX(GCTBOTO Ca IIpeIcTaBeH OTOE/IHO B OTUETa 3a coOcTBeHVISE

Karmrall.
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3.16. [leHcoHHM 11 KpaTKOCPOYHM Bb3HArpa)kJIeHns Ha CJIy>KUTesInTe

pr,[[OBVITe " OCUT'YPUTEJIHM OTHOIIIEHW C pa60THVIHT/ITe " CJIyXXKUTeJINTE ceé OCHOBaBaT Ha pa3n0pen6MTe Ha
KOJZ[EKCa Ha TpyHAa " Ha pa3nope;16vrre Ha IeVCTBalioTO OCUTYPUTEITHO 3aKOHOOATEJICTBO.

OcHOBHO 3agb/DKeHVIe Ha paboTomaTesIs e fa M3BbpIIiBa 3aIb/DKUTETHO OCUTy psiBaHeHa HaeTys IlepcoHas 3a
donp “Ilerncnn”, DOIBIHUTENHO 3aIBIDKATEIHO IleHCMOHHO ocurypsiBane ([I3I10), donn “O0mo
3abomaBae 1 MaramHCTBO” (O3M), donn”bespaboruia”’, donn “Tpymnosa 3mononyka u mpodecroHaIHa
6ontect” (T3I1B), donp”TapanTupane B3emanms Ha paborHurmre 1 cyxurennre” (IBPC) u 3gpasHO
ocurypsBaHe.PasmepuTe Ha OCUTYpPUTeIIHUTe BHOCKM Ce YTBBPXKIaBaT CbC 3aKoHa 3a Omomkera HaIOO n
3akoHa 3a Oromkera Ha H30K 3a cpoTBeTHaTa rommHa. BHOCKMTe ce pasmpenerisiT Mexmy paboromaTers u
OCUTYPEHOTO JIMIIe B CbOTBETCTBYE C IIpaBIwiaTa oT Komekca 3aconmarnHo ocurypsisate (KCO).

OcurypuresHuTe 11 IIEHCMOHHM IUIAHOBE, IIpWJIaraHy OT JPYXKeCTBOTO B KauecTBOTO My Ha paboropmarer, ce
OCHOBaBaT Ha OBITapcKOTO 3aKOHOIATEJICTBO M Ca IUIaHOBe C AedmHMpaHM BHOCKM. [Ipm Tesu rwraHOBe
paboTomaTesIsAT IUTalla MeCeUHO OIIperiesleHV BHOCKM B IbpxxaBHUTe doHp “Ilencun”, dpoun “O3M”7, doup
“bespaboruia”’, doxp “T3T15”,kakTo 1 B yHMUBEpCAIHM U IIpodecoHaIHY TIEHCMOHHY (POHIIOBe - Ha Oasa
duKcupaHM TI0 3aKOH TIPOLIEHTH .AHAJIOIMYHM ca ¥ 3aIbJDKeHMsITa [0 OTHOIIEHWe Ha 3IPaBHOTO

ocurypsiBaHe.

Kparkocpounm noxoam

KpaTtkocpounure moxomm 3a mepcoHasa mmon dopMmaTa Ha Bb3HArpaXxmeHws, OOHyCHM ¥ COLMAIHMU
OOIUTAIaHVT M IpUIOOMBKY (M3MCKyeMM B paMKuTe Ha 12 Mecera Cjiem Kpas Ha II€pPUOa, B KOWTO
IIePCOHATBT € IIOJIOKIWI TPYIL 3a TSX WIM € VM3ITBIHWI HeoOXOOMMMUTe yCJIOBUSL) ce IIPU3HABAT KaTo PasXofl B
oTueTa 3a BceoOXBaTHMS Hoxof (B IlevasibaTa wiIM 3arybara 3a rOfMHaTa) B Iepuojia, B KOWTO € IOJIOXKeH
TPYABT 3a TSIX WIN Ca M3ITBJIHEHW M3VCKBAHVIAITA 3a TSIXHOTO II0JIy4YaBaHe, M KaTo TeKYIIO 3agb/DKeHue (CrIer
HpucIagaHe Ha BCVYKM IDIATeHV Bede CyMW M IIOJIaralli ce YAPBXKKI) B pasMep Ha HeOMCKOHTMpaHAaTa UM
cyMa. IBIDKMMUTE OT APY’KeCTBOTO BHOCKM II0 COLIMAIHOTO W 3PAaBHO OCUTypsBaHe ce IIPU3HaBaT CBIIO KaTo
TeKYI pasxof, M 3alb/DKeHVe B HeOUCKOHTMpaH pasMep, 3aedHO ¥ B Iepuoda Ha HauwuCIeHWe Ha

CBhOTBETHWTE JOXOIV, C KOUTO T€ Ca CBbP3aHI.

K®M pgaTaTa Ha Bceku rommineH (pUHAHCOB OTUET APY KeCTBOTO IIpaBy OlleHKa U IIpM3HaBaHe Ha CyMaTa Ha
pasxofuTe IO HaTpyIBalllTe ce KOMITEHCHpPYeMW OTITyCKM, KOSITO ce odakBa Ja Oblle m3IUlaTeHa Karo
pe3y’sTaT OT HewM3IO/I3BaHOTO IIpaBO Ha HATpylaH OTIYCK. B olleHKaTa ce BK/IIOYBAT NpuOIM3UTeIHATa
IpeleHKa 3a pasxoguTe 3a caMuTe Bb3HAarpakgeHWs M pasXOoOuTe 3a BHOCKM II0 33 b/DKUTEIIHOTO

0OIIIeCTBEHO U 3[paBHO OCUTYpsiBaHe, KOUTO paboToaTe AT IBIDKM BEPXY Te3M CyMIL.
3.17. IIpoBu3nM, yCJI0OBHM IIaCMBU M YCJIOBHM aKTHBMU.

ITpoBusuMTe ce MpM3HABAT, KOTaTO IMa BePOATHOCT CeralllHN 3a/bJDKeHMs B pe3ysITaT OT MUHaJIO CEOUTHe [1a
ZoBefaT IO V3XOMSII IIOTOK Ha pecypc oT pykecTBoTo M MOXe fa Obde HalpaBeHa HameXXOHa OIleHKa Ha
CyMara Ha 3aJb/DKeH1eTo. BB3MOXHO e cpouHOCTTa WIM CyMaTa Ha W3XOOSIIMs NapudeH IIOTOK Ja e
HecurypHa. CeramrHo 3ambDKeHNMe ce Iopakaa OT HaJIMdIMeTO Ha IIpaBHO IV KOHCTPYKTMBHO 3abJDKeHVIe
BCJIEAICTBYIE Ha MWHaIV CHOWTVS, HaIpwuMep TapaHIMy, IIpaBHM CIIOPOBe IV OOpeMeHsBaIlyl HOTOBOPIL
ITpoBusuMTe 3a NpecTPyKTypupaHe ce IIpU3HaBaT CaMO ako e pa3paboTeH 1 IIPWIOXKeH MofpobeH dpopMasteH
IUlaH 3a M[OpPeCcTPyKTypupaHe WIM PBKOBOACTBOTO € OOSBWIO OCHOBHMTE MOMEHTM Ha IDIaHa 3a
HpecTPYKTypupaHe IIpef Te3u, KouTo Omxa Oowin 3acerHaym. ITposusum 3a ObAemy 3aryom oT eriHOCTTa He
ce IIpM3HaBaT.

CYMaTa, KOsATO Ce IIpM3HaBa KaTo ITPpOBM3M:, C€ M34YNMCiIsiBa Ha basa Ham-HadeX/IHaTa OlLleHKa Ha pasxoanre,
HeO6XO)Z[T/IMVI 3a ypeXxaaHe Ha ceraliHo 3aAdb/DKeHVe KbM Kpad Ha OTUETHMA IIepuoAd, KaTO ce B3eMaT B
IIpeaBra prCKOBeTe M HECUTYPHOCTTA, CBbP3aHN CbC CETAIlTHOTO 3aAbJDKeHMe. Korarto CBIIIECTBYBAT peanIiia
HO)IO6HT/I 3aIbJDKeHVIs, BepodATHaTa HeO6XO)Z[VIMOCT OT M3XOIIAII IIOTOK 3a IIoracsaBaHe Ha 3adbJDKeHNeTO ce
orpenesrsi, KaTo cé OT4YeTe IpyllaTa Ha 3adbJ/DKEHM:ATa KaTO IIO. HpOBI/ISI/IT/ITe ce OVCKOHTHMpaT, KoraTto

edeKTBT OT BpeMeBUTe pas3/IMKM B CTOMTHOCTTA Ha ITapwUTe € 3HaduUTesIeH.
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OOGesmieTeHms OT TpeTu NIla BEB BpB3Ka C JaZleHO 3ab/DKeHMe, 3a KOUTO [IpyXeCcTBOTO € CUTypPHO, Je IIe
IOJIy4M, ce IIpM3HABAT KaTo OTHOeleH aKTWB. 103 aKTMB MOXe ¥ [a He Ha[BuIllaBa CTOMHOCTTa Ha
CBOTBETHATA ITPOBU3MSL.

ITpoBusunuTe ce mpepasmiexnaT KbM Kpas Ha BCeKM TOAMIINEH OTYeTeH IIepMof, M CTOVMHOCTTa MM ce
KOPUTMpa, 3a J1a ce OTpa3u Hal-mobparta IIproIm3nTesTHa OIleHKa.

B cjly4danTe, B KOUTO Ce€ CUYMTa, Y€ € MaJIKO BEPOJATHO Ada BB3HMKHE M3XOHMAI ITOTOK Ha VMKOHOMMYECKV
pecypcnt B pe3yJiTaT Ha TEKYIIO 3adb/DKEHVE, IIacVB He ce IIpu3HaBa. YCJ'[OBHVITG ITaCMBM cCJjieJBa [da ce
OLleHgBaT IIOCJIeIBAIllO II0 IIO-BMCOKAaTa CTOVMHOCT MeXny OIlricaHaTa IIO-rope CpaBHVMa IIPOBU3SVIA 11
II'bPPBOHAYA/IHO IIpV3HaTaTa CyMa, HaMaJIeHa C HaTpyIlaHaTa aMOPTU3aliyisi.

BepOHTHVI BXOsAIMIM ITIOTOLVMI Ha VMIKOHOMIMYECKV IIOJI3V, KOVWTO BCe OIe He OTTOBApsiAT Ha KpUTEpuure 3a

IIpr3HaBaHe Ha aKTUB, Ce CMSTAT 3a YCIIOBHM aKTUBIA.
3.18. HecurypHOCT Ha C4€TOBOTHMTE MPYO/IV3UTETHU OLIeHKM.

HpI/I M3TOTBAHETO Ha CI)VIHaHCOBVISI OT4eT PBKOBOACTBOTO IIPpaBUl peanilia IIpeOIlOIOXKeHVI:, OLI€EHKNM W

AOITyCKaHVA OTHOCHO IIPV3HaBaHETO M OLI€HABAHETO Ha aKTVIBY, IIaCVIBVI, IIPUXOONV M Pa3sxXOay.

O0e3uenka Ha dMHAHCOBY MHCTPYMEHTU

HpyxecTtBoTO crienBa m3vckBaHmsiTa Ha MCC 39 , DrHaHCOBM MHCTPYMEHTH: IIpM3HaBaHe U OlleHsBaHe”, 3a
7la oIperieyii Jayivi ChIeCTBYBaT MHAMKaIMM 3a obeslleHKa Ha B3eMaHMs II0 JOTOBOPU 3a IIecuy, KOUTO ca
KITacuduITMpaHy KaTo (pMHAHCOBY MHCTPYMEeHTHU AbpKaH! 3a ThbpryBaHe. [IperieHkaTa Ha pBbKOBOICTBOTO ce
VM3BBpIIBa Ha OasaTa Ha ¢dmHaHCOBaTa CTaOWIHOCT M KPaTKOCPOYHOTO OBAEIO pasBUTHe Ha MTHXKHMUINITE,
KOUTO ca LedeHTHVM IBXKHUIY, BKIIOUMTEIHO OIeHKa Ha (akTopu KaTo pasBUTMe Ha CeKTopa WIu
VHAYCTpUSTa Ha ChOTBETHMSI KOHTpareHT, IIPOMeH!M B TeXHOJIOTMsITa, OIlepaTUBHM U (PUHAHCOBU MapyIHN

ITOTOIIN.

IIpenu mpumobwuBaHeTO M KBM Kpasl Ha BcsKa (pMHaHCOBA IOOVHaA PBKOBOACTBOTO W3IIOI3Ba OIIEHKM Ha
He3aBVCVIM JINIIeH3MpPaH OIeHNUTesI ¢ TpodecroHaiHa KBaIMVKaIys ¥ OIUT B CbOTBeTHATa 00JIaCT OTHOCHO
CIIpaBeIjIMBaTa CTOVHOCT Ha obe3IedeHMsITa 110 B3eMaHMATa OT IlefAeHTHN IHKHUINM ¥ Ha Bh3CTaHOBMMAaTa
CTOVIHOCT Ha oDe3IleueHNnTe B3eMaHMsl.

CropaseyiMBa CTOVMHOCT Ha PMHAHCOBY MHCTPYMEHTN

Copoiacuo msncksanysTa Ha wi. 20, ot 3[CVIL B3emaHMATa ce OLleHsBaT OT JIMLIeH3MpaH OLleHUTelI, KbM Kpas
Ha BCcsKa (pMHAHCOBAa TOAMHA WIM IIPY HacTbIIBaHe Ha IIPOMsSIHA C IIOBede OT 5 Ha CTO B MHIEKca Ha
uHIans, oupenerneH oT HaryoHamHMS cTaTUCTIYECKM MHCTUTYT. PBKOBOACTBOTO Bh3/1ara Ha He3aBUCUM
JINITEH3VIpaH OILeHUTeN ¢ IpodpecroHaIHa KBaIMMKaIs ¥ OIUT B ChOTBETHATA O0JIACT, M3TOTBSIHETO Ha
OLIEHUTEeJICKM [OKIIa[, OTHOCHO CIIpaBelyIMBaTa CTOVMHOCT Ha B3eMaHWMsSATa OT LeJIeHTHM [IIbKHMUINM M Ha
BB3CTAHOBMMATa CTOVHOCT Ha o0e3lledeHWTe B3eMaHMs. 1e3M OIEHKM MoOraT Jia ce pasjindaBaT OT
TIeVICTBUTEIHWUTe IIeHW, KOWTO Owxa OwiInM oIlpemereHM IMpW CIpaBeyIMBa Ila3apHa ceilka MeXIy
MHPOPMUpPaHU U XeJlaelllyl CTpaHM B Kpasl Ha OTUYeTHWS IIepUo]I,.

4. [IBarocpouyHm (pviHAHCOBY aKTHBU

IObarocpousmTe (PUHAHCOBM aKTMBW BK/IIOUBAT (PUMHAHCOBM aKTMBWU OT CEKIOPUTH3ALVS, IPpUmoOuUTH
IIOCPENCTBOM 3aKyIleHM OT Jpy>KecTBOTO B3eMaHWS IIO JOroBopw 3a Lecws. DrHaHCOBUTe aKTIWBWU ca
KiTacuduIpaly KaTo (pUMHAHCOBYM aKTVBW OTYMTAHM IO CIIpaBeljIMBa CTOMHOCT B Hedasibara M 3arybara.
ITepBOHAYITHOTO VM HIPM3HABAHe Ce M3BbpIIIBa I10 lleHa Ha IIpuaoOuBaHe.

30.06.2017 31.12.2016

‘000 Js1B. ‘000 Js1B.

Bsemane c mamgex 2018 r. - 1155
B3emane c magex 2019 r. - 812

0 1967
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ITpes oTuerHMs Tepuoy, pyKecTBOTO e M3BbPIIMIIO Mpojaxoa MpecpOoYHO Ha JIBJIFOCPOYHNTE CV B3eMaHMs
II0 IOTOBOPY 3a IIecusi C OTOMB OT IIeHaTa, C KOeTO e pealn3upaslo 3aryda oT mpomaxOaTa B pasMep Ha 1 673
XWILJIB

5. Herexymiy opyru B3eMaHMsI

30.06.2017 31.12.2016

“000 s1B. ‘000 s1B.

Bsemanmst ot KTE AT (1) 849 849
DuHaHCOBU aKTUBU 849 849
Herexymm npyru B3eManms 849 849

Kbm 30.06.2017 r. mpy>kecTBOTO MMa IIapU4YHO B3eMaHe, II0 CilaTa Ha JBa I0roBopa 3a CpOYHW AeIIO3UTHU, OT
KopriopatmeHa Thproecka Oamka A/l (H), 0oOsiBeHa B HeChCTOSITEITHOCT W JIMKBumarms. CpercrsaTa He ca
rapa"TupaHu oT PoHa 3a rapaHTHpaHe Ha BJIOrOBeTe, IIOPaaN CIelValIHMs CTaTyT Ha ApyxXkecTBoTo. KbM
HaCTOSIIMS MOMEHT He e SICHO KaKBa ITle ObJle obIllaTa cyMa IO MacaTa HeChCTOSITEITHOCTTa ¥ KaKBa 4acT OT
CpezicTBaTa Ha BIJIOKUTEJINTE IIfe OBJaT Bb3CTAHOBEHM IIPW paslperesieHre Ha OCpebpeHOTO MMYIIeCTBO Ha
KTBh.

6. VIHBecTMLIMM B IBIIEPHU IIPEIIIPUSITUSA

HPY)KECTBOTO ViIMa cJieIHVTe MHBECTVLIVIV B IbIIIePHN IIPeAITPpVISTTVIAL

VIme Ha mBIIEpHOTO Crpana Ha OcHoOBHa JeTHOCT 30.06.2017 Yuaacruie 31.12.2016
npegupuaTHe ydpensBaHe ‘000 s1B. % ‘000 J1B.
Pusbps Kermrran bearapms Ob6cmyxsarmo AJCUILL 5 5
MenmmxmbaT EOO/]

5 100 5

VIHBecTHIMSTa € OTpa3eHa BbB (PMHAHCOBMS OTUYeT O cebecTOMHOCT. I1pes npercTaBeHTe OTUETHM IIePVIOIN
He ca IIOJIydaBaHW AVBUIEHTM OT HbIlepHOTO apyxectBo. Pusvps Kemmranm ACHLI Hama yciaoBHU
3aIBIDKeHVS VIV APYTY II0eTU aHTaXKVMMEeHTH, CBbp3aHV ¢ MHBECTUIIVTA CV B IBIIIEPHOTO APYKEeCTBO.

7. O6opyaBane

Ob6opynBaHe

‘000 s1B.

OrtuerHa crovtHocT Ha 01.01.2017 r. 3

Hosompumobwry akTysy rpes 2017 r. -

OrtuerHa crovtHocT Ha 30.06.2017 1. 3

Amoprusanms Ha 01.01.2017 r. 2)

Hauncnena amoptusanms npes 2017 r. -

Amoprusanms Ha 30.06.2017 r. 2)
banancoBa crovtHOCT

K®m 31.12.2016 T. 1

K®m 30.06.2017 r. 1
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8. KpaTkocpounm pmHAHCOBM aKTUBU

KpaTKOCpO‘IHVITe Cl)VIHaHCOBT/I aKTVBU IIpeAcTaBiIsiBaT CbVIHaHCOBVI aKTVBU OT CEeKIOpUTM3als, HpVI,[[O6VITVI
IIOCPEACTBOM 3aKyIIeHVM OT HPY)KGCTBOTO B3eMaHVISL II0 OOrOBOPM 3a Lecus. duHaHCOBUTE aKTUBU ca
KHaCVICpVH_IVIpaHVI KaTo Cl)T/IHaHCOBVI aKTVBV, OTUMTaHV II0 CIIpaBeJIiBa CTOVIHOCT B IleuasibaTa m 3ary6aTa.
H'BpBOHa‘{aJTHOTO VIM ITpM3HaBaHe ce M3BbPIIBa I10 IieHa Ha HpT/I)Z[OGT/IBaHe.

30.06.2017 31.12.2016

‘000 Js1B. ‘000 Js1B.

Bsemane ¢ mamgex 2016 1. 213 213
Bsemanms ¢ magex 2017 r. - 1411
213 1624

IIpes orueTHMs mepuo [ py>kecTBOTO e IPOIaIHO BCHMUKYM B3eMaHMsI 110 JOTOBOPpM 3a Iecus ¢ magex 2017 r., ¢
OTOMB OT IIeHaTa, ¢ KOeTO e peaym3upaslo 3aryba ot npopakbara B pasmep Ha 1 052 xvwr.1B

9. TexyIy TbproBCKM M OpPYI¥ B3eMaHMsA

30.06.2017 31.12.2016
‘000 am. ‘000 as.
Bsemanusa or HAYHMCACHN AHXBHU II0 AOTOBOPH 34 IIECHs 16 797
Apyru B3eMaHHs II0 AOTOBOPH 32 LIECHUA - 335
Bsemanuda mo cpAeOHE crTOpOBe 7
Bsemamusa 10 M3ITBAHUTEACH AKCT, BBB BPB3Ka C IIPOCPOUCHO 3AADAKCHIIC - 125
Ha TIEACHT AABKHHK
Texymu ThProBCKA U APYIH B3€MaHUA 23 1257

ITpes oryeTHMs nepriox, [ pyKecTBOTO e MPOJaIHO KPaTKOCPOYHM U JIBJIFOCPOYHM B3eMaHMs II0 JOTOBOPU
3a ecusl 3aefdHO C HauMCIIeHWTe JIVMXBY M APYIV B3eMaHWs CBbP3aHN C JIOTOBOPWTE 3a Iiecus, ¢ KOeTo e
peanmsuparo 3aryba ot mpogaxkb6aTa B pasmep Ha 1 435 XW1.JIB.

10. ITapm v mapmM9IHM eKBMBaJIeHTU

ITaprunuTe cpeficTBa BKIIOUBAT CIeIHUTE eJIeMeHT: 30.06.2017 31.12.2016
‘000 s1B. ‘000 s1B.

IMaprunm cpercrsa B OaHKM 11 B OpOVL B J1eBa, B T.4.

- [Taprunam cpepcTBa 110 pasIialiaTeIHY CMETKM 229 21

- [Taprunam cpepcrsa B Kaca 2 2

ITapy v mapu4HM eKBUBaJIeHTH 231 23

11. CoOGcTBeH Kanmrasl

Perncrpupanmsr xanmran Ha Hpyskectsoro ce cberom oT 650 000 Ha O6poit HaITBIHO IUIATeHV OOMKHOBEHW
IIOVIMeHHM Oe3HaJIMYHM aKI[MM ¢ HOMMHaIHa CTOVIHOCT B pa3Mep Ha 1 JIB. 3a akimsi. Bcyukn aximm ca ¢ mpaso
Ha II0JIy4YaBaHe Ha AVIBUIEHT VI JIMKBUIAIIVOHEH [IsUT M MIpefiCTaBiIsiBaT eIVH I7lac OT oOmioTo crOpaHme Ha
aKIMoHepwTe Ha [Ipy>kecTBOTO.

30.06.2017 31.12.2016
‘000 nB. ‘000 nB.
OcHoBeH Karmral, pastpererneH B 650 000 Opos axrmm 650 650
Harpymana 3ary6a/mevasnba oT MMHAIIV TOAVIHA (41) 10
ITeganba/3aryba 3a TeKyIys repuozn, 509 (51)

O6m10 CobcTBeH KanmTasl 1118 609
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12. O0mranmMoHeH 3aeM

ITpes 2013 r. Pusbps Kermmran AJCULL cxrtoun oOmmrarmoHeH 3aeM ¢ OOmra HOMMHaIHA M eMMCHMOHHA
crontHocT Ha emucusTta - 2 500 000.00 espo, cpoTBeTHO: Opom obymrarvm: 2500 6post, ropuiHa amxsa 8%,
IUlaTMa Ha Bceku 6 /mect/ Mecella, obeslleyeHre - II'BPBU IIO pell OCOOEH 3aJIOr BBPXY B3eMaHMS,
IpUAOOUTY ¢ HETHWUTE IIPVXOMAM OT OONIMTanioHHMS 3aeM, B pasMep Ha 110% oT HermoraceHaTa IJIaBHMITA IO
oOnuranyonsns 3aeM; cpok 05.12.2021 r. O6nmraummte Osixa pervcrpupanm B, Llenrpanen denosurap” ALl ¢
ISIN xoxm BG2100018139 m ce TppryBaxa Ha ,bbirapcka dormosa 6opca - Codpns” Al Ha OcHOBHME Hasap
BSE, cermenT 3a obnuranm ¢ 6opcos kozx R8IB.

Ha 21.04.2017r. ce mposeme OOmo cwvOpaHMe Ha OOIMranMoHEpWTe, Ha KOETO IO IIpeyIoKeHMe Ha
oOnmrarnyioHepute Oellre IIpMeTO pellleHNe 3a OTIPaBsHe Ha mpeyioxenve KbM Pusbps Kermmranr AZICHL] 3a
IIPeICPOYHO IIoTacsiBaHe Ha OONMMTalMOHHMS 3aeM, C OTOMB OT HOMMHaIHata crowHocT. CbBeTa Ha
IVPEKTOPUTE B3€ pellleHMe a IpueMe IIPeIOKEHMETO ¥ YCIOBMATa Ha OOJIMraliMOHEpuTe, OTHOCHO
IIpecpoYHo M3IvTamane Ha OOmmraioHHS 3aeM, KaKTo cjIefiBa: a) CPOK Ha m3IvlaraHe Ha OOmurarimmre:
o 20 roum 2017 r.; (0) mamane 3a enuH Opomt OOnmranmst: 120 eBpo, 3a€IHO € IB/DKMMATa JIMXBA I10
OGsymranmgara KpM [eHs Ha IviamjaHero. Ha 26.05.2017r. mpes cucremara Ha llenTpanieH pmerosurap,
EMuTeHTa M3IUIaTH CyMMTe TI0 IJIaBHMUIIA M JIVIXBa, KbM JaTaTa Ha M3IUIalllaHe, Ha oOIMramnyioHepuTe B3eIu
peltieHre 3a HpeAcpodHo moracssaHe Ha OOmmrarmmre. EMucusra e geperncrpupaHa OT perucTpuHa Ha
berrapcka ¢onposa Gopca Al m Llenrpanen memosmrap AJl. Ot orOGmBa B HOMMHaIHATa CTOVIHOCT
Hpy>xecTBOTO e peasusupasio npuxom, oT 4 303 xLiIB.

30.06.2017 31.12.2016
‘000 s1B. ‘000 s1B.
Herexyma gact
BastarcoBa cToviHOCT - 4 890
JIvxBu 110 OOIMTraIMOHMS 3aeM - 197
- 5 087
Texyma vact
bastarcoBa cToviHOCT - _
JIvixBu1 1o O0OJIMralIOHeH 3aeM 201 27
OO1110 3aAb/KEHMsI TI0 00/ IMTralMOHEeH 3aeM 201 27
13. Be3sarpakmeHus Ha IlepcoHasia
13.1. Pa3xomy 3a mepcoHasia
Pasxopure 3a Bp3HarpaxgeHns Ha lepcoHala BK/IIOYBAT:
2017 2016
‘000 s1B. ‘000 s1B.
Pasxopu 3a 3aruiaTi (16) (16)
Pasxomu 3a coIyaTHV OCUTYPOBKI (3) (3)
OO0110 pa3xoay 3a mepcoHasa (19) (19)

Pa3xom/1Te Ha IIe€pCcOHala Ca MeCeUHMTE Bb3HArpa’XAeHV: VI OCUT'Y POBKIM Ha HA€TUTE CIIY>XKUTEIN I10 TPYAOBU
AOroBopyi, KakKToO "M Ha PBKOBOIHMA II€PCOHAJI IO AJOroBOPU 3a YIIpaBJjI€eHVE 11 KOHTPOJI. HPYH(GCTBOTO He
Ha4mncdjIsiBa IIPOBU3UNM 3a pa3xXxodn 3a 0683HI8T€HT/IH Ha ITepcOHaJla ITpM II€HCVMOHMpPaHe, 3alllOTO ceraniHaTa
CTOVMHOCT Ha Te3U1 pa3xonan e HesHavuTe/IHa.

13.2. 3agb/DKeHMs KbM IIepcoHasia

2017 2016

‘000 sB. ‘000 s1B.

3abIDKeHMS 3a 3aTUIaTi 2 2
3aBIDKeHIS 38 OCUTY POBKM 1 1

061110 3agb/DKeHMs KbM IepcoHasia 3 3
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14. ITpuxooy OT IMXBU OT HedeHTV JITbXXHUIIN

SAHyapu-IOHU

SAHyapu-IOHU

2017 2016

000 s1B. 000 s1B.

ITpuxomu oT JIMXBYL OT 1IeIeHTH THXHUIIN 146 170
OO110 IpMX0AY OT JIMXBY OT HeAeHTH THKHUIN 146 170

15. dpyru npuxoam oT HedeHTH JTBEXKHUIIN

sIHyapu-I0HU

SAHyapu-I0OHN

2017 2016

000 nB. 000 J1B.

Hpyrvt Ipyxoau OT HedeHTV IIBXKHULIN 434 7
OO0 Ipyry IPUXOIM OT IedeHTH ITBKHNUIIN 434

16. Pasxoam 3a BBHIIHM YCIIyTU

sSIHyapu-I0HU

SIHyapu-I0OHU

2017 2016

‘000 8. ‘000 1.

Bw3HarpakmeHne Ha 0OCITy XBaIIoO IPYy>KeCcTBO (13) (18)
AnMyHMCTpaTUBHO 00CITyKBaHe Ha O0JIMTaIlIOHeH 3aeM ) )]
Taxcn Ha LlenTpanen [Jenosurap, BOb 1 KOH ®) (5)
KoncynranTckn v ipaBHM yCIIyTi 1) 1)
Be3HarpaxgeHne Ha OaHKa Jeros3uTap 1) (1)
Bb3HarpaxmgeHme 3a OOUTOPCKI YCITyTU ©)] 3)
Hpyru Takcy, KOMUCVOHHM M HaHBbLIV 1) (-)
OO6u10 pasxoam 3a BHHIIIHU yCITYyTU (33) (36)

17. ®uHAHCOBM IPUXOOM M Pa3Xxoan

SHyapV-I0HV

STHyapu-I0HU

2017 2016
‘000 s1B. 000 nB.

ITpuxomu ot mpencpouHo M3IvlaaHe Ha OOvranm 4303
Pa3sxomu 3a jivxBM 110 O0JIUTAIIMOHEH 3aeM (162) (196)
Pa3sxomm ot mpopak6aTa Ha B3eMaHMs 10 JOTOBOPY 3a LIeCs (4160) -
Pasxogu or npoMsiHa ycI0BMATa 110 JOFOBOPYM 3a LIeCs - (63)
06110 (prHAHCOBY pa3xoay (HeTo) (19) (259)

18. [Toxoa Ha aKIvs

OCHOBHMSAT JOXOI Ha aKI[Msl € V3YMCIIeH KaTo 3a UNMCIINTeNl € M3II0JI3BaHa HeTHaTa Itedasiba, IofyIexara Ha
pasipenelleHre MeXIy aKIMOHepwTe Ha JpyXecTBOTO, Ipeny IIpeoOpasyBaHeTO I, ChIIACHO 3aKOHA 3a
IOpy>XecTBaTa ChC CITel[MaIHa M VHBEeCTVIVIOHHA 11eJl.

CpenHonpertersieHMST OpoVI aKIyy, M3IIOMI3BAaH 3a M3UMCISBAHETO Ha OCHOBHMS OXOM, Ha aKOusd, KaKTO U
HeTHaTa IleqasiOa ca IpecTaBeH !, KaKTo CJIeiBa:
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SAHyapu-IOHU AHyapu-IOHU

2017 2016
3ary0ba/neuaba 509 (138)
CpenHo mipeTerieH Opovi akOym 650 650
IMoxom Ha aKIIvs 0.78 8. -0.21 8.

19. duBugeHT

ITpes 2017 r., O pellleHVe Ha PETOBHOTO TOOMIIHO 00OmIO chOpaHMe Ha akimoHepure (oT 12.06.2017T.),
HpykecTBOTO He pasIpereis OVBUAEHT IIOpaay IPUK/IIOUBaHe Ha drHaHcosarta 2016 I. rogmHa Ha 3aryoa.

20. Coekm cbC CBBpP3aHM JINIA

Cepp3aHuTe JMa Ha [IpyXeCcTBOTO BKIIIOYWBAT COOCTBEHWIINTe, IBINEPHW NPeAIpusTUs U KIOYOB
yIIpaBJIeHCKM IlepcoHaj. AKO He e WM3pUYHO YyIIOMEHAaTo, TpaH3aKUMUWTe CbC CBBbp3aHM JIMIla He ca
VISBbPIUBAHW IIPV CIELVa/IHM YCIOBMA U He ca IIPeJOCTaBAHM WIM IOJIydaBaHV HUKaKBM TapaHLIVNL
PazgeTHnTE CyMI OOMKHOBEHO Ce M3IUIAIIAT 10 OAHKOB ITBT.

3a c/eyIKM ChC CBhP3aHy JINIA ce IIpueMar:

20.1. Coenku ¢ ABIIIepHOTO HpedNpuUATHe

ITokynKku oT cBBp3aHM JIMIa sIHyapu- FOHU sIHyapu- FOHU
2017 2016

‘000 nB. ‘000 s1B.

Bo3HarpaskieHve Ha 0BCITYKBAITIOTO JIPYKECTBO 13 18
OO0u10 BB3Harpa’kaeHve Ha 00C/Iy>KBaIlOTO APy >KecTBO 13 18

Ycnosusita, IIpy KOUTO ca M3BBPIIBAHM CHETIKMTE, He ce OTKJIIOHSBAT OT Ia3apHWUTe IIeHN 3a ITOIo0eH B
CIIEJIKIA.

20.2. Bp3HarpakaeHmsI Ha KJIIOY0BWMsA yIIpaBIeHCKN IepCcoHasI

Br3narpaxxiennsTa Ha KJIIOYOBYS yIIPaBJIEHCKV II€PCOHAJI, B T.U. OCUTYy PUTEJIHUTE BHOCKM Ca:

SAHyapu-IOHU SAHyapu-IOHU

2017 2016

‘000 nB. ‘000 nB.

Br3HarpaxxieHus 1 ocuUrypoBKu 15 14
OO0110 BB3HArpa’kaeHMsI M OCUTYPOBKM 15 14

21. besHa/IMYHM COeJIKM

Hpe3 peacraBeHuTe OTUETHU IIeproan HPY)KGCTBOTO He € OCBIIeCTBIWIO MHBECTUIIVMOHHI T CpVIHaHCOBVI
COEJIKNY, IIPV KOUTO a He Ca VM3IIOJI3BaHWM IIapu WIN IIapVYHW €KBUBAJIEHTV VI KOWUTO [Ja He ca OTpa3€HU B
OT4eTa 3a IIapuYIHNTEe ITOTOIN.

22. YVci10BHM aKTMBY M YCJI0BHU IIaCMBU

IIpe3 ordyeramst nepwop Pusbps Kemmran A/ICVIL e moyumsio Ipemyc OT MCKOBa MOJIOa, IIero3vpaHa B
Codwricku rpagcku cbf, oT , Koprioparusaa Thproscka 6anka” Al (B HeChCTOSTEIHOCT), Ha 6a3aTa, Ha KOSTO
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e obpa3yBaHO THProBcKo fAeso 1o ommca Ha Codpurickm rpagckm cbpa. Kem 30.06.2017r. HAMa pelreHMe 110
IIeJIOTO M ChOTBETHO HSIMa BBb3HMKHAJIV YCJIOBHM aKTMBM M ITacyBY 3a 1 py>kecTBOTO.

He ca BB3HMKHaIM yCJIOBHM IlacuMBM 3a /Ipy’XecTBOTO MO OTHOIEHMe Ha HPUTEXaBaHOTO IbIIEPHO
IpennpuATe.

23. Kareropun ¢pmHaHCOBYM aKTUBY M IIaCMBU

bayarcoBuUTe CTOMHOCTY Ha (pT/IHaHCOBT/ITe aKTVBWM " ITaCBU Ha HPY)KECTBOTO Morart 1a 6’I>ILaT IIpeacTaBeHn B
CJIeIHNTEe KaTeropmii

duHAHCOBY aKTUBU ITosicHeHMEe 30.06.2017 31.12.2016
‘000 s1B. ‘000 Js1B.

DuHAHCOBY aKTUBY, TbP>KaHM 3a ThPryBaHe

(oTuMTaHM IO CIIpaBeUIVIBa CTOVHOCT B ITevasibara

W 3arybata) B T.9.:

Hetexymiyu BemaHsI 110 JOTOBOPM 3a Liecust 4 - 1967
Texyiy B3eMaHMs 10 [JOTOBOPY 3a Lecist 8 213 1624
Kpennryt 11 B3emaHms B T.49.:
Herexy1yi npyru B3eMaHM 5 849 849
Tekyy THproBCcKM 1 ApyTY B3eMaHMs 9 23 1257
ITapn v mapu4HYN eKBUBAJIEHTN 10 231 23
1316 5720
dDuHAHCOBY ITACUBU IlosicHeHme 30.06.2017 31.12.2016
‘000 s1B. ‘000 Js1B.

Hetexymy macusnu
DuyHAHCOBY ITACVBY, OTYMUTAHM 10 aMOPTU3MpaHa
CTOVIHOCT B T.U:
Saemu 12 5087
- 5087

Texymmu nacusu
DVHaHCOBY IIaCMBY, OTYUTAHN 110 aMOPTH3VPaHa
CTOVHOCT B T.4Y.:
3aemu 12 201 27
Kpenwru v B3eMaHMS B T.4.:
Tepeobeku u Opyeu 3a064x%eHUA - -
201 27

CrpaBemyinBaTta CTOVIHOCT IIPEACTaBiIsiBa CyMara, 3a KOSITO €IVMH aKTUB MOXe Ha Obe pasMeHeH WIN eIHO
3agbDKeHVe fHa Oble M3IUIATEHO IIPM HOPMAIHW YCJIOBMS Ha CeIKaTa MEXIy He3aBUCUIMI, JKeJlaelln u
MHPOPMUpaHV KOHTPareHT.

ITonmTukara Ha APYXKXECTBOTO € JJa OIIOBEeCT:Ba BBB Cl.)T/[HaHCOBVITe C1 OTUETU CIIpaBelyIrBaTa CTOVMHOCT Ha
CbVIHaHCOBVITe aKTVBU VI I1aCVIBV, KOVTO He Ca IIpeACcTaBeHN 110 CIIpaBelyIviBa CTOVHOCT B 6ancha, " 3a KOUTO
ChIIECTBYBAT KOTMPOBKIM Ha IIa3apHW LIEeHU VI/ T JOCTAaThbYHO HAIeXIHV M3TOYHUIIN Ha VIHCpOpMaHT/Iﬂ 3a
IpniIiaraHe Ha JPpyriu aJITepHaTVMBHM OLI€EHbYHIM METOAN.

Broxre mputoxenwe 3.10 3a mH@OpMaIs OTHOCHO CUeTOBOIHATA IIOJIMTYIKA 3a BCsKa KaTeropusi (pyHaHCOBIU
VHCTPpYMeHT). MeToiuTe, M3M0/I3BaHM 3a OlleHKa Ha CIpaBejIMBITe CTOVHOCTM Ha (PMHAHCOBYM aKTUMBU U
I1acyB¥, OTYUTaHM II0 CIIpaBelyIviBa CTOVHOCT, ca ONWcaHM B IpioxkeHue 25. OmvcaHye Ha IOIUTUKATa U
LIe/InTe 3a yIpabjIeHMe Ha pucKa Ha IpyXecTBOTO OTHOCHO (pMHAHCOBUTE MHCTPYMEHTH € IPefiCTaBeHO B
npwioxeHue 24.
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24 PuckosBe, cBbp3aHM ¢ (PpMHAHCOBUTE MHCTPYMEHTH
e m moMTHKA Ha pHKOBOICTBOTO IO OTHOIIIEHNMe yIIpaB/IeHNe Ha pUcKa

B xoma Ha oOwuyariHaTa CM JIEVIHOCT IOPY’KECTBOTO MOXKe Ha Oblie M3JI0KEHO Ha pasIndHM (PUHAHCOBU
PVICKOBe, KOWTO BKJIIOUBAT: ITa3apeH PUCK (CBCTOV Ce OT BaJIyTeH PWCK, JIMXBEH PUCK U OPYT IIEHOBW PUCK),
KpenuTeH PUCK U JINKBUIEH PUCK.

YHpaBneHMeTo Ha puCKa Ha pr>KECTBOTO ceé OCBIIeCTBABa OT PBKOBOIACTBOTO Ha HPY)KECTBOTO B
CbTPYyIHMNYIECTBO CbC CoBeTa Ha AVIPEKTOpPUTE. HpT/IOpT/ITET Ha PBbKOBOJICTBOTO € J1a OCUTypPV KpaTKOCPOYHNTE
V1 CpeIHOCPOYHI ITIapVYHN IIOTOLM, KaTO HaMaJIVl M3JIaraHeTo CM1 Ha CbVIHaHCOBVI Irasapm.

24.1. AHa;IM3 Ha ma3apHUA pUCK

BCJ’IEHCTBVIG Ha M3II0JI3BaHEeTO Ha (pT/IHaHCOBVI VHCTPYMEHTN HPY)KECTBOTO € V3JI0OKEHO Ha IIa3ap€H PUCK U
IIO-KOHKPETHO Ha PUICK OT ITPOMEHV BBB BaJIyTHVII KypC, JIMXBEH PUCK, KaKTO M PUCK OT IIpOMsHaTa Ha
KOHKpeTHU LIEHV, KOETO ce IBbJDKNM Ha oIlepaTBHaTa M MHBECTUIIVIOHHaTa IeMHOCT Ha ,):[py}KECTBOTO.

BanyTteH puck

BasryTHUAT prick mpesicTasisiBa Bb3MOXHOCTTa 3a HeraTMBHa IIPOMsdHa Ha CHOTHOIIEHMEeTO MeXIy Kypca Ha
jleBa KBM UyXOWUTe BAIYTM ¥ BIMSHMETO Ha Tas3M IIPOMsHAa II0 OTHOIIEHMe Ha Bb3BpalllaeMOCTTa OT
VHBECTUIINY B CTPaHAaTA.

ITo-ronsimaTa 9acT OT czenkuTe Ha JIpyXecTBOTO ce OCBHIIECTBSBAT B OBIrapckm Jiesa. [lpy’kecTBOTO
IpuUTeXaBa B3eMaHIs II0 JOTOBOPY 3a LeCUM B eBpo. [IpyXXeCTBOTO e CKIIOUIIO ¥ OOJIMralioHEeH 3aeM B
eBpo. UyxaecTpaHHUTe TpaH3aKIuy Ha [ py’KecTBOTO B €BpO He BOISAT A0 M3jlaraHe Ha BaIyTeH PUCK,
3amfoTo 1pes 1997 r. B beirapust e BbBefieH BaslyTeH Oopy, IpM KOETO OBIITapCKUST JIeB e (PUKCHPaH KbM
espoTo mpu Kypc 1,95583 sieBa 3a 1 espo.

JpyXecTBOTO IIle ce CTpeMM Jla OrpaHMYaBa BBB BB3MOXHO Hall-BUCOKa CTeIleH BaJIyTHUS PUCK, KaTo
CKJTIOUBAVIKV JIOTOBOPW, JA€HOMMHVpaHU B JIpyra BajyTa, APY’KeCTBOTO IIe M30Mpa KOHKPETHW MeTOV
CcbOOPa3HO KOHKPETHMS MOMEHT.

JIvxBeH pucK
ITosimrmkata Ha [IpyXecTBOTO e HacoueHa KbM MUHMMM3MPaHe Ha JIMXBEHMS PUCK IIPU ABITOCPOYHO
duHaHCHpaHe. 3aTOBa IBITOCPOYHNTE 3a€MM ca OOMKHOBEHO ¢ (PMKCHPaH JIMXBEH IIPOIIEHTL.

Hpyr 1eHOBY PUCK

Hpyrus 1eHoBU pPuCK ce OTHAcS OO pMCKa OT 3aryOm wiIM HeodakKBaHM pa3xOfy, CBbp3aHM C OCHOBHaTa
neviocT Ha Pusbps Kermran AJJCHUL. [TpykecTBOTO MO 3aKOH He MOXe Jia M3BBLpIIBa JEVHOCTU M3BbH
oIIpefieJieHNTe B YCTaBa, 3aTOBa OCHOBHUTE OIlepaTVBHV PVICKOBE ca CBhP3aHM ChC 3ary0m, Ipen3BUKaHN OT
TIeVICTBIsITA Ha 00CITy>KBaIIIOTO APy KeCTBO, OaHKaTa - JIeIIo3UTap ¥ YIpaBUTeIHMs OpraH Ha JIPY>KeCcTBOTO.

C nert ga orpaHvun Bb3MoxHMTe 3aryon Prssps Kermmran AIICHIL e cxiTioumiio oroBopy ¢ 00Ty KBaIoTo
Ipy>XecTBO 1 DaHKaTa JIerIo3nUTap, KOUTO SCHO perylaMeHTVparT IIpaBaTa, 3a//b/DKeHNsATa I OTTOBOPHOCTUTE Ha
CTpaHWTe NPV HapyIllaBaHe Ha JOrOBOpWUTe.

ITpe3 2012 1. Jpy>kecTBOTO MHBECTVIPA B yUpeAsBaHETO U € eqHOIMYeH COOCTBeHMK Ha ,Pusbps Kemmran
MenmmxmpaT” EOO/ - 06cmyxBatmo apyskectso Ha Prsbps Kermmrar AIJCIHLL

Pusbps Kentnran A[JCVLI e Bp3imoxwmwio Ha banka [JCK EAJ] ma n3mbiiHgBa PyHKIIMATA Ha OaHKa Aero3urap
" [a IIpefocTaBs YCTaHOBEeHWUTe B ycTaBa Ha [[pyecTBoTo M 3akoHa gemoswuTapHu yciayru. Ilpasara m
sagbrpKeHmsATa Ha barka JICK EAJI, xaTo GaHKa merosmTap ca periaMeHTHpaHV B CKITIOUEHVIsT MeXIy Hes U
Pusbps Kennrain AIJCVIL] morosop 3a AerosutapHu YCIyTH.

OtHOBO, C HeJl InpefrasBaHe Ha VHBeCTUTOpPWUTe, WIEHOBeTe Ha ChBeTa Ha IVMPEKTOPUTEe Ha JpPY>KeCTBOTO
OTTrOBapsT Ha M3MCKBaHMATa Ha WI. 8, ajt. 2, T. 2 - 5 ot 3ACHLI.

24.2. AHasIM3 Ha KpeIuTHMs PUCK

KpenurHuar puck mperncrasiisBa 3aKylleHWTe B3eMaHUS [Ja He ObAaT M3IUIaTeHM, Ja ObAaT M3IUIaTEHU
YaCTUYHO VIV IDIAIJaHMSATa MO TIX Aa Obmar mpocpodeHM. MexaHW3BM 3a OrpaHMYaBaHe Ha TO3W PUCK €
msucksateTo o 3ACUL Berakm npumobvsanu oT [IpyXecTBOTO B3eMaHVIA [1a Ce OIleHsSBaT OT He3aBUCHUMMU
eKCIIepTN ¢ KBaIndWKalus M ONUT B Ta3y O0JIacT mpeny 3akyiryBaHeTo vM. OIleHKa ce IpaBu B Kpas Ha
BCsIKa (PUHAHCOBA TOMHA, KaKTO WM IIPY HACTBIIBaHE Ha IIPOMSHA C IIOBeYe OT 5 Ha CTO B MHAEKCa Ha
uHIIamnmATa, onpenensd oT HarmoHamaMs craTucTmdecknt MHCTUTYT (Wi 19 u wi. 20 ot 3OCVL). Pusbps
Kermmreir AIJICVIL] ce cTpemu J1a ynpasisiBa M MMHUMM3VPa TO3M PUCK IOCPEICTBOM CTPUKTHO CllasBaHe Ha
HOpPMaTVBHWTEe M3WUCKBaHWMSA ¥ OrpaHWYeHNs, IIpoydBaHe Ha IITHKHWUIINTE, M3VCKBaHe Ha IOITBIHWTETHN
rapaHIum 1 oOe3reYeH .
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Msnaragero Ha [pyXecTBOTO Ha KpeaWTeH PUCK € OrpaHMYeHO OO0 pa3Mepa Ha OajlaHcoBaTa CTOVIHOCT Ha
dvHAHCOBUTE aKTVMBY, IPVU3HATY B Kpas Ha OTYETHVIS IIePUO, KaKTO € II0COYEHO MO-IO0ITy:

dDuHAHCOBY aKTUBU Tlosicenme 30.06.2017 31.12.2016
‘000 Js1B. ‘000 Js1B.

DuHAHCOBW aKTUBY, IbPKaHM 3a ThpTyBaHe

(oTuMTaHM IO CIIpaBelIMBa CTOVHOCT B IledaibaTta

v 3arybara) B T.9.:
Hetexy1n B3eMaHIs1 110 10roBOpY 3a IeCus 4 - 1967
Teky1y B3eMaHMs 110 JOTOBOPY 3a 11eCist 8 213 1624

KPEJIVITVI V1 B3eMaHVA B T.4..

Herexy1yi npyru B3eMaHMA 5 849 849
Texy1y TbproBCcKM 1 APy B3eMaHMs 9 23 1257
ITapn v mapu4HY eKBUBAJIEHTU 10 231 23
1316 5720

HpyXecTBOTO peAoBHO CJIeAV 3a HEM3NBJIHEeHMeTO Ha 3aJb/DKeHMATa Ha CBOM KIVEHTU W [OpPYyIu
KOHTpareHTV, YCTaHOBEHV VHAMBUIYaTHO WIW Ha TPYyIM, ¥ W3II0JI3Ba Tasy MHMOpMaims 3a KOHTPOJI Ha
KpeauTHMS puck. KoraTo pasxonnre He ca mpekajsieHO BMCOKM, ce HabaBAT ¥ M3IIOJI3BaT JaHHM 3a KpeuTeH
PeVTUHT OT BBHIIHWM WM3TOYHMIM /Wi (PUHAHCOBM OTYeTM Ha KIVEeHTWUTe ¥ JApPyTuTe KOHTpareHTW.
IMonmTika Ha [Ipy>kecTBOTO e /1a M3BBPIIBa TPAH3AKIIMI CaMO ¢ KOHTpareHTH C J0OBP KpeauTeH PeyTyHT.

24.3. AHa;IM3 Ha JIMKBUAHMS PUCK

Pusbps Kenmrann AIICHLI, mHBecTMpa BBB B3eMaHMS C pasjIMUHM CPOYHOCT M IIOracUTeJIHM IUIaHOBe. B
CBIIOTO BpeMe, [lpyxecTBOTO pMHAHCHpa HPUIOOUTUTE B3eMaHMS OCHOBHO upe3 eMucuy obiamrarum u
OpyTU IeHHM KHIDKAa. AKO IafeXuTe II0 eMUTHUpPaHNTe IBITOBU IIeHHV KHVDKa IPeXoXaaT MameXXuTe II0
3aKyIleHWTe B3eMaHWMs WIN 3aKyIlleHWTe B3eMaHMs He ce obciayxsar penosHo, Pusbps Kemmran ACUL]
MOXe Ia W3lajgHe B JIMKBUIOHM 3aTpydHeHMs. ToBa Owm craHaslo, ako He ycllee na pedwmHaHCKpa
MafgeXupalnTe IBIT0BY KHIDKA C eMIUCHs OT HOBM TakuBa. IIpu momoOHa monmmTvKa Ha yIpaBjieHMe Ha
JIMKBUIHMSA PUCK, [IpyXecTBOTO MOXe [da WM3IafgHe B JIMKBVUIHW 3aTPyAHeHWs B CjIyday, de 3aKyIleHWTe
B3eMaHWs He ce 00CIIyXXBaT PEIOBHO.

Kem 30 roru 2017 r. magexuTe Ha [JOTOBOPHWUTe 3aab/DKeHMs Ha I pyXecTBOTO (ChIbp Kallly JIMXBEHU
IDTaIIaHMs, KbIAETO € IIPYIOKMMO) ca 0000IIeHN, KaKTo ciIefBa:

Texymin

30 roum 2017 1. 10 6 Meceria
‘000 s1B.

JTuxBut mo 3aeM 201
201

duHaAHCOBUTE AKTMBU KaTO CpeacTBoO 3a yIIpaBJIeHNME Ha JIMKBUIHW PYUCK.

IIpu onleHsiBaHeTO ¥ yIIpaBIeHMeTO Ha JIMKBUAHMA pUcK I py>kecTBOTO OTUYMTa OUYaKBaHWMTe MapVUHM IIOTOLIV
OT (PMHAHCOBY MHCTPYMEHTW, IIO-CIIelIaIHO HaJIMJHWUTe IIapydIHM CpeficTBa U B3eMaHMsATa 110 JOrOBOPH 3a
mecunt. KakTo Bede e OITOBeCcTeHO II0-paHO B TOK/IaANTe Ha PHKOBOICTBOTO VI IIOSICHEHVSITa KbM (PMHAHCOBITE
oruetn Ha Hpyxecrsoro, , Pusbps Kenmran AJICVIL vma nmapuuHo B3emaHe oT KopnopaTtusHa THproscka
banka AJl (H), IO cwIaTa Ha Ba JJOrOBOpa 3a CPOYHM JIETIO3UTH, II0 OTHOIIIeHMe Ha KOUTO, He MOXe Jla ce
Jage IPOTHO3a OTHOCHO CTOMHOCTTa Ha BB3CTaHOBsBaHe Ha TOBa B3eMaHe, JOKOJIKOTO M KbM HaCTOSIINA
MOMEHT HsMa INyOIMIHO WM3BecTHM aKTW M [aHHW, KOWTO Ja [afaT JIOCTaThYHO OCHOBaHMe Jia ce
IIPeAIIoIOKY B KaKBa CTelleH B3eMaHVIsITa Ha BIOXKWUTENINTe IIe ObaaT yAOBIEeTBOPEeH I IIPY pasIIpeesIeHeTo
Ha ocpebpeHoTo mmytectso Ha KTb. C men MyuHMMM3IpaHe Ha eBeHTyaTHUTe JIMKBUIHY IIpobiieMy, Pu3bps
Kemmrrasr AIICULI 11e ce cTpeMy a GataHCHpa BXOMSIINTE ¥ M3XOISIINATE CVI ITaPVYHM IIOTOLV 10 3aKyTIeHN
B3eMaHW: U U3IafgeHy ABJITOBY LIeHHM KHIKa. IIpn mogoOHa rmonmmruka Ha yIipasjieHne, eMUTeHTHT MOoXe a
V3agHe B JIVIKBUAHM 3aTPyOHEHV B CJTydar, 9e 3aKyIleHWTe B3eMaHWs He ce 00CIyXBaT peloBHO. Pu3bps
Kermrran AIICHLI Moxe fa mipomaBa B3eMaHVS 3a OCUTypsiBaHe Ha HeoOXOOMMUTe JIVIKBUIHV CPeICTBa, KaTo
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€THOBPEeMEeHHO C TOBa CIIa3Ba aHTXVMEHTWUTe, IIOeTU OT IpyXecTBOTO BBB BPB3Ka C M3Ia/eHWUTe OT HEro
oOnmrarm

25. OrneHsiBaHe 110 cCIIpaBeIMBa CTOMTHOCT

25.1. OneHsiBaHe MO cIIpaBeIMBa CTOMHOCT Ha (pMHAHCOBY MHCTPYMEHTH

CHEHHaTa Ta6J'H/IHa IIpencraBst CpVIHaHCOBVITe aKTVBM M IIaCVBV, OTYUTAHN IIO CIIpaBelJIVBa CTOVHOCT B
oTdyeTa 3a (i)I/IHaHCOBOTO CbCTOAHME, B CHOTBETCTBUE C T?Iepapxmea Ha cIIpaBedjiBaTa CTOVIHOCT, KOATO
rpymnpa CpV[HaHCOBI/ITe aKTVBM W IIaCVBV B TPV HNMBa BB3 OCHOBa Ha 3Ha4YMMOCTTa Ha BXOZdNIaTa
VIHCbOpMaHVIﬂ, MSIIOJI3BaHa IIpM OIIpeleIsTHeTO Ha ClIpaBelJIvBaTa CTOMHOCT Ha Cl)VIHaHCOBVITe aKTMBM "
ITaCVIBUL.

- 1 HUBO: IIa3apHM LIEHN (HEKOPVIFVIpaHVI) Ha aKTVIBHU IIa3apU 3a MIEHTVUYHW aKTVUBU VUIV ITaCUBL,

- 2 HMBO: BXO[AIIA MHAOPMAINS, pasIndHa OT IIa3apHN IIeHN, BKTIOYeHV Ha HMBO 1, KOosITo Moxe fa Obme
HabJII0/IaBaHa o OTHOIIEHNE Ha [TajieH aKTVUB WIV [acuB, VIV TIPSIKO (T. €. KaTo II€HM) MM KOCBEHO (T. €. Ha
0a3a Ha IIeHUTe); U

- 3 HmBO: BXOpsIa MHOpMaLMS 3a [IafeH aKTUB WINM IIacuB, KOSITO He e OasupaHa Ha HaOJoaBaHU
nasapHU JaHHN.

HameH ¢MHAHCOB aKTMB WIM TIacMB ce KiIacuduiMpa Ha HaM-HUCKOTO HMBO Ha 3HaumMMa BXOISIIa
vH@OpMaIs, M3I0I3BaHa 3a OIlpeeIgHeTO Ha CIIpaBeyIBaTa My CTOVHOCT.

@duHaHCOBUTE aKTUBU U ITacuBV, OL€HABaHNM II0 CIIpaBejIiviBa CTOVIHOCT B OT4YeTa 3a q)I/IHaHCOBOTO
CbCTOAHNME, Ca TPYIIMPAaHN B CJIEMHNTE KaTeropmmn C'BO6pa3HO VlepapxnﬂTa Ha CIIpaBelJIiBaTa CTOVIHOCT.

Hwugo 3
30 roan 31 nexeMBpH
30 romn 2017 1. 2017 r. 2016 r.
‘000 Js1B. ‘000 s1B.
AKTHUBM
B3eMaHwMs1 1o TOroBOPM 3a LeCUN 229 4 848
O61o 229 4 848

Ilpes oryeTHUTE IIEpPMIONM HE € MMaIO TpaHChepy MeXIy pas3IndHuUTe HIBa.

OmnpenesnsiHe Ha cIIpaBeqIMBaTa CTOMHOCT

CrpaBeymvBuTe CTOVMHOCTY Ha (PMHAHCOBWTE aKTMBM Ca OIpefe/leHM KaTo ca WM3IIOJI3BaHW OIeHKUTe Ha
JIVILIeH3VpaH! OLleHUTeIIN, ChIVIaCHO M3McKBaHMgTa wi. 19 1 wi. 20 ot 3ACHLI.

26. ITonmuTMKa M Ipoleaypu 3a yIpasjieHNe Ha KalluTajla

Lenmte Ha /Ipy>XecTBOTO BBB Bpb3Ka C yIIpaB/ieHMe Ha KalluTala ca:

* 3amasBaHe M HapacTBaHe IlasapHaTa IieHa Ha aK[UuTe, 131ajieHu oT pyXecTBOTo;

* OcurypsiBaHe Ha TeKYIII JOXOJ Ha aKI[MIOHepuUTe 11011 ¢opMaTa Ha ITapudeH AUBUIEHT;

HpykectBoTo HaOIroaBa Kannrasa Ha OasaTa Ha CbOTHOIIIEHMETO MYy KbM HETHVIS [TBJIT.

HetHmsT mear BIOYBAa CyMara Ha BCWYKM 3afdb/DKeHWsS /3aeMy, TBHPIOBCKUTE W IOPYIV 3ambiDKeHus/
HaMasIeHa c 6ajlaHcOBaTa CTOVHOCT Ha IapwTe U IIapUIHNUTe eKBUBaJIeHT.

KamrrarsT 3a IpeficTaBeHNTe OTUETHY ITIEPUOAM MOXe Ja Ob/le aHaImM3MpaH, KaKTo CJIeIBa:

30.06.2017 31.12.2016

‘000 n1B. ‘000 sB.

CoOcTBeH KanmTal 1118 609
Kanmnran 1118 609
OO0rr10 3abIDKEH s/ 3aemMm 204 5117
- [Tapy 1 napyUyHM eKBUBaJIeHTY (231) (23)

HeteH abar (27) 5094
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30.06.2017 31.12.2016
‘000 s1B. ‘000 s1B.
ChOoTHOILIIEHME Ha 33/ TEXXHIOCT 0 1:9,5

Cymure, yyacTBally B M34MCII€HNETO I10-Tope, ca ortosecteHn B ITosicnenmst Ne 11,12,13.

27. Cu0uTHs ciled Kpas Ha OTYEeTHMSI epyof,

He ca Bb3aUMKHaAIM Kopurvpammn CHOUTHUST WIM 3HAYMTETHU HeKopurmnpaimn CcpomTVIS aleng gaTraTa Ha
CbCTaBsHE Ha (i)I/IHaHCOBT/Iﬂ OT4YeT.

23



