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CUYETOBO/HA IIOJIUTHKA U TIIPH/IO/KEHHA

1. Uudopmanus 3a IpyKecTBOTO

Anbena A (,,JpyxkecTBOTO”) € aKIMOHEPHO APYKECTBO, PETUCTPHPaAHO B Bbirapus, coOCTBeHHWK Ha K.K. AjbeHa -
BaKaHIIMOHHO ceJuIIe Ha ObarapckoTo Yenomopue 6130 g0 rpan Bapra B P benrapus.

Anbena AJl e myOiaM4HO JPYXKECTBO, CHIVIACHO 3aKOHa 3a NyOJIMYHO MpeAjiaraHe Ha IIeHHW KHIDKA, BIIMCAHO € B
Peructppa Ha myOnmunute apyxectBa ¢ mpotokon Ne 39/05.06.1998 roauHa Ha J[bp)KaBHaTa KOMHCHS IO LIEHHHTE

KHIKa. Akruute Ha J[py»ecTBOTO ce Thprysart Ha brirapcka honmoBa 6opcea.

Cenanmiue 1 agpec Ha ynpaBJieHHe:
K.K. Anboena — 9620
00:1. ToOpmu

brearapus

1.1. CoGcTBEHOCT M ynpaBJieHUe
CTpyKTypa Ha KanuTajaa

Ksm 31 mapt 2017 pasnpeneneHneTo Ha aKIMOHEPHHUS KallMTall Ha PY>KECTBOTO € KaKTO CIIE/Ba!

AKnmoHepn 31 mapr 2017 roguna
Bpoii akuuu AKUMOHEPHO
yuyacrue B %
Anbena Xomuuur AJl 2708 614 63.39%
VII® osepue 257 285 6.02%
3VII® Anunann bearapus 160 122 3.75%
Anbena AJl 40 384 0.95%
Jpyry ropuIudecKy JInia 521 581 12.21%
dusnyecky 585140 13.68%
O6mo 4273126 100.00%

Yupasiaenue

IMocnennute mpomenu B YcraBa Ha J[py»KeCTBOTO ca BIMCAaHU B PETUCTHPA Ha ThPrOBCKUTE ApykecTBa Ha 08 romu 2011r.
[TocnenHuTe TPOMEHN B OPraHUTE Ha yIpaBieHUE ca BUcaHu B ThproBekust peructsp Ha 12 maii 2016 .

Anbena AJl mma eqHOCTENEHHA CHUCTeMa Ha ymnpaBiieHHe ¢hC ChBET HAa JUPEKTOPUTE, CHCTOSIM] C€ OT 5 WieHa, KaKTo
cienBa:

Panocser Kpymos Pane — Ilpencenaren na CJ]

NBan Koner Kanuakos — Unen u 3am.mipencenaren Ha CJ1

Kpacumup Becennnos Cranes — Unen u M3nbiHuTENneH JUPEKTOp

Maprura Ilerposa Togoposa - Unen

Ju Bu Koncyntuar EOO/] - Unen
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ﬂpy)KECTBOTO CC MpeaACTaBIsIBa OT KpachI/Ip Becennnos CraneB - M3nbiHuTeneH JUPEKTOP.

JInna, HaToBapeHM ¢ 001110 ynpaBjieHHe
OauTeH KOMUTET

SIuko Kamenos - [Ipencenaren

Hopotest lumutposa

I'enosesa I'epacumosa - IletpoBa

Jpy’kecTBOTO € 4acT OT MKOHOMUYEeCcKa IpyIia U HeroBoto npennpuste - maiika e AJIBEHA XOJIIUHI" AJl, xoeto e c
€HOCTEICHHA cucTeMa Ha yrpasieHue ChBET Ha TUPEKTOPUTE B CIEIHUS ChCTaB!

Hensnxka IlerpoBa Benukosa - Jlemupena

Kpacumup Becenunos Ctanes

Maprura Ilerposa Togoposa

WBan Konep Kaanakos

1.2. IIpeamer Ha AeiiHOCT

JHeinocrra Ha [IpyKECTBOTO BKIOYBA:
e [peAanaraHe Ha 3aBBPIICH TYPUCTHYECKHU MPOAYKT Ha MEXIYHAPOIHUS U BTPEIIHUS Ma3ap;
e IIpemocTaBsiHe Ha MH(OPMAIMOHHHU, CIOPTHH, aHUMAIIOHHHU, KyJATYPHH W JPYI'W BHIOBE YCIYIH, CBBP3aHHU C
MEXYHapOJHUS U BbTPEILEH TYPU3bM;
®  u3rpakaaHe, pa3paboTBaHE U OTAABaHE 0]l HAEM Ha 00EKTH, COOCTBEHOCT Ha JPYKECTBOTO;

®  THProBCcKa JEeHHOCT

1.3. CTpykTypa Ha IpyKecTBOTO

B cTpykTyparta Ha APYKECTBOTO Ca SICHO PErJaMEHTUPAHU U pa3rpaHHYEHH NpaBaTa U OTTOBOPHOCTHUTE HA BCAKO HUBO H
CHOTBETHHUTE OPraHM3allMOHHH 3BeHa. CB3JaJeHH ca U ca yTBBPIACHH MHCMEHH HPOLEAypH 3a (QYHKIHOHATHHTE M
AIMHHHUCTPATHBHY B3aUMOOTHOIICHHUSI MEXAY OTACIHHTE 3BEHA, @ BBTPE B TAX N0 KpaiiHUTe M3mbiaHUTENH. OCHOBHATA
YacT OT IepCoHaja B JPY)KECTBOTO CE Ha3HayaBa CE30HHO 3a mepuoja Mail — oktomBpu. 3a 2016 roguHa cpemHO

cnuChYHUA cheTaB € 1545 padoTaunm u cirykurenu (2015 r. — 1380 paGoTHULIN U CITY>KHTEIH).

2. CHETOBOJHA INOJIUTUKA

2.1. baza 32 M3roTBSIHEe HA WHAWBHIYATHUSA (UHAHCOB OTYET

®unancoBuAT OoTUeT Ha AJideHa AJl e M3roTBEH B CHOTBETCTBHME C BCHUKM MeXIyHapOJIHHM CTaHIAPTH 332 (UHAHCOBO
oruntane (MC®O), KOUTO ce CBCTOST OT: CTaHIAPTH 3a (PMHAHCOBO OTYMTAHE M OT THIKyBaHus Ha Komwurera 3a
pazsiciernss Ha MCDO (KPMC®O), onobpenn or CopBera mo MesxxayHaponnu cueroBognu cranaaptu (CMCC), n
MexayHapOogHUTE CUETOBOJHH CTaHAAPTH W ThIKyBaHusATa Ha OuBmus [locTossHeH kommureT 3a passcHsBaHe (ITKP),
onobpenu ot Komurera mo Mexaynaponuu cueropogan cranaaptu (KMCC), kouto edekTHBHO ca B cuiia Ha | sHyapu

2016 r., m xouro ca mpuetu or Kommcusara Ha EBpomefickus cwio3. OtderHara pamka ,MC®O, mpuetn ot EC* mo
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CBIIECTBO € OIpe/ie/icHaTa HAIlMOHAIHA CUETOBOIHA 0a3a ,,MexayHapoaHu cuetoBoAHu cranaaptu’ (MCC), npuera cbe
3akoHa 3a CYETOBOJCTBOTO U AcuHupaHa B T. 8 oT JJONMBIHUTETHUTE pa3mope 0N Ha TO3U 3aKOH.

(@) Hosu u usmenenu cmanoapmu

Hsima HOBHU cTanmapty, m3MeHeHHs U passcHeHus kbM MC®O, pa3zpabdorenn u mybdnukysanu or CMCC, kouTto ca B cuia
3a OTYETHH NEPHOAM 3armouyBamy Ha wim cien 1 sHyapm 2016 r., KOMTO a OKa3BaT CBHIIECTBEHO BIHSHUE BBPXY
(hMHAHCOBHTE OTYETH HA JAPYKECTBOTO, OCBEH aKO HEIIO IPYTro H3PHUIHO HE € YKa3aHO.

DUHAHCOBUAT OTYET € M3TOTBEH B CHOTBETCTBHE CHC CUETOBOIHHS MOJEN, OCHOBaH Ha BH3CTAaHOBHUMATa HCTOpUYECKA
CTOMHOCT, C U3KIIOYCHHUC HAa CrpajuTe, MHBECTUIIMOHHUTE MMOTH U ONIPCACICHH MACUBH, KOHTO CE MPEACTaBAT BHB
(hbMHAHCOBHSI OTYET IO CIPABE/JINBA CTOMHOCT.

JpyXeCTBOTO BOJIU CBOUTE CUCTOBOHU peructpu B Obyrapcku jieB (BGN), koiTO mpuema kaTo HEropa OTYCTHA BaTyTa 3a
npezcTaBsHe. JJaHHUTE B OTYETA W MPIJIOKEHHUITa KbM HETo ca mpenctaBeHd B xwisinu jJesa (BGN,000), ocBeH ako He e
MOCOYEHO APYTO.

OTUeTHHAT MepHo 00XBaIa eqHa KaleHaapHa roauHa - ot 01 sayapu mo 31 nexemspu. Texymn otdereH mepuon — 2017
roguHa. [Ipenxonen oryeren nmepuoxa — 2016 roguHa.

JIpy>XeCTBOTO € BB3MPHENO Ja WU3roTBSI M mIpeiacTaBs enuH OTder 3a mevandata WM 3arybara M JPyrusi BCEOOXBATCH
noxof. JpyxecTBoTo M30upa Ja MPEnCcTaBsi OTYCTA CH 3a IevajgdaTa Wid 3arydata W Ipyrus BCeoOXBaTeH IOXO[, KaTo
npu Kiacu(UKAIUsITa U3IM0JI3Ba METOMAA ,,pa3Xou Mo (PYHKI[MOHAIHO MpeaHa3HaueHHEe, M3BECTCH ChIINO, KATO METO.
"cebecToHOCT Ha mnpojaxoute". JIpykKecTBOTO CMsATa, Y€ TO3M METOJ| MpenocTaBs Io-mojie3Ha WH(opmauus 3a
notpeduTenuTe Ha (GUHAHCOBUTE OTYETH, THH KAaTO TOHM OTpa3sBa MO-Z0Ope HAUWHA HA BOJICHE Ha JEHHOCTTa OT OHM3HEC

TJI€AHA TOYKa.

HacTosmusat puHAHCOB OTYET € MHAMBHIYAICH (PMHAHCOB OTYET Ha IPYIKECTBOTO.

2.2. TlpuHIMN-NPEATOJI0KeHHe 3a eiiCTBAI0 NpeAnpusTHe

[IprHIMIBT-IPENOIOKEHUE 32 ASHCTBAILO MPEANpUITHE € (QyHIaMEeHTaIeH IPUHIUI IPU U3TOTBSIHETO Ha (PMHAHCOBUTE
ordeTd. ChIIIACHO NPHHIMIA-TIPEANOIOKEHUE 32 SHCTBAIIO NPENPUsITHE, TIPEANPUITHETO OOMKHOBEHO Ce pasriexnia
KaTo TPOABIDKABAIO NEWHOCTTa CHM B 0003puMO ObJenie 0e3 HaMepeHHe HIM HEOOXOIMMOCT OT JIMKBHAALMSA,
NPEYCTAHOBSABAHE HA CTONAHCKaTa JEHHOCT WIIM THPCEHE Ha 3alllUTa OT KPEOUTOPUTE, BCICACTBUE HA CHINECTBYBAIIU
3aKOHHM WJIM JPYTH HOPMaTHBHH pasnopeadu. ChOTBETHO, aKTUBHTE W IACHBUTE CE OTYUTAT Ha 0a3a BB3MOXKHOCTTA Ha
NPEeANPUATHETO J]a Peallu3upa akTHBUTE U Jla YpeIu MacUBUTE CH B HOpMalIHHs X0J Ha OusHeca. [Ipu oleHkara 3a ToBa
Jlai [PUHIMIA-TIPEIONOKeHHEe 3a JIeHCTBAIO HPENNpHUsITHE € YMECTeH, PBKOBOACTBOTO B3eMa IMpEIBHUI Iisjara
HaJlM4Ha MHQOpMAaNusa 3a 0003puMOTO OBJemie, KOATO oOxBamia IOHE, HO HE Ce OrpaHHMYaBa CaMo /0, BaHAJECEeTTe
Mecela OT Kpasi Ha OTYETHHSI IEPHO/I.

@DUHAHCOBUAT OTYET € M3TOTBEH HA NMPHUHIMIA-TIPEAIIONOKEHHE 33 JICHCTBALIO MpEANpUsATHE, KOWTO Npearosiara, 4e
NPEANPUATHETO 1€ MPOABIDKM JeWHOCTTa cH B 0003puMoTO Obaemie. Ilpennpustnero MMa HMCTOpUS Ha IEYeIMBIIA
JEWHOCT M CBOOOAEH JaOCTBII A0 (HUHAHCOBM pecypcu. OOmiara HECUTYpHOCT NpH CeramiHaTa  HeOJaromnpusTHA
MKOHOMHMYECKA CHUTYyalHsl e ce IPeooisiBa Ype3 ONTHMH3MPaHEe Ha OllepaTHBHATA JEHHOCT M CJeJBaHEe Ha CTpaTerus,
CbCPECAOTOUYCHA BBPXY OCHOBHUTE KOMIICTCHIIMN Ha NMPEANIPUATHUETO. Ocsen ImpoMsAHa Ha ousHec Moz€ia U MpueEMaHe Ha
HOBA CTpATECTHUA 3a q)yHKHI/IOHI/IpaHe B IIPOMEHAIIA C€ Cpea, MPCANPUATUCTO MMPEANTPHUEMA HAMAJIABAHE HAa Pa3XOoAUTE CU U

MOJINTHKA Ha 1M0-0bp3a M epeKTHBHA afganTalys KbM IPOMEHAIMHNS ce ma3ap. BsB Bpb3Ka ¢ OIeHKaTa Ha PHKOBOJCTBOTO,
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KOATO 06XBaIIIa, HO HC CC€ OrpaHuyvaBa 3a NE€puoa OT 24 Mecela cjiea Kpad Ha OTYCTHHUA MCPpUO, Y€ MPCANPUATUCTO IIE
MPOABJIKN JIEITHOCTTA CH B 0603pI/IMOTO 6Lueme ca 00CTOsATENCTBA KAaTo: MnpeanpucTa MamaGHa HWHBCCTUIIMOHHA [[eleOCT,
CTPOUTEJIICTBO U PECHOBAIIUA Ha XOTEJICKA 68.33., B Kpasg Ha OTYETHATA TrOAWHA APYKECTBOTO € CKIOYWIO AOTOBOPHU 3a
ciaeaBamus TYPUCTUIECKHA CE30H C OCHOBHUTE CHU KIIMEHTH TYPOIIEPATOPH, C KOUTO IMOAABPIKA TPAAUITUMOHHO OABJITOCPOITHO

THPTOBCKO MApTHBOPCTBO, MOIYIEHH Ca aBaHCH 3a IIPEAOCTaBsIHE Ha TYPUCTUIECKH yCIyTH 3a ce30H 2017 roxuna u ap.

2.3. CpaBHUTEJIHH JaHHA

JpyXecTBOTO TpECTaBsl CPaBHUTEIIHA WH(POPMAIKI BbB ()MHAHCOBHUTE CH OTYCTH 3a €llHA MpeaxonHa rojuna. Koraro e
HEOOXOIUMO, CPABHUTCITHUTE JaHHH Ce peKIacH(DUIUpPAT U MPCH3UUCIIABAT, 32 JIa CE MOCTUTHE CHIIOCTABUMOCT CIIPSIMO
MPOMCHU B TIPEJACTABIHETO B TEKyHIUS HEpUOJ. J[pyKECTBOTO HW3rOTBS M MPEICTaBs KAaTO KOMIIOHCHT Ha ITBJIHHUS
KOMIUIEKT Ha (PMHAHCOBHUTE OTYETH M OTYET 3a (PUMHAHCOBOTO CHCTOSIHUE KbM HAYAIOTO HA HA-paHHHS CpPaBHUTEICH

nepuona, KoraTro:

¢ TO Ipujara CUCTOBOAHA IOJIMTHKA CHBC 3aJilHa [4aTa, IpaBU MNPCHU3YHUCICHHUE CbC 3aJHA AaTa HA CTATUHU B CBOMUTC

(I)I/IHaHCOBI/I OTYECTHU HUJIN KOI'aTO Hpemacn(bnunpa CTaTHH B CBOUTC (bPIHaHCOBI/I OTUYCTHU; U

* NpWJIAraHeTo ChC 33JHAa J1aTa, NPEH3YKMCICHUETO WIM NpeKnacu(UIUpaHeTo OKa3Ba CHUIECTBEHO BIHMSHUE BBPXY

urdopmanusTa B 0T4eTa 32 HHHAHCOBOTO CHCTOSIHUE KbM HAYAIOTO HA MPEAXOIHUS MEPUOI.
2.4. OT4yeTHa BajgyTa

OyHKIMOHAIHATA BAIyTa M OTYETHATA BaJyTa Ha MPECTaBsSHE BB (DMHAHCOBHS OTYET HA JIPY)KECTBOTO € OBIrapCKUST
aeB. Ot 1 tonu 1997 r. neBbT € QUKCUpPaH B CHOTBETCTBHE ChC 3akoHa 32 BHB kbM repmaHckara Mapka B ChbOTHOIICHHUE
BGN 1:DEM 1, a ¢ BpBeK/IaHETO Ha €BPOTO KaTo odHIMaIHa BajyTa Ha EBpomelckus ¢hio3 — ¢ €BPOTO B ChOTHOIICHHE

BGN 1.95583:EUR 1.

[Ipu mbpBOHAYAHO NpU3HABaHE, CAEJKAa B Yy)KAECTpaHHA BajlyTa c€ 3allicBa BbB (DYHKIMOHAJIHATa BaJyTa, KaTO KbM
cyMaTa B UyXXJECTpaHHa BaJlyTa ce IpHiara oOMeHHMAT Kypc KbM MOMEHTa Ha clienkara win onepauusaTa. Ilapuaaure
CpPE/CTBA, B3EMAHUATA U 3a/IbJDKCHHATA, KATO MOHETAPHU OTYETHU OOEKTH, ICHOMHHHPAHU B Uy>KAECTPaHHA BATyTa ce

OTYMTAT BHB (DYHKIMOHAIHATA BallyTa, KaTo ce Ipuilara 3akimoduTeTHuAT oomeHeH kype Ha BHB xbMm 31 nexemBpu.

HCMOHeTapHI/ITe OTYETHH OOCKTH B OTYETA 3a (i)I/IHaHCOBOTO CbCTOSAHUE, IbPBOHAYAJIHO ACHOMUHHUPAHU B YYXKACCTpaHHA
BajlyTa, €€ OTYUTAT BBB (byHKHI/IOHaJ'[HaTa BajlyTa, KaTo C€ Ipujiara UCTOPUYCCKUAT oOMeHeH KypC KbM JaTaTa Ha
orepanusATa U MOCJICABAIIO HE C€ MPCOLCHABAT MO 3aKIIOYUTECICH KYpPC. E(i)CKTI/ITG OT KYPCOBUTEC PA3JIMKH, CBbP3aHU C
YPEKAAHETO HAa THBPIrOBCKHU CHACJIKH B YYKACCTpaHHA BajlyTa WIM OTYUTAHCTO HAa THPIOBCKU CACIIKHW B YYXIACCTPAHHA
BajIyTa 1Mo KypCoOB€, KOUTO Ca pa3JIMYHU OT TE€3U, IT0O KOUTO IIbPBOHAYATIHO Ca oun MPpU3HATH, KAKTO U KYPCOBUTE Pa3JIMKH

OT BAJIYTHU 3a€MU WIN APYTU (bHHaHCOBI/I oni€pamnuru €€ BKIIIOYBAT BbB (pHHaHCOBI/ITe pUXoau U pasxonau.

2.5. IIpuGJIN3UTETHHA CYETOBOIHHN OLEHKH

WsrotBsiHeTO HAa PUHAHCOB OTYET MO MeEXIyHAPOTHUTE CTAHIAPTHU 32 (PMHAHCOBO OTYUTAHE, U3UCKBA PHKOBOJICTBOTO Ja
HAIpaBU HAKOW MPUOIM3UTEIHA CYCTOBOJHU OLECHKU W MPEIIONI0KEHHUS, KOUTO CE OTHACAT JO OKJIAQJBAHUTEC aKTUBU U
TIACHBH, OTIOBECTCHUTE YCJIOBHU AKTUBU W IACUBH, KAaKTO M OO MPH3HATUTE Pa3XOJy W MPUXOAM 3a Iepuona. Tesm
TMPUOTU3UTEITHN OLICHKU, HAYUCIICHHS ¥ TIPEATOJIOKEHHS Ca OCHOBaHU Ha WH(POPMAIUATA, KOATO ¢ HAIMYHA KbM Kpas Ha

OTYETHHUS TEePHOJ, TOPaaH KoeTo ObAentuTe HakTHIeCKH pe3yiITaTi Onxa MoK Ja ObAaT pa3audHu OT TaX. Kputnunure

8
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CYCTOBOJHU IMPCUECHKU U HpI/I6J'H/I3I/ITeJ'IHH OLICHKH Ca OIIOBCCTCHH B HpI/IJ'IO)KeHI/Ie 2.9.

2.6. CnpaBea/juBa cTOHHOCT

CrpaBeuiiBaTa CTOMHOCT Hai-00IIO MPENCTaBIIsABA IICHATA, 32 KOSTO €IWH aKTHB MOJKE Ja ObIe pasMEeHEH FIH €THO

3aIBIDKEeHHE 1a Ob/Ie M3IUIATCHO B 00WYaliHa celika MeXK Iy a3apHH YYACTHHLM KbM JaTaTa Ha OI[CHIBAHE.

CnpaBemmBaTa CTOMHOCT IIpU ITBPBOHAYAJIHO IIPU3HABAHE KaTO ILAJI0O CE€ paBHABA Ha I€HATa Ha CACJIKaTa OCBEH B

CJIy4auTe, B KOUTO:

CZ[CHKaTa € MCXKYy CBbpP3aHU LA

Cz[em(aTa € CKJIFOYCHA I10 NpHUHYyAa WK IIpU (bOpCMa)KOpHI/I o0cTosATeNnCTBa

Ha3ap1,T Ha KOMTO ce € Cllydunia caejikaTa € pa3JIMi4CeH OT OCHOBHUSA WA Hal-u3roJHUS nasap

Pazuernara CANHUIIA, MIPCACTaBCHA OT IEHAaTa Ha CACJIKATA, CC pa3jMiyaBa OT OTUCTHATA CAMHUIIA 3a AKTHBA UJIN

macuBa, KOMTO ce OILICHABA IO CIIpaBCAJInBa CTOMHOCT.

Onpe;[ensme Ha CIIpaBcJinBa CTOMHOCT IIpy na3apu ¢ HUCKO HUBO HA aKTUBHOCT

ITpu nma3apu ¢ HUCKO HMBO Ha aKTUBHOCT:

OmnpenensiHeTO Ha CIpaBeIIMBa CTOWHOCT 3aBHCH OT (hakTHTE, OOCTOSTEICTBATa M XapaKTEPUCTUKUTE Ha
na3apa U U3MCKBA 3HAUUTEIHA IIPELIEHKA OT CTPaHa Ha OLIEHUTEI

Crenxure 1 KOTUPOBKUTE MOTaT Jla HE ca MPEeJCTaBUTENIHY 3a ONpeieIIsIHE Ha CIIPaBeAINBa CTOMHOCT
Heo0xoaum € DOMBIHUTENEH aHAlU3 BBPXY CHCIKHUTE M KOTHPOBKUTE. AKO € HeoOXOIMMO Te Morar Ia

6L,E[aT KOpUTHUPaHH, 3a Aa JaBaT MO-JICHA KapTHHA IPU ONPCACTIAHCTO Ha CIIpaBCAJIMBaTa CTOMHOCT

ChbIyTe IPUHIMITY ca MPUIOKUMH 3a GuHaHcoBu 1 HeruHaHCOBH AkTuBH/[lacuBn.

I[py)l(eCTBOTO HM3II0J3Ba MOAXOAAIN CIIOPE] obOcTosTeNCTBaTa METOAU 3a OCTOﬁHOCTHBaHe, 3a KOUTO HMMa OOCTAaTbYHO

HaJIMYHU JaHHU 3a OICHABAHC Ha CHpaBEajiiBaTa CTOﬁHOCT, KaTo M3I10JI3BA MAaKCHMAaJIHO CBOTBCTHUTC Ha6J’IIO}IaeMI/I

XHUIIOTE3U U CBEXKOAa 10 MUHUMYM HU3IIOJI3BAHETO HA HeHa6HIO}IaCMI/ITe.

e [loaxox Ha ma3apHUTE CpPaBHEHMS - U3MOJ3BAT C€ LIEHH U Jpyra MoJjie3Ha WHpopManus, reHepupaHa oT Nna3apHu

CJICNIKY C WJICHTUYHY WM cpaBHUMH (T.e. moo0Hn) Akrusu/Ilacusy;

L4 HOI[XOI[ Ha 0a3aTa Ha pa3xoauTe - 0Tpa3siBa aKTyajiHaTa CyMa, KOATO Ou ce U3HCKBala TEKYIIO0, 3a J1a C€ 3aMCHHA

TOAHOCTTA HA aKTHBa (‘ICCTO HapuiaHa TCKYIlla [CHa 3a HOI[MHHa);

e [lomxom Ha 0a3aTa Ha NOXOIWTE - NPEBPHINAa OBIACHIM CyMH (HANIPUMEpP MAPUYHU IOTOIM WA TPUXOIU H

pa3xoy) B €IMHHA TeKyma (T.e. CKOHTHpaHa) CyMa, KOSTO OTpa3siBa TEKYIIUTE Ma3apHH OYaKBaHUA 3a TE3U

OBIeny CyMH.

Bcwnuku aktuBu 1 macuBH, 3a KOUTO CE€ U3MEPBa CIIpaBCIMBaTa CTOMHOCT WJI Ca OIIOBECTCHH BBHB (bHHaHCOBI/ITe OTYECTU

Ce KaTeropusupar B iepapxusra Ha CIpaBeInBaTa CTOMHOCT, OTMCaHa KaKTO Clie/iBa, Ha 6a3arta Ha HaH-HUCKOTO HHUBO

BXOM, KOHTO € OT 3HaYeHHUE 3a OLICHABAHCTO HA CIIpaBEAJInBATA CTOMHOCT KaTo I4J10.

P’I)KOBO,HCTBOTO Ha JpYXKCECTBOTO CHUTA, Y€ IIPpU CHUICCTBYBAIIUTE o0crosTencTBa NpeACTaBEHUTE B OTYETA 3a

(i)I/IHaHCOBOTO CbCTOAHHUEC OLCHKHW HAa aKTUBUTC M INACUBUTC Ca BB3MOXKHO Haﬁ-Haﬂe)KI[HH, AZICKBATHU U JOCTOBCPHU 3a

OCJINUTC Ha q)HHaHCOBaTa OTYETHOCT U ca OJIU3KO J0 TdXHaTa CIipaBeIjIMBa CTOfIHOCT, B 3aBUCUMOCT OT TCXHUSAT XapPaKTEP

u marypuret ([Ipunoxenne 2.9).

2.7. Kpumuunu cuemo600Hu npeyeHKu u RpuOIUUMEnI U OYeHKIU

Ilonesen scueom na 01;leompaﬁnume mamepuainu aKmueu
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PbKOBOACTBOTO Ha APYKECTBOTO OINPCACIIA OYaKBaHHA IMOJIC3CH JKUBOT U aMOPTU3ALIMOHHUTE HOPMHU, NPpUIAraHu IpUu
HaYUCJSIBAHC Ha pa3xXoAUTE 3a aMOpPTU3allld, CBbP3aHU C MNPUTCIKABAHUTE ,Z[’BHFOT’paﬁHH akTuBH. Taszu HpI/I6HI/I3I/ITeHHa
OIICHKa C¢€ 6a314pa Ha MPOCKIUA Ha XU3HCHUA IUKBJI Ha aKTHUBHUTE. Ts moxe ga ce IIPOMEHNU B 3HAYUTEIIHA CTCIICH B

pe3yiTaT Ha IPOMEHH HA Ma3apHaTa cpena u Ipyrd (pakTopu.

Obe3yenka na akmueu

@duHaHCOB aKTHB WM Ipyna OT (MHAHCOBM aKTUBH PA3IMYHM OT TE3M, KOWUTO IIONAAaT B KAaTErOpUsATa Ha aKTHBH IO
CIIpaBeIUIMBa CTOMHOCT B Iedan0aTa WM 3ary0aTa ce OIEHSIBAT 32 MHIMKATOPH 3a 00e3IeHKa B Kpas Ha BCEKH OTYCTCH
nepuon. OGe3IeHKa ChIECTBYBa CaMO TOTaBa, KoraTo JIpyXKecTBOTO YCTaHOBH, 4Ye € HacThIIIO " chOuTHe - 3aryda ",
3acsrano O4aKkBaHUTE OBJCIIM MAPUYHM MOTOLM Ha (DMHAHCOBHS aKTHB. Moxe 1a He ¢ Bb3MOXKHO Jia Ce ONpPEIeNu eIHO
CHOUTHE, KOCTO NPHYMHABA 00E3IeHKa, OLIe MOBeYe Ja Ce ONPEACNH, KOra ¢ HAaCTBIIWIO CHOMTHETO 3aryba Moxe 1a €
CBBP3aHO C YIPKHIBAHETO HA 3HAYNUTEIIHA TPELICHKA.

[To oTHOIIEHHE Ha KaNWTAJOBU MHBECTHUIMH, KAaTErOPU3MPAHU KaTo ,,Ha Pa3MoJIOKEeHUe 3a mpojaaxoa” JpyxecTBOTO
CMsTa, TE3M aKTHBM 3a OOE3LEHEHH, KOTaTo € WMajo 3HAuUTelIeH WM IPOJBDKUTENICH CMaj B CIpaBeAuBaTa MM
CTOMHOCT moj cebecToifHOCT. OmpenensHeTo Ha TOBa, Jald KMa "3HauuTeneH" Wi "IPOABIDKUTENCH" H3MCKBa
3HAYMTENHA MPELICHKA OT CTpaHa Ha PBKOBOICTBOTO.

Pa3mepsT Ha 3arybara oT oOe3leHKa IpU3HAT 32 (PMHAHCOBH aKTHBH, OTYUTAHHU 10 aMOPTH3HpaHa CTOMHOCT, € pa3jnKara
Mex Iy GanmaHcoBaTa CTOMHOCT HA aKTHBA M CETalllHaTa CTOWHOCT Ha OYaKBAaHWUTE ObJCIIY HaPUIHH OTOLH JUCKOHTUPAHU

C I'bpBOHAYaJIHUA e(i)eKTI/IBCH JINXBCH MPOLCHT.

AHanu3bT 3a 00e31[eHKa Ha penyranusa, MaTCpruaiHid U JIPpYTru HEMATCpHUAJIHU aKTUBU HM3MCKBA OIICHKA Ha CTOMHOCTTA B
yHOTpe6a Ha aKTUBa WJIM Ha €AMHUIATA I'€HEpUpalia NapuiHu MOTOLIH, KbM KOUTO Ca pas3mnpeaACICHN aKTUBUTE. OLIeHKaTa
Ha CTOMHOCTTa B yHOTp66a CC IpaBu Haii-Beue BH3 OCHOBA Ha JACKOHTHUPAHUTE MOJACIIM Ha MAPUYHUTEC IMOTOIU, KOUTO
HU3UCKBaAT I[py)KeCTBOTO Jla HalpaBHW OILICHKAa HA O4YaKBAHUTC 61),[[61].{1/1 NapuyHu MOTOHU OT AKTHUBA WJIXW OT €AMHHIATa
TeHepupallla napuyHu noTour, a CbUl0O U Ja CC M36epe NoAXOAdll JUCKOHTOB MPOHLCHT 3a Ja CC M3YUCIM HACTOAIIa

CTOMHOCT Ha HNapuYIHUTEC IOTOLH.

Obe3yenka Ha 83eMaHUsL

HpI/I6HI/ISI/IT6HHaTa OIICHKa 3a 33Fy6I/I OT CBMHUTCIIHU H HCCL6I/IpaeMI/I B3C€MaHUs CC IIpaBU B Kpasd HAa BCCKHU OTUYCTCH
nepuon. Benuku ceMmHUTETHH B3C€MaHUs, C€ TPETUPAT KATO HGC'B6I/Ipa€MI/I u ce 0663H€HHBaT, JAOKOJIKOTO PBKOBOJACTBOTO

MpeHucHsBa Ha ba3za HUCTOPUYECCKH OITUT, Y€ CHUICCTBYBA BUCOKA HCCUTYPHOCT 3a TAXHOTO CT:6I/IpaH€ B 6’I)HCIII€.

OrnpenensiHETO Ha Bb3CTAHOBUMOCTTA HA ABJDKMMATa OT KIIMEHTH CyMa, BKIIIOUBA ONPEEIISIHETO HA TOBA JaJId ca HAJIMLE
HSKaKBM OOCKTHMBHHU JOKa3aTeJCTBa 3a o0e3leHka. JlommuTe B3eMaHWsi C€ OTMHCBAT, KOTATO ce€ WASHTH(UIHpAT,
JIOKOJIKOTO € BB3MOXKHO 00€3IleHKa M HeChOMPaeMOCT Jia ce OMpeAeIsAT OTACIHO 32 BCEKU eleMeHT. B ciaydaurte, korato
TO3W TPOIEC HE € BH3MOXKEH, C€ M3BBHPIIBA KOJIEKTHBHA OIICHKAa Ha o0e3lleHKa. B pesynraT Ha4YuHBT, MO KOWUTO
WHAVBUIYQTHA U KOJEKTUBHH OIEHKU C€ M3BBPIIBAT U CPOKOBETE OTHACSIIU C€ 10 WACHTU(DUIIMPAHETO HAa OOCKTHBHH
JIOKa3aTelCcTBa 32 00C3IeHKa H3UCKBAT 3HAYNTEIHA MPEIIEHKA U MOXKE JIa TIOBIHSAT 3HAYUTEITHO Ha OallaHCOBaTa cyma Ha

B3eMaHMs Ha Jatata Ha otuutane ([Ipunoscenusn 14 u 15).

Hemunama peaiuszyema CMOUHOCM HA mamepuainume 3anacu
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OrmnpenensHeTo Ha MpoBU3Msi(06e3yenka) 3a MATCPUATHATE 3allaCy BKITIOUBA MPOIEC Ha OlICHKA. banaHcoBaTa cTOWHOCT Ha
MaTepualHUTE 3aracy ce 00e3LeHsBa J0 pealn3yemMara UM CTOMHOCT, KOTaTo TSAXHaTa ceOECTOMHOCT Beye MOXeE Jia He
0bAe BB3CTAHOBsIEMa — HAIIPUMEp, KOTaTO MaTEpHUATHUTE 3aIlacy ca MOBPEACHH IIM OCTAPENN M3IUIO W YaCTHIHO WIIH
UMa Cliaj] B MPOJAXHUTE UM IeHH. BBB BCEKH Cilydail peann3zyemara CTOWHOCT MpEICTaBIsBa Hail-goOpaTa OIeHKa Ha
BB3CTAHOBHMATa CTOHHOCT M CE€ OCHOBaBa Ha HAl-CUTYPHHUTE CHIIECTBYBAIIM KBbM JaTaTa Ha OTUYETa JAaHHU M MPUCBHILO
BKJIIOYBA OIICHKM OTHOCHO OBJEHINTE OYaKBaHMA 3a pealinzyeMa cToiHOCT. KpuTepunte 3a ompenensHe Ha pa3Mmepa Ha
o0e3lleHKaTa WM OTIIMCBAHETO CE OCHOBaBAT HAa aHAIM3 3a CTapeeHe, TeXHWYEecKa OleHKa M mociensamu cpourus. [lo
NPUHLMUII TakbB INPOIEC HAa OLEHKa HM3MCKBAa 3HAYMTENHHM NpEleHKa W MOXKe Ja MOBjIMsAe Ha OajlaHcoBaTa cymMa Ha

MaTepUaTHUTE 3aMacu KbM jaTtarta Ha otdyeta (Ilpunoscenus 13).

Obesyenka Ha ungeCmMuyUY 8 ObUEPHU U ACOYUUPAHU OPYIHCECEA

Ha Bcsika fgara Ha oTvera 3a (JMHAHCOBOTO CHCTOSHKME PHKOBOJCTBOTO MPABH OLCHKA AU CHUICCTBYBAT MHIMKATOPH 3a
o0e3IleHKa Ha HETOBUTE MHBECTUIMU B JBIICPHU U aCOIMUPAHU JpyKecTBa. Kato OCHOBHM MHIMKATOPH 32 00E3ICHKA ce
mpreMar: 3HaYUTEITHO peAynupaHe Ha obeMa (Han 25%) WM mpeycTaHOBSBaHE NEHHOCTTa Ha APYKECTBOTO, B KOETO €
WHBECTUPAHO;, OTYMTAHE HA 3ary0u 3a MO-MPOJIB/DKUATEIICH MEpUo OT BpeMe (Haa TPU TOJHHU), KAKTO U OTYHTAHE Ha
OTPHIIATCIHA HETHU aKTHBU WJIM aKTHBH MOJT PETHCTPUPAHUS OCHOBECH aKIMOHEpeH KamuTai. Kato 6a3a 3a mporHo3ure Ha
MAPUYHUTE MOTOIM MPEIH JAHBIM Ca M3MOJ3BaHH (UHAHCOBHUTE OIODKETH, Pa3pabdOTeHH OT ChOTBETHHUTE APYIKECTBA,
MOKPHUBAIIK TPU JO MET TOMHUIICH MEPHOJ], KAKTO M IPYTM CPETHOCPOYHH U ABITOCPOYHU IUIAHOBE M HAMEPCHHS 3a
Pa3BUTHETO UM.

KnrouoBuTe mOpEANoONoKeH s, HM3MOA3BAHU TPH HW3YUCICHUATA Ca OINpPEICICHH KOHKPETHO 3a BCAKO JPYKECTBO H
ch0Opa3HO Herosara crelrduka Ha JeHHOCTTa, OM3HEC cpejlaTa U PUCKOBETE.

TecToBeTe M NPEICHKUTE Ha PHKOBOJCTBOTO 3a 00E3I[CHKA HA WHBECTHIIMUTE Ca HAMPABCHU Mpe3 MpH3MaTa Ha HErOBHTE
MPOTHO3M U HAMEPEHHUSI OTHOCHO OBJCIUTe MKOHOMUYECKH M3TOIH, KOMTO CE OYaKBa Ja OBJAT MOJYYCHU OT JBIICPHUTE
U aCOLMUPAHUTE JAPYKECTBA, BKIIOYMTEIIHO THPIOBCKU OIHMT, OCHTYpsIBAHE Ha MO3MIMH Ha Ma3apy, OYaKBaHUATA 3a
ObJenu mpoaaxxou u mp.

B pesynrar Ha HanpaBenute u3uncieHus kbM 31 mexemBpu 2016r. He € ycTaHOBeHAa HEOOXOMUMOCT 3a MPU3HABAHE HA

o0e3IleHKa Ha MHBECTHUIINY B ABIIEPHH U acouuupanu npeanpustust (2015r. — usima) (Ipunooicenus 6 u 7).

Cnpageonuea cmoitnocm
IIpeoyenxa na cepaou om UMC

B npyxecTBOTO € IpHETO MpeoreHKaTa Ha CrpaJuTe 10 TIXHATa CIPaBeINBa CTOWHOCT Jia ce M3BhpIIBAa OOMYaifHO Ha 5-
TOJUILIEH NEpUoJ OT HE3aBUCHMHM JIMIEH3MpaHW oueHuTend. Koraro TsAxHaTa copaBelyiuBa CTOIHOCT ce€ IpPOMEHS
CBIIECTBEHO HA MO-KPAaTKU UHTEPBAIH OT BPEME, IPEOLIEHKAaTa MOXKeE Ja C€ U3BBPIIBA M0-4eCTO.

ITocnemHaTa OleHKA W ISUIOCTEH TPETJIe]] Ha CTPajiH, BKIIOYSHH B UIMOTH, MalllMHA U ChOPBHKECHHS, KOUTO CE€ OTYUTAT TI0
MOJIe/Ia Ha TpeolneHKaTa ¢ u3BbpiaeHa KpM 31.12.2014r. cbC ChACHCTBHETO HA HE3aBHCHUMH JIMIICH3UPAHU OICHUTEIIN
«®Debp KoHCYNTaHTCKa koMnanus» EOO/.

Ipu Ta3u npeouenka (Hueo 3 B siepapxuama Ha cnpasedrusume cmouHocmuy) ca IPUIOKESHU CICIHUTE JBa OCHOBHU
MoJAX0Ja M OLEHBPYHM METOAM 3a M3MEpBaHe Ha CIpaBe/yiMBaTa CTOMHOCT Ha crpajure: ,,MeToa Ha MpHUXOoJIHATa
CTOHHOCT” ¥ ,,MeTOo]] Ha BH3CTAHOBUTEIHATA/BEIHATA CTOMHOCT . JINCKOHTOBUAT (PaKTOP € OIpEesicH B ChOTBETCTBUE C
OCTaThUYCH EKCIUIOATAIIMOHEH CPOK, OTTrOBApsIl Ha BHIA HAa CrpajaTa M HauWHA M Ha EKCIUIoaTalus KbM JaraTa Ha

OIICHKAarTa. CBHOTHOIIICHUETO MCXKOY ABaTa METOIa € IPHUJIOXKCHO MHAWBUIAYAIIHO KbM BCCKH 00CKT. OHpeI[CJIﬂHCTO Ha
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NPUOPUTET Ha METOAWTE W MOJYYEHUTE CTOWHOCTH 3aBHCH OT XapakTepa Ha OOEKTa, HETOBHTE MOJOXUTEIHH H
oTpunaresHu (pakTopu. 3a BOJEIIa BeIMYNHA ce H30upa Ta3u, KOsATO 0Tpa3siBa 10-00EKTHBHO CTOMHOCTTA Ha MMOTA.

B ouenkuTe ca NpeABUACHH OTKIOHEHUS B PEe3yNTaT Ha MHIAMBUIYAIHHTE XapaKTEPUCTUKH Ha OLEHSABAHHMS UMOT 4pes3
JNOOABKH, CHOTBETHO YAPBXKKH. [IPHIOKEHH CpenHH BEIMYMHM Ha HEHAOMIOJaeMM BXONAIIM NaHHA — HOpMa Ha
KanuTaimmsanus ot 6 1o 10% u otoéus 3a HecrOMpaemocT Ha npuxozna ot 10 mo 15%.

KoM 31.12.2016 1. ppKOBOACTBOTO HA IPYKECTBOTO OTHOBO € HAIIPABHIIO aHAJH3 HA IICHOBUTE MIPOMEHH 32 KIIFOYOBHUTE MY
aKTHBU U € OIPEIEINIIO, Ue He ca HaJIMIIE YCJIOBHUS M OCHOBAHHWE 3a U3BBPIIBAHE HA HOBA MPEOLICHKA Ha aKTUBHUTE IpEIn
W3THYaHe Ha TPHETHss o0MYaeH HepHoj, KakTo M 3a obe3ueHka. ChINO Taka TO € OOMUCHIIMIIO U CHIIECTBYBAIUTE
HECUTYPHOCTH, BIMSICIIM BHPXY LEHOBUTE DaBHHINA Ha aKTUBUTE, B KOHTEKCTa Ha INpPHUJIAraHUTE OT JPY>KECTBOTO
CIpaBeVIMBH CTOMHOCTH Ha CrpajUTe M € Ha MO3MLMS, Y€ NPUIOKEHUTE OLEHKU OTpa3siBaT 110 BE3MOXHUS JIOCTOBEPEH

HAYWH U ca aJIcKBaTHH CIIPSMO HACTOSIIUTE NKOHOMIYCSCKH YCIIOBHS B CTpaHATA.
IIpeouenenaTa cToiHOCT Ha crpaauTe € JokinaaBaHa B [Ipunoxkenue Ne 3.

Hpeouemca HA UHBECMUYUOHHU UMOmMu

JpyXecTBOTO € Ipueio Ja OLCHSIBa MHBECTHULMOHHUTE MMOTH IO CHpaBeyiMBa CTOMHOT. IIpuero € mpeoueHkata Ha
WHBECTUIIMOHHUTE MMOTH JO TSAXHaTa CIpaBeIJIiBa CTOWHOCT Ja ce W3BbpmBa ekeromHo. Kem 31.12.2016r. cbe
CHJIICIICTBHETO HAa HE3aBUCUMHM JIMIICH3UpaHH olleHUTeNH «Pebp KoHcynTaHTcka koMmnaHus» EOO/] e u3BbplleHa oleHKa
Ha WHBECTHIIMOHHHMTE MMOTH JIO CIpaBeyinBa cTOMHOCT. Ilpu ouenkara (Hueo 2 ¢ tiepapxusma Ha cnpaseonugume
CcMouHOCmU) ca TPUIOKEHH CIICAHUTE OCHOBHH IOJIX0/1a M OLICHBYHH METOIU 332 M3MEPBAHE Ha CIPABEINBATA CTOWHOCT:

3a 3eMHuTe ,,MeTo/ Ha Ma3apHUTE aHAJIO3W | 3a CTpaid ,,MeToq Ha Bh3CTaHOBHUTEIHATA/BEIIHATA CTOWHOCT M MeTon Ha
npsiKaTa KanuTaau3anus (IpUXo/Ha CTOHHOCT).

[IpunoxeHn cpeTHH BEIMIMHU HA MPSIKO WIIM KOCBEHO HAOJI0AaeMU BXO SN JaHHU:

- mpu MeTona Ha Bel[HATa CTOMHOCT — IIeHa Ha HOBO cTpouTtencTtBo oT 60 mnB./kB.M. 10 880 1B./KB.M., TOIIBIHUTEIHH
pas3xonu 110 6,8% u OTOUB 3a CTPOUTETHH HemxocTaThiu 10 60 %, TexHHYecKa 1 HKOHOMHUYeCcKa obe3neHka 10 50%;

- mpu Merojga Ha mIpsKaTa KalMTalM3alus — MECeYeH HaeM Ha KB.MeThp miom ot 1,60nB./kB.M. no 10mB./KB.M.,
KOPHUTUPAaH ¢ pa3xoau 3a cronanucane 10 %, HechOupaemoct Ha HaeMa 20 % U CTPOUTENHN HEAOCTATHIIU MTPH U3TOI3BaH

JIICKOHTOB (hakTop oT 5 % 10 12% 3a pa3nuYHUTE THIIOBE CIPa/IH;

- Ipu MeTo/1a Ha Ta3apHUTE aHANIO3U 3a OIIEHKA Ha 3eMUTE (3eMEJIeNICKU 3eMU U PEryJIMpaHy TepeHH) — Ma3apHa IeHa OT
1,43nB./kB.M. 10 16,507B./KB.M, KOpHWTHpaHa C KOPEKIMOHHH KOC(QUIMEHTH 3a IUIONI, KaTeropws, CTaTyT u

MECTOIIOJIOKCHHUE HA 3EMUTE.

OT npeolieHKaTa HA WHBECTHIIMOHHUATE UMOTH JIO CIpaBeIINBa CTOMHOCT KbM 31 mexemBpu 2016 r. e mpu3HaTa mevanoda
B pasmep Ha 656 xuir.jB 1 3aryda ot obe3rieHka B pasmep Ha 406 xui.js.

IIpeorieHeHaTa CTORHOCT HA HHBECTHIIMOHHUTE UMOTH € JjokiianBaHa B [Ipunoxenue Ne 4.

Cnpaee()/msama CMOUHOCM HA uHeecmuyuu 6 MAlIyuHCmeeru yuyacmus mvp2yeaiu Ha aKmueeH nasap

KM Kpas Ha OTYCTHUA NEPUOT APYKECTBOTO U3BBPIIBA nonpo6eH CPaBHUTCECJICH aHAJIM3 HA IPOMEHUTE B JBHKCHUCTO Ha
60pCOBHTe OCHUW Ha HAalMOHAJIHUA (bOH)IOB maszap 1mo OTHOIICHHME Ha MPUTCIKABAHUTE OT HETO aKUKW Ha l'Iy6J'II/IqHI/I
JIpyxecTBa. UTHBECTUIIMMTE B JPYXKECTBA, YAUTO aKLIMU Ca PETUCTPUPAHU 3a ThproBus Ha bOb ca oueHsABaT nocienBaio
0 CTIpaBeIMBa CTOWHOCT, ONIPE/IeNIsTHA TUPEKTHO Ha 0a3a “‘cpefHu IIeHH KymyBa~ Ha peajJu3upaHu CIEIKU Ha OOPCOBHS
nasap mpe3 MocIeAHus Mecel Ha GuHaHcoBaTa roauta (Hueo 1 6 liepapxusma Ha cnpaseoiusume CmouHoCmu).

KsM 31 nexemBpu 2016r. 1py’KecTBOTO HE NPUTEXkKABA CHLICCTBEHN MHBECTHLIMM B KalluTajla Ha IMyOJIMYHH IPEIIPUITUSL
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(TIpunoosicenue 8).

Cnpaseonusa cmoiiHOCm Ha TUX8EH Cyan

KsMm 31 nexemBpu 2016 r. [IpykecTBOTO MMa JOTOBOp 3a JIMXBEH cyan ¢ kpaiiHa pata 30 okromBpu 2017 r., chriacHo
KOWTO IIle IUIaIa JIMXBU 10 OAHKOB KPEIOHT MO (PUKCHPaH JIMXBEH MPOLIEHT BMECTO IJIaBalll JIMXBEH MpoleHT. llenra Ha
cyamna e XeJDKHpaHe Ha eKCIIO3MIHATa KbM IPOMEHHUTE B NMapUYHHUTE MOTOLM 110 00E3MeYeHHs 3acM C IJIaBalll JIMXBEH
nporeHT. CripaBeyiiBaTa CTORHOCT Ha JTMXBeHHs cyar kKbM 31 mexemBpu 2016 r. B pasmep nHa 92 xun.js (2015r. — 350
XWILJIB) € IPHU3HATa B COOCTBEHMS KalUTal KaTto Pe3epB 3a XeDKHpaHe Ha JIMXBEH cyan. HauucieH e oTCpodueH OaHbBK B
pa3Mep Ha 9 XWILJIB AMPEKTHO B coOcTBeHMs KamuTan. OIEHKaTa Ha CIPaBEAJNBaTa CTOMHOCT Ha JIMXBEHMS Cyall ce

oTtHacst KbM Hueo 2 6 tiepapxusma na cnpaseonueume cmotimocmu(Ipunosxcenus 18, 19, 22).

Ilpubnuszumenna oyenka 3a omcpoueHu Oanvyu

HpI/I3HaBaH€T0 Ha OTCPOYCHHUTC NAHBYHU aKTHBHU U MMACHBU BKIIIOYBA CBCTABSIHCTO Ha CCPUA OT AOITYCKAHMUS. HaanMep
I[py)l(eCTBOTO TpH6Ba A0 OLOCHU BPEMCTO HAa BBH3CTAHOBSBAHC HA BPEMCHHU PAa3JIMKH, AaJdId € Bb3MOXHO BPECMCHHHUTC
pa3JIMKU Aa HE 6I>IlaT BB3CTAHOBCHHU B IPCABUANMO 6’B,Z[eH.[e WA JOKOJIKO JAHBYHUTC CTaBKU CC OYaKBa /1a CC€ Npujaarart 3a

nepuoaa, KoraTo akTUBBT LIC CC pCalM3rpa NI NACUBBT LIS CC ypEAU.

II{o ce oTHAcCs 10 OTCPOYCHU JAHBYHU AKTUBU PEATM3MPAHETO MM B KpaliHa CMETKA 3aBHCH OT O0JIaracMusl J1I0X0JI, KOHTO
e € Ha pasnoyokeHue B Opaenie. OTCpoueHUTE JaHBYHU aKTUBHU CE NPH3HABAT caMO KOraTo € BEpOSITHO, 4e IIe uMa
oOnaraeMa mnevanba, cpeury KosiTo MOXe J1a C€ YCBOM OTCPOUYEHHST JaHBYEH aKTHB M € BEPOATHO, ue J[pykecTBOTO Ie
peanu3upa JI0CTaThbuHO obJiaraeM A0Xo/| B ObJEIH EPHO/IH, 3a Ja ONOJI30TBOPH HAMAJICHHETO TIPH IUIAIIAHETO HA TAHBK.
ToBa o3HauaBa, 4e JIpy»eCTBOTO MpPaBU MPEINOJIOKCHUS 3a JAHBYHOTO CH IUIAHUpPAHE M TEPHOJUYHO TH OIICHSBA
MOBTOPHO, 32 J]a OTpa3sBaT MPOMsHATA B O0OCTOSITEICTBATa, KAKTO W NAaHBYHM pa3mopendu. OcBeH TOBa M3MEPBAHETO Ha
OTCPOYCH JaHBYCH aKTUB WM MACHB OTpa3sBa HAuWHA, 1O KOWTO NIPYKECTBOTO OYaKBa Ja BBH3CTAHOBH OamaHcoBaTa

CTOWHOCT Ha aKTHBa WK ypeau nacusa (Ilpunoscenue 32).

Ilposu3uu

[IpoBusuuTe Morar na ObBHaT pasrpaHUYEHH OT JPYTHUTE IACHBH, 3alIOTO CHIIECTBYBa HECHTYPHOCT OTHOCHO
MPOSIBIICHUETO UM BBB BPEMETO U CyMara Ha chenkata. [1o-THIMMYHATE MPOBU3UH, KOUTO C€ OTpa3sBaT OT JpyKecTBOTO
MPOM3THYAT OT 3aJBJDKCHUATA TI0 BH3CTAHOBSIBAHMSA HA CyMHM, U3IBJIHEHHE Ha JIOTOBOPH, HEYPEICHH CIOPOBE U OM3HEC
MPECTPYKTYPHUPAHE.

[Ipu3HaBaHETO M OIIEHKATa Ha MMPOBHU3UUTE M3UCKBAT OT J[py»KeCcTBOTO /1a HANIPaBH MpEreHKa OTHOCHO BEPOSTHOCTTA (aKO
CHOMTHETO € TMO-BEPOSITHO, OTKOJIKOTO Jla HE HACTBIIM) M3XOMAII MOTOK OT PECypCH Jla c€ M3MCKBAT 3a IOracsBaHe Ha
3aIBJKCHUC U JalTi OM MOTJIa Ja ce JIaJie HaJe)K[Ha OIICHKA Ha CyMaTa Ha 3abJDKCHHUETO.

OCBEH TOBa CYETOBOJIHATA MOJUTHKA Ha J[py>KECTBOTO U3MCKBA MPU3HABAHETO HA Ha-100paTa OIICHKa HA cCyMaTa, KOsTO
IIe Ce M3WMCKBA 3a TOracsBaHE Ha 3aJBDKCHHETO W OICHKaTa MOXE J]a Ce OCHOBaBa Ha WH(OPMAIUs, KOATO MOKa3Ba
JMana3oH OT CTOMHOCTU. T'hil KaTo NMpHU3HABAaHETO CE€ OCHOBaBa Ha CeraliHaTa CTOMHOCT, TO BKJIOYBA ChCTaBSHE Ha
TIPEIIONI0KEHHUS TP aJIeKBaTHA JUCKOHTOBA CTAaBKa, C II€JI 1a OTPA3H MIPH MOIXOAAI] TUCKOHTOB MPOIEHT CIICITU(PHIHUTE

3a 3aAbJDKEHUETO PUCKOBE.

B wacTHOCT 110 ce OTHAcs OO MPOBHU3MHTE MIPH MPECTPYKTypUpaHe, U3NCKBA C€ 3HAYMTEIHA CYOeKTHBHA IIpEleHKa, 3a J1a
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ce ONpeJeNH Jajlk 3a1bJKaBalio ChOUTHE € HaCTBhIWIO. BCHUKK HaJIMYHM JI0Ka3aTesIcTBa TPsiOBa /1a Ob/IaT OLICHEHH 3a Jla
ce OIpeNieNHt Jalu € A0CTaThbuHO MOAPOOEH IUIaHa 3a Jia Ch3Aa/e BalUJHO OYaKBAaHE 32 aHTAKMMEHTa Ha PBKOBOACTBOTO
OTHOCHO NPECTPYKTYPHUPAHETO — TOECT Ja CE 3allOYHE M3ITBIHEHHE Ha IUIaHA 3a MPECTPYKTypHUpPaHE WIH Ja ce OOSABAT

OCHOBHHUTE MY XapaKTEPUCTUKU IIPE OHE3U, KOUTO LIC Ca 3aC€THATH OT HETO.

Ycnoenu akmueu u nacusu

YcnoBHUTE TAaCUBHU Ha ,Z[py)l(eCTBOTO HC Ca MPU3HATH, HO Ca OTTOBECTCHH, OCBCH aKO Bb3MOXKHOCTTA 3a U3XOJAI] MOTOK Ha
peCypcu CbaAbpKal HKOHOMHUYECKHU IT0JI3N € OTAAJICYEH BB BPEMETO.

VcnoBHUTE MacHUBHU TIpeaCTaBIsABAT Bb3MOXHU 3abJDKECHNS BB3HUKBAIIM OT MHUHAJINA C'B6I/ITI/I}I, YUETO CBHIIECCTBYBAHE IIE
6’bI[€ IIOTBBPACHO CaMO OT HAaCTHIIBAHETO HWJIM HEHACTBIIBAHETO HAa €IHO WA IIOBEYC HECUTYPHHU 6’bHeH.[I/I CHOUTHS HE
H3LIAJI0 B paMKUTC Ha KOHTPOJIAa Ha FOPUANICCKOTO JIUIIC. Te me ce MPU3HABAT 3all0TO HE € BEPOATHO, Y€ U3XOIAIL ITOTOK
OT pECypcCH 1IC 6'I>ILC HCO6XOI[I/IM 3a MMOKpMBAHE HA 3aABJDKECHUETO U CyMaTa Ha 3aIbJDKCHUETO HE MOXKE 1a 6’I)I[e OIICHCHA C

JoCTaTbyHa HAJACKIHOCT.

Hewuz6exHo OIMNPCACIAHCTO Ha YCJIOBCH MACUB U3MCKBA 3HAYUTCIIHU MMPECHCHKA OT CTpaHa Ha PbKOBOJACTBOTO.

AKmioepcKu npeononoicenus 3a 00Xo0u npu HEHCUOHUPAHe

[InanoBete 3a BOXOAM MOTraT Ja OBJAT CIOXKHH IOHEkKE C€ M3UCKBAT aKTIOEPCKH IIPEAINOJIONKEHHS, 3a Ja Ce ONpPEAeIH
pasMepa Ha 3aJBIDKCHHETO U pa3xoja. Bp3MoxHO e (akTuueckuTe pe3yiraTd Aa ce pa3iindyaBaT OT MPEAINONaracMUTe
pesyntatu. Te3u pasnuKky ca M3BECTHH KAaTO aKTIOEPCKH MevanOu W 3ary0ou. 3aibDKeHUsTa 10 JeUHUPaHU/KOHKPETHH
J0X0au €€ U3MEpPBAT € MMOMOIITAa HA KPEAUTHUA METO/] HA MPOTHO3HUTE €AUHUIIU, CIIOPE KOMWTO I[py)KeCTBOTO Tpﬂ6Ba Ja
HalpaBH HaJeXk/HA OLICHKAa Ha pa3Mepa Ha OOE3LICTCHHATA, KOUTO ca CIEYeJCHH B 3aMsHa Ha MPEIOCTAaBEHH YCIYTH B
TEKYIIHS U IPESIXOIHY HEPHUOIH, U3OJI3BAHKN aKTIOCPCKH TEXHUKH.

B nmombnHeHWe B ciydauTe, KOraro ce (uHaHcHpaT IUiaHoBeTe 3a JNedUHUpaHu noxoad, JpyxecTBoTo TpsOBa aa
OIpe/ieIn CIpaBe/yIiBaTa CTOMHOCT Ha aKTHUBUTE IO IJIaHa, HAa 0a3aTa HA OYaKBaHATa BH3BPBIIAEMOCT OT aKTHBUTE MO
IJIaHa, KOMTO Ce M3YMCIIABA, KATO Ce M3I0JI3Ba IIPOrHO3HATA JBITOCPOYHA HOPMA HA BH3BPBIIAEMOCT.

B pe3yiaTar KpE€AUTHHUA METOA Ha IMPOTHO3HUTE CAWMHUIHN BKJIOYBA TMOpCaula OT AaKTIOCPCKHU IMPCUCHKHU. Te3n
MPCAIOJIOKCHUA BKIIOYBAT I[eMOFpa(bCKI/I MpCANOJIOKECHNUA KAaTO CMBPTHOCT, TCEKYUCCTBO, IMCHCHOHHA BbB3PACT U
(MHAHCOBH TPEIINOJIOKEHUSI KaTO NPOLEHTH Ha OTCTHIIKA, HWBA Ha 3aIUIATHTE W IOXOAMTE. Te3M MpeAnoNokeHHs ca
npeaMeT Ha NMPELeHKH W MOTaT Jia Ce Pa3BUAT CHIIECTBEHO PAa3IMYHO OT OYAKBAHOTO M MOPAJU TOBa MOXE Jia OBEAT A0
3HAYUTEIHO BB3/ICHCTBUE BBPXY 3aJbDKCHUATA O Je(UHUPAHM KOHKpeTHH aoxonu. [Ipu ompenensHe Ha cerairHara
CTOMHOCT Ha JIBJITOCPOYHHUTE 33/JbJDKEHHS KbM IEpCOHAJa NpPH IEHCHOHMpAHE Ca W3IOJI3BAaHM HW3YHCICHHS Ha

ceprudurmpanu aktioepu (Ilpurosicenue 20).

2.8. JlepuHunmy U oueHKa Ha ejeMeHTHTe HAa OTueTa 32 QUHAHCOBOTO cheTosinMe W OTYeTa 3a meyajdara MM

3arydara u Apyrusi Bceo0OXBaTeH J10X0/

2.8.1. UmoTH, MAIIMHU W CHOPbKEHUS
II'LpBoHayanHO NpUIOOHBaHE
[Ipy mepBOHAYANHOTO NMpUAOOMBAHE, MMOTHUTE, MAIIMHUTE M CHOPHKECHHUSTA CE OLEHIBAT 1O ceOecToiHOCT (LeHa Ha

npuAoOHuBaHe), KOSTO BKIIOYBA MOKYITHATA II€HA, MUTHUYECKUTE TAKCH W BCHYKH JPYTH MPEKH Pa3xoau, HEOOXOANMH 3a
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IMPUBCKAAHEC Ha aKTUBa B paGOTHO CBbCTOSHUC. HpeKI/ITe pa3xoau ca: pa3xoAau 3a IMOATrOTOBKa Ha O6eKTa, pa3zxoau 3a

IbpPBOHAYaJHA JOCTAaBKa M 00pabOTKa, pa3XxoAMTe 3a MOHTaX, pa3sXxoJH 3a XOHOpapu Ha JIMIA, CBbP3aHH C MPOEKTa,
HEBB3CTAHOBUMH JAAHBLH U APYTH.

Jpyx)ecTBOTO € onmpeAenio crtoiHocTeH mpar oT 500 neBa, Mo KOWTO MPUAOONTHTE aKTHBH, HE3aBHCUMO Y€ TIPUTEKABAT
XapaKTEPUCTUKU HA IMOTH, MAIIMHHU U ChOPBHKEHHSA, CE€ OTIYUTAT KaTO TEKYI PA3XOJ.

ITocaenBaio oueHsiBaHe .

3a moce/Balia OleHKa Ha UMOTH, MAalIMHU M ChOPBKEHHATA, PY’KECTBOTO MpPUIIara Mojiea Ha IieHaTa Ha IpUJo0uBaHe
cerimacHo MCC 16 — nena Ha npupoOuBane/0e3 crpaauTe/, MUHYC HaTpylaHaTa aMOpPTH3alMs U HATPYIaHU 3aryOu OT
obe31ieHKa. 3a 1mocieBalia oleHKa Ha CrpaJuTe ce Mpujiara Mojiejla Ha CIpaBeUINBaTa CTOHHOCT.

Iocnensamu pasxonn

W3BbpIeHnTe NOCIENBAINN PA3XOAH, CBBP3aHN C UMOTH, MAlllMHU U CHOPHKCHHUS, KOUTO UMAT XapakTep Ha MOAMSIHA Ha
OTIpeZIeTIeHN KOMITOHEHTH, BB3JIOBH YacTH W JETAIIM, WIM Ha MOAOOPEHUS M PEKOHCTPYKIHWS, C€ KaMHTAIN3UpPaT KbM
CTOMHOCTTA Ha CHOTBETHHS akTuUB. HeamMopTH3nmpaHaTa yacT Ha 3aMEHCHHTE KOMIIOHCHTH C€ M3IIMCBAa OT CTOMHOCTTA Ha
aKTHBa M CE MPU3HABA KAaTO TEKYI Pa3XoJ.

AmMopTu3anus

AMopTH3anuaTa ce HayucisABa Ha 0a3a JTUHEWHHUS METOJ 3a OYaKBAaHH CPOK Ha TOJIE3E€H XKHUBOT HAa UMOTH, MAllMHU U

CBOPBIKEHUS. 3eMsTa He ce aMopTu3upa. O4aKkBaHHs MOJIE3€H KHUBOT € KaKTO ClIe/Ba:

I'pynu akTuBHu 2017 ronuna 2016 roguHa
Crpanu ot 4 no 100 roguau ot 4 no 100 roguau
Mauiau U CbOpbKEHUS ot 2 10 50 roguHu ot 2 1o 50 roguHu
TpaHcriopTHH cpeacTBa oT 4 1o 20 roauHU oT 4 1o 20 roxuHU
CTonaHCKu MHBEHTAp U IPYTH oT 2 1o 20 roauHu ot 2 1o 20 ronuHu
Pacrenust HocuTeH (JI030BH MAacHBH) ot 7 10 25 roauHu

Ilone3nusaT XUBOT Ha HUMOTH, MAallMHU W CBOPBIKCHUA CC NMPEPA3IIJICIKAAd B Kpad HAa BCCKU OTUYCTCH IICpUOA W IIPpHU
YCTaHOBsABAHC Ha 3HAYUTCIIHU OTKIIOHCHUS CIIPAMO OYaKBAHUSA 6’5,[[6]].[ CpPOK Ha H3NOJI3BAHC, CBUIUAT CC KOpUTHUpaA.
KOpeKHI/IHTa CC TpETHUpPA KATO NPOMAHA B HpI/I6J'II/I3I/ITGJ'IHaTa OLICHKA M € B CUJIa NIEPCIICKTUBHO, OT JAaTaTa HAa U3BBbPIIBAHC

Ha MpomMsHara.

Pa3xoau no 3aemmu

Pasxomute mo 3aemMu, KOUTO MOTAaT MPSKO Ja Ce MPUIHIIAT Ha MPUI00NBAHETO, CTPOUTEIICTBOTO MM IIPOU3BOACTBOTO Ha
aKTUB, oTroBapsm] Ha ycimouiara Ha MCC 23, ce KanmuTaJM3upaT B CTOWHOCTTa Ha aKTHBa KaTO YacT OT HEroBara
CTOMHOCT. Jpyrure pasxoau IO 3a€MH ce€ MpHU3HaBaT KAaTO Pa3XoJ] B MEPHUOJA, 3a KOHTO ce oTHacAT. Ilpe3 Tekymus u

CPaBHHUTCIIHMA OTYETCH NEPUO/ HC Ca KallUTAJIU3UPAHU pa3Xogu IO 3aCMHU.

2.8.2. HemaTepuaj Hu aKTUBHU
Hematepuanaure axkTHBH, TPUAOOWTH OT MPEAUPUATHETO C€ NPEACTaBAT IO I[IeHa Ha NpUAoOHWBaHE, HaMaleHa C
HaTpyllaHaTa aMOPTU3AIM U 3ary0a OT 00e3IIeHKA.

JpyXecTBOTO € ompeaes U0 CTOMHOCTEH mpar oT 500 jieBa, Mo KOWTO MPUIOOUTHTE aKTHBH, HE3aBUCUMO Y€ TIPUTEKABAT
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XapaKTepUCTUKH Ha HEMaTepHaIHU aKTHBH, C€ OTYMUTAT KaTO TEKYII pa3Xon.
IIpennpusTieTo OLEHSIBA Aald MOJE3HHAT JKUBOT HAa HEMaTepHalieH aKTHB € OTpaHWYeH MM HEOrpaHW4YeH U ako €
OTPaHHYEH, OLEHSIBA MPOIBIDKUTEIHOCTTa Ha EAWHWIUTE, ChCTABISBAINM TO3M IOJIE3€H KUBOT. JlageH HemarepualicH
aKTHB C€ Pa3MIIeKIa KaTo MMAIll HEOTPAaHUUCH II0JIC3CH JKUBOT, KOTAaTO Ha 0a3aTa Ha aHAIN3 Ha ChOTBETHHUTE (HAaKTOpU HE
CBIIECTBYBA NMPEIBUINMO OIPAHNUCHHE 3a TIEPHOJIA, IIPE3 KOMTO ce 0YaKBa aKTHBBT Jla TCHEPHPA HETHHU MAPUYHHU TTOTOIH
3a IPEIPHUATUETO.

AmopTu3npyemara cymMa Ha HeMaTepualleH aKTHB C OTPaHUYCH TI0JIE3eH J)KUBOT Ce paslpeeis Ha cUcTeMaTH4YHa 0Oa3a 3a
Mepuo/a Ha HErOBUS I0JIE€3€H XKHUBOT, IPUJIara ce JIMHEeH MeTO/ Ha aMOPTHU3alys U MOJIE3HUST KUBOT MO IPYIH aKTUBU €

KaKTO CJI€aBa:

I'pynu akTuBmn 2017 roguna 2016 roauna
Iporpamuu npoyKTH otT 4 1o 10 roguaN ot 4 no 10 roguau
Hpyru 5 TOIMHHA 5 roguau

Hemarepuanen akTUB ¢ HEOTpaHUUYEH MOJE3EH KUBOT HE ce amopTusupa. B cvorBercTBUE ¢ MCC 36, mpeanpusaTueTo B
Kpasi Ha OTYETHUSI IIEPHOJI TECTBA 32 00E3leHKa HeMaTepralleH akTUB C HEOTPAaHWYEH MOJIe3EH J)KUBOT Ype3 CPaBHSIBAHETO
Ha HEroBaTa BB3CTAHOBMMAa CTOMHOCT C OTYETHATa MY CTOMHOCT M KOTraTo ChIIECTBYBAa MHAMKAIUS, Y€ HEMAaTEPUATHUAT

AKTUB MOXKE J1a ¢ 00e3IIeHEH Ce OTYMTa 3aryba OT 00e3IeHKa.

2.8.3. UnBecTHIIMOHHY HMOTH

WHBECTHLIMOHHN MMOTH Ca T€3H MMOTH, KOUTO JBITOCPOYHO C€ JbpKAaT OT JAPYNKECTBOTO 3a JOXOJAH OT HACMH H/WIH
3apaan BBTPCUHIHOTO YBCJIMYCHUEC HA TAXHATa CTOMHOCT. CI’paZ[I/ITe, BKJIFOYCHHU B MHBCCTHUIIMOHHUTEC HUMOTH HaM-4eCcTo
NPE/ICTABIISIBAT PECTOPAHTH, OApPOBE U JPYTH CIPAJIH, U3M0JI3BaHHU KAaTO TYPHUCTHYECKH 00EKTH, KOMTO HE CE MOJI3BaT, HO ce
npuTexxaBaT oT JpyxecTBoTO, 3a Aa ObOAT OTHaJeHH NojA GopMmara Ha onepaTHBeH HaeM. MHBECTHLIMOHHUTE UMOTH CE
OLICHSBAT 110 CIIPaBe/JIMBa CTOWHOCT, MPE/ICTABIIBALIA [Ta3apHa LICHA, ONPEAeNsiHa OT HE3aBHCHMH OLIGHUTEIH €XXETOHO.
[IpoMeHuTe B CIpaBeIMBaTa CTOHHOCT ce PH3HABAT B OTYETA 3a IeyandaTa Win 3arybaTta U JpYyrus BceoOXBaTeH JOXO.
[Nevan6ure i 3aryouTe OT MPOMEHUTE B CIIPABEUIMBATA CTOMHOCT HA MHBECTULIMOHHUTE MIMOTH CE OTYHMTAT B NedandaTa
WM 3ary0ata 3a roJuHaTa KbM CTaTHs “Ipyrd JOXOAW/3ary0M OT JeiiHOCTTa, HEeTHO” 3a Iepuoja, Mpe3 KO#To ca
BBb3HUKHAJIN. PeanmnpaHnTe npuxoau OT HAa€MH OT HMHBCCTUIIMOHHU HMOTH CC MpEACTaBAT B CTaTUA ,,HpI/IXO}II/I”
/IpUX0¥ OT HaeMK/ HAa OTYETA 3a Neyandara Wiu 3arydarta u Apyrus BCeoOXBATEH JOXO/.

VHBECTHIIMOHHUTE UMOTH CE OTIIUCBAT OT OTYeTa 32 (PMHAHCOBOTO CHhCTOSHHE, KOTaTO ce M3BAJT TPaiHO OT yrnorpeda u
HE Ce 0YaKBaT OT TSIX OBJENIM CTONAHCKU W3roAW Wwin ce npojanar. [levanbure mim 3aryoure oT npoaaxOou Ha OTACIHH
aKTHBU OT IpylaTa Ha “MHBECTUIMOHHUTE MMOTH CE ONPEACIST Ype3 CPaBHABAHETO HA MPUXOJHUTE OT IpoJakOaTa M
GayaHcoBaTa CTOMHOCT Ha aKTHWBa KbM JaraTa Ha npojaxkoarta. Te ce mocoysBar HETHO, KbM “JPYrH JOXOAW/3aryOu OT
JIeWHOCTTa, HETHO” B OTYETa 3a IevyandaTta WM 3arydara W Jpyrus BceoOXBaTeH a0Xo/ (B medandara wiM 3arydara 3a

TOJIMHATA).

Tpancdepn OT W KBbM rpynara “WHBECTHIMOHHHM HMOTH C€ TPaBAT, KOraTO MMa MPOMSIHA BBB (YHKIHOHAIHOTO
NpeHa3HadeHne W e Ha JajeH WMOT. B ciydail Ha mpexBBpISHE OT “WHBECTHIMOHHU UMOTH  KBM “HMOTH 3a
U3I0JI3BaHE B COOCTBEHATa JIEHHOCT aKTUBBT CE 3aBEXKAA B HOBATa CH IpyNa MO0 HaMEpPEeHa HUCTOPHYECKa ILEHA, KOSATO
IpeJCTaBisBa ClpaBeIuBaTa My CTOMHOCT KbM JjaTaTa Ha IpeXBBbPISHETO. [Ipu npexBbpiisiHe OT “UMOTH 3a U3MOI3BaHE

B COOCTBEHATa JIEHHOCT” KbM “‘MHBECTHUIIMOHHHM MMOTH’, aKTUBBT CE OLICHS]BA IO CIIpaBeIUIMBAaTa My CTOMHOCT Ha JaraTa
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Ha MPEXBBPJIAHETO, KaTO pas3jinkaTta 10 GamancoBaTa My CTOMHOCT ce npeaAcTaBd KaTO KOMIIOHEHT Ha ApYyr BCeOOXBaTeH

J0X04Q B OTUCTA 3a reyanbara uiu 3ary6aTa u Apyrusa BceoOXBaTeH JA0X0d U €€ NMpEACTaBsA KbM “npeoueHLqu pe3CPB —

Crpajay u 3eMu’”’ B OTYETA 32 IPOMEHUTE B COOCTBCHUS KaIUTal.

2.8.4. UHBecTHLIMH B IHIIEPHH, ACOUMPAHH U APYTH NPeANPUATHSA

WuBecTuuuute B ABUHICPHU W aCOLMHpPAHU MPCANPUATUA CC OTUUTAT YPE3 ce0eCTOMHOCTHHUS METOHO, CHOpEN KOUTO

y4JacTHsTa ce OTYUTAT 110 [IeHA Ha PUI00NBaHe, HAMAJICHA ¢ HATPYNAHWUTE 3aryon OT 00€3IIeHKA.

B otuera 3a mewambara wmiam 3ary0aTa M IpyrHs BCEOOXBAaTCH JOXOJA C€ OTYMTAT NPUXOAW OT HHBECTHIIMHUTE CaMo
JIOTOJIKOBA, JTOKOJKOTO CE TOJydYaBa [T OT HATpylaHaTa redyainda Ha JAPYKECTBOTO, B KOETO € HHBECTHPAHO, MOJ

(opMmaTa Ha TUBHICHTH.

[putexaBanute oT JpyKecTBOTO MHBECTHIIUH IOJICKAT HA Mperiie] 3a ode3ueHka. [Ipu ycTaHOBsIBaHE HA YCIIOBHS 32
obe3ileHKa, ChlaTa ce OTpa3sBa B OTYETa 3a mevanbara WM 3arydata W ApYrus BCeoOXBaTeH A0X0[ (B meuyanbata Win
3ary0arta 3a TOIMHATa).

HpI/I TNOKYIIKa U Hpoz[a>K6a Ha MHBECTHIMH CC IpHIara Aararta Ha CKJIFOYBAHC HA CACJIKATA.

WuBecTunuure ce OTHMCBAT, KOTaTo C€ IPEXBBPIIAT IIpaBara, KOUTO IPOU3THYAT OT TsIX, HAa JAPYrd Jula IpHU
HaCTBIIBAHCTO Ha MPAaBHUTEC OCHOBAHUA 3a TOBAa U IPU 3ary6a Ha KOHTpOJIa BBPXY 6'I)I[CIIII/ITC IIOJI3U OT MHBECTUIIMUTE.
Ileuyanbara/(3arybara) oT mpojaxkbata UM Ce MPEACTaBs CHOTBETHO BBB ,,DuHAHCOBH mnpuxoau” win ,,DHHAHCOBU

pa3xoau” Ha OTYeTa 3a mevyandara WK 3arybara u Ipyrus BceoOXBaTeH A0X0/ (B mevyandara win 3arybara 3a roguHara).

HpPITC)KaBaHI/ITe oT pr)KGCTBOTO HWHBCCTUIINH, MTPCACTABIIABAIIN AKIIUW B IPYTU APYIKECCTBA (MaJ'II_[I/IHCTBeHO y‘IaCTI/IC) CcC
OLCHABAT U NPEACTABAT B OTUYCTA 34 q)HHaHCOBOTO CbCTOSAHUC 110 CIIpAaBCJINBaA CTOMHOCT KOraTo Ce KOTHUpAT HAa aKTHBCH
nazap v 1o CG6GCTOﬁHOCT, KOrato HE CC TbpryBaT Ha AKTHUBCH IIa3ap, a IMPCANOJIOKCHUATA 3a IPUIIAraHeTO Ha
AITCPHATUBHU OLCHBYHU METOAM Ca CBHbP3aHU C BHCOKHW HECUT'YPHOCTHU, 3a Jla C€ NOCTUIHE O AOCTATBYHO HAJCKIHO

OIIpeJieIIsIHE Ha CIIPaBeUINBATa UM CTOHHOCT.
2.8.5. duHaHCOBM HHCTPYMEHTH

H'prOHa‘laJ'lHO Nnpu3HaBaHE U OLICHABAHE

JpyxecTBOTO TIpM3HaBa (pMHAHCOB aKTHB WM ()MHAHCOB IACHB BHB (DMHAHCOBHUS CH OTYET, caMo Korato JIpykecTBOTO
CTaBa CTpaHa II0 JOTOBOPHHUTE KJIay3W HA CBHOTBETHHS (PHHAHCOB WHCTPYMEHT. lIpM IbpBOHAYAIHO MpPHU3HABaHE
JpyXecTBOTO MpH3HaBa BCHYKM (PMHAHCOBM aKTHMBU M ()MHAHCOBHM IACHBH IO CHpaBeaiinBa cToifHOCT. CrpaBennmBara
CTOHHOCT Ha JajeH (MHAHCOB aKTHB/IIACHB NPH IIBPBOHAYAIHOTO MY NpH3HABaHE OOWKHOBEHO € JOTOBOPHATA IICHA.
JloroBopHara 1ieHa 3a (DMHAHCOBU aKTHBH/IIACHUBH OCBEH TE3H, KOMTO Ca KJIACH()UIMPAHH 110 CIPaBeJIMBa CTOWHOCT B
neyanda win 3ary0a, BKIIOUBA Pa3XOJHTE IO CAEIKaTa, KOUTO CE€ OTHACSAT NPSKO KbM NPHUAO0OMBAHETO/M3/1aBaHETO HA
(mHAHCOBMS MHCTPYMEHT. PazxoauTe 1o caesnkara HalpaBeHN NP NPHI0O0MBaHETO HA (PMHAHCOB aKTUB M M3JIaBaHETO Ha

(I)I/IHaHCOB macus, Knacmbnunpaﬂn I10 CIipaBeajinBa CTOMHOCT B 1evaida uiu 3ary6a ce OTYMTAT He3a0aBHO KATO pasxon.

DUHAHCOBY AaKTHMBH
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JpyxecTBOTO KiIacupHUIMpa CBONTE (HHAHCOBH AKTHBH B CICAHHUTEC KaTErOpWHU: ‘“3aeMu (KPEIWUTH) M B3EMaHUS .
Kiacu¢ukanusara € B 3aBUCUMOCT OT CBITHOCTTA ¥ LICJIUTE M NIPESAHA3HAUYCHUETO Ha (PUHAHCOBHUTE aKTHBH KbM JaTaTa Ha
TSAXHOTO NpHI00MBaHe. PEKOBOJICTBOTO onpenesst KiacupukanusaTa Ha (GHHAHCOBUTE aKTUBH Ha JIPY’KECTBOTO KbM JaTara

Ha IMbPBOHAYAJIHOTO UM IIPU3HABAHC B OTYECTA 3a (l)I/IHaHCOBOTO CBbCTOSHHC.

OOnuaitHo Ipy’KeCTBOTO MPU3HABa B OTYETA 32 (PMHAHCOBOTO ChCTOSIHUE (DMHAHCOBHUTE aKTHBU Ha “‘aTaTa Ha ThpryBaHe”
- Jarara, Ha KOSTO TO € I0EJI0 aHTaKUMEHT J1a 3aKyIH ChOTBETHUTE (PMHAHCOBU aKTHBH. Benuky puHAHCOBU aKTHUBH Ce

OLEHABAT IO TAXHATa CIIpaBEIJINBa CTOMHOCT ILTIOC TIPEKUTE pasxoau IO TPpaH3aKIUATA.

OUHAHCOBUTE AaKTUBU CE€ OTIHCBAT OT OT4YeTa 3a (MHAHCOBOTO CHCTOSHHE Ha IPY)KECTBOTO, KOTaTO TpaBaTa 3a
MOJy4aBaHE Ha TAPUYHHU CPEJCTBAa OT TE3W aKTHBH Ca M3TCKIIM, WIH Ca MPEXBBPICHH U JPYKECTBOTO € MPEXBBPIUIO
CBIIECTBEHATa YacT OT PHUCKOBETE M IIOJNBUTE OT COOCTBEHOCTTAa BBPXY aKTHBA Ha IPYro IpykecTBO (Hie). AKO
JPY>XECTBOTO MPOIBKaBa Ja AbPXKH CHLUIECTBEHATa YacT OT PUCKOBETE U IOJ3UTE, ACOLUHPAHU ChC COOCTBEHOCTTA Ha
naneH Tparcdepupad pUHAHCOB aKTUB, TO MPOJIB/DKABA Ja MPU3HABA aKTHUBA B 0TYETa 32 (PUHAHCOBOTO CH CHCTOSHHUE, HO

OPH3HABA CHINO M 00E3MEUCHO 3aIbKECHHE (3a6M) 3a MOJTYYCHUTE CPEACTBA.

Kpeoumu u ezemanusn

er,Z[I/ITI/I M B3CMaHUA Ca HCACPHUBATUBHU CI)I/IHaHCOBI/I aKTHUBHU C q)I/IKCI/IpaHI/I WM YyCTAHOBUMU IJIAlIIaHUSA, KOUTO HE CC
KOTHpAT Ha aKTUBCH I1a3ap. Te ce OLCHABAT B OTUYCTA 3a (I)I/IHaHCOBOTO CBbCTOSIHUC 110 TAXHATA aMOPTHU3UpYyEMa CTOMHOCT pu
H3II0JI3BAHCTO Ha METOJIa Ha 6(1)€KTI/IBHaTa JIMXB4, HAMaJICHA C HAallpaBCHa 0663HCHKa. Te3u akTHBH ce BKIIOYBAT B rpynara
Ha TCEKYLIUTC AKTUBH, KOraTO0 MATYpUTCTBT MM € B PAMKUTEC Ha 12 MEc€ia HJIM B obnyacH OIICPaTHMBCH LHKbJI Ha

JAPYXKECTBOTO, 4 OCTAHAJIUTEC — KaTO HETCKYIIIH.

Tasu rpyna ¢puHAHCOBHM aKTHBM BKJIIOUBA: MPEJOCTABEHH 3a€MH, THPTOBCKHM B3EMaHMS, APYTH B3eMaHHs OT KOHTPAareHTH U
TPEeTH JIMIA, ¥ NAPUIHHUTE CPEJCTBA U NMAPUYHN €KBUBAJICHTH OT OTYEeTa 32 (DMHAHCOBOTO ChCTOSIHUE. JINXBEHMAT 10XOJ MO
“KpenuTuTe M B3eMaHusTa” ce NpHu3HaBa Ha 0a3a eeKTHBHA JIMXBA, OCBEH IPU KPATKOCPOUYHHUTE B3EMaHHs 10J 3 Mecella,
KBJIETO TPH3HABAHETO HAa TaKaBa JINXBAa € HEOCHOBATENHO KAaTO HECBHIIECTBEHO M B PAMKUTE Ha OOWYaifHUTE KpPEAWTHU
ycnoBusi. Toif ce mpencTaBd B oTdera 3a BceoOXBaTHHA 10XOf (B IMedaysdaTa WM 3arybarta 3a TOJMHATa), KbM CTaTHsTa

»»(MHAHCOBH IPUXOIH”.

Ha Jararta Ha BCCKH OTYET 3a (I)I/IHaHCOBOTO CbCTOAHUEC JPYXKCCTBOTO OLCHABA Aajd Ca HACTbIUWIA CHOUTHS U
06CTO$IT€J'ICTB3, KOHUTO IT0OKa3BaT HAJUYHETO HAa OOEKTUBHHU J0oKa3arciICTBa, Hallaraiu 06C3HCHKa Ha KpEAUTUTEC U

B3C€MaHMATA.

DOUHAHCOBH MACHBH H HHCTPYMEHTH HA CcO0CTBEH KamuTAaJl

I[py)KCCTBOTO Knacn(fpnunpa ABJTOBU HHCTPYMEHTH W HWHCTPYMEHTH Ha COOCTBEH KamnWTajl HIA KaTo (1)I/IHaHCOBI/I
3aAbJDKCHUS UJIN KaTO COOCTBEH KalUTall B 3aBUCUMOCT OT CBIIHOCTTA U YCJIOBUATA B JOTOBOP CHC CHbOTBETHHA KOHTPAICHT

OTHOCHO T€3U MHCTPYMCHTH.

PdOuHAHCOBH NACHBH

OUHAHCOBUTE MACHBH BKIIOYBAT 3a€MHU (KPEIUTH), 3aIBJDKCHNS KbM JOCTaBYMIN M APYTH KOHTpareHTH. [IspBoHadaHO
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TC CC MpHU3HABAaT B Gamanca 1o CIIpaBejIMBa CTOﬁHOCT, HCTHO OT IMPCKUTE Pas3sxoau MO TpaH3aKIusATa, a IMocCjacaBaulo — 1o
aMopTusupyema CTOMHOCT MO METoAa Ha e(i)eKTI/IBHaTa JINXBA. EHCMCHTI/ITC, KJ'IaCI/I(l)I/II_[I/IpaHI/I KaToO THPIrOBCKU U APYTrU
3adbJIKCHUSA OOHKHOBEHO HE Cce OII€HABAT OTHOBO, ThHil KaTo 3aABJDKCHUSATA Ca U3BECTEHU C BUCOKA CTEIIEH HA CUTYPHOCT 1

YPEXKIAHETO € KPATKOCPOUHO.

@duHaHCOB IACHB CE IIPeMaxBa OT OTYETAa 32 (PMHAHCOBOTO CHCTOSHUE Ha JIpy»KeCTBOTO, CaMO KOT'aTO 3aIbJDKEHUETO OblIe
HOTaceHO, NMPEKpaTeHo WM H3Tede. Pasznmkara Mexay OajgaHcoBaTa CTOMHOCT Ha OTNHCaHHs (MHAHCOB IACHB H

H3IUIaTCHAaTa MnpecTtanusd ¢ Mpu3HaBa B reyaadara uiu 3ary6aTa.

JIuxBu, TUBHIEHTH, 3ary0H U ne4ai0u

JluxBH, TUBUIICHTH, 3aryOn U 1e4anOH, CBbp3aHU ¢ (PUHAHCOB MHCTPYMEHT WJIM KOMIIOHEHT, KOMTO € ()MHAHCOB ITacuB, ce
MPU3HABAT KATO IPUXOJH WM pa3xou B mevanbara win 3arybara. PasnpeneneHusTa 3a mpuUTeXaTeIUTe HA HHCTPYMEHTH
Ha COOCTBEHUSI KaluTal Ce IPU3HABAT TUPEKTHO B COOCTBEHUS KaIUTal.

Pa3xoauTe 1o onepanusaTa 3a KaluTalIoBa celKa ce 0Tpa3saBaT CYETOBOAHO KaTO HAMAJICHHUE HA COOCTBEHMS KAalUTAal.
Kracudukanusara Ha pUHAHCOB MHCTPYMEHT KaTo ()MHAHCOB MACHB WJIM WHCTPYMEHT Ha COOCTBEHHS KalMTall OIpeness
Jlali JIMXBUTE, AUBUJICHTUTE, 3aryOUTe M INeyallOuTe, CBbP3aHH C TO3M MHCTPYMEHT, C€ MPU3HABAT KaTO MPUXOIU WU
pa3xoau B mevanbara WM 3arydaTa MM KaTo IPOMEHHM B COOCTBEHMS KamuTaj. Pa3xoiuTe NpH H3IaBaHETO WIIH
NpUIOOMBAHETO HA CBOM MHCTPYMEHTH Ha COOCTBEHMS KallUTal Ce OTYMTAT B KalWTal, H.p. NPU KaluTajoBa CICIKa

pa3xoauTe Mo cACJKaTa €€ OTUUTAT CHECTOBOJAHO KaTO HAMAJICHUC Ha COOCTBEHHUS KaluTaJl.

2.8.6. Xemxupane

Obnuaitnata neifHoct Ha  JIpy)ecTBOTO Tro M3jara Ha BalyTeH M JIMXBEH PUCK. 3a Ja XeKHpa Te3HW PHCKOBE,

JpyXecTBOTO M3MOJ3Ba JEpUBATUBH M JApYyrd Xemxkupau uHctpyMeHTH. MCC 39 mnosBossiBa 3 BUAa XeIKUpallu

B3aMMOOTHOIIICHUS

. XemKUpaHETO Ha CIpaBeJiuBaTa CTOMHOCT;

. XeKrpaHe Ha apUUEH MOTOK;

. XeK Ha HETHA MHBECTUIIUS B UyKJ€CTpaHHA JAEHHOCT.

ﬂpy)[(eCTBOTO HM3I10JI3Ba OTYUTAHE HA XC/[PKUPAHCTO, CaMO KOraTo €a U3IMbJIHCHU CICIAHUTEC YCIIOBHUA IIPU 3all0OYBAHECTO HA

XCIKMPAHETO:
M XCIKUPAIIUAT UHCTPYMCHT U XCPKHMpPaHaTa NO3ULUA WK CACIIKAa MOTraT a 6L,Z[aT SICHO OTT'PAHHUYCHH;
® HU3BBPUICHO € q)OpMaJ'IHO ONpPCACIIAHC W JOKYMCHTHUPAHC Ha XCIKUPAIIOTO B3aUMOOTHOIIICHUEC. TaxoBa

JOKYMCEHTHUPAHC BKIIIOUBA XC/2K CTPATCTIUd U METO/J 3a OLICHKA Ha e(beKTHBHOCTTa Ha XCDKUpalgd UHCTPYMCHT,
. XCIHKUPAIIOTO B3AaUMOOTHOIIECHHUE CE€ OYaKBa 1a 6’5}16 BI/ICOKOG(beKTI/IBHO Ipe3 HEJINA )KUBOT HA XCIKUPAHETO.
FopHaTa JOKYMEHTalMA B IMOCJIIEACTBUEC CC aKTyalIu3Wpa KbM BCAKa OTUECTHA JIaTa, 3a Ja CC€ OLCHHU JaJIU XCHKUPAHETO BCE

Oo1Ie C€ O4YakBa Jga 6’5]16 BI/ICOKOC(l)eKTI/IBHO Ipe3 oCTtaBaliys MEprUoa Ha XCIHKHUPaHeE.

2.8.7. lepuBaTHBH

Bcnuku JACPUBATUBU IIBbPBOHAYAIHO CC€ IMPU3HABAT U BIIOCJICACTBUC CE€ OTYMUTAT IO CHpaBECAJIMBA croriHOCT. IlonuTHnkara
Ha ﬂpy)KGCTBOTO € Jla HU3M0JI3Ba ACPUBATUBU CaMO C ICJI XCIHKUPAHE. C‘{GTOBO}IHOTO OTpa3sdBaHC Ha ACPUBATHUBU,

BKJIIOUCHM B XC€K B3AMMOOTHOIICHUA € OITMCaHa B CCKIUATA ITO-TOPE.
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2.8.8. Marepuaianu 3anacu

MarepuanHuTe 3amacu ce IocoyBar 10 M0-HUCKaTa OT UCTOpUYECKaTa LieHa M HEeTHaTa peanu3yema CTOHHocT. Pazxonst
IpH TOTpeOJICHUE/N3MNCBAHE CEe OMpeAeis M0 METOAa “‘CpelHO MpeTerjieHa IeHa” 3a XPaHUTETHUTE NPOIYKTH B
PECTOpPaHTHTE M “II'bpBa BXOMAAIIA-IIEPBA W3XOJIIA” 32 KOHCYMAaTHBHUTE, 32 Ja CE MMOJYepTac Pa3IMYHUs UM IPOH3XOM H
NpWIOKeHNE. MaTepuaaHUTe 3allaCy ce OLCHSABAT IO IIeHa Ha NpUA0OMBaHE WM ceOSCTOMHOCT, B KOSATO CE BKIIOYBAT

TPaHCIIOPTHUTE Pa3Xx0H, KAKTO M APYTU Pa3Xxou 3a MPUI00NBaHE.

Hernara pcaimsyema CTOMHOCT € paBHa Ha OYaKBaHaTa IMMpoJaXxHaTa I€HA, IMPU HOPMAJIHO MNPOTHYAHEC Ha ﬂeﬁHOCTTa,

HaMaJiCHa € MPAKO CBbP3aHUTE C npozla>K6aTa pasxoau.

2.8.9. Tbproecku B3eMaHusA

THproBckuTe B3eMaHUs ce MPU3HABAT IHPBOHAYAIIHO TI0 CIIpaBeJIMBa 1I€Ha, a BIIOCIECTBUE IO aMOPTU3UpaHa CTOMHOCT
(xaTo ce m3moM3Ba MeTO/a Ha e(DeKTUBHIUS JIMXBEH MPOIICHT), HAMalleHa ¢ eBEHTyallHa IPOBH3HA 3a oOe3reHka. [IpoBms3us
3a 00e3IeHKa ce MPaBH B CIIyYal, 4e ChIIECTBYBa OOEKTUBHO JOKA3aTEICTBO, Y€ JIpyKecTBOTO HiAMa Ja Ob/ie B ChCTOSHUE
Ia cp0epe BCHYKU IBDKAMH CYMH, CBINIACHO IThPBOHAYAIHUTE YCIOBHUS 10 OTHOIICHHUE HAa CHOTBETHHS pazdyeT. SHAYUMHU
(hMHAHCOBHM 3aTpyIHEHHWS Ha 3aABDKCHOTO IHIC, BEPOATHOCT 3a OOsBSIBaHE B HECHCTOATCIIHOCT W JIMKBHUIALWSA,
(bMHAHCOBO MPECTPYKTYpHpaHE MIM HEBB3MOXKHOCT 3a M3IUIAIAHE HA JbJra Ce MpUeMaT KaTo HWHIUKATOp, ue
TBPTOBCKOTO B3eMaHe € o0e3leHeHo. [IpubnusurenHara oneHka 3a 3aryou OT CbMHHMTENIHH ¥ HeChOMpacMu B3eMaHHUs ce
MpaBH, KOTaTo 3a ChOMpPaeMOCTTa Ha I[sylaTa cyMa MIIM Ha 9acT OT Hesl ChIIECTBYBa BHCOKa HecurypHocT. HecrOupaemure
B3eMaHMsI Ce M3MUCBAT, KOTaTO MPaBHUTE OCHOBAaHMSI 33 TOBA HACTBIAT. THPTrOBCKM B3EMaHHMs, MPOCPOUCHHU 332 CPOK HE
ToBeYEe OT €HA TO/IMHA, HE CE€ CUHTAT 32 00e3[ICHeHN, OCBSH aKO MMa 3HAUMTEITHA BEPOATHOCT 3a TAXHATAa HECHOMPAaeMOCT.
Cymara Ha MPOBU3MATA € paBHA HAa pa3lIUKaTa MEXIy OallaHCOBaTa CTOWHOCT HAa B3E€MAaHETO W CErallHaTa CTOHHOCT Ha
OYaKBaHUTE OBICIIN MAPUYHU TOTOLH, TUCKOHTHUPAHU C ITbPBOHAYAIHUAT €(DEeKTHBEH JIMXBEH MpOICHT. bamaHcoBaTa
CTOMHOCT Ha aKTHBa c€ HaMajsBa Ype3 M3IMOJI3BaHETO Ha KOPEKTHBHA CMETKAa, a CTOWHOCTTa Ha 3arybaTa ce oTpassiBa B
oTyera 3a mevanbara WM 3arydara U Ipyrus BCEOOXBATEH IOXOJ KbM ,,000M U aIMUHHUCTpATUBHU pasxonu”’. Korato
JIAZICHO THPTOBCKO B3€MaHE Ce MPElEeHHW KaTo HeChOMpaemMo, TO C€ OTIMHCBAa OT KOPEKTHMBHA CMETKa Ha ThPTOBCKUTE

B3CMaHMU.

2.8.10. [Tapuyunu cpexcTBa M NAPUYHN €KBHBAJIEHTH
[MapuyanTe CpeacTBa W MAPUYHUTE EKBHBAJCHTH BKIIOYBAT KAaCOBHTE HAJIMYHOCTH, CPEICTBA IO pa3IUIAIIATEIHUTE
CMETKH U KPaTKOCPOYHHTE JICTIO3UTH B OAHKH, YMHTO OPUTHHAIICH MaTypHUTET € 710 3 Mecena.
3a menuTe Ha M3TOTBSHETO Ha OTYETa 32 MAPHIHUTE OTOLN
® [IapUYHHUTE IOCTBHIUICHUS OT KIMEHTH W NMapuYHWUTE IUIallaHus KbM JOCTaBUMIM Ca IPEACTaBeHH OpYTHO, C
BriroueH JIJIC (9% 3a mpomaxba Ha OCHOBHM XoTenuepcku yciayrn u 20% 3a JOCTaBKM M OCTaHAJIMTE
npoaaxon);
®  JIUXBHTE IO MOJIy4Y€HH KPEAUTH ca BKIIOUEHH KaTo ILIallaHe 3a ONepaTUBHA JEHHOCT;
®  IUIAIAHUATA, CBBP3aHM C M3TPAKAAHETO Ha AKTUBH 110 CTOIIAHCKH HAYMH (B T.4. KbM
JOCTaBYHIM U TIEPCOHAJIA) Ca BKIIOYEHHU KAaTO IUIAIAHNS 38 MHBECTHIMOHHA JICHHOCT;

e  TpaifHO OJOKHMpPaHUTE MAPUIHN CPEACTBA HE Ca BKIIIOYCHH B OTYETA 32 MAPUIHHUTE TTOTOIN
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L4 3a HCJIMTE Ha NapUIHUA NOTOK U3IUIATCHUTC JUBUACHTU CE BKIIOYBAT KATO IJIalllaHUA 3a (l)I/IHaHCOBa ﬂeﬁHOCT, a

MOJY4YEeHUTE TUBUEHTH, KaTO MOCTHILJIEHUS OT MHBECTHIIMOHHA AEHHOCT.

WHdopmannaTa B OTUETA 32 MAPUYHUTE TTOTOLM 3a M3IUIATCHU IUBHICHTH € Ha 0a3a MHAWBUAYaIHNTE OTUYETH Ha JBETE
JIpYXeCTBa MPEAN BINBAHETO.

2.8.11. JIuxBeHu 3aeMH

Bewuky 3aeMu ce TpeAcTaBAT 1Mo cebecTORHOCT (HOMHUHAIHA CTOMHOCT), KOSITO ce TIpHeMa 3a CIIpaBelInBa CTOMHOCT Ha
MOJIY4YEHOTO IO CAENKAaTa, HETHO OT MPEKHUTE Pa3XOqy, CBbP3aHU ¢ Te3u 3aemu. Ciel MbpBOHAYATHOTO NPHU3HABAHE,
JIMXBOHOCHUTE 3a€MHU IOCIIE/IBAIIIO CE€ OLIEHABAT II0 aMOPTU3HMpYyeMa CTOMHOCT, ONpe/iesieHa upe3 NpuilaraHe Ha MeTojia Ha
eeKTUBHATA JIMXBa. AMOpTHU3UpyeMara CTOMHOCT ce Ompenens Karo ca B3eTH MPEIBH] BCHYKH BHJOBE TaKCH,
KOMHUCHOHHH U JIPYTH Pa3xo/Iy, BKIIOYUTEIIHO AUCKOHT WM MPEMUs, aCOLMHUPAHU ¢ Te3u 3aeMu. [leuanbure u 3aryoure ce
NPU3HABAT B OTYETA 3a BCCOOXBATHHS IOXOJ] KaTO (PMHAHCOBHM NPHXOAW/PA3XOAM Tpe3 MEepHoAa HA aMOPTU3AIMs WM

KOraTo 3aJAbJDKCHUATA CC OTIIMIIAT WJIN peAynrupar.

2.8.12.JIu3unr

®DHUHAHCOB JU3HHT

@OUHAHCOBUAT JU3MHI, NPU KOWTO ce TpaHcdepupa KbM APYKECTBOTO CHIIECTBEHAaTa YacT OT BCHYKH PHUCKOBE U
CTOIIaHCKH U3T0oJH, MPOU3TUYAIU OT CO6CTB€HOCTT3 BBHpPXY aKTHBa 10 (I)I/IHaHCOB JIM3UHT, CC€ KallUTaJIu3upa B OTUCTA 3a
(PMHAHCOBOTO CHCTOSTHHE HA JM3WHTONOIYYAaTeNs KaTo e MPEICTaBsl KaTO MMOTH, MAIIMHHU U ChOPBKCHUS IO JIN3UHT TI0
IIeHa Ha He3a0aBHa Mpo/ayk0a MM aKo € M0 HUCKA — 110 HAacTOSIIaTa CTOMHOCT Ha MHHIMAJTHUTE JIN3UHTOBH TUTAIIAHHA.
[IpunobutnTe Nox pMHAHCOB JIM3MHT aKTHBH CE€ aMOPTH3MPAT HA 0a3a MoJe3eH KUBOT Ha ChOTBETHHS aKTUB.
JIM3VHrOBHTE IUIAIAHMS CHIBPKAT B ONpPEENICHO ChOTHOIIEHNE (PMHAHCOBUS pa3xox (JIMXBa) M IPUCIAjaIiaTa ce 4acT
OT JM3MHIOBOTO 3aAb/DKEHHME (TJaBHMIIA), Taka Y€ Ja Ce ITIOCTUTHE IIOCTOSTHEH JHXBEH MPOICHT 3a oOcTaBalaTa
Hem3IUIaTeHa 4YacT OT TIJIaBHHIATAa IO JIM3MHIOBOTO 3aabiDkeHue. OmpereneHWTe Ha TakaBa 0a3za JIMXBEHH Pa3XxoiH,
CBbpP3aHUu C HACTUA OO q)HHaHCOB JIM3UHT AKTUB, CC MPEACTABAT HETHO CHC 3aABJDKCHUETO KbM JIM3UHTOAATEIA U CE
BKJIFOYBAT B revandara win 3arybara rnpes nepro/ia Ha JIM3HHIOBUSI IOTOBOP, KOTaTO CHIIUTE CTAHAT JIBIDKUMH.
OnepaTruBeH JU3UHT

JIuzuHT, IpH KOWTO HaeMOAATEIST NPOJbKaBa Aa NPHUTEXKaBa CHIIECTBEHATA YAaCT OT BCHYKM PHCKOBE M CTONAHCKHU
M3rOIM  OT COOCTBEHOCTTa BBPXY [JaJeHHMs akKTHB ce€ KIacuuIupa Karo  ONepaTUBEH JIM3HHT.
[TnamanusTa/MOCTHILIEHHUSTA 110 ONIEPATHBHUS JM3WHT CE MPU3HABAT KaTO Pa3XOJW/TIPUXOAW B Iedandara Win 3arydara

Ha 0a3a JUHEEH METOo/ 3a nepuoaa Ha JIM3UHTa.

2.8.13. TbproBcKHU M APYTH 3abJIKEHHUS]
THProBcku U JPYrd 3aJbJDKEHUS] MMbPBOHAYAIHO C€ OTYUTAT IO CTOWHOCT Ha BB3HUKBAHE, a BIIOCIEACTBHUE IIO

aMOpTHU3HpYyeMa CTOMHOCT.

2.8.14. Ode3nenka

CroifHOCTTa Ha aKTUBUTE HAa MPEANPHUITHETO CE aHAJIHM3Hpa IMEPHOAHYHO KBM Kpas Ha BCEKH OTUYETCH IIEPHOI, 3a Jia ce
NpEIeHH [ajld ChIIECTBYBA HMHIWKAIMsA 3a OOe3leHKa. B ciydail, 4e ChIIECTBYBAaT TaKWBa MPU3HAIK, CE MPABH
MpuOIM3UTENIHA OIIEHKAa 3a BH3CTAaHOBMMATa CTOWHOCT Ha akThBa. 3aryba oT oOe3leHKa ce MpH3HaBa BUHATH, KOTAaTo

TEKyI[aTa CTOMHOCT Ha aKTWBAa WIM Ha TPyHa aKTHBH, T'C€HEPHUPAIIXd NPUXOAM, YacT OT KOWTO € TOH, IpeBHIIaBa
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BB3CTaHOBUMATA MY CTOMHOCT. 3ary6a oT 0663HeHKa ce oTuuTa B Ieyaadara Uiu 3ary6aTa W/WIm B Apyr BCeOOXBaTeH

J0XO0nH.

2.8.15. IlpoBu3un

[lpoBusun ce mpu3HaBaT B oTdYeTa 3a (PUHAHCOBOTO CBHCTOSHHE, KOTAaTO NPENIPHATHETO € MOEN0 FOPUANYSCKO HIIH
KOHCTPYKTHBHO 33/IbJDKCHUE B PE3yJITaT Ha MHHAJO CHOMTHE, M MUMa BEPOSTHOCT Ja CE PeaJu3upa HEraTUBEH MapHycH
MOTOK, 3a Jla C€ MOracH 3aJb/DKCHHUETO. AKO 3aJbDKCHHETO MMa MaTepHaleH e(eKT, MpPOBU3MATa CE OINpeAenis Karo
OYaKBaHUs ObJEI MapHUyYeH MOTOK Ce JTUCKOHTHPA ChC CTaBKa MIPEAM JaHblIM, KOATO OTpa3siBa TEKyIlaTa Ma3apHa OlEeHKa

Ha MapuTe BbB BpEMETO U TaM KbJACTO € MMOAXO0AA1IO0, CHeLII/I(bI/I‘-IHI/IH 3a 3aAbJLKCHUECTO PUCK.

2.8.16. 3aapaKeHNs KbM MEPCOHAJIA MO TPYAOBOTO H COIHATHO 32KOHOJATEJICTBO

TpymoBuTE W OCUTYPUTEITHH OTHOUICHUS ¢ PAOOTHHIIUTE M CIYKUTEIUTE B JPYKECTBOTO CE OCHOBABAT HAa Pa3smopenouTe
Ha Kozmekca Ha Tpyaa U Ha AEMCTBAIIOTO OCUTYPUTEITHO 3aKOHOIATEIICTBO.

OCHOBHO 3aJBIDKCHHE Ha paboOTOHATENs € Ja HM3BBPINBA 3aIBIDKUTEIHO OCHUTYpSBaHE HAa HACTHA IIePCOHAN 3a (OHI
“IleHcuun”, MOMBJIHUTEIHO 3ab/DKUTEIHO MeHCHOHHO ocurypsiBane ([I3I10), donx “O6mo 3abonsBaHe U MaiuUHCTBO”
(O3M), dboun “bespadotuia”, houn “Tpynosa 3nomnonyka u npodecuonanta 6onect” (T3I1B), 3apaBHO ocurypsiBaHe.
PazMepure Ha OCHUTYpUTETHHTE BHOCKH CE€ YTBBPXKAaBaT KOHKPETHO chC 3akoHa 3a Oromxkera Ha JIOO 3a choTBeTHaTa
roguHa U 3akoHa 3a Oropkera Ha H30K 3a choTBeTHara roaumHa. BHOckuTe ce pasmpenenat MExKIy padoToiaresis u
OCHTYPEHOTO JIMIIE B CHOTHOIICHHE, KOETO C€ IIPOMEHS €KEroHO U € ompeneneHo ¢ wi. 6, ain. 3 or Koxekca commanHo
ocurypsBane (KCO). Obmusar pasmep Ha BHockaTa 3a ¢oun “Tlencun”, [3I10, ¢oux “O3M”, doun “bespadoruma”,
3aIBIDKUTEITHO TBPKABHO OOIMECTBEHO OCUTypsiBaHe, 3a Oe3paboTHIIa U 3a 3[paBHO ocHrypsiBaHe mpe3 2017 r. Bp3In3a Ha
31,30% (pasmpe/esieHO B ChOTHOIICHHE pabOTOAATEIl | OCUTYPEeHO Juile 57:43) 3a paboTeruTe mpyu YCIOBUAITA Ha TpeTa
KaTeropusi Tpy/, KaKBUTO Ca 3a€TUTE B IPYKECTBOTO.

B mombiiHeHHE, H3IUIO 332 CBOSI CMETKA pabOTOAATEIIAT MPaBH OCUIypHUTEIHA BHOCKA 3a Gou “T3I16” 3a 2016 r. B pazmep
Ha 0,7% (3a 2015 r. pasmepsT € 0,7%).

KBM npyxecTBOTO HAMA CH31a/IcH U (HYYHKIIHOHHUPAIL YACTCH JOOPOBOJICH OCUTypUTEIICH (HOH]T.

OcuryputeaHuTe W ICHCHOHHU CXEMH, IIPHIIATaHU OT JPY’KECTBOTO B Ka4eCTBOTO My Ha pabOTomaTell, ceé OCHOBAaBaT Ha
OBATapCcKOTO 3aKOHOJATEJICTBO U Ca IDIAHOBE C Ne(UHUPAHH BHOCKH. [IpH Te3u ImIaHoOBe pabOTONATENST IJama MECEIHO
oTpeneNieHd BHOCKU B IbpikaBHATE PoHA “Tlencun”, dhoun “O3M”, donn “beszpadorumna”, dpoux “T3I15”, porg “TBPC”,
KaKTO W B YHHMBEPCAJTHH W NPO(eCHOHATHH NEHCHOHHM (OHIOBEe — Ha 0a3a (PUKCHUpPAaHU MO 3aKOH IPOICHTH M HAMA
IMpaBHO HJIM KOHCTPYKTUBHO 3aJBJDKCHHUC Oa AOIljialla BbHB (t)OHIIOBeTe 6’5}161_[[]/1 BHOCKH B CIIy4yaWT€, KOTraTO TC HAMAT
JOCTAaThYHO Ja MU3IUIATAT HAa CBHOTBECTHUTC JIMIIA 33.pa6OTeHI/ITe OT TAX CYMH 3a TI€pHUOJAa HA TPYAOBHA HM CTaxK.
AHAJOrM4HO ca 3abJDKSHUSITA 110 OTHOIICHHE Ha 3J]paBHOTO OCUTYpsIBAHE.

B kpas Ha BceKH OTYETEH MEPUOJ JPYKECTBOTO MPABU OIICHKA Ha CyMaTa Ha OYaKBaHUTE Pa3XOJH MO HATPYIBAIIUTE CE
KOMIICHCUPYEMHU OTITYCKH, KOSTO Ce OYakBa Aa ObJic M3IUIATCHA KAaTO Pe3yiITaT OT HEW3MOJI3BAaHOTO MPAaBO HAa HATPYIIaH
OTITyCK. B olleHKaTa ce BKIIOYBAT MPUOIM3UTEIHATA IMPEIEHKAa B HEAWCKOHTHPAH pa3Mep Ha Pa3XOAHTE 32 CaMHTE
BB3HATPAXKICHUS M PA3XOJHTE 32 BHOCKU MO 3aBJDKATEIHOTO OOIIECTBEHO OCHTYPSIBAHE, KOHTO PabOTOMATEIAT JABIDKU
BBPXY T€3U CYMH.

CornacHo Kopekca Ha Tpyaa ApYXeCTBOTO € 3aJbJDKEHO Jia M3IUIallla Ha MEepCoHaja MpPU HACTBIIBAHE HA MEHCHOHHA

BB3pacT 00€3IeTeHre, KOETO B 3aBUCHMOCT OT TPYJIOBHS CTaX B MPEANPHUATHETO MOXKE J1a Bapupa MEeXIy 2 U 6 OpyTHH
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MCCCUYHU pa6OTHI/I 3aIjlaTu KbM JaTaTa Ha NPEKpaTABaHC HAa TPYAOBOTO MNPAaBOOTHOIICHUEC. Ilo cBoute XapaKTCpUCTUKHU
TC3U CXEMU NPECACTABIABAT IJIAHOBC C [[e(IJI/IHI/IpaHI/I J0X0Ou.

OHCHﬂBaHeTO Ha OBJITOCPOYHHUTE HOXOAW Ha HACTHU JIMIa C€ U3BBPINBA IO KPECAUTHHUA METOJ Ha IPOTHO3UPAHUTE
C€AUHUIN, KaTO OI€HKAaTa KbM Kpas Ha OTUECTHHUS IIEPUOJ CE IPaBU OT JIULUCH3UPAHNU aKTIOEPH. 3a,H’bJ'I)KeHI/IeTO, IIpU3HATO B
oT4ycCTa 3a q)HHaHCOBOTO CBhCTOAHHUE, € CCramrHara CTOMHOCT Ha 3a0BbJDKCHHUCTO 3a HU3IUIAlllaHE Ha 06C3H.IeTeHI/I5[ KBbM Kpast
Ha OTYETHUSA NIEPUOMA, 3a€JHO C KOPEKIUUTE Ha 3aABbJDKCHUETO, OTYETCHHU He3a0aBHO B IEYalON U 38.Fy6PI 1 aKTIOEPCKUTE
neqan61/1/3ary6n, BB3HUKHAJIM B PpPE3yJITaT HAa KOPCKIMU W MNPOMEHU Ha AaAKTIOCPCKUTE IMPCAINOJIOKCHHSA, OTUCTCHHU
He3a0aBHO B Apyr BCeOOXBaTCH a0xond. OuakBaHHTE 3aBbJDKCHUA 3a O6e3HIeTeHI/IH Ipyu HACTHIIBAHE Ha MNCEHCUOHHA
BB3PACT CC MPCACTABAT KaTO NPOBU3HUU B CbCTaBa Ha 3aAbJDKCHUATA KbM IIEpCOHAJIA.

ﬂpy)KGCTBOTO Mpu3HaBa 3aABJDKEHUSA KbM IICPCOHAJIA IO JOXOAW IPU HAIMyCKaHE€ MPEAU HACTHIIBAHC Ha INCHCHUOHHA
BB3pacCT, KOTAaTO € AICMOHCTpHUPAH O6B'Bp3BaH.I AHTAXKMMCHT, HAa ba3a AHOHCHPAH IlIaH, Aa CC MPCKpaTu TPYAOBUAT JOTOBOP
CbC CBOTBCTHHUTC JIHIIA 0e3 JAa UMa BB3MOKHOCT Ja €€ OTMCHHU, WJIN NPU CI)OpMaJ'IHOTO N3JaBaHC Ha AOKYMCHTHUTC 3a
,I[O6pOBOJ'IHO HaITyCKaHe. I[OXO,Z[I/I IpHU HAITyCKaHEC, IJIATUMHA MTOBCYC OT 12 Mecena, €€ AMCKOHTHUPAT U MPCACTABAT B OTUCTA

3a CI)I/IHaHCOBOTO CBCTOSHHE I10 TAXHATa CerallHa CTOMHOCT.

2.8.17. Illpuxoau

[puxoaure ce MpU3HaBAT Ha 6a3a MPUHIIMIIA HA HAYMCIIABAHE M JIO CTEMEH, IO KOATO CTOMAHCKUTE M3TOAM Ce MPUI00HBaT
OT JIPY’KECTBOTO U JJOKOJKOTO MPUXOJUTE MOTAT J[a CE& OLCHST HAIEXKTHO.

[puxoan oT mposaxba Ha aKTHBH Ce MPU3HABAT, KOTaTO BCHYKH CHIIECTBEHH PUCKOBE M M3TOJM OT COOCTBEHOCTTA HA
AKTHUBUTE Ce TPEXBBPIIAT Ha KyITyBaya.

[puxoxute oT mpojaxba Ha YCIyTH Ce NMPU3HABAT, KaTO CE€ OTYHMTA €Talla Ha 3aBbPIIEHOCT Ha CIeJKaTa B Kpas Ha
OTYETHHS MEPUO, aKO TO3M €Tall MOXKe Ja ObJe HAIEKIHO U3MEPEH, KAKTO W Pa3XOAWTE, M3BBPIIECHH M0 CAEIKaTa
Pa3xoIuTe MO MPUKITIOYBAHETO.

DOUHAHCOBH MPHXOIH

DHUHAHCOBUTE MPUXOAM BKIIIOYBAT HAYUCIEHHUS 3a JIMXBH OT BJIOKEHH CPEJCTBA, MEYaiON OT OIEPAIUU B YyXIECTpaHHA

BaJlyTa, NOJY4YCHU JUBUACHTHU OT yHaCTHA U JP.

2.8.18.Pa3xonn

OnepaTuBHM pa3xoau

PasxoauTe ce npu3HaBaT B MOMEHTA Ha TAXHOTO Bb3HUKBAHE M Ha 0a3a MPUHIUIINTE Ha HAYKMCIISIBAHE U ChIIOCTABUMOCT.
®UHAHCOBH Pa3Xxoau

OHUHAHCOBUTE Pa3XO/AM BKIIOYBAT HAYUCICHHUS 32 JIMXBH 110 3aeMH, 3ary0M OT Onepalud B 4YyKACCTpaHHA BaiyTa,
0aHKOBU TaKCH, KOMUCHOHHH H JIp.

2.8.19. KopniopaTnBeH 1aHbK

KopnopatuBeH naHbK BBbpXy INedandara 3a roJuHaTa BKIOYBA TEKyIl M OTCpPOUYeH AaHbK. ChINIacHO OBJITapcKOTO
3aKOHO/IATEJICTBO MPEANPHUATHETO TBDKH IaHBK BBPXY nevanbata npu craBka 10% 3a 2016 r. (10% 3a 2015 1.). 32 2017
rojiMHa JJaHbYHATa CTaBKa € HEMPOMEHEHa.

Tekyir 1aHbK € cymara Ha JaHbka, KOWTO TPsOBa Jia ce IJIaTH BbpXy obiaraemara nevanda 3a rnepuoja, Bb3 OCHOBA Ha
e(eKTUBHATA JaHbYHA CTaBKa KbM Kpas Ha OTYETHHS IIEPHUO/I.

OTCpOYCHH TaHBIM C€ HAYUCIIABAT KAaTO C€ M3MOJ3yBa 0aTaHCOB METO Ha 3abDKEHUATA (OaTaHCOBYSI TTACUBEH METO.),
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KOWTO TO3BOJISIBA JIa C€ OTYUTAT BPEMEHHU Pa3IMKU MEXY TEKyIaTa CTOWHOCT Ha aKTHBUTE M MACHBUTE 3a LEIUTE Ha
CUETOBOJIHOTO OTYUTAHE M 3a JAHBYHH I[CITH.

Cymara Ha OTCPOYCHHTE MaHbIM ¢ Ga3upaHa Ha OYaKBaHHS HAYWMH 3a Peaau3allusi Ha aKTHBUTE W MACHUBHUTE. AKTHBHUTE H
MIACHBHUTE 10 OTCPOUCHH JAHBIIN CE OICHABAT IO JAHBYHH CTaBKH, KOUTO C€ 0YaKBa Jia OhIaT B CHIA 3a TIEPHO/Ia, KOTaTo
aKTHUBBT CE PEANM3HUpa WU ITACHBBT CE YPEIH, ChIIIACHO NaHbYHHUTE 3aKOHH, ICHCTBAIINN KbM Kpas Ha OTYETHHUS TIEPUOI.
OTcpoUeH TaHbUCH aKTHB CE TPU3HABA CAMO TOTaBa, KOTaTo MOTaT Jia Ce MOoJIydar JaHbYHH TI0J3H, CPElly KOUTO aKTHBA
MOJKe J]a C€ OTIOJI30TBOPH.

OTcpoueHHTe JaHBYHU aKTHBH CE€ HAMAIABAT JO pa3Mepa Ha TEe3H, 32 KOMTO ObJElIaTa M3rojla Beue HE € BEPOSATHO Ja
OBJIc peanu3upana.

OTcpoueHnTe MaHbIIM, CBBP3aHU C 0OEKTH, KOMTO Ca OTYETECHU JUPEKTHO B COOCTBEHMS KAIMTAJl HJIM JAPYyra MO3UIUS B

OT4YCTa 3a q)HHaHCOBOTO CbCTOAHUC, CHIIO C€ OTYNUTAT AUPCKTHO KbM CBbOTBCTHHA KAallUTAJIOB KOMIIOHCHT WJIN MMO3ULUA.

2.8.20. Japenus oT MpaBUTEJICTBOTO

JlapeHusiTa OT NPaBUTEJICTBOTO CE OTYUTAT IO CIPABEIINBA CTOMHHOCT, KOTaTO UMa JOCTAThYHO CUTYPHOCT, Ye JTAPCHUETO
e Obae MoIy4eHo U JIpyxKecTBOTO 1Iie CIIa3Ba ChIBTCTBALIUTE IO yciIoBus. [IpaBuTeIcTBEeHUTE JapeHHs ce pa3cpouBaT U
CHCTEMHO IPU3HABAT B OTYETA 3a Nevanbara Wiy 3arybara W Apyrus BCEOOXBATEH JOXOJ C Il ChIOCTaBSHETO UM ChC
CBHOTBETHUTE paA3XOAM, 32 YHETO KOMIICHCHpaHe ca MpeqHa3HadeHW. IIpaBUTENCTBEHHTE MAapeHHUs, BBPXY MA0XO0Aa,
CBBP3aHU ChC IOKYIKaTa Ha MMOTH, MAaIlMHU M CHOPHKEHMS C€ BKIIIOYBAT KbM HETEKYIIM aKTUBU KaTO Pa3CpoOdYeHU
(MHAHCHpaHUS OT TPAaBHUTEICTBOTO M C€ NpHU3HABAaT KaTo NPUXOJ B OT4eTa 3a mevanbara wiam 3arybara u Apyrus

BCeOOXBaTEH J0X01 Ha 0a3a JIMHEEH METOJ 3a CPOKA HA OYaKBAHUS MOJIC3CH KUBOT Had CbOTBCTHUTC aKTHBU.

2.8.21. AKnoHepeH KanuTaj U pe3epBu

JpyXecTBOTO OTYMTA OCHOBHHS CH KalnTaj 0 HOMHHAIIHA CTOMHOCT HA PETUCTPUPAHNUTE B ChJIa aKIHH.
ChriacHO M3HMCKBaHMATAa Ha TBHProBCKWS 3aKOH M YCTaBa, JIPYKECTBOTO € JUIBKHO Aa (opmupa u pesepB “‘GoHA
PesepBen”, karo u3TouHMIM Ha GoHIa Morar s1a Obaar:

® Haif-MaJIKo eJ[Ha jeceTa OT IeyanbaTa, KOsTO ce OTHENs IOKaTo CpeAcTBaTa BbB (pOHIA JOCTUTHAT e/lHa JeceTa
YacT OT aKI[MOHEPHUsI KallMTaJl UM M0-TOJIsIMa YacT, olpeielieHa 1o pemenne Ha O0oTo chOpaHe Ha aKIIMOHEPUTE;

® Cpe/icTBaTa, IMOIyYeHH HaJl HOMUHAIHATA CTOWHOCT HA aKI[MUTE IPU U3/1aBaHETO UM (TIPEMHEH pe3epB);

¢ IpYTH U3TOYHHUIIH, IIPEIBUACHH 110 pemeHne Ha O0moTo cropanue.

CpencrBara oT ¢GoHIA MOrar Jia ce M3MOJI3BAaT caMO 3a IOKPHBAHE HAa TOJAUWINHATA 3ary0a M Ha 3aryOu OT NMpeaXxoJHU
roauHu. Koraro cpeactara BbB (DOHAA JOCTUTHAT OIIPEAEIECHHS B yCTaBa MHHUMAJIEH pa3Mep, CpeacTBaTa Hajl Tash CyMa

Morar aa 6’I>IlaT M3II0JI3BAHU 34 YBCJIMYABAHC HA aKIIMOHCPHU KalluTall.

Korato [IpyecTBOTO H3KymyBa COOCTBEHHM AakKIM{, IUIaTe€HAaTa CyMa, BKJIIOYBAIA W CHOTBETHUTE MPSKO CBBP3aHU
JIOMBITHUTENTHN pa3Xxoau, (HeTupaHa ¢ edekTa Ha JaHBIMTE BBPXY MI0XO0Ja), C€ H3BaXJIa OT NPUHAJICKAINUS Ha
coOcTBeHUIIUTE Ha JIpYy)KECTBOTO KaIMTal, JOKATO OOpaTHO H3KYIECHUTE aKIUH HE ce OOC3CHIIAT, MPOAanaT MU
npeusganar. OOpaTHO H3KYINEHUTe COOCTBCHHM aKIUU Ca MPEICTaBEHH B OTYeTa 33 (DUHAHCOBO CHCTOSIHHE IIO
ceOecToHHOCT (LleHa Ha TPUAOOMBaHE) KaTO C TAXHATA CTOMHOCT ¢ HaMaJeH COOCTBCHUSAT KAIHMTal Ha IPYKECTBOTO.

Koraro Te3u akmmm 1mo-KbCHO ce npoaagar win npeusganar, BCCKU MPUXO0J, HCTUPAH C IIPAKO CBbP3aHUTC MTOITBIHUTCIIHA
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Pa3xou MO TPAH3AKIMITA U ChOTBETHUS MaHBYCH ¢(PEKT, CC BKIIOYBA B KalKTalla, IPUHAICHKAIL HA COOCTBCHUITUTE HA
Jpy)ecTBOTO, KbM KOMIIOHCHTA “‘HepasmpeesicHa mevyanoa”.

[IpeonieHBUHUAT pe3epB — crpaan 1 3eMs € POPMHpPAH OT:

a)IIOJIOKUTEITHATA Pa3JIMKa MEXTy OaJlaHCOBaTa CTOMHOCT Ha CTPAINTEe M TEXHUTE CIPaBEUINBU CTOMHOCTH KBbM JaTara Ha
W3BBPIIBAHE Ha BCAKA MPEOIICHKA; U

0)moNoXKUTEHATA pa3iKa MEXAy OalaHcoBaTa CTOHHOCT Ha WMOTH, OTYMTAHHM B Tpymara ‘“MMOTH, 33 W3IION3BaHE B
COOCTBEHA JICWHOCT”, M TAXHATa CIpABCIJIMBA CTOMHOCT Ha JaraTa, Ha KOATO T€ Ce TpaHC(epupaT B TpymnaTa Ha
“MHBECTUIMOHHU UMOTH .

EdekThT Ha OTCpOUYCHHUTE MAHBIUM BBHPXY MPEOICHBUHUS PE3EPB € OTPa3cH TUPEKTHO 3a CMETKAa HAa TO3H PE3epB.
IIpeoneHBYHUAT pe3epB ce MPEXBHPIIL KbM KOMIIOHEHTA ,,HATPYMAaHU MeYanOn’”, Koraro akTHUBUTE CE OTITHUCBAT OT OTYETa
3a (UHAHCOBOTO CHCTOSHUE WU Ca HAITBITHO aMOPTH3UpaHU. [[peoneHbUHUAT pe3epB MOKpHUBa 00S3IIEHKH Ha aKTUBUTE, C
KOUTO TOH € cBBp3aH.Toll Moke Aa OBb/e M3MON3BAaH MPH pealn3alusaTa Ha IUBUACHTHATA W KalUTAJIOBAa ITOJIMTHKA Ha

JIPYXECTBOTO CaMo CJIe]l IPEXBBPIITHETO My KbM KOMIIOHEHTA “HepasIpeaeseHa neyanda”.

Pasnpenenenue Ha TUBUACHTH

Pa3npeneneHuero Ha IMBUICHTH Ha aKIMOHEpHUTE Ha J[py>KeCTBOTO ce MpHU3HaBa KaTo 3aJAbJDKEHHE BB (PUHAHCOBUTE

OTYETH B IIEpUOJa, B KOUTO € 0J00peHO.

2.8.22. Uudopmanms no cerMeHTH

OTyeTeH CeTMEHT IPEACTaBisiBa OTIPAHWYMM KOMITIOHEHT Ha J[py)kecTBOTO, KOHTO IpeimnpuemMa OW3Hec AeHHOCTH, OT
KOHMTO MOXKE Jia MoJTydaBa MPUXOJU U MOHACS Pa3XoAu (BKIIOUYHUTEIIHO MIPUXOIN U Pa3XOJH, CBBP3aHU ChC CAENIKH C IPYTH
KOMIIOHEHTH Ha JPYXECTBOTO), YMHUTO OIEPATHBHU PE3YITATH PEJOBHO C€ MpPEryIekIaT OT PBKOBOJCTBOTO, B3EMAIIO
TJIABHUTE ONEPaTHBHU PEIISHHUs, IPH B3EMAHETO HAa PEIIeHUs] OTHOCHO PECYpCHTE, KOMTO Jia ObJaT pa3lpelelieHn KbM

CCTMCHTA U OLICHABAHC HA PE3YJITATUTC OT ,I[CﬁHOCTTa MYy U 3a KOHTO € HaJIMIEC OTACIHA Q)HHaHCOBa I/IH(I)OpMaI_lI/ISI.

JlpyXecTBOTO MMa €JMH €AWHCTBEH CEIMEHT Ha oT4HMTaHe. [|pyKecTBOTO pa3BuBa CBOATA JeiHOCT B brirapus. OcHoBeH
IpeaMeT Ha ACHHOCT € TpeylaraHe Ha 3aBBbPIICH TYPUCTHYECKH MPOMYKT HAa MEXTyHapOIHHS M BbTpemHus naszap. Ilo
KOHKPETHO, TOBA CE€ M3pa3sBa B CIEIHUTE NEHHOCTH: XOTEINEPCTBO; PECTOPAHTHOPCTBO; NMPOAAXKOa Ha CTOKM OT BHOC U
MECTHO IPOM3BOJCTBO; BBHIIHO-HKOHOMHYECKA IEHHOCT; INperocTaBsiHe Ha HWH(YOPMAIMOHHH, KOMYHAJIHO-OWTOBH,
peKIaMHH, CHOPTHH, AaHUMAIMOHHH, KYIATYPHH M JIPYTH BUAOBE YCIYTH, CBBP3aHH C MEXIYHApOIHHS W BBTPEIICH
TYpU3bM; U3Tpak[aHe, pa3pabOTBaHE M OTAAaBaHE IOJ HaeM Ha OOEKTH; OXpaHUTEIHAa AEHHOCT — B CHOTBETCTBHE C
JEHWCTBAIIOTO 3aKOHOJATENICTBO M CJEH IOJydyaBaHe Ha HEOOXOAMMOTO paspemieHne. OCHOBHMAT OTYETEH (opMmar e

OIICPATUBHUS, a BTOPUYIHUSAT € reorpa(bcxn.

HeiiHoctuTe Ha JIpy)XeCTBOTO Ca OpraHU3WpaHW Taka, Y€ HUKOS OT TSIX HE CBhCTaBs OTHCJIIEH CETMEHT ChIVIACHO
n3uckBauuaTa HAa MCOO 8 OnepatuBHA CETMEHTH, T.€. TYPUCTHUECKUTE YCIYTH U CBBP3AHUTE C TAX MPOAAKON HA CTOKH

ce oepupar U MpoaaBaT KaTo TYPUCTUIECKH MAKeTH. BCUYKM aKTHBHU Ha IPYKECTBOTO c€ HAMUPAT B brarapus.

2.8.23. OcHOBHA HeTHA Meyvaida Ha akuus /J10Xo1 HA aKIus
OcHoBHaTa HeTHa Ievajba Ha eJHAa aK[Usd € M3YMCIICHAa Ha 0a3a Ha HeTHATa medyanda 3a Mepuoja, Mojyiexania Ha

pasnpeacIiCHUEC MEXKAY NPUTCIKATCIIUTE Ha OOMKHOBEHHU AKIIMU U CPpCAHONPECTECTIICHUSA 6p0ﬁ Ha ObpKAHUTC OOHKHOBEHU
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AKIU IIPE3 OTYCTHUA IICPUOL.

CpeaﬂonpeTerneHI/mT 6p0ﬁ aKIMU MOpeacTaBIsiBa 6pOHT Ha OBbPIKAHUTEC OOHMKHOBEHH AKIIM1M B HA4YaJloTO Ha Iepuonaa,

KOpHUTHpaH ¢ Opost Ha 00paTHO U3KYNEHUTE OOMKHOBCHHM aKIMU M HA HOBOM3AAJCHUTE TAKHUBA TIPE3 NIEPUOa, YMHOXKEH T10

cpenHo-BpeMeBHs GakTop. To3m ¢akrop m3passBa Opost HA THHUTE, Ipe3 KOUTO KOHKPETHUTE aKIWU ca OWiIM IbpKaHH,

cupsMo oOmms Opoii Ha THHUTE Ipe3 MepHoa.

Herna megan6a Ha akiuu ¢ HaMaJleHa CTOMHOCT HE C€ M3YHCIABAT, ThH KAaTO HAMA M3JaJeHH ITOTEHIIMAIHU aKIMH C

HaMaJjleHa CTOMHOCT.

3. UMOTHU, MALIMHU U CBOPBKEHUS

3emu Crpanu Mamunu u Cromanc Tpancno Pacren AKTHBH Oowmo
CHOPBIKEHH KN PTHH us B mpoiec
A HHBEHTap cpeacrea HOCHTE Ha
H IpyrH JIH H3rpaxaa
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGril{’eooo BGN’000

2016 roauHa
OT4eTHA CTOHOCT
Caanmo kM 1 26 272 276 165 97 439 29 926 3691 6 638 437 131
sIHyapu
IMocThruan 9413 9413
Tpaucoep 295 969 457 100 584 (2405)
OTnrcanu (1690) (229) (390) (41) (2 350)
Caano xkbpm 31 26 272 271770 98 179 29993 3750 584 13 646 444 194
JeKeMBPH
AmopTH3anus
Canno xkbMm 1 6 780 58 801 27110 2882 95 573
sIHyapH
Hauuciiena 3a 6210 4062 769 268 23 11 332
nepuoaa
Otnrcana 3a (119) (227) (378) (41) (765)
nepuoaa
Canno kbm 31 12 871 62 636 27 501 3109 23 106 140
JeKeMBPH
IIpenocHa croitHOCT
Ha 1 sHyapu 26 272 266 385 38 638 2816 809 6 638 341 558
Ha 31 nekemMBpH 26 272 258 899 35543 2492 641 561 13 646 338 054
2017 roguHa
OTueTHA CTOIHOCT
Canano kM 1 26 272 271770 98 179 29993 3750 584 13 646 444 194
sIHyapu
Tloctenunu 7143 7143
Tpanchep 471 110 85 43 (709)
Ornvicanu (54) (44) (39) (137)
Cauno kbpMm 31 mapr 26 272 272187 98 245 30039 3750 627 20080 451200
AmMopTH3anus
Cannmo kpm 1 12 871 62 636 27 501 3109 23 106 140
sIHyapu
Hauucnena 3a 1498 1012 196 60 6 2772
nepuoa
Ortmnucana 3a (44) (39) (83)
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neproa
Canno kM 31 mapt 14369 63604 27658 3169 29 108829
IIpeHocHa cToiftHOCT
Ha 1 sHyapu 26 272 258 899 35 543 2 492 641 561 13 646 338 054
Ha 31 mapr 26 272 257818 34641 2381 581 598 20080 342371

OnepaTnBeH JIM3UHT

IIo JAO0TOBOPHU 3a ONECPATHUBCH JIM3UHI, IPE3 OTYCTHUA NIEPHUOJ APYKECTBOTO € MOJI3BAJIO HCABMKMMHU UMOTH, CbOPBIKCHUSA U

CTOIIAaHCKW MHBEHTApP, KOUTO Ca TyXJaa COOCTBEHOCT. I[ormaopme 3a HA€M Ha HEABM)KWUMHU UMOTH Ca ABJITOCPOYHHU.

[Ipe3 Texymus mepruos APYKECTBOTO € MPEAOCTABIIIO 32 MOJI3BAHE 10 JIOTOBOPH 32 ONEPATHBEH JIM3MHT Mara3iHU B XOTEIH,

IMMapKHUHI'U, BOAHU 6331/1, aJicu, O(I)I/ICI/I. HOFOBOpI/ITe CC CKJIFOYBAT CIKCTOAHO, KaTO HAKOHN OT TAX €4 ABJTOCPOYHHU.

OOmara cyma mpu3HaTa KaTo MPHUXO[ IO JOTOBOPH 33 OMEPAaTUBEH JU3UHT 3a oT4eTHUsS mepuoxa ¢ 2917 xmmis (2015 r. —

2674 xumn.ns. )

Kato oGesmneuenue mo nonyueHH OAHKOBM 3a€MH HMMa y4YpeleHH HMIOTEKH BbPXYy MMOTH, MAallMHH M ChOPBKEHHS Ha

APYKECTBOTO C MPCHOCHA CTOMHOCT KaKTO cJIcaBa:

Crpanu
Oo01o

4. ”HBECTUIIUOHHH UMOTH

Caano xkbMm 1 sinyapu 2016

HoBonpuaoOuTy HHBECTULIMOHHHA HMOTH

Tpauchep

OTnucaHy HHBECTULIMOHHU UMOTH

EdexT ot o11eHKa 10 CripaBeUIBa CTOHHOCT, OTYETCHA B
neyanou u 3aryOu - yBellMueHHne

Edexr ot oneHka 10 cripaBeaiiBa CTOMHOCT, OTYETEHA B
nevyanou u 3aryou - HaMaJeHue

Caano xbMm 31 nexkemBpu 2016

Caano xkbMm 1 simyapu 2017
HOBOHpI/I)IO6I/ITI/I HWHBECTUIIMOHHHU UMOTH
Tpancdep or UMC

Caano kM 31 mapr 2017

31 mapr 2017 31 nexemBpu 2016
BGN’000 BGN’000
149248 150546
149248 150546
3emu Crpaau B npouec Ha (011011 (1]
npuaoduBaHe
BGN’000 BGN’000 BGN’000 BGN’000
28034 8913 321 37268
50 50
44 (44)
(865) (146) (1011)
656 656
(406) (406)
27169 9061 327 36557
27169 9061 327 36557
54 54
27169 9115 327 36611

I/IHBCCTHHI/IOHHI/ITG UMOTHU TIPEACTABIIABAT TYPUCTHYCCKH, THPIrOBCKHU 00eKTH H 3EMECACIICKN 3€MH, KOHUTO OPYKECTBOTO

OT/JaBa [0 HAEM.

27



AJIBEHA AJ

MEXIWMHEH UHIUBUAYAJIEH ®UHAHCOB OTUYET

31 MAPT 2017 r.
5. HEMATEPHUAJIHU AKTUBHA
IIporpamun Jdpyru O6mmo
NPOAYKTH
BGN’000 BGN’000 BGN’000
2016 roauna
OtyeTHA CTOMHHOCT
Caugo kbM 1 ssHyapu 2061 1674 3735
Hocteommm 76 13 89
Otnucanu (181) (109) (290)
Caano xbpMm 31 nexkeMBpH 1956 1578 3534
AmMopTH3anus
Caugo xkbM 1 sHYapn 1748 968 2716
Hauucrnena 3a nepuona 133 104 238
Otnucana 3a riepuojia (181) (109) (290)
Cauno kM 31 1ekeMBpH 1700 963 2663
IIpenocHa croiiHOCT
Ha 1 sHyapu 313 706 1019
Ha 31 gexeMBpH 256 615 871
2017 rogmna
OtueTHa CTOMHHOCT
Canno kbM 1 sinyapu 1956 1578 3534
[MocThnuu 31 31
Caano kbM 31 mapt 1956 1609 3565
AmMopTu3anus
Cagano kbM 1 sinyapu 1700 963 2663
Hauncnena 3a nepuona 32 26 58
Canno kbm 31 maprt 1732 989 2721
IIpenocHa croiiHoCcT
Ha 1 sHyapn 256 615 871
Ha 31 mapt 224 620 844

6. MHBECTHULHWU B AbUIEPHU NPEANIPUATHUA

CTOlHOCT B HAYAJIOTO HA NePHOAa

Ob6e3neHka

Hosonpuaobutu

YBenuueHue Ha KaluTalla B AbLIEPHU IPEIIPUITHS
IIponanenn

CToliHOCT B Kpasi Ha NMepUoJa

JAbuiepHy npeAnpUsiTHS PErUCTPUPAHH B
cTpaHara:

Menunuackr eHThp Meanka Anbena EAJl — k..
Anbena

Criermanu3upana OOJHHIA 32 peXaOMITUTaINsg
Menuka Andena EOOJ] — k.k. AnnbeHa

AnbGena typ EAJl — k.x. AibeHa
IIpumopcko kiy6 EAJL - rp.I[lpumopcko

31 mapr 2017 31 nexemBpu 2016

BGN’000 BGN’000

130 789 133898

(2 126) (2 126)

800 1811

(3919) (4 920)

125544 128 663

IpoieHT HA HHBECTHIUSATA

31.maprt.17 31.JexemBpn.16
100 100
100 100
100 100
100 100
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Anda koucynt 2000 EOO/] 100 100
bsnara naryna EAJL - c.Tomona, obumna KaBapna 100 100
Wnrepckait AJ] — c. JlecnoBo, Enun [Tenun 99.99 99.99
®oxap Al — rp. Codus 99.70
Uxko - buznaec Al — rp. [lmoBnus 99.68 99.68
Wnnc Al — rp. Bapha 98.88 98.88
Xemyctypuct AJl — rp. ['abposo 98.39 98.39
Anbena aprotpanc A/l - k.. AnbeHa 98.23 98.23
Coxonen-bopogen; A/l — k.x. Boposer 98.16 98.16
Exoarpo AJl — k.x. Anbena 97.70 97.70
Ho6pymxuacku Tekctun Al — rp. Hobpma 93.69 93.69
Benrapusa-29 AXl - rp. Codus 86.94 86.94
Exoctpoit Al — rp.[Jo6pud 67 67
Tuxus xp1 A/l — rp.bamank 75 75
[epmeryym Mo6mne BI' AJ] — k.x. Anbena 50.14 50.14
JAbuiepHy npeAnNpUsITAS PErUCTPUPAHM B YyKOMHA: IIpoueHT Ha MHBeCTHIMATA
31.maprt.17 31.JexemBpu.16
Xoren ne Mack A/l — Anzep, 1lIBeitnapus 89.43 89.43
Busut bwirapus EOO/l — PymbHus 100 100
®namunro Typc EOO/JI - I'epmanus 100 100
JAbmepun npeanpuaTus Ha {bIiepHUTe IpyKecTBA: IIpoueHT HAa MHBECTHLMATA
31.mapr.17 31 nexemBpu 2016
Axtus CUIT OO/ - npumiepHo npyxectBo Ha MuTepckait A/l u
acouuupano Ha Exoctpoit A/l 90.09 90.09
HIT Exoctpoii YkaiiHa — qbliepHO ApyxecTBo Ha Exoctpoit AJ] 67 67
Hporepun Meauka Andena EOO/] — apiiiepHo Apy»KeCTBO Ha 100 100
Menutuacku 1ieHTsp Mennka Anoena EA] — k.x. AnbeHa
Axromnon Puzopt EAJl- nbmepHo npysxkectBo Ha Mko busnec AJl 100 100

HpyxectBara [Tpumopcko kny6 EAJl u UnTepckait A/l ca myGunyHH, chrilacHO 3aKoHa 3a IMyONUYHO MpeiJlaraHe Ha IeHHU

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

Hpe,HMCT'I)T Ha HCﬁHOCT Ha IBUICPHUTC MPEANPUATHA € KAKTO CJIC/BA:

JAbliepHu npeANpUATHS PerucTPUPAHU B CTPaHATA:
Menuuacku eHTsp Menuka Andena EAJ] — k.x. AnbeHa Crienuanu3upaHa H3BbHOOTHIYHA JEHHOCT

Criermanu3upana OonHuIa 3a pexadmwmuranus Meauka Anbena  Crienanu3upana OOJHHYHA TOMOII
EOO/I — x.x. Anbena

Anbena typ EAJl — k.. Anbena Typuctuuecka areHTcKa 1 TypoInepaTopcka JeiHOCT

Exomoxg EOO/] - rp. Jo6puu CenckocTonaHcka JeHHOCT

IMpumopcko kiay6 EAJL - rp.IIpumopcko Typuctuuecka 1eHHOCT

Wntepckait AJl — c. JlecHoBo, Enun Ilenun ABHAIIOHHY YCITYTH, JETUILHA JeHHOCT U ThProBUS C
ropusa
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Exoarpo AJl — k.x. Anbena
bsnara naryna EAJl - c.Tomona, obumua KaBapna

Exoctpoit A/l — rp./lo6puu

Tuxus xp1 A/l — rp.bamaux

[epmreryym Mo6mne BI” A/ — x.x. Anbena
Anbena ABtorpanc A/l

Anda Koncynt 2000 EOO

Bbenrapus 29 AL

Ho6pymxancku Texctun ALl

Wnmuc AL

Hko busnec AJ]
Coxkomnen boposenr AJL
Xemyctypuct A/l

JbliepHy NpeANpUATHS PerucCTPUPAHM B Yy KOMHA:

Xoten ge Mack Al — Anzep, LlBeitnapus
Buzur bearapus EOO/] — PymbHUA

CeacKocTonaHCKa JEHHOCT
Typuctuuecka aeitHOCT

CrpoutenHa 1eiHOCT

I/I3rpa>1<aaHe u npoaam6a Ha UMOTH

ITpon3BOACTBO Ha EHEPTHUS OT BH30OHOBIEMH
€HEePruiHU N3TOYHUIIH

MexyHapoJeH 1 BBTPELIEH TPAHCTIOPT

Ynpasnenue
COOCTBEHOCT
Ynpasnenue
COOCTBEHOCT

Ynpasnenue
COOCTBEHOCT

Ynpasnenue
COOCTBEHOCT
VYnpasnenue
CcOOCTBEHOCT

u

u

CTOIIAaHHUCBAHC

CTOIIAaHHUCBAHC

CTOIIaHUCBAaHEC

CTOIIaHHUCBAHC

CTOIIAaHHUCBAHC

TypusbsM U XOTEIIUEPCTBO

TypusbsM U XOTEIUEPCTBO

®namunro Typc 'epmanus - ApIIEPHO ApYyKecTBO Ha XoTten ne Mack AJ]

JAbuiepun npeanpusiTus Ha JIbIIepHUTE IpYyKecTBA:

Axtus CUIT OOJI - npuiepro apyxectBo Ha MHTepckait AJL
JIT Exoctpoii YkaiiHa — gpIiepHo ApyxecTBo Ha ExocTpoit AJ]

Hporepun Meauka Andena EOO/] — qpiiiepHO APYKECTBO HA
MenunHckn 11eHThp Menuka Anbena EAJ] — k.x. AnbGeHa

Axtonon Puzopt EAl- nbiiepHo npyxectBo Ha ko busnec AJ]

Ha

Ha

Ha

Ha

Ha

Typuctuuecka qeiiHOCT

HpI/ISBOZ[CTBO Ha CTPOUTECIIHNU MaTCpralin

Typuctuuecka areHTcKa J1eiHOCT

Twproscka gelHOCT

Ynpasnenue
COOCTBEHOCT

u

CTOIIAHHUCBAHC

Ha

HCABMXHNMa

HCABMXHNMa

HCIOBW)XHMa

HCIBM)XHNMa

HEJIBIOKMMA

Typuctuuecka areHTcKa J1eHHOCT
Typucrtuuecka areHTcKa J1eHHOCT

HEJIBIHKMMA

HpyxectBara Cnennanmsupana 6onHUIa 3a pexadbunutammusa Menuka-Anbena EOO/l, Aporepun Mennka Anbena EOO/ ,

JII Exoctpoii YkpaiiHa He pa3BUBaT aKTHBHA CTONAHCKA JEHHOCT, a AeHHOCTTa Ha ApyxecTBo Busut bearapus EOO/] e

3aMpa3cHa.

7. UHBECTHUIIMU B ACOLHMUPAHU NPEAINIPUATUA

CTOIHOCT B HAYAJIOTO HA MepUoaa
IIponanenu
CToliHOCT B Kpasi Ha MepUoJa

31 mapt 2017 31 nexemBpu 2016
BGN’000 BGN’000
233 233

233 233
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AcouuMpaHu NPeANPHUATHS PerHCTPUPAHM B CTPaHaTA:

3npaBHO yupexaeHne Mennka Anbena AJl
Bbpscr 1 AQL

8. MHBECTHLHU HA PA3IIOJIOKEHHUE 3A TTPOJAXKBA

HMuBecTHIIMM B IPYTH NPeNPUSITHS PeTHCTPHPAHHU B CTPaHaTa:

Amuann bearapus AL

Xumko AJ]

IItuum u npuun npoayktu A/l
O06e3neHka

Oobwmo

9. ”HBECTHUILIUM IbPKAHM 10 MAJEK

B Hayaj10TO HA roUHATA
Wzmmarenn
IIpeouieHKkH U BaldyTHO-KYPCOBU Pa3iIuKu

B kpas Ha nepuoaa, B T.4.:
Hetekymma gact Ha HHBECTUIINH ABPKAHH JI0 TIANIEK

TeKyU_[a YaCT Ha UHBECTUIUU ABbPIKaHU J0 MaJICK

ALK

Bbovarapcku nes
{arcku nonap

Oo61o

10. NPEJOCTABEHU ABAHCH 3A HETEKYIIIU AKTUBHA

B3emanus ot cBbp3anu nulla 3a goctaska Ha UMC B T1.4.:

- Exoctpoii AJ]

- bpscr I Al
Bsemanus ot Tpetu cTpanu 3a goctaBka Ha IMC
O0wmo

HpOHeHT HAa HHBECTULIUATA

31 mapt 2017 31 nexemBpu 2016
49 49
45.90 45.90
31 mapt 2017 31 nexemBpu 2016
BGN’000 BGN’000
10 10
1 1
19 19
(19) (19)
11 11
31 mapt 2017 31 nexemBpu 2016
BGN’000 BGN’000
185 243
(58) (66)
8
127 185
122 122
5 63
31 mapr 2017 31 nexemBpu 2016
BGN’000 BGN’000
12 12
115 173
127 185
31 mapt 2017 31 nexemBpu 2016
BGN’000 BGN’000
429 653
269 530
160 123
11523 3727
11952 4380
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11. HETEKYIIU BSEMAHUSI OT CBbP3AHU NNPEAINIPUSITUS

31 mapr 2017 31 nexemBpu 2016
BGN’000 BGN’000
Bsemanns o npenoctaBeHN 3aeMU 5379 5379
Bsemanns no npogaxon 448 448
B3eMaHus OT JTUBHICHTH
Oo6mo 5827 5827
B3emaHusi 10 NpeI0CTABEHH 3aeMM:
31 mapt 2017 31 nexemBpu 2016
BGN’000 BGN’000
[Mpumopcko kiyd EAJ] 3600 3600
Anbena Asrotpanc AJ] 1269 1269
Wxo buznec AJ] 510 510
O6mo 5379 5379

3aemure kM IIpumopcko kny6 EAJ] u Uko busnec AJl 3a ¢ mmasaig JquxBeH mporieHT 3 Mmec.Euribor mmoc HambaBka, a

3aeMbT KbM AnbeHa ABTtoTpanc A/l e ¢ ¢ukcupad nuxBeH nponeHT. OOe3MedeHn ca ChC 3alMC Ha 3aIl0BE] M JOTOBOPHA

unoteka. CpoksbT 3a noracsiBade € 10 2025 r.

B3emaHust no npoaaxon:

31 mapr 2017 31 nexemBpu 2016
BGN’000 BGN’000
Exo Arpo AJ] 388 388
Axtus CUIT OO 60 60
Oomo 448 448
BsemanusTa mo mpogaxou ca ckc cpok Ha moracsisane 10 2020 roguHa.
12. IPYTHU ABJTIOCPOYHHU B3EMAHMUSA
31 mapr 2017 31 nexemBpu 2016
BGN’000 BGN’000
Bsemanus mo nmpogaxon 281 281
Bsemanus o npenocTaBeHN 3aeMU 41 41
0610 322 322

3aemuTe ca IpenocTaBeHH Ha (M3MYECKHU JHIA cbe cpok Ha moracssaHe 2017 — 2021 roxuna. 3aemure ca MpeaocTaBeHU B

JICBA, IIpU (pI/IKCI/IpaH JINXBCH TIPOLCHT U Ca o0e3neyeHn ChC 3alKMCH Ha 3al0oBC] U C HUIIOTCKA HAa HCABWXHUM HMOT.

B3emanusiTa 1o npoaaxOu ca cbe cpok Ha noracsisane 2018-2025 .

13. MATEPUAJIHU 3ATTACHU

31 mapt 2017

BGN’000

CypoBHHHU, MaTepUaId U KOHCYMaTHBU 1569
Croxu 750
T'opuBa 84
He3aBbpIiieHO MPOM3BOICTBO HA BHHO 227

31 nexemBpu 2016
BGN’000

1597
621
89
133
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O6mo 2630 2440
14. TEKYIIU TBPIOBCKHU U IPYT'U BBEMAHUSA
31 mapt 2017 31 nexemBpu 2016
BGN’000 BGN’000
B3emanns OT KIHEHTH N0 IPOax0n 644 627
OGe3neHka Ha HeChOMpaeMu B3eMaHHsI (219)
(219)
425 408
JJC u npyru aHbIM 32 BH3CTAHOBSIBAHE 803 640
[IpenocraBenu aBaHcu 403 268
Chbl1eOHY U IPUCHIICHN B3eMaHHs 569 580
O0e31eHKa Ha HeCHOMPAEeMH B3eMaHHUs (341)
(341)
228 239
[IpemocraBern 3aeMu 45 50
Jpyru B3emaHus 303 215
Oo61mo 2207 1820

HauuncnsaBanero u PCUHTCTPHUPAHCTO Ha IMPOBU3UHN 34 0663H€HCHI/I B3€MaHHA € BKIIOYCHO B 06H.II/I U aAMHUHUCTPATUBHHA

pa3xoau, HETHO

B OT4UeTa 3a medajnbaTa WU 3ary6aTa n apyrusa BCeOOXBaTEH JOXOMI.

KOPCEKTUBHATA CMETKA, C€ OTIHHCBAT, KOraTO HAMA OYaKBAHUS 3a JOIIBJIHUTCIIHO IJIAallaHe.

15. TEKYIIU B3BEMAHUSA OT CBbP3AHU NPEAIIPUATUA

Bsemanus o npenoctaBeHN 3aeMu
Bsemanus mo nmpogaxon
O0e31eHKa Ha HEChOMpaeMH B3eMaHUs

HpeﬂOCTaBeH JACTIO3UT
Biemanus mo Mpea0CTaBEHU aBaHCHU
Bzemanmus ot JUBUJICHTH

Oomo

31 mapt 2017 31 nexemBpu 2016
BGN’000 BGN’000
3582 4426

1970 1868

(153) (153)

1817 1715

960 960

24

35 60

6394 7185

B3emanust no NnpeaoCcTaBeHu 3aeMu:

31 mapt 2017

31 nexemBpu 2016

BGN’000 BGN’000
Xoten qe Mack AJ] 2573 2573
®namuuro Typc EOO/] 59
ITpumopcko kny6 EAJT 545 530
Anbena ABrotpanc A/l 420 420
Anda Koncynr 2000 EOO
Uko Ouznec ALl 40 40
Bsnara Jlaryna EAJ] 4 804
O6mo 3582 4426

CTOMHOCTHTE, OTYETCHH IO
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3aeMuTe ca MPEIOCTaBEHU B JICBA,eBPO W MIB.()paHKOBE. 3aeMH Ha CTOMHOCT 2632 Xmi. ca Oe3MMXBEHH U HEOOC3ICUCHH.

3aeMu Ha cTOMHOCT 1794 X.IB. ca MpeIOCTaBeHH C IUIABAIIl JHXBEH mpoleHT 3 mec.Euribor mioc Hagbapka, a 3aeMbT KbM

Anbena ABrorpanc A/l e ¢ pUKCHpaH JIUXBEH MPOIEHT, 00E3IEUCHN Ca ChC 3aIMC Ha 3aI0BE, HIIOTEKa HAa UMOTH M 3aJI0T

BBPXY B3EMaHUS.

B3emaHust no npoaaxou:

®namunro typc EOO/]
Exo arpo AJ]

[epneryym mobuine bI' AT
Bsanara Jlaryna AJl

MII Menuka Anbena EAJ]
Axtus CUIT OO/]

Xoten ne Mack AJ]
Anbena Typ AL
Ipmmopcko kryd EAT
Exoctpoit Al

Oo6mo

Biemanust mo NnMpeJoCTAaBCeHU aBaAHCH:

Exo arpo AJ]
O0mo

B3emaHust OT AMBUEHTH

Hko busnec AJl
Doxap Al
(011011 (1]

16. CPOYHHU JAENNO3UTHU

Cpounn Aemo3uTn — 12 MeceyHH — B JIeBa

O61mo

17. HAPUYHU CPEJACTBA U TAPUYHU EKBUBAJIEHTH

[Tapuunu cpencTBa B 6€3CpPOYHHM IETIO3UTH

[apuunu cpexnctsa B Opoii
broxupanu napuyHu cpeacTsa
CpouHH IeTo3uTH 10 3 Mecena
ITapuunu ekBUBaJIEHTH

Oo6mo

31mapt 2017 31 nexemBpu 2016
BGN’000 BGN’000
924 924
595 552
103 100
92 90
14
26 25
8 8
8
4 3
51 5
1817 1715
31mapt 2017 31 nexemBpu 2016
BGN’000 BGN’000
24
24
31mapr 2017 31 nexemspu 2015
BGN’000 BGN’000
35 35
25
35 60
31 mapr 2017 31 nexemBpu 2016
BGN’000 BGN’000
21 21
21 21
31 mapt 2017 31 nexemBpu 2016
BGN’000 BGN’000
28874 7816
34 29
123 112
202 202
61 61
29294 8220
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BHOKI/IpaHI/ITe napuyHu CpeACTBa NPEACTaBJIsABAT 0aHKOBH JACTIO3UTHU 3a rapaHlur MO JOTOBOPU 3a KOHLCCUH B pasMEp Ha

123 xumn.ns.

3a LEIUTE HA OTUETA 34 TAPUIHUTE IMMOTONN, HAJTMIHUTE ITAPUIHN CPEACTBA KBbM Kpas Ha OTYETHUSA IEPUOLI Ca:

31 mapt 2017 31 nexemBpu 2016
BGN’000 BGN’000
[Mapuanau cpenctsa B Opoit 1 B OaHKH 29294 8220
Hamanenue: canma Ha MapuyHH CpPEACTBA C OTPAHHYCHO (184) (173)
HOJI3BaHE
O06mo 29110 8047
18. COBCTBEH KAIIUTAJI
31 mapt 2017 31 nexemBpu 2016
BGN’000 BGN’000
OCHOBEH aKIIHOHEPEH KalnuTal 4273 4273
IMpumgo6GuTH COOCTBEHH AKIHH (1975) (948)
IIpeonienbueH pe3eps Ha crpaau 92718 92718
[TpeonieHbueH pe3epB HA NHBECTHLIMOHHNA HMOTH 9918 9918
3aKOHOBU pe3epBU 427 427
Pe3epB OT xepKUpane (83) (83)
PesepBu OT akTIOEpCKH TIeYanoOu u 3aryou (49) (49)
JlomrbITHUTETICH pe3epB 226 844 226 844
Hepasnpenenena mevanba 121630 116 385
00610 cOGCTBEH KANTUTAT 453703 449 485

OcCHOBeH aKIMOHepPeH KANUTAJ

Perucrpupanusr akunonepeH xanurtan Ha Andena A/l e 4273 xun.uB., pasnpenerneH B 4 273 126 Opost MOMMEHHU aKIUHU C
HOMUHAJIHA CTOWHOCT | (€IMH) JIeB BCSKA OT TAX.

HpyxecTBOTO € MyOJIMYHO U aKIIMUTE MY C€ ThPryBaT Ha bbarapcka ¢oHaoBa 6opca.

EmutupaHuTe akiiuy ca Hall'bJIHO TUTaTeHW. BCHUKM aKIMK JaBaT paBHU IpaBa Ha aKIIMOHEpPHUTE.

Kem 31.03.2017 r. Anbena AJ] mpurexaa 40384 Op. coOcTBeHH akimu Ha cToiHOCT 1975 XWi.JB. MpeacTaBeHU B
HACTOSIIUS (PUHAHCOB OTYET B MO3UIMS “MPUIOOUTH COOCTBEHU aKIUU .

IIpeonenb4yHu pesepBU

[peonieHpuHuAT pe3epB Ha crpaad kpMm 31.03.2017r. e B pasmep Ha 92718 xun.js. (kbm 31.12.2016r. — 92718 xun.jB) u
Bb3HUKBA ciaeq 2002r. xato pe3ydTraT OT BB3IPUEMAHETO Ha aNTEPHATUBHO CUETOBOAHO TpetupaHe Ha MCC 16 3a
MOCJIeIBaINa OIleHKa Ha CTPaguTe Ha JPY>KECTBOTO.

[IpeonieHpUHUAT pe3epB, POPMUPAH OT MpEeKIACHPHUIMpaHEe Ha 3€MH U CTpagdl OT UMOTH, MAIlMHU M CHOPHKEHHUS KBM
uHBecTHIHOHHN UMOTH KbM 31.03.2017T ¢ B pasmep Ha 11020 xwmmas. (kbM 31.12.2016r.- 11020 xmm.uiB.), 3a KOWTO €
HAYHCIICH OTCPOYCH JaHbueH nacuB B pasmep Ha 1102 xwn.is. (kbM 31.12.2016r. -1102 xmm.iB.), HetHO — 9918 xmir.iB. (KM

31.12.2016r. — 9918 xuin.nB.)
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3akoHOBH pe3epBH

3aKoHOBUTE pe3epBU B pazMmep Ha 427 xuin.js. keM 31.03.2017r., npeacraBnaBat 10 % oT peructpupaHus Kanmurail U ca
(opMHpaHH CHIVIACHO M3HMCKBAHMATA HAa T'BPTOBCKUS 3aKOH M YCTaBa Ha JAPY)KECTBOTO M HE IOJJICIKAT Ha paslpeesiCHue
Mexy akionepure (kbM 31.12.2016r. — 427 Xui.jB.)

Pe3eps ot xexxupane

Peseps or xemxupane, GopmupaH B pe3ynraT Ha IPEOIEHKA JO CIIPaBEATIMBaTa CTOMHOCT Ha JMXBEHHUS Cyal, HETHO OT
naubiy — (83) xwiris., B T.4. (92) xwi.yiB. — pe3epB U 9 XWILJIB. — oTcpoueH naHbk (kbM 31.12.2016r. — (83) xmn.uB., B T.4.
(92) xumn.;1B. — pe3epB U 9 XUILIJIB. — OTCPOYEH JAHBK).

Pe3epBu 0T aKTIOEPCKH NEYAJION U 3aTy0H

AxyMynupa NpEoleHKH Ha HETHH ITacHBH 10 IUIaHOBE C AeDUHUPAHH JOXOIH, NMPOU3THYAIIM OT aKTIOEPCKH Nedandu U
3aryou, MpU3HATH B APYT BCEOOXBATEH JOXOLI.

JonbaHUTEJHU pe3epBH

JIOIBIIHUTETHUTE Pe3epBH Ca 3aJCJICHH OT medanOurte Ha JapyxecTBoro — 226844xun.ns. (xeMm 31.12.2016r. — 226844
XHILIIB.).

Hepa3npenejena neyajda

Harpynanure neyanOu BKJIIOYBAT HepaslpejeleHa Ievanda OT MUHAIM OTYETHH Nepuoau B pasmep Ha 116385 xmmnB u

neyanoa OT TEeKYIIXsl OTYETEH Mepuo/] B pazmep Ha 5245 xui.is.

19. HETEKYIIH 3AABJIKEHUS 110 3BAEMHU 1 ®PUHAHCOB JIM3UHI'

31 mapr 2017 31 nexemBpu 2016

BGN’000 BGN’000

[Momyuenn 6aHKOBU 3aeMU 38805 38805
3anbkeHus o GUHAHCOB JIM3UHT 162 162
O6mo 38967 38967

[TosmyueHnTe MHBECTUIIMOHHM 3a€MHU B €BPO Ca JOTOBOPEHH INPH JIMXBEH MPOLEHT omnpezeneH Ha 6aza meceueH EURIBOR
wiroc Hagbaska (2015 r.: meceduen EURIBOR mttoc HagbaBka).

Ob6e3nedeHusTa 1o 3aeMu ca onosecteHu B [Ipunoxenue 3.

3agbixeHus 10 GUHAHCOB JTU3UHT

ITo moroBop 3a (UHAHCOB JU3UHT B JPYKECTBOTO Ca HACTH CIICIHMAU3UPAHU U JICKH aBTOMoOMIM. HeTHaTa mpeHocHa
CTOMHOCT Ha T€3U aKTUBHU € BKJIIOYEHA B ChCTaBa HA UMOTH, MALIMHU U ChOPBHKEHHUS.

OcraBamure CpoKOBE W CeraiiHata CTOMHOCT Ha MHHHMMAJHUTE JIM3MHIOBM BHOCKHM CBHIVIACHO JOTOBOPHUTE Ca KaKTO
cienBa:

31 mapt 2017 31 nexemBpu 2016

BGN’000 BGN’000
MuHHMAJIHY JTU3HHTOBH BHOCKH 110 TIEPHOIN:
Jo 1 ronuna 53 80
Ot 2 510 5 roauHU 167 167
O0mo: 220 247
OuakBaHa cymMa Ha JIUXBaTa (9) (11)
CeramHa CTOIHOCT HA MUHUMAJIHUTE JIN3UHTOBU BHOCKHU 211 236
Ot 1ax:
Texymn 49 74
Hertexymu 162 162
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20. HETEKYIIHU 3AABJKEHUSI KbM IIEPCOHAJIA

31 mapt 2017 31 nexemBpu 2016

BGN’000 BGN’000

JBarocpodnn 3a1pJDKEHUS KbM MIEPCOHANA TIPU TIEHCHOHUPaHE 167 167
3abDKSHUS 110 ABJITOCPOYHHU JTOXO/H 38 TAHTHEMHU

O61mo 167 167

I[LHFOCPO‘IHI/ITG 3aAbJDKCHHUA KbM IIE€PpCOHAJIa BKIIKOYBAT CCraliHara CTOMHOCT Ha 3aAbJDKCHUCTO Ha JAPYKECTBOTO 34

M3IUIaNIaHe Ha oOe3mieTeHWs Ha HaeTHs mepcoHan kpM 31. 03. 2017 romuna mpwm HacThIIBaHE Ha NCHCHOHHA BBH3pacT.

Corinacio Kozpekca Ha Tpyna BCEKM CIY)KHUTEN MMa NpaBo Ha oOe3lleTeHHe B pa3Mep Ha JBe OpyTHH 3aIulaTH IpU

MEHCUOHUpaHe, a ako € paboTwi mpu chimg paborofaren mpe3 mnociegHuTe 10 TOOWHU OT TPYAOBUS MY CTax,

00e3IeTeHHeTo € B pa3Mep Ha 6 OpyTHH 3amjiaTd KbM MOMEHTA Ha NEHCHOHUpaHe. 3a OompeelisiHe Ha Te3W 3abJDKCHHS

JIPYKECTBOTO € HAMpPaBHJIO aKTIOEPCKa OICHKA, KAaTO € IMOJ3BaN0 YCIyruTe Ha cepTuduiumpan aktioep Anren Koctos

Tepaues Jlumens Ne 03-A0/19.04.2007 r.

21. HETEKYIIHU TBPI'OBCKHU 3A1bJIKEHUA

Herekyuure 3ambmkenns Ha croiHocT 122 xwnB (2016 r. — 122 XuiJjiB.) OpeacTaBisiBAT aBAHCOBO IUIATEHH HAGMH 3a

2018 romuna 38 xmiaB. (2016 r. — 38 XuiLJiB.) U 3aJbp)KaHU CyMU 3a TapaHIMOHHH PEMOHTH KbM CBBP3aHO MPEIIPHITHE

Exoctpoit A/l Ha cToifHOCT 84 XMII.JB..

22. TEKYIIU 3AABJIZKEHUSA ITO 3AEMH U ®PUHAHCOB JIM3UHT

31 mapr 2017 31 nexemBpu 2016

BGN’000 BGN’000

[Mony4eHu 6aHKOBH 3aeMHU 15840 15881
3aemMu OT TyponepaTopu - -
JluxBseH cyarn 92 92
3aapiDKeHNs 0 (PMHAHCOB JIM3UHT 49 74
O6mo 15981 16047

VYcnousita 1o 6aHKOBHUTE 3aeMH U (PMHAHCOBHS JIM3UHT ca onoBecteHu B [Tpunoxenne 19.

23. TEKYIIU 3AABJIKEHUS KbM CBbP3AHU TPEAIIPUATHUSA

31 nexemBpu 2017

31 nexemBpu 2016

BGN’000 BGN’000
IHonyuenu aBaHcH 1619
3aabmKEHNs 10 TOCTaBKU 442 472
3amppKaHu CyMH 33 TAPAHIIMOHHN PEMOHTH 218 115
O0wmo 2279 587
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3alI'bJDK€Hl/ISI 110 JOCTaBKH:

Anbena ABrotpanc AJ]
Murepckait AJ]

Anbena typ EAJl
®namuaro Type EOO/]
Exo Arpo A/l
Ipmmopcko kiry6 EAJT
Exoctpoit Al

Tuxus kb1 AJ]

Bpscr I AJ

O0mo

32}1’]:[)?1(3]-11/] CYMHU 32 TaPAHUUOHHU PEMOHTH:

Exoctpoit Al

Bbpscr I AJL
0610

IMosnyyenu aBancu

Anbena Typ EAL
®namunro Typc EOO/]
Oo6mo

24. TBPTOBCKHU U APYT'U 3AABJIKEHUSA

3abIDKEHNS KbM JOCTABYMIIH

Ilonyuenu aBaHCcH

3arppiKaHU CYMH 33 TAPAHIIMOHHU PEMOHTH
3abIKECHUE 32 TUBUIEHTH

JlaHpYHU 3a1BIDKEHHS/0e3 KOPIOPAaTUBEH TaHBK/
Jpyru 3axbmkeHns

O6mo

Ilosryuenu aBancu

ABaHCOBO MMOJTyYeHH HAeMH
KparkocpodHu aBaHCH OT TYPONEPATOPH U APYTU KINSHTH
O0wmo

lIaH'L‘lHl/l 3aABbJIJKCHU S

JlaHBK BBPXY HOXOIUTE HA (PU3HUECKUTE JIHIIA
Jla"b1y BEpXy pa3sxoauTe
O6mo

31 nexemBpu 2015

31 nexemBpu 2016

BGN’000 BGN’000
103 401
65 45
47
51 21
113
4 4
42
3 1
14
442 472
31 mapt 2017 31 nexemBpu 2016
BGN’000 BGN’000
208 113
10 2
218 115
31 mapt 2017 31 nexemBpu 2016
BGN’000 BGN’000
1260
359
1619
31 mapt 2017 31 nexemBpu 2016
BGN’000 BGN’000
1437 1408
28998 6656
638 370
2002 2017
89 147
1075 222
34239 10820
31 mapt 2017 31 nexemBpu 2016
BGN’000 BGN’000
1954 1826
27044 4830
28998 6656
31 mapt 2017 31 nexemBpu 2016
BGN’000 BGN’000
89 102
45
89 147
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25. BAABJIKEHUS KBM IIEPCOHAJIA U 3A COLIUAJTHO OCUTI'YPSIBAHE

31 mapt 2017 31 nexemBpu 2016
BGN’000 BGN’000
3araTté ¥ Bh3HATPAKACHUS B T.4U.: 117 462
Tanmuemu, Ovaicumu 0o 12 m. 95 95
TekyIuu 3aabKeHAS MO TTaHOBE 3a JeHUHUPAHU JOXOIH 43
3aab/DKEHNUS 3a COLIMAIHO U 3[JpaBHO OCUTYPsIBaHE 131 106
Hewusnon3eauu oTmycku 160 160
ConuaiaHU U 3ApaBHU OCUTYPOBKU BBPXY OTILYyCKUTE 27 27
Oo1mo 435 798
26. IPUXOIN
31 mapt 2017 31 maprt 2016
BGN’000 BGN’000
ITpuxoau OT Mpoaa)0a Ha YCIyTH 113 119
Ipuxoau oT mpogaxba Ha CTOKH 119 130
IIpuxoau OT HaeMH 718 817
O6mo 950 1066

27. IPYTY JOXOAU/3ATYBH OT JEMHOCTTA - HETHO

31 mapt 2017

31 mapr 2016

BGN’000 BGN’000
[puxoam ot mpoxax0a Ha MaTepHaIN 4 9
OTyeTHa CTOMHOCT Ha MPOJAJICHUTE MaTepUaH
[euanba ot mpoxaxk6a HA MATePUAIH 4 9
W3nuirblyM Ha MaTePUaIHK 3a11ack 2
[Tpuxoau ot puHAHCHPAHUSA 2
Hpyru 3 19
O61mo 9 30

28. PA3XO/H1 IO BUJOBE U ®YHKIIMOHAJIHO NPEJTHASHAYEHUE

31 mapt 2017

31 mapt 2016

BGN’000 BGN’000
Pasxomu 3a MaTepuanu 538 436
Pasxou 3a BbHUIHK YCIYTH 720 769
Pasxomu 3a nepconana 1531 1359
Pasxomu 3a aMmopTH3anuu 2830 2894
Jpyru onepaTuBHU Pa3xou 325 277
Ce6ecTOMHOCT Ha NPOJAJEHUTE CTOKH 93 82
V3MeHEHH e Ha 3aTIaCUTE OT TIPOLYKIHS (94) (6)
O6wo 5943 5811
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29. PA3XO/I1 3A NIEPCOHAJIA

3amnatu Ha iepconana (6e3 ynpaBIeHCKU)

Bb3HarpaxeHus Ha YIPaBICHCKUSI IEPCOHAI

CornuanHu 1 3JipaBHA OCUTYPOBKH BbPXY 3aIUIATH U Bb3HATPAKICHUS
ConmanHu pUIOOMBKH U Ha10aBKU

Oo01mo

30. DPUHAHCOBMU ITPUXO/HN

Iloso>xUTEHY BAlyTHU KYPCOBU PA3JIUKU
IIpuxonu OT TUXBHU IO 3a€MU

ITonoxxuTenHy pa3iauKy OT ONEepaluy ¢ UHBECTULIUU
O06mo

31. DPUHAHCOBHU PA3XO0/HU

31 mapt 2017

31 mapr 2016

BGN’000 BGN’000
1188 996
144 151

199 208

4

1531 1359

31 mapr 2017

31 mapr 2016

BGN’000 BGN’000
3 7
27 53

10603
10633 60

31 mapr 2017

31 mapr 2016

BGN’000 BGN’000
OTpuIaTeTHA BalyTHA KYPCOBU Pa3JIHKH 25
Pasxonu 3a muxBu 1o 3aeMu 375 498
Pasxo/u 3a Takcu 1Mo OaHKOBU 3aEMH 27 33
Pasxonu 3a TMXBU 0 (PUHAHCOB JIM3UHT 2 3
Pa3xoau 3a TUXBH 1O aKT 16
O6u10 404 575
32. PA3XO/1 3A TAHBIU - TEKYI] JAHBK 1 OTCPOYEHU JAHBIU BbPXY INIEYAJIBATA
OTcpoYeHH TaHbYHH AKTHBH H NIACHBH
AKTHBH 10 OTCPOYCHH NAaHBIH BpeMEHHa JAaHBK HN3menenn H3meHeHH BpeMeHHa JaAaHBbK
pasauka e3a e3a pasiauka
CMeTKAa HA CMeTKa Ha
neyajaou u JIpyr
3aryom  BceoOXBaT
€H 10X0/1
31.03.2017 31.03.2017 2017 2017 31.12.2016 31.12.2016
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
O0e31ieHKa Ha HHBECTULIMN (2163) 217 (2163) 217
Xemkupane (92) 9 (92) 9
Hauucnenus 3a epconan (495) 49 (495) 49
O0e31ieHKa Ha B3eMaHUsI (711) 71 (711) 71
06110 (3461) 346 (3461) 346
IlacuBu mo OTCPOYECHH JaHBIH BpEMEHHa JAHBK N3menenun HN3MeHeHM BpeMeHHa JaHBK
paziuka e3a e3a paziuka
CMETKAa HA CMeTKa Ha
ne4yajuou u apyr
3aryoum  BceoOXBaT
€H 10X0/1
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31.03.2017 31.03.2017 2017 2017 31.12.2016 31.12.2016

BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000

WIMOTH, MaIllHHA U CHOPHKEHHS, B T.U. 159493 (15981) 159493 (15981)
Ipeoyenvunu pesepeu 103020 (10302) 103020 (10302)
VIHBECTUIIMOHHN MMOTH, B T.4.: 17920 (1763) 17920 (1763)
Ipeoyenvunu pesepeu 11020 (1102) 11020 (1102)
O6ur0 177413 (17744) 177413 (17744)
Otcpoyenu JaHbIH — HETO 173952 (17398) 173952 (17398)

HpI/I MMPU3HABAHETO HA OTCPOYCHUTE JaHBYHU aKTUBU € B3C€Ta NPECABU BEPOATHOCTTA OTACJIHUTEC BpEMCHHU PA3JIMKU J1a UMaT

00paTHO TPOSIBIICHUE B OBJICIIIE.

33. DUHAHCHUPAHUSA

(I)I/IHaHCI/IpaHeTO BKJIIOYBA MOJYYCHHU CYMU 11O:

v' gorosop Ne 201144 or 01.12.2011r. ¢ JI® ,3eMenenue” 3a NpeaocTaBsHe Ha (MHAHCOBA MOMOLI IO

,,HalroHaJIHa mporpaMa 3a MOANOMAaraHe Ha JI03apo — BUHApCKUA CeKTOp” 3a Mspka ,,IIpecTpykTypupane u

KOHBEpCHs Ha BUHEHU JI035”

v OII ,,Pa3BuTHe Ha KOHKYpeHTOCIOCOOHOCTTa” 1o JloroBop 3a 6e3Bb3Me3nna puHancosa nmomomt Ne 4 MC —

02 — 115/27.04.2012r. ¢ MUET, no npoekrt ,,[loBuiiaBane Ha KOHKYPEHTOCIIOCOOHOCTTa Ha Anbena AJ]

Yype3 BHEAPsIBaHE HA HHPOPMAIIMOHHA CHCTEMA 32 YIIPaBICHNE Ha YOBEIIKUTE pecypcH”

v' Tlo nporpama ®ouz ,,Ycinosus Ha Tpyx” u Jlorosop 3a 6e3Bb3MesaHa GprHancoBa nmomomnt ot Ne96/2015 .

e peanmsupan mpoekT «[lomoOpsiBane Ha ycioBusATa Ha Tpyd B AndeHa AJl». be3ppamesnnara ¢uHaHCcOBa

IIOMOIII € B pa3Mep Ha 37 XWILJB.

34. KOHIIECUH

HpyxectBoro (“KoHIlecMOHEPHT”) M3MBJIHABA CKIIOUYEHU JOTOBOPH 33 KOHIECHMH C MPABUTEICTBOTO Ha

Pemry6nmxa

Bearapus (“/IppikaBata’) 3a H3MONI3BaHE Ha IUIakoBeTe B AiOeHa W BaTOBCKM KakTO M KOHIIECHS 3a HM3IIOJI3BAHETO Ha

MUHEPAJICH U3BOP.

JloroBopBT 3a KOHIIECHS HM3IIOJI3BAHETO Ha IDTaka B AsbeHa e moammcaH Ha 9 mapt 2009 r. 3a mepuon ot 10 roauHu, a 3a

miaxxka batoBcku — Ha 5 aBryct 1999 r. 3a nepuog ot 20 roauHu.

KoHnecusita 3a MUHEepaHUs H3BOP € Toanrcana Ha 22 ronmu 1998 r. 3a mepuos ot 25 roauHu.

35. CBbP3AHU JIMLIA U CAEJKU CbC CBBP3AHHU JIMLIA

CHCHHI/ITC NnpeArnpudaTsd ca CBBP3aHU JIMLA 3a APYKECTBOTO 4YPE3 MPSAKO WKW KOCBCHO IIPUTCIKAHWE HA KOHTPOJI U

3HayureHo BimsHue 3a 2017 1 2016 roauHa:

Cpbp3aHu Juna Buj Ha cBbp3aHoCT

Anbena Xonmuar AJ] IIpennpustie Maiika

Anbena typ EAJ] JbiepHo npennpusTie
Axtus CUIT OO/] JpiiepHo npeanpusiTue
ITpumopcko kiny6 EAJ] JIpIIepHO TIpenpusITHE
bsnata nmaryna EAJ] JpimepHo npeanpusiTue
Busut beirapus EOO/I, Pymbaus JIpIIepHO TIpenpusITHE
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Hporepun Menuxa Andena EOO/]

Exoarpo Al

Exormon EOO/]

Exoctpoit A/

Murepckait AJ]

Menpumuackn eHTEp Mennka Anberna EAJ]
[epreryym mobme BI' AJ]

Tuxust k1 Al

®namuaro Type EOO/], I'epmanns

Xoten ge Mack AJl, Anzep, [lIBeitnapus
HII Exoctpoit, M3maunn, Ykpaiina
Cneunanusupana OoJHHUIA 32 pexaOuInTanus
Menauka Anbena EOO/J]

Anbena Asrotpanc AJ]

Anda xoncynt 2000 EOO/]

Axtonoun puzopT EAJ]

boarapus — 29 ALl

Jobpymxancku Texetun Al

Nnuc AJ]

Hxko-0uszuec Al

Coxkomnen boposenr AJL

Doxap ALl

Xemyctypuct A/l

3npaBHo yupexaenue Menuka Anbena AJl
Meaununcku neHTsp Meaukc bearapus OO/

bpsict ]I AJL

OchIIecTBeHH ca CIICIHUTE CACIIKM ChC CBbP3aHM JIMIIA.

IMokynku OT CBbP3aHM JIMLA

vuepuu npeonpuamus

Exoctpoit AJ]

Anbena typ EAJ]

Ekoarpo Al

Wnrepckait AJ]

Menumackn 1eHTsp Mennka Anbena EAJ]
ITpumopcko kiy6 EAJL

Anbena ABtorpanc A/l

Tuxus ket AJ]

Xemyc Typuct Al

/Ipyeu npeonpuamusn noo oo6uy KOHmMpo
bpscr I AIL

O6mo

IIpoaa:x0u Ha CBbP3aHM JIMLA

vuepuu npeonpuamus
Anbena typ EAJ]
Exoarpo A/l

Bsmara maryna Al
Menunuackr IeHTsp Meanka Andena EAJ]
[Tepneryym mo6une bBI' AJ]
IMpumopcko kiy6 EAJT
Wntepckait ALl

Exoctpoit A/l

Xoren ae Mack A/
Anbena ABrorpanc A/l

JIpliepHO mpeanpusTie
JIpliepHO mpeanpusiTue
JIplepHO mpeanpusiTue
JbiiepHo npennpusTie
JbiiepHo npennpusTie
JbiiepHo npennpusTie
JbiiepHo npennpusTie
JbiiepHo npennpusTue
JbiiepHo npennpusTie
JIpliepHO mpeanpusTie
JIpliepHO mpeanpusiTue
JIpliepHO mpeanpusTie

Jb1iepHo npeanpusTue
JbiiepHo npeanpusTue
JBIEepHO NpeanpusITHe
JBIEepHO NpeanpusITHe
JBIEepHO NpeanpusITHeE
JBIEepHO NpeanpusITHE
JBIEepHO NpeanpusITHe
JbiiepHo npennpusTie

- 10 19.05.2016 1.

JpmepHo npeanpustue g0 16.01.2017 r.

JbiiepHo npennpusTue

AcouuupaHo npeamnpusTie
AcouuupaHo npeanpusTie
AcouuupaHo npeanpusTie

31 mapr 2017 31mapr12016
BGN '000 BGN '000
1723 730
44 63
118 6
25 15
1
3
45 45
2
12
120
2089 863
31mapr201
31 mapt 2017 6
BGN '000 BGN '000
20 23
25 35
7
11 17
2
3
9 6
34 4
6
1
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Xemyc Typuct AJ] 1
Axtus CUIT OO/] 1
O6mo 102 103
IIpenocraBeHu aBaHCH 32 ABJATOTPAIHU AKTHBHU 31mapt201
31 mapr 2017 6
BGN "000 BGN "000
[vuiepnu npeonpuamusn
Exoctpoit /] 269 562
Bpscr I AL 160 3
Exo arpo AJ]
429 565
31mapr201
IIpuxoau OT JTUXBH MO 32eMU 31 mapr 2017 6
BGN '000 BGN '000
vuepnu npeonpuamus
Bsnara naryna EAJ] 1
ITpumopcko xkiy6 EAJT 15 24
Anbena ABtotpanc AJ] 7 24
Hxo Busnec AJ] 2 4
O6wmo 25 52

Pazuernre che cBbp3aHm Jmna ca onoBecteHH B [Ipumoxenns 11, 15, 21 u 23.

36. YIIPABJIEHUE HA ®UHAHCOBMUS PUCK

[Ipu ochlecTBsiBaHE Ha CBOSATA TEKYIa, HHBECTHIIMOHHA U (DMHAHCOBA JIEHHOCT, [Ipy»KECTBOTO € U3JIOKEHO Ha CIIJHUTE
(hMHAHCOBH PHCKOBE:

. KpenuteH puck: Bb3MOKHOCTTA JUTBKHUK J1a HE U3IUIATH ABIDKUMATa CyMa — U3LUIO0 WM YaCTUYHO — WK J1a HE Io
M3IUIATH CBOEBPEMEHHO, IIPEIM3BUKBAWKH 110 TO3HM Ha4YMH 3aryda 3a JIpyskecTBoTO;

. JIMKBHUIEH pUCK: PUCKBT KOMIIAHUSATA J]a HsIMa WJIM J1a HE € B ChCTOSHME J1a HabaBM MapHYHM CPEJCTBA, KOTaTo ca
HEoOXOMMH U ITOPaIy TOBA J]a CPEIIHE TPYIHOCTH IIPH U3ITBIHEHNE HA CBOMTE (DMHAHCOBH 33 bJKCHUS;

. [Tazapen pHck: PHUCKBT oIlpeeieH (UHAHCOB HHCTPYMEHT Jia NPEeThPIU KojeGaHWs MO OTHOLICHHE Ha
CIpaBeIMBaTa CTOMHOCT MM Ha OBJENINTE MapHYHH MOTONIM B Pe3ynTaT Ha KosieGaHWs Ha Ma3apHHUTE IEeHH. BehImHOCT
JpyXecTBOTO € M3TI0KEHO Ha TPYU KOMITOHEHTA Ha Ma3apHHS PHUCK:

- JIuxBeH puck;

- BanyreHn puck;

- Puck ot npomsiHa B ieHaTa Ha cOOCTBEHHS KaluTall.

3a eheKTHBHO yIpaBiIeHHE Ha Te3W pHCKOBe, ChBETa Ha TUPEKTOPUTE € OJ0OPHI CHEUU(PUIHH CTPATETHH 32 MEHUKMBHT
Ha (MHAHCOBHUS PUCK, KOUTO ca B CHOTBETCTBHE C KOpHopaTHBHUTE 1ieii. OCHOBHUTE HACOKH Ha TE3H CTPATETHU OINPEAEIAT
KPaTKOCPOYHHUTE W TIBITOCPOYHHTE LIENN U JEUCTBUS, KOUTO TPsiOBa Jja ce MmpeamprueMar, 3a Jia ce yupaBisiBaT (puHAHCOBUTE
PHCKOBE, TIPe]] KOUTO € U3NIPaBeHo [IpyxKecTBOTO.

OCHOBHHUTE HACOKU HA MOJIMTHUKATA IT0 OTHOIIEHHE HAa (PMHAHCOBHUTE PHUCKOBE Ca CIICTHHTE!

® MI/IHHMI/I3I/IpaHe Ha JIMXBCHUSA PUCK, BAJIYTHHUA PUCK U IICHOBUSA PUCK 3a BCUYKU BUJOBC CACIIKHU;
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¢ MakcuMaaHO H3II0JI3BaHE Ha ,CCTCCTBCHOTO xeszI/IpaHe”, npu KOCTO B MaKCHUMaliHa BB3MOJKHa CTCIICH CC 3ajlara Ha

€CTECTBEHOTO INpPHXBAllaHEe Ha NPOAAKOM, Pa3xolu, IBDKMMH CYMH M B3€MaHUs, NMPEU3YUCICHW B CHOTBETHATA BaTyTa,
BCJICZICTBHE HA KOETO CE Hajlara MpuiiaraHe Ha CTPaTerHy Ha XeKHUpPaHe caMo 3a cajjgara B npesuieHue. Cplata cTpaTerus
ce IpuJiara ¥ 1o OTHOIICHUE Ha JIMXBEHUS PUCK;

* BHenpsiBaHe Ha IepUBATUBYU WX APYTH MOJOOHN HHCTPYMEHTH €AMHCTBCHO 32 IIETNTE Ha XCIKUPAHE;

* Bewuku geiHOCTH 10 yrpaBieHHE Ha (PMHAHCOBHSI PUCK CE OCBIIECTBSIBAT M KOHTPOIHMPAT HA IIEHTPAIIHO HUBO;

* Bcunuku neiiHocTH 10 yrpaBiieHUe Ha (PMHAHCOBHS PUCK CE€ OCBIIECTBIBAT HA PasyMHAa M IOCJIEJOBATEIHA OCHOBA U NPH

Cra3BaHe Ha Hai-100pUTe Na3apHU MPAKTUKH.

ﬂpy)KGCTBOTO MOXKC J1a MHBCCTUPpA B AKUWUU WA APYrd HO)IO6HI/I UHCTPYMEHTU CaMO B cnyqaﬁ, Yc € Hajuue BPEMCHHAa

JIOMIBJIHUTEITHA JTMKBUIHOCT, KaTO 32 BCHYKH MOJJOOHH CACTKH € He0OX0MuMo pasperieHue oT ChBeTa Ha JUPEKTOPUTE.

HO-Z[OJ'Iy Ca OIMUCAaHU PA3TIMYHHUTE BUAOBC PUCKOBE Ha KOUTO € U3JIOKCHO APYKECTBOTO IPU OCBUICCTBABAHC HA ThPIOBCKUTC
MY OIICpAlHH KAKTO U Bb3NPUCTUAT MMOAXOA IIPHU YIIPABJICHUCTO HA TE3U PUCKOBC.

BaayTteH puck

I[py)l(eCTBOTO HEC € MU3JIOXKCHO Ha CBHICCTBEH BaJXYTCH PHUCK, 3allOTO OCHOBHO HCIOBUTC OICpallMu M CHACIKH Ca

JCHOMHUHHPAHH B OBJITapCKH JI€Ba H/HJIN €BPO, TOKOJIKOTO MOCICHOTO € ¢ GUKCUPAH KYPC CIPSMO JIeBa MO 3aKOH.

IlenoBu puck

LleHoBaTta monuTHKA € (QYHKIHMS OT CIeAHUTE (AKTOPU — CTPYKTYpa Ha pa3xoJuTe, LIEHH Ha KOHKYPEHTH W TOKYIaTelHa
BB3MOXKHOCT Ha IOTPEOUTENNTE, PErylaTopHH pexuMu. JpyKecTBOTO mpuiara I'bBKaBa (UpPMEHA CTpaTerHs C Lel
HOJTbp’KaHe Ha ONTHMAlHO HUBO Ha pa3sxXxoJuTe, pasllUpsBaHE Ha HOMEHKJIATypaTa Ha NPOIYKTHTE W YCIYrHTe H
MOJTbpKaHe Ha TAa3apHHU U KOHKYPEHTHHU IEHOBH PAaBHUIIA.

Kpeauren puck

KpeauTHHAT pUCK € OCHOBHO PHUCKBT, MPH KOMTO KIMEHTHUTE M APYIUTE€ KOHTPAreHTH Ha JPY’KECTBOTO HAMA 1da ObJar B
CBHCTOSIHHE J]a M3IUIATAT U3ILUI0 U B OOMYAiHO IPEABHUJICHUTE CPOKOBE ABDKUMHTE OT TSIX CyMH IO 3a€MH, THPTOBCKH H

JpYr'y B3€MaHusl.

OCHOBHHTE (bI/IHaHCOBI/I AKTHBH Ha APYKCCTBOTO HOCUTECIN HAa KPEAUTCH PUCK Ca MapUYIHU CPEACTBA B 0OaHKOBH CMETKU

(TeKyH.lI/I ,IleHO3I/ITI/I), B3C€MaHUs IO MPEAOCTABCHU 3a€MU, B3EMAHUA OT KIIMCHTHU U APYTI'U KPATKOCPOYHU B3EMAHMS.

3a orpaHMYaBaHe Ha KPEAWUTHHS PUCK MO TEKYIIH M CPOYHH JIETIO3UTH B OAHKH, IPYKECTBOTO € BB3MPHUEIIO MOIHUTHKA Ja
pasmpenens U MHBECTHpPa CBOOOJHHTE CH MAPUYHH CPEICTBA B Pa3IMYHUA (PMHAHCOBM WHCTHTYIWHU B Bbirapus, ¢ BHcoka
penyTanus U T0Ka3aH CTaOWIHTET.

JpyXecTBOTO He MPEeAOCTaBsl KPSIUTHHU MEPUOAN Ha KIMEHTUTE CU. ['0JisiMa 9acT OT TYPUCTUIECKUTE YCIYTH U HAEMHUTE Ce
npeamIamar. J[pyxecTBoTo IperocTaBs 3a€MH OCHOBHO Ha CBBP3aHH JIMIIA, KATO CE€ N3UCKBAT U CHOTBETHHUTE 00C3MEUECHUS —
3aIMCH Ha 3aITOBE]T W/MIIM UIMOTEKH Ha HEJBXUMH UMOTH B 3aBUCUMOCT OT B3aMMOOTHOIIIEHHATa Ha [IpykecTBOTO ¢ uiata. B
JpyXecTBOTO HsIMa 3HAUWTENIHA KOHIIEHTpAIlMs Ha KpPEAWTEeH pPUCK. PHKOBOACTBOTO HE OYakBa 3aryOu, B CIEACTBHE Ha
HEU3IbJIHEHHE Ha 3aJb/DKEHUSITa HAa CBOMTE KOHTpareHTH. [IpyKecTBOTO KMMa HW3rpajeHa MOJUTHKA, KOATO OrpaHHyYaBa
pa3Mepa Ha KpeuTHATa EKCHO3UIHS KbM OT/IeNTHA (PHHAHCOBA MHCTUTYIMS. MaKCHUMalTHATa EKCIIO3HIUS Ha KPEAUTCH PHCK €

OajlaHcoBaTa CTOMHOCT Ha q)HHaHCOBI/ITC aKTHBH.
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BiemaHusTa OT KIMEHTH ca npeaACTaBCHU B OTYCTA 3a (l)I/IHaHCOBOTO CbCTOAHUE B HCTCH pasMep CJICH MNpUucragaHe Ha

HayKCJIEHUTE 00€3LEHKH 0 CbMHUTEIHN M TPYyIHOCEOMpaeMH B3eMaHusl. TakuBa 00€3LEHKH ca HAalpaBeH! KbAETO ¥ KOTaTo
ca Omn HaJuIe ChbONTHS UACHTH(GUIUPAIIN 3aTyOH OT HECHOMPAEMOCT CHTIACHO MIPEIUIICH OIHT.

JIukBHEH puck

JIMKBUIHUAT PUCK c€ M3pa3siBa B HETATHBHATA CHTYaLMs APYXKECTBOTO Jla HE OBJE B CHCTOSHUE Ja MOCpPEIIHE Oe3yCIOBHO
BCUYKHM CBOM 3aIbJDKEHHS CBITACHO TEXHHUS MajeX. To MNpoBekJa KOHCEpBAaTHBHA NOJUTHKA IO YINpaBIEHHE Ha
JMKBHUIHOCTTA Ype3 KOSTO IMOCTOSHHO MOJIbp)Ka ONTUMAJICH JIMKBUJICH 3amac MapuyHM CPeNCTBa Jo0pa CIOCOOHOCT Ha
(uHaHCHpaHe Ha CTOIAHCKaTa cu JeHHOoCT. J[py’)KeCTBOTO reHepupa M pasmoiara ¢ AOCTaThYHO COOCTBEHHM OOOPOTHH
cpeacta. Tekyo MaTypUTEThT U CBOEBPEMEHHOTO OCBIECTBSIBAHE HA IUIAI[AHUATA CE CIEeIH OT (PUMHAHCOBHUS OTJEN KaTo
ce TOAIbpXKa eXeIHEeBHA WH(OpMAIMs 32 HAIWYHUTE MapUYHH CPEICTBAa M INPEICTOSIIMTE IUIallaHus. 3a CBOOOAHUTE

CpeACTBa ce OOMHUCIISL KPaTKOCPOYHO HHBECTHPAHE NPH Hali-100pH IMXBEHN pPaBHHUINA.

Puck Ha JIMXBEeHO-00BbP3aHUTE NAPUYHUTE NOTOLHU

JluxBeHUAT pUCK 3a J[py’KecTBOTO BB3HMKBA OT MOIYYCHHTE ABITOCPOYHM 3a€MH. 3a€MUTE C IUIABAIIY JUXBEHH MPOLEHTH
u3narat J[py>xecTBOTO Ha JIMXBEH PUCK, CBbP3aH C M3MEHEHHE Ha ObJCIIUTE NapHyH UTE MOTONH. 3aeMHTe C (pUKCUpaHH
JIMXBEHU IMPOLEHTH u3naraT JIpyKecTBOTO Ha JMXBEH PUCK, CBBP3aH ¢ KoyeOaHus Mpu ObJIEII0 ONPEACIHE Ha CIIPaBEAIHBU
CTOMHOCTH. 3a Ja XeIKHpa Te3u PHUCKOoBe, JpyXecTBOTO M3ION3Ba NEPUBATHBH M APYTH XCIKUPAIIX HHCTPYMEHTH -
XeJDKMpaHe Ha MapuyeH MOTOK.

[Nonmurtukara Ha JIpy’KeCTBOTO € Jja CKJIFOUBA JIOTOBOPH 3a 3a€M IIPH JIMXBEH NPOLECHT, (PUKCUPAH KbM Ma3apHHs, HAIIPUMeEp
EURIBOR, 1 eKcno3uuuuTe ce caeasT peryyispHo.

HammuHocTrTe M0 0€3CpOYHM JEeTo3UTH B OAaHKOBM CMETKM CE OJIMXBSABAT Ha 0aza Ha oduIManHO OOsSBEHHTE (PUKCHUpAHU
JMXBEHH HHMBA OT CHOTBETHAaTa OaHKa M MPUXOAMWTE OT TAX Ca HECHIIECTBEHHW MO pa3Mep. JIMXBeHM HUBA MO TO3M TUI
JIETIO3UTH HE ca IUPEKTHO OOBBP3aHM C Ma3apHU JHMXBEHH HHJEKCH HO CBHIIEBPEMEHHO MoraT Aa ObAaT eJHOCTpaHHO
MIPOMEHEHH OT OaHKaTa-KOHTPAreHT B CJIEJCTBHE HA IPOMEHMTE Ha ma3apa. [lopaau ToBa Te3H AEMO3UTH Ca TPETHPAHH KaTo
(hMHAHCOBH aKTHUBU C IPOMEHJINB JIUXBEH IPOLIEHT.

PBKOBOJICTBOTO Ha JPY>KECTBOTO TEKYIO HAOJI01aBa M aHAIN3MPA HETOBaTa EKCHO3UIHMS CHPSMO MPOMEHHTE B JIMXBEHUTE
paBHuma. Ilopaan HamMYMEeTO Ha W3BECTHA KOHIEHTPANMs Ha JIMXBEH DHUCK C€ CHUMYJHpAT Pa3IM4yHU CIEHapuH Ha
peduHaHCHpaHe, TOXHOBABAaHE Ha CHIIECTBYBAIIM MO3WIMH, ANTEPHATHBHO (HMHAHCHpaHe M Xemkupane. Ha 0aza Te3m

ClicHap1u c€ u3MepBa 1 e(beKTa BBPXY (bHHaHCOBI/ISI pe3yarar u COOCTBEHHUS KaluTal Ipu NpoOMAHA HA JIMXBCHUS IIPOLICHT.

YnpapieHue Ha KANIUTAJIOBUS PUCK

C ympaBiieHHETO Ha KaltuTaja Py >KeCTBOTO LIEJH Ja Ch3aBa U MOIIbPKA BE3MOKHOCTH TO 2 MPOABIDKH J1a GYHKIMOHUPA
KaTo JEHCTBAIIO MPEANpUATHE U Ja OCUTYpsBa ChOTBETHATA BB3BPBIIAEMOCT HA MHBECTUPAHUTE CPEICTBA HA COOCTBEHHKA
Y CTONIAHCKH I10JI3M Ha JPYTUTE 3aMHTEPECOBAHM JIMIAa ¥ yYaCTHHUILM B HETOBUS OM3HEC.

JpyecTBOTO ympaBisiBa KallUTAJIOBaTa CU CTPYKTypa U MpPaBH KOPEKIUH B HES C OIJIE] Ha MPOMEHUTE B MKOHOMUYECKHUTE
ycnoBHd. 3a MOALbPXKaHE WM KOPUI'MpaHE Ha KallUTaloBaTa CTPYKTypa [pyKecTBOTO MOXKE Ja KOpUrupa MIalaHeToO Ha
JUBHJIEHTH Ha aKLIMOHEPUTE, Bb3BPBIIAEMOCTTA BbPXY KallHMTala Ha aKIIHOHEPUTE UM EMUCHATA HA HOBU aKIUH.

Ipe3 nepuopa, npukiarousainy Ha 31 mapt 2017 r. HsIMa NPOMEHH B LIEJUTE, HOJIUTHKATA WM HPOLECUTE 32 YIPaBJIeHHE Ha

Karmurasa.
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37. YCJIOBHU 3AABJKEHUSI U AHTAJKUMEHTH

Oobe3neyeHnss ¥ rapaHIUA
Ob6e3medeHns 10 TOIYYeHH 3aeMH ca oroBecTeHH B [Ipmmoxernne Ne3.

[omyuennre obe3meyeHns IO IPEAOCTaBEHH KpeaUTH ca oroBecTeHH B [Tpunoxenns Ne 11 u 15.

IIpemocraBeHr OAaHKOBU TapaHIMH 3a O0C3ICUaBaHE U3MBJIHCHHE HA AHTAKUMCHTU MO JOTOBOPU ¢ MUHHCTEPCTBOTO Ha
Typu3ma 3a KOHIIECHS HA MOPCKH TUIaXKOBE:

Cse cpok 10 31.01.2018 r. — 1 183 xu.uB.

Cse cpok 10 31.01.2018 r. - 236 xumn.jB

Cse cpok 10 31.12.2017r. - 10 xum.nB

3a obe3medyeHrne IO OAaHKOBUTE TapaHIMH ca CKIFOYCHH JIOTOBOPH 3a B3EMaHHUS IO pela Ha 3aKOHA 32 OCOOCHHUTE 3aJI03U

mexay pyxectBoTo u bankara nmon ¢opmara Ha Obeny B3eMaHus 10 CKJIIOYEHH JJOTOBOPH Ha J[pyskecTBOTO.

ITopbuMTEICTBA M NPEAOCTABEHH FrAPAHIUU

JIpyXeCTBOTO € ChIUIBKHHUK MO JOroBop 3a OaHKoB KpeauT oT 2016 romuHa 3a (MHAHCHpAaHE HA WHBSCTHUIMH Ha bsara
Jlaryna EAJI ¢ rnaBauna kM 31 mapt 2017 1. 9 317 xui.eBpo.

JIpyXecTBOTO € CONMMIapeH JUTHKHUK IO JO0ToBOp 3a 6aHkoB KpeauT oT 2013 roauHa 3a (pMHAHCHpaHe Ha MHBECTHUIMH Ha
[epmeryym Mo6une BI' EA/] ¢ rmaBauma keM 31 mapt 2017 r. 1580 xmm.eBpo.

JpyXecTBOTO € coMuaapeH JUIBKHUK M0 JOroBop 3a 6ankoB kpexut ot 2015 roanHa 3a o6opoTHU cpencra Ha [lepneryym
Mob6wune BI' EA/] ¢ rmaBauna keM 31 mapt 2017 r. 500 xwn.neBa.

Brmcano e mxupo 3a 3amor Bepxy 1 200 000 6p. akipm Ha Anbena A/l B Ilepneryym Mob6une BI' EAJ], 3a o6e3neueHue Ha
TUTAIIaHeTO Ha BCUYKH 3abJDKEHUS KbM OaHKarTa.

JpyXecTBOTO € CBHATBKHHUK IO JOrOoBOp 3a OaHKOB KpeauT oT 2015 romuwHa 3a (uHAHCHpaHe HAa WHBECTUIIMM Ha
“IIpumopcko kiy6”EAJ] ¢ rnaBuuna kbm 31 mapt 2017 r. 544 xui.eBpo

Jpy)XecTBOTO € ChITBKHUK 110 OaHKOB KpeauT B pazmep Ha 400 Xwu1. JIB. Ha IBINEPHO ApykecTBo Anbena ABTotpanc A/l
W3nanena 6aHkoBa TapaHius KbM ATEHIINS MHUTHHUIM OT uMeTo Ha MHTepckair AJl Ha CTOMHOCT 54 XWILJIB. ChC CPOK IO

30.06.2017 .

39.CbBUTUSI CJE] KPASI HA OTYETHUS NIEPUO/
Crnen xpast Ha OTYETHHS MEPUOJ HE ca HACTBIIWIM CHOUTHSA, KOUTO TAO0Ka3BaT CHIIECTBEHO BIMSHHE BHPXY (HHAHCOBOTO H

NMYIIECTBEHOTO CbCTOAHUEC HA APYKECTBOTO.
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