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MEXJIUHEH ®UHAHCOB OTYET
30 CEIITEMBPHU 2018 r.

1. Uudopmanus 3a 1pyKecTBOTO

Anbena Al (,,JIpy’kecTBOTO”) € aKkIMOHEPHO IPYKECTBO, perucTpupaHo B bwirapus, coOCTBeHMK Ha K.K. AnbeHa -
BaKaHLMOHHO ceJuile Ha Obarapckoro Yenomopue 6am3o 1o rpaj Bapra B P bearapust.

Anbena AJl e myOnWIHO APYXKECTBO, CHIIACHO 3aKOHA 3a MyONMYHO TNpenaraHe Ha IIGHHH KHIDKA, BIIMCAHO € B
Perucrppa Ha myOmmaHnTE ApyxkectBa ¢ mpoTokonm Ne 39/05.06.1998 rogmna Ha JIpp’kaBHaTa KOMHCHS 110 HICHHHTE

KHIDKa. AKunTe Ha J[pyecTBOTO ce Thprysat Ha beirapcka ¢ormosa 6opca.

CenaJuine u ajjpec Ha ynpaBJjieHue:
K.K. Anbena — 9620
0611. J1o6puy

bobarapus

1.1. CoGcTBeHOCT U ynpaBjeHHe
CTpyKTypa Ha KanuTajaa

KbMm 30 cenremBpu 2018 pasnpeneneHueTo Ha aKIMOHEPHUS KallUTaN Ha IPY)KECTBOTO € KaKTO CIIeABa:

AKIHOHepH 30.09.2018 ropuna
Bpoii akuuu AKIHMOHEPHO
yuacrue B %
Anbena Xonausar A/l 2 708 614 63.39%
VII® JloBepue 257 285 6.02%
3VII® Anmnanu bearapus 160 122 3.75%
Anbena A/l 40 384 0.95%
Jpyru 1opuanvecky Juna 1106 721 12.50%
DHU3MICCKH JTHLA 572 970 13.39%
O61mo 4273126 100.00%

Ynpasienne

ITocnennute mpomenu B YcTtaBa Ha [IpyecTBOTO ca BIHMCAaHU B PErUCThPa Ha ThPTOBCKUTE JpykecTBa Ha 08 romum 201 1T.
[NocneaHuTe NPOMEHU B OpraHUTE Ha YIpaBlieHHe ca BIIMCaHU B ThproBekust perucTsp Ha 13 ronm 2018 r.

Anbena AJl uma eqHOCTENEHHA CHUCTeMa Ha ympaBieHHe ¢hc ChBET Ha AUPEKTOPUTE, CHCTOAI] C€ OT 5 4ieHa, KaKTO
ciesBa:

Panocser Kpymos Panes — Ilpencenaren na CJJ

NBan Kones Kanunkos — Ynen u 3am.nipencenaren Ha CJJ

Kpacumup Becenunos CraneB — Unen u 3nbaHUTENEH AUPEKTOP

Maprura IlerpoBa Tonoposa - Unen

Ju Bu Koncynaruar EOO/] - Unen

HpyxectBoTo ce npeacrasisaBa oT Kpacumup Becennror CtaneB - 3IBIHUTENICH JUPEKTOP.
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JInna, HaToBapeHM ¢ 001110 ynpaBjieHHe
OauTeH KOMUTET

Emun EBnorues

I'unka ﬁopﬂaHOBa

Slako Kamenos

Jpy’kecTBOTO € 4acT OT MKOHOMUYEeCKa IpyIia U HeroBoto npennpustie - maiika e AJIBEHA XOJIIUHI" AJl, xoeto e c
€JHOCTEICHHA crcTeMa Ha yrpasieHue ChBET Ha TUPEKTOPUTE B CIEIHUS ChCTaB:

Hensnxka IlerpoBa Benukosa - Jlemupena

Kpacumup Becennnos CraneB

Maprura Ilerposa Togoposa

WBan Kones Kanunkos

Enenka AnronoBa AtaHacoBa

1.2. IIpeamer Ha AeiiHOCT

[HeitHocTTa Ha [IpyKECTBOTO BKIIOYBA:
e IIpeayaraHe Ha 3aBBPIICH TYPUCTUYECKH NPOIYKT HA MEXIYHAPOIHUS W BHTPEIIHUS Ma3ap;
e IIpemocTaBsiHEe Ha MH(OPMAIMOHHHU, CIOPTHH, aHUMAI[MOHHHU, KyJATYpPHH U JPYT'H BHJIOBE YCIYTH, CBBP3aHH C
MEXIYHapOAHUS U BBTPEILEH TYPU3bM;
e  u3rpaxkiaHe, pa3paboTBaHE U OTJAaBaHE IO HAeM Ha OOCKTH, COOCTBEHOCT Ha JPY>KECTBOTO;

®  TBHProBCcKa JEeHHOCT

1.3. CTpyKTypa Ha APY:KeCTBOTO

B CTPYKTYypaTa Ha APYKECTBOTO Ca SAICHO PEIJIaMCHTHPAHU U pa3srpaHUYCHU IpaBaTa U OTTOBOPHOCTUTC HA BCAKO
HUBO U CbOTBCTHUTE OPraHU3allMOHHU 3BCHA. C'I)S}I&I[CHI/I ca 1 ca YTBBbPJACHU NUCMCHU MTPOLCAYPH 3a Q)yHKHI/IOHaJ'IHI/ITe u
AIMUHUCTPATUBHU B3aUMOOTHOWICHUA MEXKAY OTIACIHUTE 3BC€HA, 4 BHTPE B TAX 0 KpaﬁHHTe m3neiaauTend. OcHoBHATA

HacT OT HepCOHAJIa B APYIKECTBOTO C€ HA3HAYABa CC30HHO 3a I€pHOJa Mai — OKTOMBPH.

2. CHETOBOJHA INOJIUTUKA

2.1. ba3a 3a M3rorBsiHe HA MHAVUBUAYAJIHUS (PUHAHCOB OTYET

®unancoBuAT OoTUeT Ha AJideHa AJl e M3roTBEH B CHOTBETCTBHME C BCHUKM MeXIyHapOJIHHM CTaHIAPTH 332 (UHAHCOBO
oruntane (MC®O), KOMTO ce CHCTOAT OT: CTAaHJApTH 3a (PMHAHCOBO OTYMTAHE W OT THJIKyBaHMs Ha Komwurera 3a
pazscaenuss Ha MCDO (KPMC®O), omobpenu ot CeBera mo MexayHaponuu cueroBogau cranmapta (CMCC), u
MexayHapoJIHUTE CUETOBOJIHHU CTaHAAPTH M THIKyBaHUATa Ha OumBmus lloctosHeHn komwmreT 3a passcHsBane (ITIKP),

onobpenu ot Komurera mo Mexaynaponuu cueropogan crangapta (KMCC), kouto edekTuBHO ca B cuia Ha 1 siHyapu
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2017 r., u xouro ca npueru or Komucusra Ha EBponeiickus cbvro3. Oruernara pamka ,MC®PO, npueru or EC* no
b p p p 29 b p

CBIIECTBO € OIpe/ieicHaTa HAIlMOHAIHA CUeTOBOJHA 0a3a ,,MexayHapoaHu cuetoBoAnu cranaaptu’ (MCC), npuera cbe

3aKoHa 3a CYETOBOACTBOTO U AcpruHUpaHa B T. 8§ OT JJOMBIHUTETHATE pa3nopen0on Ha TO3U 3aKOH.

(@) Hosu u usmenenu cmanoapmu

ITo momy ca n30poeHN CTaHAAPTUTE W M3MEHEHHATA, KOUTO Ca W3JaleHN W ¢(EKTHBHO Ca B CHJIA 3 IEPHOIN 3aIl0YBaIIH

Ha wiu cnen 1 suyapu 2017 roguna.

MCC 7 (npomenen) Omuem 3a napuuxume nomoyu - OMHOCHO UHUYUAMUEA 3 ONOGECMABAHUA (8 cund 3a
2o0uunu nepuoou om 01.01.2017 2.). Ta3u nmpoMsiHa ¢ BaKHO Pa3siCHCHHE Ha CaMHs CTaHAApPT C HACOKAa KBbM
nHdopmanmaTa NpeJoCTaBsHA Ha MOJI3BATENUTE HAa (PMHAHCOBHUTE OTYETH, KOMUTO Ja MOrar Ja MoJo0psT
pa3OupaHeTo CHM 3a JMKBUAHOCTTa M (MHAHCOBHTE OIEpallMM Ha JApYXecTBOTO. IIpoMsHaTa H3UCKBa
JOIBJIHUTEIHN OIIOBECTSBaHUS Na ObJAaT HalpaBeHH OTHOCHO NPOMEHHTE B IACHBUTE Ha IPYXKECTBOTO BHB
BpB3Ka C: (i) mpoMeHH OT (HUHAHCOBA ACHHOCT, (ii) MPOMEHH OT IOJyYaBaHETO WIIM 3arydara Ha KOHTPOJ HaJ
IBIIEPHU APYXKecTBa, (iil) eeKTH 0T KypcOBH PasiHKH, (iv) MPOMEHH B CIIPABEIIMBUTE CTOHHOCTH, U (V) APYTH
NpPOMEHH. V3UCKBaHHATA 32 OMMOBECTSBAHUATA HA IPOMEHHUTE B IIACHBUTE NMPOU3IU3ALIM OT QHHAHCOBA NEHHOCT €
HE00XO0/IMMO J1a ce MPEJCTaBAT OTACIHO OT IIPOMEHUTE NPU BCUUKU OCTaHAJIHM aKTHBU M acuBH. J[pykecTBOTO ce
€ ChoOpa3uiIo C JIOMBIHEHUATa Ha TO3M CTaHAAPT M € IPEICTaBUIIO pPaBHEHHE HAa HAaYalHU M KpallHH cayja Ha
3abJDKCHUTA, BB3HUKBAIIM OT (DMHAHCOBM JEHHOCTH W TPOMEHUTE B TsX, BKIIOUUTEIHO Ha IPOMEHH,
NPOU3TUYAIIH OT MAPHYHHU MOTOIU M HEMaPUIHH IPOMEHH.

MCC 12 (npomenen) Janvyu 6vpxy doxooa (8 cuna 3a 200uwinu nepuoou, 3anoysawu Ha unu cieo 01.01.2017 2.)
- NPUSHABAHEMO HA OMCPOUEHU OAHBUHY AKMUBU 3a Hepeaausupanu 3a2y6u. Ta3u NpoMsIHA YTOYHsBA CICTHOTO:
1) Hepeanu3upaHuTe 3ary0H Ha JBHITOBU HHCTPYMEHTH OLICHSIBAHH 10 CIIPABEUINBA CTOWHOCT M 33 JaHBYHH LN
- 110 [IeHa Ha NPHUJI00UBaHe, BOJT 10 Bb3HUKBAHETO HA HAMAJSIEeMU BPEMEHHH Pa3JIMKH; 2) IPEINONIOKEHUATA 38
ObAeIIr JaHBYHM Ne4anOu He CIIeBa Ja BKIIOYBAT e()eKTH OT HaMaJIeHUs B PE3yJITaT Ha HaMaJIieMHd BPEMEHHU
paznuky; 3) ako cropes JaHbYHOTO 3aKOHOJATEJICTBO MMa OTPaHMYCHUS 32 YCBOSBAHETO Ha JaHBYHHU 3aryowu,
nperjie/a U OleHKaTa Ha OTCPOYCHHUTE NaHbYHU aKTHBU TpsiOBa a Ob/ie HanpaBeHa B KOMOHMHAIIMS C OCTaHAJINTE
OTCPOYCHHU JAaHBYHH aKTHBHU OT ChIUUS BHA. VI3MEeHEeHHsATa B CTaHIAapTa HE OKa3BaT CHLICCTBEHO BIIHSHHE BHPXY

(I)I/IHaHCOBI/ITC OTYCTHU HA APYIKECTBOTO.

(6) Hosu u usmenenu cmanoapmu, 00obpenu 3a npuiazarne om EK u koumo He ca npunodjicenu Ha no-panHa npu

uzeomestHemo Ha mos3u d)quHCO6 omyem.

MCDO 9 Qunancosu uncmpymenmu, 6 cuna om 1 anyapu 20182. u npousmuyawyu om mosa uzmenenusi na MCC
1, 2,8, 10, 12, 20, 21, 23, 28, 32, 33,36,37 u 39, MC®O 1, 2, 3, 4, 5, 7u 13, Pazacuenua 2, 5, 10, 12, 16 u 19 na
KPMC®O u Paszsacnenue 27 na IIKP. To3u crangapt 3ameHss MCC 39 u otmens Pazsacuenue 9 na KPMCOO,
KaTO YCTAHOBSBAa IPUHIIMITH, TPABIIIA U KPUTEPHUH 3a KIACH(PHUKAIHI U OICHKa Ha (DHHAHCOBUTE aKTHBU, BKIL
xuOpuHUTE J0roBopu. Toil BEBEkIa M3NCKBaHE KIacH(pUKAIMITa HAa (PMHAHCOBHUTE aKTHBH J1a ObJ]a IpaBeHa Ha
0a3a Ou3HeC Mojela Ha MPEANPHIATHETO 33 TAXHOTO YIPABICHHE M HA XaPaKTCPUCTHKHTE Ha JIOTOBOPCHUTE
MapUYHU MOTOIM HAa ChOTBETHHTE aKTHUBH, KaTO CE€ BBBEXKIAT [BE OCHOBHH TPYIIH W PECI. THUMA OICHKH — IO
aMopTH3MpyeMa M II0 CIIpaBeUinBa CTOMHOCT. MoaensT Ha obesnenka B MCPO 9 3ameHs monena Ha
,BBb3HHKHanmaTta 3aryba“ B MCC 39 ¢ Mozmen Ha ,,04akBaHa KpeaWUTHA 3aryba‘, KOeTo O3HauaBa, 4e HsAMa Jia €

HY’KHO J1a UMa CT)6I/ITI/I€, CBBP3aHO CBC 3ary6a npeau Jia ce rnpu3Hae 06€3H€HKa.
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HpyxectBoto He oyakBa MC®PO 9 na uma 3HaunMm edexT BbpXy (uHaHcoBHTEe oTdeTH. Kiacudukanusra u

OLICHSBAHETO Ha (PMHAHCOBUTE MHCTPYMEHTH Ha JAPY)KECTBOTO HE CE OYaKBa Jia C€ MPOMEHST CHIIECTBEHO B
ycmoBuata Ha MC®O 9, mopamm xapakrepa Ha JAEHHOCTTa Ha JPYXKECTBOTO M BHAOBETE (QHHAHCOBH
MHCTPYMEHTH, C KOUTO TO pasmosara. Ha 0aza Ha Ou3Hec Mozena Ha JAPYKECTBOTO 3a YIpaBJICHUE Ha
(DMHAHCOBHUTE aKTHBU U XapaKTCPUCTUKHUTE HAa MPOU3THYAILNTE JOTOBOPHHU MApHYHU MOTOLM, PHKOBOJCTBOTO €
npueno a knacuduuupa GUHAHCOBUTE aKTHBH OCHOBHO B KaTeropusTa ,,J{bJIrOBH HHCTPYMEHTH, OLICHABAHU IO
aMopTHU3HUpaHa CTOHHOCT®.

,Z[py)KCCTBOTO € BB3NPUCTIO CIICAHHA MMOAXO0J 3a KJ'IaCI/I(bI/IKaHI/ISI Ha (bHHaHCOBI/ITe AKTHBHU NpU NpEMHUHABAHE OT

kareropuu Ha MCC 39 kbM kaTeropuu Ha MCPO 9:

Kareropun no MCC 39 Karteropun no MC®O 9

,ZL’I)J'IFOBI/I HHCTPYMCHTH, OLCHABAHU 10

aMOpTU3HpaHa CTOMHOCT B T.4.

Kpenuty u B3emMaHus IHapuunu cpedcmesa

Bsemanus no npooasicou

Axmueu no ()02080[?1/! C Knuernmu

Ilpedocmasenu 3aemu

WuBecTunmm, Ipp:kaHd IO TaIeK

I[’BJ'IFOBI/I HHCTPYMCHTH, OLCHABAHU 110

aMOpTHu3upaHa CTOMHOCT

duHaHCOBH AKTHUBH, OTYUTAHU I10

crpaBeIMBa CTOMHOCT B MeYasiOn 1 3aryou

DHUHAHCOBU aKTHUBH, OLICHSIBAHH 10
CIIpaBeINBa CTOMHOCT MMpe3 rmeyanbara min

3arybara

DUHAHCOBU aKTUBHU Ha Pa3IoJI0KEHUE 3a

npoaaxoa

Kanuranosu HUHCTPYMEHTH, OLICHABAHU I10

CIpaBeJINBa CTOMHOCT IIpe3 ApYT

BCEOOXBATEH JI0XOJ

3a oIleHKa M U3MEpBaHE Ha OYAaKBaHUTE KPEIUTHH 3aTyOH, PhKOBOICTBOTO € BB3IIPHUENO CICIHUTE MOIXOIH:

- Bzemanmsa mo mponaxOw, B3eMaHUs IO JIM3WHT M aKTHBU 10 JOTOBOPH C KIIMEHTH — OIPOCTEH ITOIXO,
0a3upaH Ha ,,04aKBaH MPOLIEHT Ha HEU3MBIHEHHE , UpE3 U3MOJI3BAaHE HA MAaTPHIIA HA TIPOBU3UHUTE.

- IlpemocraBenu 3aemu — OOWI(TPUCTENIEHEH) MOAX0, Oa3MpaH Ha METOJA ,,BEPOSTHOCT OT HEU3IIbIHEHHE",
KaTo Ha BCAKa OTYCTHA JaTa CJI€A NbpPBOHAYATHOTO MPU3HABAHE JPYKECTBOTO OLCHABA KbM KOH eTarm ce

OTHacCs (I)I/IHaHCOBI/ISIT AKTHB, KOUTO € NPEAMET Ha MPOBEPKA 3a 0663HCHKa. EtaneT onpeaeciias CbOTBETHUTE

HN3HMCKBaHUA 3a 0663H6HKa.

Eran 1 Eran 2 Eran 3

BrmouBa  ¢guHaHCcOBO  cTabmimHM | BrirouBa ¢uHaHCOBM akTHBH, | Brirousa (huHAHCOBU
(MHAHCOBU aKTHBH, KOUTO C€ OYAaKBa | YUHTO KPEOUTEH PHCK C€ € | aKTUBH, YHHTO KPEIUTCH
na  ObmaT OOCHY)KBaHH CBIJIACHO | YBEJIMYMJ 3HAYMTEIHO CJIEI | PUCK C€ €  YBEIUYMII
TEXHUTE JOrOBOPHH YCJIOBUS M 3a | IIbPBOHAYAIHOTO UM | 3HAYUTEITHO cien
KOUTO HAMA IMpU3HAIOU 3a YBCIHNYCH IIprU3HaBaHE, HO HAMa | IIBPBOHAYATHOTO um
KpenuTeH puck. OOe3meHka ce | 0OEKTHBHO JI0Ka3aTelICTBO 3a | MpH3HABaHE u nma
dbopmupa Ha Oa3ara Ha OdYaKBaHHTE | OOE3ICHKA. IIpemuHaBaHeTo | 0OEKTHBHO  JOKa3aTENICTBO
3aryou 3a cinenpammre 12 Mecena, a | kbM Etan 2 e npeau3BukaHo ot | 3a o0esnenka. O0e3leHKa ce
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HE 32 1IeJIMs CPOK Ha 3aeMa. OTHOCHTEJIHaTa IpoMsiHa B | ¢popmupa Ha Oasara Ha
KPEOUTHHS PHUCK, a HE OT | OYaKBaHUTE 3aryOu 3a Ieius
aOCOJIIOTHUSL  KPEAWTEH PHCK | CPOK Ha 3aeMa.

KbM JlaTaTa Ha OTYUTAHE.
Obesuenka ce (¢opmupa Ha
Oa3ara Ha OUaKBaHUTE 3aryOH 3a
eI CPOK Ha 3aeMa.

JpyXecTBOTO € BB3NPHENO Ja INPelcTaBd e(QeKTHTe OT OLCHABAHETO HA (DUHAHCOBUTE AaKTHBH NPH
IbpBOHAYATHOTO Npriarane Ha MC®PO 9 kaTo KOpeKkuus B HAYaJHOTO CallI0o Ha HepaslpeJelieHaTa redanoa.
Besika paznuka MexIy npeauniHaTa OanaHcoBa CTOMHOCT M OanaHcoBara ctoiiHocT kbM 01.01.2018 roa. me
Obae mpu3HAaTa B HAYAJIHOTO CANJ0 Ha HepaslpenesieHara rnevanda (WM B JpYyr KOMIIOHEHT Ha COOCTBEHHMS

KaIluTaj, KakTo e ymecTHo) kbM 01.01.2018 rog.

JpyXecTBOTO € M3BBPUIMJIO aHAIN3 W IIPENEHKa Ha HM3MEHEHHWETO Ha KPEOUTHHS PHCK KbM JaraTa Ha
ITbPBOHAYATHOTO IIPHU3HABaHE HA MHAWBUAYyaTHA 0a3za HA (MHAHCOBHTE aKTHBHU, OLCHIBAHU IO aMOPTU3HPYyeMa
CTOMHOCT CIpPSMO KpPEAWTHHS pPHCK KBbM JaraTa Ha II'bpBOHa4daqHOTO mpuiaraHa Ha MC®PO 9 wu npu
IbPBOHAYAIHOTO IPUJIaraHe € OMNPEISNUIIO Ja NPUIOKHK o0opHMaTa Mpe3yMILus "Mpocpoure Ha JAOTOBOPHH
mnamanus Hag 30 gHE" 3a THPrOBCKUTE B3eMAaHUS U MPAKTHUYECKOTO YJIECHEHHE 3a HHUCBK KPEIUTEH PUCK 3a
npegocTaBenute 3aemu. OlleHKaTa 3a "HHUCHK KPEIUTCH PUCK" Ce OCHOBaBa Ha CTaOWIIHATA CIIOCOOHOCT Ha
3aeMOIIOTyYaTeNs 12 W3IBIHABA 33IbJDKEHHIATA CH BBB BPB3Ka C JJOTOBOPHHUTE NMAPUYHH ITOTOIN B KPATKOCPOUCH
IUIaH, a €BEeHTYAJIHUTE HEOIaronpusTHU MPOMEHH Ha MKOHOMHYECKUTE M CTOIAHCKHUTE YCIOBHUS B ABJITOCPOUCH

IJIaH HE C€ OYaKBa JJa HaMaJIAT ChIICCTBCHO Ta3u CIIOCOOHOCT.

OreHkaTa Ha 3HAUWTEIHO YBEJIMYEHHE HAa KPEOUTHHUS PUCK CIie] IMbPBOHAYATHOTO NpH3HaBaHe ce 0a3upa Ha
MpeleHKa 32 MaKPOMKOHOMHYECKHUTE YCIOBHUS, NKOHOMHUYECKHUS CEKTOpP M TeorpadcKust peruoH, OT 3HA4eHHE 3a
BCEKH KOHTpPAreHT, B JOIBJIHEHHE KbM MHHAJI ONUT M CHEUU(PHUYHH, ONEPATUBHM M IPYrH WHIUBHIYaTHH
XapakTepuCTHKH. [1oAX0qbT BKIIIOYBA MpPEICHKA Ha IIaTa pasyMHa U apryMeHTHpaHa UH(popMalus 3a Obaenu

nepuoau.

Jombnautenno Jlpy’keCTBOTO € HampaBWIIO Tperjiel M aHaau3 Ha edekra OT OIeHKAa Ha WHBECTHLUHWTE Ha
pa3mnoyoKeHHue 3a Mmpomaxba IMo crpaBeaunBa CTOMHOCT B ycioBmsita Ha MC®O 9 um HiAMa mpoMsHA B

CTOMHOCTTA UM.

o MC®O 15 Ilpuxoou no dozoeopu c kiuenmu, 8 cuia om 01 auyapu 20182. u npousmuuawu om mosa usmeHeHus,
Ha MCDO I,3u4, MCC 1, 2, 12, 16, 32, 34, 36, 37, 38, 39 u 40, Pazacuenue 12 na KPMC®O u Paszsacrenus 27
u 32 na INKP . To3u cTaHIapT € U3LSJI0 HOB CTaHapT. Toil BbBeXAa LSJIOCTEH KOMIUIEKC OT IPUHLMIIY, paBUia
Y TIOJIXOJIU 32 MPU3HABAHETO, OTYATAHETO M ONIOBECTSIBAHETO HAa MH(POPMAIUSI OTHOCHO BHJA, CyMaTa, IIepruoja u
HECHT'YPHOCTHTE BBB BPH3Ka C MPUXOJIUTE W MAPUIHUTE IMOTOIH, MPOM3XOXKIANIN OT JTOTOBOPH C KOHTPAreHTH.
CraHgapThT 3aMEHs ACHCTBAIUTE 0 TO3HM MOMEHT CTaHJapTH CBBP3aHU C NMPU3HABAHETO HA TPUXOJH, OCHOBHO
MCC 18 u MCC 11, Pazsicaenus 13,15 u 18 va KPMC®O u Pazsicuenue 31 na [1IKP. Bogemusar npuHnun aa

HOBUA CTAaHAAPT € B Cb3JIaBAHETO HA MOJECJI OT CTHIIKH, YPE3 KOHTO OMPCACIIAHCTO Ha MapaMETPUTE U BPEMETO Ha
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MPUXO0JA ca ChbU3MEPUMHU CIPSAMO 3aJbIDKEHHETO HAa BCAKA OT CTpaHWUTE IO cAeNIKaTa nomexay uM. KirodoBure
KOMIIOHEHTHU ca: a) JIOTOBOPU C KJIIMEHTH C TBProBCKa CHIIHOCT U OLCHKa Ha BEPOSTHOCTTA 3a ChOMpaHe Ha
JOTOBOPEHHTE CYMH OT CTpaHa Ha MPEANPHATHETO CBITACHO YCIOBUATA Ha JaJCHUS JOTOBOp; O)
uaeHTUGHUIUpPAaHE HA OTICTHUTE 3aABIDKCHUS 32 W3MNBIHEHWE [0 J0TOoBOpa 3a CTOKM WM YCIYTH -
PasTpaHUYMMOCT OT OCTAHAJIMTE MOETH AHTAKHMEHTH 10 JOTOBOPA, OT KOMTO KIMEHTHT OM YEPIHI H3TOAH; B)
OIIpeZIeTIsIHE Ha IICHA Ha OIEpalsiTa — CyMarta, KOSTO IPEINPUSITHETO OYaKBa, Y€ UMa MPABO 1A MOIYIH CPEILy
NPEXBBPIISTHETO Ha CHOTBETHATA CTOKA WJIM YCIyra KbM KIMEHTa — OCOOCHO BHMMAaHHE C€ OTHENsl Ha
MPOMEHIIMBHS KOMIIOHEHT B IieHaTa, (PMHAHCOBHS KOMIIOHEHT, KAKTO M Ha KOMIIOHEHTA, I0JIy4aBaH B HATypa; T)
pasmpezielieHHe Ha LieHaTa Ha ONepanusTa MeXJIy OTICJIHHUTE 3aJbJDKEHUS 3a H3IbIHEHHWE 10 J0roBopa —
oOnuaiiHo Ha 0a3za caMOCTOsITEIHATa MPOJAAKHA IIeHa Ha BCEKH KOMIIOHEHT; W /1) MOMEHTBHT WM IEPUOIBT Ha
NpU3HABaHE HA MPUXOJa — IIPH YCHENIHOTO M3IIBJIHEHNE HA 3aIbIDKCHUE IO JOTOBOP Ype3 TpaHC(epHpaHe Ha
KOHTpPOJIa BBPXy OOeIaHaTa CTOKa WM YCJIyra, OMJIO TO B JaJ€H MOMEHT WM 3a OMNpENeNIeH IEpPHOI BbB
BpeMero. CTaHIapThT J[AOMyCKa KAaKTO IIBJIHO PETPOCIEKTHBHO TPHIOKEHHWE, Taka W MOIAU(UIMPAHO
PETPOCTIEKTHBHO MPWJIOKEHNE, OT HAYaJOTO HAa TEKYIIUS OTYETEH INEPUOJ, C ONPEACICHH OIOBECTSIBAHUS 32

MpeAXOJHUTE TIEPUOIH;

JlpyecTBOTO € HM3BBPUIMJIO NbpBOHAayalHa oleHka Ha edexkra Ha MCDO 15 BbpXy HeroBute (HUHAHCOBU
oT4eTd. PHKOBOACTBOTO HE O4aKBa, Yye HOBUAT CTaHIapT, IPU IBPBOHAYATHOTO IpUIIaraHe, Iie UMa 3HauuTelIeH
edeKT BbpXy TAX. MOMEHTHT Ha NMPHU3HABAaHE U OILCHABAHETO Ha MPUXOANTE HA APY)KECTBOTO HE CE OYAKBA A CE
MPOMEHSAT ChILECTBEHO B ycioBusita Ha MC®O 15, mopagu xapakrepa Ha ACHHOCTTa Ha JPY>KECTBOTO M

BHUAOBCTC MPUXOAH, KOUTO TO I'CHEPUPA.

o  MC®O 16 Jlusune(s cuna 3a 2o00uwHu nepuodu, 3anoueawu Ha um cied 01.01.2019 2. — ne e npuem om EK).
To3u cTaHAapT e ¢ U3LAI0 MPOMEHeHa KoHIennus. Tol BbBeX/1a HOBH NPUHIUIY 3a IPHU3HABAHE, H3MEPBAaHE U
MpeJCTaBIHE Ha JM3MHTH C IeJI 1a OCUTYPH TO0-AOCTOBEPHO U aJIeKBATHO MPE/ACTaBsHE Ha TE3H CHIEJIKH KaKTo 3a
JMU3UHTOTIONyYaTeNs, Taka U 3a Jm3uHrogarens. CTaHIapThT Mie 3aMEHH JIeHCTBAIIHS 10 TO3H MOMEHT CTaHIapT
cBbp3aH ¢ Juzuarute - MCC 17. BoaemusaT NpyUHLMIT HAa HOBUS CTaHAAPT € BbBEXKIAHETO HA €JHOTUIICH MOAEI
Ha CUYCTOBOJIHO TPETHUpPaHE Ha JU3UHTUTE IPH JU3UHTOMONyJaTeIUTE - 32 BCHYKH JIM3WHTOBH JIOTOBOPH C
MPOABIDKUTETHOCT OT IMOBede OT 12 Mecema Imie ce NMpU3HaBa akTHB ,,lIPaBO Ha ITONI3BaHe”’, KOWTO Ime ce
aMOopTH3Mpa 3a MePHOa Ha I0TOBOPA, U PECIEKTHBHO, II[E C€ OTYUTA 33IBJDKEHUETO TI0 Te3U 1oroBopu. ToBa e u
CBII[ECTBEHATa NMPOMSHA B OTYETHATa MpakTuka. [Ipu nm3nHromartens He OM MMaslo CHIIECTBEHU NMPOMEHU U Te
OMXa NPOJIBIDKUIIM J1a OTUYUTAT JIM3UHTUTE 10 MOJ00METO Ha CTapHs CTaHIApT — KaToO ONEpaTHBHU U (DUHAHCOBH.
PanHOTO TIpHieMaHe € paspenieHo 3a Japyxecta, kouto npmwiarat MC®PO 15 TIpuxoau mo 10roBOpU C KIUEHTH
Ha WIM Opeau JaTtata Ha mbpBoHauainHo npuiaraHe Ha MC®OO 16. JpyxecTBOTO € 3alo4Hajo IbpBOHAuYaIHA
OLICHKA HA MOTCHIMAIHUS e(eKT BbPXy HeroBute (puHaHCOBM oT4eTH. PHKOBOACTBOTO He oyakBa MCDO 16 na

nMa CbIICCTBCH e(l)CKT BBPXY AOKJIAABAHUTE aKTUBU U IMACUBU.

DHHAHCOBUAT OTYET € M3TOTBEH B CHOTBETCTBHE ChC CUCTOBOAHUA MOJECJ, OCHOBAH Ha BBH3CTAaHOBHMMATa HCTOPUYCCKA

CTOﬁHOCT, C M3KIIOYCHHUEC Ha CrpaguTe, WHBCCTUIIMOHHUTEC HMMOTHU W OIIPEACIICHU IMACUBHU, KOUTO CC NPEACTABAT BbHB
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(bMHAHCOBHSI OTYET I10 CIIPaBEUINBa CTOMHOCT.

JlpyXecTBOTO BOAU CBOMTE CYETOBOJIHH PeructTpu B Obirapcku jieB (BGN), KoiiTo npueMa KaTto HeroBa OTYETHA BaIyTa 3a
npezcTaBsHe. JJaHHUTE B OTYETa W MPIIOKEHUATA KbM HEro ca npenctaBeHu B xmraau jesa (BGN,000), ocBeH ako He €
MIOCOYEHO APYTO.

OTueTHHAT Mepuos 00XBaIa eqHa KaieHaapHa roauHa - oT 01 sayapu mo 31 nexemspu. Tekymn otueren nepuon — 2018
roguHa. [Ipenxonen orderen nepuox — 2017 roauHa.

JlpyecTBOTO € BB3NPHENO Ja M3roTBs M mpenctaBs equH Order 3a mevanbara wiaM 3arybara M Jpyrusi BceoOXBaTeH
noxon. JIpyxkecTBoTo n3dupa Ja mpeacTaBs OT4YETa CH 3a mevaibara WM 3arybara M Apyrus BCEOOXBATEH JOXOM, KaTo
U3I0JI3Ba METO/A ,,pa3xoqu 10 (YHKIMOHAJIHO INpeJHa3HAauYeHHe”, M3BECTEH ChIIO, KaTo METOoA 'ceOecTOHHOCT Ha
npojaxoute". JIpy’KecTBOTO cMsATa, Y€ TO3M METOJ NpeNocTaBs IO-MOJe3Ha HMHGpOpPMalMs 3a NOTpeOuTeNnTe Ha

(hMHAHCOBHTE OTYETH, THI KaTO TOW OTpa3sBa Mmo-100pe HAYMHA Ha BOACHE Ha ACHHOCTTAa OT OM3HEC TJIeHA TOUKA.

HaCTOﬂH.lI/ISIT (1)I/IHaHCOB OTYCT € UHANBUAYAJICH (1)I/IHaHCOB OTYCT Ha APYIKCCTBOTO.

2.2. IIpMHIMI-NPENoI0KeHHe 3a IefiCTBAIIO NpeInpHusiTHE

[TpuHIMITBT-NIPEATIONOKEHHE 32 AeiicTBaI0 NpeanpusITrie € (yHIaMeHTaIeH IPUHIIMI IPH N3TOTBSHETO HAa ()MHAHCOBHUTE
oruetd. CHIIIACHO TPUHIIMIIA-TIPEAMONIOKCHHE 32 NEHCTBAIO TPEANPUITHE, TPEANPUSITHETO OOMKHOBCHO CE pasriexia
KaTo MpPOABDKABAIIO JACHHOCTTA CH B 0003puMO Objecmie 0e3 HaMepeHHEe WJIM HEOOXOIMMOCT OT JIMKBHIAIIWSA,
[PEYCTAHOBSABAHE HA CTOMAHCKAaTa ACHHOCT WIIM ThPCEHE Ha 3aIlUTa OT KPSOUTOPHUTE, BCICACTBHC Ha ChHIIECTBYBAILH
3aKOHM HJIM JPYTH HOPMAaTHBHHU pasnopendu. ChOTBETHO, aKTHBUTE U MACHBUTE CE OTYUTAT Ha 0a3a BH3MOXKHOCTTA Ha
HPEANPUATHETO [a pealn3nupa akTHBUTE W Ja YPEIH MAacHBUTE CH B HOPMaJHHs X0 Ha Gm3Heca. [Ipu oueHkara 3a ToBa
Jadd MPUHIUNA-TPEIIONOKEHAE 3a JeHCTBANIO MPENNpHATHE € YMECTeH, PHKOBOJCTBOTO B3eMa MpPEABHI Iisiara
HannyHa uH(opMmanus 3a 0003puMOTO OBJelIe, KOATO oOXBalla MOHE, HO HE Ce OrpaHHyYaBa caMo /0, IABaHAJECETTe
Meceria OT Kpast Ha OTYETHHS IEPHOI.

DUHAHCOBUAT OTYET € M3rOTBEH Ha MPUHIHUIIA-TTPEATIOIOKEHUE 3a I[eﬁcTBaHlO NpeanpuAaTue, KOMTO npeamnoJara, 4e
HPEANPHUATHETO I TPOIBIDKH NEHHOCTTa CH B 0003puMOTO Obaemie. [IpeAnpHsATHETO MMa HCTOPUS Ha MEYEIHBIIA

JIEHHOCT U CBOOOICH NOCTHI 10 (GPUHAHCOBH PECYPCH.

2.3. CpaBHHTeJHH JaHHH

I[py)KGCTBOTO npeacTtaBd CpaBHUTCIIHA I/IH(I)OpMaI_[I/Iﬂ BLB (bHHaHCOBHTe CH OTHCTH 34 €/IlHa NPCAXOAHA I'OAWHA. Korato e
H606XO,I[I/IMO, CPaBHUTCIIHUTEC NaHHU CC peKJ’IaCI/I(bI/ILlI/IpaT 1 OpEeUu3vuCiIsABar, 3a a €€ MOCTUTHE ChIIOCTABUMOCT CIIPSAMO
INpOMCHU B MHNPCEACTABAHCTO B TCKYIIHUA IEPUOA. I[py)KCCTBOTO H3roTBd W IPEACTaBsA KAaTO KOMIIOHCHT Ha II'bJIHUA
KOMIIJICKT Ha (I)I/IHaHCOBI/ITe OTYCTH U OTYCT 3a (bI/IHaHCOBOTO CbCTOSAHHUEC KBM HA4YaJIOTO Ha Haﬁ-paHHI/IH CPaBHUTECJICH

HEepHOJI, KOTaTo:

¢ TO mpujara CYE€TOBOIHA IOJIUTHKA CHC 3aJilHa JaTa, IpaBu NPEU3YUCICHUE CBHC 3a/lHA JlaTa Ha CTAaTHA B CBOMUTC

(hPMHAHCOBH OTYETH WJIM KOTATO MPEeKIacCU(PHUIHpPa CTATHN B CBOUTE (PMHAHCOBH OTUETH; U

¢ HpWIarail€Tto CbC 3aJHa JaTa, MPEU3UYUCICHUCTO HIIN npemacmbnunpaHeTo OKa3Ba CBHUICCTBCHO BJIMAHHUE BBPXY

I/IH(bOpMaHI/ISITa B 0TUCTA 3a q)I/IHaHCOBOTO CbCTOAHNUE KBbM HAYaJIOTO HaA MPEAXOTHUA TIEPUOI.

2.4. OryerHa BaJdyTa
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CDyHKI_[I/IOHaJ'IHaTa BaJlyTa U OTUCTHATA BallyTa Ha NPEACTAaBsIHC BHB q)HHaHCOBI/IH OTYCT Ha APYKECTBOTO € 6’I:J'Il"apCKI/I$IT

aeB. Ot 1 1o 1997 1. 1eBBT € QpUKCcHUpaH B ChOTBETCTBHE ¢he 3akoHa 3a BHB kbM repmanckara mMapka B ChbOTHOLICHHE
BGN 1:DEM 1, a ¢ BpBeXIaHETO HAa €BPOTO KaTo O(HIIHANIHA BalTyTa Ha EBpOIEHCKHs ChI03 — ¢ €BPOTO B CHOTHOILICHHE

BGN 1.95583:EUR 1.

[Ipu mppBOHaYaMHO NMpU3HABaHE, CAEJIKA B Yy>KAECTpaHHA BajlyTa c€ 3allicBa BbB (DYHKIMOHAJIHATa BaJIyTa, KaTO KbM
cyMmara B YyXXIECTpaHHA BalyTa ce Ipuiara oOOMEHHHAT Kypc KbM MOMEHTAa Ha CHEJKaTa WX omnepanusaTa. [lapuaanTe
CpPEeZCTBA, B3EMAHUITA U 3a1bJDKCHHUATA, KATO MOHETAPHU OTYETHU OOEKTH, ICHOMHMHHPAHU B UyKACCTPaHHA BAIyTa ce

OTYHTAT BBB (DYHKIIMOHAJHATA BATYyTa, KATO CE IIPUJIara 3aKIIOUNTeTHHAT oOMeHeH Kypc Ha BHB kM 31 mekeMBpw.

HemonerapauTe OT4eTHH OOEKTH B OTHETa 32 (PMHAHCOBOTO CHCTOSIHUE, ITbPBOHAYAIHO JICHOMHHHPAHU B Uy>KACCTPAHHA
BaJIyTa, CE OTYMTAT BHB (PyHKIMOHANHATa BalyTa, KaTo C€ NpHJara HMCTOPHYECKUSAT OOMEHEH Kypc KbM JaTraTa Ha
oTepanysATa ¥ MOCJIEABAINO HE CE MPEOLECHABAT 110 3aKJII0YNTENCH Kypc. EdexTuTe oT KypcoBuTE pas3iMKH, CBBP3aHHU C
ypeXIaHETO Ha THPTOBCKU CIENKHM B YYXAECTpaHHA BajdyTa WM OTYUTAHETO HAa THPTLOBCKH CIENIKU B UyXKJICCTpaHHA
BaJIyTa M0 KypCOBE, KOMTO Ca Pa3JIMYHU OT TE3H, 110 KOMTO IIbPBOHAYAIIHO ca OWJIM TIPU3HATH, KAKTO M KypCOBHUTE Pa3IuKU

OT BaJIyTHH 3a€MH WX JIpyTU (PUHAHCOBY ONEpaLMK CEe BKIIOYBAT BbB (DMHAHCOBHUTE NMPUXO/IU U PA3XOJIH.

2.5. Ipu6IM3uTeTHHA CHETOBOTHHN OLEHKH

U3roTBsiHETO Ha (PMHAHCOB OTYET MO MeXIyHApOIHUTE CTAHAAPTH 3a (PUHAHCOBO OTYMTAHE, U3UCKBA PHKOBOJCTBOTO Jia
HAMpaBU HAKOM MPUOIM3UTEIHA CUSTOBOJHU OIICHKH M MPEIINONIOKEHUS, KOUTO Ce OTHACST 0 JOKJIAJBAHUTE aKTUBU H
MACHBH, OMOBECTCHUTE YCIOBHH aKTHBM U IMACHUBH, KaKTO W 10 MPU3HATUTE Pa3XOW M MPHUXOAU 3a mepuoja. Tes3u
HpI/I6J'II/I3I/ITeJ'IHI/I OICHKH, HAUUCJICHUSA U npe/:[nononceﬁml Cca OCHOBAHHU Ha I/IH(bOpMaHI/IHTa, KOATO € HAJIMYHA KbM Kpaﬂ Ha
OTYETHHMS TIEPHOI, TIOPAJIU KOETO ObeiuTe HaKTHIECKH pe3yaTaTH Orxa MO J1a ObIaT pa3iuyHu OT TsX. KputuuHute

CYETOBOJIHH MPELEHKH 1 MPUOJIM3UTETHH OLEHKH ca ornoBecTeHH B [Ipunoxenue 2.8.

2.6. CnpaBenjiuBa cTOHHOCT
CnpaBeuiBaTa CTOMHOCT Haif-00IO MpE/ACTABIsIBA IIEHATA, 32 KOSTO €MH aKTUB MOJKE Jia ObJie pasMEHEH MM €IHO
3aJbJDKeHNe Ja Obje U3IUIaTeHO B O0MYaiiHa CAeiKa MeX/1y Na3apHH yJacTHUIM KbM JiaTaTa Ha OllCHsABaHE.
CrpaBeuiiBaTa CTOWHOCT NpPH IBPBOHAYAIHO NPU3HABaHE KaTO IPUIO CE paBHJIBA Ha II€HaTa Ha CAENKaTa OCBEH B
CIIy4auTe, B KOUTO:
e Cperkara e CKIIFOUEHA 10 MPUHY/IA WK NTPU POPCMAXKOPHU 0OCTOSTENICTBA
e [lazapbT Ha KOHMTO ce e ciaydmia cAesKaTa € pa3InueH OT OCHOBHUS WIM Hal-U3TOHUS I1a3ap
e PasuerHara enuHHUIA, IpeCTaBEeHa OT LIEHATa Ha C/IENIKaTa, CE Pa3jiMyaBa OT OTYETHATA €AMHMIIA 38 aKTUBA HITH
MacuBa, KOWTO ce OLIEHsBA TI0 CIPaBEINBa CTOWHOCT.
OmnpenensHe Ha CrIpaBeIMBa CTOMHOCT IIPH I1a3apy ¢ HUCKO HUBO HA aKTUBHOCT
[Ipu nasapu ¢ HUCKO HUBO HAa AKTUBHOCT:
e OrmpenensHeTo Ha CIpaBeIINBa CTOHHOCT 3aBHCH OT (aKTHTE, OOCTOATENICTBATa M XapaKTEPHUCTHKUTE Ha
ma3apa ¥ U3MCKBA 3HAUMTEIIHA IIPEIeHKa OT CTPaHa Ha OIICHUTEN
e Crenkure M KOTUPOBKUTE MOTAT Ja HE ca MPEACTAaBUTEIIHH 3a OTIPE/IeNITHE Ha CIIpaBeIJINBa CTOMHOCT
o HCO6XO}Z[I/IM € JOIBJIHUTCIICH aHalIUu3 BBPXY CIACIKUTE U KOTUPOBKHUTE. Axo e HGO6XO]1PIMO TC MoOraTr aa

6T>HaT KOpUTUPpaHH, 3a Aa JaBaT MO-ACHA KapTHHA PU ONPECACTIAHCTO Ha CIIpaBejIiMBaTa CTOMHOCT
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Bsemar ce npeaBua XxapakTepUCTUKUTE Ha aKTHBEH Mas3ap, KOWTO y4aCcTHHK Ha Ias3apa Ie B3eMe NpEeIBUJ Ha JaTaTa Ha
OLIEHKaTa, KaTo:
e [lpennomara yroBopeHa cieika MeXIy YYaCTHHIWTE Ha Ma3apa KbM JaTaTa Ha OLEHABAHE MO TEKYLIUTE
Ma3apHU YCIOBUSA
e [lpennomara caenkaTa 1a Ob/ie M3BBPIICHA HA OCHOBHUS Ia3ap, B IPOTUBEH CIIydail Ha HAali-M3rOAHUS Ma3ap
e 3a He(MHAHCOB aKTHB CE B3eMa IPEABH] HETOBaTa Hali-e()eKTHBHA N BHCOKA yHoTpeba
e 3amacuB OTpa3sBa PUCKa IPU HEU3IIBJIHEHNE, BKJIIOUUTEIHO COOCTBEHHSI KPEAUTEH PUCK
W3nomsBaHe ¢ 1en MakCUMH3MpaHE Ha CTOMHOCTTa, € OHOBa W3MOJ3BAaHE HAa AKTUB, OT Ma3apHUTE YYAaCTHHULH, KOETO
MaKCHUMM3Hpa CTOMHOCTTa Ha aKTHUBA, U KOETO €:
e  Duspyecku Bb3MOXKHO
e [IpaBHO monmycTUMO
e  (DUHAHCOBO OCBIIECTBUMO
WznonsBaneTo ¢ e’ MakCUMHU3UpaHe Ha CTOHHOCTTA OOMKHOBEHO € JICHTHYHO C (HO HE BUHATH) TEKyIIaTa yrnoTpeoa .
AKO HAMa OCHOBEH ITa3ap, U3XOJHATa CJHeNKa Ce M3BBPIIBA B Hail-M3rogHMS Ma3ap, T.C. Ha Ma3zapa, KOWTO MaKCUMH3Upa
cymara, KOsITO 1€ ce TIoJIy4l IpH npoaaxbara Ha akTHBa M CBEXJa 10 MUHUMYM Ha CyMmara, KosTo Ou Ouiia IjiateHa 3a
MPEeXBBPJISHE Ha MacuBa (Hal-TUKBUAHUS Na3ap 3a AktuBu/[lacuBu).
OCHOBHHUTE U Hali-U3rOJHUTE Ma3apHy Ca €AHU U CHIIHU B IIOBEYETO CIy4Yau.
IIpemun/oTcTnkn ce cpappxkaT BBB CnpaBemmmBara CroitHOCT(CC), ako Te OTpa3sBaT XapaKTepHCTHKA Ha
aKTHMBa/NacuBa, KOATO YYaCTHUIIWTE Ha Ia3apa IIe B3eMaT NMPEIBH/ IIPH CENIKa ¢ aKTHBEH Ia3ap.
[Ipunaranero Ha O10kupaw gaxmop e 3abpaneHo - braokupamr gakrop: KOpeKnus Ha KOTHpaHa [IeHa Ha aKTHUBEH Ia3ap,
3aII0TO HUBOTO IPM HOpMaJlHa JHEBHA THPrOBUS Ha Iaszapa HE € JOCTAaTh4HO Ja abcopOupa KoJMyecTBaTa MPUTEKABAHH
OT IPEANPHUATHETO.
AKO ma3zapHaTa aKTUBHOCT CIIaJla C€ U3I0I3BaT METO/IH 3a OLICHSABaHE.
e Koraro nma HaOmoaemMa ma3apHa JeHHOCT
e Koraro nma craa B HaOMroaemMara nasapHa JeiHOCT
e Koraro 0OMKHOBEHO HsIMa IpOCIEIUMa Ma3apHa JeHHOCT
e @oKychT € BBpXY TOBa JIN IIEHUTE NPH CHEIKUTE ca cHOPMUPAaHHM B pe3ylTaT Ha oOWuaiiHa JedHOCT (He
MPOJaKON MpH JIMKBUAAIMS HIIH O€ICTBHUE); aKTUBHOCTTA Ha ITa3apa He € 3aJIbJDKUTENEH (POKyC.
ChblyTe MPUHIMITY ca MPUIOKUMH 32 GpuHaHcoBU 1 HeduHaHcoBu AktuBu/[lacusu.
Jpy’XecTBOTO H3MOI3BA MOAXOIIIN CIIOpEA OOCTOSATENCTBATA METOIM 3a OCTOMHOCTSIBAaHE, 32 KOUTO MMa JOCTATHUHO
HAJIMYHU JAHHM 3a OLIEHSBaHE Ha CIpaBeAIMBaTa CTOMHOCT, KaTO H3IOJI3BAa MaKCHMAaJHO CHOTBETHHTE HAOIIOZaeMHU
XHUIIOTE3H U CBEXKAA 10 MMHUMYM H3I0JI3BAaHETO HA HEHAOIIOAaeMuUTe.
e [loaxox Ha mazapHUTE CPaBHEHUS - W3MOJI3BAT C€ LIEHU U Jpyra Ioye3Ha MH(OpMaLKs, TeHepupaHa OT Ma3apHH
CJICNIKH C WICHTUYHY WM CPaBHUMH (T.e. mono6un) Axkrusy/[lacusy;
e [loxxox Ha 6a3zaTa Ha pa3XOAMTE - OTpa3siBa aKTyalHaTa CyMa, KOSTO OM ce M3MCKBaja TEKYIo, 3a J1a CE 3aMEHH
TOZIHOCTTA Ha aKTHBA (4€CTO HapHYaHa TeKyIlla LIeHa 3a ITOJIMSHA);
e [Jlomxom Ha 0a3aTa Ha JOXOAWTE - NIPEBpBINAa OBIACHIN CyMH (HAmpUMep MapHUYHU IMOTOIM I NPHUXOIU U
pa3xoan) B €QMHHA TEKyIla (T.e. CKOHTHpaHa) CyMa, KOSTO OTpa3siBa TEKYIIUTE IMa3apHH OYaKBAHHUS 32 TE3H

OBIeny CyMH.
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2.7. Knrouosu cuemo6o0nu npeyenku u RpuoIu3Umentu O4yeHKu

Tlonesen sicusom na dbﬂeompaﬁyume mamepudainu akmueu

PbKOBOACTBOTO Ha APYKECTBOTO OINPCACIIA OYaKBaHHA IMOJIC3CH JKHUBOT U aMOPTU3ALIMOHHUTE HOPMHU, NPpUIAraHu IIpU
HaYUCJSIBAHC Ha Pa3xXoAUTE 3a aMOPTU3allld, CBbP3aHU C MNPUTCIKABAHUTE ,Z[’BHFOTpafIHH akTuBH. Taszu HpI/I6HH3I/ITeHHa
OILICHKa C¢C 6a31/1pa Ha OPOCKIHA Ha KU3HCHUA HUKDBJI HAa aKTUBUTE. Ts Moxe ga ce OpOMCHH B 3HAYUTCIIHA CTCIICH B

pe3yiTaT Ha MPOMEHH Ha Na3apHaTa cpejia v APYru (pakTopH.

Obesyenxa na akmueu

®duHaHCOB aKTHUB WIIHM Ipymna OT (l)I/IHaHCOBI/I AKTHUBU PA3JIMYHU OT TE3U, KOWUTO MOMaAaT B KaTCropusdTa Ha aKTHUBH,
OLICHABAHU IO CHpaBCinBa CTOMHOCT B Ieyanbara Win 3ary6aTa CC OLICHABAT 3a MHAUWKATOpH 3a 0663HGHK3 B Kpasd Ha
BCCKH OTUCTCH MECPUOI. 0663H6HKa CBhIIECTBYBA CaMO TOraBa, KOorato ,/:[py)KGCTBOTO YCTaHOBH, Y€ € HACTBIIUIIO " cpbuTHE

- 3ary0a ", 3acsramo O4JakBaHHTE OBJCUIM MapHMYHM IOTOIM Ha (MHAHCOBMS akTUB. MoOXke Jla HE € BB3MOXHO Jia Ce
OTIPEZIETH €THO ChONTHE, KOETO IIPUYMHSIBA 00€3IIEeHKa, OIIle TOBEYE JIa C€ OIPEIEeIN, KOTa € HACThIIMIIO ChONTHETO 3aryba
MOXeE /1a € CBBP3aHO C YIPaKHIBAHETO HA 3HAUYNTEITHA IIPELICHKA.

[lo oTHOUIEHWE Ha KaNWTaJOBH MHBECTHIMH, KaTETOPU3UPAHHW KaToO ,,Ha pa3MOJIOKeHHE 3a mpomaxba” [IpykecTBOTO
CMsTa, TE3M aKTHBM 3a OOE3LEHEHH, KOTraTo € MMajo 3HAuUTelIeH WM IPOIBDKUTENICH CMaj B CIpaBeAuBaTa MM
CTOMHOCT moj cebecToifHOCT. OmpenensHeTo Ha TOBa, Jald HMMa "3HauuTeleH" WM "HOpOABIKHUTENIeH" H3UCKBA
3HaYUTEIHA MPELEHKa OT CTpaHa Ha PBKOBOJACTBOTO.

Pa3mepbT Ha 3ary0aTa oT oOe3leHKa NpU3HAaT 32 (PMHAHCOBHM aKTHUBH, OTYUTAHU 110 aMOPTH3HPaHa CTOWHOCT, € pa3jnKaTa

MCKAY OajaHcoBaTa CTOMHOCT Ha aKTHBA U CeraliHaTa CTOMHOCT Ha OYaKBaHUTE 6’B,E[GHII/I Nnapu4Hd NOTOUN AUCKOHTHUPAHU

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

AHanu3beT 3a O6€3HGHKa Ha penyTanuvs, MaTepuaJIHd U JPYTrd HEMATCPUAJIHU aKTHBU M3UCKBA OLCHKA Ha CTOMHOCTTa B
yn01'pe6a Ha aKTUBa WJIM Ha €AMHUIATA r€HECpUpamnia rnmapuyHd noTouu, KbM KOUTO Ca pasnpeacICHU aKTUBUTE. OHCHKaTa
Ha CTOMHOCTTa B yHOTp66a CC IpaBu Haii-Beue BH3 OCHOBA Ha JACKOHTHUPAHUTE MOJACIIM HAa MAPUYHUTEC IMOTOIU, KOUTO
HU3HUCKBAT ﬂpy)KCCTBOTO Jla HallpaBW OIICHKAa Ha OYaKBAaHUTC 6’I:I[CH_II/I nmapuyHU TOTOHM OT aKTUBA WM OT €AWHUIIATA
réHepupaiia nmapuyHd MmoTonu, a CbHio U Ja C€ H36epe MnoaAxXoasdAll JUCKOHTOB MPOHUEHT 3a Aa €€ HM3YMCIN HaCTOAIa

CTOMHOCT Ha HNapuIHUTEC IOTOLIH.

Obe3yenka Ha 83eMaHUsL

[Ipubnu3urenHaTa OIeHKa 3a 3aryOM OT CBMHHUTEIHHM M HEChOMpaeMM B3€MaHHUS Ce IpaBH B Kpas Ha BCEKH OTYETCH
nepros. Bcuuky ChbMHUTEIHN B3eMaHMs, C€ TPETHPAT KaTo HEChOMpaeMu U ce 00e3LeHsBAT, JOKOJIKOTO PHKOBOACTBOTO

InpenucHsBa Ha Oa3a HUCTOPUYCCKH OIIUT, Y€ CHUICCTBYBA BUCOKA HCCUTYPHOCT 3a TSAXHOTO C”E>6I/IpaHe B 6’b,I[CH.[€.

OHpC,HGJ'ISIHCTO Ha Bb3CTAaHOBUMOCTTA HA AbJKUMATA OT KJIMCHTHU CyMad, BKIIFOYBA ONPCACIIAHCTO Ha TOBA AaJId Ca HAJIUIIEC
HIKaKBH OOCKTHBHU JoKa3aTejICTBa 3a 06C3IICHKEL Jlomure B3emaHus ce OTIIMCBAT, KOraro ce€ I/IJICHTI/I(i)I/IIII/IpaT,
JOKOJIKOTO € Bb3MOXKHO 0663H€HK3 u HCC’B6I/IpaeMOCT Ja CC ONpeALIAT OTACIHO 3a BCCKU CJIIEMCHT. B CJIydauTe, Korato
TO3W TIPOHEC HE € BB3MOXKECH, CC U3BHPIIBA KOJCKTHMBHA OIICHKA Ha 0663HCHKa. B pe3yiTat HA4YUHBT, II0 KOHUTO
WHAWBUAYATTHU W KOJICKTUBHH OLCHKU CC M3BBHPIIBAT U CPOKOBETC OTHACAIINU CC 10 I/IJICHTI/I(i)I/IHI/IpaHeTO Ha OOEKTHMBHU
JIOKa3aTeiICTBa 3a 06€3HGHK3 M3UCKBAT 3HAYUTEIHA MPCIICHKA U MOXKE Jia MOBJIUAAT 3HAYUTCIIHO HaA OanaHcoBaTa cyMma Ha

B3€MAaHHUA HaA JaTaTa HA OTYUTAHC.
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Hemnama peaiusyema cmouHocm Ha Mamepuajinume 3anacu

OrmnpenensHeTo Ha MpoBu3Msi(06e3yenka) 3a MATCPUATHATE 3allaCy BKITIOUBA MPOIEC Ha OlICHKA. banaHcoBaTta CTOWHOCT Ha
MaTepUaTHATE 3aracyu ce 00e3leHsBa [0 pealn3yeMara UM CTOHHOCT, KOraTo TSXHaTa ceOEeCTOIHOCT Beue MOXKE Ja He
Obae BB3CTAHOBSEMa — HAIIPUMEP, KOraTO MaTEPUATHUTE 3aIlacy ca MOBPEIACHH MM OCTAPENTH M3IUIO WIN YaCTHIHO HIIH
uMa Cliaj] B MPOJAXHUTE UM ILeHH. BBB BCEKH cilydail peann3zyemMara CTOWHOCT MpEICTaBIsBa Hail-goOpaTa OIeHKa Ha
BB3CTAHOBHMATa CTOHHOCT M CE€ OCHOBaBa Ha HAl-CUTYPHHUTE CHIIECTBYBAIIM KBbM JaTaTa Ha OTUYETa JAaHHU M MPUCBHILO
BKJIFOYBA OIIEHKM OTHOCHO OBJCHIMTE OYaKBaHMS 3a peajinzyeMa cToiHocT. KpuTtepuure 3a onpenensHe Ha pazMmepa Ha
o0e3lleHKaTa WM OTIIMCBAHETO CE OCHOBaBAT HAa aHAIM3 3a CTapeeHe, TeXHWYEecKa OleHKa M mociensamu cpourus. [lo
NPUHLMUII TakbB INPOIEC HAa OLEHKAa HM3MCKBAa 3HAYMTENHHM NpEleHKa W MOXKEe Ja MNOBJIMsAe Ha OajlaHcoBaTa cymMa Ha

MAaTCpHUATHUTC 3allaCu KbM JlaTaTa Ha OTYETA .

Obe3yenka Ha uHeeCmMuyUl 8 ObEPHU U ACOYUUPAHU OPYHCECTNEA

Ha Bcska nata Ha oTyera 3a ()MHAHCOBOTO CHCTOSIHHE PBHKOBOJICTBOTO MPABH OLIEHKA JallM ChHILECTBYBAT HHIUKATOPH 32
00e3leHKa Ha HETOBHTE MHBECTULIMU B IBLICPHH M ACOLIMMPAaHH IpYyxKecTBa. KaTo OCHOBHM MHIUKATOPH 3a 00e3LeHKa ce
IpueMar: 3HaYUTEIHO peaylupaHe Ha obema (Hanx 25%) uiam mpeycTaHOBSIBaHE EHHOCTTa Ha APY>KECTBOTO, B KOETO €
WHBECTUPAHO;, OTYMTAHE HA 3aryOW 3a MO-NPOJB/DKUATEIICH MEPUOJ OT BpeMe (Haa TPU TOJMHHU), KAKTO M OTYMTAHE Ha
OTpULATEIIHM HETHU aKTUBH WIN aKTHUBH I10JI PETMCTPUPAHUs OCHOBEH aKnuoHepeH Kanurtan. Karo 6a3a 3a mporHosure Ha
MApUYHUTE MOTOIM MPEA JTAHBIM Ca H3MOJI3BaHH (UHAHCOBHUTE OKODKETH, Pa3pabdOTeHH OT ChOTBETHHUTE APYIKECTBA,
NOKPHUBAIIM TPU JO NET TOOWIICH NMEPHOJ, KaKTO M JOPYIM CPEIHOCPOYHH M ABJITOCPOYHM IUIAHOBE W HAMEpEHHs 3a
Pa3BUTHETO HM.

KirouoBHTE NPEANOTIOKECHUS, HM3MON3BAHM IPU H3YUCICHHUATA Ca ONPEIEICHH KOHKPETHO 3a BCSAKO JAPYKECTBO M
cb00pa3HO HeropaTa crenuduka Ha JeHHOCTTa, OU3HEC CpeflaTa U PHCKOBETE.

TecroBeTe M NMpeLEHKUTE HA PHKOBOJICTBOTO 32 00€3[eHKa HAa WHBECTHIIMUTE Ca HANPAaBEHH Ipe3 Mpu3Mara Ha HErOBUTE
IMMPOTHO3U U HAMCPECHUSA OTHOCHO 6’I)I[CL[II/ITC UKOHOMHYCCKHU HU3roJJu, KOUTO CC OYaKBa Ja 6'I)I[aT MOJIYY€HHU OT ABUICPHUTE
U aCOOUHUPAHUTE APYKECTBA, BKIOYUTCIHO THPIrOBCKU OIIUT, OCHUTI'YPSBAHC Ha IO3WIMKA HA Iasdapy, OYaKBaHHUATA 3a

OBIeIH MPOgaXXOH U TIp.

Cnpageonuea cmoitnocm
Ipeoyenka na cepaou om UMC

B npyskecTBOTO € MpUeTo NMpeoleHKaTa Ha CrpajuTe 10 TAXHATa CIIPaBeIINBa CTOMHOCT Ja ce U3BbpIIBAa 00MUYaHO Ha 5-
TOAMIIEH MEepHOA OT HE3aBUCHMH JIMIEH3MpaHW oueHWTenu. Korato TsAXHaTa cIIpaBe[IMBa CTOHHOCT C€ IPOMEHS
CBII[ECTBEHO Ha MO-KPAaTKH MHTEPBAIM OT BPEMe, IPEOIIEHKAaTa MOXKeE Ja Ce U3BBPIIBA II0-9ECTO.

ITocnemnaTa ol€HKA U ISUIOCTEH MpPETJIe]] Ha CTPajH, BKIIOYEHH B UMOTH, MalllMHU U ChOPBKEHHS, KOUTO C€ OTYUTAT IO
MojieNia Ha TMpeolieHKaTa € u3BbpiieHa KbM 31.12.2014r. cbe CHIESHCTBHETO HAa HE3aBUCUMH JIMIEH3UPAHH OICHUTEIU
«®Depp KoHCYNATaHTCKA KoMmaHmsp» EOO/.

Ipu Ta3u npeouenka (Hueo 3 B sepapxuama Ha cnpasedrusume cmouHocmuy) ca IPHIOKEHU CICIHUTE JBa OCHOBHU
MoJAX0Ja W OIEHbYHM METOAM 3a M3MEpBaHe Ha CIpaBeJyiMBaTa CTOMHOCT Ha crpaaure: ,,Meroa Ha NpUXOoaHATa
CTOHHOCT” ¥ ,,MeTOo]] Ha BH3CTAHOBUTEIHATA/BEIIHATA CTOMHOCT . JINCKOHTOBUAT (PaKTOP € OIpEesicH B ChOTBETCTBUE C
OCTAaThUYEH EKCIJIOATAl[MOHEH CpPOK, OTroBapsill Ha BUIAa Ha Crpajara M HauMHAa M Ha €KCIUloaTalus KbM JaraTa Ha

OIICHKAaTa. CBOTHOIIIEHUETO MEXKAY ABaTa METOJA € IMPUJIOXKCHO MHAWBUIAYAIHO KbM BCCKH 00EKT. OnpenenﬂHeTo Ha

18



AJIBEHA Al
MEXJIUHEH ®UHAHCOB OTYET
30 CEIITEMBPHU 2018 r.

MNpUOPUTET HAa METOAUTEC U IMOJYUYCHUTEC CTOMHOCTH 3aBHCH OT XapakTepa Ha O6eKTa, HCTOBUTC IOJIOXHUTCIIHU U

oTpunaresHu (pakTopu. 3a BoJeEIIa BEIMYMHA Ce H30Mpa Ta3u, KOSITO OTPa3siBa M0-00EKTHBHO CTOMHOCTTA Ha MMOTA.

B ouenkuTe ca NpeABUACHH OTKIOHEHUS B PEe3yNTaT Ha MHIAMBUIYAIHHTE XapaKTEPUCTUKH Ha OLEHSABAHHMS UMOT 4pes3
JNOOaBKH, CBHOTBETHO YAPBXKKH. [IPHIOKEHH CpelHH BENMYMHM Ha HEHaOJIoJaeMH BXOIIIM JaHHM — HOpMa Ha
KanuTaimm3anys ot 6 10 10% u otoéus 3a HecrOUpaemocT Ha npuxoza ot 10 mo 15%.

KoM 31.12.2017 r. ppKOBOACTBOTO HA IPYKECTBOTO OTHOBO € HAIIPABHIIO aHAJH3 HA IICHOBUTE MIPOMEHH 32 KIIFOYOBHUTE MY
aKTHBU U € ONPEIEINIIO, Y€ He Ca HaIMIIEe YCJIOBUS M OCHOBAHME 3a W3BBPIIBAHE HA HOBA IIPEOLICHKA HA aKTHBUTE NPEIH
W3THYaHe Ha TNpHETHs OOMYaeH Iepuoi, KakTo M 3a obe3ueHka. ChIOIo Taka TO € OOMHCIWIO M CHIIECTBYBAIIUTE
HECUTYPHOCTH, BIMSICNIM BHPXY LEHOBUTE DaBHHINA Ha aKTUBUTE, B KOHTEKCTa Ha IPHUJIAraHUTE OT APYKECTBOTO
CIpaBeVIMBH CTOMHOCTH Ha CrpajguTe W € Ha MO3MLMS, Y€ NPHIOKEHUTE OLEHKU OTPa3siBaT 10 BB3MOXHUS JOCTOBEPEH

Ha4MH ¥ ca aJeKBaTHU CIIPIMO HACTOSIINTE NKOHOMHYECKH YCIIOBHS B CTpaHATa.
IIpeouenenaTa cToiiHOCT Ha crpaauTe € JoknaasaHa B [Ipunosxxenue Ne 3.

Hpeouemca HA UHBECMUYUOHHU UMOmMu

JpyXecTBOTO € Ipueio Ja OLCHSIBa MHBECTHULIMOHHUTE MMOTH IO CHpaBeyiMBa CTOMHOT. IIpuero € mpeoueHkata Ha
WHBECTUIIMOHHUTE MMOTH JO TSAXHaTa CIpaBeIJIiBa CTOWHOCT Ja ce W3BbpmBa ekeromno. Kem 31.12.2017r. cbe
CHIICIICTBHETO HAa HE3aBUCUMH JIMIICH3UpaHH oLeHUTeIH «Pebp KoHcynTaHTcka komnanus» EOO/] e u3BbplleHa oleHKa
Ha WHBECTHIIMOHHHMTE MMOTH JIO CIpaBeyinBa cTOMHOCT. Ilpu ouenkara (Hueo 2 ¢ tiepapxusma Ha cnpaseonugume
CcmoUHOCmu) ca TPUIOKEHH CIICAHUTE OCHOBHH T10/IX0/1a M OLICHBYHH METO/IU 32 U3MEpPBaHE Ha CIIPAaBEAINBATA CTOHHOCT:

3a 3eMHuTe ,,MeTo/ Ha Ia3apHUTE aHAIO3W | 3a CTpajd ,,MeToq Ha Bh3CTaHOBHUTEIHATA/BEIIHATA CTOWHOCT M MeTon Ha

MpsAKaTa KaluTaan3anusa (HpI/IXOZ[Ha CTOﬁHOCT).

Cnpasedﬂueama CMOUHOCM HA UHBECMUYUU 6 MATYUHCMEBEHU YUaCmUusl mbvp2y6aHu Ha aKmueeH nasap

KbM Kpas Ha OTYETHHS NEPHOJ APYKECTBOTO M3BBPLIBA MOJPOOCH CPAaBHUTEIICH aHaJIN3 Ha IPOMEHHUTE B JIBIDKCHUETO Ha
OopcoBuTe IEHM HAa HAIMOHANHMSA (DOHIOB IMaszap IO OTHOIIEHHE HA TNPHUTEKABAHWUTE OT HETO aKIWH Ha MyOJIMYHH
JIpyXecTBa. IHBeCTHIIMUTE B JPY>KECTBA, YMUTO aKIUU Ca PETHUCTPUPAHHU 3a Thprosus Ha bDb ca ounensBaT nocneasamo
TI0 CIIpaBeUINBa CTOMHOCT, OIIPEAEiIsIHa AUPEKTHO Ha 0a3a “‘Cpe;HM IIeHH KylyBa~ Ha pPEIM3UpPaHM CIEJIKH Ha OOpCOBHA

nasap npe3 IocIeAHI Mecel Ha GuHaHcoBaTa roauta (Hueo 1 6 liepapxusma Ha cnpasednusume cmouHoCmu).

Ilpubnuszumenna oyenka 3a omcpovenu danvyu

HpI/ISHaBaHeTO Ha OTCPOYCHHUTE JAaHBYHU AKTHBHU U IMACHBU BKJIFOYBA CBCTABSHETO Ha CCPUA OT AOITYCKAHMUA. HaanMep
I[py)KGCTBOTO TpH6Ba A0 OLCHU BPEMETO HAa BH3CTAHOBSBAHC HA BPEMCHHU Ppa3jiMKW, AaJIM € BB3MOKHO BPEMCHHUTC
pas3JIMKu ga HE GBI[aT BB3CTAaHOBCHH B IPEABUANMO 61)}161]_16 WJIN TOKOJIKO JaHBYHUTE CTAaBKU CE€ OYaKBa Jia C€ Ipujarar 3a

nepuoja, KoraTo akTHBBT IIl€ CE peai3upa Ui MaCUBBT LI CE yPeIH.

I_HO CC€ OTHACA 1O OTCPOUYCHU JAaHBbYHU AKTHUBU PCATM3UPAHETO UM B KpaﬁHa CMETKA 3aBHMCH OT 0OJlaraeMus J0X0n, KOHUTO
e € Ha pasloJjIOKECHUEC B 6LHCIII€. OTCpO‘IeHI/ITe JAaHbYHU aKTHBHU CC€ IPU3HABAT CAMO KOT'aTO € BEPOATHO, Y€ ILIC MMa
obiaraema neqaﬂ6a, Cpeily KOATO MOXKEC Jia €€ YCBOU OTCPOUYCHUAT JAHBUYCH AKTUB U € BEPOSATHO, Y€ I[py)KCCTBOTO e
peajm3upa J0CTaTbYHO oOJlaraeM J0X04 B 6T>,H€HII/I nepuoau, 3a Aa OnoJ30TBOPHU HAMAJICHUETO PU IJIAIIaHETO Ha JaHBK.
Topa O3HaydaBa, 4¢€ I[py)KGCTBOTO IpaBu MPEAINOJO0KEHHNA 3a JAHBYHOTO CHU IUIAHUPAHEC U NEPHUOJUYHO I'M OLICHSABA

IIOBTOPHO, 3a Jia OTpa3saBaT ImpoMsAHaTa B 06CTOHTCHCTBaTa, KakTO U JaHBbYHHU pa3nope)161/1. OcBeH TOBa N3MEPBAHETO HA
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OTCPOYCH HAaHBYCH AKTUB HJIKM NACHUB OTpa3siBa HadWHa, 1O KOKNTO APYKECTBOTO OYaKBa Jla BB3CTAHOBU OajaHcoBaTa

CTOMHOCT Ha aKTHBA UJIU ypeau nacusa .

IIposusuu

[IpoBusunte ™Morar na ObJaT pasrpaHUuEHH OT JpPYTUTE MAacHUBH, 3alIOTO ChHLIECTBYBAa HECUTYPHOCT OTHOCHO
MPOSIBJICHUETO UM BBB BPEMETO U CyMara Ha cjenkaTa. [lo-TUNMWYHUTE MPOBU3UH, KOUTO Ce OTpa3siBaT oT J[pykecTBOTO
NPOU3THYAT OT 33JBJDKEHUSTA 10 BB3CTAHOBSIBAHUS Ha CYMH, M3ITBJIHEHHE Ha JOTOBOPH, HEYPEJCHU CIIOPOBE M OHM3HEC
IpECTPYKTYpHUpaHE.

[Ipr3HaBaHETO M OLICHKATA HA MPOBU3MHTE M3UCKBAT OT J[py’KECTBOTO Ja HAIIPaBH NMPELEHKAa OTHOCHO BEPOSITHOCTTA (aKO
CBHOWTHETO € TO-BEPOSITHO, OTKOJIKOTO J1a HE HACTBIIM) M3XOMAII IOTOK OT PECYpCH Jja CE M3MCKBAT 3a IOTacsBaHE Ha
3abDKEHUE U T OM MOTJIa Jia ce Aajie HaJeK/IHa OIIEHKa Ha CyMaTa Ha 3aAbJKEHHETO.

OcBeH TOBa CYETOBO/IHATA ITOJIMTHKA Ha JIpy»KeCTBOTO M3MCKBa NPU3HABAHETO Ha Hal-100paTa OlleHKa Ha cymara, KOsiTO
e ce M3MCKBA 3a NOracsiBaHe Ha 3aJbJDKCHHETO M OLCHKaTa MOXE Jla Ce OCHOBaBa Ha MH(OpMalus, KOATO IOKa3Ba
Juana3oH oT cToiHocTH. Thil KaTo IpHU3HABaHETO C€ OCHOBAaBa HA CErailHaTta CTOMHOCT, TO BKJIIOYBAa CHCTAaBSIHE Ha
NPEAINOJIoKEHH s P aJieKBaTHA AUCKOHTOBA CTaBKa, C LIEJN Ja OTPa3u MPH MOAXOSI] JUCKOHTOB MPOLEHT CrieliuUIHITE

3a 3aIbJDKCHUCTO PUCKOBC.

B gactHOCT 10 €€ OTHACAd A0 MPOBU3HUUTC IPU MPECTPYKTYPUPAHE, U3UCKBA CC 3HAUUTCIIHA Cy6eKTI/IBHa MpCOcHKa, 3a Aa
CC OIPCACIIN JAJIN 3aAbJIXKAaBaIllo CHOUTHE € HACTBHIINIO. BCHUKH HATUYHH J0Ka3aTcjICTBa Tpﬂ6Ba Ja 6’B,HaT OLICHCHM 3a J1a
Ce omnpeacin Aajan € 10CTATbYHO HOI[pO6eH IJIaHa 3a [a Cb3AaZAC BAJIMAHO OYAKBAHC 34 aHIa’)KMMCHTA Ha PBKOBOACTBOTO
OTHOCHO NPECTPYKTYPUPAHETO — TOCCT Aa CC€ 3allOUYHEC U3MN'BJIHCHHC Ha IJIaHa 3a MPECTPYKTYpUPAHC HUIIN Ja CC 00SBST

OCHOBHHUTE MY XapaKTCPUCTUKH IIPC] OHC3U, KOUTO IIC Ca 3aCE€rHaTu OT HCTO.

Ycnoenu akmueu u nacusu

YcnoBHuTE MacuBU Ha JIpy»XKeCTBOTO HE ca MPHU3HATH, HO Ca OTIOBECTEHH, OCBEH aKO Bh3MOKHOCTTA 33 M3XOSI IIOTOK Ha
pPECYPCH ChIbpKAIl MKOHOMHYECKHU TIOJI3U € OTJAIeYeH BHB BPEMETO.

YcI0BHHTE ACUBU MPEICTABISIBAT BH3MOKHU 33bJKCHUS] BH3HUKBAIM OT MUHAIH CHOUTHS, YUETO CHIECTBYBAHE IIIE
0bJie TOTBHPJIEHO CaMO OT HACTHIIBAHETO WJIM HEHACTHIIBAHETO HA €IHO WJIM MOBEYE HECUTYPHU ObJEHIM CHOUTHS HE
U3I[UI0 B PaMKHUTE HAa KOHTPOJA Ha IOPUAMYCCKOTO JUIe. Te He ce MPU3HABAT 3aI0TO HE € BEPOSATHO, Y€ U3X O IIOTOK
0T pecypcH e 0bJie HeoOX0AUM 3a TIOKPHBAaHE Ha 33bJDKEHUETO H CyMaTa Ha 3aIbJDKCHHETO He MOKe J1a Ob/Ie OLIEHeHa C

J0CTaTb4Ha HAJJCKIHOCT.

Hewus6exuo OIPCACIIAHCTO HA YCJIOBCH MaCUB U3UCKBA 3HAYUTCIHU MPEUCHKA OT CTPAHA HA PbKOBOJACTBOTO.

AKmioepcKku npeonoiodceHus 3a 00X00u NPU NEHCUOHUPAHe

IInanosere 3a J0X0oau Morar ga 6I>HaT CJIOKHHM IIOHEKE CC€ M3MCKBAT AKTIOCPCKH IPEAIIOJIO0KEHHNA, 3a a CC OIPEACin
pasMepa Ha 3aJAbJDKCHHUCTO U pa3xona. Bw3moxnHO € (l)aKTI/I‘ICCKI/ITC pe3yaTatu Aa C€ pasjndyaBaT OT MPEAIOJIaracMmuTe
pe3yaTaTu. Te3n Ppa3jMK1 €a U3BCCTHU KATO AKTHOCPCKU rneyaaou u 3ary61/1. 3a,HT>J'DK€HI/I$ITa 1o ,Z[C(bI/IHI/IpaHI/I/KOHerTHI/I
J0X0au C€ U3MEpBAT C MOMOIITAa HA KPEAUTHUA METO/] HA IIPOTHO3HUTE €IUHUIIN, CTIOPE/ KOHTO ﬂpy)KGCTBOTO TpH6Ba Ja
HalpaBu HaACK/IHA OIICHKAa Ha padMeEpa Ha O6e3H.IeTeHI/I${Ta, KOUTO Ca CIEYCJIICHU B 3aMsHa Ha NPEAOCTAaBECHU YCIYTU B
TCKYIIUA U TPEAXOTHN IEPUO AU, HM3MO0JI3BAUKH AKTIOCPCKU TCXHUKH.

B nmombaHeHwe B cimydawTe, KoraTo ce (UHAHCHpaT IUIaHOBeTe 3a NeduHUpaHu Aoxoau, JlpyxkecTBoTo TpsOBa na
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OIIpeZIeIN CIpaBeyIuBaTa CTOMHOCT Ha aKTHUBUTE IO IUIaHa, Ha 0a3aTa Ha OYaKBaHATa BB3BPBLUIAEMOCT OT aKTHBHTE IO
IUIaHa, KOMTO ce M34YMCIIsIBa, KaTO Ce U3I0JI3Ba MPOTHO3HATA IBJITOCPOUHA HOPMa Ha BB3BPBIIAEMOCT.

B pesyntar kpeaWTHHA METOJ HA TPOTHO3HWTE EAWMHMIM BKIIOYBA IIOPEIWIA OT AaKTIOEPCKH IIPELEHKH. Te3n
NPEANONIOKEHHsT BKIIOYBAT AEMOTpadcKy TPEIIONIOKEHNST KAaTo CMBPTHOCT, TEKy4ecTBO, NEHCHOHHA BB3pacT H
(PMHAHCOBH NPEAINONIOKEHHUA KaTo MPOLEHTH Ha OTCTHIIKA, HUBA HA 3aIUIATHTE M JOXOAWTE. T3 IMpPEAIoNOXKEHHI ca
IpeAMET Ha MPENEHKH X MOTaT Ja C€ Pa3BUST CHIIECTBEHO PA3IMYHO OT OYAKBAHOTO M IOPaI TOBA MOJKE Jla TOBEAAT A0
3HAYUTEITHO BB3ACHCTBUE BBHPXY 3aIbJDKCHMATA MO Je(UHUPAHH KOHKPETHH noxonu. [lpu ompenensHe Ha cerairHara
CTOMHOCT Ha IBIATOCPOYHMUTE 3aABDKCHMS KBbM IIepCOHANa IpHU IEHCUOHHPAHE ca MW3MOJ3BAHM H3YMCICHUS Ha

CepTI/I(l)I/IHI/IpaHI/I AKTIOCPH .

2.8. lepuHunmun U oueHKa Ha ejdeMeHTHTe Ha OTyera 3a GUHAHCOBOTO cheTosinue W OTyeTa 3a mevasudara WIH

3ary0ara u Apyrusi Bceo0XBaTeH 10X0/1

2.8.1. UMOTH, MAIIMHH H CHOPHKEHUS

II'bpBOHaUasHO NMpUIOONBaHE

[Tpu mbpBOHAYANHOTO NpUAOOMBAaHE, UMOTHTE, MAIIMHUTE M CHOPHIKECHUATA CE OLICHIBAT 10 ceOecTOoiHOCT (LeHa Ha
HpI/II[O6I/IBaHe), KOATO BKJIFOYBA MOKYIHATa IECHA, MUTHUYCCKUTE TaKCU U BCUYKH APYIrU NPEKU pa3xonu, HCO6XOL[I/IMI/I 3a
NPUBEK/IAHE Ha aKTHBa B pabOTHO chcTosHHME. [IpekuTe pasxoam ca: pa3xonu 3a HMOAIOTOBKA Ha OOEKTa, pa3Xxoau 3a
IIbpPBOHAYATHA JOCTAaBKa M 0OpabOTKa, PasXxoAWTE 3a MOHTaX, pasXxOJH 3a XOHOpapW Ha JIMIA, CBBP3aHH C MPOEKTa,
HEBB3CTAHOBUMH JAHBIH U IPYTH.

JpyxecTBOTO € onpenenuio croiHocTeH npar ot 500 seBa, o KOWTO MPUIOOUTHTE AKTUBH, HE3aBUCHMO Y€ IIPUTEKaBaT
XapaKTCpUCTHUKH HAa UMOTH, MalllIMHAU U CbOPBIKEHUS, CC OTUYUTAT KAaTO TCKYI pa3Xon.

IMocsienBamo onensiBane .

3a mocrezBalia OlleHKa Ha UMOTH, MAalllMHU M ChOPBKEHUATA, JPYNKECTBOTO NpHUIIara Mojeia Ha 1ieHaTa Ha NMpHuaoOuBaHe
cprimacio MCC 16 — uena Ha npupoOuBane/0e3 crpajure/, MUHyC HaTpylaHaTa aMOpTH3alMs U HaTpyNaHHW 3aryOu oT
obesIieHKa. 3a rmocieBana oleHKa Ha CrpaJuTe ce Mpuiara MojieJla Ha CIIpaBeUINBaTa CTOMHOCT.

MocnenBamm paszxoau

W3BbpIIeHnTe NocieBally pa3xoan, CBbpP3aHN C UMOTH, MAalllMHU U ChOPBKEHNUS, KOUTO MMAT XapakTep Ha ITOAMsIHA Ha
OTIpeZie]IeHN KOMITOHEHTH, BB3JIOBH YacTH W JIETAIIM, WIM Ha MOAOOPEHUs M PEKOHCTPYKIHMS, C€ KAaMUTAIN3UpaT KbM
CTOMHOCTTA Ha CHOTBETHHS aKTHB. HeaMOpTI/ISI/IpaHaTa YacT Ha 3aMCHEHUTE KOMIIOHEHTH CE€ M3IIHMCBA OT CTOMHOCTTA Ha
aKTHBa M CE MPU3HABa KaTO TEKYII pa3Xo/l.

AmMopTu3anus

AmopruzanusaTa ce HayucisABa Ha 0a3a JIMHEHHMS METOJ 32 OYaKBaHHUS CPOK Ha IOJIE3eH JKUBOT Ha MUMOTH, MAllHMHU M

CbOPBIKCHUS. 3eMsTa He ce aMoOpTHu3upa. Ou4akBaHUs MOJIC3EH KUBOT € KaKTO cieaBa:

I'pynu akTuBmn 2018 roguna 2017 rogmna
Crpanu oT 4 no 100 roguHn ot 4 1o 100 roguHN
MauvHau 1 ChOpPbKEHUS ot 2 10 50 roguaM ot 2 1o 50 roguaN
TpancniopTHH cpecTBa oT 4 1o 20 roauHU oT 4 1o 20 roxuHU
CTonaHCKu MHBEHTAp U IPYTH o1 2 1o 20 roauHu ot 2 1o 20 ronuH"
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Pactenus Hocurenu (J1030BU MaCHBH) oT 7 10 25 roguHu oT 7 1o 25 roguHu

[lone3HnsAT XMBOT HA MMOTH, MAallMHU M CHOPBKEHUS CE Mpepasriekna B Kpas HA BCEKHM OTUECTCH IEPHON M IIPH
YCTaHOBSIBAHE HA 3HAYUTEIHM OTKIOHECHUWS CIPSAMO OYaKBaHUS OBJIEII CPOK Ha H3IIOJI3BAHE, CHUIMAT CE KOPHUTHpA.
KopexkmusTa ce TpeTupa KaTto NpoMsiHa B MPUOIM3UTENHATA OLCHKA U € B CHJIAa TIEPCIEKTUBHO, OT JaTaTa Ha M3BBPIIBAHE

Ha IpOMsHATA.

Pa3xoau mo 3aemu
Pazxoaure no 3a€MHU, KOUTO MOrar IpsaKO Ja C€ NPUITUILIAT Ha HpI/I,HOGI/IBaHeTO, CTPOUTCIICTBOTO UJIM MPOU3BOACTBOTO Ha
AKTHUB, OTTOBapdll Ha YCJIOBUATA Ha MCC 23, C€ KanuTajau3dupar B CTOMHOCTTAa Ha aKTHBa KaTO 4YacT OT HEromarta

cToiHOCT. JIpyrurte pa3xoIu Mo 3aeMH Ce MIPU3HABaT KaTo pa3xol B IEPHO/A, 32 KOWTO ce OTHACHT.

2.8.2. HemaTepua/iHu aKTUBHU

Hemarepuanaure akTwBH, TPUAOOUTH OT MPEONPUATHETO C€ NPEACTaBAT IO I[IeHA Ha NPUAOOWBaHEe, HamaleHa C
HaTpylnaHaTta aMoOpTU3alMs ¥ 3aryda oT o0e3leHKa.

JpyxecTBOTO € onpeaenuo cToiHocTeH npar oT 500 jeBa, moa KOWTO MPUAOOUTUTE aKTUBH, HE3aBUCUMO Y€ MPUTEkKABAT
XapaKTepUCTUKH Ha HEMaTepHalH! aKTHBH, C€ OTYMUTAT KaTO TEKYII pa3xopl.

Hpe)alI/ISITI/IeTO OLICHABA JaJIn TOJIC3HUAT KMBOT Ha HEMATCPHAJICH AKTHUB € OrpaHUYCH WJIM HCOTrpaHUYCH U aKo €
OTpaHUYCH, OICHABA MPOXBIDKUTETHOCTTa Ha CIUHHIMTE, CHCTABJSBAINM TO3W TOJNE3CH XHUBOT. [lanmeH HemaTepuajieH
aKTHUB Ce pas3rieikaa KaTo WMaIll HeOTPpaHWYCH IMOJIe3eH )KUBOT, KOTaTo Ha 0a3aTa Ha aHAJN3 Ha CHOTBETHHUTE (pakTOpM HE
CBIIECTBYBA IPEABUIUMO OTPaHUYCHHUE 32 TIEPHO/a, TIPe3 KOMTO ce 0YaKBa aKTUBBT J1a TCHEPHUPA HETHHU MAPHUIHHU TOTOILH
3a NPEANPUITHETO.

AmopTH3npyeMaTa cyMa Ha HeMaTepHaJieH aKTUB C OrpaHMYEH I0JIe3€H JKUBOT Ce pas3lpeensd Ha cUcTeMaTHdYHa 0asa 3a
nepuo/a Ha HETOBUS T0JIE3€H KUBOT, IPUJIara ce JIMHEeH METO] Ha aMOPTHU3aIHs U MOJIE3HHUST KUBOT IO IPYIH aKTUBH €

KaKTO CJI€ABA:

I'pynu akTuBu 2018 roguna 2017 rogmna
Iporpamuu npojyKTH otT 4 o 10 rognaN ot 4 1o 10 roauau
Hpyru ot 5 1o 20 roanaN ot 5 10 20 roauaNn

HemartepuasneHn akTHB ¢ HEOTpaHWYEH IOJIE3EH )KUBOT He ce amopTtusupa. B crorBerctBHe ¢ MCC 36, npeanpusTueTo B
Kpast Ha OTYETHHS TIEPHOJ TeCTBA 3a 00e3leHKa HeMaTepHaJieH aKTUB C HEOTPAaHWYEH I0JIe3€H )KUBOT Upe3 CPABHABAHETO
Ha HEroBaTa BB3CTAHOBMMA CTOWHOCT C OTYETHAaTa My CTOMHOCT M KOTaTO CHIIECTBYBAa MHIUKAIVS, 9€ HEMAaTECPHUATHUAT

aKTHB MOE J]a € 00€3IIeHEeH ce OTYUTa 3aryda oT 00e3IeHKa.

2.8.3. UnBeCTHIIMOHHN HMOTH

VHBECTHIIMOHHU WMOTH Ca TE€3W UMOTH, KOMTO IBITOCPOYHO CE€ ABPXKAT OT APYXNKECTBOTO 3a JOXOAW OT HAEMH W/WIN
3apaan BBTPEIIHOTO YBEJIMYCHHE Ha TAXHaTa CTOMHOCT. CrpanuTte, BKIIOUYEHH B MHBECTHIIMOHHHWTE MMOTH Haii-duecTo
TIPECTaBISIBAT PECTOPAHTH, OAPOBE U APYTH CIPAAN, H3MOI3BAHU KATO TypPUCTHIECKH 00EKTH, KOUTO HE Ce MOJI3BAT, HO CE€
npurexasaT oT JlpykecTBoTO, 32 1a ObAAT OTHaNeHU 1ox (opMaTta Ha OIepaTHBEeH HaeM. VIHBECTHIIMOHHHUTE UMOTH Ce
OLICHSABAT 110 CIIPAaBEJIMBA CTOMHOCT, IPEJICTABIISABAIIA Ta3apHa [IEHa, ONpeieNsiHa OT HE3aBUCHMH OLICHUTEIHN €XETOIHO.

HpOMCHI/ITe B ClipaBejinBaTa CTOMHOCT C€ NpU3HaBaT B OTHETA 3a revajbara wuim 3ary6aTa " Apyrusa BCeoOXBaTeH J0XO0md.
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TleuanGure umu 3ary61/ITe OT IPOMCHUTE B CIipaBeAJiMBaTa CTOMHOCT Ha UHBCCTUIITUOHHUTC UMOTHU CC OTUUTAT B neyanbara

WM 3arybata 3a TOJMHATa KbM CTaTHsS “Ipyrd NOXOAW/3aryOM OT JeHHOCTTa, HETHO” 3a Iepuoja, mpe3 KOHTo ca
BB3HUKHAIM. Peanusupanure NpuUXoAW OT HaeMH OT HMHBECTULMOHHH MMOTH C€ NPEICTaBAT B CTATUS ,,IpUXOAN”
/MpuX0¥ OT HaeMH/ Ha OTUYETA 3a Tevandara Win 3arydaTta U APYyTrus BCEoOXBATEH JT0XO/I.

VIHBECTULIMOHHUTE UMOTH C€ OTIIMCBAT OT OTYETa 32 (PMHAHCOBOTO CHCTOSIHHE, KOTaTO Ce U3BAIAT TPaiHO OT yHnorpeda u
HE ce OYaKBaT OT TAX OBACIIY CTONAHCKH W3TOOH WX ce npoxazar. IleyanOure win 3aryourte OT NpojakOU Ha OTIEIHU
aKTHBU OT IpylaTa Ha “MHBECTHUIMOHHUTE MUMOTH C€ OIpEAEISAT Ype3 CPaBHSBAHETO Ha MPUXOIUTE OT Mpojaaxodara U
OayaHcoBaTa CTOMHOCT Ha aKTWMBa KbM JaraTa Ha npojaxodara. Te ce mocoyBar HETHO, KbM “APYrH JOXOAW/3aryOu OT
JeWHOCTTa, HETHO” B OTYeTa 3a nevyandaTa WM 3arydaTta W Jpyrus BceoOXBaTeH A0XoJ (B medanbara wiM 3arybara 3a

TOJIMHATA).

Tpancdepn OoT W KbM Tpynara “WHBECTHLIHOHHH HMOTH C€ TpPaBAT, KOraTO WMa MpPOMSIHA BBB (PYHKIHOHAITHOTO
MpelHa3HayeHUe U LeNd Ha JaJeH UMOT. B ciydail Ha mpexBbpiIsIHE OT “UHBECTULHUOHHU HUMOTH’ KbM “HMOTH 3a
W3I0I3BaHe B COOCTBEHATa NEHHOCT’ aKTHBBT CE 3aBeXKIa B HOBaTa CH rpyla MO HaMepeHa MCTOpUYecKa IIeHa, KOSITO
MPEICTaBIIsIBA CIIPaBeIMBaTa My CTOMHOCT KbM JjaTaTa Ha IMPEXBBPITHETO. [Ipy mpexBHpIsHE OT “UMOTH 3a U3MOJI3BaHE
B COOCTBEHaTa ACHHOCT KbM “UHBECTHUIIMOHHU UMOTH’, aKTUBBT C€ OIICHSABA MO CIPaBeAINuBaTa My CTOMHOCT Ha JaraTta
Ha MPEXBBPISTHETO, KATO pa3iiMKaTa 10 0ajaHCcoBaTa My CTOHHOCT Ce MPEJICTaBs KaTO KOMITIOHEHT Ha JPYT BCeOOXBAaTEH
JIOXOJI B OTYETa 3a mevandara WiK 3arydara v APYTHs BCCOOXBAaTEH MOXOJ M CE MPEACTaBs KbM “TIPEOIICHBYEH PE3EPB —

CTpajy ¥ 3eMH” B OTUYETa 32 IPOMEHHUTE B COOCTBEHHUS KalnTaJl.

2.8.4. UnBecTHIINY B AbIIEPHH, ACOUMHPAHU U APYTU NPeANPHATUS

MHBecTuimure B IBUICPHH U ACOLMHUPAHHU TPENNPUATHS CE OTUUTAT 4pe3 CeOECTOMHOCTHMSA METO, CHopelx KONTO

y4yacTHsTa ce OTYMTAT 110 [IeHa Ha NMPUI00KNBaHe, HaMaJleHa C HaTpyIaHHUTe 3aryou oT 00e3IeHKa.

B otuera 3a meuanbarta uiau 3ary6aTa n Apyrusa BceoOXBaTeH JA0X0JA €€ OTYUTAT MPpUXOAUW OT HMHBCCTULIHUUTEC CaMO
JAOTOJIKOBA, JOKOJIKOTO C€ IIOJydaBa A1 OT HaTpylaHaTa rmeyanba Ha APYKECTBOTO, B KOCTO € HMHBCCTUPAHO, IOJ

(hopMaTa Ha TUBHUIICHTH.

IpurexaBanute OT JIpyKECTBOTO MHBECTHIIMHU TOJICKAT HA Mperies 3a obe3ieHka. [Ipu ycTaHOBABaHE Ha yCIOBHUS 3a
obe3ileHKa, ChIl[aTa ce OTpa3siBa B OTYETAa 3a Ievanbara WM 3arybara u JApyrus BCeoOXBaTeH J0X0. (B medandara min
3ary0ara 3a ToIMHAaTa).

HpI/I IOKYIIKa U npo;[a>K6a Ha MHBECTHIMHK CC Ipujara gararta Ha CKJIFOYBAHC Ha CACJIKAaTa.

WHBecTHIIMUTE CE OTIHCBAT, KOraTo C€ MNPEXBBPIJIAT IMpaBara, KOUTO MPOU3THYAT OT TSIX, HA JPYrH JHIA IpU
HAaCTBIIBAHCTO Ha MPABHUTE OCHOBAHUA 3a TOBA U MPHU 3ary6a Ha KOHTpOJIa BBPXY 6'I)I[eIJ_[I/ITe IIOJI3U OT MHBECTUIIMUTE.
Ileuyanbara/(3arybara) oT mpojaxbata UM Ce MPEACTaBsI CHOTBETHO BBB ,,DuUHAHCOBH mpuxoaun” win ,,DHUHAHCOBU

pasxoau’” Ha OTUeTa 3a medandara wim 3arybaTta v Ipyrusi BceoOXBaTeH J0xo/1 (B meyanbarta iy 3arybaTa 3a roJMHATA).

IIputexxaBanute oT J[py>KEeCTBOTO UHBECTHUIINH, TIPECTABIISBAIIN AKIIMH B APYTU IPYKeCcTBa (MAIIIMHCTBEHO y4aCTHE) Ce
OIICHSBAT W MPEICTABIT B OTYETA 32 (PMHAHCOBOTO CHCTOSHHE IO CIIPAaBEIUIMBa CTOMHOCT KOTaTo Ce€ KOTHUPAT HA aKTUBEH
maszap M o ceOeCTOHHOCT, KOrato He ce ThPryBaT Ha aKTHBEH I1a3ap, a IPEAINOJIOKCHHATA 3a MPUIAraHeTO Ha
aJTEpPHATUBHU OLIECHBYHH METOAMU Ca CBBP3aHM C BUCOKHM HECHT'YPHOCTH, 3@ /1a C€ JOCTHUTHE 10 JOCTAaThYHO HAJEKIHO

OIIPCACIIAHC Ha CIIpaBeAJIMBaTa UM CTOMHOCT.
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2.8.5. DuHAHCOBH HHCTPYMEHTH

II'bpBOHaYa/IHO NPU3HABAHE U OLlCHSIBaHe

JlpyxecTBOTO NpH3HaBa ()MHAHCOB aKTUB WM (PUHAHCOB MACUB BHB (DMHAHCOBHUS CH OTYET, cCaMoO Korato Jlpy>kecTBOTO
CTaBa CTpaHa IO JOTOBOPHHUTE KJIAay3W Ha CBOTBETHUS (MHAHCOB HHCTPYMEHT. [IpW I'bpBOHAYamHO NpPH3HABAHE
JlpyXecTBOTO MpH3HAaBa BCHYKM (DMHAHCOBU aKTHBU M (DMHAHCOBH IACHBH IO CIIpaBeAiMBa cToifHOcT. CrpaBeminBara
CTOMHOCT Ha AafeH (MHAHCOB aKTHB/TIACHB IIPU ITbPBOHAYATHOTO MY MpH3HABaHE OOMKHOBEHO € JOrOBOPHATa IICHA.
JloroBopHara IieHa 32 (PMHAHCOBU AaKTHBH/NIACHBU OCBEH TE3W, KOUTO Ca KJIACH(HIUPAHU IO CIIPaBEeIINBA CTOHHOCT B
neyanOa win 3ary0a, BKIIOUBA Pa3XOJMTE IO CAEJKaTa, KOUTO CE OTHACAT IMPSKO KbM HPUI0OMBAHETO/M3JaBaHETO Ha
(uHAHCOBHS MHCTPYMEHT. PazxoauTe o caesikara HalpaBeHU NPU NPUI0O0MBaHETO HA (PMHAHCOB aKTUB U M3JIaBaHETO Ha

(l)I/IHaHCOB I1acus, Knacmbnunpaﬂn 110 CIipaBeajinBa CTOMHOCT B e4ayba uiu 3ary6a Ce OTYMTAT He3a0aBHO KATO pasxon.

PDuHAHCOBU AKTHBH

JpyxecTBOTO Ki1acu(pUIHpa CBONTE (PHHAHCOBU AKTHUBH B CIICIHATE KATETOPHH: “3aeMH (KpEANUTH) U B3CMaHU
WHBECTHIINH, IbP)KaHM 0 MaIeX U Ha Pas3NoyiokeHue 3a npoaaxoa. Kinacudukamnusara e B 3aBUCUMOCT OT CHITHOCTTA U
LETINTE U IIPEeTHA3HAYEHUETO Ha ()MHAHCOBHUTE aKTHBU KBM JIaTaTa Ha TAXHOTO IpHI00MBaHe. PHKOBOACTBOTO onpenesns
Ki1acudukanyaTa Ha GUHAHCOBUTE aKTHBHU HA JIPY>KECTBOTO KbM JaTaTa Ha IIbPBOHAYAIHOTO UM IIPHU3HABAaHE B OTYETA 32

(DPMHAHCOBOTO CHCTOSIHUE.

OO0OuYaifHO PYKECTBOTO MPH3HABA B OTYETA 3a (PMHAHCOBOTO CHhCTOSIHUE (DMHAHCOBHUTE aKTHBH Ha “IaTaTa Ha ThpPryBaHe™
- JaTata, Ha KOSTO TO € MOEJI0 aHTaKMMEHT Ja 3aKyIH ChbOTBETHUTE ()MHAHCOBH aKTUBH. BCHYKKM (DMHAHCOBH aKTHBHU CE

OLCHABAT IO TAXHAaTa CIIpaBCAJIMBa CTOMHOCT ILTIOC MPEKUTC PA3XOJaU IO TPAaH3aAKIUATA.

@duHaHCOBUTE aKTHBU C€ OTNHCBAT OT OT4YeTa 3a (PMHAHCOBOTO CBCTOSIHUE Ha JPYXKECTBOTO, KOTATO IpaBaTa 3a
NoJTydaBaHe Ha MApUYHM CPEJCTBA OT TE3W aKTHBM Ca M3TEKJIM, I Ca HPEXBBPJICHH U APYXKECTBOTO € IMPEXBBPIMIO
CBIIECTBEHATa 4YacT OT PHUCKOBETE M IION3HTE OT COOCTBEHOCTTa BBPXY akKTHBa Ha JPYro JpyxKecTBo (uie). AKO
JPYXKECTBOTO MPOIbIKABa Ja AbPXKH CHIIECTBEHATa 4acT OT PUCKOBETE U IOJ3UTE, aCOLUHMPAHU ChC COOCTBEHOCTTA Ha
naneH Tpancdepupad QUHAHCOB aKTUB, TO MPOIB/DKABA Ja IPU3HABA aKTHBA B 0TYETa 32 (PUHAHCOBOTO CH CHCTOSHHUE, HO

MpHU3HaBa CHIO U 00€3MeYEHO 3aIbIDKEHUE (3a€M) 32 MOTYISHUTE CPEICTRA.

Kpeoumu u ezemanusn

KpCZ[I/ITI/I M B3EMaHUA Ca HCACPHUBATUBHU q)HHaHCOBI/I aKTHBHU C q)HKCPIpaHI/I WM YyCTAaHOBUMH IUIALIAHUA, KOUTO HE CC
KOTHUpPAT Ha aKTUBCH I1a3ap. Te ce OLCHABAT B OTUECTA 3a (bHHaHCOBOTO CBbCTOSIHUEC 110 TSAXHATA aMOPTHU3UpYyEMa CTOHHOCT npu
H3II0JI3BAHCTO Ha MCTOJIa Ha C(l)CKTI/IBHaTa JIMXB4, HAMaJICHA C HallpaBeHa 0663HeHKa. Te3u akTHBH ce BKIIOYBAT B rpynara
Ha TCEKYIIUTC AKTWUBH, KOraro MaTypuTeTbT MM € B PAaMKUTE Ha 12 Mecena WM B obuuaeH ONCpaTUBCH MHUKBJI Ha

JAPYKECTBOTO, 4 OCTAHAJIUTE — KaTO HETCKYIIIH.

Tasu rpyna ¢puHaHCOBHM aKTHUBM BKJIIOUBA: MPEIOCTABEHH 3a€MH, THPTOBCKHM B3E€MAaHMS, JAPYTH B3eMaHMS OT KOHTPAareHTH U
TPETH JIMIA, U NApUYHHUTE CPEJCTBA M NMAPUYHN EKBUBAIECHTH OT OTYETa 332 (PMHAHCOBOTO ChCTOSTHME. JIMXBEHHAT JOXOJ 11O
“KpeAWTHTE W B3eMaHUATA  ce TMpH3HaBa Ha 0a3a e(eKTHBHA JIMXBa, OCBEH IIPU KPATKOCPOYHWUTE B3EMaHHUS TOJ 3 Mecera,

KBJACTO NMPU3HABAHCTO HA TakKaBa JIMXBa € HCOCHOBATCIHO KAaTO HECHUICCTBEHO M B PAMKHUTE Ha oOuyaiinuTe KPECAUTHU

24



AJIBEHA Al
MEXJIUHEH ®UHAHCOB OTYET
30 CEIITEMBPHU 2018 r.

YycCJ0BuH. Toii ce npeacTaBsd B OTUCTA 3a BCEOOXBATHUS J0X0[ (B rmevaybara WM 3ar y6aTa 3a I' OZII/IHaTa), KbM CTaTuATa

»(UHAHCOBH IIPUXOIH”.

Ha marata Ha Bcekm oTdeT 3a (1)I/IHaHCOBOTO CBbCTOAHHE OPYXKECTBOTO OICHABA MOajld Ca HACTHIHWIN CHOUTUS U
O6CTO§IT€J’ICTB3, KOUTO ITOKa3BaT HAJUYHUETO HAa OOCKTHBHHU JOKa3aTeiICTBa, Hajaramu o0e3lleHKa Ha KpEOAUTUTE U

B3CMaHHUsATA.

Hneecmuyuu, ovporcanu 0o nadesric

WHBecTHIMHUTE, ABPXKAHU 0 MAIEK Ca HEJACPUBATUBHU (UHAHCOBH aKTHBU C (GUKCHUPAHH WM OMPEACIUMHE IUIAIAHUS U
(uKCHpaHu Majie)ku, KOUTO PHKOBOJICTBO HA JIPY)KECTBOTO MMa HAMEPEHHE M B3MOXKHOCT JIa TbPKH JI0 MaekK. AKTUBUTE
ce IbpKaT B PaMKUTEe Ha OW3HEC MOJEN, YMATO IeJ € Ja ce ChOepar JOTOBOPHHUTE MapUYHU MOTOLHW. JIoroBopHHUTE
YCIIOBUSI BOJST HA KOHKPETHH JAaTH O MAPUYHU MOTOLHM, KOMTO Ca €AMHCTBEHO IUIAIIAHMS 10 [VIABHUIA U JIMXBA BHPXY
HeroraceHara cyMa Ha TJaBHHMIATAa. MHBeCTHUIMHTE, TbPKAHU IO MAJCK CE OICHSIBAT MOCICIBAIIO T0 aMOPTU3UpaHa

CTOMHOCT.

QDunancosu akmugu Ha pasnooxiceHue 3a npooarrcoa

@OuHaHCOBH aKTHMBH Ha Pa3ONIOKEHHE 32 MPOoAaxOa ca HEACPUBATHBHU (DMHAHCOBH aKTHBH, KOMTO Ca ONPENCICHH OT
PBKOBOJICTBOTO KAaTO Ha Pa3NoJIOKEHHE 3a mpoaxba MM He ca KiacHGULIUpaHUd B OPYTrU Kateropuu. Te ce BKIIOYBAT B
IBITOCPOYHHTE aKTHUBH, OCBEH aKO PBHKOBOJACTBO MMa HAMEPEHHE Jla MPOJaje CBOMTE MHBECTHLHUM B Neprona 1o 12
Mecena.

P’LKOBOI{CTBOTO OIpeacis KHaCI/I(I)I/IKaL[I/I}ITa Ha q)HHaHCOBI/ITe AKTHBH Ha JAPYKECTBOTO KbM JaTaTa Ha IbPBOHAYAJIHOTO
UM TpU3HaBaHEe B OT4YeTa 32 (DMHAHCOBOTO CBHCTOSIHUE B 3aBUCHMOCT OT CBHIIHOCTTa W HenuTe (IpeIHa3HAaueHUETO) Ha
q)HHaHCOBI/ITe AaKTHUBHU KBbM JlaTaTa Ha TAXHOTO HpI/I}IO6I/IBaHe.

KanuTanoBu LeHHM KHMKA, KOUTO ca OOPCOBO THPryeMH, MOCJISIBALIO C€ OLCHSIBAT MO CHPaBEAJMBA CTOMHOCT, KaTo
pa3JIMKUTE, PA3IMYHK OT 3ary0H OT O0e3leHKa W NevyalaOuTe W 3aryOHTe OT KypCOBH PA3yIMKH, CE OTYUTAT B OTYETA 3a
BCEOOXBATHHMS JOXOX (KbM JPYr'M KOMIIOHCHTH Ha BCEOOXBAaTHHSI JOXOJ) U C€ HATPYIBAT KbM CaMOCTOSATENICH KOMIOHEHT
Ha coOcTBeHMs KanuTajl. Korato HHBECTUIINK B HAIMYHHU 32 NpoaaxOa (GHMHAHCOBU aKTHBH CE OTIHCBAT, aKYMYJIHPAHHUTE
nevyanOu W 3aryOu B COOCTBEHMS KalMTall ce NMPU3HABAT B OTYETa 3a Ievandara Wid 3arydarta M JpYrusi BceoOXBaTeH

J0x0/1 (B meyayibara i 3arydara 3a rofuHaTa) B CTaTHITa ,,()UHAHCOBH NPUXOaU”.

WHBecTHnuK, 32 KOMTO HSIMAaT KOTHpaHa Ma3apHa IeHa W YWATO CIpaBeJIMBa CTOMHOCT HE MOXe Ja Obje HaIexIHO
OLICHEHa, ce OILEHSBAT II0 IIeHa Ha npuaoOuBaHe. Koraro mMa OOSKTHBHM /0Ka3aTeNICTBA, Y€ € BB3HHKHANA 3aryda oT
o0e31leHKa Ha HEKOTHPAaH MHCTPYMEHT Ha COOCTBEHHS KaIlUTal, KOMTO HE Ce OTYMTA 110 CHpaBeIMBa CTOHHOCT, 3aI0TO
CrpaBeyIMBaTa My CTOHHOCT HE MOJKE Jla Cc€ OICHM HaJeXJHO, cyMaTa Ha 3arybata oT oOe3lleHKa ce OICHSBa KaTo
pasnka MexIy OajaHcoBaTa CTOMHOCT Ha ()MHAHCOBMS aKTHB M HACTOSIIATa CTOMHOCT Ha OYaKBAaHWUTE OBJCIIN TAPUIHU
MOTOIIX, AUCKOHTUPAHU C TEKYIIUs Ma3apeH MPOLEHT Ha BB3BPBIIAEMOCT 3a 1Mo100eH (MHAHCOB akTHB. TakuBa 3aryou ot

0663HCHKa HE IOJJICKAT Ha Bb3CTaHOBJIBAHC.

JMBHIEHTH MO aKIWU M [SUIOBE, KIACU(PHUIMPAaHW KaTo ()MHAHCOBM aKTHBU Ha pAa3MOJOXKEHHE 3a Ipojaxoda, ce
MPU3HABAT B OTYETa 3a BCEOOXBAaTHHA JIOXOJ, KOTaToO CE€ YCTAaHOBH, Y€ JPYKECTBOTO € MPHUAOOMIO MPABOTO BHPXY TE3U

JHUBHJICHTH.
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DUHAHCOBH MACHBH H HHCTPYMEHTH HA CO0CTBEH KamuTAaJI

JpyxecTBOTO Kiacu(uIupa IBITOBH HHCTPYMEHTH WM WMHCTPYMCHTH Ha COOCTBEH KalMTal WIM KaTo (puHaHCOBH
3aBJDKEHUS WJIM KaTO COOCTBEH KallUTall B 3aBHCUMOCT OT CHLIHOCTTA M YCJIOBUSATA B JIOTOBOP ChC CHOTBETHHUSI KOHTPAreHT

OTHOCHO TE€3U MHCTPYMCHTH.

(DuHAHCOBH MACHBH

@DUHAHCOBUTE MACHBH BKJIIOYBAT 3aeMH (KPEIUTH), 3aJbDKCHNS KbM JOCTABUMIM M APYTH KOHTpAareHTH. [IbpBOHaYaIHO
TE ce MPU3HaBaT B OanaHca Mo CHpaBeUINBa CTOMHOCT, HETHO OT MPEKUTE Pa3Xxoy 10 TPAH3aKIHATA, a OCIEABAIIO — IO
aMOpPTH3HpyeMa CTOHHOCT 10 MeToja Ha e()eKTHBHATa NIHMXBa. EnemeHTtHre, Kiacu(uIpaHn KaTo THPTOBCKH M IPYTH
3aJbJDKCHUS] OOMKHOBEHO HE C€ OICHSIBAT OTHOBO, ThH KaTO 33JbKCHUATA Ca U3BECTCHN C BUCOKA CTETIEH HA CUTYPHOCT U

YPEKIAHETO € KPATKOCPOUHO.

duHaHCOB ITACUB ce MpeMaxBa OT 0T4YeTa 3a (PUHAHCOBOTO CHCTOSIHKE HA JIpY»KECTBOTO, CaMO KOTaTo 3aIbJDKEHHETO ObJie
MOraceHo, NMpeKpaTeHo WM u3Tedye. Pasdnmkara Mmexay OanaHcoBaTta CTOMHOCT Ha OTHHCAHMS (PUHAHCOB IacHB H

M3IUIaTeHaTa MpecTalus ce Ipu3HaBa B reqajndaTta WK 3arybara.

JIuxBu, IMBHIEHTH, 3ary0H U ne4aou

JluxBH, IUBUIICHTH, 3aryOU U Me4anoH, CBbp3aHu ¢ (UHAHCOB MHCTPYMEHT WJIM KOMIIOHEHT, KOMTO € (PMHaHCOB IacuB, ce
NpU3HABAT KaTO IPUXOJH UM pa3xou B evasnbara uiu 3arybara. Pasnpenesnenusrta 3a mpuTexaTeuTe Ha HHCTPYMEHTH
Ha COOCTBEHUSI KaluTal Ce MIPU3HABAT TUPEKTHO B COOCTBEHUS KaIHTal.

PazxoauTe mo omeparysTa 3a KaluTaloBa CAEIKa C€ OTPa3siBaT CYCTOBOIHO KaTO HaMaJeHHE Ha COOCTBEHUS KaITUTal.
Knacuduxanusra Ha pUHAHCOB MHCTPYMEHT KaTO (PMHAHCOB MACHB WJIM MHCTPYMEHT Ha COOCTBEHHS KaIHMTall OIpENess
Jlaly TUXBUTE, NUBUICHTUTE, 3aryOUTe M IeYaIONTe, CBBP3aHHU C TO3H MHCTPYMEHT, C€ NMPU3HABAT KAaTO MPUXOIU WU
pa3xoau B mevanbara WiIM 3arybarta WIM KaTo TIPOMEHH B COOCTBEHHMS KamuTajd. Pa3zxoauTe mpu H3JaBaHETO WIIN
MpHUA0OMBAaHETO Ha CBOM MHCTPYMEHTH Ha COOCTBEHUS KalMTal C€ OTYMATAT B KaNKTAall, HAIIPUMEp TPHU KalMTaIoOBa CIEeNKa

pa3xoguTe 1o caejKkara c€ OTYUTAT CYETOBOJHO KaTO HAMAJICHUC HA COOCTBEHHUS KaIuTaJl.

2.8.6. Xemxupane

Ob6wuuaiinata neidHOCT Ha  JIpy)KeCTBOTO T'O W3Jara Ha BAJIYTeH W JIMXBEH PHUCK. 3a Jia XeIKuUpa Te3U PUCKOBE,

JpyXecTBOTO H3MOJ3Ba JIEPUBATHBH M JAPYrd Xemxupany uHcTpyMeHTH. MCC 39 mo3BossiBa 3 BHUIa XeIKUpPAIIU

B3aMMOOTHOIICHHUS
. XeKUpaHeTo Ha CTIpaBeIuBaTa CTOWHOCT;

. XemxkupaHe Ha TApUYCH ITOTOK;

. Xemk Ha HETHA MHBECTHUIIHS B UY)KICCTPaHHA ICHHOCT.

ﬂpy)KCCTBOTO H3M0JI3Ba OTYUTAHE HA XCIKUPAHETO, CAMO KOT'aTO Ca U3I'bJIHCHU CIICAHUTE YCJIOBUS IIPU 3alIOYBAHCTO HA

XePKUPaHEeTO:
. XEJDKUPALIUAT HHCTPYMEHT U XeKUpaHaTa MO3HIIUS WU CIeNIKa MoraT 1a ObJar SICHO OTTpaHWYCHH;
. U3BBPIICHO € (opMaTHO OmpeAensHe M [JOKyMEHTHPaHE Ha XEIKHPAUloTO B3aUMOOTHOIICHME. TakoBa

JOKYMEHTHUPAHC BKIIIOYBA XCK CTPATCTHA U METO/I 3a OIICHKA Ha eq)eKTI/IBHOCTTa Ha XCDKUpaIud NHCTPYMECHT,
° XCHKUPAIIOTO B3aUMOOTHOIIECHHUE CE€ OYaKBa 1a 6'5216 BI/ICOKOG(i)eKTI/IBHO pe3 I )KUBOT HA XCKUPAHETO.

FopHaTa JAOKYMEHTaAl s B MOCJIEACTBUE CC aAKTyalIu3Mpa KbM BCsAKA OTUCTHA J1aTa, 3a a C€ OLICHHU JaJIU XC/KUPAHETO BCE
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OIIIC C€ O4YaKBa Ja 6’Bﬂe BI/ICOKOG(I)CKTI/IBHO npe3 oCTaBallys Mepruo Ha XCKUpPaHe.

2.8.7. lepuBaTHBH

Bcuuku JACPUBATUBU IIBbPBOHAYAIIHO CC MPU3HABAT U BHOCJICACTBUC CC OTUUTAT IO CIIpaBCJINBa ctoitHocT. [lonuTukara
Ha ﬂpy)KCCTBOTO € Jla U3MO0JI3Ba ACPHUBATHBU CaMO C LCJHI XCIKHUPAHC. C‘-ICTOBOL[HOTO OTpa3siBaHE€ Ha ACPpHUBATHBH,

BKJIIOUCHH B XC€IK B3aUMOOTHOIIICHHUS € OIMMUCaHa B CCKIUATA IMTO-TOpeC.

2.8.8. Marepuanu 3anacu

MarepuanHuTe 3amacu ce IoCOYBaT IO IMO-HHUCKaTa OT UCTOPHYECKATa IIeHa M HeTHaTa peajim3yeMa CTOHHOCT. Pa3xoxbT
IpH TOTpeOJICHUE/N3MMCBAaHE CE€ OMpeAeis MO0 METOAa “‘CpelHO MpeTerjieHa IeHa” 3a XpaHUTETHUTE NPOIYKTH B
PECTOpaHTHTE W “II'bpBa BXOMAIIA-IIEPBA U3XOJsIIA” 32 KOHCYMAaTHBUTE, 32 Ja c€ MOAYepTae PasiMIHUs UM IIPOU3XOI U
NpWIOKeHNE. MaTepuaaHUTe 3allaCH Ce OLCHSABAT IO IIeHa Ha NpHUA0OMBaHE WM ceOSCTOHHOCT, B KOSATO CE BKIIOYBAT

TPAHCIOPTHUTE Pa3XOJH, KAKTO M JPYTH Pa3xoju 3a IMPUa00uBaHe.

HetnaTta peanu3yeMa CTOHHOCT € paBHa Ha OuYakBaHaTa MPOAAXKHATa IIEHA, NMPH HOPMAIHO MPOTHYaHE Ha JIEHHOCTTA,

HaMmaseHa ¢ MPSAKO CBhP3aHUTE C MpoJakbara pa3xo/iu.

2.8.9. Tbproecku B3eMaHusA

TBpProBckuTe B3EMaHUS C€ MPU3HABAT IbPBOHAYAIIHO 10 CIIPABEAINBA LIEHA, a BIIOCIEACTBUE 10 AMOPTU3UPaHa CTOIMHOCT
(xato ce M3MOI3Ba METOa Ha e(DEKTUBHUS JIMXBEH IIPOLICHT), HAMAJICHAa C EBEHTYalHa MPOBU3M 3a o0Oe3reHka. [IpoBn3ns
3a 00e3IIeHKa ce TPaBy B CIIydal, e CHIIECTBYBA OOEKTHBHO JJOKA3aTEICTBO, Ue JIpykecTBOTO HiMa 1a Ob/ie B CHCTOSHUE
Ja cr0epe BCHYKH JBDKIMHU CyMH, ChITIACHO ITBPBOHAYAIHHUTE YCJIOBHS 110 OTHOLIEHNE HA CHOTBETHHS pa3deT. 3HAYMMHU
(MHAHCOBM 3aTpyAHEHHS Ha 3aJBbJDKEHOTO JIMIE, BEPOSTHOCT 32 OOsBSIBaHE B HECHCTOATENHOCT M JIMKBHIALUS,
(hMHAHCOBO MPECTPYKTYpHpaHE WM HEBB3MOXKHOCT 3a M3IUIAlllaHe Ha JBJIra ce INpHeMaT KaTo WHAMKATOp, 4e
TBPrOBCKOTO B3eMaHe € o0e3neHeHo. [Ipubnu3nuTennara oLeHKa 3a 3ary0d OT CbMHUTENIHM U HEChbOMpaeMU B3eMaHUS ce
IpaBH, KOTaTo 3a ChOMpaeMOCTTa Ha [sjIaTa CyMa MJIM Ha 9acT OT Hes ChIECTBYBA BHCOKa HecHrypHocT. HechOupaemure

B3C€MaHUs CC U3IIMCBAT, KOraTO IPABHUTC OCHOBAHUA 3a TOBA HACTHIIAT.

3a olieHKa ¥ M3MEPBAaHE HA OYAKBAHUTE KPEAUTHHU 3ary0r OT ThPTOBCKH B3€MaHUsl, PhKOBOJICTBOTO € BB3IIPHUENO OMPOCTEH
MoJaxoJ, 0a3upaH Ha ,,04aKBaH MPOIEHT HA HEW3MBJHEHHE", Upe3 M3MOoJ3BaHe Ha MaTpuia Ha mpoBuzuute. Cymara Ha
MPOBU3MATA € paBHA Ha pasNiKaTa MEXKAY OallaHCOBaTa CTOWHOCT HA B3€MaHETO M CerallHaTa CTOWHOCT Ha OYaKBaHHTE
OBJeIN MapUYHA TIOTOIM, AUCKOHTHPAHA C IBPBOHAYANHHUAT ¢(PeKTHBEH JTMXBEH INPOIEHT. bamaHcoBaTa CTOHHOCT Ha
aKTHBa Ce HaMalsgBa 4pe3 M3MOI3BAaHETO Ha KOPEKTHBHA CMETKa, a CTOMHOCTTa Ha 3arybara ce oTpassBa B OTYeTa 3a
mevanbaTa WM 3arydata W JOpyrust BceoOXBaTeH MOXOM KbM ,,00IIM W aIMHHUCTPaTHBHU pa3xonn”. Korato mameHo

THPTOBCKO B3EMAHE CC MPCICHU KATO HCC’[)6I/IpaeMO, TO C€ OTIUCBA OT KOPEKTHUBHA CMETKA HA ThbPIrOBCKUTEC B3CMAaHU .

2.8.10. [Tapuynu cpencTBa M NAPUYHH EKBUBAJIEHTH

[MapuynnTe CpeicTBa W MAPUYHUTE CKBHBAJICHTH BKIIOYBAT KACOBHTE HAIMYHOCTH, CPEICTBA IO pa3IUIAIIATEITHUTE
CMETKHU U KPaTKOCPOUHUTE JETO3UTH B OaHKH, YNHATO OpUTHHAIIEH MaTypHUTET € 710 3 Mecela.

3a HEIUTE HA U3TOTBAHETO HAa OTUYCTA 3a MMAPUIHUTE OTOLN
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L4 NapUYHUTEC MOCTBIUICHUSA OT KIIMCHTU U MAPUYHUTE IUIAIAHUSA KbM JOCTABUMIN Ca NPEACTAaBCHU 6pyTHO, C

BrkimoueH JIJIC (9% 3a mpomax0a Ha OCHOBHH xorenuepcku yciayrd u 20% 3a JOCTaBKM U OCTaHAIIUTE
npoaaxon);

®  IIMXBHWTE II0 ITOJyYEHH KPEIUTH ca BKIIOUEHH KaTo IUTAIaHe 3a ONepaTHBHA JCHHOCT;

® IUIAIAHUATA, CBBP3aHU C M3TPAKIAHETO HA aKTHBH II0 CTOIAHCKH HA4MH (B T.9. KbM OCTaBYHIM U IIEpPCOHATIA)
ca BKJIFOYCHH KaTO IUIAIIAHUS 32 HHBECTHIIMOHHA JICHHOCT;

e  TpaifHO OJIOKMPAHUTE MAPUIHU CPEACTBA HE Ca BKIIFOYCHH B OTYETA 32 MAPUIHHUTE MTOTOIH

e 32 [[CNTUTE HA MAPUYHUS [MOTOK U3IUIATCHUTE JUBHUICHTH CC BKIIOYBAT KATO IUIANAHKS 32 (DUHAHCOBA NICHHOCT, a

MOJYYCHUTEC JUBUACHTH, KaTO MMOCTBHIUICHUA OT MHBECTUIIMOHHA JIEHHOCT.

2.8.11. JIuxBeHH 3aeMH

Bewuky 3aeMu ce TpeAcTaBAT 1Mo cebecTOWHOCT (HOMHUHAIHA CTOMHOCT), KOSITO ce TpHeMa 3a CIIpaBelInBa CTOHHOCT Ha
MOYYCHOTO IO CIENKaTa, HETHO OT NPEKHUTE pa3sXxolH, CBBP3aHU C Te3W 3aeMu. Ciel MbPBOHAYAIHOTO MpPU3HABAHE,
JIMXBOHOCHUTE 3a€MH II0CTIEIBAIIIO CE OLCHSBAT [0 aMOPTU3HpyeMa CTOIHOCT, OoNpeieNeHa Ype3 MpuilaraHe Ha MeToa Ha
e(eKTHBHATA JMXBa. AMOpPTHU3UpyeMaTa CTOWHOCT CE OMNpeneNis Karo ca B3EeTH MPEIBHI BCHYKH BHJIOBE TaKCH,
KOMHUCHOHHHU U JIPYTH Pa3xo/iy, BKIIOYUTEIIHO JUCKOHT WM MPEMUsI, aCOLIMUPAHH C Te3u 3aeMu. [leuanbute u 3aryoure ce
NpU3HABaT B OTYETA 3a redandara Win 3arybara W JIpyrust BCEOOXBATEH JOXOJBCCOOXBATHHS JTOXOA KaTo (pUHAHCOBU
NPUXOI¥/Pa3X0H Npe3 MepruoJa Ha aMOPTH3aLUs WM KOTaTo 33AbJDKEHHUATA Ce OTITUIIAT MIIH PEAyLUpaT.

3a omeHKa M HM3MEpBAaHE HAa OYAKBAHUTE KPEIWTHH 3aryOM OT TPENOCTABEHH 3a€MU PBKOBOJICTBOTO € BB3NPHEIO
oOLI(TpUCTENICHeH) MOAX0MA, 0asupaH Ha METoJa ,,BEPOSTHOCT OT HEH3NBJIHEHHE, KATO Ha BCSKAa OTYSTHA JaTa Cliel
ITbPBOHAYATHOTO NPU3HABAHE APYKECTBOTO OLICHABA KbM KOH eTam ce OTHAcs ()MHAHCOBHUSAT aKTHB, KOUTO € TPEIMET Ha

IMpOBEPKa 3a o0Oe3leHKa. Eranbt OIMpeaciid CbOTBCTHUTC N3MCKBAHUS 3a 06C3I_leHKa.

2.8.12.JIu3unr

DUHAHCOB JU3UHT

OUHAHCOBUAT JHM3HWHT, TPH KOHTO ce TpaHC(epupa KbM IPYKECTBOTO CHIICCTBEHATa YACT OT BCHYKH PHUCKOBE U
CTOTAHCKH M3TO/Y, IPOU3THYAIIN OT COOCTBEHOCTTa BbPXY aKTHBa O] (PMHAHCOB JIM3HHT, C¢ KaUTAIM3HPa B OTYETA 32
(hMHAHCOBOTO CHCTOSTHHE HA JIM3WHTOMOIYYATENS KaTo ce MPENCTaBs KaTO IMOTH, MAIIMHU W CHOPBKCHHS ITO]T JTM3HUHT 110
[[eHa Ha He3a0aBHA Mpoak0a MiTH aKko € M0 HUCKa — 110 HACTOAIIAaTa CTOHHOCT Ha MUHUMAITHHUTE JIN3WHTOBY ITAIaAHHS.
[punodutnte nox GUHAHCOB JIM3MHT aKTHBU CE aMOPTH3MPAT Ha 0a3a MoJjie3eH KUBOT Ha ChOTBETHHS aKTUB.
JIM3UHrOBHTE IUIANAHUS ChABPIKAT B OMPEICIICHO ChOTHOIICHHE (DMHAHCOBUS pa3xoja (JIMXBa) M MPHCIAAaaTta ce 4acT
OT JIM3WHTOBOTO 3aJbJKeHHE (TJIABHMIA), Taka 4Ye Jla C€ MOCTUTHE TIOCTOSIHEH JMXBEH MPOICHT 3a oOcTaBamaTa
HEeM3IUIaTeHA YacT OT TJaBHHIATA IO JIM3HHIOBOTO 3axbipkeHHe. OIpenelieHHNTe Ha TakaBa 0a3a JMXBEHH Pa3XojH,
CBBp3aHU C HACTHUs MOJ (PMHAHCOB JIM3MHT AKTUB, C€ MPEICTABIT HETHO CBHC 33aBIDKCHUETO KBbM JIM3MHTOAATENS U ce
BKITIOYBAT B Ievai0ara wiy 3arybaTa npe3 nepuo/ia Ha JIM3UHTOBUS IOTOBOP, KOTATO CHIIUTE CTAHAT JBIKUMH.
OnepaTuBeH JU3UHT

.HI/I3I/IHF, pu KOHTO HacMOaTe/IAT NpoAb/DKaBa Ja IMPUTEKaBa CHIIECTBEHATA YaCT OT BCHUYKHU PHUCKOBE M CTOIIAHCKH
nu3roau oT CO6CTB€HOCTT3 BBPXY JaaCHU AKTHB ce Knacn(bnunpa KaTo OIICPATUBEH JIN3UHT.
[TnamanusaTa/MOCTHIICHHUSITA 110 ONIEPATHBHHS JIM3UHT CE MPU3HABAT KAaTO Pa3XOJW/TIPUXOAM B mevandaTta Wid 3arybata

Ha 0a3a JUHEEH METOo/ 3a nepuoaa Ha JIM3UHIa.
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2.8.13. TBpProBeKu M APYTH 3aXbJKEHUS
THproBckn M APYrH 3aIbJDKCHUS MBPBOHAYAIHO C€ OTYHTAT II0 CTOMHOCT Ha BB3HUKBAaHE, a BIIOCICICTBHE IIO

aMOpTU3HUPYEMa CTOMHOCT.

2.8.14. Ooe3uenka

CrolifHOCTTa Ha aKTUBHUTE Ha MPEANPUSITHETO CE aHAIM3UpPa MEePHOJUYHO KBbM Kpas Ha BCEKH OTYETEH IEepHol, 3a Ja ce
NpeleHy Jali ChLUIECTBYBAa HMHAMKAIMS 3a oOe3lieHKa. B ciydail, 4e cChlecTByBaT TakuWBa IpHU3HALM, C€ IIPaBU
npuOIM3MTENIHa OlEHKa 32 BH3CTAHOBMMATa CTOWHOCT Ha akTHBa. 3aryba oT o0e3lieHKa ce NMpH3HaBa BHHATHM, KOTarTo
TeKyIllaTa CTOWHOCT Ha aKTHBa WJIM Ha TIpyna akTHBH, T€HEPHUPAILIM IPUXOJIH, YacT OT KOMTO € TOHW, IpEeBHIIaBa
BB3CTAHOBHMATa My CTOMHOCT. 3ary0a OT 0oOe3IeHKa Ce OTYMTa B MedanbaTa WM 3arydara W/WiIH B OPYT BCeoOXBAaTEH
JOXOZ.

2.8.15. IlpoBu3un

[lpoBusuu ce mpu3HABAT B OTYeTa 32 (PUHAHCOBOTO CHCTOSHHE, KOTAaTO MPEANPHATHETO € IMOCNI0 IOPHIMYECKO WU
KOHCTPYKTHUBHO 3aABbJDKCHUE B PE3yJITaT HA MHUHAJIO C'I)6I/ITI/I€, U UMa BEPOATHOCT Aa CC pe€an3vpa HETATUBCH IMapU4CH
MOTOK, 32 Jla CE MOTacH 3aJb/DKEHHUETO. AKO 3aJb/DKCHHETO MMa MarepHajeH e(eKT, MPOBU3MsTA Ce Ompenelis KaTo
OYaKBaHUs ObJEl MapUyueH MOTOK Ce TUCKOHTUPA ChC CTaBKa MPEAM JaHblIM, KOATO OTpa3siBa TEKyIlaTa Ma3apHa OLEeHKa

Ha MapuTe BbB BPEMETO U TaM KbJCTO € MOAXOAAIO, CHCHI/I(i)I/ILIHI/IH 3a 3aAbJDKCHUETO PUCK.

2.8.16. 3agpakeHNs KbM MEPCOHAJIA MO TPYAOBOTO H COLMAJIHO 3aKOHOIATEJICTBO

TpymoBuTe W OCUTYPUTEITHH OTHOUICHUS ¢ PAOOTHHIIUTE M CIYKUTEIUTE B JPYKECTBOTO CE OCHOBABAT HAa Pa3smopenouTe
Ha KoJniexca Ha Tpy/ia ¥ Ha JeHCTBALIOTO OCUT'YPUTEIHO 3aKOHOIATENICTRO.

OCHOBHO 3aIb/DKEHHE Ha paboTojaTess € Jla W3BBPIIBA 33JBJDKUTEIHO OCUTYpSIBAHE Ha HAeTHs repcoHan 3a (oHp
“IleHcun”, MTOMBIHUTETHO 3abIKUTETHO MeHCHoHHO ocurypsBane (II3I10), dona “O06mmo 3abonsaBane U MaYUHCTBO”
(O3M), doux “bespadortuia”, houn “Tpymnosa 3mononyka u npodecnonanna 6onect” (T3I1B), 3apaBHO OCHUTypsBaHE.
Pasmepure Ha OCHTypHTETHUTE BHOCKH C€ YTBBP)KIAaBaT KOHKPETHO Chc 3akoHa 3a Oropkera Ha JJOO 3a choTBeTHaTa
roguHa U 3akoHa 3a Oromkera Ha H30K 3a croTBeTHara rommHa. BHOCKHTE ce pasmpenenar MexAy padoTomarens u
OCHTYPEHOTO JIHIIe B CHOTHOIICHHUE, KOCTO € ompenerneHo ¢ wi. 6, an. 3 ot Koxekca 3a commamHo ocurypssane (KCO).
OOt pasmep Ha BHOCKUTe 3a poux “Ilercun”, ounx “O3M”, donx “bezpadorumna”, A3I10 u 3a 3apaBHO OCcUTypsIBaHE
npe3 2018 r. e B pasmep Ha 32,30 %, a mpe3 2017 r. Be3nm3a Ha 31,30% 3a pabotemnure MpU YCIOBUSATA HA TpETa
KaTeropusi TpyJ, KaKBUTO Ca 3a€TUTE B IPYKECTBOTO.

B mombiiHeHME, H3IUIO 332 CBOSI CMETKA pabOTOAATEIIAT MPaBH OcUrypuTeina BHOcka 3a ¢oua “T3I16” 3a 2018 r. B pazmep
Ha 0,4% (3a 2017 r. pasmepsT € 0,4%).

KBM npyxecTBOTO HAMA CH3Ia/IcH U (YYHKIIMOHHUPAI YACTCH JOOPOBOJICH OCUTYpHUTENeH (POHI.

OcurypuTeaHnuTe 1 NEHCHOHHN CXEMH, IPHJIaraHy OT JPYXKECTBOTO B Ka4eCTBOTO My Ha paboTojaTel, ceé OCHOBaBaT Ha
OBJITapcKOTO 3aKOHOJATEINICTBO U ca IUTaHOBE ¢ Ae(DMHHUpaHN BHOCKH. IIpH Te3u miaHoBe pabOTOAATENST ILIAINA MECETHO
orpezielIeHd BHOCKH B abpskaBHuTE pony “Tlencun”, ponx “O3M”, donx “bespadbornna”, poun “T3I15”, poux “I'BPC”,
KaKTO W B YHHMBEPCAJTHH W NPO(ECHOHATHN NEHCHOHHU (OHAOBE — Ha 0a3a (DUKCHpAaHU MO 3aKOH IPOICHTH M HAMA
NpPaBHO WJIM KOHCTPYKTHMBHO 3aJbJDKEHHE Ja JIoIUIalia BbB (OHIOBETEe OBbJCIIM BHOCKU B CIy4auTe, KOraro Te HIMaT
JOCTaThYHO Ja M3IUIATSAT Ha CHOTBETHUTE JIMIA 3apabOTeHUTE OT TAX CYMH 3a MepHoJa Ha TPYAOBHS MM CTaxk.

Amnanorudso ca 3aIbJDKCHHUATA IO OTHOUICHUE HA 3IPABHOTO OCUT'YpsIBAHE.
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CobriacHo pasnopenoute Ha Konekca na tpyzna (KT), paboTonarenst uMa 3ab/DKeHNE J1a M3IUIATH NP - IPEKpaTsBaHe HA

TPYIIOBHS IOTOBOP 00E3IIETeHUs 3a:

v/ HeCmaseHo Mpeau3BecTHe — OPYTHO TPYIOBO BH3HAIPAK/ICHHE 3a SIIUH MECeL;

v/ T0pajy 3aKpUBaHE HA MPEANPHSITHETO WIM HA 9aCT OT HETo, ChKpallldBaHe B I[aTa, HAMaJsiBaHe HA o0eMa Ha
pabota u cimpane Ha paboTa 3a oBede oT 15 1HU — pabOTHUKA WITH CIYKHUTENS MOJKE J1a TIOIydH 00e3IIeTeHIE B
pa3mep Ha OpYTHOTO My TPYAOBO BB3HArpakAcHHE 10 6 Mecena 1o IpeleHKa Ha padoromatens (cbpria. Ym.222
an.1 ot KT);

v\ pH TpeKparsABaHe HA TPYAOBHUs JOrOBOP MHOpaiu OOJIECT — HE MO-MAIKO OT OPYTHOTO TPYAOBO MECEYHO
BB3HarpaxjaeHue, ypeaudeHo ¢ 50% 3a cpok oT J1Ba Mecella;

v [IpH IIEHCHOHHUpaHe — OT 2 110 6 OGpYyTHH MeceyHr pabOTHH 3aILUIATH CIIOPE/ TPYIOBHUS CTaXK B JPYIKECTBOTO;

v 3a HeW3IOJ3BaH IUIATEH TOJIMIIEH OTIHYCK — OOE3MICTEHHE 32 CHOTBETHUTE TOAMHH 3a BPEMETO, KOETO Ce
MPU3HABA 32 TPYIOB CTAXK.

Cren W3mIamaHeTo Ha MOCOYEHHUTE 00E3MIETeHHS 3a PadOTOAATENSI HE MPOU3THYAT JPYTH 3aIbJDKCHHS KbM paOOTHHIIUTE
U CITY>KUTEJINTE.

Kparkocpounure noxoaum 3a mnepcoHaida mnox ¢opmara Ha BB3HArpaXICHUsS, OOHYCH M COLMAJIHU JOIUIAIIAHHUS U
npunoOUBKY, (M3UCKYEMH B paMKHUTE Ha 12 Mecela cief Kpas Ha NMepuoja, B KOWTO MEPCOHATBT € TOJOXKUI TPYA 3a TIX
WJIN € HU3II'BJIHUI HeO6XOZ[I/IMI/ITC yCJ'IOBI/IH) CC IMpU3HaBaT KaTo pas3xoJ B OTUYCTa 3a BCCO6XBaTHI/ISI J0X0J B mepuoja, B
KOWUTO € II0JIOKEH TPYABT 3a TIAX WJIKM Ca U3IMBJIHCHU U3UCKBAHUATA 3a TAXHOTO IOJydaBaHEC KaTO TCKYIIO 3aAbJIXKCHUEC
(cnmen mpucmagaHe HA BCHYKM IUTATEHH BEYe CYMHM M IMOJArallyd ce yAPHKKH) B pa3Mep Ha HEANCKOHTHPAaHATa UM CyMa.
JBIDKUMUTE OT JPY>KECTBOTO BHOCKH IO COIMAIHOTO W 3[PaBHO OCHUTYpsIBAHE CE NPH3HABAT KAaTO TEKYII pa3sxox U
3aJbJDKCHNE B HEIWCKOHTHPAH pa3Mep, 3ae[HO M B IEpHOoJa Ha HAYHMCICHHE Ha CHOTBETHUTE JOXOAM, C KOWUTO TE ca
CBBP3aHU.

B kpas Ha BCeKH OTYETEH MEPUOA JAPYKECTBOTO MPaBH OLIEHKA Ha cyMaTa Ha OYaKBaHUTE Pa3xoJH MO HATPYMBALIUTE Ce
KOMIICHCUPYEMH OTITYCKH, KOSITO C€ O4aKBa Jia ObJie M3IIaTeHa KaTo pe3ysiTaT OT HEM3IOJ3BAHOTO IIPaBO HAa HATpPYNaH
oTtnyck. B oreHkata ce BKIIIOYBAT NpUOJIM3MTENHATA NpEleHKa B HEIMCKOHTHPAaH pa3Mep Ha pPa3xoJuTe 3a CaMuTe
BB3HATPKACHHUSI W Pa3XOJUTe 32 BHOCKU 10 3aJIbJDKUTEITHOTO OOIIECTBEHO OCHTYpsIBaHE, KOMTO PabOTONATENAT JBJIKA
BBPXY TE3H CYyMH.

Cornacio Kopexca Ha Tpyma Apy»XecTBOTO € 3aJbJDKEHO Ja M3IDIAlla Ha MEepcoHaja MpPU HACTBIIBAHE HA IEHCHOHHA
BB3pacT 00e3MIeTeHne, KOETO B 3aBUCUMOCT OT TPYIOBHS CTaX B NPEANPHUSITHETO MOXE /1a Bapupa Mexay 2 u 6 OpyTHH
Mece4yHH pabOTHH 3alulaTH KbM JlaTaTa Ha IpeKpaTsBaHe Ha TPYAOBOTO MpaBOOTHOIIeHHE. [0 cBOMTE XapaKTepUCTHKU
TE3U CXEMHU NPECACTABIABAT IJIAHOBE C I[e(bI/IHI/IpaHI/I J0XO0aHU.

OHeHHBaHeTO Ha JOBJITOCPOYHUTE MOOXOAW HA HACTU JIMIAa C€ U3BLHPIIBA MO KPCAWUTHHUA METOJ Ha IMPOTHO3UPAHUTE
CANHUIH, KaTO OIICHKATa KbM Kpas Ha OTYECTHUSA MEPUO/ CC MpaBU OT JIMIICH3UPAHU aKTIOCPU. 3a£[’I)J'DKeHI/IeTO, MpU3HATO B
oT4eTa 32 (UHAHCOBOTO CHCTOSIHHE, € CeralHaTa CTOMHOCT Ha 3aJb/DKCHHETO 33 M3IUIANIaHe Ha 00e3IeTeHUs KbM Kpas
Ha OTYETHUS IIEPHO/I, 3a€JHO C KOPEKIIMUTE Ha 33/IbJDKEHHETO, OTYETCHN He3a0aBHO B IeHaliOn U 3ary0H M aKTIOEPCKUTE
neyanoun/3ary0y, BB3HMKHAJIM B pe3ynTaT Ha KOPEKIMM W TNPOMEHH HA aKTIOEPCKUTE NPEAINONIOKEHHS, OTYETEHH
He3a0aBHO B ApYr BceoOxBaTeH 1o0xoja. O4akBaHUTE 3aJb/DKCHHSI 3a OOE3IETEHHWs IPU HACTBIIBAHE HA IIEHCHOHHA
BB3pPaCT CC NMPECACTABAT KaTO MPOBU3KWHU B ChbCTaBa HA 3a/IbJKCHUATA KbM IIEpCOHAJIA.

ﬂpy)l(eCTBOTO Ipyu3HaBa 3aAB/DKCHUA KbM IICPCOHAJA IO JOXOJU IPW HAIMyCKaHE€ IPEAW HACTHIIBAHE Ha INCHCUOHHA
BB3PACT, KOTaTo € IEMOHCTPUpPaH 00BbP3BAll] aHT'AKUMEHT, Ha 0a3a aHOHCHPAH IUIaH, /1a Ce IPEKPaTH TPYJOBUSIT IOTOBOD

CbC CBOTBCTHHUTC JIHIla 0e3 Ja UMa BB3MOXKHOCT Ja C€ OTMCHHU, WIN MPU q)OpMaJ'IHOTO U3JaBaHC Ha JOKYMCHTUTEC 3a
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Zl06p0BOJ'[H0 HaITyCKaHe. ,HOXOL[I/I Ipu HAITyCKaHC, IUIATUMHU IIOBEYEC OT 12 Mecena, € JUCKOHTUPAT U MPCACTABAT B OTUCTA

3a (1)I/IH3HCOBOTO CBCTOSIHUE T10 TSAXHATa CeralliHa CTOMHOCT.

2.8.17. Ilpuxoau

[Ipuxonutre ce mpu3HaBaT Ha 0a3a MPHUHIMIA HA HAYUCIIABAHE U JI0 CTEICH, 10 KOSTO CTOMAHCKUTE M3TOJH C€ IPUA00HNBaAT
OT IPY’KECTBOTO U JJOKOJIKOTO MPUXOJUTE MOTAT 1A CE OLCHAT HAAEKTHO.

[Ipuxomu oT mposjaxda Ha aKTUBU c€ IMPU3HABAT, KOTaTO BCHYKH CHUICCTBEHW PUCKOBE M HM3TOJAU OT COOCTBEHOCTTa Ha
aKTUBHTE CE NIPEXBBPIIAT Ha KyIyBaya.

[Ipuxomure ot nponaxba Ha yCIyrd ce NpPU3HABAT, KATO CE OTYMTA eTala Ha 3aBBPIICHOCT Ha CleNKaTa B Kpas Ha
OTYETHHMS MEPUO, aKO TO3W €Tall MOXKe Ja ObJe HaJeKIHO W3MEPEH, KAKTO M Pa3xoJuTe, U3BBPILCHU IO CHeNKaTa U
Pa3XoaMTe MO MPUKIIOYBAHETO.

DUHAHCOBHU NPUXOAHU

@duHaHCOBHTE MPUXOAM BKJIIOYBAT HAYMCIICHNUS 32 JIMXBHU OT BJIOXKCHU CPEACTBA, IIEYaION OT ONEpaIliK B Uy>KAECTPaHHA

BaJIyTa, NOJY4YCHU JUBUACHTHU OT yHaCTHA U 1P.

2.8.18.Pa3xoau

OnepaTuBHM pa3xoau

Pa3xoz[1/1Te ce HpI/I3HaBaT B MOMCHTA HaA TAXHOTO Bb3HHUKBAHC U HA 6a3a HpI/IHHI/IHI/ITe Ha HAYUCJIIBAHC U CBIIOCTABHUMOCT.
DUHAHCOBHU PAa3X0aU

OUHAHCOBUTE Pa3XOAW BKJIIOYBAT HAYKCICHHUS 3a JIMXBU IO 3a€MH, 3aryOM OT ONepaliy B UyKICCTpaHHA BaIyTa,

0aHKOBU TaKCHU, KOMUCUOHHHA U AP.

2.8.19. KopnopaTuBeH 1aHbK

KopnopatiBeH naHbK BbpXy IMedanbara 3a roJvHATa BKIIOYBA TEKYL[ M OTCpoueH NaHbK. ChITACHO OBJITapcKOTO
3aKOHO/IATEJICTBO MPEANPUATHETO IBbJIKH JaHBK BbPXY mevandara npu craBka 10% 3a 2018 r. (10% 3a 2017 1.).

Tekyi TaHbK € cymara Ha JaHbka, KOUTO TPsOBa Jia ce MJaTH BhpXy obiaraemara nedyanda 3a mepuoja, Bb3 OCHOBA Ha
eeKTUBHATA JAHBYHA CTABKA KbM Kpasi Ha OTYETHHSI EPHO/I.

OTcpoueHH JaHbIIM Ce HAYKMCIIABAT KATO CE M3IMO0JI3yBa OAlaHCOB METOJ| Ha 3ab/DKeHUsITA (OaTaHCOBHSI MTACHBEH METO/),
KOWTO TO3BOJISIBA JIa C€ OTYUTAT BPEMEHHU PA3IMKH MEX/y TEKyIaTa CTOWHOCT Ha aKTHBUTE M MACHBUTE 3a LEIUTE Ha
CYETOBOJIHOTO OTYMTAHE U 32 JAHBYHH LIEITH.

Cymara Ha OTCpOYCHHTE MaHbIH ¢ Oa3upaHa Ha OYaKBAHUS HAYMH 3a peaju3alus Ha aKTHBUTE W MACHBUTE. AKTHBHUTE H
MacUBHTE M0 OTCPOUCHHU JAAHBIH CE OLEHIBAT MO JaHBYHH CTaBKH, KOMTO C€ O4YaKBa Jia ObJaT B CUIa 3a MEpHO/Ia, KOraTo
AKTHUBBT CE PEATU3UPA WITH TACHBBT CC YPEIH, ChIIIACHO JaHBYHHUTE 3aKOHH, ICHCTBAIIN KbM Kpasi Ha OTUYETHHS MEPHOI.
OTcpoueH JIaHbYeH aKTHB C€ MPU3HABA CaMO TOTaBa, KOraTo MOTAaT Ja c€ MOJydaT JAaHbYHH MOJI3H, CPEIly KOUTO aKTHBA
MOXe€ /1a C€ OTOJI30TBOPH.

OTcpoueHHTe JaHBYHU aKTUBH CE€ HAMAJSBAT JI0 pa3Mepa Ha Te3H, 33 KOMTO ObJelniarta M3roja Beye HE € BEPOSTHO Ja
Obze peamu3upana.

OTcpoUeHnTe AaHBIM, CBBP3aHU C 0OCKTH, KOUTO Ca OTUETEHH JUPEKTHO B COOCTBEHHS KAalWTAN WM JAPYra MO3UIINS B

oT4ycTa 3a (bHHaHCOBOTO CBbCTOAHUE, CHIIO C€ OTUYNUTAT JUPEKTHO KbM CHOTBETHUA KAITUTAJIOB KOMIIOHECHT HUJIX ITO3ULMA.

2.8.20. TapeHus oT MPaBUTEJICTBOTO
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JlapeHusiTa OT MPaBUTEJICTBOTO CE€ OTYUTAT IO CIPABEJINBA CTOHHOCT, KOTAaTO MMa JIOCTAThYHO CUTYPHOCT, Y€ JapEHUETO
1me Ob/e momydeHo U JIpyKecTBOTO e cra3Ba ChIIBTCTBAIIUTE IO YCJIOBHs. [IpaBUTEICTBEHNTE TapEHUS Ce pa3cpoUBar U
CHCTEMHO NpU3HABAT B OTYETa 3a nevandara win 3arybara ¥ Jpyrus BCEOOXBAaTEH JOXOJ C LN ChIOCTaBSIHETO UM ChC
CBHOTBETHUTE pa3XOAM, 3a YHETO KOMIICHCHpaHe ca NpeJHa3HadeHU. lIpaBUTENCTBEHUTE MNapeHus, BBPXY H0XOJa,
CBBP3aHU ChC IOKYIKaTa HAa UMOTH, MAallMHU M CHOPHKEHMS C€ BKIIOUBAT KbM HETEKYIU aKTHBH KAaTO Pa3CpOUYEHHU
(mHAHCHUpaHUs OT NPAaBUTEICTBOTO M C€ MpHU3HABAT KaTo NPUXOJ B OT4eTa 3a nevanbara wiam 3arybara u Apyrus

BCEOOXBaTEH J0X0a Ha 0a3a JIMHEEH METOX 3a CPpOKa HA OYAKBAHUA ITOJIE3CH JKUBOT HA CbOTBETHUTE aKTHUBH.

2.8.21. AKIIMOHepeH KanuTaJ U pe3epBH

JpyXeCTBOTO OTYMTA OCHOBHUS CH KAITUTAJ [0 HOMUHAJIHA CTOMHOCT Ha PETUCTPUPAHHUTE B ChJa AKIUH.
ChriacHO W3UCKBaHHATA Ha THProOBCKUS 3aKOH M yCTaBa, JIPYKECTBOTO € JTBXKHO Jaa (opmupa u pesepB “GoHI
PesepBen”, kato m3TOUHHUIM Ha GoHAA Morar ja OBaaT:

® Haif-MaJKo eHa JeceTa OT medanbaTa, KOsATO Ce OTIENs IOKaToO CpeAcTBara BbB (pOHIA JOCTUTHAT e/HA JeceTa
YacT OT aKI[MOHEPHUSI KAITKTAJ HIIH [0-TOJIsIMA YacT, Onpe/iesieHa 1o pemienne Ha OOM0TO ChOpaHue Ha aKI[HOHEPUTE;

e cpe/icTBaTa, MOJyYeHH HaJl HOMUHAJHATA CTOMHOCT Ha aKIUKUTE [IPU M3JABAHETO UM (IPEMUEH PE3EPB);

® [Py U3TOYHHUITH, IPEIBUACHH MO perieHune Ha O0I1IoTo chdpanue.

Cpencreara oT (oHIa MoOrar Jia ce M3MOJI3BaT caMoO 3a MOKPUBAHE Ha TOJAMINHATA 3ary0a M Ha 3ary0HM OT MpPEeAXOJHU
roaunu. Korarto cpeacTBara BbB ()OH/IA JOCTUTHAT ONPE/ICNICHHS B yCTaBa MUHUMAJICH pa3Mep, CpeACTBaTa Ha/l Ta3u cCyMa

Morar aa 6I>,I[aT H3II0JI3BAHU 34 YBCJINYABAHC HA dAKIIMOHCPHUS KAlIUTAJI.

Korato /[IpyxecTBOTO H3KymyBa COOCTBEHH aKIMH, IUIaTEHAaTa CyMa, BKIIOYBAlla U CHOTBETHUTE MPSKO CBBP3aHU
JOTIBJIHUTEITHH PA3XOJH, CE M3BaXKAa OT NPUHAIJICIKAIIUSA Ha COOCTBCHUITUTE HA J[pyKeCTBOTO KamMTal, JOKATO 00paTHO
U3KYNEHUTE aKLIUK He ce 00e3CHIIAT, MPOoAaaaT WK npeusnanar. OOpaTHO M3KyNEHUTE COOCTBEHH aKLMH ca MPEICTaBeHU
B OTYeTa 32 (PMHAHCOBO CHCTOSIHHE MO cebecToWHOCT (IIeHa Ha NPUAOOWBaHE) KaTo C TSAXHATa CTOMHOCT € HamalieH
COOCTBEHHUSAT KalWTal Ha JPYXKECTBOTO. Koraro Te3nm akIuu MO-KBCHO C€ MPOAANAT WIIM TMPEU3TANaT, BCCKH MPUXOJ,
HETHPaH C NPSAKO CBBbP3aHUTE JOIBIHUATEIHU Pa3XOIW IO TPAH3aKIMATa M CHOTBETHHS HaHBUCH e(EeKT, Ce BKIIOYBA B

KamuTaJia, IpuHaaJICKalll Ha CO6CTB€HI/IHI/IT6 Ha Z[py)KCCTBOTO, KbM KOMIIOHCHTA “Hepa3npeneneHa rmevanoa”.

[IpeoueHbUHUAT pe3epB — crpaau u 3ems € popMHpaH OT:

Q)TIOJIOKUTETTHATA Pa3JIMKa MeX 1y OaJlaHCOBaTa CTOMHOCT Ha CIpaJuTe M TEXHUTE CIpaBeJIMBU CTOMHOCTH KbM JlaTaTa Ha
W3BBPIIBAHE Ha BCSKA MTPEOIICHKA; U

0)nonokUTENIHATA Pa3IMKa MEXay OallaHCOBaTa CTOHHOCT Ha MMOTH, OTYMTAHU B Ipynara “MMOTH, 32 W3IOJI3BAaHE B
coOcTBeHa AEHHOCT”, W TSAXHATa CIpaBeIIMBa CTOMHOCT Ha JaraTa, Ha KOSTO Te ce TpaHcdepupaT B rpymara Ha

“MHBECTULIMOHHUA UMOTH .

EdexTpT Ha OTCpOYEHHTE NaHBLIM BBPXY IMPEOICHBYHHS PE3epB € OTpa3eH JUPEKTHO 3a CMETKa Ha TO3H PE3epB.
[IpeoneHpUHUAT pe3epB ce MPEXBHPIIL KbM KOMIIOHEHTA ,,HaTPYyMaH! Nedanon’”’, KoraTo aKTHBUTE Ce OTHHCBAT OT OTYeTa
3a (UHAHCOBOTO CHCTOSHUE M Ca HAIIBIIHO aMOPTH3UpaHH. [IpeoneHpuHUAT pe3epB MOKpHBa 00E3IIEHKH Ha aKTUBUTE, C
KOWTO TOH € cBbp3aH. Toi Moxke na ObJie M3MOA3BaH MPH peanu3alysiTa Ha JUBHJICHTHATA M KalMTAIOBA MOJIMTHKA HA

JPY>XECTBOTO CaMo Clie]l IPEXBBPIITHETO My KbM KOMIIOHEHTa “Hepasmpe/ierneHa neyanoa”.
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Paznpenenenue Ha TUBUIECHTH

P asnpeACJICHUCTO Ha AUBUACHTHU Ha aKIIMOHEPUTC HA Z[py)KeCTBOTO CC MMpU3HaBa KaTo 3aAbJIDKCHUC BHB (bPIHaHCOBI/ITe

OTHYETH B MIEPUO/IA, B KOUTO € 000pPEHO.

2.8.22. Uudopmanus mo cerMeHTH

OTueTeH CerMeHT MpeJCTaBisABa OTTPAaHUYMM KOMIIOHEHT Ha J[py»kecTBOTO, KOWTO mpenmpuema OU3HEeC AEHHOCTH, OT
KOMTO MOJKE JIa T10JTy4aBa IPUXO/H U ITOHACS Pa3Xoau (BKJIIOYHUTEIHO MPUXOAN W Pa3X0/H, CBbP3aHH ChC CICIKH C APYTH
KOMIIOHEHTH Ha APYXXECTBOTO), YMUTO ONEPATUBHH PE3YNTATH PENOBHO C€ IPETNIEKIAT OT PHKOBOJACTBOTO, B3EMAILO
TJIaBHUTE OTIEPATHBHU PEIICHHSA, IIPH B3€MAaHETO HA PEIICHHS OTHOCHO PECYpPCHTE, KOUTO Aa ObAaT paslpenesicHH KbM

CETMEHTA U OLICHSIBAHE HAa PE3YNTATUTE OT JICHHOCTTA MYy M 3a KOITO € HanuIle OTAeIHa PUHAHCOBA HH(OPMAILIHSL.

I[py)l(eCTBOTO nMa €IWMH €AMHCTBCH CCIMCHT Ha OTUMTAHC. I[py)KGCTBOTO pa3BuUBa CBOATA ,I[eﬁHOCT B ET»J'IFapI/Iﬂ. OcHOBeH
MNpeaMeT Ha JIEHHOCT € npeajaraie Ha 3aBbpIICH TYPUCTHYCCKU NPOAYKT Ha MEKIAYHAPOAHWA U BBTPCUIHHA IMasap. Ilo
KOHKPETHO, TOBa C€ U3pa3sdBa B CJICAHUTE JIEHHOCTH: XOTCJIHUECPCTBO, PCCTOPAHTHOPCTBO, Hpog:[a>K6a Ha CTOKH OT BHOC U
MECTHO TMPOU3BOJACTBO;, BBHHIIHO-UKOHOMHYCCKA L[GFIHOCT; MpeaoCTaBAHE Ha I/IH(I)OpMaLII/IOHHI/I, KOMyHaJ'IHO-6I/ITOBI/I,
PCKIIaMHHU, CIIOPTHU, AaHUMAIIMOHHU, KYJITYpHU W APYIrd BUAOBE YCIYT'H, CBBP3aHU C MCKAYHAPOJHHA W BBTPCUICH
TYpPU3bM; U3IpaKAaHc, pa3pa60TBaHe U OTAaBaHC IIOJ HA€M Ha 06€KTI/I; OXpaHUTCIIHA ,E[eﬁHOCT — B CBOTBCTCTBUE C
,I[eﬁCTBaH.[OTO 3aKOHOAATCJICTBO M CJICA IOJYy4YaBAHC Ha H606XOI[I/IMOTO pa3peuicHuce. OCHOBHHAT OTYCTEH (bOpMaT €

OIICPATUBHUS, 4 BTOPUIHUAT € FeOI‘pa(I)CKI/I.

JeitHocTute Ha JIpy>KECTBOTO ca OpTraHU3UpPAaHM Taka, 4e HHUKOS OT TAX HE CHCTaBi OTAEIEH CErMEHT CBIVIaCHO
m3ucksanuiaTa Ha MCPO 8 OnepaTHBHU CEIMEHTH, T.€. TYPUCTUYECKUTE YCIYTH U CBBP3aHUTE C TAX NMPOAAKOHN Ha CTOKH

ce odepHpaT U MPOAABAT KATO TYPUCTUYECKH MTAaKeTH. BCHUKM aKTHUBH Ha JPY>KECTBOTO ce HAMHUpaT B buarapus.

JlpyXecTBOTO peayn3upa 3HAYUTENIHA YacT OT IPOJAKOWTE CH HAa BBHIIHM Ma3apH. J[MHamuKara Ha CTPYKTypara Io
masapu € CHjIHa, HO MOTaT Ja ObJaT OTKPOCHU KIIFOYOBHUTE MA3apHU CETMEHTH — BwTpemieH nasap, Pycus, PymbHHA 1

T'epmanusi.

2.8.23. OcHoBHA HeTHA Meyvada Ha akuus /J[oXoa HA aKuus

OcHOBHATa HETHa redan0da Ha eHa akKlus ¢ W3YMClieHa Ha 0a3a Ha HeTHaTa mevanba 3a Mepuoja, MoJyIeKalla Ha
pasnpeeacHue MeKIY MPUTEKATSIUTe Ha OOMKHOBEHH aKIIMK M CPEIHONPETETIICHUsT Opoil Ha IbpKaHUTE OOMKHOBCHU
AKIIUU npeS OTUCTHHUSA HepI/IOJI.

CpenHompererieHuaT Opoil akiuuu MpeicTaBiisiBa OposT Ha JIbpKaHUTE OOMKHOBEHHM aKIMM B HAYaJIOTO Ha IEPUOJa,
KOpUTHpaH ¢ 6pos Ha 00paTHO M3KYIEHNUTe OOMKHOBEHM aKIIMM M Ha HOBOHM3/IaJICHUTE TaKHBa Mpe3 Ieproa, YMHOXKEH IO
cpenHo-BpeMeBust GakTop. To3u Qakrop m3passBa Oposi HA THHUTE, MPE3 KOUTO KOHKPETHUTE aKIUU ca OWIH IbpKaHH,
CHpsiMO OOIIHs OpO¥i Ha THHUTE Tpe3 MePUOa.

Herna meuanba Ha akuuy ¢ HaMmalleHa CTOMHOCT HE C€ H3YMCIABAT, Thil KATO HAMA W3JAJCHH IMOTECHIUAIHU aKIUH C

HaMaJjicHa CTOMHOCT.
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3. UMOTHU, MALIMHU U CBOPBKEHU S

2017 roguna
OT4yeTHA CTOMHOCT

Caano kM 1
sIHyapu
IlocTenmnu
Tpancoep
Tpancdep ot
HWHBECTUIUOHHHU
HMOTHU
OTtnucanu
Caano kbm 31
JleKeMBPH
Amopruzauus
Canno xkpm 1
sIHyapu
Hauucnena 3a
nepuoaa
Otnucana 3a
neproa

Caano kpm 31
JeKeMBpH
IIpenocHa croiiHocT
Ha 1 ssHyapu
Ha 31 nexemBpH

2018 roguna
OTuyeTHA CTOMHOCT

Caano kpMm 1
SIHyapu
IlocTenunu
Tpauchep
OTtnucadu

Cauano kpm 30
cenreMBpH
AmopTuzauus
Canno xkbm 1
siHyapu
Hauucnena 3a
nepuoaa
Ornucana 3a
nepuoa

Canno kM 30
cenTeMBpH
IIpenocHna croiinoct
Ha 1 sisnyapu

Ha 30 cenTeMBpH

3emu Crpaau Mamunm u Cromanc Tpancno Pacren AKTHBHU B Oomo
CHOPbKeHH KH pTHH us npoiec Ha
a1 HHBEHTap cpeacTBa HOCHTe H3rpaKaa
U ApyTH JIH He
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000

26 272 271770 98 179 29 993 3750 584 13 646 444 194
59 016 59 016

37080 16 453 8 789 1387 43 (63 752)
304 304
(5) (401) (488) (89) (983)
26 272 309 149 114 231 38 294 5048 627 8910 502 531
12 871 62 636 27501 3109 23 106 140
6370 4 358 1204 289 25 12 246
(376) (486) (87) (949)
19 241 66 618 28 219 3311 48 117 437
26 272 258 899 35543 2492 641 561 13 646 338 054
26 272 289 908 47 613 10 075 1737 579 8910 385 094
26 272 309 149 114 231 38 294 5048 627 8910 502 531
31873 31873

13634 10423 5120 5221 (34398)
(251) (173) (2) (426)
26 272 322 783 124 403 43 241 10 267 627 6 385 533978
19 241 66 618 28 219 3311 48 117 437
5421 4462 2025 291 19 12218
(251) (171) (424)

O]
24662 70829 30073 3600 67 129231

26 272 289 908 47 613 10 075 1737 579 8910 385 094
26 272 298 121 53 574 13 168 6 667 560 6 385 404 747
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Kato o06esmneuenue mo MOJy4UCHU 0aHKOBM 3a€MH HMa YUYp€aeHu HINMOTEKU BHPXY MMOTHU, MAIIMHU U CHOPBIKCHUA Ha

JPYKECTBOTO € IPEHOCHA CTOHHOCT KaKTo ClieBa:

Crpagu
(011311 (1)

4. ”HBECTUIIMOHHHU UMOTH

Caano koM 1 simyapu 2017

HoBonpruaoOuTH MHBECTUIIMOHHU UMOTH
Tpanchep KbM UIMOTH, MAIlIMHU U CHOPBKEHUS

Otnucann WHBCCTUIITUOHHHU UMOTH

E(I)eKT OT OLCHKA A0 CIIpaBcAJINBa CTOﬁHOCT, OTYCTCHA B

Tevasoun U 3aryOH - YBEIHICHUE

E(I)eKT OT OLCHKA A0 CIIpaBcAJINBa CTOﬁHOCT, OTYCTCHA B

nevanOu 1 3aryou - HaManeHue
Caano xbMm 31 nexkemBpu 2017

Caano xbMm 1 sinyapu 2018
Caano kM 30 centemBpu 2018

30 centemBpu 2018

31 nexemBpu 2017

BGN’000 BGN’000

109537 110237

109537 110237
3emu Crpann B npouec Ha Oo0mo

npugoduBaHe

BGN’000 BGN’000 BGN’000 BGN’000
27169 9061 327 36557
(304) (304)
(273) (12) (285)
345 345
(59) (59)
26896 9031 327 36254
26896 9031 327 36254
26896 9031 327 36254

I/IHBCCTI/IHI/IOHHI/ITe HUMOTHU TIPEACTABIIABAT TYPHUCTUYCCKH, THPIrOBCKU 00CeKTH H 3EMCCIICKU 3€MHU, KOUTO APYKECTBOTO

OoTJaBa I10 HaCM.

5. HEMATEPHUAJIHU AKTUBH

2017 roagmna

OTt4eTHa cToiiHOCT
Canno kbM 1 sinyapu
IocTpnunm

Canno kM 31 nekeMBpH
AMopTu3anus

Caapgo xkbM 1 ssHyapu
Hauucnena 3a nepuoja
Canpgo kbM 31 gekeMBpH
IlpeHocHa cToiiHOCT

Ha 1 Anyapu

Ha 31 nekemBpH

2018 roamna
OT4yeTHA CTOWHOCT

IIporpamuu
NPOAYKTH
BGN’000

1956
42
1998

1700
129
1829

256
169

Apyru

BGN’000

1578

1651

1057

O61mo

BGN’000

3534

115

3649

2663

223

2886

871
763
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AJIBEHA Al
MEXJIUHEH ®UHAHCOB OTYET

30 CEIITEMBPH 2018 r.

Caupgo xkbM 1 sHyapn 1998 1651 3649
[ocTenunu 26 349 375
Caano xpm 30 centeMBpH 2024 2000 4024
AmopTru3anus

Caugo kbM 1 ssHyapu 1829 1057 2886
Hauwncnena 3a meprona 85 81 166
Caapgo kM 30 cenTeMBpH 1914 1138 3052
IIpenocHa cToiiHOCT

Ha 1 sinyapu 169 594 763
Ha 30 cenTeMBpH 110 862 972

6. MHBECTHULHWU B ABLHIEPHU NPEANIPUATUSA

CTOHHOCT B HAYAJIOTO HA MEPHOIA

OO6e31eHKa

YBenuueHue Ha KaluTalla B AbLIEPHU IPEIIPUITHS
[Iponanenu

CToOiHOCT B Kpasi Ha MePUOIa

JbliepHy NpeANpHUATHS PerHCTPUPAHH B
cTpaHara:

Menumackn 1eHTsp Menuka Anoena EAJT — k.k.
Anbena

Crnenmanu3upana OOJHHIA 33 PeXaOMINTALHS
Menuka Anbena EOOJ] — k.k. AnbGeHa

Anb6ena typ EAJl — k.. Anbena

IIpumopcko kny6 EAJL - rp.ITpumopcko

Anda xorcynt 2000 EOO/]

Bsimara maryna EAJ] - c¢.Tonona, oomuHa KaBapna
Wnrepckait A/l — c. JlecnoBo, Enun Ilenun

®oxap Al — rp. Codust no 16.01.2017 r.

HUko - buznec AJl — rp. [Imosnus 1o 19.10.2017 r.
Wmuc AJl — rp. Bapna

Xemyctypuct A/l —rp. ['abposo

AnbGena aBrorpanc A/l - k.x. Anbena
Coxkonen-boposenr A/l — k.x. boposen

Exoarpo A/l — x.x. AnbeHa

Hobpymxuacku tekctun AJl — rp. HoOpuu no
19.10.2017 r.

Bbenrapusa-29 AJl - rp. Codus

Exoctpoit A/l — rp./lo6pru

Tuxus kb1 Al — rp.banuuk

[epneryym Mo6wie BI" A/l — k.x. Anbena

30 centemBpu 2018

31 nexemBpu 2017

BGN’000 BGN’000

131670 130 789

(2 126) (2 126)

4800

(3919)

129 544 129 544

IIpoueHT HA MHBECTHIMATA

30 centemBpn 2018 31 lexemBpu 2017
100 100
100 100
100 100
100 100
100 100
100 100
99.99 99.99
99.70 99.70
98.06 98.06
98.39 98.39
98.23 98.23
98.16 98.16
97.70 97.70
86.94 86.94
67 67
75 75
50.14 50.14
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AJIBEHA Al
MEXJIUHEH ®UHAHCOB OTYET
30 CEIITEMBPHU 2018 r.

JAbuiepHy npeANpUATHA PErHCTPUPAHU B Yy KOMHA:

30 centemBpu 2018

Xoten ne Mack AJl — Ansep, lIseinapus
Busur bearapust EOO/] — PymbHus
Onamuaro Type EOO/ - I'epmanus

JAbepun npeanpusitus Ha {bliepHuTe IpyKecTBa:

Axtus CUII OO/J] - neiepHo npyxectBo Ha MHTepckait Al u
acormupano Ha Exoctpoit A/l 1o 06.11.2017 r. ; npiiepHo
npyxectBo Ha Exoctpoit Al kbm 30.09.2018r.

HIT Exoctpoii YkaiiHa — qblepHO ApyxecTBo Ha Exoctpoit A/l
1o 19 mapt 2018 r.

Hporepun Menuka Anbena EOO/] — apliiepHo Ipy*KecTBO Ha
Menummackn neHTsp Mennka Anoena EAJ] — k.x. AnOeHa 1o
23.10.2017r.

Axtonon Puzopt EAJl- npmepHo apyxkectBo Ha Uauc AJ]

IIpoueHT Ha MHBECTHLIMATA
31 dexemBpu 2017

89.43 89.43
100 100
100 100

HpOHeHT HAa HHBECT MIIUATA

30 centemBpu 2018 31 AdexemBpu 2017
67 67

67

100 100

HpyxectBo IIpumopcko xiry6 EAJl e myOmudHO, chriacHO 3aKoHa 3a IyOJIMYHO MIpeAsiaraHe Ha [EHHU KHIDKA M € BIIMCAHO

B Perucrbpa Ha myOnmyHNATE APYXKECTBA BoACH 0T KomucusiTa o (pMHAHCOB HAA30D.

HpeZ[MeT'BT Ha I[eﬁHOCT Ha ABHICPHUTC MPESANPUATHA € KAKTO CJICABA:

JAbliepHu npeANpUATHS PerucTPUPAHU B CTPAHATA:
Menumackn 1eHTsp Menuka Anbena EAJl — k.x. AinbeHa

Crienmanusupana 0onHuIa 3a pexadbunuranus Meauka Anbena
EOO/I — x.x. Anbena

Anb6ena typ EAJl — k.. Anbena
ITpumopcko xiry6 EAJL - rp.IIpumopcko
Wnrepckait A/l — c. JlecnoBo, Enun Ilenun

Exoarpo A/l — x.x. AnbeHa

Bsimara maryna AJl - c.Tomona, o0mmHa KaBapHa
Exoctpoit Al — rp.Jo0pud

Tuxust kb1 Al — rp.bamuuk

Ileprieryym Mob6mne BI' A/l — x.x. Anbena

Anbena ABrotrpanc AJ]
Anda Korcynt 2000 EOO/]

benrapus 29 ALl
WUnuc AJ]

Coxkomnen boposerr AJ]

Crienmanu3upaHa H3BbHOOTHIYHA TEHHOCT

Crierranu3upana OOJTHHYHA TOMOII

TypucTudecka areHTcKa 1 TyporepaTopcka JeitHOCT
Typuctuuecka aeitHoCT

ABHALIMOHHY YCIYTH, JIETHILHA AEHHOCT U ThPrOBUS C
ropuBa

CenckocTonaHcKa JEHHOCT

TypucTtuuecka geitHocT

CrpourenHa 1eiHOCT

Usrpaxnmane u mpogax6a Ha IMOTH

ITpon3BoCTBO HA eHEPTrUs OT B30OHOBIEMHU
€HEepPruitHu U3TOYHUIU

MexnyHapoAeH U BbTPELIEH TPAHCIIOPT

VYopaBiaeHne W CTONAHHWCBAHE HA  HEABIKHUMA
COOCTBEHOCT
VYhpaBieHue W CTONAHUCBAaHE HAa  HEJIBI)KHMA
COOCTBEHOCT
VYhpaBieHue W CTONAHUCBAaHE HAa  HEJIBI)KHMA

COOCTBEHOCT
Typu3bpM U XOTEIUEPCTBO
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AJIBEHA Al
MEXJIUHEH ®UHAHCOB OTYET
30 CEIITEMBPHU 2018 r.

Xemyctypuct AJ]

JblepHn NpeANpUsATHS PErUCTPHPAHH B YyKOUHA:

Xoten ne Mack Al — Ansep, LlIBeinapus

Bmsur beirapust EOO/] — Pympaus

®namunro Type 'epmanus - apliepHo ApyxecTBo Ha Xoten ae Mack Al

JAbuiepuy npeanpusaTus Ha I bIiepHUTe ApyKecTBA:

AxtuB CUIT EOO/] - npmepHo apyxkectBo Ha Exoctpoit ALl

JII Exoctpoit Ykaiina — apliepHo ApyxecTBo Ha ExocTpoit AJ]
1o 19 mapt 2018 1.
Axtonon Puzopt EAl- nbiiepHo npyxectBo Ha Mnuc AJl

7. MHBECTHULHWU B ACOHMUPAHU NNPEAINTPUATHUSA

CTOIHOCT B HAYAJIOTO HA NePHOAA
CroliHoCT B Kpasi Ha mepuojaa

AcouuMpaHu NPeANPHUATHS PerHCTPUPAHM B CTPaHATA:

3npaBHO yupexaeHne Mennka Anbena AJl
Bbpsict 1 AJ

Typu3bM U XOTENHUEPCTBO

VYupasieHue U CTOAaHUCBAHE Ha
HEIBIKAMa COOCTBEHOCT

Typuctuuecka areHTcKa 1eHOCT

Typucrtuuecka areHTcKa J1eHHOCT

[Tpu3BOACTBO Ha CTPOUTETHN MaTepHaIN

YnopasieHue U
coOCTBEHOCT

VYmpasnenue u
COOCTBEHOCT

30 centemBpu 2018

CTOIIAaHHUCBAHC Ha

CTOIIAaHHUCBAHC Ha

31 Adexemspu 2017

BGN’000 BGN’000
233 233
233 233

IIpoueHT HA HHBECTHIIUATA

30 centemBpu 2018

49
45.90

8. MHBECTHULHWU HA PA3IOJIOXEHHME 3A TPOJAKBA

HMuBecTHIMM B IPYTH NPeINPUSTHS PETHCTPHPAHU B CTPaHaTa:

Amuann bearapus AL
Xumko AJ]

IItvum u ntuym npoayktu AJl
O06e3neHkKa

Oo0mo

9. ”HBECTHUIAM TbPKAHM 10 MAJEK

B nHauyaJjioTo Ha roaMHaTa
Wzmmarenn

30 centemBpu 2018

31 Adexemspu 2017

49
45.90

31 Adexemspu 2017

BGN’000 BGN’000

10 10

1 1

19 19

(19) 19)

11 11

30 centemBpu 2018 31 dexemBpu 2017
BGN’000 BGN’000

105 185

(51) (80)

HCIBMXHMa

HEJIBIDKMMA

38



AJIBEHA Al
MEXJIUHEH ®UHAHCOB OTYET
30 CEIITEMBPHU 2018 r.

IIpeonieHKH U BaTyTHO-KYpCOBH Pa3JIUKU

B kpas Ha nepuona, B T.4.: 54 105
HeTtekyra yact Ha MHBECTHUIIMH AbPKaHH JI0 TSk 51 51
Texymia 9acT Ha MHBECTUIINH JBbP)KaHHU 10 TIAICXK 3 54
ALK 30 centemBpn 2018 31 dexemBpu 2017

BGN’000 BGN’000
Bwnarapcku nes 3 4
latcku momap 51 101
Oo6ur0 54 105

10. NPEJOCTABEHU ABAHCH 3A HETEKYIIIM AKTUBH

30 centemBpu 2018

31 dexemBpHU

2017

BGN’000 BGN’000

B3emanus OT cBBbp3aHHM JINIIA 32 IOCTaBKA HA IMOTH, MallllHU U 86
CHOPBXEHHUS B T.4.:

- Bbpser I AL 86
Bsemanus oT TpeTH CTpaHM 3a JOCTaBKAa HA MIMOTH, MALTUHU U 391 2260
CHOPBKCHUS
O06mo 391 2346

11. HETEKYIIHU B3EMAHUSI OT CBbP3AHU INPEJAITPUSTHUS

30 centemBpu 2018

31 JdexemBpn2017

BGN’000 BGN’000
B3emanusi 110 MpeocTaBeHN 3aeMU 1092 1456
O6e3nenka (36)
Bsemanus mo nmpogaxon 1283 1384
O06esnenka (633)
JombHUTETHA TapUYHA BHOCKA 880 880
O06esnenka (339)
[IpemocraBeH nemo3ut 622 622
O06esnenka (278)
O0wmo 2591 4342
B3emaHusi 10 NPeI0CTABEHH 3aeMH:
30 centemepu 2018 31 dexemBpu2017
BGN’000 BGN’000
Ipumopcko kny6 EAJL 150 150
Anbena ABrotpanc AJl 849 849
Wnuc AJ] 411
dusnyecku IMIa 57 46
O06mo 1056 1456

3aembT kbM AnOeHa ABToTpanc AJl e ¢ dukcupan nuxBeH npoueHT. O0e3neueH € ChC 3amic Ha 3aloBe] U JIOTOBOPHA
unoteka. CpokbT 3a moracsane ¢ g0 2025 roauHa. 3aeMHTEe IPEIOCTABEHU Ha (PM3MYCSCKH JIMIA Ca ChC CPOK HA TOTacsBaHE
2017 — 2021 romuna. 3aeMHTe ca MPEIOCTABCHH B JICBa, IIPU (PUKCHPAH JMXBEH MPOICHT U ca 00e3MeUYeHU ChC 3allMCH Ha

3a110BEA U C MIIOTCKA HAa HCABMXXHUM HMOT.

39



AJIBEHA Al
MEXJIUHEH ®UHAHCOB OTYET
30 CEIITEMBPHU 2018 r.

B3emaHus mo npoaaxou:

®namuaro Type EOO/]
Exo Arpo A/l

Axtus CUIT EOO/]
Oo6mo

BsemannsTa mo mpomaxou ca chC CpoK Ha moracsiBane 10 2022 roauxa.

30 cenremepu 2018 31 JdexemBpu2017
BGN’000 BGN’000

144 676

474 668

32 40

650 1384

[IpemocraBeHn ca MOMBIHUTETHH MapuaHA BHOCKK Ha @namunro Type EOO/I.

Hpe,HOCTaBeHI/IHT JACMO3UT € NPEAOCTAaBCH Ha NPCANIPUATUCTO Mamka ¢ (l)I/IKCI/IpaH JIMXBCH IMPOUCHT U CbC CPOK Ha MOraciaBaHe

10 31.08.2021 roguna.

12. APYTU ABJT'OCPOYHU B3EMAHUS

B3emanus o npoaaxou
(0111110}

BsemannsTa mo mpomaxou ca chC cpok Ha moracsisane 2018-2025 r.

13. MATEPUAJIHHU 3ATTIACH

CypoBHHHU, MaTepUaId U KOHCYMaTUBU
Croku

T'opusa

He3zaBwprieHo Mpon3BOACTBO

0610

14. TEKYIIIX TBbPTOBCKHU U APYI'U B3EMAHUSA

B3eMaHnus OT KITMEHTH 10 TPOJAAKON
Ob6e3neHka Ha HEChOMpaeMH B3eMaHHS

JJC u npyru 1aHbIM 32 Bb3CTAHOBSIBaHE
IIpenocraBenu aBaHcu
Cp1e0HY U IPUCHICHU B3EMaHHS

Oo0e31eHKa Ha HeCHOMpPaeMH B3eMaHHMs

Hpyru B3emanust
O0wmo

30 centemBpu 2018 31 nexemBpu 2017
BGN’000 BGN’000

269 269

269 269

30 centemBpu 2018

31 nexemBpu 2017

BGN’000 BGN’000
2557 2287
1759 909

150 78

162 153

4628 3427
30 centemepu 2018 31 nexemBpu 2017
BGN’000 BGN’000
10 638 590
(298) (220)
10340 370
225
744 491
221 251

(116)

(116)
105 135
268 199
11457 1420
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AJIBEHA Al
MEXJIUHEH ®UHAHCOB OTYET
30 CEIITEMBPHU 2018 r.

JIBH:KeHHE B 00€3leHKHUTe

Caugo kbM 1 ssHyapu

JIONMbJIHUTETHO HAYNCJIEHH
- B3EMaHUS OT KIIMEHTHU TI0 TIPOIAKOHN
Brn3craHoBeHHu
- B3EMaHUs OT KIIMCHTH TI0 TPOIAKOH

- CHICOHHU ¥ NIPUCHACHU B3EMaHUS
OTrnucanu
- B3EMaHUS OT KIIUCHTH T10 TIPOJAKOH

- C”I),HG6HI/I " NpUCHACHU B3CMaHUs

Caano xbpm 30 centeMBpH

2018 2017
BGN'000 BGN'000
336 560
88 15
(14)

(10)
(225)
414 336

HauucnisBaHeTo W PEMHTETPUPAHETO HA MPOBH3UM 3a OOC3I[CHEHU B3EMaHMs € BKJIIOYCHO B OOIIM U aJIMHUHHCTPATUBHU

pa3xoau, HETHO

B OTYeTa 3a mnevanbata win 3arybara M Jpyrus BCeoOXBaTeH JOXOJI.

KOPECKTUBHATA CMETKA, C€ OTIHCBAT, KOraTo HAMa OYaKBaHU 3a JOIMNBJIHUTECIIHO IJIalllaHe.

15. TEKYIIIX B3BEMAHUS OT CBbP3AHU NPEANIPUATHUA

B3emanus mo npegocTaBeHH 3aeMu
OO0e31eHKa

Bsemanus no npogaxou
Ob6e3neHKa Ha HEChOMpaeMH B3eMaHHS

[IpenocraBen Aeno3uUT

B3emanus 10 MpeoCTaBeHN aBaHCH
BseManus oT AMBUAEHTH

O6mo

JIBu:KeHUE B 00€31[eHKUTE

Canno kbM 1 sinyapu
JlObJHHUTEIHO HAYHCICHH
- B3eMaHH OT KJIIMEHTH I10 POAaxOHn
- B3E€MaHMs [0 NPEJOCPABEHU KPEAUTHU U JETIO3UTH
Bb3craHoBeHu
- B3€MaHUA OT KIIMCHTH I10 l'lpOl]a)K6I/I
Caano kbpm 30 centeMBpH

B3emanus no npeaoCcTaBeHu 3aeMu:

30 centemBpu 2018 31 nexemBpu 2017
BGN’000 BGN’000
2450 2943
(2 406)
44
498 730
(28) (347)
470 383
119
59 61
220 2206
793 5712

30 centemBpu 2018

31 nexemBpu 2017

BGN'000 BGN'000
347 153
368 194

3059
(54)
3720 347

30 centemBpu 2018
BGN’000

31 nexemBpu 2017
BGN’000

CTOMHOCTHUTE, OTYETCHU I10
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AJIBEHA Al

MEXJIUHEH ®UHAHCOB OTYET

30 CEIITEMBPH 2018 r.

Xoren ae Mack AJ] 2386
Ipumopcko kyd EAJL 20 26
Anbena ABrotpanc A/l 420
Wnuc AJ] 70
bsnara Jlaryna EAJ]

OWI3IUECKH U 24 41
Oo6mo 44 2943

B3emaHust no npoaaxon:

Anbena Typ EAZL
®namunro typc EOO/]

Exo arpo AJ]

[Tepnieryym mobune BI' AJ1
bsnata Jlaryna AJ]

Axtus CUIT OO/]
[Mpumopcko kiyd EAJ]

CBP Menuka Anoerna EOO/]
Oowmo

B3emanus no NnpeaoCTaBeHu aBaHCH:

Exo Arpo A/l
Axtus CUII EOO/]
Oowmo

B3emanus ot AUBUJACHTH

Wnuc AJ]

Exoctpoit AJ]

Anda xoncynt EOO/]
Bwnrapus 29

Xemyc Typuct ALl
Coxkomnen boposerr AL
O0mo

16. MAPUYHU CPEJCTBA U TAPUYHU EKBUBAJIEHTH

ITapuunu cpencTBa B 6€3CPOUHH JETIO3UTH

ITapuunu cpencTa B Opoii
brokupanu napuyHU cpeacTBa
ITapuyunu ekBUBaJIEHTH

Oomo

BHOKI/IpaHI/ITe mapuyHU CpECACTBA NPEACTABIABAT 0aHKOBU JACTIO3UTHU 3a rapaHuH IO JOTOBOPU 3a KOHIECCHUHU B pasMEp Ha

105 xun.us.

30 cenremBpHU

2018 31 nexemBpu 2017

BGN’000 BGN’000
59

174 53

179

46 96

113 3

32 36

35 16
11

470 383

30 cenTeMBpH

2018 31 nexemBpu 2017
BGN’000 BGN’000
59 61

59 61

30 cenremBpHU

2018 31 nexemBpu 2017
BGN’000 BGN’000
92
98 2196
30
10
220 2206

30 centemBpu 2018

31 nexemBpu 2017

BGN’000 BGN’000
873 1961

266 34

105 120

68

1244 2183




AJIBEHA Al

MEXJIUHEH ®UHAHCOB OTYET

30 CEIITEMBPHU 2018 r.

3a HCJIUTE HA OTUCTA 34 HAPUIHUTC MMOTOIU, HATMYHUTE NApUIHU CPEACTBA KbM Kpasl Ha OTYCTHUS IICPUO/ Ca:

30 centemBpu 2018 31 nexemBpu 2017
BGN’000 BGN’000
[Tapuanam cpenctea B Opoii 1 B OaHKH 1244 2183
Hamanenue: canma Ha MapuyHH CpPEACTBA C OrPAHHYCHO (105) (188)
MOJI3BaHe
(01111 () 1139 1995
17. COBCTBEH KAITUTAJI
30 centemBpu 2018 31 nexemBpu 2017
BGN’000 BGN’000
OCHOBEH aKIIMOHEPEH KaIluTajl 4273 4273
[pumgoduTH COOCTBEHU AKIUH (1 975) (1975)
[IpeoniersueH pe3eps Ha CTpagu 92718 92718
[IpeonerpyueH pe3eps Ha MHBECTUIIMOHHA UMOTH 9769 9769
3aKOHOBH pe3epBU 427 427
Pe3epBu 0T akTIOEPCKH TeUaion U 3aryou (67) (67)
JlombiHUTETIEH pe3epB 226 844 226 844
Hepasnpenenena nedanta 147 553 134 925
00110 coOCTBEH KAUTAT 479 542 466 914

OcCHOBeH aKIIOHEePeH KanuTaJl

PeructpupanusaT akimonepeH kanutan Ha Andena Al e 4273 xui.jB., pasnpeneneH B 4 273 126 Oposi MOMMEHHH aKIUH C
HOMUHAJIHA CTOWHOCT | (€MH) JIeB BCSKA OT TAX.

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

EmutnpannTe aknu ca HAITBJIHO IDIaTeHH. BCHYKY aKIIMU 1aBaT paBHU IpaBa Ha aKIIHOHEPHTE.

Kem 30.09.2018 r. Anbena AJl mpurexkaBa 40384 Op. cOOCTBEHM aKIMHM Ha CTOMHOCT 1975 XWIJB. NpEeNCTaBeHH B
HACTOSIIUS (HMHAHCOB OTYET B MO3UIUS “TIPHIOOUTH COOCTBEHHU aKIIHH .

IIpeoueHbuHN pe3epBu

IIpeonieHpuHUAT pe3epB Ha BB3HMKBa cieq 2002r. kaTo pe3ydaTaT OT BB3NPHEMAHETO Ha ANTEPHATHBHO CYETOBOJHO
tpetupane Ha MCC 16 3a mocienBaiia oleHka Ha CTpajiuTe Ha IPYKECTBOTO.

[IpeoueHbYHUAT pe3epB Ha MHBECTUIMOHHM MMOTH € (OpMHUpaH OT HpekiacuuiMpaHe Ha 3eMH U CTpajd OT MMOTH,
MAIIIMHU U ChOPHKEHUS KbM HWHBECTUITHOHHH UMOTH.

3aKoHOBH pe3epBH

3akoHoBHTE pe3epBH npexactasisBar 10 % OT perucTpupaHusi KanuTal W ca (OPMUPAHM CHITACHO HM3MCKBAaHHMATA HA
TbproBekust 3akoH M YcTaBa Ha PY>KECTBOTO M HE ITOJUISKAT Ha pa3lpeielieHne MEXIy aKIIMOHEPHTE.

Pe3epBu 0T aKkTIOEpCKH Meyaidu U 3aryou

AKyMyiHpa MPEoIeHKH Ha HETHH MAacWBH MO IUIAHOBE C JIe(UHHUPAHM JOXOMIM, MPOM3THYAIIHM OT AKTIOEPCKU Medaion U
3ary0u, IpU3HATH B APYT BCEOOXBATECH JOXOI.

JlonbJHUTETHH pe3epBH

I[OH’I)J'IHI/ITGJ'IHI/ITG pe3epBU C€a 3aACJICHU OT rneyanouTe Ha APYKECTBOTO.
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AJIBEHA Al
MEXJIUHEH ®UHAHCOB OTYET
30 CEIITEMBPHU 2018 r.

Hepasnpenesiena neyayoa
Harpynanute neyanOu BKIIOYBAT HepaslpeselieHa Ievyanta OT MUHAJIM OTYETHH Neproau B pasmep Ha 128 805 xwun.nB u

nedganba OT TeKyIIUs OTIETeH Iepro.l B pa3Mep Ha 18 748 xw.is.

18. HETEKYIIIH 3AABJI2)KEHUSA 110 3BAEMHU 1 ®PUHAHCOB JIN3UHI'

30 centemBpu 2018 31 nexemBpu 2017

BGN’000 BGN’000

[omyuenn 6aHKOBU 3aeMuU 57589 49190
[Nomydenu 3aeMu OT TypomnepaTopu 3260 1238
3agbmKeHus 1o (PMHAHCOB JIM3HHT 957 919
O6mo 61806 51347

[TomyueHnTe MHBECTUIIMOHHM 3a€MHU B €BPO Ca JOTOBOPEHH IPH JIMXBEH MPOIEHT omperenieH Ha 06aza meceueH EURIBOR
wnoc Hagoaska (2017 r.: meceuen EURIBOR mumtoc Ham6aBka). [ToydeHHTEe HHBECTHIIMOHHM 3a€MH B JIEBA Ca JOTOBOPEHH
NPY JIMXBEH MPOLEHT onpenelieH Ha 6a3a Tpumeceuer CODHBOP ruttoc HaibaBka.

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

[Monyyenu 3aeMu OT TYpONepaTOPH

ITo moroBop ¢ TypomepaTop € MoIy4eH HHBECTHINOHEH 3aeM B pazmep Ha 2500xmi1.eBpo npu GuKCHpaH JINXBEH MPOIEHT.

30 centemBpu 2018 31 nexemBpu 2017
BGN’000 BGN’000
HETEeKyIlIa 4acT 3260
TEKyIla 4yacT
Oo1mo 3260

3aabixeHus: Mo GUHAHCOB JTU3UHT

ITo moroBop 3a (PMHAHCOB JIM3HMHT B APY>KECTBOTO Ca HACTH CIICIIMATM3UPAHH U JICKH aBTOMOOIIN 1 000py/IBaHE.
OcraBamuTe CpOKOBE W CeralrHata CTOMHOCT Ha MHHHMMAJHUTE JIM3MHTOBHM BHOCKHM CBHIJIACHO JIOTOBOPHUTE Ca KaKTO
ciesBa:

30 cenremBpu 2018 31 nexemBpu 2017

BGN’000 BGN’000
MuUHUMAJHH JIM3UHTOBU BHOCKH IO NEPUOIHU:
o 1 roguna 90 280
Ot 2 10 5 roguHu 998 958
Oo6mo: 1088 1238
(64)
OuakBaHa cymMa Ha JIMXBaTa (61)
CeramHa CTOIHOCT HA MUHUMAJIHUTE JIN3UHTOBU BHOCKHU 1024 1177
Ot Tax:
Texymu 67 258
Hertexymu 957 919
19. HETEKYIIU 3AABJIKEHUSA KBM ITIEPCOHAJIA
30 cenTemBpH 31 nexemBpu 2017
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30 CEIITEMBPH 2018 r.
2018
BGN’000 BGN’000
JBarocpodnn 3a1pDKEHUS KbM MIEPCOHANA TIPU IICHCHOHUPAaHEe 107 107
O61mo 107 107

JbnrocpouHnTe 3aIBIDKEHHMS KbM IIEpCOHANA BKIIOYBAT CETrallHATa CTOMHOCT HAa 3aABIDKEHHETO Ha APYXKECTBOTO 3a
M3IUTalIaHe Ha oOe3mieTeHWs Ha HaeTHs mepcoHan kpM 31. 12. 2017 romwHa mpw HAacTHIIBaHE Ha NMEHCHOHHA BBH3PAacT.
Cornacio Kozekca Ha Tpyna BCEeKM CIYKMTEN MMa IpaBo Ha oOe3lleTeHHe B pa3Mep Ha JBe OpyTHHM 3alulaTH IpU
NEHCHOHMpaHe, a ako € paboTWwi Ipu chlMs paboToaarten mpe3 mociequute 10 ToAWHM OT TPYNOBUS MYy CTax,
00e3IeTeHHeTO € B pa3Mep Ha 6 OpyTHH 3amjiaTd KbM MOMEHTA Ha IEHCHOHMpaHe. 3a ONpe/essiHE Ha TEe3H 3a]IbJDKCHUS
JPYXECTBOTO € HAaIlPaBWJIO aKTIOEPCKA OIIEHKa, KaTo € IOJ3BAJIO YCIyrure Ha cepruduuupan aktioep Anren Kocros

Tepauen JIumens Ne 03-A0/19.04.2007 r.

20. HETEKYIIU ThbPI'OBCKHU 3A1bJIKEHHUSA

Herekymure 3anbiokennst Ha ctoifHocT 1362 XWiLJiB IpeAcTaBisBaT MONyYeHH aBaHCH 3a yciayru 3a 2019 u 2020 roauna

(2017 r. — 1442 xun.nB.).

21. TEKYIIH 3AABJI)KEHUS 11O 3AEMU U ®PUHAHCOB JIM3UHI'

30 centemBpu 2018 31 nexemBpu 2017

BGN’000 BGN’000

[Momyuenn 6aHKOBU 3aeMU 1911 8006

3aeMu OT TypomnepaTopu 1304
JIuxseH cyan

3a1b/DKeHUS 110 PUHAHCOB JIM3HHT 67 258

Of1mo 1978 9568

VcnoBusra 1o 6aHKOBHTE 3aEMHU U (I)I/IHaHCOBI/ISI JIM3UHT Ca OITIOBECTCHU B HpI/IJ'IO)KGHI/Ie 19.

22. TEKYIIU 3AABJI)KEHUSA KbM CBbP3AHU NPEANIPUATHUSA

30 centemBpu 2018 31 nexemBpu 2017

BGN’000 BGN’000
3aabIDKEHNS 110 TOCTAaBKH 1659 1262
3arbIDKEHUS 110 MTOJTyYCHH aBaHCH 474 428
3arppiKaHU CYMH 33 TAPAHIIMOHHU PEMOHTH 630 638
0610 2763 2328

3axbiKeHAs 110 OJYy4YeHH ABAHCH! 30 cenTemBpH

2018 31 nexemBpmu 2017

BGN’000 BGN’000

Anbena typ EAJ] 474 275
®namunro Typec EOO/ 153
Oomo 474 428
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3alI'bJDK€Hl/ISI 110 JOCTAaBKH:

Anbena ABrotpanc AJ]
Exoctpoit A/l

Wurepckait AJ]

Anbena typ EAJ]
®namunro Typc EOO/]
MenmuuuHcky neHTsp Meauka Andena EAJT
bpsct I AL

Anda xoncynt 2000 EOO/]
Bbsnara naryna A/l

Tuxust kb1 Al

Exo Arpo A/l

Wnuc AJ]

Oo6mo

3axbpikaHu CyMH 32 TADAHIMOHHU PEMOHTH:

Exoctpoit Al
bpsict ]I AJL
O0mio

23. TBPTOBCKHU U APYT'U 3AABJIKEHUS

3aabIKEeHUs] KbM JJOCTABUHIIH

ITony4yenu aBancu

3agbpKaHu CyMU 3a TApaHIIMOHHN PEMOHTH
3agbDKeHNe 33 TUBUJICHTH

JlaHbpYHU 3a1BDKeHHS/0e3 KOPIOPATUBEH TaHBK/

Jpyru 3abnKeHust
(0113110}

IMosnyyenu aBancu

ABaHCOBO MMOJYYCHH HaeMHU

Kparkocpounu aBaHcH OT TyponepaToOpu U IpYry KIMEHTU

Oomo

30 cenTemBpH

2018 31 nexemBpu 2017
BGN’000 BGN’000
631 551
289 191
270 190
97
213 87
83 81
21 50
12
11 2
2 1
60
79
1659 1262

30 centemBpH

2018 31 nexemBpu 2017
BGN’000 BGN’000
529 593

101 45

630 638

30 centemBpu 2018

31 nexemspu 2017

BGN’000 BGN’000
13743 8819
2190 5815
3678 2942

999 1608

1667 406

481 217
22758 19807

30 centemBpu 2018 31 nexemBpu 2017
BGN’000 BGN’000
1145 2063
1045 3752
2190 5815

24. BAABJIKEHUS KBM ITEPCOHAJIA U 3A COLIMAJTHO OCUT'YPSIBAHE

30 centemBpu 2018

BGN’000

31 nexemBpu 2017
BGN’000
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3amiaty U Bb3HArpaskACHUS

Texymm 3a1bmKeHUS 110 TUIAHOBE 3a Ne(UHUPAHU TOXOAN
3agbIDKCHNUS 32 COLMAIHO U 3[[PaBHO OCUTYPSIBaHE
Hewnsnonzeanu otnycku

CounanHy ¥ 34paBHA OCUTYPOBKH BBPXY OTITYCKHTE
Oo6mo

25. IPUXOIN

[puxoau ot mpoaax0a Ha MAKETHA TYPUCTHUCCKU YCIYTH
[puxoau OT APYrH CHIBTCTBAIIN TYPUCTHYCCKH YCIYTH
[puxoau oT HaeMu

[Mpuxoau ot npoax0a Ha MPOAYKIIHS

Oo01mo

26. IPYTH JJOXO/IA/3ATYBEH OT JIEMHOCTTA - HETHO

[Mpuxonu ot mponax0a Ha IMOTH, MAllIMHU U CHOPBKEHHA
banancoBa cTOMHOCT Ha IPOJAJACHU UMOTH, MAlIUHU U CbOPBIKECHUS
Ileyan6a ot npoaaxk6a HA UMOTH, MAIIMHHA M CHOPBKEHHUS
[Mpuxonu ot nponaxda Ha MaTepHaIH

OTt4yeTHa CTOHHOCT Ha POJAJACHUTE MaTepHaIu

Ileyan6a ot nmpoaaxkda HA MaTepHaAJIN

M3nuurbliv Ha MaTepuasHu 3anacu

[Momyuenu obe3meTeHns

[Mpuxomu ot duHAHCHPAHUA

[Mponanen ManoTpacH UHBEHTAP

[Ipuxoau oT HEyCTOHKH

HApyrn

Oo61o

27. PA3XO/JI1 11O BUJOBE U ®YHKIIMOHAJIHO NPEJHA3ZHAYEHHNE

Pasxonu 3a marepuanu

Pa3xo/u 3a BBHIIHM YCIyTH

Pazxonu 3a nepcoHana

Pazxonu 3a amoprH3zanuu

Jpyru onepaTuBHH pazxoan

CebecToifHOCT Ha IPOAAZICHUTE XPAHUTEITHH IPOAYKTH U HATIUTKH
V3meHeHue Ha 3amacuTe OT MPOIyKIHS

O6mo

2628 620
215 214
921 346
331 331
55 55
4150 1566
30.09.2018 30.09.2017
BGN’000 BGN’000
82852 75018
6708 5515
4031 3965
1 1
93592 84499
30.09.2018 30.09.2017
BGN’000 BGN’000
3 17
(2)
1 17
10 15
10 15
50 128
56
3 5
102
154
13 77
389 242
30.09.2018 30.09.2017
BGN’000 BGN’000
10 030 12 203
14 483 12 961
21924 19 309
12 384 8817
759 675
15 168 15254
9 (139)
74757 69 080
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28. PA3XO0O/I1 3A IIEPCOHAJIA

3amnatu Ha iepconana (6e3 yrnpaBIeHCKU)
Bb3HarpaxxaeHus Ha yIpaBICHCKUS IIEPCOHAT

ConpaliHy ¥ 3[paBHHU OCUTYPOBKH BBPXY 3aIUIATH U Bb3HATPAKACHHS

ConmanHu pUIOOMBKH U HaIOABKU
Oo01o

29. DUHAHCOBH ITPUXO/HN

Iloso>xuTEHY BalyTHU KYPCOBH PAa3JIUKU
IIpuxonu OT TUXBHU IO 3a€MHU

IIpuxonu oT JUBUACHTH

ITonoxxuTenHy pa3iauKy OT ONEepaluy ¢ UHBECTULIUU
O06mo

30. DUHAHCOBMU PA3XOIU

OTpHLIATEHN BAJYyTHUA KYPCOBH Pa3IUKU
Paszxomu 3a TUXBH I10 3a€MU

Pasxoau 3a TakcH 1o 6AaHKOBHU 3a€MU
Pa3xonu 3a muxBU 10 (PUHAHCOB JIU3UHT
0610

30.09.2018 30.09.2017
BGN’000 BGN’000
17435 15518
973 479
3123 2691
393 621
21924 19309
30.09.2018 30.09.2017
BGN’000 BGN’000
317 267
32 92
1553 3779
10603
1902 14741
30.09.2018 30.09.2017
BGN’000 BGN’000
33 22
946 1051
36 26
13 19
1028 1118

31. PA3XO/1 3A JAHBIM - TEKYII JAHBK 1 OTCPOYEHMU JAHBIU BbPXY IIEYAJIBATA

OTcpoqun JAHBYHHU AKTUBU U TACHUBU

AKTHBH 1O OTCPOYCHH NAaHBIHU BpeMeHHa
pasiauka
30.09.2018
BGN’000
O0e31eHKa Ha MHBECTULMN (2163)
XemxupaHe
Hauucnenus 3a nepconan (731)
OO0e31eHKa Ha B3eMaHUs (683)
O61mo (3577)
IlacuBM Mo OTCPOYCHH NAaHBIH BpeMEeHHA
pasiuka
30.09.2018
BGN’000
VIMOTH, MamlMHH W CBOPBKCHHS, B
T.4. 161973

aAaHbK

30.09.2018
BGN’000

217
73

68
358

AHBK

30.09.2018
BGN’000

(16198)

HU3meneHnue 3a HN3menenue 3a

CMeTKa Ha  CMeTKa Ha Apyr
nevyajaon u BCe0OXBaTeH
3aryomn 0X0/1
2018 2018
BGN’000 BGN’000

HN3menenue 3a
cMeTKa Ha

nevyayion u BCeoOXBaTeH
3aryom noxoxn
2018 2018
BGN’000 BGN’000

BpeMEeHHA

31.12.2017
BGN’000

HN3menenue 3a
CMeTKa Ha JIpyr

31.12.2017
BGN’000

pa3iuka

(2163)

(731)
(683)
(3577)

BpeMeHHa
paziuka

161973
48

TAaHbK

31.12.2017
BGN’000

31.12.2017
BGN’000

(16198)
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30 CEIITEMBPH 2018 r.
IIpeoyenvunu peszepsu 103020 (10302) 103020 (10302)
VIHBECTUIIMOHHU UMOTH, B T.4.: 18010 (1801) 18010 (1801)
Ipeoyenvunu peszepsu 10855 (1086) 10855 (1086)
O6mo 179983 (17999) 179983 (17999)
OTCpoYeHH TaHDBIM — HETO 176406 (17641) 176406 (17641)

HpI/I TIIPU3HABAHETO HA OTCPOUCHUTE JaHBbYHU aKTUBHU € B3€Ta NPEABUL BEPOATHOCTTA OTACIIHUTE BPEMEHHHU PA3JIMKHA 1a UMaT

o0patHO mposBIeHHE B Obaele.

32. PUHAHCHUPAHUSL

@DuHaHCHPAHETO BKIIOYBA MOIYyYSHN CYMH T10:

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

,,HaIloHaIHa IporpaMa 3a MOANIOMaraHe Ha J103apo — BUHAPCKHS CEKTOp” 3a MspKa ,,[IpecTpykTypupane u

KOHBEpCHs Ha BUHEHU J1035”

v OII ,,Pa3BuTHe Ha KOHKYpeHTOCIIOCOOHOCTTa” 110 JloroBop 3a 6e3Bb3MesHa ¢puHaHcoBa nomorr Ne 4 MC —

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

4ype3 BHeJpsBaHe Ha HHPOpMaIMOHHA CHCTEMa 32 YIIPABJICHUE Ha YOBELIKUTE pecypcu’

v/ OuHaHCUpaHe 10 J0roBOp Mexay EBporeiickata KOMHUCHS 338 MHOBAIMKM M MPEXH M 12 JIHIa OT pasiu4Hu

ABbPIKaBU IO MPOCKT 3a ,,I/IHTGJ'II/IFCHTHa CHUCTEMA 3a CbXPAHCHHUC HA BB300HOBsIEMA CHCPIrsd Ha OCHOBATa

Ha MHTCTPpUPAHU CICKTPUICCKU aBTOMOOWIN U AKyMYyJIaTOpH 3a Cb31dBaHC HAa BB3MOKHOCTHU 34a MO6I/IJ'IHO,

pasnpeneseHo U LUEHTPATM3UPAHO ChbXPAaHEHUE Ha €HEeprusita B pasmnpeneiurenHata mpexa — INVADE®.

Koopnunarop Ha mpoekta ¢ Smart Innovation Hopserusi.

33. KOHLIECUU

HpyxectBoro (“KoHIlecMOHEpPHT”’) HM3MBIHSABA CKIIOYEHH JIOTOBOPU 3a KOHIIECHHM C TPAaBUTEJICTBOTO Ha

Peny6nmxa

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

MUHEPAJICH U3BOP.

JloroBopBT 3a KOHIIECHS HM3IIOJI3BAaHETO Ha IUiaxka B AnbeHa e momnucad Ha 9 mapt 2009 r. 3a mepuon ot 10 roawmHu, a 3a

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

34. CBbP3AHU JIMLIA U CAEJKU CbC CBBP3AHU JIMLIA

CHG,I[HI/ITe npeanpudaTsd ca CBBP3aHU JIMIA 3a APYKCECTBOTO HYpPE3 IMPAKO HIM KOCBCHO IIPUTCIKAHWE HA KOHTPOJI M

3HayureHo BimsHue 3a 2018 1 2017 roauHa:

CBbp3aHu JMLA

Anbena Xomauar AJl

Anbena typ EAJ]

Axtus CUIT EOO/]

IIpumopcko xiry6 EAJL

Bbsanara maryna EA/J]

Bmsur bearapust EOO/I, Pympaus
Jporepun Mennka Anbena EOO/]

Bua Ha cBbp3aHocT

IIpennpustue maiika

JbiepHo npennpusTue
JbiiepHo npennpusTie
JbiepHo npennpusTue
JbiepHo npennpusTue
JbiepHo npennpusTue

HwepHo npennpusitue 10 23.10.2017r.
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30 CEIITEMBPH 2018 r.
Exoarpo ALl JblepHo npeanpusTue
Exoctpoit Al Jb1iepHo npeanpusTue
Hurepckait AJ] JpmepHo npeanpustue
Menumuackn neHTsp Mennka Anberna EAJ] JbiiepHo npennpusTie
[epreryym mobme BI' AJ] JbiiepHo npennpusTie
Tuxus kbt A/l JbiiepHo npennpusTie

®namuaro Type EOO/], I'epmanns

Xoten ne Mack A1, Anzep, IBelinapus

HIT Exoctpoit, U3mann, Ykpaiina
Cneunanusupana OoJHHUIA 32 pexaOuInTanus
Menauka Anbena EOO/J]

Anbena ABrotpanc AJ]

Anda xoncynt 2000 EOO/]

Axronon pusopt EAJ]

Boarapus — 29 AJl

Job6pymxanckn Texetun Al

Wnuc AJL

Hxko-0usznec AJl

Coxkonen boposen ALl

®oxap AL

Xemyctypuct AJ]

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

bpsict ]I AZL

JbiiepHo npennpusTie
Jb1iepHo mpeanpusiTie
JpmepHo npeanpustre g0 19 mapt 2018r.
JIpliepHO mpeanpusTie

JIpliepHO mpeanpusTie

JIpliepHO mpeanpusTie

JIplepHO mpeanpusTie

JIpliepHO mpeanpusTie

HbmepHo npennpusitue 1o 19.10.2017 r.
JbiiepHo npennpusTue

HbmepHo npennpusitue 1o 19.10.2017 r.
JBIEepHO NpeanpusITHE

HwepHo npennpusitue 10 16.01.2017r.
JbiiepHo npennpusTie

AcouuupaHo npeamnpusTie

AcouuupaHo npeamnpusTie

AcouuupaHo npeamnpusTie

JpyxecTBa 1oj; KOHTpoJIa Ha KIIF04YOB ympasieHcku nepconan ca Ex [lku A AJl, En [lxu Ap Koncynt OO/, Meaunamakc
rpyn OO/, Hapuk Xonaunar A1, Hapuk paguo AJl, ®@eiickom OO/], AxkBanonukc boirapus EOO/, Eitu Ap Kenutsn A/l,
Pexsnamua arennus Japuk (PAJT) EOOJL, dapuk ckait EOO/, dapuk Axagemuss EOO/I, Hapuk 90 Codust EOO/I, Llutanena

EOOJ, Csumap OOU.

OC’I)HIGCTBCHI/I Ca CICAHUTE CIACIIKU ChC CBBbP3aHU JIULA:

HOKyl'lKI/I OT CBbpP3aHHu JiMla

vugepnu npeonpuamus

Exoctpoit A/l

Anbena typ EAJ]

Exoarpo A/l

Wntepckait AL

Menunuacky neHTsp Meanka Anbena EAJ]
[pumopcko kry6 EAJT

Bbsinata Jlaryna EAJ]

Anbena ABrotpanc AJ]

Tuxus ket Al

Xemyc Typuct ALl

WUnmuc AL

CBP Menuka Andena EOOJ]

Axtus CUIT EOO/]

/JIpyeu npeonpusamus noo oo6uy KOHmMpo.
Bpscr 1 AL

O6wmo

IIpoaa:x0u Ha cBbP3aHM JIMLA

vuwepnu npeonpuamusn

30.09.2018 30.09.2017
BGN '000 BGN '000
1661 5445
368 310
646 702
93 134
184 120
3
2
1413 1134
4 9
12
540 13
2
2 2
320 362
5235 8246
30.09.2018 30.09.2017
BGN '000 BGN '000
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Anbena typ EAJl 5448 5377
®namunro Typc EOO 2908 2017
Exoarpo A/l 435 508
Bsmara maryna Al 117 130
Menumackn eHTsp Mennka Anoena EAJL 36 56
[eprreryym mobmre BI' AJ] 7 8
IIpumopcko kiry6 EAJT 2 4
Wntepckait AL 26 36
Exoctpoit A/l 14 44
Anbena ABrorpanc A/l 3
Xemyc Typuct AJ] 1
CBP Meauka Anbena EOOJ] 6
Coxoner boposery Al 7
O6mo 9006 8184
I[Ipuxonu oT JUXBH MO 32eMHU 30.09.2018 30.09.2017
BGN '000 BGN '000
vuwepnu npeonpuamusn
Ipumopcko kry6 EAJT 46
Anbena ABrotpanc AJ] 23 32
Wnuc AL 8 11
O61mo 31 89
IIpuxoau ot A1/10BH yUacTUs
JTvwepuu npeonpuamus
Anda xkorcynt EOO]] 2931
Coxoner; boposery ALl 50 178
Bearapus 29 ALl 252 162
Xemyc Typuct ALl 200 79
Exoctpoit ALl 214
WUpnc AL 235 156
Anbena Typ EAJ] 454 273
Anbena ABtorpanc A/l 148
O6wmo 1553 3779

35. YIPABJIEHUE HA ®UHAHCOBUS PUCK

[Ipu ocrpmiecTBsBaHE Ha CBOsTA TEKYIa, HHBECTUIMOHHA M (PMHAHCOBA NEHHOCT, [IpyKECTBOTO € M3JIOKEHO Ha CIICTHUTE
(hMHAHCOBH PHCKOBE:

. Kpenuren puck: Bb3MOXKHOCTTA AIBKHUK J1a HE U3IUIATH IBJDKMMATa CyMa — M3LSUI0 WM YaCTUYHO — WJIM Ja HE IO
W3IUTaTH CBOCBPEMEHHO, MIPEIN3BUKBANKY 110 TO3W HAYMH 3ary0a 3a J[pyxecTBoTo;

. JInkBUIEH pUCK: PUCKBT KOMITAaHUATA Ja HSAMAa WIN Jla HE € B ChbCTOSHUE Ja Hab0aBW MApUYHHU CPENCTBA, KOTaTo ca
HEOOXOIMMH U TIOPaJH TOBA Ja CPEUIHE TPYIHOCTH MPH U3ITBJIHEHHE Ha CBOUTE (PMHAHCOBH 3abIDKCHHS;

. [TazapeH pHCK: PHCKBT ompereieH (UHAHCOB WHCTPYMEHT JAa NPEeThpHH KojleOaHWs MO OTHOUICHHWE Ha
CIpaBeINBaTa CTOMHOCT MM Ha OBJCNINTE MapHYHH MOTONIM B Pe3yNTaT Ha KoyieOaHMS Ha Ha3apHHUTE IEeHH. BehImHOCT
JpyXKecTBOTO € U3JI0KEHO Ha TPU KOMITIOHEHTA Ha Ma3apHUs PUCK:

- JInxsen puck;
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- Banyren puck;

- Puck ot npomsiHa B ieHaTa Ha cCOOCTBEHHS KaluTall.

3a epeKTHBHO ympaBieHHE Ha Te3W puckose, ChBETa Ha AUPEKTOPHUTE € OMOOPWI CHeNU(UIHN CTPATETHH 32 MCHUIKMBHT
Ha (pUHAHCOBHUS PUCK, KOUTO ca B CHOTBETCTBHE C KOpHopaTHBHUTE Iiead. OCHOBHUTE HACOKH HA TE3H CTPATETUH ONPEACIAT
KPaTKOCPOYHHUTE M IBITOCPOYHHTE IIETH U ACHCTBUSA, KOUTO TPsiOBa /1a ce MpeanpHeMar, 3a 1a Ce YIpasisiBaT (PHHAHCOBHUTE
PHCKOBE, TIPE]] KOUTO € H3NPaBeHo JIpyxKecTBOTO.

OCHOBHHUTE HACOKH Ha IOJIMTHKATA [0 OTHOLIEHNE Ha (PUHAHCOBUTE PUCKOBE Ca CIEJHUTE:

* MuHMMHU3UpaHEe Ha JIMXBEHHS] PUCK, BATyTHHSI PUCK U IIEHOBUS PHCK 32 BCUYKH BHOBE CICIIKH;

* MakcuManHO M3MOJI3BaHE Ha ,,eCTECTBEHOTO XeJDKHMpaHe”, IPH KOETO B MaKCMMalHa BB3MOXKHA CTEIeH ce 3ajlara Ha
€CTECTBEHOTO INpPHXBAlllaHE Ha NPOAAKOM, Pa3xolu, IBDKMMH CYMH M B3€MaHUs, NMPEU3YMCICHW B CHOTBETHATA BATyTa,
BCJICICTBHE HA KOETO CE Hajlara MpuiiaraHe Ha CTPAaTerHy Ha XEIKUPaHEe caMo 3a cajjgara B mpeBuieHne. Chljata cTpaTerus
ce Ipuiara ¥ 1o OTHOILICHUE Ha JIMXBEHUS PUCK;

* BHenpsiBaHe Ha IepUBATUBY WX APYTH MOJOOHN HHCTPYMEHTH €AMHCTBCHO 32 IIETNTE Ha XCPKUPAHE;

* Bewuky geHHOCTH 10 yrpaBiieHHe Ha (PMHAHCOBUS PHCK CE OCBIIECTBIBAT M KOHTPOJIHMPAT HA IIEHTPATHO HUBO;

* Bcunuku neiiHocTH 10 yrnpaBiieHUe Ha (PMHAHCOBHS PUCK CE€ OCBHIIECTBIBAT HA PasyMHAa M IOCIENOBaTEIHa OCHOBA H MPH

cra3BaHe Ha Hai-oOpUTE Ma3apHU NPaKTUKU.

JlpyecTBOTO MOXK€ J1a WHBECTHpa B aKUUHM WM JPYrd MOJOOHM WHCTPYMEHTH CaMO B CJIydail, 4e € Hajule BpeMeHHa

JIOMTBJITHUTEHA JINKBUIHOCT, KaTo 33 BCUYKH MOJO0HH CIIEIKH € He00X0AuMo paspelnieHre ot ChBeTa Ha JUPEKTOPUTE.

HO-I[OJ'Iy Ca OMMHUCAHU PA3JIMYHUTE BUJAOBC PUCKOBE Ha KOUTO € U3JIOKCHO APYKECTBOTO IPU OCBIUICCTBABAHC HA ThPIOBCKUTC

MY OIICpAlHH KAKTO U Bb3NPUCTUAT MMOAXOA IIPH YIIPABJICHUCTO HA TE3U PUCKOBC.

BajayreH puck

,pr)KeCTBOTO HC € HU3JIOKECHO Ha CBUIICCTBCH BAJYTCH PHCK, 3all0TO OCHOBHO HCTOBUTEC oONe€palud M CACIKH Cca

JCHOMHUHHUPaHH B OBJITapCKH JI€BA H/HJIH €BPO, TOKOJIKOTO MOCIESHOTO € ¢ GUKCHUPAH KYPC CIPSIMO JIeBa MO 3aKOH.

IenoBu puck

IlenoBara nosmTHKa € (QPYHKIMS OT CIETHHTE (AKTOPH — CTPYKTypa HA Pa3XoAWTe, LIEHW Ha KOHKYPEHTH M IOKYyIaTelHa
BB3MOXKHOCT Ha MOTPEOHTENNTE, PEryJaTOpHH pexXuMH. JpyKecTBOTO Ipwiara I'bBKaBa (HUPMEHA CTpaTerus C Lel
HOJTbp’KaHEe Ha ONTHMAalHO HUBO Ha pa3xoJuTe, pasllUpsBaHe Ha HOMEHKJIATypaTa Ha NPOIYKTHTE W YCIYrHTe H

NOAABPIKAHE HA TMa3apHU U KOHKYPCHTHU LICHOBU paBHUIIA.

Kpenuten puck
KpeauTHUAT PUCK € OCHOBHO PHMCKBT, IIPU KOMTO KJIMEHTUTE M OPYTMTE€ KOHTPAreHTH Ha APYKECTBOTO HAMA Ja ObaaT B
CHCTOSIHHE J]a M3IUIATAT U3ILUI0O M B OOMYAHO NpPEABHJICHUTE CPOKOBE ABDKUMHTE OT TSIX CYMH IO 3a€MH, TBPTOBCKH U

JpyTU B3€MaHHs.

OCHOBHHTE (bl/IHaHCOBI/I AKTHBH Ha APYKCCTBOTO HOCUTCIM Ha KPEAUTCH PUCK Ca MAapUYHU CPCIACTBA B 0aHKOBHM CMETKHU

(TeKyIlII/I ,HCH03I/ITI/I), B3€MaHUs 1O MPEAOCTABCHU 3a€MU, B3EMaHUA OT KIUCHTHU U APYT'U KPATKOCPOUHU B3EMAHMS.
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3a OorpaHn4aBaHC Ha KPCAUTHHSA PUCK IO TCKYIIW U CPOYHU ACTO3UTU B 6aHKH, APYKECTBOTO € BBIIPHUCIIO IMOJIUTHUKA Ja

pasmpenens 1 UHBECTHpa CBOOOJHUTE CH MapUYHM CPEJCTBA B PAa3IMYHM (PUHAHCOBM MHCTHTYLMH B bbiarapus, ¢ BHCOKa
peryTanus U JOKa3aH CTaOMINTET.

JlpyXecTBOTO HE MPENOCTaBs KPEAUTHU MEPHOAN Ha KIMCHTUTE CH. [ 0IIMa 4acT OT TYPUCTHYECKUTE YCIYTH M HAEMHTE CE
npeniamar. JIpy’xecTBOTO MPeIOCTaBs 3a6MH OCHOBHO Ha CBBP3aHH JIMIA, KATO CE N3UCKBAT M CHOTBETHUTE OOE3MEUCHUS —
3aMKCH Ha 3aII0BE] W/WJIM UIIOTEKN Ha HEABV)KMMHU UMOTH B 3aBUCHMOCT OT B3aMMOOTHOIIEHUsITA Ha JIpy>kecTBOTO ¢ mnaTa. B
JpyXecTBOTO HsIMa 3HAUMTENHA KOHIIEHTpalWsl Ha KPEIUTCH PHCK. PBKOBOACTBOTO HE ouakBa 3aryOu, B CIIEJICTBHE Ha
HEU3NIBJIHEHUE HA 3aJBJDKCHUSTa Ha CBOMUTE KOHTpAareHTH. JlpyXecTBOTO MMa H3rpajieHa IMOJUTHKA, KOSTO OrpaHHYaBa
pa3Mepa Ha KpeIuTHaTa eKCIIO3UIMS KbM OT/eHA (PMHAHCOBA MHCTUTYIMS. MakcHMaliHaTa eKCIO3UIIMS Ha KPETUTEH PHUCK €

OayaHcOBaTa CTOMHOCT Ha (PMHAHCOBUTE aKTHBH.

Biemanmsara oT KiameHTH ca MpeaACTaBEHU B OTYETaA 3a (bI/IHaHCOBOTO CBbCTOSAHHUE B HETEH pasMeEp CICA NpUCIagaHe Ha
HA4YUCJICHUTC 06€3H6HKI/I 10 CbMHHUTCIIHA U prIlHOC’b6I/IpaeMI/I B3eMmaHus. TakuBa 0663H€HKI/I Ca HallpaBE€HU KBACTO U KOTraTo

ca ounu HaJIUume CHOUTHUS I/IZ[CHTI/I(I)I/ILII/IpaH.II/I 33Fy6I/I OoT HeC’B6I/IpaeMOCT ChINIACHO NPCANUIICH OIUT.

JIukBHIEH pUCK

JIMKBUIHUAT PUCK Ce M3pa3siBa B HEraTHBHATA CUTYaIlUs IPYKECTBOTO J1a HE ObJE B ChCTOSHUE JIa MOCPEIIHE 0E3yCIIOBHO
BCUYKH CBOM 3aJbJDKCHHS CBHITIACHO TEXHMS Majek. 10 TMpOBeXIa KOHCEpBAaTMBHA IMOJUTHKA IO YIOpaBleHHUE Ha
JUKBUJHOCTTA YPE3 KOSATO MOCTOSHHO MOJAbPKAa ONTHMAJCH JIMKBHJCH 3arac MapuyHH CPEICTBAa J00pa CIOCOOHOCT Ha
(MHaHCHMpaHe Ha CTOMAHCKAaTa CH AEWHOCT. [Ipy’KeCTBOTO TeHEpHpa W paslojiara C JOCTaThYHO COOCTBEHH OOOpPOTHU
cpenctea. Tekymo MaTypUTETHT U CBOCBPEMEHHOTO OCBIIECTBSIBAHE Ha IUIAIIAHUATA CE CICAN OT (PMHAHCOBHS OTHEN KaTo
ce MOIABpKa €XEeTHeBHA MHQOPMALUSA 32 HATMYHUTE IAPUYHU CPEICTBA M MPEACTOSINUTE IUTAlaHUsg. 3a CBOOOIHUTE

CpeaCTBa ce OOMUCIIS KPaTKOCPOUHO HHBECTUPAHE MPH Hall-100pH JTUMXBCHH PABHUIIIA.

Puck Ha JIMXBeHO-00BbP3aHUTE NAPUYHUTE MOTOLHU

JluxBeHHUAT puck 3a J[py’kecTBOTO BB3HMKBA OT MOIYYEHHUTE ABITOCPOYHM 3a€MH. 3a€MHTE C IUIABAIM JUXBEHHU HMPOIEHTH
u3narat J{py>KecTBOTO Ha JIMXBEH PHUCK, CBBbpP3aH C W3MEHEHHE Ha ObJeNINTe MapHYHM HOTOIM. 3aeMHTe C (UKCHpaHH
JMXBEHH NPOLEHTH U3naraT [{py>XecTBOTO Ha JMXBEH PUCK, CBBP3aH C KoueOaHus pu ObJICI0 ONIPEAEIIHEe HA CIIPABEATINBI
CTOMHOCTH. 3a Jla XeKHpa Te3W PUCKOBE, JIpy>KecTBOTO H3IOJI3Ba JIEPUBATUBH M JPYTH XCDKUPAIIA WHCTPYMEHTH -
XeDKUpaHe Ha apuyeH MOTOK.

[Nonurtukara Ha J[py»KeCTBOTO € Jja CKJIFOUBAa JJOTOBOPH 32 3aeM IIPH JIMXBEH NPOLEHT, (PUKCUPaH KbM Ma3apHHs, HAPUMED
EURIBOR, 1 ekcrio3uiiuuTe ce CIesT peryaspHo.

HanmuuHocTuTe 10 0€3CpOYHM JETO3UTH B OAHKOBM CMETKH CE OJIMXBsBAT Ha 0a3a Ha oduIManHO 0OsBEeHHTE (GUKCHUpAHH
JUXBEHH HHMBAa OT CHOTBETHAaTa OaHKAa M MPUXOIWTE OT TAX Ca HECHIIECTBEHW MO pa3Mep. JIMXBEeHM HUBA MO TO3M THUI
JICTIO3UTH HE ca JUPEKTHO OOBBP3aHU C MAa3apHU JIMXBEHW WHJEKCH HO CBIIEBPEMEHHO Morar Jia ObaaT eIHOCTPaHHO
IpOMEHEHH OT OaHKaTa-KOHTPAreHT B CIIEJICTBHE HAa MPOMEHHTE Ha nasapa. [lopaau ToBa Te3u ETO3UTH ca TPETUPAHH KAaTO

(I)I/IHaHCOBI/I AKTHUBU C IPOMCHJIMB JIMXBCH MPOLICHT.

anaB.ueHne Ha KalluTAaJ0BUS PUCK
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C ympaBieHHeTO Ha KaluTalla JIpy>KeCTBOTO LN Jja Ch3/1aBa U MOAIbpKa Bb3MOXKHOCTH TO J]a NPOIBIDKH J1a QyHKIMOHUpa
KaTo JIUCTBAIO MPEANPHUATHE U 1a OCUT'YpsiBa CHOTBETHATA BBH3BPBLIAEMOCT Ha HHBECTUPAHUTE CPEJICTBA HA COOCTBEHUKA
Y CTONIAHCKH I0JI3U Ha JIPYTUTE 3aHHTEPECOBAHH JIMLA ¥ YYaCTHULHU B HErOBHs OM3HEC.

JpyXecTBOTO ynpaBisiBa KallUTAJOBaTa CH CTPYKTypa M NPAaBH KOPEKIHMH B Hes C OIVIe] Ha IPOMEHHTE B MKOHOMHYECKUTE
ycinoBHs. 3a MOAIBpIKAHE WIM KOPUTHpPaHEe Ha KalmHWTajoBaTa CTPYKTypa JIpyecTBOTO MOXKE Jla KOpUTHpa IUIAllaHEeTO Ha
IMBUIICHTH Ha aKLOHEPHUTE, Bb3BPHIIAEMOCTTa BEPXY KallUTalla Ha aKIHOHEPUTE MIIM EMHCHATA Ha HOBH aKLHH.

[Ipe3 nepuonute, npukiarouBamy Ha 30 centemBpu 2018 1. u 31 nekemBpu 2017 T. HAMa NPOMEHH B LIEJIUTE, IOJUTHKATA
WJIH TIPOLIECHTE 3a yIpaBJeHHE Ha KaluTaa.

JpyXecTBOTO KOHTpOJIMpa KamuTana Ha 0Oa3a Ha KOE(UIMEHT Ha 3a/UTBXKHSUIOCT. T03M KOe(UUEHT ce M3YMCIsABAa KaTo
HETHHS JBJIT Ce pa3eiy Ha oOums KanuTaia. HeTHHs IBAr ce U34ucisBa KaTo OT OOLIUTEe 3aeMH (BKIIFOYBAIIH ,, TEKYIH U
HETEeKyIIH 3aeMH’, KaKTO ca IOKa3aHH B OT4eTa 3a (DUHAHCOBOTO CBCTOSHHE) C€ TPHUCIATHAT MApUTe M IapHIHHUTE
exBuBaeHTH. OOMMAT KalMTal ce M3YHCIABAa KaTo ,,COOCTBEHMS KalWTal , KAKTO € TOKa3aH B OTYeTa 3a (PMHAHCOBOTO

CbCTOAHHE, CC CL6ep€ C HCTHHA OBJT. Husata na 3aJIBXKHAJIOCT KbM 30 CCIITCMBPH Ca KAKTO CJIC/ABA:

30.09.2018 31.12.2017

BGN’000 BGN’000

OO01110 3a€MHU U JIU3UHT 63784 60915
Hamanenu c:mapuyHu cpencTBa U MAPUYHU CKBHUBAJICHTH (1244) (2183)
Heren anar 62540 58732
001110 cOOCTBEH KANUTAJI 479542 466914
00110 KAMUTAJI 542082 525646
CnoTHOIIEHHNE HA 3a0TbKHSAJI0CT 11% 11%

36. YCJIOBHU 3AABJKEHUA U AHI'A’JKUMEHTH

Oobe3neyeHnss ¥ rapaHIUA
O0e3neyeHus 1o NoJIyYeHH 3aeMu ca onoBecteHn B [Ipuioxenne No3.

[Tomyuenure obe3nedeHns o NPEAOCTaBEHH KpeAUTH ca ornoBecTeHH B ITpunoxenns Ne 11 u 15.

IIpemoctaBeHr OAHKOBU TapaHIMKM 3a O0Oe3leYaBaHe HM3IBIHCHHEC HA AHTAXAMEHTH MO JOrOBOPH MHUHHCTEPCTBOTO Ha
Typu3ma 3a KOHIIECHsS] Ha MOPCKH TUIaXKOBE:

Cse cpok 10 31.12.2018 r. — 10 xu.js.

Cse cpok 10 31.01.2019 1. — 1 183 xwmir.us.

Cse cpok 10 31.01.2019 1. - 236 xun.nB

3a obesneyeHne Mo OAHKOBUTE TapaHIMK Ca CKIIOYEHH JOTOBOPH 3a B3€MaHHs IO pejia Ha 3aKOHA 32 OCOOCHUTE 3all03U

Mexay JpyxectBoro u bankaTta mox ¢popmara Ha ObaeIIN B3eMaHKs 10 CKITIOYEHH JOTOBOPH Ha J[pyKecTBOTO.

HOp'];‘lPlTeJ'lCTBa U NMpPeJOCTABCHU rapaHluu
I[py)KGCTBOTO € CbUTbKHUK 1O JOTOBOP 34 0aHKOB KpeauT OT 2016 roJvHa 3a (bPIHaHCI/IpaHC Ha MHBCCTUIIUHW Ha bsnara

Jlaryna EA/JI ¢ rnaBauna kM 30 centemBpu 2018 1. 11 269 xuin.espo.
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JpyXecTBOTO € coNuaapeH JUIbKHUK 0 J0roBop 3a 6aHkoB kpeaut oT 2013 roauHa 3a puHaHCUpaHe Ha MHBECTULMH Ha
[epneryym Moo6une BI' EAJ] ¢ rnaBauma kpM 30 cenremspu 2018 r. 1281 xun.eBpo.

JpyXecTBOTO € CONMAAPEH IIHKHUK 110 TOTOBOP 3a OaHKOB Kpeaut ot 2015 roanHa 3a 06opoTHH cpencTBa Ha [lepneryym
Mob6wuie BI' EAJ] ¢ rnaBanma ksM 30 cenremBpu 2018 1. 630 xmi.iesa.

Brmcano e mxupo 3a 3amor Bepxy 1 200 000 6p. axmun Ha Andena A/l B [lepmeryym Mo6une BI' EAJ], 3a oGe3neuenme Ha
IUTAI[AHETO Ha BCHUKH 33BJDKCHUSI KbM OaHKaTa.

JpyKecTBOTO € ChIUTBIKHHK IO TOTOBOp 3a OaHKOB KpeauT oT 2015 roxuHa 3a puHaHCHpaHE HA MHBECTUIIMU Ha
“ITpumopcko kiry6”EA]J] ¢ rnaBauna kpM 30 cenremspu 2018 r. 408 xui.eBpo

JIpyecTBOTO € ChUTBKHUK 10 OaHKOB KpeauT B pazmep Ha 400 XuJ1. JIB. HA IBLIEPHO ApYyKecTBO AndeHa ABrotpanc A/l
Wznanena G6aHkoBa rapaHiys KbM ATEHIUS MUTHUIM OT uMeTo Ha MHrepckait A/l Ha cToifHOCT 54 XWILJIB. ChC CPOK JIO
30.06.2019 r.

W3nanena GanxoBa rapanmus kM TJ] Ha HAII ot umero Ha Exo Arpo AJl ¢ men obesrmevaBaHe Ha JOCTaBKa HA TEYHU

ropusa Ha ctoiiHocT 50 xui.aB. ¢be cpok 20.10.2018 r.

37.CbBUTUSI CJE] KPASI HA OTYETHUSA NIEPUO/

Ha 04.10.2018 r. ¢ ¢punanu3upana creika mo npoaaxoa Ha awiiepHo apyxectso Cokouer; boposery A/l
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