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[MPHJIOXKEHUA KbM GPMHAHCOBUS OTYET KBM 30.09.2017 roauna

1. HH®OPMAILIHUA 3A TPYKECTBOTO
1.1.Cubaebua perucrpanus

“Arpo ®unanc” AJICHL] e TbproBeko IpyKecTBo Che CrEHATHA HHBECTHIIHOHHA L (ChC CTATYT M0
3aKomna 3a 7Ipy>KecTBaTa Che CrielliarHa HHBEeCTHLIMOHHA Lied), peruetpupado B bearapus cbe cenanuie
v anapec Ha ynpasieHue ca rp. [Inosaus, paiton Cesepen, 6yin.,.Jlynas”Ne 5. TIpomsnata B cenainiinero
¥ ajpeca Ha ynpasienue e Bnucana Ha 12.03.2015 ron.

(/IpyxecTBOTO) € BMUCAHO B ThPrOBCKHA PErHCThp Ha AreHUMs 110 BIMCBaHMS KbM MHHUCTEpCTBOTO
Ha MpaBochbAMeTo ¢ pelienre Ha Coduiicku rpaacku cua Ne 1 ot 23.02.2006 r. no ¢.a. Ne 2125/2006,
naptuaeH Ne 101897, Tom 1365,1.1, ¢ EMK 175038005.

“Arpo ®unanc” AJICHLL e nybauuno ApyxecTBO ChriacHo 3akoHa 3a nyOJIMYHO MpeaaraHe Ha
LCHHH KHHKA M HEIOBMTE dKLIMKM Ce TBPryBaT cBoOOAHO Ha “hearapcka donnora 6opea — Copus™

“Arpo ®unanc” AJICHLL uma eaHocTeneHHa cucTeMa Ha ynpasneHue ¢be ChBET HAa JUPEKTOPHTE OT
TpHMA YICHOBE, KAKTO ClieaBa:

Cserna Muxatinoea bosiHopa - I1pencenaren na C/JI;
HMopnauka Kupunoa ['bnbboBa — 3amectnuk-npencenaren Ha CJI;
Crosn Panes Koes — M3nbnuurtenen unen Ha CJI.

HpysxecTBoTo ce npeacrasisisa ot M3neanurennus aupextop Croau Pages Koes.
JeliHocTTa HA APY>KECTBOTO HE C€ OrpaHUuaBa ChC CPOK.
Ipedmem na oeiinocm

[IpeamersT HAa NeHHOCT € MHBECTHpaHe Ha MapUYyHUTE cpeacTBa, HabpaHu upes u3jaBaHe Ha IEHHH
KHHIKA, B HEIBUIKUMH HMOTH /CEKIOPHTH3ALIMA Ha HEBHIKMMH HMOTH/ TOCPEACTBOM TMOKYTIKA Ha [TPaBo
Ha COOCTBEHOCT M JPYTW BeLHH NpaBa BbpPXY HEJABWKUMH HMOTH, W3BBPIIBAHE HA CTPOEKH M
nofoOpenus B TAX, C LeJl NPeJIOCTABAHETO UM 3a YNpaBieHHe, OT/aBaHe MOJ HaeM, JIM3UHT, apeH/a
nw/unn nponaxkbara uM. J[py:KeCTBOTO He MOXKE Ja M3BBPIIBA JAPYTH ThPrOBCKM CHAEJIKH, H3BBH
MOCOUYEHHTE B MIPEJIXOIHOTO H3peUeHHE, U CBBP3aHUTE ¢ TAXHOTO OCHIUECTBIBAHE A€ HHOCTH, OCBEH aKo
HE ca [03BOJIEHH OT 3aKOHA 3a IPYIKECTBATA ChC CelManHa HHBecTHIIMOHHA 1ien (3/ICHLL).

HpyKecTBoTO HMd HAeT €QUH CIy)KuTen - JlupekTop 3a BpB3KH ¢ MHBeCTHTOpHTE. [eitHocTuTe Mo
eKCIIoaTauus M rojapbLKKa Ha HpHﬂOﬁHTHTe HEeABMKUMH HMMOTH ca BB3JIOJKEHH Ha 060ﬂy}1{3a1ﬂ.0
JPYIKECTBO, CbITNACHO 3aKOHa 3a IPYKECTBATa ChC CMNCLHAIHA HHBECTHLIMOHHA LIE]L..

1.2. JInnens 3a ochLIecTBABAHE Ha AeliHOCTTA

Komucusira 3a punaHco Hansop e winana aunens Ne 28-JICUL ot 24 ronu 2006 r. Ha [pyskectBoTO 32
H3BbpLIBAHE Ha creanuTe caenku no wi. 4, an. 1, 1. 1 u 2 3ICHL] kato ApyKECTBO ChC CIICLIHANIHA
MHBECTHLIHOHHA LieJl: HHBECTHPAHE Ha IIapUYMHU CpecTBa, HabpaHu 4pe3 3naBaHe Ha LeHHH KHIKA, B
HEJIBUIKUMH HMOTH (CEKIOPHTH3aLMs Ha HEBHKHMH UMOTH)

1.3. CnensanHl HOPMATHBHH AKTOBE, PeryIHPANIH TEKYIIATA AeiiHOCT.

HCI":IHOC"ITH. Ha ,pr}KeCTBOTO CE€ OCBLIECTBABA CLIMACHO 3aKOHa 34 ,[Ipy}KECTBaTa CLC CIielMaiaHa
unsectuumonHa uen (3J1CHLL), Tvprosekus 3akon (T3), 3akoHa 3a nyGauuHO NpeiaraHe Ha LEHHH

kHika (3ITILK), nojzakoHoBUTE aKTORE M0 NMPUIAraHETO MY H BCHUKH APYTH 3aKOHOBU U3MCKBAHMS.
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1.4. OcHOBHH A0TOBOPH

ﬂp}’}l{eCTBOT{) € CKJIIOHHITO CIETHHTE OCHOBHH OOTOBOPH!

» ¢ Oanka — zenosurap no cMuchiaa Ha ui. 9 or 3JCHLL: “OBEJAMHEHA BLJITAPCKA
BAHKA™ AJl;

» C JIPY/KECTBO — OLEHHTENl HAa NMPUAOOHBAHHTE HENBHXHUMM HMOTH, BbB Bpb3ka ¢ wi.19 or

3JICULL: “BPAMT KOHCVJIT” OO/;

¢ obenyxsaio apyxectso — ,,AI'PO ®UHAHC KOHCYJIT” EOO/JT;

» Jloroop 3a He3aBUCHM (UHAHCOB OAMT 3a 2016 roguHa ChLC CNENMATH3UPAHO OJMTOPCKO
npeanpustae ,,EAY EJT BU BBJITAPHS OO/

Y

Hpy7KeCcTBOTO HAMA MpPaBO /la OCHLUECTBABA NPIKO AEHHOCTHTE TI0 KCIIOATAllis W MOMPHKKA Ha
NPHAOOUTUTE HEABWKMMHM HMMOTH, MOpAJM KOETO € BB3/IOKMIO Te3u AeHHOCTH Ha 0OCIyKBallo
APYHKECTRO.

1.5. lanuu 3a 06c1yKBamioTo ApyxReCTBO

~AT'PO ®UMHAHC KOHCVIJIT” EOOJI e BmMcaHO B THProBCKHs PETHCTEP Ha AreHuusTa no
BIHCBaHUATA KbM MuHucTepeTBo Ha npaBockaueto ¢ EMK 175156053 kato eaHonu4yHo ApyKECTBO ¢
OrpaHHYeHa OTrOBOPHOCT ChC Celasiie | ajpec Ha ynpasienue rp. Ilnosaus 4000, paiion Cesepew,
yi. ,bopuc dakosuu™ Ne 10, er. 5.

Ha oOcnyxBamoro ApyKecTBO € BB3A0KEHO Ja M3BBPLIBA OOCTYKBAHETO W MMOAABPIKAHETO Ha
NPHAOOMTHTE HEJBMIKMMH HMOTH, M3BBPLIBAHETO HA CTPOEKH M MNOAOOPEHHs, BOJAEGHETO M
CbXPaHABAHETO HA CUETOBOJHA W JPYra OTYETHOCT M KOPECTIOHAEHLIMS, MOArOTOBKATA HA TOJHUIHMA
(UHAHCOB OTHET W OCHIYpsiBaHE HAa HEroBaTa 3aBepKa, KAKTO M MOArOTOBKATA HA LIECTMECEUHH M
TPHUMECEUHH OTHETH H MECEYHH CHETOBOJIHU DanaHcH, ChOTBETHO TAXHATA NyONMKaLHs, PECNIEKTHBHO
npeacTaBsHeTo UM B KOH, KakTo M M3BBPLIBAHETO HA APYTH HEOOXOAMMH JeiiHOCTH. M3BbpIIBaHETO
HA Te3u JEHHOCTH Ce OCBHLIECTBABA B CHLOTBETCTBHE ChC 3aKOHA H C YCTaBa Ha APYKECTBOTO ChC
CrelHaTHa HHBECTHLIHOHHA Ll

Ha 10.12.2015 r. ,,Arpo ®@unanc” AJICHLL u obenyskBauioro apysxectso ,Arpo ®unade Koneynt”
EOO/] noanucaxa Aunexc kbm Jlorosop ot 01.09.2010 r., ¢ koeTo ce npuexa ClaegaHuTe TPOMEHH B all.
1, orun 10

e ['OQMUIHO BB3HArpaXIeHHe Ha 00CITYIKBAIIOTO ApPYyecTBO B pasMep Ha 0,5 % oT cToitHocTTa
Ha TpPUAOOHBAHE HA WHBECTHUMOHHMTE HMOTH, M34MCJABAHO M M3MIAIIAHO KbM Kpas Ha
Mecella, ceBalll BCAKO KaleHAapHO TPUMeCe He.,

e [oAMIIHO BB3HArpaXkIeHHe Ha OOCIYKBALOTO APYKeCcTBO B pasmep Ha 1,5 % or
apeH[HATAa/HAEMHATA MPEMMsSl Ha CKJIIOYEHHTE JOrOBOPH 3a OTAABAHE HA MMOTH [0
apeH/a/HaeM/JIM3NHT, M3YKCIIABAHO M M3IMUIALIAHO KbM Kpas Ha Mecela, cle/Ball BCAKO
KaJIeHlapHO TpUMeceqHe.

* ExnokpaTHo Bh3Harpax/enne npu npogaxta Ha UMOT B pazmep Ha 0,5 % OT pasikaTa MexLy
NMPOA@KHATA W MOKYIHATA LieHa HA aKTHBA.

[Ipomsinara BLE Bb3HarpaskaeHusTa Ha 0OCIyKBAIOTO APYIKECTBO BJIK3a B cHia oT 01

nekemepy 2015 r., kaTo npeypesic/ia JOroBOPHATE OTHOLIEHHUS 3@ YETRBPTOTO TPHMECEUHE Ha
2015r.
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2. OCHOBHH ITOJIOKEHHS OT CHETOBO/IHATA ITOJIUTHKA HA IPYKECTBOTO

2.1. HzaB/ienue 32 ¢LOTBETCTBHE

®Ounancosuar oryer Ha L,Arpo ®unanc” AJICHIl e wu3rotBeH B CBHOTBETCTBHE C BCHYKH
MeskyHapOHH cTaHnapTH 3a puHaHcoBo oTuuTade (MCDO), mpueTH oT CheeTta o MeKIyHAPOAHH
cueroBonu cranaapti (CMCC), xouto ce chetosT OT: MeayHapoAHH CTaHAAapTH 33 GHMHAHCOBO
oTuuTane, MexJiyHapoHH CHETOBOHU CTAHAAPTH M OT Pa3scHeHHs, npenoctaBeHH ot Komurera 3a
Pazscnenna na Mexaynapoaunre cranaapt 3a ¢uuancoso oruyurase (KPMC®O) wiu Ousums
IMocTosnen komuteT 3a Pazscuenusta (ITKP), kouto edexTuBHO ca B cuna 3a 2016 r, 1 KOMTO ca MPUETH
ot Komucusara na Esponeiickure obwHoctn (Komucusra).

2.2. HoBu u npomenenn MexayHapoaHn ¢cTAHAAPTH 32 PHHAHCOBO OTYHTAHE

JpyKECTBOTO € NpHEN0 BCUYKM HOBH W/WIM PEBM3MPAHM CTAHIAPTH M Pa3siCHEHMS, W3MAJeHH OT
Cweeta no Meskaynaponuu cuerorosnu crangapti (CMCC) u npuetn ot Komucusta Ha EBponieiickust
ChI03, KOMTO Ca YMECTHH 3a Herosara jeitHocT. Ha 1py:kecTBOTO He ce € HalnoKUIO 1a NPaBH POMEHH
B CYETOBOJHATA CM MOJMUTHKA 32 aAaNnTHpaHe MPUIOKEHHETO Ha BCHYKU HOBU W/MIIN peBH3UPaHH
MC®O, kouto ca edeKTHBHH 3a TeKyllaTa OTUeTHA rojuHa, 3anousaa Ha 01.01.2016r., Teii kaTo Te
WIM He Ceé OTHACAT 3a Heropara AEHHOCT W OOMualHHA CHCTAB M XapaKTePHUCTHKM HA 4KTHUBHTE W
NacHMBMTE My WJIH TIpe3 NepHoJ He € MMaJIo 00eKTH WM ONepaliMy, KOMTO ¢a 3aCerHaTH OT IPOMEHHUTE
B usmeHeHure MC®DO. Edekrer ot npomenute B MCDO 3a apyKecTBOTO € €JWHCTBEHO BLB
BbBEK/JAHE HA HOBH M pa3lIMpsBaHe Ha Beue CBHIUIECTBYBAIM OMOBECTABAHHA M TMPOMAHA B
NPEeACTABIHETO HA (PMHAHCOBHTE OTHETH, O€3 TOBA J1a Cce € OTPasH/IOo BBPXY CYMHTE, OTHETEHH B THX.
Kem parara na onoOpenue 3a W3jaBaHe Ha HACTOSLIMA (JMHAHCOB OTYET Ca HATIPABEHW M3MEHEHHA H
noao0penus B AeHcTBALM CTAHAAPTH, KAKTO Cle/Ba:

C"raﬂ,uap'm H PA3fACHEHHHA, BJIE3/IH B CHJIA B TEKYLIHA OTYETEH NEPHOA

Cnennute cTaHAAPTU M U3MEHEHHS KBM ChILECTBYBAIM CTAH/IAPTH M pa3scHeHHs, u3siafneny ot CbBera
3a MexayHapoauu cuetoBogHH crangapti (CMCC) u npuern ot EC ca Bieznu B cHna 3a Tekyuus
OTYeTeH Mepuon:

Hzmenenne na MCC 27 ,MunuBuayainu gHHAHCOBH oT4eTH” — MeToa Ha cOOCTBEHUS KanmuTan B
camocToaTeHH (hpmHaHcoBH oTuetH — mpuerd o EC Ha 18 nexemepu 2015 r. (B cuna 3a roauurHu
MepHOAM, 3aN0UBally Ha wiu cneq 1 suyapu 2016 r.).

Hzmenenne na MCC 1 ,Jlpexcrapsine Ha (huHaHCOBH oT4eTH” — MHUUMATHBA 32 OMOBeCTsBaHe -

npueth oT EC na 18 nexemspu 2015 r. (B cuna 3a roqHUIHK NEPHOH, 3aNI0UBaLLM HA WM ciiej | siHyapu
2016 r.);

HMameHenus Ha pasnuund craHpaptu ,Jlonobpenus B MCOO (ks 2012-2014)”, npoustuyaniy ot
roAuLIHKA npoekT 3a nogodpenus 8 MCOO (MCDO 5, MCPO 7, MCC 19 u MCC 34) ocHoBHO ¢ Len
OTCTpaHABaHE HA TMPOTHBOPEUHA U U3fAcHABaHe Ha GopmynupoBku - npuet oT EC Ha 15 nekemBpu

2015 r. (npomenuTe e 6bAAT NpUIaraHy 3a FOJUIIHHM NEPUOAHM, 3aMOUBALM HA WIM ciienl 1 aHyapu
2016 r.).

H3menenne na MCC 16 ,,imotu, mamuun i csophixkennusa” u MCC 38 ,,HemaTrepuanuu akTupu”
— HW3scHaBane Ha 10NyCTUMHTE METOAM 3a aMopTH3alms - npretd ot EC na 2 nexemspu 2015 r. (B cuna
3a FOJMILIHA MEePHOIH, 3anousalluy Ha unu cnen 1 anyapu 2016 r.);
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Hsmenenne na MC®O 11 ,,CremecTHH cnopasymenns” — CYeTOBOJHO OTUMTaHE Ha npuaobuBane
Ha y4acTHs B CbBMeCTHA JeiiHocT - npuetH o1 EC Ha 24 noemspu 2015 1. (B cHia 3a rOAMLLIHH NEPHOIH,
3anoyBauly Ha unu cen | sayapu 2016 r.);

Hszmenenne Ha MCC 16 ,,motn, Mmammuu 1 cvopbixenun” n MCC 41 ,,3emenenue” — 3emeaenue:
[lnononaiinn pactenns - npuern ot EC Ha 23 noemspn 2015 r. (B cuia 3a FOAMLINH NEPHOM,
3arouBally Ha unu cien | suyapu 2016 r.);

IIpomenn B MC®@O 10 ,,Konconuanpann ¢punancopu ordern”, MCDO 12 ,,OnosecraBane Ha
assiose B Japyru npeanpustHs” u MCC 28 ,MuBecTHUHH B ACOUHHPAHH M CbBMECTHH
npeanpuaTus” — WMHBeCTULMOHHM ApyxkecTsa: [IpunaraHe Ha M3KIIOYEHMS NPU KOHCONMIALIMS —
npuetu ot EC na 22 centemepu 2016 r. (B cuna 3a roJMUIHKM TIEPHOH, 3anovBaily Ha vy cuen |
sHyapu 2016 r).

Cranaapru u pazacuenust, n3aagesn or CMCC u nprern o1 EC, KOHTO BCe O1Ie He ¢a BJIe3HAIH
B CHJIa

KM narata Ha onobpenue 3a u3faBaHe Ha HACTOAIMS (MHAHCOB OTHET CJCIHMUTE CTAHAAPTH W
M3MEHEHHs KbM CBLIECTBYBAIM CTAHAAPTH H Pa3siCHeHUs ca m3jaaeHu oT ChBera 3a MexkayHapoaHu
cyetoBoanM ctaHaaptd (CMCC) u ca npuetn ot EC, HO Bce olle He ca BIE3NW B CHIIA: 32 TOAULIHU
nepuoau, sanousay Ha 1 auyapu 2016 r., kouTo He ca OMIM NMPHETH 3a MO-PAHHO MPUIOKEHHE OT
JPYIKECTBOTO

MC®O 9 “®@unancosn aHcTpyMenTH” - (B CHJIA 3a FOOUIIHH MMEPHO/H, 3aNOYBAlU HA HJIH CJIE]]
01.01.2018r.),

MC®O 15 “IIpuxoau oT JOTOBOPH ¢ KAHeHTH” - (B CH/IA 32 FOAMUIIHU [IEPHOAH, 3aM0UBALLH HA UITH
cnen 01.01.2018r.),

Cranpapru u pasacaenns, uzgagenn or CMCC, kouto Bee ome He ¢a npuetu ot EC

PbKOBOCTBOTO, CHMTa, Ye € MOAXOMSLIO Ja Ce OMOBECTH, Ye CJIEJIHMTE HOBH WM PEBM3MPaHH
CTAHAAPTH, HOBH pPa3siCHEHHA H MTPOMEHH KbM CbLIECTBYBALIH CTAHAAPTH, KOHTO KbM OTYETHATA [aTa
ca Beue M3aaseHd or CbBeTa N0 MeXKIYHApOAHH cueToBoAHHM cTaHaapTH (CMCC), Ho Bce oule He ca
o100penn 3a npunaraHe ot Esponelickata KOMHMCHS M CBOTBETHO, HE Ca B3€TH NPEABHI TNPH
M3rOTBSIHETO HA TO3HM (PMHAHCOB OTYET. JlaTHTE Ha BIM3aHE B CHJIA L€ 3aBHCAT OT PElICHMSTA 3a
o00peHue 3a npuiaraHe Ha EBponefickata KoMHCHS.

MC®O 14 ,,Pazuern 3a peryaatopun orcpovenu cmerkn” — EK pemm aa He 3anousa npoueca o
YTBBPIKIABAHE HA TO3M MEKIMHEH CTAHAPT U J1a YaKa OKOHYATE/IHUS MY BAPHAHT;

MC®O 16 “JIuzunr” - (B cuna 3a roUUIHE NEPHOAM, 3anouBaty Ha uau cnem 01.01.2019r.),

ITpomenn 8 MC®O 10 ,Konconugupanu ¢unancosu oruyern” u MCC 28 ,Hupectnunn B
ACOUHHPAHH H ChBMECTHH npeanpusaTas” — [Iponax6a win BHOCKa Ha aKTHBY MEK/LY MHBECTHTOD H
HEroBO aCOUHMHPAaHO UJIH CbBMECTHO NpeanpHATHE - OTIIOXKEH 34 HeolpeaeaeH nepuon;

Ipomenn B MCC 12 , Jlansnu BepXy Aoxoaa” — [pusHaBaHe Ha OTCPOUEHH AAHbYHHM AKTHBH 3a
HepeaJn3HpaHu 3ary0u — B CHJIa 3a TOIHIIHH NISPHO/M, 3a04BaLIM Ha WK cen | sauyapu 2017 r.;

ITpomenu 8 MCC 7 ,,Oruer 3a mapuynnTe norouu® - MHULMATHBA 32 OMOBECTSIBAHMS, B CHIA 3
FOAHLUHH nepuoau ot | aHyapu 2017 r.;
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Pazscnenne na MC®O 15 “IIpuxoan oT AOroBOPH ¢ KJHEHTH” — B CHJIa 32 TOAHIUHH TEPHOIH,
3anoysalli Ha unu cnex 1 auyapu 2018 r.;

Hpomenn 8 MC®O 2 “ILrtamane Ha 6a3aTa Ha aKOHH" - B CUJA 33 TOAULIHH NEPHOAM, 3amovBallll
Ha uau cnen | suyapu 2018 r.;

Ilpomenn B MC®O 4: Ilpunarane na MCOO 9 ,®DunaHcoBH HHCTpyMeHTH® ¢ MCDO 4

»3aCTPaxXoOBaTE/IHK JOrOBOPH™ - B CHJIA 3 FOJAMILIHM NEPHOJH, 3aroYBaIlli Ha Wiu cien | suyapu 2018
Fas

W3amenenuns Ha paznuueu cranaapty . Jlogobpenns 8 MC®O (uuxba 2014-2016) - B cuna 3a rogMuisH
nepuoau, sanousatiu Ha wiau cnea | suyapu 2018 r. w1 anyapu 2017 r.;

KPMC®O Pasacuenne 22 ,,ClesiKH ¢ Yya/IeCTPAHHA BAJYTA H ABAHCOBH Bb3HATPaKAeHUA - B
CHJIa 33 TOJHIIHH nepHo/u oT | sHyapu 2018 r.;

IIpomenn B MCC 40 ,,MinBecTunuonau umoTn* - Tpancdepu Ha HHBECTHLIMOHHH HMOTH - B CHJia 34
FOJIMUIHM EPUOMIM, 3aroyBallid Ha WK ciaen | suyapu 2018 r.;

2.3.ba3a 3a u3roTBaHe HA (HHAHCOBHSA OTYET

(DHHAHCOBUAT OTUET € WM3rOTBEH Ha Da3za Ha HCTOpH4YECKA LI€Ha, ¢ H3KJIYECHHE Ha HHBECTHILIHOHHH
HMOTH, KOMTO CE€ OTHHTAT MO ClipaBC/IMBa CTOHMHOCT.

DuHaHCOBUAT OTHET € ChCTABEH B CHLOTBETCTBHE C H3HMCKBAHHATA H INPHHLHIIHTE Ha }J.CE:ICTBBLLI,O
NpeinpusTHe

BLSHPHETEITH CHETOBOJHA IMOJIHTHKA € NMOC/E0BATE/HA C TPHUIaraHaTa npes npeaxoaHaTta roaMHa.

2.4.CpaBHHTEIHH JAHHH

JIpy:kecTBOTO npejacTaBs CpaBHUTENHa MHGOpMaLMs B TO3M (HUHAHCOB OTYET 3a €/lHA MpeaXojHa
rojiHHa.

Korarto e HeoOXoauMo, CpaBHUTENHWTE JaHHH ce peKslacu(pHIMpar (M/UIH Nper3yucisear), 3a la ce
MOCTHIHE CBIIOCTABUMOCT CIIPAMO MPOMEHH B MPEACTABAHETO B TEKYILATA MO IMHA.

2.5.DYHKIHOHAJHA BAJIYTA H MPH3HABAHE HA KYPCOBH Pa3jIHKH
(a) ynkyuonanua saiyma u Gaiyma Ha NPeoCcmassHe

OyHKUMOHANIHATA M OTHYETHATa BajlyTa Ha npeicraBsHe Ha (UHAHCOBMs OT4YeT Ha JIpYyKECTBOTO €
6narapekusat nes (BGN).

JleBbT € (uKcHpaH B cbOTBETCTBHE cbe 3axkoHa 3a BHB kbm eBpoTo B cbotHOWIeHHe BGN 1,95583 : EUR

JaHHuTe BbB (PUHAHCOBUS OTUET U MPUIOKEHUATA KbM HErO ca NPEeCTaBeHH B XMIIAIH JIeBa, OCBEH aKo
HELO JAPYro W3PHUHO HE € yKa3aHo.

(b) Coenxu u canda

[Ipy MbpBOHAYAIHO NMpU3HABAHE, CAENKa B Uy)KIECTPaHHA BaIyTa Ce 3aMMCBa BbB (DYHKIMOHATHATA
BaJyTa, KaTO KbM CyYMaTa B Yy:KJeCTpaHHAa BajyTa ce npuiara 0OMeHHHAT KypPC KbM MOMEHTa Ha
clenkata WM orepauusTa. IlapuyHuTe CpeicTBa, B3eMaHMSTA M 3aIbIDKEHUSTA, KATO MapH4HU
MO3HLHH, AEHOMUHUPAHH B YY)KJICCTPaHHa BalyTa Ce OTYMTAT BbE (h)YHKLMOHAIHATA BalyTa KATO Ce
npuaara 06MeHHUAT Kype, nyomakysan o BHB 3a nocnennus paboTeH 1eH Ha chOTBETHHA Mecell. Kbm
31 nekeMBpH Te Ce OLEHSBAT B OBIrapCKM JIeBa KATO Ce H3MOJI3BA 3aKTIOUHTETHUAT OOMeHeH Kype Ha

BHE.
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[‘IQUH}JHHHHTE NnoO3HMIHH B OTYETa 34 q}HHﬂHCOBOTO CBCTOAHHUE [TBPBOHAYAIHO JAEHOMHMHHPAHH B
HYyHAECTpaHHa BajlyTa, Ce OTHHMTAT BHLB (]))r‘]'IKU,HOHZUIHaTa BanyTa KaTo ce rnpuiara HCTOpHYeCKHAT
obMeHeH KypPC KbM JlaTaTa Ha onepauyaTa U nocjeapailo He ¢e NPeoleHARaT Mo 3aKIIOYHTENIEH Kypce.

2.6.H3nonssane na llpliﬁJlH3l‘lTe.’lHH CHETOBOJHH OICHKH H NPEeANOJOKENHA

[IpesicraBsHeTO Ha (JUHAHCOB OTHET CBIIACHO MeKIAYHApPOAHHTE CTaHAapTH 3a (HHAHCOBM OTHUETH
M3MCKBA PBLKOBOJCTBOTO Ja HanpaBH Hai-100pu NpuOIM3UTENHH OLEHKH, HAaYMCIEeHUS W PasyMHO
000CHOBAHH MpPEANoNOKeHHd, KOUTO OKa3BaT e(eKT BbLPXY OTUETEHHTE CTOMHOCTH HA aKTHBHTE H
MAcCUBUTE, HA MPHXOUTE U PA3XOJIMTE, U HA OMOBECTABAHETO HA YCJIOBHH B3eMaHMA U 3a1bIDKEHUS KbM
Jarata Ha ortdera. ['e3u NMpHONH3UTENIHH OLIEHKH, HAYMCIIEHHS M NPEANOJIOKeHHs ca OCHOBAHW Ha
uHpopMaumaTa, KoATO € HalM4yHa KbM JlaTara Ha (UHAHCOBUS OTYET, MOPAAM KOETO OBeHIHTEe
daxTHyecky pelynTaTh Guxa Morau aa ObaaT pazTUYHM OT TAX

2.7. MaBecTHUHOHHH HMOTH

MHBeCTHLIHOHHUTE MMOTH Ha JIpy»KecTBOTO ca 3eMeJeNICKM 3€MH, M3IMOJ3BAHH 32 IBhJITOCPOYHO
nosTy4aBaHe Ha MPUXOJIH OT HaeMm/apeHaa U He ce MOJI3BAT 33 AAMHHHCTPATHBHH WM [IPOU3BOACTBEHH
HYKIIH.

MupecTHLIMOHHUTE MMOTH ca MpeICTaBeHH BBLB (PUHAHCOBHA OTYET MO CIpPaBeIMBA CTOHHOCT.
MHBecTHIIMOHHNTE HMOTH HE ¢ aMOPTHU3UPAT.

[Tvpeonauanto oyenssane

Ilpy nbpeoHAauanHOTO CcH npuAOOMBAHE HWMOTMTE Ce€ OLEHABAT 1O LeHa Ha npuaobHBane
(ceDecTOMHOCT), KOATO BKJIIOYMBA TOKYIHATA LEHA M BCHUYKM TIPEKM pPa3Xo/u,HeOOXOJWMH 3a
[IPUBEKIaHE HA MMOTA KATO aKTHB B paboTHO cheTosiHME. [IpekuTe pa3Xxo/iu ca: pa3Xxojiy 3a NOAroTOBKa
Ha o0eKTa, pa3sxo[M 3a NbpBOHAYAIHA MOKYNKA W/HIA M3rpakaaHe, pasxoad 3a XOHOpapH Ha JIMLa,
CBBP3aHHM C MPOEKTA M0 U3rPAXKTAHETO HA UMOTA, HEBB3CTAHOBAEMH TAKCH M 1aHbLM U ap. [ToxynHara
LlcHa Ha BCEKH MMOT NPEABAapHMTENHO, NPEAH C/AE/IKaTa, ce MOJAKPENns W ChIOCTaBA upe3 OleHKAa Ha
HE3aBMCHM JTMLIEH3MpaAH OLIEHUTE].

Hocnedsawo oyensisane

Cnent nbpBOHAYATHO NPU3HABAHE HHBECTHIMOHHMTE UMOTH CE OLEHABAT H OTYMTAT MO CHpaBeUHBa
CTOMHOCT, KOATO OTpa3sBa NasapHUTE YCJIOBMA KbM AaTara Ha (uHaHcoBHA oTueT. OLEHKHUTE Ha
CripaBe/UIMBATa CTOHHOCT Ha MMOTHMTE BCAKA IOJMHA C€ MNPaBAT ChC CHACHCTBHETO HAa HE3aBHCHM
ouenuTtes. Ileyanbure unu 3aryéure oT NPOMEHUTE B CHPABEIJIMBATA CTOMHOCT HA MHBECTULIMOHHHTE
MMOTH Ce OTUMTAT B Meuanbdarta uiu 3arybaTa 3a roguHara B KOSTO Ca Bb3HUKHAIH M CE MPEACTaBAT
ChOTBETHO B ChCTABA HA NPUXOJUTE / Pa3X0QUTe B OTHETA 3a BCeOOXBATHUS AOXO/,.

ITeuanbu u 3azyou om npooasicoa

HMHBeCcTHIHOHHUTE HMOTH Ce OTMHCBAT OT OTHeTa 3a (PMHAHCOBOTO CHCTOSHHE, KOIaTo Ce M3BAAAT
TPanHo OT ynoTpeba 1 He ce 0YaKBAT OT TAX ObAELIM CTOMAHCKH U3roIu WK ce npojajar. IleuanGure
MM 3arybute oT nponaxOM Ha OTAE/NHM AKTHBM OT Ipynata Ha “MHBECTHUIHOHHHTE HMOTH” ce
OTIPEJIC/AT YPe3 CPABHABAHETO HA NPHXOUTE OT NpojakbaTa u HanaHcoOBaTa CTOMHOCT Ha AKTHBA KbM
narara Ha npojax0ara. Te ce npeacrasat HeTHO kbM “Herna nevanGa/saryba ot ocBoboiknaBaHe Ha

HETEeKYLIIH aKTHBH  Ha JIHLIEBaTa CTPaHa Ha 0T4eTa 3a BceoOXBaTHMs 10X0/1 (B neyan6ara wiu 3arybara
3a rojiMHara).

2.8. HMoTH, MAIIHHHE H CHOPBKEHHS

MMOTHTE, MallMHWTE W CBOPLIEHHATA Ca TPEJCTaBeHH BbE (DMHAHCOBMS OTHET N0 1€Ha Ha
npuaoOHBaHe, HAMAlleHa C HATPYNaHaTa aMOPTH3AaLM U 3arybuTte oT obesiieHka.
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Knacudpurayus

AKTHBM ce OTYHMTAT KaTo MMOTH, MAILIMHKM M ChOPBIKEHHS, KOraTo OTroBapAT Ha kpurepuute Ha MCC
16 3a npusHaBaHe U UMAT LieHa Ha MpuaoOHBaHe paBHa uaM no-eucoka ot 700,00518. AKTHBUTE, KOUTO
HMaT eHa Ha HpHﬂOGHBaHe MO HUCKA OT Mnoco4yeHara ¢ce OTHHMTAT KaTO TEKYLIH pa3XOH 3a [IepHoja Ha
npuaobHBaHe B ChOTBETCTBHE ¢ 0/100peHaTa CHETOBOIHA MOJIUTHKA.

ITvpeonauanno oyenseane
[Ipy NbPBOHAYATHOTO UM NPUAOCOUBAHE APYIUTE ABATOTPaHHHM MaTEPHAJIHKH aKTHBH CC OLCHSBAT 10
1ieHa Ha npuaobusane (ceGecTORHOCT), KOATO BKTIOYBA MOKYMHATA 11eHa, U BCHUKH MPEKH pasxo/iu (3a

MbpBOHAvYalHa JocTaBka M 00paboTka, 3a MOHTAXK M Jp.I1.),He00X0AMMM 3a MPHUBENkIAHE HA aKTHBA B
paboTHO ¢heTOAHME.

Hocneodsayo oyensasane

[IpeanpusTHETO € MpHeNo Ja OTYMTA BCAKa MO3WLMA Ha MMOTHTE, MallMHKUTE M CHOPBKEHHATA B
cvotBeTcTee ¢ MCC 16 no 1uena Ha npuaoOuBaHe, HamasieHa ¢ HaTpynaHaTa aMOPTH3aLMs H
HaTpynaHa 3aryba ot obe3ueHka.

Memodu na amopmuzayus

Jpy’KeCTBOTO M3M0JI3BA JIMHEEH MeTOJ Ha aMOpTH3alMs. AMOPTH3MPAHETO HA aKTHBHTE 3arousa, OT
MBLPBO YKMCIO HA Mecella CleNBalll jaTtata Ha BbBexaaHe. [TONE3HUAT KUBOT 110 IPYNH AKTHBH €
olpejeNneH KaKkTo creBa:

Astomobunu, obopynsane — 4 r.;

Hpyru aktusu - 7r.

Obesyenxa na Hmomu, MauWUHU U CoOPBICEHUS

CornacHo usvckeaHusta Ha MCC 36, kbM Kpas Ha OTUETHMA TEPHOJ C€ MPaBM MpeLeHKa Jaju
ChIIECTBYBAT UHAMKALMH, Y€ CTOWHOCTTA Ha Ja/leH akTHB o1 MMOTHTe, MAalIMHUTE U CHOPLIKEHUATA €
obesieHeHa. B ciyuaii Ha TakMBa WHAMKALIMKM CE& W3YMCIIABA BH3CTAHOBAMATA CTOMHOCT Ha AKTHBA H CE
onpenesst 3arybara ot obesleHKa.

Ieuanbu u 3aeybu om npodancoba

Jlbnrorpaiinkte MaTEpHAIHK aKTHBH Ce OTIMCBAT OT DaaHca, KOraTo ce H3BaJaT TpalHO oT ynoTpeda
M He ce OYaKBarT OT TAX ObAeUIM CTONAHCKHM W3roAM WM ce npoxanar. Ileuanbute wumu 3arybure,
BB3HUKBALIK TIPH OTIHCBAHE Ha MMOT, MALLMHA HJIH CbOPBIKEHHE CE ONPEE/IAT KaTO pa3iuKa MEXIy
HETHHUTE MOCTHIVIEHHs OT npo/axk6aTa, ako UMa TakuBa U GanaHcoBara CTOHHOCT Ha akTuBa. Te He ce
Kaacu(puUMpaT Kato npuxoj/pasxoa. PesynTaTsT OT OTnHCBaHe ce MNpeJCTaBss HETHO B OTYETa 3a
JOXOMIUTE.

2.9. THproBcKH H APYIH B3eMaHHs

Thproeekute B3eMaHHs ce TPEACTABAT U OTYMTAT MO CTIpaBeIMBa CTOHHOCT Ha 6a3a CTOHHOCTTA Ha
opuruHanHo usaaneHara (akrypa (cebecToiHOCT), HamaneHa C pa3Mepa Ha oOe3leHkaTa 3a
HechLOMpaeMH CyMH.

Te3n akTHBY Ce BKJIIOUBAT B TPYIaTa Ha TEKYLIMTE aKTHBH, KOraTo MaTYPUTETHT MM € B paMKHTE Ha 12
Mecela MK B eHH 0DHYaeH OnepaTHBEH UKD HA JPYXKECTBOTO, A OCTAHAIHTE — KATO HETEKYLIH.
[pubiM3KTeIHATA OlIEHKA 3a 3ary0H OT CbMHHTENIHH U HecbOMpaeMH B3eMaHMA Ce€ MpaBH, KOraTo 3a
cbOMPaEeMOCTTa Ha LA/IaTa CYMa MJIM Ha YacT OT Hes ChIIECTBYBA BUCOKA HecHrypHocT. ObesnieHKa Ha
TBProBCKH B3€MaHHs CE€ OTYHMTA, KOraTo ca HaaHle 0OEKTHBHH [0Ka3aTe/ICTBa, Y€ APYKECTBOTO HAMA
na Mozke J1a chOepe 1siaTa cyma 10 TAX ChIr1acCHO OPUTHHATHHTE YCIOBHA Ha B3eMaHUATA. 3HAYUTEIIHH
(dMHAHCOBH 3aTPyHEHHS HA JUTHKHHKA 110 B3€MAHETO, BEPOSTHOCT JUTHKHUKBT 1a Bie3e B npouenypa
HA HECHCTOATEJIHOCT WM Jpyra (pUHAHCOBA peopraHH3alidsg, HEH3TbJIHEHHETO HIIH NMPOCPOYHUETO B
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nnaiaxeTo (noseye ot 120 AHM 3aKbCHEHHE) ce B3eMaT 10/] BHUMaHUEe OT PbKOBOACTBOTO, KOraTo ce
onpeaens U KnacuuiMpa 1aneHo B3emaHe 3a ofeslieHka. banancoBara cTOMHOCT ce KOpUrHpa upes
M3MOJI3BAHETO HA KOPEKTHBHA CMETKA, KbJETO CE HATPYNBAT BCHUKH 0De3LIeHKH, a cyMaTa Ha 3arybarta
oT ofe3lieHKa 3a IepHO/Ia Ce PU3HABA B OTHETA 3a BceoOXBaTHUs n0xox (B nevanbarta win 3arybara 3a
rojiuHaTa) KbM “Jpyrd pa3sxoaM 3a AedHocTra”. B ciyuauTe Ha TOC/IEIBALO Bb3CTAHOBSABAHE HA
obeslenka, To ce Noco4Ba B “ApyrH A0X0AH OT AeiiHocTTa” (B mevanbara wiM 3arybarta 3a roguHara)
3a CMETKa Ha HaMaJleHWe Ha KOPEKTHBA.

Hecnbupaemute B3emaHust ce M3MMCBAT, KOraTto MpaBHMTE OCHOBAHMS 3a ToBa HacTwhaT. Te ce
M3IIMCBAT 338 CMETKA Ha KOPEKTHBA.

2.10. ITapuuHu cpeACTBa ¥ NAPUYHH eKBHBAJIEHTH

[lapuunute cpeicTBa ¥ €KBMBANEHTH BIKJIIOYMBAT KACOBUTE HAIWYMHOCTH, PA3IUIALLATESIHATE CMETKH H
KPaTKOCPO4YHHTE IEMO3UTH B OAHKK, YHUTO OPUIMHAJICH MATYPUTET € J10 3 Mecelia.

[TapnuHiTe eKBUBANIEHTH €A KPATKOCPOUHH, BUCOKOJIHKBHIHH MHBECTHLIMH, KOMTO €a JIECHO 06pbLIAeMH B
KOHKPETHH NMAPHYHH CYMH M CbbpP#KAT HE3HAUMTENIEH PHCK OT NMPOMSHA B CTOMHOCTTA KM.

2.11. 3aabJ/uKeHHS] KbM AOCTABYHIH H APYIH 32XbJIKEHHS

3anbDKEHUATa KbM JIOCTABYMIN M JPYTUTE TEKYIIH 3abJDKEHHs ce OTYMTAT MO CTOWHOCTTA HA
opuruHanuure GakTypu (cebecTOHHOCT), KOSTO Ce TpUema 3a CripaBe/lyIMBaTa CTOHHOCT Ha C/IelKaTa,
KOATO 1ie Objie u3MiaTeHa B ObJelle CpelLy MoTyHeHUTE CTOKH U YCITYT .

2.12. JINXBOHOCHH 32€MH U APYTH NPHBJIeYeHH (HHAHCOBH pecypcH

Beuukn 3aemu 1 1pyru npusnedeHy GUHAHCOBH PECYPCH ITbPBOHAYAIHO CE IPH3HABAT W OLIEHSBAT 110
ceOecTOHHOCT (HOMHHANHA Cyma), KOSTO Ce MpHeMa 3a CrpaBeyIMBa CTOHHOCT HA MOMYYEHOTO [10
CAenKara, HETHO OT MPEKMTE PasXxo/H, CBBP3aHH C Te3H 3aeMH M TMpuBieuYeHH pecypcu. Chen
ITbPBOHAYAIHOTO NPU3HABAHE, JIMXBOHOCHHTE 33a€MM H JPYri MPHBIIEYEHH PECYPCH, TIOC/ENBALIO Ce
OLIEHSABAT M0 aMOPTH3HPYeMa CTOHMHOCT, OTpe/elieHa upe3 NMpuaraHe Ha MeToja Ha edeKTHBHATA
JHUXBA. AMOPTH3MPYEMAaTa CTOHHOCT € W3YMC/IeHA KATO €a B3ETH MpeJBMJ BCHUKHM BHJOBE TAKCH,
KOMMCHOHHH ¥ JAPYIH Pa3XO/H, BKJIOYMTENHO JIMCKOHT WM NMpPeMHs, aCOUMHPAHH C TE3H 3aeMH.
[leyanGute u saryGute ce npusHaBar B OT4eTa 3a BCEOOXBATHHS A0XO/ KATO (PMHAHCOBH NPHXOIH HIH
pasxoiu (JIMXBa) Mpe3 Mepuoja Ha aMOPTH3ALMA WJIM KOFaTo 3afbilZKEHHATa Ce OTIHIIAT HIIH
peayunpar. JINXBOHOCHWTE 3aeMH M APYrH NPUBJICUCHH PHHAHCOBH PECYPCH ce KIACHUPHLMPAT KATO
TEKYIIH, OCBEH aKO M 3a 4acTTa OT TAX, 32 KOATO JAPY>KECTBOTO MMa Ge3ycloBHO NpaBo Ja ypemu
3a/bJKEHMETO CH B CPOK HaZl 12 Mecena OT laTaTa Ha 0TYEeTa 3@ (JUHAHCOBO CHCTOSHUE.

2.13. KannTasu3upaHe Ha pa3xoaH 0o 3aeMH

Pasxonure 1no 3aeMH, KOMTO NpAKO ce OTHACAT KbM NPHAOGMBAHETO, CTPOMTENCTBOTO HIIM
NPOH3BO/ICTBOTO HA OTrOBApsLl Ha YCJOBHATA aKTHB, Ce KANMTAIM3MPAT KATO 4acT OT CTOHHOCTTA Ha
TO3W aKkTHB. OTroBapsil Ha yCAOBUATA AKTHB € AKTHB, KOMTO HEMPEMEHHO M3MCKBA MOHe |2-Meceuen
Meproj OT BpEME, 3a Ja CTaHe roTOB 3a MpPEABIKAaHaTa My ynoTpeda WM npojaxoa. PasmepsT Ha
Pa3sXOAMTE MO 33€MM, KOWTO MOraT jia Ce KANMTAIM3UPaT B CTOHHOCTTA HA €IMH OTroBapAll Ha
yenosusita /kBanuduimpan/ akTue, ce ompeaens 4pe3 KoeQHUMEHT /HopMa/ HAa KanUTAIM3ALMA.
Kannrannsupanero Ha pa3sxoAuTe 1o 3aeMH KaTo YacT OT CTOHHOCTTA Ha eJIMH OTFOBAPSII HA YCIIOBHATA
/kBanuULKMpaH/ aKTHB 3am04Ba, KOTaToO Ca M3MBJIHCHHU CIEAHNTE YCIOBHS: M3BHPIIBAT CE PA3XOLUTE
38 aKTHBA, M3BBPUIBAT CE€ Pa3XOIMTE MO 3aEMH M B XOJ ca JEMHOCTH, KOMTO ca HeOOXOAHMMH 3a
MOArOTBAHE Ha aKTHBA 3a NpeaBWkAaHata My ynotpeba wiu mpoaaxba. Pasxomure no 3aemu ce
HamajiABaT M ¢ BCAKAKLB MHBECTUIIMOHEH JI0XOJl OT BPEMEHHOTO MHBECTHPAHE Ha CPEJACTBATA OT Te3H
3aemu. KanuTanusaunsra Ha pasxoiuTe 10 3aeMH ce NPEYCTaHOBSRA, KOraTo ¢a NPHKIIOUEHH BCHUKH
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ﬂEﬁHOCTPl, HEOGXOHHMH 3a NOATOTBAHETO HA OTroBapAlIHA Ha YCIOBHATA I(I{BZLI'IPl(t.'!l’ILl}'lpE:lH||H dKTHB 34
MpeBUKAaHATA MY eKCII0aTalis Wik npoaakoa.

2.14. [leHcHOHHH M APYTH 33b/IKEHHS] KbM NIEPCOHANIA

Tpynosute W OCUIYPHTEIHHA OTHOLLEHHS ¢ pabOTHHULIMTE M CIIYIKHTEJIUTE B APYIKECTBOTO C& OCHOBABAT
Ha pasnopendure Ha Konmexca na tpyna (KT) u Ha pasnopenduTe Ha AeHCTBAIIOTO OCHUTYPHTEITHO
3aKOHOAATEJICTRO..

OCcHOBHO 3ab/DKeHHe Ha paboTojarens € 1a W3BBLPIIBA 3a[BLUKHUTENHO OCHIYPSBAHE HA HAeTHs
nepconan 3a ¢ponp “IleHcHH™, OMBJIHKATENIHO 3aBKHTEIHO NeHecHoHHO ocurypsane (JI3I10), doun
“O6wo 3abonspaHe U MmaituuueTeo” (O3M), dona “bespaboruua™, ¢oua “Tpynosa 3nononyka H
npogecnonanya 6onect” (T3I1B), doua “T'apantupann B3emanusa Ha pabOTHULMTE W CIy)KUTENHTE
(I'BPC) n 3npaBHO ocurypsBaHe.

PasmepuTe Ha OCUTypHTEIHHTE BHOCKH Ce YTBBPIKIABAT KOHKpPETHO ¢he 3akoHa 3a Gromkera na JJ0O0
u 3akona 3a Gwomkera Ha H30K 3a cworBeTHaTa rofuHa. BHoOckuMTe ce pasmpenensT Meicty
paboToaaTesis U OCHIYPEHOTO JIMLE B CHOTHOLUEHHE, KOETO CE MPOMEHS €XKEr0JHO M € ONPE/EeHO B
Konexca 3a couuanto ocurypsisade (KCQO). KpatkocpouHuTe noxoau 3a nepcoHana roj (gopmara Ha
Bb3HarpakjeHus, GOHycH M COLMAIHMA AOIUIALAHMS M NpUAoOMBKH (M3MCKYEMH B paMkuTe Ha 12
Mecelia ciiell Kpas Ha Mepuoja, B KOWTO MEPCOHANBT € TOJIOKMI TPYI 38 TAX WIH € H3MbJIHWI
HeoOXO0ZIMMHTE YCJIOBHS) ce MPU3HABAT KATO Pa3Xoll B OTYETA 3a BCeOOXBATHMS JIOXOM B MEpHOaaA, B
KOWTO € MOJIOKEH TPYABT 3a TAX WM Ca W3MBIHEHW H3UCKBAHWATA 3a TAXHOTO I0JlyYaBaHe, M KaTo
TEKYLLO 3abKkenue (clie/] MPHCTaiaHe Ha BCHYKM MIATEHW Beue CYMH M MOJaraiiy ce yApbkKKu) B
pa3Mep Ha HeIMCKOHTHpaHaTa MM cyma. J[BJUKMMHMTE OT APY)KECTBOTO BHOCKHM MO COLMAIIHOTO M
3[IPABHO OCHIYpPsIBAHE Ce MPU3HABAT KATO TEKYL Pa3Xo/l U 3aJb/KeHWe B HeJMCKOHTHpAH pasmep,
3ae/IHO M B TIEPHO/Ia HA HAYKCIIEHHE HA CHOTBETHHUTE MOXO/H, C KOHTO Te Ca CBbP3aHH.

KM natara Ha BcekH (JMHAHCOB OTUET APYIKECTBOTO MPABH OLIEHKA HA CyMAaTa HAa OYAKBAHUTE PA3XO/IH
M0 HATPYNBALIUTE C& KOMIIEHCHPYEMH OTIYCKH, KOSITO e o4yaksa aa Ob/le H3IUIaTeHa KaTo pe3yJITar Ot
HEW3TION3BAHOTO MPABO HA HATPYNaH OThyck. B olleHkaTa ce BK/IIOUBAT NMPUONU3UTETHATA NPELIEHKA B
HEMCKOHTHPAH pa3Mep HA pPa3XO[WTe 3a CaMHTEe BB3HATPAKICHUS W Pa3XOIMTE 3a BHOCKH I10
330 LKHTENTHOTO OOLIECTBEHO OCHIYPABAHE, KOWTO PaboTONATENAT ABIKH BLPXY TE3H CYMH.

2.15. AKnHOHEpeH KaNHTAI H pe3epBH

AT'PO ®UHAHC AJICHLI e cu3nafeHo KaTo akLIMOHEPHO APYIKECTBO ChC CHELMATHA HHBECTHLIMOHHA
Len, yupeleHo e 1o pena Ha THProBckMs 3aKOH W 3aKOHA 3a JPYIKECTBATA ChC CHELMAIHA
naBectTuuuonHa uen (3JJCHLL). ITpeamersT My Ha JeHHOCT € OrpaHHYeH caMo 10 CEKIOPHTH3AlHs Ha
HeJIBIKUMH MMOTH B PernyOnuka bBbiarapus. OCHOBHHAT KamuTall Ha JIPYKECTBATa ChC CrELHMANHA
WHBECTHLIMOHHA I1eN He Moke fa Obae no-mansk ot 500 X. nB. ¥ ce HabHpa caMo OT NMapUUHH BHOCKH.

AKUHOHEPHHST KanuTal € OLEHEeH MO HOMMHANIHATa CTOWHOCT Ha u3gajeHuTe akuud. CeriacHo
W3UCKBAHMATA HA TBProBCKUA 3aKOH NpPY)kecTBOTO (hopMupa peszeps - “donp Pesepsen™ 3a cmeTka Ha
cpe/icTBaTa, MONYYEeHH HaJl HOMHHAIHATA CTOMHOCT HAa aKLIMUTE NPH H3aBAHETO UM (IIPeMUEH pe3epB).
[lopanm craTyTa Ha APYXKECTBOTO, KaTO aKLIMOHEPHO JPY/KECTBO ChC CMELMATHA HHBECTHLIMOHHA L,
TO HAIMA 3aKOHOBO 3abJKeHHe 3a pasnpeaenste Ha 10% ot nevanbara 3a rondHaTa 3a Gpona Pesepse,
KaKTO OCTaHaIuTe aKIMOHEPHH OPYKeCTRa, U He NPaBH TakoBa pasnpe/ieNieHue,

2.16. Janbun BbpXY ne4yanbara

Karo nuueH3upaHo Opy:KecTBO ChC crielyanHa MHBecTHUMOHHA uen Arpo @unance AJICHL ne ce
obnara ¢ KOPNOpPaTHBEH JAaHBK ChIVIACHO 3aKOHA 3@ KOPIOPATHBHO MOJ0X0AHO obnaraHe.
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2.17. ®DHHAHCOBH HHCTPYMEHTH

(MuHaHCOB HHCTPYMEHT € BCEKH J0TOBOP, KOHTO Nnopaskia (I)HHaHCOB dKTHB 3a O0aICHO NPEeaAnpHATHE H
(pvHaHCOB MacuB MM KANMTAJIOB MHCTPYMEHT, 3a APYro npeanpustue. [Ipeanpustuero npusHasa
fbHHaHCOB dKTHB HJIH (bH.HaHCUB MNacHe B 66.."1811(33, KOraTo ¢TaBa CTpaHa 1o JOTOBOPHHUTE YCIOBHA Ha
()MHAHCOB WHCTPYMEHT.

2.17.1. Qunancosu axmusu

duHAHCOBHMTE AKTHBH, C KOHTO JPY/KECTBOTO ONEPHpA ¢a KJIACH(DHLMPAHH B KATEropHsaTa “KpeauTH 1
B3eManus”. KiacuMkauusTa e B 3aBUCHMOCT OT CBHIUIHOCTTA W LeIuTe (NPefHa3HAYEHHETO) Ha
¢uHaHcOBMTE aKTMBM KBM JlaTaTa Ha TAXHOTO npuaoOHBaHe. PbKOBOACTBOTO —ONpeess
Knacu(ukauMaTa Ha (UHAHCOBUTE AKTMBH HA IPYIKECTBOTO KbM J4TaTa HA MbPBOHAYATHOTO MM
NpU3HABaHe B OTYeTa 3a (UHAHCOBO cheTOsiHHE, OOMYaHHO APYIKECTBOTO MpPH3HABA B OTYETa 3a
(hMHAHCOBO ChCTOSHUE (DMHAHCOBHUTE AKTHBH Ha “JiaTaTa Ha ThpryBaHe” - aTaTa, Ha KOSTO TO € MoeNo
AHFaKMUMEHT Jla 3aKyIH ChOTBETHUTE ()MHAHCOBM aKTHBH. Benukm (MHAHCOBH aKTHBM B KaTeropus
. KPEUTH W B3€MaHHs™ Ce OLIEHABAT MO TAXHATA CIPABEUIMBA CTOMHOCT IUIIOC MPEKUTE Pa3XojH Mo
TpaH3akuuaTa. OUHAHCOBUTE AKTHBH C€ OTIHCBAT OT OTYeTa 3a (PMHAHCOBOTO CBCTOSHUE Ha
JPYIKECTBOTO, KOFaTo J0rOBOPHUTE Mpasa BEPXY MAPHYHHTE MOTOLM OT (PMHAHCOBHSI aKTHE €4 M3TEKITH;
WIH TPeXBLPIIS (UHAHCOBHS AKTHB, KOTaTo ca NMPeXBbPJCHH JOrOBOPHUTE MpaBa 3a MojlyyaBaHe Ha
NapHYHA NOTOLM OT (MHAHCOBMA aKTHB MIIM CA 3alla3eHH [OrOBOPHHUTE MpaBa 3a Nojy4aBaHe Ha
MapyU4HUTE NOTOLM OT GUHAHCOBHS AKTUB, HO € MOETO JOTOBOPHO 3a/IbJIKEHHE 3 ILIALIaHe HA IAPHUHU
MOTOLM HA €IHH MJIM MOBeUE MOJIyYaTesld B CriopasyMeHHe M TpaHc(ephsT OTroBapa Ha yCJIOBHATA 3a
ornuceaHe cbriacHo MCC 39. Ako ApyecTBOTO NMpPOABL/DKABA 1a [AbPXKH CHIIECTBEHATA YacT OT
PUCKOBETE M TOJI3HTE, ACOLMMPAHK ChC CODCTBEHOCTTA Ha AajieH TpaHchepupaH (PUHAHCOB aKTHB, TO
Mpoab/bKaBa /la MpHU3HaBa aKTHMBA B OTY€Ta 3a (MHAHCOBOTO ChLCTOSIHHE, HO TIPM3HABA CBILIO M
obesrneueHo 3aibikeHne (3aeM) 3a monydeHure cpeacTa. Kpeautu n 3emaHus ca HejepHBATHBHH
(punancoBM aKTHBH ¢ PUKCHPAHK HITH YCTAHOBHMH IUIALAHHS, KOHTO HE C& KOTMPAT Ha AKTHBEH r1asap.
Te ce ouensBar B OTYeTa 33 (JMHAHCOBO CLCTOSHME MO TAXHATA AMOPTH3MPYEMa CTOMHOCT NpH
H3MI0/I3BAHETO HA MeTOo/la Ha e)eKTHUBHATA JIMXBA, HAMAJIEHA ¢ HanpaBeHa obeslenka. Te3u akTUBH ce
BIJIIOYBAT B IPYNarta Ha TEKYLIWTE aKTHBH, KOraTo MaTyPUTETHT MM € B pamkuTe Ha 12 Meceua unm B
obHuaeH orepaTUBEH LMK HA APY/KECTBOTO, & OCTAHAIUTE — KaTO HeTekylu. Tasu rpyna duHaHCcOBH
AKTHUBM BKIIOYBA: ThPrOBCKH B3¢MAHMA W NADUYHM CPEJICTBA U NAPHUHU €KBUBAJICHTH.

PbKOBOJICTBOTO TIpeLiEHABAa KbM Kpas Ha BCEKH OTYETEH MEPHOJ NAMM ca HACTBIWIN ChOUTHA U
0bCTOATENCTBA, KOUTO NOKA3BaT HAIMYHETO Ha OBGEKTHBHH J0KA3aTe/CTBa, HANAralu obe3lenka Ha
(DPMHAHCOBMTE AKTHBH ,,KPEJWTH U B3EMaHus”

3arybute ot obe3leHKka Ha ,KPEIMTH M B3eMaHHMA Ce OLEHABA KATO pasliMKa Mex1y GalaHcoBata
CTOMHOCT Ha aKTHBA ¥ HACTOSLIATA CTOHHOCT HA OYaKBaHHUTE ObEIIH MAPUUHH TTOTOLH (C H3KITIOUEHHE
Ha ObJaelure KpeauTHH 3aryOH,KOMTO He ca Bbh3HMKHAIIH), JUCKOHTHPaHH ¢ [ThpBOHAYAIHUA
e(peKTHBEH IMXBEH NPOLEHT 32 GHHAHCOBHS AKTHB (T. €. e(DEKTUBHHAT JTMXBEH MPOLICHT, H3YUCIEH npu
MPBOHAYANIHOTO Npu3HaBaHe). banancopaTa cTOMHOCT Ha akTHBA ce HaMassABa U CymaTa Ha 3arybata
ce mpu3HaBa B neyanbara wiu 3arybata.

2.17.2. dunancosu nacusu

DHHAHCOBHTE MACHBH, C KOMTO APYKECTBOTO ONepupa ca kiacuduimpans B kateropus MUHAHCOBU
IIaCHMBH OTYMTAHH MO AMOPTHU3UPAHA CTOMHOCT.

B Ta3u kareropus (pMHaHCOBUTE MACHBH HA APYKECTBOTO Ce€ BKJIIOHUBAT OOIMIALMOHHM M OAHKOBH
3aeMH H OBBPAPA(TH, THPrOBCKH H APYTH 3aXBILKCHHs U 3abJDKEHHNS MO (DMHAHCOB JIN3UHT.
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[I'=pBOHAUYANIHO Te ce MPU3HABAT B 0TYeTa 3a (PUHAHCOBO CHLCTOSHUE MO CIIPaBeJIMBA CTOHHOCT, HETHO
OT NpeKHTe pasxojH M0 TPaH3aKLMATA, a NMOC/IEIBANI0 — [0 AMOPTH3UpYeMa CTORHOCT MO METOAA Ha
e(exTHBHATA JINXBA.

[Teuantu u 3aryOu oT GUHAHCOBH MACHBH, KOUTO CE OTYHTAT [0 AMOPTH3HPaHA CTOMHOCT Ce MPH3HABA B
OTYeTa 3a IOXOJMTE, KOraTto (PMHAHCOBHMAT MACUB Ce OTITHCBA M UpPe3 Mpolieca Ha aMOPTH3HUpaHe;
[TpeanpusTHETO OTNHCBA (PUHAHCOB NIACHB /WK YACT OT (PMHAHCOBMSA MACHB/, KOraTO TOMH € NOraceH - T.
€., KOraTo 3abJKEHHETO, ONPEEIEHO B J0rOBOPA, € OTIAAHAJIO, AHYJIMPAHO WM CPOKBT MY € H3TEKbII.
[Ipu oTnMceaHe Ha (UHAHCOB MACHB, PasiiMKaTA MeXAy OanaHcoBaTa CTOHHOCT HA (PMHAHCOB MACHB
/Mnu Ha yact o1 (PMHAHCOB MAcHB/, KOMTO € MpeKpaTeH WIIK NPEXBbpJIeH Ha TPeTa CTPpaHa U IJIaTeHOTO
Bb3HArPAKACHHE, BKIIHOUNUTEIIHO NPEXBLPAEHUTE 1 NMOETH HEMapHYHH aKTHBH W NMACHUBH, Ce NMPU3HaBa
B OTHETA 3a JOXOJMTE.

OUHAHCOBHTE MACHBU Ce KIACH(MLMPAT KaTO TEKyLUM, OCBEH aKO 3a TAX MWK 3a 4acTra OT TiX
APYKECTBOTO € NPe/IocTaBHII0 0€3yCIOBHO NMPaBo Ha UThKHHUKA J1a YPEe/H 3aAbJKEHHETO CH B CPOK HaJl
12 mecella OT Kpas Ha OTYETHMs NEPHO.

2.18. Ilpuxoau

[TpuxoauTe B Py KECTBOTO Ce NMPU3HABAT Ha 0a3a NPHHLMNA 3@ HAYMC/IABAHE M 10 CTENCHTA, 10 KOATO
CTONAHCKKTE W3roJIU ce MpUAOOUBAT OT APYHKECTBOTO U AOKOJKOTO MPUXOJUTE MOTAT HAIEKIHO Ja ce
H3MEpAT.

[lpuxoauTe ce OLEHABAT [0 CIIPAaBeIMBaTa CTOWHOCT Ha IOJyHYEHOTO BB3HATPaKIE€HWE, KaTo ce
M3KJIIOYAT OTCTHIKH, padaThH MU APYrH JaHbLUM BbPXY npojaxkoure wim muta. JpyxecTBoTO OlICHARA
JIOrOBOPEHOCTHTE CH 32 NMPOAaKOH CBITIACHO ONpee/IeHH KPHTEPHH C LIeN J1a OTIPE/IENIA Aajln ACHCTBa
KaTO MPUHLMOAI MM KaToO areHT. JIpyKecTBOTO € JOCTHUrHalo /10 3aK/IO4YeHHe, ue JIeHCTBa Kato
NPUHLMOAT BHB BCHYKH JOrOBOpeHOCTH. [Ipeau ga Obje NPH3HAT NPHXOA, CNEAHHTE crielMpUIHH
KpUTEPUM 32 MpU3HABaHe TPAOBa ChINO Ja 6BAAT YAOBIETBOPEHH:

IIpuxoou om Haemu

[TpuxoaMTe OT HAeMH M apeH/ia B pe3yJITaT Ha JI0roBOPH 3a ONEepPaTUBEH JIM3HHI HA HMOTH Ce MPU3HABAT
Ha 0a3a JMHEHHHs METOM 3a LEeAWs CPOK Ha JU3HHrOBHA A0rosop. CTHMYJIMTE, NPELOCTABEHH OT
Jlpy’KecTBOTO Ha HAEMATEJIUTE 34 CKIIIOYRAHEe HA HOBH UITH TIOJHOBSIBAHE HA CHIIECTBYBALIH JIW3UHIOBU
JIOFOBOPH, €€ OTYMTAT KAaTO Pa3XOAH 3a ObAelin NepHo/u B OTYETA 3a (PMHAHCOBOTO CHCTOAHHE H Ce
NPU3HABAT KATO HaMasleHHe Ha NPUX0Za OT HaeMH 3a CPOKa JIM3MHIa, Ha JMHelHa Oasa.

Ipuxodu om npodaxcoba na umomu

[Tpuxoaute oT npoaakba Ha MIMOTH Ce NPU3HABAT B OTYETA 33 BCEOOXBATHMA JOXO/ HETHO HAMaJICHH ©
GanancoBaTa CTOMHOCT Ha AKTHBHTE, KOTATO CHIIECTBEHUTE PUCKOBE M M3rOIM OT COOCTBEHOCTTA BLPXY
akTuBHTE ObJE TpexBbpieHa Ha KymyBada, Koero o0WuaiiHO cTaBa NpW 3aBbplUBaHE Ha MMOTH,

pazpaboTBanu 3a npojaxkba KK MPH NPEXBBLPISHE MPABOTO Ha COOCTBEHOCT BLPXY HHBECTHLMOHHUTE
HMOTH.

IIpedocmasane na yciyeu

[Tpy npesocTaBsHeTo Ha YCJIYTH, NPUXOAMTE Ce NPH3HABAT, OTUMTANKH €Tana Ha 3aBbPUICHOCT Ha
clefKaTa KbM JlaTaTa Ha OTY4eTa 3a (DMWHAHCOBO CLCTOSHME, aKO TO3M €Tan MOoKe na Oble HanexmaHo
H3MEpEeH, KaKTO U PasXo/uTe, H3BBPLICHH M0 CAENKATa U Pa3XOAMTE 3a MPHKIIOUBAHETO H, BKII. KATO ce
B3EMAT 0]l BHUMaHHE BCHYKH JIOMBIIHUTENHH YCIIOBHSA MO MPHEMaHeTo Ha ycjyrata OT CTpaHa Ha
KJTMEHTA.

Duynancosu RPUXOOU

(PMHAHCOBUTE TNPHXOJM Ce BKJIKOYBAT B OTYeTa 3a BCEOOXBATHHMA N0XOJ, KOraTo Bb3HHUKHAT, M ce
CHCTOAT OT: JIMXBEHH TPUXOQM [0 AEMNO3HTH C MHBECTHLMOHHA LeN W JApyrH OaHKOBH CMETKH,
NONMKUTEIHW KYPCOBH DA3/IMKH OT BaIYTHHU OIll€paldd W TOJOKHUTENHHM edeKTd (J0X0au) 1o
MpeoLieHKa Ha TOJIYUYEHH 3aeMH.
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Ievanbu/zaeybu om npomana 6 cnpasednueama cmotunocm Ha UNGECTHUYUOHHIU UMOMU

Ilewanbure wnM  saryOure, BB3HMKBALH OT TPOMAHATA B CHOpPaBEIMBATA CTOMHOCT Ha
WHBECTHLMOHHHUTE MMOTH CE MpPEACTaBAT Ha JIMIEBATA CTPaHa B OTHETA 3a BCCOOXBATHMUS A0XO01 3a
TIEpUOo/1a, Npe3 KOWTO BB3HUKBAT.

2.19. Pasxoan

Pasxonure B Ipy/KECTBOTO Ce MPU3HABAT B MOMEHTA Ha TAXHOTO Bb3HUKBaHe U Ha 0a3a NPUHIMIKTE HA
HaYMC/IABAHE U CHIIOCTABMMOCT, HO CAMO JIOKOJIKOTO 11OCIEIHOTO HE BOAH A0 NMPH3HABAHETO HA OTUETHH
00EeKTH 3a aKTHBH WJIM NACHBH, KOUTO HE OTroBapsr Ha kputepuute Ha MCDO u pamkaTa KbM TAX.
[TpeannarennTe pasxouH, KOMTO ce OTHACAT 3a O'bJCIIH NEPHOIH CE OTIIATAT 3a IIPU3HABAHE KATO TEKYIIL
pazxo/ 3a nepuoa, rnpes KOHTO NPUXOIMTE, 3a KOMTO Ce OTHACAT, ce NPU3HABAT.

MDunHancoBuTe pasxoad ce BKJIHYBAT B QTHETA 34 BceoOXBaTHHS A0X0[4, KOrato Be3HHKHAT, KaTo ce
CBCTOSAT OT: JINXBEHH PA3XO0JH, CBBP3aHH C IMOJIyUeHH 3a€MH, KAKTO U TAKCH W JIPYTH MNPEKH Pa3XoH 1o
KpeWTH H OaHKOBH rapaHliMM, U KYPCOBH Pa3IMKX OT BAIyTHH 3aCMH.

2.20. OnepaTnBeH JHIHHT

IHpusnasane u omyumane HA ONEPAMUCEH JUBUH208 O002080p HO KOUMO opyoircecmeomo e
AUZUHLONOAYUAMEN

JIu3uHroBMTE NUIALIAHMA 110 ONEPATHBEH JIM3UHT Ce MIPU3HABAT KAaTO pa3xojl B 0THETa 3a BceoOXBaTHUA
AOXO/ M0 JINHEHHHA METO/ 3a LIEJIMS CPOK HA JIM3UHIOBUS 1OTOBOP, OCBEH aKO Jpyra cuctemHa 6asa He
€ MpeJCTaBUTE/IHA 38 BPEMETO, NIPE3 KOETO MPEANPHATHETO H3MOJ3BA H3TOANTE HAa HAETHS AKTHB.

Hp UzHAedHe W OMYUmane na OnepamueeH JU3uHe 06 ()08050}}, HO KOUMo dpyarc‘ecmaomo € IU3UHZ00ame.

.HP]BHH{', npu KOWTO HaeMoJaTensT Npoak/iKaBa na NpPHTEKaBa ChLIECTBEHATA YacT OT BCHYKH PHCKOBE
M CTONAHCKM M3roJM OT coOcTBeHOCTTAa BbpPXY JaICHHUA AKTHB C¢ K.FlaCH(bldl.LHp‘d KaTO ONepaTHBEH
JIM3HHI.

HaemuusT noxon ot ONEPAaTHBHH JIM3HHIOBH JOTOBOPH C€ MPHU3HABA KATO JOX0] 110 JIHHEHHUS METO]
3@ CpOKa Ha JIM3HHIOBHs JOrOBOP, OCBEH ako Jpyra CHCTeMHAa baza OTpas3siea IO0-TOYHO BPEMEBHA
MOJEI, NMPH YHETO U3MNON3BaHE € HaMajleHa M3BJIeUeHaTa I10J13a OT HA€THS aKTHB.

P a3X0[lMTe, BKIIOYHTENHO aMOpPTH3aLMATA, H3BBPLICHH BLB BPb3Ka C IeHEPHPaHeTO Ha J0Xoja oOT
JIH3HHT, CE MTPH3HAaBAaT 34 pa3xo. HaemuusaT noxopn ce [IpU3HAaRBRAa 3a IOXO0[ Mo JTUHEHHHS METO/1 3a LIeJTHA
CPOK Ha JU3WHTOBHA OOTOBOP, NOPH aKO MOCTLINEHUATA HE Ce NnojiydyaBar Ha TasH 6&3&, OCBEH aKo
Apyra cCHCTEMHA Oaza OTpa3sBa MO-TOYHO BPEMEBHA MOJIEJ, NPH YHMETO HM3MOJ3BAHE € HaMmaleHa
H3BJIeUYeHaTa rnoJjza or HaeTHs aKTHB.

Havanuure MPEKH pa3xon, H3BLPILICHH OT NMPEeANPHUATHETO BLB BPb3Ka ¢ JOrOBAPAHETO H YPEHIaHETO
Ha ONCPAaTHBEH JIM3HHI Ce HpHﬁaBﬁT KLM OanaHcosata CyMa Ha HAaeTHsA aKTHB H C€ MpPHU3HaBaT KaTo
pasxon npes UesuA CpoK Ha MTU3HUHIOBHA JA0TOBOP HAa CBILIOTO OCHOBAHHWE KAKTO JIM3HHIOBUA MNnpHxoa.

2.21. Joxonu na aKuus

OcHoBHHTE I0XOAM HA AKLHS C& M3UMCIIABAT KATO Ce Pas/ieli HeTHaTa neyan6a wiu sary6a 3a nepuoja,
KOATO TMOJIKH Ha pasnpeiesieHHe MEKIY aKIMOHEPHUTE, MPHTEKATeNu HAa OOMKHOBEHHM aKLMH, Ha
CpeaHo-npererieHus Opoi Ha AbpiKaHKUTe OOUKHOBEHH aKIMH 3a nepuosia. CpeiHo-TpeTerneHuaT 6poit
aKUWHK NpejicTapiaBa OposAT Ha AbpIKAHHTE OOMKHOBEHH aKLHH B HAYAIOTO Ha MepHoaa, KOPUrupaH ¢
Opos Ha 0OpaTHO M3KyNEHHWTe OOMKHOBEHM AKIMM W Ha HOBOM3NAJEHWTE TAKMBA npes nepuoja,
YMHOzeH Mo cpenHo-BpemeBus (aktop. Tosu daxtop uspassea Opos Ha AHMTE, Tpe3 KOHTO
KOHKPETHHTE aKLMK ca OUIK Ibpikany, cripsamo oOLims Opoi Ha HKTE Tpe3 nepHoza.
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2.22. PasnpejesieHHe 32 AHBHACHTH

CTaT)/T'bT Ha APYKECTBOTO KaTO aKIIHOHEPHO APYKECTBO ChC ClICLHaJHd HHBECTHLIHOHHA LICJ OITPeacis
cneundmtma‘m NOJIMTHKA Ha pasrpejeyleHHe Ha TUBHIAEHTHTE Ha aKIITHOHEPHTE!

> JlpykecTBOTO € 3a/IbJIDKEHO M0 38KOH J1a pasmnpeent KaTo JWBHAEHT He no-manko ot 90% or
pcajii3HpaHara neyayda 3a cHLOTBETHATA (bHHaHCOBa rogvHa, KOpHrdpaHa c CCI)EKTHTE oT
BCHYKH CJEJIKH C MHBECTHLIHOHHH MUMOTH, H3BbPLIEHH IPE3 rojuHaTta, 1o pejia Ha 4. 10 ot
3akona 3a ApYyiKecTBaTa CuC CrnieuHallia HHBECTHIIHOHHA LIEI.

» Pasnpepnenenudero Ha octaHanute 10% ce onpenens c peumiedue Ha O6uioTo chbpaHve Ha
akLHOHepuTe 1o odwus pea Ha TeproBekys 3aKoH, B T.4, 32 pasnpe/ie/ieHHe Ha JIMBUICHT.

2.23. OnensiBase no cNpaBeJJHBa CTOHHOCT

CnipaBeyiMBaTa CTOMHOCT, NpeACTaBIsBA LeHaTa, KosTo OM 6Ma nosmyyena npu npoaaxbara Ha akTHB
MM TUTaTeHa TIPH MPeXBBP/SHETO Ha mackB,B oOWuaiiHa cliesika MexAy HE3aBHCHMH I1a3apHH
YUYACTHHIH Ha JIaTaTa Ha oleHsaBaHeTo. CripaBeMBaTa CTOHHOCT € M3Xoaslla leHa U ce Oasupa Ha
[peanooKeHUeTo, He OnepauuaTa no npoaaxbdara 1e ce peann3upa HIKM Ha OCHOBHUSA Masap 3a TO3H
AKTHB WM MACHB, WK B CJyyail Ha JMMca Ha OCHOBEH Na3ap — Ha Hal-M3rOAHMs Na3ap 3a aKTHBA WITH
nacuBa. Kakro onpeaeneHusT KaTo OCHOBEH, TaKa U Hal-U3rOIHMAT 11a3ap ¢a TaKHBa 1a3apu, 10 KOUTO
IPY/KECTBOTO 3aAB/KHTENHO MMa JOCTDIL.

Pamkata Ha OlieHABaHe Mo cnpaBeyivea croiHoeT Ha MC®O 13 ce mpunara 3a [IbPBOHAYAIIHO H
nocJieIBalllo OLEHSIBAHE, AKO CIpaBeUIMBaTa CTOHHOCT Ce H3MCKBA WK ce paspeluapa ot Apyru MC®O.
Taxkupa ca: MHBECTHIIMOHHUTE UMOTH, OONUrallMOHHHTE H OAHKOBHUTE 3a€MH, ONPEAEIICHH ThPI'OBCKH H
APYTY B3EMaHMSA U 3a/IbIDKEHHS, KOUTO Ce OLIEHSBAT Ha MoBTapsina ce 6asa. CnpaseuiMBaTa CTOHHOCT
e LieHara, kosto 64 O1ia noay4eHa npu npojaxkbarta Ha JafieH akTHB HJIH T1aTEHa MPH NMPEeXBLPIAHETO
Ha nacuB B oOMuaiina caenka M3mepBaHeTo Ha cripaBe/yiMBaTa CTOHHOCT ce MpaBH OT MO3HLHATA Ha
NPEeANOJIOKeHHATA U PELIEHKHUTE, KOUTO OMXa HaNPaBH/IH NOTEHHATHHTE Na3apHu YUaCTHHLIM KOraTo
Te OHXa Onpe/esisUld LeHaTa Ha ChOTBETHHS aKTUB MJIH NIACHB, KaTo ce JIONycKa, Ye Te Ouxa JielcTBanu
3a MocTUrane Ha Hail-noOpa cronaHcka M3roJa OT HEro 3a TAX.

[Tpu u3MepBaHETO Ha CMPaBEUTMBATA CTOMHOCT HAa HE(DMHAHCOBM aKTUBM BHHArM M3XOIHATA TOYKA €
NPEeAIOJIoKeHHETO KaKBO O1 OO 3a MazapHUTe YYaCTHHIIH Hal-100pOTO U Hal-e(PEKTHUBHO BH3MONKHO
M3M0JI3BAHE Ha J1aICHHs aKTHUB.

Jpy»KeCcTBOTO TpHIAara pasiiuH{ OUEHBYHH TEXHUKH, KOHTO Ouxa OMIM MNOAXOASLIM CIPSMO
criendrKaTa Ha ChOTBETHHTE YCIOBHS M 00EKTH, M 38 KOUTO pasnojara ¢ Joctarbuda 6asa oT BXOAAIM
JIAHHM, KATO Ce CTPEMM [a M3MON3BA B MAKCHMAJHA CTeneH HanWuHaTa myOnuuHo Habmojpaema
vH(popMaLMs U Ja MMHHMH3MPA W3M03BaHETO Ha HeHaOmonaema uHdopmais.

CripaBeaniMBaTa CTOMHOCT Ha BCHYKH aKTHBM M NMACHBH, KOWTO C€ OLIEHABAT W/HJIK OMOBECTABAT BbB
(PMHAHCOBUTE OTUETH MO CIIPABE/IMBA CTOIMHOCT, Cé KaTeropusupa B PAMKHTE Ha Cjie/iHaTa Hepapxus
Ha CNpaBeUTMBUTE CTOMHOCTH, @ HMEHHO:

Huso 1 — Kotupanu (HeKOpUrdpaHH) nasapHH LIEHH Ha aKTHBEH Mas3ap 3a WICHTHYHH aKTHBH WIIH
MacHBH, KAKTO M HA Ma3apHM HHMBA HA 3eMeNeNCKM 3eMH, HaéMM M PeHTa Ha MMOTH ChC CXOIHH
XapaKTePHCTHKH;

Huso 2 — OueHBbYHH TEXHWKH, [PH KOWTO CE€ M3IOJ3BAT BXOJAILM AAHHH, KOHTO ca PA3/IM4YHH OT
JIMPEKTHO KOTHPaHH 11a3apHH LIeHH Ha 3eMe/Ie/ICKH 36MH M HAGMH, HO ca MPAKO HIIH KOCBEHO JIOCTHITHH
3a HaOmoneHue;
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Hupo 3 — OueHbYHM TEXHHUKH, NPH KOMTO CE M3MON3BAT BXOAAILM [aHHHU, KOUTO B 3HAYMTENHATA CH
4acT ca HeHabIoAaeMH.

JIpyKeCTBOTO M3IM0JI3Ba H TPUTE JOIYCTUMHM MOAXO/A, Na3aPHUS, NPUXOIHUS M PA3XOJHHS MOAXO,
KaTO HANU-4Y€CTO NPHIIAraHaTa OLEHbYHA TEXHHKA € METOBT Ha Ma3apHHTE aHAJIO3H.

JpyecTBOTO Npuiiara OCHOBHO cripaseaiiea cToifHoeT Huso 2 u Huro 3.

3a Te3u aKTUBH U MIACHBH, KOHTO C€ OLIEHABAT I10 CHPABEAJIHBA CTOMHOCT BB (bHHaHCOBHTE OTHETH Ha
nosrapsema 0asa, JAPY>KECTBOTO IPAaBH MpELEHKA KbM [J4TaTa HA BCEKH OTYET JalW € HeoOXOaHM
TpaHcdep B HUBaTa Ha Hepapxus Ha CHIPABETMBATA CTOMHOCT HA Ja/ieH aKTHR WM [IaCHB B 3aBHCHMMOCT
OT pa3loaraéMMTe U U3MON3BAHUTE K'bM Ta3M J1aTa BXOASLIH JaHHH.

HpyKecTBOTO M3M0/3Ba €KCMEPTH3aTa Ha BBHIIHM HE3aBUCHMMHM JIMLIEH3MPaHH OlEHHTENH 3a
OMpejieNisHe HA CIPaBEJIMBUTE CTOHHOCTH HAa WHBECTHUMOHHHMTE uMOTH. W3GopbT Ha Takusa
OLEHHTENH CC¢ [paBd Ha roaHLIHa 6333, K4aTO CE€ HM3NOI3BAT CIEAHUTE KPHTEPHH: INpHJIaraHu
NPO(ECHOHAIHY CTAHAAPTH, NPO(ECHOHANEH ONMHT W MO3HAHWS; pPENyTalUMs W [a3apeH CTaTyc.
HpHROH(EHHCTO Ha OUEHBYHHUTE NOAX0NH H TEXHHKH, KAKTO M MU3MN0N3BAHHTE BXOAALIHM JaHHH 32 BCEKH
cnyqaﬁ Ha HM3MEPBAHE Ha crHnpaBeniHBa CTOFIHOC'I‘, ca obekT Ha 3a0BLIKHTENHO 06c1,)1mch H
KOOPAMHHPaHe MEXKAY BBHIIHHTE €KCHOEPTH- OLIEHUTEH W PBKOBOJACTBOTO HA JPYIKECTBOTO, KAKTO W
IPUEMAHETO Ha HM3[aBaHHMTE OLEHHUTEJICKH JOKNIaad — ocobeHo Mo OTHOLUEHHME HA CBUIECTBEHUTE
MPEANOIOKEHHS W KpaHHHTE 3aKIIOHEHHA H NIPEUIOJKEHHS 3a pa3sMepa Ha CripaBe/UIMBaTa CTOHHOCT.

2.24, HI’)BIICHI{H 0T ONpexesile 3HAYEHHe NPH NpPHJarame c4YeTOBOJAHATA MNMOJHTHKA HA
APYARECTBOTO. Kawuon I]pllﬁJIHBHTEJ'IHH OIEHKH H NPEeAnoJI0OMKEeHHS ¢ BHCOKA HECHI'YPHOCT.

Obesyenxu Ha 63eManus

[Ipubnusurennata ouenka 3a 3aryOM OT ChbMHHMTEJHH W HechbOMpaeMM B3eMAaHMs Ce MpaBH OT
PBLKOBOJICTBOTO B Kpas Ha BCAKa (uHaHcoBa rogusa. [IpoBu3us 3a 0be3lieHKa Ha ThProBCKH B3EMaHH
ce (opmMupa KOraTo ca Hajiuie OOEKTHBHHM JI0KA3aTe/ICTBA, Ye JAPYIKECTBOTO HAMA J]a MOXe f1a chiepe
Ls1ara Cyma 1o TAX ChINIaCHO OPUrMHAIHUTE YCJIOBHS Ha JAOIOBOPHHUTE @HraKMMEHTH. 3HAYMTETHH
(puHAHCOBH 3aTpyAHEHHA Ha NTHKHHKA N0 B3eMaHETO, BEPOATHOCT UTHKHUKBT /I Bie3e B IpoLeypa
10 HECHCTOSTETHOCT, MM ApYra (MHAHCOBA PEOPraHM3aINA, HEM3ITBIHEHUETO WM NIPOCPOUUETO B
nnamaneTo 6e3 miamaHe Ha KOMIIEHCHpalla JiMxBa/HeycToika noeeue ot 120 aHM ce B3emaT Moj
EHHMaHHE OT PLKOBOJICTBOTO, KOraTo ce oIlpeaea Knacﬂdmuupa AagcHO B3EMaHe 3a 0663LI,€HK&.

3. IIAPH U ITAPHYHHU EKBUBAJIEHTH

[Tapuunute cpeacrsa kbm 30.09.2017 r. , pecn. 31.12.2016 r. ca pasnpeaenenn KakTo cieisa:

Coabpsxanue 1 pasnpenesienne: 30.09.2017 31.12,.2016
BGN'000 BGN'000

[Tapnunu cpenctea B 6poii 1 3

[lapuunu cpencTea B pa3ruialiaTellHi CMETKM 160 1 377

Biokupanu napuunu cpesicTra (rapaHimu 3a 106po

ynpasyieHue Ha uieHoBeTe Ha CJI) 16 15

Obwo napu u napuunu exeueaenmu 177 1355

[TapuunuTe cpejcTpa ca pasnpeeneHu:

B JIeBa - 157 x.18.(31.12.2016 r.: 1 355 x n1B.);
BB BayTa (eBpo) - 3x.18.(31.12.2016 r.: 0 x. 518.);
[TapuunnTe cpeacTBa BHB BajyTa ca B €BpoO.
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4. TBPI'OBCKH U IPYI'U B3EMAHI

KbMm 30 centemBpu B3emanusaTa Ha JIpysKecTBOTO ca pasnpeneneHd KakTo ciejiBa:

30.09.2017 31.12.2016

BGN'000 BGN'000

BzeMaHus OT KJIMEHTH, HETHO OT 00e3LeHKa 1471 2617

Baemanus ot o6cmyskBallioTo ApyKECTBO 141 164

B3emanus ot npejocraBeHy aBaHcH 8 8

Bsemanus no cbaebHu cnopose 4851; 511
[Tpennnarenu pasxonu

Jpyru B3emaHus - B,

O0mo 2110 1305

Koum 30.09.2017 r. JIpyskecTBOTO OTUUTA B3eMaHus 110 ¢baebHH crniopose ¢ OpyTen pasmep 814 xun.ns.
(Hauucnena obe3uenka 325 xunJiB.). EnHa yacT oT T4X B pasmep Ha 006110 667 Xui. seBa ca 1o 3aBeaeHu
cLIeOHH JIena 3a HEeU3MIaTeH! CyMH 10 JIOTOBOPH 3a HaeM M apeH[IH 3a H3TeKJIH CTOMAHCKH FOMHHU.
Hpyrara yacT oT B3emaHuATa 1Mo cbaeOHU criopoBe B pasmep Ha 147 Xun. nepa ca BbB BPb3Ka ChC

3aBEIEHH [e/1a MO HOTApHAJIHH aKTOBE 3a INOKYIIKAa Ha 3eMs.

5. AHBECTHIIMOHHHN UMOTH

,HBH)KBHHGTU Ha HHBECTHLUIHOHHHUTE HMOTH 3a NIEPHO/Ja € KaKTO clieBa.

30.09.2017
BGN'000
B HauanoTo Ha rogHHATA 65 610
[1pupobuTH, BH3CTAHOBEHH 393
Ornucanu (406)
VYBenuyeHue no crnpaseiiiBa CTOHHOCT
Hamanenue no cnpaseniuba cTOMHOCT
K®M kpas Ha roguHaTa 65 597

31.12.2016
BGN'000

65 554
1852
(1881)
86

(1)

65 610

Kwm 30.09.2017 r. dpysxxectBoto oTunTa 140 687.325 nexkapa MHBECTHLIMOHHHA HMOTH I10 CIIpaBeIHBA
(banancosa) croiiHoct 65 597 xun. nesa nnu 96.63 % ot croiinocTTa Ha akTHBHTe. MHBECTHLIMOHHHKTE

HMOTH IIpEeACTAaBIABAT 3CMCIACJ/ICKH 3€MH, paslpele/iceHH B pa3/IM4HHW PErHOHHM Ha CcTpaHarTa.

Kum

01.01.2017 r. OpyskectBoTO € npurexapano 140 646.577 gexapa MHBECTHLUHOHHH HMOTH /3eMeIeSICKH

3eMH/, cbe cripaBesiuBa (Danancosa) croifHocT 65 610 xuun. nera.

[Tpez nepuona 01.01.2017 r. — 30.09.2017 r. JIpy’>KECTRBOTO € :

e npojano 99.969 nxa. semenencku 3eMu ¢ OanaHcoBa CTOHHOCT 37 XuJl. jieBa.

e 3ameHno 928.464 nxa c 6anancosa ctoiHocT 361 xun. nB. cpeury 1 056.264 nka ¢ 6anaHcosa

croiHocT 380 xun. ne.

®  BB3CTAHOBMJIO OT chaeOHH fena 38.118 nxa semeliesicku 3eMu ¢ OanaHcoBa cTolHocT 14 xuil. nepa.
e 3arybuno no cpaebHo aeno 25.203 axa semenesicku 3emu ¢ bajiaHcoBa CTOHHOCT 9 Xwil. JieBa.

Quenku no cHpAGeOausa CHIOUHOCH
(a) Mepapxusa Ha cripaBeyiHBUTE CTOHHOCTH
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e OueHkHUTe MO CrpaBeIMBa CTOMHOCT Ha WHBECTHLIMOHHE UMOTH KbM 31.12.2016 r. Ha Gazara
Ha BXOMSAIUMTE JaHHW, W3MONI3BAHM NPH TEXHHKATA 3@ OLEHSBAHE, Ca KATeropU3HUpaHu
fiepapXH4HO KaTO CrpaBe/UITMBH CTOMHOCTH HA HUBO 2.

o HampapeHara olieHka

Ha HHBCCTHUMOHHHUTE HWMOTH N0 CHpaBejiiBa CTOMHOCT €

nocnegoBartenHa u NMOBTOpACMA nopaglu [NpuiaraHeTo Ha MO/1€JIa Ha CHpﬂBe,ﬂJ’[HBHT& CTOﬁHOC’i'
1o MCC 40. Ta ce u3pbplLIBa peryJspHoO KbM jaTaTa Ha BCekd (puHaHCOB oTueT. M3MepBaneTo
Ha CNpaBeSIMBaTa CTOMHOCT € PEaM3HPaHO ChC ChACHCTBHETO HAa HE3aBUCHMH JIHLIEH3MPAHH

OLIEHHTEIH.

(6) TexHuka 3a oLEHABAHE H 3HAYMMH HeHaOII01aeMH BXOSILLH JaHHH

Tabnunara no-a0s1y NpeAcTass ONUCAHHE Ha TEXHUKUTE 32 OLEHSIBAHE, M3TOA3BAHH NPH ONpPEeNTHETO
Ha CIpaBe/UIMBaTa CTOHHOCT Ha OTAETHHTE IPYIH OT ChCTaBa HA HHBECTHLMOHHHTE UMOTH 3a 2016 T.,
KaKTO M U3MOJI3BaAHUTE 3HAYHMH HGHaSﬂ}OﬂaEMH BXONALIH JaHHHK:

TexecT Ha
3nauumu HabmoaaeMn
[Toaxonu 3a oueHsBaHe noaxoja 3a TexHHKH 3a OLeHABaHe
BXOJLIM JaHHH
OLIeHsIBaHE
[Tasapuu uenn Ha aHanornyvn  HMHpopmauusa 3a
IMa3apen noaxon 50% HMOTH OT CBIIOTO H ONIM3KM B peanu3upaHu CHeNKH, LeHH
paiioHa 3eMJIMIa Ha HAEHTHYHH UMOTH
MeToz Ha KanHTaNU3IHPaHHS LleHu Ha HaemuTe,
NIOXO/1 OT HaeM U apeHsa apeHIHUTE [UIAAaHUA 3a
[MprxoaeH noaxon 30% P ’ P
NMCKOHTHPaHU NapuyHA ChOTBETHMS PETHOH, 3a
IIOTOLLH CbOTBETHHA BHJ HMOT
MeTtozgonorus no
npunarase Ha Hapenba 3a
Pasxonen moaxon 20% Mertopn Ha TeKywaTa oleHKa p P

peaa 3a onpeaenaHe HeHu
Ha 3€MEIC/ICKH 3CMH

6. IMOTH, MAIIMHH U ChOPBXKXEHUS

Kbm 30.09.2017 r. 6anancopaTa CTOHHOCT Ha UMOTH, MALUWHH H CLOPBKEHHMS € KAKTO CJe/IBa;

Jdpyra akTusu O6wo IMA

BGN'000 BGN'000
OTuyeTHa cToliHOCT
Canpo uwa 1.01.2017 r 9 9
Canpgo wkum 30.09.2017 9 9
Hatpynana amoprusauus
Caujo kbm 1.01.2017 9 9
Haumucnena 3a nepuona
Canpo wkem 30.09.2017 9 9

banauncoBa croiinocr Ha 1 anyapu -

banauncosa croiinoceT Ha 30 cenremBpH -

7. TBPTOBCKH U TPYTH TEKYIIHU 3AIBJIKEHUS

Ko™ 30.09.2017 r. , pecnextiBHo 31.12.2016 r. TeKyIHTe 3aTbIKEHIS HA APYKECTBOTO BKIIOUBAT:

30.09.2017 31.12.2016
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BGN'000 BGN'000
[Tonyuenn aBancH 4051 4 827
3a/lb/KEHHS KbM 00C/TYKBALIOTO JPYFKECTBO 66 119
3a1bJKEHUA KbM JOCTABUHIIH 58 69
3agb/uKEeHHA KbM NIepcoHaa 5 3
3aabaKeHUs KbM OCHTYPHTEJIHHU NPeANPHATHS 1 1
Jlanb4yHK 3a0LDKeHHs 1 1
JIpyru KpaTKkoCpoUuHH 3aIb/KeHUs 17 16
3agbikenus 3a aueuaeHTH (benesxka 8.4) 6315
OO0 TeKyIIH 3aAb/IKEHHS 4199 11 351

Kem 30.09.2017 r. nonyuennte aBaHcu ¢ OanaHcOBa CTOMHOCT TIPEACTAB/IABAT: aBAHCOBO IUIATEHH
CYMM [0 CKIIFOUEHMTE JOTOBOPH 34 CJIEJIBALIlM CTOTIAHCKH rouHu 4 051 xuun. nB.

8. COBCTBEH KAITHUTAJI
8.1. OcHoBeH aKIHOHEPEH KAIHTA

O01muKg pasmep Ha 3anMcaHyus ¥ BHECEH KanuTajl Ha apyxecTBoTo KbM 30 centemspu 2017 1. e 32 219
708 /Ttpupecer W jABa MWIHOHA JBECTa W JEBETHANECET XMWJISAH CEIeMCTOTHH H oceM / JieBa,
pasnpenenel B 32 219 708 /TpuaeceT ¥ iBa MWJIMOHA JIBECTA U JIEBETHANECET XWISIH CEIEMCTOTHH U
oceM / Opos Ge3HANMYHK, TOMMEHHH aKUHMU C PaBO Ha IJ1ac, ¢ HOMHHAJIHA CTOMHOCT Ha €/1HA aKLUs OT
1 /enuu/ neB. AKuMsTa naBa NMpaBO Ha NpUTe:katens # Ha eamH rmac B O6woto cvbpanue Ha
aKuHOHepHTe, npaBo Ha AUBMOCHT H ]'[pﬂ.BO Ha NTHUKBMIOALIMOHEH [0, capaamepﬂn C HOMHUMHalHaTa

CTOHHOCT Ha aKLMATA.

Ksm Kbm

30.09.2017 31.12.2016

Axkuuonep %o Yo
Kanurana Kanurasna

Arpuon Hueect AJ] 99.39% 99.39%
Jpyru GpU3MyecKu W IOPHAXYECKH THLa 0.61% 0.61%
100.00% 100.00%

8.2. PezepBH

Kbm 31.12.2016 r. npemuiindre pesepsu ca B pasmep Ha 4 765 xun. nesa, GopMHpaHu OT pasiukara
MeKIy HOMHHAIHATA U EMHCHMOHHATa cToiHOoCT Ha akuuuTe. KoM 30.09.2017 r. npemuiinute pesepsu
ca B pasmep Ha 4 765 xun. nepa.

8.3.Hepasnpegesena neuasnda

Ksm 01.01.2017 r. HepasnpeneneHarta nevanba e B pasmep Ha 21 929 xun. nesa u e hopmupana ot 21
718 xun. neBa HaTpynaHa HepasnpejeneHa neyanta kbm 31.12.2015 . u 211 xun. nepa HepasnpejesieHa
nevanda ot 2016 roauna.

OuHaHcoBuAT pesynrar 3a nepuopa 01.01.2017 r. — 30.09.2017 r. e neuan®a B pazmep Ha 4 771
XHIL.IICBA.
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8.4. IuBuaenTH

Ceraacho 4. 10, an. 1 or 3ACHLL JpyxecTBara ¢hC CrelMaiHa HHBECTHILIMOHHA LIEJ pasnpeacsT
KaTo JUBHIEHT He Mo-Manko oT 90 Ha cTo oT neuandara 3a pUHAHCOBATA IO/IMHA clle]l NpeodpasyBaHe
no peaa Ha 4. 10, an. 3 oT ChlUs 3aKOH.

Hpyxecteoro npukinousa 2016 r. ¢ meuanba B pa3mep Ha 6 526 x. 1. Crex npeobpazyeane no 3J{CUL]
fun. 10,an.3/ guHAHCOBMAT pe3yJTar, KOHTO € OCHOBA 3a M3YHC/ICHWE HA 3a0b/DKUTENHHUS M0 3aKOH
AHBHAEHT OT nedandara 3a 2016 r. e 7 017 x. nB. Pa3mepsT Ha pasnpeeieHrero ot nevanbara 3a 2016
r. 3a 3aQbKuTeNien JUBUAEHT ¢ 6 315 x. nB. Cymara € HauMclieHa W € MPH3HATO 3aJb/DKEHHE KbM
aKLMOHEPHTE 3a AMBMIEHTH B OTHETA 3a (DHHAHCOBO CheTosHUe KbM 31.12.2016 r.(I1punoxenue 2.22)

CbBeTbT Ha aupektopure Ha Arpo @unance AJ[CHLI B3e peluense 3a usnnaiuase Ha quBHaeHTa 3a 2016
r. va 27.07.2017 r. Cymara B pasmep Ha 6 315 x. nB. 6e HaAIeKHO M3IUIATEHA [0 PEJA M YCJIOBHATA,
Mpe/IBUIEHH B 3aKOHa 3a APYIKECTBATAa ChC CrELHUAiHa MHBECTUIIMOHHA Lesl, 3aKoHa 3a MyOJIMYHOTO
npejularade Ha ueHHHW KHwka, Hapenba Ne 8 or 12.11.2003 r. na Ilentpantus nenosurap 3a LEeHHH
kHua, [lpaBunnvka Ha LlenTpanen penosurap AJl v ApyrdTe NpHIOKHMH pasnopendd Ha
AeHcTBAWOTO OLArapeko 3akoHonarencTso, upes Llentpanen Jlenosurtap AJl chrmacHo critoueH
aorosop u upes Gankata — genosutap OB A/l

Ksm 30.09.2017 r. cTpykTypaTta Ha COOCTBEHMS KATIMTAI € ClIeTHATA:

CoBcTBeH kanuran: 30.09.2017 31.12.2016

BGN'000 BGN'000
OcHOBEH KanuTan 32220 32220
[Tpemun ot emucun 4765 4765
Harpynana neuanta 21929 21718
[leuan6a (3ary6a) 3a nepuoaa 4771 211
Benuko coGcrBen kanuTa: 63 685 58 914

9. 10XO0J HA AKITHAS

OCHOBHUAT IOXOA HA AKUMS Ce M3UMC/IABAT KATO Ce pasdeu nedanbata/ (3ary6aTa) 3a roauHaTa Ha
cpesiHo-TipeTernenus Opoii Ha JbpkaHuTe OOMKHOBEHH aKiMH 3a roauHata, OCHOBHMAT [0XOJ Ha
aKuus Ha Jlpy»KecTBOTO ce H3uuciaBa Ha 0a3a Ha CIIEAHUTE NaHHU:

30 cenremepu 2017 r. 30 centemepu 2016 r.
Bpoii akumn 1a 01.01.2017 r. 32219708 Bpoit akipm ra 01.01.2016 . 32 219 708
Bpoii akuum va 30.09.2017 1. 32219 708 BEpoii akuuu 1a 30.09.2016 . 32219 708
Cpenno nperernex 6poii akiuu 3a Cpeano npeTerieH 6poii akimu 3a
neproza 01012017 . 30.09.2017r, 32219 708 ngpm)ﬂa 01012016 0 30002016 7, 32219708
HerHa neuanda 3a nepriona Herna neyanda 3a nepuonia
01.01.2017 r. - 30.09.2017 r. (xu. 4771 01.01.2016 r. - 30.09.2016 r. (xun. 4988
JieBa) JieBa)
Joxoa Ha exHa akuua (iesa) 0.15 Jloxon Ha enHa akuus (nesa) 0.15
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10. IIPUXOJHU
30.09.2017 30.09.2016
BGN'000 BGN'000
[Ipuxoau Mo NOroBOpH 3a apeHaa U HaeM 4994 4939
Hetna neyanba ot npoMsiHa B ClIpaBeiMBaTa CTOHHOCT Ha
WHBECTHLIHOHHH HMOTH
ITeuanba or npogaxba 1 3aMsaHa HA MHBECTULIHOHHU HMOTH 44 250
Bb3cranoseHa o0e3lieHKa Ha B3eMaHUs
Jlpyru npuxoau 44 44
O6uo npuxoan 5082 5233

[Ipu3HaBaHe Ha MPUXOJUTE MO AOTOBOPH 3a apeHsa U HaeM:

CronaHckara rojHHa 3ano4ypa Ha NBLPBH OKTOMBPH H TNPHKIOHBA Ha TPHUIAECETH CENTEMBPHU Ha
clieaBaulara KaJeHaapHa roaMHa.

10.1. Cmonancka eoouna 2016/2017:

3a noroBopH, kacaelud cronanckata 2016/2017 roauna, nonydenu 10 31.12.2016 r.: eaHa 4eTBbPT OT
npuxoja 1o Aorosopa e npusHar npes 2016 r. , a Tpy 4eTBBPTH OT NpHXoAa € npusHat npes 2017
roguHa. Kum 30.09.2017 r. apyKecTBOTO MMa CKIIFOUEHH JIOTOBOPH 3a ctonaHckara 2016/2017 r. Ha
ob1wa croiiHoceT 6 575 xnn. nesa 3a 136 xun. aexkapa npu cpeaHa penta 48,49 nepa u e npu3HaIo0 KaTo
npuxon 3a 2017 r. B pazMep Ha 4 938 xun. nesa.

10.2. Cmonancka eoouna 2015/2016:

3a joroeopu, kacaewiu cronanckara 2015/2016 roauna, nonydenu ao 31.12.2015 r.: eaHa 4eTBbpT OT
npHxoja rno jorosopa e npusuat npes 2015 r. , a Tpu 4eTBBLPTH OT npuxona € npusHar npes 2016
roguaa. Kem 30.09.2017 r. apy»ecTBOTO MMa CKJIOYeHHM HOBHM aoroBopd 3a 2015/2016 ¢ obuia
CTOMHOCT 55 XUJ. NIeBa, KOMTO ca MPU3HATH NIpe3 NepHoja KaTo TeKyIl MPHXOJL.

11. PA3XOJIH

30.09.2017 30.09.2017
BGN'000 BGN'000

AJIMHHHCTPATHBHH Pa3XoaH 69 63
Paszxoqu 3a u3npwkka Ha oduc 6 6
TenekoMyHHKALIMOHHH Pa3XOaH 2 2
Pa3zxonu 3a pexnama u nybnukanuu Ha

Marepuan

Pasxonu 3a 0AUT, KOHCYJITALMH U JIP. BHHIIHH

yenyru

Pa3xonu 3a Bp3HArpasKacHUs U OCHI'YPOBKH [10

T ul'd 6 5
PasxonH 3a Bb3HArpaxaeHus U ocUrypoBku - CJJ 54 49
Pasxoau 3a amopTH3aums

Jpyru aiMHHACTPATUBHH PA3X0IH 1 1
Pasxoam 3a aeiinoerra 240 181
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Pazxonu 3a 0bcayBaIoTo APYKECTBO 200 132
Pazxonu 3a oauT

Pasxonu 3a KOH, bOB, LIJT 6 3
Pasxonn 3a AbpiKaBHH TAKCH 110 PErUCTPALIMS 6 34

YseHeku BHOC
Paszxonu 3a HOTapuaJHK W CbaebHU TakCH 18 9

Pasxonu 3a masapHu OLEHKH
Pasxonu 3a banka — nosepenuk Ha

obnuraldoHepUTe

O06e311eHKa Ha B3eMAaHMsI

Jpyry pa3xonaH 3a ieHHoCTTa 10 1
O6mo pa3xoan: 309 244

12. ®UHAHCOBH MPUXOJHU U PA3XOIHN

30.09.2017 30.09.2016
BGN'000 BGN'000
PHHAHCOBH NPHXOIH
HpHXO,ElH OT JIMXBH 10 AEMO3UTH
Hpyru ¢gpuHaHcoBH NpUXOAH
O6mo - 1
PuHHAHCOBH PAa3XoaH
OTpuuarenHy pasjivKy OT NPOMsAHA HA BAyTHHTE KYPCOBE
Hpyru GunaHcoBM pazxonu (2) (2)
O6mo @ )

13. CAEJIKM CbC CBBP3AHH JIMIIA

Cabp3aHu MHMLIA HA APY/KECTBOTO Ca KAaKTO Clie/1Ba:

Cobemeenux na kanumana na Opy’cecmeomo YyRpasicHasay KOHmMpo. — RPEORPUsSIMue —Maiika
ArpHOH HHBecT AJ]

JTuya ynpaoicnasauyu c6Mecmen KOHMpPoi HAaod RPeOnPUSIMUEmo-atixa
Coaarep EOOA  50%
Opbuac EOOA  50%

Hpyorcecmea noo obuy kowmpoi:
Owmera Arpo Uueect EOO/]
Arpumapt EOOJ]

buonpoayktu — Brarapus EOOJ]
ArpuoH ®unanc EAJ]

Kuiovos YRpaGRencKku nepcona
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Unenosere na ChBera Ha aupekTopuTe M M3NBIHUTETHHAT JUPEKTOP ca KIIOYOBHUST YNPABAEHCKH
nepcoHas, KOWTO OTroBaps 3a MjiaHUPaHETO, TEKYIOTO PHKOBOJEHE H KOHTpPOJUpaHe AeHHOCTTa Ha
JPYKECTBOTO.

PaBMe]J'bT Ha BB3HArpaMKAcHHATa Ha YNpabBJEeHCKHA MNepCcoHall 3a OTHETHHA MNepHoa € 54 x. nB. u
BKJIHOYBA KPATKOCPOYHH OOXO0AH 34 Bh3HATPAKACHHA U OCHTYPHTEJIHH BHOCKH.

Coenku cve cebp3anu auya

Ipe3 TekyliHs W NpeaxoaeH Mepuoi He ca M3BLPIIBAHM CIENKH ChC CBBbp3aHH Juua. [IpusHaty ca
NPUXOJM OT JOTOBOPH 32 apeH/a, CKIIIOYEHH npe3 npeaxoanu nepuoy, ¢ Arpumapt EOOJI B pasmep
Ha 241 Xx. NIB., COTBETHO 3a/lbIDKEHUE 3a npeannateHy apancu ksM 30 centemepu 2017 r. 643 x. 1B.
(kbM 31.12.2016 r.: 884 xn.mB.)

14. IIEJIA W TIOJIMTHUKA 3A YIIPABJJEHUE HA ®UHAHCOBUA PUCK

B xona Ha ofuyvaiiHaTa cu cTOMaHcKa JEWHOCT APY)KECTBOTO MOJKe Ja Obe M3/10JKEHO Ha pasjiuyHu
(hMHAHCOBH PUCK, Hali-BaJKHNTE OT KOMTO ca: Ma3apeH (BKITIOYBAIL BATyTeH PUCK, PUCK OT MPOMSHA Ha
CNIpaBE/IHBATA CTOHHOCT M LIEHOBH PHCK) KPEAMTEH PHCK, JIMKBHAEH PHCK M PHCK Ha JIMXBEHO-
06BBP3aHH MAPHUHH MOTOLIM.

Jpy»KecTBOTO € BB3NpHEI0 MHBECTULHOHHA MOJMTHKA, Ha 0a3a Ha KOATO € YCTaHOBEH Mpollec 3a
OMepaTHBHO YNpaBIeHHE 1 KOHTPOJI Ha CAEJIKHUTE C MHBECTHLIMOHHH MMOTH. ChBETHT Ha IMPEKTOPUTE
TIPSIKO KOHTPOJIMPA WHBECTHLMOHHATA MOJIMTHKA, KaTO H3BBPIIBA PErYJIApeH Nperyie]] 1 KOHTPOJ Ha
TEKYIHTE MHBECTHLIMOHHH NIPOEKTH, KAKTO M CTaTyca Ha IVIAHHPAHUTE HHBECTHLIMOHHH IPOEKTH.

OOLI0TO ynpaB/ieHke Ha prcka € POKYCHPaHO BbPXY TPYAHOCTUTE Ha IPOTHO3HPAHE Ha ()MHAHCOBHTE
nasapu ¥ 3a NOCTHraHe Ha MHHUMM3HpaHe Ha MOTeHUMANHUTE OTPULIATENHN edeKTH, KOUTO MOrar aa
ce OTpa3aT BbPXY (PMHAHCOBHMTE PE3YNTATH W ChCTOSHHE Ha JApYkecTBOTO. Tekylo ¢unHaHcoBHTE
puckoBe ce HAEHTU(DULMpAT, W3MEpBAT M HAOMIONABAT C TOMOLUTA HA Pa3IM4YHH KOHTPOJIHH
MeXaHu3MH, 3a /1a ce ONpeAeNnAT aJeKBATHH LIEHW HAa MPOAYKTUTE HAa APYIKECTBOTO, [a € OLEHAT
ajiekBaTHO (OpMHTe Ha MOJUIbp)kaHe Ha CBOGOAHMTE NMKBHAHM cpejacTBa, 0e3 ja ce jomycka
HeOMnpap/laHa KOHLEHTPALHsA Ha JadeH PHCK.

I{amezopuu {fmnaﬂcoeu HHCHPYMEHmH

CrpykTypaTa Ha ()MHAHCOBMTE aKTHBH M MACHBH Ha JPYIKECTBOTO KbM 30 CeNTeMBpH M0 KaTeropuH e
MOCOYEHA 110-10TY:

DuHAHCOBH AKTHBH 30.09.2017 31.12.2016
BGN'000 BGN'000
Kpeaurn u B3eManns, B T.4.
THProBeKH B3eMaHHs 2101 3292
ITapHuHM cpeacTsa U NapHyHHA eKBHBAJIEHTH 177 1355
Oomo: 2278 4 647
PHHAHCOBH NACHBH 30.09.2017 31.12.2016
BGN'000 BGN'000
Teproeckn u APYIrH 3agbJKeHHA 124 188
Oo6mo: 124 188
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Kpeoumen puck

[Tpu ocbuiecTBsiBaHe Ha CBOATA ACHHOCT APYIKECTBOTO € M3IOIKEHO HA KPEAMTEH PHCK, KOMTO € CBLp3aH
C PHUCKA HAKOH OT KOHTpareHTUTe My [a He Obje B CHCTOSHHME 1a M3MBLIHM M3ILIO0 H B 00HUaiHO
MPEIBAICHHTE CPOKOBE 3aAb/DKEHUATA CH KbM HETO,

DUHAHCOBHTE AKTHBH Ha JPY)KECTBOTO Ca KOHIICHTPHPAHH B JIBE IPYIH: NAPHUHH CPEICTBA (1SM03UTH)
1 B3eMaHH$ OT KJIIHEHTH.

ITapuunuTe cpescTBa B APY’KECTBOTO Ce BAAraT B GAHKH OT MbPBOKIACEH THII, ¢ BUCOKA PEryTalHs H
cTabujiHa IMKBUAHOCT, KOETO 3HAYMTEJIHO OTPAHUYABA PHCKA.

[To oTHOLIEHWE HA KIMEHTHTE, NOINTHKATA HA JIPY)KECTBOTO € J1a W3BBPIIBA MPOAAXKOMTE CH MPH
YC/IOBMATA Ha CTPOro JMUMHTHPaHM CpPOKoBe Ha mamane. ChOupaemocTra ¥ KOHUEHTpaLMsTa Ha
B3EMAHMsITA CE KOHTPOJIMPAT TEKYIO, ChIJIACHO YCTAHOBEHATA INOJIMTHKA Ha JAPY)KECTBOTO M MpH
MHIMKATOPH 32 Mpo0ieM che chOMPAEMOCTTa — Ce OCBLUECTBABA MPSKA TEKYIa KOMYHHKALHA CBC
CBOTBETHMA KJIMEHT 32 ONpPEeEJISHE M CTapTHpaHe Ha He3abaBHM MEpKH 3a TMMHMTHpaHe Ha pUcKa OT
3ary0ou.

MartypuTeThT Ha B3eMaHHATA OT K/IMEHTH M HAYKMClieHaTa 00e31eHKa e KaKTo Clle/Ba;

HeTHO  OTHOCHTENEH

NEepPHOJ HA Bh3HHKBAHE cyma ofeseueHKa il p
o 90 nuu 1330 1330 68%
or 91 — 180 quu 4 4 0%
or 181 — 360 nnu 92 92 5%
ot | 1o 2 roguHH 45 45 2%
Han 2 roaUHU 814 (325) 489 25%
O6mo 2 285 (325) 1 960 100%

3a BCHYKH NPOCPOYEHH B3EMaHMs Ca 3aBE/IeHN ChAeOHU ena. PEKOBOACTBOTO € M3BLPLIMIO aHAIM3 HA

Te3H B3EMaHMs M 32 TE3H, 38 KOMTO CHIIECTBYBA BHCOKA HECHTYPHOCT 3a TAXHOTO ChOMpaHe € HauKceHa
obe3leHka.

Juxeuden puck

JIMKBUAHHAT pUCK ce M3pa3sBa B HEraTHBHATA CHTyallMs JPYKECTBOTO 1a He Gbje B ChCTOSHHE na
nocpeiHe 0e3yclOBHO BCHUKM CBOM 3aj[b/UKEHHS CBIVIACHO TeXHMs nanex. To npoBexia
KOHCEPBATHBHA TMOJMTHKA MO YMpaBlieHHE HAa JIMKBUAHOCTTA, 4pe3 KOATO MOCTOSHHO [0UIbpiKa
ONTHMAJIEH JIMKBH/ICH 3ar1ac Mapu4HK CpeACcTBa, A00pa crnocobHOCT Ha (PMHAHCHpaHEe Ha CTOMAaHCcKaTa
CH JEHHOCT, BIUIIOYHTEIHO 4Ype3 OCHIypsBaHe HAa AaleKBATHH KPEJMTHM PecypcH M yrecHeHHs,
MOCTOSIHHO KOHTPONIHO HabmoeHue Ha hakTHYeCKUTE U NPOrHO3HH NMapy4HH TOTOLM T10 MEPHOAU
Hanpea M MojJibpiKaHe Ha paBHOBECHE MEKIY MAaTYPUTETHHTE MPAHMIIM HA AKTHBHTE W MACHBHTE HA
JIPY?KECTBOTO. JIpysKECTBOTO yNpaBisBa IMKBUAHOCTTA HA AKTHBHTE H MACHBHTE CH YPe3 TEKYILL AHAIH3
H HaOJII0/ICHHE Ha CTPYKTYpaTa i IMHAMHKATA HA H3MEHEHUSATA M, ¥ Upe3 POTrHO3MpaHe Ha GhaelmTe
BXOASILUH ¥ M3XOJLIH MAPHYHK NOTOLH M (haKTOpHUTE 3a HeraTHBHH eDEKTH BLPXY THIX.
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MaryputereH ananus

l]O“ﬂOﬂy ca NnpeacTapcHH (l]l»{HaHC(}BHTE HCﬂepMBaTHBHH [acHBH Ha JpPYXECTBOTO KbM jJarara Ha
(bMHAHCOBUS OTUET, IPYIIUPAHU 10 OCTATBYEH MATYPHUTET, ONPEEIIEH CNPIMO J0IOBOPEHHS MaTypHTET
u napuuny notoud. Tabnauuara e u3rorseHa Ha 6a3a HEJINCKOHTHPAHU MAPHYHH NOTOLM M Hal-paHHa
JaTa, Ha KOATO 3aABJIKEHUETO € U3UCKYEMO. CYMP‘]TB BEJIKOUBAT IJTaBHHIIM H JIHXBH.

30.09.2017 orlpo3m. ord3mamolr. orlamolr. HAL T. Obuo

BGN'000 BGN'000 BGN'000 BGN'000 BGN'000
DHHAHCOBH NACHBH

Teproeeku H APYIrH 3a0bIKEHHS 124 124
Obwjo: 124 - - - 124
Banymen puck

Jpy:KecTBOTO HE € M3JIOKEHO HA 3HAYMTEJICH BAIYTEH PHCK, 3allOTO BCHYKW HEroBM OMepalud u
CENKM ca IEHOMHHUPaHH B OBJIrapCcKy JieBa W/WIK €BPO, JOKONKOTO MOCJIEAHOTO € ¢ (UKCHPaH Kype
CHIPAMO JIEBa 10 3aKOH.

Ieroeu puck

Jpy>KeCcTBOTO € M3JI0KEHO HA PUCK OT MPOMEHH B Na3apHHTE 1leHW Ha UHBECTHLMOHHH MMOTH M HA
LIEHHTE HA caMHTe HaeMM. J[py’KeCTBOTO MEPUOAHYHO NIPABH Tperie/l Ha Ma3apHUTe LIeHH, N0 KOHUTO
MpejJiara ycilyruTe CH, CIipAMo oOLMTe LIeHOBH PaBHHLIA B CTPaHATa, 3a 1a MOXKE NPH HEOOXOAMMOCT
Ja ce M3BBPIIAT MNaBHO M MOCTENEHHO KOPEKIIHH Ha TE3H LEHH.

Puck Ha TuxeonoCHU nApUYHUIME NOMOYU

Karo usano ApyKeCTBOTO HAMA 3HAUMTE/IHA YaCT JIMXBOHOCHHU aKTHBH, C M3KIIIOUEHHE Ha NPeI0CTaBeHH
MHBECTHIIMK B KPATKOCPOUHHA OAHKOBH EMO3UTH. 3aT0Ba NPUXOANTE H ONEPATHBHATE NAPHYHHU [IOTOLH
ca B ro/IsMa CTerneH He3aBUCHMHE OT POMEHUTE B Na3apHUTE JMXBEHH paBHULIA. JIMXBOHOCHHUTE aKTHBU
(nenosutH B GaHkH) ca ¢ (UKCHpaH JIMXBEH NPOLIEHT, KOHTO ce 3ana3Ba HEMPOMEHEH [0 Naaexka Ha
CHOTBETHHS IEMO3HT. JIOKOIKOTO AEMO3WTHTE ca KPaTKOCPOYHH, PUCKBT OT HEraTHMBHHU TNPOMEHH B
JHMXBEHHMTE paBHHIA € JuMmuTHpaH. JIpy:KeCTBOTO He € M3JI0MKEHO Ha JIMXBeH PHUCK OT CBOMTE
KPaTKOCPOUYHHM 3a/Ib/DKEHMS, 3al0TO T Ca TEKYLIH He MPOCPOoHeHH 1 Ge3NMXBEeHH.

Ynpaenenue na kanumanoeus puck

C ympaBlaeHHETO Ha KanuTala APY:KECTBOTO LENH Ja Ch3fiaBa M MOAALPIKA BL3IMOMKHOCTH TO Ja
npoaBbKU  fAa  (YHKUMOHMpA KaTo JCHCTBALLO MPEANpHUsATHE H Ja OCHrypsiBa ChOTBETHATa
BL3BPBLIAEMOCT HA MHBECTUPAHMTE CPEACTBA HAa AKLUMOHEPHMTE, CTONAHCKH MOJI3M Ha Jpyrure
3aMHTEPECOBAHH JIHIIA H YHACTHHIMA B HErOBMs OM3HEC, KAKTO M J1a MOAbpKa ONTHMallHA KaluTaloBa
CTPYKTYpa, 3a [a ce pejiylupaT pasXoiuTe MO MOAAbPIKAHE HA Kanurajia. JIpyKecTBOTO TeKylio
Hab/I01aBa OCHIYPEHOCTTA W CTPYKTYpaTa Ha Kanurtana Ha 0asa ChbOTHOHIEHMETO Ha 3a/UThKHSIOCT.
ToBa CLOTHOLLIEHHE Ce M3YMCIIABA MEKIY HETHMS JABJINOB KanuTal KbM 0011aTa CyMa Ha aHraKHpaHus
KanuTai., HeTHUAT ABLJArOB KanuTan ce onpenens KaTo pa3ivka MeKAy BCHUKM NPHBJIEYEHH 3a€MHH
cpencTsa (KpaTKOCPOMHH M ABITOCPOYHH), TAKA KAKTO Ca MOCOYEHH B OTHYETa 3a PUHAHCOBO ChCTOSHHME,
W [IApUYHHKTE CPEACTBA U Napu4HK ekBuBaneHTd. OblaTa cyMa Ha aHTaKMpaHMA KamuTal e paBHa Ha
COOCTBEHHS KanUTajl M HETHHUA JLJITOB KanuTasl.

B TaGnuuara no-mony ca npeacTaBeHH ChOTHOLICHMSTA Ha 3aTbKHSUIOCT Ha 0asa cTpykTypara Ha
KaruTajla KbM Kpas Ha OTHETHHSA MEePUOI:
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[Tokasarten 30.09.2017 31.12,.2016
BGN'000 BGN'000
O61110 1BJIrOB Kanural, T.4.; . - -

[IpuBneuyeny 3aeMHH cpefcTRa - -

HamaneH ¢ [IAPHYHHTE CPEOCTBA U MapHYHH

€KBHUBAJNIEHTH (177) (1355)
HerteH noiros kanurai (177) - (1355)
O06110 cobeTBeH KanuTal 63 685 58914
O61uo kanuTan 63 508 57 559
CLOTHOIIEHHE HA 3aANBKNAT0CT - 0.00 - 0.02

Crpasedaueu cmoinocmu

KoHuenuusra 3a cnpapeaiMpaTa CTOMHOCT Mperonara peaauMsupaHe Ha (HHAHCOBH MHCTPYMEHTH
upe3 npoaaxda, Ha Gasa MO3MIMATA, NMPEANONOKEHHUATA W NPELEHKATE HA HE3aBHCHMH TIa3apHH
yqacnmuu HA OCHOBCH HIIH Hﬂﬁ-HSFOlIEH 334 JajgeH akTHBE WJIH TMacHp nazap. 3& CBOMUTE L'])HHaHCOBH
aKTHBH W NIACHBH JIPYKECTBOTO NPHEMA KaTO OCHOBEH nasap duHaHcoBHTE Nasapu B Brarapus — bOB,
FOJIEMHTE TEPIOBCKH 63H}(H — AUJLPH H 34 ONIpeeIeHH CHeU.Hq}H'—iHH HHCTPYMGHTH e ,HHPEKTHH CHEIKH
Mex 1y cTpanuTe. B noseyero ciyyam, obade, 0cobeHO 110 OTHOLIEHHE HA ThPrOBCKHTE B3eMAHHA
3a/IbIDKCHHSA, KPEAUTUTE M OAHKOBHTE [ENO3MTH, TO OYAKBA Ja pPeani3rpa Te3d (UHAHCOBU aKTHBH U
NacHBH MK 4Pe3 TAXHOTO LAJI0CTHO 00PAaTHO H3MAane, WK PECTICKTUBHO -[10TACABAHE BbB BPEMETO.
3aroBa Te ce NMPeACTaBAT [0 TAXHATA AMOPTH3MPYEMA CTOMHOCT.

P'I:KOBOJ_I,CTBOTO Ha OPYXKECTBOTO CHHTA, Y€ MPH CBUIECTBYBALLUTE obcrosTencTea NpeacTaBeHUuTEe B
OoTHETa 3a dechoaao CBCTOAHHE OLICHKH Ha C]JHHEI.HCOB}’ITC AKTHBM M TAacHBH ca BH3MOMKHO Hai-
HaaexaHH, aJIlcKBATHH H JOCTOBEPHH 3a LICJIMTE Ha ¢mlaucnna"ra OTHETHOCT.

14. CbBUTHS CIIE] KPASI HA OTYETHUSA IEPHO/L,

Crnen xkpas Ha OTHETHMS HEPHOZ HE Ca HACTHLIWIM APYTH CLOWTHSA, KAKTO KOPMIMPAllH, Taka M
HEKOpPHUTUpallk, KOHTO Ja OK&KAT CBIIECTBEHO BIMAHHE BBPXY AKTHBHUTE, MACHBMTE, CODCTBEHUS
KaruTajl U NapHYHHTE NOTOLM Ha JIPYIKECTBOTO.
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