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OT4yeT 33 PUHAHCOBOTO CbCTOAHME

NosacHeHus 31.12.2017 31.12.2016
‘000 ‘000 nB.
AKTHBU
HeTeKkywin aktusen
NmoTU, mawwinHK, cbopbiKeHua u o6opyaBaHe 4 13 100 12 307
NHBECTULMOHHK UMOTH 5 26 699 35637
WHBecTUUMK B ObLLEPHN APYKECTBA 7 5 5
Jpyrv BzemaHua 9 447 893
HeTeKkywmn akTneu 40 251 48 842
TeKywWwmn aKTUBM
HeszaBbplueHo cTPOUTENCTBO 9 328 1056
TbprosckM B3emaHun 10 3356 4538
MpegocTtaseHn aBaHCU 11 3 228
BaemaHwsa OT cBbp3aHu nua 33 2701 2918
Jpyrn BsemaHus 12 571 642
Mapu n napmMuHn eKBMBaNIEHTH 13 14 34
TekyLy akTmeu ' 6973 9416
O6wo0 aKTUBU 47 224 58 258
v

fata: 12.03.2018/, [/ .
Wsroteun: // UanbaHUTENEeH

e, ANpeKTop:

CurnacHo O4UTOPCKU AOoKNa4 :

22?052 200¥ [Hukon /
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OT1ueT 3a PUHAHCOBOTO CHCTOAHUE /npogbaxetie/

NMosacHenns 31.12.2017 31.12.2016
‘000 ne.. ‘000 n..

CobcTBeH Kanuran

AKUMOHEpPEH KanuTan 14 6011 6011
MNpemun oT emucnu 7 651 7 651
Peseps OT nocseasalya OLEHKa Ha aKTUBU 5963 5115
06wm pesepsu 1 1
HepasnpegeneHa nevanba e 9632 9632
Henokpwta 3aryba (25 381) (25 254)
Tekywa nevanba/ (saryba) 96 (127)
CobcTBEH KanuTtan 3973 3029
Macusun

Hetekywiu nacusm

3agbmKeHUa Kbm PUHAHCOBM NpPeanpUATHA 15 16 095 -
3agbsKeHUa No 06AnrauMoHHa emmcua 16 - 3912
3agbaKeHna no GUHAHCOB IN3UHT 8,10 1570 1530
HeTeKkywu nacueu 17 665 5442

Tekywm nacusu

3agbnKeHna Kbm GUHAHCOBU NPeanNpUATUA 15 386 23 446
3agbKeHna no o6aurauMoHHa emnucun 16 4 407 978
3agbaKeHUa No GUHAHCOB IU3UHT 10 366 275
THProBCcKM 3a4b/IKEHUSA 17 1446 4 359
ABaHCOBO MOJly4YEHU CYMU OT K/IMEHTU 18 5189 7783
KpaTKOCPOUHM 3a4b/IKEHNA KbM CBbP3aHuM AuLa 33 2 830 3045
JaHbuHuM 3agbKeHna 19 130 75
3a4b/KeHUA KbM MepcoHana U OCUTypUTETHU

UHCTUTYLMU 20 121 141
Opyrn 3agbnxKeHma 21 10711 - 9685
TeKywm nacusmn 25 586 49 787
0610 nacusu 43 251 55 229
0610 cobcTBeH KanuTtan U nacusu 47 224 58 258
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OtueT 3a nevanbara nnu 3arybarta u

Apyrua sceobxsaTeH AoXo4,

Mpwuxoaun ot npogaskoum
Apyrn npuxoamn

Pasxoam 3a matepmnanu

Pasxogm 3a BbHLWHW YCAYTU

Pasxoawu 3a nepcoHana

Pasxoam 3a amopTmsauma

Adpyrn pasxoau

BanaHcoBa CTOMHOCT Ha NPOAAAEHUTE aKTUBH
Meuan6a/(3ary6a) ot onepaTnsHa geiHoCT

duHaHcoBM Npuxoan/pasxonm
MpomeHu B cnpaBegnnsaTa c-CT Ha
WHBECTULMOHHUTE UMOTHU
Nevanba/3ary6a 3a rogmuHaTa

Aoxopa Ha aKumAa

Apyr BceobxBateH goxop,
Meuan6u/3arybu or npeoueHKn Ha UMOTH
O6u10 BceobxeaTeH A0X0A4 3a roguHaTta

230520

MoAacHeHue
22
23
24
25
26
27
28

29
30

32

UsnbaHuteneH 7

AVpeKTop:

31.12.2017 31.12.2016
‘000 nB.. ‘000 ns.
3726 380

15023 2468
(53) (57)
(556) (398)
(40) (40)
(54) (54)

(2 321) (482)
(4 694) -
11 031 1817
(6 428) (1755)
(4 507) (189)
96 (127)
0.02 (0.02)
848 (108)
944 (235)
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OTtyerT 32 NMPOMEHUTE B cobcTBEHMSA Kanutar

Beuuku cymm ca B OcHoBeH I'IpeMueH Apyrm  Hepasnpe- Henokputa O6wo

‘000 ne. Kanutan pesepe pe3epsu AeneHa saryba Kanutan
nevanba

Canpo 1 aHyapu

2016r. 6011 7651 5225 9632 (25 254) 3265

3aryba - - - - (127) (127)

Opyr Bceo6xBateH

aoxop, - - - - - -

MpeoueHKa Ha '

HeTeKyLLM aKTUBU - - (108) - - (108)

O6wo

BceobxBaTeH

aoxoa - - (108) - (127) (235)

Cango Kovm 31

aexkemepu 2016r. 6011 7 651 5116 9632 (25 381) 3029

MNevan6a/3aryba - - - 96 - 96

Opyr BceobxsarteH

A0xop, - - - - -

flpeoueHKa Ha

HETEeKyLLY aKTUBU - 848 - - 848

06wo

BceobxBaTeH

aoxopa, - 848 96 - 944

Cango Kom 31

Aexemspwu 2017 r. 7 651 5964 9728 (25 381) 3973

CvrnacHo O4NTOPCKU
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OT4yeT 3a NapUYHUTE NOTOLMU
3a roguHara

MNoacHenna 31.12.2017 31.12.2016
‘000 ns.. ‘000 nB.

OnepaTtnBHa geiHOCT
MocTbnNAHMA OT KANEHTH 23 37
MnawaHna KbM 4OCTABUNLM (1 (7)
MAawaHua Kbm NepcoHan U oCUrypuTenHu
UHCTUTYLMN - -
[pyrv noctbnneHus v nnawaHMA oT onepaTsHa
OENHOCT, HETHO (42) (52)
HeTeH napuyeH NOTOK OT onepaTBHa AEUHOCT (20) (22)
WHBecTMUMOHHA AeHOCT
MNpuaobusaHe Ha UMOTU, MaLLMHU U CbOPBKEHUA - -
HeTeH napnyeH NOTOK OT MHBECTULIMOHHA AeMHOCT - -
duHaHcoBa geitHocT
MnawaHna no noay4eHn 3aemm - (5)
MNnawaHmna Ha AnXBN, TaKCU U KOMUCUOHHMK - (1)
MnawaHus no IM3MHIOBU AOrOBOPU _ - -
HeTeH napuyeH NoToK oT PpuHaHcoBa AeinHoCT - (6)
HeTHa npomsaHa B Napyu v napUYHN eKBUBaNEHTH (20) (28)
Mapu 1 NapuyHM eKBUBANEHTU B HAYaNOTO Ha
rognHaTa 34 62
Mapu 1 napruyHK eKBUBaZIEHTU B Kpaa Ha nepuoga 15 14 34

U3nbanuTeneH
AUpeKTop:

CbrnacHo oAUTOPCKY [OKNAS, ;

2.5. 03 200y
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[NoACHEeHMA Kbm (bVIHaHCOBMﬂ oTyeT

1. O6bwa nHpopmayms

Opyxecrsoto ,UHTepkanuTan MponbpTtn AusenonmbuHt” AACUL, e peructpupaHo ceraacHo 34CUL,
33 CEKIOPUTU3UPAHE HA HEABMMUMM KMMOTU. [pyKecTBOTO (YHKUMOHMPA KaTo KONEKTUBHa
WHBECTULMOHHA CXEMA 33 HEABUNKUMKW UMOTH; ,CEKIOPUTMU3ALMA Ha HEABMMKMMM UMOTK” 03HaYaBa,
4ye OpPYXKeCcTBOTO 3aKynyBa HeABMMKUMW UMOTK € MapUYHUTE CpefcTBa, KOWTO e Habpano ot
MHBECTUTOPUTE Ypes u3gaBaHe Ha LLeHHM KHUXKa (akuuu, obauraunmu).

Jpy»ecTBOTO € perncrpupaHo KaTo akUMOHEPHO APYXKEeCTBO M e BAMCAHO B Perucrbpa Ha
TbprosckuTe apyxectsa npy Coduitckm rpagcku cva, no eupmeHo geno Ne 3624/2005r., naptmga
Ne 92329, tom 1204, per. |, ctp.: 23. KoabT no BY/ICTAT e 131397743, Cepanviieto U agpecsT Ha
ynpasneHune Ha [pyxectsoTo e ~ Codus, yn. ,,Akcakos” Ne 7A.

AKuuute Ha [pyKecTBOTO Ca perncTpupaHm 3a TbProeus Ha bbarapcka poHaosa 6opca ~ Codua AL,
W Ha anTepHaTueHuA nasap ,NewConnect”, opraHusupaH ot Bapwasckarta ¢oHaoBa 6opca.

LpyxecTBoTo MMa egHOCTeneHHa popma Ha ynpasneHue. CbBETLT Ha AMPEKTOPUTE € B CbCTas,
KaKTo cnepga:

e  Bennuko KAnHros,

* llBeTennHa Xpucrosa.

e ,AXE/ION 2012” OOJ, npencrasnasaHo ot yripasutens Hukonait CTepaHos YeprunaHos.

JnpeKrTop 3a Bpb3KK ¢ MHBecTUTOPUTE € Mnnex Boxunos.

O6cnyxBaluy ApYKeCTBa, CbINAacHO M3WCKBaHuATa Ha 34CUL, ca: ,,Ontuma Oant” AL, ,,MapuHa
Keiin MenngmbHt” EOOL, UN ,UHTepKanuTan Mapketc” AL n ALl , TOKYLIEB N CbAPYKHULM".
OcHOoBeH HesaBUCUM OLEeHUTEN Ha HeaBUKMMUTE UmoTH e ,,[obu 02“ EOO,

2. OcHoBa 3a U3roTefiHe Ha GUHAHCOBUTE OTYETH

ApyxKecTsoTo BOAM CBOETO TEKyW O CcHeToBOACTBO B CbOTBETCTBUME C USUCKBAHUATA Ha 6'bl‘||'apCKOTO
TbProBCKO U CYETOBOAHO 3aKOHOA4ATEANCTBO.

PuHaHCOBUTE OTYETM HaA APYKECTBOTO Ca W3rOTBEHW B CbLOTBETCTBUE ¢ MeayHapoaHuTe
CTaHAapTM 3a GMHaAHCOBM OTYETH, NpueTn oT KomucusaTa Ha EBponeickusa cbios. Te BKAOYBaT
MexpayHapoaHute cyetoBoAHWM cTaHgapTv (International Accounting Standarts  (IAS)),
MexayHapogHuTe ctaHgapTu 3a ¢uHaHcosmn oT4yeTH (International Financial Reporting Standarts
(IFRS) » TbnKyBaHusATa 3a TAXHOTO npunaraHe (SIC - IFRS interpreations). MexayHapogHute
CTaHAApPTU 3a PUHAHCOBU OTYETU BKAKOYBAT U NOCAEABALLUTE U3MEHEHUA U AOMbIAHEHUA Ha Te3n
CTaHOAPTK U TH/IKYBAHUATA 38 TAXHOTO MNPUAAraHe, KakTo U 6baelMTe CTaHOAPTU U ThAKYBaHUATA
3a TAXHOTO npunaraHe, W3roTBEHW OT CbBeTa N0 MEXAYHapoAHM CYETOBOAHW CTaHAApPTH
(International Accounting Standards Board (IASB)).

®rHAHCOBMAT OTYET € CbCTaBeH B 6b/IrapcKu fieBa, KOETo € GpyHKLMOHANHATa BanyTa Ha
[pyxecTBoTO. BCcnuku cymun ca npeactaseHu B xuaaam nesa (‘000 n1B.) (BKAIOUNTENHO
cpasHuTenHaTa uHpopmauma 3a 2016 r.), ocBEH aKo He € NOCoYEHO APYro.
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®UHAHCOBUAT OTUYET € CbCTaBEeH NPU CNa3BaHe Ha NPUMHUMNA Ha A4eNCcTBalLo npeanpustue.

To3u PpMHaAHCOB OTUET € UHAUBUAYAEH. [ PY*KeCTBOTO CbCTaBA U KOHCO/IMANPaH GUHAHCOB OTYET B
CbOTBETCTBME C MexayHapogHUTe CTaHZapTH 3a PuHaHcoBo otuntaHe (MCPO), paspaboteHn u
nyénukysaHn ot CbBeTa NO MEXKAYHAPOAHM C4eTOBOAHM cTaHgaptm (CMCC) u npuetu ot
Esponeiickua cbtos (EC), B KOMTO MHBECTMUMUTE B AbLIEPHU NPenNpUATUA Ca OTYETEHU M
ofosecTeHu B cboTeeTcTBMe ¢ MCPO 10 ,KoHconnaupaHu ¢puHaHcosu otyetn”.

Aeiicreaw,o npegnpuaTtue

®PUHAHCOBMAT OTYET € CbCTaBeH MpW CrnasBaHe Ha NPUHUMNA Ha feicTeallo npeanpuatne. Kom
JaTtaTta Ha USroTBAHE Ha HacToAwMA GMHAHCOB OTYET PLKOBOACTBOTO € HanpaBW/IO NPeLEeHKa Ha
cnocobHocTTa Ha JpyXKecTBOTO Aa NPOoAb/IKM CBOATa AeMHOCT KaTto AencTBalo npegnpusitue Ha
6asa Ha HanuyHaTa MHPopmauma 3a npegengumoto 6baeute. OpyKecTeoTo OTYMUTA Nevanba 3a
nepuofaa B pasmep Ha 96 xuii. nB. U OTPULATENIEH NaPUYEH NOTOK OT oNepaTUBHa AeMHOCT B pasmep
Ha 20 xun. nB. CymaTa Ha TEKYLLUTE NacMBM HALBULLIABA CYMaTa Ha TeRyLumTe akTueM ¢ 36 278 xu.
nesa kbm 30.12.2017 r. cnpamo 40 371 xun. nesa kem 31.12.2016 .

DpyxecrsoTo He ycnABa ga reHepmupa AOCTaTbyHO MapUHHKU MOTOUW M nNopagm ToBa He ycna aa
n3nnati gbaxkumute kbm 14.08.2017 r. nmxea 8 pasmep Ha EUR 32 610 un rnasHuLa B pasmep Ha
EUR 125 000. Kato pesyntaTt 24.10.2017 r. bewe yBeaOMEHO OT, Y€ AOBEPEHNKBLT N0 eMUCUAT],
MNHsectbaHKk AL, obaBaBa uenna obnrauMoHeH 3aem Ha EMUTEHTA 3a NPEACPOYHO U3UCKYeM. 3a
noseuve NoagpobHOCTM B Ben. 16. O6aMraumMoHHa eMUCUA,

PbKOBOACTBOTO € npeAnpueno cnefHUTe NO-3HAYMMKM MepPKM 3a nogobpsasaHe Ha GUHAHCOBOTO
CbCTOAHME Ha [pyKecTBOTO:

e [lpy}ecTBOTO MpPeCTPYKTYPUPANO KpPaTKOCPOYHUTE CU  3aOb/BKEHUs KbM  BaHKkute
KpeauTtopu, 8 pe3ynTaT Ha KOETO ca OTMNUCAaHU 3a84b/IKEeHNA Mo AMXBU B pasmep Ha 12 604
xun.ns. (6en. 23.[Apyru npuxoau), KoeTo nogobpu GUHAHCOBOTO CbLCTOAHME Ha
ApyxecTsoTo. :

* B pesyntaTr Ha NpecTPyKTYpMpaHETO Ha 3aAb/KeHUATa, OAXa BAUIHATU UMNOTEKNU BbPXY YacT
OT UMOTUTE Ha APYECTBOTO, KOETO MY MO3BO/IN 43 U3Mb/IHWU F0AAMa YacT OT 334 b/IIKEHNATA
C/ KbM CBOUTE K/IMEHTU.

o [lpy)KecTBOTO NpoBexaa MNOANTMKA Ha ONTUMM3IUPAHE Ha PasxoAuTe U  eNemMeHTUTe Ha
060pOoTHMA KanuTan. OYaKBAHWUAT pe3ynTaT OT Te3n MepKU e nogobpasaHeTo Ha
JINKBUAHOCTTA.

PbKOBOACTBOTO CuMTa, Ye Bb3 OCHOBA Ha HanpaBeHMTE MPOrHO3W 3a 6baelloTo passuTHe Ha
[pyKecTBOTO U npearnpueTuTe MEPKM LLE ycree Aa NPOAb/KK CBOATA AEeNHOCT U Aa MOAHOBM
noracABaHeTO Ha CBOWTe 3afb/keHnd, 6e3 fa ce npegnpuemar CbllecTBeHU NPOMeEHU B Herosara
OenHocT. PbKOBOACTBOTO HAAIMA NJIaHOBE WM HamepeHWs, KOWTO da NpeaBMMAaT CblLecTBeHO
orpaHuyaBaHe Ha mawabute Ha AelHOCTTa U/an npeobpasysBaHe B NporHosnpyemo Gbgelie B
nepuoa, MUHUMYM A0 efHa FrogMHa Ha APYXKecTBoTo. Bbnpeku ToBa, 6baewata AeiHOCT Ha
APYKeCTBOTO 3aBMCKM OT bBM3HeC cpepaTa, KaKTo M OT Bb3MOXHOCTTa 3a NpegorosapAHe Ha
33 b/XKEHUATA, BKA. U MO 0OAUraLMOHHNA 3aem.
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OueHkata Ha CbBeTa Ha AMPEKTOPUTE OTHOCHO NPUIOKMUMOCTTA Ha MPUHLMNE Ha [OeiCTBaLLOTO
npeanpuatie obxsawa nepuog ot 12 meceua ot gartata Ha otyeta. Ha 6asara Ha Tasn OLEHKa,
PBLKOBOACTBOTO CYMTa, Ye HE ca Hanmue GpakTopn u/mam cbbuTUA, KOUTO Aa MOKa3BaT CbMHEHUA
OTHOCHO MpW/AaraHeTo Ha TO3W MPMHUMN KaTo 0asa 3a u3rotBAaHe Ha (GWHAHCOBUA OTYeT.
HamepeHuATa Ha PHLKOBOACTBOTO NO OTHOWEHWE Ha 6bAELOTO ChLULECTBYBAHE HA APYKECTBOTO ca
TO 43 NPOAB/KA 4a U3MbJHABA BCUUYKM CBOU AEAHOCTU.

Te3n obcToaTencTsa NOKasBaT HaAMYMETO Ha 3HAuYWUTE/IHA HECUTYPHOCT, KOATO MOXE 4a nopoau
CbLLECTBEHO CbMHEHMWE OTHOCHO Bb3MOMHOCTTa Ha [pyKecTBOTO 43 NPoAb/KMK fa GYHKUMOHMPa
KaTo feMcTBalwo npeanpuatve 6e3 Apyru UTOMHULM Ha PUHaHCHUpaHe.

CpaBHUTENHMN BAHHKN

Korato ToBa € ymecTHO 3a Mo-gobpoto npegcTaBaHe HA GUHAHCOBUTE OTYETHU, CPAaBHUTENHATA
nHpopmMauus ce peknacuduumpa ¢ Len 4a ce OCUrypu CPaBHUMOCT CrPAMO TEKYLLMA Nepuos, Kato
XapaKTepbT, pasMepbT W MpUYMHWTE 3a peknacupuumpaHeTo ce onosectasaTt. Korato e
NPaKTUYECKNM HEBBL3MOXHO 43 Ce peknacupuumpaTt cpasHUTeNHUTE JaHHK, [pyXKecTBoTO
OMNOBECTABA NPWYMHATA 32 TOBA M KAaKBa € CbLLHOCTTA Ha NMPOMEHNTE, KOMTO Buxa Huny HanpaseHy,
ako cymute bBaxa peknacubmumpanm.

UsmeHeHM craHpapTn

To3u GMHAHCOB OTYET € U3FOTBEH CbINACHO NPUeTaTa CHETOBOLHA NOAWUTUKA B NOCAEOHUA rogunLleH
duHaHcos otueT Kbm 31 aekemspu 2016 r., € U3KIOYEHUE HA MPWUAAraHETO Ha CAEAHUTE HOBU
CTaH4apTn, UsmeHeHNA Ha CTaH4apPTh U pasaCHeHnA:

Hoeu u usmeneHu cmandéapmu

LpyKecTBOTO € NPUACKUNO CNedHUTE HOBU CTaHLAPTU, U3MEHEHUA U pasAacHeHnA Kem MCDO,
paspaboteHn M nybanKysaHu oT CbBeTa MO MENXAYHAPOLHM CYETOBOAHU CTaHOAPTH, KOUTO ca
3a0b/KUTENHN 33 MpUNaraHe oT roguiiHnA nepuog, sanousaw, Ha 1 anyapu 2017 r., HO HAMaT
cbulecrBeH edpeKT OT NpMUAaraHeTo UM BbPXY PUHAHCOBUA pe3yaTaT v GUHAHCOBOTO CbCTOSHME Ha
JpyxecTBoTO!:

MCC 7 (npomeHeH) OTueT 3a NApUMHUTE NOTOLM - OTHOCHO MHULMATUBA 3a onoBecTABaHuA (B cuna
3a roguwHmn nepnogm ot 01.01.2017 r.). Tasu npomsaHa € BaXKHO passiCHeHWE Ha camuA CTaHZ4apT C
HacoKa KbM MHbOPMALMATA, NPefOCTaBAHa Ha noTpebutennTe Ha GUHAHCOBUTE OTYETU, KOMTO 43
morar Aa nogobpaT pasbrpaHeTo cu 32 AMKBUAHOCTTA M GUHAHCOBMTE ONEpPaLMN Ha APYIKECTBOTO.
MpomaAHaTa M3UCKBA AOMBAHMTEAHO OMNOBECTABAHE W MOACHEHUA Aa 6baaT HanpaBeHW OTHOCHO
NMPOMeHUTEe B NacMBUTE Ha APYXKECTBOTO BbB BPb3Ka C: () NpomeHn oT PpuHaHCcMpaLLaTa 4eiMHoCT B
pesy/iTaT Ha onepauunu, BoAeL M A0 NPOMEHU B MapuiHUTe notouu; nam (6) oT npomeHu B pesyntart
Ha HeNapuyHW TPaH3aKUMK KAaTO NpuaocbuBaHUA M OCBOOOXKAABAHMWA, HAaUYMUCASBAHUA Ha JINXBM,
edeKTU OT KypCOBM Pas/IKK, NPOMEHU B CpPaBesAnNBUTE CTOMHOCTU, U apyrv nogobun. MpomeHn
BbB PUHAHCOBK aKTMBM 6M cneaBano ga ce BKAKOYAT B TOBA OMOBECTABAHE, aKO NPoM3TUYaLLM OT
TOBA Napu4HK NOTOLM ca NpeacTaBeHM KbM PUHAHCUpPALLATa AeMHOCT (Hanpumep, Npy onpeaeneHu
xemK onepauunun). JonycTMMO € BKAKOYBAHETO U HA NPOMEHM B ApyrM OBEKTW, KaTo 4acT oT
OrnoBecTABaHETO, KAaTo Te ce NoCcoYBaT OTAE/HO;
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MCC 12 (npomeHeH) [aHbuy BbPXY A0X0Aa (B cuna 3a rogULLIHU NEpUMOAK, 3anoyBawm Ha Uam
cnep 01.01.2017 r.) - Nnpu3HaBaHETO Ha OTCPOYEHM AAHDBYHW AKTMBU 3@ HepeannsnpaHu 3arybu.
Tasn npomsHa MOACHABA OTCPOUEHUTe AAHDBUWU MpU CAyvauTe, KOraTo akTMB Ce OLeHABa Mo
cnpaseg/iMBa CTOMHOCT M OLEHKaTta Mo CrnpaseiMBa CTOMHOCT € MO-HUCKA OT AaHbyHata 6asa.
YTOUYHEHWETO BKAIOYBA: @) BpEMEHHU PasAUKM Bb3HUKBAT HE3aBUCUMO Aanu banaHcosaTa CTOMHOCT
Ha aKTMBa MO-HUCKa OT AaHb4yHaTa My OCHOBa; 6) cboTBeTHOTO npesgnpuaTMe 6u Tpabsano pa
npeueHn Npu onNpeaenaHeTo Ha cBouTe Bbaelm AaHbYHU nevanbu ganam 6u morno ga npucnaga
no-ronAma cyma oT 6anaHcoBaTa CTOMHOCT Ha aKTMBA WM He; B) aKo cnopej, AaHbBYHOTO
33aKOHOaTe/CTBO MMa OrpaHMYeHNA 3a M3MO0/3BAHETO Ha AaHbYHUM nevanbu, cpeLly KoUTo Moxe aa
Cce BbL3CTaHOBABAT OfNpedeneHn OTCPOYEeHM JaHbYHM aKTMBW , TO nperneabT UM OueHKaTta Ha
Bb3CTAHOBABAHETO Ha OTCPOYEHUTE AaHBYHYM aKTMBM TPA6Ba Aa 6bae HanpaBeHa B KOMBUHALMA C
OCTaHaNuTe OTCPOYEHU OAHBYHM aKTUBM OT CbLUMA BUA; U ) HAMANEHUATa 3a AaHBYHU Lenu, B
pesynrat ot 06paTHOTO NPoABAEHME HA OTCPOUEHM JaHbUHKU aKTUBU, Ce U3KAKOUBAT OT NPOrHo3aTa
Ha 6baewmTe AaHBUYHU Nedanbu, M3NoA3BaHN 3a OLEHKA HA Bb3CTAHOBMMOCTTA Ha Te3U aKTUBY;

Moaobperus 8 MCHO Linkbn 2014-2016 (m. gekemspu 2016 T.) - nopo6peHns 8 MCPO 12 (B cuna
3a roauvwHn nepuogm ot 01.01.2017 r.), MCPO 1 n MCC 28 (B cuna 3a roguliHU Nepruogm ot
01.01.2018 r). Te3n NnogobpeHMa BHACAT YaCTUYHM MPOMEHW U PeaKLIMKN B CbOTBETHUTE CTaHAAPTY,
OCHOBHO C e/ fa TpemaxHaT CblueCcTBYBaLla Henocn1e40BaTeIHOCT MW HEACHOTY B NMPU/IOKEHNETo
Ha MpaBMAaTa W M3UCKBAHMATA Ha OTAENHMTE CTAHA4APTM, KAKTO M Oa ce BHece Mo-npeuusHa
TEPMUHOMOTUA Ha MNOHATUA. OCHOBHO MPOMEHMUTE Ca HAaCOYEeHW Kbm cnefHute obektTn wnam
onepauuun: a) obxBaTbT U U3UCKBAHMATA Kbm onoBecTasaHeto no MC®O 12 ca BaAugHM v 3a
ApyecTBa, Knacudunuupanu no pesa MCPO KaTo AbprKaHKM 3a Npoaaxba, 3a pasnpeseneHme nam
KaTo npeycTaHOBEHWN AeWHOCTH; 6) OTMEHAHE Ha HAKOM U3KAIOYeHUA 3a npunaraHe Ha MCP0 1; u
B) n360psbT Ha GOHAOBE 33 PUCKOB KanuTaa UM apyru NOgO6HN NpesnpuATUA OTHOCHO OLeHKaTa
Ha TEXHUTE y4acTusi B acOUMMPaHN UAN CbBMECTHUW OPYXKEecTBa Mo cnpaBegnuBa CTONHOCT B
neyanbaTa nnu 3arybaTta, KOWTO M3bop moxKe pga 6bae nNpaBeH Ha 6a3a MHANBMAYAIHA UHBECTULMS,
npv NbpBOHAYaNHOTO 1 NpusHasaHe (MCC 28);

Hoeu cmaHOapmu u menaKyeaHus, Koumo ca u3dadeHu HO ece ouje He ca ene3nu 6 cuna

Kbm patata Ha on06peHne Ha To3u GUHAHCOB OTYET ca NyOBAUKYBAHW HOBWM CTaHZAPTH, U3MEHEHUA
U Pa3sACHEHMA KbM CbLIECTBYBALLM Beve CTaHBapTH, HO He ca BAe3U B CU1a UK He ca npuetu oT EC
33 PUHaAHCOBMTE rOAMHMN, 3anoyBawm cneg, 1 aHyapu 2017 r., v He ca 6MAN NPUAOKEHU OT NO-paHHa
Aata ot [pyxecTtsoTo. He ce ouaKea Te ga MMaT CbliecTBeH edeKT Bbpxy PUHAHCOBUTE OTYETH Ha
OpyxecTBoT0. PHKOBOACTBOTO O4aKBa BCUUKY CTaHOAPTH K U3MEHEHMA Aa ObAAT MPUAOKEHU Npes
MbPBUA Nepuom, 3arno4sall, csied Aatata Ha BAUN3AHETO UM B CUna. '

MC®O 9 duHaHcoBU MHCTPYMeHTH (B cuna 3a roguwHK nepuogm ot 01.01.2018 r). Tosu ctaHaapT
€ HOB CTaHZapT 3a GUHAHCOBUTE UHCTPYMEHTU. KpalHOTO My npegHasHayeHWe € Oa 3aMecTu
nauano MCC 39. Toit ycTaHOBAIBa HOBM MPUHUMIMUK, NPaBMUAA U KPUTEPUU 3a KnacuduKaLms, oLueHKa
W OTNMCBaHe Ha UHAHCOBMUTE aKTUBM WU NacusK, BKA. xnbpupHute gorosopu. MCPO 9 BbBexaa
N3UCKBaHe KAacuduraumaTa Ha GUHAHCOBUTE aKTMBM Aa 6baa npaBeHa Ha 6asa busHec moaena Ha
npeanpuATUETO 3a TAXHOTO YIPaBAeHMe K Ha XapaKTEPUCTUKUTE HA AOTOBOPEHUTE NaPUYHUN NOTOLU
Ha CbOTBETHUTE aKTUBU. ONpesena camo [Be OCHOBHU KaTeropum OLEHKM — MO amopTHU3Mpyema 1
no cnpasegnnsa CTOMHOCT. HoBuTe npasBmna We AoBedaT A0 MPOMEHW OCHOBHO B OTYUTAHETO Ha
OUHAHCOBM AaKTUBW KaTO ABLATOBYU UHCTPYMEHTU M Ha GUHAHCOBW NacUBY MPUETU 3a OTYUTaHE Mo
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CrnpaBepnBa CTOMHOCT Npe3 TeKyluTe nevanbum u 3arybm (3a kpegutHua puck). OcobeHocT npu
KnacuouKaumaTa U oueHbYHMA MOopAes 3a PUHAHCOBMTE aKTMBM MO CNpaBea/MBa CTOMHOCT e
pobaseHara KaTeropusa — C oUgHKa Nno cnpasegiMBa CTOMHOCT npes Apyrua BceobxsateH Aoxoa (3a
HAKOW ObJITOBM U KaNUTaN0BU UHCTPYMEHTH). CYETOBOAHO OTUMTAHE HA XeA4KMPAHETO — 3a LenTa e
npueta Hosa raasa Kbm MCPO 9, ¢ KoATO ce BbBEXOA HOB MOAE/N 33 CYETOBOAHO OTYMTaHE Ha
XeAXMpaHeTo, KOMTO NO3BOAABA NOCNEL0BATENHO U UANOCTHO OTPa3fABaHe Ha BCUUKM GUHAHCOBU
1 HedUHAHCOBM PUCKOBU EKCMO3MLMK, OBEKT Ha ornepaLuu No XeaxupaHe, 1 oT gpyra — no-gobpo
npeacraBaHe Ha AEWHOCTUTE MO yNpaB/ieHUe Ha puUcKa BbB GUHAHCOBUTE OTYETHU, 0COBEHO Ha
BPb3KaTa UM C XegKupalumTe caenku u Ha obxsaTta 1 BUAA JOKYMEHTaLUMA, KOATO Aa ce U3ro/3Ba.
Coillo Taka ca noaobpeHW KM3UCKBAHMATA KbM CTPYKTYpPaTa, CbObPKAHWETO W noaxofa Ha
npeacraBaHe Ha OMOBECTABAHWMATa NO XeMKUpaHeTo. [JOmbAHUTENHO, BbBedeHa e onuuata
OTUMTAHETO Ha NPOMEHUTE B Cnpasef/IMBaTa CTOMHOCT Ha COBCTBEHWTE ABLArOBeE, OLEHABAaHN No
cnpasenMBa CTOMHOCT npe3 nevanbarta uam 3arybarta, HO B YACTTa, Ob/Kawa ce Ha NPOMEHU B
KauecTBoTO Ha cobcTBeHaTa KpeguTOCNOCOBHOCT Ha ApPYXecTBOTo, Aa Ce NpeacrtaBdA B Apyrud
sceobxBaTeH AoXoh BMecTo B nedanbarta wau 3arybara. MNpegnpuatva, npunarawm MCC 39, we
MmoraTt Aa npuemaT KaTo MOJIMTUKA Tasu ONUMA, a CbILO TaKa, Te We moraT 4a npoab/axkar Aa
npwnaraTt U3UCKBAHWATA 33 CUETOBOLHOTO OTYUTAHE Ha XeAKUpaHe Ha CrnpaBesAnBa CTOWHOCT Ha
NIMXBEHa eKCro3unumsa cnopea nsncksanuaTa Ha MCC 39, aopu n cneg kato MCPO 9 Bnese B cuna.
MeTogonorma Ha onpegensHe Ha obe3sLeHKaTa - NpomaAHaTa Nnpeanara NPUAoXKeHWe Ha Mmogena Ha
»O4aKBaHa 3aryba”. CbrnacHo TO3M MOZEN BCUYKM O4YaKBaHW 3arybu Ha eauH amopTUsMpyem
dMHAHCOB MHCTPYMeHT (aKTWMB) ce NpW3HaBaT Ha TPM €Tanu, B 3aBMCMMOCT OT MPOMAHATa Ha
KPEeAUTHOTO MY KauecTBo, a He caMO NPy U3KPUCTaIM3NPAHETO Ha CbOUTUE, KAaKTO € B ceralHus
mogaen no MCC 39. Tpute etanu ca: Npu MbpPBOHAYaAHOTO NPU3HaBaHe Ha PUHAHCOBUA aKTUB —
obesueHKa 3a 12-meceueH nepuod WMAM 3a LEAVA KMBOT HA aKTUBA;, M CbLOTBETHO - NpU
HacTbnBaHeToO Ha daKkTuyecka obesueHKa. Te onpegenaT U Kak ga ce uamepsart 3arybute ot
obesLeHKa 1 pecn. NpuaaraHeTo Ha ePeKTUBHUA JIMXBEH NPOLLEHT;

MC®O 15 Mpuxoau no A0rosopu ¢ KAMEHTH (B cuna 3a roguiuHn nepuogu ot 01.01.2018 r).Tosun
CTaHAapT e U3UANO HOB CTaHAapT. TOW BbBEXKAA LANOCTEH KOMMAJIEKC OT MPUHLMNU, Npasuaa wu
noAxoAam 3a npusHasaHeTo, OTYUTAHETO U ONOBECTABAHETO Ha MHbOpMaLLMA OTHOCHO BUAaA, CymaTa,
nepuoaa N HeCUIypHOCTUTE BbB BPDBb3Ka C NPUXOSUTE U NapUYHUTE NOTOLM, MPOUIXOXKGALM OT
AOroBopu € KoHTparedth. CTaHAApPTHLT WE 3ameHn AeWCTBaLUmMTE 40 TO3U MOMEHT CTaHAapTH,
CBbP3aHU C Npu3HaBaHeTo Ha npuxoam, ocHosHo MCC 18 n MCC 11. BogewmaT npuHLMN Ha HOBUAT
CTaHOAPT € B Cb3[4aBaHETO Ha MOJEN OT CTbMKK, Ypes KOUTO OnpeaenaHeTo Ha napamerpure u
BPEMETO Ha NpuMxoa ca CbU3IMEPUMM CNPAMO 3adb/IKEHNETO Ha BCAKA OT CTpaHUTEe NO cae/ikaTa
nomexay um. Knouosute KOMMOHEHTH Ca: a) LOrOBOPYU C KIMEHTU C ThProBCKa CbLLHOCT M OLLeHKa
Ha BEPOATHOCTTa 3a CbbUpaHe Ha 4OTOBOPEHUTE CYMW OT CTpaHa Ha NMPeAnpUATMETO CbMIACHO
ycnosuATa Ha AafeHna norosop; 6) naeHTndnLMpaHe Ha OTAHUTE 3a4b/IKEHUA 3a U3MbAHEHWe
Nno [Orosopa 3a CTOKW WAKW YCAYTU - OTIPAHUYAEMOCT OT OCTaHaNUTE MOETU aHraXKUMeHTW no
ZLOroBoOpa, OT KOUTO KAMEHTLT 61 Yepnun Usrogu; B) onpegensHe Ha LieHa Ha onepauumaTa — cymara,
KOATO NpeanpuATUETO OYaKBa, Ye MMa NPaBo A2 NOAYYKU CPelly NPexBbp/AHETO Ha CbOTBETHaTa
CTOKa MK ycayra Kbm KauveHTa — ocobeHO BHUMaHME ce OTAens Ha NMPOMEH/IMBUA KOMMOHEHT B
LeHaTa, PMHaHCOBMA KOMIMOHEHT, KAKTO M Ha KOMNOHEHTa, NOAYYaBaH B HaTypa; ) pasnpegencHue
Ha UeHaTa Ha onepauMAaTa Mexay OTAeNHUTe 3a4b/KeHMA 3a M3MbJAHEeHWEe Mno JoroBopa —
0buyaiiHo Ha 6a3a camocToATeNHATa NPOAAXKHA LEHa Ha BCEKU KOMMOHEHT; U A) MOMEHTLT Uau
nepuoabT HA MPU3HaBaHe Ha NPUXoAa — NpW YCNewwHOTO U3IMbJIHEHWe Ha 3a4bJ/XKeHue Mo Aorosopa



11

Vrreprarmraa pomspra Amsesomvpar AACHILL
Toanmen Mupusuayases Orrancos orver 31 AexemBpu 2017 r.

upes TpaHchepupaHe Ha KOHTPOAa BLPXY obellaHaTa cToKa Uau ycayra, 61n0 TO B8 AaAeH MOMEHT
WNK 33 ONpeAesieH Nepmos Bbe BpemeTo. MpeanonoXKeHNEeTO €, Ye BbBEXAAHETO Ha TO3M CTaHAapT
MOMeE A3 [0Beje [0 CAefHUTE MPOMEHU: a) MPU KOMIJIEKCHU A0r0BOPK, C 06BBP3aHN npoaaxom
Ha CTOKM M yCayru — wwe e HeobXoaMMO ACHO pasrpaHuyaBaHe MeXay CTOKUTE U YCIYIUTE Ha BCEKN
KOMMOHEHT 1 YCNIoBUE NO A0ToBOpPa; 6) BEPOATHOCT 33 NPOMAHA HAa MOMEHTa Ha NPU3HaBaHe Ha
npofax6ata; B) yBe/iMuaBaHe Ha ONOBECTABAHUATA; M ) BbBEXKAAHE Ha JOMb/IHUTENHY NPpaBuAa 3a
MPU3HaBaHeTO Ha NpPUXoAM OT onpeseneH TUN AOTOBOPY — JIMLEH3UU; KOHCUTHAUMW, eAHOKPaTHO
cbOMpaHU npeasapuTeNHU Takey; rapaHuum U ap. nod. CTaHOApTwLT AOMYCKa KAaKTO MbAHO
PETPOCNEKTUBHO NPUIOKEHWE, TaKa U MOANPULMPAHO PETPOCMEKTUBHO NMPUIOMNKEHUE, OT HA4aNoTo
Ha TeKyLWMA OTYETEH Nepuog, C onpeaeneHn onoBecTABaHNUA 3a NpeaxofHUTe NepUoau;

MC®O 15 MMpuxoan no AOFOBOPU C KAMEHTU — MOACHEHMA (B cuna 3a ToAMLIHWM nepuoau ot
01.01.2018 r. — He e npueT ot EK). Tesn nosicHeHus ca cBbP3aHu ¢ (a) naeHTMdnumpaHe Ha
3ab/HKEHNA 33 M3NMb/HeHne Ha 6a3aTa Ha KOHKpPeTHW obeliaHnsa 3a [OCTaBKaTa Ha CTOKU WK
yenyry, (6) ngeHTuonumpare ganu ApyXecTso e MpUHUMNan uam areHT npyu npeAocTaBAHETo Ha
CTOKM AN YCAYTU, U (B) TpaHcdepa Ha inLeH3nK. ChbLuo Taka Tasu NpomaHa Aasa 1 obneKkyeHus npu
npemMmnHaBaHeTO KbM HOBUA CTaHAApPT,;

PbKOBOACTBOTO Bb3HamepsiBa Aa MPWIOKWM CTaHAApTa PeTPOCNEeKTUBHO, MPU3HaBanKu
KyMyNaTuBHMA epeKT OT MbPBOHAYA/IHOTO MPU/IaraHe Ha TO3M CTaHA4apPT Kato MPOMAHA B HAYaNHUTE
canga Ha HepasnpegeneHata nevyanba Kbm JataTa Ha MbpBOHa4YanHo npuaaraHe. CbriacHO TO3U
metoq MCPO 15 we 6bae NPUNOKEH CaMO KbM JIOrOBOPU, KOUTO HE ca NPUKIIYNUAN KbM 1 AHyapn
2018 r. PLKOBOCTBOTO € 3anoYHano ga oueHABa edeKTa oT NpuaaraHeTo Ha TO3KU HOB CTaHAapT..

MC®PO 16 /iusuuru (8 cuna 3a roguwHm nepuogm ot 01.01.2019 r). To3m cTraHZapT e € U3LANO
npomeHeHa KoHuenuuda. Tol BbBeEX4a HOBU NPUHLMNY 3a NpU3HaBaHe, MU3MepBaHe W npeacTassHe
Ha /AIU3UHra upes HasaraHe Ha HOB moden € uen fAa ocurypu no-gocToBepHO U afeKBaTHO
npeacTaBsaHe Ha Te3n CAENKM KaKTo 3a JIM3MHIONoayyaTens, Taka v 3a amsuHrogarena. CtaHaapTsT
e 3aMeHN AeNCTBalLMA 40 TO3M MOMEHT CTaHAapT 3a in3uHra - MCC 17. a) Bogewmat npuHLmMN Ha
HOBUA CTAaHAAPT € BbBEXKAAHETO Ha e4HOTUNEH MOeN Ha CHeTOBOAHO TPeTUpaHe Ha AU3UHra npu
JIU3NHIONo/IyYaTenuTe - 3a BCUMKU IN3UHIOBM AOrOBOPK € NPOABAKUTENHOCT OT noseve or 12
Mmeceua We ce NpM3HaBa akTB nog ¢opmata Ha ,,NpasBo Ha No/a3BaHe”, KONTOo Wwe ce amopTusmMpa 3a
nepruoaa Ha AOroBopa, U PECNEKTUBHO, LWE Ce 0TYMTA GMHAHCOB NMACUB 3a 3a4b/MKEHUETO MO Te3n
porosopu. ToBa e U CcbluecTBEHATa NPOMAHA B NPU TEKYLWATA OTYETHA NPAKTUKA. 32 KPaTKOCPOUHU
WA Ha MHOTO HUCKa LieHa AN3MHTU ce AOMYCKa U3KAKYEHMe W 3ana3BaHe Ha NpakTukaTta; 6) Mpu
JiM3uHrogatenute He 6 MMano CbLIECTBEHU MNPOMEHM M Te 6uxa NPOABLAKWUAW Aa OTdyUTaT
JIM3UHMUTEe no nogobueto Ha crapua crtaHgapt MCC 17 — KaTo onepatMBHU W GUHAHCOBMU.
JOKONMKOTO HOBWAT CTaHZApT LaBa NO-UANOCTHA KOHUEnuMs, eauH no-nogpobeH aHanAn3 Ha
YCAOBUATA Ha AOroBOpuUTE C/edBa 4a Ce HamnpasBu M OT TAXHA CTPaHa U e Bb3MOXKHO U Nnpu TAX
(nvsuHrogatennTe) Aa HAcTLMAT OCHOBaHMA 3a NpekNacuPuKaumMa Ha OnpemeneHn AN3NHIOBM
caenku. HosuAT CcTaHA4apT M3MCKBa paswWMpAsaHe Ha oONoBecTABaHWMATA. PbKOBOACTBOTO Ha
OPYXKECTBOTO € B Npouec Ha 3a4bA004EHO MPOYyYBaHE Ha Bb3MOXHUTE edeKTU U caydyauTe Ha
[OTFOBOPY 33 HAeM W JIN3UHT C KAWEHTM, NPU KOUTO LLE Ce HANOMKaT NPOMEHM B NPUNaraHaTa Kbm
HaCTOAWNA MOMEHT CHETOBOAHA NOANTUKS;
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KPMC®O 22 (npomeHeH) — CAeNKU € YyKAecTpaHHa BanyTa U aBaHCOBM NAALLAHUA (8 cuna 3a
roauwHn nepuogm ot 01.01.2018 r. ). Tosa passacHeHWe ce OTHACA 338 OTYUTAHETO HA TPAH3aKLUK
MAM YacTU OT TPaH3aKUMM B Hy)KAEeCTpaHHa BasyTa Npu nosydaBaHETO Ha aBaHCOBU NMJALAHNKA,
npeav NpU3HaBaHETO Ha CaMKUA aKTUB, Pasxog, UM Npuxos. B Tesu cayuan npeanpuaTuaTa oTinuTar
aKTUB N0 NpeanaaTeHun cymu (NpegnnallaHua nNo JOCTAaBKU Ha aKTUBY MK YCAYTH) AU 3abKeHne
Mo OTCPOYEHN npuxoaMn (MoAyYeHU aBaHCKM OT KIMEHTM MO npogaxkbu) n Te ce Tpetnpar 3a
HemoHeTapHK. Mpy MoayyaBaHETO Ha TaKkMBa aBaHCOBU NNallaHMA B 4YyXAa BaNyTa Aatata Ha
TpaH3aKuUyATa Ce M3M013Ba 3a onpeaenaHe Ha 0O6MEHHMA KypC, @ aKO MMa MHOXKECTBO NNALLAHNA —
JlaTa Ha TPaH3aKuuATa ce onpeaens 3a BCAKO OTAe/IHO naallaHe.

lMpomAaHaTa B cHeTOBOAHATa NOJIUTUKA Ce npunara PeTPOCNeKTUBHO.

Hama apyrn MCOO nnn KPMCDPO pasacHeHns, KOMTO BCe OLLe He Ca B/1€3/IN B CU/1A , KOUTO 6uxa ce
OuaKBa 23 UMa CbLLECTBEHO BAUAHWE BbPXY GUHAHCOBUA OTHET .

3. CuyeroBOAHa MOAUTHKA

3.1. 0O6wum nonoxxeHuna

Hali-3HauMMHUTe CYETOBOAHM NOAUTUKM, NPWIaraHW NpU U3FOTBAHETO HA TO3U MHAWMBUAYANEH
dUHaHCOB OTYET, ca NpeacTaBeHN No-40y.

dUHaHCOBUTE OTYETU Ca N3rOTBEHU NPU CriasBaHe Ha NPUHLMMNKUTE 33 OLEHKA 33 BCEKWN BUA, aKTUBH,
nacusy, npuxoam u pasxogu cornacHo MCPO. basute 3a OUEHKa ca ONOBECTEHU nogpobHo no-
HaTaTbK B CYETOBOAHATa MONUTMKA KbM GUHAHCOBUTE OTYETU. MHAMBUAYANHWUA GUHAHCOB OTYET €
W3roTBEH MNPV CrassaHe Ha MPUHLUMNE Ha AeNCTBaLLO npegnpuaTtme.

B oTyeTa 3a ¢$WHAHCOBOTO CbLCTOSHME Ce MPeACTaBAT [Ba CPaBHWTE/IHW nepuopa, Korato
LpyxecTBoTO:!

® [ipu/iara CHeTOBOAHA NONUTUKA PETPOCNEKTUBHO;

e MpeusUUCanBa PETPOCNEKTUBHO NO3ULIMM BbB GUHAHCOBUA OTHET; UK

. e npeKknacupmumpa nosuLMM BbB GPUHAHCOBUA OTUET
e 1 TOBa MMa cbluecTBeH edeKT Bbpxy MHPopMaLmATa B OT4ETa 33 PUHAHCOBOTO CbCTOAHKE
KbM Ha4YaNno0ToO Ha NpeaxogHua nepuog,.

[pyXecTtBoTO € Npueso Ja NpeacTasa ABa CPaBHUTENHW Nepuoja BbB BCUYKW CIy4au C Len
OCUrypsABaHe Ha NOCNef0BaTENHOCT B NPeACcTaBAHETO 3a BCAKA roauHa.

3.2. Caenku B YyXKaecTpaHHa BanyTta

OTaenHUTEe enemMeHTM Ha GUHaHCOBUTE OTYeTM Ha [lpyecCTBOTO Ce OLEHABAT BbB BajyTata Ha
OCHOBHaTa MWKOHOMMYECKa Ccpefa, B KOATO MpeanpuATMETO U3BLPLIBA AeWHOCTTa  Cu
(“dyHKUMOHaNHa BanyTa”). PUHAHCOBUTE OTYETU Ha [IPYXKECTBOTO Ca M3roTeeHu B Bbsirapcku nesa
(nB). Tosa e dpyHKUMOHANHATA BayTa W BanyTaTa Ha npeacrasaHe Ha [py»KecTBOTO.

CoenkvTe B Yy AeCTpaHHa BaayTa ce OTYMTaT NPK MbPBOHAYANHOTO MM NPU3HABaHe B OTYETHATA
Ba/yTa Ha [lpy»ecTBoTo No oduupanH1a obMeHeH Kypc 3a AieHs Ha caenkaTa, (06aBeHnA GUKCHHT
Ha Bbarapcka HapogHa 6aHka). [IpUxoAmuTe M pasxoAMTe OT KYPCOBU PA3ANUKM, KOUTO Bb3HWKBAT NpK
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YPEHAAHETO Ha TE3M CAE/KN N NPEOLEHABAHETO Ha NapuHuTe NO3NLUM B YyXKgecTpaHHa BanyTa B
Kpas Ha nepuoja, ca oTpaseHy B OTyeTa 3a AoxoauTe.

BanyTHuAT 6opa B Bbarapua e sbeegeH Ha 1 1o 1997 r. 8 U3MbJHEHNE Ha MPENOPbKUTE Ha
MexayHapogHua BanyteH ®ong (MBO) M MbPBOHAYaNHO CTOMHOCTTa Ha Gbarapckua nes 6e
dUKCUpaHa KbM CTOWHOCTTa Ha repmaHckaTa Mapka 8 CbOTHOWEHWE 1:1. Cnea BbBeEXAAHETO Ha
eBpOTO 6bArapckuAT Nes 6 GUKCUPaH Kbm €BPOTO B CHLOTHOLIEHUE 1 espo = 1.95583 ns.

3.3. TpuUxopy n pasxoau

Mpuxo4uTe BRIIOYBAT NPUXOAM OT Npoaax6a Ha, roToBa NPOAYKLMA, MHBECTULIMOHHM MUMOTU U OT
ynpasieHve Ha UHBECTULMOHHN UMOTK.

MpUxoaMTe Ce OUEHABAT MO CrPaBes/MBa CTOMHOCT Ha MO/Y4EHOTO WM noaNeXawoTo Ha
noNy4aBaHe nnalllaHe UM Bb3Me3AABaHE, KaTo Ce OTYMTa CYMATa Ha BCUHKM TbPrOBCKM OTCTBIKM Z
Ko/iMuecTBeHM pabaTi, HanpaseHn oT [pyKecTsoTo. MpK 3amMAHA Ha CXOAHM aKTUBYW, KOUTO UMAT
CXOfHa LieHa, pa3mMAHaTa He ce Pasrexaa Kato cfe/ka, KOATO reHepupa Npuxoau. Mpuxogute ce
NpU3HaBaT B MOMEHTA Ha TAXHOTO peann3upaHe, a pasxoAuTe Ce HauUCAABaT Mpu cnasBaHe Ha
NPMHLYNG Ha CbNOCTABUMOCT C PEANIN3UPAHUA NPUXOA.

Mpu npoaaxba Ha CTOKK M FOTOBA MPOAYKLMA, MPUXOADLT C& NMPWsHaea, Korato ca M3MbAHEHN
cnepHUTe yCNoBuUA:
e  3HAUMTENIHUTE PUCKOBE M NMON3U OT COBCTBEHOCTTa BbPXY CTOKMTE, rOTOBaTa NPOAYKLAA Ca
Npexsbp/ieHy BbPXY KyryBaya;
e He e 3aMa3eHO NPOABL/MKABALLO YYacTUe B YNPaBAEHWETO Ha CTOKUTE, roToBaTa NPOAYKLMA
Unn ePeKTUBEH KOHTPO/ BbPXY TAX;
e CymaTa Ha npuxofa Moxe Aa 6bae HafexAHO OLEHEHa;
e BEpPOATHO € UKOHOMMUECKUTE M3TOAM OT cAeNKaTa Aa 6bAaT nonyyeHy;
e  HanpaBeHMTe Pa3XOAM WK TE3M, KOUTO NpescTon Aa 6bAAT HanpaBeHN MOraT HaAEHAHO A3
6bAaT oueHeHu;
e  HaNWuMe Ha 33BbPLLEH eTan OT CTPOUTENCTBOTO (LOrOBOPEH C KIWEHTA), KAKTO 1 NoNlyHaBaHe
Ha CbOTBETHO Y[0CTOBEPEHUE 33 NON3BAHE;
e npuxoauTe OT NpojaxbaTa Ha HEABMKMMMTE MMOTU Ce OTHYMTAT NpU NPexBbp/AHe
coBCTBEHOCT WM MPABO Ha No3BaHe

KaTo 0606L1eHe MOXKEM @ KaXKeM, Y€ OCHOBHUAT NPUHLMN 3a/1erHaJl B CYETOBOAHATA NOMUTUKE
Ha ApPYKECTBOTO e CbMOCTaBMMOCTTa Ha NpuxoguTe ¢ pasxogute. T.e. egsa cnef OKoHYaTenHaTa
[OCTaBKa Ha CTOKaTa, FoTOBaTa NpoAyKUMA W U3BbPLUBAHE HA BCU4YKM  pasxoan  3a
OKOMM/IEKTOBAHETO UM, NpuxoauTe Le 6baaT NpUsHaTw.

MpUXOADBT, CBBbP3aH CbC CALJIKA MO NpesocTaBAHe HA YC/yrW, Cé NPU3HABA, KOraTo pesynTareT OT
CAENKaTa MOXE HafEeMAHO Aa ce oleHU. MHBECTULIMOHHUAT AOXOA OT OTAABaHe noj Haem Ha
MHBECTULIMOHHM MMOTM Ce OTYMTA B OTYeTa 3a BCeOBXBaTHMA JoX04 Ha basa daKTypupaHu ycayru
OT 0BC/IYIKBALLOTO ApYKecTBo ,MapuHa Keiin MennaxmbHT” EOO.

OnepaTvBHUTE pasxoau ce npusHasaT B OTyeta 3a 3a nevanbata wm 3arybata u apyrma
BceobXxBaTeH JOXOA B MOMEHTa Ha MO/3BaHe Ha ycayrata MAM KbMm AaTtata Ha' TAXHOTO
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Bb3HUKBaHe.[lonydyeHUTe AMBUAEHTW, C MU3KIKOYEHWE Ha Te3n OT UHBECTUUMKM B acouununpaHin
ApYKecTsa, ce NPU3HaBaT B MOMEHTa Ha TAXHOTO pasnpegeneHue.

MpuxognTe M pasxogMTe OT OMEpauuM C YYKAECTPaHHa BayTa ce MPU3HaBaT TeKYLOo npu
M3BBLPLIBAHETO HA CAEJIKUTE U PEANU3UPAHETO Ha KYPCOBUTE PA3/IMKU OT TAX.

MpUXOAUTE OT TAKCK 1 KOMMCWOHHU Ca BbB BPb3Ka € 0BMU4aiiHaTa AeiiHOCT Ha APYXeCTBOTO.

MpuxoauTe OT MXBM Ce NPU3HABAT Ha NPONOpLMOHaHa Bpemesa 6a3a, ¢ #3non3BaHe MeToAa Ha
edeKTUBHaTa MXBa.

KoraTo e4HO B3emaHe € CbMHUTE/IHO, APYXeCTBOTO Hamanasa 6anaHcosaTa My CTOMHOCT A0
HerosaTta Bb3CTaHOBMMa CymMa — npegnonaraemua 6bgeuy napuyeH MOTOK, OUCKOHTUPaAH C
MbPBOHAYaNHNA €PEKTUBEH NNXBEH MPOLEHT Ha MHCTPYMEHTa — W NPoAb/Kasa Aa pasrbsa
[OVCKOHTa KaTo Mpuxoam OT IMXBU.

CbrnacHO Mojena Ha crnpaseanmnBarta CTOMHOCT BCUYKM MHBECTULMOHHW UMOTU Ceé OLEHABAaT Mo
cnpaseanunsa (nasapHa) CTOMHOCT, KaTO Ha BCAKA 4aTa Ha M3roTeAHe Ha dUHaHCOBUTE OTHETH
pasnukaTta mexay 6anaHcoBaTa v cripases/inBata CTOWHOCT Ce OTYMTA KaTo NMPUXOA, MW PA3XOA, OT
npeoLeHKa Ha MHBECTULMOHHM MMOTU B OTHETa 33 A0X0AUTe. AMOPTUZALMA HA MHBECTULMOHHNTE
MMOTM HE Ce Hauyucnasa.

[IpY*KEeCTBOTO OTNNCBA MHBECTULIMOHHWUTE CUM MMOTW NpW npoaax6bata um uian npu TPalHOTO NM
u3BaXaaHe oT ynotpeba, B Cy4ait Ye HE Ce OYaKBAT HUKAKBM UKOHOMMWYECKM M3roAM OT TAXHaTa
npopaxba. Meyanbute unan 3sarybute, BL3HMKBALM  OT W3BAKAAHETO MM OT ynotpeba wan
npogaxbaTa um, ce npusHasart B OTueTa 3a goxoaute (BceobxsatHua [10X0[) 1 ce onpeaenaT KaTo
pa3/iMKa MEX/Y HETHUTE NOCTbREeHUA OT NpoaaxbaTa u 6anaHcoBaTa CTOMHOCT Ha aKTUBa.

3.4. Pasxoam no zaemu

Pa3sxoAuTe No 3aemu OCHOBHO NPeACTaB/ifABAT IMXBM N0 3aemuTe Ha [lpyKecTBoTo. Bcuuku pasxoam
MO 3aeMM, BK/IIOUYATENHO Te€3U, KOUTO AMPEKTHO moraT Aa 6bAaT OTHECeHW KbM 3aKYNyBaHETO,
CTPOMUTE/NICTBOTO HA OTrOBapPALL, Ha YCNOBUATA aKTUB, Ce NPU3HaBaT KaTo pasxo/, 3a nepuosa, B KOWTO
Cca Bb3HMKHAAM KaTo YacT oT ,puHaHcoBM pasxogu” B OTueTta 3a nevanbata uam sarybarta u gpyrua
BceobxsaTeH gAoxod. B Ortyeta 3a nevanbata wau sarybata u gpyrusa sceobxBaTeH Ao0xo4 ca
OTYETEHM [OMb/HUTENHO TIaTeHM OaHKOBW TaKCWU, CBbp3aHW C fnpeaorosapaHe Ha 3aeMHU
B3auMooTHowWweHus. [lo OKoHYaTenHoTo 3asbpusaHe Ha CMP 3a cboTBETHUA obekT, pasxogure no
3emu yBennuasat cebecToiHOCTTa Ha U3rpaxaHute MMoTu. Caes OKOHUYaTeNHOTO 3aBbpLUBaHE Ha
CTPOUTE/ICTBOTO, KanWTa/M3MPaHETO Ha pasxoguTe Mo 3aemu ce npekparasa. lpekpaTasa ce
KanuTaNMsMpPaHeTo Ha Te3W Pasxoam 1 Npu BPeMeHHO cnupaHe n3sbpiusaHe Ha CMP.

3.5. HemartepuanHu akTusu

HemaTepuanHute aKTUBW Ce€ OLEHABAT NbpBOHA4YaAHO nNoO cebecrtomHOCT. B cnyyaute Ha
CamoCToATENHO I'IpVI,EI,O6MBaHe TA e paBHa Ha MoKyrnHata ueHa, KaKTo 1 BCUYKW HEBB3CTAHOBUMHU
OaHBUW U HanpaBeHuTe NpeKku pasxoan Bbs BPb3Ka C NOAroToBKa HA aKTUBa 3a eKkcnaoatauuma.

MocnepBalloTo OLEHABAHE Ce M3BbPLBA NO LeHa Ha npuaobusaHe, HamaseHa C HaTpynaHuTe
amopTusaumm n 3arybu ot obeslieHka. HanpaseHnute obe3ueHKM ce OTYUMTAT KaTo pasxofd u ce
npusHasaT B8 OTdyeTa 3a nedanbata wnw 3arybata m apyrua sBceobxsaTeH JOXO[, 33 CbOTBETHUA
nepuoa.
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Mocnepsalimte pasxoauTe, KOUTO Bb3HMKBAT BbB BPb3Ka C HeMaTepuasiHUTE aKTMBU chrep,
MbpPBOHAYaNHOTO MNpu3HaBaHe, ce npusHaBaT B OTueta 3a nmevanbata wam 3arybata v Apyrus
BceobXBaTeH [O0XO[ B fEPUOAa Ha TAXHOTO Bb3HWKBAaHE, OCBEH aKO WMa BEPOATHOCT Te Aa
CMOMOTHaT Ha aKTMBa f4a FeHepupa roBeye OT MbPBOHAYaNHO npegsuaeHuTe bbaewm
MKOHOMMYECKM U3rOAM M KOTaTo TE3WU PasXxoau MOraT HafewaHo fa 6bAaT OLueHeHU U OTHECEHM
KbM aKTMBa. AKO Te3M ABe YCNOBUA Ca U3MbAHEHK, pasxoauTe ce f06aBAT Kbm cebecToMHOCTTa Ha
aKTUBa.

AMOpPTU3aLMATE Ce M3UMCNABA, KATO Ce U3MOM3BA IMHENHUAT METO BbPXY OLLEHEHWA No/e3eH CPOoK
Ha ro4HOCT Ha OTLENHUTE aKTUBU, KaKTO cneaBa:

o Coodtyep 2 roguHu

o [pyru 6,5 roguHu

AMOPTM3aLMATa € BKAKOYEHa B Peg, “pa3xoau 3a amopTusaLma n obesueHKa Ha HepUHaAHCOBK
aKkTMBM” Ha oTYeTa 33 BCeobXBaTHUA [OXOA4,.

TbpProBCKUTE MapPKK U NIMLEH3M Ce NOKa3BaT No UCTOpUYECKa ueHa. Te nmat orpaHunyeH noseseH
KMBOT U ce OTHACcAT Mo cebecToMHOCT, HamaneHa ¢ HaTpyraHaTa amopTU3aLUnA.

[Jpy’ecTBOTO M3BbPIUBA BHMMAaTE/IHA fpeueHKa, Korato onpegens Jaau Kputepuute 3a
MbPBOHAYaNHO NPU3HABAHE KaToO aKTMB Ha pasxoguTe no paspabotBaHeTo ca HGuan cnaseHu.
MpeLeHKaTa Ha PbKOBOACTBOTO € 6a3npaHa Ha LanaTa HannyHa nHdopmalima Kbm gartarta Ha OTuera
3a pUHAHCOBOTO CbCTOAHME. B AOMBAHEHWE BCUYKM AEMHOCTM, CBbP3aHu ¢ pa3paboTsaHeTo Ha
HemaTepuaneH Lb/IroTpaeH akTue, ce HabnlgaBaT U KOHTPOAMPAT TEKYLLO OT PbKOBOACTBOTO.

MU36paHuMAT Npar Ha CbLILECTBEHOCT 33 HemMaTepuasHUTe AbAroTpainHn akTUBM Ha [Ipy)KecTBOTO € B
pasmep Ha 700 ns.

3.6. MMOTM, MaLUMHK, CbOPBIKEHUA M 06opyaBaHe (HeTeKyLLM MmaTepuanHi akTUBH)

UmoTuTe, MaWMUHUTE, CHOPDBIKEHUATA WU 060py,u,BaHeTo ce oueHABaT MbpBOHAYaNHO MO
cebecTOMHOCT, BKAOYBAWEA UeHaTa Ha ﬂpMA06MBaHe, KaKTO MU BCUYKM NPEeKU pasxoan 3a
npuBeXoaHeTo Ha aKTuBa B pa6OTHO CbCTOAHME.

NocneasaLioTo OUeHABaHE Ha 3eMUTe U CrpaguTe ce W3BBPLLBA MO NPEoL,eHeHa CTOMHOCT, KOATO e
paBHa Ha cnpasef/iMBaTa CTOMHOCT KbM JaTaTa Ha NPEeOLUEHKaTa, HamaneHa C HaTpynaHuiTe B
nocneacTsme amopTusaumm M 3arybu ot obesueHka. HanpaBeHuTe NpeoLUEeHKn ce npeacrasaT 8
oT4YeTa 3a BCeobXBaTHMA JOXOA U Ce OTYMTaT 33 CMeTKa Ha CcobCTBeHUA KanuTan (npeoueHbyeH
peseps), ako He ce NPeaxoXAaT OT HauMC/IeHU Npeau ToBa pasxoau. Mpu npogaxba unu oTnuceaHe
Ha TMpPeOoUEHEHUA aKTUB OCTaHA/WAT MNpeoLeHbYeH peseps Ce OTpasABa 3a CMeTKa Ha
Hepa3npegeneHaTa nevanba.

MocneasalLoTo OLIEHABAHE HA BCUUKM APYTY rPyNu akTUBM Ce U3BbPLLBA MO LieHa Ha Npuaocbueane,
HamasieHa € HaTpynaHuTe amopTusaumu # 3arybm oT obesueHka. HanpaseHuTe obesueHkn ce
OTUMTaT KaTo pasxog 1 ce Npu3HaBaT B OTYeTa 3a neyanbata wau 3arybata u apyrua sceobxsaTeH
J0X0J, 38 CbOTBETHMA NepUoa,
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Mocnensaliy Pasxoau CBbP3aHM C ONpeAesieH aKTMB OT UMOTM, MAlMHW, CbOPBXEHUA WU
oBopyaBaHe, ce NpubasaT KbM BasaHcoBaTa Cyma Ha aKTUBa, KOraTo e BePOATHO APYKEeCTBOTO A3
UMa WKOHOMMUYECKM MON3M, HAZBWIIABAlM MbPBOHAYANHO oOueHeHaTa edeKTUBHOCT Ha
CBLLECTBYBALMA aKTUB. BCUUKM Apyri NOCNeABaLUM PAsXOAM Ce NPU3HABAT 33 PasxoA, 3a Neproad,
B KOMTO Ca HanpaBeHMW.

JpyXecTBOoTO € Bb3NpUeno anTepHaTUBHUA noaxon, 3a nocnegpauia oueHKa Ha sema U crpagu n
npenopbYNTEIHUA 338 BCUYKU OoCTaHaNU HETEKyLUY MaTepuaiHU aKTUBU.

VBeNNYeHUsATa Ha CTOMHOCTTa, Bb3 OCHOBA Ha NPEOLEHKa Ha 3eM#ATa, Ce OTYUTaT B yBe/IMHEHWE Ha

pesepeuTe. HamaneHus, KOUTO ca A0 Pasmepa Ha NPeAuLLHM YBE/IMHEHNA 3 ChLIMA aKTUB e ce

OTUMTAT KaTO HaMa/NeHMe Ha Cblums pe3eps. Mo-HaTaTbLUIHU HaMasieHns B CTOMHOCTTa Ha aKTWBa ce

OTUMTAT B HAMasIEHNe Ha AOMbAHUTENHUTE Pe3epBy (aKo Ma TaKMBa) UK KaTo TEKYLLY Pasxos,.

MpeoLeHbYHMAT pe3epB Ce NPU3HABA KaTo HepasnpefeneHa neyanba cnep, U3BEXKAAHETO OT
_ynoTpe6a Ha CbOTBETHUA aKTUB.

Pesy/iTaTWTe OT W3BEXKAAHETO Ha HETEKYLM aKTUBM Ce ONpeAenaT Kato Cce CbNOCTaBAT
NOCTbI/IEHUATA ¢ 6anaHcoBaTa CTOWHOCT W C& OTUMTAT BbB pMHAHCOBUA PE3Y/TaT 33 Nepuoaa.
KoraTo 6anaHcoBaTa CTOMHOCT Ha lafeH HETEKYLL, aKTUB e NOo-BUCOKa OT Bb3CTaHOBMMATa CTOAHOCT,
TO3W aKTUB ce 0be3LeHABa 10 HeroBaTa Bb3CTaHOBUMA CTOWHOCT.

NMOTH, MaLLMHU, CbOPBKEHUA u obopyasaHe NpnAaobUTU NPV YCI0BNATa Ha OUHAHCOB NIM3UHF, Ce
amopTU3MpaT Ha 6a3a Ha OYaKBaHWA MOME3eH CPOK Ha FOAHOCT, onpefesied MoCpeacTsoMm
cpaBHeHue ¢ NoA06HM akTUBYM MK Ha 6a3a CTORHOCTTa Ha /ISUHTOBWA [OTOBOP, aKO HErOBUAT CPOK
@ Nno-KpaTbK.

AmopTU3auuaTa Ha MMOTU, MaLUnHHU, CbOpPBKEHNA U o6opyp,BaHe ce HauyucnABa, KaTto ce n3noasea
JIMHENHUAT MeTOoL BbPXY OLeHEHWNA NoNE3eH KNBOT Ha oTAeNHNTE TPYNU aKTUBU, KaKTO chedsa:

e MalwuHn 3,3 roguHu
e CTOonaHCKW UHBEHTap 6,67 roguHn
e (ChopbXeHua ‘ 10 roanHw

e  Komniotpu 2 roguHu

e [pyrn - 6,67 roauHun

M36paHMAT Mpar Ha CbILECTBEHOCT 33 WMOTH, MaLIWHKW, CbOPbBXKEHWA U obopyaBaHe Ha
[lpyKecTBOTO € B pasmep Ha 700 nB.

3.7. OruvTaHe Ha IMSUHTOBUTE A0r0BOPU

B CbOTBETCTBME C M3MUCKBaHMATa Ha MCC 17 ,J/lvsuHr’ npasata 3a pasnopexiaHe C akTuea ce
NPeXsbpAAT OT  JIM3UHTOJATENA  BbPXY JIM3UHTONOJYy4YaTens B  CAyHauTe, B KOMUTO
JIN3UHFOMNONYYATENAT NMOHACA CbLIECTBEHUTE PUCKOBE U M3roau, npousinyally ot cobCTBEHOCTTA
BbPXY HaeTHUA aKTUB.

Mpw cknouBaHe Ha AOroBOP 33 CbMHaHCOB JIN3NHT aKTUBDBT Ce Npu3HaBa B OTYETa 34 cblechoeom
CLCTOSIHUE Ha JIM3NHIONOAYyYaTensa No No-HUCKaTa OT AseTe cToitHoCTK — cnpaBed/inBaTa CTOMHOCT
Ha HaeTMAa aKTUB W HacToAllaTa CTOMHOCT Ha MUHUMANHUTE JIM3UHIOBKM nNAAWAHUA NAOC
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HenpepsuaeHU nnawaHna, ako UMma Takuea. B Otyera 3a (bMHaHCOBOTO CbCTOAHME Ce OTpa3ABa U
CbOTBETHOTO 3a4b/KeHue no d)MHaHCOB JIN3NHT, HEe3aBUCUMO OT ToBa Aa/IK YacT OT JANSNHTOBUTE
MJ1alllaHUA ce Ab/HKAT aBaHCOBO MPU CKAOUBaHE Ha 4,0roBopa 3a CIJMHaHCOB JIN3UHT.

Bnocneacrsue AM3NHIOBMTE NMaalllaHWA Ce pasnpeienaT mexay d)I/IHaHCOB pa3xon u HamaneHue Ha
Hen/1aTeHoTo 3aAb/IXKeHWe no d)MHaHCOB JIU3UHT.

JIN3UHT Ha 3emA K crpagn ce Knacmbwu,mpa no oTAesIHo, KaTo ce pa3rpaHU4aBaT KOMNOHEHTUTE
3eMA N crpagy nponopuuoHaIHO HA CbOTHOLLEHMETO Ha cnpaseganeute CTOMHOCTU Ha gAanoseTe
MM B MU3UHIOBUA JOrOBOP KbM JataTa, Ha KOATO aKTUBUTE Ca NPU3HATH MbPBOHAYa/HO.

AKTUBWTE, NMPUAOBUTM NPK YCAOBMATA HAa PUHAHCOB NIM3UHT, C& aMOPTU3MNPAT B CbOTBETCTBUE C
U3MCKBaHMATA Ha MCC 16 ,MMOTH, MalLMHKM 1 cbopbikeHus” v MCC 38, HemaTepuanHu aktusu”.

JluxseHaTa 4acCT OT JIM3MHroBaTa BHOCKA NpencTas/isiBa MOCTOAHEH MPOUEHT OT HeMnoraceHoTo
3aabixKeHne n ce NnpuU3Haea 8 nevyanbata nau 3ary63Ta 3a nepuopa Ha IU3NHroBuAa Jorosop.

BCMYKM OCTaHaAW JIMBUHFOBM [OTOBOPU Ce CHUTAT 3a OMepaTMBHWU NU3MHIOBU [0rOBOPM.
MNaWwaHmATa no onepaTMBeH JIM3MHIOB JOTOBOP CE NPM3HABAT KaTo Pasxoau Mo JIMHeNHUs MeTos,
3a CPOKa Ha CrMopasyMeHWeTo. PasxoauTe, CBbP3aHU C ONEPATUBHUA JIM3MHT, HANP. pasxoam 3a
NOAAPBHKA M 3aCTPaXOBKH, Ce npu3HaBsat B nevanbarta nau 3arybata 8 MOMEHTa Ha Bb3HUKBAHETO
WM.

3.8. TecroBe 3a o06e3ueHKa Ha HemaTepuanHUTE aKTUBM U MMOTH, MaLUUHWK,
cbhopbKeHusa u obopypBaHe

Mpu nsuncnasaHe Ha obesueHkata [pyxecTBOTO AeduHMpa Hal-MasKkaTa pasrpaHuumMma rpyna
aKTMBM, 33 KOMTO MOraT Aa 6baaT onpeseneHy CaMOCTOATE/IHA NapuyHK MOTOLM — eAWHUUA,
reHepupalla NapuyHK noToLy. B pesynTaT Ha TOBa HAKOM OT aKTMBUTE MOANENAT Ha TecT 3a
ob6esLieHKa Ha MHaMBMaYanHa 6asa, a Apyru Ha 6asa eAnHMULA, FeHepPUPaLLA NapUiHA NOTOLM.

BCMUKM aKTMBM U eJMHULM, TeHepupaluM napuyHn notouy, ce TectaT 3a obesueHKa, Korato
cbBUTMA UM NPOMAHA B OBCTOATENCTBA UHAMKMPAT, Ye TAXHaTa banaHcosa CTOMHOCT MOXe Aa He
6bae Bb3CTaHOBEHa.

KoraTo Bb3CTaHOBMMATa CTOMHOCT Ha JaJeH aKTUB WU eguHULA, reHepupalla napudHy notouu, e
Mo-HUCKa OT CboTBeTHaTa 6anaHcoBa CTOMHOCT, NocaeaHaTa cnegsa fa 6bae HamaneHa go pasmepa
Ha Bb3CTaHOBMMATa CTOMHOCT Ha aKTMBa. TOBa HamaneHWe NpeacTasasBsa 3aryba ot obesueHka. 3a
Jla onpeAeni Bb3CTaHOBUMATA CTOMHOCT, PbKOBOACTBOTO Ha [Ipy>KeCcTBOTO M34MC/IABaA OYaKBaHUTE
6bAelM NapuyHM NOTOLM 33 BCAKA €AMHULIA, FeHepupalia napuyHn noTouM, W onpeaens
NOAXOAALLMA OUCKOHTOB GaKTOp C Len KajKy/AuMpaHe Ha HacToAlaTa CTOMHOCT Ha Te3n NapuyHu
notoun. JJaHHUTe, U3MON3BaHN MpPU TecTBaHeTo 3a obesueHKa, ca NPAKO CBbP3aHu C nocaeaHus
ofo6peH nporHoseH BlogkeT Ha [IpYecTBOTO, KopurvpaH npu Heobxogumoct, 3a ga 6bae
U3K/IOYEHO BAUAHMETO Ha bbaewm peopraHusallMu W 3HauuTenHu nofobpeHna Ha aKkTuBUTe.
JucKoHTOBMTE PaKTOPK Ce ONPEAENAT Mo OTAENHO 33 BCAKA eAHa eANHMLA, reHepupatia napuyHu
NoTOUM, M OTPa3ABAT PUCKOBMA NPOdUA, OLIEHEH OT PbKOBOACTBOTO Ha [1pyXKecTBOTO.

3arybute oT o6e3LEeHKa Ha e4MHILLA, FeHEPUPALLA NMapUIHU NOTOLM, Ce PasNpeseNaT B HamaneHue
Ha GanaHcoBaTa Cyma Ha aKTMBMTE OT Tasn eAMHMLA NPOMOPUMOHaNHO Ha HanaHcosaTta UM
CTOMHOCT. PBbKOBOACTBOTO Ha [IpyKeCTBOTO MpeLeHABa nocneasallo [Aanv  CbluecTsyBaT
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WHAMKALMW 33 TOBA, Ye 3arybaTa ot obesleHKa, npusHaTa B NpeAxoaHu rOAMHKU, MOXe Beye [1a He
CblieCcTBYBa WK A3 € HamaneHa. MNpusHata B MUHAN Nepuos, obesueHKa ce Bb3CTaHOBABA, aKo
Bb3CTaHOBMMATa CTOMHOCT Ha eauHMULATA, TeHepupala napuvHu noToum, Hajsuulasa HelHaTa
6anaHcoBa CTOMHOCT.

3.9. UHBECTMUMOHHU NMOTH

[IpY’KeCTBOTO OTYMTA KaTO WMHBECTULMOHHM MMOTW Crpaju, KOUTO Ce [b’KaT MO-CKOPO 3a
nosy4aBaHe Ha MPUXOAM OT HAaeM UM 33 YBENMHYEHWE HA KanuTa/a WK 1 3a ABETE, HO CDbLLO U1 33
npogpaxba B pamkuTe Ha obuyaitHaTa UKOHOMMYECKA nenHocT.

MHBECTULIMOHHUTE MMOTK Ce MPM3HABAT KaTo aKTWUB BbB $UHAHCOBUTE OTYETU Ha [IPYKEeCTBOTO
CaMO NPU YCNOBHE, Ye Ca U3MTbHEHN ClIeAHMTE ABe U3NCKBAHWA:
e BepoaTHo e aa 6vpar nosnyveHn 6bAELM UKOHOMUYECKN U3TOAM OT NHBECTULMOHHUTE
UMOTH
e  CTOIHOCTTA Ha MHBECTULIMOHHWUTE UMOTM MOMKE HaZeXAHO Aa 6bae oueHeHa.

MHBECTULMOHHUTE MMOTH Ce OLEHABAT MbPBOHaYaHO NO ceBeCTONHOCT, BKOYBALLA NOKYNHATA
LEHAa W BCAKAaKBM PasxOAM, KOWTO Ca MPAKO CBbP3aHM C WHBECTULMOHHUA MMOT — Hanpumep
XOHOpapH 3a NPaBHM YCIYTK, AaHBLM NO NPEXBbP/IAHE HA UMOTa U APYIY PasXOAN NO CAE/KaTA.

Cnieq MbPBOHAYaNHOTO MM NPU3HABaHe MHBECTMLUMOHHUTE MMOTH, C& OT4MTAT KaTo ce usronssa
MOAENbT Ha crpaBes/inBaTa CTOWHOCT. Cnpasen/imsaTta CTOMHOCT NpeacTaBaABa Hai-BepoATHaTa
LleHa, KOATO MOXe Aa Gbe NonyyeHa Ha nasapa Kbm AaTaTa Ha 6anaHca. MHBECTULMOHHUTE UMOTH
ce npeoueHABaT Ha roguwHa 6asa u ce Br4eat B OT4eTa 33 neyanbara nnu 3arybata v gpyrus
BCeOBXBaTEH 40XO4 MO NasapHu croitHocTu. Te ce ONpeAenAaT OT He3aBMCUMW OLEeHWTe N C
npodecnoHasHa Kiacupurauma 1 sHauuTeneH npodecMoHaneH ONUT, KaKTO M CKOPOLLEH ONUT B
MECTOHaXOMOEHMETO N KAaTEeropmATa Ha OUEHABAHMA UMOT, Hasupaiikm ce Ha poKasaTesicTsa 3a
nasapHUTE yCNOBUA.

Mevan6ata nnu 3ary6aTa, Bb3HMKBALLA OT NpOMAHA B CNpaseasmBata CTOMHOCT Ha UHBECTULLMOHHMA
MMOT, ce BKNKYBa B neyanbata uau 3ary6aTa 3a nepunoaga, 8 KOWTO Bb3HMKBA.

NocneagaluuTe pasxoaM, CBbP3aHU € MHBECTULMOHHM MMOTW, KOUTO Beye Ca NpUsHaT BbE
GUHAHCOBUTE OTYETM Ha [lpyecTBoTo, ce NpnbasAT Kbm 6anaHcoBaTa CTOMHOCT Ha WUMOTUTE,
KOraTo e BepOATHO [pysKecTBoTo fa nosyun 6baewn MKOHOMWYECKW U3roAM, HajsullaBally
MbPBOHAYaNHO OLEHEHaTa CTOMHOCT Ha CbLUECTBYBALLMTE UHBECTULMOHHN UMOTH. Bcuukn ppyru
nocneABaluy PasxoAu ce NPU3HABaT 3a Pasxof, B Neproaa, B KOMTO €a Bb3HUKHA/IN.

Jlpy’>KeCTBOTO OTMUCBA MHBECTULIMOHHUTE CU MMOTW NpW NpoaaxbaTa um nan npu TPaMHOTO UM
n3BaxgaHe oT yrnotpeba, B Ciyvait ye He ce O4aKBaT HUKAKBU MKOHOMUYECKU U3rOAN OT TAXHATA
npopaxba. Mevanbute WM 3arybute, BbH3HWKBALLM OT W3BAMAAHETO MM OT ynotpeba wau
npogak6ata um, ce npusHasat B OTueTa 3a neyanbata uam sarybaTa u gpyrua sceobxsareH foXon,
M ce ONpeAenaT KaTo pas/ivKa Mexay HeTHWTe NocTbhieHua oT npopaxbata n HGanaHcosaTa
CTOMHOCT Ha aKTMBa.
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MpuxoguUTe OT HAEM M OMepaTUBHUTE PasXOAM, CBbP3aHM C MHBECTULMOHHM UMOTH, CE OTYUTaT
CbOTBETHO KaTo ,IPUXO0/M OT NPOAAKGW” 1 ,pasxo/n 3a maTepuanu’, ,pasxo/y 3a BbHIWHMU ycayru“
W ,4pyru pasxogu”. Mo NPUHLUMN JOXOABLT OT MHBECTULIMOHHN UMOTK (HaemK) e nHBeCTULIMOHEH
[0X04, U Ce NOCOYBA OTARNHO.

3.10. ®VMHaAHCOBU AKTUBU

PUHAHCOBUTE aKTUBM, C M3K/IOUEHME HAa XeMKupaluuTe MHCTPYMEHTW, BKAIOYBAT CnepHute
KaTeropun GUHaHCOBU UHCTPYMEHTHU:

e KpeauTh U BIEeMaHWUS;

e (DMHAHCOBM AKTWBM, OTUMTAHU MO CIPaBe/IMBa CTOMHOCT B NeYanbata an sarybarta;

®  WHBECTULMW, ObPMKAHWU 40 NajEeX;

e  (GUHAHCOBM aKTMBMW Ha PA3MOJIOKeEHMeE 3a Npogdaxba.

DUHAHCOBUTE aKTUBM CE PasnpeaenaT KbM OTAE/NHUTE KaTeropui B 3aBUCUMOCT OT LieNTa, C KOATO
ca npuaobutn. Kateropuata Ha AafeH GUHAHCOB UHCTPYMEHT ONpeenia MeTofa My Ha OLeHABaHe
W Janu NpUXoauTe M pasxoauTe ce oTpasssat B OTdyeTa 3a nevanbara waum 3arybata v Apyrua
BceoBXBaTEH [,0X0A, UM AUPEKTHO B COBCTBEHMUA KanuTas Ha [lpyKecTBOTO.

Mpn MbpBOHAYaNHO MPU3HaBaHe Ha $MHAHCOB aKTUB [lpyXKecTBOTO ro OLEeHABA NO Cnpase/nBa
cTOMHOCT. PasxoauTe no caenkara, KOUTO morat Aa 6baaT OTHECEHU OUPEKTHO KbM npnaocbusaHeTo
WAN U3LaBaHeTo Ha GUHAHCOBUA aKTMB, CE OTHAcAT KbM CTOWHOCTTa Ha dMHAHCOBUA aKTUB WK
nacwvB, € U3K/oYeHWe Ha GUHAHCOBUTE aKTUBW WK NacKBK, OTYUTaHK NO Cnpaseannsa CTOMHOCT B
neyanbara wau 3arybara.

OTnMcBaHeTo Ha GUHAHCOB aKTMB Ce M3BbPLIBa, KoraTo [lpy»KecTBOTO 3arybn KOHTpOA BbpXy
[OrOBOPHUTE NPaBa, KOMTO CbCTaBAABaT GUHAHCOBMA aKTWUB — T.e. KOTaTo ca U3TeK/M NpaBsaTa 3a
noNyYaBaHe Ha NapuuHK NOTOLM, MU € NMPeXBbP/IeHa 3HaYMMaTa YacT OT PUCKOBETE U U3roauTe oT
.cobcTBEHOCTTa. TecToBe 3a 06e3LeHKa ce U3BbPLIBAT KbM BCAKA AaTa Ha usroteaHe Ha 6anaHca, 3a
Aa ce ONPeAenn Jann ca Hanuue OBEKTMBHM [OKasaTencTBa 3a Ha/AM4YMETO Ha obestieHKa Ha
KOHKpeTHU GUHAHCOBUN aKTUBY UM rpynu GUHAHCOBU aKTUBN.

JINXBEHMTE MAAWAHMUA W OPYrM NapUUHK MOTOUM, CBBbP3aHM C MpUTexaBaHeTo Ha ¢UHAHCOBM
MHCTPYMEHTH, ce OTpaasBsaT B OTueTa 3a neyanbara v sarybata v apyrus BceobxsaTeH JOX0A Npu
nosy4aBaHeTo UM, HE3aBMCMMO OT TOBA KaK Ce oleHABa 6anaHcoBata CTOMHOCT Ha ¢pUHaHCOBUA
aKTMB, 33 KOWTO Ce OTHACAT.

Kpeoutnte u B3emaHusTa Ca HeAepPUBATUBHM (I)VIHE]HCOBM WHCTPYMEHTU C d)VIKCMpaHM nNnawaHua,
KOWUTO He ce TbprysBaT Ha aKTUBEH Na3ap. Kpegutute 1 B3emaHuATa nocaeBallo ce oueHAsaT no
amopTusnpaHa CTOMHOCT KaTo Ce n3ron3sa MeToabT Ha e¢eKTVIBHMﬂ JINXBEH NPOLEHT.

3HaYMMM B3eMaHUA ce TecTBaT 3a 0He3LeHKa No OTAE/HO, KOraTo €a NPOCPOYEHM Kbm AaTaTta Ha
GanaHca WAKM KOraTo ChLLECcTBYBaT 06EKTUBHY AOKa3aTe/ICTBa, Y€ KOHTPAreHTbT HAMA Aa U3MbAHM
3aAbKeHnATa cU. BCMUKKM ApyTM B3eMaHUA ce TecTBaT 3a obe3LieHKa o rpynu, KoUTo ce onpeaenaT
B 3aBUCMMOCT OT MHAYCTPUATA ¥ PEFMOHA Ha KOHTPAreHTa, KakTo 1 OT APYIY KPEAUTHN PUCKOBE, ako
CbLyECTBYBAT TakuBa. B Tosn cayuall npoueHTbT Ha obesueHKkata ce onpejens Ha 6asata Ha
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MCTOPUYECKM AaHHN OTHOCHO HEMOraceHM 3ab/KEHUsA Ha KOHTPareHT! 3a BCAKA UABHTUGULMPaHa
rpyna.

3.11. MarepuasiHy 3anacy, He3aBbPLIEHO CTPOUTE/ICTBO

[IpYeCcTBOTO W3BbPLIBA AEWHOCTTAa CU, €MHCTBEHO upe3 Bb3/jaraHe Ha pasinyHuTe BUAOBE
[EeWHOCTU Ha KOHKPETHU M3Mmb/iHuTeNu. T.e., APYHKECTBOTO He pasnosara Cbe cO6CTBEH nepcoHan u
Bb3/f1ara BCMUYKM paboTh Ha BbHIWHU dupmnu. CebecToMHOCTTa Ha He3aBbPLIEHOTO CTPOUTENCTBO Ce
CbCTOM OT PasxoauTe 3a MPOEKTMPaHe, CTPOUTENHO-MOHTaXKHM paboTu, peknama, CTpouTeseH
HaA30p, TaKCK W Apyrn. CeBecToMHOCTTa Ha roToBaTa NPOAYKUMA BKIIOYBA U PasXxoauTe no 3aemu,
NPUBAEUEHMN 32 U3IPAXKAAHETO HA KOHKPETEH O6eKT.

B ce6ecToMHOCTTa Ha roToBaTa NPOAYKUMS (HEABMKMMMU UMOTN — anapTameHTH, TbPrOBCKM obeKktn
M T.H.) Lie Ce BKAIOYM KaTO eIeMEHT M YacT OT CTOMHOCTTa Ha 3emATa, KOATO CbOTBETCTBA Ha
o6e3leHKaTa i, B CIeACTBME OrpaHuYeHnTe NPaBsa 3a pasnopexjaHe. 3emara we 6bae oueHABaHa
(cnopep, nsncksanuaATa 1 Ha 6brapckara 3akoHosa ypeaba) noHe BegHbK rOAMLIHO OT He3aBUCUM
JIMLLEH3MPAH oueHUTEN.

MpekuTe pasxoay ce HaTPynBaT B MOMEHTA Ha TAXHOTO M3BBPLUBAHE NO NapTUAN 338 KOHKpeTHWUTE
06eKTH, a HEMpeKuTe ce PasnpeaenAT NPONOPLUMOHANHO Ha M3BbplieHuTe 3a obekta npeku
pasxoau.

MaTepuanHuTe 3anacu BKAKYBAT MaTepuanu W FfoToBa Npoaykuma. B cebectoiiHoctra Ha
MaTepuanHuTe 3anacy Ce BK/KOYBAT PasxoAnTe NO 3aKyNyBaHETO U APy NPEKU Pasxoan, CBbp3aHu
C pocTaskata MM. Pasxogute no ron3BaHO ¢MHAHCUpPaHE Ce BK/AOYBAT B CTOWHOCTTA Ha
matepuanHuTe 3anacu  (He3aBbplleHO CTPOMTE/ICTBO), KaTo Ce  OT4MTa  aHaIMTUYHO
NPUHAANEHOCTTE KbM CbOTBETHMA 0BEKT, KaTo C/1ef], OKOHYATE/IHOTO 3aBbPLUBAHE HA CTPOUTE/THO-
MOHTaxKHUTe paboTu, pasxoauTte no GpUHaHCMpaHe ce oTYMTaT B pesynTaTa. MNpu cnnpade Ha CMP
ce npeycTaHoBABa OTYMTAHETO Ha PA3XOSMTE 33 /IUXBM, TAKCU M KOMWUCMOHHW MO MO/I3BAHO
dUHaHCUpaHe KbM HE3aBbPLIEHOTO CTPOUTESCTBO.

[Jpy*ecTBOTO ONpegens pasxoguTe 3a MaTepuasHu 3amacu, KaTo M3nosi3Ba MeToAa cpeaHo
rpeTerneHa CTOMHOCT. '

Mpu npopaxba Ha maTepuasHWUTe 3anacy TAxHaTa 6anaHcoBa CTOMHOCT Ce NPU3HABA KaTo Pasxos, B
rnepuoaa, B KOUTO € MPU3HAT CbOTBETHUAT NPUX0A.

3.12. JaHbum BbPXY Aoxoaa
®OUHaHCOBUAT pesynTaT Ha [lpy»KecTBOTO He NoANeXM Ha obnaraHe ¢ KOPNOpPaTUBEH JAHBK, CbI.
Yn. 175 oT 3aKoHa 3a KOPNOPaTMBHOTO NOAOXOAHO obnaraHe.

3.13. Mapun n napuuHn eKBUBaANEHTU

[JPyecTBOTO OTYMTa KaTo Napu W NapuyHM eKBUBANEHTU HaMyHWTE napu B 6poit 1 napuuHute
cpeacTsa no 6aHKOBN CMETKM. '
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3.14. CobcTBeH KanuTan U NAAWaKMa Ha AUMBULEHTHU

AKUMOHEPHUAT KanuTan Ha [pyecTBOTO OTpasfiBa HOMMHa/NHaTa CTOMHOCT Ha eMWUTUpaHuTe
aKumu.

Hepasnpepenenata nedanba BkAouBa Tekywus ¢uHaHCOB pesyaTtar, nocoyeH B OTtuera 3a
nevyanbata uam sarybata u Apyrua BceobXBaTeH [OXOA, KAKTO U HaTpynaHuTe nevyanbm n HenoKpuTK
3arybu.otT MMHaAN FOAUHM.

[py»KecTBOTO € 33af4b/IKeHO Mo cunata Ha 4ia. 10 oT 3akoHa 3a ApyecTsaTta CbC cneuuanHa
MHBECTULIMOHHA Lien Aa pasnpeaen Kato OUBMAEHT He no-manko ot 90 Ha cTo oT neyanbara 3a
duHaHcoBaTa roguHa, onpejeneHa No TMOCOYMEHMA  MO-A0AY HauuH M MNpu CnasBaHe Ha
M3NCKBAHUATA Ha Y. 247a oT Tbprosckus 3aKoH. Mevanbata 3a pasnpegesneHne e GUHaAHCOBUAT
pesynTaT (cuetoBogHa nevanba/3aryba), KopurvpaH KakTo cneasa:
e yBe/MYeH/HamaneH C pasxoamTe/nNpuxoaute OT MNOCNEABAlY OUEHKM HA HEABUXKMMMU
UMOTY;
e yBenuueH/HamasneH cbe 3arybute/neyanbute oT CAENKM MO Npexsbp/AaHe Ha coBCTBEHOCTTa
BbPXY HEABWMXUMMU VMOTH;
e yBennyeH/HamaNeH B roguHaTta Ha NpexBbpsifAHe Ha cOBCTBEHOCTTa BbPXY HEABMMMUMM
MMOTU C NOJIOKUTENHATa/OTpULATENHATA Pa3InKa MeXAY:
"  npoaa)kHaTa LieHa Ha HeABMKUMUA UMOT, U
= cymarta OT MCTOPMYEcCKaTa LeHa Ha HeaBMMKMMMUA MMOT W nocnegsawmre
pa3xoau, AOBeNU A0 yBenuYeHue Ha banaHcosaTta My Cyma;

JpyecTBoTo MOXe 4a U3gaBa camo 6e3HaIMUHU akuMK, PErMCTPUpPaHn Mo CMeTKK B LigHTpanHua
Aenosutap. AKLUMK Ha OPYKECTBOTO MOraT fa Ce 3anuMcBaT CaMo CpeLly napuydHu BHOCKM WU ciel,
M3NNaLaHeTo Ha NbaHaTa UM EMUCUOHHA CTOMHOCT, OCBEH B Cly4auTe Ha MnpespbLiaHeTo B aKL MK
Ha obaurauuu, nsgageHn Kato KoHseptupyemu. OBUKHOBEHUTE aKUumMW ce KiaacuduuupaT KaTo
cobcTBeH Kanutan.

JonbAHUTENHNUTE pa3xoaun, NPUCHLLU Ha eMUTUPaHEeTO Ha HOBW aKUUWU WU ONUMKU, Ca NOKAa3aHK B
cobcTBEHMA KanuUTan Kato HamajlieHWe Ha MOCTbMAEHWATa, HETHO OT AaHbuu. LonbaHuTenHute
pa3xogu, NPAKo CBbpP3aHU C EMUTUPAHETO HA HOBUM aKLMW Ce BK/IKOYBAT B LieHaTa Ha I'IpM,Cl,OﬁVIBaHeTO
KaTo 4acT OT Bb3HAarpa*X4eHMeTo Npun noKynkara.

[py»ecTBOTO He MOXe JAa U34aBa aKuMK, KOMTO AaBaT NpaBO Ha MnoBevye OT eAMH rac uau
AOMbAHUTENEH IMKBUAALMOHEH AAN.

[pyecTBOTO MOMe f[1a U343aBa Pas/IMUHU KNacoBe aKumu. AKLMUTE OT eAMH Knac npedocTaBAT
paBHU NpaBa Ha aKuMoHepuTe.

JPY)KecTBOTO MOXKe Aa U3aBa C/IeHUTE KNACOBE aKLuu:
e Knac A — 06MKHOBEHW NOUMEHHM aKLUUK C NPABO Ha rnac u

e K/jac b — NpUBMAETMPOBAHN aKLMM C NPABO Ha rapaHTUpPaH WAN AOMbIHUTENEH ANBUAEHT U
6e3 npaso Ha rnac.
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Pa3fiMKaTa MEeXAy HOMMUHaNHaTa CTOMHOCT Ha UMWUTUPAHUTE aKuMKU M eMUCMOHHATa CTOMHOCT ce
OTHacA B [OMbAHWTE/HW PE3epPBU W NpPefCTaB/fABa eNemeHT OT COOCTBEHWMA KanuTan Ha
APYXKecTBOTO:

3.15. MeHCMOHHU U ApPYrY 3aAbAXKEHUA KbM NepcoHana

KpaTKOCpOUHMTE 334b/KEHUS KbM MEPCOHana BK/IOYBAT HAZHWLM, 3ariaTh U COUMaHM
OCUTYROBKM.

[pyKecTBoTo He e pa3paboTsao 1 He NpuUnara NJaHoBe 33 Bb3HarpaXaeHus Ha CYKUTeNuTe cnep,
HanmycKaHe WM APYrU SbArOCPOYHU Bb3HarpamAeHua W MNaHOBe 3a Bb3HArPAXKAEHWA cnej,
HarnycKaHe uau nog, GopmaTta Ha KOMMEHCALLMM € aKL1K, UK C AAN0BE OT COBCTBEHMA KanuTan, Tbin
KaTo O 3aKOH MOXe [1a Ha3Hauu Ha TPYAOB JOTOBOP CaMO €fHO nLe — AUPEKTOP 33 BPB3KKM C
WNHBECTUTOPUTE.

3.16. DuHaHCOBM NacuBu

®UHAHCOBUTE NAacMBM BKAOYBAT BaHKOBU M OBAUTaLMOHHN 3aeMU, THPTOBCKU U APYTU 3340b/RKEHUA
U 334b/DKEHUA N0 GUHAHCOB JIU3UHT.

dUHaHCOBUTE MAacMBM Ce MPW3HaBaT TOraBa, KOraTo CblUecTsysBa AOrOBOPHO 33a4b/KeHue 3a
nAalaHe Ha NapuyHU Cymy uam apyr GMHAHCOB aKTUB Ha APYFO NpeanpuaTMe Wan AOoroBOpHO
33afb/IKEHMUE 33 PasMaAHa Ha GUHAHCOBU UHCTPYMEHTU C APYFO MpeanpuATUe Npu NoTeHunanHo
HeBNAronPUATHU YCAOBUA. BCUUKM pasxoam, CBbP3aHW C INXBU, Ce NPU3HABAT KaTo GpUHAHCOBU
pasxoau B OTueta 3a nevanbaTa wam 3arybata u apyrua sceobxsarteH LoXo4,.

BaHKOBMTE 3aeMM Ca OTPaseHu B 6anaHca Ha [lpyKecTBOTO, HETHO OT PasxoAuTe No Noay4aBaHeTo
Ha KpeauTa. DUHAHCOBU Pa3XoaM KaTo Npemus, N1aTUMa NP ypexaaHe Ha gbara uam obpatHoTo
MY M3KYMyBaHe, ¥ NPeKn pasxoam No caenkata ce otTHacAT B OTyeTa 3a nevanbarta wam sarybarta n
Apyrua BceobxsaTeH [OXOA HA MPUHUMNAG HA HAYUCNEHMETO, MPW W3MOJI3BaHe Ha MEeToja Ha
epEeKTUBHUA NMXBEH NPOLIEHT 1 ce NPMBaBAT KbM NPEHOCHaTa CTOMHOCT Ha GUHAHCOBMA NacuB A0
cTeneMTa, B KOATO T€ He Ce YperJaT KbM Kpas Ha Neprosa, B KOWTO ca Bb3HNKHaW.

TbpProBecKUTE 3a4bNXKEHUA ce NPU3HaBaT MbPBOHAYaAHO NO HOMUHANHA CTOAHOCT U Bnocnencrsue
ce oueHaABaT Mo aMopPTU3UPyeEMa CTOMHOCT, HamaneHa € rnaawaH1sa No ypexKaaHe Ha 3agb/KeHneTo.

[MBUOEHTMTE, NNATMMU Ha aKUMOHepUTe Ha [pyKecTBOTO, Ce NPU3HaBaT, Korato ANBUAEHTUTE Ca
oao6peHn Ha CobpaHue Ha akUMOHepuTe.
3.17. Mpuxoan ot AMXBU U OUBNAEHTU
NpUXoauTe OT IMXBU C& OTYUTAT TEKYLLO MO MeToAa Ha epeKTUBHWUA NnxBeH NpoueHT. Npuxoaute
OT AMBUAEHTI CE NPU3HABAT B MOMEHTA Ha Bb3HMKBaHE Ha NPABOTO 33 NOJIy4aBaHe Ha MialaHeTo.
3.18. OnepatnBHM pa3xoamu

OnepaTUBHUTE Pa3xoam ce Mpu3HasaT B nevanbara uam sarybata npu no/s3BaHETo Ha ycayrute uan
Ha JaTaTa Ha Bb3HMKBaHETO MM. PasxoAuTe 3a rapaHumu ce MpusHasaT M ce npucnagar ot
CBbP3aHWUTE C TAX NPOBM3UM NPU NPYU3HABAHETO Ha CbOTBETHUA NPUXOA,
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3.19. Mposu3nm, ycnosHU aKTUBKU M YCNOBHY NacUBU

MpoBWaUMTE Ce NPU3HaBaT, KOraTo UMa BEPOATHOCT CerallHu 3a4b/KEHUA B Pe3ynTaT OT MUHaM
CbOUTHS fa JOBEAaT A0 U3XOAAW, NOTOK Ha Pecypcu OT [ipyecTBoTo 1 MOXe Aa Bbae HanpaseHa
HafeKOHA OLUEHKAa Ha CymaTa Ha 3a4b/KEeHWEeTOo. Bb3MOXKHO € CPOYHOCTTa WAM cymata Ha
U3XOSALLMA NapUYEH NOTOK Aa He ca curypHu. CeraliHo 3a4b/IKEHNUE Ce NOPAXKAA OT HA/IMYMETO Ha
NPaBHO WAM KOHCTPYKTMBHO 3afb/KeHWe BCIeACTBMEe Ha MuHaiu cbbutus. Mposusuute 3a
APECTPYKTYPMUPAHE Ce MPU3HABAT Camo aKo e paspaboTeH u npuaoxeH noapobe opmaneH nnaH
33 MNpecTpyKTypupaHe WAW PbKOBOACTBOTO € O06ABMAO OCHOBHUTE MOMEHTM Ha njaHa 3a
NPEecTpyKTypupaHe npea 3acerHatute sinua. TNposusum 3a Gbaewm 3arybu ot feitHoctTa He ce
npu3Hagar.

CymaTa, KOATO Ce MpW3HaBa KaTo NpoBM3MA, Ce U3uMC/IABa Ha 6asa Hal-HaZeXAHaTa OUeHKa Ha

" pasxoauTe, HEOBXOAMMM 33 YPEXAIHE Ha CeraliHO 3afb/KEHWe KbM KpasA Ha OTY4eTHWA Nepuoa,
KaToO CblUO TaKa ce B3emaT B NpeaBu PUCKOBETE U HECUTYPHOCTTa, BKIOYMTEIHO CBBP3AHU CbC
CeralwHoTo 3agb/mKenve. NMpoBuannTe ce ANCKOHTVUPAT, KoraTo edpeKTbT OT BpeMeBUTe pasinki 8
CTOWHOCTTa Ha NapuTe e 3HaUUTENEH.

' OBeslLeTeHna OT TPETM NMLa BbB BPb3Ka C AafieH0 3ad4b/ikeHne Ha [ipy)KecTsoTo ce npusHasart
KaTo oTaeneH aktme. Tosn aKkTue, obade, He MOXe A3 HajBWWasa CTOMHOCTTA Ha CbOTBETHATa
npPoBU3nA.

MpoBu3KMmMTE Ce NpepasrnemaTt KbM BCAKa 6anarHcoBa AaTa ¥ CTOMHOCTTA UM Ce KOPUrupa, Taka ve
[a oTpasu Haii-gobpaTa npubansutenHa oueHka KbMm gaTata Ha G6anaHca. B cnyvauTe, B8 KouTo ce
CUMTa, Y€ € ManKo BEepPOATHO 43 Bb3HUKHE M3XOAALL NMOTOK PECcypcu B PE3yNTaT Ha TeKylwo
3afb/IKeHWe, TaKoBa 33 b/IKEHME He ce Npu3HaBsa. [py)ecTBOTO He NpUsHaBa YC/IOBHU aKTUBY,
Tbi1 KaTO NPU3HABAHETO MM MO3KE @ MMa 33 pesy/ITaT NPU3HABAHETO Ha JOXOA, KOVNTO MOXe HUKora
Ja He 6bae peannsupaH.

3.20. 3HaYMMM TpeueHKM Ha PbKOBOACTBOTO MNpU nNpuaaraHe Ha c4yeToBOAHATa
NOSNTUKA

3HaYMMUTE TPELEHKM Ha PbKOBOACTBOTO NPV MPMIAraHeTo Ha CYeTOBOAHUTE MOJIUTUKU Ha
[IpYeCTBOTO, KOUTO OKa3BaT Hal-CbLUIECTBEHO BAUAHME BHPXY GUHAHCOBUTE OTHYETH, Ca OMMUCAHU
no-gony. OCHOBHUTE M3TOYHMLUM HA HECWUTYPHOCT MPU M3NO/A3BaHETO Ha npubausutenHure
CYETOBOLHM OLIEHKM Ca ONUCAHU B NOACHEHUE

3.20.1.HecurypHOCT Ha CYETOBOAHUTE NPUEAUIUTENHU OLEHKN

Mpy M3roTBAHETO Ha GUHAHCOBMA OTHET PHKOBOACTBOTO NPaBU PEANLA MPEANONOKEHMS, OUEHKN U
JONYCKaHUA OTHOCHO NPU3HaBaHETO U OLIEHABAHETO Ha aKTUBY, NacKBK, MPUXOAV 1 PasXOAN.

[elicTeutenHute pesyiTaT¥ MOFaT A3 Ce pas/MyaBaT OT MPEANO/IOKEHUATA, OLEHKUTe W
[ONYCKaHMATa Ha PBKOBOACTBOTO M B PEAKN Cy4an CbOTBETCTBAT HaMb/jHO Ha NPeABapuUTesHO
OUEHEHMUTE PEe3yNTaTU.

NHGOPMALMA OTHOCHO ChLLECTBEHNUTE NPEANONOKEHMNA, OLEHKU W ONYCKaHWA, KOUTO OKasBaT Haid-
3HAUUTENHO BAUAHME BBPXY NPU3HABAHETO U OLLEHABAHETO Ha aKTUBM, NacuBW, NPUXOAMN U PAsXoLM
e npeAcTaseHa no-4oay.
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3.20.2. O6esueHKa

3a 3aryba oT o6e3sLeHKa ce NpU3HaBa cymarta, € KOATO fasiaHcoBaTa CTOWHOCT Ha AafZleH aKTUB Uau
eAMHMLA, TeHepupawa MapuyHu MoTouy, MpeBullaBa Bb3CTaHOBMMaTa UM CTOMHOCT. 3a Aa
onpeaeni BbL3CTaHOBMMATa CTOMHOCT, PHbKOBOACTBOTO Ha [ipYKecTBOTO WM34MC/ABA o4YaKBaHuTe
GbAclM MapuuHKM MOTOLM 3a BCAKA eAMHUUA, reHepupalla napuiHn notouu, u onpeaena
NOAXOAALLMA AUCKOHTOB BAKTOP C LeN KajKyaMpaHe Ha HacToAllaTta CTOMHOCT Ha Te3U NMapUyUHK
notoun. Mpy usuMcnABaHe Ha ouvaksBaHwTe ObAELIN MapUYHW MOTOUM PBKOBOACTBOTO npasu
NPeanonoXeHus OTHOCHO BbaewwmuTe GpyTHU nevanbu. Tesn npeanonoxeHuna ca CBbp3aHu C
Gbaelum cobutua U obcroatencrsa. AeiicTBUTENHUTE pesyaTaTy MOraT Aa Ceé pas/iv4asar n pa
HANIOMKAT 3HAUNTENHU KOPEKUMK B akTMBWTE Ha [lpy»KecTBOTO Npes cieAgallata oT4eTHa roanHa.

B NoBeyeto C/iyuau OnpenesaHeTo Ha NPUAOKUMUA AMCKOHTOB (aKTOp BK/IOYBA U3BBPLIBAHE HA
NOAXOAAUM KOPEKLMU Ha NasapHus PUCK M Ha PUCKOBU dakTopw, Kouto ca cneuuduyiHn 33
OTAENAHUTE aKTUBMN.

3.20.3. MoneseH }XMBOT HAa aMopTUINPYemMuTe akKTUBU

PbKOBOACTBOTO NPepasr/exia NnonesHNA KUBOT Ha amopTUSMpyemuTe akTUBK B Kpas Ha BCEKMU
otueTeH nepuog. Kem 31 gekemMBpW PHKOBOACTBOTO ONPeAens MoNe3HWA XKUBOT Ha aKTUBUTE,
KOMTO npeacTaB/ifBa OYaKBAHUAT CPOK Ha M0/I3BaHE Ha aKTUBUTE OT [JpyxecrsoTo. banaHcosuTe
CTOMHOCTY Ha aKTMBUTE Ca aHaNM3UPaHK B NosicHeHne 6. [leCTBUTENHNAT NONE3EH KUBOT MOXe 13
ce pas/inuaBa OT HanpaBeHaTa OUEeHKa Nopaan TeXHUYECKO U MOPAsHO nsxabaBaHe, NPeNMHO Ha
codTyepHM NPOAYKTH N KOMNIOTbPHO 06opyaBaHe.

4. MMOTH, MalIMHK, CbOPBKEHUA n obopyasaHe

BaflaHCOBaTa CTOMHOCT HAa UMOTMTE, MALLMHUTE, ChOPBKeHUATa U 06opyABaHeTo, Moxe Aa bbae
NpeAcTaBeHa KakTo c/ieapa:

KomnioTbpHO U Axtusu B
Coopob-
3emn Apyro npouec Ha O6uio
KEeHUA
. o6opyaBaxe msrpakpaHe
‘000 ns. ‘000n8. ‘000 nB. ‘000 ne.

OtuyeTHa cToiHOCT
Cango kbm 1 aHyapu 2017 . 5025 544 4 7073 12 646
Hosonpuaobuty akTUBU - -

N3meHeHne B pe3ynTaT Ha

848 - -

npeoueHKa .
OTnUCcaHN aKTUBKU - - . -
Canpgo kbm 31 gekemspu 2017

A A P 5873 4 7073 13 494
r. 544
AmopTtusaumna
Cango Kbm 1 AHyapum 2017 r. - (336) A - (340)
OTnucaHa amopTUsauma - - - - -
AmopTH3aLmA - (54) - - (54)
Canao kbm 31 gekemspu 2017
; A A P - (390) (@) (394)
Banaxcosa cTOMHOCT Kbm 31

5873 154 - 7073 13 100

aekemspu 2017 r.
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Cbopb- KomnioTbpHO U AxkTMBU B

3ema WeHna Apyro npouec Ha o6wo
o6opypasane usrpaxkgase

‘000 nB. ‘000ns. ‘000 n.. ‘000 ns. ‘000 ne.

OrtyeTHa CTOMHOCT
Canpo kbm 1 anyapu 2016 T. 5133 545 4 : 7073 12755
HosonpraobuTn akT1BK - - - - -
WNameHeHMWe B pe3ynTaT Ha

- - 108

npeoLeHKa (108) - (108)
OTnucaHu akTUBKU - - - - -
(r:an,u,o Kbm 31 p,eKeMprl 2016 5025 545 4 7073 12 647
AmopTusauma

Cango Kbm 1 saHyapn 2016 1. - (282) (4) - (286)
OTnmncaHa amopTusalma - - - - -
AmopTHnzauma - (54) - - (54)
I(-Zan,cl,o Kbm 31 aekemspn 2016 ) (336) @) i (340)
banaHcoBa CTOMHOCT KbM 5 025 209 _ 7073 12 307

31 pekemBpu 2016 T.

5. WHBeCTUUMOHHU UMOTH

MocTpoeHuTe ¥ NONYYWIN YAOCTOBEPEHWE 33 MO/I3BaHE UMOTH, KOUTO He ca npogafeHn W
CbOTBETHO NPEXBbLP/IEHN Ha KAUEHTH, Ca OTPA3EHU B OTyeTa 33 GPUMHAHCOBOTO CbCTOAHKE B HacTTa
,,IHBECTULLMOHHM MMOTW”, Tbi1 KaTo [py:KecTBO MMa OorpaHuyeHne Aa onepupa CamocToATe/IHO
M3rpageHuTe aKTuBK, a 4OXO4bT, KOWTO MOMe Aa Moay4yn, e ypes Bb3saraHe Ha heiHoctTa no
ynpaBaeHue Ha Tpetu Juua. MHBECTUUMOHHWUTE WMOTW Ca OLEHEeHW MbPBOHAYaNHO O
ceBecToMHOCT, BK/IOYBALLA BCAKAKBY Pa3sxoaM, KOMTO Ca NPAKO CBBP3aHN C WHBECTULMOHHUA NMOT
— Hanpumep CMP, NPOEKTaHTCKM, XOHOpapu 3a NPaBHW YCIyrM W APYrU Pasxoiu. Cnepn,
MbPBOHAYANHOTO MM NpU3HaBaHe UHBECTULMOHHNTE UMOTH, C€ OTHNTAT KaTo ce U3nos3Ba MoaesbT
Ha cnpaBea/inBaTa CTOWHOCT.

Cbl1aCHO M3UCKBaHUATA Ha 3aKOHa 3a APY)KecTBaTa CbC cneLymanHa NHBECTULIMOHHA LeN, CoueeTbT
Ha AMPEKTOPUTE € Bb3N0XKW U3BbPLIBAHETO Ha OUEHKa KbM 31 gekemspu 2017 1. Ha BCUYKK
nputeKasaHu oT [Ipy)KeCcTBOTO MMOTW Ha He3aBUCUMUA OLUEHUTEN Lo6u 02“ EOOQ, uniTo
pesynTaTi ca 0TpaseHu BbB PUHAHCOBMA OTYET 3a 2017 r..

B cnespallata Tabanua e oTpaseHo USMEHEHUETO B pasmMepa Ha MHBECTULMOHHUTE UMOTU npes
2017 u 2016 roguHa.

31.12.2017

‘000 ne.

BanaHcoBa cToiiHOCT Kbm 1 aHyapu 2017 r. 35 637
Hosonpraobuty akTmen ' 263
OTNMCcaHN aKTUBHU (4 694)
HeTHa nevan6a/ (3aryba) oT NpomsiHa B Cnpase/nuBa CTONHOCT (4 507)

BanaHcoBa CTOMHOCT KbM 31 Aekemspu 2017 r. 26 699




26
Wurepranmraa [porrsprr Ausesonvbar AACHILL
Toammen Mapusuayases Gunancos order 31 aekemspu 2017 1.

31.12.2016

‘000 nB.

BanaHcoBa CTOMHOCT Kbm 1 AHyapu 2016 T. 35970
HosonpuaobuTu aktusm

OTnucaHn akTusm (157)

HeTtHa neuan6a/ (3aryba) ot npomsAHa 8 cnpaBes/IMBa CTOMHOCT (176)

BanaHcoBa CTOMHOCT Kbm 31 aekemBpu 2016 r. 35 637

[py)KecTBOTO MHBECTMPA B U3rparkaaHeTo Ha aga obekta — ,MapuHa Kein” n ,lpaHg boposeu”,
noapo6bHO npeacTaBAHE Ha KOUTO e HanpaBeHo No-40y.

Mpes 2010 r. 6ewe M3UANO 3aBbLPLIEHO CTPOUTE/NCTBOTO Ha obekT ,MapuHa Keun“, Kato no-
KOHKpeTHO 6euwe PuHanmsnpaHa 3oHa 4 B ob6ekra, 3a KoaTo npes asryct 2010 r. Hewe nonyyeHo
paspeweHve 3a nonsgaHe. B gonbnHeHue, 6axa 3aBbplIEHM JOBbLpWUTENHWUTE pabotn u
[OOKOMNNEKTOBAHETO Ha BCUYKM OCTAHA/IM UMOTH B 0BEKTa, KOUTO 0 TO3U MOMEHT 6Axa OTYUTaHU
KaToO He3aBbpLUEHO CTPOUTENCTBO. B pesyaTaT, ¢ peweHue Ha CbBeTa Ha aupekTopute ot 01.10.2010
r. BCMMKM HenpoganeHu umotu B ob6ekT ,MapuHa Keiln” ca oTpaseHu KaTo UHBECTULMUOHHM.

KaTo HesaBbplIeHO CTPOMTE/ICTBO € OTpaseHa cymaTta oT 328 XWA. neBa, KOATO MpeacTasnssa
HaTPyNaHuW pasxo4u no NpoAasKou Ha UMOTU B KypopTeH Komnaekc ,MapuHa Keiin”, kouTo we 6baat
NMPU3HATK KaTo pasxod Mpu NpPU3HaBaHETO Ha MpWXoda Npu npogaxk6a ¢ HOTapuaneH akT uMau
NPexsbp/eHo NPaBo Ha NOM3BaHe, MPW ChiasBaHe Ha MPUHLMAA 33 CbNOCTaBUMOCT Ha NPUXOAa U
pasxoaa.

[Ba ca 06eKTUTE, KOMTO ce U3rpaXKaaT Bbpxy cobcTBeHa Ha JpyKecTBOTO 3ems, NOAPOOHO onucaHu
no-gony:

O6ekt MapuHa Keiin

BakaHuMoHeH KomnneKe ,MapuHa Keitn” e pasnosioxeH B noAyoCTPOBHATA YacT HA YePHOMOPCKUA
rpag Axenoi, KOeTo OaBa Bb3MOMHOCT 3a JKMBOMUCHa FAEAKA KAaKTO KbM 3a/IMBa, Taka M KbM
OTKpUTO Mope. ToBa JaBa OTPaXKEHUE KAKTO B rPafoyCcTPOMCTBEHOTO pelleHne — naacTuyHaTa S-
o6pasHaTta Gopma Ha MbpBa W BTOPA 30Ha, Taka W Mpy OPOPMSAHETO Ha OTAEAHUTE KMAMLLA.
BepTunkasieH akueHT B 06LLMA CUAYeT ca MOPCKUAT Gap M YaCOBHUKOBATA Kyna.

KomnneKcbT ce cbCToM OT UeTUPK 060COBEHM 30HU, Pa3rbpPHATU BbPXY MMOT ¢ naol, oT 40 000 KB.Mm.
n dopmupawm obula pasroHaTa 3acTpoeHa naow, Hag 66 000 KB.M., ¢ 06wWo 761 anapTameHTa.
KomnnekcwbT pasnonara ¢ 4 pectopaHTa, 4 KadpeHeTa, 14 nomeLLeHUs 3a MarasmHiu, 4se CKyoLl 3anu
(nuensmpann ot Pegepaumata No cKyow), nomelieHue 3a MeauKo-CTOMATONOMMUYEH UEHTBP,
HambAHO obopyaeaH u paboTtew, putHec u CMA LeHTbp, BOYANHI, AETCKU LLEHTBLP, NomelleHune,
npeasuaeHo 3a 6aHKoB oduc, aAMMHUCTPaTMBHA YacT, oduck, aga GaceliHa M oBCayKBaWM
NOMELLLEHUA KbM CbOTBETHUTE OBEKTH.

BcAKka efiHa OT 30HUTE Ce CbCTOM OT OTAE/NHU ceKTopy (0610 27), KaTo npeobnaaaBaluaTa yacr ca
HMUAUWHKW, C M3KIIOYEHWEe Ha CeKTopuTe, npedHasHayeHWM 3a: HaHKoB odUC, CNOpPTHO-
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pasBieKaTeNnHa 30Ha, AeTCKU ueHTbp U CeKkTop 27 — pectopaHT Ha ABe HMBA. B Y4acT OT UAUWHUTE
CEeKTopuUTe Ca BKAKOYeHW obuiecTBeHN O0OeKTM — pecTopaHTH, KadeHeTa, marasumHu, oducuy,
NoMeLLeHUA 33 MEAULIMHCKU UEeHTbP, uTHEC. B LieHTpasHaTa YacT Ha KOMMAEKCa € Pa3no/ioKeH
GaceiiH ¢ 06wa naouy ot 910 Ke.M. ¢ BogeH 6ap U JeTcKku GaceiiH, a B CEBEPOM3TOMHATA YaCT e
pasnonoxeH 6aceltH ¢ naoly, ot 470 Ke.m,

3a OKO/MHOTO NPOCTPaHCTBO Ha BaKaHUMOHHUA KOMNAEKC e pa3pa60TeH cneuyunaneH npoekT 3a
03e/1eHABaHe, KaTO KbM NMapPTepHUTE anapTaMeHTU Ha ronama 4act OT Crpagute Uma obocobeHun
CamMOCTOATENTHU ABOpYETAa.

O6waTta nsow, Ha TbProBCKUTE N 06L,ECTBEHO-06CNYXKBaALLM 06EKTU B KoMIIeKca e 6an3o 12 000
KB.M.

3a Hy)XOMTe Ha KOMIMNJEKCa € M3rpajdeHa W BbBedeHa B eKCnnoaTauus HOBa [0Be)K4ala
BOAOMPOBOAHA, KaHA/IM3aLMOHHA U €/IeKTPONPEHOCHA MPEKa, U3BbPLUeHa e pexabunutauma Ha
CbLLeCTBYBalMTE MbTUWLA W YAMLUM B paiioHa, M3rpageHa € M M3UAN0 HOBa NMbTHa Bpb3Ka.
M3mb/HEHM fa HeobXoouMUTE CUCTEMM 3@ OCUTYpABaHE Ha TenedoHU U UHTEPHET, BKAIOYUTE/THO
MpeKa 3a 6e3K1UeH MHTEPHET, KaKTO U CUCTEMM 3a NOXKaPOU3BecTABaHe U BUAEeOHabageHue.

O6ekKT paHg Goposew, ,

MpoeKTLT NpeasuKAa U3rPaXKAaHETO Ha XUIMLWHN MMOTU OCHOBHO 33 BaKaHUMOHHO Mo/3BaHe B
060cobeH KoMNAeKe OT crpagu. KoMnaeKkcbT HOCK TbProsckoTo ume ,I'paHg Boposel”. Toit ce
Hamupa B paiioHa B K.K. boposeu. BopoBel, e pa3nonoeH Ha 62 Km. HOronstouHo ot Codus.
Boposeu, e eguH OT Hall-CTapuTe N U3BECTHU 3UMHMU KYpopTu B Bbarapua. OHec Boposeu e Hait-
roNemuaT 6bArapckM CKU LEHTbP NO Ab/BKMHA M KanauMTeT Ha CKU NUCTUTE U CbOPbIKEHUATA.
KAnumaTbT B KypopTa e yMmepeH, 3umarta € MeKa U € MHOro cHerosasiexu. CpegHaTta Temnepartypa
npes AHyapu, KOWTO e Hal-cTyaeHuaT meceu, e okono 4,8° C. CKU-CE30HbT 0B6UKHOBEHO
fipogb/XkaBa OT cpefarta Ha 4eKemMBpK o anpwui. KypopTeT npeanara OT/IMUHM YCIOBUA 33 3UMHU
CnopToBe: aNMUUCKM CKW, CHOoybopa, cKM BsAraHe, KaTo NOAAbLPXKA MapKupaHM MUCTM ¢ obula
BbMKUHA OT 58 Km., KaTO Hall —abarata oT Tax e 12 km. KypopTbT pasnonara ¢ 12 audrosu
CbOopbKeHUA € 06Wa AbMKMHA OT Hag, 14 kM. JinproseTe OCUrypaBaT SOCTLIN 40 OKONHUTE BbPXOBE
- BpbX Mycana, Bpbx Manka Mycana, Bpbx Upeuek, Bpbx [leHo, BpbX AneKo.

KomnaexcwT FpaHg, Boposey

MpoeKkTsT npepcrasnnsa ,[”-o6pasHa crpaga, CUTYMpPaHa B IOTOM3TOYHATa YacT Ha napuena, ¢ n3nas
Ha ase yanuu. fibpsuTe gBe HUBa Ha crpagata ca NoAyBKOMaHu, Nopaau ronamarta eHusenaumsa Ha
TepeHa. U3uAn0 Hal TepeHa ca TPUTe MKUAMLLHM eTa)ka M ME3OHETHUAT NOAMNOKPUBEH eTax.
Xotenickn Komnnekc ,lpaHg boposel” e pasnonoxKeH B CTapua LEHTbp Ha KypopTa boposeu. B
MWHANOTO Ha CbLLOTO MACTO € PYHKUMOHMPANO NATHO KMHO. MMOTBLT e 61 YacT oT ropckuna GpoHa,
B ceBepo3anajiHaTa My 4acT Mma MbCTa ropa, a Ha lorosanag rpaHMumM ¢ Masika peka.

TbproBcko-agMUHUCTPATUBHATA 30HA U 0bCcAyKBalMTe 06EKTY 33 KOMNJIEKCA Ca Pa3MoONONKEeHM B
napTepa u cytepeHa. Te BKAOYBAT npuemHo doaiie ¢ peuenuua U agMUHUCTPaUma, 106u bap,
pecropaHT 3a 110 mecTa ¢ BaHKeTHa 3ana U NOKPMUTA Tepaca, ABa marasuHa, CKu rapaepob, dbutHec
u CIA ueHTbp, NOKpWUT bacelH, AeTCKM UweHTbp, 60ynAuHr, GpPU3LOPCKM canoH, ¢oaite c
perncrpaTypa, KakTo U TEXHUYECKU U CyebHK NOMELEHMA U CAHUTAPHU Bb3/IU, BKAKOUYUTENHO U
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3a Xxopa c yspexaaHua. Obwara nioy Ha TbproBckuTe obekru e 3 140 kB.m. KomrjieKcoT pasrnonara
W C MOKPUT NapPKMHF Ha fBe HUBA 3a 34 MapKOMeCTa, KaKTo M OTKPUT ¢ 16 napkomecTa.

UAULLHATa YacT Ha KOMM/IEKCa ce CbCTon OT 75 anapTameHTa ¢ o6wa pasrbHaTa 3acTpoeHa nioLy,
ot 5175 kB.m. Te npeacrasnasat 41 cryaud, 14 anaptameHTa, OCHOBHO €4HOCMa/IHK, U FoAMO
pasHoobpasue oT Me3oHeTH.

B npunexKal,oto OKO/HO MPOCTPaHCTBO LWE 6bp,e peanusnpaH NPOEKT 3a O3e/ieHABaHe, C anen 7]
MapKoOBO OCBET/IEHUE U Lle 61>p,e 3anaseHa Urao0/JInCTHaTa ropa.

MpepgocTaBenn obesnedeHus BbPXY NpuUTexasaHu oT ,MHTepkanutan lMponbptyi AnsenonmbHT’
AJCUL, HeABMNKMMMU MMOTU NO KPEANUTH, NoNYyYeHN OT [ipyKecTBOTO:

1). Kbm ,,®IO4BPC KEMUTAN” AL n ,MapuHa Keiin Mponbptuc” 00

e HoTapuaneH aKT 3a yupeaasaHe Ha AOroBopHa unoTeka ot 08.11.2007r., Ne112, Tom Xll, per.
Ne3901, geno Ne 2217/2007r. Ha HoTapuyc Xpucto Poiiges, obe3neyeHmne Ha 334 b/KEHUATA
no 6aHkos kpeanT Ne 1236/2007r., cknioveH Ha 19.10.2007 r., BK/AOUBALLA KUAULLHK
0BEeKTH, PasnoNoXeHn B KoMN/ekc ,MapwvHa Keiin”, rp. Axenoii, O6wuHa Momopue, obnact

bypracka;
O6e3neueH KpegUTOp NO Bpoii HeaABMKUMU UMOTH NO Mnow, Ha HeABUKNMMU
unoTtekara ' o6e3neyeHuneTo MMOTM No obe3neyeHuneTo
»,Mapuna Keiin NponspTuc” 00 8 627,08 KB.M.

»POYDBPC KENNTAN” ALl 18 1 859,39 kB.M.

e HoTapuaneH akT 3a yupegasaHe Ha JOroBOpHa unoteka ot 04.12.2009 r., Ne 80, Tom VII, per.
Ne 4288, peno Ne 1226/2009 r. Ha HoTtapuyc lepraHa HeguHa, obesneyeHne Ha
3ab/KeHnaTa no 6aHKkos Kpegut Ne 1236/2007 r., cknioyeH Ha 19.10.2007 r. u AHekrc Al-
1236 oT 16.01.2009 r. u AHekc A2-1236 ot 19.10.2009 r., BKIOYBALLA XMUANLIHK 0BEKTH,
PasnoNOKEHN B KOMMAeKc ,MapuHa Kein”, rp. Axenoit, Obwmna [omopue, obnacr

bypracka;
O6e3neyeH Kpegutop no Bpoii HeABUXMMU UMOTU NO Maouwy, Ha HeABUXKUMU
unoTekara ob6esrneyeHueTo MMOTH Nno obe3neyeHneTo
»MapwHa Kein Mponbptnuc” 00/ 9 652,69 KB.M.
,PIOYDBPC KENUTAN” AL 18 1 650,85 kB.Mm.

e HoTvapunaneH aKT 3a yupeassaHe Ha AoroBopHa unoteka ot 09.07.2008 r., Ne35, Tom VIlI, per.
Ne2387, geno Ne 1404/2008 r. Ha HoTapuyc XpucTo Poiiges, obesneyeHne Ha 3abKeHuUATa
no 6aHkos KpeanT Ne 736/2008 r., ckatodeH Ha 07.07.2008 r., BK/IIOYBALLLA XUNNLLHM obekty,
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pasnosioeHn B Komnaekc ,MapuHa Keitn”, rp. Axenoit, ObuwwuHa Momopue, obnact

bypracka;
O6e3neueH KpeguTop nNo Bpoi HegBMXUMM UMOTU NO Maow, Ha HeABMXUMMN
unorekara obesnevyeHveTo MmoTH no obesneyeHUETo
,MapuHa Keitn Nponbptuc” 004 19 1064,51 kB.Mm.
,, OIOYDBPC KEMUTAN” ALl 15 913,17 kB.M.

e HorapwaneH akT 3a yupeaasaHe Ha 4OrOBOpPHaA MNOTeEKa OT 04.12.2009 ., Ne 80, Tom VII, per.
Ne 4288, gmeno Ne 1226/2009 r. Ha HoTapuyc [lepraHa HepguHa, obesneyeHne Ha
3agb/KeHuaTa no 6aHkos kpeaut Ne 736/2007 r., ckatoueH Ha 07.07.2008 r. n AHekc A1-736
oT 16.01.2009 r. u AHekc A2-736 ot 19.10.2009 r., BKAtouBalla XWAWLIHW obeKkTtn,
pasnonoKeHn B Komnaekc ,MapuHa Kein”, rp. Axenoii, O6wwmHa [lomopue, obnact

bypracka;
O6e3neveH KpeguTop NO Bpoit HeABMXUMMN UMOTH MO Mnouy Ha HeaABMXKUMU
unoTeKara o6e3neyeHneTo MMmoTH no obesneueHuero
»,Mapuna Keiin Mponbptnc” 00 9 652,69 KB.M.
,PIOYBPC KEMUTAN” ALl 18 1 650,85 kB.M.

e Horapuanes aKkT 3a yupeasBaHe Ha fOroBopHa MNoTEKa oT 21.12.2009 r., Ne 162, Tom VI,
per. Ne 4500, aeno Ne 1306/2009r. Ha HoTapuyc [epraHa HeauHa, obesneuyeHne Ha
3aAbmKeHunaTa no 6aHkos kpegut N 327/2009 r., cknioyeH Ha 14.12.2009 r., Bkatoysalia

TbPrOBCKM OBEKTM M anapTamMeHTH, PasnosiokeHn B Komraeke ,MapuHa Keiin”, rp. Axenon,
O6uuHa Nomopwe, obnact bypracka;

O6esneveH KpeauTop No Bpoit HeABMXXUMMU UMOTHU MO Mnowy, Ha HeABVXKKUMU
unoTekara o6e3nevyeHneTo UMOTH NO 06e3nevyeHUeTo
,MapuHa Keiin Mponbptuc” 00/, 12 704,41 KB.m.
,PIOYBPC KENUTAN” AL 28 — XUAULLHU UMOTa 3 486,39 KB.M.
25 — TbpProBCKM NJOLWMU 7 884,30 kB.M.

2). Kom ,,BI UHBecr Mponbptuc” AL:

Jorosop 3a NOKynKo-rpogax6a Ha BemaHua ot 05.04.2013 r., ckaoUeH mexay JMHBecTbaHK” ALl
u 6l Mnsect MponbpTuc” EALl, No cunaTa Ha KOMTO HaHKaTa e NPexsbp/InAa B3EMAHWUATA C1 KbM

[py»ecToTo B pasmep Ha 240 000 neBa, NPOU3TMYALLM OT AOrOBOP 33 KPEAUT, Ha HOBUA KPEAUTOD
, Bl Uusect MponbpTtuc” EAL.
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HoTapwaneH akT 3a yupegasaHe Ha 4OrOBOPHA UMNOTEKa OT 29.07.2013 r., akt Ne 161, Tom lli, per. Ne
3115, geno Ne 538/2013 r. Ha HoTtapuyc FepraHa HeauHa, ofbesneyeHne Ha 3agb/IKeHuATa no
Jorosop 3a 6aHKkoe KpeauT oT 08.03.2013 r., BbPXY CAeAHNA UMOT, PAsTONeXeH BbB B.K. MapuHa
Keiin, rp. Axenoit u cobcreeHoCT Ha ,HTepKanuTan Nponbptv AusenonmbHT” ALCUL: cnopTHO-
Bb3CTAHOBUTENEH UEeHTbp ,PuUTHeC LeHTbp”, ¢ uaeHTMdukaTop 00833.5.409.21, rp. Axenoit,
O6wuHa Nomopue, obaact byprac, ¢ naow, ot 214,00 KB.M., C NpUENKaLK HacTu: 33 KkB.M., BegHO
CbC CLOTBETHUTE UAaHN YacTy OT MPaBOTO Ha CTPOEXK BbpXy TepeHa.

3). Tekcumbank ALl

[lorosop 3a 6aHKOB KpeauT 3a 060poTHM cpeacTea ot 09.12.2013 r., CKAKOUEH MEXAY , TekcumbaHK”
AL u “WUnTepkanutan Mponbpti AnsenonmbHT” ALCAULL, no cunata Ha KonTo ,Tekcumbank” AL e
npegoctasuna Ha “Untepkanutan [ponbpTy AuneenonmbHT” AACULL B KayecTBOTO My Ha
KpeanTonosyuyaten, Kpeaut B pasmep Ha 130 000 (cTo W TPUGECET XMNAAN) eBpo, NpeAHasHAYeH 33
060pOTHU CpeacTBa.

HoTtapuaneH akT 3a yupeaasase Ha A0roBopHa vnoTeka oT 05.02.2014 r., akt Ne 53, Tom |, per. N2
358, aeno Ne 51/2014 r. Ha HoTapuyc l'epraHa HeauHa, obesneyeHue Ha 3agbKeHuATa no Jlorosop
33 6aHKoB KpeauT oT 09.12.2013 r., BbpXY CO6CTBEHM Ha [pYXeCcTBOTO HEABMNKUMU UMOTY,
NPeACTaBNABALLM KUANLWHM OBEKTH, HaXxo4AIM Ce B KOMIIEKC OT KUAMLHK Crpafn 338 CE30HHO
nonssaHe ,MapuHa Kevn”, nsrpageH B NO3€M/IEH MMOT C naeHtnounkarop 00833.5.409 (Hyna Hyna
OCeM TPU TPM TOUKa MeT TOYKa YeTMpUW Hyna AeseT), rp. Axesnoin, obw, NMomopue, obn. byprac,
mecTtHocTTa ,MpeuncreatenHata”.

4). T6 ,MHBecT6akK” Afl — CbINacHO pelleHun Ha ob6lwuTe cbbpaHna Ha obauraynoHepure

B u3nbAHEHUE Ha 334 b/IKEHNATA BbB BPb3Ka C NpeaorosapsAHe Ha yCA0BUATa Mo 0611MraumMoHHuA
33eM UM 3a obesneyeHne Ha B3emaHuATa Ha obauraumoHepute Hewe B nonsa Ha baHkata —
A0BepeHuK no emucusTta obanraumn T6 ,MHBect6ank” ALl Gele yupegeHa 8Topa no pe/, 40rosBopHa
UroTeKa BbPXY 24 (ABageceT 1 YeTUPU) CAMOCTOATE/IHN ThProBCKU 0beKTa C obua 3acTpoeHa oLy,
oT 7 835,99 KB. M, COBCTBEHOCT Ha [PYXecTBOTO, PasnoNOXKeHN B KOMN/IeKCc MapuHa Kenn, rp.
Axenoii, O6wwmHa Nomopue, obnact byprac. [lorosopsbT 3a UNOTEKA 6elle ckaloveH MO cuiaTa Ha
HoTapuaneH aKT 3a yupensBaHe Ha AorosopHa unoteka ot 01.09.2010 r., Ne 158, Tom IV, per. Ne
3289, geno Ne 732/2010 Ha HoTapuyc leprarta HeguHa.

CbrnacHo peuleHneto Ha O6woto cbbpanue ot 06.02.2013 r., Ha 06.03.2013 r. npes Xwea
BapaHTMeBa — NOMOLLHMK — HOTapUYC Mo 3amecTaHe npu l'epraHa HeguHa, HoTapuyc ¢ pPaioH Ha
neicTeme — paiioHa Ha PaiioHeH cba,—rp. lMomopue, BNMcaHa B perucTbpa Ha HotapuasiHaTta kamapa
nop, Ne 607, 6ewwe nognucaH HoTapuasieH aKT 3a yupeanaBaHe Ha J0roBoOpHa MNOTEKA B NON3a HA Tb
MHBect6aHK” All, B KaUecTBOTO My Ha npeacTasuTen Ha o6uraumMoHepuTe No ropenocoyeHara
OB/UraLlMOHHA eMUCUA, BbPXY CAefHUs HeABUXMM MMOT, cobCTBeHOCT Ha ,MHTepkanutan
MponbpTtn AusenonmbHT” AACUL: yperyanpaH nosemaeH umor C naeHtTMpukatop 00833.5.409, ¢
agpec: rp. Axenoi, mectHocT lpeyncTearenHara, ¢ naowy, 40 002 KB.Mm.
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6. HemartepmnanHu akTMBHU
HemaTepvanHuTe akTMBM Ha [JpPyKEeCTBOTO Ca AbArOTPalHN aKTMBYM, KOMTO BK/IOYBAT npuaobuT
codTyepHu MUeH3U. banaHcoBaTa UM CTOMHOCT 3a TeKylUMs OTYETEH nepuoj Moxe Aa 6voe
npeacTaseHa no CNefHUA HaurH: ’

Nnuyens 06uwo
‘000 nB. ‘000 ns..

OTuerHa cToMHOCT

Cangpo Kbm 1 aHyapun 2017 r. 3 3
Cango kbm 31 pekemspu 2017 r. 3 3
AmopTusaums n obesuyeHKa

Canpo Kbm 1 saHyapn 2017 r. (3) (3)

Cango kbm 31 gekemspun 2017 r. (3) (3)
BanaHcoBa cToiiHOCT Kbm 31 pekemepu 2017 r. - -

JlnueHs O6wo
‘000 n.. ‘000 ns.

OTyeTHa cToitHOCT

Canpo kbm 1 saHyapun 2016 . 3 3
HosonpunaobuTtun akTueK - -
OTnncaHn akTuBMU

Canpo kbm 31 gekemspu 2016 . 3 3
AmopTusaumna u obesueHka

Cango kbm 1 aHyapu 2016 . ’ (3) (3)
OTnK1caHn aKTUBK - -
AMOpPTH3aLMA (-) (-)

Canpo kbm 31 gekemspu 2016 T. (3) (3)
BanaHcoBa cToiiHOCT KbMm 31 aekemspu 2016 r. - -

7. WHBeCcTUUUMU B AbLUEPHU APYIKeCcTBa
dUHaHCOBUTE aKTMBM Ha [PY)KECTBOTO MpeacTasnaBaT W3LANO WMHBECTMUMU B AbLEpHOTO
obcnyxBawo Apy»ecTso ,MapuHa Keiin MenngxmbuHT EOO/:

Mme Ha AbLLEePHOTO APYXECTBO 31.12.2017 yuacte 31.12.2016 yvacrue
‘000 ns. % ‘000 ns. %
»MapuHa Keitn MeHngymbHT EOO/, 5 100 5 100

O6wo 5 100 5 100
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duHaHcoBaTa MHPOPMALMA 33 AbLIEPHOTO NpeanpuaTue ,MapuHa Keiin MeHnmxmbHT EOOL,
MOe Aa 6bae npecTaBeHa KakTo cneapga:

31.12.2017 31.12.2016

‘000 ns. ‘000 ns..
AKTUBMU 5263 6404
Nacusun 4 906 6292
Mpuxogy oT pernHOCTTa 3571 1904

CwbraacHo cnopasymeHue ot fata 27.12.2017 ., “UrtepkanuTan MponbpTh OusenonmbHT” ALCUL,
u ,MapuHa Keiin Mporbptuc” OO/ ca ce Cbraacunu, 4e AbAreT HA MKNA4 AACUY kbm ,MapuHa
Keiin Npombptuc” OO/l B pasmep Ha 6 444 263,63 eBpo ce noracABa 4pe3 JaBaHe BMECTO
MambAHeHre. KaTto 4acT oT M3nbjHeHMEeTO e npeasuaeHo, B CPOK A0 31 mapt 2018, MKN4 AOCUL,
npexsbpan Ha ,Mapuna Keun NponbpTic” OO/ BCUUKKN APYXECTBEHU AANOBE OT Kanutana Ha
"MapuHa Keitn MeHngxmbHT' EOO[,.

8. JIn3uHr

PUHAHCOB IU3UHT KaTo JIMBUHIonoJsiyyaren

Jlpy’KecTBOTO € MpuAo6KAo Mo [OTOBOPU 33 (MHAHCOB /IU3MHI 3eMM M CTPaan B npouec Ha
usrpaxpaHe. HetHata 6anaHcosa CTOWHOCT Ha aKTUBUTE, npuaobut no Aorosopu 3a GpUHaHCoB
JM3UHT, Bb3AK3a Ha 9 953 xun. nB. AKTUBUTE Ce BKAIOHEHU B rpynnTe L3ema’ u ,,AkTnsu B npouec
Ha usrpaxgane” ot ,MMOTH, MaliHu 1 cbopbkeHua” (Bx. noAcHeHue 4).

[Ipy»ecTBOTO UMa CK/ItoueHn aga 6poa Jorosopu 3a dUHAHCOB NIMBUHT C ,Bbarapua Nuannr” EAL
ot 17 pexkemspu 2013 r. n ¢ ,BEU Mpopkekt” AL ot 30 pekemspu 2011 r. 3aab/KeHuATa 3a
dUHAHCOB NIMBUHT ca o6e3nedeH| OT CbOTBETHUTE aKTUBY, npuao6uTH Npy ycrosuaTa Ha GpuHaHCOB
JIUBUHF.

Ha 17 pekemepu 2013 r. [lpy»KecTBOTO € CKAo4KUN0 A0TOoBOp 33 OMHAHCOB M3NHI HA HEABUKUMMN
UMOTH C ,Bbarapua Jinanur” EAL ¢ NM3NHIOB O6EKT: MHBECTULMOHEH NPOEKT ,IpaHg Bboposen”,
cobereeHoCT Ha ,MHTepkanuTan MponbpTH OusenonmbHt’ ALOCWULL. JlnsuHrosata LeHa, KOATO
cnegpalle Aa 6bge usnnateHa Gele B pasmep Ha 2 927 724,36 espo 6e3 OAC. MMbpBOHavanHo
/IN3MHroBaTa LeHa cregpalle aa 6bhe usniateHa B CPOK 2 rofiMHM OT NpejasaHe Ha B1afieHNeTo
BbPXy M3UHroBUTE 06EKTW, OT KOUTO 6 mecella rpaTuCeH nepuoa, 4pes 24 NU3NHTOBM BHOCKMU,
OB/KUMM Ha 20 4MCI0 Ha Mecela, 3a KOMTO BHOCKATa e Ab/IXKUMA, NpH dUKCMpaHa rogauiuHa JInxea
oT 9 %. Mo B3aMMHO cnopasymeHue mexgy crpaHute oT 2014 r. cpokbT 3a noracAsaHe Ha
JIN3VHIrOBUTE BHOCKU Bele yabmkeH a0 20.12.2019 1., 8 pe3ynTat Ha KOeTo /IN3MHIoBaTa LigHa Belue
npomeHeHa Ha 3 183 968.45 espo 6e3 [1C. B kpaa Ha 2016 r. Mexay crpaHuTe 6ewe nognucaHo
HOBO CMOPasyMEHME, CbIMIAaCHO KOeTO CPOKLT 3a MoracABaHe Ha J/IU3UHIOBUTE BHOCKU belle
yabaxkeH fo 20.12.2021r, a AVW3WUHroBaTa LeHa cboTBeTHO Geule npomeHeHa Ha 3 411 746 espo
6es OAC. Mo cunata Ha TO3M AOroBop Ha 17 pekemspu 2013 r. ,Uutepkanutan Tponbptn
- OusenonmbHT” ALCUL, e npexsbp/inao No HoTapuaneH pej npasoto Ha cOb6CTBEHOCT BbpXY
nosemaeHVa ¢ naeHTudvkatop 65231.918.189, Haxoasuw, ce rp. CamokoB, o0bwmHa CamoKoB,
Codwiicka 061acT, 1 NocTpoeHaTa B TO3U UMOT crpaja, NPeACTaBNABALLA XOTENCKA anapTameHTeH
KOMMAEKC C obcnyxsawm 06eKktM ¢ unaeHTMdUKaTop 65231.918.189.2, Ha AusKHrogaTens
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,Bbarapua nsunHr’ EALL. B pe3yaTaT Ha ToBa U Npu yCNOBUATA Ha 0bpaTeH AN3UHT ,UHTepKanuTan
Mponbptv AueenonmbHT’ ALCUL, nonyun ot AnsUHrogatena BAAAEHUETO BbBPXY WUMOTUTE,
npegmet Ha [loroBopa 3a GUHAHCOB NU3UHT.

CornacHo forosopa mexay ,BEU Mpomxekr” A n ,Wntepkanutan MNponbpti AusenonmbHT”
ALCULL ot 30.12.2011 r. n cknodeHuTe AHeKcu Kbm Hero ot 28.12.2012 r., 30.01.2013 r. n
01.02.2016 . ,UHTepkanuTan NponbpTtn AnsenonmuHT” AQCUL, n3nnalwa ueHarta Ha HeABMXumuTe
umoTt (cna UeHTbp W BoayauHr 3ana), npeameT Ha [orosopa, npwu ycnosusATa Ha pascpoyeHo
nnawaHe.

Ha 01.02.2016 r. [ApyxecTBOoTO noanucea AHeKC Kbm gorosop c ,UHTepkanutan Flponbptu
OusenonmbHT AQCUL, ot 30.12.2011 r., CbINacHO KOWTO CTpaHWUTe Ce CnopasymaABaxa CPOKbLT, B
Kolito ,UHTepkanutan MponbpTu AusenonmouHt” AACUL, cnepga pga 3annatv Ha ,BEU Mpopxext”
Al ocTaTbKa OT MPOAaKHaTa LEeHa Ha HeABWXMMUTE UMOTH, NpeaMmeT Ha [lorosopa, KOWTO Kbm
01.02.2016r. e B pasmep Ha 841 989.39 espo 8 BkA. 44C, ga 6vae yobakeH go 30.09.2021 r., Kato
npu yCNOBMUETO Ha Pa3CPOYEHOTO NAalLaHe ce onpeaens nxea B pasmep Ha 6.5% rogmilHo, KoaTo
3anou4Ba ga ce npunara, ciutaHo ot 01.02.2016 r.. n naataHe Ha ocTaTbKa OT NPOJAXKHATa LeHa: Ha
9 paBHM MeceyHu BHOCKM ¢ nagex ot 30 aHyapu 2021 r. go 30 Centemspu 2021 r.

JInauHrosuTe JOroBoOpPU BKAKOYBAT ¢MKCMpaHM JIU3NHIrosy NNalllaHNA U ONuKA 3a 3aKynyBaHe B Kpas
Ha nocnaepHata roguHa OT CPOKa Ha AusuHra. JIN3MHroeuTe JOrosopu ca HEOTMEHAEMU, HO He
CbAbpPXKaT Apyrn OorpaHUYEHUA.

LpyXecTBOTO MMa CKAlOYeHW ABa 6pos AOroBOpW 3a onepaTMBeH AU3UHF 33 Haem Ha oduc
nomettenus e rp. Codpua c UN ,Untepkanutan Mapretc” AL u c pusmnuecko nuue. lorosopure 3a
ornepatuMseH JIM3UHI Ha [pY)KeCcTBOTO He CbAbpKaT Knaysu 3a ycnoseH Haem. HuTo eguH ot
[0TOBOPUTE 3a ONepaTMBEH JIM3UHT He CbObPKa ONUMA 32 NOAHOBABAHE WU MOKYMNKA, KAay3n 3a
yBe/IMMEeHME UAM OrpaHU4eHnA OTHOCHO AMBWAEHTW, MO-HaTaTbWeEH JIM3UHT UAW A0ONbAHUTENEeH
abar,

9. HesasbplweHo CTPOUTENCTBO
B cheppawara tabavua e npeacraseHa MHOpPmMaLma OTHOCHO He3aBbpLUEHOTO CTPOUTENCTBO NO
obekTu:
31.12.2017 31.12.2016

‘000 ne. ‘000 ns.
O6eKkT MapuHa Keiin 328 1056
O6uwo 328 1056

Kbm 31 gekemspu 2017 1. oTYMTa KaTo HE3aBbPLIEHO CTPOUTENCTBO €4MHCTBEHO pas3xogy no
npogarkb6a — 6POKEPCKM KOMUCUOHHW U PeKNama 3a HEABUXMMU UMOTH OT 06eKT ,,MapuHa Kenn”
B pasmep Ha 328 xun. ne. (2016 r.: 795 xun. nB.), KOUTO We 6bAAT NPU3HATM B MOMEHTa Ha
npu3sHasaHe Ha nNpuxoaa (OKOHYaTeNHO NpexBbpsAHE Ha COBCTBEHOCTTA UK yupeABaHe NPaBo Ha
rosssaHe).

10. ToproscKku B3emaHNnA
B cneppawarta tabnmua ca oTpaseHun No-BaxKHUTE B3EMaHUSA OT KNINEHTU:



34
Warepranuras [pomrspra Amsesomvsrr AACHLL
Topmmen auBuayasen Ourancos oruer 31 Aexemspu 2017 r.

31.12.2017 31.12.2016
‘000 nB.. ‘000 ne.

MecTHM 1 YyRBecTpaHHU U3MYECKM INLa 224 - 188
Buna 00/ 10 10
byarapveH bo EOO/, - 8
lpaHg Boposel, 2013 ECOL, 3068 3703
bl MHBecT MponbpTtrc AL, 19 19
Opyiu 35 610
O6uwo 3356 4538

BaemaHuATa OT KAMEHTM NPEencraBAsBaT HEWsNAAaTEHWU, OCTaHa/M OAbMKUMU KbMm [pyrKecTBOTO
BHOCKM NO NPEexBbpiAeHW HEeABMMKUMM MMOTU OT KOMMIEKC OT UAWULWHM Crpagyn 3a Ce30HHO
nonssaHe ,,MapuHa Ke#in”. banaHcoBata CTOMHOCT Ha TbProBCKUTE B3eMaHMWA Ce CHMTa 3a pa3ymHa
npuban3nUTENHA OLEHKA Ha CNpaBeanBata UM CTOMHOCT.

BCUUKM TbprosckM B3emaHWA Ha. JpyKeCcTBOTO €a MPOBEPEHU 33 MHAMKauMum 3a obesueHka.
[pyXecTBOoTO HAMA OYaKBAHWA Ab/MKUMUTE OT KAUEHTU CPeacTBa Aa He 6baaT naaTeHu CbrnacHo
npeaBapuUTeNHO CKAOYEHUTE JoroBopu. Benpeku ye 93.3 % OT TAX ca Bb3HUKHAAU Mpeaun NoBeye
oT 360 gHW. BCUYKM TbproBCKM B3emaHusA ca 06eKT Ha KpeguTeH PUCK. PBbKOBOACTBOTO Ha
ApyxecTBoTo He ngeHTUPUUMpa cneunduueH KpeguTeH pUCK, Tbil KaTO TbProOBCKUTE B3emMaHWA ce
CbCTOAT OT ronam 6poit OTAENHWN KNUEHTU.

11. NMpepocraBeHn aBaHcU
MpepocraBeHUTe aBaHCU Ha AOCTaBYMLM €A NPeACTaBeHN B caeaHaTa Tabanua:

31.12.2017 31.12.2016

‘000 nB. ‘000 ns.
BeHteHepaxn 00/, - 131
TexHoc 00/ - 47
Apyrv — npeannaTteHy 3acTPaxoBKK 3 50
O6uwo 3 228

12. Apyry B3emaHus
31.12.2017 31.12.2016
‘000 ne. ‘000 ns.

Hetekywyu:

Pasxogm 3a 6bAeLm nepmoam nNo AoroBop 3a 06paTeH AN3NHT 447 893
Hetekywm ppyru s3emaHus ‘ 447 893
Texkywu:

Pasxoau 3a 6b4eWM nepuogu no Aorosop 3a obpateH ANUHK 446 448

Apyru 125 194

Tekywm ppyrn ssemaHua 571 642
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PasxoauTe 3a 6bAelm Nepuoam npes oT4eTHUA Nepuog, ca GopMUpaHn BbB BPb3KA CbC CKAOYEH
[,0roBOp 3a 06paTeH IM3MHF OT CTpaHa Ha [ipyxecTeoTo oT 17 AekemBpU 2013 r. ¢, bbarapua Jimsnur”
EALl. PesynTatsT OT npogaxbata c o6pareH MU3NHT e duHaHCOB nu3nHr. B cvoTeeTcTBMe C nap. 20 ot
MCC 17 ,,JIU3UH B HAYaNOTO Ha IM3UHrOBUA CPOK HAa GUHAHCOBUAT NM3UHT [Py ecTBOTO NpU3HaBa
06eKTa Ha JIM3UHIa KaTo aKTUB M NacuB B OTYETa 33 GUHAHCOBO CU CbCTOAIHUE C Pa3Mep, KOMTO e
paBeH Ha cnpaBeaAMBaTa CTOMHOCT Ha HaeTaTa COGCTBEHOCT B HaYaN0TO Ha IM3UHIOBUA CPOK MU,
aKo e MO-HUCBK — Ha HaCTOAWATa CTOMHOCT HA MUHUMANHUTE JIM3MHIOBK NAallaHuA, onpegeneHn 8
HaYaNo0TO Ha NN3MHFOBMA A0roBop. MbpBOHAYaHUTE NPEKU Pa3xoau, U3BbPLIEHN OT JpyXKecTBOTO
— TaKcu 3a NpoyysaHe, MbPBOHAYANHA TaKCa U T.H. e NPMBaABAT KbM CyMaTa, NPU3HaTa KaTo aKTuB..
PesynTaTbT OT npogakbaTta ¢ o6paTeH AMSUHT € GUHAHCOB NM3UHT. CeoBaTeNHO PeANNU3UPaHUAT
npu caenKkaTa GUHAHCOB PE3YATaT He e OKOHUaTeneH. Toil He e NpM3HaT 3a Nep1oaa Ha CKilovsaHe
Ha caenKkata 8 neyanbute wav B 3arybuTe Ha ABeTe CTpaHW No Tasn CAENKa, 33 Aa Ce cnasu
W3NCKBAHETO 3a BAPHO M YECTHO NpepCcTaBaAHE.

Pa3znuKaTa mexay noaydeHute npuxomdu ot npogaxba u 6anaHcosarta CTOMHOCT Ha npojaneHus
aKTUB e OTpULaTeNHA BeininHa (T.e. banaHcoBaTa CTOMHOCT € MO-ro/1AMa No pa3mep OT NocTUrHaTaTa
NpogarKHa LeHa 1 NnoayyeHuTe NnocTbnaeHna ot npogaxbara), B pesyaTaT Ha KOeTo ce peanusupa
saryba. Ta e pa3cpoyeHa v LWe ce amopTM3npa npes cpoka Ha JIM3NHroBUA AOTOBOD. B gorosopa 3a
obpaTteH nnsuHr, ,Untepkanutan NMponbptn JusenonmbHT AACUL, peannsupa 3aryba — passmkarta
mex gy 6anaHcoBaTta CTOMHOCT Ha aKTMBA W IM3UHIOBaTa LieHa e Ha CTOMHOCT oT 4 274 xun. ne. Tosu
pasxopg, cbriacHo MCC 17 He e OKOHuaTe/1IeH 1 € Pa3CpOoYeH 3a CPOKa Ha IM3UHTOBKA AOFOBOP.

13. NapwvuHu cpepcrea

MapuuHUTE CpeACTBa Ha APYXKECTBOTO Ce CbxpaHABaT B 6aHKaTa AenosunTap — L YHUKpeauT bynbaHk”
ALl — knoH Cs. Hegens.
MapuuHUTE CPeacTBa BKAIOUYBAT CNEAHUTE KOMNOHEHTH:

31.12.2017 31.12.2016

‘000 ns. ‘000 nB.

MapuuHu cpeacTea B 6poii 1 B HaHKK:
- B6barapcku nesa 32
- _eBpo 14 2
O6wo 14 34

14. CobcTBeH Kanutan

AKuUVOHepeH KanuTtan

PervcTpypaHuaT kanuTtan Ha [pysKecTBoTo ce cbeTou oT 6 011 476 Ha 6poit 06MKHOBEHN aKuuu C
HOMWHaNHa CTOMHOCT B pasmep Ha 1 neB 3a akuuA. BCMUKKM akumK ca ¢ NpasBo Ha noayvasBaHe Ha
OMBUAEHT W JIMKBUAALUMOHEH [AAN M NpeacTasnasaT eguH rnac oT O6woTo cbbpaHue Ha
aKuMoHepuTe Ha [py»ecTBoTO.
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31.12.2017 31.12.2016

‘000 ns. ‘000 ns.
N3aaneHn U HaMbAHO NAATEHN akunu:
- B HAYaN0TO Ha roAuHaTa 6011476 6011476
06110 aKuMKM, OTOPUIUPAHM. 6 011 476 6 011 476

Peseps oT nocneasallia OUEeHKa Ha akTUBU

CbIrlacHO TeopuATa Ha GM3HeC oueHABaHeTo, B Hal-0bwW, naaH WHAMKauuuTe 3a Crpasenusa
nasapHa CTOMHOCT Ha JajeH MMOT MOraT Aa ce nosay4ar, Bb3MpUemManky TpM OCHOBHU Noaxoaa:
noAxo4 Ha nasapa; NoAxoA, Ha A0X04a U NoAXOJ, Ha pasxoaute. Mpu U3n0N3BaHe Ha PasXxO4HNA
nasapHuA noaxoa, obekTute ce pasrnexaar CTaTMYHO, TOECT TaKUBa, KAKBUTO Ca KbM MOMEHTA Ha
oueHkaTa. pn nogxoga Ha JOXoAa onpefeneHaTta CTOMHOCT Ha OLEHABAHUSA cybexT oTtunTa M
flepcrexkTBaTa B HEroBOTO PasBUTME — HEroBaTa [OXOAO0HOCHOCT. CbobpassBaliky ce C ue/Ta Ha
OLLEHKMUTE OLIEHWUTEJICKMAT €KUM € NpUen Kato Hain-nofAxoAdl, 3a onpejensHe Ha nasapHata
CTOIMHOCT 06eKTa MeToZa Ha CpaBHUTENHaTa CTOMHOCT (NasapeH noaxog). LieHata Ha MmoTa B TO3U
cAyyalt NPUHUMNHO ce cpopmmpa Ha 6asa Ha NpoyYBaHUATa 3a peasm3npaHn Ha csoboaHuA nasap
COENKA C MOJOGHM HeABMMMMM MMOTM. MeTogbT Ha CpaBHUTENHaTa CTOMHOCT TbpCH
npeAnosaraemata nasapHa LeHa Ha UMOTH, 6/IM3KN NO Ka4EeCTBO Ha OLeHABaHNA. lpu onpeaenaHe
Ha nasapHaTa CTOMHOCT Ha MMOTa € U3No/3BaHa MHPOPMALUA 33 TpU nogobHn mmota ¢
XapaKTEPUCTUKM BAN3KN A0 OLEHABAHWA, HAMMPALLW CE B CblLs PaiioH, 3a KOMTO Ca Peasnsnpani
CoeNKM B MOCNeAHWUTE WeCT meceua Ha npeaxogHata roauHa. poAaxHuTe LEeHW Ha Tpute
CpaBHABaHW MUMOTA Ca NPUBEAEHU B AHAKBOCT CMPAMO XapaKTEPUCTUKUTE HA OUEHABAHUA UMOT,
KaTo ce KopuUrmpat ¢ KoedULIMEHT 3a /0L, OTYMTALL, PA3NNUUATE UM.
MpK M3roTBAHETO Ha OLLEHKAaTa € U3N0A3BaHO CIeJHOTO:

e UHdopmauusa, nosydeHa npm orneaa Ha obekTa;

e MHdopmauma 1 JOKYMEHTH, Kacaely NPaBHKA CTATYC Ha 06eKTa;

e VHPOPMALMOHHM BIONETUHM, LIEHOBM JIMCTU W CTPaBOYHULM OT obUUMANHN U3aHKA Ha

MPPB, bbarapcka cTpouTenHa Kamapa v ap.;
e WNHdpopmauma oT cobCTBEH ONMUT Ha OLEHUTENS.

C pelueHue Ha CbBeTa Ha AMPEKTOPUTE € Bb3/IOXKEHA OLEHKa Ha aKTUBUTE Ha APYMKECTBOTO Ha
He3aBuCcUMM oueHuTen — ,[1o61-02” OO/, uMATO OLeHKa e OTpaseHa BbB GUHAHCOBKA OTUET.

15. 3agbmxeHUa Kbm GUHAHCOBM NPeAnpPUATUA

31.12.2017 31.12.2016

‘000 ns. ‘000 ns.
06nuraynoHHU 3aemu
ObarocpouHn 3a4b/KeHnn ' 3912
KpaTKocpouHm (Cbe CPOK Ao 1 roaunHa) 3aab/mKeHNA - 4407 978
8 M.Y. ObAHUMU fUX8U 160
O6uwo 4 407 4 890
3aabaXeHNa Kbm PUHAHCOBU MHCTUTYLUK
AbarocpoyHu 3agb/KeHuns 16 095 -
KpaTKkocpouHy (Cbe cpok Ao 1 roamHa) 3agbakeHns 386 23 446

O6uwo 16 481 23 446
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B cneagawara Tabamua ca oTpaseHW 3a[b/KEHUATA 3a 1MaBHUUM Ha MosyyYeHUTe Kpeautun ot
GUMHAHCOBM MHCTUTYUMU C pasnpedeneHdHne Ha 3a4b/KEeHUETO KbM 31 pekemspu 2017 r. B
3aBUCMMOCT OT MNagexa:

Ume Ha kKpepguTopa KpaTtKocpouHo AbArocpoyHo Mapgex
saabnxeHune, EUR 3apbmxeHune, EUR

doubpc Kenutbn 8229046 31.12.2027
Tekcum 6aHK Af 37 500.00 - 20.12.2018

Ha 18.08.2017 r., ,MHTepkanuTtan Nponbptv AusenonmuHT” ALCULL, Gewe ysegomeHo ot ,MapuHa
Keitn MponbpTtuc” OO/, Ye cbraacHo ckaoueH [Jorosop 3a npexsbp/iAHe Ha B3EMaHWUA, ,MapuHa
Keiin Mpombptnc” OO, ¢ EMK 204372411 e npexsbpauio Ha ,®roubpc Kenutan” AL, ¢ EMK
201624613 B3emaHuATa MO rNaBHMUU NO JOrOBOPUTE 33 WMHBECTULMOHEH KPeauT, CKAtOHeHU C
“baHKa Mupeoc Bbarapus” Afl, a UmeHHO [lorosop 3a MHBECTULIMOHEH KpeauT Ne 1236/2007 ot
19.10.2007 r., Jorosop 3a uHBecTMUMOHeH KpeauT Ne 736/2008 ot 07.07.2008 r. u [lorosop 3a
MHBECTULMOHEH KpeauT Ne 327/2009 ot 14.12.2009 r. Obwata CTOMHOCT Ha MpexBbpieHWTe
g3emaHusa no rnasHMum e 8 229 045,97 espo.

B cnepgalata Tabamua ca OTpaseHN OCHOBHUTE A@TalIn Ha NO/I3BAHUTE OT APYXKECTBOTO Kpeautu
Kbm 31 gekemspun 2017 r.:

WUme Ha KpeauTtopa JInxseH npoueHT Magex Banyta, B KoATO
ce U3BbpLIBAT
naawaHuATa

Ddroubpc Kenuton 3.8% 31.12.2027 Espo

Tekeum bauk ALl B/MNsespo+1.25% 20.12.2018 Espo

16. O6aurauMoHHa emucua

Mpes 2007 roamHa [lpyXeCTBOTO e emuTMpano emucna obauraumu, obe3sneyeHa CamoO CbC
3acTpaxosaTesiHa noaAvLa 3a GUHAHCOB PUCK, nagageHa ot ,Espo UHCY AL MemopaHaymbT 32
naacMpaHe Ha eMUCUATA NpPeaBMKAa cpeacTsaTa Aa ce U3rnon3BaT NPUMOPUTETHO 3a 3aKynyBaHe Ha
nosemneHn umotu 8 Codusa. Emucnara e nsgageHa Ha 14 asryct 2007 roguHa. CpoKbT e 3 roauHu.
PasmepbT e 5 munnoHa eepo (9 779 xun. nesa). MhasHULATa ce noracAsa B Kpas Ha nNepuoja, a
nuxsuTe ce usnnawat Ha 6 meceua. KynoHbT no emucuata e 9%. 3aeaHo ¢ ueHata no
3acTpaxoBsaTesiHata noanua, OBLMAT Pasxos, Ha APYKeCTBOTO Bb3aM3a Ha oko1o 10,2% roguuiHo.
MaaexbT Ha emucuaTa e 14 asrycr 2010 roguHa.

06u0 cbbpaHme Ha obanraymoHepure ot 6 asryct 2010 roguHa

Ha 6 asryct 2010 roamHa, Ha nposegeHoTo O6Wwo cbbpanue Ha obauraumoHepuTe OT emucus
KopnopatveBHu  obauraumm  Ha  ,MHTepkanutan  [pombpTtn DmsenonmbHT”  ALCUL,
obauralMoHepuTe pelumxa cnefHoTo:
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JlasaT cbraacue 3a NpecTpykTypupaHe Ha 3a/b/iKeHNATa Mo EMUCUATa KOopropaTueHu obauraumm ¢
ISIN Koz BG2100019079, upes npeforosapaHe Ha 4acT OT YC/I0BUATA MO, eMUCUATE, KaKTo cnejBa:

1. YpbnxasaHe CpoKa Ha emucuata ¢ 36 meceua (cuutaHo ot 14.08.2010 1. — o 14.08.2013 r.);

2. JluxeaTa no 06AMraLMoHHNA 3aem ce u3meHs Ha 9.5 % Ha rogmuiHa 6a3a, N1aTMma Ha BCeKU TPU
meceLa;

3, ,Wdrepkanutan [ponbpTn OusenonmbHT” AACULL ce 3agbnkasa fa Yy4pean cnegHure
obesneyeHus no obAuMrauMoHHaTa emucusn:

3.1. O6esneyeHue no 4. 1003, an. 1 ot 33MLK: 3acTpaxoska oT ,EBPO MHc” All, noKkpuBalla pucKa
OT HennawaHe oT EMUTeHTa Ha IMXBM MAK [NaBHULA 33 HOBUA CPOK Ha eMUCHATa.

3.2. JonbnHuuTenHo obesneyerne: YupeaasaHe Ha BTOpa No pej Unoteka Bbpxy 7 835,99 KB. M.
TLPrOBCKM MIOWM B K.K. MapwuHa Keiin, rp. Axenov (onvcaHu B NPUIOKEHNE KbM NUCMEHUTE
maTepuanu), B Noa3a Ha foBepeHunKa Ha obavraumorepuTe T6 ,UnBectb6aHK” ALl 8 CPOK He no-
KBCHO OT efyH Mecell Cied, AaTaTa Ha NPoseXAaHe Ha ToBa obLo cobpaHme.

[lpy’KecTBoTO MMa MPaBo Aa Mnoracu NPeAcpPoYHO LAnaTa Win HacT oT oCTagallata TNasHULA No
obaurauuute. MoracaBaHeTo MOXe Aa ce W3BbPILM CaMO Ha AaTa Ha NIMXBEHO NiallaHe U1 cneg
oTrpaBAHe Ha eAHOMECeYHO npeaussectne A0 obnuraumorHepute. MUHUMAIHATA CYMa, KOATO
APYKXEeCTBOTO MOXKe Jia NMoracu 4aCcTMYHO 1 NpeacpoyHo € 250 000 eBpo nan 5% OT MbpBOHAYANHUA
pasmep Ha emucuATa.

B fioMb/IHEHWE, BbB BPb3Ka CbC CK/IOYBAHETO Ha 3acTpaxoBKa C »EBpPO MH(_:” A, nokpuBalla pUcKa
OT HennallaHe oT cTpaHa Ha [lpyKecTBOTO Ha IMXBY WM [aBHWLA 33 HOBMA CPOK HA EMUCUATA, U C
uen obesneyasaHe Ha B3emaHeTo Ha ,EBpo MHC” ALl kbM ,IHTepKanuTan MponbpTh AusenonmbHT”
AICUL, B pasmep Ha 84 000 espo, npepcrasnAsaliM 4act ot CTOMHOCTTa Ha AbJ/XKMMaTa no
3acTpaxoBaTesHaTa noauLa npemua 8 pasmep Ha 104 000 espo, 8 nonsa Ha ,Espo NHC” Al 6ewe
yupejeHa Mbpea Mo pes, JoroBOpPHa UNOTEKa BbPXY 2 CAMOCTOATE/THH obekKTa, ¢ 0bwa 3acTpoeHa
naou ot 108,65 KB. M, CO6CTBEHOCT Ha [Jpy)XeCTBOTO, Pa3No/IOKEHN B KOMN/EKC MapwuHa Kein, rp.
Axenoii, O6uwuHa Momopue, obnacT byprac. [loroBopsT 3a MNoTeKa belue CKAloYeH Mo cunata Ha
HoTtapuaneH akr 3a yupegsisaHe Ha porosopHa unoteka or 09.08.2010 r., Ne 81, Tom IV, per. Ne
2884, neno Ne 656/2010 Ha HoTapuyc lepraHa HeauHa.

0610 cv6paHmne Ha obauraumoHepute ot 6 pespyapu 2013 rognHa

Ha nposegeHoTo Ha 06.02.2013 r. O6wo cbbpaHue Ha obnurauuoHepute Ha yNHTepKanuTan
Mponbptv OusenonmbHT” AACUL, Gewe npueto npejnoxeHue 3a nNPECTPYKTypupaHe Ha
obaurauMoHHUA 3aem Ha [pyXecTBoTo.

[asaHe Ha cbrnacue 3a pascpoyBaHe U NPECTPYKTypupaHe Ha 3agbrKeHuATa no emucua ¢ ISIN kog
BG2100019079, upes npegorosapaHe Ha YacT OT YC/I0BMATA KaKTo cnejBa:
1. YpbnxasaHe cpoka Ha eMMCMﬂTa ¢ 60 meceua (cumntaHo ot 14.08.2013 no 14.08.2018 ropa,.);
2. JluxeHu nnalaHuA B YObMEHUA CPOK

2.1.  AMXBEHMAT NPOUEHT no obanraunorHus 3aem cneq, 14.02.2013 r., ce HamanAsa Ha 7.25%
Ha roguwiHa 6asa, N1aTMMa Ha BCEKM TPU Meceua Ha JaTuTe, NOCOYEHU B NpuioKeHa B
nokaHata Tabauua;

2.2. NMXBeHWUTe naallaHua, Abmkumy cneg 14.02.2013 r. 4o nagea ca U3HMCAEeHN Ha 6asaTa
Ha HaMaNABaLL, SIMXBEH NPOLEHT NpK CTbMKa Ha Hamanexune 0.25%. KOHKPETHUAT pasmep
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Ha AUXBEHUTE MAallaHuA, KakTo U YC/IOBMATA 3d npunaraHe CTbrnKkata 3a HamanABaHe Ha
NNXBeHUs NPOUEHT, ca NoCoHEeHU B NOKaHaTa U NPUNOXKEHATa Tabnuua;

3. EmuTeHTbT 3ana3Ba NpaBoOTO CU Aa noracu npeacpoqHo uanata uau 4acT OT oCTaBalliata
rnagHUUa no o6AUrauMoOHHUA 3aeM. MoracABaHeToO MOXe Aa ce U3BbPLUW CaMO Ha AaTa Ha
JINXBEHO NnalaHe, MuHWMMmanHaTa cyma, KoATo MOXKe fia ce noracu YaCTUYHO U NPeacPOUHO,
e B pasmep Ha NoHe egHa rnasHN4Ha BHOCKA, Ob/KUMa 33 CbOTBETHUA NEepUoa,

4. O6e3neueHuns No eMMUCUSATA — OCBEH 3acTpaxoBKa ot ,Espo WHC” Al v BTOPA MO pea UnoTeka,
EMUTEHTBLT Ce 3afb/Kasa [a NpeAocTasy HOBU AOMb/IHUTENHU obesneyeHnn Karo:
noanuile Ao6aBbK KbM 3acTpaxosaTenHara nomua c ,Espo UHc Afl, KaKTO U Aa yypean
NbpBsa Mo pef, urotTeka BbPXy NMocoYEH B NOKaHaTa cobCTBEH UMOT;

5. [Opyru ycnosua n CbOTHOLIEHUA:

5.1. CbOTHOLLEHME MeKay cobCcTBeH KanuTasn v obesneueH gbAar: [lpyxecTBoTo Ce 3afb/kasa Aa
NoALbpKa CbOTHOLEHWE Mexay cobCTBeH KanuTan U obesneyeH AbLAr, WU3YUCAEHO KaTo
coBCTBEHMAT KanuTas cnopep, BanaHca Ha JPYXKeCTBOTO Ce pasfenu CbC Cymata Ha BCUYKK
obeaneueHn 3aab/KeHus, B pasmep Ha He no—manko ot 0.10 (Hyna uAno un geceT) A0 MbAHOTO
noracasaHe Ha obauraLMmuTe NO HACTOALLATa EMUCUA. ‘

5.2. MaKCcuMa/iHO ChoTHoweHue Ha Macusy (3agb/mKenna) KbmM AKTVUBM MO CHETOBOAEH HanaHc:
Jpy*ecTBOTO € 33ib/IKEHO A1a NOAABPIKA MAKCUMANHO CbOTHOLLIEHNE Ha Macneu Kbm AKTUBK
no cueToBogeH 6anaHc B paamep Ha He nosede ot 0.95 (Hyna UANO U AEBETAECET U NeT) Ao
fLAHOTO NoracABaKe Ha obnraummuTe No HacToALLaTa EMUCUA.

Ha nposeaeHo 3acefsaHne Ha CbBeTa Ha AWpeKTopute Ha BdB-Copua AL no Mpotokon Ne
8/11.02.2013 r., 6elwe B3eTO peweHWe 33 NPOMAHA NapameTpuTe Ha emucnAaTa obnuraumm Ha
[l py*ecTBOTO, fONycHaTa To TbprosBusA Ha CermeHT 3a obavraumm Ha 6PB-Copua A. MNpomeHuTe
6sxa oTpaseHn Ha B®B-Codusa AL cumtaro ot 13.02.2013 r.

C yupeasBaHeTO Ha AorosopHata unoTeka ,WHTepkanurtan Mponbptv AusenonmbuHT” ALCHUL,
W3MTbJIHMN 33 b/IKEHUETO CU Aa NPESOCTaBu JOMbAHUTENHO obe3neyeHne BbpXy HemnoraceHaTa 4act
OT 06/MraLMOHHUA 3aem B pasmep Ha 3 500 000 eBpo (TPM MUANOHA U NETCTOTUH XUAALN €Bpo),
BEeZHO C Ab/IKUMUTE NUXBK.

0610 cvbpaHue Ha obauraumnonepute ot 2 pespyapu 2015 roguHa

Ha 11.02.2015 r. 6ewe nposegeHo O6uio cbbpaHne Ha obauraumoHepute Ha emucua
KopnopaTtueHu obaurauym c ISIN koa BG2100019079, usgageHa ot VKM, Ha ocHoBaHue un, 214,
an. 1 or T3 O6woTto cbbpaHMe Ha obaAMraumoHepute Gelle CBMKAHO OT NpeACTaBUTENA Ha
obauraumorepute Tbproscka 6aHka ,MHBECTBAHK” ALl

Belle pafeHo Cbraacue 3a pascpoyBaHe W MPECTPYKTYpMpaHe Ha 3afb/KEeHUATa Mo eMUCUATa
KopnopatusHu obauraumm ¢ ISIN koa BG2100019079, upes npenorosapaHe Ha 4acT 0T YC/10BUATA
Nno eMUCUATa, KaKTo c/ieaBga:

1. YabaxasaHe cpoka Ha emucusTa ¢ 24 meceua (cumtaHo ot 14.08.2018 r. — go 14.08.2020r.);
2. Cxemata 3a noracAsaHe Ha 06AUraLUOHHKUA 3aeM N INXBaTa Ce UIMEHAT, KakTo chejpa.

MnaBHULATa ce N3NAALLA Ha CNefHUTE BHOCKU:
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14.02./ 62 500 14.02./ 62 500 14.02./ 125000 |14.02./125000 |14.02./ 187500 14.02./ 250 000
14.05./ 62 500 14.05./ 62 500 14.05./ 125000 |14.05./ 125000 |14.05./187 500 14.05./ 250 000
14.08./ 62 500 14.08./ 62 500 14.08./ 125000 |14.08./ 125000 |14.08./ 187 500 14.08./ 250 000
14,11./ 62 500 14.11./ 62 500 14,11/ 125000 |14.11./125000 |14.11./187500

3. JIUXBeHwUTe NAALLaHMA Ce Ab/IKAT NPU C/IegHNUTE YCNOBUA!

3.1.  YroBOPEHWAT /AUXBEH MPOLEHT Mo OB/MFAaLMOHHMA 3aem ce HamanAsa Ha 6 % Ha

ro,u,MUJHa' 6a3a, cuuTaHo ot 14.02.2015 .

3.2. 3anasBa ce BbL3MOMHOCTTA 3a NpwuiaraHe Ha CTbfiKa Ha HamaneHue Ha /IUXBEHWUA
NPOLEHT NO OBNUFaLMOHHNA 3aem B pasmep Ha 0,25 % (Hyna UAnO ¥ ABAJECET U net
CTOTHW NPOLEHTa), CaMo NPy YCIOBUE Ye e Hauue MiallaHe B CPOK Ha uXBeHUTe U
FNaBHUYHMTE NNALLaHUA, 40 AOCTUFAHE HA IMXBEH NPOLLEHT B pasmep Ha 5 % Ha roguiHa
6a3a. [NaBHUYHUTE W NMXBEHWTE NALLAHUA Ce CYUNTAT 3a MIaTEHN B CPOK B CyYaid, ye
obwata Cyma, Ob/KMMa 33 MNPeOxojHuA TpuMmeceyeH nepuod, € HapeaeHa no
GaHKoBaTa cmeTKa Ha ,LenTpaneH genosutap” All, obciysawa nnawaHuaTa no

06AUraLMOHHMA 33eM, HE NMO-KbCHO OT fABa PaboTHW AHU Npeay CbOTBETHUA NALENK.

3.3.

JIuxeaTa no 06/ MraLMOHHNA 3aeM € NNaTUMa Ha BCEKW TPU MeceLia Ha AaTUuTe, NOCO4EHU
B Tabauuarta no-gony:
o

14.02.2015 92 365 7,00% 52932
14.05.2015 89 365 6,00% 42 976
14.08.2015 92 365 5,75% 41 668
14.11.2015 92 365 5,50% 38 990
14.02.2016 92 366 5,25% 36 291
14.05.2016 90 366 5,00% 33 043
14.08.2016 92 366 5,00% 32992
14.11.2016 92 366 5,00% 32 206
14.02.2017 92 365 5,00% 31507
14.05.2017 89 365 5,00% 28 955
14.08.2017 92 365 5,00% 28 356
14.11.2017 92 365 5,00% 26781
14.02.2018 92 365 5,00% 25 205
14.05.2018 89 365 5,00% 22 860
14.08.2018 92 365 5,00% 22 055
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14.11.2018 92 365 5,00% : 20479
14.02.2019 92 365 5,00% 18 904
14.05.2018 89 365 5,00% 16 002
14.08.2019 92 365 5,00% 14 178
14.11.2019 92 365 5,00% 11 815
14.02.2020 92 366 5,00% 9426
14.05.2020 90 366 5,00% 6148
14.08.2020 | 92 366 5,00% 3142

4. AKO B CPOK OT 3 (Tpu) AHKM Npeay nstnyaHe Ha 30-4HEBHNA CPOK OT NMAAEKa Ha KOeTo u jae
AbHKMMO [ABHUYHO U/WIN IMXBEHO N1allaHe EMUTEHTBLT He NPeACTaBu Ha [loBepeHmnKa
Ha OBAMraLMOHepUTE HagNeMeH [IOKYMEHT, Ye CbOTBETHOTO NAalWaHe e No/y4eHo no
GaHKOBaTa cmeTKa Ha ,llenTpanen genosutap” Afl, obcnyxkBsalla naawaHuaTa no
06AUFaLMOHHNA 33em, TO TOBa Ce npuema 3a Cnyyall Ha HeusmbiHEHUe No emucuATa
ob6avrauum, Kato ,MHBECTBAHK” ALl moxe fa ynpaHu npasata cu Ha LOBEPEHUK Ha
06MraLMOHepUTE, CbINACHO CKAIOYEeHUA A0roBOp C EMUTEHTa 1 NPU/IOKUMUTE 3aKOHOBU
pasnopepndu.

5. O6AWraLMOHepUTe Ce CbINAcABAT, Ye BCAKO M/IallaHe CbINacHo YC/0BUATa Ha EMUCUATA,
HanpaBeHO B CPOKa MO T. 3 LWe ce cuMTa 3a NAallaHe No eMUCKATa U HAMA Aa € OCHOBaHNE
3a KaKBUTO M Ja e HebnaronpuaTHW nocnegnupm 3a EmurenTa. Mnawaxe, KOeTo Aa OTroBapA

* Ha YCNOBMATA Ha NPEAXOAHOTO U3peyeHne, MoXe Aa Objie HanpaBeHo KakTo oT EmMUTEHTa,
TaKa M OT KOETO U Aa e TPeTo nue.

6. BcuukM - ocTaHanu  ycnoBna Ha wusgajeHata o7 JMHTEPKAMUTANT  NPOMTBLPTU
JVBENOMNMDBHT” AACUL, obanraumoHHa emycusa, € USKKOHYEHUE Ha M3PUYHO noco4yeHuTe
no-rope, octaBaT B CMAa W 3anasBaT [eNCTBUETO CU TaKa, KaKTo €a MbpBOHAYaAHO
YroBOPEHW, CbOTBETHO MNPEAOroBOPEeHn C pelleHne Ha O6uioto cbbpaHne Ha
oburaumMoHepuTe,

Tbl KaTo [pyHKecTBOTO He yCnd Aa U3NAaTh bAXMMAUTE KbM 14.08.2017 r. nvxsa B pamep Ha EUR
32 610 u rnasHmMua B pasmep Ha EUR 125 000, [pyKecTBOTO YBEA0MN Nusectb6aHk ALl, KOH, BB u
o6uLecTBEHOCTTa, Ye Ha ocHoBaHue T. 1, Pasgen VIl or 3acTpaxosaTtenHa noavua Ne 29 - 0000 -
1753/06.08.2010 r., uameHeHa ¢ [lo6asbk Ne 4 o1 11.02.2015 r., e ce cunTa, Y€, Ha 13.09.2017r.8
17:30 4., e HacTbNWAO 3aCTPaxoBaTeIHO CbBUTHE, KaTO HACTbNBaHETO Ha 3aCTPaxoBaTeNHO cbbuTtue
[0 OTHOLIEHME Ha KOHKPETHO TPUMECEUHO r/1alaHe Ha raBHULE /1K 4OTOBOPHA IMXBA He BOAU
aBTOMaTWYHO A0 HAcTbMBaHe Ha 3acTpaxoBaTe/HO CbOUTME NO OTHOLWEHWe Ha Noc/ieAgallu
nnaLwaHma,

C nncmo ¢ usx. Ne 2989/6 ot 03.10.2017 r., 34, ,,EBPOUHC” A/l, B Ka4eCTBOTO CU Ha 3acTpaxoBaTen
Mo 3acTpaxoBaTenHa MNOAWLA, CKIlOYeHa BbB BPb3Ka C NpeaocTaBAHe Ha obesneyeHue Ha
o6auraumoHepuTe no emucuata obauraumu, nsgaseHa ot UKNA ALCALL, yseaomasa JMusectbank”
All, B KQUeCTBOTO My Ha J0BepPeHUK Ha obauraunoHepute, [JeiCcTBaly, KaTo 3acTPaxoBaHo Jiuue 1
obesnedeH KPeAUTOp Ha B3EMaHWsATa Ha BCUUKKM obanraumoHepw, n UKIA, AACUL, ye cyuTaHo oT
00.00 u. Ha 03.10.2017 r. 3aCTPaxOBaTENAT NPEKPaTABA 3aCTpaxoBaTeAHWUA A0roBOP C HOMEP Ha
3acTpaxoBaTesniHa nomuua 29-0000-1753 ot 11.02.2015 r. B yBeaom/ieHWETO ce MOCOYBa, He BbB
BPb3Ka CbC 3aABEHO OT ,,MHBeCT6aHK” AJl vickaHe ¢ BX. Ne 2989/4/28.09.2017 r. 3a 3anfauaHe Ha
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3acTpaxoBaTe/nHo obeslueTeHne Mo ropenocoyeHara 3acTpaxosartenHa nonuua B obuw, pazmep Ha
157 609.59 espo (cTO netaeceT WU ceem XWAAAN LIECTCTOTUH W AEBET €BPO 59 espoueHTa),
npeAcTaBALLYM PasMepa Ha Ab/XKMMOTO IMXBEHO W F1aBHUYHO NiallaHe no 06/1MrauMoOHHNA 33em
Kbm 14.08.2017 r., 34 ,EBPOUHC” A[l wie ynpaxHv npaBoTo CK MO 4. 364, an. 4 K3 B xunoresara
Ha MpeKpaTeHa 3acTpaxosaTenHa MoAuLa v Lie NpUIoXKHU CbOTBETHO 50 % (neTaeceT NpoLeHTa)
peaykums Ha obeslleTeHMeTO 3a 3acTpaxosaTesiHoO cbOUTHe, HacTbNWAO npegu Aaatarta Ha
npeKkpaTaABaHe Ha 3acTpaxosaTe/IHMA A0ToBOP.

B pesynaTar Ha 05.10.2017 r. 6elue n3BbpLIEHO YacTUYHO aMOpTwsaLl,MOHHo' nnawaHe B o6 pazmep
Ha 78 805 eBpo no emucuata obaurauuu, usgageHa ot WMKMA, unitto nagex beule HacTbNUA Ha
14.08.2017 r. CymaTa 3a ropeonucaHoTo amopTu3aLMoOHHO NaallaHe no obNNTrauUOHHNA 3aem,
nsaaneH ot ,MHtepkanutan MNponbpTy OusenonmbHT” AACUL, bewe BHeceHa o 6aHKOBa CMeTKa
Ha LenTpaneH penosutap Al ot 3[ ,EBPOUHC" A, B KauectsoTO My Ha 3acTpaxoaTten no
3acTpaxoBaTenHa Monuua, CKAOYEHA BbB Bpb3Ka C NpejocTaBAHE Ha obesneyeHne Ha
obauraumoHepuTe rno obanrauMoHHUA 3aem, nsgajieH ot MKNA.

Ha 24.10.2017 r. UKMA 6ewe yBegomeHo oT UnsectbaHk Afl, 4e AOBEPEHUKDT obasaBa Lenus
obaurauMoHeH 3aem Ha eMUTeHTa 3a MPeAcpPOUYHO U3UCKYeM Mopaau ¢daKTa, Ye OTNAJaHETo Ha
[,0roBOPEHOTO 3acTpaxosaTesiHO obesneueHune No Ab/ra, NPeAcTasaAsa CbILECTBEHO HapylieHue
Ha 3a4b/HKEHWATA HA eMUTEHTA MO MPOCMEKTa, KaKTo 1 nopaau 06CcTOATENCTBOTO, e NPOCPOUNETO
Ha YacT OT 3aAb/KeHnATa No emucunaTa (abmkvmMn Kbm 14.08.2017 r.) npoabmkasat noseye ot 30
OHN. ‘

Ha npoeegeHo 3acefaHue Ha CbBeTa Ha AMpeKTopute Ha BE®B-Codpua AL no fMpoTtokon Ne
55/26.10.2017 r. n Ha ocHoBaHue ua. 39, an. 1, 7. 4 ot vact llI MpaBuna 3a gonyckaHe 40 Tbprosus
ot MNpasunHuka 3a geiHocrta Ha bPB-Copna A, CbseTbT Ha AupexTopuTe HA BdB-Codua

OKOHYaTE/IHO NPEKPaTU PErncTpaumuaTa Ha eMUCHATA OOAMTAIIAH, W3AAACHA OT HKITA, AACHL,
cuaurano ot 27.10.2017 r.

17. ToproscKu 3agb/KeHUA

B cneapawara Tabanua ca OTPaseHM MNO-CHLIECTBEHWUTE 3afb/iKeHna Ha [ipykecTBoTO Kbm 31
Aekemepu 2017 roguHa.

31.12.2017 31.12.2016

‘000 ns. ‘000 ns.
Muaua AL - 1850
Tenenuuk ALl - 344
N Uutepkanutan Mapkerc ALl 269 384
BogocHabansBaHe v KaHanwsauus EAL, rp. byprac 183 121
MAPUHA KEWN NPONBPTUC - OOA 156 -
Dpyrn 838 1758
06uwo 1446 4457

3a4b/KEHUAT KbM A0CTAaBUMLM Ca Bb3HWKHANM BbB BPb3Ka C TeKylWlaTa TbProBCKa AEeNHOCT W
EKCM/I0aTaUmMATa Ha 06EKT OT KUANLLHKM CTPajM 3a CEe30HHO NonssaHe Ha obekT ,MapuHa Kein” u
obekT ,MpaHa BoposeL”.



43

Uearepxarmras [porrspra Awsesomvsar AACKIT
Toammer Viaansuayasen Ounancos order 31 aexemspu 2017 T.

18. ABaHCOBO NOAYHYEHU CYMU OT KNUEHTU

ABaHCOBO NOJayYeHUTE CyMU OT KIMEHTU BKAKOYBAT!

31.12.2017 31.12.2016
‘000 ns. ‘000 nB. -
Yy aecTpaHHM GpU3Nyeckn amua 2829 5192
MapaHUMOHHY AeN03UTH OT KNMEHTU NO CKAIOYEHWU J0TOBOPU 1740 1921
Mugna AL 481 481
Apyru 139 189
O6uwo 5189 7783
19. [aHbyHW 3a4bNYKEeHUsA
31.12.2017 31.12.2016
‘000 ns. ‘000 nB.
3aabaxenus 3a A/1C 3a BHacAHe 64 48
3agbakeHua 3a 40PN 2 4
3aab/KEHNA 3a GaHbK BbpXy HeABWXMMWUTE UMOTU W TaKca 3a
6uToBM OTNAAbLUM 64 23
O6uwo 130 75
20. 3aabAXKeHUs KbM NepcoHana v oCUrypuTesIHu MHCTUTYLIMK
31.12.2017 31.12,2016
‘000 nB.. ‘000 nB.
Texyuin:
3agbmKeHWa 3a 3annatn 108 129
3aabrKeHWA 3a OCUTYPOBKHK 13 12
O6wo 121 141
21. Opyrv sagbaKeHuns
31.12.2017 31.12.2016
: ‘000 ns. ‘000 ne.
TeKkywu:
LieanpaHu 3a4b/KEHUA NO JOroBOPH 3a 3aem KbM ,[paHa,
Boposey, 2013“ EOO/, . 318 1488
3agbmxeHne kbm BEW Mpoarkekt AL 1647 1615
3agbaeHne kbm bu Opku Al Umo EAJ, 5331 5291
3agbmKeHns 3a JIMXBU N0 3aemm 777 628
ABU KOHCYNT 1 850
Apyru 788 663
O6uwo: 10771 9 685
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Bu [xun At Umo EAJ] e BNUCAHO KaTo CbATbKHUK MO AOroBop 3a GpUHAHCOB AMSUHT XXXX. BbB
Bpb3Ka ¢ ToBa Kbm 31-12-2017 1o e 3annatuno 5 331 xun. ne..

AB/ KOHCYNT e npuagobuno ¢ uecua B3emaHuaTa Ha ,MUOUA” A. 3a AonbAHUTENHU
nogpobHocTy BUK 6enexka 31. YcnoBHu 3aab/MKeHUS.

22. Npuxoau ot npogax6bu

MpuxoguTe oT NPoAaxkbu BKAOYBAT:
31.12.2017 31.12.2016

‘000 nB. . ‘000 nB.
Mpogaxk6a Ha UHBECTULLUMOHHU UMOTH 3364
YnpasaeHne Ha MHBECTULIMOHHU UMOTH 362 380
Obwo 3726 380

23. Apyrm npuxosu
31.12.2017 31.12.2016

‘000 nB. ‘000 nB.
OTnuncaHn 3aab/mKeHnA 14 869 2455
Apyru npuxogun 154 13
O6uo 15 023 2468

OcHOBHa 4acT OT oTnNMUCaHUTE 3agbkeHus (12 604 xun. NB.) NpeacTaBAABaT OTANCAHU JIMXBU NO

3aemn Kbm baHKka lupeoc Bwarapua A. CernacHo crniopasymeHwe ot gata 27.12.2017 r.,

“WUntepkanuTan Mponbpty OusenonmbHt” AACUL, n ,MapuHa Keiin MNponbptuc” OO[ ca ce

cbraacunu, Ye abarbT Ha UKNA AOACULU kbm ,MapunHa Kelin Mponbptnuc” OO, npuaobut s

pesyAnTaT Ha Liecua Ha 3agb/mKkeHneTo kbm baHKa Mupeoc bbarapua Afl, 8 pasmep Ha 6 444 263,63

€BpPO ce noracasa yYpes gaBaHe BMECTO U3MbAHEHUe, KaTo B cpok 0o 31.03.2018 r.:

e na 6bae 3ansateHa cyma B pasmep Ha 30 000 eBpo;

e  UNKNA AOCUL npexsbpan Ha ,MapuHa Kein MponbpTuc” OO BCUUKM APYKECTBEHM 4AN0BE OT
KanuTtana Ha "MapuHa Keiin MeHugmbHT" EQOL,

Mpes 2017 r. 6axa oTnucaHu JONbAHUTENHO 1 170 XMN.NB. OT 3aab/eHue Ha ,MHTepKanuTan
NponbpTn AusenonmubHt” AACULL kbm ,Mpana Boposew, 2013” EOO/J, Bb3HMKHaM0 no Jorosop 3a
noKynko-npogax6a Ha B3emaHua no [orosop 3a Kpeaut Ne 716/18.09.2008 r. n [lorosop 3a KpeauT
Ne717/ 18.09.2008 r. (Llecua) ot 18.12.2013 r., no cunaTa Ha KOMTO KPeaUTOPHT Ha OpyxecrsoTo
»baHKa [ICK” EA/l e npexsBbpAnA B3eMaHUATa CY NO ABaTa A0roBOpa 3a KpeauT, NOCOYeHU no-rope,
8 061, pasmep o1 5 832 886.58 espo, Ha ,IpaHg Boposel, 2013” EOO/.

Apyra 4act Ha ctoitHocT 1 057 xun.nB. NpeacTaBnsaBaT NPUXOAM OT OTMMCAHW 33Jb/KEHUA KbM
KMEHTU/KOHTpareHTM Ha [lpy»KecTBoTo, KaTo NO-roffM MPOLEHT OT 3afb/KEHUATA Ca OTIMCAHU
BbB Bpb3Ka € U3TMHAHE Ha JABHOCTEH CPOK MO 33Ab/XKEHUATA.

Apyrv npuxoan BKAIOYAT M3BBPLLEHOTO YaCTUYHO aMOPTM3ALMOHHO NsiawaHe B o6, pasmep Ha
78 805 eBpo no emucuata obauraumu, uspageHa ot MKNM, umitTo nagex 6elwe HacTbNUA Ha
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14.08.2017 r. ot cTpaHa Ha 34, ,EBPOUHC” Al no 3actpaxosatesneH gorosop 29-0000-1753 ot

11.02.2015.

24, Pasxogu 3a marepnanun

PasxoguTe 3a maTepnanm BKAIOYBAT:

Pasxogu 3a en. eHeprna n TonnoeHeprnua

Apyrn
O6uo

25. Pa3xopm 3a BbHILHM yCayrn

PasxoauTe 3a BbHILHU YCAYTU BKAKOUBAT:

MoaapbxKa n ynpasnieHne

TakcK, OLEHUTENCKM, CHETOBOAHU U OBUTOPCKA YCAYTH
KoHcynTaHTcku yenyru

Haem

TenekomyHUKaunMOoHHN YyCayrn

Apyru
O6éwo

26. Pasxoam 3a nepcoHana

Pasxoaure 3a Bb3HarpaxkaeHus Ha nepcoHa/ia BKAKYBaT:

Pasxogm 3a 3annatu
Pasxoau 3a coumanHu ocuryposKku
O6uwo

31.12.2017 31.12.2016
‘000 ns. ‘000 ns.
(52) (57)
(1) -
(53) (57)
31.12.2017 31.12.2016
‘000 ns. ‘000 ns.
(302) (224)
(133) (74)

- (41)
- (1)
(18) (21)
(103) (37)
(556) (398)
31.12.2017 31.12.2016
‘000 ns. ‘000 ne.
(34) (35)
(6) (5)
(40) (40)
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27. [Qpyru pasxoaun

Jpyrute pasxoam BKIOYBAT:

31.12.2017 31.12.2016

- ‘000 ns.. ‘000 ne.
OTnucaHu B3emaHua (1178) (1)
3aryba npv npoaaxba Ha obpaTeH NN3UHT (446) (446)
Pasxoam no npogaxou , (467) -
Apyrun (230) (35)
O6wo (2321) (482)

28. BanaHcoBa CTOMHOCT Ha NPOAAASHUTE aKTUBU

B ctatusaTa ,BanaHcosa CTOWHOCT Ha NpofajeHuTe akTueu’, [pyKecTBoTo OT4WTa HbanaHcoBaTa
CTOMHOCT Ha OTHYYXAEHUTE UHBECTULIMOHHN UMOTH.

OcBoBoMaaBaHe Ha WHBECTULMOHHUA MMOT MOXE A3 Bb3HMKHE upes npoaaxba mam upes
yupesABaHe npaBo Ha nonssaHe [lpu onpegensHe Ha fatata Ha ocBoboXaaBaHeTo 3a
MHBECTULIMOHEH UMOT, [lpyecTBoTo npunara kputepuute 8 MCC 18 3a npusHasaHe Ha npuxon, ot
npoaax6a Ha CTOKM UM B3ema NoJ, BHUMaH1e CbOTBETHOTO YKasaHue B A0Mb/HEHNETO KbM MCC
18.

29. OuHaHCOBY NPUXOZU U pa3xoau

DUHAHCOBMTE Pa3XOAM 3a NPEACTaBEHUTE OTYETHW Nepuoay morat Aa 6bAAT aHaIM3MPaHU KaKTo
cnensa:

31.12.2017 31.12.2016
‘000 ns.. ‘000 nB..

Pasxoaw 3a nuxsu (6 428) (1753)
Jpyrv pUHAHCOBM pa3xoam (Takcu no npegorosapaHe Ha 6aHKoBM

3aeMu 1 APYrv HeYCTOMKK) - (2)
06wo GpuHAHCOBU NPUXOAN M Pa3XOaU, HETHO (6 428) (1 755)

30. MpomeHn B cnpasesaMBaTa CTONHOCT HA MHBECTULMOHHUTE UMOTH
31.12.2017 31.12.2016

‘000 ns. ‘000 ne.
OTpuUaTENHUTE NPEOLIEHKN ‘ (4 811) (189)
MNonoxutenHuTe NpeoueHK 304
HertHa npomAHa B8 cnpaBeA/NUBaTa CTOMHOCT Ha UHBECTULIMOHHUTE (4 507) (189)

nmoTHu
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31. Pasxoam 3a aHbUM

®OUHAHCOBUAT Pe3yATaT Ha [py}KeCcTBOTO He nojsiexku Ha ob/iaraHe ¢ KOPropaTUBEH AAHDBK, CbIA.
un. 175 ot 3aKoHa 3a KOPMNOPATUBHOTO NOJOX0AHO 0b6naraHe.

32. Ooxopa/ (3ary6a) Ha akuua

OcHoBHUAT Aoxon/(3aryba) Ha akuMA U AoxofbT/(3arybata) Ha aKuMA ¢ HamaleHa CTOMHOCT ca
M3UUCNEHW, KaTo 3a uMCAMTen e W3NoN3BaHa HeTHaTa nevan6a/(saryba), noanexkawa Ha
pasnpegencHue MexKay akuuoHepuTte Ha [pykecTBoTo. CpegHonpeTterieHUaT 6poit akumm,
M3NoN3BaH 3a NM3YMCNABAHETO Ha OCHOBHUA Aoxoa/ (3aryba) Ha akuumsA, KaKTO M HeTHaTa nedvanba/
(3aryba), noanexalla Ha pasnpeaeneHne MesKay NpuTeXaTenmTe Ha O6MKHOBEHW aKL MW,

30.12.2017 30.12.2016

MNevan6a/(3ary6a), nognexalla Ha pasnpeneneHue B Xu. /1B, 96 (127)
CpegHonpeTerneH 6poli akuuu B xun. 6p. 6011 6011
OcHoBeH goxoa/(3ary6a) Ha aKkuusa 0.02 (0.02)

3a uenvTe 3a pasnpegencHUe Ha OUBUAEHT ce npasu npeobpasysaHe Ha QUHaAHCOBMA pesynTaT
CbrNacHo To4Ka 5.14 oT cueToBOAHATa NOJUTUKA.

33. Caenxu cbe cBbpP3aHU Mua

CBbp3aHuUTe AMLa Ha [py»KECTBOTO BKAIOUBAT aKLIMOHEpUTE Ha [lpy’KecTBOTO, KAKOYOB YNpaBAeHCKu
nepcoHan v Apyr1 CBbp3aHn nLa ONMCcaHu ro-Jo/y.

AKo He e W3pUYHO ynomeHaTto, TpaH3aKuuute CbC CBBP3aHU MLA He Ca U3BLPLUBAHU NpPU
cneumanHn yCnoBuAa n He ca NpeocTaBaHU AU rnoJiydaBaHU HUKaKBWM rapaHLUun.

CAenku ¢ AbluepHU NpegnpUATUA

31.12.2017 31.12.2016
‘000 ns. ‘000 nB.
MNpopaxb6a Ha CTOKU M ycayru
- npopaxba Ha ycnyru Ha ,MapuHa Keitn MeHnasmbHT EOO/], 362 380
MoKynKa Ha CTOKMK U1 yciyru
- MOKYMKa Ha ycnyru ot ,MapuHa Keiin MeHugxmbHT? EOO/, 302 224
B3emaHusa oT ablLiepHU NpeanpUATUA 31.12.2017 31.12.2016
’ ‘000 nB. ‘000 ns.
Texkywmum:
»MapuHa Keiin MeHngmbHTY EOO[, 2701 2918
O6w,0 TekywWM B3EMAHUA OT CBbP3aHU AUUA 2701 2918
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3apabmKeHUA KbM AbLLEPHU NpeaAnpUaTUa 31.12.2017 31.12.2016
‘000 nB. ‘000 nB.

Texkywu:

»MapuHa Keiin MeHngxmbuHT? EOO/ 2712 2 947

0610 TEKYLUM 3a4bKEHNA KbM CBDP3aHU iMLa 2712 2947

Hapg 70% oT B3eMaHUATA U 3a0b/MKEHUATA MeX Ay CBbP3aHK ANLA Ca Bb3HUKHAIN Npegum noseve
oT 360 gHu. NMopaau xapakTepa Ha B3aMMOOTHOLUEHNATA MM CbLUMTE He Ca NpUXBaHaTH.

CAenkM ¢ KKUOB YNPaB/EHCKU NepcoHan

KMo4yoBuAT ynpaBneHCKM mnepcoHan Ha [IpyXecTBOTO BKAOUYBA uwaeHoBeTe Ha CbBerta Ha
AVpeKTopuTe Bb3HarpaXK4eHMATa Ha KAIOUOBMA YMPaBJIEHCKUM MEepCcoHasn BKAOYBAT CledHuTe
pasxoaum:

31.12,.2017 31.12.2016

‘000 nB. ‘000 nB.
Bb3HarpaxaeHue Kbm pU3MYecKn nuLa ” 34 35
Bb3HarpaxkaeHue Kbm Axenoit 2012 41 41
O6uwo 75 76

3aabaxkeHuATa Ha APYHECTBOTO KbM WieHoBeTe Ha CbBeTa Ha AUpeKTopute e CnegHoTo:

31.12.2017 31.12.2016

‘000 ns.. ‘000 nB.
Bb3aHarparkaeHue Kem ¢pU3MIECKU nLa 108 129
Bb3HarpaxgeHue Kkbm Axenoin 2012 118 98
O6uwo 226 227

34. YcnoBHM 3aAbIKEHNSA

Ap6utpaxkHo geno Ne 10/2015 r. no onuca Ha Ap6uTparkH CbA 3a TbProOBCKK cropose — rp. byprac,
obpasysaHo ot ,MUANA” AL 3a 3annawaHe Ha cyma o chopaaymeHMe oT 25.10.2010 r. mexgy
SMUOUA" AL w ,MHTEPKAMTUTAN NPOMBPTU OUBENONMBHT" AACUL,.

LleHaTa Ha npegABeHMTE UCKOBE e B pasmep Ha 500 000 neBa, KaTo YacTMYHA MPETEHUUA OT
6 430 457,72 nesa. C peweHune o7 29.02.2016 r. npegABeHUTE UCKOBE Ca YBaKeHWe U3LAJIO U
pelweHMeTo e BNA3/IO B cUna. Bb3 oCHOBa Ha peleHUeTo e U3gafeH U3NbJHUTENeH ANCT cpeLty
HAHTEPKAMUTAN NPONBPTN AUBENONMBHT" AACULL.

Ha 07.03.2016 r. ,UHTEPKAMINUTAN NMPONMBPTU AUBENOMMDBHT" AACULL e yBegomeHo, ue
B3eMaHeTo e Npexsbp/eHo 8 rnosisa Ha ,ABU KOHCY/IT” EOOA, EMK 131397729.

Ha 05.09.2017 r., ,Untepkanutan Mponbpth AusenonmbHt” AOCUL, ¢ EMK 131397743, noayum
cbobuieHne no usnwHuTeHo geno Ne 850/2016 r. no onuca Ha YCU MeaHKka MuHaoBa, ¢ per. Ne
704 Ha KYCH, c KoeTo gpyxecTBOTO ce yBegomasa, ye ¢ MocraHosaeHue ot 19.07.2016 r. no
nsnvaHutenHoTo aeno "ABU KOHCYNT" EOO/, EMK 131397729, e npucbeguHEHo KaTo B3WCKaTen,
3a pasmepa Ha Ab/KUMa cyma B pasmep Ha 542 773,75 ns., BkatouBawa cneguute cymu: 100 000
NB. - rnasHuua; 161 736.95 ns.. - o6e3uweTeHune; 238 263.05 nB. - goroBopHa nnxsa; 26 125,15 ns. -
cbaebHn pasHocku, 157.00 nB. - TAKCK 1 pa3HOCKM NO CbAeBHOTO U3MbAHEHME.
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B gonbaHeHue, Jpy»ecTBOTO € YBEAOMEHO, Ye NpucbeanHeHnAT Bauckaten "ABUM KOHCYNT" EOOL
OCBbLIECTBABA NPaso Ha 3a4bpKaHe No CMUCbLAa Ha YA. 136, an. 4, npeanoxeHue sTopo ot 334 no
OTHOLUEHWE Ha HeABMKUMWU UMOTM Ha ,UHTepKanutan [Mponbpty AdusenonmbuHt” ALCUL,
HaxogAwm ce rp. Axenoi, Momopue, komnaekc "MapuHa Keihn", 3a kouto Ha 11.07.2016 r. e
M3BBPLLEH ONUCA NO U3MBAHUTEAHOTO AEN0, @ UMEHHO:

e CamocrodATteneH 06eKT B crpaga ¢ ngeHtuoukarop 0833.5.409.20.101, c nnow, ot 46.00 kB.M.; 2)
CamocrosaTteneH obekT B crpaga ¢ ugeHtngukatop 0833.5.409.18.13, ¢ naow, ot 59.00 K8.m;
CamocTtonATteneH ob6eKT B crpaga ¢ ugeHtupmkartop 0833.5.409.19.29, ¢ naow, ot 63.00 KB.M.;
CamocTosaTeneH 06eKT B crpaga ¢ ugeHtngukarop 0833.5.409.20.35, ¢ nsow, ot 46.00 K8.M.;
CamocTrosaTeneH obeKT B crpaga ¢ ugeHtueukarop 0833.5.409.20.85, ¢ naow, ot 42.00 KB.M.;
CamocTtonaTteneH 0beKT B crpaga ¢ ugeHtuemKkatop 0833.5.409.22.12 ¢ nnow, ot 37.00 Ka.Mm.

"ABU KOHCYNT" EOOJA, npeTeHaupa 3a obwo B3emaHe Kbm [py»KecTBOTO B pasmep Ha 6 430
457,72 nesa.

35. Lieau n noAuTUKa Ha PHKOBOACTBOTO NO OTHOLUEHHME YNpPasAeHMe Ha PUCKa

JpyKecTBOTO M3BbLPLBA PErYAAPHO aHANAU3 HA JIMKBUAHOCTTA HA AKTUBUTE U NAaCUBUTE.

B xofa Ha o6uyaliHaTa C1 CTONaHCKa AEAHOCT APYNKECTBOTO € U3/IOMEHO Ha PasNnUYHKU GUHAHCOBW
PUCKOBE, Hal-BaXXHWUTE OT KOUTO Ca: NasapeH PUCK (BKIOYBALL, BaayTEH PUCK, PUCK OT NPOMSHA Ha
cnpaseanvBaTa CTOMHOCT W LLEHOBU PUCK), KPEOUTEH PUCK, IMKBUAEH PUCK N PUCK HA NVXBEHO-
068bp3aHN NapnyHK notoum. O61WOTOo ynpasaeHme Ha pucka e GOKYCUPaHO BbPXY TPYAHOCTUTE Npu
ynpasieHne Ha /NMKBUMAHOCTTA M MOCTUraHe MUHUMMU3UPAHE Ha MNOTEHUMANHWUTE OTPULATENHMU
edeKTH, KOUTO MoraT aa ce 0TPasAT BbPXy GUHAHCOBUTE PE3YNTATU U CbCTOSHUE Ha APYKECTBOTO.

CTpyKTypa Ha GpUHAHCOBUTE aKTMBM U MACUBU HA APYKECTBOTO KbM 31 AeKEeMBPU NO KaTEropun e

nocoueHa no-Aoay. Ts BKNOUBA BCUUKKM GUHAHCOBU aKTUBM B e4Ha rpyna - “Kpeanti n B3emaHus”,
1 BCUYKM GMHAHCOBM NacmMBu B egHa rpyna — “gpyru ¢uHaHcoBM nacusu’”:

31.12.2017 31.12.2016

‘ ‘000 nB. ‘000 nB.
Kpedumu u esemaHun
®UHAHCOBM aKTUBU
BsemaHHA OT KIMEHTU U Apyr1 B3emaHua 3927 5180
BsemaHwsa oT npeanpuatHa ot rpyna 2701 2918
MapuyHKn cpepcTea / 14 34
O6wo 6 642 8132
Apyau ¢puHarcosu nacusu
®UHAHCOBM NACUBU
3a4bNKeHUA Kbm NPEANPUATUA OT rpyna 2 830 3045
3ab/IKEHMA KbM 40CTAaBYULM U APYIU 3a4b/BKEHUS 40421 52184

O6wo 43 251 55 229
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MasapeH puck

BanyreH puck. Pasxogute Ha [pyKecTBOTO ca OeHOMMHUPAHU 8 fieBa UAKM B €Bpo. B nesa ca
OEeHOMUHMPaHW PasxogmuTe, CBbP3aHU CbC CTPOUTE/ICTBOTO, M3rPaXAaHETO U eKcnaoataumnaTta Ha
HedBuxuMN nmotn. CebectoMHOCTTa (NOKYNHaTa LEeHa) Ha HeABUMMMUTE MMOTU HaM-4ecTo ce
gorosaps 8 espo. Ot gpyra cTpaHa BCUYKKM Npuxoau Ha [pyXecTBOTO ce 0OrosapAT B espo. B
ycnosuaTa Ha BanyteH 6opa n dukcmpaH obmeHeH Kypc Ha ieBa CnpsAMO eBPOTO, BaSyTEH PUCK 3a
OPYHKeCTBOTO MPaKTUUYECKn HAma.

LpY>KecTBoTo € W3/0KEHO Ha BaslyTeH PUCK U MPU. U3BbPLWBAHE Ha CAENKM C PUHAHCOBM
MHCTPYMEHTH, eHOMUHVUPaHW B Yy)KAeCTpaHHa BanyTa.

Mpy M3BbPLIBAHE HA CAGNKN B UyXKAECTPAHHA BaAyTa Bb3HUKBAT NPUXOAM U Pasxoaun oT BanyTHU
onepaumm, KOMTO Ce OTUMTaT B OT4eTa 3a goxoauTte. [lpe3 npenctaBeHUTE OTYETHU Nepuoau
JpyKecTBoTO He e 61Mn0 U3N0KEHO Ha BanyTeH PUCK, OOKONKOTO 33 Hero He Ca Bb3HWKBaAU
nosunuunu, NO3INLNOHUPaHU BbB BanyTn, pasaudHik OT 1eBa U €BpPO.

[foamTnKaTa Mo ynpasneHne Ha BanyTHUA PUCK, OCBLLUECTBABAHA OT APYMECTBOTO, € Aa He ce
13BbpLIBaAT 3HAYNTENHU ONepalLnn U Oa He Cce NoAAbPXKaT OTBOPEHU NMO3ULUU B YyKOeCTPpaHHa
BanyTa, pas/invyHa OT €BpO.

LleHOBM pUCK. PUCKBT OT ysesindeHUe Ha MHGAaumMATa € CBbP3aH ¢ HaMa/lsABaHETO Ha peanHaTa
fMoKynaTenHa cuaa Ha WMKOHOMMYECKUTe CybeKTM U eBeHTyasHaTa obe3sleHKa Ha aKTUBUTE,
NEHOMMHMPaHN B MecTHa BanyTa. CucTemaTa Ha BanyTeH 60OpA KOHTPOAMPA NapPUUYHOTO
npeanaraHe, HO BbHIWHKM $aKTOpK (Hanp. NOBULIABAHETO Ha LieHaTa Ha NeTpoaa) MoraT fa oKaxkat
HaTWUCK B NOCOKa Ha yBenYeHWe Ha LeHoBUTe HiBa. Chea NpUcheaMHABAHETO Ha CTPaHaTa HU Kbm
EC ce HabnwogaBa HAaTUCK KbM A0OAMMKaBaHe Ha LEeHOBUTE PaBHUILA KbM Te3W Ha OCTaHaauTe
cTpaHu ot EC, T.e. HbNaumATa B CTpaHaTa e No-BUCOKa OT CpegHUA Temil Ha UHPAALMA B CTPaHUTE-
yneHkn Ha EC. Bbnpeku ye TemnbT Ha MHAAUMA B CTpaHaTa YyBCTBUTENHO ce 3abaBu B pe3yaTaT Ha
HacTbnunaTa CBETOBHA MKOHOMMYECKa U DMHAHCOBA KpK3a, TOM Npoabakasa oa 6bae No-BUCOK OT
cpeaHnA Temrn Ha UHPNauusa B cTpaHuTe oT EC. KbM HACTOALLMA MOMEHT U KaTo LAN0 MEXaHU3MbBT
Ha BanyTeH 6opa ocurypaga rapaHumK, Ye MHGAaUMATa B CTPAHATa LLLE OCTaHe Mo, KOHTPO/ U HAMA
A3 nma HebnaronpuATHO BAUAHME BbPXY MKOHOMMKATA Ha CTPaHaTa, U B YaCTHOCT BbPXY AeHiHOCTTa
Ha OpyKecTBOTO.

[py:KecTBOTO MOXKe fa 6bje U3NOMKEHO HA PUCKOBE OT NOKayBaHEe Ha LEHMTE Ha HAKOU OTAENHU
CTOKW, MaTepuanu WU ycnyru CBbp3aHu C AEeMHOCTTa M Ha PUCK OT NOHWMKaBaHe LEeHUTe Ha
npuTeXXaBaHUTe UMOTH.

e PuCK OT noKa4yBaHe UeHaTa Ha napuenn wu 3emu. lNapuennte ¢ MNO3EeMIEHUTE MMOTU
npeacTaBnABaT eaHa OT OCHOBHUTE ,,CYPOBUHU" M3NON3BaHU B AeiHOCTTa Ha [py»KecTBoTo 3a
nsrpaxkgaHe Ha HeABMXMMU UMOTU. CbLUECTBEHO NOKauyBaHe Ha LEHWTe Ha napuenute 6u
MOFN0 A3 Hamanu nevanbute Ha OPYKECTBOTO U Bb3MOXKHOCTUTE 33 U3BbPLIBAHE Ha AeMHOCT.
Bb3amorKHOCTTa OT 3arybu e envMUHMpaHa OT NOAUTMKaTa Ha [py)ecTBOTO, cropes, KOATO
HEABVXMMM UMOTU ce NpoaaBsaT (aBaHCOBO) CaMO C/leg, KaTo No3eMAEHUAT UMOT UAKN NPaBOTO
Ha CTPOeX BbpPXy Hero 6bAaT 3aKyneHu MAM LOroBOpPeHu (B CAyyauTe Ha npegocTaBaHe Ha
obesuereHune).
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e  PUCK OT NOHW}KaBaHe Ha UEeHUTE Ha HeABUKMMUTE UMOTU. U3MeHeHWeTo Ha NasapHUTE LeHW Ha
HEABWKUMIUTE MMOTM M KOHKPETHO Ha npute)kaBaHuTe oT [py»KeCTBOTO aKTUBU MpPOMEHSA
HeTHaTa UM CTOMHOCT, KaKTO M HETHaTa CTOMHOCT Ha akTUBMTE Ha efHa akuma. HamansasaHeTo
Ha rnasapHUTE LLeHN Ha HeABUKMMUTE MMOTU U Ha AoXoauTe oT Tax 61 JoBeso A0 HamanssaHe
Ha npuxoguTe, CbOTBETHO A0 HamasiABaHe Ha peanvanpaHua oT [pyKecTBOTO ¢UHAHCOB
pesynTart, oT KoiTo 90 % ce pasnpegenat nog popmaTta Ha AUBUAEHT.

duHaHcoBaTa Kpusa 8 Bbarapua posege A0 CUAHO HamansBaHe Ha MKOHOMMYECKaTa aKTUBHOCT,
HamanAaBaHe Ha YyXAeCTpaHHUTe UHBECTULIMM, HapacTBaHe Ha 6e3paboTuLata U OrpaHUMuYeHo
KpeauTupaHe. TOBa ce OTPa3su B rofiiMa CTeneH HeraTUBHO Ha CEKTOPA Ha HeABUXUMU UMOTHU, KaTo
A0Beje 0 CUNHO NOHUMEHUE HA TbPCEHETO, LLeHOBMUTE HMBA W aKTUBHOCTTA B CeKkTopa. MHOoro ot
MHBECTUTOPUTE W CTPOUTENUTE B CTpaHaTa 6sxa NOCTaBeHM Npes Npeau3BUKaTENCTBOTO fa He
npeKkpaTaT geiHocTTa cM U/Mau Aa He M3nagHaT B HersaTeXXocnocobHOCT, KOeTo aaje CBOETO
HeraTMBHO OTPaXKeHWEe Y BbPXY 3aeTOCTTa B CTPOUTENIHUA CEKTOP.

lMpes 2017 r. ce HabnloAaBalle ChXXMBABAHE B CEKTOPA Ha HEABMXUMUTE UMOTU, KaTO NPOrHosute
Ha eKkcrniepTuTe 3a 2018 r. CbLLO Ca ONTUMMUCTMYHM U NO TAXHO MHEHMWe Npe3 HacToAlaTa foanHa ce
O4YaKBa OONMbBJAHUTENHO AaKTMBM3UPaHE Ha TO3M Masap C HAW-ToOIAM PBCT OTHOBO B CermeHTa Ha
3emenenckute 3emun. OUakBaHUATA 33 PBCT Ha CAENKUTE CbC 3emA ca basupaHmM Hall-Beye TOBa, Ye
B CTpaHaTa Mma A0OpW YC/I0BMA 33 PasBUTUE Ha MOAEPHO 3emegesne, 3a KOeTO AONPUHACAT U
€BPONEeNCKUTE Nporpamm.

BbrpeKu ue Bee oLLe rnpes, CEeKTOPUTE HeABUKUMU MMOTU U CTPOUTE/ICTBO CLLLECTBYBAT MHOXKECTBO
npeykn 3a 6bP30 Bb3CTAHOBABAHE, KbM MOMEHTa ce Habnogasa ctabunvanpaHe Ha nasapa
YCnopeaHo € NOBULIEHWE Ha aKTUBHOCTTA Ha BaHKMUTE NPKY OTNYCKAHETO Ha UMOTEYHK KpeauTu.

[pYyXecTBOTO € U3/I0XKEHO Ha PUCK OT NOHMMKABaHe LeHUTE Ha HEeABUKUMUTE MMOTH OT MOMEHTa,

B KOMTO M3BBLPWM Pasxogu 3a TAXHOTO MOCTPOsiIBaHE [0 MOMEHTa Ha TAXHaTa npoaaxba.

Lpy)XecTsoTo ce cTpemMu Aa Hamanau TO3U PUCK KaTo M3BbLPLIBA Pasxo4y 3a MocTposiBaHe

(BRntouMTENHO NpUAO6EMBaHE Ha Mapuenun) camo NPU HaIMYMETO Ha JOKa3aH MasapeH UHTepec 3a

KOHKPETHUTE MMOTH, KOMTO e 6bAaT MOCTPOEHU U NPeanoXKeHn 3a npoaaxkba.

e  PUCK OT NPOMAHA HA APYIU LLEHW, CBbP3aHM CbC CTPOUTENCTBOTO. [OBEYETO LIeHW Ha MaTepuani
W YCAYTU, CBBP3AHU CbC CTPOUTE/NCTBOTO Ce MPOMEHSAT B e4Ha M Cbla NOCOKa C MpomMAHaTa Ha
UeHUTe Ha ,KpaiHWTe NpoayKTu” — HedBMKUMUTE MMOTH. TOBa € TaKa, 3alL0TO BbPXY TAX Haii-
FONAMO B/IUAHME OKa3Ba TLPCEHETO OT CTPaHa Ha CTPOUTENHW NPEANpPUemMadn Ha MeCTHUA
nasap. E4HO CbLLEeCTBEHO M3KIOYEHUE OT TOBA NPaBUIO € UeHaTa Ha cTomaHaTa. Ta ce Bause
MHOrO NMOBEYE OT CBETOBHUTE LIEHM OTKOJIKOTO OT MECTHU daKTopu. [Topaam Tasm npuunHa moxe
[a ce CTUFHE [0 CUTyauma, B KOATO LEHUTE Ha CTOMaHaTa ce MoKayBaT [OKaTO LeHWTe Ha
KpaliHuTe NPOAYKTU He ce NMPOMEHAT UAKM crnagaT. bbarapckata MKOHOMUKa npes nocnegHuTe
roAWMHW MNoKassa BCe MO-CMNHA Kopenauua ¢ MKoHomwukute B EC. B 4acTHOCT cBeToBHaTa
$MHAHCOBA M MKOHOMMUYECKA KpU3a Ce 0TPasABa e4HaKBO U NOYTM eAHOBPEMEHHO (C pa3nuKa
OT HAKOJ/IKO Mecella) Ha CBeTOBHMTE Nasapyu Ha UMOTK U Ha nasapa B bbarapua. Hue oyaksame
LleHWTe Ha CTPOUTENHWUTE MaTepuanuM U YCAYyrM Aa ce ABUMNKAT YCNOPEAHO B MPOLEHTHO
U3PaXKEHUE C OBMKEHNETO LIEHUTE Ha UMOTUTE,

e PucKOBe, CBbP3aHM C MOBUIIEHATA KOHKYPeHUMA. BCreAcTBME Ha 3HAUYUTENHUA PBCT Ha
6bArapckmA nasap Ha HeABUXMMMU MMOTU Mpe3 NocNedHUTe roAnHU NPean HacTbNBaHeTo Ha
HeoTgaBHawHaTa rnobanHa GUHaAHCOBA KPU3a, B CEKTOPA HAB/IA30Xa MHOTO HOBM Urpauun, BT. Y.
¥ MHOTO YyXAecTpaHHU MHBECTUTOPU. B pe3yaTaT Ha ToBa 6axXxme cBUAETENN Ha 3acuBaLLaTa
Ce KOHKYPEHUMA MeXay CTPOUTENHU GUPMK, areHUMK 33 HEABUMKMMU UMOTK, APYIKECTBA CbC
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crneumanHa UHBECTULIMOHHA Lien, TbProBeKu 6aHKU, dpusmyeckn anua u Ap. Tosa ce oTpasnsa Ha
WHBECTULMOHHWUTE pPasxogM Ha [pyXKecTBOTO M MOXe Aa [0Befe A0 HamajsBaHe Ha
NPUBAEKATE/IHOCTTA OT MHBECTULMM B LEHHW KHMKA Ha ,UHTepkanutan [porbpti
AuvsenonmuHT” AOCUL.

FnobanHoTo 3abaBAHE B CEKTOPA Ha HEABUKUMMUTE UMOTHU NPEeHece CBOA HeraTBeH edeKT U BbpXY
Bwarapua. EgHa oT TeHaeHUMUTe Bele OTTErNAHETO Ha MO-PUCKOBUTE UYKAW UHBECTUTOPU OT
6bArapckua nasap M HaBAM3aHETO Ha MNO-KOHCEPBATUBHUTE HEMCKM U aBCTPUICKU KOMMaHUKN U
¢doHOoBE. B HacToAwWwMTe yCnoBuA Ha 6aBHO CbXuBABaHE c/lel AbAro NpoAb/iKunata
MKOHOMMYECKA KPU3a M MOBUWEHA KOHKYpeHUMA, [pyKeCTBOTO ce CTpeMu Aa TbpCu BCe olue
NoOALEHEHU CEKTOPM M HULIK, B KOWUTO Aa peanusnpa no-BUCOKa PeHTabWHOCT OT cpeaHaTta 3a
CeKkTopa. B gonbaHeHne KomnaHuaATa npeasnara ycayru ¢ 4o6aBeHa CTOWHOCT 3@ CBOMTE KNMEHTU —
eflHa, OT KOUTO € Bb3MOXKHOCTTa 33 Pa3CPOUEHO NAALLLAHE 33 NepUoa No-4bAbr OT 5 roguHM.

JluxeeH puck 3da napudHume nomouyu u cnpaeeanueama cmoliHocm

LpyxKecTBoTo MOxKe Aa 6bae M3N0KEHO HA /IUXBEH PUCK, aKO MMa pPasMMHABaHe mexay Buia
(bukcmpan wan nnasaly, 40X04 CbOTBETHO /IMXBA) HA aKTUBUTE U nacueute. OCHOBHUTE aKTUBM Ha
[pyXecTBOTO NpeacraBnaABaT MMOTH (NO3EMIEHN AW TaKKBA B MPOLEC Ha U3rpaxgaHe). Moxke fa
ce npueme Ye Te3un aKTUBM €a C pUKCUpaHa LLeHa UK A0X0, TbW KaTo LieHaTa UM He Ce BAUAE NPAKO
OT MPOMEHMN Ha JIXBEHUTE paBHULLA. JpYsKeCTBOTO LWe ce cTpemMn Aa PUHAHCUPA Te3U aKTUBU C
ABATOBU MHCTPYMEHTU, KOUTO CbLLO Aa 6bAaT ¢ GUKCUpaHa AnxBa. Korato ToBa He € Bb3MOXKHO 1An
He e 61aronNpUATHO 3a APYKECTBOTO, TO MOXeE Aa NpuberHe U Ao U3N0A3BaHETO Ha AbAr C NJ1aBawa
nuxsa. B Te3n cnyuau [pyecTBOTO Lie aHaNM3npa NOCTOAHHO MPOrHO3NUTE OTHOCHO NUXBEHUTE
npoueHTU. B cay4ail Ha 3HAUUTENHW PUCKOBE OT rONIAMO NMOKaYyBaHe Ha ANXBUTE, KOETO Ja OKaXe
CbLUECTBEHO HEraTMBHO BAMAHWE BbPXY Ne4yanbute Ha APYKECTBOTO, TO MOMXe Aa W3MNo/3Ba
AEepPUBaATUBHU WU APYrM GUHAHCOBU MHCTPYMEHTU 33 XedKMpaHe Ha TO3U PUCK.

KpedumeH puck

B cBoATa genHoCT dpyKecTBOTO MOXKe Aa 6bae U3N0KEHO Ha KpeauTeH PUCK B CyYanTe, Korato
nnawa aBaHCOBO (NpenocTaBs aBaHCM) Ha CBOWM AOCTABUMUM WM MMa B3EMaHWA OT MpoaaKéu
(Bkn.M npu npogarkba Ha pascpoyeHo nnawaxe). MNonutukata Ha [pyKeCTBOTO npeaswKaa
nsbsreaHe JOKO/KOTO € Bb3MOMKHO Ha aBaHCOBM MalwaHuA. Korato Bce nak Takmsa ce HanoMKaT
(Hanpumep 3a 3aKynyBaHeTO Ha gorpama, acaHCbopu U Ap. 3a CTPOALLM ce crpaau), JpyKecTsoTo
we aHanM3unpa NogpobHO M 3a4bN604eHO penyTaumnaTa U GUHAHCOBOTO CbCTOAHME Ha CbOTBETHUTE
AOCTaBYMALM U NPY HEOBXOAMMOCT Liie U3NCKBA BaHKOBM W APYTY rapaHLMK 3a f,06P0 USMTbAHEHME.
AHaIOrMUYHO NPU OCLLUECTBABAHE HA NPOSAXK6BU Ha CTOKM M YC/IYrv U NpeaocTaBaAHe Ha KPeauTh Ha
KAneHTy, [pyKecTsoTo Le aKUEHTUPA BbPXY KpeauTHaTa penyTaumsa Ha KOHTpareHTuTe.

JlukeudeH puck

JINKBMOHUAT PUCK BB3HWKBA BbB BPb3KA C OCUIYPABAHETO Ha CPeACcTsa 3a AeWHOCTUTE Ha
[ pyKecTBOTO M YNpaB/ieHNETO Ha HErOBUTE NO3ULMM. TON UMa ABe namepeHus - puck [py»ecrsoTo
[a He 6bAe B CbCTOAHME Aa NOCPELLHE 3a4b/IKEHUATA CU, KOTaTo Te CTAaHaT U3UCKYEMU U PUCK OT
HEBBIMOXHOCT [IPY}KECTBOTO fla Peannsmpa CBOM aKTUBM MPU NOAXOAALLA LEHa U B NPUEMIUBM
cpokose. [py:KecTBOTO Lenu Aa noagbpika 6asiaHc Mexay CPOUHOCT Ha MPUBAEYEHMA Pecypc U
rbBKaBOCT NPW M3NOA3BAHETO Ha CPEACTBA C PasinuHa MaTypUTETHA CTPYKTYpa. [pyKecTsoTo ce
CTPEMM [a HaManABa PUCKOBETE OT HEAOCTUI Ha /IMKBWOHW CPeACTBa KaTo npeanpuema



. . 53
Wurepxarmraa [porrspru Ausesormvbat AACKILL '
Topmnmen MHAI/IBPIAYM‘CH (PHHa.HCOB,O'meT 31 Ackemprr 2 2017 r.

MHBECTULUM U CTPOUTENHN pa60m CaMO KOraTo TAXHOTO ¢MHchupaHe € OCUIYPEeHO CbC co6cr3euu’
'CPeACTBa, aBaHCOBM NNALLBHNA OT K/IMEHTU UAV 3aeMHN CpeaicTBa. [PYHEeCTBOTO Creav OT 6Ams0.
$uHaHcoBUTE Nasapu ¥ Bb3MOXHOCTUTE 38 HabupaHe Ha A0MbAHUTENHU CpeACTBa (COBCTBEHM NAK
AbArosHK). Llpymecmo-ro ce CTpeMy Jla CbKpaTh CpoKoBeTe 33 Habupate Ha nogo6Hu cpeacTsa npu
Heo6xoaMMocT. B ycnoBuATa Ha HacToAWATa pUHAHCOBa Kpu3a, KOraTo IMKBUAHNAT PUCK € BCE NO- -
aKTyaneH 3a: p,eMCTBauJ.MTe npep,npwﬂma, JNHTEPKanuTan Tiponbptu Ll,wsenoanm" AACUL, ce
CTpemu fia peflyLmpa HeraTMBHOTO BAUAHME OT Hes, KaTo 3a LieNTa e Npefnpueso ceaHuTe MepKw
. -,D,pymecreovo CNe/\ 33 CTPUKTHO CNa3BaHe Ha AOroBopuTe CH C duHaHcoBU uucrmyu,nm 33
‘A e U3K/II04YM Bb3MOXKHOCTTE Ala Ce M3MCKA NPEACPOYHO NOracaBaHe;
o [lpuoputeTHa paboTa ¢ GPUHAHCOBM MHCTUTYLMK (6anky) B £O6PO PMHAHCOBO CLCTOAHME;
. OnTMMMéwpaHe Ha pasxoamTe, npepasrnexpaHe Ha HBECTULMOHHATA nporpama; ,
AKTUBHO TbpCeHe Ha KyrnyBauu 3a npegaaranute oT [IpyXecTBOTO UMOTH C wen reHepwpaHef :
: ;Ha napmqnu NOCTBLMNEHMA U NOAAbPKAHE Ha ap,eKBaTHu napuq:—m HaNU4HOCT!. ’

36. Monntuka u npoueaypy 3a ynpaaneuue Ha”uanui'ana

U,envlTe Ha ﬂ,pymeCTBOTo BbB Bpb3Ka C ynpas/ieHue Ha Kanmana ca:
® naocurypm CNocoBHOCTTa Ha ApyXecTBoTo A3 NPoAb/IKN Aa ChbluecTsyBa KaTo p,eMCTBaw,o
npeanpuaT1e u '
e paocurypu ajieKsaTHa peHTa6W1HOCT 3a axu,mouepme,
KaTo bnpep.enn u,eHaTa Ha npo,quTme ] ycnerTe cus cw'ree'rcmme c HMBOTO Ha pucua

ﬂ.py»(ecrsom ynpaanﬂsa CTPYKTypaTa 'Ha KanuTana W npasu He06xo.u,nmme nonpasku 8
CbOTBETCTBME € NPOMEHUTE B MKOHOMMUECKaTa oﬁcraHosKa W -puckosuTe xapaKTepucmm Ha
C'bOTBeTHVITe aKTUBM. : :

3apa no,a.a,bpma nunu Kopurupa Kanmanoaara CprKTypa, .D,py»(ecremo mo3xe Aa npomel-m cymara.
- Ha QUBMOEHTHTE; M3NNALAHN Ha axu,mouepme, A3 BbpHe KanuTan Ha axu,mouepme, ha eMMTMpa
»HOBI/I aKuMU MM Aa NPoAase akTUBMY, 3a la HaManu 33,D,‘bn)l(€HVlﬂTa cn. '

37 Mn¢opmauua 3a cbbuTna cnep parara Ha 6ancha

: C nwcmo € u3x. N° 5146 1453/06 03.2018 r. Ha. ,,I/IHBeCT6aHK” AL ,,MHTepKanuTan nponbpm N
p,naenoanHT ACUL, e ysep.omeHo 3a CBMKaHo Ha 14. 03. 2018 . 06|.u,o cbbpaHue Ha
oﬁnurau,uouepme Ha usgapeHara ot nybnM4HOTO [PYKECTBO emucvm KOpPMopaTMBHH obnunraumn,
KaTo KbM MUCMOTO € MPUNOKEH U exsemnsp or noKaHaTa 33 CBMKBaHe Ha c1>6pa|-meTo.7
I'lo,u,poﬁuocm no nposep,eHoro c1=6parme Ca OnoBeCcTeH! B ,l],oxna,qa 3a geitHocTTa,

MsnanwreneH f
AvpeKTop:




