MAPVHA KEAM MEHUIDKMBHT EOOL

MexaunreH duraHcos otyet

31 mapr 2018 .




MAPHA KEMIN MEHUDKMBHT EOOL
DuHarHcos omyem
31 wmapm 2018 .

Otuert 3a mMHaHGQBQTQ CbCTOSAHKE

MoackeHus 31.03.2018  31.12.2047
‘000 na. ‘000 na.

Axrusy .

Herexyum akrusmy
VnoTw, matmkm, chopbxenms u obopyneare 5 391 404
Hemartepuanuu aktusy 6 - -
DUHAHCOBM aKTUBY 7 10 10
Hetexyum axkTvieu 401 414
Otepouenn ganbLm 11.1 21 21
422 435

Texyum axvumy

Marepuanu 8 703 706
Crokn 9 356 354
TbproBeiu B3EMaHUs-NpeLiocTaBeHn apaHeu 10 2931 2911
- 8 M. Y. 636ManLs 0m cebP3any muya 2784 2784
LaHbunu Baemanms 1 - 10
Lpyrvi B3emanus 12 734 693
Mapu v napudHK ekeuBaneHTH ' 13 138 154
Texywm axktviam ' : 4 862 4 828

OBwo axTusy

Waroveumn: % PoroBoguTen:

! “Onruma opur” AL/

25.04.2018

Tosicreruama om cmp.7 do cmp.31 ca HepasoesiHa Yacm om 200ULHUS (PUHAHCOBUS omyem.




MAPUHA KEVN MEHUAIDKMBHT EQOQ[

Durarcos omyem
31 mapm 2018 2.
Otyer 3a huHaHCoBOTO
CbCTOAHKE

Nomcuenns 31.03.2018 31.12.2017

. ‘000 nm. ‘000 ne.
CobBereen kanuran 14
CobcTBen kanuran 141 5 5
Hepasnpenenena nevan6a/sary6a 14.2 351 107
Tekyuja nevan6a/sary6a - 14.3 (26) 245
Obuwo coBeraen kanurarn 330 357
Macusy
HeTexyuw nacuem 15
3albImKeHUA Kb HaHCoBM npennpusTys 15.1 - -
Lpyrv Hetekyum nacveu 15.2 873 873
OBuwo Hevexyum nacusw 873 873
Tekywu nacuey
3aILIKCHIS KbM [OCTABYALIA U KIMEHTY, B T.u.: 16 3301 3253
- [onyyeru agancu om Kkuexmu 16.1 199 182
- Kpamkocpounu 3adnmxerus kom CebP3aHu nuya 16.2 2725 2702
- 38ObINKEHNS KbM [IOCTABYMLM W KIMEHTY 16.3 377 369
Hakbynn sagbkerms 18 334 332
3afbITKEHNS Kb NepcoHana I OCUTYPUTEHM VHCTUTYLIMM 17 179 165
Apyrv sagbixeHms ' 19 267 293
OBwio Teryium nacusw 4 081 4033
O6uwio nacusm 4 954 4 906

O6wpo coboraen kan ¥ nacuBy 28 , 5263
f N _
Haroreumn: PwroBoguren: K

[ “Onruma opur” AL/

25.04.2018

MosAcHerusma om cmp.7 do cmp.31 ca Hepasdenta yacm om 200uwHUS ¢hurancosus omyem.




MAPVIHA KEWIT MEHUDKMBHT EOOL
Dunaricos omyem
31 mapm 2018 2.

Otyet 3a nevanbute u 3ary6m@ W apyr BC@O@XB@T@H noxon
Moachenne 31.03.2018  31.03.2017

‘600 ng. ‘000 nB.
Npuxonu or npoganGu 23 107 114
B .M. npogykuus 9 -
B T.M. cToKM - -
B T.u. yenyr 98 114
B.r.yu. apym - -
Cebecrolinoct Ha npoganGure (132) (78)
Pasxoav 3a Marepuany 20 (21) (21)
Pasxo/u 3a BLHLIHN yeryru 21 (49) (21)
Paaxonn 3a amopTuaaLs (14) (18)
Pasxoam 3a nepconara 17 (43) (17)
Lpyrv pasxopm (1) (1)
banancosa CTOMHOCT Ha MpofageHnTe akTvan 19 (-) ()
Wsmelienue Ha sanacute ot npoayKLms 1 HI1 4) (-)
Onepatvena nevanbal {3ary6a) (25) 36
Dunarcosk pasxogu ' ) ()
PrHaHCoBY Npuxoam
WsebHpentn npuxoguipasxonu {-) (-)
[poMenu B cnpaseaBaTa CTOMHOCT Ha UHB.MOTH
Neuantal (3ary6a) npenw gansbiys . (26) 36
Pasxoa 3a [iaHbLy, OTCPOYEHM Kopn, OaHbLy
ﬂe&aanﬁai {3ary6a) {26) 38

Noxon na akyun

Q6w ropuuien BooobxpaTen Aoxon

WMaroteun: 4 //

[ “Onruma opur” AfL/

£5.04.2018

Moscrerusma om cmp.7 do cmp.31 ca HepasdenHa yacm om 20ULHUS huHarcosus omyem.




MAPHA KEWI MEHUIDKMBHT EQOS
Qunaricos omyem
31 wapm 2018 2,

Oruert 3a NnpomMeHnuTe B cobCTBEMUS KanuTan

Bewurwu cymu ca B ‘000 ns. OcvoBen  lipemuen Opyrw  Harpynawa O6wo
KanuTarn pesepe  pesepsu neManbal  Kanwvan
3aryBa
Cango xkuM 1 sHyapu 2017 r. 5 0 0 107 112
Beeolxsaren noxog
I"peuku
MNevan6a/3ary6a 245 245
Apyr sceobxaaten goxon
MevanGa/saryba ot npeoueHiw
Obuie BceoBxsaren foxog
Choenky cwue coberBenuyy
Avsupenti 3a 2017 rogvna
O6uo caenku cue cobeTBenmuy
Canpno wwbm 31 nexemepu 2017 r. 5 352 357
Bouury cymu ca B 000 ns. OcuoBen  Mpemuen fpyrv  Harpynaua Obuwo
Kanurar peseps  pesepsu newanBal  Kanwran
3aryda
Canpo wom 1 anyapu 2018 1. 5 352 357
Beeobxearen foxog
Ipetuim
Mokpusae Ha 3ary6a oT MUH.roguHN
Mevanba/3ary6a (26) (26)
Apyr sceobxearen foxopn
Mevanba/sary6a or npeoLeHm
OBuio BceoBxmaren goxog
Caenku cke coBeTBenuuy
Ausupnent aa 2018 roguma
QBwo crenmy cbe coBcreenmm
Cango kbm 31 Mapr 2018 r. 5 S REHLN326 331
TN
Haroteun: PoroBoguTef:

! “Onruma opur” Al /

25.04.2018

ﬂOﬂCI-IeHL!ﬂma om cmp.7 8o cmp.31 ca Hepasdenta yacm om 200uwHUS (hunaxcosus omyem.




MAPVIHA KEWM MEHWPKMBHT EOOL
Dunaricos omyem
31 mapm 2018 2.

Ot4et 3a napuyHuTe notouy

Moncrenun

OneparueHa geitnocT

MocTbnneHust ot KiueHTy

MnalaHis KM JoCTap4mLy

Mnawanmn Kbm NepeoHan 1 ocurypuTenHn UHCTUTYLMM
Mnawans 3a AaHbLm

Hpyra nnawanus ot oneparuena AelHocT

HeTeH napudeH noTok ot oneparusma AeliHocT

WusecTuymonna peinoct

Mokynika Ha ABITOTPaiHY aKTvBy

Nposax6a Ha yuacTie B AbllepHo APYXecTBo
HeTen napuier noTok ot MHBECTHLMOHHA AedHocT

®unancosa geltocT

Monyqern Garkosy saemu

MnaiaHus no saemm

Misnnarenm 3abmxenis no nnsuHrosi JOTOBOPY
Monyvern saemm

Inawanma na nuxeu

Apyrv napuysmv notouw ot thuHaHcoBa feliHocT
HeTeH napu4en noTok ot dimHaKcosa fedHocr

HeTHa npomsna B napy 1 napuuHy exBUBANEHTH
apu U Napu4HY eXBIUBANEHTY B HAYANOTO Ha roQMHATA
3arya or BanyTHa npeoLieHKa Ha napuyHn cpencTea
Flaph 4 napusHi eKBUBANEHTH B Kpast Ha nepuosaa

Haromeun: PuroBoguTen:
 “Onruma ogur” AfL/

25.04.2018

31.03.2018  31.03.2017
‘000 nB. ‘000 n,
60 56

(35) (20)

(16) (9)

(25) (44)

(18) {17)

(16) (17)

154 368

138 351

losicHeriuama om cmp.7 0o cmp.31 ca HepazdenHa yacm om 200uwHYUS ¢huHarHCosUS Omyem.




MAPUHA KEWIT MEHUDKMBHT EOOL
Qunaricos omyem
31 mapm 2018 2.

[osicHeHus

1 OBuma undopmaumn

Opyxecteoto ,Mapuna Keiin MerumimsHT” EOOL e pervctpuparo cbimacHo T3 karo OpyxecTso ¢
Orparinyera otroBopHocT. OcHoBHaTa peifHocT Ha [lpywecTsoto e CBbp3aHa C ynpapneHwe u
MORAPBIKE Ha HE[BMKAMA MMOTY, OTAABAHE NOf HaeM Ha HemBIKIMA UMOTW, KOHCYMTaHTCKa W
rnocpeaHuIecka feiHocr.

Hpywecteoto € pericTpupaHo karo Hpy*ecTso ¢ orpaHuieHa OTTOBOPHOCT M @ BNNCAHO B perucTupa
Ha ThProBCKUTE fpyxecTBa npu Coduiicku rpamcky cbd , no thuipmero fieno Ne 12083/2006 .,
naptuga Ne 109422, tom 1476, per., cTp.. 149. Komwt no BYNCTAT e 175158218, Cenammwero u
8ApeckT Ha ynpasneHue Ha [pyxecTBoTo € —1p.Codms, yn. Akcakoe Ne 7a.

Ynpasuten Ha apyxecTsoTo e Hukonai PoceHos Xanmives.

2. OcHoBa 33 U3rOTESHE Ma (hMHAHCOBKTE OTHETH

RpyxectBoto OpraHusupa u OCBLUECTBABA TEKYLLOTO CYETOBOAHO OTUMTAHE B CLOTBETCTBUE C
M3uCKBaHUSTA Ha ObNrapcKoTo 3aKOHO4ATENCTRO — CHETOBOJHU, AaHBYHO U ThPFOBCKO,
PUHAHCOBITE OTYETU Ha [APYIKECTBOTO Ca M3TOTBEHM B CbOTBETCTBUE ¢ MesxgyHapopHuTe CraHaapi
32 (PrHaHCOBYM OTUSTH, NMpueT OT KoMUeHsITa Ha EBponelickus cbios. Te BKIIOUBAT MexayHapogHute
cHeToroaHM ctanmaptu (International Accounting Standarts (IAS)), MexayHapogHute CTaHOapTu 3a
~ GmHarcosu otyety (Infernational Financial Reporting Standarts (IFRS) u TBIKYBAHUATA 38 THXHOTO
npunaraxe (SIC - IFRS interpreations). MekayHapomHvTe cTaHmapTv 3a (MHAHCORM OTYeTH BKITIOMBAT
W nocnensalnuTe MIMEeHEHUst M [OMbIIHeHUS] Ha Tesw CTaHAaPTN W THIIKYBaHUATA 33 TAXHOTO
npunaraHe, kakto 1 GbaewmTe CTaHAAPTU U THIKYBAHUATA 3@ TSXHOTG npunarare, WaroTeeHu or
CbBETA MO MEeXYHapOHW CueToROOHY cTaHaapTy (Intemational Accounting Standards Board (IASB)).

3. CpaBuurensyu nanHu

B HacTosums ot4eT e npedcTaBeHa cpaBHUTENHa uH(OpMALMA KM NpeaxoaHus nepuog sa 2017
rofvHa.

4. CHueToBOMHAa NONKTHKA

4.1. O6mu nososkerma

Npuaarane na wosm u PEBHSHpAHN MEKAYHADOAHH CTAHAAPTH 32
dumancoBo oTanTame MC®0O)

A. Ipomenn 8 MC®DO, xouro ca 3a ABAKHATCAHH 33 HPHAATAHE 32
TEKYIATA TOAMHA

ApymectBoro mpmaara caearnTe HOBE CTAHAAPTH, MSMEHEHHd M pasicHeHna xpM MCOO,
paspaborenn u myGamkysanw or Cresera 1o MEXAYHAPOAHH CYECTOBOAHM CTAHA2DTH, KOMTO
HMAT ePEXT BHPXY PHHAHCOBHA OTHUET Ha ApyxectBoro u ca saabANETEARN 32 IIpUAATAHE OT
TOAWIIHNA IIEPHOA, 3an04Baml Ha 1 auyapn 2017 .

7
[osicuerusma om cmp.7 do cmp.31 ca HepasoesiHa Yacm om 200ULHUS (UHAHCOBUS GMmYem.




MAPVIHA KEWIMT MEHUIPKMBHT EQO/]
Qurarcos omyem
31 mapm 2018 e,

MCC 1 ,IIpeacrasame ma dunancosn orvern” (m3memen) — Omnosecrasamma, B cuaa or 1

auyapu 2016 r., mpuer or EC

Tesn wsmenenus ca wacr or uanuuatusaTa Ha CMCC 32 moaobpseane Ha HPEACTABAHETC W

OITOBECTABAHETO BBB (DMHAHCOBHTE OTIeTH. Te H3acHIBAT ykazarmara 8 MCC 1 ormocmo
CBIUECTBEHOCT, 00OOIaBaHe, NIPEACTABAHETO ma MeWAMHHE COOpOBe, CTPyKTypara Ha
umancoBnTE OTYETH M OIOBeCTIBATE Ha CYETOBOAHATA IIOAUTHKA.

MCC 16 ,,Vimotu, mammmsn u cpopmenna w MCC 38 | Hemarepuasnuy axrupu‘ (n3Menenw), B

cusa ot 1 aryapu 2016 r., npuern or EC

Tesn maMerenna MoOACHABAT, Ye MIMOASBAHETO Ha METOAH 32 M3UMCAMBAHE HA AMOPTH3IALIMH,
basmpany Ha IPEXOAW, HE € IOAXOAAIIO, Thil KATO HPHXOAHUTE, TCHEPUPAHHT OT OUPEACAEH?
ACHHOCT €  ABATOTpaiiHm MATCPHAANN  MAHW  HEMATCPHAAHH aKTHBH, HE OTPASABAT
HSIOASBAHETO H2 MKOHOMUYECKHUTE IIOA3H, KOMTO CE OYAKBAT OT AKTHBIITE.

Topumman noaoOpenna 2014 1. 8 cuaa or 1 aryapu 2016 r., apuern or EC

Tesu namenenus sacarar 4 CTaHA2PTA:

]

MC®O 5 , Herexyrum AKTHBH, ABDIKAHN 32 IIPOAANGA, M IPEYCTAHOBEHH ACHHOCTH
OTHOCHO METCAH HA OTIHCBaHE,

MC®O 7 , ®unancosn HHCTPYMEHTH: OIIOBECTABAHE OTHOCHO AOTOBODH 32 yCAyTH;
MCC 19 ,,Aoxoan Ha HaeTn A OTHOCHO AMCKOHTOBH OPOLEHTH

MCC 34 ,,Mexauanro buHAHCOBG OTYHTAHE" OTHOCHO OIOBECTABAHE HA MHMbO MAIIAA.
B4

Hsama apyra MC®O uan KPMC®O TBAKYBAHHA, KOUTO BCE OUIE HE Ca e(DEKTUBHHE, KOUTO Ce
OTaKBa A2 MMAT CBINECTBEHO BB3AECTBHE BBPXY APYKECTBOTO.

b. Crassapra, mamMenenms o PAIACHCHNT, KOHTO BCC OINE HE €4 BACIAH B CHAZ H HE Ce
BPHAATAT OT RO-PAHHA 4474 OT APy>KecTBoTO

MC®0 2 ,Ilsamane za 6a3ara ma axumu” (M3MECHEH) B cmMAa OT 1 sauyapu 2018 r., Bce
omxe He e mpuer or EC

I/IBMeHeHI/IC’I‘O IIOACHABA 621321Ta 324 OUESHABAHE HA CACAKH Ha 0aszara Ha akuumn, YpexAaHm C
HQ,PI/I‘IHI/I CpCACTBa u YUpe3s m3AaBAHE HA I/IHCTPYMGHTI/I Ha COGC’IBCHHH KarmmraA, KakTo m
CICTOBOAHOTO OTYHTAHE HA HPOMCHH Ha B’b3HaI'pa)KACHI/ICTO oT HpeAOCTaBHHC Ha napu<aamn
CPEACTBA B M3AABAHE HA I/IHCTPYMﬁHTI/I Ha CO6C'I'BCHI/I}I KartmTaA.

MC®O0 4 ,3acrpaxonaresnn AOTOBOPH” (msMeHEH) B cuaa or 1 amyapwm 2018 r., Bce ome
He ¢ mpuer or BEC

T osicuerusma om cmp.7 do cmp.31 ca Hepasoe/iHa Jacm om 200UWHUS (DUHEHCOSUS omyem.




MAPUHA KEWIT MEHUIDKMBHT EOOJ
Dunarcos omyem
31 mapm 2018 2.

MC®DO 9 ,,Dunancoen HWHCTpyMenT®” B cuAa ot | amyapwu 2018 r., Bce ome me e npuer
or EC

CrBeTBT MO MEXAYHAPOAHE CHeTOBOAHI craspapte (CMCC) mspane MCPO 9 |, Ommancosu
HHCTPYMEHTH", KaTO 3aBBPINH CBOA IpOEKT 32 3amiana Ha MCC 39 | ®umancosn HHCTPYMEHTH:
Opu3HaBaHe ¥  oneHsBane”. Hosmar CTaHAAPT  BBBEMAA SHAYUTEAHM IPOMEHH B
KAACH(PUKALINATA B OLEHABAHETO Ha (PHBAHCOBY AXTHBY W HOB MOAEA HA4 OYAKBAHATA KPEeAUTHA
3ary0a 3a obesmenka Ha umarcorn axrmsm. MC®O 9 Brarousa u HOBO PBKOBOACTBO 32
OTHHTAHE HA XEAXHPIHETO. PHKOBOACTBOTO Ha Apyxectsoro e Bce ome B IPOIEC HA OUEHKa Ha
ecpexra ma MCPO 9 BBPXy (PHHAHCOBHA OTYET, HO BCE OINE HE € BHh3MOKHC Aa OPeAOCTaBHU
KoAudecTsena mHGopmanus. Ha Tosu etan caeanmTe ofaacTa ca c O9aKBaH edekrT:

KAaCI/ICi)HKaIII/I}ITa H OLICHABAHETO HA (i)I/IHQ.HCOBI/ITC AKTHBHU HA APY}KCCTBOTO CACABA A2 6’I>AaT
TIPETACAAHH Ha 6333Ta Ha HOBHUTE KPI/ITCPI/II/I, KOHUTOC B3MMAT IIOA BHHMAHUE AOI‘OBOPCHI/ITC
IIAPHAYIHY IIOTOLUN 34 AKTUBHTE U 6I/IBHCC MOACAAQ, 1O KOHTO Te ca YIIpaBAABAHII,

‘ OGCSHCHKa Ha 6233Ta Ha OYaxKBaHaTa 32;1'}763 CACABA A2 6’bAC TIPHE3HATA OTHOCHO TbPIOBCKHTE
B3€MaHHA HA Apy}KeCTBOTO H HHBECCTHUITUHTE B AKTHUBH, KAaCI/ICiDI/IIIHpaHI/I KaTo ABD¥MAHNT 32
I'IpOAa)KGa U ABPXKAHE AO ITAACHK, OCBEH aKO Te He 6’I>A’¢1T KAaCI/ICbI/IlII/IpaHI/I IO CHpaBeAAHBa
CTOHHOCT B neuyanbaTa AN 331‘}762&Ta ChrAaCHO HOBUTE KPI/ITCPI/II/I;

" HECTPYMEHTHTE Ha COGCTBEHNS KAIIATAA HAMA AA MOTAT A2 GBAAT OLEHIBANE MO cebecrolinocT
HAM2AEHA CBC 3ary6H oT oBesmerxa. Bumecto Tosa BCUYKH Te3H WHBECTHLHH IHe ObAaT
OTEHABAHE IO CIpABEAAMBA CTOMHOCT. I[IpomemwTe B ChpaBesAmBaTa CTORHOCT e &waar
HPEACTABEHH B TeKymmaTa Hevasba mAm 3aryGa, ocBen ako ApyxectBoro He M HpeactaBa Ges
1paBO Ha OTMAH2Z B APyImA BceoOxBatem pAoxoA. ToBa mie mva epexT BBPXY MHBECTHIMATA Ha
Apyxectsoro B XY OOA, axo Bce ome e nputexasana ot Apyxectsoro xem 1 aayapm 2018 r.;

* aKo Apy)KeCTBOTO HIPOADPAKABA A2 I/I36Hpa OIICHABAHETO HA OIpeACACHH (.'pI/IHaHCOBI/I HacuBy
1o CHIPaBECAAMIBA CTOfIHOCT, IIPOMEHUTE B CITPABEAAWIBATA CTOHEGCT e 6’bAaT Opu3HATH B
Apyrus BC€O6XBaTCH AOXOA AO CTCIIEHT2, AC KOATO TEe3m IIPOMEHEH Ce€ OTHACHT AO CO6CTB€HI/I}I
KPeAI/ITCH pI/ICK Ha APY)KCCTBOTO.

MC®0 9, Dunancosn HHCTIpyMeHTH” (@3MeHeH) — Oramrane na XCAKMPAHETO, B CHAZ
or 1 amyapm 2018 r., BCe ome He e mpuer or EC

Vismenenwnara BoAdT AC chIecTBeHa IPOMAHA B OTYMTAHETO HA XEAKHPAHETO, KOATO MO3BOAZBA
Ha APYKECTBATA A2 OTPA3fABAT TEXHUTE ACHHOCTH BBB BPDB3Ka C JIOPABACHHETO Ha PHCKA HO-
AOOpe BbB (bruHAHCOBHTE OTYETH.

MCHO 10 s KOHCOAMAMpaH GpmEancosu oruerw” m MCC 28 wHHBECTHIINE B
ACOnMUpAHHN HPCATIPUATHA ¥ CHBMECTHH HPEATPHATHA (m3Menenm), AaTATA Ha BAM3AHE
B CHAR OLIC HE € ONPEACACHE, BCE OIe He ca npuetu or EC

Tesn mamenenus ca B PEe3YATAT H2 HECBOTBETCTBHETO MEXAY H3ucKkBaHuATZ Ha MCPO 10 u
MCC 28 npu tpermpanero na HpOAaxDa MAYM aIIOPTHA BHOCKA Ha AKTHBE MEXAY MHBECTHTOPA U
ACOIMUPAHOTO NPEATIPUATHE HAH CHBMECTHOTO npeAnpustre. BeaeacTsue Ha Tesum maMeHeHms
Ce IMpHu3HABA Hedanba wWAm 3aryba B mrbaeH pasMep, KOTaTo CAEAKATA BKAIOYBA Om3mec
HE3aBHCHMO AAAM OHSHECHT € OTAGACH B ABIICDHO Ipeanpuarwe. JactmuHa mewanba mam
3ary0a Ce IPHU3HABA, KOTATO CACAKATA BKAIO™BA aKTHBH, KOUTO HE IIPEACTABAIBAT OusHec, AOpH U
TE3W aKTUBU A3 CA COOCTBEHOCT Ha, ABIIEPHO MPEAIPUATHE.

[oscrerusma om cmp.7 0o cmp.31 ca HepasOefiHa yacm om 200UHUS (UHEHCOBUS omyem.




MAPIHA KEWI MEHUDPKMBHT EOOL
Dunaricos omyem
31 mapm 2018 2.

MC®0O 10 »KOBCOAMAMpann (buHaHCOBM oruern”, MC®0O 12 ,,Ouosecrapane ma
AFIACBE YIACTHA B APYIM upesupusrus” um MCC 28 »VIHBECTUINE B aconmmpany
UPEATPUATHA B CHBMECTHH NPEeAUpAsTHS® — VIHBeCTHOMOHER ApyacecTBa (M3MEHEHN), B
cusa ot 1 amyapm 2016 r., Bce ome He ca mpuetu or EC

Vismenennara wusacussar HPHAATAHETO HA H3IKAIOYEHHETO OTHOCHO KOHCOAMAALES 32
HHBECTHIIIOHHHATE APYMKECTBA W TEXHHTE ADLICPHH IIpeAnpustna. ViskArogenmero oTHOCHO
USTOTBAHETO HA KOHCOAMAMPAHH (DUHAHCOBH . OTYETH BAKK ¥ 34 MENAUHHH IPeAPUITAT
MAMKH, KOHTO Ca ABIIEPHH IPEATIPHATHA HA HHBECTUIIMONHY Apyxectsa. To Baxm, B cayqait ue
HMHBECTHIIMOHHOTO APYKECTBO Maiika OII€ESBA CBOHTE ABIIEPHH IPEATIPHATHS IO CIPABEAAKBA
CTOHHOCT. MeKAUHHOTO IIPEATPUATHE MalKa CACABA AA WBIIBAHHM M OCTAHAAMTE KpHTEepUN
cbraacao MCHO 10.

MC®0 14 ,,Orcpouenn cmericm 0pu peryAupany nenn” B cuAa or 1 amyapm 2016 r., ce
ouge ie e mpuer or EC

MC®0 15 ,,IIpuxosu or AOTOBOPH ¢ KAUMCHTH B cHA2 0T 1 smyapu 2018 r., Bee ome He e
upuer or EC

MC®O0 15 ,Iipuxosu or AOTrOBOPH C KAMEHTH” B cHAa or 1 anyapn 2018 r., Bce ome ue e
mpuet o1 EC ‘

MC®O 15 samens MCC 18 »Lprxoam, MCC 11 »[\oroBopw 3a CTPOHTEACTBO® M CBBP3AHM C
TAX Pa3fCHEHWA M BBBEKAAL HOB MOAEA 32 TIpHSHABAHE Ha IPHXOAWTE Ha 0asara Ha KOHTPOA.
Hosnar CTaHAAPT NPOMEHA IPABHAATA 32 OIIPEACASTHE AZAT TIPHXOAUTE Ca IIPH3HABAT KBM A2AEH
MOMEHT HAM HPE3 AJACH IIEPHOA OT BPEME U BOAH AO PasIINpABAHE I moAcOpaBame Ha
OLIOBECTABAHYATA OTHOCHO mpmxoauTe, MCPO 15 ¢ 6a31/1paHo Ha OCHOBEH IPWHIIUI, KOHTO
HM3HMCKBA ADYXECTBOTO A2 IIPH3HABA HPUXOA HO HAYHH, XKOMTO OTpassmBa HPEXBBPASHETO Ha
CTOKH HAM IPEAOCTABAHETO HA YCAYTH Ha KAHEHTHTE H B pasMep, KOWTO OTPa3ABA OIAKBAHOTO
BBIHATDAKACHIE, KOETO APYKECTBOTO Iie HOAYIH B 3aMAHA HA TE3W CTOKH MAM JCAYTH. Aomycra
C€ HO-PaHHOTO NPHAATAHE HA CTAHAADTA. Apyxectsara caeasa Az IIPHAATAT CTAHA2PT

pCTPOCHCKTPIBHO 3a BCEKH IIPEACTABEE HPCAXOACH HCPI/IOA ¥AU pCTPOCHCKTI/lBHO KaTo
KYMYAQTUBHUAT e(i)eKT oT IIPPBOHAYAAHOTO Npu3saBaHe ce OTpaszaBa B TeKyIIIPI}I EPHOA.

PbroBOoACTBOTO  BB3mAMEpsB2 A2 [PHAOKH  CTAHAAPT2  PETPOCHEKTHBHO, IIPHU3HABANKH
KyMyA2THBHEA €(DEKT OT IbPBOHAYAAHOTO UPHAATAHE Ha TOSHM CTAaHAAPT KATO IPOMSHA B
HATAAHUTE CaAA2 HA HEPASIPEACACHATA TreuaAba KBM AaTaTa Ha II'bPBOHAYAAHO IIPUAATAHE.
Coraacro T03m Merop MCO®O 15 me Gppe TPHAOKEH CaMO KbM AOTOBOPH, KOHTO HE ca
Hpuksrouuar ¥bM 1 smyapu 2018 r. PhKOBOACTBOTO € 3aIrOwHAAG Aa ouemsBa edexra or
VPHAATARETO HA TO3H HOB CTAHAAPT M € IPEIEHHAO, Ue CACAHHTe 0BALCTH ITe 6paat sacernmaTm:

" IBPBOHAYAAHM PA3XOAY — CHTAACHO ChIIECTBYBarmuTe H3nckBanua Ha MCPO resn pasxoam ce
BKAIOYBAT B OLCHKATA HA PE3YATATA OT Aorosopa. T'pit KaTo Te BB3HHKBAT OT AEHHOCTH, KOHTO
Apyxectoro H3BBPINGA, 32 A4 M3ITBAHE AOTOBOPA, 2 He AMPEKTHO 32 MMPEACCTABAHETO HA CTOKH
uAm ycAyru Ha kamenta, MCOO 15 me rm pasraexaa xaro AOTOBODHH 33aAbAXEHHS. Tesu
P23XOAM C€ HUBKAFOYBAT OT OILEHKAT2 HA PesyATaTa OT ACTOBOpa M He Ce OTpa3ABAT BBPXY
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TIPUSHABAHETO Ha npuxoAute. Bmecto ToBa Tesn pasxoan ce IMPENEeHABAT OTHOCHO Bb3MOKHOTO
UM KAIHTAAUSHDAHE CBLAACHO CHENM(HYHATE KpUTEPHE Ha craHAapta. Axo Te ce
HAINTAAUSHPAT, CHOTBETHHAT AKTHB C€ AMOPTHSHPA ITOCAEABALIO HA AMHENHA 6a3a 32 OIICHEHHS
HEPUOA HA HSIBAHEHHE Ha AOTOBOPA, IO KONTO €A BH3HHKHAAH. AKO Apyxecrsoro Genre
nprAokHA0 MCPO 15 xbM AoTOBOpH, BAAMAHT Ha mAR npean 31 sexempprr 2016 1., mprxoAnTe
32 TOAMHATA mAxa A2 ce Hamaaar ¢ XXX 4s., a pasxoamTe 3a IEPCOHAAL M PA3XOAUTE 34
MATCPHAAH ITAXA A2 C€ HAMAAAT CHOTBETHO ¢ XXX AB. 1 XXX AB. 3aeAHO ¢ AMOPTH3AIMITA HA
RALTUTAAMSHPIHHTE PASXOAH 32 M3IbAHEHHE HA AOTOBOPA B pasmep Ha XXX AB., HAMAACHHETO
Ha PE3yATaTa 32 TOAMHATA M Ha OOINATA CyMa Ha aKkTUBHUTE 61 Grao XXX AB. (mpeAcTaBAmBaiiKy
CHOTBETHO X%0 1t X%0).

' AOTOBOpH C HAKOAKO KOMmOHeHT2 — MC®O 15 pBerxaa HOBH VK23aHMA, KOUTO M3UCKBAT OT
ApyKecTBOTO A2 OIEHM AQAW KOMIIOHEHTH B A2ACH ACTOBOpPAZ MOIaT A4 OBAAT OTACACHU Ha
0asata ma TaxXHATA “OTAHUEMOCT”. Croxa mAn ycayra e oTAmdIEMa, aKO C2 W3IBAHEHE H ABeTe
ycAOBuA:

—  KAHCHTBT M2 HSTOAZ OT CAMATA CTOKA MAMI YCAJTA MAM B KOMOWHAIAA C APYTH HAAMIHHT
pecypceu, u

—  Ti e “OTAeAHO pasrparmunMa” (T.e. APYHECTBOTO HE IPEAOCTABA SHATUTEAHH YCAYTH, 34 Ad
A MHTErpHpa, MOAudHImpa HAK M3paboTBa 1I0 IOPBYKA).

HOCACABQH_IOTO paSHpeACACHI/IC Ha AOI‘OBOpeHOTO B'bSHaTPZI}KACHI/IC KbM  OTACAHUTE
KOMIIOHEHTH & 623HpaHO Ha TAXHATA OTHOCHTEAHO CaMOCTOATCAHA OPpOAXKHA IIeHA.
Apy)KeCTBOTO B MOMEHTA € B nponec Ha OPEPATACKAIHES HA BCHYKHA CBOH AOI‘OBOPI/I, 34 Al
OIICHN KAK HOBHUTE M3NCKBAHWA me ce OTPaSﬂT HA I/IACHTI/I(.pI/II.II/IPaHeTO Ha OTAMYHMMH CTOKH W
YCAYI‘I/I H H2 paSHpCACACHI/ICTO Ha O6.UIOTO B’bSHaI‘pa)KACHI/Ie KBbM TAX.

AOTOBOPH Ha 3ary0a — ChrAACHO CBhIIECTBYBAIINTE M3UCKBauua Ha MCPO xorato e BEPOATHO
Pa3sXOANTE ITO AAACH AOTOBOP A2 HAABHILAT OOIIHTE OPHXOAU, OTaKBAHATA 3aTy0a Ce NPH3HABA
He3a0aBHO B TexymiaTa revasba mam sary6a. Koraro AOTOBOPBT C€ OTHACA AO HSTPVKAIHETO Ha
HAKOAKO AKTHBA, HU3TPAKAAHETO Ha BCEKHM EAHH aKTHR Ce TPETHPa 32 Ta3M LEA KATO OTAEACH
AOTOBOD, aKO KPHTEPHMTE 32 CerMeHTHpaHe chraacao MCC 11 “AoroBopu 32 crpouTectBo” ca
M3ITBAHEHI,

MC®O 15 me Brarousa yxasamma xax aa ce TPETHPAT CYETOBOAHO OBpeMeHsBAIIE AOCTOBOpH.
Taxusa Aorosopm caeaBa aa ce oramrar chraacmo MCC 37 “IlpoBusmy, ycAOBHYM macuBh u
yeaosun axkruBr”. Ilpenenkara sasm caeaBa paa Gpac HIPU3HATA IPOBU3KA CE€ M3BHPIBA HA HUBO
H2a OTACAHMIA AOTOBOD M He Ce IIPUAATAT KPUTEPHH 32 cermenTHpare. B pesyarar ma ToBa, Moxe
A2 IMa CAy9aH, B KOUTO DPHU3HATH 3ary0H IO AOTOBODH B IPEAXOAHH HEPHOAM HAMA A2 GpAaT
npusHaTH cbraacao MC®O 15, Tvii kato AOTOBOPBT KATO IFAAC pearmsmpa meuarba. Koraro
cpraacao MCOO 15 Apymectsoro Moxe Aa KOMOHHHEpa ABa HAHM IOBede AOTOBOPA, CKAFOYEHH
NpuOAMSHTEAHO ITO €AHO U CHIINO BpeMe, IIPENEeHKaTa AAAM AOTOBOD'BT € Ha 3a1y6a ce H3BBPILUBA
Ha Oa3a ma KOM6I/IHI/IpaHI/I}I AOroBOp. 3arybute mo Aorosopu cpraacHo MCC 11 ce onenssar ma
Gasata ma obmmre PasXOAM IO AOTCBOpP2, BKAFOUBAIIH HAIIpHMEDP pasnpeAeAeHuTe oOIIH
pasxoAm IO HITPaKAAHETO, BB3MOXKHO € Tasu cyma aa Obae mo-roasma ot cyMaTa Ha
‘HeOTMeHHMIUTE pasxoAw’, ompesesenu cvraacao MCC 37. Kwm 31 Aexkemspu 2016 .
ApyxectBoTo € HMAEHTUDHUITHPAAC CAMO ABE HpOBHM3HH 32 3aryOM o obpemenapary AOTOBOPH B
pasmep Ha XXX AB. Apymecrsoro € B TIpOLEC Ha NPETAEHAAHE HA BCHIKH CBOM AOTOBOPH C
KAHCHTH, 32 A2 OIEHM e(DeKTa, KONTO HOBHTE M3UCKBAHHS INE OKAKAT BBPXY OPH3HABAHETO K
OLEHABAHETO Ha NPOBH3HMH 32 3ary0u mo obpemenparmy AOTOBOPH. '
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MC®DO 15 , IIpuxosu or AOTOBOPH C xAueHTH” (M3MEHER) B cuAa o1 1 suyapu 2018 1., Bee
ouge He € mpuer or EC

Tesu maMeHenwns BrArOUBAT VKa3aHUA 32 MACHTH(DHIVPAHE HA 3aABAKEHVL 34 H3ITBAHEHHE, 34
OTYHTAHE HA AMIICH3Y 32 HHTEACKTyaAHa COBCTBEHOCT W 3a OpeneHka AaAM CTaBa BBIPOC 32
IPHHIAIAA MAK areHT (OPyTHO MAM HeTHO OPEACTaBIHE HA MPHUXOAWTE).

MC®O0 16 ,,Amsunru” B cuaa or 1 AHyApU 2019 I., BCE Oie He e npuer or EC

Tosu crampapr samens yrasammara ma MCC 17 u peBenas sHAMHTEANM TIPOMEHN B OTYUTAHETO
H2 AUSHHTH OCOBEHO OT CTPaHa Ha AHSHHIONOAYIATEAHTE.

Coraacro MCC 17 or amsnrronoayuareante ce mamcksame Aa HATIDABAT PASTPAHMYCHHE MEKAY
brEAHCOB AMSHET (DpH3HAT B Garamca) m omepaTuBeH AMSHET (UpusHAT H3BBHOGAAAHCOBO).
MCQ®O 16 msrcksa AnsmnTOmOAUATEANTE A HPUSHABAT AUSHHIOBO 32ABAXKCHIE, OTPA3ABAINC
ObaenHTe AMSHETOBY mAAIAHNS, T TPaBO 32 NOA3BAHE HA AKTHB’ 32 IOYTH BCHIKY AWSHHIOBH
Aorosopu. CMCC e BrArouna mpaso Ha m36op 3a HAKOH KPaTKOCPOYHH AUSHHIY ¥ AWSHHIY HA
MAAOIEHHN  aKTHBH; TOBA H3KAIOUEHHE MOKE A4 ObAC IPHAOKEHO caMo  OT
AW3HHTOIIOAYYATEAUTE.

C‘IeTOBOAHOTO OTYHUTAHE OT CTpaHa Ha AHU3HHTOAATEANTE OCTABA IIOYTH Bes OpOMAHA.

Cwraacao MCPQO 16 3a AOTOBOP, KOHTO € MAH ChABPNA AUSHHT, C& CUHTA AOTOBOP, KOHTO
[IPEAOCTABA NPABOTO 32 KOHTPOA BBPXY ITOASBAHETO HA AKTHBA 32 OIIPEAEAEH HEPHOA OT BpeMe
CPCIHY B’I)SHQIPM{ACHI/IC.

PbroBoacTBOTO € B HPOLEC HA OUEHABAHE Ha eDEKTA OT IPHAATAHETO Ha CT2HAAPTA, HO BCE OIIe
HE MOMe Ad PEACTABY KOAMYIECTBEHA HHpoOpManma. CACAHITE ACHCTBHA ca HPEATIPHETH, 32 Ad
ce onpeaeAn ePeKThT:

: HSB’prlIBa CC II'BACH IPErAcA HAa BCUYKH AOI‘OBOpI/I, 3a Az ce TOPEUCHN AAAM ACIIBAHUTEAHH
AOI‘OBOPI/I HAMa Ad C€ CYHTAT 32 AM3HHTOBH AOI‘OBOPI/I CBhr'AACHO HOBATA AC(bHHHHHﬂ wa MC®O

16;

* perxasa ce Kou ycAOBHA 3a IpmAaraHe Aa ce I/I36€PaT; HAYI ITBABO pCTPOCIIeKTI/IBHO npuAaraHe
HAY YACTHYHO PCTPOCHCKTI/IBHO IpuAarasne (KOCTO O3HAY4aBa, Y€ CpaBHUTCAHATA I/IHCbOpMaHH}[
HAMA Aa 6’bA€ HpOMCH}IHa). qaCTI/I"IHOTO IIPpHAATaHE IIO3BOAABA A HE Ce npeneHaBar TCKYLIHTE
AOI‘OBOPI/I AdAHL CBABPKAT AUSHHT U Apyru O6ACK‘{CHI/I}I. Pemrennero KO IIOAXOA A4 ce I/IBGCPC [
BAXHO, TBi# KaTO He MOME Aa Ce IIPOMEHH BIIOCACACTBHE;

HOPCHECHABAT €€ HACTOLINHTE OIIOBECTABAHMA OTHOCHO AOTCBOPH 32 (i)I/IHaHCOB AVBHHT #
AOI‘OBOPI/I 32 OIIEPATUBCH AHU3HHT, THH KATO € BEPOATHO TE A4 Ca Bazata 32 OIIPCACAAHE HA cymaTa
3a KaHI/ITaAI/IBI/IPaHC ¥ A4 CTAHAT AKTUBH C TIPaBO H2 ITOA3BAHE

* OIIPEAEAS CE KOE CYETOBOAHO OHpocCTIBAHE € IIPHAOKHIMO KbM AOI‘OBOPI/ITC 334 AMI3HHI M AAAA
IX€ C¢ M3IXIOA3BA IIPpaBOTO HA OCBO60)KA2,B2HC;

' PASTACHKAAT Ce M3UCKBAHHATA KbM ChInecTByBamiata VT CHCTeMa W AaAM HOBa cHCTeMa 32
OTYHTAHE HA AHSHHI ¢ HeoOxXoAuMa. TOBa ce OCHILECTBABA 3AEAHO C IIperAeA Ha W3HCKBAHHUATA
32 mpuaarase Ha MCQO 15 u MC®O 9, 3a aa ce MSBHPIIAT BCHYIKHA IIPOMEHH B CHCTEMATA HA
ApyxecTBoTO HaBEAH DX,

: HpCIIeH}IBaT CE€ ACIITbAHHUTEAHUTE OIIOBECTABAHNA, KOHMTO CE€ H3MCKBAT.

MCC 7 ,,Orueru 3a napuusuTe HOTOUR” (wsmenen) B cuaa ot 1 smyapu 2017 r., Bce ome
He ¢ mpuer ot EC
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Te3u maMeHeHns H3UCKBAT AOITPAHHUTEAHO OIIOBECTABAHE, KOETO 1€ TIO3BOAM H2 ITOA3BATEALTE
Ha bHHAHCOBE OTYeTH A2 omeHAT [IPOMEHUTE B 32ABANKEHHUA, IPOAITHYUAIIH OT dunancosara
AEHHOCT.,

MCC 12 ,,Aawsnu Bopxy scxosa” (msmenen) B cuaa or 1 suyapm 2017 1., Bce OIe He €
upuer or EC '

4.2, Cpenim B uywpecTpanHa BanyTa

OTnenHuTe eremMenTH Ha (MHaHCOBMTE OTHYET Ha HpyXecTeoTo ce oLeHsBAT BbB BamyTara Ha
OCHOBHATE MKOHOMUYECKA CPefd, B KOATO MPEANPUATUETO U3BLPLIBA AEMHOCTTA CU (*byHrumonanHa
BanyTa’). ®uHaHcoBuTe OTYETU Ha [IpyXeCTBOTO ca WU3foTBEHN B Gbrrapckv neea (ng). Tosa e
(PYHKUMOHANHATA BanyTa v BanyTaTa Ha NpeacTapsHe Ha [pyxecTsoTo.

Chenwite B uyXoecTpaiHa BanyTa ce oTyuTar Npn MbPBOHAYANHOTO UM MPU3HABaHE B OTJYETHATA
BanyTa Ha [Ipy:kecrsoto no oduymantius o6MeHeH Kypc 3a geHs Ha crenkara, (06aBeHMs UKCHHT Ha
bunrapcka HapogHa Gakika). MpuxomuTe u pasxopute ot KYPCOBM Da3/MAKM, KOWTO BB3HUKBAT Npu
YPEMAEHETO Ha Te3u CAEMKM W MPEOLIEHSIBAHETO Ha NapUUHUTE NOBULUN B YyXIECTpaHHa BanyTa B
Kpast Ha nepuopa, ca otpaseHu B OTueTa 3a foxomuTe.

Banytiuar Gopa & Bbrrapus e BbseneH Ha 1 tomm 1997 r. B U3MbIHEHWe Ha npencpbkuTe Ha
MesxayHapontus Banyten ®owg (MB®) n mbpeoHayanto crofiHocTTa Ha Gbrrapckust nes Ge
(hrkcMpaHa KbM CTOMHOCTTA Ha repMarcKarTa Mapka B CwoTHoWweHre 1:1. Crief BbBEXaHeTO Ha
€BPOTO ObrrapckusT e 6 hukcHpaH Kb eBPOoTO B ChoTHOLWEHMe TEUR = 1.95583 rs.

4.3.  Tpuxonm u pasxonu
TpuixopuTe BKIIYBAT NPUXOAM OT Mpoax6a Ha roToBa MPOAYKLWS, CTOKM, YCIYrv 1 APYIM NpofiakBy.

MpuxoguTe ce oLeHsIBAT Mo CPaBeMBA CTOIMHOCT Ha MOMY4YEHOTO UMK NOANEXALLOTO Ha NOMy4aBaHe
IALLEHE U BL3MESAABAHE, KaTO Ce OTHMTA CYMaTa Ha BCUKIA ThPIOBCKIA OTCTBIIKI W KOMMYECTBEHI
pabaru, Hanpaser ot [ipyxectsoto. Mpu 3amsHa Ha cXomHW aKTVBY, KOWTO MMAT CXOZHa LigHa,
PasuaHaTa He Ce pasrmexaa Kato clienka, KosTo reHepupa npuxogu. [MpuxomyTe ce mpusHapar B
MOMEHTa Ha TAXHOTO peanuaupaHe, a pasxopuTe Ce HauMCRsBaT Mpu CraseaHe Ha NPUHUMNG Ha
CBIOCTABUMOCT C PearmMaunpaHins mpuxop,

Mpy nposaxGa Ha GToKM, T0TOBa NPOAYKLMS NPUXOTLT CE NPUSHABA, KOFATO Ca USMbIHEHN crefiHuTe
YCroBus:
®  SHAUTEIHUTE ICKOBE 11 03N OT COBCTBEHOCTTA BBPXY CTOKNTE, fOTOBATA NPOAYKUMA ca
MPEXBbPIEH BHPXY KynyBava;
®  HE € 3anaseHo NPOALNKABALLO Y|acTUE B YIABIIEHUETO Ha CTOKWTE, FOTORATA NPOAYKLMA Ui
e(heKTIBEH KOHTPOIT BLPXY THX '
cymara Ha npuxofia Moxe Aa Gble HamexaHo oLeHeHa:
BEPOSATHO & MKOHOMYUECKWTE M3rof OT GlienKkata fa Bbaar romyueHn;
HANDABEHTE PA3sXu UM TesM, KOUTO MPEACTON [1a GbaT HaNpaseHy MOraT HajENaHo fa
BbAaT oueHeH!; '
®  HaniiKe Ha 3aBbplieH eTar oT CTPOUTENCTBOTO (FOTOBOPEH C KIHEHTa), KaKTo U ronyyasaHxe
Ha CbOTBETHO YA0CTOBEPEHME 33 MOM3BAHE;
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Karo OGOGM&HM@ MOXEM [a KKeM, Ye OCHOBHUAT MPUHLMI 3arerdan B C4eToBOAHATa MONUTUKA Ha
APYXECTBOTO € CBbIOCTABMMOCTTa Ha npuxogure ¢ pasxogure. T.e. efBa cnepn OoKoHJaTenHara
HOCTaBKa Ha cTokara, rotoBata MPOOYKUMA 1 U3BBPLUIBAHE HA BCUYKM pasxodu 3a OKOMNNEKTORAHETO
UM, Npuxoaute we 6bﬂaT MPU3HaTy.

HpMXO,EE,'bT, CBbP3aH cwe cpeska o fipenocrasaHe Ha ycnyry, ce NPU3HaBA, KOrato pesynTarbT oT
chenkara MOXe HaZlexaHo na ce OLeHn,

Onepa'r VBHWTE pasxopu ce npusHasar B Otueta 3a A0X0AUTe B MOMEHTa Ha roraBaHe Ha yenyrata
WK KeM fatara Ha TAXHOTO BL3HUKBaHe. n()ﬂyLiG‘HMT(-) BYBWZEHTK, C W3KMIOYEHMe Ha Tesan oT
VHBECTULIAK B acoLmmpanm ADYKECTBa, Ce MPKU3HABAT B MOMEHTa Ha TSXHOTO pasnpepenexue.

Mpuxopure n pasxopure ot onepauwm ¢ “yKOecTpaHha Banyta ce npMsHaBaT Tekywo rpw
VISBLPLIBAHETO Ha CLNKUTE 11 PearnmanpaHeTo Ha KypcoBuUTE PAsiuKi OT TSX.

ﬂpwxop,wre CT TaKCU U KOMUCUOHHK Ca BbB Bpb3Ka ¢ obuyaliHata AeHoCT Ha APYKeCTBOTO,

Mpuxopure o1 Nuxey ce npusHasar Ha nponopLucHanta spemesa basa, ¢ manonssaHe MeToaa Ha
eekTUBHaTA NUXBa,

Koraro ©[HO B3emaHe e ChMHUTENHO, APYKeCTBOTO Hamansea Oanavcosara MY CTOWHOCT {0 Heroparta
Bb3CTAHOBMMa cyma - npegaricriaraemmsa 61:,&8“4 Napu4eH NoToK, OMCKOHTUpaH ¢ MbpBOHAYENHUSA
e(beKTI/IBeH NAXBEH NPOLIEHT Ha UHCTPYMEHTa — U npofbmkasa [a PasrbBa [UCKOHTa KaTo npuxogu ot
TiXBn.

4.4. Pasxonm no zaemu

Pa3xopuTe no 3aeMy OCHOBHO NPEACTABNSBAT MMXBY N0 3a8MMTe Ha [lpyxecTaoto. Bewdkn pasxosm no
S8GMI, BKIIOUMTENHO Te3u, KOWTO [MPEKTHO MOraT fa ObOaT OTHECeHU KbM 3aKyrnysaHeTo, Ha
OTTOBEDALL Ha YCTIOBIAITE aKTVB, Ce NPUSHABAT KaTo PasXof 3a NEPUOA, B KONTO CA BbaHUKHANM Karo
YacT ot ,thuHaHcosu pasxomn” B OTyeTa 3a Roxopute. B Otuet 3a nevanGute u sarybure u apyrus
BCEOGXBATEH [I0X0/ Ca OTYETEHN [OMbIHUTENHO MTaTeHN GaHKosy TaKcH, CBBLP3aHN C NPeforoBapsHe
Ha 38eMHN B3aMMOOTHOLUEHMSI.

45. Hemarepuarniu axtupu

Hematepuantue aKtvBu ce oueHsBAT MHPEOHAYANHO Mo cebecroittocT. B cnyyaute Ha
CaMOCTORTENHO MpURobUBaHe TA € paBHa Ha MOKYMHATA LieHa, KaKTO 1 BCUMKM HEBbICTAHOBMMN
AAHBLUV 1 HaNpaBeHUTe NPEKV PasXoy BbB BPb3KA C MOAFOTOBKA HA aKTUBA 38 eKcnnoarawysi.

MNocnensalioTo ouensBaHe Ce wsBLPLBA MO LeHa Ha npupobvsake, HamaneHa ¢ HarpynawuTe
amoprusamn v sarybu ot obesuenka. Harpasehute obesueHku ce oTunTar Kato pasxof 4 ce
npustasar B Ov4eTa 3a JOXOANTE 3a CHOTBETHIR NEPUO,

Mocreapalmre pasxooute, KOWTO Bb3HUKBAT BbB BPb3Ka C HemaTepuarHuTe akTeu creg
MbPBOHAYANHOTO MpusHasaHe, ce npusHasar B8 OTueTa 3a Aoxogute B nepuopia Ha TAXHOTO
BLIHUKBAHE, OCBEH aKo MMa BEPOATHOCT Te [a CNOMOTHAT Ha aKTvea fa reHepvpa noeeve oT
bPEOHAYAIHO NMPeABUABHNTE BB/ELLN MKOHOMIMECKU UBOAM U KOTATO TE3U PAsXOfM MOTAT Ha@eXaHo
Aa Gbaat oUeHEHN 1 OTHECEHW KbM aKTVBA. AKO Tesn ABE YCTOBUA Ca W3MBIHEHM, pasxoauTe ce
A00aBAT KbM ceBecTONHOCTTA Ha akTVBa,

AMOpTU3aLMSTa € BKIIOYEHa B “Dasxoai 3a amopTU3aLMA 1 0Be3LieHKa Ha He(UHAHCOBN aKTUBW'.
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31 mapm 2018 &.

T'prOBCKMTe MAPKW 1 TIALIEH3NW Ce nokasear no UcTopudecka UeHa. Te umar or PaHr4eH noneaeH X1eoT
W Ce OTHACHT 110 CG6€CTO§IHOCT, HamarneHa ¢ HarpynaHara amopTM3aL s,

LipyxecTBoTO M3BLPILIBA BHUMATENHA MPELEHKa, KOraTo onpepens fiama KpUTepUUTe 3a MLPBOHAYAMHO
NPUSHABAHE KaTO aKTMB Ha pasxofuTe Mo pa3paboTBAHETO ca GWM CraseHit. MpeueHkara Ha
PLKOBOACTBOTO € basipara Ha LsinaTa HanuuHa UHGOPMALWS KbM faTaTa Ha Garamca, B AOMbLIHEHNE
BCU|KY BEIHOCTY, CBLp3akM ¢ paspaBoTBaHeTo Ha HemarepuarneH AbITOTPaeH akTuB, ce Habmioaasar
W KOHTPOIIMPAT TEKYLLO OT PbKOBOACTBOTO. :

W3bpanmat npar Ha culyectBeHocT 3a HEMaTepUantuTe ObLAroTpaitHi akTiBn Ha [ipyxectsoTo e B
pasmep Ha 700.00 n..

4.6.  Wmorh, Maumuy, ChOPLXEHNS K oBopynpane

Wnotute, MalumHmuTe, CLOpLXeHIUSTA 1 000PYABAHETO Ce OLIEHABAT IMbPBOHAYANHO MO cebecToiHoCT,
BKIIOUBAlla teHaTa Ha npunoBusare, KakTo 1 BCHYKW NPEKV Pasxoam 3a NPUBEXDAHETO HA aKkTViBa B
paboTHO CLCTosHME.

MocnesBawoto oueHsiBaHe ce MSBLPWBA Bb3 OCHOBA Ha UeHa Ha npupobueaHe, HamaneHa ¢
HATPYNaHITE amopTsaLym v 3aryoy ot obealieHka. HarpaseHiTe oBeaLeHku ce oTUTaT KaTo pasxoq
W ¢e Npuskasat B OT4eTa 3a JOXOAUTE 3a CHOTBETHIUA NEPUOA.

MocnepBaLy pasxosu CBbPSAHN G ONPEneneH akTuB oT UMOTH, MALLMHY, CHOPLKEHUS U 0BopyBaHe,
Ce npubassT Kbm GanawcosaTa cyma Ha aKTiBa, KOrato e BEPOATHO [PYXECTBOTO fa WMa
VIKOHOMWECKW TiON3y, HadBuilaBaLy MbPBOHAYANHO OLEHEHaTa e(EKTUBHOCT Ha ChLYECTBYBALLMS
aKTue. Bomdku [pyrv nocriensaluy pasxom ce rpusHasar 3a pasxod 3a nepuosa, B KOWTO ¢a
HanpaseHu.

ﬂpy)KeCTBOTO € BBL3NPUENO antepHaTuBHUA NOAXOA 3a nocregpalla OLEHKa Ha 3eMst 1 crpagn u
NPenopLUnTenHs 3a BCUYKM oCTaHanm HETEKYLIYM MaTepuanty akT1su,

Pesynratume ot nssexnaHeTo Ha HeTeKywM akTyan ce ONPeLenaT Karo ¢e CbROCTaBST NOCTLIEHUSTA
C BanarcoBaTa CTOMHOCT 11 Ce OTUNTAT BbB (hUHAHCOBMS peaynTar 3a neprioga.

Korato 6anancosara croiHocT Ha aageH HETEKYLY aKTVUB € NO-BUCOKA OT Bb3CTaHOBMMATA CTONMHOCT,
TO31 aKTVB ce 0besLeHsBa [0 HerosaTa Bb3CTaHOBMMA CTOMHOCT,

Wmoti, maiummm, chopbxeHns n obopynsare npupobuTh npu yerosusaTa Ha (PUHAHCOB JM3WHN, Ce
aMOPTUINPAT Ha Basa Ha o4aKBaHMS MONE3eH CPOK Ha FOGHOCT, OnpepeneH NocPeacTBOM CpaBHeHue ¢
noA0GHY akTBY UMM Ha 6asa CTOMHOCTTa Ha F3MHIOBIS AOTOBOP, aKO HETOBWAT CPOK @ NO-KPaThbK.

AMOPTU3AMATE HA MMOTY, MEILMHM, ChOPLKEHMS W obopyzBare ce HaumcnsBa, Kato Ce M3Non3Ba
THEIHART METOZ BLPXY OLISHEHUS NONE3EH XUBOT Ha OTIENHITE rPYNU aKTVIBK, KaKTO criefiBa;

e Crpagm 25 roguHm
o  MawnHm 3,3 roguHm
®  AsTOMOOMNM 4 roguHu

e  CTONaHCKN uHBeHTap 6,67 roguHu
¢ Komniotpu 2 rovHN
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e [pyru 6,67 ropmHm

W3BpanusT npar Ha ChiyecTBEHOCT 33 MMOTH, MalLMHY, CbopbXeHUs 1 obopyaBake Ha [pyxecTsoTo e
B pasmep Ha 700.00 .. .

PBKOBOLCTBOTO NMpepasrnexua nonesHis XvBOT Ha amMoOPTUSVPYEMUTE BKTVBM B Kpas Ha BCEKM
oT4eTeH nepuos. Kem 31 gexemspu 2017 T, PBKOBOACTBOTO ONPeiens NONesHIs XUBOT Ha aKTUBWTE,
KOWTO NpeACTAaRNABA OuaKBaHUAT CPOK Ha nonseaHe Ha akTveuTe OT [ipywectsoto. BanaHcosure
CTOHOCTY Ha aKTUBITE CA aHANM3MPaHI B NOSCHEHME 5. [elicTBUTeNHMAT NONeseH XMBOT MOXe fa ce
PasnivaBa oOT HanpaseHaTa OLEHKa NOPafy TEXHUHECKO W MOPAsTHO usxabsiBaHe, NpegumMHo Ha
COChTYEPH NPOAYKTY 1 KOMIIOTLPHO obopynsaHe.

4.7. Tecrome 3a oSesueHka Ha HEMATePUANHNTE AKTHBYI I UMOTH, MALIKHK,
ChLOpPLKSHNA W oBopysane

MNpu wsuvcnasare Ma oBesueHkata [IpyKecTBOTO AeduHipa  Hali-Mankata pasrpaHuuuma rpyna
akTuew, 3a kouto morar Aa ObAaT ONPemeneHM CaMOCTOSTENHM MapuyHd noToud — evHmLa,
reHepupallia napuqHy noTouu. B pesynar Ha Toa HAKOM OT aKTVIBUTE NOANIGKAT Ha TeCT 34 obeslleHka
Ha UHavBsIayana 6asa, a Apyrv Ha 6asa euHILA, reHepUPALLA NapyuHy MOTOLIM.

BOUdKI aKTUBI W @IUHALW, TeHEPVPALIM NapUYHI NOTOLW, Ce TeCTBAT 3a obesienka, Korato chbutis
W NpomsiHa B OBCTORTENCTBA WHOMKMPAT, Ye TsiXHata GanaHcoBa CTOMHOCT Moxe na He 6uae
Bb3CTaHOBEHA.

Koraro BbacTaHoBUMATa CTOMHOCT Ha [akeH akTUB niu eauHULE, reHepupalya napuiHm NOTOLW, € no-
HuCKa OT CbOTBETHATa GarnaHcoBa CTOMHOCT, NocrienHaTa cresa Aa Gbae HamarneHa [0 pasmepa Ha
Bb3CTAHOBMMATA CTOMHOCT Ha akTuea. ToBa Hamanewue rpeacTasnsea saryba or obesuenka. 3a ga
Ofpegeny Bb3cTaHoBUMaTa CTOMHOCT, PBKOBOACTBOTO Ha [IpYKeCTBOTO Wa4MCrsiea OvaKkBaHuUTe
Obeluy napuuHn AOToLM 3a Besika SAMHALE, TEHEPUPALLA MapUYHI NOTOLM, 1 OTIPEienst NOLXOMALLS
AVCKOHTOB (hakTop C LieN KankynupaHe Ha HacTOSIETa CTOMHOCT Ha Tesu rapuyHm notoum, [anHure,
VISMON3BAHN NP TECTBAHETO 3a 0BE3LEHKa, Ca NPSKO CBbP3aHM C nocnenHua ofo6peH nporHoseH
GlomxeT Ha [ipyKecTsoto, KopUrMpaH npy HeobXomMMOCT, 33 Ja Gbe V3KIUEHO BIUSHUETO Ha
Gbaewy peopraHmsaLm y 3HauMTEnHM nofobpexmst Ha aktusute. [UCKOHTOBMTE thakropu ce
OMPEAENAT N0 OTAENHO 3a BCsKa e/iHa eAMHULIA, FeHepupalLa NapyyHI MOTOLY, 1 OTPE3ABAT PUCKOBURA
MPOchII, GLEHEH OT PLKOBOACTBOTO Ha Hpyxecrsoro.

3ary6ure ot obeslieHka Ha efuHWLa, reHepupalLa MapUYHY NOTOLY, Ce PasnpedensT B HamaneHme Ha
banaxcoBaTa cyMa Ha aKTUBUTE OT Taau eAuHuLa NpoNopLKOHanHo Ha 6anaHcoBaTa UM CTOMHOCT,
PKoBOACTBOTO Ha [lpyxecTsoTo npeLenssa rocneaBailo Aar ChbLUecTBYBAT MHAMKALMM 38 TOBA, Ye
sarybara ot ofesueHka, NPU3HaTa B MPSMIXOAHN FOMVHM, MOXE Beve @ He CbLUeCTBYBa UMM fa e
Hamanera. TpusHara B MyHan nepuoy obesLeHka ce BbICTaHOBSBA, aKo Bb3CTAHOBMMATA CTOMHOCT
Ha eQuHILETa, reHepupatlia NapuLHI NOTOLY, HAZBMLLABA HelHaTa BaraHCoBa CTOMHOCT.

4.8. Dumancosu akTHBK

PUHaHCOBUTE aKTVUBM, BKMIOYBAT CrIegHUTE KaTeropui (pUHaHCOBY UHCTPYMEHTY:
®  KPEOWTL Y B3eMaHUs;
& VHBECTULMN B IbLIEPHU PYKECTBE
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PuHaHCOBUTE AKTUBY C& PA3NPEIENAT KbM OTASITHUTE KaTeropuu B 3aBUCUMOCT OT LIEMTa, ¢ KOSITO ¢a
Npupobutu. Kateropusita Ha flafieH (UHAHCOB UHCTPYMEHT ONpefena MeTofa My Ha OLEHsIBaHe 1
A& TipuxopuTe 1 pasxoguTe ce oTpasasat B OTuyeTa 3a JOXOQUTE WIM MPEKTHO B COBCTBEHYS
KanuTan Ha [ipyxecTBoto.

Mpy MbpBOHAYANHO NpU3HaBaHe Ha (UHAHCOB aKTVB ApyXecTBoTo ro oueHaABa Mo cripaBeiuBa
CTOVHOCT. PasxofuTe no chenkara, KoUTo MoraT 4a GbaaT oTHeCEHN AUPEKTHO KbM NpuaobusareTo
VI M3[1aBaHETO Ha (VHAHCOBMS! aKTVB, & OTHACHT KM CTOMHOCTT Ha (MHEHCOBS aKTVE WK nacus,
C M3KITIOYEHIE Ha (DVHAHCOBMTE GKTUBIA WM NaCHBY, OTUATEHM NIO CTIPABELVIBA CTOMHOCT B nevanbara
nnu sarybara,

OTmucBareTo Ha (MHAHCOB aKTMB Ce W3BbLPLIBA, KOFATo Apyxectsoto 3arybu KOHTpOn Bbpxy
AOTOBOPHWTE NpaBa, KOUTO CLCTABIABAT (MHAHCOBMA aKTWB — T.€. KOTaTo ca M3TeKTW npasata 2a
MOJIyHaBAHE Ha napuyHy NOTOLM, W & NPEXBLPIIeHa 3HaMMaTa YacT OT PUCKOBETE U MSFOUTE OT
cobeTeerocTTa. Tectose 3a 0Be3UeHKa Ce UIBLPLUBAT KbM BCSK [ATa HA WATOTBSHE HA Banarca, 3a
fia ce onpedemu fanu ca Hanvue oBeKTMBHM [OKA3aTencTsa 3a HANMdMeTo Ha obeslieHka Ha
KOHKPETHI (hMHAHCOBI aKTUBY MIIA TPYNIN (HYHAHCOBM aKTVBM.

Iinxserre nnawakma M ApyM napudd noou, CBbP3aHM C MpUTEXaBaHeTO Ha (PUHAHCOBU
VIHCTDYMEHTW, Ce oTpasssat B OT4eTa 3a [fOXoaMTE NPU MONYYABAHETO 1M, HE3ABICHMO OT TOBA KaK Ce
OLgHsBa GarnaHcoBaTa CTOMHOCT Ha (DUHEHCOBUS aKTUB, 3a KOUTO CE OTHACST.

Kpenumute 1 B3emanmsTa ca HenlepvsaTvBHU (hUHAHCOBM VUHCTPYMEHTW C (DUKCUPaHK MratuaHna,
KOUTO HE e ThpryBaT Ha akTuBe nasap. KpeauTiTe W B3eMaHWATa MOCNIEBALLO CE OLEHSBAT 1o
aMOPTU3MPaHa CTOAHOCT KATO C& MNON3ea METOMbT Ha eMEKTVBHIS MYXBEH MPOLIGHT.

SHauamu Baemarisi ce TectsaT 3a obesleHka Mo OTAENHO, KOorato Ca MPOCPOYSHN KbM flarata Ha
banaxca unu KoraTo ChLUECTBYBAT OBEKTUBHM AOKA3ATENCTRA, Y& KOHTPAreHTbT HAMA O3 W3MbAHU
3afibmkeHuaTa on. Boudku Apyrv B3eMaHs ce TecTsar 3a obeslerKa ro rPYNK, KOUTO Ce onpeaensT B
SABUCUMOCT OT MHOYCTDUATA W PETVIOHA Ha KOHTPEreHTa, KAKTO M OT [PYTW KpeauTHN PUCKOBE, aKko
ChiliecTByBaT Takuea. B T03u cnyuaii mpougHTLT Ha oBesugHkata ce onpefens Ha 6asata Ha
WCTOPVYECKN [\aHHI OTHOCHO HEMOTaceHM 3afbiTKEHWs Ha KOHTPareHTX 3a BCaKa UaeHTMUUMpaHa
rpyna.

VHBecTLMMTE B AbluEpHUTE ApyKecTBa ce oTuMTaT No ceBecToiHOCT. OTUMTAT Ce KaTo AbpwaHu ¢
ten npofaxda UHaHCOBU aKkTMBM, cbriacHo MCC 39 ®uHaHcoBw UHCTPYMEHTU: NpU3HaBaHe u
OLeHARaHe.

4.9. Mavrepuanuu sanacu

Mavepuanmre samacu BKMIOYBAT MatepuanM ¥ roToBa npoaykuus. B cebecroliHoctta Ha
METEPUAIHUTE 3anacy o BKIIOHBAT Pa3XofuTe Mo 3aKynyBaHETO W APy NpeKi pasxomm, CBbP3aHN ¢
AocTaskata UM, PUHAHCOBITE PASXOOM HE CE BITTIOMBAT B CTONMHOCTTA Ha marepuanture 3anacu. Kom
KDaR Ha BCEKV OTUETEH Nepuoj, MaTepuarnHnTe 3anacy Ce OLEHABAT MO No-HICKATa OT CeBecTolHOCTTa
VIM W THXHATE HETHa peanayema cToitHocT. CymaTa Ha Bosika 00esLierka Ha MaTepuanHiTe 3arack fo
HETHATa 1AM Pearsyema CTOHOCT Ce NpusHaBa Kato Pasxop 3a Nepuoga Ha 0BealieHKara.

HetHara peanusyeMa CToMHocT npeacraisisa OMakeaHaTa NpoJaxHa LeHa Ha MarepuantiuTe sanacu,
HamarneHa ¢ ouaksaHuTe pasxom no npogaxdara. B criydait e MarepuanHuTe sanacu ca 6unu seve
O6€3M@HGHVI AC HeTHata uM peanuayema CTOMHOCT W B nocneapatl oT4eTeH Nepuol ce okaxe, ue
yenosuaTa aosenn o 0663U,6HKaTa HE Ca BeYe Haimue, TO ce Bb3npuema HoBaTa UM HeTHa
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peanusyema CTOAHOCT. CyMaTa Ha Bb3CTEHOBABAHETO MOXe fa Gbae camo A0 pasmepa Ha
GanaHcopata CTOMHOCT Ha MavepuanHuTe saracy Npean obesuewkata. Cymara Ha oBpaTHo
BbCTAHOBSBAHE Ha CTORHOCTTA Ha MaTepuarnkuTe 3aracy ce OTYMTA KATO HaMarieHue Ha pasxonure
3a MaTepuani 3a nepuopa, B KOMTO Bb3HIKBA BbaCTAHOBARAHETO.

ApyxecTBoTo onpenens pasxogure 3a MaTepuanti sanacu, Kato U3non3ea METoNa CPEHO
npeTernexa CTonHocT.

Mpy npopax6a Ha MaTepuanHuTe sarackt TAXHaTA GanaHcoBa CTOMHOCT e MpUsHaBa Kato pasxop, B
NEpYo/a, B KOMTO € NPU3HAT ChOTBETHUAT NPUXOA,

410. [Jannum Bupxy goxopa

PuHaHCOBMSAT peaynTar Ha [ipyKecTBoTO NOANEXY Ha obnaraHe ¢ KOPropaTYBEH JaHbK, Cbm. Y, 92
0T 3aKoHa 3a KOpNopaTUBHOTO rofoXoaHo obnaraHe.

441, Napw v napuynn exBUBANEHTH

ﬂpymecmom OT4UTA Kato napyu M MapuyHn eKBYBANEHTU HanuyHUTe napu B 6p0!7| W napudHuTe
cpepcTea no BaHKoBU CMETKN.

412.  CoBcreeH kanmuran u niawamHma Ha HUBUOeHTH

OCHOBHUAT KarmuTan Ha [IpyecTBOTO € M3LANIO BHeceH. HepasripegeneHara nevanba skmousa
TEKYWWA (DUHAHCOB pesynrar, nocoyeH B OTYeTa 3a LOXOMUTE, KAKTO W HaTpynammre nevantv u
HEFOKPUTI 3ary6U OT MHANIA FOUHMY.

4.13.  TleHCHOHHM 1 APYTY 3aTLIKEHKS Kb nepcoHana

KpaTkoCpOUHNTE 3abIMKEHIA KM NepCoHana BKMioYRaT HaOHWLIA, 3annati 1 COUManHin OCUrypoBKu,
[ipyxecteoto He e paspaboTeanc u He fpunara nnaHose 3a Bb3HAIPaaeHust Ha CnyxuTenure creg
HafyCKaHe nit Apyrv AbNrocpoYHY Bb3Harp@KKeHIs 1 MNaHOBE 38 BL3HarpaXneHis creg HanyckaHe
W o opmara Ha KOMMEHCALMM ¢ aKLvy, WN C AAN0BE OT COBCTBEHNS KanuTar.

4.14. DunaHCcOBYK NacUBK

PuHaHcoBUTE NackBY BKIOYBAT GaHKOBN 3aemM, TbPrOBCKA W OPYI 3a[bLIDKERUS M 38bIKEHUS. NO
(PMHAMCOB NIM3UHT.

PuHaHCoBMTE NacvBX Ce NPUSHABAT TOraBa, KOraTo CbLIECTBYBA JJOrOBOPHO 3a/IbiIKEHNE 3a MrialliaHe
Ha TIAPUHUA CYMU Wi YT (DMHEHCOB aKTVB Ha [PYo Mpe/npuaTve. Bouuky pasxomm, CBBP3aHN ©
TUAXBY, CE NPU3HABAT KaTo (hUHAHCOBI pasxom B OTueTa 3a JOXOAMTE.

baHiosute saemm ca oTpaseHy B Ganakca Ha ,ﬂpymecmom, HETHO OT pasxopure no fostyvaBaHeTo Ha
kpeauTa. GuHaHcoBu pasxonn karo npemus, nnatuma npy ypexaade Ha gwnra unm OﬁpaTHOTO My
N3KynyBaHe, U npeku pasxoau no chenkara ce oTHacst B OtyeTta 3a HoxoQure Ha npuHuunz Ha
Ha4UCIIeHUETO, NPU Y3Norn3BakHe Ha MeTOLa Ha e(i)eKTMBHMﬁ JWXBeH NpoUeHT #-ce npm6aam KbM
NpeHocHaTa CTOMHOCT Ha (bMHaHCOBI/Iﬂ nacve A0 CTENeHTa, B KOATO Te He ce ypexgar KoM Kpas Ha
nepuopa, B KOTO ca Bb3HUKHaNN,

TwproBekiTe 3ambMKEHNS C& APUSHABAT MHPBOHAYANHO N0 HOMUHATHA CTOMHOCT 1 BNOCNEACTBUE Ce
OLIEHABAT NO amMapTU3MpYeMa CTOMHOCT, HaManeHa ¢ NNaLLAHYS Mo YPEXAHE HA 38TbIKEHNETO.
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4.15.  TNposuanu, YCIIOBHMK AKTHBM 1 YCHOBHN NACKBY

MpoBu3uTe Ce MpusHaBaT, KOraTO MMa BEPOSTHOCT CErallHi 3abITKeHUs! B PE3YNTAT OT MUHaMM
ChOUTUA fla AoBEaAT A0 MSXOMALL MOTOK HA PECYPCH OT [IpYKECTBOTO 1t MOXE fa 6ele HanpaseHa
HajiexliHa OLIeHKa Ha CymaTa Ha 3ajibIiKeHUeTo. Bb3aMOXKHO e CPOUHOCTTa UMM CymaTa Ha M3XOMALLMS
napiier NoTok fia He ca CurypHi. CeratiHo 3aibiikeHie Ce Nopaia OT HAMMHMETO Ha MPABHO N
KOHCTPYKTUBHO 3afiikerue BCriencTave Ha MuHanu cuOuTvs. MpoBusuvTe 3a NPeCTPYKTYpHpaHe ce
Mpr3HaBaT Camo aKo e paspaboTeH n MpurioxeH noapobeH dhopManeH nnaH 3a MPECTPYKTYPUPEHE Ui
PBKOBOACTBOTO € OOSBINIO OCHOBHUMTE MOMEHTW Ha MVIaHa 33 NPECTDYKTYpUpaHe Mpep 3acerHaryre
fua. MpoBu3um 3a Gbaely 3ary6u ot AeHHOCTTa He Ce MpU3HaBaT.

CymaTa, KOSITO Cce MPUsHaBa Kato npoeusuA, ce usymcnssa Ha 6asza Hal-HafexaHaTa OLeHKa Ha
pasxopure, Heobxogymu 3a ypexaade Ha ceraHo sagbimieHye Kb Kpas Ha OT4eTHUA Nepuod, Kkato
CblLO TaKa ce B3emar B npeasug PYICKOBETE U HECUTYPHOCTTE, BKITKOHMUTEITHO CBBbP3aHi Che CeratlHoTo
3albinikerne. ﬂpOBM3WMT@ C¢ [IMCKOHTUPAT, KOraTo edl)eKT'bT OT BpeMeBUTe PasUKK B CTOMHOCTTA Ha
napute e 3HaYUTENSH.

ObesiyeTeHns OT TPETU LA BbB BPH3KA C AAAEHO 3abIKEHNE Ha ApyxecTBoTo Ce npusHasat karo
OTAeNeH akTva. Tosu akTuB, 0Gave, He MOe Aa Ha/IBULIABA CTOHOCTTA Ha CLOTBETHAT NPOBHAWS,

MpoBusATe ce npepasmexnaT KbM Besika GanaHcoBa [aTa 1 CTOMHOCTTA UM Ce Kopurupa, Taka ue ga

OTpasy Hait-nobpara npurusuTenta oLeHka koM faTaTa Ha GanaHca. B criyvauTe, B KOWTO ce cunTa,

HE © Marko BEpOATHO [ Bb3HUKHE M3XOMALY MOTOK PECYPCH B PE3YNTAT Ha TEKyLLO 3afbiKenue,

TaKoBa 3afiblKeHNe He ce mpusHasa. [IpyKecTBOTO He NpuaHaBa YCMOBHW aKTUBM, Thii Kato

MPUSHABAHETO M MOXe Ja Ma 3a PesynTaT npusHaBaHeTo Ha IOXOM, KOWTO MOXe HUKOTa Aa He Ghae
pean1smpan. '

416, 3nauumMu npeuenky Ha PLKOBOACTBOTO NPM NpMRAraHe Ha CUeTOBOAHATA
NONUTHKE

SHauMMUTe MpeleHin Ha PLKOBOACTBOTO NPW MPUNAraHeTo Ha CHETOBOLHWTE MOMMTUKA Ha
LipyxecTBoTo, KOUTO OKa3eaT Hali-ChILECTBEHO BIMSHYE BLPXY (DUHAHCOBMTE OTYETH, Ca ONMCAHU Nio-
Aony. OCHOBHMTE MTOUHMLYM HA HECUTYPHOCT NP USMION3BAHETO Ha MPUGTMIUTENHUTE CHETOROHN
OLIEHKI Ca ONNCaHM B nosicHeHwe 4.17.

417,  HecurypHocT Ha cueTOBOAHUTE NPUBNK3MTENHY OLeHKN
lNpu MIrOTESHETO Ha (DUHAHCOBMS OTYeT PLKOBOACTEOTO NPABW PefMLa NPearnonoKeHs, oLBHKA 1
FROMYCKaH#st OTHOCHO NPU3HABEHETO Y OLBHABAHETO Ha aKTVBY, NACHBY, NPUXOIY U pasxoau.

BeiicTauentiTe pesynati MoraT Aa ce pasmiHaBaT OT NPEANONONEHUSTS, OLiEHKWTE 1t JONYCKaHUATA
Ha DLKOBOACTBOTO M B PEMKM Crlyyau CLOTBETCTBAT HAMBAHO HA MPESBAPUTESIHO OLIEHEHMTE
pesynrary.

ViHbopmaLys OTHOCHO CBLUECTBEHUTE MPEANONOKEHNS, OLEHKN W [IONYCKaHUS, KOMTO OKa3BaT Hait-
SHAWTEINHO BIUSHWE BHPXY NPUIHABAHETO U OLIGHABAHETO Ha akTV B, NaCUBY, NPUXOMM U PA3XOmM €
npeacTaseHa no-gony.

4.18.1. Obesuenka
3a saryGa ot ofesLierka ce MpU3HaBa Cymara, C KOSITO BANaHCOBATA CTONHOCT Ha AajeH akTue Unu
€fiuHvLia, reHepupatLa napyuyHM noTouy, Npeemnllasa Bb3CTaHOBMMATa UM CTONMHOCT. 3a fa orpeneni
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BL3CTAHOBUMATE CTOMHOCT, PLKOBOACTBOTO Ha [IpYKECTBOTO M3UNCTIABA OMAKBAHMTE Obaelm napuymm
MOTOLY 33 BCSAKA 8MHILIA, FeHepUpaLLa Napy4HX NOTOLM, 1 onpeers NOAXOASLUMS INCKOHTOR (PaKTOp
C LN KankynupaHe Ha HacToswaTa CTOMHOCT Ha Teau napudHu notoun. Tlpn usuncnsBare Ha
O4aKBaHUTe GBS NaPUIHK NOTOLM PHKOBOZCTBOTO MPaBM NPeanonoXeHUs OTHOCHO Gbreumre
GpytHn nevan6u. Tesu npepnonoxedws ca CBbP3aHM ¢ Oblewm cwbutMa u obcTosTencrea.
feficTeutentmnTe pesynramm morar ga ce pasrin-asar i 4a Hanoxar SHaunTeNHN KOPEKLMM B aKTUBUTE
Ha [IpyxecTsoTo Npes creaBalLyaTa oTYeTHA rogyiHa,

B noseyeTo Crydan oripefensHeTo Ha MPUNOKUMUSA LMCKOHTOB (DEKTOP BKIMIOYBA U3BBLPILBAHE Ha
MOAXOARALN KOPEKLM Ha Na3apHIAA PUCK 1 Ha PUCKOBM akTopm, KouTo ca creLdHHI 3a OTaSRHUTE
aKkTieu. v

4.18.2. Ortcpouenure AaHbUW BbPXY fevanbata ca onpegeneHu, karo ce rnpurara MeTombT Ha
3a[bLIKeHVATa, Ha 0asa Ha BpEMEHHWTe pasnuky NPOU3NU3ALUM MEXDY [aHbYHATE OCHOBW Ha
aKTUBUTE U NacueuTe W TexHUTe OANaHCOBW CTOMHOCTY BbE (puHarcoBys oTueT. OTCpoyeHN AaHbLK
ofave He ce rpusHasaT ako NPpOY3NU3AT OT MbPBOHAYANHOTO MPU3HABEHE HA aKTUB WAV Nacus B
CAenka pasmaiHa ot GusHec kombuHaLMA U KOATO Ha faTaTa Ha cAenkara He ce oTpasfBa HUTO Ha
CHeToBOAHATa, HUTO Ha obnaraemara nevan6a unm aary6a. OrcpodennTe fiaHbLM ce onpedensiT upes
NPUIraHeTo Ha Te3n AaHbuHM CTaBKA M HOPMaTWBHA Ypeasa, KOWTO ¢a B Cura WM o ChLUECTBO
BLBEMCHU B CUna Kb AataTa Ha BanaHca v ce ovakea fa Gbaar MPUNOXEHN, KOraTo OTCpOoueHITe
AaHbYHIA aKTVIBY UINIA OTCPOYEHNTE [aHBUHI NACUBIA Ce NPOSIBST C obparHa cuna.

OTcpoueHn JaHbYHU aKTuBK ce fpusHasat [0 pasmepa, [0 KOWTO € BepOsTHO fia ca Ha mmue
obnaraemn nevanty B Gwaele, Kouto Aa no3sonaAeaT faHLuHUTE BPeMEHHUTE pasiukn ga Gbaar
U3MON3BaHM,

ChImacHo AeficTBalLOTO 3aKOHOHATENCTBO Mevarnbure ce obriarar ¢ KopnopaTvBeH [aHbK B pasmep
10%. 3a naumcnasane pasmepa Ha OTCPO4EHUTE faHbLiy e norssaHa cTaska 10% , KoATo ce ovakea ga
e BanugHa npu oBpaTtHoTo NposiBneHme.

3a ysumCrisBaHe Ha pasmepa Ha OTCPOUSHITE AaHbLUK e npunoxeHa ctaska 10% nopaay minca Ha
HalBKAHa MHOPMALIAR 3a NPECTOSILM MPOMEHI HA JaHLYHITE CTABKY 38 KOPTIOPaTUBHUA faHbK.

5. Wmoth, Mawmnm, CLOphLIEHUS 1 obopynsane (Marepuanuu aKTHBM)

banaHcopata crofiHocT Ha UMOTWTE, MaluMHUTE, ChOPLHKEeHUATE U o6opy,n,aaHeTo, Moxe fda Ovge
NpeAcraseHa KakTo crefpa;

Cronarcku Crpagw  Mausmmu u Tpancnoptin  Obwo

UHBEHTaP W - ofopyreane cpeacTaa
APYrn  MHBECT.
Hmoru
‘000 B, ‘000 nm. ‘000 nB. ‘000 ne. ‘000 na.
Orverna croitHocT
Canpno kbm 1 sHyapu 2018 T, 132 570 111 313 1126
HosonpupoGuTy aktuem
OtnucarHy aKkTvBu
Cango xbm 31 mapr
2018, 132 570 111 313 1126
AmopTusaumn
Cango kum 1 anyapn 2018 . 125 187 105 305 722
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MAPYIHA KEWMN MEHUDKMBHT EOO
DuHarcos omyem
31 mapm 2018 a.

Otnyvcany akTmeu
AnopTursauus 2 6

5 14

Canpo xuum 31 mapt 2018 1. 127 193

106

310 736

HPGOLLGHKG Ha MartephanHure
aKTuBU

banaHcoBa CTORHOCT KM
31 mapr 2018 . 5 377

6

3 391

llpyxectBoTo npuTexaBa HemBIKAMO MMYLLECTBO-2 6p. crpamn. Te ca npuaoBuTy upes Mokynko-
npopaxba ot EgHonvuHMs coBCTBEHNK Ha KanuTana. B crpammTe ce MOMBILEBAT ThProBCKM 0BekTH ~

Crek Hap “AnTuka” v Muuapus “AHtuka’ u ,Bupapus’.

6. Hemarepuannu Gurrorpaiiim axtHem

HemaTepuanHute akTvsyu Ha [IpyXecTeoto skmousaT npuaobuTy codTyepHu nuueHan. Banaxcosara
VM CTOIHOCT 32 TEKYLMs OTYSTEH Neprod MOXe a G NPe/IcTaBeHa No CefHNa HaumH;

Hemarepuanuu axrusw Nuuens Obwo
' ‘000 ne. ‘000 ns.
OruerHa crolHoCT
Cango kum 1 aHyapu 2018 1. 63 63
Hoeonpunobury akrveu 0 0
Ornvicary akTuem
Canpo kem 31 mapr 2018 1. 63 83
Amoprusaums v obesierxa
Canpo kum 1 aHyapu 2018 1. 60 60
OTrmcanm akTuey
AmopTusauus _ 3 3
Canpo kbm 31 mapt 2018 1. 63 63
BanaucoBa CTOMHOCT KbM
31 mapr 2018 . ] 0
7 DUHHAHCOBM AKTUBH - MHBECTHIMY B JbUIEPHY JPYKECTRA
APYXecTBOTO UMa CrefHUTE MHBECTULMM B AbLLEPHN OpYXECcTBa:
Wme Ha DL1WepHoTO ApyxecTBo 31.03.2018 %  31.42.2017 %
y4acTue y4acTue
‘000 ne. ‘000 np.
Mapua Keiin Typc EOQ[] 10 100 10 100
Obuo 10 100 10 100

Pewenveto Ha C[l Ha WHtepkammtan MpombpTvt [MBENOonMbHT ALCWL], B KauectBOTO MY Ha-
EnHoNuueH coBCTBEHMK Ha KanuTana Ha ‘Mapura Kein Type” EOO[, 3a npopaba Ha BCYKY asnose
OT KanuTana Ha ‘Mapua Keiin Type” EOO[ Ha “Mapuna Keitn MerumimbHT” EOO[ e B3eTo Ha

Toscrerusima om cmp.7 0o cmp.31 ca Hepasdenta yacm om 20duwHUSA huHarcosus omyem.
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MAPHIHA KEVI MEHUDKMBHT EOOL
Dunaricos omyem
31 mapm 2018 2.

28.10.2009 r., a pewermeto Ha C[] Ha VIKTIT1, B kavecTBoTO My Ha EfHonMueH coboTBeHIK Ha kanuTana
Ha "MapuHa Keiin MeHumxmbHT” EOO[L, 3a nokynkata Ha BeUqK AsAnose e ¢ para 29.10.2009 r,

HorosopbT 3a npexsbpnskHe Ha APYKECTBEHUTE Aanose e nopmcan Ha 02.11.2009 r. v npomsiHata Ha
EaHonnitma coBeTeenmk Ha karmTana e OTpaseHa B Twuprosekus pervctsp Ha 04.11.2009 1. ¢
Brivceare Ne 20091104123740.

& Marepnanu

31.03.2018 31.12.2017

‘000 ns. ‘000 n..
[ OPUMBO-CMA30UHM ' 8 8
OcHoBHY MaTepyan 892 692
Marepuanu Chek 6ap 2 5
Marepuanu Muyapus _ L 1
Marepuanu Bupapus . .
OBbLLO: 703 706

OcHoBHUTE MaTepuany opM1paT ChABPKAHMETO Ha MPOZYKTa Ha TPYAA U WIPST OCHOBHA Poris B
eKennoaraLporKara AeitHocT. ToBa ca MaTepuani ¢ HUCHK cpok Ha W3MonaBaHe, KouTo ce Briarar
[VPEKTHO B CTOMHOCTTa Ha TypucTWdeckata ycryra. ToBa ca CramHo benbo, er.ypeny, croBaemm
BPEMEHHM nerna, nepfieta U 3aeecv 3a OBCIYXBAHWTE anapTaMEHTH, PE3EPBHN YacTu MeTarHu
KOHTIHEpY 32 OTNAZbLM, XUTUEHHN MaTEpUany 1 p.

9 Croxwu
31.03.2018 31.12.2017
‘000 na. ‘000 np.
Croku Ha cxriag-o063aBexaaHe 227 227
06wy cxnan-cTokm 124 122
[noa v seneHuyk
Cynepmapxer 5 5
boyrmur 6ap
OBULO: 356 354

APYXecTeoTo Nofabpka BUCOKO HUBO Ha CTOKM Ha Cknag. ToBa e MpeayMKo 3akyneHo ob3asexaare —
mMebenu, en.ypenu, caHuTapeH daske. CulymTe CTOKN Ce peanmaupar 4pes [vpekTHa npopaxba Ha
KnneHTATe Ha fpywecteoto. CTokute B Cynepmapket w 6oynuHr 6ap ca NPeaMMHO XpaHuTenHy 1 ce
nponasar Ges na Gkae U3BbPIIBAHA KaKkBaTo U 4a Guna obpabotka.

[pu u3nMcBakeTo Ha CTOKUTE ce npunara CPeAHONPETEITIBHNS METOZ - MPY HETo C& U3UUCIISBA CPeaHO
MPETErnera LieHa Ha CTOKUTE B OTAGNHUTE OTUYETHM rpymK.
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MAPUHA KEWI MEHUIPKMBHT EQ0[
Dunarcos omyem
31 mapm 2018 2.

10 T"bpi’OBCKM B3eMarun -~ MPeaocTaneHy aBaHcH Ha HOCTanuMun

31.03.2018  31.12.2047
‘D00 nw. 000 n.

Baemarus ot AOCTaBYMLN ; 2 2
B3emaHus oT knveHTy 2929 2909
OBIO: 2931 2 911

BsemanusTa ot goctasuum ca (opm1pann oT aBanHcoBM NpeBoay 3a Obheula [ocTaska Ha CTOKW 1
yenyru . BaemanusiTa ca ¢bC cTeneH Ha VIMCKYEMOCT B paMK1Te Ha eaHa rofuHa. [pyKecTBoTo Hama
OHaKBaHUSA AOCTABYALMTE 08 HE WAMLITHAT 3abMKEHISTA C1 ChITIAcHD NpenBapuUTEnHO CKIIoYeHUTE
AOTOBODY, ‘

BaemaHuaTa ot KneHTH ca hopMUpaHM OT CKITIoYEHN Horosopu 3a ynpasrierme u nogapxka u
MPGACTABUTENICTEO HA HENBIKAMM MMOTM CBC COGCTBEHULM WM HEM3ILIKEHM BHOCKM MO TSX
BaemaHsTa Ca CbC CTeNeH Ha MMCKYEMOCT B paMKTe Ha e/iHa roguHa,

BCUuK TBPIOBCKM W [pYM B3eMaHust Ha Apy*ecTBoTo ca npernefjaHn OTHOCHO WHOVKaLWM 23
obesLieHka.

BaemanusTa o1 KnveHTy NPEACTaBNABAT HeusNNaTeHu, OCTaHanM ObIKUMU KbM ‘MapuHa Keiin
Merugmbht” EOO[] BbaHarpakneHus sa U3BBPLUIEHN YCIIyTu.,

banaHcosaTa CTOMHOCT Ha TLPIOBCKUTE B3EMaHWst Ce CunTa 3a pasymMHa npubnuantenHa ouenka Ha
CrIpaBELIMBATA UM CTOMHOCT,

lonsima vact ot BsemaHusTa Ha APYKECTBOTO OT KIMEHTH, KOWTO Ca G TeKyLl XapakTep v CpoK Ha
n3uckyemocT B pamkute Ha 180 go 360 gHm.,

[IPY)KECTBOTO HAMA GUaKBaHMs IbIKAMATE OT KIMeHTH cpencTea aa He Gbaar nnareHy cbmacHo
NPpeasapuTeniHoO CKIoUEHUTE AOroBOPY.

Boudku Tepropekv BaemaHus ca oBekT Ha KpemuTeH puck. PBKOBOACTBOTO Ha [lpyKecTBOTO He
MEEHTUDULIMPA CrIeLMMpIUIEH KDEOUTEH PUCK, Thil KaTo TbProBCKUTE B3EMaHWS C& ChCTOAT OT FONsM
Bpoi oTaenHu KnmeHTy,

Baemarus ot CBLD3aHK nuua

BsemaneTo Ha gpyxecteoTo ot Wrrepkanuran Mpomsptin JusenonmsHT ALNCWL e B pasmep Ha 2 712
xunagn nesa obujo. Cymara e dopmmpana no Horosop 3a ynpasneHme u NOAAPLXKKE Ha HeABMKIAMM
UMOTH, COOCTBEHOCT Ha kTepkanuTan MpormbpTit QusernonmbHT AICHLL

B3emaHeTo Ha ApYXecTBoTO OT ‘Mapura Keitn Type” EOO[ e 8 pasmep Ha 72 xunsiau neea. To e
(POPMUPAHO OT HEMMATEHN NPEOCTABEHI ycrym Ha Typoneparop
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MAPYHA KEWI MERVIDKMBHT EOOL

DuHaHcos omyem
31 mapm 2018 e.

11 Hanburu B3emanus

Asancosy pHockn 3KMO
JAC 3a BbacTaHoBsBaHE
OBLIO:

12 [pyry B3emanus

Baemanugs ot NOAOTHETHU Nikila

["apaHiym 1 ap.aebutopu
OBLO:

31.03.2018  31.12.2017

‘000 n. ‘00¢ nm.

- 10

- 10
31.03.2018 31.12.2017
‘000 nw. ‘G00 ne.
734 693
734 693

[Opyrvte Bagmanust npepcTaenasar rapaHuu1Te CBbP3aHK CbC CKMoueHu gorosopu ¢ MPPB 3a
OTAaBaHe Ha KOHLIeCUA NniiaxHa UBKUM B rp. AXenoii 3a 1 xun. B 1 Apyri BaeMaHus! 3a 733 xun.Je.

13 Tapwuny cpepctea

[MapuyHuTe CpeacTBa Ha [PYHECTBOTO Ce ChXPAHABAT B HSIKOMKO BaHku — “CUBAHK” AL, YHUKPEOUT
BYNBAHK All, TMPEOCBEAHK ALl n OBILUMHCKA BAHKA All. Mopagu cneuvichrkara Ha npogaxouTe u:
KIMeHTCKaTa CTPYKTYpa, no-rofisiMaTa YacT OT CpeficTBaTa ca BbB BarlyTa (eBpo).

barkosute cMeTku Ha [pyecTBOTO, C KOUTO TO onepupa ca;

“Yrupeut Bynbak’ ALl | Codus, nn."Ce.Hepens” Ne7 BGO3UNCR70001502123586 | BGN
Yrvkpeaut Bynbank” ALl | Codms, nn.’Ce.Hepens’ Ne7 | BGOBUNCR70001502123593 | GBP
“Yukpermr Bynbank” ALl | Codus, nin."Ce.Hepens® Ne7 BG62UNCR70001502123591 | EUR
‘CUBAHK" AL} Codpms, yn."Cnapsancka” Ne2 BG83BUIB98881095615700 BGN
‘CUBAHK” Afj Codoun, yn."Cnassricka” Ne2 BG65BUIBY8881495615700 EUR
‘TIMPEQCEAHK" Al Cotbus, Byn."Butolua” Ne3 BG15PIRB71721602845417 | EUR
‘TIMPEOCBAHK" Al Codpus, Gyn."Butowa” Ne3 BG15PIRB71721602845382 BGN
QbuyumHcka Barka” All Codus, yn. Bpabua” N6 BG68SOMB91301052773501 | BGN
,Q0LmHCKa GaHka” Al Codms, yn. ,Bpabua’ Ne6 BG50SOMBS1301452773501 | EUR
JMusectbank’ Codoun ' ' BG81I0ORT80481020681600 BGN

ﬂapMLIHMTe CpefcTea BKMIOUBAT CNEOHUTS KOMITOHEHTU:

Mapuunu cpepcrsa 8 6poii v B BaHku:

- Bbarapcki nesa
- eBpo

31.03.2018 31.12.2017

‘000 ns. ‘000 ne.
138 154

127 143

11 11

Moscrenuama om cmp.7 6o cmp.31 ca Hepasdenta yacm om 200uwHUS (huHaHcosus omyem.
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MAPYHA KEWIM MEHUIKMBHT EQQCH
DuHaricos omyem
31 mapm 2018 2.

14. CoBcTReH KanuTan

14.1 OcHoBeH kanuran

Apyxectsoto uma ocHoseH kanwran 5000 ms., kato 100% ot nanopete ca CoBCTREHOCT Ha

“Wrrepkanuran npombpTin AvBerionMbHT AIICULL,

14.2Hepasnpepenena nevanBalaary6a

HepasnpeneneHara nevanta e B pasvep Ha 714 X8, a HenokpuTara saryba e B pasmep Ha 363 X1,

14.3 Texywa nevanba
31.03.2018  31.12.2017
‘000 ne. ‘000 ns.

Texywa nevanbaralsaryba {26) 245

B cnensaiuara vabnuia ca nokasany RO-ChUeCTBOHUTE npuxomu(HeTHI)pasxoau(no uk.en-Ti):

Mpuxog 31.03.2018 (%) Pasxop 31.03.2018 (%)
MpoayKuus: 9 14.04 | En. eHeprug 12 9.09
Crokn - Matepuanu 4 3.03
Houyysku - Haemko 31 2348

ynpasneHve
Mopapwxka 98 85.96 | Amoptuaaimm 14 10.61
3abasneHyis - Sannarty 36 27.27
ChBMecTHa - Ocuryposky 7 5.30
JeAHoCT

18. Herexywm nacusu

15.13amuxenus KbM GUHAHCOBH NPEANPUSTHSA

Kbm 31.03.2018, Apysxectsoro mama B3eTH 3aeMu 0T GAHKOBE HAH ApyTH (pHHAHCOBM

WHCTHWEYIINM,
15.2[ipyru nerexyim nacusm
31.03.2018 31.12.2017
‘000 ng. ‘000 ne.
Mpubneveny cpencTaa Beu npomxexy 78 78
Mapuna Keiin Mmotn — Liecus 507 507
FpuBneyenu cpencTea Wutepkanuran EO0[ 107 107
Opyru 181 181
873 873
25

Moacrenusma om cmp.7 8o cmp.31 ca HepasdenHa yacm om 200UUHUR ¢huHaHcosus omyem.



MAPHHA KEWM MEHUIKMBHT ECQCH
DunaHcos omyem
31 mapm 2018 .

16. 3ambpKeHns KbM JOCTABYRLY W KNHEHTH

16.1 Monyueny asancy ot wmenTy
MonyuenuTe aakcn 0T KIMEHTM 0BLLO B pasmep Ha 199 xus.nB. ca (hOPMUPEHN OT KIMEHTY 110 aBaHCH
3a [loroop 3a nopapwika - 92 XUN.iB,, aBaHCK 3@ HOWYBKM 3a 24 X.JIB, 8BaHCH 3a MeponpusTue 12

X.J1B. W 0T [lenosutii 3a npeacTaBUTencTso - 0 Xun.ne, fenosut - 71 Xun.is.

16.2 3apbrienun KM CBLP3aHK NPEANPUATHA

3aLITKEHNA Kbl CBLP3AHN NuLa 31.03.2018 31.12.2017

‘000 ng. ‘000 na.
WHTepkanmuran nponbpTy ausenonmbHT AJCKL 2725 2702
MapuHa Keitn Typc EQQO]] -
OBLIO: 2735 2702

Apyxectsoto fuikv Ha EQHonMuHus  coBCTBEHMK Ha  KanuTana ‘Unrepkanutan  Mpomspty
LvsenonmbHt* ADCWL| 2 702 xun. mis. no [lorosop 3a yrpasneHe W NoapbxKa Ha TbProBCkU 1
WAMMILHK oBekTu B komnnekc “Mapuna Kein” sa 2013 2014, 2015 , 2016 v 2017 r. ‘Mapuria Keiin
MetmmrmbHT” EQO[] usebpliBa ynpaBneHueTo NOAAPLKKATE HA THPIOBCKM M XUMMiLHM 0BexTw,
cobcraeHoCT Ha “ViHtepkamuTan Mponbpti JuBenonmMbHT® ALICYLL v npeexga npuxoamre oT T5X No
cMeTKaTa Ha cobCTBEHMKa.

16.3 3agbmuenns KM JOCTABNMUM W KITHEHTH

31.03.2018 31.12.2017

‘000 .. ‘000 nB.

EBH Bwnrapus Enextpopasnpepenenme All 6 7
Benvenepxau 00[ 157 157
byneunTpeig .23 23
Hpyru 191 182
377 369

17. 3apbrkeHuA KbM NepeoHana W OCHIYPUTENHN MHCTHTYLIH
3albIIKEHUATA KbM NEPCOHaNa 3a NEHCUN, 3aNMaTH U HeN3MON3BaHY OTMYCKK, BXIOYEHW B Banakca,
Ce CbCTOSAT OT CrIefHNTE CYMU:

31.03.2018  31.12.2017

‘000 nB. ‘000 ne.
3afbmKkeHns 3a sannarmm 12 -
3aTbIeHus 3a OCUrYPOBKU : 167 155
3a0bIUKeHNA KbM NEPCOHEANa N OCUTYPUTENHI UHCTUTYLIAN 179 155

Tekywara 4acT OT 3afbIUKEHUATa KbM epcoHana NPECTABMNABAT 3a[bMKEHNS KbM HACTOALM
cnyxuTeni Ha [ipyxecTsoto, kouto criegsa aa 6baar ypeneHu npes 2018 r. CpepHocrmMcbUHMUAT Bpoit
Ha nepcoHana sa 2018 r. e 17 gywn.
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MAPYHA KEWI MEHVIDKMBHT EOOL
Dunaricos omyem
31 mapm 2018 2.

18, Manusu 3agbmKeHus
3apbIKeHMATa 33 [aHbly, BKoueHn B Banarca, ce hopmupar ot fanbun no 30N, Tekywo

Hauncnenn kb m.12.2017 r.- 51 xun.e., JIC 3a BHacaHe — 228 XWILIB., KOMpONaTUBeH NaHbK — 47
XWI. B, W TYPUCTUYECKM [aHbK — 8 XMm.nB.

31.03.2018 31122017

‘000 ne. ‘000 ne.
HaHbunu sagbmkeHns 334 332
OBLO: : 334 332

18. Banancosa CTOMHOCT Ha NpoRAaKeHnTe aKTHEY

B cramsta BanaHcosa croiiHocT -Ha npopageHute aktuek’ [lpyxectBote otduTa GanaHcoBara
CTOMHOCT Ha MPOLAJIEHNTE CTOKM. :
ApyxecTBoTo npunara kputepuute B MCC 18 3a NpusHagaxe Ha npuxon oT npoaakba Ha CToku nnn
B3eMa Nofj BHUMaHWE CLOTBETHOTO YKasaHue B JoNMbiHeHueTo KbM MCC 18,

Mpuxogute ot npogaxGa Ha MpomykUus ca hopMupanm OT [iBa TbProscki obekTa, CoBCTBEHOCT Ha
ApyxectoTo- Crex Gap 1 Mnuapus 1 TbprosckaTa i GeiHocT e CBBbP3aHA C M3XPaHBaHE Ha rocTy Ha
Mpuxogute or npogaxbaTta Ha CToKM  ca (bopmuparu o npopaxbute B 4 TbprosckM obeKTa-
Cynepmapker, Eoynunr Gap, Mnog v senenuyk v Cria bap.

HpyxectsoTo nonyuasa NpUxoam oT npopaxGara Ha KOMMNEKCH YCAYIY Ha KIMEHTH Ha TepUTOPUATS
Ha komnnekca-cna npouenypy, sabasnenua B Boynuur sana, Cryows, GUTHEC 3aMa, KOMETUYHY U
(hpussopeku yonyry, sabasneHus 3a feua B obocoGeH [letcku uewTbp. [pyxecTBOTO fonyvasa
Mpuxon no cunata Ha [loroBopy 3a ynpaeneHne 1 Noapbxka u MPeLCTaBUTENCTRBO , CKIOUYSHY ChE
COBCTBEHMLIN HA HEBIDKVMMY UIMOTH.

MpuxoauTe OT [PYIM UITONHULYM BKTIOYBAT BbIHATPAKASHUS MO JloroBopu 3a CbBMECTHA DEMHOCT C
BbHWHA (pMa — “Teokom” EQO. Mo cunara Ha Tesw AOroBOpM CbBMECTHO CE EeKCTsIoaTupaT
Thproseknte obexth  ‘Boged Oap”. Tyk ca BKMioYeHM W mpuxomu oT YCIyrd 1o eneKTPOHHI
PasNNataHua ¢ KIMEHTM Ha KOMMIEKCa.

31.03.2018  31.12.2017

‘000 ne. ‘000 nB.
Banancosa CTORHOCT Ha NPpoaaaeHuTe akTvBY . 169
OBUIO: , . 169
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MAPHHA KEVM MEHUIKMBHT EOO/]

QuHarcos omyem
31 mapm 2018 e.

20 Pasxonu 3a matepuany

B crepawiara tabnuua ca npepcTaBenHy pasxoauTe 3a Matepuanm koM 31.03.2018 ropuHa:

Bup pasxoq Cyma Ha pasxofa B Xuf. . % ot 0bums pasmep Ha
pasxogute 3a Matepriany

KaHuenapcku marepuani - 0,00

Marepuanu nog npara Ha - 0,00

CT-CT

En.eHeprig 12 57.14

Martepyianu v peaepsHu YacTH 4 19.05

3a feliHocTTa

[NouncTBawwm npenapaTi - 0.00

KoHcymatney 1 4,76

[OpMBO-CMa30UHM 4 19.05

Doy - 0.00

OBuo: 21 100%

21 Pa3xonu 3a BLHIHYE YORYTH

B creppalyara tabmua ca npeficTaBeHy pasxoauTe 3a BbHIWHM Yeryrd KeM 31.03.2018 roguua:

Bun pasxon Cyma Ha pasxofa B Xurn. nie. % ot obiuns pasmep Ha
PAIXOLMTE 38 BbHUIHK
YCHYTH
Hanbly, yonyr u Takeu 0.00
KoMuCHoHHM 4 8.16
KomyRyKaLMOHHM yenyru 4 8.16
ABoHamMeHTH ycnyr 5 10.20
Mofapwbika v ynpasnetne 31 63.27
CueToBogHm yenyru 4 8.16
Lipyrv BuHWHY yeryri sa 1 2.04
AenHocTTa
O6uo: 49 100%

22.Nonurvra v NpoueaypK 3a YNPABNEHKE HA KANWTANE

Lienure Ha [lpy:xecTBOTO BLE Bpb3ka ¢ yrpagneHme Ha Kanutana ca:

®  [Ja ocurypu cnocoBHoCTTa Ha [ipyKecTBoTO [la MPOLBITKA fa ChLUSCTBYBA Kavo [ecTBal0

npeanpuATie 1

@ fa OCUrypu aflekBaTHa peHTabunHocT 3a EnHonaHms coGCTBEHMK KaTo onpepens LieHara Ha

MPOAYKTUTE W YCYIUTE Cit B CHOTBETCTEME C HUBOTO Ha pHcka.

fpyxecTsoTo yripaensBa CTPYKTYpaTa Ha KanuTana v rpasm HeoBXOQVMUTE MoNPaBKy B CbOTBETCTBME
C MPOMEHUTE B MKOHOMW4ECKaTa 0BCTaHOBKA W PUCKOBUTE XaPaKTEPUCTUKW Ha ChOTBETHITE aKTvBY. 3
fia NoAAbPXA N KOUTVpa KanuTanoBata CTPYKTypa, [PYXECTBOTO MOXe fa NPOMEHW CymaTa Ha

[osicreriuama om cmp.7 do cmp.31 ca Hepasdenta yacm om 200UUHUS ghuraHcosus omuem.




MAPHHA KEWIM MEHUKMBHT EQOL]
DuHarcos omyem
31 mapm 2018 2.

AMBUOGHTUTE, u3nnallaHu Ha EgHonuuHmua coboTBeHMK U da npopane aktvBk, 3a na Hamanu

3a0BIDKSHUATE CK.

23.NevanBa ot npopaGa Ha TeKyum 1 HeTEKYIUM aKTHBK

Npuxogu ot npopaxBu 31.03.2018 31.03.2017

‘000 n.. ‘000 ns.
Ha rotosa npogykuus 9 -
Ha cToku - -
OT ynpasneHne 1 NoAapbKKa, HOLLYBKN 98 114
Lpyrv npuxom - -
Obwo 107 114

Mpuxomute ot npopa6a Ha roTosata Mpoaykuus ca thopmmupatin ot npogaxba Ha XxpaHa B obexTu
Artua, Tuuapus. Mpuxogute oT npopaxba Ha CToKM ca peanusupaHy B obektn Cyriepmapker.
MpuxomuTe OT ynpasneHue W NoaapbXKa ca oT Vitepxanutan IMponbpti finsenonmurt AIICUL n
KIMEHTY Ha [pYXECTBOTO.

[pyruTe npuxoan npeaCcTaBnsABAT OTAUGCAHN MO JABHOCT 3abITKEHIS.,

24.Nonwruka 3a ynpasneHue Ha pUCKOBETE, HA KOUTO @ INOKeHO lpyxecreorto
24.1 Ynpasnewvie Ha (houHaHCOBIS prick

OcbiiecTBABaikA eiHOCTTa cu, [IpYKECTBOTO @ ManoweHo Ha MHOroo6pasHu rHaHCOBK
puCkoBe: nasapeH pucK (BKMOUBALY BanyTeH PUCK, LIGHOBU DUCK, TWAXBEH PUCK), KpEWTEH PUCK,
TWKBUATISH PUCK 1 PUCK OT NpomMAHa Ha GbpeluyTe napuiHu notouy. Mporpamata Ha [IpyXecTeoro 3a
LANOCTHO yripaBrieHv e Ha pucka e Cbepe/loToHeHa BbpXy HenpeiBHANMOCTTa Ha (UHAHCOBUTE Nasapu
Vi Ma 3a Len fa Hamanu eBeHTyarnHiTe HebnaronpuaTHU eeTi BLPXY (UHAHCOBUST PE3YNTAT Ha
Apyxectsoto. [IpyKecTBOTO KbM Kpasi Ha OTMETHUS NEPUOS He W3NoMaBa LepvBaTuBHA DUHaHCOBM
UHCTPYMERTW, 38 [ XE[PKMPA OMPe/IeneHit PUCKOBY eKCTIoMLINIAL

[Masapen puck
BanyteH puck

Apyxectsoto paBotn B Bbnrapus 1 Thil kato GbrrapckusiT nes e eeKTUBHO MKCHPaH KbM eBpoTO,
TO € W3NIOKEHO Ha BanyTeH pUCK, MpOM3TMYALLY OT MOMy4eHN 33eMW W NOKYMIKM UMW MpogaGy,
ACHOMAHVDAHM BB BanyTW, pasiuuiiu OT rieea v espo. BanyThute puckose ca Habrionasaxu
BHUMATEITHO, C LieNn OCUTypsIBAHETO Ha epeKTUBHO YrIPABIIEHIE Ha pucka.

LieHoBy puck

B ycrosusita Ha VSKMIOWATENIHO BUMCOKA KOMKYDEHLMS Ha Gbarapcks TYPUCTUYECKM  Nasap,
LipyXecTBoTo € MSMOKEHO Ha ChUECTBEH LIGHOBM PUCK 1 3TORA BOA aKTVIBHE NOTMTYKA 33 HEroBOTO
YNpaBrieHre, KOATO BKIIOYBA [IBE HANPaBreHVsl — OfpaHM4aBaHe HA PasXOUTe W yBEMWUaBaHe Ha
MPUXOAUTE Hpes PasILIMPABaEHE aCOPTUMEHTA Ha NPefiaraHuTe YCryri U HamarnsiBaHe Ha LieHuTe,

Ha mupeo mscTo [ipyecTBOTO Ce CTPemn KbM MAKCMATTHO OrpaHIdaBaHe Ha hmkenpaHmTe pasxou,
KEKTO W CTPUKTEH KOHTPOMN BbPXY NPOMEHIMBUTE Pa3XOAM (B T.M. AKTMBHO yrpasrieHue Ha Gposi Ha
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Jaeute Nnpes ChOTBEHNTE CEe30HM Ha rofuHaTa M Ha pasxopute 3a 3annam). C uen KomneHcupaHe
MOBULLIABAHETO Ha PEXUIHUTE Pa3XOM B KOMMIIEKCA (OCHOBHO OT MO-BUCOKUTE LEHM Ha KOMYHanHuTe
yenyru), [pyxecTeoTo e BIeno pelueHre 3a YBeMMUaBaHe Ha TakcaTa 3a NOAMbLPXKKA, 3anmnaliaHa ot
CcoBCTBEHMUMTE HA anapTaMeHTV B Komnnekca. C Uen no - ronaMa TUIK3aUMS Ha aKkTvBuTe Ha
HpyxecTsoTo, vact oT TeprosckuTe o6eKTH B KOMINEKCa ca OTA20eHV 3a YNpasneHue Ha TbProBCKu
BEPUMA, KOWTO MpEANIAraT BIACOKOKAHECTBEHM Kpaliki MPORYKTU. [pYKecTBOTO € CKIIoUMNO [0roBop ¢
TPETO JWLe 3 CLBMECTHA AGMHOCT MO MEHaKUPaHe Ha Nnaxa fpez, KOMNMeKca, KoeTo e orpaHum
AOMLAHUTENHUTE PasX0M NO MOAAPLKKA Ha NakHaTa MBKLA. [ipYXEeCTBOTO BOAM AMHAMUYHA LieHopa
nOTMTAKA B 3aBUCUMOCT OT 3alTbIIHAEMOCTTE Ha BaKaHLMOHHMA KOMMFIEKC M3 ChOTBETHUTE
TYPUCTHECKM  CesoHM, Kkato ce cTpemu ga nopobpsea pabotata cbe cBOMTE NOCTaBYILMA U
NOAAOCTABUMLYA,

C Lien nocTurane Ha no-rorsmMa nporHo3MpyemocT Ha ApUXoauTe, KakTo Y ONTUMM3ALIMS Ha aKTVRUTE U
nepcoHana, [lpyxectsoTto paboTv akTUBHO 33 OpraHusMpaHe Ha nposBK OT KoHdepeHTeH Tvn. Tosa e
HacT OT MepkuTe Ha [IpyecTBOTO B Ka4eCTBOTC My anapTameHTEH KOMMMEKC 3a KOMMeHcvpaHe Ha
KOHKYPEHTHITE TMPEVMCTRE, KOUTO MMaT TPaAMUMOMHWTE XOTEeNu paboTewm ¢ Typonepatopu u
Pa3{nTaLLI Ha NO - FoNiAMa PUTMUYHGCT W MPOTHO3MPYEMOCT Ha NpUXoaWTe.

Monutukara, kosto [pyKecTsoto BOM 23 NOBULWABEHE Ha NPUXOAUTE OT MPEHOCTaBsiHE Ha
TYPUCTUMECKN YCNYTW BKMIOUBA. HAMENsABaHe HA LEHWTE; NPOBEX[aHe Ha aKTMBHA MAapKETUHIOBa
CTpATEMMA W NPEANaraHe Ha HOLWYBKV Ha LIBHOBM PaBHMILE, KOWTO Ca no-aTpakTVBHU OT Te3W Ha
XOTEINTE B HAI-CEPHO3HNA KOHKYPEHT Ha GbNrapCrus TYPUCTUHECKY fla3ap — Typuus; paswmpsibaxe Ha
8COpTMMEHTa Ha MpepnaraHuTe YCnyrn U NOBUWIABEHE Ha Ka4YecTBOTO; MPOBEXIAHE Ha LIEHOBO
arpeciiBHa nonuTvka Cnpamo 3aBefeHnsTa M3BLH KOMIIEKCa C LieN 3aibpare Ha KIeHTUTe BbTpe B
Komriekca (Hanpumep upes u3faBaHeTo Ha “cash kapTu”, kouto ot €[lHa CTpaHa JlaBaT Bb3MOXHOCT
KIVIEHTUTE [ia NON3BAT LBHOBM OTCTBIKK, @ OT [ipyra cTpaHa ~ nofobpasar huHAHCOBATa OTYETHOCT 1
HamansBar pasxoauTe, CBbP3aHm G [lokyMeHToobopoTa).

NuxseH puck

Tbil kato [ipyxecTsOTO He MpWTEXaBa 3HAYUTENHO KOMMUECTEO IVXBOHOCHMW aKTUBK, [OXOObT W
ONEPATUBHUTE NApU-HIA MOTOLY He Ca 3aCerHaryi B SHaUNTerHa CTENEH OT MPOMEHMTE Ha NasapHuTe
FINXBEHM HUBA,

IiuxeerusT puck 3a [pyKecTBOTO Bb3HWKBA OT MONYYeHUTE 3aemMy. SaeMuTe ¢ MNasay NUXBeHN
MPOLEHTI usnarat [IpyecTBOTO Ha NMXBEH PUCK, CBBP3aH C U3MeHeHWe Ha bboewmre napudkmTe
nOTOLY. 3aeMuTe C (HUKCUPAHYM MIUXBEHU NPOLIEHTY uanarar ApyXecTBOTo Ha NUXBEH PICK, CBHP3aH ¢
koneGanus npu 6bAeLLo ONPesensHe Ha Crpase/vay CTOIMHOCTH.

Nonwmykara wa [pykecTBoTo € fa CKMioysa [0roBopY 3a 3aeM fpy NMXBEH NPOLEHT, (DUKCUPaH KbM
nasaphua, Hanpumep EURIBOR, v excriosuupure ce criegat perynsipHo.

eraumeff puck

Kpeputhus puck npovaniuaa ot napy u napu4Hn exsuBasneHTy, AEPVBATUBHA DUHAHCOBI MHCTPYMEHTH
M Aeno3nTit B BaHKA U LPYI (IMHAHCOBI MHCTUTYLMM, CBLLIO KaKTO U OT KpeZuTHU EKCTIOMLMA Ha
TBPIOBUM Ha €p0 U [ApebHO, BKIIOUMTENHO HE3NNATEHM BIGMAHMS W [OFOBOPEHM CTOMEHCKN
orepauum. 3a GaHku 1 fpyrv (OMHAHCOBI UHCTUTYLWN, Ce MPUEMAT CaMO HE3aBCHMO OLEHEeHU Nuua ¢
BUCOK KpeamTeH PedTuHr. Mpy 0ChlyecTsABaHe Ha NPOXAXGY Ha CTOKI U YCTIYTA U NPeoCTaBsiHe Ha
KPERNTY Ha KneHTw, [IpyKecTBOTO aKLeHTVDE BbPXY KPSAUTHATA PenyTaLs Ha KOHTpareHTHTe.

Jlukeuden puck

MNpeanasimMeoTo ynpaBnieHue Ha MMKBADHUA pUCK npeanonara NOOAbPMaHE Ha  AGCTAaThYHO
KOTIMHECTBO NapUHA CPENCTBA U NWKBUAHM LIEHHI KHIKE, KBKTO U BL3MOXHOCTM 3a HOMBLIHUTENHO
(PMHEHCUPEHE C KPEOWTY M 3 3aKPUBAHE Ha Na3apHK nosuuun. lopagn auHamuuHaTa npupoga Ha
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OCHOBHUTE THnDBe 6VI3I-I€‘C, PuHaHcosIn aToen Ha ﬂpymecmom vma 3a Uen Aia nocTur{e rBxapocT
BbB (bI/IHaHCMpaHeTO, KarTo NoAABLPXE AOCTaTHYHO HEM3NON3BaHW paspelueHn KpeauTHn riHum.

25.Cubutus cnen narata Ha Sanawca

He ca sb3HuKHanm Kopurupawy cubutust vy 3HaumTenHw Hekopuripally cuoutus cnel favara Ha
ChCTaBsHe Ha banarca .
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