MAPWHA KEWN MEHWIXMBHT EOOA

MeXamnHeH huHaHCoB oTyeT

30 OHW 2018 r.



MAPUHA KEAT MEHWIDKMBHT E00L
Mexdurer unarcos omyem
30 OHM 2018 2.

OT4eT 3a (hMHAHCOBOTO CLCTOSHNE

[osCHeRus 30.06.2018  31.12.2017
‘000 ns. ‘000 ne.
AKTHBM
Herekywu akrnsu
WMOTH, MawvHI, ChbopbKeHmna 1 obopyasare 5 380 404
Hemarepuantin aktnem ) - -
OUHAHCOBM aKkTHBY 7 10 10
Hetexywu akrugm - 390 414
OTcpoyeHt Aarbuyy 11 21 21
411 435
Tekywm akrueu
Marepuanu 8 718 706
Croku 9 354 354
Teprosciu BIEMaHMA-NPEAOGTaBeHI aBaHCH 10 3056 2911
-8 M. Y. 836MEHUA OM C8LP3AHU NTUYa 2784 2784
[laHbyHn B3EMaHKs 1 - 10
[pyrn B3emanus 12 816 693
Mapyn 1 Napy4HK eXBUBaNEHTU 13 87 154
Tekylm akTveu 5031 4828
0610 aKTusH o 5 442 5263

26.07.2018

INosicHexuama om cmp.7 0o cmp.30 ca HepasdenHa Yacm om 00UUHUS (hUHAHCOBUR OmYern.



MAPHHA KEVIN MERMIPKMBHT EOOM
MexduHer (huHarHcos omyem
30 KOHM 2018 2.

OTueT 3a PUHAHCOBOTO ChCTOSHUE

Moncuerua  30.06.2018  31.12.2017
~'000 ns, ‘000 ns.

CoGcTaen kanutan 14
CobicTaeH KanuTan 14.1 5 ]
Hepaanpefenexa nevanbalsaryta 14.2 352 107
Texywa nesanba/saryba M3 3 M5
Obwo coberaen kanuran 30 38T
Macwsn
HeTexyww nacveu 15
3apbnmenns KoM QUHAHGOBN NPEATNIPUATARA 15.1 - -
[pyru HeTekyLy nacuau 162 _ 898 873
0B61wo HeTeKylK nacuen ) 898 873
Tekywu nacusu
3anbKeHA KbM QOCTABMMUM 1 KTNEHTY, B T 18 3 357 3253
- [onyyeHy asancy o KaLeH 16.14 273 182
- KpamxocpoyHu 3a0bxelsus Knht CEH3aHu Nild 18.2 2668 2702
- 330BITKEHNA KbM AOCTEBMULIN 11 KNVEHTA 16.3 405 369
[laHbuHYK 2a0BNKEHIS 18 369 332
3afbIDKEHYS KbM NEPCOHANA 1 OGATYPY TEITHIL MHCTH TY LMY 17 215 155
[pyr 3aannikeHis 19 254 293
OB1L0 TeKywy nacusn 4184 4033 033
06140 nacksy 5082 4906
06140 cOGCTBEH KanuTan u nacuen 5 442 5263
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[MosicHesusima om cmp. 7 Ao cmp.30 €a HepasdenHa Hacm om 200UWHUS (PUHEHCOBUR Omuen.



MAPUHA KEA MEHWIXMBHT EOOS
Mex0ureH QuHaHCos omyem
J0K0HN 2018 2.

Otyet 3a nevanbure v 3aryburte 1 apyr BceobxsaTeH [OXOL,
MosicHenne 30.06.2018  30.06.2017

‘000 ne. ‘000 ne.
Npuxoan oT npoaaxtu 23 425 435
B 1.4. npoaykuma 57 36
B T.4. CTOKM 1 26
B 1.4, yenyru 353 392
B.Tu. opyrm 4 1
CebecToHOCT Ha npopaxbute (416) (470)
Paaxopu 3a matepuanu 20 (133) (85)
Paaxoau 3a BbHUHK yenyru 21 (103) (188)
Paaxoau 3a amopTusayua (24) (36)
Pa3xoau 3a nepcorana 17 (133) (100)
[lpyrv pasxonu (13) (16)
BanaHcoBa CTOMHOCT Ha NPOAGAEHUTE aKTHBK 19 (10) (17)
V3meHeHke Ha 3anacure oT Npoaykums 1 Ml - (28)
Onepartusna nevanbal (3aryba) 9 (15)
PUHaHCoBN pasxoav (6) (2)
DUHEHCOBW NPUXOAU - .
V13B8bHPeHW Npuxoan/pasxoaun = .
(pOMERM B CNPaBeanNUBaTa CTOMHOCT Ha MHB.MMOTH
Nevan6al (3aryba) npean nanbLK 3 (17)
Paaxoau 3a gaHblLy, OTCPONEHK KOpN. AaHbUM -
MNevan6al (3aryba) 3 (17)

[loxon Ha akuus

Obw roaguwer Bceobxsated goxog
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MoacHenuama om cmp. 7 do cmp. 30 ca HepasdenHa 4yacm om 200UUHUR (DUHRHCOGUSA omyem.



MAPUHA KEAN MEHMINMEHT EO00
MexduHen huHancoa omvern
30 OHM 2018 2.

Otyet 2a npomernTe 8 cobCTEEHIS

Bewnsikn cymu ca 8 ‘000 na. Quunpen

Kanuivan
Canpo Kbm 1 sHyapm 2017 r. o 3
BceoGxpateH joxon
[pewku
MNeuvanba/3aryba
[Npyr sceobxeateH 4oxof,
NevanGa/saryda or npeouersy
06wo BceobxsateH goxos
Cpenku cue coberBentium
OusuaeHTyn 3a 2017 ropuna
06110 caenky cLE codcTREHNLN

Canpo Kb 31 pekemupr 2097

Beuukn cymn ca g ‘000 na. OcHoBen

wamnatan
Cango kuii 1 anyapu 20161, T §
BeeoOxBareH goxey
Ipewim
MokpueaHe Ha saryda o1 MuK.rozuHu
MNevanba/3aryba
[pyr scecbxsareH noxon
Meyanba/3aryba oT NpeoLeHK!
Q6wo BceobxsareH poxon
Cpenku cue coficraemmuy
Ouenpentis 32 2018 ropuna
OB1L40 CHEAKN ChC COBLTHENMILY

Canno Kb 30 lﬂl-{]il 201§, R
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KanniTan

{inerven Upyru  Harpynava 06uwo

pRIEDS  PesepBy nevanta/  kanuran
) saryba

0 0 107 112

245 245

L

lMperuean Opyrw  Hatpynada O6wo

PeIEPE  DelepEn nevanba/  kanuTan
WO, ...

352 357

3 3

355 360
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MoscHonuAama om cmp.7 00 cmp.30 & HEPAABIHA HACA ONF 20CUILIRUST (HHIANCORIS OMYEN.



MAPUHA KEAN MEHWIDKMBHT EQOA

Mexduner gurarcos omyer
30 f0HM 2018 2.

OTYeT 3a napu4H1TE NOTOLK

QOnepaTtuBHa AenHoCT
MocTLANEHKS OT KMEHTH
MNaLaHma KM J0CTasY ULy

HIIHU.{RHHH KbM NEPCOHan u OCUrypUTENHN MHCTUTY LA

MNnawakxus 3a AaHsUm

[lpyru Anauiaiua oT onepaTuskHa AeAHOCT
HeTer napuueH NOTOK OT ONepaTiaHa AenHoCT

WHBecTULMOHHa neidHocT

Mokynka Ha ALNFOTPANHN aKTHBN

Mpoaakba Ha yuacTve B AbWEPHO APYHECTBO
HeTeH napu<eH NOTOK OT HHBECTULWOHHA AEMHOCT

®uHaHCOBa AEHHOCT
MonyyeHu DaHkosy 3aemu
[nallaHus no 3aemm

Mannarexu 3aabMKeHUA N0 NU3MHIOBA [OTOBOPK

Monyyexn 3aemu
Mnawarua Ha Nuxeu

Lipyra napu4Hk NoTOUM OT (PMHEHCOBA AENHOCT
HeTeH napuyeH NOToK OT (MHAHCOBA [edHOCT

HeTHa NpOMAHE B Napy W NAPHMYHK eKBUBANEHTH

I'lapw W 1apuiri EKBUMBANGHTN B HAYal10TO Ha Io4uHATa

3aryba 0T BanyTHa NPEOUEHKE Ha NAPUHHI CPEACTEE
Tapw n napuyHu eKBUBANEHTH B KPas Ha nepuoaa

\
Haroteun: \ 1/

26.07.2018

Mosicherusima om cmp.7 do cmp. 30 ca Hepasdenka Yacm om a0dUWHUA (IUHaHCOBUA omyem.
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NoAcHerus 30.06.2018  30.06.2017
‘000 ns, ‘000 ns.

289 284

(242) (236)

(64) (45)

- (3)

(50) (104)

o (67) (104)
(67) (104)

154 368

87 264




MAPUHA KEVIM MEHUIDKMBHT EOOL
MexduHeH guHaHcos omyem
30 tOHU 2018 2.

[MosicHeHus

1  O6wa uxdopmauus

[pywecTsoto ,MapuHa Keitn MenugxkmbHT" EOO/] e perucTpupaHo cbrnacHo T3 kato [IpyKecTso ¢
orpaHuyeHa otrosopHocT. OcHOBHaTa [eMHOCT Ha [pyXecTBoTO € CBbp3aHa C ynpaBnieHve W
NOAAPLKKA HA HEOBUKMMM UMOTH, OTAABaHe NOf HaeM Ha HEABWKMMM VMOTH, KOHCYITaHTCKa u
MocpeaHuYecka fenHoCT.

[IpyXecTBOTO & PerucTpupaHo Karo [pyecTso ¢ OrpaHM4eHa OTrOBOPHOCT ¥ € BMUCaHO B PErMCTbpa
Ha TbProBCkMTE Apyxectsa npu Coduiicku rpafcku cba , no dupmeHo feno Ne 12083/2006 r.,
naptuga Ne 109422, Tom 1476., per., ctp.: 149. KogbT no BYNICTAT e 175158218. Cepanuiweto v
afpechT Ha ynpasneHue Ha [pyxecTtBoTo € — rp.Codus, yn. Akcakos Ne 7a.

YnpaBuTen Ha ApyXecTBoTO € Hukonan PoceHoB XaHXWeB.

2. OcHoBa 3a U3roTBAIHE Ha (DUHAHCOBUTE OTHETH

[IpyXecTBOTO OpraHuavpa W OCbLUECTBABA TEKYLWOTO CYETOBOAHO OTYUTaHe B CHOTBETCTBME C
W3NCKBaHWATa Ha BbNrapckoTo 3aKOHOAATENCTBO — CYETOBOAHO, AaHb4YHO M THProBCKO.

OUHAHCOBIUTE OTYETH Ha [PYXECTBOTO Ca W3TOTBEHW B CLOTBETCTBME ¢ MexayHapoaHuTe CTaHAapT!
3a (huHaHCOBM OTHETH, NpueTk oT KomucusTa Ha EBponeiickis cbios. Te Brniousar MexayHapoaruTe
cyeToBoaHn ctaHpaptu (International Accounting Standarts (IAS)), MexayHapopHuTe CTaHAapTi 3a
uHaHcosu otyeTn (International Financial Reporting Standarts (IFRS) n TenkyBaHusTa 3a TAXHOTO
npunarate (SIC - IFRS interpreations). MexayHapoaHuTe CTaHAapTH 32 UHAHCOBI OT4ETM BKKOYBAT
W MocneasallMTe U3MEHEHUS W AOMbNHEHWS Ha Te3W CTaHAapT¥ W TbIKyBaHUATa 3a TAXHOTO
npunaraHe, kakto v ObewwTe CTaHAAPTW W TbIKyBaHWATa 3a TAXHOTO npunaraHe, U3roTeeHn ot
CbBETA M0 MeXAyHapoaHM cyeToBoaH cTaHaapTy (International Accounting Standards Board (IASB)).

3. CpaBHUTENHU AaHHH

B HacToslMA OTYeT € MpeAcTaBeHa CpaBHWTENHa MHGOopMaUMs KbM NpeaxofHus nepuoq 3a 2017
rofuHa.

4, CyeToBOOHa NONUTHUKA

41.  OOwwm nonoxeHus
MpunaraHe Ha HOBM W PEBU3MPAHYU MEXMYHAPOMHN CTaHAAPTI 32 (PMHAHCOBO OTYMTaHE (MC®0)

A. lMpomeHu e MC®O, koumo ca 3a OLIKUMENHU 3a npunazave 3a
mekyuwjama 2oduHa

[py*ecTBOTO Mpunara CnegHUTe HOBU CTaHAapTh, WM3MEHEHMA U PasACHEHUA KbM MC®O0,
paspaboTeHn u nybnukysaHu oT CbBeTa NO MEXAYHAPOAHW CHETOBOAHW CTaHAAPTW, KOUTO MMaT
echekT BbpXY (DUHAHCOBMA OTYET Ha [lpyXecTBOTO U Ca 3afb/DKUTENHU 3a NpUnaraHe OT roANLIHKA
nepuog, 3anoysawy Ha 1 aHyapu 2017 1.

[osicHeHusma om cmp.7 do cmp.30 ca HepasdenHa yacm om 200UWHUS UHAHCOBUS omyem.



MAPUHA KEWIN MEHUDKMBHT EOQ4
Mexdurer hurarcos omyem
30 OHK 2018 2.

MCC 1 ,MpencTassHe Ha hHaHCOBY OTHETH” (M3MeHeH) — OnoBeCTABaHMS, B cina oT 1 sHyapu 2016
r., npuet ot EC

Tean u3MeHeHus ca 4acT OT MHMUMatMBata Ha CMCC 3a nopobpsiBaHe Ha NpeacTaBsHETO W
ONoBECTABAHETO BbB (PMHAHCOBWTE OT4YeTU. Te W3AcHABaT ykasaHwsta B MCC 1 oTHOCHO
CbLLECTBEHOCT, 0006w aBaHe, NpeAcTaBAHETO Ha MeXaUHHK C60poBe, CTPYKTYpaTa Ha (b1HaHcoBuMTE
OTYETU U ONOBECTABAHE Ha CYETOBOAHATA NONMUTHKA.

MCC 16 ,moTi, Mawwmhu u cbopbxenms” n MCC 38 ,Hemarepuantu aktven’ (M3MeHeHu), B cuma ot 1
AHyapw 2016 r., npuetu ot EC

Tean M3MEHEHM MOACHSIBAT, Ye U3NON3BAHETO Ha METOAM 33 UIYUCMSBAHE Ha amopTM3aLum,
6a3upann Ha Npuxopu, He e NOAXOASILLO, Tt KATO NPUXOAWTE, FeHEPUPaH| OT ONpeaeneHa AeiHoCT
C AbArOTPAMHM MaTepuanHu WNM HemaTepuanHi akTMBM, He OTpassBaT M3NON3saHeTo Ha
MKOHOMUYECKUTE MOJI3K, KOUTO CE 04aKBaT OT aKTUBUTE.

l'oavwHm nogoBpenns 2014 r. B cuna ot 1 aHyapu 2016 r., npueTyn ot EC
Tean uameHeHus sacsrar 4 cranpapta:

MC®O 5 ,HeTekywm akTiBu, AbpxaHu 3a npopaxdba, u NpeycTaHOBEHW AENHOCTM" OTHOCHO
MEeToaM Ha OTnucBaHe;

MC®O 7 ,®uHaHCOBM MHCTPYMEHTM: ONOBECTSBAHE" OTHOCHO JOFOBOPY 3@ YCNYIU,;
MCC 19 ,[loxoau Ha HaeT N A" OTHOCHO AMCKOHTOBM NPOLIEHTY

MCC 34 ,MexanHHo (h1HaHCOBO OTYMTaHE" OTHOCHO ONOBECTABAHE Ha MHopMaLWS.

Hama apyru MC®O unn KPMCOO TbnkyBaHus, KOUTO BCE OLLE He Ca edheKTUBHM, KOUTO CE 04aKea aa
UMaT CbLLECTBEHO Bb3AECTBME BLPXY APYKECTBOTO.

B. Cmandapmu, usMeHeHUs U pa3sicHeHUs, KOUMO ece Ouje He ca 8Ne3nu & cunia U He ce
npunazam om no-paHHa dama om [pyxecmeomo

MC®O 2 ,MNnawaHe Ha 6a3ata Ha akuMKu” (M3MeHeH) B cuna ot 1 aHyapu 2018 r., Bce ole He e
npuet ot EC

VameHeHreTo nosicHaBa 6a3ata 3a oLeHsiBaHe Ha caenkv Ha 6asara Ha akLum, ypexaaHi ¢ napuyHu
CPeAcTBa W Ypes U3faBaHe Ha MHCTPYMEHTU Ha COBCTBEHUS KanuTan, KakTo 1 CYETOBOAHOTO OTYUTaHE
Ha NPOMEHM Ha Bb3HArpaxAeHWeTo OT MpefocTaBfHE Ha MapWyHM CPeAacTBa B u3fgasaHe Ha
MHCTPYMEHTU Ha CODCTBEHMS KanuTan.

MC®O 4 ,3actpaxoBatenHu aorosopu” (M3ameHeH) B cuna ot 1 sHyapu 2018 r., Bce olwe He e
npuet oT EC

[NosicHeHusma om cmp.7 do cmp.30 ca HepasdenHa yacm om 200UWHUS (PUHAHCOBUS Omyem.



MAPUHA KEVAIN MEHUMKMBHT EOO[
Mex0ouHeH ¢huHarcos omyem
30 fOHM 2018 2.

MC®0 9 ,,OuHaHCOBM MHCTPYMeHTH” B cuna oT 1 siHyapu 2018 r., Bce owe He e npueT oT EC

CbBETBT MO MexayHapoaHu cuyetosogHu ctaHaapTv (CMCC) wspape MCOO 9 ®uHaHcosw
MHCTPYMEHTI', KaTo 3aBbplui CBOS NpoekT 3a 3amaHa Ha MCC 39 ,OMHAHCOBM WMHCTPYMEHTU
npu3HaBaHe 1 olieHsiBaHe’. HOBUAT CTaHZapT BbBEXAA 3HAYMTENHU MPOMEHN B KnacudukauuaTa v
OLIEHABAHETO Ha (DMHAHCOBY aKTWBM W HOB MOZEN Ha OYaKBaHaTa KpeauTHa 3aryba 3a obeslieHka Ha
duHaHcoBM akTMeu. MCPO 9 BKMiOYBA M HOBO PBKOBOACTBO 33 OTUMTEHE HA XE[RKVPAHETO.
P1KoBOACTBOTO Ha [pyecTBOTO € BCe Ole B MPOLEC Ha OLeHka Ha edekTa Ha MC®O 9 Bbpxy

(hHaHCOBMA OTYET, HO BCE OLLE He e BbaMOXHO Aa NpefoCTasy KONMHECTBEHA nHcopmauma. Ha Tosun
eTan cnegHute obnacTti ca ¢ oMakBaH ecbeKT:

KNacUbUKALMATA W OLIHSIBAHETO Ha (MHAHCOBMTE aKTBW Ha [lpyxecTBoTo cnessa Aa bwaar
npernefaHn Ha 6asata Ha HOBWTE KPUTEDWW, KOUTO B3UMAT MOA BHUMaHVE AOTOBOPEHUTE NapudHy
NOTOLM 33 aKTMBITE U BU3HEC MOZiena, NO KOTO Te Ca ynpaBrisBaHy;

- obeslieHka Ha Gasara Ha ouyaksaHata 3aryba cnefsa Aa Obhe npusHata OTHOCHO THbProBCKUTE
B3EMaHWA Ha [IpyXeCTBOTO W MHBECTULMITE B aKTVBM, KNacuuUMpaH kato AbpxaHi 3a npogaxba u
[IbPXaH [0 NafeX, OCBEH aKko Te He GbaaT knacuduuypany Mo cipaseanea CTOMHOCT B nevanbara
unu 3arybara cbrnacHo HOBUTE KpUTEpUM,

- WHCTPYMEHTATE Ha cOBCTBEHMS KanuTan Hama fa MoraT aa GbaaT oueHsBaHM No cebecToHoCT
HamarieHa cbe 3arybu ot obeslieHka. BMecTo ToBa BCUYKM T3 MHBECTULMM Lie GbAaT OLieHABaHN No
cnpaBeansa cTonHocT. MpOMeHUTe B CripaBefnvBaTa CTOMHOCT wWe Obaar npeAcTasenu B Tekyulara
neyanba wnm 3aryba, oceH ako [IpyXecTsoto He rA npefcTass 0es npaBo Ha OTMAHA B ApYris
BceoBXBaTeH 4oxoa. ToBa Lie uMa edekT BbpXy MHBECTULMATA Ha apyxecTBoTo B XY OO, ako Bce
olue e npuTexasaHa ot [pyxectBoto kbM 1 aHyapn 2018 1,

+ ako [lpyXecTBOTO NpoabmkaBa Aa u3bupa OLEHABAHETO Ha OMpedeneHin (hMHaHCoBM Macveyu no
cnpaBeanMBa CTOMHOCT, MPOMEHWTEe B CnpaBeAnveara CTOAHOCT e ObAar npusHatv B Apyrus
BceoBXBaTeH [OXOZ A0 CTEMEHTa, A0 KOATO Te3W NPOMEHM Ce OTHACAT 10 CODCTBEHWS KPEANTEH PUCK
Ha [lpy»ecTBoTO.

MC®O 9 ,®uHaHCcOBHM MHCTPyMeHTH” (M3meHeH) — OTuyMTaHe Ha XeAXupaHeTo, B cuna ot 1
aHyapu 2018 r., Bce ouwe He e npuet oT EC

lAsMeHeHusiITa BOAAT A0 ChLUECTBEHA NMPOMSAHA B OTYMTAHETO Ha Xe[KWUPaHEeTo, KOATO No3eonasa Ha
[pyXecTBara [ja 0TpasfBar TEXHWUTE [eNHOCTV BbB Bpb3ka C ynpaBneHWeTo Ha pucka no-gobpe BLB
(PMHaHCOBMUTE OTHETH.

MC®O 10 ,KoHconuaupaHu cuHaHcoBuM otyeTh” u MCC 28 ,WHBecTMuMM B acouMMpaHi
NpeanpuATUS W CbBMECTHM npeanpuaTHa“ (n3MeHeHK), naTaTa Ha BnW3aHe B CUna oLe He e
onpenenexa, Bce ole He ca npuetu ot EC

Te3n 3MeHeHUs ca B Pe3yNTaT Ha HECHOTBETCTBIETO Mexay uaucksaHuaTa Ha MCOO 10 n MCC 28
NpW TPETUPaHETO Ha NpofAaxba 1nn anopTHa BHOCKA Ha aKTMBY MEXaY WHBECTUTOPa W acouMMpaHoTo
NPeAnpUATUE UM CbBMECTHOTO NpeanpuaTUe. BCneacTBue Ha Tean U3MeHeHs ce NpisHasa nevanba
unv 3aryba B MbneH pasMmep, Korato CAernkata BKMi4YBa OM3HEC HE3aBMCUMO Aanm Ou3HeCHT €
oTaeneH B AbLUEpHO npeanpuaTve. YactudHa nevanba wnu saryba ce npusHasa, korato cAenkara
BKMKYBA aKTVIBW, KOWTO HE npeacTaBnsBarT BU3HEC, AOPU W Te3n aKTMBM Aa ca CODCTBEHOCT Ha
AbLUEPHO NpeanpusTe.

MMosicHenusma om cmp.7 do cmp.30 ca HepasdenHa Yacm om 200ULWHUSA (DUHaHCo8US om4em.



MAPUHA KEAN MEHUIMKMBHT EOOL
MexduHeH ¢huHaHcos omyem

30 OHM 2018 2.

MC®0 10 , KoHconnaupann cduHancosu otyetn”, MCOO 12 ,OnosectaBaHe Ha AANOBYU yyacTUs
B apyrn npeanpuatua” m MCC 28 ,WuBecTiumu B acouuupaHu NpeanpusaTHs U CbBMECTHU
npeanpuATHA“ — MIHBECTUUMOHHM ApyXecTBa (WameHeHu), B cuna ot 1 aHyapu 2016 r., Bce owe

He ca npuetun ot EC

MaMeHeHUATa N3ACHABAT NPUNaraHeTo Ha M3KMKYEHUETO OTHOCHO KOHCONWAALIUS 38 UHBECTULIMOHHUTE
OPYyXecTea W TEXHUTE [AbliepHN npeanpuaTua.  V3KM4YeHWeTo OTHOCHO M3rOTBAHETO  Ha
KOHCONMAMPaHN (MHAHCOBU OTYETU BaXW U 33 MEXOMHHWA NPeAnpUATUAS Maiku, KOUTO Ca AblUepH:
NPeanpUATUS Ha WHBECTULMOHHA ApyxecTsa. To BaXu, B Cry4ad Ye WHBECTULIOHHOTO APYKECTBO
Maiika OLeHsABa CBOWUTE AbLUEPHW NPeanpUATUS No CpaBeAnBa CTOMHOCT. MeXaUHHOTO NpeanpuaTie
Maiika CrieiBa ia W3MmbIHM 1 ocTaHanuTe kputepun cernacHo MCPO 10.

MC®O 14 ,OTcpoyeHn CMeTKW Npu perynupanu ueHn” B cuna ot 1 aHyapu 2016 r., Bce owe He e
npuert ot EC

MC®O0 15 ,Mpuxoam oT goroBopM ¢ KNueHTU” B cuna ot 1 aHyapu 2018 r., Bce owle He e npuet
oTEC

MC®O 15 ,Mpuxoau OT 4OrOBOpH C KNueHTH” B cuna ot 1 snyapu 2018 r., Bce owe He e npuet
oTEC

MC®O 15 3amens MCC 18 ,Mpuxoau*, MCC 11 ,[loroBopu 3a CTPOMTENCTBO" M CBbP3aHM C TAX
PassicHEHMs 11 BbBEXAA HOB MOAEN 3a Mpu3HaBaHe Ha npuxoguTe Ha 6asata Ha KoHtpon. HoBMAT
CTaHAapT NPOMeHs NpaBunaTta 3a onpefiensHe Aany NpUXoAuTe ca NPU3HaBar KbM AaAeH MOMEHT Wi
npe3 AaneH nepuor oT BPeMe 1 BOAM A0 pasiumpsiBaHe v NofobpsBaHe Ha OnoBecTABaHUATE OTHOCHO
npuxoaute. MC®O 15 e 6asnpaHo Ha OCHOBEH MPUHLAN, KOMTO M3NCKBA APYXKECTBOTO Aa NpusHasa

MPUXOL NO HAYWH, KOWTO OTPassBa NPEeXBLPMAHETO Ha CTOKM WM NPEefoCTaBAHETO Ha ycnyru Ha
KIMEHTUTE 11 B pa3Mep, KOWTO OTpa3sBa 04aKBaHOTO Bb3HArPaKaeHue, KOETO APYXECTBOTO L Momy4u

B 3aMsHa Ha Teau CTOKM UnW yenyrk. [lonycka ce No-paHHoTo npunaraxe Ha ctaHpapTa. [ipyxectsara
cneqBa Aa npunarar craHaapTta

PETPOCTIEKTBHO 3a BCEKM MPeLCTaBeH NPeaxofieH Nepuos U PETPOCTIEKTUBHO KaTo KyMynaTUBHUAT
eheKT OT MbPBOHAYANHOTO NpU3HaBaHe Ce 0TPassBa B TEKYLLMA Nepuop,

PLKOBOACTBOTO Bb3HaMepABa Aa MPUOXW CTaHAapTa PEeTPOCNEKTMBHO, NPU3HaBalKki KyMynaTvBHUA
ehekT OT MbPBOHAYANHOTO npunaraHe Ha TO3W CTaHAAPT Karto MpomAHa B Hadankute canja Ha
HepaanpeaeneHata neyanda KbM farara Ha MbpBOHaYanHo npunaraqe. CbrnacHo Toau metog MCPO
15 we Gbhe NMPUMOXEH Camo KbM [OTOBOPM, KOWTO He ca MpuKiouMnu kbM 1 sHyapu 2018 .
PBKOBOACTBOTO € 3anoyHano fa oueHsBa ediekta OT MpunaraHeTo Ha TO3M HOB CTaHAapT W €
npeLeHuno, Ye cnepHute obnacty we bbaat 3acerHatu:

© MbpBOHAYaNHW pasxogy — ChIMacHo CblyecTeysawmTe uaucksaHns Ha MCOO Tean pasxopu ce
BKMIOYBAT B OLiEHKAaTa Ha pesynrara OT [OroBopa. Tbi Kato Te Bb3HWKBAT OT [EHOCTH, KOUTO
[pyXecTBOTO W3BbPLUBA, 3@ fia U3NMbMHM AOrOBOPA, @ He AMPEKTHO 3a NPeAoCTaBAHETO Ha CTOKM N
yenyr Ha knveHta, MC®O 15 He ru pasrnexza karto [AOroBOPHN 3adbMKEHMS. Tean pasxogu ce
W3KMIOYBAT OT OLIEHKaTa Ha peaynTata OT A0roBopa W He Ce 0TpassiBaTr BbpXy MpU3HaBaHeTo Ha
npuxoauTe. BMECTO TOBa Teau pasxoAi Ce MpeLeHsBaT OTHOCHO BB3MOXHOTO UM KanuTanuavpaqe
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CbIMACcHO CreLnUYHITE KpUTEPUM Ha CTaHAapTa. AKO Te Ce kanuTanusupar, CbOTBETHUAT akTUB CE
amMopTiaMpa Mocreasalo Ha niHeitHa Gasa 3a OUEHEHUsA MEpWod Ha M3MbAHEHWE Ha A0rosopa, Mo
KOWMTO Ca Bb3HukHan. Ako [pyxecTsoTo Gewwe npunoxuno MCPO 15 kem goroBopu, BanuaHK Ha Unu
npeav 31 aekemspy 2016 r., npuxoawTe 3a roanHara WaAxa Aa ce HaManAr ¢ XXX ns., a pasxoaute 3a
NepcoHana v pasxoauTe 3a Matepuant Lsxa Aa ce HamanaT COoTBETHO ¢ XXX nB. n XXX ne. 3aegHo
C aMopTM3aLMATA Ha KanuTanuaupaHuTe pasxofu 3a U3NbIIHeHMe Ha [0roBopa B paamep Ha XXX nB.,
HamarieHWeTo Ha pesynTata 3a roguHata v Ha ofllara cyma Ha akTveuTe ou buno XXX nB.
(npeacTaensBaikv CbOTBETHO X% U X%).

[IOTOBOPU C HSKOMKO KOMMOHEHTa - MC®O 15 BbBEXda HOBM YKasaHus, KOWTO W3UCKBAT OT
[IpyxecTBoTO A1a OLEHM Aanu KOMMOHEHTW B flajeH A0roBopa Morar Aa 6baar otaenexu Ha 6asara Ha

TAXHATa “oTnuyumMoct”. CTOKa UnK ycnyra e OTINYMMa, ako Ca U3MbHEH U [BETE YCNOBWA:

—  KVMEHTBT MMa M3roAa OT camara cToKa UMW yenyra Unn B KOMOMHALVA € ApYry HaniHW pecypew,
"

- T8 e “OTOENHO pasrpaHMuumMa’ (T.e. APYXECTBOTO He NPeJoCcTaBA 3HA4MTENHW yeryru, 3a Ad A
wHTErpupa, MoavduLmpa unu spabotea no nopbyka).

MocneasalloTo pasnpeaeneH1e Ha [OTOBOPEHOTO Bb3HarpakieHue KbM OTAEMHWTE KOMMOHEHTH €
BaaupaHo Ha TsIXHaTa OTHOCUTENHO CaMoCTosiTenHa NpoAaxHa LieHa. [pyxecTBoTo B MOMEHTa € B
MPOLIEC Ha npepa3rnexpaHe Ha BCUYKY CBOW [IOTOBOPW, 33 Aa OLEHM Kak HOBUTE U3NCKBAHWA LLE ce
OTPA3AT Ha WAEHTU(ULMPAHETO Ha OTMMYMAMI CTOKA W YCTIYrU 1 Ha pasnpe/ienexneTo Ha obuoTo
Bb3HarpaxaeH1e KbM TAax.

[IOrOBOpK Ha 3aryba — CbrMacHO ChlUeCTByBaLUTE W3WCKBAHUA Ha MC®O korato € BEeposiTHO
pasxofuTe No AadeH AOTOBOP fa Hajpuwar obwwte NPUXOAW, o4aksaHara saryba ce npusHaea
HesabaBHo B Tekylarta nevanfa unu saryba. Korato [OroBopbT c€ OTHAcs [0 W3rpaxpaHeTo Ha
HAKOMKO aKTWBa, M3rPaKAaHETO Ha BCEKM €AMH akTVB Ce TPeTupa 3a Tasw Lien kato OTAENeH A0rosop,
aKo KputepuuTe 3a cermenTupare cbrnacio MCC 11 “[lorosopu 3a CTPOWUTENCTBO" Ca U3MbITHEHW.

MC®O 15 He BKMIOYBA YKadaHus Kak 4a Ce TPeTUpaT C4eTOBOAHO OBpemMeHABalL/ AOrOBOPU. Takuea
[0rOBOPY crepBa fia ce otuutar cbrnacHo MCC 37 “MpoBu3ny, YCrioBHN Nacuem 1 yCroBHM aKTveu’.
MpeugeHkara fanv cneasa Aa Gbae npuatiata NPOBMANA C U3BBPLUBA HA HUABO HA OTAESMHIA [10TOBOP U
He Ce npunaraT KpUTEpWM 3a CermMeHTvpaHe. B pesynTar Ha ToBa, MOXe Aa ima criydai, B KOMTO
npu3HaTi 3arybu no Aorosopy B NPEAXOAHW Nepuoau Hama Aa 6baat npusHati cernacHo MCOO 15,
Tbit KaTO OrOBOPLT KATO LSO peanuanpa nevanda. Korato CbrnacHo MC®O 15 [pyxecTBOTO MOXe
na koMBuHMpa [Ba MNM MoBeue [OTOBOPA, CKMOYeHW npubnusuTenHo no eaHo W Cblio BPEME,
npeleHKaTa Aani [OroBOpbT € Ha 3aryba ce U3BbpLIBa Ha Gasa Ha koMGMHMpaHua gorosop. 3arybute
no goroBopu cbrnacHo MCC 11 ce oueHsBsar Ha 6asata Ha 0bLLMTE pa3xoan Mo A0r0BOPA, BKIHOHBALLM
HanpuUMep pasnpepeneHuTe 0Bl Pa3xopM Mo U3rpaAaHeTo. Bu3MOXHO € Tasn cyma Aa 6bae no-
ronsiMa OT cymaTa Ha 'HEOTMEHUMUTE Pa3xopu’, onpefeneHin ChrnacHo MCC 37. Kum 31 pekemspu
2016 r. [IpyecTBOTO & WAEHTM(MUMPano camo ABe NpoB13vn 3a 3arybu no obpemeHsBaLLy LOroBOPK
B paamep Ha XXX 118, [lpyecTBoTO € B NPOLEC Ha npernexpate Ha BCUKv CBOM 0T0BOPY C KIMEHTH,
3a [a oUeHu edeKTa, KOUTO HOBUTE U3MCKBAHIA LUE OKaXaT BbPXY MPU3HABAHETO W OLEHABAHETO Ha
npoBK3iK 3a 3arybin no obpemeHsiBaLLy AOrOBOPH.

MC®O 15 ,Mpuxoam OT AOroBOPH C KNMEHTH” (M3MeHeH) B cuna ot 1 saHyapm 2018 r., BCe oLye He
e npuet ot EC
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Tean M3MeHeHUs BKIKOYBAT yKasaHMA 3a WAEHTU(DMLMDAHE HA 3abMKEHUS 3a W3MbNHeHve, 3a
OTHUTaHE Ha NMUEH3W 3a WHTenekTyanHa CoOCTBEHOCT M 3a npeleHka Aanu CTaBa BbLNPOC 33
ApUHUMNan uni areHT (GpyTHO UK HETHO NPEACTaBAHE Ha MPUXOAUTE).

MC®O 16 ,/luannru” B cuna ot 1 aHyapu 2019 r., Bce owe He e npuet ot EC

Toan cTaHpapt 3amens ykasaHuaTa Ha MCC 17 1 BbBexaa 3HaYMTENHW MPOMEHU B OTYMTAHETO Ha
NU3KHIM 0COBEHO OT CTpaHa Ha NM3MHrononyYaTenuTe.

CernacHo MCC 17 or nuauHrononyuatenute ce Maucksale fa HanpaBsaT pasrpaHn4eHre Mexay
(PMHAHCOB NM3MH (NPU3HaT B GanaHca) u onepaTiuBeH NMUHT (NpusHat n3BbHOanaHcoBo). MCPO 16
M31CKBA IM3MHTOMONyYaTeNuTe fa MPU3HABAT NMBWHIOBO 3aJibIKEHME, OTPa3sBallo GbaewuTe
NU3MHTOBY NNalanms, 1 ‘NpaBo 3a No3BaHe Ha akTue' 3a MouTY BCUYKM NanHroBuM aorosopu. CMCC e
BKTKOYMN MPaBo Ha M360p 3a HAKOW KPATKOCPOYHM NMMMHTW W MWM3MHIM HA MaroLEHHU aKTvieu; ToBa
M3KMIoYeHMe Moxe Aa Gbae NPUNOXEHO CaMo OT NUSMHIoNoNyyYaTenure.

CYeTOBOAHOTO OTYUTaHE OT CTpaHa Ha nu3nHrogaTenuTe octaea noutu 6es NpoMsHa.

CornacHo MC®O 16 3a A0roBop, KOMTO € UMK CbabPXKa NMU3UH, CE CYUTa A0roBOp, KOWMTO NpefocTaes
MPaBOTO 32 KOHTPON BbPXy MOM3BAHETO Ha aKTBa 3a OnpedeneH nepuos OT Bpeme cpelly
Bb3HarpaxaeHue,

PbKOBOACTBOTO € B NPOLIEC Ha OLEHABaHE Ha edekTa OT NpUnaraHeTo Ha CTaHgapTa, Ho Bce ole He
MOXe fa npenctasi KonuYecTBeHa MHdopMauus. CrieaHuTe LeicTBUA ca NMpeanpueTy, 3a ga ce
onpefenu eqekTsT:

' M3BbpLUBA CE MbNEH NPernen Ha BCUYKK A0roBopu, 3a Aa ce npeueHy ganv oonbIHUTENHKU A0rosopu
HsiMa [ia Ce C4WTaT 3a NIM3MHIrOBM I0roBOpYM CbrNacHo Hosata AeduHuLmMs Ha MCOO 16:

' Pelasa ce Kou ycroBus 3a npunaraqe Aa ce uabepar; UM MbAHO PETPOCTIEKTUBHO MpUnaraHe Unu
YaCTUYHO PETPOCNEKTUBHO MpunaraHe (KOeTo 03Ha4aBa, Ye CpaBHUTENHaTa WHOpMaUWs HaMa ga
6bae NpoMeHsHa). YacTuuHOTO NpunaraHe NO3BOMSBA 42 HE Ce NPELeHABAT TeKyLIUTe [OroBOPY AaN
CbAbpXkaT NMU3UHT U Apyru obriekyeHns. PelueHreTo kot noaxon Aa ce usbepe e BaxHO, Thit KaTo He
MOXe [a Ce NPOMEHM BMOCNEACTBUE;

* MPELeHnBaT ce HacToALMTe ONOBECTABAHNA OTHOCHO [10rOBOPU 3a (OUHAHCOB NU3MHT 1 [0rosopu 3a
OnepaTMBEH NW3WHIr, Tbil KaTto e BEPOATHO Te fda ca bOasara 3a onpegenaHe Ha cymata 3a
KanutanusvMpaHe v fa CTaHar akTUBM C NpaBo Ha Non3BaHe

'+ Onpeaens ce Koe C4ETOBOAHO OMPOCTABAHE € NPUMOKUMO KbM [OTOBOPUTE 3a NW3WHI 1 Aanu e ce
W3non3sa NpaeoTo Ha 0cBOOOXAABaHE;

* pa3rnexaar ce M3MCKBaHWATA KbM CbllecTByBallata UT cucTeMa U [Janu HOBa CHUCTEMA 3a OTYUTaHE
Ha Nu3uHr e Heobxoauma. ToBa ce OCLLIECTBSABA 38EAHO C MPErne/ Ha U3NCKBAHUSTA 3a NpuUnaraxe Ha
MC®O 15 1 MC®O 9, 3a na ce u3BbLPLLAT BCUYKU MPOMEHN B CUCTEMATA Ha [IpYKECTBOTO HABEAHBX:

' MPELIEHABAT Ce A0MbIHUTENHUTE ONOBECTABAHUA, KOUTO CE M3WCKBAT.

MCC 7 ,,Ot4eTtu 3a napuunuTe notoun” (W3meHeH) B cuna ot 1 sHyapyu 2017 r., BCe owe He e
npuet ot EC

Tean M3MeHeHMa 131CKBaT AOMbIHUTENHO OMOBECTSBAHE, KOETO LUe MO3BOMM Ha MON3BaTenuTe Ha
(pMHaHCOBY OTYETM [1a OLEHSAT NPOMEHHTE B 33[bIIKEHIS, NPOUITUHALLYM OT (PUHAHCOBATA AEMHOCT.

MCC 12 ,laHbum BBpXY foxoaa” (M3MeHeH) B cuna ot 1 aHyapu 2017 r., BCe olwe He e npuer ot
EC
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4.2.  Cpenku B YyxaecTpaHHa BanyTa

Otpentute enemeHTn Ha (hpMHaHCOBMTE OTYETW Ha [IpyKecTBOTO Ce OLEHsiBAT BbB BanyTara Ha
OCHOBHaTa MKOHOMWYECKa cpeaa, B KOATO NPEANpUATUETO M3BbPLLBA AeNHOCTTA cu (“yHKUMOHanHa
BanyTa’). PuHaHcoBMTE OTYETM Ha [pyXecTBOTO Ca W3roTBeHM B Gbnrapcku nesa (me). Tosa e
(yHKUMOHaNKaTa BanyTa v BanyTata Ha npefcTaBsHe Ha [pyXecTeoTo.

CpenkuTe B YyxaecTpaHHa BanmyTa Ce OTYMTaT NpW MbPBOHAYANHOTO UM MpPU3HaBaHe B OTYETHaTa
BanyTa Ha [lpy*ecTBoTo no oduumrantis 0OMeHeH Kype 3a AeHs Ha caenkara, (06ABeHnA hVKCHHT Ha
Bbrrapcka HapogHa GaHka). MMpuxogute M pasxomuTe OT KYpPCOBM Pasfiki, KOUTO Bb3HMKBAT Mpu
YPEXAAHETO Ha Te3W COEMKW U NPEeoLeHABaHETO Ha NapiyHWTE Mo3vLMK B YyXOecTpaHHa BanyTa B
Kpas Ha nepuoga, ca oTpasenu 8 Otyera 3a goxoauTe.

BanyTHuat 6opn B Bbnrapus e BbeefieH Ha 1 tonm 1997 1. B M3MbAHEHWE Ha MPEnopbKkuTe Ha
MexayHapogHus BanyteH ®oxg (MB®) m mbpBoHawanHo CToOMHOCTTa Ha Gbnrapckus nes 6e
duKcMpaHa KbM CTOMHOCTTa Ha repMaHckara Mapka B CboTHoleHue 1:1. Criep BbBeXgaHeTo Ha
eBpoTo BbnrapckusT nes Ge uKCMpaH KbM eBPOTO B ChoTHOWeHWe 1EUR = 1.95583 ns.

4.3. [puxoau u pasxoam
MpuxoauTe BKNOYBAT NPUXOAM OT Npoaax0a Ha roToBa NPOAYKLMS, CTOKW, YCIyril U ApYrv Npoaaxou.

MpuxoauTe ce OLEHABAT NO CNPaBeANMBa CTOMHOCT Ha MOSYYEHOTO MMk MOANEXALLOTO Ha MonyYasaHe
nnaiaHe Unu Bb3Me3asBaHe, KaTo Ce 0TYMTa CymaTa Ha BCUYKM ThProBCKW OTCTBIKU W KONMYECTBEHM
pabatu, HanpaseHu oT [lpyxecTBoTo. MpU 3aMsiHa Ha CXOQHM aKTVBMW, KOMTO MMaT CXofHa LieHa,
pa3MAHaTa He Ce pasrnexaa karto caenka, koaTo reHepupa npuxogw. [puxoguTe ce npusHasar B
MOMEHTa Ha TAXHOTO peanvavpaHe, a pasxOAWTe CE HauWCnABaT Mpu cnassaHe Ha MpuHLMNG Ha
CbNOCTaBWUMOCT C peanuanpaHmns Npuxoa.

Mpu npopaxba Ha cTokW, roTosa NPOAYKUMA NPUXOABLT CE NPU3HaBa, KOrato Ca W3MbIHEHW CneaHuTe
ycrnosus:
e 3HAYUTENHUTE PUCKOBE W MON3W OT COOCTBEHOCTTa BbPXY CTOKWUTE, roTOBaTa NMpOAyKUMA ca
NPexBbPMEHN BbPXY Kynysaya;
® He € 3ana3eHo NpPoAbIKABALLO y4acTue B YNpaBieHWeTo Ha CTOKUTE, roToBaTa NpOoAyKLUMs Ui
e(eKTVBEH KOHTPON BLPXY TAX;
e Cymara Ha npuxofa moxe Aa 6bje HagexaHo oLeHeHa;
® BEpOATHO € MKOHOMUYECKITE U3roau OT caernkara aa bbaar nonyyeHu;
® HanpaseHWTe pasxoau Mnu Tesn, KOUTO NpeacTou Aa bbaar HanpaseHW MoraT HagewaHo Aa
6baar oLeHeHwu;
® Hanu4ue Ha 3aBbpLUEH eTan OT CTPOWUTENCTBOTO (LOrOBOPEH C KNWEHTA), KaKTo W nosy4aBaHe
Ha CbOTBETHO YAOCTOBEPEHIE 3a NON3BaHE;

Kato o6o0LueHne MoxeM [a KaxeM, Y& OCHOBHWAT NPUHUMN 3anerHan B CYeTOBOAHATa nonuTvka Ha
APYXECTBOTO € CbNOCTaBMMOCTTA Ha npuxopute C pasxoaute. T.e. efsa crneg OKOH4aTenHata
AOCTaBKa Ha cTokara, rotosara NpoAyKLMsS W U3BbPLUBAHE HA BCUYKM Pa3xoaM 3a OKOMMNEKTOBAHETO
WM, NpuxoguTe We bbvaat npuaHaTy.

an/IXO,El'bT, CBbp3aH CbC CAENKa No NPENOoCTaBAHE Ha YCNyru, ce NpuHaBa, Korato pesyntarbT OT
CLeNKaTa MOXE HafieXaHO fia Ce OLEHM.
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OnepamanTe pa3xoan ce npusHaear B Otyerta 3a goxoavTe B MOMEHTA Ha MonssaHe Ha ycnyrata
MM KbM [atata Ha TAXHOTO Bb3HWUKBaHE. ﬂO.ﬂyLlEHMTe OUMBUOEHTK, C W3KNKYeHWe Ha Te3n OoT

WHBECTWULIMW B acoLu1paHn ApyxecTBa, Ce NpU3HaBaT B MOMEHTA Ha TAXHOTO Pa3npeaenexHue.

Mpuxogute W pasxoauTe OT Onepauuu C MyKOecTpaHHa BarnyTa Ce NpW3HaeaT Tekylwo npu
W3BbLPLUBAHETO Ha CAENKUTE WU PeanvaupaHeTo Ha KypcoBMTE Pasnuku OT TAX.

ﬂpmxou,me OT TaKCWU U KOMUCMOHHW Ca BbB BPb3Ka C obuyaitHaTa fefHoCT Ha OPYXEeCTBOTO.

MpuxoauTe OT NVMXBM Ce NpW3HaBaT Ha MponopuWoHanHa Bpemesa Oasa, C M3NON3BaHe METofa Ha
edeKTMBHaTa Nuxea.

Korato eaHo B3eMaHe € CbMHUTENHO, APYXEeCTBOTO HaMmansBea banaHcoBara My CTOMHOCT A0 Herosara
Bb3CTAHOBMMa Cyma — npeanonaraemus Obhew napuyeH NOTOK, AMCKOHTUMpaH C MbpBOHaYanHWs
ECbe}(TMBeH TINXBEH MPOLUEHT Ha MHCTPYMeEHTa — U NpoAbIIKaea [Aa paarbBa OWCKOHTa KaTo npuxodun ot
TTMXBW.

44, Pa3xogu no 3aemu

PasxoauTe no 3aeMu OCHOBHO NPEACTaBNSBAT NIMXBU MO 3aeMuTe Ha [ipyXecTBOTO. BCUYKM pa3xoau no
33EMM, BKMIOYUTENHO Te3an, KOWUTO AMPEKTHO MoraT Aa 6baar OTHECEeHM KbM 3akynyBaHeTo, Ha
OTroBapALlY Ha YCrOBWATa aKkTUB, CE NPWU3HABAT KaTo Pa3xof 3a Nepuopa, B KOWUTO Ca Bb3HWKHANM Kato
yacT ot ,thuHaHcoBu pasxoau” B Otueta 3a foxomute. B Otyet 3a nevanbute u 3arybure 1 apyrva
BceobxpaTeH Joxon ca oTy4eTeHW JOMbNHUTENHO NNaTeHu HaHKoBM TaKeu, CBbp3aHu ¢ npeaoroeapaHe
Ha 3aeMHV B3aUMOOTHOLLEHHS.

45. HemarepuanHu akTUBU

HemaTepuanHurte axkTMBu Ce OLEHABar MbpBOHaYanHo no cebectonHoct. B cnyyauTe Ha
CaMOCTOATENTHO ﬂpM,ElO6HBaHe TA € paBHa Ha MOKynHata LeHa, Kakto W BCUYKM HEBBH3ICTaHOBMMU
AaHbUy W HanpaBeHWTe NPeKn pa3xoau BLB BPb3KA C NOAr0TOBKA Ha akTiBa 3a eKkcrnnoaralus.

MocresBalloTo OLiEHsBaHe Ce M3BbplBa MO LEHa Ha npupobusaHe, HamaneHa C Harpynawure
amopTusaumy W 3arybn ot obesueHka. HanpasenuTe oDesleHKM ce OTUMTAT KaTo pasxod W ce
npuaHasar B OT4eTa 3a LOXOANTE 3@ CLOTBETHMS Nepuoa.

ﬂOCJ‘IB,ﬂBaLL[!/ITe pasxogure, KOWTO Bb3HWKBAT BbLB BPB3KA C HemarepuanHute akKTuBu cneg
MbPBOHAYanNHOTO npuaHaeaHe, ce npusHasar B OtyeTa 3a [oxoauTe B Nepuoaa Ha TAXHOTO
Bb3HWKBAHE, OCBEH aKO VMa BEPOATHOCT Te fa CMOMOrHaT Ha aKkTBa Aa reHepupa nosede OT
MbPBOHAYanHo npeaeuaeHUTe HbaeLl UKOHOMUYECKI M3rOAM U KOraTo Te3n pasxofy Morar HaaexaHo
na Gbaar OUEHEHW W OTHECEHW KbM akTvea. AKO Te3n ABE YCMOBWA ca W3MbIIHEHW, pasxoauTte ce
no6aBaT KbM CEOECTOMHOCTTA Ha aKTWBa.

AMOpTU3aLMATA € BKMIOYEHa B “Dasxoav 3a aMopTi3aLus 1 obesLieHka Ha HeHaHCOBY akTUBK',

THProBCKUTE Mapky 1 NNLIEH3N Ce NOKA3BaT No UCTOpU4Ecka LieHa. Te UMaT orpaHUYeH NomneseH XMBOT
W Ce OTHaCAT No ceBECTOMHOCT, HaMarneHa ¢ HaTpynaHaTa aMopTU3aLys.

[lpyXecTBOTO M3BBLPLLBA BHYMATENHA NPELieHKa, koraTo onpeaens Aani KpUtepunTe 3a mbpeoHa4anHo
npuaHaBaHe KaTo aKTMB Ha pasxopute no paspaborsaHeTo ca Ounn cnaseHn. lpeleHkara Ha
PBKOBOACTBOTO € asnpaHa Ha usnara Hann4Ha MHopmauua Kem gatata Ha 6anaHca. B fombnHexue
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BCMYKM [IEVIHOCTH, CBbP3aHN C pa3paboTBaHETo Ha HeMaTepuaneH bNroTpaeH akTuB, ce Habniofasar
W KOHTPONMPAT TeKYLLO OT PLKOBOACTBOTO.

V3BpaHuAT npar Ha CbLUECTBEHOCT 3a HEMaTepuarnHinTe AbMroTpaitHi akTei Ha [IpyxecTeoTo e B
pa3mep Ha 700.00 na.

46. VMOTH, MalWKNHK, CLOPBXKEHMA U 0BOpyaBaHe

ViMoTUTe, MaLLMHUTE, COPBXEHUNATA U 0BOPYABAHETO Ce OLEHABAT MbPBOHAYANHO MO CeBecTONHOCT,
BKNIOYBaLLA LieHaTa Ha npuaobuBaHe, KakTo U BCUYKW NPeku pasxoau 3a NPUBEXOAHETO Ha aKT1Ba B
paboTHO CLCTOSHME.

MocnenBalloTo OLeHsiBaHe Ce WM3BbpLUBA Bb3 OCHOBA Ha LigHa Ha npunobusaHe, HamaneHa ¢
HaTpynaHuTe amopTuU3aLmuu 1 3arybu ot obesleHka. HanpaseHuTe 0Be3aLeHKM Ce OTYMTAT KaTo Pasxoa
W ce npuanaeat B OTyeTa 3a 4OXOAUTE 3a CbOTBETHMA NEpro.

MocnenBalyy pa3xoau CBbP3aHM C ONPEAENneH akTB OT UMOTH, MalMHU, CbOPBXEHUA 1 0BopyABaHe,
ce npubasaT KbM OanaHcoBaTa CyMa Ha aKkTvBa, KOrato € BEposTHO [APYXKecTBOTO Aa WMa
WKOHOMMYECKU MOM3M, HaABMLIABALLM MbpPBOHAYANHO OLEHeHaTa e(eKTUBHOCT Ha CbLUECTBYBALVS
akTve. Beudku apyru nocnepBalyy pasxogu ce NpwaHaBaT 3a pasxod 3a nepuoaa, B Koo ca
HanpaBeHy.

,ﬂpy)KECTBOTO € BB3NPWENO anTepHaTUBHUA MOAXOL 3a nocnefealia OUeHKa Ha 3emMsa W crpagu u
NPenopbYATENHUA 3a BCUYKWM OCTaHaNW HETEKYLLU MaTepuanHu akTusu.

PesynTatite OT M3BEXAAHETO HA HETEKYLLM AKTUBY Ce ONPeLENAT KaTo Ce CLMOCTABAT NOCTLANEHUATA
¢ 6anaHcoBara CTOMHOCT M Ce 0TYUTaT BbB (PUHAHCOBWS pe3ynTar 3a nepuoaa.

Korato 6anaHcoBaTa CTOAHOCT Ha [JafieH HETekyly akTV1B e No-BICOKa OT Bb3CTaHOBMMATa CTOMHOCT,
TO3M aKTUB ce 0be3LieHsBa 40 HeroBaTa Bb3CTaHOBMMa CTOMHOCT.

MmoTH, MawwmHK, cropbxeHus W obopyaeaHe NpugobuUTU MU YCTOBUATA Ha (DUHAHCOB MU3UHT, Ce
amopTu3aupaT Ha 6asa Ha o4aKkBaHWA NMoneseH CPOK Ha roAHOCT, ONpeaeneH NoCpPeacTBOM CPaBHEHHE C
NoAoOHM akTUBK UNK Ha 6a3a CTOMHOCTTA Ha NU3VMHTOBUA [IOTOBOP, aKO HErOBUSAT CPOK & MO-KPaTbK.

AMODTM(!BLI,HHT& Ha WMOTW, MaLLWHK, CHOPBKEHUA W OGODyQEBHB Ce HayucnsaBa, Kato ce u3nonssea
NUHERHWUAT MeToA BbPXY OLUEHEHMA NoNe3eH XMBOT Ha OTAENHUTE IPYNK akTUBK, KakTo crneasa:

e Crpagu 25 roguHm

e MawuHu 3,3 roavHu
o AsTOMOOMMHK 4 roguHu

o CTOMaHCKM MHBEHTAp 6,67 roguHu
o Komniotpu 2 rOMHM

o [lpyrm 6,67 roguHu

W36panmuaT npar Ha CbLYECTBEHOCT 33 UMOTH, MalLMHW1, CbOPBXEHUS 1 06opyBaHe Ha [IpyXecTBoTo e
B paamep Ha 700.00 n..

PBbKOBOACTBOTO Npepasrnexja NonesHWss XMBOT Ha aMOPTWU3MPYEMWUTE aKTUBM B Kpas Ha BCEKM
otyeteH nepvogd. Kbm 31 nekemspu 2017 r. pbKOBOACTBOTO ONPeAens NonesHUs XUBOT Ha akTUBUTE,
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KOWTO MPeAcTasnABa OYaKBaHWAT CPOK HA MonasaHe Ha akTueuTe oT [pyxecTBoTo. BanaHcosuTe
CTOMHOCTU Ha aKTUBITE Ca aHanuaupaHu B NosicHeHe 5. [IefCTBUTENHUAT NONE3EH KMBOT MOXeE fa Ce
pasnuyaBa OT HanpaseHaTa OLeHka nopaju TEXHWHECKO M MOpanHo MaxabsBaHe, NpeavMHO Ha
COMTYEPHN NPOAYKTY 1 KOMMIOTBPHO 0BOPYABaHE.

4.7.  TecToBe 3a 0Ge3LeHKa Ha HeMaTepuanHUTe akTUBM U UMOTH, MaLLNHH,
CbopbXeHuA n obopyasaHe

Mpu usumcnssaHe Ha obesueHkarta [IpyxecTBOTO AedwuHMpa Hail-Mankata pasrpaHvduma rpyna
akTUBM, 33 kouTO Morar Aa 6baar onpedeneHu CaMOoCTOATENHM MapuyHM MOTOUM — eaMHULA,
reHepupaLLa napy4Hn noTouy. B pesynTar Ha ToBa HsIKOW OT aKTUBUTE NOANEXaT Ha TecT 3a obesLieHka
Ha UHABMaYyanHa 6asa, a Apyrv Ha 6asa earHuLA, reHepupalLa NapuyHN NOToLM.

BCuykn akTvien v eanHMLM, reHepupaLLy napuyHiU NoToum, ce TecTBar 3a ofealeHka, Korato cbouTus
Wnu npomsHa B OBCTOATENCTBA MHAWKWPAT, Ye TsaxHaTa GamaHcoBa CTOMHOCT MOXe Aa He fbae
Bb3CTaHOBEHA.

KoraTo BbacTaHOBMMATa CTOIMHOCT Ha fafieH aKTWB UM eANHULA, reHepupaLla NapuyHu NOToLM, e no-
HIUCKa OT CbOTBETHaTa HanaHcoBa CTOMHOCT, nocneaHaTa cneapa Aa Obae HamaneHa 4o pa3mepa Ha
Bb3CTaHOBMMATa CTOMHOCT Ha aKkTiBa. ToBa HamaneHue npefcTasnsea 3aryba oT obesleHka. 3a fa
onpefen Bb3CTaHOBMMATa CTOWMHOCT, PbKOBOACTBOTO Ha [IPYKECTBOTO M34YMCNSBA OYaKBaHUTE
Gbaelm napuHM NOTOLM 3a BCsKa €AMHILA, reHepypaLya NapuyHK NoToLm, U ONpeaens NoaxXoAsLLNS
AMCKOHTOB (haKTOp C LieN KankynupaHe Ha HacTosLaTta CTOMHOCT Ha Tean mapuyHi NoToum. [laHHuTe,
M3NON3BaHM Npu TecTBaHeTo 3a 0besleHka, ca MPSKO CBbP3aHW C NOCreaHns oaobpeH MpOrHo3eH
bromxeT Ha [lpyxecTBOTO, KOpUrMpaH npu HeobBxoauMocT, 3a Aa 6bae W3KIYEHO BNUSHWETO Ha
Obdewv peopraHusaumv M 3HauuTenHM nopoBpeHUs Ha akTveuTe. [UCKOHTOBMTE hakTopu ce
ONpeaensT no OTAENHO 3a BCAKA e4Ha eanHILa, reHepupalla NapyuyHu NoTOLM, 1 OTpa3sABaT PUCKOBMS
NPON, OLEHEH OT PbKOBOACTBOTO Ha [ipy*ecTBoTo.

3arybure ot obesleHka Ha evHULA, reHepypalLa NapuyHy MoToLM, Ce pasnpedensT B HamManeHve Ha
DanaHcoBata cyma Ha akTMBWTE OT Tas3u efuHULA MpOMOpUMOHANHO Ha GanaHcoBaTa WM CTOMHOCT.
PbkoBoaCcTBOTO Ha [lpyxecTBOTO NpeLieHsBa NocneaBallo Aanu ChLLECTBYBAT MHAVKALMM 3a TOBA, Ye
sarybarta ot obealieHka, Mpu3HaTa B MPEAXOQHM FOAMHM, MOXEe Beye [a He ChbLUecTBYBa WM Aa e
HamaneHa. [pusHata B MuHan nepuod obeslieHka ce Bb3CTaHOBSBA, ako Bb3CTAHOBMMATa CTOMHOCT
Ha eAuHWLaTa, reHepupalla napuyHii NoTouu, HaaeuWwasa HelHata banaHcoBa CTOMHOCT.

48, OWHaHCOBM aKTHBM

OUHaHCOBUTE aKTUBM, BKMKOYBAT CNEAHUTE KATeropui GUHaHCOBY MHCTPYMEHTM:
*  KPeauTV 1 B3eMaHus;
*  VHBECTULMM B JbLUEPHU [PYKECTBA

PUHEHCOBUTE aKTWBK Ce pa3npeaenaT KbM OTAENHUTE KaTeropuu B 3aBUCUMOCT OT LIENTTa, C KOSTO ca
npuaobutn. Kateropusta Ha AageH (UHAHCOB WHCTPYMEHT OMpefdens MeToaa My Ha OLEHsBaHe
Aanu npuxogute W pasxogute ce otpasseat B OTyeTa 3a [OXOAWTE WNM AMPEKTHO B COBCTBEHMSA
kanuTan Ha JpyxecTBoro.

[pu MbpBOHaYanHo npusHaBaHe Ha HMHAHCOB akTVB [pyXecTBOTO ro OueHsBa No Cripaseanusa
CTOMHOCT. Pa3sxoaute no caenkara, kKouto Morat Aa 6baaT OTHECEeHM AMPEKTHO KbM npuaobusaHeTo
UK U3NaBaHETO Ha (DMHaHCOBHFl aKTUB, CE& OTHACAT KbM CTOWHOCTTA Ha d)I/IHaHCOBVIH aKTKB UK NacKs,
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C U3KIIOYEHMe Ha (IMHAHCOBHTE aKTUBM UMK NACWBM, OTYMTAHM MO CrIpaBeanMBa CTOMHOCT B Nevanfara
unu sarybara.

OtnucBaHeTO Ha (PMHAHCOB aKTWB Ce M3BLPLUBA, KOrato [pyxecTBoTO 3aryGM KOHTPON BBLPXY
AOrOBOPHUTE MpaBa, KOUTO CbCTaBMABAT (PMHAHCOBMA aKTWB — T.€. KOraTo Ca M3TeKM npasara 3a
nony4asaHe Ha napuyHK NOTOLW, UNK € NPexXBbpreHa 3HauuMaTa YacT OT PUCKOBETE W W3roauTe OT
cobereeHocTTa. TectoBe 3a obe3leHka ce M3BbPLIBAT KbM BCSKA 4aTa Ha M3rOTBSHE Ha BanaHca, 3a
Aa Ce onpejenu famu ca Hanuue obEKTMBHM [0Ka3aTencTBa 3a HamumuMeTo Ha obesleHka Ha
KOHKPETHW (DMHAHCOBW aKTUBM UMW rPYNK (OUHAHCOBM aKTUBH.

JiuxBeHuTe nnaljaHua u Apyrv MapuuHM MOTOLM, CBBP3AHM C MPUTEXABAHETO HA (MHAHCOBM
MHCTPYMEHTK, ce oTpassBat B OTyeTa 3a AOXOAMTE MpU NONY4YaBaHETO UM, HE3aBUCMMO OT TOBA KaK ce
OLieHsiBa BanaHcoBaTa CTOMHOCT Ha (hMHAHCOBMA akTUB, 33 KOWTO Ce OTHACAT.

KpeautiTe u B3emaHMATa ca HefepuBaTVBHW (UHAHCOBU MHCTPYMEHTW G (DUKCMPaHM NNalLaHus,
KOUTO He ce Tbprysar Ha akTiBeH nasap. KpeauTtuTe v B3emaHusita nocriedsallo ce OLeHsBaT Mo
amopTI3VpaHa CTOMHOCT KaTo Ce M3Non3Ba METOABLT Ha E(EKTUBHNA MNXBEH NPOLIEHT,

3HauMM1 BaeMaHus ce TecTBaT 3a obeslieHka Mo OTAENHO, KOraTo ca MPOCPOYEHU KbM aatata Ha
banaHca unu KoraTo CblUeCTBYBaT OBEKTMBHM [OKA3aTeNCcTBa, Ye KOHTPAreHTbT HSMa [a M3MbIHM
3adbIKeHnATa ci. Beuku Apyrv Baemakusa ce TecTar 3a 0besLieHka Mo rpynu, KOUTO e OnpefensT B
3aBMCMMOCT OT MHOYCTPUATA W PErdoHa Ha KOHTpareHTa, KakTo M OT Apyrv KPEAWTHW PUCKOBE, ako
CblliecTsysar TakvBa. B To3n cnyyait npoueHTLT Ha obealeHkaTa ce onpenens Ha 6a3ata Ha
WUCTOPU4ECKM AaHHM OTHOCHO HEMOraceHi 3aib/KeHUs Ha KOHTPareHTU 3a Beska WAEeHTUDMUMpaHa
rpyna.

ViHBeCTUUMATE B AblUEPHUTE [py)XecTBa ce oTyuTar no cebectoiHoeT. OTYMTAT Ce KaTo AbpKaHW C
uen npogaxba duHaHcosn aktvey, cbrmacHo MCC 39 OMHaHCOBM MHCTPYMEHTM: MpuaHasaHe W
OLeHsIBaHe.

49. MarepuanHu 3anacu

MatepuaniuTe 3anacut BknmioyBaT Matepuanu W rotosa npoaykuus. B ceBectoiHocTTa Ha
MaTepuanHuTe 3anacy ce BKMKYBAT PA3XOAMUTE MO 3aKynyBaHETO W APYrvi MPekn pasxoau, CBbp3aHu ¢
fiocTaskata M. PUHAHCOBUTE pa3xoau He Ce BKMIOYBAT B CTOMHOCTTA Ha MaTepuanHuTe 3anacy. Kbm
Kpas Ha BCEKM OTHETEH Nepuoz MaTepuanHuTe 3anack ce OLEeHsSBaT Mo No-HUCKkaTa oT ceBecToNHoCTTa
VM 1 TAXHaTa HeTHa peannayema CTOMHOCT. CymaTa Ha Besika 06esLeHka Ha MaTepuanHuTe 3anach 4o
HeTHaTa UM peanuayema CTOMHOCT ce Npu3HaBa KaTo Pasxof 3a Nep1ofa Ha obealieHkara.

HeTHata peanuayema CTOMHOCT NpefCTaBNsBa O4akBaHaTa NPOLaxHa LieHa Ha MaTepuanHuTe 3anac,
HamaneHa ¢ o4akBaHWTe pa3xoau no npopaxbara. B cryyail ye MaTepuanHiuTe 3anacy ca bunu seye
0be3LEHeHN 40 HETHaTa UM pearnuayema CTOMHOCT W B NOCNe/ABaLl OTYETEH MEpUOL Ce OKaxe, ue
ycnoeuaTa fosenu [0 obesleHkaTa He ca Beye HanMue, TO CE Bb3NpWUeMa HoBaTa WM HeTHa
peanusyema croitHocT. Cymara Ha Bb3cTaHoBABaHeTO Moxe fAa Obde camo [0 pasmepa Ha
banaHcosata CTOMHOCT Ha MaTepuanHuTe 3amacv npean obesueHkata. Cymata Ha o0BpaTHO
Bb3CTaHOBABAHE Ha CTOMHOCTTA Ha MaTepuanHuTe 3anack ce OTYMTa KaTo HaMmaneHue Ha paaxoauTe
3a Matepuanu 3a nepuopa, B KOUTO Bb3HWUKBA Bb3CTaHOBABAHETO.

ﬂpy}KeCTBOTO onpenena pasxoAuTe 3a Matepuantu 3anacu, Kato M3non3sa MeToda cpeaHo

npeTerneHa CTOMHOCT.
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Mpu npopaxba Ha MatepuanHuTe 3anac TAxHaTa GanaHcoBa CTOWHOCT Ce MpuaHaBsa Kato pasxoA B
Nepuoaa, B KOWTO e NPU3HAT COTBETHUAT NPUXOL.

4.10. [laHbum BbpXy goxoaa

OUHaHCOBUAT pesynTar Ha [IpyecTBoTo NOANexM Ha obnaraHe ¢ KopriopaTuBeH farbk, Cbr, usl, 92
0T 3aKoHa 3a KOpropaTUBHOTO NOAOXOAHO obnaraHe.

4.11.  TMapu 1 napu4HU eKBUBaNEHTH

ApyXecTBoTO OT4MTa KaTo Napu M NapuyHM EeKBUBANEHTM HanM4YHUTE napu B Gpoi U napuyHuTe
cpenactea no BaHKoBK CMETKM.

412, CobcTBeH KanuTan  NNawaH1s Ha AMBUOEHTH

OCHOBHMAT KanuTarn Ha [IpyXecTBOTO € W3USNO BHeceH. Hepasnpedeneqata nevanfa BKMouBa
TeKYWMS (PMHAHCOB pesynTat, nocodeH B OTyeTa 3a JOXOAMTE, KakTO M HaTpynaHuTe nmeyantu u
HENOKPUTM 3ary6u OT MUHANM rOAMHM.

4.13. TIeHCHOHHM W APYTH 3aObLMKEHNs KbM NepcoHana

KpaTkocpouHUTe 3afbmKkeHua KbM NepcoHana BKIKHYBAT HAAHULM, 3aNNATH M COLMANHU OCUTyPOBKM.
LpyxecTsoTo He e paspaboTsanc 1 He Npunara NNaHoBe 3a BbIHATPAKAEHUA Ha CRyXUTENUTE cneq
Hanyckare un apyrv AbRroCpOYHM Bb3HarpaaeHs v NNaHOBE 3a Bb3HArpaXaeHus crieq HamyckaHe
Wnu noA hopMara Ha KOMNEHCaLWM C akLu, UK ¢ JANOBE 0T COBCTBEHNS KanuTar,

414. ®uHaHcoBM Nnacuem

®uHaHCOBUTE NacvBey BKMIOYBAT GAHKOBM 3aEMM, ThPrOBCKY U APYI 3aQbIIKEHUS 1 3abIKEHUS Mo
(bVHaHCOB NMU3NHT.

PUHaHCOBUTE Nacueu ce Npu3HaBsat Toraea, KOraTo CbLUECTBYBa AOTOBOPHO 3afb/IKEHME 3a nnaijaHe
Ha Napu4HW CyMW unin apyr C.I'JMHHHCOB aKTUB Ha [Apyro npeanpuature. Beunyku pasxodu, CBbp3aHn C
TNNXBW, Ce Npu3HaBar kato q.)VIHaHCOBW pa3xoamn B Otyeta 3a aoxogute.,

BarkosuTe 3aemu ca oTpaseHi B 6anakca Ha [IpyecTBOTO, HETHO OT PasxoauTe Mo MonyYaBaHeTo Ha
kpeauTa. ®MHAaHCOBM Pasxoan KaTo Npemus, NnaTtMa Mpu ypexaaHe Ha Abnra unu oBpaTHoTo My
M3KynyBaHe, W Mpeku pasxoAn no cpenkata ce oTHacAT B OTyeTa 3a 4OXOAMTE HA MPUHUMNA Ha
Ha4MCrIEHNETO, MPU U3NON3BaHe Ha MEeTofa Ha eeKTUBHUS NUXBEH MPOLIHT U Ce MpUBaBsAT KbM
MPEHOCHaTa CTOAHOCT Ha (PMHAHCOBMSA NacvB [0 CTEMEHTa, B KOSTO Te He C& YpexaaT KbM Kpas Ha
nepropa, B KOWTO Ca Bb3HUKHANM.

T'prOBCKVITe 3aAbMKEHUA Ce NpU3HaBaT MbpBOHAYanHo No HOMWHANHA CTOMHOCT K Bnocneacrene ce
OLUeHsABaT Nno amopTH3UpyeMa CTOMHOCT, HamaneHa ¢ nnataHna No ypexaaHe Ha 3agbikeHWeTo.

4.15. poBuU3NK, YCNOBHU aKTUBM U YCNIOBHU NacHBMU

lpoBu3unTe ce nMpusHasat, KOrato MMa BEPOSTHOCT CEralHi 3afb/TKeHN B PeaynTar oT MUHanM
CbOMUTUS Aa AOBEAaT A0 WSXOMSLL MOTOK Ha Pecypeu oT [IpyXecTBoTO U Moxe Aa Gbhe Hampasewa
HaaexaHa oLeHka Ha cymaTa Ha 3afbikeHneTo. BbaMoxHO € CPOHOCTTa M CyMaTa Ha U3XoasLLMS
napu4eH NoToKk /i He ca cUrypHu. CeralwHo 3afbmKeHue ce nopaxaa oT Hanu4MeTo Ha MpaBHoO Ui
KOHCTPYKTMBHO 3afbimkeHWe BCMeACTBUE Ha MUHanW cbbutns. MpoBuauMTe 3a NpecTpykTypupaHe ce
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MPpW3HaBaT camo ako e paspaboTeH 1 NpUNoxeH noapobeH opmarneH nnaH 3a NpecTpykTypupaxe unu
PBKOBOACTBOTO € OBSIBMMO OCHOBHUTE MOMEHTU Ha MnaHa 3a MPecTpyKTypupaHe npep 3acerHature
nvua. Mposuaum 3a OvaeLm 3arybu ot AeitHoCTTa He Ce Npu3HaBar.

Cymata, KOATO Ce MpW3HaBa Kato NPOBM3WA, Ce M3uMcnsiBa Ha Dasa Hal-HafexaHata OLeHka Ha

PasXoAuTe, HEODXOAMMM 3a YPEXOaHE Ha CErallHO 3ambrXEHNe KbM Kpas Ha OTYETHUSA Nepuon, Kato
CbLLO TaKa ce B3eMaT B NpeABUL PUCKOBETE U HECUTYPHOCTTA, BKIIOUUTENHO CBBLP3aHU ChC CerallHoTo
3agbrkenve. MpoBuannTe Ce AMCKOHTWPAT, korato eeKTbT OT BPEMEBUTE Pa3nvki B CTOMHOCTTA Ha
napute e 3Ha4YuTeneH.

0563U.|eTeHMFI OT TPEeTU NLa BbB BPb3Ka C AafeHO 3a4blxeHne Ha [ipyXeCcTBOTO Ce Npu3HaBaT kaTo
oTAeneH aktve. Toau akTue, obave, He MOXe [1a HaflBMLLIaBa CTOMHOCTTa Ha CbOTBETHATa npoBu3unA.

MpoBuannTe ce Npepasrnexaar kKbM ecsika 6anaHcoBa AaTa v CTOMHOCTTa UM CE KOpUrvpa, Taka 4e Ja
oTpasu Hait-gobpara npubnuauTenHa oLeHKa KbM gartara Ha 6anaHca. B cnyyaute, B KOUTO Ce CuuTa,
Ye € Manko BeposTHO Ja Bb3HUKHE M3XOAALLY MOTOK Pecypcw B PEe3ynTaT Ha TekyLlo 3agbrikeHve,
TakoBa 3afblkeHue He ce npuaHasa. [IpyXecTBOTO He NpusHaBa YCMOBHM akTWBM, Tbil Kato
NpU3HaBaHeTo UM MOXE [ja UMa 33 PesynTaTt NpU3HaBaHETO Ha A0XOZ, KOMTO MOXe HYKora Aa He 6bae
peanuaupaH.

4.16. 3HayMMM mMpeuyeHKM Ha PbLKOBOACTBOTO NPU NpUnaraHe Ha C4eTOBOAHATa

nonuTUKa

3HauMMnTe NpeLeHkM Ha PbKOBOACTBOTO MpWU MpunaraHeTO Ha CYETOBOAHWTE MNOMMTUKM Ha
[pyXecTBoTO, KOMTO OKa3BaT HaW-CbLUECTBEHO BUSIHWE BbPXY PUHAHCOBUTE OTYETH, Ca ONUCaHK No-
pony. OCHOBHITE W3TOMHULM HA HECUrYPHOCT MPW W3NON3BAHETO Ha MPUBNM3UTENHUTE CHETOBOAHU
OLIeHKM ca onucaHu B noscHeHne 4.17.

4.17. HecurypHocT Ha CHeTOBOAHUTE NPUBNM3NTENHM OLIEHKM
Mpu M3rOTBAHETO Ha (PMHAHCOBUS OTYET PbKOBOACTBOTO MPaBM peavLa NPEAnoNoKEHWs, OLEHKM W
AOnYyCKaHNA OTHOCHO NPU3HABAHETO U OLEHABAHETO Ha aKTWUBM, NackBM, NMPUXOAM U PA3XOaM.

[le/icTBUTENHUTE pE3ynTaTy MoraT Aa Ce pasnuyasar OT NPELoNOKEHUATa, OUEHKUTE 1 A0MyCKaHUATA
Ha PbKOBOACTBOTO M B PEdKW Cryyau CbLOTBETCTBAT HAMbHO Ha MpeaBapUTenHo OLEHeHUTe
pesynrary.

WNHdopMaLms OTHOCHO CbLUECTBEHUTE NPEANONOXKEHNS, OLEHKM W [OMYCKaHUA, KOWTO OKassaT Hail-
3HAYUTENHO BNWSIHWE BbPXY NPU3HABAHETO M OLEHSBAHETO Ha aKTWBM, NacuBu, NPUXOAU W Pasxoau e
NpeAcTaBeHa no-aony.

4.18.1. Obe3ueHka

3a 3aryba ot obesleHka ce npuaHaBa cymarta, ¢ KoATO DanaHcoBaTa CTOWHOCT Ha AafeH akTvB Wnw
eavH1La, reHepupalya napyuyHM NoTouW, NpeBulaBa Bb3cTaHoBUMATa M CTOMHOCT. 3a Aa onpenenu
Bb3CTaHOBMMATa CTOMHOCT, PLKOBOACTBOTO Ha [lpyecTBOTO M3YMUCNABa O4aKBaHUTE DbaeLLM Napu4HK
noTOLM 3a BCAKA €AUHALIA, reHepupaLLa NapuiH1 NoTouu, M onpeaens NOAXOAALMA ANCKOHTOB akTop
C Uen KankynupaHe Ha HacToslara CTOMHOCT Ha Te3n napudHu notouu. lMpu mauucnsBaHe Ha
ovaksaHuTe ObAely nNapuyHK NOTOLM PbKOBOACTBOTO Mpasi MPEANOMIOKEHWA OTHOCHO ObaeLuTe
BpyTHM nevyanbu. Tesn npeanonoxeHuss ca CBbp3aHM ¢ Obgewy cwbuta u obcTosTencTsa.
[leiicTBUTENHATE pe3ynTaTk MoraT fa Cce pasnuyaBaT W [a HanoxXar 3HauUTeNnHN KOpeKLU B akTueuTe
Ha [IpyecTBOTO npe3 creasallara OTYETHA roauHa.
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B noseyeto cryyan onpegensHeTo Ha MpUMOXWMUS AUCKOHTOB (hakToOp BKMKOYBA M3BBLPLUBAHE Ha
NOAXOAALLM KOPEKUMN Ha NasapHUs PUCK M Ha pUCKOBW (DaKTOPK, KOMTO Ca CreLMhNYHN 3a OTAEMNHUTE
aKTUBM.

4.18.2. OTcpoyeHuTE AaHbUM Bbpxy nevanfara ca onpedeneHy, kato ce npunara MeToabT Ha
3afbmKkeHnATa, Ha Ba3a Ha BPEMEHHMTE pasnukvM NPOW3NU3ALLM MEeXZy AaHbYHUTE OCHOBM Ha
aKTMBUTE U NacuBMTE U TexHUTe DanaHCoBW CTOMHOCTU BbB (hHaHCOBMS OT4YeT. OTCPOYEHU AaHBLM
obaye He ce MpM3HABaT ako MPOM3NKM3AT OT MbPBOHAYANHOTO MPW3HABAHE Ha aKkTWB WM nacvs B
CAenKka pasnuyHa oT BusHec KOMBMHALMA U KOATO Ha [JaTaTa Ha CHenkata He Ce 0TpasABa HUTO Ha
C4eTOBOAHATa, HUTO Ha obnaraemara nevyanba vnu saryba. OTCpPOYEHUTE AaHBLM CE ONPenensT Ypes
npunaraHeTo Ha Te3n AaHbYHM CTaBKM W HOpMaTMBHA ypeaba, KOWTO ca B CMMa WK No ChLUECTBO
BbBEJEHW B CUNa KbM AaTaTa Ha GanaHca v ce odvaksa 4a GbAaT NPUNOXKEHM, KOrato OTCPOYEHUTE
[l@HbYHW aKTUBM UMW OTCPOYEHUTE JaHBYHU NAcKBM Ce NPORBAT ¢ 00paTHa cuna.

OTcpoveHN [JaHbYHM aKTUBM Ce Npu3HaBaT [0 pasMepa, A0 KOWTO € BeposTHO Aa ca Ha nuue
obnaraemu neyantu B Gbaelle, KOUTO [a MO3BOMABAT AaHbYHUTE BPEMEHHUTE paanvku Aa Gbaar
WM3NON3BaHu.

CbrnacHo AeNCTBALLOTO 3aKOHOAATEnNcTBO neyanbute ce obnarat ¢ KOpriopaTueeH AaHbk B pasmep

10%. 3a u3uncrnaBaHe pasmepa Ha OTCPOYEHNUTE AaHbLM e nonseaHa craska 10% , kosTo ce ovaksa Aa
€ BanuaHa npy 06paTHOTO NPOSBEHME.

3a U34ucnsBaHe Ha pasMepa Ha OTCPOY4eHWUTE AaHbLM € NPUNOXKeHa CTaBKa 10% nopagu nunca Ha
HadexaHa MH(OopMaLKs 3a NPeACTOAWM NPOMEHN Ha AaHBbYHUTE CTABKM 32 KOPrOpPaTUBHWA JaHbK.

5. WUmoTu, MawWwuHK, CbopbXeHUsA U obopyasaHe (MaTepuanHu akTuBM)

BanaHcoBata CTOMHOCT Ha MMOTUTE, MalUMHUTE, CLOPBLKEHMSTa U obopyaBaHeTo, Moxe Aa bbvae
npeacTaBeHa KakTo crneasa.

CronaHcku Crpagu MawuHmn 1 Tpancnoptin  OBwo

WHBEHTap 1 obopyaBsaHe cpeacTea
OpYr4 MHBeECT.
UmoTu
‘000 nB. ‘000 nB. ‘000 ne. ‘000 ne. ‘000 nB.
OT4eTHa CTOMHOCT
Canpo kbm 1 sAHyapu 2018 . 132 570 il i 313 1126
HosonpuaobUTK akTueK - - - - -
OTnucanu akTuem - - - - -
Canpo kbuM 30 roHn 2018 T. 132 570 111 313 1126
AmopTusauus
Canpo kbM 1 aHyapu 2018 r. 125 187 105 305 722
OTnucaHn akTuem - - - - -
AmopTu3auums 4 12 1 7 24
Canpgo kbMm 30 toHKM 2018 T. 129 199 106 312 746
lpeoLeHka Ha MatepuanHure
aKTuBY
BanaHcoBa CTOMHOCT KbM
30 roHu 2018 . 3 371 5 1 380
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MAPUHA KEVIM MEHUIDKMBHT EOOL
Mexdurer ¢urarcos omyem

30 0HM 2018 e,

[lpyxecTeoTo npuTexaBa HeFBWKMMO UMYLLECTBO - 2 bp. crpagun. Te ca npuaobuti ypes Mokynko-
npopaxba ot EHONMYHMS cobeTBeHMK Ha kanuTana. B CrpaguTe ce nomellaBaT Thproecku obekTn —

CHex Gap “AHTiKa" 1 MuLapus "AxTuka" U ,Bupapust’,

6. Hemarepuanuu gunrotpaiim akTuem

HemarepuanHuTe akTvBu Ha [lpyecTBoTo BKMioYBaT npupobuti codryepHu nuueHsn. BanaHcoearta
VM CTOMHOCT 3a TeKyLMs OTUYETEH Nepuoa Moxe fia Bbae NPEACTaBEHa N0 CReHUS HAUMH:

Hemarepuaniu aktueu Nuuens O6wo
‘000 nB. ‘000 nB..
OT4yeTHa cTOWHOCT
Canpgo kbm 1 aHyapu 2018 . 63 63
Hosonpuaobutu aktueu - -
OTnucaHm aktmem - -
Canpo kbM 30 toHn 2018 . 63 63
AmopTu3saums u obesueHka
Canpo kM 1 sHyapu 2018 r. 63 63
OTtnucanm akTvem - -
AmopTu3auus E .
Canpo kbm 30 1oHm 2018 . 63 63
BanaHcoBa CTOMHOCT KbM
30 voumn 2018 r. 0 0
7 ®UHAHCOBM aKTUBH - UHBECTULMM B AbLiepHU OpyXecTBa
[ipyXecTBoTO MMa CnefHNUTE MHBECTULMN B ABLUEPH APYXECTBa;
WUMe Ha abLIEePHOTO OpyXecTBo 30.06.2018 %  31.12.2017 %
yyactue yvactue
‘000 nB. ‘000 ne.
MapuHa Kenn Typc EOO[] 10 100 10 100
Obuyo 10 100 10 100

Pewehnetro Ha C[l Ha WHtepkanutan Mpombptv OusenonmbHT ALCWL, B Kadecteoto My Ha
EaHonnuen cobetenk Ha kanuTana Ha “Mapuua Keiin Type” EOO[, 3a npopaxba Ha BCUYKKM AsnoBe
OT kanuTana Ha “MapuHa Keiin Typc” EOO[] Ha “Mapuna Kein MenumxmbHT EOO[ e B3eTo Ha
28.10.2009 ., a pewwerveTo Ha C[] Ha MKI[, B kauyectBoTo My Ha EQHOMMYEH COBCTBEHIK Ha KanuTana
Ha "MapuHa Keiin MenumxmbHT" EOOL, 3a nokynkara Ha BoUyKki asnose e ¢ gata 29.10.2009 r.

[loroBopbT 3a NpexsbpnsHe Ha ApYXEeCTBEHUTE AANOBe € noanucaH Ha 02.11.2009 r. u npoMsiHaTa Ha
EnHonudHus coGCTBEHMK Ha KanuTana e OTpaseHa B TbproBCKUs pervcTbp Ha 04.11.2009 r. ¢

BrrceaHe Ne 20091104123740.
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MAPUHA KEWM MEHUIDKMBHT EOOL
MexdukHeH ¢purarcoe omuem
30 fOHM 2018 2.

8 Marepuanu

30.06.2018 31.12.2017

‘000 ns. ‘000 nB.

['Op1BO-CMa304HK 8 8

OcHoBHU MaTepuanu 692 692
Matepuanu CHek Gap 10

Marepuanu Muyapus 8 1

Marepuanu Bupapus - -

OBLLO: 718 706

OcHoBHUTE MaTepuani hopMMpaT ChAbPKaHUETo Ha MPOAYKTA Ha Tpyaa M WrpasT OCHOBHa pons B
ekcnnoarauuorHara AeiHocT. Tosa ca MaTepuany ¢ HUCHK CPoK Ha ManonasaHe, KoWuTo ce BRarar
AVPEKTHO B CTOMHOCTTA Ha TypucTideckata ycryra. Toa ca cnanHo 6enbo, er.ypeau, crosaemm
BPEMEHHM Nlerna, nmepaeTa v 3asecu 3a 0bCnyxBaHWTe anapTameHTH, PesepBHW YacTVl MeTanHu
KOHTE/HEPY 38 0TNabLM, XUTUEHHW MaTepuani 1 ap.

9 Croku

30.06.2018 31.12.2017
‘000 nB.. ‘000 ne.
Croku Ha cknag-ob3asexaaHe 227 227
06wy cknap-cToku 126 122

Mnop v 3eneHyyk 1
CynepmapkeTt - 5
Cna 6ap - -
OBLLO: 354 354

[pyxecTBoTo noaabpxa BIUCOKO HUBO Ha CTOKW Ha cknaz. ToBa e npeaumHo 3aKyneHo ob3asexnaHe —
mMebenn, en.ypeay, caHuTapeH dasHe. ChlyuTe CTOM Ce peanuaupar Ypes aupekTHa npogaxba Ha
KnuerTuTe Ha Apyxectsoto. CtokuTe B CynepmapkeT 1 GoynuHr 6ap ca NpeavMHO XpaHUTENHM 1 ce
npoaasar 6e3 Aa 6bae M3BbLpLIBaHA kaksaTo M ga Guna obpaboTka.

Mpy u3nucBaHeTo Ha CTOKUTE Ce Mpunara cPeAHONPETErNEHIS METOZ - MY HEro Ce M3YNCSBa CpeaHo
MPeTerneHxa LUgHa Ha CTOKUTE B OTAEIHIUTE OTYETHU rPynM.

10 TwbproBcku B3eMaHUs - NpeaoOCTaBEHU aBAHCH Ha AOCTaBYMLM

30.06.2018  31.12.2017
‘000 nB. ‘000 nB.

Baemanus ot focTasumum 1 2
BaemaHus oT knueHTH 3055 2909
OBLLO: 3056 2911

BsemaHusiTa OT 4OCTaBUMLM Ca (POPMUPaHU OT aBAHCOBM NPeBoaM 3a Bbaela A0CTaBKa Ha CTOKM U
ycnyrv . BaeMaHuATa ca ChC CTENEH Ha M3NCKYEMOCT B PaMKUTE Ha eaHa roguHa. [IpyXecTsoTo Hama
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MAPUHA KEVIM MEHUIKMBHT EOOL
Mexdurer cpunarcos omyem
30 KOHM 2018 2.

OHaKBaHUA A0CTaBYMLUTE N3 He USMLIHST 3aAbIIKEHNATA CU ChITACHO NPeBAPUTENHO CKMIOYEHHTE
LL0r0BOPM.

BaemanusaTa ot knueHTM ca dhopMupaHM OT CKMIOYeHM florosopu 3a ynpaeneue 1 nopapwLKKka W
MPEACTABUTENCTBO HA HEABIKVMU WMOTM CbC COBCTBEHMLM W HeU3OLIKEHN BHOCKM No TAX.
B3emanusTa ca cwe cTeneH Ha M3NCKYEMOCT B paMKWTe Ha eHa rofuHa.

Bemuykn TbProBckM W pyr B3emaHus Ha [pyxecTeoTo ca npernegaHn OTHOCHO WHAMKaUMK 3a
obe3LeHka.

BsemaHusiTa OT KIMEHTW NpepcTaBNABAT HEM3NNaTeHM, ocTaHAMM AbIKAMUA KbM “MapuHa Keiin
MeruambHT" EOO[] Bb3HarpaxaeHus 3a U3BBPLUEHN YCNyru.

BanaHcoBara CTOMHOCT Ha TbproBCKUTE B3EMaHWs ce CuMTa 3a pasymHa npubnuauTenHa oueHka Ha
cnpasenvearta MM CTOMHOCT.

FonAMa yacT oT B3emaHusTa Ha [PYKECTBOTO OT KMUEHTM, KOMTO Ca ¢ TeKyLy XapakTep W Cpok Ha
n3nckyemocT B pamkiTe Ha 180 go 360 aHu.

[ipyXecTBoTO HAMa OYaKBaHMSI ALMKMMUTE OT KIMEHTYV CPEACTBA Aa He Obaar nnateHn cwbrnacHo
MPEABAPUTENHO CKITIOYEHUTE [OTOBOPY.

BCWykM THproBekM B3emaHus ca oBekT Ha KpeguTteH puck. PbkoBOACTBOTO Ha [pyxectBoTo He
UREHTUDMUMPA CreumduYeH KpeauTeH puck, Thil KaTo TbPrOBCKUTE B3EMaHUSA ce CbCTOSAT OT rofsm
Opoit oTAENHM KMEHTU.

B3eMaHusa ot cBbp3aHu nuya

BsemaHeTo Ha apyxecTBoTo oT MHTepkanuTan MponbpTyn [usenonmbHT ALICKL e B pasmep Ha 2 712
xunsgu nesa obuo. Cymara e thopM1paHa no [loroBop 3a ynpasreHye u MOAAPBLXKKA Ha HeABMKUMM
UMOTH, cOBCTBEHOCT Ha VHTepkanuTan MpormbpTH [UBENONMBLHT ALCWLL

B3emateTo Ha apyxecteoTto oT “MapuHa Keiin Typc’ EQOL e B pasmep Ha 72 xunsau nesa. To e
(hopM1paHo OT HennaTeHn NpeaoCTaBeH! ycnyru Ha Typonepartop

11 [aHb4HKu B3eMaHun 30.06.2018  31.12.2017
‘000 n.. ‘000 ns..

ABaHcoBwu BHocku 3KMO -

[AC 3a BbacTaHoBsBaHE - 10
OBLLO: - 10
12 [pyru B3emaHus 30.06.2018  31.12.2017
‘000 ns. ‘000 ns.
BaemaHua ot nogoTyeTHW nuua 45 -
lapaHLum v ap.aebutopu 771 693
OBLLO: 816 693
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30 fOHM 2018 2.

ApyrviTe B3eMaHWs npeAcTaBnsBaT rapaHUMMTE CBbLP3aHU CHC CKMKMYEHU Aorosopn ¢ MPPE 3a
OTAaBaHe Ha KOHLEeCUs nnaxHa WBMLM B rp. Axenolt 3a 1 xun. nB 1 apyrv B3eManus 3a 770 Xun.ne.

13 MapuyHu cpeacrea

Mapu4HuTe CpeCcTBa Ha APYXECTBOTO Ce ChXPaHABAT B HAKOMKO BaHku — “CUBAHK Afl, YHUKPEOMT
BYNBAHK Afl, MPEOCBAHK ALl v OBLNHCKA BAHKA ALl. Mopaau cneludukata Ha npoaaxbuTe u
KNueHTCKaTa CTPYKTypa, No-ronsmaTta yacT OT CPpeAcTsaTa ca BbB BanyTa (eepo).

BaHkoBuTe cMeTKu Ha [IpyecTBOTO, C KOUTO TO Onepupa ca:

"Yrukpegut Bynbank” ALl | Codus, nn."Ce.Hepens" N7 BGO3UNCR70001502123586 | BGN
“Yuukpeaut Bynbank” ALl | Codus, nn."Ce.Hepena" Ne7 | BGOBUNCR70001502123593 | GBP
“Yuukpeaut Bynbark” Al | Codms, nn."Ce.Hepens” Ne7 BG62UNCR70001502123591 | EUR
‘CHMBAHK" All Codua, yn."CnassaHcka” Ne2 BG83BUIB98881095615700 BGN
‘CUBAHK" ALl Codms, yn."CnassHcka” Ne2 BG65BUIB98881495615700 EUR
‘TMMPEOCCBAHK" All Codpus, byn."Butowa" Ne3 BG15PIRB71721602845417 EUR
‘TIMPEOCBAHK" All Codms, 6yn."Butowa” Ne3 BG15PIRB71721602845382 BGN
,OBLWmHcka 6anka” Al Cochus, yn. ,Bpabua’ Ne6 BG68SOMB91301052773501 | BGN
,00LWmHcKa banka” ALl Codus, yn. ,Bpabua" Ne BG50SOMB91301452773501 | EUR
MHBecTbaHK" Codus BG81I0RT80481020681600 BGN

Mapu4HUTe CPeACTBa BKIOYBAT CNEAHUTE KOMMOHEHTHU:

30.06.2018 31.12.2017
‘000 n.. ‘000 ne.

lMapuyHun cpencTea B Opom v B DaHku: 87 154
Bbnrapcku neea 76 143
- eBpo 11 11

14, CobcTBeH KanuTan

14.1 OcHoBeH kanutan

[pyxecteoto uma ocHoeH kanutan 5000 ne., kato 100% ot Asnosete ca COBCTBEHOCT Ha
“‘WUHTepkanutan nponbpTi ansenonmbHT" AQCULL

14.2Hepa3snpeneneHa nevanba/saryba

HepasnpegeneHara neyanba e 8 pasmep Ha 470 x.nB, a HenokpuTara 3aryba e B paamep Ha 363 x.11..
14.3 Tekywa neyan6a

30.06.2018  30.06.2017
‘000 nB. ‘000 n..

Tekywa neyanbara/sary6a 3 (17)
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MAPUHA KEAN MEHUDKMBHT EOOL

MexduHen chuHaHcoe omyem

30 fOHM 2018 2.

B cneaBawata Tabnuua ca nokasaHu no-ChLeCTBEHUTE npuxoau(HeTHu)/pasxoan(no UK.en-Tu):

Mpuxon 30.06.2018 (%) Pa3xon 30.06.2018 (%)
Mpoaykums 57 13.41% | En. eHeprua 40 9,85%
CTOKM 11 2.59% | Marepwanu 93 22.91%
HoLysku HaemHo 116 28,57%

49 11.53% | ynpasn. v apyru
Monapbxka 297 69.88% | AMOpTHM3aLMK 24 5,91%
3abaenexuns 7 1.65% | 3annatu 112 27,59%
CbBMeCTHa OcwrypoBku 21 5,17%
AeHoCT 4 0.94%

15. HeTekywm nacueu

15.1 3agLnxeHua KbM (PMHAHCOBW NpeaAnpUATUA

KuM 31.12.2017, [lpyXecTBOTO HAMa B3eTH 3aeMm OT 6aHKOBM UNU APYTH (PUHAHCOBK

WHCTUTYLUH.

MpuBneyexu cpeacTea Ben npoaxekT
MapuHa Keitn UmoTu - Llecus
Mpueneyenn cpeacTsa UxTepkanutan EOON

fipyru

15.2 [lpyrv HeTeKyLn nacuBu

16. 3agbpXeHUA KbM AOCTaBYULN N KITUEHTH

16.1 Mony4eHn aBaHCHU OT KNUEHTK

30.06.2018 31.12.2017
‘000 nB. ‘000 ns..
78 78

507 507

107 107

206 181

898 873

MonyyeHuTe aBaHcK OT KNMEHTN 06 B pa3mep Ha 273 XUn.nB. ca thopmMmMpaHm OT KIMEHTU MO aBaHCH
3a [IOTOBOP 3a NOAAPbXKa - 128 Xun.nB,, aBaHcK 3a HOLyBKW 33 56 X.1B, @BaHCK 3a MEPONPUATUSA 9
X.N1B. 1 OT [lenoauTi 3a npeacTaeuTencTso - 0 xun.ne, aenoauti - 80 xun.ne.

16.2 3agBLMKEHUA KbM CBBLP3aHn NpeanpuATUA

3agbLMKeHUA KbM CBbP3aHK nuua

WHtepkanutan npormbpTut avsenonvbHT ALCUL
MapuHa Kein Typc EOO[]

OBLLO:

30.06.2018  31.12.2017

‘000 nB. ‘000 nB.

2 460 2702

2 460 2702
25

MosicHerusma om cmp.7 do cmp.30 ca HepasdenHa yacm om 200UWHUS (huHaHCOBUS omyem.



MAPUHA KEVIM MEHWMKMBHT EOQ[]
MexodureH ghuHaHcos omyem
30 FOHW 2018 2.

[pyxectBoTO [ObfKkM Ha EAHONMYHMA coBCTBEHWK Ha kanutana ‘“VHtepkanutan [lponbpTy
AusenonmbHT" AOCWL 2 460 xun. ne. no [loroBop 3a ynpasneHWe W nogapbXka Ha ThProBCkW U
KunuuHW obekt B komnnekc ‘MapuHa Keiin” 3a nepwopa 2013 r. — 2018 r. “MapuHa Kewn
MennmxmbHT' EOO[ “3sbplUBa YNpaBneHWeTo M NOAAPHKKaTa Ha THPTOBCKW M KUMWLHK ODEKTH,
coficTBeHoCT Ha “WUHtepkanutan Mpombptv QueenonmbHT* ADCKL| v npesexaa npuxogure oT TAX No

cMeTKaTa Ha cobCeTBEHMKa.

16.3 3aabMKeHNWA KbM JOCTaBYULM U KITUEHTH

30.06.2018 31.12.2017

‘000 n.. ‘000 ne.

EBH Bwnrapus Enekrpopasnpepnenexue Al 18 7
Bentenepxau 001 157 167
ByneuHTpein 23 23
Axenon 2012 00 - -
Opyru 207 182
405 369

17. 3agbNKeHUA KbM NepcoHana u OCUrypUTeNTHA MHCTUTYLIUM

3agbmkeHusTa KeM NepcoHana 3a NeHcku, 3annat U HeWM3non3BsaHK OTNYCKW, BKNIOYEHW B Bananca,
Ce CbCTOAT OT CnefHUTE CYMU:

30.06.2018  31.12.2017

‘000 nB. ‘000 n..
3aabmxeHus 3a 3annaru 24 -
3agbmkeHus 3a OCUrypoBKK 191 155
3aabmKeHUs KbM NepcoHana u oCUrypUTenHy MHCTUTYLMK 215 155

Tekywara 4acT OT 3afb/DKEHWSTa KbM MepcoHana npeAcTaBnAaBaT 3agb/DKeHWA KbM HaCTOALLW
CRyxuTen Ha [pyXecTeoTo, KouTo crieasa Aa 6baat ypeaeHn npea 2018 r. CpeaHocMCbYHUAT 6poit
Ha nepcoHana kbm 30.06.2018 r. e 37 ayww.

18. [laHbYHM 3a4bMKEeHUnA
3agbmKkeHuaTa 3a AaHbuy, BKoYeH B banaHca, ce hopMuUpaT OT AaHbLM TEKYLO HaunCneHn Kb
M.06.2018 r. panbum no 30PN, - 59 xun.ne., AAC 3a BHacsHe — 255 xun.ne., kKoNponaTuBeH AaHbK —

47 XN, NB. U TYPUCTUYECKN AaHBK — 8 Xun.nB.

30.06.2018  31.12.2017

‘000 nB.. ‘000 nB.
[laHbYHM 3agbimKeHns 369 332
OBLYO: 369 332

19. BanaHcoBa CTOWHOCT Ha NpoAafeHnTe akTUBH
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30 FOHM 2018 2.

B cratusta ,BanaHcoBa CTOMHOCT Ha npopapeHute aktveu’ [pykecToto otyura banaHcosata
CTOWHOCT Ha MPOAaAEHNTE CTOKW.

OpyxectsoTo npunara kputepuute B MCC 18 3a npusHasaHe Ha npuxop OT npofaxba Ha cToku unu
B3eMa Nof BHUMaHWE CbOTBETHOTO YKasaHue B fombnHeHueTo kb MCC 18.

MpuxoauTe OT nponaxba Ha NpoayKUMA ca OpMMpaHM OT ABa THProBCki 0GexTa, COOCTBEHOCT Ha
[pyxecTBoTO - CHek 6ap v Muuapus 1 TbproBckaTa UM AeMHOCT e CBbp3aHa C U3XpaHBaHe Ha rocTu.
MpuxoauTe ot npopaxbata Ha CTOKM ca (hopMUpay oT mpoaaxbute B 2 THProseku obekTa - Mnog ¢
3enenyyk 1 Cna bap.

[pyXecTBOTO Nnony4asa Npuxoam oT npoaaxbara Ha KOMNNEKCHM YCNyrv Ha KMEeHTU Ha TepUTOpuATa
Ha KOMNMeKca-cna npouedypu, 3abaeneHus B BoynuHr 3ana, Ckyol, uTHEC 3ana, KO3MEeTU4YHU |
dpussopckn ycnyrd, 3abaenenus 3a deua B obocobeH [letcku UEHTbP. [lpyxecTsoTo nonyvasa
Mpuxoau no cunara Ha [loroeopu 3a ynpasnexue 1 NoAmpbLXKka W NPeacTaBuTeNCTBO, CKIYEHN CbC
COBCTBEHULM HA HEABMMKMMU UMOTH.

MpUXoAuTE OT APYrA U3TOYHWLM BKMIOYBAT Bb3HArpaneHus no lorosop 3a CbBMECTHA [IEMHOCT C
BbHWHa vpma — “Makapena Manac’ OO[,. Mo cunata Ha TO3W [OroBOp CbBMECTHO C& ekcnnoarupar
Tbproeckute obektn ‘BopgeH 6ap”. Tyk ca BKMIOYEHU W MPUXOAM OT YCNYrn no EneKTPOHHU
pasnnallaHusi C KIIMEHTU Ha KoMnnekca.

30.06.2018  31.12.2017

‘000 nB.. ‘000 ns..
BanaHcoBa CTOMHOCT Ha NpoAafeHUTe akTUBK 38 169
OBLWO: 38 169

20 Pa3xoaw 3a maTepuanu

B cnepgalyara Tabnuia ca npeacTaseHu pasxoauTe 3a matepuani kbm 30.06.2018 roauHa:

Bun pasxoq Cyma Ha pa3xopa B Xun. 1B % oT 0bwws pasMep Ha
pa3sxoguTe 3a Matepuanu

KaHuenapcku matepuanu 1 0,75

Matepuanu nog npara Ha - 0,00

CcT-CT

En.eHeprus 40 30,08

Matepuanu v pe3epBHU HacTu 58 43,61

3a fieiHocTTa

MoyncTBalLm Npenapartu 2 1,50

KoHcymaTusm 15 11,28

[ OpUBO-CMa30Y4HK 17 12,78

Opyrun - 0.00

O6wo: 133 100%

21 Pa3xoau 3a BLHLHK yCnyru

B cneagatuara Tabnuua ca npeacTaBeHn pa3xoauTe 3a BbHWHM yenyrv kbm 30.06.2018 roguHa:
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Bua pasxon Cyma Ha pasxopa B xun. nB. % oT 06wwmA pa3mep Ha
pasxXxoauTe 3a BLHLUHU
ycnyru
HaHbup, yenyrv v Takeu 9 8,74
KOMWUCHOHHM 10 9,71
KoMyHUKaLMOHHM ycnyru 7 6,80
AboHameHTHY ycnyru 14 13,59
Nopapwbxka 1 ynpaenexHue 59 57,28
CYeToBOAHM yCnyru 4 3,88
[pyrv BBHLWHM ycnyrv 3a -
AefHocTTa
O6wo: 103 100%

22. MonuTHKa M Nnpoueaypy 3a ynpaBneHue Ha KanuTana

LienvTe Ha [lpyxecTBoTO BbB BPb3Ka C YNpaBMeHe Ha KanuTana ca:

e [a ocurypu cnocobHoctTa Ha [Ipy:ecTBoTo Aa MPOABLMKM A CbLUECTBYBA KaTo [AedCTBALLO
NpeanpusTve 1

. Aa ocurypu ageksatHa peHTabunHocT 3a EgHonuunmus cobeTBEHMK kaTo onpepens LeHata Ha
NPOAYKTUTE K YCNYrUTE CU B CbOTBETCTBME C HUBOTO Ha pUCKa.

[pyxecTeoTo ynpaenssa CTPYKTypaTa Ha kanutana v npasu HeobXxoAuMUTe nonpaskyu B CbOTBETCTBUE
C NPOMEHUTE B UKOHOMMYeckaTa 0BCTaHOBKA U PUCKOBMUTE XapakTepUCTUKN Ha CbOTBETHUTE aKTVBW. 3a
Aa noaabpXa UMK KOpUrupa KanutanoBara CTPYKTYpa, [IpyXecTBOTO MOXe Aa MPOMEHU CymaTta Ha
AMBUOEHTUTE, M3nnawaHu Ha EpgHormynma cobCcTBeHMK M fa npoaafe akTveW, 3a Aa Hamanu
3a[bIKEHMATE CU.

23. MNevanba ot npofaxba Ha TeKyLUM N HETEKYLUN aKTUBU

Mpuxoau ot npogaxon 30.06.2018  30.06.2017

‘000 nB. ‘000 ne.
Ha rotosa npoaykuus o7 36
Ha cTokm 1 26
Or ynpaeneHue 1 NOAAPBKKA, HOLLYBKM 353 392
[pyrv npuxoau 4 1
Obwo 425 455

Mpuxopute oT npopaxda Ha rotoBara NPOAYKUMSA ca opmupaHu oT npodaxba Ha xpaHa B 0DekTH
AHTUKa, Muuapus. Mpuxogute OT mpopaxda Ha CTOKM ca peanuavpaHu B 0DeKTUTe Ha Komnnekca.
MpuxoguTe OT ynpaenexue U noadpbxka ca ot WHtepkanutan Mpombpti OueenonmbHT AOCUL 1
KMUEHTU Ha APYXECTBOTO.

[pyriTe Npuxoau NpeacTaBnsBaT NpPUXOAM OT CbBMECTHA AEWHOCT MO CTOMaHUCBaHe Ha 0bekTn Ha
KoMnnekca.

24.MonuTurKa 3a ynpaBneHue Ha PUCKOBETE, Ha KOUTO & U3NOXeHO [lpyXecTBOTO
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24.1 YnpaeneHue Ha (pMHaHCOBUA pUCK

OcbluecTBABaNKN AEMHOCTTa CU, [IpyXecTBOTO e W3NOXEeHo Ha MHOroobpasHu hvHaHCoBM
PUCKOBE: NasapeH puck (BKNKMYBALY BanyTeH pWUcK, LUEHOBW PUCK, MXBEH PUCK), KpeawuTeH pUCK,
NYKBMOEH PUCK M PUCK OT MpoMsHa Ha ObaeLyuTe napyuyHi NoToL. Mporpamara Ha [JpyxecTBoTo 3a
LIANOCTHO yrpaBreHu1e Ha p1cka € CbCpeaoToyeHa BbpXy HEMpEeABMaMMOocTTa Ha th1HaHcoBUTE Nasapu
M Ma 3a LEN Aa Hamanu eBeHTyanHuTe HeBnaronpusTHU edekTu BbpXy (HMHAHCOBMA PesynTat Ha
[pyxecTBoT0. [IpyecTBOTO KbM Kpas Ha OTYETHUS Mepuoj He M3nonssa AepuBaTUBHU hUHaHCOBU
WHCTPYMEHTH, 3a fia Xe/LKupa onpeaeneHn pUCKOBI EKCro3nuLum.

[TazapeH puck
BanyTeH puck

[IpyxecTBoTO paboTv B BbArapus 1 Thid kato GbArapckuaT nes e eqeKTUBHo duKCHpaH KbM eBpoTo,
TO € M3NOXEHO Ha BanyTeH PWCK, MPOMaTMYaLy OT TOMyYeHM 3aemu W MOKYNKA Wiv npopaxou,
[EHOMVHMDaHN BbB BanyTh, pasnMYHM OT nesa W espo. BanyTHuTe puckose ca Habntopaeaxu
BHUMATENHO, C LieN OcUrypsiBaHeTo Ha epeKTUBHO yrpaBneHmne Ha pucka.

LieHoBu puck

B yCNOBMATA Ha M3KMIOWMTENHO BMCOKA KOHKYPEHUMs Ha Obirapckus TypucTudecku nasap,
[IpyXeCTBOTO € M3NOKEHO Ha CbLUECTBEH LIEHOBU PUCK 1 3aTOBa BOAM aKTMBHA MONUTUKA 3@ HErOBOTO
yNpaBreHne, KOATO BKMIOYBA [1BE HaMpaBMeHust — OrpaHiNiaBaHe Ha pasxoauTe W ysenudaBare Ha
NPUXOANTE Ypes pasLuMpsiBaHe aCcOpTUMEHTA Ha NpejnaraHuTe YCnyrv 1 Hamanssate Ha UEHUTE.

Ha mbpBo MsCTO [lpy*ecTBoTo Ce CTPEMM KbM MaKkCUManHo orpaHu4asaHe Ha thvKcupaHuTe pasxoa,
KAKTO W CTPUKTEH KOHTPON BbPXY NPOMEHNUBIATE PasXoau (B T.4. aKTMBHO ynpasnexne Ha bpos Ha
3aeTUTe Npea CbOTBEHUTE CE30HM Ha FOAVHATA M Ha pasxoauTe 3a 3annaty). C uen komneHcupaHe
MOBULLABAHETO Ha PEXUIHUTE PasXxoaM B KOMMNEKCa (OCHOBHO OT MO-BUCOKMTE LiEHW Ha KOMyHanHUTE
ycnyru), [lpyXecTBoTo e B3eno pelleHe 3a ysenvyasaHe Ha TakcaTa 3a NojAbpxKa, sannaljaHa ot
CcOBCTBEHMLMTE Ha anapTameHTH B komnnekca. C Uen no - ronaAma KTUM3auina Ha akTvente Ha
[lpyecTBoTo, YacT OT THProBcKMTe 0BEKTM B KOMNNEKCa Ca OTAaAeHM 3a yNpaBneHie Ha TbProBCKM
BEPUTY, KOWTO MPEAnarar BUCOKOKAYECTBEHM KpaitHi MpoAyKTy. [IpyecTBOTO € CKMKo4Mno AOroBop C
TPETO MULIE 33 CbBMECTHA [ieMHOCT N0 MeHaxXvpaHe Ha nnaxa Mpej KOMMNeKca, KOeTo We orpaxitin
[OMbIHUTENHUTE Pa3Xxoay No NOAAPBXKA Ha NNaxHaTa BuLa. [IpyKecTBOTO BOAM AUHAaMU4Ha LeHosa
NONMUTMKA B 3@BUCMMOCT OT 3aMblHAEMOCTTA Ha BaKaHLMOHHMA KOMMIEKC Mpe3 CbOTBETHUTE
TYPUCTUYECKM CE30HM, kato ce CTpemu fAa nopobpssa paborata cbC CBOWTE [OCTaBYALM M
noaaocTaBymuUn.

C Lien nocTuraHe Ha no-ronsMa NporHoaupyemocT Ha NPUXOANTE, KaKTo W oNTMM3aLma Ha aKTUBHTE W
nepcoHana, [pyxecTBoto paboth akTMBHO 3a OpraHusipaHe Ha npoAeu OT KOHdbepeHTeH Tun. Toea e
4acT OT MepKkuTe Ha [IpyXecTBOTO B Ka4ecTBOTO My anapTaMeHTEeH KOMMMEKC 33 koMneHcupake Ha
KOHKYPEHTHWTE MPEefUMCTBa, KOUTO MMAT TPaavLMOHHUTE XOTen paboTelm ¢ Typonepatopu W
Pa3yUTaLLY Ha MO - FONAMA PUTMUYHOCT 1 MPOTHO3MPYEMOCT Ha MPUXOAUTE.

MonuTikata, KosTO [lpyKecTsoTo BOAM 33 NOBWWABAHE HA NPUXOAWTE OT MPeaocTasAHe Ha
TYPUCTUYECKM YCMYTW BINIOYBA: HamarsBaHe Ha LEGHUTE, MpOBEX[iaHe Ha aKTvsHa MapKeTUHroBa
cTpaTervs v npeanaraHe Ha HOLLYBKW HA LEHOBW PaBHULLA, KOWTO Ca MO-atpaKTvBHM OT Te3n Ha
XOTENUTE B Hal-CEPUO3HUA KOHKYPEHT Ha Obnrapckia TypUCTUYECKN nasap — Typuws; paslmpsBaHe Ha
ACOPTUMEHTa Ha MpefnaraHuTe ycnyrv W noBuUlaBaHe Ha ka4ecTBOTO; NPOBEXAAHE Ha LleHOBO
arpecvBHa NONUTMKA CrIPSIMO 3aBE/IEHMATa U3BBH KOMMeKea C Lien 3afbpikaHe Ha K eHTUTE BbTpE B
KoMneKkca (Hanpvmep 4pes M3fjaBaHeTo Ha ‘cash kapTu', KOWTO OT eAHa CTpaHa Aasar Bb3MOXHOCT
KIMEHTUTE [ NON3BaT LIEHOBI OTCTBIKY, @ OT Apyra CTpaHa — NoAo0psABaT (pvHaHcoBaTa OTHETHOCT U
HaMansBaT pasxoauTe, CBbp3aHi ¢ AokymeHToo60poTa).
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TNnxseH puck

Tvi KaTo HDY)KECTBOTO HE MNpuUTEXaBa 3HaYWUTENHO KOMWYECTBO NUXBOHOCHM aKTMBU, JoxoawT W
onepatuBHUTE Napu4HKU NnoTOUM He Ca 3acerHatv B 3HaduTenHa cteneH oT NPOMEHUTE Ha NasapHuTe
NIUXBEHU HUBA.

JIuxBeHMAT puck 3a [IpyXecTBOTO Bb3HWKBA OT MonyyeHuTe 3aemu. 3aemuTe C NMNagalyl NUXBEHN
MPOLIeHTU U3narat [pyXecTBOTO Ha NUXBEH PUCK, CBbP3aH C M3MEHeHMe Ha BbaeluuTe napuyHUTe
noTouu. 3aemuTe ¢ UKCUPaHN NUXBEHU NPOLIEHTI u3narat [pyecTBOTO Ha NUXBEH PUCK, CBBP3aH C
konebaHus npy BbAELLo onpeaensHe Ha cnpaseanBu CTONHOCTY.

Monutikata Ha [lpyxecTeoTo e fa cknioysa AOrOBOPU 3a 38eM MPU NAXBEH NPOLIEHT, DUKCUPaH KbM
nasaphusa, Hanpumep EURIBOR, 1 ekcnosuuumte ce cneasT perynspHo.

KpedumeH puck

KpeauTHUST pucK Npouannaa OT Napy 1 napuiH1 ekBUBaNEHTY, AEPUBATUBHI (DUHAHCOBI MHCTPYMEHTH
W AenosuTH B BaHkK U OpyrA PUHAHCOBM WMHCTUTYLWM, CBILO KAKTO M OT KPEOMTH EKCrosuumi Ha
TbproBUM Ha eapo W [OpebHo, BKMIOYMTENHO HEW3NNaTeHu B3eMaHUsl U [0rOBOPEHM CTOMaHCKM
onepauyu. 3a 6aHk1 1 AP MHAHCOBM MHCTUTYLWM, CE NPUEMAT CaMo HE3aBUCUMO OLIEHEHM NiLia C
BUCOK KpeauTeH peituHr. Mpu ocblyecTesBaHe Ha Npofaxty Ha CTOKM W YCryri 1 NPefocTaBsHe Ha
KPEAWUTM Ha KNeHTK, [IpyXecTBOTO akLeHTMpa BbpXy KpeauTHaTa penyTaums Ha KOHTpareHTure.

[lukeudeH puck

MpeanasnMBOTO yrpaBreHWe Ha SVMKBMOHMA PUCK Npednonara MOAAbPKAHE Ha AOCTaTbyHO
KOMU4YECTBO MapuyHX CPeaCcTBa U NWKBUAHU LIEHHW KHWXE, KaKTO U Bb3MOXHOCTU 3@ AOMbIHUTENHO
(huHaHCHpaHe ¢ KPeauTu W 3a 3aKkpuBaHe Ha nasapHW noauuuw. Mopagu AuHamMuuHaTa nNpupoaa Ha
OCHOBHWTE TUMOBE B1M3HEC, PUHAHCOBMA OTAEN Ha [IpYXECTBOTO MMa 3a Len Aa NOCTUrHE MbBKaBoCT
BbB (PUHAHCUPaHETO, KaTo NOAABPXA [OCTaThYHO HEM3NON3BAHM Pa3PELLEHN KDEANUTHN MMHIN,

25.Cu6uTuA cnen nartarta Ha Ganaxca

KbMm patata Ha cbCTaBsHE Ha OTYETA HE Ca Bb3HMKHAMM KOPUrMpALLM ChOUTWUS UMM 3HAYUTENHM
HexopurvpaLum cuouTus .
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