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OT"-ICT 34 q)HHa.HCOBOTO CbCTOAHME
IMoacuenna  31.12.2018 31.12.2017

‘000 000 as.
Axrusu
Herexymm axrusu
MMmotn, Mammnn, cbopbikenns n obopyaBaHe 6 13 046 13100
MuBecTHuMOREN HMOTH 7 25310 26 699
Musectunmn B abiepun Apyxecrsa 9 5 5
ApyrH B3emanus 14 - 447
Herekymm akrusn 38 361 40 251
Texymm axTusn
Hesasbpineno crponteacrso 11 328 328
Tbprosekn Bzemanns 12 3387 3356
[lpeaocrasenn apancn 13 11 3
Bsemanns ot ceppsann Anna 33 2800 2701
Apyru B3emanus 14 572 571
Ilapu u mapuunn exsusasenTy 15 2 14
Tekywun akrusu 7 100 6973
O6mo akTusn 45 461 47 224

Hsnbauutesen
AHPEKTOP:

/Beanuxo Kanaros/



VuTepranmras [TpormrspTH AMBEAOIMDBHT AACHLL
Mexaunen @unancos or4eT

31 AexeMBpH 2018 .

OTd4er 32 (pIrIHaHCOBOTO CHCTOSHUE
Moscrennst 31122018 31.12.2017
000 aB. 000 as.

CoBCcTBeH KATNTAA

AKIHMOHEpPeH KanHTaA 16.1 6011 6011
INpemuu oT emucHit 7 651 7 651
Peseps OT IOCAEABAIITA OLEHKA HA AKTHBII 16.2 5963 5963
Obwmn pesepsn 1 1
Hepasnpeaeaena neqarda 9728 9632
HenokpnTa 3ary6a (25 381) (25 381)
Texyma neganba/ (3aryoa) (2 310) 96
CobCTBeH KAITHTAA 1663 3973
ITacneu
Herexymm nacuBH
3aabaxkennd KbM (OHHAHCOBH IMPEANPHATHA 15 16 075 16 095
3aAbAKEHH 10 ODAUTALIMOHHA eMHCHSA 17 - -
3aabAkeHNA 110 (PHHAHCOB AMSHHT 10 1454 1570
Herexynm nacusu 17 529 17 665
Texymm nacuBM
3aabAKeHHS KbM (PHHAHCOBH IIPEANPHATHA 17 965 386
3aAbAKEHHA [TO ODAMTALMOHHA eMUCHA 17 4 407 4 407
3aabaxennd 10 GUHAHCOB AH3HMHT 10 342 366
TBProBCcKH 3aAbAKEHNA 18 1126 1 446
ABaHCOBO IIOAYYEHH CYyMH OT KAMEHTH 19 4279 5189
KpaTKOCPOYHH 33ABAKEHHA KbM CBBHP3AHH AHLIA 33 2 987 2 830
AanbpyuHu 32ABAKEHHA 20 525 130
3aAbAKEHHA KbM IIEPCOHAAR H OCHIYPHTEAHH
MHCTHTYIIHH 21 153 121
ApyrH 3aAbAKEHHSA 22 11 485 10 711
TekyIuyu MaCHBH 26 269 25 586
Q60 nacuBH 43 798 43 251
O6mo cobcTBEH MTAA U NACHBH 45 461 47 224
HM3rorema: FE \ ! H3obAHHTEAEH

/OnTi AA/ AMPEKTOP: :

| /Beanuxo Kannros/

a5 o

Jlara: 28.01.2019
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Wurepkamimaa IMpomspri Ansesomsr AACHLI
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31 Aexemspu 2018 1.

Otder 3a mewanbara nanm sarybara n
APYTHA BCEOOXBATEH AOXOA

IMosacnenme  31.12.2018  31.12.2017
000 as. ‘000 as.
Ipuxoan ot nporax6u 251 1714 3726
Apyrs npuxoan 23.2 5 15023
Pasxoan 3a matepuasn 24 (67) (53)
Pasxoan 3a sbammE yeayrn 25 (457) (556)
Pasxoau 3a nepconana 26 (39) (40)
Pasxoan 3a amopruzanus 6 (54) (54)
Apyri pasxoan 4 (908) (2 321)
Baraucosa croiinoct ma npoaasennTe axtisn 28 (1 389) (4 694)
Ilewasba/(3ary6a) or oneparusna acitnocr (2 9149) 11 031
PunancoBn npuxoan/pasxoan 29 (1115) (6 428)
ITpomenn B cnpaseasmsara c-cr Ha 30
MHBECTMIHOHHHATE UMOTH - (4 507)
Ileuasba/3ary6a 3a roamnara (2 310) 96
Aox0A HA aknms 32 (0.38) 0.02
Apyr BceobxBaTen A0x0A
IMewasbu/3arybu or npeonenku na umorn 848
OBmo BceobxBaTen A0X0A 32 roaunara (2 310) 944
HMsnsanuresen
AMPEKTOD:
/Beanuxo Kanmuros/

Hara: 28.01.2019
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Memannen @uHancos oTuer
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Ot4er 32 mpoMennTe B COGCTBEHMS KalTiTas

Bewuku cymu ca B Ocuosen  ITpemuen
‘000 as. KANUTAA pe3eps pesepen

Caaao 1 anyapu

2017 r. 6 011 7 651
INeganta/ 3aryda - -
Apyr

BCceoOxBaTeHn

AOXO0A - -
[lpeonenka na

HETEKYLIH AKTHBH - -

Apyrn  Hepasnpe-

A€CAEHA

negasba

5116

848

9632
96

Henoxpu-
Ta 3ary6a

(25 381)

O61mo
KATIATAA

3029
96

848

O6mo
BCceoOxBarTen
AOXOA - -

848

96

944

Caano xem 31
Aexkemspu 2017 r. 6 011 7 651

5964

9728

(25 381)

3975

[lewarta/3ary6a - -
Apyr

BCceoOxBaTeH

AOXOA - -
Ilpeouenka na

HCTEKYH_II‘I AKTHBH - -

(2 310)

(2 310)

O6mo
BCceoOxBaTen
AOXOA = -

(2 310)

(2 310)

Caano xum 31
Aexemspn 2018 r. 6 011 7 651

5 964

9728

(27 691)

1663

i\
H3srorema:

Hara: 28.01.2019 e,

HMansaanresen

AHPEKTOP:

/Beamaxo K:mnron/
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Oruer 3a mapuanuTe 110TOIM

34 TOAMHATA

Ounepamusna aciinoct

[ocrenAenus or kanenTH

IAarmanmg kem AocTaBumIn

IMAamanus kM nepconas n OCHTYPHTEAHH
HHCTHTYLIHH

Apyru HOCTBIIAHUSA W MAAINAHUA OT OTepaTHBHA

AEIHOCT, HETHO
Heren mapuuen norok or OIlepaTHBHA AeHHOCT

HMuBectanmonna AeiinocT

IIpuaobusane na mvoTn, Mammny i ChOpPbKEHHA

IMoacrenna  31.12.2018
‘000 as.

31.12.2017
‘000 as.

30

)
(#1)

23
M

(42)

(12)

(20)

Heren MMapHYEH IMTOTOK OT HHBECTHIIMOHHA ACHHOCT -

DPuHAHCOBA ACHHOCT

ﬂnamamm 110 IIOAY'-ICHH 3aeMH

[lAammmanus Ha AHXBH, TAKCH H KOMHCHOHHH
[TAatanns no AnsuaTOBH AOTOBOPH

Heren napuaen notox or chunancosa AeftHocr

Hetna npomana B napu u napuunn exsuparenta (12)

[Mapy u mapiusn eKBHBAAEHTH B HAY2AOTO Ha
roAMHAaTAa

IMapu u napuuan exBuBaseHTH B Kpas HA
nepuoAa

HMaroreua; {

/ Orn'mkﬁJ 0*41' AA/

Jlarta: 28.01.2019 P

14

(20)

34

15 2

14

HsmbAaauresen
AMPEKTOP:

/B CAMINRO Kannros/
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Hureprannraa [Npomspru Auseaonmbpar AACHILL
Mexanaen OPHUHAHCOB OTUET
31 aexemspm 2018 .

[ loscHenms kpMm cpHHaHCOBHﬂ OTYeT

1. O6ma nadopmanms

ApymectBoro , Mutepkarmran Tlpomsprn Amserormpet” AACHILL e permctpupaHo CbhraacHo
3ACHLI za CEKFOPHTH3HPAHE HA HEABHKHUMUI HMOTH. Apy}ﬁeCTBOTO ci)_vHKuHOHHpa KATO KOAEKTHBHA
HHBCCTHIIHNOHHA CXCMa 34 HCABHZARIIMI FIMOTI, ,,CCKIOPII'I'IISRHHH Ha HCABHARMNMH HL\IOTH” O3Ha4vapa, 4c
APVHECTBOTO 3AKVIIYBA HEABIDKHMH HNMOTH C MApUYHUTE CPEACTBA, KOHTO € r-mopax\o oT
HHBECTHTOPHTE YPE3 H3AABAHC Ha IICHHH KHHKA (‘AI\'HIIII, OEL\III’E.HIHI).

Apy#ecTBOTO € PerHCTPHPAHO KATO AKIIHOHEPHO APYKECTBO I € BIINCAHO B PETHCTHPA HA THPTOBCKHTE
Apyxectsa ipn Cocbuiickn rpaAcku ¢pA, o pupmeno aeao Ne 3624/2005r., maptiaa Ne 92329, tom
1204, per. I, ctp.: 23. Koabt no BYACTAT e 131397743, Ceaannitero i aApechT Ha yIpaBAeHIHE Ha
Apymectsoro e — Cocpus, ya. ,,Akcakos“ Ne TA.

AxrmnTe Ha APyKeCTBOTO €a PerncTpUpaHn 3a Thprosus Ha Bparapcka dponaosa Gopca — Copua AA
1 Ha aATepHATHBHHA masap ,,NewConnect”, opranmsupan ot Bapmasckara gporaosa Gopea.

Ap}T}KCCTBOTO HMa €AHOCTEIICHHA CpDP.\la Ha ynpaBAeHHe. C])BET'bT Ha AI’IPGK’[’OPI‘I’TC € B CbCTAB, KAKTO
CAEABA:

e Beanuko Kamnros,

e [Isereanna Xpncrosa.

e AXEAOM 2012” OOA, HPEACTaBAABAHO OT yrpasuTeas Hukoaait Credanos Yeprnaanos.

AmpekTop 32 Bpb3ku ¢ nuBectutopute e Muaen Boxnaos.

Obcaymparm Apyxectsa, cbraacHo nsucksannara na SACHILL ca: ,,Onrtiava Oant AA, ,,Mapuna
Keiin Mernazxvpat® EOOA, UIT | MuTeprannraa Mapkerc” AA m AA ,, Toxymres n coApyxanmn®.
OcHOBeH He3aBICHM OIEHHTEA HA HeABIzRIMHUTE nMoTH € ,,Aobn 02 EOOA,

2. OcHopa 3a H3rOTBAHE HA (DUHAHCOBUTE OTYCTH

Ap}T}KCCTBOTO BOAM CBOCTO TERYIIIO CYETOBOACTBO B CBOTBETCTBHE C HM3HMCKBAHHMATA HA 6'13AI'%IPCHOTO
TbPTOBCKO H CYETOBOAHO 3aKOHOAAQTEACTBO.

DHHAHCOBHTE OTYETH HA APYAECTBOTO €A H3TOTBEHH B ChOTBETCTBHE ¢ MeKAYHAPOAHHTE CTAHAAPTH
3a (punancoBu oT4eTH, mpueTH oT Komucusra na Esporneiickns cbios. Te BkarouBat
Mesxaynapoannre cueropoann cranaapti (International Accounting Standarts (IAS)),
MemxaynapoannTe cTaHAapTH 3a hunancosu oryern (International Financial Reporting Standarts
(IFRS) u ThAkyBanmsTa 32 Taxuoro npuaarare (SIC - IFRS interpreations). Mexaynapoannre
CTAHAAPTH 3a (bHHaHCOBI:‘[ OTYETH BKAIOYBAT H ITOCACABAIIIMTE M3MEHEHHA I AOITbAHEHHSA HA TE3H
CTAHAAPTH M TAKYBAHHATA 32 TAXHOTO IPHAATAHE, KAKTO U G'BACIIINTE CTAHAAPTH M TBAKYBAHHATA 32
TAXHOTO IIPUAATaHe, U3TOTBEHH OT ChBETA ITO MEKAYHAPOAHHU CYETOBOAHN cTaHAApTH (International

Accounting Standards Board (IASB)).

DHUHAHCOBUAT OTHET € ChCTABEH B O'BATAPCKI A€BA, KOETO € (DYHKIHOHAAHATA BAAYTA Ha APYKECTBOTO.
Beuukn cymu ca npeacrasenn B xuasan Aesa (‘000 AB.) (BKAIOUHTEAHO CpaBHHTEAHATA HH(OPMAIHA
32 2017 1.), ocBeH aKO He € IIOCOYEHO APYTO.

DHHAHCOBHAT OTYET € ChCTABEH IIPH CIIa3BaHe HA IPHHIINIA HA ACHICTBALLIO IPEAIIPHATIHE.

To3n puHAHCOB OTYET € HHAMBHAYaAeH. APYKECTBOTO CHCTABA M KOHCOAMAHPAH (PUHAHCOB OTYET B
cvotBercTBHE ¢ Memaynapoannte cramaaptn 3a ¢punmancoso orynrane (MC®PO), paspaborenn n



Unrepkanuraa [pomrspra Auseromvsar AACHL]
Mexanuen OuHAHCOB OTUYET
31 aexemspu 2018 .

nydankysann ot CpBeTa 110 MEKAYHAPOAHH cuetoBoAnn craHaaptn (CMCC) o npuern ot
Esponeiickna cpros (EC), B koiito mnmBecTHIIINTE B ABIIEDHH IIPEATIPHATHA €4 OTYETEHH U
onosectrenn B croTsercTBHe ¢ MCPO 10, Koncoananpanu ¢gpunancosn oraern”.

a. AeiicTBamo npeAnpusaTue

PHHAHCOBHAT OTYET € CHCTABEH IIPH CIIA3BaHE HA MPHHIIHIA HA ACHCTBAIIIO npeanpuaTie. Kby aarata
Ha H3IOTBAHE HA HACTOANIMA (PHHAHCOB OTHYET PBKOBOACTBOTO € HANPABHAO IPENEHKA HA
CIIOCOBHOCTTA 1A APY/KECTBOTO AQ IPOABAKI CBOATA ACHHOCT KaTo AeffcTBAIO UpeAnpusTie Ha HGasa
HA HAAMMHATA HH(DOPMALMA 32 IPEABHANMOTO GbAerte. APyKecTBOTO OTUNTA 3aryba 3a IHEPHOAA B
pasmep Ha 2 310 xmA. AB. M OTpHIATEACH APHYEH MOTOK OT OMEPATHBHA AETHOCT B pasmep mHa 12
xuA. AB. CymMaTa Ha TEKYILLIHTE MACHBH HAABHINABA CyMATa HA TekymmTe aktuBu ¢ 19 169 xmA. AeBa KbM
31.12.2018 1. ciipsvo 36 278 xua. aesa kpm 30.12.2017 . Tesn oBCTOATEACTBA TOKA3BAT HAANYNETO Ha
3HAYNTEAHA HECHIYPHOCT, KOATO MOKE Ad IIOPOAH CHILECTBEHO ChbMHEHHE OTHOCHO BB3MOKHOCTTA HA
Apy®ecTBOTO A2 NPOABAKH Aa (DYHKIHOHHpA KATO AeiiCTBAINO TpeAnmpusTue Ges MOAKpenaTa Ha
COOCTBEHHIINTE U APYTH H3TOYHHIH HA (PHHANCHPAHE.

PBROBOACTBOTO € HPEAIPHEAD CACAHHTE IIO-3HAYMMI MEPKH 32 MOAODpABAHC HAa ¢prraasCOBOTO
cecrosnne Ha ApyxectBoTo:

ApyKecTBOTO € PascpoYMAO KPATKOCPOUHNTE CH 32ABAKEHHA KbM OAHKHTE KPEAHTOPH, KOETO
3HAYHTEAHO II€ MOACOPH (DHHAHCOBOTO ChCTOAHME HA APYKECTBOTO OT TIA€AHA TOUYKA HA
CHOTHOIIIEHHETO MEKAY TEKYLLIHTE AKTHBH U TACHBH.

ApyecTBOTO MpOBEKAA IMOAHTHKA HA ONTHMUSHpAHE HA PA3XOAHTE, MATEPHAAHMTE 3AMACH I
ApPYTH eAeMeHTH Ha ODOpoTHHMA Kanutar. OUakBaHMAT PE3YATAT OT Te3H MEPKH € 3HAYHTEAHO
HAMAAABAHE HA CKAAAOBHTE HAAMYHOCTH, KOETO Ille MOAOOPH AHMKBHAHATA ITO3HLMA H ODOPOTHUA
KarmuTaa Ha ApyxecTBoTo.

PT:KOBOACTBOTO cuHTa, Y€ BDB3 OCHOBA Ha HaHpaBCHIITC IIPOTHO3H 32 6'I:|ACI_L[OTO Pa3BHTHE Ha
Apy}KECTBDTO H IPpEAIIPHETHTE MEPKH, KaKTO H MOpaAH IMPOADBAKRABAIIATA q)I'IHaHCOBa IIOAKpEIIa OT
CO6CTB€HHU,I‘ITE mIe ycree Aa IMpOAbAYKIT CBOATA AEHHOCT U AA IIOTACABA CBOHTE S3AADBAKCHIIA, Hes Aa cCe
IIpoOAaBAT AKTHBH H oe3 Ad Ce ITPCAITPHEMAT ChIIIECTBEHH IIPOMEHN B HEroBaTa AEHHOCT.

CpaBunreann AaHHU

Koraro toBa e ymectHo 3a Mo-A0OPOTO MpeAcTaBiHe Ha (PHHAHCOBATE OTYETH, CpaBHHTEAHATA
I‘IH'CbOplIaL[IU{ ce peK_fxacncl)Huupa C ILIEA AA Ce OCI{I'YPIi CpaBHII.\'[OCT CITpfﬂ\-IO TCKYLL(II.F{ HCPIIOA, KATO
Kﬁ.pﬂl{TEp’bT, pQSl\Iep'bT 154 I'IpIi"-IHHH'TE 3a peKAﬂCIIq:)HHHPBHETO Ceé OITOBecCTABAT. KOF&TO e IIPaKTI'I"IeCK.H
HEBDB3MOKHO A2 C€ PEKAACH(DHIIHPAT CPABHITEAHNTE AAHHH, APYKECTBOTO OIOBECTABA IIPUYHHATA 32
TOBA M KaKBA € CBIIHOCTTA HA IIPOMEHHTE, KOMTO OHXa OHAN HAIIpaBeHH, ako cymmTe Osxa
pexAacHHIHpaHH,

3. Tlpomenu B CHETOBOAHATA IOAMTUKA
a. O6mm moAosxenns
[Ipnaarane Ha HOBU U PEBU3HPAHN MERAYHAPOAHH CTAHAAPTH 32 (huHaHcoBo oTyntane (MCDO)

A. Ipomern B MCDO, konTo Ca 32 ABAKHTEAHH 33 MPHAArAHE 33 TCKYINATA TOAHHA

ApyKecTBOTO HpHAATa CACAHHTE HOBHM CTAHAAPTH, H3MEHEHHA u pasicHenms kM MCOO,
paspabotenn n mybAnkyBamn or ChBeTa IO MEKAYHADOAHH CYETOBOAHH CTAHAAPTH, KOHTO HMAT
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edoexT BBpxy (bunaanCOBUS OTUET HA ApyHKecTBOTO 1 ca 3aABAKHTEAHI 34 [PHUAATAHE OT TOAHIITHHA
IIEPHOA, 3anto4usant Ha 1 auyapn 2016 r.:

MCC 1 ,,IlpeacraBane ua puaancosu oryern” (mamenen) — OnosecTsasanns, B cuaa ot 1 amyaps 2016

r., npuer o1 EC

Tesn msmemenns ca wact or manumarusata ma CMCC 3a HOAOOPABAHE HA MPEACTABANETO H

OINOBECTABAHETO BBB hunaHcoBUTE OTYeTH. Te m3scHsBaT ykasammsta B8 MCC 1 OTHOCHO
CBIIECTBEHOCT, 0O00IIABAHE, IPEACTABAHETO HA MEHKAIHHH cbopoBe, CTPYKTYpaTa Ha (DHHAHCOBHTE
OTYETH H OMOBECTABAHE HA CYCTOBOAHATA [TOAHTHKA.

MCC 16 ,,Mmorn, mammnn 1 coopbxenns™ u MCC 38 »,Hemarepnasnn aktusu® (HsMeHeHH), B cHAA

ot 1 auyapu 2016 r., npuern ot EC

Tesu H3MEHCHHA ITOACHABAT, Y€ W3IIOA3IBAHETO HA METOAHN 3a H3YHCAABAHE HA ElMOPTHZiaLIHH,
6H.SIIP3.HII Ha IIPHXOAH, HE € ITOAXOAAITIO, Tbii KaTO HPHXOAHTC, reHepHpaHH oT OI—IPQAEACHB.
AEIHOCT ¢ ,A.'bAl"OTpﬁfiHH MAaTEPHAAHNI ITAH HEMATEPHAAHH AKTHBH, HE OTpa3ABAT H3IIOA3BAHETO HAa
HROHOMHYECKHTE ITOA3M, KOHUTO CE€ OYaKBAT OT AKTHBIITE.

l'oanman mosoGpenns 2014 . B caa ot 1 sayapu 2016 r., npuernn ot EC

Tesn H3MeHeHnq sacaraT 4 CTaHAapTa:

3 ] 3
METOAH HA OTIIHCBAHE,

MC®O 7 ,,PurancoBi HHCTPYMEHTH: OITOBECTABAHE™ OTHOCHO AOTOBOPH 32 YCAYTH;
MCC 19 ,,Aox0AH Ha HaeTH AHIA® OTHOCHO AHCKOHTOBH NPOILEHTH

MCC 34 , Mexanaao PHUHAHCOBO OTYHTAHE OTHOCHO OMOBECTABAHE HA nnapopMari.

Hama apyrn MCPO nan KPMCOO TBAKYBAHHA, KOHTO BCE OIlle He €A e(DEKTHBHH, KOMUTO CE OYaKBa
A MMAT CBITECTBEHO BB3AECTBHE BBPXY APYHKECTBOTO.

b. Cramaaprm, msmenenms H pasacHeHHs, KOHTO BCe OMIE€ HE €A BACIAH B CHAA H HE Ce
IIPHAArar OT O-PAHHA AATa OT Apy>kecTBoTO

MC®O 2 ,ITramane na 6asara na aknun” (usmenen) B cuaa or 1 anyapu 2018 r., Bce ome e e
npuer or EC

HMamenennero HoACHABA HasaTa 3a OLlEHABAHE HA CAEAKH Ha OasaTa Ha 4RI, VPEHRAAHH C Napu<THH
CPCACTBA H "{pCB H3AaBaHE Ha HHCTPYMEHTH HA coOCTBEHNIA KaITHTAaA, KAKTO H CHETOBOAHOTO OTYHUTAHE
HAa HOPOMEHH HA BB3HATPAKACHHETO OT IMPEAOCTABAHEC Ha mMapHYHN CPpeACTBA B HM3AABAHE Ha
HHCTPYMEHTH Ha COOCTBEHHA KarmuTaA.

MC®O 4 ,,3acrpaxoBaresnn Aorosopu” (u3amenen) B cuaa or 1 aayapu 2018 r., Bce ome He e
npuer or EC

MC®O0 9 ,,®Punancosn uncrpymentn® B cuaa or 1 anyapu 2018 r., sce ome ne e npuer or EC

CDBETHT 110 MEKAYHAPOAHM CHCTOBOAHU cranpapr (CMCC) m3paae MCPO 9 | Punancosn
HHCTPYMEHTH, KaTO 3aBBPII CBOA mpoekT 3a 3amsua ma MCC 39 | ®unancosu HHCTPYMEHTH:



Mureprannraa Tponsprn Ausesomvsar AACHLL
Meskanaen OUHAHCOB OTUeT
31 aexemspi 2018 1,

HIpH3HaBaHe 1 ouenAsane”. HOBUAT CTAHAAPT BBBEKAA SHAYHTEAHH NPOMEHH B KAACH(DHKALHATA It
OIICHABAHETO Ha (bI'IHaHCOBH AKTHBH B HOB MOA€CA HA OYAKBAHATA KPCAHTHE[ 3ary'6a 3a OGESHEHK& H2A
¢pumancosn axtien. MCO®O 9 BKAIOYBA M HOBO PBKOBOACTBO 32 OTYHTAHE HA XEAKHPAHETO.
PbKoBOACTBOTO Ha Apy&ecTBOTO e Bce oIme B MpoIec Ha OEHKa Ha epexra na MCPO 9 sppxy
prnancoBus oTHET, HO BCE OIIE He € BB3MOKHO Ad IPEAOCTABH KOAIYECTBEHA nadopmanm. Ha Tosn
€TaIl CAEAHHTE OOAACTI Ca C O¥aKBaH ehekT:

h‘AﬂCHClDHK‘HLIHHTa H OIICHABAHETO HAa CbIlHaHCOB]TTe AKTHBHY HaA AP}T)KECTBOTO CAGABA A2 OBAAT
IPETACAAHH Ha 63.3‘21TH Ha HOBHTE KPpHTEPIIH, KOUTO B3NMAT ITOA BHHUMAHHE AOTOBOPEHHUTE TMAPHYHH
IIOTOIM 34 AKTHBHUTE H OH3Hec MOAE€Aa, 110 KOITO Te ca YIIpaBAABAHH,

OGEBHCH}‘\'H Ha 0a3ara Ha OYaKBaHATa 3ary6a CAC€ABaA Aa 6’bA€ IIPpH3HATA OTHOCHO TBHPTOBCKHTE
B3CMAHHA HA APY?-KECTBOTO H HHBECTHIIHHTE B AKTHBH, K_AaCHCl)IILII-IPaHH KaTO ABbPyRaHH 324 HPOAa}I\'(SH "
,_napmamx AO ITAACHK, OCBEH AKO Te He 6"bA£1T I{;‘\ZICHCPIIIIHPI{HH no crapabeAAnBa CTOMHOCT B me4arbaTa
HAH EIﬂI'yE)aTa CbIrAaCHO HOBHTE KPpHTEPHH,

HHCTPYMEHTHTE HA COOCTBEHHSA KAIIMTAA HAMA A2 MOTAT A2 OBAAT OLEHSBAHHM 110 CeOECTOIHOCT
HAMAA€HA CbC 3aryOH OT 00e3IeHKa. BMECTO TOBA BCIYKH Te3H MHBECTHIIHH IITe OBAAT OIEHABALN 11O
crpaBeasnsa croifHocT. [IpomennTe B cipaBeaanBaTa croftnoct me Gbaar IIPEACTABCHH B TEKYILIATA
nevanba uAm 3aryba, ocBeH ako APY:KeCTBOTO He TH npeAcTass Oe3 mpaBo Ha OTMAHA B APYTHA
BCeODXBATEH AOXOA. ToBa 111e HMa ehexT BBPXY HHBECTHIHATA Ha Apyxectsoro B XY OOA, ako Bce
owre e mpuTexasana ot Apyxectsoro kbM 1 sayapn 2018 r;

ako Apy/KeCTBOTO HPOABAKABA A4 H3OHPa OLEHABAHETO HA OITPEAEAEHH (PMHAHCOBH IIACHBH IIO
CHPABEAAHBA CTOIHOCT, HPOMEHHTE B CIIPABEAAMBATA CTOHHOCT Ile ObAAT HPH3HATH B ApYyTHA
BCCODXBATEH AOXOA AO CTEIIEHTA, AO KOSATO TE3H IPOMEHH Ce OTHACAT AO COOCTBEHIHSA KPEANTEH PHCK
Ha ApyiecTBoTO.

MC®O 9 ,,Punancosn uncrpymentn” (n3menen) — OTYHTAHE HA XEAJKHPAHETO, B CHAA OT 1
anryapu 2018 r., Bce ome ue e upuer or EC

l"'I3I\ICHt‘.HHHT2 BOAAT AO CBILIECTBEHA HPONIH.HQ. B OTYHTAHETO HA xeA)ﬁHpaHeTO, KOATO ITO3BOAABA HA
ApPYKECTBATA A4 OTPA3ABAT TEXHUTE AEHHOCTH BBB BPB3KA C YIPABAEHHETO HA PHCKA I10-AOOpE BBB
prHaNCOBHTE OTYETH.

MC®O 10 ,, Koncoamaupanu ¢punancosu oruern” u MCC 28 ,Musecrunun B aconmupanu
OPEANPUATHA M CBBMECTHU HPEANIPDUATHAC (M3MEHEHH), AATATA HA BAH3AaHE B CHAA OINE HE €
onpeAeAeHa, Bce ome He ca npuetu or EC

Tesu u3MEHEHNS ca B PE3YATAT HA HECHOTBETCTBHETO MemAy nsuckBanuaTa va MCPO 10 u MCC 28
IIPH TPETHPAHETO HA POAAKOA HAH AIOPTHA BHOCKA HA AKTHBH MEKAY HHBECTHTOPA H ACOIIHHPAHOTO
NPEAIPUATHE HAN CBBMECTHOTO NpeAnpuaTHe. BeAeAcTsie Ha Teanm M3MeHeHHA ce IPU3HABA rmevdarba
HAH 3aIy0a B ITbACH Pa3Mep, KOTATO CACAKATA BKAFOYBA DI3HEC HE3ABHCHMO AAAM DH3HECHT € OTACAEH
B ADBIIEPHO npeAnpusrue. Yactiuma newarba mAm 3aryba ce IpPH3HABA, KOTATO CAEAKATA BKAFOHBA
4KTHBH, KOHTO HE IPEACTABASBAT OH3HEC, AOPH H Te3H AKTHBH Aa €a COOGCIBEHOCT Ha ABIICPHO
HPEATIPHATHE.

MC®O 10 ,Koncosmaupanu (punancosu oruern”, MCP®O 12 ,OnosecrsBane HA ASAOBM
yaactua B Apyru npeanpusatas” u MCC 28 ,MuBecTHnuym B aCONMMPAHHM HPEANPHATHS M
CHBMECTHH npeAnpuaTua® — MHBecTHIMOHHU ApyskecTBa (M3MEHEHH), B cuaa or 1 samyapum
2016 r., Bce ome He ca npuern or EC

Namenennsra N3ACHABAT ITPHAATAHETO Ha H3KAKOYCHHETO OTHOCHO KOHCOAHAAITHIA 3a
HHBECTHITIHOHHHTE Apy}KeCTBa H TEXHHTE ADBIICPHHI IPCAITPHATHA. HSI‘U\}O'{CHHCTO OTHOCHO
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H3TOTBAHETO HA HOIICO‘\IIAIIPRHH QDIIHRHCOBH OTYETH Ba KM M 32 MEKAHHHU OPEAITPHATHA Maﬁ'l{li,
KOHUTO ca ADBILCPHHA HPCAHPHHTIIH Ha HHBECTHIINOHHH ApYysHecTBa. To BaxH, B CAanf;l e
HHBCCTHIIMOHHOTO APY}KCCTBD MaiKa OIIEHABA CBOHTE AbeU.'CpHII UPEAHPHHTL{H o CIpaBeAAIBA
CTOHHOCT. I\/i[e}'I{AIIHHOTO HPCAHPHHTI’Ie Maika CACABA Ad M3IITbAHH H OCTAHAAHWTE KPHTCPHH ChrAaCHO

MC®DO 10.

MC®O 14 ,,Orcpouenn cMeTky npu peryaupann nesu” B cuaa or 1 suyapu 2016 r., Bce ome
ue e npuet ot EC

MC®O 15 ,,IIpuxoan or AoroBopu ¢ kameHTH” B cuaa ot 1 anyapu 2018 r., Bee ome He e HpHET
or EC

MC®O 15 ,,IIpuxoau ot AOroBOpH ¢ KAmeHTn” B ciaa ot 1 anyapu 2018 r., Bce ome ne e npuer
or EC

MC®O 15 samens MCC 18 , Ilpuxoan, MCC 11 »\OTOBOPH 32 CTPOHTEACTBO™ M CBBP3AHU C TAX
Pa3fACHEHHA H BBBEKAA HOB MOACA 32 IPH3HABaHe Ha NMPUXOANTe Ha Gasata Ha KOHTpoA. Hosmar
CTAHAAPT POMEHA NPABHAATA 32 ONPEAEASHE AAAH IIPHXOAHTE C4 IPH3HABAT KbM AAAEH MOMEHT HAH
[PE3 AAACH IIEPHOA OT BPEME H BOAH AO Pa3INUPABAHE H ITOAODPABAHE HA OMOBECTABAHUATA OTHOCHO
npuxoante. MCPO 15 e Gasupano Ha OCHOBEH NPHHIUIII, KOHTO H3HCKBA APYKECTBOTO Aa IPH3HABA
MPUXOA TO HAYIH, KOHTO OTPa3fABA NPEXBBPASHETO HA CTOKM HAHM IIPEAOCTABAHETO HA YCAYIH Ha
KAHEHTHTE H B Pa3Mep, KOHTO OTPasiBa OUAKBAHOTO BB3HATPAKACHIE, KOETO APY/KECTBOTO IIIE TOAYYH
B 3AMAHA HA TE3H CTOKH MAH YCAYTH. AOIyCKa Ceé IMO-PAaHHOTO HPHAATAHE HA CTAHAAPTA. Apyxkectsara
CACABA A2 HPHAATAT CTAHAAPTA PETPOCHEKTHBHO 32 BCEKH ITPEACTABEH IPEAXOAEH IIEPHOA HAH
PETPOCHCKTHBHO KATO KyMyAATHBHUAT €(DEKT OT I'bPBOHAYAAHOTO IIPH3HABAHE CE€ OTPA3ABA B TEKYIITHA
HIEPHOA.

PBKOBOACTBOTO Bb3HAMEPSABA A2 IIPHAOKH CTAHAAPTA PETPOCHEKTUBHO, MPHU3HABANKH KyMYAATHBHIA
edeKT OT IBPBOHAYAAHOTO NPHAATAHE HA TO3H CTAHAAPT KATO NPOMAHA B HAYAAHHTE CaAAd Ha
HEPa3NpEAeAeHATA evanda KbM AATATA Ha [I'PBOHAYAAHO mpuaarare. Chraacuo To3m metor MCPO
15 me 6bAe mMpHAOMKEH CaMO KBM AOTOBOPH, KOHTO HE ca npukAro9uAd Kbm 1 amyapm 2018 r.
PHKOBOACTBOTO € 3aIIOYHAAO A2 OIIeHSABA €PeKTa OT IPHAATAHETO HA TO3H HOB CTAaHAAPT.

MC®O 15 ,,ITpuxoaun or AOroBOpu ¢ KAmeHTH” (M3Mernen) B cuAa ot 1 auyapu 2018 r., Bce ome
He e npuer ot EC

Tesn msmenenns BRATOYBAT yKasaHms 32 HACHTH(DHINPAHE HA 3AABAKEHHA 32 H3IIBAHEHHE, 34
OTYHTAHC HA AMIIEH3M 32 MHTEACKTYaAHA COOCTBEHOCT M 33 IIPEIleHKAa AAAHM CTaBa BBIOPOC 3a
IPHHINIAA HAH aTeHT (OPYTHO HAM HETHO IIPEACTABAHE HA IIPHXOAHUTE).

MC®O 16 ,,Auzunrn” s cuaa or 1 smyapu 2019 r., sce ome ne e npuer ot EC

Tozn CcTaHAApT 3ameHs ykasaHmata Ha MCC 17 u BbBekAa 3HAYHTEAHH [IPOMEHH B OTYHTAHETO HA
AH3HHTH OCODEHO OT CTpaHa Ha AM3HHTOIIOAYYATEAHTE.

Cpraacno MCC 17 OT AM3HHIOIIOAYYATEANTE Ce H3HCKBALIE Ad HANIPABAT PA3TPAHHYECHHE MEKAY
cpumancos AmsnHr (pu3HaT B 6aAaHCA) I ONEPATHBEH AMSHHT (MPH3HAT HapbHGarancoso). MCPO 16
H3HUCKBA AHM3HHTOIIOAYYATEAHTE Aa IIPH3HABAT AH3HHTOBO 3aABAKEHHE, OTPA3ABAILO ObAELLNTE
AM3HHTOBH MAALIAHMA, W ‘TIPABO 3a IOA3BAHE HA AKTHB' 32 IOYTH BCHYKH AM3HHIOBH AOTOBOPH.
CMCC e BrArOuHA TpaBo HA U30OP 32 HAKOM KPATKOCPOUHH AH3HHTH M AH3HMHIHM HA MAAOILEHHM
AKTUBH; TOBA H3KAIOYECHHE MOZKE A2 OPAC MPHAOKEHO CAMO OT AH3MHIOIIOAYYATEAUTE.

C‘{CTOBOAHOTO OTHHTAHE OT CTPAHA HA AM3SHHTOAATEAHTE OCTaBa [IOYTH oes ImpomAaHa.
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Coraacno MCPO 16 3a AoroBop, KOfTO € HAN ChABP/KA AHSHHT, Ce CIHTA AOTOBOD, KOHTO IIPEAOCTaBA
MpaBoOTO 32 KOHTPOA BLPXY IOASBAHETO HA AKTHBA 33 ONPEAEAEH IIEPHOA OT BpeMe Cperwy
Bb3HATPLKACHIIE.

PobroBoacTBOTO € B MpPOIeC HA OLleHABAHE HA eDeKTa OT IPHAATAHETO HA CTaHAAPTA, HO BCE OILIE He
MOKE AAd IPEACTABH KOAHYECTBEHA HH@)opmaunﬂ. CaeannTte AeficTBHA Ca IIDEAIIPHETH, 32 Ad CE
onpeAeAn ePeKThT:

H3BPPLIBA CE€ NDBAECH IPETACA HA BCHYKH AOTOBOPH, 32 Ad C€ NPCLEHH AAAH AOITbAHHTEAHH
AOTOBOPH HAMA AA CE& CIMTAT 32 AM3MHIOBH AOTOBOPH ChrAacHO HoBaTa Aechunnnus na MCPO 16;

E peLLIaBﬂ C€ KOH YCAOBHA 324 OpuAaraHe Aa ce Ilzﬁepa'r; HAH II'BAHO peTpOCl'IE!I‘\THBHO npHAaraHe MAH
YACTHYHO PETPOCIIEKTUBHO IIpHAarame (KO(?TO O3Ha4YaBa, d4e¢ CpaBHHTEAHATA Iin)opmamm HAMA Aad
6"1:),.\6 HpOl\IEHHHa). qaCTI'I‘iHOTO HPH,\QFRHE ITO3BOAABA Aa He Cce HPCL[E.H}]BELT TCKYyLIHTC ,.-_\OI"OBOPH AAAHT
CbABPAAT AH3HHI 1 ApYI‘II obAexvenns. Pemrenmero KOH IIOAXOA Aa ce I’I36€p€ € BAXKHO, TBI KATO HeE
MOKe Aa ce IIPpOMEHH BIIOCAEACTBHE,

MPEneHABAT CC HACTOAIIMTE OITIOBECTABAHHA OTHOCHO AOIOBOpH 3a CpHHaHCOB AH3HHT H AOI‘OBOPII 3a
OHCPRTH’BEH AH3HNHT, TBIT KaTo e BCPOHTHO T€ A4 cCa Oasara 3a OITPCACA}IHC Ha cyMaTa 3a
RATTHTAAM3IIPAHE M Ad CTAHAT AKTHBH C IIpaBO HA ITIOA3BAHE

" OIPEAEAA C€ KOE CUETOBOAHO OIPOCTABAHE € MPHAOKHIMO KbM AOTOBOPHTE 32 AM3HMHT U AAAH IIIE CE
H3MIOA3BA [IPABOTO HA OCBOOOKAABAHE;

" PASrAEAAAT Ce M3MCKBAHUATA KbM chInectsysamara VT cucrema m Aaam HOBa cucreMa 3a OTYHTAHE
HAa AH3HHI ¢ HeoOXOANMA. TOBA Ce OCBHINECTBABA 32€AHO C IPETACA HA M3HCKBAHMATA 33 IPHAATAHE HA
MCPO 15 u MCPO 9, 32 Aa ce H3BBPIIAT BCHYKH IPOMEHH B CHCTEMATA HA APY/KeCTBOTO HABEAHBIK;

* OPCIEHABAT C€ AOI'BAHHTEAHHTE OITOBECTABAHHIA, KOUTO CE€ H3HCKBAT.

MCC 7 ,,Ot1uernn 32 napuunure moronu” (u3menen) B cuaa or 1 aayapu 2017 r., Bce ome He e
npuet ot EC

Tesn mameHeHHA H3HCKBAT AOITBAHHTEAHO OIIOBECTABAHE, KOCTO IIIE ITO3BOAM Ha IIOA3BATEAHTE Ha
CbHHﬂHCOBH OTHCTH Ad OLIEHAT HPOMEHI’ITE B 3AADAMKECHILA, HPOI:[STH"IQHIH oT (i)HH'AHCOBaTa ACﬁHOCT.

MCC 12 ,Aambuu BBpxy A0X0Aa” (13meHen) B cuaa or 1 smyapu 2017 r., Bce ome He e mpueT
ot EC

4., CueToOBOAHA MOAMTHKA

a. O8mmu mosozkeHNA

Harti-spaunmvmre CHETOBOAHH IIOAHTHKH, IDpHAATaHH IIpH H3TOTBAHETO HA TO3H HHAHBHAYAaACH
CpI-IHaHCOB OTHET, Ca IIPEACTABCHH ITO-AOAY.

PunaHcOBHTE OTYETH €A M3TOTBEHH IPH CIIA3BAHE HA IIPUHILIHITNTE 32 OLEHKA 33 BCEKH BHA AKTHBH,
IacHBH, IPHUXOAN n pasxoan cbraacao MCPO. basure 3a ornenka ca omosecTeHH HOAPOOHO TO-
HATATBK B CYETOBOAHATA IOAHTHKA KbM (puHaHcoBuTe ordeTn. VIHAMBHAYaAHHA HHAHCOB OTueT e
H3rOTBEH IPH CIIa3BaHE HA IPHHIMIIIA HA ACHCTBALIO IPEANIPHATHE.

Caeapa aa ce oTOeAexH, de OpH M3TOTBAHETO HA IIPEACTABCHHITE cpHHch:OBH OTYETH Ca H3IIOA3ZBAHH
CYCTOBOAHH OLICEHKH H AOITYCKAHHA. B'bHPeI{I'I b€ Te ca 6a31{paHH HA HHq)Opmau;Ha, IIPEAOCTAaBEHA HA
PBROBOACTBOTO KBM AATATA HA H3TOTBsAHE HA cl.')nHchomrre OTYETH, PEAAHHTE PE3YATATH MOIAT Aa CC

pasAaxvaBaT OT HaHpaBeHHTe OIEHKH M AOIIYCKAaHHA.
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B ordyera 3a (pUHAHCOBOTO CBHCTOAHIE ce TPEACTaBAT ABa CPaBHHTCAHH TIEPHOAR, KOTATO
ApyxecTBOTO:

a) IPHAATA CIETOBOAHA MOAHTHEA PeTPOCIEKTHBHO;

0) IMPEN3uHCAABA PETPOCIIEKTHBHO T1O3HIIII BbB (PUHAICOBHA OTIET; HAH

B) mpexAacHUIIPA TOIHIHHA BB punancosma OTUET

1 TOBA MMa ChIecTBeH edeKT BBPXY nudpopMarmATa B OTIETA 32 (hIHAHCOBOTO CBHCTOSHINC KDLM
HAYAAOTO HA IPEAXOAHHA TEPHOA.

Apy#ecTBOTO € IPHEAO Ad IIPEACTaBS ABA CPABHITCAHI MepHOAa BB BCHYKI cAy4aH C LA
OcHTypfBaHE HA TOCAEAOBATEAHOCT B IPEACTABAHETO 32 BCAKA FOAMHA.

b. CA€AKH B 4y?KAECTPAHHA BAAyTA

OTAeAHHTe eAeMeHTH Ha (DHHAHCOBHTE OTYETH HA Apy&ecTBOTO Ce OLEHABAT BBLB BAAYTATA Ha
OCHOBHATA HKOHOMITYECKA CPEAa, B KOATO NMPEAPUATIETO H3BLPIIBA ACITHOCTTA CH (“dyurnmonasHa
paayta”). PuHaHCOBHTE OTHETH HA Apy#ecTBOTO €a H3TOTBEHI B GpATapckn Aesa (AB). Tosa e
YHKIMOHAAHATA BAAYTA 1 BAAYTATA Ha npeacTasine Ha ApyKecTBOTO.

CAeAKITE B UY/KACCTPAHHA BAaAyTa C€ OTIHTAT TIPH ITBPBOHAYAAHOTO MM NPH3HABAHE B OTYETHATA
paAyTa Ha ApyKeCTBOTO 11O odpuHaAHuA OOMEHEH Kype 32 ACHA Ha cAaeAakaTa, (oDsBerA (PHKCHHT Ha
BpArapcka HApOAHA GAHKA). [IpuXOANTE I PA3XOAMTE OT KypCOBH PasAlKi, KONTO BB3HHKBAT IIPH
YPEHKAAHETO HA TE3M CACAKH I IIPEOIEHABAHETO HA NAPHMHHTE HOSTIIHIT B Yy/KACCTPAHHA BAAYTA B
Kpaf HA [IEPHOAA, C2 OTPA3CHI B Otuera 32 AOXOAHUTE.

Baaytausar GopA B BobArapus € BBBEACH ma 1 roan 1997 T. B M3ITbAHEHHE HA [PENOPDRITE HA
Memayuapoanus Baayren PoHA (MB®) ©m mppBOHAYAAHO CcTOffHOCTTa HA ObATApCKIA AeB Oe
pukcipana KbM CTOIHOCTTA Ha TEpPMAHCKATA aapka B cporHOmmenue 1:1. CAeA BBHBEKAAHETO HA
eBpPOTO GBATAPCKHAT AeB D€ bHKCHPAH KbM EBPOTO B CLOTHOILIEHHE 1 espo = 1.95583 as.

c. TIpuxoan 1 pa3xoAu

HPIIXOAHTC BKAKOYBAT HpHXOAH oT npoAa}KGa Ha, TOTOBA HpOAYKIIHH, HOBECTHIIHOHHA MMOTH H oT
}’HpﬂB/\CHIIe HA NHBECTHUIITNOHHHI HMOTH.

HPI-IXOAHTC ce oleHABAT II0 CnpaBeN\}-ma CTOIHOCT Ha IIOAYYEHOTO HAHM  IIOAAEKAITIOTO HA
HOA’)"{aBﬂHE IIAAITIAHE HMAH BB3ME3AABAHE, KATO ce OTHYHTA qma’ra Ha4 BCHYKH prTOBCKII OTCTBHITKH U
KOAHYECTBEHH Pa6aTH, HaHpaBEHH oT Apy}!{ECTBOTO. HPI‘I 3aMAHA HA CXOAHH AKTHBH, KOHUTO uMarT
CXOAHA IIEHA, pasmma'ra HE CcE pasmema KATO CAEAKa, KOATO renepﬂpa HPHXOAH. HPHXOAHTE ce
MIpH3HABAT B MOMEHTA H4 TAXHOTO PEAAM3HPAHC, a pasxoaHTe Cc¢ HAYMCAABAT IIPH CITA3BAHE Ha
npnmmna HA CBIIOCTABHMOCT C PE&AI{BIIPZHHH ITPIIXOA.

lel npo,-xamﬁa Ha CTOKH, TOTOBA IIPOAYKI_[HHHPI’IXOATJT ce npnsHaBa, KOTaToO ca M3IIbAHEHH CACAHIITC
}’Cf\OBI‘IH:
® 3HAYHUTEAHHTE pHCKOBC U IIOA3H OT COOCTBEHOCTTA BDBPXY CTOKHTE, TOTOBATA HPOAYFJ.U‘IH ca
HpEXB'prEHH ‘.B'bPXY KYIIYBB,‘I‘E[',
® HE € 3aI1ascHoO npo,thﬂa_samo yqﬂ.CTIIE B Yl'lpaBAEHHCTO HA CTOKHTE, TOTOBAT4 HPOAYKU.H}I HAH
ecbem*mseﬁ KOHTPOA BBPXY TAX;
® cymaTa HA [IPUX0AQ MOKE Ad OBAE HAAEKAHO OIIEHCHA,
° BEPOH"THO e MKOHOMHYECKHTE H3TOAH OT CACAKATa Ad 6']::,6.2.'5' HOAY‘ICHH;
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L] HalTPaBeHI‘ITE Pa3XOAH HAH TE€3M, KOUTO HPEACTOH Aa 6’hAaT HaHpaBGHH MOTaT HAACKAHO Aad
OBAAT OLIEHEeHH;

L] HaAAYHe Ha BaB"pr_ICH €Tam oT CTPOHTEACTBOTO (AOYOBOPQH C l\'AIICHTEl), KaKTO H HDAY"IBBRHC
Ha CbOTBETHO }'AOCTOBCPQHHC 34 ITOA3BAHE;

L] HPHXOAHTC oT HPOAB.}K6‘:1T3 HA4 HCABHMYKHMMHTE HMOTH C€ OTYHTAT I'IPH IIpCXB'bPAﬂHC
COOCTBEHOCT HAH HPHBO Ha ITIOA3BaHE

Karto oSobrienne Mosem Aa KazeM, Ye OCHOBHUAT IPHHINII 32ACTHAA B CHETOBOAHATA OAHTIKA Ha
APYECTBOTO € CHIIOCTABIMOCTTA Ha IIPHXOAHTE C PAa3XOAnTe. T.e. €ABA CACA OKOHYATEAHATA AOCTABKA
Ha CTOKATA, TOTOBATA HPOAYKIMA H H3BBPIIBAHE HA BCHYKH DA3XOAH 33 OKOMITAEKTOBAHETO MM,
IPHXOAHTE I11e ObAAT IIPHU3HATH.

[IpixoADbT, cBbp3an Cbc cAeAKa MO HpeAOCTaBAiHE HA YCAYIH, Ce NMPH3HABA, KOTAaTO PE3YATATBHT OT
CACAKATA MOMKE HAAECHKAHO Ad C€ OLCHH, I/IHBCCTHIHIOHHPIHT AOXOA OT OTAAaBaHE ITI0OA HaeM Ha
HHBECTHIIMOHHHM MMOTH C€ OTYHTA B OTYEeTA 34 BCCOBKBHTHI‘IH AOXOA Ha 63.321 (Pah“TYPHPaHII YCAYI'I’I oT
obcAyzBaoTo ApyxecTBo ,Mapuna Keiin Mennasarsut EOOA.,

OmneparmsnnTte pasxoan ce npusuasar B OTdera 3a 3a meqandata man 3arybaTa M APyTHA BceOOXBaTeH
AOXOA B MOMEHTA Ha IIOASBAHE HA YCAJTaTa HAM KbM AATATA Ha TAXHOTO Bb3HuKsane.[loAywenmte
AHMBHACHTIH, € H3KAIOYEHHE HA Te3H OT HHBECTHIMH B ACONMHPAHH ADYAECTBA, Ce IPH3HABAT B
MOMEHTA Ha TAXHOTO paslIpeAeAeHHe.

HPHKOAHTE H pa3xoAauTe oOT oImepamma c dymACCTpaHHA BaAyTa ce HpI'I3HaBaT TERYIIIO I1pH
H3BDPILIBAHETO HA CAEGAKHTE 1 pea;\nanpane'ro Ha KypCOBHTE PASAHKH OT TAX.

HPIIXOAHTG OT TAKCH H KOMHCHOHHH Ca BbB Bp’b3}\'a C 06nqaﬁﬂa'[‘a AEHHOCT Ha APY}I\'CCTBOTO.

[Ipuxoanre or Amxsm ce NPHU3HABAT HA NPONOPIHOHAAHA BpeMmeBa 0a3a, C M3IIOA3BaHE METOAA HA
echekTHBHATA ANXBA.

Korato CAHO B3eMaHeE e CbMHHTEAHO, APY}KECTBOTO HaMaAABa BaI\chosaTa My CTOHHOCT AO HETOBaTa
BBb3CTAHOBIMA CyMa — IIpEAIIOAATACMHA 6’bACLT_I MAPpHUYECH IIOTOK, AHCHOHTHPQH C II'bpBOHAYAAHHA
CCPCKTHBEH AHXBEH IpOIeHT HA HHCTPYMEHTA — U INPOADBAKABA Ad pasreBa AMCKOHTA KATO IPHUXOAHN OT
AHXBH.

CPhraacHO MOA€AZ Ha CIPABEAAMBATA CTOIHOCT BCHYKH HHBECTHIHOHHH HMOTH Ce OLEHABAT 110
cnpaBeaAnsa (MasapHa) CTOHHOCT, KAaTO HA BCAKA AATA HA W3TOTBAHE HAa dpuHAHCOBUTE OTYETH
PA3AMKATA MEKAY DAAAHCOBATA M CIPABEAAMBATA CTOHHOCT Ce OTYHTA KATO NMPHXOA HAH PasXOA OT
IIPCOLCHKA HA MHBECTHUIMOHHM MMOTH B OTYCTA 32 AOXOAHMTE. AMOPTH3ALMA HA UHBECTHIHMOHHITE
HMOTH HE Ce HAYHCASMBA.

ApyxecTBOTO OTINCBA MHBECTHIIMOHHHTE CH HMOTH IPH IIPOAAKOATA UM HAHM IPH TPAiTHOTO MM
H3BAKAAHE OT yOTpeda, B CAydYaii 4e He Ce OYAKBAT HHMKAKBH HKOHOMHYECKH H3TOAM OT TAXHATA
npoaax06a. [ewarbure nAn 3aryOuTe, BH3HUKBAIIT OT H3BAKAAHETO MM OT ynotpeba uAn mpoaakbara
uM, ce npusnHasat B OTgera 32 AOXOAHTE (BCCOBGXBATHHA AOXOA) H CE OMPEAEAAT KATO PA3AHKA MEKAY
HETHHTE ITOCTBITACHUA OT MPOAAkKDaTa I OAAAHCOBATA CTOITHOCT HA AKTHBA.

d. Pasxoan o 3aemu

Paaxomrre IO 3a¢éMH OCHOBHO IIPEACTABAABAT AHXBH IIO 3aeMHTE Ha APY)KCCTBOTO. Benuku pasxoAan
IIO 3a€MH, BKAIOYHTEAHO TE€3M, KOHTO AHPEKTHO MOTraT Aa 61)A3T OTHECEHH KbM SaKleYBaHQTO,
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CTPOHMTEACTBOTO Ha OTTOBAPALL HA YCAOBHATA AKTHB, CE€ IPH3HABAT KATO PAa3XOA 32 IEPHOAA, B KOHTO
ca BB3HMKHAAHN KATO YACT OT ,,puHaHcOBH pasxoan” B OTdera 32 mewaAbata mAM 3ary0aTa M APyruf
BceoOxBaTeH AOXOA. B Oruera 3a mewaabara mam 3arydaTta n APyrHsa BCeOOXBATEH AOXOA €4 OTYETEHH
AOITPAHHTEAHO NAATEHH OAHKOBH TAKCH, CBBP3aHH C IIPEAOTOBAPAHE HA 3ACMHH B3aHMOOTHOLICHIA,
Ao okonvateanorto sasbprusane Ha CMP 3a cboTBeTHHA OGEKT, Pa3XOAHTE IO 3€MH YBEAHYABAT
cebectoitHocTTa Ha H3rpamaanute nMotH. CAGA OKOHYATEAHOTO 3aBLPIUBAHE HA CTPOHTEACTBOTO,
KAIIHTAAH3HPAHETO HA PA3XOAMTE ITO 3aeMH ce mpekpatapa. [IpexpaTaBa ce KanMTaAM3HPAaHETO HA TE3N
PAa3XOAH I IPH BpeMEHHO criupane uspbpimane Ha CMP.,

e. HemaTepuaAaHu akTuBH

Hemarepnasnure axTuBH ce OIEHSBAT ITbPBOHAYAAHO 110 cebecroiinoct. B caywamre na
CAMOCTOSTEAHO NPHAOOMBAHE T € PaBHA HA ITOKYITHATA II€HA, KAKTO M BCHYKH HEBb3CTAHOBUMH
AAHDIH I HAIIPABCHUTE IIPEKH PA3XOAH BBB BPB3Ka C IIOATOTOBKA HA AKTHBA 32 €KCIIAOATAIUA.

[TocaeaBamioro oneHsBaHe ce H3BBPIIBA IO II€HA HAa NPHAOOHMBaHe, HAMAA€HA C HATPYHAHUTE
AMOPTH3AUMH M 3arydm oT oOeanenka. Hampasennre obesneHknm ce OTYMTAT KaTO Pa3xoA H ce
npusHasat B OT4eTa 32 nevasbaTa HAH 3ary0aTa I APYTHA BCEOOXBATEH AOXOA 34 CHOTBETHHA IIEPHOA.

[locaeaBante pasxoAHMTE, KOMTO Bb3HHKBAT BBB BpPbB3KAa C HEMATEPHAAHUTE AKTHBH CAEA
IIbPBOHAYAAHOTO TpH3HaBaHe, ce npusuasar B Orvera 3a meyaa®ata mAn 3arybata M Apyrus
BCEODXBATCH AOXOA B 1IEPHOAA HA TAXHOTO BBH3HHKBAHE, OCBEH AKO HMA BEPOATHOCT T€ A4 CIIOMOTHAT
Ha AKTHBA A4 T€HEPHPA IOBEYE OT II'bPBOHAYAAHO IPEABHAEHHTE OBACIHN HKOHOMHYECKH H3TOAH H
KOTATO Te3H PA3XOAH MOIAT HAACHKAHO Aa ObAAT OIEHEHNM M OTHECEHM KBbM akTHBA. AKO Tesnm Ape
YCAOBHA Ca M3ITbAHEHH, PA3XOAHTE Ce AODABAT KbM CEOECTOIMHOCTTA HA AKTHBA.

AMOPTH3ALHMATA CE M3UMCAABA, KATO CE H3[IOA3BA AHHEIHHAT METOA BBPXY OLEHEHU HOAE3EH CPOK Ha
TOAHOCT HA OTAGAHUTE AKTHBH, KAKTO CAEABA:

e Codryep 2 TOAHHH

e Apyru 6,5 TOANHH

I\MOPTHSRHHH’I‘H € BKAIOYEHAa B peA “pHBXOAH 3a E!.MOPTHSRHHH 151 0663H€Hl{a Ha HE(i)I‘IHaHCOB}I AKTUBH
HA OTYETA 34 BCEOOXBATHHA AOXOA.

T"pr'OBCKHTe NIapK}I H AHIIEH3H C€ ITOKa3BaT IIO HCTOpHYECKa IICHA. Te mmar OIP&HH'-IEH IIOA€3€H
AHBOT H CC€C OTHACAT ITO CC6CCTOﬁHOC’I‘, HaMaA€HA C HATPpYIIaHATA aMOPTH3AIIHA.

AP}T}HCCTBOTO H3BbPIIBA BHHIMATCAHA IIperecHKa, Korato OIIPCACAA AAAH KPHTCPI‘IHTC 34 II'bPBOHAYAAHO
HpIiSHaBaHC KATO AKTHB Ha pa3onH*re 1o pﬁBpﬂ6OTBHI-IETO ca OMAM CIIA3€HH. anHEHKﬂTﬂ Ha
PBLKOBOACTBOTO € Gasnpaﬂa Ha IAAaTa HAAHYIHA HHCpOpI\iaLII'IH KBbM AaTaTa Ha OTyera 3a Ci)HHaHCOBOTO
cocrosHmne. B AOIIbAHEHHNE BCHYKH AEFIHOCTII, CB’praHH C paapa60TBaHeTo HA Ht?.MaTepI'Ia:\EH
ABATOTPACH aKTHB, CE I-;TRGAIOAB.BEIT H KOHTPOAHPAT TEKYIIO OT P’bKOBOACTBOTO.

M3bpannsar [Ipar Ha CHIUECTBEHOCT 32 HEMATEPHAAHHTE ABATOTPAIHH akTUBH Ha ApPyXKecTBOTO € B
pasmep ua 700 as.
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f. Mmorn, mammnu, CropbsxcHns n 06opyAsane (HETEKYIIH MATE PUAAHE AKTHBH)

morture, MarmamnTe, CHOPBKEHHATA H OOOPYABAHETO C€ OIICHABAT IIBPBOHAYAAHO 110 CEDECTOIHOCT,
BKAIOYBAIIIA II€HATA HA HpIIAOSHBaHe, KAKTO M BCHYKH IIPCKH PA3XOAHM 32 IPHUBEKAAHCTO HA AKTHBA B
PabOTHO ChCTOAHHE.

[MocaeaBaroTo oneHsBaHe HA 3eMHTE I CIPAaAHTE Ce M3BBPIIBA MO MPEOIEHEeHa CTOMHOCT, KOATO €
paBHa HAa CHPABEAAMBATA CTOMHOCT KbM AaTaTa HA MPEONEHKATA, HAMAAEHA C HATPYHAHUTE B
MOCACACTBIE AMOPTH3AINH 1 3aryOn oT obesuenka. Hanpapenure npeonenkn ce IPEACTABAT B OTYETA
32 BCEOOXBATHHA AOXOA H C€ OTYHTAT 32 CMETKA HA COOCTBEHIA KAITHTAA (npeouenbycH peseps), ako
HE Ce INPEAXORAAT OT HAYHCAEHH TpeAH ToBa pasxoan. [lpm nmpopsamxba mam ormucsame Ha
IPCOLICHEH NS AKTHB OCTAHAAMAT IPEOLEHDbYEH PE3EPB CE OTPA3ABA 32 CMETKA HA HEPA3IPEACAEHATA
reganda.

HOCAEL\B&IHOTO OLICHABAHC HA BCHYKH APYI‘IT TPYyIIH AKTHBH Ce€ II3B13PIJJBB. IIO II€Ha Ha HPI’IAOGHB&HC,
HaMaA€Ha C HanyrIaI-m're AMOPTH3ALMII 33I’}’6H oT 06e3u:em<a. HHHPELBEHHTC OBGSL{CHKH CC OTYHTAT
KaToO paSXOA H Ce ITPHZSII':IBE[T B OTYeTa 3a IedaAdaTa Al 331‘}?631'2 I ApyTHA BCEOOXBATEH AOXOA 34
CbOTBECTHHH HCPHOA.

[]OCAEABKLHH Pa3xoAn CBbpP3aHH C OHPCACAEH AKTHB OT MMOTH, MAIIIHHH, C"bOp'b)KEHHH H O6OPYABEIH€,
ce HPI'I63.BHT KbM 63AaHCOB2Tﬂ CYMR Ha AKTHB4, KOIato e BEPOATHO Apy}i\'CCTBOTO Aa  HMa
HKOHOMHYECKH ITOA3H, HAABUIIIABAILIM ITbPBOHAYAAHO OIIeHeHaTa ECPEI\THBHOCT Ha ChIICCTBYBALLIHA
akTHB. Bcuukn APYVIH ITOCACABAIIIN pasxoAn ce HPHSHGBRT 3a pasxoA 3a nepHoAa, B KOHTO ca
HamrpaBeHH.

Apy?ECCTBOTO € BBL3IPHEAO aATEpHﬂTﬂBHHﬂ ITOAXOA 324 TTOCAEABAINA OILIEHKA HA 3eMfi U CTpaAn H
TPenopPBbYHTCAHHA 34 BCHYKH OCTAHAAH HETEKYIIH MATCPHAAHHN AKTHBI.

YBeAuveHuATa Ha CTOHHOCTTA, B3 OCHOBA HA IIPEOILCHKA HA 3€MATA, CE OTYMTAT B YBEAHYECHHE HA
pesepsute. Hamarennsa, KonTo ca A0 pasmepa Ha IPEAHIIHH YBEAHYEHH: 32 CHIUA AKTHB IIe ce
OTHHTAT KATO HAMAACHHE Ha ChIIHA pesepB. [lo-HaTaThiHn HaMaseHHS B CTOIHOCTTA HAa AKTHBA Ce
OTYHTAT B HAMAACHNE HA AOITBAHHTEAHNTE PE3EPBH (AKO MMA TAKHBA) MAM KATO TEKYIL PA3XOA.
[Ipeouenbunnar peseps ce NpH3HaBA KATO HEPASIPEACACHA TTE€IAADA CACA M3BEKAAHETO OT yrnorpebda
Ha CbOTBETHHA aKTHB.

PesyATanrre OT H3BEHKAAHETO HA HETEKYH_III AKTHBIH CC OHpeAeAﬂT KAaTO CE€ CBIIOCTABAT ITOCTHhIIAEHHATA
¢ DaAancoBaTa CTOIHOCT 1 ce OTHHTAT BDLB CbHHaHCOBHH pe3yATaT 3a HCPPIOAB..

Koraro 63.\2HCOBaTﬂ. CTOITHOCT Ha AAACH HETERYIIL AKTHB € MO-BHCOKA OT Bb3CTAHOBHMATA CTOﬁHOCT,
TO3H AKTHB ce obesneHasa AO HEroOBATA Bb3CTAHOBHMA CTOHHOCT.

HMaotn, mammmmm, CBOPBKEHHA H OOOPYABAHE NPHAOOHTH IIPH YCAOBHATA HA pHHAHCOB AH3NHT, Ce
AMOPTH3HPAT HA 0232 HA OYAKBAHHA IIOAE3EH CPOK HA TOAHOCT, OIIPEAEAEH ITOCPEACTBOM CPAaBHEHHE C
IOAOOHH aKTHBH HAH Ha 6232 CTOITHOCTTA HA AH3HHTOBHA AOTOBOD, 4KO HETOBHAT CPOK € ITO-KPaTbK.

AMOPTH3AIMATA HA UMOTH, MAIIHHH, ChOpDbHKeHHA 1 0DOPyABaHE Ce HAYHCAABA, KATO CE M3ITOA3BA
AMHEHHHAT METOA BBPXY OLIEHEHHA TOAE3EH KHBOT HA OTAEAHHTE TPYIIH AKTHUBH, KAKTO CAEABA:
e Marmnn 3,3 roanHH

¢ Cromancku uuseHTap 6,67 roannn

. C"bop”bmeﬂml 10 roantHN



16
Wurepkanutaa [pomrspr Ausesornmbat AACHLL
Mexannen OuHAHCOB OTYET
31 aexemspu 2018 .

e Kommrotpn 2 TOAHHH
e  Apyru 6,67 roanHI

M36pammar mpar Ha ChINECTBEHOCT 34 HMOTH, MAIIHHH, ChOPBKEHHA H obopyABaHe HA ApysxecTBOTO €
B pasmep Ha 700 AB.

g. OTunTaHe HA AM3GUHIOBHTE AOTOBODH

B cvorBerctBie ¢ mamckBammara Ha MCC 17 ,,Amnsunr” npasarta 3a pasnopeikAaHe C akTHBA ce
HPEXBBPAAT OT AH3HHIOAATEAS BBPXY AHSHHIOIIOAYYATEAR B CAYYAHTE, B KOUTO AHSHHIOIIOAYYATEAAT
MOHACS CHINECTBEHHTE PHCKOBE M M3TOAH, TPOMU3THYAIIH OT COOCTBEHOCTTA BbPXY HACTHA AKTHB.

HPI’I CEKAKOYBAHE Ha AOI'OBOP 3a CbI‘IHaHCOB AWU3HHI ARTHBDT CE€ IPH3HABa B OTHYCTA 34 CbHH?lHCOBOTO
CbCTOAHUE HA AH3HHIOIIOAYHATEAA 11O ITO-HHCKATa OT ABCTC CTOIHOCTH — CIOpaBEAATIBATA CTOITHOCT HA
HACTHUA aKTHB M HACTOAIIIATA CTOHMHOCT H4 MHUHHMAAHHTE AH3HMHTOBH MAAIITAHHA ITAIOC HEHPCABI‘lAeHH
MAAOIAHHA, aKO HMa TaKHBa. B Otuera 3a CpHHﬂHCOBOTO ChCTOAHHE CE€ OTpa3siBa H CbOTBETHOTO
3AADBAYKEHHE IIO ClZ)HHaHCOB AM3HWHT, HE3ABHCHMO OT TOBA AAAH HACT OT AH3HHIOBHUTC ITAAIMAHHA CC
ADBAKAT ABAHCOBO IIPH CKAFOYBAHEC HA AOToBOpa 34 (i)HHaHCOB AMN3HWHT.

BriocAeAcTBHE AM3HHTOBHTE ITAAIITAHHA Ce PaBl’IPEAeAﬂT ME}I{AY CpHHaHCOB pasxoA M HAMAACHIIC HA
HEITAATEHOTO 3aAABAKCHHE ITO (i)IIHaHCOB AHM3HMHT.

AusuHr Ha 3ema u CI'pB.AI‘I ce macncimuupa 110 OTA€AHO, RATO CE€ pa3rpaHu4YaBaT KOMITOHCHTHTE 3€MA
I CrpaAn MnMponopLHHOHAAHO Ha CBOTHOIIICHHETO Ha CHpﬂBe,L!u\HBHTE CTOMHOCTH Ha ASAOBETE HM B
AH3HHIOBHA AOTOBOD KbM AaTaTa, Ha KOATO AKTHBHTE Ca IIPH3HATH I'bPBOHAYAAHO.

AKTHBHTE, NPHAOOHTH HPH ycAOBHATA HA (DMHAHCOB AH3HHT, C€ AMOPTH3HPAT B CbOTBETCTBHE C
’ 5
manckeannara xa MCC 16 ,,Vimorn, mammman u chopbxenns” uan MCC 38 ,,Hemarepuasnu akTusm’ .

Auxsenara 4acr OT AHM3MHIOBATA BHOCKA IIPEACTABAABA ITOCTOAHEH IIPOHCHT OT HEIIOTracCHOTO
3aAbAYKEHHE I Ce IIPH3HABA B revyaAbaTa MAH BBI'YBHTE 3a HCPI‘IOAE. Ha AH3HHTOBHA AOTOBOP.

Becugkn  ocrtaHaAnm  AM3HHTOBH AOTOBOpPH C€ CHYHTAT 324 OIEPATHBHH AH3HHIOBU AOIOBOpPH.
[TAammanngra mmo ONCPATHBCH AH3HHIOB AOTOBOp C€ HPHSHaBaT KATO pa3XOAH IIO AMHEHHHA METOA 34
CPO[\'H Ha CﬂOpa3YM€HI’IETO. Pﬂ?’XOAIITC, CB’bPBaHH Cc OHCpaTI{BHHﬂ AHW3HHT, Hanp. PB.BXOAH 3a
HNOAAPDIKRA 1 3aCTPAXOBKIL, CC IpH3HaBaT B medardaTa HAN 3ary'6aTa B MOMEHTA HAa Bb3HHKBAHCTO M.

h. TecroBe 3a o0e3meHxka HA HEMATCPHAAHHTE AKTHBH H HMOTH, MAIINHH,
ChOPBIXKeHuA 1 00opyABaHe

[lpn wm3dmcasBane Ha obesileHkata ApymectBoTo AepHHHPA HAfl-MaAKAaTa PasTpaHHYNMA IPyIA
AKTHBH, 32 KOHMTO MOIaT Aa ODBAAT ONPEACAEHH CAMOCTOATEAHH MNAPUYHH ITOTOIH — EAMHHIA,
TeHEepHpallla IApHYHH HoTouM. B pesyAraT Ha TOBa HAKOHM OT AKTHBHTE ITOAACKAT HA TECT 32
obesIleHKa HA HHAMBHAYAAHA 0a3a, a ApyTH Ha 6a3a eAMHUIA, TEHEPHPAINA TAPHIHI TOTOLU.

Benukn aktisn u CAMHHILH, reHepupaLuH HOapH4YHH ITOTOIH, CE TECTBAT 34 0663HCHK3, KOTATO ChOMTHSA
HAH IIpOMAHA B oOCcTOATEACTBA HHAHKHDPAT, 4C TAXHATA OAAAHCOBA CTOHHOCT MOKE Aa He 6"bAC
BB3CTAHOBEHA.

Koraro Bb3craHoBHMATA CTOHHOCT HA AAAEH AKTHB HAN €AMHHIIA, TEHEPHPAIa IIapHYHH norouu, €
[TO-HHCKA OT CbOTBETHATA DAAAHCOBA CTO]TIHOC'I‘, IOCACAHATA CACABA A4 ObAE HAMAAEHA AO pa3mepa Ha
Bb3CTAHOBHMATA CTOHHOCT HA AKTHBA. Tosa HamaseHwme HPGACTaB.\_ﬂBﬂ 3ary6a oT OSCBHEHKE. 39. Aa
OIIPpEACAH BDH3CTAHOBHMATA CTOﬁHOCT, PBHROBOACTBOTO Ha APY?KCCTBOTO H34YHCAABA OYAKBAHHTC
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6'bAEU_U‘I HRPH'{HII IIOTOIIKH 34 BCHKA CAMHHIIA, ['EHCPIIPEJ_LIQ. HB.PI-!‘IHII HOTOHH, " OHPEACAH
ITOAXOAALIINA AMNCKOHTOB (bah"rop C IIeA Ka.’\KYJ\HpaHE HAa HACTOAILIIATA CTOﬁHOCT HA Te3n HQ.I)H‘-{HH
ITOTOILLH. AaHHI‘ITC, H3ITOA3ZBAHHN HPI'I TCCTBAHCTO 34 O6C3H6HK3, ca HPHKO CB'bpSﬂHH C ITOCACAHHA
oroOpeH mporHosen Oroaxer Ha Apyxectsoro, KOPHIHPAH IIPH HEODXOAMMOCT, 32 Aa ObAe
H3KAIOYEHO BAHMAHHETO HaA GT)ACLIIH pEOPI‘ﬂHHS‘&LHHI H 3HAYHTCAHH HOAO6P€HHH Ha AaKTHBHTE.
,A,HCI\'OHTOBIITE Ci)aHTOpH ce OHPCACAHT IIO OTACAHO 32 BCAKA €AHA CAHHHIIA, reaepnpama HapH‘{HH
IIOTOILH, 1 DTPRC'!JTBZIT PI‘ICKOBIIH HpO(bHA, OIIEHEH OT P'bKOBOACTBOTO HA AP}YKECTEOTO.

321’}76111'6 oT 06ESLICHK21 Ha CAHHHLA, TeHEPHpalla MAPHYHII IIOTOLIH, Ce PasnopeACAAT B HAMAACHHEC Ha
DAAAHCOBATA CyMad HAa 4KTHBHUTE OT Tasl C€AMHHIIA ITPOIIOPIIMOHAAHO Ha OAAAHCOBATA MM CTOHOCT.
PoroBoAcTBOTO Ha APY}I{ECTBOTO NpeleHABa MOCACABAIIIO AAAH CBILNECTBYBAT HHAMKAIII 34 TOBA, Y€
321I'_V621Tﬂ oT O6€3IL€H}\'3, npnsHaTa B IIPEAXOAHH TOAHMHH, MOME BE€HYC Aa HE CDBIIECTBYBAa HAH Aa €
HaMaA€HA. anIBHaTa B MHHAA ITEPHOA oDe3leHKa ce Bb3CTAHOBABA, AKO B'b3CTAHOBIIMATA CTOMHOCT H4
CAMHHIIATA, TeHEPHPAaILla IMApHUYHH MOTOIIH, HAABHIIIABA HelfHaTa DAAAHCOBA CTOMHOCT.

i. MuBecrunmonEn uMOTH

APY}KCCTBO'I'O OTHHTA KATO HHBECTHIHOHHI HMOTH CIPpaAH, KOUTO ce mapma"r IMO-CKOPO 34 ITOAYYABAHC
Ha IIPHXOAH OT HAaEM HAH 34 VBCAHYCHHEC Ha KalIHTaAd HAH H 34 ABETE, HO CbIIIO H 34 HPOAa}KE)a B
paMKHTE Ha oOuYaiiHATA NKOHOMIYECKa A€ITHOCT.

HMusectnumonanre mMoTH ce IIpH3HaBaT KATO aKTHB BbLB CI)HHZ.HCOBIITE OTHETH HaA ApyH{EC’I'BOTO caMo
IIpH YCAOBHE, 1€ Ca H3ITbAHCHHN CACAHHTE AB€ H3HMCKBAHHA:
B BCPOATHO € Aa 6'bAaT ITOAYHEHH 61)A€[IIH HKOHOMHYECKH HM3TOAHM OT HHBECTHITMOHHHTC
IMOTH

®  CTOHHOCTTA Ha HHBECTHIHOHHUTE HMOTH MOKE HAAEKAHO A4 6"bAe OLICHCHA.

I’IHBEC’I’IIHI‘IOHHHTQ HMOTH C€ OLI€HABAT II'bPBOHAYAAHO IIO CeGECTOﬁHOCT, BKAIOYBAIIA ITOKYIIHATa
IeHa 1 BCAKAKBH PA3XOAH, KOHTO Ca IIPAKO CBBP3aHN C HHBECTHIHOHHHAA HMOT — HAIIPHUMEDP XOHOPapH
3a ITpaBHH YCAYTH, AAHBIH ITO IIPEXBbPAAHE HA HMOTA H APYIH PA3XOAH ITO CACAKATA.

CACA IPPBOHAYAAHOTO HM IIPH3HaBaHE HHBECTHIHOHHHTE HMOTH, C€ OTYHTAT KRaTO CE€ H3IOA3Ba

MOAEADT Ha CIPAaBEAAHBATA CTOHHOCT. CIIpaBeAAHBATA CTOHHOCT IIPEACTABAABA Hall-BEPOATHATA II€HA,
KOATO MOYKEe Aa 6’&;&& ITOAY"-ICHQ HAa naaapa KbM AaTaTa Ha SaAaHca. ]/IHBCCTI{L[HOHHHTC HMOTH Ce
NpEeOLEHABAT HAa TOAMIIHA ©a3a 1 ce BrArowsaT B OTdeTa 3a mevyanbaTa HAM 3aryoaTa M APYTHA
BCEODXBATEH AOXOA ITO NAa3apHH CToifHOCTH. Te ce ONpPEeAGAAT OT HE3ABHCHMM OIEHHTEAH C
npodecnoHarHa KAACH(HKAINA I 3HAYHTEACH IPOQEeCHOHAACH OIHT, KAKTO H CKOPOILIEH OINT B
MECTOHAXOKACHHETO H KATCTOPHATA HA OIEHABAHHIA IMOT, Oa3Mpailkim ce Ha AOKA3aTEACTBA 3a
ITA3APHUTE YCAOBHA.

[TewasrBaTa mAnm 3ary6a’ra, BB3HHKBAIIIA OT IIPOMAHA B CITPaBEAAHBATA CTOMHOCT HA HHBECTHIIMOHHIA
HMOT, C€ BKAOYBA B mevantaTa MAH 321’)’63]'& 3a IIEPHOAA, B KOHTO Bb3HHKBA.

HOCAEAB‘EILHHTE pHSXOAI'I, cm;psam{ C HMHBECTHIIMOHHH HMOTH, KOHTO BCYC Ca le'ISHaTH BDLB
@HH&HCOBI’ITE OTHYCTH Ha Apy}KCCTBOTO, ce IlpHSaBHT KbM DaAaHCOBATAa CTOMHOCT HA HMOTHTE, KOTAaTO
€ BEPOATHO APYHCCTBOTO Ad IIOAVHH G%ACU.HI HKOHOMHYECCKH H3TOAH, HAABHIIIABAIIIH I'I'bPBOHa‘-IﬂJ\HO
OIlEHEHAaTAa CTOHHOCT Ha CBILCCTBYBALLITE HHBECTHIIMOHHH HMOTH. Benuku APYIH IIOCACABAIIHN
Pa3XOAH Ce IIPHU3HAaBAT 34 PA3XOA B ITIEPHOAA4, B KOHTO €4 Bb3HUKHAAH.



18
Mureprammraa [Tpomepr Aneeaormvsat AACHLL
Mexannen ®unrancos oryer
31 aexenspn 2018 r.

ApyHecTBOTO OTIHCBA HHBECTHIIHOHHUTE CH HMOTH IPH [POAaKDATA UM HAM IPH TPAHHOTO HM
H3BAKAAHE OT ynoTpeba, B CAyYail Y€ HE CE OYAKBAT HHKAKBH HKOHOMITICCKH H3IOAH OT THXHATA
npoaaxoa. [ewarbure man 3aryOnTe, BH3HMKBALL OT H3BAKAAHETO HM OT ynoTpeba nan mpoaakbarta
M, ce mpusnasat 8 OTuera 32 mewanbara AN 3arybaTa M APYTHA BCeOOXBATEH AOXOA H CE ONPEACAST
KATO PA3AHKA MEKAY HETHUTE NOCTBIIAEHUS OT NPOAAKOATA H GAAAHCOBATA CTOHHOCT HA AKTHBA.

[Ipuxoaute oT HaeM n onepaTHBHHTE PA3XOAM, CBBP3aHH C HHBECTHIHOHHH HMOTH, CE€ OTYHTAT
CBOTBETHO KATO ,,IIPHXOAH OT HNPOAAKON~ 1 ,,pa3XOAH 32 MATEPHAAHN, ,, PA3XOAH 32 BbHIIHU ycAyra®
I, ApPYTH pasxoAn”. [lo mpHHIMI AOXOABT OT HHBECTHIIHOHHH HMOTH (HaeMM) € MHBECTHIIHOHEH
AOXOA H Ce IIOCOYBA OTAEAHO.

a. PuHAHCOBH AKTHBHU

PUHAHCOBUTE AKTHBH, C H3KAIOYEHIE HA XEAKUPAIIITE HHCTPYMEHTH, BKAFOYBAT CACAHITE KATETOPHH
punancosn uHCTpyMEHTH:

L] erAI‘ITII 1 B3EMAaHHA,

LJ @I'IHHHCOBH AKTHBH, OTYHUTAHH ITO CHPaBeAJ\IiBa CTOFIHOCT B nequGaTa AT 39.1"Y63.Tﬂ;

®  HHBECTHIIHH, ABPKAHH AO MAAEIK;

4 Cl)HHHHCOBH AKTHBH Ha PAa3MIOAOKEHHE 324 IIPOAaKBa.

(DHHaHCOBHTe AKTHBH cCe Pﬂ3HPCACAﬂT KbM OTACAHHTE KaTCI‘DpHIf B 3aBHCHMOCT OT IHEATA, C KOATO Ca
npuaoduTu. Kareropmara na sasen (pMHAHCOB MHCTPYMEHT OIPEAEAS METOAR My Ha OLEHABAHE H
AAAIl TIDUXOANTE M Pa3XOAHTE ce oTpassBarT B OTuera 3a mewandata MAH 3arybaTa W APyTHA
BC&OGXBRTEH AOXOA HAH AHPEKTHO B CO6CTBCHHH KaITHTraA Ha ,A,PY}KCCTBOTO.

[Ipu mbpBoHawasHo npusnasame Ha (hunancos akTHB ApyikecTBOTO TroO OLEHABA 11O CIIpaBEAAHBA
cToifHoCcT. Pa3XOAHTE 10 CAEAKATA, KOHUTO MOTAT A2 O'BAAT OTHECEHH AHPEKTHO KbM HPHAODHBAHETO
HAHM H3A2BAHETO Ha (DMHAHCOBHS AKTHB, CE OTHACAT KbM CTOHMHOCTTa Ha HHHAHCOBHA AKTHB HAH
ITACHB, C H3KAIOYEHHE Ha (DHHAHCOBHTE AKTHBH MAH TACHBH, OTYHTAHH 10 CIPABEAAMBA CTOHHOCT B
neyaAbaTa HAH 3aryoara.

Ornucsanero Ha puHaHCOB akTHB Ce H3BDBPIBA, KOTATO ApYKeCTBOTO 3aryOM KOHTPOA BBPXY
AOTOBOPHHUTE IpPaBd, KOUTO CBbCTABAABAT (DHHAHCOBHSA AKTHB — T.€. KOTATO Ca M3TEKAU opasarta 3a
MoAyvaBaHe Ha IAPHYHH HOTOLH, HAH € IIPEXBbPAEHA 3HAYHMATA YaCT OT PHCKOBETE U M3TOAHTE OT
cobcrBeHocTTa. TecTtoBe 32 obeslenka ce H3BBPIIBAT KbM BCAKA AATAa HA HM3TOTBAHE HA DAAANCA, 34 A
Ce OIPEACAN AAAH €A HAAHIIE OOEKTHBHH AOKA3aTEACTBA 32 HAAHYHETO HA OOE3IIeHKA Ha KOHKPETHH
pHHAHCOBN AKTHBU MAK Ipyns (pHHAHCOBH AKTHBH.

ANXBeHHTE NAAIIAHHA H APYIM HApUYHH IIOTOLM, CBDP3aHH C IPHTEKABAHETO HAa (PHHAHCOBH
HHCTPYMEHTH, ce oTpasasat B OTdera 32 mewarbata mam 3arybata m Apyrus BceoOXBATEH AOXOA IPH
TOAYMABAHCTO MM, HE3ABUCHMO OT TOBA KK Ce OLleHABA HAAAHCOBATA CTOIHOCT HA (DHHAHCOBHS AKTHB,
32 KOITO Ce OTHACAT.

KPQAHTHTE H B3€MaHHATA Ca HEAﬂpHBaTHBHH dI'.)HHaHCOBH HHCTPYMCHTH C dpm{cnpamf ITAAITTAHHA,
ROHNTO HE Ce TbpryBaT Ha AKTHBEH HaSﬂP. KPEAHTHTE 1 B3EMAHHATA ITOCAEABAIIIO C€ OLIEHABAT I10O
AMOPTH3HpaHa CTOHHOCT KATO C€ H3ITOA3BA METOADT HA eq)EKTH‘BHH}{ AHNXBEH ITPOLIEHT.

3HaunMn B3eMaHHA C€ TecTBAT 34 0663LICHK3 IO OTACAHO, KOrato ca HPOCPO"ICHH KbM AaTaTa Ha
Oasanca HAHM KOrato ChINECTBYBAT OOEKTHBHH AORA3ATEACTBA, 4Ye KOHTPareHThbT HAMA Ad H3IIbAHH
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3AABAKEHUATA ci. Benukn APYVTH B3eMAHHA Ce TCeCTBAT 34 obesrenka 1o TPYIIH, KOUTO C& OOPCACAAT B
3aBHCHMOCT OT HHAYCTpHATA 1 PErHOHAa HA KOHTpareHTa, KakTo H OT APYyIH KPCAHTHH PHCKOBE, aKO
C'bl[IeCT'B}’BaT Taknpa. B TO3H CAY‘-Iaﬁ HpOHEH'I'bT Ha O6C3HCHK9TE ce OHpeAeAﬂ Ha 6213&'1‘11 Ha
HCTOPHYECKH AAHHH OTHOCHO HEIIOTACEHH 3aAbAKEHHH HA KOHTpaI'CHTH 34 BCAKA HACHTHCIDHHHPHHH

rpyna.

b. Marepuasnu 3anacu, He3aBbPIIEHO CTPOUTEACTBO

ApyecTBOTO H3BBPIIBA AEITHOCTTA CH, eAMHCTBEHO “Pe3 Bb3AArAHE HA PASAHYHITE BUAOBE ACIHOCTH
Ha KOHKDETHH H3IbAHHTEAH. T.e., ADYKECTBOTO He pasnoAara CbhC CODCTBEH [IEPCOHAA H BB3AATA
BCHYKH pa60TII HAa BBLHIIITHH (i)HpI\-[PI. CC6CCTDﬁHOC’I’Tﬂ Ha I:l€3aBTJPLUEHOT0 CTPOI’ITCACTBOCE CbhbCTOH OT
Pa3XOAHTE 32 MPOEKTHPAHE, CTPOMTEAHO-MOHTAKHHI PADOTH, PEKAAMA, CTPOMTEAEH HAA3OP, TAKCH H
Apyri. CeBecToffHOCTTa HA TOTOBATA MPOAYKIHS BKAIOYBA H PA3XOAUTE [IO 3A€MIH, MPHBACYCHH 34
H3IPAKAAHETO Ha KoHKpeTeH obekT. (n3menen MCPO 23, B cuaa ot 01 auyapn 2009 roanma).

B cebecroiinoctra Ha roTOBaTA IPOAYKINA (HEABH/KIMH HMOTH — aMapPTAMEHTH, TBPTOBCKH OOEKTH H
T.H.) II€ Ce BKAIOYH KATO EAEMEHT M YacT OT CTOHHOCTTA HA 3€MATA, KONTO CbOTBETCTBA Ha
obesrienkara if, B CAEACTBHE OIPAHHYECHHTE IIPaBa 31 PASIHOPEKAAHE. 3eMATA Ie GbAe OLCHABAHA
(ciopea M3UCKBAHHATA M Ha OBATAPCKATA 33KOHOBA YpeADa) MOHE BEAHDBK TOAHIIHO OT HE3ABHCHM
AHIEH3HPAH OIICHUTEA.

HPEKHTC paaxo;m CC HATPyIBAT B MOMEHTA Ha TAXHOTO HBB’I)PLTIB’;IHE 10 HHPTHAH 34 KOHKpPCETHHTE
0661\‘1”1{, A HEIIPpEKUTE ce paSHPEAeAﬁT ITPOITOPIHOHAAIIO HA HSB'BPLHCHHTC 3a 00O€eKTa IIPpEKH Pa3XOAH.

MaTepmaAHHTe 3amacH BRAIOYBAT MaTE€PHAAH M TOTOBA NPOAYKmHA. B ceBecroiiHocTTa Ha
MATCPHAAHHUTE 3aITacH Ce€ BKAFOYBAT pa3xoAnTe o 3AKYIIYBAHETO H APYI'H ITPEKH PAa3XOAH, CBBP3aHH C
AocTaBkaTa mM. PasxoanTe 110 noA3sano HHAHCHPAHE Ce BKAIOYBAT B CTOMHOCTTA HA MATEPHAANNTE
3amnacH (HEBRB']::PIJ.IEHO CTPOHTEACTBO), KaTO Ce OT4YHTA AaHAAUTHYHO ITPHHAAAEHKHOCTTA KbBbM
CHOTBETHHA ODEKT, KATO CA€A OKOHYATEAHOTO 3aBBpIUBAHE HA CTPOHTEAHO-MOHTAKHHTE PaboTH,
pasxoante 1o ¢uuancnpane ce ordmTaT B pesyAtarta. Ilpm crmpane ma CMP ce mpeycraHOBsBa
OTHHTAHCTO Ha Pa3XOAHMTE 34 AHXBH, TaKCH H KOMHCHOHHH IIO ITOA3BaAHO Cl')IIHaHCHpElHC KbM
HE3aBBPIIEHOTO CTPOHTEACTBO.

Apymecmo’ro ONPEAEAA PASXOAHTE 32 MATEPHAAHH 3AI1ACH, KATO H3IIOA3BA METOAA CPEAHO IIPETErA€HA
CTOIHOCT.

[lpr nposaxba na mMaTepmasHHTe 3amacu TAXHATA GAAAHCOBA CTOHHOCT Ce NPH3HABA KATO PA3XOA B
11EPHOAQ, B KOHTO € MPH3HAT ChOTBETHHAT IPHUXOA.

c. Aawpuu BHpPXy AOX0AQ
QHHAHCOBHAT Pe3yATaT HA APY/KECTBOTO He IOAAEKH HA ODAATaHe C KOPIOPATHBEH AANBK, ChIA. YA,
175 or 3akona 3a KOPIOPATHBHOTO TOAOXOAHO OOAaTaHe.

d. ITapn u napuyHu eKBUBAACHTH
Apy#ecTBOTO OTYHTA KATO IApU H HAPUYHH €KBHBAACHTH HAAMYHHTE IAPH B OPOH M MapHdHHTe
CPEACTBA ITO OAHKOBH CMETKH.

e. CobcTBeH KAaMNTAA M NAAIAHUA HA AUBHAEHTH

AKL[I’IOHCPHHHT RaIlUTAaA Ha APY}KCCTBOTO OTpa3fABa HOMHHAAHATA CTOMHOCT Ha CEMHTHPAHHTE AKIIIH.



20
HMurepranuran Tporspra Auseaomvbar AACHL]
Memannen Punancos oTyer
31 aexemepu 2018 r.

HCP&BHPCAEACIIQT& neyaAba BKATIOUYBA TERYIIIHA Cl)I'IHaHCOB PE3yATAT, ITOCOYEH B Oryera 32 meganbata
HAH 3&1Y6&Tﬂ. H ApPYyIma BCEOOXBATEH AOXOA, KaKTO H HATPVIIAHHTC mevanbu 1 HEITOKPHTH 33.['}"611 oT
MHHAAHM TOAHHH.

ApyxectBoto e saapameno mo cmaata mHa ua. 10 or 3akoma 3a ApymecTBaTa CbhC CIEIHAAHA
HHBECTHUIMOHHA I€A Aa PAa3NPEAEAH KATO AHMBHAEHT He mo-maako oT 90 Ha cro orT medaabara 3a
¢pHHAHCOBATA TOAHHA, OIPEAEACHA IO IIOCOYEHHA I10-AOAY HAYHH I IIPH CIIA3BaHe HA H3NCKBAHMSATA
na 4A. 247a or Tovprosckusa sakon. IlewaaGara 3a pasmpeseseHmHe e PHHAHCOBHAT PE3YATAT
(caeToBOAHZ ITEeuanba/ 3ary0a), KOPHTHPAH KAKTO CAEABA:

1. yBeAnden/HaMaAeH C PasXOANTE/ IPHXOAUTE OT OCAEABALLH OIEHKH HA HEABHZKIMH HMOTI;

2. yBeAnveH/HAMAAEH CbC 3aryonTe/mevaAbHTe OT CACAKH T10 NPexXBbpPASHE HA COOCTBEHOCTTA
BBPXY HEABHKHMH HMOTH;

3. yBeamuen/HaMaAeH B TOAHMHATA Ha NPEXPBPAAHE HA COOCTBEHOCTTA BBPXY HEABHKIMH
HMOTH C IOAOKHTEAHATA/ OTPHIIATEAHATA PA3AHKA MEKAY:

ﬂ) HpOAﬁH{HﬂTa LHEeHAa Ha HCABIAKHMHUA IMOT, I

) CymMaTa OT HCTOPHYECKATA IICHA HA HEABH/KHMHA HMOT H IIOCAEABAILINTE PA3XOAH, AOBEAH AO
yBeAHYeHHe Ha DAAAHCOBATA My CyMa;

APYH\'GCTBOTO MOYKE A2 HM3AaBA CAMO OE3HAAHYHH AKLHH, PErucTpupaHi 1o CMETKH B L[EHTP:L-‘\HH}i
ACTIO3NTAp. LA}'\'JJ.HII Ha APYKECTBOTO MOTAT Aa CE€ 3aIlCBaT CaMoO Cpemmy IapHYHH BHOCKH H CAEA
H3ITAAIIIAHETO HA ITbAHATA MM €MHCHOHHA CTOFIHOC'I', OCBE€H B CAyJaHTE Ha ]TpeBp'bLHﬁHCTO B AKIINTH HAa
oﬁ;mramm, H3AAACHH KATO KOHBEPTHPYEMH. OobukHOBEHITE AKIITHH C¢ }'\’J\RCHCt)HIIHpaT KATO COOCTBEH
KAITHUTaA.

AOH'I»AHHTCAHE'FC pa3xoaAu, HpHC’bH_IH Ha EMHTHPAHETO Ha HOBH AKIIHH HAH OIIIHH, €Ca IIOKa3aHH B
coberBenn KamuTaA KaTO HaMaACHHE Ha ITOCTBIIACHHATA, HETHO OT AAHDBIIH. AOH'hAHHTCAHHTC
PAa3xoAH, IIPAKO CBBP3AHH C EMHTHPAHETO Ha HOBH ARIIIH C€ BRAIOYBAT B II€HATA HA I"IpI'IAO6HBaH€TO
KAaTO 4acT OT B'bSH?lI’Pﬂﬁ\'ACHI‘IeTO HIpH ITOKYIIKATA.

Ap_VH{CCTBOTO HE MOMKE Aad H3AaBa AKIINH, KOHTO AaBaT IopaBO Ha ITIOBEYE OT EAHH TAaC HAM
AOITBAHHUTEACH AHNKBHAAIIMOHEH AfAA.

APYFKCC'IBOTO MOMKE Aa H3AaBa Pa3AH‘-IHII KAACOBC AKI[HH. AKL[HHTE OT CAHH KAAC IIPCAOCTABAT paBHHI
HPaBﬂ HA aKH,I‘IOHepIITe.

,A,py}h‘f:CTBOTO MOYREC Ad M3AABAa CACAHHTE KAACOBE aKIINMI:

KAaC A — ODHKHOBEHH HOMMEHHH AKILUI C IIPABO HA FAAC H

kaac b — npuBnAernpoBann aknum ¢ NPaBO HAa TAPAHTHPAH HAH AOITBAHHTEAECH AHBHAEHT H O3 IIpaBo
HA TAAC.

Pasankara MECHAY HOMHHAAHATA CTOHIHOCT HA HMHTHPAHHTE AKIHMH H EMHCHOHHATa CTOHHOCT ce
OTHA4CA B AOITBAHHTEAHH PE3€EPBHN H IIPEACTABAABA EACMEHT OT COOCTBEHUA KAIIMTAA HA APYVHECTBOTO.

f. Ileacuonau n APYIH 3aABAYKCHHUA KBM IIE€PCOHAAA

KPRT}\'OCPO‘-{HHTC 3aABAKCHHA KbM IIEPCOHAAA BRAFOYBAT HAAHHWIIH, 34AITAATH U COITHMAAHH OCHTYPOBKH.
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Ap}'}KGCTBOTO HE ¢ paSpﬂGOTBaAO M HE IIpHAara IIAaHOBE 34 Bb3HATPAYKACHHSA HA CAYKHTEAHTE CACA
HAITYCKAHE IMAH APYTH ADATOCPOYHIH B’bSHal‘Pa}KACHII}l II IIAAHOBC 32 Bb3HATPAKACHHA CACA HAITyCKaAHE
HAM ITOA cpopmam HAa KOMIIEHCAIIHMH C aKIHH, HAH C AAAOBE OT COOCTBEHUA RaITuTaA, ThIl KATO IO
3aKOH MOKE Aa HA3HAYH Ha Tp}'AOB AOTOBOp CaMO €AHO AHIIE — AHPEKTOP 32 BPDL3KH C HHBeCTIITOpHTe.

g. PuHAHCOBH IACHBH

DOUHAHCOBHTE MACHBH BKAIOYBAT OAHKOBH H OﬁAIII‘aHHOHHI{ 34CMH, TbPrOBCKH M APYIH 3AABAMKCHIIA H
3AADAKEHNA 110 q)lIHaHCOB AH3HHT.

DHHAHCOBITE MACHBIH Ce NIPH3HABAT TOraBa, KOTaTO CBIICCTBYBA AOTOBOPHO 3aABAMRCHIC 34 TTAAITIaHC
Ha MMapHYHHI CyMH HAHN ,«;pyr Ct)HHaHCOB AKTHB Ha APYI'O IIPEAIIPHATHE HAH AOTOBOPHO 3aABAKCHHE 34
pasMiIHa Ha CI)HHZHCOB)J HHCTPYMEHTH C ApPYyro HPEAI‘IPHSITHC HPH ITOTECHITHAAHO HEE’A&I‘OHPHHTHH
}’CAOBHH. Benuxn pasxm&n, CBBPCSHHH C AHUXBH, Ce IpH3HABAT KATO canchosn Pa3xXoAH B Ortuera 32
mevasdaTa HAH SHI'Y621T3. H ApyIHA BCEOOXBATEH AOXOA.

bankopure 3a€MH Ca OTPRBCHH B DasaHca Ha APY}KECT'BOTO, HETHO OT PH.SXOAHTC IO MOAYYIaBaHETO Ha
KpeAmnTa. PuHaHcoBH pasXxoAH KATO HOpeMHA, MAATHMA HPH YPC?KAEIHE HAa ABATA HAH OapaTHOTO My
H3KYITyBaHE, H IIPEKH PA3XOAH 1O CACAKATA C€ OTHACHT B OTyera 32 rmeuasbaTa HAH 3211'}’62’1‘51 H ApyTHA
BCCOOXBAaTEH AOXOA Ha NMPHUHIIHIIA HA HAYHCAEHIETO, IIpH H3IIOA3BAHE Ha METOAa Ha ECPEKI’H’BHHH
AHMXBCH ITIPDOICHT H C€ rrpn6a13m' KBbM ITPEHOCHATA CTOHHOCT Ha canchomm ITAaCHB AO CTCIICHTA, B
KOATO TE He Cce YPEHMHT KbM }'\'pﬂﬂ Ha I'IEPHO,:_\Q., B KOHUTO CA Bb3HHKHAAH.

T”bp]"OBCi{HTE 3AABAYKCHHA C€ MMPHU3HABAT I'bPBOHAYAAHO ITO HOMHHAAHA CTOHMHOCT M BIIOCAEACTBIE C€
OILICHABAT IIO aMOpTH3NpyeMa CTOI“IHOCT, HaMaACHA C IMAAIITAHIA ITO YPeKrAaHEe HAa 3aABAKEITHETO.

AuBHA€HTHTE, IAATHMH HA AKIHOHEPHTE Ha ApyxecrsoTo, ce NpHM3HaBaT, KOTATO AHBHAEHTHTE Ca
oaobpenn Ha CrOpanne Ha AKIMOHEPHTE.

h. ITpuxoAM OT AMXBH U AMBUAEHTH

HPHXOAI-ITC OT AUXBH CC OTYHUTAT TEKYIIO ITO METOAA Ha eCi)CI\"TITBHI‘IH AHXBCH IIPOLICHT. HpIiXOAHTE oT
AHBHACHTH CE HpIISHﬂBaT B MOMCHTA Ha Bb3HHKBAHE HA MTPABOTO 34 MOAYYaBaHE Ha ITAAITIAHCTO.

i. OneparuBHH pasxoAmn

OHCPZTHBHHTG pasxoAn ce IIPpH3HABAT B regaAtaTa HAH 3ary6aTa IIPH ITOA3BAHETO HA YCAYIHUTE HAIM HA
AATATA HA BB3HHKBAHETO MM. PasxoAnTe 3a rapaHiiy Ce IIPH3HABAT H CE€ IIPHCIIAAAT OT CBbpP3aHHTE C
TAX IIPOBH3HH ITPH IIPH3HABAHCTO HA CbOTBETHHA HPHXOA.

j- ITIpoBu3um, yCAOBHH AKTHBH U YCAOBHH IIACHBH

[lpoBnsnnTte ce MPH3HABAT, KOTATO MMA BEPOATHOCT CETAIIHH 3aABAKEHHS B PE3YATAT OT MHHAAH
CHOHTHS A2 AOBEAAT AO HM3XOAAII IIOTOK HA PecypcH OT ApyKecTBOTO m MOMKe Aa ObAe HalpaBeHa
HAAEHKAHA OLEHKA HA CYMATA HA 3aABAKEHHETO. BB3MOKHO € CPOMHOCTTA HAH CyMATA HA M3XOAALLHA
HapHYeH IOTOK Aa He ca CHrypHH. CeramrHo 3aAbAKEHHE Ce MOPAKAA OT HAAMYHETO HA ITPABHO MAH
KOHCTPYKTHBHO 32ABAMKEHHE BCACACTBHE Ha MHHAAM chOHTHA. [IpoBH3MHTE 32 mpecTpyKTypHpaHe ce
OPH3HABAT CAMO aKO € PaspaboTeH H NPHAOKEH MOAPODeH (DOpMaAeH HAAH 34 IPECTPYKTypHpaHe
HAH PBKOBOACTBOTO € OOSBHAO OCHOBHHTE MOMEHTH HAa IIAaHA 32 IPECTPYKTYPHpaHe IIpeA
sacernaTuTe Anna. [Iposusnn 3a Obaerm 3aryOm oT ACHIHOCTTA He Ce MPH3HABAT.
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C_\_ma“ra, KROATO CC NIPH3HABa KATO IIPOBH3MA, CC HN3YHCAABA Ha 0232 HAN-HAAEKAHATA OIEHKA HA
Pa3xoAHTE, HEO6XOAHM.H 3a ypemaHe Ha CETalIHO 3AABAKCHHE KbM Kpad HAa OTYETHHA IIEpHOA, KATO
CDIIIO Taka CE B3€MAT B HPCABH,A, pHCKOBCTe n I—IECHI'YPHOC'ITE[, BRKAFOYHTEAHO CB'bPBﬂHII ChbC CCralrHOTO
3AABAYKEHHE. npOBHBHIl’Te ce AITCKOHTIIpaT, KOraTo E(i)CI\"I"bT OT BPEMEBUTE pasAHKH B CTOMHOCTTA HA
napuTe € 3HAYHNTEACH.

O6€3LL[CTEHHH OT TPETH AHIIA BDHB BpDb3ka C AAACHO 3aAbAJKCHIIEC Ha APY}I{CCTBOTO C¢€ IIpH3HAaBaT KATO
OTA€AEH aKTuB. 103Hn AKTHB, o6aqe, HE MOKE Ad HAABHINABA CTONHOCTTA HA ChOTBCTHATA ITPOBH3MA.

[TposusmiTe ce MpepasTAEKAAT KbM BCAKA GAAAHCOBA AATA I CTOHMHOCTTA HM CE KOPHTHPA, TAKA Ye Ad
OTpa3u Hail-A0Opara NpUOAM3HTEAHA OLIEHKA KbM AATATA Ha OasaHca. B CAYYaHTe, B KOUTO C€ CYHTA,
Y€ € MAAKO BEPOATHO Aa BB3HHKHE H3XOAANI ITOTOK PECYPCH B PE3YATAT Ha TEKYLIO 3aABAKEHHE,
TAKOBA 33aADAKEHHE He Ce NpH3HABA. APY/KECTBOTO He NPH3HABA YCAOBHH A4KTHBH, Tbil KaTO
IPU3HABAHETO MM MOKE AA IMA 32 PE3YATAT IPH3HABAHETO HA AOXOA, KOHTO MOKe HHKOIA Aa He ObAe
pC‘éL-\If3I’IpaH .

k. 3paunMml DpemeHKH HA PBKOBOACTBOTO IPH HPHAATAHE HA CUYETOBOAHATA
IMOAMTHKA

3uauumuTe IIPpENEHKN Ha PwroBoacTBOTO IIpH IPHAATAHETO HA CYETOBOAHHTE ITOAHTHKH HA
,APYH{ECTBOTO, KOHATO OKA3BAT HAI-CBILECTBEHO BAMIHIIE BBPXY (bHHaHCOBHTC OTYETH, CA OIMTHCAHH ITIO-
AOAY. OcHoBuuTE H3TOYHHITH HAa HECHTYPHOCT IIPH M3IMOA3BAHETO Ha I'IPI'I6AH3I/ITEAHI/ITE CYCTOBOAHH
OIICHKH Ca OITMCAHH B ITOACHEHHE

l. Hecurypuocr Ha c4€TOBOAHMTE NPHOAN3NTEAHH OLEHKA

HPH H3TOTBAHECTO Ha (i)HHaHCOBHJI OTYET PBRKOBOACTBOTO IIPABH PCAHIIA ITPEAITOAOKEHHIA, OIICHKIT 1
AOH}"CK?IIIH}I OTHOCHO IIPH3HABAHETO H OIEHABAHETO HA AKTUBH, ITACHBH, ITPHXOAH U PA3XOAH.

AeiiCTBHTEAHHTE PE3YATATH MOTAT Ad €€ PASAHYABAT OT IPCATOAOKEHHATA, OIIEHKHTE M AOTYCKAHMATA
HAa PDBKOBOACTBOTO H B PEAKH CAyYaH CBOTBETCTBAT HAITBAHO HA IIPEABAPHTEAHO OLEHEHHTE
PE3YATATH.

I’IH(:l)OpMaL!.HH OTHOCHO CBINECTBEHHTE IMPEATOAOKEHHS, OTIEHKH 1 AOITYCKAHHA, KOMTO OKA3BAT HAaIl-
SHAYHUTEAHO BAHAHHE BDPXY HPH3HABAHETO M OIEHABAHETO HA AKTHBH, [TACHBH, IIPHUXOAHW M PA3XOAH €
IIPCACTABCHA ITO-AOAY.

m. O6Ge3nenxa

3a saryba or obesllenka ce IPH3HABA CyMaT4, C KOATO OAAAHCOBATA CTOHHOCT HA AAAEH AKTHB HAH
CAHMHIIIA, I‘eHepHpaLU;a UapI’IqHII HOTOHIT, HpﬂBI’ILHaBEI BB3CTAHOBHMATA UM CTOﬁ'HOCT- 33 Aa OﬂpeAeAH
BB3CTAHOBIMATA CTOIHOCT, PBKOBOACTBOTO Ha ApPYKECTBOTO H3YHCASMBA OYAKBAHHUTE OBAEIIII
MAPIYHHE TOTOIM 32 BCAKA €AMHMHIIA, TEHEPHPAIIA [APHYHH IIOTOIH, H OIPEAEAA ITOAXOAALINA
AUCKOHTOB (haKTOp C IleA KAAKYAHpPAHE HA HACTOAILATA CTOIHOCT HA Te3H mapuyHn notoru. [lpu
H3YUCAABAHE HA OYAKBAHHTE OBACIIM IAPHYHH ITOTOHH PBKOBOACTBOTO IPABH IIPEAITOAOKEHHA
OTHOCHO Obaemmre OpyTHH neyarOu. Te3n NPEANOAOKEHHs Ca CBBP3AHH C ObAEIIH CHOUTHA H
obcroaTeAcTBa. AEHCTBUTEAHHTE PE3YATATH MOTAT A4 CE PA3AMYABAT M A2 HAAOKAT 3HAYHTEAHH
KOPEKIIHH B aKTHBHTE HA APYKeCTBOTO IIPe3 CAEABAIIIATA OTYETHA TOAHHA.
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B noBeuero CAyHan OIIPEACAAHETO HA IIPHAOKHMHA AMCKOHTOB d[')aI'CTOP BKAIOYBA HSB’]JPLL[BZHC Ha
IMMOAXOAATITH I\'OPCI\’L[HPI Ha nasapmm pPHCK 11 Ha PHCROBH ¢)ﬂKTOPI'I, KOHTO ca CHE!I.IHCbI!"'-IHH 3a
OTACAHHTEC aKTHBH.

n. IloAesen kmBOT Ha AMOPTH3HPYEMHATE AKTHBH

PLKOBOACTBOTO TIpepasrAekAa TOA€3HUA KHBOT Ha AMOPTH3HPYEMHTE AKTHBH B Kpad Ha BCEKH
orderen mepuoA. KoM 31 AekeMBPHPBKOBOACTBOTO OTIPEAEAA MOAE3HHSA KHBOT HA AKTHBHTE, KOHITO
IPEACTABAABA OYAKBAHHAT CPOK HA IIOA3BAHE HA aKTHBHTe OT ApyxkectBoTo. Barancosure croitmocTn
Ha AKTHBHTE Ca AHAAM3NPAHH B IMoAcHeHHe 0. AeHCIBUTEAHHIAT TOAE3EH KIBOT MOMKE AA Ce pasan4asa
OT HAIPABCHATA OLICHKA IOPAAH TEXHHYECKO H MOPAAHO H3XaOsBaHe, MPEAMMHO Ha COQTYepHH
IPOAYKTH H KOMIFOTBPHO OGOpPYABaHE.

6. Mmoru, Mammnn, chOpbkeHHA 1 060pyABae

barancoBarta CTOHHOCT HA MMOTHTE, MAIINHHTE, ChOPBKEHHATA U ODOPYABAHETO, MOMKE Aa ObAe

IIpeACTaBeHa KAKTO CAECABA:

3eman Cropn- KomuxorspHo AxTHBH B OBmro
JKEHUA H APYro npomec Ha
obopyABane mM3rpaykaaHe
‘000 aB. ‘0004s. ‘000 as. ‘000 aB.
OTruerna croinoct
Caano kbm 1 auyapn 2017 1. 5025 544 4 7073 12 646
HosonpuaoGurn akrisn - - - =
Msmenenne B peayataT Ha
[IPEOLIeHKA 848 - - - -
Orincann akTHBH - - - - -
Caaao kbM 31 AckemBpH
2017 r. 5 873 544 4 7073 13 494
AmopTruzanus
Caano koM 1 gayapn 2017 . - (336) 4 . (340)
Ornncana amopTusanus - - - - -
AnmopTH3sarus - (54) - - (54)
Caaso xkbM 31 AekenBpn
2017 r. - (390) “) (394)
baaancosa croiinoct KpM
31 aexemBpn 2017 . 5873 154 - 7073 13 100
Sema Crvope- KommoTspuo AxtHBHu B OG0
HKEHUA H APYTO npouec Ha
00opyABane HM3rpazKAaHe
‘000 as. ‘000as. ‘000 as. ‘000 am.
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Oruerna croiinocr
Caaao kbm 1 suyapn 2018 1. 5873 544 - 7073 13 494
Hosonpnaoburn aktusn - - - -
Vamenenne B pesyATaT Ha

TPEeOIeHKA - - - -
Ormnucann akrusn - - - -

Caano xbm 31 AekemBpu

2018 r. 5873 544 4 7073 13 494
Amopruszanus

Caano kM 1 amyapn 2018 1. - (390) 4) - (394)
OTrncana aMopTH3ALUA - - - - -
AmopTusawus - (54) - -

Caano kbM 31 AekemBpH

2018 r. - (444) 4) (448)
Barancora cTroiiHOCT KBM
31 aexemspn 2018 r. 5873 100 - 7073 13 046

7. HWnBecTMIMOHHM UMOTH

[Tocrpoenire i1 moAyunan YAOCTOBEPEHHE 32 ITOA3BAHE HMOTH, KOHTO HE €4 MPOAAAEHH U ChOTBETHO
NPEXBbPAEHNM HAa KAMeHTH, ca orpaseHn B Orvera 3a (pHHAHCOBOTO CBCTOAHHE B HACTTA
»HuBecTHnmonnn umoTH”, THI KaTo ApPyXKecTBO HMa OTPAHHYEHHE Aa ONEPHPAa CAMOCTOATEAHO
H3IPAACHHUTE AKTHBH, 2 AOXOABT, KONTO MOe Aa TNOAYYH, € 4Ype3 Bbh3AaraHe HA AeHHOCTTA IO
YIPAaBACHIE HAa TPeTH Anna. VIHBeCTHIIOHHNTE IMOTH €A OIEHEHH I'bPBOHAYAAHO 1O ceDecToiHoCT,
BKAIOYBAINA BCAKAKBH PA3XOAH, KOMTO €a IPAKO CBBP3AHH C MHBECTHIIMOHHHA HMOT — HaIpHMeEp
CMP, IIPOEKTAHTCKY, XOHOPAPH 32 MPABHH YCAYTH U APYTH pa3xoAn. CAeA ITbPBOHAYAAHOTO MM
IPH3HABAHE HHBECTHIMOHHHUTE HMOTH, CE€ OTYHUTAT KATO CE M3MOA3BA MOAEABT HA CIPABEAANBATA
CTOIHOCT.

Cbraacro M3HCKBAHHATA Ha 3akoHa 3a ApY}KECTBﬁTﬂ ChC CIICIITMAAHA HHBCCTHIIIOHHA IICA, CouBeThT HA
AHPEKTOPHUTE € BBb3AOKHA H3IBbPIUBAHETO Ha oumeHka kbM 31 Aexkemspu 2017 r. Ha Beudkn
NPHTEAKABAHN OT ApYyKecTBOTO MMOTH HA He3aBHCHMHA oleHuTeA ,,Aobu 02° EOOA, wuniito
pesyATaTH Ie ObAAT OTpaseHn BbB (puHaHcoBHA oTver 3a 2018 1.

B caeaBammaTa Tabanma e OTPA3€HO M3MEHEHHETO B PA3MeEPA HA MHBECTHIIMOHHUTE MMOTH IIPE3 2018 u
2017 roanHa.

31.12.2018

‘000 as.

Basancosa croiinocT kbM 1 smyapu 2018 r. 26 699
HosonpnaoGuTti akTHBH =
OTnucany AKTHBH (1 389)

Herna newan6a/ (sary6a) or mpomsana B CIpaBeAAHBAa CTOITHOCT

Baaancosa croitnoct xuMm 31 Aexemspu 2018 r. 25 310
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31.12.2017

‘000 aB.

baaancosa croitnoct xum 1 anyapu 2017 r. 35 637
Hosonpnaobutn aktusn 263
OTnicann akTHBn (4 694)
Herna nmewan®a/ (3aryba) oT IpoMsHa B CIPABEAAHBA CTOITHOCT (4 507)
Baaancosa croitnocr xbMm 31 Aexemspn 2017 r. 26 699

ApyecTBOTO HMHBECTHPA B H3IPAKAAHETO HA ABA ODEKTA — »Mapuna Keitrr™ un ,I'pana Boposen®,
IOAPOOHO MPEACTABAHE HA KOHTO € HAIIPABEHO IO-AOAY.

[Ipes 2010 r. Gemre H3MAAO 3aBBPLIEHO CTPOUTEACTBOTO HA OOEKT »Mapuua Keiin™, kato no-
KOHKpeTHO Oemre dunasnsupana 3oma 4 B obekra, 3a kosro npes asryct 2010 r. Bewre moAyueno
paspemrerne 3a mnoAssame. B Aombamennme, Osxa saBbpuuenn AopbprunTeAHnTe pabotm  n
AOOKOMITACKTOBAHETO HA BCHYKH OCTAHAAH HMOTH B OOEKTa, KOHTO A0 TO3HM MOMEHT OfXa OTYHMTAHM
KATO HE3ABBPIUCHO CTPOHTEACTBO. B pesyarar, ¢ pemenne na Cosera Ha anpexropure ot 01.10.2010 r.
BCITYKH HEITPOAAACHH HMOTH B 00ekT ,,Mapmua Keitn® ca orpasenn kato NHBECTHIIHOHHN.

Kato nesapbpieno crponrteActso e oTpasena cymata oT 795 XHA. AeBa, KOATO ITPEACTABASBA HATPYIIAHM
PA3XOAH 110 NPOAAKOH HA HMOTH B KypopTeH Kommaekc ,,Mapnua Kefin”, kouro e obaar NPHU3HATH
KATO Pa3XOA NPH NPH3HABAHETO HA IPUXOAA NMPH NPOAAKDOA C HOTAPHAAEH AKT HAH IIPEXBBPAEHO
IIPAaBO HA IOA3BaHeE, IPH CNIA3BaHE HA NPHHIMIA 332 ChIIOCTABHMOCT HA ITPHXOAA H pasxoaa. 261 xma.
A€Ba Ca OTPA3CHH KATO HE3ABBPIIEHO CTPOHMTEACTBO, KOETO IPEACTABAABA 3aKYIIEHO ODOpyABaHE 3a
3aBEACHIATA HA ODEKTA.

Apa ca 0beKTHTE, KONTO CE M3TPAKAAT BBPXY COOCTBEHA Ha APYHKECTBOTO 3¢MA, TIOAPOOHO OMHCAHH MO~
AOAY:

OGexr Mapuna Keiin

Bakanunonen kommaekc ,,Mapnna Keiinr” e pasrmoAomen B IOAYOCTPOBHATA YACT Ha YEPHOMOPCKHSA
rpaA AXeAOil, KOETO AaBa BBH3MOKHOCT 34 KHBOIIMCHA TACAKA KAKTO KbM 3aAMBA, TAKA H KbM OTKPHTO
mope. ToBa AaBa oTpameHHE KAKTO B IPAAOYCTPONCTBEHOTO PEIIEHHME — IAACTHYHATA S-00pasHaTa
¢opma HA ITBPBA U BTOPA 30HA, TAKA H IIPH O(POPMAHETO HA OTACAHHTE JKHAHMINA. BepPTHKAAEH AKIIEHT
B OOLIMA CHAYET €4 MOPCKHAT (pap M YaCOBHHKOBATA KYAQ.

KoamaekenT ce cberon ot weTnpn 060cobeHN 30HH, pasrbpHATH BbpXy HMoT ¢ Aot ot 40 000 k..
i dopmupar obma pasrpHata 3acTpoeHa maowr Haa 66 000 k.M., ¢ obmo 761 amapravenTa.
KomnaekcwsT pasmoaara ¢ 4 pecropanTa, 4 kacpenera, 14 roMerenus 3a Mara3mHu, ABE CKYOII 3aAH
(Annensupani or PeaepammATa 10 CKYOLI), IIOMEIIEHHE 32 MEAHKO-CTOMATOAOTHYMEH LEHTBP,
HATBAHO oOopyasan u padotemn ¢urec n CITA meHTBp, BOYAHHI, A€TCKH LEHTBHP, ITOMEIIEHNE,
HpPeABHAEHO 32 OaHKOB OHC, AAMHHHCTpATHBHA 4acT, odmcu, ABa OaceiiHa 1 OGCAYKBAIIN
ITOMEIIIEHHA KbM ChOTBETHHTE OOEKTH.

Besika eana ot sonmTe ce cbcToMm OT OTAeAHH cektopn (obmro 27), kato npeofiasaBalliaTa 9acT ca
AKIAHIIHI, C H3KAKOYEHHE HA CEKTOPHTE, MPEAHA3HAYEHN 3a: GAHKOB OHC, CIOPTHO-PA3BAEKATEAHA
3o0Ha, AeTckH 1eHThp u Cektop 27 — pecropanT Ha ABe HEBA. B ¥acT OT JKHAHIIHHTE CEKTOPHTE Ca
BKAIOYEHH OOLIECTBEHH OOEKTH — peCTOpPaHTH, kKadeHeTa, MATa3HHH, OUCH, MOMELICHHA 32
MEAHIAHCKA NeHTbP, puTHec. B meHTpasHaTa WacT Ha KOMIIAEKCA € PasoAOKeH OaceilH ¢ oOIa
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maom ot 910 kB.M. ¢ BoAeH 6ap u AeTCKH Gaceiil, a B CeBEPON3TOYHATA YacT € PA3MOAOKEH daceiiH ¢
Aoy ot 470 k.M.

32 OKOAHOTO MPOCTPAHCTBO HA BAKAHIIOHHHA KOMIIAEKC € paspaboTeH CIIelHaseH IPOEKT 32
O3CACHABAHE, KATO KbM IAPTEPHHTE ANAPTAMEHTH HA TOAAMA 9acT OT CIPAaAHTE HMa 00DOCOOeHH
CAMOCTOATEAHI ABOPUETA.

O61mara naomr Ha ThproeeknTe M ObIIECTBEHO-0OCAYKBALLN ODEKTH B KOMIAekca e Oamso 12 000
KB.ML

3a Hy/KAHTE HAa KOMIIACKCA € M3TPAACHA M BBBEACHA B CKCIIAOATALINA HOBA AOBE/KAAIIIA BOAOIIPOBOAHA,
KAHAAH3AIMOHHA H EAEKTPONPEHOCHA MpPEeka, U3BLPIIEHA € PeXabHAHTAIIMA HA CHIIECTBYBAILIHTE
ITPTHINA ¥ VAHIM B PAOHA, H3TPAAEHA € H H3IAAO HOBA ITbTHA BPb3ka. MsmrpAHeHn A2 HeoOxoAnMITTE
CHCTEMH 32 OCHTypABaHE Ha TeAepOHHM M MHTEPHET, BKAIOYHTEAHO MPEkKA 3a OE€3:KHYEH HHTEPHET,
KAKTO M CHCTEMH 32 MOKAPOH3BECTABAHE I BHACOHADAIOACHNE.

OGexr I'pana Boposen

[TpoekTpT mMpeABHAAQ HM3IPAKAAHETO HA JKHAHIIHH HMOTH OCHOBHO 32 BAKAHIIMOHHO ITOA3BAHC B
oBocoben kommAexc oT crpasn. KommaekcwsT Hocn Thprosckoro mme ,,I'pana Boposer”. Toii ce
HaMHpa B pailoHa B K.K. boposen. boposent e pasmosomen ma 62 rm. IOromstouno or Codpus.
boposen e eann or maii-crapuTe M H3BECTHH 3MMHH KypopTu B Bbarapus. Amec Boposen e naii-
TOACMHAT ODBATAPCKH CKM IIEHTBP 10 ABAKHHA M KANAIMTET HA CKM I[IHCTHTE H CHOPDBKEHHATA.
KAMMATBT B KypopTa € yMepeH, 3UMaTa € MEKa H ¢ MHOTO CHETOBAAEKIL. Cpeanara TemmepaTypa rpes
AHyapH, koiito e Haii-cryaenmat mecer, e okoAo 4,8° C. Cku-ce30HBT OOMKHOBEHO HMPOADBAKABA OT
CpeAaTa Ha AEKEMBPH AO apHA. KypopTsT npeasara OTAHYHH YCAOBHSA 32 3HMHIH CIIOPTOBE: AAITHIICKH
CKH, CHOYOOPA, CkH DAraHe, KATO IIOAABP/KA MAPKHPAHIH IIHCTH € OOIIIA ABAKIHA OT 58 KM., KATO Haif —
AbArata o1 Tax e 12 xm. KypopTeT pasnoaara ¢ 12 andyrosu chopbienns ¢ obma AbAKHHA OT HaA 14
kM. AndroBeTe OCHTYPABAT AOCTBII AO OKOAHHTE BBPXOBe — BpbX Mycaaa, Bpbx Maaka Mycaaa, Bpbx
Hpeuex, Bppx Aeno, Bpbx AAeko.

Kommaexcwr I'pana Boposen

[lpoexrsT npeacrasassa ,,I™-06pasHa crpasa, CHTYHpaHa B IOTOM3TOYHATA YACT HA maprieAa, ¢ H3Aa3
Ha ABe yaHud. [lIopBure ABe HHMBa HA CrpaAaTa ca ITOAYBKOIIAHH, ITOPAAH TOAAMATA ACHHBEAAIMA Ha
Tepena. VI31aAo Haa TepeHa ca TpuTe KHAHIIHHN €TAaKa i ME3OHETHHAT IOATIOKPHBEH €TaK. XOTEACKH
kommaekc ,,I'pana Boposer™ e pasmoaosen B crapns meHTHp Ha kypopTa Boposer. B mumaroro Ha
CbIIIOTO MACTO € (i)YHKLIIIOHI‘IpaAO AATHO KHHO. I/L\IOT'IJT c GHA Hacr oOT ropcmm CbOHA, B
CEeBEPO3AIAAHATA MY YACT HMA I'bCTA TOPA, 4 HA FOTO3AMAA TPAHIYH € MAAKA PEKa.
T"JJPFOBCHO—BABHII'IHCTPaTHBHﬂTa 30HA H 06CAY}I\'.B3LL[HT€ OSCKTI‘I 3a KOMITAEKCAa ca Pa3HOI\O}KeHI‘I B
naprepa u cytepena. Te Brarousar npuemuo oaife ¢ peremms ¥ aAMHHHCTpaIus, Aodm Gap,
pectopant 3a 110 mecra ¢ GamkeTHa 3272 H [TOKPHTA Tepaca, ABA MarasiHa, CKH rapAepo®, dpurHec n
CIIA nentsp, mokput Gaceifn, AeTckn ueHTHP, GoyAuHr, ppusbopckn caron, doaiie ¢ perncTparypa,
KAKTO U TEXHHUYECKH M CAYKEOHH ITOMEIIeHHA M CAHHTADHH Bb3AH, BKAIOMHTEAHO M 32 Xopa ¢
yBpexkaanns. Obmara naomn Ha Thproekute obextn e 3 140 ks.m. KommaekcsT pasnoaara u ¢ Hokpur
[IAPKIHT Ha ABe HUBA 32 34 mapKoMecTa, KakTo M OTKpHT ¢ 16 mapkomecra.

7KuauminaTa yact Ha KOMIIAGKCA Ce ChCTOM OT 75 anmapTaMenTa ¢ 0b1a pasTbHATA 3ACTPOEHA MAOLI OT
5175 ke Te mpeacraBasear 41 cryams, 14 amapramenTa, OCHOBHO €AHOCHAAHH, H TOAAMO
pasHooOpasne OT ME3OHETH.

B npmaexanioro OKOAHO NMPOCTPAHCTBO Ile ObA€ PeAAH3HPAH IIPOEKT 34 O3EAEHABAHE, C AAEH H
HRPKOBO OCBETACHHE H IIIC G'bAe 3amma3eHa HrAOAHCTHATA ropa.

Ilpeaocrasenn obesneuenus Bbpxy npurexasann oT ,llaTepramurar [Tpomsprn AmBeAOIMBHT”
AACHLIL neABIKIMI MMOTH IO KPEAHTH, IoAydeHH oT Apyxectsoto. [Ipeaocrasenn obesneuenns
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BppXy npurexasann ot ,lutepranuras [lpomrsprn Ausesonmbut” AACHLL HeABIKIME HMOTH 110
KPEAHTH, TPeAOCTaBeHH Ha ApPykKecTBOTO:

1). Kbm ,,@HOUBPC KETTHUTAA” AA 1 ,Mapuna Keiin ITporspruc” OOA

Horapmasen akr 3a yupeassane Ha AoroBopHa unoteka ot 08.11.2007r., Ne112, tom XII, per.
Ne3901, aeao Ne 2217/2007r. ma motapuyc Xpucro Pofiacs, obeanmevene Ha 3aAbAKEHIATA
o HaHkoB kpeanT Ne 1236/2007r., ckarouen na 19.10.2007 r., BRAFOYBAIIA KHAUIIHN 0BEKTH,
pasnosrokenn B komnaekc ,,Mapuna Keitn”, rp. Axeaoii, OB6mmna [Tomopne, obaact

bypracka;
O6e3neuen kpeAnToOp MO Bpoit HeABIDKHME IMOTH 1O ITAom HA HeABMKIMHE
HIIOTEKATA obesmcueHHETO HMOTH IO 00€3MeYCHNETO
»Mapuna Keiin ITpomspric” OOA 8 627,08 kB.Mm.
»PIOYBPC KETTMTAA” AA 18 1 859,39 kB

Horapmasen akr 3a yupeansane na Aorosopua mnotexa ot 04.12.2009 r., Ne 80, tom VII, per.
Ne 4288, aeao Ne 1226/2009 r. na Hotapuyc l'eprama Heanna, obesneuenne Ha 3aAbAKEHHATA
110 GaukoB kpeanTt Ne 1236/2007 r., ckarouer ma 19.10.2007 r. m Arexc A1-1236 or 16.01.2009
r. u Amekc A2-1236 or 19.10.2009 r., BKAIOWBAIIA JKHAUIIHU OOEKTH, PA3NOAOKEHH B
kommAeke ,Mapuna Keiin”, rp. Axeaoit, Obumua [Tomopne, o6aact Bypracka;

Ob6esneuen kpeAuTop 10O bpoii neaBmxuME nMoTH 11O ITaom Ha HEeABHIKMMU
HIIOTCKATA obe3neuenuero uMOTH 10 00e3neueHneTro
»Mapuna Keiin ITpomrspruc” OOA 9 652,69 xB.M.
»PHOYBPC KEITMTAA” AA 18 1 650,85 kB.M.

Hotapmasen axt 3a yupeassane ma sorosopua unoteka ot 09.07.2008 r., Ne35, tom VIII, per.
Ne2387, aeno Ne 1404/2008 r. na Hotapuyc Xpucro Pofiaes, obesnedentie Ha 3aAbAKEHIATA
o 6ankoB kpeant Ne 736/2008 r., ckarouen ma 07.07.2008 1., BKAIOUBAIIA KHAHIIHE 0DEKTH,
pasmoAokenn B kommaekc ,,Mapuna Kenn”, rp. Axeaorn, Oommna I[lomopme, obaacr

bypracxa;
OGesneuen kpeAuTOp MO Bpoii neAsBmzxkuMHI IMOTH IO ITaony Ha HeABHIKHMH
HIIOTEKATA obe3meueHneTO HMOTH 10 00e31eYeHHEeTO
»Mapunra Keitn [Tpomrspric” OOA 19 1064,51 xB.M.

~PHOYDBPC KEIMHMTAA” AA 15 913,17 kB.M.



Murepraruraa [pomrsptn AmBeaomvsat AACHULL
Mexanaen @unancos oryer
31 aexemspu 2018 .

* Horapuaaen axt 3a yupeassane Ha Aorosopra nnoreka ot 04.12.2009 r., Ne 80, tonm VII, per.
Ne 4288, aeao Ne 1226/2009 r. na nortapuyc ['eprana Heanna, obesnevenne Ha 3aAbAKEHHATA
o Gaukor kpeant Ne 736/2007 r., ckarouen na 07.07.2008 r. 1 Anexc A1-736 ot 16.01.2009 r.
u Anexc A2-736 or 19.10.2009 r., BRAIOYBAINA KHANINHE OGEKTH, PA3IOAOKEHN B KOMIIAEKC
»Mapnma Kefin”, rp. Axeaoii, O6umna [Tomopire, ofaact Bypracka;

OGesneuen kpeauTop 1o Bpoii HeABMzKIMH HMOTH IO ITaomn Ha HeABHZKUMU
UIOTEKATA obesneueHHETO uMOTH 110 O0e3neueHueTo
»Mapuua Keiin [Mporrspruc” OOA 9 652,69 kB.M.
»@IOUBPC KEIMUTAA” AA 18 1 650,85 kB.M.

® Horapnaaen axT 3a yupeasBane Ha AOroBopHa uroteka ot 21.12.2009 r., Ne 162, Tom VII, per.
Ne 4500, aeao Ne 1306/2009r. na norapuyc I'eprana Heanna, ofesmevenne Ha 3aAbAKeHHATA
no 6ankos kpeant Ne 327/2009 r., ckarouen ma 14.12.2009 r., BKAIOUBaIIA TbPTOBCKH ODEKTH
1 aIApTAMEHTH, PAsIOAOKEHH B KoMIAaeke ,Mapmma Keiin”, rp. Axeaoit, O6mmna [omopue,
obAacT bypracka;

Obesneuen kpeAUTOp MO Bpoii neABm>kuMHE HIMOTH 11O ITaom nHa HeABHIKIME
HIIOTEKATA obe3neuenuneTo HMOTH 10 00€e3rmeYeHueTo
»Mapnua Keiin Ipomsptie” OOA 12 704,41 xB.M.
H»PHOUYBPC KETTMTAA” AA 28 — KHAHIIHT HMOTA 3 486,39 xB.M.
25 — TBPrOBCKH IIAOLLH 7 884,30 xB.Mm.

2). Ko™ ,,BT Musecr Iponspruc” AA:

AoroBop 32 mokynko-npoAax6a na Bsemanmsa ot 05.04.2013 r., ckaroven MeKAY ,,MHBecTOAHK" AA
n ,,bI" Musecr TNMpomspruc® EAA, no cuaata Ha kolito GaHkata € MPEXBBPAHAA BIEMAHHATA CH KbM
Apyzectsoto B pasmep Ha 240 000 Aesa, IIPOH3THYALIN OT AOTOBOP 33 KPEAHT, HA HOBHA KPEAHTOP
,»bI' Masect [Mpomspruc EAA.

Horapmasen akt 3a yupeassare na sorosopua umotexa ot 29.07.2013 r., axr Ne 161, tom III, per. Ne
3115, aeao Ne 538/2013 r. ma norapuyc Ieprama Heanmma, oBesmedenne Ha 3aAbAKEHHATA IO
Aorosop 3a Gankos kpeant ot 08.03.2013 r., BBPXY CACAHHA HMOT, PaslOAexeH BbB B.K. Mapiua
Keifim, rp. Axeaoit n cobersenoct Ha »HAuteprammraa [ponsprn Auseaornvbar” AACHLI: CITOPTHO-
Bb3CTAHOBUTEACH HEHTDHP ,,PurHec nenTsp”, ¢ maenTndurarop 00833.5.409.21, rp. Axeaoit, OGurHa
[Tomopie, obaact Byprac, ¢ maom or 214,00 ks.Mm., ¢ IPHAEKAIIN 9acTH: 33 KB.M., BEAHO CbC
CBOTBETHHTE HACAAHH YaCTH OT IPABOTO HA CTPOEK BHPXY TEPEHA.

3). TexcumbBank AA:
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Aorosop 3a Hankos kpeant 32 oboporHu cpeacrsa ot 09.12.2013 r., ckatouen memay ,, Tekcumbank”
AAn “Wurepxkarmmnran Npomsprn Amseaomwsar” AACHLI, o cnaata ma xoiito ,, Tekcrvbank” AA e
npeaocrapuaa Ha “Uatepkanmran Tlpomsprn  Amseaomvsat” AACHIL B ravectBoTo My Ha
KpeAnTomoAydates, KpeauT B pasmep Ha 130 000 (cTo H TpmAeCET XHAAAH) €BPO, IPEAHA3HAYEH 32
ODOPOTHH CPEACTBA.

Horapuasen akrt 3a yapeassane Ha coropopHa nnoteka ot 05.02.2014 r., akt Ne 53, Tom I, per. Ne 358,
aeao Ne 51/2014 r. ua notapuyc I'eprana Heanna, obesnevenne Ha 3aAbAKEHHATA 11O Aorosop 3a
Gankos xpeant ot 09.12.2013 r., BBpxy cobcrBennm Ha ApYKeCTBOTO HEABIDKHMH HMOTH,
NPEACTABAABAIIN KUAUIIHHE ODEKTH, HAXOAAIIM CE€ B KOMIIAEKC OT KHAHIIHH CIPAAM 32 CE30HHO
noassane ,Mapuna Keiin”, usrpasen B nosemaen umor ¢ maentucpukarop 00833.5.409 (myaa myaa
OCeM TPM TPH TOYKA II€T TOYKA YeTHPH HyAa Aesert), rp. Axeaoii, obmr [Tomopme, 0b6a. Byprac,
MecTHOCTTA , [ IpeuncrsaTeanara”.

4). TB ,,MuBecrbank” AA — cbraacHo peumrenus Ha o0mmure cb0pannsa Ha ofAuranuonepure

B H3ITbAHECHHEC HA 3AADBAYKCHHATA BbB BP’}.\SKB C HPCAOFOBHPHHE Ha YC1\OBIIﬂTa I1O OG:\I”IF&L[I{OHHI’IH 3aemM
1 32 oOe3leveHne Ha B3EMAHHATA HA OOAMTAINIOHEPHTE Oellle B ITOA32 HAa OAHKATA — AOBEPEHHK IO
emmcnaTa ooanrarn Th | Musectoank” AA Geltre yuapeaeHa BTOpa IO PeA AOTOBOPHA HIIOTEKA BBPXY
24 (ABaseceT M Y9ETHPH) CAMOCTOATEAHH ThPIOBCKH 00ekTa ¢ 001a 3actpoena Ao ot 7 835,99 ks. M,
coberBeHocT Ha ApyxecTBOTO, pasmoAoxeHn B kommAaekc Mapuua Keiin, rp. Axeaoit, OGruraa
[Tomopne, obaacT Byprac. AoroBopsT 3a HnoTteka Oerrte ckAloveH 1o cuAata Ha Horapmasen akr 3a
yapeAssane Ha AoroBopHa unotexa ot 01.09.2010 r., Ne 158, tom IV, per. Ne 3289, aeao Ne 732/2010
na nHotapuyc ['eprana Heamnna.

Copraacuo pentennero na Obmoro cedpanme or 06.02.2013 r, ma 06.03.2013 r. mpea Kusa
bapanTtuesa — momorumk — HoTapuyc mo samecrsane npu I'eprana Heamna, motapuyc c paiion Ha
AeifcTBie — paffoHa Ha Paifonen cba — rp. [Tomopne, imcana B perncrbpa Ha HoTtapnaanaTta kamapa
oA Ne 607, Bermme nmoanucan HOTAPHAAEH AKT 32 YYPEAABAHE HA AOTOBOPHA HMIIOTEKA B IIOA34 HA Tb
nYlHBecTOAHK” AA, B KAYECTBOTO My HAa IIPEACTABHTEA HA OOAHMTAIIMOHEPHTE ITO TOPENOCOYMEeHATA
ODAHNTAIIMOHHA €MHCHA, BbPXY CAECAHHA HEABHAKHUM HMOT, cobcTBenocT Ha ,Mutepkanntaa [Tpomrspri
Amserorvput” AACHILL: yperyanpan nosemaen mmot ¢ maertudukatop 00833.5.409, ¢ aapec: 1p.
Axeaoit, mectHocT Ilpeuncrsareanara, ¢ naomr 40 002 k..

8. HemarepuasHm aKTUBH

HCMH'I‘CPH&AHHTC AKTHBH Ha APY}KCCTBOTO ca A'b:\rOTpafIIIH AKTHBH, KOHTO BRAMOYBAT HpI’IAOSIITII
COCpTYCpHH AHITCH3M. baaancoBata uM CTOHHOCT 32 TERKYIIIHA OTHETEH IIEPHOA MOKE Al 6"bAE
IIPEACTABEHA ITO CACAHHA HAYHH:

Aunens O6mo
‘000 Ag. ‘000 as.

OrueTna croiiHOCT
Caaro xpM 1 gHyapn 2018 1. 3 3



Murepkanuraa [ponsprin Amsesomsut AACHL]
Mesrannen Prurancos otder
31 aexemspu 2018 1.

Caano wpm 31 aexenmpn 2018 r.

Amoprusanua u obe3nenka

Caaao kpMm 1 gayapn 2018 1.

Caaao kbM 31 aexemspu 2018 .

basancozra croiinoct xuM 31 Aexemspu 2018 r.
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Aunens OG0
‘000 as. ‘000 as.
OrueTHa cTOoliHOCT
Caano kb 1 aayapu 2017 1. 3 3
HosonpraoGuri akTusn - -
OTHIICHHI‘I AKTHBH - -
Caano kbm 31 Aekemspu 2017 1. 3 3
Amoprusanus u oGe3nenka
Caaao kpm 1 sayapn 2017 1. (3) (3)
OTnucaHn akTHBH = -
AMOpTH3AINA =) (-)
Caaao kbm 31 aekemspn 2017 1. 3) 3)
Basaancora croiitnocr kbm 31 Aexkemspu 2017 r. - -
9. HusecTunum B AbIIEPHE APY’KECTBA
DuuaHCOBHTE AKTHBH HA APYKECTBOTO IIPEACTABASBAT H3LAAO HHBECTHIMH B ABIIEPHOTO
obcayxBao Apyxectso ,,Mapuna Keitn Meanaxympat” EOOA:
HMme HA ABIIEPHOTO APY?KECTBO 31.12.2018 yuactue 31.12.2017 ydgacrue
‘000 as. % ‘000 as. %
»Mapnna Keiinn Menuaxnvbar EOOA 5 100 5 100
O6mo 5 100 5 100
10. Amsunr

a. OUHAHCOB AM3HHI KATO AM3HMHIOIIOAYYATEA

Apy#ecTBOTO € HPHAOOHMAO IO AOTOBOPM 32 (PMHAHCOB AM3MHT 3€MH H CIPAAM B NpOIEC HA
marpaaane. Hermara Gaaancosa crofiHOCT Ha aKTHBITE, IIPHAODHTH IIO AOTOBOPH 32 (PHHAHCOB
AM3uHT, Bb3An3a Ha 9 953 xua. AB. AKTHBHTE Ce BKAIOYEHH B IpynuTe ,,3ema’” u ,,AKTHBU B IIPOIIEC HA

usrpaskaane’ ot ,,Mimotn, mammun u cropbikenns” (. noscuenne 06).

ApYKecTBOTO HMa CKAIOYEHH ABA Opos Aorosopn 3a ¢uHancos AusuHr ¢, bearapus Amsunr® EAA
or 17 aexkemspu 2013 1. m ¢ ,,BEM Ilpoamert™ AA ot 30 aexkemspm 2011 r. 3aapaxkeHnnsra 3a
q)HHaHCOB AH3HHTI Ca 06@3HE"ICHH OT CbOTBCTHHTEC AKTHBH, HPHAOGHTH HPI‘I YC:\OBI'IHTH HAa (pI‘IHﬂHCOB

AH3HHT.

Ha 17 aexemspu 2013 r. ApykecTBOTO € CKAIOYHMAO AOTOBOP 3a (DMHAHCOB AM3MHT HA HEABHAKHMII
ot ¢ ,,bearapus Amsuar” EAA ¢ ansunros obexr: nupectnunonen npoext ,,I'pana Boposen”,
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MuTeprammran [Tporrspri Ausesomrsat AACHLL
Mesxanner Punancos otuer
31 Aekemspn 2018 r.

cooctBeHocT Ha L, MuTepranmran [Mpomrsptin Auseaomvbut” AACHIL Ausmurosara ieHa, KOSTO
CAEABAIIIE A4 ObAE H3IAATEHA Oelle B pasmep na 2 927 72436 espo Ges AAC. [TepBOHaYAAHO
AH3HHIOBATA LIEHA CACABAILE A2 ODAC H3IIAATEHA B CPOK 2 TOAHHH OT IPEAABAHE HA BAAACHHETO BHPXY
AM3HHTOBHTE ODEKTH, OT KOHTO 6 MeCeIla IPATHCEH IIEPHOA, Ype3 24 AHZMHTOBH BHOCKH, ABAKIMH HA
20 4mcAo Ha Mecela, 3a KOITO BHOCKATA € ABAKHMA, npu ¢urcupana roanmmHa anxsa ot 9 %. Ilo
B3aUMHO criopasymenne memay crpannte oT 2014 1. cpokbT 3a noraciBaHe Ha AM3HHTOBHTE BHOCKH
Geme yavamen Ao 20.12.2019 r., B pesyATaT Ha KOETO AHBHHTOBATA II€HAa O€Ille IPOMEHEeHa Ha
3183 968.45 espo 6es AAC. B xpas ma 2016 r. Mesxay crpannTe Glite HOAIMCAHO HOBO CIIOPa3yMEHMIE,
CLrAACHO KOETO CPOKBT 32 ITOTacfBaHe HA AH3HHIOBHTE BHOCKM Oere yabaxeH Ao 20.12.2021 r, a
AHM3HHTOBATA IeHa CBOTBETHO Oerrte mpomenena Ha 3 411 746 epo 6es AAC. Ilo cmaata ma Tosm
aorosop ma 17 aekemspu 2013 r. , Murepxammras Ilpomsprn  Awmseaormvbur” AACHLL e
IPEXBBPANAO 110 HOTAPUAAEH PEA NPABOTO HA COOCTBEHOCT BBLPXY MO3EMACHUA ¢ MAEHTH(HKATOP
05231.918.189, maxoasm ce rp. Camokos, obumna Camokos, Codmuitcka obaact, u IIOCTPOEHATA B
TO3H HMOT CI'PEA.‘:]., npeACTaB;XFEBaLL[a XOTEACKH anap‘raMEHTeH KOMITAEKC C O6C1\Y}I{Bﬂml'l O6ChTI‘I C
naentidukatop 65231.918.189.2, na anannroaareas ,,bvarapus Ausnur” EAA, B PE3YATAT Ha TOBA H
MpH ycAoBHAT2 Ha oOpaTen AusHHT ,,MuTeprarmraa Tpomsprn Amseaomvput” AACHLL noayun ot
AH3HHTOAATEAS BAAACHHETO BBPXY HMOTHTE, IIpeAMeT Ha AOToBOpa 32 (PMHAHCOB AM3HHT.

Anszunarosure AOI‘OBOpH BKAFOYBAT dpm(cnpami AHU3HHTOBH ITAAINAHHA M OIIIMA 3a 3aRynmyBaHe B Kpasd
Ha IIOCACAHATA TOAMHA OT CPOK’d HAa AH3HHTA. AIIBHHI"OBIITE AOI‘OBOPH Ca HEOTMEHAEMH, HO HE
ChADP/ARAT APYIH OIPAHHYECHI.

Apy#ecTBOTO HMa CKAIOYEHH ABa OpOS AOTOBOPH 32 ONEPATHBEH AM3MHT 3a HaeM Ha odmuc
nomeruenns B rp. Codna ¢ VI , Murepranuras Mapkerc” AA u ¢ dusnaecko ame. Aorosopure 3a
OIEePATHBEH AM3HHT Ha ApYAeCTBOTO He CBABPKAT KAAY3H 3a yCAOBeH HaeMm. Huto eamn ot
AOTOBOPHTE 34 OIIEPATHBEH AM3HHT He ChABP/KA OIIMA 32 [TOAHOBABAHE HMAH IOKYIIKA, KAAy3H 32
VBEAHYECHIE HAH OTPAHUYEHHA OTHOCHO AMBHACHTH, ITO-HATATBHILEH AH3HHT HAH AOITBAHHTEACH ADAT.

11. HesapbpiueHo CTPOUTEACTBO

B caeasamara Tabamna e npeacraBeHa HHGOPMAIIA OTHOCHO HE3aBbPIIEHOTO CTPOHTEACTBO IO
oOeKTI:
31.12.2018 31.12.2017
‘000 an. ‘000 as.

O6exkr Mapnna Keiin 328 328
O06mo 328 328

Koy 31 aAexevBpu 2018 r. oramra kato HEe3aBbPIICHO CTPOHTEACTBO EAHHCTBEHO PA3XOAH IIO
npoAaKOa — OPOKEPCKH KOMHCHOHHH M PEKAAMA 32 HEABIGKUMH UMOTH OT OOEKT »Mapmuaa Keinr” B
pasmep Ha 328 xua. AB. (2017 r.: 328 xmA. AB.), KOHTO 1€ GBAAT IPH3HATH B MOMEHTA HA IPHU3HABAHE
Ha IIPHXOAA (OKOHYATEAHO IIPEXBBPAAHE HA COOCTBEHOCTTA HAN YYPEASBAHE IIPABO HA MTOA3BAHE).

12. Teproscku B3emanus

B CACABAILIATA Ta6;\1ma ca OTpﬂSCHI'I ITO-BAKHHTE B3IEMAHHUA OT KAMEHTH:

31.12.2018 31.12.2017
‘000 aB. ‘000 as.

Mecran u uymAecTpaHHN (PHIHIECKN ANLA 274 224
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HMutepkannran [pomrspra Auseaomvsar AACHL],
Mexannen Ourancos oTyer
31 aexemspu 2018 .

Braa OOA 10 10
['pana Boposen 2013 EOOA 3 066 3068
BI' Musecr IMpomspruc AA - 19
Apyru 37 35
O6mo 3387 3 356

BaemannaTa oT KAMEHTH MPEACTABAMBAT HEH3ITAATEHH, OCTAHAAN ABAKIMHI KM Apy#xecTBOTO BHOCKH
110 MPEXBBPACHH HEABIKHMH HMOTH OT KOMITAGKC OT KHAHIIHH CIPAAH 32 CE30HHO IOA3BaHE
»Mapuna Keitn”. DaaancoBara CTOIHOCT HA TbHPIOBCKHMTE B3eMAHHA Ce CYMTA 34 pasymHa
HNPHOAMIHTEAHA OLEHKA HA CIPABEAAHBATA UM CTOITHOCT.

Benmukn Thprosckn Bsemanms mna Apykectsoro ca HPOBEPEHH 32 HHAHKAIMH 32 ODe3leHka.
ApyKecTBOTO HAMA OYAKBAHHA ADAKIMITE OT KAHEHTH CPEACTBA Aa HE OBAAT IAATEHH CHIAACHO
IPEABAPUTEAHO CKAIOYEHHTE AOTOBOPH. BecHmukm THProBckm B3eMaHHA ca ODEKT Ha KPEAHTEH PHCK.
PoroBoactBOTO Ha ApyvikectBoto He HAeHTHUIUPA crrenudHIeH KPEAHTEH pPHCK, Tbif KaTo
THPTOBCKHTE B3EMAHNA CE CHCTOAT OT TOAAM OPOIT OTACAHH KAHEHTH.

13. TIpeaocraBenu aBamcu

npc;\OCTaBEHHTC ABAHCH HAa AOCTABYMILN Ca ITPEACTABCHI B CAEAHATA Ta6AHLI£l!

31.12.2018 31.12.2017
‘000 as. ‘000 as.

Huxoncyar EOOA 9 -
ApyTH — IPEATIAATEHH 32CTPAXOBKU 2 3
O6mo 11 3

14. Apyrm Bzemanus

31.12.2018 31.12.2017
‘000 as. ‘000 as.

Herexymmu:

Pasxoan 32 GpA€IH [1EPHOAH 10 AOTOBOP 32 0OPATEH AH3HHT - 447
Herexymmu Apyru B3emanus - 447
Texyma:

Paszxoan 3a GbACIIN TEPHOAH ITO AOTOBOP 332 OOPATEH ANIMHT 446 446

Apyru 126 125
Texymm Apyru Bzemanus 572 571

PasxoanTte 32 ObAGINN NEPHOAM Ipe3 OTYETHHA MEPHOA €A chopMmpaHE BBB Bpb3Ka ChC CKAIOYEH
AOTOBOp 32 OOpATEH AM3HHT OT cTpaHa Ha ApyaectBoTo oT 17 aekemspu 2013 . ¢ »bparapns Anzmar®
EAA. Pesyararst ot nposaxbara ¢ obpaten Ansunr e unancos Ausunr. B chorsercrsie ¢ map. 20 ot
MCC 17 ,,Ausunr 8 HAYAAOTO Ha AH3HHTOBHA Cpok Ha (OHHAHCOBHAT AM3HHT APY/KeCTBOTO MPH3HABA
OOEKTa HA AM3HHTA KATO AKTHB I IIACHB B OTYETa 32 (DHHAHCOBO CH CHCTOAHIE C Pa3Mep, KOMTO € paBen
Ha CHpﬁBeA,AHBaTﬁ CTOITHOCT HA HAETATA COOCTBEHOCT B HAYAAOTO HA AHU3HHIOBHUA CpOI\' HAH, aKO € IT10-
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Nuarepkarmraa [Nporspru Ausesommsat AACHLI
Mexanaer ®HHAHCOB OTYET

31 aexemspu 2018 1.

HHUCHK — Ha HACTOAILIATA CTOITHOCT HA MHHHMAAHUTE AN3HHTOBH MAAIITAHNA, OHPCACAEHI’I B HAYAAOTO
Ha ANBHHTOBHA AOTOBOP. H"bpsonaqzmm{"re MIpEKH pasxXOAH, H3BBbPIICHH OT Apy’)KeCTBOTO — TakCH 3a
HPOY“IB‘EIHC, fl'prOHEl‘laAHﬂ TakCa H T.H. C€ HPHGHBHT KbM cymaTa, HPHSHHT& KATO aAKTHB. PE3YAT2T'])T oT
HPOAa}K6aTa C 06PRTEH AH3HHT € Cl)HH?lHCOB AH3HHT. CJ\CAOBHTCAHO PeaAHBHpaHHHT l'IpI'I CAEAKaTa
CpHHﬂHCOB pcsyATaT HE e okoHuaTeAen. Lo ne e HPHSH'&T 3a HGPIIOAZI Ha CKAIOYBAHE Ha CACAKATA B
l'.le‘IﬂAGIlTC HAII B 3a1'y6n‘1‘e Ha ABCTC C'IPHHH 110 Ta3H CACAKA, 3a Ad CC CIIA3H H3HCKBAHCTO 34 BHPI'IO H
YCCTHO MPEACTABAHE.

PazAmkaTa MeAKAY MOAYUEHHTE IPHUXOAH OT IMPOAKDOA 1 HAAAHCOBATA CTOHHOCT HA IPOAAAEHHS AKTHB €
OTpHIIATEAHA BeAMduHa (T.e. OaAaHCOBATA CTOMHOCT € IIO-TOAAMA II0 pasMep OT IIOCTHI'HATATA
IIPOAAKHA 1I€HA M ITOAYYEHHTE IMOCTBIIAEHHS OT IPOAaxkOaTa), B PE3YATAT HA KOETO Ce pearH3npa
saryba. Ta e pascpodeHa u Ie ce aMOPTH3HPA IIPE3 CPOKA HA AM3HMHIOBIA AOTOBOp. B Aorosopa 3a
obGpareH AM3HHT, ,, JlHTepKanmmTas IMporrsprn Amserombut™ AACHILI peasnsnpa 3aryGa — pasankaTa
MezKAY DAAAHCOBATA CTOMHOCT HA AKTHBA I AH3MHIOBAaTa IIeHAa e Ha cToifHocT oT 4 274 xma. AB. To3sn
pasxoa ceraacHo MCC 17 ne e okoHuaTeAeH 1 € PA3CPOYEH 33 CPOKA HA AMZHHTOBHA AOTOBOP.

15. TTapuunn cpeacTBa

[lapuuanTe CpEACTBA Ha APY/KECTBOTO Ce ChbXPAHABAT B OAHKATA AEIIO3HTAP — ,,YHHKPEAHT ByAGauk™
AA - xaon Cs. Heaeas.

l_lap}mmrre CPCACTBA BRAKOYBAT CACAHHTE KOMIIOHEHTH!

31.12.2018 31.12.2017
‘000 am. ‘000 as.

[Tapuunu cpeacrsa B Opoii u B GanKi:
- ObArapckm aesa = -
- €eBpo 14
O6mro 2 14

88}

16. CoGcrBeH KanmuTas

a. AKnuoHepeH KanuTaa

Pernctpupanuar kanuTas Ha ApysectBoTto ce cberon oT 6 011 476 ma Gpoif oOMKHOBEHI AKIIMIT C
HOMHHAAHA CTOHHOCT B pasMep Ha 1 AeB 3a akuma. Bemwkn aknmm ca c MpaBO HA MOAy4YaBaHE HA
AMBHAEHT H AUKBHAAIIMOHEH ASA H IPEACTABAABAT eAMH rAac oT OOmoTo chOpaHne Ha aKIIHOHEPHTE
Ha Apy&ecTBOTO.

31.12.2018 31.12.2017
‘000 as. ‘000 ae.

M3AaAeHH 1 HAITBAHO MAATEHH AKITHIT

- B HAYAAOTO HA TOAHHATA 6011476 6011476
- H3AAACHH IIPE3 TOAMHATA = -
OB1m10 akIHu, OTOPHIHPAHH. 6011476 6 011476

b. Peseps 0T HOCAEABAIIA OLCHKA HA AKTHBH

CpraacHo TeopuaTa Ha OH3HEC OIIEHABAHETO, B HAM-OOII IIAAH HHAMKAIIHHUTE 32 CIPABEAAHBA [1a3apHA
CTOHHOCT Ha AQA€H HMOT MOTAT Ad Ce ITOAYYAT, Bh3NPHEMAIKH TPH OCHOBHH ITOAXOAA: ITOAXOA Ha
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Murepranmraa [Mposprn AuBeronvsnr AACHL]
Mexannen OuHancos oTveT
31 aexemspnu 2018 1.

11a3apa; IOAXOA HAa AOXOAA M MOAXOA Ha pasxoante. IIpm msnoAssame Ha pasxoAHms U masapHus
IIOAXOA, ODEKTHTE Ce PA3TAEIKAAT CTATHYHO, TOECT TAKHBA, KAKBHTO C4 KbM MOMEHTA HA OICHKATA. [Tpn
IOAXOA2 H4 AOXOAA ONPEACACHATA CTOHHOCT HA OLEHABAHMA CyOEKT OTYHMTA H IEpCTIeKTHBATA B
HETOBOTO pasBUTHE — HEroBara AoXoAoHocHOCT. CpobpassBaiiku ce C IeATa Ha OIEHKITE
OHEHHTECACKHAT €KHII € IIPHEA KATO HA-IIOAXOAAI 32 OlIPEAeAfile HA [1A3APHATA CTOHHOCT oGeKTa
METOAQ HA CPL].BHIITEAI—IHT{I CTONHOCT (naaapen HOAXOA). LIEIIaTa Ha NIMOTa B TO3H Cx'\}-T‘IﬂI:"I NPpHHITUITHO
ce cpopyupa Ha 0asa Ha MPOYYBAHMATA 32 PEAANIHPAHH HA CBOOOAHHSA asap CAEAKH ¢ HOAOOHH
HEABIKHMIT IMOTH. METOABT Ha CPABHHTEAHATA CTONHOCT THPCH HPEATIOAAIAEMATA A3APHA IEHA HA
HMOTH, DAM3KH MO KavecTBO Ha ouensBanus. [Ipu ompeseAsiHe Ha [Ia3aPHATA CTOIHOCT HA HMOTA €
M3MOA3BAHA MHPOPMALUA 32 TPH IIOAODHH HMOTA C XAPAKTEPHCTHKH OAH3KH AO OICHABAHIM,
HAMHPAIIH Ce B CBIIMA PAHOH, 33 KOHTO Ca PEAAH3HPAHH CAEAKH B MOCAEGAHHTE IIIECT Mecena Ha
MpeAXOAHATA TOAHHA. [IpoAaskinTe eHH Ha TpUTE CPaBHABAHH MMOTAa ca OPUBEAEHH B €AHAKBOCT
CHPAMO  XapAKTCPHCTHKUTE HA OMEHABAHIA HMOT, KATO C€ KOPHTHPAT € KoebMIIMEHT 3a IAOLI,
OTYMTAIL PASAMMIATA UM.
[Ipn H3roTBAHETO Ha OLIEHKATA € U3IIOA3BAHO CAEAHOTO:

® udopmanus, mosyuena npu oraeaa Ha odekTa;

¢ Vudopnmarms i AOKyMeHTH, Kacael IPABHIA CTATYC HA OBEKTa;

* ludopvarmonun GroACTHHH, HEHOBH AMCTH H CHPABOYHHIM OT OHIIMAAHH H3AAHHA Ha

MPPB, bvArapcka crponteana kamapa 1 Ap.;
* ludopmarus oT cOGCTBEH OMHT HA OIIEHHTEAA.

C pemenne ma CbBeTa HAa AHPEKTOPUTE € BH3AOKEHA OIEHKA HA AKTHBHTE Ha ApY/KECTBOTO Ha
HezaBucHM oneHHTeA — ,,A0bu-02" OOA, unaro omenxa e oTpaseHa BbB (PHHAHCOBHA OTYET.

17. 3aabaxenns KbM (PUHAHCOBU NPEAUPHATHA H 3AABAKEHHSA 0 OGANTATIHOHHA eMUCH
31.12.2018  31.12.2017

‘000 as. ‘000 aB.
Obanranuonau 3aemMmu
ABATOCPOYHN 3aABAKEH IS
Kparkocpounn (cbe cpok Ao 1 roanna) saabakenms 4 407 4 407
6 1.4, OBANUME AUXEU 160 160
O6mo 4 407 4 407
3aabaxenns KbM (DUHAHCOBH HHCTUTYIIMA
ABATOCPOYHH 3aABAKEHHS 16 075 16 095
Kpatkocpounn (cbe cpok Ao 1 roanna) saabameHns 965 386
O6mmo 17 040 16 481

B caeasammata TabAnma ca OTpaseHHM 3aABANCHHATA 32 TAQBHHIM HA TOAYYEHHTE KPEAUTH OT
cprHancoBy HECTHTYIHN ¢ pasnpescAenie Ha 3aabAmenneTo kbm 31 Aekemspu 2018 1. B 3aBHCHMOCT
OT MAAEKA:

Hme na xpeanTopa Kparkocpouno Amarocpousno ITapex
3aabpakenne, EUR  3apbakenue, EUR

®rounpe Kenurpa 8229046 31.12.2027
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Wnrepkanmraa [pomspra Auseaomvsar AACHILI
Memxannen Ounancos otaer
31 Aexenspm 2018 .

Ha 18.08.2017 r., ,, [ TaTeprannTaa [Mporrspr Auseaornmvbuat” AACHL, Gerrre yBeaomeno or »Mapuna
Keiin [lpomrsprie” OOA, we cbraacuo ckarouen Aorosop 3a mpexpbpAfiHe Ha B3emaHus, ,,Mapuua
Keitn Iporrsprie” OOA, ¢ EMK 204372411 e npexsbpanio ua ,,@ouspe Kemrraa® AA, ¢ EMK
201624613 BaeMaHIATA 1O TAABHHIIN IO AOrOBOPHTE 32 HHBECTHIHOHEH KPEAHT, ckAro4yeHH ¢ “Banxa
[Tinpeoc Bvarapus” AA, a nmenno Aorosop 3a nusectunmonen kpeant Ne 1236/2007 ot 19.10.2007
r., AoroBop 3a musectuiOnen kpeant Ne 736/2008 or 07.07.2008 r. u Aorosop 3a mHBECTHIHOHEH
kpeAant Ne 327/2009 ot 14.12.2009 r. O61maTa cToiiHOCT Ha MPEXBbPACHHATE B3EMAHHA 110 TAABHHIIHI €
8 229 045,97 espo.

B caeapammarta Tabanma ca OTPA3eHN OCHOBHHTE AETANAHN HA IIOA3BAHHTE OT APYXKECTBOTO KPEAHMTH
KbM 31 Aexenmpr 2018 r.:

Hme Ha xpeanropa Auxpen uponent ITapesx Baayra, B xoaTo
C€ M3BBPIIBAT
NAQINAHHATA
@rownpe Kennrpa 3.8% 31.12.2027 Espo

Ob6Anranmonna eMucus

[lpes 2007 roauna Apymecnsomn € EeMHTHPAAO eMHCHA OOAHMranmmp, oOe3ImedeHa CcaMO CbC
3aCTPAXOBATEAHA IIOAHLA 32 (pUHAHCOB pHCK, m3AaseHa oT ,Espo Mmc® AA. MemopaHAYMBT 3a
[AACHPAHE HA €MHCHATA IPEABIAA CPEACTBATA Ad CE€ M3IIOA3BAT ITPHOPHTETHO 32 3aKyIyBaHe HAa
nosemaeHn mMoTH B Codma. Emucnara e nssasena ma 14 asrycr 2007 roanma. CpoxsT € 3 roanHm.
PasmepbT € 5 Muanona espo (9 779 xua. aesa). I'aasHuuara ce noracssa B Kpas Ha IIEPHOAR, 2 AHXBHUTE
ce m3mAammaT Ha 6 mecena. KymonsT nmo emmcmara e 9%. 3aeAHO ¢ LeHATA IO 3aCTpaxoBaTeAHATA
TOAHIIA, OOIIHAT PA3XOA HA APYKECTBOTO Bb3An3a Ha okoao 10,2% roamiuno. [TaseswbT HA eMuICHATA
e 14 asrycr 2010 roansa.

O6mo cnbpanue na obauramuonepure or 6 asrycr 2010 roauna

Ha 6 asrycr 2010 roamma, ma nposesenotro Obmio cnbpanme Ha OBAHralMOHEPHTE OT EMICHA
Kopropatusuu  obanranmu  Ha Muartepkanuraa  [lpomsprn  Amseaomeur”  AACHLI,
OBAI‘IT'&IL[HOHEPI’I']'E pEIIIIIXQ. CACAHOTO!:

Aapat cpraacie sa HPeCTPYKTYPHpPaHe Ha 3aABAKEHHATA 10 EMHCHATA KOPITOPATHBHH OBDAHMIAIMH C
ISIN roa BG2100019079, upes IIPEAOTOBAPAHE HA YACT OT YCAOBHATA IO EMHCHATA, KAKTO CAEABA:

1. Vasaxasare cpoka na emrcira ¢ 36 mecena (cunrano ot 14.08.2010 r. — ao 14.08.2013 r.);

2. Awuxsara no obAHTAIHOHHNA 32eM ce m3mens Ha 9.5 % Ha roAnInHA 6233, MAATHMA HA BCEKH PN
Mecera;

3. ,Murepranmraa Tlpomsprn Amsesomvsnt” AACHLL ce sanbamaBa Aa yapeAn caeammTe

0De3neveHNs [0 ODAHTAIMOHHATA eMUCHI:

3.1. Obesnegenne no ua. 1003, aa. 1 or 33I1LIK: 3acrpaxoska ot ,»EBpo Muc* AA, mokpusaiua prcka
OT HenAallaHe OT EMHTeHTa Ha AMXBH HAN TAABHHIIA 32 HOBUA CPOK HA €MICHSATA.

3.2. Aompannresno obesmedenne: VupeasBaHe Ha BTOpa IO PeA HITOTeKa BBPXy 7 835,99 kB. M.
THPrOBCKH MAOIM B K.K. Mapuma Kefin, rp. AxeAoii (onmcaHn B IPHAOKEHIE KbM IHCMEHHTE
MaTEPHAAHN), B TIOA32 HA AOBEPEHHKA Ha obanranmonepure TB |, Musectoanx” AA B CPOK He Io-
KBCHO OT €AHH MECEI[ CACA AATATA Ha IIPOBEKAAHE HA TOBA OOINO ChOpaHue.
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Murepramuran [pombprrr Amsesomrsat AACHL]
Mesannen PuHaHCOBR oT4eT
1 Aexenspir 2018 r.

ApyxkecTBOTO MMa mpaBo Aa moracu LIPEACPOYHO MAAATA HAH YACT OT OCTABAIIATA TAABHHI@A IO
obanramnute. [loracasamero mMoske Aa ce H3BBPIIN CAMO HA AATA HA AHXBEHO IIAAILAHE H CAEA
OTHPAaBAHEC HA EAHOMECCYHO IIPEAM3BECTHE AO OOAHTanmoHepuTe. MHHMMaAHATA CyMa, KOATO
APYKECTBOTO MOZKE Aa rorach wactuano u npeacposno e 250 000 espo uan 5% oT mppBoHAYaAHHA
pasmMep Ha eMHCHATA.

B Aomrpanenne, BbB Bpb3ka CbC CKAIOMBAHETO HA 3acTpaxoBka c¢ ,,Espo Muc” AA, nokpusaiua pHCKa
OT HEMAAIIAHE OT cTpana Ha APYKeCTBOTO Ha AMXBH HAH IAABHMIA 32 HOBHA CPOK HA €MUCHATA, U C
eA oOesrevaane Ha B3emaneTo Ha ,,Espo Muc” AA xbm »HaTepkanuraa Ipomspru Auseronnrbur”
AACHLL B pasmep ma 84 000 eBpo, mpeACTABAABALILN YACT OT CTOIHOCTTA Ha ABAFKIMATA 110
3acTpaxopaTeAnaTa moAauna mpemus B pasmep Ha 104 000 espo, B moasa Ha ,Espo Mnuc” AA Gerre
yYPCACHA ITBPBA 110 PEA AOTOBOPHA HIIOTEKA BBPXY 2 CAMOCTOATEAHH 00eKTa, ¢ 0511 3aCTPOEHA TAOIT
ot 108,65 k8. M, coberBenocT Ha ApyxecTsoTo, pasmoAoxenn B komnaexc Mapuna Keiin, rp. Axeaoi,
O6mmna [Tomopne, obaact Byprac. AoroBopbT 3a HIOTeka Oelre CKAIOYeH II0 CHAATA HA
Horapuaaen axr 3a yupeasBane na AorosopHa unorexa ot 09.08.2010 r., Ne 81, tom IV, per. Ne 2884,
Aeao Ne 656/2010 ma notapuyc ['eprana Heanna.

O6mo crbpanue ua o6auranmonepure ot 6 pespyapu 2013 roauna

Ha nposeaeroro na 06.02.2013 r. Obmo cwvbpanne Ha obauranmonepure Ha Mnreprammras
[Iponsprn  Amseaornwsur” AACHLL Gere NPHCTO IPEAAOKEHHE 32 IPeCTPYKTYPHpaHe Ha
ODANTALIIOHHIA 3aeM Ha APYKECTBOTO.

AaBaHe Ha cbraacue 3a pascpoyBaHe H IPEeCTPYKTYpHpaHe HA 3aAbAKeHHATA 10 emucusa ¢ ISIN koa
BG2100019079, upes npesoropapsne Ha 9acT OT YCAOBHATA KAKTO CAEABA:

1. Vambasxapane cpoka Ha emucusara c 60 Mecena (camrrano or 14.08.2013 Ao 14.08.2018 roa.);

2. AnxBeHH NAAINAHUA B YABAKEHUSA CpOK

2.1. AUXBeHHAT NPOIEHT IO obAHranmonnus saem cier 14.02.2013 r., ce mamaassa na 7.25% ma
TOAMIIHA 0232, IAATHMA HA BCEKH TPH MECela HA AATHTE, TOCOYEHH B IPHAOKEHA B TOKAHATA
TabAna;

2.2, AMXBeHHTe IAAIIAHMA, AbAKHMH cAeA 14.02.2013 r. Ao maseka ca M3YHCACHN HA 6a3aTa Ha
HAMAAABAL AMXBEH NPOLEHT NpH cTbika Ha namasenne 0.25%. Konkpernmar pasmep Ha
AMXBEHHTE IIAAINAHUA, KAKTO H YCAOBHATA 32 IPHAAraHe CTHIIKATA 32 HAMAAABAHE Ha
AUXBEHHSA IIPOIIEHT, Ca IIOCOYEHH B IIOKAHATA M IpHAOKeHATa TabAua;

3. EMIITEH']’"DT 3aIla3Ba IIPpaBOTO CH Aa IIOracH IIPEACPOYHO LAAATA HMAH YaCT OT OCTAaBAIIATA
TAABHHIIA TIO OBAHFHHI‘IOHHI’IH 3a€M. nOl’aCHBaHCTO MORE Aa CE€ H3BLPINHM CaMO Ha AaTa Ha
AHXBCHO IIAAIIIAHE. MumamasnaTa CyMa, KOATO MOMKE Ad CE€ ITOTAaCH YaCTHYHO U I'IpCACpO‘-IHO, €
B pasMEp Ha IIOHE €AHA TAABHHYHA BHOCKA, AbAYKHMA 32 ChOTBETHHA IICPHOA;

4. Obesneuenns MO eMHCHATA — OCBEH 34CTPAXOBKA OT ,»EBpo Muc™“ AA n Bropa mo pea nnotexa,
EMuTenTDT Cce 3aABAMKABA A2 IPEAOCTABH HOBH AOIMBAHHTEAHH OBE3IIEUEHMS KATO: [TOAIIILIE
A0DaBBK KbM 3acTpaxoBaTeAHata moanma ¢ ,,Espo Muc AA, KakTo 1 Aa yupeAn mbpsa mmo pea
HIIOTEKA BBLPXY IIOCOYEH B ITOKAHATA COOCTBEH HMOT;

5, Ap)fTH YCAOBHA H CHbOTHOILICHHA:

5.1. ChoTHOIICHHE MEKAY COOCTBEH KAITHTAA H ODE3IIeYeH ADBAT: Apy/KecTBOTO ce 3aAbAKABA Aa
MTOAADPA  CBOTHOIIIEHHE MEHKAY COOCTBEH KAIIHTAA M OOE3IEYEH ABAT, HIYHCAEHO KATO

COGC'I'BGHHHT KaIlITaA CITOpeA GaraHca Ha APVHKECTBOTO C€ pasAaeAn CbC CcyMaTa Ha BCHYKI
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oDeslevenn 3aAbAMKEHIA, B PasMep Ha He mo—vasko ot (.10 (HyAa LIAAO M A€CET) AO ITBAHOTO
[IOracABaHe HA OOAHMTALUINTE 110 HACTOSINATA EMHUCHA.

. Makecrmvaano creornomenne na ITacusn (3aabamenma) kbM AKTHBH MO CYETOBOAEH GAAAHC
ApyKECTBOTO € 3aABAKEHO A2 TOAABPKA MAKCHMAAHO CHOTHOIIIEHHE HA [1acuBH KbM AKTHBH 110

CYETOBOACH Oaranc B pasmep Ha He nosede o (.95 (HyAa IAAO M AEBETAECET M I1eT) A0 IBAHOTO
IIoracsiBaHe Ha O6AHI‘21HHHT€ I1O HACTOAIIIATA €MHCHA.

Ha nposeaeno saceranne na Cosera Ha anpextropute Ha B®B-Cocus AA mo [Tpotokoa Ne
8/11.02.2013 r., Gewe B3eto pellieHe 3a NPOMAHA NAPAMETPUTE HA EMHCHATA OODAMTALINH HA

Apy#ectsoTo, Aomycnara To Teprous Ha Cerment 3a obanranmn ma BOB-Codua AA. [Tpomennre
OAXa OTPa3eHN Ha b®b-Codua AA cunrano or 13.02.2013 r.

C yupeaspanero Ha AorosopHata unorteka ,,HMurepkamuraa [pomrsprn Amseaormvbat” AACHII
H3ITBbAHH 3AADAKREHHETO CH AQ ITPCAOCT‘EI.BII AOII'BAHHUTEAHO oDe3ledeHune Bbpxy HEIToraceHaTa 9acT OT
ODAMTALIMOHHNA 32eM B pasmep Ha 3 500 000 espo (Tpn MHAMOHA I NETCTOTHH XHASAH €BPO), BEAHO C
ABAAKIMITE AHXBH.

O6mo cv6panne na o6aurammonepure or 2 pespyapu 2015 roanna

Ha 11.02.2015 r. Semre nposeaero O61mo cubpanme Ha OOAHTANHOHEPHTE HA €MHCHA KOPIOPATHBHIT
obauranun ¢ ISIN koA BG2100019079, nsaasena or MKITA, Ha ocuosanme ua. 214, aa. 1 or T3
Obmoro cvbpanne mHa obAurammonepure Helrle CBHKAHO OT [IPEACTABUTEASl HA ODAHMTAITHOHEPHTE

Tbproscka 6anxka ,, MHBECTBAHK” AA.

Bemre Aaseno covraacme 3a pascpousaHe U IPeCTPYyKIYpUpaHe HA 3AABAKEHHATA 110 EMHCHATA
kopriopatnBHE obanrannu ¢ ISIN koA BG2100019079, upes npeaoropapane Ha 4acT oT YCAOBHATA 110
€MHCHATA, KAKTO CAEABA:

1. Vavaxasane cpoka Ha emucuara ¢ 24 mecena (cunrtaso ot 14.08.2018 r. — a0 14.08.2020 1.);
2. CXE]\[ZITR 3a rmoracABaHE Ha O6AHTHI.H‘IOHHI‘IH 3a€M 1 AUXBATA CE€ M3MCHAT, KAKTO CAEABA:

.FA‘EIBHHIIaTH. CE H3ITAAINA HA CACAHHTE BHOCKH:

2015 r. 2016 r. 2017 r. 2018 1. {2019 1. 2020 r.
Aata/cyma Aata/cyma Aata/cyma Aata/cyma Aata/cyva Aata/cyma
(eBpo) (eBpo) (eBpo) (eBpo) (eBpo) (eBpo)

14.02./ 62 500

14.02./ 62 500

14.02./125 000

14.02./125 000

14.02./187 500

14.02./250 000

14.05./ 62 500

14.05./ 62 500

14.05./125 000

14.05./125 000

14.05./187 500

14.05./250 000

14.08./ 62 500

14.08./ 62 500

14.08./125 000

14.08./125 000

14.08./187 500

14.08./250 000

14.11./ 62 500

14.11./ 62 500

14.11./125 000

14.11./125 000

14.11./187 500

3. Auxsennre ITAAIITAHHA CE€ AbAMKAT IIpH CACAHHTE YCAOBHA:

3.1.VroBopeHHAT AHXBEH HPOLEHT 110 ODAMTAIIMOHHUA 3aeM Ce HaMaAfBa Ha O % Ha TOAHMILIHA
©asa, cumurano ot 14.02.2015 .

3.2.3amasBa ce BB3MOMKHOCTTA 32 IIPHAATAHE HA CTHITKA HA HAMAAEHHE HA AIXBEHMS HIPOLEHT 110
oSAnranmoHuusa 3aem B passmep Ha 0,25 % (HyAa LAAO H ABAAECET H IET CTOTHH OPOIIEHTA),
CaMoO IIPH YCAOBHE Y€ € HAAHULIE ITAAIIAHE B CPOK HA AUXBEHHTE M TAABHHYHUTE IIAALIAHMA,
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AO AOCTHTAHE HA AHMXBEH IIpoueHT B pasmep Ha 5 % Ha roaninHa Gasa. [Aaprmanmre n
AHXBCHHTC ITAAIIIAHHA CE CYHTAT 32 LIAATCHI B CPOK B CAy4aii, ye obmiaTa CyMa, ABAKHMA
34 HPCAXOAHI-IH TpIIMeCC"IGH HCpIIOA, € HapcAcHa 110 62HHOBHTE1 CMETRKa Ha ,,LIEHTPEL\CH
Aeriozutap” AA, 0OGCAyKBAIIA ITAAIIAHEATA TIO ODAMTATIHOHHHA 32€M, He MO-KBCHO OT ABA
PaOOTHH AHH IIPEAH CHOTBETHHA MTAACIHK.

3.3.AuxBata mo ODAHTAILIOHHIA 32€M € MAATHMA HA BCEKH TPH MeceIla Ha AATHTE, IIOCOYCHH B
TAOAHUIIATA TTO-AOQAY:

Aara na Anxseno | Bpoii Anu B _AH.XBEH Bpoit ann Amnxsen nponent | Cyma Ha AbAMIIMA
ITAQITIAHE HIEPHOA AnXBa (eBpO)
14.02.2015 92 365 7,00% 52932
14.05.2015 89 365 6,00% 42 976
14.08.2015 92 365 5,75% 41 668
14.11.2015 92 365 5,50% 38 990
14.02.2016 92 366 5,25% 36 291
14.05.2016 90 366 5,00% 33 043
14.08.2016 92 366 5,00% 32992
14.11.2016 92 366 5,00% 32 206
14.02.2017 92 365 5,00% 31 507
14.05.2017 89 365 5,00% 28 955
14.08.2017 92 365 5,00% 28 356
14.11.2017 92 365 5,00% 26 781
14.02.2018 92 365 5,00% 25 205
14.05.2018 89 365 5,00% 22 860
14.08.2018 92 365 5,00% 22 055
14.11.2018 92 365 5,00% 20 479
14.02.2019 92 365 5,00% 18 904
14.05.2019 89 365 5,00% 16 002
14.08.2019 92 365 5,00% 14 178
14.11.2019 92 365 5,00% 11 815
14.02.2020 92 366 5,00% 9426
14.05.2020 90 366 5,00% 6 148
14.08.2020 92 366 5,00% 3142

4. Axo B cpok oT 3 (Tpu) AHm npean naTHaaHe Ha 30-AHEBHHA CPOK OT MAAE/KA HA KOETO I A4 €
ABAKHIMO TAABHHYHO U/HAH AMXBEHO mAamane EMHTEHTHT He mpeacrtasn na AoBepenmka Ha

061\1‘1TaI_UIOHCpIITe HAAAEKEH AOKYMEHT, Y€ CbOTBETHOTO IIAAIIIAHE € IIOAYYECHO II0 62H1{OBaTa
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cmeTka Ha ,,[lenTpasen Aenozutap” A/, 0OcAyKBAILIA NAALIAHUATA 110 OOAHTAIIMOHHUA 3aeM,
To ToBa ce npmema 3a CAyuyail HA HEH3IbAHEHHE MO EMHCHATA OOAHIALUNH, KATO
HIHBECTBAHK” AA more Aa yupamuu npasata ¢ Ha AOBEPEHHK HA ODAMTAITHOHEPHTE,
CbIrAACHO CKAKOYEHHA AOTOBOD C EmurenTa u OPHAOKHMHUTE 3AKOHOBH pasnope,xﬁn.

5. OsAIiI‘ﬂL[I‘lOHCpHTC CC CBTAACABAT, Y€ BCAKO ITAAIIIAHE CBIAACHO YCAOBHﬁTE Ha EMHCHATa,
HATPABEHO B CPOKA IIO T. 3 e e cYuTa 32 IAAILAHE 1O EMHCHATA M HAMA A4 € OCHOBAHHE 34
KaKBHTO 1 Aa € HC6A2I’OI’IPHRTHH ITOCACGAHITH 34 EamrrenTa. HAamaHe, KOE€TO Aa OTroBaps Ha
YCAOBHATA HA HPCAXOAHOTO H3pEYEeHIIe, MOXKE Aa 6’!3;.‘\6 HAIIpaBE€HO KAaKTO OT EMI-ITCHT&, TaRKa H
OT KOCTO U Ad € TPETO AHIIEC.

6. Bcmukm ocramaam ycaosus Ha usaasenata ot ,MHTEPKAIIMTAA TIPOITBPTU
AMBEAOTIMBHT” AACHL] o0OAHraimMoHHA eMHCHA, C H3KAIOYEHHE Ha H3PHYHO
MTOCOYEHUTE [IO-TOPE, OCTABAT B CHAA H 3aIA3BAT ACHCTBHETO CH TAKA, KAKTO €A IbPBOHAYAAHO
yIOBOPEHH, CBHOTBETHO IIPEAOTOBOpEHH ¢ perrenne na O6mioto cbbpaHue  Ha
obAuTanHOHEpHTE.

Tl kato ApykecTBOTO He ycrs Aa usnaata AbAxmvuTe kbM 14.08.2017 1. Anxsa B pamep na EUR
32 610 u raaBHHIA B pasmep na EUR 125 000, Apyssecrsoro yseaomn Musecréank AA, KOH, BOB n
OOIIECTBEHOCTTA, Ye Ha ocHopaHme T. 1, Paszaea VII or 3acrpaxoBareana moamnna Ne 29 — 0000 -
1753/06.08.2010 r., namenena ¢ Aobasbk Ne 4 or 11.02.2015 r., e ce cunra, ge, ma 13.09.2017 r. B
17:30 4., e HACTBIIHAO 3aCTPAXOBATEAHO CLOUTHE, KATO HACTBHIIBAHETO HA 3aCTPAXOBATEAHO ChOHTHE
[0 OTHOIUCHNE HA KOHKPETHO TPHMECEYHO MAAIIAHE HA TAABHMIA M/MAN AOTOBOPHA AHXBA HE BOAI
aBTOMATHYHO AO HACTBIIBAHE HAa 3aCTPAaXOBATEAHO CBOHTHE IO OTHOIIEHHE HA TIOCAEABAIIIN
ITAQAIITAH .

C muemo ¢ m3x. Ne 2989/6 ot 03.10.2017 r., 3A ,,EBPOMHC* AA, B ka4ecTBOTO cH HA 32CTPaxoBaTEA
IO 3aCTPAXOBATEAHA IIOAHIIA, CKAIOYEHA BDLB BPDB3KA C MPEAOCTaBAHE HA oODe3ledeHHe Ha
ODAMTAIIMOHEPHTE 110 eMUCHATA ObAHTarmH, m3sasena ot MKIIA AACHL], yBeaoMsBa ,,JIHBecTOaHK"
AA, B Ka4eCTBOTO My HA AOBEPCHMK HAa OOAHMTAIIMOHEpPHTE, ACIICTBAIN KATO 3aCTPAXOBAHO AHIlE H
ODE3MEMEeH KPEAUTOP HA BI3EMAHMATA HA BCHYKH obanranmonepn, n MKIIA AACHLI, we cunrano ot
00.00 =. ma 03.10.2017 r. 3acTPaxXOBATEAAT NPEKPATABA 3ACTPAXOBATEAHHA AOTOBOP C HOMEp Ha
sactpaxosateAHa noanna 29-0000-1753 or 11.02.2015 r. B yBeAoMAGHHETO Ce IIOCOYBA, Y€ BbB BPb3Ka
cbc 3amsseHo or , MusecrOanx” AA wuckame ¢ Bx. Ne 2989/4/28.09.2017 r. 3a samaarmage Ha
3aCTPAXOBATEAHO OOE3LIETEHHE IO TOPENOCOYEHATA 3ACTPAXOBATEAHA MOAHMIA B OOII pasmep Ha
157 609.59 espo (cTO I11eTAECET M CEAEM XHASAH IIECTCTOTHH I AEBET eBpo 59 eBponeHTa),
IIPEACTABASAIIIN PasMEPA HA ABAKHMOTO AHXBEHO M FAABHUYHO ITAAIIAHE IO OOAHTALIHOHHHA 32€M KbM
14.08.2017 r., 3A ,,EBPOMHC* AA 1ie ynpaskan npaBoTo cu 1o 9A. 364, aa. 4 K3 B xunoresara na
IIPEKPaTEHa 3aCTPAXOBATEAHA IIOAHLIA U i€ NPHAOKHN cboTBeTHO 50 % (meTAeceT nporienTa) peAyKIms
Ha ODE3IIETCHNETO 33 3aCTPAXOBATEAHO CBHOHTHE, HACTBIIMAO HPEAH AATATA HA IpeKpaTABaHe Ha
3aCTPAXOBATEAHHA AOTOBOP.

B pesyarar ma 05.10.2017 r. Serte MapbpIIEHO YACTHYHO AMOPTH3ALMOHHO MAAIIAHE B OOI pasMep
Ha 78 805 eBpo mo emmcusra obamranmm, masasena or MKIIA, umiito masex Oele HacThIHA Ha
14.08.2017 r. Cymara 32 TrOpeONHCAHOTO AMOPTH3AIMOHHO IIAAINAHE IO OOAHTALUIOHHUA 3a€M,
usAasen ot ,Mutepkannraa Ipomsprin Ausesomveat” AACHLL Gere BHecena mo GaHKOBA CMeTKA
na [lentpasen aenosmrap AA ot 3A ,,EBPOMHC* AA, B xavecTBOTO My Ha 3aCTPaxOBaTEA IIO
3aCTPAXOBATEAHA I[TOAMIA, CKAIOYEHA BBB BPb3KA C I[IPEAOCTABAHE Ha ODesneveHue Ha
obAnrannonepure 1Mo oGAMTaHOHHUS 3aeM, n3aasen ot MKIIA,

Ha 24.10.2017 r. MIKITA Gewmre yseaomeno or Musecrbank AA, we AOBEPEHHKDT OOABABA IIEAHA
ODAMTAIIIOHEH 32€M HA EMHTEHTAa 33 IIPEACPOYHO H3HCKyeM nopaan akTa, HYe OTIAAAHETO Ha
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AOTOBOPCHOTO 3aCTPAXOBATEAHO OOE3NEYEHHE O ABATA, HPEACTABAABA CHIIECTBEHO HAPYIIEHHE HA
3AABAKCHIATA HA €MHTEHTA IIO [POCHEKTA, KAKTO H HOPAAH OGCTOATEACTBOTO, Y€ MPOCPOTHETO HA
HACT OT 3aAbAKEHHATA 110 emucuATa (ApAmmvi kbM 14.08.2017 r.) mpoabakasat nosede ot 30 Amm.

Ha nposeaeno saceaanme ma Cosera ma Ampextopure ma B®B-Codus AA no TMporokoa Ne
55/26.10.2017 r. 1 HA OCHOBAHIE YA. 39, aa. 1, T. 4 ot uwacr III [IpaBmaa 3a AoITyckaHe AO THPIOBHA OT
Ilpasuanuxa 3a aefimocrra na B®b-Codma AA, Ceserst ma ampextropure na B®B-Codus
OKOHYATEAHO MPEKPATH PEerucTpaluiaTa Ha eMHCHATA oOAmrammm, msaasexa ot MKITA AACHLI,

capTano or 27.10.2017 r.

18. TeproBcku; 3aABbANKEHHS

B caeasamara TabAmma ca oTpaseHm mo-chluecTBeHHTE 3aAbAmenus Ha Apymectsoto EbM 31

Aexemspnr 2018 roanna.

31.12.2018 31.12.2017

‘000 as. ‘000 as.

HIT Murepramirraa Mapxkerc AA 363 269
Boaocuabassane u kanasusarms EAA, rp. Byprac 162 183
Mapuna Keiin Iporrspriie OOA 156 156
Apyru 445 838
O6mo 1126 1446

3ﬂA1:4’\}I{eIIHHTﬂ KbM AOCTaBYMIIIT Ca Bb3HHKHAAH

BBB BpPB3KA CBC CKAIOYEHH
CTPOMTEACTBO HA OOEKT OT KHAHILHI CIPAAH 33 CE30HHO 110A3BaHe Ha 06ekT ,,Mapuna Keiin” u obexr

,»] paHA boposerr”, kaTo H3ADAKABAHETO Ha cymuTe mie npukAro4n B kpas Ha 2018 roanna.

19. ABancoBO mOAyYe€HH CYyMM OT KAMEHTH

Asancoso IIOAYHICHHTE CYMH OT KAHEHTH BKAIOYBAT:

31.12.2018  31.12.2017

‘000 as. ‘000 as.

UymaecTpaHHN (DH3MYECKN AHIA 1 980 2 829
l'apanioHHN AETTO3UTH OT KAHEHTH ITO CKAIOYEHH AOTOBOPH 1414 1740
Mnana AA 481 481
Apyru 404 139
O6mo 4 279 5189

20. AampuHM 3AABASKEHUA

31.12.2018  31.12.2017

‘000 as, ‘000 as.

3aabaxkenns 3a AAC 3a Buacsaire 76 64
3aabakenns 3a AADA 5 2
3aABAKEHHA 324 AAHBK BBPXY HEABIDKHMHTE HMOTH M Takca 3a 444 64

AOTOBOpH
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OHTOBH OTIAABITH

O6mo

21. 3aABAXKeHMS KbM IEPCOHAAA M OCHTYPHTEAHH HHCTHTYIIHM

Texyrmm:
3aAbAKEHNA 32 3aTIAATH
3aABAKEHIS 32 OCHIYPOBKH

O061mo

22. Apyru 3aabaskeHus

Texymm:

LleArpann 3aAbAKEHNA 110 AOTOBOPH 32 3aeM KbM ,,I'pana
Boposer 2013 EOOA

3aabakenne kpm BEU [Mpoamert AA

3aabaenne koM bu Asxir At Mmoo EAA

3aADBAKEHTIA 32 AUXBH I1O 32a€MH

Abu Koncyar

Apyri

OBmo:

23.1 Tlpuxoam or npoAasx6u

[puxoAnTe OT IPOAKOHN BKAIOYBAT:

[IporakOa Ha MHBECTHLIMOHHH HMOTH
anaB;\EHHE HA MHBECTHIIHOHHH HMOTH

O06mmo

23.2 Apyrn upuxoan

OTnmcann 3axbAKEeHIS
Apyru npuxoan
O6Gmo

525 130
31.12.2018  31.12.2017
‘000 as. ‘000 as.
131 108
22 15
153 121
31.12.2018  31.12.2017
‘000 as. ‘000 as.
318 318
1647 1647
5722 5351
945 Ti7
1 850 1 850
864 788
11 346 10 771
31.12.2018 31.12.2017
‘000 As. ‘000 AB.
1357 3 364
357 362
1714 3726
31.12.2018 31.12.2017
‘000 as. ‘000 a=.
= 14 869
5 154
5 15 023
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24 Pa3axoAm 3a MaTePHAAR

PasxoaTe 32 MATEPHAAIL BKAIOYBAT:

PasxoAH 32 €A. EHEPTHA U TOIAOEHEPTHA
Apyru
OG0

25 Pa3xOAH 34 BBHIIHH YCAYI'H

PazxoAnTe 34 BbHIITHH YCA}‘TH BRKAKOYBAT

[ToaApbaKa H yIPABACHHE

TaKCH, OLT.EHIITCACKII,C"{CTOBOAHH 1 OAHTOPCKHN _YCA}TII

KOHCYATAHTCKH YCAYTH

Peraama

Pa3xoAH IO IPOAAKDA - KOMHCHOHHI
Haenm

TCACI{OI\EYHI'IH&LIHOHHH YCAYI'II

Apyru

O6Gmo

26. Pa3xoAHu 3a IepPCOHAAQ

PasxoauTe 32 B"b3Ha1"Pa)i\'ACHHﬂ Ha HCPCOHﬁAa BKAIOYBAT:

Pa3zx0oAM 32 3AIIAATH
PasxoAHd 34 COIMHAAHI OCHTYPOBEH
006110

27. Apyru pa3xoAu

AP}’TII‘I'C P3.3XOAI‘I BKAIOYBAT!

OTnucagy B3eMaHHA

3aryba mpu mpoAarkOa Ha OOp.AH3HHT
Pa3xOAH TIO IPOAAKOH

Apyrn

060
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31.12.2018  31.12.2017
‘000 as. ‘000 as.
(67) (52)
1)
(67) (53)
31.12.2018 31.12.2017
‘000 aB. ‘000 AB.
(276) (302)
(62) (133)
(1 7:) (18)
(102) (103)
(457) (556)
31.12.2018 31.12.2017
‘000 aB. ‘000 AB.
(33) (34)
(6) (©)
(39) (40)

31.12.2018  31.12.2017

000 aB. ‘000 4.
. (1 178)
(446) (446)
(467)

(462) (230)

(908) (2 321)
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Memxannen @unaancos oryer
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28. basancoBa CToMHOCT Ha HPOAAACHUTE AKTHBH

B cratmara ,,basancosa croitmocr mHa HpoAaAeHHTE akTHBH”, APYyKeCTBOTO OT4HMTA OAAAHCOBATA
CTONHOCT HA OTYYHRACHHTE HHBECTHIIIOHHI MMOTH.

OcBoGoxAaBaHe HA HHBECTHIIMOHHIA HMOT MOMKE Ad Bb3HHKHE 4pes NPOAAKOA HAH YPe3 yIpeAdBaHe
npaBo Ha noasBaHe [lpm onpeseasne Ha AaTaTa HA OCBOGOKAABAHETO 3a MHBECTHIINOHEH HMOT,
Apy#ectsoTo npuaara kpureprmre 8 MCC 18 3a nmprsnaBaHe Ha IPHXOA OT ITPOAQKOA HA CTOKH HAH
B3eMA IIOA BHHMAHHE CbOTBETHOTO yKa3aHHe B Aorrbanenneto kbm MCC 18,

29. PUHAHCOBYM NPUXOAH U PA3XOAH
Ounancosure pasxoAIr 3a IIPCACTABEHHTE OTYECTHH HNEePpHOAH MOIaT Aa ObAaT AHAATIBHPDAHII KaKTO

CACABA:

31.12.2018  31.12.2017
‘000 as. ‘000 as.

[IpuxoAn oT MOAOK.pa3AUKH OT onep.c (PHHAHC.AKTHBH H HHCTPYM, - -
Apyru npuxoan - -

Pasxoan 3a Auxsu (1115) (6 428)
OrpHiuaTeAHN PA3AIKIT OT MPOMAHA HA BAAYTHH KYpPCOBe -
Apyri chuHAHCOBH Pa3XOAH (TAKCH IO IIPEAOTOBAPAHE HA DAHKOBU
3a€MH H APYTH HEYCTOITKH) . =
O6110 (huHAHCOBH HPUXOAU U PA3XOAU, HETHO (1115) (6 428)

30. Ilpomenu B cnpaBeAAMBATA CTOMHOCT HA HHBECTHIIMOHHHUTE UMOTH

31.12.2018  31.12.2017
‘000 as. ‘000 As.

OrpunaTeAHH IPeoeHKH - (4 811)
[ToAoxkuTEAHN IpEoIeHKH - 304
Herna npomana B cnpaBeAAMBaTA CTOMHOCT HA - (4 507)

HHBCCTHIIHOHHHUTE UIMOTH

31. Pa3xoAu 3a AAHBIH

PyHAHCOBHAT Pe3yATAT Ha APYKECTBOTO He NMOAAEKN HA ODAATAHE C KOPIOPATHBEH AAHBK, CBIA. UA.
175 ot 3axkona 3a KOPIOPATHBHOTO MOAOXOAHO ODAATAHE.

32. Aoxoa/ (3aryba) ma axumms

OcuosunaT AoxoA/(3aryba) Ha akuma o AOXOABT/(3arybaTa) Ha AKIHA ¢ HAMAAEHA CTOIHOCT ca
H3YHCAEHH, KATO 32 YHCAWTEA € H3NOA3BaHa HerHata nedanba/(saryba), moasemxama Ha
PAa3TpeACACHHE MEKAY aKUHOHepHTE Ha ApyxecTsoTO. CpeAHOIpeTerAeHuAT OPOI aKIMH, H3IIOA3BAH
32 M3YMCASBAHETO HA OCHOBHHS AOXOA/ (3ary0a) Ha akums, kakTo nm HeTHata medan®a/ (3ary6a),
ITOAACHALIA HA PA3IIPEACACHHE MERAY INPHTEHRATCAUTE HA OOMKHOBEHH AKIIHH.



Mureprarmraa [Tpomspru AuseaomvpatT AACHL]
Mexannen OuaancoB oTyeT
31 aexenspn 2018 .

[leyarba/(3ary6a), moasexarma na pasnpeseaere (5 000 As.)
Cpeanonpereraen 6poit axmmm (8 000 AB.)
Ocnoen soxoa/ (3ary6a) na axma (5 000 as.)

31.12.2018  31.12.2017
‘000 as. ‘000 as.

(2 310) 96
6011 6 011
(0,38) 0.02
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3a meamrte 3a pasmpeseAeHIe HA AUBHAGHT Ce IPABH Hpeobpasysamne Ha (pmHACOBHA pesyaTar

CBhIAACHO TO4YKA 5.14 OT cHeTOBOAHATA TOAMTHKA.

33. CAeAKM CBHC CBBP3AHH AULA

CB’]:PSEIHHT(“, AHIIA Ha Ap}'}ﬁﬁCTBOTO BRATOYBAT ARITHMOHCPHUTC Ha APY}HECTBOTO, KAFIOYOB VIIPABACHCKH

INEPCOHAA 1 APYTH CBDP3aHH AHNIA OITHCAHH ITO-AOAY.

f\RO HE € N3PHYHO YIIOMEHATO, TPaH3AKIIHHTE ChC CB"bp3aHH AWIIA HE Cca I{3B'IJPL[IBZHH opH CHOernaAHu

YCAOBHA H HE ca OPEAOCTABAHN HAH TTOAYIABAHH HHKAKBI TapaHIII.

a. CAeAKM C ABIIEPHM HPEATPUATUS

[Ipoaax6a Ha cTokm n yeayru
- npoAax0Oa Ha yeayru Ha ,,Mapuna Keiin Menuammsat® EOOA

[Tokynka na cTokn n ycayrn
- HOKy11Ka Ha yeayru ot ,,Mapuna Keitn Mernaxveat EOOA

B3emanus o1 ABIIEPHU NPEATPHATHS

Texymm:
»Mapmaa Keiin Mennammbat® EOOA

O0mo Texymu B3eMaHHA OT CBBP3AHM AMIIA

3aAbAKEeHHA KbM ABIUEPHH IPEATPHATHA

Texyru:
»Mapuna Keiin Mennaxmbat EOOA

O6mo Texymm 3aABAYKEHHA KbM CBbP3aHU AHIIA

31.12.2018  31.12.2017
‘000 aB. ‘000 as.
i 362

357 302
31.12.2018  31.12.2017
‘000 am. ‘000 asB.

2 557 2701

2 557 2701
31.12.2018  31.12.2017
‘000 ae. ‘000 A,
2987 2712

2 987 2712
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Hurepranuran [Tpomrsptin AuseaormvsuatT AACHIL]
Mexannen Ouaancos otyer
31 Aekemspr 2018 .

Haa 80% OT B3CMAHMATA 1 3AABAAKCHUATA MEHAY CEbP3aHH AHIIA CA Bb3HHKHAAN HPEAH ITOBEYE OT 360
AHH. HOPﬂ.A]I xapah"repa HAa B3AaMMOOTHOILCHHUATA HM CbhILHTE HE ca HPHXBEIHEITII.

0. CAeAKH C KAIOYOB YIPABACHCKH HEPCOHAA

KarowoBusaT ynpasaenckn nepcoman na Apysectsoto BkAIOuBa qAeHOBeTe Ha ChBeTa Ha
AHPEKTOPHTC B'bBHaI‘PHMCHIIHTa Ha KAIOYOBHA YHOpaBACHCKH NEPCOHAA BRKAIOYBAT CACAHHTE PasxoAI:

31.12.2018  31.12.2017
‘000 Am. ‘000 as.

Brauarpazkaenue knm duanyexn Anrma 35 34
Branarpasaenue kom Axeraoit 2012 17 41
OG0 50 75

3aA'bA)KeHPIHTa HA APYZKE€CTBOTO KbM YACHOBETE HA Copera Ha AUPEKTOPHTE €
CACAHOTO:

31.12.2018  31.12.2017

‘000 Am. ‘000 as.
Bopanarpamaenne kpm dpusnuexn AnLa 131 108
Bosuarpaxaenne kom Axeaoit 2012 139 118
OG0 270 226

34. IleAn 1 MOANTHKA HA PHKOBOACTBOTO 110 OTHOINIEHHE YIIPABACHHE HA pucka

ApyKecTBOTO H3BBPILBA PEIYAAPHO AHAAN3 HA AHKBHAHOCTTA HA AKTHBHTE I TACHBIITC.
(a) Ilasapen puck

(-) Baayren puck. Pasxoawmte Ha ApyrecTBoTO Cca ACHOMHHHMPAHHU B A€BA HAN B eBpO. B AeBa ca
ACHOMHHHUPAHI Pa3XOANUTE, CBBbPSAHH CbC CTPOHTEACTBOTO, M3TPAKAAHETO M EKCITAOATALIMATA Ha
HeABIZRIMIT HMOTH. CeDeCTOIHOCTTA (ITOKYIIHATA II€HA) HA HEABIKHMETE HMOTH HAfi-4ecTo Ce
Aorosaps B espo. OT Apyra CTpaHa BCHYKH NPHXOAH Ha ApyxecrsoTo ce Aorosapar B espo. B
YCAOBUATA HA BAAYTEH OOPA M (pHKCHpaH OOMEHEH KypC Ha A€BAa CIPAMO €BPOTO, BAAYTEH PHCK 34
APYAECTBOTO NIPAKTHYIECKH HAMA.

Ap}'}KECTBOTO € M3AOKECHO HaA BAAYTEH PHCKE H IIpH H3BBPIITBAHE HA CACAKH C CPIIH?IHCOBIT
HHCTPY.\'IEHTH, AEHONH’IHX'IPZIHI’I B ‘-IYH{_A,CCTPRHHH BB.A}’T‘EI.

[lpu mspvpruBare Ha CAEAKH B UyKACCTPAHHA BAAYTA BB3HHKBAT IPHXOAH H PA3XOAM OT BAAYTHH
ONEpalHH, KOMTO Ce OTYHTAT B OTYeTa 32 AoxXoaute. [Ipes mpeAcTaBeHHTe OTUETHH HepPHOAN
Apy#ecTBOTO He € GHAO H3AOKEHO HA BAAYTEH PHCK, AOKOAKOTO 32 HETO He €A Bh3HNMKBAAM [TO3HILHH,
MO3UIIMOHIPAHH BB BAAYTH, DPASANYHIH OT A€BA H €BPO.

[loantnrkata mo ynpasAemme Ha BaAyTHHA PICK, OCBIIECTBABAHA OT APYAKECTBOTO, € Aa HE ce
U3BBPIIBAT 3SHATHTEAHH ONEPALHH M Ad HC C€ IOAADPHKAT OTBOPEHH IO3MULUN B YYKACCTPAHHA
BAAYTA, PA3AITYHA OT €BPO.

PrHancOBHTE AKTHBM M IIACHBH, KOHTO CA ACHOMIHIDAHH B UyAKAECTPAHHA BaAyTa (€BPO) M ca
IPEH3YHCACHH B ObATAPCKH A€BA KbM Kpas Ha OTIETHHA TIEPHOA, Ca TPEACTABEHH KAKTO CAEABA:

(-) Uenosn puck. PHcksT oT yBeamvenme Ha HHPAANMATA € CBBP3AH C HAMAAABAHETO HA
peasHaTa IMOKYIATEAHA CHAA HA MKOHOMHYECKHTE CYOEKTH M €BEHTYaAHATA OOe3IleHKAa HA AKTHBITE,
ACHOMHHNIPAHI B MecTHA BaayTa. CHCTeMaTa Ha BaAyTeH GOPA KOHTPOAMPA NAPHYHOTO IIPEAAATAHE,
HO BBHIIHH (DAKTOPH (HAIP. HOBHINABAHETO HA IEHATA HA HETPOAA) MOTAT AA OKAKAT HATHCK B OCOKA
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Vinrepramuraa [IpomrspTi AmBeromvsrT AACHL]
Memannen Punancos oruer
31 Aekemspu 2018 r.

HA yBEAHYeHHe Ha [eHOBHTe HIBA. CAeA mpHCbeAnHsBaneTo Ha crpanata Hu kbM EC ce mabaroaasa
HATHCK KbM AOODAHZKABAHE HA IEHOBHTC PABHUINA KbM TE3H HA OCTAHAAHTE crpann ot EC,| Te.
HH(AALIATA B CTPAHATA € TTO-BHCOKA OT CpcAHHA TeMn Ha uH(Aanng B crpaHuTe-uyaenku na EC,
B'bHPEKH ¢ TCMITBT HaA I‘IH(bAaHHH B c‘l‘paHaTa IYBCTBHTEAHO Ce 320aBH B PE3YATAT HA HACTBIIHAATA
CBETOBHA MKOHOMHYECKA 1 (DHHAHCOBA KPH3a, TOI MPOADBAKABA Ad GBAE ITO-BHCOK OT CPEAHHA TEMIT
na mncpaanus B crpanate ot EC. KbM HACTOAIINA MOMEHT H KATO HAAO MEXAHH3MBT HA BAAYTEH OOpA
OCHTYpABA TAPAHIIM, Ye HHQAAIMATA B CTPAHATA LIe OCTAHE IIOA KOHTPOA H HAMA Ad HMa
HEDAATONPUATHO BAMAHME BBPXY HKOHOMHKATA Ha CTPaHATA, H B YaCTHOCT BDBPXY AEHOCTTA Ha
ApyxectBOTO.

ApykecTBOTO MOMKe Aa GbAe M3AOKEHO HA PHCKOBE OT TOKAYBAHE HA LIEHATE HA HAKOH OTACAHN
CTOKHM, MATEPHAAHM M YCAYIM CBBP3aHH C AEffHOCTTa M Ha PHCK OT NOHIZKABAHE IEHUTE HA
OPHTEKABAHHTE HMOTH.

- Puck or mokadsame nesata Ha mapueAn u 3emu. [lapIeAHTe ¢ IO3eMAEHHTE HMOTH
MPEACTABAABAT €AHA OT OCHOBHHTE ,,CYPOBHHM H3IOA3BAHH B AEHHOCTTA HA ApyKecTBOTO 32
H3IPAKAAHE HA HEABIGKMMH HMOTH. CBINECTBEHO MMOKAYBAHE HA ICHHTE HA MAPIIEANTE B MOTAO Al
HAMAAH [1€9aADIITE HA APY/KECTBOTO H BB3MOKHOCTHTE 32 H3BBPIIBAHE HA AeiiHocT. BhamoskHOCTTA OT
3aryOH € eANMMHHpPAaHA OT NOAHMTHKATA Ha APYKECTBOTO, CIOPEA KOATO HEABMKHMH HMOTH Ce
[IPOAABAT (ABAHCOBO) CAMO CAEA KATO IMO3EMACHHAT HMOT HAH IIPABOTO HA CTPOEH BBPXY HETO GHAAT
3aKYIEHH HAH AOTOBOPEHH (B CAYYAHTE HA IIPEAOCTABAHE HA ODe3IeTeHme).

- Puck or nommkasame Ha HEHHTE HA HEABIDKHMHTE HMOTH. VlsMemennero Ha masapHmTe mieHm
Ha HEABHKHMHTE HMOTH M KOHKDETHO Ha IPHTEKaBaHUTE OT APYKeCTBOTO aKTHBH HPOMEHA HETHATA
HM CTOMHOCT, KAKTO M HETHATA CTOHHOCT Ha aKTHBHMTE HA €AHA akuui. HamaafBameTo Ma masapHmTe
LEHH HA HEABIDKMMHTE HMOTH M HA AOXOAHTE OT TAX OH AOBEAO AO HAMAAABAHE HA IIPUXOAMTE,
CHOTBETHO AO HAMAAABAHE HA peaAusupanus ot Apysxectsoro dpunancos pesyatat, ot koirro 90 % ce
pasnpeAeAaT oA popMaTa Ha AHBHAEHT.

Qunancosara Kpi3a B B'bAl‘ElPHH AOBEAE AO CHAHO HAMAAABAHC HA HKOHOMMYECKATA AKTHBHOCT,
HaMaAjABaHEC Ha HUYHACCTPAHHNUTE HMHBECTHILNIH, Hapacrpane ma 663p260THI_[aTa H OIPaHHYCHO
KpEAHTHPAHE. Toga ce OTpasH B I'OAAMA CTCIIEH HETAaTHBHO Ha CEKTOpa HA HEABIAKHNMH HMOTH, KATO
AOBEAE AO CHAHO HNOHHKE€HHE Ha TbPCEHETO, LIEHOBHTE HHBA I AKTHBHOCTTA B CEKTOpPA. Mmnoro or
I'IHBCCT’I‘ITOPHTC " CTPOHTEAHTE B CTpaHaTa OAXa MOCTABEHH HPCA IIPEAN3IBHKATCACTBOTO Aa HeE
OperpaTaT AelfHOCTTA CcH H/HAH Al HE H3IIaAHAT B HEHAHTE}KOCHOCOBHOCT, KOETO AaA€ CBOETO
HCTATHBHO OTpaskeHIe U BBPXYy 3a€TOCTTA B CTPOI‘ITEAHHH CEKTGP.

[Ipes 2017 1. ce nabaroaasalrie ChRUBABAHE B CEKTOPA HA HEABHANMITE MMOTH, KATO IIPOTHO3NTE HA
excrieprute 32 2018 r. cbIIO Ca ONTUMHCTHYHH ¥ IO TAXHO MHEHHE IIPe3 HACTOSAINATA TOAMHA ce
OYaKBA AON'BAHHMTEAHO AKTHBH3HpPAHE HA TO3M Ia3ap C Hal-TOAAM PBCT OTHOBO B CETMEHTA HA
semeAeAckuTe 3eMi. OYaKBAHHATA 32 PBCT HA CAGAKHTE ChC 3eMd ca HA3MpaHM Haii-Beue TOBA, Ye B
CTPaHATA HMa AOOPH yCAOBHS 32 DPa3BUTHE HA MOAEPHO 3€MEAEAHE, 324 KOETO AONPHHACAT M
eBponeiiCKHTe IPOrpaM.

B’I:III)EKH 1€ BCE OIIE IIPpeA CEKTOPHTE HEABIZKHMH HMOTH H CTPOHTEACTBO CBHINECTBYBAT MHOKECTBO
IIpEYKN 34 6’bp30 BB3CTAHOBABAHE, KbM MOMEHTA Ce Haﬁx\}OAﬂBa CTI—I6H.’\I’I3HPHH€ Ha ma3sapa yCIIOpeAHoO
C HOBHUIIIEHHE HA AKTHBHOCTTA Ha DaHKHATe IIpH OTHYCKAHETO HA MIIOTEYHH KPEAHTH.

ApY}KECTBOTO € H3AOKEHO HA PHCK OT NOHMAKABAHE LIEHHNTE HAa HEABMMKHMHTE UMOTH OT MOMEHTA, B
KOITO H3BBpIIN pasonri 3a TAXHOTO IMOCTPOABAHE AO MOMEHTA HA TAXHATA I'IPOAH.H{GH.. APY)KCCTBOTO
ce CrpeMH Aa HaMaAH TO3H PHCK KaTo H3BbPIIBA pasxoan 3a ITOCTpOABaHE (BKAI-O‘*II’ITCAHD
HpHAOGHBaHE Ha napue.ux} CaMO TIpH HAAHNYHETO HA AOKa3aH nmaszapeH HHTEpEC 3a KOHKPETHHTE
IIMOTH, KOHTO III¢ 6'bAaT MMOCTPOECHH H IIPEAAOMKEHH 34 HPOAEI}HG‘IL
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Mexannen PuHancoB oTUeT
31 Aexemspu 2018 1,

- Puck or mpomsna Ha Apyru uewm, CBBP32aHH CBC CTPOHTeACTROTO. [loBeuero nemm ma
MATEPHAAH H YCAYTH, CBLP3aHN ChC CTPOHTEACTBOTO C€ IIPOMEHAT B €AHA H ChINA IIOCOKA C IIPOMAHATA
Ha LCHATE HA ,,KPAHHUTE HPOAYKTH — HEABHKMMHTE HMOTH. TOBa € Taka, 3al0TO BBPXy TAX Haii-
TOAAMO BAHAHHE OKa3Ba THPCEHETO OT CTPaHA HA CTPOHTEAHH IPEANIPHEMAYH HA MECTHHS I1a3ap.
EAHO chInecTBeno H3KAIOUEHIE OT TOBA NPABHAO € IEHATA HA CTOMAHATA. 15 ce BAMAE MHOTO MOBEYE
OT CBETOBHNTE II€HH OTKOAKOTO OT MecTHH cbakropi. [TopaAn Tasm npu<mHa Mo)e A2 ce CTHTHE AO
CHTYAIlIA, B KOATO LEHHTE HA CTOMAHATA CC ITOKAYBAT AOKATO [IEHHTE HA KPAIHHTE IPOAYKTH HE Ce
HPOMEHAT HAH CIIaAaT. bbArapckara HKOHOMHEKA IIpe3 NOCAEAHHTE TOAMHH ITOKA3B4A BCE MO-CHAHA
Kopeaanus ¢ uxkoHomuknute 8 EC. B wactHocT cBeroBHaTa (bHHAHCOBA M HKOHOMIYECKa KpH3a ce
OTpa3fBa EAHAKBO H IOYTH CAHOBPEMEHHO (C Pa3AMKA OT HAKOAKO MECEId) HA CBETOBHHTE I143apH HA
HMOTH i Ha nasapa B bvarapus. Hue ouaksame meHnTe Ha CrpoHTeAHNTE MATEPHAAH H YCAYTH Aa ce
ABHZKAT YCIIOPEAHO B IIPOILCHTHO H3PA/KEHHE C ABU/KCHHETO MEHNUTE HA HMOTHTE.

(-) PrcxoBe, cBbpsaHn ¢ MOBHINECHATA KOHKYPEHIHA BCA€ACTBHE Ha SHAMHTEAHHS PBHCT HA
OBATAPCKIA 1123aP HA HEABIKHMH HMOTH IIPe3 [OCAEAHHTE TOAHHI TPEAH HACTBIBAHETO HA
HEOTAABHALIHATA TAOOAAHA (PHHAHCOBA KPH3a, B CCKTOPA HABAM30XA MHOTO HOBH HIDa¥d, B T. 4. M
MHOTO YYKAECTPAHHH HHBCCTHTOPH. B pesyAatar Ha ToBa OfAXME CBHAETEAN HA 3aCHABAINATA Ce
KOHKYPEHIIA MEKAY CTPOHTEAHH (PHPMH, ATCHITHH 32 HEABHAIIMII IMOTH, APY/KECTBA CbC CIIEIHAAHA
HHBECTHIIHOHNA €A, TbProBCkM Oamkd, usnueckn Amma u Ap. ToBa ce orpasssa Ha
HHBECTHIIHOHHHTE Pa3XOAM Ha ApPyKecTBOTO M MOMKE Aa AOBEAe A0 HAMAAABAHE Ha
IPHBAEKATEAHOCTTA OT MHBECTHIMH B HeHHH kAmKa Ha ,MaTeprannraa Tpomrspra Ausesomnbut”
AACHLL
B pesyarar na raobasnara dpunancosa kpusa, koato samouna npes 2008 r., passutneTo Ha nasapa Ha
HEABITKHIMH HMOTH OTOEAA34 3HAYNTEAHA IIPOMSIHA.

[Ipes 2009 r. m Ao cpeaara ma 2010 r. Tasm TeHAGHIWA ce 3aCHAH TTOPAAH IIPOABAKABAILIITE
OTPaHHYEeHUs BbB (DUMHAHCHPAHETO U 32 ABETE CTPAHI - HHBECTHTOPH H KyIyBa4n. 3HAYHTEACH Gerle
OpOAT Ha OTHAAHAAHTE NMPOEKTH IOpaAM (PHHAHCOBATA KPH3a, HAN-MHOTO OT KOHTO B CTOAHIATA.
I'AoGaanoTO 320aBsine B CeKTOpAa HA HEABIUKHMITE HMOTH IIPEHECE CBOA HETATHBEH eheKT H BBpPXY
Bearapus. Eama ot TemaenimmTe Gellle OTTErASHETO HA MO-PHCKOBHTE YyKAH HMHBECTHTOPH OT
OBATAPCKIA 1MA32D M HABAM3AHETO HA MO-KOHCEPBATHBHUTE HEMCKH W ABCTPHIICKH KOMIIAHHH I
dronaose.

B macToaumre ycAosns Ha GaBHO CHKHBABAHE CAEA ABATO IMPOABAKHIAATA HKOHOMUYECKA Kpu3a n
IMOBHILICHA KOII[{}"{)EHHIIH, APY}KCCTBOTO cc CTPEDJI/I Aad T']:PCIJ BCC OILLIC ITOAIICHCHH CeKl’OpI’l H HHIIIH, B
KOHTO Aa PCMH3HP3 ITIO-BIICOKA peHTaﬁHAHOCT oT CPﬁAHaTa 3a CCI{TOPa. B AOITbAHEHHE KOMIIAHHATA
IIPEAAATa YCAYTH € AODaBEHA CTOMHOCT 32 CBOMTE KAHEHTH — €AHA, OT KOHTO € Bb3MOMHOCTTA 34
Pa3CPOYEHO MAAIAHE 32 TEPHOA HO-ABABT OT 5 TOAHHI.

(6) Auxceert puck 3a napuunume nomoyu 1 cnpasedIusama cnoiHom

,A,pY}KCCTBOTO MOYKE Aa 6’I>A€ H3AOXKCHO Ha ANXBCH PHCK, ako mHmMa pasMHHaBaHe MEHRAY BHAA
((bHKCHpﬂ.H HAH ITAABAIll AOXOA CBbOTBETHO AHXBH) HA AKTHBHTe 0 nacuBuTe. OCHOBHHUTE AKTHBHM Ha
AP)’)KCCTBOTO IIPEACTABAABAT HMOTH (IIOSEMACHI-I HAHN TAKHBA B mponec Ha I»I3I'P3H(Aal-{e). Mosxe Ad CE
npHeMe 9€e Te3l aAKTHBH ca C (brmcnpaHa HeEHA HAH AOXOA, TBH KaTO [eHaTa HM HC C€ BAMAC IIPAKO OT
IIPOMEHH HA AMXBCHUTE PpAaBHHIIIA. APY}KECTBOTO I1e ce CTpeMH Aa ct)HHchnpa Te3" AaKTHBH C ABATOBH
HHCTPYMEHTH, KONTO CBIIIO Aa OBAAT C (bliKCleﬂHﬂ. AnxBa. Korato ToBa He e BB3MOKHO HAHM HE €
GJ\aFOHpI‘Iiﬂ‘HO 32 APY#KECTBOTO, TO MOZKE Aa npnﬁerﬂe H AO H3IIOA3BAHETO HA ABAT C IIAABAIllA AHXB4.
B Tesn CAyHYan APY}KCCTBOTO e aHaAM3Hpa IHOCTOAHHO [IPpOTHO3HTE OTHOCHO AHXBCHUTEC IIPOICHTH.
B Cx\}-"-lalui' Ha 3HAYHUTCAHHI PIICKOBC OT TOAAMO ITOKaYBAHC HA AHMXBHTE, KOETO Ad OKAMKE CbILECTBCHO
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Mureprannraa [pomrsprtn Auseaonmoar AACHLI
Mesmannen PHHAHCOB OTYET
31 aexemspu 2018 .

HECTaTHBHO BAMAHHE BDBPXY nevyaAduTe HA Apy?KCCTBOTO, TO MOZKE Aa H3IIOA3BA ACPHBATHBHI HAU Apyru
Ci)HHaHCOBH HHCTPYMEHTH 324 XCARHPAHE HA TO3M PICK.

(8) Kpeoumen puck

B crosra aeiinoct Apyxectsoro mome aa GbAe m3AOmEHO Ha KPCAHTEH PHCK B CAYYaHTE, KOTaTO
IAAIIA 4BAHCOBO (IPEAOCTABA ABAHCH) HA CBOM AOCTABUMIIHM HAH HMA B3EMAHHSA OT ITPOAQKOH (BKA.H
OpH MpoAakGa Ha pascpoueHo mnaamanc). Iloamtnkara mna ApymecTBOTO HPEABHKAA N30ATBaHE
AOKOAKOTO € BL3MOKHO Ha aBaHCOBH mAamanni. Korato sce nmak takusa ce Haroxar (Hampumep 3a
3AKYIyBaHETO HA AOTPaMa, ACAHCBOPH M ApP. 32 CTPOALH Ce Crpaam), ApykecTBOTO Iue aHAAH3Hpa
OAPOGHO I 3aABAGOYEHO peryTanuaTa u (PUHAHCOBOTO CHCTOAHME HA ChOTBETHHTE AOCTABYHIL H
P HEOOXOAUMOCT ITle H3HCKBA GAHKOBH M APYTH TAPAHIINH 34 AOOpO H3IrbAHEHHE. AHAAOTHYHO IIPH
OCBINECTBABAHE HA MPOAAKOM HAa CTOKH H YCAYTH M IIPEAOCTABSHE HA KPEAUTH HA KAHEHTH,
Apy’KecTBOTO Irie AKIIEHTHPA BbPXY KPEAHTHATA perryTaimns Ha KOHTPareHTHTe.

(¢) Auxeauden puck

AMKBIAHHAT PUCK Bb3HIKBA BB BP'b3KA C OCHIYPABAHETO HA CPEACTBA 32 AelfHOCTHTE Ha Apy7KecTBOTO
M YIPABACHHETO HA HETOBHTE MO3MIMH. TOIf HMa ABE H3MEPEHHA - PHCK APyKeCTBOTO Aa He Obae B
CBCTOAHHE Ad TTOCPEINHE 3AADAKEHUAT CH, KOTATO T€ CTAHAT H3HCKYeMH H PHUCK OT HEBB3MOKHOCT
,A,PY}KECTBOTO Ad peﬂAHBHPﬂ CBOH AKTHBH HPI'I ITIOAXOAAIIIA II€HA H B I'.[PHCI\IJUiBI'i CPOKOBe-
Apy#ectBOTO 1IeAn Aa TMOAABPZKA DAAAHC MEKAY CPOUHOCT HA HPHUBAEYEHHSA PECYPC H I'bBKABOCT IpH
M3MOA3BAHETO HA CPEACTBA C PASAHYHA MATYPHTETHA CTPYKTYpa. APYyHKECTBOTO ce CTPEMH A2 HAMAAABA
PHCKOBETE OT HEAOCTHT HA AHKBHAHN CPEACTBA KATO ITPEAIIPHEMA HHBECTHIUMH H CTPONTEAHH paboTn
CAMO KOTATO TAXHOTO (DMHAHCHPAHE € OCHIYPEHO CHC COOCTBEHM CPEACTBA, ABAHCOBH IAAIIAHUA OT
KAHCHTH HAH 3a€MHHM CPEACTBA. ApPyKeCTBOTO CA€AH OT OAH30 cpunancosuTe maszapu  u
BL3MOKHOCTHTE 32 HAOMPAHe HA AOITBAHHTEAHH CPEACTBA (CODCTBEHH HAM ABATOBH). ApyxectsoTo ce
CTPEMIT A2 CHKPATH CPOKOBETE 332 HAOMPAHE HA MOAOOHI CpeAcTBa IpH HeodxoAuMocT. B YCAOBHATA
Ha HACTOHIIIATA Cl)HHaHCOBﬂ KPH'_‘Iﬂ, KOTATO AHWKBHAHHAT PHCK € BCe I‘Io-al-.“I’yaAeH 3a ,f_\eﬁcmamﬂ're
npeanpustis, ,,Murepkannraa Ilpomsprn  Amseaomsut” AACHILL ce CTpPeMH Aa PeAyLIHpa
HEraTHBHOTO BAHAHHE OT HEf, KATO 3 IIEATA € IPEAIIPHEAO CACAHHTE MEPKH:

® ApyKecTBOTO CAEAH 32 CTPHKTHO CITA3BAHE HA AOTOBOPHUTE CH C (PHHAHCOBH MHCTUTYIIHH, 3a

A2 ce M3KAIOYH Bb3MOKHOCTTA Ad CE H3HCKA IIPEACPOYHO IIOTACABAHE;

® [lpuopurerna paboTa ¢ pHHAHCOBH HHCTUTYIHH (DaHKH) B AOOPO (PHHAHCOBO CHCTOSHHE;

®  OnTuMusupaHe Ha Pa3sXOAHTE, NPEPasTAEKAAHE HA HHBECTHIOHHATA IIPOTPAMa;

* AKTHBHO ThpCeHe HA KyIIyBadH 3a IPEAAATAHHTE OT APY:KECTBOTO HMOTH C ILleA TeHEepHpale Ha

NAPUYHH MOCTBIIACHHA H MOAABPAKAHE HA AACKBATHH MAPHYHH HAAUYHOCTH.

35. TloauTHKa M NPOUEAYPH 34 YIPABACHHE HA KAIMTAARA

]_IE."\I'ITe Ha Apy}l\'CCTBOTO BbB BP'bSK‘EI. C VIIPABACHHEC HA KAIHTAAA Ca:
® A4 OCHIYPH CIIOCOBHOCTTA Ha APYKECTBOTO AA4 IPOABAKH A2 CBIIECTBYBA KaTO AEIICTBAIro
HNPEAITPHATHE 1
® A2 OCHIYPH AACKBATHA PEHTAOMAHOCT 3a aKLHOHEPHTE,
KaTO OIIPEACASA IIEHATA HA OPOAYKTHTE H YCAYTHTE CH B CbOTBETCTBHE C HHBOTO HA pHCEKa.

AP}’?K&C'I‘BOTO }'HPQBAHB& CTPYKI‘YPHT& HA KaImuTaAa 1 HPaBH HCO6XOAIINHITC HOHPB.BKH B CbOTBECTCTBHC
C ITpOK[eHIITC B MKOHOMHWYECKATA OOCTAHOBKA 1 leCKOBHTE xapam‘epnc*rlmn Ha CbOTBETHHTE aKTHBH.
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3a aa IOAADPRA HAH KOPHUTHPA KaIlITaAOBATA CTPYKTYypa, AP}Y}HECTBOTO MOZKE Ad IMPOMEHH CymMaTa Ha
AHBHACHTHTEC, H3IAALLUAHII HA aHLII’IOHCPIITC, Ad B’pre KanuTaA Ha QKLIHOHCPHTE, Al CI\-LI’ITHPH HOBH
AKIIHH HAH Ad IIPOAAAC aKTHBI, 34 Ad HaMaAH 3aADAKCHHATA CH.

36. Undopmanua 3a Basknn cuburun caca aarara Ha basanca

He ca HacTbIBAAH TAKHBA CHOHTHA.



