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AOKNAL HA HESABUCUMWUA OOUTOP

o akumoHepuTe Ha
Axapgemuka Cui MNanac Af]

rp. Cocdun
HAoknan oTHocHO oauTa Ha PUHAHCOBMA OTYET

MHeHue

Hue wnapbpliMxMe OAUT Ha (BUHAHCOBUA OTYET Ha Akagemuka Cwin Manac A (.dpyxecTROTO"),
CbAbpxaw oTdeTa 3a PIMHEHCOBOTO CLCTOAHME KbM 31 dexkemepn 2017 r. v oTyeTa 3a nevanbBarta
nnu 3arybata u gpyrua sceobxeaTeH Aoxoa, oT4yeTa 3a NpoMeRUTe B cODCTBEHUA KanuTan v oTyeTa
3a napu4HUTE noTOoUM 32 rofivHaTa, 3aebplupalia Ha Ta3W [ara, KaKTO W NOACHUTErHWTe
NPUNOXKEHWS KbM (DUHAHCOBMA OTYET, BKMIOYBALUM W 060BLIEHO ONOBECTARAHE Ha CblUEecTBEHUTE
CYETOBOAHW NONUTWKN.

Mo Hawe MHeHWe, NPUNOXEeHUAT MHAHCOB OTYeT Aara BAPHa Y YeCTHa npeacTaBa 33 pUHaAHCOBOTO
cbCTOAHME Ha [pyxectsoTo kbM 31 pekemepn 2017 r., HeroewTe ¢huHaHCOBM peaynTaTu OT
AEWHOCTTa W Napu4HUTE My MOTOUW 3a roAVHAaTa, 3aBbplwiBalWLA Ha Ta3W paTa, B CLOTBETCTEUE ¢
MexayHapogHuTe cTaHBApTW 3a (PUHAHCOBO OTUMTaHE {(MC®O), npuetu or EC u BrvnrapckoTo
3aKoHOZaTencTae.

ba3a 3a u3pa3ssiBaHe Ha MHeHuWe

Hve 13BLpLIMXME HAWWA oAWT B CbOTBETCTBUE C MexgyHapoaHuTe oauTopckn ctaHaaptu (MOC).
HalmTe OTrOBOPHOCTU CbrMacHo Teaw CTaHAApTW ca ONUCaHW AOMbLAHUTENHO B pa3fena oT Haluws
Aoknan ,OTroBOPHOCTM Ha OQUTOPa 3a OfMTa Ha PUHAHCOBMS OT4YeT'.Hue cme HE3aBUCUMM OT
ApyxecTBoTo B cCbOTBETCTBUE ¢ ETWMHUA KOAEKC Ha npogecuoHanHuTe cuetosoauTenn Ha Cueeta
3a Mem(yHapoaHu cTaHAapTW no eTuka 3a cdeToeoauTenn (Kopekca Ha CMCEC), 3aepHo ¢
ETUMHUTE U3NCKBAHNA Ha 3aKOHA 3a He3aBUCUMUS (DUHAHCOB OJWT, NPUNOXKUM B Bnrapus, kato Hue
VSMBNHUXME W HaWwuTe ApYrM €TUMHU OTTOBOPHOCTW B CHLOTBETCTBUE C TE3W W3IMCKBAHWS. Hue
cunTame, He OAUTOPCKUTE AOKA3aTencrBa, MONYYeHW OT Hac, ca [OCTAaTbUHU W YMECTHW, 3a ha
ocurypAaT basa 3a HaweTo MHeHue,
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AOKNALQ HA HEBABUCUMUA oUTOP (npoABbMKeHune)

O6pbwaHe Ha BHUMaHUWe

Hwe obphiiame BHUMaHWe Ha Genexka 15 Kb UHAHCOBUA OTYET, KOSTO Ce OTHACS 00 ThProBcKn
B3EMaHWA OT XoTencka AewHocT. HauucneHa € npoevavs Ha TpyAHOCHBUpaemuTe B3emaHua B
pasmep Ha 219 Xun.ne, ¢ KOETO CYyMaTa Ha B3EMaHUATa 4OCTUra HETHO A0 12 355 xun.ne. PeannaTa
cyma Ha HeobxoArmaTa obealeHka MOXe fa C& pasMUHAaBa OT HANpaBeHOTO U3MUCTEHVE.

HaweTo MHeHuWe He e MO,DMd)MUMpaHO MO OTHOLWEHWE Ha TO3W BBNPOC.

Apyra MHopMaLmA, paznnyHa oT UHAHCOBUS OTYET U OAUTOPCKUA AoKNag BbPXYy Hero

PbKOBOACTBOTO HOCW OTFOBOPHOCT 3a ApyraTta MHOPMaUWs. Apyrata wHgopmauus ce cbCToM OT
AOKNag 3a eAHOCTTa, W3roTBEH OT PbLKOBOACTBOTO ChLrNacHo 3aKkoHa 3a CHeTOBOACTBOTO, HO He
BKNIOYBA PUHAHCOBMA OTHET M HALLUS OAWTOPCKM AOKNAA BPXY HEro.

Haweto MHeHWe OTHOCHO ¢huHaHCOBWA oTuYeT He obxBawa ApyraTa URGPOpMaUNA U HUe He
W3passBaMe KakeaTo U Aa & (PopMa Ha 3aKTIOMEHME 33 CUIYPHOCT OTHOCHO HEsl, OCBEH aKO He e
W3PUYHO NOCOYEHO B A0KNAAA HW M [0 CTeneHTa, A0 KOATO e NOCOoYeHo. Bba Bpbaka ¢ Halwus oguT Ha
(PMHaHCOBUA OTYET, HALLATa OTTOBOPHOCT C& CLCTON B TOBA f1a NpoYeTeMm ApyraTta WHopmauus 1 No
TO3W Ha4uH Aa NPeueHuM aanv Taavm apyra MHGOPMaUMA € B ChUECTBEHO HECLOTBETCTEME C
(PMHAHCOBUA OTHET MNW C HaLWTE NO3HAHWS, NPVACBUT No BpeMe Ha oauTa, WAW no ApYr HaunH
u3rnexna Aa CbAbpka CbLECTBEHO HenpasunHo AoknageaHe. B cnydaii ye Ha 6asaTa Ha pabotara,
KOATO CME WIBLPLUMNKU, HWE QOCTUTHEM [0 3aKNOYeHWe, Ye € Hanuue CbLUEeCTBEHO HenpaBuMHo
AoKnanpaHe B Ta3W Apyra MHGOPMaUWA, OT HAc Ce M3WCKBa Aa AOKN3ABaMe TOIM ¢hakT. Hamame
KaKBo Aa Joknagsame B TOBA OTHOLUEHUe.

OTroBopHOCT Ha PbLKOBOACTBOTO 3a PUHAHCOBMA OTYET

PkoBOACTBOTO HOCK OTFOBOPHOCT 33 W3rOTBAHETO M AOCTOBEPHOTO MPEACTABAHE Ha TO3M thuHaHcoB
OTYeT B CLOTBETCTEBME C MexayHapoaHUTe cTaH4apTW 3a hMHRAHCOBO OTHYWTaHe {MC®OQ), npuetu or
EC v BenrapckoTo 3akoHoAaTerncrTso, KakTo M 3a TakaBa CMCTeMa 3a BbTpEeLeH KOHTPON, KakBaTo
PBKOBOACTBOTO OMPeAeNns kaTo HeobxoauMa 3a OCUrypsiBaHe M3rOTBSHETO HA DUHAHCOBM OTYETH,
KOWTO HE CbABPXKAT CLLUECTBEHW HENpaBUNHU OTYMTAHWA, HE3aBUCUMO OanW Ab/mKalyM ce Ha
namama unu rpeLuka.

Mpu usrotTesHe Ha UHAHCOBWR OTHET PLKOBOACTEOTO HOCM OTFOBOPHOCT 3a OLEeHABaHe Ha
crnocobHocTTa Ha [pyxecTeoTo Aa npogbmxu ga (PYHKLMOHVPa KaTo AeNcTBAaWO npeanpuaTue,
ONOBECTABAKKW, KOTaTO TOBA € MPUMOXUMO, BLMNPOCU, CBBLPIaHM C NpeanonoXeHneTo 3a AencTeallo
NPeANpUATUE U U3NOII3BaNKN CHeToBOAHaTa Bala Ha OcHoBaTa Ha NPeAnoNoXeHMeTo 3a AencTteawo
NPeANPUATUE, OCBEH ako PBKOBOACTBOTO He Bb3HaMepsBa ga NUKBUAMPA [IpYXecTBOTo Wnu Aa
MpeycTaHoBM AeWHOCTTa MY, UMW ako PLKOBOACTBOTO Ha NPAKTWKA HAMA Apyra antepHaTvea, oCBeH
02 NOCTBLAW NO TO3W HaYuH.

OTtroBopHOCTH Ha oAMTOPa 3a 0AUTA Ha OMHAHCOBMA OTYET

HawwuTe yenu ca fa ronyyuMm pasymHa CTENeH Ha CUrypHOCT OTHOCHO TOBa Aani PVUHAHCOBUAT
OTHET KaTO LUATO HE CLABPXKA ChLUECTBEHW HENPABUITHM OTYNTAHMS, HEIABUCHMO AaNK GbIIKALLM Ce
Ha amama Wnu rpelka, W 4a u3nafleM OAUTOPCKW AOKNaA, KOWTO i@ BKNKOYBA HALETO OAUTOPCKO
MHeHuWe. PasymHaTa cTeneH Ha CUMrypHOCT e BUCOKA CTENeH Ha CUIYPHOCT, HO He & rapaHuus, 4e
OAUT, 3BbplWeH B CLOTBETCTBIEe ¢ MOC 1 3akoHa 3a He3aBUCUMUA (MHAHCOB OAMT, BUMArM Lue
paskpuBa CHLYECTBEHO HENPaBWIHO OTYMTAHE, KOraTo TakoBa CbLyecTBYBa. HenpasunHu oTYMTaHUR



AOKNAQ HA HE3ABUCUMUSA OUTOP (npoabmKeHue)

MOrat 1a Bb3HWKHAT B PE3YNTAT HA N3IMaMa WK rPelLlka U Ce CYUTAT 3a ChLUECTBEHM, ako 61 MOorno
Pa3yMHO Aa Ce oHakBa, 4e Te, CamMOCTOATENHO UMK KaTo CLBKYMHOCT, 6UXa MOMMM ga oKaxar
BIIMAHUE BBPXY WUKOHOMWYECKUTE DELUEHWS Ha NOTPeBUTEnuTE, BIEMaHW BbL3 OCHOBA Ha TO3W
duHaHCcoB oTuerT.

Kato 4acT ot oaguta B choteBerctBMe ¢ MOC, Hve uanonssame npogecuoHanHa npeLeHka u
3anassame NpoPecUoHaneH CKenTUUM3BLM NO BPeMe Ha Lenus oauT. Hue CblO Taka:

- VAeHTUdUUMpaMe W OLEHABAME PWUCKOBETE OT ChLUECTBEHM HeNpasWiHW OTYUTaHUA BLB
(PMHAHCOBUA OTHET, HE3aBUCUMO Aanu AbMKALM Ce Ha MaMaMa vnu rpellka, paspaboreame
W3NbNHABaME ORWTOPCKU NpPOLIEAYPU B OTTOBOP Ha TE3W PUCKOBE W nony4YaBame OOQUTOPCKM
AOKa3ATENCTBA, KOUTO Aa Ca [OCTATLYHV U YMECTHM, 3a [1a OCUrypAT 6a3a 3a HALETO MHEHUe.
PUckeT Aa He Bbae paskpuTo chblyecTBeHo HENPaBUITHO OTYMTaHe, KOBTOo e pe3ynTaT OT M3Mama,
€ MO-BUCOK, OTKONKOTO pWUCKa OT CLLLECTBEHO HEMPaBWNHO OTYMTAHE, KOETO e peaynrar ot
rpewWka, Thi KaTo M3MamaTa MOXE fa BKIYBA TaiHO cnopasymseare, cpanwudnumpaHe,
NPEAHAMEPEHN NPOMYCKW, MIABMEHWS 3a BbBEXJaHe Ha oaguTopa B 3abnyxaeHune, Kakto u
npeHeSpereaHe unu 3aobukansHe Ha BLTPELUHVA KOHTpoOn;

— MonyyaBame pa3bupaHe 3a BBLTPELHWA KOHTPOS, WMAl, OTHOLLEHUE KbM oguTa, 3a pga
paspaboTm oAUTOPCKU NpoLIeAYpy, KOUTO f1a Ga NOAXOAALUM Npw KOHKpeTHUTE obcToATencTea,
HO He C Uen uspasfAbaHe Ha MHeHWe OTHOCHO ed)eKTUBHOCTTA Ha BbTPELUHNA KOHTpON Ha
OpyxecTeoTo;

— OueHABaMe YyMECTHOCTTa Ha W3MON3BaHWTE CYETOBOAHW MOMAUTUKM W pa3yMHOCTTa Ha
cYeToBOAHWUTE MPUBNMANTENHU OUEHKM M CBbLP3aHUTE C TAX ONOBECTABAHWA, HaNpPaBeHU OT
PBKOBOACTBOTO;

— AocTurame A0 3aKloYeHWe OTHOCHO YMECTHOCTTA Ha M3NoN3BaHe oT CTpaHa Ha pPbKOBOACTBOTO
Ha cyeToBoAHaTa Ha3a Ha ocHOBaTa Ha NPEANONOKEHWETo 33 AeWCTBawo npeanpuATe U, Ha
6asata Ha Nony4YeHWTe OAUTOPCKM AOKA3aTencTsa, OTHOCHO ToBa Aann e Hanuue culyecTeeHa
HECUrypHOCT, OTHacAlWa ce A0 cwvbutma wnu ycnosusA, kouto Buxa Mornu Aa nopogsr
JHAYUTENTHU CbMHEHUA OTHOCHO crocoBHocTTa Ha [pyXecTBoTo Aa NPOALMKA Aa HYHKUMOHWpa
KaTo AEMCTBALLO NPeanpuATUE. AKO HWNE JOCTUrHEM A0 3aKMNIOYEHWE, Ye e Hanuue chllecTBeHa
HECUIrypHOCT, OT Hac Ce M3UCKBA fa NpYBNeYeM BHUMAHWE B OAMTOPCKWA CW AoKNag Kb
CBBP3IaHMTE C Tasu HECUrypHOCT ONOBECTABAHWS BbB (PUHAHCOBUS OTYET UMW B cnyvan Yye Teaun
OMOBECTABAHUA Ca HeaaeKBaTHW, Aa MOAUpMULMPaME MHEHMETO cu. HawwuTe 3aknioyeHWs ce
OCHOBaBaT Ha 04WTOPCKWTE AOKa3aTericTBa, MONyYeHW A0 AaTaTa Ha OOUTOPCKUA HU Joknap,
Braewn cubutia unu ycnoeus obade moraT ga cramat NpuinHa [pyxecTBoTo Aa rpeycraHoam
YHKLIMOHNPAHETO G KaTo ASACTBALLO NpeanpusTve;

— OueHABaMe UANOCTHOTO MNpPeAcTaBAHE, CTPYKTYpa M ChbAbPXaHWe Ha duHaKcoBuUA oTver,
BKIIOYMTENTHO ONOBECTABAHWUATA, W JanW OMHAHCOBUAT OTYET NpesCcTaBs OocHoBCnonarawure 3a
HEro CAEMKK 1 CbBUTWA NO HAYMH, KOWTO NOCTUra LOCTOBEPHO npegcraesHe.

Hue komyHvKMpame ¢ pbKOBOACTBOTO, HAPEA ¢ OCTaHanuTe BENPOCKH, NNaHupaHus o6xBaT W speme
Ha WU3MLIHEHWE Ha OAWTA U CbLUECTBEHUTE KOHCTATALUMW OT OAMTA, BKIIOMUTENHO CLLIECTBEHM
HEAOCTATLUM 818 BLTPELUHWA KOHTPOM, KOUTO MAEHTUMUUMPAME MO BpEME Ha W3BBPLUBAKUA OT HaC
0fMuT,

Aoxnan BbLB BPBL3Ka C APYIM 3aKOHOBM W PErynaTopHU M3UCKBaHUS

B ponbnHeHve Ha HalwWTe OTroBOPHOCTW U AOKNaABaHe ChINACHO MOC., onucanm no-rope & paagena
«Apyra WHcpopmauus, paanuyHa oT (PUHAHCOBUR OTYET U OAWMTOPCKWA AoKNnag BbPXY Hero" no
OTHOWEeHWe Ha AoKNafa 3a AEWHOCTTa, HWe W3NbAHWUXME W npoueaypute, aobaBeHW KbM
nanckeaHute no MOC, cwrnacHo YKasaHuaTa Ha npodecuoHanHarta OpraHvsauMa Ha
AUNNOMWPAHNTE EKCNEepPT-CHETOBOAWUTENN U PErnCTPUPAHUTE OAWTOPU B Bbrrapua — UHctutyT Ha
AUnnomupanute ekcnepr-cyetosoanTenu (MOEC). Teaw npoueaypv kacasar NPOBEPKK 33 HANUYWETO,
KBKTO W MNpoBepkn Ha dropMaTa M ChbABPKAHWETO Ha Taau Apyra wHopmauma c uen aa Hu
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AOKIAL HA HEBABUCUMMA OOQUTOP (npogbmkeHue)

nognoMorHaT BkB cbopMMpaHe Ha CTaHOBWLLE OTHOCHO TOBAa fanv gpyrara WH OpMaLMA BKMIOYBA

OMOBECTABAHNATA U AoknafBaHuATa, npeasuaeHn B [Nasa ceama OT 3akoHa 3a CYETOBOACTBOTO,
npunoxum B Bsnrapus.

CmaHoeuuje ebe apb3Ka ¢ 4n. 37, an, 6 om 3aKkoHa 3a cyemogodcmeomo
Ha 6asarta Ha MaBbpLIEHWUTE NPOLEAYPY, HALLEeTO CTAHOBMLLE e, Ye:

(2) wHbopmauuAaTa, BKNloYeHa B [oKNada 3a AeWHOCTTa 2a dvHaHcoBaTa roAnHa, 3a KoaTo e
M3roTBeH (PUHAHCOBMAT OTHET, CLOTBETCTBA HA (PUHAHCOBUR OTYET.

(6) AokNaALT 3a AGRHOCTTA € U3rOTBEH B ChOTBETCTBUE C NPUNOKUMUTE 33KOHOBM M3UCKBAHWSA; W

(B} B pesynTar Ha npuaoBbuToTo nosHaBaHe W paabupaHe Ha AelHOCTTA Ha OpyxecTeoto U
CpefaTa, B KOATO TO byHKUMOHMPA, HE CMe YCTAHOBMUMM CMyYau Ha ChbLUECTBEHO HeBAPHO
npeacTassHe B AOKNaAa 3a AeWHOCTTa.

A-p Mapuana Muxaitnor
Ynpasuten o i nnY
PCM Bl EOOf "

OpuTopcko ApyxecTRo:

Fer

TR, a-p Mapuana Muxainoea
;. PeructpupaH ofuTop, oTroBOpeH 3a oguTa

10 anpun 2018 r.
Mp. Codoun, yn. Xan Omyprar 8, Bnrapus



JOKJAJ 3A JEHHOCTTA
32 rOAMHATA, NpuK/0YBama Ha 31 aexemBpn 2017 1.

PrroBoacTroTo Ha Axkanemuka Cuii TTanmac AJl (JpyxecTBoTo) NpeACcTaBds CBOA I'OJMIIEH
AOKNaA H roanLiHas (huHaHcoB oTHeT KbM 31 aekemBpH 2017 I., HIrOTBEH B ChOTBETCTBHE C
MesxayHapoHKTe cTannapTH 3a GUHaHCOBO oTuMTaHe, npueTH ot EBponefickua chios. To3n
(HaHCOB oTyer e oauTHpak ot PCM BI" EOO/T.

1. OBILI IIPEI'JIEJ HA AEHHOCTTA

HpyxecTBOTO € perucTprpano B bearapus. OCHOBHUTE My JIEffHOCTH BKIIOYBAT MHBECTHLIMH
B XOTEJIH H JAPYTH AaKTHBH 33 NpPeIOCTABAHE HA YCNYTH TO MOCpellaHe HA TOCTH Ha
OBArapcKOTO YEPHOMOpPHE.

2. IIOKA3ATEJIN 3A PA3BBUTHE HA JEHHOCTTA
Pe3ynTaTH 32 TeKymAs nepaoj

Ilpes 2017 r. JlpyskecTBoTo peannsupa GpyTHa neuanta npead aMOpTHIaLMH B pa3mep Ha
15,827 xun. nB. (2016 r.: 14,154 xun. np.) u oneparHBHa neyanGa OT XoTencka JeiiHOCT
Npeiy aMOPTH3AUMH H KaTo ce M3KIYaTr saryfute or obesleHka HAa THPTOBCKH W ApYrH
B3emanns (Genexxka 8) B pasmep Ha 9,609 xwn. ne. (2016 r.: 9,304 xu1 1B.), Karo
HapacTPAHETO HA NPHXOIMTE OT XOTENCKa JEHHOCT M TaKa M3YMC/IEHATA ONepaTHBHATA
neyan6a cnpamo 2016 r. e cboTBeTHO B pasMep Ha 12% u 3%. CpenHaTta 3a€T0CT, M3UHCIIEHa
Ha ba3a 3aeTH CTam 3a cesona e 77.9% (2016: 74.4%) u nocrura 96.3% (2016: 95.8%) npe3
HATOBAPEHHA TYPHCTHYECKH CE30H (K0NH-aBrycT). [IocTHrHATHTE OIEpaTHBHM Pe3yNTATH ca B
CBOTBETCTBHE C OUAKBAHHATA HA MEHHIKMBHTA 3a pa3BHTHE HAa OH3Heca.

Ilpes noemspu 2017r., JIpy:KeCTBOTO CKIIOUBA AHEKC KbM ChIIECTRYBALIHA JOTOBOP 3a 3aeM
¢ ICK u OTII Bank, cnopex koifto, ycosBa nonwixuTenHo 9,211 Xun. espo, yabmxapa
Cpoka Ha uenns 3aem 10 31.08.2029 r. u ce onpenens roauuieH NHXBEH MPOLEHT OT 3-Mec,
Euribor + HanGasxa ot 2.75%, Karo roaMUIHMAT NMXBEH NpPOLEHT He MOXe Na Naad Noj
2.75%.

Pasnpenesiende Ha nedanfara
Hpy>KecTBOTO Ke e pasnpencnano nevantu oT yupeasBaHETO CH.
CTpyKTypa Ha OCHOBHHS KANMTAN

80% npouerTa or kanuTana Ha JIpyecTBOTO ce mpuTexaraT oT Kepko bwnrapua EQO]],
KOeTO e ABLIEPHO ApyxecTrO Ha Jlnbena Puzopre Jlumuren, Kumnp,

Ocrananute 20% ot kanurana ce nputeskasar ot JluGena Pusopre JinMuten, Knmp.

YIIPABJIEHHUE

Cwraacno aeiicreamms Toproecku 3akon B Bearapus, kem 31 nexemepu 2017 r., Akanemuka
Chuit [Tanac AJl e akuUMOHEPHO APYXKECTBO ¢ €AHOCTENEHHA CHCTEMA Ha YIIpaBIIeHHe.

CobraacHo peluenne Ha O6moto chbpanmue Ha akuMoHepHTe OT 6 mekemBpH 2016 r. ce
MpHEMa WIMEHEHHE Ha WICHCKHA ChCTaB Ha ChBeTa Ha IUPEKTOPHTE, CYHTAHO OT NATATA Ha
Brnuceane B THproBCKUA PErHCTBD NMPH ATeHLMATA M0 BIMCRAHHSA, KAKTO CleiBa;

1. Pymen 'opanos Papes, [lpeacenaren
2. Kepxo bvarapua EOO/I, npeacrasnseano ot Becenun Boxunapos [lanes
3. Arnuka Pymenosa Kocroea-Passuroposa



JOKJIAJ 3A JERHOCTTA
32 FOANHATA, IPHK.TI0MBama Ha 31 nekemBpn 2017 r. (npoabrxkenne)

KM 31 nexemspu 2017 r., JIpy:xecTBOTO Ce yNpaBissa H NpeIcTaBNaBa oT U3mbIHHTENHHA
wieH Ha CoBera Ha aupekropute - Kepxo Buarapus EOOQJI, npencrasnseano ot Becenun
Boxunpapoe Jianes,

Hudopmanns mo an. 1871 u un. 247 or TuproBekus 3akon

IIpes 2017 r. IpyxecTBoTo He € MpHAOOGMBAIO WIH TIPEXBLPILN0 COBCTBEHH aKIMH. KbM
31 nexemspu 2017 r. Akanemuxa Cuit ITanac AJl He npHTexkaBa cOGCTBEHMN AKIHK,

YUnenosete Ha ChBeTa HAa IMPEKTOPHTE HE IIPUTEXKABAT AKUHH WIH OBIHraLmMy Ha AKajeMmKa
Cuii [lanac AJl v npasa 3a npHao6HBaHe Ha aKUMKH ¥ OOIHralMy Ha JpyxecTBoToO.

Ilpes 2017 r. ca HauMCNeHM W M3MTATEHH Bb3HArpaXGieHds Ha uneHopere Ha CJI Ha
JIpyXecTBOTO B pazMep Ha 8 xwi. ns.

ienosere Ha CrBETa Ha AMPEKTOPHTE MPHTEXKABAT MOBede OT 25% OT KanWTana Ha ApYrH
IpyKeCTha KaKToO cle/Ba;

v Becennn Boxunapos Jlanes nputexasa nopeue ot 25 % oT kamiTana Ha Jlubena Pesoprc
Jlumuren (Kunbp) - nenpako v or Ane6un Jlumuren (Manra) - npsaxo.

HnenoseTe Ha ChBeTa Ha NMPEKTOPHTE yJaCTBAT B YIPABICHHETO HA JPYTH JPYKeCTBA KAKTO
crenpa:

v" Becenun Boxunapos Jlanes KaTo yNpaBHTe1, H3TBIHUTENEH NHPEKTOD, THKBUAATOP WIH
NpeicTaBHTeNl B CnejHuTe ApykecTa: Kepko bunrapus EOOJ], Cvuu Tpasen Kiy6
EOOJ, Cannpoys Xoauneiis EOOJI, Axanemuka Cuii Ianac EOOJ, Ceru Tpasen
EOO/, Pomantuka EAJ], Arpomenumx AJl, Cenrpwn Acer ITya EQO/I.

v Armaka PymenoBa Koctora-PaisuropoBa karo unmeH Ha chBeTa Ha IHPEKTOPHTE Ha
Arpomenumk AJl v npokypuct Ha Kepko Bunrapus EQQOJI.

Ilpes 2017 r. unenosere Ha ChBeTa Ha OHPEKTOPHTE HE Ca CKIOYBANH JOTOBOPH C
Axanemuka Cwuii Tamac AJl, xouTO WanmM3aT M3rbH oOHuafiHaTa neliHOCT Ha JApyxecreoro
HJIK ce OTKIIOHABAT ChLIECTBEHO OT Ma3apHHTE YCIOBHA.

OTI‘OBOPHOCTH HA pPBLKOBOJACTBOTO

Cropen 6BATapCKOTO 3aKOHOAATENCTBO, PEKOBOACTROTO CEABA Aa W3TOTBA (PMHAHCOB OTHET
3a BCAKA (HHAHCOBA roauHa, KOWTO Na JaBa BAPHA M YECTHA NPEACTARA 33 (DHHAHCOBOTO
ChCTOSHWE Ha JIpy:xecTBOTO kbM Kpas Ha FOAMHATA, KAKTO H 33 PE3YITATHTE OT HEroBara
JEHHOCT H MapHYHHTE My TIOTOLIH.

PLKOBOJICTBOTO NOTBBPJaBa, Y€ € NpHIArano MOCAeAOBaTeNHO ANEKBATHH CYETOBOAHH
NOJHTHKH TIPH H3rOTBAHETO Ha FOOHUWIHHA GMHaHCOB oT4eT KbM 31 gexemepu 2017 1. u ¢
HaNpaBHNO Pa3yMHH H NPEANa3HEN NIPELIEHKH, MPEANONOKEHHA H NPHOAUIHTETHN OLIEHKH.

PBKOBOACTBOTO CHLIO MOTBLPKIABA, Y€ C€ € NPHABLPKATO KbM AEHCTBALMTE CYETOBOAHM
CTaHAApTH, KaTO (MHAHCOBHAT OTYET € W3rOTBEH Ha TMpHHUMNA Ha [AeHCTBAILIOTO
TMPEATIPHATHE,

PEKOBOACTBOTO HOCH OTTOBOPHOCT 3a MPABHIHOTO BOJAEHE HA CUETOBOJHHTE PErHCTPH, 3a
LEeneck00Pa3HOTO YNpaBieHHe HA AKTHBHTE H 32 MPENPHEMAHETO HA HeOBXOMMMHTE MepKH
38 H30ArBaHe U PA3KPHBAHE Ha EBEHTYANHH 3OYNIOTPeSH H IPYTH HEPEAHOCTH.



JOKJIAJ 3A JEHHOCTTA
3a roAMHAaTa, NPRK.0YBAIIA Ha 31 gekemBpH 2017 r. (npoabamenne)

&k BAXKHHM CBBHTHA, HACTBIIHJIM CJEJ JIATATA HA CHCTABSIHE HA
IF'OJHIUHHA PUHAHCOB OTYET

lIpez 2018 r. JIpyecTBOTO noracasa H3UANO 3aeMa OBIKHM Ha JluGena Pm3opre
Jlumuren (Kumbp) u H3mIama 3HauMTeHa 9acT oT 3aeMa JbKHM Ha ChHH Tpasen
EOO/. Ilpes aumyapu u ¢eBpyapu 2018 r. JIpyxecTBOTO H3ialia JNHBHISHTH B
pasmep na 7.878 xui. 1B. 1a co0CcTBEHHLIUTE CH.

He ca HacTuiMan npyru copliectBeHH chOWTHS clell JaTata, KM KOSTO € ChbeTaBed
rOAHLIHKAT PUHAHCOR OTYET.

4. BEPOSITHO BBJEINO PA3BHTHE HA ITPEANIPHUSITHETO

OcHoBHaTa LeJl. KOSTO CH € [0CTaBHAO PhKOBOACTBOTO ripes 2018 r.. e yBenuuapade Ha
obema Ha npotakOuTe U tasapius 191 Ha JIpyIKecTBOTO, KAKTO K KONTPOI A Pa3xo/uTe,

PBKOBOACTBOTO el ONTHMHCTHYHO 11d  Pa3BHTHETO HA OM3HCCA KaTo CuuTa, He
YNPAAHABAHETO HA QACKBUATCH KOITPOJ OT HEroBa CTpaHa Wie OCHIYpH noao0psBaHe Ha
Ka4eCTBOTO HA NPeNOCTABAHHTC TYPHCTHHECKH YCnyrd M cTabWiIHOCT Ha AefHocTra Ha
HpyxectroTo.

5. JEUCTBUSI B OBJACTTA HA HAYYHOU3CJIEJOBATEJCKATA H
PA3ZBOMHA JEHHOCT

[pes oTuetina nepuoa. JpyaecTBoTo He € OCBUICCTBABAIO 1eHCTBHR B 0613cTTa Ha
HaYYHOW3ICIIEA0BATE/ICKATA H pA3BOHHATA 1eHHOCT,

6. 3A NPYKECTBOTO E HEIIPHJIOMXHM UYJIEH 39, TOYKA 6 OT 3AKOHA
3A CHETOBOJACTBOTO

7/ HAJIHYHE HA KJIOHOBE HA IIPEJIIPHATHETO
JpyxecTBOTO HAME KIOHOBE,
8. YIIPABJIEHHE HA ®HHAHCOBHUSA PUCK H KAITUTAJIA

Ilpes 2017 r.. kakto u npes 2016 r. JIpyecTBOTO HE NpUTEXABa W He ThpPrypa ¢
ACPHBATHBHN (DMHAHCOBK HIICTPYMEHTH, C KOMTO /Ia YNpPABIABA OCHOBHMTE PHCKOBE, NMPEl
KOMTO € H3JI0#EeHO,

OCHOBHHTE PHCKOBE, Ha KOWTO ¢ W3NIOKEHO JIpYKeCTBOTO, Ca BATYTEH PHCK, JIHXBEH PUCK,
KpeAUTeH PUCK H NKKBMIEN pHCK. B NoguwHua duHancos oryer Ha Akanemuka Cuii IManac
Al gurypupaT KonMYecTBEHH /1aHHU OTHOCHO TIOETH OT JpyecTBOTO (JMHAHCOBH PHCKOBE,
KAKTO W MPEANPHETH MEDKM B Ta3d Bpb3ka (MoACHHTeNHa Oenexka 22 YnpassieHde Ha
{)HHAHCOBHA PHCK M KAnuTaa),

Baayren puck
BuamosHata 3aryba. nponsTHualla OT NpOMAHATA HA BATYTHUTE KYPCOBE HA NEBA CIPAMO
YyKAECTPAHHH BATYTH:



JOKJIAJZL 3A JEMHOCTTA
3a roAHHATA, NPHKII0YBaIIA Ha 31 aexkemspu 2017 . (npoab/okenne)

Juxsen puck
Bb3MoxkHaTa 3aryba, npoM3THualia oT KoieSaHuATa B NHXBEHHTE NPOLEHTH, NOTOJIKOBRA
AOKOJIKOTO aKTHBHTE H NAaCHBHTC UMAT Pa3sNHUHA CTENEH HA IHXBEHA YyBCTBHTENHOCT.,

Kpeanren puck
BepoATHOCTTa ma 6BAaT peanusupann 3ary6k nopaJyu HEM3MBAHEHHE HA 3aMBIMKEHMATA HA
KIIMEHTUTE, H HA IPYI'H KOHTPAreHTH KoM JIpykecTBOTO, yCTAHOBEHH HHAHBHAYANHO WM Ha

TpyMH.

JIMKBHIEH pPHCK

BB3MOXHOCTTa NpYKeCTBOTO 2 He pa3nonara ¢ J0CTATBYHO CPEJCTBA 32 NOCPEIHe Ha
38ALKEHHATA CH, KOraro T€ CTAHAT HIHCKYEMHM M HEBB3MOXHOCTTA Jd PEANM3IUpPA CBOM
aKTHBH MPH NOAX0A1UA LieHa H B PHEMJIKBH CPOKOBE,

Becenun Jlanen “ L

e B
Hanbnuurenen mapekrop L L,/
Axapnemuka Cuii INanac AJ]

Codms
10 anpun 2018 r.



floknaz Ha HesaBUCHMMUSA OaUTOP



AKANEMHKA CHil TTATAC A

OTYET 3A IEYAJBATA UM 3AI'YBATA B JIPYI'HSI BCEOBXBATEH A0OX0[
3a rOAHHATA, RpEKRIKYBamA Ha 31 JexkemBpn 2017 1.

Benex

KH 2017 2016

XHJL JIB. XHJL J1B.

[Tpuxoau ot npoaax6tu na yenyru 4 25,049 22,390
CefecToHHOCT Ha NPeNOCTABEHHTE YCIYTH 5 {9,222) (8,236)
bpyTna neyanba, npenu aMOpPTH3AIMHK 15,827 14,154
Apyru npuxoan 6 G 85
AJIMHHHCTPATHBHH Pa3Xxo/H 7 (1,388) {1,202)
Pa3xonu 3a aMopTH3auus 13 (3,056) (3,047
Jpyru pasxonu 8 (7,981) (3,752)
OnepatuBua neuanfa 3,411 6,238
(DHHAHCOBH NPHUXOAK 10 33 10
(DHHAHCOBH pPa3xoaH 11 (714) (876)
Ileyan6a npean nansnn 2,730 5,372
PaixonM OT JaHwk BLPXY noxoaute 12 (585) {536)
Heuasnba 3a ropunaTta 2,145 4,836

Apyr BceoGxBaTeH A0X0J 3a rONEHATA, HETHO

OT JAHBLUH:

Komnonenmu, xoumo ne ce pexaacugpuyupam e

neyanbama unu sazybama;

[IpeonerkH Ha 3a0BIKEHHATA MO IUIAHOBE C

JedHHHpAHH IOXONH 19 8 {10)
JlaHbK PBPXY A0X0AA, OTHACALL CE O
KOMIIOHEHTH, KOHTO He Ce periacHpHUHpaT B
neqyanbara unH 3aryGara

Hpyr sceobxBaren aoxon/(Ipyra
BceoOxpaTHA 3ary6a) 3a rOAHHATA, HETHO OT
JARLUM 8 {10}

O6mo BceofXBaTeH A0X0/ 32 TOAHHATA,
HETHO OT JAHBIH 2,153 4,826

DHHAHCOBHAT OTYET € 0A00peH 3a k3nasane Ha 10 anpun 2018
Hamununrenen unen Ha Cl  Kepko Bwarapus EOOJ]

/upes npeacTaruTEN Becemm aHeB7
I'naBen cuetoBoguTen Hans Ieopruesa \\l \ \\ ‘
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AKAJEMHKA CHH ITAIAC AL

OTHYET 3A ®PHHAHCOBOTO ChCTOSIHUE
KbM 31 nexemepn 2017 1.

AKTHBH

AbAroTpaiing aKTHRH
HMMOTH, MalllMEY B CLOPBKEHHS
JIbITOCPOUHH B3€MaHMA OT CBbP3aHH JHLA

Kparkorpajinu aktnsn

Martepuanuu sanacu

THProBCKH M IPYrH B3eMaHKs OT TPETH NN
Baemanua oT cBBp3aHM JiMna

IMapuunn cpeacTea

O0mo akTHBH

COBCTBEH KAITHTAJI U ITACHBH
CoGcTBeH KanuTan

OcHoBeH KanuTan

Tpemuen pesepe

Jpyru pezeper

Hartpynana neuan6a

JAbArocpoIHH NacHBH

3aabmxenHs No nomyyeHu 6aHKOBH 3aeMH

[TacMBH NO OTCPOYEHH JaHBLIH

3axbIoKeHUA 32 IOXONM HA NIEPCOHANA NIPH IEHKCHOHHMpaHe
[Tpuxoaw 3a 6paewu nepuoau

Kparkocpouss nacusu

Twproeckn H APYrH 3a1bKEHHA KbM TPETH JIHIA
3anbiKeHHa 32 JaHBK BbpXy neyanfara
3aaBIKEHHS KbM CBbP3aHH JIHIA

3ann/KeHns 110 IONYYEHH 3aeMM OT CBBP3aHH JHLa
KpaTKocpouHa 4acT Ha ABArOCPOMHM 3abIKEHHS 110

faHKkOBH 3aEMH
INpHxoau 3a ObaeLH nepHoOaH

O61m0 nacHBH
O0mo cofcTBEH KANUTAJ H NACHBH

@uHaHcoBHAT OTHET e on06peH 3a H3naeaHe Ha 10 anpun 2018 r.
Msnbannutenen anen Ha CIl - Kepko Bvarapus EOOJI A

B‘:';Iem 31 nexemBpu 31 nekeMBpH
2017 2016

XHJL JIB. XHJI. JIB.

13 50,513 47,806
24 6,476 -
56,989 47,806

14 203 118
15 13,757 12,895
24 28 2,954
16 13,637 4,281
27,625 20,248

84,614 68,054

17.1 17,603 17,603
17.2 1,005 1,005
(11) (19)

10,563 8,418

29,160 27,007

18 43,423 28,681
12 117 112
19 160 143
20 24 31
43,724 28,967

21 771 441
12 50 35
24 99 226
24 7,301 7312
18 3,502 4,059
20 7 7
11,730 12,080

55,454 41,047

84,614 68,054

/upes npeacrasute] Becennn Jades/

I'nasen cyeroBoauren HamFeopmeBa
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AKAJNEMHKA Cuii ITAAAC AJT

OTYET 3A ITPOMEHBHTE B COBCTBEHHS KAITHTAI
3a roAMHATA, NPURIKYBAWA Ha 31 nekemepu 2017 r.

Ocnosen Ipemuen Apyra
KandTa’l pezepe pesepsr  Harpynama
_(ben. 17.1)  (Gen. 17.3)  (6en. 3.23) neyanabha Obmo
XHJL JIB. XHJI. TIB. XH. JIB. XKJ, JIB.  XHL JB.
Ha 1 auyapu 2016 1, 15,939 1,005 {9 3,582 20,517

HaMeHenue 3a cMeTka Ha

cofcTReHHKa 1,664 - - - 1,664
O0mo n3meHen e 3a

CMETKA HA CoOCTBENHKA

(6en. 17.2) 1,664 - - - 1,664
Ileyan6a 3a ronuuara - - - 4,836 4,836
Jpyr BceoOxraren noxon - - (10) - (10
O6mo BceodxBaTeH J0X00

3a roJINHATA - - (10) 4,836 4,826
Ha 31 nexemBpu 2016 1. 17,603 1,005 (19) 8,418 27,007
[leuanGa 3a roaunara - - - 2,145 2,145
Jpyr sceobxpareH noxon - - 8 - 8
O6mo BceobxBaTen qoxon

34 TOAHHATA - - 8 2,145 2,153
Ha 31 nexemepn 2017 r. 17,603 1,005 (11) 10,563 29,160

DHHAHCOBUAT OTHET € 07106peH 3a uanarane na 10 anpun 2018 .

HamrenHuTENnen YJIEH HA Cﬂ Kep[{o B'bnrap],]ﬂ EOOH
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AKAJEMHKA CHii [TANAC AJL

OTYET 3A ITAPUYHHUTE IIOTOLH
3a FOAMHATA, NpHKM0YBama Ha 31 aekemspn 2017 r,

Ilapuynn NoTOUH OT onepaTHBHA JAeHHOCT

ITevan6a npean janbun

Kopekuun 3a papHeHHe Ha neuan6aTa npeu JaHbUM ¢ HETHUTE
TIAPMYHH MOTOLH

Henapuuuu:

AMOPTH3aUMA HA HMOTH, MAUIHHH, CHOPBKEHUA H HeMaTEPHATIHH
aKTHBH

(DHHAHCOBH pasxoay

MHHAHCOBH NPHXOAH

3aryGa, cBbp3aHa ¢ HMOTH, MALUHHK H CLOPBKEHUS

Ilpu3nati npuxonu 3a 6paewn nepHoan

W3Menenue B HaTpynianaTa ofe3LEHKa Ha B3eMaHHs

Hauucnenns 3a HEM3NONI3BAH IUITATEH OTITYCK, TPOBH3HH 3a
NICHCHOHHPAHE ¥ APYTH [POBHIHH

[Meuanfa oT HEYCTOHKKM M OTIIHCBaHEe HA 3A0bIKEHHS

Kopexums B 060poTHHS KanHTan:

{YBennuenne)/Hamanenne Ha MaTepHanHuTe 3anacu
(YBenuuenne)/Hamanenue Ha ThproBckH M IpyrH BIeMaHHa
Yenuuenune/(Hamanenne) Ha TprosckUTE M APYrH 3abIKEHHS

IMony4yenu nuxau

[InaTenH nuxBH M Takch N0 GaHKOBH 3aeMH i NPe)epeHLIHATHH AKIIHK
IlnaTen nannk neyanta

HeTHA napu4ny noTounn, NojydeHn 0T ONepaTHBHA AeiHocT

IlapHYHH NOTONH OT HHBECTHOHOHHEA ACHHOCT

IpenocraBen 3aeM Ha CBBbpIaHH JTHLA

IocTennenna or npopaxba Ha MMOTH, MAIIMHA M CLOPBLKEHHS

[loxynka Ha HMOTH, MAlIHHK K CHOPBLAKEHHS

Heras napaues noTons, (H30013840H 3a) / OJY4EHH OT
HHBECTHIHOHHA JeHHOCT

ITapuyHH noToRH OT puHAHCOBA AeiinocT

[locTbnnenys OT 3aeMH CBC CBBP3AHH NHLA

IInawaHus no 3aeMH M JTHXBH CBHC CBBP3aHH JTHLIA

[locTenneHns or 6aHKOBH 3aEMH

IloracapaHe Ha 6aHKOBH 3aemMu

Hernu napu4an noronn m3no3sana LB PHHAHCOBA AeiiHOCT

Herno ysennvenne/ (namalieHRe) Ha DADHTIHA CPENCTRA H
NApHYHH ¢eKBHBAJEHTH

ITapn4au cpeAcTB2 H NAPHYHE eKBUBAJICHTH B HAYAJIOTO HA
roAuHATA

ITapH9HH cpeACTBA B NAPHYHM €KBHBAIIEHTH B KPas HA FOQAHATA

(DUHAHCOBMAT OTYET € omo6peH 3a n3nasane ua 10 anpun 2018 1,

HanmbianuTenen wien na CJ Kepxo Buirapus EOOJ]
/qpea npeactasuren Becenun lanes

2017 2016
Ben. XH.I. JIB, XHJL JIB.
2,730 5,372
13,14 3,056 3,047
11 714 B76
10 (33) (10)
8 - 2
6 (7 (7)
15 3,142 19
9 38 10
6 - (8)
(85) 23)
{1,075) (131)
211 (862)
1 6
(580) (821)
12 (565) (500)
7,547 6,970
(6,476) -

10
(5,773) (1,473)
(12,239) (1,473)
2,555 -
(2,741) (1,460)
18,015 422
(3,781) (4,082)
14,048 (5,120)
9,356 377
16 4,281 3,904
16 13,637 4,281
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AKAJEMHKA Cuid ITAJIAC AJ]

MOJACHHUTEJIHHU BEJEXKH KBEM ®UHAHCOBHS OTUYET
33 roIHHATA, NPHKIWYBama Ha 31 nexemepu 2017 r.

I KOPIIOPATHBHA HHOOPMAIIHSA

Akanemuka Cuii TManac AJl (,.[JIpyxecTBoT0™), € yupeneHo B rp. Codus, Bvarapus npes maii
2003 r. lpyxecTteoTo cTapTHpa Aefinoctra ck npes 2003 I. ¥ OCHOBHHTE MY IeHHOCTH BKJIIOUBAT
HHBECTHLIHM B XOTENH W IPYrH aKTHBH 32 MPEeOCTABAHE HA YCIYry N0 NMOCpellaHe Ha FOCTH Ha
Obirapckoto  YepHomopue. XoTenuTe, cobcTBeHOCT Ha lpyxecTBoTo ce mapkerupar M
KOMEPCHANU3KPAT NOJ HAA30Pa H B ChOTBETCTBHE ChC CTAHAAPTHTE HA HCMAHCKaTa Bepura Con
Menua, 3a koMTo ycayru JIpyKecTBOTO 3amnama roAsiiHA Takca Ha Ovarapckoro My
npeacraButencTso Conmenna bonkance EAJL

AJpechT Ha PEerHCTPauMs HAa OCHOBHATA JeHHOCT Ha J[pYKecTBOTO € yn. Xenpuk Wbcen 15,
Codms, brnrapus.

DunancoraTta roJHHa Ha JlpyxecTBoTO NIpHKIIOUBa Ha 31 JEKEMBDH.

KbM 31 nexemepu 2017 r. 1 31 nexemepu 2016 r. Akanemuka Cuii [Tanac AJ] ce NIPHTEXABA OT:

2017 2016
Kepxo buarapus EOOJl (Bbarapusa) 80% 80%
Jmbena Pusopte JInmuren (Kunbp) 20% -
Anebun Jlumuren (Manta) - 20%

[Ipes nexemepu 2017r. JluGena Puzopre Jlumuren (Kunbp) npuao6usa 20% oT akuuaTe Ha
JlpyxecrBoto ot Anebun Jinmuren (Manta). [Tpes oxromeph 2016 r. Ane6un Jlumuren {Maura)
npuaobusa 20% ot akumnte Ha JipyxkecreoTo ot Axanemuka 2011 EAJL.

Kepxo brarapusa EOOJ| e nxmepro npyxecrso Ha JluGena Pusopre Jlnmuten, Kumsp.

AIMHHHCTPaTHBHOTO ofcmyxBaHe Ha JIpyecTBOTO € NOBEPEHO Ha Kepko Bwnrapus EOQO]]
(“AaMunncTpatop”), Komnamus, yupedena B rp. Codwma, Bwirapua. Ilo J0rosopa,
AJMMWHHCTPATOpST npenocTapa GoraTa raMa aJMHHMCTPATHBHM YCIYIH B OGHuaiiHMf XOn Ha
NeHHOCTTa, KaT0 HAanpHMep, KOHCYNTAHTCKH YCIYTM 33 WHBECTHUHMHTE, KOWTO e Gbaar
NpUROGMTH H pa3paGoTenH, CrOpalyMeHHe 33 IBArOCPOYHO M KPATKOCPOHMHO ¢duHaHCHpaHe Ha
ApyxecTsoTO, yenyri o o6paboTka Ha BEZOMOCTH 32 3aNIaTH, aHTAKHPAHE U [IPEIOCTABIHE Ha
aJMHHHCTPATHBEH TEPCOHAN, (MHAHCOBH M CUETOBOAHH YCIYrH M 06paGoTKa HA MapHYHM
CpeZCTBa, B 3aMAHA HA TAKCA 33 aIMHHHCTPATHBHO O0CNy)BaHe.

(PuHAHCOBHAT OTYET Ha Axanemuka Chii [lanac AJl 3a roguHaTa, NpHKMOYBALIa Ha 31 JIeKeMBpH
2017 r., e onobpet 3a n3nasane ot ChBera Ha AMpexTOpHTe Ha 10 anpun 2018 r.

z BA3A 3A M3IOTBSHE

2.1 Ba3a 1a wiroresue
(MUHAHCOBHAT OTYET € MIrOTBEH Ha Ba3a HCTOPHYECKA 1IeHAa.

(HHAHCOBHAT OTYET € NpeACTaBeH B GBITAPCKH JIeBA W BCHYKH NOKA3aTENH Ca 3aKpPbINEHH 0
Haii-6H3KkHTe XHnsaa 6barapekH nesa (XMn. JIB.), OCBEH aKo € YNOMEHATO APYTo.



AKAJNEMHKA CHid ITAJAC AT

INOACHUTEIHHN BEJEXKUA KbM ®PHHAHCOBHA OTUET
33 rOANNATA, NPAKAYBAMA Ha 31 qekemepn 2017 r.

2 BA3A 3A H3I'OTBSAAHE
2.2 H3as1enne 3a cLOTBETCTRHE

QHHAHCOBHAT OTYeT Ha JIpyXecTBOTO € CBLCTABEH B ChOTBETCTBHE C MexayHaponuute
CTaHnapTh 3a (uHaHcoBo oTuntane (MC®O), paspabotenn n nyGaukyBaHu oT ChbBeTa 1o
MexIyHapoaHs cueToBoAHH crangapTH (CMCC) u npuetn or Esponeiickus cpioz (MCDO,
npuetH oT EC). Ilo cMucsna Ha naparpad 1, Touka 8 or JlombaHHTEnHHTE pa3nopentu Ha 3akoHa
32 CYETOBOACTBOTO, MPHNOKHM B Bbarapus, tepmunst .MC®O, npuern ot EC* npencrapnssar
MexayHnapoanute cueToBoAHM ctaHaaptH (MCC), NPHETH B CHOTBETCTBHE ¢ Permament (EO)
1606/2002 na Erponelickus napnamenT u Ha Cheera.

23 HeciicTBamo npennpusTie

(DuHaHCOBHAT oTyeT Ha JIpymeCTBOTO € M3roTBeH Ha 6a3a NpPHHUMNA Ha AeicTBALIO
NpeNpHATHE,

PbroBoacTBOTO Ha Axanemuka Cuii ITanac AJ] e aHAIM3HPATO BEIMOKHOCTTA Ha JpyxectBoTto na
MPOABIKH IEHHOCTTA cH B Obelle H e B3eNo MepkH 3a nopofGpABaHe HA HErOBOTO thunaHcoBO
CBCTOAHHE MPe3 MPOAB/IKABAHE HA (PHHAHCOBATA NOJKPENA OT KOMITAHKATA-MAItKa, OCHIYpABAHE Ha
AnrocpodHo (uHaHcHpaHe oT Banka OTII, npoMmsHa B YNpaBneHHETo HA XOTena. [Tpes 2016 u
2017 r. JlpyxecTBOTO TeHepHpa OMNEpaTHBHA medanta U NONOKMTENHH NAapHYHA NOTOLH OT
OnepaTHBHa NEHHOCT. PBKOBOACTBOTO BApBA, Y€ NONOXKHTENHMTE (UHAHCOBH DE3YNTATH H
MapHYHY TOTOLK OT ONEpaTHBHA AEHHOCT IUE CNEABAT BB3IXONALL TPEHI IIPE3 ClielBaluTe
FONWHH, KaTO C¢ B3eME TNpPEABMA, 4Ye Bbiarapus ce mnpespbllla BLB BCE [O-NOMYIApHA
TypUCTHYECKA JecTHHauud. Komnanusra-malika mle NPOXBIKH 14 OCHIYpsRa (PMHAHCOBA
nojakpena Ha J{pyxecTBOTo, caMo ako TOBa & HeoBX0MHuMO.

Ha Ga3sa Ha manpaBenata ouenka Ha ObJEWMTE NapHYHM NOTOUW, NPOALIKABAHE Ha
(pHHAHCOBATA MOAKPENa OT KOMNAHHATA — MafiKa, H OCHTYPEHOTO JBJIrOCPOLHO (unancHpane ot
bauka OTII, Yurapus, pvkoBoacTeoro Ha Axapemuka Cuii ITamac AJl papsa, ue we OCHTYpH
BL3MOXKHOCT Ha JIpY)KeCTBOTO J1a MPONBL/DKH CBOATA REHHOCT KATO AEHCTBAIIO NpEANnpMATHE H
CeloBaTeNHO, me ObJe B ChCTONHHE 1a ypexkJa NMACHBHTE CH B HOPMAJHHA XOJ Ha HEroBaTa
Iefinoct, Ge3 na e HeofXomWMO fa peanm3upa CBIIECTBEHA YacT OT AKTHBMTE CH MIH aa
NIpeAripHeMa ApYrH NPHHYIKRTEIHH MEPKH.

3 OBOBIIEHUE HA CBINECTBEHUTE CUETOBOJHHU NOJUTHKH
3.1 O6mn noaoxeHusn

Hali-3HaunmuTe CYETOBOJKM MONHTHKH, NPMIATaHH NPH M3TOTBRHETO HA TO3H HHIUBHIyANEH
¢HHAHCOB OTYET, Ca IPEACTABeHH NO-A07Y.

MHHAHCOBUAT OTYET € WIrOTBEH TIPH CNA3BaHE HA NIPUHLIMITUTE 32 OLCHABAHE HA BCHYKH BHIOBE
aKTHBH, NAacHBH, MPHXOAHM M pasxoau cernacHo MCQO. Baiurte 3a oueHka ca ONOBECTEHH
noapoGHO NO-HATAThK B CHETOBOHATA HONUTHKA KbM (HHAHCOBMA OTYET.

Cnenpa pa ce orOenexu, Ye NpH H3TOTBAHETO HA NPEACTABEHHS (MHAHCOB OTHET CA WANONIBAHH
CUETOBOJIHK OIEHKH H JIOMycKaHns. Bbrpeky e Te ca 6a3npanu Ha HHGOpMaLMs, NpefoCTaBeHa
Ha PLKOBOACTBOTO KbM JIATAaTA HA M3TOTBAHE HA (PMHAHCOBHS OTHET, PEAIHMTE PE3YITATH MOTAT
Jia ce pa3nuyaBaT OT HaNpPaBEHHTE OLEHKH H NOIYyCKAHHA.
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AKANEMHKA Cuid ITATAC AJ]

INOACHHTEJHH BENEKKHU KbM @HHAHCOBHS OTYET
34 TOAHHATA, NPAKNIOYBaina B3 31 pekemspn 2017 r.

3 OBOBIIEHME HA CBIIECTBEHHTE CYETOBONHH IIOJHTHKH
(ITPOIbIKEHUE)

3.2 IlpencraBsine Ha PUHAHCOBHS OTHET

DKHAHCOBMAT OTHET € MpeicTaBeH B CLOTBeTcTBHE ¢ MCC | wllpeacrassne Ha dhuHaHCOBH
oryetn” (pepu3npan 2007 r.).

JpyKecTBOTO NpHe na npencTaBs oTyeTa 3a NeuanbaTa Wnu 3arybaTa W Apyrus BceoBxBaTeH
J0X0] B €IHHEH OTYET.

33 ChbIuecTBeHH CUeTOBOJXHH NPeNeHKH, NPHGIHIMTEHA ONeAKY 1 IPeanoNoKeHnA

WaroTeaneTo Ha (JMHAHCOBHS OTYET HATAra PLKOBOACTBOTO A2 NpaBH NpeleHkH, NpHONH3HTENHH
OLICHKH M NPEANONMKEHHR, KOHTO BIHAAT HA CTOHHOCTTA HA OTUETEHHTE AKTHBH M MACHBH KbLM
J1aTaTa Ha (MHAHCOBHA OTYET H OTYETEHHTE MPUXOAM M Pa3XojIH 33 [EPHOJA. Hecuryprocture,
CBBLP3aHH C HANPABEHHTE MPEANONOKEHHS W NPHOAH3UTEIHA OLeHKH GHXa MOITIH na I0BeNaT 1o
(haKTHUECKH PE3YNTATH, KOHTO J]a H3HCKBAT CHIUECTBEHH KOPEKLMH B GaNaHCOBHTE CTOMHOCTH Ha
CPOTBETHHTE AKTHBH /M NACHEM B CIE/BAllM OTHETHH NepHonn. [eHcTeuTenuuTe pesyrrar
MOTaT J1a ce pasNHYaBaT OT NPEATIONOKEHNATA, OLEHKKTE H JOMYCKAHHATA Ha PHKOBOACTBOTO H B
PEIKH Clly4dH ChOTBETCTBAT HAITBIIHO HA NPEBAPHTENHO OLEHEHHTE Pe3yITaTH.

IpaGaH3HTEIHE OUEHKH H NPEANO/IOKEHHR

(CHOBHHTE NpeanoIoMXeHHA, OTHAcAIUM ce 3a 6'5}18]].[3’1‘0 H OpYrH OCHOBHH H3TOUHHIM Ha
HECHTYPHOCT, NOpanu leHGJIH3HTBJ’IHa OLUSHKd KBbM J[JAaTHTE Ha 6anancu're, KOHTO HOCAT
CBUIECTBEH pPHCK OT HeO0XOOHMOCT OT CBhIUECTBEHH KOpPEKIIHH B GanancosuTe CTOHHOCTH Ha
aKTHBHUTE H NACHBHTE Mpe3 ClenpaliuTe cbnnauconn TOAMHH, Ca OTNIOBECTEHH IO-J0M0Y:

one3nu Jcugomu Ha UMONIU, MAUIUNY, CoOPBICEHUS U HEMAMEPUATHY AKMUBH

(DMHAHCOBOTO OTYMTAHE HA HMOTHTE, MAUIMHMTE, CHOPBKEHHATA M HEMaTEepPHAJTHM AKTHBH
BKIIOYBA H3MO/I3BAHETO HA NPUOIM3ATENHA OLEHKH 33 ONpeNelisHe Ha O4AKBAaHHTE CPOKOBE Ha
MONCICH KHBOT HA TE3M AKTHBH K TEXHHTE OCTATHYHM CTOHHOCTH. ONpenensseTo Ha cpoKOBeTe
Ha TONe3eH XKHBOT Ha AKTHRHTE ce §a3upa Ha NpeueHKaTa Ha PLKOBOLCTBOTO. MHbopMalua 3a
CPOKOBETE Ha MONE3EH JKHUBOT Ha AKTHBHTE € TIpeAcTaBeHa B Henexka 3.9 u 3.10 no nony.

Obesyenxa Ha Heghunancoeume axmugu

OnpenensHero Ha OGe3LEHKMTE HA MMOTHTE, MalUMHMTE, CBOPBKEHHATA H HEMAaTEpHANHHTE
dKTHBH BKJIIOYBA H3MON3BAHETO HA INPHONMIMTENHM OLEHKH, KOWTO ob6XBamiaT, HoO He ce
OrpaHH4aBaT €IMHCTBEHO [0 BpPEMETO Ha BB3HMKBAHE H CTOHHOCTTa Ha ob6esueHkaTa.
OGesuenkara ce 6aupa Ha pemuua (axTop, Karo HanpHMep NpPOMEHH B CHILECTBYBAILMTE
KOHKYPCHTHH YCIIOBHSA, OYAaKBAHHATA 33 PACTEX B XOTEJCKATA WHAYCTPHA, YBENIMYEHA LEHA HAa
KamuTana, npoMeHH B 0bJEWIOTO HanMuMe Ha QHHaHCHpane W OpYrH TpOMEHH B
0DCTOATENCTBATA, KOHTO €4 HHIMKALHA 3a CBUIECTRYRAHETO Ha obe3neHka. Brn3cTaHosHMaTa
CTOHHOCT OOMKHOBEHO ce ONpejenA MpH HANON3BaHE HA METONa Ha JIMCKOHTHPAHHA NIApHYEH
TMOTOK, KOHTO BK/IIOYBA Pa3yMHH IPeINIONOMEHH HA YYACTHHKA HA nazapa. Hnenrudnunpanero
Ha Moka3aTeNH 3a obe3ueHka, npuONU3IUTENHATA OLIEHKAa Ha ObaeiuTe Napy4HH TIOTOLH H
OTPEARIIAHETO HA CnpaBe//THBAaTa CTOHHOCT, HAMANIEHA C Pa3XO[MTe NO NpOAXKGA HA AKTHEHTE
(WM Ha TpYNH aKTHBM) M3MCKBAT OT PHKOBOACTBOTO Aa HANpaBH ChLUECTBEHH NIPElIEHKH TIO
OTHOLLEHHE UACHTHQHIIMPAHETO W NOTBLPKAEHHETO HAa MHAMKALMHTE 3a obe3lleHKa, OYaKBaHHTe
NapH4HH NOTOLM, IIPHIOKHMATA HOPM4 HA JHCKOHTHpAHe, CPOKOBETE HA MOJNE3eH XHBOT M
OCTATBEYHUTE CTOHHOCTH HA UMOTHTE, MAIMHHUTE, CLOPbAKEHUATA H HeMaTepHAIIHHTE aKTHBH.
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AKAJEMHKA CHid TTATAC AJT

HNOACHUTEJHH BEJIEXKM KbM ®HHAHCOBHUA OTYET
3a roagnaTa, IpHKMwYBama na 31 aexemspu 2017 r.

3 OBOBIMEHHE HA CBUIECTBEHHTE CYETOBOJHH MOJNUTHKH
(IMPOJIBLJIKEHHE)

3.3 CrbInecTBeRN CHETOBOAHH NPENeHKH, NPAGIHINTEIHH ONEHKH B npeanoNoKeHAs
(npoabmxenune)

Ilpes 2017 n 2016 roamna Jpy*ecTBOTO He € OTYeldo OGEILEHKH Ha HMOTH, MALUKHH,
ChOPDBKEHHA H HeMaTePHANIHH AKTHBH.

Obesyenkd Ha G3eManis

PbKOBOACTBOTO pEryNspHO NpasBH OLEHKA HA BIEMAHMATA, 32 13 OTpa3H OYAaKBAaHHTE 3aryOH,
BLIHHKBAIH B PE3YNTAT HA HEBBIMOMKHOCTTA HA KIHEHTHTE 13 M3BLPWAT H3UCKBAHHTE
Nawanys, Karo ce fa3upa Ha NpHONMIMTENTHWTE CH OLEHKH 33 BbL3PACTOBMS AHATH3 HA
BIEMAHHUATA, CAN/IaTa M UCTOPHYECKHS ONHT NPH OTIIHCBAHETO HM, KPEJHTHATA HAJEKIHOCT Ha
KIMeHTa M MPOMEHHTE B YCIOBHATA Ha IUlaluaHe 3a KineHTHTe. B cnyuait, ue dunancoBoto
CLCTOAHHE HA KIHEHTHTE Ce BIIOUIH, DEAHHTE OTMHCAHHM B3eMaHHs OHXa MOTMH ga GbLoar mo-
BHCOKH 0T ouakBanurte. [Ipes 2017 roauna JpyxkecTBOoTo € 0TueNno 0GE3LEHKH HA B3eMAHHS B
pasMep Ha 3,142 xun. ns. (2016 r.: 19 xun. n8.). JlombAHHTeNHa HHGOPMaALHMA € NpeAcTaBeHa B
Oenexka 15.

Omcpovenu danvynu aemugu

OrcpodeHHTe JaHblM Ce NPHIHABAT 34 BCHYKH BPEMEHHH Pa3TUKH KbM jJaTata Ha Ganawuca,
KOHTO BB3HMKBAT MEXIY NaHBMHATA OCHOBA HA AKTHBHIE W IIACHBMTE M TeXHHTEe BATAHCOBH
CTOHHOCTH.

AKTHMBHTE N0 OTCPOYEHH JAHBLIM Ce NPHIHABAT [I0 CTEMEHTA, B KOATO TAXHOTO Bb3ICTAHOBABAHE €
BEPOATHO. B13CTAHOBABAHETO Ha AKTHMBMTE MO OTCPOYEHH NaHBLH 3aBHCH OT TOBA allH €
BBE3IMOXKHO /1a C€ reHepHpa JOCTaThYeH Mo pa3Mep ofNaram NOXOA 3a CLOTBETHMA BHI JaHGBK,
BI3E€MAHKH 1O BHUMAHHE 34KOHOBHTE OTPAHHYEHHS OTHOCHO MPOABIKHTENHOCTTA Ha nepHoja, B
KOHTO 3arybute Morat na 6baaT npeHacsHu Hanpen. 3a oueHka Ha BEPOATHOCTTA 33 GBAEIoTo
BB3CTAHOBABAHE HA AKTHBHTE NO OTCPOYEHH NAHBLM, BKTIOHHTENTHO MHHANH pPEIYATATH OT
MeHHOCTTa, ONEPATHBHH ILIAHORE, IEPHO/H 33 NPEHACAHE Ha 3aryGHTE M CTPATerHH 3a IAHBUHO
NIIaHHPaHe e H3NON3BAT PAa3INTHYHH (BaKTOpH,

AKO pEalHHTE PE3Y/ITATH CE PAa3NUYABAT OT OYAKBAHHTE HIH, KO TE3H NPHOIHINTE M MpeLeHKH
TpsabBa Aa OBAT KOpHrHpaHM B ObAeliM NEpHOAH, (PHHAHCOBOTO CHCTOSHME, pe3yaTaTHTE OT
neHHOCTTa ¥ NAPHYHUTE [IOTOLHM MOTaT na GbAaT HeraTHBHO MoBAMAHH. B ciyuaii, ye npeLeHKara
33 OB/IELIO BHICTAHOBABAHE HA AKTHRHTE IO OTCPOYEHH NAHBLA C& IPOMEHH, NPU3HATHTE AKTHBH
110 OTCPOYEHH NaHBIIM CNeABa 2 6BAT HAMANEHH H TOBA HAMAIEHME CE NPH3HARA B OTYETA 3a
neuanbara unu 3arybara u Apyrus BceoGXBATEH JOXO0M.

JIpyKecTBOTO € MPH3HANO OTCPOMEHH JaHbYHH MACHBH KBM 3 1 hexeMBpH 2017 r. 1 31 nekemepu
2016 r. B pa3zmep cboTBeTHO Ha 117 xun. n8. ¥ 112 xu. ne.
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AKANEMHKA CHit ITAAC AJ]

NNOACHHUTEJHH BEJIEXKUA KbM ®UHAHCOBHSA OTYET
34 roaRNAaTa, RpaKRIoYBama Ha 31 aexkemepn 2017 r.

3 OBOBHIEHHUE HA CBIIECTBEHUTE CYETOBOJIHM TIOJUTHKH
(ITIPOABJKEHHE)

34 IIpa3npaBane Ha npuxoan

[pHXoAHTE BKIIOYBAT NPHXOIM OT NpofaxGa Ha CTOKH H NPENOCTABAHE HA YCITYTH. IMpuxonure
OT OCHOBHHTE CTOKH H YCIIYTH Ca NpeZICTABEHH B NIOACHEHHE.

llpuxoaure ce mnpusHaBar [0 cTeneHTa, B KOSTO e BeposTHO JIpykecToTo fa HOJIY4H
MKOHOMHYCCKM NON3K W NpHXOAMTe Morar Aa Onaar najexiano oueHenw. Ilpuxomure ce
OUCHABAT MO CNpaBe/UIMBATA CTOHHOCT HA MONYYEHOTO BLIHATPAKAEHHE, KATO Ce MAK/LIoHaT
OTCTBIKH, pabaTh ¥ ApyTH JaHbUH BHPXY NponaxbuTe HIH MuTA.

anXOJI'bT €€ IIpH3HAaBA, KOTaTO ¢a U3INB/THEHH CIeAHHTE YCJIOBHA:

. Cymara Ha npuxofia Moxe 1a 6b/1e HafeKIHO OLEHEHA:
. BepoATHO € HKOHOMHUECKHTE TION3H OT caenkaTa aa GBAAT NoIyYeHH:
. HanpaBesuTe pa3sxony Wik Te3H, KOMTO NpeCTOH Aa GBIAT HANPABEHH, MOI'aT HANEKIHO

J1a ObaT OLEHEHH;

ZpyxecTBOTO aHAH3UPA NOTOBOPEHOCTHTE CH 3a NpoaaxGH cnope cneuubuuny KPHTEpHH, 33
Z1a onpejesy ANy AeHCTBA KATO NPKHIMNAJ HIH KaTo areHt. To e JOCTHIHANO 10 3aKIIOYEHHe,
ue JNefiCTBa KATO NPHHLMNAN BLB BCHYKH TakuBa JoroBopenoctu. Ilpean na 6wae NpH3HAT
TPHXOJI, CNENHHTE CNeMA(HYHH KPHTEPHM 3a TNpH3HaBaHe TpAOBA CHIWO na Obaar
YIOBJIETBOPEHH:

Ilponaxba Ha CTOKHM:

Ipuxonure or npojaxGa Ha CTOKM ce NPH3HABAT, KOraTO CBHUIECTBEHHTE PHCKOBE H NOJ3H OT
CODCTBEHOCTTa HA CTOKHTE Ce MPEXBBLP/IH HA KyNyBaya.

[IpepocTapgHe Ha YCIYIu:

ITpuxopmuTe OT nMpeaocraBaHe Ha ycnyrd ce Gaskpar Ha erana Ha 3aBbPLIEHOCT HA CAENKATA KbM
OTHETHATA [aTa, ONpEAENEH 4Ype3 NpeueHKa Ha YCIYTHTe, PeaNH3UpaHl 10 MOMEHTa Karo
MpOLIEHT OT OOLIMTE YCIYrH, KOHTO cliepa Oa Onjar npepocragedd. Koraro pe3ynaTarsT oT
clenkara (HOropopa) He Moxe Ja Oblle HANEKAHO OLieHeH, NPHXOABT C€& MpH3HABA CaMO
JIOKOJIKOTO H3BLPLIEHHTE Pa3xoaM NOIEKAT HA BLICTAHOBABAHE.

Ipuxony OT NHXBM:

TpixoanTe OT NHXBH Ce OTYHTAT KATO CE H3NON3BA METOAA HA €(DEKTHBHHA JHXBEH NMPOLEHT,
MpeACTaBNABALL TPOLEHTHT, KOHTO TOYHO JUCKOHTHpA O4aKBAHHMTE GbJEIH NAPHYHH IL1ALIAHHAS
32 O4AKBAHHA CPOK HA (PHHAHCOBHS HHCTPYMEHT HITH 32 [10-KPATHK NEPHOI, KOFATO € YMECTHO, JI0
BanaHcoBaTa cTOHHOCT Ha GHHAHCOBHS aKTHB. [IPHXOABT OT IMXBH CE BKIOYBA BhB (dbH1naHCcOBHA
NpPHXOJ B OTHETA 32 NevanbaTa MM 3arybata 1 Apyris BceobxsarTed qoxomn.

[lpuxoaM OT HAEMH:

[MpuxoanTte oT HaeMH ce Npu3HaBaT Ha 6a’a JIMHEHHMS METOX 3a LETMS CPOK Ha JMIHHTOBHA
IOroBop.

35 JIa3aHr

Oﬁpeﬂeﬂ}lHETO AaNH QaJeH0 CNOpa’yMCcHHe TPEACTABIABA WIH CbALP3KA JIH3HHI ce 6a3p1pa Ha
CBUIHOCTTA Ha CNOpa3yMEeHHETO.
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AKAJXEMHKA CHii ITANAC AJ]

MMOSICHUTEJHH BEJEXKH KbM ®PHHAHCOBHS OTUET
34 ro/IHHATA, NpHKI0IBama na 31 nexemspu 2017 r.

3 OBOBIIEHME HA CBIUECTBEHHTE CYETOBOAHH TIOJHUTUKH
(IMMPOJIBJIXKEHUE)

3.5 JInzuar (mpoakakenne)

B croretcTaMe ¢ m3uckBanuaTa na MCC 17 Jlusunr™ MpaBaTa 3a palopexkaaHe ¢ aAKTHBA ce
NPEXBBPAAT  OT JMIMHIOAATENA BLPXY JM3HMHTOTIONYYaTeNs B CIYYaHTe, B KOMTO
JIH3NHIONOTYYATENAT NOHACA CHLUECTBEHHTE PHCKOBE M M3TOJIH, IIPOHATHYALLH OT coBCTBEHOCTTA
BbPXY HAE€THA AKTHB.

[Tpy CKMOUBAHE HA IOTOBOP 3a (JHHAHCOB JIM3HHT AKTHBBT CE NPH3HABA B OTYETA 32 (HHAHCOBOTO
CLCTOAHME HA JIH3HHIOMONYYaTeNld MO MO-HUCKAaTa OT JBeTé CTOMHOCTH — cnpaBefIHBaTa
CTOHHOCT HAa HAETHMs AaKTHB M HACTOAIIATA CTOHHOCT HA MHHHMAIHHTE JHIMHTOBH ILTALIAHHS
ILIIOC HENPEABUICHH TUTALIAHHA, dKO HWMa TakHBAa. B orvera 3a dHHaHCOBOTO chcTosHMe ce
OTpa3fea W CLOTBETHOTO 3aQb/KEHHE Mo (HHAHCOB JIH3HHT, HEIABHCHMO OT TOBA JANTH YacT OT
JH3HHTOBMTE TINAIIAHKA Ce NBIKAT ABAHCOBO NPH CKIIOYBAHE HA JOTOROPA 33 (MHAHCOB JIH3IHHI.
BnocniencTBHe MH3MHIOBHTE TITAIAHHA Ce Pa3NpENENaAT MeXIy QMHAHCOB pa3xon W HaManeHHe
Ha HENJIATEHOTO 3a/IbDKEHHE MO (UHAHCOB MHIMHT. JIM3HHT Ha 3eMA U CrpajH ce KnacugHumpa
N0 OTAENHO, KATO CE pPAIrPAHMYARAT KOMIMOHEHTHTE 3€MA M Crpail NpONOPHHOHATHO HAa
CBOTHOLICHHETO HA CNPABEJJIMBUTE CTORHOCTH Ha ASNOBETE HM B JIM3KHIOBHA JIOTOBOP KBM
naTaTa, Ha KOATO AKTHBHTE Ca TIPH3HATH [ThPBOHAYATTHO.

AKTHBHTE, IPHAOGHTH NIPH YCTOBHATA HA (MHAHCOB JIH3HHL, C€ AMOPTH3HPAT B CHOTBETCTRHE C
uinckBaHugTa Ha MCC 16 . MmoTH, MawMHKH H chopbxeHns” win MCC 38 Hemartepuanuu
aKTHBH .

Jluxeenara uvact or JIU3HHIOBaTa BHOCKA INpPEACTABIABA NMOCTOAHEH MPOUEHT OT HENQraceHoTo
3aABIKCHHE H CE NIPH3HARA B nevanfara Win 381"}’63’1’3 33 NMepHoaa Ha JIMAHHIOBHA AOTOBOP.

Ipeolerka 32 TOBA JanH HajieHO CrOpa3yMeHME CHLIBPHKA JWIMHI CIEH HEroBOTO Havano, ce
H3BBPILBA ENHHCTBEHO, AKO € YAOBNETBOPEHO HAKOE OT TMIOCOYEHHTE N10~0JIy YCIOBHA:
(a) HAIHLE € NpPOMAHA B IOTOBOPHHTE YCMOBMSA, OCBEH 4KO NPOMAHATA HE € npeABHIEHA
€IHHCTBEHO 13 NMOAHOBH WJIH YABIDKH CNOPA3yMEHHETO,
(6) ynpaxxHeHa e ONUMA 3a IIOJHOBABAHE MM MEXIY CTPAHHTE € AOTOBOPEHO YALIKABaHe
Ha CMOpa3yMEHHETO, OCBEH 4KO CPOKLT HA MOJHOBABAHETO HIH YIBAXKABAHETO € 6HA
TBPBOHAYATHO BKIHYEH B CPOKA HA NH3HHTA;
{B) HAIHLIE € NPOMAHA B ONPEJENEHHETO AATH HIITLIHEHHETO 3aBHCH OT KOHKPETHHS aKTHE;
(r) HanHLe € ChlleCTBEHa NPOMAHA B aKTHBA.

AKO napeBo criopalyMenue ce npeoueHsBa M Onjie ONpEeNeNeHo, Y€ CLIBPKA JTH3HHT WIH HE
CLABPAA JIM3UHT, CHETOBOJHOTO OTUHTAHE HA IM3HHTA Ce NPHIIATA HIH Ce IPEYCTaHOBABA OT:
- B chaydaii Ha noxrouku (a), (8) u (r), MO-TOpe, KOrarc BL3HMKHE IPOMAHATA B
ofcTosTeNCTRATA, NOpAXKAAlla NMPEOLIEHKATA;
- B cinyyall Ha moaTouka (6), Mo-rope, HauanoTto Ha MEPHOJA HA TOJHOBABAHE KJIH
YIObJDKaBaHe,

BcHukH oOCTaHAlM JIM3HHTOBH OroBOpH C€ CYHMTAT 132 OMNEepPaTHBHH JHIHHIOBH JCrOBODH.
ITnamanuara no OIEPaTHBEH JNIM3HHIOB J0roBOp Ce NpH3HABRAT KaTO pa3Xxoad NO NHHeHHHA METO]
3a CpOKa Ha CHopa3syMeHHETO. Paaxo,ume, CBbP3aHH C ONEPATHBHHA JIH3IHHT, HAanp. pa3sxonH 3a
NoAAPEKKA W 3aCTPaxeoBKH, C€ NpH3HABAT B neuanbata WiH 3ary6a'ra B MOMEHTA Ha
Bb3HHKEBAHETO UM.
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AKAJEMHKA CHH TTAJAC A,

[NOSICHUTEJHH BEJEXKH KbM @PUHAHCOBHSA OTUYET
3 rOAHHATA, NPHKJIIOMBAIA Ha 31 gexemepn 2017 r.

3 OBOBIIEHUE HA CBIIECTBEHHTE CYETOBOJHH JIOJHUTHKH
(IIPOIbJKEHME)

3.6 Taxca 3a aiMHMHACTPATHBIO 06cayxBane

CornacHo  noroeop, mnomnucad mexay [pyxectsoto u  Kepko Bnarapus EOOJ
(.A@MHHHCTpaTOpa™),  AJMWHHCTPaTOpBT  mpejocTaBs  Ha  JIpyXKecTBOTo  pemmua
aJMHHHCTPATHBHH YCIIYyI'M CpELly TAKCA 3@ aAMHMHHCTpaTHBHO ofcnyxeane, Takcarta 3a
aJIMHHHCTPATHBHO 0OCNyXBaHe Ce NpM3HABA B OTYETa 3a Meuandara WiM 3aryGaTa W apyrus
BceoOXBaTeH 10X0/, KaTo aJIMHHHCTPATHBEH Pa3xod, 33 IEPHOAA 32 KOHTO ce OTHacA.

3.7 Pazxonn nmo zaemu
Pa3xoaMre 3a JIMXBYM ce OTHHTAT TEKYLO N0 MeTOOA Ha e(peKTHBHHA NHXBEH NPOLIEHT.

Pasxoamn no 3aeMu, NpsKko CBbP3IAHH ¢ NPHACOUBAHETO, HATPAXKIAAHETO WM NIPOU3BOACTBOTO Ha
aKTHB, KOHTO N0 HeOBXOIMMOCT OTHEMAa 3HAYMTENEH NMEPMOI OT BPEME. 3a Ja Ce MOATOTEH 3a
NpeaHa3HAYEHHETO CH WM 33 npojaxdaTa cH, Ce KanHTAIH3UPAT KATO YACT OT HErOBaTa LieHa Ha
npraoGuBane. BcHukn ApYrH pasxXoll 1o 33€MM CE OTYMTAT KATO PasXxojl B NMEpHOHA, B KOHTO
BB3HHKBAT. Pa3xofluTe Mo 3aeMM BKNIOHBAT JIMXBHTE H ApYrH pa3sxolH, KoMTO JIpy»KecTBOTO
Y3BBPLIBA BLB BPL3IKA C NOJYYaBAHETO HA MPHBJIEYEHH CPEACTBA.

38 Jannbuno o6aarane

PasxoquTe 3a HaHbIH NpeicTaBlABAT CyMaTa Ha pa3xoJa 33 TEKYLIH JAaHBLUH H OTCPO4Y€HH
JaHBLH.

Te AH'BK BLEPXY A0X0ONUTE

TexkyumTe NaHbYUHH aKTHBM M MAaCHBH 3a TEKYLIMA H NPEAXOJHHM NMEPHOIOH Ce IIPH3HABAT IO
cyMaTa, KOATO C¢ Oyakea na Obae BLICTAHOBEHA OT WM IUIATEHA Ha JaHb4HWTE Bnactu. Ilpu
W3YHCIIEHHEe HAa TEKYNIHTE NAHBUH Ce NMPHIATaT JaHbYHHTE CTABKH M JaHbYHHTE 3aKOHH, KOMTO
Ca B CHJId HIIH Ca B 3HAYUTENIHA CTEIleH TIPHETH KbM OTYETHATa AaTa. PEKOBOACTBOTO aHaNM3Mpa
OTAETHHTE NO3MLWM B IaHBYHATA JEKNApalKs, 3a KOUTO TIPHTIOKHMHTE NaHB4HU pasnopentu ca
NpeaMET Ha THIKYBAHE W IIPH3HABA [IPOBU3HH, KOTAaTO TOBA € YMECTHO.

TekywuTe naHbuM ce NeOHTHPAT UMM KPEAHTHPAT AMPEKTHO B COOCTBEHHA KamHTal (3 He B
oT4eTa 3a nevyanbara unu sarybara H Apyrua BceoGXBaTeH 0XOM), KOTATO JaHBKET Ce OTHACH 10
CTAaTHH, KOUTO Ca GHIM NPH3HATH IHPEKTHO B CODCTBEHHA KAITMTAN NPe3 ChLIMA MIIM NPEAXOIHN
OTHETHH NEPHOIH.

OrepoueH JaHbLK BLDXY I0X0RATE

OrcpoyeHuTe NaHBLH Ce NPH3HABAT Mo OaNaHCOBHA METON 33 BCHUYKH BPEMEHHH PA3lIHKH KbM
OTYETHATa 1aTa, KOMTO BB3HUKBAT MEKIY JAHBYHATA OCHOBA HA AKTUBHTE U MACHBHTC H TEXHHTE
OaaHCORM CTOMHOCTH.
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AKAJAEMHKA Cuii TTANAC AJ]

INNOACHUTEJIHU BEJTEXXKH KbM GUHAHCOBHUS OTYET
3a TOAHHATA, NpHKIYBama na 31 aexemepu 2017 r.

3 OBOBIIEHHE HA CbBIIECTBEHMTE CYETOBOJAHH IIOJUTHKH
(ITPOXBLJIKEHUE)

38 Jdanbuno o6;1arane (upoas./oreane)

OrcpoueH 1aHbK BLDXY JOXO0AHTEC gnnog'bnmennel

Orcpouenn NaHbYHY NACHBH CE NPU3HABAT 33 BCHYKH 061araeMH BpeMEHHH PadIHKy:

® OCBEH J0 CTENEHTA, N0 KOATO OTCPOUYEHHAT NAHLYEH NACHE BL3IHHMKBA OT NNbPBOHAYATHO
TNIpH3HABAHE Ha aKTHB WIM IMAaCHB OT OaJeHAa cielka, KOATO He e OMzHec KOMGHH&].[HS H
HE BIHAC HHTO BBPXY CUETOBOJHATA neqa.nﬁa, HHTC BBLpPXY NaHBbYHATa nevanfa Mo
3ary6a KbM MOMCHTA Ha M3BbLPLIBAHE HA COENKATA;, H

* 33 0o0NaraeMH BPEMEHHH Da3NMKM, CBbP3@HH C MHBECTHLME B [TbLUEPHH JPYXKeCTBa,
aCOLMHPAHH MPEANPHATHA U Y4aCTH B CHBMECTHH NPENNIPHATHA, OCBEH JIO CTENEHTA, A0
KOATO JpyKeCTBOTO € B ChCTOAHHE 1a KOHTPOJIMPA BPEMETO Ha 0BpaTHOTO NpOSBICHHe
Ha BPEMEHHATA PasHKa H CBHUIECTBYBA BEPOATHOCT BPCMEHHATA PadIMKa fa HE ce
npoxBH 06paTHO B NpeaBrIMMO Hbaele.

AKTHBK TIO OTCPOYEHH NAHBLUH CE€ NPH3HABAT 33 BCHYKH HAMAJIAEMH BPEMEHHH PaVIHKH,
NPEHECEHH HEU3MON3BAHHK NaHBYHH KPEIHTH H HEH3INON3BAHH JaHBYHH 3ary6H, 10 CTEMeHTa, 00
KOATO € BEPOATHO Ja e Hamuue obnaraema nevanba, cpellly KOATO Ja ObOAT W3NON3BAHM
HAMAIAEMHTE BPEMEHHHW DauIMKH, TNPEHECEHHTE HEM3NMON3BAHM NaHBLYHH KpPEAHTH W
HEeH3INOI3BAHHTEe JaHBYHH 3ary0M, OCBEH aKO OTCPOYEHHAT J3HBYEH aKTHB BLIHMKBA OT
ObPBOHAYAIHO IIPH3HABAHE HA AKTHE MMM NAcHB OT JajeHa C/efKd. KOATO He € OH3HeC
KOMOHHALUA W He BilMf€ HMTO BBPXY CHETOBOAHATA NeyanGa, HUTO BRPXY NAHbYHATA Neuanba
WM 3ary0a KbM MOMEHTA Ha U3BBPIIBAHE Ha CAEIKATA.

JpyxecTBOTO M3BBPIIBA Mperien Ha GaNaHCOBATAa CTOMHOCT HA OTCPOYEHHTE JAHBYHH AKTHBH
KbM BCAKA OTHETHA aTa W 4 HAaManiea O CTENeHTa, A0 KOATO Bedye He € BEPOATHO Oa ObAe
peanusdpana pocrarbyHa ofnaraemMa mnewan0a, KOATO 1a NO3BONABA LEAMS WJIH 4YacT OT
OTCpOYeHHA JaHbYeH aKTHE Jia Oble Br3cTaHoBeH. HenpuanartiTte 0TCpoueHH JaHbYHH AKTHBH ce
NpepasrniekaaT KbM BCAKA OTYETHA JATA H Ce NPH3HABAT A0 CTENEHTa, N0 KOATO € CTAHAIO
BEPOATHO Ja Oble peanmsnpana Gblema obnaraema nevanfa, KoATO Aa NO3BONM OTCPOYEHHS
NaHbYEH aKTHB Ja Ob/ie Bh3CTaHOBEH,

OrcpouennTe NaHblM, CBBP3aHH ChC CTATHH, MPH3HATH W3BbH Nedanfara i sary6ata, ce
NpU3HaBaT H3BBH Nevanfara uan 3arybata. OTCpOYEHHTE NaHBUM CE MPHIHARAT B 3aBHCUMOCT OT
CBbp3aHaTa C TAX CJENKa WK B APYT BCeOOXBATEH I0OX0, WIH JHPEKTHO B COOCTBEHHA KAIIMTAT,

OTcpo4eHHTe NaHBYHK aKTHBH K TACHBH C€ OLECHABAT MO AAHBYHHTE CTABKHM, KOHTO CE 04aKBa fia
Obaat B cHNA 3a NEPHONA, B KOHTO aKTHBBT CE PEANHIMPA HIH NAcHBLT Ce YpelH, Bb3 OCHOBA HA
JNaHBYHHTE CTABKH (H AaHBYHH 33KOHHK), NelCTBAllld MIIH BIEXTH B CHIA, B 3HAYHTENHA CTENEH,
KbM JataTa Ha Dananca.

OrcpouennTe JaHbUM ce AeGUTHPAT UAH KPEIINTHPAT NHPEKTHO B cOGCTBEHHA KAMWTA (A He B
0T4eTa 3a neyanbara unu 3arybaTa ¥ Apyrus BceoOXBaTeH A0X0N), KOTATO JAHBKBT CE OTHACA A0
CTA4THW, KOKTO €a GHIIH NPH3HATH IMPEKTHO B COOCTBEHHUA KANMTAN Npe3 CLIIMA WITH MPEeaXOaHHK
OTYETHH NEPHOIH.
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AKAJEMHKA Cuii TTAAC AJT

INOACHHUTEJHH BEJIEXKKH KBM ®PHMHAHCOBHS OTYET
32 roqHHATA, DpHEI0UBAMA Ha 31 gekemepn 2017 r.

3 OBOBIIEHUME HA CBHIIECTBEHHTE CYHETOBOJHH NOJUTHKH
(IMPOXBJIKEHHUE)

38 Haubuno o6narane (npoasskeHne)

OTcpoyeH IanbK BbDPXY X0X0AHTe (NPOAhJKEHHE)

J_[pyH{eCTBOTO KOMIIEHCHpA OTCPOYCHH HAHBYHH AKTHBH W NACHBH CAMO TOoraea, Koraro Hma
3dKOHOBO TpaBO Ja mpHcnaaa TEKYIIH AAHBYHH AKTHRH Cpelly TEKYIIH HAHBYHH MACHBR H
OTCPOYEHHTEC AaHBYHH AKTHBHU M TACHBH CE OTHACAT A0 NaHBUW BbPXY I0X0Ia, HATOMKEHH OT
€IIHH H CBLI JAHBYEH OPTaH 34 ENHO H ChIIO AAHBYHO 3aAbIKEHO NIPEANPHATHE.

AHLK BLDXY no6aBeHaTa croliimocT C

Ilpuxonute. pasxonuTe u aKTHBHTE CE MpPHIHABAT HETHO OT JUC, ¢ waxmouenre Ha cnydamure,
KOraTo:

* JJIC, BL3HHKBAL NPH NOKYNIKA Ha AKTHBH WM YCITYTH, HE € Bb3CTAHORMM OT NaHBUHHTE
BNACTH, B KOHYO cayuaii JUIC ce mpH3HaBa KaTo 4acT OT lLeHaTa Ha npuiobHBaHe Ha
AKTHBA HJH KaTO HacT OT ChOTBETHATA PA3XO/IHA MO3HLMA, KAKTO TOBA € IPHIOKHMO;

® B3eMaHMATa H 33][bJDKEHHATA, KOHTO Ce OTHHTAT ¢ BKuoueH JIJIC.

Hernara cyma va JIJIC, BB3CTAHOBMMA OT WIH XBIDKHMA HA JaHBYHHETE BIIACTH, CCe BKJIKOMBA B
CTORHOCTTA Ha B3EMAHHATA MK 3a1bLDKeHHATA B GanaHca.

3.9 HMOTH, MAINHHH H CHOPhXEHHR

HMmoTHTe, MauMHKTE W CHOPBLKEHHSTA Ce OLEHABAT ITHPBOHAYANHO MO cebecTolHOCT,
BRIOHBAIA LEHATA HA NMpHAOCHBaHE, KaKTO M BCHYKH [IPEKHM PasxXOH 3a NPHUBEXIAHETO Ha
aKTURA B PabOTHO cberoAnMe. llenara Wa mpunoGuBane BKMOuYBA M PasXoIH 3a MOAMAHA Ha
HACTH OT MAUIMHHTE H CHLOPBKEHHATA M PA3XOAM TIO 32EMH 1O ABATOCPOYHH JOTOBODH 3a
CTPOHTEJICTBO, KOTaTo Te3H pa3xoAH ObAAaT M3BBLPUWIEHH W MpH YCIOBHWE, u€ OTrOBApAT Ha
KpHTEPHHTE 32 NIPH3HABAHE HA MMOTH, MAILMHH H ChOpLKEHHA. [IpH H3BBPIIBaHE HA Pa3XOMM 3a
OCHOBEH IpETIENl Ha MAIIHHA W/MIH CHOPBKEHHE, TE Ce BKJIIOYBAT B BANaHCOBATA CTONHHOCT HA
CBOTBETHHS 3KTHB KaTO pasXOJH 3a MOAMSHA, NPH YCNOBHE, Y€ OTTOBAPAT HA KPHTEPHMHTE 3a
MPHU3HABAHE HA HMOTH,MAIIIHHH H ChOPEBXKEHHS. BCHYKM ApYrH Pa3xofiH 32 PEMOHT M NOAAPHKKA
Ce MpH3HaBaT B MeyanbaTa WK 3ary6ara B NepHoAa, B KOHTO €A HARLPILEHH.

HNocneasampre pasxonu, CBbP3aHu ¢ ONpeNENeH aKTHB OT MMOTH, MAINHHH W ChOPbXKEHUS, Ce
npuGaBaT kbM OanaHcoBaTa CyMa Ha aKTMBA, KOFaTo ¢ BEPOATHO HpyxecTBoTo na uma
HKOHOMHYECKM  MO/N3M, HARBHILABALUM  [IbPBOHAYANHO  OLEHEHATA  e(DEeKTHBHOCT Ha
CLUIECTBYBALIMA AKTHB.

TlocnenBaloTo oueHABaHe ce W3BBPLIBA NO LEHa Ha NpuAOGHBaHe, HAManeHa ¢ HaTPYNaHHTE
aMOPTH3ALMH H 3arydu oT o0e3leHka.
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AKAJIEMHKA Cuii TIAJAC A}

NOACHHTEJHH BEJEXKH KbM ®PUHAHCOBHS OTYET
32 roauNaTa, NpaEKIKYBama na 31 gexkemepu 2017 r.

3 OBOBIIEHHE HA CBIIECTBEHHUTE CYETOBOJHH TIOJMTHKH
(IMPOXBJI’KEHHE)

3.9 HMOTH, MAIIMHEH H CHOPHIKEHAA (IPOIb/IKEHHE)

AMOPTHZEHHHTE Ce H3UHCNgIBaT Ha Baza nuHeHHus METO 33 OYaKBaHHA CPOK HA IToNe3eH XXUBOT
Ha AKTUBHTE, KAKTO CJIE/IBa;

Crpanu 28-29 roannn
Mauwuns, choprxenns U oGopyaBane 4 roguuu
Kommotpu 2 roawHH
O63aBesxnane W CTOMAHCKH UHBEHTAp or 2 1o 6.8 rogunu
IpeBo3nu cpencrea 10 rogunu

B Kpad Ha BCAKa chpma]-lcona rofnHa, C¢ M3BBPIIBA Npernea Ha oOCTaTh4YHHTE cToOHHOCTH,
NOAE3HNA KUBOT H [pHIaraHUTe MeToH Ha AMOpTH3ALIHA HA aKTHBHUTE M aKO OYAKBAHKATA Ce
Pa3/IH4aBaT OT NIPCAXOIHHTE HpHﬁJ’lHZHTﬁﬂHH OLIEHKH. ITIOCNeIHHTE ce NMPOMEHAT TNPOCNEKTHRHO.

Xotencko ofi3apexkaane ¥ obopyBane (CTONAHCKH HHBEHTAD 33 CTaH H KYXHH) ¢ HHCKA 1i€Ha Ha
NpHAOGHBAHe, MO npeueHka Ha JIpyxecTBOTO 3a CpoKa Ha 10713BaHe, GHXa MOTJIM Ja ce
TIPU3IHABAT KATO arperMpaHy ALITOTPAHHH aKTHBH B choTBeTcTBHE ¢ MCC 16 MMOTH, Mawmus 1
CbOpbRKeHHs. JIo3HUMHTE, BKIIOYEHH BBB BCEKM arperupaw ABLATOTpAEH AKTHB, UMAT CXOIHH
XapdKTEP H CPOK HA noje3eH HBOT. OCTaHAINTE MOKYNKH Ha aKTHBH ¢ LIeHa T10-HHcKa oT 500
JI€Ba C& OTHUHTAT KAaTO Pa3XoA B OTHeTa 32 Nevanbara umk 3arybara H ApyrHs BceoGXBaTeH NOXON.

VIMOT, MalluHa MIH ChOPBLAEHME Ce OTIHMCBA TMPH NpOXakGAaTa My WIH KOTATO HE Ce OYaKBAT
HHKAaKBH OBbJIellM HKOHOMHYECKH M3rOJH OT HETOBOTO M3MOMIBAHE HIIH npH ocBoboxpaBane ot
uero. [lewanbure wnu 3aryGure, BBLIHHKBALIH TIPH OTTIHCBAHETO Ha AKTHBA (NpeaCTaBIABAIIN
PadHKaTa MEXAY HETHMTE NOCTBIVIEHMA OT npojaxk(ara, ako WMa TaKHBa, H GanaHcOBaTa
CTOHHOCT Ha aKTHBA), Ce BKITIOYBAT B OTHETa 3a newanbara wiu 3arybara u ApYrHs BeeoOXBaTeH
J0X0], KOTaTo aKTHBRBLT ObJie OTIHCAH.

3.10 HemaTepHAIHH AKTHBH

Hemarepuanuure akTHBH Ce OUEHSBAT ITLPBOHAYAIHO 1O 1E€HAa Ha npunobuBane., Crep
TTbPBOHAYATHOTO [IPH3HABAHE, HEMATEPHANHKTE AKTHBH C€ OTMHTAT N0 LEHA Ha npHaoGuBane,
HAMANeHa C HaTPYNaHKTe aMOPTH3alMH M HATPYTNaHHTe 3aTyOu oT ofeanenka.

[Tone3HHAT *KHBOT Ha HEMATCPHAIHUTE AKTHBH € ONpEIeneH KaTo Or'paHHU4YEH.

HemaTepuanuure akTHBH, ¢ OrpaHHYeH MOJE3eH JKHBOT, Ce daMOPTH3HPAT 34 CPOKA HA MONE3HHA
HM KHMBOT W CE€ TECTBAT 3a 00e3LeHKA, KOTaTO CLIIECTBYBAT HHIHKAIMH, Ye CTONHOCTTA MM &
obeauenena. Ilone B kpas Ha Bcgka QMHAHCOBA rommMHa, ce H3IBBPUIBA Mperiiesl Ha MoNe3HHA
’KHBOT M NpUIAraHUTe METONH Ha aMOPTH3ALMA HA HEMATEPHANHHTE AKTHBH, C OrpaHWYeH
noneseH XHBOT. IIpOMEHHTE B OYAKBAHWA TMONE3EH JKMBOT HIM MoJeN Ha KOHCYMHpaHe Ha
ObAClNTE HKOHOMMYECKH M3TOAM OT HEMATEPHAIHHS AKTHB Ce OTHMTAT upe3 NpoMAHAa Ha
4MOPTHIALMOHHHA CPOK MIH METON N C€ TPETHPAT KATO NPOMAHZ B NpPHOIHIMTENHHTE
CUCTOBOJHM DLEHKH.

HeMaTephaniure akTHBH BKTIOHBAT cO(Tyep, KOHTO Ce aMOpTH3Mpa Ha 6332 NHHEHHHS MeToz 3a
CPOK OT 2 FOJHHH.
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AKAJNEMHKA CHi IIATAC AL

INOACHHUTEJIHH BEJJEXKH KbM ®UHAHCOBHS OTUYET
33 TOAMHATA, NPHK0uBawa 53 31 nexemepua 2017 1.

3 OBOBIIEHWE HA CBINECTBEHHTE CYETOBOIHH NOJHTUKU
(TPOJIB.IKEHUE)

3.10 HemarepHanHM aKTHBH (IPOAbJKEHHe)

OcTaTbunata cToHHOCT H NONEIHHAT KUBOT Ha HEMATCPHAIHHTE AKTHBH C€ MNPELEHARAT OT
PBKOBOJICTBOTO KbM BCAKA OTHETHA JaTa.

leuanbure wumn 3arybure, BBIHMKBALIM — MPH  OTIIHCBAHETO Ha HEMATEPHAINEH aKTHB,
NPEACTABNABAIH Pa3IMKATa MeXIY HETHHMTE MOCTBIUIEHMA OT npoaaxkbaTa, ako MMa TakHea, M
GanancoBara CTOHHOCT Ha aKTWBA, Ce BKIIOYBAT B OTYETA 3a nedanbaTa WK 3aryBara u ApYTrHs
BCceoDXBaTeH [0X0/, KOraTo aKTHEBT Gbjle OTNHCaH.

3.11  O6e3nenka HA HepHHARCOBH AKTHBH

KM Besika oTueTHa naTa, JlpyKecTBOTO OLEHABA NAH CHINECTBYBAT HHAHKALIMH, Ye NANEH aKTHB
e obe3ueHed. B cnyvali Ha TakMBa MHIWKALMM WIHM KOTATO cé M3UCKBA €KErONCH TeCT 3a
ofiesuenka Ha JafieH aKTHB, JIpyXeCTBOTO Ompedens PLICTAHOBMMATA CTOHHOCT HA TO3M AKTHB.
Bb3craHoBhMAaTa CTORHOCT Ha aKTHBA € MO-BHCOKATA OT CMPaBeNTHBATA CTOMHOCT, HAMAJIEHA C
pazxonuTe 3a nponaxba HA aKTHBA WM Ha 0OeKTa, reHepHpaLl MApHYHK TIOTOLM H CTOMHOCTTA
My B ynotpe6a. Be3cTaHOBHMATa CTOHHOCT ce onpe/end 3a OTIeNeH aKTHB, OCBEH B CIydaii, e
NpH HINOI3BAHETY HA AKTHBA HE CE€ IEHEPHPAT MAapHMHH MOTOLH, KOHTO Ja ca B 3HAYHTEIHA
CTEMNEH HE3aBHCHMH OT NIADHYHHTE NOTOLM, TEeHEPHPaHH OT APYTH aKTHBH WM TPYIH OT aKTHBH.
Koraro GanancoBara cTofiHOCT Ha HageH akTHB € MO-BHCOKa OT HEI'OBATA BB3CTAHOBHMA
CTOHHOCT, ToH ce cuuTa 33 ofesueHen W GanaHcoBaTa MY CTOHHOCT ce HaMalgBsa AQ HErosara
BH3CTAHOBHUMA CTOHHOCT.

[lpn ompenensHeTo Ha CToMHOCTTA B ynoTpe6a Ha aKTHB, OYAKBAHWTE GLAElIH MAPHYHH [IOTOLM
Ce JHMCKOHTHPAT /10 TAXHATA CerallHa CTOHHOCT KaTo Ce H3MNON3Ba HOPMa Ha IMCKOHTHPaHE Npeln
AaHbLM, KOATO OTpa3fABa TEKYIUATA Na3apHa OLEHKA Ha CTOHHOCTTA HA NapuTe BLB BPEMETO H
cnelmuunnTe 33 akTHBa pHckose. (TpaBe;TMBaTa CTOHHOCT, HAMATICHA ¢ pa3sXOAMTe 3a
nponakGara ce ONpezieNns Upe3 H3NON3BAHETO HA MOAXONALL MOZEN 3a OueHka. Hampagenwte
M3UHCIICHHA C€ NOTBBPAMABAT YPE3 HINON3BAHETO HAa JPYTH MOJENH 33 OLEHKA WIH APYTH
HaMHYHH H3TOYHHUM Ha MHGOpPMAUMA 3a CTIpaBe/UIMBATA CTOHHOCT HA aKTHB MWIM ODEKT,
reHepHpall NapH4HH TIOTOLH.

3aryGure oT 0Ge3srieHKka ce NPU3IHABAT B ChOTBETHATA CTATHS B OTYETA 3a medantara wiu sarybata
H [IpyTHA BceoDXBaTeH JOXOM.

KbM Becaka oT4eTHa gara, JlpyxecTBOTO NpeueHaBa JalM ChLIECTBYBAT HHAMKALMH, ue 3arybara
oT obe3leHKka Ha aKTHB, KOATO € NPH3HATA B NPEIXOIHH NEPHOIH, MOXE Beue 1a He CBUICCTBYEA
MIH IIBK [la € Hamanana. AKO ChLUECTBYBAT nonobhM mHAMkawmd, JlpyxecTroTo ompeneins
BBL3CTAHOBMMATA CTOHHOCT Ha TO3HM aKTHB. 3aryGaTa or ofeslieHKa ce Bb3CTaHOBARAa 0OpaTHO
€aMO TOraBa, KOTaTO € HACTBNIMNA NPOMAHA B TIPELGHKHTE, M3TION3BAHW MPH ONpejeisHe Ha
BH3CTAHOBHUMATA CTOHHOCT Ha aKTHBA, CJIE] MPHIHABAHETO Ha NoCieHaTa 3aryba or oGesneHka.
B 1o3n cnyuaH, OanancoraTta CTOHHOCT Ha aKTHMBA C€ YBEJHYABA [0 HEroBaTa BL3CTAHOBHMA
CTOHHOCT. YBe/iMueHaTa, BCIEICTBHE HA Bb3CTAHOBABAHE Ha 3arybaTa or obeslienka, GanaHcosa
CTOHHOCT Ha AKTHB HE MOXe Jla MpepHirasa GanaHcopata CTOMHOCT, Takapa, KaKBaTo OH 6una
(cnea npucnajgaHe Ha aMOPTH3ALMATA), B Clyuaii, Ye B NPeIXOJHH NEPHONH HE e OHia
npu3HaBana 3aryba or ofesneHka 3a CLOTBETHHA akTHB. BricTaHoBsmameTo Ha 3aryGa or
ofe3leHKa ce NpH3HABA B OTUETA 3a Neyandara Wi 3arybata W Apyrua BceoOXBaTeH 0XO0,
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AKAJNEMHKA CHi ITAAC AR

I[TOACHHTEJHH BEJEXKH KbM ®PHUHAHCOBHUSA OTYET
33 TOAHHATA, NpHKIYBama Ha 31 aexemepu 2017 r.

3 OBOBIIEHHE HA CBIIECTBEHHUTE CYETOBOJHH IIOJHTHKHA
(IMPOIB./I’KEHHE)

3.12 Marepnanuu 3anacu

MarepuanHnTe 3anacH BKIIOYBAT MATEPHANH, HE3aBLPIIEHO NPOHIBOACTEO W CTOKH. B
ceBecTOHHOCTTA HA MATEPHANTHHTE 3aIacH Ce BKIIOYBAT AMPEKTHHTE PA3X0IH N0 38KyIyBaHETO
WM NPOH3BOACTBOTO HMM. MpepaloTkaTa W IPYTH NPeKH Pa3sxoiH, CBLP3aHM C JOCTABKATA WM,
KaKTO M 4acT or obuiMTe MPOM3BOACTBEHH DPAIXOAM, ONpefieNeHa Ma 6a3ata Ha HopMaseH
NPOM3BOACTBEH KanauuteT. (HHAHCOBHTE pa3XoOlM HEe ceé BKIOYBAT B CTOWHOCTTA Ha
MaTepHATHHTE 3anacH. KM kpas Ha BCEeKH OTYETeH NEpHOM MATEPHATHHTE 3aNacH ce OLEHSBAT
Mo No-HKCKaTa OT ceDeCTORHOCTTA UM M TAXHATA HETHA peanusyema CTOHHOCT. CyMaTa Ha Beaka
ofe3leHka Ha MaTEPHATHHTE 3allacH [0 HETHATA HM peanMayeMa CTOHHOCT ce NpH3IHAaBa KaTo
pa3Ixoj 3a nepHona Ha obesueHkara.

Hethata peanusyema croifnocT npeficramisBa OuAKBEHATA NMPONAKHA lICHA HA MATEPHAIHKTE
3aNacH, HaMaleHa ¢ OYaKBAHWTE Pa3xoiu no npojaxbara. B ciryuali ve MaTepHanHHTe 3amacu ca
Gnim Beue ofie3teHEHM N0 HETHATA HM PEATM3YEMa CTOMHOCT M B r0C/eBalll OTYeTeH nepuoj ce
OKaXe. Y€ yCNIOBHATA J0BeNH 10 o0e3neHKaTa He ca Beve HATHLE, TO ce BB3IPHEMA HOBATA HM
HETHa peanu3yema cToiHocT. CyMaTa Ha BRICTAHOBABAHETO MOXe Na Gbae camo 10 pazMepa Ha
OanancoBaTa CTOHHOCT Ha MaTepPHATHHTE 3amacH npean ofesuenkara. Cymata Ha o6paTHoO
BBICTAHOBABAHE HA CTOMHOCTTA HA MATEPHANTHHTE 3AIIACH CE€ OTYMTA KaTO HAMAleHHEe Ha
Pa3XxoaMTe 33 MATEPHANIH 33 NIEPHO/A, B KOHTO BL3HHKBA BbICTAHOBABAHETO,

MatepuasinuTe 3anacH ce oTHMTAT N0 NO-HUCKATA 0T cebecToiHOCTTa H HeTHaTa peanusupyemMa
crojiroct. CeGecToiiHocTTa ce onpenens Ha Gasa MeTola Ha CpesTHO NpeTereHaTa ceGecToRHOCT.
Hernata peannaupyema cTOHHOCT IpeiCTaBNsiBd OMAKBAHATA NPOJAKHA LEHA, HAMANEHZ C
OYaKBAHHUTE DA3IXOAH 33 3ABBLPLIBAHE H TE3H, KOHMTO €3 HeoOXOAMMH 3a OCHINECTBABAHE Ha
npogaxbara.

3.13  IIpeBprmane B uyxKAeCTPaHRA BATYTA

$HHAHCOBHAT OTHET € MpefCTaseH B GbLarapcku nepa, KOATO € QyHKUMOHANHATA BamyTa M
BaTyTaTa Ha NpeicTaBaHe Ha JlpyxkecTBoTo. CAeqkiTe B 4y>KAECTPAHHA BATYTa IThPBOHAYAIHO Ce
OTpasABaT BbB (YHKUMOHANHATA BamtyTa N0 OCMEHHHA Kypc HA JATAaTA HA CHEJIKATA.
MoHeTapHHTE aKTHBH H NAacHBH, NIEHOMHHHPAHH B YYXKAECTPAHHH BATYTH C€ NPEHIYHCIIABAT BB
(pyHKLHMOHANHATA BANYTa, B Kpas HAa BCEKH Mecel, NO 3AKNOYMTENHHA oOMeHeH Kype Ha
bearapcka Haponua barka 3a nocnenus paGoTen fieH OT CLOTBETHMA Mecell BCHUKM KypcoBm
pa3NiMKy Ce NpH3HaBaT B OT4eTa 3a nevandara WM 3arybata u Apyris BceoGXBaTen A0X0.

HEMOHETHPHHTC dKTHBH H IIACHBH, KOHTO CE€ OLEHABAT 1o HCTOpHYECKA LIEHA Ha npn,uoﬁnaaﬂe B

HYXKIECTPaHHA BATyTa, C¢ NPEBPBLIAT BbB ()YHKUMOHANTHATA BalyTa MO OOGMEHHMS KYpC KbM
naTaTa Ha MLPBOHAYANHATA cAenKa (NpuuobHpane).
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AKAJEMHKA Chii NAJAC AJ]

NOACHHUTEJIHH BEJEXKH KbM ®MHAHCOBHS OTUYET
334 rOMHAATA, NPHKT0YBamAa na 31 nekemspn 2017 .

3 OBOBIMEHUE HA CBIIECTBEHHTE CYETOBOAHM HOJUTHKH
(IIPOThJIKEHHAE)

3.14 DOuHaHCOBH AKTHBH

TTepsonauano npusnasane

®uHancoBuTe akTHBM, B ofxBata Ha MCC 39 (duuancosu HHCTPYMEHTH: TMPH3HABAHE H
OLEHABAHE, CE KJACHHIINPAT KaTo (PMHAHCOBH AKTHBH, OTYMTAHH 1O CMPaBEsTHBA CTOWHOCT B
nevan6ara WAH 3arybarta. MM KaTO 33eMH M B3IEMAHHS, WIH KATO HHBECTHLIHH, IbPKAHH [0
NAfex MM Kalo (HHAHCOBM aKTMBM HAa PA3MONOXEHHE 33 NPOAakGa, MM KaTo JEpHBATHEH,
ONPEAENIEHH KATO XeKHMpAlUH HHCTPYMEHTH NpH e(eKTHEHO XeMKMpaHe, KaKTO TOBA € I10-
yMecTHO. PDHHAHCOBHTE AKTHBM Ce NPHIHABAT MbPBOHAYAHO MO CMpaBe/IHBaTa HM CTOMHOCT,
naoc, B cayyad Ha (MHAHCOBH aKTHBH, KOMTO He Ce OTYMTAaT 1o CpaBeyIHBa CTOMHOCT B
nevanbara Waw 3ary6ara, pasxomuTe No ¢IeKaTa, KOHTO Ce OTHACAT OpAKO KbM NpHAoOuBaHeTO
Ha (JHHAHCOBHA AKTHB.

/lpyxecrBoTo KiIacuduLmpa HHAHCOBUTE CH AKTHBH Cllel THPBOHAYATHOTO HM IIDH3HABAHE K B
kpad Ha BCEKH OTUETCH NepHOL, Npepa3rnexna K1acH(HKaumaTa Ha (IpexmacHHLMpa) Tesu
aKTHBH. 32 KOHTO TOBA € NO3BONIEHO H YMECTHO.

PenoBHuTe NOKYNKM WM npofakOM Ha (MHAHCOBH aKTHMBH ce NpPHIHABAT HAa JaTaTa Ha
ThpryBaHe (cIeikara), T.e. Ha JaTata, Ha koato JIpyxecTBoTo ce e AHMAKHPATIO Ja KYIH WIH
nponaae akTHB. PeNOBHUTE NOKYNKM MIH NPOIaXOH ca MOKYIKH WM npoaaxkbu Ha GHMHAHCOBH
AKTHBH, YMHATO yCJIOBHA M3HCKBAT NPEXBLP/IAHETO HA AKTHBA TPE3 NEPHOA OT BpeMe, YCTAHOBEH
0OMKHOBEHO ¢ HOPMAaTHBHA pa3nopeaba MK NelicTBaia NPaKTHKA HA ChOTBETHHA Ma3ap.

OHHAHCOBHTE AKTHBH Ha JIpY)KECTROTO BKITIOMBAT NAPHYHH CPEeACTBA H NMAPHYHH EKBUBAJIEHTH,
TBLPTOBCKH M JPYTH B3€MaHHS,

Hocaedsauto oyennaane
[locneasamoro oueHABaHe Ha (PMHAHCOBMTE AKTHBH 3aBHCH OT TIXHATA KnacH(MKaIMs, KakTo
cnensa;

3aeMH H BIeMaNns

3a¢MHTE K B3€MaHMATA Ca HEJEPHBATHBHH (MHAHCOBM AKTHBH C (uxcHpanu unu onpenensemu
MAMmanui, KOMTO He CC KOTHPAaT HA aKTHBEH Ma3ap. Crnel MbPBOHAYATHOTO MM TPH3HABAHE,
AApyXecTBOTO OLIEHSBA 32EMHTE H B3CMAHMATA, MO AMOPTH3MPAHA CTONHOCT, ¢ M3NOI3IBAHETO Ha
MeTofa Ha eQeKTHBHMA JMXBEH IIPOLIEHT, HaManeHa ¢ OPOBH3MATa 3a o00esneHka.
AMOPTH3HPAHATA CTORHOCT Ce H3YMC/IABA KATO CE BIEMAT MPEIBH] BCHYKH TIpeMHH H OTCTBIIKH
NpH NpHACOHBAHETO, KAKTO H TAKCHTE H PAa3XOIHTE, KOHTO ca HEpa3JesiHa YacT OT e(heKTHBHHA
JIHXBCH NPONEHT H pasxoinTe no ciaesnkata. [Newanbure W 3aryfHre OT 3aeMu M BleManus ce
MPH3HABAT B OTHCTA 32 neyanGara HiH 3arybaTa W Apyrua BceobXBaTeH AOXOM, KOraTo 3aeMHTeE M
BIEMaHHATA OBAAT OTNHCAHM WK o0e3lIeHeHH, KAKTO H Ype3 npoLeca Ha aMOpPTH3ALIHA.
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AKAJEMHKA CHid TIABAC AJY

MOACHHUTEJHH BEJEXKU KbM ®PHUHAHCOBHS OTYET
33 rOQMHATR, NIPHKIKMBALUA Ha 31 nexemspu 2017 r.

3 OBOBIIEHUE HA CBINECTBEHHMTE CYETOBOJIHHU TOJHTHKH
(IIPOJIBJKEHUE)

3.15 PHHAHCOBH NACHBH

DuHancoBuTe nacuBH B obxsata Ha MCC 39 ce KJIACHQHUMpPAT KaTo (MHAHCOBHM TIACHBH,
OTHHTAHH O CrIpaBe/IHBA CTOHHOCT B Nevyandara wim 3arybaTa, WiH KaTo 3aeMH H NPHBIIEYEHH
CPEACTEA. HIH KATO NEPHBATHBH, KOHCTPYHPAHH KATO X€/DKHPALLM MHCTPYMEHTH B edekTHBEH
XELK, KaKTO TOBA € NO-yMECTHO. JIpyXKecTBOTO onpedens KiacH(pHKAaLMATa HA CBOUTE
(PMHAHCOBH NACHBH MpH MbPBOHAYATHOTO HM npH3HaBaHe. PHHAHCOBMTE MACHBH Ce MPH3HABAT
MTLPBOHAYANHO N0 CHpaBeIiBaTd MM CTOHHOCT, IUIIOC, B Ciyuyail HA JIMXBOHOCHH 33€MH M
TIPHBIIEYCHH CPEACTBA, PA3XOAHMTE MO CALNKATA, KOHTO Ce OTHACAT NPSKO KbM NpuaoGHBaneTo Ha
(puHaHCOBMA nacus. MUHAHCOBMTE NACHBH Ha JIpyKeCTBOTO BKIIOMBAT THLPrOBCKH M IpYru
33IbJDKEHHA, 33€MH H TIDHBJCYEHH CPECTBRA.

JINXBOHOCHH 33€MH H NPpHBJICYEHA CPEACTBA

Ilpy NbPBOHAYANHOTO MM NpPH3HABAHE, NHXBOHOCHHTE 733eMH H NpHBIIEYEHH CpelcTBA ce
OLECHABAT MO CNIpaBe/THBA CTOHHOCY, HAMANEHA ¢ MPAKO CELP3IAHHTE PAIXOAM N0 CAENKATA H He
¢a K1acH(HIUHPAHH KaTO ,,0OTYHTAHH NO CIPAaBEIHPA CTOHHOCT B revanfara wm saryGara”.

Crnen mBbPBOHAYANHOTO KM NpH3HABaHe, JIpy’ecTBOTO OlIEHABA JIMXBOHOCHHMTE 32eMH M
TNpHB/ICHEHH CPEJICTBA MO AMOPTH3HMpPAaHAa CTOHHOCT, ¢ H3MOM3BAHE HA METONa Ha edexTHBHNA
AuxpeH i1poueHt. [eyanbute u 3arybute or NMXBOHOCHMTE 33eMM H NPHENICYEHH CPEACTBA ce
1IpM3HABAT B OTYeTa 3a Neyanbara win 3arybara M Apyrua Beeo6xBaTen JOX0M, KOraTo MNacHBBT
C€ OTMHCBA, KAKTO M Ype3 [Ipoleca Ha AMOPTH3AUMS.

AMODTH3HpaHaTa CTOHHOCT C€ M34MCIIABA KATO CE B3eMAT N0 BHUMAHHE BCAKAKBY JIMCKOHTH HITH
NPEMHY NIPH NPUAOGHBAHETO M TAKCH, HITH PA3XOIH, KOHTO Ca HEpasieNHa uyacT oT eheKTHBHHSA
JUXBEH NPOUEHT. AMOPTH3aLMATA N0 eEKTHBEH JHXBEH MPOLEHT CE BKIIOYRA BbE (pHHaHCOBHTE
Pa3xojM B oT4eTa 32 neyanbara WK 3arybara U npyrus BceoGxBaTeH foxoa.

Ilpedepenunanun akuan

Ilpeepenumanture akuMn ¢ rapaHTHpaH [MBHIEHT Ce OTYMTAT KATO CLCTABEH thiHaHcoB
HHCTPYMEHT C KAaNHTAIOB W NacHREH KOMMOHEHT. J[MBHAEHTHTE, CBLP3aHH C NACHBHHA
KOMIIOHEHT Ha NpediepeHLMAHUTE aKIHH Ce MPHIHABAT KATO Pa3XxolM 33 JIMXBH B OTYETa 34
neyanbata wWnH sarybata W apyrus  BceoGxBaTeH 1n0Xom. [lacHBHHAT KOMIIOHEHT Ha
npeepeHUHATHATE aKUMH Ce MpEeACTaBs B GanaHca Karto OBJITOCPOYEH TIACMB, OTYMTAaH MO
AMOPTH3IHPaHa CTOHHOCT, @ KANHTAIOBUAT KOMIIOHEHT - KATO OCHOBEH KAIMTA,

Pasxoaute mo eMuTHpane Ha npedepeHUHATHH AKUMH C rapaHTHpPaH AMBMAEHT ce pasnpejeNsT
BbpXY MNACHBHHA M KANHUTANOBHA KOMMOHEHT HA MHCTPYMEHTZ NPOTIOPLUMOHANHO HA TEXHHTE
CTOHHOCTH, ONIPEAENIEHH IIPH MbPBOHAYATHOTO MY [IPH3HABAHE.

3.16 Komnencupane Ha pHUNAHCOBA HHCTPYMEHTH

(DHHAHCOBHTE AKTHBH H CIJHHaHCOBHTe [I4CHBH CC KOMITIEHCHPAT H B Gananca ce QTpa3aBa HETHATA
CyMa, aK0 H €IHHCTB€HO aK0 NMOHACTOsLIEM CBIICCTBYBA IIPHIICKHMO HPHIHYECKH yNpaKHIEMO
NpaBo 3a KOMNEHCHpaHe Ha TIIpH3HATHTE CYMH H € HaNMIE HaMepeHHe 3a YPE€XIaHEe HA HETHa
OCHOBA, HJTH 338 ¢NHOBPEMEHHO pPEaIH3HpaHe HAa AKTHEHUTE U ¥YPEXKIaHE HA NNAacCHBHTE,
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AKAJJEMHMKA Cuii ITAJAC AJ]

NOACHHUTEJIHU BEJNEXKKH KbM ®HHAHCOBHUS OTYET
34 roqAHATA, NPHKI0YBAWA na 31 gexemppu 2017 .,

3 OBOBWEHUE HA CBINECTBEHMTE CYETOBOAHH TOJMTHKH
(MPOJBIKEHME)

3.17 CnpaBegnuea croiiHocr na (HHANCOBH HHCTPYMERTH

KbM BCSKA OTYeTHA fHara crpaBejIMBaTa CTOHHOCT Ha (PMHAHCOBH MHCTPYMEHTH, KOMTO ce
TLPrYBAaT AKTHBHO Ha Na3apuTe. ce onpefiens Ha 6a3a Ha KOTHPaHH NAa3TapHH LEHH WK KOTHPOBKH
OT JANNBPH (UEHH ,,KYMYBa™ 3a J'bJIH TIO3KRUHH M LIEHH "nponara" 3a kbCcH nosuuuu) Ges aa ce
NPHCNAJAT PA3XOAM MO CIenKaTa.

CnpaBeanuBara cTOHHOCT Ha (JHHAHCOBH MHCTPYMEHTH, 33 KOMTO HAMA AKTHBEH nasap, ce
OIIpEAENA ¢ NOMOLITA HAa TEXHHKH 3a OlUeHABaHe. Te3n TEeXHHMKM BKIIOYBAT W3NOI3BAHE Ha
CKOPOLUHH TTa3apHU MPEKW COENKH; NPENpaTKH KbM TEKYLUATa CIPaBeiHBa CTOHHOCT Ha Ipyr
HHCTPYMEHT. KOHTO € B 3HAYWTENHA CTENEH ChLIKS; aHATH3 HA JHCKOHTHPaHHTe NAapHYHH NOTOLH
H IpYTH MOJIEJNM 3a OLIEHKA.

AHQIH3 Ha CTIPaBE/UIHBHTE CTOHHOCTH HA PHHAHCOBHTE HHCTPYMEHTH H JOMBIHHTENHY JaHHH 33
HaYHHA, NO KOHTO Te ca onerieHy, e npenocrabeH B Benexka 22,

3.18 OGesnenka Ba QHAAHCOBH AKTHBH

KbM Bcaka orverna para JlpyxecreoTo NpaBH TNpelieHKa OalH ChbLUIECTBYBAT OOEKTHBHH
Jloka3aTelcTsa, ue NajieH (MHAHCOB AGKTHB WAM rpyna o (MHAHCOBH akTHBH MOXe 1a e
obesueHeHa. OHHAHCOBHAT aKTHB HIH Ipynara oT MHAHCOBM AKTHBH CE CYMTA 33 06Ge3leHeHa.
KOraTO ChbLUeCTBYRAT o0eKTHEHHM Z0Ka3aTelcTBa 3a ofesleHKa B Pe3yJTaT HA €HO MJIM NoBeye
CbOMTHA, KOMTO €a BB3HMKHAIH Cliel NMBPBOHAYATIHOTO NPH3HABAHE Ha akTHBa ("cHbuTHE 323
noHeceda 3ary0a") ¥ ToBa chOHTHe 3a roOHeceHa 3aryfa OkaiBa BIMAHME BBpXY OHAKBAHHTE
Obaemy napHyHH NOTOUM OT (MHAHCOBMA AKTHB WIH rpynara oT (MHAHCOBH AKTHBH, KOWTO
Morar ja ObIaT HangexnHo oueHenW. JlokalaTelcrsaTta 3a ofe3leHKa MoraT na BKTIOYBAT
HHOHKAUMH, Y€ RIIBKHHUK HWIH TPYNa OT JUIbKHHLH M3MTHTBAT CEpHO3HH (HHAHCOBH
3aTPYNHEHMA MM €2 B HEH3NLIHEHHE WM MPOCPOYHE NPH MIMIAINAHETO HA JIUXBH HIH
FTABHHLH, HIH BEPOATHOCT Ja OGABAT HEIIaTeX0CNIOCOOHOCT/CBPBX3aATbKHATOCT WIH A2
NpeAnpHeMaT (HHAHCOBA pEOPraHH3aliA, HIAH KOTaTo HabmIONABaHM JAHHH HHAMKHpAT
H3IMEPHMO HAMANIEHHE B O4aKBaHMTe OBIENIH NAPHYHM MOTOLH, KATO HAanpUMep NpOMEHH B
NIPOCPOYHATA HIM MKOHOMHYECKH YCNOBHSA, KOMTO Ca CBBP3aHH C HEMZIILIHEHHA OT CTpaHa Ha
ITHKHHLIHTE,

MHHAHCOBHN AKTHEH, OTYHTAHH 110 AMODPTH3IHPAHA CTOHHOCT

3a (UHAHCOBM AKTHEM, OTYHTAHH TIO aMOPTH3KpaHa CToHHOCT, JIpyecTBOTO MbpBO IIpeneHdBa
DM cellecTByBaT OOEKTHBHH AOKa3aTescTBa 3a 0besleHka HHOMBHIOYAIHO 3a (PMHAHCOBH
AKTHBH, KOMTO Ca CBLIECTBEHH [IOOTAENHO KIH KONEKTHBHO 33 (PMHAHCOBY AKTHBH, KOHMTO HE ca
CBLUIECTBEHH MOOTAENHO. AKO Ce ONpEMIENH, Ye He ChLIECTBYBAT ODEKTHRHH JOKa3aTelIcTBa 3a
ofe3lieHKa Ha MHIMBHAYANHO OLEHABAH (HHaHCOB aKTHB, HE3aBHCHMO NANu TOi € ChbluecTBeH
HIH HE, AKTHBLT CE BKJIOYBA B rpyna OT (PHHAHCOBH AKTHBH ChC CXORHH XapakTEPHUCTHKH Ha
KpPEOMTeH PUCK H Ta3H rpyna OT ()MHaHCOBH AKTHBH ce OLIEHABA 3a 0Oe3leHKa Ha KOJIeKTHBHA
ba3a. AKTHBM, KOHTO ca OLEHEeHH 3a obe3leHxa HHIMBYIYanHO M 3a KOHTO 3aryfarta ot
obeslienka e U NpoaB/KaBa na GbIe NMPH3IHABAHA, HE CE BKIIOYBAT B KOJIEKTHBHATA OLEHKa 3a
obe3leHKa.
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AKAIEMHKA CHid ITANAC AL

MOACHHTEJIHH BEJEXKH KBM ®PUHAHCOBHS OTUET
33 rONHHATA, NPHKIAKNYBama Ha 31 aekemBpu 2017 1.

3 OBOBIIEHME HA CBIIECTBEHHTE CYETOBOJIHH ITOJMTHKH
(ITPOABJIXKEHHE)

3.18  OOesnenxa na puUAAHCOBH AKTHBA (IPOXb IKEHHE)

AKO ChUICCTBYBAT 00EKTUBHH IOKA3aTENCTBA, Ye € Bh3HHKHANA 3ary6a oT obeluenka, cyMarTa Ha
3arybara ce OUeHsBA KATO PasiMKaTa MEXIy OanaHCOBATA CTOMHOCT HA AKTHBA M CEraliHaTa
CTOMHOCT Ha OYaKBAHWTe ObACIIM NapHYHH TIOTOLM (KATO Ce H3KMKOUBAT GHACIIM OYAKBAHH
3ary6u 110 3aeMH. KOHTO BCe OLIE He ¢a NoHeceHn). CeralnaTa CTORHOCT HA OMAKBAHMTE Gbael
NApHYHH  NOTOUM CE€ AMCKOHTHPAZ NO NbPBOHAYANHHA e(eKTHBEH JIMXBEH NPOLEHT Ha
(hHHAHCOBHTE aKTHBH.

banancopara cToHMHOCT HAa aKTMBA Ce HaMansBa upe3 H3MOI3BaHe Ha KODEKTHBHa CMETKa M
cymaTa Ha 3arybata ce mpuIHaBa B OTHera 3a nevanfaTa wiaM 3aryGara u Ipyrus BceoOxBaTeH
Zoxoa. [lpHxoAuTe OT NHXBH NpOALIKABAT JA Ce HAYMCIABAT BBPXY HaManeHara §anaHcoBa
CTOHHOCT KAaTO Ce€ H3MON3Ba JIMXBEHHMS MPOLEHT, KOHTO € H3ron3BaH 3a JHCKOHTHpaHe Ha
GbaemuTe NapH4HM TIOTONM 33 LETHTe Ha OLEHKa Ha 3arybaTa oT obe3leHKa. Ipuxogure ot
JIHXBH CE OTPA3ABAT KATO 4acT oT (IMHAHCOBMTE NPHXOAH B OTYera 3a neyanbara win 3aryfara u
Apyrus BceoOXBaTeH n0Xo4. 3aeMHTe M B3EMAaHKATA, Hape[ ChC CBBLP3AHHTE ¢ TAX IPOBM3IHH, Ce
OTIHCBAT, KOTATO HE CHUIECTBYBA PEAIMCTHYHA BBIMOXKHOCT Te Aa Gbaar chbpanu B Gbaeme H
BCHYKH OOe3NeYeHHs Ca peaNu3upaHX WhiM ca GHIM NpexBbpNeHH Ha HpyxectBoTo. AKO B
nocneAballla ronHa, CyMara Ha OvaKBaHara 3aryba or ofe3sueHKa ce yBeNM4H HIH Hamalee.
nopaau chOHTHE, Bb3IHMKBALLO Clejl NPU3HABAHETO Ha 06e3LeHKaTa, Mo-paHo NpH3HaTara 3aryba
oT obe3LeHKa ce yBenHsaBa HIH HAMaNSBa YPed KOPEKIMA B KOPeKTHBHATA CMeTka, Axo 6baeLlo
OTIHCBaHE Ob/le BLICTAHOBEHO HA MO-KbCEH €TaN, BL3CTAHOBABAHETO Ce MpH3IHaBa B OTHETA 32
neyan®ara unu 3arybarta u Apyrus BceobxBaTeH NOX0,

3.19 Ilapu9HM cpeACTBA H NAPHYHH €KBMBAJIEHTH

[lapuynuTe cpencrpa B 6ananca BIIIOYBAT NAPHYHK CPECTBA MO GAHKOBH CMETKH U B Bpoii.

3a nenuTe Ha H3TOTBAHETO M TpeACTaBAHeTO Ha OTYeTa 3a NAPHYHHTE NOTOLM IIAPUYHHTE
CPelACTRa M NIAPHYHHTE EKBMBATIEHTH BKIOYBAT MTAPHYHK CPENICTBA 1O GAHKOBH CMETKM H B Gpoi,
KAaKTO ¢a TIOCOYEHH NO-TOpe.

3.20 OrnHcBaHe HA PHNAHCOBH AKTHBH K HACHBH

DHHAHCOBH AKTHBH

(PHHAHCOB AKTHB (MJIH, KOTATO € NPHIOKHMO, 4acT OT HHAHCOB AKTHB WM YaCT OT rpyna ot
CXOJIHH HHAHCOBH AKTHBH) CE OTTIHCBA, KOraTo:

*  JI0TOBOPHHMTE MpaBa BbPXY NAPUYHHTE NMOTOLM OT (IHHAHCOBHS AKTHB Ca MATEKITH,
¢  NOrOBOPHMTE MpaBa 3a NONYYABAHE HA NAPHWYHH NOTOLM OT (PMHAHCOBMA aKTHB ca

3AIIa3€HH, HO € NMOETO NOTOBOPHO 3abIIKEHHE 34 IUIALLAHE HA BCHYKH C’h6paHH NapHYyHH
ITOTOLIH, bes ChilleCTBEHO OTNIATaHe, Ha TpeTa CTpaHa 1o caenka 3a NPEXBLPIAHE, HITH
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AKAJEMHKA Cuid IIANAC AJ]

ITOAACHHUTEJHH BEJIEXKH KbM ®HHAHCOBHSA OTUET
34 roJHHATA, NPHKI09Bama na 31 nexemspu 2017 r.

3 OBOBHNIEHHE HA CBIIECTBEHHTE CYETOBOJHH IOJHUTHKH
(ITPOXBJIKEHUE)

320 OrnncBane HA (MHAHCOBH AKTHBH M NACHBH (npoannkeHHe)

PHHAHCOBH AKTHBH (npoabaxKenne)

®  AOrOBODHHTE MpaBa 3a MOMYYaBaHE HA NAPHYHH TMOTOUM OT (UHAHCOBHA AKTHE ca
NpeXBBLPIEHH, NpH KoeTo (a) [Ipy#ecTBoTo € npexBbLpAHIO B 3HAYMTENHA CTeneH
BCHUKM DHCKOBE H INON3H OT COGCTBEHOCTTAa BLPXY (MHAHCOBMA aKTHB, Wik (6)
ApyXecTBOTO HHTO € MpPeXBBLPAMIO, HHTO € 3aMa3HI0 B 3HAYHTENHA CTEHEH BCHYKH
PHCKOBE H NON3H OT CODCTBEHOCTTZ BBPXY (PMHAHCOBHR AKTHB, HO HE € 3AMATHIO
KOHTpOJIa BBPXY HETO.

Kararo /JIpyskecTBOTO € npexBhp:IHIC JOrOBOPHHTE CH IIpaBa 3a NO/Iy4aBaHe Ha TIAPHYHH [TOTOLH
OT )HHAHCOBHA AKTHB KM € BCTBITIO B CIIOPA3yMEHHE 3a MPEXBHPIAHE H HHTO € NPEXBBPIHNO,
HHTO € 3amasuio B 3HAYMTENHA CTENEH BCHYKM PHCKOBE M MON3H 0T COGCTBEHOCTTA BBPXY
(HHAHCOBHA aKTMB, HO € 3aMaIMN0 KOHTPONA BBPKY HEro, TO NPOAbIkaBa aa TIPH3HABA
NpexXBbPIeHHA PHHAHCOBHA AKTHB 110 CTETIEHTA HA NIPOABIKABAIIOTO CH Y4acTHe B Hero, B To3u
cyuai JIpy)xecTBOTO PH3HABA M CBBP3aHOTO 3aabkenHe. [IpeXBbPIEHHAT aKTHB K CBBP3aHOTO
33AbIDKEHHE Ce OUEHABAT Ha 0a3a, KOATO OTpa3sBa NPaBaTa H 3aTBLILKEHHATA, KOKTO
Jlpy»xecTBOTO € 3anasuno.

CreneHTa Ha NPOABLIKABALOTO YHACTHE, KOETO € noj (OpMaTa Ha rapaHLHs 3a NpeXBbPICHHA
aKTHB. C¢ OUEHABA MO IO-HMCKATA OT MbpBOHavanHata GalaHcoBa CTOMHOCT HAa aKTHBA M
MAaKCHMaJlHaTa CTOHHOCT Ha BBLIHArPAXKICHHETO, KOETO MOXKE Ja Ce HANoXe na Obae
Bb3CTaHOBEHO OT JlpyxkecTBoTO.

Koraro mpoanmkasalioro yuacte € noa ¢opmara Ha H3majeHa W/ WM 3aKyIeHa OhiKg 3a
IPEXBLPNEHHUA AKTHB (B T. 4. ONLKSL, YPEXKIaHa B MAPHYHH CPEACTBA HIIH Ap. 110/, ), CTENEHTa Ha
NpOABLIDKABAIIOTO YHACTHE Ha JIpyKECTBOTO € paBHa Ha CTOMHOCTTA Ha IPEXBLPIEHHS AKTHB, 3a
KoATO JIpy>kecTBOTO MOMXKeE Na ro H3Kymu obparHo. B cayuanre, ofaue, Ha u3ganena myT onuns (B
T. Y. ONUHA, YpeXJaHa B MAPHYHHM CPEJACTBA M/IH Ap. HOA.) 3@ AKTHB, KONTO Ce€ OLEHABA IO
CnpaBe/yTHBa CTOHHOCT, CTENEHTA Ha MPOABIKABAILOTO Y4aCTHe Ha JIPYXKECTBOTO e OrpaHHYeHa
A0 TO-HUCKATa MEXy CHpaBeJ/MBaTa CTOHHOCT HA IIPEXBLPJIEHHS aKTHE M LEHara Ha
YNpaKHABAHE Ha OMLHATA.

POHHAHCOBH NACHBH

(DHHAHCOB MACHB ce OTINHCBA, KOraTo TOH € NOTraceH, T.€. KOraTo 3aXbIKEHHETO, onpenenceHo B
JOroeopd, € OTNajHal0o HNH e dHYJIIHPAHO WIH CPOKBT MY € H3TEKDJ.

3amsHaTa Ha CHIUECTBYBALl (YHHAHCOB MACHB ¢ APYT JBLATOB HHCTPYMEHT OT CHIIMA 33eMORATeN
ChC CBLINECTBEHO DPA3NUYHH YCIOBHA, HITH CBLIECTBEHOTO MOAM(HUMpPaHE HA YCIOBHATA Ha
CBLUECTBYBAIL, (HHAHCOR NACHB, CE OTHHTA KAaTO OTIHCBAHE Ha M'LPBOHAYATHUS JHHAHCOB [TACHB
H NpH3HABaHE HA HOB (MHAHCOB nacHB. PasnukaTta Mexny GanaHCOBHTE CTOHHOCTH Ha
I'bpBOHAYANHHA ¥ HOBHA TIaCHB Ce NPH3HABA B OT4YeTa 3a nevanbara wnu 3aryGara u npyrus
sceoOxBaTeH NOXOI.
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AKAEMHKA CHi IIATAC AJT

MNOACHUTEJHH BEJEXKH KbM ®UHAHCOBHS OTYET
34 FOARHATA, NPRKIICYBAamA Ha 31 nexemspn 2017 1.,

3 OBOBIIEHHE HA CBHIECTBEHHTE CYETOBOIHHM IIOJIHNTHKU
(IMPOXBJIZKEHHUE)

3.21 Iloayweno ¢punancupane

[Tonyuennte (MHAHCHpaHHA Ce NPH3HABAT, KOraTo ChbLUECTBYBA PasyMHa CMIYpHOCT, ue
(unaHCHpaHeTO wWe ObIe NOMYYEHO W Ye BCHUKH CBbp3@HH C HEro YCIOBHA Ile 6baar
M3MbIHeHH. KoraTo ¢uHaHCHpaHeTo e cBBP3aHO C 4KTHB, To ce NpeicTaBs KaTo MPHXOA 33
6naewm nepron. B Toau cnywait husancupanero ce npuskasa xato NPHXOA B OTYETa 3a neyanbara
HH 3ary0ata u Apyrus BceoOXBaTeH OOXOM Ha PABHH YACTH BCAKA FoJHHA, 3a CPOKa Ha MONE3HHA
MHBOT Ha AaKTHEA.

3.22 OcHoBeH kanATaJ

OCHOBHMAT KANUTAN CE OTYMTA N0 HOMMHATHATA CTOMHOCT HA AKUMHTE, HIAACHH H 3AMMCANH OT
Apy:kectBoro. TpedepeHnanymTe aKUMM C rapaHTHPaH JMBHAEHT Ce OTUMTAT KATO ChCTABEH
(HHEHCOB HHCTPYMEHT ¢ KalMTANOB M MacHBEH KOMIOHEHT. [T0CTBIIeHHATA OT H3/1aJleHH aKIHH
Ha/l HOMHHAIHATA HM CTOHHOCT C€ OTYMTAT B IPEMHHHHUSA peleps.

3.23 Ilpoeuzun

llpoBuaun ce npusnapar, korato JIpy:KeCTBOTO HMA CEralIHO 3aubieHHE (npaBHO HIM
KOHCTPYKTHBHO) B Pe3yNTaT HA MHMHANH CLOMTHS; MMa BEPOATHOCT 32 TNOTacsBaHe Ha
3alLIDKEHHETO 18 Gble HEOOXOAMM MOTOK OT PECYPCH. CHABDXKALL HKOHOMMMECKH MONZH:
Moxke hia Oble HanpaBeHa HAJEKIAHA OLEHKa HA CTOHHOCTTA Ha 3aIbinKeHHeTo. Koraro
Jlpy*€cTBOTO 04aKBa, Ye HAKOM HIH BCHYKH HeoOXONMMH 32 ypemaHeTo Ha NPOBH3HATA
pasxomd e OBOAT BBICTAHOBEHH, HANPHMEP CBHIIACHO 3aCTPAaXOBATENEH JIOTOBOP,
BLICTAHOBABAHCTO Ce MPH3HAaBA KaTO OTAENEH aKTHB, HO CaMO TOraBa KOTAaTO ¢ MpaKTHYeCKw
CHIypHO, Y€ TE3H Pa3x0jH uie OBIAT BL3CTAHOBEHH.

PasxonuTe 3a MpPOBM3MM ce MpeAcTaBAT B OTYeTa 3a meyanbata HWIM 3arybata M papyrus
BceoOXBATEH [OXOJl, HETHO OT CyMara Ha BH3CTAHOBEHHMTE pasxofH. Korato edexTsT oOT
BPEMEBHTE PA3IMKH B CTOMHOCTTA HA NTAPHTE € ChIIECTBEH, IPOBH3HHTE Ce JAHCKOHTHPAT Karo ce
H3MOM3B2 TEKYINa HOPMA HA JHCKOHTHpAHE NMpelH NAHLUM, KOATO OTPasfABa CneuHdHuHMTE 3a
3aBIKEHNETO pyckoBe. Koraro ce M3nonssa AMCKOHTHPAHE, YBENHMEHHETO HA MPOBH3MATA B
Pe3yNTaT Ha H3MHHAJIOTO BpEMe, Ce Mpe/CTaRd KaTo (PHHAHCOB pa3xoll. YCIOBHHTE NACHBH He ce
MPU3HABAT BbB (MHAHCOBMA OTHET, HO C€ OMOBECTABAT, OCBEH AKO € MATKO BEPOATHO
Bb3HHKBAHETO HA H3XOOALL IOTOK OT PecypcH, NPeACTARIABALL CTONAHCKH I10JI3H.

3.24 [oxoim HA HaeTH JHOA

g'b[pl(aBeH IJIAH 33 CONHANHO OCHI YpAaBaHe

Bewuxy cyxureny na JIpyxecTBoTo ca wneHoBe Ha GBIrapckus ABLDKABEH NNAH 33 COLHATHO
ocurypseane. B oOuyaiinug Xont Ha cronakckara neiinoct JIpyxecTBOTO H3BBLPILBA MNALGAHHA 32
ABPAKABHO COLMANHO OCHIYpABaHE H KbM AbpiashaTa HauuoHanHa 3npaBHO ocHrypHTelHa kaca
Ha 0a’a BB3HATPaX(CHMETO HA CITYKHTENA, MPH CTABKH, onpefenenH B Konekca 3a COLIMATHO
ocurypaeaHe B bbnrapua. Jenst Ha JIpy:ecTBOTO BLB BHOCKHTE 3a COIHANHO OCHTYDABaHE Ce
TpETHpa KaTo IUIAIIAHHA, W3BBLPUIBAHH MO TUIAH 32 nedHHHPaHH BHOCKH, W Ce NPH3HABA KATO
Pa3XO[l IPH HETOBOTO BLIHMKBaHe. [0 TO3M ObPHKABEH NITAH 38 COLMATHO OCHIYPSBAHE BCMUKH
CBLP3aHH PMCKOBE CE€ I0eMaT OT CIykHTenHrte. 3a JIpyecTBOTO HE CLILECTBYBA APYro
sanbilKeHHe.
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AKAEMHKA Cuid ITAJAC A )]

HOSICHHTEJHH BEJEXKU KLM OPHHAHCOBHSA OTYET
3a roJJHHATA, NPAKAIOUBana Ha 31 nexemBpu 2017 r.

3 OBOBIIEHHE HA CBIUECTBEHHTE CHETOBOAHH MOJHUTHKH
(MPOXBJIKEHHE)

3.24 [doxoam na naet nuna (npoabakenne)

ADXOQ H IIPH NEACHOHHRPaHE

CvrnacHo pasnopenture na Kopekca na Tpyaa, /Ipy;ecTBoro € 3aibMKEHO Oa 3amiatH Ha
CNYKHUTETHTE CH NpH NEHCHOHMpaHe 2 MAM 6 OpYTHH 3amnard B 3aBHCHMOCT oT
NPOABIKHTETHOCTTA HA TAXHOTO MPOCTYKEHO BpeMe. AKQ CNYKHTENAT e paboTHN npH chwmMs
paboronaren npes nocnennute 10 roaMHM OT TPYAOBHA CH CTax, Toi TpabGBa na nodayuu weer
OpyTHM MecewHH 3annaTH npu NEHCHOHHpaHe, a ako e paboTHn no-Manko ot 10 roamuy npH
Chluus paSotonaten — nBe GpyTHH Meceunu samnaTH. [LnaHbT 33 AOXOOH HAa NMepcoHata NpH
NEHCHOHHpaKe He e pHHaHCKpaH. JIPYXeCTBOTO oNpesieNs CBOHTE 2abKeHHS 32 H3Njalane Ha
“IOXOZH Ha NEpCOHANA NPH NEHCHOHHPAHE KATO M3MON3BA AKTIOEPCKH METON Ha OLeHKA.

CryrnacHo usnckpaHuaTa Ha MCC 19 _ Jloxoaw Ha Haetw Mua” (peBM3NpaH) B chna or | AHyapH
2015 r., npuer ot EC ua 5 onn 2013 , HpykecTBOTO NpH3HaBa aKTIOGPCKHTE MeuantH wnu
3arybu B ,.JIpyr BceobxBaTen moxon™ Ha pen .Jlpeouenxn Ha 3aALIKEHHATA 110 IINAHOBE C
AeuHEpany KoXoau* H hopMupa ApyTH pe3epBu B OTHeTa 3a MPOMEHATE B COBGCTBEHMS
KaIATAI, 4 pa3sxofuTe 33 THXBH H 32 TEKYII TPYNOB CTAX Ce NPHIHABAT KATO pa3xoad B roaMHaTa
B KOATO BBL3HMKHAT. [lo cTeneHTa, A0 KOATO HOXOIMTE ca Beye Gesycnosuo npumo6uTH,
He3aBaBHO Crell BhBeKNaHe WM MPOMEHH B MIAHA 33 OXOH NPH NeHCHOHHUpaHe, JIpyxecTBoTO
TIpH3HABA Pa3x0Aa 33 MHHAI TPYAOB CT&X BENHAra. 3a/b/KEHHETO 3a AOXOAH HA NIEPCOHANA IIPH
MEHCHOHMPAHE Ce CBCTOM OT HACTOALIATA CTOWHOCT HA OYAKBAHMTE PAIXOAH 134 H3MIalAHE Ha
ABJDKMMHTE eAHOKPATHH 00€3lIeTeHus 1IPH MeHCHOHHpaHe Ha coyxurenure He lpyxecrroro,
HaMaleHa ¢ HENPHIHATATE PA3XO/H 32 MHHAN TPYJOB CTAX.

3.25 Ilpomenn B cueroBONARATE NONATHKH, B CY€TOBOAHATE NPHOIHIATEIHH OUECHKH 1
ONOBECTHBAHHANA

3.25.1 OO0wm nomoxenun

pyxecrBoTo mpuniara cneiHHTE HOBH CTAaHIapTH, H3MEHEHHX M DaCHEHHA kbM MCOO,
pa3paboTenn 1 mybnukysann ot CLeeTa no MEKAYHAPOJHH CUCTOBOIHH CTAHAAPTH, KOMTO MMaT
eekT BbpXy (HHAHCOBMS OTueT Ha JIpyXeCTBOTO M ca 38LJDKHTENIHH 33 NpHIAaraHe or
FOIHIIHMA NIEPHON, 3arouBaml Ha | sHyapu 2017 r.:

MCC 7 ,,Oruern 3a napauaETe Notonn” (a3smenen) B cuna or 1 sayapu 2017 T PHET OT
EC

Te3n n3MeHeHHs UBHCKRAT JONMBIHHTENHO OMQBECTARAHE, KOETO 1€ TIO3BOJIH HA TIONRBATENHTE HA
(h)MHEHCOBM OTYETH la OLEHAT NPOMEHHTE B 3abIDKEHHA, TIPOM3THYAlM OT (JHHAaHCOBaTa
NeRHOCT. JIpy;ecTBOTO KaTeropusupa Tezu MPOMEHH KATO IPOMEHH, NPOH3THYALIH OT NAPHYHH
TIOTOLH H HENAPHYHH NIPOMEHH € IONLITHATENHH KATETOPHH CHITIACHO H3HCKBaHMATa Ha MCC 7.

MCC 12 , Jarbug BpXY g0Xo0aa” (n3menen) B cnna ot 1 amyapn 2017 r., npuer ot EC

Te3u H3Menenus ca BLB Bph3Ka ¢ PH3HABAHETO Ha OTCPOUYEHH JaHbYHH aKTHBH 33 HeHarojI3BaHu
3ary0H W NOSCHABAT Kak /la Ce OTYHTAT CUETOBOAHO OTCPOYEHH JaHBYHH AKTHBH OTHOCHO
ABATOBH HHCTPYMEHTH, OLEHABAHH N0 CIpaBe/IMBa CTONHOCT.
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AKAJNEMHKA Cuii ITANAC AJ]

NOACHHUTEJHH BEJEXKH KbM OUHAHCOBHUS OTUET
33 roauHaTa, NpEKAKYBamAa ua 31 xekemspn 2017 .

3 OBOBUIEHUE HA CBHUIECTBEHHUTE CYETOBOJHH TIIOJMHTHKH
(MPOXBJIIKEHUE)

3.25 IlpoMeHM B CYETOBOIHHTE MOJHTHKH, B CUCTOBOXHATE npubAH3IHTETHE OUERKH H
ONOBeCTABAHHA {NPOIbIAKEHNE)

3.25.1 O6Gwn noaomeaus (npoxbKenue)
Foxuman nosobpenus aa MCPO 2014-2016 .

* MC®DO 12 “OnoBectsBane Ha JANOBK yuacTHs B Apyri npeanpuatia” — [loscuenus
OTHOCHO 00XBaTa Ha CTaHJApPTa, B CHIA OT | aHyapu 2017 r., sce omie He e npuer ot EC
W3HcKBaHUATA 32 ONOBECTABAHE CE MPHNAraT KbM IANOBH Y4acTHi B IpyTH NPEIIPHATHS,
KOHMTO ca KnacuuuMpaHK KaTo JbpxKaHu 33 Npojakba ¢ HIKIOuEHHe Ha obob1ienara
(HHaHCcOBa HHOpMAalHS.

3.25.2 CrangapTn, H3MeHeHHA H PAIACHEHHN, KOUTO BCe OIll€¢ HE A BJE3TH B CHJIA H He cé
NPHJIAraT OT N0-PaHHa JaTa 0T JAPY/ecTBOTO

Kem nataia na opoGpenue Ha Toan duHAHCOB oTveT ca nyOIHKyBaHH HOBH CTaHAApTH,
H3MEHCHHA H DA3sCHEHHA KM CBINECTBYBAIH Be4e CTAHAAPTH, HO HE ¢4 BJIe3NIM B CHJIa I HE ca
npueth or EC 3a ¢wuHancoBaTa romuma, samousama Ha | adyapd 2017 r., 1 He ca 6unu
NPHIOKERN OT M0-paHHa fata ot Jpyxkecrsoro. Hudopmanns 3a Teau cTannapre u msmenenus,
KOHTO UMaT eekT BbpXy (MHAHCOBHA OTYeT Ha J{py»ecTBOTO, e npeacTaseHa no-aomny.

PLKOBOACTBOTO o4akBa BCHYKH CTAaHJApTH M W3IMEHeHHd 13 Obaar NMPHETH B CUETOBOAHATA
NONHTHKA Ha ﬂpy}KECTBOTO Npe3 MLPBHA NEPHOM. 3alQ4yBaml, cJies JaTaTa Ha BJIH3QHETO HM B
CHa.

MC®O 9 ,,duHancOBM HHCTpYMeHTH” B cHIa oT 1 sayapu 2018 r., npuer or EC

MC®O 9 ,.DPunancoBH MHCTpYMeHTH® 3amens MCC 39 »(DHHAHCOBH HHCTPYMEHTH: NpH3HABAHE
M oueHsBaHe”™. HOBHAT CTAHMAPT BBBEKIA SHAYHTENHH NPOMEHH B KnacupuKauuaTa M
ONEHABAHETO HA (PMHAHCOBH aKTHBM M HOB MOJEN HA OYaKBAHATA KpenuTHa 3aryba 3a ofesnenka
Ha ($uHAHCOBH akTHBH. MC®O 9 BUIO4Ba H HOBO PBKOBOJCTBO 33 OTYHTAHE HA XEIKHPAHETO.
PexoBOACTBOTO Ha JIpyKECTBOTO € BCe OLUe B MPOLIEC HA OLEHKA Ha edexra Ha MCOO 9 prpxy
(HHAHCOBHA OTYeT. JIpYKECTBOTO € HANPAaBAIO AHANHMI HA BIEMAHHSTA CH BhE BPBAKA C BJIH3AHE
Ha MC®O 9 or 1 Snyapu 2018 Ta ronuna. BcHukH B3eMaHHs OT TYP ONMEPATOPH Ce W3IUIAWAT B
CPOK OT MakCHMYM 75 NieHa Ciep jaTara Ha GamaHca, KaTo IPYXKeCTBOTO HMa caMo 219 X jesa
ofe3ueHKa 3a NEPHOA, KOSTO OTHECEHA KbM B3eMaHeTo e 1.5%. JIpyKecTBOTO HMa eJHH ronaM
CLINECTBEH KIHEHT - ApyxecTBoTo Tomac Kyk. Tosa e aparoaMiuen kmueHT ot Hag 10 ronuuy.
To3n knmeHT ocurypspa okono 20 MPOLEHTa OT MPUXOIMTE M € KIIOMOB 34 Pa3BHTHETO Ha
AerHocTTa. [IpH TO3M KNHEHT ApYkKECTBOTO NMpHUTIAra No gbasr KPeAHTEH MepHO OT okoao 160
AeHa 3a chbHpaeMocT. He3aBHCHMO OT TOBa ApYXecTBOTO e HaNMpaBuOo aHaJIM3 HAa [JAHHHTE 3a
MOCICAHHTE 5 TOAMHM HA IEHHTe Ha akumure Ha Tomac Kyk, WaMeHeHHeTo Ha TIPUXOAMTE,
OpyTHua Mapx, nokasatenure karo Ilpuxoau Ha akums, P/E CBOTHOLIEHHE, NOXOOH HAa AKLNA,
HIMEHEHHA BLE CyMaTa Ha B3EMAHMATA H IHM Ha CHOHpAaHE HA BICMAHMATA W DY KIIOUOBH
ChOTHOLIEHHR. AHAH3BT Ha JAHHWTE NOKa3Ba CTabHIHO pa3BHTHE M nonobpsBaHe Ha NOBEYETO
NokasaTe/n Npe3 nocienHuTe 3 rogudu. B Tasu BpB3Ka PLKOBOICTBOTO HE OYAaKBA N HMa
BEPOATHOCT OT HACTLNBAHE HA 3aryba. M3BbpLUEHHAT aHaNH3 [aBa OCHOBAHME Na ce cMATa, e
BEPOATHOCTTA 33 HEM3NbAHEHHE, chIntacHo MCPDO 9 no B3emaHMATA € MHOrO HMCKA M Bb3NH3a
npubnn3uTenno Ha 0,31%. Karo ouaksanara 3ary6a Moxe na BapHpa B 3aBHCHMOCT OT Hy’J1aTa
Ha JipyKECTBOTO OT CBEXH JIMKBHIHH CPEACTBA H MPEXBhPIAHETO HA BIEMAHETO HA GAHKA HIM
(haKTOPUHIOBO APYXECTBO.
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AKAJNEMHKA Cuii TIAnac AJL

NNOACHHUTEJIHH BEJEXKH KbM ®UHAHCOBHUS OTUET
34 roqaHATA, NPHKAKYBAIA Ha 31 nexemspu 2017 r.

3 OBOBIIEHHE HA CBIUECTBEHMTE CHETOBOJHHM IOJHTHKH
(MPOIBJKEHHUE)

3.25 TIpomenH B CH€TOBOANHTE NOJIHTHKE, B CHETOBONHATE NpRONAIKTENHH OLCHKH H
ONOBECTABAHHS (NPOAB.KEHHE)

3.25.2 Cramaapre, H3MEeHEHHA N pa3ficHeHHA A, KOHTO BCE OIIe He ¢a BJIE3JIH B CHJA H He ce
NPHJIAraT oT N0-paHHA AaTa oT Jpy#kecTBOTO (NpOALIKEHHE)

[lopany penoBHOCTTa Ha Teau B3eMaHMs pPHKOBOACTBOTO OYAKRA Ja BB3CTAHOB 90% or
cToHHOCTTa, T.e. 10 % 3aryba, koeto e 1,257 xui. nesa NpH BepoaTHOCT oT 0.31%, unu 4 xun.
nesa oyakpaH edekT. Ha Toam eran PnkoBoacreoTo Ha HpyxecreoTo e HaeHTHdMIMpano
cneHHTE 0GNIACTH, KOMTO Ca ¢ OuaKBaH ed)eKT OT NpuiaraHeTo Ha MC®O 9:

* Knacu(uKauMATa i OLEHABAHETO Ha MHAHCOBHTE aKTHRM Ha HpyxecTsoTo cnenga na 6waar
Tperfelany Ha 0a3aTa Ha HOBUTE KPHTEPHH, KOMTO B3MMAT MO, BHHMAaHHe JIOroBOpeHHTE
MApHYHH NOTOLM 38 aKTHBHTE H GH3KeC Mofiena, o KoiTo Te ca ynpasisBaHu;

* oBesuenka Ha 6asata Ha ouaksasaTa 3aryfa cnensa na 6nie NPH3HATA OTHOCHO TBPrOBCKHTE
B3CMaHHA Ha JIPY}KECTBOTO M WHBECTMIMHTE B aKTHBH, KTacHPHUMpaHH KaTo JbDKAHH 33
npogax6a M ABPHKAHH 1O NajeX, OCBEH aK0 Te He OBLaaT KAaCHQHIHPAHN 1O CIIpaBe/IHBa
CTOHHOCT B nteyandaTa unu 3aryfara chriacHo HOBHMTE KPHTEDHH;

* MHCTPYMEHTHTE Ha COGCTBEHHS KANMTall HAMA 1a MOTaT Aa GbJAT OLEeHABAHH NO ceBecToHHOCT
Hamanesa cuc 3arydu or ofesueHka. BmecTo ToBa BCHMKM Te3H HMHBECTHMLMH Lue 6baat
OLieHABAHHM NO crpasefnwBa croiHocT. IlpomeHnTe B crnpaBesnuBata croiiHocT me 6baar
NpeACTaBeHH B Tekywata neuanda unu 3aryba, oceeH ako JIpy:ecTBOTO He 'l mpeacTaps Ges
1paBo Ha OTMAHA B Apyrus BceoGXxpaTen A0X0M.;

* axo JIpy>KecTBOTO POXBIKABA 1 H3GHPA OLEHABAHETO HA OTpefieleHH ($HHAHCOBH NacHBH 1o
CrpaBe/IHBa CTOHHOCT, MPOMEHHTE B CNIP2BEIJIMBATA CTOHHOCT Lie 6baaT TIDH3HATH B APYTHA
BCeOOXBATEH IOXOM N0 CTENEHTA, 0 KOATO TE3H MPOMEHH CE OTHACAT 10 COBCTBEHMS KpeAuTeH
pHCK Ha JIpy>xecTBOTOQ,

MC®O 10 ,Kouconunapann punancoss oraera” uw MCC 28 wHaBecTHOHE B acOonMHEpann
NpEARPHATHS W CHLBMECTHA NPEANPHATHA® (A3IMEHEHH), JATATA AA BIH3AHE B CHJIA OWIE He
€ Onpeje’IeHa, Bce omie He ca npueru ot EC

Te3n H3MeHeHHA ca B pe3yNTAT HAa HECHLOTBETCTBHETO Mexay HIHCKBaHMATA Ha MCODO 10 u
MCC 28 npu TpeTpanero Ha npofakGa MIH ANIOPTHA BHOCKA HA AKTHBH MexIy HHBECTHTOpA H
4COLMHPAHOTO NPEANPHATHE HAH CBBMECTHOTO NPEANIPHATHE. BCleCTBHE HA Te3H H3MEHEHHS ce
npu3HaBa neuanba MiM 3arya B MeJEH pasMep, KOraro CAeNKaTa BKIIOYBA GHIHEC HE3ABHCHMO
Aanu OH3HECHT e OTAeNeH B AbLIEPHO NipeanpustTHe. YacTHyna neyanba win 3aryGa ce mpu3napa,
KOraTo CAenKara BKMIOYBA AKTHBH, KOHTO He TIDENCTAaBNABAT OM3HEC, JOPH H Te3H aKTHBH 14 ca
COGCTBEHOCT Ha BLIEPHO IPEANPUATHE.

MC®O 15 ,,JIpuxoxu 0T AOTOBOPH C KJIHEHTH” B cHia oT 1 sigyapn 2018 r., npuer ot EC
MC®O 15 3amens MCC 18 , [puxoan™, MCC 11 »4lOrOBODH 3a CTPOMTENCTBO® W CBBP3aHH C
TAX Pa3ACHCHHA BBBEXKIA HOB MOJEN 3a IPH3HABAHE HAa NpPUXOJMTE Ha 6azaTa Ha KOHTPO.
HoeuaTt cTanaapr npomens npaeunara 3a onpeaeisHe A NPHUXOJMTE Ca NPU3IHABAT KbM NafeH
MOMENT HIIH Mpe3 JajeH NepHOL OT BpeMe M BOJM O pasuiMpsBaHe W NogobpsBane Ha
OMOBECTABAHKWATA OTHOCHO Mpuxoaure. MCOO 15 ¢ 6a3npaHo Ha OCHOBEH NMPHHIMAN, KOHTO
H3HCKBA JIPYECTBOTO N3 TIPH3HABA NPHXOJ 110 HAYHH, KOHTO OTPA3fiBa MPEXBLPIHETO HA CTOKH
HIH TIDENOCTABAHETO HAa YCNYrM Ha KIHEHTHTE W B Pa3Mep, KOWTO OTpa3fBa OYaKBAHOTO
BL3HArpaxJyIeHHE, KOETO APYHKECTBOTO LIE NOJIYYH B 3aMSHA HA TE3H CTOKH WM yenyrH. Jlomycka
ce MO-PaHHOTO NPHJIATdHe Ha CTAHAapTa.
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AKAJTEMHKA Cuii ITANAC AJ]

HOACBHUTEJHH BEJEXKH KEM ®HHAHCOBHSI OTYET
34 roAHHATA, NPHRTIYBAama ua 31 nekemspu 2017 r,

3 OBOFIUEHHE HA CBIIECTBEHHTE CYETOBOJHH MNOJHUTUKHU
(IIPOJBJIKEHUE)

3.25 Ilpomenn B cueToBOgHHTE NOJIHTHKH, B C1€TOBOAHHTE NPHOTH3IHTeNHA OLIENKH H
ONOBECTABAHAN (NPOJbIKEHHE)

3.25.2 Cranaaprta, M3MeHeHMS H PA3ACHERHNA, KOHTO BCe OINe He CA BJE3H B CHJA H He ¢e
fpHAAraT OT Mo-paHHa fara ot JpyxecTBOTO (NpoAbIKEHNE)

HpyxecTsara cneasa aa npunarar CTAHAAPTa PETPOCTIEKTHBHO 33 BCEKH IIPE/CTABEH NpeaxoneH
TIEPHOZL MIH PETPOCNEKTHBHO KATO KyMyNaTHBHMST eeKT OT [bpBOHAYATHOTO NIPH3HABAHE ce
OTpa3sea B TEKYIUHA NEPHON. PHKOBOOCTROTO He OYAKBAa CHIIECTBEHH H3IMEHEHHS NpeaBna
XapakTePHCTHKKTE Ha OH3Heca.

MC®O 16 ,,JIu3aarn” B cuna or 1 saayapu 2019 r.,npuer ot EC

Tosu crannapr 3amens ykasanusta na MCC 17 u BHBEXAA 3SHAYHTENHH IIPOMEHH B OTUMTAHETQ
Ha JIM3MHTH 0COOEHO OT CTPAHa Ha THIMHIOMONyYaTeNHTe.

Cermacho MCC 17 or nusunrononyyarenure ce n3ucxsamme A2 HaNpaBsAT pasrpaHHYEHHE MEXKTY
$unaHcoB usuHr (pusHat B Gananca) u ONEpaTHBEH JM3WHT (NPH3HAT M3BbHOANAHCOBO).
MC®O 16 u3nckea nusuarononyyarenure ga TIPH3HABAT JIMIHHTOBO 33JbJKEHHE, OTPA3gBALIO
ObneInTe MH3MHIOBH MIALAKKA, | ‘TIPABO 32 NOJI3BAHE HA AKTHB® 3a TIOYMTH BCHYKH JIMAHHTOBH
aorosopu. CMCC e Bimouun npaso Ha MIGop 2a Hakow KPaTKOCPOYHH JIM3MHTH M JIM3HHIH Ha
MQJIOUCHHH  aKTHBH; TOBA M3KIIOYEHHE MOXe 1a 6bie [PANOKEHO caMo  oT
JIH3HHIOTNOIYYaTETHTE,

C4eTOBOJHOTO OTHHTAHE OT CTpaHa HA NH3HHIONATENHTE OCTABA TIOYTH 6e3 npomsna.

CobriaacHo MC®O 16 3a noropop, koiito e min CBALPXKA JIMIHHT, CE CYHTA JOTOBOP, KOHTO
MPeOCTABA NPaBOTO 32 KOHTPON BLPXY MON3BAHETO HAa 8KTHBA 3a ONpENencH NEpHO] OT BpeMe
Cpeuly Bb3HarpaxieHuHe.

PBLKOBONCTBOTO € B nponec Ha oLeHABaHe Ha e()eKTa OT NPHIIAraHeTo Ha CTAHAAPTA, HO BCe Oule
HE MOXXE Na NPECTaBH KOMHyecTBeHa HHpopMauna. Cneanure nelicTaug ca NpeNpHeTH, 3a 1a
ce onpenenH edexToT:

* H3BBPUIBA CE NBJICH NPErfie/l Ha BCHYKH NOTOBOPH, 3a 1A CE€ TIPELEHH AATH JONbIHHTEIHN
AOrOBOPH HAMA /1a C€ CYHTAT 33 NH3HHTOBH JAOTOBOPH CEINACcHO HOBATA aeduuuuEg na MCHO
16;

* PellldBd CE KOH YCIIOBHA 33 IpUINaraHe Ja ce H30epaT; HWiM IbIHO PETPOCTIEKTHBHO TIpHTaraHe
HIH HaCTHYHO PETPOCNEKTMBHO NpHaraHe (KOGTO O3HAYABa, ye CPABHHTENHATA HHOpMaLa
HAMa 1 Oblie npomeHsHa). YacTHYHOTO MpHiaraHe No3eonsBa na He ce NpELIEHABAT TEKYLHTE
AOTOBOPH MK CHABPIKAT JU3HHT M ApYru obnexueHus. Pewnennero koil noaxon na ce n3bepe ¢
BXKHO, ThbH KATO HE MOKE J1a C€ POMEHH BIIOCIELCTBHE,

* TpeUueHiBaT CE HACTOAUIMTE ONOBECTABAHMA OTHOCHO [OrOBOPH 33 (PMHAHCOB NH3HHT U
AOTOBOPH 33 ONEPATHBEH JIHIHHT, Thit KATO € BEPOATHO Te na ca 6a’aTa 3a OMpejeNiHe Ha CyMaTa
32 KaNUTaJIN3ApaHe H 1a CTaHAT aKTHBH C MpaBo Ha non3sade. KuM oTyeTHaTa nata Jpyxecteoro
HAMa HEOTMEHAEMH 3{LIKEHUA [10 IOTOBOPH 3a OIEPATHBEH JIM3HHT.

* OMPEAS €& KO€ CHETOROAHO ONPOCTABAHE € TIPHIOKHMO KbM JIOIOBOPHTE 3a THIHHL H Janu
L€ CE H3MON3Ba NPABOTO Ha OCBOGOXK/IaBaNE;

" Pa3MIERNAT CE H3HCKBAHMATA KeM ChluecTBypalnata MT cucTeMa M Janu HOBa cucTeMa 3a
OTHYHTAHE HA JIH3HHT € HeoOxonuMa. ToBa ce OChINECTBsBA 3a8IHO ¢ TNperne/ Ha HIHCKBAHMATA 3a
npunarane Ha MCOO 15 u MC®O 9, 3a na ce msebpuiar seuuxy IpOMEHH B CHCTEMATa Ha
JpyKecTBOTO HaBeHEX;

* IIPEUEHABAT CC NONBIHHTENHHTE ONIOBECTABAHMSA, KOHTO CE U3HCKBAT.,
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AKANEMHKA CHii TTAJTAC AJ{

NNOACHHUTEJHH BEJEXKH KbM ®HUHAHCOBUSA OTUYET
3a roanHaTa, NpHKAYBama na 31 nexkemppu 2017 r.

L

3.25

3.25

OBOBIIEHHME HA CBIUECTBEHUTE CYETOBOJHM IOJUTUKH
(PO bJIKEHHE)

IIpoMenn B C1ETOBOAHHTE MOJHTHKH, B CYETOBOIHHTE OpROJIHIATENHA OMEHKH H
ONOBeCTABAHHA (NPOXbIKEHAE)

2 C"ralmapru, HIMCHEHHSA H DAa3ACHEHHHA, KOHTO BCE ONIE HE ¢4 BJE3IH B CHJa H He ¢

NPRIIAraT OT MO-paHHa AaTa ot [pyxecThoTo (Dpoasmkenne)

KPMC®O 23 “HecurypHOCT OTHOCHO OTYHTAHETO HA JANBK BBPXY H0x04a” B cuna ot 1
fanyapn 2019 r.,ece ome He e nprer ot EC

PassicHenneTo napa HACOKM KaK [a Ce MPWIAraT MIUCKBaHKATa Ha MCC 12 oTHOCHO NpU3HaBaHe
H OLCHABAHE, KOTATO HMA HECHIYDHOCT OTHOCHO OTYHTAHETO Ha JAHBK BhPXY J0XO0JA.

CrenHuTe HOBM CTAHNAPTH, H3MEHEHHWS H DA3ACHEHHS KbM CBHILECTBYBAILH BeYe CTAHNAPTH,
KOHTO ca MyGNHKYBaHH, HO HE Ca BJE3HATH BCE OLIE B CHJIA, HE Ce OYAKBA 1 MMAT ChIIECTBEH
e(exT BBPXy hHHAHCOBHTE OTUETH Ha JIpY:KECTBOTO:

MC®O 2 ,lnamane Ha Ga3ata Ha akuuu™ (M3MeHeH) B cuna oT | fHyapH 2018 r., Bce ome
He e npuet ot EC

MC®O 4 ,3actpaxoratenin JoroBopH™ (H3MeHeH) B ¢uia ot | aHyapu 2018 r., npuer or
EC

MC®DO 9 .. PunancoBH HHCTpyMeHTH™ (M3MeReH) — OTYUHMTAHE Ha XeJDKHpaHeTo, B cHna ot |
Anyapu 2018 r., npuer or EC

MC®O 9 ,OHHAHCOBH HHCTpYMeHTH™ (usmenen) - Ilpennnamanusg c OTPHUATENHO
KOMIIEHCHpaHe, B ciia oT 1 sHyapu 2019 r., Bce owe He e npHer ot EC

MC®O 10 , Koncomuaupann dunancosn oryern” u MCC 28 , MupecTHIHH B acoOLIHMpaHU
[IpEANPUATHA H CbBMECTHH NPEANPHATHA (W3MEHEHH), IaTATa HA BIH3aHe B CHOA OLIE HE e
Ofipefic/icHa, BCE Olle He ca npHeTH o1 EC

MCQO 14 ,,OTcpoyenn cMETKH NpH peryiHpaHH LeHK” B cHla or | aayapy 2016 r., Bee
ouie He € npueT oT EC

MC®O 15 ,,lTpuxoau oT JOroOBOPH ¢ KIIHEHTH” (M3MeHEH) B CHAa OT | siHyaph 2018 r. npuer
or EC

MC®O 17 ..3acTpaxosatenan norobopu™ B chita ot 1 suyapu 2021 r.,Bce olue He e MPHET OT
EC

MCC 28 ,MHBecTHLIMH B aCOLMHPAHH TIPEANPHATHA H CHBMECTHH npeanpHaTHa® (M3MeHeH)
— AbArocpoyHy y4acTHs B aCOMMHPAHH H CHBMECTHH TIPEANPHATHS B CHIA OT | AHyapu 2019
T.,BCE OLIe He € npueT ot EC

MCC 40 “HuBectuuponnn uMoTH” (M3meHeH) — TpaHcdep Ha HHBECTHUHOHHH HMOTH B
cuna ot 1 aHyapu 2018 r.,bce oiwe He e npuer ot EC

KPMC®O 22 “Caenkyi 1 aBaHCOBH NNALIAHHA B TYAIECTPaHHA BajlyTa” B cHna o7 | siHyapu
2018 r..Bce owe He e npuer oT EC

Toanmun nogobpenns Ha MCOO 2014-2016 r. - MCDO | “Ilpunarane 3a MbpPBH ITLT Ha
MC®O™ 1 MCC 28 “HHBecTHIIMM B aCOLMHPAHH M CLBMECTHH npeanpuaTus”
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AKAJIEMHKA CHil ITAJAC A

NNOACHHUTEJHH BEJTEXKKH KbM ®HHAHCOBHS OTUET
32 rOAUNATA, NIPHKIWYBamA Ha 31 xexemspn 2017 r.,

4 [TPUXOJHU OT INTPOJAXKBEHU HA YCIYIH

2017 2016
XHJL JB. XHJL JIB,
[Iponaxba Ha npeannaTeHn NakeTH (BKIIOYBALIY
CTad, XpaHa H HANMHTKH Ha §a3a BCHYKO BKITIOYEHO B
LeHaTa ¥ Ha fa3a noaynaHcHOH) 24,296 21,647
HupexTHH nponaxGu Ha XpaHa B HANMTKH 78 60
Haemu 146 143
[MepanHo cronancTso 222 177
Hpyru npuxonu (Haem Ha ceiidose. Tenedonny
PasroBOpH H T.H.) 307 363
O6wmo npuxoan o1 npogax0u Ha yeayrn 25,049 22,390
5 CEBECTOHHOCT HA IIPEJOCTABEHMTE YCAYTH
2017 2016
XHJL JB. XHJI, JIB.
Pasxonu 3a xorencku cram 2,001 1,665
Pa3xonu 3a XxpaHH ¥ HATIHTKH 6,597 6,061
Hrph, aHuMauKs H pa3pieyeHus 141 130
Pa3xonu 2a nepanHo CTONAHCTBO 205 231
IToaapbixka Ha Gaceiinn 174 142
Banneonorus - 1
TenexoMyHHKaLMK - -
Jpyrn 14 6
O6mo cebecToiinocT Ha NpeJOCTABEHUTE YCIYIH 9,222 8,236
6 JAPYI'H NPUXOIH
2017 2016
XH.I. JIB. XHJL 18,
Ieuanba ot npoaaxba Ha akTHRH 1 22
[Ipuxoau or 3acTpaxosarenHH obesueTeHns - 44
Ornucany 3aaAbIKEHHS - 8
IIpu3naTn npuxoaH 3a 6baewn neproau (Gen. 20) 7 7
Ipuxonx oT Apyry npoaaxiu 1 4
O6mo Apyrua npHxoan 9 85
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AKAJIEMHKA CHii [TAJAC AJ]

NOACHUTEJHH BEJEXKHA KEM ®UHAHCOBUS OTUET
32 roJHNaTa, IpHKI0YBama Ha 31 gekemepu 2017 r.

7 AIMUHHUCTPATUBHHU PA3IXOJH

ANMHHHCTPaTHBHHTE Da3XO[M BKIIOYBAT aAMMHMCTPAaTHBHM PazxoiM 33 XoTena W 1a Ipyru
AeHnocTH Ha JlpyxecTBOTO, KakTO crneaBa:

2017

2016

XoTencka
JeHHocT

XHJIL. JIB,
HApyrn
IOMOIIHH
NeHHOCTH

Qomo

XoTeacka
Jelinocr

XHJL JIB.
Apyrn
NOMOIIHH
MeHHOCTH

O6mo

Pasxonm 3a nepcoHana
B T.M.
XpaHa u cou. JlaHbk 685

Taxkca 3a
a4 IMUHHCTPATHBHO
obcnyxeane {Ben. 1) a

Ouur H

KOHCYJITAHTCKH

YCIYTH H HOTapKaIHU

TaKCcH 93

Haewm Ha odncn,

npebHH PEMOHTH Ha

oic H KOMYHRTHH

YCIYTH 38

KomaunnpoBku
TPaHCMOPTHH Pa3xonH 6

JbpikaBHH TaKCH,

JNaubu, (Pa3fIHuHH OT

JIAHEK BBPXY

JOXOIHTE) H TAKCH 20

Pexnama H peknaMHu
MaTepHaIH 4

ManoueHHs H
KaHUeAapcKH
MaTepHaNH 14

[mobw, HeycToiikn H
HENPH3IHATH IaHBLK o

Apyrn
a/IMHHHCTPATHBHH

pa3xoau 43

118

282

53

13

17

803

282

146

39

19

37

15

43

597

62

36

10

13

17

119

270

59

716

270

121

36

13

10

13

17

O6mo
AIMHAHCTPATABHH
pa3xoan 903

485

1,388

745

457

1,202
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AKAJNEMHKA CHi ITARAC AJ]

NNOJACHUTEJHH BEJEXKH KbM GHHAHCOBHUS OTYET
34 roQHHATA, NPHK.I0YBama na 31 zekemspn 2017 .

8 APYTH PA3IX0OIHN

Jpyrure pasxoan BKIIOYBAT Hepalnpencnenu ONEPATHBYNH Pa3XONH, CBBP3aHH C XOTENCKAT
NeWHOCT, KOMTO He MOraT na OBIAT OTHECEHH KbM KOHKDETHH MPHXOJHH UEHTPOBE Ha
XOTenckaTa IeHHOCT (nocodeHy B Genexka 5) M 06XBAlAT CEaHHTE TO3HLIRH:

2017 2016
XMJI. JIE. XHJL 1B,
IMognpsxka M NOUHCTBAHE Ha XOTeNa 1,673 1,111
Pa3xonu 3a KOMyHaIHH yenyrH 394 879
Oxpana 121 117
MasnoneHHH ¥ MaNOTPaHY aKTHRH 526 342
Takc 1 naHBIM BBPXY HMOTHTE 315 180
Taxca kbM Con Menua Bosikanc (Gen. 1) 971 874
PexsiaMalliH OT IrocTH Ha XoTena 4 6
3arylu ot ofe3lenka Ha TLPIOBCKM M IPYTH BeMaHKA
(6en. 15 u Gen. 24) 3,142 19
Pasxonu 3a pexnama 309 181
ABTODCKH H CPOJHHK IIpaBa 9 17
Ion3sane Ha MACLYHA TINOLW 17 17
Jluncwu, Opak H oTIMCcAHH AKTHEH = 2
Upyru - 7
O6mo apyru pa3xoxn 7,981 3,752
9 PA3XOJH 3A ITEPCOHAJIA
2017 2016
XHJ1. JIB, XHIL. JIB,
3annaTH ¥ JOMBIHHTENHH BE3HATPAKICHHA 3,780 3,271
Pa3xonu 3a counanHo ocurypasane 610 518
Hauxcnenus 3a npoBU3NM 33 HEHINOA3BAHH NJIATEHH
OTNYCKH 13 (12)
PasXxonu 3a J0XO4M Ha MepcoHana npH 11eHCHOHHpPaHe
(ben. 19) 25 22
O6wro pa3xonn 3a mepconasa 4.428 3,799

Pasxomure 3a nepcoxan ca pasnpeencHy no yHKIMOHANEH NPH3HAK, KAKTO CleRa:

2017 2016

XHJL JIB. XHJL, JIR.

CebecToHHOCT Ha MPEAOCTABEHHTE YCIIYT1 3,242 2,769
AIMHHHCTPAaTHBHH pa3sxoax 777 701
Jpyru pasxonu 409 329
O6mo pasxoaM 3a nepconana 4,428 3,799
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AKAJNEMHKA Cuii TIAAC AJT

INOACHUTEJIHHU BEJEXKU KbM @PHHAHCOBHUSA OTUET

3a rOANHATA, NPHKIKYBAmAa Ha 31 gexemspn 2017 r,

10 PUHAHCOBH ITIPUXOIH

[TonoxHTeNHH BATYTHH KyPCOBH pasjinKu
JIuxBu no 6aHKORH IENO3UTH U Pa3IIAlLATETHH CMETKH
O6mo ¢HAANCOBA NPUXOIH

11 ®HUHAHCOBH PA3XOIH

Jluxpu no GaukosH 3aeMu
JInxBH no npedepeHIBaNHN AKIHHA
Pasxoau 3a NMXBH IO BBTPEILHOIPYNIOBH 3a€MH

baHkoBH TAKCH, CALP3aHH C OTNYCHATHTE 3a€MH H
pa3xoll, BKIOYEHH NPH QnpejesisHe Ha E(bel{THBHHH
THXBEH NPOLEHT

Jlpyri 6aHKOBH TakcH M pa3xonu
OTpHuATEIHH BATYTHH KYPCOBH Pa3/IHKH

O0we ¢puHaHCOBH pa3xoaH

12 JAHBK BBPXY JOXOAUTE

Texyll JaHBK BEPXY AOXOOHTE
Paxon no oTcpouenu aaHbLH

Pa3xon 3a JaHbK BHPXY NOXOAHTE IO OTHETA 38
newanfara BIH 3arydara H Apyrana sceolxBaren
AoX0n

Ipunoxumara cTaBKa Ha JaHbka BBPXY foxoaute e 10% 3a 2017 r. (10% 3a 2016 ).

3aabIKEeHHATA 33 JaHbIH BBPXY J0X0Ja Ca KaKTO CleliBa;

Ha 1 simyapn
Texyin naHbK BPXY JOXOIHTE
[lnaTeH paHbk neuanba

Ha 31 nekemMBpH

2017 2016
XH/'T. JIB. XHI1. 1IB.
29 6

4 4

33 10

2017 2016
XHJI. JB, XH]. JIB.
577 643

- 67

4 -

49 71

65 46

19 49

714 876
2017 2016
XHJ1. JIB. XH.Jl. JIB.
(580) (525)

(5) (11)

(585) (536)
2017 2016
XHJI, JB. XHMA. NB.
35 10

580 525
(565) (500)
50 35
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AKANEMHKA CHii ITAAC A)]

IMOACHUTEIHU BEJEXKHA KbM ®HHAHCOBHS OTUET
3a roQHNATA, NPAKA0YBAMA Ha 31 gexkemepu 2017 r.

12 JAHBK BBPXY NOXOAHUTE (NMPOABLJDKEHHE)

PaBHeHHeTO MexIy NPUXOAA OT NaHbK BBPXY JOXOIMTE H CYETOBOJHATA 3ary6a, ¥MHOKeHA Mo
MPHIMKKEMATA 1aHBYHA CTABKA 33 FOJMHUTE. NPUKNIOUBAIIM Ha 31 nexeMepu 2017 . n 2016 ., e
KaKTo ciesipa:

2017 2016

XHJ1. JIB. XHJL JIB.

Ileyanba/(3zary6a) npeau naHnum 2,730 5,372
Jlanbk no NpHIIOkKHMAa JaHbuHa craBka (10% 3a

2017 r.u 2016 1.) (273) (537)

OTCTBIIKA 33 KOPIOPATHBEH JaHbK - 1

Hanwuen edekT OT pazxonM HENPH3IHATH 33 JaHbYHH

neny (312) 8
Iprxoa/(pa3xon) 3a AaHbK BBPXY A0X0AHTE IO

oT4eTa 33 nedanbara nan 3aryGara v Apyrus

BceoGxBaTeH n0x0N (585) {536)

OrcpotenyTe JaHbUH ca CBLP3aHH Che CllEIHHTE MO3MIIHH:

Oraer 3a neganbara

HJIH 3arybara u
Jpyrus BeeolxBarTen
Bananc aoxon,
2017 2016 2017 2016

XHJ. JIB.  XHJ.JIB. XHJ.JB, XH/L JB.
AKTHBH 10 OTCPOYMEHH NAHBOM
HauscreHns 3a HeH3I1013BaH IUIaTeH OTNYCK

H JpYrd NPOBH3KH 3a NMepcoHana 2 1 1 (1)
3aabmkeHH 32 IOXOAM Ha NepCoHana npu

NEeHCHOHHpane 16 14 2 3
O6e3lienKa Ha BIEMAHHSA 4 2 2 .

JBarorpaiiHy aKTHBH — pasiHKa MEXIy
aMOPTHIALMATA 32 CUETOBOIHH H 32

JAHBYHH LEJIH (139 (129) (10) (13)
(117) (112)

IIpnxoa/(pa3xon) no oTcpoyeHu JARLIOA (5) {11)
IlacHBH N0 OTECPOYEHH JAHBIH (117) (112)
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AKAJNEMHKA CH# ITAAC AL

INOACHHTEJIHH BEJIEXXKH KbM ®UHAHCOBHSA OTUYET

33 rOAMHATA, NPHKIKYBama Ha 31 gexkemspn 2017 r.

13 HUMOTH, MAIIIHHU A CBOPHLKEHHNA

O03asexnane, AKTHEBH B
CTOMAHCKH Npouec Ha
Mauwunw, HHBEHTAp H  M3rpakiaaHe
CLOPANKEHHA JIpPYTH H
3emu u H MATEPHAIHH  HEBLBEJEHH
crpaan  ofopynBaHe AKTHBH B ynorpeba O6wo
XHi1. OB, XHJI. fB. XHJL JIB. XHJ1. JIB, XU, B,
Otuerna croiinocr
Ha 1 smyapu 2016 1. 59,522 7,020 9,783 - 76,325
TpunobuTH - 310 109 909 1,328
Tpancdepn 351 - - (351) -
OTmilcanu - (111) (394) (505)
Ha 31 nexemspn 2016 r. 59,873 7,219 9,498 558 77,148
[punoburn - 136 146 5,483 5,765
Tpancgepn - 294 391 (685) -
OTnrcaHn - (54) (324) (378)
Ha 31 pexemepu 2017 r. 59,873 7,595 9,711 5,356 82,535
Hatpynana amopruzanns
Ha 1 savapu 2016 T, 14,168 4,609 8,022 - 26,799
Hauncnena 3a nepuoga 2,206 465 376 - 3,047
Ornxcana 3a nepHoja - (111) (393) - (504)
Ha 31 nexemBpu 2016 1, 16,374 4,963 8,005 - 29,342
Haumcnena 3a nepnosa 2,220 493 343 - 3,056
Ormicana 3a nepuona - (54) (322) - (376)
Ha 31 pexemspr 2017 r. 18,594 5,402 8,026 - 32,022
Banancosa cToiiHoCT
Ha I snyapn 2016 1. 45,354 2,411 1,761 - 49,526
Ha 31 nexemepu 2016 r. 43,499 2,256 1,493 558 47.806
Ha 31 aexemspu 2017 r. 41,279 2,193 1,685 5,356 50,513

Kbm 31 nexemepu 2017 r., JIpy:KecTBOTO € ydpeduio HIOTEKa Ha 3€MA W crpai ¢ Ganaucosa
cToiHoeT 41,279 xwir. siB. (2016 r: 43,499 xun. ne.) kato obesneyenne no 3aem (Benexxka 18).
PproBOACTEOTO Ha JIpyKeCTBOTO CUMTA, Y€ He CHUIECTBYBAT WHIMKALMH 3a obe3ueHka Ha

HMOTHTE, MAIIHHHTE ¥ ChOPBXKEHHATa KbM 31 nexemspu 2017 r. v kuM 31 nekemepu 2016 T.

37



AKAJEMHKA CHH ITANAC A}

INOACHHTEJHH BEJEXKH KbM ®UHAHCOBHUSA OTUET
34 FOIHHATA, NIPHKI09BamAa Ha 31 nexemspn 2017 r,

14 MATEPHAJIHH 3ATIACH

31 nexemBpu

31 aexeMBpI

2017 2016

XHJI. JIB. XHJ. JIB.

XpaHy M HaMHTKH 23 30

CnomaraTte,IHM MaTepHaNH H MAJIOLIEHHH aKTHBH 113 7
TlouncTBalll H CAHUTAPHH MATEPUATH H XOTEJICKH

KOHCYMATHBH 57 54

Marepuani 3a peMOHT H NOAIPbAKKA 10 27

Obmo MaTepHaJny 3anacH 203 118

Pazxonure 3a MaTepua/iK 3anack. BIIIOYEHH B ce6ecTONHOCTTA Ha MPEOCTABERHTE YCAYTH [pes

2017 r. u 2016 1. Brann3aT Ha 4,811 xMn. aB. 1 4,596 xun. s,

PrkorosicTBOTO Ha JIpYKeECTBOTO CUMTa, HYe He ChUIECTBYBAT MHIMKALMH 33 oGE3reHKa Ha

MaTepHANTHKTE 3anacH kuM 31 nexemspH 2017 r. 1 k1M 31 nekemepu 2016 r.

15 TBHPIOBCKM H IPYT' B3EEMAHHSA OT TPETH JIMIIA

31 pexemepr

31 rexemBpuU

2017 2016

XHIL JIB. XHIL. JIB.

TrprosckH B3eMaHnus oT XoTencka AeliHoct, GpyTHo 12,574 12,490
Munyc: Hartpynana o6e3nenxa 3a TpynsnochfupaeMu 1

HecbOMpaEMH THPTOBCKM B3EMaHHA (219} (21)
T'bproBckH B3eMaHHA OT XOTeNCKa AeHHOCT, HETHO 12,355 12,469
[IpepocTareny aBaHCH H B3€MaHuA OT AOCTABUYHLIHK 121 207
Munyc: Hatpynana ofesuenka 3a TpyaHochGHpaemu u

HecLOMpaeMH IpYTH B3eMaHus (1) (2)
IlpenocraBeHH aBaHCH H B3eMaHHA OT JOCTABYHIIH,

HETHO 120 205
Hanbuy 3a ppacranoeasae (JIZIC u ap.) 1,212 131
Pasxonu 3a 6baewu nepronu 69 89
JIuxBHM Mo NpefoCTABEHH AENO3HTH - |
Hpyru 1 -
O0mo THProBCKHA H APYTH B3EMAHHA OT TPETH JTHIA 13,757 12,895

TrprosexuTe B3eMaHud He Ca THXBOHOCHH H OGHKHOBEHO, ¢4 ChC CPOK Ha Maluane 10 90 1uM, ¢

H3KMOYEHHE Ha BIeManHaTa or Tomac Kyk Al

Kbvm 31 nekemepu 2017 r. m 2016 r. TBProBckMTE M JPYrH B3eMaHHA OT TPETH JHLIA Ha

HpyxecTROTO ca 3a10KeHH KaTo ofesneyenne Ha 6aHkoR 3aeM (Benexka 18).

Kbvm 31 nmexemBpu 2017 r., TBProBcKH B3eMaHHs C HOMHHanHa croiiHocT 1,839 xun. s,
(31 nexemepu 2016 r.: 39 xun. ne.) ca o6e3leHeHH, B PE3YITAT HA HANPABEH OT PLKOBOACTBOTO

Ha JIpy>keCTBOTO aHAJIH3 HA TAXHATA CHOMPAEMOCT.
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AKAJIEMHKA CHii TTAJAC AJT

NOACHHTEJHH BEJEXKH KbM ®PHHAHCOBHS OTUYET
334 roanHaTa, NnpuKJIYBama na 31 nexemspu 2017 .,

15 TBPIOBCKH U APYI'd B3EMAHHS OT TPETH JULA (ITPOABIKEHHE)

JBrxeHueTo B HaTpynaHaTta obe3ueHKaTa Ha TPYAHOCHLOHPAEMH H HecHOHMpaeMH B3eMaHHs e
CIeaHOTO:

Ofe3nenxa wa TpyanocnGmpaemE wu HechOHpaemn

BieMaHHA OT TPeTH JRIA 2017 2016

XHL JIB. IHA. JIB.
Ha 1 anyapn 23 22
[pusnara (Benexxka 8) 198 19
OrnHcana (1) (18)
Ha 31 nexemBpu 220 23

Ktm 31 pexkeMBpH, Bb3pacTOBHAT aHalK3 Ha TBPTOBCKHTE B3EMAHHA OT XOTeNCKa NeHHOCT, KOHTD
He ca ofe3lleHeHN, e npeacTapeH B TafnkuaTa Nno-Aoy:

IIpocpoueny, o Heobe3ueHenn

HuTO mpocpoyenn, <30 30-60 60-90 90-120 >120

Oomo HHTO 0be3ueHeHn JHH IHH NHH Jiiii| IHA

XHJL J1B. XHJ. JB. XHJL JB, XHJ.JB. XHJI. JB. XM/ IB.  XHJL JB.

2017 12,355 - - 25 49 26 12,255
2016 12,469 - 1 - I 13 12,454

16 INAPHYHU CPEACTBA
16.1 ITAPHYHH CPEACTBA HA PA3NIOJIOKEHHE HA APYIKECTBOTO

31 nexemepr 31 nexemBpH

2017 2016

XHJ. JIB. XHIL, JIB.

[Napuynn cpeacTea B 6anky 12,472 3,114
[MTapuunu cpeacrsa Ha Kaca 2 4
O6u10 napH4HEA cpeacTBa 12,474 3,118

KbMm 31 nexemBpu 2017 r. u 31 nekemspu 2016 r. HpyxecTBoTo pasnonara ¢ pasnnawarensn
CMETKH B JieBa H eBpO. IlapuunnTe cpencrsa B GaHKOBH CMETKH Cé ONMXBABAT C (hHkcupanu
JTMXBEHH NPOLEHTH, 6a3MpaHy HA IHEBHHTE IUXBEHH TIPOLIEHTH M0 GAHKOBH IENO3UTH.

CwrinacHo ycnoBusTa Ha AOroeopa 3a 3aeM ¢ Banka OTII (ben. 18), IpyxecTBOTO € 3aabIKEHO
Aa 337€A CPEACTBA 33 NMOLALPKAHE M MOTHOBABAHE HA AKTHBHTE CH B ONpenencHa GaHKOBa
cmetka. Kem 31 nexemppu 2017 r. ¢ paspewenne Ha Banka OTII, JpyxecTBOTO € M3nO0A3BAN0
CPEACTRATA N0 TA3K CMETKA 34 3aKyNyB4HE HA aKTHBH M CAJZIOTO MO Hes € B pa3Mep Ha Hyna ne.
Ksm 31 nekemspu 2016 r. napWuHH cpeacTsa Mo Tasu cMeTka ca B paizmep Ha 2,738 xun. ns.
Hamuunure cpeacrea kbm 31 mexemspu 2016 1. ca O(OpPMEHH KaTO edHOTOAMILEH OaHKOB
JENO3KT ¢ TOONLIHA THXBa oT (,2%.

Kbm 31 nexembpn 2017 r. u 2016 r. napuuHHTe cpencTha Ha Jlpy#ecTBoTO ca 3an0KeHH KaTo
obesneuenue Ha GaHkoB 3aem (Benesxka 18).
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AKAREMHKA Cuii ITAJIAC AJ]

NMOACHUTEJIHH BEJEXKH KBM ®HUHAHCOBHA OTUET
32 roANHAaTa, NPAKNI0YBama Ha 31 nexemspn 2017 r,

16 IIAPHYHH CPEIACTBA
16.2 BJOKHPAHH ITAPHYHU CPEJCTBA

CbraacHo yenosusTa Ha A0roBopa 3a 3aem (Ben. 18), HpysecTBOTO € 3aTBIKEHO A MOALp:KA
JEeNO3UT B PA3MEp He MO-MANBK OT €/lHA YETBLPT OT TOracHTENIHATA BHOCKA [0 3aeMa 2a
caejipaliaTa KalleHaapHa ro/iiHa, npes Lelusa Cpok Ha 3aeMa. CpejacTeara mo TO3H Aen03HT ¢a
O/IOKHPaHH B CNeUMaHA CMETKA H HE Ca Ha pasnonoxkeHue Ha JIpyxecTBOTO, Thit KaTo CIyKar
kaTo ofe3neyenre Ha 3aema. Kem 31 nekemspu 2017 r. u 2016 r. GnoxupanuTe napHunu
CpeacTBa Mo Jeno3xTa ca B pasmep Ha 1,163 xun. us.

17 COBCTBEH KAITHUTAJ
17.1 OCHOBEH KAIIHUTAJI

31 nexemapu 31 nexemBpH
2017 2016
XMJI. JIB. XHJIL JIB.

OBHKHOBERH aKLMKM ¢ HOMHHAJIHA cToliHOCT | JleB Ha
aAKLIHA 17,603 17,603
O0mo OCHOBEH KANHTA 17,603 17,603

OOHKHOBEHHTE AKUHH ¢4 NOMMEHHH, BesAka NMOMMEHHa akLMA nasa MpaBo Ha €IHH Thac B
Obuoro cvbpaHue Ha AKUHOHEPHTE, NPaBoO HA JHBHAEHT H HA THKBHAALHOHEH A1, CHPa3MepHH
¢ HOMMHAJIHATA CTOHHOCT Ha aKUHATA.

Kobm 31 nexemepn 2017 r. n 31 nexemepu 2016 r. Akapemuka Cuit Ianac AJ] ce NMPHTEKABA OT:

2017 2016
Kepko Buarapus EOOJI (Brarapus) 80% 80%
JIn6ena Pusoptc Jlumuren (Kunsp) 20% -
Anebun Jlumuren (Manra) - 20%

Kem 31 nekemepu 2017 r. w 2016 r. BcHUKH OGHKHOBEHW AKIMH TIPHTEXKABAHM OT Kepxo
Buarapus EOO/T ca 3anoxenu kato ofesneyeHte 1o nOIy4eHHTE ABATOCPOYHH OAHKOBM 3a€MH
Ha Jlpyxecreoto (Benexka 18).

Ilpez oxtomepu 2016 r. Anmebun Jlmmuren (Manra) npupobupa wsuwano 3,521 xun.
npedepeHIHANEH akuMu Ha [lpyxecTsoto npeactaenssamy 20% OT HEroBHS KANWTal OT
MHHOPHTapHHA akuWoHep Axamemuka 2011 EAJL. Tlpes nexemspu 2016 o6woto cebpanue nHa
aKUMOHEpHTE Ha JIpy’KeCTBOTO B3eMa pelleHHe 33 TPaHC(OPMHPAHETO HA NpedepeHLHaTIHUTe
akuuu cobeTBeHoCT Ha AHeGun Jlnmuten (Manta) B 3,521 x1n. 0GHMKHOBEHH AKUMH ¢ HOMHHATHA
cTofiHocT 1 ne Ha akuua. [Ipes pexemepu 2017r. JluGena Pusoprc Jlumuten npraobuea or
Anebnn Jlnmuten (Manta) Bcrukute 3,521 xun. o6MKHOBEHH aKIHH npeactasiasawm 20% ot
kanuTana Ha JlpysxecTroTo,

KaMm 31 nexemppu 2017 r. coBeteenmaT kanuTan Ha JlpysxecTBoTo € 29,160 Xun. NB., KOETO € ¢
11,557 xun. Jis. MOBEYE OT CTOHHOCTTA HA PECMCTPMPAHHA KamuTal. Kvm 31 JexemepH 2017 r.
JpyHeCTBOTO € H3TBJIHMIIO HIHCKBAHHATA Ha un. 252, an. 1, T. 5 oT THProBekus 3aKom.
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AKANEMHKA CHi IIATAC AJY

INIOACHHUTEJIHH BEJEXKA KbM ®PHHAHCOBHA OTYET
32 roQHHATA, NPHKAKYBamA Ha 31 gexemspu 2017 .,

17 COBCTBEH KAIIHTAJ (IIPOABLJIZKEHHE)
17.2 TIPEMHEH PE3EPB

Ilpes anpun 2003 ropuna JlpyxecTBoTo nonyuarsa Kato anopTHa BHOCKAa ot Akanemuka 2000
EOQOJI 3emara 3a X0TeNCKHs KOMIJIEKC M NPHIEKALM KLM Hes crpand. Ofwara croiiHoct Ha
HernapuuHara BHocka e 4,505 xun. nB. CBLIMACHO OuLEHKA Ha TpOHHA chaeGHO-TEXHHYECKA
excneprn3a. Cpeuty HanpaseHaTa HenapuyHa BHOcka Akanemuka 2000 EOO/J] sanucea 3,500,000
NPHBWIErMPOBAHH NIOWMEHHH aKUMH ¢ NpaBO HA TJlac ¢ HOMHMHAN | NeB BcAKa WM Ha obma
crojinoct 3,500 xun. s, JIpyKecTBOTO € OTHEC)IO Pa3NHKATA B pasmep Ha 1,005 xuu. nB. Mexay
OLICHKATa Ha allOPTHATA BHOCKA H CTOHHOCTTA Ha 3aIMCAHNTE aKLMH KaTo npemHeH peseps. Toan
peseps MOxe Aa 6bie HINONI3BaH o pellenue Ha O6U0To chbpaHue Ha aKLIMOHEpHTe.

18 3AABJOKEHHUA ITO IMTOJNYYEHH BAHKOBH 3AEMHU

Texymy
edexTHBEH k) | k)|
JTHXBeH NEKEMBPH  JeKeMBpH
NPONEHT Ianex 2017 2016
XML, JIB. XHL, JIB.
wrcacpounu
(1) OTII, Yarapusa u JICK EA]] -
kpeauT ¢ 061 paiMep 29,130 xwn. eppo 3.22%  31.08.2029r. 43,423 28,681
43,423 28,681
Kpamxocpounu
(1) OTII, Yurapus u JICK EAJ] -
kpeauT ¢ o6 pasMep 29,130 xun. eBpo 3.22%  31.08.2029r. 3,502 4,059
3,502 4,059

(1) banxa OTII, Vreapus u Banxa JJCK EAJ]

ITepBonavanto JlpyxxecTBOTO HOrOBaps 3aem 3a cpok oT 16 roguul a0 30.11.2022 r., koiiTo e ¢
06w pa3mep 54,626 xun. an. (27,930 xun. eepo). o 31 nexemspu 2013 ropuua JOrOROPEHHAT
TOIMIIEH JIHXBEH TpoleHT e 3-Mec. Euribor + Hapbaeka ot 3.0%. Topanu nocTHrHaTtHTe Ao6pn
(PMHAHCOBH PE3YNITATH M M3ITBIIHEHHETO HA BCHYKM OTIpENIENIeRH (JMHAHCOBH MOKA3aTelH cropen
AOrOBOPHTE 3a 3a€M, cuHTaHO OT 31 Maii 2013 roawna, HanGaskara BhpXy 3 Meceunus Euribor e
Hamanea Ha 2.0%. ToauwmmsT edextupen nuxeen npouenr kM 31 nexemspu 2017 r. e 3.22%
(31.12.2016 r.: 2.50%).

[Ipes noemepn 2017r., Jpy*ecTBOTO CKIKOYBA aHEKC KBM I'bPBOHAYANHHA AOTOROP 33 3aeM,
CMOPEX KOHTO, yCBOABA NONBLIAHMTENHO 9,211 xmn. espo, ynawikaea CpOKa HA LENHA 33eM 10
31.08.2029 r. m ce onpenens ropuwen auXBen npoueHt ot 3-mec. Euribor + nagfaska ot 2.75%,
KaTo FOAHLUHKAT JIMXBEH TIPOLEHT He MOXKe Ra naaa noj 2.75%. Haxopswmre napuynn notoum,
CBBP3AHH C NOracABaHETO Ha 32€MA 1O rOJIHHH ca npeacTasedH B Benexkka 22. KM 31 nexemepn
2017 r. ocTaBaT 23 BHOCKH 32 NOracsBaHe HA IMaBHUUATA 10 HapacTBawa ckana. Te ca ThIkumu
ARA TBTH FOAHLIHO — Ha 31 asrycr 1 30 HoeMBpH.
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AKAAEMHKA Cuii lIAJIAC A)]

NNOACHHUTEJHH BEJIEXXKHA KbM ®HHAHCOBUSA OTUET
34 rOAHHATA, NpEKMIOYBAamAa Ha 31 pekemspn 2017 r.

18 3ANBLJIKEHUA IO ITOJIYYEHH BAHKOBH 3AEMH (MPOOBJIKEHHE)

(1) banrka OTI, Vueapus u Banxka JJCK EAT] (npoduacenue)

3aeMDbT € ofe3neyer ¢ HIIOTEKa Ha 3eMA K HEABMKHMMA COBCTBEHOCT ¢ 6aNancopa CTOHHOCT KBM
31 mexemspu 2017 r. B pasmep na 41,279 xun. nb. (31.12.2016: 43,499 xun. nB.), 3an0r Ha
THPTOBCKOTO MpeanpHaTHE ,, Akanemuka Cwii TTarac™, 3anor Ha 80% ot akumure, (opMupawn
kanuTana Ha Axagemuka Cuii Tlanac, nputexaann or Kepko Bvarapus EOOJM, ¢ ofwa
HOMHHANHA cTOHHOCT 14,082 xun. nB., 3anor Ha BIeMaHMATA Ha HApyxecTsoTo, 3anor pLpxy
MAapH4HU CpencTRa Ha JlpyxecTBOTO, AENo3upany B cnenuatuy cMerky (Benesxkka 16.2) u 3anor
BBPXY BCHYKH DaHKoBHM cMeTkM Ha Jlpyxectsoto (Benexka 16.1). Cebp3annte muua Cuuu
Tpasen EOOJ, Cvuu Tpasen Kny6 EOOJ u Canapoys Xomupeiis EOOJT (Benexka 24) ca
TapaHTH 110 TO3H JOroBOp 34 3aeM.

Ilpes 2015 r. egHOMMYHMAT cOGCTBEHHK HA KOMMAaHMATA-Maiika Ha HpyxecTporo, JIubena
Puzopre Jlumuten, sakynn 3a cBoa cMerka or CuTH6aHK HurepnemsHbn Jlumuren, JloHaoH
CyanmubH. KOHTO Xe/DKMpa (IHHAHCOBHA PHCK OT YBENMYCHHE Ha JIHXBEHHTe NPOLEHTH 3a
nepuoa o1 2018 1o 2020 r. PLKOBOACTBOTO ¢MATa, Ye ¢ MNAWAHHATA [0 TIABHUNATA npe3 2020
T. 38UTEXHANOCTTA HA APY€CTBATA OT rpynara we Obae MEHHMManHa. B crayuail Ha nopumenue
Ha JIMXBEHWTE NPOUEHTH Hal (opybpn Hueara, JIuGena Puaopre we npegocrasm npasara no
CyanbHa Ha NBLIEPHUTE CH APYXKECTBA, BKMOUMTENHO Akanemuka Cuil Tamac AJ], xoero
3HAYHTEIHO HAMANABA JIMXBEHHA PHCK 3a nepHona 2018-2020 r.

HOroBophT 3a 3aeM ChALPKA OrPAHHYHTENHH KIAY3H OTHOCHO NPOMEHH B PBKOBOACTBOTO H
coBcTBeHOCTTa Ha JIpyKecTBOTO, AOMBIHHTENHE 3aMTBKHANOCT H HOOTEKHpaHe Ha MMOTHTE Ge3
HIpeIBAPHTENTHOTO ChIVIacHe Ha HaHKATA, OrPAHHYEHHS 32 IIPEXBLPIAHETO, OTAABAHETO HA JIH3HHT
HIIH 10 Jpyr HaiHH NPEXBBPAsHe WNM npojaxBa Ha akruBuTe Ha JIpymecTBOTO (OCBEH BLE
BPb3Ka € MOAMAHA Ha 003aBekAale, CTONAHCKM MHBEHTAap M 06Opy/IRaHe B oGHUaiiHMA X0 Ha
NeHHOCTTA), KAaKTO W $uHaHcoBH Knaysn. Kem 31 nexemepu 2017 r. u xam 31 nexemppu 2016 T,
JIpyxecTBOTO € B W3NbIHEHHE HA BCHYKM ONpEAENeHH (MHAHCOBH II0KA3aTeNy cnopen
JOrOBOPHTE 32 3aeM (Benexka 22).

(2) banxa JCK EAR]

Ipez 2017 r. JIpyswectBoro MMa o6opoTen kpemut or Baika JCK EAJ] B paamep na 4,303 xun.
nB. (2,200 xun. eBpo). OBOPOTHHAT Kpe/HT e Che cpok no 30 HOeMBpH 2022 r. W ¢ JaMXBeH
npouent 3-mec. Euribor + no-HHckoTo OT: HanbaBka 2.5% WM JMXBeHaTa Hap6aBka no
ropenocodeHus 3aeM ot bauka OTII, Yurapua u Banka JICK EAJl. Cannoro Ha 0B0pOTHHA
KpeauT kbM 31 nexemBpu 2016 T. e nyna nesa (Hyna espo). 3aemMbT e ofesneyeH ¢ MIIOTeKa Ha
3¢MA W HelBIKHMA cobCeTBeHOCT ¢ Ganancona cTofocT kbM 31 nekemepn 2016 r. B pasMep Ha
43,499 Xui1. nB. M 3aN0T Ha B3eMaHH2 Ha J[py:KecTBOTO. IIpes noemepr 2017 r. gorosopsbT 3a
38€M € NPEKpPATEH.

19 3AABJOKEHUS 3A TOXOAHU HA IIEPCOHAJIA INPH NEHCHOHUPAHE.

CeriacHo 6BJIrapckoTo TPYAOBO 3aKOHONATENCTBO JIpYKECTBOTO € 3aTb/KEHO 0a M3MNATH Ha
CITyXHTETHTE CH MPH NEHCHOHHPAHe OT JBe 10 1eCT GPYTHH MECeYHH 3aIlIaTh, B 3aBHCHMOCT OT
NPOCIIYIKEHUS CTAX B IIPEANPHATHETO. AKO cyxuren e paborun B Akanemuka Cuii [Tanac All B
npoabIDKeHne Ha 10 roanuy, Toi nosyyara wect OpyTHH MECeUHM 3amaTH, NpH NEHCHOHUpaHe,
a ako € paboThi mo-Manko ot 10 ronmum — gee GpyTHE Meceynu 3annath, [DiansT 3a JOX0AH Ha
MepcoHana NpH MEHCHOHHpaHe He € GHHAHCHPAH.,
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AKAJIEMHKA Cuii TTANAC AJ]

ITOACHHUTEJIHH BEJEXKH KbM ®MHAHCOBHS OTUET
3a roJ¥HATA, NPEKINYBaA Ba 31 nekemepn 2017 r.

19 3AJLIGKEHMS 3A JTOXOAH HA INIEPCOHAJA ITPH NMEHCHOHUPAHE
(IMPOXBJIZKEHHE)

KoMroseHTHTe Ha pa3xoamTe 3a JOXO/H HA MEPCOHANA NMPH MEHCHOHHPAHE, NPH3HATH B OTHETA
3a nevanbara WM 3ary6ata B Apyrua BceoGXBATEN NOXOM M 2aAbIKEHHATA, npu3HaTH B Gananca

KbM 31 nexemspH 2017 r. u 2016 r. ca o6o6iuenn no-nony:

Pa3ixoan 3a 10X0aH HA Mepconana NPH NeHCHONHpaHe

2017 2016
XHJI. JB. XHJ. JB.
Pa3xonau 3a Tekylu crask 23 20
Pa3xoau 3a muxeu 2 2
(Ilpuxonn)/Pazxonn 32 10X01H HA NepconATA IPH
HEHCHOHHpAHE, IPHINATH B 0TYETA 34 Meyanbara wiu
jarybata u opyras BceoGxBaren HoXon 25 22
Hernn axrioepexu (newantu)/2arydu, npusHaTi kaTo apyr
BceobxpateH aoxon/(Jpyra ceoGxsaTha 3ary6a) {8) 10
O6mo ysenntienue/(HamManenne) Ha 3 b OKeHHE 38 AOXOTH
HA NEPCOHATA NPH NeHCHONAPaHe 17 32
3aab/oKeHHA 32 J0X0IH HA MEPCOHANA NPH NEHCHOHHDaHe
31 rexemBpH 31 aexeMBpu
2017 2016
XHJ. JIB. XML, JIB.
Hacrofwma ¢ToHHOCT Ha 338 b/DKEHHETO 32 IOXOIH HA
nepcoHana NpH NeHCHOHHpaHe 160 143
Henpusnara akmioepcka (neuan6a)/sary6a - -
HenpusHaTi pa3xonM 3a MHHAN CTax - -
3aabeHHs 32 J0X0AM HA NEPCOHATA IPH NEHCHOHHpARE,
OpH3HATH B Gananca 160 143

HpOMeHHTC B HACTOAWIATA CTOHHOCT Ha 3aIBJKEHMETO 34 JNOXOOH Ha nepcoHala TIpH
NEHCHOHHPAHE Ca, KAKTO CJe Ba;

2017 2016
XHJL JIB. XML JIB,
3aaB/DKEHHS 3 JOXONH HA NEPCOHANA NpH

NEHCHOHHPaHe Ha | AHyapH 143 111
Pa3xoaH 3a THXBH 2 2
Pa3x0#H 3a TeKyll cTax 23 20
AKTIOEpCKH (neuanbu)/ 3arybu (8) 10
Pasxons 3a MHHAN cTax - -

3anb/okeHAA 32 J0X0IH 11 Nepconana npH
neHcHOHBDpane HA 31 nexeMBpH 160 143
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AKAJEMHKA CHii TIATAC AJT

NOACHHTEJHH BEJEXKHA KbM ®PHHAHCOBHSA OTYET
3a FOXHNATA, IPHKAYBAMA HA 31 nexemepu 2017 r.

19 3AABJUKEHUS 3A JOXORHM HA NEPCOHAJIA NIPM NEHCUOHHUPAHE

(ITPOJIBIKEHMNE)

OcHoBHKTE MPEANONOMKEHHSA, HINOI3IBAHH HNpH OMNpeleniHe HA 3aABbIKEHHATA 33 JIOXO0IM Ha

Nepconaa IpH NEHCHOHHPaHe Ca NOCOYeHH Mo-Joy:
31 nexemBpn

31 nexemepu

2017 2016

Hopma Ha nuckoHTHpane 1.30% 1.90%
braewmo ysennyenne Ha Bb3HArpasxKIeHHATA

3a nbpeUTE 3 rOJHHH 4.00% 3.00%

Cnen 3-ta roonna 3.00% 3.00%

TexyuecTBo Ha nepconana 0.92%-2.80% 1.50%-2.50%

C}’MHTC Ha TTOCOYCHHTE MO-0Y CTATHH 3a TEKYIIHA B NIPpeAX0aHHA NEepHOA ca, KaKTo clepa:;

31 nexeMBpH

31 pexemppn

2017 2016
XM J1B. XHJ1. JIB.
3apsnkeHHA 33 JOXO/IM HA IIepCOHaNa NpH
NeHCHOHHpaHe 160 143
AkTI0€pcKH (neuantu) 3arybu (8) 10
20 IIPUXOH 3A BBAEUIM NEPHOIH
2017 2016
XHI, JIB. XHJ1, JIB.
Ha 1 anvapn 38 45
Br3HukHanu npes roaunara - ;
IIpu3nary B oTieTa 3a meyanGara win 3ary6ara u
hpyrua BceobxpateH noxon (Gexn. 6) () (7
Ha 31 nexemBpn 31 38

TpuxoawTe 3a GbAEWIH NEPHOAH TIpeICTABNSBAT NOMYYEHO PUHAHCHPAHE OT Esporneiickara 6anka
38 BL3CTAHOBABAHE U PAa3BUTHE, CBbP3AHO ChC 3aKYIIYBAaHETO Ha OBOpY/IBAHE KATO YaCT OT NPOEKT
~-EHepruiiHa edekTHBHOCT”. [IPY’KECTBOTO € M3NBIHWIO BCHUKH YCNOBHS 3a NoNyyapaHe Ha

JdapeHHeTo. hHHaHCHpaHe.

JpyXecTBOTO NpH3HABA KATO APYTM NPHXOQM B OTYETA 33 newandara WiH 3arybara u apyrus
BceobXBaTeH [IOXOM MOMNyyeHHTe DHHAHCHPAHHA HA PAaBHH YACTH BCAKA TOAHMHA, 3a CPOKa Ha

NoJE3IHHA KHBOT Ha l'lpHJIOG}{THSI dKTHE,

Krm 31 aekemepu 2017 r. canmoto Ha npuxoAuTe 3a ObIELIM NEPHOAH Ce CBCTOH OT
KpaTKOCPO4HA HacT B pasMep Ha 7 XHI. JIB. M IBITOCPOYHA YACT B pasMep Ha 24 Xui. Ja.
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AKAJEMHKA Cuii TIAJAC AJ{

INOACHHUTEJJHH BEJEXKH KBM ®UHAHCOBHSA OTUET
3a roIHHATA, OPAKAKYBama Ha 31 nexemspu 2017 r.

21 THPI'OBCKH H APYT'H 3ANBJIXKEHHA KbM TPETH JIULA

31 aexemBpH 31 nexemspu

2017 2016
XH.I. JIB. XH. JIB,
JanbmKeHHs KbM DOCTABYHLH 156 139
3aabmkeHH KbM NEpPCOHANA (3anaTH) 90 70
3aaBKeHHs KBM COUHANHO OCHIYPABaHe H APYTH
3a(bJIKEHNA KbM OIbpPHABHHMS OHOMIKeT 119 96
3aQbDKEHHA 32 TIHXBH H KOMHCHOHHH 72 46
Homyuenn aancy ot Typ onepatopu 312 81
Jpyru 3agbmxerun - -
Hauucrnenns 3a Hewsnon3rax rnarex ornyck 1 GoHycH 22 9
OB10 THProBCKH B APYIH 3B IKEHHA KBM TPeTH
amna 771 441

Yc0BUATA HA TOCOYEHHTE NO-TOpe PHHAHCOBH 3AABIDKEHMA €4 KAKTO CTeIBa:
* ToproeckuTe 3aaBLmKEHHATA He Ca THXBOHOCHH 1 06MYaiiHO, ce ypexnar B 30-90-nuepen
CpOK;
¢ JlawpuHHTe 33IBIDKEHHA HE CA JIMXBOHOCHH H CE YPEXIAT B 3aKOHOBO YCTaHOBEHHTE
CPOKOBE;
* Jlpyrure 3aabikeHns He ca TMXBOHOCHH M 06HYAlHO, ce ypexar B 15-1Hesen CPOK.

JIpy’eCTBOTO € HAYHCIMIO KATO APYIM 3aIbMKEHHA NPOBH3IMA 33 3aTbIKEHHS 10 IpeTeHLHs
npeasBeHa OT Typ OnepaTop.

TbprosckuTe 3aQBIKEHHS BKITIOYBAT CNEIHHTE 3abIDKEHHS:
31 nexkemBpn 31 aexemBpu

2017 2016

XHJL. JIB. XHIL JIB.

3ampIKeHNs 33 rapaHLMM 33 KAYECTBO M CPOK 83 93
3anbiokeHns 3a Takca KuM Con Menua Bonkanc (Gei. 1) 20 15
3anbKeHus 32 KOMYHATIHH YCITYTH 12 9
3anpIKeHHS KbM JOCTABYMIIH Ha XOTena 41 22
O0mo 3aab/KeHEE KhM JOCTABIHIA 156 139

22 YIIPABJIEHUE HA ®PHHAHCOBHUA PUCK H KATIUTAJIA

ITesn B DONNTHKA 32 YOpaBJI€HHE HA DPHCKA

OcHOBHHTE (PMHAHCOBM MHCTPYMEHTH Ha JIpY:KECTBOTO NpeIcTaBAsABaT NONYYEHH 33€MH OT
Gankn 1 cBbp3aHH nHua. OCHOBHATA LieN Ha Te3W GMHAHCOBH HHCTPYMEHTH € fa ce turancHpa
Aeiioctra Ha Jlpykectsoro. JIpyxecTBOTO pasnonara ¢ pasIMdHH  IpYrH (hHHAHCOBH
HHCTPYMEHTH, KaTO HanpHMepP THPTOBCKH B3EMAHMUS, TBPrOBCKH 3ab/DKEHHSA, KOMTO BhIHHKBAT
NpAKo oT AeHHOCTTa My. IlonuTHka Ha JIpy:XecTBOTO € Ja He ce aHrakHMpa ¢ THPIOBHA Ha
(HHAHCOBH HHCTPYMEHTH.
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AKAJNEMHKA Cuii ITANAC AJ]

MOACHHUTEJIHH BEJEXKH KbM ®PHMHAHCOBHS OTUET
32 TOAMHATA, NPHKJII0YBama Ha 31 qekemBpu 2017 r.

22 YIIPABJIEHHE HA ®HHAHCOBHUA PUCK U KATIMTAJIA
(ITPOABJIKEHHE)

Ipe3 2017 r., kakTo 1 npe3 2016 r., JpyxecTBoTo He NPHUTEXABA H HE THPTyBa C JePHBATHBHA
(PMHAHCOBH MHCTPYMEHTH.

OcHOBHHTE PHCKOBE, CBLP33aHH C (PHHARCOBHTE HHCTPYMEHTH Ha HpyxecTBOTO, Ca BanyTeH pucK.
TIHXBEH PHCK, KPEJHTEH PHCK M JIHKBHAEH PHCK.

a) JIuxBen prek

JIHXBOHOCHHMTE aKTHBH H HacHBH Ha Jlpy&ecTBOTO ca napHYHMTE CPEACTBA H JENO3HTH B GaHKH H
NONYHCHH 33€MH OT CBLP3aHH NHua H GaHkH. TTOTCHUMATHUAT JMXBEH PHCK Ce onpenens or
ABMKEHHETO Ha IOpHOOP, mopanu (akra, Ye JUXBUTE MO NONYYEHHTE 33€MH Ca ONpENeNeHH Ha
6a3a Ha ropubop 1 HaxbOaBKa.

B rabnunara 1no-gony, € npeacTaBeH aHANH3 HAa YYBCTBHTENHOCTTA KbM Bb3MOMKHHTE IPOMEHH B
JHMXBEHHTE NPOLEHTH C eeKTa MM BBPXY TleyanGara npeH NanbuM (upes edeKTa BLpXy 33€MH H
TIPHBIEHEHN CPENCTBA C MUNIABALUH JIHXBEHH NDOUEHTH), NPH YCIOBHE, 4e BCHYKH IpYIH
NPOMEHIHBH C€ TIDHEMAT 33 KOHCTAHTHH. HaAMa edexT Bbpxy ApyruTe KOMIOHGHTH Ha
cofcTBenHa Kanutan Ha JIpyskecTsoTo.

EdexT pnpxy
¥Yeenuuenne/  pumancoBHA
Hamanenne pesynxrar
B JIHXBEHHTE npean
IPOLEHTH NARBIH
XHJI. JIB,
2017
B erpo +0.50% (163)
B espo ~0.50% 163
2016
B espo +0.50% (182)
B erpo -0.50% 182

lpes 2015 r. eAHONHYHHAT COOCTBEHMK Ha KOMMaHHATAa-Maiika Ha Hpyxecrsoro, Jiufena
Pusoptc Jlumuren, 3akyne sa ceos cMerka ot CHTHGaHk HurepHewsubn Jiumuren, Jonmon
CyamnilbH, KOHTO XeIKHpa ()HHAHCOBMA DHCK OT YBEJHYEHHE HA JIMXBEHHTE NpOLEHTH 3a
neprona or 2018 10 2020 r. P1xoBOACTBOTO cMATa, Ye ¢ MIALIAHKATA N0 IARHKIATA npe3 2020
T. 33TbXKHANOCTTA HA ZIPYKECTBATA OT rpynara e 6bae MuHMManHa. B cayuail Ha noBHIenHe
Ha JIHXBEHHTE NpPOLEHTH Haj dopyspn HuBarta, Jlubena Pusoprc me NpegocTaBH npaeara no
CyamirbHa Ha IBLIEPHUTE CH IDPYXKECTBA, BKIIOMMTENHO Akagemuka Cuit ITanac AJl, koerto
IHAYHTENTHO HAMansABa JIMXBEHHs PUCK 3a nepuona 2018-2020 r.

6) JlnkeHaeH pHCK

JIMKBHHHAT PHCK Ce H3pas3sBa B TOBA, Y€ B CIly4all Ha HETATHBHA CHTYAINA HpyxecTroTo Na He
6b21e B CHCTOAHHE 12 NIOCPEIHE §e3yCIIOBHO BCHUKH CBOH 33 LJIKEHHS ChIACHO TEXHMA TIanesK.
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AKAJEMHKA Cuid ITAnAC AJ]

NOACHHUTEJHH BEJNEXKHU KBM ®PHHAHCOBHUS OTYET

3a roIAHATA, NPHKAOYBAIA Ha 31 gexemBpu 2017 r.

22 VITPABJIEHHE HA ®UHAHCOBHUSA PUCK U KATIHTAJIA

(ITIPOXBJIKEHHE)

0) JInxBnaen pECK (NpogLJLKCHNE)

3a yripaBnieHMe Ha NTUKBUIHHS puck JIpyxecTBOTO chGHpa CBOMTE BIEMAHHA Ha BpEME, KaKTO H
KOHTPOJIMpA HM3PAa3XOABAHETO HA CBOMTE NApPHYHH cpeacTBa. JIpyXecTROTO e ycnano na
NoAxBpA MBKABOCT HA THKBHHOCTTA CH Ype3 OTpeelsHe Ha rpadMk 3a HCKAHE Ha KATTHTA) OT
[pynata W OpraHH3IupaHe HAa MeKAWHHO H OBITOCPOYHO (MHAHCHPAHE B CHLOTBETCTBHE C

HEOGXO,[I,HMOC‘ITa OT NMapH4HH INOTOLH.

IlanexnaTa crpyKTypa Ha (MHAHCOBMTE NACHBHM Ha HpyxectBoTo, Ha Ga3a Ha morosopenuTe

HEJHCKOHTHPAHH [NallaHu, € IIpecTapeHa Ino-aomy;

Copunara, npukmousama na 31 nexemspn 2017 r.

Ha <3 3-12 1-7 >7 Q6o
NOHCKBaHe Mecena Mecena roAMHHA rOAMHH
XA JIB.  XHLJB.  XHA JB.  XHJI.AB.  XHML JB.  XHI JE.
JIMXBOHOCHH 33EMH H
TIPHBJIEHEHH CPE/ICTBA,
BKTIOYHTENIHO
3aIBJDKEHHS 34 THMXBH - 327 4,649 29,812 21,948 56,736
Touproecku u apyru
3aILIGKEHHA C
H3KIMIOYEHHE Ha
33XB/DKCHHA 34 JIHXBH - 73 83 - - 156
3abKEHHA KbM CEBP3aHH
JIMLA, IO HOMHHAN 4,746 78 2,576 - - 7,400
I'opmaaTa, npukaoupama na 31 xexemspu 2016 r.
Ha <3 3-12 1-7 >7 O6mo
NOHCKBAHE Mecena Mecena FOIMHH TOJHHE
XHJL, JB.  XHJ. JaB. XHRL JB. XA JIB.  XHJI. JIB. XML JIB.
JIMXBOHOCHH 32eMH H
NPHBJICUYEHH CPEJICTBA,
BKIKOYKTETHO
3a0L/KEHHA 32 JIHXBH - 195 4,669 30,883 - 35,747
Thproecku ¥ ppyru
3a0BIKEHHS C
HIKIIOYEHHE Ha
3aIB/HKEHHA 34 JIHXBH - 31 108 - - 139
3aQbNIKEHHA KBM CBED3aHH
JIHLA, 110 HOMHHAT 7,487 19 32 - - 7,538

Ktm 31 nexemepu 2017 r. 6baeinTe nNaUaHKMA N0 NMXBOHOCHHTE 33€MH Ca OTYETEHH HAa faza

TEXYIHA e(PeKTHBEH JIHXBEH POLEHT kbM 31 nexemepu 2017 r. oT 3.22% (31.12.2016: 2.50%).
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AKANEMHKA CHH IANAC Al

INOACHHUTEJIHH BEJEXKHU KbM ®HHAHCOBHSA OTYET
32 roIHNATA, NPHKIYBama Ha 31 nexemspu 2017 r.

22 VIIPABJIEHME HA ®HHAHCOBHS PUCK U KATIHTAJIA
(ITPOIB.JIKEHHE)

B) Banyren puck

JIpyKecTBOTO CKIIIOYBA CHENKH B UyKAECTPAHHH BANYTH, CBLPIAHH C NIOKYNKATA Ha MaTepHanu u
obopynsane W nponaxfaTa Ha YCMYTH Ha YyWJECTPaHHH TYp onepatopd. Crenoearento,
JIpyecTBOTO € M3MI0KEHO Ha PHCK, CBLP3aH C BBIMOXKHH JBHXEHHS B 0GMeHHHTE KypcoBe Ha
sanyTHTe. Tesu excrosuumyu ce HaGmonasaT oTONM30 C Len rapaHTMpaHe Ha e(PEKTUBHO H
edEKkacHO ynpasneHHe Ha pucka. OCHOBHATA YACT OT TE3H ONEPALMH CE OCHLIECTBABAT B €Bpo.
Teii karo BanyTHHAT Kypc seB/eBpo e dukcupad Ha 1.95583, BamyTHHST PHCK, IPOH3THYAL OT
€BPOBKTE €KCTIO3HUMH Ha JIpy:KecTBOTO € MMHKMANEH.

r) KpeanTen puck

JlpyecTBOTO THpryBa eLMHCTBEHO C YTBLPICHH, [UIATEXKOCMOCOOHH KoHTparehrs. Heropara
NOJIHTHKA €, Y€ BCHYKH KIHEHTH, KOHTO KeJIafT Ja ThPIYBAT Ha OTJIOKEHO IAINAHE, TIOLNEekKAT
Ha TNpoUENYDH 33 MpOBEPKA HA TAXHATA NNatexocnocobHocT. (OceBeH TOBAa, cangata mo
TBPrOBCKHTE B3€MaHHATA CC ClHeJAT TEKyUlo, B PpelyiTaT Ha Koero eKcno3HLMaTa Ha
Jlpy*ecTBoT0 no TpyaHochOMpaeMH H HechOHpaeMH B3€MaHHA He € chilecTBeHa, Hama
3HAYHTENHH KOHLIEHTPAUHH Ha KPEAMTEH pHCK B JIpY»KeCTBOTO, ¢ H3KITIOUCHHE Ha OMOBECTEHATA
B Denexxka 15.

Kpeautauar puck, KOHTO Bb3HHKBAa OT JApyrHTe (QMHAHCOBM akTMBH Ha JIpy’KecTBOTO, Kato
HAalpHMED, NApWYHK CPENCTBA M Apyr¥ (HHAHCOBH AaKTHBH, IIPEACTABIABA KpeIHTHATA
eKCIO3HIMATA Ha JIpyKeCTBOTO, IIPOM3THYAIIA OT BBIMOXKHOCTTA HETOBHTE KOHTPAreHTH 1A He
H3ITH/IHAT CBOMTE 3aibIDKeHHS. MakcuMmanHara kpeMTHa excnosuuis Ha JIpyxecTBoTo no nogon
Ha NpU3HATHTE (JMHAHCOBH AKTMBH, Bb3NIM3a H4 CHOTBETHATA MM CTOMHOCT mo GanaHca kbM 31
nexeMBpn 2017 r.

a) Yupas/ieHHe Ha KaNHATAJA

OcHopHaTa LT HA YNPAaBIEHHETO Ha KanuTana Ha JpyKeCTBOTO € Aa Ce OCHIypH craGHieH
KPENHTEH PEHTHHI H KAalHTANOBH NOKA3aTeNH, C OTEA NPOIBKABAMIOTO (YHKUHOHHpaHE Ha
Ou3Heca N MAKCUMHM3HDAHE Ha CTOMHOCTTA MY 33 AKIIHOHEpHTE.

JlpyxecTBOTO ClleJBa 1a CNa3Ba BLHIHO-HANOXKEHH KAIIHTANOBH HIUCKBAHMA CHITIACHO CKITIOMEH
aorosop 3a Gankos 3aem. CBIIIacHO aHekca KbM JI0TOBOpa 3a 6aHKoB 3aem oT 2017 r. ¢ Banka
ACK EAJZl u OTII Bank, Te ce u3paiasarT B cbOMOAABaHETO Ha OMpemeNeHH (UHAHCOBM
II0KA3aTeNH, MEXAY KOHTO € KOS(HUMEHT 32 NOKPHTHE HA ABLATa H CHOTHOLIEHHE HA 3aeM KbM
na3apHara CTOHHOCT Ha npoekTa. KoedMUMEHTET 3a MokpaTHe Ha abira TpaGBa na HajBMIABA
1.2, a obwara cyma Ha onobpennTe 3aeMH Ha JIpY>KECTBOTO M Ha CBBP3aHMTE JHLA Canpnpoys
Xomune#is EOOJI, Crun Tpasen EOOJT u Cpun Tpasen Kay6 EOO/| He Tpa6ea ma npesrmapar
65% ot obulaTa oleHKATa HA TEXHHTE IPOEKTH, KOATO CE MPaBH eXerofHo.. CLIMACHO A0roBOpa
3a DaHKOB 33€M, aKO ONpefieNleHNATe PHHAHCOBH TMOKA3ATENH HE Ca CriaseHH GaHKHTE HMAT TIpaso
na yBENOMAT JIPY’KECTBOTO, Ye KIAay3MTe Ha JOroBODA CA HAPYIUEHH M aKO HapylIEHHETO
NpojbIKaBa 33 EPHO NO-ABNET OT 30 AHHK ClieA NONyYaBaHe HA ChOTBETHOTO YBENOMIEHHE, TO
NpEJCTAaRIABA  HApYlIEHHe Ha 3ab/KMTEIHO YCIOBHE NO JOrOBOP, KOETO BOAM 10
NPEBPLINAHETO HA ABJra B MpeACpOuHO H3HcKyeM. KuM 31 aexemspr 2017 r. u 2016 r. ceruacHo
7I0roBOpa 32 32€M € M3NON3BAHA IIPHETATA OT 3AEMOMATENUTE OLEHKA OT Jekemspu 2017 r. M
okToMBpH 2016 ., CBOTBETHO.
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AKAJEMHKA CHid ITAJAC AJT

NNOACHHUTEJHH BEJEXKH KbBM G®HHAHCOBHSA OTYET
34 roaHuaTa, NpHKIYBama #a 31 nexemepn 2017 r.

22 YIIPABJJEHUE HA ®HHAHCOBHS PUCK M KATIMTAJIA
(MPOXBJINKEHHUE)

X) YnpaslienHe HA KAIMTAJIA (IPOXb.IAKEHHE)

KbM 31 nexemppn 2017 r. 11 2016 1., JIpy»ecTBOTO H3NLAHABA BCHYKH KJI3y3H Ha JOTOBOPHTE 3a
3aeM.

31 aexemapu 31 nexemepn

2017 2016

XHJI, JIB. XHI. JIB,

Ceobonnu cpencrra 3a oficnyxkpane Ha 3aema 8,369 8,770
061 pasmep Ha Ab/Ira, THXBHTE H TAKCHTE, obcnyskeH npes

2017 r.n2016r. 4,386 4,331

Koepuyuenm 3a nokpumue na dvnza 191 2.02

€) CnpaBelIHBH cT0HHOCTA HA PHAANCOBA HHCTPYMERTH

CnpasennnBa CTOHHOCT € CymaTa, 3a KOATO €lMH (DMHAHCOB HHCTpYMEHT Moxe na Gnie
PasMEHEH HIM ypeleH MeX1y WHQODMHPAHH H JKeNaelld CTPAaHH B NPAKA CAENKA MEXIY TAX, W
KOATO CyXH 38 Haii-106bp HHMKATOP 33 HErOBATA NA3aPHA LIEHA HAa AKTHBEH nasap.

JlpyxecTBOTO Onpenens CTIpaBEATTHBATA CTOWHOCT HAa (JMHAHCOBHTE HHCTPYMEHTH Ha 0a3za Ha
HanW4yHaTa Na’apHa MHOOPMALMA MIH aKo HAMA TaKaBa, 4pe3 NOOXONALUH MOJeNH 33 OleHKa.
Korato [lpyxecrBOTO H3MON3BA HAIHYHATA nasapHa uHbopMalMs 3a OlnpenensHe Ha
CNpaBe/UIMBaTa CTOHHOCT Ha ()HHAHCOBHTE HHCTPYMEHTH, TasH HHpoOpMauusa 6u Morna na He
OTPa3H HAMBIHO CTOHHOCTTA, 1O KOSTO Te3H HHCTDYMEHTH ule ObAaT peanHsupaHd B
JeHCTBHTEIIHOCT.

PpkoBoAcTBOTO Ha JIpY:KE€CTBOTO CcuMTa, 4e CrpaBeMBUTE CTONHOCTH Ha ¢puHaHCOBHTE
HHCTPYMEHTH, KOHIO BKIHOUBAT IIAPHIHH CPE/ICTBA H NAPHHHH EKBUBANEHTH, ThPIOBCKH H IPYrH
B3CMaHHA, TBPTOBCKH M JPYTH 3aAb/DKEHHS M MOJYYEHH 34€MM HE CE OTIMYABAT OT TEXHUTE
GallaHCOBH CTOHHOCTH, 0COBEHO aKO Te ca ¢ KpaTKOCpaYeH X2paKTEeP MM NPHIOKHMHTE JTHXBEHU
NPOLEHTH Ce NPOMEHAT CIIOpE;] MA3APHHTE YCIIOBHA.
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AKAJEMHKA CHE TTANAC AJ]

HNOSACHUTEINHH BEJEXKN KbM ®UHAHCOBHSA OTUYET
33 rONENATA, HIPUKAKYBAmMA HA 31 nexemBpn 2017 r.

22 YIIPABJIEHHE HA PHUHAHCOBHS PHCK H KATIUTAJIA
(INTPOABJIKEHUE)

¢) CrpaselJMBH CTOHHOCTH Na pHHANCOBH HHCTPYMENTH {(IPOXB/IKEHHE)

Mo nony e mpenctaBeno cpaBHeHne Ha GANAHCOBHTE M CNPABEMTHEMTE CTOHHOCTM HA BCHYKH
(punancoBn uHCTPYMeHTH Ha J{pyiecTBOTO (Ha HHBO GanaHCOBAa CTATHA), KOHTO ca OTpazeHH BB
¢HHAHCOBHA OTYeT.

barancosa cmoitnocm  Cnpagednusa cmoinocm

31 31 31 31
JEKEMBPH  [IeKeMBPH  JICKEMBDH  J€KeMBpH
2017 2016 2017 2016
XK. JB, XHJL JB. XHJIL JIB. XHX. JIB.
Dunancosu axmueu
TwproBcky B3eMaHus OT TPeTH NHIIA 12,355 12,469 12,355 12,469
BaeMaHHa OT CEBLP3aHH JTHLA 28 2,954 28 2,954
TNapyann cpeacTa 13,637 4,281 13,637 4,281
O6mo GuEANCOBH AKTHBH 26,020 19.704 26,020 19,704
Dunancosu nacucu
3aabkeHUs N0 moyvyen GaKOBY 3aeMH 46,925 32,740 46,925 32,740
3aNb/DKEHAS KbM CBBP3aHH JTHLA 7,400 7,538 7,400 7,538
TBProBckH H APYrH 3a1bKEHHA C
HIKIIOUEHHE HA 33IbL/DKEHHA 32 JUXBH 156 139 156 139
O6mo puHAHCOBH HACHBH 54,481 40,417 54,481 40,417

23 HEOTMEHHMH AHTAXKUMEHTH U YCJIOBHH 3AIbJEKEHHUS

KanuralioBH anraxeaMenTH

Kpm 31 pekemspm 2017 r. u 31 pmexemBpu 2016 r. JIpy»KeCTBOTO HAMA NOETH CHLIECTBEHH
HEOTMEHHMH KaIHTATOBH AHTKHMEHTH.

IlpaBHn HCKOBE
Cpeuty pyxecTBOTO HAMA 3aBENEHH 3HAYHTETHH [IPaBHH HCKOBE,
YenoBHH 3aAbJEKEHAS

Kbm 31 nexempu 2017 r. kbM JpykecTBoTO € nouaaeHa uHGOPMAlHs 3a NOTEHIHANHH
Pa3x00M, CBbP3aHH C NPEAABEHH MPETEHIHH OT TOCTH HAa XOTEHTE, BLE Bpb3Ka C XPAaHHTENIHH
pa3CTPONHCTBA, KOMTO, NMO MHEHME HA DbKOBOACTBOTO Ha JIPYMECTBOTO Ca HEOCHOBATE/HH.
HpyxecTBOTO € npeanpueno HeofXOAMMMTE MEpKK 3a 3JaIIWTA HA MHTEDECHTE CH, Karo e
YBEAOMHJIO 34CTPaxOBATeNHATA KOMMNAHMA TIOKPHBANA TO3H DPHCK KAKTO M € HAa3HaYHIo
KOHCYNITAHTCKA (PUPMa € ONUT € ONOGHH NpeTeHUMH. PasMepsT Ha NpeaIBeHHTe NPETEHLMH € B
PAaMKHTE Ha 3aCTPAXOBATENHOTO MOKPHUTHE.
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AKAJEMHKA CHi ITAJAC Al

NOSACHUTEJIHH BEJEXKH KEM ®UHAHCOBUS OTYET
32 roIRHATA, NPHKTI04BamAa ga 31 gekemspn 2017 r.

24 OIIOBECTSBAHE HA CBLP3AHH JIMIIA

2017 2016
XHJ. JB. XHJI JIB.
AIMHMHHCTPATHBHH W JPYTH pa3xoad, npanoGueane
Na AKTHBH
Kepko Buarapus EOOJ 282 270
Tpanc JTomxuctuk EOQ/] 12 5
Cannpoys Xonugeits EOO]] 3 2
Crpoutenna Komnanus Curma - I0r EQQJ 42 789
Covhu Tpasen Kny6é EOOJT - 1
Coun Tpasen EQOO]T 47 6
lonobu buiives Xonuaeiis Jlumuresn 2,944 -
Pomantika EAJ] - 5
3,330 1,078
DrEAHCOBH pa3xoan
Coun Tpaeen EOOJ 4 -
Anebun Jlumuren - 67
4 67
PHHAHCOBH NPHXOJH
Canzpoys Xonupeiis EOOJ1 3 -
3 -
IIpaxoau OT upoaax6y HA YCIYTH H IPYTH HPHXOAH
Cean Tpasen EOOJ] 2 6
Kepko Bwarapus EOQJ] - 8
Cvuu Tpasen Kny6 EQOJ] 226 -
Canppoys Xonupeiiz EOOJ - 178
228 192
ABJArocpoyHA B3eMAHHSA 10 NPEAOCTABEHH 39eMH HA
CBL]P3aHH JHNA
Canppoys Xomageiiz EOQ/] 6,476 -
6,476 -
Biemanns
lonabe buitues Xonupeis Jlumuren - 2,944
Cannpoys Xonupeiis EOOJ] 3 -
Crpoutenna Komnanns Curma - FOr EOQJ] - 10
Tpanc Jlomxneruk EOOJ] 25 -
28 2,954
KpaTkocpounn 3a0b/KeHNS 10 MOJYUEHH 32€MH OT
CBBP3aHH JHNA
JInbena Puzopre JTumuren 4,746 5,850
Cbuu Tpasen EOOJ 2,555 -
Anebun JIumuren - 1,462
7,301 7,312
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AKAJEMHKA CHil TTANAC AJ]

NOACHHTEJIHU BEJIEXKH KbM ®HHAHCOBHS OTYET
33 roavHAaTAa, npuKIYBama na 31 gexemspu 2017 r.

24 OIIOBECTSIBAHE HA CBBP3AHH JINUA (ITPOIBLIKEHUE)

2017 2016
XH.I. JB. XHJ. JIB.

KparkocpouHn 3aan/keRns
Crponrenta Komnanus Curma - FOr EQOJ] 25 50
Kepko buarapus EOO/J] 69 -
Tpane Jlomxueruk EOO/] 1 1
Cbuu Tpasen EOQ/J] 4 -
Jlubena Puzoprc Jlumuren - 140
AneGun Jlumuren - 35
99 226

KbM 31 nekemspu 2017 r. JIpyxecTBoTO € oTueno HatpynaHa oGesuenka oT 2.944 xun. ne. Ha
B3eMaHuATa or l'onawe Buiives Xonuaeiis QO] (31.12.2016 r.: HyJa 5B.), OTYETEHH KaTo
JpyrH pa3xoau” (Genexka §).

YclaoBAA HA CHEIKHATE ChC CE'bPIAHH JHOA

IponaxOute Ha M NMOKYNKHTE OT CBBP3aHH JMUA Ce MIBLPUIBAT NO 0GHUANHU l1a3apHU LEHH.
HenagbikeHuTe canja B Kpas HA roAMHaTa ca HeoGesneuenu, Ge3NMXBEHH (C HIKMIOYEHHE Ha
33€MHTE) H YPEXKIAHETO MM C¢ W3BbPLIBA C MAPHYHH CPEACTBA. 33 B3EMaHMATA OT WIH
381B/DKEHHATA KbM CBBPIAHH JIHIIA He Ca NPENOCTABEHH HIH NOYHEeHH rapauun. JpyKecTsoTo
HE e MIBBPIUAIO 00e3LeHKa Ha BIEMAHNA OT CBBP3aHH IHNA KM 31 nexemepn 2017 . u 2016 1. ¢
M3KJIIOYEHHE Ha onoBecTeHHTe no-rope. Ilpernen 3a ofelueHka ce HIBBPIUBA BCAKA (HHAHCOBA
roausa Ha 6a3a Ha aHANH3 Ha (PMHAHCOBOTO CHCTORHHE HAa CELP32HOTO JIHLE M N123apa, HA KOHTO
TO OTIepHpa.

Komnannara-maiika
{a) Kepxo Brarapua EQOJI

Kepxo Benrapus EOOJI, bbnrapus npurexasa 80% oT kanurana Ha Akagemuka Cuii ITanac All.
OcHoBHa IEHHOCT Ha NPYKECTBOTO € NPEJIOCTABAHE HA YNPABIEHCKH YCTYTH.

IMpe3 aexemepn 2010 r. Beuukn akumn Ha Kepko Buarapua EQOJI ca npunoGury or JiuGena
Pusopre JInmuren, Kunep, koato e egnonnued cofcrenuk Ha Komnanusta-maiika koM 31
nexemBpH 2017 r. OcHoBHa AeffHOCT HA APYMECTBOTO € TIPEJOCTABSHE Ha 4NMHHUCTPATHRHH
YCIYTH.

Ilpes amrycr 2006 roauna Axanemuka Cuit [Tanac AJl CKIEOYBA NOIOBOP 33 aIMHHHCTPATHEHO
obcnyxsate ¢ Kepko Bwarapun EOOJ,. TMo cunara wa Tosu goroop Kepko Bwnrapus EOQ]
MpeAOCTABA KOHCYNTAHTCKH YCIYCH 3a HHBECTHLMMTE, KOMTO Lie 6bAar npuuoGutH W
pa3paboTeHH, CIopasyMeHHs 32 ABArOCPOYHO H KPaTKOCPOHHO (hMHAHCHpaHe Ha JlpykecTBoTo,
yenyrn no o0paboTka Ha BeJOMOCTH 33 3alUIATH, AHT@XKWMPAHE W TNPENOCTAaBAHE Ha
aAMHHUCTPATHBEH MEPCOHaN, (MHAHCOBM M CYETOBONHH YCIYTH ¥ 00paBoTka Ha MapuyHH
CpeAcTEa, B 3aMAHA Ha TaKCa 33 aJIMMHUCTPATHBHO 0BCTyKBaHe.
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AKAAEMHKA Cuit ITAJIAC AL

INOACHUTEJHH BEJEXKU KBM ®HHAHCOBHS OTUET
32 roaIHHATA, NpHKIYBAMA na 31 gekemspu 2017 r,

24 ONOBECTSIBAHE HA CBBP3AHM JIMLA (ITPOIBJKEHHE)

gn!}l{TCTBO ¢ HEAUDEKTHO KOHTDOJHO YYACTHE

(6) In6ena Puzopre Jlamuten

Ipes nexemepu 2010 r. JluGena Puzopre Jlumures, Kumep npunoGusa ot npemmunns
ennonvued coberbennk (Churma Kemwtsn HuBecTMBHTC C.A., JhoxcemBypr - Ilpeaxoana
KOMIIaHHA-Maiika ), BCHYKH aKkiuH Ha KomnaHusTa-maiika (Kepko bbarapusa EOOT)

Ilpes 2010 r. Curma Kenutsa HusecrmbHre CA (Ilpeaxoana komnanms-maiixa) uemupa
B3CMAHWATA CH MO NOrOBOP 32 33€M H HATPYNAHHUTE JHXBH IBLIKHMH OT JIpyXKeCcTBOTO B NOM3a Ha
JIuGena Pusopre Jlumurten, Kurmrbp. IMpes 2018 r. 3aeMbT € H314710 noracey.,

Ilpes nexemepu 2017r. Jlu6ena Pusoprc JIumuren (Kumep) npuno6uea 20% ot axkummpre Ha
Axanemuka Cwii [Tanac AJl ot AneGun Jlumuren {Mazra).

JlnGena Pusopre Jlumuten, Kumbp u Curma Kenmubn HMurecrmbute CA., JliokcemOypr ca non
oB11 KOHTPON OT KpaiiHHS cOBCTBEHHK,

[ApyxecTBa 101 0011 KOHTPOJ

() 'onann Buiives Xoauzeiis JIumaren

l'onasy bujives Xonuaeits EOO/I, Bpurancku Bupmxuncky OcTpoBH e AbluepHO APYKECTBO Ha
Curma Kemurbn Husectmbutre CA. OcHoBHa neifHocT Ha ApPYXKECTBOTO € TYPONMEPaTOPCKH H
MapKETHHIOBH YCITYrd B 06:1acTTa Ha TypHaMa.

Axanemuxa Cuii [Tanac AJ] e 6una cxuoumnna noroeop ¢ lonpex Briives Xonugeis Jlumuren 3a
NpefIoCTAaBAHE Ha XOTENCKH H TYPHCTHYECKH yCNyrd Ha [onabH Buitues Xonupeiis Jiumuten.

Ilponakbata Ha xoTencku kot Ha [Nomabk Buitues Xonupeiis Jlumuren ce e H3BBPIUBAJIA HA
HOpMaTHH nasapHH ueHd. Ceriaco goropopa Nongen Buiiues Xomwpeiis Jumuren sannama
TPEJOCTABCHHTE  YCIIYTH CNEAl YTOYHABAHE HA TNPEABEHMTE DEKIAMAUMH M M3IBPILIEHHTE
penokauus. Ilpes 2017 r. JlpyxectBoTo He e OCblIECTBABANO caeakd ¢ [omgsH Buiiues
Xonuzeiis OO/], HO KaKTo € ONKHCAHO NO-TOpE, TO € OTYEN0 0BE3LEHKA HA BIEMAHETO CH B pazmep
Ha 2,944 xun. n8. Kbm 31 nekemepy 2017 r. matpynanata obe3ueHka e B pasMep Ha 2,944 xun.
JIB. Ha B3eMaHHATa OT ['onabH Buitues Xomipeiis OO/ (31.12.2016 r.: nyna ne.).

(r) Tpanc Jomxncruk EOOJI

Tpanc Hlomxuctuk EOO/I, Benrapus e avuepno apyxecTso na Curma Kenursn MHBECTMBHTC
CA. OcHoBHa 1€HOCT Ha APYKECTBOTO € M3BLPLIBAHE HA TPAHCIOPTHH YCIYI'H cbe cOGCTBEHH
TPaHCNIOPTHH CPeCTBA.

I1pea 2016 u 2017 roguna Akanemuxa Cuii Ilanac AJl e cknrouna norosop ¢ Tpauc Jlogxuctrk
EOOJl, no cunata Ha ko#to Tpanc JlomkucThk EOQOJ npenocrass aBromMobun non HaeMm Ha
Axanemuka Cui Ilanac AJl peB BpB3Ka CBC H3BBPUIBAHE HA CTPOHMTENHATA M XOTeNCKa AeHHOCT
Ha JpysxecTBoTo.
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AKANEMHKA CHill TTAJAC A )]

MMOACHHUTEJHU BEJEXKH KbM ®HHAHCOBHS OTYET
3a TOAMNATA, NPHEKMI0YBama Ha 31 nexemspn 2017 1.

24 ONOBECTABAHE HA CBBP3AHH JIMLA (ITPOABJUKEHHE)

(1} Crpoutenna Komnauug Curma - IOr EQOJ|

Crponrensa Komnauns Curma - HOr EOOJI, bbarapus e nawinepHo apysxectso Ha CHrMa
Kenuren Husectvbate CA. OcHoBHA NeiHOCT Ha ApYKecTBOTO € NpEeJIOCTaBIHE HA YCIVTH B
0fn1acTTa Ha CTPOHTENCTBOTO, BIJIIOUHTENHO YIPABIEHHE Ha NPOEKTH.

Crenkure cbe CBLP3aHH NMLA BKTIOYBAT PAIXOAM 110 PEMOHTH, NpHAOBUBAHE HA AKTHBH, aBaHCH,
npenocraBedH oT Akanemuka Chit INanac AJ] Ha Ctpourenna Komnanns Curma - FOr EQO/H 3a
M3BLPLIBAHE HA CTPOHTENCTBOTO H 3ab/DKEHMS N0 3abPXXaHH rapaHlMy 3a CPOK M KAYeCTRO Ha
M3NbAHeHHe oT cTpaHa Ha Ctpoutenna Komnanus Curma - FOr EQQ/].

(e) Crun Tpasen Kny6é EOOJ

Ho nexemspu 2010 r. Curma Kennten HusectmbhTe C.A. e ennonuued cobeTReHHK na ChHH
Tpaeen Kny6 EOOJ. Ipe3 nexkemepn 2010 r. Curma Kenwrsn Unpectmbare C.A. NPeXBbpIs
BCHYKH akiMH or CbHu Tpasen Kiy6 EQOOJ na avlepsoto cu apyskectso Jlubena Pusoptc
Jlumuren, Kumbp. OcHoBHa €iHOCT Ha APYKECTBOTO € H3TpaxaaHe H eKCINoAaTalkd HA XOTelH
H aKTHBH, CBBP3aHH C IIPEROCTABAHETO HA TYPHCTHYECKH M XOTEJICKH YCIYTH.

[lpes 2017 r. pyxecTeoTro npeaocTass ycmyry, a npes 2016 r. - Kynysa akTHBH oT CsiH Tpagen
Kny6 EOO/l B xona Ha ofHuaiinarta cu neiinocT. Akanemuka Cuii [lanac Al e rapaHT 1o 3aem
nonysiex 0T CbHu Tpasen Kny6 EOOJI or Banka JICK AJl u OTII Bank.

.(x) Canapoys Xoangeiis EQOJI

Mo nexemepu 2010 r. Curma Kenmutbn UneectmbHTe C.A. € enHONMYeH COBCTBEHMK Ha
Cannpoys Xonupeiis EOOJI. Tlpes pmexemspu 2010 r. Curma Kenurbn WmpectmbHTC C.A.
NPEXEBLPAA BCHYKH akiiH oT Canapoya Xomuneits EOOJT va apmepHoTO it npyxectso Jlubena
Pusopre Jlumuten, Kumsp. OcHOBHA AEHHOCT Ha NpYKECTBOTO € HAIrpaXkJaHe H eKCIUIoaTalHa Ha
XOTEJIH H aKTHBH, CBbP3aHH C NPEJOCTABAHETO HA TYPHCTHYECKH H XOTEJICKH YCIIYTH.

Ilpes 2017 r. 1 npes 2016 r. JIpyxkecTBOTO KynyBa H NposiaBa aKTHBH, [ONY4aBa H NpejoCTaBs
yenyru Ha Cannpoys Xonuneits EOOJ] B xona Ha ofnuaiiuara cu neiirocr. [pes nexeMBpH 2017
r. JpyKecTBOTO MpeAOCTaBs ABIrocpoueH 3aeM Ha Canapoys Xomuzeiis EOQOJl B pasmep nHa
6,476 xun. 1B.. JIAXBEHHAT NPOLIEHT 10 TO3M JOroBop € 4% TOQUIIHO, KATO B3EMAHMATA 34 JIMXBA
KbM 31 nekemspu 2017 1. ca 3 xmn. sB. 3aembT e HeoGesneuen. Akazemuka Cuii [Tanac Alle
TapaHT 110 3aeM noayyed ot Cauapoys Xonuaeis EOOJ or Banka JJCK AJ] u OTTI Bauk.

(3) Ceun Tpasen EQO]

Ho nexemspu 2010 r. Curma Kenuren Husectmibnte C.A. € eqHONH4eH cOBCTBEHMK Ha ChHU
Tpasen EOO/I. INpes nexemepn 2010 r. Curma Kermuren Hueectmbure C.A. NpEXBBPNA BCHUKH
akuun or Cohu Tpasen EOOJI na xpiuepHOTO it Apyxectno JInGena Pr3opre JIumuten, Kunnp.
OcHOBHA JIEHHOCT Ha JPYXKECTBOTO € MIrpakIaHe M EKCIUTOATAUMA HA XOTENH W aKTHBM,
CBBP3AHM C NIPEAOCTABIHETO HA TYPHCTHYECKH H XOTEICKK YCIYTH.

Ilpe3 2017 r. v npe3 2016 r. JIpy»ecTBoTO KyIyBa H Nponasa aKTHBH U MATEPHAIH W NONyyapa
yeayru ot Coau Tpasent EOOJ B xona Ha obuuaiinaTta ¢ neiiHoCT.
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AKAJEMHKA CHii IIAJAC AL

NMOACHUTEJHH BEJEXKHA KBM ¢HHAHCOBHSA OTUET
33 rOAHHATA, NIPHRAKYBAmA HA 31 xexempn 2017 .,

24 OITOBECTABAHE HA CBLP3AHH JIMLIA (IPOABJIKEHHE)

JpviecTBa nox o6 KonTpon (npoasKenne)
(3) Coun Tpasen EOO/JI (nponsnxenne)

ITpes nexemepu 2017 r. JipyxecTBoro nomyuapa KpaTkocpoueH 3aemM oT Cbhu Tpasen EOO/] B
pasMep Ha 2,555 xun. ne. JIMXBEHHST NPOLEHT MO TO3M Jorosop e 4% roaMmHo, Kato
32IbJDKEHHATA 32 TUXBA KbM 31 nexemepu 2017 r. ca 4 xun. a8. 32eMbT e Heobeaneyew. Ilpes
anyapu 2018 r. JIpyxecTeoTo € NOracuno rasHMuA B pa3Mep Ha 1,662 xun. ne. Axagemuxa Cuit
MManac A/l e rapanT no 3aem nonyuen ot Cuum Tpasea EOQJ] ot Banka ACK Al u OTII Bank.

{u) PomaaTaxa EAJ]

Pomantuka EAJl, Benrapus e IbluepHO Ipy&ecTBO Ha Kepko Bwarapus EOOJl, Bwarapus
(koMnaHHATa — Maiika). OcnoBHa JefiHocT Ha Pomantnka EAJ] e excnnoaTalMs Ha XOTeNH u
AKTHBH. CBbHP3aHH C MPENOCTABAHETO HA TYPHCTHHECKH H XOTENCKH YCIYIH.

[Ipes 2016 r. JpyxecTBOTO 3aKymyBa aKTHBH M maTepuanu ot Pomantka EAJ] B Xona Ha
ofuyaiiHaTa cH AeHHOCT.

g[!!l"ll CBLP3AHH JIHOA

(k) AneGmn JinmuTe]

Kakro e mocoueno B Genexka 17, npes oxtomspu 2016 r. AneGun JlumuTen (Manra) npunobupa
H3uano 3,521 xun. npediepenumaniy akuuy Ha JlpysxecTroTo npeacTaeassamy 20% oT Herosus
KallHTall 0T MMHOpHTAphWA akuMoHep Axazemuka 2011 EAJT. Tlpes nexemppu 2016 ofuioro
cOpaHye Ha akudoHepHTe Ha JIPY)KECTBOTO B3eMa peuwleHHe 3a TpaHC(OPMHpAHETO Ha
npedepeHuHaniuTe akiay cobeTaeHocT Ha Are6un Jnmuren (Manra) B 3,521 xun. o6uKHOBEHH
aKUHH ¢ HOMHHAIIHA CTOHHOCT 1 JIeB HA aKUMA W CHLOTBETHOTO MIUIAIIAHE HA AKYMYNHpaHHA
npedepeHIHaneH IHBUAECHT.

Ilpe3 oxtomepu 2016 r. Aue6un Jlumuren npunobusa or JluGena Puaoprc Jlumuren 20% ot
p3eManuATa Ha Jlnbena Pusopre Jlnmuren no morosop 3a 3aem u HATPYNAHWTE JIMXBH ABJIKHMH
ot JpyxecTBoToO.

Tipes nexemepu 2017r. Ane6un Jlumuten npopara Ha JluGena Pusopte Jlumuten (Kunsp) 20%
OT aKumnTe Ha Axkanemuka Cuit [lanac AJ] 3aeqHO ChC CHOTBETHOTO CHM BlEMaHE N0 JIOTOBOP 3a
3aeM Ha JlpyxecTBOTO B pasmep Ha 1,360 xun. ns.

KOMI’IEH(‘.ﬂgHH HA OCHOBHHA DPEKOBOJEH HNENCOHAT HA gE!EECTBOTO

[pe3 2017 r. u 2016 r. ca HAYHCIIEHH M H3NATEHH BLIHATPLKACHHA HA OCHOBHHS PBKOBOJIEH
nepcoHan Ha JIpyxecTBOTO B pa3mep Ha 8 Xuil. JIB. 32 BCEKH OT IIEpPHOMHTE.
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AKAJEMHKA Cuii ITAJIAC AJ{

NOACHHTEJIHHA BEJIEXXKHA KbM ®UHAHCOBHS OTYET

32 rOJHHATA, NPHKANYBamAa Ha 31 aekemspu 2017 r.

25 PABHEHHME HA 3

JEHHOCT

AJB/UKEHHATA, NPOUITHUYAIIIA OT OHHAHCOBA

IIpomennre B 3anbKennsTa Ha JIpykecTBOTO, NPOMITHYALLH OT $uHancosa meiiHocT, MoraT aa
6baatr knacHHUMpany, KakTo ciensa:

3aemu 3aemu
CBLPIAHY JHILIA, CBLp3aHH
Owaro- Kparko-  amarocpounn u JHIa,
epo4nn CPOYMHH  3aibLJMKEHHA 110 KPaTKO-
38EMH 3aeMH nped. aKIHH CPOYHH O6mo
XHIL 2B,  XHJL. JIB, XHJ. OB, XN fB. XHJL B,
Ha 1 aayapm 2016 r. 32,739 3,618 1,664 9,018 47,039
[Tapuunn noToun
IMocTennenus - 422 - - 422
[Mnamanng - (4,082) - (1,460) (5,542)
Hauncnenu nuxeu ¥ Takcu - 714 - 67 781
ITnamanus JTHXBM M TakcH - (683) - (138) (821)
Henapnuan notonn
Henapuuno asmxetne = - (1,664) - (1,664)
Ilpexnacuduunpane u apyru {4,058) 4,070 - - 12
Ha 31 nexemepu 2016 r. 28,681 4,059 - 7,487 44,227
INocTennenus 18,015 - - 2,555 20,570
ITnamanns - (3,781) - (2,566) (6,347)
HauKcnens nHXBH H TakcH - 626 - 4 630
[Inaialis NHXBH H TaKCH - (580) - (175) (755)
Henaprunn noronn
Henapuuno aeuxenue (87) 18 - - (69)
IMpexnacubuunpare u opyru (3,186) 3,160 - 4) (30)
Ha 31 nexemppn 2017 r. 43,423 3,502 - 7,301 54,226

26 CbBEHUTHA CJIEL KPASI HA OTYETHHS IIEPHOJ

Ipes 2018 r. [ipyxecTBOTO moracsea M3LAIO 3aeMa Tb/kuM Ha JIHGena Pusopre Jlumuren
(Kuirbp) H HIMIala 3HAUMTENHA YacT OT 33eMa Ib/DKAM Ha CLHH Tpasen EOOM. Ipes siyapu u
despyapu 2018 r. JlpyxecTBOTO H3NNAWA OHBHAEHTH B pazmMep uHa 7878 xun. np. na
coOCTBEHHLIMTE CH,

Cnea kpas Ha OTYETHHA NEPHON 0 JaTaTa Ha 010GpPeHHe HA HACTOALIMS dmHaHCcOB OTuUeT, HAMA

HAacTbIIHIH APYTH 3HEYHMH CLGH’I‘HH, KOHTO JOa HallaraT JOMBJIHHMTENHH CONOBECTABRAHHA HIIH
KOPCKUHH.
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