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. [iperner wua pazBHUTHETO M pe3yiTaTHTe 0T JAecfiHocTTa Ha
NpeANpPHATHETO, KAKTC H HEroBoTO cheroguue. Onucapue Ha
OCHOBHHTE PHCKOBE, IIpe/i KOHTO € HINMPABEHO:

L.1.Hcropuyecka nHOpOpMAalMs H PerucTpalis

Bynxan Liument AJl € ocosano npes 1947 roguua.

Tlpes mecen tenpyapu 1999 rojusa Ha OCHOBATa Ha NMPHBATH3ALHOHEH JoroBop ¢ PenyGmika Brarapus
Cnmal ®pance saxymysa 70 % oT akimnTe Ha Apy)ecTBoTo. [Ipes Mecer 1oun 2003 ronuna [eens Liument
Al 3axynu ocTananydTe akuMH, IPHTSKABAHM OT ALPKABATA B pasMep Ha 24,95 %.

ITpe3 2007 roauna Bynxan AJ] npoMeHn HauMeHOBAHHETO CH Ha Bynkan Iumenr AL

Maxoprrapen CofcTBeHuK Ha KanuTana Ha ApyiectBoto e CuMman Opance (Ppaunus), 4acT oT rpynara
Hrameumentd  (Mranua). Ot 01 romu 2016 r., rpynata Hramumwents e npugoSuta oT rpynara
XafigenGeprilument {T'epManing), kOeTo e kpail#o OpyxecTRO Malika Ha JpYKecTBOTO OT TA3H IaTa.

Perucrpaums:

Bynkan Llument AJ] e akiHOHEPHO APYAECTBO, PEFHCTPUPAHO B THPrOBCKHA PETHCTHP KbM ATEHLHATA 10
BnuceanyaTa ¢ EMIK 836145646, ¢ pervoTpHpar KamuTan B pasMep Ha 452,967 nepa, pasnpeleneHH b
452,967 6pos nouMeHHN aKUHKE C HOMHHAJ OT €iHH JIEB BCAKR, KAKTO clie/Ba;

Axnnoneps bpoii axunn % oT KkanuTaga
Cuman @pance 317,077 70,00 %
Jeena umenr ALl 129,601 28,61 %
Hupusunyansn axunoHepu 6.289 1.39 %
452,967 100,00 %

Byaxan ument Al HMa 32 npeameT Ha AeHHOCT MPOM3BOACTBO, mpepaloTka M mpofmxba Ha HEMEHT,
KIHHKEp, CYXH CTPOMTENHH cMecH, OOH, MasuNKH, NMACHUN, MHKPOHM3HpEH H JPYrd (JPAKUMH BAapOBMK,
XHADABAMUHH CEBP3RAUIH BEILECTBA M DETOHOBH H3IENHS; BCAKAKDE BHA MPOMHUUICHH YCIYTH; TEPTOBHA B
cTpaHara i B yyKOHHa.

HpyxecTBOTO HAMA KIOHOBE,

Cenanuiuero v anpechT Ha yIparnense Ha [pysKecTBOTO € rp. [iuMuTporrpa, Ke. Byikax.

HUnenopere Ha YNpasuTeNHHs CHBET NOTBLKAABAT, Y€ CHIACHO wieH 187 r u unew 247, am. 2, . 2 o7
Teprosckusn 3akoH, He ca OCBIIECTBABAHH HUKAKBH NPuAOOHBAHMA H/HNM MpPEXBBPNAHHA HA AKLHH HA

Bynkau 1uMenT, KakTo H 4e Npe3 Ta3y rofHHA He ca CKNIOYBAHH JOTOBOPH IO cMHCBTA Ha un. 240 6 or
CBHIEHA 33KCH.

1.2.Ynenose na Hagsopuus cbBeT ¥ YOpaBureaHus CbBeT
Unentore ua HamsopHuA cbBeT H YNIPaBHTENHHS CLBET
HapsopeH cbeer xbm 31.12.2017 1,

1. Anbepr 1loticp, epmanus
2. Bondipam Paiiaxapa ['eprhep, N'epmanua
3. Mnapes Ilenxos I'eoprues
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Yopasureaen coser kem 31.12.2017 1.
1. Credane Kocra, Hranus

2. Mas Huukoea AranacoBa

3. Croas Heanor Iliepen

4. Kpucrod Ihsep Mapcen Anywepn, Opasuus
5. ITaono Komnosuo, Uranus

YnenoBeTe Ha CHRETHTC HE MON3BAT NpedepeHHMH HpH NpuAoBUBAHETO Ha aKUWH W/unl ofNuMTaImH Ha
IPYKECTROTO.

C pewenue ra Hansopuna ceser Ha JIpyxecTBoto oT 14 nexemspu 2017 r. r-n Credpano Kocra € ocBofionen

KaTo WieH Ha YIpapuTEIHHA cbBeT Ha ,Bynkaw Ilument” AJL 3a HoB uneH Ha YnpapuTensua CuBeT €
usbpan r-u Axcen Konpanc. HedopMauuaTa e ny6mikysana B TbproBekus perdcThp Ha 3 anyapu 2018 r.

VYuacrae na WiCHOBETe HA CHBETHTE B PHKOBOACTBOTO HA JPYTH APY/KeCTRA:

Hamzopen coBer koM 31.12.2017 r.;
1. Anbepr lliofiep — unen Ha HagEOpHMA chEeT Ha Jlegna Linment AJT
2. Bongpam Paitrxapn I'epraep — wieH Ha HagzopHHA cheeT Ha Jlenns Llument AJl

3. Mnapes T]enxon I'eopruer — unen Ha namzopuus cuber Ha JMesus [ument AJ]

YnpapuTesnen coeer koM 31.12.2017 r.:

1. Cregano Kocra — uncr Ha ynpasuTennure cheetd Ha Jesns Lument AJL n Jhonska Marupusnc EAJ],
WieH Ha CeBeTa Ha Aupextopute Ha Meens @uuanc AJl, Hesns Bapornk AJl 1 Hesns buznec Centap EAJ]
— B JIMKBHAALMA, 3a7HYeHo oT TEprobekus persersp sa 05.01.2018.

2. Mas [TuHkoBa ATaHacopa — 4WiIEH Ha YNPaBHTENHus ¢hBeT Ha Jesua Llument AJl U unen Ha HAR3OPHHA
cneet Ha Jhoraka Matupusic EAJL

3. Croan Msanos Illepen — uneH Ha ynpasuremsure ceeety Ha Hesus Llument AJX 1 na Jhomstka Marapusnc
EAJI, uned Ha chReTa Ha auperropute Ha Jeeus Buznec Cenrnp EAJl — B AMKBMNANHS, 32NMHYEHO OT
Teproeckus pernctep Ha §5.01.2018.

4. Kpucrog ITuep Mapeen Amymepr — uneH Ha ynpasuTenHns c¢bbeT Ha Jlena Ilument AJl, unen ua
Haj3opann cbseT Ha Jlionaxka Marupuenc EAJ 1 unen na corera Ha gupexrtopure Ha Jleus Buznec Cenrnp
EAJl - e nuxepmauna, saniyedo ot Teproeckus pernersp Ha 05.01.2018.

5. Taono Konozno — unen Ha ynparuTeAHHTe chieTH Ha Jesna Hument Al n va fTonaka Marapusinc EAJL

Hudopmanus 3a BL2HArPAKNSHHATA HA HICHOBETE HA YIIPaBHTENHUA ChBET, HANBOPHAA ChBET H KIIOUOBHS
YNPaBIeHCKH MEPCOHA CA ONOBECTEHH B CAMOCTONTEIRKA TOXHINSH (HHAHCOB OTHET,

1.3.PaspuTHe ¥ pe3yiaTaTH OT HeHHOCTTA HA TPeANPHATHETO H
HEroBOTO GHHAHCOBO CHLCTOAHEE

Tlpez 2017 ronuna BpyTHaTa onepatnena rewanfa nocTHraa saryba & pasmep Ha 699 xHn nesa (2016: saryba
B pasMep Ha 91 xum.yiera).
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1.4.0nucanne Ha OCHOBHUTE PHCKOBeE

B peiinoctra cn APYXKECTBOTO € H3NPaBEHO Npen CNeIHUTE OCHOBHH 6mnzHec PHCKOBE:

- JlombIIHMTENHO HAMANIEHHE HA NA3aPHOTO ThPCEHE;
- JlomrbnHHTENHA KOHKYPEHIIHSA, KOATO Ce OTPa3siBa HETaTHBHO BBPXY MPOAKHHTE LIEHH.

2. Undopmanuus 3a npuaoOUTH cOGCTBEHH aKLIHH B CHOTBETCTBHE C
1. 187 v 4. 247 ot Thproeckus 3aKoH

YneHoBeTe Ha YTNpaBUTEIHHS CBBET NOTBBPXKIABAT, 4e cbriacHo uned 187 r u unmen 247, an. 2, 1. 2 or
Tuproeckus 3aKkoH, He ca OCBILIECTBABAHH HHKAaKBH NpHAOOHBAHHMA W/MIIH TPEXBBPIAHHA Ha aKUHH Ha
Bynkan IlpuMenT, KakTo W 4e Mpe3 TasH FoJHHA He ca CKIYBAHH JOTOBOPH IO CMHCHIA Ha wi. 240 6 or
CBLUHA 3aKOH.

3. AHanu3 Ha (UHAHCOBH M He()MHAHCOBH OCHOBHH MOKAa3aTe/IH 3a
pe3yjaTaTa oT JeiiHocTTa

K1104oBH mokazaTtesin 3a pe3yJiTaTUTE OT JACHHOCTTA

ThpceHeTO HAa LUMMEHT HA BBTpElUHMs nazap HapacHa mpez 2017 r. ¢ 3,9% ') Ho ocTamna mo-umcko oT
HHBOTO, focTHrHaTo npe3 2016 r. (-5.4%).

IMpe3 2017 r. Morar na ce ordenexar ciieaHuTe cbONTHA, Kacaely AeiiHocTTa Ha [IpyKecTBOTO:

CunHaTa KOHKypEHIIHs Ha Ma3apa MOBJHA HETATHBHO BBPXY NMPONAKHUTE LeHH Ha [{pyxecTBOTO,

be mocTurHato yeenuueHHe Ha MpojakOGHTe Ha BBTPEIUHHA Ma3ap, KaTo CHUIEBPEMEHHO OCTaHA CTabuieH
00eMbT Ha u3HOCa (KM MakeIoHHA),

KomnanuaTa ycns OONBIAHHTENHO 1a YBEJIMYM CyMaTa Ha rapaHLMWTe [0 THPLOBCKH B3€MaHHUs, Karo
CBLIEBPEMEHHO 3aMa3d HUCKO HHBOTO Ha NPOCPOYEHHTE B3eMaHHU.

IMokazatenar bpyTHata onepaTHeHa nevanda (3aryda) npein eJHOKPATHH Pa3XxO/H, ChOTHECEH KBM MPHUXOAH
JOCTHTHa OTPHLATENIHA CTOHHOCT OT -2.7%, KOEeTO NMpeAcTaBNABa yBennueHHe cnpamo 2016 ronnHa, Korato
e 6un B pasmep Ha -0.6%.

YcroiiyuBo pasBuTHe

CrobpasHo MoeTHTe aHra:KHMeHTH KbM YcCToHYHBOTO PasBHTHE, KOMMAaHMATA MOCTaBs Ha TPHOPHTETHO
MACTO TPHXKATa 3a OKOJIHATa cpefa, 0e30MacHOCTTa H OIAroChCTOSIHHETO Ha CIYKHTENMTE H Ha MECTHHTE
OBLUHOCTH.

Bb3 ocHoBa Ha m3rpajieHaTa KynTypa no 6e30macHOCT W 37paRe mpH paGota, Bynkan LlumeHT nnaeHo ce
TIOArOTRA 3a NpexoJa KbM KOPIOPATHBHHTE IOJIMTHKH, NIPAaBHIIA U CTAHAAPTH, BL3NPHETH M YNIPABIABAHH OT
Xaitnen6eprliument I'pyn. Bynkau LluMenT mpombimkasa 1a 3aTBBpXKAaBa CBOA MOJAXOM MO Ge30MacHOCT,
peanusHpaliki CTBINKMTE OT Mpolieca Mo npunaraHe Ha Cucremure 3a Ynpaenenue Ha Besomacocrra.
ObenunsABaiiky ycunuara cu nocpeacteom loaumnara [TeTHa Kapta no Gezomacuoct, npez 2017 roauna
Bynkan Llument nocturHa 97% Hanpeabk Ha BCHYKH IUIAHHPAHU NEHCTBHA, ChC CHIEH aKLUEHT BBPXY
npunaraneto Ha OnepaTHBHATE CTaHAAPTH Mo Ge30MmacHOCT Mo Ha I'pynara no oTHolueHue Ha YnpaeneHue

(] BcHuky naHHH 3a nazapa ca Ha 6a3a BLTPEIIHY Ma3apHH NPOYYBaHHA.
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Ha pucka, Paspemmrtendu 3a OesonacHa pabora, ['mobanHa xapMoHH3MpaHa CHCTEMa 3a XHMHYHHTE
BewecTra, [IpakTuueckn komekca 3a 6esonacHo wodupane u [paktHueckyu konekc 2a GesonacHa pabora Ha
TPAHCNOPTHHTE NIEHTH, KAKTO M peaMIa NeHHOCTH, CRBP3aHH ¢ KOHKPETHHTE IPHOPHTETH Ha 3aBOJA.

C uen nobpxaHe HUBOTO HA MOTHBALIHA H CTHMYJIMPaHe aHIKHPAHOCTTa Ha paboTelIHTE B MPOLIECHTE MO
3apaBe H 0e30MacHOCT 3a mnopejHa TOAHHA NpoALMKH nporpamara lllammHoH no GesomacHoCT.
Criespemenno IToompHTenHaTa mporpama 3a IMOCTHFaHe Ha KOJIEKTHBHHM Pe3yNTaTH belue o6Bbp3aHa C
LENH KakTo mo GezomacHOCT W 31paBe NpH paboTa, Taka M 10 okonHa cpena. Bynkan [luMenT mocturaa
100% u3mbIHEHHe Ha IpOrpaMmara.

Ipes nocnepnute 4 rogunu Ha TepuTOpHATa Ha Bynkan LIHMEHT HAMa IOIYCHATH TPYAOBM 3MOMONYKH C
pabOTHHIM, CTY/KHTEIH W NOJM3IILIHMTENH, KOUTO Ja ca CBBP3aHH ChC CMBPT, 3aryfa Ha paGoTHH IuM,
CMAHa Ha pabOTHOTO MAcTo Oe3 3aryba Ha pabGoTHHM AHH WM JeveHue Ge3 3ary6a Ha paGoTHu nnu. B
pesynTar Ha ToBa MHAeKChT Ha YECTOTa Ha 3JIOMONYKHTE ChC 3aryda Ha paborTHH JuH (Gpoii 3momonykH ¢
OTCBCTBHE OT paboTa Ha MHIHOH OTpaboTeHH 4aca) 3a Bynkan Llument npes 2017 roauna e 0. HunekesT Ha
061ua 6poit 3nonomyku (06w 6poii daTanHK 3NOMONYKH, 3MOMOIYKH C OTCHCTBHE OT paboTa, 3JIOMOIYKH €
OrpaHHYeHH pabOTHHM 3aNRKEHHA WIH ¢ MEJHUMHCKO JIeUeHHE Ha MHIMOH oTpaboTeHH waca) 3a
MOCJIETHHTE TPH FOJUHH CHILO ce 3ana3Ba Ha HUBO 0.

Ilpes 2016 ce punanusupa Ipoext ,JIpoyusane Ha GHOTOrHYHOTO pasHOOGpasye B PailoHa OKOJIO KapHEpH
Ha Bynkan Llument”. JIpyKecTBOTO MOKAHH CTYIEHTH OT CNELMATHOCTH MO Npo(eCHOHANHO HaNpaBleHHE
»~Hayku 3a 3eMaTa” B AY ILN0BAMB 32 yyacTHe B CTKAHTCKA TPOrpama, BBE BPB3KA ¢ H3IIBLIAHEHHETO Ha
[JIAaHHPaHH TIONEBH HabmioneHHA 3a H3cnelBaHe Ha OHopazHoOOpa3HeTo B pailoHa Ha KapuepH Ha Bynkan
[ument AJl, KaTo crieiRall eTam cJie/l MPOYYBaHe Ha INTEPATYPHH JaHHH.

Bynkan I{ameHT nmpuTexapa cnenHure ceprudukary: ISO 9001 —Cucrema 3a ynpaeieHHe Ha KauyecTROTO,
ISO 14001 —Cucrema 3a ynpaB/ieHHe Ha OKOJTHATA CPENia , H3MTBIIHABANKH BUCOKMTE W3MCKBAHHS HA MECTHHS
na3ap ¥ Ha eBpOMeiicKHTe CTaHIapTH.

» Byakan IlumeHT npasnysa 4 roaunu 6e3 TpyaoBa 3/10101yKa

Yosemku pecypeu, Ooydenne n CoumaliHu JeiHOCTH
OBYYEHMHA 2017

IIpes 2017 r. pue Bynkan LiumenT 6sixa nposeaeHu obyuenus 3a noseue ot 500 yaca u uan 100 yuacTHHLM,
KaKTO OT KOMIIAHHATA, TAKA U OT (PHPMH NAPTHLOPH.

KniouornTe 06yueHns 3a roAMHaTa ca NPEACTABEHH HAKPATKO MO-A0JY:

1.06yuenne 3a pazToBapRaHe HA BJAKOBH KOMITO3HIHH
Iles: 3ano3HaBaHe Ha YYacTHHLUTE C JEHHOCTHTE MO Pa3TOBAPRAHE HA BIAKOBH KOMIO3ZHLIHH.

Vyebuu yacose: 22,5

Bpoii yuacTauum: 15

IMpoun na ywacTHuumTe: onepaTopd ONakoBKa U eKCIIEAMIHS M CIYKHTEH HA KIIOYOBM MO3HIHH B
3aBona

2.AKaieMHs 33 MEHHKEPH

Ien: PazeuBaHe Ha  MEHH/DKBPCKH  KOMIETEHIIMH Y
YYACTHHIINTE 4Ype3 TIpYNOBH M HHIMBHAYAJIHH 3aHHMaHHs
pasnpeleneHy B 7 moayna.

ITpes 2017 rop. Gsaxa MpoBeAeHH TOCIEOHHTE OBa OT 06O
celleMTe MOJyJa B nporpamara. Y4acTHHLUMTE OAxa pazneneHu
Ha 4YETHPH Ipynd H HM Oe BB3NONKEH TPYMOB MPOEKT IO
NpelBapHTETHO 3afJaleHa TeMa, CBBEP3aHa C YNPaBIEeHUETO.
3apBpIIBAaHETO Ha AKaJIeMHATA Ce ChCTOS Tpe3 ampuil, KOrato
YETHPUTE TpPYNH MNpeAcTaBHXa CBOMTE pa3paboTKH Mpen
PrkoeopacToTo Ha KoMmaHuATa.
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Yuebnu uyacose: 0610 386 u

bpoii yyacrauum: 12 ot desns LuMent u 2 ot Bynkan Liument

Ipodmn Ha yyacTHHUHTE: CIY)KHTENH OT Pas/IMYHH OTAENH M HHBA HAa KOMIIAHHATA C PA3MYEH ONHT B
YTpaBJEeHHETO Ha X0pa

3. O6y4qenne nmo 6ezonacHoct 3a obyunrenn

Hen: OO6yuenme Ha CIy:KHTeNHTE, OTFOBOPHH 33 MpoBexaaHero Ha OOyuenue mo Ge30macHOCT 3a
pskoBoauTend. OcHOBHaTa TeMa Ha obydyeHHeTo O Mpe/cTaBsHE H HACOKHM 32 NMPAKTHYECKO BHEAPSBAHE Ha
CrielMalleH HHCTPYMEHT HapeueH PasroBopu 3a Ge3omacHoCT.

¥Y4ebuu yacose: 1124

Bpoii ygacTauuu: 14

Ipodun Ha yyacrauuure: 8 ot [esnsa Liument, 1 ot Bynkan LluMeHT 4 5 yuacTHHKa OT ApYrM CTpaHH B
Xainen6eprLiument ['pyn

4. JleH Ha MEHH/)KMBHTA

Hen: 3azpaespaHe Ha Bpb3KaTa MEKAY
MEHHIUKBPCKUA €KHI Ha BCHYKH HHBA 4pe3 y4yacTHE B
HECTAHOAPTHH THHMOMIIHWHT aKTHBHOCTH; Cb3JlaBaHe
Ha YCIIOBHA 3a OTKPHT Juanor ¢ PekoBoAcTBOTO H 001110
obchikjaHe Ha BaKHH BBIPOCH M KIIFOYOBH TEMH OT
npodecuonanuus xueor B Komnanusara; ch3napade Ha
YCNoBHA 3a CROOOIHH CHOMENIAHE HA HICH M MHEHHS,
BIbXHOBEHHE M MOTHBalMid Ha YYACTHHIIMTE upe3s
Cpella che CrelraneH rocT — NpuMep 3a cuna u 6opbex
JIyX B JKHTEHCKH U npodecHoHaseH IiaH.

VYuebnu uacose: 490 y

Bpoii yuacTanu: 49

Ipodun na yuacruuuure: 4 or Bynkan Lument; 1 ot
Jerns Baposuk; 44 ot eeus [lument

5. O0y4enne 3a paboTa Ha BHCOYHHA

Ien: 3anozHapaHe HA BCHYKM YYACTHHUM ¢ NPaBHIIATA
3a GezomacHa paboTa Ha BHCOYHHA upe3 MPECTaBiHE
Ha TEPOPETHYHA YacT W AEMOHCTpalHsi Ha obopynBaHe
3a bezomacHa paboTa Ha BHCOYMHA, KAKTO B 3aJ1a, TaKa H
Ha MACTO B 3aBoja.

Yuebuu yacose: 48 4

Bpoii ygacTHHIM: 16

IIpodun Ha ydacTHHUMTe: cnyxkuTend oT TeXHUuecKH
Jupekuus

COLUAJIHU TEHHOCTH 2017

Bynkan LlumeHT TpaauuHOHHO oTOensA3Ba 28
anpun - CRETOBHHAT JeH 3a D€30MaCHOCT M
3gpae npu  pabora, ompeaeneH  oT
MexayHapoaHaTa OpraHHM3alMA Ha TpyZla
(MOT), aHraskupaiiku CBOMTE CIYKMTENH Ha
BCHYKH HHEBa, BOJICHH OT 00I0TO pa3GHpaHe,
ye 3/paBeTo W 6€30macHOCTTa ca LEHHOCTH
OTBBJ €THKaTa, W NPEJCTABIABAT ABHIKELUA
CHJa 3a YNpPaBIeHCKH YMEHWS W MOTHBallHs
Ha cnyxurenure, kakro 1 HCTHHCKH
HAYHMH HA XHBOT.
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Ha roamwnuTe Haumonanuu Harpagu mno
OezomacHocT M 3apase npu pabora 2017 r.
»JeBHA Llument” u Bynkan Ilument” 6:axa
OTJIHYEHH CBOTBETHO Ha IBbPBO H BTOPO MACTO B
Kateropua Cpemnu npennpuatus (¢ mepcoHan
Mexay 50 u 250 nywu) B kateropus 1 cro6pasHo
HKOHOMHuecKaTa JeHHocT Ha [lpyxectBara.
OdunpanHaTa LEpeMOHHs 10 BpbYBaHe Ha
Harpagute ce cbetos Ha 23/02/2018 1. B
Koutepenten Llentsp ,,Tpakus“ - rp. Codus.
KoHkypchT ce opranusupa 3a ocMa mnopeaHa
roauna ot @onaauus , Ilentsp 3a GezonacHocT U
3apaee mpu paboTa“ ¢ mobe3HaTa moakpena Ha
Hznenuurenna [Jupekums ,[naena Hucnexuus
no Tpyna®.

Oduupaniu roctd Ha cubutnero Oaxa k. Pymana MuxaiinoBa, Wsmenuurenen [upekTop Ha
Hanenuurenna Jupexuus ,Inagna Mucnexkuua no Tpyna“, r-a 3opuuna Pycunora, 3am. MuHHCTED Ha
Tpyna u Counannara ITonutuka, r-H I'ene6 Jones, Cexperap no Counanau [ToNHTHKA M 31paBeonassaHe
kbM [Ipe3uIeHTCTBOTO, rOCTH OT MEAKIYHAPOJHH OpraHuzalus B o0NacTTa Ha 3[paBeTo u 6e3omacHocTTa
npu pabora, npeactasuTeny Ha Cunaukanuu opranmzanuu, Qoxnauus ,LlenTep 32 3apaBe n Ge3omacHOCT
npu paboTa®, mMpeicTaBHTENTHH OT Pa3IHYHH HKOHOMHYECKH JEHHOCTH B CTPaHaTa H Ip.

Ot umero Ha [lpyxkecTBata Harpagute nonydnxa Pocuia Amrenosa, MeHMIkBp mo 6e3omacHOCT H
HHAyCTpHanHa xuruena keM ,,JlepHs Llument", Mapus ITanaiioropa, Prxoroguten 3ason u Xanum Xamum,
Prxosomuren IlpoussomctBo kbM ,.Bynkan IlumeHT®, KOHTO M3pazHxa OnarofapHoOCT 3a NPUCHAEHHUTE
BHCOKH OLICHKH H NPECTHKHHTE HArPaIH.

4. Bpaewo pazsutue Ha [{py:KecTBOTO

IlepcnexTuBu 3a 2018 r.
PacrexsT Ha BBII ce ouaksa na nocturie 3,8%, 10KaTO KOHCYMalHATA Ha LHMMEHT ce 0YaKBa fa ce YBENHYH
¢ 0,8%.

Ilpeneua oTBOpeHOCTTa Ha OBNrapckata MKOHOMHKA, €BEHTYANHH TO-CINalH MOTPeOHOCTH OT BHOC Ha
OCHOBHH TBbPrOBCKH MapTHROPH, MO-CHeNHalHo B EBpona, KakTo W pA3bK CKOK B LIEHATa Ha NeTposia Ouxa
NpeJCTaRIABAIIH TONBITHATENEH PHCK

bbaeuio pazBuTHe Ha APYKECTBOTO

» Pa3BuTHe HA IeiHOCTTA HA PYKECTROTO

bepeioTo passuTue Ha JeHHOCTTa Ha ApYKECTBOTO C€ OYaKBa Ja cleiBa I00alHHTE TEHAEHLMH Ha
KOHCYMALHATA HA LIHMEHT OTHACALIM Ce IO CTPAHATA H PETHOHA PECHEKTHBHO B MHOTO KOHKYPEHTEH masap.
JIpysxecTBOTO 0YaKBa Jja IOJbPiKa CBOUTE NpoAaxkOu Ha MECTHMS Na3ap W Ha H3HOCa.

»  OuaKBaHH HHBECTHLHH
OuakBaHHTe HHBeCTHIIHH 3a 2018 romuHa ca B pasMep Ha 1,482 xun.nesa.
> Pa3BHTHe Ha NepcoHAIa

®okyca 3a obyuenne Ha nepconana 3a 2018 roguHa e KakTo clejsa
» Ilpozpama 3a mexHuuecko obyyenue 2018 — BBIMOKHOCT 32 HMHXKHHEpUTE na oboraTaT

npodecHoHaNHHTE CH 2HAaHHA M YMEHHs, [la Ce CpellHaT ¢ Koliern oT obmactra Ha NEECA u
pasmenst onuT. Ot Anyapu 2018 HeidelbergCement Group opranuzupa GesmiaTHH KypcoBe, HOETO
1€ TIO3BOJIH Jae NMoBeve NpoeCHOHHANNCTH J]a Ce BB3MOJI3BAT OT 00YUEHHETO.



Bynkan Lument AJ] ["opuuieH otuer 3a 2017 1.

»  Peznamenm 3a 3ququma Ha JUYHU OGHHYU — C BIW3aHETO B cuna oT 25 Maii 2018 na Pernamenr 3a
3allMTa Ha JIHYHWTE [JaHHM C TOJAEMH CAHKLUMHU 33 HEecna3BaHeTO MYy, BCHUKH CHYKHTENH Ile
NpeMHHaT npe3 o0yueHHe 3a /1a MOTaT J1a H3MTBJIHABAT 3aIb/KEHHATA CH ChoOPa3HO peraMeHTa.

» SAP & BI Reporting — cnen puBeskaane Ha HOBHAT SAP in 2017 Ta3u roanba BCHYKH CITYKMTENH
ca MOCTaBEHHW Mpel HOBM YCNOBHA W Cpela Ja W3BbPLUBAT M pPanopryBaT CBOWTE JAEHHOCTH.
OOyuenne e ObAE MPENOCTABEHO HA BCHYKM OTHENH IaBAIl0 WM BBE3MOXKHOCT J1a M3BLPLIBAT
cBOMTE PabOTHH MPOLIECH.

,

7 OuyakBaHH CIeJKH OT ChIIECTBEHO 3HAYEHHE 32 AeHHOCTTA HA APYXKeCTBOTO

He ce oyakBaT 3HaYHTEJIHN CAEJIKH.

5. ®uHaHCOBH HHCTPYMEHTH
Mudopmauua 3a (MHAHCOBHUTE HMHCTPYMEHTH HA KOMMAHMATA W 33 MOJMTHKATA MO YIpPaBleHHEe Ha
(HHaHCOBHMA PHCK U €KCTIO3HLMATA Ha [IpyKeCTBOTO OTHOCHO LIEHOBUS PUCK, KPEAMTHHS PHCK M JTMKBHIHHA
PHCK H PHCKa Ha MapHYHUTE MOTOLM Ca ONOBECTEHH B FOAMLIHHS (PHHAHCOB OTYET.

6. CLOMTHH HACTHLIHJIIH c¢Jjiel JaTaTta Ha (])PIHaHCOBHﬂ oT4yeT
Hsama cwOutus cnes 1atata Ha OTYETHUSA MEPHOJ, H3UCKBALUK KOPEKLIMH WK ONOBECTABAHE BLB (PUHAHCOBHS
OTYeT, KOWTO ¢a Ce CAYyYMNIH 3a MepHoja OT OTYETHaTa jJaTa A0 JaTaTa, KOraTo TOo3W (DUHAHCOB OTYET €
0/100peH 3a u3aBaHe OT YTNpaBUTENIHHA ChBET.

7. OTroBOPHOCTH HA PLKOBOJCTBOTO

Cnopen 0bArapckoTo 3aKOHOJATENICTBO PHKOBOJCTBOTO ClE/BA [a M3rOTBA AOKIAl 3a NeHHOCTTA, KAKTO H
(uHaHCOB OTUET 3a BeAKa (PHHAHCOBA rOJMHA, KOWTO Ja JaBa BAPHA W YeCTHA MPENCTaBa 3a (DHHAHCOBOTO
CbCTOAHHME HA IPYKECTBOTO KbM Kpas Ha roJWHATA, 33 HeroBure (hPUHAHCOBM PE3yaTaTH OT ACHHOCTTA H 32
NapU4YHUTE TIOTOLH, B ChOTBETCTBHE C NMPUIIOKMMATA CUCTOBOJIHA pamka. J[pPYKeCTBOTO MNpHiara 3a LeJ|Te
Ha OTYMTaHe MO BBIrapckoTo cUeTOBOAHO 3aKkoHomaTencTeo MexayHaponauute CTaHzapTH 3a (PHHAHCOBO
otuutane (MC®O), npunoxumu B Esponeiickus Cwio3. Ta3u OTroBOPHOCT BKINOUBA: paspaboTeaHe,
BHEIpABaHE W MOJUILPIKAHE HA CHCTEMA 3@ BLTPEIIEH KOHTPOJ, CBbp3aHa C M3TOTBAHETO M AOCTOBEPHOTO
npeAcTaBAHe HAa (DHHAHCOBH OTHYETH, KOWTO [a HE ChAbPKAT ChUIECTBEHH HETOUYHOCTH, OTKIOHEHHS H
HECBHOTBETCTBHA, HE3aBHCHMO JIaNH Te ce ABXKAT HAa W3MaMa WM Ha rpelika; noxdop M NPUIoKEHHe Ha
NOAXOAAIIA CUYETOBOJHM TIOJIUTHKW, M M3TOTBAHE HA MPUONM3MTENHHM CYETOBOIHH OLEHKH, KOHTO ca
pa3yMHH [IPH KOHKPETHUTE 00CTOATENCTBA.

PBKOBOICTBOTO NOTBBPIABA, Ue € NeiicTBano cbodpa3sHo CBONTE OTTOBOPHOCTH, H Y€ (PHHAHCOBHMAT OTHET €
H3rOTBEH B ITBJIHO ChOTBETCTBUE ¢ MexkayHaponnute CtannapTH 3a (MHAHCOBO OTYHTAHE, MPIJIOKHMH B
EBponeiickns Cpio3.

PBLKOBOACTBOTO CBINO Taka MNOTBbPXJaBa, 4Ye NpPH HM3MOTBSAHE HA HACTOAIMA NOKIAan 3a OeiHOCTTa e
NPEJCTABUIIO BAPHO M YECTHO Pa3BUTHETO W Pe3yNTaTUTe OT AEHHOCTTa Ha MPEANPUATHETO 32 W3MHHAINA
NepHOoJ, KAKTO H HETOBOTO CHCTOSHHE W OCHOBHUTE PHCKOBE, Mpe]l KOUTO € M3TpaBeHo. PbKOBOACTBOTO €
07100puI0 3a U3JaBaHe A0KNIaAa 3a AeliHocTra U GpuHaHcoBus oTyer 3a 2017 r.

Heens, 10 Anpyn 2018 .

Wanbauntenen dupextop: )j[npexropz_Cfe 0p0ACTBO, PuHaHcu 1 Kontpon
4 (/ B mﬁw g)

. ._

/ Akcen Konpanc / /Kpuctod Aﬂymeipmlvﬂ“"""

\
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Bywkan Lluvenm AL loowuen gunancos omyem
3a 2odunama, 3aeeprieaya na 31 dexemepu 2017 2.

Kbm 31 pexemBpu 2017 ronuna

OTyeT 3a PMHAHCOBOTO ChCTOSAHUE

(8 xwiadu neea) Benexena Kbm 31.12.2017 Kzm 31.12.2016
AKTHBH

HeTekywin akTHER

HmoTH, MaLIMBH, CLOPBIKEHHA H 000pYNBARE 4 13,968 14,126
Hemarepuanan akTHBH 15 m 107
OTcpoveHH NaHbYHH AKTHBH 24 1,110 1,157
O06mo HeTeKyIH AKTHBH 15,189 15,390
Texylin aKTHBH

Marepuansu 3anacu 17 2,790 3,609
Twproecku B3eManus 18.1 1,788 1,677
Hpyry B3eMaHns 18.2 605 1,094
B3emans no KOprnopaTHBeH AaHbK 40 40
JpyrH $hUHAHCOBH aKTHBH 16 64.542 64,542
TlapuyuHH cpeacTBa H NAPHYHH EKBHBANEHTH 19 1.879 2,240
OG0 TeKyLIH AKTHBH 71,644 73,202
O6umo aKTHBH 86,833 88,592

COBCTBEH KAINHWTAJ H NTACHUBH

Kanurtan u pesepeu

OcHoBeH KanuTan 20 453 453
Pezepru 21 6,334 6,334
Hepaznpeaenena nevanba 70,905 72,716
OB6uwo cofcTeen KanuTaN 717,692 79,503
Macusn

HeTekylIH nacHeH

JIoX0AH Ha HAaeTH NHLA 22 271 271
Iposuzun 23 4,471 4,659
0610 HETEKYIUH NACHBY 4,742 4,930
Texyluu nacHBH

THProBCKY 320bJKEHHA 251 3,961 3,741
Hpyry sanbmxenus 25.2 438 418
O6uio TeKYwH NacHBH 4399 4,159
O6mo nacHeH 9,141 9,089
06110 cobcTBEH KanyuTa] H ACHBH 86,833 88,592

OrueThbT 32 PUHAHCOBOTO CHCTOAHKE CNENBA Ba CE Pasriexna 3aefiHo ¢ NOACHHTENHHUTE BeneXku, NpeACTaBeHH OT CTP.
17 no 47, npecTaBiABalll HEPA3AENHA YacT OT (PMHAHCOBHA OTHET.
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Byawan Lusenm A1 TFoduuen ghunancos omyuem
30 coourama, sagvpusaya wa 31 dexesgpu 2017 2,

3a romuuaTa, 3apbpwBawta Ha 31 nexemspn 2017

OrtyeT 3a nevyanbata nnu 3arybarta u Apyrus BceobxBarteH Aoxon

5 EDi 64 Benexcxa 2017 2016
Ipuxoan 6 26,113 23,542
Hpyru npuxony 7 396 515
H3mMenenne Ha 3anackTe OT rOTOB2 MPOAYKLIMSA W HE3ZBLPIIEHO NPOH3IBOACTRO (1.308) (467)
Kanutanuinpaby pasxonn 98 26
Pasxonu 3a matepuany 8 (18,077)  (16,632)
Paszxonu 32 BbHIWHY YCIYrR 9 (6,693)  (6,713)
Pa3xoau 3a nepconana 10 (1,434) (1,800)
Jpyry onepatusuu (pa3xoam) Npuxonm 1 206 1,387
BpyTtha OnepaTuena 3aryfa — npean eqHOKPaTHH Pa3xoaH (699) (142)
IMeuanba oT npopaxba Ha ALNTOTPaitHK aKTHBH - 51
Bpytna OnepaTiena 3ary6a (699) (91)
AMOpPTH3aLMA 14,15 (936) (1,006)
OnepaTHBHa 3aryfa (1.635) (1,097)
DUHAHCOBH NPHXOAM (pa3xoaM), HeTRO 12 (74) 184
3aryba npenu JaHbUH (1,709) (913)
Pasxonn 3a nanbau 13 (47) (110)
3ary6a 3a ropuHaTa (1,756) (1,023)
Apyr sceolxBaren A0X04 32 TOANHATA

Komnonenmu, koumo Hama oa Gvoam enocnedcmeue peknacuPpuyupanu e

nreyanbama uan 3azybama:

[IpeoueHKH Ha 3albJDKEHHE NO IWIaH ¢ AeQHHYPaHU JOXOIH 22 (55) 43
JanpyeH eexT, CBLP3aH € TO3H KOMINOHEHT 13 - 5)
Hpyr BceobxBaTeH N0X0A 338 FOAMHATA, HETHO OT AAHBLLHK (55) 38
O6wo BeeoGxBaTeH A0X0A 34 FOAMHATA (1,811) (985)

OruersT 32 neuan6ara Wi 3arybarta H Apyrus BceoOXBaTeH A0X0M ClelBa Ad CE Pasriexa 3aEAH0 C NOACHNTENHHUTE
Genexxy, NpeacTaBent oT cTp. 17 Ao 47, NpeacTaBNABALN HEPA3NENHA YacT OT (HHAHCOBHSA OTYET.

Menumxnp CueTgros u X pPEKTOP H3nbanuyenen IL
Henu Kfype 7, Uhil RWH men Cu&TOBOACTEO,
g “‘(2:‘ mENTO‘D“p Phdancy % xom'pon Axcen Ko

\ \ e lE'EP.‘L =
CobrnacHo Jofma; mc_‘““_‘di
KIMT Onur 0}1 il % ANOAHOB
Mapus Ile biia J'jtpm.o:] Pezu H 00umop, omzpeopey 3a vduma
Yrpasuren N

Pe Ne (0458

Mr ﬁﬂﬂ‘lﬁ‘}
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Byaxan Lusienm A Foduwien ghunarncos omuem
3a 2udunama, sugvpueaya Ha 31 Oexexepu 2017 2,

3a rognHaTa, 3aBLPILBaLIA HA 31 aekemBpn 2017

OTtueT 3a pomMeHuTe B COGCTBEHUA KanuTan

(8 xunadu ne6a) Hepasnpe- O6wo
OcHogen Lienesu Apyrn henena cobeTReH
KanHuTan pezepen pe3epBH
neyanoba KanuTan
Canpno xum 01/01/2016 453 6,107 230 73,698 80,488
O6uio BeceofXBaTEH AOXOA 38 MOAHHATA
3aryba 3a ronuMHaTa . - - (1,023) (1,023)
Jpyr BceobxBaTen n0xon : . - 38 38
O6wmo BceobxBaTeH J0XO0M 32 rOAHNATA - - - (985) (985)
Tpancdep xuM HepasnpezeneHa
neuanba - - (3) 3 -
Canpno xem 31/12/2016 453 6,107 227 72,716 79,503
Canpo xem 01/01/2017 453 6,107 227 72,716 79,503
O06wo BceobxBaTeH A0X0J 32 NOAHHATA
3aryfa 3a roguHata - - - (1,756) (1,756)
Jpyr BceobxBaten A0XOA - - - (55) (55)
O6umo Bceo6xBaTeH A0XO0M 32 rOAHHATA - - - (1,811) (1,811)
Tpancdep kuM nepasnpeaenexa
neyan6a
Canno xsMm 31/12/2017 453 6,107 227 70,905 '7'7,6_92

OTyersT 3a nevyanbata uny zarybata u npyrus BceoGXBaTeH NOXOA CNENBA 43 CE PA3riiekna 3a€0HO C NOACHHTENHHMTE
Benexku, npeacTaeeHy oT cTp. 17 10 48, npeacrapisBauly HEPa3eaHa YacT 0T PUHAHCOBKA OTUYET.

Mennmxep CueToBopcTBO: p HManenupireney/ dupexrop:
0ACTEO, hHHAHCH

Akcen c

KNMTI Opur GO ‘P&‘ta\ 0 open Y oouma

Vupasumen /

C
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Byaxan Lhwvenm A0 Fodwwen unancos omuem
30 co0unamd, sasvpueawia Ha 31 dexevepu 2017 2

3a rogwuara, 3apbLpBaILa Ha 31 aexemepu 2017

OTyeT 3a NapuyHUTE NOTOUM

(6 xura0u neGa) EBenaexcka 2017 2016

Tapnunu nOTOUM OT OnepaTHBHA AefiHoCT

3ary6a npeam nasbL (1,708) (913)

AMOpTH3aLUA 14,15 936 1,006
(Mevan6a) / 3aryba ot nponaxba Ha DLArOTPaliHH AKTHBH - (51)
O6e3uerka u 6pak Ha AbLArOTPalivk aKTHEH 14 140 5
O6e3ueHka 1 Opak HAa MATEPHANHH 3AMACH 11 (302) 147
O6e3ueHka Ha B3emManus 11 (33) 3)
3apepmKeHHs 3a IOXOAH Ha AEPCOHANA H IPYTH HETEKYLH NPOBH3IHH 1 (250) (1,427)
DHHAHCOBK pa3xoAH (NPHXOAH), HETHO 12 74 (184)
H3meneHne Ha MaTeprannuTe 3anack 1,121 (985)
HM3meneHHe Ha TLPrOBCKH B3EMaHHs (28) (612)
HM3MeHeHHe Ha THPrOBCKHK 3a0kIDKEHHA (16) 1,227
M3menue Ha Opyry ONEPATHBHY aKTHBH M NACHBH 509 (497)
Monyueny GuHAHCOBH NpHXOAH - 370
Inarenn punancosy pasxoan (12) (13)

HeTen napyuyen norok ot onepaTugHa gefinoct 431 (1,930)

IMapu4yHH NOTOUH OT MHBECTHUMOHHA AEHHOCT

punobuBake Ha HMOTH, MALIHKH, CLOPRXEHHS K 0BOpyaBaHe (792) (558)
[IpenocTaBeny 3aemMu - (64,542)
BupHary npenocrareny 3aeMu - 64,542
[MocTennexna or npoganxba Ha HETEKY LM aKTHBH B 108
HeTen mapuyen noToK OT HHBECTHUROHHA JeliHOCT (792) (450)

IMapuunu noToun or Guuancosa aefHocT

HeTen napHien notTok oT PHHARCOBA ACHHOCT = -

(361)  (2,380)
Hamanenne Ha NADHYHNHTE CPEACTBA H NAPHYHNTE eKBHBAJECHTH

INapyuny cpencTea ¥ NApHUHK EKBUBATICHTH B HAYANOTO HA TONMHATA 2,240 4,620
[Tapiunu cpencTBa ¥ Napu4HM EKBUBANIEHTH B Kpas Ha roAMHATA 1,879 2,240
Hamanenne Ha napuyHHTE CPEACTBA M NAPHYHHTE eKBHBRICHTH (361) (2,380

OT4eTsT 32 NaPHYHKTE NOTOLIM C/IEABA N1 CE PA3rIIEK/A 3884H0 C NOACHUTENHUTE BENEXKH, IPEACTABEHH OT cp. 17
no 47, npeacTaBnABalll Hepasienna yacT oT MHAHCOBAS OTUET,

6puna Kanosnosa
Fesucmpupan odumop, omdosopen 3a oduma
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Byaran Huvenm 44

Bee:xki KM FOIHIHEA GHEBAHCOB 0TUeT

I I N

—_
=]

12,
13.
14,
15.
16.
17.
18.

CraryT M TIpenMeT Ha aeHHOCT

Eaza 3a maroresxe

3HAYHMH CYETOBOJHH HONHTHKH
OueHka Ha CcIpaBeINIHBHTE CTOMHOCTH
Yrpasnenue 1a GPHHAHCOBUA PHCK
Tpuxonu

Hpyru npuxonyu

Pazxoau 3a matepuani

Pasxonu 3a BBHIIHY yeayri

Pazxonu 3a nepconana

Jlpyr# onepaTHRHH pa3XonH (Npuxoi)

OuHancoRd npuxoau (pasxoam)

Pasxonu (npuxoau) za zaHsuy

HMUTH, MAUIKHH, ChOPDBKCHHA H oﬁopynaaue

Hemarepuannn axTues
Jpyry GHHAHCOBH aKTHBH
Marepunanuu 3anacu

T‘!:pFOBCKH B APYr# B3€MaHiA

Crp.

17

17
18
30
30
32
32
33
33
33
33

33
34
36
37
37
38
38

19.

20.
21.
22,
23.
24.
25.
26.
27.
28.
29.

[oouien punancos omyem
3a 2oonnama, 3agvprisania Ha 31 oexevepu 2017 2.

HapH‘-IH}'E CpPEACTEa B NMapyuyHy
CKBHBAJICHTH

QOcHoBeH KanuTan

Pezepsn

HJoxond Ha HaeTH Jla

HpoBuzuy

QOTcpoueHy AaHBYHM aKTHBH (NackEH)
TBProBCKH U IPYTH 32BIBKSHHS
DHHAHCOBH HHCTPYMEHTH

YCNOBHK aKTHEH M NAcHBH

Cubpsanu suua

CBOHTHA Clled BaTaTa Ha OTYETHAS
OEPHOA

Crp.

39

39
39
39
40
41
42
42
45
45
47
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Bynran Luvenm A1 Foowen drunancos omuem
3a zoounama, 3asepusanya na 31 oexemapu 2017 2.

1. CraryT 1 npeapier #Ha gefiocT
Bynxan Humenst Al e aknHoHepHO APYKECTBO, perucTpupaso B Trproeckus peruersp ¢ EMK 836145646, Cenanumero
H afpecsT Ha yrpasnenne Ha JpyxectroTo ¢ B JluMurpobrpan, x.x. Byakan.

Bynkan IIament Al nMa 32 npenMeT Ha AeHHOCT NPOH3BOACTBO 3 PEANIHIALIMA Ha LUMEHT, KINHKEP H OSTOHORM H3IEHA,
BCAKAKBE BIJI IPOMHLLUIEHH YCIYFH, ThPTOBHS B CTPaHaTa H uyxOuHa.

Maxopurapen CoOCTREHHK Ha KanHTaNa Ha kpyskecTsoTo ¢ Ciman Dpance (Dpannns), vacT o1 rpynata HrammMenTa
{HUramin). Or 01 ronu 2016 r., rpynata HranunMent e npugoSura ot rpynarta XaiigenGeprLinment (Tepmanns), koeto
€ KkpaitHo ApyxkectBo Maiika Ha JIpy»KecTBROTO OT Ta3H Jata.

2. ba3a 3a w3rorenue

2.1. HapassiBaHe HA CLOTBETCTEIE
HacroampaTt (QHHAHCOB OTHET € M3rOTREH B CLOTBETCTBHE ¢ Mewxnynapopuure cranzaprs 3a (HHAHCOBH OTYeTH
(MCDO), nprern Esponetickus chio3.

DuHaHCOBHAT OTHET, W3rOTEEH 32 TofHHaTa, 3apbpmBama Ha 31 mexemspn 2017 r., e ogobped 3a H3gaBane oT
Vhpapntenkus coeeT Ha 12 anpmn 2018 .

2.2 Baza 3a m3MepBane
(DHHAHCOBUAT OTYET € M3TOTBEH B CHOTBETCTBHE C NPHHUUIIA HA MCTOPDHYECKATA LIEHA, C MIKNOYEHHE Ha CNEeNHHTE
CBHIISCTBEHH NOSMUMH OT OTHETa 3a HHAHCOROTO ChCTOAHKE:

¢ [pOBH3HA 33 PEKYITHBALIA HA KapHePH OTMHTAHA IO HACTOALIA CTOHHOCT HA 33BIKEHHETO 33 PEKYITHRAHA;

° JAABIDKCHHETO IO THIAHAa 33 ,E[BQ)HHHpaHH JOXOAW OTUYHUTAHO 0 HACTOAIA CTOHHOCT Ha 381BLKCHHETO 3a
e HHHPAHE AOXOHH.

2.3 MyHKHHOHAIHA BANYTA H BAJYTA Ha NPEJCTABIHE
Tozn duHancor oTYeT € npencrareH B Bwarapckn neea (BGN), xofito e ynxuuonanuara ranyra Ha pykecTBoTO.
flpenctapenara ¢unancora nadopmanis 8 BEATapckn neBa e 3akpbriesa O XUAAZA, OCESH KOTATO € HOCOUEHO APYIo.

2.4 H3nonspane Ha mpHOAN3HTENHA OHCHKE H IPEUEHKH

Ilpr u3roTBAHETO Ha TO3M (MEAHCOB OTHET, PLKOBOJCTBOTO € HANPABHIO TIPELECHKH, NPUBNMZHTEIHH OLCHKH H
NOMYCKAHHA, KOWTO BHAAT HA MPHAAraHETO HA CYCTOBOAHHTE MOMHTHKH Ha JIpy:KecTBOTO W HAa OTYETEHHTE CYMH Ha
AKTHBHTE H IACHBUTE, IPUXOJMTE A pasxoluuTe. PeanyuaT pesynrar Moxe fa ObAe pasiuueH OT Tesy NpHOMIZHTENHU
oueHwt. [puOIH3HTeNHHTE OLEHKH H OCHOBHUTE JACIYCKZHHA Ce Mpepasrieskiar Texymo. IlpepasrnexnaHeTo Ha
NpHOJIN3HTENHUTE OIIEHKH CE IPH3HABA NIPOCTIEKTHBHO.

(a) Ilpeuenxn

Madopmanna 3a KPUTHUHH NPElCHKH, HANPaBeHW NPH NPHIATAHE Ha CUETOBOIHMTE NOJHTHKH, KOHTO HMAT Haii-
3HAYHTENEH eeKT BBPXY NPUIHATHTE CYMH BbE (HHAHCOBHA OTUET, C€ CHALPIKA B CIERHHTE GenemKH:

o Benemka 16. JIpyru $UHaHCOBH aKTHBH,

©  DBenexxa 26, (PHHAHCOBH HHCTPYMEHTH;

(6) Hecurypsoer B AOTYCKAHNATA H OLCHKHTE

I/Indnopmauﬂs 38 HECHTYPHOCT B JCHYCKaHMATAS H OLIGHKHTE, 33 KOHTO #Ma 3HAYHTEIICH PHCK Ja AOBEOAT 10
CBUICCTRCHH KOPEKIHH B CJIieNBaliaTa @HHaHCOBa TOJHHZ, € BIUHOYEHA B CleAHHTE GeleKKH:

e benesxxa 22. Jloxonu Ha NepcoHala, OLEHKA HA 33ABIGKEHHE 1O MNaH ¢ AQUHHPAHK JOXOMH; OCHOBHH
AKTIOEPCKH ROMYCKAH A

e benexka 23 » 27, TIposuany, TpH3IHABAHE 1t OLEHKA HA IIPOBHIHH H YCIOBHH 2abIDKEHUA; OCHORHH JIONYCKAHNA
32 BEPOATHOCTTA H pasMepa Ha H3XOALIH PECYPCH.

© benexxa 24. IlpasHaBaHe Ha OTCPOUEHH NAHBYHH AKTHBHM: HamMuHe Ha Ongewrn ofnaraemy nevandy, cpewy
KOHTO JAaHBYHUHTE 3ary6H 3a [IpCHACAHC MOTAT ga CC H3MON3BAT

2.5 Heitcrsamo npeanpusrye

17



Bynican Lhuvenm A/ Foomaen hunancos omyent
3a zo0unama, raseprsaiya Ha 31 oexemepu 2017 2,

DUHAHCOBHAT OTHET € HrOTBEH HAa NPHHLMIA Ha AeifcTBamio npeanpusaTHe, koifro xonyexa ve JpysecTBoTo Hie
NpoAbILKaRa CBOATA AcilHOCT B obo3puMo Objene. PBRKOBOACTBOTO HMa pazyMHQ oYakpaHe, ye Jpy:KecTBOTO HMa
ANEKBATHY PECYPCH A NPOIBILKH CBOCTO OHEPATHEHO ChilecTayBaHe 2a ofozpaMoTo Goaeine.

2.6. OGacHele HA oNepaTuBHATA HedanGa
B oTueta 3a BoeoOxBarHHA AOXOA €A BIIIOYEHH CNEAHHTE ONPENEAeHHA, KAKTO CleBa;
- Dpytea omcparusua neuanda (3aryfa) -~ NpedH eEHOKPATHE pPasxOfd, KOATO MpPEACTABNABA PE3YNTaT OT
onepaTHeHa AeiiHOCT HaManeH ¢ newanda or nponaxba Ha HMOTH, MailltHu, CLOPBKEeHUS ¥ o0opyIRaHe H
Pa3XO[ 32 AMOPTH3ALHA
-  DBpyrna onepatupna nevanfa (3aryGa), KOATO NPeCTABIABA PE3YIITAT OT OUEPATHEHA NCHHOCT HAMAlleH ¢ Pasxo/l
32 aMOPTH3ANHUS
- Onepatuera newanta (zary6a), KOfTO NPEACTABIAEA PEIYITAT OT CNEPATHEHA AeiiHOCT

3. 3maupn c4eTOBONHE NMOJHTHKH

3HA4UUMHTE CUECTOROAHK HONHTHKH, }'E36;)OCH!-¥ To-J0Jy, €a NPHIOKCHH TMOCNCHOBATENHO OT ﬂpy)xecmo*m BBE BCHMYKH
HepHOLH, TPENCTARCHH B TE3H q:)HHaHCOﬁH OTHETH.

3.1 YympeeTpaHHA BANXYTA

Chenxute B 9yKIECTPAaHHA BANYTA C€ NPEHIMHCASBAT BBE QYHKLHOHANNATA BATYTa Ha J[DYKECTROTO MO OBMEeHHHTE
KYpCOBE Ha JATHTE Ha TpaH3akuuHTe. [TapnuH akTHRM H MACHBH, ASHOMMHHPAHH B UYHKIECTPAHHA BATYTA, CE OTUHTAT
EBB (PYHKIMOHAIIHATA BAKYTA NC 3ATIOYHTENHHA KYpC KbM OTveTHaTa Aara. He-napHuny akTHRH W DNACHEH, KOMTO Ce
OUEHABAT M0 CTIPABEANNBA CTOHHOCT B MY KACCTPaHHa BayTa, ce NpeH3IHCNABaT R (YHKHHOHARHATA BaNyTa [0 Kypca
Ha JIaTaTa, Ha KOATO CIpapeiaMBaTa CTOHHOCT € onpenencHa. He-napuusi nosunpy, KOMTO & OUEHABAT IO HCTOPHYECKE
LIeHa B YyeCTPAHHA BaNyTa, C¢ IPeBPBINAT BLE (YHKUHOHANHATA BANyTa N0 KYPCA KbM J3TATA HA TPAH3AKIHATA.

Ot 1 syapu 1999 ronura oOMeHHHAT Kype na Buarapekus nee (BGN) e dukcupas koM espo (EUR). OOMerruAT Kype
¢ BGN 1.95583 / EUR 1.0.

3.2 ©EHAHCOBH HHCTPYMEHTH

HpyxecTroTo kmacHGHIINpa He-NepPHEATHBHATE (HHAHCOBH AKTHBY B KATEropHATA Ha 3aeMH H RIEMAHHA.

Hpy#xecTRoT0 KMackdUINpa He-NEPHBATHRHATE QHHAHCORH MACHBH KATO JAPYrH DHHAHCOBH NACHEH.
3.2.1 HeepyeaTHBHH IHHAHCOBH AKTHBH H (DHHAHCOBH NaCHBH — HPH3HABAKE U OTHHCBAHE

Hpy:kecTBOTO NMEPROHAYANHC TPH3HABA 33BMH 1 B3EMaHHA Ha HATAT4, HA KOATO Te ¢a BhyHMkHann. Bewuxw apyrs
()HHAHCOBH aKTHEX U HHHAHCOBH NACHBH CE MPH3HABAT MBPEOHAYATIHG Ha HATATa HA THPTYBale.

JIpy>KecTBOTO OTIHCEA (HHAHCOB AKTHB KOTATO ZOTOBOPHHTE MPARA 32 NAPHYHHTE TIOTOMH OT aKTHBA ¢a MOTAceHH, ik
HpyecTBOTO NPEXBbPITH NpaBata 3a HOMYYaBaHe Ha JOTOBOPEHUTE NapyHy NoToun o1 GHHAHCOBHA AKTHB B CHENKa,
CHOpel KOATO 3HAYHTENHA HaCT OT BCHUKH PHCKOBE H M3r0[H OT cOOCTBEHOCTTa Ha GHHAHCORHA AKTUR Ca NPEXERPNCHH,
HAH HUTO HPEXBBPIL, HHUTO 3aIbpia 3HAUHTETHA YACT OT BCHYKH PHCKOBE ¥ H3roZM oT coGCTBEHOCTTA ¥ HE 3aNa3Ba
KOHTPOI HaJl TPeXEbpIenHs akTHR, BCAKo yUacTHe B TAKBB OTIHCAH (MHAHCOB aKTHE, KOCTO ¢ Ch3ZANICHO HIIH 3aABPKAH0
oT JipyKecTBOTO, C& NMPH3HARA KATO OTAENeH aKTHR WM [ACHE.

}Ipy)I(BCTBOTO OTIIHCBA q)I!HaHCOB NacHB KOTATO HETORHTE NOrOROPHH 3a0bIKECHHA €2 H3NMBIIHCHY, HIIH €A OTMCHCHH, HITH
Ca M3TCKNAH.

DMHAHCOBH aKTHBH W NACHBH C& KOMIICHCHPAT H HETHAaTa CTOIHHOCT e NRENCTABA B OTUETA 34 @HH&HCOBO CHCTOARME
TOraEa ¥ CaMO TOraBa, KoraTo Rp}’X(ECTBOTO HMa IPaRHO OCHOBAHHE Jta HETHPA CYMHTE H HMa HAMEPEHHE HITH 12 Ypexna
Ha HETHa 63311, HITH [a peaJIH3ipa akKTHBA H 13 ypeay acHea COHOBPeMEeHHO.

3.2.2 HepepnBaTHEHH (HHAHCOBH AKTHEH — OLIEHABAHE
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3aeMH 1 BIEMAHHS

Tesu axruBu ce TIPH3HABAT ALPBOHAYWIHO 110 CIIpaBEAIHEA CTOHHOCT H/HOC BCHUKH NPAKO CBBP3aHH pasxodu 1o
caenkata. Cnen MbPBOHAYANHO HpH3HABAHE TE€ C& OLEHABAT MO aMOPTH3NpaHa CTOfHOCT, IO METONA Ha e(beicmamm
JHXBEH MPOLICHT.

l'lapu H NapH4HY CKBUHBANICHTH

B oryera3a TIAPHYHUTE TIOTOLH [1apH H HapUYHH ¢KBHBAJIEHTH BRIIOYBAT BaHKOBH GB'bpjlpaleH, KOUTQ ca MNaTHMH nNpy
OOHCKBAHE H €4 HEPA3JC/IHA HacT OT YHPaBlNeHHETO HA NapHUYHHTE HANMHYHOCTH Ha prH{EC‘TBOTO.

3.2.3 HegepupaTusni GHHAHCOBH IIRCHEH - OHEHSABAHE

HE,Z{E;)HB&THBHPE (}JHH'&HCOBI’I TIACHEBH €€ NPH3HABAT NBPBOHAYMAITHO HO CrIpaBeAIHEa CTOIHOCT, HAaMAJICHa ¢ BCHUKH TIPpAKO
CBBP3AHH PA3sXoAH no cacnKara. Caen TEPBOHAYANHO NPH3HARAHE TE3H ITACHBH C€ OLICHABAT ITO aMOPTH3HpaHa crofinoct,
KAaT( C& H3MNOoN3Ba METOAa Ha EQJCKTHBHHH JTHXBCH MPOLSHT.

Henepnaa’msﬂme (bHHaHCOBH lacHBH BIIIHOMBAT ThPIrOBCKH H APDYTH 3a4BJLKEHHA,

3.2.4. AKIEHOHEpeH KATHTA

3.2.4.1 O6uKHOBEHH AKIEH

OBuxnonenute akipH ce kAacHQHUMpaT kKaro coGeTBeH kanuTan. PasxoauTe, AMPEKTHO CEHP3aHH ¢ M3AABAHETO HA
OOHKHOBEHH aKLHH ¥ ONUHH BBPXY aKLHH, ce IPHIHABAT KATO HAMaNeHHe Ha coBCTBEHNA KAalMTAII, HETHO OT BCHUKH
JAHBYHM elexTH.

3.3, HmoTn, MaIHHH, CLOPBACHHA H ofopyasane

3.3.1 llpnsHagaHe o OlleHKA

HimoTHTe, MAIHHUTE, ChOPBXEHAATA H 0BOPYIBAHETO C& OTUHTAT TI0 leHa Ha npHAOBHBAHE, HAMATEHA C HATPYIIAHATA
AMOPTH3aLHA U HATpynauy 3ary0u oT o0e3neHka.

Korato B uMOTHTE, MallHHHTe, CbhophKeHHATa H OBOpYZRaHETO <& CHABDPKAT KOMHAOHEHTH ¢ pa3jiidHa
IPOXBKHTENHOCT Ha TOJIC3eH JKUBOT, Te C& OTYHTAT OTASAHO.

Ilenan6u u 3arydu npu npofaxba Ha HMOTH MALUHHA, CHOPBKEHHA H 0BOpYABaHE CE ONpPENIENAT KATO PAINHKA MEKAY
TIOCTBINIEHHATA OT ApodaxbaTa i fanaHcoBaTa CTOHHOCT Ha HMOTH, MALIYEH, CHOPHKEHHT H 0G0PYIBAHE U CE IPH3HABAT
HETHO KaTo nevanba Wi 3aryba B cratuaTa “Tlevanfa (3aryda) ot nponaxba Ha JEATOTPaRHM aKTHEH.

3.3.2 Ifocaensamu pazxonn

Hocnenpaniy pasxou ce KaHHTATIMZHMPAT CAMO KOIATO € BEPOATHO, uc ObAeLls HKOHOMUYECKH TONZH OT TE3H Pa3sxodu
e ObaaT noxyyeny ot JipysecTBoTo.

3.3.3 AMoprH3aLgs

HmoThTe, MauiHHuiTe, CLOPHKEHHATA I 000PYABAHETO CC AMOPTH3HPAT OT ATATA, HA KOATO 3 HHCTANHPAHH H ¢4 FOTOBH
3a ynoTpeda, HAH 32 MPUACOHTHTE 10 CTOIAHCKH HAMHH, OT JAaTaTa Ha KOATO aKTHRZ € 3aBBPINEH H € roTos 3a ynorpeba,
AMOPTH3aUMATA Ce NPH3HABA 0 Pa3MEPa HA MLPROHAYAIHATA CTOHHOCT HA AKTHBA MMHYC OYaKBAHATA OCTATBYHA
cToliHOCT Ha akTHBA Ha $a3a nHHeHHHA MeTOA Bb3 OCHOBA HA OUaKBAHMHA MOJIE3EH KHBOT HA BCEKH €AHH KOMIIOHEHT OT
MMOTH, MaLUHHH, CHOPbIEHNS 11 0bopyABaHe,

AMOpTH3aUMA HA OPRIOOHTH AKTHBN NPH YCNOBHATA HA JMHAHCOB JIHBNHT Ce HAUMCHABA 32 IO-KbCHA HIMEN(LY CPOKA Ha
ZOTOBOPA H TEXHUSA TOAE3SH KHBOT, OCBEH B CIIYHAKTE, KOTATO € IIOUTH CHIYPHO TIpHA0GHBAHETO Ha COBCTBEHOCTTA BEPXY
TAX 0 Kpas #a CpOKa Ha JOTOBOPa. 3€MATAa Y HE3aBbPIISHHTE aKTHRH He Ce AMOPTHIMpAT.

OuaxeanuTe CPOKORC Ha [TOJIE3EH KHBOT KbM TEKYILHA ¥ IIPEAXOAHHA NEpHOA Ca KakTo CJIeNRa:

N, Kiac akTieH Odarea N0JEIeH XKIBOT
I Tonobpennsa BLpXy 3eMu 20-40 romunn
2 Crpamn 20-40 ropuun
3 Mawmnu 1 ofopyapane 10-30 roauxu
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4 CropBKeHHs 10-30 ropunu
5 Kapayep 4-3 TORHHH
6 MoTopHH Npeeo3HH CpeACTBa 5-10 rogunu
7 Jpyrs AeroTpaitnn akTHEH 5-10 rozsHy

Meronnre Ha aMOPTHIAHNA, FONE3IHHAT XHBOT H OCTATRYHHTE CTOMHOCTH Ce TpEpasraeKaaT KbM BCAKAR AaTa Ha
H3rOTBAHC Ha Q)i’IHaHCOB OTYET.

3.4 HemaTepuanHi aKTHEH

3.4.1 HpusHaBase H oHeHKa
Hemarepnanaure axriey, TpHEoOHTH OT JpyxectsoTo, ¢ KPaeH NONE3EH KHBOT, Ce OTYHTAT 110 LeHa Ha npuuobusane,
HamMa/ieHa ¢ HaTpynaHaTa aMOpTH3aLMA H 3aryda oT obesletKa.

3.4.2 Tlocneasau pasxei

HzpbpiesnTe NOCNEABAINM PA3XOAH C& KATHTAIHNPAT B CTORHOCTTA HA HEMATCPHAIHUTE SLAMOTPAIiNYE AKTHEH CAMO B
CIYURHTE, KOraTo Te BOJUIT A0 YBENHYABAHE HA ObAelINTe HKOHOMMYECKH H3TOAH HA AAAeH aKTHB. BLB BCHUKN OCTAHANH
CIIy4ay, B T.4. H IPH pa3XOJH OT BRTPEUIHO FeHepHpaHa PENyTalld H ThProBCKH MAPKH, NOCHCABALUNTE PA3XOOH Ce
ApH3HaBaT B nevanbara unn 3arybata B MOMEHTA Ha FAXHOTO H3BBPLUBAHE.

3.4.3 AmopTrianus

AMOpTHRALIHATA cE NPLZHaRa B ITewandarta uny sarybara Ha 6a3a Ha JMHelHHA METOA Mpe3 Mepro)ia Ha OYAKBAHKA CPOK
Ha NOJIC3eH SKHROT HA HEMATCDUANHNTE aKTHEH, PAasAHYHM OT PEryTalHs, OT HaTaTa, Ha KOATO ca roToBM 3a ynorpeba,
OuakBaHHaT NOIE3EH JKUBOT 32 CPABHHTENTHYA TEPHO € KAKTO CleBa;

Ne.  Kaac akTHBH OuaxBan NOJIEIeH KEBOT
1 TTaTeHTH, NULEH3HA B TEPTOBCKH Mapky 7 roguen
2 Cotryep 3-5 ronuHH
3 JIpyra HeMaTepHanHy akTHBH 32 roonHn

MeroauTe Ha AMOPTH3ALMA, MONEIHUAT KUBOT U OCTATHYHHUTE CTOHHOCTH ce TNpepasraesiar KoM BCAKA OTHETHA aTa H
C& KOPDHIHPAT, ako € NOOX0IALI0.

3.5 Haern akrusn

JlnsHHrOBH NOTOBOPH, MO CHAATA HA KOUTO Ha [lpy)KecTBOTO CE IIPEXBbPIAT BCHUKH 3HAYHMH PHCKOBE H H3FOIH OT
cofcTReHOCTTa, ce KnacHpHUHPAT KaTe (UHAHCOR Nusudr. [Ipy MepBOHAYaHO MpH3HaBaHe JU3HHIOBMTE AKTHBH CE
OTYHTAT N0 MO-HHCKATa OT CIPABEIHBATA CTONHOCT H HACTOALIATA CTOHHOCT Ha MHHHMAIHHTE JIH3HHTOBH TUIALUAHNA.
Cnen nepEOHAUANHO NPHIHABAHE, aKTHBET C& OTUHTA CNOPEX CYETOBOAHATA MONUTHKA, NPHNOKHMA 33 CLOTRETHHS
AKTHE.

Paznnunm oT Tea AOroBopH ca AOTOBOPH Ca AOTOBOPUTE 33 ONEPATHREH NMIHHT H IH3MHTOBHTE AKTHBH HO TAX HE ce
NIpU3HABAT B OTHET2 33 (IMHAHCOROTO CHCTOAHNAE Ha Jpy:kecTROTO.

3.6 MaTepuanuH 3anacu

MaTepranuuTe 3aNMacH €€ OTYHTAT 110 NIO-HHCKATA OT THXHATA ceBecTORHOCT i HeTHa peanmsyema crojinocr. OrueTHarta
CTOHHOCT Ha MaTepHanHNTe 3anach ce Oasipa Ha METOZA HA CPEAHO-NPETETIEHATA CTOMHOCT H BKINOUBA BBIHHKHANNTE
pasxopu OpH 3aKyNyBaHe HIHM NPOM3BOACTEO, I TE3H BLB BPL3KA ¢ AOCTABAHETO MM [0 CEFAIIHOTO MECTOHNONOKEHHE H
cecroanue. 1o oTHOWERHE Ha MPON3BENEHHTE MATEPHATIHH 3aI1aCH 1 HE3aBBPLIEHOTO MPOHIBOACTBEO, CeBECTORHOCTTA
BK/IKOYBA CHOTBETHA HACT OT HEMPEKHTE [POHIBOACTBEHH Pa3XxoAH, DazHpaHa HA HOPMATHHA IPOU3BOACTREH KANALHTET,
Teprosckute oTcThOkM, pabary # ApYTH NoRoOHH KOMIIOHEHTH C€ MPHCHAZAT DIPH ONpeAeisHe HA PasXOAHTe No
sakymypane, Ilpu CTOKHTE OT BHOC pasxoAHTE 3a TpuAoOHBaHe BITHOYBAT MHTA, TPAHCTIOPTHH, CNEAHTOPCKH,
MHTHH4ECKO TIOCPEIHMYECTRO, KAKTO H PA3XOAH 10 CKNAAMpAaHe M CbXpaHapane. HerHara peanmusupyema crofiHoct
APSCTARNSBA MpPEANOoNaraeMara NpoJaxHa I1IeEHa B HOPManmHHg XOJ Ha cTomaHckara fAcfiHOCT, HaMalleHa ¢
ApHOIN3UTENHO OLIEHEHUTE PAIXOAM MO 3ARBPIIBAHE HA MPOM3IBOICTBEHMA LKL H T3, KOMTO ¢2a HeOBXOMHMY 32
OCBLIECTBABRHE Ha Npoaakbara.
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3.7 Obesuenxa

3.7.1 HegepusaTHBHH (HHAHCOBH AKTHBH
DUHAHCORH AKTHBH, KOHTO HE CC OTUHTAT IO CTIpaEe[NHEA cTOMHOCT B Hevantu u 3arybu, ce MperacikmaT KbM BCAKA
OTYETHA JaT4, 33 1a CE MPeleHH JATH CHUIECTRYRAT OOSKTHEHM NOKA3ATENCTRA 32 00E31eHKa,

O0eKTHBRO JOKa3aTENCTBO, Y& HMHAHCOB AKTHB € 0De3LEeHeH, BKIIOUBA:
©  HEH3MBAHCHHUE HIH NPOCHOUME OT AJTBKHHKA;

® [PeCTPYKTYpPHpAHE Ha 3aAbILKEHHETO KbM JIPYKECTBOTO npH yciaoBus, xouTo Jpy:KecTBOTO uHade He OH
PABIIICIKAANO;

¢  HHIHKaNHH, Y€ AABEKHHMK HIIH eMHTCHT LME H3MaHe B HECHCTOATENHOCT;
@ Heﬁnamnpim“mn NPOMEHH B CTaTyCa Ha NJALAHHA Ha JTBKHHK HITH EMHTEHT,
®  M3YE3BAHETO HA AKTHREH r1a3ap 3a JajieHa LIEHHA KHHIa,

e pabmonacMu AaHHH, KOHTO [MOKA3BaT, Y€ HMa HIMEPHMO HaMAQICHHE HA OYAKBAHHTC NMapHYHHM NOTOUH OT rpyna
(E)HHEIHCOBH aKTHEH.

3a MHBECTHNHA B KaNWTANOBA LieHHa KHUra ODCKTHBHO NOKA3ATENCTEO 33 O0E3lUEeHKA BKIIOYBA 3HAYMTENEH MIH
NPOTBIKKTENACH ClTAll B CpAaBEANHBaTA CTOHHOCT N0 HeitHaTa ueHa Ha pypobueane. 3a sHaunTeNeH cnaf JpyxecTrOTO
cuuta 20 ApOLEHTa, a 32 NPOABIDKUTENEH CHaj Ce CHHTa NepHoa 0T 9 Mecena.

Dunancosy aRmuet, OMMNGHY RO AMOPMUIUPARA CIHOTHOCTH

pr}l(EC’FBOTO B3HMa NPCABHA OOKAZATENCTBA 32 obe3ileHka Ha Te3u AKTHBH, KaKTO 3a KOHKPETEeH aKTHB, Taka H Ha
KOJICKTHEHO paBHHILE. Benuxy HHAHBHAYANMHO 3HAYMMH AKTHBH CcC [IPOBEpABAT 32 CHGHH(quHa oGe3leHKa. T83H, 34
KOHTO HAMA CHEHH(I)IIHH& 06€3HCHK&, CJIeH TOBA C€ NPOBEPABAT KOJICKTHBHO 34 0683I.ICHK&, KOATO € BB3IHHKHAIA, HO BCC
Olli¢ HE € H,EECHTHCI)PEHHPHHH. AKTHBHTE, KOHTO HE Ca UHAMBHOYANHO IHAYHMH, C¢ IIPOBEPARAT KOJIEKTHRHO 33 ofesueHKa.
Konexrtupuarta NpoBepKa Ce FIPaBH KATo C€ IPYNHPAT 3a€HO AKTHBH CBC CHOJHH XAPAKTEPHCTHKH Ha pHCKa.

Tpu npoRepKaTa Ha KONEKTHBHO HUBO 3a 06esueHKa, APy:KecTBOTO H3NON3RA HCTOPHYECKA HIPOPMALKA 32 BPEMETO 3a
Bb3CTAHOBABAHE H PA3MEPA HA BL3IHUKHANMTE 3ary0H, U MPaBH KOPEKLHA AKC TEKYLIHTE HKOHOMHYECKH H KPERHTHH
YCIOBHIL CA TAKUBA, € € BEPOATHO peanHuTe 3arybu na ObaT no-rofeMu Wi no-MaIKH OT NpeanoaraguTe Ha Gasara
Ha HCTOPHYECKHTE TEHNEHIHH.

3arybarta oT ofe3lieHKa ce H3UHCMNABA KATO PA3NHKATA MEeiy OTYETHA CTOHHOCT Ha aKTHBA H HACTOANMIATA CTOHOCT Ha
OYaKBAHHTE OBACIIH TAPHYHH NOTOLH, AMCKOHTHPAHH ¢ OPUIHHANHNS eeXTHREH JINXBEN NPpoEenT. 3aryda oT ofesnenka
ce TpH3HaRa B Teyandu H 3arybu ¥ ce OTpasdBa B KOPeKTHEHa cmeTka. Korato [pyicecTsoTo ompenenu, ue HaMa
PEANHCTHYHA BB3MOKHOCT 32 BRICTAHOBARAHE HA AKTHBA, CHOTRETHUTE CYMH CC OTIHCERAT. AKo 3aryfara oT ofesilienKa
BIOC/IEICTBHE HAMaNEE, H HAMANCHHETO MOske ODEKTHRHO Nla ce CBBpIKe Che CLONTHE, HACTBIMIC Cle/| NPU3HABAHETO HA
obe3leHKa, TOrapa NPH3HATATA NpeXH 3aryba or obezienka ce oTpazsea obparHo Apes neyanbara UK zarybara.

3.7.2 HehurancoBH aKTHBH

Oruerhnre crofiHOCTH Ha HeHHAHCOBHTE aKTHBH Ha JIPY:KECTBOTO, PASNMYHH OT MaTEepHMaNHH 3afiacH M OTCPOYEHH
AaHBYUHH AKTHBH, C€ PENIEeKAaT KBM BCAKA OTYETHA JiaTa, C el Ja Ce ONpeAcid Jany MMa IpHIHali 3a ofesnenxka. B
cry4aii, 4e ChIIEeCTBYBAT TAKHBA NPU3HAUN, ce NpaBH NpHONM3NTENHA OLEHKA HA BB3CTAHOBHMATA CTOHHOCT Ha aKTHBA.
3a HeMATEPHAIHH AKTHBH C HeONpeleficH MONE3eH JKHBOT, HIAH AKTHBY, KOMTO Olle HE ca TOTOBH 3a ymoTpeba,
BB3CTAHOBRHMATA CTOMHOCT ce OMpeMens Ha BcAKa TOAHHA KM ChlIaTa AaTa. 3aryba or ofe3uenka ce MpH3Haga B Ciryuail,
ye Danancosara cTOHHOCT Ha elWH axTHB HA ofexr, redepupall mapuyHu norouu (OITIM), npebniiapa HEroBaTa
Bb3CTAHOBHMA CTOHHOCT.

Buacranoramara cTORHOCT Ha aKTHE UM Ha ofexT, reHepupau napwuns notoun (OF M), e mo-BucokaTa or Heropata
crofinoet B ynotpeQa 1 cipaReAnHBaTa My CTOIHOCT, HAMAMIEHA ¢ Pa3XOANTe 1o npogakba. TIpH ouemKaTa HA CTOAHOCTTA
B ynoTpeba, OpaemuTe mapuyHM TOTONH Ce AHCKOHTHPAT [0 CEramiHaTa HM CTOMHOCT, KATO €€ NpHAara JHCKOHTOB
NPOLIEHT APesH JaHBIH, OTPAINBALL TEKYUiHTE OUSHKH 33 11a3apa, LEeHaTa HA TAPHTe BbB BPEMETO H cneuHpHIHKS 33
akTHBA MM ofexTa, TeHepHpAL IAPHYHHE NOTOHH PHCK. 3a HeTa Ha TecTa 3a obe3leHKa, AKTHBM, KOHTO HE MOraT fla
GBIAT TeCTBAHM UHIMBHAYAINO, C¢ FPYIHPAT 3a¢HHO B Hai-MaNKaTa BB3MOMXHA PPYIA AKTHBH, FEHEPHPALA NAPHYHH
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HOCTBINEHA OT HPOABILKABAlIA yNoTpeba, KOHTO Ca B rONAMa CTeTIeH HE3aBHCHMH OT NapHHHHUTE IOCTRONEHI OT HPYIH
axrisy i OTTIHL

3aryba or oDe31eHKa ce NpH3HABA BUHATH B cNyvait, ye Ganancopara cToiinect Ha equu akte uia OITIT, wacT oT kolito
€ TOli, npeENIIABA HETOBaTa BR3CTAHORHMA cToiiHocT. 3arybu o ofesnenka ce npuanasar & neyanbn u 3ary6u. 3aryGu
ot obeangnxa, npuznath 3a OTTIH, ce pasupenensT Taxa, 4€ Ja HAMAT OTUCTHHTE CTOAHOCTH Ha akTHEHTE B obexTa
(rpynara ot oBexri) HPOMOPLHOHATHO,

3aryba oT ofesneHKa, NIPH3HATA B NPEIXOAHH TIEPHOAH, CE IIPOBSPABA HA RCAKA OTUETHA aTA 30 HHAMKALMH, Ye 3arybara
€ HaMaieHa WM BeYeé He ChUIECTRYBAa. 3aryfba or ODE3LECHKA Ce Bb3CTAHOBABA OOpaTHO, aK0 € MMAal0 NpoMaAHA B
NpuGAH3HTENHHTE OLEHKH, H3NON3BAHM 34 ONpEIENAHE Ha BH3ICTAHOBMMATa CTOMHOCT, 3aryfa or ofeieHka ce
BB3CTAHOBABA CaMO 0 TaKaBa CTeNeH, de fajjaHcoBata CTOMHOCT akTHBa He Hayjsumiaa Ganancosara crofiHoct,
HAMAIEHA © aKYMYJHPAHATa aMOPTH3aL, KOATo Ou Ouna onpesesnena, B cnyyaill, ye He e Suna npuanasana 3aryfa oF
ofesuenka.

3.8 loxoaH Ha BAeTH JHUA

3.8.1 Ilranoge ¢ geUHHEPAHE BHOCKH

3anBKEHHATA 33 BHOCKH B NaaHome ¢ AedMHHPAHM BHOCKHM BKJIOMBAT BHOCKMUTE B JIBPMABHH HHCTHTYIMH M B
33ABIKNTENHE  TEHCHOHHN (JOHIOBe, YIpPaB/MIBAHH OT YacTHY YOPARITFBAINH HAPYXKECTRa, CBIIIACHO NMpapHHATE
HIHCKBAHHA HIH HHAMBHAYanReH n3bop. 3annbKeHHATa 2a NIpepeXIaHe Ha BHOCKY NO [UtaHoBeTe ¢ e HHUPAHH BHOCKH
ce NPH3HARAT KaTO PasxoJH, KOTATo CBBP3aHHTE YCIYFH c€ NPEAOCTABAT.

Iipaenrencreoro Ha Baarapus HOcH OTTOBOPHOCTTA 32 OCHIYPSIBAHETO HA NEHCHH IO TNAHOBE 33 Ae(HHNPAHH BHOCKH B
Bparapua. 3agpiukeHHsTa 3a NPeReKAAHE HAa BHOCKH MO NNAHOBETE 3a NEHCHOHHpaHe ¢ NedHHMpaHM BHOCKH, CE
TIPU3HABAT KAaTo Pa3xOfH 3a epcoHana B revanty 1 3arybn Tekyuo. BrockuTe no mnau ¢ JeduHUpani BHOCKH, KOHTO
¢a JAp/DKHMH T0BEUE 0T 12 Mecena cien Kpas Ha NepHoa Ha MPeJIOCTaBAHE Ha YCIYTHTE OT CYIKHTENNTE, Ce IUCKOHTHpAT
JIO HACTOAILATA HM CTOHHOCT.

3.8.2 Nnanose ¢ neGuHApIHE A0X0AH

ITnan ¢ nedmuupamt JAOXOAH € Iilad 3a JOXoAl CAel HAaOoyCKaHe, pasiAuveH oT HiaH ¢ necpnmipami BHOCKH.
3agbmKeHHeTo Ha IIp}"}KeCTBOTO 34 TITaHoBE ¢ ,ﬂﬁ@l‘lﬂ“pal—lﬂ JOXOOH C& H3MHCIABA OTACITHO 3a BCCKH NNAH, KaTte ce
TIpOrHosupar Ebaeupre JAOX0AH, KOHTC CHY/KHTCIHTE Ca SBPEGOTHHH B PEIYATAT HA TIOJOMKEH TPYA B TCKYIHNA H
IpCAXOAHH OEPHOAH, 11 TE3H NOXOAH C& MUCKOHTHPAT,

Hsuucnenuero va 3AMBILKCHKAT 38 ,IlC(l'JHHHpaHH JOXOLH C€ M3BBPIIBA BCAKA rOgNHa OT KBEU!H(‘)HLEH;)&H aKTioep Upes
H3MON3BAHETO HA METOIA Ha NNPOTHO3ZHHTE KPpeOUTHH €HHHHLH. llpyxeec:'raoro ONpPEAc/iA HETHHA NHXBEH OPOUSHT BbPXY
HCTHOTO 3aB/DKEHHE IO NHaH © aeqmmipam{ JOXOAH KaTo npurara JHCKOHTOBHA fIPpOLEHT, H3MNOJI3BAH B HAYARO0TO HA
Nepuoa 22 AUCKOHTHRAHE Ha 3aAbAAEHHETO N0 HETHO 3aAb/EREHHE 10 NMIAHOBE C ,Eie[l')HHHpaHH AOXOOH.

TlpeonenxuTe, Bh3HHKBALLH OT NIaHOBe © AehHHUpPaHU NOX0AM, NPEACTABNABAT aKTIOEPCKH Nevantu K 3aryOu, KOHTO ce
npuznasat 8 Jpyr sceobxearen aoxon (,JABI™). HeTHH pasxoIy za JMXBH W APYIH PasxXO[H, CBBDP3AHN C NIAHOBE 32
AeduHUpaHH NOXOMH, ¢e NpU3HaBaT B newanbara unu sarybara.

HpyxecTROTO HMa 3aJBIDKCHIE 32 H3MALIAHE HA JOXO0/ OPH HAMYCKAHE HA TE3H CROH CIYKHTENH, KOHTO Ce NIEHCHOHHpPAT
B CHOTBETCTBHE C M3HCKBAHMATA Ha uA. 222, an. 3 ot Kogexca Ha Tpyna (KT). KoM gataTa Ha OTHETa PBKOBOACTBOTO
OLEHABA NPUOMM3UTENHNA Pa3Mep HA TOTEHIMATHITE NIATHMH PasXOAH 33 BCHUKH CAYKATENH Ha Daza Ha akTIoepcxH
NOx;IaM, H3TOTREH B CHOTBETCTBHE C NONIKHTHKATA HA rpynata XefizenGepri{nment.

3.5.3 KpaTkocpousi I0X0aH Ha HALTH JIMHA

3amgeiKeHHA 33 KPATKOCPOYHHTE JOXOIH Ha HAeTH JHUA ce OLEHIBAT WA HeNWCKOHTHpana 6asa M ca OTYETEHH KaTo
pa3xod, KOTaTO CEBP3AHHTE ¢ TAX YCIYrH ce mpeaocTasdT. IlacHB ce mpH3HaBa 3a cyMara, KOATO C& 0uUaksa Aa Oble
H3fNaTeHa, ako Jpy:KeCTBOTO HMa HPaBHO MM KOHCTPYKTHBHO 334BIDKEHHE /13 3aIUIaTH Ta3d CYMa KATO Pe3yNTar OT
MHHAITH YCITYTrH, MPeAOCTAREHH OT CAYKHTEN, H 3aFb/DKeHHETO MOKE A C& OUESHH HaleKIHO.

Jpy:xectBOTO NpH3HABA KATO 33ABIKEHHE HEAMCKOHTHPAHATA CYMa Ha OLIEHEHHTE PAa3X0oAH N0 NaTeH FOMHIUEH OTAYCK,
OYaKBAHH Ja OBAaT 3aNaaTeHH Ha CHY:KUTENHTE B 3aMIHA Ha TPYJia HM 32 H3MUHAIUS OTUETeH NepHod,.

3.9 Hpoeuznu
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Hposu:amn'e Ce OMIPENSNAT Ype3 NHCKOHTHPAHS Ha OHAKBAHHTE EbjenrH NapiMHe HOTOHH C JIHXBCH NPOLICHT HpeaH
JAHBLU, KOHTO OoTpasasa TCKYIaTa asapHa cToftHoCT Ha napHre BLE BPEMETO M PDUHCKOBETE, CHBI,lH(bH‘-!HiI 34
3abKeHneto. ONUXBABAHETO HA AHCKOHTHpaHaTa CTOHHOCT ce TIpH3HaBa KaTo CI)I{HHHCOB pasxoz.

3.9.1 Mapanunn

[poBx3uy 3a rapaHIfiN ce NPH3HABAT, KOTATO CBHP2aHHTE C TAX NPOAYKTH WM ycnyrd ca nponafenn. Ilposrsmure ce
fazupaT Ha HCTOPHYECKH JAHHH 32 FapaHIHATE W Ha TIPETErfiHe HA BCHYKH BB3MOXHH CHYYaK ¢ BEPOSTHOCTTA Te J1a ce
CNyHar.

3.9.2 PexynruBauus HA TePeHH

Cnopen nonurrxata Ha JpyxecTBOTO IO OTHOIICHHME HA OMNA3BaHE HA OKONHATZ CPEa M NPHAGKHMHTE APABHH
HIHCKBAHHS, MPOBHINA 33 PEKYNTHBALIHA, MO OTHOIIEHHE EKCTITOATHPAHETO HAa 23€MATA H CBBPIAHNUTE PasxXoOH, ce
MIPHIAABA, KOTATO 3aNiotHe Ne0HRa Ha MATEPHANTHATE GNara 0T ChOTBETHHI TEpEH.

3.9.3 ObpemeHsaBALUH JOTOBOPH

Tporuzng 3a ofpeMeHARaIH JOTOBOPH Ce MPH2HABA, KOTATO MKOHOMHMECKHTE IOJI3H, KOMTO €€ OQUAKBA Ja H3BICYC
LpyaecTBOTO OF €AMH JOTOBOP C& NMOo-HHUCKH 0T HEOOXOZHMHUTE Pa3Xo/H 32 HOKPHEZHE HA 33/BJIKEHHATA TI0 IOrOROpa.
[IposuznaTa ce u3aMepPBa [0 HACTOAIATA CTOHHOCT Ha MO-HHCKOTO OT OYAKBAHHUTE PAa3XOlly 2a NPEKPaTABaHEe HA JOroBopa
H OYaKBaHUA HeTeH pa3Xxo]l OT H3MbIIHEHHE Ha gorogopa. [Ipenn Aa ce 0Tpazy NpoBH3KA, JIpy:KecTROTO NpH3HABRE 3ary6H
oT 00e3LeHKa Ha CBLPIaHHUTE C BOTOBOPA aKTHRH.

3.16 Hpuxoau

3.16.1 Hpuxoxa or npoaaxéa Ha IPOAYKIHA H CTOKH

Ilpuxonure or nposaxbara Ha CTOK# Ce NPU3HABAT N0 CIIPABEAHEA CTOHHOCT Ha MONY4EHOTe WIH OYaKBAHOTO [g ce
NORYYH Bh3HarPaKACHHE, HAMaJeHO C BBPHATHTE eAAMHHIM, OTCTBIKA WM padati. [IpHxoa oT nponaxOa Ha MPOLYKLHA
H CTOKM C¢ NMpH3HaBa R Meyagbara WIH 3arybaTa B MOMEHTa, KOIATO CBLUECTBEHMTE PHCKOBE W cODCTBEHOCT ce
NpexBbP/IAT KbM KyNyBaua, [IONYYZBAHETO HA BBHIHATPAXKICHHETC € BEPOATHO, CBBP3aHHTE PasXOAH M BBIMOMKHUTE
BPEBIIEHHA Ha APOAYKLHA H CTOKH MOTaT ia e OTIPefiensT HaAeKAHO, HAMA NPOABMKABANIC YHACTHE B YIPABNSHHETO Ha
NPOAYKUHATA H CTOKHTE, H CYMAaTa Ha NPHXOLA MOKE Ja C& H3MEPH HaJexKAHO. [IPeXBBPIAHETO HA PHCKOBETE H M3TOAKTE
BApHpa CNOpe/ KOHKPETHHTE YCIOBHA HA JOroBopa 3a npojax6a. [Tpu npoaaxbz Ha roToRa NPOLYKIMA, HPEXBLPIAHE
ODHKHOEEHO Ce CyuRa, KOTAaTo MPONYKTHT € NOCTROMI B CKNAZia HA KAHEHTA, HO 33 HAKOH ME&XIYHAPOLHY TPERO3H
NpexXpbp/siHe BB3HHKBA NPH TOBAPEHETO HA CTOKHTE HA CHOTBETHHA NPERO3RAY B NPHCTAHHLICTO HA TpoJaBava.
OOMKHOBEHO 33 TAKHBA NPOAYKTH KYIlyBaubT HAMA [IpaR0 Ha Bpeiyane. [pu nponaxba Ha HAKON OPOAYKTH, TpaHcdep
HACTEHHRA CHEJ [IOMyYaBaHeTo UM OT KIHEHTa,

3.10.2 Hpuxemu o1 yeayru

[Tpuxoaure oT MpefoCTAaBEHH YCIYTH C€ NpU3HaBaT B mevanbata wip sarybaTa MpoNMOPLMOHANHO HA CTENIEHTAa Ha
2ARLPIIEHOCT Ha CAENKATa B JIGHA HA H3rOTRAHe Ha oTHeTa. CTENEHTA Ha 3ABBPIUEHOCT OOMKHOBEHO CE OUpenens
NOCPE/ICTROM AHANM3 Ha W3BLpireHata pabora,

3.10.3 Hpuxom o1 HaemMu

Tlpuxonure oT Haemu ce mpu3HamaT B MedanBy n 3aryOM [0 JMHEEeH MeTOL 3a MepHoNa Ha Haema. Ilonydenu
[OITbAHKTENHH NIAIAHHAA ce IPH3HABAT KaTO HelelIMMa YacT OT 00U NPHXOo OT HaeM 3a neproja Ha Haema. [Ipuxoan
OT HaeMH OT ZaJeHH 3a NpeHaeMane ot pyKecTBOTO HMOTH C& IIPHIHABAT KATO JPYTH IPHXOAM.

3.11 namanus 1o JH3HHTOBY A0TOBOPH

TTnamanna no onepaTHREH JIMHHT C& IPH3HARAT B IevaadaTa HIH 3arybaTa Ha Dasa NHHEHHUA METOL IPE3 NEPHONA HA
NPOABMKHTENHOCT Ha ANIHHTOBH: Joroeop. [TonyvyeHn BLHINHM MON3H Ce IPHIHABAT KATO HEPasAeNHa 4acT oT ofmuTe
JIH3HHIOBH PA3XOAH NIO BPEME HA CPOKA Ha JIH3HHTOBHSA AOTOBOP.

MuHUMaTHITE JTH3HHTORH BHOCKH 10 (HHAHCOBH JIH3HHTOBH JOTOBOPH C¢ PA3NIPENenaT MeKay (HHAHCOBHTE pasxXOmH
H HAMANEHHETO Ha HEYPEJIEHNITE 3aibKeHHA. DUHAHCOBHTE Pa3X0AH Ce pa3npemeNaT KbM BCeKH IEPHOT 3a BpeMeTo Ha
JM3MHTOBHA CPOK TaKa, Y€ Ha CE MOCTHTHE NMOCTOAHEH NepHOANYCH MMXBEH NPOLEHT Ha OCTATHKA OT 3aBIKEHHETO.

Onpedensiiie 0o Qadeno cHOPAZVMENIE ChObPICA AUIUHZ
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Tlpu BB3RUKBAHE Ha CrIOpasyMeHHeTo, [Ipy:ecTBOTO OfNpefiens Jamd TO €, MNH cbhibpxa nuspnr. Tosa e Taka, ako
CIIEABALIMTE OBA XKPHTCPHA Ca H3TBIHEHHK!

®  H3IMBIHEHUETO Ha CTIOPAIYMEHHETO 3ABHCH OT HINONIBAHETO HA ONPECIICH AKTHE HAH aKTHBH; H

%  CMopasyMEHHeTO [Ipefara NPaBoTO Ha NOA3BAHE HA akTHsa(uTe).
HPH RB3HHKBAHE HItH CJICH TI0BTOPHA OLICHKA HA CIIOPA3YMEHHETO, pr)KECTBOTO pazgena nnaliabnia | Apyrid H3HCKBaH|
BBIHATPAKAEHAA MO TORA CIIOPA3YMEHHE, Ha TAKHBA 34 JIMZHHT, O TAKHBA 33 JHPYIH €NEMEHTH, Bb3 OCHOBA Ha
OTHOCHTEIHHTE HM CHPaBELTHBH CTOHHOCTH. AKO JIpy:KecTBOTO 3aKNIOYH, 4e 3a AaAeH (DHHAHCOR THIHHT € HEBBIMOKHO
Aa CE PAIACIIAT IUTANAHHATA HARCKIHO, 8KTHE H HACHB CC APH3HABAT B pa3Me], PaBeH HA CHOPaBEeATHBaTA CTOWHOCT HA
Hazopus axTie. Chen TOBa NacHBDHT C& HAMal#Ba, KOTaTO Ce H3BLPIUBAT MNAAHUATA, ¥ CE NPHU3HABA BMeHEH QHHAHCOR
pa3xoll BEPXY NNaCHBa Kato €€ HI0I3Ba JlH(i)CpEHlIHa.HHHH JIHXBEH NPCUEHT HA ﬂpy:*i(eCTBOTO.

3.12 duH2HCOBH NPHXOAHE H PA3XOAN

DpHAHCOBHTE NPHXOAH H pasxond Ha JIpyXRecTBOTO BKIAKOYBAT:

©  TAPHXONM OT JIHXBH;

e  pa3zXoOM 3a JIHXBH;

®  [pHXO[ OT AHBHAEHTH;

® HeTHa NewanBa unu 3ary0a npu OTOMCBAHE Ha (PHHAHCOBH AKTHBH Ha pasnofloxeHHe 3a npoaaxda;

e peTHa nedanba unH 3aryda oT (HHAHCOBH AKTHBH, OTMWTAHM M0 CHPABEIMBA CTOMHOCT npes nevanbara HIH
zarybara;

¢  BalyTHH KYPCOBH neManty Wiy 3arydH oT GHHAHCORH aKTHRH H (PHHAHCOBH MACHBH;

e ofc3neHka Ha (HHAHCOBH aKTHRH (Pa3fHYHN OT THPrOBCKM BIeMAHNS);

®  HerHa nedanBa wint 3aryda OT XEMKHHT MECTPYMEHTH, KOUTO Ca NpH3HATH B neyanbara unu 2aryBata; U
¢ pexnacu(uKalMATa HA HeTHa nevanda, npusHara npeay s JIBJL

JluxepeHH TIpHXOZM MNM Pa3XOiM Ce NPHIHABAT W3NION3BAlKH METOXA HA e(EKTHEHMS THXBEH NpoueHT. IIpuxox ot
JUBHACHT c¢ NpH2HARA B evyandata unuy 3arydara Ha JATaTa, Ha KOATO € YCTAHOBEHO NPpasoTo Ha Jlpy:KecTBOTO 13 MOayyYH
TLTALIAHE,

3.13 Japnun BLpXY Aoxoaa

ﬂaH’bK‘bT BBHPXY neyandara 3a roAUHaTa NPEACTABTARA TERYIIE H OTCROUYCHE TaHBEHMN. HaH'bK'bT BBPXY nedandara ce
NPR3HaBa B neyantu u 331'"}’61’!, C H3KIIOHMEHHE Ha TO3H, OTHACALL CE 34 Ou3nec xoMOMHALME HITH 33 CTaTHH, KOHTO Ca
TIPH3HATH AHPEKTHO B colOcTBEeHUS KanHTaj, HnH B Apyr BceobxXBaTeH AoX0A.

TexyWHaT JaHBK € OUaKRAHOTO AaHBYHO 3aALIKEHHE HITH B3eMaHe RBpXY ofxaraemara meuanta HiH 3aryba 3a rogusara,
NpuTaraiiky JAaHBYHHTE CTABKM, BICINTH B CHUIA, HUTH 110 CRIHECTRO BBBCAICHH KbM OTYETHATA JaTa, ¥ BCUUKH KOPEKLIHH 33
JAHBYHHE 33AB/DKCHHA MAH B3eMaHHA 33 NpeAXoiHu rofusi. TeKylUsaT JaHbK BKJHOYBE CBILG AAHBLYHH e(IeKTH OT
JHBHACHTH.

OTcpoqum*e AaHbLUM €€ UIMHCIABAT BBPXY BPEMCHHHTC Pa3NIHKH MEKIAY CYMHTE Ha aKTHBHTE W HACHBHTE, [IPH3HATH
BEB (I)HHHHCDBHH oTHeT, H CYMNTE NINDAZRARH 33 JaHRYHH 11ETH. OTCpO‘-leH JAaHBK HE C¢ NIPH3HAaBa 34!

@  BPEMEHHH pasiuKi OT ITPBOHAYANHO HPH3HARAHE HA aKTHEH H TIACHBH IpH CACITKA, KOATO HE € Bu3HeC KOMﬁHHaHHH
H KOATO He 2acAra neyanbu u 3aFyﬁH, HHATC 3a CYETOBOAHHW, HHTO 32 NAHLYHE HETM,

¢  PAIIHKY, CBBP3IAHH C HHBSCTHLHH B ABLICPHH NPEANPHATHA H CBBMECTHO KOHTPONHPAHH NPeAfpHaTia, HOKONKOTO
2 BePOATHO, YU TC HAMA Jia HMAT OGPaTHO NPOARJICHHE B 0603[)111\’!0’1‘0 6'1:113[1.{6; H

e ofnaraemn BPEMEHHH pa3NiMKH, Bb3HHKBALUK OT [IbPEOHAYANHO APHIHABAHE HA PeRYTalKA.

O‘rcpoqu AaHDBK Ce OHEHABA IO AAHBYHHTE CTARKH, KOHTC C€ OYMAKBa Ja C¢ [IPHIaraT 3a BpEMCHHHTE PasIMKH KOraTo T¢
€€ HpoABABAT OﬁpaTHO, Ha Dazara Ha JAKOHH, KOHTO ¢4 B CHNIA, HJIH Cd BBBCACHH 1O CHUISCTRO KM OTUETHATA A3Ta.

OTcpoqum“e JaHBYHH aKTHEH H IaCHBH C¢ KOMIICHCHPAT CaMO aKO HMa HPABHO OCHOBAHHE 32 MPHCOAZAHE HA TeKYIHM
HAaHbYHH AKTHBH H NTACHBH, H TE €€ OTHACAT A0 HaHblH BbpXY neqan6a'ra, HANOMEHH OT €IHK H CBINH AAHBYHH BHACTH.

AKTHB TI0 OTCPOMEHH NAHBIN C¢ HAMHCABA 3@ HEM3MON3IRAHHTE AAHBYHH SHFYGH, KpegHTH H NpHCHaalH Ce BpeMEnH
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PA3NHKH, DOKONKOTC ¢ BepoaTho ObAella obnaraema meuanda na ObJe HamHYHa, CPELly KOATO Te A MoraT na 6naar
u3onseaii. OTCpoueHHTe JAHBYHH aKTHBH CE NPEINeXIAT KbM BCAKA OTUYCTHA JAaTa H ce HAMATARAT JOKONKOTO HE €
BEPOATHO NoBeve GbAcIla H3roxa fa Gble peanHzupaHa.

Tlpn onpenensueTo Ha TEKYHIHA ¥ OTCpOUeHHs JaHbK JIpyiecrBOTo B3eMa Npensi eeKTa OT HECHTYPHM JAHBYHU
NO3ULHE H A2H JONBIANHTENHH NaHBIH HIN JHIXBY MOKe Ja ca IbMkuMH. Jpy:kecTBOTO cMATA, Y€ HAYHCICHHATE 32
HAHLYHY 3aABILKEHHA C4 AQEKBATHU 33 BCHYKH OTBOPEHH JAHBYHH TOAMHM Ha ($a3aTa HA OLEHKATA HA MHOrO QaKTopH,
BKNIOYHTENHO HHTEPNPETHPAHE Ha AaHBYHH 32KOHK M HpeJuiieH ofiuT. Tazy OLeHKa c¢ OCHOBABA HA MPHONMINTENHH
OLCHKH H IONYCKaHHS H MOJKe A BRITIOYBA HpeleHiH 32 Obaeuy cubuTis. Moske fa ce noaen Hoza RHGOpManus, cropes
KoATO JIpy:KecTROTO Aa NPOMEHH CBOMTE NPEUEHKH 33 AEKBATHOCTTA Ha CHLIECTBYBAINHTE AAHBYHH 3a0bKEHHS; TAKHBA
TIPOMEHH B HAHBYHWTE 3ATBKEHHA OHXa 2acerHani pasxo/a 32 JAHRIH B NEPHOLA, KOraTo TAKOEA OnpefensHe Onie
HaMpaBeHo.

3.14 be3pb3nes JHH CPeacTBa NPeJoCTABEHH 0T Hb:KABATA

Hpyxectsoro npusaaba Oe3Bb3ME3AHI CPEICTBA, IPEAOCTABEHH OT AbPKABATE, ILPEOHAYATHO KATO OTCPONEHH IPHXOIH
N0 CNIPABE/IHEA CTOHHOCT KOFATO HMa NOCTATBUHA CHFYPHOCT, Ye e OBJAT MONyUeHH Y ue JIpyKecTROTO e H3NLJIHN
YCROBHATA, CRBP3AHM CBC CPEACTBATA; CAGL TOBA T€ CE MpPH3HABAT B Meyanbu ® 3ary0H KaTo APYr# OpUXCAH Ha
CHCTEMATHYHA 0232 33 NONE3HH JKHBOT HA AKTHEA,

BespbaMesfiHu CPEMCTRA, KOHTO KOMIEHCHpar JIpy:KecTeoTo 32 H3BBPIICHH Pa3XO[K, Ce MIPHIHARAT B IeHantu u sarybu
Ha cucTeMaTHyHa 0asa B HEpHOIMTE, B KOMTO BEIHHKEAT pasxoaure, BespnaMespuure Cpencrsa, HPEHOCTAREHH OT
HbPHABATA, KOHTO NOAJEIKAT HA NOMYUABAHE KATO KOMISHCALHA 32 PAIXOMH UNH 3aryDH, KOHTO Beye Ca NOHECEHH HiH
3a LennTe Ha NpeocTaBdHe Ha HelabasHa HHAHCOBA NMOJKpPENa 32 NpeANpHATHeTO ez GhIEIUH CRBP3AHH Pasxoly, ce
TIPH3HARAT B Neuandara MK 3aryfaTa B EPHOAA B KOITO CTAHAT B3EMAHE,

3.15 Horu crangapTH H passficHEHH#, KOMTO BCe OLIE He ¢ IPHII0KEeHH

Crnegunte HOBY CTAHIAPTH, NPOMEHH B CTAHLAPTHTE H PasiacHEHMA, 0100penn 3a npunarade oT EK, He ca 3age/mxuTensy
32 TOAHIIHM NEPUOMH 3aN0YBALIH Ha uiu cnen 1 sHyapu 2017 roauHa ¥ He ca GMAN MPHIICKEHH NIPH M3TOTBAHETO HA
1031 (huHAHCOB oTHeT. JIpY:KECTBOTC NNAHMPA 48 IPHITOKH TN HOBH MIIH NPOMEHEHH CTAHAAPTH U PA3ACHEHIIA, KOTATO
Te BIA3AT B CHAA,

Cmandapmi, pazacHenus u RpoMeny & CMAHOAPMI, KOUMO He cq GUnn RPURONCEHN RO-PaHo - 0000pent 34
npunazane om EK

(2) MC®O 9 Dunancosu uncmpystenmu

MCDO 9 Gunancosu uncmpyvenmy OGpefens W3HCKBAHMATA 32 NPHIHABAHE H OUECHABAHC Ha (HNAHCOBH AKTHUBH,
GuHaHCOBH 3a0LIKEHAS H HAKOH JOTOROPH 32 IOKYIIKA wiy npoxaxGa Ha HepHHAHCOBY akTHEH, TO3H CTAHAAPT 3aMens
MCC 39 Qunancosu uncmpyMermi: RpuIHAGAne ¥ OYeHsIeane,

(i) Knacudrayus — gunancoeu axmucy

MCDO 9 chapp:ka HOB NOAXON 32 KIACH(PUKALUA 1 OLEHABAHE HA (HHAHCORH aKTHBH, KOHTO OTpasasa GuzHec Mozena,
O KOHTO CE YApPaBNABAT AKTHEHTE N XapPaKTePHCTHKUTE Ha TEXHHTE MAPHUHH TOTOHH.

MC®O 9 sxmiousa TPH OCHOBHH KaTETrOpUH 32 KUIacHHKALHA Ha (DUHAHCORHTE aKTHB U3MEPBAHH 10 aMOPTHIMpYEMa
CTORHOCT, upes CrpaBe/uinea cTolHOCT B apyr Beeobxearen poxon (CCIOBJ) B upes copaseusa cToilHOCT B neuanba
unu 3ary6a (CCIT3). CrangapTst endMuHHpa chllecTRyRaliTe 8 MCC 39 kaTeropnn obpikalH fIo TIANEX, KPeAHTH H
B3EMaHHA, H Ha pasNoNoXKeHne 3a nponaxkba.

Ceinacno MCDO 9, nepusaruey, BHEPEHH B JOTOROPH, KBAETO NPUEMHHAT AKTHS ¢ (PHHAHCOR akTHB B 0fxBaTa Ha
CTAHAApTa, HUKOra HE c€ pasfenaT. Baecro ropa, xubpuususT (HHAHCOB MHCTPYMEHT KATO LANO ¢ OLEHARA 32
knmacHdHKalms.

Be3 ocHoBa Ha croaTa OLIEHKaA, HPY}KCCTBOTO HE CMATA, Y€ HOBHTC H3IMCKBAHHA 34 macnd)mcamm Ouxa wManH
CBIIECTBEHO BIIHAHHE BBPXY CHCTOROAHOTO OTYUTAHE HA NIPHTEKABAHHTE OT ﬂpy}i{ECTBOTO TBPIOBCKH B JPYIH B3eMAaHH,
3acMH H NapHYHI CpeaCTRa.

25



Buvaran Luvenm A0 Ioomen hunancos omuem
3a eoounama, sasepisawa Ha 31 oexemspn 2017 &,

(i} Odesyenka - PunancosH aKMUGH 1 QIKHILGH RO DD2080D

MC®O 9 samecTsa Modena ,BbanukHamn 3ary6n™ 8 MCC 39 ¢ npoctiexTHEHO OpHEHTHPAHHA MOJEN Ka ,,0MAKBaHa
kpenurHa saryba“ (OK3). Tora Mie u3mcksa 3HavmrenHa cyOGeKTHBHZ NpENEHKa, 3a TOBA KAk IPOMEHHMTE B
HKOHOMHueckhTe daxTopn Baugar na OK3, xounro ne 6paat onpeneneHi Ha 6a3aTa Ha aHATH3UpAHE HA BEPOATHOCTHTE
34 TAXHOTO HACTBIBakHe.

Hoguar Moaen na ofesnenka we ce NPHIAra 3a aKTHBH 10 ZOTOBOPH 1 32 (HHAHCOBU AKTHBH, OTHUTAHH (10 3MOPTHIUPAHA
CTOHHOCT HAH TI0 CNPABEIMBA CTOHHOCT B ApYT BCEOOXBATEH AOXO.

Crrinacao MCDO 9, zaryGuTe OT ofe3LeHKaTa LI ¢e OUEHABAT Ha 6a3a Ha €HO OT CNGOHHTE OCHORAHM!

- Ouaxpana kpesuTHa 3ary0a B cnengauure 12 meceua. Topa ca 3ary6u, KOMTO NPOH3THYAT OT Bb3MOKHH cbBUTHA Ha
HeH3NLIHEHHE B paMkuTe Ha 12 Meceua cneq JaTaTa Ha OTHETA; U

- Ouaxpana KpeJiTHA 3aTy6a 32 UeMUs 3KUBOT Ha HUHAHCOBHT akTHB. TOBa ca 3aryGH, KOMTO C4 Pe3yNTaT OT BCHUKH
BB3MOKHH CEOHTHA HA HEH3NLIHEHHE MPE3 OYRKBAHATA NPOLBLIDKHTENHOCT HA JKHBOTA Ha (PHHAHCOB MHCTPYMEHT.

HsmepeaneTo Ha GYaKBanaTa KpeaHTHA 3ary(a 3a HENHA KMBOT Ha HHAHCOBUS AKTHE CE NIPHAATA, 8KO KPEAHTHHAT PHCK
ce € YBEMHYNN 3HaUHTESIHO OT J4TaTa Ha TLPEOHAYANHOTO NPU3HARAHE HA aKTHBA, 8 12-meceuna Ovaxksana KpenHTHA
saryGa ce MpHilara, aKo He ca HaCTBIIWIM ropnTe oGcTosTencTRa. IpymeCTEOTO MOXKE Oa ONPENENH, 4e¢ KPeOHTHUAT
PHCK Ha (HHAHCOBHA AKTHR HE C& € YRG/IWYHI 3HAYHTENHO, AKO AKTHEET HMa CPABHUTENTHO HHCBHK KPEIMTEH PHCK KBM
Jiarara Ha 0T4eTa. BBApeKH ToBa, 33 THPTOBCKHTE B3CMaHHT H aKTHEH 110 AOTOROPH (€3 ChHIECTBCH IHHAHCOR KOMIIOHEHT
BHHarH ce oleHnpa Ouaksana KpedATHA 3aryBa 3a IenHsa KHROT Ha axruia; [pyxecTBoTo ¢ M3bpano 12 ApHrara Tasy
NOJHTHKA H 33 TEPTOBCKHTE B3EMaHMA M AKTHBEM 1O JOTOBOPH CBC 3HAUKTENEH (PHHAHCOB KOMIIOHEHT.

T'pynata cMaTa, ue 3aryGure oT obe3HeHKa BepOATHO Lie Ce YBENHYAT H CTAHAT NO-HENOCTORHHH 33 AKTHEN, RIHIALM B
ofxeata Ha Moaena 3a obesuenxa o MC®O 9. Ha Gaza Ha MeTOZONOrHAT 32 00E3LCHKA ONHCaNa NI0-A0NTY, JipyXecTBoTo
€ NPHITIOMHIIG CBOSTA NBPBOHAYATHA OLEHK: HA NOTEHUHANHNA edekT BbpXyY ¢BOS (HHAHCOE OTUET OT NPHIATAHETO Ha
U3HCKBAHWATA 3a 06e3uenka Ha MCDO 9 xwm 1 smyapu 2018 r, 4o Bee OLIE He € NPHKIFOUHIO NETaiiIHaAT2 CH ONEHKA.
Ha Gaza Ha reprOHavaniuTe ouenkn JIpyecTBOTO CUHTA, Ye npunaraneto Ha MCOO 9 e ce 0Tpasy B NPU3HABAHETO
Ha AonBaHHTENHH 3aryby oT ofesnenrn B auanasona mMexay 0.01% no 0.02%. PEKOBOACTROTO NPONBIKARA CBOSTA
paboTa no oUeHKaTa Y CLOTBETHO KOHKPETHATA CYyMa Ha OYaKBaHHI eeKT MOKe J1a e NpoMeHn,

Twpzoecku 1 dpyeit e3eMaANNA, BRAIOUHMIETHO QRRIGH HO J02060D

Hpubnuzutennara ouenxa Ha OvakBaHHTE KpeUTHE 3ary(H e H3uucneHa Ha 6a3a Ha ONKTA OT PAKTHYECKNTE KPSIHTHH
3arybu npes nocaeqHHTe ABE FOAMAN. JpYKeCTBOTO € HIBBPUIMIO H3MUCACHHeTO Ha OUaKBaHKTe KPEOHTHH 3aryGu 3a
CBOWTE KAHEHTH,

Excrnosunuute B paMkute Ha BCAKA TPYIa ca pasfencHu Ha Gaza Ha 0BLUM XapaKTePUCTHKH Ha KPEOHTHMA PHCK, KATO
CTENEH HA KPeOMTHHA PHCK, reorpaiCiki PerHoH u CNa3BaHe HA NOTOBOPHH YCNOBHA, OT KOJKO FOJAHHM Ce PadoTH ¢
XJHEHTA % THI Ha 3a8KYMYBAHHA TIPOIYKT.

DaxkTHYECKUTe JAHHH 33 KPSAHTHH 3arybH ce KOpurHpar ¢ H3MepHMH (aKTOPH, KOHTO O0Tpa3fBaT pasiuduATa B
HKOHOMMYECKHTE YCIIOBHA NPE3 NEPHOMA, NPE3 KoiiTo e chbupaHa HCTOPHUSCKATa HAGOPMALYS, TEKYLINTE YCHOBHA H
pasbupanero Ha [Ipy:eCTBOTO 33 MKOHOMHYECKHTE YCHOBHA NPE3 OHAKBAHMA JKUBOT HA BlemamuaTa. Mamepumure
thaxTopu ca SasHpanu Ha ouakBaHuATa 32 BBI1 B chOTBETHATE PErHOHH Ha Npojanba.

JpyxecTBOTO ¢ HanpagHio NpubAMINTENHA OLEHKE, 32 TOBA Y& NPHTAraHeTO Ha HIHCKBaHHATa 32 obe3neHka na MC@O
9 we nosene Ao ysenudenue B ofesnenxara kbM 1 suyapn 2018 ropuua, Haj tasy npHsnata cropes MCC 39 & quanazona
mexay 10- 13%.

Hﬂpll RAPUHYTIN CKGHBATIEHINI

[Tapyt ¥ NApHYHH EKBUBARCHTH Ca ARMKAHY B GaHKH H QHHAHCOBH HHCTHTYLHHM, KOHTO HMaT peiftrar ot BBR no A+, na
Gaza peiituurute keM 31 nexemepu 2017 r. ua S&P.

TipubnuznTenyata olieHxa Ha o0e2LeHKATA Ha IaPH U NaPHYHY eKBRRANEHTH € H3UHCHeHa 1a Gaza 12-Meceyna ouakeaHa
3aryba H OTYNTA KPATKHA MATYPHTET HA eKCTIO3NLMNETE. JIpyKeCTRBOTO cuuTa, e HEHHUTE NapH # MApHYHH eKBHBANCHTH
MMaT HHCBK KPEOHTEH PHCK Ha 6a3a HA BBRIUHM KPelMTHU peliTREIH.

HpyxecTrOTO € oLIEHNNC, Ye MPHIArAHETO Ha H3MCKBaHIATa 23 ofe3uenka Ha MC®O 9 kbm 1 anyapu 2018 r. HaMa aa
JOBeAE AC CHIIECTBEHH eheKTH 3a hUHaHCOBHA oTueT Ha Jlpy:KecTROTO.
(iil) Knacuguranuna — dunancoeu 3adwaxncenun

MC®O 9 b ronaMa yact 3ana3pa cellecTByBattuTe m3ucksanis 8 MCC 39, oTHOCHO knacH(HKanHATa Ha (DHHAHCOBHTE
3ATBIKEHNA.
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Cerinacno MCC 39, obate, BeHMIH NPOMEHH HA CIIPABE/UIHBUTE CTOHHOCTH HA 3aib/ukenus, usmepsand no CCII3 ce
OT4HTAT B neuandbu u zarybu, nokaro cnopen MCOO 9 npoMeHuTe B CHPABEANHEATA CTONHOCT OCHOBHO CE TIPERCTABAT
KaKTO CAeBa;

- MPOMIHATA HA CIIPABEATHBATA CTOHHOCT, KOATO € B PE3YNTAT HAa APOMEHHTE B KPEAHTHMA DHCK HA 3aJBIDKEHHETO Ce
oruirar B JIBJ; u

- BCAKA OCTaHaNa NPpOMAHA B CRPABENIHRATA CTOHHOCT Ce TIpe/icTaBa B neyanfy 1 3arydu.

Hpyxecreoro ve ¢ onpenenuno (uuancorn saanmienus no CCTI3 ¥ He pb3HaMepABA NOHACTOALICM 1A IO HATPARH.
Ouenxata na JIpyKecTBOTO He TMOKAZBA CHIMECTBSHa APOMAHA IO OTHOlHEHME Ha knacHdukauMaTa Ha (GHHAHCOBHTE
3a0BIKEHNA KbM | aHyapu 2018 r.

(v} Onmumane na xedycupane

pr}l(ECTBOTO HE ¢ OTHHTA XCIDKHPAHE H HE BEh3HAMEpARA TOHACTOALLEM /12 'O HAOPaRH.

(v) Onogecmacane

MCPO 9 we ysuoxpa OGUKPHN HOBY ONOBECTABAHNA, NO-CMELMAIHO 33 OTUUTAHE HA XeZAHPAHETO, KPENUTEH PHCK H
O4AKBaHH KPEAHTHH 3aryon.

(vi} Hpemunasane

ITpomeni B CHETOBOAHNTE IOAHUTHKY oT punaraneto Ha MC®O 9 ocHoBHO e GBbAAT NPHIIOKEHH PETPOCTIEKTHRHO, CBC
CReAHHTE H3KIIOUEHNA:

- [lpy:ecTBOTO Lue ce BB3MON3BA OT AOTIYCTHMOTO H3KINOUYEHHE JIa He IIPeH3uMCARa CBIOCTABHMa HHpOpMAnus 3a
NPEAXONHN NEPHOAY O OTHOMIEHHE HA APOMEHHTE B KNacHQHKAaNMATA ¥ OlteHKaTa (BIUTIOMMTENHO obesuenkara).
Pasnnkure B GanancornTe cToHHOCTH Ha QHHAHCOBY AKTHBH U (BHHAHCOBH NMACHBH, B PE3YNTAT OT APHUNIATAHETO Ha
MC®O 9 ocnosno me GppaT NpH3HaBalK B Hepasnpezeneta neuanda i pesepsy koM | auyapn 2018 r.

- OHpeleNnsHETO Ha OM3uec Monena, B KolTO ce ABbpiKH (PMHAHCOBHS AKTHB C¢ OLEHABAT Ha Gasa na daxrure H
0OCTOATENCTRATA, KOUTO CHIIECTBYBAT KbM NATATA Ha TBPBOHAYANHO NPHAATAHE HA CTAH/IAPTA,

(6) MC®O 15 Hpuxedu om dozesopu ¢ riueHmi

MC®O 15 ce3gasa UanocTHA paMKa 3a ONpele/LiHe Ha TOBA Jaiii, KOJKO M KOTa 1a ce NpH3HABAT npuxoad. Tosu
CTaHAPT 3aMEHA CBILSCTRBYBAINNTE HACOKH B TCKYIHHTE CTAHAAPTH 33 NPH3HABAHET) HA NPHXOMNTE, BKIOYHTENHO MCC
18 fipuxoou, MCC 11 Hozosopt 3a cmpoumencmeo u KPMC®O0 13 Hpoeparu 2a nosnnocm na xnuenntume, KPMCOO
15 Cnopasymerus 3a cmpoumencmeo Ha nedensicus wvom 1 KPMCODO 18 Ipexsepaane ua acmngu om Kiuenmy, KakTo
u ITKP 31 Hpuxood — Sapmepiiu cdenku, exmodeatiyy perraMui yeayau,

(D) IIpodaxcou na cmoku

3a nponaxbata Ha NPOAYKUHSA W CTOKH, TIPHXOJRT Ce NPH3HABA [OHACTOALIEM, KOFATO CTOKHTE ca JAOCTABEHH B
CK/A/I0BETE HA KIMEHTA, KOSTO C€ IPHEMA 33 MOMEHTA, B KOHTC KIHEHTRT NIPHEMa CTOKATA 1 CEBP3AHNTE C Heft PHCKOBe
M HOJISH OT NIPEeXBbPAAHETC Ha cobeTBeHocTTa. [IpHXOXBT C8 NpH3HaBa NPH YCIOBHE, Y€ NPHXOMTE M PA3XOAMTE MOraT
na OBAAT HAAEHK/HO OLEHEHH, Rh3CTAHORABAHETO HA Bb3HATPANICHHETO € BEPOATHO, H HAMA NPONB/LKARAILO YHACTHE B
YIIPaRMIEHHETO HA CTOKHTE.

Cernacro MC®O 15, npuxopute tie Gp1aT NPHIHATH, KOFATO KITHEHTET NOAYYH KOHTPON BbPXY CTOKHTE. JIpY:KEeCTROTO
CYHTE, Y€ KIHEHTBT HE KOHTPOMHPA NPOJYKUHATA B Mpolieca Ha HeltHOTO MPOM3BOACTRC H CHOTRETHO MPHXOAA IUE ce
AIPHIHARA TIPH 3aBBPIIBAHE Ha NPON3BOACTBEHI NPOLIEC H NPEXBEPATHE Ha KOHTPONA BEPXY Hes.

3a onpereneny AOTOBOPH, KOHTO MOILONABAT HA KITHEHTA Ja BhpHe OBPATHC CTOKA, NPUXOABT CE NPHIHABA TEKYINO
KOFaTo MOXKE [a Ceé HanpaRy pa3yMHa MpHONH3HTENHA OlEHKA HA BBPHATHTE CTOKM, MPH YCNOBHE Y& BCHUKH APYTH
KpHTEPHH 32 NPUIHABAHE Ha NPHXOAUTE Ca H3MbJIHEHH. AKO He MOKe Aa Ob/le HarlpaBeHa TaKapa NPUONUINTENHA OLIEHKA,
TOr@Ba ce OT/1ara NPHIHABAHETO HA TPHXOAA, B0 MOMEHTA, KOTATO MOKE A2 CE HANPABHM PAa3yMHA OLEHKA HAa BHPHATHTE
CTOKH.

Creraacno MC®O 15, npuxonnTe we 6LIAT NPH3HATH 32 TE3W JOTOBOPH JIO CTENEHTA, IO KOSTO € BEpOSATHO, Ye HAMa /ia
BESHHKHC 3HAaUHTE/IHa HAMANEHHE B pazMepa Ha NpHIHATHTE 10 MOMEHTA KyMYJIaTHBRYM NpHxoan. B pesynrar Ha Toza,
32 IOTOBOPHTE APH KOWTO JIpyiecTBOTO HE € B ChCTOAHME 1A HATIPaBH PasyMHa OLEHKA HAa BBPHATHTE CTOKH, HPHXONHTE
€& OUaKsa ja GBAAT NIPHSHATH [O-PAHO, OTKONKOTO, NMPH HITHHAHE HA CPOKA 33 BPBIIAHE MM KOraTo PasyMHa olleHxa
MOsKe Ja Ce Hanpasy,

OnucanHTe No-rope H3ucKBaHmA 3a npuaarade Ha MCMO 15 He npeACTaBBIBAT IPOMSHA B CHETOBOHOTO OTUHTAHE HA
AponmKGH Ha CTOKHM H IPOREYKUMs M cLOTReTHO JpyaecTroTo/T pynata He o4akea ChllecTREH eEKT OT IBPEOHAYARHOTO
npunarate nva MCQO 18§,
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(i) Hpedocmasane na yeayau

Jipy:KecTroTO OKA3BA CNEAHUTE BEHIOBE YCIYTH TPRHCIOPTHH H HAEMHH. AXO YCHYTHTE 110 eJHH JOTOROP Ce HINLIHARAT
B DA3JIMMHH OTUETHH NMEPHOAH, TOTaBa BBIHATPLKIECHMETO Ce pasnpenena Ha Dazara Ha OTHOCHTENHATA CIIPABEINBA
CTOHHOCT Ha pasnHuHKTe yelmyrd, KpM MOMEHTa, OPHXOOH ce Npu3Haear Ha 6233 METOA4 CTENCH Ha 3aBBPIICHOCT Ha
yCmyrara.

Corimacio MCOO 15, o6mata cTofiHOCT Ha RBIHATPHKASHHETO 33 YCNYTH [HE €€ Pa3npelenia 33 BCHYKH VCAYFH Bb3
OCHOBA Ha CaMOCTOATENHHTE HM NPOJAKHH UeHH. CTOHHOCTHTE Ha NMPOJKHUTE UeHH e Gbiar onpelencHH crnopen
UEHOBHA CTTHCEHK, 1o koiiTo [JpyecTBOTO NIPOAaRa YCNYTHTE B CaMOCTOATEAHH CHENKH.

Ha Daza #a oueHxara na JlpyaecTroTo CipaBeAnMBaTe CTORHOCT H CAMOCTONTENIHHTE NPOARKHE HEHH Ha YCIYPHTE Ca B
roaamara cu vact Onmkn. CrovBeTHO HpyxecTBoro He owakea npunaranero na MCQO 15 aa HMa KaTo pe3ynTar
3HAYKTENHH PasiHyld B MOMEHTA HA NIPH3HABAHETO HA NPUXOINHTE OT Te2H YCTYTH.

(iii) Hpuxoeou om romucuonnu

OTHOCHO HPHXOOU OT KOMHCHOHHH, JIPY2XECTROTO & YCTAHOBMITO, Ye He felicTBa B KaUeCTBOTO CH Ha areHT.
Ha 6a3a Ha Tasm oneHka Jipy:xecTBOTO He ouakea npunarameto wa MC®O 15 na uMa sHaunTeneH eexT BhpXY
(PHHAHCOBHS OTHET.

(iv) Jozoeopu 3a cmpoumencmeo

Ha 6a3a Ha m3pnpplieHaTa oteHka Jpyxecrroro He ovakea npunaraneto Ha MCOO 15 na uma sunaunTtenen edexT BLpXy
(PHHAHCOBHA OTUET, Thil KaTo JIpy’KECTBOTO HAMA CKNIOYEHH JOTOROPH 38 CTPONTENCTED,

(v} Hpevunagane

HpyxecTeoTo Bb3Hamepsaea Jga npueme MCOO 15 ¢ nprnarane Ha MeTofia Ha KyMYyJaTHBHHS e(EKT, KaTo edekTa OT
IHPBOHAYATHO TIPHNArane Ha TO3H CTanAapT lue O34 IPH3HAT KBM JaTaTa Ha TbpBOHAYanHo npunarage (Tosa ¢ I sHyapu
2018 r.). Kato pezynrar Hpy:kecTBoTo HAMA 2a Npuaoxy u3Hckeanugta Ha MC®O 15 3a cpaBuMTEnHNEA NEpHOA,.

(&) MCDO 16 JInzusr

MCQ@O 16 zamens CHINECTBYBAIINTE N0 MOMEHTA HACOKH 34 OTUMTAHE HA JIKIMHr, BriutountenHo MCC 17 Jusune,
KPMCOO 4 Onpedensne daan oadeno chopazyvenue cvowvpoica nusunz, IKP-15 Onepanueen muzunz-Crnngynu u TTKP-
27 Oyenasane Ha CoOBPIUCAHUSING HA ONEPANNL, SRAIGHEAMIN HPASHAMA (OPMa ha TH3UN2,

CTaBpapTeT BAH32 B CHIA 33 OTHETHH HEPHOAM, 3amouBally Ha umm cnep 1 smyapw 2019 r. Panxoto npunarade e
paspeleHo 3a apy:xecrea, konto npwiarar MCPO 15 va unu npean patata Ha NBpBOHAYANHO Npunarase va MCOO 16,
MC®O 16 meBe:kAa efnHeH, DANaHCOB CYETOBOJIEH MOJENR 332 OTHHTAHE Ha JIH3UHTA OT NH3MHTONOAYYATENMTE.
JIMzuHronomydaTensT NPUZHABA AKTHB 34 TPABO HA NONIBAHE, NPEACTABNABAL HETOBOTO PARO Ha NON3BaHE Ha Da30BHA
aKTHE H JIM3HHTOBO 33BIKEHHE, KOETO TIPECTARIARA 3afb/LKEHHETO MY Ja W3RBPINBA JIM3MHroBH mmauianus, Fua
H3KNIOUEHHA 33 TpH3HABaHe 23 KPATKOCPOYHH HOTOBOPH 3a JH3HHT M NH3WHFM ¢ HHCKa crofinoct. CueTOBOAHOTO
TpeTHpane OT CTpaHa Ha NHIHHrOJATENA MPONBKABa fa Obie CXOJHO HA HACTOMIINA CTAHOAPT, T.C. IPOAEIKABE CC
KIACH(DHKALMATA HA IH3HHIa KaTo (DMHAHCOB HIH ONEPATHREN.

JpyxecTBOTO € NPHIITIOYHIA CBOATA ThPBOHAUAIHA OLEHKA HA TOTEHUNAIHM eqieXT BEPXY CBOH (JHHAHCOB OTHET, HO
BCE OlIE HE © MNPHIIIOYMNIA Aeraiinaara o oueHka. QawTHueckuaT edext oT npunarasero Ha MCOO 16 enpxy
dHHAHCOBNA OTUET B NCPHOAA Ha IMBLPEOHAYANHG NPHIATAHE e 3aBHCH OT OBAEHH HKOHOMMYECKH YCNOBHZ,
BKJTIOYHTETHO TIPOLEHTA Ha 3aeMHUA KanuTal Ha JipymxecTroTo KBM 1 syapu 2019 r., cberasa Ha rroprdiondoTo ot
TM3HHCH KBM Ta3H faTa, GUHAIHATA onesxa Ha [pynaTa 3a TOB4, Aaiy LIe YIIPAXKHA HAKOS OT ONLMKTE 32 IOJHOBKBAHE
Ha NU3HHIHTE B CTEneHTa, Ko koato JpyxecTBoTo e n3bepe Ra H3ION3BA OPAKTHHECKHTE CNIOCOOH M HAKMIOUCHHS NIPH
ApH3HABAHETO.

KeM moMeHTa, Hali-zHaunTeHO HaeHTHMEHpaH edekT e, ue JpyKecTBOTO/ e NPH3HAE HOBH AKTHREH H 3a/IBIKEHHS 33
CBOHTE OMEPATHBHM NMUIMHTH HAa CKIajoRa Oa2a M chopbixeHus. Kom 31 mexemspn 2017 r. Obieiyre MUHEMAaIHM
NM3HHIOBH MRAaHHA Ha J[py:KECcTBOTO NpH YCNORHATA HA ONEPATHBEH NHM3HHI, KOHTO He Moxe ga Obae npexpateH
BBINH3AT Ha 67 X1 IeBa Ha HEJMCKOHTHpPaHa Haza.

B ponbaseHHe, CBIIHOCTTA HA PA3Xo[HTe, CEBP3aHK € Te3H NOTOROPH 3a JM3HHT, e c¢e npomexs karo MCDO 16
3aMecTRa THHEHHEA METO Ha OTUHTAHE Ha PA3XONHTE N0 OFCPATHEEH JIH3NHF ¢ aMOPTH3aMUOHHH OTHHCTICHRS 28 Npaso
Ha MIO3BAHE HA AKTHRHTE U PA3XOAH 33 NUXBY 110 HHIMHIOBHTE 3a)(BITKEHHS,

He ce oyaxpa cuinlecTBeH edeKT 3a (PHHAHCOBMTE NU3HHIH HA JIpyKECTBOTO.

(i) Onpedenane danu dadeno CROPAIPMERNE CodoPICA AUNHZ

PBKOBOACTBOTC CUHTA, 33 ChLecTBYBawidre kbm 31 jgexemepu 2017 r. norosopd, ue He OM HaCTBNMNA PasiHKa B
KIaCHQUKALHATA HA JOFOBOPH, KATO ChIBPIKALIH NH3UHT, KAKTO ChriiacHo onpenenennero va MCC 17 u KPMC®O 4,
Taka U CEINacHo onpepeneniero na MC@O 16,
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(ii) Hpemunasane
Karo nuzusronony4aren, Jpy:ecTBOTO MOKe A2 IPHAATA CTAHAAPTA, KATC U3TION3BA:

- PETPOCMEKTHBHNA NOAXOR, HAH
=~ MoauHLHpPaH PETPOCTEKTHBEH MOIXOX ¢ ONPEAEICHH IPAKTHYECKH COCOGH Mo u3Gop.

JlnzuHrononyarensT npunara H3GPaHOTO TOCHEAOBATENHO NPH BCHYKHTE CH TH3HHTOBH JOTOBOPH.

HpyxecTroTo nnanupa ga npuaara MCQ@O 16 wepeonavanno or | auyaps 2019 r. karo usnonssa MOAHDHUMPAHHA
peTpocnexTHBEH NOANeL. ChOTBETHC KyMynaTHsHHS ediekT oT npHaarasero Ha MCDO 16 me Gniae npusHar xato
KOpeKLHA B HAMAIHOTO Canfo Ha HepaznpefeneHaTa nedanba xeMm [ amyapum 2019 r, Ges npeusuHcieHRe Ha
CBIOCTARMMATA HHGOPMALIHA.

lpu npunarane Ha MOANQMUMDAHHA DETPOCNEKTHBEH TOAXOL KbM JIM3MHTHTE, KOMTO ca OHMIH npemu TOBA
kAacH(pHIMpAHH KaTo onepaTHBHE ckrmacHo MCC 17, nusuaroparenat mosxke aa uibepe Ha 5a3a OTHEICH JIHIUHIOB
AOTOBOP AANH [a NPHROKY ONPEHeNIeHH NPAKTHYECKH 0CBOO0KAABAHNA TIPH IpeMHHaBaneto. JpyKecTBOTO e B Ipolec
Ha OLEHABAHE Ha NOTEHIHANHNA eCKT OT HANON3BAHETO HA TE3H MPAKTHYECKH CIIOCOBH.

Or HpyxecTeOTO He ce M3HCKBa [a NPABH KAKEWTO ¥ 02 € KOPEKUMH 33 JIHRHATHTE, B KOHTO € JIMZHHFOMaTeN, OCBeH B
CNYMAHTe, B KOHTO € MEXIHHEH IM3HHTONATEN B TIO] JIM3HHT.

(r) Hamenenust 8 MC®O 4: Hpuaneane na MCPO 9 Qunancosu nncmpysenny 8 MCPO 4 3acmpaxosameaniy
dozosopu

pr}KBCTBOTO HE NPEAOCTABA 3aCTPaXxOBATE/IHH AOFOROPH H 32 TORZ He OMaKBa ChLIECTBEHH ECI)EKTPI OT TOBA
H3MCHCHHEC BLPXY @HH&HCOBHH OT4ET.

(x) Apyrn H3meHennsa

CremHuTe H3MEHSHRA 1 1T006PEHHS Ha CTAHAAPTH HE Ce OYAKBA [a MMAT CHLIECTREH e(eKT BEPXY GHHAHCOBHS OTYECT
Ha HpyxecTBOTO.

- Havenenue e MCOQ 2 Knacuhuayus v oyenasane Ha cOeRRN 3 RAGHAHUA Ha 6AZama Ha ariiin

- Fooutunume nodobpenus ivat yurwvag MCPO 2014-2016

- Hzvenenun MCC 40 Tpancghep na uneecmunuonny umomu

- [Iposenu 6 MCPO 9: Xapakmepucnuicu na npedniaujane ¢ ompuyamesna KoMREHCayus

- KPMC DO 22 Coenru 6 wyorcOectpanid anyma it aeancoeo niaujane

Cmaﬁaapmu 0 pasAcHelnin, KoWmo gce oie ie o 0()06PEHH 3 RpUIazane om EK

PbKOBOACTBOTO €UHTA, 4¢ € MOAXOMAINO N3 €€ ONOBECTH, UC CIEAHUTE HOBH MWIH DEEM3UPDAHM CTAHAAPTH, HOBH
pa3fcHeHHd H NPOMEHH KbM ChIECTBYBAIIH CTAHAAPTH, KOMTO KbM OTYETHATA H4TA ¢4 Bewe uzfafenH ot ChEETa TI0
MEXKIOYHapOAHH cueToponuH crangapta (CMCC), ree owe He ca Sunn onobpenn 3a npunarane oT EX # choTBeTHO He ca
B3€TH NPeA BHA APH M3rOTBAHETO HA TosH QBAHCOB OTHeT. JariTe Ha BIH3AHE B CHJIA 32 TAX LUE 32BUCAT OT PEIIEHUETO
3a oobpenne 3a npuarake Ha EK.

{2) MC®O 17 3acmpaxescamenii dozosopu

HpyKeCcTROTO 0YaKEa, 4e TE3H NPOMEHH, KOTaTo GhAT MPHIONKEHH 33 IBPRH [T, He BHXa HMANH ChLIECTREH edeKT
BBPXY NMPEACTABNHETO BB (PHHAHCORHS OTUET Ha JIpyiKecTROTO, THil KaTo JIPYAKECTROTO HE M3NABA 3aCTPAXOBATENHY
HILH [IPE3aCTPaXOBATRIHY NOMCBOPH, HE ABPIKH APE3ACTPAXORATENHH IOTOBOPH H HE H3[ARA HHBECTHIMOHHH JOrOBOPH
C AONBIHHTENHH HErapaHTHPaHH I0XO0H.

(0) Apyru nponmenn

CrneHUTE HPOMEHH HE CE OYaKBA 12 HMAT 3HAUNTEIHO BAMAHUE BBPXY DHHAHCOBHSA OTHET Ha JIpyscecTROTO.
= KPMC®BO 23 Hecuzvprocm 0mHOCKHO Mpemupaniama 3a 0auskd eupxy 0oxodd

- Hpomentt ¢ MCC 28 [lonzocpoynt wnmepecit 6 acoyuupant it Co6MECHHN RPEORPUANTIL

~ loduuinu nodobpenua kom yuxwvia MCOO 2015-2017

- lIpovenu 6 MCC 19: [Ipovana 8 miana, Cokpaenis uay ypeicoanua
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- Hpomenu 6 MCOO 10 u MCC 28 Hipodancta na akmuent Wiy 6HOCKl RO HOPMAMA HA GRAUSH MENCOY HHECCHIIMIOP U
HE2080M0 GCOYUNPUHO WAl CHEMECHIHO NPEJnpUame

- llposenu e peghepenyuume xom Komyenmyamama paska e MCOO (uzoadenu na 29 stapm 2018 2.)

4. Quenxa Ha chpaBefiNBHTe cTOfHOCTH

HakoH o1 CHETOBOAHHTE TIONHTHKH H OTIOBECTABAHHA HA }Ipy}KCCTBOTO H3HCKBAT OLCHKA Ha CHPABCTHBH cTOHHOCTH 32
[t)HHaHCOBH H3a HE(I)HH&HCOBH aKTHEH Y MacHBH.

HpyxecTBoTO € YCTAaHORHAD KOHTPOJIHA PAMKA N0 OTHOLMEHHE HA OLCHKATA HA CTIpaBeqAHBH cToiinocTH. ToBa RKITIOUBA
OUEHHTENCKH eKHN, KOHTO HOCH 0DIIaTa OTFOBOPHOCT 33 HAJIZ0pa HAM BCHUKY THAYHTENHH OLUEHKH HA COPABELIHBA
CTOHHOCTH, BKIKOUATENHO CNIPABeIHBH cToHHOCTH B HiBC 3 1 IOKNaaBa AUPEXTHO HA IIABHAT (PHHAHCOB AHPEKTOP,
OLeHNTENCKHAT eKMIE PEry/IAPHO NPerJIek/ia IHAYHTSIHITE HeHABNIOAaeM M BXOSALIH JaHHH ¥ KOPEKIHH Ha OLCHKHTE.
AKo MHPOPMALHA OT TPETH CTPAHH, KATO KOTHPOBKM OT OPOKEPH WM CXOMHW YCIYTH, c& H3MON3BAa 33 OHCHKA Ha
CHPAEELTHBH CTOHHOCTH, TOTaBa OLEHHTENICKHAT SKHIT OLEHABA [OYHEHNTe NOKA3ATENCTBA OT TPETH CTPaHH, 3a Jia ce
TIORKPENH 3aKMOYEHHETO, Y€ TakHMBa OLEHKH OTropapaT Ha uimckeaHusTa Ha MC®PO, exmiountens#o HHROTO B
fepapXHATa HA COPABEAMBHTE CTOHHOCTH, B KOETO TAKHBA OleHKH Tpa0ea Aa GbAAT KnacuduLKpatn.

35aukMK BBIIPOCH, CBBP3aHH C OLEHKHTE, C& ZOKNANBAT Ha YTIPaBUTENHHS ChBET Ha JIpyKecTROTO.

Koraro ouenapa cnparefinnBaTa CTOHHOCT Ha aKTHB HITH [1acHB, [py;KecTEOTO H3NoN3ea HabmoaaeMi JaHHH, LOKONKOTO
€ Eb3MOKHO. CrpaBeiHBMTE CTOHHOCTH €& KATerOPM3MPAT B pA3fiMYHM HHBA B HepapxXusra Ha ChpaBeiIMBHTE
cTofiHoCcTH Ha Dazata Ha BXOAAMIATE NaHHH B TEXHHKHTE 38 OLEHKA, KAKTO CIIeABAa:

e Hupo 1: KOTHpaHH LICHH (H(’.‘KOpH[‘lpraHH) Ha AKTUBHA nazapy 3a CXO0AHH aKTHEH HIH [TACHBH.

¢ Hppo 2: BXONAINY JaHHM pasiHMHH OT KOTHPAHM LEHH, Bmodeny B Huso 1, koHTO, TIPAKO (T.e. KaTo MeHu)
KocBeHO (T.€. TIONYYUCHH OT LieHM), ca AOCTHIHMK 32 HalNIONaBaHe 2a AKTHEA MIIH NAcHBA.

 Hueo 3: exomAuM AaHHM 33 aKTHBR HIH 7lacHBa, KOHTO He ca 0asdpany Ha wHaGmomaeMH nasapHH JaHHH
(HeHabnIoHaeMH BXOASIUH JaHHH).

AKO BXORAUIHTE JaHHH, M3NMONIBAHY 33 OLEHKA HA CIIPABEIUIMBATA CTOHHOCT HA aKTHRA HWNH MACHBA, MOTAT 13 Ce
KATEeropM3HpaT B PasiHYHM HHBA OT HEpApXHATAa Ha CNpaBelJIMBNTE CTOHHOCTH, TOraBa OIIGHKATA Ha CIPaReLTHEATA
CTOHHOCT ¢e KATEropH3upa B HEAHATA LANOCT B TOBA HUBO OT fiepapXuATa Ha CTIPaReUTHRUTE CTOHHOCTH, YHATO BXOASIA
HEJIOpMAIHA & OT 3HaYeHHe 32 IANOCTHATA OLeHKA.

LpyxecTBOTO Npu3HaBa TpaHchepy Mexay HUBaTa Ha HepapXHaTa Ha CHPaBeUIMBUTE CTOMHOCTH KbM Kpas Ha OTUETHHS
nepHo, Ape3 koiiTo e cTaHana NPoMAHATA.

INoBeue undopManug 3a HONYCKAHNSTA, HATIPAREHH NPH OLEHKA HA CHPABSIJTHBHTE CTOMHOCTH, & BIJIFOUEHA B CIICIHUTE
benexku:

e beneikka 26 — OUHAHCOBH KHCTPYMEHTH.
5. YnpasJjenne Ha HHHAHCOBHA PHCK

5.1 Hpernen
HpyKecTBOTO M4 EKCHOSHUMA KbM CIEHUTE PHCKOBE, BLIHHKBAUIM OT H3MON3BAHETO Ha QHHAHCOBH HHCTPYMEHTH:

¢ KpeIHTEeH PHCK;

e  JNHKBHIEH PHCK;

&  [a3apeH pHCK;
Taswm Genesxka npeAcTars HHGOPMALHA 32 eKCIIOIHLHATA Ha JPYIKECTBOTO KBM BCCKH SAHH OT TOPHITE PHCKOBE, LETHTE
Ha Jipy:KeCTROTO, MOMMTHKHTE W NMPOLECHTE 33 HIMEPBAHE H YIIPARIEHHE HA PHCKA, H YIPARASHHETO HA KAOHTANZ Ha
Hpyxecteoro. JIonbIHHTENHH KONHIECTREHH OIIORECTABAHHA €A BKITIOYCHH B GENeKKITE KbM TO3W QHHAHCOB OTHET.

Oit{u ROTONCEHUA 30 yRPACICHIE Ha PUCKA

YNpapuTEiHEA CHEET HOCH B IOCTATELUHA CTETEH OTTOBOPHOCT [0 OTHOLUEHHE HA YCTAHOBABAHETO H KOHTPONMpAHe HA
YNpaBneHCKHTe puckone Ha JipyskecTRoTo. Hpyxecrsoto spsexua Ilporpamara , Puck u Hopmatueio CroTsercrrue”,
BEOHO CBC 3ACH/IBAHETO HA BHTPEHIHMTE KOHTPONHM ASHHOCTH M TMpOUeAypH, ¢ Led nonobpsaeae ycroliuupocTra Ha
Braneca upes mo-g00pa HAGHTH(HKALMA, HIMEpRaHe, YNpaBieHHe N HalIOIeHUe HA DHCKOEETE, OCHTYpABaHE Ha
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NpO3padHOCT ¥ YTREPKIABAHE Ha penyrauuaTa Ha JIpy:xecreoTo upes no-nofpa KynTypa Ha yIpasieHHe Ha pucka u
KOHTPOII, KAKTO I OCHIYPSABAHETC Ha HOPMATHRHOTO MY CEOTBETCTRHE CBC 3aKOHHTE U HapeabuTe,

Hpy:xectsoTo, na 6aza cTaHZAPTHTE W TNpoLenypuTe ci 3a obydeHne W ynpasiedde, ce CTPEMH & pa3Bue
JUCLHTIHEEPAHE W KOHCTPYKTHBHA KOHTDOIHA Cpefid, B KOATO BCHYUKH CNYHTenmH fa paibupar ceofta pons H
38JbIDKEHNIA.

5.2 Kpenuren puck

KpemirrauaT puck 3a JIpy:KecTBOTO Ce ChCTOH OT PHEK OT (IHAHCOBA 3aryfa B8 CHTYAUMA, NPH KOATO KITHEHT WIH CTPaHa
10 (pHHAHCOR HHCTPYMEHT He YeIee 1a H3MbIHNE CBOHTe JOTOBOPHH 3abILKEHN. KPEAHTHHAT PHCK IPOH3TIHHYA OCHOBHO
OT B3EMaHHA OT KINHEHTH M HHBECTHLHH BbB HHAHCOBH AKTHBH.

5.2.1 TeproBcKH H APYrH BIeMaHHA

Excriosunuata KbM KPeAHTEH PHCK Ce JIB/KH TIPEAHMHO HE HHOMBUAYATHHTE XaPAKTEPHCTHRHE HA OTASHHKWTE KIHEHTH.
Tasy eKCOIHUMA, MAKAD U B HO-MANKJ CTEIeH, MOJXE A 3ABHCH OT PHCKA OT HEIUTAlAHE, NPHCHLL 38 HHAYCTPHATA HITH
33 CHOTBETHATA ABHKABA B KOATO ONEPHPAT KIHEHTHTE.

Kpemrrara nonuTiKa Ha JIpy)KecTBOTO IPEABINUIA BCCKH HOB KIIMEHT /1A Ce TIPOYYRA 3a KPeaHuTeCnocoBHOCT npeay aa
Ce MPCIUIOKAT CTAHIOAPTHHTE YCHOBHA HA JOCTaBKA M [NallaHuz. AHanw3sT Ha Jpy:KecTBOTO BIUNIOYBA, HO HE Ce
OrpanHyaea ¢ BEHIIHM PeHTHHTH, KBAETO Ca HANHYHY TAKHBA, ¥ NIPEHOPEKHE OT BaHKu B HAKOW ciyuad. JIpy:xecTroTo
YCTAHORABA IMMHTH 32 NOKYNKA 32 BCEKH CBOH KAHEHT. TesH NHMHTH ce npernexaar nepioauyno. KIMenTH, KoHTO He
MOTAT Jia C&€ BMECTAT B KPHTEPHHTE 32 KPEAWTOCHOCOGHOCT, MOTAT [a H3BBDLIBAT IOKYNKH CAaMO CPEHIY aBAHCORO
TIAilaHe.

C uen HaManABaHe Ha PHCKA 110 OTHOIHEHHE HA NPOCPOYEHHTE BIEMAHNS H 3ACHIBAHE OCHIYPEHOCTTA CH Jpy:KecTBOTO
npwiara 3aEHIICHH HIUCKBAHHATA OTHOCHO 00C3MEUEHHATA TIPEROCTABEHH OT XIMEHTH H H3HCKBA YYUPEJABAHETO B CROA
non3a Ha 0coBEHH 3a71031 FLPXY ABMKHMY BEHUI H/ HAH Ha MIICTEKH BbPXY HEABMIKHMO HMYIIECTRO. B pesynrar, HHBoTO
Ha obesnevenoct npes 2016 r. 1 2017 r. snaunrenno ce ypemaud. CyMara Ha ChOTBETHHTE OBEINEUCHHA NMOKpHEA
KPEAHTHHS THMHT, OPEJOCTAREH Ha ChOTRETHHA KITHEHT.

flpyxecTROTO HauHcAABa 0OE3USHKA, KOATO NPEACTABIABA HErOBATa NpUONMIHTENHA OEHKA 33 BHIHUKHAIM 3ary0n o
OTHOLIEHHE Ha THPrORCKATE H APYTH BICMaHUA .

PrxopoacTeoTo Ha JIpy:xecTROTO NHPHAAra MEPKH B HAKOJKO HACOKH, C Liel 1A 3aCHAM KOHTPOMHHTE HEHHOCTH no
OTHOLIEHHE HA NpoakOMTE M ThProBCcKHTE BiemaHna. OyHkunaTa Ha KpeAHTHHA KOMHTET Ge 3HAUMTENHO 3acHIIEHA.
Belite H3BBPINEH AHANM3, 34 A2 CE OLISHH H3NOKEHOCTTA HA PUCK. Be BbBedeHa BBTPEIIHA NPOLEYpa 32 PEIYLHpaHe Ha
PHCKa H 33 CTPHKTHO YNPABNEHHE HA NPOAMKOUTE U ThPIrOBCKHTE B3EMAHMNI.

P3KOBOACTBOTO HOIMBNHHTENHO 3aCHAN ACHCTBILITA, HACOYEH! KbM KPEANTHHA KOHTPON 4pe3 NO-TIPElA3HH OUSHKH Ha
KIHEHTHTE Ha MHAMBHIyanHa Daza, ONTHMHAINpAHE NONHTHKAT2 Ha TIONYYaBaHuTe 0Be3reeHN, KaKTo B upes Hoapoben
aHanu3 # NOCNeaBaniy AeHCTENA CpAMO NPOCPOUCHHTE BICMAHNA.

§.2.2 MHBeCTHIHH
Jpy:eCTBOTO OrpaHH4yaBa eKCHO3IHIHATA CH Ha KPEOHTEH PHCK KATO HHBECTHDPA CAMO B 3a¢MH KBM CBBLP32HH NI,
KBAETO PRROBOJACTBOTO HE OUAKBA CHOTBETHHAT KOHTPAreHT N0 33eMa JIa He yeIlee 42 NOCPEUIHE 3aibIKeHHETO CH,

5.2.3 lapanuun
TlonuTikara Ha Jpy:KecTROTO e [ia & H30aBaT (PHHAHCOBH rapaHliil CaMO B HIKIIOYHTENHH Clyyal karo obezneyenye
no AOTOROPH, N0 KoHTe HpyaecrsoTo e cTpaHa, ciel ogobperye oT PEKOBOACTROTO.

5.3 JIaxeuaeH pHck

JIuKBUAHUAT PUCK € PHCKET, ue Jpy:KecTso1o LIe WMa TPYAHOCTH HpPH H3NBIHEHHE HA 3aLKEHMATA, CBBP3AHN ¢
(HHAaHCOBHTE NIACHBH, KOMTO CC YPCHKAAT B NMapn Hmu upes apyr ¢dunascor axTHe. [loaxonst wa JlpyxecTtroTo 33
YNIPABNCHUE HAa THKBHOHOCTTA € Ja Ce OCHTYPH, JOKOJIKOTO € BBIMOIKHO, M€ BHHAMM [He HMa JA0CTaThUHO NHKBUAHOCT, 34
A3 M3NBLARK 33ABMKECHHATA CH, KAKTO [IpY HOPMAJHH, TAKA H IIpH CTPECOBM YCROBHA, KAaKkTo H 6e3 Aa ce nokHece
HEITpHEMITHBY 3aryGH wid [z ce HaBpeaM Ha penyTaursTa Ha JIpy:KecTrOTO.

prH{ECTBDTO OOCTOAHHO NPOBEPABa AN pazfiofara ¢ ACCTETBYHO HNAPHUHH CpPEIACTEA, ¢ KOMTO Jla [OocpeliHe
H3IMNAIUAHETO Ha OHYAKRAHHUTE OIICPATHRHY pa3xXOopy 3a TMEpHOJ OT INoHEe 60 AHH, BEKJIHYHTCITHO OSCHYH{BEIHC’I’O Ha
CI)HH&HCOBHT& 33IBJDKCHHA, TOBA H3KNIOUYRA NOTEHUHAITHOTO BIHAHKHE HA HEOUAKBAHU OGCTOHTQHCTBa, KOHTO HE MOrar
RagexiHo Ja C€ OPCNBHAAT, KaTO MpHpOAHH bencrens. B JOITBIIHCHHE, ﬂpy}KECTBOTD nopnepAa H MOXE Ja TIoA3BaA
KPReAHTHH YNECHEHHI B pasnuyHa BAYTA, ¢ LEN Ja NOKpHE KPAaTKOCPOYHHUTE CU (])HH&HCOBH HYAKIH.
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5.4 Masapen prck

TTazapen pHex € PHCKBT NMPH APOMAHA HA NIA3APHHTE HEHH, KATO KYPCOBE Ha 4YXAECTPANHA BANYTa, THXBEHH TIPOLIEHTH
¥ lUeHH Ha (UHAHCOBM HHCTPYMCHTH, JOXOALT Ha JPYIKECTEOTO HIH CTOHHOCTTA HA HETOBMTE MHEECTHHHH a Gnaar
sacerHaTH. Llenra Ha ynpagneHHeTo Ha Ma3apHUA PHCK € [a YIIPABIIRa H KOHTPOIMPA eKCTIOHLIHATA Ha 1TazapeH PHCK B
NPHEMITHBH TPEHHIH, KaTO CE ONTHMHIKPA BB3BPHIUACMOCTTA.

5.4.1 Baayren pHck

HpyKecTROTO € H3NOKEHO Ha BAIlYTEH PUCK [IPH NOKYNKH, TPoRaxGH i NOEMaHe Ha 39eMH, JEHOMHHHPAHH BB BanyTa,
pasnHuHa OT (yHKUMowanHara BanyTa Ha JIpyskectsoTo. BanyTara, B KOATO Te3W TPaHIAKUMM Ca TIPSAHMEO
JexoMmuHpupany, e egpo (EUR).

Ilo orHouleHne Ha QPYrHTe NAPHYHY AKTHBM H TACHBM, ACHOMHRHPAHH B yy:aa eamyTta, JIpyskecTeOTO noanspixa
HeTHaTa CH eKCIO3HLMA HA AOIYCTHMO HHBO, KATO KYMyRA WM HPOAAR2 YYKICCTPAHHA BANYTA O CHOT KYPC, KOraTo e
HEoHX0IUMO /12 NOKPHE KPATKOCPOUHHTE CH 3a4BIKEHHA.

5.4.2 JIuxsen puck
Ipy’xecTEOTO € CTpaHa [o JoroBopH 3a 6aHKORY oBbPAPa(TH W IPEROCTABEHN 3a¢MH C NIABALY NHXBEH POLEHT.

5.4.3 Ipyra pucKkoBe, CBLD3aHH ¢ NAIAPHH HeHH

HpyecTEOTO He CKAOYBA JJOTOROPH 2a IOKYIIKA HA CTOKM OCBEH TAKHBA, C KOHTO Ja NOCPENIHE OYAKBAHHTE HYACHH 32
ynotpefa u npofaxBa. Taknsa JOroBopH He ce YpesKIaT Ha HeTHa Gaza.

5.5 ¥VupapJsenne Ha xanuTana

Tonutakara Ha PLXOROACTBOTO € Ja C& MONbDHA CHUIHA KANMTaNoBa 0asa, Taka 4e JIa €& NOABPIKA HOBEPHETO Ha
COBCTREHHINTE, KPEAUTOPHTE M HA 11a3apa KaTo LMo, H JIa MOXKE JIa Ce OCHTYPAT YCNIOBHA 33 pasBHTHE Ha GH3Heca B
Opaete. [1pes rogunaTa HE e MMANO NPOMEHH B HaYHHA Ha YIpaBieHke Ha xanuTana Ha JpysectsoTo. Jpy:XecTROTO ©
B CHOTBETCTBHE C BCHYKH 3aKOHORO HATOKEHH OTBHH KANMTANIOBYH W3HCKBRHHS,

Kato axnmoHepHo Hpysxectso, [pymecTBOTO cilefea ja NHOJUIbPKA HETHH AKTHEH DABHK HIH TpenHiIABAiN
perncTpupaHus akuuonepes wkanutan. Kem 31 newxemBpr 2017 romuHa, CBOTHOIUEHHETO MENULY pPasMepesT Ha
PETHCTPHPaHHA OCHOBEH KAMHUTal H HETHHTE AKTHBH C¢ 3AMA3EA B CbOTBETCTBHE CLC 3AKOHOBHTE H3HCKBAHHY,

6. ITpuxoau

{& xunadu nega) 2016

Tlpuxopn o npojgax6a Ha LMMEHT Ha MECTEH Na3ap 18,082

TTIpuxony ot npopaxkba HA HMEHT 32 U3HOC 2,804

TIpuxonan or npomaxk6a Ha CTOKH 2,655

Ipuxonu ot nponaxba Ha CYPORMHM U PE3EPBHH Y4ACTH 1

23,542

7. Ipyri npuxoay

(8 xunaou nesa) 2016
TIpuxonu oT HaeMH 6
Tpuxomu oT npedaxTypupany yeayru 12
[lpuxonu ot npopaxdu Ha ckpan 353
Tlpuxom oT ApyrH npopaxou -
Ornucasn 3albnKenHs 30
Hpyri npuxoan 114
515
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8. Pazxoms 3a MavepHasn
(8 xunsou resq)

Pasxosi 32 BIOKEHY MATePHATH H pe3epBHH YacTH
OrveTHa cTOHHOCT Ha MPOJAAEHH MATEPHaNH N Pe3epBHI 4acTH
OrverHa cTONHOCT Ha IPOAAAEHH CTOKH

9. Pasxonn 3a BHHHIEN yelyrn
{& xuanon nesa)

TpaHCIOPTHH ¥ CHIEAMTOPCKH YCIYTH
Yenyr Ho noapekKa

OryscneHns KM rpynaTa
Koncynarantckn yenyra

Yenmyri no onaxosaue

3acTpaxoBKH

Haemu

Ycnyr# no oxpaHa i CHTypHOCT
Hpyru ycayri

16. Pazxoam 3a mepcoHana
{8 xunsaou nesa}

Pazxony za 3angath
Pazxonu 3a cOUManNHH 1 APYrH OCHI'YPOBKH

11. ApyrH onepaTHBEH PAIXOMH (YIPHXOHH)
(€ xuanou aeeal

Pazxoan 3a DaHbBHI H TAKCH

Pazxonu 3a koMaHAHPOBKH

JaHBUHO HETIPU3HATH Pa3xoiH

ObezueHKa Ha B3eMaHH4, HETHO
Obezuenxa Ha MaTepHATHY 3anacH, HETHO
ObeznenKa Ha JBLArOTPARHH AKTHBH, HETHO
Hawiscnenns ¥ npoBH3NA, HETHO

Hoxoau Ha naern nuua

Hauucnenns 3a 3aqbibKeHNs KbM NEepcoHana
bpax Ha matepnannu 3anack ¢ e JJC
Bpak Ha ABLATOTpaHH MaTepHaNHK aKTHEH
Hpyrs pazxoan

12, Ounancoel npuxoan (pasxenH)
(8 xura0u nesq)

DUHAHCOBH APHXOAH
H?HXO,E(H OT JIUXBH OT 3d4€MH ¥ B3cMaHH

Tocuwen dhunancos omven
3a zo0unama, sasepuisaga Ha 31 dexemepu 2017 2.

2016
13,763

2,864
16,632

2016

3,458
329
707

83

13
134
57
336
1,591

6,713

2616

1,263
537

1,800

2016

288
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Jpyry $HEAHCOBH NIPHXOJH

DUHAHCOBH PA3XOAN
Pa3xoni 3a MXBH O JIHCKOHTHPAHE HA NPOBH3HH
Hpyry (pHHAHCOBH PA3XOIH

DuHAHCOBH NPUXOAH (PA3XOHIHN), HETHO

13. Pazxoan (npuxonu) 31 A2HBUH

13.1 Mpmsnati B OTvyeTa 33 BCeoDXBATHUA JOXO

(8 xunacy aeea) 2016
Texynl pazxon 3a BaHBK
Koprioparueen KaubK 3a TEKYILATA FOJHHA -
OTcpoyeH pazxol 3a BaHbEK
Br3unkeane 1 00paTHO NPOSBIEHHE HA HAHBYHH BPEMEHHH PaziiKy 110
110
O6buo pasxonu 3a JaHblu 116G
13.2 HpusuaT B Apyr sceofXBaTeH JOX0/
Pasxonu 3a panblu, npuasaty B Jpyr sceobxsateH 10X0N 5
13.3 Haaueaenne Ha edeKTHEHATA JAHLYHA CTABKA
(6 xura0U Aega) 2016
Herna sary6a 3a rogusata {1,023)
Pazxomi za JaHbum ~(110)
3aryba npenH AaHBOH (913)
Kopnoparusen aaHbK, 6a31UpaH Ha 3aKOHOBATA JIAHBYUHA 10.00% {91)
CTaBKa
Henpu3gaTi pa3Xoiy 2a JAHBYHH HETH {0.88%) 8
Texywna 3ary6a, 3a KOSTO HE € NPH3KHAT OTCPOUEH (21.14%) 193
JAHEYEH aKTHR
(12.05%) 110

13.4 Henpu3HaTsi 0TCpoUueHI: ZAHLYHAKE AKTHBY

OTCpO‘IeHHTC AaHBYHH aKTHBY He ca BHM TIPH3HATH IO OTHOLLHEHHE HA CASIHHTE NO3HITHHK,
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(& xtna0u nesa) 2016
Hanbunm 3aryou 738
738

O1cpouennte AanbUHM aKTHEY He ¢a OWIH NPH3HATH [0 OTHOLICHHE HA CACKHHTE NOZHIHE, 331U0TO HE & BePOATHO, 4e
Onenis obaaracMi ewant Le ca HAMHYHE, cpelry KOHTO Jipy:KeCTROTO Aa MOJKE J1a I'H H3IION3BEa.

(6 xunadu nesa) 2016
2018 2,929
2000 1747
2021 1,928
2022 7,375
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Byican Luvenm A Foowwen gunancos omuem
3a 200unama, sasvpieaa Ha 31 dexemepu 2017 2,

15. HemaTepHaJHH aKTHBN

(6 xuraou nesal Apyru
HaTenTH 1 _

Cofrryep HEeMATEPHATHI Odue

TBHPIOBCKE MAPKH AKCTHEN

OTueTHa crofiHocr

Cango kem 01/01/2016 17 835 135 987
Mpunobuth akTHRH - “ - -
Tpanchepu - - - -
Ornmcany akTHEH - - - -
Canpo keM 31/12/2016 17 Y 135 987
Canpo xuM 41/01/2017 17 835 135 987
IpunobuTh axTHRH 5 7 - 12
Tpanctepn - - - -

OTHMCAHA aKTHBH

Harpynana amoprasanus

Camno xuM 01/01/2016 12 835 25 872
Haywnenena aMopTizanms H - 7 8
OTnHcaHa aMopTU3aLng - - - -
Canno wamt 311272016 5 s - . w0
Cango kem 01/01/2017 13 835 32 830
Hayncnena aMoptuzauns 2 - 6 g

OrnHcaHa aMOpTHIALUA - - - -

Bbanancosa croiiiocr
Cango icune 01/01/2016 s S § 115
Cango kem 31/12/2016 4 - 103 107

01/01;_'?_017

16. Apyrn JpunancoByn akTuBH

(e x1siou ne6a) Een Kem 31.12.2016
JbArocpoyHy 3aeMi KBM CEBPIAHH NHIA 28.2 -
KparkocpouHu 3aeMH KbM CBBP2AHU THIA 28.2 64,542

64,542

Ipes 2016 r. xpaTkoCpOUHHAT 3aeM B pazMep Ha 64,542 xwiLJie, peoCTaBeH Ha CRHP3AHO NHIIE € HIMNATeR HANBIHO, Clel
KOETO € NPeJOCTAREH 3aeM B ChLILMA PasMep Ha APYro CBBbP3aHO juUe KbM 31 Aekemspu 2016 r. IlpegocTapenust 3aeM € ¢
nanex 2017 r. u naasaw nuxsen npouent EURIBOR. Ha 1 pexemepn 2017 e noanucad anekc 3a yAbMKaBaHe CPOKA Ha
33eMa C OLLE eJ(HA MOIHHA,

Excnioanipsra va JIpymecTBOTO KoM KpeHTeH, BATYTEH, THXBEH PHCK H PHCK A0 OTHOINEHAE Ha CIPABEAMHBHTE CTOMHOCTH
Ha ApyrH HHHAHCOBY AKTHRH € OnopecteH B Benexxa 26.
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Byaran Huvenm 44 Dodwen ghunancos omvem
3a 2odurnama, saevpsaia ha 31 dexesepu 2017 2.

17. Marepranus 3amaci

(6 xuraou resa) Knnm 31.12.2016
CypOBHHY H ONMAKOBBYHH MATEDHAIH 1,649
TopneHu Marepuanu 7
Pezeprau yacTh 336
pyrs matepnann 31
T'oTora mpoaykuus 1,047
CToRK 39
HezarbpieHo NpoK3BOACTRO 480

3,609
MaTepHanHH 3anacy, OTUETEHH 110 HETHA peanHzHpyeMa 1.057

k4

CTOHHOCT

ITpes 2017 r. JIpysxecTBOTO € NpH3HANO pa3xo/H 3a 00e31ieHKa Ha MATepHATHH 3aI1aCH B pasMep Ha Hyna nesa (2016: 5
XH7.AEB), H NpHX07 OT opaTHO NPOARREHNE Ha OTYETEHA B NPEAXOAHHEA neprof ofeanenka B pasmep na 302 xnn.esa
(2016: 146 xun. nepa). Hernnar pasxon (mprxon) 3a o6e3leHka Ha MaTepHANHY 3211aCH € TIPHIHAT KaTo IPYF ONCPATHBEH
pasxon (npuxoxn) (emx Benexxa 11),

18. TLproBCKH H APYTH B3eMIHUHST
(& xunaou nesa)

Kenm 31,12.2016

18.1 Twpeoscku ezemanitn

Baemanus o1 KIHMEHTH 2,441
Baemanus oT CRBPIAHM NHIA 28.2 4
OfesneHKa Ha B3EMaHHA (768)
1,677
18.2 Jpyzu ezemanun
CraeOHH 1 MPUCHACHY BIEMAHHA 200
Ob6e3uenka Ha cbAeBHY H NPHCBIECHH B3eMaHUA (198)
Hpyru zedutops ¥ ROCTaBYHLH 1
Baemanua oT MUTHHIIATA 8
IIC 3a Bp3cTanoBaBaHe 202
HocTapyHIH 110 aBaHCH 234
HNpemmiawanns 89
Jlpyri B3eMaHHA MO AaHbUy 214
BiemaHHs BBB Bpb3Ka ¢ Oe3RBL3ME/IHU CPEJICTRR, NPEA0CTAREHH
OT ABLPKBABATA 195
TIpenocraBens nenosury -
Jpyry s3emanua 149
1,094
2,771

ICem 31 gexemspu 2017 rogyna JpyskecTBOTO NPH3IHARA B3EMaHe BHLE BPB3KA ¢ 0e3Bb3ME3JHH CPECTRE, NPEAOCTABEHH OT
Obp:apaTa B pasMep Ha 137 xun, nera (2016: 195 xus1. stesa) BbE BPB3Ka € BIHIAHETO B cHia Ha Hapeada 32 HAMANIRAHE HA
TEXKECTTd, CBBP3AHA ¢ PAIXOJMTE 33 eHeprus oT Bb3oOHOBReMH M3TOunKUH. CyMaTa BIMOYRAa Oe3RBIMEINHH CPencTBa,
NPEeNocTABEeHN OT IbPAKABRATA KATO KOMIEHCAMA HA PA3XOH 32 eIeKTPOSHEPIHs HANPABEHH B OPEAXOJeH NePUOJ B paiMep
Ha 115 xun.nepa (2016: 102 xun. nepa), kouto ca npusHaty karo Hpyrn npuxoau npez 2017 roavra, 1 22 xunnesa (2016:
93 xMn.nepa) 3a pasxoAM 34 eNeKTpoeHeprus Hanpasenu npes 2017 (01/01-28/02/2017) roxuHa, KOUTO €A NPHIHATH B
HaMaJeHIEe Ha Pa3XOHa 3a TeKYILATa FOAHHA,

Execrrospupsara Ha JIpyxecTBOTO KBM KpeJHTEH H BATYTEH PHCK H 3ary0HTe OT 00e3LeHKa 110 OTHOIHEHHE HA ThPrOBCKHTE H
JPYTHTE BIEMaHU4 Ca NpefcTaBelk B benexxa 26.
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Bymran Lusenm A0

19, apuHy cpegeTsa M DAPHYHH eKBUBAJEHTH

Toowwen unarcos onen
3a codunama, saeepiiteaua xa 31 dexemapu 2017 2,

(6 xuaa0u neeq) Kwm 31.12.20106
TMapuuny cpeacTBa B GAHKOBH CMETKH 2,240
2,240

20, OcHOBeH KANHTAA
{6 Opoii axying) 2016

OOHKHOBEHH aKIHH

Hspanenu kem 1 aHyapu 452,967
Hapanenu npes nepyona -
Hipanenu kM 31 gexeMBPH -~ HANGJIHO H3IVIATEHH 452,967

PerucTpHpaHHAT KaltHTan ce CLCTOU OT 452,967 00uKHOBEHH aKUMH ¢ npaso Ha rnac (2016 r.; 452,967). Beuss akuuu ca ¢
HOMHHAJIHA CTOHHOCT el Jek, TlpuTexaTeanTe Ha OOMKHOBEHH AaKUWM HMAT TIPABO HA JMBHICHT, ChINAacHO YCTara Ha
LpyxecTBoTO, H HMAT MpaBo Ha eAUH rMAC KA akuua Ha Obumre cpbpanus va JpyxecTaoto. BCHUKH aKIHH ¢a ¢ eNHAKBH
TIPAB4 OTHOCHO OCTATBYHMTE aKTHBH Ha [pymKecTEoTO.

21. Pezepii

(6 xuiad nesal

Kem 31.12,2016

Lenesu pezepeu 6,107
Hpyra pesepeu 227
6,334

21.1 Uesiesu pezepsn
Karo uenesu pesepru B 0TYETa HA APYKECTBOTO ¢4 NPEACTABECHH 3AKOHOBH H AONBAHKTENHH PE3EPBH, CHb3HANCHH B PE3yATaT
Ha pasnpenesieHHe Ha neyantn oT MHEHANH FOAMHH W KPYTH PE3ePRH CRBP33HU ¢ GBIrapCKOTO 3aKOHOAATENCTRO,

21.2 Xpyru pesepen
Hpyrute pesepey ca thopMupasn B pe3ynTaT Ha npexona kM MCPO.

22, Joxon #a HaeTH JIHUA

22.1 Joxomu Ha HaeTH JHHA

(6 xunacu regaj Kwm 31.12.2016
TIpuanaTo 2amsmke e 33 AOXOAH HA HACTH JIALA 27
27

Hauncnenoto sanemxenue 3a 00e3eTeHHA NpH nencionupane kbm 31 nexemspu 2017 r. Bh3nusa Ha 271 xun. nesa (kM 31
nexemBpH 2016 r.: 271 xun. nepa). IIpuOnu3suTeHUAT pasMep Ha 3aILKeHHATA kbM 31 nexemepu 2017 1. ce ocHOBARA HA
AKTHOBPCKH AOKITA, NPH KOHTO C& M3II0I3BAHH CEHHTE NAapaMeTpH | [IPEANONOKEHHA:

¢ Hopwma Ha nuekonTupane: 2.15% (2016 r.: 2,40%);
e (uaxeaHo yBenuueHHe Ha zarnarure: 3.5% (2016 r.: 3.5%);
e JlaTa Ha neHCHOHHpaHE: CRINACHO PAzopeAduTe 38 NPOCNYIKEHO BPEME H BBIPACT.

Hzunciensero Ha 3aAbIKEHHATA A0 N1aH ¢ ,neclmnnpaau IOXOMH CC BNUAC OT [IPOMCHHTC B AKTIOCPCKHTE NPEUCHKH 23 pbCTa
HA CMBPTHOCTTA, I‘ISﬁpOEHH no-rope, CnennaTa Tabnuna obobinasa ed:em OT H3IMCHEHHE B aKTIOCPCKHTE NPEANIONOMEHHA C

1 % BBPXY 3aAbIKEHHATA [0 MIIAHA B KPAs HA OTUETHHS MepHON.
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Byawan Liustenm A7 Toouwen dhunancos omuem
30 200nHama, jasepisauia va 31 oexemapu 2017 2.

(6 xunaou reeal Hamasenne
Jucxonrtos npouent (1% uaMeHeHe) 33
22.2 Hetnu 3aa%/LHeHHS 38 06€3 e TeH A IPH IIEHCHOHHPaHe, IPH3HATH B neyaubi u 3aryfu
{6 xuandu nega) 2016
HacToama croitHocr Ha 3abiKeHHETO KM | sHyapH 323
Hsnnarenn obesinerenys 3a NEHCHOHRpaHe (35)
Axrroepexu nteqandu 1 3arybu, npusHaTi B Apyr BeeolXBaTeH TOX0R {4
Pazxonu, npusHaty B neuwandbn n sarybu 26
Hacroama eroifHocT Ha 3ajbereHneTo KbM 31 gexemspu 271
22.3 Pasxoan mo oGesmieTen sl 3a NeHCHOHUpane, npusHaTh B Hewanbu u saryf
(8 xwraou nesa) 2016
Texym pasxo no obcTyKBaHe 16
Texyin pasxon ot AHCKOHTHpaHe 10
AMOpTH3aLHA HA HeTHaTa (nevanba)/zaryba -
26
23. liposuznn
Pexynrieanms Ha Buicranoensane  Janwtuyen Exonormue
(6 xunnou nesal KapHepH Ha TepeHH PHCK M H 3aB0],
DpYFH Obo
Canxo xpm 01/01/2016 4,248 1,500 10 263 6,021
Hauncnenn npes ronunara 60 - - 394 454
JInxeu Of AMCKOHTHPAHE 91 - - - 91
YeBoeHd 1pes To/HaTa - {750) - (407) (1,157)
OO0parrHo NposABEHH Npes i (750) _ ) (750)
ronHHATA
Canpo kM 31/12/2016 4,399 - 10 250 4,659
Cango xom 01/01/2017 4399 - 10 250 4,659
JluxBu oT AHCKOHTHpAHE 62 - - - 62
OBpaTHo NposABeHH npe3

FOAHHATA
Canpo xum 31/12/2017

- - - (250) (250)

Kbm 31 pexemspu 2016
Hetexyms nposn3us 4,399 - 10 250 4,659
Tekymu nposwiHn

3% BT TR 1559

Kom 31 pexemppu 2017
Herexywu npornzmy 4,461 - 10 - 4,471
Texymu nposuauu

23.1 Npoensus 33 peKyITHBALIHE HA KIpHAEPH

Bes BPB3KA © KOHLIECHOHHKTE JOTOROPH 33 SKCIIOATALIMSA Ha KapuepH, JIpy:XecTBOTO € NPHIHANG NIPOBHIUY 33 PEKYITHRANHA
Ha kapHepu. M2uscnensero Ha NMpPOBHIMHTE CE OCHOBARA HAa PA3XO/ITE 33 BHICTAHOBABAHC HA TOH JODHTO KOIMYECTBO,
HeTHaTta HacToAma cTOMHOCT Ha 3anbmkenmeTo npes 2017 1. ce HIYHCTABA Upe3 HINOI3BAHE HA JUCKOHTHPAHHTE NMAapUYHU
NOTOLY Ha OYAKBAHNTE PAIXOMH 32 PEKYNTHRAIMA W HopMa Ha puckortapane 1.40% (2016 r.: 2.15%).
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Byaran Liuvenm 47 I'oduuten unancos omvem
3a 2oduHama, sasepiusawya va 31 dexemspu 2017 2.

TIpoBnanaTa 3a pexyATHBALIAA Ce OTHACA 3a TPH KapHepH ekcrmoarupaxyt or JpyxecTBoTo H ¢ B pasMep CbOTBETHO Ha 13
XKHILJICE HA Jexap, 2 XuN.J1eBa Ha ACKAp M | XHILNEBA HA ACKap IIOL 32 PeKyITHBALU.

23.2 Be3craHosiBane HA TepeHH

Ipez 2012 r. HpyrecTsOTo € HAYKCIMWIO NIPOBH3NA 33 BHICTAHOBABAHE HA MPHICKALLHTE TepeHH B pazMep Ha 1,500 xun,
neea. [IpoBr3nATa NpeiCTaBAABA OUAKBAKOTO HHBO HA eREHTYATHOTO HEFaTHRHO BIHAHIE BBPXY (PHHAHCOBOTO HPEICTaBAHE
Ha JpyxecTBoTo 1 e faznpana Ha Hal-no6pHTe HARUYHK OLEHKY 3a chCcTanHuTe §i enementi. BhicraHoBaBaneTo ce H3BLPLIN
npez 2016 r.

23.3 Exonoruyen 3aso;|

Iipes 2015 r. JIpyxecTroTo € HAYHCAKNO TIPOBHIHA B pazMep Ha 263 XMNADM Aeka, NPeNCTABIABALNA AHIAKHMEHTA Ha
Jpy:KecTBOTO [ia ¢ BB3CTAHOBH NpoMHIINEHaTa noagka. KoM 31 nexemsp 2016 r. nposusiara e B pazmep xHa 250 xunaau
nega. [IpoBuzuaTa € yceroena npes mMapr 2017,

23.4 Ilpopu3ans 3a Apyri pHCKOBE

ITpes 2013 r. [pyxecTBOTO € HAMHC/AWIO NpoBH3Hsa B pa3Mep Ha 10 XMa. JieBa, NpeACTABAABALIG EKCHOZMIMETA Ha
Jpy#ecTBOTO HA PMCK OT HaNaraHe Ha BBIMOMKHH aIMUHHCTPATHRHH CAHKIMH OT CTPaHa Ha HaUMOHAIHM PEryNAaTOpHU
oprasn. [Ipe3z 2014 £, 2015 r., 2016 r. 1 2017 1. HAMA OPOMIHA B PA3MEPA HA IPOBHU3HITA.

24, OtcpodeHn HaBUHN IKTHEH {(facuBH)

24.1 Ipi3HaTi NaHBLYHH AKTUBH (HACHBH)

(6 xunadu nesa) AxTHEH IMacnBu Hetna cyma
Ksnm Kum I{nm
31.12.2016 31.12.2016 31.12.2016
OrcpoueHA JaHBYHH akTHBH (TIaCHBH)
Hmorn, MatuuHe ¥ oGopyarade 293 293
Obe3meTeHKa 32 NEHCHOHAPAHE 25 - 25
Heuznonseauy oTnycku 5 - 5
Obe3ueHKa Ha MaTepUaIHK 3arlack 207 - 207
O6e3ueHKa Ha B3eMaHus 1435 - 145
ITporH3HS 32 3aKOHOBH W
KOHCTPYKTHBHH 3adBIKEHHS 42 - 42
IMpoeu3zus 3a pekynATHRALHS 440 - 440
OTcpodeHH AaHBYHN AKTHBH (ACHBH), HETHO 1,157 - 1,157

24.2 Nipomana B OTCPOUCHHTE JAHBLYHH AKTHEY (IIACHBH)

(6 xaunaou neca) Iipu3nar IpuzkaTn B
Kem us ApYT Kum
01.81,2056  nemandnm  neeobxmaTe  31.12.2016
i zaryle H poxon
OTcpoueHH AaHBYHH AKTHBH (T1aCHBH)
HwaroTpaiiny akrusu 162 131 - 293
ObezmereHus 3a NEHCHOHNPAHE 33 3) (5) 25
Henznonssaun ornycky 4 1 - 5
Obe3neHKa Ha MATEPHANHH 3aITaCH 295 (88) - 207
ObesueHKa Ha BIEMaHus 150 (5) - 145
ITpoBu3HA 32 32KOHOBH |
KOHCTPYKTHBHH 3abIDKEHIHA 206 (164) ) 42
Hposusua 3a pekynTHRALAS 425 15 - 440
g::};i:;)qeﬂu JAaHBUYHH aKTHBH (facHBu), 1275 (113) ) 1,157
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Byaxan Lhuvenm AN

25, TeproecKd H APYrH 3aTbJKEHMS
(e xunnou nesq)

25.1 Topeoecku 3advisicenun
SambIoKeHHs KbM HOCTABYHIH
3arb/uKeHHA KBM CRBP3aHH HHLA

25,2 Apyau 3q0vasicennn

JIC za sHacaHe

Hpyry gasukuny 3agsmaeHus

3apbmKeHHA KbM NepCoHaa

3agBmKeHHS KbM COLHATIHOTO OCHTYPSBAHE
Knuenty no apascs

Hpyrit 3arbrxenus

Foduen dunancos omuem

3 2odunama, sasvpricaiya Ha 31 dexemepu 2017 2.

Ben.

28.2

Kun 31.12.2016

1,704
2,037

3,741

24
201
32
38
123

418

4,159

Excrnioznunara Ha Jpy:ecTBOTO ¥bM BaNyTeH H JIMKBHIEH PHUCK 110 OTHOUIEHHE HA THPrOBCKHTE M APYTHTE 33MbLIDKEHHS ¢

onogecTeHa B benexka 26.
26. @PuHAHCOBH HHCTPYMEHTH
26.1 Kpeanrten puck

26.1.1 Ecrio3Higia KLM KPelHTeH pucK

Banmascorara cToHHOCT Ha (bHHaHCOBHTe AKTHBH NPCACTARA MaKCHMaNHATA KPEeHTHA CKCIMO3HIHA, MakcumansaTa KpelHntHa

EKCTIO3NINA KhM J2TATA Ha OTHETA €:
(8 xuna0u reaa}

Kpatxocpousy ¢GHHAHCORH aKTHBH H APYrH (MHAHCOBH aKTHBU

T'I:pFOBCl(Pl H APYTH B3CMaHHA

Hap}’l“]HH CPEACTBa H NapHIHH SKBHBANIEHTH

Banancosa croinoct
Kem 31.12.2016

64,542
2,024
2,240

68,806

Makcumaniara eKcrio3uUNA KhM KpeOoMTeH PHCK KBM AATaTa Ha OTHETA 334 3aCMHTC M B3CMaHMATA Ha ,[[py){cecmom no

reorpathcKH perdoHH ¢

(8 xuraou neea)

Brrpewmen nazap
Jpyru esponeicky cTpaHy

Ba.nancan_a CTOHHOCT
017 Ken1 31.12.2016

2,024
64,531

66,555

MakcHManHaTa CKCHO3ZHLHA Kb KPEQUTEH PHUCK KBM JaTaTa Ha 34 3acMiTe H BIEMAHHATA Ha Hp}')i{eCTBOTO 10 BHOOBC

KIIHEHTH €:
(& xunsaou nesa)

Tpozax6u Ha eapo u KpaiiHH KIHEHTH
Hpyry pedutopu

Banarcosa crofinoct
Kzn 31.12.2016

1,669
64,886

66,555
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Bunxarn Luvenm A4 loduuwen gunancos omuem
3a zodurama, jaevpueaiia na 31 dexesepu 2017 2,

Haii-rosemuar ket Ha [Jpyixecrsoro € B cratag L Jpyry aeSutopn” u mxmousa cymata oT 64,542 xun. nmepa oT
npegocTanenu 2aeMu keM 31 gexemepn 2017 r. (koM 31 nexesmspu 2016 r.: 64,542 xun. nesa).

26.1.2 3ary0n ot ode3ueHK
Br3pacToparta CTPYKTYpa HA 34EMHTE, BICMaHHATA H ACPUBATHEHTE KEM JIATATA HA OTYETA €

(6 xunaou nesa) Kem 31.12.2016

bpyrtua cyma Obesnenxa Herna cyma

C HeHacThITHI Naje:x 66,267 - 66,267
TIpocpouenn ot 1 no 180 guu 287 - 287
Tpocpoueny nan 180 nuu 967 {966) 1

67,521 (966) 66,535

IIBHH(CHH&TO Hd MPOBH3NATA 34 obe3licHKa N0 OTHOLIIEHHE HA 2AEMHTE H B3eMauiITa NpE3 rOAHHATA € KaKTO CleABa:

(8 xuraou neea) 2016
Canno va | gayapu 1,823
Tlpuznata (Bb3cTaHOBEHA) 3aryda ot obesuenka B OTuera 3a BCeOBXBATHISA JIOXOX 3
Ornucada obezleHica pes rogHHATa (854)
Canno Ha 31 pexeMBpH 966

CueTkHTe 33 MPOBH3HH TI0 OTHOHIEHHES Ha 3aC¢MHATS H B3EMAHHA CC H3IOJI3BAT, 38 A& CC OTUETAT 3ary6m‘e oT 0be3LeHKa, OCEEH
axo ﬂpyH{eCTBOTO HE €€ € ¥YBEPHIIO, 4& NBILKHMHTC CYMH € Bb3MOXKHC Ja HE C& BLICTAHOBAT, OT Ta3H MNMeIHa TO4YKa CYMHTE
CC CHMTAT 3a HCEBICTAHOBHMH W C& OTHHCEAT Cpelly q)}‘lHaHCOBHH AKTHE HHPEKTHO.

26.2 JInksuaeH pucK
IMe-mosy ca npencTaBeHM ZOFORBOPHHTE NaNeKH Ha (BHHAHCOBHTE NACHEH, BXIIOYHTENHO TPHONHIHTENHHTE NHXBEHH
NAaH@anHs, KaTo € H3II0UEH ebekTHT OT JOrOBOPEHH AHIAKHMEHTH 32 B3aHMHO NMPAXBAIAHE;

(6 xunaou nesa) HorosopesHn NapHYHA MOTOLK
6 6-12 1-2 2-5 Hopeue
Banaxucosa Mecena Mecella TOMHHH rOEHEN or 5
crofioct e . A A Obuo
HJIH Ho- TONHHH
MAaNKo

Kem 31 pexcemppn 2017

THProBCKU M APYTH 3aAbILKEHHA (4.070)

Kem 31 aexemspu 2016
THPrOBCKH ¥ IPYTH 3a0bIKeHH ~ 3,884  (3.884) - - - o (3,884)

3,884 (3,884) - - - (3.884)

26.3 BanyreH puck
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Byaran Huvenm 457 Toouuten gpunarcos omuem
3a zodunama, sasvpiisaua na 31 dexemepu 2017 2,

26.3.1 Excnosuuns KM BaJyTeH PHCK

(6 xura0u) a CTORHOCT
Kenm 31.12.2016
BGN EUR USD

3aemit, B3eMaHuA ¥ OpyTH (DUHAHCOBH aKTHBH

2,024 33,000

Tlapuuus CpeacTBa U NapHYHY eKEHBATICHTH 1,888 180 -
THProsekl M APYrH 3aABLKCHASA (3,630 (130) -
HeTHa excroznims 282 33,050 -

Banyrunar kypc EUR/BGN e gukcHpaH, H Hopany Tazy NpHUHHEE HE & BIUIOMEH 2HAIH3 HA YYBCTEMTENHOCTTa Ha ICBA KbM
espo. (sux Gen. 3.1)

26.4 JIuxsen pnex
26.4.1 Tkpodun
Kem patata Ha GHHAHCOBHN OTHET NMXBEHMAT npodun Ha JIpy:KecTBOTO MO OTHOLIGHWE Ha NHXBOHOCHH (MHAHCOBH
HHCTPYMEHTH €
(& xunsdu neea) baJjiaHcosa crofiHoct
Ken 31.12.2016

DUHAHCOBH HHCTPYMEHTH ¢ (PHKCUpaHA JIHXBa

IMapuusu cpencrea B GaHKOBH CMETKH 2,240
2,240

(DHUHAHCORH HHCTPYMEHTH ¢ MPOMEHITHRA THXBA
Kparrocpounu 3aeMu 64,542
64,542
66,782

26.4.2 Auwaans Ha YYBCTBUHTEJIHOCTTA HA INMAPHYHISA HOTOK NPH EI)HHHHCOBH HHCTRYMEHTH C HPOMEHNHEA AHXBR
Ilpomsana or 25 GazHCHA YHKTA B AMXBEHHUTE HHBA KBM JaTaTa Ha oTyeTa OF yeenuuuna (Hamanuna) codCTBeHMs KanuTan u
neyanbara CpC CyMaTa, TOKasaHa fo- Jony. To3u aHAHZ Npesriosara, Ye BCHUKM JApPYrH NPOMEHNIHBH, H [0- CNELNATHO
KYPCOBETE Ha HYK/ISCTPAHHHUTE BAAYTH, OCTABAT NOCTONHHM. AHAIHIBT € H3BbPLHEH Ha cbluata Dasa 3a 2016 1.

{6 xunacu resa} ITewanta mms saryda CoGcTBen KanuTan
25 GazncHn 25 GazncHu 25 BazucHN 25 Ba3ncHH
HYyHKTa MYHKTa IEYHKTA TIYHKTa
yBeNugeHue HaManeHHe YBENMHYEHHE HaMajleHHe
Kvm 31 pexemepn 2017
(PHHAHCOBH HHCTPYMEHTH C IPOMEHIHBA IHXBA
Kparxocpounn zaeMy 161 (161)

Kum 31 pexemspu 2016
(DHHAHCOBH HHCTPYMEHTH C NPOMEHIHRE NTHXBA
Kpatkocpouny 3aeMu 161 (161) - ) .

161 (161) . -

26.4.3 CnpaBea MBI CTOIHOCTH
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Bynran Luvenm A0 Feouwen dhurnancos onmem
3a 2odunama, agepeanja wa 31 cexemepu 2017 2,

PEKOBOACTBOTO € M3BLPIIMIC AHATHI Ha (IMHAHCOBHTE HMHCTPYMEHTH, MO KOHTO JIPYIKECTBOTO € CTpaHa KbM JaTaTa Ha
tunancosua 0TYeT, 3a /1a GbAT ONPEACHCHH TEXHATE CIIPaBEiMBY CTOHHOCTH 3a LENHTE Ha ONOBECTABAHETC B CLOTBETHUTE
YIM HUBA B HEpapXuaTa Ha CIIPABEANHBHTE CTOHNHOCTH,

HpysrecTBoTO HE € CTPaHa NO (PMHAHCOBH HHCTPYMEHTH, KOHTO C€ OTHHTAT N0 CHIPABEANMEA CTONHHOCT KbM 31 nekeMRpn
2017 r. u xeMm 31 gmexeMBpH 2016 r. Poxosopcreoto Ha JIpyKecTBoTo cuMTa, e CTOHHOCTHTE, 1O KOHTO (DHHAHCOBHTE
HHCTPYMEHTH ©2 [PEJCTAEEHH B OTYETA 32 (JMHAHCOROTO CBHCTOAHHME €A PasyMHO NpHOMMKEHHE HA TAXHATA CHPABEUTHEA
ctoinocT kb 31 nexemepy 2017 r. v kM 31 pexemapu 2016 r, KaTeropusnpana B HARD 3,

27, ¥ca0BHI aKTHBH H MACHBH
3a a ofesneds KOHIECUOHHHTE CH JOroBopH, JIPY/KECTBOTO € NPeA0CTaBHII0 SAHKOBH FApaHUHH KbM IbP/KABHHTE OpraHy
3a cyMarta or 27 xuiL nepa kuM 31 nexemepu 2017 r. (23 xun. nera xem 31 nexemepu 2016 r.).

28. Cebp3ann JHua

28.1 HpenTudmranns Ha CBLP3aHITE THEA
Hpy#ecTROTO HMa OTHOINEHHE HA CBBP3aHO JTHIle ¢ KpaifHoTo JpyxecTBo-Maiika, NpYHeCTEOTO-MaHKa H OPY)KECTRATA MO
obuy koHTpO: oT rpynata Ha XefinenGepr umeHT.

28,2, Cpenks che CBLP3ZHHTE IPYHKECTRA
HpyKecTBOTO & B OTHOLIEHHE Ha CRBP3IFHO IMLE CBC CACAHHTE JPYIKECTRA:

e Xalinenbepr Lument Al' (FepManna)— kpaiiso apy:kecreo-maiika ot 1 roan 2016;

e  Framuementn Crna (Mrasua)- mpysxkecreo noj oS KoHTpos, KpaiiHo apy:xecTro-Maiika Jo 1 rom 2016 ;
Cuman @pance (PpaHuna)- ApyxKecTBO-MaRKa;
Hesusn 1Tument AJl - ApyxecTRo-aKIHOHED CBC 3MAUHTENHO BMAHUE H APYKECTRO NoH 06Ul KOHTpON;
Kodunap (Gpanugs)- apysxectao nog 0611 KOHTPON,
Cowmn XeaxyoTsp - APyXKecTBO NoA oI KOHTPOIL.

® o o

(& xunaou sesa)

Cenp3aHo
Jmpe Bua cpenxa
Hesna LJumenr
ITponyxis
Ionyrotosa npoayKuus
PezepeHn yacTh 1 Apyru
Marepyani
Haemu
Yemryra
CyposuHu (ropuso)
CO2 ksoTH
HpedakTypHpans yenyra
Obmo

HranuemenTH
Cna
Yemyry
Odmeo
Kaitpenbepr
Husienr
3aem
Tpedaxrypupans yenyru
Odmo
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Byaran [ustenm A8 Foowuen ghunancoe omyvem
34 200uHAma, 3aevpusaiya va 31 dexemapu 2017 2.

Ob6mo
(& xunaou nesa) Odopor Canno
2016 Ken 31.12.2616
Moscymca/ Hponaou/
Brpuatn
Crnp3ano npexocTaBess IIpepocrasenss  Biemane  3agwjnxenie
JHile Bua cnenica 3aeniH JAEMH
Herng Hument
Iponyxuna 2,541 - - _
TTonyroTopa nponykuus 11,000 . - -
PesepeHE yacTd 1 Apyru
MaTEpHAIH I - - -
Haemu 194 - . _
VYenyru 431 - - -
Cypopuuu (ropieo) - - - -
CO2 xBoTH - - - -
TIpedaxtypupanu yenyru 77 14 . _
Obmo 14,244 14 - 1,854
Cuman Opance
Yenyru 330 - - -
Otmo 330 - - -
Wranuemenrn
Cna
Yenyru 421 - 4 183
Ot6mo 421 - 4 183
Count
XenxyoTsp
IMTponyxums 1 - - -
Otme 1 - - -
Kodmmnap
3aem {64,542) - - -
Jiuxsu no 3aem - 288 - -
Qtme {64,542) 288 - -
Xaftpenbepr
IInuent Saem - 64,542 64,542 -
Otmo - 64,542 64,542 -
Ofwo (49,546) 64,844 64,546 2,037

28.3 Cpeni ¢ RJIMOE YNPABIEHCKH MePCoHa

HpyxecTBOTO MMa OTHOLICHHE HA CEBP3aHO JTHUE ChC CROWTE RHPEKTOPH H H3NBIHMTENHH AHpekTOopH. KomneHcanudira,
H3INATEHA [Pe3 FOMMHATA HA MEHHIKLPH CBC CTPATErHYECKH OTTOBOPHOCTH, BIUIOUNTEHO JHPEKTOPH, MEHKICBPH 1 APYTH
KIIOYOBH 3a YMPABHEHHETO HA JIHLA OTTOBOPHHM 33 pas/iYHH HeifHocTH Bbpanuza na 303 xunagu nesa (2016: 303 xunazn
nega), RKMOYBANIa KPaTKOCPOUHH 00E3IeTEHHA H Bb3HATPAKACHHA.
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Byaran [fuvenm A Ioouwien hunancos omuem
3a zodunama, saespuisauja a 31 dexesepu 2017 2.

29, C1OuTHS CAEl ZaTATA Ha OTYETHHS NEPHOJ

Hama cp0uTHA cnen garaTa Ha OTUETHHS NEPHOJ, H3UCKBAIMH KOPEKUUWH HIM ONOBECTABAHE B MHAMBHAYLIHHA DHHAHCOB
OTHET, KOWTO Ca Ce CAYHHHM 32 TIEPHOAa OT OTUYETHATA BaTa J0 JATATa, KOraTo 1034 (HHAHCOB o1deT € 0f00peH 3a H3apane
oT YnpaBuTenHusa chier.
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Oyn. ,benrapua“ Ne 45/A
Cotpua 1404, Bunrapus
+359 (2) 9697 300
bg-office@kpmg.com
kpmg.com/bg

AOKNAQ HA HE3SABUCUMUA OOUTOP

Ho akuuoHepuTe Ha
,BynkaH LiumenTt" A}

MHeHue

Hue u3BbLpLIvMXME OAUT Ha NPUNOXEHUA OT CTp. 12 A0 cTp. 47 dUuHaHCOB OTYeT
Ha ,Bynkan Lument* ALl (,OpyxecTsoTo"), chabpkall oTyeTa 3a (PUHAHCOBOTO
cbheTonHe KeM 31 gekemspu 2017 1. M oTyeTa 3a nevanbara unu sarybara u
Apyrva BceobxBaTeH goxod, oTyeTa 3a NpoMeHuTe B coBCTBEHUA Kanutan u
OT4YEeTa 3a NapU4HWTE NOTOLM 338 rOAUHETA, 3aBbpLUBaLla Ha Tasu faTa, KaKTo 1
NOACHUTENHUTE NPUIOXKEHWA KbM (WMHAHCOBWUA OTYET, NpefcTaBnsaABaLlu
o6oblieHre Ha No-BaXHUTE CYETOBOAHW MOMWUTUKM W Apyra MNOACHWTENHa
nHopmauus.

Mo Hawe MHEeHWe, NPUNOXKEHUST (MHaHCOB OTYET Aapa BSApHA M YecTHa
npeactaea 3a (PMHAHCOBOTO ChCTOsSIHUE Ha [pyxecTBOTO KbM 31 AexeMBpu
2017 r. u 3a HeroBWTe OUHAHCOBU pe3ynTaTu OT AEWHOCTTa U NapudHUTE MY
noToud 3a rogvHaTa, 3aBbpliBalla Ha Tasu para, B CbLOTBETCTBME C
MexayHapogHuTe cTaHgapTu 3a dguHaHcoBo oTumTane (MCPO), npuetn ot
Eeponeiickus cuioa (EC).

Basa 3a uapassiBaHe Ha MHeHHe

Hwe n3BbpLIMXMe HalKua OQUT B CbOTBETCTBUE C MexayHapogHUTE OANTOPCKM
craHgaptv (MOC). Hawwute OTroBOpPHOCTM CbIflaCHO Te3aW cTaHgapTu ca
onUcaHW AONBMHUTENHO B pasgena oT HawwuAa goknag ,OTroBopHOCTM Ha
oauTopa 3a oauWTa Ha uHaHCOBWMS oOT4YeT'. Hue cme HesaBucUMU OT
OpyxecTBoTo B CchboTBeTCTBME C ETWMYHWS Kopekc Ha npodpecuoHanHuTe
cyeToBOoguTENM Ha CbBeTa 3a MeXOyHapoaHu CTaH4apTM Mo eTuka 3a
cuyetoBoauTenu (Kopekca Ha CMCEC), saegHO C eTMMHWUTE WM3WCKBaHMA Ha
3akoHa 3a HesaBUCUMKSA huHaHcoB oaMT (3HAPO), NpUNoXKMMK Mo OTHOLLIEHWE
Ha Hawus oguT Ha (UHaHCOBKUS oT4yeT B Bbnrapws, KaTo HUE U3NBAHUXME W
HawmuTe Apyru €TMYHU OTFOBOPHOCTY B CbOTBETCTBUE C USUCKBaHUATa Ha 3HPO
u Kopekca Ha CMCEC. Hue cuutame, 4e OOWTOPCKATE [OKa3aTenNcTea,
ony4eHn OT Hac, ca AOCTaTbYHU U YMECTHM, 3a Aa ocurypsT 6asa 3a HaleTo

MHEeHWe.




HOKNAL HA HEBABUCKMWA OQNUTOP

Npyra wuHdopmauus, pasnuuHa oT (PUHAHCOBUA OTYET M
OOUTOPCKMA A0KIAA BbpXy Hero

PbKkOBOACTBOTO HOCM OTFOBOPHOCT 3a Jpyrata uHgopmauus. [pyrata
nHcopMaLus ce CbCToM OT A0KNaA 3a AeWHOCTTa, U3rOTBEH OT PbKOBOACTBOTO
cernacHo [naea ceama oT 3akoHa 3a CYETOBOACTBOTO, HO HE BKMNK4YBA
(huHaHCOBKSA OTHET U HaLlLUA OAUTOPCKU AOKNAA BBPXY HEro.

Haweto MHeHue OTHOCHO dMHaHCOBMA OTY4eT He obxsawa ppyrata
UHGIOPMAaLWs U HUe He u3passBaMe KakeaTo v fa e hopMa Ha 3aknioyeHue 3a
CUTYPHOCT OTHOCHO Hesi, OCBEH aKo He & M3PUYHO NOCOYEHO B A0KIAaAa HU M A0
cTeneHTa, Ao KOATO € NMOCOYEHO.

BbB Bpb3ka C HAWMA OAMT Ha (hMHAHCOBMA OTYET, Hawara OTrOBOPHOCT ce
CbCTOM B TOBa Aa NpodYeTeM ppyrarta uHdopmauua W no TO3W HauuH aa
npeueHnuM Janu Tasu apyra uHcopMaums e B CbLUeCTBEHO HECHOTBETCTBUE C
(PUHAHCOBUS OTHET WUNK C HalIUTE NO3HaHWA, NpuaobuTh No BpeMe Ha oauTa,
MMM MO ApYyr HauuMH w3rmexaa [a CbAbpXa CbLIEeCTBEHO HEenpaBWIHO
poxnaapaxe. B cnyuait ye Ha GasaTta Ha paboTara, KOATO CMe U3BBLPLUWMAK, Hue
JOCTUrHEM [0 3aKMioyeHue, Ye € Hanuue CblUecTBEHO HenpaBuIHO
foKknageaHe B Tasu apyra WHOpMauuna, OT Hac Ce U3UCKBa [a AoknaaBame
TO3U chakT.

Hsmame kakeo fja foKnagsame B TOBA OTHOLUEHME.

HJonbnHumenHu ewbnpocu, Koumo nocmaes 3a JdoknadeaHe
3akoHBbM 3a cyemoeodcmeomo

B gonbriHeHMe Ha HalWTe OTFTOBOPHOCTM U AoknaapaHe cbrnacHo MOC, no
OTHOLLEHWEe Ha [oKnaga 3a OelHOCTTa, HME W3NBbIHWXME W npoueaypwvte,
nobaBeHu Kbm uanckeaHute no MOC, cbrnacHo ,YkasaHua OTHOCHO HOBU U
pasiMpeHn oOQWTOPCKU JOKNaAW v KOMYHMKALWA OT cTpaHa Ha oauTopa” Ha
npothecuoHanHaTa opraHusauus Ha peructpupaHute ogutopu B Bobnrapus,
WHctutyTa Ha paunnomupanute ekcneprt-cuetosoautenu (UOEC). Teaw
npoueaypy KacasT NPOBEPKW 32 HANUYMETO, KaKTO U NPOBEPKN Ha hopmaTa U
CbAbPKaHUETO Ha Tasu Apyra uHdopMauua ¢ Uuen ga HW NOANOMOrHaT BbB
thopMUpaHe Ha CTAHOBMLLE OTHOCHO TOBa fanu Apyrata uHopmalus BkoYsa
ONOBECTABaHWATA W AOKNIaABaHWATA, NpeasuaeHu B [nasa cefMa oT 3aKoHa 3a
CYETOBO/ICTBOTO, NPUNOXUM B Bbnrapus.

CmaHosuwe ebe 8pb3ka ¢ 4n. 37, an. 6 om 3akoHa 3a cyemoeodcmeomo
Ha Hasarta Ha u3ebplUeHWTe NpoLenypy, HaleTo CTaHOBULLE €, ve:

a) WudopmauusTa, BKIOYEHA B [OKNaja 3a AeiHoCTTa 3a (huHaHcoBaTta
roguHa, 3a KOATO € W3roTBeH (UHAHCOBUAT OTYET, CLOTBETCTBA Ha
HHUHAHCOBMWA OTYET.

6) [oknaabT 3a AENHOCTTa @ WU3rOTBEH B CbOTBETCTBUE C UBNCKBAHWATA Ha
maBa ceama oT 3aKoHa 3a CHETORCACTROTO.



LAOKNAL HA HE3ABUCHUMKA OQUTOP

OTroBOPHOCTH Ha PBLKOBOACTBOTO M NMLiaTa, HaToBapeHu ¢ obLo
ynpaeneHue 3a (0)MHaHCOBUA OTYET

PbKOBOACTBOTO HOCM OTTOBOPHOCT 33 W3rOTBAHETO W [OCTOBEPHOTO
npeacTaesHe Ha TO3K oMHaHCOB oT4eT B choTBeTcTBUE ¢ MCOO, npuetn oT EC
1 3a TaKkaBa CUCTEMA 33 BbTPELLEH KOHTPON, KaKBATO PbKOBOACTBOTO Onpeaens
KaTo HeobxoaumMa 3a ocUrypsiBaHe W3roTBAHETO Ha (DUHAHCOBU OTHETH, KOUTO
HE CbAbLPXAT CbLECTBEHW HEenpaBUMHU OTYUTAHUA, HEe3aBUCUMO Janu
AbIDKALUW C& Ha M3aMaMa WIK rpeLuxa.

Mpu nsroteaHe Ha (HPUHAHCOBUA OTYET PBLKOBOLCTBOTO HOCM OTFOBOPHOCT 3a
olieHasaHe cnocoBHoCcTTa Ha [IpyKecTBOTO Aa NpoabrikM Aa dyHKUUOHMpa
KaTo [eicTBallo NpeanpusThe, ONOBECTSIBalKKW, KOrato TOBa € NPUIIOXUMO,
BBNPOCU, CBbLP3aHMW C NPennonoXeHWeTo 3a JedcTsallo npeanpusitue W
uanonseafky cyeTtoBogHata 6asa Ha OCHOBaTa Ha npepnonoXeHwero 3a
JeicTeawo npeanpuaTve, OCBEH ako PbKOBOACTBOTO He Bb3Hamepssa aa
nukemgupa [pyecTBOTO MMM fJa NpeycTaHoBW AeWHOCTTa MY, WNW aKko
pPBKOBOACTEOTO Ha NMpaKTUKa HSMa Apyra antepHarusa, OCBeH Aa NocTenu no
TO3U HAYMH.

NuuaTa, HaToBapeHU ¢ o0OWo ynpaeneHuWe, HOCHAT OTFOBOPHOCT 3a
OCbLUECTBABAHETO Ha Haa3op Haj npoueca no (UHAHCOBO OTYMTaHe Ha
ApyxecTBOTO.

OTroBOpPHOCTM Ha oaAUTOpa 3a OAUTA Ha ¢ouHaHCOBUA OTHeT

Halwwute uenu ca ga nonyyuM pasymHa cTeneH Ha CUIypHOCT OTHOCHO ToBa
aanv UHaHCOBUSAT OTYET KaTo LANO He CbAbpXa CbLUECTBEHU HENPaBUIMHN
OTYUTAHMA, HE3aBMCMMO AanW ObMXallyM ce Ha W3Mama Wnu rpellka, u aa
usnapemM oAWTOPCKM OKNaf, KOWTO 4a BKNIOYBA HALLIETO OAWUTOPCKO MHEHMe.
PasymHaTa cTeneH Ha CUIypHOCT € BMCOKa CTENEH Ha CUrYPHOCT, HO He e
rapaHums, Ye OOuT, M3BbpleH B cboTBeTcTBMe ¢ MOC, BMHarV We paskpusa
ChLLECTBEHO HEMPaBUITHO OTYUTAHE, KOraTo TaKkoBa CbllecTByBa. HenpasunHu
OTYUTAHWUA MOraT a Bb3HUKHAT B Pe3ynTaT Ha W3Mama UInu rpeLlka u ce cumtar
3a CblLecTBEHU, ako 61 MOrno pasyMHO Aa Ce O4aKea, Ye Te, CAMOCTOATENHO
WINW KaTo CLBKYNHOCT, BUXa MOIMM Aa OKaXaT BNUAHUE BbPXY UKOHOMWYECKUTE
pelLeHna Ha noTpebuTenuTe, B3EMaHu Bb3 OCHOBA Ha TO3W (hMHAHCOB OTYET.

KaTto yacr oT oguTa B cwoTBeTcTEME ¢ MOC, HUe usnonssame npogecuoHanHa
npeueHka W 3anassaMe npodpecuoHaneH cKenTUUM3LM NOo Bpeme Ha uenus
oAuT. Hue cuLo Taka:

— WOEHTUULUMPaAME W OLEHSIBaMe PUCKOBETE OT CblUECTBEHW HenpasuiiHW
OTYMTEHUS BbB (DUHEHCOBUA OTHET, HEe3aBUCUMMO Oann ObiKawu ce Ha
Mamama Unu rpelka, paspaboreame u U3NbAHABAME OMTOPCKY Npoleaypu
B OTFOBOP Ha Te3n pUCKOBE K NonyyaBaMe oUTOPCKU A0Ka3aTerCTBa, KOUTO
[a ca nocTaTbYyHU W YMECTHW, 3a Aa ocurypsT 6asa 3a HalleTo MHeHWe.
PuckbT fa He 6bAie pa3kpUTO CHLLECTBEHO HENpasuriHo oTYUTaHe, KoeTo e
peayntat OT M3Mama, € MO-BWCOK, OTKOMKOTO pWcka OT CbLUECTBEHO
HENpaBWUMHO OTYUTEHE, KOETO € peaynTaT OT rpellka, Thbit KaTo uamamara
MOXe f[a BKNYBa TalHO  cnopasymsBaHe, danwmduumpaHe,
npeaHaMepeHu Nponycku, W3ABMEeHWA 3a BbBeXaaHe Ha oauTopa B



m LOKNAL HA HE3ABHCUMMSI OGUTOP

sabnyxneHue, kakto v npeHebpersaHe unu 3aobvkanaHe Ha BbTpELIHUA
KOHTpON.

— nony4asame pasbupaHe 3@ BbLTPELUHWS KOHTPOS, MMall OTHOWEHME KbM
oauTa, 3a Aa paspaboTUM OQUTOPCKM NPOLEAYPU, KOMTO Aa Ca NoAXOAALN
NpY KOHKpeTHUTe OBCTOSTENCcTBa, HO He C Len U3pasnaBaHe Ha MHeHue
OTHOCHO ePeKTUBHOCTTA Ha BLTPELLHUA KOHTPON Ha [pyXKecTBOTO.

— OUeHABaMe YMeCTHOCTTa Ha W3Nofi3BaHuTe CYEeTOBOOHW MONMUTUKK W
pa3yMHOCTTa Ha CcHeTOBOQHUTE npuﬁnuamenﬂm OLEHKW W CBBp3aHuTe C TAX
onoBecTABaHUA, HanpaBeHu OT PBLKOBOACTBOTO.

— [ocTUrame A0 3aKnioYeHne OTHOCHO YMECTHOCTTa Ha U3Non3BaHe OT cTpaHa
Ha pbKOBOACTBOTO Ha cuyeToBopgHata ©Gasa Ha ocHoBata Ha
npeanonoXeHWeTo 3a pAeicTBalio npeanpustue M, Ha 6Gasata Ha
nonyyeHWTe OQWTOPCKM [oOKasaTencTsa, OTHOCHO TOBa Aanu e Hanuue
CblUeCTBeHa HECUIYPHOCT, oTHacAwWa ce A0 CbOUTMA UNK YCNnoBUsA, KOUTO
61uxa Mornv a nopoasT 3HAYUTENHU CbMHEHUA OTHOCHO CnocobHOCTTa Ha
OpyxecTBoTOo fAa nNpoAbMkM Aa GYHKUMOHMpa KaTo AedcTBallo
npeanpuaTMe. AKO HWe [JOCTUIHEM [0 3aKniuyeHue, Ye e Hanuue
CblUEecTBEHa HeCUIypHOCT, OT Hac ce U3UCKBa [a NpusneveM BHUMaHue B
OAWUTOPCKUA CKM  [OKNad KbM CBbp3aHUTE C TasuM  HECUrypHOCT
OMNOBECTSIBAHUS BLB (MHAHCOBMA OTYEeT WNU B CNy4al dYe Tesu
OTNOBeCTSIBAHMA ca HeajeksaTHW, Aa wmoauduunpaMe MHEeHMeTo Cu.
HawwuTte 3aknioueHus ce OCHOBaBaT Ha OOWTOPCKUTE [AoKa3aTencTea,
nonyYeHu 4O AaraTta Ha OaMTOPCKWS HU Aoknan. Bbaewy cbbutMa unu
ycnoeus obauye Morat Aa crtaHaT npuyuHa [pyXecTBOTO fa NpeycTaHOBU
bYHKUMOHUPAHETO CU KaToO AeWCTBaLLO NpeanpusTue.

— OueHABaMe LUAMOCTHOTO NpeacTaBsHe, CTPYKTypa M CbAbpXaHue Ha
(hUHEHCOBMA OTHET, BKMIOYUTENHO ONMOBECTABAHUATA, W AaNN (PUHAHCOBUAT
OTYeT NpeAcTaBs OCHOBONONAraluTe 3a Hero CAenkiA U CbBUTUA No HauwH,
KOWTO NMOCTUra AOCTOBEPHO NpeCTaBsHE.

Hue KkOMyHWKUpaMe C nuuaTa, HaToBapeHW ¢ obLLo ynpasnexue, Hapen ¢
ocTaHanuTe BLNPOCH, NNaHupaHus o6xeaT U BpeMe Ha U3MbITHeHWe Ha oauTa
M CBbLIECTBEHMTE KOHCTaTauuw OT OAUTa, BKIIOYATENHO CbLECTBEHW
HEeQOoCTaTbLUM BbB BLTPELUHUA KOHTPOI, KOUTO MaeHTU(ULMpame no BpeMe Ha
M3BbPLLBAHUA OT HAC OOWT.

KM Ogut 00

HobpnHa KanosHos
Peaucmpupax 00umo
omzaosopeH 3a oduma



NPEJJIO)KEHHE

OT YIpaBHTEIHHA CbBeT Ha ,Byakan Iument” AJ[
3a niokpHBaHe HA 3aTy0aTa Ha ,Byakau Hument”

All3a 2017 r.
Ha peaoBHoto roamwHe OBwo  cubpande Ha
akuMoHepute Ha .Bynkau Llument” AJ] 3a 2017 .
KoeTo e ce  npoeeae  Ha  27.06.2018 r.

YnpaBHTeNHUAT cbBeT Ha ..Byakan Llument” AJl
(..JpyxkecTBoTO™} Ile  TMNpeicTaBH CHEJHOTO
MpelNIOKEHHE 3a TNOKpHBaHe Ha 3arybata Ha
HpyxectoTo 3a 2017 .:

e Oryerenara HetHa 3aryba Ha J[pymecTROTO
KkbM 31.12.2017 1., Bbanu3a na 1 755 914.16 nesa;

* Hepasnpenenenara newsanfa  oOT  MMHANMN
roJHHH e B pa3Mep Ha 72 661 407.29 neBa. B ToRa
YHCNIO Hepalnpejenerara neyanta oT MUHAJIK FOAHHH
OT TNPEOUEHBYEH pe3epsB Ha OTIHCAHM ABIATOTpaHHH
MaTepHaIHH aKTHBH B pa3mep Ha 1 104 138.89 nepa;

e (OryeTenara HeTHa 3aryba na JlpyxecTBoTo
kbM 31.12.2017 r.. Bpanu3awa Ha 1 755 914.16 Jgepa
AJa Obie MOKpHTa 3a CMeTKa Ha HepasnpejeneHa
nevanba oT MHHAJH FOOHHH,

JIHBHAEHTH HAMa Ja ObJaT pasnpeaensHH.

A
Akcen Konpan
! I

J

PROPOSAL

of the Managing Board of Vulkan Cement JSC for
covering of the loss of Vulkan Cement JSC for
2017

At the regular annual General Assembly of the
shareholders of Vulkan Cement JSC for 2017, which
shall be held on 27.06.2018, the Managing Board of
Vulkan Cement JSC (“Company™) will present the
following proposal for the covering of the Company's
loss for 2017:

*  The reported net loss of the Company up to
December 31, 2017 amounts to BGN 1 755 914.16;

¢ The undistributed profit from previous years
amounts to BGN 72 661407.29, including the
undistributed profit from revaluated reserve of written
off fixed material assets amounts to BGN
1104 138.89;

e The reported net loss of the Company up to
December 31, 2017 amounting to BGN 1 755 914.16
to be covered from undistributed profit from previous
years.

No dividends shall be distributed.
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(M3anennurenen iupektop Ha ..Bynkau le?\eﬁ;“ All/ Mmgﬁzigiﬁg Director of Vulkan Cement JSC)
{



H3BJIEYEHHUE
ot [IpoToxo. Ha penoBHOTO rogumuo O6mo
CoOpanue Ha AKnuoHepuTe Ha ,,Bynxan
Hument” AL (,,JpyxecrBoTo”) 32 2017 1.,
npoeegeHo Ha 27.06.2018 r.

ITo rouxa 3 or nHeBHus pen. Ilpencenarenst
Ha cbOpaHHeTo NpoYeTe Npe] MPHChCTBAIIHTE
dKIIHOHEPH H NPEJICTABHTEIH HA AKHHOHEPH
NpeaNOKEHHETO Ha  YIPaBHTCNHHA CBHBET 13a
noxkpuBaHe 3arybara Ha JlpyxkecTsoto 3a 2017
I'C/IHHA, 8 HMEHHO!

e Oruerenara HerHa 3aryba na JlpysxecTBoTo
kbM 31.12.2017 r.. Bp3n13a Ha 1 755 914.16 aeBa;

¢ Hepasnpenenenara neuanba oTr MuBaM
TOIMHH € B pasmep Ha 72 661 407.29 nepa, B ToBa
YHCJIO HepalnpejeneHaTa neyanda oT MHHAIH
TOAMHH OT NPEOUEHBYEH pe3epB Ha OTIHCAHH
OBITOTpaHHH MATEPHAIHH aKTHBH B pasMep Ha
1104 138.89 neba;

e OTueTeHaTa HeTHa 3ary0a Ha JIpyxecTBoTo
kbM 31.12.2017 r., Bp3nmzamwa wa 1 755 914.16
nepa ga  Obde TOKpUTa 3a CMETKa Ha
Hepasnpe/eneHa neyanda 0T MMHAIH IOJIHHH.

JlMBHIeHTH HAMa 1a ObJAT pasnpenensHu.

Cnen nposezeno 06chXKnaHe, aKIMOHEPHTE H
MpeACTABHTEIMTE Ha AKLIHOHEPH MPHCTHINXA KbM
rnacyBaHe Ha INPEANOKCHHETO Ha YIIpaBHTEIHHA

CBBCT.

Pe3yaraTsT OT raacyBaHeTo Genie claeIHUsT:

EXTRACT
from the Minutes of the Regular Annual
General Assembly of the Shareholders of
“Vulkan Cement” JSC (the “Company™) for
2017, held on 27.06.2018

Under item 3 of the Agenda, the Chairman of
the Assembly read before the attending
shareholders and shareholders’ representatives the
proposal of the Managing Board on the covering of
the Company’s loss for 2017, namely:

®  The reported net loss of the Company up to
December 31%. 2017 amounts to BGN
1 755 914.16;

o The undistributed profit from previous
years amounts to BGN 72 661 407.29, including
the undistributed profit from revaluated reserve of
written off fixed material assets amounts to BGN
1104 138.89;

* The reported net loss of the Company up to
December 31, 2017 amounting to BGN
1755914.16 to be covered from undistributed
profit from previous years.

No dividends shall be distributed.
After having discussions, the shareholders and

shareholders” representatives proceeded to vote on
the proposal of the Managing Board.

The result of the vote was as follows:

AKUHOHEp/TIpeICTABUTEN Bpoit axuun I'nacysan 'macysan
Number of shares .3A™ LWIIPOTHUB™
Sharcholder / Representative Voted YEA Voted NOES
el Geli Sl 317 077 317077
~Ciments Francais™ S.A.S.
o/ \CBHA UEMeHTH AJL 129 601 OtcreTBa
Devnya Cement AD
PemyGnnka B'bIIFapI:iH 4002 Orenersa
Republic of Bulgaria
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["-xa Muneua Benuera MBanosa

16 0
Mrs. Milena Belcheva Ivanova feperna
I'-H Unan Ileter HBanos

80 OtcbeTBa
Mr. Ivan Petev Ivanov
I'-1 I'ouo Manosos Xucos 18 Orencrra

CT

Mr. Gocho Manolov Zhisov
I'-:xa Henka MBanora Xucosa 20 OreneTsa
Mrs. Nenka Ivanova Zhisova
['-H ﬂf‘IMO Feopr%ieB WgaHop 20 OreneTea
Mr. Dimo Georgiev Ivanov
I"-1 Tonuo Ierpor Tonues

32 0
Mr. Toncho Petrov Tonchev repetsa
I'-r llenuo I'eoprues Panes 1 Orcnetsa
Mr. Pencho Georgiev Radev
I'-u Bacun Jumor Tomopon

10 O
Mr. Vasil Dimov Todorov reperea
I'-n Hanuen CrosHos Xensa3kor

- 7 OtcecTBa

Mr. Daniel Stoyanov Zhelyazkov
I'-xa Benera 3axapuena Crosnosa 10 10
Mrs. Veneta Zaharieva Stoyanova
-1 Pamo ' eoprr«-IeB Kadranor 40 Orencea
Mr. Ralyu Georgiev Kaftanov
-1 Hukona [lerpop Kocraaunos 5 Orenetsa
Mr. Nikola Petrov Kostadinov
I'-u Kensaiko Kenes XKenasxon

16 OtceserBa
Mr. Zhelyazko Zhelev Zhelyazkov
I'-H I'eno Konep I'eneB

20 OtcwerBa
Mr. Geno Kolev Genov
I'-n etep P.IHKonayc I'enep 421 Orenetsa
Mr. Peter Nikolaus Genev
["-xa Anekcanspa Hanexna 'peren-I'enen 491 Orenctea
Mrs. Alexsandra Nadezhda Greten-Genev
["-:)xa Mapus Enunzaber I'enen

421 Otcn
Mrs. Maria Elizabet Genev reperEa
[-H IIOGRH X.pHC’I'OB I'eHoB 439 OreneTsa
Mr. Dobri Hristov Genov
I"-;xa CHexaHka Tenepa ,IlepB-nmeBa 290 Orebetsa
Mrs. Snezhanka Teneva Dervisheva
Obmo: 452 967 317 087 0
IIpoLeHT OT BCHYKH AKLHH: 100,000% 70,0022 % 0,00 %
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Ilpeanoxennero Ha YipaBHTelHHS chBeT 3a
nokpHBaHe 3arybara Ha JIpyxectBoto 3a 2017 1. 6e
NPHETO ¢ COMHONYUIHE OT NpPEeICTABEHHA Ha
c»OpaHHeTo KanuTallL

Jlara: 28.06.2018 r.

The proposal of the Managing Board on the
covering of the Company loss for 2017 were
approved unanimously by the capital represented at
the Assembly.

Date: 28.06.2018

/
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