"EKHII-98 XOJIHHI" AJl
OTYET 3A ®HHAHCOBOTO ChCTOSIHHE
3A EPHOJIA 01.01.2017-31.12.2017

Hogcuenne 31.12.2017 31.12.2016
BGN'000 BGN000

AKTHBH
HeTtexyum acTeen
HJreepuu npyxecrsa 5 9 900
Hererymu ¢uHaHcoRA akTypa 6 6 824 4741
Obm0 HETEKYIUN AKTHBH 16 724 4741
TexyUIH aKTHEH ) . - '
IIpenocrapeky aBAECH ¥ BPYCH TEPTOBCKH B3CMAHIHN 7 13 263
Bsemamis 0T CBBP3aHY NMPEANPHATHA 8 6 957
BaeManua o OpeIOCTABCHH TEPTOBCKH 388MU 9 125
Biemamag no goroeopw 3a tecud 10 3014
DHHEHCOBM AKTHRH, TH)HAHH 34 TEPIYBaHE i1 5 348
[Mapiaem cpercTha B Ge3CpOTHA ASIOIHTH iz 1 2
JpyTa B3eManus 13 6
OBWo TeKyId AKTHEH 28714 2
Kannran .
PerscipHpad KamiTan 14 180 180
Pesepen
Pezeprr 0T M0CT OGEHEH Ha (pHHANCOBH RKTHBH 15 3381 4211
Hepasnpenenena neganta/ HEMOKPETA 38Ty0a OT MEH, TOI, (191} (133)
DUHAHCOB PeIYITAT 34 NePHOIA _ ' 750 (58)
O6moe kanaTan _ | 4120 . 4200
INacuBu

HeTexyuiu pacusH

JagpmaeHne 0 O0NUTALKOHEH 39EM 16 10 000
ITacKBH MO OTCPOIEHH JARBIH 17 448 168

Texyma macwen

TekymMa 4acT 0T HETCKYIINTE 38ALIDKEHAS 13 235
JamnmReHAd TI0 TOYYSHH THPTOACKH SAEMH 19 13 170
TfonyqeHH aBAHCY W APYTH THPIOBCKH 385 LKCHITA 20 17 460 71
36ABMKEHIA KbM [ICPCOHATA 21 3 2
OcHTYPHTETHR 3aNLIKCHHA 22 2
06wmo nacueu . 1 8 543

 ITpraoKerse OT CTPAHALR 5 10 CTﬁaHan 26 €8 HEpasyIenta YacT O HACTOLII{s
Hzroreui: | : ‘”?"5,70
Baneprusa Xiicora Hsirsamurency AHPEKTOP | ..
Jara: 30,03.2018 . Tepesa Anexcnepa-Feoprucea
3aBepin cbraacHo oguTopckH Aoknan ot 30 mapr 2018r.
3narka Kanurkosa
Perucrpmpan ogurop

3narxa
9756 Kannvkosa ]
'\ emnpaﬂmp ;




"EKHII-98 XOJAUHI™" AJl
OTYET 3A BCEOBXBATHHSA JOXOJ
3a nepuona 01 aayapu xo 31 gexemspu 2017 .

fokazaTenu IosicHenne 31.12.2017 31.12.2016
BGN GO0 BGN*D0D
Homoskwre iy pasnaky 0T onepaimm ¢ QHHANCOBH aKTHBH 23 1581
Orprnarenyy pasiuky 0T oNepammn ¢ GHAaHCOBH AKTUBA 24 (4}
ITprxomy oT AEXBA 25 241
Pazxomm 3a Tuxeu 26 (841 {3
AJIMHMHHECTPATUBHH PA3XOMH:
Pasxonu 3a BHHITHE YEITYTA 27 (99) {5}
Pasxonm 3a nepconan 28 (42) 37N
Pasxoau 3a 0cHTypORKH 29 (14) (13)
HeuanxGa/zary6a 3a nepHoja npein AaHbYHO obiiarame 822 (58)
Paszxoan 3a ganeIm o 72
Hetna neyan6a/zaryda 3a nepaoia 758 (58)
JApyr BeeoOxpaTen J0Xo0a:
KoMIOHEATH, KOUTO Ce DeKAACHPHIHPAT B neuanGaTa nn
TIpeonenka Fa (JHEAHCORY aKTHEH HA PA3NOIOKESHHE 3a Mpogaxba 15 (922) 4679
Jlansk BLDXY TOX0MA, OTHACAIL Ce IO KOMIIGHEHTH, KOHTO ¢ perachibuuipar B . (468)
neuanGa e saryba 15 92
) (830) 4211
JPpyr Beeo6XBaTeH M0X0 32 TOAHBATA HETHO OT FAHLIH
80 4153

O6m BceoOxBaTen A0X0/1 32 MEPHOIA

Hoxoa(zaryda)aa akmua 14,2 4,167/ (0,322)

TIpHIO:KEHAE 0T CTpAN¥nA 5 10 CTpasmna 26 ca HEpasAeiHa YacT OT HaCTOAIIHS HHARCOR 0T

HBT‘DTBHJfY{’. ‘,; .. é ................................ Hamsmrmrenen mupexTop .

Banenrima JKricora Tepeza Anekcrera-1'copryes

Hara: 30.03.2018 .

3aBepHN CROBACHO OIHTOPCKH JOKIIA OF 30-Map'r 2018r.

Inarka Kanuakoea
Perucrpupan ofaTop e Fyw—
; HKa
[ 0756 Kanurkosa
\PETHCTDVPGH Cucrop.




"EKHII-98 XOJJTUAL™ AJ(

OTHYET 3A MAPHYHHUTE IIOTOLIA
3a nepaoaa or 01.01.2017 5o 31.12.2017 1.

Hostenenne 31.12.2017 31.12.2016
BGN0U0 BGN*000
Onepamuena deiinocm
Tapuary naamasns Ha A0CTABTHIH (19} (5)
Tlapwgyy miamaHus KM mepeonana (31) 37}
IMapwuyy OIAIMANNAA 10 OCHTYPOBKH (24) {27)
JIpyTH IIAmaHms OT onepaTHREHA ACHHOCT (6
HereH NapA9eH NGTOK 0T ONCPATHBHA ACHHOCT {80 (69)
Hugecmuynonna definocm
TIpenocTasenn saemu (3954
BraranoseHw/ mIaTenu/ IpeA0CTARCHY 34eMHA 1812
Hony4eHr IMXBY [0 IPEAOCTARSHHU 396MHU 23
MocThIEHNs 0T NpoTaKGa HA HHBSCTHIHE 12373 71
ITokynka Ha MHBECTHUMHA (30737
APyr miamanms no MHBECTAIMOHHA ASHAOCT
HeTeH napryen noToK OT HHBECTHIHONHA AeiiHOCT {22 483) 71
Dunancoea oelinoem
TFocTeIUIeHRS OT OOAUraHOREH 338M 10 000
IocThineHnd OT 3aeMu 12 950
TInaTewd TaKCH 0 38MH ¢ HHBECTHIIMOHHO NPETHASHAMCHIS (388)
Jpyry nnamaEds o1 QUBAHCOBA AeHBOCT _
Heren napaden noTok oT huHaucopa AefiHocT 22 562 0
HeTHo yBennueHIe/HAMATEHHE HA TAPHYINY CPEACTBA 2
IMapuynn cpexcTBa B HATAAOTO HA IIEPEOAA 0
pHYHEClIC 35 pHOAZ Y

Harorsun; C%

Banentuna Xucoza
Hara: 30.03.2018 r.

3agepun ceraaceo ogHTOpCKE NOKNAA o1 30 mapT 2018r,

3maria Kamsxkosa
Peructpupan omrop

' 56 Kanuhxaaa

[Ipunowxenue 0T cTpapuTa 5 10 cTpaHKua 26 ca HepazdelHa YacT OT HacTOAIES PUHAHCO

Y,

M3mBIHMTENEH TUPEKTOD | 7.

Tepeza Anexcuera-Teopruons

Anarea

_ Pemﬁnpaﬂ QIO




"EKHAN-98 XOJIHAHT" ATl
OTYET 3A MPOMEHHWUTE B COGCTBEHUS KAITATAJX
3a nepuona ot 01.01.2017 no 31.12.2017 .,

BGIN000

Caao Kby 01.01.2016 rog 180 ' (133) a7

Hpyr secolxsaren poxon 4271 4211

Henaaba 3a neprona {58) {58)

Canpn wwam 01.01,2017 roa 180 4211 (151) 4200
Hpyr seeofzBaren noxoa (830 (83
Heqanda 3a mepHOT

750

a1 20T : 0 3 381

Tpmon{e}me 0T CTPaHALA 5 AC CTpaMuia 26 ca HepaslesiHa JacT o

Banenruna JKucora Tepeza Anexcuera - I'eopruesa
Hara: 30.03.2018 1. &

3apepi cpriacHe 0IATOPCKRA Joixan or 30 mapr 2018r.

3Inarra Kamuukosa > >
Pervctpupan ogurop \ piop i

~

3narka
Kansmxoua

PerucTDYPaN OIMTO




EKHWII - 98 XOIOHHI AJT
TpunoxeRne KBM MHIHBAYATSH (HHAHCOB OTYEST
31 nexemspu 2017

~EKHII-98 XOJIJIMHT” AJT

HPAJIOKEHWE KoM MHANBUAYATHUS ©@UHAHCOBUS OTYET

Ha ,,EKHII-98 XOJIUHT™ ATT

1L.Kopnoparaena andopmanns

»EKHI1-98 Xommar AJl e peructpupano B CI'C no dupMeno meno Nel2895 /1996 rop. kato
aKIAOHCPHO ApykecTpo. Cefanve U anpec Ha ynpasiaende: rp. Coduma 1142, pation Cpene, .
,,0-TH cerrreMepu® No 55

IIpeamer Aa AelinocT

IIpeameTET Ha JAEHHOCT Ha APYIKECTBOTO € TIPUAOOGHBAHE, YNPARIEHHE, OLEHKA N npoaaxda ua
y4acT#d B OLIrapCKu W UyICCTpAHHH JIPY>KeCTBA, NPHA0OUBAHE ynpapnewuuwe W mpopaxGa Ha
obnvramud, Npunobueane, ONGHKA W IPofakGa Ha NATEHTH, OTCTLIBAHE HA JTHIEHIHH 32 MITION3BAHE
Ha HaTeHTH Ha JPYKeCTBA, B KOMTO XOIIAHTOBOTO APY/KECTBO YUACTBA.

OcHOBHATA MKOHOMEHECKA ISHHOCT Ha JPYKECTBOTO € YIIPABIeHHE Ha XOIIBHIOBY. [IPY/KECTEA.
Tlpes 2014 r. O6woTo cHipasne Ha AKIHOHEPUTE € IIPHENO PELICHHE 32 MPEKPATIABAHE TeHHOCTTA 1
o0ABABAHETO MY B IMKByAauuda. (6moTo cxbpanue Ha akauouspute Ha 10.06.2015 1. pema pemeHue oA
ce TponmDKH feliHocTra Ha JlpykecTBOTO Ha ocHoBamme wi274, aml or THpProBcKHA 3aKoH.
OGcToaTencTBOTO € Biicano B Thprosexu perucThp Ha 23.06.2015 r. KuM Tasu gata HApyixecTBoTO
M3TOTBA ,,KpacH JHkBuAanuoneH Ganaric”. Ot 2016 r. apyxecTBoTO HyHKIMOHMpA KaTO AcCTRAIO
NPEATIPHSTHE.

Cobersenoet 1 ynpaBieane

Kammrranst sa “EKWT-98 XOJJTAHT™ AJ] KbM AaTaTa Ha A3TOTRIHE Ha TOAMIIH (huHAHCOB OTYeT
(I'®0) xem 31.12.2017 1. & B pazMep Ha 180 006 (¢To B OceMITeceT XHISIH M HIECT ) JIGRA, CHCTOMNI
ce ot 180 006 (cTo 1 oceMAeceT XUITH/IH H ILECT) HOAMEHHH aKIiMH ¢ HOMHHAT | (eMH) JieB.

CroHchk Ha OCHOBHHTE aKLIMOHSPH, NMPUTC/KABAIIN aKITHH:

2017 1. 2016 r.
Bpoii aknan Y%  Bpoi akuun Yo
v' Apapa AJl, EMK:102046474 55164 akumm  30.65% 57664 axomm 32.03%
v JIpyTH OpMOM9eCcKd JHNa 20270 axkmmm 11.26% 14115 axmw 7.85%
O0mo wpuARYeCKA JANa 75434 aknmr 41.91% 71779 axunm 39.88%
DuznueckH mna 104572 akmpmr 58.09% 108227 akmmam 60.12%
O6mo ganATan 180006 akume 100% 180006 axmpem 100%

AxuuuTe ca perHCTpUpaHy 3a TEProBud Ha “brarapeka donmopa Gopea” AJ],

JpysxecTBOTO ce ynpasisea oT ChbBeT Ha AMPEKTOPHETE B cheTas Tepesa MopmanoBa Anekcuesa-
leopruera, Jlecucnara Hparomuposa Saxosa u eopra Togopoe Tonopos

JpyecTBoTO ce Apencrasmea ot Tepesa Mopmanora Anexcrera-I'eopruesa.

Ha wzppHpenso obmo crGpanue Ha axmmonepwte or 15 aryer 2017 r. ¢ u3Gpas HOB OJHTEH



EKHII - 98 XOJJIUHT AN
Ipunoxenvie KbM HEAMBUAYATEH GHHAHCOB OTYET
31 mexemppu 2017

KoMuter B chcraB HMBan Iletpos Macies, Mapuana Hukomaesa Bacwiera u Hecuenaea
Hparomuposa Slhkopa ¢ MaHaat ot Tpu romuew. Ha msenHpemio obmo cnbparme e omobpeH H
ITpaswmark Ba oguTHUA KOMWTET.

Kem 31 mexemepu 2017 r. B JIpyseCcTBOTO MMa HAZHAYEH &/IUH CILYKHTEIL.

2. basa 3a H3rOTBHHE KA FOAMMHEAN PHHAHCOB OTYeT

DHHAHCOBMAT OTYET Ha JIPyKecTBOTO € ChCTAREH B CHOTBETCTBUE © MekayHapomHUTe CTARAAPTY 33
¢unancoro oramrane (MC®O), paspaborenu u myGnmkysaam oT ChBeTa MO MEKTYHAPOAHH
cuerosomnE ctanfapta (CMCC) u mpuetn ot Eponedickus csioz (MC®O, npuern or EC). o
CMUChIa Ha maparpad 1, Togka 8 or JomE/IHUTENHATE PasnopenGH Ha 3aKOHA 32 CHETOBOICTBOTO,
NpwiokuM 8 boirapus, TepmussT ,MCOO, mprerw or EC“ mpeacrasmasar MexmyHapoasnTe
caeTosoAnu craHpapte (MCC), npuetH B cnoteercieMe ¢ Permament (EQ) 1606/2002 ma
Esrponeiickua napnamenT u na Cheera.

DUHAHCOBHAT OTYET € CLCTABEH B OBATAPCKA IlIeBa, KOETO ¢ (yRKIMOHANHATA BANyTa Ha
HApyxecteoto. BeHMKH cymu ca mOpeicTaBeHM B XWIAAH aesa (‘000 5B.) (BRIOUMTENHO
CpaBHUTeNHATa HH(popMamus 3a 2016 I.), OCBeH aKo He € MOCOMEHO APYro. JIOXONBT HA aKmus e
HOCO49eH B JICBA.

To2u ¢unancos oTuer ¢ MEAMBHYaNeH. JIPYIKECTBOTO CHCTAR H KOHCOMMAMPAH (PUHAHCOR OTYET B
CHOTBSTCTBHE ¢ MeXIZyHApOIHMTE CTaHAapTH 3a dwnaHCOBO oTumrtane (MC®O), pazpaborenn u
uyOnukyBans oT ChBeTa no MEKAYHAPOAHM CcueToBomHHM craumaptH (CMCC) n TIDHETH OT
Epponeiickna cpro3 (EC), B KOHTO HHBECTHIMHTE B ABICPHN TIDSAIIPHATHS CA OTYCTOHH H
OIIOBECTEHH B CBOTBEeTCTRHE ¢ MCDO 10 , Koncomamupann dbunancosu oraeT™.

KBM paTara Ha M3TOTBSHE HA HACTOAM(MS (QPUHAHCOR OTYET PHKOBOACTBOTO € HAHPABMJIO TIPELICHKA
Ha criocobHoCTTa Ha JlpyxecTsOTO Jia TIPONBILKH CBOATA ACHHOCT KATO AeHeTRAND NpeINpHSTHE Ha
0aza Ha HamTIHATA MA(QOPMAS 33 MPelBUNMMOTO Gbaeme. OCBEH TORA PBKOBOJCTBOTO HAMA
HAMCPCHHE HHTO HeOGXOAMMOCT Jia TAKBHANPA. WK [ HaMaltH oGeMa #a aeirocT Ha JlpykecTBOTO.
Cnen wspppineHms mpernes Ha AeifHocTTa Ha J[pyxeCTBOTO, PEKOBOACTBOTO O4aKBa, 96 TO MMA
BBE3MOKHOCTH A& NPOABICKH ONEPATHEHATA. CH ACHHOCT B OIH3K0 OBALING M HPOABIDKABA /A [IPUAIAra
HpPHHIMNA 32 ASHCTRALIO NPEANPUITHE NPH JHETOTBIHETO HA FOTUINAUS (PHHAHCOR OTUET.

3.IIpomMenH B CYETOBOARATA MOJAATAKA
3.1.HoBu cTanaapTH, H3MEHEHAd H paigcHenns KM MCOO, KoHTO ¢4 BIIe3IH B caa or 1
amyapu 2017 r.

JIpy’KeCTBOTO € HPHIOAMIO CICAHNHTS HOBH CTAHJAPTH, W3MEHEHHS # passcHeHus kbm MCODO,
paspaboreny u nybnukysaEn oT ChbReTa DO MEXAYHAPOINHM CHETOBOAHM CTAHIAPTH, KOHTO Ca
3aABIGKUTEHN 32 NpHIaraHe OT TONHMINHHY uepuofd, 3amouwsaml Ha | gayapu 2017 r., HO Hamar
cellecTBEH ehexT OT TIPAIAraHETO MM BBLPXY (PHHAHCOBuUSA pe3ynTar v (UHAHCOBOTO CHCTOAHHE Ha
HpysecTrOTO:

MCC 7 ,,011eru 32 napaasuTe NOTOOH” (H3MeHeH) B ¢Aaa oT 1 anyapu 2017 r., npuer ot EC
Tesn n3MecHeHHA M3HCKBAT JOITBIHHTOIHO OHOBECTSRAHE, KOETO LIS TTO3BONM HA IIOJ3BATENMTE Ha
(bHHAHCOBH OTIETH Aa OLCHAT POMEHHTE B 3aIBJDKCHWS, IPOH3THYALIM OT (DHHAHCOBATa ASHHOCT.
JIpy3KeCTBOTO KAaTeTOPU3HMPA TE3HM HPOMEHH KATO MPOMEHH, MPOH3THYAIH OT MAPUYHHW TIOTOLM W
HeTIapU4YHHU NPOMEHH ¢ JONEJIHHTE/HH KATeTOpPHH ChriacHO meuckeaHuATa Ha MCC 7 (nosacrenue
30).

MCC 12 ,,Janbun BLpXy xoxoaa” (w3mesen) B cimia ot 1 sayapn 2017 r., npaer or EC
Topuman nogoipenns ma MCDO 2014-2016 1., B caaa ot 1 sanyapu 2017 .,

MC®O 12 “Onopecrisane HA AUIOBH YIACTHA B APYTH NPeANPHATHA

WzucksanudaTa 3a ONOBECTABAHE CE APHIAraT KBM JANOBY YUaCTHs B JPYTH NPERIPUSTHA, KOUTO Ca
KIacHQHIIMpand KaTo JbpskaHu 3a npopaxba ¢ mskmoueHne ua obobuienara dunancosa
vahopMAaLuI.

3.2.CTangapri, H3MEHEHHS M Pa3uCHEHMN, KONTO Ece Ole He €A BJelIM B CHJIa H He ce
IPHJIATAT OT HO-paHHA AaTa or JpykecTBOTO

KbM AaTara Ha ogobpeHze Ha TO3H QHHAHCOB OTYET ca IyOIMKyRaHU HOBH CTAHAAPTH, H3MEeHeHH |
Pa3iCHSHUS KbM CBLICCTRYBANTH BEUE CTAHAAPTH, HO HE €A BHE3NH B CHila WK He ca apuetu ot EC
3a (UHAHCOBATA FOZMHA, 2anousama Ha | suyapu 2017 r., ¥ He ca GuiM NPUAOKEHHU OT MO-paHHa




EKHII - 98 XOJIAUHI AJL
IIpuno:xeHre KM UHAUBUAYAICH PUHAHCOR OTICT
31 mexemppm 2017

Iata ot Hpyxectsoro. MHGOpManus 33 TE3H CTAHAAPTH B MAMEHEHHT, KOUTO HMAaT eeKT BPEpXy
(rHaHCOBAA OTYET Ha JIpyKeCcTBOTO, € IPEeACTaBeHa No-A0IY.

PBKOBOZCTBOTO OYaKBA BCHYKW CTAHAAPTH M W3MEHEHWS 1a GBJAT OPHETH B CHETOBOAHATA
HONUTHKA Ha JIpYKECTBOTO Npe? MIBPRHS NEPHOJ, 3aN04BAII, CIe] JATATA Ha BIM3AHETO MM B CHIIA.
MC®O0 2 , Jliamane aa 6asata Ha akman” (u3menen) & cuiia ot 1 auyapn 2018 r., Bee ome ne
¢ upuaer ot EC

MC®O0 4, 3acTpaxosaTte/ s AoroBopa” (w3vienen) B ciura ot 1 sayapn 2018 r., npuer ot EC
MC®O 9 Dunancosu uncmpymermu

MC®DO 9 Qunancoeu uncmpymenmu OUpeNeNs WINCKBAHAATZ 34 NPH3HABAHE H OIEHABAHE HA
GHHAHCOBH akTiBH, GHUHAHCOBM 3aJBIDKEHMS M HAKOM JOrOBOPH 32 TIOKYHKA WA npogaxda Ha
HeduHaHcoBY akTued. Tozu crarmapt zamers MCC 39 @unancosu UHCIDYMERMI: HPUSHASAHE U
oyenAsane.

(i) Knacufpaxanma - $uoancoBH aKTHBH

MC®O 9 cranpixa HOB MOAXOA 32 KNacUDHKAIHA ¥ OLCHIBAHE HA (pHHAHCOBH aKTHBKH, KOMTO
oTpassBa Gusnec Mogena, o KOHTO ce yUpPABIABAT AKTUBWIC ¥ XAPAKTOPUCTHKHTS HA TEXHHTE
HAPUYAH TIOTOUH.

MC®O 9 primro9Ba TPY OCHOBHH KATErOpyH 38 KNACHQUKALET Ha (GHHAHCORHTE AKTHBH: U3MepBaHH
No aMOPTH3MpPYeMa CIOMHOCT, Wpe3 CIpaBe/UTMRA CTOHMHOCT B JpYr BCEOOXBATEH JOXOA H Hpe3
CrpaBe/UMMEA CTOMHOCT B Meuanba WK 3ary6a . CTaHgapThT eluMuHMpa chilecTyBamure B MCC
39 xareropuM ABpKaHH 0 TIAZEXK, KPe/AMTH H B3eMAHVS, U Ha PA3HONIOKEHHE 32 TIpofiaKsa.
Cernacgo MC®O 9, nepreatugu, BHEADEHH B AOTOBOPH, KBJACTO APHEMHMAT aKTUB ¢ (hHHAHCOB
aKTHB B 00xXBaTa Hd CTAaHAApTa, HHKOTA HE CE DPasfeldr. Bmecto ToBa, XuOpuaHMAT (HHHAHCOB
HHCTPYMEHT KaTO LSIO0 C€ OLSHABA 38 KNaCU MKaLIHsL.

B13 ocHoBa Ha cBosTa OlcHKA, JpYKECTBOTO He CMATA, 4e HOBHTE H3UCKBAHUA 33 KIACHMHKALWMS
OMXa wMamH CBHINECTECHO BIHMAHAE BBHPXY CUSTOBOJHOTO OTYHTAHE HA NPUATSKABAHHIE OT
JIPYIKeCTBOTO THPrOBCKH M APYTH B3eMAHNS, 32EMH H TIAPHYIHM CPEACTRA.

(ii) Obeznenxa - Dunancoeu aKMuel U AKMUCH RO 002060D

MC@O 9 zamecTea Mozmena ,,Br3tuxkHad zaryor” 8 MCC 39 ¢ Momen va ,,0uaKkpapa KpefuTHg

saryba“. Toma we W3HCKBA 3Ha4HTENHA CyGeKTHBHA HpENEAKA, 33 TOBA KAaK IPOMEHWTE B

HKOHOMHUYECKHTE (PAKTODH BIIMAST Ha OYaKBaHA KpeAnTHa 3ary0a , KouTo me 6hIaT onpefeneny Ha

Gasara Ha aHaIF3HpaHe HA BEPOSTHOCTHTE 34 TAXHOTO HACTHIBAHE.

Hosusat momer Ha ofealeHka me ce HpHIara 3a (MHAHCOBH aKTUBM, OTYMTZHH II0 AMOPTH3APAHA

CTOMHOCT HJIM IO CIIPABEHIARA CTORHOCT B APYT BCEOOXBATEH IOXOA, ¢ M3KIKUCHHE HA HHBSCTHIINY

B KalliTaOBH HHCTPYMSHTHE ¥ AKTHBM 110 JOFOBOPH.

Curnacro MC®O 9, aarybute oT obezlieHKaTa Hie ce ONCHABAT Ha 0a2a HA €AHO OT ClEIHHTE

OCHOBAHUSA:

- Owdaxsana kpeuTHa 3aryba B cneppammre [2 Mecena. ToBa ca 3ary0H, KOHTO NPOUITUUAT
OT BB3MOYKHHM CEOUTHS Ha HEM3ITBIHEHHE B paMkuTe Ha 12 Mecema ciles JaTara Ha oTdeTa; o
- OuakpaHa KpeAKTHa 3ary0a 3a LIeNWd #uBoT Ha (puHAHCOBKS akTHB. ToBa ca 3aryOH, KOHTO

€4 PESYNATaT OTF BCHYKH BBIMOXKHH ChOHTUS Ha HEMBEOBIHEHWEe Npe3 OdYaKBaHarta
TPOABILKHUTEIHOCT Ha FKUBOTA Ha (PHHAHCOB HHCTPYMEHT,

HaMepraHeTo Ha OaKBaHaTa KPEIUTHA 3aTy0a 3a LGNS )RKUBOT Ha (WWMHAHCOBMS AKTHE Ce IPHIIAra,

aKO KPeJIUTHUAT PUCK CE € YBEIHYUA 3HAYNTEIHO OT JATaTa Ha ITLPBOHATANTHOTO NPH3HABAHES HA

aKTHBA, a 12-MeceuHa OuakRaHa KpeauTHa 3aryba ce IIpHIIara, aKo HE ¢& HACTHIAIH TOPHHTE

oOcTogTencTIRa. J[PY:RECTBOTO MOJKE JA OTNPESAC/H, U9¢ KPeJUTHHAT PHCK Ha (PUHAHCOBUY aKTHB HE C6

© YBEINYIWIT 2HATHTE/HO, aKO AKTUBBT MMa CPaBHUTEIHO HUCHK KPSAUTEH PHCK KbM JaTATa HA

019eTa. PhKOBOACTROTO HA JIPYKECTBOTO ¢ MACHTHHHALIHPAIO CASAHUTE OBTaCTH, KOMTO ¢a ¢

odakBaH edexT oT npraranero #a MC®O 9:

* KIacuHKaIHATA M OIHABAHETO Ha (PMHAHCOBMTE aKTHBH Ha JIpyXecTBOTO CsienBa Aa 6HAaT

npernesaHy ga 6a3zarta HAa HOBHTE KPUTCPHM, KOMTO B3MMAT MOJ BHEMAaHHE AOTOBOPEHHTE ITAPHYHU

TIOTOITH 33 aKTUBKHTE U OM3HEC MOZena, IO KOUTO Te ca YIIP2BTIRAHH

PrKoBoACTROTO OMAKBA IIO-TOMAMATa 4acT OT (PUHAHCOBUTE AKTHBY, JBKAHM OO MAIexK, Ia

NPOILLKAT g OBAAT OTHMTAHH HO aMOPTU3UPAHA CTOMHOCT.

HpyTy QHHAHCOBY aKTHBH, JBPIKaH# OT JpyKeCTBOTO, BKIIFOUBAT:

-HHCTPYMEHTH Ha COOCTBEHEA KalMTAN, KIACH(WIMpaHH mocera Karo (HHAHCOBH AKTHBH Ha
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Pa3MIONOKEHHE 33 MPOjakGa, KOUTO e CE OTUMTAT KAaTO (MHAHCOBM aKTHBH N0 CHPABELIABA
CFOMHOCT B JIPYrus BCeOOXRATEH HOXON,

-MHCTPYMCHTH Ha cOOCTBEHMS KallUTas, OLEHABARM AOCEra 110 CIPABESUIMEA CTOMHOCT B neuanGara
W 3arybarta, KOWTO TMe NPOAEIDKAT Aa 6BAaT OLSHABAHY [0 TO3M HAYHE M ChoiiacEo MC®O 9,
ApPYECTBOTO He OHaKBA HOBATE W3HCKBAHHA g2 HMAT edekt BLPXY KIACH(HITHPAHETO H
OTYATAHETO HA Te3H (PUHAHCOBM aKTHBH. [leuanGu wiu 3aryGu, peaqu3Mpann Opd mpoaaxbara #a
(uHAHCOBH AKTHRH [0 CIpPABEIIABA CTOMHOCT B APYIHS BeeobBXBATEH JOXOA HaMa O3 Obuat
OTIMTaHY B NeuanGara WK 3arybata, a MPeXBLPIICHN OT peicpsh B Hepasupelelienara nedanta.
Ipes 2017 1. nevasta B pasvep Ha 830 Xui. IB. e Giia NpH3HATA B TewanbaTa AMK 3arybaTa BuB
BPB3KA ¢ pofwKba Ha HHUHAHCOBH aKTHBH HA PA3TIONOKEHUE 33 IPOTAKGa.

OGesuenka Ha 6azata Ha ouvaksamara 3aryba cmefBa na Gble NIPH3HATA OTHOCHO TBPTOBCKUTE
B3EMAHHATA. JIPYKECTROTO HE 0UAKBA CHIUECTBEH e(eKT OT MBPROHAYAIHOTO TpHIaraHe Ha MOAENa
HA ouakBanata 3aryba. Ha $asaTta wa WsBEpIIeRM 0 MOMeHTA M3umcheHns JIpyKecTBOTO QuaKBa
ofe3lieHka Ha THPrOBCKH B3eMAHHL ¢ NPUONMIMTETHO 10 5 % BBB BPB3KA © HEJITOBHTE
WHCTPYMEHTH, OTYMTAHM [0 aMOPTH3MPaHa CTOHHOCT

* WHCIPYMCHTHTE HA COOCTBEHMS KanuTal HfMAa Na MOTaT Aa 6haar oueHABRaHH TIO cebGecTolHOCT
HaManexa CbC 3arybu or ofesnenka. BMECTO TOBA BCHUKH Te3M WHBECTHIINY 1€ OBLIAT OLCHTRAHM
MO CHpase/ulBa cTofiHoct. IIpomenwTe B CHpaBeimMBaTa CTOWHOCT HIe GBLAAT UPEACTABEHU B
TEKYIIATA revanta unn saryda, ocBeH axo JIpyxecTBOTO He I'H MpeAcTaBs 6e3 npaBo Ha OTMIHA B
Apyrns BoeoOxsarew moxol. ToBa IMe MMa HE CBINECTRSH c(EKT BLPXY HHBECTHOMSTA HA
TPYKECTBOTO B pasMep Ha 3 025 xwmn. 1B., KouTO ce mpeacrasar B I'DO 3a 2017 r. no nena #a
npuaobuRaHe.

PEKOBOACTBOTO NMpOAB/DKABA CBOSTA paboTa 1O OLEHKATA M CHOTBETHO OYAKBAHUS ediekT oT
npunarade Ha MCPO 9 Moxe A4 ce mpoMenn.

MC@0 9 ,,Punancosn mHCTpyMentR™ (AsMeHen) — OTUATaNE HA X¢IKAPaHero, B chia ot 1
sEyapu 2018 r., npuer ot EC

MC®0O 9 ,,©wnadcoBH MHCTPYMEHTH” (M3vmenen) — IipemiamanMs C© OTPHIATENHO
KOMIEHCHp2He, B cHia oT 1 smyapn 2019 r., Bce ome me e npuer ot EC

MC®O 10 ,Konconnaupann (puuancosn oruern” m MCC 28 ,Vusecrannm B aconuipany
NPeANPHATHA ¥ CHBMECTHH NPCINPHATHA (H3IMEHEHH), JATATA HA BAH3AHe B CHJIA OIIE He ¢
ompejeneHa, Bce omie e ¢a mpaerH ot EC

MC@®O 14 ,,Otcpouern CMETKH IPH PeryJupanu nean” B cuaa or 1 sayaps 2016 r., Bee ome
He e npaert o1 EC

MC®O 15 ,,IIpnaxogn oT Aorosopn ¢ KiIHeHTA” B cuira ot 1 amyapa 2018 r., npuer or EC
MC®O 15 zamens MCC 18 , Ilpaxomu™, MCC 11 ,,Jlorosopu 3a CTpOUTENCTBO® M CBBP3AHH C THX
Pa3ACHCHHA M BBBENK/a HOB MOZEN 3a Mpu3HaBaHe Ha IPUXoauTe Ha Gazara wa komTpod. Hosuar
CTanZapT IPOMEHs TpaBWIATA 34 OHpeclIHe JanM NPUXOIATE ¢a TPW3IHABAT KBbM JaJled MOMEHT
ung npe3s fAaAeH NEpHOA OT BPEME M BOXM RO pasliupiABaHe W ToAcHpABaHE HA OMOBECTIRAHHUATA
OTHOCHO mpyxonute. MC®O 15 e 6asuparo Ha OCHOBEH NIPUHLMIE, KOUTO U3MCKRA JAPYKECTBOTO Jia
NPE3HABA TIPHXOJ, MO HAMHH, KOUTO OTPasgea NPEXBBPISHETO HA CTOKH MITH HPEHOCTABIAHETO HAa
yoenyrd Ha KIMCHTHTC H B pasMep, KOHTO OTpa3sBa OHaKBAHOTO BbIHATPAKICHHE, KOCTO
APYKECTBOTO IIE MIONYYH B 3aMAHA. HA Te3H CTOKM MM YCIIYTH .

MC®O 15 ,IIpaxonn 0T X0T0BOPH ¢ KIHeATH” (mivenen) B cuna ot 1 suyapn 2018 r., npaer
or EC

MC®O 16 ,,JInzanru” & cuia or 1 sayapu 2019 r., npaer ot EC

MC®O 17 ,,3acrpaxosare/iHH forosopu” B ciuia ot 1 auyaps 2021 1., Bee oe He ¢ TPAET OT
EC

MCC 28 ,,AnpecTAiinH B aCONAHPAHN NPEINPAATAY A ChRMECTHA NPeUPHATHA® (HIMEHEH) —
ALJArocpodnHnA yyacTus B aCOEHHPAHH M CHBMECTHH NpeANPUSTHS B cHaa or 1 anyapm 2019 r.,
Bee onie He e OpHer o1 EC

MCC 40 “Hupecrunuonay AMoTA” (Mamenen) — Tpanciep HAa HABEeCTHONHOHHH HMOTE B CHJIA
or 1 samyapn 2018 r., Bce ome e e mpuer or EC

KPMC®O 22 “Cpenxks # aBaHCOBH INIAMAHAS B IyATeCTPANNA BATYTa” B caia or 1 suyapn
2018 r., Bce ome He e apuer or EC

KPMC®O0 23 “HecHrypRoct 0THOCEO OTUHTARETO HA JAHBK BHPXY Joxoaa” B ciia ot 1
auyapu 2019 r., sce ome He e mpuer oT EC
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Topuwnn nopobpenns sa MC®O 2014-2016 r., & cuuta ot 1 ssayapu 2018 ., Bee oute He ¢a
upuete o1 EC
* MCQO | “Ilpsnarase 3a neped T Ha MCHO”

* MCC 28 “MHBecTvimu B ACONAUPAHH U CBBMECTHH NPEAHPHATHS .

4, CyeToBOIHA DOIHTHKA

4.1, O6mE noaoskennsd

Hal-35a9AMHUTe CICTOBOAHM HONMTHKH, TPHNATAHK PH N3roTBEHETC Ha TOZH (PMHAHCOB OTYET, ca
OPEACTABEHH TT0-OIY.

@DUHAHCOBHAT OTYET © HITOTBGH HPU Cra3sBaHe Ha NPUHLFIMNTE 34 OUCHABAHE HA BCHIKH BUAQRE
AKTHRY, NIACUBH, TIPUXOTH M pazXonu ceriacHo MCOQ. basuTe 3a oueHKa ca 0roBeCTeRH NoAPoGHO
TI0-HAaTATHK B CIETOBO/INATA HOJMTHKE KBM (WMHAHCOBHA OTYET.

4.2.HpeacTagside Ba (AHAHCORAA OTYET

PUAAHCOBAAT OTYET ¢ NpEZiCTaBeH B cboTBeTcTeue ¢ MCC 1, [Tpencrapsue Ha (puHaHCOBM OTHETH”
{pesmusupan 2007 r.). JpyxKecTBOTO pHe a NPEACTABS OTYCTA 3a TevanbaTa Wik sarybara v OpyTHs
BCeoOXBATEH AOXOM B €HHCH OTYET.

B orgera 3a (HEAHCOBOTO CBCTOAHME CE NPEACTABAT [BA CPABHITCIHE MepHoAa, KOorato
JpyxecTBOTO:

a) MpUIara CYeTOBOIHA HOMUTHKA PETPOCIIEKTHRHO;

6) upensTmMCNsABa PETPOCTICKTHRHO IO3HIUH BbB PUHAHCOBHSA OTYET, WITH

B) MpeKaacHPUIMpa NO3HIMY BbB PHHAHCORK OTIET

# TORA WMA CBHINECTBEH. e(beKT BBPXy HHPOpMAIMATA B OTYETA 33 (HMHAHCOBOTO CHCTONHHME KBM
HAYa/l0TO Ha NPeIXOIHNAT HePUOL.
B ocrasamnre eneMenTy Ha (MHAHCOBUS OTYET W CHOTBETCTBANIMTE MM TOACHMTSIHH CBEASHMS
CPaBHHUTEIHATA HHDOPMALKSA C& TIPEACTARS CaMO KM KPas Ha DPSIXOAHUA OTYETCH TIEPHO]L,

4.3.CheJKe B IyRASCTPANHA BATYTA

Chenxure B 9yXIeCTpaHHa BagyTa ce OTUNTAT BbB (DYHKIHOHANHATA BajyTa Ha JPYKecrsoro no
orumarEEs 0OMEHEH Kype KBM JaTarta Ha caeikara (o6gserms ¢uxcuHr Ha Beirapcka Hapogsa
Oanka). [Teyanbure @ 3ary0HTe OT KypCOBH PA3lIMKW, KOMTO BRBIHMKBAT IPH YPEKIAHETO HA TE3H
CJIBNIKH ¥ TIPCOUEHABAHETO HA NMAPHYHHUTE IO3HIHMHM B UYKASCTPAHHA BAAYTA KbM Kpas Ha OTYCTHHA
TIEPUON, ce IIPH3HARAT B Nievan0aTa Al 3aryoara.

Hemapyunute NO3HIEY, OLEHABAHI TI0 HCTOPHUYECK? 1IEHA B 4y KICCTPAHHA BAYTA, C& OTYHTAT 10
OOMeHHMS Kypc KBM JlaTaTa Ha CAC/IKATa (He ca TpeolieHeny). HenapHumuTe IO3HIMHN, ONeHIBaHN
TIO CNPaBeIABA CTOMHOCT B Yy;KASCTPaHAA BATYTa, C& OTUUTAT TI0 OOMEHHNS KYPC KbM JATaTa, Ha
KOSTO € OIpefieAcHa CPABCATHEATA CTOMHOCT.

4.4. HaBeCcTHINA B XbIEPHA UPCIUPASITHS

AblIcpHE HpeANIPHATHS CA BCHYKY [IPCANPHATHA, KOMTO ce HAMHpaT nNOA KOHIpOJa Ha
Hpysecteoro. Hamulle € KOHTpon, Korato JIpyKecTBOTO ¢ M3JIOKEHO Ha, HIH HMa TIPaBa BBPXY,
NPOMEHJIMBATA BEZBPEIIAEMOCT OT HETOBOTO YHACTHE B NIPEANPHITHETO, B KOSTO € UHBECTUPAHO, U
uMa BBIMOMKHOCT Jla OKake BB3JCHCTBME BBPXY TasH BE3BPLIIAEMOCT TIOCPEACTBOM CBOWTE
TIPaBOMOITHS BEPXY NPEeANpHUATHETO, B KOETO € MHBECTHpaHO. B UHAMBUAyanHns (JUHAHCOR OTYET
Ha JIpy>KeCTBOTO UHBECTUIMHTE B THIEPHY NPEIPHATHS ce OTYHUTAT 1o ceGecToiHOCT.
Jpy>KecTBOTO TIpH3HABA BUBANEHT OT ABIIEPHO TIpeAnpusTie B neuanbara wiy 3arybata B CBOUTE
WHAMBHIYAIHH GUHEAHCOBH OTYETH, KOraTo Oh/i¢ YCTAHOBCHO IPABOTO MY J1a TIOIYYR JUBH/ICHTA.

4.5, PHEAHCOBH HHCTPYMEHTH
@OUHAHCOBUTE AKTHBH M [ACHBH ce HpH3IHABAT, korato JlpyXKecTROTO CTaHe CTpaHA FIO JOTOBOPHH
CTNIOpa3yMEHH, BRIIOYRAIIH (HHAHCOBH HHCTPYMCOHTH.
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DPrHaHCOB aKTHB ©C OTFIACBA, KOTATO Ce 3aryOM KOHTPON BEPXY JNOTOBOPHMTE IIPaBa, KOHTO
CBCTABNBAT (PMHAHCOBEA AKTKB, T.€. KOTATO Ca M3TEKIH NIPABATA 32 TIOAYIaBAHE Ha TAPHYHY OTOLH
HITH € IPEXBBP/ICHE 3HATAMATA 9aCT OT PUCKOBETE U M3TOJHTE OT COGCTREHOCTTA,

OUHAHCOB MACHB C¢ OTIHCBA IPH HErOBOTO TIOrACsiBaHe, W3IIAINAHE, MpH aHYIHpaHe Ha CHEllKaTa
WY [IPH H3THYaHE Ha TARHOCTHHA CPOK.

[Ipu repBOHAYANAO NPU3HABAHE HA (HUHAKCOR AKTHBR 1 (DHHAHCOB MACHB Jpy>KecTBOTO TH OLEHIBE TIO
COpaBeATvBa CTONHOCT ILIIOC PA3XOKTE TI0 TPARSAKIIATA C H3KIIOUYSHNE Ha (DHHAHCOBUTE AKTHEU U
TACHBH, OTHWTAaHW NG CHpaBefyiMBa CTOHHOCT B nedanbata mwim 3ary6ara, KOWTG C¢ NPH3HARAT
ITEPBOHAYAJIHO 10 COPaBeIARBa CTOMHOCT.

®uHAHCOBUTE aKTHRH CE NPU3HABAT HA JATATA HA CACIKATA /MATATA HA VPEXKAAHETO.

DHHAHCOBATE AKTHBH ¥ (MHHAHCOBUTE IACHBH CE OIEHABAT HOCISIBAIIO, XAKTO € OCOUEHO TEO- OITY

4.5.1.OnHAACOBH AKTHBH
C uen mocrenpamo oueHsRaHe Ha (WHAAHCOBHTE AKTUBHM, ¢ HIKTIOHEHHMe Ha Xe/KAPANIHTE
HHCTPYMEHTH, Te ¢¢ KNaCHUIMPAT B CICAHUTE KATSTOPHHE:

®  KPCAMTH B BleMaHMI,

*  ()MHAHCOBH aKTHBY, OTIMTAHN TI0 CIIPABEANIMBA CTOMROCT B Tledantara i 2ary6ara;

*  HHBSCTHIHH, TBPKAHH A0 Hajlesk;

» (UHAHCOBH aKTHEK Ha Pas3oNOKEHUE 3a Npofaksa.
DHHAHCOBATE AKTHEY CC PasIIPECaT KbM OTACNHUTE KATETOPHM B 33BHCHMOCT OT LEJITA, © KOATO
ca npunobuth. Kateroprata na xafneH GHHAHCOB WHCTPYMEHT ONPEAETA METOMA My HA OLCHIBAHE U
AaIld TIPHXO/IMTE M PasXOJUTe Ce OTpassBaT B newandata Wi 3arybaTa WA B Jpyrus BceoGxBaten
Aoxond Ha JipyxecTBoTo. Beuurku (HHAHCOBM aKTHBH ¢ H3KMOYCHHE HAa Te3M, OTYHTAHH IO
cripaBe/(nuBa CTOMHOCT B NeqaabaTa WM 3arydaTa, ONeKaT Ha TecT 3a 06¢3LeHKa KBM JaTara Ha
(umancoBus oTd4er. MPHAHCOBMTE AKTHBH ce OGE3LEHHBAT, KOTATO CBIIECTBYBAT OOEKTUBHE
JIOKa3aTe/ICTRA 34 TOBa. IIpHnarar ce pasiHIHN KPHTEPHH 3a ONPeAeaHe Ha 3arybara oT o6esneHKa
B 3aBHCHMOCT OT KaTerOPUATa Ha (PUHAHCOBHTE AKTHEH, KAKTO € OTIMCARO IO-0Ny .
Beyuky npuxomm W pasxofd, CBBP3aHH ¢ NPUTEKABAHETO Ha (HHAHCOBYM WHCTPYMEHTH, Ce
OTpasABaT B MeyanbarTa WM 3ary0ata UpH MOAYUABAHETO MM, HE32BHCHMO OT TORA KaK Ce OIISHsBA
Ganancopara cTOHHOCT Ha (HMHAHCOBHS aKTHB, 32 KOHTO e OTHACAT, H C& HPCACTARAT B OTHETA 33
BCeoOXRATHHA JOXOI,

Kpeanri 7 B3eMannn

Kpeantu v B3eMaHys, BE3HHKHAIH TPBOHATYATHO B J[PyKECTRBOTO, Ca HEACPHURATHBHE (GMHAHCORK
HHCTPYMEHTH ¢ (PUKCHMPaHU IUIAmiafds, XOWTO He Ce THPIYBAT Ha aKTuBeH mazap. Kpeaurure M
B3CMAHHATA IIOCACABAMO Ce OISHABAT 10 AMOPTHIUPAHA CTOMHOCT, KaTO ¢ M3MOJISBa METOALT Ha
©()eKTHBHATA 1MXBa, HAMAICHA C pasMepa Ha oleslicHkaTa. BeAKa IPOMsHA B CTOMHOCTTA MM Ce
OTpassea B newanbara WM 3arybaTa 3a TEKymHs HepHoy. Ilapure ¥ IapWuHMTe ©KBHMBAJICHTH,
TBPTOBCKMTE M MO-TOJIMaTa 4acT OT APYTH B3¢MaHus Ba JIpykeCTBOTO cHafaT KbM TA3M KATCTOPHS
(uHaHCOBM MHCTPYMeHTH. JIMCKOHTHpaHE He Ce W3BBPIBA, KOTATO e(peKTHT OT Hero ¢
HEIHAYHTEHEH. '

3nauMME B36MaHHA Ce TecTBAT 33 00E3IeHKA NO OTAEIHO, KOTATO ¢4 TPOCPOYEHH KBM JaTaTa Ha
(pUHAHCORHA OTUET WJIM KOTATO CHIIECTBYBAT OOEKTHBIHM JIOKA3ATE/ICTEA, e KOHTPAGHTET HAMA Ha
H3IBIIHY 33JBIDKEHUATA CH. BCHYKM JPYTH B3eMaHMs C¢ TECTBAT 3a 00E3IEHKA 110 FPYIIH, KOHTO Ce
OTPeAesAT B 3aBECEMOCT OT MHOYCTPHATA M PETHOHA HA KOHTPAreHTa, KakTo U OT APYTH KpeiuTHH
PHCKOBe, aKO CBIICCTBYBAT TaKuWba. B To3u ciywali NPOLEHTHET Ha 0OE3[EHKATA ¢ ONMpeaeid Ha
GazaTa HA KCTOPWYECKH IAHHU OTHOCHO HENOTACEHW 3aBIDKEHUS Hd KOHTPArcHTH 34 BCAKA
HieHTUIIMpaBa rpymia. 3arybara o obestieHKa Ha THPrOBCKMTE B3eMaHMd Ce IPEeJCTaBs B OTUETa
3a RCeoOXBaTeH JOXON.

DUHAHCOBA AXTHEH, OTYHTAHH IO COPABETHEA CTOHHOCT B meuanfara nian 3arybata
DHUHAHCOBU AKTWBH, OTYHTAHHM IO CAPABSIINBA CTOMHOCT B TeuanGara wiy 3arybara, ca akTHBH,
KOHTO ¢a ABKEHYU 34 THPIyBaHe WM Ca ONpPEIC/ICHH HPH NBPROHAYANHOTO UM NPH3IHABAHE KATO
dunaHcoOBH

10
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4KTHBH, OTYMTAHM IO CHPAaBS/UIHBA CTOMHOCT B Tevanbara WM sarybara. Bewuky gepUBaTMRHH
(bunancoBM axTEBH, OCBEH aKO He ¢a CHEIHANHO ONIPEAENCHM KATO XG/UKHPALIH HWHCTPYMEHTH,
nonagat B Ta3W KaTeropus. AKTHBMTE OT Ta3W KATEIOPHA ¢e OUEHABAT TO CIPABEANTHBA CTOMHOCE,
YHHTO HM3MCHEHWMA Ce MNpH3HaBar B TevanGata mmw saryGara. Beska mewamba momw 3aryoa,
NPOM3TAYAINA OT ACPUBATHEHY (PHHAHCOBA WHCTPYMEHTH, ¢ 0asppara Ha NpOMEHH B CIIpaBeTHBATA
CTOMHOCT, KOSTO C€ ONpeNesis OT TPAaH3aKUMH Ha aKTHBEH Ta3ap WK TIOCPEOCTEOM OUCHLIAN
METOIH NP JIANCATa HA AKTABSH I1a3ap. '

HasecTHHHH, ThpKaHA K0 DANCHK

HnBecTHITan, Ab{KAHA A0 NMafek, ca HelePUBATHBEA (MHAHCOBH WHCTPYMCHTH ¢ DMKCHpaHH AU
onpefendemy IMAIAHUA ¥ ONpeAeNieHa JaTa Ha NaJcika, PasiuuyHd OT KPeIAWTH H B3eMaHus.
HrBecTuuymTe Ce ONMPEENAT K4TO TB[IKAHM A0 NJexk, AKO HAMEPSHHETO Ha PBKOBOACTEOTO Ha
JIpyKeCTBOTO € fia TH ABpKY 0 HACTBIIBAHE Ha TIAZIeka nM. VIHBECTHIMUTS, IEPKAHM 10 MaJEK,
NOCIeABAING C€ OLEHABAT [0 aMOPTUINPEHA CTOHHOCT Ype3 MeTofa Ha edekrusHara nwxea. [Ipn
HATHIHETO Ha 0OSKTHBHM ACKA32TENCTBA 32 00e3llenka Ha HHBECTHUMATA Ha 0a3ara Ha KpeIHTeH
pedTHHT, (UHAHCOBWTE aKTHBH C€ OLCHABAT WO HACTOSINA CTOMHOCT HA QUAKBAHWTE OLACIH
OapuiHd [OTOLM. BCHYKH MPOMEHH B MPEHOCHATAa CTOMHOCT HA MHBECTHIMATA, BKIFOYHTENHO
sarybara oT o0e3UeHKA, ce IPH3HABaT B TieyantaTa Kid 3ary6aTa.

OuHAHCOBH AKTHBH HA PA3MOJI0KEHEE 22 MPOAAKODA

OUHAHCOBH AKTUBY HA PABTIONOXKEHUE 38 MPOJax0a ca HelepUBATURHY (MHAHCOBY AKTHBH, KOUTO
Ca ONpeeNicHU KaTo (PHHAHCOBH aKTHBH HA Pa3snONOKEHHE 23 NpoAmkba Wid He crnaaaT KbM HHTO
€IHA OT OCTAHAIMTEe KaTeropuM (JHHAHCOBU akTHBH. (DHHAHCOBMTE aKTHBM OT TA3H KaTeropHs
IIOCNIEABAIO €€ OLICHHABAT IO CHPARS/JIMBA CTOMHOCT ¢ W3KNIOYCHHE HA Te3M, 3a KOHTO HIMa
KOTHPOBKH Ha 11a3apHaTa HeHa HA AKTYBECH IIa3ap M YHATO CIpaBeIHBA CTOMHOCT He MOYKE Ja Bhae
HagexaHo onpeneiena. I[locneanuTe ce oleHARaT NO aMOPTH3HpAHA CTOMHOCT IO METOMA HA
e(he¢KTHBHAA JMXBEH NPOLCHT WM 00 ceGecToMHOCT, B cMydalf 4e HAMAT (HKCMpAH MafoK.
IlpoMeHHTe B CNpaBe;/IHBATA HM CTOHHOCT C& OTpA3fiBAT B APYTHA BCEOOXBATEH AOXOD M Ce
TIPERCTABAT B CHOTBETHHUS PE3CPB B 0THETa 32 COOCTREHUS KAITATAN, HETHO OT JaHBIH, ¢ I3KAIOUeHNUe
Ha 3arybure or ofesllenka v BAYTHH KYPCOBU PAIHKH HA TTAPHIHH AKTHRH, KOMTO Ce TIPH3HABAT B
nevanbara mim 3arybara. Korato dMHAHCOR aKTHB Ha PasToNOKeHHE 3a npoaskba 65Ae mpojaeH
Wik obeslleHed, HATPYTIAHWTe Ieuan®u v 3ary0M, TPH3HATH B APyrus BCeOOXBaTeH JOXOA, ¢
pexnacupuimpar o1 coOCTBEHEA Kanuran B nevanbara WM 2aryara 3a OTYETHHA HEPHOJ U ce
NPeACTaBAT KaTo peKlackupupalna KOpeKIlUsa B Ipyrus gceobXBaTeH HoXoM. JIMXBH, N34HCASHH TIO
Merona Ha edekTHBHaTa AWXBA, H AHBHACHTH C€ NpU3HABAT B NevarbaTa Wid 3arybara KaTo
»PUHAHCOBH IpUxoAx”. BrscTaHoBABaHe Ha 2aryGu or oOec3LUeHKa ce Npu3Hasa B JAPYTHA
BCccoOXBATeH AOXOA C MBKIIOYEHHe HA AWITOBHTE (PUHAHCOBH WHCTPYMEHTH, IIDH KOWTO
PBACTAHOBABAHETO C€ HPH3HABA B Tieuanfara WM 3arybaTa, caMO akO BB3CTAHOBABAHETO MOXKCE
o0ekTUBHO fa OBl CBEP3aHO CBC CHOMTHE, HACTHIMIO CASA MOMEHTa HA [pPH3HABAHE HA
obe3reHkaTa

MHHAHCOBYTE AKTHBH BKIFOUBAT THPTOBCKHE ¥ APYIH B3CMAHHA KaKTO H MAPHYHH CPECTRA
THPrOBCKHTE H APYIH B3eMAHMs, Rh3HUKHAIM HBPBOHAYANHO B Jpy:KecTBOTO, ¢a HELCPHBATHBHH
HHAHCOBH MHCTPYMEHTH ¢ (UKCHDAHH IUIANIAHWA, KOMTO HE Ce THPryBAT HA aKTHEEH Hasap.
Bzemanuara nocnesBamo ce OLEHABAT FI0 AMOPTHIMpPAHA CTORHOCT, KATO CE M3MOM3IEA METOTET Ha
edeXTHBRATA JMXBa, HaMaleHa ¢ pasMepa Ha ofesneHkara. Beska mpomsHa B CTOMHOCTTZ HM ce
oTpaszfBa B IiedanbaTa WmM 3arybara 3a TCKyWMS NEpUHOA. llapuTe H IAPWYHHTE eKBUBATCHTH,
TBPrOBCAHTEC W TO-TOJIAMATa

TacT OT APYrd B3éMaHusd Ha JIpy:KecTBOTO cmajat KbM TA3M KATEropus (HUHAHCORH MHCTPYMEHTH.
HHckoETHpaHe HE Ce H3BBPIUBA, KOraTo e(peKTEHT OT HEro € He3HAYHTeleH.

3HauMMM B3EMaHUA ce TecTBaT 3a oOeslleHKa MO OTAGNHO, KOTATO ¢4 NMPOCPOYCHH KBM OATATa Ha
DHHAHCOBMA OTHYET WIH KOTATO CHINECTBYBAT O0EKTHRHH AOKA3ATENCTRA, Y€ KOHIPAreHTET HAMA A4
M3TTBJIHY 3a0b/DKCHHATa M. BCHURA IPYTH B3EMaHUA ce TecTRAT 3a 00e3ieHKa 0 TPYIH, KOHTO ¢
ONPEOCILIT B 3aBHCHMOCT OT MHAYCTPUATA M PErMOHa Ha KOHTPareHTa, KakTo W OT JAPYFH KPeTHH
PHCKOBE, gKO CBLIECTBYBAT TakuBa. B To3w ciaywall TpOHEATET Ha 00C3lEHKaTa ce Ompefelis Ha
fasata Ha HCTOPHUECKH HAHHM OTHOCHO HEMOTACCHH 3aMLDKSHHI HA KOHTPATEHTH 3a BCAKA

5
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upenTHGYIEpana rpyna. 3ary6ata or ofearieHka Ha TBPTOBCKHTE B3EMaHHT CE NPEACTABA B OTUETA
3a ZOXOIMTE HA pef ,,JApyru pasxomm”.

4.5.2.OAAAHCOBH HACHBH

OunancosuTe nacusn Ha JIpyxkecTBOTO BRIIOUBAT GAaHKOBH 3aeMu, OBBpPIApadTH, OBHraIyoHen
3aeM, TBProOBCKH M APYTH 33kDKCHHL.

DunanCcOBHTE TIACHEY C¢ APUZHABAT, KOraTO CHIIECTBYRBA JOTOBOPHO 3aJbJDKCHHE 33 TUIAIIAHE Ha
TIAPHYHK CYME HIR APYT (DHHAHCOB AKTHB Ha APYFO NPEANPHATHE WM AOFOBOPHO 3aJbJUKCHHC 32
pasmsiHa HA (MHAHCOBM MHCTPYMEHTH C APYFO NpPSAIPHSTHE IPH NOTSHIMATHO HeGNArONpHITHA
yenosus. Dewaxu pasxod, CBBp3aHM ¢ JIMXBH, U IPOMEHM B CHPaBe/INHBATA CTOMHOCT Ha
{unaHcoBE BHCTPYMEHTH, aKO HMa TAKWEA, Ce MPU3HABAT B neuanbaTa WK 3arybara.

DHHAHCOBMTE MACHBH C€ OLIEHABAT MOCACABALIO IO AMOPTM3MPaHA CTOMHOCT, K4TO ¢ HBION3BA
METOIBT Ha e)eKTHBHATA JHXBA.

TeprosekuTe 3aABmKEHNS Ce NPU3HABAT HEPBOHAYAIHO N0 HOMHHAIHA CTOWHOCT U BHOCIICICTRHE
C¢ OLICHABAT IO AMOPTH3HPAHA CTOHHOCT, HaMAaJIeHa ¢ IIALAHES 1O YPeXKIaHe Ha 3aAbIDKSHUETO.

4.6.IIapu B HapuyHn eKBHBAJICHTH

HapH'—l.HPlTG CpeICTBa B JICBA Ca OLCHABAT IO HOMHHAJIHATA WM C’I‘()ﬁHOCT, a ImapuauuTe CPEACTRA,
ACHOMHHHPAHH B Yy:KHCCTpaHHA BaTyTa- HO 3aKmownTenimt Kype Ha BHB keM 31 pexemspu 2017
T. 32 HeNMTE Ha CHCTABAHETO Ha OTYCTA 33 NAPMMHHTE IOTOIM MAPUTE ¥ NapuYHATE eKBHBAIEHTH ca
TIPESICTABCHA KATO ITAPHYHM CpeicTRa N0 OAHKOBHTE CMETKH HA JIPYKECTROTO,

4.7.HeHcROAHE H KPATKOCPOIHH BLIHArPAXKACHAN HA CIYKATEIHTE

HpyXecTBOTO OTUATA KPATKOCPOTHM 3afBDKCHHA MO KOMICHCHPYEMH OTHYCKH, BL3HMKHATA
OOPaaH HeH3NON3BAH TJIaTSH TOJHINeH OTIYCK B COy4auTe, B KOHTC €€ OdakBa Tol ga Objar
TONZBAH B PaMKHTe Ha 12 Mecella ciey Aarata HA OTYETHHS TIEPHOZ, Mpe3 KOHTO HAaeTHTe JHIMA ca
MONOKUAN TPYHA, CBBP3AH ¢ TE3H OTIYCKH. KpaTkocpodHuTe 3aA5/KSHI KBM NICPCOHANA BRIKOYBAT
3aIUIATH U COIMANHHE OCHTYPOBKA.

Ceraacno uinckeanuaTa sa Kogekca Ha TpyZIa mpu IpekpaTaBaHe Ha TPYIOBOTO IPABOOTHOIIEHHE,
CNE) KATO CHYKHTENAT € TpHACOHI HpaBO Ha IIEHCHS 3a OCUTYPHTENleH CTaK W BB3PACT,
Apy:KecTBOTO € 2afBILKEHO [a My H3MNaTd ofesllieTeHde B pasMep 10 wecT OpyTHH paboTHu

3aIaTH. P'I)KOBO,I[CTBUI'O € R3CN0 POINCHHE A& HE HAYHUC/ABRA MPOBH3HH 34 380bJRDECHWA, TBit KaTo

APYIKECTROTO HAMA TOJIIM OpOM CITYKHTENH.

JpyxecTBOTO He € pazpaboTBANO M He TIPAIAra MNAHOBE 32 BL3HANPAKICHAS HA CY/KUTOIIATE CIe]
HayCKaHe,

KparKocpousmTe JOXOIA Ha CIIYKHUTEIHNTE, BRIIOYMTEIHO H TIOJIAraeMHTe C¢ OTHYCKHM, C4 BIIHOUYCHH
B TeKYIOWTe ITAacHBH HA P&l ,,3aTBKCHUA KBM TIEPCOHANa’” TI0 HEAWCKOHTHPAHA CTOHHOCT, KOATO
JIpy»recTBOTO OYaKBa A2 WAIITATH.

4.8.Tausnu BEDPXY AOX0NA

Pazxormre 3a qagsIy, OPU3HATH B HeuandaTa WM 3ary04Ta, BKMIQUBAT CyMaTa HAa OTCPOYCHHTE M
TEKYIIH JTAHBI, KOHTO He ¢a NPH3HATH B APYTHA BCeoOXBATeH AOXOJ KITH JUPEKTHO B COOCTREHMA
KAMUATAIL

Tekyluure NaHEIHI AKTHRY WA [TACHBH TIPeACTARIIBAT Te3W 3aABJLKCHNS KbM WIH B3EMaHHA OT
DaHBHHUTS MHCTHTYHWK, OTHACALLM C& 33 TeKYIIH WX HPeIXOIHH OTIETHH NEPUOAM, KOWTO HE Ca
THIATEHH KEM Zarara Ha (puHaHcoBus oTyeT. TeKyIHIT NAHEK e TEIDKUM BEPXY obmaracmus J0Xof,
KOWTO ce paxmdaBa OT medandara miu 3arybara BbB (MHAHCOBMTe OTYCTH. M3uMcigmaHeTo Ha
TEKYLIHS JaHbK ¢ 0a3upaH Ha AAHBUHUTS CTABKH M HA NAHLIHUTE 3aKOHH, KOHTO ¢4 B CH/I3 KBM Kpast
Ha OTYECTHASA MEPHOA.

OtrcpoueHuTe JARBIY ce HAYMCIABAT IO IACHBHES METOA 33 BCHUKY BPEeMEHHH PasiHKH MEXIY
fanaHcosaTa CTOMHOCT Ha aKTHBHTE H IACHBHTE ¥ TAXHATAE XAHBYHA OCHOBA. OTCPOMEH JaHDK HE Co
TIPEABIDKIA TIPH TIHPBOHAYANTHOTO TIpH3IHABAHE HA AKIMB WM TIACHB, OCBEH 8KO CBOTBCTHATA
TPaH3aKILI HE 3aCAra AAHBIHATA WK CUeTOBOAHATA neuanba.

OrtcpodenuTe AaWBYHH aKTVBY M IIACHBH HE C¢ JuckoHTHpar. [IpH TaXsoTO M3YHCICHHe ce
M3NOJI3BAT JAHbYHM CTABKH, KOUTO CE OYaKpBa Jia ObaT NPUNo:KUMH 3a TIEPHOMA Ha pealu3aLyiara
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MM, TIPH yCIIOBME U¢ TC C& BIICINM B CHIA UIM € CHTYPHO, 9e INe BICZHAT B CUia, KBM Kpas Ha
OTYETHUS NEPHO,

O1cpoyeHuTe JaHETHI NIACHBH CE IPH3HABAT B ITRICH PA3MED.

Orcpoyens Nanbuhy aKTHEH ¢ NPU3HABAT, CAMO aKO CHIECTBYRA BEPOATHOCT Te A2 OBJaT yCBOSHH
upe3 Opfemy obmaraemu noxomH. OTHOCHO TPENEHKATA HA PHKOBOICTROTO 3a BEPOATHOCTTA 34
BBIHMKBAHC Ha Obely ofnaraeMu JOXOIH, Ype3 KOHTO Aa Ce YCBOAT OTCPOMCHH JAHBYHM aKTHRH,
BHIKTE IOSCHEHHE.

OrcpodeHn JaHBYHY AKTHBY M TIACUBH Ce KOMAGHCHDAT, CAMO KOTATo JIPYKECTBOTO UMa [paeo H
HAMCPCHHC Jia KOMICHCHPA TEKYIIHTEe MAAHBYHH aKTHBH MJIH TIaCMBA OT CBILATA JaHbyuHA
HHOTHTY L.

IIpomsimaTa B OTCPOUSHHATE AAHBYHY AKTUBH WM TEACHBH CE IPH3HABA KATO KOMUOHEHT OT AT
OpYXON WK PasXoZ B Heuantara Wi 3aryGara, OCBSE aKO TO HE Ca CEBP3BANM ¢ TIO3HIMH, TIPUIHATH
B ApYTHA BCeOOXBaTeH OXON WIM JHPEKTHO B COOCTREHMS KAIlUTak, IPH KOSTO CHOTBETHHAT
OTCPOYEH JAHBK C€ TIPH3HABA B APYIHA BCeoOXBaTEH JIOXO) UK B COOCTBEHUS KalHTaL.

4.9.CoGerpen KanuTAX

AXITHOHEDHMIT KanuTai € IPEACTABGH [0 HOMMHAIHA CTOHMHOCT HA EMHTHPAHMTE AKLMH W
ChOTBECTBA Ha aKTyanHaTa chieOHa perrcTparmas na JpymkecTRoOTO.

B mpeorielnucH pe3eps ce BKMIOYBAT HEeTANGH U 3aryOH OT IIPEOLeHKA Ha AKTHBH.

Hpyru pesepeu BKIOuBAT oOUMTE pesepiu Ha JpyKecTBOTO.

Hepasnpenenenata mewanGa/ Harpymamata saryba BKIIOYBA Tekynius (GUHAHCOB PE3YITAT W
HATPYUaHWUTE NIeYanbu ¥ HENOKPHUTH 3aTyOu 0T MMHAIM T'OTHHH.

4.10.IIpuxoan

IpuxomiTe BRIFOUBAT NPUXOAM OT PA3HOPENIANE ¢ PHHAHCOBH HHCTPYMEHTIL

Iipuxepure ce oOHEHABAT IO CHPABE/YIMBA CTOMHOCT Ha MONYYEHOTO WIH HOMICKANIOTO HA

ToNTyyapaHe PEZHATPAK/EHHE, KaTO HE ce BKMIOYBAT AawbK Jo0apeHa CTOMHOCT Whu ApYr BHA

KOCBCH J2HDK, BCHYKH THPTOBCKH OTCTHITKH M KOJIM4ECTREHH padaTH, HATIpaBeHH oT JIpyKecTROTO.

IIpuxoasT ce npyu3HaBa, KOTATO ¢a ¥ABIHCHY CIICOHUTE YCIIOBHS:

e {yMmaTa Ha npuxOJa MOXKe Ja Oblle HaeKIHo olieHeHa;

*  DBepodTHO e HKOHOMUSECKUTE IONZH OT CASNIKATA 1A OBJAT MOMYdCHHM,

*  Hampapenure pasxonu Uiy Te3M, KOWTO MPEICTON Aa GBAAT HATIPABEHW, MOTAT HAACKAHO 1d
OLIAT OUEHEHH;

{Ipuxomure or mpopaxla Ha aKTHBUTS, C6 MPH3HABAT, KOTATO 3HAYMTENHUTE PHCKOBE M H3COAM

CBLP3aHM Che COOCTBEHOCTTa BEPKY aKTHBHTS Ca IIPeXBHLIICHH Ha KYITyRaya.

ITpuxoaure OT OmeHKa Ha WHRECTHIMOHHH MMOTH TIO CTIPABENTUBA CTOMHOCT C€ MPU3IHABAT B

MOMEHTA Ha HAYHCICHHE M €€ OTHACAT B TEKYRIHA IIEPHOJ B OTYETA 33 BCeOOXBATHUA JOXO/.

4.11.Pasxosm _

OnepaTuBHUTE PA3XOAY C& HAYHCNSRAT B MOMEHTA Ha TAXHOTO BE3HHKBAHE, ITPH CIIa2BaHE Ha

TIPHHLMME 38 CRIOCTABEMOCT C HPHXOOHUTE..

4.12.®nnancoBu pasxoan

DOHUHAHCOBUTE PA3XOAH BRKIIOYBAT PAsXOAH 3& JHXBH HO 336MM, M0 OOIHMTAIIMOHEH 3a6M, TAKCH U
KOMHCHOHHHA CEREP3aHH C P3NOpekaane ¢ QUHAHCOBH HHCTPYMEHTH.

Pazxonwre 3a JIMXBH O€ OTYMTAT TEKYIIO ITO METONA Ha e)eKTHBHUS JIMXBEH HPOLICHT.

Pasxonpre no 3aemu OCHOBHO RPEJICTARNABAT AMXBH TIO 3aeMHUTe Ha JpykecTBoTo. BeHdrn pasxomn
0 336MH, KOWTO JUPEKTHO MOTAT A4 OBAAT OTHECeHHW KbhM 3aKYNYBAHETO, CTPOHTENCTBOTO HITH
TPOW3BOACTIBOTO HA €OWH OTTOBApAll Ha YCJIOBMATA AKTHR, C¢ KANMUTANMIMpAT Ope3 HepHOJa, B
KOWTO c€ OvYaKpa aKTHBBT Ja Obje 3aGBREPIIEH W HPWBREIACH B TOTOBHOCT 33 M3ITOJI3BAHE MW
mpogaxkba. OcraHanMTe pasxOAd IO 3aEMU CIIEHBA A3 CE& HPU3HABAT KATO Pa3XOA 3a IepHoja, B
KOWTO ca BB3HMKHAJIH, B 0TYeTa 3a neyanfara uimm 3arybara/oTuera 3a nedantara wim 2arybara m
Apyras BeeoGXBaTeH J0X0H,

4.12.PuRaHCOBH NPAXOIA

DHHAHCOBUTE NPHXOAd BEAHOUBAT MPHXOAH OT JIMXBHU 10 pasl;ivialiaTe/IHd CMETKH, THXBH [0
IIpeaoCTABCHH 3ACMHE.
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4.13.0poBu3nH, YCOBHA NACEBH M YCJIOBHH AKTHBH

[Ipopm3pyTe Ce NPU3HABAT, KOTATO MMa BEPOATHOCT CETAIIHY 3aAWDKEHHS B PE3Y/ITAT OT MHHAJO
c0HTHE 2 TOBENAT AO M3XOJAL] IOTOK HA PecypeH oT JIPYKECTBOTO W MOXKe fa OBae HAaIpaBeHa
HAZIeK/IHA OHCHKA Ha CymaTa Ha 33 WDKeHHETO. BE3MOKHO € CPOTHOCTTA WM CyMaTta Ha
M3XOMIAMHA [IAPHIEH TOTOK A2 e HecurypHa. CeraulbHo 3afBDKeHHEe C Mopakaa oT HaIHTUero Ha
NPaBHO WM KOHCTPYKTUBHO 33TBILKCHHE BCIEJICTRHE HA MHHAMH CnOWTHS, HaTIpuvep TapaHLmu,
OpaBHA CLOPOBe Wity 0OpeMensBalld HOTOBOPH. [IPUBH3HKTE 32 MPECTPYKTYPUPAHE Ce IPH3HABAT
camo ako e paspaboreH B NpWIOKeH MOAPoOEH (OPMANCH IUIaH 3a NPECTPYKTYPHPAHE W
PBROBOACTBOTO € OOJABUIIO OCHOBHHTS MOMEHTH Ha IUIAHA 34 MPECTPYKTYPHpaNe NPel TE3H, KOHTO
Ouxa 6unw 3acernany. Ilposaznn 3a Oy 3arybH oF nefHOCTTa He Ce IPU3HABAT.

Cymara, KosTO ce HpU3HARA KAaTO TPOBM3MA, Ce M3UMCTABA Ha 5asa Dai-FajeKIOHATA OUSHKA Ha
Pa3xo/iuTe, HeOOXO/UMH 33 YPEk/IaHe HA. CETAlHO 3aAbJUKEHAE KbM KPas Ha OTYSTHHA IEPUO, KaTo
CS B3GMAT B HPEIBAN PUCKOBETS H RECHTYPHOCTTA, CBBP3aHM CBC Cerali#oTo 3aAmDreHde. Korato
CBILECTRYBAT penuia MOBOOHH 3aABDKSHES, BEPOSTHATA HEOOXOMHMOCT OT M3XOAAM TOTOK 3a
nioracsABaHe Ha 3a/b/UKCHACTO C& ONPEAc/, KaTo Ce OTHETE TPYIaTa HA 3aAB/IKCHITA KaTo 10Io0.
IIposusnuTe Ce MCKOHTHPAT, KOTATO eeKThbT OT BpeMEBHTE PA3NUKU B CTOMHOCTTA HA MApHTE ©
3HAUNTEIICH.

ObesmeTenna OT TPeTH IMIA BHE BPB3KA C JaEHO 3aABIKEHHE, 38 KOMTO JIPYKeCcTBOTO € CUIypHa,
4e e MONMyd#, Ce Npu3HaBaT KATO OTACNCH aKTHB. 103M akTMB MOXKE W Ja He HafBHILABRA
CTOMHOCTTA HA CHOTBETHATA IIPOBH3HY.

Hposusuure ce NpepasIexaaT KbM Kpas Ha BCEKH OTICTOH NEPHOA M CTOMHOCTTA UM ¢€ KOPHIHpA,
34 ZIa ¢e 0Tpas3u Hali-moOpaTa NpubNKINTEHE OLIEHKA.

B cnysauve, B KOHIO ce cuwTa, 96 € MAIKO BEPOATHO A BB3HMKHE M3IXOMII FOTOK HA
HKOHOMMYECKH PECYPCHM B Pe3y/TaT Ha TEKYINO 3aJBIKEHUE, IAaCHB HE Ce MPHU3IHABA. Y CIIOBHHTE
[ACHBH CIERA Ja C& OUCHSBAT NIOCTIE/BAl0 NO IO-BUCOKATA CTOMHOCT MKy ONMCEHATA O-TOPe
CPaBHAMA NPOBU3HA H MEPBOHATANHO TIPU3HATATA CyMa, HAMAIICHA ¢ HaTPyIaHaTa aMOPTH3AIINA.
BepoaTaH BXOASIIM HOTONY Ha HKOHOMHTIECKHY TIONI3H, KOUTO BCE OLIE HE OTTOBAPAT HA KPHTEPHUTE
34 IIPH3HABAHE Ha AKTHB, C6 CMATAT 34 YCJIIORHY aKTHRBH.

4.14. 3Ha9UMH OpeNeBKE Ha PLKOBOACTROTO IIPH HPHJIATAHE HA CIETOBOAAATA TOJHTHKA
3HaYMMUTE NPEeLSHKH HA PEKOBOJICTBOTO TIPHM IIPHJIArAHETO HA CYETOBOJHHTE IIOMUTHKHA Ha
JIpy#aecTBOTO, KOWTO OKa3BaT HAal-CBHINECTBOHO BIMUAHUC BBPXY (DHHAHCOBHATE OTHETH, 4 OIMHCAHH
no-gony. OCHOBHMTE HM3TOUHMUEK HAa HECHTYPHOCT HpH H3NION3BAHETO Ha NPUOIMIUTEIHHTE
CYSTOBOAHH OICHKH CA OHCAHH B moscHeHue 4.15

4.14.1.0TcpovueHn JaHLUHY ARTHBH

OnenkaTa Ha BEpOATHOCTTA 34 ORI ofiaraeMu AOXO/U 3a YCBOSBAHETO HA OTCPOYSHH JAHBEYHH
aKTHBH ce 0OasWpa Ha TIporHo3a 3a oblaraeM AOXOA TPEANONara BEPOATHOTO H3MON3BaHE Ha
OTCPOYCH MAHFYEH aKTHE.

4.14.2 OrecbCeTBHEE HA 3HAYATENNO BAHSABE

B noacuenue 6.1 ¢ ormucarno, ve ,Exun — 98 xommmuar” A npureskaea 21.12 % ot KanwTana Ha ,.bHO
Arpo Kemmanu” AJ[. Ha sacemanme Ha CJl ma , Exun — 98 xommuuar” AJl or 22.12.2017 r.
PEXOBOJICTEOTO € HATIPABIIIO MpeneHKka, 9¢ BBIPEKHU PAIMeps HA YYaCTHETO CH B KANUTAIA Ha. ,,buo
Arpo Kemnann” AJ] He npuTexaBa 3HAYWUTEIHO BIHAHUE BBPXY YOPAaBICHHECTO HA JIPYKCGCTBOTO.
TIpn ompesensrme Ha pelHeRHETO CH PBKOBOICTBOTO € B3elio MpefBHA alOCOMIOTHHA pasMep Ha
JANOBOTO Y4YaCTHE Ha APYXKECTBOTO, OTHOCHTCIHHA pasMep Ha JSHOBOTO YHACTHE H2 OCTAHAIMTS
aKIMOHePH, GaKTa Ye HiAMA YYACTHE B YIPABHTENHHA OpraH. IIpeneHKaTa Ha PBKOBOICTBOTO €, Y€
HAPyeCTBOTO HAMA TIPaKTHUYECKATA BEIMOMKHOCT JIA BIMSE HA YIPABIEHWETO HA  JEHHOCTTA HA
»buo Arpo Kzmmamr™ AT,

4.15. HecHIrypHOCT HA CHETORO/IHATE NPAGINIHTETHR ONCHKA

Hpu u3roTeaHeTo Ha MHAHCOBHA OTIET PHKOBOACTBOTO NIPaBH PEAMHA NPEATIONOKCHHS, OLCHKH K
JICITYCKAHHST OTHOCHO NMPH3HABAHETO H OLCHIBAHETO Ha aKFTUERH, TTACHEH, IIPHXOAM H Pasxo/H.
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JelicTBUTeNHITE PE3YNTaTH MOTAT Ja C& pasNUuYaBRaT OT TIPSINOIOKSHMATA, ONSHKHTE I
AOMYCKAHVATA Ha PBROBOJICTBOTO M B DEAKHM CITYHau CHOTBETCTBAT HAITBJIHO Ha TIPEBAPHTEIIHO
OLCHCHHTE Pe3yJITaTH.

Hadopmanms OTHOCHO CHIICCTBEHHMTE TIPEATIONOKCHNS, OLICHKH ZOMYCKAHMS, KOUTO OKa’BarT Hai-
SHAYUTCIHO BIIMAHME BEPXY NMPUSHABAHETO M OLEHABAHCTO HA AKTHRY, NACUBH, PHXOTH H PA3KOIH
€ NPS/ACTaBeHa N0-TOITy.

4.15.1. Obe3nenKka na p3eManus

PBKOBOZICTBOTO HpeleHsnBa afeKRATHOCTTA Ha OGezienKaTa Ha. TPYAHO-CEOUpacMH U HecuOupaemu
B3CMAaHHA OT KOHTD2reHTH Ha 0aza Ha BH3PACTOB AHANM3 HA BIeMAHWATAE, MCTOPUYECKH OIMT 32
HUBOTO HA OTIHCBaHE HA HECHOHMpPASMH B3EMaHHsi, KAKTO M aHAIN? HA IUIATEKOCTIOCOGHOCTTA HA
CBOTBCTHH KOHTPAreHT, IPOMEHM B JOTOBOPEHMTE YCAOBHA HA NJallaHe W Ap. AKo GHHANCOBOTO
CBHCTOAHHE W PE3YITATHTE OT JACHHOCTTA Ha WIMSHTHTE C€ BJIOMIAT Hall OUYAKBAHOTO, CTOMROCTTA Ha
B3CMaHUATA, KOUTO TpAGBa Aa 6BJAT OTMICaHN HNH OGE3LEHEHH TIPe3 CIEARBAINM OTUSTHN TIEPHOIH,
Moxke A3 OBJe TO-roAsMa OF OYaKBaHaTA KBM OTYeTHara jara. Kewm 31 nexkemepu 2017 1. Haii-
Aobpara NMpeHeHKa Ha PEKOBOICTBOTO €, M6 HAMA HHAMKAIMA 38 0Ge3lieHKa Ha B3eMaHUATa.

4.15.2. OuengBane Mo CipapefJIMES CTOHHOCT

3a HsaKoW (GUHAACOBH AKTHBH U NACHBU CUETOBOAHMIE CTAHAAPTH H3NUCKBAT 3AKIIEOUNTENHA OTCHKA
HO crpaBenyuBa cToiEocT. Cripaseinmpara CTOHHOCT € HeHaTa, koaTo OH GMna nonydeHa mpu
npogaKbaTa Wa axTHB WM IVIATCHA TP TIPEXEBPIHETO HA TIACHMB B OOWHAMHA CHCIKA MEXTY
NIa3apHy yHaCTHHUITH KbM JaTara Ha olienssade. Tasu cToliHocT ciefra a ce onpenel Ha OCHOBHEIE
Daap Ha OPYXECTEOTO MM IIPH JNMNCA Ha TAKLE, HA HAW-M3rOOHAA, AC KOWTO TO HMa JOCTHO KBM
Tazw jgara. CnpaBefiMBaTa CTOMHOCT HA TACMBAZ OTpasfdBa pPUCKA OT HEHANBIHEHUE Ha
3aHBmKkeHUETO. Korato € BB3MOXKHO, APY:RECTBOTO OLEHSBA CIIPABETHBATA CTOMHOCT HA €4uH
AKTHB MM TIACHB, W3TON3BadKM GOPCOBMTE HEHM Ha aKTWBHKA T1asap, Ha KOHTO TOM ce KOTHpa.
Ila3apbT ce CumMTa 38 aKTHBEH, AKO CISAKHTE 32 TO3M aKTUB WM IIACHE ¢ MIBRBPIIBAT ¢ JOCTATHUHA
9ecTOT2 H 006M, Taka e ce OCHTYPABa HENPEKBCHATA HEHORA HR(OpMalia. AKo HiMa GopcoBa [eHa
Ha aKTHRCH fasap, APY:KeCTBOTO M3ION3BA TeXHWKM HA OHCHABAHS, KaTO MAKCHMAIHC H3IION3RA
NOAXOAMmMA HaOmWojacMB BXOIAIMA JAHHM M CBEXAZ B0 MHHUMYM HGHON3BAHETO Ha
nenabmonaemuTe. JIpy)KECTBOTO BBANAra OLEHKHA M HA JMICH3MPAHH OLEHHTENH, NPUTCKABALIHA
npodecuoHaiHa KOMIIETEHTHHOCT 3a CBOTBEHHTE akTueu. M30paHaTa TeXHWKa HA OUGHIRAHE
cbxBama BCHIRM (akTOpM, KOMTO [A3aPHHTC YYACTHHOM OWMXa B3eNW OpeARNA  TIPH
ueHoOOpasyBaneTo Ha cmenkara. KoHLenuusta Ha CHpaBe[IMBATA CTONHOCT TIpeAroara
peaymzupade Ha (MHAHCOBHTE HHCTpYMeHTH upes mnpomaxOa. [lo oTHOmeHWe Ha TekymmTe
TBPTOBCKM B3¢MaHK: H 3aABDKCHUH, KAKTO M OONYMCHHTE KPEAUTH, HPYKECTBOTO OYaKBa Ja
peany3upa Te3H (UHAHCOBM aXTMBM W IACHBH UPEe3 TAXHOTO IGIOCTHO OGPAaTHO M3ILIAIIAHE WAY
NOracABaHE BEB BPEMETO. 3aTOBA TC ¢ NPEJACTABAT HO THXHATA HOMHHAMHA MM aMOPTH3MpyEMa
crofiHocT. Cnpasefnnea CTOHHOCT Ha TBHPrOBCKUTE B3GMAHWA H 3aJBIKSHMA € APHOIM3HTEIHO
paBHa Ha fanaHcoBaTa MM CTOMHOCT.

PLKOBOACTBOTO Ha JIPYKSCTBOTO CUMTA, U NPH CHUIECTBYBALIMTE OGCTOATENCTBA NPEACTABEHUTE B
cueToBOAHMA OanaHC OlleEKM Ha (GUMHAHCOBHTEC AKTHBM M MACHBH CAa BBH3MONKHO Hal-HaIcKIHH,
afleKBaTHI K JOCTOBEPHH 32 [IefINTe HA hUAIHCOBATA OTYETHOCT.
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ERWIT- 93 XOJIANHT AJ
Tlprroxenye KbM HEAWBMAYATCH (JMHAHCOB OTYET
31 mexemBpm 2017

S.HepecTENHHE B JLIIepHH HpeanpRATHEA

CorracHO goroBop or 13.10.2017 r. HpyxectBoTo 3axymyBa 588 100 apymecTBeHH Asna c
HOMHHANHA cTOMHOCT 10 mepa Becexw Ian, mpepctapnssau 100% or xanmwrana Ha ,,EKCKITY3UB
Taysp” EOOJ, srnmcano B Thprosexus perucrsp ¢ EMK: 202517265, cve cemammme u ajpec Ha
ynpasinesne rp. Codua, G6yn. ,Tomop Axexcammpos”, Ne 109-115 ¢ kammran 5 881 xmn. me.
Paznpenenen B 588 100 apy:xecreenn aana. Ilera Ha caeskara 9 900 xuwr. B,

IlpeveT Ha AeliHOCT Ha ABIIEPHOTO JPYHKECTBO-CTPOUTENCTRO, CIACAKA ¢ HEIBIDKEMHA HMOTH,
YIpaBiCHHE HA HS/BIDKAMH UMOTH, KaKTO M BCAKAKBH Apyr# AeHHOCTH, He3aOpaHEHH OT 33KOHA.
Ksm 31.12.2017 r. gpmeproro apykectso nMa ofimo axtupd 20 534 xanim., HerHn axTHBE 11
086 n nmeganba 3a 2017 r. 385 xmwr.ns.

WupecTvianTa B ABLIePHU NPEAUPUATHS € MPEICTABCHA B WHAWBHAYATHAS (HHAHCOR OTYET HA
ApyxecTBoTO MO ceGecTOMHOCT.

6.Herekymn pHHANCOBR aKTHBK

6.1”Buo arpo KeMmanu” AZ| 21,12%| 4177 | 3799 | 263% | 5202 4731

6.2, UIIK , Pomina™ AJl 0,16% 0,16%

10000 10 1000 10

6.3. ,, AIaBHYEPH CLPBUCHC KOHCYNTHHL”
EOCH

20.1% | 4020 3015

DHHAHCOBUTE AKTHRH Ha JPYKECTBOTO ¢a KIAck(PMUMpaHHM B KaTeropHsTa (UHAHCOBH AKTWBH Ha
pasnonokeHue 3a npoaaxsa.

Kom 31.12.2016 r.oreHKkaTa Ha CrpaBeAnMBaTA HeHa HAa PHHAHCOBHTE MHCTPYMEHTH OT KAIIMTANA Ha
»b0 Arpo Kemmanu” AJl ¢ BR3fONEHA Ha JHIEH3UPAH BHHIIEH ONCHATCE IIpH H3TOTBAHE HA
OIIEHKATA CKMITHT OLCHUTEMH € IIPHIONHN MOAXCGAMTS i METOONTE Ha THCTATA CTOHHOCT HA aKTHBHTE
H ¢ ONpee/dul MaszapHa OlgHKA Ha mHeecTHimATa Ha Exkun — 98 Xomawur” AJl B xanurana Ha
ApyKeCTBOTO B pazmep Ha 4 731 xun. nB. B pesyrrar va npomaxfu Ha aknpu kbm 31.12.2017 .
YUacTHeTO Ha JipyxecTROTO ¢ B pasmep Ha 21,12% oT xarmmrana Ha ,buo Arpo Kemmany”. Kem
31.12.2017r. [pyskecTBOTO © BBIIGKHIO HA Ha JIMICH3UPAH BRHINEH OIICHWTEX OIlSRKATA Ha
HMHBECTHIMATA CH B KanuTana Ha ,,.buo Arpo Kommanm™ AJl. TlpeiieHkara Ha PLKOBOACTBOTO €, ue
OTHETHATA CTOMHOCT Ha HHBECTHHHSTA HE Ce OTIIHYaBa CHINIECTBEHHO OT CHPAREIAHBATA H [IEHA.
Dunancosute uicrpymenTs oT MIIK ,,Pommsa™ AJl u npupobuTUTE AsI0BE B ,,AABAMSBPH CHPBUCHT
Koucyrrunr” OO/ ce oTumTat 1o 1ieHa Ha npugobuBaHe.

DunancoRUTe aKTHBH He ¢a 3alaranu 3a obeszneyenne, ¢ u3KirodeHre Ha ,Exexmyzus Taysp” EOOJL
Brmcan e sanor ¢ nopeges Homep 001 pEpxy apyxecteen Aan 100 % s Tuprosckus perucTsp Ha
03.08.2016 .




EKHIT - 98 XOQJIAWHD AJT
Tpunowenue KbM HHAHEHAYATEH (HHAHCOB OTIET
31 mexempu 2017

7.JIpexocTaBeHH ABAHCH H APYTH THPTOBCKH B3eMAHMS

IIpenoctaBenu apaHcH

A

YI'H TLPrOBCKH B3cMaHHA

e

IpenocTaBeny aBaHcH B pasMep Ha 12 295 Xuul. JIB. ¢a CHIIACHO JOTOBOPH 33 HOKYNKO-TIpOaakta
Ha Oe3HATN4HH aKITHH.

IlpegocraBeH aBarc B pasmep Ha 850 XWi JB. ¢ CBIVIACHO TEpEABapHTENeH JOTOBOP 2a TIOKYIIKO-
npoaxxOa Ha IaoBe,

Bzemanero B pasmep Ha 95 Xun. HB. € CBLIACHO JIOTOBOP 34 OOTORCP 3a NMOKyIKo-TipoaakOa Ha
JAnose.

Bzemanero B pasMep Ha |7 X#IIL 1B € CHIIACHO JOTOBOP 32 LIECHS.

8. BseMaHHg 0T cBLP3aHH NPEANPUATHN

Baemanuara ot ,,Excrnysus Taysp” EQO/T ca kakto crepga:

TTo npepocrapeny 3aeMu oT ,,Exun — 98 xomauar” AJ a ,,Excxaysus Tayep” ECOJL:

Hororop 3a 3aem ot 29.09.2017 r.; pasmMep Ha 2aema - 3 280 XmL. 5IB.; pasMep Ha B3EMAHETO KBM
31.12.2017 — 3 280 xun. ne.; tuxea — 6.5%, 1en — 32 TBPrOBCKATA ASHHOCT Ha TTONY4ATEILL,

Horoeop sa zaem ot 13.10.2017 r.; pasmep Ha 3aema - 200 Xui. JIB., pa3Mep Ha B3EMAHETO KbM
31.12.2017 — 27 xmn. 1B.; JHXBA — 6.5%, 1€ — 32 TBProBCKATA JSHHOCT Ha MOTydaTessl.

IlpenocraBen asanc B pasMep Ha 650 xun. JIB., CBINIACHO NpeABAPHETEEH NOrosop oT 24.08.2017 r.
38 NOKYNKO-Tpoaaxba Ha OesHamuumy akimu Mexay .Excwiyzme Taysp” EOQOJ u ,Exun-98
Xonmuar” ATl

Bsemane cwrmacHo morosop 3a uecms ot 02.10.2017 r. mexay ,Exun-98 Xommmar” AJ u
»EKcKiIysHB Taysp” EOCJK B pasmep Ha 3 000 xun. me.

Benuku B3emanms B pasmep Ha 6 957 xul. 1. ca ypeaenn mpes momapt 2018 T

9.Biemanny 00 APeRoCcTABCHA Th

|, Tanta Gumanc® EOOJT
,BHO Arpo Kemnany™ All

o npeaocrasenn 3aevn oT ,,Exum — 98 xommuar” AJL;

Horoeop 3a 3aem ot 29.08.2017 r. ¢ ,Jama ®uranc” EQOJI ; pasmep wa 3aeMa - 1 654 xun. iB.;
pasmep Ha B3emaneTo kKbM 31.12.2017 r. — 16 xmi. JB..; nuxBa — 6,5% ; CPOK Ha MOracsBaHe -
28.02.2018r.
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EXHUII - 98 XOJAWHT AJT
HpEmogkenue KM HHINBEAYSICH GHHAHCOR OTECT
31 nexemepu 2017

Horoeop sa BpemeRHa {mEaECORa moMo oT 25.04.2017 1. -¢ ,,Bro Arpo Kemuanm” AJT; pasmep
KBM 31.12.2017 r. — 109 xpa aB.; mixea — 6%; 3a CpOK 3a noracseasge o 25.04.2019 .

_10.Bsemanns

Baemanus mo moroeopu za riecun

BaeManus 1o JOTOBOpPH 3 HECHU - TMXBH

4975

w~AHBecTuLHOHEA KoMmanvs [amara” AT | 4.10% | 2 811 065 -

~Exckiysus Tlporspra” AJICHLL 138% | 414061 373

B rpynara Ha KpaTkocpousH QMHAHCORY aKTHEH Ca MPEACTARSHM AKIHH B IPEAPUSTHSA, TEPTYBAHA
Ha perynupad masap. IIpes 2017 r. ca npuaobuty akid ¢ o6ina crofiHocT Ha npuoGHpane 4 623
xui. 8. Knacudmnypans ca karo HHAHCOBE aKTURH NBbPIKAHHM 33 THPIYBade, KOHTO C& OTUHTAT AQ
CIpaBe/iinEa LSHA B IevanbuTe WK 3ary0UTe ¥ npeacTasiasar ydacTusa B pasmep oT 4.10 % no
4.38 % or xanuTana Ha eMHTeHTHTe. [IpeolleHeHd ca No CHpABEAITHEA UEHA - TIOCIEIHa OOpCcoBa
umeHa KpM 31.12.2017 r. Hsnoseana e mudopmauns or B®b, wHOpManus OT WHRECTHLMOHHH
HOCPESIHBAIY 34 CKMIOYEeHd (PMHAHCORH CACVIKHM, MyONMYHAa MH(OpPMANMs 32 HEeHOBA CTaTHCTHKA 34
obemMn CAENKH H TIOCTIeTHH CASIIKH 1o eMHTeHTH. [Ipeonenkara B pasMep Ha 725 XUl JIB. € IPH3HATA
BEB Bce0OXBATHUA TOXO.

Kpatxocpounu dunancorn axtuen — 3 224 000 Opos akomu, CBC CHpAaBEIABa CTOMHOCT KBM
31.12.2017 r. 5 346 xun. nB. ca NPEAOCTABCHHU KATO 00E3NCUEHHE TIO PETIO CALNKH Ha JIpy»keCcTROTO.
/6en. 20/,

Hama ermicany Te:KecTd BEPXY (VMHAHCOBHTE HHCTPYMEHTH.

12.Ilapavnn cpeacTBa B 0e3CPOTHE JeHO3HTH

Tapyumm ¢ CHCTEA B Sescpouru ACTIO3HTH

Bremanua oT DOJCOTHETHH JIHAILA
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EKHIT - 98 XOJJUHT AJ
Hpunoxenne KM HHAHBHAYaNeH (GHHAHCOR OTIET
31 mexemspmn 2017

14. CoGcTREeH KanmuTa

KoM 31.12.2017 r. cofcTBeHMAT KaTmTAN € B pasMep Ha 4 120 xmy. aera, XO#TO CTPYKTYpHO ce
pasnpefien KakTo Ciefjka:

¥ PETECIpHpAH KallMTan 180
" Pe3epBH OT ITOCI.ONEHKY Ha aKTHRHA U TACHBH 3381
" HCIOKpHUTa 3aryba OT MUHAJIM TOAHHN (191)
" TEKylla meyanda 750

14.1. ARIHOHEpEH KaNATAN

HPYIRECTROTO @ PEFACTPHPAHO Che 3aIUCEH OCHOBEH KATTATAT B pazmep Ha 180 o118,
AKUMOEEPHNAT KanuTai Ha Jpy:RecTBOTO ce cheTod or 180 006 6pos IOUMEHHY AKIHH
€ HOMHHAJTHA CTOMHOCT B pasMep Ha | JIB. 34 aKm#s.

s

IDIaTeHl

AXKITHY HagBIHO

- B H&9ATOTO HA OAUHATA 180 180

~ EMHUTHPAHH TIpe? roJHuHATA -

CHrcCLE Ha OCHOBHHTE AaKHHOHECPH, BEPHTEXKABAINM AKIHHA

2017 r.
Bpoii akunu %o

2016 1.
Bpoii akunn Ya

Anapa AJl, EUK:102046474

AN

55164 axmmm  30.65%

57664 aknwn  32.03%

ApyTH I0pHIHTECKH huna 20270 akuu 11.26% 14115 akumm 7.85%
O6mo puIHYecKa JHHA 75434 aknpn 41.91% 71779 axnau 39.88%
DHIMYECKH TTuia 104572 axappmr $8.09% 108227 akmpm 60.12%

Obmo KanuTan

14.2. oxox (3ary6a) na aknus

180006 axkmum  100%

180006 akman  100%

Tlevanbara na axuma xem 31.12.2017 1. ¢ usumcieHa na 6azata WA HeTHATA nevaiba H cpeaHo

MPETETIICHMA 6p0ﬁ Ha 00HKHOREHUTE AKTIHH 11PE3 ChOTRCTHHA OTUCTEH IIEPHOT

Herna nevanGa/saryba 3a nepuona 750 (58)
Cpennonperernex 6pol akrn 180 180
Tloxon/2ary6a pa akuus 4,167 (0.322)
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EKUI - 98 XOJIHHT AJl

IpunoxeRne KbM HHIABAAYATCH (HHAHCOB OTHCT
31 nexemspu 2017

Kpm kpat sa 2016 r. B pesynrar Ha OuEHKAa Ha CHpaBefIMBaTA CTOMHOCT ¥ thuHAHCOBYUTE
HHCTPYMCHTH OT KaifuTana Ha ,,buo Arpo Kemmamm™ AJ] oT JHIEH3MpaH BRHINEH OLSHHTEN €
IPU3HAT APYT BCeoOXBATEH JOXOX B pasmep Ha 4 679 xuu. 1B, [pes 2017r e H3BBPIIcHA Tponakia
Ha HacT OT aKupure Ha bio Arpo Kemmamu AJT, B pesynrar ua KoeTo uma HaManewue Ha JpYrus
BceoOXBaren goxon keM 31.12.2017r B pazmep ma 922 xun. gB. JaHbk BEPXY JI0X0A4, OTHACALL CC
710 KOMIIOHEHTH, KOWTO ce npeKnacudMiupar B medantu Wi 3aryéu — 92 xumn. je.

16.33,;:(1;.113;«31111& 10 00JIBraHoONEeH 39eM

O0mraloneH 2aem

Ha 10.02.2017r. “Exy-98 Xonmaar™ AJ] usgasa emucns 00IHTAHMA ChC CIICTHHTE [IAPAMETPH:

ISIN xox BG2100002174.

Pazmep na obauzayuonnun zaem: 10 000 000 (aecer Mummona) era

Banyma na obnuzayuonnun 3aem: BGN
bpoit kopnopamuenu obruzayun: 10 000 (necer xunamu) Gpos
Hama na uzoacane: 10 Geppyapn 20171,
Buo na kopropamusnume odauzayuu: 0GAKHOBEHH, NHXBOHOCHEH, 5e3HANNYHY, HOUMEHHH,
cBOGOIHO MpeXBRIAeMM, 00e3NeTeHH

Cpok: 7(cenem) roauun
Huxea: 6%

Odesnevenue: 3acTpaxoska ,,DHHAHCOB PHCK”, BATHOHA 34 CPOKA HA ODTHTALIMOHHHS 3aeM.
HpyxecTBoTo uMa CKII09EH JOTOBOD 34 AOBEPCHHK Ha OOIHTAIMOHEPHTE 110 EMHCHSITA OBHArauy.
Hen na obnuzauyuoHHUA 30€M:CH3AABAHE, VIPABICHHE ¥ pABATHE Ha AUBePCH(HIMPAHO
HHBECHITHOHHO TIOPTHOARC Upes mpuiobueane Ha NBIHEPHH, ACOIMHPAHM ¥ MUHOPHTADHH ALIOBE
yuacTdd B NYONMUHH B HeNMyONMuHYM KOMIIZHHM, NpEZo0HBAHE Ha JBITOBH ILEHHH KHIDKA,
HCHBWKHMHE HMOTH, ¢ 6]l MOBRILaRaHE CTORHOCTTa Ha HHBECTHIIMUTE M MOCICABAIIA Ipoaaksa.

17.11acHB mo oTcpoden

FKEHNE B OTCPO
. 2017

Tpuxoan oT mpeonicHka Ha
(PMHAHCOBH AKTUBU MPH3IHATH B - . 725 72 - - 725 72
nevanOaTa/3arydara

Ipmxoan oT npeoieHKa Ha
(hHHAHCOBH aKTHEH MIPHIHATM B 4679 468 - - 922 92 3757 376
OpyT BceoOXBATEH JOXOI

F%ﬁm '_J.'ls'icnm;: _

922 |0 92| 4482 | 448
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EKHII - 98 XOJJIUHT AT
HpunokeHre KXbM HHENMEHOYATIEH HHAHCOB OTIET
31 aexemmpu 2017

Orcpodenure nassuay NacHBE ca IPUAHATH BHB BPB3KA ¢ ONEHKATA TI0 CIpaBeANyBa CTOMHOCT Ha
(bMHAHCOBH aKTHBM WA pasMOIOKeHME 3a npojakGa ¥ Ha (HHAHCOBHTE aKTMBM ITHDIKAHH 34

TEpryrane keM 31.12.2017 r.

18.Texkyma =zacr ot HETEKYITATE 30 bL/EKCHANT

OBGHraluoHeH 2aeM — JIHXBH

-

Texymara wuact or wWerekyuuTe 2anBDKeHHs MPeNiCTABMABAT HAMHCIISHUTS JNHXBH TIO
ofyHranuoEs 3aem KeM 31.12.2017 r.

19.3a0

3a7BIDKEHMETO € CHITIACHO AOTOBOP 3a 3acM oT 29.08.2017 r.; pasMep Ha HoaydIeHus 3aeM — 12 950
XHIL JIB.; 38bILKCHHG 32 TIaBHung KeM 31.12.2017 1. — 12 950 xm. 11B.; 3a0KEHHE 34 IHKBA KbM
31.12.2017 r. — 220 xun. 1B.; nuxea - 5% ; U magex —29.08.2018 r.

20.JToayuensa aBaHCH H APYTH THPTrOBCKH 3aab/ikenna: 17 460 xai. as.

165 71
3aIBILKEHAS TIO MOAYYCHH ABAHCH
14 195
3aABIBKESHMS KEM JOCTABUHLIN
. 3100
3aab/DKEHHA KbM NOCTABTHIIN 10 PETIO CACHKH

IHomydeHusT apanc B pasMep Ha 71 XWIL JIB. € CHIIACHO NpedeapuTeNeH gorosop or 30.12.2016 1. 3a
HOKYNKO-TIpO/laxk0a Ha (PUHAHCOBH HHCTPYMEHTH OT XareropuATa (PHHARHCOBM AKTUBY Ha
pasnoroxeHue 3a NpoAakda oT KankTana Ha ,.buo Arpo Kemnasu™ AJl, Caenkara e ¢unanusuapana
mpe3 s.mapr 2017 1. Ilpes 2017 r. Exun-98 Xongmer” AJl ckmousa Aorosop 3a IIOKYIKO-
Apogakba Ha GEHAHCOBH HHCTPYMEHTH OT KATETOPHATA (JMHAHCOBH AKTHBH HA PAa3sNONGKCHHE 34
npozak6a oT KanuTana Ha ,.,buo Arpo KeMnamr” AJl cpelly arakc B pasvep Ha 165 Xui. JIB.

3aIb/DKCHHS KbM AOCTARBYMLIA B pa3sMp HA 14 195 xwn. nB. BKIFOYBA 3abKEHAS HA JIPyKeCTBOTO
[0 AOTOBOPH 34 MOKYNKA HA KAIMTAIOBH WHCTPYMEHTH B pazMep Ha 9 675 xwi. g8, B T. 4, 6 957
XHIL JB. 32 TIpHACGHBAHE HA ABIISPHO APYXKECTRO, TI0 JIOTOBOPH 3a IECHH Ha B3eMaHMA B pasMep Ha
4 500 xu1. 1B. B 3aBDKCHAS TIO 3aCTPax0BKa (PUHAHCOB PHCK B pazMep Ha 20 XWIL. JIB.

AHTaKMMEHTH 3a 00paTHO U3KYITYBAHE :

JpyxecTBOTO € CTpaHa HO pero CASTIKY H € IpegocTasmio 3 224 000 Op. aknym ¢ oT9eTHa CTORHOCT
koM 31122017 r. 5 346 xWiI. JeBa, ¢ AHFAKHMMEHT 33 OOPaTHO W3KYNyBaHE NPY HOMHHAN HA

21




EKHI - 98 XOJIJTUHD AJ
IIpinokeEre KoM HEAURUAYATCH (GHHARCOR OTIET
31 pexemepu 2017

cacmkute 3 100 xuin. nesa , 3aRIKCHHAE 22 JTUXBA B pasMep Ha 37 XHN. JTB.HM NUXBCHH HHBA OT 6%
Ac 6.5%

Ha 25.08.2017 r. ,,Exun-98 Xommuur” AJ cxmodn AOTOBOP 3a PETO Ha IEeHHW KHIDKA 3a npojakba
Ha 1 000 000 6p. GesnanuaHn akiww Ha cTORHOCT 975 XMIL. AB., FOAITHA JIMXEA B pasMep Ha 6,5% &
Aata Ha o6patHO u3kynysawe 23.02.2018 r.

Ha 29.08.2017 r. , Exun-98 Xommmnr” AJ] cxnroun JIOTOROP 34 PEN0 Ha HEHHE KHibKA 3a IIpoaakia
ua 1 810 000 6p. Geananvmm aknmu Ha cToiiHocT 1 830 XL ITIB., FOJTHINTHA JIMXBA B paiMep Ha 6,5%
H AaTa Ha o0patHO W3kymysaHe 12.09.2017 r., anexc ot 12.09.2017 r. , amexc ot 12.102017 1.
anexc or 01.12.2017 1. ¢be maTa Ha ofparso uskymysase 14.02.2018 r.

Ha 19.09.2017 r. ,,Exumn-98 Xommunr” AJl cxmoum JOroBop 2a PEro Ha HEHHU KHMXKA 38 Apofaxta
Ha 414 000 6p. Gesmanm4Hy aKIMK Ha CTOMHOCT 258 XM, JIB., TOAMINEA JTHXBA B pazMep Ha 6,25% u
Jata Ma o0paTHO w3KymyBae 18.12.2017 r. u anexc or 18.12.2017 r. ¢ zara Ha o0paTHO U3KYTyBAHE
16.03.2018 r.

KoM natara va nipuemane Ha GHHAHCOBHA OTIET APYKECTBOTO € HAKYTTANIO O0paTHO eHHHTE KHUKA
IO BCHYIKH I'ope TTIOCOYEHH CHETKM.

21. 3agbXxennsn KbM HepcoHaAna

23.1.01 npoaaxba Ha aKIiH

23.2.0r mpeoliehka Ha (HHAHCOBHM aKTHBH Ab[SKAHW 33

[MonoxuTennaTa pasnuxa B pasMep Ha 8§56 Xuil JiB. € PesyNTar oT npog&kbara HA KaIUTATOBH
HHCTPYMEHTH.
TonoxwrenmaTa paznuka B pasMep Ha 725 XWI JB. OT IPeolleHka Ha (MHAHCOBH aKTHBH 3a
TBPryBaHE € B Pe3yliTal Ha OLCHKATA HA KANWTANBMTE WHCTPYMEHTH HO CIpPABe/TMBA 1IEHA KbM
31.12.2017 r.

24. OrpunareIsnd pasaAKH 0T ONEPANNM ¢ (PHHAHCORH AKTHBH
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EKMWIT - 98 XOIMIUHT AN
IIpunoxenne KsM HEAUBAAYANCH UHAHCOB OTYET
31 mexemspu 2017

OTpuitatennara pasnyxa B pasMep Ha 4 Xun. JIB. € B pe3yTar Ha ACTOBOP 32 LECHs Ha B3EMAHE,

25. Ilpaxoau ot Nuxpu

Iio npenocrasenn saevm

Ilo noroeopw 3a 1ecHu

Jluxen oo o6nAranyoHeH aeM
JIuxBH 110 3a8MU
JIUXBH 110 perio cenxHu
Komucuonnn
baHKkoBu TakcH

27.Pa3xonu 3a BHHIINHA YCIYIH

Pazxopw 3a obimrauuonen saem
TarcH

Br3narpaknenveTo 3a HesapdcuM GuHaHcoB ompr 3a 2017 I e m pazMep Ha 3 Xun. JjB.
HesapponMusT 0mMTOp He € IPeAOCTaBAN APYTH Yeuyry Ha JIPY:KeCTEOTO OCREH 38IBIKITE/HML
(humHanCcOB OmwT.

28.Pasxoan 2a nepcoHana

s

£

Jorosop 3a yupanﬂeﬁne ¥ KOHTPOJ _ 24 18

Tpynorn goroeopn 18 19

29.Pazxoaa 3a OCHIYPOBKH

JoroBop 3a ynpasrenne u KoHTpON ' 10 10

23




EKHII - 98 XONJHHD AJY
Ilpwoikenre KbM MEAARRAYATIEH (PHHAHCOR OTIET
31 pexemppe 2017

Tpynoeu norosopu

30. Onosecrapane Ha 3a0b/GKeHuA 0T PRHAHCOBH ACHAOCTH

IIpoMenn ¢ Henapauen
_ | XxapakTep
31.12.2016| Hapuunnm noToun Hpovenn ot |31.12.2017
HpugotaBanus | panyrau
_ KYPCORe
BT
fa o PO - 10000 10000
Kpar ; '
PO - 12950 12950
0O0mo nacueu |
OT (PHHAHCOBM - 22950 22950
JeiHocTH

OTtuer 3a HAPDHYHHTE NOTOHH CECTABESH IO NPEKHA METO.
Oruer 3a cobcTBEHER KAOMTAJA € OTPASCHH YBEAWUYCHHS H HaMAaNeHHS HA co0cTREHNS KAITATAT B
Pe3VIITAT HA OCBHIOCCTBEHATA ACHHOCT.

31.PasxoaH 3a JaHbUM BLPXY A0X04A

HzparugBaHeTo HA NPHXOAHTE/PAsXOAMTE 3a JAHbIH

Heqanba 32 nepaoga npean 1anbUH N 8§22 (58)
JaHBUHA cTaRKa _ 10,00% 10%
Jamnk _ . (82) (0)
JaHbueH edexT oT NpUXOoAr, HENPHRHATH 32 NAHLYHE [TENU | 826 2
JansueH eexT oT pa3xo M, HETMPH3IHATH 34 JaHbYHH LEIH 4 _ 2
Texym pazxon 3a 1aHbK _ (0 )
OtcpotieH 1aHbYEH DPUXOA/ PA3X0, B PEIYATAT OT

Hauucrensie w oOpaTHO TiposBAeHHe HA J[aHBLYHH

BPEMEHHMN pasiidkHa 72

32. Cerpp3ann DA

Cebp3anpTe JMHA Ha JPYKECTBOTO BKIOYBAT COOCTREHMITHTE, ABHIEPHOTO IPYKECTBO ,, EKCKITY3HB
Taysp” EOO/, xakto u KIIOUOR YIPABNCHCKE TIEPCOHAIL

~-bu0 Arpo Krummanw” AJ] He e cBbp3aHO THIle C JIpYMKECTBOTC, cuMTaHo or 22.12.2017 r.
/moscHenue 4.14.2/. Coenkwre A0 TA3H AaTa ¢a MIOCOYEHH KATO CHEHKH ChC CBHP3aHN JHEa

Hnimepro gpyxecteo . Excrmyzae Taysp” EOO/I e npunoburo Ha 13.10.2017 1.

AKO He € W3PWMHO YIOMEHATO, TPAH3AKIMHTE ChC CBBP3AHHM JHNA HE Ca W3BBPIIBAHM OPH
CHELIHATHH YCIOBHA M He ¢a TIPe/IOCTARAHY HIH TI0NyYaBAHH HHKAKBH T'apaHITHH.
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EKHII - 98 XOJMAWHT AX
IMprnoxenye KM HHARBANYaANCH HHAHCOB OTHET
31 mexemepu 2017

32.1, CaeJkH cBBp3aHA JHIA

Hozaeop.sa noay

» b0 Aepo Kevnanu™ A,ZZ

32,2, Caenxd ¢ KIOY0B YIPABICACKH NepPConal

Kmogosnsr yopaenenckd mepcowan Ha JIpysKecTBOTO Bio9Ba CBBET Ha OHPEKTOpHTE.
BranarpaxieHuaTa Ha KIHOYOBMS YIPARIEHCKH HEPCOHAN CE CECTOM OT CJICAHHUTE PA3XOHH:

Branarpaxaenng

OcurypoRku

32.3. PazueTn che CBBHP3AHM JIHOA B Kpas HA NICPHOZA

KoM 31.12.2017 r. B3eMaHHAT? IO NPEAOCTABSHUA HApUYeH 3aeM Ha ,,Exckmysur Taysp” EQOJl ca s
pasMep Ha 27 xuA. 1B, a KbM JIaTaTa Ha ChCTABAHE HA (HHAHCOBWA OTHET Ca YpeIeHu.

33.Kateropus GpuHAHCOBM HHCTPYMEHTH:
banancosuTe CTOHHOCTH Ha (UHAHCOBHTEC aKTHBH ¥ nacuen Ha Jpy:KecTBOTo Morar Aa GBIar
NPEICTABEHH B CIIEAHHTS KaTerCpHM:

B xnaann tera 31.12.2017 31.12.2016

Herexymn GpEHAHCOEH AKTHEH _

@OUHAHCORHN aKTHBH Ha PArIONOKESHHE 33 pogakda 16 724 4741

Texymna dHAAHCOBH ARTABH: '

PUHANCORM AXTHEH AHPKAHA 33 THPTYBAHE 5348 -

[apwu H IAPUIHH €KBHBAICHTH o 2 2
| | 22 074 4743

PHEAHCOBH HacHBH
Herexkymu nacusn:

3annInKeHuUE 50 0BT AIHOHEH 3aeM _ ' 10 000 -
TTacuRH [0 OTCPOTEHH JTAHBLM ' 448 4638
Texymu nacugn:

Tekylia 9acT OT HETEKYINTE 3 TBILKEHHSA 235 |-

3afBIKEHHS 110 NOISCHU TEPTOBCKH 3aeMH ' 13170 -
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EXWII - 98 XOJJHHL ATl
TIpuwroxeEne KbM AHTHBAYAICH (PHHAHCOB OTICT
31 mereMepu 2017

TToTy4enu apaHCH ¥ IPYTH THPrOBCKH 3a/TBIDKEHUS ' 17 460 71
3a/IBIDKSHHS KbM [ICPCOHANA ' 3 2
OCHUTYpHTEITHH 38TbIKeHAS ' 2 2

41 318 543

34. Yupasnenne Ha GHHAHCOBHTE PHCKOBE

B xona Ha ofpgaliHaTa ci ReiHOCT APYSKECTROTO MOXKeE 3 BB/Ie HANOMEHO Ha pasiyusy YUHAHCOBU
prckose. [[a3apHusT pUCk ¢ PHCKBT, 4€ CIIPARSIHBATA CTORHOCT WITH GBIemuTe NapHYHH NOTOLH
Ha (UHAHCOBHA MHCTPYMEHT K¢ BAPHPAT MOPaZH HPOMCHWTE B nazapHuTe NeHy. IlazapHuar puck
BIJIFOYBA BaTYTCH PUCK, JIMXBEH PHCK ¥ USHOBH puck. Kpeaumunar prck e Tosm, 9e eamara crpaua
0 (MHAHCOBYS HECTPYMEHT IIe PUYHHH PHHAHCOBA 2aryGa Ha JpyFaTa, B COy4all ye He BIMBJIHH
AOTOBOPSHOTO 3ambiikeHne. JIMKBMEHMAT PUCK € TaKEB, 4e APYKECTBOTO GH MOIIO 72 MMa
3ATPYIHEeHU TIPH NOCHELIaNe Ha 3aIbDKSHUATA CH TI0 (JMHAHCOBHTE MaCHBH.

34.1. Baayren pack
HpyxecTBoTO Oneprpa B Perybiuxa Brirapus W pasuetuTe, IPUXOIATE H pa3xOInATe ce OTTUTAT B
HALMOHAHA BAYTa. JIpY:KECTBOTO He © H3NOMKEHO Ha BAIyTeH PHCK.

34.2. Inxpen puck
DHHAHCOBATE UHCTPYMEHTH, KOUTO MOTEHIMAIHO W3JATaT Ha JMXBEH PHCK ¢a GAHKOBHTE KPEIHTH U
DOPOBOPUTE 32 (PHHAHCOB MI3MHT, JIPYIKECTROTO © EMHTEHT MO OGIMTAIEOHEH 3aeM.

34.3. KpeaureH puck

KpegursHuAT puck 3a PYMECTBOTO C& CHOTOM OT PHCKA 32 3ary0a B CHTYanusi, DPH KOSTO KIHEHT
WIH CTpaHa N[O (IMHAHCOR MHCTPYMEHT He yClee J2 H3BLPIUIN CBOMTE AOFOBOPHH 3aThIKEHMA.
OUHAHCOBHTE AKTHBM HAa APYAECTROTO ¢a KOHIEHTPHDAHW B MHBECTMUMH B KANATANA Ha APYTH
npy:kecrea. KsM fara Ha TO3E (QUHAHCOB OTYET APYKECTBOTO HAMA CHINECTREHA CKCIIOZMIIHE Ha
TIAPAYHK CPEZICTBA Y B3eMaHHA.

34.4. JInkBHieH puCK
JIVKRUZHMAT PUCK ¢ TO3W, Ue JPYKECTBOTO MOMKE 3 CPCIIHe 3aTPYAHCHHS TIPH H3ABIHEHHETO Ha
CBOWTE 3afBIDKCHUS, KOTATO Te CTaHaT HMHCTpyMenTu. Jpy:RecTBOTO o0Ciy;Ba TEKYIIHTE CU
TBPTOBCKYU U (QHMHAHCOBH 320 LIKCHHIS.
35, YenoBHH AKTHRH H YCIOBHH MACHBH

TIpes ronuna He ca MpH3HATH YCJIOBHH AKTHBY W MACHBH

36. CrOBTHA cnex gavara Ha 6ananca
Cnen narara Ha Ganasca HiMa 3HAUWTEINHN CEOUTHA, KOUTO W3NCKBAT KOPEKLIMH.
YpeneH e pasueTsT 3a IpUAOCHBaHE HA ABLIEPHO APYKECTRO 6 957 XHIL. IIB.

37.0x00penne Ha (PEHAAHCOB OTYET
®uuacosuaT oTyeT kbM 31.12.2017 T. / BKAOUMTCNHO CpaBHATEHATA HH(OPME
npreT oF Cerera Ha mupektoprTe Ha 30.03.2018 1.

Banenrana Kucosa Tepeza Anekcuera-Fe

rp.Codms

Hata: 30 mapr 2018 1.
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