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MEXAWHEH KOHCONUAOAWPAH OOKNAL 3A
OEUHOCTTA

HA FPUAHXAYC NMPOMBLPTUC AQ 3A NBPBUTE
WECT MECELA

HA 2017 .

OTHOCHO: WHhopmMauns 3a BaXHU CbOUTASA, HACTbNUNK Npe3 BTOPOTO Tpumeceune Ha 2017 r. u c

HaTpynBaHe OT Ha4anoTo Ha (huHaHcoBaTa roauHa, cernacHo 4. 1000, an.4, 7.2 ot 3MMMLUK.

I. BAXXHW CbBUTUSA 3A TPUUHXAYC NPOMBPTUC AL,
HACTBNWNK NPE3 NbPBOTO LUECTMECEYME HA 2017 r.

MPUMHXAYC NMPOMBPTUC All @ ThproBCcKO APYKECTBO, PErMCTPUPaHo B Bbnrapus n cbe
cepanuuie n aapec Ha ynpaeneHue: Cocusa — n.k. 1592 6yn. “Xpucrocop Konym6™ Ne 43.
CwaebHaTa peructpauuns Ha gpyxectsoTo e 2009 r., rp. BapHa.

MpeaMeTsT Ha geiHocT Ha MpynaTa nNpe3 0TYEeTHUA Nepuol BKMNOYBa ynpaBneHne
W oTAaBaHe Noj HaeM Ha HeABWKAMWM WMOTU, NPefoCTaBAHE Ha 3aemMu Ha HetWHaHCOBU
NPEANPUATMA, XOTEenuepcka AEeWHOCT, TyponepaTtopcka AEevWHOCT, TYPUCTUYECKU YCnyru,
MEHUIKMBHT Ha PECTOPAHTK W 3aBeAeHNs 3a HbP30 XpaHeHe.

Peanuanpann (puHaHCOBM pPe3ynTaT npe3 nbpeoTo wectmeceuune Ha 2017 roguHa
CernacHo MexXavwHHUs koHconuaupad duHaHcoe oTyeT Ha [puinHxayc lNponbpTuc ALl 3a nbpBuTe
wecT meceua Ha 2017 ronHa duHaHCoBUAT pe3ynTarT e 3aryba B pasmep Ha 460 xvnsgn nesa.

MNpes oTyeTHus nepuoa Mpynata e peanuaupana 3 3671 xun. NB. NPUXOAN OT OCHOBHA AenHocT n 192
xun. ne. uHaHcoBu npuxoan. OT4yeTeHWTe pa3xofu npes NbpeOTO nonyrogve Ha 2017 r. ca B
paamep Ha 4 013 xun. n.., oT kouto 3 818 xun. NB. OT OCHOBHA AEVHOCT M 195 xun. ne. huHaHCcoBM
pasxoam.

Kbm 30.06.2017 r. roguHa aktueuTe Ha pynata sb3nuaar Ha 8 805 xun. ne.
MacueuTe Ha MpynaTa npes nbpBOTO WecTMeceyne Ha 2017 r. ca B pasmep Ha 9 086 xun. ne.

B kpas Ha nbpeuTe WecT meceua Ha 2017 roguHa ce OTYMTa HETHO yBenuyeHwe/HamaneHwe Ha
napu4yHUTE CPEACTBa B pasmep Ha 82 xun. n..



O PROPERTIES

Il. BNIUAHWE HA BAXXHUTE CbBUTUS 3A FPUAHXAYC
MPOMBLPTUC AL, HACTBIMUNKU NPE3 NbPBO WECTMECEYME HA
2017 r. U OKA3ANW BINUSAHUE BBLPXY OTYETA KbM 30.06.2017 r.

He ca HacTwnunu BaHu CbOWUTUS, KOWTO Aa OKaXKaT BRNUSHUE BbpXYy pesynTaTUTE B KOHCOMUANPaHMS
(PMHAHCOB OTYET 3a NLPBO LWeCTMeceUYne Ha 2017 roauHa.

. PUCKOBU ®AKTOPH, NPEA KOUTO E U3NPABEHO MPUMHXAYC
MPOMBPTUC ALl NPE3 OCTAHAJNATA YACT OT ®PUHAHCOBATA
roanHA

PuckoBeTe, okassawm snusHue BLPXy AEUHOCTTa U pesyntatute Ha lpynata morat ga
6bhar knacuduLMpaHn B 3aBUCMMOCT OT TEXHWA XapakTep, npossneHue, crneunduky Ha
I'pynaTa n BLIMOXHOCTTA pUCKLT Aa Obae enUMUHMPaH, orpaHuYasaH Unu He.

CuctemaTuyHm puckose

Puck npousTn4yau ot obwara MaKpPOMKOHOMMUYECKa, NONMUTHMYECKa W columnanHa cuctema
U NPpaBUTENCTBEHMUTE NONMUTUKKU

MakpounkoHomuyeckaTta CUTyauns 1 MKOHOMUYECKUS pacTex Ha Bbnrapus u EBpona ca or
OCHOBHO 3Ha4eHue 3a passutveTo Ha pynaTta, kaTo B ToBa HYMUCNO BNU3aT W AbpXaBHUTE
NONIUTUKA Ha CLOTBETHUTE CTPaHM U B YaCTHOCT perynauunte n pelweHusTa B3eTU OT
CbOTBETHUTE LleHTpanHu BaHKku, KOUTO BAWSST Ha MOHeTapHaTa u nuxeeHaTa nonvTuka, Ha
BanyTHute kypcose, AaHbuuTe, BB, WHNauus, GloakeTeH AeduUNT U BbHLWEH Obar,
npoueHTa Ha 6e3paboTiua u cTpykTypara Ha aoxoaure.

M3bpoennTe BBHLLIHK hakTopK, KakTo u APYrn HEBNaronpUATHU NONUTUYECKU, BOEHHU UNK
Avnnnomaruyeckn aktopu, Bogewm A0 couunanHa HecTabunHocT Moxe pa Aoeenat go
OrpaHu4aeaHe Ha notpebuTenckute pasxoaw.

OBwuTe npoMeHn B nonuTukaTa Ha NPaBUTENCTBOTO W perynaTopHUTE CUCTEMU MOXe aa
AOBEAE A0 yBenu4yasaHe Ha oOnepaTUBHWTE pasxoau Ha [pynata u Ha kanuTanoBuTte
usnckeaHua. Ako chaktopute onucaHm No-rope ce maTtepuanuavnpart, U3LAMNo WM YacTUYHO,
TO Te OuMxa MorMM Aa wWMaT 3HAYUTENHO HEraTMBHO BNWAHWE W nocneacTBus 3a
nepcnektueute Ha ,Mpuikxayc Mponbpruc’ Af, pesynratute n unn UHaHCOBOTO My
CbCTOSAHME.

Nonutuuecku puck

Toea e PUCKBT, NPOU3TUYALL OT NONUTUYECKUTE npouecu B ctpaHara — PUCK OT NoONUTUYECKa
Aecrabunusauus, NPOMeHN B MPUHUWMNUTE Ha ynpaeneHnwe, B 3aKOHOAATENCTBOTO WU
WKOHOMUYeckaTa nonutuka. [onuTvyeckmusT PVCK @ B Npsika 3aBUCHMMOCT OT BEPOATHOCTTA
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3a NpomMeHW B HSSJ‘IaFOI’IpHHTHa NocoKa Ha BoaeHaTta OT NpaBUTENCTBOTO AObLIArocpoYHa
nonuTtuka. B pe3ynTaTt Bb3HWKBA ONACHOCT OT HEraTMeHW NPOMEHW B BusHec knumara.

ObNroCpoUHUAT NONUTUYECKN knumaT Ha Bbnrapus n Eespona e ctabuneHd u He npeanonara
ronemu puckose 3a 6bAewiata MKOHOMUYECKA MONWTHUKA Ha CTpaHuTe. EBponHTerpaums Ha
CTpaHuUTe OT pervoHa U MocnefoBaTenHocTTa Ha BbHLWHATA M BbTPewHara nosnTuka
rapaHTUpaT nuncaTa Ha CbTPECEeHUs U 3HAYUTENHU NPOMEHN B NpOBEX4aHaTa NonuTuka B

ObvoeLye.

KpeauteH pucK Ha obpxaBaTa

KpeauTHUAT pWUCK NpeacTaensiBa BEPOATHOCTTA OT BMOWAaeBaHe Ha MexXayHapogHute
KpeaWTHU PEUTUHIYM Ha AafeHa cTpaHa. HUckUTe KpeAWTHU PEWTUHIM Ha cTpaHaTa morart Aa
posenar A0 MNO-BUCOKW JWXBEHW HWBA, MO-TEXKW YCNOBUA Ha UHaHcMpaHe Ha
nkoHommyeckuTe cybekTu, B ToBa Yncno v Ha IpuitHxayc MNponspTtuc® AL

KpeOuTHUAT PEeRTMHI, NPUCHXKOAH Ha PasfMyHvM ObRKasu, NPeacTaBa B CbkpaTeH dopmar
tbuHaHcoBata MM ucTopusi U Obaeul NOTEHLMAn OTHOCHO OBCMYXBaAHETO Ha pasnuyHu
OBbNroBYA MHCTPYMEHTU, KaTO Ce M3roTBA W akTyanuampa nNpeivMMHO OT Tpu yTBBPAUNA ce Ha
nasapa perTUHroBu areHuuy, a umeHHo Standard&Poor's, Moody's u Fitch. Kem 02.12.2016
r. kpeauTHaTa areHuus Standard&Poor’s e npucbanna Ha benrapusi ALNrOCPOYEH PeiTUHr 8
yykaecTpaHHa eanyta BB+, KaTO KpaTKOCPOYHUAT PEWTUHI B YyX/AecTpaHHa sanyta e B.
[bNrocpoYHUAT M KPaTKOCPOYEH PENTUMHI Ha AbpXasaTa B MECTHa BanyTa ca CbOTBETHO
BB+ n B. KpeauTHaTa areHuus cyuTa nepcnekTueata Ha bwnrapua 3a crabunHa. Tesu
OLIEHKM Ca Pe3ynTaT Ha Abp)KaBHaTa NonuTHKa, Haco4eHa KbM HamansBaHe Ha BbHLIHATa
3aANMLXHANOCT U NUnNcaTa Ha ronemy bnykToauuv B HWBaTa Ha NpaBUTENCTBEHWUA ObIT.
HecTtabunHarta nonutuyecka cuTyauusa cnej NpMemMaHeTo Ha ocTaBKaTa Ha NpaBuTencTeoTo
1 HuckuTe HuBa Ha BpyTHus BbTpeweH MpopykT (BBIM) okaseaT HeraTUBHO BNUAHWE BBLPXY
dhopmupaHeTo Ha peitTuHra. 3a GbAELWOTO NoBMLLIABAHE HA OLieHKaTa MOXe Aa NOBNUAAT
6bLp30TO U3nNuU3aHe Ha benrapua OT MKOHOMWYECKaTa KpU3a U HamanaBaHETo Ha BoAXKeTHUS
nedpuuut. Kem cuwata pata Fitch Ratings npucexaa ABNrOCPOYEH M KPaATKOCPOHEH
PENTUHr B YyXaecTpanHa Banyta BBB- u F3, cbc crabunHa nepcnektvBa. AreHuuaTa
Gasupa cBoeTo 3aknideHne, kakto Standard&Poor’'s, Ha konebnueaTta nonuTUYEcKa
cuTyaums B CTpaHaTta npea BTOpoTo wwecTMeceune Ha 2016 roguwHa v Havanoto Ha 2017
roAvHa, pasBUTUETO Ha BBHLUHWUTE hMHAHCK 1 BNaronpuaTHOTO MEHaXNpPaHe Ha AbpXKaBHUA
Orooker.

Fitch cblWo Taka npeacrasBs MonoXwurenHa nporHosa 3a pwuer Ha BBM ¢ 04 % 3a
cnegsaliMte ABe roauHn. Kato ocobeHo HeraTvBeH akTop 3a AbpKaBHUA KpeawuTeH
PENTHHI @reHUMsTa nocoyBa NpeKkbCBaHEeTO Ha 3aaLnboyveHy CTPYKTYpHM NpoMeHw cneg
WOBAHETO Ha BriacT Ha cnyxebHo NpasuTencTso.

Matounuk: www.minfin.bg
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WNHMDNALMOHHNAT pUCK Ce CBBbP3Ba C BEPOATHOCTTA WHnaumaTa fga noBnusie Ha peanHara
BB3BPBLASMOCT Ha MHBECTUUMMTE. MHdraumsTa Moxe [a NoBnuse BbPpXy pasmepa Ha
pasxoguTe Ha pynata. TAxHOTO oBGcnyxBaHe € CBbP3aHO ¢ TEKYLUUTE MNUXBEHWN HUBA, KOUTO
OTpassABaT W HuBaTa Ha WHnNauus B cTpaHaTa. 3aToBa NOAABLPKAHETO HA HUCKM
WHPNaUMOHHW HWBA B CTpaHaTa Ce pasrmexaa Kato 3HaYUM thakTop 3a penHocTTa Ha
. punHxayc MponbpTuc ALl

MHdbnaumoHeH puck

BanyrteH puck

To3u puCk e CBbp3aH C Bb3MOXHOCTTa 3a 00e3LeHKa Ha MecTHATa BanyTa.

3a Benrapus KOHKPETHO TOBa € PUCK OT NPeXaEeBPEMEHEH 0TKas oT ycnoeusTta Ha BanyTeH
bopa npu dukcupaH kypc Ha HaumowanHata BanyTta. [Mpeaswa NpueTaTa MoAWTUKA OT
CTpaHa Ha nNpaBWTENCTBOTO W LleHTpanHata 6aHka, oYakBaHMATa ca 3a 3anasBaHe Ha
BanyTHus 6opa Ao npuemaHeTo Ha cTpaHaTa B EBpo3oHaTa.

Besako 3Hauumo obesueHsiBaHe Ha BanyTuTe B peruoHa v rnaeHUTe nasapu Ha [pynara
MOXE fAa “Ma 3HauuTeneH HebnaronpuateH edekT BbPXy CTONaHCKUTE CyGeKkTy B cTpaHarTa,
BKnouuTenHo Bbpxy ,[IpuinHxayc Mponwpruc’ Afl. Puck CbllecTByBa W ToraBa, KoraTo
NPUXOANTE U pasxoanTe Ha eaHa koMnaHusA ce hopPMUpaT B pasniniHu BanyTy.

NuxeeH puck

JInxBeHMAT pUCK e CBBbP3aH C BL3MOXHOCTTA 33 NPOMSiHA Ha npeobnafasalimTe nUXBEHW
PaBHULa B CTpaHaTta. HeroeoTo BNusHWE ce U3passiBa C BL3MOXHOCTTA HETHUTE Aoxoam Ha
KOMNaHUMTE Aa HamanesT BCNeACTBME Ha MOBMLLEHUE Ha NUXBEHWTE PABHMLLA, NPU KOUTO
Mpynata cuHaHcMpa ceosTa AEAHOCT. JIMXBEHUST PUCK Ce BKNKYBaA B KaTeropusita Ha
MakpoukoHoOMM4eckuTe puckose, nopaau akta, Ye OCHOBHA NPeAnocTaBka 3a NPOMSHA B
[UXBEHWUTE paBHMLLA € nosBaTa Ha HecTabunHocT BbB (hMHAHCOBaTa CHUCTEMA KaTo LSO,
To3n puck Moxe fa ce ynpasnsisa NOCPeLCTEOM BanaHcupaHoTO U3Non3saHe Ha pasnuuHm
W3TOYHMUM Ha (DMHAHCOB pecypc. TUnWYeH NpUMep 3a MPOSIBMEHUETO Ha TO3W puck e
rnobanHata WKOHOMWYECKA Kpu3a, NPeausBUKaHa OT JIMKBUAHM npobnemMn Ha ronemwu
unoteyHn nHetutyumn 8 CALL v EBpona. B peaynTar Ha kpusaTta nuxeeHuTe Hanbaeku 3a
KpeauTeH puck Baxa NPeOCMUCIIAHM W NOBULLEHW B rnobaneH mMawabd. EdexkteT ot Tasm
Kpusa uma ocesaTenHo nposeneHve B WatouHa Espona v Ha BankaHute, m3paseHo B
orpaHu4aBaHe cBOGOAHWA 4OCTLN A0 3aEMHK CpeacTBa.

lMoBuWaBaHETO Ha NUXBUTE, NPW PaBHU APy ycnoews, 61 ce oTpasuno BLpxy LUeHaTa Ha
(pmHaHCOBUA pecypc, M3Non3eaH oT lpynata npu peanuavpaHe Ha pas3nuyHU BU3HEC
NPoeKTU.

Puckose, cBbp3aHmn ¢ npomMeHu B HOopMaTuBHaTa ypenba

Pesyntatute Ha ,Mpuithxayc Mponbptuc’ AL morar Aa 6bhaT NOBNUAHW OT NPOMEHWUTE B
HOpmaTueHaTa ypeaba. Bb3mMoXHOCTTa OT No-pagukanHu npoMeHn B perynatopHaTta pamka
B Burrapus Moxe aa uma HebnaronpuaTeH edekT BBLPXY AerlHocTTa Ha MpynaTa kato uano,
OnepaTUBHUTE i Pe3ynTaTh, KakTo U PUHAHCOBOTO MY CLCTOSHMUE.
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dopcmaxopHn ODCTOATENICTBA Ca BCWMMKM NPUPOLHMW, MOMUTUMYECKU W APYrU KaTakIvamu
(HaBOAHEHWA, 3EMETPECEHUs, rPaXKAaHCKU HENOAYNHEHMS, cBNBbCLLM, CTaukK U Ap.), KOUTO
ca c HenpensuaeH xapakrtep. dopcMmaxopHu obcTosTencTea moraT fa 6vaaT wu rpelku u
aBapuu Ha martepuanHara 6a3a oT MexaHu4YeH XapaTKep, Ab/IKALM Ce Ha YOBELUKa Unu He
CUCTEMHA rpeLuKa. HacTenBaHeTo Ha TakvBa cbOUTUA MoraT Aa HapylaTt obuyanHus pea Ha
pynaTa 40 OTCTpaHABaHE HA NPUYUHEHUTE LLETU.

HECUCTEMATUYHUA PUCKOBE

Puck ot chopcmaxopHu obcToATencTBa

KpeauTteH puck

ToBa e pucKBLT, NPoU3TUYALL OT HEBBL3IMOXHOCTTa Ha pynaTta Aa nocpellHe 3aabmKeHunaTa
CU NO npuBnedeHuTe cpeacta. Toul € CBbp3aH C HEHaBPEMEHHO, YacTUHMHO WMNU MBNHO
HemansnHeHWe Ha 3aabLmKkeHnaTa Ha ,[puiHxayc MponbpTuc ALl 32 u3nnalwiaHe Ha NMXen 1
rMasHULM NO 3aeMHUTE My CpefacTea.

PUCK OT HEBB3MOXHOCT APY¥XecTBOTO Aa oﬁcny}xaa obnurauMoHHaTa eMUCUs

To3w puck 3a pynarta e cBbp3aH C BEPOATHOCTTA 33 HEraTUBHO Bb3AEWCTBUE HA pasnuyHu
thakTopU, KOMTO MOraT Aa NOBMUSAT Ha YCNEWHOTO u3nnawjaHe Ha obnurauvMoHHUs 3aem.
TakoBa BNUSHWE MOXE Oa OKaxe Taka HapeyeHwus ,MpOoeKTeH PUCK’, KOWTO BBL3HWKBA NpU
HeaocTaTbyHO obmucneHa ¢uHaHCoOBa cxema Ha ObNUrauMoHHWA 3aem W nuncarta Ha
Ka4yecTBEH aHanM3 W OLEHKa Ha HeroBaTta WHBECTULMOHHA HACOYEHOCT, W Hal-Beye Ha
HEroBOTO OTKyNyBaHe. [pelkn Bb3HUKHaNM B pesynTtaT Ha HegocTaTb4Ho fobpe obmucneHa
cxema MoraT fa Aosefar A0 YacTUYHa UMK NbMHa HEBBL3MOXHOCT Ha pynaTta ga obenyxea
obnuraLoHHaTa eMncus.

PUCK OT BBb3MOXKHO OChLLWECTBABAHE HAa COENKW Mexay ApyXecTBara B rpynara,
YCNOBUATA HA KOWTO Ce paznuuasBaT OT Ma3apHUTe, KAKTO U PUCK OT 3aBUCUMOCTTA OT
OEVHOCTTa Ha AbLEpHUTE ApyXecTBa

B3aumMOOTHOWEHMATA CbC CBbP3aHM N MOraTt Aa NpousTUYaT OT AOroBOPU 3a BpeMeHHa
huHaHcoBa NOMOLY Ha Apy)XecTeaTta B rpynarta v no NOBOf CAENKK CBbP3aHu ¢ obuyanHaTta
ThLProBcKa OeNHOCT,

PUCKBT OT BB3MOXHO OCHLUECTBABAHE Ha COENKW Mexay ApyXecTsaTa B rpynara npu
YyCroBUA, KOUTO Ce pasnuyasaT OT nasapHWTe, Ce u3pasaABa B MNOeMaHe Ha pUCK 3a
NOCTUraHe Ha HWCKa JOXOAHOCT OT MNpeAoCTaBeHO BbLTPELUHO-TpyrnoBo dwHaHcupade. [Opyr
PUCK, KOUTO MOXe Aa O6bAae NOeT € Npy OCLLECTBABAHETO Ha BLTPELUHO-TPYNOBU TLProBCKU
caenku, Aa He BbaaT peanuanpaHu AOCTATLYHO NPUXOAM, a OT Tam u aobpa neyanba 3a
cbOTBETHaTa KoMMnaHus.

PuckoBe, cBBbp3aHu C JEHHOCTTA Ha APYXECTBOTO

puiHxayc MNponbpTuc” Al € aKUMOHEpPHO APYXECTBO U €BEHTYanHoTOo BrolwasaHe Ha
HEroBuTE ONEpPaTUBHU pe3ynTaTh, (PUHAHCOBO CLCTORAHME U NEPCNEKTUBYU 3a PasBUTUE MOXE
Aa UMa HeraTueeH edekT Bbpxy pysyntaTute oT AeMHOCTTa U (OUHaHCOBOTO CbCTOAHUE Ha
APYKECTBOTO.

OCHOBHWAT PUCK, CBbP3aH C AeWHOCTTa Ha [pyXecTBOTO € Aa He ycrnee ga peanuzunpa
COEenNKW, KOUTo aa chopMupaT NonNoXUTENEH PEe3ynTaT OT AENHOCTTA.
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Puckose, cBbp3aHn che cTpaTerusta 3a pa3BuTUe Ha APYXeCTBOTO

Brgewmre nevanfu U WKOHOMUYECKA CTOMHOCT Ha J[puiiHxayc lMponbpTuc" Af
SABUCAT OT cTpaTeruaTa, nadpaHa OT MEHWAXbPCKUS €KUM Ha KOMMNAHUATA. MN36opbT Ha
HEeNoAXoAsla cTpaTervs Moxe ga AOBede A0 3HAYMTEMHU 3arybu, 3a ToBa € HyXHO
BHUMaTEeNHO aHanuanpaHe Ha nasapa.

Puckoee, cBbp3anu ¢ ynpaBneHueTo Ha ApyxecTBOTO

PuckoseTe, cBBP3aHN € ynpaBneHueTo Ha APYXECTBOTO ca CreaHuTe:

¢ B3emMaHe Ha rpeluHu PELUEHNA 3a TEKYLLOTO ynpaBneHue Ha AeiHocTTa ,a 0T Tam "
BrowaesaHe Ha nNUKBMOHOCTTA Ha cpwpmaTa‘ KaKTO OT BUCLUNA MEHMOXKBLPCKU CHCTaB
Taka u onepaTuBHUTE CNYXUTENu Ha KomnanusTa;

¢ HEBBL3IMOXHOCTTa Ha MEHUAXKMBHTA Aa CKIYX M3rogHu Joroeopu 3a ynpaeneHue Ha
HELABWXUMU UMOTH,

¢ HanyckaHe Ha KNio4YOBU CRYXUTENM W HEBL3MOXHOCT Aa Ce HasHauw nepcoHan c
HYXXHWUTE KayecTBa;

¢ PWCK OT NPEKOMEPHO HapacTBaHe Ha pasxofuTe 3a ynpasreHue u agMUHUCTpaLus,
BOAew Ao HamansBaHe Ha obljaTta peHTabuUnHOCT Ha KOMNAHUSTE.

PuckoBe, CBbp3aHu ¢ NPUBNMYAHETO U 334 BPKAHETO Ha KBanuuumpaHu kagpm

BusHecwT Ha ,[puitHxayc MponbpTuc” ALl e 3aBUCUM B 3HAYUTENHA CTENEH OT npuHoca
Ha 4neHoseTe Ha CbBeTa Ha AgupekTopute. KbM MOMEHTa B ApyxecTBoTO € HasHauyasaH
OnepaTueeH nepcoHan-2-ma 4oBeka. YcrnexbT Ha KOMNaHWATa LWe € OTHOCUM M KuM
CnocobHOCTTa 11 fa 3aAbpxa U MOTUBMPA Te3u Nuua. HeBb3MOXHOCTTa Ha [pyxecTeoTo Aa
MOAALPXA AOCTAaTBLYHO NOANEH, ONUTEH W KBaNWbUUMPaH nepcoHan 3a MEHUONBLPCKY,
OMEPAaTUBHN U TEXHUYECKN NO3NLMKM MOXE [a UMa HeBGnaronpusTeH echeKT BbpXy AeNHOCTTa
Ha [IpyXecTBoTo, onepaTusHute My pe3ynTati, Kakto U (PUHAHCOBOTO MY CLCTOSHME.
PaspactBaHeTo Ha AenHocTTa Ha HpyxectBoto we gosene ao HeobxoaumocTtTa oT
Ha3Ha4aBaHETOo Ha AoN®LNHUTENEH, KBanuULMpaH nepcoHan.

PUck oT 3aTpyaHeHue unu HEBBL3IMOXHOCT 3a ocurypsisaHe Ha HeoBXooMMOTO 3a
OChlIeCTBABAHE HAa NEWHOCTTA HA APYXECTBOTO hMHaHCUpaHe.

CulyectByBa pUCK OT 3aTpyAHEHWE WNN HEBB3MOXHOCT HApyxectsoto na ocurypu
HeoBxoaumuTe AONLMHATENHW CpeacTBa 3a ocbklLyecTBABaAHe Ha OeWHOCTTa cu. Takosa
3aTpyAHeHne 61 BBL3NPEnATCTBANO AEMHOCTTa U Pa3BUTMETO Ha ApyxecTBoTO, a oT Tam u
Bb3MOXHOCTTa MY f[a W3NbNHABa aHraXXuMeHTUTe Cu. I puiHxayc MNponsptuc’ All e
Hanpasun n34ncneHns sa HeobxoaUMOTO bHAHCUpaHe 3a OCLLUECTBABAHE Ha JenHocTTa
CW 1 EBEHTYaNHO 3aTpyaHEHWE WK nunca Ha uHaHepaHe we NpuHyaun [ipexecTsoTo Aa
Oneprpa A0 pasmMepsLT Ha HanNWYHUTE Pecypcu, KOeTo Lie pednexkTupa Bbpxy cnocobHocTTa
My Aa reHepupa [oNBIHATENHU BXOAALLM NapUYHA NOTOLM.

Puck oT HEBB3MOXHOCT UNu 3aTpyAHeHue 3a ApyXecTBOTO ga C'I:le'lpa B3eMaHUATa CK.

CoblHOCTTa Ha TO3K puck ce U3pasfaea B 3aTpyAHEHWe N HEBBL3MOXHOCT [ipyXecTBOTO aa
cubupa B3eMaHUATa cM NO CKIKYEHM AOCroBOpW. 3a Aa Cce MUHUMM3MPA TO3W PUCK, BbB
BCMYKW CKIONYBaHM LOrOBOPWU 3@ HAEM W ynpaBreHue oT ApyxecTtBoTO Ce nMnneMeHTupar
YCNoBUA 3a Ha4yucneHuve Ha HakasaTernHu nuxeu wuwunu npefnocraesHe Ha obesuwleTeHue,
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Taka ,puniHxayc [Mponbptuc" ALl obesnevaBa  eBeHTyanHu uHaHcoBu npobnemm
Npou3TUYaLLW OT TakvMBa 3aTpyAHEHUEs UNy HEBB3MOXHOCT Aa cbbupa B3emMaHnATa cu.

PUCK OT CKNuYBaHE Ha 3HAYMTENnHW [OOroBOpM M3BLH OOMYaWHaTta AOeWHOCT Ha
OdpyxecTBOTO.

KtM MOMEHTa HAMa CbLUECTBEHN AOrOBOPK, CKIOYEHW U3BBbH obuyanHata QeNHOCT U
KOWTO MoraT [a AoBedaT A0 3a4bMKEeHWs WNW npaesa pasfnuYHy OT Te3W Bb3HMKBALWK B
obuyaiHaTa My AEMHOCT, KakTo U A0roBopu BNUSELM Ha cnocobHocTTa Ha [lpyxecTBoTo Aa
M3NBLMHABA 3a0bIMKEHWUATa CU MO CKNoYeHaTa obnuraunoHHa eMucus,

®PUHAHCOB pPUCK

duHaHCOBMA PUCK 3aBUCKM OT fAena Ha Abnra B LENWa Kanutan Ha dupmara.
AKunoHepnuTe HOCAT 0OWMA BU3HEC PUCK 3a BCUYKW aKkTMBW Ha uvpmarta v AONbIHUTENEH
PUCK OT U3NON3BAHETO Ha 3aemMu Npu hopMmnpaHe Ha HENHWUA KanuTan. To3n A4oNbNHUTENEeH
puck, Hape4yeH hUHAHCOB, € NopodeH OT OBCTOATEeNCTBOTO, Y€ pasxoauTe Ha hupmaTta 3a
nnaiwjaHe Ha NUXBMTE W NOraweHuaTa No HeMHWUA Abnr ca ukcupaHn. KonkoTo no- BUCOK &
OENnbT Ha Abnra, TONKOBa MNO-ronsAMa € BEPOATHOCTTa A3 BBL3HWKHAT 3aTPyAHEHUS npu
obnyxBaHe Ha abnra.

Tasu gonbNHUTENHA (PUHAHCOBA HECUTYPHOCT Aonbnea BusHec pucka. Korato 4acT ot
cpeacTeaTa, C KouTo chupmMarta chrHaHcMpa AerdHOCTTa cu, ca noA dopMarta Ha 3aemMu unu
ABLMArOBU LEHHM KHWXKA, TO NnawjaHuATa 3a Te3n cpeAcTBa npeacTaBnaBaT hukcupaHo
3aAbIKEHME.

Mpremnueata wnm “HopmanHata’ cteneH Ha (UHAHCOBUA pUCK 3aBuckh OT Bum3Hec
pucka. AkO 3a cdupmaTta CblUecTByBa Manbk OM3HEC puUcK, TO MOXE Aa Ce ouvakea, Je
uHBECTUTOpUTE BKxa BUNK CbriacHn ga noemar no—ronsmM (UHaHCOB PUCK 1 0BpaTHoO.

BanyTteH puck

ApyXecTBOTO OCBLLUECTBABA CBOWUTE CAENKM OCHOBHO Ha BbLTPEWHWA nasap.
OcHoBHUTE [OCTaBkM U nNpogaxbuTe Ha ycnyru ce ocbLiecTBaBaT B Nnesa. [ipyXecTBoTo He
€ U3NOXKEHO Ha 3HaYUTENEH BanyTeH PUCK, 3all0TO NOYTU BCUYM HErOBU ONepauuu 1 CAENKn
ca geHoOMUHUpaHu B Bwrrapckn neea u €BpoO, a NOCNeAHOTO € C PUKCUpaH Kypc Crpsmo
nesa no 3aKoH.

JInKkBMAeH puck

JNIVKBMOHWAT PUCK € CBBp3aH C Bb3amMoOXHocTTa ,[puitHxayc lMponvptuc” ALl fa He
noracu B [OrOBOPEHWA pasMep Wunm B CPOK CBOWM 3afbIiMKEHWA, Korato Te cTaHar
nauckyemn. Hanuuneto Ha pobpwu uHaHCOBM nokKasatenu 3a pPeHTabunHocT W
KanuTanusauma Ha LafeHO OPYKEeCTBOTO HEe ca rapaHT 3a 6esnpobnemMHo nocpellaHe Ha
TEKylmMTe nnawaHua. JInkengeH puck Moxe Aa Bb3HWKHE W npu 3abaeenu nnawjaHus ot
KNUEHTN.

JrpuaHxayc MponbpTuc" ALl NpoBexaa KoHcepBaTUBHa NONUTUKA NO ynpaBneHue Ha
NUKBUAHOCTTA, Ype3 KOATO NOCTORAHHO NoAAbPXa ONTUManeH NUKBUAEH 3anac OT napuyHu
cpeacTBa U uma aobpa cnocobHoOCT Ha uHaHcupaHe Ha cTonaHckaka cu genHoct. [lpu
HeoBxogumocT [py>eCcTBOTO MOXKe fa Nonssa NpuBneYeHu 3aeMHu CpeacTea.



o PROPERTIES

ApyxecTBoTO OChlecTBABA HABNIOAGHUE U KOHTPON BbpXy akTUYeckuTe napuyHu
noTOUW MO NEpUOAW M NoAAbPXKA PaBHOBECHE MEXAY MATYPUTETHUTE rPaHULM Ha aKTUBUTE
W NAacuBWTE Ha APYXXECTBOTO.

WudbnaumoHeH puck

MHpNaLMOHHUAT puck ce CBLP3BA C BEPOATHOCTTa UHGpRALMATA fa nosnusie Ha peanHaTta
Bb3BPLLAEMOCT HA UHBECTULMUTE.

OcHoBHUTE puCKoBe, CBBP3aHM C NporHosaTa 3a nHdNaumaTa, ce OTHAcAT A0 AMHAMUKaTa
Ha8 MEMXAYHApOAHWTE LEHW ¥ [0 Temna Ha WKOHOMUYECKM pacTex B Bvnrapus.
MexayHapogHuTe UEHU Ha CypoBMHUTE MOraT aa HapacHaT no-aHayuTenHo B peaynTar or
NONTUTUYECKUTE KPU3M UMW HapacTBaHe Ha TbpceHeTo. OrpaHMYeHoTo NpeanaraHe Ha HAKou
CEMICKOCTONAHCKW CTOKM M OCOBEHO Ha 3bPHEHUTE KYNTYPU B MEXOyHAPOAEH NnaH BbE
BPb3Ka C HEDNaronpuATHN KNUMATUYHKU ABNEHUSA, SONBIHUTENHO MOXE Aa npeaussuvka no-
BUCOKa UH(nauusa B cTpanara. C BbL3CTAHOBABAHETO Ha BLTPELWHOTO TbpPCEHE Ce oyaksBaT
MO-BUCOKW OTHOCUTENHU NOTPEOMTENCKM LeHIU Ha YCryruTe B CpaBHEHWe C XPaHWUTENHUTE
HEeXpaHutennure ctokn. Cnopep nporHosata Ha MWHWCTEPCTBO Ha chvHaHcUTE 3a
MakpoukoHoMU4eckuTe nokasatenu go 2020 r. ce o4yakBa TeMnbT Ha HapacTBaHe Ha
WKOHOMUKATa NOCTENeHHO Aa ce 3abaBu M NPOrHO3HWAT CPEAHUAT pacTex 3a nepuoga
2017-2020 r. na Bb3nese Ha 2.0%.

WHdpnauusita moxe Aa nosnvsie Bbpxy pa3mepa Ha pasxoaute Ha [IpyecTBOTO, Thbi KaTo
HacT OT nacveuTe Ha APYXECTBOTO Ca NUXBEHWU. TsAXHOTO obcnyxsaHe e CBbp3aHO C
TEKYLUATE NIUXBEHWU HMBA, KOUTO OTPa3fBaT W HUBaTa Ha WHNauWs B cTpaHaTa. 3aToBa
NOAABLPKAHETO HAa HWUCKM WH(PNALUMOHHW HMBA B CTpaHaTa Ce pa3rnexaa Kato 3HAYUM
thakTop 3a gerHocTTa Ha I puithxayc MponbpTtuc” AA.

KbM HaCTOALMAT MOMEHT 1 KaTo UAN0 MeXaHU3MbT Ha BanyTeH bopa ocurypssa rapaHuun,
Y€ WH(nauusaTa B CTpaHaTa Le OCTaHe NOoA KOHTPON M HAMa Aa Wma HebnaronpuaTHo
BAUAHWE BbPXY NKOHOMUKaTa Ha CTpaHaTa, W B 4aCTHOCT BLpXY AEMHOCTTa Ha [pyXecTBoTO,
a OT TaMm U BbPXY BL3MOXHOCTTA My Aa obcnyxea obnuraunoHHaTa emucus. Hsma
MHAVKaUUKW 3a CbLUEeCTBEHN (PNYKTOaUUMU B HWBOTO Ha UHNALMA Npes nepuoaa obxBaLlaLy
CpoKa Ha obnurauvoHHUs 3aem.

MEXAHU3MU 3A YNIPABNEHUE U MMHUMUWU3WPAHE HA PUCKA

MasapeH Asan, UeHOBA NONWTVKA, W3BLPLUBAHE Ha MapKETUHIOBU NPOyYBaHWS U
EnemeHTuTe, oyepTaBalm pamkata Ha ynpaBrneHve Ha OTAENHUTE PUCKOBE, Ca NPSAKO
CBBbP3aHM C KOHKPETHW Npoueaypu 3a CBOEBPEMEHHO MpefoTBpaTABaHe W peluasaHe Ha
€BeHTyanHu 3aTpyAHeHus B genHocTTa Ha ,[puitHxayc MponbpTuc” ALl

Te BknoyBaT TEKYL aHanns B cnegHUTe HanpasneHus:

¢ M3CnefBaHWA Ha pasBUTUETO Ha nasapa;

¢ UANOCTHA NONUTUKa MO yNpaBMeHMETO Ha aKTUBWTE W MAaCUBUTE Ha APYKECTBOTO C
Hen onTuMUsUpaHe Ha CTpyKTypaTa, KayecTBOTO M Bb3BPbLLIAEMOCTTa Ha akTUBUTE
Ha OpYyXecTBoTO;

¢ ONTUMU3NpaHe CTPyKTypaTa Ha MNpuBMeYeHuTe CpeacTBa C ornen ocurypsisaHe Ha
JIMKBUAHOCT U HamanaBaHe Ha puHaHcoBuTe pa3xogu Ha OpyXecTBOTO;

¢ edeKTNBHO ynpaBneH1e Ha NapuyHNTE NOTOLN:



O PROPERTIES

¢ ONTUMU3WUpaHe Ha pa3xoAauTe 3a ynpasreHune 1 3a BeHLUHW yCnyru,

HactbnBaHeTo Ha HenpeaBuAeHW CbOUTURA, HenpaBunHaTa OLeHKa Ha HacTosuuTe
TEHAEHUMUW, KAKTO U MHOXECTBO APYrY MUKPO- U MaKpOUKOHOMUYECKU hakTopu, MoraTt Aa
NOBNUSIAT HA NPeLeHKaTa Ha MEHWIDKBLPCKUA eKUn Ha APYXKeCcTBOTO. EAMHCTBEHMAT Ha4YMH 3a
NPeogonaBaHeTo Ha TO3M puck e paborata C NPodecuoHanucTu ¢ MHOTOroA4uLLIEH OMUT,
KaKTo W noaabp)KaHe Ha MakCMManHo nbfHa W akTyanHa wuHdopmauuoHHa basa 3a
pasBUTHETO W TEHAEHLUWWTE Ha Nasapa Ha ynpasneHue Ha HeABWKUMWU UMOTH.

YNPABNEHWE HA PUCKA

O6woTo ynpaBneHve Ha pucka e OoKycupaHO BBbpPXy NPOrHo3vMpaHe Ha pesynTtatuTte oT
onpegeneHn obnactv Ha nasapa Ha HeABWKUMW UMOTU 3a NOCTUraHe Ha MUHUMU3apEHE Ha
noTeHUuanHuTe oTtpuuatenHu edexktu, kouto Bwxa MornMu fa ce OoTpasAT BbpXy
thuHaHcoBUTE pesynTaTtu. Masbplwea ce NOCTOAHHO HabniaeHne u aHanuaupaHe Ha
NnasapHWTe LUEeHW Ha HaemuTe Ha OouC NOMeLeHUsa, 3a fa Cce MUHUMU3Mpa pucka oT
CKIMHOYBAHETO Ha NOTEeHUMANHO HEN3ro4H 40roBopK 3a Haem. CbLe Taka aHananmanpaHeTo
Ha nasapa Ha HeABWKMMW UMOTW AaBa WMHOWKAUMSA Kora € Hal-nogxoAflMUAT MOMEHT 3a
[pyXecTBoTo Aa M3BbPLUBA MHBECTULUA.

IV. U(HOOPMALUWA 3A CKNKOYEHW TONEMW COEJTKW MEXAY
CBBP3AHW NNUUA MNMPE3 NbPBOTO WWECTMECEYUE HA 2017 r.

MNpes ot4eTHUA nepuod ,MpuiHxayc MponbpTuc” AL HAMa CKMIDYEHW rONEeMW CASMKA MeXay CBbp3aHu
nuua.

28.08.2017 r. MBea MNapeaHcka-CocuaH
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MEXINMHEH KOHCOJIMIMPAH ®UHAHCOB OTYET

asrycr 2017, Codusn



MEXKJUHEH KOHCOJIMANPAH ®UHAHCOB OTHET
HA ",,TPUHHXAYC NTPOIIBPTUC”AJ]
KbM 30 wun2017 TOAHHA

OTYET 3A BCEOBXBATHHWA 10X0/1
Kbm 30.06. 2017 KOHCOJIUITHPAH

benewkn
Jpyru noxoam oT 1eiHHOCTTa (HETHO) 3
Pa3xoau 3a matepHanu 4
Pazxoiu 3a BbHIIHH YCAYTH 4
Paszxou 3a Bb3HArpaOK/IeHHA M OCHT, BHOCKH 4
Pa3xoau 3a aMopTH3aLHH
Hpyru pazxoau 3a neiHoctra 4
[Teuanba oT onepaTHBHA JeiiHOCT
DUHAHCOBHM NMPUXOAW/(Pa3X0au), HETHO 5
ITeuan6a npean AAHBLUH BBPXY nevaadara
Pazxon 3a 1aHbUH BLPXY Neuyandara 6

HerHa neuanba 3a roguHarta

JApyr BceoOXBaTeH 10X01 32 FOAHHATA
O0u BceoOXBaTEH J0OX0]1

Hinvanumenen oupexmop:
Hea lapsancka-Cothuancra

Coemagume.t:
Cuencana Ieneea

Hama: 15/08/2017 ¢

::\

30.06. 2017
BGN'000

3 361
(77)
(3357)
(213)
(106)
(65)

30.06. 2016
BGN'000

(457)

()

3)

(460)

(460)




ME}KﬂMHF:‘]-l KOHCOJIMAUPAH ®UHAHCOB OTYET
HA ",,TPUHHXAYC NNPOITBPTUC AL
KBbM 30 1ouu2017 TOJAMHA

KOHCOJIHAWPAH OTYET 3A ®UHAHCOBOTO CbCTOSIHUE  Benexku 30.06.2017 31.12.2016
KBM 30 FOun 2017 TOJJMHA XU 6, X0, 8.
AKTHBH
Herexkywn aktusn
3emu i 65
Crpaa H KOHCTPYKLIHH 7 679
Matuunun ¥ chopakeHus i 198
Henmarepuannu aktusi 7 618
1560
Teproseka penyrauns
MNonokuTenna pemyrauus 7 3319
3319
Texkymn akTuen
Crtoku 8 9
B3eMaHua OT KJIHEHTH W 0CTABYHLN 9 1073
Thproscku u apyru B3eMaHis 9 647
[Ipeannarenu pasxonn 9 58
DUHAHCOBH AKTHEH 11 1 887
[Tapuunm cpeacTsa U KPaTKOCPOUHH AENO3NTH 12 352
4026
OB1IO AKTUBH 8 905
COBCTBEH KAINUTAJ U TACHUBH
CobeTBen kanuTan
OcHoBeH Kanuran 13 850
HegHeceH kanutan 13 (15)
Pesepei 13 3
Hepasnpenenena nevanba/(zaryba) 13 (557)
Tekyul ¢HancoB pesynTar 13 (460)
0610 cobeTBeH KanuTaa 13 (179)
MajluMHCTBEHO yyacTie 14 2)
HeTekyun 3aabiamenns
3anbaKkeHus no 06AHrauHOHHY 3aeMH 15 6 300
6 300
Texywun 3aabinAenus
3a0b/KEHUA KBM J0CTABUHLA H KIHEHTH 16 1 184
3anbaKeHns no o0NHrauMOHHH 3aeMH 15 14
TBLproeekn U ApYru 3aabiKeHHs 16 1 588
2786
O61mo nacusn 9086
OBLO COBCTBEH KAINKUTAJ U MACUBH 8 905

Hznvanumenen oupexkmop:
Hea Fapeancra-Copuancra
Cocmasumen:

ma: 15/08/2017 .

Cuexcana [eneesa




MEXIWHEH KOHCOJIWAWPAH ®HUHAHCOB OTHET

HA ",,TPHITHXAYC ITPOITBPTHC” AL
KBbM 30 woun2017 TOOIHHA

OTYET 3A NAPUYHMUTE NOTOUMN
Kbm 30.06.2017 roguHa

MapuuHM NOTOUKW OT ONEPaTHUBHA ALHHOCT
MNocTenAeHna OT KINEeHTH

Mnawaxma Ha AoCTaBHuLM

MNnauwaHua Ha NepcoHana U 3a CoUManHaTo ocurypasaHe
Jpyrv nocTenneHua/{nnawaxuna), HeTHo

HeTHW NapuyYHKU NOTOuM (M3NON3BaHK B)/OT onepaTMBHa felHocT

Mapu4HK NOTOUM OT MHBECTMLMOHHA BEWHOCT
Nokynka Ha AMA
MoKynKa Ha UHBECTULLUK

HeTHM NnapuyHK NOTOUM M3NON3BAHK B MHBECTULMOHHA AE‘.‘“HOCT

NapwuuHn noToum ot puHaHCOBa geHoCT

[MoCcTBNAGHUA OT EMMTHPAHE HA LEHHM KHMKE

MocTeNAEHUA NO NU3KMHIOBK AOTOBOPH

MocTbNASHMA OT 3aemMu

MaawaHua no 3aemm

MOCTLANEHWUA OT AMXBM N0 338MU U IN3NHIOBK OOTOBOPH
MnauwaHmWa Ha AUXBW N0 338MKW U TM3UHTOBM [OTCBOPKH
MnawaHna Ha 38 AbMHKEHUA NO AM3NHIOBKW OOT0BOPK

HeTHu napuyHu NOTouM OT puHaHCoBa ASHHOCT

HeTtHo yBenuueHne/(HamaneHue) Ha NapuYHUTE CPeACTBa

Mapuyxu cpeacTea Ha 1 aHyapu

Mapwuunm cpeactea Ha 30 KOuM

Hinvanumenen oupexmop:
Hea lapsancka-Couancra

Cvemacumen: |

Crexcana I'eiresa |

30.06.2017

BGN'000

4410
(5611)
(218)
31

30.06.2016

BGN'000

(1 388)

(6)
(3 280)

(3 288)

4736
(128)

148

4756

82

270

352

Hama: 15/08/2017 2.



MEXNJIHHEH KOHCOOMUAWUPAH ®UHAHCOB OTYET

HA ",TPUHHXAYC [POITLPTHC A
KBbM 30 10412017 TOAUHA

OcHosex Hepasnpeaenenn Texyw O6uo
OTUET 3A NIPOMEHMTE akuuoHeped  Pesepsu nevanon/ ¢unancoB cobcTreH
B COBCTBEHUA KAINIUTAJN Kaniran {3?”‘}-’5“} pesyarar KanuTan
KbM 31 JEKEMBPH 2015 TOJAMHA XU 6. X1, 6. XU, 6 XN 6. XU 6.
Ha 1 sanyapu 2016 r.
Hernecen kanntan
Ha 1 suyapu 2016 1.
Pasnpenenenue Ha puHancosus pesynrar
Tekyw ¢puHancOB pesynrar
O6wo BeeoGxBaTeH 10X01
Ha 31 nexemepu 2016 1.
Ha 1 fluyapn 2017 r. 835 3 (557) 281
Paznpenenenne Ha GpunancoBus pesyarar - - - - -
Texyiu huHaHCOB pesyarar - - - (460) (460)
060 BeeobXBaTEH J0X0T - - (460) (460)
Ha 30 FOun 2017 r. 835 3 (557) (460) (179)

Hsmvanumenen oupexmop:
Hea lupsancra-Codhunncra

Cocmasumen:

Cuexcana Feresea 7.

Hama: 15/08/2017 ..






BEJEXKHW KbM MEKAWHEH KOHCOJIUWAUPAH ®UHAHCOB OTYET
HA ",,TPUUHXAYC IMIPOIBPTUC” AL
KbM 30 FOun 2017 TOAUHA

1. UH®OPMAIIMS 3A APYKECTBOTO

“T'puiinxayc INponbpric™ AJ] € THProBeKo APYKECTBO, PETUCTPHPAHO B BLarapus u cbe ceaanmiue n ajpec
Ha ynpasienne: Copua — n.k. 1592 6yn. “Xpucrodop KonymG™ Ne 43. Crae6Hara perucTpalims Ha ApyKecTBOTO e
2009 r., rp. BapHa
EHK 200923185
JUIC No 200923185

1.1.Codcmeenocm u ynpagaenue

Perncrpupanuat kanuran Ha apyxkectsoto e 850 xun. nesa, pasnpeaenen 8 850 x.6pos (MOMMEHHHHM) aKLIMK
¢ HOMHMHaNHa cTolHoceT | nB.
CoOCTBEHHK Ha aKUMOHEPHHS KanuTal Ha JPYKECTBOTO € :
1. Kamanus Tpeiaunr JITJ] — JIpy/kecTBO yupeneHo v BATMAHO CHLIECTBYBALLO ChIIACHO 3aKOHMTE Ha
Kunwp, ¢ per. 1 122876 — 81%
2. Espoxona buarapusa AJl - JIpykecTBo yuepeaeHo 1 BNKCAHO B ATCHLUS 110 BIUCBAHKATA, THProBekH
peructep ¢ EUK 175187337 — 19%

/lpyKecTBOTO € ¢ eHOCTeNneHHa cHcTema Ha yripasieHne. ChBETLT HA AMPEKTOPHUTE Ce CHCTOH OT TPH 4licHa
B chetae: MBa Xpucrosa I'apsancka - Codusancka, [namen Ileer IMatee u Hukonaii Aranacos [laues. JIpyskectroro

Ce Mpe/ICTaB/IABa U YNPABIABA OT W3NbLIHUTENHHA AupekTop MBa Xpucrosa ["apsancka-Codmsneka,

“I'puiinxayc Iponbpruc™ AJl, npunoduea 97.8% ot kanurana na . .Espoxorenc™ A/l na 19.01.2017r.

2. Pesome na oedriochuma

[lpeameTsT Ha NEHHOCT Ha rpyrnaTa npes OTYETHHS NEPHO] BKIIIOYBA YNIPABIEHHE M OTAABAHE M0 HAEM HA
HCABMKMMH KMOTH, MPeIOCTaBiHe HA 3aeMH Ha HE(PUHAHCOBM NPEANPUATHS, XOTeIMepcka AelHOCT, TyponepaTopcka
ACHHOCT TYPHCTHUHECKH YCIYrH, MEHMIKMBHT Ha PECTOpPaHTH M 3aseieHus 3a Obpo XpaHeHe. OTueTHata M
(pyHKLMOHanHaTa BatyTa Ha ApyxecTROTO € Jies (BGN). HacTosluuaT MeskauHeH KOHCONNAMpPaH (JMHAHCOB OTHeT €
wnaged Ha 15.08.2017 r. Tosn dunancor oTuerT e onobpeH 3a WigaBaHe oT M3nbamuTeNHus AMpeKTOp HA
ApyxecTBOTO (pecn. ot ChBeTa Ha AHPEKTOPHTE ) 2017 r.

1.3 H3sBiieHne 3a chOTBETCTBHE

@unancosuat oruet Ha I'pynata va “T'puiinxayc Ilponspruc” AJ] € M3rOTBEH B CHLOTBETCTBHE ©
MeskayHapoAH1TE CTaH1apTH 32 MHAHCOBO OTYMTaHe, pHeTH oT EBponeiickua cbios (LMCDO, npuern ot EC™).

2. OCHOBHH MMOJIOKEHHA OT CHETOBO/IHATA NMOJMTHUKA HA I'PYIIATA

2. 1. Baza 3a uszomenne na dhunancogus omuem

HacToswmaT MekauHeH KOHCONUAHpaH (JMHAHCOB OTYET HAa IPYNATAa € W3FOTBEH B CLOTBETCTBHE ¢ BCHUKH
MexnyHapoasu cranaaptv 3a ¢uuancoBn otuetd (MC®O), KOMTO ce ChCTOST OT CTaHAAPTH W ThJKYBaHHA,
0100peHn ot CbBeTa 10 MEKAYHAPOAHHK c4eToBOAHH cTaHaapTh (CMCC) M MekKIYHAPOHM CHETOBOAHHM CTAHAAPTH
W Tbakysanus Ha [loctosnuus xomurer sa pasacHenus (IMKP), onoGpenn ot Komurera no mexiyHapoaHmu
cuetopoanH cranaapti (KMCC), kouto ocragar B cuna.

I'pynara Boamn cBouTe CHETOBOAHM perucTpH B Gbarapcku nesa (BGN). Jlanuute BbB (MHAHCOBMS OTueT ca
MpeACTaBeHW B XHJIA/IH JIEBa.

[NpencraBsneto Ha MexAHHHUA KOHCOAMAMPAH GUHAHCOBHS OTHYET CbIIACHO Mex/yHapoaHUTe CTaHaapTH
38 (PMHAHCOBM OTHYETH W3MCKBA PbKOBOJCTBOTO Ja HANpaBd HaH-100pH NPUOAHIMTENHH OLEHKM, HAYMCIECHHS H
pasyMHO 00OCHOBAHH MPEANOIOKeHHS, KOHTO OKa3BaT eeKT BbPXy OTYETEHHTE CTOMHOCTH HA AKTHBUTE W NACHBMTE,
i



BEJIEXXKH KbM MEXJIHHEH KOHCOJUAHPAH ®HHAHCOB OTHET
HA ., PUHHXAYC ITPOITLPTUC”A
KBbM 30 Oun 2017TOJAHHA

H Ha OTIOBECTABAHETO Ha YCIOBHH B3EMaHHA H 3a1b/IXKEHHA KbM JaTaTa Ha OTHETA, H PECNEKTHBHO BbPXY OTHETECHHUTE
CTOHHOCTHH pasMepH Ha NPHXOOUTE H PasxOHTE 3a OTHETHATA roakHa. Teau HPHGJ]HBHTEHHP] OUEHKH, HAYHCIIEHNWA H
NnpeanojoxeHHa ca OCHOBAHH Ha HH¢J0]JM&L(HET21_. KOATO € HAIHYHa KbM 14TaTa Ha (.]JMH&HCOBPUI OTHET, NOpaar KOCTo
ObaewmTe C‘JEIKTHHECKH pE3YIATATH Ouxa Mornu aa Obaar Pa3iiH4yHH OT TAX.

HoBu u u3menenn CTAHAADPTH H PA3sAACHCHHHA

HoBu crannapTi, pa3sicHeHHsl H H3MeHeHHs B ciaa ot 1 smyapn 2015 .
Hosn crangaprn, passacHendsn u uzmMenenus B cuia or 01.01.2016r.

CrneaHuTe M3MEHEHMst KbM cbllecTBYBalld cranaaptv., uzaaaeHn or CMCC u npuern or EC ca B cuna 3a
TCK}FUIHH OTUYETEH nepuo,u:

e Hsamenenus na MCC 19 Jloxoan Ha Haetn nuua — Inadoee ¢ aeduHupaHu noxoau: BHOCKM OT HaeruTe auvua
(u3pmamed wa 21.11.2013r.), B cuna ot 01.07.2014r., npuetn or EC na 17.12.2014r.. nybnukysany B OB Ha
09.01.2015..3a EC B cuna ot 01.02.2015r.

e [oguwnu nogobpenns 2010 r. — 2012 r. (u3aanenn Ha 12.12.2013r.), B cuna or 01.07.2014r., npuern ot EC Ha
17.12.2014r., nyGnukyeanu B OB Ha 09.01.2015., 3a EC B cuna ot 01.02.2015r.

e Hsmenenua na MCC 16 u MCC 41: [Mnononaiinm pacrenus (u3aaaeru Ha 30.06.2014r.). B cuna ot 01.01.2016r..
npuetu o1 EC na 23.11.2015r., ny6aukysann B OB na 24.11.2015r.

e MHamenenusa Ha MC®DO |1 Oruurane Ha npuaobHBaHe Ha A410Be B CHEMECTHH CNOpa’yMeHus (M3aajeHu Ha
06.05.2014r.), 8 cuna ot 01.01.2016r., npuetn ot EC na 24.11.2015r., nybaukysanu B OB Ha 25.11.2015r.

e Hsmenenus kM MCC 16 uw MCC 38: PazacHeHHd 3a OONYCTHMH METOOM Ha amopTH3auusa (M3AaleHH Ha
12.05.2014r.), 8 cuna ot 01.01.2016r., npuetn ot EC Ha 02.12.2015r., nyénukysanu B OB Ha 03.12.2015r.

e [opuwinu nopobpenus kbm MCPO 2012 r. — 2014 r. (u3aanenn Ha 25.09.2014r.). B cuna ot 01.01.2016r..
npuetn ot EC na 15.12.2015r., nyGaukyeaun B OB nHa 16.12.2015r.

e Msmenenua na MCC |: Muuumatuea 3a onosectaBase (M3aanend Ha 18.12.2014r). 8 cuna ot 01.01.2016r.,
npuetn ot EC na 18.12.2015r., nybaukyeanu B OB na 19.12.2015r-

e Hsmenenus Ha MCC 27: Metoa Ha coOCTBeHMs KanuTal B MHAMBHAYATHH (UHAHCOBH OTHETH (M31aneHu Ha 12
asryct 2014 1.), B cuna ot 01.01.2016r., npuern ot EC Ha 18.12.2015r., nybnukysanu B OB na 20.12.2015r.

¢ Hsmenenua ksM MCDO 10, MCDO 12 u MCC 28: UuBecTHUMOHHH ApvikecTBa: [lpunarane Ha H3KIIOUEHHETO
3a KoHconuAaauus (uznaneny Ha 18.12.2014r.). B cuna ot 01.01.2016r.

[Ipvemanero Ha Te3W MIMEHEHMs KbM CBIIECTBYBAlUM CTAHAAPTH HE € J0BENO /0 MPOMEHH B CHETOBOAHATA

NOJUTHKA Ha APYKecTBOTO. (B cayyail na npovsna ¢ cuemogoduama noaumura, mexemvm na MCC 8, napacpag 28

¢1edsa Oa 6v0e 00HABEH KM CLOMBENHUS CIANOAPIM WL PAZACHEHUE).

CranaapTu, pa3ssiCHeHUs H NPOMeHH B cTaHAapTH, kouto ca usaaaenn or CMCC u ea npuern ot EC, Ho He ca
B CHJIA

o MCDO 9 Gdunancosu uucTpymenTH (W3ananen Ha 24 waun 2014), B cuna ot | avyapu 2018 r.. npuer ot EC na 22
HoemBepu 2016 r.. nyGnukysan 8 OB Ha 29 HoemBpn 2016 1.

e MC®O 15 lNpuxoam OT 10roBOpH ¢ KAMEHTH (M3aaaed Ha 28 maii 2014 r.), BkntounTtento uaMenenus va MCPO
15: Jlata na sausane B cuina Ha MCDO 15 (u3ganenun va 11 cenremepu 2015 r.), B cuna ot 1 auvapu 2018 r.,
npueru ot EC Ha 22 centemepu 2016 r., nybaukysanu B OB Ha 29 okromepu 2016 r.

Hokymentn, uzgagenn or CMCC/KPMC®O, konto He ca opobpenn 3a npujarase or EC

CheHHTE HOBW WM PEBM3MPAHH CTAHAAPTH, HOBH Pa3sCHEHWS M MPOMEHH KbM ChILECTBYBAllM CTaHAapTH.
KOMTO KbM OTYETHaTa jlata ca u3aajeHd ot CbBeTa Mo MeXAyHapoaHu cueToBoiHH ctanaapti (CMCC), Bee owe
He ca onobpenu 3a npunarave ot EC M cLOTBETHO HE ca B3e€TH nNpeasua oT JIpy:KeCTBOTO NPH M3roTBAHETO Ha
(hMHAHCOBHTE OTHYETH:

e  MC®O 16 Jluzuur (u30aneH Ha 13 anyapu 2016 1), B cuna ot | sinyapu 2019 r.
e MCODO 14 Cmerku 3a pascpouBaHe B CEKTOPM, MOJJEkKAUIM HA 1LleHOBa perynauus (u3naaed Ha 30 snyapu 2014
r.),scuna or 01.01.2016r.
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¢ MH3amenenus kpm MCDO 10 u MCC 28: [lponaxda wiM BHOCKM HA aKTHBH MEeXy WHBECTHTOP M HEroBo
aCOUHHPAHO MM CBBMECTHO Npeanpuatie (usnaneun Ha 11 centemspu 2014 r.), natara Ha BIM3aHe B CUNA e
OTJIOJKEHA 33 HEOIPeieNIeHO BPeEMeE,

¢ Hsmenenns kpm MCC 12: TIpusHaBaHe Ha OTCPOYEHM JaHBUHM AKTHBH 3a Hepeanusupanu 3aryom (M3aaaeHu Ha
19 anyapu 2016 r.), B cuna ot 1 auyapu 2017 r.

* MUsmenenns kem MCC 7: MHMumMaTHBa 3a onopecTsBate (M3aazeHH Ha 29 anyapu 2016 r.), B cuna ot | sHyapu
2017 r.

¢ Passchenns kbm MC®OO 15: [puxojn oT A0roBOpH ¢ KIHEHTH (M3aaeHH Ha 12 anpun 2016 r.), B cuna ot |
aHyapi 2018 r.

e Hsmenenns kbm MCDO 2: Knacudukaumus 1 OUeHKA HA TPAH3aKLMK C MialiaHe Ha 6a3aTa Ha aKLMK (u3naneHu
Ha 20 ouu 2016 1.), B cuna ot 1 sHyapu 2018 r.

* MHsmenenus kbm MC®DO 4: [lpunarane na MCDO 9 Puuancosu MHCTPYMEHTH 10 OTHOUeHHe Ha MCDO 4
3acTpaxoBarteNnu J0roBOpH (M3zajieHu Ha 12 centemspu 2016 1.), B cuaa ot | aHyapu 2018 r.

*  Hsmencnus kbm MCC 40: Tlpexsbpasue Ha MHBECTHUHOHHM MMOTH (M30aeHH Ha 8 AexemBpH 2016 r.), B cHaa
or 1 sHyapu 2018 r.

e loauwnu nopobperns kbm MCDO 2014 r. — 2016 r. (u3naneHy Ha 8 nexemepu 2016 r.). B cuna or 1 sHyapu
2018 r./1 anyapu 2017 r.

e  KPMC®O 22 Caenku B uysiecTpaHHa BanyTa M aBaHCOBH MNAII@HHA (M3/13/1eHO Ha 8 lexeMmBpH 2016 1.), B cuna
or | anyapu 2018 r.

2.2. Cpasnumennu OaHHE u RPEUIHUCACHNE HA HAYATHUME CA1)d

I'pynara nenpencrars cpaBHuTeHa MHPOPMALMA B TO3M (PMHAHCOB OTHET 3a npeaxoaHa rojiMHa, Thid KaTo
npuaoGuBaHeTo Ha akumute ¢ Ha 19.01.2017r ¢ .Jloroeopa 3a NOKYNko npoaax6a Ha akuMum™. Ipuiinxaye
IMponbprue™ AJl npunoduea 97.8% ot kanutana Ha ..Espoxorenc™ A/l

2.3. Omuemna eanyma

OyHKUMOHANHATA W OTUYETHA BajlyTa Ha rpynata e Guarapekust nes. Ot 01.07.1997r. nepbT e (dukcHpaH B
ChOTRETCTBHE Che 3akoHa 3a BHB kbm repmanckara mapka B chotnomenne BGN 1:DEM 1, a ¢ bBeikaaHero Ha
€BPOTO KaTo opuuHanya sanyta Ha EBponeiickns cbios - B coTHowenne BGN 1.95583 : EUR 1.

[TapnunuTe CpencTBa, B3EMAHMATA H 3a/IL/UKEHHSATA, ACHOMHHUPAHH B YYAKIECTPAHHA BANYTA Ce OTYHTAT B

JIEBOBA PaBHOCTOHHOCT Ha Oasa BaNyTHHSI KYPC KbM JlaTata Ha OfepanusTa W ce NpeoLeHsBaT Ha Meceuna 6a3a KaTo
ce u3nonssa opuumnanuus kype Ha BHB Ha nocneanus paboren neH ot meceua. Kum Kpas Ha OTYETHMA NEPHO] Te ca
NpeaCcTaBeHu Mo 3aknouuTennus Kype Ha bBHB

KypcoBute pasnukn ot npeoLeHKkaTa ce TPETHPAT KATO TEKYLIM NPUXOAM W Pa3XoiH M ce BKIKOYBRAT B OTYETA
32 IOXOAMTE KaTO (PMHAHCOBH NPHXO/H H PA3XO/IH.

2.4. Hpuxoeou
[Ipuxonute ce npusHapat Ha Gasza NPUHLMINA 32 HAUMC/IABAHE W 10 CTENEHTA, 10 KOSTO CTOMAHCKHUTE H3roaM

ce NpUAoOHBAT OT rpynaTa ¥ IOKONKOTO NPUXOAMTE MOTAT HAAEKAHO Ja CE H3MEpSIT.

Ilpu npenocTaBsHeTo Ha ycayru, NPUXOMTE Ce MPH3HABAT, OTYHTANKM €TaNa HA 3aBLPLIEHOCT Ha CIeJIKATa
KbM JaTaTa Ha Ganamca, ako TO3W eTan Moxe 0a Obe HAAEKAHO M3MEPEH, KaKTO M PasXOIuTe, H3BBLPUIEHH 10
CHeNKaTa U pa3sxoaMTe 3a NPUKIKYBAHETO .

2.5. Pazxoou

Pasxonute ce npusHaBaT B MOMEHTA Ha TAXHOTO Bb3HMKBAHE M HA 6a3a NPUHLMNMTE HA HAUMCIIABAHE W
CBLMIOCTABUMOCT.,

OTcpoueHnTe pasxoaM ce OTJIaraT 3a MPU3HABAHE KATO TEKYLL Pa3xozl 3a nepuoja. npes KOHTo J0roBopHTe, 3a
KOHTO Ce OTHACAT, CE M3Ib/IHABAT.

DuHaHCOBHTE NPHXOAM W Pa3XOAM Ce BKJIKOYBAT B OTYETA 3a JOXOJAMTE, KATO Ce NOCOYBAaT HeTHo. Te
BIJIFOUBAT: KYPCOBM PA3/IMKH OT BalyTHH ONEpainu, JTUXEH H BAHKOBH TAKCH MO 3aEMH.



BEJEXKH KbM MEK/AWHEH KOHCOJAUWAUPAH ®HHAHCOB OTHET
HA ,TPUHMHXAYC IMPOITBPTUC A
KbM 30 1Oun 2017TOJHUHA

2.6. Hyomu, mawiuiii 4 obopyosatie
MMoTtute Mawimuute ¥ 0o0OpyABaHETO (ABATOTPAMHW MaTepUalHW AKTHBM) CE MPEACTaBAT 110 LeHa Ha
npuaoOuBaHe, HaMaaeHa ¢ HaTpynaHaTa aMOPTH3aLMA U 3aryouTe oT obe3LeHKa.

ITvpeonawanno npudodusarie

[Tpr nbpBOHAaYanHO NpuaodHBAHE HA WMOTH. MaluuHM W obopy/aBaHe, Te ce oueHsaBaT 1o cebectoiHoCT,
KOATO BKJIIOYBA MOKYIHATA LIEHA, MUTHHYECKHMTE TAKCH M BCHYKHM JIPYTH NPEKH PasXxo/in, HeoOX0ANMH 3a NpUBeKIaHe
Ha akTHBa B paboOTHO cbeTosiHKe, [lpekuTe pasxoid OCHOBHO ca: pa3xoiM 3a NMOJAroTOBKa Ha obeKkTa, pa3sxoiM 3a
MBPBOHAYANHA JOCTaBKa W 00paldOTKa, Pa3XOAMTE 3a MOHTAaXK. Pa3XO/H 3a XOHOPApH Ha JIKLA, CBBbP3aHU C NPOEKTa,
HeBb3CTAHOBAEMH JaHbLH H Ap.

Iocreosao ouennsane

MsOpannar  moaxoa 3a nocieasawla OanaHcoBa OLEHKAa Ha MMOTH, MallMHM W o0opylBaHe e
npenopeuntesinng noaxoa no MCC 16 — ueHa Ha npuaobHBaHe. HaMajieHa C HAYMCIEHMTE aMOPTH3AaLMH H
HaTpynaHuTe 3aryOu ot obeslieHKa.

Hocaeosamu pasxoou

M3pbpuieHd nocieaBalii pasxoju, CBbpP3aHd ¢ MMOTH, MallHHU W 0DOpy/BaHe, KOMTO MMAaT XapaKTep Ha
MoaMaHa Ha ONpeAeNeHH KOMIOHEHTH, Bb3/IOBH YacTH M arperatd Wid Ha NoJ0OpeHHs W PEKOHCTPYKLMA, ce
KanuTalu3upaT KbM OanaHcoBaTa CTOMHOCT HAa CHOTBETHHMS aKTHB. CblLUEBPEMEHHO HEAMOPTH3MpPAHATA 4acT Ha
3aMEHEeHHTe KOMIIOHEHTH €€ H3MHCBa OT 0ANaHCOBATA CTOMHOCT HA aKTHBUTE M C€ MPU3HABA B TEKYLUMTE Pa3xoau 3a
nepuo/ia Ha NPeycTPOMCTBOTO.

Pazxoou 3a nuxeu
Pazxoaute 3a NUXBH 110 KpeaAuTH /3aeMH, KOHUTO CE€ OTHACAT KOHKPETHO KbM HMOT, KOWHTO ce H3rpa;xaa. ce
Kanuranuiupar B CTOMHOCTTA HA UMOTA.

Memoodu na amopmuszanus

H3non3ea ce JMHeeH METOJL Ha amMOpTH3allUA Ha ,El'bJ'Il"OTpﬂi'iHHTe MaTEepHaJIHH aKTHBH. 3emsaTa He ce
dAMOPTH3HPA. CpOK’bT Ha rOAHOCT 110 OTAC/IHKW aKTHBW € ONpPEaCIIicH , KaTo € C]:OGPEI.’SBH C: ClJHBH“IeCl(OT() H3HOCBAHE,
cneudukaTa Ha obopyaBaHeTo, ObaclunTe HaMepeHus 3a ynoTpeda W ¢ NPEAnoNIaracMoTo MOPAJHO OCTapaBaHE.
CPpOKBT Ha TOAHOCT 1O IFPYNH aKTHBH € KaKTO ClliejiBa:

® MalUIMHH, ChOPBKEHUS W 0bopyaBaHe — 0T 3 10 4 roauHu

e KOMMKOTPU, nepudepus. codryep — 2 roauHu

e nekd aBTOMOOHAH — 4 roMHU

® Ipyru — oT 6 10 7 roAMHu

OnpeneneHuTe CpPOKOBE Ha TMOJE3eH JKHBOT HA ABArOTPAMHMTE AKTUBM Ce IPErjekaar B Kpas Ha BCEKH
OTYETEH MEepHOa W NPH YCTAHOBABAHE HA 3HAUMTENHH OTKJIOHEHMs cnpamo ObAelUTe OUAKBAHMA 3a CPOKA Ha
M3MOMI3BAHETO HA AKTHBUTE, CHLIMAT C€ KOPHTUPa NMEPCNeKTHBHO,

Kum Kpaa Ha OTHUETHHA NEPHOA Irpynara NnpHTeKaea nwrmpaﬁuu MATEPHA/IHHW W HEMATEPHAIIHH aKTHBH.

Obe3ueHrka Ha akmuau

AJIAHCOBUTE CTOMHOCTH HA HMOTHUTE, MalIMHUTE W 060pYABAHETO NMOANEKAT Ha Nperies 3a obesleHka, Korato
ca Hanuue cbOUTH WM npoMeHH B 00CTOATENCTBAaTA, KOMTO MOKa3Bar, 4e OanaHcosarta cToHHoCcT OM Morna jJa ce
OTJIHYaBA TPaHO OT BB3CTAHOBUMATA MM CTOWHOCT. AKO Ca Hajlille TaKMBa HWHAMKATOPH, 4e NpUOAH3HTEIHO
ofnpejeneHaTa Bb3CTaAHOBMMAa CTOMHOCT € MO-HUCKa OT TAXHaTa GanaHcoBa CTOWHOCT, TO MOCNe]HaTa ¢ce KOpUrupa 1o
BB3CTAHOBMMATA CTOMHOCT HA akTUBMTE. Bb3cTaHoBumara CTOWHOCT HA ABLJITOTPailHUTE MarepuaiHK akTHBM € Mo-
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BMCOKATa OT ABETE! HETHA NAa3apHa lEHa MiaKM CTOHHOCT npu ynotpeba. 3a onpenensHeTO Ha CTOMHOCTTA NP
ynorpeba Ha akTHBHTE GbeluTe NapHuHH NOTOLM Ce IMCKOHTHPAT 40 TAXHATA HACTOALIA CTOHOCT KATO Ce npuiara
AMCKOHTOB (PaKTOP NPEH NaHbUK, KOIHTO OTPa3aBa TeKyLUUTE N1a3apHH YCTOBHA H OLEHKH Ha BPEMEBATA CTOMHOCT Ha
NApUTE W PUCKOBETE CTIEUH(PHYHN 3a CLOTBETHUS aKTHB. 3aryGute OT 00€3lIeHKa Ce OTYUMTAT B OTUETA 33 NOXOINTE.
OCBEH aKoO 3a Ja/ieHns aKkTHB He e QopMUpaH npeoLieHbueH peseps. Torasa ofesueHKaTa ce TPETHPA KATO HAMAeHHe
Ha TO3H PE3EPE, OCBEH aKO TS He HAAXBBPIIS HEMOBHA PasMep, M HAJBHLLIEHHETO Ce BKJIIOUBA KATO PasXxojl B OTHETA 3a
JAOXOOHTE.

2.7. Hemamepuaanu akmueu
ToBa ca akTuBH, KOMTO HsmaT QM3MuecKa oce3aema (opma — NPOrpamMHH NPOAYKTH, NATEHTH, JHLEH3H,
TLPrOBCKH MapKH.

2.8. Hugecmuuuontu umomu
MHBECTHLIMOHHM KMOTH €A TE3H MMOTH, KOMTO CE IPAKAT 3a IOXOAM OT HAEMH H/WJTH 3apajii YBEIHYCHHE Ha

TAXHATA CTOMHOCT. I'pynaTa HAMa KiacupuIMpaHe HHBECTHLIHOHHH MMOTH.

2.9. Husecmuuuu & OvepHu i acoquupanu Opyjicecmea

AbArocpounyTe HHBECTHIIMK, NPEACTABAABALUN AKUHH B ABUEPHH H ACOLMHPAHN PYKECTBA CE MPEACTABAT
no LUeHa Ha NpuaoOuBaHe.

['pynara knacuduumupa ceonte YUHAHCOBH aKTHUBH B CIIE/IHUTE KATEropHH: (DMHAHCOBH AKTHBH, OTUMTAHH M0
CrpaBe/inBa CTOHHOCT B neyanbarta Wau 3arybata; 3aemu, B3eMaHua W (DMHAHCOBH AKTHBH JBLP/KAHM 33 Npoiakoa.
Knacudurkaumsra ce u3BbpliBa Crnopea LeTa, 3a KOATO ca NpuaoOMTH (PUHAHCOBHTE aKTHBHM. PhLKOBOICTBOTO
onpesaens KiacupukauuaTa Ha GUHAHCOBMTE C AKTHBH B MOMEHTA HA MOKYNKATa M 5 NPEOLICHsBA HA BCSKA OTYETHA
nara. [pu ycraHopapaHe Ha YCJIOBHA 3a 00e31eHKa, ChLIATA Ce OTPa3aBa B OTUETA 3a JOXOJIHUTE.

2.10. Mamepuaanu 3anacut
KM kpas Ha oTueTHus nepuoa I'pynara npureskaea MaTepuannin 3anack. MaTtepHaiHHTe 3anach ce OLeHsBaT

110 MO-HUCKATA CTORHOCT OT: CeDECTOMHOCTTA M HETHATA peaiu3yeMa CTOHHOCT. Pa3xo/uTe, KOUTO ce M3RBPLUBAT, 3a
Aa ce 10BeNe NaeH MPOAYKT B HETOBOTO HACTOALLO ChCTOAHHE W MECTOHAXOIK/IEHHE, Ce BKIIOYBAT B ceBecTONHOCTTa,
KaKTO ClelIBa:

CTOKH — BCHYKH JI0CTABHH Pa3XO/IM, KOMTO BKIIOUYBAT (BAKTypHA 1IeHA, BHOCHH MHTA W TAKCH, TPaHCMOPTHH
Pa3XoaM, HEBBL3CTAHOBAEMM JaHBLUM W JAPYIH PasxoaH, KOMTO AOMPHHACAT 32 NPUBEXK/IAHE HA CTOKHTE B TOTOB 3a
nponaxba Bua;

[lpu ynorpeGara (npoaax6ara) Ha MaTEPHATHHUTE 3alacH Ce M3M0A3BA METOALT Ha CpeaHo-npererieHara
ueHa (cebecToHHOCT)

Hetnara peanusyema CTOHHOCT mpeicTaBisBa NPHONH3MTENHO ONpeeNeHaTa NPOJAKHA LEHA Ha JajieH
AKTHB B HOPMallHUS XOI Ha CTOMAHCKATa JIEHHOCT, HamaieHa ¢ NpUOIM3NTENHO ONpeaeneHHuTe Pa3sXodd Mo
AOBBPLUBAHETO B TLPrOBCKM BMI Ha TO3H aKTHB M NPHOIM3NTEIHO ONpElesIeHHTE Pa3Xxo/id 3a peanusauns. Ts ce
onpenens Ha 6a3a aHAIH3 OT CMEUMAIHCTH B JIPYKECTBOTO, KAaTO Ce W3MON3Ba MHGOPMAIMA 3a LEHH OT NOCHEAHH
AOCTABKH W/UIH 0(EePTHH LIEHH HA MATEPHAIHM 3aMacH OT ChLUMS BHA.

2.11. Twpeoecku u dpyeu ezemanus

Tobproeckute B3emaHMs ce NPENCTABAT W OTYHTAT MO CTOMHOCTTA HA OPUIMHANHO W3JaldeHaTa dhakTypa
(cebecroiinocT), Hamanena ¢ pasmepa Ha obe3ueHKara 3a HechOupaemu cymu. [pubnusutennara ouetka 3a 3aryom ot
CBMHHTENHH W HeChOMpaeMM B3EMaHHs Ce MPaBH, KOTaTo 32 ChOMPAEMOCTTA HA LANATA CYMa WM Ha 4acT OT Hes
CBUIECTBYBA BUCOKA HecurypHoct. HecpOupaemuTe B3emMaHus ce W3NMCBAT, KOrato Ce YCTAHOBAT MpaBHUTE

OCHOB&HKA 34 TORA.
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2.12. Ilapu u napuuHu eKeuea1eHMuU
[TapuuHuTe CpeicTBA M E€KBMBAIEHTH BKIIOYBAT KACOBMTE HAJMYHOCTH, pa3iialiaTelIHUTE CMETKH H

KPaTKOCPOUYHHUTE JEMO3HTH B DAHKM, YUMITO OPHIMHAICH MATYPUTET € 10 3 mMeceua.

3a LeJINTe Ha W3TOTBIHETO HA OTUETA 33 NAPHUUHMUTE MOTOLIK:

® [IapHYHKTE MOCTHIUIEHUS OT KIMEHTH ¥ NapUUYHUTE TUIALIAHNA KbM JOCTABYHLM €A NPeICTaBeHH OPyTHO, ¢
srmouen JJ1C (20%):

® JIMXBHTE 110 NOJYYEHH MHBECTHLMOHHK KPEAMTH Ce BKIKOHYBAT KaToO NialaHua 3a GMHaHCOBa NEHHOCT. a
JMXBHTE, CBLP3aHM € KPEIHTH, 00C/IYAKBALUN TeKyllaTa AeHHOCT ce BKIKOUBAT B ONEpaTHBHA AEHHOCT:

® KPaTKOCPOYHO OIIOKMPAaHHTE MAPHYHH CPE/ICTBA Ca TPETUPAHK KAaTO NapHYHH CPEACTBA H EKBUBAIEHTH.

2.13. 3advadiceniua KuM_ QOCHIAGH NI [ OPY2U 3a0BANCCHUA
3anbKEHHATa KbM  IOCTABUMLM M APYTMTE TEKYLIM 3aJbIDKEHWS C€ OTYMTAT [0 CTOHHOCTTA Ha

opuruHainuTe $hakTypu (cebecTORHOCT), KOSTO ¢e NpHeMa 3a CrpaseiniMBaTa CTOHHOCT Ha cllefikaTta, KOATo e Obe
H3naarteHa B Objelle cpeLly NoNyHEHHTE CTOKH H YCIIYTH.

2.14. Tuxeonocuu zaemu u Opyzu npugiedeni dhunaicosu pecypeu
BeuukM 3aeMu W IpYrd TIpUBJieYeHH (JMHAHCOBH PECYPCH ca MPEeACTaBEHH Mo ce0ecTOHHOCT (HOMHHATHA
CcyMa). KOATO Ce NpHema 3a Crpase/liMBa CTOHHOCT Ha TOMYHEHOTO MO CAelKaTa, HETHO OT MpPEKHTE pPasXoldH,

CBBP3aHH ¢ TE3M 3aeMH W NpueiedeHu pecyper. Chea rbPBOHAYAIHOTO NPpU3HABaHe, THXBOHOCHUTE 32EMH W JPYIH
NPHBJIEYEHH PECYPCH, ce OLEHSBAT MOCAEARAINO M0 AMOPTH3IMPYEMa CTOMHOCT, OMpejieNieHa upes npuaaraHe Ha
Metona Ha eeKTHBHATA JIMXBA. AMOPTH3MpYEMaTa CTOHHOCT € M34YMC/IeHa KaTo ca B3€TH NMPe/IBH/ BCHYKH BHI0BE
TAKCH. KOMHCHOHHH W JIPYIH PasXo/M, BK/. AMCKOHT WK NPEMHS, acOLUMUPaHH ¢ Te3n 3aemu. [leuanbute u 3arybure
ce MPHU3HABAT B OTHETA 32 JOXOAMTE KATO (PUHAHCOBH NPHUXOAW/PA3XO/H MPe3 MEPHO/Ia HA AMOPTH3ALIMA MITH KOTATO
3a/ILIDKEHHATA ce OTMHLIAT MM peayuupar.OGAMrauMoHHUTE 3aeMH € (JMKCUPaH JIMXBEH NMPOLIEHT Ce OTYMTAT Mo
LI€HA HE EMUTHPAHC.

2.15. Tuszune

DOUHAHCOBUAT JIM3UHT, TIPH KOWTO ce TpaHcdepHpa CbIUECTBEHATA HAacT OT BCHYKH PHCKOBE H CTOMNAHCKH
M3TOJIM, MPOU3THYALM OT COOCTBEHOCTTA BbPXY aKTHBa NoJ (PMHAHCOB /IM3HHT, CE€ M3MHCBA OT CBHCTABa HA HMOTHTE,
MalliMHUTE W 0DOPY/BAHETO Ha JIM3WHrOATENIA M ce NnpeAcTaBs B OanaHca KaTo B3eMaHe ChC CTOHHOCT., paBHa Ha
HETHATA MHBECTMUMA OT jausuHra. Hernata uHBecTHMUMS OT nW3MHra ¢ OpyTHATa HMHBECTUUMSA, HamalleHa ©
Henpu3HaTHa (PUHAHCOB NpUXOA. BpyTHata MHBECTHLMA € CymMaTa Ha MMHMMANHHTE JIM3HHTOBH MJIALLAHHA 110
(GHHAHCOBHSA JTM3MHI M HErapaHTHPaHaTa OCTaThUHA CTOHHOCT, NPUHAAEXKalla Ha usHHroaarend. [puaiodurure noa
$HMHAHCOB NH3NHT AKTHBH CE& AMOPTH3HPAT Ha 0a3a Noae3eH KUBOT HA ChOTBETHHA AKTHB.

JIM3uHroBuTE MJAIIAHWS CBABLPKAT B OMNPENEJICHO ChOTHOLIEHHE (PMHAHCOBMA pasxoa  (uxea) w
npUcnajaiara ce 4acT OT JIM3HUHIOBOTO 3aJb/KEHHE (rJ1aBHHUA). TaKa Y€ Aa CC MOCTMUIHE NOCTOAHEH JIMXBECH
MPOLEHT 3a OCTaBallaTa HEM3MJIATEeHa 4acT OT MIABHHUATA MO JIM3HHIOBOTO 3aAb/uKEHHE (B3eMane). Onpenenennre
Ha Takapa 0a3a JIMXBEHW Pa3Xxoid (MPHUXOIM), CBBP3aHH C HAETHUs (NpeaocTaBeH) Noj (PUHAHCOB JIM3HHI AKTHB, Ce
NPEACTABAT HETHO ChC 3aJbIKEHHETO (B3e€MAHETO) KbM JH3MHIoAaTeNs (OT NM3HHIONOJyYaTens) U ce BKIIOYBAT B
0TYETa 32 10XO/IMTE Mpe3 NEPHOAA HA NU3WHIOBHUS AOTOBOD, KOTaTO CBILMTE CTAHAT AbIKMMH.

Onepamugen 1u3unz

JIM3MHr, NpU KOWTO HaeMOAaTeNsT MpoabikKaBa ja NPUTEKaBa ChLUIECTBEHATA HacT OT BCHYKH PHUCKOBE M
CTOMAHCKM M3roAH OT COOCTBEHOCTTa BBPXY JaJCHHS aKTHB ce KhacH(puuupa KaTo ONepaTHBEH JIH3WHI.
MnawanusTa/nocTLAIEHUSTA 110 ONEPATHRHAA JIM3HHT Ce NIPH3HABAT KAaTO Pa3X01/MPUXOIH B OTHETa 3a JOXOMTE Ha
0a3a JIMHeeH MeTO 3a MEePHOLA HA JIM3UHIA.
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2.16. Akuuonepen Kanumai i pezepai
JlpyxectBata B rpynara ca AKUMOHEPHH PErHCTPHpa KanuTana 3aab/keHo B ThproBeckus perucrsp

OMNPEACIEH pasMep Ha axyioHepen Kanun, KOHTO 1a CJIYKH KaTo obesneuenue Ha B3eMaHMATa Ha KPEeAHTOPHTE KbM
TAX. AK].U'IOHE].'JHTG OTroOBapAT 3a 3aIbJIKCHUATA J10 pasMepa Ha CBOETO AKUHOHEPHO YHaCTHE B KanuiTaia ¥ Morart aa
NpETEHAHPAT BPbLUAHE HA TOBA y4aCcTHE caMo B [NPOU3BOJACTBO M0 THKBHIALHSA HIH HECBCTOATENHOCT.

Chbraacho wsnckeanusaTa Ha THProBCKMA 3aKOH M ycTaBa rpynara € AibkHO aa GopMHupa H peseps “ghond
Peszepsen™, karo Toii ce gopmupa 3a cmeTKa Ha:

® Haii-MaJKo eaHa jeceTa oT nevandara. KOATO ce OTAesis A0KATO CPe/cTBaTa BbB (JOHIA JOCTHIHAT elHa
leceTa HacT OT AKUMOHEPHHs KalMTal WK MO-rofsMa 4acT, onpejesieHa 1o pewenne Ha ObwoTo cubpanue Ha
aKUMOHEpHTE,

® CpeacTBaTa noJly4eHu Ha/i HOMMHAIHATA CTOHHOCT HA aKUMHTE NPH H314BAHETO UM (IIPEMHEH pe3epB);

® 1PYrH U3TOYHHLIK, MPEABMIEHH NO pelienre Ha O6LL0TO chOpanue.

Cpeacrsata oT hoHaa moraT aa ce M3MON3BAT CaMO 3a MOKPHUBAHE Ha rojuMuIHaTa 3ary0a W Ha 3arybu or
NpeaxoOiHH TOJAHHH. Koraro CpeacTeata BbLB CbOH,H,a DOCTHIHAT ONpEAc/icHHWs B yCcTaBa MHHHMAalEH pasmep,
CPeACTBATa Ha/l Ta3K CyMa MOraT Aa 0b1aT U3NON3BAHK 33 YBEIHYABAHE HA AKUMOHEPHHUS KamuTal.

2.17. danvuu evpxy nevaivama

TekywmTe nanbLM BLPXY nevantaTa ce ONPeaEsAT B CbOTBETCTBHE ¢ H3HCKBAHMATA HA GbATAPCKOTO JaHBUHO
3aKOHOJATE/ICTBO — 3aKOHa 3a KOPTIOPaTHBHOTO NO0X0AHO oGnarane. Homuuanua nanbuna craeka 3a 2017r. e 10%
(3a 2016r. cuwo e 10%).

OTcpoueHuTe JaHbLM ce ONpe/IenaT upe3 NpuIaraHe Ha GANAHCOBHMA TACHBEH METOJI, 33 BCHUKH BPEeMeHHH
Pa3HKH KbM Jatata Ha (PMHAHCOBHA OTYET. KOMTO CBLIUECTBYBAT MEkKAY OANaHCOBHTE CTOMHOCTH M JAaHbYHHTE
OCHOBW Ha OTJE/THUTE aKTHBH H [ACHBH.

OTcpoyeHHTe AaHBYHW MACHBH Ce NPU3HABAT 3a BCHYKM 00JAraeMi BPEMEHHH PAasfIMKM, ¢ M3KIIOYEHHE Ha
TE3H. NOPOJMIIH €€ OT NPU3HABAHETO HA AKTHB MJIM NACUB, KOHTO KM JaTaTa Ha CTOMAHCKATa ONepalus He € NoBIHs
BbPXY CHETOBOAHATA M AaHbuHaTa nevanda/(3zaryoda).

OTcpoueHNTe JaHLYHK aKTHBH CE NPH3HABAT 3a BCHUKM HAMAJISEMH BPEMEHHH PA3THKH M 38 HEM3NON3BAHUTE
AaHBYHKM 3aryOu, 10 CTeneHTa, 10 KOSTO € BEPOATHO Te Ja ce NposBaAT obpaTHo 4 1a Gbae reHepupasa B Gbielue
aoctaTeiHa obnaraema newanba wiv na ce NposBST oGnaraeMu BpeMeHHM pPaziMKHM, OT KOMTO 43 MOraTt Aa ce
PUCNAAHAT TE3H HAMATACMH PA3/IHKM, C U3KJIIOUYEHHE HA PA3/IMKUTE, MOPOJMIH C& OT NPU3HABAHETO HA AKTHB MM
NacHB, KOMTO KbM Jarata Ha CTONAHCKATA ONEpalMs He € MOBIWAN BbPXY CUETOBOJAHATA W AaHbBYHATA
neuanba/(zaryba).

banancoeara CTOHHOCT Ha BCHUKH OTCPOYEHH JIaHLUHH AKTHBH Ce NPErJIeAaT Ha BCAKA 1aTa Ha (HHAHCOBUS
OTHET M CE PEAYLMPAT 110 CTEMNEHTA, 10 KOATO € BEPOATHO Te J1a ce NPOSBAT 0OpaTHO M Ja Ce reHepupa JA0CTaThbYHO
obnaraema neyanta UM NPOABABALUH CE NPE3 CHLUKA NePHO oblaraeM1 BpeMEHHH Pa3HKM, ¢ KOMTO Te 1a MOraT 1a
ObJaT npucnaaHaTH UKW KOMNSHCHPaHH.

Orcpouennte NaHbUM, CBBP3aHH ¢ ODEKTH, KOMTO €4 OTHETEHW JAMPEKTHO B COOCTBEHHMS KanuTal WM apyra
OanaHcoBa NO3MUMA, CBIMO CE€ OTYHTAT JIMPEKTHO KbM ChOTBETHMS  KAMMTANIOB KOMMOHEHT MM GanaHcoBaTa
MO3HLIMA.

OrcpoueHnTe JaHbYHM AKTHBH M MACHMBM Ce OLIEHABAT HA 0a3a JaHBLUHHTE CTABKH, KOWTO CE OYAKBA 1a Ce
fpunarat 3a nepuoaa, Mpe3 KOHTO aKTUBMTE LUE €€ PEeaiM3MpaT, a MAcHBHTE LUe ce ypeasT (noracst), Ha 6asa
JaHBYHHTE 3aKOHH, KOWTO Ca B CHJla MIIM B rOJIIMA CTENEH Ha CHIYPHOCT Ce OYaKBa 7a ca B cHuia.

KbM Kkpas Ha OTYETHMS NEpHOA OTCPOUEHHTE JaHbLM BbPXY nevanbarta ca oueHeHu npu craeka 10% (kbM
31.12.2016r. cbo 10%)

2.18. Ouennsane no cnpaseoanea cmoinocm
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BEJIEXXKH KbM MEXAUHEH KOHCOJHANPAH ®HHAHCOB OTHET
HA ,PHHHXAYC [TPOITBPTUC” Al
KbM 30 FOuu 2017TOJAUHA

Hsakon oT akTMBHTE M NAacHBMTE HA rpynata c€ OlEHABAaT M MPEACTABAT W/WIKW CamMO OMOBECTABAT MO
crnpaBe/nBa CTOMHOCT 3a uesnTe Ha (PMHAHCOBOTO oTuMTae. Takupa ca: a. Ha nosTapsaula ce 6asa — dunaHcosure
AKTMBM HA PasnojioKeHWE W 3a npoaaxda, NpeaocTaBeHH W MoayueHH ODAHKOBH 3a€MH M 3a€MHM OT TPETH JIMLA,
THPTOBCKH H JPYTH B3eMaHHs M 3aQbjkeHus 0) Ha HenosTapsuia ce 6asa — HeUHAHCOBU aKTHBM KaTo. HETEKYILUH
aKTHBH, IbPAKaHH 3a npojakoa.

Cnpase/uiMBaTa CTOHHOCT € LeHaTa, KoaTo 6u Guna nonyueHa npv npoaax0ara Ha AaieH aKTHB WJIW IJ1aTEHA
NpH MPEeXBBPASHETO Ha nacuB B oOWualiHa cnenka MeKIy He3aBHCHMHM Ma3apHH y4YacTHMLM Ha [arata Ha
ouenspaneto. CnpaBeanuBata CTOHHOCT € M3X0AALIA LieHa U ce GasHpa Ha NPEANoJIOKEHHETO, Ye OrNepaumaTa rno
npoaaxkdara e ce peajiu3upa Wik Ha OCHOBHMS T1a3ap 3a TO3W aKTHB WM NMAcHB, WIIH B CJIyYaH Ha JTMNCa Ha OCHOBEH
nasap — Ha Hali-U3roiHKsl nasap 3a akTvBa Wiu nacusa. KakTo onpeeneHHaT KaTo OCHOBEH, TaKa W Hal-H3rOAHHAT
rnasap ca TaKWBa Masapu, 10 KOMTO APYKECTBOTO 3a/Ib/IKUTENIHO HMA A0CTBIN.

M3MepBaneTo Ha CNpaBeIMBaTa CTOHHOCT CE MPaBH OT NO3ZMLMATA HA MPEANONOKEHHATA H NPELEHKHTE,
KOMTO OMXa HANPABMIHM MOTEHUMAJHHTE MNa3apHU YYacTHULM korato Te Guxa onpeaensiiy ueHara Ha ChLOTBETHHA
aKTHB WM MACHB, KaTO Ce JIONycKa, ye Te OMxa AeiicTBaaM 3a 10CTHraHe Ha Haii-1o0pa cTonaHcka u3roaa ot Hero 3a
TAX.

[pu wu3MepBaHeTO Ha CrnpaBeiaMBaTa CTOHHOCT HAa He(MHAHCOBM AKTHBH BHHArM M3XOJHaTd TOYKA €
NpPeANnoAoKEHHETO KakBo Ou OO 3a Ma3apHUTe YYaCTHULM Hal-100pOTO M Hai-e(DeKTHBHO BB3MOKHO H3M0JI3BaHE
Ha JaJeHus aKTHB.

[pynara npuiara pasjiH4HH OLEHBYHH TEXHHKH, KOUTO Ouxa OuMIM noaxoasiu cnpamo crneuudHukata Ha
CHOTBETHHUTE YCJIOBHA, W 3a KOMTO pasnojara ¢ aoctarbyHa 6asa OT BXONAUIM JaHHH, KaTO C€ CTPEMH J1a H3MO0/3ea B
MaKCHManHa cTeneH HajluuHata nyonuyHo Habaropaema uHdOpMaUus ¥ pecn. — 1a MHHUMHM3HPa W3M0N3BaHETO Ha
neHabmonaema undopmauds. To M3non3Ba M TPUTE JONYCTUMH M0JIXOJa, Na3apHWs, NPUXOJHHA M Pa3XoadHWA
MOAXO/, KATO Hai-4ecTO MPUNAraHNUTe OLUEHBYHH TEXHUKH Ca Na3apHus Moaxo/l.

'pynata npujara CrpaBeIMBa CTOMHOCT 3a OLICHKA Ha NoeTapsema 0asa 3a (JUHAHCOBUTE AKTHBM Ha
pa3nonaoKeHne U 3a npojanoa.

CnipaBejuiiBata CTOMHOCT Ha BCHYKM AKTHBM M MACHBW, KOWUTO CE& OLEHABAT W/WIM OMNOBECTABAT BHE
(MHAHCOBHTE OTYETH [0 COpaBeJIMBa CTOHHOCT, €€ KaTeropHsHpa B PaMKHTe Ha cClle/lHaTa Hepapxus Ha
ClipaBeUIMBHTE CTO[:'IHGCTH.. a4 UMCHHO:

Huro 1 — Kotupanu (HeKkOpurupaHu) nasapHi LI€HH Ha aKTHBEH Na3ap 3a HACHTHYHH aKTHBH WK NacHBH!

Hupo 2 — OueHbYHH TEXHUKHU. NPH KOMTO C€ M3MON3BAT BXOAALIM JaHHH, KOHTO €A PasiIuyHH OT JAMPEKTHO
KOTHPAHU LIEHH, HO €a MPSKO MIM KOCBEHO AOCTHIHM 3a HAOMIONEHHE, BKJ. KOTaTO KOTHPAHWTE LIEHH ca 00eKT Ha
3HAYWTEJIHH KOPEKLIMH; U

Hupo 3 — OueHbYHM TEXHWKH, NPH KOWTO €€ W3MOJ3BAT BXOAALM AaHHH, KOWTO B 3HA4MTEIHATA CH YacT ca
HeHa0/I01aeMH.

['pynara npunara OCHOBHO cripaBeannBa cToiiHocT Hugo 1.

3a Te3¥ aKTHBM M MACHBU, KOUTO C€ OLEHSABAT [0 CIPABEUIMBA CTOMHOCT BbB (PMHAHCOBMTE OTHETH Ha
nostapsema 0asa, rpynara npasH MpeLeHKa KbM 1aTaTa Ha BCEKM OTYET Jaiu e HeoOXoaum TpaHcdep B HHBATA Ha
fiepapxus Ha CNpaBeAaWBaTa CTOHHOCT HA Jad€H aKTHB WJIH MacHB B 3aBHCMMOCT OT pa3nolaraéMMTe W H3NOJI3BAHHTE
KbM Ta3H JaTa BXOAALLM JaHHH.

B rpynara ce pa3paboTeHH BbTPEIUHH MPaBHIa H NPOLEAYPH MO U3MEPBAHETO HA CIIPABELIMBATA CTOMHOCT
Ha pa3/MYHUTE BUIOBE aKTHBH W MacHBH. 3a LIeNTa CLCTABUTENA, OPraHH3Mpa OCHUIECTBABAHETO HA LE/Us OLUEHBYEH
npouec, BKJI. KOOpAWHMpa M Habmonasa paboraTa Ha Ha3HAYaBaHMTE BLHIIHK OLEHWTENH. I'pynata He u3nonzea
EKCIMEPTH3aTa HA BBHIIHM JIMLEH3UPAHH OLICHUTENH 3a ONpe/esiaHe Ha CNpaBed/IMBHTE CTOHHOCTH,

Ha narata Ha Bceku (pMHAHCOBR OTYeT choOpA3HO CHETOBOJAHATA NOJWTHKA Ha rpynaTta CbCTaBUTENS MpPaBH
o0l aHanM3 Ha MpeaBapuTesiHO ¢bhOpaHa MH(POPMAalMA 33 IBHKEHMETO B CTOHHOCTHTE HA AKTMBHTE W MACHBHTE,
KOMTO MOANEKAT HA OLEHKH WIH OMNOBECTABAHE 110 CMIPABE/TMBA CTOMHOCT, 32 THUMNa HaIWYHHU JaHHWU W BBL3IMOKHUTE
(akTopu 3a HabatonaBanuTe npomeHu. Ipn HEOOXOAUMOCT CE KOHCYNTHPA C BLHIIHW OLEHHTEIN.
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PesynraTute OT OUEHBYHHMS NPOUEC HA H3MEPBAHE HA CTIPABEAIMBATA CTOMHOCT CE NMPEACTABAT HA CbBETA HA
QHPEKTOPHTE H HA HE3ABUCHUMMTE OJIMTOPH Ha JIPY/KECTBOTO.

3a uenuTe Ha ONOBECTABAHMATA HA CrpaBeAlIMBaTa CTOMHOCT, rpynaTa rpynHpa CbOTBETHHUTE CH AKTHEH H
nacMBUd Ha 0a3a TAXHATA ChHIUIHOCT, OCHOBHM XapakTEPUCTHKH W PHCKOBE, KAKTO H Ha HEpapXWuHOTO HMBO Ha
cripaBe/nuBaTa CTOHHOCT.

He ce onmosectsBaT CrnpaBeTMBH CTOMHOCTH Ha (HHAHCOBM MHCTPYMEHTH KATO ThPrOBCKW B3eMaHHA H
3aIb/UKEHHS W THPrOBCKH M OOJIMralMOHHM 3aeMH. TbH KaTo 0ajaHCOBUTE MM CTOHHOCTH ca pasymMHO OJIM3KH 10
crpaBe/uiMBaTa MM CTOHHOCT.

OINOBECTSABAHHA 3A YIIPABJTEHHUE HA PUCKA.

JInkBHICH PHCK

JIMKBHAHMAT PUCK € PHCKLT, Ye IPYNara Lie W3MuTa TPYAHOCTH NMPH W3NMbIHEHHE HA 3a1bL/UKEHUATA CH 10
TEKyLMTE CH NMacuBH. [TOAXOABLT HA rpynaTa 3a YNpapjieHHE HA JIMKBWIHOCTTa € Jla Ce rapaHTHpa, N0KOJIKOTO €
BBIMOPKHO, Y€ BHMHArW LUE Pasriofnara chec 3HAYMTENIHA JIMKBHUAHOCT /& M3MbJHABA CBOWTE 3a/1bJIKCHHA. KOrato ¢
HEOOXOANMO, NPH HOpPMaHK 1 HeoOuyaiiHK cuTyaunn, Ge3 Na NOHAcH HeNnpHeMIMBH 3ary0M Win yBpEXaHe Ha
penyTaLMuaTa Ha NpeANpUATHETO.

Banyren puck

'pynata OChLIUECTBABA CBOATA JAEHHOCT B Obiarapcku JieBose. PbKOBOACTBOTO CHMTA, Ye B YCJIOBHSITA HA
Banyren Gopa M npu (DMKCHpPaH Kype Ha JieBa COpSIMO €BPOTO MPEANPHATHETO HE € H3JIOKEHO HA 3HAYHTENHH
Heb1aronpUaTHH BAMAHHS HA KONeGaHHITa BbB BAYTHUS KypC “NeB/eBpo’.

JInxBen puck
Thbil KAKTO JIMXBOHOCHMTE MacHBH (MOMyYeHH 3aeMH) ca ¢ (PUKCHPAH JIMXBEH MPOLEHT, €KCMO3HUNATA Ha
NpeanpHATHETO KbM JIMXBEH PUCK CE CYMTA OT PHKOBOACTBOTO 3a HHUCKA.

Kpeanten puek
PLKOBOJICTBOTO Ha Ipynarta Onpeaeis KpeAWTHUS PHCK KaTO HUCBLK, KOETO MpoM3THHa OT creundukara Ha

AefiHOCTTA Ha NPEANPHATHETO, Thil KATO VCYIHTE Ce pasniialniaT cBOEBPEMEHHO.

3. IPUXO/JH OT JIEHHOCT 30.06.2017r. 30.06.2017r.
Xt e, X1, 16,
3. Hpuxedu om deitnocm, no 6udose;
[Tpyxoau o1 ycayru 3219 -
[Tpuxoam ot npoaaxda Ha CTOKH 114 -
Jpyry npuxoau 28 %
O0mo npuxoan ot AeiliHoCT: 3 361 -

4.Pasxo0u 3a deltnocm, no eudoee:

30.06.2017r. 30.06.2016r.

Pazxoou 3a Mmamepuaiu no 6u0ose: e T
XU.I6. XUi.ae.

En. Eneprus 22 -
[IpupoaeH raz 28 -
Husenrap 11 =
Bona 2 -
KoHcymaTtuBu T -
Koncymatueu no oben. Ha crpana 4 .
Moaapwxkka na OBUK 1 -



BEJIEXXKH K'bM MEXJIWHEH KOHCOJUHWAWUPAH ®HHAHCOB OTHET

HA , JPHIHXAYC NPOMIBPTUC AT
K'bM 30 FOun 2017T'OJUHA

AMA nopa npar Ha CbLUECTBEHOCT
Hpyru
O6mo

Pazxoou 3a v VCPYeU o BHO0BE!

Pazxonu 3a HaeMu

[Tpane Ha 6enso

baHKOBH TakcH

TypHCTHYECKH NaHBK
Koncyatautcku, Oautopeku, I0puanuecku
3acTpaxoBKH

Jlanbk crpaan u Takca cMer
OxpaHa

Jlorosop nouncTeanu

Pa3xoau 3a noaapwikKa Ha crpajaa
Jpyru BbHLIHK YCNYIH

Obmo

Pa3x0/14 33 Bb3HAIPAK/IEHHS W OCUIVPUTEIHH BHOCKH

2

77

30.06.2017r.
XUJG.

2997

12

41

11

9

27

53

56

73

11

67

30.06.2016r.

X116,

3 357

Pasxoam 3a 3annatu
Pa3xo/u 32 OCUrypUTENIHH BHOCKH

Pa'SXO_,ELH 34 aMOpPTHU3aLllHH

Pa3sxoau 3a aMmopTH3aLMUH
Oodmo

,QQVI'H pa3xonm

Hpyru pazxoau
banancopa cTOMHOCT Ha NpOAaJEHHUTE CTOKH
O6mo

PA3XO/IU OT OCHOBHA JAEHHOCT

5. PDHUHAHCOBH ITPUXOJN/(PA3XO/IH), HETHO

PuHAHCOBN NpHXOAM, N0 BHAOBE:

[Mpuxoau ot nuxeu

Hpyru dun.nipuxoau
Odmo:

@UHAHCOBH pa3xoan, mo BHAOBE:

Paszxoam 3a 1MxXBH

30.06.2017r.
XULNG

181
32

30.06.2016r.

X8,

213

30.06.2017r.
XUun.78.
106

30.06.2016r.
X116,

106

30.06.2017r,
XU.76.
1

64

30.06.2016r.
Xun.78.

65

3 818

30.06.2017r.

XUA.6.

21
171

30.06.2016r.
XULA6.

192

30.06.2017r.
XULIB.

193

30.06.2016r.
X106,



BEJEXKHW KbM MEXJHHEH KOHCOJITHAWPAH ®HHAHCOB OTHET

HA ,JPUIHXAYC IMPOII'BPTHC AL

KBbM 30 Oun 2017TOHHA

Jdpyru dhun. pazxoam

6. PA3XOJ 3A JAHBLM BbPXY ITEYAJIBATA

OrueT 32 10X0AHTE

Texywy oanvr evpxy nevaroama - 10 %
Omepouen Oanvk ebpxy nevairovana

2
195
30.06.2017r. 31.12.2016r.
XULG, X116,
(460)

(2017 2.: 10%)

0610 pas3xol 3a JdHbUH 0T nella.r:ﬁa'ra, OTHETEH B OTHETA

32 JI0X0/HTE

He e HauncngaBaH akTHB BELEPXY BPEMEHHH Pas/iIMKH OT JaHBbYHH '33[‘)‘6[4 H JIMXBH.

7. HETEKYIIIU AKTHBH

Flvomi martiunu ChOPANCEHUA

(x.n1B)
Matnnu,
Omyemna cmoinocm gfl\;ﬂl ﬂ ChOPbKEHHSA Jpyru Hemartepnanu O61mo
P H obopyaBaHe AKTHBHA
Canpo na 31 nexemepn 2016r. 1418 893 86 975 3372
OTtnucanu - - - -
[Tpuaobutu 33 E - 33
Canno na 30 FOun 2017 r. 1418 926 86 975 3 405
Hampynana amopniuzauus
Caapno na 31 nexemspu 2016 1. (620) (778) (14) (289) (1701)
Hauucnena amopTu3zaums 3a roaMHara (54) (16) (6) (68) (144)
OTnucada aMOPTH3ALLHS - -
Canpo na 30 FOun 2017 1. (674) 794) (20) (357) (FBE)
Barancoea cmoiinocm kvm 30 wonu
20172. 744 132 66 618 1 560
Twpeoscka penymayus 30.06.2017r. 31.12.2016r.
XWLe XILe
Espoxorenc AJL 3319 =
3319 -

OtyeTena e NoJIoKHTENHA THProBeka penyTauuns ot npuaodusaneto Ha | 822 002 6p akumm Ha CTOHHOCT
3 279 604 nesa, npeacrasnssaiuy npudnuznatento 97,8 % or kanurana Ha . EBPOXOTEJIC™ A/



BEJEXKHW KbM MEKJIWHEH KOHCOJMJAHWPAH ®UHAHCOB OTYET

HA . PUHHXAYC IIPOITLPTHC AL
KbM 30 IOun 2017TOAUHA

8. MATEPHAJIHHU 3AIIACH
Cmoxu

CToku

O6mo MaTepuaAIHE 3a11aCH

9. TBPI'OBCKH H JIPYTH B3BEMAHUA

T(—.’h}’h‘ﬂ! HIBPCOBCKU U OPYeU 63CMAHUSA

Bzemanus ot TpeTH nMua 1iecHs

Bzemanusg ot KAMEHTH K 10CTABUMLM

Jlpyru BzemaHus

[Tpeannarenn pazxoan

O0mo Tekymu ThProBeKH K IPYrH B3eMaHus

10, OTCPOYEHH JAHBYHHN AKTHBH

3aryGn oT MUHAIH FOIMHH
O6mo

11. DHHAHCOBH AKTHUBHU 3A THPI'YBAHE
Cunretuka AJl

byanenn unsectembuT AJICHLL
O6mo:

12. TAPHYHH CPEACTBA U EKBUBAJIEHTH

[Tapuunu cpeacTea Ha Kaca

[Tapuunu cpeacrea no 6aHKOBH CMETKH
[Tapuunu ekBUBATEHTH

O6mo nmapuunm cpeacTBa H eKBHBAJEHTH

13. COBCTBEH KAITMTAJI

OcCHOBEH aKIIMOHEPEH KanuTaJl
Hernecen kanuTan

30.06.2017r.
XUALTG.

30.06.2017r.

XL 16,

253

1 073
394
58
1778

Xl e,

X1, G,

1 265
622
1887

30.06.2017r.

XU, 16,

161
189

352

30.06.2017r.

X1, 16,

850
(15)

31.12.2016r.

X106,

31.12.2016r.

XU, 6.

31.12.2016r.

XU, e,

31.12.2016r.

Xt 6,

31.12.2016r.

XUH 8.

31.12.2016r.

X1 6.



BEJIEXKKH KbM MEXIWHEH KOHCOJIMAUPAH ®UHAHCOB OTUET

HA ,, [ PUMHXAYC ITPOIIBPTUC AL
KBM 30 FOuu 2017TOAHHA

PezepsH 3 -
Hepasnpeaenena neyanba 0T MMHANK TOAHHH 61 -
HenokpuTu 3arydu OT MHHANH FOAHHHK (618) -
Texyu huuancos pesyarar nevanba/(3aryba) (460) -
O6mo: (179) -
14. MAJIIIHHCTBEHO YYACTHE 30.06.2017r. 31.12.2016r.
XUI6. Xunae.
ManiinHeTHeHO yyacTHe 2 -
0610 MATUHHCTBEHO YYacTHE (2) -
15. 3AJABJIKEHHA 110 OBJIMTAIMOHHH 3AEMH 30.06.2017r. 31.12.2016r.
X, 6. XU 16,
Hemeryuju
Obnurauma - raaBHMLA 6 300 -
6 300 -
Texywyu
Obnuratna - nuxea 14 -
14 -

Ha 14 Hoemspu 2016 roauna ,.I'puiinxayc IMponspruc™ AJl e usgano o0MralMoHeH 3aem B pa3mep Ha 6
300 xun.nesa 3a cpok ot 5 roauuu npu 4,75% roaminHa nuxea. JIuxeata € nnatMma Ha BCEKM LLECT
meceua.

Ha 14 Hoemepu 2016 roauna apyzKecTBOTO € M3Jalo eMucus obaurauMn Ha oOlia CTOHHOCT
6,300,000 (cenem munmona) nesa. Emucuara e ¢ kon ISIN: BG2100017164. bpoar Ha w3naneHute
obauraumy € 6 300 (LecT XHAAIAH U TPHCTA) ¢ HOMHHANHA cToiHoeT | 000 (xungna) neea. narHWuara no
oBAMrauMaTa e NIaTMMa Ha JaTaTta Ha NoC/IeHOTO JIMXBEHO Niallate, a iMeHHo Ha 16.11.2021 r.
Jluxeure no obnurauMuUTe Ce M3MIALIAT HAa BCEKM LLECT Mecella, CYMTaHO OT JaTaTa Ha W3JaBaHe Ha
emucusaTa. HOMMHAIHMAT rOMIIEH JTUXBEH NPOLIEHT € (HKCUpaH B pasmep Ha 4.75% (YeTHUpPH U0 H
CeIeMIECET U NeT JeCeTH NPOLEHTa).

Beuukd naawaHus no eMMcUSTa ce M3BLpLIBAT B NeBoBe W ce obenyxksar ot Llentpanen
Jenosurap AJl. M3nenanara emucus obnmraums e Bnucada B peructbpa no 4i 30, an 1, T 3 or 3KPH.
BozieH ot KMH, ¢ uen mhproeus Ha perynupan nasap ot 16.05.2017t.

ObnurauMoHHMs 3aeM e odesneveH cbe 3acTpaxoBateneH Aoroeop ..O6nuraunoHeH 3aem™, KOHTO
€ CKIIOYeH MeyK/I1y eMHTEHTa, KaTo 3aCcTPaxoBalll M ., 3acTpaxoBaTeNIHOTO apyxkecTso .Espounc™ AJl, kato
3aCTPaxoBaTell, B MO/i3a HAa OOJMralMOHEpUTE, KaTO 3acTpaxosaH, ¢ nokputue Ha 100% ua pucka ot
HEMJIaL@aHe oT cTpaHa Ha EMHTEHTA Ha KOETO 1 J1a € M BCAKO €/1HO JIMXBEHO MilaliaHe W/ Wi rIaBHHYHO
nJalate. ¢ AeHCTBUE Ha MOMMLATA A0 JaTaTa Ha MbJHO NoracaBaHe Ha OOJIMralMOHHHSA 3aeM.

16. TBPTOBCKH U JIPYTH 3AIBJIKEHUA 30.06.2017r. 31.12.2016r.
XU 6. XU, 6.

Texvuu 3a0vixcenst

3aQb/KEHHS MO THProBCKH 3a€MH 1532 -
3a1biKeHUs KbM JOCTABUMIMN U KTHEHTH 1170 -
3aabKeHHs KbM NEpCoHall 22 5
3aabnKeHns KbM OCHTYPHUTENH 11 -
3aabnKeHHs 3a NaHbLH 4 =
Jpyru sanbixeHns 47 -

17



BEJE)XKH KbM MEXAWHEH KOHCOJHAHPAH ®HHAHCOB OTHET
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0610 TeKYIH 3aAb/IKe HHS 2 786 -
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OTHET 3A HAPHUHHTE HOTOIH 1O NPEKHA METO|
(Ha Konconudupana ocnoga)

na TPHHHXAVC TTPOMTBLPTHC Al
EHK no BYJICTAT: 200923185
Kty 30.06 2007 1,
{6 Xiun.aesd)

HAPHYHH NOTOHH k;:l::a Terym nepuoa IMpeaxoaen nepunog
1 1] 1 2

A. [lapuanu nomouy on onepamueHa deitnocm
1. 110CTBILICHNA OT KANeHTH 3-2201 4410
2. lnamanus Ha aocrasunig 3-2201-1 -5 611
3. TTnamanua/nocTeiuienis:, CBLPIAHN ¢ (PHHAHCOBH AKTHBI, TBIHKAHI ¢ 1ET
THPIORKA 3-2202
4. Tnamanus, cespIani ¢ BL3HATPLIKICHIS 3-2203 =218
5. Ilnarens /BL3CTAHOBEHN NaHBIM (G523 KOPIOPATIRESH IANLK BLPXY 3-2206
6. llaarenn KOopnopaTueHi 1aHBIH BRPXY Neuanbarta 3-2206-1 92
7, oayv4enn JAnxen 3-2204
8. [lnareni GaHKORM TAKCH 1 THXEH BLPXY KPATKOCPOMHH 38CMH 38 000POTHH
CPeCTRa 3-2204-1
9. Kypcosn paznuku 3-2205 -1
10 Jlpvran nocrsivienus /muamanns or ONepaTHBHa A¢iiHocT 3-2208 -60

Heven napuuen notox or oneparusna aefinocr (A):|  3-2200 -1 388
b, [Typuunn homoun om UHEECHUNNOHNG Oeithocm
1. [Toky1Ika Ha ABATOTPAIHN aKTiHEM 3-2301 -6
2. HocTeniaeHing or npojaxkta na ALAroTpaing akTuem 3-2301-1
3. llpeaocraseHn 3aemu 3-2302
4. BricTaHoreHH (N7ateiin) npe;locTapenn 3aemil. B 1.4, 110 (PHHAHCOB JHBHAT | 3-2302-1
5. TloayueHn IHXBH N0 NPEIOCTAREHN 3aeMK 3-2302-2
6. [Tokynka na MHBECTHILIN 3-2302-3 -3 280
7. TlocThiienns o1 npojamda Ha HHBECTHLII 3-2302-4
8. [Moayuenn AMBHACHTH 0T HHBECTHLIMK 3-2303
9. Kypcoru paznnkm 3-2305
10, Jpyru nocvbiieHis/ Iiiamanisg o1 HHBCCTHIHONNA AefiHoCT 3-2306

Heren notok o1 HuBecTHuHoHHA aefinoct (b):|  3-2300 -3 286

B. [lapuunu nomowu om hunancosa oeinocm
1. TlocThnAeH!s OT EMITHPAHE HA LIEHHH KHIGkA 3-2401
2. Tnamanns npn 0dpaTho npuACOHBANE Ha LCHNK KHIKA 3-2401-1
3. [MocTonnenns ot 3acmn 3-2403 4 736
4. [Tnatenn 3aemu 3-2403-1 -128
5. [1natenu saasoKenns N0 AWIHHIOBH J0TOBOPH 3-2405
6. [aaren AMXBI. TAKCH, KOMHCHOHIT T10 3aCMI ¢ HHBECTHIIHONIO 148
Hpe/HazHaueHHE 3-2404
7. H3nnatenn anBuacHTH 3-2404-1
8. lpyri nocruivienis/ naimanua o1 hiuHancora aefinoct 3-2407

Heren napuqen notox o1 punancosa aeiinoer (B):[  3-2400 4756
1. Himenenns na napHuHHTe CPeicTRA npes nepuona (A+b+RB): 3-2500 82
UL Hapuunu cpedcmesa 8 nawaionta na nepuoda 3-2600 270
E. Hapuynu cpedemesa 6 Kpas iHa nepuoodd, é m.y. ! 3-2700 352
HATHYHOCT B Kacara W 1o OalKOBN CMETKH 3-2700-1
O/I0KHPaHH NApHYHK CPeIcTRA 3-2700-2

3abeena:
B rwenvama rlll.lrln’f?.’!'n'h’ff lf-’('r”f.'"ff-'d &Y AT fict Ht',“l’!-flr K" oe noc FHChGH CHIB RO e Tl diat RIS e ('If’{'r.li IR & DR TERGY I O RGN Soe il
Jlara Ha CheTaBaHe: 1582017 r. / /

Crerapnren:

[peacrasnspam/n;
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CITPABKA 3A B3EMAHMATA, 3AIL/IKEHHSTA H TPOBH3HNUTE

na FTPHMUHXAYC PO BPTHC Al
EMWK no BYJICTAT 200923185
KtM 30.06 2017 r.

A. BEEMAHHA € xui.neea)
HOKA3ATEN Kox na Cyma na Crenen Ha JHKBHAHOCT
pena BIEMANKATA a0 1 roauna Han 1 roauna
a G 1 2 3
I. Hesnecen kanuran 6-2010 0
Il HeTekyin ThbproBess B ApYrs p3eManus
1. B3eMaHKA OT CBBP3aHH NPEANpPHATHS, B T.4 - 6-2021 0 0 0
- NPEAOCTABEHH 33EMH 6-2022 : 0
- nponax0a Ha AKTHBH M YCNYTH 6-2241 0
- apyr# 6-2023 0
2. B3emanus 07 Npe0CTaBEHH TEPIOBCKH 33CEMH 6-2024 0
3. Jlpyrs ibArocpoHHH B3EMAHHA, B T.4.. 6-2026 0 0 0
- huHaHCOB NTHIMHT 6-2027 0
- JIpYrH 6-2029 0
Beuuwo sa ll: | 6-2020 [ ] 0
HI lannunn axTusn 0
AKTHEH N0 OTCPOYEHH JAHBLH 6-2030 [

IV. Tekyws ThProBCKH B APYIH B3eMaHH#

1. Biemanus oT CBBbp3aHH NPeINPHATHS, BTN 6-2031 0 0 0
- IPENOCTAREHH TaeMH 6-2032 0
- OT npoaaniu 6-2033 0
- ApYTH 6-2034 0

2. B3eMaHHs OT KNHCHTH H JOCTaBMHLN 6-2035 1064 1064

3. B3emaHHs OT NpeaOCTABCHH ABAHCH 6-2036 9 9

4. BaemaHus OT NPeJOCTABEHH ThPrOBCKH 3aEMH 6-2037 0

5. Cnaebun piemanns 6-2039 0

6. Mpuesaenn B3emanus 6-2040 0

7. Jlawsuy 33 BbICTAHOBABAHE, B T.Y.: 6-2041 50 0 50
- KOPNOPATHRHH JaHBILH BLPXY Nnedanbara 6-2043 0
- NaHBK BBPXY M00aBEHATA CTOHHOCT 6-2044 50 50,
- Bb3CTAHOBHMH JAHBYHH BPEMEHHH PATTHKH 6-2045 0
- JIPYTH J2aHBUH 6-2046 0

8. JIpyru KpaTKOCPOUHH B3EMaHHs, B T.4.. 6-2047 597 0 597
- 110 JIHICH H HA4YeTH 6-2048 0
- OT OCHIYPHTE/IHHTE OpraHH3aLMH 6-2049 0
- 110 PEKNAMALIHH 6-2050 0
- Ipyry 6-2051 597 597

Beuuko za 1V: | 6-2060 1720 0 1720

OBIIO B3EMAHHA (I+1I+ITI+1V): 6-2070 1720 0 1720




b. 3AAb. LKEHHA

(& Xtwiaeea)

MMOKA3SATE N Koa ua Cyma na Crenen na minckyemocr Crofinoct Ha
peta INABIKEHHETO | go 1 roanua naa 1 roanna obeznevenueTo
a 0 1 2 3 B
L He1e Ky MH THPTOBCKH H APVIH 321 b/ GREHUR
1. 3a/b/UKeHNA KBM CBBP3aHN NPEANPHATHA, B 1.1, 0T, 6-2111 0 0 0 0
- HEeMH 6-2112 0
- AOCTABKH HA AKTHBH 1 VEIYTH 6-2113 0
- ApYTH 6-2244 0
2. 3annnkeH s 10 NONYHEHH 3aeMH KEM GaHKH 1 63114 0 0 0 0
HeOANKOBH HHAHCOBH HHCTHTVIHE, B T.4.
- DaHKW. BT.4. 6-2115 0
- TIPOCPOHEHH 6-2116 0
- HeGaHKoBH gHANCOBH MHCTHTVUHK, B 1.4 6-2114-1 0
- NPOCPOHEHH 6-2114-2 0
3. 3aapmkenus no 3YHK 6-2123-1 0
4. 3alb/PKEHHA TT0 NOAVHEHH ThPrOBCKH Taemi 6-2118 0
5. 38bIKCHHA N0 O0JHIALHOHHN 33EMH 6-2120 6 300 6300
6. JIpyry ALITOCpOYHH SAIBIKCHUS, B T Y0 6-2123 0
- 1o HANCOB JIH3HHT h-2124 0
Bewuro za l: | 6-2130 6300 fl 6300 {
11 1anbYHA nacuen
ITacHBy 10 OTCPOMCHH JaHBLH 6-2122 0
LI Texkyuin TBProBekH # APYTH 3a0hLAAeHIs
1. 3a1LJAKeHHs KbM CBBP3aHH NPSANPHATHA. B T.AL OT 6-2141 0 0 0 0
- AOCTaBEHH aK THBH H VCIVIH 6-2142 0
- [IHBHIEHTH 6-2143 0
TPy 6-2143-1 0
2 ?a.ﬂ-ﬂa{cmm N0 AOay4eHn 3aeMi Kby Daukn i 62144 0 0 0 0
HEOAHKOBH IMHAHCOBH HHCTHTYLNN, B 1.4,
- KbM GaHKH, BTY. 62145 1]
- [IpOCPOYEHH 6-2146 0
- HeGaHKOBH (JHHAHCOBH MHCTHTVUHE, BT Y 6-2144-1 0
- NPOCpOYERH 6-2144-2 0
3. Terylua 4aeT 0T HETEKYIINTE Ja/b/JKEH s 6-2161-1 0 0 0 0
- no 3VHK 6-2161-2 0
- 10 OGIHTALHOHIA 33€MH 6-2161-3 0
- 110 nOAY4en TLIr0CpOYHH 3a8eMu 0T GaHKN i HebaHKoRu 621614 0
(1]I!H3HL‘OBH HHCT HTYLIHH
- ApyrH 6-2161-5 ]
4. Terviun sansmenus: 6-2148 2648 0 2648 0
3aabIKEHHS N0 THPrOBCKN 3aeMH 6-2147 1427 1427
3a0LIKEHHA KBM J0CTAaBUHLH H KAHEHTH 6-2149 1141 1141
3albLAeHnd 10 NOTyYeHH ABAHCH 6-2150 43 43
SajnbiRenHs KbM lIepeosana 6-2151 22 22
Jlansunn saibmeeHns, B 1.4, 6-2152 4 0 4 0
- KOPNOpaTHBeH 1ausK BHPXY neuaniara 6-2154 0
- JAHBE BLPXY A00aBeHaTa cToinoct 6-2155 0
- JIPYIH JaHbUH 6-2156 4 4
3a0LAKEHHA KbM OCHIYPHTENHH NPEIPHATHA 6-2157 11 11
5. ipyru KpaTROCPOUHH JALAKEHHS 6-2161 138 138
Beauwo sa lll: | 6-2170 2786 {4 2786 fl
OBHI0 3ATLIAKEHUA (1+11+111): 6-2180 9086 0 9086 0
B. MPOBU3IMN (6 X11.16)
IHOKA3ATEH oan | BARINRIN || oo | e MEEpiEnA
peaa ToAHHATA nepHona
i [ 1 2 3 -
1. Tlposu3nm 3a NpaBH 3a0LKRENNS 6-2210 (
2, IlpoBHIHH 33 KOHCTPVKTHBHH 3a/1LKEHHS 6-2220 0
3. dpvru nposusun 6-2230 0
Oduga cyma (1+243): 6-2240 ] 0 [ 0

Jabenrexcka: Bremanuama u saosawcenusima om u Kb 'f_j'.)li'{j.irh‘ﬂ C€ ROCOYEam & OINOeTHA CNPAGKA 30 BCAKA CHIPARA,

Jlara na cuerasane.
Crerapuren

[peierasnasauyn

1582017 r,
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O PROPERTIES

HEKITAPALIUS

no 4n. 1000, an.4, m.3 om 3MMYK

HonynognucaxuTe,

1. WBa lapsaHcka-CodusiHeka — UsnenHuteneH aupektop Ha Cl Ha ,[puiikxayc MponspTuc” AL
2. CHexaHa l'enesa — naseH cyeToBOAMTEN HA ,MpuitHxayc MponspTtuc” AL

OEKINAPUPAME, ye DOKONKOTO HU € U3BECTHO!

1. KoMNnekTsT KoHconuampaHn UHaHCOBM OTYETM 3a BTOPO Tpumeceuue Ha 2017 r., CbCTaBEHM
CBIMacHO NpUNOXUMUTE CYETOBOAHKU CTAHAAPTK, OTPAa3ABaT BAPHO U YECTHO UHOPMALIMATA 3a aKTUBUTE
1 nacme1Te, PUHaAHCOBOTO CLCTOAHKUE U nevandaTa Ha ,[puitHxayc MNponbptc” AL;

2. MexanHHWMAT KoHconuaupaH Aoknaj 3a AelHoctra Ha ,[puiHxayc Mponbptuc’ All 3a sTOpO

Tpumeceune Ha 2017 r. cobabpKa AOCTOBEpPeH npernen Ha uHdopmauuata no yn.100o, and, 1. 2 oT
3MruK.

28.08.2017 r., Cochus



O PROPERTIES

AONMbJ/IHUTEJTHA NHOOPMALUMA

KbM MEXXAVWHEH KOHCOJIMANPAH ®UHAHCOB OTYET 3A
OEWHOCTTA HA FPUUHXAYC NPONBPTUC Al

3A MNMbPBOTO MNMOJZIYTOAME HA 2017 r.

CbIJ/1aCHO U3NCKBaHnsaITa Ha 4Yn.33a, an.1, 1.7 ot

HAPEZBA N° 2 or 17.09.2003 r. 3a npocreKkTnuTe rnpuv nybsim4yHo
npegnaraHe n AornycKaHe 40 TbpProBvsi Ha perysimpaH na3ap Ha LeHHH
KHM>Ka M 3a pa3KpmuBaHeTo Ha MHpopmMmayns

1. UHdopmauusa 3a NnpoMeHUTe B CUETOBOAHATA NMOJIMTUKA Npe3 OTYETHUA nepuoa,
NPUYUHUTE 3@ TAXHOTO M3BbLPLUBAHE M MO KaKbB HA4YMH ce oOTpa3sBaT Ha
¢puHaHCcoOBUA pe3ynTaT n cO6CTBEHMS KanuTasn Ha eMUTEHTA

Hama HacTbnNuAM NpoOMEeHW B cyeToBoAHaTa nonuvtuka Ha ,[punHxayc lMponbptnc® AL npes
OTYETHWSA Nepuoa.

2. MHd)OpMaLIMH 3a HacTbnMU/IN NpoMeHuM B rpyna npeaonpuvuatTna no CMuUcCHJia Ha
3aKkoHa 3a CYEeTOBOACTBOTO Ha eMUTEHTa, aKo yyacTBa B TakaBa rpyna

HamMa HacTbnMnM NpOMEHM B MKOHOMMYEcKaTa rpyna Ha ,lpunHxayc Mponbptnc" AL npes
OTUETHUA nepuoa.

3. UHdopmauusa 3a pe3yntature OT OPraHM3aUMOHHU TNPOMEHM B paMKUTE Ha
€MUTEHTa, KaTo npeo6pasyBaHe, npoaa>k6a Ha rpyna npeanpuMaTus No cCMUcbia
Ha 3aKoOHa 3a CUYETOBOACTBOTO, aNOpPTHM BHOCKM OT APY>XECTBOTO, AaBaHe nopj
HaeM Ha MMYLLECTBO, AbJIFOCPOUYHMU MHBECTULIMMU, NPEYCTaHOBSIBaHE Ha AeHOCT

He ca v3BbpLWBaAHW OpPraHU3aLUMOHHM MPOMEHW B pPaMKUTE Ha EMUTEHTa Mpe3 OTYETHUA
nepwoga.

4. CrtaHOBMLLE Ha YNpaBUTE/NIHUSA OpraH OTHOCHO Bb3MOXXHOCTUTE 3a peanm3aumsa Ha
ny6MKyBaHM NPOrHo3m 3a pe3ysiTaTuTe OT TeKyuwata (pMHaAHCOBa roAMHa, Kato
ce oTuMTaT pes3ynTaTuTe OT TEeKyWoTo TpuMeceuume, KakTto u uHdbopmauusa 3a
dakTopute M o06CTOATENICTBATA, KOUTO L€ MNOBJAMSAAT Ha MNOCTUraHeToO Ha
NPOrHo3HUTE pe3yJiTaTu Hali-MaJIKo A0 Kpaa Ha TeKywjaTa rogmHa

Hama ny6aMKyBaHU NpPOrHo3u 3a NbpBo nonyroave Ha 2017 roguHa.

5. NaHHM 3a nvuaTa, NpuTeXkaBaliM MNPSAKO M Henpsiko Hai-Manko 5 Ha cTo oOT
rnacosere B 06wW0TO Ccb6paHMe KbM Kpas Ha CbOTBETHOTO TpPUMeEceuue, M
npoMeHnTe B NpuTeXxasaHUTE OT JsiMuaTta riacose 3a nepuvopa OT Ha4yasnoTo Ha
Tekywata (puHaHCcOBa rogMHa A0 Kpasi Ha OTYEeTHUSA nepuoa



O PROPERTIES

Nme Bpoi akunn % oT Kanurtana
1. | Kamanusa TpenguHr Jinmutng 688 000 81%
2. | ,EBpoxona bvnrapusa®™ EOO/L 162 000 19%
3. | dusnyeckun nunua 0 0.00%
6. [laHHM 3a aKuuuUTe, NpuUTeXXaBaHW OT YyNpaBUTEJSIHUTE U KOHTPOJIHNU OpraHuM Ha
€MUTEHTAa KbM Kpasih Ha CbOTBETHOTO TpMMeceuMme, KaKToO M TNpoMeHuTe,
HacTbNWJM 3a Nepuopa OT Ha4yaNoTO Ha Tekyuwata c¢obmHaHCOBa rogMHa [o Kpasn
Ha OTYETHUSA Nepuoy 3a BCAKO JiMLe NooTAEJIHO
Hama uneHoBe Ha CbBeTa Ha aumpektopute Ha ,[punHxayc MponbpTnct A, KouTO Aa
npuTexasaT aku1Mn, eMUTUpaHn oT ApyxecTsoTo kbM 30.06.2017 .
7. HdbopMmauma 3a BucAwM cbaebHUM, aaMMHUCTPATUBHM WM ap6uTpakHm

NpPou3BOACTBA, KacaellM 3aAbJ/IXKeHUs WM B3eMaHUs B pa3Mep Hali-Manko 10 Ha
CTO OT CcO6CTBEHMsI KanuTasl Ha E€eMUTeHTa; ako ob6warta CTOMHOCT Ha
3aAb/KEHMATa WM  B3eMaHMATAa Ha €eMUTEeHTa No BCUYKM o6pasyBaHmu
Npon3BOACTBa HaaXBbpaAa 10 Ha cTOo OT co6CcTBEeHMA My KanuTas, ce npeacraBs
nHdpOopMauma 3a BCAKO NPOM3BOACTBO NOOTAENHO

Hama Bucawo cbaebHo unm apbuTpaxXHO Aeno, OTHAcAWo ce A0 APYXeCTBOTO WM HEeroso
OblLUEepHO ApYXeCTBO, C LeHa Ha ucka Han-manko 10 Ha cTo OT cobCTBEHUS KanuTan Ha
OpyxecTBoTO.

8.

MHdpopmMaumnsa 3a OTNyCHATUTE OT EMUTEHTA WIMN OT HEroBO AbLUEPHO APYXXECTBO
3aeMM, nNpefocrtaBsiHe Ha rapaHUMM WM NMOEMaHe Ha 3aAb/HKEHUs o060 KbM
€HO N1MLe WM HEeroso AbLIEPHO APY>XKECTBO, B TOBA YMCJIO M Ha CBbp3aHM nmua
C NOCoOYBaHe Ha XapakKTepa Ha B3aUMOOTHOLUEHUSITA MeXXAy €eMUTEeHTa U JIMLEeTO,
pasMepa Ha Heu3NJaTeHaTa [r/laBHMUA, JINXBEH TMPOLEHT, KpaeH CpPOK Ha
noracsiBaHe, pa3Mep Ha NOETo 3aAbJ/IXKEeHUe, YC/IOBUS U CPOK

30.06.2017r.  31.12.2016r.

B3emanus no NnmpeaoCcraBeHu 3a€MU B T.Y. INIaBHUIIU U JINXBU

meKyuwu e3emManus XUl 18. XUJL. J18.
Kamamus Tpetiaunr JlIumutwa B TOBa 4UCIIO - 253 -
- TJIABHULU 253 -

253 -

MUBa NNapBaHcka,

16.08.2017 r. UNznwaHnTeneH anpektop Ha "“MpuiiHxayc lNponvptuc" A4



o PROPERTIES

BbTPELLUHA NHO®OPMALMA

no un.7 or PernameHTt (EC) N2596/2014 Ha EBponeAckus napsiaMeHT M Ha
CbBeTta OT 16 anpun OTHOCHO nasapHaTta 3noynotpeba 3a o6crostencrsara,
HacCTbMWJN Npe3 OTYETHUSNA nepvoa

B nepuopga 01.01.2017 r. - 30.06.2017 r. ,puiiHxayc [lNponbvpTuc" A4 e ornoBecTusio
BbTPELLIHA MHGPOPMALUS, KaKTO C/IeABa:

19 aHnyapm, 2017 r.

~rpunHxayc Mponbptnc® AL yBegoMsiBa, ye e npugobwuno 1 822 002 (eagMH MWIINOH
0CEMCTOTUH ABajeceT M ABe xunaam n ase) 6pos akumu OT KanuTasna Ha nNpeanpusiTMeTo
~EBpoxoTenc" Al, paBHsiBawm ce Ha 97.80% oOT KanuTana Ha APY>XXeCTBOTO.

16.08.2017 r.

MBa NapBaHcKa,
N3nvrHuTeneH aupektop Ha “lpuviHxayc lponvptuc" Al



O PROPERTIES

MHO®OPMALNA NO NPUJTOXXEHUE N°9

Cbr1acHO U3NCKBaHMATA Ha un.33a, an.l, 1.3 ot HAPEABA N? 2 o1 17.09.2003 r.
3a npocnekTute npu nybnmyHO npeanaraHe M pgonyckaHe A0 TbproBusa Ha
perynvpaH nasap Ha LLeHHM KHMXXa U 3a pa3KpuBaHeTo Ha nHopmauusna

MpoMsiHa B iMyaTta, ynpa)>XHsBaln KOHTPOJ1 BbPXY APY>XeCTBOTO

Hsama npoMsiHa B nnuaTa, ynpa)kHaBalwm KOHTPON BbpXy [py>KecTBOTO.
OTKpMBaHe Ha NPOM3BOACTBO MO HECHCTOATEJ/IHOCT 3a APYXXECTBOTO WM 3a
HErosBo AbLUIEPHO APYXECTBO M BCUYKM CbLUECTBEHU eTanu, CBbp3aHu C
npou3BOACTBOTO

He e oTkpvMBaHO MpPOM3BOACTBO MO HECbCTOATENHOCT 3a [pyXecTBOTO MAM 3a
HEeroso AbLLEPHO APYXECTBO.

Ck/1l0ouBaHe WM U3NbJIHEHUE Ha CbLECTBEHU CAEJIKMU

Mpe3 oTUETHUA Nepuoa He ca CKAKYBaHM UM U3MbJIHABAHN CbLLECTBEHU CAENKMW.
PeweHue 3a ck/OuYBaHe, NMpeKkpaTtaBaHe M pa3BaJjisHE Ha A[AOroBop 3a
CbBMECTHO npeanpusaTue

He e npnemaHo pelleHne 3a CK/OYBaHe, NpekpaTsBaHe M pa3BasisgHe Ha AOroBop
3a CbBMECTHO npeanpuaTume.

NMpomsaHa B oauTOopmnTE Ha APY>XECTBOTO U NMPUYUNHM 3a NPOMAHAaTa

He e u3BbpliBaHa NpoMsiHa B 0ANTOPUTE Ha APYXKECTBOTO.

O6pasyBaHe wWIM npekpaTsasBaHe Ha cbaebHO wunam apbutpa)xHo peno,
OTHAaCSALO Ce A0 3aAbJ/IXKEHUA WM B3eMaHUA Ha APY>XEeCTBOTO WUJIM HEroBo
AbLUEPHO APY>KECTBO, C LleHa Ha UcKa Hain-Manko 10 Ha cTo oT co6¢cTBEeHuUnA
KanuTaJl Ha ApPY>XeCTBOTO

He e obpa3syBaHO uan npekpaTeHo CbAebHO uan apbuTpakHO Aeno, OTHACAWo ce
A0 3a4b/IKEHUS UM B3eMaHUs Ha [py>XeCTBOTO MM HErOBO AbLUEPHO APYXECTBO,
C UeHa Ha ucka Han-manko 10 Ha cTo OT cobCTBeHMS KanuTan Ha JpyXecTBOTO.
Mokynka, npopax6a nnu yupeneH 3asior Ha AAJIOBU y4acTUsi B TbProBCKM
APY>XeCcTBa OT eMUTEHTA WM HEroBo AblLUEepPHO APY>KEeCTBO

Mpe3 oT4eTHUA Nepuos He e U3BbpLUBaHa MOKynka, npogaxb6a nnu yypeaeH 3anor
Ha OS10BW y4acTuUs B TbProBCKM ApYyXXecTBa.

AOpyrun obcrossTencrea, KOMTO APYKECTBOTO cUuTa, Ye 6uxa mornm aa 6bLaar
OT 3HayeHMe 3a MHBECTUTOpUTE nNpuM B3EeMAHETO Ha pewleHue pfaa
npumaobuaT, Aa npopajaTt WAM Aa Npoab/HKAT Aa npuTeXxasaT ny6snyHo
npeanaraHy LLeHHU KHWka

Hama apyru obcrostencrea, KouTto [JpyXecTBOTO cymTa, 4ye buxa mornm ga 6baat
OT 3HayeHue 3a MHBECTUTOPUTE MpPYM B3EMAHETO Ha peleHue Aa npuaobuat, aa
npogagat wnM ga npoab/xaT Aa npuTexasaT nybnuMuyHo npegnaraHn LEHHU
KHMXa.

16.08.2017 r.

NBa NapBaHcka,
U3nvannTeneH gupektop Ha “puiiHxayc lNponvpTnc" AL



