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MEXAWHEH KOHCONUWOWPAH [JOKNAL 3A
AEUHOCTTA

HA TPUAHXAYC NPONBPTUC Al 3A NEBETTE
MECELA

HA 2017 r.

OTHOCHO: UHpopmaums 3a BaxHW CbOUTUS, HACTLNUIKM Npe3 TPETOTo Tpumeceune Ha 2017 r. v ¢
HaTpynsaHe OT Ha4anoTo Ha huHaHCOBaTa rogwHa, cbrnacHo 4n. 1000, an.4, 1.2 ot 3MMLUK.

I. BAXXHU CbBUTUA 3A TPUAHXAYC NPOMBPTUC AL,
HACTBMNWIN NPE3 OEBETMECE4YUETO HA 2017 r.

FPUAHXAYC NPONBPTUC Al e Thproscko APYXXeCTBO, perncTpupaHo B bbnrapusa u cec
cepanuuie u aapec Ha ynpaenenue: Cogua — n.k. 1592 Byn. “Xpuctocdop Konym6” Ne 43
CwvaebHara peructpauws Ha ApyxecTsoTo e 2009 r., rp. Bapha.

MNpeameTsbT Ha A4elHOCT Ha pynaTa npes OTYETHUA Nepuos BKNKYBA yrpaBeHue
M OTAaBaHe Mo Haem Ha HeABMXVMU UMOTW, NPefocTaBsHE Ha 3aeMu Ha HedUHaAHCOBM
NPeAnpuATHA, XoTenuepcka [AedHOCT, TyponepaTopcka AEWHOCT, TYPUCTUHECKU ycnyri,
MEHUIDKMBHT Ha PECTOPAHTU U 3aBefeHUA 3a HbP30 XpaHeHe.

Peanuaupanu chouHaHcOBM pe3ynTaTu npes3 TPEToTo TpuMeceume Ha 2017 roguHa
CbrnacHo MeXguHHWUA KOHCOnuANpaH (uHaHcos oTyeT Ha puiHxayc MponbpTtuc ALl 3a ageserre
meceua Ha 2017 roavHa UHaHCOBWAT pesynTaT e 3aryba B pasmep Ha 1 038 xunsgu neea.

lNpes oTueTHUA nepwea Mpynarta e peanuaupana 4 953 xun. ns. NPUXO4M OT OCHOBHA AENHOCT u 197
Xun. ne. ouHaHcosK npuxoau. OTHYEeTEHWTE pasxoau npes AeBeTMecedneTo Ha 2017 r. ca B pasmep
Ha 6 188 xun. ne., oT kouTo 5 883 xuUn. NB. OT OCHOBHA AeMHOCT 1 305 xun. ne. UHaHCOBM pasxoaw.

Kem 30.09.2017 r. roguHa aktueuTe Ha MpynaTta sbanusaT Ha 8 233 xun. ne.
lNacueuTe Ha I'pynata npes neseTtTe Meceya Ha 2017 r. ca B pasmep Ha 8 986 xun. f..

B kpas Ha geseTmeceyneTto Ha 2017 roguHa Ce 0TYMTa HETHO YBENUYEHUE/HaManeHue Ha napuyHuTe
CpeacTBa B pa3Mmep Ha 27 xun. ns.
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Il. BMTUAHUE HA BAXKHUTE CBBUTUA 3A TPUMHXAYC

NMPONBPTUC A, HACTBbNWIW NMPE3 OEBETTE MECELA HA 2017
r. U OKA3ANN BNUAHWNE BBPXY OTHETA KbM 30.09.2017 r.

He ca HacTbnunu BaxHU CbOUTUA, KOUTO Aa OKaxaT BNWUAHWE BLPXY pe3yntaTuTe B KOHCONMWAMPaHus
(hvHaHCOoB OTYET 3a TpeToTo TpuMecedne Ha 2017 roguHa.

ill. PUCKOBW ®AKTOPW, MPEQ KOUTO E U3MNPABEHO MPUMHXAYC
NMPONBPTUC AQ NPE3 OCTAHAIIATA YACT OT ®UHAHCOBATA
rOAnHA

PuckoseTe, okasBalu BNUsSHWE BbpXy AEWHOCTTa M pesynrtatute Ha [pynata morat ga
BbaaT KnacuduuMpaHu B 3aBUCUMOCT OT TEXHWA XapakTep, NpossneHue, cneundukn Ha
pynaTa 1 Bb3MOXHOCTTa PUCKBLT Aa Obae eNVMUHUPaH, orpaHnyasaH unu He.

CucrteMaTuyHM pUCKOBE

Puck npousTu4aly oT obuara MaKpOUMKOHOMKWYECKa, NONUTUYeCKa U couuanHa cucrema
U npaBuTencTBeHUTe NONMUTUKKU

MaKpOMKOHOMUYECKATa CUTYaLUUs U MKOHOMUYeckusa pacTex Ha bwnrapua u Espona ca oT
OCHOBHO 3HayeHue 3a pas3BuMTUEeTO Ha lpynaTa, KaTo B TOBA YUCMO BMM3aT U AbpXasBHUTE
NOMUTUKN Ha CbOTBETHUTE CTPaHUW W B YaCTHOCT perynauuuTe W pelleHusiTa B3eTu OT
cwoTBeTHUTE LleHTpanHu BaHkn, KOMTO BNUAAT Ha MOHEeTapHaTa U NUXBeHaTa NonuTuka, Ha
BanyTHUTE Kypcose, gAanbuute, BBI, wHMnauus, GlopxkeTeH AedUUUT U BBHILIEH AL,
npoueHTa Ha BespaboTuua n CTpyKTypaTa Ha AOX0oAuUTe.

WN3BpoeHuTe BBHWHM (HAKTOPW, KaKTo W ApYrv HeBGNaronpuaTHU NONUTUYECKU, BOEHHU UK
AunnoMaThyeckn akTopu, BOOELWM 4O couuanHa HecTabuNHOCT MOXe ga gosegaTt Ao
orpaHu4aBaHe Ha NoTpebuTenckuTe pasxoau.

ObwuTe NpoMeHn B MonNUTMKaTa Ha NPaBWTENCTBOTO W PErynaTopHWTE CUCTEMW MOXe Aa
[oBeAe OO YyBenuyaeBaHe Ha onepaTMBHUTE pasxoAau Ha [pynata v Ha KanuTanosuTte
N3UCKBaHUA. AKO (DaKTOpUTE ONUCaHKu No-rope ce MaTepuanuaupar, U3UsANo WK YacTUYHO,
To Te BuMxa MormMM Ja wMaT 3HAYMTENHO HEraTUBHO BNUAHWE W MOCNeAcTBusA 3a
nepcnektueute Ha puitHxayc [lMponbptuc” All, pesyntatute v wunu UHAHCOBOTO My
CBbCTOSIHUE.

MonuTUYecKkn pUCK

Toeae PUCKBT, NPOM3TUYALL, OT NONUTUYECKTE NpoLecH B CTpaHaTa — PUCK OT nonnTu4ecka
,QECTBGMJ'IW33LIMFL MpoMeHn B MPUHUUNUTE Ha ynNpaBneHWwe, B 3aKOHOAATENCTBOTO W
WKOHOMWYECKaTa NonuTuKa. MonuTUYECKUST PUCK € B MpAKa 3aBUCUMOCT OT BEPOATHOCTTA



3a NpomMeHn B HeﬁnaroanHTHa nocoka Ha BOfeHaTa OT MpaBUTENCTBOTO ABNIOCPOYHa
nonutuka. B pe3ynrtaTt Bb3HMKBA ONacHOCT OT HEratTueHu NnPpoMeHn B 6H3HBC KnuMmarta.

AbNrocpoyHuaT nonutnyecku knumat Ha Bvnrapus u EBpona e crabuneH v He npeanonara
ronemu puckoee 3a Bbaellara MKOHOMUYECKA MONMUTUKA Ha CTpaHuTe. EBpouMHTerpaums Ha
CTPaHWTE OT perMoHa W NOCneAoBaTeNnHOCTTa Ha BbHWHATA W BbTpeluHaTa nonuTuka
rapaHTupaT nuncaTta Ha CbTPEeCEeHMA W 3HaYMTEeNHU NPOMEHW B NMpoBeXaaHaTa NonuTuka B

6vaeule.

KpeauteH puck Ha obpxaBaTa

KpeauTHUAT puck npeacTaenssa BEPOSATHOCTTA OT BrOWABaHE Ha MEeXAYHapOOHUTE
KPeAUTHU PEWTUHIM Ha AafeHa cTpaHa. HuckuTte KpeauTHU PerTUHIM Ha CTpaHaTa MoraT Aa
AoseAatr A0 MO-BUCOKM JMXBEHM HMBA, MO-TEXKU YCNOBUS Ha UHAHCUMpaHe Ha
MKoHoMUYeckuTe cybekTun, B ToBa YMcno v Ha ,lpuitHxayc MponspTuc Afl.

KpeauTHUAT pelTUHr, NPUCkXAaH Ha PasnuyHU AbPXaBuW, NPEACTaBs B CbKpaTeH dopmat
(bvHaHcoBaTa UM uCTOpMA W Bbaell noTeHUUan OTHOCHO OBCAYXBAHETO Ha PasnuyHu
AbrOBM MHCTPYMEHTU, KaTO CE USrOTBA 1 aKTyanusupa npeanmMHo OT TPU YyTBLPAUIM ce Ha
nasapa peviTUHroBM areHuumn, a umeHHo Standard&Poor's, Moody's u Fitch. Kbm 02.12.2016
r. kpeguTHata areHuus Standard&Poor’s e npucsauna Ha Bbnrapvsa AbArocpoyeH penTuHr B
YyxpaecTpaHHa BanyTta BB+, KaTo KpaTKOCPOYHMAT PeWTUHr B YyXAecTpaHHa BanyTa e B.
AbArocpoyHMAT M KPaTKOCPOYEH PEMTUHI Ha AbpXasaTa B MECTHa BanyTa ca CbOTBETHO
BB+ n B. KpeauTHata areHuus cuuta nepcrnektuBata Ha Bwnrapus 3a crabunHa. Tesw
OLIEHKM Ca pes3ynTaT Ha AbpXasBHaTta MoNuTUKa, HacodYeHa KbM HamansBaHe Ha BbHLUHATA
3aQNBXHANOCT W nuncarta Ha ronemu nykToauun B HUBaTa Ha NPaBUTENCTBEHWSA OB,
HecrabunHata nonutuyecka cutyauusa cnep NnpyeMaHeTo Ha OCTaBKaTta Ha NPaBUTENCTBOTO
W HUCKUTE HUBa Ha bpyTHus BeTpeweH MpoaykT (BBI) okasBaT HEraTMBHO BVSHWE BLPXY
bopmupaHeTo Ha peilTuHra. 3a 6BLAELLOTO NOBULIABAHE HA OLEHKATa MOXEe A3 NOBMUAAT
Obp30T0 M3nu3arHe Ha Benrapus oT MKOHOMUYECKaTa KpPU3a U HaMansBaHETO Ha BIOAKETHUS
Aeduuynt. Kbm cbwata pata Fitch Ratings npucexaa ABArocpodeH U KpaTKoCpoYeH
PENTVHr B uyxaecTpaHHa sanyta BBB- u F3, cbe crabunHa nepcnektuea. AreHUMsTa
Basvpa csoeTo 3aknioveHwe, kakto Standard&Poor's, Ha konebnueBata nonuUTMYEcKa
cuTyauua B CTpaHaTta npes BTOpoTo wectmeceune Ha 2016 roguHa W HadanoTto Ha 2017
roavHa, pasBMTUETO Ha BBHLUHUTE huHaHCK N 6naronpusTHOTO MEHAXUPAHE Ha AbPXKaBHUSA
BromxerT.

Fitch cblo Taka npeacTaBa NONOXWTENHa NPOrHo3a 3a pueT Ha BBM ¢ 0,4 % 3a
cneppawute Ase roavHn. Kato ocobeHo HeratvBeH hakTop 3a ObPXKABHUA KpeauTeH
PEUTUHI areHUMATa NocoYea NPEKLCBAHETO Ha 3aAbnboyYeHU CTPYKTYpHU NPOMeHu cnepq
WABaHETO Ha BacT Ha Ccry»kebHO NnpaBMTENCTBO.

M3toynuk: www.minfin.bg
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MHDNaUnoHHUAT pUCK Ce CBBLP3Ba C BEPOATHOCTTA MHGNauusaTa Aa NOBNUAE Ha peanHara
BbL3BPLLLAEMOCT Ha uHBecTMUuMuTe. MH(bnauuaTa moxe Aa nosnvAe BbLPXY pasMepa Ha
pasxoaute Ha pynata. TaxHOTO 06CnyXBaHe e CBbp3aHo C TEKYLMTE NIMXBEHN HUBA, KOUTO
oTpassABaT WM HMBaTa Ha WHnNauwss B CTpaHata. 3aToBa MOAAbPXAHETO Ha HUCKK
UHMONALUMOHHA HMBA B CTpaHaTa ce pasrnexga Kato 3Ha4yum akTop 3a AelHocTTa Ha
,FpunHxayc MponspTuc” ALl

WHdnaumoHeH puck

BanyteH puck

To3u puck e cBbp3aH C Bb3MOXXHOCTTa 3a obesleHka Ha mecTHaTa BanyTa.

3a Bwnrapus KOHKPETHO TOBa € PUCK OT NpeXxaeBpemMeHeH 0TKas OT ycrnosuAaTa Ha BanyteH
Bopa npu ukcupaH Kypc Ha HauumoHanHarta sanyta. [lpegsua npuerara nonuTuka oT
cTpaHa Ha npaBuTencTBoto M LleHTpanHaTta baHka, o4YakBaHWATa ca 3a 3anassaHe Ha
BanyTtHus 6opa 40 npuemMaHeTo Ha cTpaHaTta B EBpo3oHaTa.

Beako sHauumo obesleHsBaHe Ha BanyTUTE B pPeruoHa v rnasHWTE nasapw Ha [pynata
MOXe Oa MMa 3HauMTeneH HebnaronpuaTeH edekT BLPXy CTONaHCKUTE cyBeKkTw B cTpaHaTa,
BKNIOYUTENHO BBbPXY ,[puitHxayc lMponbpTtuc” All. Puck culliecTsyBa WU Torasa, Korato
NPUXoANUTe N pasxoguTe Ha egHa KoMmnaHus ce hopmMupart B pasnuyiHu BanyTi.

NuxeeH puUck

NTMXBEHMAT pPUCK € CBbP3aH C Bb3MOXHOCTTA 3a NpoMsHa Ha npeobnajaBaliuTe NUXBEHWU
paBHULWA B cTpaHaTta. HeroBoTo BAMAHWE Ce U3passiBa C Bb3MOXHOCTTa HETHUTE JOX0OAU Ha
KOMNaHuUTe Aa HamanesT BCNeaCTBUE HA NOBULLEHWE Ha NUXBEHUTE paBHULLA, NPpU KOUTO
lpynata dwuHaHcupa cBoATa AEWHOCT. JIMXBEHUAT PUCK Ce BKMNKYBA B KaTeropusata Ha
MaKpOMKOHOMUYECKUTE PUCKORE, nopaan akTa, Ye OCHOBHA NpeanocTaska 3a NPOMsHa B
NUXBEHUTE paBHULLA € NosBaTa Ha HecTabunHoCT BBLB nHAHCOBaTa cUCTEeMa KaTo UsAno.
To3u pUCK MOXe Aa ce ynpaenseBa NocpeacTsoM BanaHCcMpaHOTO U3NOM3BaHe Ha PasnnyHm
M3TOYHMLM Ha (DUHAHCOB pecypc. TunWyYeH NpUMep 3a MPOABMEHMETO Ha TO3N PUCK €
rnobanHaTa WMKOHOMUYECKa Kpu3a, npeausBuvkaHa OT NUKBMAHW npobnemu Ha ronemu
nnoteuHn nHctuTyuun B CALL u Eepona. B peaynrtaT Ha KpusaTta nuxseHwTe Hagbasku 3a
KpeauTeH puck Bsxa NpeocMUCNsHU U nosulieHn B rnobaneH mMaiwab. EekTsT OT Tasu
Kpu3a uma ocesaTenHo npossneHne B MstouHa EBpona u Ha bankaHuTe, uspaseHo B
orpaHuyaBaHe ceobogHuA AOCTBN A0 3aeMHN CpeacTsa.

MoBuwaBaHeTo Ha NUXBWATE, NPV PaBHW APYrY yCnoBus, Bn ce oTpasuno BbpXy LeHaTa Ha
(bvHaHcoBUS pecypc, usnonseaH oT [pynata npu peanuaupaHe Ha pasnuyHn BusHec
NpPOeKTH.

PuckoBe, CBbp3aHu C NPOMEHM B HOPMaTUBHATa ypeaba

Pesyntatute Ha ,[puitHxayc MNponepTtnc® ALl morat ga bbaaTt NoenuAHW OT NPOMEHUTE B
HopMaTMBHaTa ypeaba. Bb3MOXHOCTTa OT no-pagukantHy NPOMEHM B perynaropHara pamka
B Bbnrapua moxe ga uma HebnaronpusTeH edekT BbpXy AenHocTTa Ha pynaTa kaTto usno,
onepaTUBHUTE i pe3ynTaTti, KakTo U (PUHaHCOBOTO MY CLCTOAHME.
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dopcmaxopHu OBCTOATENCTBA Ca BCUYKWM NPUPOAHM, MOMMTUYECKA M APYTU KATakIMamu
(HAaBOAHEHWS, 3EMETPECEHMUS, MPaXKAAHCKN HENOAYNHEHMUS, COMBCHUM, CTAYKV U Ap.), KOUTO
ca c HenpeaswaeH xapaktep. PopcMaxopHu obcToaTencTea MoraT ga 6bAaT W rpewkn 1
aeapuv Ha maTepuanHaTa 6a3a OT MexaHU4YeH XxapaTkep, AbKALUM Ce Ha YOBELUKa Unu He
CUCTEMHa rpelka. HacTbnBaHeTo Ha Takuea cubutna morat fa Hapylwart o6uyaiiHus pen Ha
MpynaTa fo oTcTpaHsiBaHe Ha NPUYUHEHUTE LLETU.

HECUCTEMATWYHU PUCKOBE

Puck ot popcmaxopHu obcroaTencrea

KpeauteH puck

ToBa e puCKBT, NPoM3TMYaLL OT HEBBL3MOXHOCTTA Ha pynaTa Aa nocpelyHe 3aALMmKeHnsaTa
CU no npuBneYeHnTe cpeAcra. ToW € CBbp3aH C HEHaBPEMEHHO, YaCTUHMHO WU MbMHO
HeusnbnHeHue Ha 3aabrkeHnaTa Ha [ puHxayc MNponbpruc” AL 3a usnnawjaHe Ha NUXen u
rNaesHWLM NO 3aeMHUTE My CPeACTBa.

PUCK OT HEBBL3MOXKHOCT OPYXECTBOTO Aa 06cnyxBa 06nUrayMoHHaTa eMUcus

Tosu puck 3a pynaTa e cBBbP3aH C BEPOATHOCTTA 33 HEraTUBHO BL3AENCTBNE HA PA3NNYHM
(pakTopy, KOMTO moraT Aa MOBMWSIAT Ha YCMELHOTO M3NNalaHe Ha OBAWUrauuMoHHUA 3aeMm.
TakoBa BNuAHME MOXE [a OKaXe Taka HapeyeHWs ,NPOEeKTEH PUCK', KOWTO Bb3HWKBA Npu
HefocTaTb4HO oBbMucneHa ¢uHaHcoBa cxema Ha OBGMUrauMOHHWA 3aeM W nuncarta Ha
Ka4ecTBeH aHanu3 W OLEeHKa Ha HeroBaTa MHBECTULMOHHA HACOYEHOCT, M Hail-Beye Ha
HEroBoTO OTKynyBaHe. [PELLKN Bb3HWKHANK B pe3ynTaT Ha He4ocTaTbyHo AoBpe obMmucneHa
Cxema moraT Aa Aoseaar A0 YacTU4Ha unu NbiiHa HeBL3MOXHOCT Ha MpynaTta aa obcnysxea
obnuraunoHHaTa eMncus.

Puck oT BbL3MOXHO OCBLUWECTBABAaHE Ha CAENKM MexAy ApyxecTBata B rpynara,
YCNnoBuMATa Ha KOMTO Ce pas3nnyaBaTt OT Na3apHUTE, KAKTO U PUCK OT 3aBUCMMOCTTA OT
AEWHOCTTa Ha AbLIEePHUTE ApyXecTBa

B3aumooTHOWEHWATa CbC CBLP3aHN NULA MOTaT Aa NPOMSTMYAT OT [OrOBOPY 3a BpEeMeHHa
(bMHaHCOBA NOMOLY Ha ApYXeCcTBaTa B rpynata 1 no NoBOA CAENKW CBbP3aHu ¢ obuyanHaTa
TbpProscka AenHoCT.

PUCKBT OT BBL3MOXHO OCbLUECTBABAHE Ha CAENKW MeXay ApyxecTsaTa B rpynara npw
yCrnoBusi, KOWTO Ce pasnu4yaeaT OT nasapHuTe, ce W3passBa B NoeMaHe Ha puck 3a
NOCTUraHe Ha HMCKa AOXOAHOCT OT MPEeAOCTaBEHO BbTPELIHO-TPYNoBo huHaHcupare. [pyr
PUCK, KOUTO MOXe f4a 6bAe NOEeT e NpW OCHLIECTBABAHETO HA BLTPELLHO-FPYNOBU THPrOBCKY
chenku, Aa He BGwaaTt peanusnpaHy 4OCTaTLYHO MPUXOAM, @ OT Tam W aobpa nevanba 3a
CLOTBETHATa KOMMNaHUA.

PuckoBe, cBLp3aHu C AeMHOCTTa Ha APYXKECTBOTO

[ puiaHxayc MponbpTnc” Al € aKLUMOHEPHO APYXKECTBO W €BEHTYaNHOTO BNOLUABAHE Ha
HeroBuTe onepaTuBHW pe3ynTaT, GUHAHCOBO CbCTOSHWE U NEPCMNEKTUBK 33 Pa3BUTUE MOXKE
Aa UMa HeraTvBeH eqeKT BbpXxy py3ynTaTuTe OT AeVHOCTTa U (PMHAHCOBOTO ChLCTOSHWE Ha
APYXXeCTBOTO.

OCHOBHUWAT pUCK, CBBP3aH ¢ AeNHOCTTa Ha [IpyeCTBOTO € Aa He ycnee Aa peanvanpa
COEsKNU, KOUTO Aa hopMupaT NONOXUTENEH pesynTaT oT AeWHOCTTa.
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PuckoBe, CBbp3aHu ChC CTPaTErMATa 3a pa3BUTHE Ha APYXeCTBOTO

Buaewmte nevandu W WMKOHOMMYECKa CTOWHOCT Ha [punHxayc [Mponbptuc” Al
3aBUCAT OT cTpaTeruaTa, mabpaHa OT MEeHUIKbPCKWMS ekun Ha komnaHusaTa. M3bopbT Ha
HenoaxoAslia crpatervsi MoXe fda foBefde [0 3HauuTenHw 3arybu, 3a ToBa € HyXHO
BHMMATEMNHO aHann3vpaHe Ha nasapa.

PuckoBe, CBbLp3aHu C YNpaBreHUeTO Ha APYXeCTBOTO

PuckoseTe, CBbp3aHu C yrpaBNeHETo Ha APYXKECTBOTO ca crnegHuTe:

¢ B3eMaHe Ha rpelUuHV PelleHns 3a TEeKyLWOTO ynpaeneHe Ha 4eWHOCTTa , @ OT TaM W
BrOWAaBaHe Ha NUKBWAHOCTTA Ha hupMaTa, KakTo OT BUCLUMA MEHUIKBPCKN CbCTaB
Taka v onepaTuBHUTE crnyxuTenu Ha KomnanuaTa,

¢ HEeBBb3MOXHOCTTA Ha MEHUOXMBHTA 4a CKNHYX M3rogHW AOroBOpU 3a ynpasneHWe Ha
HeaABWKUMW UMOTH,

¢ HanyckaHe Ha KMIOHYOBU CNYXWUTENW W HEBB3MOXHOCT Aa Ce HasHauu nepcoHan ¢
HYXXHUTE Ka4yecTBa;

¢ PMWCK OT MPEKOMEPHO HapacTBaHe Ha pasxoAuTe 3a ynpasfieHue 1 agMUHUCTpaLUs,
BOJELll A0 HamanseaHe Ha obljaTa peHTabunHOCT Ha KOMMaHWATA.

PuckoBe, CBbp3aHu C MPUBIMKWYAHETO U 3aAbpPXKaHeTo Ha KBanuuuupaHu kagpu

BusHecwkT Ha ,[puitHxayc Mponbptnc” ALl € 3aBucuM B 3Ha4YWTENHA CTENEH OT npuHoca
Ha uyneHoBeTe Ha CuBeTa Ha gupektopute. KbM MomMeHTa B [Ipy>XeCTBOTO € HasHayasaH
ONepaTMBeH MepcoHan-2-ma 4Yoseka. YCnexbT Ha KOMMNaHuATa LWe € OTHOCUM U KbM
CNOCOBHOCTTA 11 Aa 3aabpXa U MOTUBMpa Tesun nuua. HesbamoxHocTTa Ha [IpyXecTBoTo Aa
noAAbPXKa [OCTaTbYHO NOANEH, ONUTEH W KBanuMMUUUpaH nepcoHan 3a MeHWIXbPCKA,
onepaTUBHM W TEXHUYECKM NO3ULIMK MOXE Aa uMa HebnaronpuaTeH eekT BbpXy AenHocTTa
Ha [Ipy>KecTeoTo, onepaTvBHWTE MYy PesynTaTu, Kakto M (OVWHAHCOBOTO My CbCTOAHME.
PaspacTBaHeTO Ha AenWHOCTTa Ha [lpyXecTBOTO e Aoseae A0 HeobxogumocTra oOT
Ha3HayaBaHeTOo Ha [oMblHUTENEeH, kKBanuduuupaH nepcoHarn.

PUCK OT 3aTpyAHEHWE WNU HEeBb3MOXHOCT 3a OCUrypsBaHe Ha HeobxoaMMoTO 3a
OCBHLECTBABAHE HA AENHOCTTA Ha [PYXeCTBOTO (pMHAHCUpaHe.

ColuecTByBa pWUCK OT 3aTPyAHEHME WNW HEBB3MOXHOCT [IpyXecTBOTO Aa ocurypu
HEeoBXOaUMUTE [OMbLAHUTENHW CPeAcTBa 3a OCBLIECTBABAHe Ha AedHocTTa cu. Takosa
3aTpyaHeHve 61 Bb3NpEenATCTBano AeNHOCTTa U pasBUTUeTO Ha [IpyecTBOTO, a OT Tam U
Bb3MOXHOCTTAa My Aa WU3NbIHABA aHraxumeHtute cu. [puiiHxayc lMponbpTtuc” AL e
HanpaBui U3YUCNeHns 3a HeoBxoanmoTo (buHaHcUpaHe 3a OChLUEeCTBSBaHe Ha AeiHocTTa
CW 1 EBEeHTYanHo 3aTpyAHEeHUE UMK nunca Ha uHaHcrpade We npuHyan [1pexecTsoTo Aa
onepupa A0 pasMepbT Ha HaNW4YHUTE PECYPCH, KOETO LWE pednekTupa Bbpxy cnocobHocTTa
My [ia reHepupa A0NbAHUTENHW BXOAALMN NAPUHHIN NOTOLIM.

PUCK OT HEBBL3MOXHOCT WINK 3aTpyaHeHWe 32 OPYXKeCTBOTO Aa c:'bﬁnpa B3eMaHUATa CH.

ChLLUHOCTTa Ha TO3M PUCK CE M3passiBa B 3aTPYAHEHNE UK HEBL3MOXHOCT [1pyecTBOTOo Aa
cubupa B3eMaHWsTa CU MO CKMIOYEHW foroBopu. 3a Aa Ceé MUHUMWU3MPA TO3W PWCK, BbB
BCUMKM CKIONYBaHW [OroBOpW 3a Haem WU ynpaeneHue ot [pyecTBoTO Ce MMnnemMeHTmpar
YCIIOBWA 32 HAYMCMEHWE Ha HakasaTenHu NUXBM WUnM npepoctassHe Ha obesleTeHve.
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Taka ,punHxayc Mponwbpruc’ Al obesnevasa eBeHTyanHun duHaHcoBU npobnemu
NPOM3TUYALLIN OT TakvBa 3aTpyAHEHMES UMK HEBBLIMOXHOCT Aa ckBupa B3eMaHUsaTa cu.

PUCKk OT ckmoYBaHe Ha 3HAYUTENHW [OrOBOPM M3BBLH OBMuvaiiHaTa OeUHOCT Ha
OpyxecTBOTO.

KbM MOMEHTa HAMa ChlLEeCTBEHN 4OrOBOPK, CKMIOYEHN U3BBH OBUYAHATA AEiAHOCT U
KOUTO morart Aa AoeedaT [0 33aAbIKEHWA WNKU npasBa pasnuU4YHU OT TE3W BbIHWKBALLM B
obuvanHaTa My AEVHOCT, KaKTo U 4OroBOpPYU BNMSELLM Ha CNOCOBHOCTTA Ha Opy»xecTeoTo Aa
M3NbHABA 3aAbIMKEHUATA CU NO CKNYeHaTa obnuraumoHHa eMUcus.

PuHaHCOB pUckK

PUHAHCOBMA PWUCK 3aBMCM OT fgena Ha Abhra B Lenus kanutan Ha dupmara.
AKUMOHEpUTE HOCAT 0BWMA BUIHEC PUCK 3a BCHYKM aKTVBW Ha hUpMaTa 1 AOMbAHUTENeH
pUCK OT U3NON3BaHETO Ha 3aeMu Npu POpMUPaHe Ha HelHWA kanuTan. Toam AonbhHUTENEH
PUCK, HapeyeH thHaHCoB, € NOPOoAEH OT OBCTOSATENCTBOTO, Ye pasxoauTe Ha dupmara 3a
nnawaHe Ha fMXBuTe 1 norallieHusaTa No HeMHWa AbLNr ca dukcupaHn. KonkoTo no- BUCOK e
AENBT Ha Abnra, TONKoBa MO-roNsAMa € BEPOATHOCTTA [a Bb3HUKHAT 3aTPYAHEHWA npu
obnyxeaHe Ha gbnra.

Tasn ponbnHuTenHa dmHaHcoBa HECUTYPHOCT fonbnea BusHec pucka. KoraTto yacr ot
CpeAcTBaTa, C KouTo pupmata mHaHcupa AeMHOCTTa Cu1, ca Noj hopMaTta Ha 3aemu Unu
ABNTOBA LIEHHW KHWX@, TO MnaljaHuaTa 3a Tesu CpeacTsa NpPEeAcTaBnasaT (UKCMPaHO
3aAbiIKEHME.

Mpuemnueata Wnu “HopmanHata’ cTeneH Ha (UHAHCOBWS PUCK 3aBUCK OT BU3HEC
pucka. Ako 3a cupMaTa CbUECTBYBa ManbK GU3HEC PUCK, TO MOXe ga Ce OvaKksa, ue
WHBECTUTOPUTE BKxa Bunu cbriacHn aa noemat no—ronsamM PUHaHCOB pUCK U 0BpPaTHO.

BanyteH puck

ApyXecTBOTO OCbUIECTBABA CBOMTE CAEMKM OCHOBHO Ha BbTPELUHWS nasap.
OcHoBHWUTE JOCTaBKM U NPOAAKOUTE HA YCNYr ce OCbLLECTBSBAT B NeBa. LpyxecTsoTo He
€ UNOXEHO Ha 3HaYMTeNneH BanyTeH pUCK, 3aLi0TO NOYTU BCUYM HETOBM ONEpaLmnn U caenku
Ca AeHomuHWpaHn B Gbnrapcku nesa u eBpo, a NOCNEAHOTO € ¢ UKCUPaH Kype cnpsamo
neBsa no 3aKOoH.

INukBupeH puck

JNINKBUOHUAT PUCK € CBbp3aH C Bb3MOXHOCTTA . pyviHxayc MNponbpTtuc' A pa He
noracu B [OrOBOPEHWS pasMep WUNW B CPOK CBOM 334bIMKEHUs, KOrato Te craHar
uanckyemu. Hanuumeto Ha [QoOpUM  DUHAHCOBM MoOKasaTenn 3a peHTaBUAHOCT W
kanuTtanusauvsi Ha AaneHo APYXEeCTBOTO He ca rapaHT 3a 6e3npobnemHo nocpelaHe Ha
TeKyWmuTe nnawanua. JIMKBMAEH puck MOXe Aa Bb3HUKHE U npu 3abaBeHu nnawaHus oT
KIMEHTW.

-puiHxayc lMponbpTuc" ALl nposexna KOHCEPBATMBHA MONUTMKA NO YrpaBneHWe Ha
MIMKBUAHOCTTA, Ype3 KOATO NOCTOSIHHO NOAALPXA ONTUMAneH NVKBMAEH 3anac OT Napu4Hu
cpeactea v uma pobpa CrnocoBHOCT Ha UHaHCMpaHe Ha CTonaHckaka cu AeiHocT. Mpw
HeobxoauMocT [pyecTBOTO MOXeE @ Non3Ba NPUBIIEYEHN 3aEMHU CPEACTBA.



PROPERTIES

ApyXecTBoTo ocbllecTBaABa HabnogeHne U KOHTPON BbpXY (akTUYECKUTE napudHu
MOTOLUM MO Nepuoan U NoaAbPXKa PaBHOBECUE MEXAY MaTYPUTETHUTE rPaHULN Ha aKTUBWUTE
W NacuBuUTE Ha APYKECTBOTO.

WUHdonaumoHeH puck

WNHNaUMOHHNSAT pUCK ce CBBP3Ba C BEPOATHOCTTa MH(NaUuUATa aa nosnuse Ha peanHarta
Bb3BPbLUAEMOCT Ha MHBECTALMUTE.

OcHoBHWTE pUCKOBE, CBBP3aHW C NporHo3aTta 3a uHdgnauwara, ce OTHACAT A0 AuHamMuKaTa
Ha MeXayHapoAHMUTE LUEeHW U [0 TemMna Ha WKOHOMUYECKM pactex B bBbnrapus.
MexayHapoaH1Te LeHN Ha CYpOBUHUTE MOraT Aa HapacHaT Mo-3Ha4YMTEnHo B pesynTar oT
NONUTUMECKUTE KPU3WU UNW HapacTBaHe Ha TbpceHeTo. OrpaHM4eHoTo npeanaraHe Ha HAKou
CEICKOCTOMAHCKM CTOKM M 0COBEHO Ha 3bpHEHWTE KyNTypu B MEXAYHapoAeH nnaH BbB
Bpb3Ka C HEDNAaronpuUaTHA KNUMaTUYHK ABNEHUSA, AONBNHUTENHO MOXe Aa NpeawsBuka no-
BUCOKa MHdNayua B ctpaHata. C Bb3CTAaHOBSABAHETO Ha BLTPELIHOTO ThPCEHE Ce o4aKksaT
NoO-BMUCOKN OTHOCUTENHM NOTPEOUTENCKN LIEHM Ha YCNYruTE B CPaBHEHUE C XPaHUTENHUTE U
HexpaHuTenHute cToku. Cnopepn nporHosata Ha MueucTepcTBO Ha buHaHcuTe 3a
MakpoukoHoMmudeckute nokasatenu Ao 2020 r. ce ovyakBa TeMNbT Ha HapacTBaHe Ha
WKOHOMUKAaTa MOCTENEHHO Aa ce 3abaBu M NPOrHO3HUAT CPEAHUAT pacTex 3a nepuoja
2017-2020 r. pa swanese Ha 2.0%.

NHdpnaumsaTa Moxe a nosnuse Bbpxy pasmepa Ha pa3xoaute Ha [pyXecTBOTO, Thit KaTo
4acT OT nacuMBWTE Ha [APYXEeCTBOTO ca INuUxBeHW. TAXHOTO obcnyXBaHe € CBbp3aHo C
TeKyWMTE NUXBEHU HMBA, KOWTO OTpa3sBaT W HMBaTa Ha WHGNauws B cTpaHaTa. 3artosa
NOAALPKAHETO HAa HUCKWM WHMMNALUMOHHU HUBA B CTpaHaTa ce pasrnexaa Kato 3Hadum
dakTop 3a genHoctTa Ha ,[puitHxayc MponbpTuc” AL.

KbM HacTOAWMAT MOMEHT U KaTo LANo MexaHW3MbT Ha BanyTeH 6opa ocurypsiea rapaHuuu,
4Ye WH@nauuATa B CTpaHaTa e ocTaHe MoA KOHTPON W HAMAa Aa uma HebnaronpusitHo
BNUAHME BbPXY MKOHOMUKATA Ha CTpaHaTa, U B YaCTHOCT BbPXY AEWHOCTTa Ha [1pyXecTsoTo,
a oT Tam K BbpPXY Bb3IMOXHOCTTA My Aa obcnyxsa obnuraynoHHata emucus. Hsma
WHOMKAaUWMW 33 CbLUECTBEHW (PNYKTOAUMK B HUBOTO Ha MHpnauus npea nepuona obxsallalil
CpoKa Ha OBNUraLMoHHNA 3aem.

MEXAHU3MWU 3A YNPABIIEHUME W MUHUMW3WPAHE HA PUCKA

MasapeH Asn, UeHOBa MNOMNWMTWUKA, W3BBLPLUBAHE HA MAPKETUHIOBU MNPOYyYBaHUSA W
EnemeHtuTe, oyepraBalim pamkaTa Ha ynpaBreHWe Ha OTAENHWUTE PUCKOBE, ca MNpPSAKO
CBbp3aHM C KOHKPETHW MNpoLeaypu 3a CBOEBPEMEHHO NPefoTBpaTsBaHE M pellaBaHe Ha
eBeHTyanHu 3aTpyaHeHus B genHoctTa Ha ,[puittxayc MNMponbpTtuc” A

Te BrntousaT TEKyLW| aHanw3 B CNegHUTE HanpasneHwna:

¢ W3CnegBaHWA Ha Ppa3BUTUETO Ha nasapa,;

¢ UANOCTHa NONWUTUKA MO YNPaBMEHUETO Ha aKTMBUTE W NacUBWUTE Ha [PYKECTBOTO C
uen onTUMWU3MpaHe Ha CTPYKTypaTa, KayecTBOTO M Bb3BPbLLIAEMOCTTa Ha aKTMBUTE
Ha ApYXeCTBOTO;

¢ ONTUMW3MpPaHe CTPYKTypaTa Ha NpuBneYeHUTe cpeactBa C orneq ocurypaeBaHe Ha
NMAKBMOHOCT U HaMmanAasaHe Ha CbMHaHCOBD‘ITB pPa3xodun Ha OPYXeCTBOTO,

¢ edeKTUBHO ynpaBneHne Ha NapuYHUTE NOTOLW;
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¢ ONTUMMU3MPaHE Ha pa3xoauTe 3a ynpasrieHUe U 3a BbHLUHW YCnyru;

HactbneaHeTo Ha HenpeaBuAeHU CLOWUTUSA, HENpaBWMHAaTa OLUEHKa Ha HacToALuTe
TEHAEHLMWN, KaKTO M MHOXECTBO APYrA MWKPO- U MakpovkKoHOMUYecku hakTopw, moraT aa
NOBMUAAT Ha NPeLieHKaTa Ha MEHWAXbPCKUSA EKWN Ha LPYKECTBOTO. EAVHCTBEHUAT HAYMH 3a
NPeoAonABaHETO Ha TO3M pUck € paboTaTa C NPOMECUOHANNCTM C MHOTOFOAWLLEH OMWT,
KaKToO WM noaabpXaHe Ha MaKkCUManHO MbMHAa W akTyanHa WHdopMmauvoHHa 6aza 3a
pasBMTMETO N TEHAEHUMUTE Ha Nasapa Ha ynpasneHue Ha HeaBWKUMW UMOTH.

YNPABNEHWE HA PUCKA

ObwwoTo ynpaeneHne Ha pucka e PoKycvpaHO BBLPXY MPOTHO3MPAHe Ha pesynratute oT
onpepeneHn obnactu Ha nasapa Ha HeABMKUMW UMOTM 3a NOCTUraHe Ha MUHUMMU3APEHe Ha
noTeHUManHWTe oTpuuaTenHn edektn, kouto 6Guxa MOrMM fga ce OoTpassAT BbpXy
uHaHcoBMTe pesyntath. MasbpluBa ce MOCTOAHHO HabnaeHWe v aHanuavpaHe Ha
nasapHUTe LEeHW Ha HaemuTe Ha odWC NOMELUEHMA, 3a Aa Ce MUHMMW3Mpa pucka oT
CKMOYBaHETO Ha NOTeHUManHo HensrogHy Aoroeopu 3a Haem. ChLUO Taka aHananuanpaHeTo
Ha nNasapa Ha HeABMXXMMW MMOTW OaBa WHAWKAUMA Kora € Hal-noaxoAswUsT MOMEHT 3a
Apy>XecTBOTO 2 U3BLPLLBA MHBECTULMS.

IV. UHOOPMALIMA 3A CKINMKOYEHW TONEMW COENKWU MEXAOY
CBbP3AHU NULA NMPE3 TPETOTO TPUMECEYMUE HA 2017 r.

Mpes oryeTHns nepuog ,MpuiHxayc Mponbptuc” ALl HAMA CKNIOYEHM rONEMN CAENKM MEXay CBbp3aHu
nuua

O
27112017 r. \ % pBaHcka-CoduaHcka, N3nbnHUTENEH AUPEKTOR
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MEXIWHEH KOHCOJIUAWPAH ®UHAHCOB OTUET

HA ",TPUMHXAYC POITBPTHC A
KBbM 30 centemepu 2017 TOAUHA

OTHET 3A BCEOBXBATHUSI 10X0 /0
Kbm 30.09. 2017 KOHCOJIMAUPAH

Jpyru 10X0aH4 OT AeHHOCTTa (HETHO)
Pa3xonu 3a marepuaiu

Pa3zxonu 3a BeHIUHK YCIYIH

Pa3xonu 3a Bb3HarpakaeHus U OCHT. BHOCKH
Paszxoau 3a amoprusaimn

Jpyru pa3sxoiu 3a aeiHocTTa

IMeuanba or onepaTuBHa AefnocT

DUHAHCOBH NPHXOAW/(Pa3XoaH), HETHO
IleuanGa npeau nanbiu BbPXY neuaabara

Pa3xon 3a naHbum BepXy nevanbara

Herna neuanta 3a roimnara

Apyr BceoHXBaTeHn 10X0/1 34 FOJHHATA

7 /’PDM
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O6m BceoOXBaTEH 10X01
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/A %
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f ~

@

A
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Cvoemagumen: /
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Hama: 23/11/2017 ..
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benexkn

= R e W

30.09. 2017
BGN'000

4953
(110)
(5 201)
(314)
(164)
(%94)

30.09. 2016
BGN'000

(930)

(108)

(1 038)

(1 038)

(1038)




MEXAWHEH KOHCOJIMAUPAH ®UHAHCOB OTHET
HA ", ' PHUHXAYC NPOIIBPTUHC AT
KbM 30 centemepn 2017 TOAMHA

KOHCOJIHAHPAH OTYET 3A ®UHAHCOBOTO CbCTOSAHUE
KbM 30 Cenremepn 2017 TOAUHA

AKTHUBH

HeTekyun akTuen

3emMH

Crpaan 4 KOHCTPYKUHH

MarinHu 1 ChopakeHus

HemartepnanHu akTHBH

Twproscka penyrauns
[MonoxurenHa penytauus

Texyun akTuBn

Croku

B3eMaHus OT KIHEHTH M I0CTABY ML
TBproecku 1 Apyru B3emMaHus
[Tpeannarenn pasxonu

@DHHAHCOBH aKTHBH

[TapuunHu cpeacTBa U KPaTKOCPOUHH IENO3HTH
ObLIO AKTHBH

COBCTBEH KATIUTAJ U NTACHUBU
CobcTBeH KanuTam

OCHOBEH KanuTan

HeBHeceH kanuran

PezepBu

Hepasnpezenena neyanda/(3aryba)
Texyul pyHaHcor pesynrar

OJ%uio cobeTBeH KAMNTAN

MasuuHeTBEHO YHacTHe
HeTexywn 3agpnienns
3aabmKeHHs no 06NUrallHOHHN 3aeMH

Texyuun 3aabmKeHns
3anbioKeHns KbM JOCTABYHIH H KIUEHTH

3axb/oKeHUA No ODAHIALIMOHHH 33aeMH

THproBckM 1 APYTH 3a0BIKEHHA

O%610 nacusK

OBLUO COBCTBEH KAINIUTAN U TIAC

. i Ao
Hinwvanumenen oupekmop: / | <
Hea Fapeancka-C cn;buﬁnc':{? _Iff L

Cvcmagumen: ;
Cuexncana lenesa ;

Benexkn
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31.12.2016
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—
—
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13
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13
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15
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Xua. 6.

65
666
195
582

X, 6.

1508

3319

3319

695
898
40
1393
373

3406

8233
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(15)

3
(557)
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(757)
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115
1631

2 686

8 986

8233




MEXAHWHEH KOHCOJIMIUPAH ®UHAHCOB OTHET
HA ", TPHHHXAYC ITPOII'bPTHC”ALL
K'bM 30 centemepu 2017 TOJJWHA

OTYET 3A NAPMYHUTE NOTOUM

30.09.2016

BGN'000

Kbm 30.09.2017 roguHa

30.09.2017

BGN'000

Mapu4HKM NOTOLUK OT ONEepaTUBHa AerHOCT
MoCcTeNNEHUA OT KAUEHTH 6794
Mnawaxua Ha focTaBYnUM (8 256)
lNnawaHua Ha nepcoHana u 3a COLMANHOTO OCUIypABaHe (331)
Opyru nocTenneHua/(NNawaHma), HeTHo 86
HeTHH napmyHu notouM (M3nonzsaHu B)/oT onepaTuBHa geiMHOCT (1707)
MapuyHKU NOTOLUM OT MHBECTULIMOHHA BeHHOoCT
Mokynka Ha AMA (6)
MOKYNKa Ha MHBECTUL MK (32 238)
HeTH NapHuHK NOTOUM U3NOA3BAHK B MHBECTULMOHHA AEeMHOCT (3 244)
Mapu4HK NoToUM OT PUHAHCOBA JEHHOCT
MocTbNNEHUA OT MUTUPAHE Ha LUEHHM KHMMA -
MocTenneHun No AM3IMHIOBKM JOTOBOPHK -
[oCTeNNEHWA OT 33EMK 5214
MNnaw@aHua no 3aemu (129)
MocTenaeHuA OT AMXBM NO 3a8MK 1 IM3MHIOBM 4OTOBOPH -
MNaawaxma Ha AMXBK N0 33EMU M NU3WHTOBW AOFOBOPU (148)
MnawaHua Ha 33gBMKEHWA N0 NM3NHIOBK JOTOBOPH 41
HetHn napuMyHKu NoTouM OT hUHAHCOBA gerHocT 4978
HetHo yBennuyeHne/(HamaneHue) Ha napuuHuUTe cpencrsa 27
MapuyHu cpeacTsa Ha 1 AHyapy 270
Mapuunn cpegcersa Ha 30 Cenremspu 297

Hsnvanumenen oupexmop:
Hea I'apeancra-Couancka

Cocmasumen: /)

Cunexcana I'earesa /

f_7 Hama: 23/11/2017 2.



MEKANHEH KOHCOJIMAUPAH ®UHAHCOB OTYET
HA ", T/PHHHXAYC IPOITBPTUC”AJL
K'bM 30 centemspn 2017 TOJIUHA

OcHoBeH

OTYET 3A MPOMEHUTE akuHoHepen  Pesepru
B COECTBEHHUSI KATIUTAJI Kanuran

Hepasnpeaenenu
neuandn/
(3aryom)

Tekyuy
(puHaHcoB
pesyarar

Obuio
cobcTBeH
Kanuran

KbM 31 JEKEMBPH 2015 TOJHUHA XU 8. Xun. 6.

Ha 1 ssnyapu 2016 1.

Xl 8.

X, 6.

XL, Q8.

HesHeceH kanuTan

Ha | ssnyapu 2016 1,

Pasnpenenenye Ha GUHAHCOBUA pesynTaT

Tekyur hpuHAHCOB pe3yiarar

0610 BeeohxpaTen go0xo0

Ha 31 nexemepn 2016 r.

Ha 1 fluyapu 2017 r, 835 3

(557)

281

Pasnpenenenne na guuHaHcoBus pesyirar E -

Texkywt puHaHcoB pesynrar 2 =
06110 BeeobXBaTEH 10X00 x -

(1038)
(1 038)

(1038)
(1038)

Ha 30 CentemBpn 2017 1. 835 3

(557)

(1038)

(757)

Hznvanumenen oupexmop:
Hea Iapeancrka-Counncxa

/
Cvcmasumen: 3 f

Cuexcana Ieneea /

W ) Hama: 23/11/2017 2.



BEJIEXXKHW KbM MEXAWHEH KOHCOJMAWPAH ®UHAHCOB OTYET
HA ", TPHUHXAYC IMPONIbPTUC"A/L
K'bM 30 Centemspn 2017 TOAUHA

1. HH®OPMAIIHUA 3A IPYIKECTBOTO

“I'puitnxayc [Tponbpric” AJl e Thproecko apyxecTBo, perucTpHpaHo B buarapus v che ceanmie U aapec
Ha ynpasienue: Copus — k. 1592 6yn. “Xpucrodop Konym6™ Ne 43. ChaeGHata peructpaius Ha ApyKecTBOTO €
2009 r., rp. Bapha
EHK 200923185
JUIC Ne 200923185

1.1.Cobcmeenocm u ynpagieHue

Peructpupanuat kanutan Ha apysxectBoto e 850 xui. nesa, pasnpesaenet B 850 x.6pos (MOMMEHHHH) aKuum
C HOMHHaNHa ctoiHocT | JiB.
CobcTBeHHK Ha AKIHOHEPHUA KANUTAJl HA JAPYKECTBOTO € !
1. Kamanus Tpeiiaunr JIT]I - JIpyxecTBO yupeaeHO W BATMAHO CHIIECTBYBALIO CHIIACHO 3aKOHHUTE Ha
Kunwp, ¢ per. I 122876 — 81%
2. Espoxona buarapus A/l [lpyKecTBo yuepeieHO U BIIMCAHO B AreHuus No BnucBanuats, Thproseku
peructbp ¢ EMK 175187337 - 19%

JlpyKecTBOTO € ¢ e/IHOCTeNeHHa cucTeMa Ha ynipapjienne. ChBETHT Ha JHPEKTOPHTE Ce ChCTOH OT TPH YieHa
B cheTas: MBa Xpucrosa ['apsancka - Copmancka, Inamen IMeee IMares 1 Hukonait Aranacos Jlaues. JlpysecTeoTo

Ce Npe/CTABIsBA U YNPABNABA OT H3MBIHUTENHHA aupekTop MBa Xpuctosa Mapeancka-Codusancka.

“T'puiinxayc [ponspruc™ AJI. npuao6ura 97.8% or kanurana Ha .Eppoxorenc” AJl na 19.01.2017r.

2. Pesome na deinocmma

[IpeaMeTsT Ha AeHHOCT Ha rpynata nNpe3 OTYETHHS TIEPHOM BKIIOUBA YNPABJEHHE M OT/IABAHE MO HAEM Ha
HC/BUIKUMH MMOTH, NPEI0CTAaBAHE HA 3a€MU Ha HEPMHAHCOBK NPEANPUATHA, XOTENHepeKa AGHHOCT, TyponepaTopeka
JICHHOCT TYPUCTHHYECKH YCAYrM, MEHMUKMBHT Ha PECTOPaHTH W 3aBe/ieHMs 3a ObLpO XpaHewe. OrverHara
(yHKuMoHanHaTa BanyTa Ha ipykecTBoTO € j1eB (BGN). HacToswmsT Mexk/IMHeH KOHCONMHANPaH GUHAHCOB OTYET e
w3nanen Ha 23.11.2017 r. Tosu ¢unancor oruer e onobpen 3a u3gasane oT Msmbanutennus aupektop Ha
NpyxecTBOTO (pecn. oT CbBeTa Ha AUpEKTOpUTE ) 2017 r.

1.3 UzsigsieHMe 32 CHLOTBETCTBHE

Dunancosuar otueT Ha ['pynara wa “T'puiinxayc [Mponbpruc” AJl € W3roTBeH B CHOTBETCTBHE C
MesxayHapoanuTe cTaHAapTH 3a PUHAHCOBO OTUHTAHE, IPHETH oT EBponeiickus cvio3 (,MCDO, npuetn ot ECY).

2. OCHOBHH NOJIOKEHHA OT CHETOBOJHATA TMOJIMTHKA HA TPYIIATA

2.1. basa 3a uszomeane na dpunaticosun omuent

HacToamar mexanuHen KOHCONMAMpaH (PMHAHCOB OTUET HA FPYNAaTa € W3rOTBEH B CHOTBETCTBHE C BCHUKH
MeskiyHapoaHi CTaHAapTH 3a QuuancoBh oTueTH (MC®O), KOHTO ce CHCTOAT OT CTAHAAPTH M THIKYBAHMS,
o106pern oT ChBETa N0 MEXKAYHAPOAHH cueToBOAHM cTaHaapTH (CMCC) 1 Mek1yHapOAHH CYETOBOIHH cTanaapTH
W Tbiakysauus Ha [loctosuuus xomurer 3a passcHenus (ITKP), omoGpenn or Komurtera no mexayHapommu
cuetoBoaHH ctanaapti (KMCC), kouTo ocrarar B cuna.

["pynara Boan CBOMTE CHETOBOJAHHM PErHCTpH B Obarapeky nesa (BGN). JlananTe BbB GUHAHCOBHS OTYeT ca
NPEACTABEHU B XHIIAH JIeBa.

[Mpescrapsineto Ha MeXAUHHU KOHCOMMIMPAH (PMHAHCOBMS OTYET ChIIACHO MEKIAYHApOAHHTE CTAaHAaPTH

33 ()MHAHCOBM OTHETH M3MCKBA PHKOBOJACTBOTO @ HANpaBH Hai-106pH NPUONM3MTENHM OLECHKH, HAYMCIEHHS M
pasyMHO 00OCHOBAHH NPEAMNONOKEHHA, KOUTO 0Ka3BaT eieKT BbPXY OTHETEHHTE CTOMHOCTH HA AKTHBUTE U MACHBHTE,
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BEJTEKKHW KbM MEX/IWHEH KOHCOJIMAUPAH ®UHAHCOB OTYET
HA ,,[PHHUHXAYC INPOITBPTUC” AL
KBbM 30 CentemBpu 2017TOJIMHA

W Ha OMOBECTHRAHETO HA YCIIOBHH B3€MAHHA W 3ab/KEHHS KbM JaTaTta Ha 0TYETa, H PECTIEKTHBHO BbPXY OTYETEHHTE
CTOMHOCTHH pasMepH Ha NPUXOJUTE M Pa3sXOAMTE 38 OTHETHATA roAHHA. Te3n NPUOIM3HTENHH OLIEHKH, HAYMCIEHHS W
NPEANONOKEHHs Ca OCHOBAHH Ha HH(OPMaLIMATA, KOATO € HAJIMYHA KbM JlaTaTa Ha (PUHAHCOBHS OTYET, TIOPAZH KOETO
ObaewmTe GakTUUECKH pe3yTaTi OuXa MOriHM Ja 6baaT pasnnuuHm oT TaX.

Hosu u u3menenu CTAHJAPTH H PAIACHEHHHA

HoBu cTanaapTy, pasicHeHHHA H H3MeHeHHs B cHa ot 1 snyapu 2015,
HoBu cTanaapTn, passcHenHs U u3MeHennsn B cuaa or 01.01.2016r.

CrieqHHTe H3MEHEHHMA KbM CHIIECTBYBAIM cTaHnaptH, wsnagenn or CMCC w npuwern ot EC ca B cuna 3a
TEKYLUHA OTUETEH NepHOA:

¢ Hamenenna na MCC 19 Jloxoau va Haetn amua — Ilnanose ¢ pedunupann aoxoau: BHOCKM OT HaeTHTe nuLa
(u3panen na 21.11.2013r.), B cuna ot 01.07.2014r., npuern or EC na 17.12.2014r., nybnukysanu 8 OB na
09.01.2015.,3a EC B cuna or 01.02.2015r.

e [omuwnn nopodpenns 2010 r. — 2012 r. (u3panenn Ha 12.12.2013r.), B cuna or 01.07.2014r., npuetu ot EC Ha
17.12.2014r., nybaukysanu B OB Ha 09.01.2015., 3a EC B cuna ot 01.02.2015r.

¢ Hamenenus Ha MCC 16 u MCC 41: lNnononaiinu pactenns (u3gagenu na 30.06.2014r.), 8 cuna or 01.01.2016r.,
npuetu ot EC Ha 23.11.2015r., nyonukyeanu 8 OB na 24.11.2015r.

¢ Hawmenenns na MC®O 11 Oruurane Ha npuaoGHBaHe Ha AAIOBE B CHBMECTHH CMOpasyMenus (M3JajileH Ha
06.05.2014r.), B cuna ot 01.01.2016r., npueru ot EC na 24.11.2015r., nyénukysanu 8 OB na 25.11.2015r.

o Hamenenna kbm MCC 16 u MCC 38: PaszscHeHMs 3a JONYCTHMM METOAM Ha aMOpPTH3alMA (M3/1a/IeHH Ha
12.05.2014r.), B cuna ot 01.01.2016r., npuern or EC na 02.12.2015r., nyénukysanu 8 OB na 03.12.2015r.

¢ [oauminn nonobpenns koM MCDO 2012 r. — 2014 r. (u3napedn Ha 25.09.2014r.), B cuna ot 01.01.2016r..
npuetu o1 EC na 15.12.2015r., nyGnukyeann B OB Ha 16.12.2015r.

e Mamenenus na MCC 1: MHuumatuBa 3a onosectsBaHe (M3nanedy Ha 18.12.2014r.), B cuna ot 01.01.2016r..
npuetn oT EC nHa 18.12.2015r., ny6nukysann 8 OB Ha 19.12.2015r-

e Hamenenusa na MCC 27: Meroa Ha cobCTBEHHS KanuTal B HHAMBUAYAIHH (PHHAHCOBM OTYETH (M31aJeHH Ha 12
asryct 2014 r.), B cuna ot 01.01.2016r., npuern ot EC na 18.12.2015r., ny6aukysanu 8 OB Ha 20.12.2015r.

e Hamenenusa kom MCOO 10, MCDO 12 u MCC 28: UnBectnunonnn apyxectsa: [Ipunarane Ha u3knioHeHHeTo
3a KoHcoaMaauusa (u3nagenu Ha 18.12.2014r.). B cuna ot 01.01.2016r.
[MpuemaHeTo Ha Te3W W3MEHEHHS KBM CBLIECTBYBALUM CTAHAAPTH HE € JIOBENO /0 NPOMEHH B CUETOBOAHATA

MONUTHKA HA JPYKECTBOTO. (B cayuaii na npovsana 6 cuemocoouama noauntuxa, mexcmem na MCC 8, napaepadhy 28

credea 0a Ovoe 00dasen KbM CbOMGEMHUA CIIAHOAPII WAL PASSCHENRNE).

Cranaapri, passicHEeHHS! H IPOMEHH B CTAHJAPTH, KouTo ca n3xagenn ot CMCC u ca npuern ot EC, Ho He ca
B CHJA

¢ MC®DO 9 OunaHcoBH HHCTPYMEHTH (HM3aaeH Ha 24 tonu 2014). B cuna ot 1 suyapu 2018 r., npuer ot EC na 22
HoemBpH 2016 r., nydnukysan B OB Ha 29 noemspu 2016 .

o MCDO 15 [Tpuxoam oT 10rOBOPH ¢ KJIHEHTH (H3aaneH Ha 28 maii 2014 r.), BKIIOYHTENHO M3MeHeHus Ha MCDO
15: lara na Bnusade B cuna Ha MC®O 15 (u3nanenu na 11 cenremepu 2015 r.). B cuna ot 1 snyapu 2018 r.,
npuetn o1 EC na 22 centemspu 2016 r., nydaukysanu B OB Ha 29 okromepu 2016 1.

MokymenTn, n3gagenn or CMCC/KPMC®O, kouro ne ca onobpenu 3a npuaarane or EC

CresHure HOBM WM PEBM3MPAHH CTaHAAPTH, HOBM Pa3sfiCHEHUS W NMPOMEHM KbM ChLIECTBYBALIM CTaHIAPTH,
KOMTO KbM OTHETHATA JaTa ca u3aajseny oT ChbBeTa No MexlyHapoaHH c4eToBoAHM cTaaapTu (CMCC), Bee oute
He ca on00penu 3a npunarane or EC W ChOTBETHO He ca B3eTH npeagua oT HpyKecTBOTO MPH M3rOTBAHETO Ha
(HHUHAHCOBMTE OTYETH:

o  MC®O 16 Jlusunr (u3aaneH Ha 13 suyapu 2016 r.), 8 cuna ot | siyapu 2019 r.
e MC®O 14 CmeTku 3a pa3cpouBaHe B CEKTOPH, MOAJIEKALIN Ha LleHOBa perynaums (uzaaneH Ha 30 auyapu 2014
r.),scumaor 01.01.2016r.
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e Hamenenus kbm MCOO 10 u MCC 28: lNpopamba uin BHOCKM Ha AKTHBH MEKIY MHBECTHTOP M HEroBO
ACOLMMPAHO MK CHLBMECTHO npeanpusaTue (u3nanenu Ha 11 cenremspu 2014 r.), narata Ha BAM3aHe B Cuna e
OTJIOXKEHA 3@ HEONPEENEHO BpeMe.

e H3menenus kebm MCC 12: Tlpu3HaBaHe Ha OTCPOUEHH JaHBLYHM AKTHBH 32 HEpeanu3MpaHH 3aryoM (M3aaaeHH Ha
19 anyapu 2016 r.), B cuna ot | snyapu 2017 r.

e Mamenenus kpm MCC 7: Munumatusa 3a onopectasade (W3faaeHy Ha 29 auyapu 2016 r.), B cuna ot 1 sHyapu
2017 r.

e PazacHeHuda kM MC®O 13: Ilpuxoau oT AOTOBOPH ¢ KNHEHTH (M3aazneHd Ha 12 anpuna 2016 r.), B cuna ot |
sHyapu 2018 r.

e Mamenenus koM MC®DO 2: Knacuukaumsa v OLeHKa Ha TPaH3aKUWHK ¢ nialiade Ha GasaTa Ha akiMM (M37a0eHN
Ha 20 tonn 2016 r.), B cuna ot 1 anyapu 2018 r.

e  Mavenenua kem MCDO 4: Ilpunarane na MCDO 9 ®HHAHCOBH WHCTPYMEHTH 10 oTHOoweHHe Ha MCPO 4
3acTpaxosaTenHH n1oropopH (u3naaeHu Ha 12 centemepu 2016 r.), B cuna ot | auyapu 2018 r.

e Uamenenus keM MCC 40: [pexebpnase Ha MHBecTHUMOHHM UMOTH (M3aaneHu Ha 8 nexkempu 2016 r.), B cuna
ot | anyapu 2018 r.

e [oauinan noaobpennsa kbMm MCDO 2014 r. — 2016 r. (u3nanenu na 8 nekemepu 2016 r.), B cuna ot | sHyapu
2018 r./1 sHyapu 2017 .

e KPMC®DO 22 Cnenku B 4yKaecTpaHHa BalyTa M aBaHCOBM nialllanns (M3naneHo Ha 8 nexemepu 2016 r.). B cuiia
ot | suyapu 2018 r.

2.2, Cpasgrumennu 0aHHU W RPEUIYHCTCHUEC HA HAYATHUME CAN0a

I'pynara HenpejcTaBs CpaBHMTENIHA MH(OpPMALIMS B TO3H (DUHAHCOB OTYET 3a NPEAXO/JHA r'O/IMHA, Thil KaTo
npuaobuBaHero Ha akuuute € Ha 19.01.2017r ¢ Jlororopa 3a nokynko npoaax0a Ha akuuuu™. I'puiiHxaye
Mponbpruc™ Al npuaobuea 97.8% ot kanurana Ha ,.Espoxorenc™ AJl.

2.3. Omuemna ganyma

(dyHKUMOHATHATA M OTHETHA BanyTa Ha rpynata e Onarapckuat nes. Ot 01.07.1997r. neswT € pukcupan B
choTBeTCTBUE cbe 3akoHa 3a bHB kbm repmanckata mapka B choTHowenwe BGN 1:DEM 1. a ¢ BbBexanero Ha
eBpoTO Kato oduumanya sanyta Ha EBponeiickus cbto3 - B cvotHowenwe BGN 1.95583 : EUR 1.

nﬁpHHHHTe cpeacrsa, B3EMaHUATA H 3ab/UKEHMATA, NCHOMHHHPAHHW B HYXKECTpaHHa Banyra Cc€ OT4YdTaT B

JICBOBA pﬁBHUCTOﬁHOCT Ha Oaza BallyTHHA KypC KbM JlATATa Ha OTEpalMAaTd W CC NpCoOLCHABAT Ha MECCYHA fasa Karo
ce u3nonsea opuumantus Kype Ha BHB na nocnennns paboted fen ot meceua. Kbm Kpas Ha OTYETHHS NepHoj Te ca
fpeAcTaBeHH MO 3aKIruuTeNnHus Kype Ha BHB

KypcosuTe pasiivku oT npeoueHKara ce TPeTUpaT Karo TEKYLUX NPUXOAM W Pa3X0/d H ce BKIKOYBAT B OTUYETA
34 IOXO/JIMTE KATO (PUHAHCOBH NPHXOIU M PA3XO/H.

2.4. llpuxoou
[lpuxonuTe ce nmpu3zHagat Ha Dasa NPUHUMNA 338 HAYKCIABAHE H OO CTEMEHTA, A0 KOATO CTOMAHCKHTE M3roaM

ce npu100UBaT OT rpynaTa M IOKOJKOTO NMPUXOAUTE MOTaT HaJIeX/HO 1a CE H3MEPAT.

Ilpu npeocTaBsgHeTO Ha YCIIYTH, NPHXOJHTE Ce NPU3HABAT, OTYUTAHKKU €Tana Ha 3aBbPLICHOCT Ha c/lenKaTa
KbM natata Ha Oananca, ako TO3M eran mMoxe ja Ob/le HaJeHHO M3MEPEH, KakTO M Pa3XOAMTe, M3BBLPIIEHU 110
C/IEIKATA W PA3XOJHTE 3a NPUKIKOUBAHETO i.

2.5. Pasxoou

Pazxonure ce Mpu3HaBaT B MOMEHTA HA TAXHOTO Bb3HMKBAHe M Ha 0aza MPUHUMIMTE HA HAYUCIsBAHE W
ChLIMOCTABUMOCT.

OTcpoueHuTe pa3xolM ce OTIarar 3a NpUIHABAHE KAaTo TEKYLU Pa3xo[ 3a NepHoja, Npe3 KOHTo A0roBOpHTE, 3a
KOHTO CE OTHACAT, C€ W3MbIHABAT.

DUHAHCOBUTE MPHUXOJM M Pa3xoiH ce BKJIIOYBAT B OTHETA 3a JOXOJAMTE, KaTo ce mocouBaT HeTHo. Te
BKJIFOYBAT: KYPCOBHW PA3/IMKH OT BATyTHH ONEpalMy, JTHXBH H DAHKOBH TaKCH NO 3aeMH.
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2.6. Hmomu, mawunu u obopydsane

HMmotute mammnure n obopyasaHeTo (IBJArOTpaiiHM MaTepPHAIHM AKTHBH) Ce MpPEACTABAT NO LiGHAa Ha
npuaobHBaHe, HaMaeHa ¢ HAaTPYNaHaTa aMOPTH3aLus U 3aryGuTe OT 0be3LleHKa.

IMvpeonavanno npudobusare

[pu nbpBoHayanHo NpuAOGMBAHE HA MMOTH., MallMHu M ODOpYABaHE, TE Ce OLEHABAT MO CeOeCTONHOCT,
KOSITO BKJIIOYBA MOKYMHATA LEHA, MUTHHYECKHTE TAKCH W BCUUKH JIPYTH NIPEKH Pa3XoaH, HeoOXOAMMH 3a NpHUBEKIaHe
Ha aKkTHBa B padoOTHO cbeTosHHe. [IpekuTe pa3xonm OCHOBHO ca: Pa3xoiu 3a MOArOTOBKA Ha oBEKTa, pa3xoiM 3a
MbpBOHAYaIHA 10CTaBKa W 00paboTka, pasxoauTe 3a MOHTaX, PA3XO/M 3a XOHOPAapH HA JIMLA, CBLP3aHU C NPOEKTa,
HEBBL3CTAHOBAEMH JIaHbIIH M JIp.

Hocredsawo oyenneane

MsbpannsT  noaxoa 3a nocseasamia OanaHcoBa OUEHKA Ha WMOTH, MallMHM W oGopyaBaHe e
npenopbuntentns noaxoa no MCC 16 — ueHa Ha npuaoOHBaHe, HAMANEHA C HAYMCICHUTE AMOPTM3AUMH W
HATpYNaHuTe 3aryou ot obesueHka.

Iocaedsawiu pasxoou

M3Bbpiueny nocnenpaiiy pasxoiu, CEbp3aHH C HMOTH, MalUlMHH M O00OpYIBaHe, KOUTO MMaT XapakTtep Ha
NoAMAHA Ha ONpeJeneHH KOMIOHEHTH, BbIJIOBM YacTW M arperaTty WM Ha NOAOOpPEHHMS W PEeKOHCTPYKLMSA, ce
KanuTanH3nupar KbM OanaHcoBata CTOHHOCT Ha CbOTBeTHMS akTHB. CHLUIEBPEMEHHO HEAMOPTH3MpaHaTa uacT Ha
3aMEHEHHTE KOMTIOHEHTH ce u3nKeBa oT DanaHcoBaTa CTOHMHOCT Ha aKTHBUTE M Ce MPU3HABA B TEKYLIMTE PasXo/H 3a
NepHoO/ia Ha NPeyCTPOICTBOTO.

Pazxoou 3a ruxen
Pasxonure 3a AMXBH MO KPeAMTH /3a€MH, KOUTO C€ OTHACHT KOHKPETHO KbM MMOT, KOHTO ce uarpaxia, ce
Kaln1TaJIM3MpaT B CTOHHOCTTA HA UMOTA.

Memoou na anopmusayus

HM3nonssa ce nuHeeH METOA HA aMOPTH3AaUMS HA JABATOTPAMHWTE MAaTEPHATHH aKTHBH. 3eMsTa He ce
amopTusupa. CpoKbT Ha rOIHOCT MO OTAENHW AKTUBH € ONPEENEH , KAaTO € chbobpaseH ¢: (GU3MUECKOTO M3HOCBAHE,
creundukara Ha obopyasaHeto, ObjeluTe HaMepeHHs 3a yNnoTpeba M ¢ NPeAnonaraeMoTo MOPATHO OCTapsBaHE.
CpoKBT Ha rOAHOCT MO IPYINU aKTHBH € KAKTO CJ1¢/1Ba:

® MAlLWHH, CHOPBIKEHUA U 00opyaBaHe — oT 3 10 4 roguHn

® KOMMIOTpH, nepudepus, copryep — 2 roaunu

® jleKH aBTOMOOMIMN — 4 roJiuHu

® ApyrH — ot 6 1o 7 roauHu

OrnipejiesienuTe CPOKOBE HA MOJIE3EH SKMBOT Ha ABATOTPAiiHHTE aKTHBM Ce TPErNekIaT B Kpas Ha BCEKH
OTHETEH MEPHOA M MMPH YCTAHOBSBAHE HA 3HAYMTENHH OTKJIOHEHMA CMpAMO ObJEIUNTE OYaKBAHMA 3a CPOKAa Ha
W3MOJ3BaHETO HA AKTHBHMTE, CHLIMAT Ce KOPHTHPA MepCneKTHBHO.

Kbm Kpad Ha OTHETHMS NEPUOI IrpynaTa NpUTeKasa ,El'b.TIl"GTpaﬁHH MaTepHa/lHi H HEMAaTEPHAJIHH AKTHBH.

Ofezuenka Ha akmugu

AJIAHCOBHTE CTOMHOCTH Ha MMOTHTE, MalLIMHUTE W 0OOPYABAHETO MOUIEKAT HA Nperje] 3a 0de3leHKa, KoraTo
¢a Hajiuue CLOMTHA WIH NPOMEHH B 00CTOATENCTBATA, KOMTO MOKA3BAT, Ye¢ 0AIaHCOBATA CTOHHOCT OW MOrna 1a ce
OT/IM4aBa TPAHHO OT BL3CTAHOBMMATA WM CTOWMHOCT. AKO Ca HajlMLe TAKMBA WHIMKATOPH, Ye MPUOIMIHTENHO
OnpesesieHaTa Bb3CTaHOBHMA CTOWHOCT € MO-HMCKA OT TAXHaTa 0aNaHCcoBa CTOMHOCT, TO MOC/IEAHATA C& KOPHIHpa 10
BL3CTAHOBHMATA CTOHHOCT Ha akTHBHTE. Bb3cTanoBMMaTa CTOMHOCT Ha ABATOTPAMHMTE MaTepHAIHH aKTHBH € MO-
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BUCOKaTa OT JBETE: HETHA Ma3apHa LEHa WM CTOMHOCT npu ynortpeba. 3a onpeiensHeTo Ha CTOWHOCTTA MpPH
ynorpeba Ha akTHBHTEe ObACLUMTE NAPUYHKM NOTOLM Ce AMCKOHTHPAT A0 TAXHATa HACTOALLA CTOHHOCT KaTo ce npuiara
JMCKOHTOB (DAKTOP Mpen JaHbLUH, KOATO OTpa3sBa TEKYLUMTE Na3apHH YCJIOBHS H OLEHKU Ha BpeMeBaTa CTOMHOCT Ha
NapuTe U pUCKOBeTe crielUMdHUYHM 32 CLOTBETHUS aKTHB. 3ary0uTe OT 00e3lieHKa ce OTYMTAT B OTYETA 3a JIOXO/INTE,
OCBEH aKO 3a JalleH1s aKTHB He € opMHUpaH npeolieHbueH peseps. Torasa obeslieHKaTa ce TpeTHpa KaTo HamaneHHe
Ha TO3H PE3ePB, OCBEH aKO T HE HAAXBBPIIS HErOBWS pasMep, M HA/IBHLLICHHETO CE& BKJIKOYBA KATO pasxol B OTYETa 3a
JIOXOJIHTE.

2.7. Hemamepuainu agmugu
Tosa ca akTuBH, KOWTO HAMAT (u3Myecka ocesaema (hopma — NMporpamMHH MPOAYKTH, MATEHTH, JHLEH3H,
THPrOBCKH MapKH.

2.8. Husecmunuonnu umomu
HHBCCTHLIHOHHH HUMOTH €a TE€3H HMOTH, KOUTO CC bpaKaT 3a 10X0[AH OT HAECMH W/unu 3apalH YBEJIHYCHHEC Ha

TAXHATA CTOHHOCT. prnaTa HAMA Knacutjmunpaﬂc HHBCCTHLIHOHHH UMOTH.

2.9. Hueecmuuuu 6 Ovi{epHu i GcOUUUPAHN OPYIHCECHIBq

HbarocpousHTe HHBECTHLIMH, NPeICTaBAABALLN aKLUMK B ABLUEPHH W ACOLMMPAHH JPY/KECTBA Ce MPEACTABAT
1o LeHa Ha NpHaoOHBaHe.

I'pynara knacuduumpa cBouTe (PHHAHCOBU AaKTUBM B CEAHWUTE KATerOPHUH: (PUHAHCOBM AKTHUBH, OTHMTAHU MO
CrpaBe/iMBa CTOHHOCT B reyanbara uaM 3arybata; 3aemMu, B3eMaHMA W (PMHAHCOBM aKTHBH JbprkaHu 3a npojaxba.
Knacudmkauuata ce M3BLPIIBA CHOpEl LENTa, 3a KoATO ca npuaodutn (uHAHCOBHTE akTHBH. PLKOBOACTBOTO
onpejens knacuukanuaTa Ha GMHAHCOBHTE CH AKTHBH B MOMEHTA HA MOKYIIKATA U 5 [PEOLIEHsBA HA BCAKA OTYETHA
nata. [Ipn ycraHoBaRaHe Ha yciioBuS 3a 00€3LeHKa, ChlUlaTa ¢e OTPa3iaBa B OTUETa 3a JOXOAMTE.

2.10. Mamepuainu 3anacu

Kbm kpas Ha otyeTHMs nepuo ['pynata nputexapa matepuainHu 3anacu. MarepuanHuTte 3anacu ce oLeHsBaT
M0 MO-HUCKATa CTOHHOCT OT: ce0ECTOMHOCTTA M HETHATA peajin3yeMa CTOHHOCT. PazxoanTe, KOMTO ce M3BBLPLUIBAT. 3a
Ja ce Joseje AaaeH NPOAYKT B HErOBOTO HACTOSALLO ChCTOSHHE M MECTOHAXOKAEHHE, CE€ BKIIOYBAT B cebecTolHOCTTA,
KaKTO clie/1Ba:

CTOKH — BCHUYKM JOCTABHH Pa3XOH, KOMTO BKJIIOYBAT (aKkTypHa LieHa, BHOCHH MHTA W TAKCH, TPAHCTIOPTHH
pasxojau, HEBL3CTAHOBAEMH JaHBUH M APYTH pa3xold, KOMTO JOMPHHACAT 3a NpUBEkJaHe HA CTOKHUTE B TOTOB 3a
npoaaxda Bua;

[Mpn ynotpedara (nposaxbata) Ha mMarepuajiHWTE 3anacH Ce M3MOJ3Ba METOABT HAa CPEHO-NpeTerieHara

ueHa (cebecToiHOCT)

Hernara peanusyema cToliHOCT npejcraBasBa npuONM3MTENHO OMNpe/eieHaTa NMpoJaXHa LeHa Ha JaaeH
aKTHB B HOPM@IHMS XOJ HAa CTOMAHCKATa [ACHHOCT, HamajieHa C NpUOIM3HTEIIHO OTpeie/ieHUTE pa3Xxoad Mo
JOBBPLIBAHETO B ThPrOBCKH BMIl HAa TO3W aKTHB U NpUONU3MUTEIHO ONpEjleieHUTe Pa3xolM 3a peanwsaumsa. T4 ce
onpenens Ha Ga3za aHaliW3 OT CNEUMAIMCTH B APY)KECTBOTO, KATO C€ W3MOJI3BA UH(OPMALMA 33 LIEHH OT MOCTeIHH
JNOCTABKM WKW OEPTHH LIEHH HA MATEPHAIIHM 3a11aCH OT ChLLMS BHJL.

2.11. Tepeoecku u Opyzu ¢3emanusn

TouprosckuTe B3EMaHMA c€ MPEACTABAT M OTYMTAT MO CTOHHOCTTA Ha OPWIMHAIHO M3AajeHata Qakrtypa
(cebecToliHocT), HamManeHa ¢ pasmepa Ha obesleHkaTa 3a HeckOupaemu cymu. [1pubnusurenHara ouenka 3a 3aryomn or
CbMHHTEIHH H HeChOMpaeMH B3eMaHMA Ce MpaBH, KOraTo 3a chOMpaeMOCTTa Ha LA/laTa cymMa MM HAa 4acT OT Hes
CHUIECTBYBa BHMCOKa HecHrypHocT. HecnOHupaemuTe B3eMaHMs C€ M3NMCBAT, KOrato ce YCTAHOBAT MPaBHUTE
OCHOBaHU3 33 TOBA.




BEJEKKH KbM MEKIWHEH KOHCOJMJAUPAH ®UHAHCOB OTYET
HA . TPUUHXAYC IMPOITBPTHC" AL
KbM 30 Centemppu 2017TOAMHA

2.12. Ilapu u napuunu exeuga1enmu

[lapuunuTe cpenctBa W EKBMBAJICGHTW BKIIOYBAT KACOBMTE HAIMYHOCTH, pasNiallaTe/IHUTE CMETKH H
KPaTKOCPOYHHTE 1EN03KTH B OaHKH, YHIITO OPUrHHATIEH MaTyPHTET € 110 3 Mecelia.

3a ueauTe Ha H3rOTBAHETO HA OTYETA 3a NAPHYHHTE MOTOLH:

® NapUYHNTE NOCTHIVICHHUS OT KJIHEHTH W [IAPHYHHTE NJIAlllaHUA KbM JOCTABYMIIM Ca NpeAcTaBeHn OpyTHO, ¢
srmouen JIJIC (20%);

¢ JIUXBUTE MO MOJYYCHH HWHBECTHUMOHHH KPEIMTH Ce BKJIIOYBAT KATO MiallaHus 3a (pMHAHCOBA AeiHOCT, a
JHXBUTE, CBBP3aHH C KPEAHTH, 00C/YAKBALLM TEKYLIATA JeHHOCT ce BKIKOYBAT B ONEPAaTHBHA JEHHOCT,

® KPaTKOCPOYHO DJIOKMpaHHTE NapHyHK CPEICTBA Ca TPETHPAHH KAaTO MAPHYHM CPEICTBA H eKBUBAIICHTH.

2.13. 3advancenus KoM QOCHIAGHUII 1 OPY2U 3A0DANCCHUA

3aabiokeHMATa KbM  JOCTABYMLH M APYTHTE TEKYIIM 3aJbIPKEHHS CE OTYWTAT M0 CTOWHOCTTa Ha
opuruHanHuTe (hakTypu (ceGecToRHOCT), KOSTO ce NpHeMa 3a CNpaBeAnuBaTa CTOMHOCT Ha C/IelKaTa, KOSTO e 6bae
u3nnarena B Objelie cpelly NnoayyeHHTe CTOKH H YCIYTH.

2.14. JIuxeonocnu 3uemu u Opyzu npugiedenu GuHancoeu pecypcu
Beuukn 3aeMu M Apyry npuBiieueHn (MHAHCOBH PECYPCH Ca MPeNCTaBeHH MO ceGecTOHHOCT (HOMHHANHA
CyMa), KOATO ¢e¢ Mmpuema 3a CNpaBe/iIMBa CTOHHOCT Ha MONYYEHOTO MO CAENKATa, HETHO OT MpPEKUTe Pasxoam,

CBbP3aHH C Te3H 3aCMH M NpUBJIeYEHH pecyper. Criel MbPBOHAYANTHOTO NPH3HABAHE, JIMXBOHOCHUTE 3aEMH M JIPYrH
MPHBJICYEHN PECYPCH, Ce OLGHABAT MOC/IE/ABALLO MO aMOPTH3HPYeMa CTOMHOCT, OfpejeleHa upes NpHiaraHe Ha
MeTO/1a Ha e(peKTMBHATA NMXBA. AMOPTH3UPYEMATa CTOMHOCT € M3YHC/IeHa KaTo ca B3eTH Npe/IBUI BCHUKH BHIOBE
TAKCH, KOMHCHOHHH M JIPYTH Pa3XxoH, BKJ1. JAHCKOHT WM MPEMHs, acOLMHpaHH ¢ Te3n 3aemMu. [Teuanbure m 3arybure
Ce MpPU3HABAT B OTHETA 33 JIOXOAMTE KaTO (PMHAHCOBH NPUXOAW/PA3XOAM NPE3 NMEPHO/IAa HA AMOPTH3ALMA WM KOTAaTO
3a/Ib/DKEHHATA CC OTIULUAT MK peayuupar.O6nurauHoHHUTE 3aeMH ¢ ()MKCHpPaH JIMXBEH NPOLEHT Ce€ OTYWTAT Mo
LeHA He eMHTHpaHe.

2.15. Jluzunz

DUHAHCOBHAT JIM3UHT, NPHU KOHTO ce TpaHCdepupa CHILECTBEHATA HacT OT BCHUKH PUCKOBE M CTOMAHCKH
H3rOJIH, MPOU3THYALLM OT COOCTBEHOCTTA BBPXY aKTHBA 1101 (PMHAHCOB IM3UHT, CE M3MHCBA OT ChCTABA HA UMOTHTE,
MaUIHHHTE M 0DOPY/BAHETO HA JIM3HHIOAATE/S W Ce NPEAcTaBd B 0anaHca KaTo B3eMaHe ChC CTOMHOCT. paBHA Ha
HETHATa MHBECTHLIMA OT Jsim3uHra. HeTHata MHBECTMUMA OT JIM3MHra € OpyTHaTa WHBECTHIIMS, HaMaleHa ¢
HenpusHaTHa (UHAHCOB NpUXoA. BpyTHaTa WMHBECTHUMA € CyMaTa Ha MUHMMAIHHTE JIM3MHIOBM [UIALLAHMA 110
(HHAHCOBMS TM3NHT U HErapaHTHpPaHaTa OCTATLYHA CTOMHOCT, MPUHALIEKALLA HA JIM3UHIO1aTEIs. Ipupoburute non
(hMHAHCOB JIM3MHT AKTHBH CC aMOPTH3UPAT Ha 6a3a MoJ1e3€H JKUBOT HA CHOTBETHUS AKTHUR.

JIu3uHroBUTE MNAWIAHMA CBABPKAT B  ONPEAEIEHO CHOTHOIWEHHE (DUHAHCOBHS pasxoa (aMxBa) u
npucnajanara ce 4YacT OT JIH3HMHIOBOTO 3a/b/KeHWe (rJaBHULA), Taka 4e Ja Ce MOCTHIHE MOCTOAHEH JIMXBeH
MPOLEHT 3a OCTaBallaTa HEHW3MJIATEHA YacT OT rJaBHHLATA N0 JIM3HHIOBOTO 3aAb/bKeHHE (B3eMane). Onpenenenute
Ha TakaBa 6a3a JMXBEHH Pa3XoaH (MPHMXOAM), CBbP3aHU C HAeTH (NPeJOCTaBEeH) MOA (UHAHCOB JIM3WHI aKTHB, CE
MPEICTABAT HETHO ChC 3aAL/DKEHHETO (B3EMaHeTO) KbM JM3HHroAaTeNs (OT JIM3HHTONOJYYaTens) U ce BKIKOUBAT B
0THeTa 332 JOXOJHTE MNpe3 NEePHOo/Ia Ha JIH3HHIOBUSA JOrOBOP, KOTFaTO ChUIMTE CTAHAT IB/IKHMH.

Onepamusgen 1uzunz

JIM3MHT, MPH KOHTO HAEMOAATENAT NPOABL/KABA 12 NPUTEKABA CHLIECTBEHATA YacT OT BCHYKM PUCKOBE W
CTOMAHCKH W3roAM OT CODCTBEHOCTTA BBPXY JaJeHHs aKTHB ce kiacuuuupa KaToO ONepaTHBEH JIM3MHT.
[Tnau@HuaTa/NOCTHIUIEHHUATA N0 ONEPATUBHNS M3HUHT CE NPH3HABAT KATO Pa3sXoAM/TIPUXO/IM B OTYETA 32 AOXOIHTE HA
Da3a JIMHEEeH METOJL 3a NePHO/IA HA JIM3UHTA.



BEJEWKHW KbM ME/KJAWHEH KOHCOJIHAWPAH ®HHAHCOB OTHET

HA ,.,’PUIHXAYC MMPOITBPTHC"AJ
K'bM 30 Cenremepu 2017TOJIUH A

2.16. AKHHOHEDEH KARUMAL U Pe3ePeK

HpyxecTtBara B rpynara ca akUMOHEPHW PErMCTPMpa KamnuTajla 3aJb/KEHO B ThpProBCKHSl PErucTsp
OMPeaeNeH PasMep Ha aKYUOHEPEH Kanumai, KOHTO Ja cly)H KaTo o0e3neyeHne Ha B3EMaHUATA HA KPEJAWTOPHUTE KbM
TAX. AKLUMOHEPHTE OTrOBApAT 3a 3aAbL/DKEHUATA 0 Pa3Mepa Ha CBOETO AKLMOHEPHO y4yacTHe B KanMralla i Morar aa
MpeTeHUpaT BpbLiaHe Ha TOBA Y4acTHE CaMO B MPOU3BOACTBO MO JHKBHAALMA HITH HECBLCTOATEHOCT.

CoriacHo u3MCKBaHUATA Ha ThProBeKMs 3aKOH M yCTaBa rpynara € JbkHO Ja Gopmupa u peseps “ghonod
Pezepeen”, kato Toii ce JopMHpa 3a CMeTKa Ha:

e Haii-Manko e/iHa jeceTa OT nevandara, KOATO ce OTAens AOKaTo cpeAcTBaTa BbB (hoHAA JOCTUrHAT eqHa
JICCETAa HacT OT aKLMOHEPHMS KalWTal WK 10-rojisiMa 4act, onpeieieHa no pewerne Ha O6uoro cnbpanve Ha
AKLIMOHEPHTE;

® cpejicTBaTa NoJNy4YeHH HaJl HOMMHATHATA CTOHHOCT HA aKLMHTE MPH U3JaBAHETO UM (TIPEMHEH Pe3epB):

® [IPYr{ W3TOUYHHLIK, NpeaBUAeHH Mo pewernre Ha OGwoTo cubpanue.

Cpencreata ot (oHAa MOraT Ja ce W3MOJ3BAaT CaMo 3a MOKPHBAaHe Ha roaMiuiHara 3aryda u Ha 3arybu or
npeaxoaHn roanHn. Korato cpeacrsatra BbB (pOHAAa JOCTHIHAT ONPEAENeHHs B ycTaBa MHHHManeH pasmep,
CpelCTRaTa Haj Ta3u CymMa MoraT Jia ObJIaT U3M0JI3BaHH 32 YBEIMYaBaHEe HA aKLIMOHEPHHS KanuTall.

2.17. Jarvuu ¢vpxy nevwaidama
Tekyuiure naHbLH BLPXY Meuandata ce onpeaensT B CbOTBETCTBHE ¢ H3HCKBAHUATA HA OBIrapcKOTO JaHBYHO

3aKOHOJATENICTBO — 3aKOHA 3a KOPNOPAaTHBHOTO MOAOXOAHO odaaraHe. HoMuHanHa naHbuHa cragka 3a 2017r. e 10%
(za 2016r. cuiio e 10%).

OTcpoueHHTE NaHbLM CE ONpEENaT Ype3 npunaraHe Ha O0anaHCOBHMS MacHBEH METOJ, 3a BCHUKH BpPeMEHHH
pPa3nMKH KbM JaraTa Ha (PMHAHCOBMS OTYET, KOMTO CBLUECTBYBAT MeKAy OalaHCOBHTE CTOHHOCTH M JaHbYHHTE
OCHOBM Ha OTJIENTHATE aKTHBH W MACHBH.

OTcpoyeHUTE JIAHBYHH MAaCHBM CE MPU3HABAT 3@ BCHYKM 00/1araeMu BPEMEHHM Pas3fiMKH, C U3KIIOYEHHE Ha
TE€3, MOPOJMIIM Ce OT NPH3HABAHETO HA AKTHB WIIM NMACHB, KOMTO KbM JIaTaTa Ha CTOMAHCKATa ONepaLus He € MOoBJIUs
BbPXY CUETOBOJHATA M JaHbYHATa nevanba/(zaryba).

OTcpoYeHUTE IAHBYHHM AKTHBH €€ NPU3HABAT 33 BCHYKH HAMAJISIEMH BPEMEHHH PA3]IMKH M 32 HEW3MON3BAHUTE
JIaHBYHM 3aryOH, 10 CTeneHTa, A0 KOSATO € BEPOATHO Te 1a ce nposear obpaTtHo U aa Obae reHepupaHa B Obaecllie
JocTaTbyHa obnaraeMa nedanba WM Aa ce npoassit objaraemMy BPEMEHHH pPasiMKW, OT KOMTO [a MOiaT Ja ce
NpUCTIaaHAT T€3H HAMAJISEMH Pa3iuKH, C W3K/IOYEHHE HA PA3/IMKHTE, MOPOAMIN C€ OT NPH3HABAHETO HA aKTHUB WM
MacuB, KOWTO KbM [JaTaTa Ha CTOMAHCKaTa OMepauus He € MOBAMAJ BbPXY CUETOBOAHATA M JAaHBYHATA
neyanba/(3aryba).

banancosarta cTOWHOCT Ha BCUYKM OTCPOYEHH NaHbYHH aKTHBH Ce NPErnekIaT Ha BCAKa /1aTa Ha (PMHAHCOBUS
OTHET M Ce PeAYLHpAT A0 CTENEHTA, 0 KOATO € BEPOSTHO T€ /1a ce NpOABAT 0O6paTHO W J1a ce reHepupa J0CTaTh4yHO
oOnaraema nevanba WK MPOABSBALLN CE Npe3 Cblllks Nepros obaraeMu BPEMEHHH PasivKH, ¢ KOMTO TE /1a MoraT Aa
O'baT NPUCNIAAHATH WIA KOMMEHCHPAHHU.

OTCpOUYEHHTE JaHbLIM, CBbpP3aHU € O0EKTH, KOUTO Ca OTHETEHH JMPEKTHO B COOCTBEHWS KanuTal WM Jpyra
fanaHcoBa MO3MLMA, ChLUIO C€ OTYMTAT JMPEKTHO KbM ChOTBETHHS  KanWTalOB KOMMOHEHT uiau OanaHcopara
No3HLKA.

OTcpoyeHHTe AaHbYHM AKTHBM M MACHBM CE OLEHABAT Ha Daza JAHBLYHWTE CTABKM, KOMTO CE O4aKBa /1a ce
npuiaratT 3a nepuoja, npe3 KOHTO aKTHBMTE LUE Ce Pealn3vpar, a MacuBuMTe Lie ce ypeaat (noracar). Ha Gasa
JaHbUYHHTE 3aKOHM, KOMTO Ca B CHIA M/IM B ro/iiMa CTENEH HA CUIYPHOCT CE€ OUdKBa /14 ca B CHia.

KbM kpas Ha OTYETHHMS TEpHOJl OTCPOYEHUTE JaHbLUM BbpXy nedanbara ca oueHeHW npu crapka 10% (kuMm
31.12.2016r. cbio 10%)

2.18. Ouernneane no cnpageo.iusq cmounocm
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BEJEXKHW KbM MEKIWHEH KOHCOJMAUPAH ®UHAHCOB OTYET
HA ,PHHHXAYC IMTPOIIBPTUC”A T
KBbM 30 Centemepn 2017TOJJUH A

Hsxon OT akTuBMTe W nacHBMTE Ha rpynara ce OLEHABaT M MpPEACTaBAT W/WIH CaMO ONOBECTABAT 10
CNpaBe/UTHBA CTOMHOCT 3a ueinTe Ha puHaHCOBOTO oTuMTane. TakuBa ca: a. Ha nosrapswa ce 6a3a — GUHAHCOBHTE
aKTHBW Ha pasfoNokeHHe M 3a npojaxda, NPeloCTaBEHH M MojyueHH GAHKOBH 3aeMM M 3a€MM OT TpPeTH IHLA,
ThPrOBCKH M [PYrd B3eMaHWs W 3a1b/KeHHs 0) Ha nenosTapsiia ce 6asza — HeMHAHCOBM aKTHBH KATO; HETEKYLUH
AKTUBH, IbP3KaHH 3a npoaaxkba.

Cnpaseanueata CTOHHOCT € leHaTa, KosTo GH GWia nonyyeHa npu npojaxbara Ha NaJieH aKTHB WITH MUIATEHA
MpH MPexXBLPIAHETO Ha nacuB B 00MYaliHa cAelka MeXAy He3aBHCHMHM TasapHM YYaCTHMLIM Ha JaTata Ha
ouensBaneto. CripaBeinBaTa CTOHHOCT € M3XOMALIA LieHa H ce 0a3Hpa Ha MPEANoONMmKEHHETO, Ye OnepaLMsTa o
nposax0ara e ce peanusupa WiK Ha OCHOBHHS Masap 3a TO3M aKTHB WM NMacuB, MK B CIyuail HA JIMICA HA OCHOBEH
fnazap — Ha HAW-H3TOHKS NAa3ap 3a AKTHBA MM nacHBa. KakTo onpeaeieHUsT KaTo OCHOBEH, TaKa U Hal-M3rOAHMAT
nasap ca TaKKBa Ma3apH, 10 KOUTO APYKECTBOTO 3aAbIKHTETHO HMA J0CThIL.

M3mepeatero Ha cnpaBeamMBata CTOHHOCT C€ NPaBH OT MO3MUMATA HA MPEANONOKEHHUATA U NpPELEHKHTE,
KOHTO OKXa HalpaBuIM MOTEHLUMATHWTE Ma3apHW YYacTHULM KOrato Te GMXa onpejeisiy LeHaTa Ha CHOTBETHHS
AKTHB WJIH MACHB, KaTo Ce I0MyCcKa, Ye Te Ouxa AeHCTBaNN 3a NMOCTUIAHE Ha Hail-100pa cTonaHcka U3roaa oT Hero 3a
TAX.

[Ipn n3MepBaHeTO Ha cnpaBe/IMBAaTa CTOMHOCT HA HE(DMHAHCOBM AKTHBM BHMHAIM M3XOJHATA TOYKA €
MPeAnonoKeHHeTo KakBo 61 OMII0 3a NasapHUTE YYACTHHLM HAB-100POTO M HaM-e(PEKTUBHO BB3MOXKHO M3MOJI3BAHE
Ha 1a/ICHHA aKTHB.

['pynara npunara pasinund OLEHBYHH TEXHMKH, KOMTO Guxa Gunm noaxoasuy cnpsamo cneuudukata Ha
CBhOTBETHHUTE YCJIOBUSA, H 3@ KOWTO pa3nofara ¢ JocTarbiHa 6a3a OT BXOAALIM JaHHHM, KAaTO CE CTPEMH J1a M3MON3BA B
MAaKCHMAaJlHa CTCMNEH HallMuHaTa ny0anyHo Habmonaema uHGopMalms M pecn. — 1a MUHUMH3MPA H3MON3BAHETO HA
HenaOmonaema uHpopmauusa. To M3MOn3Ba M TPHTE AOMYCTHMH MOAXOAA. NA3APHMS, NPUXOAHMA M Pa3XOLHMs
MOJAXO/, KaTO Hal-4eCTO NpUIaraHUTe OLEHBYHHU TEXHHUKH Ca MasapHUs NMOAXO0A.

I'pynata npunara cnpaBe/iiBa CTOMHOCT 3a OLEHKA HAa NoBTapsema 0a3a 3a (MHAHCOBHTE AKTHBHM Ha
pasnoJloKeHHe H 3a nponaxoa.

CripaBeanuparta CTOHHOCT Ha BCHYKM AaKTHBM M TACHBH, KOMTO C€ OLEHABAT HM/WIIM OMOBECTSBAT BbB
(punaricoBuTe OTYETH MO CNIPABEATMBA CTOHHOCT, Ce KATErOpUsHPa B PAMKWTE Ha CleaHaTa Hepapxus Ha
CNpaBe/JIMBUTE CTOHHOCTH, @ HMEHHO!

Hugo 1 — Kotupanu (HekopHrupanu) nazapHu LEHH Ha AKTHBEH Ma3ap 3a UIAEHTUUHH AKTHBW WIN NIACUBH;

Hugo 2 — OuenbyHn TeXHUKH, NP1 KOUTO €€ M3MOJ3BAT BXOJALLH JIAHHM, KOMTO Ca PA3THUHM OT AUPEKTHO
KOTHPaHH LICHH, HO Ca MPAKO WK KOCBEHO JOCTLIHH 32 HabnrofeHue, BKA. KOraTo KOTHPAHWTE LEHH ca 00eKT Ha
3HAYUTENIHH KOPEKUHH; U

Hueo 3 — OueHbUHHM TEXHUKH, MPH KOUTO CE M3MOJ3BAT BXOJALIM JAHHH, KOMTO B 3HAUMTE/HATA CH 4acT ca
HeHab1o1aeMH.

['pynara npunara ocHoBHO cnpaBeisiuBa ctoiHocT Hugo 1.

3a Te3W aKTHBM W NMACHBH, KOWTO Ce OLCHSBAT MO CHpaBeUIMBA CTOMHOCT BbLE (DMHAHCOBHTE OTHETH HA
nopTapsema 0asa, rpynara npagu NpeLeHKa KbM laTaTa Ha BCeKH OTHET Nl e HeobXoauM TpaHcdep B HUBATA Ha
HepapXus Ha cripaBeiMBaTa CTOHHOCT Ha JIa/IcH aKTHB WJIM MACHB B 3aBHCHMOCT OT PasnojaraeMHTe M W3MoI3BaHUTe
KbM Ta3H JaTa BXOAAUIW JaHHH.

B rpynara ce paspaGoTeHu BHTPELIHH NPABH/A W NPOLELYPH MO U3MEPBAHETO HA CTIPaBEeIMBATA CTOHHOCT
Ha Pa3NIMYHHTE BUI0BE aKTUBM W NACHBH. 33 LE/ITa CLCTABHTE/A, OPraHH3Mupa OCHUIECTBIBAHETO HA LIGIHA OLEHBUYCH
npolec, BKJI. KOOpAMHMpa W HaOJonaBa paboTaTa Ha HazHa4yaBaHWTE BBLHIIHM OUeHWTenW. ['pynara He uznonsea
eKCMepTH3aTa Ha BHHIIHH JIMUEH3UPAHH OLICHHTEH 3a ONpeaensHe Ha CrPaBe/UTHBUTE CTOMHOCTH.

Ha narara Ha BCekM QMHAHCOB OTUYET CHOOPA3HO CYETOBOJHATA MOJMTHKA HA IPYNATa ChCTABUTENA NPaBH
o011l aHanM3 HAa NpeaBapuTenHO chOpaHa MHOPMALMS 33 JBMKEHHETO B CTOMHOCTMTE HAa AKTHBUTE M MACHBHTE,
KOHTO MOJIEKAT HA OLUEHKH HJIM OMOBECTABAHE MO CIIPaBe/UTHBA CTOMHOCT, 3a THIIA HAJMYHN AaHHH U Bb3MOKHUTE
(akropu 3a HabnronaBanuTe npomenH. [Tpu HEOBXOIMMOCT Ce KOHCYJITHPA ¢ BbHIUHM OLEHHTEIH.
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BEJEXKHA KbM MEX/IWHEH KOHCOJIMAUPAH ®UHAHCOB OTHET
HA ,,’PUHHXAYC ITPOITBPTUC A ]
KbM 30 Centemepu 2017TOAIMHA

Pesynrature OT OueHBUHMS NPOLEC HA M3MEPBAHE HA CNPABEIMBATA CTOMHOCT Ce MPeACTaBAT HAa ChBETa Ha
AWPEKTOPHTE H HA HE3aBUCHMHTE OMTOPH HA APYIKECTBOTO.

3a LenHTe Ha OMOBECTABAHHMATA Ha CIIpPaBeA/IMBaTa CTOHHOCT, rpyrnata rpynupa cbOTBETHWTE CH aKTHBH M
nacMBu Ha 0aza TAXHATa CBIIHOCT, OCHOBHM XapaKTEPUCTHKM M PHUCKOBE, KAKTO M Ha HEpapXH4HOTO HUBO Ha
cripape/IMBaTa CTOMHOCT.

He ce onoeecTsiraT cnpaBe/IMBH CTOMHOCTH HAa (DUHAHCOBH MHCTPYMEHTH KaTO THPIrOBCKH B3eMaHUs H
33//b/KEHUS U THPFOBCKH M OQJIMIAaLMOHHK 3aeMH, Thi KaTo 0aNaHCOBMUTE WM CTOMHOCTH ca pasyMHO OJM3KH 10
CTIpaBe/UIMBATa UM CTOHHOCT.

OIIOBECTSBAHHA 3A YIIPABJIEHHE HA PUCKA.

JInkBnaeH pHeK

JIMKBHAHHAT PHUCK € PHUCKBT, € TpynaTa Ille W3MHTa TPYJAHOCTH NPHU M3MBIHEHHE Ha 3a1b/KEHUATA CH 110
TekyiuTe cn nacusu. IloaxoabT Ha rpynata 3a ynpasjieHWe Ha JIMKBHAHOCTTA € Jla Ce rapaHTupa, JAOKOIKOTO €
BB3MOKHO, He BHHAIKW LIEe pa3sfnojara ¢bC 3HAYHTE/IHA JIMKBHIAHOCT Ja H3MbJAHABA CBOHTE 3aAbJ/UKEHHA, KOoraro ¢
HeOOXO/MMO, NPH HOPMAJIHK W HeOOMYaHHM cuTyaluu, 0e3 aa noHacs HEeNpUMeMIIMBH 3ary0H WM yBpeiKaaHe Ha
penyTauuiTa Ha NPeANpPHATHETO.

Banyrten puck

['pynata ocbluecTBiBa cBOATa AeHHOCT B Obarapcky n1eBoBe. PLKOBOACTBOTO CuUMTa, Y€ B YCJIOBHATA Ha
Banyten Gopa ¥ npu dHMKCHpaH Kype Ha JieBa COpPAMO €BPOTO MPEANPHATHETO HE € W3I0KEHO Ha 3HAYMTENIHH
HeOnaronpHATHH BAMAHKA Ha KonebanuaTa BLB BATYTHHSA Kypc “neB/eBpo”.

JIuxpgen puck
Twit KaKTO JINXBOHOCHWTE NAacHBU (NOJIYYEHH 33aeMH) ca ¢ PUKCUPAH JIMXBEH NPOUEHT, eKCMO3MLMATA Ha
NPEANPHATHETO KbM JIMXBEH PHCK C€ CHHTA OT PbKOBOACTBOTO 3@ HUCKA.

Kpeauren puck
PrkoBoacTBOTO Ha rpynara onpenens KpeAWTHHS PUCK KAaTO HHMCBK, KOETO MPOU3THYA OT cneuudukara Ha
JIefiHOCTTa Ha NPEe/INPUATHETO, Thil KATO YCIYTHTE Ce PA3NiallaT CBOEBPEMEHHO.

3. MPUXOAU OT AEMHOCT 30.09.2017r. 30.09.2017r.
XUl J16. XUl 186.
3. Hpuxoou om oeunocm, no sudoge:
[puxonu ot yenyru 4503 -
[Tpuxoau ot npoaamba Ha CTOKK 414 -
Hpyru npuxoau 36 -
O6mo npuxoaH oT AeiiHOCT: 4 953 -

4.Pazxo0u 3a oefinocm, o eudoge:

. . 30.09.2017r. 30.09.2016r.
Pazxoou 3a mamepuaiu no 6udoge: et ==
X6, X116,

En. Eneprus 28 -
[Ipupoaen ras 31 -
Hueenrap 12 -
Bopna 3 -
KoncymaTusu 11 -
KoncymaTueu no oden. Ha crpana 19 -
[Moanpweaxka na OBUK 2 -
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BEJEXKH KbM MEXJIHHEH KOHCOJIHAUPAH ®HUHAHCOB OTHET

HA ,, PHHHXAYC MPOMMBPTUC”AT
KbM 30 Centemepu 2017TOJAUHA

JAMA noa npar Ha ChLIECTBEHOCT
Jpyru
Obmo

Pazxoou 3a ewnui yepyeu no sudose:

Pa3xonu 2a Haemu

[Ipane Ha Genbo

baHKkoBU TakcH

TypucTHUHECKH AaHBK
Koncynranreku, Oauropeku, HOpuanyeckn
3acTpaxoBk1

,[lal-n:.x crpanM M Takca cMeT
Oxpana

Horoeop nouucranu

Pasxoawm 3a noanprLaKa Ha crpaja
Komucuonuu

Jpyry BBHILHH YCAYTH

O6mo

Pazx0/14 38 Bb3HATPAXK/ICHHWA W OCHI'YPUTENHH BHOCKH

Pazxonu 3a 3annari
Pa3xonu 3a ocHrypuTeIHH BHOCKH

Pa3xoam 3a aMopTH3a1HK

Pazxonm 3a amopTHzaumm
Oomo

gpy 'H pasxonu

Jpyru pazxoau
banancoBa cTOHHOCT Ha NpoaJeHHTe CTOKH
Odmo

PA3XO0/JIU OT OCHOBHA JEMHOCT

5. PUHAHCOBH IMPUXOIU/(PA3XO/IH), HETHO

POunancoBn Npuxoam, no BHAOBE:

[Tpuxonu oT TUXBH
Hpyru huu.npuxoau
O6mo:

[N S

110

30.09.2017r,
XWILIG.

4518

17

94

15

9

48

165

97

128

29

57

24

5201

30.09.2017r.
XinJe

267

47

30.09.2016r1.
XUL6.

30.09.2016r.

X6,

314

30.09.2017r.
Xu.76.
164

30.09.2016r.
XU.16.

164

30.09.2017r.
XUI1.76.
1

93

30.09.2016r.
XU1.78.

94

5 883

30.09.2017r.,

XUL6.

24
173

30.09.2016r.
XUT.IG.

197
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BEJEXKH KbM MEX/IWUHEH KOHCOJUAWPAH ®PHHAHCOB OTUET

HA . TPUHHXAYC MPOIIBPTHC A L]
KbM 30 Cenremppn 2017FOAUHA

OHHAHCOBH Pa3xoix, no BHA0BE:

Pa3xonu 3a nuxsH
Jpyru dun. pasxoau

6. PA3XO/l3A JAHBUH BBPXY INEYAJTBATA

Or4er 32 10X0HTE
Texywy oanvi evpxy nevanbama - 10 %
Omcpouen danvk 6vpxy neyaroama

(2017 2.: 10%)

O6mo Pa3sxon 3a JaHbsUum oT lle‘lﬂﬂﬁaTa, OTUEeTEeH B OTHETA
33 10X0aHTE

He e HauucnapaH akTue BBPXY BPEMEHHH PasivKH OT NaHb4YHH 33['}"6]»‘] H JIHXBH.

7. HETEKYIIIM AKTUBH

Hmomu mawunu coopaxcenus

30.09.2017r. 30.09.2016r.
XUL.76. XUTJIG.

285 -

20 -

305 -

30.09.2017r. 31.12.2016r.

XU18. XUI.A6.

(1038) -

(X.J1B)
Mauiumu,
Omuemna cmodanocm S’fmaﬁ : CBOPBLKEHHUS Hpyru Hemarepuannn | OO1I0
BAL u obopy/aBaHe AKTHBH
Caano na 31 nexemepu 2016r. 1418 893 86 975 3372
OTnucaHu - - - -
[Tpunoburu 6 6 - 12
Canno na 30 Cenrempu 2017 1. 1418 899 92 975 3384
Hampynaua amopmusayus

Cauno na 31 nexemepu 2016 r. (646) (759) (18) (289) (1712)
HaumncneHa aMopTH3alusa 3a roauHaTa (41) (13) (6) (104) (164)
Ornycala aMopTH3auus - -
Canno na 30 Centemspn 2017 r. (687 L% 4 (33 (1379
barancoea cmoitnocm kom 30
cenmevepu 2017e. 731 127 68 582 1508

Tepeoscka penymarus

Espoxotenc Al

XU1.16

1319
3319

X6

OTyeTeHa € NON0KMTEIHA THProBCKa penyTalns oT npuaodusanerto Ha 1 822 002 6p akuuu Ha cToliHocT
3 279 604 neera, npeacraBnspaiy npudiansurenyo 97,8 % ot kanurana na . EBPOXOTEJIC™ AJl.
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BEJIEXKKHU KbM MEXKJIWHEH KOHCOJIMJIMPAH ®UHAHCOB OTYET

HA ,,PUMHXAYC ITPOIIBPTHC AL
KbM 30 Centemepu 2017TOAHHA

8. MATEPHAJIHU 3ATIACH

Cmoxu

CTOKH

0010 MaTepHaIHH 3a0acH

9. TBPTOBCKH U IPYTU B3EMAHHUA

Texyiugu mupeoscru 1t Opyei 63eManiis

B3emaHus OT TPeTH JIMLA LeCHA

B3emaHus OT KIHEHTH M IOCTABYHIH

Jpyru B3emaHus

[Ipeannarenu pa3xoau

O0wo TeKyIH THPTrOBCKH H IPYrH B3eMaHus

10. OTCPOYEHH JJAHBYHHU AKTHBH

3aryOu OT MMHAIH FOAMHH
O6mo

11. PHHAHCOBHU AKTHUBH 3A ThPI'YBAHE

Cunreruka A/l

Bynnenn uneecTembuT AJICHL]
Henta Kpeaut AQCUL

O6mo:

12. TAPUYHH CPEJICTBA U EKBUBAJIEHTH

[lapuunu cpencrea Ha Kaca

[lapnunu cpeactsa no 6aHKOBH CMETKH
ITapuuHH eKBUBAIEHTH

O01wo napH4HH CpeIcTBa H eKBHBAJEHTH

30.09.2017r. 31.12.2016r.
X ae, XUa6.
7 B
7 a
30.09.2017r. 31.12.2016r.
Xu. s, XU 8.
67 :
685 .
841 :
40 .
1633 -
30.09.2017r. 31.12.2016r.
X, 6. XU, s,
30.09.2017r. 31.12.2016r.
Xua. Je. XU, 6,
683 -
609 :
101
1393 s
30.09.2017r. 31.12.2016r.
XUw. s, Xui. Je.
163 -
134 -
76 -
373 -
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BEJIEXKKH KbM MEKJHHEH KOHCOJIMAUPAH ®UHAHCOB OTYET
HA ,TPUUHXAYC IMPOITBPTUC” A
KbM 30 Centempu 2017TOJMHA

13. COBCTBEH KAITUTAJ 30.09.2017r. 31.12.2016r.
XU, 6. XiLh, Jie.
OcHOBeH aKUHOHEpeH KanuTan 850 -
HepHeceH kanuTal (15) -
Pesepsu 3 -
Hepasnpeaenena neuyanba OT MHHANM FOAWHH 61 -
HenoxkpurH 3arydH oT MUHAIH rOJHHH (618) -
Tekyut punancor pesyarat nevanGa/(zaryGa) (1038) -
O6mo: (757) -
14, MAJIIIUHCTBEHO YYACTHE 30.09.2017r. 31.12.2016r.
XUNA6. Xua.ae.
ManuuHCTHEHO yyacTHe 4 -
O0mo MaTUHHCTBEHO YYacTHe 4 -
15. 3ABJIZKKEHHUA 11O OBJIMTALTMOHHH 3AEMH 30.06.2017r. 31.12.2016r.
X, 6. X, 6.
Hemerywu
O6Gnuraums - rnaBHULa 6 300 -
6 300 -
Texyyu
O6Gnuraums - nuxea 115 -
115 -

Ha 14 Hoemspu 2016 roauna ,.I'puitixayc [lpombptuc™ A/l e u3nano obnuraiMoHeH 3aeM B pa3mep Ha 6
300 xun.esa 3a cpok o1 5 roauHu npu 4,75% roaviuHa nuxea. JluxBata e mnaTtHMa Ha BCEKM LLECT
MeCCLd.

Ha 14 Hoemepu 2016 roauna apy:ecrBoTo € w3aano eMmucus obnuraumuud Ha obwa croiHocT
6,300,000 (ceaem munuoHa) nepa. Emucusara e ¢ kon ISIN: BG2100017164. bpost Ha uznaneHute
obnurauuu e 6 300 (LwecT XMAaaH | TpHETa) ¢ HOMHHaTHa ctoitnoct 1 000 (xunana) nesa. I'nasHuiaTa no
obnMraumaTa e niIaTMMa Ha /1aTaTa Ha NOCEAHOTO JIMXBEHO IJlaliaHe, a UMeHHo Ha 16.11.2021 r.
Jluxpure no obauraumMuTe ce M3ILIALLAT HA BCEKH LUECT MECELa, CUMTAHO OT AaraTa Ha W3JaBaHe Ha
emucuaTa. HOMUHANHUAT TOMLIEH TMXBEH NpOLEHT € (ukcupad B pasmep Ha 4.75% (4eTHpu usio M
celeM/IeCeT H MeT JeCeTH NPoLeHTa).

Bcuuku nnawaHds no eMHCHATa Ce M3BbpLIBAT B JieBoBe U ce obcayxear ot llentpanen
Jenosurap AJl. Usaenanara emucus obnuraums e BnucaHa B peructbpa no ui 30, an [, 7 3 or 3K®H,
soaeH ot K®H, ¢ uen Thbproeus Ha perynupan naszap ot 16.05.2017.

O6nuraumoHHus 3aeM e obesneyeH cbe 3acTpaxoBaTeneH AoroBop ,,O0aUralMoHer 3aem™, KOHTO
€ CKJIKOYEH MEKIly EeMUTEHTA, KAaTO 3aCTPaxoBalll ¥ ,,3aCcTpaxoBaTeIHOTO IpyxkecTBo .. EBpounc™ AJl, kato
3acTpaxoBaTel, B Moj3a Ha 0OAMralMOHEPHTE, KaTo 3acTpaxoBaH, ¢ nokpurue Ha 100% Ha pucka or
HennaulaHe oT cTpaHa Ha EMHMTEHTa Ha KOETO M /1a € M BCHKO €HO JIMXBEHO MuialiaHe W/ Wid riapHHuyHO
rnjauiaHe, ¢ AeHCTBHE HA MOJMLIATA 10 JATAaTa HA MBJHO NOracsBaHe Ha ODJIMIALIMOHHUSA 3aeM.

16. TbPTOBCKH U JPYT'H 3AIBJIAKEHHSA 30.09.2017r. 31.12.2016r.

X, Ji6. Xui. 6.

Texviyu 3a0v10icenis

3ab/KEHUs N0 THPrOBCKH 3aeMH 1463 -



BEJIEXXKHW KbM MEXJIHHEH KOHCOJIUAWPAH ®HHAHCOB OTYET

HA ,,PUMHXAYC IPOITBPTUC AL
KbM 30 Centemepn 2017TOAIMHA

3a)Ib/KEHHA KbM OCTABYMIM H KIMEHTH
3a1b/KeHHs KbM NEpeoHan
3anbAKEHHST KbM OCHTY PUTETH
3aabaKeHHs 33 JaHbLUH
JlpyrH 3anbmKeHus
O6mo TEKYIIH 3a0b/KEHHS 7
(’7

W3n. JIMpexTop: ............ L

Hea lNapeancka-Codusan

940 -
22 .
11 .

4 :

131 -

2571 ‘ )

9

CHCTABHTEIL: ..vvvnann f.




CITPABKH
FOAHIIHE K WeCcTMece HH
HA KOHCOJIM/IHPAHA 0CHOBA

no 4 32a,an. 1, . Suum 33, a0 1, 1. 6 o1 Hapeata Ne 2
32 nyOAHYHA ApYKeCTBA, APYTH eMHTEHTH HA HEHHH KHHIKA,
AKIHOHEPHH [IPY)KECTBA ChC CICLHA/IHA HHBCCTHIHOHHA e 0

Jauua no §11 or 3MMIK

JaHuH 32 oT4eTHHA nepHOA

Hauvanna nara: 1.1.2017

Kpaiina nara: 30.9.2017

Jlara na cberapsue: 23.11.2017
Januu 3a auuero
Haumenosanue na nuuero:|TPUMHXAYC IMPOITBPTUC AJ|
Tun anue: |EMUTENT Ha oBnuraunn
EHK:|200923185

Ipencrasnssauy/n:|MBa Xpucrosa Mapsancka - Codusncka

Hauun Ha npeacrasnapane;

Hsnbanutenen Jlnpekrop

AJlpec Ha ynpasneHue;

rp. Codusi, Syn. Xp. Konym6 Ne 43

Ipunoncenue 3

AJipec 3a KOpecnoHaeHLHS:

Tenedon:

Maxc:

E-mail:

Veb caiit:

Menust:

ChbeTaBHTEN HA OTYETA:

Cresxana [lerposa ['enesa

JUVBKHOCT Ha ChCTABUTENA!

['n.cuetoBoauTen

* Hocreona akmyanuszayus na 14.09.2016 2.
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OTHET 3A HAPHYHHTE NOTOLM 1O NPEKHSA METOA
[Ha KeHCONUINPaHa 0cHO6a)

na [PUHHXAYC MPOITBPTHC AJl
FHUK no BYJICTAT: 200923185
kem 30.09.2017 .

(& X1 aeaa)

MAPHYHH [1OTOLH ";fm:‘ Texym nepuoa Tpeaxonen nepno
a 0 1 2
A. Hapuunu nomouyu om onepan dennoem
1. [IoCTBILICHIA OT KANeHTH 3-2201 6794 |
2. [l1awanns Ha 10CTaRy L 3-2201-1 -5 256
3. [lnaw@nus/nocTennenns, csLp3ani ¢ UHAHCOBN aKTiBN, JBPIKAHH C Ue
TBProBUS 3-2202
4. llnamnanms, cRLpIany ¢ BL3HATP@KICHIS 3-2203 -331
5. Tnarenn /BLICTaHOBEHH TaHBIN (De3 KOPIIOPATHBECH JaHBK BBPXY 3-2206
6. Inatenn KOPHOPATHBHI JAHBUM BLPXY nevantara 3-2206-1 138
7. Hoayuenn JInxes 3-2204
8. Ilnareny GAHKOBH TAKCH N IMXBH BLPXY KPAaTKOCPONHK 3aeMH 3a 0GopoTin
Cpeactsa 3-2204-1
9. Kypcorw pasmiku 3-2205 -1
10. JIpyr nocTLnienys /MIgIanua 0T ONepaTHBHa AefiHoCT 3-2208 -51
HeTen naputien notok or onepatueua aeiinocs (A):|  3-2200 -1707 0]
B. Ilapuynu nomouu om unéecmuyuensa dennocm
1. Tlokynka Ha AearoTpaiing akTien 3-2301 -6
2. TocTbieHHs OT nponaikta 1a ALaroTpailHi aKTuen 3-2301-1
3. lpesocrasenn 3aemu 3-2302
4. BpscraHoBeHH (NNaTel) npeAOCTaBeHH 3aCMIL, B T.4. 110 dhunancos TH3IHAT 3-2302-1
5. [osyueHn TXBH N0 NPeOCTABEHH 3aeMH 3-2302-2 42
6. [lokynka Ha uHeecTHLIK 3-2302-3 -3 280
7. llocTenneHns o1 npoamxkoa Ha HHBECTHIIHK 3-2302-4
8. IloayueH THBHACHTH OT HHBECTHLIAH 3-2303
9. Kypcosn paznnks 3-2305
10. ipyru nocTsinenns/ allanys 0T HHBECTHIMOHHA ACHHOCT 3-2306
Heren n0Tok o1 wusecTuunonna aciinocr (b):|  3-2300 -3 244 0
B. [apuunu nomouu om ¢ 060 Deitiocm
L. TlocTenaeHna oT emutnpane Ha UEHHH KHIBKA 3-2401
2. [lnawanus npn o6parne npuaoGHBAHE HA ICHHH KHItka 3-2401-1
3. Hoethnienns o saemn 3-2403 5214
4. [natenn 3aemu 3-2403-1 -129
5. lInatenn 3L e HHs 110 IH3UHTOBH 10T 0BOPH 3-2405
6. Tl1atenn anuxeH, TAKCH, KOMHCHOHH N0 3aeMi ¢ HHBECTHIHOHHO -148
NpeiHazHadenne 3-2404
7. Hannarenn amsmiaeHtn 3-2404-1
8. Jlpyru nocrennenns/ anamanng ot gunancosa aelinoc 3-2407 41
Heren napuyen noTok o1 dunancosa geiinoct (B):| 3-2400 4978 0
I'. Havenenns na napuyuuTe cpeacrsa npes nepuoaa [A+E+F)? 3-2500 27 0]
V1. lapuuniu cpeocmea ¢ nanaromo na nepuoda 3-2600 270
E. [lapunnu cpedcmea 6 kpaa na nepuoda, & m.u.. 3-2700 297 0
HATTMYHOCT B Kacata i 110 DAHKOBH CMETKH 3-2700-1
G110KHPaHH MAPHYHH CpeacTBa 3-2700-2

3abeaexkia:

B waemmama 'T;{}'PH'HJ’H CPECICIGET B NTYaIome g HL"E’H!J”{-’" e ROLHIGER SO TNOCIINT Ha NG Napusisie CPMCILTNET B GG T CHORIEEITINAIG SOOI

Hata na ceerapgte;
Crerasnren:

lpeacrasnasamy/i;

23.11.2017 r.

Chewxana [Netposa len B?E-

bys
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CIPABKA 3A B3BEMAHHSATA, 3AAL/IKEHHATA H [TPO BHIHHUTE

Ha TPHHHXAYC [TPOITBPTHC AJ]

EHK no BYJICTAT: 200923185

ksM 300902007 .

A. BIEMAHMS

(& Xiti.neaa)

MOKAZATE N Kon na Cyma na CTenen HA AHKBHIHOCT
peaa BIeMAHHATA a0 1 rojauua uaa l reanna
a 8 1 2 3
1. HeBRecen kanntaa 6-2010 0
I1. HeTexymn ThproBseks u ApYry BieMamuns
| B3eMatia 0T CBLP3aNN NPeAnpHATHI, B T.4.° 6-2021 0 0 0
- NPEJOCTABEHH 33CMH 6-2022 0
- npoaaxda Ha aKTHBH M YCayrH 6-2241 0
- ApyrH 6-2023 0
2. Baemanus 07 NpeOCTABEHH THPrOBCKH 3aemy 6-2024 0
3. JAPYIH ABATOCPOMHH BIEMAHHA, B T4 - 6-2026 0 0 0
- (hunakcos anINHT 6-2027 0
- JIpyTH 6-2029 0
Beuuro aa Il; | 6-2020 [/ 0 ]
HL Japnnunn axtuen 0
AKTHBH 10 OTCpOYEHH AaHBIIH 6-2030 0
1V, Texywn reprosekn . 1pyru siemanus
1. B3emanua o1 ceBp3aHU NPEANPHATHA, B T.4 6-2031 0 0 0
- IPENOCTAREHH 3aeMH 6-2032 0
- OT npoaaGu 6-2033 0
- ApyIrH 6-2034 0
2 Baemasus OT KNHEHTH M IOCTABM UL 6-2033 651 651
3. Biemalus 0T npeaocTaseni asancu 6-2036 4 44
4 Bsemanus 01 NpenocTaBeHn THRIOBCKH 3aCMH 6-2037 0
5 Craednn s3emannsy 6-2039 0
6. lpucbaein s3emanus 6-2040 0
7 Janbiii 32 BL3CTAHOBABAHE, B T.4.' 6-2041 80 0 80
- KOpPNOpPaTHENH JaubUH BEPXY Nevandara 6-2043 0
- AaHBK BBpXY nobaseHara croiuoct 6-2044 80 80
- BL3CTAHOBHMU NIdHBUHH BpEMEHHH PARIHEH 6-2045 0
- ApYTH NaHBIH 6-2046 0
8. JIpyri KpaTkoCpOUHH BIEMAHHE, B T 4 - 6-2047 818 0 218
- 110 JIHNCH H HAYETH 6-2048 0
- OT OCHIYPHTEITHHTE OPraHH3alHu 6-2049 0
- 10 pekaaMauHi 6-2050 0
- Apyru 6-2051 818 818
Bewurko sa lV: | 6-2060 1593 il 1593
OBUIO B3EMAHHSA (I+1H+11+1V): 6-2070 1593 0 1593




b 3A b IKEHHSA

{6 xtea_reaa)

MOKAZATEN Koa na Cyma na Crenen ma wancxyemocy Croiinocr na
peaa IAUIbTHREARETO no 1 roauuna Han | roguua ofesneqennero
a [ ) 2 3 4
I. Herexymn vuprosexu m npyrs 1aab ke nus
1. 3ampamenns kbM cabp3aHy NPEANPHATHA, B T.4, 0T 6-2111 0 0 0 0
- 3dEMH 62112 0
- AOCTABKH HA AKTHBH H VCIVTH 6-2113 0
- ApYTH 6-2244 0
2. ?ummemm 10 MOJNYYEHH 32EMH KbM ﬁa.m\-u H 62114 0 0 0 0
HEOAHKOBH (PHHANCOBH HHCTHTYLHH, BT Y °
- DaHKH, B.T.Y.. 6-2115 0
- [IPOCPOLEHH 6-2116 0
- HeBAHKOBH (HHAHCOBH MHCTHTYLEM, BT 4 - 6-2114-1 0
- MPOCPOHCHH 6-2114-2 0
3. 3annakenna no 3VHK 6-2123-1 0
4. 3aNBIKEHHA 110 I0TYYCHH THPIOBCKH 3aeMH 6-2118 0
5. 3anniacenys 1o o6AUranHOHHH 3aen 6-2120 6300 6300
6. Jlpyru nnarocpouun 3aIBIKEHHSA, B T 4 6-2123 0
= 110 PHHARCOR auIHNI 6-2124 0
Beuukosal: | 6-2130 6300 f 6300 0
1L Jauwuuu nacusn
[lacHBu no oTcpoMeny 1anbiH 6-2122 0
HL Texviun repropexn HAPYIH 18 ILJKEHHA
1. 3ansakenns KunM cebp3aHy NPEANPHATHA. B T.4. OT: 6-2141 0 0 0 0
- JOCTABEHH AKTHRH M YCIIYTH 6-2142 0
- AHBHIEHTH 6-2143 0
-ApYTH 6-2143-1 0
2 ?MI:HH(CHHSI No NOJY4EHH 3aeMH KEM BankH 1 62144 o 0 0 0
HeDAHKOBH (PHHAHCOBH HUCTHTYLHI, B T.4.°
- KbM DadkH, B T.u. 6-2145 0
- [IpOCPOHEeHH 6-2146 0
- HEDaHKOBI PHHAHCOBH MHCTHTYLMH, B 1.4, 6-2144-1 0
= TIPOCPOYEHH 6-2144-2 0
3 Texylia yact o1 HeTeKVIHTE 3aAbIKeHIS 6-2161-1 0 0 0 0
- no 3YHK 6-2161-2 0
| - 10 00aHraHOHHY 3aemy 6-2161-3 0
- 10 ONYHEHH ALATOCPOYHN 38EMH OT DatKku W HeDAHKOBH 621614 0
PHHAHCOBH HHCTHTYLIMH
- IpYrH 6-2161-5 0
4 Texyiun sanbasedus’ 6-2148 2440 0 2440 0
3ankmKeHHs 1O THPTOBCKH 3aeMu 6-2147 1463 1463
3annaenns KbM JOCTABYHIN H KTHENTH 62149 903 903
3anikenns no noAyYeHH aBaHcH 6-2150 37 37
3a1pIKEHHA KuM nepcoHana 6-2151 22 22
JlaHbunM sannkenns, B 1.y, 6-2152 4 0 4 0
- KOpMOpaTHBEH NaubK BLPXY fevanfara 6-2154 0
- JAHBK BEPXY aoDasenata cToliHocT 6-2155 0
-~ JIPYTH JIaHBLH 6-2156 - 4
3aABAKEHHA KbM OCHIYPHTE/IHH NPEANpPHATHA 6-2157 11 11
5. Jlpyru KpaTKOCPOUHH 3a/TbIKCHHE 6-2161 246 246
Beusro sa 1l | 6-2170 2686 0 2686 [
OBHIO 3ATLKEHHA (1+11+111): 6-2180 8986 0 8986 0
B. TPOBH3INI (6 Xitn.18)
NOKA3ATEJIH Kon BEAvA 810 4 Veeangenne Hamanenne B KRR
peaa TOANHATA nepHoaa
a [0 1 2 3 4
I._TTpoBk3H#H 32 NPABHH Ja1LIHEHHA 6-2210 0
2. 11poBuInN 33 KOHCTPYKTHRHH 3a/1b/KeHHA 6-2220 0
3 JIpyra npoBHanu 6-2230 0
Obwua cyma (1+2+3): 6-2240 [/ [ {) fl

Jadereacra; Biemanusing i sadwiscenuama on U Kbm
Jarta Ha creTarane
CperasnTen:

IMpencrarnspaw/i:

23112017 r,

UYHOURG €8 ROCOUGAmM & omdeina cnpa

Iascaka cmpana.
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' PROPERTIES

LEKNAPALMS

no yn. 1000, an.4, m.3 om 3MMNYK

Honynognucanure,

1. WBa lNapsaHcka-CodusHcka — M3nbnHuTeneH aupektop Ha Cl Ha .IpuiaHxayc Mponvptuc’ A
2. CHexaHa lenesa — [naseH cuyeToBoanTEN Ha ,PUIHXAYC MponepTtuc' A

OEKINAPUPAME, ye [OKONKOTO HXU € U3BECTHO:

1. KOMNnekTsT KoHCONUaupaHu (hUHaHCOBM OTYETU 33 TPETOo Tpumeceune Ha 2017 r., cbeTaBeHM
CBrNacHo NpUNOXUMUTE CHETOBOAHW CTaHAAPTW, OTPa3sBaT BAPHO U YECTHO MHGOPMaLMATA 33 akTUBUTE
¥ nacueuTe, (MHAHCOBOTO CbCTORHWE M nevanbara Ha ,MpuitHxayc MponbpTuc AL;

2. MexaumHHUAT KoHconuavpaH Ooknag 3a AeiiHocTTa Ha I puitHxayc MponwpTuc’ Al 3a Tperto

Tpumeceune Ha 2017 r. cbabpxa AOCTOBEPeH npernef Ha WHgopmauusTa no uyn.100o0, an4, T. 2 oT
3MNUK.

Heknapatopu: ~

< "l o S

ATE N
Vea Mapeanerd-Cogy AHExa
. /Ii'n o |
II\\:‘-_\\ Om "@ ..'J
P4 ) \[‘* :U’.pw’" :
Dol ,/.’f ..............

CHexaHa lenesa

23.11.2017 r., Cochus



O PROPERTIES

AONMbJ/IHUTEJTHA NHOOPMALUMA

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

3A AEBETTE MECELIA 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
¢puHaHCcOBUA pe3ynTaT n cO6CTBEHMS KanuTan 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, arMOpPTHM 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. CrtaHOBMLUE 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 Halk-MaJIko A0 Kpaa Ha TeKyljaTa rogmHa

HsiMa ny6nvKyBaHM NporHo3u 3a AeBeTTe Meceua 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 rnacose 3a nepuvopa OT Ha4yanoTo 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
npuTexasaTt akuMn, eEMUTUPaHN OT APY>KeCcTBOTO KbM 30.09.2017 r.
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

30.09.2017r.  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 - 67 -
- TJIABHULU 67 -

67 -

MUBa NNapBaHcka,

29.11.2017 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. - 30.09.2017 r. ,puiiHxayc [lNponvptuc" A4 e onoBecTusio
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 APYXXeCTBOTO.

02 aBrycr, 2017 r.
~TpunHxayc Mponbptnc" Al npeacrtaBum TpMMEcCeYeH OTYET 3a BTopo Tpumeceume Ha 2017
r.

30 aBrycr, 2017 r.
JrpunHxayc MMponbptuct Al npeacraBM TpuUMecedeH KOHCoMAupaH oT4veT 3a Btopo
TpuMeceumne Ha 2017 r.

30 aBrycr, 2017 r.

~TpunHxayc MponbptTnc" AL npeacraBm TpuMeceyeH oTyeT 3a nepmoga 01-01-2017 -- 30-
06-2017 3a cna3BaHe Ha 3aAb/IKEHUSATa Ha EMUTEHTaA KbM 06AUrauMoHEepUTE 3a eMucus
BG2100017164.

29.11.2017r.

NBa NapBaHcka,
N3nvrHnTeneH anpektop Ha “MpuiiHxayc lNMponvptnc" AL



O PROPERTIES

MHOPOPMALIUA NO NPUNTOXXEHWME N29

Cbr1acHO M3NCKBaHMUATA Ha un.33a, an.l, 1.3 ot HAPEABA N? 2 ot 17.09.2003 r.
3a npocnekTute npu nybnmyHO npeanaraHe M pgonyckaHe A0 TbproBusa Ha
perynvpaH nasap Ha LLeHHM KHMXXa U 3a pa3KpuBaHeTo Ha nHopmauusna

MpomMsiHa B iMuaTa, ynpa)>XHsABall KOHTPOJ1 BbpPXY APY>XXECTBOTO

Hama npoMsaHa B nnuaTa, ynpaxHsasalwm KOHTPON BbpXy ApyXeCcTBOTO.
OTKkpBaHe Ha NPOM3BOACTBO MO HECbLCTOATEJ/IHOCT 3a APY>XKECTBOTO WM 3a
HEeroso AbllEepPHO APY>XKECTBO U BCUYKU CbLIECTBEHM eTanu, CBbp3aHu C
npousBoOACTBOTO

He e OTKpMBaHO MPOU3BOACTBO MO HECLCTOATENHOCT 3a [pyXecTBOTO MM 3a
HEeroso AbLLEPHO APYXECTBO.

CkirouBaHe WM U3NbJ/IHEHUE Ha CbLUECTBEHU CAEJIKMN

[Mpe3 oT4YeTHMA Nepuos He ca CKIIYBAHN WU U3MBIHABAHU CbLECTBEHU CAENKMU.
PeweHune 3a ckouvYBaHe, NpekpaTaBaHe M pa3BaJjisHe Ha [AOorosop 3a
CbBMECTHO npeanpusTue

He e npmneMaHoO pelweHue 3a CKOYBaHe, rMpekpaTsgBaHe u pa3BajisHe Ha A0roBop
3a CbBMECTHO npeanpusaTume.

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

He e nspbpluBaHa NpoMsaHa B 0AUTOPUTE HA APYXECTBOTO.

O6pasyBaHe wWAM npekpaTsaBaHe Ha cbaebHO wunu apbutpa>kHo peno,
OTHACSILO Ce A0 3aAbJ/IKEHUS WIN B3€MaHUA Ha APY>XeCTBOTO UJZIN HEroBoO
AbLUEPHO APY>KECTBO, C LleHa Ha UcKa Hain-Manko 10 Ha cTo oT co6¢cTBEeHuUNA
Kanutana Ha ApPY>eCcTBOTO

He e obpa3syBaHO uan npekpaTeHo CbAebHO uan apbuTpakHO Aeno, OTHACAWo ce
[0 3a4b/IKEeHMs NN B3eMaHMA Ha [py>XeCTBOTO WN HEroBO AbLUEepHO APYXECTBO,
C UeHa Ha ucka Han-manko 10 Ha cTo OT cobCTBeHMS KanuTan Ha JpyXecTBOTO.
Mokynka, npopa)x6a nnu yupeneH 3asior Ha AAJIOBU y4acTUsi B TbProBCKM
ApY>XecTBa OT eMUTEHTa UM Heroso AblLUEpPHO APY>KECTBO

Mpe3 oTUEeTHMA Nepuoj He e U3BbpLlUBAHa NOKynka, npogaxba vnun ydypeaeH sanor
Ha ASN0BU y4acTUs B TbPrOBCKU ApYXKeCTBa.

AOpyrun obcrossTencrea, KOMTO APYKECTBOTO cUuTa, Ye 6uxa mornm aa 6bLaar
OT 3HayeHuMe 3a MHBECTUTOpUTE nNpu B3eMaHETO Ha pewleHue faa
npmao6buaT, Aa npoaapjat UAM Aa Npoab/KAT Aa npurtexasaTt ny6nuuyHo
npeanaraHy LLeHHU KHWXKa

Hama apyru obctositencrea, KouTto [JpyXecTBOTO cymTa, 4Ye buxa mornu ga 6bpar
OT 3HA4YeHWe 3a WHBECTUTOpUTE MpU B3EMAHETO Ha pelleHune aa npuaobuat, aa
npogagat wnvM Aa npoAab/kaT Aa nputexasaT nybnuyHo npegnaraHn LUEeHHU
KHWXa.

29.11.2017r.

UBa NNapBaHcKa,
U3nvaunTeneH gupektop Ha “puiiHxayc MponbpTtuc" A4



