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HACTOSLUMST MHANBUAYANEH BOKNAJL 3A NEAHOCTTA E U3TOTBEH B CbOTBETCTBMUE
C PAZNOPEABUTE HA 4J1. 39 OT 3AKOHA 3A CHYETOBOACTBOTO, 4N. 100H, AN. 7 OT
3ANUK U NTPUOXEHUA N210 M N211, KbM Y. 32, All. 1, T. 2 OT HAPEQJBA N22 OT
17.09.2003 . 3A NPOCNEKTUTE NPHU NYBJINWYHO NPEANANAHE W AONYCKAHE A0
TbProemsas HA PEFY/INPAH NA3ZAP HA UEHHW KHMXXA M 3A PA3KPUMBAHETO HA
UMHOOPMALINA.




I. O6bwa wunngopmaynsa 3a ,AasaHc Exyntn Xongmur” A/
(.EmMurenra”, ,[pyxwecrBoro”), HCTOpHYECKa cnpaBkKka #H
passurTne

~AABaHC Exyutn Xongunr” Af] e yupegenHo Ha 10.01.2006 r. Karo pe3ynrar or
npomMsHaTa Ha crarTyTa, HarMEeHOBAHUETO M NPpeaMETa HA AEHHOCT Ha APYXKECTBOTO,
C Pewenne N3 Ha Coghuiicku rpagcku cvg (CIrC) ot gata 07.04.2006 r., ¢upmarta
Ha EMUTEHTa € U3MEeHEHa 0T ,AABaHC Exyntn” Al B ,,AqBaHC Exyntn Xonaunr” AL.

ApyxecTBoro € BriucaHo B Tbprosckusi peructsp Ha CIC nog N°434 or 2006 r.,
naprtuga N°100989, tom 1351, per. I, ctp. 123, n npeperncTpuparno B ToproBCKus
PEerucTop KoM AreHUMaTa no BNUCBAaHUATA H3 MuHuCTEPCTBO HE NPpaBoCbAueTo C
EVK: 175028954.

LAABAHC Exywty Xongumur” A e C nbpBOHadaneH CPOK HA CbUECTByBaHe OT
10 (gecet) roguHu, CYMTaHO OT A[arara Ha NbPBOHAYAIHATE My perncrpayunsi B
Toproackus perucrsp Ha Couiickit rpafcky cvg — 06.02.2006 r. Cheg n3rnyaHe Ha
TO3M CPOK Lpy>XeCTBOTO c1eqBa A4a ObAe MNPekpaTeHo Ha OCHoBaHune 4Ya. 252, an. 1,
7. 2 o7 Teprosckmnst 3akoH. C peuternmne Ha O6LOTO CbbparHne Ha akunoHepuTe Ha
LAABaHcC Exyntn XonguHr” AL or 03.07.2015 r. CPOKBT Ha CbLECTBYBAHE € YAbL/IKEH
C Yyerupu roguHu 4o 06.02.2020 r.

ApyxecTBoTo € ydpeneHo B Bwarapus cbC ceganuije B rp. Cogus u agpec Ha
yrnpasraeHue paiioH ,Bb3paxagaHe”, b6yn. ,Xpucto bores” N57. AgpecwT 338
KopecrioHaeHuymsa Ha [Lpyxecreoto e: rp. Cogus 1164, padioH ,/lozeHey”,
yn. ,3narospex” N1, tenegoH/hakc: (02) 4008 352/426; enektpoHeH aapec:
adveg@karoll.bg M eNIeKTPOHHa  CTpaHuua B nHtepHer  (web-site)
www,advancequity.bg.

II. [lpernesp Ha RENHOCTTa U Ha CbCTOAHHNETO Ha ,AABaHC EkKynTn
Xongnnur” A}

Denrnoctta Ha ,AaBaHC Exkywntn XonauvHr” AL e cBbp3aHa C WHBECTUpPaHe 4Jpes
yyqacTve Kato CbyupeauTten B HOBW wniv npuaobupaHe Ha AN OT CblLeCTBYBALWM
4acTHKM (HenybnuuHu) GMpMKM C BUCOK NoTeHUuuan 3a pactex. ,AaBaHc EkyuTH
Xongunur” Al Habupa cBOA PUHAHCOB pecypc Ypes nybAnYHO nNpeanaraHe Ha akuyuu
Ha MHAUBUAYANHN U MHCTUTYLNOHANHN MHBECTUTOPU, KAKTO 1 4Ype3 BaHKOBU 3aeMu
M OBnUrauuMoHHK emucumu. WHBECTUUMOHHATa crparterus Ha [Ipy»XecTBoTo € Ja
noadupa nepcnekTusHu 6u3Hec naaHoBe W/MAKM QPYHKUMOHMPALWM Manky 4acTHW
dUpMK, aa pUHaHCKUpa TAXHOTO pasBUTMeE 1 Aa 0Ka3sa NogKpena B CTPaTeruyeckoTo
UM ynpasneHune. MHBEeCTULMOHHUAT XOPU3OHT Ha ,AaBaHc Exyntn Xonauwur” ALl sbB
BCAKA OT HEroBMUTE MHBECTULMKN € MeXAY 3 WU 7 roAvHN, Cnej KOETO Ce TbPCU U3X0A
ypes npoaaxba Ha y4dacTMeTo B NOAKPEneHaTa KOMMNaHMSA Ha CTpaTeruvyecku
MHBECTUTOP, Npe3 oHaoBaTa 6opca unn obpaTHO Ha Npeanpuemada.
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1. Hactbnunu npes 2018 r. cLbOUTHUA, KONTO MMAT CHLUECTBEHO ZHaAYEHUE 3a
hbuHancoBUA pesvnrar Ha [OpyKecTBOTO M HEeroBure AblUEpPHH

APyxXecvTBa.

Ha 09.01.2018 r., Ha wu3BbHpeaHo O06wo cbvbpaHne Ha aKUWOHEpuTe Ha
AblLEepHOTO Apyxectso ,WMutepCon®™ ALl 6ewe pasnpepgened AWBUAEHT 3a
aKUunoHepuTe OT HartpynaHa nedvanba OT MWHanu roavHyW, OBWMAT pasMmep Ha
ansnaerHta e 580 000 ns., OoT KOWMTO nNonarawata ce cyma Ha ,ALBaHC EKyuTy
Xonauur® AZl, kato akuuoHep ¢ 90% aan ot kanutana Ha ,UMHTepCon® All, e 522 000
ne. Ha cbuarta gara, AMBUMAEHTBLT € M3NNaTteH 4acTUYHO Cpeuly npuxsallaHe Ha
3agbMKeHns Ha ,AaBanc Ekyntn Xonauur® Al no nonyden ot ,MHTepCon™ A
Aeno3unT B pasmep Ha 518 837.53 na. © HaduMcneHaTa, HO HeobcayxXeHa nuxea no
Hero B pasMep Ha 2 291.64 ne. Paznukara cnea npuxsauiaHeTo, 8 pa3Mep Ha 870.83
ne., e nannarexda ot ,MuTepCon®™ ALl Ha ,AaBaHc Ekyntn Xonamur® All B Cpok A0
31.01.2018r.

Ha 10.01.2018 r., ¢ peweHne Ha CbBeTa Ha AWPEKTOPUTE Ha AbLEPHOTO
apyxectso , MHTepCon®™ Afl, 6belle npekpaTeHo ASNCTBUETO Ha AOrOBOPYU 3a Aen03nTH
or 28.11.2011 r. mexay ,NuTepCon®™ Al 1 Herosute akumoHepn ~ , AaBaHc EkynTu
Xonawur® AL v ,EproCon®™ EOQO/[, cnea yCTaHOBSABAHE Ha NMbAHO U3MNb/HEHWE Ha
HacpewHnTe aHraXXnuMeHT No TaxX. Ha cbliaTa gata, 69xa CKMOYEHN HOBWU A0rOBOPY
3a genosutu Mmexay ,MHtepCon™ Afl v BCekM OT ABamMaTa My aKUMOHEPU Npu yCnosus,
cbobpazenn ¢ npeocbnagasaulmMTe rasapHu B CTpaHarTa.

Ha 30.01.2018 r., Ha HOBO M3BbHpeaHo O6WO CcbbpaHne Ha aKLWMOHepUuTe Ha
AbllepHoTo apyxecteo ,MuHTepCon™ Al 6ewe pasnpepened AMBUMASHT 3a
akuymoHepuTe OT HaTtpynaHa nedanba oT MWHany roauHu. OOwuAT pasmep Ha
avBuaeHta e 36 500 nB., OT KOWTO nonarawara ce cyma Ha ,AaBaHc Ekyuty
Xonanur® Afl, kaTo akuymorep ¢ 90% pan ot kanutana Ha ,MHTepCon™ Afl, e 32 850
ne. Ha cmwara gata AMBUAEHTBLT € M3MNATEH YacTUUHO Cpelly NpuXBallaHe Ha
3aAbNXeHns Ha AasaHCc Exyurn Xonauur' Al no nonyded ot ,UHTepCon™ AL
Aeno3nT B pazmep Ha 13 204.70 ne. Pasnukarta cneg npuxsawlaHeTo, B8 pasMep Ha
19 645.30 nB., e uznnareHa ot ,MHTepCon™ Al Ha ,AaBaHc Exyntu XonauHr: A/ B
cpok ao 28.02.2018 .

Ha 30.01.2018 r., ¢ pewenne Ha CbhBeTa Ha OWPEKTOPUTE Ha AbLWEPHOTO
apyxectso , MHtepCon™ All, 6elwwe npekpaTeHo 4eMCTBUETO Ha AOMOBOPY 33 A N03UTH
ot 10.01.2018 r. mexay ,MHTepCon™ ALl n Herosute akunoHepyu — ,AaBaHc EKynTu
Xonawar® AL w ,EproCon® EOQ/l, cnepn ycrtaHoBsiBaHE Ha NbAHO M3NBbJHEHWE Ha
HACPELWHNTE aHrAaXNMEHTH MO THX.

Ha 31.01.2018 r., ,AaBaHc Exyntn XonauHr' All CKNH4YM [OroBOop 3a NMOKYNKO-
npoaaxba Ha akuun B ,MHTepCon™ All, 4pe3 KOWUTO NpexBbpnun COBCTBEHOCTTa CH
BbpXy nputexasaHute o06wo 64 548 6pos akumm B UHTepCon™ AL
(EMK:175440057), BCAKA OT KOUTO C HOMWHanHa cToWHOCT oT 10 (aeceTt) nesa,
npeactasnasawy 90% oT KanuTana Ha TOBa APYXECTBO, Ha ,MexaHusauma w
cTpouTencTeo 2008 EQQ/, 3a npojaxHa ueHa s pasMmep Ha obwo 3 857 874.68 n..,




unun 59.77 ne. Ha akuusa. PeannisuvpaHaTa nedanba o7 npoaaxbaTta Ha akuuuTe Ha
LAAnBaHc Ekyntn Xonauur® AQ B ,MHTepCon™ Al e 1 657 874.68 ns.

Ha 09.02.2018 r., ,AaBanc Exyutun Xonguur® Al cknoum AOrOBOP 38 NOKYIKO-
npoaaxba Ha akuun Ha AblEepHOTO ApyxecTso ,Arpo Tepa Cesep" EAL, c EUK
175064402, ¢ MuHOpUTapHma akuuoHep KoHcTaHTWH Lekos Kbpnos, ¢ KOeTo
npnaobu Herosute 10 000 akumy ¢ HOMUHANHA CTOMHOCT oT 1 nB. (e4AnH NeB) BCAKA
OT APYXEeCTBOTO 3a NOKyNHa ueHa 8 pasmep Ha obwo 10 000 ne., namn 1 ne. (eauH
neB) Ha akuua. B pesyntaT Ha Tasn caenxka ,AaBaHc Exkyutn Xonamur® A craHa
efHONMYeH cCoBCTREeHUK Ha KanuTtana Ha ,Arpo Tepa Cesep" EAL.

Ha 13.04.2018 r. B ,,AaBaHC Ekyntn XonamHr® Al e NOCTLENWAO YyBEAOMAIEHUE N0
yn, 145 o1 3MNUK 0THOCHO NpuaobuTo 3HaYUTENHO ASNOBO y4YacTUe B Kanutana Ha
ApyxecTBoTo. CbrnacHo TeKCTa Ha yBeaomneHuweto, ,Kapon OuHaHc" EOQL e
npuaodbuno 1 890 730 npaea Ha rnac, KoeTo npeacTaBnasa 5.26% 0T BCUYKHK
rnacose 8 O6WOTO CbbpaHne Ha akunoHepuTe Ha OpyxXecTsoTo. B yBegoMneHmeTo
oT ,,Kapon ®uHaHc" EOQO/] € NoCo4eH) CbL0, Y€ NULIETO, KOETO YnpaXKHABa KOHTPON
BbPXY TOBA APYXECTBO - r-H Crtanmmup MapuHoB Kapones, nputexasa Henpsko
obuwio 31.31% ot BcuukK rnacose B O6uWoTO chbpaHue Ha akunoHepuTe Ha ,ALBaHC
Ekyntn Xonamur® Af.

Ha 02.08.2018 r., B M3nb/HEHWE HA B3E€TO OBNACTUTENHO peweHne oT obuo
cbbpaHne Ha akunoHepuTe, NnpoBeaeHo Ha 28.06.2018 r., ,AasaHc EkyuTn XonauHr"
Al cknuyn foroBop 3a npuacbuBaHe Ha B3eMaHe Ha AbUEpHOTO APYXEeCTBO
~EHepaxun WMHeect" EAL, ENK 175059241, oT ppyro AblWepHO Ha NybnUyHOTO
ApyXecTso - ,AnBaHc EHepaxun 1" 004, EMK 201501824, Ha obwa CTOWHOCT KbM
31.07.2018 r. 8 pa3mep Ha 211 153.37 nB. (ABecTa n eAuHageceT Xunsgu CTo
nerpecet U Tpu nesa n 37 CT.), OT KOUTO rnasHULa B pasmep Ha 182 000 ne. (cTO
oceMaeceT u ABe XWAaau NeBa) U HAUYNCNEHW, HO HeOBCNYyXeHn NUXBU B pasMep Ha
29 153.37 nB. (ABageceT n AeBeT XUNK/au CTO NeTaAeceT U Tpu nesa u 37 CT.), cpeLty
MpUXBaLWlaHe Ha 4acT OT OCTaTbYHOTO 3aAabimkeHne Ha ,ExHepaxu UHeecT” EALL KbM
LAABAHC Ekyntn Xonamur" Afl no JOroeop 3a npeaocTaBsHe Ha 3aeM OT XONAWHIOBO
Ha AblepHo apyxecteo ot 22.08.2006 r. 4o cbwma pasmep. lNpuxBawaHeTo ce
OCbLECTBMU NBPBO OT rMaBHUUATa Ha 3aAb/KeHueTo Ha ,EHepaxu UHeBect" EALL KbM
LALBAHC Ekyutn XonanHr" Al 1 BNOCNeACTBUE OT CYMaTa Ha NUXBUTE.

Ha 02.08.2018 r. ,,AaBaHc Exkyntyn Xonaunr” AL CKAKYM CAENKW, BbB BPb3Ka
¢ B3eTK Ha 28.06.2018 r. pewenmns ot O6WOTO CbbpaHMe Ha akuMmoHepuTe Ha
APYXEeCTBOTO KaKTO cneasa:

LA0BAHC Exkyutn Xonauur" ALl npuaobu 32 673 [pyXECcTBEeHM pana oT
Kanurana Ha ,AaeaHc EHepaxum 1" 004, ¢ EMK 201501824, ot npoaasaya ,,EHepaxu
Nusect”" EAL - AbLLEpHO APYXECTBO Ha XONAuHra, 3a NOKynHa ueHa ot obuwo 326
730 ne.,, vnn 10 nB. 3a AN, OonpeaeneHa CbrnacHO akTyanHa oueHka Ha
ceptudumunpar ouennten. MNokKynHaTta uUeHa Ce M3Nnalwa 4ypes npuxsawaHe oT
rnaeHyyaTa Ha 3ajblokeHue Ha ,EHepaxu WMHBect" EAL KkbM ,AaBaHc ExkyuTu
Xonauur® A/l no AOroBOp 3a NPefoCTaBAHE HAa 3aeM OT XONAMHIOBO Ha AbLWEpPHO




aApyxectso oT 22.08.2006 r. 40 pa3Mepa Ha NOKYMHAaTa uUeHa Ha NpexBbprasiHuTe
ARMOBE.

Ha 04.10.2018 r., apyxecrtso ,AaBaHC Ekyntu Xongudr" Al e yBeaOMeHo 33
CNepHoTOo:

~Kapon Crangapt" EOOA, EMK 121030179, npeacTasnsgaHo 3aeaHO oT PyMeH
Xpuctoe 1 Hagexaa BenboBa, CbC cepanuuie U aapec Ha ynpashenune: rp. Cogus,
6yn. ., Xpucto bBotes" N®57, akuuoHnep, nputexasaw, 6 162 500 6pos akuyuwn,
npeacrasnssawn 17.14 % oT Kanutana Ha NnybandHOTO APYXEeCcTBo ,AABaHC EKyUTH
Xonaunr" ALl e npopano 6 162 500 6pos akuuu, npeacrasnssaium 17.14% ot
Kanutana Ha nNybnuuHOTO APYXKECTBO. B pe3ayntar Ha ocbulecTBeHaTa CAEeNKa,
LKapon Ctangapt” EOC/[ He nputexaBa AAN0BO yyYacTuMe B NyO6/IMUYHOTO APYXECTBO.

~Kapon NHeectMbHT" EAL, EMK 200096091, npepacrasnsasaHo ot CTaHWUMup
Kapones, CbC ceaganuuie u aapec Ha ynpasneHue: rp. Codua, byn. ,Xpucro botes”
Ne57 e npuaobuno 6 162 500 6pos akunn npeacrasnapawiu 17.14% o1 kanutana
Ha Ny6NUYHOTO APYXecTeo ,AaBaHC Ekyutn XonanHr" Af.

Ha 17.12.2018 r. mexay . AasaHc Exkyutu Xonamur" ALl (kynyead) m ,Arpo
Tepa Cepep" EALL (npogasad), ENK 175064402 e cknioyeH A0rosop, No cunarta Ha
KOHATO NyONnU4YHOTO APYXEeCcTBO ,AaBaHC Exkyutun Xongumwr' ALl npupobuea 18 581
APYXeCcTBeHW asna, ¢ xHomuHan 10 (pecer) neea, npeactasnssauy 10,05% o7
Karnutana Ha ,AaeaHc Exepaxun 1" 004, ENK 201501824 3a nokynka ueHa ot 185
810 nB. (CTO OCeMAeCeT M NeT XUNaan 0CEMCTOTUH U AeceT neea) unu 10 (aecet) n..
3a eaAuH asn.

MNpopasaybT ,Arpo Tepa Cesep" EAL Ab/mKM Ha KynyBada ,AdBaHC EkywnTtu
Xonanur" Al cyma B pazmep 2 017 619.26 nB. (ABa MUNKMOHA CeaAeMHaAECceT Xmnaamn
LWEeCTOTUH W AeBeTHaaeceT nB. v 26 CT.), NpeacTasnaBawiM rnasHMUa Nno 3aem
oTnycHart ot ,AaBaHc Ekyntn XonauHr" A Ha ,Arpo Tepa Cegep" EAl no gorosop
33 NpenoCTaBsHE Ha 3aEeM 0T XOMAMHIOBO HA AbLIEPHO APYXECTBO, CKMOYEH HA
01.12.2006 .

MokynHaTa ueHa no caenkara 3a npuaocbusane o1 ,AaBaHc Exkyntyn Xonavnr”
Al Ha 18 581 apyxecTtBeHn paAna 0T Kanutana Ha ,AaBaHc EHepaxu 1" 004 e
M3nnaTeHa 4pes nNpuxeBallaHe oOT rnaBHMuaTa Ha 3agb/HKeHueTo Ha L,Arpo Tepa
Cesep" EAL kbM ,AnBaHc Ekyutn Xongauur" ALl A0 pa3Mepa Ha No-MankoTo OT TaX.

2. PE3VJITATU OT AEAHOCTTA

BbB Bpb3ka ¢ B3e70TO pewenmne o1 03.07.2015 r., OT cTpaHa Ha akuunoHepute
Ha ,AaBaHCc Exyutn Xonauur® A, CpOKbT Ha CblIECTBYBAHE Ha APYXeCTBOTO €
onpegened go 06.02.2020 r. B Ta3n Bpb3Ka, NpW OoTuuTaHe Ha dakrta, 4ye [0
daKTU4ECKOTO OTKpMBaHE Ha npoueaypaTta fo ANKBMAAUMA Ha APYXECTBOTO e
HanMue No-Manko oT e4Ha roaAnHa v nopaau Tazn NPpUYnHa NpUHLKNLT 3a AeKCTBaLL0
npeanpusTUe € HeNpuIoXWUM nNpu M3roTBAHETO Ha WHAUMBUAYANHUS rofuileH
PUHAHCOB OTHET Ha APYXeCTBOTO KbM 31.12.2018 r., CbWMAT € N3roTeeH Ha 6as3a,
pasnnyHa OT AENCTBawo npeanpyvsTue, KORTO € npueTa OT PbKOBOACTBOTO Ha
APYXECTBOTO KaTo Han-noaxoAsiwa npy Tesn ycnosua. UHAMBMAYANHUAT GUHAHCOB



OTYET € U3roTBeH Ha Ba3a, KOATO € pasnuuHa 0T AeNCTBaLo NpeanpuaTre 1 e Hnnska
A0 NUKBUMAAUMOHHA, KATO € U3MEHEeH, 3a Aa € B CbhOTBETCTBME C TOBa, 4e
NpeanosIOXEeHNeTO 3a AeWCTBAWO npeanpusiTUe He e NpUAoKUMOo. 3a nosede
MHGOpMaLMa ByXKTE noAcHuTenHa benexka 2.1. 0T WHAWMBUAYANHUSA GOUHAHCOB
oT4eT.

HeTHWAT ¢duHaHcos pesyntar Ha ,AaBaHC Exkyutn Xongudr” AL Ha
HeKoHcONnuamnpaHa 6asza 3a nepuoaa 01.01 - 31.12.2018 r. e 3aryba B pa3Mmep Ha
31 405 xun. ne., npu nevyanba ot 371 XWUN. NB. 3a CbinAa nepunog Ha 2017 r.

Tabnuiua N21

[(B XWs. NIB.

B -

A. MpUXOAN OT AelHOCTTA

I. HetHu npuxoan or npopambu Ha:

1. Mpoaykuna 4] 0% 0 0% 1]
2. Ctoku 0 0% 0 0% 0
3. Ycnyrn 4 -50% 2 -100% 0
4. Apyru 0 100% ] 53625% 4 298%*

* Braouesu NPUXOLH OT NPOAAXGE HA MHBECTULHS B ALUIEDHO NPEANPURTHE

Kbm 31.12.2018 r. ,AasaHc Exyutn Xonguur” A perucrpupa HeTHu npuxoau
OT npopaxobun B pasmep Ha 4 298 xun. n.., CNpPAMO oT4YeTeHuTe KbM 31.12.2017 r.
HeTHK NPMXoAN OT NpoAaXbu Ha CTOMHOCT 10 xun. ne. OTHETEHUTE HEeTHM NpUxoan
OT npoaaxbu Ha ApYXKecTBOTO KbM 31.12.2018 r. ca 100% - gpyrn HeTHU npuxoam
OT Apoaaxbn.

O6ulaTta cyMa Ha aKkTuBuTe Ha ,AaBaHc EkyuTy XonauHdr” AQ kem 31.12.2018 r.
HaManseaT CbC 76,65% v e B pazMmep Ha 9 686 xun. ne., a CTONHOCTTA Ha COBCTBEHUSA
Kanutan Hamanaea c 95,48% B pa3smep go 1 485 xun. ns.

Tabnuya N2

A, COBCTBEH KANWUTAN

I. OcHOBEH KanuTan 35 946 0% 35946 0% 35 946

I1. PesepBan 1 853 0% 1853 0% 1853

II1. ®MHaHCOB pe3ynTar

1. HatpynaHa neuan6a {2ary6a)} s T.u.: 2193 -340,77% -5 280 -7,03% -4 909
Hepasnpeaeneda neqdanba 2193 -100% a 0% 0
HERoKpKUTa 3aryba 0 -100% -5 280 -7,03% -4 909
e/lHOKpAaTeH eeKT OT NPOMEHW & CHETOBOAHATA 0 0% 0 0% o
NOAMTHUKE

2. Texywa nevanba o 100% 371 -100% 0

3. Texywa sary6a -7 473 -100% 0 -100% -31 405

C6uwo 3a rpyna III: -5 280 -7,03% -4 909 639,74% -36 314

OBUIO 3 PASAER A" (LHIL4II: - | 32519 10e% | 32890




NMpuxoav oTr OCHOBHA AEKHOCT NO KAaTEropuu AEMHOCTH

Ta6anua N3

A. Mpuxoan o7 geRHOCTTA

1. HetHw npxxoan ot npoaambu Ha:

4. Apyrn

1. NpoAayKuMA [+] 0% 0 0%
2. Crokn 0 0% 0 0%
3. Yonyrm 4 -50% 2 -100%
0 100% 8 53625% 4 298

III. DuHaHCcoBU  NpUX0oaK

1, Mpuxoam OT NUXEH

429

-24,50%

2. [lpuxoan oT AMBNACHTH

-40,89%

Kbm 31.12.2018 r. npuxogute oT genHoctTa Ha ,AABAHC EKYUTW XONAWHT
Al ca Ha cToMHOCT 5 134 xun. nB., KOETO nNpeacTaBnssa HapacTeaHe o1 272,57 % B
cpaBHeHue ¢ otveTeHnTe KbM 31.12.2017 r. HETHK NPpUX0oAN OT Npoaaxbu 8 pasmep
Ha 1 378 xun. n..

Pazxoawv 23 OCHOBHA

Tabnuua N°4

AEWHOCT 10 KATEropmn AeUHOCTHN

I. Pazxoan no MKOHOMWUYECKN &neMeHT

1. Pazxoau 3a MaTepuanmn 5} -66,67% 1 0% 1

2. Pa3sxoAu 32 BLHIIHW yCRYr# 127 14,96% 146 15,07% 168
3. Paaxoau 33 aMOpPTH3aLIMK 2 0% 3 0% 3
4. PazxogM 2a BLIHarpaXaeHnsn 146 -34,53% 95 32,63% 126
5. Pasxoau 3a OCAIYpPOBKH 27 -29,63% 19 0% 19
:Kf:::’('g‘;:: ;:‘;';"‘(zfﬂ')*“ fpoAanenn 0 0% 0 100% 2 200
e e P | 0 0
8. fipyry, 8 r.u.: 7 384 -91,59% 621 5528,34% 34 952
06e31EHKa Ha 8KTUBH 7 600 -100% 0 100% 34 378
NPOsKU3NK ¢] 0% 0 0% 0

281




3a otyeTHata 2018 r. pasxoauTe NO MKOHOMWYECKKW eneMeHTW Ha ,AaBaHc
ExkyuTtn Xonamur” Afl ca Ha CTOMHOCT 37 469 xun. nB. U perncTpupar rNnoBULLEHNE OT
4 133,79 % cnpsaMo pasxoamte No MKOHOMUUECKW efleMEeHTH Ha APYXeCTBOTO 3a
2017 r. Han-ronam asn B oTy4eTEeHUTE OT ,AaBaHC EKyuTr XonauHr” Al pasxoau no
MKOHOMMYECKM eneMeHTy 3a 2018 r. umaT pasxogute 3a obe3ueHKa Ha aKTUBM Ha
CTOMHOCT 34 378 xun. nB., npeacraBnaBaiik 92% OT BCUMYKM pasxoam no
MKOHOMUUECKK ENIEMEHTHU.

PUNHAHCOBW NMOKA3ATENA

1. NOKA3ATENIN HA TMKBNAHOCT

Tabnuuya N5

TIOKASATENMW 3A INKBMAROCT: [ 31,12.2018 | 31.12.2017.| 31,12.2016
KoeduuneHT Ha o6Ula NMKBUAHOCT 0,05 1,13 0,71
KoedrmuneHt Ha 6bp3a AMKBMAHOCT 0,65 1,13 0,71
KoeduuneHt Ha a6ConwTHA NUKBUAHOCT 0,00 0,00 0,00
KoeduueHT Ha He3abaBHa IMKBUAHOCT 0,00 0,00 0,00

Mpyn noxkazaTtenuTe 3a NUKBUMAHOCT TEHAEHUMATA BbB BPEMETO paBa Hau-
LeHHaTa nHpopmauma,

KoetdhnumeHT Ha 06iua NMKBUAHOCY

Kbm 31.12.2018 r. cToliHOCTTa Ha koebuumneHta Ha obuwa nukengHocTt e 0,05
WM HamansBa CnpsaMo CTorMHocTTa My ot 2017 r. MNpes 2018 r. B cpaBHeHue ¢ 2017 1.
TEeKYLINTE aKTUBW HAa APYXECTBOTC HaMmansasaT ¢ 66,80%, KaTo TeKyluTe nacmen ce
yBenuyasaT ¢ 648,95%.

KoednumeHnr Ha He3abaBHa NINKBUAHOCT

KoM 31.12.2018 r. CTOMHOCTTa Ha KoeduuMeHTa Ha He3abaBHa NUKBUAHOCT &
0,00 v HsMa NpPOMAHa CNpAaMO CToWHOCTTA My 3a 2017 r. W 3a TpuTe roauHu
OPYXEeCTBOTO He OTuuMTa TeKylM duHaHcosm akTusun. [pe3 2018 r. JpyxecTsoTo
OTYMTa NApUYHKU CpeacTBa, KaTo 3a NPeaXOAHMUTE ABE roaAvHK €a OTUETEHU HYNeBM
CTOMHOCTK. TeKyWwnTe nacuMen ce yBenn4uaeart ¢ 648,95% cnpamo 2017 r.

KoecduumneHT Ha 6bp3a NUKBUAHOCT

KbM 31.12.2018 r. CTOMHOCTTA HAa KoeduumeHTa Ha 6bp3a nukemaHocT e 0,05
U HaMmansea CnpaMo CTorMHocTTa My oT 2017 r. Npe3 2018 r. B cpasHeHne ¢ 2017r.
TeKYUUTE aKTUBK Ha APYXECTBOTO HaManasaT ¢ 66,80%, KaTo TeKyuuTe nacusu ce
yBenuuasaT ¢ 648,95%. [pyXeCTBOTO He OTUUTA MatepuanHu 3anacu.




KoeduvumneHT Ha abconoTHa NMKBUAHOCT

Kbm 31.12.2018 r. cTORHOCTTa Ha KoeduiuMeHTa Ha abCconoTHa NUKBUAHOCT €
0,00 1 HaMa npomaxa cnipsamo 2017 r. MNpes 2018 r. ApyXeCcTsOTO OTYUTA NapU4Hn
CpeAcCTBa, Kato 3a NpeaxoaHuTe ABe IoOAWHW €28 OTHYETEMW HYNEBM CTONHOCTU.
TekywinTe nacmeu ce yeenudasar ¢ 648,95% cnpsmo 2017 .

2. KAMMUTANOBU PECYPCH

Tabnuua N6

TMOKASATENMN 3A 3AANBXHANOCT: = ['31.12.201831.12.2017.| 31.12.2016"
KoeduuneHT Ha 3aaNBLHANOCT 5,52 0,26 0,28
Bunr / Aktueu 0,85 0,21 0,22
KoecdmuneHT Ha PUHAHCOBA AaBTOHOMHOCT 0,18 3,83 3,53
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Ype3 nokazarenute Ha PUHAEHCOBA @aBTOHOMHOCT M PUHAHCOBA 3aANBXHSNOCT
Ce 0OT4YMTa CbLOTHOWEHUEeTO Mexgy COO6CTBeHn W npuBReqdeHn Ccpeacrtea B
Kanutanoearta CTPYKTypa Ha APYXECTBOTO. BMCOKOTO paBHULLE Ha KoeduuMeHTa Ha
(brHaKCOBA ABTOHOMHOCT, PECNeKTUBHO HUCKOTO paBHULIE Ha KoeduuMeHTa Ha
(hUHAHCOBA 3aAB/DKHANOCT Ca rapaHLus, KaKTO 3a UHBECTUTOPUTE /KpeauTtopuTte/,
Taka M 3a camuTte cobCTBEeHULM, 33 BB3IMOXHOCTTA Ha APYXKECTBOTO Aa nnawa
PErynsipHO CBOUTE ABNTOCPOYHU 3aAbMKEHNA.

EdexkTbT OT M3NON3BaHETO Ha NPUBNEYEHU CpeacTsa (AbAr) OT NpeanpusTUeTo
€ ornej yBefiM4aBaHe Ha KPamHWs HeTeH A0X04 OT 0b6uio BbBNEeYeHUTE B AENHOCTTA
cpeactea (CobCTBEH KanuTan M NpPUBNEYEeHn CpeacTBa) npeacTasnssa (PUHAHCOB
nusbpuaxX. Monzara 0T N3non3eaHeTo Ha PUHAHCOBUA NUBBPUAX CE ABSABA TOrasa,
KOraTo APYXEeCTBOTO nedenn OT BNaraHeTo Ha MPUBMEUYEHUTE CPeacTBa NoBeve,
OTKONKOTO Ca pa3xoauTte (NMXBUTE) No TAXHOTO NPUBANYAHE,
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KOEQMHMEHT Ha QHHBHCOBQ dBTOHOMHOCT

KoepuunenTsT Ha (PrHAHCOBA aBTOHOMHOCT MNOKA3Ba KaKbB MPOLEHT OT
obLiaTa cyMa Ha nacuBuTE e COBCTBEHUA KanuTan Ha APYXeCTBOTO.

KbM 31.12.2018 r. CTOMHOCTTa Ha koeduumeHTa Ha PrHAHCOBA aBTOHOMHOCT
Ha ApyxecTtBoTo e 0,18 1 oTUMTa NOHMXKEHME CrpPSMO CTOMHOCTTa My 3a 2017 r. v
2016 roanHa. Mpe3 2018 r. cnpamo 2017 r. COBCTBEHUAT KanuTan Ha APYXKeCTBOTO
HaMansgea ¢ 95,48%, a cyMmaTa Ha Ab/ra cLoTBeTHO € 4,61%.

KoedunumeHT Ha 3aANbHANOCT

MokasaTtennte 3a Aena Ha Kanutana, Nonyyer 4pes 3aeMW NOKA3BAT KaKBa
4yacT OT 06WwnA Kanutan CbCTasnasaT NPUBAEUEHUTE CpeacTsa.

Kbm 31.12.2018 r. CTOMHOCTTA Ha Koe(uuMeHTa Ha 3aANbXHANOCT HA
APYXecTBOTO € 5,52 1 HapacTsa cnpsaMo CTOMHOCTUTE OT NPeaxoiHUTE ABE MoAUHMN.
Mpe3 2018 r. 8 cpasHeHue ¢ 2017 r. obwata cyMa Ha Abara Ha ,AdBaHC EKynTH
XonguHr” Al Hamanaga ¢ 4,61% npun HamaneHue Ha cobcTBeHuna kanutan ¢ 95,48
%.

CHbOTHOWEHNE ABLAT KbM O a Cyma Ha aKTUBHTE

CTOMHOCTTa Ha KoeduuMeHTa NoKasBa ANPEKTHO KAKBLB MPOUSHT OT aKTUBUTE
ce puHaHcKupa 4pes Awbr.

Kbom 31.12.2018 r. cToiHOCTTa Ha koedpuumenTa Abnr/AkTnen e 0,85 n otuuTa
NOBULLEHWE B CpaBHEHME CbC CTOUHOCTUTE 3a 2017 r. u 2016 r. ObnrbT Ha
ApyxecTBoTo Hamangaga ¢ 4,61 % npu HaMmaneHue Ha obwaTta cyMma Ha aKTUBUTE OT
76,65 %.

KNKY0BUN KOEOMLIMEHTU
O6o6uieHa nHpopMmaumsa 3a PUHAHCOBUTE nokasaTtenn Ha ,ALBAHC EKYWUTHU

XONAVHF" Al 3a nocneagHuTe Tpy PMHAHCOBKM roOAMHU € NpeicTaBeHa B crneaHarta
Tabnuua:

Tabnuua N27

n8./*;%;n8.)

HeTHM NpUXOAM OT Npogambu 4 298 10 4
CobcTBeH KanuTan 1 485 32 890 32 519
Herexkywn nacvem 0 7 502 7021
Texkywm NacmuBM 8 201 1 095 2183
Hetexylin aKTuBm 9275 40 249 40 178
Tekyuln aktuen 411 1238 1 545
O60poTeH Kanuran (7 790) 143 -638
AapuuHKu cpencraa 6 4] 0
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M HaManeHue Ha

Mpe3 2018 r. CTOWHOCTTa Ha KoedpuuWeHTa € oTpuuarenHa B pa3Mep Ha
15) » ce nowuxasa CNpAMO NpeaxopHaTa rogMHa nopasM OTYETeH HeTeH

!

dunHaHcos pesynTat 3aryba cnpsMmo nedanbara npes 2017 r.

pa3Mmepa Ha cobcTBeHus Kanurtan ¢ 95,48%.
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PentabunHocr Ha Aktusure (ROA)

Mpez 2018 r. cToHOCTTAa Ha KoeduumeHTa € B pasmep Ha (3,24) un ce
NOHWXaga CNpaMo npeaxoamruTe Ase GUHaHCoBU roamHun. Mpes 2018 r. Apy>XeCTBOTO
OTYMTa OoTpuUaTeneH (PUHAHCOB pe3ynTaT cnpsmo nedanbata npes 2017 r. KbM
31.12.2018 r. obwara cyma Ha aKTUBUTE HA APYXeCTBOTO HaMansea cbC 76,65%.

PeHTabunaHocT Ha OCHOBHMA Kanutan

Mpe3 2018 r. cToHocTTa Ha KoeduumeHTa € (0,87) u ce noHMXaBa CnNpsMo
npeaxoaHnTe Ase (PUHAHCOBM roamHW. OTUYETEHUAT HeTeH (PUHAHCOB pe3ynTaTt e
oTpMUaTeneH NpuY 3anasBaHe pasMepa Ha OCHOBHWS KanuTtan.

OPUNHAHCOBW NOKA3ATE/IN

Tabnuua N°9
GUHAHCOBU NOKASATENN . 31.12.2018 { 31.12.2017 | 31.12,2016
EBITDA (33 171) (873) {7 686)
EBIT (33 168) (875) (7 688)

3. AOKNAABAHE HA HEOWHAHCOBA UH®OPMALINA

CbvrnacHo usnckeaHusTa Ha OupekTusa 2014/95/EU Ha EBpONENCKUs napnameHT 3a
AoknaaBaHe Ha HeduHaHcoBa WHGpoOpMauMa wn pasnopeabure Ha 3akoHa 33
CYETOBOACTBOTO 3@ 4acT OT KOMNaHuWKUTE Bb3HWKBA 3aablikeHue ga nybnukyeart
HedMHaHcoBa MHMOPMaLMa CAMOCTORTENHO WK KATO 4acT OT roAUWHKUTE AOKNaau
3a AenHOoCTTa.

3aab/IKEHNETO Bb3HKWKBA 33 rofieMU NpeanpusaTus OT OBLLECTBEH MHTEpPEeC, KOUTO
KbM 31 AeKeMBpPM Ha OTUEeTHUs NepnoA HaABWILABAT KpUTepus 3a cpeneH 6poi
cnyxurenn npes ¢uHaHcosara rognHa ot 500 gywmn. Mpeanpuatnsa 0T oOWeCTBEH
MHTEPEC Ca: NYSNNUHUTE APYXECTBA W APYFKM @MUTEHTU Ha LUEeHHW KHUXa, KpeanTHu
MHCTUTYUMN, (DUHAHCOBU WHCTUTYUUK; 3acTpaxoBaTenn W rpesacTpaxoBaTefu,
NEHCUOHHOOCUTYPUTENHU  APYXECTBA W ynpaBnsiBaHuTe oT T1axX oHAoBe;
UHBECTUUMOHHW NOCPeAHNUK; ThbPrOBCKYU APYXKeCTBa, KOUTO Npoun3BexaaT, NpeHacsT
W NPOAABAaT eNeKTpUUYecKa eHeprusa v TONNOEHEPTUA; ThProBCKM APYXECTBa, KOUTO
BHAcCAT, NpeHacsT, pasnpeaenst W  TpaH3vTupaTt nNPUPOASeH Ta3; TbProBCKM
APYXeCTBa, KOWTO  npeaocTassiT  BOAOCHabAMTENHW,  KaHanm3auumoHHu un
TENEKOMYHUKAUMOHHKM  yCnyry; "BbAarapCku AbpXaBHu kenesHuun" EALD U
AblUEPHUTE MYy MpeanpusaTUs.

KaTto ronemu npeanpusTua ca AedUHUPaHi TakuBa C HETHI NpuxXoan OT Npoaaxou
- 76 MAR. NB. N BanaHCcoBa CTOMHOCT HA aKTMBUTE ~ 38 MNH. NB.

FlpeaBna NocCoYeHuTe B 3aKOHA 3a CHETOBOACTBOTO U3MCKBAHWA, MOXe aa bbae
HanpaBeH M3B04, 4e 3a ,AaBaHc Ekyutn Xonaunr” ALl He Bb3HMKBA 3aab/KeHue 3a
AoknageaHe Ha HedUMHAHCOBa WMHGOOpMauns CaMOCTOATENHO WKW KaTto 4acT oT
AoKnaga Ha CbBETa Ha AupeKTopuTe.




4., OCHOBHW PUCKOBE, MNPEA KOUTO E U3NPABEHC OPYXXECTBOTO

CUCTEMATUYHWN PUCKOBE

CUCTEMaTUUYHUTE PUCKOBE Ca CBbp3aHKM C Na3apa W Makpocpeaarta, B KOSTO
[py»XecTBOTO DYHKUMOHUPAE, Nopaan KOETO Te He MoraT Aa 6bAaT ynpasnasaHu u
KOHTPONMPAHN OT MEHMAXMbHTA Ha KOMNaHusTa. CucTeMaTUUHW pUCKOBE Ca:

NONMUTUHECKHUAT

PUCK, MaKPOUKOHOMUYECKUAT PUCK, WHDNAUNOHHUAT  PUCK,

BaNyTHUAT PUCK, NIUXBEHUAT PUCK, AGHBUYHUAT PUCK.,

Tabnuya N210

Bua puck

OonucaHue

NOANTUYECKHW
PACK

ROonuTUMEeCKUAT PUCK & BEPOATHOCTTa 0T CMAHA Ha [paBuTencrsoTo, WiW OT
BHe3anHa nNpoMAaHa B Herceata  NOAWTMKA, OT  Bb3HMKBaHe  Ha
BLTPELWHONC/TUTHHECKM  CbTPeCceHUs #“ HeBAArONpUATHKM  MPOMEeHn B
€BponefcKoTO W/MAK HALKWOHANHOTO 3aKOHOAATEACTEO, 8 pe3’yfnTaT Ha KOeTo
cpegaTta, B KOATO ONEpHparT MeCTHWTE CTONaHCKY CybekTu Aa ce NpoMeHun
HEraTMBHO, @ MHBECTUTOPUTE Aa noHecat 3arybu.

FlonkTuyeckuTe puckose 3a bbnrapus B MeXAYHapoAeH NNaH Ca CBbP3aHu C
FIOETUTE BHIEMWMEHTY 3@ OCbULECTBABAHE HA CEPUO3HK CTPYKTYPHU pedopMu B
CTpaHaTa B Ka4eCcTBOTO W Ha pasdonpaBed u4neH Ha EC, noBuiuaBaHe Ha
counanHaTa cTabUAHOCT OrfpaHnuaBaHe Ha HeedpeKTUBHKWTE pasxoaW, OT efHa
CTpaHa, KakTo 1 CbC cUnHaTa Aectabununszauns Ha crpaudutTe oT BNn3Kna natok,
2avyecTABalMTe 3aNNaxy OT TepOPUCTUYHU aTeHTaTH B Espona, 6eXaHCKu BBAHK
¥ HeCTabWAHOCT Ha KNIYOBK CTPaHK B HenocpeacTeeHa 6nnzoecT Ao Buarapus.
BbArapusa, Kakto M ApyruTe AbpXasu — YneHkn Ha EC oT pernoHa, npoanmkasa
Aa 6bae cepuosHO 3acerHaTta OT OBLWOEBPONERCcKUA NpobReM C MHTEHIUBHUA
GexaHCKK NOTOK 0T BAU3KNA U3TOK.

Apyrr  dakTopu, KOUTO CbUlO BRWUAAT Ha TO3M PHUCK, Ca eBeHTyanHure
38KOHOZaTeNH [MPOMEHM W B YacTHOCT TE3M, Kacaelwmn CTOMaHCKuAa U
MHBECTULMORHUA KNKMMAT B cTpaxara.

obBW
MAKPOMKOHOM
MMYECKK PUCK

Mo padHHKM Ha HauuoHaNHWA CTAaTUCTUYECKU WHCTUTYT npes agekemspu 2018 r.
oBWKMAT NokazaTten Ha OM3HeC KnuMmaTa Hamanaea ¢ 0.5 NyHKTa B cpaBHeHue ¢
NpeAXoAHUA Mecel, B pe3yntaT Ha no-HebnaronpuaTHua OW3HeC KAUMaT B
NPOMULLINSHOCTTA.
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CbCTaBHUAT NokKasaten ,bu3Hec kKNUMaT B NPOMUWAGHOCTTA" npe3 AeKeMBpH
2018 r. ce noHmkasa ¢ 2.7 NyHKTa rAaBHO NOpaaun No-pe3epBupaHnTe O4akBaHus
Ha NPOMULUNEHUTe npeanpueMadn 3a GU3HeC CbCTOAHMETC Ha NpegnpUATHATA
npes cneasalmrte Wect Meceua, Mo TAXHO MHEHWe HacToALWaTa NPoM3BoACTBEHA
aKTUBHOCT Ce 3aMnas3ea, KaTo O4AKBaAHKUATa UM 3a ASeWHOCTTa Npes3 cneapaluute
TP Meceua ca no-GnaronpuaTen. HecurypHata WKOHOMMYECKa cpefa M
HenoCTUIBT Ha paboTHa cMna OCTaBaT Hal-CepUO3HKUTE NpeYK 33 Pa3BUTUETO Ha
6u3Heca, nocoveHn CcboTBeTHO of 37.0 u 34.1% oT npeanpustusita. llo
OTHOWEHWE HAa nNPOARXKHWTE UEHW B MPOMULUNEHOCTTAa NO-ToAfAMa 4acT oT
MEHWIDKLPUTE NPeABMNAaT 3aMNasBaHe Ha TAXHOTO paBHWWE Npes3 cheaBalluTe
TpWn Meceua.

Mo faHHN Ha HaUMOHANHWUR CTATUCTUHECKW MHCTUTYT Npes AeKeMBPH CbCTAaBHUAT
nokasaren ,6U3HeC KNWMMaT B CTPOUTENCTBOTO" 3anazsa npubnu3nTesniHo HMBOTO
CY OT NpeaxodHus Meceu. AHKeTata perucipupa nodobperune B OLEHKUTE Ha
CTPOUTEAHUTE NpeanpueMadn OTHOCHO HacTosawoTo OW3HEC CbCToAHWE Ha
NpeaAnpusaTMATa, AOKATO O4aKBaHMATA MM 3a CheasawuTe ecT mMeceuya ca no-
pesepsupaHu. OcHoBHMTE npobnemu 33 AeNHOCTTa npodbnaxkasaT da 6baar
CBbp3aHW C HeAoCTWra Ha paboTHa Cuna, HeCcMrypHaTa MKOHOMUYEcKa cpeaa v
KOHKypeHuusaTa B 6padilla, Makap 4e npes nocnedHus Mecey ce oTyuTa
HaMaNeHMe Ha HeraTUBHOTO uM BinAHKe. OTHOCHO NPOAAXKHWTE LIEHW B
CTPOUTENCTBOTO MEHWAXLbPUTE HE O4YakBaT NpPOMsIHE Npe3 chedBaliute Tpwu
Meceua.

Mo aaHHK Ha HauVoHaNHUA CTaTUCTHYECKH WHCTUTYT CbCTABHMAT nokKasaren
LOM3HeC knuMat B TbproBuaTa Ha apebHo™ HapacTea ¢ 3.2 NyHKTa, KOeTo ce
AbJKU H38 ONTUMUCTUHHUTE OUEHKM M OYAKBAHUA Ha TLProBiinTe Ha apebHo 3a
6U3HEC CLCTOAMMKMETO Ha NpeanpuaTuaTa. ColieBpeMeHHo obave O4aKBaHUATa UM,
KaKTO 3a obema Ha npoaaxbuTte, Taka U 3a NOPBLYKUATE KbM AOCTABUALNTE npes
cnepsawurTe TpM Mecela ca no-HebnaronpuaTtHu, Hal-Ccepro3HoTOo 3aTpyaHeHe
3a OuzHeca oCTaBa KOHKypeHuusita B OGpaHwa, nocodeHo oOT 57.0% ot
npeanpuatusaTa. [pe3z nocnegHus Mecey ce HabnwpaBa w 3acunsaHe Ha
HeraTUBHOTO BAMAHME HA PaKTOpPa ,HeL0CTaTbYHO ThPCEHE", KOWTO N3MeCTBa Ha
TpeTo MACTO GakTopa ,HeCUrypHa nKkoHoMudecka cpesa”. Toprosumute Ha apebHo
npeaBvXKAAT NPOoAaXHUTE UeHW B CEeKTOopa 4a 3ana3sT CBOETO paBHWUe npes
cnefBalmnTe TPH Meceua.

Mo AaHHM Ha HauuoHanHWa CTaTUCTUYECKN MHCTATYT Npes AeKeMBpKU CbCTaBHUAT
nokasaren ,6usHec KNMMaT B CEKTOpa Ha ycnyrure" ocraga npubiansnrenHo Ha
PaBHULLETO CK OT HoeMBpUK. MO OTHOLWIEHKE Ha TLDCEHETD Ha yCNyru HacToawaTa
TEHASHUMSA Ce OLIeHSIBA KaTo HaMajleHa, KaTo ¥ Q4akKBaHUATa 3a cheasawure Tpu
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Meceya ca no-pesepBupaHn. KoHKypeHuusTa B 6paHlla W HecurypHaTta
MKOHOMMYECKA Cpefa Npoab/XaBaT fa Ca OCHOBHUTE Mpeyku 3a AeWHOCTTa Ha
npeanpuatTMata. OTHOCHO TNPOAAXHMTE LEHM B CEKTOpa Ha ycnyrure
MEHWIDKbPUTE O4YAKBAT Te€ Aa octaHaT 6e3 npoMsHa Npe3 CNeABalluTe Tpw
Meceua.

UKOHOMMWYECKaTa OLEeHKa Ha YNpaBUTenHua cbBeT Ha Epponeickarta UeHnTtpanHa
BaHnka kbM 13 centempu 2018 r. oTuKTa, Ye Npe3 TPETOTO TpuMeceyue Ha 2018
r. BBN B peanHo n3paxeHwe Ha eBpPO30HAaTa HapacBa Ha TpumeceyHa 6asa ¢ 0,2%
chep pactex ot (,4% npes npeaxoaHuTe ABe TpUMeceyusa. Hal-HoBuTEe AaHHU K
pesynATatM OT ApoydBaHua ca no-cnabw OT O04YaKBAHOTO, OTpassBaiku
HaManaBalWua NPUHOC H@ BBHHLIKOTO ThPCEHE W HAKOKW Cneunduubm dhakTopu 3a
oTAeNHW CTPaHK W CeKTopu. HezaBMCUMMO 4e HAKOW OT Tesdn dakTopu BEepOATHO
e oTWyMAT, TOBa MOXE Aa e NPU3HaK 3a NpeacToAlla no-cnaba nHepuus Ha
pactex. B CblllOTO BpeMe BbTPEWHOTO TbhpCeHe, NOoAKPENEHO CbWo W oF
no3uUKATa Ha YnpaBUTeNHUs CbBET 3@ HepecTPMKTUMBHA napuuyHa nNoAuMTHKA,
npoanxaBa Aa NogNOMara MKOHOMUYECKUA nodeMm B esposoHara. CrabunHuaT
nasap Ha Tpyda, KOWTO HaMupa npOosiBNeHMe B HapacTBailla 32aeToCcT M
NOBAWEBALUM €€ 3annaTy, BCe Taxka NoaKpens 4acTHoTo noTpebnenue. OcsBeH
TOBZ BBLTPEILHOTO ThbpceHe, ONnaronpuaATHUTE YCAOBUS Ha dUHAHCUpaHE W
nogobpABalinTe ce HanaHcu uUMaxa noNOXUTENHO BAMAHWE Bbpxy O6u3Hec
uHBecTUUMUTE. KUNUUWHWUTE UHBECTULMK ocTagaT ctabunHn. B gonbiHeHue ce
O4aKBa MKOHOMU4ECKATa aKTWBHOCT B CBETOBeH Mawab ga npoabmku Ja ce
3acunea, makap v ¢ rno-6aseH TeMn, CTUMYAKMPARKK W3HOCa OT eBpo3oHara,
Cnopefa MakpoOUMKOHOMWUYECKHTE fpPorHo3n Ha ekcneptuTe Ha ELB oT aekemepn
2018 r. ce npeasuga BB Ha eBpo30HAaTa B PeanHo u3paxeHue Aa HapacHe Ha
roauiiHa 6asa ¢ 1,9% npez 2018 r., 1,7% npe3 2019 ., 1,7% npe3 2020 r. uc
1,5% npe3 2021 r. B cpasHenne € MaKpPOMKOHOMUYECKUTE MNPOrHO3M Ha
excneptute oT EUE o1 centemMBpu 2018 r. nporHo3arta 3a pacTexa Ha peanHus
BEBIM e pesusnpana neko Hagony 3a 2018 r. w 2019 r. PUCKOBETE OTHOCHO
NepCcneKTUBMTE 33 pacTexa B eBPO30HATa MOraT BCe Owe Aa Ce OLEHAT KaTo B
obun nHuKM BanaHcMpaHu, BanaHchT Ha puckoseTte obade ce M3MECTBa KbM Mo-
HWCKWM OT O4aKBaHWTE pe3yntTath BCNeACTBME Ha TpalHaTa HEeCHrypHOCT,
CBbp3aHa C GakTopu OT FeononvTUYecKM XapakTep, 3annaxata or
NPOTEKLUMOHU3EM, YA3BMMM MeCTa B HOBOBBLIHMWKBALIMTE nasapu U KonebaHusnta
Ha PUHAHCOBUTE nNasapu.

JINXBEH PUCK

JINXBEHUAT PUCK € CBbP3aH C Bb3MOXHW, EBEHTYaNIHW, HEratuBHu NpPOMEHW 8
NUXBEHWTE HKWBa, YCTaHOBEHM OT UKAHCOBUTE WMHCTUTYUHMM Ha Penybnuka
Benrapusa.

Ha ceBoeTo 3acegaHue NC BbAPOCUTE Ha napuyHaTa noaAxuTUKa Ha 13 gexemspu
2018 r. ¥YnpasuTeNHWAT CbBET B3e pPeleHne N3 NPeyCTaHOBU HeTHUTE NOKYNKU
Ha akKTueu rnpe3 gekemepu 2018 r., KaTto 3anasu bez rpoMsiHa OCHOBHUTE
RvuxeeHwn npouenTyw Ha ELB © gopa3sne OpMEeHTUPA CK 38 pPeMHBEeCTMpaHe Ha
aKTMBU., HezaBUCUMO 4e& nocTbhBalunTe AaHHWM ca no-cnabu OT OUYAKBAHOTO,
OTPas3fABavKy MNO-HUCKOTC BLHILHC TbpCeHe, a W nopaau HRKow dakrops,
cneyudmyli 3a OTAENHW CTPaHK Y CEeKTOpW, CUAHOTO B OCHOBATa C1 BbLTPEIIHO
ThbpCeHe NpoAbAXAaBa Aa MNOAKPENR WKOHOMWYECKUst NoJeM B8 espo3oHaTa U
NOCTENEeHHO 3acunsama  ce wHdnatnoHeH HaTUcK. Toea 3aTBbpXAaBa
yBEPEHOCTTa Ha YnpaBuTenHua CbBeT, 4e YCTOWYMBOTO pobnuxasaHe Ha
UHGNAUMATE A0 LENGBOTO M PaBHULLE We NPOABLIKK U Lle Ce 3anasun JAopu chef
MpeycTaHOBABAHETO HAa HEeTHWTEe NOKYMKU Ha akThueu. CblUleBPEeMeHHO OCTaBa
Hanuie 3HaJYuTenHa HEeCUrypHOCT, CBbpP33Ha C reonoAnTHYEecKd hakTopu, CbC
3anfaxata oT NPOTEKLMOHN3IBM, € YASBUMK MeCTa B CTPAHNTE C HOBOBb3HMKBALLK
naszapu W KonebaHuaTa Ha (GuUHaHcoBuTe naszapu. ETC 330 Bce owe e
HeobXofAnuMa NOJAWTUKE Ha 3dHaunTeNHO napuyHo CTUMYAMpaHe, KoATo ga




NOANOMAra NO-HATATLWHOTO 3aCHMNBAHE Ha HATUCKa Ha BbTPELUHUTE LeHK U Ha
AnHamMuMkata Ha obwara uHdnayus B CPegHocpodveH nnad. OpUeHTUpPBLT Ha
YApaBuTeNHUA ChBET OTHOCHO OCHOBHUTE ANXBEHM NPoLEeHTH Ha ELIB, noakpenex
OT pevHBeCTULMUTE Ha 3HauduTeneH obBeM NPUROGUTU aKTUBU, NPOALAXABA Aa
OCUrypABa HEOBXOAMMOTO MapU4HO npeanaraHe 3a YCTOWYMBOTO AobnuxaBaHe
Ha UHONAUWATAE KbM LLeNeBOTO 1 paBHUle. BbB BCekW cnydai YnpasuTenHust
CbBET € B FOTOBHOCT 1@ NPUCROCO6ABa BCUUKK CBOU UHCTPYMEHTH B 33BMCUMMOCT
oT 0BCTOATENCTBATA, 34 A3 rapaHTupa, Ye nHdNauuaTa npoAbRXaga yCcToWunso
Aa ce pobnnxaga 40 LEeNeBoTo CY paBHUUle.

QGCHOBEH JIMXBEH NPOUEHT

watemss (JCHOERH NHXBEH NpoerT 01.01.2018-31.12.2018

*M3TouHKK . BHB

MHONALUMOHEH
PUCK

MHDNAUMOMHMAT PUCK NPeAcTaBnssa BceobWO MOBULWIABaHE Ha UEHWTe, Npu
KOETO napuTte ce 06e3UeHABAT K CblleCTBYBa BEPOATHOCT OT NOHACcsHe Ha 3aryba
OT AOMAKuHcTBaTa u hupMmute,

Mo npeaBaputendy AanHM Ha HCKHM MHASKCHT Ha AOTpeBuTeNCKUTE LUeHM 3a
aHyapu 2018 r. cnpamo gekemepu 2017 r. e 100.3%, 1.e. MecedHaTa uHdnayua
e 0.3%. FoguwkHaTta nHpnayms 3a sHyapu 2018 r. cnpamo sHyapwn 2017 r. e 1.8
%. CpenHoroanwHaTa nadnaumna 3a nepuoaa deepyapu 2017 - anyapun 2018 r.
cnpsmo nepuoda gespyapu 2016 - anyapw 2017 r. e 2.1 %.

flo npeasapwTenHn gaHHn  Ha HCKM  xXapMOHWU3MpPaHMAT  MHAEKC  Ha
notpebuTencKkuTe UeHu 3a aryapu 2018 r. cnpsamo agekemepu 2017 r. e 100.2 %,
1.2. MeceuHarta uHdnauua e 0.2%. NoanwHata uvddnauma 3a adyapn 2018 r,
cnpAmMo sHyapu 2017 1. e 1.3 %. CpegHoroanuwHara wHdnalna 3a nepuoga
despyapn 2017 - adyapu 2018 r. cnpamo nepnoaa despyapn 2016 - anyapu
2017 r. e 1.3 %.

MHaekchbT Ha noTpebuTesicknTe eHu 3a despyapu 2018 r. cnpamo anyapu 2018
r. e 100.3%, T.e. MeceynaTa uHpnauus e 0.3%. Nudnaynara oT HA4YanoTO Ha
roauHaTa (pespyapu 2018 r. cnpsimo gekemspn 2017 r.) e 0.6%, a rogulHaTa
uucnauns 3a despyapn 2018 r. cnpamo deepyapn 2017 r. e 2.0%.
CpeaHoroavwHarta nHdnauusn sa nepuoga mapt 2017 - espyapu 2018 r. cnpsmo
nepvoaa mapt 2016 - despyapn 2017 r. e 2.1%.

XapMOHU3UPAHMAT MHAEKC Ha noTpebutenckute ueHu 3a deepyapu 2018 r.
cnpaMo AHyapu 2018 r. e 100.2%, T1.e. MeceuyHata wuHdbnaums e 0.2%.
NHdnaumnaTa oT HavanoTo Ha roauHata (despyapun 2018 r. CNpaMo AeKeMBpU
2017 r.) e 0.4%, a roguwHata wHdnauna 3a despyapu 2018 r. capamo
despyapn 2017 1. e 1.5%. CpeaHoroanwHaTa nAdaauma 3a nepnosa mapt 2017
- (peBpyapu 2018 r. cnpamo nepuoga MapTt 2016 - deepyapu 2017 r. e 1.3%.

MHaeKCcLT Ha noTpebuTenckuTe uenu 3a Mapt 2018 r. cnpamo despyapu 2018 .
e 99.7%, 1.e. Mmece4HaTa nHpnauma e muHyc 0.3%. UHdnaymaTa oT HavanoTo Ha
roguHaTta (MapT 2018 r. cnpamo gexkemspu 2017 r.) e 0.3%, a roanulHara
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nHpnaumna 3a maprt 2018 r. cnpamo maprt 2017 r. e 2.2%. CpeaHoroguviuHara
uwHpnauns 3a nepuosa anpun 2017 - mapT 2018 r. cnpaMo nepuoaa anpun 2016
- mapT 2017 r. e 2.2%.

XapMOHM3UpaHUAT UHAEKC Ha noTpebuTtenckute ueHu 3a MapT 2018 r. cnpsmMo
tespyapn 2018 r. e 99.8%, T.e. MeceyHata wuHpnrauns e mMunyc 0.2%.
MudnaumnsTa oT Ha4YanoTo Ha roauHaTa (mapTt 2018 r. cnpamo aekemspu 2017 r.,)
e 0.2%, a roanwHata nudnaums 3a MmapTt 2018 r. cnpamo mapt 2017 r. e 1.9%.
CpegHoroguwHaTta wHphauma 3a nepuoda anpun 2017 - mapt 2018 r. cnpamo
nepuogaa anpun 2016 - mapt 2017 r. e 1.4%.

MHAEKCHT Ha norpebutenckute ueHdu 3a anpun 2018 r. cnpamo mapt 2018 r. e
100.4%, T1.e. Meceuyxatra wuHpnaums e 0.4%. WHDNauMaTa OT HadvanoTo Ha
roavHaTta (anpun 2018 r. cnpsamo aekemepu 2017 r.) e 0.7%, a roawiuHaTa
wHnauus 3a anpua 2018 r. cnpamo anpun 2017 r. e 2,0%. CpefHorognwiHaTa
vHpnauus 3a nepuoga man 2017 - anpun 2018 r. cnpAmo neproga man 2016 -
anpun 2017 r. e 2.1%.

XapMOHM3NPaRWAT MHAEKC Ha noTpebuTenckuTe uexm 3a anpun 2018 r. cnpamo
MapT 2018 r. e 100.3%, T.e. MecedHaTa vHdnauma e 0.3%. WHbnauuara o1
Ha4anoTo Ha roguKarta (anpun 2018 r. cnpamo gexkemspn 2017 r.) e 0.6%, a
roavwHaTa uRdnauyna 3a anpwun 2018 r. cnpsamo anpuna 2017 r. e 1.7%.
CpegHoroaMwHata vHbNauma 3a nepuosa Man 2017 - anpun 2018 r. cnpsamo
neproaa mal 2016 - anpun 2017 r. e 1.4%.

MHaekchbT Ha norpebuTenckute UeHu 3a manm 2018 r. cnpamo anpun 2018 r. e
100.3%, t.e. MeceuyHaTa uHdnauug e 0.3%. WHdnaumara OT Ha4anoTo Ha
roavHaTa (Main 2018 r. cnpamo aekemepu 2017 r.) e 1.0%, a roauuwHata
wHpnaums 3a maik 2018 r. cnpaMe maw 2017 r. e 2.6%. CpegHoroguwHarta
uHcnauma 3a neproga oumn 2017 - man 2018 r. cnpamo nepuoaa ouun 2016 - manh
2017 r. e 2.1%.

XapMOHM3MPAHKAT MHAEKC Ha noTpebuTenckuTe ILleHW 3a maw 2018 r. cnpamo
anpun 2018 r. e 100.4%, T1.e. MeceuHaTa uHpnauuna e 0.4%. NHdnauuata or
Hadanorto Ha roauHata (mai 2018 r. cnpamo gexemepu 2017 r.) e 1.0%, a
roavwHaTta WHGnauva 3a mak 2018 r. cnpsso malm 2017 . e 2.3 %,
CpefHorognuHata wHdnauna 3a nepuoda 0HW 2017 - mai 2018 r. cnpsmo
nepuoaa toHn 2016 - mait 2017 r. e 1.5%.

MHAaeKehT Ha noTpebuTenckuTe uUedHuw 3a Hu 2018 r. cnpaMmo man 2018 r. e
100.1 %, T.e. MecevyHaTta wHdnaums e 0,1 %. MHbhauwaTa OT Ha4vyanoTo Ha
rognHaTa {oHu 2018 r. cnpsaMo agekemspu 2017 r.) e 1,1 %, a roauwHaTa
unHpnauma 3a oHn 2018 r. cnpamo woHn 2017 . e 3,2 %. CpeaHoroaunilHaTa
uwHdnauma za nepuosa wonu 2017 - wHu 2018 r. cnpaMo nepuoga wonu 2016 -
woHn 2017 r. e 2,2 Y%.

XapMOHM3IUPAHKAT MHAGKC Ha noTpebuTenckute UeHu 3a tonwn 2018 r. cnpsamo
maih 2018 r. e 100,5 %, 1.e. MeceyHarta uHpnauna e 0,5 %. Wudnauyuwara or
HAuYanoTO Ha roawHaTta {oHK 2018 r. cnpamo aekemspu 2017 r.) e 1,4 %, a
roguwHata wHdnauua 3a whu 2018 r. cnpaMo wHn 2017 . e 3,0 %.
CpeaHoroguwHaTta mHdnaums 3a nepuoaa wnn 2017 - toHr 2018 r. cnpamMo
nepuoaa tonm 2016 - 1oHu 2017 r. e 1,6 %.

NHaekchbT Ha noTpeburTenckute uewu za wonn 2018 r. cnpamo wHr 2018 r. e
100.7%, T.e. MeceuHata WHpnauus e 0.7%. WHdnaumaTa oT HIYaNo0To Ha
roavnaTta {onn 2018 r. cnpamo gekeMmepu 2017 r.) e 1.7%, a rogviHara
MHpnauna 3a wnu 2018 r. cnpsmo onu 2017 r. e 3.5%. CpegHorogvwHara
uHpNayua 3a nepuoaa asrycTt 2017 - wan 2018 r. cnpamo nepuoaa asrycT 2016
- oau 2017 r. e 2.4%.




XapMOHM3UPAHUAT MHASKC Ha NOoTPpebuTenckuTe ueHd 3a wnw 2018 r. cnpsMo
oHW 2018 r. e 101.0%, 1.e. MeceunaTta uHdnaumns e 1.0%. WHdnauyuaTa ot
Ha4yanoTo Ha roanHaTta (onu 2018 r. cnpsmo pekemepu 2017 r.) e 2.5%, a
roavuiHata uddnayns za wonu 2018 r. cnpamo wam 2017 r. e 3.6%.
CpepHoroamilHarta uHdnauma 3a nepuoaa aeryct 2017 - wnn 2018 r. cnpsmo
nepuona asryct 2016 - onn 2017 r. e 1.9%.

HHaexchT Ha notTpebuTencknTe ueHun 3a aeryct 2018 r. cnpamo wnm 2018 r. e
100.1%, T.e. MeceuyHaTa wHdnauma e 0.1%. WNHdnauusata or Ha4Yanorto Ha
rogvHarta {asryct 2018 r. cnpamo gexkemspu 2017 r.) e 1.8%, a roguwHara
vrdnauns 3a aeryct 2018 r. cnpamo asryct 2017 r. e 3.5%. CpeaHorognwiHaTta
wHpnaumMs 3a nepuoga centemepu 2017 - asryct 2018 r. cnpsMo nepwoja
centemepu 2016 - apryct 2017 r. e 2.6%.

XapMOHU3UPAHUAT MHAEKC Ha noTpebutenckuTe yeHun 3a asryct 2018 r. cnpamo
onn 2018 r. e 100.3%, T.e. MeceuyHaTta uHdnauus e 0.3%. UHdnaumaTa ot
Ha4anoto Ha roauHaTa (asrycr 2018 r. cnpamo pekemspu 2017 r.) e 2.8%, a
roguwnarta vugnauus 3a aerycr 2018 r. cnpaMo aeryer 2017 r. e 3.7%.
CpenHoroguwHaTta uHdnagus 3a nepuoga cenvtemepyn 2017 - asrycr 2018 r.
cnpsamo nepuoaa centemspu 2016 - asryct 2017 r. e 2.1%.

MHOekCbT Ha noTpebutenckuTe el 3a centemapu 2018 r. cnpamo agryct 2018
r. e 100.3%, 7.e. meceuHata uHnaumsa e 0.3%. NHdnaumsaTa OT HA4anoTo Ha
rogavHata (centemepun 2018 r. cnpamo gexkemspun 2017 r.) e 2.1%, a roauiuHara
nHibnauusi 3a centemepu 2018 r. crnpamo centemepn 2017 r. e 3.6%.
CpeaHoroanuwiHaTa nednauma 3a nepunoaa oktomepu 2017 - centemspy 2018 r.
cnpsMo nepuoaa oKToMspu 2016 - centemapu 2017 r. e 2.7%.
XapMOHN3NPaHKWAT MHASKC Ha noTpebuTenckute uenw 3a centemeBpu 2018 r.
cnpamo aerycT 2018 r. e 99.7%, T.e. mecedyHata nHdnauna e munyc 0.3%.
MudnaumaTa 0T HauanoTo Ha roavwHaTa (centemepn 2018 r. cnpaMo gekeMspw
2017 r.) e 2.5%, a roavwHata uuHbnauna 3a centemspun 2018 r. cnpsmo
centeMBpu 2017 r. e 3.6%. CpeaHoroauiwHata vHdNayuKMa 3a Nepuoaa OKTOMBPY
2017 - centemeput 2018 r. cnpamo nepuoda oktomepn 2016 - centemepu 2017 r.
e 2.3%.

HMHaekchT Ha noTpebuTenckute UeHu 3a okToMBpM 2018 r. cnpaMo cenTeMepw
2018 r. e 100.7%, T.e. mecedHaTa uHdnauns e 0.7%. MHphayuata oT HA4YanoTo
Ha rogunHaTa (okTomep# 2018 r. cnpamo aekemspu 2017 r.) e 2.8%, a roguiuHaTta
mHpnauns 3a okTtoMBpu 2018 r. cnpamo oktomepu 2017 r. e 3.7%.
CpenHoroguwHaTta uHpnauma 3a nepunoaa Hoemspn 2017 - oxkTomepn 2018 r.
cnpsamo nepuona Hoemsepy 2016 - ckToMBpu 2017 1. e 2.8%.

XapMOHN3MPAHWAT MHASKC Ha noTpebutenckute uUeHwu 3a okKToMepu 2018 .
cnpamoe centemepwu 2018 r. e 100.2%, T.e. MeceyHata uHdnauna e 0.2%.
Wunaymata oT Hauanoto Ha roauHarta (oxkTomepun 2018 r. cCnpsMo aekeMBpH
2017 r.) e 2.6%, a roanuiHaTa uHdnayna 3a oktomspu 2018 r. CApPAMO OKTOMBPHU
2017 r. e 3.6%. CpeaHoroamMwHaTta WHdnauua 3a nepuosa Hoemepn 2017 -
okToMBpK 2018 r. cnpsiMo riepuoaa Hoemspmn 2016 - oktoMBpyu 2017 1. e 2.5%.

AHAEKCHT Ha noTpebuTenckuTe LeHu 3a HoeMmBpu 2018 r. cnpsamo okToMaepn 2018
r. e 99.9%, T.e. Mece4HaTa nHdnauusd e mudyc 0.1%. MndnaumsTa oT HavdanoTo
Ha roavHata (Hoemepu 2018 r, cnpamo gekemspu 2017 r.) e 2.7%, a roaniikara
whnauma 3a Hoemepu 2018 r. cnpame HoemsBpu 2017 r. e 3.1%.
CpeaHoroaniuHata undnauna 3a nepuwofa gekemepu 2017 - Hoemepw 2018 r.
cnpamo nepuoaa aekemepu 2016 - noemepwm 2017 r. e 2.8%.

XapMOHU3NPAHUAT WMHIEKC Ha noTpebuTenckuTe UeHu 3a Hoemspu 2018 r.
cnpaAMo okToMBpKH 2018 r. e 99.7%, T.e. mecevHaTa nHpnaumsa e muHyc 0.3%.,
MHdnaumsta oT Ha4anoeTo Ha roavHaTta (Hoemspwu 2018 r. cnpamo gekeMepu 2017




r.) e 2.3%, a roguwHaTa uuacdnayms 2a Hoemepn 2018 r. cnpamo Hoemepu 2017
r. e 3.0%. CpeaHoroanwHara vhdnaunna 3a nepuoaa gekemspu 2017 - HoeMBpRU
2018 r. cnpsaMo nepuoga AekeMepyn 2016 - Hoemapn 2017 1. e 2.6%.

NHpgekcwT Ha noTpebuTenckure uenm 3a gekemspy 2018 r. cnpsamo HoemBpu 2018
r. e 100.0%, 1.e. MeceyHata uHdnaums e 0.0%. FoawwHara wHdnauma 3a
nekemepyn 2018 r. cnpamo aekeMBpu 2017 r. e 2.7%, CpefHoroouwHara
wHbnauua 2a nepuoaa sHyapu - aekemapu 2018 r. cnpamMe nepuoaa sHyapwu -
nekemepn 2017 r. e 2.8%.

XapMOHU3MPAHKAT MHAEKC Ha NOoTpebHTEenCKuTe ueHu 3a dekemspu 2018 r.
cnpsamMo Hoemepu 2018 r. e 100.0%, T.e. meceunata uHdnauua e 0.0%.
NoguwHdata nHgnauna 3a gekemspun 2018 r. cnpamo gekemepn 2017 1. e 2.3%.
CpeguoroguiiHaTa vHdNauMs 38 nepuoja aHyapn - gekemepu 2018 r. cnpsamo
nepuoaa AHyapu - gekemepu 2017 1, e 2.6%.
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 *M3TouRNK: HCH

BANYTEH PUCK

ExcnoanumaTa KbM BanyTHUS PUCK npeacTaBnsBa 3aBUCMMOCTTa n edekTUTe OT
M3MEHEHUETO Ha BanyTHuTe KypcoBe. CHUCTEMaTUYHUST BanyTeH pUCK €
BEPOATHOCTTA OT €BeHTYanHa NPOoMAHa Ha BanyTHWMA pPexuM Ha cTpaWaTta
(BanyTeH 6opa), koeto HM goeBenc uMAu Ac obesuedsBaHe Ha NeBa uMAu 4o
MOCKbLNBAHE Ha NeBa CNPAMO YYXAECTPAaHHMTE BanyTu.

BanyTHUAT pUCK Lie MMa BAWAHUA BbpPXy KOMMaHMKM, MMawM nasapHU aanose,
nnawasnsaTa Ha8 KOMTO Ce M3BbpLWEBAT BbB BaNyTa, PasnuvHa 0T N1eea U eBpoTo.
Toil KaToO ChrNacHO GENCTBELIOTO 38KOHOAATENCTBL B CTpaHaTa ObArapCcKuaT fes
e (buKCcHpaH KbM €BpoTO B ChoTHOWeHWe EUR 1 = BGN 1.95583, a bvarapckara
HapoaHa 6aHKa e ANbXHa 4a NoAbpXa HWBO Ha ObNTapcKuTe feBOoBe B
ofpblUueHKe, paBHO Ha BaNYTHUTE pe3epBu Ha BaHKaTa, PUCKbLT OT obe3sueHABaHe
Ha ReBa CNpAMO eBponercKaTa BanyTa € MMHUMAaneH u Ce CLCTON BbB BEHTYANHO
NpeacpoUYHo NpeMaxBaHe Ha BanyThus Gopa B ¢rpaHarta. Ha To3u etan toBa
M3rNexna Manko BEPOATHO, Thbil KATO OMaKBaHWATA ca BANYTHURT Bopa Aa Bbiae
OTMeHeH Mpu NPWEeMaHeTo Ha eBpoTe B bbrrapus 3a odwuUManHa nnatexHa
eqnHnLa.

TeopeTuuHo, BanyTHMAT pUCK OW Morbn fa ce nosBuiik, kKorato Buarapus ce
npuMcCLEeAMHW KbM BTOpMS eTan Ha Eaponelickus BanyreH MexaHusbvM (ERM 1I).
ToBa € pexuM, B KOWTO cTparnaTa TpadBa Aa NoAALPXa BANYTHMA KypC ChpsiMo
eBpoTO B rpannuute Ha +/-15% cnpamo uentpaned naputeT. Ha npakTuKa,
BCUUKKW ALPXABKW, KOWTO NOHACTORWYEM €2 B TO3M MexaHu3bM ([aHuna, ECTOHUA,
Kunep, Nwrea, lNateua, Manta), ca csuaetenu Ha konebavus, KOWTO ca
ChLECTBEHO NOo-MalKyM OT No3BoneHuTe +15%.,

DUKCUPAHUAT KypC Ha fieea KbM €BPOTO He eNuMuHupa 3a Gbarapckarta BanyTa
pucka oT HebnaronpUaTH ABUXEHWMA Ha Kypca Ha eBpOTO ChpAMO ApYruTe
OCHOBHM BanyTy {LATCKU gonap, SpuyaHCku nayHg, Weeiuapckn dpaHk) Ha
MEXAYHAPOAHUTE (PMHAHCOBK Nazapu, HCO KbM HACTOSWKA MOMEHT APYXECTBOTO
He cYKiTa, Ye Takbs PUCK bt BMA ChLIeCTBEH MO OTHOWEHWe Ha AelHOCTTa My.
OpyxecTBoTo MOXe Aa ObAaT 3aCerHaTo OT BanyTHUA PUCK B 3aBUCUMOCT OT BUga
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Ha BanyTata Ha napuyHUTE NOCTBLNAEHWMK K OT BUAE Ha BanyTata Ha
NOTEHLKANKNTE 38E€MU HA APYXECTBOTO.

CvrnacHo ,External Debt Statistics: Guide for Compilers and Users®, crp. 7,
naparpag 2,3, DpyTHUAT BbHWEH AbAF KbM AageH MOMEHT MpeacTaeinsa
pPasMepLT Ha TekywnTe W 6e3yCNOBHY 3aAbMXKEHKA, N3MCKBaUM nnawaHe(ns) Ha
rRaBHuLa W/ unm nuxsa oT Aebutopa B AadeH ObAel; MOMEHT, KOUMTO €& AbMXaT
Ha8 Hepe3WIeHTU 0T pe3viaeHTUTe Ha [fafleHa WKOHOMMKA. BUCoKKAT GpyTed
BbHIIEH ALAr € NpearocTagka 3a NnoTeHumanHu npobnemn € U3nnaulaHeTo Ha
3aAbNXKEHNATE, 6cobeHD KOTaTo CblEeCTBYBa 3HAYUTENEeH BanyTeH PUCK.

No npeapaputenHu gaHHu Ha BHB or 27.12.2018 r. BpyTHUAT BbHWEH AbNT B
Kpas Ha okToMapu 2018 r. e 33 982.5 maH. eBpo {(64.4% ot BBM2 ), koeTo e ¢
585.2 mnH. espo {1.8%) noseye B cpaBHeHne C Kpas Ha 2017 r. (33 397.3 maH.
espo, 64,.6% o1 BBN). Bvnrst HapacTtBa ¢ 878.8 MaH. espo (2.7%) cnpsamo
okromepK 2017 r. (33 103.7 MnH. €Bpo, 64.1% o1 BBI). B kpas Ha OKTOMBPH
2018 r. AbnrocpodHUTE 3a4b/MKeHUa ca 25 879.5 mnn. eBpo (76.2% 0T 6pyTHUA
awnr, 49% ot BBIM), kaTo HapacTBaT ¢ 284.2 MnH. eBpo (1.1%} cnpsMo kpaa Ha
2017 r. (25 595.3 MaH. eBpo, 76.6% oT gbara, 49.5% or BBI), AbNrocpouHuaT
AbNr HapacTea ¢ 225.3 MnH, espo (0.9%) cnpamo oktomepin 2017 r. (25 654.2
MIH. eBpo, 49.7% ot BBIM). KpatkocpouHuTe 3a4LMXEeHNWA Bb3nuizart Ha 8103.1
MAH. e8po (23.8% ot 6pyTHua abnar, 15.3% ot EBMN) u rapacTear ¢ 301 MAH.
eBpo (3.9%) cripaMo kpaAa Ha 2017 r. (7802 mnu. espo, 23.4% oT gbnra, 15.1%
oT GBM). KparkocpodHMAT BLHIIEH ABLAT HapacTea ¢ 653.5 mnH. eBpo {8.8%)
cnpsamo okTomBpu 2017 1. (7449.6 MAH. espo, 14.4% ot BBI).

AAHDHEH PUCK | OT onpeaenswlo 3HadeHuwe 33 (QUHAHCOBUA pe3ynTaT Ha KoMMauuute e
3aNa3BaHeTO Ha TeKYLWMWs AaHbyder pexum. Hama rapanuus, He AaHbuHoTO
3aKOHOAATENCTEO, KOSTO € OT NPAKO 3HaveHue 3a AeitHOCcTTa Ha [pyXecTBoTo,
HaMa Aa Obae KM3MEHEHO B NOCOKa, KOATO 4@ ACOBeAe AC 3HauMTESHHW
HenpeaBUASHN Pa3Xo4W U CLOTBETHO Aa ce oTpa3un HebnaronpuaTHO Ha HeroeaTa
nevanba. CucremaTta Ha gaHbuHO obnarane B bbArapua BCe owe Ce pas3BuBa, B
pe3ynTaT Ha KOeTo MOXE A3 Bb3HUKHE NpOTMBOPEYMBa AAHBYHA NpakTHKa.

HECUCTEMATUYHW PUCKOBE

LANBaHC EkynTtun Xonamur” A/l He e u3npaBeH npen HenocpeACcTBeHN PUCKOBE
N3BLH 06MYaANHKTE 3a AGKHOCTTa MY Ha8 PUHAHCOB UHBECTUTOP B YacTHW KOMNAaHUM,
Apy>XeCTBOTO e CTpaHa, B KAYeCcTBOTO My Ha NOPBLYUTEN WUAW CbATBXHWUK o
AOroBOPU, NOCOYEHN B T. 8 oT JonbaHKUTENnHa vHpopmauns no T, IVa ot NpunoxeHue
N?10 kbm Hapeaba N°2.

JAnBaHC Exkyutm Xonandr” Al wHBeCTUMpa COBCTBEHUs CM U NPUBNEYEHMA
KanuvTan 4pe3 yuvYacTue KaTo aKuWOoHep-ydpeamTen Ha HOBW APYXecTsa unun
NpMaoBuBaHe Ha AN OT CbLEeCTBYBAlUM TakMBa CbC CUIEH MOTeHUMan 3a pacTex.
HosuTe MHBECTMUMK CE npeanpuemMar Cnef BHUMaTeNHa W apryMeHTupana cenekyus
Ha BM3HEC NJIaHOBE WM MHBECTULMOHHK NPOEKTH,

5. BAXXHN CBBNTUA, HACTDBINWAN CNREAN OATATA HA CHLCTABAHE HA
rooMmiiHnAa ®MHAHCOB OTHET

BCUUKK BaXKHU CbOBUTUA, HACTBLMWNKW CNel AaTaTa Ha rogulHOTO NPUKNIOYBAHE,
Cca OMOBECTEHW HAANEXHO UPEe3 cUCTeMaTa 33 pasKpWBaHe Ha WHbopMauua Ha
perynupaHns rnasap Ha LUEeHHW KHWKa, Ha KomucuaTa 3a (PUMHaHCOB HAA30p W Ha
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obwecTeeHocTTa. MHboOpMamaTa € AOCTBNHA M Ha eNeKTPOHHaTa CTpaHuua Ha
APYXeCTBoTO.

Chnea partata Ha CbCTaBsHe Ha oanwHua uHauBuayaneH GUHaHCOB OTYET Ha
APYXECTBOTO €Ca HACTLINUAN CAEAHUTE 3HAYUUMU CbOUTUA:

BbB Bpb3Ka € B3eTOTO pewenne Ha 03.07.2015 r., oT cTpaHa Ha akumoHepuTe
Ha ,AaBaHC Ekyutr XonamHr® AJl, CPOKbT Ha& CbUIECTBYBAHE Ha APYXeCTBOTO &
onpeagenen go 06.02.2020 r. B Tasm Bpb3Ka, Npyn OTYMTaAHE Ha akTa, 4e Ao
dakTUYeCcKoTO OTKPMBAHE Ha npoueaypa no NUKBUAALWUS HA APYXECTBOTO € Hanuue
no-Manko OT e4Ha rogvHa v nopaau Tasuv ApudmHa APUHUMNBLT 3a AeWCTBaulo
npeanpuUATUE € HENPUAOXWUM NPU U3rOTBAHETO Ha roaulwHUA HUHAHCOB OTYET Ha
APYXecTBOTo KbM 31.12.2018 r., uneHosete Ha CbBeTa Ha AMPEKTOpUTE Ha ,AABaHC
Exkyutn XonauHr® A4 ca nposenu 3aceganune Ha 14.02.2019 r., Ha KOETO e 06CHAEHO
peweHneTo Ha OCA Ha apyxecteoTo o1 03.07.2015 r. v e 3asaBeHO HaMepeHWeTo Ha
PbKOBOACTBOTO Ha ,AaBaHC Exkyntn XonguHr' AL pa npeanpueme Heobxoanmute
AeUCTBMNA 3@ U3Mb/IHEHWE HA TOBA peleHue, KaTo 3anodHe Ha AaTaTta Ha M3Tu4aHe
Ha CpoOKa Ha CbllecTBYBaHE Ha APYXeCTBOTO npoueaypa no vKeuAMpaHe Ha
NpeanpuATUETO, KaKTO U a NpeKkpaTy TbproBCKaTa My AENHOCT, B CPOKa, onpeaenet
o1 OCA. BbB Bpb3Ka C AOCTOBEPHOTO NPEACTaBAHE HA CTOMHOCTUTE Ha UHBECTULNUTE
Ha ,AaBaHC ExkyunTn XonauHr™ All B AbLEpHU APYXeCTBa, KaKTO Y CTOMHOCTTa Ha
B3EMaHMATa OT CBBLP3aHW Nuua no cMucbna Ha §1, 1. 13 oT JonbiaHuTenHuTe
pasnopendbu Ha MUK, pbKOBOACTBOTO Ha APYXECTBOTO 8b3/10XM HA NNUEH3upaH
oueHuten ,XenbHu Ko“ 0O0[l, EUK 131404796, npeacCTaBAABaHO 3aeaHO M
NOOTAENHO OT ynpasutenute Enena Neopruesa Kyszoea, l'eopru BoneHoB Ky3os u
Eererns BoneHosa [adesa, BnucaHo B nybnuuHust pernctep Ha KamapaTta Ha
HE3aBUCUMUTE OUESHUTENN, NPUTEXABALWO OUEHUTEeNCKa NpaBoCnoOCObHOCT 3a
N3BBPLIBAHE Ha OUEHKU HA HEABMXMMU MMOTW, PUHAHCOBKM aKTUBKU M PUHAHCOBM
WHCTUTY LUK, A8 U3BBPLUN OUEHKA HA MHBECTULIMUTE B AbLUEPHUTE APYXECTBA, KAKTo
KU Ha B3eMaHuATa Ha ,AaBaHC Ekyutn Xonauar® A oT cBbp3aHu nuua. OT rnegHa
TOYKa@ Ha TrocoyeHnTe OobCToATeNnCTBa, B KOWUTO €€ HaMupa APYXeCTBOTO
PbKOBOACTBOTO My € Npueno, 4e 6asa, pasnuuHa oT AeNCTBaLLO NpeanpusTne e Han-
noaxoAsilia 3a W3roTBsHe Ha logMwHua vHAMBuAyaneH QUHAHCOB OT4YeT Ha
Apyxecrsoto 3a 2018 r. MoApOBHOCTU OTHOCHO NPELEeHKUTE U A0NYCKaHWaTa Ha
PBEKOBOACTBOTO, Kacaelwy Hasara Ha M3roTBAHE Ha MHAMBUAYanHUA QUHAHCOB OTYeT
Ca NMoco4YeHn B noacHuTenHa 6enexka 2.1. KbM OT4eTa. PbKOBOACTBOTO CYETa, 4e
n3baHata 6a3a 3a M3IrOTBAHE Ha MHAMBMAYANHUSA (DUHAHCOB OTYET We aAoBede A0
BAPHO M 4YeCTHO npefcTassHe, Mo HaW-NOAXOAAW WM HAgeXAeH HauuH, Ha
dhuHaHcoBaTa MHpoOpMauus Ha [dpyxeCcTBoTO KbM 31 aekemepun 2018 r,

HACTOAWLN TEHAEHUWMWN W BEPOATHO BBAELLO PA3BUTUE HA
OPYXECTBOTO

Kem 31.12.2018 r. ,AgBaHc EkynTtn Xonauur” ALl perncTpupa HETHU Npuxoan
OT npoAaxbu B pasMep Ha 4 298 xun. nB., CNPAMO OTHETEeHUTE KbM 31.12.2017 r.
HETHU MpuUxoay oT Nnpogax6bu Ha cTorHocT 10 xun. ne. OTUETEHUTE HETHU NPUXoAHU
OT NpoAaxbw Ha Apy»xecTBOTO KbM 31.12.2018 r. ca 100 % - Apyrv HETHU NpNXoau
OT NpoRaxowu.




(B Xun. ne.)

A. Npuxoan ot geiHocTTa

I. HeTHH NpUxoaHn OT NpogaskGH Ha:

1. NQpoayxuyns 0 0% 0 0% V]
2. CTokm 0 0% 0 0% 0
3. Yenyrm 4 ~-50% 2 -100% L]
4. Opyrm 0 100% 8 53625% 4 298

II. Npuxoan oT PUHEHCKUPAHWS 0 0% o] 0% Q

B T.4. OF NPpasUTenCTBOTO

NI, @rHasCOBKM  APUXOAK

1. Mpuxoam OT NUXBK 423 1,42% 429 -34,50% 281
2. IpnxofK o7 ANBHACHTH 0 100% 939 -40,89% 555
3. NOACKUTENHN PARMKK OT ONepaunm C GUHanCcoB 0 0% o 0% o
AKTHBIK M AHCTPYMEHTH

4. NONSKUTENHA PA3NUKA OT NPOMAHS HA BaNYTHW 0 0% 0 0% 0
Kypcose

5. Opyru 0 0% 0 0% 0

BbB Bpb3Ka C B3E€TOTO peweHue oT obuloTo cbbpaHue Ha akuuoHepuTe oT
03.07.2015 r., CpOKBbT Ha ChilleCTBYBaHEe Ha APYXeCcTBOTO Aa 6bvae ao 06.02.2020r.,
npe3 2019 r., CbBeTLT HA AUPEKTOPUTE Ha ,AABaHC Exkyutn Xonguur® Al we cBuka
06O ChbpaHue Ha aKuMoHepuTe, Ha KOeTo we 6bae B3eTo peweHmne 3a nsbop Ha
NVKBWAATOP, C Ornej v3BbpuwBaHe Ha AGWHOCTUTE, npeasuaeHun B naea XVII
JIMKBMaaumns®™ Ha TbproBCKUSA 3aKOH U pasnpeaeneHne Ha UMYLLeCcTBOTO.

Mpes 2019 r. ,AaBaHc EKynTn XonguHr® Al we u3BbplBa ASWMHOCT B cneagHuTe
OCHOBHMW HaripaBnenuns:

1. HabnwaeHue, KOHTPON N B3EMAHE Ha pPEeLlleHUa No BaXXHW BbLIMPOCU, Kacaelim
M3MbLAHEHMETO Ha B3ETOTO OT aKLMOHEepUTe pelueHue 33 orpaHuyaBaHe Ha
CbWECTBYBaHETO Ha ,AaBaHCc Exkyutm Xonaumur® A ano 06.02.2020 r. wu
npunarade Ha 3aKOHOBUTE M3WCKBaAHUSA 3@ NpoBexAaHe Ha npoueaypa 3a
NUMKBUAAUMS HA APYXKECTBOTO. M3MBLAHEHWETO Ne TOBa HanpasfeHue e ce
OCBLLECTBABa 4pe3 NpwiaradHe Ha nNpuHuMnNuTe Ha A06p0 KOpNOopaTMBHO
yrpasneHne Yypes paBHOMNOCTaBeHO TPeTYpaHe Ha BCUYKKM akKuNOHepU, KakTo M
3alMTa Ha TEXHWUTE npasa npu cnasBaHe Ha pa3nopegdbute Ha NpUIOXKMMOTO
3aKOHOAATENICTBO, BKAKUYUTENHO M YyCTaea Ha ,AaBaHC Ekyntn XonauHr™ A.

2. CknouBaHe Ha caenku no npoaaxba Ha akTueuTe Ha ,ALBaHC EKyWTH
Xonauur® A, € ornea npukni4yBaHe Ha npoueaypaTta 3a AWKBuAauus Ha




APYXeCTBOTO, Npu CRasBaHe Ha M3uCKBaHuaTa Ha 3akoHa 3a nybnandHoTO
npegnaraHe Ha LeHHW KHUXa M yCTaBa Ha APYXECTBOTO.

1. HAYMHO-U3CNEOOBATEJ/ICKA U PASBOWHA OEAHOCT

OpyXecTtBoTo He € WU3BLPWBan0 AeWHOCTH B obnactra  Ha  HaydHo-
n3cnegnoBaTenckara 1 passonHa AeMHOCT N He NNadupa U3BbPLIBAHETO Ha TaKasa 3a
Mepuoaa CU Ha ChilleCTByBaHe.

2. HANNYNE HA KNTOHOBE HA NPEANPUATUETO

LpYyXeCTBOTO HsiMa pPErncTpypaHin KNoHOBE B CTpaHaTa W dyx6uHa,

3. L3NON3BAHUTE OT NPEANPUATUETO ®PUHAHCOBMU
MHCTPYMEHTH

SAABAHC EKynTn XonamHr® Al He e u3non3Bano PUHAHCOBU UHCTPYMEHTM Npes
2018 r. 3a Xeg4XnpaHe Ha pUuCcKoBe OT NpOMAHA Ha BaNyTHW KYpPCoOBE, JIMXBEHW HUBA
WK nNapuyHuM norouun. flpe3 oryeTHara roAvMHa APYXECTBOTO HE € U3BbPLIBAN0
CAENKY 3a XemXupaHe Ha BanyTeH puCK, TbiH KaTo HAMA A0CTaTb4yHO MatabHu ¢
OTAANe4YeH BbB BpeMeTo caenkun B USD vinn apyru BanyTu € nnasaw CnpsMo nesa
Kypc. Apy»xecTsoTo 61 MOrNo Aa MMa EKCNO3WLUNA KbM NIMKBUAEH, Na3apeH, NUXBEH,
BaNyTeH # ONepaTMBEH PWUCKOBE, Bb3HWUKBaWW OT ynorpebara Ha (UHEHCOBMU
WHCTPYMEHTH,

III. HMH®OPMALINA, USNCKBAHA 110 PEJA HA YJ1. 187/ N 4YJ1. 247 OT
TbPIrOBCKNsA 3AKOH

1. BpoaAT ¥ HOMMHanNHaTa CTOMHOCT Ha npnaoburTute M npexpbpheHuTe
npe3 roavHara CO6CTBEHM akKuMym, 4acrTra OT Kanurana, KOATo Te
NPeRcTasnsBAT, KakKTO M LeHaTa, NO KOATO € CTaHano npuaobusaHeTo nan
npexpbpAaHeTo.

Kem 31.12.2018 r. [JpyxecTBOTO He € npuaobuBano v He e nNpexBbLpnano
COBCTBEHM akumn.

2. OcHoBaHneTo 3a NpnAOGMBaAHUATA, M3BLPLWIEHW Npe3 rogAuHaTa

B ycrasa Ha ,AaBaHnc ExynTty XonavHr® ALl He ce CbabpXa U3pnYHO OBnacTsiBaHe
Ha uneHosere Ha CbBera Ha AUPEKTOPUTE Ha APYXECTBOTO Aa uHuuuupat
npouenypun no 06patHO UM3KYNYBaHE Ha akuuuv, pecnekTMBHO obuwoTo cvbparne Ha
aKLMOHEPUTE Ha OAPYXECTBOTO HE € B3MMAN0 pelueHUs 33 0BpaTHO M3KYNyBaHe Ha
aKumun.




3. BpoAT M HOMMHANHATA CTOMHOCT HAa NPUTEXKABAHUTE COGCTBEHU aKUuN
M 4acTTa OT KanMTana, Kosito Te nNpeacraBnasar,

KeM 31.12.2018 r. [IpyXeCTBOTO HE NpuTexasa COBCTBEeHN akumu.
4, Bb3Harpa>kfieHusita, noslyuyeHn obwo npes rogMmHara ot YneHoOBeTe Ha
cbBeTHnTe.

Mpes 2018 r. uneHopeTe Ha CbBeTa HA AUPEKTOPUTE Ca NONYUYUNKN CneaHuTe BpYTHH
Bb3HarpaxaeHua (npean yabpXXaHe Ha OCUTYPOBKKU M AaHBUM):

TaGnuua NQ'12

[aHDbdIIN)
Boax saHues YneH Ha CbBeTa Ha AMPEKTopHuTE 12 0006 ns..
Kpuctuna Kokuesa UneH Ha CbBeTa Ha AUPEKTOpUTe 8 476.19 ns.

Mpeaceaaten Ha CbBeTa Ha AUPEKTOPUTE K
M3NBAHUTENEeR aupekTop Ao 31.07.2018 r.

Npeacenaren Ha CoBeTa Ha AUpeKToOpUTe W1
nanbAHUTENeH anpekTop oT 31.07.2018 r.

ApTyp Achansad 5904.76 ne.

MNetTep Kepesos 5047.62 ne..

(V)

OceBeH B xa4yecrsoTo M Ha yneH Ha Cl, KpuctnHa KpacnH Kondesa, e nonyduna
Bb3HarpaXxaeHua B pasMep Ha 24 xun. nB. npes oT4yeTHaTa GUHaAHCOBA rogunHa no
[loroBOp 33 NpefocTaBaHe Ha puaANYeCcKy YOIy Ha ,AaBaHc Exyutn Xonamnur” A
(23 xwn. ne. npe3 2017 r.).

OcBeH B Ka4ecTBOTO CU Ha udneH Ha Cli, Metbp Kepesos e nonaydymn H6pyTHM
Bb3HarpaxaeHus (nNpean yaAbpXaHe Ha OCUIYPOBKWM U AaHbLUM) B pasmep Ha 22
894.38 nB. npe3s oT4yeTHaTa GUHAHCOBA roanHa no TpyaAoB AOrOBOP 33 ANbXHOCT
»PUHAHCOB AnpexkTop" Ha ,AaBaHc Ekyntn Xonguur® AL (0 ns. npe3 2017 r.).

5. NpuaobuTtunte, NPpUTEXXAaBaHNUTE N NPEXBBLPEHUTE OT 4YleHOBeTe Ha
CbBeTa Ha AMpPEeKTOpUTEe npe3 roguHara akuMm u  obnuraymu Ha
APY>XeCTBOTO.

Mpe3 oTyeTHaTa 2018 r., HMKOK OT 4YneHoBeTe Ha CbBeTa Ha AUPEKTOpUTE Ha

~ALBAHC EKyUTKM XONAMHr He e npuacbuean, Nnpurexasan v nNpexsbpnsn akuyuu m
obnuraunun Ha ApyxecTsoTo.
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6. Npaeara Ha uneHopere Ha CbhBeTa Ha AMpPEKTOPUTE Aa npuaobmsar
aKuMn n obnuraummn Ha Apy’xecrsoTo.

YneHoseTe Ha C/l Ha ApPYXeCTBOTO MOraT Aa npuacbusaTt csobOAHO akuun OT
KanuTtasna Ha APYXXECTBOTO Ha peryavpaH Nas3ap Ha UeHHM KHUXA npu Cnas3BaHe Ha
pasnopeadnte Ha 3akoH 3@ MepKuTe Cpeuly nasapHu 3noynotpebn ¢ (pUHaHCOoBMK
MHCTPYM&HTW, NpunoxuMmarta EBponencka perynauma M 3akoHa 3a nybnndyHoTo
npeanaraHe Ha LeHHU KHUxXa.

7. YyacTnero Ha uneHosetre Ha CbBera Ha AUPEKTOPUTE B TbProBCKH
APYXXEeCTBA KaTO HEOrpPaHUYEHO OTFOBOPHMU CBAPYXXHUUM, NMPUTEKABAHETO
Ha nosevye OT 25 Ha CcTO0 OT KanuTana Ha APYro APYXXeCTBO, KaKTO M
y4acTHeTo MM B yNnpaB/IeHUETO Ha APYIru APYKECTBA MM Koonepauuu Karo
NPOKYPUCTH, YNIPABUTENN UIN YNEHOBE Ha CbBETH

Tabnuuya N213

Aan

___®npma

Aptyp Capkuc AcnaHas

fIpedcedamen na Cl na , Adsanc Exyumu Xordunz " A/

oo 31.07.2018 .

Tpeocmagiseaw wiena na CH ~ |, Adsane Exyumu
Xoxdune" A o0 31.07.20]8 2.

WArpo Tepa Cepep” EAJY

Apryp Capknc AchaHsH

flpeocedamen na CH na |, Adsanc Exyumu Xowdune ™ A0

Do 31.07.2018 .

Hpedcmasiseany wiena na CI —  Adeane Exyuinu
Noxdune” Ad

~EHepaxu Edext” EAJ]

Aptyp CapkHe AcaaHan

Hpeocesamen na CH wa |, Adsanc Exyumu Xoadune " A0

o0 31.07.2018 2.

Ipedcmasanaany waena na CH - | Aosanc Exyumu
Xoaoune"” Al 0o 31.07.2018 &,

~EHepmxkn Musect EAJL

Aptyp Capxue AcransH

lpeacedamen na CHA na ,, Adeanc Exyumu Xoaounz" 471

Ao 31.07.2018 -

[lpedcmagragany wiena wa CH — |, Adganc Exyunnt
Xoaduue " A 00 31.07.2018 2.

,»CEI bovarapus™ AJl

boan Xpuctor Heaxues

Vnpasumen u eonorwyen cobemeenuk na kanumata

..bosu MBanuep™ EOQO]]

bosan Xpucror Meanuep

Vupaeumen , Coopyxcrux ¢ 50% om kanumana

.bbarapcka nepeHo-
KOFPHWTHBHa JlabopaTopua”
9]0)11

bosu Xpuctor Heanuen

Vnpasumen

wJana Crpatenxnc”
EOO/

boan Xpucroe Weanues

Cvopyacrur ¢ 25% onr kanumatra

LFOHNBBPCeBa Exc QO]

Hersp Aumutpoe Kepesos

[Ipeocedamen na CI w usmanumenen oupexmop na

»Adeanc Exyumu Xoroune " om 31.07.2018 2,

Ynen na cosema Ha oupexmopume oo 07.12.2018 ¢,

Ilpedcmasissany waena na CH — ,, Adsanc Exvumu
Xoaonuue " Al om 07.12.2018 2.

~Arpo Tepa Ceeep” EAJ]
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Tpedcedamen na CH u usnvrnumenen Qupexmop na
wAdsane Exvumu Xotdune' om 31.07.2018 2.
lpeocmasineany wiena wa CH — | Adeganc Exyumu
Xorounz” A om 31.07.2018 2.

[letbp Aumutpos Kepesop ~EHepaxn Museer’ EAJ]

Hpeocedamen na CI w wsrvanumenen oupexmop na
. Adearnc Exyumuy Xordune" om 31.07.2018 -
Hpeocmasaseany wiena wa CI — |, Adeanc Exyumu
Xordune” A om 31.07.2018 2.

[Tetsp Aumurtpor Kepesos ~CETl Brarapua™ Al

8. NnanupaHaTa CTONAaHCKa NOJIMTUKA Npes3 cneaBaujarta roguHa, B T.M4.
OvYaKBaHNUTE MHBECTULMM N Da3BHUTHE Ha NepcoHana, oOMakpaHUAT ooxoa ot
MHBECTHMLIMMA U PA3BUTHE Ha APYIKECTBOTO, KaKTO M NpeaAcCToOAuIMTEe CAENTIKM OT
CbLIEeCTBEHO 3Ha4Y€HMe 3a AeMHOCTTa Ha APYXXecCcTeoTo0.

BnB Bpb3Ka C NpeaCTosWOTO OTKpMBAHE Ha npouegaypa no fvMkKeujauna Ha
LAABAHC EkynTK Xonauwr™ Afl, He ca npeaBuieHn rMpoBexXaaHe Ha NoJIMTUKA U3BbH
npeasnaeHuTe B rnasa XVII or TbproBCKus 3akoH, a MMeHHO m3bupaHe ot obwoTo
cbbpaHne Ha NUKBUAATOP Ha APYXKECTBOTO v ocpebpsiBaHe Ha MMYLLECTBOTO MY, C
orred npuKNioUYBaHe Ha npoueaypata 3a NMKeugauus.

II. QonbnHutenHa nHdopmauus no 1. IV a ot MNpunoxxkenHne N2 10 kbm
Hapenb6a N2 2

1. Nucdopmauna, aaneHa B CTOMHOCTHO M KONWUMECTBEHO M3paXXeHue
OTHOCHO OCHOBHUTE KATEropum CTOKU, NPOAVKTN M/WIAKU NpeaoCTaBEHMU
YCnyru, ¢ nocouBaHe Ha TeXHUA AAA B Npuxoauvre oT npoaax6bu Ha
EMuTEHTa KaTo UAN0 WM _ NPOMEeHUuTe, HAaCTLNWAM Npe3 OTyYeTHara
tbuHaHcoBa roguHa:

EMUTEHTLT HE M3BLPLWBAE NPON3BOACTBEHE AEUHOCT UK NPesoCTaBsaAHE Ha YyCNyrn,
W3BLH NpeaMeTa C Ha AEWHOCT, KOWTO € npuacbuBaHe, ynpaBneHue, OuUeHKa WM
npogaxba Ha ydactus B ObNrapCKM W YyXAecTpanHW ApyXecTsa,; npuaodbusade,
ynpasneHne v npogaxba Ha obnuraumu; npuaobusaHe, oueHxa U npoaaxba Ha
NaTeHTU, OTCTbNBAHE Ha NUUEH3UM 3& M3NOA3BaHEe Ha NaTeHTU Ha ApyXecTsa, B
KOUTO [Apy)XecTBOTO y4acTBa; (PUHaHCUpaHe Ha ApYyrv APYXecCTBa, B KOUTO
Apy>XecTBOTO y4yacTBa; W3BbPLUBAHE HA APYrU TbPTrOBCKU CAENKM, He3abpaHeHu oT
3aKoHa.

OTyeTeHUM Ca HETHU MPUXOAU OT NPOAaXOU Ha APYXeCTBOTO KbM 31.12.2018 . B
pa3mep Ha 4 298 xun. nepa M cbwmTe ca GopMrMpanHu eANHCTBEHO OT pyr HETHU
npuxoau ot npoaaxkéu. Mpes 2018 r. JpyXecTBOTO HE OTUMTA NPUXoAK OT YCIYru.




2. UlHdbopmMauna OTHOCHO npuxoauTe #Ha EMUMTEHTa, pasnpefeneHu no

OTAENHU KaTeropmm aemHoCTHn:

CohuwecreeH asn BbB (hMHaHCOBUTE rnpuxopn 3a 2018 r. yMmaTt npuxoauTe oT

AUBUAEHTY B pasmep Ha 555 xun. ne. MpuxoanTte OT NMXBWU NO NPeAOoCTaBEHU 3aeMn
OT EMMTEHTa Ha HeroBuTe AbLIEpHU APYXECTBA Ca B pa3mep Ha 281 xuA. ne.

Npuxoaunte oT nuxeu npes 2018 r. ca GOpMUPAHK OT CNeAHNTE KOMMNOHEHTHU:
Ta6bnuua N214

281 388
~Arpe Tepa Cesep” EAQ 77 894
LAnBakc Exepaxn 1" EOQOL 36 187
~EHepaxn Edexr” EAQ 42 913
»EHEepaxKn Mueect” EAL 10 095
Pemycc” 004 73692
~CEN bwarapus” AQ 40 607

3. MudopmMauna 3a CKAKOYEHNU rojiIieMU caelKu U TaKMBa OT CbLIECTBEHO
3HavyeHue 3a EMuTenra:

- Ha 31.01.2018 r. ,AaBaHc EkyuTt Xongauur™ ALl e npoaanc npuTexasaHuTe
64 548 6posg akumu oT Kanutana Ha MutepCon™ Afl, npeacrasnsisawm 90% ot
Kanutana Ha AblUepHOTO APYXeCcTBO. B pesynTaT Ha cgenkaTta, ApyXecTBOoTo
HMMHTEpCon™ Al He e 4acT oT rpyna npeanpumatns No cMucbna Ha §1, 1. 2 oT
JonbnHutenHute pasnopenbu Ha 3aKoHa 3@ CYHETOBOACTBOTO, PECNEKTUBHO He
y4acTBa B KOHCOMWAauMAaTa Ha (PUHAHCOBUTE pe3ynTaTW Ha rpynoBO HUBO,
CU¥TaHO OT AaTaTa Ha npogaxbaTa.

- Ha 09.02.2018 r., ,AaBaHc Exkyutn XonguHr' AL CKAO4M AOroBop 3a
NOKYNKo-npogax6a Ha akuMu Ha ABLUEPHOTO ApyXecTro ,Arpo Tepa Cesep™ EAL,
¢ EMK 175064402, ¢ MuHoputapHuMa akumoHep KoucTaHTuH Llekoe Kbpnos, C
KoeTo npuiobu Herosute 10 000 akumy ¢ HOMWUHaNHa CTOWHOCT OT 1 ne. (eauH
NeB) BCAKA OT 4PYXECTBOTO 3a NOKYNHa ueHa B pa3mep Ha obwo 10 xun. ne., unn
1 nB. (eanH nee) Ha akumna. B pesyntaT Ha Ta3n caenka ,,AnBaHc Ekyuntu XonguHr®
Al e epHOnMueH coOBCTBEHWK Ha Kanutana Ha ,Arpo Tepa Cepep® EA/L, a
ApYyXecTBoTo bewe npeobpasyBaHo B eAHONMYHO akUuMOHEPHO apyxecTtso (EAL).

- Ha 02.08.2018 r. ,AaBaHC Ekyutu Xongauur® AL npuaobu 32 673
APYXXeCTBeHN Asna oT KanuTtana Ha ,AasaHc EHepaxu 1" 00, ¢ EUK 201501824,
oT npopaeava ,EHepaxu MHBecT" EAL ~ ABWEPHO APYXECTBO HAa XONAWHIa, 3a
NoKynHa ueHa or obwo 326 730 ne., unn 10 nB. 2a Aan, onpeaeneHa CbriacHo
aKTyanHa oueHka Ha cepTudumumpad oueHuten. CbrnacHO NONYYEHOTO OT
aKLUMOHEPUTE OBNAaCTUTENHO pelleHne, NOoKynHata ueHa ce u3nnaula dpes
npuxBallaHe 0T rFraBHUUATa Ha 3aab/keHue Ha ,Exepaxn WHeecr" EAL KbM
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LARBAHC Ekyuntn Xonawdr® Al no poroeBop 3a npefocTaBasHe Ha 3aeM oT
XONANHIOBO HA AbLWEpPHO gpyxecTeo oT 22.08.2006 r. Ao pazmepa Ha NoKynHarta
UeHa Ha nNpexsbpasHuTe AAN0BE.

- Ha 02.08.2018 r. ,AaBaHc Exyutn Xongumur® Al cknioym [0roBop 3a
npnaobuBaHe Ha B3eMaHeTo Ha ,EHepaxn UHeecT" EAL oT ,AaBaHc EHepaxn 1%
004 Ha obwa cTorMHocT KbM 31.07.2018 r. 8 pasMep Ha 211 153.37 nB., OT KOUTO
rnasHuua, B pasmep Ha 182 000 nB. M HAYUCNEHU, HO HEOOCNYXEeHWU NNXBA B
pasmMep Ha 29 153.37 ns., cpewy npuxeBawaHe Ha 4YacT OT OCTaTbYHOTO
3aabkeHne Ha Exepaxu WHeecT' EAL kbM ,AaBaHc Exyutun Xongumar®™ A no
FlOroBop 3a NpefoCTaBsAHE HA 3aeM OT XONAMHIOBO Ha AbUIEPHOTO APYXEeCTBO OT
22.08.2006 r. po cobuma pasmep. lNpuxBalaHETO Ce OCbLUECTBY NbpPBO OT
FnasHMLaTa Ha 3agbmkernueTo Ha ,EHepaxu UnsecT” EAL KbM ,AaBaHC EKyuT#
Xonguur® Al v BnocneacTtsmne OT CyMUTE Ha NUXBUTE.

- Ha 17.12.2018 r. mexay ,AaBaHc Ekyutn Xonauur® Afl (kynysaud) v ,Arpo
Tepa Cesep" EAL (npopasauy), EMK 175064402 e cknouyed A0TrOBOP, NO CUAATA
Ha KOWUTO nybnn4yHOTO APYXeCTBO ,Aasamc Exyutn Xongumur™ ALl npunpobusa 18
581 apyxecTtBeHu gsana, ¢ HOMMHan 10 (pecet) nesa, npeactasnasawm 10,05%
OT Kanutana Ha ,Aaeanc EHepaxun 1% OO0/, EMK 201501824 3a nokynHa ueHa or
185 810 ne. unn 10 ne. 3a eauH gsan. KeM agartaTta Ha caenkarta fpogasayusT ,Arpo
Tepa Cepep"™ EAL AbMKM Ha Kynysada ,Aasadc Ekywtn Xonamur™ ALl cyma B
pasmep 2 017 619.26 ns., npeacTaBnaBawy rnaBHUMLa NO 3aeM OTRYCHAT OT
LAdBaHc Exyutn Xongumur® AL Ha ,Arpo Tepa Cesep" EAL no gorosop 3a
NpefocTaBsiHe Ha 3aeM OT XONAWMHIOBO Ha AbLIEPHO APYXECTBO, CKMYEH Ha
01.12.2006 r. TlokynHata ueHa no caenkara 3a npnaobusaHe ot ,AABaHC EKynTu
Xonannr® Al Ha 18 581 gpyxecTteBeHu asna o1 Kanutana Ha ,AaBaHc EHepaxn 1°
004 e n3nnarteHa 4ypes npuxsatlaHe OT rfasHULaTa Ha 3agb/HKeHne Ha LArpo
Tepa Cesep" EAL kbM ,AaBaHC Exyutn Xonanur® All Ao pasMepa Ha no-MankaTa
OT ABETEe CyMMu.

4. NndhopMaumua OTHOCHO caesikKUTe, CKAuYeHu Mexay EmuteHta wM

CBBbpP3aHy AMUa NPe3 OTUETHUS NeprNoa, KaKTo U CAENKH, KOUTO Ca N3BbH

obuyaHaTta My IEHHOCT WK ChLIECTBEHO €€ OTKNOHABAT OT Na3zapHUTe

ycnosuda, no KOUTO €MMUTEeHTBT MJIM HEroBO0 AbLIEPpHO APYIKECTBO €
cTpaHa.

BbB BPb3Ka C M3UCKBAHETO Aa Ce MpeacTaBu MHPOPMALMA OTHOCHO CAENKWTE,
CKJIIOUEHUN MEXAY EMUTEHTa U CBbP3aHu NMua, ceqea Aa ce nocouu, ye ,AnBaHC
ExkyuTtn Xonguur® AZl e cTpaHa, B KQUeCTBOTO MY Ha NOPBUUTEN, CbANBLXKHUK UK
CONNAAPEH AMBXHWUK N0 CheaHNTe 4OrOBOPU:

-  CKNKYEHW AOroBOPM 3@ MHBECTULMOHEH KpeauT OT AbUIEepHOTO APYXKEeCTBO
~AnBaHc EHepaxu 1% 00[ cbe ,,Cocunerte XKenepan Ekcnpec 6ank” ALl. Kpegntute
Ca U3USN0 nNoraceHn npes BTOpoTo TpuMeceune Ha 2018 r.

- CKAKYEHYW A0roBOpK 33 3aeMU 1 0BbPAPahTM OT AbLEPHOTO APYXKECTBO ,,Arpo

Tepa Cesep” EAJ] ¢ ,ObeavHeHa bonrapcka banka” All;
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- CKNOUeH [orosBop 3a 6aHKOB WHBECTUUMOHEH KpeauT OT AbLEepHOTO
apyxectso ,Arpo Tepa Cesep™ EAL ¢ ,YHukpeanT bynbauk™ AL;

- CKIIKOYEHW A0rOBOPW 3@ MHBECTUUMOHEH KpeauT W 0BbpaApadTM Ha AbLEpPHOTO
apyxecteo ,Pemycc” 00[ o1 ,,0beanHeHa bonrapcka banka®™ All;

- CK/IHOMEHW NU3VHIOBKU AOrOBOPU OT AbLIEpPHUTE ApyXecTBa ,Arpo Tepa Cesep”
EAA u ,,Pemycc” 004 ¢ ,Joive Jusmur buarapua” EAL;

- cKnoueH Ha 27.07.2018 r. o1 abwepHoTo ApyxecTeo ,Arpo Tepa Cesep" EAL
A0oroBop 3a 6aHkoB kpeaut-osbpapadT ¢ ,0ObeaumHeHa bbhnrapcka badka"™ Al ¢
MaKcuManeH pasmep Ha kpeauTa - 600 xun. nesa, KOMTo e obesnedeH ¢ 0CobeH 3arnor
B Non3a Ha HaHkaTa BbpXY B3EMaHWATA Ha APYXECTBOTO BLB BUA Ha cybcunauu,
npou3ThyalM oT nojaaeHo s A ,3emepenue” 3asBneHue 3a nognomaraHe 3a
kamnadus 2018 r. NOQWWHKWAT NUXBEH NpPoUeHT NO KpeauTa € B pasMep Ha
PecepeHTeH nuxeeH npouerT Ha OBB nnwce 2.3 nyHKTa HaabasKka, HO He Mo-Manko
OoT 2.3%. CbANBXKHUK NO Kpeguta e ,AaBaHc Ekyutn XonauHr® All. CpokbT 3a
rnoracsisaHe Ha kpeaguta e 30.06.2019 r.;

- CKNKoueH Ha 27.07.2018 r. OT AbILEPHOTO ApyXecTBO ,,Pemycc” OO/l aHeKe KbM
Horosop 3a 6aHkoB kpeaut N°1276/17.08.2015 r. ¢ ,06eamnHeHa bvnrapcka baHka®
All, N0 KOWTO CbLANBXHWUK e n , Aasanc Exkyntn XonguHr® Afl. C T03M aHekc
FOAVWHUAT NIMXBEH NPOUEHT € HaManeH, KaTo e paBeH Ha pedepeHTHUst NNXBEH
npoueHT Ha Obb nnwc 2.5 nyHKTa HagbaBka roguLHO, HO HE no-Manko ot 2.5%
roAauWHoO;

- CKAKHEH Ha 27.07.2018 r. oT AbLepHoTo apyxecrso , Pemycc” OO/ aHekc KbM
Jorogop 2a 6aHkoB KpeauT-osbpapadt N21277/17.08.2015 r. ¢ ,ObepuHeHa
Bonrapcka baHka™ AL, N0 KOWTO CbANBXHUK € 1 ,AaBaHc Ekyntn Xonauur™ AL, C
TO3WM aHEKC KPaUHUAT CPOK 3a U34bMKaBaHe Ha KpeauTa e yawrmkeHd o 20.02.2020r.
W FOAULUHWAT NMXBEH NPOLIEHT € HaMaNeH, KaTo € paBeH Ha pedepeHTHUs NUXBeH
npoueHT Ha OBb nnc 2.5 nyHkTa Haabaska roavwHo, HO He no-manko ot 2.5%
rOAVLLHO;

- ckndeH Ha 10.08.2018 r. oT AblepHOTO ApyxecTBo ,Arpo Tepa Cesep” EALL
aoroeop ¢ ,Ob6eavHeHa bvnrapcka baHka"™ A 3a 6aHKoB KpeauT-oBbpApadT C
mMakcuManed pasmep 1 975 xun. nesa, KOWTO € obe3nedeH ¢ UNoTeKn U 0CobHeHu
3an03K BbpXxy AMA Ha APYXeCTBOTO, KakKTO W BbpXYy TakvMBa Ha AbWEpHOTO Ha
LAfBaHC Exkyutn Xonauur® AL apyxectso ,Pemycc® OO[. MNoaAWWHMAT NNXBEH
NPoUEeHT No KpeanTa € B pasMmep Ha PedeperHTeH nuxseH npoueHT Ha OBB nnwc 2.5
NyHKTa Haabaska, HO He No-Manko o7 2.5%. ChanbXHMLKM NO KpeanTa ca ,AaBaHc
Exyntu Xonaurr® All, KakTo u AbllepHuTe My apyxecrea ,Pemycc” OO v ,Arpo
Tepa Tpena" EOOL. LUenTta Ha kpeguta € peUHaHCMPaHEe Ha TeKywWwM 3adb/KEHNS
Ha ApyxecTBoTo no [orosop 3a osBbpapadT N21099/22.01.2013 r., [loroegop 3a
baHkoB KpeauT Eponoakpena - OewpapadT NeMS11-00085/20.10.2011 r., xakTo
N 3@ NOKYNKa Ha MaTtepuanu CBbp3aHu C OCHOBHATa AEMHOCT Ha APYXEeCTBOTO;




- cknoded Ha 10.08.2018 r. poroBop 3a BaHKOB kKpeauT-oBbpapadT ¢
~0beanHeHa bbnrapcka banka™ All ot ,Pemycc” OO/ ¢ makcumaneH pasmep 1 000
XWUN. neBa, KOWTO e obe3snedeH C UMNOTEKU W OCoBeHM 3ano3u Bbpxy LAMA Ha
APYXECTBOTO, KAKTO U BbPXY TaKMBA Ha AbLUEPHOTO Ha ,AaBanc Ekyutn Xongauur®
Al apyxectBo ,Arpo Tepa Cesep®™ EAQ. NOAWWHNMAT NUXBEH NPOLUEHT No Kpeaura €
B pa3Mmep Ha PedepeHTeH nuxseH npoueHT Ha OBb nnwc 2.5 nyHKTa Hagbaeka, HO
He No-Manko oT 2.5%. CoanbXHULUK NO KpeauTa ca ,AaBaHc Ekyutn Xongunrr™ Afl,
KaKTO U AbluepHuTe My apyxecrtsa ,Arpo Tepa Cesep" EAL v ,Arpo Tepa Tpena"
EQO[. LenTta Ha kpeanTa e peunHaHCUPaHEe HA TEKYLUM 3a4bJ/KEHNA HA AbLEpHOTO
Ha ,AaBaHC ExynTtn Xonanur: ALl apyxecrtso ,Arpo Tepa Cepep" EALl no Aorosop 3a
oBwpapadT N21099/22.01.2013 r., florosop 3a 6aHkoB Kpeaut EBponogkpena -
OsbvpapadT N2MS11-00085/20.10.2011 r., KakTO M 33 NOKYyNKa Ha MaTepuanu
CBBP3aHN C OCHOBHATa AMHOCT Ha APYXECTBOTO;

LADBAHC Ekyutn XonaumHr® AL v“Ma 3aAb/IKEHMA KbM CBBLP3aHOTO nuue
~Kapon ®usanc" EOQL, no A0rosop 3a OTNYCHAaT 33eM, YMATO MNaBHMULA KbM
31.12.2018 r. Bb3ann3a Ha 5 585 148,95 xun. n..

MNpez otyeTHMa nepuol, ,AABaHC Exyntn Xongunhr' Al He e ckn4sano
COAENKN, KOUTO Ca U3BLH obuyaiHata My AEWHOCT MNK CbLIECTBEHO Ce OTKAOHABRAT
OT nasapHuTe YyCNOoBUS, NO KouTo ,AaBaHC Ekyutn Xonauvur® A vnuv Heroswu
AbWEePHN ApyXeCcTBa ca CTpaHa.

5. Mucdhbopmaumss 3a cbbuTna M nokazarenu ¢ Heobuuyaen 3a EmureHra
XapakKTep, WMMallM CbIUECTBEHO B/AUAHUE BbpPXY AESHHOCTTA MY W
peann3npaHmMTe OT Hero NpMxoam U M3sbplLISHW pPa3XoaWu; OUEeHKa Ha
BANSIHNETO UM BbDXY pEe3yNTaTuTe OT TeKyLiaTa rogmHa:

Mpes OT4Y4ETHMA Nepuon He Ca Hanuue CbbuTua KM nokKasaTenu ¢ HeobuuyaeH 3a
LAABAHC EKkynTn Xonauur® Al xapakTep, KOMTO Aa Ca OKa3anu CblUeCTBEHO BAUAHME
BbpPXY AEMHOCTTa MYy U peanuianpaHuTe OT HEero npuxoan 1 M3BbLPLUEHU pasxoau.

UHdopmaumna 3a caenku, BoaeHn n3pbHbanaHcoBo:

LALBAHC EkynTyn Xonankr” Al e nopbunTen, cConnaapeH 4nbXHUK UAM CbANBXHUK
no cnegHuTe rapaHuuu, KpeauTHWn ©u  NU3UHIOBM  A0rOBOPM  Ha  AbLUEPHW
NPeaAnpuATHS:

- 3aeMu Ha AbLEepHOTO APYyXecCTBo ,AaBaHC Enepaxwn 1% EOQQL ot ,Cocuere
XeHepan Ekcnpec 6aHk” A. 3aeMuTe ca noraceHn UsuAno npes3 BTOpPOTOo
TpuMeceune Ha 2018 r.

- 3aéMu Ha AbLEepHOTO ApyxecTeo ,Arpo Tepa Cesep” EAL ot ,OBB” Al m
~YHUKpeant bynbank™ AL;

- 3aeM W IM3UHIOB AOroBOP HAa AbLUEDHOTO APYXeCcTso ,Arpo Tepa Cesep” EAL
ot ,Hoiue Nn3mnHr Bonrapmua” EAL;




- 3aeMU Ha AblEepHOTO apyxectso ,Pemycc” 0OC[ ot ,OBB" AL w ,[Ooiue
sudr Benrapusa™ EAL n nM3NHIosu Aorosopu ot Jownde nusmnHr Bvarapus

rH EAﬂ'

MHdbopMmaumna 3a asanoBu y4vyactma Ha EMUTEHTa, 23 QOCHOBHUTE MY
UHBECTULINM, KAKTO U 34 AHBECTULUMUTE MY B AANTOBHA LEHHW KHNYKa U3BBH
HEeroBara MKOHOMMWMECKA rpyna v u3royHuumrte / HauMHUTE Ha
QHHBHCHQaHe:

Bbes spb3ka ¢ pewenneto Ha OCA ot 03.07.2015 r., ¢ KOETO CpPOKBLT Ha
CbUWECTBYBAHE HA APYXeCTBOTO e onpepnenen Ao 06.02.2020 r., KakTo n ¢ ornes
OOCTOBEPHO NpeacTaBsiHe Ha CTOMHOCTUTE Ha UHBecThuMuTe Ha ,A4BaHC EKyuTwu
Xonaunr® All B pbliepHu npeanpuatvs, Ha 18.02.2019 r., pbKOBOACTBOTO HAa
NYGNUUHOTO APYXECTBO Bb3/10XW Ha AKLEH3npaH ouennTen ,XenbHun Ko* 00/, EMK
131404796, npeacCTaBNsaBaHO 3aeAH0 W NOOTAENHO OT ynpasutTenute EneHa
leopruesa Kysosa, 'eoprn BoneHos Ky30B 1 EgreHnsa BoneHoBa NayeBa, BMMCAHO B
Nny6NMUYHKMA perncTbp Ha Kamapara Ha He3aBuCUMuTe OUSHUTENN, MpUTEexXaBailo
OLIEHNTENICKA MPaBOCNOCOBHOCT 38 M3BLPLWBAHE HA OUEHKW Ha HEeABUXWUMUA UMOTH,
(DUHAHCOBK aKTUBM W (DUHAHCOBM WUHCTATYLUMU, A0a U3BLPWKW OLEHKA Ha
MHBECTULMUTE B AbLUEPHN NpeanpuaTus Ha ,AaBaHc Exkyntn Xonannr™ Al

BB Bpb3Ka C U3BbpUWEHATa OUEeHKa OT He3aBUCKUM oueHunten ,XensbHu Ko™ 004,
CTOWHOCTTa Ha wuHBeCcTUUMUTE Ha ,AaBaHC Exkyutn Xonaumur” B AbUepHH
npegnpuarus koM 31.12.2018 r, e KakTo cneaga:

Tabnuuya N215

AFPO TEPA CEBEP £AJ] 5 100 000 1 083 000 4 017 000 401 700
ATPO TEPA TPEW[ EOOL 500 000 271 499 729
AIBAHC EHEPOXY 1 EQQ[ 1883 290 1175000 708 290 70 829
EHEPIDKH EOEKT EAJ 3 000 000 0 3 000 000
EHEPIXW MHBECT EAJ S 900 000 939 000 4 561 000 496 100
PEMYCC 004 2 100 000 367 000 1733000 178 000
C £ N BLAMAPUS Al 8 740 000 0| 8740000

6. UMHdopMauma OTHOCHO CkAOYeHUTe OoT EMMTEHTa WMAM  OT HEeroBo
OBbLIEPHO APYXEeCTBO, B KAYECTBOTO UM Ha 3aeMorioniyHareny, AOroBopn
33 _3aeM € NOCOYBAHE HA YCNOBMATA NO TAX, BKAIOYUTENHO ¢ NOCOMBaHE
Ha KpaWHMTE CpPOKOBE 3a M3njiawaHe, Kaxkto u uHdopmauus 3a
NpPeAOCTABEHU rapaHUnM M NOEMaHe Ha 3aibJXKEHURA:

EMUTEHTBT HSAMa TMONYYEHW 3aeMU  OT 6aHKOBWM  MHCTUTYUMM,
0BNUrauroHHK MKW TbPrOBCKW 3aEMM.

KaKTO W
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EMUTEHTBLT € MOPbYUTEN, ChANBXHUK UKW CONMAApeH ANbXHWUK MO KpeauTHUTE K
JIN3UHIOBUTE AOrOBOPK Ha ALLIEPHU MPEAnpUAaTUS, NOCOYeHW NoapobtHO B T. 7
KbM TO3M paspen.

7. DouepHun apyxecrsa:

~Arpo Tepa CeBep” EA[ e 3aeMononyuyaren WAu SM3MHIONQNy4YaTen no
cnefHuTe JOroBOPM 3a 3aeM OT BAHKOBWU MHCTUTYLUMN MY NN3UHT KbM 31.12.2018
r.:

Tabnuya N°16

SYHWUKpeguT Unsectuumonen | 3M COOVBOP
Bynbank” Al 12.06.2015r. | 1 390 000 ne. kpeauT 375 29.02.2020r. | 480 000 ns.

 [lovivie Aususir 50 350 6. 3M EURIBOR 8 773 ns.
o 22.05.2015r. 3aem 10.01.2020r.
Bvnrapua” EAQ € 25 744 + 2.95% € 4 485

o 395 428 ne. 3M EURIBOR 229 259 ne.
floitue fluzunr 93.02.2017 . drHaHcos 10.02.2022r.
Bruarapus” EALQ €202 179 NU3nHT +2.5% €117 218

LLonde Ansnkr 16.03.2018r. 117 985 ne. / PUHaHCOB 3M EURIBOR +

Bunrapua” EALL € 68 000 VBN 2.45% 10.02.2023r. | 103 233 8.

nPOMEHNUB
NUXBEH
RDOUEHT B
pa3mep Ha
pedepeHTHUA
nuxeeH
NpoOUEHT Ha
OBB 33
LOBB™ AR 27.07.2018 r. | 600 000 nB.. Osbpapadt nepuoaa Ha 30.6.2019 105 593 ns.
LEeWCTBYE Ha
AOroBOpa nnioc
2.3 nyHKTa
Haabaska
roAMWIHO, HO
He No-Manka
oT 2.3 %
TOAMUHO
NPOMEHNKE
nuxseH
APOLENRT B
pasmMep Ha
pedepeHTHUA
nuxses
FPOUEHT Ha
QBB /PAN/ 3a
L0BB" Al 10.08.2018 . | 1 975000 ne. | OsvpapadT nepucha Ha 20.2.2021 r. 1 378 003 nB.
AeRCTBME Ha
AOMOBOpa NAKC
2.5 nyHKTa
Hanbaeka
roanilHo, HO
He no-mManko
o1 2.5 %
rOAMWHO.




~Pemycc” OQ04 e 3aemononydaten wunn NU3INHIONONyYaTen no cnearunte
AOrOBOPYM 33 33eM OT 6AHKOBW MHCTUTYLUW MNWU NM3NHE KbM 31.12,2018 r.:

Tabnuua N_917

RL0Rue nuanHr 542 925 ns. 3M EURIBOR +
o AR | 22:05-2015r. | ZEE T | Zaem 5.95% 10.01.2020r. | 129 617,15
L,OBB" Al 17.08.2015r. | 1155000 ns. | Bankos kpeaur | CAHOMECEUEH 19.12.2020r. | 467 269,78

Cotmbop+3.50%

1M Codmbdop +

3500 19.3.2020r, | 0

,OBB™ Al 17.8.2015r. 400 000 ne. | OsvpapadT

npoMerRnue
RUXBEH NPOLEHT
8 pasMep Ha
pedepeHTHUR
Ainxaen NPOLEHT
Ha OBL /PAT1/ 3a
“ nepuroga Ha
~OBB" A 10.8.2018r. 1 000 000 Oebpapadt aeticTaue Ha 2(.02.2021 681 690,38
AOroBOpa noc
2.5 nyHKkTa
Hagbaska
rOAMWHO, HO He
rne-Manko ot 2.5
% roAuiHo

LA 0OAMe ANM3KUHT 311 221 ne. | OvRaHcoe DUKCHpaHa
Bosrapus® EAL 18.10.2017r. /€159 125 | auaunr PxBs 2,45% 10.12.2022r. | 264 476,14

~Arpo Tepa Tpe#g” EOOQ xbm 31.12.2018 r. He e 3aeMononyyaren wnu
JM3UHIONONYYaTeN NO AOrOBOPM 3a 3aeM 0T BAHKOBU MHCTUTYLUMKU MU NIU3UHTOBK
LOTOBOPY.

~EHepxn Ecpexr"” EAL - [1pyXeCcTBOTO He € NoN3Ban0 3aeMmn OT BaHKOBKU n/nnn
HebaHKOBY (PUHAHCOBU WHCTUTYLKW NPEe3 OTYEeTHUH rnepuod. ApyxecTsoTo e
3aeMononyyaren rno Aorosop 3a 3aem 0T MaXXopuTapHUA COOCTBEHUK Ha KanuTana
- AnBaHc Ekyntn Xonaunr” All, yCnoBmMATa N0 KOWATO €a onucaHu B 1. 8 no-gony.

~EHepaxn NaBect” EAH - OpyXecTBOTO HE € NOoNn3sano 3aemMm OT HAHKOBMK
n/vnn HebaHKosM PUHAHCOBU MHCTUTYLMK NPE3 OTYETHUR nepnog. LpyXecTBoTo
e 3aemononydyaren no A0roBOpP 3a 3aeM OT MaXopuTapHus COBCTBEHWK Ha
Kanutana - ,AaBaHC Ekyntyn XonguHr” A, yCcnoBudaTa no KOMTO Ca ONUCaHK B T.
8 no-gony.

~CEIN bonrapna” Afl - [Apy»XecTBOTO HE € NOoN3Bano 3aeMun OT BAaHKOBU u/vnu
HEBAaHKOBM (PUHAHCOBM MHCTUTYLKW Npe3 OTYeTHUsi nepuoa. ApyxecTsoTo e
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3aemMonony4vaTen no A0roBOp 3a 3aeM 0T MaXOpPUTapHUa COBCTBEHUK Ha KanuTana
-~ A4BaHC Exyutn Xonanur” Afl, ycnosmaTta no KOWTo ca ocnucanu 8 T. 8 no-gony.

»CEINM Copeuc” EAQ (B nuksngayms) - [py>XecTBOTO € C NpeKpaTeHa ThProBcKa
AenHocT, kKato Ha 07.08.2018 r. B THbproBCKUa pernucTbp MNo napruaara My 3a
NUKBMAATOP € Bnucad AnMmutbp bpaHkos. Opy)XeCcTBOTO € OTNyCHano KpeguT no
Aorosop 3a 3aeM Ha ,,CEN Bvarapua” ALl, ycnosusTa no KOWTO €a onucaHu B T. 8 no-
aony. [1py»XecTeOTO € 3aeMonony4vaTen no Aorosop 3a 3aem ot ,Kapon MHBeCTMBHT”
EAL, oTnycHaT Ha 09.05.2013 r., ywuito pasmep e 1 472 000 nB., npu nuxea o1 4.2%
n CpOK 3a noracasaxe a0 09.05.2019r. Kbm 31.12.2018 r. 3aembt Ha ,,CEMN CopsBuc®
EAL (B nukeupaums) kuvm ,Kapon NuBecTMbHT" EAL € 13LAn0 noraceH.

EMUTEHTLT AgBaHc Exynrtn Xonguur” AL e 3aemononydaren no AOrosBopu 2a
3aem ot ,Kapon ®uHaHc” EQOA v ot ,HetTenKom" EQQO/] - cBbp3aHu nuua, KouTo
AOrOBOPU Ca CbC CNeaHUTe XapakTepucTukm keM 31.12.2018 r.;

Tabnunya N219

Kapon OuHanc” KpeawtHa
E00A 12.04.2012r. | Ao 5 500 000 ns. YL 4.20% 31.12.2019r. | 5 585 149 ns.
LHerTenkKom" EQO/[] 15.12.2015r. | 191 869 ne. Cpoden 4.20% 06.02.2020r. | 0 nB.

YCnoBunATa, Npyu KOUMTO Ca NPeaoCTaBeHn KpeaguTy Mexay ApPYXeCcTBa OT rpynaTta Ha
EMUTEHTa Ca cnepHuTe:

1)} OTtnycHaT 3aem ot ,Arpo Tepa Cesep" EA/l kbM ,EHepaxun EdexT” EAL:
(i) LieneBu KpeauT:
- pa3mep Ha zaemMa - 1 390 xvn. ns;
- NUXBeH npoueHT — 3-mec. SOFIBOR + 3.75 % Ha roaviiHa 6asa, nnatmmm MeceyHo;
- CpOK Ha 3aema - 29.02.2020 .
CangoTo no 103K 3aem KbM 31.12.2018 r. e 423 xun. n..

2) OrnycHaT 3aeMm oT ,Arpo Tepa Tpena" EOOL kbM ,EHepaxn EdexT” EAL:
(i) KpeanTHa nunus:
- pa3smep Ha 3aema - fo 1 000 xun. ns;
- TMXBeH npoueHT - 4.20% Ha roguwHa basa;
- CPOK Ha 3aema - 31.12.2019r.
CanpoTto No To3n 3aeM KbM 31.12.2018 r. e 766 xun. ns.

3) OrnycHaTt 3aem ot ,AaBaHc EHeppxkn 1% EOOA kbM ,EHepaxu Edekt” EAL:
(i) KpeantHa nuHna:
- pasmep Ha 3aema - ao 1 000 xun. ns.;
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- NUXBEH NpoueHT - 4.20% Ha roanuiHa 6asa;
- CPOK Ha 3aema - 29.02.2020r.
CanaoTo No T03M 3aem Kbm 31.12.2018

4) OtnycHaT 3aem oT ,EHepaxu WHeect” EAL xbM ,AaBaHc EHepaxu 17 OO0 B
pPaMKUTE Ha AOrOBOPEHaTa MexAy APYXEeCTBaTa KpeanTHa NUHWSA:
AedulnTin B Nnapu-HKUA NOTOK:

(i) KpeanTHa nnMHMA 3a NoKpyBaHe Ha

- MakcuMarsieH pasMep Ha 3aema - Ao 200 xun. ng;
- nuxBeH npoueHT - 4,20% Ha roagvliHa 6asa, NnaTtuMy Ha TpuMeceyue;

- CPOK Ha 3aema -~ 31.12.2018 .
CanpoTto No 1031 3aem kbMm 31.12.2018

5) OtnycHat 3aem ot ,EHepaxn UHeecT" EAQ KbM ,Arpo Tepa Tpenag” EOOL:
AedbrunTY B NapUYHUA NOTOK:

- MaKCuMManeH pasmep Ha 3aema - 4o 21 xun. ns;

- nnxseH npoueHT - 4.20% Ha rogmuiHa baza, nnatuMm Ha Tpumeceumne;

(i) KpeauTtHa nrHKus 3a NOKpUBaHe Ha

- CPOK Ha 3aema - 31.12.2019 r.
CanpoTto no T1o3u 3aeMm KbM 31.12.2018

6) OtnycHat 3aem oT ,Pemycc” OO0 kbm ,Arpo Tepa Cesep” EAL:

(i) KpeantHa nuHms:
- pa3smep Ha 3aema - go 500 xun. ns.;

- IMXBEH NpoueHTt - 4.20% Ha roguuiHa basa;

- CPOK Ha 3aema - 31.12.2018 r.
CanaoTo no To3m 3aeM KkbM 31.12.2018

7) OtnycHaT 3aem ot ,Pemycc” OO0 kbM ,ERepaxu Edekt” EAL:

(i) KpeanTtHa nnuuns:
- pasmep Ha 3aema - Ao 500 xun. ns;

- nMXBeH npoueHT - 4.20% Ha rogvuHa 6a3a;

- CPOK Ha 3aema - 31.12.2019 r.
CangoTo No TO3M 33eM KbM 31.12.2018

8) OtnycraT 3aem ot ,,CEN Copsuc” EAL (n.) kem ,CEl Bvarapna” AQ:
WHBECTULIMOHHW pa3xoamn:

- MakcuManeH pasMep Ha 3aema - 40 4.0 MnH. NB;

- IMXBEK NpouerT - 4.20% Ha roaviHa 6a3a, NRaTMMKM Ha TpuMeceyue;

(i) KpegutHa nuHna 3a nokpuBaHe Ha

- CPOK Ha 3aema - 31.12.2018 r.
Canpoto no T03u 3aeM KkbM 31.12.2018

r.el 128 xun. n..

. e 0 nB.

r.e 17 xun. ne.

r. e 0 ns.

r.e 141 xun. ns..

r.e 110 xun. ns..
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8. UndopmMauna OTHOCHO ckA4YeHuTe oT EMuTEHTA MAM_ OT HEroBo
AbLIEPHO APYKECTBO, B KAYeCTBOTO MM HAa 3aeMoAarTes M, AOroBOpPK 3a
3aeM, BKAOUYUTENHO NPeAOCTABAHE HAa rapaHuuuv OT BCAKAKbLB BuA, B
TOBa YMC/I0O HA CBbP3aHM NMUA, C NOCOYBAHE HA KOHKPETHUTE YyCAoBUA
MO TAX, BKAMUTENHO HA KPAaWHUTE CPOKOBE 3a naawaHe, M uenra, 3a
KOATO ca 6uaun OTNYCHAaTH:

Bbe Bpb3Ka ¢ peweHuero Ha OCA ot 03.07.2015 r., ¢ KOETO CpPOKbLT Ha
CbLECTBYBAHE HA APYXEeCTBOTO e onpeaeneH ao 06.02.2020 r., KakTo ¥ ¢ orneq
AOCTOBEPHO NpeacTaBsiHE Ha CTOWHOCTUTE Ha B3eMaHusTa Ha ,AABaHC EKyuTH
Xonauur™ ALl OT cBbp3aHn nuua, No cMucwvna Ha §1, 1. 13 ot AP Ha 3MMLK, ra
18.02.2019 r., pbKOBOACTBOTO Ha NYONMYHOTO APYXECTBO Bb3/IOXM Ha NUUEH3UpaH
ouennten . XenbvHn Ko“ 004, EMK 131404796, npeacraBnfiBaHo 3aefHO W
NooOTAENHO OT ynpaeutenute EneHa leoprneBa Kysoea, Meopryu BoneHoB Ky30B u
EsreHns Bonednosa ladeBa, BnNncaHo B nybaudHma pernctbp Ha Kamaparta Ha
HE3aBUCUMUTE OUEHUTENW, NPUTEXABALLO OUEHMTENICKa nNpaBoCnocobHOCT 3a
V3BLPLIBAHE HA OUEHKW H@ HEABWXMMW MMOTHU, (DUHAHCOBW akTUBKM W (DUHAHCOBMU
MHCTUTYL MW, Aa M3BBLPLUM OLEHKa Ha B3eéMaHusTa Ha ,AaBaHC Exyutn XongnHr® ALl
OT CBBP3aHM nuua, No cMucvna Ha § 1, 1. 13 ot 4P na 3MNMNUK.

BbB Bpb3Ka C U3BbpLUEHATa OUEeHKa OT HE3aBUCKUM oueHuTen XenbHu Ko™ OO0/,
CTOMHOCTTa Ha B3eMaHuATa Ha ,AfBaHC EKyuTn Xonamur” AL OT CBbP3aHM NnMua KbM
31.12.2018 r. e KaKTO cnegea:

Mo OTHOWEeHWE Ha AbLAroCpPOYHUTE 33EMM, CTOWHOCTTa Ha B3EMaHUATa e

npeacragerda B Tabnuua N220
Ta6bnuya N220

LieHka

AwvwepHu:

13 712 858

4 414 000

3 232964

10 479 894

+Arpo Tepa Cesep” EAA

1 831 809

1355000

1352 578

479 231

LAnasadc Erepaww 17 EQQOQ

955 447

707 OGO

558 306

397 141

~Erepaxu Egext” EAL

1086 680

666 000

1 086 680

0

+ERepaxu Mueect” EAJ

13 515

10 000

-377 720

381 235

«Pemycc” 004

2 081 689

1540 GO0

-166 480

2248 168

.CEN Bwrrapus” Al

7743718

136 000

779 600

6964 118

[0 OTHOWEHMEe Ha KpPaTKOCPOYHUTE

npescraseHa 8 Tabnuua N221
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Tabnuia N221

Npeanpusarme

Rruutephn: 1073930 404 000

+Arpo Tepa Cepep” EAQ 145 699 108 000
LALBaHC Erepaxu 1" EOO0AQ 78 720 58 000
LERepaxu Edext” EAL 37 533 23 000
LEHepawu MHpect” EAL 32 884 24 000
LPemycc” 004 246 174 182 Q0Q
~CEM Brwrrapua” All 532 920 S 000

flpuxoauTte OT ANXBW NO OTNYCHATUTE 3aeMu ca B pasmep Ha 281 xun. nB. 3a
rnepuoga 01.01 - 31.12.2018 r. n HamanssaT ¢ 34.50% cnpsaMoO CbUMA Nepros Ha
MuHanaTta roguHa. Mpuxogute oT NUXBU ca GopMUpaHn OT CNEAHUTE KOMNOHEHTN:

Tabnuuya N° 23

Oé@o.’ N T 281 388 “
Arpo Tepa Cepep” EAL 77 894
LA0BaHC EHepaxu 1" EOQA 36 187
~EHepaxw Edexkt" EAL 42 913
«~EHepaxws MHusect” EAf 10 095
LPemycc” 001 73692
LCEN Benrapun” Af 40 607

YCNOBUATE, NMPU KOUTO Ca OTMNYCHaTH 33eMMTe OT EMUTEHTa Ha AblepHUTE MY
ApYXecTBa ca cnegHure:

«Arpo Tepa Cepep” EALL;

i) KpegunTHa nuHMA 3a peanusauns Ha WHBECTULMOHHA nporpamMa m 3a
060poOTHU CpeacTBa:

- MakcyManeH pasMmep Ha 3aemMa — 3 MANH. NB.;

- INXBEH npouenT ~ 4.2% Ha roautuHa 6asa, NnNaTMMu Ha TpuMecedme;

- CPOK Ha 3aema — 06.02.2020 r.

Canpoto no 3aeMa kbM 31 paekemsBpu 2018 r. e 1 832 xun. ne (31 aekemBpwu
2017 r.: 479 xun. ne.), N0 NMKBKAALMOHHA CTONHOCT - 1 355 xun. ne.

HauucneHnte M HennaTeHn NUXBK No NpeaocTaBeHuTe 3aemm Ha ,Arpo Tepa
Cesep" EA[l kbM 31 aekemspu 2018 r. ca B pasmep Ha 146 xun. ne. (31 gekemaspu
2017 r.: 164 xun. n8.), N0 NUKBUOALNOHHA CTOMHOCT - 108 xun. ns.

«EHepawv UHneect” EALL:

(i) KpeautHa nuHMA 3a NOKpMBaHe Ha WHBECTULIMOHHK PasXxoan:




- MakcMMmanes pasMep Ha 3aema - A0 7.2 MNH. NB.;
- NINXBEH NPOLEHT — 4.2 % Ha roguwHa 6aza, nnaTtuMm Ha TpuMeceyue;
- CPOK Ha 3aema - 06.02.2020r.

CanaoTto no 3aema kbM 31 gekemepun 2018 r. e 13 xun. n.. (31 aexkemepn 2017
r.: 392 xun. nB.), N0 NUKBUAALNOHHA CTOMHOCT - 10 xun. nB..

HauncneHute W HernnateHn NMXBuM MO NpeaocTaBeHus 3aeM Ha ,Exepaxn
UHBect™ EAL kbM 31 aexkemspu 2018 r. ca B pa3mep Ha 33 xun. ne. (31 gekemppy
2017 r.: 166 xun. nB.), N0 NNKBNAALUMOHHA CTOMHOCT - 24 Xun. n..

LPemycc” 00:
(i) KpeanuTHa NMHKUA 3a NOKPUBAHE HA MHBECTULMOHHM pasxoan:

- MaKCMManeH pasMep Ha 3aema - A0 5 MnH. n..;
- nuxBeH npoueHT - 3,5% Ha roguwHa 6asa, NnaTumMn Ha TpUMeceyune;
- CpOK Ha 3aema - 06.02.2020 r.

Cangoto no 3aema kbM 31 aekemepu 2018 r. e 2 082 xun. ne. (31 aekeMBpH
2017 r.: 2 248 xun. nas.), N0 NMKBUAAUNOHHA CTONHOCT 1 540 xun. ns..

Hauncnenute v HennaTeHn Nuxsu no npejocraseHus 3aeMm Ha ,Pemycc” 004
KbM 31 pekemepun 2018 r. ca B pazmep Ha 246 xun. ne. (31 aekemspu 2017 r.: 240
Xun. nB.), N0 NMKBUAALMNOHHA CTOWHOCT 182 xun. ne.

«CEN Bunrapna” AQ:

(i) KpepnTHa NWHWS 3@ NOKPWBAHE HA MHBECTULMOHHW Pa3xoaun:
- Makc¥ManeHn pasmep Ha 3aema - [o 7 MAH. NnB..;

~ NUXBEH NpoueHT — 4.2% Ha rognwHa 6asza, NaaTtuMm Ha TpUMecedue;
- CPOK Ha 3aema - 06.02.2020 r.

Cangoto no 3aema kbM 31 pekemepun 2018 r. e 7 744 xun. ne, (31 agekemepu
2017 r.: 6 964 xun. nB.), N0 MMKBMAALUNOHHA CTOMHOCT — 136 Xun. Ns.,

HauucneHuTe W HennaTteHn nUXBM NO npegocrasenms zaem Ha ,CEN

Bonrapus™ Al kbM 31 aekemBpu 2018 r. ca B pa3Mmep Ha 533 xun. n.. (31 aekemspun
2017 r.: 653 xun. nB.), N0 AUKBMAAUMOHHA CTOMHOCT ~ 9 xun. n..

LAaBadHc EHepawu 1” EQOL:

(i) KpegnTHa NMHUA 3a NOKPHBAHE HA MHBECTULUMOHHUM pa3xoan:
- MakcMMmaneH pasMmep Ha 3aema - 5o 500 xun. ne.;

- INXBEH MNpOoLeHT — 4.2% Ha roavwHa basa, NnaTuMn Ha Tpumeceune;
- CPOK Ha 3aema - 06.02.2020 r.

CanpoTto no 3aema KbM 31 pekemepun 2018 r. e 955 xun. ns. (31 aekemepun 2017

38




r.: 397 xun. nB.), N0 NUKBUAALNOHHA CTOWHOCT ~ 707 Xun. nB..

HaducneHuTe u HenNaTeHr NMXBIK MO NPeAoCTaBeHns 3aeM Ha ,ANBaHC EHepaAXK
1" EOOA xbmM 31 aekemsBpn 2018 r. ca 8 pasmep Ha 79 xun. n.. (31 gekemspu 2017
r.: 13 xvn. nB.}, N0 ANKBMAAUMOHHA CTOWMHOCT - 58 xun. n..

En wu Ecdexr” EA
(i) KpeantHa nuHust 3a NOKpMBaHE Ha UHBECTULUMOHHK Pa3xXoau:
- MaKcuMasneH pasmep Ha 3aeMa - [o 5 MAH. NB.;
- NTUXBEH NpoueHT - 4.2% Ha roanwHa 6aza, niaTMMmM Ha TpUMeceymne;
- CPOK Ha 3aema - 06.02.2020 r.

Canpgoto no 3aema KbM 31 gekemspyn 2018 r. e 1 086 xun. ne. (31 aekeMBpu
2017 r.: 0 xun. nB.), N0 NMKBUAALMOHHA CTOKHOCT - 666 xun. nB.

HauncneHute v HennateHn nuxeu Mo 3aema kbM 31 aekemepu 2018 r. ca B
pasmep Ha 38 xun. ne. (31 gexkemepn 2017 r.: 0 xun. nB.), N0 NUKBUAAUMOHHA
CTOMHOCT - 23 XWUN. NB.

9. UndhopMauUsi 3a M3NON3BAHETO Ha CPeACTBaTa OT M3BbPUWEHA HOBA
EMUCKUA LeHHW KHMKA Nnpe3 OTYETHUA Nepuoa:

Mpe3 OT4YeTHUA nepuoa He e peanuimpaHa HOBa eMUCUA LEHHW KHUXAa Ha
EMuTEHTA.

10. AHaZIN3 __Ha CHOTHOWEHUETO MeXAYy nocrurHarmre duHaHcoBM
pesyararu, orpaszeHu BbB (PMHAHCOBUA OT4YeT 3a hnHaHCOBATA FOAMHA M

No-paHo Ny6ANKYBaHU NPOrHo3u 3a Te3u pesyntartm:

EMuTEeHTBLT He e nybnukyBan nporHo3n 3a (PUHaHCOBUTE CU pe3ynTaTu npes
OTYETHWUA MEepuroa.

11. AHanNM3 M OUEeHKA Ha NOJMTUKATa OTHOCHO yrnpasieHUWeTo Ha
MHaHCOBUTYE pecC M _C NocovuBaHe Ha Bb3MOXHOCTUTE 3a obcnyXBaHe

Ha 3aAb/MKEHUATA, €éBeHTVANHUTE 3anjiaxy U MepKu, KCUTO EMUTEHTDLT &
npeagnpuen uauv ApeacTon aa npeanpueme C ornen oTcipaHAaBsaHero M.

Monutrkara NO ynpasneHue Ha QUHAHCOBUTE pecypcu Ha EMUTeHTa ce
OCbLECTBABa Ha Tpy daszu:

1 » AHaANU3 W OUEHKA HA WHBECTUUMOHHWU NpPOoeKTn W OopMupaHe Ha
MHBECTULUMOHHO npepnoxernve: OcCblUeCTBABA Ceé OT KOHCYATaHTa Ha
HApy»xecrBorto - ,Kapon ®unanc” EOO[];

2 » YNpaBneHCKO peilleHWe Bb3 OCHOBA Ha HaNpaBeHOTO NPeasioXeHue
(koHCynTauus): Ocbuwecrsasa ce ot CbBera Ha AWMPEKToOpUTEe Ha
OpyxecTsoTo0;
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3 » [lpunaraHe Ha ynNpPaBneHCKOTO peweHne: OcbULlecTBABa ce OoT
Nanvnunrenuns aupexrop / Npeacrapnasaimns Ha Apy»ecTBoTO.

MHBeCTULIMOHHA Uen U CTpaTerusa:

Boaewa uen Ha , AaBaHC Exyntn Xongunur® Al e aa cb3gase Bcuukm Heobxoammm
YCNOBUA 33 NPUKIIOYBAHE HA NUKBUAAUMUATA Ha APYXECTBOTO, a UMEHHO 13bop
Ha nukeBMaaTop oT 06WoTo CcbbpaHne Ha akuMOoHepuTe, KakTo u npoaaxba Ha
aKTUBUTE MY MPW MAKCUMASTHO M3TOAHU YCIOBUA.

Llenesn oTpacnun:

MHBECTUUMOHHUAT MNOAX0A Ha EMuTeHTa e reHepaneH, KaTo ce pasrnexaar
BM3HEC NNEHOBE M PUPMK OT PAa3NNYHKN OTPACNK Ha MKOHOMMKATA, KOUTO B Hal-
ronsama creneH 6Mxa ce Bb3NonA3san 0T UKOHOMUUYECKOTO Pa3smuTme Ha CTpaHaTa
n yneHcTeoTo M B EC. MHBECTMUMOHHATa cTpaTerMa Ha EmutTeHTa npeanonara
cenekuunaTa Ha nepcnekTuBHM BU3HEC nNaHoBe mnu QYHKUMOHWPALWKN Manku
4acTHM QUPMKU, HyXFaewn ce OT PUHAHCKMpaHe 3a paspacTBaHe Ha AeNHOCTTa
MM, peanu3alusi Ha HOBN NPOAYKTU WKW TEXHONOMMYHU MHOBaUMKU. MNpoekTuTe, B
KOUTO EMUTEHTBLT y4acTBa MM € y4yacTBan KaTo aKUMOHEp-ydpeauTen unn ypes
npnaobueaHe Ha A[8N  OT  CbllecTByBawm GupMmu, ca B obnhacrure:
NPOU3BOACTBOTO HAa €Heprua OT Bb30OHOBAEMU EHEpPrUiHW  U3TOYHWLM;
OCbLIECTBABAHE HA MEpKWM N0 eHeprunHaTa eg(eKTUBHOCT WU CTPOUTENHO-
DEMOHTHUTE AEUHOCTU, NPeHOC Ha KOMMpecupaH MPUPOAEH ras3; 3emeaenue;
MHMOPMAUMOHHN U KOMYHMKALNOHHN TEXHOAOMMK,; MOBWNHW pa3snialwannsg,

OcHOBHUTE KpuTepun Npn NnoaGop Ha NOPTHERNHNTE UHBECTILIMK Ca:

¢ HanuumneTto Ha CepuoseH ynpaBneHcky (npeanpuveMayveckn) eKun ¢ agokasaH
OrnT;

* MpeactassaHe Ha 6M3HEC MoOAen € NoTeHuMan 3a BMCOK pacTex M ychnewda
peannsaumns Ha basza Ha KOHKYpeHTOoCNnocobeH NPOAYKT NAK ycnyra;

¢ [IpOrHo3Ha BbTpeiHa HOPMa Ha Bb3BPLLEEMOCT B pasMep He no-Manbk oT
20% rogMLWHO 3@ NPOrHO3EeH MHBECTUUMOHEH Nepuon OT 5 roguHu.

KoHcyntaHnT Ha Apy»»ecTBoTO:

Bbe Bpb3Ka C OCbLUIECTBABAHE HA MHBECTULMOHHATA CTPaTEerns n nocTuraHe Ha
NOCTaBeHUTE MHBECTULIMOHHW Lienn, Ha 18.08.2006 r. ,AaBaHc Ekyntu Xongamur”
ckniouun aorosop ¢ ,Kapon duHanc” EOO/, no cunarta Ha Konto ,Kapon ®uUHaHC”
EOO[ ce zaabnkasa fa NpeaoCTaBy KOHCYNTAHTCKU yCnyrn Ha ,AABaHC EKyuUTH
XonauHr” ALl cpeuwy Bb3HarpaxaeHuwe. fpu ycnoeuaTa Ha Aorosopa ,Kapon
®uHaHc” EQOO uv3BbpwBa WMHBECTUUMOHHWM KOHCYNTauMu OTHOCHO: pasMmepa,
dopmaTta n BpeMeBnA XOPU3OHT Ha yyacTuaTa Ha ,AaBaHC Exyutu Xonauur” Afl
(. ZpyXecTBoTO”) B APYFM ApYyXecTBa; uipaborsane u (nnn) oueHka Ha Busnec
NNaHoOBE W MWHBECTUUMOHHW nNporpaMyM 3a APpyXecTBaTta B XONAWMHroBarTa
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CTPYKTYpPa; ONTUMU3NPpAHE Ha KanuTanosarta CTPYKTYPa Ha APYXECTBOTO M Ha
APYXECTBaTa B XONAWHroBaTa CTPYKTYpPa, M3roTBAHE Ha MakpPOWMKOHOMMUYECKM,
NnasapHn, CeKTOPHU U (pUpMeHn aHanu3n BbB BPb3Ka C peanusaupaHe Ha
WHBECTULUMOHHUTE LUenn Uu CTpaTerna Ha A[APYXeCTBOTO; UHBEeCTUUMOHHATA
NONUTUKA HA APYXECTBOTO C Ornen uenvre My Ha UHeecTupaHe (NoCTuraHe Ha
XenaHa AOXOAHOCT Npy onpeaeneH pucK), KakTo W CTpaTerms 3a NOCTUraHeTo
UM; u3rpaxgaHe n CTPYKTYPUPAHE Ha ydyacTusaTa Ha APYXEeCTBOTO B ApYyru
APYXECTBa, PEeBM3UPAHEe Ha CblUUTe yyacTns (peBusns Ha noptdeinna), ouexHka
Ha NOCTUIHaTUTE pe3ynTathm M edeKTUBHOCTTA 0T YYacTUATa; KOHCynTauuu B
obnactra Ha CenCKOTO CTONAHCTBO W MNPUCBEAUHUTENHUTE U CTPYKTYPHU
buHaHCOBM nocToBe Ha EBponenckuma cbio3. B obxsaTta Ha Aoroeopa ca
BKAKOYEHN M BCUYKM HeobXxoanMu AOMbAHUTENHW O6CnyXBawm (akTuyecku
AEACTBUA N CAENKW, CBbP3aHM C AeNHOCTTa.

BCcuuky peweHns 3a npnaobusaHe v pasnopexgaHe ¢ A9N0BE U akunu B APYyTU
APYXeCTBa Ce B3eMaT e€AMHCTBeHO M camo oT CbheBeTa Ha aupekrtopuTe (C) Ha
LAnBaHC Ekyutn Xonawur” A {(ocBeH B ChnydauTte, KOrato ToBa € B
npasoMolunTa Ha O6woTo chbpaHue Ha axkuuonepuTe (OCA) Ha ApyXecTBOTO)
Ha 6a3a Ha npegocrasenute ot ,Kapon ®uHaHc” EOOA koHcyntaumu. ,Kapon
OuHaHc” EQOOL HAMa npaso M HE MOXE Aa Ce pasnopexaa ¢ NputexapaHuTte o1
SLAAQBAHC Exkynt Xonanur” Al AsnoBe ¥ y4acTus B APYru APY>XecCTsa.

KOHCYNTaHTLT MMa NPaBo Ha Bb3HArpaxaeHue, KakTo cieasa:

i) B pazmep Ha 20% (asagecet npouenTa) 6e3 AC o1 peannavpaHaTta AOXOAHOCT
npn npogaxba Ha TPeTo nuue Ha NpuTexaBaHW oT ,AaBaHC ExynTu Xonaunr” ALl
MPAKC WKW HENpsaKko akuum  wunu asnose o7  NopTdennHa  KOMNaHusea.
Bb3HarpaxaeHueTo e gbMKUMo oT ,AaBaHc Ekyntn Xonamur” Al Ha KoHcynTaHTa B
2-MecedyeH CpoK Ccnen npexBbpnfiHe Ha npaBoTO Ha COOCTBEHOCT BbPXY
NPUTEXaBaHWTE akuunM UK AANOBe B NOJ3a Ha TPeTo Nuue OT CTpaHa Ha ,AABaHC
Ekyntu  Xonamur” ALl wnu  OblUEpHOTO My ApYXecTBo - CcOBCTBEHUK Ha
NpexsbLp/eHUTE AKN10BE N aKLUNK.

Bb3HarpaXaeHneTo 1o T. i € Ab/HKUMO CaMO ako peanuavpaHaTa A0OXOLHOCT Ha
WHBECTMPAHUTE B KOMNAaHKUATA CPeACTBa € HEe No-Marsika oT LenegaTta AOX0AHOCT
(BbTpeWHa HOPMA Ha BbL3BPBLLLAEMOCT B pasmep Ha 8% /ocem npoueHTa/ Ha
roaAnWHa Ha3a Ha MHBECTULUMATE B AadeHa NopTdennHa KoMnaHms).

12. OueHka Ha Bb3IMOXHOCTMTE 33 peanm3aumMa Ha WHBECTMLUMOHHUTE
HaMepeHusl C NocoYBaHEe Ha pa3Mepa Ha pa3snosaraeMure cpeacrsa u
OTpa3fBaHEe Ha Bb3MOXXHUTE NMPOMEHN B CTDYKTYpaTa Ha (PMHAHCHMpaHe
Ha Tasn JeHHOCT:

HamepeHunTa Ha Emutenta 3a 2019 roamHa ca CBbP3aHW OCHOBHO C
OChbUleCTBABAHE Ha NOArOTOBKA 33 3aMoyBaHe Ha rpoueaypa 3a NMKBUaauusa Ha
APYXeCcTBOTO, npodaxba Ha axKTUBUTE My NPU Bb3MOXHO HaW-M3roaHuW 3a
APYXeCTBOTO, KPeAMTOPUTE N akIWMOHEPUTE MY YCNoBuA, npecbpasyBaHeTO UM B
Nnapuv4HK CPEACTBA, C Ornea yaAOBNETBOPsBaHE HA KPeaUTOPUTE U pasnpeseneHue
Ha JMKBUAALMOHEH 48N MexAY aKunoHepute cnej YAOBAETBOPEHWEe Ha




KpeanTopuTe. EMUTEHTLT € BbB (pa3a OT CBOA Nepuos Ha CbLUECTBYBAHE, B KOATO
BbB BPb3Ka € npeacrodulara My npouegypa 3a MMkemaauus, npeacrtoy ga 6vaat
peannavpann npoaaxbu Ha AANOBU/AKUMOHEPHU y4acTus B AbLUEPHUTE WU
acoummpaHu apyxectsa. [locThnneHusita oT Te3an npoaaxbu uwe 6baar
N3NON38aHWU OCHOBHO 33 YAOBNETBOPSIBAHE HA KPeAUTOPUTE U pa3npeaefieHne Ha
NVKBUAAUMOHEH AAN Ha akuMoHepuTe Ha ,AasaHc Ekyuntu Xonauur® AZl, B cnyyai
4Ye ca oCTaHanu NapuyHn CpeacTBa 3a pasnpenenieHne Ha Takbs.

13. UndbopMmaumua 3a HaACTbhWAWTE NDOMEHMUM NpPe3 OTYETHUSR nepuoa B

OCHOBHMTE MNpUMHUMNM 3a ynpasheHune Ha EmMuTeHTa UM Ha Herogara
MKOHOMMUHECKA rpyna.

He ca HacTbNBaNW NPOMEHK B OCHOBHUTE MPUHLIUNK Ha ynpasneHune Ha EMuTeHTa
N HEroBaTa MKOHOMUYECKa rpyna npes OTYETHUA Nepuoa.

14. NHndopMauma 3a OCHOBHMTE XapaKTEPUCTUKM Ha NpuUWaaraHure or
EMuTeHTa B Nnpoueca Ha U3roTeaHe Ha (GMHAHCOBUTE OTYETU CUCTEMA 3a

BbTpEeWeH KOHTPON U CUCTEMA 3d YNpPpaBJ€HHUE Ha DUCKOBE,

Cuctemata 3a BbTpelweH (OWHAHCOB KOHTPONA, Bb3npueta OT EmuTteHTa, e
6a3smpaHa Ha cbbNaaBaHeTo Ha CAeAHUTE OCHOBHN NPUHLIKNN:

v CrhOoTBETCTBME CbC 3aKoHOAaTeNnCcTBsoTo, BbTpeWwHns npasunHKK M
noANUCannTe A0roBopu,

v’ HaaexAaHOCT 1 BCeOBXBATHOCT Ha HabupaHaTa v u3nonssaHa uUHaHCOBa U
onepaTneHa UHQOPMaLKS;

v EQPUKACHOCT Ha genHocTuTe No hrHaHCOBO-CYETOBOAHATA OTUYETHOCT;
v Ona3ssaHe Ha aKTUBUTE W BbTpewHaTa nHpopMaums.

Cuctemara 3a ynpasneHue Ha GUHaAHCOBUSA PUCK € OpraHmM3npaHa U npeanoxeHa
OT KOHCynTanTa Ha [pyxecrsoto (BuMx T. 11). Mpuera e ot CobsBera Ha
AupekTopuTe Ha [pyXecTBOTO, KOWTO OCBUECTBABA W KOHTPON Had HEWHOTO
npunaraHe. CblecTBEHW HENHKW YepTU Ca U3KUCKBaHUATA 38 ABOEH rMoAnnuc npu
OA06pPABAHETO Ha pasxoau B AbliepHuTe npeanpuaTva Haa onpeaesier npar
W/ UNn M3pUYHOTO Ccbrnacue Ha CrbBeTa Ha agupektopute Ha [pyxecTsoTo 3a
peanu3npaHeTo Ha pasxoan B AbLUEpHUTE NPeanpuaTUA Haa AafeH npar.

15. Uucdhopmauna 3a npoMeHUTE B YNPABUTENHUTE M HAA3OPHUTE OPraHM

Ha EMuTeHTa npes3 oryerHara duHaHCOBa roanHa:

Ha npoBeaeHo Ha 28.06.2018 r. peaoBHO roauWwHO o06WO cbbpaHne Ha

akumoHepute Ha apyxectsoto 3a 2018 r. e B3eT0 peweHue npeacenaTensiT Ha
CbBeTa Ha [WUPEKTOpUTE U U3NMBLIHWUTENEH AWPeKTop — ApTyp AcnaHsaH aa 6bvae




ocBOBOgEeH, KaTo Ha HerosBo MACTOo 6bae mnibpadH lNetwp Kepesos. lMNpomsaHata B
cbeTaBa Ha CbBeTa Ha AUMPeKTopuTe Ha ,AaBaHc EkyuTtn XonauHr" Al e snucaHa B
TbProBCKWSA PerncTLp no flapruaarta Ha Apy)XecTeBoTo Ha 31.07.2018 r.

Kbm 31.12.2018 r., CbBeTbT Ha AupeKkTopuTe Ha , AaBaHc Ekyntn Xonaudr: All e
B CNnefHMA CbCTaB:

v Metbp OumutpoB Kepesor - [peacepaten Ha CbBeTa Ha AMPEKTOpUTE U
U3NbAHUTENEH JUPEKTOopR;

v' Bosin XpncTtoB MeaH4eB — YneH Ha CbBeTa Ha AUpeKTopure
v KpuctuHa Kpacud Kouesa - YneH Ha ChBeTa Ha AupekTopute

16. MudopMmauna 323 pazMepa Ha Bb3HArpaXkKAEHUATA, Harpagure v/ nam
NOSI3NTE HAa BCEKWN OT YNEHOBETE HA YNPaBUTENHUTE U KOHTPONHU OpraHK
3a oTryerHara (UHAHCOBA roAMHAa, M3njareHn or EMUTEHTa U HEeroBMu
AbLWEPpHN APpYXXeCcTBa, He3aBuCUMMO fanu Te ca 6umnn BKIAKYEHW B

pasxoaute Ha EmMuredra waM__nNpouM3TUMaT 0T pa3npeaeneHuve Ha
nevanbara:

Mpe3 oTyeTHaTa GMHAHCOBA roAMHA EMUTEHTDBT € U3nnaTtun cneguute 6pyTHU
Bb3HarpaxaeHnsa (Npean yaAbpXaHe Ha OCUrYPOBKM M AaHbUMW) HA 4yneHoBeTe Ha
CobseTa Ha gupekropuTte (C) 3a y4acTMETO UM B YNPABNEHUETO Ha [lpy»XeCTBOoTO:!

ApTyp Capkuc AcnaHsH - 5 904.76 ns.
lpegceaaren Ha CL 1 U3NbIHNTENEH AUPEKTOP
40 31.07.2018 r.

BosaH Xpuctos MearueB — 3am.-npegcegaren Ha C/] 12 000.00 ns..
KpuctuHa KpacuH Kouesa - Yned Ha Cf 8 476.19 ns..

Netvp Aumntpos Kepesos ~ MNpeaceaarten Ha C4
¥ M3anbnHuTeneHd gupektop ot 01.08.2018 r. 5047 .62 n..

Mpeacegatenat Ha C WM uanbnHuTeneHd AWpexkTop Ha ,AasaHCc Exkyutn
Xonguur® Al no 31.07.2018 r. - Aptyp AcCnaHad He e nonydasan
Bb3HArpaxaeHns Kato npeacrasuren Ha ,AaBaHC Exkyutn Xonauur® Al B
ynpasuTtenHuTe OpraHuM Ha AbulepHuTe apyxectea. lMNpeacepatensat Ha CI w
U3NBAHUTENEH ANpeKTop Ha ,AaBaHC Exkyuth XonauHr® A ot 31.07.2018 r. -
MetTbp Kepesos He e noNydaBan Bb3HarpaXxaeHua KkaTo npeacraByuTen Ha ,,AnBaHC
Exyutn Xonamur® ALl B ynpaBuTeNHUTE OPraHn Ha AblLEepHUTE APYXeCTBa.

YneHbT Ha Cf1 Ha ,,AasaHc Ekyutn Xonamur® ALl - KpuctnHa KpacuH Konuesa
e nony4una sb3Harpaxaeuust B pasmep Ha 8 476.19 nB. npe3 oOT4eTHaTa
thnHaHcoBa roauHa. OcBeH B Ka4ecTBOTO M Ha uneH Ha CA, Kpuctnha KpacuH
Koldesa, € nonyvuna Bb3HarpaxaeHus B pasMep Ha 24 Xun. NB. nNpes gryeTHarta
(urHaHCoBa roavHa no [lorosop 3a NpeAoCTasfHEe Ha KpUANYECKM YCNyru Ha

~AABEHC EkynTn Xonauur” ALl (23 xun. ne. npes 2017 r.).
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YnenwvT Ha CA4 Ha ,AaBanHc Ekyntu Xonauvur™ ALl — bosH MBaHueB € nony4un
Bb3HarpaxaeHus B pasmep Ha 12 000 nB. npes3 oTyeTHaTa QUHAHCOBA roanHa.

Ynenst Ha CQ1 Ha ,AaBaHC Ekyntu Xongunur™ ALl — FletTep Kepe3os e nonyuun
Bb3HarpaxaeHua B pasmep Ha 5 047.62 ne. npes oTyeTHaTta MMHAHCOBA rOAMHA.
OcCBeH B Ka4ecTBoOTO €U Ha unedH Ha CA, MNerbp Kepesos e nonydun BpyTHHU
Bb3HarpaxaeHusa (npeam yabpxaHde Ha OCUIypoBKWM W AaHbLUM) B pasmep Ha 22
894.38 nB. npe3 oTyeTHaTa (PUHAHCOBA roaAnHa no Tpyaos AOMOBOP 33 ANMBXHOCT
~PUHaHCOB AnpekTop" Ha ,AaBaHc Ekyntmn Xonauur™ AL (0 ne, npez 2017 r.).

YneHoBeTe Ha CbBeTa Ha AUpPeKTOpUTE Ha , AasaHc Exyntn Xonamurr® AL He ca
nony4vasanu HenapuuiHW Bb3HarpaxaeHus npes 2018 r.

17. MudopMauusa 3a npureXxasaHmTe o1 YIEeHOBETE Ha YNPasuTENHUTE U
HA KOHTPOJIHUTE OpraHWn, NPOKYPUCTUTE U BUCLIUS DBKOBOAEH CbhCTaB
aKymm Ha EMureHTa, BKAKUYUTENIHO AKLIMUTE, NPUTEXKABAHN OT BCEKU OT
TAX NOOTAENIHO M KATO NPOUEHT OT aKUMWUTE OT BCEKM Knac, KaKTo M
rnpenocraseHn M or EMUTEHTA ONUMK BbPXY HEroBM LLIEHHU KHUXKA — BUA
K pPasMep Ha LEeHHUTE KHUXKA, BbPXY KOUTO Ca yupeaeHu onuuMure, UeHa
Ha_ynpaxHABaHe Ha onuuuTe, NMOKYNHAa LIeHa, aKo UMa TaKaBa, U CPOK
Ha onuMuTe:

3a otyetHaTa 2018 r. uneHoeeTe Ha CbBeTa Ha AUPEKTOpUTE Ha ,AABaHC EKyuTu
Xonguur® Al He ca npuTexaBanu akuyuu OT Kanurana Ha ApYXeCcTBOTO.

EMUTEHTDLT He @ NpefoCTaBsa ONnuM BbpXy CBOUTE LLEHHW KHMXAa Ha YNeHOBe Ha
YnpaBpuTenruTe OpraH N Ha BUCLLNA PBbKOBOLEH Cb{TaB.

18. UndpopMmauma 3a mn3BECTHUTE Ha [Ipy»wecTBOT0  AOr0BOPEHOCTH
(BKNIOUYUTENHO M cnea npuknioyBaHe Ha (uHaHcoBaTa ropuvHa), B

pesynTaTt Ha KoUTO B 6baeul nepuoa Morar _Aa HacTbNAT NPOMEHU B
NpUTEeXXaBaHUA OTHOCUTE/IEH AAN aKLUUU OT HACTOSILK aKUNOHEpN:

Ha ApYXecTBOTO HE Ca M3BECTHM AOTOBOPEHOCTW, B pe3yaTaT Ha KouTo B 6baely
nepuoa MOraT Aa HaCcTLMSAT NMPOMEHM B NPUTEXABaHUS OTHOCUTENEH AAN akuuu
UKW 0BAUraLMK OT HacTOAWM aKUUMOHEpH.

19. AndopMaunn 3a BUCAILN CbAEOHK, AAMNHNUCTPDATUBHU MAKN apbuTpaKHU
NIPOM3BOACTBA, KAacaelwu 3aAb/KEHUA WM B3eMaHusa Ha EMmureHTa B
pa3Mep Han-Mmanko Ha 10 Ha CTO OT cO6CTBEeHNA MY KanuTana:

C PeweHne N22013 no Aeno N23549 no onuca 3a 2015 r. Ha CopuirCKi rpaacku
cba (CMC) o1 17.10.2016 1., AbLIEPHOTO Ha ,AABaHC EKynTn XonanHr” ALl Apy»ecTBo
LLrngn Het” A ¢ EMK:175319625 e 069BeHO 3a HennatexocnocobHo u cnpamo
HEro € OTKPWTO MPOW3BOACTBO MO HECLCTOATENHOCT NO UCK Ha ,Tiopk TenekoM
NHTepHewbHbn B EOOA 3a 24 xun.ns. C Pewenne N°2086 ot 29.11.2016 ., CI'C
068BU B HecbecToaTenHocT ,,Cnuan Het” AJl. PelieHNeTo e 0bXanBaso OT ANbXHUKA
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npes CoOOUINCKM anenaTnBeH Cb NO OTHOWEHWE OrnpeAeniHeTo Ha NbpBOHaYanHaTta
AaTa Ha HennarexocnocobHocTTa — 06.04.2014 r.

LALBaHC Exkyntn XonaunHr® Al npeassu B CPOK B3eMaHeTo ¢u oT ,,Cnuan Het” ALl
B NBbAHWUS MY Pa3Mep, @ UMEHHO — FNaBHULE N0 MHBECTULMOHEH 3aeM B pa3Mep Ha
926.6 xXWun. NB. M HAYNUCNEHU, HO HEODBCNYXeHW NUXBK MO HEero B pasmep Ha 179.6
Xun. nB., unun obwo 1 106.2 xun. nse.

Mo uHnuwatuea Ha ,AaBaHc Exkyutn Xonawuar™ AL, ¢ peweHne N2301 ot
10.02.2017 r. Codpnitckn rpagckm cvg (CrC) Bb30OHOBM CNPSAHOTO NPOU3BOACTEO MO
HECBLCTOATENHOCT Ha ,Cnuan Het" ALl (AbUepHO APYXEeCcTBO Ha ,AABaHC EKywuTu
XonguHr® Afl), KaTo NpaBoOMOLMATa Ha OpraHuTe Ha yrpasneHne Ha ApY»XeCTBOTO
Ca NpekpaTteHn 1 e AafeHO Havyano Ha npoueca ro ocpebpsaBaHe Ha UMYLECTBOTO
My. Ha 20.11.2017 r. e Ha3Ha4eH NOCTOstHEH CUHAMK Ha ,Cnnau Het" Afl, a Ha 25
toHKn 2018 r. e npoBeaeHo CbbpaHue Ha KpeauTopuTe.

Ha 20.04.2017 r. ,AaBaHc Exkyutn Xonaumur® ALl ocnopu 110 HaanexuHus pej
pasMmepa Ha MNpWeToTO OT BPEeMeHHWMA CcUHAWMK B3emanHe ot ,Crinanm Het™ Ad. C
Onpepenenne N25460/19.09.2017 r., CbAbT oCcTasn 6e3 yBaKeHWe Bb3PaXKeHUeTo
Ha ,AdBaHC Exyuntu XongunHr® AL 1 0406pU OKOHYATENHUTE CMUCHLUN Ha npueTute m
HENpUeTUTE B3eMaHua Ha Kpeautopute Ha ,Cnuan HeT' ALl /B HEeCLCTOATeNnHOCT/,
BbB Bpb3Ka € OTXBbPASHOTO Bb3paXeHWe 07 CTpaHa Ha cvaa, Ha 04.10.2017 r.
LALBAHC EkynTn Xonamur® Al npeasBn yCTaHOBUTENESH UCK NO peaa Ha un. 694, an,
2, T. 1 OT TbproBCKMSA 3aK0OH 3a MNpPU3HaBaHe Ha NpeTeHAUPaHoTO B3E€MaHe OT CTpaHa
Ha Apy»xecTtsoTo cpewy ,.Crnnan Het" All /B HECLCTOATENHOCT/ B NbneH pa3mep. [1o
AenoTo Karto CTpaHa € npuBaedeH nNOCTOSHHUAT CUHAWMK Ha LPYXeCTBOTO B
HEeCLCTOATeNHOCT. Ha nposeaenoTo Ha 24.10.2018 r. cbaebHo 3acenaHme bHewe
M3cnywaHa v npueta cbAebHO-CYETOBOAHATA eKCrnepTmsa, KaTo Ha CcneasaulotTo
3acepanve, nposegeHo Ha 13.02.2019 r., cbabT OTAOXK genoTo 3a 10.04.2019 r, 3a
cbbupaHe Ha HOBM AOoKa3aTencrsa.

LALBAHC EKyuTn Xonaunur™ AL e akuynoHep, nputexapaw 82.3% 0T kanuTana Ha
LCrivan Het" Al /B HECHCTOSTENHOCT/ C UHBECTULNA B pa3Mep Ha 5 895 xun. nB.,
KaKTO W KpeaWUTOp Ha TOBA APYXEeCTBO CbC 3aeM B pasMep Ha 926.6 xun.ns. #
HaYMCNEHW, HO HEOBCNYXEHN NNXBW NO HEro B pasmep Ha 179.6 xun. ne..

AbuiepHoTo Ha ,AaBaHc EkyuTn XonguHr: ALl apyxecTeo ,EHepaxu EdekT" EAL,
B KA4eCTBOTO CU Ha CHAPYXHUK B KOHCOPUYMM, M36paH 32 n3NbAHUTEN NoC AOrOBOpP
3a ,IHXXeHepuHr - npoekTupaHe, CTPOMTENCTBO N aBTOPCKY HAA30p 3a noaobpseaHe
Ha NpOU3BOACTBEHO-TexHUYecKaTa 6a3a Ha ,Ipaackm TpaHcnopT" EAL - BapHa®™ no
rnpoekT Ha O6wwnHa Bapra ,WHTerpmpaH rpaacku TpaHcnopT Ha BapHa®, npegssu
YacTu4Ha uckosa npeterumnsa B pasmep Ha 1 000 xun. ne. npen BapHeHCKY OKpbXeH
CbAl Cpelly Bb3NOXUTENA Mo AOrOBOPA 38 HEU3NNATEHN B CPOK AbMKMMK CyMK. o
npeasBeHusa uck npea OkpbxeH Cbh BapHa e obpasyBaHO TbProBCKO Aeno
N°324/2017 r., NO KOETO Ca AONYCHaTKM A0 M3CNYLWBAHE HAKOAKO CbAebHOo-
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CYETOBOAHW ¥ CbAEOHO-TEXHUYECKM EKCNEPTU3K, C UeN YCTaHOBABAHE HANNYNETO Ha
HAANEXHO M3MTbNHEHN CTPOUTENHO-MOHTAXHW paboTyu nU  oCYHeTOBOAsBAHE Ha
npereHanpaxunTe B3eMaHusa. Ha nposedeHo Ha 24.10.2018 r. cbaebHO 3acenaxue
n0enoTo e obaseHo 3a pewasaHe. C pewenne o7 26.11.2018 r. BapHEeHCKN OKPBbXeH
CbA € npuen, vye KoHcopumnymsT 4331 ,,EHepaxn EdekT - Cynepeansep™ € U3anbHu,
a ,I'panckn Tpancrnopt" EAL —~ BapHa™ e npuen M AbJHKU 3annawlaHe Ha BCUYKMK
BMAOBE CTPOUTENHO — MOHTaXHW M AOCTaBHU paboTv NO M3janeHn, OCHETOBOAEHN
npy Mujeua U OTBETHMKA M HennateHu ase daktypu: N916/22.07.2016 r. u
Ne20/01.10.2016 r. Hapea ¢ ToBa o06adye CbALT € yBaXuUn W HarnpaBeHo OT
HacpewHaTa CTpaHa Bb3paxXeHue 3a NpuxsallaHe ¢ HeycTovka 3a 3abasa nopaau
HecnaseaHe 0T CTpaHa Ha M3NBLAHWUTENS Ha KpalHuAa CPOK 3a 3aBbpLBAHETO Ha
obekrta 1 e OTXBbPAnA YacTUHHO NpeadBeHnTe UCKOBE nopaan npuxsalade. CoasT
e OTXBbpnW/i caMo 4acTuyHata  npeteHuuss 3a 100 xwun. ns. no axkTypa
Ne21/22.12.2016 r., kaTo HeocHoBaTenHa. ,EHepmxn Edexts" EAL e obxansano
M3LSNO0 NOCTAaHOBEHOTO pelleHne Ha BapHeHCKY OKPBbXeH Cba Npea AnenaTnBeH Cba
BapHa, KaTto oCnopsBa OTXBbPNSHETO Ha eAHa OT 4YacCTUUHO NpeasBEeHUTe OT Hero
NpeTeHUMU Y YBaXKaBaHe Ha Bb3PaXKEHMNETO 3a NPMXBALLAHE Ha OTBETHUKA OT CTpaHa
Ha NBPBOWMHCTAHUMOHHMUS CbA. O4YakKBa Ce HacpouBaHe Ha NbPBOTO 3acefaHne no
Bb33MBHOTO NPOU3BOACTBO Npes AnenaTtueeH cba BapHa.

20. JaHHM 338 AWPEKTOPa 33 BPBbL3IKN C WMHBECTUTOPUTE, BKIIOUUTENHO
TenedhoH U agpec 3a KOPeCcnoHACHLIUA:

EMUTEHTDT € HasHauyun Ha TpyaoB AOroBOP Ha ASTbXHOCT JupekTop 38 BPb3Kn ¢
uHsectnTopute WBaH Xuekoe [ackanoB. AApechbT 33 KOpPEeCcrnoHAeHuus ¢
AnpekTopa 33 BPb3KK C UHBECTUTOPUTE €.

rp. Codusi 1164, panoH ,Jlozernen”, yn. ,3natospbx” N°1

Ten.: +359 2 988 24 13; E-mail: adveq@karoll.bg
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I11I. AHann3 u passscHeHue Ha mHpopmauunara no NMpunoxwenune N211
kbM Hapepba N22 Ha Komucuara 3a pmHaHCcoOB Haa3op

1. CTpyKTYpa Ha KanNMTana Ha WECTBOTO, BKNIOUUTENHO LLEHHUTE KHUXKa
KOUTO He €a AONYCHATWU A0 TbPrOBUA HA peryavpad nasap B Peny6nauka
Buarapus WA _APYra AbDXKaBa YNEHKA, € NOCOYBAHE HAa PAa3NIUUYHMTE
KNAacoOBE aKuWM npaBaTa W 3aAb/HKEHUATa, CBbP3daHNW € BCEKMU OT
KNACOBETE aKLMN, U HMaCTTa OT 06LIMA KAaNnWUTal, KOSITO CbCTasnAaBa BCEKU
oTAeneH Knac

Kbm 31.12.2018 r. kanuTansT Ha , AadBaHc Exyutu XonauHr® ALl e B pasmep Ha 35
945 592 ne., pasnpegened B 35 945 592 6pos akumu ¢ HOMUMHan 1 neB. KbM
31,12.2018 r. UenuaT KanuTan Ha APYXECTBOTO € PEerucTpupaH 3a TbpProsBus Ha
~bbnrapcka ®oHgosa bopca™ AL.

Apy>XeCcTBOTO He e M34aBan0 APYrn LEeHHKW KHMXA, KOWUTO HEe Ca AonycHaTu 3a
TbProBuA Ha perynupad nasap B Penybnnka bbarapma mny Apyra Abpxapa yYneHka
Ha EC. KbM gaTtaTa Ha M3roTesiHe Ha HacCTOWMA AOKYMEHT, UAAaTa eMmcnsa akumy Ha
~AdBaHc Ekyutn Xonauur®™ Al ce Tupryeat Ha ,,bBOB" Af.

Apy>XXecTBOTO MMa v34adeH CamM0 eAuH KNac akuum: OBUKHOBEHW, NMOUMEHHM
6e3Hanu4Hu csoboAHO NpexBbpasiemMy ¢ Npaso Ha 1 (eanH) rnac B O6WoTo ChbpaHue
Ha aKUuMOHEepUTE KU C HOMKUHANHA CTOMHOCT 1 (eAMH) nes BCSKA eaHa.

» Bcaka o0BuMKHOBEHa noumeHHa 06e3HanuyHa akljusd, CbrnacHo YcraBa Ha
~AABAHC Exkyutn XonaumHr” All, TbproBCKMA 3aKOH U ApyruTe MNpUNoXUMU
HOPMATUBHW aKTOBE AABa CNefHUTE OCHOBHM Npasa:

* NPaBoO Ha eauH rnac B ObwoTo cvbpaHme Ha akunoHepute. Besika akuusa
AaBa npaso Ha eamH rnac 8 OBWoTo CbbpaHue Ha akuuoHepuTte Ha ,AaBaHC
Exkyntu Xonaurr” AQ. CbrnacHo YcTaBa Ha APYXECTBOTO, NMpaBO Ha rnac B
ObWwoTo cvbpaumne MMaT akLMOHEpPK, BNMCaAHW B perucTtpurte Ha ,leHTpaneH
aenosutap” A Han-manko 14 aHu npean pataTta Ha O6bWwoTo cvbpaHue;

s NpaBO Ha AUBUAEHT Npu paznpegensiHe Ha nevyanbata. NpaBoOTO Ha AMBUAEHT
Bb3HMKBA KaTO KOHKPETHO npaso, cnes xaro 06uwoto cwbpaHue Ha
aKUMOHEpUTE B3EME pelleHMe 3a pasnpejensiHe Ha AWBUABHTU, CbpasMepHOo
Ha npuTexaBaHuUTe aklivK, ako APYXEeCTBOTO e peanu3upanc nedanba or
AeAHOCTTa Cu, onpeaeneHa No peaa, onucaH No-aony, nNpuv ycnoBue ye ca
CNaseHun CnegHUTE N3UCKBaHuAa Ha T3:

- AKO crnopeg npOBEpeHMsl U NPUeT CbMacHO 33aKOHOBUTE W3UCKBaHUA
PUHAHCOB OTYET 33 ChOTBETHATa IoAMHA 4ducTata CTOMHOCT Ha WMMYLWEeCTBOTO
(paznukara Mexay CTOMHOCTTa Ha npaBarta W 3alb/MKEeHWATA Ha [py»XeCcTBoTo
CbrnacHo ort4veta 3a GUHAHCOBOTO MY CbCTOSIHME), HamaneHa ¢ AUBWUAEHTUTE W
NUXBUTE, NogNexaiun Ha ru3nnawaxHe (ako nMa Takuea), e He Nno-manka oOT cymaTa
Ha KanuTana Ha ApyXecTsoTo U ¢oHa ,PesepeeH”;
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- CbrnacHo ¢BOA YCTaB APYXEeCTBOTO € ANbXHO Aa OCUTypPU U3NAALAHETO Ha
aKUMOHepuTe Ha rnacyeakms Ha OBWOoTo CbbpaHue ANBUMAEHT B CPOK A0 6 (WwecT)
Meceua, cnea gararta Ha roamHoTe O6wo cvbpanue. CohbrnacHo Ycraea Ha
LpYyXecTBOTO NpaBo Aa nony4ar AMBWUAEHT UMAT NINLAaTa, BAMCaHWU B PErucTpuTe Ha
LeHTpaneH genosmTtap” Al KaTo akunoHepu Ha 14-Tua gexH cneg geda Ha 06woro
CbbpaHune, Ha KOeTo € npuer roAUMWHWUAT (QUHAHCOB OTYET KU pelleHuMeTo 33
pasnpegeneHve Ha nedanbara.

* NPaBO Ha NUKBMAAUMOHEH AAN B CAyYail Ha NpeKpaTaBaHe Ha ApYyXKeCTBOTO.
Bcska akums ot ,,AaBaHc Ekyutu Xonauwur” ALl pasa npaeo Ha NKBUAALMOHEH
ASN, Cbpa3MepeH ¢ HOMMHaNHata CTOMHOCT Ha akuwsata. [1paBoTo Ha
NUKBUAAUMOHEH AR/ HA aKUWOHEepuTe € HEOTMEHWMO ¥ He MOoXe pa bvae
orpaHuyasaHo. [paBoTO Ha NUKBUAAUMOHEH A7 Bb3HWKBA  Cnep
npekpaTsaBaHe Ha ApYXeCTBOTO, YAOBNeTBopABaHeTo {Mnun obesneyaBaHeTo)
H& KPeauToOpuTe Ha APYXEeCTBOTO W M3TMYaAHE Ha 6-MecedeH CpoK oT
obHapoABaHe Ha NoKaHaTa, OTNpaBeHa oT NMKBUAATOPUTE 40 KPeanTopuTe Ha
APYXECTBOTO fia NpeaassaT B3eMaHmsTa cu. CelrnacHo YcTaBa Ha ApPYXECTBOTO
C NpaBoOTO Ha NUKBMAAUMOHEH AsNn pasfonaraTt caMo nuuaTta, BNUcaHuW B
perncrpurte Ha ,LieHTpaner genosntap” AL KaTo aKUMOHEPHU KbM MOMEHTa Ha
NpeKpaTABaHe Ha APYXECTBOTO. ,AABaHC EKynTn XonanHr” A ce npekparsBsa
C pewexlre Ha O6woTo CcbbpaHne HAa aKUuMoHepuTe, NpUeTo CaMo Ha
OCHOBaHue, nNpeasMASHO B YCTasa, KakTo U B cnydaute, NpeaBuaeHu B 3aKOH.
CbrnacHo AefACcTBaw0To 3aKOHOAATENCTBO, NPaBOTO Ha NUKBUAALMUOHEH A8N Ce
noracsea B NeTroAvlied CpoK OT NpeKpaTtsBaHeTo Ha [pyXecTBoTo.

» Bcaxka akuua gasa Ha CBOS nputexaTten U AOMbNHUTENHKM npasa, KakTo
cneaBa.

e Mpaso Ha BCEKM aKUMOHEp MNpU yBEIUYEHME Ha KanuTana aa npuaobue
aKUMK, KOMTO CbOTBETCTBAT Ha HEMOBMA ASN B KanuTana npean yBennyeHmneTo;

e NPaBO Ha BCEKM aKUMOHEp Aa yyacTsa B yrpaBneHWeTo, fa usbupa u aa 6vae
n3bupaH B OpraHUTe Ha ynpasieHue;

* Mpaso Ha wuHGOpMauMsa, B TOBA 4MUCNO M NPABOTO HA NpeaBapuUTENHO
3ano3HaBaHe ¢ NUMCMeHUTe Martepunann no 0baBeHnA AHEeBeH pen Ha obuioTo
cbbpaHne Ha akuuoHepuTe Mo HaduH M Ha aapec, yKasaH B NnoxKaHaTa 3a
06uoTo crbpanHue.

2. OrpaHuyeHns BbpPXYy NPEeXBbPAAHETO Ha LUeHHWUTe KHWXXa, Karo

OrpaHUYEHUS 33 NPUTEKAaBAHETO Ha LEHHU KHMXA WK Heo6XoanMocCT oT
nosyvyasaHe Ha oAo6peHMe OT APYKECTEOTO UAKM ADRVI aKUMOHED

He cblecTByBaT OFpaHU4eHUS BbPXY MPEXBbPAAHETO Ha UEHHW KHUXAE, HUTO
OrpaHUYEHUR 38 TNPUTEXABAHETO Ha UEHHW KHUXA WU HeobxoaMMOCT OT
NoAy4YaBaHeTo Ha 0f4o6peHue oT py>KeCcTBOTO AN APYr aKuKoHep.
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3. NndopMauna OTHOCHO NPAKOTO U HENPAKOTO NPUTEKaHMe Ha 5 Ha CTo

nnay _nosevye or nNpasata Ha rnac B 061010 cbbpaHne Ha ApPYXeCTBOTO,
BKIAYNTENHO AaHHU 38 aKUHOHepuTe, paiMepa Ha AANOBOTO MM YUYacCcTHe

M Ha4yMHa, N0 KOWUTO ce npurexapar axKlimnuTe

CvrnacHo KHurata Ha akumoHepute B ,AaBaHC Exyutu Xonauur”® A KbM
31.12.2018 r., numuyaTta ¢ Haa 5 Ha cTO OT rnacosete Ha O6WOTO CbbpaHWe Ha
akunoHepute (OCA) Ha [pyXeCTBOTO ca:

~Kapon MHBeCTMuHT" EAL 6 162 500 17,14% 17,14%
Yarkon Associate LLC 1 940 098 5,40% 5,40%
Kapon GuHane” EQOQ 1921 700 5,35% 5,35%
Kapon™ AL 1815562 5,05% 5,05%
;\g,;g::g;r;g cbapyxue ,Bopucnas ButaHos n 1 796 200 5,00% 5,00%
LAHTEpCcepsns YayHosu" A 1797 500 5,00% 5,00%
Apyru 20 512 032 57,06% 57,06%

EaHonnueH co6CTBEHUK HAa Kanutana Ha ApyXecTBoTo ,Kapon UHBeCcTMBHT" EALL
e ,Kapon ®uHaxc™ EQOM, nputexaBaHo eaHoNKUYHO OT r-H CTaHumup Kapones. KaTto
Ma)koputapeH akuuoHep B ,Kapon™ Al - r-H Cranumup MapuHos Kapones, 4pes
y4yacTMeTO CW B KanuTana Ha Apyrn ABe apyxectBa - Y/ ,Kapon Kanutan
MeHnmkMbHT” EAL 1 ,HetTenKom” EQOA, nputexaea kbM 31.12.2018 r. Henpsko
o060 11 286 845 6pos npasa Ha rnac, npegcrasnsasawm 31,39% o1 kanurtana Ha
ApyxecTBoTO, ChoTBeTHO 31,39% OT npasarTa Ha rnac.

4., flaHHWX 32 AKLIUOHEPHTE CBbC CnelunanH KOHTPOAHU Npasa U oNUucaHue Ha
TE€3M NpaBsa

AABaHC Exyuntn XonguHr A HAMA aKUMOHEPKW CbC CNeluanHn KOHTPOIHK npaea.

JKapon ®uHanc” EQQO[A, «koeto nputexaea 1921700 6pos axkuuy,
npeacrasngaBawm 5.35% o1 kanurana Ha ,AaBanc Exkyutun Xonauur” A KbMm
31.12.2018 r. nMa CKAKYEH KOHCY/ITAHTCKY AOroBop, onucaH nogpobHo B 1. 11
Ha Pasgen II oT goKnana, KaTto B CbWOTO BPEME € U KPeauTop Ha ,AgBaHC EKyunTtu
Xonpuur® ALl ¢ B3eMaHe B pasmep Ha 6 164 xun. nB. kbm 31.12.2018 r.
EAHONMYEH COBCTBEHMK Ha KanuTana Ha apyxecTtsoto ,Kapon UHBecTMbHT" EAL
e ,Kapon ®uHanc” EQOOCAQ, npuTexasaHo eAHONMMYHO OT r-H CTannMmmnp Kapones.
KaTto maxoputapeH akunoHep 8 ,Kapon™ Al - r-nu Ctannmup Mapuros Kapones,
Ype3 yvyacTueTo CK B KanuTana Ha APYry ABe ApyxecTBa — Y[ ,Kapon Kanutan
MernakMbHT” EAL 1, HetTenKom” EQO/, nputexasa kbvM 31.12.2018 r. Henpsako
obwo 11 286 845 6pos npaBa Ha rnac, npeacrasnsaeawy 31,39% or Kanurana
Ha ApyxecTBoTo, cChoTBEeTHO 31,39% OT npasaTta Ha rnac.
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5.

8.

9.

CucrtemMata 3a KOHTPON Npv ynpaXKHABaHE Ha NpaBOTO Ha rnac B

CNYy4HauTe, Korarto CNYXKMrenmTe Ha APY>XXecTBOTO Ca U HEroOBM akKUIMOHEDH
M KOTraTO KOHTPONHLT HE €€ ynpaHaBa HENoCPeACTBEHO OT THX.

Hama BbBeAeHa TakaBa cucTema.

OrpaHuuyeHus BbPXY Npasata Ha rnac, Kato orpaHMueHnsa BbpXy npasarta
Ha rnac Ha aKUMOHEpUTE C onpeaeneH NPoueHT unu 6poi rnacose, KpaeH

CPOK 3a yripaHfiBaHe Ha NpaBaTta Ha rnac unun cucreMn, nNnpy KOUMTO CHC

CbTPYAHNUYECTBO Ha APYXeCTBOTO (MHAHCOBUTE fpaBa, CBbD3aHKM C

aKUHUHMTE, Ca OTAENEHN OT NpuUTeXaBaHETO Ha aKiliunre

HAMa orpaHuyeHna BbPXY NpasBaTa Ha rnac Ha aKkUMOHepUTE Ha [lpyxecTBoTo.

Cnopa3syMeHMs  Mewly aKLUMWOHepWTe, KOUTO Ca MWU3BEeCTHU Ha

ADVXXeCTBOTO M KOMTO MOratr fa paAoBeAaT A0 OrpaHWuJYEeHUs B
NPpEeEXBbLPDAAHETO Ha aKUiMMN WU NPaBoOTO Ha rnac

Ha ApY>XECTBOTO HE Ca U3BECTHU CNOPasyMeHnsa MexX/y HEroBM akLiMOHEPH, KOUTO
MOraT Aa AOBeAaT A0 OrpaHuyeHus B MPEXBBLPASAHETO Ha akuuu UAW NpaBoTo Ha
rnac.

Paznopeanbute OTHOCHO HAa3HAMABAHETO M ocBoboxaaBaHETO Ha

YNEHOBETE Ha ynpasuTenHure opranM Ha [Ipy)XecTBOTO M OTHOCHO
M3IBBLPLIBAHETO HA U3MEHEHWA U A0ONBAHEHUS B YcTaBsa

Paznopenbute 3a Ha3Ha4vaBaHeTO, 0CBOBOXAaBAHETO, NPaBaTa U 3a4b/MHKEHUATE
Ha yneHoBeTe Ha CbBeTa Ha AUPEeKTopuTe Ha [IpyXecCTBOTO Ca pasnncadun B Yn. 37
- y4yn. 50 Ha HeroBuAa YcTas.

CvrnacHo un. 26, 1. 1 Ha YcTaBa, eanHcTBeHo OB1LLOTO ChbpaxHime Ha akiuoHepure
¥Ma NPaBo Aa M3MeHAa N AoNbNBa YCraBa Ha ApyxecTsoTo. ChrnacHo yun. 34, an. 2
Ha YcTaBa HeobXxoanMOTO MHO3MHCTBO 33 U3MeHeHne U foNbAHeHue Ha Ycraga e
3/4 (Tpu 4eTBLPTK) OT npeacraseHns Ha OOBWOTO ChOpaHWe Ha akumoHepure
Kanuran.

MpaBoOMOLUMA HA YNPABUTENHUTE OPraHun Ha [1py)XecTBoTO, BKAIOUYUTENHO

npasoTo aa B3€eMa pelueHUA 3a n3fnaBaHe M 0o6paTHO M3KYNyBaHe Ha
aKuum Ha WEeCTBOTO

fipasoMmowmaTa Ha CbBeTa Ha ANPEKTOPUTE Ha [pyXeCTBOTO Ca pasnucaHu B
un. 43 Ha Heroeusa Yctae. OrpanmdeHnaTa B NPasoMOLLMATa Ca NOCOYEHU B Un. 44
Ha Ycrasa.
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10. CoiuecTBEHM AOroBOpPU HA [pYXeCcTBOTO, KOUTO NOpaXAaT AEcUCTBUE,
M3MEHAT Ce WK Cce npexkparabBar nopagv NpPoOMAHAa B KOHTPOAA Ha
HECTBOTO NpPU OCHLIUECTBABAHE HAa 2aAbJ/DKUTENIHO  TbProso

npeanaraHe, W nocneagnuuTe OT TAX, OCBeéH B cnydaure Korarto
pasKpuBaHETO Ha Ta3n MHdoOPpMaLMA MOXKE Aia NMPUHYUHN CEPUO3HU Bpeaun
Ha [lpy>kecTtBOoTO {(U3KAOUYEHMETO N0 NpeaAxXoAHOTO u3peyeHne He ce
npuaara B ciayvYaurte, korato [py)ecTBOTO € ANBbXHO Aa pa3kpue
MHQOEMBQHH No cUAaTa Ha 3aKoHa)

OceeH onucanmsT B T.11 Ha Pasgen II Ha TO3M AOKNaA KOHCYNTAHTCKW A0roBOp,
cknroveH Ha 18.08.2006 r. mexpay ,AaBaHc Exyutu Xonaudr” AL wn ,Kapon
OuHaHc” EOOM, KakTto W aHeKkcuTe KbM Hero, [ApyXecTBoTO HaMmMa Apyru
CblUECTBEHM AOTOBOPYK, NOANEXalLK HA ONOBECTABAHE.

11. CnopasyMmeHuns mexay J1py>XecTBOTO U YNPABUTENHUTE MY OPraHu Unm
CAyXKurenn 3a uannauwaHe Ha obe3uleTeHUe npyv _HanyckaHe MWMaM

yBOAHEeHMe 6€3 npaBHO OCHOBaHME WK NDU NpeKpaTaBaHe Ha TpyaoBUTe
NpagooTHOWEeHUA NOo NPpUMHYKUHK, CBBP3aHM C THPIroBO NpeanoKeHune

HAMa CKNOYEHN TakmnBa CNOpasyMeHns.

I1V. Apyra nudopmaunna no npeueHka Ha [1py»kecTsoro.

ApyXecTBOoTO € yupegeHo CbC cpok A0 06.02.2020 r. Bbs Bpb3Ka ¢
HAaBPEMEHHOTO OTKPUBAHE Ha npoueaypaTa 3a NUMKBuAauMs W NOCNeLBaLLOTO W
NPUKAOUBAKE, NpeacTon Ha cneasawo obuwo chbpaHue Ha akuuoHepute Aa ce
n3bepe NUKBUAATOP W Aa Ce npeanpueMar BCUUYKKW HeoobxogumMn [eicTBusa no
ocpebpsiBaHe Ha WMYLLECTBOTO, HErOBOTO pPasnpeacneHne Mexay KpeauTopuTte u
aKunoHepuTe nog opmaTta Ha NMKBNAAUMOHEH Asn.

V. LOBEKNAPALNA 3A KOPNOPATUBHO YNPABNEHWE, cbrnacHo
M3INCKBAHUMATA Ha un. 1001, an. 7 v an. 8 ot 3INLK:

1. MHdopMaumMa OTHOCHO NPUICKHUMMA 3a EMMTEHTAa KOAEKC 3a
KOPNOPaTUBHO yrnpasneHue:

C Pewenune N2461-KKY ot 30.06.2016 r., 3amecTHUK-npegceaaTenaT Ha KOH,
pPbKOBOAELW, ynpasneHune ,Haas3op Ha MHBECTUUMOHHATA AelHOCT" 0406pu HKKY
KaToO KOAEKC 2a KopnopaTueHO ynpasneHne no un. 100H, an. 7, 7. 1 BbB BPb3KA
c an. 8, 1. 1 ot 3MN0OUK. ,Aaanc Exkynty Xonauur” A e cnaseBa no
LUenecLobpasHOCT NPUHUMNUTE Ha HauMOoHANHUA KOLEKC 33 KOpnopaTUMBHO
ynpasneHme (cb3gageH 2007 r. v yrBbpaeH oT HauumoHanHata KOMWUCKMA 110
KOpPNOpaTUBHO ynpaBneHue, nocneasawo nimeHeH npes despyapu 2012 roamHa
m anpun 2016 rogvHa) wn ie Mn3BbpwBa AEHHOCTTEZ CUM B CbhOTBETCTBME C
pasnopeaburte my. C pelwlenne Ha CbBeTa Ha AuMpeKTopuTe Ha ,AaBaHC Exkyutwn
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Xongunur” AL ot 28.12.2016 r., ApyxecTBOTO € Npueno ga cnassa HaunonanHua
KOAEKC 3a KOpropaTueHo ynpasneHue (HKKY)

ApyxecTBoTo € cna3Bano cnegHuMTe  6asucHM  NpuHUMnM 33 Ao6po
KOPNOPaTUBHO yrnpaBfeHue:

(1) 3awmra Ha npaeara Ha akyuoHepuTe -  Cb3flaBaHe Ha YyCNoBUMS 3a
PaBHONOCTAaBEHO TpeTUpaHe Ha BCUYKW aKUMOHEpPU B APYXKECTBOTO 4pes
OCUrypsiBaHe Ha TAXHaTa MHHOPMUPAHOCT.

(2) PaBHOorocraseHo TPETUPAHE HA aKkymoHeputTe - BCWUKKM aKLWOHEPU Ha
ApyXeCcTBOTO Ca TpeTvpaHu no efAHaKkbB HaduH. He ca pervucTpuvpanm
ONAaxKBaHWA OT akLMOHEPU 3a ANCKPUMUHALMOHHO OTHOWEHUE KbM TAX MU
NOoNy4YEeHU cneunanHn uckaHusa 3a npedeperunanHo TpeTmpane.

(3) Ponsi Ha 3auHTepecysamHuTe nAnuya B ynpasneHnero — CnaseHu ca BCUYKM
3aKOHOBW  M3UCKBAHMA 33  MNpO3payYyHOCT Ha  OTHOWEHWATA  CbC
3auHTEepecosaHnTe nuua.

(4) PazkpmusarHe Ha wuHpopmMaunsa - [OPYyXecTBOTO €& OnoBecTuio KbM
perynatopHusi  opraH, nasapHuva  onepatop M WHBECTULIMOHHATA
OBWECTBEHOCT BCUYKW BaXXHW CbOWUTUA, CBbP3aHM C AEWHOCTTa MYy KbM
MOME&HTa HA Bb3HWKBAHETO WM, KAKTO M B MNEPUOANYHUTE MeXAWHHK
(OUHAHCOBK OTYETH.

(5) OtrosopHoCTH Ha CbBeTa Ha gupekropute — HAMa pewenua Ha Cbhbserta Ha
anpektopute (CA) Ha [py»XeCcTBOTO, KOUMTO Aa Cb3AaBaT HEPABHONOCTABEHOCT
MeXAY aKuMOHEPUTE UM A3 HAKbPHSBAT NPaBaTa M 3aKOHHUTE UM UHTEpPecH.
MNpe3 oTyeTHUS nepuoa, uneHoeete Ha C[] ca pasnonarany BUHaru ¢ TouHa,
HaBpPEeMEeHHa M MaKCMMaNHO peneBaHTHa WHdopMaunsa 3a BIEeMaHe Ha CBOUTe
peuleHuns.

O65CHEHUA KON YAacTy OT KOAEKCA 3a KOPropaTUBHO ynpaBaeHMe He ca
Cna3’eHV U NPUYUHUTE 33 TOBAa:

ApyxecTBoTO cnasBa no uyenecwvobpasHoct HKKY {,Kogekca”), KaTto B cnepHure
HEroBW HanpaBneHUs Ca Hanuue W3BECTHUM OTKIOHEHUA OT NpeanucaHusTa Ha
Koaekca:

fnasa nvpsa - KOPMNNOPATUBHI PbKOBOA4CTBA
T. 4. Bp3HarpaxgenHue

HacTogaunTe BbaHarpaxaeHus Ha uneHoseTe Ha CA Ha [Ipy»XecTBOTO, ONUCaHM
noapobHo B T.17 Ha Paspgen 1I no-rope, ca rnacysaHn ot O6WOTO cvbpaHue Ha
akunoHepute (OCA). Ha 3acepaHue Ha Cl, nposeaeHo Ha 17.08.2018 r. e
npueTa noJWTUKa 3@ Bb3HarpaxaeHusTa Ha uneHoBeTe Ha (CbeBeTa Ha
avpekTopute Ha ,AasaHc Exkyutm Xongurr® AJfl, xodTo npeacton aa 6vae
npeanoxeHa 3a ogobpeHne OT CTpaHa Ha PeAOBHOTO roaMWHO 06O cbbpaHne
Ha akuyuoHepuTe npes 2019 r.
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7. 5. KoOHQAukT Ha nHrepecu

B ceosita gennoct Cl ce pbKOBOAW CTPUKTHO OT pasnopenbute Ha un. 114 v
yn. 114a ot 3MMIUK OTHOCHO CREenKuTe CbhC 3auHTepecosBaHu nuila W
HEobXxoanMMOCTTa 0T TAXHOTO oaobpsasaHe/caHkumonnpane o1 QOCA npwu
AOCTUraKe Ha CbOTBETHUTE HOPMATUMBHO OnpefdeneHu nparose, 6e3 aa wma
cneumnanHo paspaboTeHa cucTema 3a cnefleHe Ha KOH(PNMKTU Ha UHTepecH.

Tnasa versbpra — PASKPUBAHE HA UIHOOPMALIWA

OT npenopbkuTe Ha HKKY 3a CbAbPXaHWETO Ha paskpuBaHara 4ypes UHTEepHET
crpaHuuaTta Ha /[pyXecTBOTO MHGPOPMaUMA, BCE OWE HE Ca WM3MNbIAHEHMW
cnepHuTe:

- AKTYyanHa nHgpopMaunsg OTHOCHO aKuWoHepHaTa CTPYKTypa;

- YCTpPOUACTBEHM aKkToBe Ha [pyXecTBOTO ¥ NpUETUTE NONWTUKK, KnMaLiu
OTHOWEHWE KbM ACWUHOCTTE U QYHKUMOHKPAHE Ha [pyXeCTBoTO;

- WH(popMauus OTHOCHO CTPYKTypara ¥ CbCTaBa Ha YNpaBUTESTHUTE U
KOHTPONHWU OpraHu Ha [ApyXecTBOTO, KaKTo M OCHOBHA MHPOPMauUns OTHOCHO
TEXHUTE YNEHOBE, BKNOYUTENHO U nHpOpMauna 3a KOMUTETH;

- WNudopmauunsa 3a oautopure;

- WMHpopMaumna 3a npasata Ha aKUMOHEpPUTE, B T.4. BAOCTAaTbHHO UHQOPMaUNA
OTHOCHO MpPasoTO HA aKUWMOHEepWUTEe Aa WUCKaT BKOYBAHETO Ha BbMPOCK M Aa
npeanarat peweHrusa No Bedve BKAKUYEHKW BbNPOCU B AHEBHUA pea Ha obuwoTo
cbbpaHue nNo peaa Ha un. 2232 OT ThbProBCKUSA 3aKOH.

nasa nera - SAMHTEPECOBAHM JTMLIA

Mpenopbkata Ha HKKY 3a napaboteaHe o1 C[J Ha OpyXeCTBOTO HA KOHKPETHU
npasuNa 3a OTYUTAHE Ha NHTepecuTe Ha 3anHTepecoBaHnTe nuua (no CMUCHNAA
Ha 7. 37 oT HKKY) e B3eTa npeasug B TekyuwiaTta paborta Ha Cll, HO He e gobuna
BUA HA WU3PUYHU NUCMEHW NpaBuna.

3. OnucaHne Ha OCHOBHMUTE XapaKTEPUCTUKN Ha CHCTEMHUTE 338 BbTDELWIEH

KOHTPON M ynpasheHue Ha pUcKa Ha eMUTEHTA BbB BPb3Ka C Npoueca Ha

PUHAHCOBO OTUUTAHE!

Cncremata 3a BbTpeweH (QUHAHCOB KOHTPOA, Bb3npuera OT EMUTeHTa, €
6asupaHa Ha CL6AABAHETO HA CAeAHUTE OCHOBHU MPUHUMNK

v

v

<

CLOTBETCTBME  CbC  3aKOHOAATEACTBOTO, BbTPEWHMS  MNPaBUNHUK W
noaAnNUCcaHuTe LOroBOPHU;

HapexaHoCT M BCeoOXBaTHOCT Ha HabwpaHata v M3NON3BaHa (PUHAHCOBA w©
onepaTtueHa WHpoOpMaLKa;

EdurkacHoCT Ha agenHocTuTe NO GUHAHCOBO-CYRTOBOAHATE OTYETHOCT;
Ona3saHe Ha aKTUBUTE ¥ BbTPEelHaTa nHdopmauns;
MpaBuna 3a BbTPELWHA OPraHu3aLua U CKAKYBAHE Ha CASNKN,

n
Lad




CuctemaTa 3a ynpasneHue Ha (PUHAHCOBUA PUCK € OpraHu3npaHa n npeanoXeHa
OT KOHCYNTaHTa Ha EMuTeHTa (BuxX T. 11 0T Pasgen II). AKTyanHaTta HelHa Bepcus
€ UMMNMeMeHTUPaHa U3pUYHO B nNpueTra o1 CbBeTa Ha AMpeKTopuTe Ha EMureHTa
Ha 06.10.2014 r. Ipasusia 3a BLTPElLHA OPpraHn3anuns n CKIKYBAHE Ha CAEJIKU B
AbliepHUTE KOMNAHMUN Ha EMUTEHTA.

CbBeTbT Ha AupekTopuTe Ha [APYXeCTBOTO OCLLUECTBABA KOHTPON Hah HEMHOTO
npunarade. CbLWECcTBEHW 4epTU Ha Ta3sMm CUCTEMA Ca M3NCKBAHWATa 3a ABOEH
MNOANMUC MNpWY OTOPM3UPAHETO Ha pas3xoaun B AbWEepHuTe npeanpuaTus Hag
onpeaeneH pasMmep, KakTo W opobpssaHe oOT CbBeTa Ha AUPEKTopuTe Ha
CbOTBETHOTO APYXecTeo wu/mnm (CbBeta Ha AUPeKTopuTe Ha EMUTeHTa Ha
peanM3upaHeTo Ha pasxoau B AbllepHuTe npeanpusitus Haja AdajedH npar Ha
3Ha3YNMOCT.

Nudopmauns no uneH 10, naparpad 1, 6vksn ,,B”, 1", ", ,3"n n" or
OunpexkTnBa 2004/25/EQ Ha EBponeickua napnamMeHT n Ha CvBera or 21

anpwun 2004 r. OTHOCHO NPEANOKEHUATA 38 NOrNbLAHE:

Mpes oTYEeTHMA Nepuosd, Ha BHUMAHMETO Ha KOPnopaTUBHOTO PLKOBOACTBO HE Ca
NOCTHANAN NPEANOXEHWUS 3a NOTMTbLUAHUA.

. Cbcras M _dVYHKUMOHMPAHE HA aAMUHUCTDATUBHUTE, YNPaBUTENHUTE M

Haag30pHUTE OpraHy U TEXHNTE KOMUTETH

ApyxecTBOTO ce ynpasnaga ot CbseT Ha anpexktopuTte (CL) B CbCTas:
fletvp AnMnrtpos Kepesos ~ MNpeacepaten Ha Cl v U3NbaHUTENEH QUPEKTOop
BosH Xpucros MeaHues - 3aM. — npeacepaten Ha Cl
KpuctnHa KpacuH Konuesa - uneHd Ha C4

CbrnacHoO BLTPELWHOTO pasnpeseneHne Ha MyHKUMUTE MExAay 4YneHOBeTe Ha
CA, ApyxecTBoTOo Ce npeactasnsea o1 r-H fletbp AMMUTPOB Kepe3os.

OpyxecTBoTo nMa OguTeH KomuTeT, CbobpasHo U3NCKBaHuATa Ha dn. 107 ot
3akoHa 3a HezaBuUCUMUSA DUMHaHCoB oauT, n3bpad Ha 15.09.2017 r. ¢ peweHune
Ha O6WwoTo cbbpaHMe Ha akuMoHepuTe, B CbCTaB: M-H bosAH Xpuctoe MBaHuer
(uner Ha CvBeTa Ha AupekTopuTe Ha ,AaBaHC Ekyutn Xonauur® A), r-xa
PyMmaHa Hukonosa Jlazaposa {He3aBUCKM 4YNeH) y r-H Becenund Mutkos Cnasues
(HEe3aBUCKMM YneH).

OANTHUAT KOMUTET Ha [pyXecTBOTO (QYHKUMOHMPA CbOO6pazHo npuvetus Ha
30.06.2017 r. n uameHex Ha 28.06.2018 r. ¢ peweHue Ha ObloTO cvHparHne Ha
aKLMOHEepUTEe CTaTyT Ha BbTpewHns OanuTeH KOMUTET.
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6. Onucanune Ha NoauTUKara Ha MHOT006Q83HE, npunaradHa No oTHoLWEeHWe

Ha aAMMAHAUCTPDaATUBHHMTE, VyVNpaButeaHnutieé M HaA3IODHWTE OopraHd Ha

€MNTEHTa BbB BPb3Ka C aCNEKTH KaTo Bb3pact, non nau obpazoBaHune u
npodecMoHaneH ONUT, Uenu Ha NOAUTUKATA Ha MHOroo6pa3ue, HAUYNHDbT

Ha NPUJIOXKEHNETO W N pe3ynTaTu Npez OTYETHUA Nepuoa; Koraro He ce
npunara TakaBa NONINTUKA, ACKNapauMaTa CbAbpxa 06ACHeHMe OTHOCHO

npuynHuTe 3a To0Ba

ApyxecTBoTO He € pa3paboTuno rnoamTMKka Ha MHoroobpasme no OTHOWEHWE Ha
AAMUHNCTPaTUBHUTE, YNPAaBUTENHNTE M HAA30PHUTE OpraHu Ha ApPYXeCTBOTO BbB
Bpb3Ka C aCnekTW, KaTo Bb3pacT, Non unu obpasoBaHMe U npodecrnoHaneH onur,
TbA Kato nonaaa B n3kawdeHnaTta Ha yun. 100H, an. 12 or 3NTLK.

22.03.2019 r.,
rp. Cothusa

AABaHC EkyuTu XonanHr” Afl
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OOKNAl HA HE3ABUCUMUA OOUTOP

Ao akumoHepunTe Ha
"AasaHc Exkyutu Xonawar" ALl
Byn. ., Xpucro botes” N2 57, rp. Codbust

foknan oTHOCHO oaMTa HA MHAUBKAYANHNA (DUHAHCOB OTYET

Muenue

Hue wuvasbplivxme o4WT Ha WHAKBMAYANHWA duHadcos otyeT Ha “Apeauc Exywtn Xonguwr' Al
(,Opy*ecrBoTo"), cbaAbPXAL MHANBYAYANHUA OTYET 3@ MHAHCOROTO CLCTORHME KbM 31 aekemepn 2018 . 1
WHAMBUAYANHUA OT4YeT 3a nevanbarta vnw sarybata n apyrns BceobxeaTed AOX0A, MHAVBUAYANHUA OTYeT 33
rpoMeHnTe B CODCTBEHWNA KAMMTAN W UHANBURYSNHUSA OTYET 38 NapuJyHUTE NOTOUW 32 roAUHATE, 38BbPLUBALLE
Ha Tasn Jarta, KakTo W NosICHUTENnHUTE Genexkk KbM WHANMBWUAYArHWS (PUHEHCOB OTYET, BKMIOYBALLM W
0606L1eH0 OROBECTABAHE HA CHELECTRBEHUTE CHETOBOAHN MONUTUKM.

flo Hawe mHeHue, NPUNOXEHWAT wHAMBMAOyanew (DWHEHCOB OTUeT 4aBa BRPHA W YECTHA Npepcrasa 3a
hUHaHCOBOTO CbeToRHWE Ha [pywecrsoro kM 31 gexemepn 2018 r., Herosute (QMHAHCOBW pesynratn oT
AERHOCTTA W NapudHuTe My NOTOuM 38 OAWHATE, 3apbpillBalya Ha TasWv 4ata, B CbOTBETCTEBME C©
MexgyHapogHuTe cCTanaapTv 3a dwudaHcoBo oTuuTade (MCPO), npuerw ot EC w  Bwnrapckoto
3aKOHOJATERACTRO.

Baza 3a uapasfaBaHe Ha MHeHKe

Hve uasbplUvxme HawWs OAMT B ChoTBeTCcTEME ¢ MexayHapoanute oauropeku ctangaptu (MOC). Hawute
OTIOBOPHOCTA CBIMacHO Te3an ¢TaHAapTH ca OnucaHu SONBNHUTENHO B pasgena oT Hatvs aoknag
LOTTOBODHOCTK Ha 0AWTOpPa 33 oAWTa HAa WHAMBWMAYANHWS (hUHaHCOB OTYet’. Hue cMe HezaBucHMM CT
[pyXecTBOTO B CHOTBETCTBME ¢ ETWJHMA kogekc Ha npodecuoHanHuTe cueToBoauTend Ha CuBeTa aa
MEKAYHAPOSZHW CTaHgapT¥ no eTuka 3a cvetoBoauTenu (Kogekca Ha CMCEC), saegro c© eTudxuTe
W3UCKBEHWA Ha 3aKkoHa 3a He3aBUCUMKUA (DUHAHCOB OLWUT, NPUNOXKMM B Brnnrapus, Kato HWe UanbnHUXMe u
HaWmTe OpYrv eTWYHW OTrOBOPHOCTH B CHOTBETCTBME C Te3W M3WMCKBaHuA. Hue cuutame, ue oauMTOpCKuTe
[OKa3arencTaa, MONyYeHy OT HAc, €& 4OCTATbYHU M YMECTHM, 38 Aa OCUTYRAT 6233 38 HALETO MHEHUE.

KmowoBK 0guTOpCKM BBINPOCH

KnIoYoB# OAMTOPCKK BBIPOCK Ca TE3K BLAPOCKH, KOUTO ChINAacHo Hawarta npodecoHanya npeledka ca Bunn
C Ha-FONAMa 3Ha4YMMOCT NIpKU OQUTA Ha MBEVBUAYANHUA (PMHAHCOB OTYET 33 Tekyluns nepuofd. Tesu ssnpocu
ca paarneAaHy KaTo \MacT OF HaLMA OAUT Ha UHAMBKMOYaNHUR hiHaHCOB OTHET KaTo LUANG 1 thopMUpaHeTo Ha
HaLLETO MHEHWE OTHOCHO HEro, KaTe Hue He NPpefocTaBame OTAENHO MHEeHWEe OTHOCHO Tesu Bbrpocu. C
V3KMIDYEHWME Ha BBLMAPOCHLT, onucaHn B pasgen ,O0ptilaHe Ha BHUMAHWE", HUE HE ONpeaenuxme Apym
BBLMPOCK, K&TO KMIOHYOBY OAMTOPCKM BLAPOCH, KOWTO Aa 6bAaT KOMYHUKMPEHN B HALUMA AOKNaA.

CT.3: HCH ) paH
MoschuTenka Genexka 2.1. ,5a3a 3a M3rOTBAHE HA MHOMBUAYANHWA (PUHAHCOB OTHET" OT MHAMBWAYaNHUA
hHUHaHCOB OTYeT

Kn:oouoB oaUTOPCKN BBLRPOC Kak TO3M KMO4YOB CHUTOPCKK BbNpoc 6Gewe
aapecupaH Npyu NpoBeaeHus OT HaC OAWT

Flpn uaroTBAHE Ha MHAMBWAYANHWUS (buHaHcoB oTqeT | [lo Bpeme Ha HalWA  OAWT, OAWTOPCKUTE HWK
3a 2018 r., pbKOBOACTBOTO € HANPABWAC OLEHKa Ha | Npoussypu BkAwuBaxa, Des aa ca orpaHudenn ao:

cnocoGHOCTTa Ha [pywecTROTO fAa  ApOabLIKK
AediHocTTa CW  Kato  AeAcTeawe npeanpusTUe.
{lpeasuna obcTORTENCTRBOTO, Y& OCTABAT NO-MaNKo OT
OBaHapeceT Mecelua oT patata Ha ofobpedvte Ha

- ApeuHka 33 CbllecTeyBaHe Ha CbOWMTMR unu
YCROBWA, KOWTO Ouxa MOrmu Aa  nopoast
IHAYUTENHA CBhMHEHWA OTHOCHO CROCOOHOCTTA
Ha [pyxeCcTBOTO A3 Npoabmxu Aa dyHKLMOHKMPE
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VHOMBHAYAnHMA (DMHAHCOB OTYeT [o Aararta, Ha
koato  [pywxectsoro e ObAe  NpeKkpaTeHo,
PLKOBOACTBOTO CUMTA, Y€ MPUHLUWALT Ha 4eRCTBALLC
npeanpuaTMe He wMoxe 43 Obhe CNaseH U
MHOUBNIOYaNHUA (DUHAHCOB OTYET € MWIroTEeH Ha
BGasa, paanWuHa OT  TasM  Ha  AercTBauo
npegnpuaTHe.

MC®O hHe onpeaenst obuwa nocTaHoBka no
OTHOLWEHWE Ha OLIeHKa, npu3HaBaxHe %
ONOBECTHBAHE, HWEe [PejocTaBAT  detairnm  3a
anTepHaTveHa Da3a 3a U3rOTBSIHE U HE NOCOYBAT Kak
TH cneasBa Aa ce pasnuyaeBa of NpuHUMNE Ha
Aewcrsawe npeanpustre. lMopagn Tasu npwdnna
PBKOBDACTROTO  ¢unTa, Y& 33 U3FOTBAHE Ha
dmHaHcoBrTE 0THEeTH € nodxoasia 6a3a, KOATO e B

KaTo ASMCTRALLO NpeanpuATHe;

OUEHKE Ha NPEUEHKATA Ha PLKOBOJCTBOTO
OTHOCHO HEBbB3MOXHOCTTa Ha LpywecTsoTto Aa
NPOABLITKM A2 hYHKUMOHUPE KATO JEACTBALLO;

OTApagfHe Ha NpoyuBalyy 3anuTBaHua [o
PLKOBOACTBOTO MO OTHOWEHWE HA NPUNATAHETO
#a 6a3a, pasnuuda oT AeNCTBALLO NPesnpuaTHe,

npeueHka 3a yMEeCTHOCTTA Ha KIo4oBWTe
NPEanoROXeHNst, NO OTHOWEHWE HA NpUNaraHeTo
Ha Dasa, pasnuusa OT AeWCTBALLO NpeanpuaThe
¥ 33 M3NOM3BaHNTE OT PbKOBOJCTROTO NpELeHKN
K JONYCKaHWA NC OTHOWIEHWE HA ONpefensHe Ha
CTOWHOCTWTE, KnackhyKauuaTa n NPESCTaBAHETO
Ha aKTUBWTE W AaCKUBUTE,;

croTeReTCTRME ¢ MCDO, Ho e BMAOK3IMEHEHA, 38 ha
oTpasy pakta, 4e nNPpUHUMNBT HA JAeACTBALLO
NpeanpUATAS HE & NPUMOXIM,

OUEeHKa Ha afeKsaTHOCTTa Ha ONOBecTABaHWATA
Ha thuHaHecoBUTE oTYeETH, BKIHOYUTERHO
ONoBeCTHABaHUATA Ha OCHOBHUTE

WHAVBNAYANHUAT (DMHAHCOB OTYeT € W3IOTHEH Ha NPeANCNOXeHNs, NPeLIeHK 1 HyBCTBUTENHOCT.

ba3a, pasrvuna OoT AedCTBalLe NpeanpuATHe, KOATO
e Brmska A0 NUKBUOAUMOHHA, KATO € UaMeHeH, 3a aa
e B CLOTBETCTBUE C TOBA, Y& NPEANONOXKEeHNeTo 33
AEeRCTBAULO NREANPUATUE HE & APUNOXNMO.

ObpnujaHe Ha BHUMaHWE — Ba3a 33 M3rOTBAHE, PaznnyHa OT QENCTBAILO NpeanpuATHe

Hve ofptliame BHUMAaKKE HA noacHuTenHa Benewxa 1.1. MpegmeT Ha gewHocT" U noAcHuTenHa Benexka
2.1. ,basa 3a n3roTeAHe Ha UKAMBAOYANHUA (UHAHCOB OTHET' KbM MHAMBUAYENHWUA MUHAHCOB OTYET, KbAETO
€ OMNOBECTEHD, Y& NPUHUMMLT Ha AeRCTBaWD npeanpusiTie He Moxe Aa HpAe cnaseH M WHAVBWOYaNHWs
huHaHCOB OTHET e WaroTeeH Ha $asa, pasnu4yHa OT Tasu Ha pencTeawc npeanpuatue. [peuexkarta Ha
PBKOBOACTBOTO C€ OCHOBABA HA OFPEHUYMEHWA CROK HA CHULECTBYBAHE, KOWTO W3Tvya Ha 6 deapyapun 2020 . 1
cneg 1031 cpok [py#ectaoTo Lie Obae rpeKpateno Ha ocHoBaHwe |n. 252, an. 1, 1. 2 oT TbproBCckus 3akoH. B
AonwbnHedne ke 31 aekemepn 2018 r. perucTpMpanusaT kanutan Ha [pyxecTBOTO HaABULLABA HETHUTE My
akTuen ¢ 34 481 xwn. nB., KOBTO HEe € B ChoTBETCTBME ¢ un. 252, an. 1, 7. 5 oT TbproBCKWA 33KOH.
ApywecTeoTo oTuuTa 3aryba 3a roauHaTta B pasmep na 31 405 xwun. ne. v HeraTueex napu4eH NOTOK OT
onepaTWsHa ABNHOCT B pasmep Ha 461 xun. ne. Tekyluute nacuew B pasmep Ha 8 201 xun. ne. npesuiuasar
TEKYLMTE aKkTueu B pasmep Ha 411 xun. ne., ¢ 7 790 xun. ne. HaweTo MHeHne He & mopuduumpaso no
OTHOLLEHME Ha TO3N BBHIIPOC.

Opyra vHpOpMAaLMs, Pa3fiM4Ha OT UHAMBUAYANHUA (PMHAHCOB OTHET W OLAMTOPCKUA HAOKA3Q BLPXY
Hero

PbXOBOACTEOTC HOCK OTFOBOPHOCT 3a Apyrata nadopmauns. Jpyrata vehopMauma ¢e CbeTor OT SoKNag 3a
AERHOCTTa, B T.4. AEKNApaLUA 33 KOPNOPaTUBHO YNPABNEHNE, 3rOTBEHN OT PLKOBOACTROTO ChrRacHo 3akoHa
33 CYETOBOACTBOTO, HO HE BKIHOMBA MHAWBUOYANHUA (DMHAHCOB OTHET M HALMA OfMTOPCKM ACKNAZ BhLPXY

Hero.

HalleTo MHEeMKe OTHOCHO MHAWBWAYaNHUA UHaHCOB OTyeT He obxeaula Apyrata wHOpMaUUs U HWe He
V3passiBamMe KakBaTo ¥ Aa € hopMa Ha 3aKMNeHME 38 CUFYPHOCT OTHOCHC HEH, OCBEH aKO HE & U3PUYHO
NocoYeHo B AOKNAAA HX U 10 CTENEHTa, A0 KOATC € NOCOMeHOo. BLE Bpb3Ka C HallKa O4UT HA MHOWBWAYANMHNA
DHHAHCOB OTYET, Hallatva OTrOBOPHOCT Ce CLCTOM B TOBa Aa NpodeTeM Apyrata MHQOPMauMs ¥ fo TO3u
Ha4YWH [a NpeueHMM Janv Tasu Apyra vHdopmaums € B ChUeCTBEHO HECLOTBETCTBUE C MHAMBWAYANHKA
PMHAHCOB OTYET UNK ¢ HallMTe NosHaHwA, NpracbuTy NO Bpeme Ha oanTa, UNK NO APYT HaYMH WM3FnexXaa Aa
CbAbp¥a CblLUECTBEHO HenpaBunHo AcknaasaHe. B chnydait we Ha Basara wa paboTarta, KoATO cme
U3BBPILKIN, HUe QOCTUIHEeM [0 3aKMK4YeHWE, Ye € Hanuue CLLUeCTBEHO HEenpaBuiHO SOKNaABaHe B Tasu
apyra uHiopMaumus, 0T HaC Ce WM3UCKBa Aa foknansame To3n ¢axT. Hamame Kakso aa aAcknaipame B TORa
OTHOLLEHWE.
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OTroBopHOCT HR PLKOBOACTBOTO M NuUaTa, HaTosBapeHW ¢ 06O ynpaBneHwe 3a UHAWBMOYanHus
(hMHAKCOB OTYeT

PBKoOBOACTBOTO HOCKM OTFOBOPHOCT 38 KIrOTBAHETO W JOCTOBEPHOTO NPEACTABAHE HKa TO3N WHOMBMOyaned
MHAHCOB OTYeT B CHOTBETCTBME C MexayHapoaHuTe cTaHgapt 3a duHadcopo orwutane (MCOO), npuetn
o1 EC n OnrrapckoTo 3aKoHOAATENCTBO, KAKTO W 33 TAKABA CHCTEMa 38 BbTpPeileH KOHTPOR, KaKBaTo
PBROBOACTBOTO QnNpefens kaTto HeobxoanMa 3a ocurypsasaHe W3roTBAHETO Ha (PUHAHCOBYU OTHETH, KOWTO HEe
CbABLPXKAT CHLUECTBEHN HENPABUIHWY OTHUTAHVA, HE3aBUCUMO Sanv 4bIDKallyy CEe Ha U3MaMa NNu rpeluka.

Flpy u3roTeAHE HA MHAMBMOYanHWR (DUHAHCOB OTHET PLKOBOACTBOTC HOCWM OTIOBOPHOCT 3a OUEHABAHE Ha
cnocoBHOCTTA Ha [pyXecTsBoTo JAa nNpoabnkM A3 YHKUMORMpA KaTo AeRcTeaulo npesnpusitve,
ONOBECTABAMKY, KOraTO TOBA € RPWMNOKMMO, BBLRPOCH, CBBLP3AHW C NPeANONOXEHVETe 33 AeRCTBALD
NPeanpUATAE ¥ M3NOA3BARKM cueToBoAMata 6a3g Ha OcHOBATa Ha NPeanoNOKEHUeTd 3a AeWCTRawo
ApeAnpUaATHe, OCBEH 3KO PLKOBOSCTBOTO HE Bb3HAMepsBa 4a nukeuaupa LpyKecTBOTO Unu 4a NPeyCcTaHoBM
[eitHOCTTa My, WK ako PbKOBOACTBOTO HA NpaKTUKa HAMA ApYra arTepHaTiBa, 0CSeH A3 NOCTvhi no Toau
HAYMH,

Tsata, HaToBaperu ¢ 00O yNpaBReHre, HOCAT OTTOBOPHOCT 38 OCbLECTBABAHETO Ha HAN30P HaA npoleca
A0 (hUHaHCORO OTUNTane Ha JpyxecTBoTo.

OTrosopHOCTH Ha OAMTOPE 38 O4UTA HA MHAVBWAYANHUA PUHAHCORB oTYeT

HatuTe Lenw ca Aa noRYYMM Pas3yMHa CTEMNeH Ha CHIYPHOCT OTHOCKO TOBa Aann MHAVBUAYanHUAT UHAHCOB
OTYET KaTO LANO HEe CbAbpXa CLUWECTBEHW HenpaBunKK OTYUTAHWS, HE3aBMCMMO Aanv AbIDKaWM ce Ha
M3Mama WNW FPeluka, M Ja WM3gageM OAMTODCKU AOKNAa, KOWTO Aa BKMIOMBA HALWETO OAUTOPCKO MHEHue.
PasymHaTa creneH Ha CUIYPHOCT € BMCOKA CTEMeH HA CUFYPHOCT, HO HE @ rapaHuusi, Ye OauT, W3BLPLLIEH B
cwoTBeTcTEue ¢ MOC u 3aKkoHa sa HezaBuCUMus UHIHCOB OAWT, BMHANM e Pa3kpuBa CbLLECTBEHO
HENPaBUNHO OTUYMTaHEe, KOFaTO TAKOBA CLLIecTByBa. HenpaBunHy oTuMTaHus MOFaT Aa Bb3HUKHAT B pesyaTart
Ha W3Mama WNM rpewka M ce CYMTaT 33 chbtlecTeedn, ako Gu MOFO pasymHO fa ce ouakea, 4e Te,
CaMOCTOATENHO MMK KATO CLBKYNHOCT, BMXa MOrnK A2 OXaXaT BMUAHWE BbPXY WKOHOMWHECKUTE pelleHus Ha
noTpeburenyTe, B3eMaHN Bb3 OCHOBA Ha TO3KM MHAVBUAYANEH (DUHAHCOB OTYeT.

Kato wacTt o1 oguta 8 cwoteeTcTeMe ¢ MOC, Hue uznonspame npoteCUMOHArHa npeweHka v 3anassame

npocecHoHaner CKENTULMILM N0 BpeMe Ha Lenus oauT. Hue Chilyo Taka:

~  WaeHTUdULMpaMe W OUeHRBAME PUCKGBETE OT ChUIECTBEHM HENPEaBUMHK OTMUTZHWA B UHAWBWAYANHUA
hiHaHCOB OTHET, HEe3aBUCUMO JAaNW ObIXKal Cce Ha wu3mama uhnM fpewka, paspaborBame wu
W3INbNHABaME ORWTODCKM nNpoueaypu 8 OTIOBOP H& TE3W pPUCKOBE W NONyYaBame ORUTOPCKM
AOK&3aTEencTea, KOMTO fia ca AOCTATbYHM W YMECTHMK, 3a A8 OCUIYPAT 0a3a 3a HAWeTo MHeHne. Puckor
Aa He Gbae paskpuTO CbLIECTBEHO HENpaBUnHO OTWUMTAaHE, KOETO € PEesynTaT OT vaMama, € fo-BUCOK,
OTKOFIKOTO PUCKa OT CbLUECTBEHO HENPABMNHO OTYATAHE, KOETO € Pe3ynTar OF fpeluka, ThH KaTo
1M3MamaTa MOXEe Aa BIHOWBA TaWHO chnopasymasade, danbuuumpane, npeiHamepeHn NPONyCcKu,
U3RBMEHUA 33 BbBEXAAHE HA oauTopa 6 3abnyxaedue, KakTo u npexebpersane uny 3aobukanaHe Ha
BBTPELWHKA KOHTPOR;

— nonyyasame paidbupaHe 33 BLTPEWIHMA KOHTPOM, MMAaLL OTHOWEHWE KbM O4MTa, 33 Aa pas3pabotum
OAWTOPCKK NPOLERYPW, KOWTO Ja ca NOSXOAsLW NpW KOHKPeTHWTe oBCTosTencTea, HO HE ¢ uen
112pa3snBaHe Ha MHEHWE OTHOCHO edeKTWBHOCTTA HA BbTPEUIHUA KOHTPOR Ha [pyXecTeoTo;

-~  OUEHABAME YMECTHOCTTE H& W3NON3BaHUTE CYETOBOAHW NONWTWKM W pasyMHOCTTE Ha CHETOBOAHWTE
NpUBAU3NTENHK OLEHKW K CELP3AHUTE C TAX ONOBECTABAHWUA, HaNPaBeHn 0T PbKOBOACTBOTO;

- jocTurame SO 3aKMOYEHWE OTHOCHO YMECTHOCTTa Ha W3NON3BaHe OT CTPaHa Ha PBKOBOACTBOTC Ha
cdeToBoaHaTa Ba3a Ha OCHOBATA Ha NPeAnoNOXEeHUETo 3a AeicTsallo npeanpusTtue U, Ha Hasarta Ha
fIONyYEHUTE OAMTOPCKMA A0KA3aTencTea, OTHOCHD TOBa Hanu € Hanuue ChlLeCTBEHa HEeCWIYPHOCT,
OTHaCALIA ce A0 ChOUTUA 1K YCroBusA, KOUTO BKXa MOrRK 43 NOPOAST 3HAUMTENHU ChMHEHWA OTHOCHO
cnocobHoCTTa Ha [pyxecTBOTO a8 NPOALIKKY A8 BYHKUMOHMPE KaTO ASKCTRALLD npegnpusiTue. AKO Hue
AOCTUTHEM [0 33KHYEHWE, Y& & HanuUe CbLUISCTBEHE HECUTYPHOCT, OT HAC CE& M3WCKBA A3 NDUBTISYEM
BHUMAHME B OQUTOPCKMA CWM AOKNA4 KbM CBbp3aHWTe ¢ Ta3W HeCUIYPHOCT ONOBECTRBaHMs B
WHOUBMAYENHUA (DUHEHCOB OTHET WNU B CNy4al 4& Te3u ONOBECTRBAHWR Ca HEeaAeKBATHW, A3
mogucbrupame MHeHMeTO cu, Haliute 3aknioMeHus Ce OCHOBaBaT Ha OAWTOPCKWTE A0KasartencTea,
NONy<eH# RO AaTarta Ha OGUTOPCKMA HK Aokrtas. Bbeaewy cebutun unu yernoaus obadve morat ga cranat
npu-KMHa py*XecTeoTo 4a npeycTaHoBK MyHKUMOHUDAHETO CH KaTo AEACTRALUC NPeanpUATHe;

- OUEHABaMe LUAROCTHOTO MpefRCTassaHe, CTRYKTYPa W ChAbPKAHUE HA WHAWBUAYAMHWS (DUHAHCOB OTYeT,
BKMIOUMTENHC  ONOBECTABAHMATZ, W Jahn vHOUBUAYANHURT  (DMHAHCOB OTYET  ApeacTaBs
OCHOBORONArawMTe 3a Hero caenky 1 CuBUTUA RO HAYMH, KOWTO NOCTHIa LOCTOBEPHO npeacTasaHe,
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Hue koMyHuKupame ¢ nvuata, HatoBapexi ¢ oBuLo ynpasneHue, Hapes ¢ 0CTaHaNWTe BLAPOCK, NNaHUpaHus
OoBXBAT #1 BPEME HA U3NbLMAHEHME HA OAWTA W CHUIECTBEHWUTE KOHCTATAaLUK OT OAMTA, BKIHOUMTEMNHO
CHILECTBEHU HeJOCTATbUM BbB BLTPEWHUA KOHTPOM, KOMTO MAEHTUMUUMPAME MO BPEME HA U3BBLPLIBAHUA OT
Hac oauT.

Hue npegocrassame CblUO Taka Ha nuuaTa, HaToRapeHit ¢ 08I0 YNPaBREHNE, U3ABIMEHNE, Y& CME M3MbAHWUAK
NPUROKUMUTE ETUHHU M3UCKBAHWA BbB BPb3KA C HE3aBUCUMMOCTTA U Y€ UIE KOMYHWKMPAME C TAX BCUYKW
B3AVMOOTHOLUEHUS W APYrY BBNPOCH, KOWMTO BuXa MOrmK pasymHo Aa ObAaT pasrfexgann KaTto Amaum
QTHOWEHUE KM HE3ABMCHMOCTTA HI, & KOTaTo & NPUNOXUMO, W CBBP3AHNTE C TOBA NPEANasHy MEepKu.

Cpes BbnpocuTe, KOMYHUKMPAHW C MUUATA, HaToRapenu ¢ oBLi0 ynpaBnewue, HUe onpedenaMe Tesu
BLNPOCK, KOWMTO €3 MMM C HAR-rONAMa 3HAYUMOCT NPU OfMTA HA WHAWBMAYANHUA DUHAHCOB OTYET 3a
TEKYLIMA NEPUOI ¥ KOUTO CNEAOBATENHO €A KMHOHOBW OAWTOPCKM BbRpocH. Hue onvcsame Tesn BBbRAPOCHU B
HALIMA OLUTOPCKY OOKNAA, OCBEH B ChydanTe, B KOWTO 3aKOH UMW HOpMmartueHa ypeaba Bhanpensitcrsa
nyBrMYHOTO onoBeCTABaHE HA MHDOPMALIA 33 TO3M BBAPOC WITK KOTATO, B U3KIHOMUTENHO PEAKM Cry4an, Hue
peLuMM, Ye JaneH BLAPOC He cnessa Aa Obe KOMYHWUKMPEH B HALWA LOKNAA, Thit KaTo 61 MOrNO pasymHo ga
ce ovaKea, 4e HeBnaronpuaTHATE ROCNeACTBUA OT TOBA AeHCTBME BUXa HAABMELWIY NONAWTE OT FeAHa TOUKa
Ha OBLUECTBERNS HHTEPEC OT TA3K KOMYHUKALMA.

Hoknag BB Bpb3Ka ¢ APyrn 3aKOHOBU M PEryNaToOPHU U3NCKBaHUSA

B AconsnHeHWe Ha HatwuTe OTTOBOPHOCTW U AoKnafaeaxe cwrnacHo MOC, onrMcann no-rope 8 pasgena Adpyra
MHAOPMaLUWUA, pasnuyHa OT WMHAMBMAYaNHWA (OUHAHCOB OTMET K OAMTOPCKMS HoKnag Bbpxy Hero® no
OTHOWEHKE Ha JOKNaAa 38 JeAHOCTTA, B T.4. AeKNapaunATa 33 KOPNOPaTHBHO yNpagneHne, HUe 3nbiHuXMe
n npoueaypwre, pobasewr Kbm wsucksanutTe no MOC, cwrnacHo YkasanuaTa Ha npodecwonanHaTta
OPranu13auMa Ha AWNFIOMUPaHUTE EeKCNepT-CHeTOBOAMTENM W perucTpupanute oautopu B Bbnrapus —
MHCTWTYT Ha aunnomupanute ekcnept-cuetopoguten (MAEC). Tean npousaypu kacasat nposepkw 3a
HanMUMYMETo, KaKTo M APOBEPKW Ha OpMaTa ¥ ChAbLMKAHWETO HA Tasu Apyra WHGOpMauMA ¢ Hen ga Hy
NOANOMOrHaT BbB OPMHUPaHe Ha CTAHOBULLA OTHOCHO TOBa Agann apyrara uHdopmauus BKIIOYBA
ONOBECTABAHUATA M AOKMAABAHMATA, Npeasuaen B (Naea cegMa oT 3aKoHa 32 CYETOBCACTBOTO ¥ B 3aKoHa
3a nyGNuYHOTO npeanarane Ha yeHHu kHvka, (un. 100H, an. 10 or 3NFILUK Bbe Bpb3ka cyn. 1004, an. 8, 1.3 n
4 o1 ITHIUK), npunoxgamn B Bsnrapun.

Cmanoeuwye ebe apbaka ¢ 4. 37, an. 6 om 3akona 3a cvemoeodemeomo
Ha Ba3ata Ha u3BbPLEeHUTE NPOLUEAYPH, HALLETO CTAHOBULILE &, ve:

(a) wndopmaumATa, BKNKYEHa B A0KNa[a 33 QefH0CTTa 33 (PMHAHCOBATA TOAMHA, 33 KORTO € W3rOTBEH
WHAVBUAYANHUAT (JUHAHCOB OTHET, CHOTBETCTBA Ha MHANBUAYANHWS (PUHAHCOB OTYET,

(6) AoKkNaA®T 32 AEHHOCTTA € U3FOTBEH B CLOTBETCTBUE € NPUNOXUMUTE 3AKOHOBN N3MCKBAHUSA,

{8} 8 peayntat Ha npuacbWUTOTO No3HaBaHe v pazbvpade Ha ZeWHOCTTa Ha [pyXecTeOTO W cpejara, B
KOATO TO YHKUWOHMPA, HE CMEe YCTaHOBWNKM CAy4YaW Ha CbLIECTBEHO HEBAPHO NPeacTaBAHe B
Aoknaga sa AeRHOCTTa,

(f) B fJeknapauunaTa 33 KOPNOPaTMBHO ynNpasneHWe 3a dwHaHcoBaTa rogvHa € npeactaseHa
W3NCKBAHATE OT CBLOTBETHUTE HOPMAaTMBRW axToBe urdopmauus, B T.4. uHcopmaumara no 4n. 100
(H), an. 8 oT 3akoHa 3a nyBnUYHOTO Npeanaraqe Ha LeHHI KHKa.

Cmanosuuie 8be 8pn3ka ¢ 4. 100(1), an. 10 om 3axowxa 3a ny6nuyHOMO npedniagane Ha UeHHU KHUXa
Ha €asa Ha u3BbplieHWTe npouegypw ¥ Ha NpuacbuToTe No3HagaHe W pasbvpade Ha feRHocTTa Ha
OpyxectsoTo ¥ CpeAaTa, B KOATO TO (DYHKLMOHKMPA, NO HALLE MHEHWUE, He @ HaNuLe CbLUECTBEHO HENPaBunHO
AOKNaABEHE B ONUCAHWETC Ha OCHOBHWUTE XAPakTepuCTVKM Ha CUCTEMUTE 3a BLTPEWEH KOHTPON #
ynpaeBneHne Ha pucka Ha JpyXecTBOTO BbB BPbAKa ¢ Npoueca Ha (PUHaHCOBO OTukTaHe W B uHdopMalusTa
no un. 10, naparpad 1, 6ykan "8", "r", "e", "3" 1 "n" ot Jupexrtnea 2004/25/E0 na Esponefickvs napnamexT u
Ha CoeeTa oT 21 anpun 2004 r. 6THOCHO NPEANIOKEHUATA 33 NOTMFBILANRE, KOUTO Ca BKNIOHEHN B AEKNapayvaTa
32 KOpPNOPaTUBHO ynpasneHue Ha [pyXecTBOTO, KOATO € YAcT OT FOANLtLHA JOKTan 3a AeRHocTTa.

donunrnumenno GoknadeaHe omrocHo oduma Ha UHOUBUOyanHus hUHAHCO8 OMYe 8L8 epPL3Ka ¢
un. 100(H), an. 4, m. 3 om 3akoHa 3a nybnuynomo npednazaHe Ha UeHHU KHLUIXa

~  Mzsenenue ebe spbaka ¢ yn. 100(r), an 4, m. 3, 6. ,6" om 3akona 3a nybnuunomo npednazaHe Ha

LEHHU KHUXA

MHopMayus OTHOCHC CAENKWTE CbC CBLP3EHKM AWMUE e onoBecTeHa B noscHuTenHa Oenexka 24 keMm
WHauBUAyanHua uHaHcoB otyeT. Ha 6a3a Ha MIBbPLUEHWTE OT HAC OOUTOPCKM NPOLERYPHU BbPXY COENKuTe
CHLC CBbP3AHM MIMUA KaTO YaCT OT HaluWA OauT Ha MHOWBUAYANHWA (UHAHCOB OTHET KaTo UANOo, HE ca HU
cTaHanu uaeecTHu dakTh, obcTosTencTsa unn apyra uWhgopmaums, Ha 6a33a Ha KOWTO A& Hanpasum
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38KMI0YEHNE, Ye CABNKATE ChC CBBP3AHM NUMUA HE ¢a ONOBECTEHU B NPUMOKEHUS MHAMBVAYZNEH (DUHaAHCOB
OTYeT 3a roanHaTa, sasbpluBawla Ha 31 gekemepu 2018 I, BB BCUYKMA CLLUIECTBEHY SCMEKTH, B CbOTBETCTBUE
¢ nanckeanuaTa ha MCC 24 OnosecTtrABade Ha CBbLp3aHW nvuya“’. PeaynTatute OT HawwMTe OAWTOPCKM
NPOLIEAYPY BBPXY CHABMKMTE ChC CBbP3aHU NUUA Ca pasrmefaHn OT HaC B KOHTEKCTa Ha OpMUpaHeTo Ha
HAUIETO MHEHWe OTHOCHO MHAWBWAYaNHUA (PMHAHCOB OTHET KATO UAMNO, a HE C HEN W3PA3ABAHE HA OTZENHO
MHEeRUe BbpXy CASHKMTE CbC CBBP3AHN NuLa.

- MasssneHue eve apniaka ¢ 4n. TO0(H), an. 4, m. 3, 6. ,8” om 3akona 3a nybnuykomo npedfniazake Ha

UBHHU KHLXKa
Hawwure OTrOBOPHOCTHM 3a OAMT Ha& WHAWMBUAYANHWA CbMHaHCOB OTHeT Kato Usio, Onncadn B pasgena Ha

Hawmst goknag ,OTroBOPHOCTA Ha OAMTOPa 33 OAWTA HAa WHAMBMAYANHWMSA (UHAHCOB OTHeT', BKMIOYBaT
OleHsIBaHe 4anv MHAWBUAYANHWAT (BUHAHCOB OTYET NPEACTABA ChLECTBEHUTE CRENKN M CbOUTHA No Hauwk,
KOWTO noctura AOCTOBEpPHO npegcrassHe. Ha Ba3a Ha W3BLPLLEHWTE OT HAC ORWTOPCKM RPOLEAYRU BbRXY
ChIECTEEHUTE CARNKY, OCHOBOMOMNATAWM 38 MHAVBYAYaNHUS (DUHAHCOB OTYeT 3a roguHaTa, 3asbpLluBaLia Ha
31 pekemepw 2018 1., He Ca HW CTaHANW M3BeCTHW dakTy, obcTontencrea wnn Apyra wHiopmauynna, Ha Basa
Ha KOWTO fi@ Hanpasum 3akfioueHWe, 1€ Ca Hanuue Cryqau Ha CbUECTBEeHO HEeLOCTOBEpPHO MPEescTaBaHe n
ONOBECTABAHE B CLOTBETCTBUME C APUNOXUMUTE manckBaHua Ha MCOO, npuern ot EBPORNERACKUA CbiO3.
PesyntatiTe OT HalwUTe CAUTORCKA NpoUeaypH BbpXy CBLUECTBEHUTE 38 WHAMBUAYaNHWS duHaHcoB oT4eT
caenku v cebutis Ha JpyXecTBOTO ca pa3rneiaHi OT HAc B KOHTEKCTa Ha hOPMMPAHETO HA HAWEeTO MHEeHWE
OTHOCHO WHOAMBWAYANHUA (DWHAHCOR OTHET KaTo USNG, 8 He C Uen W3passsadHe Ha OTAENHO MHEeHWEe BBLPXY
TE3Y CbLUECTREHWU CAENKK.

Aloxnadeane ene apLika ¢ 4n. 59 om 3akoHa 33 HezasucuMUR QUHaHCOa odum cbanacHo 4n. 10 om

Peznamenm (EC) Ne 537/2014
CurnacHo WIMCKBAHWATA Ha 3aKoHA 38 HE3ABMCMMUSR (PMHEHCOB OOMT 8bB Bpb3aKa ¢ un. 10 oT PernamenT (EC)

Ne 537/2014, Hve foknageame JOMBLNHATENHO K M3NOXeHaTa NO-A0MNY UHMOPMaLMA:

FpanT TopHtod OO/[ e HasHaueHo 3a 3aAbMMKUTENeH OGNTOP Ha MHAWBWMAYANHUA MUHAHCOB OTYET HE
"Ageanc Exkyutn Xonauhr® All 3a roguHata, 3asbpwina Ha 31 aexkemepu 2018 r. o1 obwoTo cubpanune
Ha akynoxnepute, npoeedeHo Ha 28 woHu 2018 r., 3a nepuog OT eAHa roavka.

- OAWTET Ha VHAMBMAYANHWS DUHAHCOB OTJYeT 33 rofinHara, sapsplunna xa 31 aexkemepu 2018 r. Ha
OpyXecTBoTO NPEACTasNABA NETa nopefHa rofAnHa Ha HENPeKLbCHAT aHraKUMEHT 33 3aAbIukuTened
OAMT Ha TOBA NPeAnpyATIE, USBLPLLEH OT HaC.

~ B noaxkpena Ha OMTOPCKOTO CTAHOBMLLE HYE cme npegocTasuny B paspen . Knwuosu ogumTopcki
BLMNPOCH” ONUcaHne Ha Hail-BaxHWTE CUEHEeHW puckose, cbobLieHne Ha OTrOBORa Ha CANTOPA U BAXHU
HabNgeHA BEB BPb3Ka C TE3W PUCKOBE, KOTATo € LienecbobpasHo.

- NoTebpxnaeame, Y& W3PA3EHOTO OF HAC OAWTOPCKO MHEHWE € B ChLOTBeTCTBME C LONbIHWTENHWA
poknag, npPeacTaBeH Ha OAUTHUS KOMWTET Ha [pyXecTBOTO, CHLINMACHO M3NCKBAHWSTA Ha qn. 60 ot
3akoHa 3a He3aBUCUMUA (DMHAHCOB OAMT.

-~ [orebpgasame, 4e He CMe NPeaoCTaBAIM NOCOHEHUTE B YN, 64 OT 3akoHa 33 He3aB1NCUMUS (hUHAHCOR
oaunt 3abpaHeHw yeny U3BbH oguTa.

- MNoTBrpxaasame, 4e NpH “SBLPWBAHETO Ha OAMTA CME 3anNa3uny CBOATA HE3aBUCUMOCT CRPAMO
ApyxecTBoTO.

- 3a nepuoaa, 3a KOMTO C& OTHACHA M3BLPLISHUA OT HAC 3a0LIMKUTENSH OAWNT, OCBEH OAUTA, HUE He CMe

NPefoCTARANY SPYTM YCNyrit Ha [IpYXEeCTBOTO U KOHTPONUPaHNUTE OT Nero NpeanpuaTus.

.

29 mapt 2019 r.
Brrrapun, rp. Codun, Byn. YepHu ap"b N’é




Burape, o 1184, ym. “Srevoper’ 1

wiwkaolty  emal adveq@iarolby

“ALIBAHC EKYUTH XONOUHI™ Al

WHOUBWAYANEH OTHYET 3A PUHAHCOBOTO CbCTOAHUE
Kbm 31 gekemBpu 2018 r.

Kum KbMm
Benexcku 31.12 2018 31.12 2017
AKTUBH ‘000 siB. ‘000 sB.
HeTexymu akTUBH
MammuHu ¥ ChbOpBhKEHUA 6 10 4
HemarepuanHu akTUBH 5 - 1
VIHBECTULIMK B ObILEPHU TPEATIPUATHUS 7 3564 29 651
B3emanus oT cBbp3aHH JIMLA 24.3 4414 10 480
AKTHBH 110 OTCPOUYEHH AaHBLU 9 1287 113
HeTekyuin akTHBH 9275 40 249
TekylIH aKTHBHU
B3emanus o1 cBbp3aHy JuLa 24.3 404 1236
TbproBekn U APy B3EManus 10 1 2
[Tapu ¥ napU4YHY €KBUBAIEHTH 11 6 -
Texkylu akTHBHU 411 1238
OBLIO AKTUBU 9 686 41 487
COBCTBEH KAIIUTAJI
AKLIMOHEPEH Kanural 14.1 35946 35946
ITpeMuen peseps 14.2 1853 1853
Harpymnana 3ary6a (36 314) (4 909)
ColcTBeH KanuTall 1485 32 890
IMACHUBU
HeTtexyun nacuBu
3aAbKEHUS] KbM CBbP3aHHU MLl 24.3 - 7 502
Herexkylun nacuBu - 7502
Texywuu nacuBu
THpProBckU U APYTH 3aAbJIKECHUS 12 80 49
3aAbIKEHUS KbM CBbP3aHH JTHLA 24.3 8121 1 046
TekyLin nacuBu 8201 1095
OBIIO ITACHUBH 8201 8 597
OBILO COBCTBEH KAIIMTAJI U ITACHUBH 9 686 41 487
UnauBuayanHusaT ¢rHAHCOB OTUeT e 0;[0,6}5eH or CbBeTa Ha AMPCKTOPUTE M € MOANKCAH| 0T RMETO Ha "AaBaHC
Exyutu Xonaunar" AJl ot: : ‘ g/i
ITersp Kepesos, Ilera Cranuiena, /
MznbiiHuTEeIeH AUPEKTOD ['naBeH cueToBOAUTE
Mara: 22 mapt 2019 . )
3aBepuil CbIIIACHO OOUTOPCKU uomaz;),cxf—'"ié: Méip"f‘:Z@lQi,
Mapuii ANOCTONOB | — A5,
Vnpasufen (7
IAY \\
['pait Topuron OO/] =
OaUTOPCKO APYXKECTBO
"/
[TpunoxeHute 6emeKKH 0T cTp. 7 A0 CTp. 46 ca HeAeMMMa 4acT OT TO3W HHAUBHyalleH (PUHAHCOB OTHET. 3



Burvapes, Coduen 1164, yn. “Snamoapex’ 1

“AOBAHC EKYUTU XOJNIQUHIT AL

WHOWBUAYAJIEH OTHET 3A MNEYANBATA UNU 3ATYEATA U APYTUA BCEOEXBATEH AOXoa
Kbm 31 pekemspm 2018 r.

3a roaunara, 3a roanHara,
MPHKJII0YBAILA HA MPUKJIIOYBAIA HA
benestcku 31.12.2018 31.12.2017
‘000 aB. ‘000 Js1B.
[Tpuxoau ot NUXBH 15 281 429
[Tpuxonu oT IUBUAECHTU 7 555 939
ITeuan6a ot npoaax6a Ha MHBECTULIUA B ABIIEPHO -
NIPEANpPUSTUE 7 1658 -
Jpyru npuxonu 16 440 10
Pa3zxonu 3a Mmarepuanu 17 () (1
Pa3zxoau 3a BbHUIHM yCIyTH 18 (168) (146)
Pazxonu 3a nepconana 19 (145) (114)
Pa3xoau 3a amopTH3aLuyi Ha HeUHAHCOBU aKTUBU 56 3) 3)
Jpyru pa3xoau 20 (34 952) (621)
DUHAHCOBU pa3zxoau 21 (231 (235)
(BATYBA)/TIEYAJIBA ITPEAU JAHBLHU (32 566) 258
ITpuxoau OT JaHBLM BBPXY A0X01a 22 1161 113
(BAT'YBA)/TIEYAJIBA 3A TOJUHATA (31 405) : 37
(OBL1O BCEOBXBATHA 3AT'YBA)/OBLLO
BCEOBXBATEH A10XO/ 3A TOAUHATA (31 405) 371
JIB. J1B.
(3Bary6a)/loxoa Ha aKUMS:
OcHoBHa (3ary0a)/10Xoa Ha aKLns 23 0,87) 0,01

UnausuayanHausT GUHAHCOB OTUeT € 0100peH or ChBeTa Ha JIMPEKTOPUTE H € TIOAMUCAH
Exyutu Xongmur" AJl ot: (

[lersp Kepesos, o /(/ Ilers Cranuiiesa,
WznbiaHureneH aupekrop 7 b I'naBen cuetoBoaMTEN
; A :

MHara: 22 mapt 2019 1.

fa PR
~

3aBepui ChIIIacHO OJUTOPCKU AOKIaz oT 29 MapT'HZZ(;)‘19 r..

Mapuii Anoctosnos
Vnpasutes—

N

- PerpcTpHpan oaure

N

Toputon OO/]
OATOPCKO JIPYIKECTBO

[MpunoxernTe 6ENSKKHN OT ¢TP. 7 10 CTp. 46 ca HemeTUMa 4acT OT TO3U MHMBHIYyaleH QUHAHCOR OTYET. 4



Brrapus, Codwen 1164, yn. “Snamoepey’ 1

wiwkalby  emaf adveq@karollbg

“A[IBAHC EKYUTU XOJIQUHI” AL

WHOMBWUOYANEH OTHET 3A NPOMEHUTE B COBCTBEHUA KAMUTAN
Ktm 31 gekemepwm 2018 r.

Hepasnpenenena 0610
AKUHOHEpeH Tpemuen ne4anoa/
co0CTBEH
KAuTasa pe3epB (Hatpynana KAmETAN
3ary6a)
‘000 nB. ‘000 s1B. ‘000 nB. ‘000 aB.
CAJIIO KBM 1 SIHYAPU 2017 T. 35946 1853 (5 280) 32519
Ileyanba 3a roamHaTa - - 371 371
O06mo BeceoOXBaTEH 10XO/ 32 TOAHHATA - - 371 371
CAJIJ10 K'bM 31 AEKEMBPU 2017 T'. 35946 1 853 (4 909) 32 890
3ary6a 3a rognHaTa (31 405) (31 405)
O6u1o BceoOxBaTHA 3ary6a 3a roamHaTa - - (31 405) (31 405)
CAJIIO KbM 31 AEKEMBPU 2018 T. 35946 1853 (36 314) 1485
WuauBuayanHuaT GUHAHCOB OTUeT e 0400peH 0T ChBETa HA TUPEKTOPUTE H € MOANH) aH> OT UMeTO Ha "AJIBaHC
Exyutu Xonguur" A/l ot: ' £
[letsp Kepesos, ITers CtaHuesa,
H3nbnHuTenen qupexrop ['naBeH cueToBOAUTE]
Hata: 22 mapt 2019 1.
3aBepuil CbraacHO OAUTOPCKU foknaa oT 29 mapt 2019 r.:
Mapwuii AniocTosos . — S xainosa
Ynpasuren ey e OpeH 3a o1UTa
['pan
OauTOpPCKO APYKECTBO
[punoxennte Genesxku o1 ¢rp. 7 10 ¢Tp. 46 ca HeAeaMMA YaCT OT TO3H MHAMBUAYa1eH (PUHAHCOR OTUET. 5



B, Codw 1164, yn. “3namoeper’ 1

wwkarolbg  emai- adveg@barol b
e 024008300, 4008352

“AIBAHC EKYWUTYU XONOWHI™ AL

WHOUBUAYANEH OTYET 3A MNAPUYHUTE NOTOLIU
3a roguHara, npuknoysawa Ha 31 gekemBpu 2018 r.

3a roauHara, 3a roguHaTa,
FBenexcku NPHKII0YBALIA HA NPHKJYBALNA HA
31.12.2018 31.12.2017
‘000 nB. ‘000 nB.
IMapuyHu NOTOUM OT ONEePATHBHA JeHHOCT
I1nawanys KbM 10CTaBUULIUA (119) -
[Inamanus cBbp3aHu ¢ nepcoHana (141) =
Hpyru mnawanus (201) -
Hemen napuuern nomok om onepamuena
oeitHocm (461) -
TMapH4HU NOTOUM OT HHBECTHIHOHHA ACHHOCT
[TocTenienus oT Npoaax0a Ha UHBECTHLIUS B
IBLIEPHO MPEANPUATHE 3858 -
IIpenocraBeHu 3aeMu (3 426) -
Bb3cTaHOBEHU NpPEAOCTaBEHU 3aEMH 234 -
[lonyueHn AMBHUIAEHTH 20 -
Hemen napuuen nomoxk om uHeeCmuyuoHHa
oeltHocm 686 -
IMapuyxn noroun oT puHAHCOBA AeiiHOCT
[TnaTenun 3aemu (192) -
[InateHyu ITUXBYU N0 3a€MU (17 -
[lpuaooOuBaHe Ha AAT0BE B IBILEPHO NPEATIPUATHE '
6e3 3aryba Ha KOHTpoJ (10) -
Hemen napuuen nomok om punancoea oemnocm (219) -
Hemno uzmenenue na napuunu cpeocmea u
NApuvHU eKeusaIeHmu 6 -
TlapuyHy cpeacTBAa U NAPUYHY EKBUBAJICHTH B
Ha4aJ0To HA NMepPHOoAa - -
IMapuynu cpeacTBa U NAPHYHH €KBUBAJICHTH B
Kpasl Ha NepHoaa 11 6 -

WunueuayanHuaT ¢$uHAHCOB OT4eT € 0400peH OT -ChbBeTa Ha OUPEKTOPHUTE U € MOJIu1ca

"Anpanc Exyutu Xonauuar" AJl ot: —

[Tersp Kepesos, /& // , : o [Ters Cranuiuesa,
U3nenHuTened aupekTop ¢ ( ~ ' I'naBeH cueToBOAUTEIN

Hara: 22 mapt 2019 1.

OpHTOpCKO ApyHKECTBO

HpHJ’JO)KCHHTe OENeKKH OT CTp. 7 no cTp. 46 ca HeJIeIMMa 4acT OT TO3H WHAUBUAYAICH (l)HHaHCOB OTHET.



“ALBAHC EKYUTH XONOUHT A

BENEXKK KbM MHOMBWAYANHNA @UHAHCOB OTYET
3a roguHara, NpuKknoUBaiua Ha 31 pjekemepu 2018 r.

1. OBIIlA HHOPOPMAILLIS
1.1, {Ipeamer Ha aeiinoct

~Aasane Exyuwty Xonauur™ AJL (L JApymecTBoT0”) € aKLMOHEpHO [APYKECTBO OT XORJAUHIOB THI, YHHTO
KHIDKA Ca PerucTpHpany 3a Teproeus Ha buarapeka dounosa Gopca-Codus. Jlpy:xectsoTo e yupeaeto na 10
aHyapu 2006 r. Anesanc Exyurn Xonmuur” AJl e snucado 8 Toproeekust peruetep Ha Coduiicky rpancku
cbi ol Ne 434 ot 2006 r., napriga Ne 100989, tom 1351, per. |, crp. 123 ¥ npeperucTpupato B Tbprosckus
perucThp KbM ATreHUMA N0 BOMCBaHWATAZ Ha Munucteperso Ha npaBocsanero ¢ EMK: 175028654,
Peryctpupannat kanurtan Ha [Mpyvkectsoro e 35945592 (TpuaeceT M feT MHAWOHA JEBETCTOTHH
YeTUPHIECET M NET XUNAAN NETCTOTHH AeBeTAECET M ABa) Opos aKkLKH — OOMKHOBEHH, NIOMMEHHH, ¢ NPABO Ha
riac B O01LoTo chbpaHKe Ha aKiMOHEpHTEe H HOMMKHANIHA CTOHHOCT OT | 7B. (eAMH neB) Beska. JpywecTBOTO
uma CbBET Ha AUPEKTOPHTE, KOHTO ce CheTou OT 3 (TpuMa) wIeHORe, YUHHTO MaHAAT Ha ynpaeiaerue e 5 (ner)
roaunu. CbBeTHT Ha AUPEKTOPHTE OTroBaps 3a [IPMNATaHETO HA HKHBECTHLUMOMHATA NOAHTHKA Ha
JlpyxecTBoTo, HAbIIOAEHHETO # KOHTPONA HAJl PEATU3HPAHHTE HHBECTHLIMH.

CepanuiieTo W anpechT Ha ynpasienue aa HpyxecteoTo e rp. Codus, Oyn. Xpucro bores 57.

Kbm 31 nekemepi 2018 r. CuBeTHT Ha AUPEKTOpPHTE Ha JIPyIKECTBOTO € B CbeTas:
- Hetsp Jumutpor Kepesos;

- Kpuctuna Kpacun Kokvesa;

- bosn Xpuceros MsaHues.

JIpY#ECTROTO € ¢ NbpBOHAHaneH CPoK Ha cbluecTByBaHe oT [0 (aeceT) roauHM, cuMTaHO 0T JaTara Ha
TBPBOHAYARHATA MY perucTpanis B Tuprosckus peruersp Ha Codulckn rpaicku cpa — 06.02.2006 r. Ha
03.07.2015 r. e npoeeaeHo PenosHoto roauHo O0mo crdpanue Ha aximonepure (OCA), Ha KOETO € B3ETO
pelIeHHe 33 YAB/DKABAHE CPOKE Ha ChUlECTBYBaHE Ha JIpyxecTBoTO ¢ yeTHpn roauun ae 06.02.2020 r. Cnex
M3THYAHE Ha TO3NM cpok JpyaecTBoTo Lile Obae pekpaTeHo Ha ocHoBaHdWe Wi, 252, an. 1, T. 2 o1 Twprosckus
38KOH.

Kum 31.12.2018 r. perucTpupanmaT KanuTai Ha Jpy:kecTBOTO HaABHLIABA HETHUTE MY akTHBM ¢ 34 461 xua.
AB., KOETO HE ¢ B CcbOTBeTcTBHE ¢ wi. 252, an. 1, T. 5 ot Twprosckusa zakoH. Ofmoro chbpanue Ha
AKUHOHEPUTE CJEABA B CPOK [0 €AHa TOAMHa [Ja B3EMe PeLICHHE 33 HaMansBaHe Ha KanuTana, 3a
npeodpazyBake WY npekparasade. JIpyxecTsoTo oTynTa 2aryba 3a rogusaTa B pazmep Ha 31 405 xua. 5. u
HEraTHBeH NapHueH NOTOK OT ONepaTHBHa AciiHOCT B pazmep Ha 461 xun. e, Tekylu#Te nacHBM B pa3Mep Ha
8 201 xun. nB. NpeBHLIARAT TEKYILMTE aKTHBH B pasMep Ha 411 xunm. s, ¢ 7 790 xun. ns.

Ocnosuata aeHHocT Ha ,Ansanc Exyurn Xonguur™ Al e nprpobuBane, ynpasilesue, Ol€HKa W npoaaxba
Ha ASN0BE B OLATapCKH W 4YKAECTPAHHH JIPYIKECTBA, PHHAHCHPAHE Ha [APY)KECTBATA, B KOWTO YHaCTBa, KaKTo
W BCHUKM JpyrH 1eHHOCTH, XapakiepHK 32 XONAWHFOBMTE KoMmnanud. PokycbT Ha AxsadHc Exyuru
Xoaaunr” AJl € B MHBCCTHPAHETO HPE3 YUACTHE KATO aKUMWOHEpP-YUPEeAMTEN MW NOKYINKAaTa Ha 47 OfF
KaMWTana B YaCTHH (DHPMH C BHCOK NOTEHLIMAT 33 PaCTeX, ONpeaeneH Ha Ga3a Ha H3roTeeH OM3HEC rutaH chel
npoliec Ha centekumsa. OGUHAHCOBUAT Pecype 3a ilenTa ce Habupa upe3 nyObIMYHO NpeaaraHe Ha LHEHHYM KHIDKa
Ha UHAMBUIYATHH 1 HHCTHTYUMOHAIHHA MHBECTHTOPH, KaKTO H upe3 OaHKOBK 3aeMU.

BposTt Ha nepconana keM 31 nexemspuy 2018 . e 6 cayxuTenn.
CobcTreHuK ¢ Hali-rosisM a4n B kanutana e apywectso "KAPOJI CTAHIAAPT" EOO/L.
1.2, VIHBecTHUMOHHA NOAHTHKA Ha [ pyaecTROTO

Bogema uen na ,AnsaHc Exyutw Xoaausr™ AJl e na ocHMIypM Ha CBOMTE aKUMOHEPW MAaKCHMAaNHO
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BENEXKW KbM MHOANBUAYANHAA ©®PUMHAHCOB OTHET
3a roguHaTa, apuKNKOYBaila Ha 31 aekemspu 2018 r.

HapaCTBaHe HA CTOWHOCTTA HAa MHBECTHLIMHTE UM B TLAFOCPOUEH TIJIaH YPes CTPYKTYPHPEHE M YNIparNeHHe Ha
noprefina o1 yacTHU npeanpusTha. OCHOBHMTE KpuTepuH 3a noadop Ha noprdeiiHnTe WHBECTHIIMM ca:
HAJHUYHETO HA CEPHO3EH H OMUTEH MEHWKLPCKH eKun, OH3HEC MOoaen ¢ BHCOK MOTEHLIMAT 34 PacTeX, KaKkTo
H OYAKBaHA BBTPELIHA HOPMa Ha BbL3BPHLILAEMOCT HA HMHBECTHIMATZ OT MuHMMYM 20% roamiuso 2a
NPOrHO3¢H UHBECTHIHOHEH NICPHO OT 5 TOAUHH.

Kbm 31 pexemepu 2018 r. opysecteata o1 rpynara sHa , Aneanc Exyuwru Xonnuur™ AJl ce npeacTapst B
CHOTBETCTBHME C AKTYAJM3IHpaHUTE KPATKOCPOUHM IPOrHO3W, NPEABHA HA HEraTHBHO TIPOMEHALIATA ce
Jokanna ¥ raobanHa ukoHoMMuecka cpena. Ot xpas Ha 2008 r., JipysecTRoTO npuaara NoAWTHKA 10
AKTYAIM3MPAHE Ha OI0/KETHTE M MHBECTHUHOHHHTE RPOTPAMH HA BCSKO OT APY)XKECTBATa B FpynaTa ¢ Hali-
MANKO ¢ 6-MeceyHa peryispHOCT.

B HAKOU OF CTONAHCKNTE CEKTOPH, B KOWTO [Ipy)KeCTBOTO OCBIIECTBABA HHBECTHIMH YPE3 CBOHTE ALLUIEPHH H
aCOUMKHPAHY NPEANPHATHA, OCBEH THNWYHUTE DU3HEC PHCKOBE H OTpMUATENHH eeKTH HAa MKOHOMHYECKaTa
kpusa npe3z 2018 r., ce HabnloaaBaT M PaznMyYHN HHUIIMATUBH 34 3aKOHOAATENHH NpoMeHH. OTpaxeHHeTo Ha
NPEJICTOAHMTE 338KOHOAATETHH APOMEHH (Hamp. B CEKTOPa Ha BL3OOHOBACMHUTE E€HEPriiiHH MITOUHHLIM,
eHepruiisata eheKTMBHOCT, KaKTo H B TENEeKOMYHHKALMHTE) BbPXY KOHKpeTHATa OM3HEC aKTHBHOCT Ha
ApYXKecTBaTa OT rpynara Ha ,Ansanc Exyutn Xoaaunur™ AJl ie 6bae perucTpupalo B ClieRBALLMTE OTHETHH
NepHOIN.

[locodenara ueneBa MHHWMATHA BbTpELlHA HOPMA HA BL3BPLLIAEMOCT HA WHBECTULIMATA BBB BCEKH OT
npoexkture (20%) He caeaBa Aa ce PBINPHEMA KATO TapaHTHPpaHa AOXOJHOCT 32 aKUHOHepUTE Ha
Hpyxecrsoro. I1py nenocruraneTo i 3a HaKkos (MIW BCHYKH)} OT HANPABECHUTE MHBECTHLMH B PAMKUTE Ha
BLINPHETHA NO-UIHPOK  WHBECTHUMOHCH XOPHIOHT — MeAay 3 H 7 FOAMHM 3a BCAKO OF
DBLILEPHATE/ACOLMHPaHNUTE IPYKECTBA, €€ ThPCH PEaiHIUPaHeTO HA MO-HHUCKA Bb3BPAILAEMOCT. 3ana3BaHeTo
HEAOCTTA HA WHBECTHPAHATA CYM3 € HEOTMEHMM FPHOPHTET B YIPaBIieHHETO Ha (MHAHCOBUA pecype Ha
JpyxecteoTo.

2. BA3A 3A H3TOTBAHE HA HHAUBHAYAJIHUA PHHAHCOB OTUET

2.1.  ba3za 3a M3IroTBAHE Ha HHANBWIVAIHNA (HHARCOB OTHeT

Munuenayaniust §unanco otveT Ha JpyKecTBOTO € CbCTaBeH B CBOTBETCTBHE ¢ MewkayHapoanure
cTanaptH 3a ¢unarcoeo oruuTane (MCPO), pazpaborteds n nydbnukyeann or CuBera no MEXIyHapoaHu
cuetoBoany cranaapti {CMCC) n npuetn or Esponelickua cwioz (EC). Tlo cMmucbna Ha naparpadg §, Touka 8
ot JonbnxHkrennyre pasnopeadH Ha 3aKoHa 33 CUETOBOACTBOTO, NPHIOKKHM B bbiirapns, repmMuusT . ,MCOO,
npuetn oT EC™ npeacrarnssat MexayHapoaHwte cuetoBo HH ctanfapti (MCC), npret B ChOTBETCTBHE €
Peraament (EO) 1606/2002 na Erponetickus napnamenT 1 Ha ChBera.

Tosu (MHAHCOB OTHET € HMHAHBMAYANEH. pyKEeCTBOTO CbCTaBA M KOHCOAMZHPAH (MHAHCOB OTYET B
cLOTRETCTBHE ¢ MexayHaponHute cranaapti 3a ¢puHancoso otuurabe (MCDO), paspabGotenn u
nybnaukysaad or CeBeta N0 MedgiyHapogHM cueroeoinn crarpapru (CMCC) u npuetn ot Epponefickns
¢wio3 (EC), B KOWTO HHBECTHLMHTE B JbIICPHH TPEANPHATHA € OTHETEHH M CNIOBECTEHH B CHOTBRTCTRHE C
MC@O 10, Koncoauampanu pUHaHCOBH OTHETH .

{lpy usroTeaHe Ha MBAUBHAYanHHA (HHaHCOB oT4eT 3a 2018 r., pLKOBOACTROTO € HANpPaBMIO OLEHKA Ha
cnocobHoctTa Ha JpyKecTBOTO Ja NpoAbku AefiHocTra ¢ KaTo Jeifctsawno npeanpuatue. Tlpeasun
OOCTOATENCTBOTO, HE OCTABAT NIO-MATIKO OT JBAHAKECET Meceua OT fartaTta Ha oJ00peHHEe Ha HacTogulus
WHIMBKIYTEH QMHAHCOR OTYET AO 1aTaTa, Ha Koato pyswecTBoTo Ule Obae npekpateHo (Bix Oenewxa 1.1),
PLKOBOACTRBOTO CUNTA, 4Y€ NPUHLMNBT Ha AcHCTBAO TpeAnpHATHE HE MOXe Ja Obae cnazeH 4
UHIHBUIYATTHMS (DHHAHCOB OTYeT cienBa Aa Obje M3rOTBeH Ha 0asa, pazny4Ha OT TasM Ha jelcraailo
npeAnpUaTHe.




BENEXKN KbM UHAMBUAYANHUA ®UHAHCOB OTUET
3a roguHara, npukmiovBawa Ha 31 aexemspu 2018 r.

MC®O He onpesnensT ofua NOCTAHOBKA 10 OTHOWIEHME HA OLICHKA, NPH3HABAHE M ONOBECTABAHE, HE
ApeaoCcTaRST JeTainM 3a aN1TePHATHBHA 0aza 32 W3roTBAHE M HE NIOCOUBAT KAK T4 C/le/lBa J1a ce pa3iHyaBa of
NpHHUMNA Ha AelcTBaWO NpeAnpuATye. Tlopany Tazu NpyuulHa PbKOBOACTBOTO CUMTA, Y€ 3@ W3rOTBSHE Ha
(PHMHAHCOBHTE OTUHETH € noaxoadlna Gaza, KoaTo ¢ B choTBeTcTBHEe ¢ MCDO, HO ¢ BHZOM3MEHEHa, 3a aa
oTpazH (akra, Ye NPUHUMALT Ha AciicTBAINO NPEANPHATHE HE € TIPHACHMUM.

HUunueuayanuuat GnHaHcoB OTUET € H3TOTBeH Ha 0a3a, KOATO € padiHiyHa OT JeHCTBAIL0 NPeanpuaTHe U e
Onu3Ka 0 NUKBWIALMOHHA, KA&TOo ¢ M3MEHEH, 32 /1a € B ChOTBETCTBHE C TOBA, Y€ TIPEHTIONOMEHHETO 33
JeficTBAIO NpednpuaTHE He € NPHAOKMMO. ToBa BKAWOHRBA O0E3UCHABAHE Ha aKTHBUTE AQ TAXHATA
JUKBMIANHOHHA cTolfHOCT Ha 0azaTa Ha YCNOBHATA, CLLIECTBYBALM KbM Kpas Ha OTYETHHA [I€pHON M
Apernei 1 NMpeueHka 33 HalH4YHe Ha AOTOBOPHM aHI@KHMEHTH, KOMTO MOXE Aa ¢a craHani obpeMeHABain
K4ATO TI0CTIEAHIA OT HActTenBanero, B 0003puMo Oblglle, Ha KpaR Ha CpOKa Ha ChbUIECTBYBaHe Ha
JpyxectBoTo. PBKOBOACTBOTO € NpHENo Aa OTPa3y aKTHBHTE MO TAXHATA JMKBHAALIMOHHA CTOHHOCT, Thi
KATO CYMTa, Ye CPABHHTENIHO KPATKUST CPOK A0 KpaliHaTa 2laTa Ha ChIMECTBYBAHE HA APYKECTBOTO, OGn Oun
OTPAHMYEHHE [IPH NOTEHUMANHC ONpefesifiHe Ha HETHA PealH3MpyeMa CTOHHOCT Ha MHBECTHLHMHTE B
OBIUEPHH OPSANPUATHA. PbrOBOACTBOTO CUWTA, YEe HETEKVUIWTE aKTHBH, KiacW(bHLMPAHK KaTo TaKMEa B
CHOTBETCTBHE ¢ H3ucKBanuaTa Ha MCC 1, we cnegsa na 6baar npeknacudmUMpaHd KATO TEKYILM aKTHBH,
THil KATO HE OTTOBaPAT HA KPHTEPHUTE 33 ,.AbPKaHH 3a npolak0a™ B CHOTBETCTBHE C M3WCKBAHHATA Ha
MC®O 5. Ipu H3roTBSHETO HA HACTOSIUMA HHAMBUAYAICH (DMHAHCOBR OTHET € APHETO, Ye B CLOTBETCTBHE C
wickpannsta Ha MCC 37, nipoewznu 3a Ovaewiy 3arybn MM 3agb/DKEHHS, 33 KOMTO HAMAa HACTOSLIM
3a0bJKEHUS KbM Kpasg Ha OTHETHUH TICPHMO/, He clielBa Ja ObAaT HauyucicHM. PbKOBOICTBOTO cuuTa, e
NPEACTABRHETO Ha MPeyCTAaHOBEHH JeHHOCTH HAMA 4a A0BEAE A0 Nojie3Ha HHQOPMaLHA B CHTYALHA, B KOATO
Aa JIpyKEeCTROTO MPECTOM 7ia TIpeKpaTd NeiHOCT W ChOTBETHO BCHUKH HErcBU AeHHOCTH e Oniar
NpeycTaHOBEHH ¥ NOPaaM TOBa He NPeacTars NpeycTaHOoBeHH JeHHOCTH.

Cnopen peKoOBOACTBOTO Taka HibanaTa 0a3a 3a M3roTBAHE Ha HHAHBUAYATHKMSA (PMHAHCOB OTHET LUe A0BeE 10
BAPHO M YeCTHO NPEACTABAHE, N0 HAW-NOAXOASLI ¥ HAJACHKICH HAuWH, Ha (uHaucosata uudopmauus Ha
HpyxecrBoro kbm 31 nexemspu 2018 r.

CpaeHumata undopmauns xkum 31 gexemspu 2017 1. e n3roTBeHa NpW Npuiarafe Ha HpUHUMAA 38
AeHCTRAILO NPpeaAnpHATHE,

2.1.1. HoBy cTanaapTH, niMeHeHHs H pasicHerus Kb MC®O, kouto ca Baesan B cuia or | ssnyapn
2018 .

LpyxecTBoTO € NPHICKKNO ClIeABNTE HOBU CTAHAAPTH, W3MEHEHU 1 paszacHedus Kkbm MU0, pazpabotenn

1 nybnuxkysanu or CbBeTa N0 MEOKAYHAPOAHW CUCTOBOAHM CTaMWAAPTH, KOMTO €a 3aJBDKUTEIHM 33

DpHIArade OT fONMINHMA Nepuon, 3anedeaul Ha | snyapy 2018 r., HO HaMaT ChulecTBeH ePeKT OT

NPUAATAHETO UM BBPXY (PHHAHCOBUS Pe3ynTaT W IMHAHCOBOTO CHCTOAHHE Ha JIpyiKeCTROTO!

¢ MC®O 2 . Inauiade Ha Bazarta Ha akuui™ (waMeHen) B cina ot | aayapu 2018 v, npuer ot EC

s MC®DO 4 3actpaxoparennn aoroeopu” (u3Mened) B cwia ot | auyapu 2018 r., npuer or EC

s MCDO 9 BuHancoBr HHCTPYMeHTH™ B cnita ot | anyapu 2018 r., npuet ot EC
MC®@®O 9 | DunancoBu HHCTpymenTH 3ameHs MCC 39 . DuHaHCOBH MHCTPYMEHTH: NIpPH3HABAHE U
oueHspase™. HoBHAT cTaHZapT BLEEHKAA 3HAYMTEAHU NPOMEHW B KiACHpHKAUMATA M OLEHSBAHCTO Ha
(YHAHCOBY aKTMBH, KAKTO W HOB MOJEN HA OYAKBAHMTE KpeauTHM 3arv0d 3a obeszuenka Ha dMHaHCOBM
AKTHBH.
[Tpu npunaradero Ha MCPDO 9 [IpykecTROTO € MINOMN3BANC NPEXOAHOTO OOeKYeHUe M € u3bpano za He
NPEN3UHCAABA NPEIXOAHH eproan. [lpy Hanuuue Ha Pa3iMKK, BL3HHKBALIM OT npunaradero va MCOO
9, BLB BpPb3Ka ¢ KiacHHKalMs, oucHIBaHe 1 obe3leHKa, CaefBa Ja ce NMPU3HABAT B HepaznpelencHara
neuanba.
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BENEXKK KbM WHOVBUAYANHIAA GPUHAHCOB OTYET
3a roaunara, npukniousaula Ha 31 pekemepu 2018 r.

ITpunaranero na MCPO 9 e 3acernano cneanute odnacTu:
o Knacudpukaums u ouenssaHe Ha (MHAHCOBUTE aKkyTWBH Ha JIpyKecTBOTO — TIpeACcTaBAHUTE
cbraacHo MCC 39 dunnacoBY akTHBM — KPEAWTH W B3EMAHHA, B ChOTBETCTBHME ¢ M3UCKBAHHATA
Ha MC®O 9 ce npeactapaT KaTo JMHAHCOBM aKTHBH N0 aMOPTHIMPYEMa CTOHHOCT.
¢ (O0ezugHKa HA (DMHAHCOBY AKTWBM NO MOJENA HA OUAKBAHHUYIE KPEeAWTHH 3arybH — BBE BPbH3KA C
BL3NpHeTaTa 0432 3a WIrOTBAHE HA HHIKBHIYATHHS (HHAHCOB OTUET, NocoucHa & Oenekka 2.1 .,
JpysrecTBOTO € NPeACTABWIIO CBOUTE B3eMatHs W KPeNTH NO NBKBHAALUHWOHHA CTOHHOCT.
o MCODO 15, ]Tpuxoan o1 KOrCROpH ¢ knueHTy B cHia or | anyapu 2018 r., npuer o1 EC
MCC 40 “HMuectuionin umoty” (M3mened) — Tpanedep Ha MHBECTHLMOHHN UMOTH B CUna oT | aHyapu
2018 r., npuet o1 EC
s KPMCQO 22 “Caenku 1 aRaHCOBH NJaulaHHa B Yy#AecTpaHna Baryra” B cuna ot | snyapu 2018 r.,
npuet or EC
e Toamunu nogobpenns Ha MCOO 2014-2016 1., B cwta ot | aryapu 2018 r., npueru ot EC

2.1.2, Crannapru, H3MeneHRs H PA3siCHEHHA, KOMTO BCe OLe He ¢a B/1e3JIH B CHAZ H He ce NpAIarar ot
no-paHHa aata or JApyxecTBoTo

Kum patara na onobpeHne Ha To3M MHaHCOR oTdeT ca NyONMKYBAHM HOBH CTaHIApTH, W3MEHEHHH W
PA3SCHCHHA KbM CHILECTBYBAI{M BEYE CTAHIAPTH, HO HE ca BAEMIM B chna wiM Me ca npuetH ot EC 3a
dmHaHcoBaTa roaMHa, zanousamla Ha | adyapu 2018 r, v pe ca OuaM NPHAMKEHH OT TIO-paHHA RaTa OT
Hpyxecrsoro. Hudopmaimd 3a Te3n CTaHAaPTH U M3MEHEHUA, KOMTO MMaT eeKT BLpXY (hHUHAHCOBHR OTHET
Ha JlpyxecTBOTO, € NpeACTABEHA [TO-J0NY.

PBKOBOACTBOTO OHAKBa BCHUKM CTaHRapTH H W3MCHEHWUA Ha Obaar [IPHETH B CUETOBOAHATA NOJMMTUKA Ha
,HDY)KECTBOTO Ape3 NLPBYA NEPHOA, 3an0oyBall CACA JaTaTa Ha BJIH3aHCTO WM B CHIIa.

MC®O 16 ,,JIu3nnr” B cuaa or T auyapu 2019 r., npuer ot EC

Tosun ctannapt 3amens ykazanuara Ha MCC 17 | JIn3uar® v bBeskaa 3Ha4MTeAHH IPOMEHH B OTHHTAHETO HA
TIM3HHTY 0cOBEHE OT CTpaHa Ha JIM3HHFONONYYaTeNHTe.

Cwritacno MCC 17 oF NH3HHIonoayuaTennTe ¢e NIMCKBALLE 13 HANpaBsT PasrpaHuveHne Meaay dHHaHCOB
JW3HHF (npuzHat B Oanadca) M onepaTHBeH AW3uHr (opusHat uissHbanancoro). MCDO 16 uzmuckea
JIM3HHTONONYUATEINTE Aa NPHIHABAT JTH3KWHFOBO 3a{bJKEHHE, OTPA3ABaine 6bACLHTE IM3HHTOBY TU1ALIAHHS,
W ‘NPaBO 32 No3paHe Ha AKTHR' 3a NOYTH BCHUKMU Ju3uHrory norosopu, CMCC e Brmoyun npaso Ha n3bop
33 HAKOW KPATKOCPOYHM AM3HHTH M JIM3UHIH HAa MANOUCHHM AKTHBW. TOBA M3KIIOUYCHHME MOke Aa Obae
NPHAOKEHO CAMO OT JTHIHHTONONyYarenuTe.

CyeTOBOAHOTO OTHMTAHE OT CTPaHA HA JIM3MHIGAATENINTE OCTABA NOUTH §e3 npomsiHa.

Crrnacno MC®O 16 3a nororop, KOWTO € WiH ChALPKA JIW3MHF, CE CUUTE JOrOBOP, KOWTO NpenocTass
NPaBOTO 3a KOHTPOJI BLPXY MONZBAHETO HA aKTHBA 33 ONPEeicH NEPHO OT BPEME CPELLY Bb3HAIpaXacHHe.
PLKOBOACTROTO € B HPOLISC HA OLCHABAHE Ha edeKra OT NPUIAraHeTo HA CTAHAAPTA, HO BCE (MLE HE MOKE 1a
NIPEACTABU KOJIMUECTBEHE HH(opMatus,

CreaHWTe HOBH CTAHIAPTH, W3MEHCHWA M Pa3iCHEHMA KbM CBHIICCTBYBAUWM BEHE CTAHIAPTHM, KOHMTO ca
nyOJMKYBaHH, HO He Ca BIC3HAIW BCE OUle B CHIA, HE CE OUYAKBA & MMAT CBUIECTBEH CHEKT BLPXY
(MHAHCOBUTE OTHETH Ha J{pyKeCcTBOTO:

* MCHPO 9, PuHaHCOBH MHCTPYMEHTH  (M3MmeneH) - llpearnnailanus ¢ OTPMLIATENIHO KOMNEHCHpaHe, R
cuna ot 1 suyapu 2019 r., npuert ot EC

o MCQO 14 . OtcpoueHn cMETKH NP peryaHpany LeHd B cuna ot | auyapn 2016 r., ace owe He e npuer
ot EC

e MCDO 17 3actpaxoparenHy Jorosops” B cuaa ot | sHyapr 2021 r., Bee oine He e npuet o1 EC
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3a roanHaTa, npUKknwuyeawa Ha 31 npekemepn 2018 r.

e MCC 19  Joxonn Ha naetu nuua’ (M3Menen) — lIpoMsana B maHa, CbKpalLABaHe WK YPeXKaaHe - B CHna
ot | suyapu 2019 r., sce owe He e npuer ot EC

¢« MCC 28 _HMupecTHUMHM B acCOUMHPAHH TIPEANMPHATHS M CHBMECTHH TPEANPHSTHA™ (M3IMEHEH) -
JBATOCPOUHM yHACTHS B aCOUMHPAHM H CHbBMECTHY APeaNpHATHS B cunia oT | sanyapn 2019 r., sce oue He
e npuet oT EC

s  KPMC®O 23 , HecurypHOCT OTHOCHO OTHHTAZHETO HA AaHBK BbLPXY A0Xo4a” B cuna oT | sxyapu 2019 r.,
BCE ouie He e npuet oT EC

s loaminny noaoGpenus na MCDO 2015-2017 r., B cuna ot 1 sayapu 2019 r., sce oute He ca npuetd ot EC

2.1.3. CueToBOAHK NPEANCA0KeHME H NPHOININTETHH CHeTOBOAHN NPEHEHKH

H3rotesaHeTo HAa MBARBMAYaNHUS QUHAHCOB OTueT B choTBeTcTBHEe ¢ MCDO U3lcKkBa OT PLKOBOJACTRBOTO 13
[IPaBH OLEHKH W NPEANCAOKEHHA, KOWTO BAHAAT BbPXY HanancoBata cTORHOCT HA AKTHBUTE M NACHBHTE KbM
Jlatata Ha WHAHBHAYATHHS OTYET 3a (PHHAHCOROTO CBHCTOSHHME M BBLPXY Pa3Mepa Ha APUXOAMTE W Pa3XOAHTE
fpe3 OTUETHUA NEPHOA, KAKTO H BLPXY ONOBECTABAHETO HA YC/IOBHM akTHBY M macued. Bohpeku ue tesm
OUeHKH ce Bazvpar Ha Hal-TOYHATA APEUEHKA HA TeKYUIMTE CHOWTHA OT CTpaHa Ha PBHKOBOJCTBOTO M Ha
HanyMynara uHOpMaLMs KbM aTaTa HA W3jaBaHe Ha MHAHBMAYAIHHA (UHAHCOB OTHET, ObIeLimTe
JEHCTBHTEIIHH Pe3YATATH MOKE J1a CE PA3UUABAT OT NPOrHO3HHUTE CLCHKH.

2.2, DYHKRIHOBAIBA BAIYTA H BAJYTA HA ApeJcTaBdHe

Jlpyx#ecTBOTO BOAHM CBOATA OTUETHOCT H MOATOTBA (HUHAHCOBMTC CHU OTHETH B HALMOHANIHATA BalyTa Ha
Penytyinka buarapua — Obarapekus nes. Ot | auyapu 1999 r., Oparapekuat nies € QUKCHPpal KbM €BPOTO B
pasMeHHO cLoTHOweHHe oT BON 1.95583 = EUR 1. Cymute B TO34 HHAMBHAYANCH (PMHAHCOB OTHET Ca B
XMASTH OBArapeKh gesa {(Xwit. 1B.) (BKIIOUUTERHO cpaBHuTenHaTa HHGopManud 3a 2017 1.), OCBeH ako He e
MOCOUEHO APYTo.

2.3, llpeacvaBaHe BA HHAWBHIYAIHHA PUHAHCOB 0TUET

HuausHayanHuaT QHHAHCOB OTUeT e npeactaseH B cworseTcTBHe ¢ MCC 1 [lpeacrapsne na dmHancosn
OTHETH .

HpymecreoTo npue aa npeacraks Oruera za neuanbara UM 3arybata ¥ apyrua sceoOXBaTeH J0XO7 B
€/1MHeH OTHeT.

B oTueTa 332 GMHAHCOROTO CHLCTOSHHE Ce NPEACTABAT /1BA CPABHWTEIIHH N1epHOJa, Korato HpyxecTeoTo:!
a) IpuMaara CYETOBO/\HA NONMTHKA PETPOCNEKTHRHOY,

0) Npen3uUCAABA PETPOCTIEKTHRHO MOIMLIMK BELB (JMHAHCOBHS OTHET; MIH

B) NpeknacuguLKpa ro3uUMK Bbe (PMHAHCOBMA OTHET.

¥ TOBa MMa ChIUECTBEH eEeKT BbPXY HHPOPMALMATA B 0THETA 32 (PMHAHCOBOTO CLCTOAHHE KbM HAUANOTO Ha
IpeaxXoiHUA NepHOa.

3. CYETOBOJAHA ITOJIMTHKA

[punoxerdata ot JpyaxecTBOTO CHETOBOAHA MOJIUTHKA CHOTBETCTBA HAa Ta3H, W3AOA3BAHA B NOCHENHUTE
FOOMININK DHHAHCOBN oTueTH KbM 31 aekeMepy 2017 r., ¢ HIKAKOUCHUE HA HAKOH NOIIMTUKH, ONOBECTCHH B
Benesxkka 2.1., KOMTO ca DPUIOKEHM B PE3YIITAT OT HACTLIBAHETO, B 0003pHMO ObJetie, Ha KPas Ha CPOKa Ha
ChUIECTBYBaHE Ha HpyEecTBOTO,
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3.1.  HesecTHuuM B ILHIEPHH APYKeCTBA

JblepHy npenpusTHE ¢a BCHUKH TIPSANPHUATHS, KOMTO €€ HAMMHPAT 101 KOHTpona Ha /JIpyxkecTBOTo.
Hanuue e xoutpon, koraro JpyKecTBOTO € HW310MEHO Ha, WM Hma [paBa BbpXy, [POMEHJIHBATA
BB3BPLLIAEMOCT OT HETOBOTO YHACTHE B TNPEATIPHATHETO, B KOETO € WHBECTHPAHC, W MMA BLIMOMHOCT A4
OKaXKe BB3IEHCTBHE BBPXY Ta3H BL3BPBLUAEMOCT NOCPEACTBOM CBOWTE NMPABOMOLIUHA BLPXY HPEANIPHSTHETO,
B KOETO € MHBECTUpaHo. B uHAMBMAYaNHMS (MHAHCOB OT4eT HAa JpyKeCTBOTO HHBECTHLMMWTE B ALLUEPHH
PEANPUATHS CE OTHHTAT 110 cebecTOHHOCT.

Jlpy>KeCcTBOTO TNpPH3HABA AHBHUACHT OT JblUEPHO NpeanpuatTHe B nevanbata wau sarydara B cBOMTE
MHIMBH/YaNHH (UHAHCOBM OTHETH, KOTaTe Ob/e YCTAHOBEHO NPABOTO MY Ja NOJIYHH AHBHIEHTA.

3.2. MHHBecTHuHH B ACOHHRPAHH APY:KECTBA

ACO]_E}'[MPZ‘IHM ca TC3W NpeanlpuaTHd, BbBPXY KOHTO I[py)KCCTBOTO € B CbCTOAHHC Aa OKa3ra 3HAYHUTEIHO
BAAAHHE, HO KOHTO HE Cca HHUTO ABHICPHH NPEANpHATHA, HHUTO CBBEMECTHO KOHTPOJHMPAHH NPCANPUATHA.
HupectHnnTe B acolMUHpadyi APEANIPpHATUR €€ OTUHUTAT IO ce0eCTOHHOCTHHEA METO.

ﬂ,py)!{eCTBOTO fpyu3Hasa AWBHIACHT OT acCOHHUPAHO HAPCANPHATHE B neyanbara HIH 3&F}’66Ta B CBOMTE
HHAKWBHAYAIHH (bl/IHaHCOBH QOTHETH, KOTraTo 61),[!.{“.‘ YCTAHOBRCHO NMPaBOTO MY Ja NoNy4YH JUBHACHTA.

3.3. Cpeaxu B wymaecTpaHBa BAJYTa

CreakWre B UyKOECTpaHHa BanyTa c€ OTYMTAT RBB (yHKUMOHanHata BanyTa Ha Jpyxecreoto no
ouunanHus 0OMEHeH Kypc KbM JaTtara Ha cienkara (06sBeHna HKCHMHI Ha Bbbirapcka HapoaHa OaHka).
Mewanbure v 3arybute OT KYPCOBM Pa3ziMKH, KOHTO BBIHUKBAT DPH YPEKNAHETO Ha TE3W CAEAKH H
APEOLCHARAHETO HA MAPWYHWTE MO3MIMK B WYKAECTPAHHA BAAYTA KbM Kpas Ha OTUETHHS Nepuot, ce
NPHU3HaBaT B nevanbara Mnu 3arybara.

HemapuunyuTe NO3ULIMK, OUEHABAHK N0 HCTOPUYECKA LIEHA B HY)KAECTPaHHA BAAYTA, C€ OTHMTAT NO 0OMEHHUA
Kypc KbM JaraTa Ha ciaenkara (He ca npeouenenu). Henapuunure nosuumn, oueHsBaHH NO clpapedinsa
CTOHMHOCT B YYXAECTPAaHHA BadyTa, C€ OTYMTAT NO OOMEHHMA KypC KbM AaTara, HA KOATO € ONpeAecHa
CIIpaBEAIMBATA CTOHHOCT.

34. IIpuxoan
OcHOBHHTE NPHXO/H, KOHTO JIPY;KeCTBOTO reHepHpa Ca CBbP3aHU ¢ H3BLPLIBAHETO Ha YCAYTH.
3a Jia onpeney 2K K KakK /ia IPH3Hae IIPUXoiH, JpyKecTBOTO U3NOI3BA CIe/IHHTE 5 CTHAKH:

1 MaenTiuuApane Ha JOrOBOPa C KIHEHT

2 UaesTudmumpane Ha 3abmKEHHITa 33 H3TbAHEHNWE

3 OnpegensHe Ha LCHATA HA CAE/IKATA

4 PaznpesesneHne Ha UEHATA Ha CACAKATA KbM 3a0bJDKEHHATA 38 W3NbAHEHNE

5 Ipu3narane Ha NPUXOAMTE, KOTATO ¢& YAORICTBOPEHH 3aABIKEHNATA 34 H3TbIAHEHHE,

anXORHTE‘ CC [IpH3HARAT WK B AaJ€H MOMEHT MM € TCHEHHE Ha BpEMCTO, KOraTo i NOKATO ﬂ,pyﬁ{eCTBOTO
YAOBJICTBOPH 3aALIKCHHATA 38 H3NBAHEHHE, IIPEXBBPRHﬁKH 00€IaHUTEe CTOKH HiaH YCYTH Ha CBOHWTE
KJIUCHTH.

I[py)KCCTBOTO NPHA3HABA KATO 3aA0b/LKEHHMA TIO AOTOBOP 8b3HArpamIeHHE, TIOAYUCHO 110 OTHOWEHHC Ha
HEYIOBNCTBOPCHH 3aBLJIZKCHHA 38 M3MLJIIHCHKHE W FH NPEACTABA Karo ApYTrH 3a]bJUKCHHA B HHAHNBHAYANHNWSA
OTHET 3a (I)HHaHCOBOTO cheronHue. [1o chIUMA HaukH, aKko ﬂpy}l\'eCTBOTO YAOBNETBOPH 38ALJIXKCHHC 3a
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3a rogmHaTa, npuniovysawa Ha 31 aekemspu 2018 r.

H3HBJIHCHKE, NPCIH Ha 0AY4YH Bb3HArPaxKACHHETO, TO NIpH3HaBa B HHAMBHAYAIHNA OTHET 34 (bl—’lHaHCOBOTO
CBCTOAHHE WAH AKTHB 110 JOTOBOPA, WIH B3eMaHE, B 3aBHCHMOCT OT TOBa AajH €€ U3MCKBA HECILO ApYT0O OCBCH
Onpeacneno BpEMEe 3a NOJIYYABAHE HA BLIHADAAKACHUETO.

3.4.1. lIpuxoam, KOHTO ce NPUIHABAT ¢ Te4eHHE HA BPEMETO
IpeaocTasane na yenyra

Yeayrure, npeaocTaBaHi o7 JpyKecTBOTO, BIJIKOYBAT CUETOROAHW M APYIH VCIAYTH KbM ApYHKECTBaTa B
rpynara H 00HKHOBEHO C€ CLCTOAT OT €HO EAMHCTREHO 3aABDKEHHE 33 N3ITbIIHEHHE.

ﬂpuxonme €€ MPH3HABaT, ROraTo KOHTPOABT BBPXY ROAZHTC OT NPCAOCTABCHHTC YCAYTHUTC € NPCXBLEICH
BbpXY NON3BATENS HA YCIYIHUTE, anXOﬂ C€ npu3Hapa ¢ TCYCHHE Ha BPEMETO Ha 0a3a M3NLAHCHHE Ha
OTACTHHUTE 38ALKCHHA 38 M3ITBIHCHNE,

[Tpn npH3HaBaHe Ha NPUXOANTE OT NPEAOCTABEHH YCIYIH, APYKECTBOTO NPHNara MeTol 3a M3MepBaHe Ha
HanpeabKa, OTYHTALL NPOAYKIHSTA.

3.4.2. [Ipnxoan, KOHTO ce IPH3HABAT KbM ONIpeJeTeH MOMeNT
Ipoga#6a na cTokH

Tlpuxon ce npuinapa, korato JpyKecTBOTO ¢ NMPEXBLPIAMAC HA KYIIyBaua KOHTPOAA BbPXY NPEAOCTABEHHTE
crokn. Cunta ce, ue KOHTPOALT €& NPeXBbPAA HA KYTyBauya, KOTATO KIAHEHTLT € NpHea cTokuTe Oe3

Bb3IpaKEHHE.

[puxoauTte oF npogaxba Ha CTOKU, KOUTO He ca 0OBbLp3aHK ¢ A0TOBOD 32 OhIelia cepBH3HA NOANPBHIKKA, Ce
NPU3HABAT KbM MOMEHTa Ha jAocTaBkaTa. KoraTo CTOKWTE M3MCKBAT npuciiocobsBaHe KbM HYKIMTE Ha
KaHeHTa, MoamdHKauus WM BHeapsBaHe, JpyXKeCcTBOTO ApHAara METOJ 33 U3MEpPBaHE Ha Hanpenbka,
OTUYMTALL TIPOAYKUMITA.

3.4.3. Nipuxosm OT JJHXBH H IMBAICHTH

[lpuxonuTe OT NHXBH ca CBLP3EHM ¢ MpeaocTageHH KpeanwTH. Te ce OTYHTAT TekyIlle MO MeToaa Ha
edpeKTUBHATA AHXBA.

anXOHHTC OT AMBHJACHTH €€ MNpH3HABAT B MOMEHTA H4 BB3HHKBAHE Ha npaBpoTO 32 NONYHABaHC Ha
TJialaHeTo.

3.5, AKTHBH H NACHBH 11O AOIOBOPH ¢ K/IHEHTH

Hpy:xecTBOTO NpHU3HARA AKTWBH W/WAKM NACUBH NO JOFOBOP, KOraTo €Ha OTF CTpaHWTe A0 A0roBopa e
M3NBJIHUAA 33ABIKESHHATA CH B 3aBUCUMOCT OT BPb3KaTa MeXKIy NeHHOCTTa Ha NPeanPHATHETO M NNALIAHETO
OT KiHeHTa. JpyecTBOTO NpeacTaBs OTAENHO BeAko 0€3YCNORHO NPABO HA BL3HATPAKACHHE KATO B3eMaHe.
Bzemane e He3ycA0BHOTO NPABO Ha NPEeANPHATHETC 14 NONYUYH Bb3HarpaxIeHHe.

IMacusn no ROrOBOpP ce NMPH3HABAT B WUHAHBUAYAIHHS OTYET 32 (MHAHCOBOTO CHLCTOSHME, AKO KIHEHT
3a11alia Bh3HArPAKIASHHE WITH APYKECTROTO MMA NPARO HA Bh3HATPAXACHHE, KOeTo e Be3yCNoBHO, NPei aa
e TIPeXBbLPIICH KOHTPOJIa BBPXY CTOKATA MK ycayrara.

prmeCTBOTO MNPpH3HABA AKTHBH NO JOrOoBOD, KOrarto 3albKCHHATA 38 H3NLIHCHHC Ca YIOBACTEBODCHH H
INAHAHETO HE € ABLTKHMO OT CTpaHa Ha KIWCHTA. AKTHB 110 JAOrCBOp € NpaBoTOo Ha DPEANPHATHETO da
NOJJYUYH BbIHArpadacHue B 3aMAHa Ha CTOKHTC HWAH YCNYIMTC, KOWTO (PEANPUATHETO € HNPCXBBLPINIOC Ha
KJIHEHT.

IMocnenpaiio HpyskecTBOTO onpeaens pazvepa Ha obe3leHKaTa 3a aKTuB MO AOTOBOPA B CHOTBETCTBHE
MC®DO G , . DHHAHCOBH HHCTPYMEHTH .
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3.6. OnepaTuBnn pasxoau

OnepaTHBHHTE pa3xoAH ce fpu3dasaT B nevandata MM 3arydara npy MON3BAHETO Ha YCJAYTHTE MIM HA
JaTarta Ha Bb3HHKBAHETO HM.

Jpy:KecTBOTO OTYHTA ABA BMAA Pa3x0H, CBBP3AHU C M3MBIHEHHETO Ha JOrOBOPMTE 3a JI0CTABKA Ha YCNIYTH H
CTOKH C KJIMEHTH: Pa3XodM 34 CKAKUBAHE/TIOCTHIAHE HA AOTOBOPa W PA3XOAM 3a H3MTLIHEHHE Ha AOTrOROpa.
Koraro pasxoauTe He OTroBapsaT Ha YCJIOBHATA 33 Pa3cpOUBaHE CbraCHO HM3MCKBaHMATa Ha MCQO 13,
CHLLIMTE CE NPU3HABAT KaTo TEKYUIM B MOMEHTA Ha Bh3HUKBAHCTO HM KaTO HalipuMep He ce ouyaksa ga ObaaT
Bh3CTAHOBCHU MM NEPHOLBT Ha PA3CPOUBAHETO WM € 10 €AHA TOOHHA.

CnenHure OTNEPATHBHA pa3xXoin BHHArH Ce OTPasaeaT KaTo TEKYUL pa3Xold B MOMEHTA HA Bb3HMKBAHETO HM!

—  OD0uM 1 AIMHHUCTPATHEHY Pa3xo/ii (OCBEH aKo He cd 33 CMeTKa Ha KNHUeHTa);

—  Pa3xoan 32 Opak Ha MaTepUATTHY 3anacy;

—  Pazxonu, CBBPIAHK ¢ UMBIHCHHE HA 321 b/IKEHHETO;

—  Pa3xopu, 332 KOMTO NPEANPUATHETO HE MOMKE Aa ONpeldenH, AAIH €a CBBP3aHU C YIOBICTBOPSHO HIM
HeY0BICTBOPEHO 3aTbJIKEHUE 32 W3ITBITHEHUE.

3.7. Pazxoan 3a AMXBH H Pa3X0H HO 32eMH
PazxoauTe 2a IMXBH c€ OTHHTAT TEKYLLO NO METOAA Ha e(DeKTHBHATA IHXBA.

Pasxoaure no 3a¢Mit OCHOBHO IIPeACTaBAABAT JIMXBW MO 3aemute Ha /[lpyxectsoro. Bewvks pazxonn no
38EMH, KOUTO JIMPEKTHO MOTAT j1a OB2aT OTHECEHH KbM 3aKYNYBAHETO, CTPOUTEICTBOTO UK MPOU3BAACTBOTO
Ha eJHH OTFOBAPALL HA YCAOBHATA AKTHMB, Ce KaNHTATM3WPaT Npe: Nepuoaa, B KOHTO ce OYaKBa AKTHBBLT JA
Onhae 3aBbpUIeH W OpPUBE/EH B MOTOBHOCT 3a W3M0A3BaHe Wian npogaxba. OcTaHanuTe pasxonw No 3aemy
cnenBa Ja ce NPH3HABAT KaTO Pa3Xx0o/l 33 NePHOjA, B KOHTO €a BBH3HMKHANM, B WHAHBWAYATHH: OTYET 33
nevyanbata unu 3aryfata M ApyTrHs BceoDXBAaTEH A0X0A Ha ped . PHHAHCOBY pasxoan”.

38. Hematepuannu aKkTHen

Hemarepuanyurte akTHBM BKAKOYBAT IPABa BLPXY HHTEJNEKTYallHa cobcTBeHoCT. Te ce oT4MTaT No LeHa Ha
npuaobHBane, BKIHOHBALLE BCHYKM MIAaTEHH MHTA, HEBB3CTAHOBMMH AaHbUH W HANPABEHHUTE NPEKH Pa3xoan
BLB Bpb3Ka ¢ MOATNOTOBKA HA AKTUBZ 3& EKCNJOATalu#, NPH KOETO KalWTATHM3IUPaHuTe pazxoad ce
AMOPTH3IUPAT Bb3 OCHOBA HA JIMHEHHUA METOA NPe3 OUEHEHHS CPOK Ha NOAE3CH MHBOT HA aKTHBUTE, Thi kKaTo
CE CHUTE, 4e TOH € OrpaHuYeH.

Toce AB2IHOTO OLCHABAHE CE W3BBLPLIBA 110 LICHA HA NPUAOOHBAHE, HAMAIEHA C HATPYNIAHKTE aMOPTH3aUUK H
3ary0n ot obezuetka. Hanpapenurte o0e3ueHKM €€ OTYHTAT KaTO Pa3Xol U ce NPH2HABAT B MHIMBUAYAIHNWA
oTuer 3a nevandarta Mk 3arydara U Ipyrus BceoOXBATEH A0XO/ 33 ChOTBETHHA NEPUON.

ITocnenealure pa3xoiM, KOMTO BbIHHKRAT BbB BPb3KA ¢ HEMATEPHAIHHUTE AKTHBU CAEA MBPBOHAYAIHOTO UM
IpH3HARAHE, Ce TIPH3HABAT B WHAMBMAYANHHA OTHET 3a nieyandarta WM 3arybara m apyrua BceoOxBaTeH
JIOX04 332 NEPHOJa HA TAXHOTO BB3HHUKBAHE, OCBEH axo ORAroJapeHHe Ha TAX aKTHBBLT MOXKE Ja TeHepHpa
NoBeye OT NBPROHAYANHO nNpeaBHaeHuTe ObAClIM MKOHOMHYECKM FON3HM M KOTaTo Te3H pPasxoiy Morar
HagexNHo na ObIaT OLEHEHHW W OTHECEHH KbM AKTHBA. AKO TE3H VCIIOBMA Ca M3IThIHEHH, pa3xoauTte ce
106aBAT KbM ceOeCcTOMHOCTTA Ha aKTHRA.

OcTarbyHara CTOHHOCT Y TIONE3HKUAT KHBOT Ha HCMATCPHAIHUTC aKTHBY CC NPCUCHABAT OT PBKOBOACTBOTO
KbM BCAKA OTHETHA Aara.

AMOpTMfS&lII/IHTa Ce H3YHCIARA, KATO €€ H3NOJ3Ba NHHEHHHAT MeToa BLDXY OICHEHHA [10JI€3€H C¢POK HA
rogHOCT Ha OTACAHHUTES aKTHEH, KaKTQ Cn¢Ba.

s  Codrvep 2 roaunn
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Paaxoante 32 amopTH3almMs ca BK/IHOYEHH B HHIMBWAYAJIHMA OTYET 3a neuandata Mad 3arybara W aApyrus
BceoOXBaTeH 10X04 Ha pea ,,Pa3xonu 3a aMopTy3alna Ha He(pMHAHCOBY akTUBA .

[euanbara wnu 3arybara or npojamdata Ha HeMaTePHANHH aKTHBU CE€ ONpenes KaTo pasiuka Meway
ROCTBINCHUATA OT Npoaaxdara U GanancoBara CTOHHOCT Ha AKTHUBHTE,

H3GpaHnaT npar Ha CLIECTBEHOCT 2a HEMATEPHAIHUTE akTHEH Ha JlpyxecTBOTO € B pasmep Ha 700 ne.

3.9, MamuHH B CLOPLAKEHUSN

Manunure n CHOPLKCHUATA C©€ OUCHABAT IThbPBOHAYHAIHO IO ¢e0eCcTOMHOCT, BKAKQUBAIMA UEHATA Ha
anROGHBaHE, KaKTO M BCHYKH NPEKH PA3NOAH 34 IIPHBEXRIAHETO HA aKTHBA B pa6OTHO CbCTOAHHUE.

[TocneaBawioro oleHSBaHe Ha MAIMHWTE M CHOPLAKCHMATA CE H3BBPUIBA TO UeHA Ha npunodubaxe,
HAMANeHa ¢ HATPYNAaHHTE aMopTH3alliM U 3ary0u o1 obezuenxa. Hanpasenyure obe3ueHKH C& OTUATAT Kato
pasxol ¥ ce NPH3HABAT B MHAWBHAYANHNS OTHET 3a Nevanbata wau 3arybata u Apyrus BceoOXBaTeH aoxon 3a
CBOTBETHHSA NEPHOA.

TNMocnenpatumre pa3xoau, CBbp3aHd ¢ OnpeAaAc/iCH aKTHB OT MallMHH H CLOPBAKEHHA, €& HpHGaBHT KbM
Ganancosara CyMa Ha aKTHB4, KOratd € BepOsTHO ﬂpy}i(ECTBOTO Ja HMa HWKOHOMHYECKH §NOJI3H,
HaABUILARALLK [ILpPBOHAYANHO OUCHCHaATa e(i)EKTHBHOCT H& CBbIUCCTBYRALIHA AaxTHB. Bewnukn APYIru
nocheasaiuid pa3sxoid Ce NPHU3HABAT 3a Pa3xoid 3a nepuoia, B KOHTO ¢ca HafnpaBCHH.

OcTarbyHata CTORHOCT M NONE3HHAT KHBOT HA MALIMHHTE H CHOPBAKCHUATE CC€ NpeueHABAT OT
PBKOBOACTBOTO KbM BCAKG OTUHETHA 1aTa.

MaillMhy M CbOpBKEHHS, NPUAOGHTH TIPY YCIOBHATE Ha (MMHAHCOB JIM3MHT, €€ AMOPTH3WpaT Ha Oaza Ha
O4YaKBAHHA [101€3€H CPOK HA IOJHOCT, ONpeAe/eH NOCPeAcTBOM CPaBHEHHE ¢ NoJoOHH COOCTBEHH aKTHRH Ha
HApyaecTrOTO, 1k Ha 6a3a Ha AUIHHFOBMA JOTOBOP, KO HETOBHAT CPOK € MO-KPATBK.

AMO})THS&HHHTE Ha8 MAlUWHH W CHOPBIKCHMA C€ M3YHCIABA, KATO CC HM3NOA3RaA NUHEHHUAT MeToJ, BbPXY
OLCHEHHA NNOJIC3CH KHBOT Ha OTACAHKUTC I'PYNH aKTHEH, KaKTO CheaBa;

+  KowmmoTrpy 2 roanHu

IeuanGata uau 3arybara o1 mpoaax0ata Ha MalMHHU M CHOPBIKEHHA Ce ONpeless KaTo Pazfiika MeKRy
NOCTHILIEHHATa OT npoaaxbara W GanancoBata CTOHHOCT Ha AKTHRA.

H36panusT nNpar Ha ChIIECTBEHOCT 32 MALUMHUTE U CHOPBKEHHATA Ha JpyxecTBoTO € B pazmep va 700 7B,

3.10. Tecrope 3a o0e3leHKA HA HEMATECPHATRY AKTHBH H MRITHRA H ChOPLKEHHS

[Ipu uwzumcaasane pasmepa Ha ofesuenkata JlpyxecTBoTo AeduHUpa HAH-MANKaTa pazrpaHHuMMa rpyria
aKTHBH, 32 KOATO MOraT aa ObaaT onpenelieHH CAMOCTOATENHH NapvuHKM NMOTOUM {€AMHULA, TeHepupalla
rapuuHy notour). B opesyntar Ha TOBa HSKOM OT AKTHBMTE MNOAREMXAT Ha TecT 3a o0e3leHKa Ha
uHAMBKAYanHa (aza, a Apyry - Ha Da3a Ha eAMHKNA, FEeHEpHPAa NdpUYHK TOTOLM.

Jpy:KecTBOTO W3BLPLIBA NPerie] 3a 00e3leHKa Ha aKTHBUTE HAM-MaNKo BeIHBK B KPas Ha OTHETHHS NEPHOR
BbB BPB3K& ChC CBCTABTHETO HA TOAHWHMA PMHAHCOB OTHeT. BCHUKM APYIH OTIENHH aKTHBY HAH eIHHHLH,
reHepypaiti NapHyHK TIOTOLM, Ce TeCcTBaT 33 00e3UeHKa, KOraTo ChOUTHA WK npoMsHa B obcTodTesicTBara
HHIMKUpAT, 4Ye TixHata OajaHcoBa CTOMHOCT He MOKe na Obje Bb3cTaHoBeHa. B cnywait Ha TakuBa
HHAMKALMKY, JpyKeCTBOTO H3UNCIABA BL3CTAHOBHMATA CTOHHOCT Ha aKTHBA.

Ilpu mpenenka 3a CLUIECTBYBAHETO Ha HMHAMKALUMKM 33 Ofe3UCHKA Ha AaneH akTHE, JpykecTBOTO B3eMa
NPeaBHa MAHUMYM ClIeAHHTE NPHIHALIH:
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. BBLHUIHH M3TOYHHLM Ha HHDOPMALIUS:

— TIP3 OTHETHHR MEPHOJL NazapHaTa CTOMHOCT HA aKTUBa € HaMaliAlla 3HAYMTENIHO [IOBEYe, OTKOAKOTO
61 MOIJ10 12 C& QUAKBA KATO PE3YJITAT OT H3MHHATIOTO BPEME WM HOpMaliHaTa ynotpeba;

—  Npe3 AEPHOAA ca HACTBIWIN WM B GNU3KO ObJECLIE LIE HACTBLIAT 3HAYHTEIHN NPOMEHH C HeraTueeH
edbext BbPXY JIpyKecTpoTo, CBBP3aHM € TEXHOJNOTMYHATA, Na3apHaTa, WUKOHOMUYECKATa MM
NpaBHaTa cpesa, B KOSTO NPeANPHATHETO OTiepHPa, HiM € Ta3apa, 3a KOHTO € NpeIHasHaueH aKTHBDLT;

—  TIa3apHUTE JMXBEHHM NPOUEHTH WA APYIH Na3apHH HOPMU HA Bb3BPBLILAEMOCT HA UHBECTHLMUTE Ca
HAPACHAIW NPe3 OTYETHUS NMEPHO W € BEPOATHO TE3N YBENHYEHMSA Oa OKWKAT B/MIAHHE BBPXY
AMCKOHTOBHA NPOLEHT, M3INON3BAH MPH H3UMCNISBAHE Ha CTOHHOCTTAa B ynotpeba Ha akTHea M Ja
HaMansT 3HAYUTENTHO Bb3CTAHOBUMATA CTOMHOCT HA AKTHBA;

-~ OanancoBara cyma Ha HeTHWTe axTHBY Ha JIpy:KECTBOTO € NO-BMCOKA OT HEropara mnasapHa
KanuTanu3aims.

. BBTPEIIHH U3TOUHHLN Ha MHOpMALNS:

~  HMa JaHHM 33 MOpaHO W3xalbaBaHe WK QU3NHECKO YBPEKAAHE Ha AKTHBA;

—  MPe3 OTHETHHA MEPMO/L <a HACTBIIMIH WiH B 0am3ko Objellle ce o4akBa Aa HACTBIT 3HAYHTCIIHH
npoMenu ¢ obpared edexkt Bbpxy JpykecTBoTo, B 00emMa WIM HAYMHA Ha HACTOSLIOTO WM
OBACLIOTO M3MO3BAHE HA AKTHBA;

— MMa JaHHM OT BBLTPELIHO(HPMEHATA OTHETHOCT, KOMTO NOKa3BaT, Y€ MKOHOMMHECKaTa W3rona or
MON3BAHETO HA AKTHBA € MM Ce O4aKBa A Ob1e MO-HUCKA OT OUAKBAHATA.

Hpn QIipeieiiHC Ha HeoOXoauMoCTTa OT O0e3UEHKAa Ha axTWBa ,Hp}’)KGCTBOTO npuRara npMuuxng 3a
CLUWECTBEHOCT.

3a 3aryba or obe3lieHKa Ce NpU3HABA CYMaTa, ¢ KOATO GanaHcoBata CTOMHOCT Ha AafeH aKkTHB WiH eauHKUA,
FEHEPUpallla NapWyHH TIOTOUM, NPEBMILABA BBICTAHOBUMATA WM CTOHHOCT, KOATO € NO-BHCOKATa Of
cripaBeiHBaTa CTOMHOCT, HaMajieHa ¢ pasxoawre no npoaax0ba Ha AajeH akTHB, W HETOBaTa CTOWHOCT B
ynorpeGa. 3a aa onpenenu cTodHOCTTa B yROTPeda, pbKOBOACTBOTO Ha JIPYIKECTROTO H3UMC/ISBA OYAKBAHUTE
Obael NApHYHH NOTOUM 33 BCAKA eJWHMUA, FEHEPHpalla MapHYHA MOTOUH, W OMpelens NOAXOARIHS
JHCKOHTOB (akTop ¢ uell KalKyJIMpaHe Ha HACTOALIATA CTOMHOCT Ha Te3W napuyuu norouu. landure,
M3N0N3BaHH NPHW TEeCTBAHETO 3a 0de3nueHKa, ce Oazmupar Ha nociaennua oxodpen Gromket Ha Jpywectsoro,
KOPHIHPaH NPH HEOOXOAMMOCT € LE] eMMHHHpPaHe Ha edekTa oT Obleliy PeopraHn3alMi ¥ 3HA4YUTENHN
noJo0peHHa Ha akTHBW. JIMCKOHTOBUTE (hakTOpu Ce ONPEAeNST 34 BCAKA OTACNHA €MMHHUA, reHepHpaiua
HApUYHH NOTOLM, H OTPA3ABAT CHOTBETHUA MM PHCKOB NPOQHL, OLICHEH OT PHKOBOACTBOTO Ha JlpykecTROTO.

3arybute orT obesueHka Ha eauHHLA, TEHEpUpPALA NapHUHK AOQTOLM, CE [OCOHBAT B HaMAaleHHE Ha
GanascoBaTa CyMa Ha aKTUBMTE OT Ta3u eIMHMUA. 3a BCHUYKH aKTHBEM Ha JpyKecTBOTO PbKOBOACTBOTO
npeleHNBa fOCAeABAILD NANK CHUIECTBYRAT MHAKMKALIMKM 33 Toea, ue 3arybara ot obe3leHka, NpH3HATA B
NpeaxoAHH FOOHKM, MOKE BEY¢ J1a He CHLIECTBYBA MM Aa € Hamaiena. O0e3ueHKa, NpH3HATA B MPEAXO/EH
Nepvon, ce BL3CTAHOBABRA, AKO BBL3CTAHOBHMATA CTOHHOCT HAa €[MHHMLATA, IEHepupallia NapH4YHHU TOTOLM,
HagpHIIaBa HeliHaTa 0anancoBa CTOHHOCT.

3.11. PunHaHCcOBH HHCTPYMEHTH cbliiacHo MCDO 9, cunrano ot 01.01.2018 .
3.11.1. Ilpnsuapane H OTOHCBAHE

@UHaHCOBUTE AKTHBM W (PHHAHCOBUTE NACHBHM Ce Npu3HaBat, xorato JlpyxkecTBOTC craHe cTpaHa no
JOTOBOPHHUTE YCIIOBHA Ha (DHHAHCOBNA MHCTPYMEHT.

DOunHgHCOBHTE AKTHBH CE OTHHMCEAT, Korarg JOrOBOPHHTE [Ipaepa BbpXyY NapH4YHHUTE MOTOLUM OT (bHHaHCOBHﬂ
aKTHB H3THYAT HU/IH Korarto @HH&HCOBHHT AKTHBE U 110 CBUICCTBO BCHYKH PHUCKOBE H M3I04H CC NIPCXBBLPIIAT.
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DHHAHCOBHTE NACHBH ce OTAUCBAT, KOTETO 3a0BIDKEHHACTO, MOCOYEHD B JOroBopa, € H3IbJREHO, € OTMEHCHO
HIIH CPOKBT MY € H3TCKDJI.

3.1L.2. KnacHduKauus 1 NbPBORAYANHC ONEHAIBaHe Ha PHHAHCOBA AKTHBH

[TbpBoHavanHO (UHAHCOBHTE AKTHBH Ce OTUMTAT TIO CHPABE/IMBA CTOHHOCT, KOPUIHPaHa C PazxoauTe no
CTIQJIKATa, ¢ H3KNIYeHHe Ha (MHAHCOBKTE aKTHBH 110 CPaBeAIHBA cTORHOCT npe3 nedanbara uau zarybara U
TBPrOBCKHTE B3EMAHUS, KOUTO HE ChABPKAT CHLIECTBEH PHHAHCOB KOMROHEHT. [IhpRoHauaiHaTa oOLeHKa Ha
dHHaHCOBMTE aKTMBH N0 CpaBeIvuBa CTOHROCT npe3 nevanbara Uy 3arybata He ce KOpMIMpa ¢ pazxoaure
110 COEeAKATa, KOUTO €& OTYMTAT KaTo TeKyulr pa3zxoau. IIkpBoHayanHarta OlIgHKA Ha THPrOBCKHTE B3EMaHUS,
KOMTO HE ChALPIKAT ChillecTBeH (PUHAHCOB KOMNOHEHT NPEACTARAABA LICHATA Ha caesikaTa chrnacHo MCOO
15,

B 3aBMCHMOCT OT HAYMHA Ha NOC/EABAIO OTYHTAHE, CbHH&HCOBHTﬁ aKTHBH C¢ macu(}munpa'r B €IHa OT
CACAHHTS KaTCropuy.

®  TBLANOBM HHCTPYMEHTH N0 aMOPTH3IHpaHa CTOHHOCT;
(WHAHCOBH aKkTHBH 10 CNIPABEANIHBA CTOHHOCT Npe3 neyandara uin 3arydata;

* (DUHAHCOBH AKTHBHM N0 CMApaBeAdMBa CTOHHOCT Tipe3 APYF BceoOXBaTed AO0X0A C© Ml Oe3
pexnacupuranns B nevandara wnd 3aryfara B 3aBHCHMMOCT Jani ca ABJAFOBH WM KAlWTANOBH
HHCTPYMEHTY.,

Knacuguranyusra Ha GuHAHCORWTE AKTURYM ¢ ONpenens Ha 0a3ara Ha CAEAHHTE JBE YCIOBHS!

e Ouzhec MOAenbT Ha JIPY/KECTROTO 33 YIIpaBieH!e Ha GMHAHCOBHTE AKTHBM,
*  XapaKTepUCTHKHUTE HA AOFOBOPHHTE NMapHuHK HOTOLM Ha PWHAHCOBHS AKTHE.

Beuuky fipuxoan W pasxoau, cebp3aHy ¢ MHAHCOBHTE aKTHBH, KOWTO ca NIpU3HATH B nevanbara u 3arydara,
ce BKMOYBAT BbB (HMHAHCOBW DPasxoAM WM (MHAHCOBM NPHX0AM © M3KIOHEHHe Ha 00€3LEeHKaTa Ha
TBPFOBCKMTE B3CMaHH, KOATO ce NPEACTaRs Ha ped . Jpyry paixoau™ B HRAMBHAYRNHKHA OTHET 3a Nevandarta
unu 3arybara it Apyrus BeeoOXBaTeH Aoxo1.

3.11.3. Nocaegsamo oneHaBane Ha GUHAHCOBHTE AKTHBU
JABLATOBH HHCTPYMEHTH 1O RMOPTAIHPAHR CTORAOCT

(DUHAHCOBUTE AKTHBH Ce€ OLEHABAT 110 aMOpPTH3INPaHa CTOHHOCT, KO AKTHMBHMTE W3NBLAHNBAT CHEAHUTE
KPUTEPHH ¢ HE Ca OlipeacCHH 34 OHEHABAHE N0 ClipaBesivBa CTOWHOCT ipes neyandara 3ary63Ta:

¢ APYKECTBOTO ¥lipaBiafBa aKTHBWTC B PaMKWTC Ha Onznec MOJCH, HYHATO HEA € Ja IbpikH
¢HH8HCOBHT€ aKTHBH M na C'b6Plpﬂ TEXHHUTE AOTOBOPHH NAPHYHH NMOTOLH,

¢  CBLIMAaCHO ACTOBOPHHUTC YCIOBUA Ha (pHHaHCOBHﬂ AKTHB H4 KOHKpETHW aTH BL3HHMKBAT NAapUYHH
NIOTOUN, KOHTO <¢a €AWHCTBCHO NNallldaHWA NO rJiaBHALEZ W AMXB& BbpXY HENoraceHara cyma Ha
FIIABHULATE.

Tasn kateropus BKIOUBA HEACPHUBATHBHH (PMHAHCOBA AaKTMBW KaTO 33€MM M B3eMaHMA ¢ (MKCHPaHH WM
OflpefleiINMH TUIALLAHKS, KOWTO HE C€ KOTHpAT Ha aKTHBEH hiazap. Cnen nbpBOHAYANTHOTO MPH3HABaHE Te ce
OLIEHABAT 1O AMOPTU3HPEHA CTOMHOCT ¢ U3NOA3BAHE HA METORA Ha eeKTHBHATA JiMXBa. JJUCKOHTHpAHE He ce
M3BBLPUIBA, KOTATO eeKThT OT HEero € HechinecTBeH. JpykecTBOTO KiacH(UIMPa B Ta3l KATErOpUa napure u
NMapHYHUTE EKBUBAIEHTH, THLPIOBCKUTE W APYFHM B3eMaHHA, NPeA0OCTABEHWTE KPEAMTH W B3eMaHHsTa OT
CBLP3aHH sMLA.

. T'prGBCKH B3eMAHHSA H B3¢MAHHN OT CBBPIAHU AHHA
Toea ca CYMHU, OBJEKUMH OT KNWCHTH 34 NPpoJadeHH CTOKKM WAH YCIYIKH, U3BBLPILCHN B obuuaiiHMa xoa Ha
cTonaHckara AeHnocT. OOUKHOBEHO T¢ Ce JB/Kar 3a YPEXKIAaHE B KpAaTbhbK CPOK W CNEAOBaATE/IHO Ca
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knacuduUMpaHH KaTo Tekyluy. ThPropckure B3eMaHWst €€ NPH3HABAT HbPBOHAYATIHO B pa3Mep Ha
Ge3yCNOBHOTO BB3HATPAKACHHE., OCBEH 8KO ChABPKAT 3HAUMTEIHM KOMIOHEHTH Ha (pMHaHCupaHe,
Jpy;kecTBOTO OBPKM THPIOBCKMTE B3eMaHMs C Uest cbOupaHe Ha JOrOBOPHHTE MNAPUYHH TMOTOUH H
CNeA0BATENHO TH OLEHBA 110 aMOPTU3HpaHa CTONHHOCT, KaTo M3710/13Ba MeToAa Ha ed)eKTHBHATA JMXBA.
JIHCKOHTHpaHE He ce M3BBLPUIBA, KOraTo e(heKTHT OT HETO € HECHILECTBEH.

3.11.4. Obe3uenka na puUBaAHCOBATE AKTHBH

Hoeurte uanckBanus 3a obezucHka cwraacho MCOO 9, uznonssat noeeue HHPOpPMAaiMs, OPHEHTHPAHA KbM
OnaeileTo, 3a Na MPH3HAAT OYAKBAHHWTE KPEAMTHM 3ary0H — MOAENBT 3a ,.OUAKBAHWTE KPEAHTHH 3arybu”,
KOMRTO 3aMeCTBa ,.MO/Ieia Ha NOHeceHHTe 3aryou™, npeactaesed 8 MCC 39,

HucTpymeHTHTe, KOMTO MONajaT B 0OXBATA HA HOBMTE W3MCKBAHMA, BKJIIOUBAT 33€MH W JADYTH ABIFOBH
({hHHAHCOBM AKTHBW. OLICHSBAHH 110 AMOPTH3HPaHa CTOMHOCT, THPrOBCKH W APYrH B3EMAHHS,B3EMaHUS OT
CEBP3AHM JIHLA, aKTHRM TO JIOTOBOPM, MPU3HATH W oueHsBaHn cbrnacHo MCDO 15, kakTo M KpeauTHH
AHTAKMMEHTH H HAKOW JOrOoBOPH 33 (MHAHCOBA TapaHuMA {NpM CMHTEHTA), KOHTO HE ce OTYMTAT RO
chpaBe/iinBa cTofiHocT rpes nevanbara uiy 3arybara.

[Ipu3naBaHeto Ha KpeauTHW 3aryOM Bedye HE 3aBHCH OT HacTBNBAHETO Ha cbOUTHE ¢ KpenwtHa 3aryda.
Bmecto Topa [lpy:kecTBOTO pazriexia Mo-uKpoK CNEKThP OT HH(POPMaLMA NPH OLEHKATA HA KPEeIHTHUSA
PHCK H OLEHABAHETO HAa OYAKBAHMTE KPEAMTHH 3ary0H, BKIIOUHTENHO MHHANH CHOMTUR, TEKYILEH YCIIOBHS,
PazyMHH M NOARBPAAUIN NPOTHO3H, KOMTO BIAMSAT BHPXY O4aKBaHarTa chOMpaeMocT Ha Obaelnre napuyuHK
NIOTOUH Ha HHCTPYMEHTA.

Hp” NprHaAaraHeTo Ha Ta3d nOAX04, HaCcOUYCH KbM GB)ICLLIETO, CC IipasH pasrpaHuycHUe MEHIY!

¢  (MHAHCOBH MHCTPYMEHTH, YHETO KPEAHTHOTO KAuecTBO HE €€ € BAOWHMAO 3HAYHTEIHO CRpAMO
MOMEHTA Ha MBPBOHAYANHOTO MPU3HABAHE MM MMAT HHCBK KpeauTen pHuck (Paza 1) 1

*  (DMHAHCOBM WHCTPYMEHTH, YHETO KPEAHTHOTO KAYECTEO CE € BIIOLUNIO 3HAMUTEIHO CIPAMO MOMEHTA
HA NLPBOHAYATHOTO [IPH3HABAHE WIW HE KOWTO KPEIHTHYHA PHCK He ¢ Buebk (Paza 2)

e _Daza 3 oOxBaula (GMHAHCOBU AKTHBH, KOWTC MMAT ODEKTHBHH A0Ka3aTeCTBAa 3a 00e3LEHKa KbM
oTyeTHaTa aata. HATo eguy oT GunaHcoBUTE aKTHBH HA JIpyKeCTBOTO He NONasa B Ta3K KATEropHs.

12-Meceunn OMaKBaHW KpednTHM 3ary0u ce NPH3HABAT 38 MLPBATA KaTeropHs, AoKaTo ovakeaHuTe 3arydu 3a
UeHs CpOK Ha (HHAHCOBMTE MHCTPYMEHTH € NpM3HABAT 3a BTOpaTa Karteropus. (JUakBaHWUTE KPEAWTHH
3ary0u ce ONpeNenAT KaTo pa3fHKaTa Me#ay BCHYKH AOTOBOPHHM MApMuHHK NOTOLM, KOWTO €€ JB/AKAT Ha
ApyxKecTROTO M NapHYHUTE TIOTOLH, KOUTO TS AeHCTBUTEAHO 0UaKBa Aa NOLy4H (. napuued venoctur™), Tazm
Pa3lMKa € AMCKOHTHPAHA N0 IBPROHAYATIHUA SQEKTHBEH JIMXBEH TPOLEHT (WM C KOPHFMPAHHA CIIPAMO
kpeanTa e(peKTUBEH JIHMXBEH NPOLEHT).

H3uncnasanero Ha OUaKBaHUTE KPEAMTHH 3ary0M ce onpejens na 6a3zara Ha BEPOSTHOCTHO NpeTerieHara
npuGAHINTENHA OLEHKA HA KPeAHTHHTE 3ary0H mpe2 oYaKBaHHR CPOK HA (DUHAHCOBHTE HHCTPYMEHTH,

TB[)TOBCKH H ApPYrd BieMaHud, B3¢MARHSE OT CBBP3AHH JIHIA, AKTHBH 1O J10T0BOD

JpyKecTBOTO H3MON2BA ONPOCTEH NOAXO/] HPH OTYHTAHETO HA THPIOBCKUTE U JPYI'H B3eMaHHKA, B3eMaHNSTA
OT CBBP3aHW NHLa, KAKTO W Ha aKTHBHTE NO AOTOBOP H npu3Hasa 3aryba oT ofestleHKa KaTo OYaKRaHM
KpeauTHH 3aryOw 3a ueans cpok. Te npeacTagaaBaT OUAKBAHMAT HEAOCTHT B JOFOBOPHMTE NIAPHYHH NOTOMM,
KaTO Ce€ MMa NPeiBHA BL3MOXKHOCTTA 3a HEM3IIbJIHEHHEe BLB BCEKH MOMEHT OT CPOKA Ha (JMHAHCOBHA
uHCTpyMenT, JpyXECTBOTO M3I1013Ba CBOX HaTPyNaH OAMT, BBHIUHM 1OKa3aTean W HHQOpMauus B
ALATOCPOYEH TJaH, 33 12 MIUHC/IH OUAKBAHMTE KPEAUTHM 3ary0Ou upes pa3npelensHeTo Ha KAHEHTHTE Tio
HHAYCTPHH M CPOHHA CTPYKTYPA Ha BIEMAHHATA M M3N013Baliki MaTpHLUE Ha NPOBH3INKTE.
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3.11.5. Knacudukanns 1 oueHABaHe Ha PHHAHCOBHTE NACHBY

(PuHancosuTe MacHBh Ha JIpy:XKeCTBOTO BK/IIOYBAT AONYYEHH 3a€MH, TLPrOBCKW M APYTH (DUHAHCOBH
3a1bJDKEHHSA.

DUHAHCOBHTE TIACUBH CE€ OLIEHABAT NBEPBOHAYAIHO IO chHpaBeainba CTOHHOCT M, KbACTO € fIPHIOKHMO,
C¢ KOPUTHPAT 10 OTHOLIEHHE Ha pa3sXOdHTe N0 cAeNKkata, OCBCH ako I],p)’)KeCTBOTO HE € ONpeacinne naieH
(bl'lHaHCOB NacKUB KaToO OLCHABaH IO ClpaBcAinga CTOHHOCT pes neyanbara 381‘)’63"1“&.

(DUHAHCOBMTE TIACMBH ce€ OLIEHABAT ROCAEABALlO N0 AMOPTH3IMPaHa CTOHHOCT, MINO/zBaHKkU MeTona Ha
e)eKTHBHATA JIHXBA, C M3KIIOHMEHHE Ha ACPUBATHBKH W (HHAHCOBKW NACHMBH, KOWTO ca OMNpelefieHH 3a
OUEHSBAHE 10 CHPaBeANWBa CTOHHOCT niped neuwandara WM 3arybata (C H3KIKGUEHHE HA NEPHBATHEHH
(BPHMHAHCOBH MHCTPYMEHTH, KONTO €& ONpeAenerH U e(berTHBHH KaTO XeDKHpaul HHCTPYMEHT).

Benuky pasxoau cBbp3adH ¢ NHXBH MW, aKO € TNPWIOKMMO, NPOMEHM B CITPaBEUIHBATA CTOMHOCT Ha
MHCTPYMEHTA, KOMTO ce OTHHTAT B neuyandara uiid 3arydara, ce BrIOUBAT BbE (DUHAHCOBHTE Pa3XOaH HIH
¢huHaHCOBHTE NPHUXOAK.

3.12. ®unancoRH HBCTPYMEHTH, cbraacao MCC 39, xo 31.12.2017

DuHaHcoBHTE aKTHBH M NAcHBW Ce {IpH3HaBaT, Korarto I{py}KECTBOTO CTaHC CTpaHa 1No JOrosOpHH
CopazyMeHus, BKIOYBALIH (l')l»‘lHaHCOBH HHCTPYMEHTH.

DHHAACOB AKTHB ce OTIITMCRA, KOTraTtoe C¢ 38[’}’6[& KOHTPOJ BBPXY NOFOBOPHUTE {1paBa, KOHTO ChLCTaBIABAT
(anchoanﬂ AKTHB, T.€. KOFaTo Ca U3TCKJIHM [1paBaTa 3a noiaydapaie Ha NapyiHH noTold Wid € NpexsLplcHa
3Ha4vMMarTa 9acT OT PUCKOBETC W U3TOOHTE OT cobcTBeHOCTTE.

(PyHAHCOB FACHB CE OTNMCRA ApKH HECOBOTO 10racaBaHe, M3TiallaHe, N1py aHyJMpaHe Ha CAeAKaTa Wik IpH
H3THYaHC Ha JaBHOCTHHA CpOK.

[lpy nbpBOHAYaNHO TPU3HABAHE Ha (PHHAHCOB AKTHB ¥ (MHAHCOB nMacHB JIpy»KecTBOTO I'M OLeHSBa No
crnpareAInBsa CTOHHOCT TLTIOC Pa3XOAHTe NO TPAH3AKLMATA C MIKMOUEHHE Ha (PMHAHCOBHTE AKTHBH N HACHBH.
OTUYMTAHH NO CHpaBeJMBa CTOHHOCT B neuwanGata win 3arybara, KOWTC <€ NPH3HABAT ITLPBOHAYANHO 10
CNpapeanHBa CTOHHOCT,

(DHHAHCOBHTE aKTHBH Cce npy3HaBaT Ha NartaTta Ha CACHKAaTa.

OUHAHCOBHTE AKTURH H (bHHEIHCOBHTe NAaCcHBH C€ OUCHABAT NMOCNEABALLO, KEAKTO € NNOCOHEH) IMO-J0/1Y.

3.12.1. ®PunanCcOBN AKTHBH

C uen nociaenapallo OLEHARAHE Ha (!)HHEHCDBHTQ AKTHBH, ¢ M3KJIOUCHHE Ha XE€LKUPAIUTE HHCTPYMCHTH, TE
ce Knacmjmuupa”r B CAEAHHTE KATCTOPHHK.

KPEAHTH M B3EMaHus;
(DHMHAHCORH AKTHBY, OTUHTAKH 10 CNIPaBEAIMBA CTOHHOCT B nevandarta uAan 3arydara;
HHBECTHLIMM, TLPHKAHN 10 NANEK,

{(hp11HAHCOBH AKTHBH Ha pasnojoKeHue 3a npoaakda.

MUHAKCOBUTE AKTHBH C€ Pa3fpe’enaT KbM OTACAHHMTE KaTeropHM B 3aBHCHMOCT OT LRATA, ¢ KOATO Ca
npugobut. Kareropuara Ha AageH (HHAHCOB MHCTPYMEHT OMpEAesis METOAa MY Ha OUEHsBaHe W Naiu
NPUXOANTE M pazxoaure ce oTpaszssar 8 neuanbara wiu 3arybaTa Uam B Apyrus BceoOXBaTeH JOX0A Ha
Apy:xectBoro. Benuky (MHAHCOBM AKTHBH ¢ M3K/IIOMEHME Ha Te3M, OTHUTAHH AO CMPaBe/UIHBA CTOHHOCT B
nevyanbara unv 3arybata, noaAexKaT Ha Tecr 3a o0e3leHKa KbM AaTaTa Ha (PUHAHCOBKMA oTdeT. OHHAHCOBHMTE
aKTHBM ce O0e3uEHSBAT, KOFaTo ChLUECTBYBAT OOeKTHBHM AOKasaTencTsa 3a TtoBa. [Ipunarart ce pasnnuHu
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KPHTEPHA 3a ONPEACAHE Ha 3211")’631”8 oT o0e3UeHKa B 3aBUCHMOCT OT KareropusaTta Ha (}JHHHHCOBHTE aKTHBH,
KaKT0 € OTTHCAHO 110-4071Y.

Bewuku nipuxoas W pasxoaw, CEBP3aHM C MPHTEIKABAHETO Ha (DHHAHCOBH MHCTPYMEHTH, Ce€ OTpassBaT B
nevanbara unu 3arydara NpH nojiy4aBaHeTo MM, HE3aBUCHMO OT TOBA Kak ce olleHaBa GajlaHcoBaTa CTOHHOCT
Ha (pMHAHCOBHA AKTHB, 3a KOWTO ce OTHACAT, H ¢ NPEACTaBAT B MHAMBHIYATHHA OTYET 3a nevanbaTta WM
zaryBara v apyrug sceo0XBaTeH J0Xol KaT1o (JMHAHCOBH NPUX0AN M (PHMHAHCOBH PaiX0LH, ¢ UIKIIOUCHHE Ha
3ary0ara o1 obe3LeHKa Ha ThPTOBCKH B3eMaliui, KOATO ce NpeacTaBs Ha pea .Jlpyru pasxonn’.

KpeanTu n B3emannn

Kpeantn W RB3emaHus, BLIHMKHAIM MbpROHa4YaIHO B JIpy»XecTBOTO, ¢a HeJepHBaTHBHM (MHAHCOBH
MHCTPYMEHTH ¢ (PUKCHPAHM TIIALIaHWs, KOWTO He ce ThPryBaT Ha aKkTHBeH nasap. KpeaHTHTe W B3eMaHHATA
MOCNEABALIO ¢ OLEHABAT N0 aMOPTH3HPaHa CTOHHOCT, KATO C¢ M3MO0I3B3 METOABT Ha epeKTHBHATA AMXBA,
HaManerna ¢ pazMepa Ha obGesueHkara. Beaka npomsna B CTOHHOCTTA MM ce oTpa3ssBa B nevanGara Win
zaryData 3a Texywus neproa. [lapute W napuusuTe eKBUBaNEHTH, THPrOBCKMTE M [O-roisMara 4acT of
APYTH B3eMaHHA Ha Jlpy;KecTBOTO CMafaT KbM Ta3d KaTteropis QUHAHCOBK WHCTPYMEHTH. JIucKoHTHpaHe He
ce U3BLPILBA, KOraTo eeKTHT OT HEeTO € HE3HAUHTENEN.

3HaUUMH B3CMaHHA CC TECTBAT 3a 00e3leHKa o OTASNHO, KOTATO <& NPOCPOHEHH KbM 1aTaTa Ha (HHAHCOBMS
OTYET WIM KOTaTe ChUlECTBYBAT OOCKTHBHM [OK&3aTENCTBA, UYe KOHTPAreHThT HAMA a2 HW3IBJIHU
3a0b/oKeRHsTa ¢, Beuukyn apyri B3emanus ce tecTsaT 3a 00E3LEHKA N0 rpynd, KOWTO Ce ONpeaensT B
3aBHCHMOCT OT MHAYCTPHATA W PErHOHA HAa KOHTPArcHTa, KakTo H OT APYIH KPEeIAMTHH DHCKOBE, aKko
CBLIECTBYBAT Taknsa. B 1o3u cayuail npouentdbT Ha ofesueHKkara ce onpeiens Ha 0as3ata Ha HCTOpPHYECKM
JaHHH OTHOCHO HENOTAacEHH 33]b;JKEHUs Ha KOHTPAreHTH 3a Beska uaewTaduuMpana rpyna. 3arybara or
00e3UeHKa HA ThPrOBCKHTE B3€MAaHM# C€ NPEACTaBd B MHAMBHIYalHHA OrueT 3a nedanbarta van sarydara un
Apyrus BceoOXxBaten A0X0A Ha pen ,.Jipyry pasxoan™

3.12.2. OuHAHCOBH NACHBY
DunaHcOBHTE NAcHBH HA J{py)KeCTBOTO BKJIKOUBAT 3a€MH H ThPrOBCKH M APYTH 381 bJIKEHUA.

PUHAHCOBUTE MACHBY CE€ NPHIHABAT, KOTATO ChilleCTBYBA AOFOBOPHO 3aQbAAEHHUE 3a NNallaHe Ha NnapHuHA
CYMH MM Apyr (bHHAHCOR AKTHE Ha APYTO MNPEATPUSTHE UM JONOBOPHO 3adb/DKEHHE 33 pazMsaHa Ha
(PMHAHCOBM MHCTPYMEHTH € JIPyro NpeANpUATHE MpH NoTeHuManHo heGnaronpusTHH ycenoBua. Bouuku
Pa3xo/u, CBBP3EHU C JIMXBH, H NPOMEHK B CTIPABEIMBATA CTOHHOCT HA ()MHAHCOBH HHCTPYMEHTH, aKO HMa
TAKUBA, CE Npu3HABaT 8 neuanbara wid 3arybara Ha pea ..DuHaHCOBY pazxoan’ wid ., PHHAHCOBY NPHXOAM .

(PHHAHCOBHTE NACHBH €€ OLEHABAT NOCJICABALLC 10 AMOPTHIMPaHA CTOHHOCT, KaTo CE M3N0/3BA METOABT Ha
edeKTHMBHATA NUXBA, C M3KIIOUEHHE Ha (PMHAHCORM MHCTPYMEHTH. AbLPIKAHH 3@ THPIYBAHE WK ONPeAc/ieHN
33 OLEHABAHE NO CHpaRelHBa CTOHHOCT B nevyanfara unu 3aryfaTta, KOWTO €€ OLEHHBAT 10 ClIpaBeiMBa
CTOKKOCT ¢ OTUWTAHE Ha NPOMEHHTE B reyanbarta iy larybara.

T'prOBCKl/ITe 3a0LKeHHA CC NIPpH3HaBaT HObpPBOHAYa/IHO HO HOMWHAIHA CTORHOCT W BNOCHEACTBHE e
OLEHABAT N0 aMOPTH3HPaHa CTOMHOCT, HAMAIIEHA ¢ NallaHKua Nno Ypeaaane Ha 3a1bAXKCHUETO.

JAUBHIEHTHTE, NIaTHMU Ha AKUMOHEPHTE, Ce€ TIPU3HABAT, KOraTo JAKWBHAEHTHTE ca 0700peHH Ha obuiorto
cbOpaHAe HAa aKUHOHEPUTE.

3.13. Tlapu u napH4HH eKBHBRJICHTH

IMapure ¥ napHuHyTe CKBUBAREHTH NPEACTABAABRAT Napy B OPoii K NO pa3nIallaTeIHd CMETKH.
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3.14. JAannum BbpXY A0X0R2

Paszxonnre 3a AaHbUH, APpU3HATH B neuanbara wan 331")’651'1'8, BKJAIOYBAT cyMaTa Ha OTCPOYMCHHTEC H TCKYLUH
AAHBUH, KOUTO HE €A NPU3HATH 8 ADYTUS BCEODXRBATEH 10X01 WITH AUPCKTHO B coOCTBEHMS KanHTAaN,

Tekywmmre AaHbUHH BKTMBU W/WiM [acHBW TIPEACTARASABAT Te3M 32AB/KEHMA KbM WM B3EMaHHA OT
NAaHBLUYHHTE MHCTHTYIMM, OTHACALIM C€ 38 TEKYLIH WIH NPEAXOAHH OTYETHH [EpPHOAH, KOHTO HE Ca NJaTeHy
KbM JaTaTa Ha (pHHAHCORUR oTdeT. TeKywMsT ZaHbK € ABMKUM Bhpxy o0iaracMus J0X0H, KOHTO ce
paznuuaea OT neuandara mnM 3arybata Bue puHancoeHTe oTHeTH. M3ukcngBaneTo HA TEKYUIMA JaHbK e
Ga3MpaH Ha NAHBLYHHMTE CTABKW M HA AAHBYHHTE 3aKOHH, KOHWTO €4 B CHAA KBM Kpaf Ha OTHEeTHHS NepHOA.

OTcpoueHHTE JaHbHM C¢ H3YKCASBAT M0 NMACHBHUA METOJ 32 BCHUUKM BPEMEHHH PasiHKu Mex Ly (anancopara
CTOMHOCT Ha aKTWBMTC M NACHBHTE W TAXHATA JaHbuYHa OcHOBa. (OTCpovEH JaHBK He ce NPEABMKAA NpH
NbPBOHAYATHOTO NPU3HABAHE HA AKTHB M/IH MACHB, OCBEH aKO CHLOTBETHATA TPAH3AKLIMA HE 3aCKIa JaHbuyHaTa
WM CYETOBOAHATA nevuanoa.

Orcpouednre NaHBYHH AKTHREM W DACHMBU He ¢e auckoHTupar. Ilpu TtaXHOTO M3uMcieHue ce M3NOn3Ear
HAHBLYHK CTABKM, KOHTO Ce OMaKBa j1a 0BAaT [IPHIOKKHMH 34 [IEPHO/A HA PEanu3aliaTa UM, Npy yCnosue ue
Te ca BAE3AW B CHAA HIIH € CUIYPHO, He LLE BACIHAT B CHIIA, KbM KPad Ha OTYETHHS NEPHOR.

OTCpO'—[eHHTe AaHBHHYW [JACHBH C€ NPH3HABAT B II'LJICH pasMep.

OTcpodeHy JaHbUHH aKTHBY €& NPU3HABAT, CaMO aKO ChIECTBYBA BEPOATHOCT T jJa ObAAT yCBOEHM upes
Obaewn obnaraemy 10x0aH. OTHOCHO DpeHeHKaTa Ha PBLKOBOACTBOTO 3a BEPOATHOCTTA 33 BL3HHKBAHE Ha
Obaein obnaraeMy 10X0H, upe3 KOMTO Aa Ce YCBOST OTCPOUEHN IaHbYHH aKTHBY, BIOKTe Oenexka 4.

OTCPOHBHM AanbYHK AKTHBH H MACHBH CC KOMICHCHPAT, CaMO KOraro ,prmecmom HMa npaBo H HAMEPCHUE
Jad KOMNEHCHPA TCKYWHWTE NaHBbYHH aKTHBEH WM NNACHBH OT CbUIATA JaHbYHA HHCTUTYLIHA.

HPOMHHaTa B OTCPOHCHHUTE JaHBYHK aKTUBH WK NTACHBH C€ NPU3HaBa KaTO KOMIOHEHT OT AaHbYHHSE IPHXOL
HIH pasxol B neyanbara M '33.]')’63’1‘3, OCBCH aKO T¢ He Ca CRBP3BAHH C NO3HIHKH, TIPH3HATH B JpPYFHA
BCEOOXBATEH AOXO/I MM JAUPEKTHO B cobcrrenns Kanutan, fnpH KoctTo ChOTBCTHUAT OTCPOYMEH JAaHDLK CC
IpH3HaBa B Apyrud BCeoDxBaTEH AOX0 HAH B COOCTEEHMSE KanuTal.

3.15. CoOcTBeH KanHTA B pe3epRE
AKHHOHEPHMAT Kanurtan #a JIpyKecTBOTO OTpazsBa HOMHUHAAHATA CTOHHOCT HA EMHTHPAHHTE aKuHH.

TTpeMUHHKMAT pe3epe BKIIOYBA NPEMHH, NONYYEHH NPH [IBPBOHAYANTHOTO eMHTHpaHe Ha COOCTBEH KanuTas,
Beuuky pasxoam no cAeikH, CBLP3aHH ¢ EMMTHPAHE Ha aKLiWK, ca APHCNAIHATY OT BHECCHHSA KANUTaR, HETHO
OT A4HBYHM O0JIeKUYEHHA.

(Hatpynanara 3ary6a)/Hepasnpeaenenara neyanfa BKIIOYRA TEKYUIMA (HMHAHCOB Pe3yaTaT M HaTpynaHuTe
neuantn Y HeNOKPUTH 2arylK 0T MHHAA#N TOJMHH.

Beuuky Tpakzakuuu ¢be coGCTREHHUNTE Ha Jpy)KecTBOTO ca NpeicTaBeHH OTASIHO B HHAUBUAYAIHAS OTYET
3a NPOMEHHTE B COOCTREHUA KannTal.

3.16. KpaTkocpounH Bb3HATPAKICHUA HA CIIYRKHTEIHTE

HpyxKecTBOTO OTHHTA KPATKOCPOMHM 38]bIKCHHA N0 KOMICHCHPYEMH OTNYCKM, BB3HHKHAIM NOPaiy
HEHZIMOJ3BAH 1aTEH TOAMIUEH OTHYCK B CAYYAWTE, B KOMTO ce OvakBa Tol na ObJaT MOn3BaH B PaMKHTC Ha
12 Mecella cieAl 1aTaTa Ha OTYETHUS MEpHOJ, Npe3 KOHTO HAETHTE TULA Ca MONOKWIH TPYAa, CBhP3aH C Te3H
oTnyeki. KpaTkocpowHHTE 3aQb/KeHus KbM IIEpcOHana BKJKOYBAT HagHHLM, 3amialh M COUMAIHH
OCHTYPOBKHY.
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CuinacHo H3uckBaHMsTa HAa Kozekca Ha TpyAa NpH NpeKpaTsBaHe HAa TPYJIOBOTO NPABOOTHOLIEHHE, clel
KATO CHAYXKUTENAT € NpuAoduIl NpaBO Ha MEHCHR 3a OCHIypHTeaeH cTaxk M Bb3pacr, HpywecTsoTo e
3a/IbJKEHO Ja MY M3T1aTh ofesuleTedme B pasmep Ao iectT OpyTHM paGoTHu 3annath. JpyxecTBoTo nMa
NPAaBHO 3a1B/DKCHUE 33 M3MIALNAHE HA 00E3LIETEHNS HA HACTHTE NMUA TIPH IEHCHOHUPAHE B ChOTBETCTBHE ¢
w3nuckBanuaTa va MCC 19 Jloxoan Ha kaeTd nniba” Ha 0asa Ha NPOrHO3HMpaHy [NalaHud 3a cieaBaiumTe
neT roJWHY, ZUCKOHTHPAHN KBM HACTORLLHA MOMEHT ¢ ALAIOCPOUEH IMXBEH NPOUCHT Ha De3pHCKOBH LEHHH
knika. Kpm 31 aekemepn 2018 r. JpyiecTBOTO € W3YHCIWIC €BEHTYANHHA pasMep Ha 3albIKEHHETO 3a
TOBa 00e3leTeHNe, HO MOPASIH HECHIIECTBEHHA MY Pa3MEp, KAKTO M HUCKATa CpeAHa BL3pacT Ha NepcoHaia,
HE € HAYMCIMNO NIPOBK3KA B HACTOALNA MHAWBKAYANCH GUHAHCOB OTYET.

Jipy:kecTBOTO He e pazpadoTBaNo M He fpuiara TUIAHOBE 33 BB3HATPRKICHHS HA CAVKUTENWIe ciaen
HANyCKaHe.

KparkocpouHuTe NOXOAM HA CHYMKHFCAMTE, BKIIOMMTEAHO M NOJaraeMUTe ce OTIYCKM, €a BKJIKYEHM B
TEKYLIMTE T1aCHBM Ha pea ., [wproBckd W ApyrH 3aab/okeHus” TO HEAMCKOHTHpaHa CTOMHOCT, KOATO
Apy:KecTBOTO OYAKBA 13 H3TIIATH.

3.17. IlpoBu3uu, VIOBHH AKTHBH H YCJIOBHH HacHBH

[TpoBu3nuTe ce MPHU3IHARAT, KOTATO UMA BEPOSTHOCT Ceralliiy 3a/IbJDKEHHS B PE3yNTaT 0T MHHAN0 chOMTHE na
NOBEAAT X0 M3XOAALL TTIOTOK Ha PecypcH oT JApyKeCcTBOTO W MoKe aa ObJe HaMpaBeHa HANEXKAHA OLEHKA Ha
CYMAara Ha 3aAbAXEeHWeTO. BbL3MOXHO e CpoYHOCTTa WM CYMAaTa Ha M3XOAAWMSA TApHYEH N[OTOK Ja ¢
Hecurypsa. CeraiHo 3afbJpkeHHe ce Nopakia oT 3acerdany. [posusuu 3a Obaelnn 3arybn or pelfinocTra He
ce TipH3HaBaT,

Cyma'ra, KOATO C¢ NIPpH3HAaBa KaTo NPOBH3HA, €€ H3IHHCAABA Ha Oaza Hal-HANEMAHATA OLEHKA HA pazxogure,
HeOﬁXOﬂl’lMH 34 YpemaaHe Ha Ceralino 2ab/KCHHME KM KPas Ha OTHETHHA NEPHO, KaTO CC B3CMAT NIPpEeABA]
PHCKOBETE M HCCHIYPHOCTTA, CBBLP3aHH ChC CeraulHoOTO 3aABJIKEHAC. Koraro CBUICCTBYRAT pelinua ]10,&106}{1']
3a0bJIKEHHA, BCpOATHATA HEOOXOAMMOCT OT H3XO0AMU] [TOTOK 32 [eracaBale Ha 3aab/HKEHHUETO CC onpeacnin,
K&TO €€ OTHETC Ipyrnara Ha 3adbp/LKCHHATA KaTo Usno. Hponmnm‘e ¢e JAHCKOHTHpAaT, KOorato e(bel{TbT oT
BPEMEBHTE PA3JIMKH B CTOHHOCTTA Ha ITAPHTE € 3HAYHTEC/IEH,

Oﬁezmewum OT TPCTH JIHLIA BBB BPh3Ka ¢ JAACHO 3a4b/KEHHE, 34 KOUTO llpy)l\'ECTBOTO € CHIYpPHO, 4¢ Uule
NoayuH, ¢¢ fpHU3Hapat Kato OTACNICH aKTHB. To3n akTHB MOKE KW Aa H¢ HAABHINABA CTOHHOCTTa Ha
CLOTBETHATA MMPOBH3HA.

IIpoBu3umTe ce npepasriexaaT KbM Kpas Ha BCEKM OTHETEH NepHo/ H CTOHHOCTTA UM Ce KOPHIHpa, 3a [1a ce
oTpasH Ha#i-nobpata npubiH3MTEING OLEHKa.

B CIIYHAHTE, B KOMTO €€ CYHTA, 4C € MAIKO BCPOATHO [a BB3HHKHC HW3XOAAIL INOTOK HA HKOHOMHYECKH
peCYpCH B pe3YATAT Ha TEKYIMO 3aab/HKEHME, nacHB HE C€ NpH3HaBa. YCIoBHNTE 11aCHBH CIIcABa Ja c¢
OUEHABAT TNOCHENRALLO TIO THO-BHCOKaTa CTOHHOCT MECHIY ONnHCaHaTa I1o-rope cpaBHHMa NPOBH3UA H
MEPBOHAYAHO NIPH3HATATa CYMa, HaMaiacHa © HaTpynaHaTa aMOpTH3auHa.

BepoaTHU BXOASNIM MOTOLK Ha MKOHOMMYECKH NOM3H, KOMTO BCE OILE He OTFOBapsAT Ha KpHTepuuTe 3a
NPH3HABAHE HA AKTHB, C€ CMATAT 3d YCIOBHH akTHBH. Te ca OnMcaHy 3a€/HO € YCIOBHHMTE 3aJb/KEHHUS Ha
ApyxecTBoTO B Geneka 28.

3.18. Chneaxn n ¢THOLIEHMSE CHC CBLPIAHM JIHOA

OTHOWIEHHATA Cbe CBBP3aHH JIMLIA CHUICCTBYBAT, KOTATO €/Ha CTpaHa MMa criocOGHOCTTA /la KOHTPOJHpa,
NPIKO WAH HEMNpSKO, 4pe3 €AWH WM TNOBeYe MOCPeAHMLM, IPYyra CTpaHa WIH N3 YNPaXKHSRa 3HA4YUTENHO
BJMSHWE Hal ApYra CTpPaHa BbB B3eMaHeTO Ha (DHHAHCOBH W ONEPaTHMBHH PEINCHHSA. TaKWBa OTHOLUEHHS
CBHUICCTBYBAT W MEXIY NPYXKECTBA, KOWTO ca MO 00Ul KOHTPOA ¢ OTYHTALLOTO Ce NPENPHATHE, MIH MENIY
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OTUHTAIOTO CE NPCANPHUATHE H HETOBHA KIHOYOB VAPABRJICHCKH CRCTAR, NUMPCKTOPHUTE WIIH AKUHUOHEPHTE MY.

4, OCHOBHH CYETOBOAHK TIPUBJU3WUTEJIHH OUEHKH H IIPEHEHKH 0OPH
NIPUIATAHETO HA CHETOBOJHATA [IOJIMTHKA

PhkoroncTBoTO Ha Jlpy:RECTBOTO Npasd ApHONMIMTENHH OLGHKH M NPEANONOKEeHHd, KOWTO ce OTPa3aBaT
BbLPXY OTHYETEHMTE CYMH M AKTHBM W NacWBW B pAMKWIE Ha chejasallata (pUHAHCOBAZ TrOAMHA.
[Tpudan3nTenHnTe OUEHKH W HPELCHKH CE¢ OLCHABAT HEMPEKBCHATO W ce Da3UpaT BhPXY UCTOPHUECKUS ONUT
H APYrH (PakTOpH, BKIMOYHTENHO OuakBaHus 3a Obletld chOMTHS, 332 KOMTO C€ CHMTA 4¢ Ca pa3yMHW npH
CBUIECTBYBALUTE OOCTOATENCTRA.

3naumnmuTe APCLICHKH Ha PpBKOBOACTBOTO NPH NIPHIArGHETO Ha CHETOBOAHHMTE NOJKWTHKH Ha ﬂp}’)KeCTBOTO,
KOWTO OKAZBaT HaW-CBIICCTREHO BINSHHE BBPXY CbHHaHCOBHTC OTHETH, ¢a ONHCAHY NO-J10J1Y.

Ba3za 3a n3roTenMe Ha HHAHBUAYATHHA dmuancon OTHEeT

IIpu maroTesHe Ha MHAMBUAYANHWS (PHHAHCOR OTYET, PEKOBOACTBOTO € HANpPAaBHAQ OLEHKA Ha cnoco0HoCTTa
Ha dpyxecTBOTO 42 NPOALIKHA ACHHOCTTA ¢H KaTo AeHcTeaio npeinprsthe. [peasna o6cTosTeNcTROTO, He
OCTaBAT NO-MajfKe OT ABaHAASCET MECela OT JaTaTa Ha 0 00peHne Ha HACTOALLNS MHAMBHAYa1eH GUHAHCOR
OTUET 10 JaTata, Ha KoATo JpykecTRoTo ule ObAC NPEeKpaTeHO, PLKOBOACTBOTO CHHTA, 4E NPHHUMITLT HA
JIEHCTRALIO NPEANPUATHE HEe MOKe /a Obje CnaseH M MHIHBAIYAAHUST (JMHAHCOB OTHET cielBa Aa OnLie
M3rOTBeH Ha 0asa, paznyuna OT Ta3u Ha AeiicTBaimo npeanpustie. HHAMBHAYAIHUAT QHHAHCOB OTHET €
MIroTBeH Ha 0asa O6aM3Ka N0 JIMKBMAALMOHHA W € M3MEHeH, 33 Aa € B CLOTBETCTBHE € TOBa, u¢
NPEANIORMKCHUETO 34 SHCTBANIO NPEANPHATHE HE € MPUIOKKHMO. 3a noBeve HHPOpMaLus BUxTe GeNekka
2.1.

OTCpD‘lﬁHH JAAHDUHHE AKTHBRH

Ouenkara Ha epoaTHOCTTA 3a ObJeluy obnaraeMH A0X0/H 33 YCBOSBAHETO HA OTCPOYEHH JaHbUHM aKTHBM
ce Oazupa Ha nocneasara oaodpeHa OrOukKeTHa NPOrHO3a, KOPUIMpaHa OTHOCHO 3HAYHMM HeoOnaraemu
IIPUXOAH M Pa3Xolv W crieUM(MYHKY OrPAaHHYCHHUS 33 NPEHACSHE Ha HeU3NOJI3BAHW JaHbLYHH 3ary0M wim
KpeanTH. AKO HajlexKiHa NPOrHO3a 3a obnaraem J0XOA 7IPERRONara BEPOATHOTO W3TI0N3BAHE HA OTCPOYEH
JaHbUeH aKTHE 0cOBeHO B ClIYYaH, KOraTO aKTHBBT MOXE Aa ce ynotpebu Oe3 BpeMeBo orpaHHueHHe, Torasa
OTCPOHEHMAT AAHBYCH aKTUB ¢ Npu3Hara u3nsno. TIpy3HaBaHeTO Ha OTCPOMEHH NaHBUHHM AKTHBH, KOMTO
MI0471EKAT HA ONPeJencHH NPaBHH WIM HKOHOMHYECKH OFpaHMuY€HWR WIIH HECHTYPHOCT, €€ npeleHsBa oT
PLKOBOACTROTO 3a BCEKH oTAefieH ciyyaii Ha Oasara Ha cnenndrunHTe GakTh ¥ obCTOATENCTRA.

4.1. HecrryprOCT HA CHeTOBOJHHTE HPHOIHIHTEIHN ONEHKH

ﬂpn H3FOTBAHETO HA UHHIAWMBHAYVAIHWA d’)MHaHCOB OTHET PBLKOBOACTBOTO NpPAaBH peavla NpeanQIOmeHNs,
OHEHKH ¥ JONYCKAHHWA OTHOCHO NIPU3HABAHETO H OUCHABAHECTO Ha AKTHBH, NACHEH, MPUXOIH B PasxoiH.

ﬂeﬁCTBHTe.WHHTE pe3yNTaTH MOrat Aa c€ pasznuyasaTt OT NPeAnoJICKEHHATA, OLUCHKHTEC W JONYCKaHWATa Ha
PBKOBOICTBOTO H B PEAKH CilyuaH CHOTBCTCTRBAT HANBIAHO Ha NPSABAPHTEIIHO OUCHEHHTS PE3YATATH.

[lpy  M3rovBAHETO Ha TIPeACTaBeHMs KHAMBHAYAaAeH (HMHAHCOB OTYET 3HAYMMMTE [IPEUEHKM Ha
PBKOBOACTBOTO NPH [IPHIATAHETO Ha CUETOBOAHMTE NOAMTHKY Ha JIpYKEeCTROTO H OCHORHUTE W3TOYHHULM HA
HECHTYPHOCT HA CHETOBOAHUTE NMPHUOAUINTENIHHM OLIEHKH HE CE PA31v4aBaT OT Te3H, ONOBECTEHH B FO/IMUIHHA
“WHAMBMAYaneH GuHaHcor oTyer Ha JdpyxectBoro kbM 31 nexemepu 2017 r., ¢ H3KIIOUEHHUE Ha NPOMEHHUTE B
ApUONU3MTEIHATA OLEHKA HA WHBECTHUHMTE B AbLIEPHM WPEANPHATUS M B3EMaHus OT CBbP3aHH
NpeanpUsTHS.

HHd)OpMaU.HH OTHOCHO CHUIECTBEHHTS NPCANONOMKCHHA, OLECHKHM W JONYCKAHHA, KOWMTO OKa3Bar Haii-
JHAYMUTCIIHO BIMAHHE BLPXY NPU3HABAHETO W OHEHABAHCTO HA aKTHBH, HAacHBH, FIPHXOAH W pasxoiHd €
npeacraseHa rno-1o0Jy.
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Obe3nenka Ha HePHNAHCOBH AKTHEH

3a 3ary0a ot obe3lieHKa ce NipU3HaBa cyMara, ¢ kosTo SanaHcosaTa CTOHHOCT Ha AaleH aKTHB WAH eHHMUA,
reHepupalla Napu4HM NOTOUM, TNPEBHHIABA BBb3CTAHOBHMATA WM CTOMHOCT. KOATO € MO-BMCOKara oT
cTIpaReIMBaTa CTOHHOCT, HaManeHa ¢ pa3XxoaHte no npojaxba Ha AANeH AKTHB, W HErOBaTa CTOHHOCT B
ynorpeda. 3a na onpejeu croiiHocrTa B ynorpeda, pbKOBOACTBOTO HA Jpy»KeCTBOTO H3UHCAABA OYAKBAHUTE
Opaeiy NapHUHM TOTOLH 32 BCAKa ©AMHHMIA, FEHepHpalla NapuyHH NOTOUM, H ONPEAC/s NOAXOAZLINA
AHCKOHTOB akTop ¢ el KadKyJMpaHe HAa HacToALlaTa CTORHOCT Ha TEe3W NapuyuHu RoTOuM {BiK. Oenexka
3.10}. 11pyn u3yucaspaHe Ha ovakpaHuTe ObJelIM NapH4HK NOTOLM PBLKOBOACTBOTO MPABH NPEANOAOKEHHA
oTHocko ObaewmTe OpyTHE nevandu. Te3w npeanonoxeHus ca csbp3aHd ¢ ObJewm cubuTHg M
obcrosrencTia. JeficTBUTenHiTe pe3ysiTaTi MOrar Ja ce pa3iuuaBaT H A3 HAA0KaT 3HaUHTENHH KOPEeKiMA B
aKTHEATE Ha Jpy#ecTBOTO Npe? CAE/BALLATA OTHETHA NOAUHE.

B noBeueTo ciydaw NpH ONPEACIAHETO HAa TPWIOKHMMA THCKOHTOB (PAKTOp €€ TMpaBy OleHKa Ha
NOAXOAAIHMTE KOPEKUMH BbB BPBE3KA C Na3apHui PUCK W PHCKOBUTE (AKTOPH, KOMTO ca crieuuduyHn 3a
OTAEIHHTE AKTHEH.

HonezeH KHBOT Ha AMOPTHIHPYEMH AKTHBH

PrxoBOACTBOTO npepasrnieskaa NONe3HHS SKUBOT Ha AMOPTHIHPYEMMTE AKTHBY B Kpaf Ha BCEKH OTYETEeH
nepHos.

Kbm 31 nexemspu 2018 r. pbKOBOACTBOTO OM{PEAENA TOJNE3HHMS KHBOT Ha AKTMBHTE, KONTO mpejcTaBiaspa
OYAaKBAaHUAT CPOK HA NOJizBaHe Ha akTueuTe OT Jlpyxkecrsoto. [IpeHocHwTe cTOMHOCTH HAa aKTHBHTE ca
aHaAu3upaHH B Denekkn 5 u 6. JlelcTBHTENHMAT TONE3eH XKHMBOT MOXKE Ja Ce PavinyaBa OT HanpaBeHara
OlIEHKa MOPaAy TEXHMYECKO W MOpajiHo u3xadspaHe, NpeauMHO Ha COMTYEPHH HPOIAYKTH W KOMIHMOTbPHO
obopy/iBaHe.

O0e3neHKa HA KPEINTH U BIeMaHus

PbroBOACTBOTO Mpelensisa aReKBaTHOCTTA Ha oDe3leHKaTa Ha TPy HOCKHOUpaeMH M HechOMpaeMi B3eMaHHs
OT KJHeHTH Ha (Gaza Ha BB3PACTOR AHATM3 HA B3EMAHMATA, HCTOPHUECKH ONMT 3@ HHUBOTO HA OTMHCBAHE Ha
HeCcHOMpaeMy B3eMaHMA, KaKTO M aHA1M3 Ha NAATexOCnOocOOHOCTTa HA CHOTRETHWS KJIWEHT, NPOMEHH B
JIOFOBOPEHUTE YCAOBMA HA Miawade v Ap. Ako (UHAHCOBOTO CHLCTORHME W PE3YNTATHTE OT AeHHOCTTa HA
KJIMEHTHTE C€ BIOLWAT HA/, OYAKBAHOTO, CTOMHOCTTA HA B3EMaHWATa, KOMTO TpAOB4 fa OBAAT OTNHCAKH Npe3
CleBalliH OTYETHH NepuoiM, Moxe Ja Obje NO-rolsMa OT OvYakBaHaTa KbM oOTueThHara nata. Koem 31
nexempph 2018 r. e HaTpynaHaTta obe3UeHKa Ha BIeMaHHs OT CBLP3aHW nHila B pasmep Ha 11 074 xua. ne. u
obesneHKa Ha UHBECTHLHH B pasmep Ha 30 304 xun. ns.

Onpeneﬂnne HA AHKBHAALMOHHA CTOHHOCT HA AKTHBUTE

Meroaute 3a OleHKa, npUilarady npd onpeicniaHe Ha JHKBHIALIMOHHATAa CTOHHOCT Ha MHBECTULHHTE B
ABLICPHH NPEANPHATHA, KPEAUTH H B3CMaHus ca NpeiMeET Ha 3HAUWTEAHN OLUEHKH H N0I1YCKaHus:d. benexka 7
BKI1IOYBAa ﬂOLIpOGHOCTl’I 3a npoueca Ha OLE€HABAHE H TIpHiaraHHTe TEXHUKA 33 OLCHKA.

HezaBucHMUTE OUEHKH, M3TOTBEHM OT JIMUEHIMPAHN OLeHHTeNH kbM 31 aexemepu 2018 r. ca n3non3pann ot
PBKOBOACTBOTO KaTo Gasza 3a ONpeACsHe Ha IMKBHAALMOHHATA CTOMHOCT HA AKTHBMTE.
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5. HEMATEPHAJIHH AKTHBH

Hemarepuanny akTMBH Ha JIpy:cecTBOTO BRKIKOMBAT MPOTPAMHH NPOAYKTH. banancoBuTe croiiHOocTH 2a
NPEACTAREHUTE OTHETHN NEPHOAN MOTAT Ja 0bAAT AHANHIMPAHK, KAKTO C/IC/1BA:

IporpaMsn BpoayKkTH

‘000 aB..
Bpyraa 6a;1aHcoBa cTOHHOCT
Cango kM 1 snvapu 2018 r. 5
Canno keM 3] nexkemapn 2018 r. 5
AmopTH3aNHA B o0e3neHKa
Canno kbm 1 suyapu 2018 1. 4)
AMOPTH3ALHA , 7 (h
Caano kuM 31 gexemepu 2018 1. {5

baaancosa croiiHocT Kbm 31 gekemspn 2018 r. -

Ilporpamuu npoaykTn

‘000 s1B.

BpyTHa GaJjiaucoBa cTOMHOCT
Canno kvM | snyapu 2017 1.

h

Canao keM 31 aekemepn 2017 1. 5
AmMopTH3aUHS H o0e3HeHKA

Canno kbm | sHyapu 2017 . o I ) )
Canno kuM 31 nexemepy 2017 1. {4)
Banasucosa croiinoer kbM 31 nekemspn 2017r. 1

ApyxecTBOTO HAMa ZOTOBOPHM 3a3Jb/DKEHNS 33 NpHAOGHBAHE HA HEMATEPHAIHM aKTHBY KbM 31 nekeMmepH
2008 r.ownu 2017 1,

Bcuuky pazxond 3a aMopTu3almua ce BKIIOUGHM B MHAMBUAYARHMA oTueT 3a nevanbara wan 3arydara u
ApYrHs BceoOXBATEH J0X0] Ha pel ..Pazxoad 3a aMopTH3aLMA HAa HE(PHHAHCOBK akTHBH .

Ilpy}KECTBOTO HE € 3a10:KHJI0 HeMaTepHalIHKH AKTHBH KaTo obezneyeHns 1O CBOH 3a1bAKEHM,

Big Bpp3ka ¢ npuerata Gasa 3a M3roTBIHEe HAa MHINBHAYATHUA (UHAHCOB OTHeT Ha JlpyxecTBoTo, KbhM 31
nexemepH 2018 1. pLKOBOACTBOTO € ONpeneNwio MUKBUAALHOHHHTE CTOHHOCTH HA HEMATEPHAAHHTE AKTHBH
W B PE3VATAT Ha TOBA € NMPELEHUI0, Ye TeXHHTE OanaHCeBM CTOHHOCTH He C¢ Pa3iHuyaBaT OT CbOTBETHHTE
NHKBUIAHMOHHH CTOHHOCTH.

6. MAIINBH 1 CHhOPBXEHHA

MaiuuHnTe | CHOPLACHUATE HaA HP)’)KCCTBOTO BRNMOYBAT KOMITIOTLPHE TCXHMKA. banancorara cToiHOCT
Moxe na Obae aHal3upaHa, KakTo caenBa:
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BpyrHa 6anadcoBa crofinocT
Canpo kbMm | anyapu 2018 1.
Horonpuaobury akTHBH

Canno kem 31 nexemepu 2018 r.
Amopruzanng

Canno kM | aHyapu 2018 r.
AMOpTH3auus

Canno kem 31 neremepr 2018 1.

baaaucosa ctoitpoct kbM 31 nexemspu 2018 r.

BpyTna 6anaHcoBa croiiHoeT
Canao kpm 1 anyapu 2017 1.
Canao kbM 31 pexemepn 2017 1.
AMOpPTH3ALHA

Cango xbM | anyapu 2017 1.
AmopTH3aLuA

Canno kbm 31 nexemspn 2017 r.

BanaHcora crofiHocT KuM 31 aexemBpn 2017 r.

Kommwotpn
‘000 ag.

11
8.
19

(7)
(2)

(9
10

KomuotTps
‘000 as..

(4)
(3)

(7)

4

Beuukyk pazxoas 3a aMOpPTH3alHA ca BKJIOMEHM B MHAKBHAYANHMA oT4eT 3a neuandata unK 3arybara m
Apyrus BceobXBaTted 10X0A Ha pea ,.Pazxoad 3a aMopTH3alug Ha He()MHAHCOBY aKTHBY .

ApyKecTBOTO HAMA AOTOBOPHO 331L/DKEHHE 33 3aKynyBaHe Ha akTHBH. KbMm 31 nexemspu 2018 r. wan 2017
F. HE € HMaj0 CHILECTBEHU JIOFOROPHH 33/ Ib/DKEHHS BbE BPB3Ka ChC 3aKyNYBAHE HA MALIMHH H ChOPBKCHHA.

ﬂpyH(CCTBOTO HE € 3471010 MaldHHH H CHOPBHKHEHHKA KaTo 00E31ICUCHHE N0 CBOH 331bJIKEHHS.

Bue epb3ka ¢ npuetara Gaza 3a M3rOTBAHE HA WHAMBHAYANHHY (PHHAHCOB OTYeT Ha pysKecTBOTO, KbM 31
aekemepu 2018 r. pLKOBOACTROTO € ONPEACN M0 AMKBHIALMOHHHTE CTOHHOCTY HA MALIMHK M CHOPEIKEHHS H
B pE3VJITAT HA TOB2 € NPEUCHMIIO, 4e TexHWTe OanaHCOBH CTOHHOCTH HE Ce Pa3nnydapaT OT ChOTBETHMTE

AWMKBHIALMOHHH CTOHHOCTY.
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7.

UHBECTHLIHH B ABUIEPHI TIPEAIIPUSITUA

HHBCCTHU,HHTC B ABUIEPHH NPEANPAATHS BKAIOUYBAT,

Epoii

bpoii

- na ov Crefinect na o HAsa ot CrofinocT pa
“M? Ha ABUKRPHOT0 HPEENERTH ll'l[ﬂ)!l'fe»l\aﬁ'ﬂﬂll cobeTBEHOCTTZ HIBECTHUNATE n|3medfasauu CG&CTBEHQ("ITR HHRBECTHLHATA
‘“‘““;‘é‘;‘;""'“ 2018 018 “““"z'g‘i‘j"““ 2017 2017

‘000 as. ‘000 as.

"CEN Buarapus™ Al 8 740 000 87.4% 8 740 8 744 000 B7.4% 8 740
Ohesyenra va . CEI Bvacapus (8 740) -
"Enepaoru nasect” EAJ 5900 006 100% 5900 5900 000 100% 5900
Obezyenra na |, Erepdxcu Hugeem™ EA/A (4 961) -
"Arpo Tepa Cesep” AA 5100 000 100% 5100 5 090 000 99.8% 5090
Obesyenva na ., Aepo Tepa Cesep ™ EAY 4017} -
"Exepaxu eext” EAJ] 3 300 000 100% 3000 3000 G600 100% 3000
Obesycnra na ,, Fnepdyen Edexm ™ EANT (3 000) -
"Pemyce” O0JL 1 028 83.5% 2 100 1028 83.5% 2 100
Odesuenka na JLPemyee 00§ {1733 -
"Ansanc Enepasn 17 EOOJ 184 869 100% [ 883 133 613 72.28% 1 371
Obesipenica na . Adsane Enepoxcul " EOQJ (708) -
"CEN Cupaunc” EAJ 75 000 100% 750 75 000 100% 750
Obesyerica na . CEH Cvpeuc™ EA] {756)) -
"Arpo Tepa Tpefin" OO 5000 100% 500 5000 100% 500
Obesyenra na , Aapo Tepa Tpeio™ EOO (500) -
"Crinan Her" AJL 484 168 §2.3% 5 895 484 168 82.3% 5895
Ofesyenica na "Cnudu Hem™ 47 (5 893) (5 895)
"HurepCoa" AJL - - - 64 548 90% 2200
3564 29 651

Beuuku AbLUCPHK OPVRECTBa €a PCrucTpypaHd W paiBHBaT AEHHOCTHTE ONUCAHW B TaﬁnuuaTa no-10J1y B

Penybnuka bearapas:
Hme Ha AnluepuoTo
ApeANpUsTHE

Onucavlie HA OCHOBHATA NeHHOCT

"CEll bvarapus” AL
"Enepaxu nusect” EAJL
"Arpo Tepa Cesep" AJ]
"EHepaxu ehextr” EAJL
"HurepCon™ A

"Pemycc" OOJ

"Ansanc Enepmxn 1" OO
"CEI Crpsuc” EAJ
"Arpo Tepa Tpeiia" EOO/]
"Cnunan Het" AJl

HMarpaxaade u onepupate Ha CHCTEMa 33 €1EKTPOHHH [NALaHus
Paszeurie ¥ ynpasigHie Ha NPOeKTH B 00;1acTTa Ha Bb300HOBAEMH eHEPFHHN HITOYHHIM
[1per3BOICTBO H ThPIOBHUA ChC 3¢MEASACKE MPOAY KA

Yeayru B cepara Ha eHepruitHata eeKTHBHOCT

Pa3Bitue N yIpaBieHHe HA HPOEKTH B o0NacTTa Ha Bb30GHOBIEMH SHEPIHiTHH H3ITOYHIILM
[Tpos3BOACTRO M THPFOBHA ChC 3E€MEACHCKA NPOIYKLNS

Yenyru B chepara Ha eneprifinaTa eeKTHBHOCT

[lnanupa 2a pazsnea NefHOCT KATO NNATEXHA HHCTHTY LIS

THProBus che 3LPHEHA KYIITYPH
ITpenocTaBaHe HA HHTEPHET YCIYPH

BbB Bpb3ka ¢ npuerara 0aza 3a M3roTBAHE HA MHAMBUAYANHUS (UHAKCOB oTHeT Ha [lpymxecTBoTO, KbM 31
HekeMBpi 2018 r. pbKOBOACTEOTO € ONPEASNHIO NHKBHAALUMOHHHTE CTOHHOCTH Ha BCHUKM HMHBECTLUHH B
ABUIEPHU Jpy)KecTBa W TexHuTe OajtaHCOBM CTOMHOCTH ca CBEJNEHH A0 CHLOTBETHUTE JIMKBHIALMOHHM
cTOHHOCTH. B pesynrat Ha ToBa pazxoas 3a 00e3UeHKa HA MHBECTULIMY B IBHIEPHH TIPEATIPUATHA B pasMep Ha
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3a roguHarta, npuynoysawa Ha 31 aekemspu 2018 r.

24 409 xun. i8. ca NPH3HATH H BKIIIOYEHH Ha pel JIpyry pasxonn B HHAKBUIYAIRKA OTUET 3a revanbaTa win
1ary0ara u Apyrus BeeoOXBaTeH A0X0A.

JIMKBAAALMOHHKUTE CTOMHOCTH HAa WHBECTHUMMTE B ABLIIEPHH TIPEATIPHATHA €A ONPENEIEHH ¢ NOMOIUTA Ha
AOKNANM HA €KHMI OT HE3ABMCHMM JIHUEH3HpaHu oueHurteny upes apyxecrso XEJIBHH KO OQJ1. Ilpu
H3TOTBSHE HA OLUEHKATA ca ONpEeleNeHH Ha3apHa CTOHHOCT W AHKBHAAUMOHHA CTOHHOCT HA LSN0 ThProBCKo
NpeanpusTHE Ha 0a3a OPWIOKWMH CTAHAAPTH 3a oleHapaHe - bwarapcku cranpapth 3a ouengrane 2018
(bCO), crobpaszenn u ¢ 2017 (MCO), 3a uenuTe Ha CYETOBOAHOTO OTYWTAHE KATO NPAaBa, 3aJb/KEHUA W
hakTHUECKH OTHOLIEHUs. JIMKBHAALMOHHATA CTOHHOCT € ofpeaelicHa npy yeaoskata Ha 4. 18 na Hapenba
Ne 41 ot 11.06.2008 r., 32 M3MCKBAHUATA KbM CbABIKAHHETO Ha ODOCHOBKATA HA LIEHATA HA aKUMHTE Ha
AYONMYHO  JPYKECTBO, BKJAIOUMTENHO KbM NPWIAraHeTo Ha OLEHBLYHM METOAH, B CclyyaumTe Ha
npeodpa3yBaHe, JOTOBOP 3a CbBMECTHO [IPEANpHMATHE W THPrOBO npeanarase (MpHeTa ¢ pelleHHe Ha
Komucnsra 3a uiHancor nanzop). Tlpn onpefensgse Ha nazapHa cTOMHOCT W AHKBHAALMOHHA CTOMHOCT ca
NPUNOKEHH CACHHTE NOAXOAN W METOIM HA OLEHKA: TIOAXO H3 pasxoAMTe (AKTHBHTE) U METOJ Ha UHCTATa
CTOHHOCT HA AKTHBHTE, M3MON3BAH € MOJCH 338 OLUEHKa Ha (PHHAHCOBOTO CLCTOSHHE H CHBKYIHHA PHUCK OT
HeMaTexKOeNocoOHOCT  HAa  JUILXKHMKA, MOAen Ha AnTMaH 33 bbarapua;  MeToa  BB3pPAcTOR
cheTaR/00e3ABHKEHOCT HA B3EMAHMATA, METO/] HA INKBUAANHOHHATA CTOMHOCT.

Ktm 31 pexkemppu 2017 r. MHBECTHUMMTE B NbHIIEPHH DPEANPHATHA €& OTPAZEHY B MHIHBMYAIHMA
(hPMHAHCOB OTYET O MeToAa Ha cebecToHHOCTTA.

C Pewenuie No 2086 or 29.11.2016 r.. neso No 3549/2015 na Cogniicxn rpagckn oba, "Crnan Her" All e
obsBeHO B HecheTOATEAHOCT. B pesyntart na ToBa, pbKOBOACTBOTC Ha HpykecTBOTO € Bieno peilieHHe
MHBECTHLHUSTA B TOBA ABLIEPRO APYKECTBO, KAKTO H BCHYKH B3eMaHus oT Hero kbm 31.12.2016 r. na Gbnar
o0e3ueHenH.

Kem 31.12.2018 r. ,,CEY Cepeuc” EAJ] ¢ B npoueaypa no aukBuaauMa. HHeecTulnaTa B LPYKECTBOTO €
HaIbLIHO obe3leHeHa.

Ha 09.02.2018 r., . Azasanc Exyurn Xonauar® AJl ckniouu foroeop 3a nokynxo-npoaaxba Ha axumu Ha
avineproto apyxectso L Arpo Tepa Cepep® EAJl, ¢ EHMK 175064402, ¢ muHOpUTApHMS akuHOHep
KoncrantuH llekor Kbpnog, ¢ xoeto npuaobu nerosure 10 000 akuun ¢ nomuHanKa crofinoct or 10 000 np.
B pesvntar Ha Tazu caenxa L Ansaic Exyutn Xonaunr® AJl ctana eanondueR coOCTBEHMK Ha Kanurana Ha
~Arpo Tepa Cesep™ EAZL

Ha 02.08.2018 r., B M30UBLJIHCHHE Ha B3eTO OBAACTUTENHO pellleHHe oT o0ulo chOpaHWe Ha akuMOHepuTe,
npoencho Ha 28.06.2018 r., ,Aapanc Exyuru Xonaunr" AJl ckmiodM OTOROP 3a npiaoOHBaHE HA B3eMAHe
Ha JblUepHoTO ApyakecTrO . Enepmxn Huseer” EAJL, EMK 175059241, or apyro AbuiepHo Ha nyGIu4HOTO
apyxectso -  Aapanc Enepmoxn 1" OO, EMK 201501824, Ha o6wa crofinocT kM 31.07.2018 r. B pazmep
na 211 xuia. AB., cpeuty TIPHXBALIAHE Ha YacT OT OCTAaTRHHOTO laabikeHHe Ha  Enepxn Mueect” EAJT kbm
~Ansanc Exyury Xoaaunr" AJl no loroepop 3a npeloctaBsHe Ha 3aeM OT XOJNAHHIOBO HAa AbUIEPHO
apyxecrso ot 22.08.2006 r. no cwiums pasep. [lpuxealnaneTo ce OCBIIECTBY NBPBO OT IIaBHULATAE HA
anboKkeHueto Ha LJExnepmxn Uneect" EAJL kbm . Ansane Exyutn Xonauur"” AJl 1 BNocaAeicTBHE OT cyMaTa
Ha JIHXBHTE.

Ha 02.08.2018 r. ,,Aasanc Exyurn Xonnuur" AJl npunobGn 32 673 apyKecTBeHM Asila OT KanuTala Ha
LAasane Enepman 1" O0M, ¢ EMK 201501824, or nponasaua . Enepmrn Hupect" EAJ]l - abiuepHo
ApY>KecTBO HAa XONAMHTA, 32 NOKYNHA LeHa oT 00110 327 Xuil., onpeeneHa ChivIaCHO AKTYalHa OLECHKA Ha
cepTuduuppad ouequten. [oxynHara neHa ce M3NAALLA Ype3 NPHXBaLIAHE OT IMABHKHUATA Ha 3a/1b/DKEHHE HA
~EHepmxy Masect” EAJL koM Azapanc Ekywru Xoaaunr" Al no Doroeop 3a npelocTaBiHE HA 33¢M OT
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3a roamMHara, npukmoyBawa Ha 31 pexkemppu 2018 r.

XONJMHIOBO Ha AbillepHo ApyikecTBo oT 22.08.2006 r. no pasMepa Ha NOKYNHATA 11€Ha HA NPEXBBPITHUTE
ASNOBE.

Ha 17.12.2018 r. mexny ..,Ansadc Exyuty Xonausar" A1 u ,Arpo Tepa Cerep" EAJl e cxmoved A0rogop, no
cunara Ha Ko#HTO ,JAnsanc Exyurn Xonamar" AJL nprnobupa (8 581 apyaecrseny asna, ¢ Homuuan 10
(necet) neea, npeacragiseaiuy 10,05% ot kanurana Ha ,,Aasadc Enepoky 1" OOJ, 33 nokyrida uena ot 186
xuil. A8. ITokynHara ueHa no caeqakara 3a npuaobusade o7 Angadc Exyuty Xoaouar" AJl na 18 581
IPY/KeCTBEHM Al OT KanuTana Ha ,Ansanc Enepoxn 1" OOJ] e u3nnareda ypes npHxBallaHe.

Ha 08.08.2017 r. B Tobproeckus perucTsp npu AreHUMst IO BNMCBAHWATA € BIUCAHO YBENH4YEHME Ha
Kanmyrana Ha AbLLepHOTO JpykecTso ,AxsaHc Enepmam 1 EOOJl. Veenuuenueto Ha xanurtana e
peanH3ipaHo 4pe3 anopT Ha HenapudHa BHOCKA OT HOB CbAPYKHHMK ..Enepmkn Edext™ EAJL, xosrto
Npe/ICTAaBIABA HeABHKMM WMOT cobetpeHocT Ha Edepmxn Edexr” EAJl, B pasmep Ha 1 347 000 ns. Ha
24.08.2017 r. Enepnacu Edexr EAJ] nponasa 83 446 asna Ha crofidoer 834 460 np. na ,,Ansanc Exyutu
Xonauur,, Al ¢ koeto ,,Aneanc Exystun Xonauur™ A/l ctaea cobcrrenux na 72,28 % or "AnsaHc Enepkn
I O0O/1. Octananarta uact ot asaosete cd Enepaxu Edexr EAJl nponasa Ha apyru ABe apyiaecTsa oT
rpynara.

{Ipes 2018 r. B NOR3a Ha APY;KECTBOTO € pa3npeleiied AMBHAEHT OT AbilepHoTO ApyxecTso , MutepCon™ A/l
B pasmep Ha 555 xua. nB. (2017 r.: 939 xun. ne.).

Ha 31.01.2018 r., . Aapanc Exyuwru Xomaunr® A/l ckitoun 10roBop 3a NOKYRKO-TPOJaXOa Ha akine 8
~HurepCon™ AL, upes KOHTO npexebpiu cOOCTBEHOCTTA CH BLPXY NpuTeskapanute oduo 64 548 Gpos akunu
B .MurepCon™ AJl, npeacrasnasaiti 90% OT kanuTana Ha TORA APYIKECTBO 3a NPOAAKHA LicHa B pa3Mep Ha
o6mwo 3 858 xun. ne. Peannaupanara nevanda ot npopaxdara Ha akuuure B, MurepCon Al e B pazvep na |
658 xua. as.

Ilp}"}KECTBOTO € NOPBLYHTE NO KPEAWTH W JH3HHTOBH A0T0BOPH HA JIBLIEPHHUTE CH JIPYIKECTBA H ¥Ma YCIIOBHH
3a1BJLKEHNUA, CBbP3aHH ¢ HHBECTHILIMH B ABIHEPHH APYAKCCTBA.

8. HHBECTHIIHH B ACOILIUHUPAHM IIPEJAIIPHATHSA

HpysecTroTo nputexasa 34% o7 npaeaTa Ha Flac M coOOCTBEHHA xanuTan Ha apyxecreo ,Enecn™ AL
HuBecTumMgTa € otdyetena no cebecrofinocThus Mertoa. Jlatata Ha (PHHAHCOBHTE OTUETH HA ACOLUMHPAHOTO
npennpusaTie e 31 nekemMBpu,

AKLMUTE HA acOUMUPaHOTO TIPeANpUATHE He ce Tbhpryear Ha nyOnnyna QoHaoBa Gopca W nopajaM Tasu
MpHUHHA He MOXe 1a ObAa YCTAHOBEHA CHIPABEUIHBATA HM CTOHHOCT.

ITpez 2013 r. cbrnacHo pewenwe Ne 74 o1 27.09.2013 r, Enecu™ AJl e o6aBeHo B HecheToATENHOCT. KM 31
nexeMepu 2014 r. vHBECTHLMSTZ B aCOLMHUPaHOTO npeanpuatue e ornucada. C pewenne Ne 375 or
21.10.2016 r. na Okpmxed cba — AMGOR, NPOK3BOACTBOTO HO HECHCTOATEHOCT € CNpAHo, a ¢ Pewwenne Ne
433 01 24.11.2016 r. npoM3BOACTBOTO € EL300HOBEHO.

Beuukn TpaHedepH Ha napM W napHuHil eKBHBAJIIEHTH KbM JlpymKecTBOTO, HanpuMEp H3NNAlNAHE Ha
OUBWIEHTH, Ce OCBILECTBAT cles oxoOpeHdero Ha Hali-manko 51% ot Bewuxn cobcrpenmin Ha
acousnpanute npeanpusTia. [pes 2018 r. v 2017 r. dpyecTBOTO He € ROMYUYHI0 AHBHACHTH.

HpyXecTBOTO HAMA YCJIOBHH 3afLDKEHHWA WAY APYFW [OETH AHTHKMMEHTH, CBbP3aHH C WHBECTHUHH B
ACOLIMMpaHy PeanpUATHS.



et e,

“ALBAHC EKYUTU XONQNHI™ Al

BENEXKWU KbM MHAUBUAYAINHWA GUHAHCOB OTHET
3a roausarta, NPpUKNKYBaa Ha 31 aekemepy 2018 r.

9. OTCPOYEHH JAHDYHHN AKTHBH

OTCpO‘IEHHTe AaNBLIH BbL3HHKBAT B PE3VITAT HA BPCMEHHW PazlikHi W HCH3NOA3BAHM JaHb4HH 33[")/6!/[ 4]
Morat na owLaar NPEACTABEHH KaTo ceaBal

OTtepoueny JaHBYRH AKTHBY Kum 01.01.2018 Tfpusnatu s Kum 31.12.2018
nevasbara HAK
3arybara
‘400 B, ‘000 ne. ‘9060 ns..
Herexywin akTHBH
HHRECTHUNH B IBLIEPHH NPEANPHATHA - 1147 1147
B3emanus OT CBLP3AHN AHLA - 127 127
Herexyuin akTnsn
BiemaHua OT CBbP3aHH NHLA - 13 13
Hensnoazpanu 1ank4un 3aryfn I L oy -
I ¢ RN 1287
OTcpoueHn 1aHbUHH aKTHBY o 113 1287
TIpu3natH KaTo:
HeTHo 0TCpoYenn AaHbYHH AKTHEH i13 1287

[Tpes 2017 r. ca NpH3HATH OTCPOYEHM NAHBHHH AKTHBM BbLpXY AaHbYHUTE 3arybH, f10paay HaNMHYHETO Ha
MHIHKALMA 32 Bb3HMKBaHe Ha Objetn obaaraemn nevandu, npu kouto ga ObaaT yesoenu Te3H aktuen. [1pes
2018 r. ca npU3HATH OTCPOMEHH AaHbLHHM AKTHBY 33 00E3UCHKUTE HA HACT OT MHBECTHLUMHTE B bIIEPHH
TIPEATIPHATHS 1 HA B3eMaHHATA OT TE3M NIPeInpuATHA, TbH KaTo PLKOBOACTROTO WMa OUAKBAHETO, Ye TE3H
aKTHBH MOrar aa 0baar ycsoedu B 0003pumMo Obaenie.

B unaMBuayaniHus oTdeT 32 (DMHAHCOBOTO CBLCTOSHME HE €A BKJIOMEHH OTCPOMEHM JIaHbBYHM AKTHBH,
CBBP3aHM ¢ o0e3leHeHH HHBECTHIIMKM B OCTAHATIATA YacT OT AbUIEPHHTE NMPEANPHATHSA W B3IEMAHMATA OT TAX,
Ha o6ua cToidoeT 2 850 xun. as.

10. THPI'OBCKHA H IPYTU B3EMAHUSA

Kbvm 31.12.2018 Kbm 31.12.2017

<000 ns. ‘000 aB.

[Ipenocragen apancH 1 i
Hpyru -

06100 TeKylU1H BIeMaHuA 1 2

Beuukn Biemanus ca kparkocpodad. HeThara GanaHcoBa ¢TOHHOCT Ha THPrOBCKMTE W JPYIH B3eMaHus ce
TpHeMa 3a pasyMHa NpHOIW3KTeNHA OUEHKa HAa CNPAaBeANHBATA UM CTOHHOCT.

Besuky THProBeKH M Apyrd GMHAHCOBH B3eMadHd Ha Jpy:mecTBOTO ca nperieiaHd OTHOCHO HaCThIHAK
CHOUTHA HA HEMAMBJIHEHKE, A 32 BCHUKH THPIOBCKH B3EMAHKA € TPHIMKEH ONPOCTEH NOAXON 34 OnpeaenaHe
Ha OUAKBAHWTE KPERUTHH 3ary0u KbM Kpas Ha nepHoJa.

BB Bpb3ka ¢ npuerata 6a3a 3a W3rOTBAHE HA HHOMBUAYAIHUA BHHAHCOB 0TueT Ha JpyxecTBOTO, KbM 31

AekemBpr 2018 r. pbKOBOACTBOTO € ONUPEAEHAC JIMKBUIAUMOHHHTE CTOMHOCTH HAa TBHPIOBCKMTE M APYFH
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“AfBAHC EKYWUTH XONONHT AL

BENEXKA KbM WHANBMOYANHUA OMHAHCORB OTYET
3a roawuHaTta, npuknYsawa Ha 31 pekemapu 2018 r.

B3CMaHHUA KW B PC3YNITAT Ha TOBA € NPCUCHKWIO, HE TCXHHTC GanaHCcoBH CTOHHOCTH HeE ce pasnuyasar or
ChOTBETHHTE JIMKBHAALIMOHHH CTOMHOCTH.

11. INAPH H NAPHIHY EXBHBAJEHRTH

Kom 31122017 r. pcnuku GavkosH cmeTku Ha [lpyxecTBoTo ca Ouiin 3alopupaHH BLB BpPB3Ka C
NOPBYUTENCTBO TIO JIM3HHTOB JOTOBOP HA AbliepHoTo apykectso Cruau Her™ Al ¢ . Orepraz Kanwran”™

A/l

Kum 31.12.2018 r., caen nocturHaro cnopasymesue ¢ Osepras Kammran AJl, cmeTkure na HdpyxecTBoTo ca
oceoboaeH#d. KbM Kpas Ha OTYETHMA HEPHOA HANHUHUTE CPEACTBA B pa3Mep Ha 6 XM, JIB. ca B Jepa IO
BaHKOBH CMETKH.

Apy*KecTBOTO € M3BBLPIIMIO OLEHKa HA OMAaKBaHUTE KPEAMTHH 3aryOH BbPXY NAapHHHH CPEACTBA M NapHuHW
exBuBasleHTH. OuenedaTa cToiHOCT ¢ B pasMep nox 0.1% oOT OpyTHaTa cTOHHOCT HAa RAPHUHHTE CPelCTBa,
Jeno3upaty BhE (PMHAHCOBH HHCTHTYUMH, [10PAaY KOETO € ONpelelieHa KaTO HEChLUECTBEHA H HE € HAUUCieHa
B MHAMBHAYATHHS (PUHAHCOB OTHET Ha J[pyxecTBOTO.

12. ThPrOBCKHU N APYT'H 3AABJIDKEHHA

Knm 31.12.2018 Krm 31.12.2017

000 n=. ‘000 na.

3aIb/KEHUA KBM JOCTaBYHLN 49 25
3anLKeHHA KbM Nepconana 1i 19
JaHbuHM 3axbaKeHIS 16 2
Apyry 3anrbaxeHus 4 3
O6110 TeKYUIH 32 XbKEHHS 30 49

3aaLaKeHHATa KbM IIepcoHana NpeACTABNABAT 38/bJKEHAS KbM HACTOSWIH cayaurend Ha pyxecTBoTo,
KOHTO cneaga aa Oviaar ypeaeHu npes 2018 1.

HeThHara QanmaHcoka CTOHHOCT Ha TEKYIIWUTE TBHPFOBCKH W APYTH 3aALAKEHWS Ce MpPHEMa 3a pasyMmHa
NpuOnn3UTENHA OLEHKA Ha CHPaBeanNBaTa WM CTOHHOCT.
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“ALBAHC EKYAUTK XONAUHT ALQ

BENEXKM KbM MHOWBUAYAITHAA OUHAHCOB OTYET
3a roguHaTa, npukniovsawa Ha 31 fexemepu 2018 r.

13. PABHEHHME HA 3AIBDKEHMSITA, TPOU3THYAILH OT ®UHAHCOBA JJEHHOCT

[lpomenuTe B 3ambixenusTa Ha JpymecTBOTO, NpousTHuaulM oT ¢uHadcoBa aefiHocT, Morar na Gwbaar

KAaCUPHLMPAHK, KAKTO CIE/IBA;

1 anyapn 2018 r,
Hapnunu noronn
Inamanus
Henapuunn npomens:
TIpyxBallaHe ¢ NOAY4YeH AUBHACHT
HauucacHn nuxsu
OTnucany nUXBKH
CyMH NO CrIopazyMeHHe 3a [IPHUXBALIAHE
INpexnacnduumpane oT HETCKYHIH B TEKYHIH
31 nexemBpu 2018 1.

1 sanyapu 2017 r.
Henapuunu npoMenn:
IlpuxBauase ¢ NONYYEH AMBUIEHT
YcBOAIBaHE Ha CYMH NO KPeJHTHA JHHUS
[IpenocTaBen Aenosmur
Hauucnenu 11xsu
HpuxsanaTty NUXBH
CyMH o criopasyMeHHe 3a IauaHe
INpexnacuguunpane OT HETEKYILN B TEKYLUM
31 pexemBpu 2817 1.

14. COBCTBEH KATIMTAJ
14.1. AKIXTMOHEPEH KAIINTAJ

Herexywmn 3aemn Tekywn 3aemn Obmo
OT CBLP33HH JIHEA  OT CBEbP3aHH JIHLA

‘000 B, ‘000 aB. ‘000 a..

5662 748 6410

- (209) (209}

- (534) (534)

231 - 231

(270 - (270)

574 37 537
(6 197) 6197 -

- 6165 6 165

HeTexkyiun 3aeMHi Texyurn 3aemn Odmo

0T CBBLP33HH JIHUA  OT CBBP3aHyl JIKLA

000 nB. ‘000 aB. ‘000 aB.

5150 1 854 7 004

- (893) {893)

500 - 500

- 584 584

204 31 235

- (45) (45)

- (975) (975)

_______ (192) 192 -

5 662 748 6410

Peructpupannst kanuran Ha JlpyxecTBoTO ce cbeTom 0T 35 945 592 na 6pol nanbaHo niateHH 0OMKHOBEHU
AKLIHH ¢ HOMUHATTHA CTOMHOCT B pazMep Ha | NB. 3a akuuA. Bowuky axkilMM ca ¢ NpaBo Ha Nofyyapane Ha
AHMBHIEHT ¥ NUKBHIALMOHEH AAN M NPEACTABIABAT €MH raac oT odWoTe ¢bOpaHWe Ha aKLHOHEpPHTE Ha

ApyxecTBoro.

bpoli u3na7eHU W HAMBITHO MNATEHH 2KLIMK:
KwM 1 anyapm
KtMm 31 nekemppn

2018 2017

Bpoii akunn Bpoii akuHH
35 945 592 35 945 592
35 945 592 35945 592




BENEXKW KbM MHQUMBWUOYANHUA ®PUHAHCOB OTHET
3a rogusarta, npukniovBala Ha 31 aekemepu 2018 r,

CTIHCBKBT HA OCHOBHHTE AKHHOHEPH Ha ﬂp)’KECTBOTO € NNPCACTABCH, KAKTO ClelBa:

KAPOA HHBECTMBHT EAJL
YARKON ASSOCIATE LLC

KAPOJ ®HHAHC EOOJ

KAPOJE AL

MHTEPCEPBH3 YIVHOBM A/l
AJABOKATCKO C-£ B.BUTAHOB H 11
APKO WMIIOPT EOOA

{TbTHO MO/UTbIKAHE-CJIMBEH EOOJ
MUTKO BETPOB HOPAAHOR
MEI'AJIOM 00J]

CMAJ BECT JIAB EQOJT

CEJEM-QOCMH AJ{

3AKH APED MAKUI

PETE JIWP FOO/L

JIOTH OPUH EOO

KAPON KATTHTAN MEHHJDKMBHT EAA-Y/L
308 NHPHMHOBA MAPHHOBA

PCP EQOJ}

POCH EOOJL

HETTEJIKOM EOO/

EBPO O OO/T

BHACTPON EOOR

Ad AJIBAHC MHBECT

"KAPOJI CTAHAAPT" EOOJI

APyTH IOPHAHYECKY THUA

Hdpyrv gusnuecky 1uua

142, TPEMHEH PE3EPB

Kum Kum Kom Kum
31.12.2018 31.12.2018 31.12.2018 31.12.2018
2018 2018 2017 2017
bpo# axtmu % Bpoit akimu %
6 162 500 17.14 - -
1 940 098 5.4G 1940 098 5.40
1921 700 535 650 875 181
1 815 562 5.05 1 335 562 3.72
1 797 500 5.00 1 797 500 5.00
1 796 200 5.00 1 796 200 5.00
1 785 600 4.97 1 785 600 497
1716 160 4.77 1716 100 4.77
1 697 370 4.72 1 697 3710 4.72
1595200 444 1 595200 4,44
1 508 390 4.20 1595200 4.44
] 505 784 4.19 1 505 784 4.19
1 112 060 3.09 1112 060 3.04
950 707 2.64 @50 707 2.64
838 920 233 838 920 233
821 038 2.28 821 038 2.28
796 000 221 796 000 2.2
750 GO0 2.09 750000 2.09
725200 2.02 725 200 2.02
566 045 1.57 1 (31 520 2.79
565 785 1.57 - -
500 600 1.39 - -
489370 1.36 481 300 1.34
- - 6 704 623 18.65
934 488 2.60 2503 911 6.97
i 653975 4.62 1 844 624 5.13
35 945 592 160 35 945 592 100

IMocTenienns B pasmep Ha [ 853 xun. ne., DonyueHd B AOMBAHEHME KbM HOMHHANHATA CTOWHOCT Ha
U3AaleHUTE Npe3 FOAMHWTE aKLIWH, €a BKIIIOYBAHH B NPEMHITHNS pE3EPB, HAMANCHH ¢ PETHCTPALIHOHHHTE H

APYTH PEryAATOPHH TaKCH U CHOTBETHUTE JaHbUHH NPHBWICTUH,

15, MMPUXO0AH OT JIMXBU

[Ipuxoanute OT /AMxBA ca BbPXY GHMHAHCOBH AKTHBHM, OTYWTAHM 10 aMOPTM3MpPaHa CTOHHOCT W 3a

nNpeactTaBeHUTe OTYCTHH NEPHOAH MOFET J1a Obpar aﬂanmupami; KaKTo ciieapa:

HPHXOHH OT JINXBH N0 NPCAOCTABECHY 3aCMIE Ha AbBLHCPHHA

ApYKeCTBA

Foaunara, FoannaTa,
NPHKJKYBALNA HA NPHKIKYBAMA HA
31.12.2018 31.12.2017

‘000 aB. ‘000 ns.

281 429

281 429
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BENEXKW KbM MHBMBUOAYANHUA GUHAHCOB OTHYET
3a roauHarta, npuknysawa Ha 31 gexemspun 2018 r.

16. APYTHA NIPUXOAN

CyeTORONHH YCRYTH
Hpyru npuxonn (OTHHCAHU MO JABHOCT 33JbIKEHNA)
0610 ApYry npuxoan

17. PA3XO0/JH 3A MATEPHAJIN

Pazxoawnte 3a MaTepHany BKIOYBAT:

Kanuenapckit Marepiani

18. PA3X0OAM 3A BLbRUIHN YCIYTH

PazxonuTe 3a BLHILHH YCIYTH BKAKOMBAT!

Hpuandecky yenyry
AloHaMeHTH
[Ipodecionanum yenyri
Takcy cBnp3aHy ¢ AelHOCTTa

JApyrn

Foaunata, Ioaunara,
NPHKAKCBaILA Ha NPHKIIOYBALLA KA
31.12.2618 31.12.2017

‘000 Jas. ‘000 ns.

- 2

440 8

440 10

INoanHata, I"onunara,
NPHKIFOYBAIIA HA NPHKIYEANIA Ha
31.12,2018 31.12.2017

‘000 5. ‘000 nm.

) (1)

(D (1)

Tognnata, IlNoannara,
OPHKTIOYBAINA HA HPHKIYBA1NA Ha
31.12.2018 31.12.2017

*000 as. ‘000 ns.

(69) (74)

{44) (33)

(40) (31}

(13) (5)

(2) 3)

(168) (146)

Beanarpaskaennero 3a HezaBucHM ¢punaHcos ouT 3a 2018 r. e B pasmep na 19 xm. ae. [pes roamHarta ve ca
NPEOCTABAHM JAHBUHH KOHCYATAHMH WK JAPYTH YCIIYIM, HECBbP3aHK ¢ 0AMTa, HacTosAuoTo onoBectasame ¢
B M3MNbJIHEHHWE HA M3WCKRaHMATA Ha 4. 30 oT 3akoHa 3a CHETOBOACTBOTO,
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“ALBAHC EKYUTH XOITQWHI" AQ

BENEXKW KbM MHOWBUAYAIHUA OUHAHCOB OTYET
3a ronkHara, npukniousawa Ha 31 aekemepu 2018 r.

19. PA3XO/JH 3A TIEPCOHAJIA

Pa3xoau 3a sb3HarpaxieHus
Pa3xoan 3a oCcHrypoBKK

0610 pa3xoan 3a nepconana

20. APYTH PA3XO/IHN

HApyrure pazxonu Ha JpyKecTBOTO BKIIOHBAT:

Ode3lieHKa HA HHBECTHLMY B TbLIEPHH NPEANPHATHA
O6e31eHKa HA B3eMaHHA OT CBBP3aHH JIHHA
Ornncann B3eMaHia

Pa3xoam no CbANBKHHUECTBO

Henpu3Hart Danb4YeH KpeanT

Hpyru paixonu

["'oamuaTa, TlNoaunara,
OpPUHKTIYBaAla HA NPUKIHUBALNIA Ha
31.12.2018 31.12.2017

‘000 as. ‘000 s,

(126) (93)

(19) {19

(145) (114)

T'ognnara, Foanuara,
TIPHKAIOYBALLER HA APUKAIOYBAINA HA
31.12.2018 31.12.2017

‘000 aB. 000 ns.

(24 409) -

(9 969) .

(347) (603}

(223} -

- (14)

4) G

(34 952) (621)

[ipe3 2018 r. ca oTnHCAaHM B3EMaHWa OT CBBP3AHM AHLA ¢ W3ITEKBJT IABHOCTEH CPOK Ha cToiiHocT 347 xun. ag.

(2017 r.: 603 xua, aB.).

21. PHHAHCOBH PA3XO/H

DyHaHCOBHTE pasxoin 3a NPencTasCHuTe OTUCTHH AEPHOAN MOTAT Aa 6'1:,&&1" aHaJHM3UPaHK, KaKTO CICARa.

Paizxony no 3aemu, oT4UTaHmn 1o aMODPTH3HpaHa crofiHoCT

Foaunara, FoansuaTra,
APHKNIOYBAIA HA OpPUKAKYBAINE HA
31.12.2018 31.12.2017

‘000 ne. ‘000 as.

(231) {235)

(231) (235)
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“AQBAHC EKYHUTU XONNANHT” A

BENEXKA KbM HHOUBUAYANTHUA ®UHAHCOB OTYET
3a roanHaTa, NpuiTYBalla Ha 31 nexemepu 2018 r.

22. PA3XO/H 3A JAHBIM BEPXY A0XO0/A

OyakBRaHHTE pa3sxoiaH 3a HaHblu, 683”{)3}1“ Ha NpuioKKHMarTa daHbYHa ¢TaBka 2a

buarapus B paimep Ha

10% (2017 r.: 10%), 1 neHCTBUTENHO NPH3HATHTE AaHbYHH pasxogu B neuyanbarta unw aryGara Morar Az

fBaaT paBHEHH, KAKTO C/EeABa!

I'oannaTra, lNoawnara,

NpHKIYBAI2 Ha PHKIOYBALLA HA

31.12.2018 31.12.2017

‘000 as. “000 8.

(3aryba)/Tlevanba npeau nannuno obaaraHe (32 566) 258

JanbuHa cTaska 10% 10%

OvakBaH pa3xoi 3a AaHbLH BBPXY JI0X0]12 3256 (26)

Hanwuel edekT oT:

Kopekuni 3a npuxoau, oceofoaeHd 0T AaHLYHO odJ1araHe 169 26

Kopexiuu 33 pa3xoiy, HENPU3HATH 3a aHbYHH LlenH (3438) -

Tekym npixoa o7 AaHbUH BLPXY J0X0%a (13) -
Orcpouenn AaHbYHH NPAXOJM!

Bbanuksaie 1 00paTHO NpOSBIEHUE HA BPEMEHRY PadingH I 287 113

[Mpycnazade Ha HEMPH3HATH AAHBYHH 3ary0u (113) -

IIpuxoan ot AaHBLUH BBPXY A0X01a 1161 113

23. (BATYBA)YA0XO04 HA AKIIUA

OcHopHaTa (3ary0a)ynox04 HA akuud € W3UMCICHA, KaTO 3a YWCIIWTEN € MW3MOI3BaHa HeTHaTa (zaryba)y

neuanba, MOANEIKALLA Ha pa3lipeaeeHie MeXy akuHOoHepyuTe Ha JlpyxecTBOTO.

Cpenro npeTerneHuaT OpoH akilHK, W3NOA3BAH 32 M3HMCIABAHETO HAa OCHOBHaTa (3aryba)/aoxon na axuus,
KaKTO M HeTHaTa (3aryGa)/nevanGa, NOANSKALLA HA PA3NPEACCHHE MEK/IY NPHUTEKATENIHTE HA ODHKHOBCHH

dKUMH, € NpeACTaABCHA, KAKTO CieaBa;

Foannara, Ioaunara,

NPHKAIOYMBAINA Ha NPHKA04BAHIA HA

31.12.2018 31.12.2017

(3aryba)Tlevanbda, nomrexalila Ha pasnpesie/leHHE B fcBa (31404 523) 370 707
CpeaHo npererney 6poit akumu 35945 592 35945 592
OcHopHa (3a3ryba)/nox0a Ha aKUHA (B JIB. 33 AK1NH) (0,87) 0,91

24. CAEJIKH CbC CBBP3AHH JIMHA

CBbp?;aHlflTe JHHa Ha ﬂ,p}’}KECTBOTO BKAKOHEAT CO6CTBEHML[HT€, AbUEEPHH KW ACOLMHAPAHH NPEeanpHATHA,

KMOUYOB YTIPABICHCKH NEPCOHA Y APYTH OTIMCAHH AO-J00Y.

AKO He e H3PWUYHO YNOMCHATO, TPAHIAKIIMHWTC CbC CBBPZAHH JIHIA HC Ca HWIBLPIUBAHH FIpW CTICIHMATIHH

YCIOBHA H HE Ca NPCROCTABAHH HIHW NOAYHABAHH HHKAKBH I'apaRilHy.

36



EXYWTU XONGUHI™ AL

BENEXKX KbM MHAUBUOYANTHUA ®UHAHCOB OTYET
3a roauMHara, NpyuknYBalia Ha 31 aekemspum 2018 r.

24.1. CIAEJKH C IbINEPHU NNPEAIIPHATHA

- npoaax0a Ha yeayru Ha HurepCon AJl

- IPHXOAN OT TMXBY TI0 3aeM nipegocrascH Ha Eneprky Edext EAJL
- IPHXO/M OT JTHXBH N0 3aeM Apetoctasel Ha Arpo Tepa Ceeep Al
- IPHXOAN OT JIMXBH TI0 3aeM Npenocrased Ha EHep ik Husect AL
- IPUXOZH OT JMXBH No 3aem npetoctased Ha CEN burrapus AL

- NPHX0/IN OT JHXBH N0 3aeM npeaocTaseH Ha Pemyce OO]]

- IPUXOAH OT TNXBH IO 3aeM NMPeRocTaBeH Ha AnsaHc Exepmoxn |
EOOJ

- pasxOAM 3a JUXBYU N0 3aem nonyyen oT Arpo Tepa Tpeita EOOJ,
- PA3XO0AH 3a TUXBY Mo 3aeM noryuen ot HurepCoa ALL

242, CAEJKH C APYT'H CBBP3AHH JHULA [TO] OB KOHTPO.I

- pa3xo/iH 33 AWXBH no 3aem nonyded or Kapon ®unane EOQJ]
- pa3xoiH 3a JHXBH N0 CrOpazyMeHne 3a Hecua ¢ Hertenkom EOQOQL

TIoaunara, FoanuaTta,
NPHKTIOMBALNA HA NPHKIOYBALIA HA
31.12.2018 31.12.2017

‘000 np. ‘000 as.

- 2

43 19

78 27

10 15

40 264

74 86

36 16

- (14)

- (%

TonuuaTa, I"oannara,
MPHKIIOMBAHIA HA APHKIOYBALIA Ha
31.12.2018 31.12.2017

‘000 nn. ‘000 aB.

(230) (204)

(1)

(8)
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“ALBAHC EKYUTU XONONHI ALl

BENEXKW KbM MHOUBUAYAINHWA ®UHAHCOB OTHET
3a roanHaTa, npuknovBawa Ha 31 nexkemepw 2018 r.

24.3. PA3YETH CHC CBBP3AHH JIMLA B KPAA HA TOJJUHATA

Koem 31.12,2018

Kunm 31.12.2017

000 . ‘000 8.
HeTexkyum s3emanns ot:
- IBIHEPHN NPEANPUSTHA
Pemycc OO/] 1 540 2 248
Arpo Tepa Cepep Al 1355 479
Ansatc Enepmxn 1| EOOJ] 707 397
Enepnxn Edexkt EALL 666 -
CEIl Brarapua A4 136 6 964
Enepmkn Whsect EAJ] 10 392
Q6110 HETEKYIUHM BISMAHNA OT CBBP3AHN NHUHA 4414 10 480
Tekyin B3eMaHHA OT:
- EbUIEPHH NpeanpUaTus
Pemycc O0O/] 182 240
Arpo Tepa Cesep AJ] 108 164
Anganc Erepan | EOOJ] 58 I3
Exepakn Edext EAJ] 23 -
CEIl bwnrapus AL 9 653
Enepku Hupect EAJL 24 166
Q0O TeKY LUIH B3eMaHHst 0T CBBP3aKi 11ua 404 1236
O6110 B3eMaAHUS OT CBBP3AHN JHUA 4 818 11 716
HeTexymu 3aabmKeHHs KbM:
- APYT'H CBBLP3aHH ITHUA (104 0011 KOHTPO
Kapon ®unanc EOOJ] - 5631
Herrenkom EOQ/] - 1 871
Q060 HETEKYLIH 32IbAXEHNI KbM CBbPIAHH AMLIA - 7502
8 LY. HEMERVH{U 3A0BINCEHUA RO 3aeMU - 5662
TexyiH 32 b/IKeHUA KBM!
- XbUIEPHH TIPENNPHATHA
Arpo Tepa Tpeiian EOOJ 8 59
HaurepCon Al - 521
Enepmxn Edext EAJ - 5
- APyTH CBBP3aHH JTHUA NOA 00ill KOHTPON
Kapon ®unanc EOOH 6164 170
Herrenkom EQOJIL 1871 208
Kapon AJ 78 83
Q0110 TeXYHIM 3aIBIKEHUS KbM CRbP3AHU 1HLA 8121 1046
€ W4, MeKyiU 3a0BINCENs RO 3aemil 6165 748
O61io 320 LAKEHHS KBM CBLP3aKH AHHA 8121 8 548
8 MLY. 0BN{O 3a0BINCENUS HO 3deMl 6 165 6410

B1e Bpbika ¢ npuetata 0aza 3a MIrOTBSHE Ha WHAMBMAYAIHUA (DHHAHCOB OTYET Ha JIpyKecTBOTO, KbM 31
aekeMmepn 2018 r. pLKOBOACTBOTO € ONPEASAHI0 JIMKBHIALUHOHHMTE CTOHHOCTH HAa BCHYKHW B3¢MaHuA OF
ABIMCPHH JPY;KECTBA M TexHHTe 0alaHCOBU CTOMHOCTH Ca CBEJEHH 10 ChOTBETHHTE JHKEWAALMOHHM
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BENEXKW KM UHOAUBUOYARHNA ©®UHAHCOB OTYET
3a rogwHara, npUKNKYBala Ha 31 pexkemepu 2018 r.

CTOHHOCTH. B pezyntat Ha TOBa pasxoaM 3a 00e31CHKa Ha B3EMaHWA OT AbUIEPHM NPEANPHATHA B pasMep Ha
9 969 xun. aB. ca NPU3HATA M BRIIOUEHH Ha pea ,,JIpyrd pasxoiau™ B HHAWBUAYaIHMA OTHET 3a nevanbara
unu 3arybara W apyrus BceoOxBaTeH N0X0A,

JIMKBYALHOHHHTE CTOMHOCTH HAa MHBECTHLUUHMTE B ABILEPHH NPEANPUATHS €a ONpPeeleHn C [IOMOLITA Ha
AOKJAAJH Ha €KNI OT HEe3aBMCHMH AnleH3upany ouenuTent upes apyxectso XEIBHH KO OO/, 3a noeeue
uHpopMauns suxKTe Genexka 7.

JpyIKecTROTO € NPEIOCTABWIO 34€MH Ha CBOWTE ABLIEPHH APVIKECTEA KAKTO CacaBa;

»Arpo Tepa Cepep” AL:

(1) Kpeaurna nnuus:

- MAKCHMAJIEH pa3Mep Ra 3aeMa — 3 MJH. JIB.;

- IHXBEH NpoueHT — 4.2 % Ha ronniuna 6asa, NaTHMKU Ha TpUMece He;
- cpok Ha 3aeMa — 06.02.2020 r.

Canaoro no zaema kbM 31 gexemppu 2018 r. e 1 832 xuaang, no nuksuAauMonHa ¢1ofiHocT - 1 355 xua. ns.
(31 nexemepu 2017 r.0 479 xun. nB.).

HauucnenuTe 1 HenTaTeHK JUMXBH NO npenocTapeHnTe 2aemu Ha L Arpo Tepa Cepep™ A/l kbM 31 aekemepu
2018 r. ca B pasmep Ha 146 xua.ns, o nuKkBYAauuoHHa croinoct 108 xun. as. (31 aekemepu 2017 r.: 164
XMJL. JIB.).

sEnepaxn Edext” EANL

(i) Kpeaurha anHus:

- MAKCHMAJIEH pa3Mep Ha 3aema — 10 S MIH, JIB..

- JIMXBeH npoueHT — 4.2 % na roauina $aza, BIAaTHMH Ha TPHMECeuHe;
- ¢poK Ha 3aema ~ 06.02.2020 r,

Cannoro no 3aema kbM 31 aekemepu 2018 r. ¢ 1 086 xun. 18, N0 AMKBUAALMOHHA CTOWHOCT ~ 666 xuA. AB.
(31 nexemepu 2017 r.: 0 xua, 18.).

Hauncneuure W HennaTeHd NMXBM  no 3aema kbM 31 gexemepn 2018 r. ca B paamep Ha 38 xun. nB., o
JIMKBHAALMOHHA cToliHOCT - 23 xua. 18 (31 aexemepn 2017 r.: 0 xun, aB.).

sEnepakn Husecr” EA:

(i) KpeaurHa AMHuHS 32 NOKPUBAHE HA MHBECTHLIMOHHM Pa3Xxolu:

- MGKCHMAaneH pazMep Ha 3aeMa — 10 7.2 MAH. 1B,

- IUXBEH NpoLeHT — 4.2 % Ha roauiHa 6a3a, NNaTHMH Ha TPHMECEUHE;
- cpok Ha 3aema — 06.02.2020 r.

Canporo 1o 3aeMa Kem 31 aekemBpd 2018 r. e 13 xunuae, no auksuaaumonna crofidoer 10 xna. ne. (31
NexkemepH 2017 r.: 392 xun, n8.).

Hauncnenyre M HENAaTeHH JMXBH 1O npeaoctaBeHus 3aeM Ha .Luepaxu Mupecr™ EAJl kpM 31 aexeMBpu
2018 r. ca B pazMmep Ha 33 xua. aB, IO JIMKBHAGUMOHHA cToliHOCT 24 xun. AB. (31 aexemspu 2017 r.: 166 xun.
JIB.).
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“AfIBAHC EKYUTH XONAUHI™ ALl

BENEXKW KbM UHAUMBMAOYANHUA ®MHAHCOB OTYET
3a roaKHarta, npuknoYsawla Ha 31 gekemepu 2018 r.

wCEIl Bearapus™ AJl:

(i) KpeauTna Annus 3a NOKpUBAHE HA HHBECTHLUMOHHH Pa3xoau:

- MBKCMMAasIeH pa3Mep Ha 3aema — 10 7 MJTH. JB.;

- JINXBEH NpoLeHT — 4.2 % Ha roauilHa Ha3a, 1aTHMH Ha TPAMeceuHe;
- CpOK Ha 3aema - (16.02.2020 r.

CannoTo no 3aema kbM 31 nekemeprn 2018 r. e 7 744 xun. nB., 010 TUKBHIALUHOHHA CTOHHOCT — 136 Xun. Je.
(31 nexemepn 2017 r.: 6 964 xun. aB.).

Hauucnenute ¥ HenaTeHH IMXBH Mo npelocTapenuns 3aeM Ha CEIT Burrapusa™ AJl koM 31 nexemepu 2018
r. ca B pasmep Ha 533 xuia. 9B., 10 AMKBHAALKOHHA cTOlHOCT 9 xun, aB. (31 aexemspu 2017 r.: 653 xun. aB.)

»OCnmau Her” AL

(i) KpeanTHa n1HHg 33 NOKPHBAHE HA MHBECTHLIMOHHN Pa3X0aK:

~ MAKCHMAneH pasMep Ha 3aema — 10 6.5 MAH. nB..

- THXBEH NpoueHT — 6 % Ha roauirHa 6aza ¢ MecedHO HATPYNBAaHE BLPXY YCBOCHHTE CPelCTRa;

- cpok Ha 3aema — 31.12.2015r,
Cangoto no 3aema kvm 31 nekemspn 2018 r. e 926 xun. as. (31 zmexemspu 2017 r.: 926 xun. aB.).
Hauncnernute v HennaTeHH IMXBU IO NpejlocTagennsd 3aeM Ha ,.Cnnan Her™ Al kbm 31 nekemspu 2018 r. ca
8 paamep Ha 180 xua. ne. (31 nexkemepun 2017 r.: 180 xun. a8.). Kpm 31 nexemppu 2016 ¢ e nanpasena 100%
obe3leHKa Ha B3eMaHMsTa 710 3aeM M JIMXBHTE 110 Hero, nopaad o0sBABAHE Ha APYIKECTBOTO B
HECHCTOATEAHOCT.

»Pemyee” O0;

(i) KpenntHa aunns 3a noxpyBaHe HA HHBECTHIIMOHHH Pa3xolu:

- MAKCHMAJEH Pa3sMep Ha 3aeMa — 10 5 MIH. JB.;

- AUXBEH npoueHT — 3,5 % Ha roaniHa a3za, ANATUMH HA TPUMECEUHE;
- cpok Ha 3aema — 06.02.2020 r.

Cannoro no 3aema xuM 31 gexemepu 2018 r. e 2 082 xun. Jig., NO NUKBKWAGLMOHHA ¢ToiiHOCT 1 540 xua. ne

(3! pexemspn 2017 r.: 2 248 xun. as.).
Hauucnenure w HeTnaTeHH AMXBK MO NIPEJIOCTABEHMA 3aeM Ha ,,Pemycce™ OO kbm 31 nexemepu 2018 1.cas
pasMep Ha 246 xun. AB., 110 TMKBHAALMOHHA cToiHocT 182 xun.ne. (31 gexemepn 2017 r.: 240 xun. ap.).

sAnganc Enepaxn 1 EOOJ:

{1} KpenuTHa TuHMa 38 NOKPUBAHE Ha MHBECTHIHMOHHY pa3Xxou:

- MaKcyManeH pasMmep Ha saema — a0 500 xua. ag.;

- nuxeed npouent — 4.2 % Ha roamniuHa Daza, IMIATUMM Ha TPHMECEUHE,;
- CpOK Ha 3aema -- (06.02.2020 r.

Cangoro no 3aema xbM 31 jekemepn 2018 r. ¢ 955 xun. jis., o AMKBWAaUHOHHA cTolHocT 707 xun. ns. (31
Aexemepy 2017 r.: 397 xun. as.).

Hauucnennre W Hennatedu NHXBW TIO npefocTaBeHus 3aeM Ha ,Aznpanc Eneppoxu 1% EOOJ kbm 31
AexkeMepd 2018 r. ca B pasmep Ha 79 xun. ag., N0 NHKBMAALMOHHA cTofinocT - 58 xun. ns. (31 nexemepu
2017 r.0 13 xun. oe.).
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“ANBAHC EKYATHU XONGUHI™ ALl

BENEXKW KbM WHOMBUAYANHWUA OPUHAHCOB OTUYET
3a roguHara, npuknouBania Ha 31 gekemapu 2018 r.

JpyviKecTBOTO € MNOTYYHII0 3a€M OT CRBLP3aHO JIMLE, KAKTO CICABd.

wKaposx ®uranc” EOO/:

Jpy>KeCcTBOTO € CKAXOUMA0 ZOTOBOP H aHEKCH KbM HETO 3a cpoueH napHuek 3aeM ¢ , Kapoa ®unanc™ EOQ/J]
B pazmep Ao 5 500 xun. ae. u cpok Ha noracssare 31.12.2019 r. Crpanure ca YIOBOPHAM FOIHLIHA INXBA B
pazmep Ha 4,2%.

YcBoeHHTE cpecTsa 110 3aema KoM 31 texkemepn 2018 1. ca B pasmep Ha 5 585 xun. ne. (31 aekemspn 2017

r.. 5011 xun. nB.).
Hauucaenure W HennateHn TUXEH No noayqerus 3aem ot . Kapoa @uuanc” EOOJM kbm 31 aexembpn 2018 1.

ca B passmep Ha 579 xun. ne. (31 nexemspn 2017 r.; 620 xua. ns.).

25. BB3HATPAXKAEHNUSE HA CBBETA HA JUPEKTOPUTE H HA KJIIKOYOBHA
YIIPABJAFHCKH INTEPCOHAJL

Knrouoeust YHpaBJieHCKYK [1€PCOHAN Ha ﬂp)‘)KﬁCTBOTO BEJIIOUBA uneHoreTe Ha ChReTa Ha AUPEKTOPUTE.

JpyKecTBOTO € M3NNAaTWIO 3aIUIaTH M APYIM KPAaTKOCPOUHK BH3HANPAMKAEHHS HA ZHPEKTOPUTE W KIIOUOBMA
YNpaBJIeHCKH eKuil B pasmep Ha 33 xun. 8. ape3 2018 r. (33 xua. ne. npes 2017 r.).

Unenwwt Ha CJ1 Kpueruna Kpacuwn Koiiuera, € nonmyuuna sb3Harpax/JcHus B pazMep Ha 24 Xui. AB. npes
oTdHeTHata (PUHAHCOBA roAKHA o JOTOROP 3a NMpeAOCTABAHE HA HOPHIHNECKM YCIyrH Ha . AaeaHc Exydrn
Xonauur” AJ1 (23 xun. ag. npez 2017 1),

Jpy:ecTBoTo HAMA yupeldeH YaCTeH NeHCHOHEH [1J1aH 33 CBOMTE CAYKHTEIH U HE H3NNalia Bb3HArpakaeHUs
oA gopMarta Ha aKuHH.

26. AOT'OBOP 3A KOHCYJTAHTCKH YCAYI'H

HApyecTBOTO UMa NOANIMCAH JOFOBOP 33 KOHCYATaHTCKM yeiyru ¢ Kapon @unanc™ EQO/] (. Kapon™ uu
.O0cayxpaiiara komnannsa ™). Tlo cuaara Ha NoamucaHUA AOCOBOP M aHexca KuM Hero ,Kapon™ u3sbpuiga
KOHCYATHPAHE W CTPYKTYPUPaHE Ha WHBECTHMUNOHHMA nopTheidn Ha JpyKecTBOTO, KakTO W ApYrH
NMUHHCTPATUBHA YCITYTH, cpelty kouto Hpyxectsoto awiku 20% 6e3 JJIC oT peannsnpanara 10X0oaHOCT
npH npoaaxta Ha NOPTGHEHIHa HHBECTHLIMS HA TPETO NHLE.

27. BE3HAANYHHN CAEJKH

Iipes 2018 r. Jpy»KecTBOTO € OCHIUECTBHIIO CNEAHUTE HHBECTHLHOKHH H QUHAHCOBH CHEIKH, NPH KOWTO HE
¢4 W3NOA3BAHH MapH HiK NapHUHH €KBUBATIEHTH W KOHTO HE €A OTpa3eHy B OTHETA 34 NAPHYHHTE MOTOLH:
¢ Jlpy:KecTBOTO € NPEOCTABHIIO 328MH HA TbLUEPHK APYKECTBA B pazmep Ha 915 xun. ns.;
e B JIpy»KecTBOTO ¢4 JIOFaceHH JIMXBH N0 NPEAOCTABEHH 3a€MH HA JUBLUEPHH APYHECTBA B pasMep Ha
117 xmn. ns.;
ApyKecTBOTO € NOy4HIIo 3aeMH OT AbLUEPHK APYKECTRA B pasMep Ha 13 xua. as.:
s JIpy:ecTBOTO € BBL3CTAHOBWIO JIHXBH MO 33€MH, NONYYEHM OT QLLICPHH APY:KECTBa B pazMep Ha 50
XM, JIB.;
» JIpy»KecTBOTO € NOAYYHIIO 38€MH OT APYIH CRBbP3aHH AULA B pasmep Ha 574 xun. 5B,
s JIpy:KecTBOTO € 3aKPHII0 3aALIKEHHA [0 JIABHULIH H JMXBH N0 noay4enH aeno3uT ot MurepCon AJ]
Ypes NMPUXBALLAaHE HA BIEMaHHs IO IUBHIAEHTH B 00wl pa3mep Ha 534 xun. ..
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BENEXKW KbM MHOVMBWAYANHUA @UHAHCOB OTYET
3a roguraTa, NpUKNYBaila Ha 31 nekemepu 2018 r.

28. YCJIOBHHA AKTHBH U YCAOBHH 11ACHBU
ITpe3 roauHaTa HAMA NIPENSBEHH FAPAHLHOHHH U NPABHH NCKOBE KBM JlpyKecTBOTO.

,U,p_vxcecmo"ro € HOPBYHTEN MO CACAHATE KPEAHTHH H JIM3UHTOBH AOMOBOPUH HA NbUIEPHK NPSANIPHATHA!

- 3aeMH Ha AwiiepHoto apyakectBo  Arpo Tepa Cesep” AJl ot .Cubanxk™ EA/l n . YuuKpeaur
bvabank™ All;

- 3ae€M M JIH3MHTOB Q0IOBOP Ha AblEpHOTO ApyxecTso ,Arpo Tepa Cesep” All or ,Joive Juzuur
buarapua™ EAJL;

- 338eMM Ha AbulepHOTO ApykectBo . Pemyce™ OO or ,.Cubank™ EAN u . Jlofiue Jluzunr bunrapus™
EAJI ¥ fn3nHroBu norosopu ot Jofue muzunr bearapus JEA;

- JIW3MHFOBH JOCOBOPH Ha AbLUEpPHOTO ApykecTBo .,Crnan Het” AJl o1 . .Osepraz Kanuran™ Al

Apyri nopuuUMTENcTBa, FAPaHLMK U 327034 OT CTpaHa Ha JIpyKecTBOTO He ca yupelspaHH KbM 31 nekemapu
2018 r.

29, KATEFOPHH ®@HHAHCOBH AKTUBH N ITACHBH

banancorure cTOHHOCTH Ha CI)MH&HCOBHTG AKTHBH H MaCHEH Ha ﬂp}"}KeCTBOTO Morar za Obaar NpeCcTaBEHU B
CIEIHHTE KAaTCrOPHM!

DOHHAHCOBHE 3KTHEH Benexia Kum 31.12,2018 Kum 31.12.20817
‘000 a8, ‘000 ns.
HABIroBy HHCTPYMEHTH 1O AMOPTH3NPAHA
CTOHHOCT!
Bzemanus o7 cpup3adu nuua 243 4 818 -
[Tapu ¥ napH4HK eKBUBANEHTH |3 R 7 ] -
4 824 -
Dunacosl akTHBH (a0 31.12.2017) Benexka Kum 31.12.2018 Knm 31.12.2017
‘000 ap. ‘G600 ne.
KpeauTn u B3eManms:
Biemanua oT cBbp3aHU NKLA 243 N - 11716
- 11 716
dunadcoBY NaCHBH Benexka Kbm 31.12.2018 Kum 31.12.2017
000 nm. ‘000 ns.
POUHAHCOBY NACHBH, OTUKTAHU MO
aMOPTH3IMPAaHa CTOHHOCT:
ThprosckH M ApYTH 321bIKeHNs 12 49 25
3aabKeHHs KbM CBBP3aHU JiHUa 243 8121 } 8548
§170 8 573

Bikre Genexka 3.11 3a undopMauns OTHOCHO CUETOROAHATA NOAMTHKA 32 BCAKA KATETOpHsS (DHHAHCOBH
MHCTPYMeHTH. OnucaHue Ha NMOAMTHKATA W UENUTe 33 yNIpaBilcHHE Ha pHcka Ha JIpyKecTBOTO OTHOCHO
(hHHAHCOBHTE MHCTPYMEHTH € NpejicTaBeHo B Genesxka 31.
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BENEXKW KbM MHAUBWAYANHAA ®UHAHCOB OTHET
3a roaHaTa, npuknodsaila Ha 31 gexkemapu 2018 r.

30. YINMPABAEHHUE HA PHUHAHCOBHTE PHCKOBE

Llesin H HOJUMTHKA HA PBKOBOACTBOTO IO OTHOMIEHHE YHPABJIEHHE HA PHCKA

JpyKEeCTBOTO € W3NIOPKEHO HA Pas/iuHK BUOBE PHCKOBE 110 OTHOMIEHHE HA (PHHAHCOBMTE CH MHCTPYMEHTH.
3a moseye WHGOPMaUMS OTHOCHO (PMHAHCOBUTE aKTHBM W TNACHBM MO Kareropuu Ha JIpyxecTBOTO BHKTE
fenexxa 29. Hali-zHaunmure QUHAHCOBH PUCKOBE, HA KOMTO ¢ n3noxeHo [IpyxkecTBOTO ca nazapeH pHck,
KPeAMTEH PHUCK ¥ IHKBHIEH PHCK.

VYnpasneHrneto Ha pucka Ha Jpy:KecTBOTO ce OCBUISCTBABA OT HEHTpalHaTa aAMHHHUCTpAalldA  Ha
JpyKecTBOTO B CHTPYAHHUECTBO che CbhBeTa HA AMpeKTOpHTE. [IpHOpHTET HA PHKOBOJACTBOTG € Aa OCHIYPH
KPATKOCPOUHHTE W CPEAHO CPOYHH DAPHUHH NOTOMM, KATO HaMATIM W3MIaraHeTo CH Ha QUHAHCOBY nasaph.

[Tpez 2018 r. kato cneacTshe OT rA00AAHATA MKOHOMHMECKA KPM3a, 34CCrHANA PaRAMUHMTE MHIYCTPHM W
oTpacny B ObIrapckara MKOHOMHKKA, BCe Oule ce 0TOenA3Ba cnaj B HHBOTO HA WKOHOMMYECKO PA3BHTHE,
KOETO NOPHKAA CHIUECTBEHA HECHTYPHOCT M PHCK 3a TAXHOTO pazBuTHe B 00o3pumo Obgewe. Cnanbt B
HHBATa HA PA3BHTHE HA MKOHOMUKATA BOJAM JIO YBENMUYCHHE HA PHCKOBETE HA HKOHOMHMUYECKATA Cpejla B KOATO
Jpy#ecTBOTO M HETOBUTE ALILUEPHH APYKECTBa OIEPHpAaT.

PazBHTHETO Ha QJHHHHCOBaTa KpH3a € HCratWbBeH TPCH] NOpana CBIUECTBCHA HECHIYPHOCT OTHOCHO
ﬂpH6HH3HT€ﬂHHT€ QUEHKH H TTPCATNIONOMKEHHE, BIKHOYHTCIIHO H N0 OTHOWCHHE Ha BBL3BPLUIACMOCTTA Ha
HHBECTHHHMHTC W BbIHHKHAAWTE 33?}’6” OFT  00e3UgHKN. B'bBBpBUlaeMOCTTa 0T UHBECTHUHWTE,
BBEICTAHOBHMOCTTA HA B3EMaHHATA W NOAABLPKAHCTO Ha JTHKBHAHOCTTA Ha le}"}l{eCTBOTO <a B 3aBMCHMOCT OT
pPa3sBUTHETO Ha rnofalnarta KpH3a H B YaCTHOCT Ha CﬂeuH¢MKHT€ Ha naszapuie, Ha KOUTO onepupar
ALILEPHHTE MY APVIKECTBA, KAKTO H OT YCNEWHOTO pedin3npale Ha 3an04YHaTHTE HHBCCTUHHOHHHN NPOEKTH.

Kpeoumen puck

Apy»ecTBOTO € M30KEHO HA KPEIHTEH PHCK NOCPEACTBOM 3aEMUTE, NPEAOCTABCHH HA JBLIEPHH APY/KeCTra,
Bb3HHKBAHE Ha B3e€MAHM4 OT KIAMEHTH W apyru. [lpenocraBenute 3aemu ca HeoOesneuenu. Bwnpeku Tosa,
PLKOBOACTBOTO Ha JIpy)KecTBOTO cuMTA, Ye PUCKBT ¢ He3HauyHTesned, Thi KaTto aeiiHoCTTa Ha abiuepruiTe
ApY}ecTBa ce HaOMI0AaBa PeryaspHO ¢ el NPSANPHEMAHE HA HABPEMEHHMN HeHCTBHA.

Hanaramero Ha JIpyseCTBOTO Ha KpeaWTeH pHUCK € OrpaHHueHO 10 pasMepa Ha OanaHcoBaTta CTOHHOCT Ha
(pMHAHCOBHTE AKTHBH, MPUZHATH B Kpas Ha OTUETHHA NEPHO], KAKTO € TTOCOUEHO f10-101Y!

Kum 31.12.2618 Knm 31.12.2017
*000 ne. ‘000 ae.

I'pynu unancosy akTusK — 6anavcoBH CTOHHOCTH:
HBAross HHCTPYMEHTH NO aMOpPTH3HpaHa cTOHHOCT 4 824 -
Kpenury n B3emanua i - 11716
Basaucosa cTolikocT 4 824 11 716

ApyKecTBOTO PEROBHO CNEAH 33 HEW3ITLAHEHHETO Ha 3a1B/KEHHATA HA CBOU KIIMEHTH K APYTH KOHTPareHTH,
VCTAHOBEHN MHAMBHAYANHO WAM HA TPYAM, ¥ H2NOA3BA Ta3¥ MHPOPMALIMA 32 KOHTPOJ HA KPEAWTHHS PUCK.
Korato paszxoaute He ¢a MpeKkaneHO BHCOKM, ce Ha0aBAT W W3MOA3RAT AAHHHW 33 KpPeAWTeH pedTUHT oT
BbHIIHK H3TOMHUUM WHIWM (DHHAHCOBM OTYETH HA KIWEHTHTE M JApPYraTe xoHTpareHTH. [loanThka Ha
JpykecTBOTO € 1d M3BBPLUIRA TPAH3AKUMH CAMO ¢ KOHTPareHTH ¢ Ao0bp KpeauTeH pefituar, PrkosoacTeoTo
Ha Jipy#ecTBOTO CHMTA, 4€ BCHUKH FOpPeCcnOMEHATH (PUHAHCOBM aKTHBH, KOWTO He ca Ouiin obelueHaBaHH
WK ¢4 ¢ HACTHAKN NANCIHK NPe3 NPeACTABEHHTE OTUETHH NIEPHOAH, ca (PMHAHCOBH AKTHRM C BHCOKa KpeWTHa
OHEHKA.
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BENEXKW KbM MHAMBUMOYANHAA OUHAHCOB OTYET
3a roguHarta, npuknoyBala Ha 31 aekemepun 2018 r,

}lpy}KtECTBOTO HE € NpeaocTasang C})HH&HCOBHTC CH aKTHBH KaTo ole3neyeHue no CACIKA.

,pr}KECTBOTO npuaara KpeaiTH NOJMHMTHKY, © LEN NPHBINYAHE HA UMHBECTHTOPH H KIHCHTH C NOAXOIALULE
Kp€AuTHa penyraliHa 3a YNpPapieHWe HA HHBCCTHHHOHHH NOPOEKTH, XpECIAHTHaA HCTOPHA M (ZI)MHBHCOBM
BB3MOKHOCTH.

{lo oTHOWIEHWE HA THProBCKHATE U APYTH B3CMaHHWH Hp};}KeCTBOTO HE € M3J0MKECHO HE 3HAUHTENEH KPCAHTEH
PHCK KBM HHUTO €AWH OTACACH KOHTparcHT WIH KbM I'pyna OT KOHTPAreHTH, KOWTO HMaT CXOIHH
XAPAKTEPHCTHRHN. Ha &azara Ha HCTOPUUECKH NOKa3aTeild, PBROBOACTEOTO CYHTA, HE KPCAWTHATA OLUCHKA Ha
TBPrOBCKH B3€MAHHA, KOWTO HE €a ¢ H3TCKDbLJ NaagcHK, € n06pa.

KpeaAuTHHAT pHCK OTHOCHO nap¥ M NapMiyHKM CKBHBAJEHTH C€ CYHMTA 33 HECBIECTBEH, Thil Kato
KOHTpareHTHTe ca 6anky ¢ nobpa penyTalus ¥ BHCOKA BbHIIHA OLEHKA Ha KpeAUTHHA peliTuHr.

Hurguoen pucy

JIMKBHAHMAT PUCK NPEACTABAABA PHCKBT JIpYKECTBOTO Ja HE MOKe 0@ fiOracH CBOMTE 32Jb/DKEHHA.
JpyecTBOTO nocpella HYKIMTE CH OT JAMKBUAHH CPeACTBA, KaTo BHMUMATENHO Cle/lM THIALIAHKATA NOo
NOracHTEAHUTE TNAHORE HAa JBAIOCPOUHHTE (PMHAHCOBM 3aJbL/DKEHHA, KAKTO W BXOAALIMTE H WIXOAAHIM
NapuyHy TIOTOLM, BBL3HMKBAINM B XOJa HAa onepaTHBHara Aeiinoct. Hykawre OT AuKBMAHK cpeicTBa ce
CNEAAT 33 paziu4dHM BPEMeBM MEPHOAR - KCIHEBHO W ©KECCAMUUHO, KAKTe W Ha Oazara Ha 30-gHerHM
nporHo3n. HyxauTe OT NUKBHAHK CpeAcTBa B AbJTOCPOHEH MIaH, ce onpeaenir Mecevio. Hyxawre or
NApHYHH CPEACTER CC CPARHABAT CbC 3AEMMTE HA PasnoAOKeHHE, 3a Ja ObAat yCTAHOBEHW M3MUIBLUK WK
Aeduuuri. Tozu aHanys ONpenens JAIM 38eMHUTE HA PA3liOIOKEHHEe e Ca JOCTATBYHM, 3a A3 NOKpPHAT
HY®KAuTE Ha JlpykecTBOTO 32 rieproaa.

Cpeﬂcma 38 MMKBHWAHH HYXKH C€ OCHPYPABAT HPE3 38EMHW B CbOTBETHHA pasMep.

Jpy:ectBoTo ce CTPeMH KbM NIOAILIKAHETO HA ONPEACieHa CTPYKTYPa Ha CBOWTE aKTHBH M MAaCHBH, KOSTO
Ja # NO3ZBOAW HABPEMEHHOTO K HA pa3yMHa lleHa oDCayKBaHe Ha 3aabpkeHHATa, Ge3 Aa Obae HeoOX0aHMO
NPOAABAHETO HA PeHTAGWIHM aKTHBHM B HENOAXO0Asul0 Bpeme. JIMKBUAEH pucK OH MO 2 BB3HWKHE OT
HHCKATa AMKBHAHOCT HA KanUTANORMA nazap, KOHTO pHck ¢ oDl 33 BCMUKH NA3apHK YHAacTHHUH, & He
cricumguued 3a JpymwecTroTo.

Kbm 31 aexemBpy 2018 r. naneskute Ha AOTOBOPBUTE 3a0b/DKEHHA Ha JIpyHECTBOTO (ChABPAKALUHM THXBEHH
[IALAHNES, KBIETO € NPHAMKHMO) ca 000DIneHH, KAKTO CneaBa:

Jo3 3 mecena-
Kum 31 nexkemspn 2018 r, Meceua 1 ronuna Obuwo
“000 ng. ‘000 ag. ‘000 B,
THproeeky ¥ Ipyru 3aAb/bKCHNUS 32 17 49
3aBKEHHA XBM CBbP3aHH Jinua - § 121 8121
Q6o nacKen 32 3 138 8170

B npenxoaHus OTHETEH NEPHOA NAAKHTE HA JOrOBOPHWTE 3aab/benus Ha JpyskecTBoTo ca obobiien,
K&KTO CliesiBa:
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BEAEXKU KbM MHOUBURYANTHNA ©®UHAHCOB OTHEY
3a ropuuara, npuknouBawa Ha 31 gexemepu 2018 r.

o3 3 Meceua- 1-5
Kunm 31 gekembpn 2017 1. Mecena 1 roguna FOAHHY Obuto
‘000 nB.. ‘000 nB. ‘000 aB. ‘000 ae.
Tuproscky U Apyru 3a1b/pKeHNs 25 - - 25
3aabiKeHHs KbM CBBLP3adH BHua - 1 046 7502 8 548
O01o nacuBH 25 1046 7 502 8573

CTOﬁHOCTHTG, OMOBECTEHH B TO3H  aHalH3 Ha HajCKWTe Ha o 3albjxKeHuATa, NpeacrasisBar
HEAUCKOHTUPAHUTE NapAHHH NOTOHH NO JOrOBOPHTE, KOWTO MOFAT Ja CC pasivHaBatrT Ot HanaHcopuTe
CTOHHOCTH HA 3a3Ob/BKCHUATA KbM OTYETHATA JaTa.

DOuHAHCOBNTE AKTHBH KATO CPEACTEO 33 YIPAB/JICHHE HA JHKBHHHSA PHCK

flpy oleHSBaHETO M YNPABNEHHETO HA JHKBMAHNA pHcK JIpy:KeCTBOTO OTYHTA OUAKBAHWTE NAPHYHH NMOTOUH
0T (PHHAHCOBH HHCTPYMEHTH, TO-CNELMAlHO HANU4HWTE NapHyHM CPEACTBA M TBPIOBCKH B3EMAHHA.
HanuuHuTe napuuHe pecypcH # THPPOBCKM B3eMAHHS HE HAJABMILABAT TEKYLIMTE HYXKAH OT H3X0ASUI
napusieH notok. ChrIacHo CKAIOYEHHTE OTOBOPH BCHUKH NApHUuHH NIOTOUM OT ThPTOBCKH H APYTH B3eMaHHs
ca ILIDKUMH B CPOK 10 1HECT MEceld.

Juxeen puck

JpyKecTBOTO HsMA 3a1BIKECHHS, N0 KOMTO OM MOl & Bb3HWKHE JMXBeH pHCK. ONacHOCTTa OT JINXBEH M
Kpeauted puck 3a JpyxecTBOTO NpOM3THUZ OT NPEROCTABEHWTE 01 HEro JMXBOHOCHH 33aeMH KbM
ONpeAeieHH ABUICPHH H acOUUHpaHH npeanpuathd. Jpyxecrsoto nadmoaasa oTOIM20 CBOSTA KpeRHTHA
€KCMNO3MLMS K HETIPEKbCHATO OLEHABA KPEAMTOCIIOCOOHOCTTa Ha CBOUTE JTBKHHLM.

Beuuku 3aemu, npeaocraseny ot ,Ansane Exkyuru Xonanar™ AJL KbM AblUepHHTE My NPeANpHETHA, ca ¢
(buxcupany (T.e. MOCTOAHHU) THXBEHH HPOLEHTH.

TMpemyuHasane OT dUKcHpaHa KbM jUiaBalla (7.e. MPOMEHJIMBA) JINXBA TI0 KPEAWTMTE KBM ALLIEPHUTE
NPeANPUATHS HE CE NPEABHKAA.

Barymen puci

Apy*xecTBOTO € M3NOKEHO Ha BAaNYTEH PHCK NPY W3BLPUUBAHE HA TPAH3aKLMH ¢ (PMHAHCOBH WHCTPYMEHTH,
JeHOMWHHPaHW B 4yxaa BanyTa. TpaH3akuuuTe, JEHOMMHHPEHH B 4yakAa BaJIyTa NOPaKAAT NPHXOIH M
3ary0OH OT pa3iaukH BbB BwIyTHH kypcoe. Kpm 31.12.2018 r. ¢upaHCcOBUTE aKTHEHM Ca OEHOMHHMPaHH B
JleBa W €BPO, KATO B YCIOBHATA HA YCTAHOBEHMA BailyTeH OOpX B CTpaHara, KyPChT Ha JIeBa KhbM €BPOTO €
thHKCcHpaH ¥ He nopaxaa BagyTeH puck. Kem Tasu aata JIpyKeCTBOTO HsAMa €KCHO3WilMs BBLB BajyTa,
paznuyHa 0T ISR H €BPO.

31. TMOJHUTHKH U NNPOIEAYPH 3A YIIPABJAEHHUE HA KATIMTAJIA

Lenure na dpyxecTBoTo BLB BPb3Ka C YNPABIEHHE HA KalHTaNa ca:
® 13 OCMIYpH cnocoBHOcTTa Ha JIPYiKeCcTBOTO Aa NPOAL/DKH Ja CbILECTEYBA  Karto AEHCTBAINO
npeanpuaTHe; 1



“AHBAHC EKYUTU XONQNUHT™ AL

BENEXKWK KbM FHOMBUOYANHWA ®UKHAHCOB OTHET
3a roguHaTa, npuKnYBaa Ha 31 gexkemepu 2018 r.

¢ a OCHI'YpH ancKepatTHa peHTaGHHHOCT 3a COGCTBGHHHHTQ, Karo onpeacns UcHara na npojyKTHTE H
YCAYTHTE CH B CHOTBETCTEHUE € HHBOTO Ha pHCKA.

HpyXecTBOTO M3NON3Ba ABICOBO (MHAHCHPAHE clie]l WHBECTHpaHe Ha HAOpaHus aKLMOHepeH KanuTal
Honurmkara Ha JpywecTBOTO € A4 CK/HOYBA KPATKOCPOUHHM MOCTOBH KPEAUTH 10 CACABALLO YBEIHYEHHE Ha
Kanurana.

J,lpy}l(ECTBOTO ﬂaﬁmo,uasa xanurana Ha Oaszata Ha Koed)nunem Ha 3aQJTBXHANOCT, TNpeacraslisiBalll
CHOTHOIUIERHETO Ha HETEH BT KbM OOLIHA KarmuTas.

HeTHHAT Nbar BKIWOYBA cyMaTa Ha BCHYKH 3ab/LKCHHAA, HaMalCHa C dajiaHcosaTa CTOHHOCT Ha napure U
NapUYHHUTE CKBHBANICHTH.

KOEC})HL{MEHT& Ha 38ANBKHATOCT 34 NPCACTABCHUTC OTYCTHH MIEPHOAM MOXKE Na 61:,[[8 AHAIN3IHPaH, KakTo
cneapa:

Kbm 31.12.2018 Kem 31.12.2017

*000 niB. ‘000 nm,

3aavaenns 8 201 8 597
Hapi U napM4HK CKBUBANEHTH {6) -
Heten annr 8195 8 597
CobereeH kanuTan 1 485 32 890
KoeduuMeHT HA 3a/L/1bKHATOCT 5.52 0.26

Mma 3naunTenHo yselwueHMe Ha cbhbOTHoweHneto npe3 2018 r. copavo 2017 1., Koero ce ALIAKM HA
3HAYMTENIHOTO HamaleHde Ha cOOCTBEHMSA KAaNHTAl, NOPaaH OTYETeHH o0e3LEHKM B CTOHHOCTMTE Ha
HHBECTHLIMHMTE B JBLUICPHH MPERNPHATHS W B3eMaHWATa OT TAX. BbB BPb3Ka ¢ NpoMaHara Ha Oazata na
M3rOTBfIHE HA MHAMBHAYANHUA (JHHAHCOB OTYET.

32, CBBHUTUSA, HACTBIIJIH CJIE] KPAA HA OTYETHHNSA ITEPUO ],

He ca pB3HMKHANW KOpMIrypallH chOMTHA HAM 3HAYHTESHM HEKOPHIHpaild CbOMTHA MCKIY nartara Ha
HHAUBMAYAJHNA (PHHAHCOR OTUCT M AATaTa HA OTOPH3HPAHETO MY 3a H3/aBAHE,

33. OJOBPEHHE HA HHAUBUAYAJIHUA GPUHAHCOB OTHYET

Huauruayanunat GuHaHcoB oTveT kbM 31 pexemapu 2018 r. (BrirounTenHO cpaBHUTENHATA HHPOPMAaLL
000peH 1 npueT 0T ChReTa Ha NHPeKTOpUTE Ha 22 mMapt 2019 1.

Ileta Crannesa,
T'aaBeH cueToBOAMTEN

MNetbp Kepezos, .
Hanbanurenen Jupextop (_}f
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panT TopHToH OO[

apapec: 6yn. YepHn Bpbx Ne 26, 1421 Codus
aapec: yn. Mapackesa Hukonay Ne4, 9000 BapHa
Ten.: (+3592) 987 28 79, (+35952) 69 55 44
akc: (+3592) 980 48 24, (+35952) 69 55 33

en.nowa: office@bg.gt.com
ye6 cant: www.grantthornton.bg

OEKNAPALUA no un. 1001, an. 4, 1. 3 ot 3akoHa 3a Nny6nuM4YyHOTO NpegnaradHe Ha LeHHU KHKa

[o akumoHepute Ha
"ApnsaHc Ekyutu Xonauur" Al
oyn. ,Xpucto Bortes” Ne 57, rp. Cocbusi

HonynodnucaHume:

1. Mapwuin leoprnes AnocTonos, B KayecTBOTO MW Ha YnpaBuTen Ha OOWUTOPCKO APYXeCTBO [paHT
TopHToH OO[, ¢ EMK 831716285, cbc cepanuiie, agpec Ha ynpaBneHue n aapec 3a KOpPeCnoHAEHUMS: rp.
Cocbus, 1421, 6yn. ,YepHu BpbX” Ne 26 n

2. lepraHa lNMeTpoBa Muxannosa, B kKa4eCTBOTO MW Ha peructpupaH oautop (c per. Ne 649 ot peructbpa npu
WOEC no un. 20 ot 3akoHa 3a He3aBMCMMUSA PUHAHCOB OAWT), OTFOBOPEH 3a OAUT aHraXMMeHTa OT UMETO
Ha ogutopcko ppyxectBo [paHT TopHToH OO[ (c per. Ne 032 ot perncrtbpa npu UOEC no un. 20 ot
3akoHa 3a Hesasucumus cuHaHcos oaut) npn WOEC, neknapupame, ye

Oputopcko apyxectso [paHT TopHToH OO/ Gelle aHraxvpaHo Aa W3BLPLUKM 3agbIKMTENEH
cbuHaHcoB oguT Ha duHaHcoBusa otdyeT Ha "AaaHc Ekymtun Xonguur' ALl 3a 2018 r., cbCTaBeH CbrnacHo
MexayHapoaHuTe cTaHgapTy 3a (MHaHCOBO oTuuTaHe, npuetn ot EC, obuwjonpueTo HavMeHoBaHWe Ha
cyeTtoBogHata 6asa, aeduHupaHa B m. 8 Ha [P Ha 3akoHna 3a c4Yemoeodcmeomo Nof HavMeHoBaHue
~MexayHapoaHu c4eToBOAHW cTaHgapTu”. B pe3yntaT Ha Halusi oauT HUE u3danoxme oAUTOPCKM Aoknag oT
29 mapT1 2019

C Hacmosiwjomo Y[OCTOBEPSBAME, YE kakmo e OownadeaHo € u30adeHusi om Hac
odumopcku Goknad OmMHOCHO 200uUWHUsA huHaHcoe omyem Ha "AdeaHc Exyumu Xonduwnz2" Al] 3a
2018 2o0uHa, uzdadeH Ha 29 mapm 2019 2.:

1. Yn. 1004, an. 4, m. 3, 6ykea ,a’ Odumopcko MHeHue: [l0 Halle MHEHUe, NPUNOXEHUAT
uHauMBMAayaneH MHaAHCOB OTYET JaBa BsipHA U YecTHa npeacTaBa 3a (PUHAHCOBOTO CbLCTOSIHUE Ha
OpyxecteoTo kbM 31 aekemspu 2018 r., HeroBuTe bNHAHCOBK pe3ynTaTh OT AeNHOCTTa U NapU4HUTE My
noTouM 3a rogvHaTa, 3aBbpluBalla Ha Tas3w gaTa, B CboTBeTCTBME C MexayHapoaHuTe cTaHaapTy 3a
uHaHcoBo oTuutaHe (MCPO), npuetu ot EC 1 6bnrapckoTo 3akoHoaaTencTeo (cmp.1 om odumopckus
doknag);

2. Yn. 100H, an. 4, m. 3, 6ykea ,,6” UHgpopmayusi, omHacsiwja ce 0o clesikume Ha "AdeaHc Ekyumu
Xondune" Al cbe cebp3aHu nuya. IHdhopmaums OTHOCHO CAESKUTE CbC CBbP3aHu Nuua € HaanexHo
ornoBecTeHa B nosicHuTenHa Genexka 24 kbM puHaHcoBus oTyeT. Ha 6as3a Ha M3BbpLUIEHUTE OT Hac
OAMTOPCKM NpoLEeAYpU BbPXY CAENKUTE CbC CBbP3aHW NULA@ KaTo YacT OT Halus oAWT Ha (DUHAHCOBUKSA
OTYeT KaTo LANO, He ca HN CTaHanu usBecTHu daktn, obcTtosTencTea unu apyra uHdopmaums, Ha 6asa
Ha KOWTO Aa HanpaBuM 3akrllo4eHUE, Ye CAENKNTE CbC CBbP3aHN UL He ca OMOBECTEHU B NPUMOXEHUS
bMHaHCOB OTYET 3a roguHara, 3asbpluBaiwia Ha 31 aekemspu 2018 r., BbB BCUYKM CbLLECTBEHU acrnekTH,
B CbOTBETCTBUE C u3nckeanHusta Ha MCC 24 ,OnoecTsiBaHe Ha CBbp3aHu nuua“. PesyntatuTe oT
HalWTe oAUTOPCKU NpoLeaypu BbpXy CAENKUTE CbC CBBbP3aHU Nuua ca pasrnefaHu OT Hac B KOHTEKCTa
Ha hOpMUpPaHETO Ha HaLLETO MHEHWE OTHOCHO hUHAHCOBUSI OTYET KaTo LSNO, a He C Lien n3passBaHe Ha
OTAEMNHO MHeHWe BbpXY CAENKUTE CbC CBBbP3aHu nuua (cmp. 4 om odumopckusi 0oknagd).

3. Yn. 1004, an. 4, m. 3, 6ykea ,,8” UHGopmayus, omHacsiwa ce 0o cbuecmeeHume cdesku. Hawute
OTFOBOPHOCTM 3a OAMT Ha (BMHAHCOBUS OTYET KaToO LSNO, ONUCaHW B pasfena Ha Halwuvsa AoKnag
,OTroBOPHOCTU Ha oAUTOpa 3a 0AMTa Ha (PMHAHCOBUS OTYET, BKIIOYBAT OLEHABaHe Jarnv (UHaAHCOBUAT
OTYET NPeacTaBsi CbLUECTBEHUTE CAENKU U CbOUTUS MO HAYMH, KOMTO NOCTUra 4OCTOBEPHO NpeacTaBsHe.
Ha 6asa Ha uW3BbpLEHWTE OT Hac OAWTOPCKM npoueaypyu BbpxXy CbLUECTBEHUTE CAENKM,
ocHoBornonarawy 3a hyHaHCoOBMA OTYET 3a roaunHaTa, 3aBbpluiBaiwia Ha 31 gekemepu 2018 r., He ca HU
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CTaHanu u3BecTHM dakTu, obcTosiTencTsa unu apyra uHcpopMauus, Ha 6asa Ha kouTo Aa HanpaBuMm
3aKrioYeHne, Yye ca Hanuue criydyam Ha CblieCTBEHO HeAOCTOBEPHO MpeAcTaBsiHeE M OnoBecTsiBaHe B
CbOTBETCTBME C NpUNoXummTe nancksaHna Ha MC®O, npuetn ot EBponeickus cuio3. Pesyntatute ot
HaluMTe OAWTOPCKM NPOLEAYPU BBbPXY CbLUECTBEHUTE 3a (PMHAHCOBWSA OTYET CAENKW U CbOuUTUS Ha
JpyxecTBOTO ca pasrfegaHn OT Hac B KOHTEKCTa Ha (hOpMMpPaHEeTO Ha HaleTo MHEHUE OTHOCHO
(UHaHCOBMS OTYET KaTo LANO, a He C uen uspassiBaHe Ha OTAENHO MHEHWE BbpXy Te3n CbLLECTBEHU
caenkv (cmp. 5 om odumopckusi doknao).

YdocmoeepsieaHusima, HarnpaeeHu ¢ Hacmosiwama Oeknapayusi, cnedea Oa ce pa3anexodam
eduHCcmeeHO U camoO 8 KOHmeKcma Ha u30adeHuss om Hac odumopcku Ooknad e pesynmam Ha
usebpuweHusi HezasucumM thuHaHcoe odum Ha 200uwHusi ¢huHaHcoe omuvem Ha "AdeaHc Exkyumu
Xondunz" ALl 3a omyemHus nepuod, 3asvpweawy Ha 31 dexkemspu 2018 2., ¢ Gama Ha oGuMOPCKUs
doknad 29 mapm 2019 e. Hacmosiujama deknapayus e npedHa3Ha4yeHa eQUHCMEEHO 3a NOCOYeHUst Mno-
eope adpecam U e u3zzomeeHa eOUHCMBEHO U CaMO 8 U3MNbJ/IHeHUe Ha U3UCKeaHusima, Koumo ca
nocmaeeHu c 4n. 100H, an. 4, m. 3 om 3akoHa 3a ny6nu4yHomo npednazaHe Ha UeHHU KHUxa (3MMUK) u
He cnedea da ce npuema Kamo 3aMecmealw,a Hawume 3aKioyeHusl, CbObpxawu ce e usdadeHusi om
Hac odumopcku doknad om 29 mapm 2019 2. no omHoweHue Ha ebnpocume, obxdaHamu/om 4. 100H,
m. 3 om 3IMLK.

Mapwuit Anoctonos INeprana Muxainosg

Ynpasuten ~//’_7 Peructpupat op iﬂ
‘\ 4

29 mapt 2019
Bwnrapus, rp. Codusa, 6yn. YepHu Bpbx Ne26



~AABAHC EKYUTU XOJIQUHI” A

Adeknapauynsa

Ha ocHoBaHue 4. 100H, an. 4, 1. 4 ot 3lNM1LHK

HonynognncaHute NMerbp Kepe3oB, kato N3nb/iHUTE/IEH AUPEKTOP
Ha ,AaBaHc Ekyntn XonauHr" A4, rp. Cogpus, 6yn. ,Xpucrto boreB” N°57,
perncTpupaHo B TbproBCKUSI PeErncTtbp KbM AreHumsi rno BrnCBaHUSATa C
EVK 175028954 n IMNMersa CraHuweBa, Kato [/71aBeH c4YeToBOAWNTE/T Ha
LAaBaHc Ekyntu XongnHr" AL

HAEKJIAPUPAME, ue 10KOJIKOTO HU € U3BECTHO!

1. NnognwHunar ¢pmHaHcoB ot4yer 3a 2018 r., cbCcraBeH CbIJ/1aCHO
NMpUIO)KMMUTE CHETOBOAHUN CTaHAapTH, OoTpa3siBa BSIPHO M YE€CTHO
MHpopMaumsaTa 3a aKTUBNTEe MU rnacusBmte, HUHAHCOBOTO
CbCTOSIHNE U (PpUHaAHCOBMUSA pe3yaTart Ha ,,AaBaHc Ekyntn XongmHr"
AL

i

2. doknagst 3a gevHocrTra 3a 2018 r. cbagbp)Ka AOCTOBEPEH
npersieg Ha pa3BUTHUETO MU pe3ysiITaTute OoT AeMHOCTTa Ha ,,AABaHC
Exyntn XongunHr" A/, KaKTo M CbCTOSIHUETO Ha ApYy>KecCTBOTo,
3aefgHo C onncaHme Ha OCHOBHUTE PUCKOBE M HECUTYPHOCTH, npen
KOUTO e N3rnpaBeHo.

Zexknapartopu:

MeTbp Kepesos
N3nbaHUTEeNneH AUpeKTop

MeTa CtaHuweBa
ChaBeH CyetoBoAUTEN

rp. Cogppusi 22.03.2019 r.



Ilpunoxncenue 3

IIpoekT!

CIIPABKH
TOAUIIHU M IIeCTMEeCeYHHU
HA MHAUBH/IYAJTHA OCHOBA

no wi. 32, ain. 1, 7. 7 m wi. 33, an. 1, T. 6 or Hapen6a Ne 2
3a MyOJMYHH IPYKeCTBA, APYTM eMHATEHTH HA IeHHN KHUKA,
aKIHOHEPHU JAPY:KeCTBA ChC CMENNATHA HHBECTHIMOHHA LeJI U

Jguna mo §11 ot SIIMIK

I[amm 34 OTYETHUS IEPHOJ

Haganna nara: 01.01.2018
Kpaiina nara: 31.12.2018
JlaTa Ha cbCTaBsHE: 22.03.2019

Jannu 3a muero

HaumMmeHoBaHue Ha IUILIETO:

Anpanc Exyntu Xoaguar A/l

Tun nuie:

[Ty6bnn4yHO ApYKECTBO

EUK:

175028954

[pencrasnspanyu:

ITersp Kepeson

HauuHz Ha npeacrasnsiBane:

AJpec Ha yrpaBIlieHHE:

rp. Codus, 6yn. Xpucro bore Ne57

Az[pec 3d KOPpECCIIOHACHI WA

rp. Codus, yi. 3maroBpbx Nel

Tenedon:

02 4008 356

dakc:

E-mail;

p.stanisheva@karoll.bg

VYeb cairt:

Menwust:

CbcTaBUTEN HA OTYETA:

ITetrs Ctanumesa

JUTBXXHOCT Ha ChCTaBUTEIA:

I'maBeH cueToBOIUTEIT

* [locneona akmyanuzayus na 14.09.2016 e.



CYHETOBOJEH BAJIAHC
(Ha uHOUBUOYATHA OCHOBA)

na AJIBAHC EKYWUTHU XOJIJUHI A

EMK no BYJICTAT: 175028954

kbM 31.12.2018 1.

(6 xun.nesa)

AKTHBU Koxma | o v nepuon | TP/XOMCH | (L CTBEH KAIIUTAJL, MAJMHCTBEHO YYACTHE Y MACHBH | N" | Tewym nepuox | TIPOOReH
peaa nepHoj pena 1epHojL
a 0 1 2 a 0 1 2
A. HETEKYIIIM AKTUBHA A. COGCTBEH KAITMTAJL
1. UmoTH, MalIMHH, CHOPBKEHUsI U 000py/IBaHe 1. OcHOBeH KanuTaJI
1. 3emu (Tepenn ) 1-0011 3anucaH ¥ BHECEH KATUTAJ T.U.: 1-0411 35 946 35 946
2. Crpazy ¥ KOHCTPYKLIHH 1-0012 OOHMKHOBEHH aKIIHH 1-0411-1 35 946 35 946
3. Mammuu u obopynBaHe 1-0013 4 4 |npuBHIErHPOBAHU AKLIUH 1-0411-2
4. CropbKeHHs 1-0014 V3kyneHu coOCTBeHH OOMKHOBEHH aKIIUU 1-0417
5. TpancnopTHH cpeacTBa 1-0015 W3kyrnieH#r COOCTBEHH NPUBUIICTHPOBAHH AKIHH 1-0417-1
6. CTONaHCKY HHBEHTAp 1-0017-1 HesHecen kamutain 1-0416
7. Pa3xoau 3a mpuoOMBaHe U TNKBUAALHS HA ABJITOTPAHH MAaTEPHATHU aKTHBU 1-0018 6 O6uto 3a zpyna I: 1-0410 35 946 35 946
8. dpyru 1-0017 11. PesepBu
Oouo 3a zpyna I: 1-0010 10 411. TIpemuiiHu pe3epBH NPU EMHUTHPAHE HA IICHHH KHUKA 1-0421 1853 1853
11. IHBeCTHIMOHHM UMOTH 1-0041 2. Pe3epB OT mocieBalIly OLEHKU Ha AKTHBHUTE M ITACUBHUTE 1-0422
111. BHOJIOrHYHH AKTHBH 1-0016 3. lleneBu pe3epsy, B T.4.: 1-0423 0 0
1IV. HemaTepnajnu akTHBH 00IH pe3epBU 1-0424
1. TIpaBa BbpXy COOCTBEHOCT 1-0021 CHELHATN3HPAHN PE3EPBU 1-0425
2. [IporpamMHH POIYKTH 1-0022 JIPYTH pe3epBH 1-0426
3. IIpotyKTH OT pa3BoiiHa IeHHOCT 1-0023 O6wo 3a 2pyna 11: 1-0420 1853 1853
4. ipyru 1-0024 II1. ®uHAHCOB pe3yJTaT
06w 3a cpyna 1V: 1-0020 0 0]1. Harpynana neyan6a (3ary6a) B T.4.: 1-0451 -4 909 -5 280
HepasnpeaeneHa neyanba 1-0452
V. Tbproecka penyranus HEIOKpHTa 3aryba 1-0453 -4 909 -5 280
1. INonoxuTenHa penyranus 1-0051 €HOKpaTeH e(eKT OT IPOMEHH B CYETOBOIHATA MOJUTHKA 1-0451-1 0
2. Orpuuarensa penyranus 1-0052 2. Tekyma nevyanoba 1-0454 371
O6uwo 3a 2pyna V: 1-0050 0 0 ]3. Texyia 3aryda 1-0455 -31 405
VI. ®uHAHCOBH AKTHBH O6wo 3a 2pyna I11: 1-0450 -36 314 -4 909
1. MaBecTuimu B: 1-0031 3564 29 651
JUBIIEPHH TIPEAIPHSTHUS 1-0032 3 564 29 651
CMECEHH MPEINPHSTHS 1-0033 OBIIO 3A PA3AEJ "A" (I+11+I11): 1-0400 1485 32 890
ACOLMUPAHH TIPEJUIPUSITHS 1-0034
JIPYTH TIPEANIPHATHUS 1-0035
2. JIbprkaHu JI0 HACTBIIBAHE HA MAIEK 1-0042 0 0|b. MAJINIUHCTBEHO YYACTHE 1-0400-1
JIbPXKABHY [IEHHHU KHI)KA 1-0042-1
00JIMralyH, B T.9.: 1-0042-2 B. HETEKYIIIM TACHUBHA
OOIMHCKH 00T alii 1-0042-3 I. THProBCKU U APYIH 32/1bJKEHHS
JIPYT'M MHBECTULIMM, TbPKAHH J10 HACTBIIBAHE HA NAIEK 1-0042-4 1. 3aab/DKEeHHS] KbM CBBP3aHH IPEAIPHATHS 1-0511 7502
3. dpyru 1-0042-5 2.3abJKEHHS 110 TIOJIYYEHH 3a€MU OT OaHKHM ¥ HEOAHKOBU (DUHAHCOBU MHCTHUTYII] 1-0512
Q6wio 3a 2pyna VI: 1-0040 3564 29 651 |3. 3agbmxenust no 3YHK 1-0512-1
VII. Thbpropcku u APyru B3eMaHusi 4. 3aabIKEHHMS 110 TIOJYYCHH ThPrOBCKH 3a6MH 1-0514
1. B3emanus ot CBbp3aHU OPEIIPUATUS 1-0044 4414 10 480]5. 3agpnKenus 1Mo 00JMralHOHHU 3aeMH 1-0515
2. B3eMaHusi 110 ThPrOBCKH 3aEMH 1-0045 6. pyru 1-0517
3. B3emanus 10 pUHAHCOB JIM3UHT 1-0046-1 O6mo 3a rpyna I: 1-0510 0 7502
4. Ipyru 1-0046
O6wio 3a 2pyna VII: 1-0040-1 4414 10 480 |II. JIpyru HeTeKyluy NacuBu 1-0510-1
111 TTpuxo/u 3a ObACIH IEPHOIN 1-0520
VIII. Pa3xoau 3a 0bJenn nepuoan 1-0060 IV. ITacuBH 10 OTCPOYEHH JAHBIU 1-0516
IX. AKTHBH 110 OTCPOYEHH JAHBIM 1-0060-1 1287 113 | V.DuHaHcupaHus 1-0520-1
OBLIO 3A PA3JAEJ "A" (I+II+II+HIV+V+VI+VII+VII+IX): 1-0100 9275 40 248|OBINO 3A PA3AEJ "B'" (I+II+II+IV+V): 1-0500 0 7 502




a 0 1 2 a 0 1 2
b. TEKYIIIU AKTUBHA I'. TEKYIIXA TACHUBHA
1. MaTepuaanu 3anacu I. ThbproBeKkH U APYrH 3aabJKEHUS
1. Marepuanu 1-0071 1. 3axbIDKeHUs [0 MOTy4YeHH 3aeMH KbM OaHKHM 1 HEOAHKOBU (PMHAHCOBH 1-0612
HHCTUTYIUH
2. Ilpoxykrust 1-0072 2. TekylIla 4yacT OT HETeKYIIHTE 3abJDKCHUS 1-0510-2
3. Ctoku 1-0073 3. Texyuw 3a1bJDKCHUS], B T.4.: 1-0630 8201 1095
4. He3aBbpIIeHO POM3BOACTBO 1-0076 3aJIbJDKEHHS KbM CBBP3aHH IIPEAIPHATHS 1-0611 8121 1046
5. BHOJIOTHYHH aKTHBH 1-0074 3aIbJDKEHHS 110 TIOJIYIE€HH ThPrOBCKH 3a6MH 1-0614 0
6. [lpyru 1-0077 3a/(bJDKEHUS. KbM JOCTABYMIIM U KIHEHTH 1-0613 49 25
Oouo 3a zpyna I: 1-0070 0 0 |moy4enu aBaHcu 1-0613-1 0
3aIbJDKEHHUS] KbM IIepCOHAa 1-0615 12 19
II. ThproBecKH H_JpYru B3eMaHUs 3a,IbJDKEHHS. KbM OCUTYPUTEIHH NPEeIIPHATHS 1-0616 3 3
1. B3emMaHust OT CBbP3aHU MPEUIPUSTHS 1-0081 404 1 237| 1aHbYUHU 32XBIDKEHUS. 1-0617 16 2
2. B3emaHus OT KIMEHTH M JOCTABYHIH 1-0082 1 114. Opyru 1-0618
3. IIpenocraBeHu aBaHcu 1-0086-1 5. IlpoBu3un 1-0619
4. B3emaHus 110 IPeJIOCTaBEHH ThPrOBCKU 3aeMHU 1-0083 Obwo 3a zpyna I: 1-0610 8201 1095
5. ChaeOHH M IPUCHICHH B3€MaHHs 1-0084
6. JlaHbIIM 33 Bb3CTaHOBSIBAHE 1-0085 I1. /Ipysu mexywu nacueu 1-0610-1
7. B3emanus ot nepcoHana 1-0086-2 1
8. dpyru 1-0086 I11. ITpuxoou 3a 6v0euyu nepuoou 1-0700
QObuwo 3a zpyna I1: 1-0080 405 1239
1V. dunancupanus 1-0700-1
111.®HHAHCOBU AKTHBH
1. ®UHAHCOBHU aKTHBH, IbPXKaHH 3a ThPryBaHE B T. 4. 1-0093 0 0] OBLIO 3A PA3JEJ "I''" (I+II+1II+1V): 1-0750 8201 1095
JTBJITOBH [IEHHH KHIKA 1-0093-1
JIEpHBATHBH 1-0093-2
JIPYTH 1-0093-3
2. OUHAHCOBM aKTUBH, OOABEHH 32 Mpojaxba 1-0093-4
3. dpyru 1-0095
O6wio 3a 2pyna I1I: 1-0090 0 0
IV. Ilapuynu cpeacTBa U NAPHYHH €KBUBAJIEHTH
1. Iapuunu cpesacTBa B 6poit 1-0151
2. TTapuunu cpejicTBa B 0€3CPOYHH JICTIO3UTH 1-0153 6
3. ByIoKnpaHu MapuyHy CPeCcTBA 1-0155
4. Tlapu4HH eKBHUBAJICHTH 1-0157
Q6w 3a 2pyna 1V: 1-0150 6 0
V. Pasxodu 3a 6vdeuqu nepuodu 1-0160
OBIO 3A PA3JAEJ "B"(I+II+I1I+IV+V) 1-0200 411 1239
OBIIO AKTUBH (A + B): 1-0300 9 686 41 487 COBCTBEH KAMUTA, MAJIMHCTBEHO YYACTHE H NACHBH 1-0800 9 686 41 487
(A+B+B+I):
Jlata Ha ChCTaBsIHE: 22.3.2019 .

ChcraBuTe:

TpencraBnsBany/u:

Tlers CranuieBa

Iersp Kepesos




OTYET 3A JOXOJIUTE
(Ha uHOUBUOYATHA OCHOBA)

na AJIBAHC EKYUTH XOJIIMHT AJ]

EMK no BYJICTAT:

175028954

kbM 31.12.2018 1.

(6 xun.1e6a)

PA3XOMH Koana | o v mepnon | TIPCAXORCH NPUXOIN Komma | p vt nepuoy | TIPEAXOZEH
peaa nepuoja peaa nepuojx
a [ 1 2 a 0 1 2
A. Pa3xoau 3a reiiHocTTa A. IIpuxoau oT aeiiHocTTa
I. Pazxoou no ukonomuyuecku eiemenmu 1. Hemnu npuxoou om npoodaxcou na:
1. Pazxou 3a MaTepuain 2-1120 1 2|1. Mpoaykuwst 2-1551
2. Pa3xo/iu 32 BBHUIHU YCIYTH 2-1130 168 146]2. Croku 2-1552
3. Pazxoju 3a aMopTH3aLMK 2-1160 3 2|3. Venyru 2-1560 2
4. Pa3xo/iu 32 Bb3HAIPAXKICHUS 2-1140 126 95]4. Iipyru 2-1556 4298 8
5. Pa3xo/u 32 OCHI'YPOBKH 2-1150 19 19! O6wo 3a zpyna I: | 2-1610 4298 10
6. banaHcoBa cTOHOCT Ha npojiajieHn akTuey (63 2.1010 2200
POAYKIHS)
7. MISMEHEHNC 1A 3ANACHTE OT NPOLyKLLHA H 2-1030 I1. ITpuxoou om unancupanus 2-1620
HE3aBbPLICHO POU3BOACTBO
8. Jlpyru, B T.4.: 2-1170 34 730 6218 1.4. OT IPABUTENCTBOTO 2-1621
00e311eHKa Ha aKTHBH 2-1171 34 378
[POBHU3HU 2-1172 I11. @unancosu _npuxoou
O6uwo 3a zpyna I: | 2-1100 37 247 885 | 1. [puxosu OT JIMXBU 2-1710 281 429
2. IIpuxo/u OT AMBUIEHTH 2-1721 555 939
11 dunancosu pazxoou 3. TToNOKUTENHN PA3MKH OT ONepaLuu ¢ GUHAHCOBH 2.1730
AKTHBH M HHCTPYMEHTH
1. Pasxoait 3a xsit 21210 230 235 4. TIONOXKUTETHH PA3THKH OT NPOMSAHA HA BaTyTHH 2.1740
Kypcose
2. OTpHuaTeIHH PA3/IMKU OT ONepaLy ¢ PUHAHCOBH 2.1220 5. Jlpyrn 2.1745
AKTHBH U HHCTPYMEHTH
3. OTpHUATENHH Pa3IHKN OT MPOMSHA Ha BATyTHH 2-1230 060 3a zpyna II: | 2-1700 836 1368
KypcoBe
4. Jlpyru 2-1240 1
O6wo 3a 2pyna II: | 2-1200 231 235
B. 0610 pa3xon 3a aciinocrra (I + IT) 2-1300 37478 1120 :;I’fl)f:‘l"l I';!’"""““ T ActiioeTTa 2-1600 5134 1378
B. Ileuauba or jeiiHocTTa 2-1310 0 258|B. 3ary6a ot aeiinocrra 2-1810 32 344 0
I11. ]an om Ha ac (p u o 2-1250-1 IV. [{an om Ha {p u 2.1810-1
npeonpusmu.
1V. H3svHpeonu pasxoou 2-1250 222 V. H36vHpeonu npuxoou 2-1750
I'. O6wo pasxoan_(B+ 111 +1V) 2-1350 37 700 1120 |I'. O6mo npuxomn (B + 1V +V) 2-1800 5134 1378
1. Tleuan6a npeau obaarate ¢ JaHbUH 2-1400 0 258| /1. 3ary6a npeau o6;1arane ¢ aHbIH 2-1850 32 566 0
V. Pazxoou 3a danvyu 2-1450 -1161 -113
l.Pa3x:);m 32 TEKYILM KOPIIOPATUBHHU JIAHBLH BPXY 2-1451 12
neuanbara
2. Pazxon /(Mkonmf) Ha OTCPOYEHH KOPIIOPATHBHU 21452 1173 113
JlaHBLM BBPXY nevandara
3. pyru 2-1453
E. ITeuau6a cien obaarane ¢ nanbum (1 - V) 2-0454 0 371|E. 3ary6a ciea o6aarane ¢ gaubuu (JI + V) 2-0455 31 405 0
B T.Y. 32 MAJILHHCTBEHO Y4acTHe 2-0454-1 B T.4. 32 MAJILHHCTBEHO YYaCTHE 2-0455-1
K. Herna neuan6a 3a nepuosa 2-0454-2 0 371]9K. Herua 3ary6a 3a nepuoaa 2-0455-2 31 405 0
Benuko (T+V + E): 2-1500 36 539 1378|Benuko (I + E): 2-1900 36 539 1378

3abenexia: Cripaska Ne 2 - OTyeT 3a I0XO/IUTE CE H3TOTBS CAMO C HATPYTIBAHE.

Jlara Ha cheTaBsiHe:
CacraBuren:

TIpeacTaBasBamy/u:

22.3.2019r.

Iers Crannmesa

IMersp Kepeszon




OTYET 3A IAPUYHUTE NOTOLMU ITIO NPEKUSI METO/{
(na unousudyanna ocHosa)

na AJIBAHC EKYUTHU XOJIJUHT AJ
EUK no BYJICTAT: 175028954
kbpM 31.12.2018 1.

(6 xun.1e6a)

MAPHYHU TOTOLU K};’:ﬂ:a Texym nepnoa TIpexxosien mepnos
a 0 1 2
A. Ilapuunu nomoyu om onepamuena 0eitHocm
1. IlocThIIEHUS OT KIMEHTH 3-2201
2. [Inamanus Ha TOCTaBYMIIN 3-2201-1 -119
3. IInamanus/moOCThIUICHUS, CBBP3aHK C (PUHAHCOBU aKTHBH, JbP)KaHH C LIeII
THPTOBHS 3-2202
4. IInamanus, CBbP3aHH C Bh3HATPAKIACHUS 3-2203 -141
5. Ilnarenu /Bb3cTaHOBEHH JaHbLH (0€3 KOPIOPATHBEH TaHBK BBPXY 3-2206
6. IlnaTeHn KOpIOpaTHBHY JaHBLH BBPXY NedanbaTa 3-2206-1
7. Tloy4yeHu TUXBU 3-2204
8. [InarteHn GaHKOBM TaKCH U JIMXBU BPXY KPATKOCPOUHH 3a€MHU 32 000POTHH
cpencTea 3-2204-1
9. KypcoBu paznuku 3-2205
10. lpyru moCThIUICHNUS /TUIALIAHKS OT OTIEPAaTHBHA ICHHOCT 3-2208 -181
Heten napuyeH noTok oT onepatruBHa jeiinoct (A):| 3-2200 -441 0
b. Iapuunu nomoyu om unHgecmuyuOHHA OeliHoCm
1. TTokymka Ha JBIATOTPAaliHU aKTHBHU 3-2301
2. IlocThIuteHns OT Tpojakda HAa ABJITOTPAHHU aKTHBU 3-2301-1
3. IlpenocraBenn 3aeMn 3-2302 -3 426
4. Bp3cTaHOBEHH (IIATCHH) IPEIOCTABEHH 3a€MH, B T.4. IO (DMHAHCOB JIH3HHT 3-2302-1 234
5. ITosrydeHn JIMXBY 110 NPEIOCTABEHN 3aEMH 3-2302-2
6. [Tokyrka Ha HHBECTUIINI 3-2302-3 -10
7. IocThIUIeHNs OT NPOJAX0a Ha HHBECTUIINN 3-2302-4 3858
8. [lomy4eHu IUBUICHTH OT HHBECTHIINH 3-2303
9. Kypcosn pazmikn 3-2305
10. Ipyru moCThIUICHNUsI/ TIAIIAHKS OT HHBECTHIIHOHHA JICHHOCT 3-2306
Herten norok or unBecTuuuonHa aeinocr (b):|  3-2300 656 0
B. Hapuunu nomoyu om ¢unancosa deiinocm
1. ITocThNyIeHNs] OT EMUTHPAHE HA IIEHHU KHIKA 3-2401
2. IInamanus npu oOpaTHO NpUAOOHBaHE HA IIEHHH KHIDKA 3-2401-1
3. ITocThIIEHNS OT 3aeMU 3-2403
4. IlnateHn 3aeMu 3-2403-1 -192
5. IInaTeHu 3aybJKEHUs 110 JIM3UHTOBH JIOTOBOPH 3-2405
6. [lnateHn JIMXBH, TAKCH, KOMHCHOHH T10 33€MH C HHBECTUIIHOHHO -17
NpeHa3HaYeHUe 3-2404
7 . I3muiaTeHu AMBUACHTU 3-2404-1
8. Jlpyru nocThIUIeHHs/ IUTal[aHus OT (UHAHCOBA NEHHOCT 3-2407
Herten napnyen norok ot ¢pmHaHcoBa aeiinoct (B):|  3-2400 -209 0
I'. U3MeHeHus: HAa MapUYHHTE CPeACTBA npe3 nepuoaa (A+b+B): 3-2500 6 0
11 Ilapuunu cpeocmea ¢ nauanomo na nepuooa 3-2600
E. Ilapuunu cpedcmea 6 Kpas na nepuooa, 6 m.u.: 3-2700 6 0
HAJIMYHOCT B KacaTa M 1Mo OAaHKOBH CMETKH 3-2700-1 6
OJIOKMpaHK TApUYHU CPEJICTBA 3-2700-2

3atenaexKa:

B xaemxama "[lapuynu cpedcmea 6 navanomo na nepuoda” ce nocmass, CmouHOCMma Ha Ha NApUYHUMe CPeoCcmsd 8 HAYaIomo HA CLOMEEMHAMA 200UHA.

JlaTa Ha ChCTaBsIHE:
CobcraBuTen:

IIpencraBnsBamy/u:

22.3.2019 .

Ilerst Cranuiiea

Ilersp Kepesor




OTYET 3A U3BMEHEHUSITA B COBCTBEHUS KATIMTAJI
(Ha uHOUBUOYATHA OCHOBA)

na AIIBAHC EKYUTU XOJIAUHT AL
EUK no BYJICTAT: 175028954
kbM 31.12.2018 1.

( 6 xun.nesa)

Pesepau Hatpynanu
neyajaou/3aryou
Koana | OcHoBeH | mpemuu oT | pe3eps OT Pesepn O6mo MaJauuHCTBEHO
IMOKA3ATEJIX nejieBU pe3epBu or co0cTBEeH
pena KanuTaju eMUCHsI | moc/IeABAIL yuacrue
neyajba | 3aryda npeBoau KanmuTajnx
(npemuen u 6 cnenuaIu
pe3epn) OLIEHKH ooumu 3UpaHu Apyra
a 1 2 3 4 5 6 7 8 9 10 11
Kon na pena - 6 1-0410 1-0410 1-0422 1-0424 1-0425 1-0426 1-0452 1-0453 4-0426-1 1-0400 1-0400-1

CaJi10 B HA4YAJ10TO HA OTYETHHS MEPHOT 4-01 35 946 1853 0 0 0 371 -5 280 32890 0
IIpoMeHN B HAYAJTHHATE CAJIA IOPAIH: 4-15 0 0 0 0 0 0 0 0 0 0
EdexT oT npoMeHH B CYETOBOAHATA OJMTHKA 4-15-1 0
DyHAaMEHTATHH TPELIKH 4-15-2 0
KopurupaHo cajijio B Ha4aJ10TO HA OTYETHHS TIEPHO 4-01-1 35 946 1853 0 0 0 371 -5 280 0 32890 0
Herna neuasioa/zary6a 3a mepuoaga 4-05 0 -31 405 -31 405
1. Pasnpezenenue Ha nevainbara 3a: 4-06 0 0 0 0 0 0 0 0 0 0
JIMBUICHTH 4-07 0
JIpyru 4-07-1 0
2. IlokpuBaHe Ha 3aryou 4-08 0
3. IMocieaBaiy OLEHKN HA ABITOTPAitHH MaTEPUAIHH H 409 0 0 0 0 0 0 0 0 0 0
HeMaTepHaJIHU aKTHBH, B T.4.
YBENMYEHHUS 4-10 0
HaMaJIeHHs 4-11 0
4. TlocneBaiy OUEHKH Ha (GMHAHCOBH aKTHBH U 412 0 0 0 0 0 0 0 0 0 0
HHCTPYMEHTH, B T.4.
YBEJIMUYCHUS 4-13 0
HaMaJICHVSI 4-14 0
5. EdekT OT 0TCpoueHH HaHbLIN 4-16-1 0
6. [Ipyru n3ameHenust 4-16 0
CaJiio KbM Kpasi Ha OTYeTHHS IIePHOJI 4-17 35946 1853 0 0 0 371 -36 685 0 1485 0
7. IIpoMeHH OT NPEBOAK Ha TOJUIIHE (HHAHCOBH OTYECTH 418 0
Ha NpeJIIPUSTHS B 1y)KOHHA
8. TIpoMeHH OT Ipen3vncIsiBaHe Ha PUHAHCOBU OTYETH 4419 0
npu CBPbXUHGIALHS
Cobernen kamira 420 35946 1853 0 0 0 371|  -36685 0 1485 0
KbM Kpasi Ha 0TYETHHsI IePHojT

3abenexka: Ha pen "Casjio B HA4a/I0TO Ha OTUETHHS NepHO" ce MOCOYBA CAJII0TO, KOETO € B Kpasi Ha NMPeAX0/HATA IrOAMHA.

JlaTa Ha chCTaBsHE:
CncraBuTen:

IpencrapnsBany/u:

22.3.2019r.

Ierst Cranumesa

Iersp Kepesos




CIIPABKA 3A HHBECTHIUUTE B IbIIEPHU, CMECEHU, ACOHMUPAHU U IPYTHU NPEAINIPUATUSA

na AJIIBAHC EKYUTH XOJIJIMHI" AJ

EHK no BYJICTAT: 175028954

kbM 31.12.2018 .

(6 xui.nesa)

IpoueHT Ha
JHBECTHIATA B HuBectunus B nennu | MaBecTHIMS B IEHHH
HanmenoBaHue u cejajimile HAa NPeNPHITHATA, Kon na Paszmep Ha KAMTANA HA KHHUKa, IPHETH 32 KHH’KA, HeNPHETH 32
B KOMTO €2 HHBECTHIIMHTE pena HHBECTHIHATA Tbpropusi Ha GoHI0Ba | THProBus Ha (poHIOBA
JApyroTo
0opca Oopca
npeanpusiTHe
a 6 1 2 3 4
A.B CTPAHATA
1. MHBeCTHIIMM B IbILEPHH NPEANPUATHS
1. "CEIl BBJITAPUA" AL 8740 87 8 740
2 "CIIMJ HET" Al 5894 82 5894
3. "EHEP/DKU EOEKT" EAJ] 3000 100 3000
4. "EHEP]JDKH UHBECT" EAJT 5900 100 5900
5. "AI'PO TEPA CEBEP" EAJ 5100 100 5100
6 ."AI'PO TEPA TPEIJI" EQOJI 500 100 500
7. "CEIl CbPBHC" EAZl 750 100 750
8. " AIBAHC EHEP/DKU 1" EOOJL 1883 100 13883
9. "PEMYCC" 00/ 2100 83 2100
10 0
11 0
12 0
13 0
14 0
15 0
Qbwa cyma I:| 8-4001 33867 0 33867
II. UnBecTHIMHN B CMECEHH NPEANPUATHS
1 0
2 0
3 0
4 0
5 0
6 0
7 0
8 0
9 0
10 0
11 0
12 0
13 0
14 0
15 0
Obwa cyma IT: |  8-4006 0 0 0
1I1. UuBecTHIMH B aCONMMPAHU NIPeINPUSITUS
1 0
2 0
3 0
4 0
5 0
6 0
7 0
8 0
9 0
10 0
11 0
12 0
13 0
14 0
15 0
Ob6wa cyma II1: | 84011 0 0 0




HanmeHoBaHMe U ceJaJiHIIe HA NpeANpPUATHATA,

B KOUTO Ca MHBECTHIIMUTE

Kox na
pena

Pa3mep Ha
HHBECTHIHATA

IIpoueHT Ha
WHBECTHIIHSTA B
KanuTajIa Ha
ApYyroTo
npenpusiTHe

HnBecTunusi B NEHHH
KHHIKA, IPHETH 32
Thproeusi Ha oHI0BA
oopca

I/IHBeCTl/ll.ll/lﬂ B IIEHHHU
KHHIKA, HEMIPUETH 32
ThPropusi Ha OHI0BA
oopca

2

3

4

IV. UHBecTHIIMH B APYTH NPeANPUSTHS

Olo(N|o|O|_[wIN |-

=
o

—
[N

=
N

—
w

—
~

—
(4]

Qbowa cyma IV:

8-4016
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Oowa cyma 3a cmpanama (I+HIIHTV):

8-4025
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b. B UY)KBMHA

I. UHBecTHIIMHN B TbINEPHH NpPeINPUATHS
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Obwia cyma I:

8-4030
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. IuBecTHIIMM B CMeCeHU npeanpusiTus
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Obowa cyma II:

8-4035

Olo|olo|o|o|o|o|o|o|o|o|o|o|o|o




IIpoueHT Ha
HBeCTHINHST B WuBectuuusi B ueHHn | MHBecTHIMS B EHHH
HanmeHoBaHHMe U CeJaIMLIE HA NPEINPUSITUSTA, Koxa na Pa3mep Ha KANNTANA Ha KHIKA, IPHETH 32 KHH:KA, HEMPHETH 32
B KOHTO €2 HHBECTHIIHUTE peaa HHBECTHIHATA ThProeusi Ha OH0BA | THProBusi Ha GoHI0BA
JIpyroTo
Oopca Oopca
npeanpusiTHe
a § 1 2 3 4

II1. MHBecTHIMH B ACOUMUPAHH NPEANPHATHS
1 0
2 0
3 0
4 0
5 0
6 0
7 0
8 0
9 0
10 0
11 0
12 0
13 0
14 0
15 0
Qbwa cyma I11: | 8-4040 0 0

IV. WHBecTHUMHU B IPYTH NPEANPHATHS
1 0
2 0
3 0
4 0
5 0
6 0
7 0
8 0
9 0
10 0
11 0
12 0
13 0
14 0
15 0
Obwa cyma IV: | 8-4045 0 0
Qowa cyma 3a wyscouna (IHI+I+IV): 8-4050 0 0
JlaTa Ha ChCTaBsHE: 22.3.2019 .

ChCTaBUTEI:

ITpencrasnsBany/u:

IMTers CranumeBa

[Tersp Kepeson




CHPABKA 3A HETEKYIIIUTE AKTUBU

Ha AJIBAHC EKYWUTU XOJIIUHT A/]
EHK no BYJICTAT: 175028954
xbM 31.12.2018 1.

(6 xun.1e6a)

OT4YeTHA CTOHHOCT HA HeTeKYIIHTe AKTHBH Ipeonenka AmMopTH3anus IIpeonenxa Mp ba
IIp aMOPTH3alUs | CTOIHOCT 32
NOKA3ATEJIM Kon na - na na cToifHOCT ya- - B Kpasi Ha TeKyIIHst
B HA4Ya B Kpasi Ha B Haya- | HAYHMCIIe- | OTHHCAHA | B Kpasi HA P Y
pena NOCTBHIH- | M3JIe3JIH- yBeauye- | HamaJe- 4+5-6) yBelude- | HamaJe- neproxa NepHox
aotoma | npes| e npes nepHoaa e e ( JI0TO HA | Ha mpe3 npe3 nepuoaa ue e P P
nepuoja (1+2-3) nepuosna | mepuopa | mepuopa | (8+9-10) (11+12-13) (7-14)
nepHoaa | mepuonaa
a [ 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15
|.|MmMoTH, MalIHHH, CHOPB/KEHHsT H 000pyABaHe
1.[3emu (Tepenn) 5-1001 0 0 0 0 0
2.|Crpaay  KOHCTPYKIHH 5-1002 0 0 0 0 0
3.|Mammau 1 oGopysiBaHe 5-1003 11 2 13 13 7 2 9 9 4
4.|CropBKeHHs 5-1004 0 0 0 0 0
5.|TpancnopTHH cpeicTBa 5-1005 0 0 0 0 0
6.|CromaHcKH HHBEHTap 5-1007-1 0 0 0 0 0
7 P-yu 3a npuno6UBaHe M JIMKBU/IALMS HA AKTUBH 10 CTONAHCKH 5.1007-2 6 6 6 0 0 6
HA4YuH
8.|dpyru 5-1007 0 0 0 0 0
Odbwa cyma I: | 5-1015 11 8 0 19 0 0 19 7 2 0 9 0 0 9 10,
11.| IHBeCTHIIMOHHN HMOTH 5-1037 0 0 0 0 0
111.|BHOJIOTHYHN AKTHBH 5-1006 0 0 0 0 0
1V.|HemaTepuaJHH aKTHBH 0 0 0 0 0
1.|ITpaBa BbpXy cOOCTBEHOCT 5-1017 0 0 0 0 0
2.|ITporpaMHH IPOJYKTH 5-1018 4 1 5 5 4 1 5 5 0
3.|IIpoxyKTH OT pa3BoiiHa JeHHOCT 5-1019 0 0 0 0 0
4.|Opyrn 5-1020 0 0 0 0 0)
Oébwa cyma IV: | 5-1030 4 1 0 5 0 0 5 4 1 0 5 0 0 5 0
V.|®unaHcoBu aKTHBH (0€3 IbJITOCPOYHH B3eMaHHs)
1.[Unsecmuyuu s: 5-1032 29650 523 2200 27973 0 24409 3564 0 0 0 0 0 0 0 3564
JIbLIEPHH TIPEANPUATHS 5-1033 29 650 523 2200 27973 24 409 3564 0 0 3564
CMECEHHU NPeNpUATHS 5-1034 0 0 0 0 0
ACOLMHUPAHH TIPEANPUATHS 5-1035 0 0 0 0 0
JIPYTU IIPENpUATHS 5-1036 0 0 0 0 0
2.|Joporcanu do nacmvnsane na naeic: 5-1038 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
JIbP)KaBHU LICHHH KHIDKA 5-1038-1 0 0 0 0 0
o0JIUraIyy, B T.4.: 5-1038-2 0 0 0 0 0
OOIIMHCKH O0JIUraliuK 5-1038-3 0 0 0 0 0
JIpyry MHBECTHIIMH, IbPXKAHHU JI0 HACTHIIBAHE HA NaJIeK 5-1038-4 0 0 0 0 0
3.|dpyru 5-1038-5 0 0 0 0 0
Obwa cyma V: | 5-1045 29650 523 2200 27973 0 24409 3564 0 0 0 0 0 0 0 3564
VI.|Tsproscka penyranus 5-1050 0 0 0 0 0)
06 coop ( I+ 1+ II+ IV+V+VI) 5-1060 29665 532 2200 27997 0 24409 3588 11 3 0 14 0 0 14 3574

3abenesxka: [peanpusTusTa, KOUTO UMaT COOCTBEHH HETEKYIM MaTePHAHU AKTHUBH B UyKOHMHA, NPEJCTaBAT OT/E/IHA CIPABKa 3a BCSKA CTPaHa.

Jlata Ha cheTaBsiHE:
CheraBuTen:

IpencraBnsBanyn:

22.3.2019T.

Iers Cranumena

ITersp Kepesos




CIIPABKA 3A B3EMAHUSATA, 3AIBJIKEHUSATA U ITPOBU3UUTE

na AIIBAHC EKYUTU XOJIIUHT AJ]
EUK o BYJICTAT: 175028954
kbM 31.12.2018 1.
A. BBEMAHMUSI (6 xu1.1€6a)
MOKA3ZATEJN Kon na Cyma Ha CTeneH HA JUKBHIHOCT
pena B3eMaHHUsATA 10 1 roguna Hax 1 roguHa
a 0 1 2 3

1. HeBHeCeH KanuTal 6-2010 0
I1. HeTekyllM THProBCKH M APYTH B3eMaHHUsI
1. B3eMaHus OT CBbP3aHu NPEANPUATHS, B T.4.: 6-2021 4414 0 4414

- IPEIOCTABEHU 3aEMHU 6-2022 4414 4 414

- IpoAak0a HA AKTHBH M YCIYTH 6-2241 0

- IpyTH 6-2023 0
2. B3emanusi OT IIpeIOCTABEHH ThPrOBCKU 3a€MHU 6-2024 0
3. JIpyru IbJATOCPOYHH B3EMAHUSI, B T.4.: 6-2026 0 0 0

- (DMHAHCOB JIN3UHT 6-2027 0

- IpyTH 6-2029 0

Bcuuxo 3a Il: |  6-2020 4414 0 4414

111. JaHbYHM AKTHBH 0
AKTHBH 110 OTCPOYEHH JAHBIU 6-2030 0
IV. Texkyuiu ThproBcKdu U JIpPYId B3eMaHHUs
1. B3emaHus OT CBbp3aHM NPEINPUSTHS, B T.4.: 6-2031 404 404 0

- IPEIOCTABEHH 3a€MU 6-2032 0

- OT IPOJAKON 6-2033 0

- Apyru 6-2034 404 404 0
2. B3emaHust OT KJIMEHTH W IOCTABYHIIN 6-2035 0
3. B3emanus OT IpeJOCTABEHH aBAHCH 6-2036 0
4. B3eMaHust OT MPEIOCTABEHH ThPTOBCKH 3a€MH 6-2037 0
5. CbeOHM B3eMaHus 6-2039 0
6. ITpuchIcHN B3eMaHuUs 6-2040 0
7. Jlanbly 3a Bb3CTAHOBSIBAHE, B T.U.: 6-2041 0 0 0
- KOPIIOPAaTHBHH JIaHbBLIH BHPXY IevadaTa 6-2043 0
- TaHBK BBPXY J00aBeHaTa CTOWHOCT 6-2044 0
- Bb3CTAHOBHMH JIAHBYHH BPEMECHHHU PA3IHKH 6-2045 0
- IPYTH IaHbIHU 6-2046 0]
8. JIpyru KpaTKOCPOYHH B3E€MaHHUSI, B T.4.: 6-2047 1 1 0
- 110 JIUTICH ¥ HAYETH 6-2048 0
- OT OCUTYPHUTETHUTE OPTaHU3AIMN 6-2049 0
- 110 peKJIaMalliu 6-2050 0
- IpyTH 6-2051 1 1 0

Bcuuxo 3a IV: | 6-2060 405 405 0

OBIIO B3EMAHUS (I+II+I11+1V): 6-2070 4819 405 4414




b. SAIBJIKEHU S (6 xun.ieea)
MOKA3ATEJM Koa Ha Cyma Ha CreneH Ha H3HCKYEMOCT CroiiHocT HA
peaa 3a0bJKEHHETO 1o 1 roqgnaa naja 1 roogmaa o0e3meYeHneTo
a [§ 1 2 3 4
1. HeTeKyiu THProBCKH M APYTH 3aXbJKEHHS
1. 3a1bIDKEHUS] KbM CBBP3aHHM IPEIIPHUSITHUS, B T.4. OT: 6-2111 0 0 0 0
- 3aeMH 6-2112 0 0
- IOCTaBKM Ha aKTUBH U YCIYTH 6-2113 0
- IpyTH 6-2244 0
2. 3abIDKEHUS 110 TIOJTYYeHH 3aeMH KbM OaHKH M HEOaHKOBH 6-2114 0 0 0 0
(DMHAHCOBM MHCTHUTYIIUH, B T.4.:
- 0aHKH, B.T.4.. 6-2115 0
- IPOCPOYEHH 6-2116 0
- HeOaHKOBH (DMHAHCOBU HMHCTHTYILMH, B T.U.: 6-2114-1 0
- IPOCPOYEHH 6-2114-2 0
3. 3agpmkenus no 3YHK 6-2123-1 0
4. 3abJKEHHMS 110 TOJYYEHH ThPrOBCKH 3a€MU 6-2118 0
5. 3agpikeHus 10 00IUralOHHH 3aEMH 6-2120 0
6. JIpyru IbIArOCPOYHH 3a/IbIDKEHUS, B T.4.: 6-2123 0
- 110 (pMHAHCOB JM3UHT 6-2124 0
Bcuuko za I:| 6-2130 0 0 0 0
11. IaHb4YHN NacuBH
IlacKBY 110 OTCPOYEHH JAHBIN 6-2122 0
III. Tekyliu THProBCKU U IPYTH 3abJIKEHHUSI
1. 3a1bJKEeHNs KbM CBBP3aHU MPEANPUATHS, B T.4. OT: 6-2141 8121 8121 0 0
- IOCTaBEHH aKTHBHU M YCIYTH 6-2142 0 0
- IUBUJCHTH 6-2143 0
-JIpyTu 6-2143-1 8121 8121 0
2. 3abIKEHHS 10 TTOIYYCHH 3aeMH KbM OaHKH 1 HEOaHKOBH 6-2144 0 0 0 0
(hPUHAHCOBM MHCTHUTYIIMH, B T.Y.:
- KbM OQHKH, B T.4. 6-2145 0
- IPOCPOYCHU 6-2146 0
- He0AHKOBH (DMHAHCOBH HMHCTHTYIIUH, B T.4. 6-2144-1 0
- IPOCPOYCHHU 6-2144-2 0
3. Texyla yacT OT HETEKYIINUTE 38 bJDKEHUSL: 6-2161-1 0 0 0 0
- o 3YHK 6-2161-2 0
- 110 OOJIMTAIMOHHH 3aEMH 6-2161-3 0
- TI0 TIOJIy4€HH JABJITOCPOYHHU 3a6MH OT GAHKU U HEOAHKOBH 6-2161-4 0
(hUHAHCOBM MHCTHTYIIUH
- ApyrH 6-2161-5 0
4. Tekyu 3a1bDKCHHS: 6-2148 80 80 0 0
3a1bJKEHUSI TI0 ThPrOBCKU 3a€MHU 6-2147 0
3abIDKEHNS] KbM JOCTABUMIM U KITMEHTH 6-2149 49 49 0
3a1bJKEHUSI 10 MOJIyYEHH aBaHCH 6-2150 0
3aabIDKEHNs] KbM NIEpCOHANa 6-2151 12 12 0
JlaHbYHY 33bIDKCHUS], B T.4.. 6-2152 16 16 0 0
- KOPIIOPATHBEH JIAaHBbK BbPXY MevandaTa 6-2154 0
- TaHBK BBPXY J00aBeHaTa CTOHHOCT 6-2155 0
- IPYTH JTaHbIH 6-2156 16 16 0
3ab/DKEHHS] KbM OCHTYPUTEITHHU MPEANPHSTHS 6-2157 3 3 0
5. JIpyru KpaTKOCPOUHH 33 IbIDKEHUS. 6-2161 0 0 0
Bcuuxo 3a Ill:| 6-2170 8201 8201 0 0
OBIIO 3AABJIKEHUS (I+11+111): 6-2180 8201 8201 0 0
B. IPOBU3UU (6 Xu1.718)
MMOKA3ATEJIN Kon na B natazoro na YBennuenune Hamanenue B kpan na
pena roiMHATA nepuoaa
a ¢ 1 2 3 4
1. TIpoBu3uu 3a MPaBHU 33/IbJDKCHHS 6-2210 0
2. IIpoBu3MH 32 KOHCTPYKTUBHH 3a/IbJDKCHHS 6-2220 0
3. JIpyry npoBU3HU 6-2230 0
O6wa cyma (1+2+3): 6-2240 0 0 0 0

3abenescka: Bzemanuama u 3a0bA4CeHUAMA OM U KoM qyo/c6ul-m ce nocousam 6 omoenna cnpaexka 3a 6CAKa cmpand.

Jlara Ha chCTaBsiHE:
CrcraBuTen:

IpencrapisBamnyu:

22.3.2019.

Ilers Cranumesa

ITervp Kepezos




CITPABKA 3A IEHHUTE KHNKA

na AJIIBAHC EKYUTU XOJJUHI A]
EHUK o BYJICTAT: 175028954
kbM 31.12.2018 .

(6 xun.nesa)

Buj u Opoii Ha HeHHUTE KHUMKA

CTOWHHOCT HA IIEHHUTE KHHKA

Ko na

NNOKA3ATEJIM npHuBHJIe- KOHBEPTH- OTYeTHA TpeoneHKa npeovueﬂeﬂa
peaa 00MKHOBEHH . CTOIHOCT
THPOBaHU pyemMn CTOHOCT yBequuenue | Hamaienue (4+5-6)
a [ 1 2 3 4 5 6 7
1. Hetexkyuiu (¢puHAHCOBM AKTHBH B IIeHHH KHUKA
1. Axiun 7-3031 23 925 168 29 385 27 363 2022
2. O6muranyw, B T.4.: 7-3035 0
OOLIMHCKY O0JIUTalin 7-3035-1 0
3. JIbpkaBHU IIGHHH KHIDKA 7-3036 0
4. Ipyru 7-3039 642 418 4 483 2941 1542
O6wa cyma I: | 7-3040 24 567 586 33 868 0 30 304 3564
II. Tekymu (pHAHCOBU AKTHBH B IIEHHH KHUXKA
1. Axuun 7-3001 0
2. MI3kyneHu coOCTBEHU aKIUU 7-3005 0
3. O6nuranun 7-3006 0
4. VI3kyneHu coOOCTBEHH OOJIHTalliuH 7-3007 0
5. JIbp>kaBHU IIGHHH KHIDKA 7-3008 0
6. lepuBaTrBY ¥ Opyru (PMHAHCOBU HHCTPYMEHTH 7-3010-1 0
7. Opyru 7-3010 0
O6uwa cyma II: |  7-3020 0 0 0 0 0

BRabenexcka: Hpednpuﬂmuﬂma, Koumo npumeosicasam wyaicdecmpaHHu YEeHHU KHUdCa ¢ xapakmep Hd KpamKoCpO4HU U ()'bleOCp()’lHu uHeecmuyuu, cecmaesanm omoenna CnpaeKa 3a 6csiKa

cmpana.
JlaTa Ha cpcTaBsHE:!
CncTaBuTeN:

IIpencrapnsaBamy/u:

22.3.2019 .

Ilers Cranumesa

[ersp Kepezon




~AABAHC EKYUTU XOJIQUHI” A

OOKJ1AA
HA CbBETA HA ANPEKTOPUTE
HA AABAHC EKYUTU XONAWUHI A4
OTHOCHO MNMPUNIATAHE HA NMOJIUTUKATA 3A
Bb3HATPAXXAEHUATA HA YJIEHOBETE HA
CbBETA HA ANPEKTOPUTE HA APYXECTBOTO,
PASPABOTEHA B CbOTBETCTBUE C HAPEABA
N248 HA K®H OT 20 MAPT 2013 T. 3A
N3NCKBAHUATA KbM Bb3HATPAXXAEHUATA

Hacrtoaswmar goknap e usrorseH ot CbBeTta Ha [Aupexktopute Ha ,,AABaHC
Ekyntn Xonauure A[l, B cboTBeTrcrBme c pasnopeabara Ha un. 12, an. 1 ot
HAPEOBA N°248 Ha K®H ot 20 mMmapt 2013 r. 3a M3UCKBaAHUSITA KbM
Bb3HarpakxaeHusaTa WM npeacTaB/iiBa CaMOCTOAITENIEH [AOKYMEHT KbM
roaMwHua bMHaHCOB OTYET Ha APYXecTBOTO kbM 31.12.2018 r. JloknaabT
CbAbpPIXXa npernea Ha Ha4YMHa, MO KOUTO NMOJIMTUKATA 3a Bb3HarpakaeHuaTa
€ npunaraHa npes roaMHata M KbM Hesl e npwio)xxeHa uHdopmauums 3a
npunaraHe Ha noJUTUKaATa 3a Bb3HarpaxaeHusAta 3a cseaBalljarta
¢hmHaHCcOoBa roamHa.



1. UHpopMaUMAa OTHOCHO NpoLieca Ha B3eMaHe Ha pelleHus Npu onpeaensiHe
Ha MOJIMTMKATA 3a Bb3HArpakAeHUsTa, BKJIIOUYUTEJIHO, aKO € NMPUJI0XKUMO,
mHdopMauMa 3a MaHAaTa U CbCTaBa Ha KOMMUTETA NO Bb3HarpakAeHuATa,
MMeHaTa Ha BbHLWHUTE KOHCYJITAHTU, YUUTO YCNIyru ca 6MNnm n3nonssaHu npm
onpenensiHeTo Ha NOJIMTUKATA 3a Bb3HarpakaeHusTa

MonnTnkata 3a Bb3HArpaxneHusata Ha 4dneHoBeTe Ha CbBeTa Ha
anpekTopute Ha ,AanBaHCc Ekymntn Xonauur® AL, KakTO M BCSAKO HEWHO
N3MeHeHne N gonbsiHeHUe ce pa3paboTBa oT CbBeTa Ha AMPEKTOpPUTE Ha
APY>XXeCTBOTO.

[encreawaTta KbM HacTosWwmMsa MOMeHT lonnutuka e paspaboteHa oT
CbBeTa Ha AMPEKTOpUTE Ha APYXECTBOTO, CbrNacHO npoueayparta 3a
npueMaHe Ha peleHnsa OT KOpnopaTMBHOTO PbLKOBOACTBO, onpenesnieHa B
YctaBa Ha  gpyxectBoto. OnpepeneHo e  OGpyTHO  MeCeYyHOo
Bb3HarpaxgeHme Ha BCUYKM 4YnieHoBe Ha CbBeTa Ha AUPEKTopuTe,
BKJTIOUMNTENHO U HA U3MBJHUTENTHUSA ANPEKTOP Ha APYXECTBOTO, B pasMep
Ha 1 000 nB. Kbm 31.12.2018 r., OCA He e npuemMano MpoMeHN B
NOIUTUKATA 3a Bb3HArpaxaeHus.

Mpn pa3pabotrBaHe Ha [lonuUTMKaTa 3@ Bb3HArpaxaeHusita Ha
ysieHoBeTe Ha CbBeTa Ha ampekTopuTte Ha ,AaBaHc Ekymntn Xonauur® AL
ca B3eTW npeasuj BCUYKM HOPMATUBHU MU3UCKBAHMUS, KaKTO W
npenopbkuTe Ha HaunoHanHmna Kogekc 3a KOpnopaTUBHO yrpaBsreHue.

CbrnacHo pencreawlata noaMTUKA 3@ Bb3HArpaxaeHusta Ha
yneHoBeTe Ha CbBeTa Ha [AupektopuTte Ha , AaBaHc Ekyntn Xonauur' A
APY>XXeCTBOTO HAMA Cb3A4adeH KOMUTET MO Bb3HArpaxkaeHudaTa.

[MonnTnkata 3a Bb3HArpaxaeHusata Ha 4dneHoBeTe Ha CbBeTa Ha
AnpekTopute Ha ,AaBaHc Ekyntn Xonamur® AL vMa 3a uen na yCTaHOBM
06eKTMBHN KpuUTEpPUU TMpU onpeaensHe Ha Bb3HaArpaxaeHusata Ha
KOpNopaTUBHOTO PbKOBOACTBO Ha KOMMAHWATa, C orfieq npueavdyaHe wu
3a4bpXaHe Ha KBanuduuMpaHW W JIOSNIHW 4YIeHOBE Ha CbBeTa WU
MOTMBUPAHETO UM aAa paboTaAT B MHTEpeC Ha KOMMNaHUATa N akuMoOHepUTe
KaTo n36areat noteHUManeH n peaneH KOHMOANKT Ha UHTepecCK.

Mpe3 oTyeTHaTa puHaHcoBa rogmHa ,AaBaHc Ekyutn Xongunur® Al e
npunarano lNonntukaTta 3a Bb3HarpaxaeHusaTta Ha dieHoBeTe Ha CbBeTa
Ha [AupekTopuTte, B CbOTBETCTBME C HOPMATUBHWUTE WU3UCKBaAHUSA 3a
ny6nnyHnTe ApyXecTBa, UenuTe, AbJAroCpovYHUTE  UHTEpecun U
cTpaTterunsata 3a pa3BUTUETO Ha JAPYXEeCTBOTO, KaKTo M (UHAHCOBO-
MKOHOMMYECKOTO MY TMOJIOXXEeHMe B KOHTeKCTa Ha HauuoHasHata ¢
eBpornemncka MKOHoMMYyecka KOHIOHKTYpa, Npu OTYMTaHE NpenopbKUTE Ha
HaunmoHanHmna Kogekc 3a KOpnopaTuUBHO ynpaB/ieHue.



+AoBaHc Ekyntn Xonaumur® Al onoBecTsBa MNONUTMKATA CU 3a
Bb3HarpaxaeHuata M BCAKa nocseiBalla NMpoMsHa B Hes MO SCEeH U
AOCTbMeH HauumH, ©6e3 p[ga paskpumBa UYyBCTBUTENIHA TbproBCKa
MHpopMauna mnm apyra mHopmaumsa, npeacraBnsBalla 3alimMTteHa OT
3aKOHa TaWHa, nocpeacTtsoM nNybnmkyBaHeTO W Ha efleKTpoHHaTa
CTpaHuMua Ha ApYyXecTBOTo. HacrtoawuvaT aoknaa cbwo we 6bae
Nny6AMYHO ONOBECTEH NMOCPeaACcTBOM Nyb6/IMKYBaAaHETO My Ha eNeKTpOHHaTa
CTpaHuMUa Ha APYXeCTBOTO.

2. Nudpopmauunsa OTHOCHO OTHOCMUTEJIHaTa TexecT Ha
NMPOMEHJINBOTO U NOCTOSSTHHOTO Bb3Harpa>xaieéHue Ha YJieHoBeTe Ha
ynpaBUTEJIHUTE U KOHTPOJIHUTE OpPraHMm.

CbrnacHo pgencrtBawarta [llonntnka 3a Bb3HArpaxaeHusata Ha
yneHoBeTe Ha CbBeTa Ha AupekTopuTte Ha ,AaBaHc Ekyntu Xonamur® AL,
APYXeCTBOTO cCfieaBa Aa u3rUiawa Ha u4neHoBeTe Ha CbBeTa Ha
ANPEKTOpUTE CaMO [MOCTOSIHHO Bb3HarpaxaeHume, 4YuUNUTO pasMep e
oTyuTan:

1.1. 3aabnxeHunsaTta, CTeNeHTa Ha HAaTOBAPEHOCT, aHraXXMpPaHoOCT U
CbNPMYACTHOCT Ha Y1IEHOBETE B YNpaB/I€EHNETO Ha APYXXECTBOTO, KAaKTO U
NPMHOCA Ha BCEKU eanH uneH Ha CbBeTa Ha AMPEKTOpPUTE B AENHOCTTA U
pe3ynTaTtuTe Ha APYXeCTBOTO;

1.2. Bb3MOXHOCTTa 3a noabop v 3agbpXaHe Ha KBanuduumpaHu m
NOSANTHN YneHoBe Ha CbBeTa Ha ANPEKTOPUTE;

1.3. HannuymeTo Ha CbOTBETCTBUE HA MHTEPECUTE Ha YSIEHOBETE Ha
CbBeTa Ha ANPEKTOPUTE U ABATOCPOUHUTE MHTEPECU Ha APYXKECTBOTO.

Ha npoBegeHoTO Ha 28.06.2018 r. penoBHO 3acedaHMe Ha
roamwHoTo OCA Ha ApYy>XecTBOTO HA HOBOM3OpaHUA U3NbJHUTENEH YfleH
Ha CbBeTa Ha [MpeKkTopuTe Ha ApyXecTBOTO — r-H lleTbp Kepe3os e
onpeaeneHo Bb3HarpaxaeHue B pa3Mep Ha 1 000 nB., KaToO He ca
NpUeMaHn U3MEHEHUS BbB Bb3HArpakaeHusiTa Ha OoCTaHanuUTe 4eHoBe
Ha C/.

3. WHdoOpMauMs OTHOCHO KpuTepuuTe 3a MNOCTUrHaTH
pe3ynTtaTtu, Bb3 OCHOBA Ha KOUTO Ce npeaocTaBAT OnNnuuu BbpXY
aKuMM, aKuMum Ha ApYXEeCTBOTO WU Apyr Bua MNPOMEHIMBO
Bb3HarpakxaeHme n obsicHeHMe Kak Kputepuute no ui. 14, an. 2 m
3 ot Hapen6a N248 pnonpuHacAT 3a AbJIFOCPOYHUTE UHTEPECU Ha
APY>XeCcTBOTO.



CbrnacHo pgencrtBawarta [llonntnka 3a Bb3HArpaxaeHusata Ha
yneHoBeTe Ha CbBeTa Ha AnpeKkTopuTe Ha ,,AaBaHc Ekyntu Xonamur® A
He e npeaBuAeHa Bb3MOXHOCT 3a NpefoCTaBAHE Ha OMuMnM BbpXYy akKuuu,
aKuUMKM Ha APYXECTBOTO UMW APYr BUA MPOMEH/INBO Bb3HArpaxaeHue Ha
YrleHOBEeTe Ha KOpPMNopaTUBHOTO pPbLKOBOACTBO, MNOpaaM KOETO He ca
BbBeAEeHN KpUTEPUU 3a MNOCTUMHATU pe3yniTaTh, Bb3 OCHOBA Ha KOMUTO
MoXe aa 6bae NnpeaoCTaBSAHO MPOMEHMBO Bb3HArpaxaeHue.

Pasnopenbute Ha T. II Ha MonuTtukaTa npeasuxaaT ClneaHoTo:

T.4 Cnen npeoueHKa Ha (PUHAHCOBO-MKOHOMMYECKOTO MOJIOXKEHUNEe
Ha APYXeCTBOTO M YyCTAaHOBsIBAHE HAa O06EKTUBHU N U3MEPUMU KpUTEPUU
3a NMOCTUrHATU pe3ynTaTun, NpeaBapuUTENIHO onpeaeneHn B U3MEHEHUE U
AONb/IHEHME Ha HacToslaTa NoAUTUKA 3a Bb3HarpaxaeHudta, ,AaBaHC
Ekyut Xongumur® Al MoOxe Jga npenoctaBuM KaTo  AOMbAHUTENHO
Bb3HarpaxjeHume Ha 4YJeHoBeTe Ha CbBeTa Ha ANPEKTOPUTE akuumn, onumm
BbpPXY akuuu n agpyru noaxoasim guHaHCOBU MHCTPYMEHTN.

T.5 Kputepumnte 3a nMOCTUrHATM pe3ynTatm OT AeUHOCTTa no
npeaxoaHaTta To4yka cCflegBa  Aa HacbpyaBaT CTabuiHOCTTa  Ha
APYXXeCTBOTO B AbJIroCcpoyveH rmMjaH WM ga BkKIw4YBaT HedUHAHCOBU
nokasaTesn, KOUTO ca OT 3HayeHue 3a AbJrocpovyHata AEeMHOCT Ha
APY>XeCTBOTO, KaTo HanpuMep, HO He caMO, CNa3BaHETO Ha NPUIOXNUMUTE
npasuia n npoueaypu.

4. NMosscCHeHMe Ha npwiaraHMTe MeToaAM 3a npeleHKa aanaum ca
M3NbJIHEHU KpUTEpUUTE 3a NOCTUNrHATUTE pe3yJiTaTu.

CbrnacHo gencreawarta lNonntuka 3a Bb3HarpaxaeHusata Ha YeHoBeTe
Ha CbBeTa Ha AgupekTopute Ha ,AaBaHc Exkyutm XonaumHr® A, He e
npeasuaeHa BbBb3MOXHOCT 3a NpenocCTaBAHE Ha OnuMM BbpPXY akuuu,
aKUMM Ha OPYXEeCTBOTO WUNWU APYr BMA MPOMEH/IMBO Bb3HarpaxaeHue Ha
4YfeHoBeTe Ha KOpMNopaTMBHOTO PbKOBOACTBO, MOpaAuM KOETO He ca
YCT@HOBEHU U MNpunaraHM MeToau 3a npeueHka Aain ca U3MNbJIHEHU
KpUTEPUN 3a NOCTUrHATU pe3ynTaTu.

5. MNosscCHeHne OTHOCHO 3aBUMCMMOCTTa MeXXAly Bb3Harpa>xaeHueTo
U NOCTUrHaTUTE pe3yNTaTMm.

B penctBawaTta lMonuTnka 3a Bb3HArpaxaeHumsata Ha 4eHOBETe Ha
CbBeTa Ha aupekTopute Ha ,AaBaHCc Ekyntmn Xonguur® ALl He e
yCTaHOBSABAaHaA 3aBUCUMOCT MeXAy Bb3HarpaxaeHusata, nosydaBaHW OT
Y/JleHOBETEe Ha KOpNopaTUBHOTO PbKOBOACTBO U MOCTUrHATU pe3ynTaTu.



6. OCHOBHMUTE NNawaHuAa u 060CHOBKA Ha rogvLiHaTa cxema 3a
M3nnawaHe Ha 6GOHYyCM WM/WIM Ha BCUYKU APYrM HeEnapuyHu
AONbJIHUTENTHU Bb3Harpa>kxaeHus

B nencreawata Nonntnka 3a Bb3HarpaxaeHusaTa Ha 4ieHoBeTe Ha
CbBeTa Ha aupekTopute Ha ,AaBaHCc Ekyntmn Xonguur® ALl He e
npeasmaeHa Bb3MOXHOCT 3a M3nnawaHe Ha 60oHycM u/mnu Ha apyru
HenapuyHn AOMbJ/IHUTENIHU  Bb3HArpaxxaeHumss Ha 4JleHoBeTe Ha
KOpPNOpaTUBHOTO PbKOBOACTBO Ha APYXECTBOTO.

7. OnncaHme Ha OCHOBHMUTE XapaKTEepPUCTUKM Ha cXeMaTa 3a
AOMNbJIHUTENIHO [O6GPOBOJ/IHO MNEHCUOHHO OCUrypsiBaHe M
MHdOpMaLMA OTHOCHO MJIaTEHUTE U/WUNUN Ab/HKUMUTE BHOCKMU OT
APY>KeCTBOTO B N0J13a Ha AMPEKTOopa 3a CbOoTBeTHaTa ¢pMHaHCOBA
roaoMHa, Korato e npuJjioXXmmo

[lo OoTHOWweHMe Ha u4neHoBeTe Ha CbBeTa Ha AUPEeKTopuUTe Ha
»2AABaHC EkyuTtn Xongunur* ALl He e Hanuue aHraXkuMeHT Ha APY>XXeCTBOTO
NO OTHOLWEHUE Ha A0NbJAHUTENHOTO A06POBOSIHO MEHCUOHHO OCUTYypsiIBaHe
Ha YJeHOBETe Ha CbBEeTa Ha AUPEKTOpUTE Ha APYXKECTBOTO U APY>XXECTBOTO
HAMa 3a4bJ/IKEHUA 3a BHAcAHEe Ha BHOCKM B MoON13a Ha AUPEKTOopuUTe 3a
oTyeTHaTa pMHaHCoBa rogmHa.

8. UHdopmMauumsa 3a nepuoauTe Ha oT/laraHe Ha U3nJalaHeTo
Ha NPOMEH/INBUTE Bb3Harpa>xaeHus

B aencrBawarta lNMonmtnka 3a Bb3HaArpaxkaeHusiTta Ha YJeHoBeTe Ha
CbBeTa Ha agmpekTopuTe Ha AaBaHc Ekyutn XonavHr Al He e npeaBuaeHa
Bb3MOXHOCT 3a MpeaocTaBsHE Ha MNPOMEHNIMBM Bb3HArpaxaeHusa u
pecneKkTUBHO He ca onpeneneHun nepuoan Ha oT/araHe Ha M3nnawaHeTo
Ha TaKMBa Bb3HarpaxaeHus.

9. MHdbopMmauma 3a nosuMTuKata Ha obe3wereHusTa npm
npekparaBaHe Ha aorosopurte

B cboTBETCTBME C U3NCKBAHETO Ha yun. 16, an. 2 oT Hapeaba N248,
B pasgen III Ha pencrBawata [lonnTuUKa 3@ Bb3HarpaxaeHusita Ha
yneHoBeTe Ha CbBeTa Ha anpekTopuTte Ha AaBaHc EkyuTtn XonauHr A/l ca
npeasuaeHn cnegHuTe ycnoBusa m obesweTeHns npu npekpaTsBaHe Ha
A0roBopa CamMo C U3MbJIHUTENTHUSA AUPEKTOP Ha APYXECTBOTO:

1. lNpu npekpaTaBaHe Ha A0OroeBopa C U3nb/iHUTENEH Y/ieH Ha CbhbBeTa
Ha AMpeKkTopuTe Ha ,AdBaHCc EkyuTtn XonauHr® ALl nopaan uUsTuyaHe U
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HenoAHOBsSIBAHE Ha MaHAaTa, 3a KOWUTO € u3bpaH, ApY>XeCTBOTO HE AbJIXKU
obesleTeHue.

2. Npu npekpaTaBaHe Ha A40roeBopa C n3nbjHuUTesNeH YieH Ha CbBeTa
Ha AupekTopute Ha AaBaHc Ekyuntun XonguHr A npean uU3TUYaHe Ha
MaHAaTa, 3a KOUTO e u3bpaH, ApYXXEeCTBOTO He AbJIXXU obe3uweTeHune.

3. lNpwv NnpeacpoyHO nNpekpaTsaBaHe Ha AOorosopa C U3MNbJHUTENEH
yneH Ha CobBeTa Ha AupekTopuTe Ha ,,AaBaHc Ekyutn XonauHr* A/,
nopaan HecnasBaHe Ha knay3aTa, 3abpaHsaBalla W3BLPLUBAHETO Ha
KOHKYpPEHTHa AENHOCT, He ce Ab/KKN obe3leTeHmne.

Mpe3 oTyeTHaTa pMHAHCOBA roanHa e 6un npekpaTeH aorosopa C
N3NBbIHUTENHNA YfieH Ha CbBeTa Ha AUPEKTOPUTE Ha APYXKECTBOTO APTyp
AcnaHsaH ¢ BnuceaHe B TP ot 31.07.2018 r.

10. Nucopmauyuma 3a nepuoaa, B KOMTO aKLUMMTE He MorarT aa
6baaT NpexBbPJISHU U ONUUMUTE BbpPXY aKUMM He MoraT aa 6baar
ynpa>HiBaHU, Npy NPOMEHJIMBU Bb3Harpa>kgeHus, OCHOBaHu Ha
aKuumm

B pgencrBawarta lNMonmtnka 3a Bb3HarpaxKaeHusita Ha YJeHoBeTe Ha
CbBeTa Ha AaupekTopute Ha ,AaBaHCc Ekyntn Xonguur“ ALl He e
npeaBnaeHa  Bb3MOXHOCT 3@ nNpeaocrtaBgHe  Ha  NPOMEH/IUBMU
Bb3HarpaxAeHud Ha 4YJeHoBeTe Ha KOpnopaTUBHOTO PbKOBOACTBO.

11. UHdpopMauma 3a nosiMTUMKarta 3a 3ana3BaHe Ha onpeaeneH
6poi akuMM A0 Kpasa Ha MaHAAaTa Ha YWieHOBEeTe Ha ynpaBUTeJ/IHUuTe
M KOHTPOJIHUTE OpraHv cnea ustuyaHe Ha nepumoga no 7. 10

B pencrBawarta lNMonmtmnka 3a Bb3HarpaxkaeHusita Ha 4YJeHoBeTe Ha
CbBeTa Ha aupekTopuTe Ha ,AaBaHC Ekymntn Xonauur* A He e
npeaBugeHa Bb3MOXHOCT 3a NpeaoctaBdHe Ha  MPOMEHINBU
Bb3HarpaxneHud Ha 4YJeHoBeTe Ha KOpnopaTUBHOTO PpbKOBOACTBO.

12. UHdopMaumsas OTHOCHO AOroBopuTe Ha 4YJieHOBeTe Ha
ynpaBUTEJIHUTE U KOHTPOJIHUTE OpraHu, BKJIIOUUTEJIHO CpOKa Ha
BCEKM AOroBOp, CpoKa Ha npeausBecTUETO 3a MNpeKpaTaBaHe M
AeTannn OTHOCHO obe3wereHnaTa M/ VAN Apyrm ABb/HKUMMU
naawaHMa B CJlydan Ha NpeacpoYvHoO npekparaBaHe

[leTannnte OTHOCHO pa3Mepa Ha Bb3HarpaxzaeHudaTa no 4orosopuTe
C u3NbAHUTENHUA YneH Ha CO — r-H [letbp Kepe3oB, KakTto U C
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oCTaHanute uyneHose Ha C[ Ha ,AaBaHc Ekywutmn XonauuHr* AL ca
npeacrtaBeHn T. 9 — 12 oT HacToAWwMSA AoKNaa.

13. MbAHMAT pa3Mep Ha Bb3Harpa>kxaAeHMeTo U Ha Apyrurte
MaTepuMasiHu CTUMYJZIM HaA UYJIEHOBEeTe Ha YyrnpaBuUTE/IHUTE W
KOHTPOJIHUTE OpPraHu 3a cboTBeTHaTa (PpMHAHCOBA rogmHa

3a 2018 r. Ha yneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ca HAUYUCIIEHN
cnegHuTe 6pyTHM Bb3HarpaxaeHusa (Npeav yabpXKaHe Ha OCUTMYPOBKU U

AaHbUN):
WMeHa [ANbXXHOCT | JleBa

bosH MBaHueB 3aMecTHuK-npeacepaten Ha CobBeTa 12 000 nB..
Ha AvpekTopuTe

KpuctnHa KonyeBa | YneH Ha CbBeTa Ha AMpPEKTopUTe 8 476.19 nB..

MeTbp Kepe3os N3nbnHuTeneH ANPEKTOP n| 5047.62 ns.
Mpeacenaten Ha CO ot 31.07.2018 r.

ApTyp AcnaHsH N3nbnHuTeneH ANPEKTOP n| 5904.76 ns.
Mpepcenaten Ha CA no 31.07.2018 .

OcBeH B Ka4yecTBOTO M Ha uneH Ha CA, KpuctnHa KpacnH Konuesa,
€ nonyyuna Bb3Harpa)kaeHus B pasMep Ha 24 xun. NB. npe3 oT4yeTHaTa
¢dunHaHcoBa rognHa no loroeop 3a NpeaoCTaBsiHE Ha OPUANYECKU YCIYTn
Ha ,AaBaHc Ekyntn Xonauur” AL (23 xun. ne. npe3 2017 r.).

OcBeH B Ka4ecTBOTO CU Ha u4nieH Ha C/[, lNetbp Kepe3oB e nonyyun
6pyTHM Bb3HarpaxaeHus (npean yabp>KaHe Ha OCUTYPOBKW U AaHbLN) B
pa3Mmep Ha 22 894.38 niB. Npe3 oTyeTHaTa pMHaAHCOBa rognHa no Tpyaos
AOroBOp 3a ANbXHOCT ,dOuHaHCOB aupekTop" Ha ,AdBaHC EKyutu
Xonauur® A (0 nB. npe3 2017 r.).

OcBeH noco4vyeHoTo B T. 13, 3a 2018 r. uneHoBeTe Ha CbBeTa Ha
anpektTopuTe Ha [py»XecTBOTO He Ca noJsiydaBanau ApYyrn MmatepuanHu
CTUMYNN.

14. NHdopmMaumsa 3a Bb3HarpakgeHMeTo Ha BCAKO JiMLe, KOeTo e
6MN0 uYneH Ha ynpaBuTesSIeH WIN KOHTPOJIEH opraH B ny6Jsin4yHO
APY>KeCTBO 3a onpeaeneH nepvoa npes cborBeTHata (pMHaHCOBa
rogmHa:

Q) nNbJIHUA pasMep Ha MU3MJIaTEHOTO U/WAN  HaA4YMUCJ/IeHOo
Bb3Harpa>xfjijeHue Ha JIMyeTo 3a cboTBeTHaTta (pMHaHCOBa rogMHa

NHdopMaumsa OTHOCHO U3NAaTEHUTE Bb3HArpaXxaeHus Ha YneHoBeTe
Ha C[ 3a 2018 r. e npeactaBeHa B T. 13 OT TO3M AoOK/ag.



6) Bb3Harpa>xaeHMeTo M ApyrM MaTepuaslHu U HeMaTepualJiHu
CTUMYJIM, NMOJIYYEHMU OT JIMLLETO OT APYI>KECTBa OT cbllaTa rpyna

Mpe3 2018 r. Ha uneHoBeTe Ha C M U3NBAHUTENHUSA AUPEKTOP Ha
APY>XXEeCTBOTO HE Ca M3nnawaHu HeMaTepuanHu Bb3HarpaxaeHu4.

B) Bb3HarpaxaeHue, noJiyuyeHo oT nuvuero noa cdopmarta Ha
pa3npeaesieHuMe Ha neyan6ara n/vnm 60HYCM U OCHOBAHMATA 3a
npenocTaBsAHETO UM

Mpe3 2018 r., HMKOW OT uneHoBeTe Ha CbBeTa Ha AMPEKTOpPUTE Ha
JAoBaHC Ekyuntn XonguHr* ALl He e nonydvaBan Bb3HarpaxgeHue ot
APYXeCTBOTO MnoA ¢opmata Ha pa3npegeneHme Ha nedanbata wn/mnm
apyru 6oHycu.

r) BCUYMKM AONBJIHUTENIHM NallaHuMA 3a yCJlyru, npeaocraBeHu oT
nvuueTto u3BbH 06MuyaiHUTEe My ¢YHKUMU, KOrato noao6HM
niaawaHusa ca A0ONYCTUMMU CbI/1IaCHO CKJIIDUEHUSA C HEro 4orosop

OcBeH B Ka4yecTBOTO M Ha uneH Ha CA, KpuctnHa KpacnH Konuesa,
e nosay4yuna Bb3HarpaxkxaeHumsa B pasMep Ha 24 Xua. NB. Npe3 oTyeTHaTa
(pnHaHcoBa rogmHa no [orosop 3a npefocTaBsHE Ha lOPUANYECKU YCNYTU
Ha ,AaBaHc Ekyntn Xonauur” A (23 xun. ne. npe3 2017 r.).

OcBeH B KaQ4eCcTBOTO CM Ha uneH Ha C, lNMetbp Kepe3oB e nonyyun
6pyTHM Bb3HaArpaxaeHus (npean yabpxXaHe Ha OCUTYPOBKU U AaHbLWU) B
pa3Mmep Ha 22 894.38 nB. nNpe3 oTyeTHaTa pMHaAHCOBA rognHa no Tpyaos
AOroBOp 3a ANbXHOCT ,dPuHaHCOB aupekTop" Ha ,AaBaHC EKyutu
Xongmur® Al (O ne. npe3 2017 r.).

OcBeH noco4yeHoTo B T. 13, 3a 2018 r. uneHoBeTe Ha CbBeTa Ha
anpektopute Ha [ApyXecTBOTO He ca nosaydyaBanu Apyrn MaTepuanHu
CTUMYNN.

A) naaTtTeHoOTO M/MnAM  HauucnieHo ob6e3wereHMe no nosopj
npekparsaBaHe Ha QyHKUMMTE MY NO BpeMe Ha nocneaHarta
¢bumHaHCcOBa roamHa

Mpe3 2018 r. He ca u3npalwaHn U/ mnm HayncnsaBaHm obesweTeHuns
Ha uneHoBeTe Ha C[1 Ha ,AanBaHC Ekyntn XonauHr® Al BbB Bpb3Ka C
npekpaTaBaHe Ha pyHKUMUTe.



e) o6buwa oueHKa Ha BCMYKM HenapuyHu obnarn, npMpaBHeHM Ha
Bb3Harpa>kxaeHusa, n3BbH nocoyeHurte B 6yksu "a" -"p"

Mpe3 2018 r. HMKOM OT uneHoBeTe Ha CbBeTa Ha AMPEKTOpUTE Ha
+AoBaHC Ekyntn Xonaumur® Al He e nonydaBan HenapuyHum obnarm,
NpuUpaBHEHU Ha Bb3HArpaxaeHus, U3BbH rnocovyeHute B 6yksn "a" -"a".

) wuHdPoOpMauMsas OTHOCHO BCMUYKM nNpeaocTaBeHUM 3aeMu,
niawaHma Ha couManHo-6MToBM pasxoaM M rapaHuuum oOT
APY>XeCTBOTO WM OT HEeroBuM AbLUEpHM ApY>XecTBa UM Apyrm
APY>KeCcTBa, KOUTO Ca nNpeaMeT Ha KOHCoNMMAaauusa B roaUILUHUSA MY
¢bMHaAHCOB OT4YeT, BKJIOUYMTE/IHO [AaHHM 3a ocTaBauara
Heu3rnJilaTeHa 4acT U JIMXBUTE.

Mpe3 2018 r. No OTHOWEHNE Ha HMKOW OT YneHoBeTe Ha CbBeTa Ha
anpektopute Ha ,AaBaHc Ekyuntn XonaumHr® ALl He ca Hanuue
npeaocTaBeHU 3aeMu, nnawaHua Ha counanHo-6uToBM pasxoam u
rapaHuuu OT APY>XXECTBOTO UJIN OT HEFOBU AbLUEPHU APYXECTBA UIU APYTU
ApYXeCTBa, KOWUTO ca npegMeT Ha KOoHconuaauums B roAUWHUSA MY
dnHaHCoOB oTuUeT.

15. UHdopmMaumsa no oTHOWNEHMUE HA aKUuMUTe U/ nunm onummTre
BbpPXY aKuMm u/vnm apyrm cxeMm 3a CTMMyJimpaHe Bb3 OCHOBa Ha
aKuumm:

a) 6poi Ha npeanoXeHUTe OrfnuUuM BbpPXY aKUuuM WIn
npeaocTaBeHUTE aKUuMM OT [ApPY>KEeCTBOTO Mnpe3 CboTBEeTHaTa
¢hmHaHCcOBa roaMHa M ycC/lOoBUSITa, NMPU KOUTO Ca NpensioXKeHwu,
CbOTBETHO NpeaocTaBeHu;

6) 6poM Ha ynpaxXxHeHMTe OonuUMM BbpXy aKuuum npes
cbOTBeTHaTta (PpMHAHCOBA roguvHa M 3a BCsika OT TAX, 6poM Ha
aKuMMTEe M LeHaTa Ha ynpa>xHABaHe Ha onuMsaATa UM CTOMHOCTTA
Ha IMXBaTa No cxeMarta 3a CTUMyJiMpaHe Ha 6a3a akuMm KbM Kpas
Ha ¢pMHaHcoBaTa roaouMHa;

B) 6pon Ha Heynpa)>XHEeHUTE ONLUMUN BbPXY aKLMU KbM Kpasi Ha
c¢hmHaHcOoBaTa roAvHa, BKJ/IIOUUTESIHO AAaHHU OTHOCHO TsAXHaTa
HeHa M pfaTta Ha ynpaXKHABaHe M CbLeCTBEHM YCJ/IoBUSA 3a
yrnpa>xHsiBaHe Ha npasaTa;

r) BCAAKAKBM TMNPOMEHM B CpPOKOBeTeé M YycCJioBUAITA Ha
CblyecTByBalyyM onumm BbpXy akKuuu, npmetm npes pmHaHcoBarTa
rogmHa.
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CbrnacHo pgenctBawarta [lonuTmka 3@ Bb3HArpaxaeHusTa, Ha
yneHoBeTe Ha CbBeTa Ha AUpeKTopuTe Ha ,,AaBaHC Ekyntn Xonguur* A
He e npeaBuAeHa Bb3MOXHOCT 3a NpeaoCcTaBdHe Ha OnuMnM BbpXy akLUuUK,
aKUuMM Ha APY>XeCTBOTO WM APYrKn CXeMu 3a CTUMYy/MpaHe, Bb3 OCHOBA
Ha akKUuMW Ha 4Y/1eHOoBeTe Ha KOprnopaTUBHOTO PbKOBOACTBO.

16. UHpopMmaumsa, OTHOCHO npwusaraHe Ha nNoJIMTMKATa 3a
Bb3Harpa>kaeHuUsATa Ha YWieHOBeTe Ha CbBeTa Ha AMPEKTopuUTe Ha
.,AaBaHC Ekyuntn Xonauure AJ[]l 3a cneaBawara ¢GuHaHcCOBa
roomHa.

KbM patata Ha M3rotBaHe Ha Hactoawmsa aoknag, CbBeTbT Ha
anpektopute Ha ,AaBaHc Exkyutn XonauHr* ALl He e KOHcTaTupan
HeobXxoAMMOCT OT npueMaHe Ha npoMeHnm B npuetata oT C[ Ha
APYXecTBOTO [loiMTUKa 3a Bb3HarpaXxaeHuata Ha 4eHoBeTe Ha
KOpNopaTUBHOTO PbKOBOACTBO.

[laTa Ha cbCTaBdaHe:

22.03.2019 .
3a ,,AnBaHC EKyntn XonamHr AL: ..ol
MeTbp Kepesos
N3nbnHuTeneH yneH Ha C[
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MHO®OPMALINA OTHOCHO ,,AABAHC EKYUTU XONAuUHI™ A4

cbrnacHo lNMpuno>xxenue N211 kbMm un. 32, an. 1, 1. 4 or HAPEABA N°2

oT 17.09.2003 r. 3a npocneKTuTe npu nybsiMm4yHoO npeanaraHe m

AONyCKaHe A0 TbpPproBMsA Ha perysiMpaH nasap Ha LeHHM KHMXXa 1 3a

1.

pa3KpuBaHeTo Ha MHdopmMmauus

KTYpPa Ha KalnuTaJia Ha XKEeCTBOTO, BKJIIOYUTEJIHO LIEHHUTE KHUNXKA

KOUTO HE Ca AONYyCHATM N0 TbpPproeumsa Ha perysjimpaH na3ap B Peny6nm<a
Bbbnrapua wav apyra Abp)XaBa 4YieHKa, C NocCcoYBaHE Ha pa3/inyHuTe
K/1aCOBE€ adKLUUN MNpaBaTa UM 3aAb/HKEHUNATA, CBbpP3aHN C€ BCEKM OT
KJlacOoBeTe aKLMU, U YacTTa OT o6umnsa KanuTtasa, KOATO ChCTaBisiBa BCEKU
oTaesieH Kinac

KbMm 31.12.2018 r. kanutansT Ha ,AaBaHc EkynTtn Xonauur® ALl e B pa3Mmep Ha
35 945 592 nB., pa3npegeneH B 35 945 592 6pos akumu ¢ HoOMMHan 1 nes.
KbM 31.12.2018 r. uenuaT KanuTan Ha APYXeCTBOTO € perucrpumpaH 3a
Tbproseus Ha ,bbnrapcka ®oHgosa bopca™ AL.

[py>XeCcTBOTO He e n3gaBano APYru LEeHHU KHUXA, KOUTO He ca AOoMycHaTu 3a
TbproBus Ha perynupaH nasap B Penybnuka bbnarapus vnu gpyra abpXxasa
yneHka Ha EC. KbM gatata Ha M3roTBsiHe Ha HacTOWMS AOKYMEHT, usnata
eMnucusa akummn Ha ,AaBaHc Ekyntn XonguHr® ALl ce tTopryBsaTt Ha ,BOBE™ A/l.

[py>XecTBOTO MMa mM3gageH camMo eamH Knac akumm: O6MKHOBEHW, MOUMEHHMU
6e3Hann4yHn ceoboaHO nNpexBbpnsieMmn € npaBo Ha 1 (eauH) rnac B O6WOTO
cbbpaHune Ha akuMoHepuTe n C HOMMHaNHa CTOMHOCT 1 (eaMH) neB BCsiKa eaHa.

Bcaka obukHOBeHa nouMeHHa 6e3HannMyHa akuumsa, CbrnacHO YcTaBa Ha
+AnBaHC Ekymntn Xonauur” AL, TbproBCKUS 3aKOH U APYyrute MNPUIOXUMU
HOPMATUBHM aKTOBe AaBa cneaHUTe OCHOBHM Mpasa:

e MpaBo Ha eauH rnac B O6woTo cbbpaHme Ha akumoHepuTe. Bcsika akuus
AaBa NpaBo Ha eanmH rnac B O6woTo cbbpaHMe Ha akuMoHepuTe Ha ,AABaHC
Ekyntn XonawHr” A. CbrnacHo YcrtaBa Ha ApPYXeCTBOTO, NpaBO Ha rnac B
O6bwoTto cbbpaHne uMaT akUMOHEpU, BNUCAHU B pernuctpute Ha ,LleHTpaneH
aenosutap” AL Han-manko 14 aHuM npeauv aatata Ha O6woTo cbbpaHue;

e NpPaBO Ha AMBUAEHT Npu pa3npeaensHe Ha nevyanbaTa. NpaBoTO Ha ANBUAEHT
Bb3HMKBA KATO KOHKpPETHO npaso, cnep kato O6woTto cbbpaHme Ha
aKUMOHEPUTE B3EME pelLleHne 3a pasnpeaenssHe Ha AUBUAEHTU, Cbpa3MEpHO
Ha MpuTexaBaHUTE aKuMKn, aKo APYXeCTBOTO e peanu3upano nedanba or
AENHOCTTa CKu, onpeaeneHa no peaa, OonMcaH Mo-Aosy, NMpu ycnoBMe 4e ca
Cna3eHun cnegHnTe N3NCKBaHUs Ha T3:

- AKO crnopes MpoOBEPEHMS M MPMET CbINlaCHO 3aKOHOBUTE W3UCKBaAHMUS
(pMHaHCOB OTYeT 3a CbOTBETHATa FOAMHA YMcTaTa CTOMHOCT Ha MMYLLECTBOTO
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(pa3nukaTa Mexay CTOMHOCTTa Ha NpaBaTa M 3aAb/IXeHusaTa Ha [pyXeCcTBOTO
CbrnacHoO oTyeTa 3a PUHAHCOBOTO MY CbCTOSSHWE), HaManeHa C AMBUAEHTUTE U
NMXBUTE, nognexawm Ha m3nnawaHe (ako MMa TakuBa), € He Mo-masnaka oT
cyMaTa Ha KanuTana Ha Apy>ecTBoTo u ¢hoHpa ,Pe3epseHr”;

- CbrnacHo cBos YcTaB ApPYXEeCTBOTO € AJSTbXHO Aa OCUTypu MU3NnallaHeTo Ha
aKUMOHepuTe Ha rnacyesaHus Ha O6woTo cbbpaHue AMBUAEHT B CPOK A0 6
(wecT) Meceua, cnep gatarta Ha rogmwHoTo 06wo cbbpaHue. CbrnacHo Ycrtasa
Ha [pyXecTBOTO MNpaBo Aa Mony4yaT AMBMAEHT MMaT fuuaTta, BNMCaHuM B
pernctpute Ha ,LeHTpaneH aeno3mtap” Al KaTo akuuoHepu Ha 14-Tmnsa aeH
cnen aeHs Ha O6woTto cbbpaHue, Ha KOETO € MpUET rAULWHUAT (PUHAHCOB
OTYET M peLleHMeTo 3a pa3npeneneHme Ha nevanbaTa.

* MpaBoO Ha NIMKBMAAUMOHEH AN B C/lydal Ha NpekpaTsaBaHe Ha ApPY>XXeCTBOTO.
Bcsika akuus ot ,AaBaHc EkynTtn Xonamur” Al AaBa npaBo Ha NMKBUAALMOHEH
AN, Cbpa3MepeH C HOMMHanHaTa CTOMHOCT Ha akuumsaTta. [1paBoTO Ha
NIMKBMOAUMOHEH ASN1 Ha akKuMOHepuTe e HEeOTMEeHMMO M He MoXe aa bbvae
orpaHu4yaBaHo. [lpaBOTO Ha /UKBMAAUMOHEH AS871 Bb3HUKBa cnej
npekpaTsiBaHe Ha ApYXeCTBOTO, yAoBneTBopsBaHeTo (Mnm obesneyaBaHeTo)
Ha KpeauTopuTe Ha JApPYXecTBOTO W WU3TWYaHe Ha 6-MeceyeH CpoK OT
obHapoaBaHe Ha NoKaHaTa, oTNpaBeHa OT JIMKBNAATOpUTE A0 KpeauTopuTe Ha
APYXEeCTBOTO Aa npensBaTt B3eMaHuaTa cn. CbrnacHo YctaBa Ha ApPYXeCTBOTO
C MpaBOTO Ha JIMKBMAAUMOHEH As7 pa3nonaraT camMo nuvuaTta, BnucaHu B
pernctpute Ha ,LleHTpaneH geno3utap” AL KaTo akKUMOHEPU KbM MOMEHTA Ha
npekpaTsiBaHe Ha ApPYXeCTBOTO. ,AaBaHC Ekyutn XonamHr” Al ce npekpaTsBa
C peweHne Ha O6woTo cbbpaHMe Ha akKumoHepuTe, MNPMETO CaMO Ha
OCHOBaHue, NpeaBuaeHo B YCTaBa, KakTo U B ciyyauTe, npeaBuaeHun B 3aKOH.
CbrnacHo A4encTBaWOTO 3aKOHOA4ATENCTBO, NMPABOTO HAa JIMKBMAALUMOHEH AsN ce
noracsiea B NneTrogmeH CpoK OT NnpekpaTaBaHeTo Ha [py>XeCcTBOTO.

Bcaka akuma gaBa Ha CBOA nNpuTexaTten WM AONbJAHUTENHW NpaBa, KaKTo
cneaBa.

® NMpaBO Ha BCEKWM aKUMOHEP nNpwn yBeEJIMYEHUE Ha Kanutasia Aa npmnone
aKUunn, KOMTO CbOTBETCTBAT Ha HEFOBUA A4 B KanuUTasla npean yBean4eHneTo,

e NpaBO Ha BCEKM aKLMOHEP Aa y4yacTBa B ynpaB/ieHMEeTOo, Aa U3bupa 1 ga 6bae
n3bmpaH B OpraHUTE Ha yrnpaBneHue;

e MpaBO Ha MHOpPMauMs, B TOBa 4YMCNO M NpPaBOTO HA MpeaBapUTENHO
3ano3HaBaHe C NMMCMeHUTe Matepuanu no obaBeHus AHeBeH pea Ha 06LWoTo
cbbpaHMe Ha akKuMoHepuTe MO HauMH M Ha ajpec, yKasaH B MoKaHaTa 3a
O6woTo crbpaHue.



2. OI'QaHM'-IeHMSI BbpPpXYy nNpeEXBbp/JAAHETO Ha LUEHHUTE KHMIKA, KaTo
OorpaHnUyYeHunsda 3a NpuTeXxxaBaHETO Ha LIEéHHU KHNYXKa UJin Heo6xoaAnMoOCT OoT
nojyyaBaHe Ha OQOGQEHME OT APYXXECTBOTO UM APYI aKLIMOHEpP

He cbuiecTByBaT OrpaHUUYEHUS BbPXY MPEXBBLPASAHETO HA LEHHW KHUXKA, HUTO
OrpaHM4YeHnss 3a MpPUTEXABAHETO Ha LUEHHM KHMXa WnM HeobxoAuMMOCT OT
nosy4yaBaHeToO Ha oaobpeHue oT [Apy>XeCcTBOTO WnN APYr aKUMOHEp.

3. NHdopMaunss OTHOCHO MPSAKOTO U HENPSAKOTO NpuUuTeXaHue Ha 5 Ha cTo
WaM nNoBeYye OT npaBaTa Ha rnac B o6woTo crbpaHme Ha APYIKECTBOTO,
BK/IFOMUTEJ/IHO AAAaHHM 3a aKUMOHEepUTEe, pa3Mepa Ha AAJIOBOTO UM yvyacTue
M HAUYMHA, NO KOUTO Ce NpUTeXXaBaT aKLunuuTe

CbrnacHo KHurata Ha akuumoHepute B ,AaBaHC Ekyutn XonamHr” Al KbM
31.12.2018 r., nMuaTta ¢ Haa 5 Ha cTto oT rnacosete Ha O6WOTO CbbpaHne Ha
akumoHepute (OCA) Ha [pyXecTBOTO ca:

BT BT ) GG Epoﬁ’g:z:sa " npaB?H‘;Trnac Ka;,'l/‘:q:;na
,Kapon UuBectMbHT" EAL 6 162 500 17,14% 17,14%
Yarkon Associate LLC 1 940 098 5,40% 5,40%
,Kapon ®uHaHc" EOO/ 1921 700 5,35% 5,35%
~Kapon" Al 1 815 562 5,05% 5,05%
A,EI,BOKaTCK(z cbapyxue ,Bopucnas ButaHos n 1 796 200 5,00% 5,00%
napTHbOPWU
+MNHTepcepsus YayHosu” Al 1 797 500 5,00% 5,00%
Opyru 20 512 032 57,06% 57,06%
OBLO npaBa Ha rnac: 35 945 592 100,00% 100,00%

EnHonnyeH cobcTBeHNK Ha KanuTana Ha ApyxecTtBoTo ,Kapon MHBecTMbHT' EA/]
e ,Kapon ®uHaHc" EOO/], nputexaBaHo eaHONYHO oT r-H CTtaHuMup Kapones. KaTto
MaxoputapeH akuumoHep B ,Kapon™ A — r-H CtaHummp MapuHoB Kapones, upe3s
y4acTMeTo CM B Kanutana Ha aApyrm gase pgpyxecrea — YA ,Kapon Kanutan
MeHnaxmbHT” EAL n ,HetTenKom” EOOL, nputexaBa kbM 31.12.2018 r. Henpsiko
obwo 11 286 845 6pos npaa Ha rnac, npeacrasnasawm 31,39% oT KanuTana Ha
Apy>xecTtBoTO, CbOoTBETHO 31,39% OT NpaBaTa Ha rnac.

4. laHHX 32 aKLIMOHEPUTE CbC CneumaJiHu KOHTPOJZIHU NpaBa U oNUcaHue Ha
TE3UN NnpaBa

AnBaHc Ekyntn XonauHr Al HAMa akUMOHEepU CbC creumasiHM KOHTPOIHM npasa.

.Kapon ®OwuHaHc” EOO, koeto nputexasa 1 921 700 6pos akuuwy,
npeacrtasnsasawm 5.35% oT kanutana Ha ,AaBaHCc Ekyutm XonauHr” AL KbM
31.12.2018 r. nMa CKJItO4EH KOHCYNTAHTCKXU AOroBop, onucaH noapobHo B T. 11
Ha Pasgen II oT goknaga, KaTo B CbLWOTO BpeMe e U KpeauTop Ha ,AaBaHc EKynTu
Xonauur® Al c B3eMaHe B pa3Mep Ha 6 164 xun. nB. kbm 31.12.2018 .
EaHonnueH cobcTBeHMK Ha KanuTana Ha ApyxecTtBoTo ,Kapon MHBeCcTMBbHT EAL]



e ,Kapon ®uHaHc" EOO/, npuTexaBaHO eaHOANUYHO OT r-H CtaHuMmnp Kapones.
KaTo maxoputapeH akunoHep B ,Kapon"™ Al — r-H CtaHumMup MapuHoB Kapones,
ype3 y4acTMEeTO CUM B KanuTana Ha Apyrun ase apyxecrtsa — Y/ ,Kapon Kanutan
MeHuaxMbHT” EAQ 1 ,,HeTTenKom” EOO/L, nputexasa kbM 31.12.2018 r. Henpsko
obwo 11 286 845 6pos npaBa Ha rnac, npeacrasnssawm 31,39% oT KanuTana
Ha [py>xecTBoTO, CbOoTBETHO 31,39% OT npasaTa Ha rnac.

. Cucrtemara 3a KOHTPOJ1 nNpu yrnpaxHsBaHe Ha nNpaBoTOo Ha rrnac B
cNyvdyauTe, Korato CayxXxmurtesamTte Ha KEeCTBOTO Ca M HEroBu akKLIMoHepu

U KOradaTo KOHTPOADLT HE Ce yNnpaxKHABa HEMNOCPEACTBEHO OT TAX.

HaMa BbBeaeHa TakaBa cucTema.

. OrpaHnyeHma BbpXy NpaBaTa Ha rnac, Kato orpaHM4YeHMA BbpXy npaBara
Ha rnac Ha akKLiMmoHepuUTe C onpeaesieéH npoLueHT uiun GQOﬁ rnacoBe, Kpa€eH
CPOK 3a ynpaxHsaABaHE€ Ha NpaBdaTa Ha rnac nwjin CMCctemMu, nNpmu Komto CbC
CbTPpYyaAHUNYECTBO Ha ApPYXKeCTBOTO g!MHaHCOBVITe npaBa, CBbpP3aHu C
AKLIMMTE, Ca OTAEJIEHU OT NPpUTEXXKAaBaAHETO Ha aKLIiMuUTeE

Hama orpaHuMyeHuMs Bbpxy npaBaTa Ha rnac Ha akunMoHepuTe Ha [pyXecTBOoTo.

. Cnopa3syMeHusa MexAy aKLMWOHEepUTe, KOWUTO Cca M3BECTHU Ha
Opy>XecTBOTO UM __KOUTO MoOraT_Aa paoBefaT [0 OrpaHUYeHusa B

NpeEXBbPNIAHETO HAa aKLIMN UJIU NPAaBOTO Ha rnac

Ha apy>ecTBOTO He Ca U3BECTHWU CMOPasyMEHUS MEXAY HErOBM aKLMOHEPU, KOUTO
MoraT Aa AoBeaaT A0 OrpaHWYEHUst B NPEXBBLPASIHETO Ha akUMM UM NPaBoOTO Ha
rnac.

. Pasnopenbure OTHOCHO Ha3Ha4yaBaHETO U ocBobo)xaaBaHETO Ha
ysieHOBEeTe Ha ynpaBuUTeJ/IHUTEe OpraHv _Ha MECTBOTO M OTHOCHO

M3BbpPLIBAHETO HA N3MEHEHUA U AoONbJIHEHUA B YCTaBa

Pasnopenbute 3a Ha3Ha4yaBaHeTO, 0CcBOOOXAABaAHETO, NpaBaTa U 3aAb/IKeHUsTa
Ha 4dseHoBeTe Ha CbBeTa Ha AMpeKTopuTe Ha [py>XeCTBOTO Ca pas3nucaHn B uJl.
37 - un. 50 Ha HeroBuga YcTasB.

CbrnacHo un. 26, 1. 1 Ha YcTaBa, eanHcTBeHO O6WoOTO CbbpaHue Ha akumMoHepuTe
MMa NpaBo Aa U3MEHS M AonbJiBa YcTaBa Ha [pyxecTtBoTo. CbrnacHo yn. 34, an.
2 Ha YcTaBa Heo6xo0a4MMOTO MHO3MHCTBO 3@ U3MEHEHMNE N AOMb/IHEHWE HaA YCTaBa
e 3/4 (Tpun 4eTBbLPTU) OT npeactaBeHns Ha O6WOTO cbbpaHMe Ha akuMOoHepuTe
KanuTan.



9. NMNpasoMoLWMA Ha yNpaBUTEJIHUTE OpraHu Ha [1py>XKecTBOTO, BK/IIOUYUTEJTHO
npaBoToO A[a B3€Ma pelieHuns 3a uUinaBaHE U 06|:_»a1'|-|o N3KynysaHe Ha
akKuumm Ha [1py»XKecTBOTO

lMpaBomowmaTa Ha CbBeTa Ha AMpeKkTopuTe Ha [lpy>XeCTBOTO Ca pa3numcaHu B Y.
43 Ha Herosusa Ycrtas. OrpaHMyeHnsaTa B NpaBoMoOLWMSATa Ca NOCOYEHU B Y. 44 Ha
YcTaBa.

10. CobuiecTBEHM Aorosopv Ha [1py)XecTBOTO, KOUTO nopaxkaart geﬁCTBMe,

U3IMEHAT CE€ WMJZIN Ce€ npeKparaBaT nopaav npomsiHa B KOHTPOJiIa Ha
XKEeCTBOTO npun ochbliecTBABaHe Ha 3aAb/IKUTEJTHO TbproBo

npeanaraHe, " nocaeauvuumTe OT THAX, OCBE€H B cay4dYauTe Korato
Pa3KpnBaHETO Ha Ta3u VIHSbOQMagVISI MOXe Na NpuuyvHu cepuo3Hu Bpenun
Ha WKECTBOTO (M3IKJNHYEHUETO INO npeaxoaHoTo u3peyeHune He ce
npunara B _CyYaunTe, KOrarto XKEeCTBOTO € JIbXXHO a a3Kpue

MHQOQMauMﬂ no cuJjiata Ha 3aKOHa!

OcBeH onucaHmnaT B T.11 Ha Pasaen II Ha goknaaa 3a AENHOCTTa Ha APYXECTBOTO
KOHCYNTaHTCKM [oroBop, ckawodveH Ha 18.08.2006 r. mexay ,AnBaHC EKynTtu
Xonanur” Al un ,Kapon ®uHaHc” EOO/], KakTo 1 aHeKcuTe KbM Hero, [py>XecTBoTo
HAMa APYrn CbLUEeCTBEHU AOMOBOPU, NOAJIEXallM Ha ONoBeCcTaBaHe.

11. CI'IOQa3¥MEHM$| Mexay EQY)KGCTBOTO n ynpasutTesiIHUTE My OpraHvn mam
CNy>XuTeJin _3a uU3njdilaHe Ha obe3wereHune npu HanyckaHe WJin
yBOoJiHEHME 6es npaBHO OCHOBaHUE UJIN NPU NPEKPATABaAHE Ha TPyAOBUTE
NMpaBOOTHOLLUEHUSA MO NMPpUYNHUN, CBHP3aHUN C TbBPIroBo NpeannoxXxeHume

HAMa CKno4YeHU TakmMBa CnopasyMeHus.

22.03.2019 r., Metbp Kepesos, lNMpeacenaten Ha C[
rp. Codus ~AnBaHc Ekyntn Xongunur” Al





