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NPUJIOXEHHWSA KbM MEXIAUHUA UHAUBUAYAJIEH ®UHAHCOB OTUET

‘ BYJIFAPTABAK - XOJIAHHT AJ
3ANNIEPHOJA MPUKJIIKOUYBALL HA 30 FOHH 2018 TOAWUHA

1. HHO®OPMAIIMA 3A IPYKECTBOTO

Bynraprabak - Xonauur AJ] e TBProBCKO APYXECTBO, CB3IAACHO Tpe3 M. HOeMBpH 1993 r., chbriaacHo
Pasnopexpaane Ne 115 Ha MunucTepckus cbeT 3a npeobpasysane Ha CO Bynrapra6ak B Bynraprabak - Xonauur
EAJI (XonauursT) H oule 22 akLMOHEPHH [PYXKeECTBA C AbpxkaBHO yuactue. C peiuende Ha O6uoto cxbpaHue
Ha akuuoHepuTe oT 1997 r. apyxectsoto bynraprabak - Xonauur EAJ] ce npoMens Ha Bynrapra6ak — Xonauur

Al

B pesynTat Ha npoBe/ieH MyGIHMYHO ONMOBECTEH KOHKYPC - cbriacHo petterre Ne 3219 - [T ot 18.04.2011 r. (o6H.
B, 6p. 34 o 10.05.2011 r.) Ha AreHuuMsATa 32 IPUBATH3ALIMA U CIIEANPHBATH3ALMOHEH KOHTPOI (,, AreHuusaTa”),
Ha 12.09.2011 r. Mexxay Arenuuara i BT MuBect 'M6X, ABcTpus e moanucan J[orosop 3a npHBaTH3alMOHHA
npoaax6a Ha 79,83 % ot kanurana Ha bynrapra6ak - Xonauur AJl, Codus.

Ha 14.10.2011 r. AreHuusTa, B Ka4€cTBOTO CH Ha npojasay e npexsbpnuia Ha BT Husect ['M6X, AscTpus
5.881.380 6pos axuuu, npencraenspaiy 79,83 % ot kanurana Ha Bynraptabak - Xonauur AJl.

Jlpy>xecTBOTO € Che cefanuile M aapec Ha ynpasnenue rp. Codus, yn. “I'pad Urnartues” Ne 62. CoaebHarta
perucTpauns Ha JpyxectBoro € oT 1994 r., pewenue Ne 1/05.04.1994 r. na Codmiicku rpaacku CuA.
JIpy»xecTBOTO € BnHcaHo B ThproBCKHs perucTbp KbM AreHuus no snucBanusTa ¢ EMK 831636680.

Bynraprabak - Xoagudr AJl e myGnMYHO ApY»KECTBO CBINIACHO 3aKOHa 3a MyOJMYHO MpeuiaraHe Ha LEHHH
KHIDKA.

KM 30.06.2018r. pasnpenenennero Ha akLIMOHePHHS KanuTasl Ha JAPY»KECTBOTO € KaKTO Clle/Ba:

BT Invest GmbH, ABctpus 4775 %
Gifted master LTD 18.10 %
Jpyru ropuauyecky nuua v GU3H4YecKy Juua 34.15%

Huousuoyannume axyuonepu — gusuuecku auya npumesicagam npubnuzumento 1% om axyuume..

Cucremara Ha ynpasneHue Ha Bynraprabak - Xonguur AJl e enHoctenenHa - Cbeet Ha gupekrtopure (CII).
CbBETBT Ha JMPEKTOPHTE ce CBhCTOM OT 5 uneHoBe. Ilpencematen na CJI e Paxyn [Mararpas Humkap.
JIpy>kecTBOTO ce ympaBnsBa W NpeAcTaBassa oT ManbaHutenHute aupexropu Papocnas Paxues u Brnagumup
XKekos.

Jpy>xecTBOTO MMa H3/1aicHO 6€3CPOYHO paspeLnTeHO OT MHHHCTEPCKH CHBET 32 M3BBPIUBAHE HA [POMHIILIEHA
obpabotka Ha TioToH o Ne 1011 ot 21.12.2004 roauna.

[TpeameTsT Ha AeHHOCT Ha ApyskecTBOTO Npe3 2017 r. BIUIIOYBA CNEAHUTE BUIOBE ONEPALIMK U CAEIKH:
®  ynpaB/ieHHE Ha aKIHOHEPHO Y4acTHe U (PHHAHCOBHU pecypcH;
e BBHILIHA U BHTPELIHA ThProBUS,
® H3KYMyBaHe U NpoMHlieHa o6paboTka Ha TIOTIOHM;
e yuyacTHe B 6BIrapcky M Uy JIeCTpaHHU JPY)KECTBA U B TAXHOTO YIPaBJieHHE.

HacTrosuar MexanHeH HHAUBHAYyaneH pUHaHCOB OTYeT ue ce mybnrkysa B Komucusra 3a puHaHCOB Haazop U
Buarapcka ¢ponnosa bopca — Codus AL



BYJTAPTABAK — XOJIAUHI AJ]
NPUJIOKEHUA KbM MEXKAWHUA UHAUBUAYAJEH ®UHAHCOB OTUHET
3A NEPUOJA MPUKIIHOUBALI HA 30 FOHH 2018 TOAUHA

2. OCHOBHH IMOJIOKEHHA OT CYHETOBOJHATA NMMOJIMTHKA HA IPYXKECTBOTO

Jlpy>ecTBOTO npeacTaBs CbKpaTeH MEXAMHEH HHAWBHAYaleH (pUHAHCOB OTYET 3a NepHoja nmpuitousauy Ha 30
FOnu 2018r., Ha ocHoBanue un. 1000, an. 1 oT 3akoHa 3a MyGNHYHO Mpe/UlaraHe Ha LEHHHM KHIKA U BbB BPb3Ka
¢ pasnopeadure Ha un. 31, an. 1, T. 2 or Hapen6a Ne 2 — “3a npocnekTute npu myGau4HO npejiaraHe U JOIMycKaHe
JI0 TBProBWs Ha pery/iMpaH MNa3sap Ha LEHHH KHWKAa W 32 pasKpHBaHeTO Ha uHH(opMauus oT myGnuuHWUTE
JpYXECTBA H IPyTHMTE EMHUTEHTH Ha LIEHHH KHIDKA™.

IpH cbeTaBsHe Ha OTYETA Ca MPUIIOKEHH H3UCKBaHHATa HA MekIyHapoeH cYeTOBOAEH cTaHaapT 34 MexauHHO
(HMHAHCOBO OTYMTAHE H HE € BKJIIOYEHa LislaTa HHGOPMALKA U OTIOBECTSABaHHS, KOUTO C€ W3MCKBAT 32 FOJULIHHS
(HHaHCOB OTYET, MOPaJH KOETO HACTOAUIMAT OTHET TpAGBa [ja ce pa3riiex]a BbE BPb3Ka C FOAUILHKI PHHAHCOB
otyet Ha Bynraprabak — Xonauur Al 3a 2017r.

CueroBoaHata nonutvka Ha bBynraprabak — Xonmuur AJ] BKIOYBAa NPUHLMMM, H3XOAHH MONOXKEHHS,
KOHUEMUHHK, NpaBuna, 6a3d M mpouenypd 3a OTYHTaHE HOEHHOCTTA Ha [PYXKECTBOTO, 3a NPEACTaBAHE Ha
HHpOpMauusiTa BBHB (UHAHCOBUTE My OT4eTH, pa3paboTeHa € B CHOTBETCTBME C HW3MCKBAHMATA Ha
MexayHapoaHHTe CTaHAapTH 3a (UHAHCOBM OT4YETH, KOMTO ca mnpHeTH oT Kommucusta Ha EBponefickata
obuHocT. J[OMbIHUTENHO CHUETOBOAHATA MOIMTHKA € ChoOpa3eHa cbe cneunpuuHnTe 0COGEHOCTH Ha OTpachia.

C'{CTOBO,ElHaTa MOJIMTHKA WU METOAMTE Ha M3YUCJIICHUE, MTPH CBCTAaBAHEC Ha MEXKIHHHHA (bl/lHaHCOB OTYET, HAMAT

NpOMsiHA B CpaBHEHUE C NIPUITAFAHUTE MPH ChCTABSAHE HAa rOAUIIHUSA (prHaHCOB oTueT Ha Bynraprabak — Xonguur
All3a2017r.

2.1. Koncoauoupan omuem

JIpy>KecTBOTO € 3aloyHalo Mpolieca Ha ChCTaBSHE HAa CBOS MEXIHHEH KOHCONMIMpaH (UHAHCOB OTYET 3a
nepuoaa npuxmousam; Ha 30.06.2018r., B koiiTo oTyer 1ie 6bAe BKIIOYEH W HACTOALUMAT WHAWBHAYyasieH
¢uHaHcoB oTyeT. CBINAacHO IUIAHMPAHWTE OATH PBHKOBOJACTBOTO OuYakBa KOHCOMMOMPAHHAT OT4YeT Ja Obne
onoOpeH 3a u3gaBaHe He ro-kbeHO oT 29.08.2018r. oT ChBeTa Ha AUPEKTOPUTE Ha APYKECTBOTO, CEA KOATO JaTa
OTHETHT 1Le 6b/ie Ha pa3NoNoKEHHE HA TPETH JIULIA.

2.2. Hosu u usmenenu .ll(.’.)l('()_)’ll(lpO()llll cmam)apmu 3a (l)llllllllC()(H) omuunuane

ITvpeonauanno npunazane HAQ HOGU UIMEHEHHA KbM CBHU{eCMEysauiu cmanoapmu, 61e31u 6 cuia npes
meKywjua omuemen nepuoo

CrnefHHUTe U3MEHEHHS KBM CBILECTBYBAIUM CTaHaapTH, u3faaeHu or CMCC u npuetu ot EC, ca Bne3nu B cuna
3a TEKYILHS OTYETEH NEPHON!

e Hsmenenne Ha MCC 7 Otuer 3a napuunuTe nortoun - VHunuaTiea 3a onosectsaBaHe — ripueto ot EC
Ha 6 HoemBpH 2017 (B cuia 3a rogMLIHK NEPHOH, 3aN0UBalLK HA UK cael 1 aHyapu 2017),

e Hsmenenne na MCC 12 Jlanbnn BbpXy Aoxoxa - Ilpu3HaBaHe Ha akTHBM MO OTCPOYEHH AAaHBLU 32
Hepeann3upaHH 3aryou — npueto oT EC Ha 6 HoemBpu 2017 (B cuia 3a rOAMILIHY NEPHOIH, 3aMOYBALIH Ha
uny cnen 1 snyapu 2017),

e MHM3meHeHHS Ha pa3iH4HH cTaHIapTH ,Jlopodpenns na MCPO (unkba 2014-2016)%, npoustuyaiiy ot
TOMMLIHMS NPOEKT 3a noao6petus Ha MCHO (MCPO 1, MCDO 12 1 MCC 28) 0cHOBHO ¢ Lie/1 OTCTpaHsBaHe
HA MPOTHBOPEUHS H M3ACHABAHE Ha HopMynHpoBkH — npuety oT EC Ha 8 denpyapu 2018 (u3MeHeHHATa Ha
MC®O 12 ca npunoxuMHy 3a rog{LLIHYA NEPHOAM, 3anoyBally Ha win cnef 1 sHyapu 2017).

Cmanoapmu u usmeneHua Ha cvecmeysaniu cmandapmu, uzoaoenu om CMCC u npuemu om EC, koumo
8ce oue He ca 61€31U 6 cuna



NPHJIOXKEHUA KbM MEKAUHUS UHAUBUAYAJIEH ®PUHAHCOB OTHET

l BYJIFAPTABAK — XOJIAUHI AQQ
3A MNEPUOJA NPUKJIKOYUBAILLL HA 30 FOHU 2018 TOAUHA

KbMm parata na 0ﬂ06pﬂBaHe Ha HACTOALLUA HHOHWBHAYaNCH (bHHaHCOB OTHYET CACAHUTC HOBH CTaHOApTH H

HM3MEHEHHs Ha ChIUECTBYBAIUM cTaHAapTH, u3gaaeHu or CMCC u npuetu ot EC, Bce olle He ca Be3/IH B cuna
KbM Kpas Ha OTUETHHA [IEPHO/;

e MC®O 9 ®unancoBn HHCTpyMeHTH - nipueT oT EC Ha 22 HoemBpu 2016 (B cuna 3a roaMilHHA MEPUOAH,
3anoysaiid Ha unu cneq | anyapu 2018),

e MC®O 15 Hpuxoau oT JOroBOopH ¢ KIAHEHTH W WaMeHeHus Ha MC®O 15 “Jlata Ha Bnu3aHe B cuia Ha
MC®O 15” - npuet ot EC Ha 22 cerrremBpu 2016 (B cuna 3a rogyilHK NepyUoaH, 3an04Bally HA MK Cliel]
1 saHyapu 2018),

e MC®O 16 JIn3unr — npuer ot EC Ha 31 oxkromspu 2017 (B cuna 3a rogMILIHHA NEPHOAH, 3aMOYBAILM HA HIH
cnen 1 agyapu 2019),

e Himenenne na MC®O 4 3acrpaxoBareiann goroBopn — [Ipunoxenue Ha MCPO 9 DunaHcoBH
uHcTpyMmeHTH ¢ MC®O 4 3acTtpaxosatenuu gorosopu — npueto or EC Ha 3 HoemBpu 2017 (B cuna 3a
FOAMIUHM TMEPHOIM, 3aMoyBallld Ha Wiy cien | sHyapu 2018 wnu nmpu mbpBOHAYAIHO NPUIOKEHHE Ha
MC®O 9 OuHAHCOBH HHCTPYMEHTH),

Cmanoapmu u usmeHenua Ha coltjecmayeaiyiu cmanoapmu, uzoadenu om CMCC u npuemu om EC, koumo
ace onye He ca 8ne3nu 8 cuna (npoodvadicerue)

e MH3menenne Ha MC®PO 15 IIpnxoan ot gorosopu ¢ kianentn — Usscuasane Ha MCOO 15 Ilpuxonu ot
JoroeopH ¢ kikeHTH — npueto ot EC Ha 31 oxromspu 2017 (B cuna 3a roAMILIHH MEPHOAH, 3aM04YBaILH Ha
wu cnen 1 sayapu 2018).

e H3meHeHHS HA Pa3jIHYHH cTaHAApTH ,Ilono6penns na MCP®O (uuxba 2014-2016)%, npousTHyally ot
roavHKA npoekT 3a nogobpenus Ha MCOO (MCDO 1, MCDO 12 u MCC 28) ocHOBHO ¢ LieJ1 OTCTpaHsBaHe
Ha NpOTHBOpEYHS U H3ACHABaHe Ha (popmynupoBku — npuetd ot EC Ha 8 despyapu 2018 (n3meHenusTa Ha
MC®O 1 u MCC 28 ca npuno>xvMH 3a roQUIIHY MEpUOH, 3aroyBally Ha Wi ciel | sitHyapu 2018),

Hoeu cmandapmu u usmeneHua Ha covliecmeysauju cmanoapmu, uzoadenu om CMCC, koumo éce ouge ne
ca npuemu om EC

INonactosmem, MC®O, npuetu ot EC He ce paznuuaBaT cbliecTBEHO 0T Te3H, npuetd oT CMCC, ¢ u3iodyeHne
Ha CJIeTHUTE HOBH CTaHIApTH, U3MEHEHHS Ha ChILECTBYBALIM CTAHIAPTH U HOBH pa3siCHEHHs!, KOMTO BCE OLLE HE
ca onobpenu or EC xbM narara Ha onoOpsBaHe Ha HACTOALIMA WHAMBHIyaneH (PMHAHCOB OTHET (OATHTE HA
BJIM3aHE B CHJla, MOCOYEHH Mo-A0y ca 3a nbaHute MCOO):

e MC®O 14 Pa3ueru 32 peryJlaTopHa OTCPOYeHH CMeTKH (B CHIIa 3a TOJMILHH MEPUOIH, 3aN04Bally Ha
wnu cnep 1 sHyapu 2016) — EC e B3esn pelueHde fa He 3ar04Ba rpoleca Mo npieMaHe Ha TO3H MeXIHHEH
CTAHZApPT U Ja M34aKa OKOHUYATeNIHHs CTaHIapT,

e MC®O 17 “3acrpaxoBaTeJqHH AOroBopH” (B CHJa 3a TFOJWLIHM [E€PHORHM, 3aMOYBAIlX HA WM clel
1 snyapu 2021),

¢ MH3menenue Ha MCPO 2 Ilnamane Ha 6a3aTa Ha akuuu — Knacuduiumpate H Mu3MepBaHe Ha CIENKH Ha
6a3aTta Ha akuuy (B CHJIa 32 FOJMIIHYA NEPHO/H, 3aroyBally Ha Wiy ciep | sHyapu 2018),

o Hivenenne Ha MCP®O 9 “DunancoBn HHCTpyMeHTH” -— XapaKTepHUCTHKH 3a MpelruialllaHe ¢
oTpuuaTenHo obe3lleTeHHe (B CHla 32 FOAUILIHK NEPHOAH, 3aMoYBaily Ha wau ciel | sHyapu 2019),

¢ HM3menenne na MCP®O 10 Konconngupann ¢unancosu ordern u MCC 28 HuBecTHUHH B
aACOLHHPAHH H CbBMeCTHH npeanpuaTHs - [Iponax6a unm BHOCKa Ha aKTHBH MEXAY HHBECTHTOP M HETOBO
acCOLMHPAHO WJIM CBbBMECTHO MNpEANpHATHE M MOCNEABaUld W3MEHEHMs (JaTaTa Ha BJIM3aHE B CHila €
OTJIOXKEHa 3a HeomnpeaeneH MepHoA A0 MpPUKIIIOYBAHE Ha MPOEKTa 3a OLUEHKAa Ha MeToAa Ha cobcTBeHus
Kanuran);

o MHzmenenns Ha MCC 19 “/Ioxonn Ha HaeTu Juna” — Kopekuus Ha nsaHa, cbKpaliaBaHe WIH ypeXKIaHE
(B cuna 3a rOAMILIHM NIEpUOAH, 3aMoYBalliy Ha UM ciel 1 sHyapu 2019),

¢ H3menenna na MCC 28 “AHBecTHUHH B aCOUHHPAHH H CbBMECTHH NpeAnpHATHA” - JIbarocpounu
yuyacTHs B aCOLIHMPAHH U CbBMECTHH NMPEANpPUATHS (B CHNa 3a TOAHILHH NEPHOIH, 3aM0YBaLlH HA WIH CEA
1 snyapu 2019),

o W3menenne Ha MCC 40 UuBecTnunoHHH HMOTH — [IpexBbpisiHe Ha HHBECTHLIMOHHU UMOTH (B cCuia 32
FOAMIIHH NEpHOAM, 3aMoYBallM Ha Wi ciief 1 sHyapu 2018),
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e H3smeHenns Ha pazanunn cranaaptu ,Jloxo6penns na MCP®O (uukba 2015-2017)”, npousTryally oT
roauiiHuA rnpoekt 3a nogodpenus Ha MCO®O (MCOO 3, MCPO 11, MCC 12 u MCC 23) ocHOBHO ¢ Len
OTCTpaHABaHEe Ha MPOTHBOPEYHS M U3ACHABAHE Ha (POPMYITHPOBKH (B CUia 32 TOAMILHH NEPHOAH, 3aM0UBaLIM
Ha und cnen 1 sHyapu 2019),

e KPMC®O 22 Cnenkn B 4ykAeCTPAHHA BAJTYTAa H ABAHCOBH NJIAIAHAA (B CHJIa 3 FOAUILHH NEPHOIH,
3anouBaly Ha wiu cnep 1 sHyapu 2018),

e KPMC®O 23 “HecurypHocT NMpH TPeTHpPaHETO Ha AaHBKA BbPXY A0X0AHTe” (B CHIa 33 FOAMILHH
NIepHOH, 3amnoyBally Ha Ui cne 1 aHyapu 2019).

Jpy>ecTBOTO OuakBa MPUEMAHETO Ha Te3W HOBH CTAHAAPTH, H3MEHEHHs Ha ChLUECTBYBALLH CTAHIAPTH H HOBH
pa3siCHEHHs 1a HE OKaXKe ChILIECTBEH e(eKT BbpXY HHAMBHIYaieH HHHAHCOB OTHeT Ha JIpy)kecTBOTO B NepHoja
Ha MbPBOHAYATHOTO UM TNpHJIaraHe.

OT4UTaHETO Ha XeKHPAHETO, OTHACHLIO ce 10 nopTdeitnu oT pUHAHCOBH aKTHBH U NMACHBH, YHHTO NMPHHLHIH
He ca npuetH ot EC, € Bce olLie Heperyn1paHo.

Cnopen nipeLieHKaTa Ha JIpy»ecTBOTO NPHIaraHeTo Ha OTYUTAHE Ha XeDKHUPAHETO 32 MopTheiiv oT GHHAHCOBH
aktusH U nacueu ceriaacHo MCC 39: @unancosu uHcTpymentH: Ilpn3sHaBane 0 oneHsABaHe, HAMA a OKaXe
ChblIeCTBEH €(PeKT BbpXy HHAUBHAYAHHUSA (PHHAHCOB OTYET, aKO Ce MPHJIOKH KbM OTHETHATa JaTa.

CpaBHuTenHaTa MHGQOpMaUKS B MEXIWHHUS WHIWBUIYaneH OT4eT 3a (GUHAHCOBOTO cheTOsHHE KbM 30 FOHH
2018r. e oT oguTHpaHus UHOMBUAYyaneH ¢uHaHCOB oTueT Ha Bynraprabak - Xonauur AJl 3a 2017 roavHa.
CpaBHurenHata WHGOpMalUWs B MeXIMHHHUA WHAMBHAYyaleH OTYeT 3a BceobxBaTHHA Aodoa M OTYeT 3a
napuyHute notoud kbMm 30 FOuu 2018r. e OT MexANHHUA MHAUBMAYaNeH GUHAHCOB OT4eT Ha Bynraprabak -
Xonguur AJl kbm 30.06.2017 roguna. Keaeto e Heo6X0auMO CpaBHUTENTHUTE JaHHU c€ pekiiacH(HLIMpaT 3a Ja
ce MOCTUTHE ChIIOCTABUMOCT CIIPAMO MPOMEHH B MPEICTABAHETO B TEKYLllaTa FOJHHA.

2.3. @yuryuonanna saiyma

QOyHKUHOHAIIHATA BATYTa W BaTyTaTa Ha NpeACTaBsHe Ha (HHAHCOBHS OTYET HA APYXKECTBOTO € OBNITapCKHUAT JieB
(BGN).

2.4. Jamwvyu evpxy nevanpama

Texywyume Oanvyu 6bpxy neyanrbama ce ONpeneNaT ypes MpHIaraHe Ha BaJIMAHATA 33 CHOTBETHHS MEPHOA
HOMHHANHA JaHbYHA CTaBKa MO 3aKOHa 3a KOPMOPaTHBHOTO MoAoxoAHo obnaraHe. HomuHanHaTa maHbuHA
craBka 3a 2018 r.e 10 % (2017 r.: 10 %).

Omcpouenume aaH'bl[ll CC onpene/iAT 4Ypes rnpujaralHe Ha GaraHcOBUA METO[, 38 BCHYKH BPEMEHHH PA3JIMKH KbM
Kpass Ha OTHCTHHA MEPHOA, KOWTO CBHIIECTBYBAT MEKAY DOanaHCOBHTE CTOHHOCTH M JAaHBbYHHUTE OCHOBU Ha
OTAC/THHUTE aKTHBH H NMAaCUBH.

2.5. Hyiomu, mawunu u covopuvaicenus

HIMOTHTE, MallIMHKTE U CHOPBXKEHUATA (ABIroTpaiiHUTE MaTepPHATHH aKTHUBH) Ca MPEJCTaBeHU BbB GHHAHCOBHA
OTHYET M0 NpeoLieHeHa CTOHHOCT, HaMalleHa ¢ HaTpyNaHaTa aMOpTH3aLMA U 3arybute oT obe3LeHKa.

Ouenka npu npusnaeane.

l'[pn MbPBOHAYANTHOTO CH l'lpPlIl06PlBaHe HUMOTHTE, MALIMHUTEC U CBOPBXKECHHATA CE€ OLCHABAT MO LCHA Ha
l'lpldﬂOGl/lBaHC (CC6CCTOﬁHOCT), KOATO BKJIIOYBA MOKYMHATa LEHAa, BKJ. MUTHHUYECKH TaKCH, HEBB3CTAaHOBHMH
JaHbUHA BBPXY INOKYINKaTa H BCUYKH INPEKH pasxoiH, HeoOXOOuMH 3a MpUBEXKAaHE Ha aKTHBA B pa60THo
CBhCTOSAHHE. I'Ipexm‘e pa3xodH ca: pa3xoJH 3a MNOAroTOBKa Ha OGCKTa, pa3xoau 3a nppBOHa4dallHa AOCTaBKa H
06pa60TKa, Pa3xoJuTe 3a MHCTAIMpaHe U MOHTaX, pPa3xoAH 3a XOHOpapH Ha JIHLa, CBbP3aHH € MPOEKTa 1 Ip.
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JpyxecTBoTO € onpefenuno croiiHocted npar ot 700 nB., noa KOHTO NpUAOOUTHTE aKTHBH HE3ABHCHMO, Ye
MIPUTEKABAT XapaKTePHCTHKATa Ha ABJIFOTPAEH aKTHB, C€ TPETHPAT KaTo TEKYIL pa3XxoJ B MOMEHTA KOTaTo Te ca
Ha pasnosioxkeHHe 3a ynorpeda no HauWHa, NpeIBHACH OT PbKOBOJACTBOTO.

ITocneosauy paszxoo.

INocneaBaiy pa3xoaH ce KanuTalW3MpaT caMO KOraTo € BepOsATHO, ue 6bAeliy HKOHOMHYECKHU MOJI3K OT TE3H
pasxoau we 6baaT nomyyeHu ot JpyxectBoro. Pa3zxoaure 3a peMOHTH M NOAAPBKKA CE TIPU3HABAT 32 TEKYLIH B
nepvoja, mpe3 KOiTO ca HampaBeHH. K3pbpllieHHM nocieiBally pa3XxoiH, CBbP3aHH C HWMOTH, MALIMHH H
CHODPBKEHHS, KOHTO HMaT XapaKTep Ha MOAMSHA Ha ONpeAeeHH KOMIIOHEHTH, Bb3/IOBU YaCTH H arperatu, Wiu
Ha MNpeyCTPOHCTBO H PEKOHCTPYKLIHS, C€ KanUTAIUW3HpaT KbM OalaHCOBaTa CTOMHHOCT HA CbOTBETHHA aKTHB U Ce
rpepasriiexxia OCTaTbYHUAT My [0Jle3eH XXKMBOT KbM JaTaTa Ha Kanurtanusauus. ChlueBpeMeHHO, 6anaHcoBaTa
CTOHHOCT Ha MOAMEHEHHWTE KOMIIOHEHTH C€ OTIHMCBA M ce MpH3HAaBa B TEeKyLUWTE pPa3xoAW B MNMEpHOAA Ha
MpeycTPOHCTBOTO.

Ouemwaue ceo NBPEOHAUATIHOMO NPUSHABAHE.

H36panusr ot JIpykecTBOTO MOAXOA 32 OLEHKA CJIe/l NPU3HABAHE HA MMOTH, MALLMHHU ¥ CbOPBXKEHMS, € MOJEIIBT
Ha nipeouieHeHaTa croifHocT no MCC 16. I[peoueneHaTa cToitHOCT NMpeacTas/siBa clipaBeUIMBaTa CTOWHOCT Ha
aKTHBa KbM JaTaTa Ha NpeoLieHKa, HamalleHa ¢ MocijieBallla aMOpTH3aLus H HaTpynaHH 3arybu oT obesLieHka.

Korarto ce npeoucHsBa UMOT, MallUHHA WIH CBOPBIKEHHE, CE€ MPCOLCHABA LUCIHAT Kiac UMOTH, MAlUHMHH H
CbOPBIKECHHA, KbM KOKTO TNMPpUHAAJICHKH TO3H aKTHUB.

Amopmuzayun.

Hmoty, MauuHy, ChOpBKeHHA U 060pyBaHe ce aMOPTH3MPAT OT JaTara, Ha KOSATO Ca HHCTANHPAHH U ca TOTOBH
3a ynotpeba, win 3a npuao6HTHTE 10 CTONAHCKKM HAYHH, OT JIaTaTa Ha KOATO aKTHBA € 3aBbPIUEH H € rOTOB 3a
ynotpeba. AMOpTH3aLusATa Ce PU3HaBa A0 pa3Mepa Ha MbpPBOHAYaIHATa CTOMHOCT Ha aKTHBA MHHYC OYaKBaHaTa
OCTaTh4YHa CTOMHOCT Ha aKTHUBA Ha 0a3a JMHeHHHS MeTOA Bb3 OCHOBA Ha OYAKBAaHMS MOJIE3EH XKUBOT Ha BCEKH
€/1MH KOMITOHEHT OT UMOTH, MalLIMHH, ChOPBIKEHHS U 000pyaBaHe. 3emMATa He CE aMOPTH3Hpa.

IHonesen srcusom.

[Tone3HuAT >XKMBOT Ha €OWH aKTUB MpeJACTaB/isiBa OLEHkAa 3a Opos Ha OTYETHUTE MEPHOAM Mpe3 KOUTO
NpeanpHATHETO MOXKE [a peajli3upa HKOHOMHYECKa U3roja OT akTHBa. [Tone3HHAT )KMBOT Ha aKTHBa MOXeE J1a €
MO-KpaTbK OT MKOHOMHYECKHUS My >HBOT. OLileHKaTa Ha MOJNE3HHs JKUBOT HA HMOT, MaIlIHHA, CbOPBKEHHE WITH
obopyzBaHe e BBIPOC Ha MpelieHKa Bb3 OCHOBA Ha OIHTa Ha APY>KECTBOTO C NMOJOOHH aKTHBH.

IMone3HusT )KMBOT MO CPYNH aKTHBH € ONpeJeNeH B ChOTBETCTBHE C (PM3UYECKOTO H3HOCBaHE, crieuMdHKaTa Ha
aKTUBUTE, ObjeIIMTEe HaMepeHHs 3a ynoTpeba U npeanoaaraeMoTo MOPajHO OCTapsBaHe U € KakTo ClIEBa:

KnacoBe akTHBH Hoge3eH sKuBOT
Crpagu 20— 70 roavHH
MaiuuHH, cbopbikeHus U o6opyBaHe 7 — 18 roaunu
TpancnopTHH cpeacTBa 5~ 18 roauuu
CronaHcky HHBEHTap 2 — 8 roguHu
Kommiotpu 1 o6opynsane 2 —4 roguHu
PexnaMHH ChOpBIKEHUS 2 -3 ronuHu

MeTtoauTe Ha aMOpTH3aLiks, MOJIE3HUAT XXHUBOT U OCTATBbYHHTE CTOHOCTH Cce npepasriexiat KbM BCsKa OTHETHa
JAaTta H C€ KOpHrupar, ako € noaxoasuio.
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Ilpeoyenka Ha OvA2OMPATIHU MAMEPUATHU AKMUBLL.

Korato 6anancoBara cyma Ha €MH aKTHB C€ YBEJIHYaBa B pe3yJITAT Ha NPEOLIEHKA, YBEIMIEHHETO CE NPU3HABA B
Apyr BceoOXBaTeH JIOXOM M Ce HATPyMBa B COOCTBEHHS KanMTall KaTO pe3epB OT NPEOLEHKH, OCBEH aKkO TO He
Bb3CTaHOBABA HAMAJICHHE, H3BBPLICHO NPH NpeMilIHA PEOLEHKA Ha ChILMS aKTHB, KOETO € 6110 npu3HaTo 3a
3ary6a. Korato GanaHcoBara cTOMHOCT Ha €JMH aKTHB Ce HaMaisABa B pe3y/iTaT Ha MPEOLIEHKA, HAMATIEHHUETO Ce
NpU3HaBa B Apyr BceoOXBaTeH 10X0/ [0 CTENEHTa Ha ChLIECTBYBALLO KPEANTHO CANA0 Ha pe3epBa OT MPEOLIEHKH
M0 OTHOLLUEHKE HAa TO3M aKTHB M HaMaJIfBa CyMaTa Ha MpeoLeHbYHUS pe3epB, HaTpynaHa B cCOOCTBEHUSA KaruTall.
Hamanenue na 6anancosaTa cyma Ha €IMH aKTHB HaJl pa3Mepa Ha HaTpyMaHHs 3a HEro NpeoLEeHbYEH pe3epB ce
npH3HaBa 3a 3aryba npes nepuozaa.

06831{8"1((1 Ha umomu, Mauwiunu U CoOPBIHCEHUA.

baJlaHCOBHTE CTOHHOCTH Ha ABJIrOTpaifHHTE MaTepUATHH aKTHBH MOAJIEXKAT Ha Mperies 3a o6e3LeHka, Koraro ca
HajuLe ChOMTHA WK NPOMEHH B 0OCTOATENCTBATA, KOUTO FOKa3BarT, 4e Te OMXa MOriH [ja ce OTJHYaBat TpaiHo
OT BB3CT2HOBHMATa UM CTOHHOCT. AKO Ca HajlMlle TaKMBa WHAWKATOPH, Y€ NPHOIM3WTENHO OmpeleneHaTa
BB3CTAHOBMMAa CTOMHOCT € IO-HHCKa OT TAXHaTa OanaHcoBa CTOHHOCT, TO MOCHEJHATa Ce KOpHrupa o
BB3CTAHOBUMaTa CTOHHOCT Ha aKTHBUTe. Bb3cTaHOBMMATa CTOMHOCT Ha ABNTOTPAiHUTE MaTepHATIHH aKTHUBH €
0-BHCOKATa OT JABETE: CpaBeAIHBa CTOMHOCT HaMalleHa ¢ pa3xo/H 3a npoaaxta Wik CTOUHOCT B ynoTpeda.

3arybara oT obe3lieHKa Ha aKTHB, ce NpH3HaBa BeJHara B pe3ynrara (HeTHara neuanba / 3ary6a) 3a mepuoa,
OCBEH aKo 3a JaJieHHs aKTHB He € (popMupaH npeoleHbYEH pezepB. B TakuBa ciyuau 3ary6arta ot obe3LieHKa ce
OTpa3sBa KaTo HaMaJleHHe Ha NPEOLIEHbYHUA PE3epB Ha aKTHBA U Ce MPH3HaBa B APYT BceoOXBaTeH NOXON.

2.6. Hemamepuannu akmugu
Ouyenka npu npusnaeane u noc1e08an{o omyumate.
Hematepuanuu aktiBH, npuao6uTH ot JpyxecTBOTO, MMALH OIpPEAENeH MOJE3EH KUBOT, Ca NPEACTaBEHH M0

LieHa Ha rnpuaoOHBaHe, HaMaieHa ¢ HaTpynaHa aMOpTH3aLus H 3ary6H oT 06e3LeHKH.

IHocnedsawu pasxoou.
[TocnenBall pa3Xxoau ce€ KanMTajJM3MpaT camM0 KOraTo yBejH4aBaT ObellaTa MKOHOMHHYECKa Moj3a OT

Cl'leLll/I(blr{‘{HHﬂ aKTHB, 32 KOHTO ce oTHacsT. BcHuku ocraHanu pa3xoaH, BKIIKOUYHUTCIIHO pa3sxody 3a BBTPCLIHO
reHEpHpaHH peITyTalus, C€ MIPU3HABAT KAaTO pasxod B MOMEHTA Ha TAXHOTO Bb3HHKBAHE.

Ouyenka, nocnedsauia NepeOHAYAIHOMO NPUIHABAHE.

Cnen nmppBOHAYalHOTO NpPH3HABAHE HEeMaTEPUANTHUAT aKkTHB C€ OT4YMTA Mo cebecTOMHOCT, HamaneHa ¢
HaTpyraHaTa aMOpTH3aL1s U eBEeHTYaJIHH HaTpyNaHu 3aryou oT obe3LeHKa.

Amopmuszayuu. Ilonesen sncueom. Ocmamvuna cmoiinocm.
HemarepuanHute akTHBH ce amMOpTH3WpaT Ha 0a3za nuHelHUs MeTon B neuanbu W 3arybu Bb3 OcHOBa Ha

O4HaKBaHHA CPOK Ha MOJIE3HHA UM KHBOT OT AaTaTa, Ha KOATO Ca rOTOBH 3a yHOTpe6a. OuakBaHuTe CPOKOBE Ha
MOJIC3CH >KUBOT Ca, KAKTO CJICABa.

KiacoBe akTHBH IToae3eH 5 KHBOT
Codryep 2 —4 roauwHu
Jlpyru npasa BbpXy HHIyCTpHaIHa COBCTBEHOCT 10 roaunu

OcTtaTbyHaTa CTOHHOCT Ha Te3H aKTHBH € HyJa OCBEH B ClIyHauWTE€ KOrato MMa aHradXuMEHT € TpPETa CTpaHa 3a
npona)KGa KbM Kpas Ha ITOJIE3HHUA XKUBOT HJIM MMa aKTHBEH Na3ap 3a aKTHBa, Ha KOMTO MOXE fia ce onpenciau
0CTaTb4HATa CTOHHOCT H TO3U nasap ce novakea Ja CbllICCTBYBa KbM Kpas Ha MOJAC3HHUA KHBOT.
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MeTtoauTe Ha aMOPTH3aLMA, TIONE3HUAT )KUBOT U OCTaTBYHUTE CTOIHOCTH ce MpepasryiexJaT KbM BCAKa OTYETHA
JaTa W Ce KOpWUrupar, ako € noaxonsulo. HemarepuanHurte akTHBM ¢ HEOMNpeenuM TMOJIE3EH JKHBOT HE ce
amoptusupar. Te noasexar Ha obesuenka (cvrnacHo MCC 36 OGe3ueHka Ha akTHBY) FOJHIUIHO M BCEKH MbT,
KOraTo MMa npu3HaLH 3a obe3LeHka.

Bv3zcmanosumocm na omuemunama cmoiinocm - 3azybu om obezyeHka.

Hemarepuannute akTuBH exeroqHo ce TecTBart 3a obe3iieHka, cbriacHo MCC 36 O6e3LeHka Ha akTHBH, KaTo ce
cpaBHsBaT OajaHcoBaTa M HerosaTa BB3CTAHOBHMA CTOHHOCT. Bn3cTaHOBMMAaTa CTOHHOCT Ha aKTHBa € IO-
BHCOKAaTa OT CIpaBe/UIMBaTa CTONHHOCT, HamaleHa ¢ pa3XoAuTe 3a nMpoaakba Ha aKkTHBA, M CTOHHOCTTa My B
ynotpeba. Koraro 6anancoBara CTOHHOCT Ha JafieH aKTHUB € MO-BUCOKA OT HEroBaTa Bb3CTAHOBHMA CTOHMHOCT,
GasiaHcoBaTa CTOMHOCT Cce HamansiBa J0 pa3Mepa Ha Bb3CTaHOBUMaTa. 3arybute ot obe3LieHKa ce MpH3HABAT B
OT4eTa 3a JOXOAMTE.

ExxeromiHo ce mposepsiBa 3a HHAWKALMH, e 3arybara oT NpeoLeHKa, KOATO € NPpU3HaTa B NpeIX0JHH NMEPHOIH, €
HaMaJiana Wik Beve He ChUIeCTBYBa. B TakbB ciayudail banaHcoBata CTOHHOCT ce yBellHuaBa, HO HE MOBeue OT
fanaHcoBaTa CTOHHOCT, kakBaTo OM Ouna, ako B MpeaXOJHWTE MepuoAd He e Ouya mpusHaBaHa 3aryba oT
obe3leHka. Br3cTaHoBsABaHETO Ha 3aryba ot ofe3leHKka ce MpH3HaBa B OTYETA 33 JOXOJUTE.

2.7. Mamepuaanu 3anacu

Ma’repuamm 3arnacH ca akTUBHU:

a) IbprkaHy 3a mpoaaxba B oOKyaiiHus X0 Ha CTOMAHCKATa AeHHOCT;

6) HamHpalli ce B MPOLEC Ha MPOU3BOACTBO 3a TaKapa Mpojaxk0a; Win

B) moa QopmaTa Ha MaTepHald WIHM 3alacH, KOUTO C€ M3pa3XxoABaT B MPOHM3BOACTBEHHS MpPOLIEC MIIK MpH
TIPeIOCTaBAHETO Ha YCITyTH.

Oyenka npu npusHagaHe u noc1e06anio omuumate.

MarepuanHuTe 3anacu ce OTYHTAT 110 N0-HUCKaTa OT: LieHa Ha npuaobuBaHe (cebecTOHOCT) M HETHa peanu3yema
croiiHoct. HeTHara peanusyeMa CTOHHOCT NMpeAcTaBisiBa MpUOIM3MTENHO OMNpejeNieHaTa MpOAaXHa lieHa Ha
JafeH akTHB B HOPMAJTHHS X0/l Ha CTOMAaHCKa AeHHOCT, HaMalieHa C MpUOIH3HTENHO ONpeAENnEeHHTE Pa3XoaH Mo
JOBBPIIBAHETO B THPrOBCKM BHJ Ha TO3M aKTHB U NpHOIM3UTENTHO OMpEAEeHHTE pa3xoaM 3a npoaaxbara my.
Ipu ynotpebata (mponaxbara) Ha MaTepHaNHUTE 3aMacH Ce W3MOJI3Ba METOABLT Ha CPEAHO-NpPETEr/IeHaTa LeHa
(cebecToiiHocT).

2.8. Hugecmuyuonnu umomu

HNHBECTHLIHOHHH UMOTH, Ca UMOTH, ABP>KAHH IO — CKOPO 3a NMoJIy4YaBaHE Ha NPHUXOAH OT Ha€M UJIH 3a yBEJIHYEHHE
Ha CTOMHOCTTA UM, WJIH U 3a JIBETE, HO HE C LeN npoaa>l<6a B oOMuaiiHaTa IleﬁHOCT, H3IMMOJI3BAHE 3a MPOU3BOACTBO
H JOoCTaBKa Ha CTOKH H YCITYT'H HJIH 3a aAMHHHCTPATUBHH LICITH.

Ouemca npu npusHaesane. Ouemca, nomedcama NBPEOHAYANTHOMO NpU3HABAHe.
HHBECTHLIMOHHHTE UMOTH I'bPBOHAYAIHO C€ OLICHABAT MO LICHA Ha l'IpPUlO6HBaHe WJIH MpPH nocyieaBaiila OLeHKa

— MO CHpaBeliiBa CTOHHOCT, KaTO MPOMEHHTE ce MpU3HaBaT B reuyandu u 3arybu. lleHata Ha npuaobuBaHe
BKJIIOYBA BCHYKH Pa3XO/H, AUPEKTHO CBBbP3aHH ¢ NpUA0OHBAHETO HA HHBECTULIMOHHH UMOT.
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2.9. Qunancosit akmueg 1 nacUsU

Dunancosu akmueu

HpyxecTBoTo KiacH(HLHPa CBOHTE (PMHAHCOBU aKTHBH B cleAHUTe kaTeropuu: “Kpeautu u B3emanus”
U “MuBecTuuuu Ha pasnonokeHue 3a mnpojaxba”. Knacupukauusra € B 3aBHCHMOCT OT CBIIHOCTTa U
npeaHa3HaYeHUETO Ha (PUHAHCOBMTE AKTHBH KbM JaTaTa Ha TAXHOTO mpuiaoGuBaHe. PrKOBOACTBOTO onpenens
KiacvpukauuaTa Ha GUHAHCOBHTE aKTHBH Ha J[py>KecTBOTO KbM JlaTata Ha ITbPBOHAYATHOTO UM MpH3HABaHE B
oT4eTa 332 GUHAHCOBOTO CHCTOSHHE.

O6wuyaiino Jlpy»ecTBOTO NpH3HaBa B OT4eTa 3a (PMHAHCOBOTO CHCTOSHHE (UHAHCOBUTE AKTHBH Ha
JaTara, Ha KosiITO TO CTaBa CTpaHa [0 JOrOBOPHHUTE YCIIOBUA 32 NpuaobuBaHeTo Ha GUHAHCOBHA akTUB. Beuuku
(MHAHCOBH aKTHBH ITbPBOHAYajHO CE OLIEHABAT MO TAXHATa CMpaBEeAMBa CTOMHOCT, ILTIOC, B ClydaH Ha
(hUHAHCOBH aKTHBM, KOWTO HE C€ OTYMTAT MO CHpaBeA/iMBa CTOMHOCT B meuanbara wiu 3arybara, MmpekuTe
Pa3xo[H Mo TpaH3aKLMATA.

@®uHaHCOBHTE aKTHBH CE€ OTMHCBAT OT OT4YeTa 3a (PHHAHCOBOTO CHCTOSHHE Ha J[pyxecTBOTO, Korato
JIOrOBOPHMTE Mpasa 3a MoyYyaBaHEe Ha MapHYHH MOTOLM OT TE3H aKTHUBH Ca M3TEKJIH, WIH Ca NPEXBBPIECHH, H
Jpy>eCTBOTO € MPeXBbPIWIO ChILIECTBEHATA YaCT OT PUCKOBETE M MON3HUTE OT COOCTBEHOCTTA BhPXY aKTHBA Ha
apyro apyxectBo (yiuue). Ako JIpy:KeCTBOTO MpoabibkaBa Aa AbPXH ChIIECTBEHATa 4acT OT PHUCKOBETE H
TOJI3HUTE aCOLIMMPaHH ChC cOOCTBEHOCTTA Ha lajeH TpaHcdepupaH GprHaHCOB aKTHB, TO TPOABIDKABA J1a PU3HABa
aKTHBa B OTHYeTa 3a (PMHAHCOBOTO CBCTOSHHE, HO TNpU3HaBa ChHILO M obe3nedeHo 3aablkeHHE (3aeM) 3a
NIOJTy4EHHTE CPEACTBA.

a) QuHaHCOoBU AKMUSH HA PA3NON0NCEHUE 3a Npodadicha

®HHAHCOBUTE aKTHBU Ha pa3mnoJioxeHHe 3a npoaaxoOa ca HelepMBaTUBHH (PMHAHCOBH aKTHBH, KOMTO ca
omnpeneneHHd KaTo Ha pasrnoyioxkeHue 3a npoiaxba wiu He ca kiacuduuupanu B apyra rpyna. O6uuaiiHo Te
NpeacTaBiasABaT aKLHH WM JAJIOBE B IPYTH APYXECTBa, MPUAOOHUTH ¢ HHBECTHLIMOHHA LIEJ U CE BKJIIOUBAT KbM
HETeKYIIUTE aKTHBU, OCBEH ak0 HaMepeHHeTo Ha J[py»keCTBOTO € Aa M MpoJaBa B paMKMTE Ha ClIeABaLIHTE
12 MeceLia ¥ aKTHBHO ThPCH KYITyBau.

IMputexasauute oT Jpy»KeCTBOTO HHBECTHLIWH, IPEICTABNABAIIY aKLIWH B APYTH JPY)KECTBA Ca OLIEHEHH
W Npe/CTaBeHH Mo ceOecTOMHOCT, HamManeHa che 3arybuTe OT 06e3LeHKa, Thil KaTo Te3H aKLIMU He C€ ThpryBaT
Ha aKTHBEH Ma3ap, 3a TAX HAMA KOTHPOBKM Ha Ma3apHH LIeHW Ha aKTHBEH Ma3ap, a MNpeaNoJIOKEHHATa 3a
MpHJIaraHeTo Ha aANTEPHATUBHH OLIEHBYHH METOJH Ca CBBP3aHH C HECHTYPHOCTH.

B Kpas Ha OTYEeTHMs MEPHOA Ce NpaBH Mperiie]] 3a ChIIECTBYBAaHETO HA MHAMKALMH 3a obe3LieHka Ha
(hHHaHCOBUTE aKTHBH Ha pa3MnojioxeHue 3a npojaxba.

6) Kpedoumu u 3emanun

BsemanusTa ¥ npegocTaBeHUTe KpeAWTH (MapU4HM 3aeMU) ca HEAEPHUBATHBHH (DMHAHCOBH AKTHBH C
(bMKCHpaHH WK YCTAHOBMMH IUIallaHUs, KOUTO HE Ce KOTHPAT Ha akTHBEH Nasap. Te ce BKIIOYBAT B rpynara Ha
TEKYLLHTE aKTHBH, KOraTO MaTypUTETHT UM € B paMKHTe Ha 12 Mecela WM B €IMH 0614aeH OnepaTHBEH LIMKbII
Ha JIpy>KeCTBOTO, a OCTaHAWTe — KaTo HeTeKyluM. Ta3u rpyna (MHAHCOBHM aKTHBH BKIIIOYBA: MPEJOCTABEHH
3aeMH, TBPrOBCKH B3eMaHHs, JpyrH B3eMaHUS OT KOHTpareHTH W TPETH JIHLA, NapH4YHK CPEACTBA M MapH4YHH
exBuBaJleHTH. KpeauTH u B3eMaHMs ce OLEHABAT B OT4YETa 32 (DUHAHCOBOTO CBCTOSHHME IO TAXHATA
aMOpTH3HpyeMa CTOMHOCT MpW H3MOJI3BaHETO Ha MeToja Ha e(eKTHBHATa JMXBa, HaMajleHa C HalpaseHa
obe3LeHka.

JIMXBEHUAT JOXOA MO MpefOCTaBeHUTE 3aeMU M B3eMaHuATa ce Npu3HaBa Ha 6asza eeKTHBHA JIHXBA,
OCBEH MpH KPaTKOCPOYHHTE B3eMaHHs 10 12 Mecela, KbAETO MPU3HABAHETO Ha TaKaBa JIMXBA € NPHETO 3a
HECBLLIECTBEHO B paAMKHTE Ha 0OM4alHHTE KpPeAHTHH ycnoBHs. JINXBEHHAT 0XOM OT B3EMaHHUs Ce MpeAcCTaBs B
oTueTa 3a BceoOXBaTHUA 10X0A, B “Jlpyru goxonu u 3aryOu oT AeiHOCTTa”, a IMXBEHHUAT JOXOJ BBB BPb3Ka C
NpefoCTaBeHUTE 3aeMH B cTaTus ,Ilpuxoan”.

B kpas Ha BcekH OT4YeTeH mnepuHoA JIpykecTBOTO MpeLEHABA Jaid ca HACTBMMWIH ChOMTHA H
00CTOATENCTBA, KOUTO MOKA3BaT HANUYHETO Ha OOEKTHBHH [0Ka3aTeNCcTBa 3a 00e3LeHKa Ha OTAeneH hHHAHCOB
aKTHB WJIM rpyna (UHAHCOBH aKTHBH, OLIEHSABaHH O aMOPTH3HpPaHa CTOMHOCT.
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Pa3xon 3a obe3tieHka Ha KpeAUTH 1 B3eMaHus ce Gopmupa, KoraTo ca Hanuue 00eKTHBHH 10Ka3aTelCTBa,
ye JIpy>ecTBOTO HAMA [ja MOXe Aa chOepe LiiaTa CyMa 1o TAX ChINIaCHO OPUrHHANIHUTE YCJIOBUS Ha B3eMaHUATA.
CrofinocTTa Ha obe3leHKaTa e pa3nukara Mexay OajlaHcoBaTa CTOMHOCT Ha [IafIecHOTO B3€MAaHE W CErallHaTa
CTOMHOCT Ha MPOrHO3MpaHuTe ObJeLM MapHYHH [OTOLM, AUCKOHTHPAHH MO OpUTrHHANEH eheKTHBEH JINXBEH
npoueHT. banaHcoBaTta cTOHHOCT ce KOpUrypa 4pe3 U3MON3BAHETO HA KOPEKTHBHA CMETKA, KbAETO C€ HATPYMNBAaT
BCHUKM 0be3ueHKH, a cymaTa Ha 3arybata oT ofe3lLieHka 3a MepHoja ce MpH3HaBa B OTHEeTa 3a BceoOXBAaTHHMA
poxon kM ¢ Bw3craHoBena /(Hauucnena) obe3leHka Ha akTHBH, HeTHO”. B crmywauTte Ha mocnegpaiio
Bb3CTaHOBsBaHe Ha obe3leHKa, TO ce moco4ea B ““ Br3craHoBeHa /(HauucrieHa) obe3lieHka Ha aKTHBH, HETHO™ 32
CMeTKa Ha HaMaJIeHUE Ha KOPEKTHBA.

Hecn6upaemure B3eMaHUs ce OTITHCBAT, KOraToO C€ YCTAHOBAT MPaBHUTE OCHOBAHHA 3a TOBA, M KOTaTo
JaeHO TBHProBCKO B3€MaHE Ce€ MpELEHH KAaTO HAIbJHO HechOupaemo. OTnHCBaHETO CTaBa 3a CMETKA Ha
¢dhopMHpaHKs KOPEKTHB H/WITH Ce MPU3HaBa KaTo pa3xoj B pe3yniTara 3a TeKyLIHs NepHOL.

Dunancosu nacusu

(DHHAHCOBUTE MaCHBH Ha I[py)KCCTBOTO BKJIIOYBAT 3aABbJDKCHUA KbM JOCTABUHLUA U APYTH KOHTPArC¢HTH.

H’prOHa'-laJIHO T€ C€ I[pU3HaBaT B OTYHETa 3a cbymchoam"o CBbCTOsIHHUE MO cnpaBE€/inBa CTOHHOCT Ha
jarara Ha cacjikara, HCTHO OT NPEKUTE pa3xXoAu IO TpaH3aKLHUATa Ha 6aza MONIYHYEHOTO, a nmociaeaBaLio — 1o
aMOpTH3HpyeEMa CTOHHOCT Yype3s MpujiaraHe Ha ME€Toda Ha e(bel(THBHaTa JINXBa.

KpaTKocpquuTe 3a4BJDKCHHA, KOUTO Ca 6e3nux13eHn, C€ OLICHABAT IO MbpPBOHA4YaJlHATA UM CTOHHOCT,
TbH KaTo e(bemT OT JUCKOHTHPAHETO € HE3HAUYUTCIICH.

2.10. Kmwuosu npudausumeanu 04enK i npeono.10ice s ¢ UCOKA Hecuzypriocnl,

CBbCTaBAHETO HA MEXAWHHHTE (PMHAHCOBH OTYETH HA JPY)KECTBOTO M3HMCKBA PBKOBOJACTBOTO J1a TNpaBH
TpeLeHKU, NPUOIH3UTENHHN OLEHKH U NPEATOIOKEHHS, KOHTO OKa3BaT BIMSHHE BbPXY OTHETEHHWTE CTOHHOCTH
Ha aKTHBHTE, ITACHBUTE, MPUXOJUTE U Pa3XOAUTE (KAaTO B YCIOBHS Ha (PMHAHCOBA KPH3a HECUI'YPHOCTHTE ca Mo-
3Ha4uTeNHH). Beska HeCHrypHOCT Mo OTHOLIEHHE Ha Te3H MPUOIU3UTENHH OLIEHKH U NPEANoNoxeHHs 61 Morna
Jia JIoBefle IO pe3yiTaTH, KOUTO Ja M3HCKBaT B Obaeile kopeklus B H6anaHcoBara CTOHHOCT HA 3acErHaTHMTeE
akTHUBH U nacuBH. [IpennonoxeHusTa U HanpaBeHUTe AOMycKaHUA ce mpepasraexaaT perynspHo. Kopekuuure
10 TAX Ce MPH3HABaT BbB (PUHAHCOBUTE OTHETH 32 MepHO/Ia, B KOHTO TOBA € M3BBPIIECHO U BbB BCHUKH ClieJBalllH
thHUHAHCOBH MEPUOIH.

Hnbopmauus OTHOCHO CBILECTBEHUTE MPEArnoNioNeHHs, OLEHKH M AOIMyCKaHHs, KOMTO OKa3BaT Hai-
3HAYUTEHO BIIMSHME BBPXY MPHU3HABAHETO W OLEHABAHETO Ha aKTHBM, NAacHBH, MPHUXOAM W Da3Xoau €
TNpeACTaBeHa Mo-A0y.

Oyensgane no cnpagednausa cmotinocm

Hsiko OT CHeTOBOAHHTE TMOJMTHKH M OMNOBECTABaHHA Ha J[py»KECTBOTO H3HCKBAT OLEHKAa Ha
CrpaBeAMBH CTOHHOCTH 32 (PUHAHCOBH U 33 He-(QUHAHCOBH aKTHBH U MAacHBH.
KoraTo oueHsBa cripaBeAnMBaTa CTOHHOCT Ha akTHB WM MacuB, JIpy>kecTBOTO H3non3sa HabmogaeMu
JIaHHH, 1OKOJIKOTO € Bb3MOHO. CripaBeJIMBUTE CTOHHOCTH C€ KaTeropH3upaT B pa3/IMYHH HHUBA B iiepapxuira
Ha CrpaBeUIMBUTE CTOMHOCTH Ha 6a3ara Ha BXOZAALIMTE AaHHU B TEXHUKHTE 32 OLEHKA, KAKTO ClIe/IBa:
e Hueo 1: kOTHpaHH LeHH (HEKOPHIHPaHH) Ha aKTHBHH Ma3apH 3a CXOAHH aKTHBY WIIH MACHBU.

e HuBo 2: BXoAflM AaHHH Pa3iiuHU OT KOTHpaHH lieHH, BitoueHd B Hugo 1, kouro, npsko (T.e. kato
LIEHH) WJIH KOCBEHO (T.€. MOy4€HH OT LIeHH), ca JOCTBIHY 3a HabtoJaBaHe 32 aKTHBA WJIH NacHBa.

e Hugo 3: BXoasiuy JaHHH 32 aKTHBA WK NACHBA, KOUTO He ca 6a3upaHy Ha HabnmogaeMH NnasapHH JaHHH
(HeHabnrogaeMH BXOAALIM JAHHH).
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' BYJITAPTABAK - XOJIAUHT AJ]

AKO BXOJSALUMTE JaHHH, U3I10J3BaHH 3a OLICHKA Ha ClIpaBE€dJIMBaTa CTOHHOCT Ha aKTHBa WM rnacHea, MOrart aa ce
KaTteropusvpatr B pas3lddYHHd HHBa OT i’lepapxmn'a Ha CIIpaBCUIHBUTE CTOMHOCTH, TOraBa OLIEHKaTa Ha
crnpaBepjiiBara CTOHHOCT ce KaTeropusvpa B HelHaTa LAJIOCT B TOBA HUBO OT ﬁepapxmrra Ha CMpaBEOJIMBUTE
CTOHHOCTH, YHATO BXOAAILA uud)opmauml € OT 3HaU€HHE 3a UANOCTHATA OLUEHKaA.

Jlpy»ecTBOTO npH3HaBa TpaHC(epH Mexy HHBATa Ha HepapXHATa Ha CIpaBe/IMBUTE CTOMHOCTH KbM Kpas Ha
OTHETHHS NIEPUOJ, NPE3 KOHTO € CTaHana NpoMsHaTa.

2.10.1. O0e3ueHKa Ha HHBECTHIHH B IbIIEPHH APYKECTBA

Ha natara Ha BCexH OTHET pbKOBOACTBOTO MPaBH aHAIH3 H OLIEHKA JAH CHILECTBYBAT MHANKATOPH 32 00e3LeHKa
Ha MHBECTHLIMHTE Ha JPYXECTBOTO B ABLUEPHUTE APYIKECTBA M KAKBHB € EBEHTYAIHUAT pa3Mep Ha 3arybute OT
obe3ueHka. CbriacHO C4€TOBOJHATA MOJIMTHKA HA JIPY)KECTBOTO, PKOBOACTBOTO € HAMPABHWJIO aHAU3 K OLIEHKA
OTHOCHO CBLIECTBYBAHETO Ha HHAMKAaTOpH 3a obe3lieHka Ha WHBECTHLMHTE B ABLIEPHH APYKECTBA KBM
30.06.2018r. B pesynTaT OT nperiena, He ca YCTAaHOBEHH HHIMKALMH 3a 00e3LleHKa Ha MHBECTHLIMH IbIUEPHH
Jpy’KecTBa B AMKBUAALMSA ca HallMLIe HHAMKATOPH 3a 00e3LeHKa.

2.10.2. ObGe3nenka Ha MATEPHAIHH 32aHACH

Kbm 30.06.2018r., B CbOTBETCTBHE C M3UCKBAHHUATA Ha MPUJIOKUMHUTE CUETOBOAHH CTAHAAPTH, PEKOBOACTBOTO €
OLICHWIO HETHaTa peayusupyema croiiHocT (HPC) Ha Hanu4yHKMTEe MaTepUaJiHK 3amacH, B TOBa YHCJIO PEKITaMHH
Martepuany ¥ cTokd € Hyna. Jipy>xecTBOTO npuiara rnocneaoBaTeNHO Ta3H OLIEHKA, NOPagH KOETO He € HalHLe
obe3LieHka Ha MaTepHaiHU 3aacH 1pe3 OTYETHHS MEPHOL,.

2.10.3. OGe3nenka Ha GHHAHCOBH AKTHBH

IMpubnusuTenHaTa oLeHKa 3a 3arybu OT CbMHHUTENHH U HeChOMpaeMH B3eMaHuUA ce IPaBH OT PbKOBOJACTBOTO KbM
JlaTaTa Ha BCeKH OT4eT. BiemaHusATa, KOUTO He ca chOpaHHM B CpOKa, MbPBOHAYAIHO OMpeeNieH ChIIIAaCHO
JIOTOBOPHHTE YC/IOBUSl M TIPH KOMTO €a KOHCTaTHPaHU TPYAHOCTH NPH TAXHOTO chOHpaHe, MOIeKaT Ha aHATU3
3a OMpeelfaHE Ha YacTTa OT TAX, KOATO € peanHo cbbHpaema, a OCTaHanaTa yacT A0 HOMHHAIA Ha B3EMaHETO ce
NpH3HaBa B OTYeTa 3a BCeoOXBAaTHHA A0X0[ KaTo 3ary6a oT obe3LeHka.

I1pn oueHka Ha ce6HpaeMOCTTa Ha B3EMaHHATA, 32 KOUTO Ca HAJTULIE HHAMKATOPH 3a 00e3LieHKa PBKOBOACTBOTO
NpaBH aHAIH3 Ha LIA/IaTa eKCIO3ULMs OT BCEKH KOHTPAreHT C OrJie/l yCTAHOBSBAHE Ha peajlHaTa Bb3MOXKHOCT 3a
cb6MpaHeTO MM, a HE CaMO Ha HHUBO NMPOCPOYEHH HWHIAMBWIYalHH B3eMaHHA OT KOHTPAreHTa, BKJIFOUMTENTHO
NOTEHLMAJIHMTE BBb3MOXKHOCTH 32 ChOMpaHe Ha €BEeHTyalHH JIMXBH 3a KOMIEHcHpaHe Ha npocpouusTa. Ilpu
YCTaHOBSIBaHE Ha BUCOKA HECUTYPHOCT OTHOCHO ChOMPaeMOCTTa Ha Ja[IcHO B3eMaHe (rpyrna B3eMaHHs) Ce MpaBH
NpeLEHKa KaKBa 4acT OT Hero (T4X) € obe3neyeHa (6aHkoBa rapaHLs, 3aJiOr, NOPbYUTENCTBA) M MO TO3H HAUHH
€ rapaHTHpaHa csbMpaeMocTTa UM (upe3 ObaELLO BH3MOXKHO peanusupaHe Ha 0Oe3neHeHHeTo Wi IUialiaHe oT
nopbuuTen). B3eMaHusaTa WK 4acTTa OT TAX, 32 KOMTO PbKOBOACTBOTO IPELIEHABA, Y€ ChILECTBYBa MHOIO BUCOKA
HECUT'YPHOCT 3a cbOMpaHeTo UM H He ca obe3neveHH, ce obezuenasar Ha 100 %.

Bp3 ocHOoBa Ha M3BBpIUEH Mperiefl OTHOCHO BB3MOMHOCTTAa 3a ChHOHpaHe Ha MPOCPOYEHH B3eMaHHi KbM
30.06.2018r. 1 ananu3 Ha HanW4HaTa MHGOPMALIMA KbM JaTaTa Ha ChCTaBAHE HAa MEXIWHHHUS (PHHAHCOB OTHET,
PBKOBOACTBOTO Ha APYXKECTBOTO € MPELIEHUIIO, Y€ BEpOATHOCTTA 3a chOHpaHe Ha B3eMaHHsa Ha cToiiHocT 180 x.
JIB. C€ OLIeHABa Ha HyJa. BiemaHusTa ca oLeHeHH kaTo HeckOMpaeMH, Thil KaTo NMpeaCcTaBsBaT B3EMaHHs, KOUTO
He ca cbOpaHH B CpOKa, MbPBOHAYAJIHO OTPEENEH ChITIACHO JOFOBOPHUTE YCIOBHS H OT aHA/IM3a Ha KAYECTBOTO
Ha HaluyHHTe obe3neuyeHHs, PbKOBOACTBOTO HAa JPY)KECTBOTO HE € MOMIO Ja ce ybenu, uye ChILECTBYBA
JOCTaTb4Ha BEPOATHOCT 3a O'b/ISLO MOracsiBaHe Ha JB/DKMMHTE CYMH WIH ca OT APY>KeCTBa B HEChCTOATENHOCT
1 B nuxBuaaums. Ilpes otyeTHHs nepuos pa3xoau 3a obe3LeHka Ha B3eMaHHUs, CBbP3aHH C MPUXOJH OT JIMXBH U
HeyCTOHKH N0 3aeMH, B pa3Mep Ha 60 X.JIB. ca npeacTaBEeHH HETHO B OT4YeTa 3a BCEOOXBATHHA JOXOM B CTAaTHUS
»] IpHXOIH".
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2.10.4. OGe3nenka Ha HHBECTHIHH HA Pa3MoJIOKeHHE 32 Mpoaakoda.

INpuTesaBaHHTe HHBECTHLIMH Ha pasnoJiockeHue 3a rpoaaxba ce rnperaexaar kKbM BCsKa J1aTa Ha BCEKH OTHETEH
nepyos C LeN Jia Ce YCTAHOBH AaJiM Ca HACTBIMIH YcJoBuA 3a obesueHka. OGe3LleHKa HA MHBECTHLIMM Ha
pa3nosioxeHHe 3a npoaaxoba ce U3BBPLLUBA, KOraTo JPY>KECTBOTO YCTAaHOBH, 4e TAXHaTa OanaHcoBa CTOMHOCT €
MO-BHCOKA OT TSXHATa O4aKBaHA Bh3CTAHOBHMa CTOMHOCT.

Kbm 30.06.2018r., BB3 OCHOBA Ha W3BbpLLEH Mperies 3a HaTM4YKhe Ha HHAUKATOpH 3a o6e3lieHKa, pbKOBOJCTBOTO
Ha JIpy>ECTBOTO € MpPELIEHUNO0, Y€ HE Ca HalNHLE OCHOBaHMA 3a M3BbpPLIBaHEe Ha 0Oe3LEHKA HA MHBECTHLIMH Ha
pasnoyioxkKeHHe 3a npoaaxoa.

2.10.5. AKTIOEpCKH H34HCJEHHS 32 CerallHaTa CTOHHOCT HAa JBJATOCPOYHHTE 3aAbJKEHHA KbM
NepcoHaNa NpH NeHCHOHHPAHe.
3a onpenensHe Ha ceraliHata CTOHHOCT Ha JBJITOCPOYHHUTE 3aIBJDKEHHS KbM MepcoHaNa NpH NMeHCHOHHpaHe, ca
H3MON3BaHM HAIPaBEHUTE U3YMCICHHA OT KBATMHLHpaHH akTioepH. TakvBa HU34HCIIEHHS CE M3BBPIUBAT KbM
Kpas Ha BCsKa rOfIMHa BbB BPBh3Ka ChC CHCTABAHE HA rogviIHus GuHaHCOB oT4eT. KbM Kpas Ha BCeKU MEXIHHEH
NepHoJ PbKOBOACTBOTO aKTyalu3upa pa3Mepa Ha 3aAbJDKeHHeTo Ha 6a3a Haii-nobpara npeLeHka.

Kum 30.06.2018r. He e npu3HaT pa3xoa 3a akTioepcka npousus (30.06.2017r. - pasxoa Ha croiHOCT 17 XuMi.JB.)

2.10.6. IIpeonenenn cToifHOCTH HAa HMOTH, MAIIIHHH H ChOPbIKEHHS.

OueHBYHUTE TEXHUKH, MPUJIOKEHH IMpU ONpeAessHeTO cripaBejyiMBaTta crodHocT Ha MMoTH, MallMHH H
ChOPBKEHHS Ha J[py)KeCTBOTO CHOTBETCTBAT Ha HUBO 3 OT BhBeeHaTa ¢ MCDO 13 Mepapxus Ha cripaBe/HBUTE
CTOHHOCTH IO OTHOLIEHHE Ha BCHYKH (PHHAHCOBU M HE(UHAHCOBU aKTHUBM M IACHBH, MOMajallyd B 00XBaTa Ha
crangapra. CnpaBejyiMBaTa CTOHHOCT ce omnpezens Ha 6a3a, U3rOTBEHH OLEHKU OT BBHHIIHH OLEHHTENH NpH
npeTersisiHe Ha PasIMYHUTE OLIEHUTEICKH METOAH B 3aBUCHMOCT OT BEPOATHOCTTA 3a COBABaHE Ha 3AN0XKECHHTE
XMIIOTE3H IpY npuiarade Ha BpBegeHata or MCPO 13 npesymnuus 3a onpeensHe Ha CrpaseiiBaTa CTOHHOCT
Ha 6a3a Ha na3apHuTe OYaKBaHHs 32 MAKCHMU3HpaHe Ha CTOMHOCTTA Ha aKTHBa B 3aBHCUMOCT OT ynorpebara my.
CBbOTBETHO OCHOBHA TEXECT NPH OLEHKATa Ha Mo-rope H30poeHHTe aKTHBH, MOPaAH TAXHATa CBHLIHOCT CE AaBa
Ha METO/a Ha CPaBHUTENHUTE NPOAKOH, JOMBIBAaH OT NPUXOAHM MOAXO/ MPH ONpeJeiiHe Ha CrpaBelJIMBaTa
CTOHHOCT.

B JIpyxecTBOTO € MpHETO MpeoleHKaTa Ha MMOTHTE, MAIUHHHUTE W ChOPBLKEHUATA N0 TAXHATa CrpaBeAsyBa
CTOHHOCT Ja Ce M3BBpILIBA Ha 5 — TFOOHMLIEH MEPHOI OT HE3aBUCHMH JIMLICH3HPaHH OLEHWTENH, Thi KaTo
PBKOBOICTBOTO CYMTA, Y€ TOBA € pa3yMEH MEPHO/ 3a MPOsABA Ha N0 — THINHYHHUTE TCHAECHLUH U POMEHH B LICHHUTE
Ha MMOTHTE W ApPYTH OCHOBHHM ChOpbXeHHs, obopyaBaHe ¥ MawHHH. Korato obaue, TAxHaTa cnpaBeiinBa
CTOHMHOCT Ce MPOMEHS CBILECTBEHO Ha N0 — KPATKH MHTEPBAIM OT BpeMe, MPEeoLieHKaTa MOXE Aa Ce U3BbPLLBA H
Ha 10 — KpaTkH nepuoau. Tak1Ba NpeoLeHKH ca U3BbplieHd kbM 31.12.2000 1., 31.12.2005 r. 1 31.12.2009 1. u
31.12.2014r.
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3. CTPYKTYPA HATPYIIATA BYJITAPTABAK

Heiinoctra Ha Bynraprabak — Xonaunr AJl ce u3passisa B ynpaBjieHHe Ha aKUMOHEPHO y4acTHe M (PMHAHCOBH
pecypcH, BBbHIIHA W BBTpELUHa ThProBHs, M3KyMyBaHe M NpoMuluieHa obpaboTka Ha TIOTIOHH, y4acTue B
OBirapcky M HyXKIECTPaHHH APY)KECTBA M B TAXHOTO ynpasneHue. bynraprabak — Xonguur AJl npurexasa
co6CTBEHOCT BbPXY ThPrOBCKHTE MapKH Ha LIMrapH, KOMTO ce npousBexaat ot ['pynara.

CTpyKTypa Ha rpynaTa KbM Kpas Ha OTYeTHHS epHOJ;:

Kem 30.06.2018r. I'pynara Bynraprabak, Bkitousa ,,bynraprabak — Xonaunr“ AJl U mpy»kecTBara, KOMTO
,bynraprabak — Xonauur® AJl KOHTpONHpa NpSKO MK Ype3 CBOM IbLUEPHU APYIKECTBA.

Kbm 30.06.2018r. aBe oT ApykecTBata B rpynarta ca B IIPOM3BOACTBO MO JMKBUAaLuUA - XackoBo Tabak ALl u
Acenosrpag Tabak AJl.

Kbm 30.06.2018r. Bynraprabak - Xonauur AJ] caMOCTOSATENHO WM 4pe3 HEroBH IbLIEPHH IpPYy>KEeCTBa
YNpa)kKHABA KOHPOJI HaJ, CIEAHUTE ApY)KecTBa:

Bnaroesrpag BT Al Bulgartabac Logistics LLC. Pycus
Hlymen Tabak AJ] Global Tobacco Traiding, SL. Ucnanus
EMEA Market Establishment Global Tobacco Trading, SRL. PymbHus
BTX Husect EOOJ{ Global Tobacco Trading, Cbpbus
AceHoBrpag Tabak AJ] — B JHKB: TexHomapket Bonrapus AJl, rp. Codus
Cpnwuko cepeuz EOO/] Bbankau Copt EOO/]

BJI-b EOO/], rp. bnaroesrpan XL Bearapus EOOJ|

BJI — Pureiin Pusn Ectefit EOO/], rp. bnaroesrpan ~ TexHomapkert Puteiin brarapua A/l
Coc¢usa BT A, rp. Codus Jloguc UuBect EOO/], rp. Codus
ITnesen BT EA/J], c. SceH, obuw. ITnesex Byn Jlakr EOOJ, rp. Codus

JiblLepHUTE APYXKECTBa OCHLLECTBABAT AeHHOCT, KaKTO ClIeBa:
® MpoH3BOACTBO HA nurapu — , brnaroesrpan BT A1, ,,Codus BT ALl;

e mpoMuuLieHa o6padorka Ha TioTIoHH — , JlneBen BT AJl;

® THProBHs ¢ TIOTIOHeBH H3genns — Bulgartabac Logistics LLC. — Pycus, Global Tobacco Traiding,
SL. — Hcnanus u Global Tobacco Trading, SRL. — PymbHuS.

® THLProBHA Ha epo H ApeGHO ¢ eeKkTpoypenu 3a 6uta — Texnomapker bunrapus A/Jl;
* IpOH3BOACTBO HA Mueunn npoayktn — Jlonuc Uusect EOO/;

e npyru — bynser Tpeitn EOOJ u Tepa Jlung EOO/, [Tazap Ha npoussoaurens AJl. byn Jlakt EOO/]
u En Ait Tpeitn EOOJI u mp.

Kbm 30.06.2018r. bBynraprabak - Xonguar A/l upe3 HeroBuTe OBLIEPHH APYHKECTBA YIPaXKHABA 3HAUHUTETHO
BJIMSIHWE HaJl CIIEAHUTE JPYXHECTBa:

Tabax Mapker AJl
Fabrika Duvana AD, Banja Luka, Republica Srpska, Bosna i Herzegovina
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[IpomenHn B cTPYKTypaTa Ha rpynara npes oTYeTHUA ePHO.

I1pe3 nbpBoTO M BTOpPOTO TpHMeceure Ha 2018r. He ca HaCTBNHAM IPOMEHH B CTPYKTYpaTa Ha HTOHOMHYECKaTa
rpyna.

[Ipomeny B cTpyKTypaTa Ha rpynara npe3s NpeaxoJHH NepruoaH.

Ilpes uerBbpTOTO TpHMeceune Ha 2017r. e cKIOYEH AOrOBOp 3a MpPEXBBPJIAHE Ha [AJIOBOTO YYacTHE Ha
AbliepHoTo Apyxectso bnaroesrpan BT AJl, B mbluepHoTo ApyxecTBo ,.Bapanko“ OOJ. B pesynrar, Ha
npogaxbara I'pynara Bynraprabak, ry6u koHTpon BBpXY ApyxecTBOTO ,Bapanko“ OOJ] U pecneKTHBHO
npyxectBoTo ,,}Opuit 'arapun™ AJ] rybu cTaTyTa cH Ha aCOLIMMPAHO NPEANpPHATHE.

Ilpes werBbpTOoTO TpuMeceune Ha 2017r. e ckmoueH HOroBop 3a mponaxba Ha 4YacT OT aKLMMTE, KOWTO
ABLIEPHOTO ApYXKecTBO ,bnaroesrpan BT“ AJl, nputexaea B apliepHOTO ApYyxkecTBO ,,Dabpuka JdyBaHa baus
Jlyka“ AJl. B pesynrar, I'pynara Bynraprabak ry6u koHTpon BbpXy Apy»x#ecTBOTO ,,Dabpuka lysana bauns Jlyka*
AJI, KoeTo ocTaBa CbC CTaTYT Ha aCOLIUMPAHO.

Ipe3 ueTsbpTOTO TpUMECeuHe Ha 2017r., ApIIEpHOTO ApyxecTBO ,Brnaroesrpan BT Al e e nposano 80% ot
aanosere cd B ,I0nuyc Maiiun Bearapus EOOJ] na ,Julius Meinl Industrieholding® GmbH, Asctpus. B
pesynrar I'pynara Bynraprabak ry6u KoHTpon Haja ObLIEpHOTO ApyxecTBo ,,JOnuyc Maitnn Bearapus® OO/,
KOETO NpHA06HBa CTATYT Ha ACOLIMMPAHO MPEATNPUATHE.

I1pe3 ueTBLpTOTO TpHMECEUre Ha 2017r., € CKIIOYEH AOrOBOP 32 NPEXBbpJIsHE Ha COGCTBEHOCTTA HA AbLUEPHOTO
apyxecteo FDBL-B DOO, rp. Baus Jlyka B Pemy6nuka Cpnbeka, Bocha u XepuerosuHa Ha British American
Tobacco Western Europe Commercial Trading Ltd. Ha 31-u FOnu 2017r. g Ueutpanuus Hdenosutap, €
PErucTpMpaHo NpeXBLPJISHE HA NPUTEXaBaHU OT ,,Bynraprabak Xonguur® AJl akuuu B KanuTana Ha ObLIEPHU
ApyxecTBa KakTo cieasa: 1.194.850 akuuu, npeacrasassamu 98,19% ot kanuTtana Ha ABILEPHOTO APYIKECTBO
»Copust — BT Al 1 425.168 axunn npencrasnsasaiy 100,00% ot kanuTaia Ha ABLEPHOTO APYXKECTBO ,,[lneseH
— BT*. Axuuure ca npexBbpieHH Ha IbLIEPHOTO ApYyXecTBo ,,bnaroesrpan — BT AJl.

Ilpe3 TpetoTo Tpumeceure Ha 2017r. , AbLIEPHOTO ApYyxecTBO ,,.Bnaroesrpan BT“ A/l e npuzobuno 100% ot
apyxecteata Jlonuc Mupect EOOJ, Byneer Tpeiin EOO/l u Tepa Jluna EOO/, kakto u 77,99% ot akuuute Ha
apyxectBoto Ilazap Ha npousBoautens AJl. Upes npupnoGuaHe Ha koHTpon Han Jlomuc HMueect EOO/I,
bnaroesrpag BT, npuno6u koHTpon u BbpXy AblepuuTe apyxectsa (Ha Jloguc Musect EOOT) Bya Jlakr EOO/T
u En Aii Tpeiin EOO/I.

Ilpe3 tpetoto Tpumecedne Ha 2017r. nwpiepHoro apyxectBo bnaroerpag BT AJl e mpexswpnuio 47% ot
asnosete B ApyxecTBoTo ,,CPO — BT EOO/I Ha cBBbp3aHO nuue u3BbH [ pynara Bynraprabax.
Ha 20.06.2017r. e yupeaeHo asluepHo gpyxectBo Ha bnaroesrpan BT AJ] - FOnuyc Maiinn Bvnrapus EOO/I,

I1pe3 sTopoTo TpuMeceure Ha 2017r. AbLEpHOTO ApYxkecTBO ,.bnaroeerpan BT Al e npunobuno 72,65% ot
axkuuute Ha "TexHomapker bearapus" A/l

B Tbproeckus perucTsp npu AreHuMATa no BnucBanuaTa Ha 16 Maii 2017r. e peructpupaHo npexBbpJsSHETO HA
asnosete Ha ,,Excnpec noructuka u auctpubyuus™ EOOJ] Ha xynysaua British American Tobacco Western
Europe Commercial Trading Ltd.

IIpe3 Anpun 2017r. aviiepHoTo ApyxkectBo Codust BT AJl e npexBbpinio akTHBH (MHBECTHLIHOHHH UMOTH) C
6anancosa croitroct 60,996 xun. nB. B abiepHoTo apyxecteo ,,CO — BT* EOO/. Couwo npe3 Anput 2017r.
asieproto apyxectso Codus BT AJl e cxmounno aorosop 3a npoaax6a Ha 53% OT AAnoBeETe B APYIKECTBOTO
»C® — BT* EOO/] Ha cepp3aHo nvue u3BbH ['pynara bynraprabak.

ITpe3 mecen ®espyapu 2017r. apuiepHoTo ApyxectBo ot ['pynara — bnaroesrpag BT AJl, e npupo6uno 50% ot
AssoBeTe B ApyxecTBoTO ,,Excnpec Jloructuka u Juctpubyuus™ EOO/I.
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4. KAIIMTAJIOBH H ABJI'OBU HHCTPYMEHTH

3a nepuoaa ot 1 sHyapu o 30 IOxu 2018 r. roguHa He ca W3JaBaHHW, MOTacABaHK M OOpaTHO M3KYIMyBaHH
KallMTaJOBH K JBITOBH HHCTPYMEHTH.

5. JUBUAEHTH
Ipe3 mbpBoTO TpuMeceune Ha 2018r. Bynraprabak — Xonauur AJl He e pasnpeensn QUBHAEHTH.

Ha 28 FOnu 2018r. ce npoBeae pefoBHO roauiuiHo obiwo cxOpaHHe Ha akuuoHepuTe Ha JpyxxectBoto. O6110TO
cpOpaHHe Ha akL{MOHEpPHTE B3€ peLleHHE [a He pasnpenesis AUBHICHT U Ja 3ajieNu nevyanbara Ha JpY>KECTBOTO
3a ¢uHaHcoBara 2017r. B pasmep Ha 17.328.435 nB. BpB hoHa Hepasnpenenenu neuantu.

6. CBDBP3AHM JIULIA

[pe3 nepuoaa 01 sHyapu — 31 FOuu 2018 r. Bynraprabax — Xonaudr A/l e ocpinecTBABaN CAENKH ChC CBbP3aHU
JIMLA, KOUTO MPEACTAaBIIABAT npogaxba Ha MaTepHaTHH 3anacH U YCIyTH (BKIIOYHTENHO POSITH, KOMHCHOHHH,
UT ycnyru v npyr yciyru) U MOKyNKH Ha YCIIYrH M MaTepHald, aKTHBH, BKJIFOYMTENIHO (PUHAHCOBHU aKTHUBH,
NPENOCTABEHH 3a€MH.

Mokynk# v NpoAaxG6u.
Ipes nepuoga 01.01.2018r. — 30.06.2018r. cToiiHocTTa Ha MOKYNKUTE Ha CTOKH M YCIyTH OT CBBP3aHH JIHLA €

o610 215 xun. nB., a Ha npogax6uTte 5,472 x. nB. (BKI. 646 XHI.JIB HAYUCIIEHH JIMXBU M HEYCTOMKH)

KBbM Kkpas Ha repuoja B3eMaHUATA OT CBbp3aHH JiMua ca obwo 75,118 x. nB., a 3axbmkeHusTa 32,166 x. nB.
IMapexure Ha B3eMaHWATAa OT CBBP3aHH JIMLA ca MpeAcTaBeHH B TabnvuaTa 3a MaTypHTETEH AHAJIM3 KbM
IIpunoxenue 8.

Jeno3uTH.

[Tpe3 mbppBOTO M BTOpPOTO TpuMeceuue Ha 2018 r. HaMa nonyyeHH/peaoCcTaBEHH AEMO3HTH OT U KbM CBbP3aHH
aMua.

3aemu.

INpe3 Bropoto TpuMeceune Ha 2018r. ApyECTBOTO He € NPEOCTABAIO 3aEMH Ha CBBP3aHH JIMLA.
IlpeaocraBeHH ¥ BLPHATH 3aeMH HA/0T CBbP3aHH JIHIIA [pe3 NPeAX0AHH MEPHOIH.

INpe3 mupBoTO TpHMeceuue Ha 2018r. apyxectBoTo € npepoctaBuno Ha BT Invest GmbH 3aem Ha croiiHocT 51
xui1. eBpo (99 xun. nB.).

[pe3 TperoTo U ueTBLpPTOTO TpUMeceuue Ha 2017r. Bynraprabak-Xonguur Al e mpenocraBui 3aem/u Ha
IObLIepHOTO cu apyxectBo bnaroesrpan BT. 3aembr € Ha ctofiHocT a0 45.000 xun. nB. ¢ BB3MOXKHOCT 32
noracsisaHe ¥ NoBTopHoO ycBosiBane. Kum 30.06.2018r. rnasuuuara no 3aema € noraceHa.

JpyxecTBOTO € CcKoumso crnopasymeHue ¢ ObuiHa XackoBo 3a 3aluamlaHe Ha ABbLKUMHTE OT J{blliepHOTO
apyxectBo XackoBo TaGak MecTHHM JaHBLM W TakcH Ha obwa croifHoct 1.246 xun. as. Kem 31.12.2017r. no
crnopasyMeHHeTO ca u3mnareHu 592 xun. nB. XackoBo Tabak abmku nuxsa Ha Bynraprabak Bbpxy nnareHure u
HEBB3CTAHOBEHH CYMM B pa3Mep Ha FOAMIIEH JIMXBEH MpPOLEHT OT 6%.

IMpe3 meceu dexemspu 2015r. u meceu Depyapu 2016 r. apyxectBoTo e npepoctasuno Ha Global Tabaco
Trading Bykypeui, PymBHHS TpaHLLOBe OT 3aeM Ha cToiiHOCT 47 xui. epo. (92 xun. nB.) KbM kpast Ha OTYETHHSA
MIepUOJ; OT AOrOBOpeHHs pasmep Ha 3aema — 100 xun. eBpo ca npepocraseHu obuio 90 xun. EBpo.(176 xun. 1s.).
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TTpe3 mecew CentemBpu 2016 r. ApYKECTBOTO € MPENOCTABUIIO HA ABLIEPHOTO ApyxecTBo Bnaroeerpan BT 3aem
Ha croiiHocT 4,450 xun. espo (8,703 xun. nB.).

Ilpe3 IOHu 2016r. Bynraprabak-Xonaudr AJ] e npepocraBun 3aem Ha BT Invest GmbH B pazmep Ha 185 xun.

€BpO 3a CPOK OT | roauHa ¥ npH .1 0T 5%. 3aeMBT € HaBJIHO MOraceH Mnpe3 BTOPOTo TpuMeceuue Ha 2017r.

ITpe3 Onu 2015r. Bynraprabak-XonauHr AJ] e cknouun A0roBop 3a npeaocTaBsHe Ha 3aeM ¢ Tabak Mapker
AJl 3a cymara ot 450 xun. 8. 3aeMbT € ¢ AuxBa 5% M CbC CPOK OT ABE rOJMHU. 3aeMbT € HAITBIIHO MoraceH npes
MbPBOTO TpUMeceuue Ha 2017r.

JAuUBHAEHTH.

ITpe3 mbpBOTO M BTOpOTO TpUMeceuune Ha 2018r. abuepHuTe apyxectBa Ha Bynraprabak Xonmuur AL, He ca
pa3npeaensHy JUBHAEHTH.

7. YCJOBHHU 3AABJIKEHHA H AHTAXKUMEHTH
7.1. ONEPATHBEH JIN3HHTI

3advascenun no onepamusen ausunz — byazapmabax - Xonounz A/l kamo auzunzonoayuamen
KoM 30 FOnu 2018 r. npyxecTBOTO € CTpaHa M0 JOrOBOPH 33 ONEPATHBEH JIM3UHT KaTo Haemarten. bbaerure
MHHHMAITHH Jb/DKMMH HA€MH TIPH YCIIOBHATA Ha ONEpaTHBEH JTM3UHT €a KaKTo cleaBa (HETO OT KOCBEHH JaHbBLIN):

30.06.2018  31.12.2017
BGN '000 BGN '000

B pamkute Ha 1 roguxa 106 136
Cnen 1 roouHa, HO He NOBEYE OT 5 FOAMHH 15 39
O6mo 121 175

Bzemanua no onepamugen nuzunz bynzapmabax - Xonounz Al kamo nuzunzooamen
Brpenyre MHHUMAITHH B3EMaHKs 110 HAEMH TIPH YCIIOBHATA HA ONEPATUBEH JIM3HHT ca KaKTO ClIe/Ba:

30.06.2018  31.12.2017
BGN '000 BGN '000

B pamkute Ha 1 roquHa 442 449
Cnen 1 roauHa, HO He MOBEYE OT 5 FOAHHH 728 927
O6uo 1170 1376

7.2. CBAEBHH U U3ITBJHUTEJIHH JEJA

Jesa, cBbp3aHH € IpaBa BbPXY ThbProBCKH MapKu
Jpy>XecTBOTO € CTpaHa IO CropoBe OTHOCHO MpaBa BbpPXY ThProBCKM MapKu B CTpaHaTa, kakTo U B Typuwus,

I'vpuus, ApxentrHa, Kocta Puka, Cepbus. Uact ot nenara ca 3aBeseHu ot ,,.bynraprabak — Xonguur® A/l 3a
3allMyaBaHe Ha NpaBa BbPXY THPrOBCKH MapKH, PErHCTPUPAHH OT YyX/ECTpaHHHM JILA, 3a KOUTO ,,Bynraprabak
— Xonpuar* AJ] Beye uMa HanpaBeHa peructpauus. Cpelty Apy»KECTBOTO KMa oOpa3yBaHH Jiefla 3a 3a14aBaHe
Ha PErHCTPUpaHH Beye ThbProBCKH MapKH.
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HU3nbJAHUTEJHH Aesia
JIpy>ecTBOTO BOAHM HM3IMBJIHMTENHH fena 3a chOMpaHe Ha B3eMaHHMs OT MpeaxoiHu nepuopad. [lo menara ca

W3AaJeHH H3MBITHUTEMHH JIMCTH 32 CyMH B pa3Mep Ha 160 X. NB., npeacTaBNsBallM ITIABHHLM Ha B3€MAHHATA H
cbaeOHM pa3HOCKHU.

Jena, no kouto byarapraéak - XoaauHr A/l e 3auHTepecoBaHa CTpaHa
AnMuHucTpatuBeH cbl - Codus- rpaa, aeno Ne 7999 /2014 no »xan6a na Dunhill tobacco of London LTD cpeuy

peilieHHe Ha npeaceaatens Ha [latestHo BenoMcTBO Ha Perrybnuka Bnarapus BbB Bpb3ka ¢ MoAaAeHa ONO3HLIMS
cpeity peructpauus Ha mMapka “BT NANO” na ,Bynraprabax — Xonmuur AJl. Mapkara e npexsbpsieHa Ha
British American Tobacco Western Europe Commercial Trading Limited npe3 2017r.

AnmuHuctpatuBeH cpll - Codus- rpag, neno Ne 7759 / 2015r. no »«an6a Ha British American Tobacco cpeuty
pelleHue Ha npezceaatens Ha [latentHo BenomctBo Ha Pemy6inika Brarapus BeB Bpb3ka ¢ nogafeHa Orno3uLus
cpewty peructpauus Ha mapka “VICTORY NANO” ua ,Bynraprabak — Xonauur“ AJl. Pewenuero Ha
AnmunuctparuseH cba — Codus e B nonsa Ha ,,Bynraprabak — Xonauar® AJl. Pewiennero e o6xanBaHo npen
Bobpxosen angmuHuctpatuseH cba. Ha 09.10.2017 r. ot kacauuoHHHUs xanbonoaaten € noctbnuia Monba 3a
orrernsHe Ha >xanbara, MpeABHI KOETO ChABT € MOCTAHOBHII OMpefeseHHe, C KOeTo ocTaBs 6e3 pasriexaaHe
KacallMOHHaTa jkayiba W 3ajM4aBa JaTaTta Ha Hacpo4eHOTO CbAeOHO 3aceqaHHe. MapkaTa € mpexBbpijieHa Ha
British American Tobacco Western Europe Commercial Trading Limited npe3 2017 r.

Apyru pena
Bn3o6HoBeHa e [penucka Ne 228/2009 r., Komucus 3a 3auura oT JUCKpUMHHaLMA. 3acerHara cTpaHa (MLiew) —

Copyxenue “PaBHu npasa 3a cbkparteHute ot ,.Jlnosaus FOpuii I'arapun-BT”AJl”, otseTHuk — "Bynraprabax-
xonauur"AJl, ,,JOpuii ["arapun” A/l ITnosnus, Benuucnas Kaiimakanos. [Ipenmer: Hapyuienue Ha wi1.14 1 4n.21
BbB Bpb3Ka ¢ w4, an.l or 3akoHa 3a 3amMTa OT JUCKpUMHHaUMATA. [locTaHOBEHO € pelleHHE, C KOETO €
yctaHoBeHO, u4e "DBynraprabak-xonauHr"AJl e OCBLIECTBWIO MpAKa JHCKPHUMHMHALIMA H € HAIOXKEHO
agMHMHHCTPAaTHBHO HaKa3aHWe MMYILECTBEHa caHKLus B pasMep Ha 1500 nB. Pewenunero e obxansano npen BAC.
CobrnacHo petienuero Ha BAC, nenoto e BbpHaTO 3a HOBO pasrnexxaane npea K3J1. I[Ipu HOBOTO pasrnexnaHe
Ha JIeJIOTO € MOCTAHOBEHO pellieHHe, ¢ KOETO € yCTaHOBeHO, ue "Bynaraprabak - Xonauur" A/l He e U3BBpIIMI
JMCKpPUMHHAUMOHHH aeiicTBuA. Tosa pewenue Ha K3]/] e obxaneano npen AC Codus rpan ot Capyxenue
“PaBHM mpaBa 3a CbKpaTeHHTe OT ,,IlnoBauB FOpuit ['arapuH-BT”AJ]”. IlocTaHOBEHO € pellieHHE, C KOETO
XKan6ara na CapyxeHuero e orxebpnera. Peinenuero Ha AC Codus rpaa e obxansaHo npea BAC.

7.3. MNIPEAOCTABEHH OBE3INEYEHHA

[Tpe3 mbppBoTO TpUMeceure Ha 2018 roa., Jlpy»kecTBOTO € NMpeJoCTaBIIO CBOH HEAB)KMMH MMOTH ¢ 6anaHcosa
croiiHocT 5.934 xu1. B. kato obe3neyeHue 1o OaHKOBH KpeIUTH OTITyCHATH Ha AbLIEPHH APYXECTBa.

Kbm 30.06.2018r. HemBwxuMH HMOTH ¢ obma 6anaHcoBa croiHocT 9.739 xui. JIB. ca MpPEeNOCTaBEHH KaTo
obe3neuenue Mo 6aHKOBH KPEOUTH OTIYCHATH HA ObLIEPHH APYXKECTBA.

7.4. H3JAJEHH F’APAHIIHH

[Ipe3 mbpBOTO U BTOpOTO TpHUMeceuue Ha 2018 rox, [[pykecTBOTO HE € W34aBafO rapaHuMH, PasjHuHH OT
npenocTaBeHHUTe obe3neueHus.
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8. YIPABJIEHHE HA ®PUHAHCOBHSA PUCK

B xona Ha obuuaitHaTa cu cTonmaHcka JeHHOCT J[py’KeCTBOTO € M3/IOKEHO Ha pa3inuyHH (UHAHCOBH PHCKOBE,
Haii-BaXXHHTE OT KOWTO ca: NMa3apeH pHCK (BKITIOYBAIL BATYTEH PHCK, JIMXBEH W APYr LEHOBH PHUCK), KpeaHTEH
PHCK W nHKBHAEH pUcK. OBILOTO ynpasneHHe Ha prcka € (pOKyCHpaHO BbPXY TPYAHOCTHUTE MpPH MPOrHO3HpaHe
Ha (MHAHCOBHMTE Na3apH U NMOCTHraHe MHHUMM3HPaHE Ha MOTEHUHAHUTE OTPHLIATENHH eeKTH, KOUTO Morar fa
Ce OTpasAT BbpXY (HHAHCOBHMTE PE3yNTaTH U ChcToAHHe Ha JlpyxecTBoTo. Tekyio HHUHAHCOBHTE PHCKOBE Ce
HAeHTUGHLMpAT, U3MEPBAT W HaOJTIOIABAT C MTOMOILLTA HA Pa3IWYHH KOHTPOJIHH MEXaHW3MH, BbBEIEHH 3a Jia ce
ONpeaesAT afeKBaTHH LiEHH Ha NMPOAYKTUTE H YCIYTuTe, Npeuiaraiy ot Jpy»ecTBoTo, KaKTO W Aa CE OLEHSAT
aneKBaTHO Ma3zapHHUTE OOCTOATENICTBA HA W3BBPIUBAHUTE OT HEr0 MHBECTHLMH W (OPMHTE Ha MOAABbPXKAaHE HA
cBOOOHHTE JIMKBHAHHU CPEACTBA, O€3 Aa ce JOoMycKa HeonpaBaHa KOHLIEHTpaLus Ha JaJIeH PHUCK.

‘VnpaeneHHero Ha pucka B JIpy»keCTBOTO ce OCBILIECTBABA TEKYIIO OT PbKOBOACTBOTO H CHOTBETHUTE CTPYKTYPHH
3BEHA, B 3aBUCHMOCT OT BHJa U creurdHKaTa Ha pa3iMiyHUTE BUIOBE PUCK, HA KOWTO € H3JI0MEHO APYIKECTBOTO
B CBOSITa AEHHOCT.

I'Io-aony €a ONHCaHH Pa3JIMYHUTE BUOAOBE PHCKOBE, HA KOMTO € H3JI0OXKEHO I[py)KeCTBOTO MpH OCBHILIECCTBABAHE HA
THProBCKHTE MY ONEpALKH, KAKTO K Bb3NPHETHAT NOAXO0A IMpH YIIPaBJIE€HUETO Ha TE3U PUCKOBE.

Cmpyxkmypa na ¢punancosume axmugu u nacugu No KaTeropuu:

Axmusu
Kpeoumu u ovpacanu na Obuo
gzemManun PA3RON0ICCHUE 3a
npooaycoa
30 ¥Ouu 2018r. BGN’000 BGN’000 BGN’000
PDHHAHCOBH AKTHBH
HuBecTuMy Ha pasnonokeHue 3a npojaxba - 100 100
JIbArocpoyHH B3eMaHUs OT CBBP3aHH NPEINPHATHS 23,779 - 23,779
Jpyru nbiarocpoyHy GUHaHCOBH aKTHBH 668 - 668
B3emaHus OT CBBp3aHH NMPEATPHATHS 51,339 - 51,339
Tbproecku B3eMaHus 143 - 143
ITapuyHu cpeacTBa M MapUYHH EKBHBAJIEHTH 252 - 252
Jpyru B3emaHus 39 - 39
O6mo 76,220 100 76,320
Apyau
Junancosu Oébuo
nacusiu
BGN’000 BGN’000
DuHAHCOBH NACHBH
Jpyr# HeTeKy1H 3a0b/DKEHHA 453 453
3agbikeHUS KbM CBbP3aHH NPEANpHATHA 32,166 32,166
THproBeckU 3aAbIDKEHHUS 5,289 5,289
3aab/DKkeHHs 3a AUBUIEHTH 289 289
Jpyru 3agbmxeHus 357 357
O6mo 38,554 38,554
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Axmueu
Kpeoumu u ovprcanu na
63EMAHUA  PA3NONOdHCEHIE
3a npoodascba

31 nexemBpu 2017 1. BGN’000 BGN’000 BGN’000

PduHAHCOBH AKTHBH

Odugo

HHBecTHLMH Ha pa3nonokeHHe 3a npojaxoba - 100 100
JIbarocpoyHH B3eMaHHs OT CBbP3aHH NPEANPHATHA 23,821 - 23,821
Hpyru xbarocpoyHn GUHAHCOBH aKTHBH 649 - 649
B3eMaHus OT CBBbP3aHH NPEANPHATHS 52,759 - 52,759
Tvproscku B3eMaHus 110 - 110
Ilapu4iHu cpeacTBa ¥ MapHuHH €KBHBAJIEHTH 320 - 320
Hpyru B3eMaHus 46 - 46
O6mo 77,705 100 77,805
- Apyau !
Qunancosu Obugo
nacueu

BGN’000 BGN’000
DHHAHCOBU NACHBH

Jpyru HeTekyLu 3aabIDKEHUS 407 407
3aabKeHUs] KbM CBBP3aHH NPeANpPUSATHS 31,357 31,357
TBproecku 3aabIDKEHUS 7,729 7,729
3amb/oKkeHHs 3a AUBUACHTH 289 289
Jpyry 3agbmkeHus 310 310
O6mo 40,092 40,092

ITABAPEH PHCK

BanyTeH puck
IMpeobnanaBamiata yacT OT CTOMAHCKUTE onepauuu Ha JIpy>KECTBOTO Ce OCBHILECTBABAT B JIEBAa MJIM €BpO.

HecwiuecTBeHa HacT oT GHMHAHCOBHTE aKkTHBH M NMacHBH Ha JIpy>KeCTBOTO ca B ILATCKH AOJapH (OCHOBHO
ABITOCPOYHO AEMO3UPAHUTE NAaPUYHH CPEICTBA M0 ECKPOY - CMETKH H HATMYHOCTH MO pasillalliaTeTHH CMETKH).
JpyXecTBOTO € H3/I0KEHO Ha BalyTE€H PHCK OCHOBHO MO OTHOLUIEHHE Ha €KCMO3HLMATA CH B ILIATCKHA AOJApH.
Tabnuumre no-nomy 06061aBaT €KCIO3ULMATA Ha APYKECTBOTO KbM BATYTHHS PHCK:
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Banymen cmpyxmypen ananus

30 FOun 2018r.

DUHAHCOBH AKTHBH

MHBecTHLIHH Ha pa3nosioXKeHHe 3a npojaxta
Jbarocp. B3eMaHHs OT CBBbP3aHU NpEeaNpHATHS
Jpyru AparocpodHy GUHAHCOBU aKTHBU
B3emaHus OT cCBbp3aHH NpeaNpUATHS
TBproecky B3eMaHHs

ITapuunu cpencTBa U MAPUYHH €KBUBAJIEHTH
Hpyry B3emaHus

O6mo pnHAHCOBH aKTHBH

®OHHAHCOBH NACHBH

Jpyry HeTeKyLH 3abJDKEHHS
3aabikeHUA KbM CBBP3aHH MPEATIPUATHA
Tbproecku 3aabDKEHUSA

3anbikeHus 3a AMBUACHTH

Hpyru 3agpimkeHns

O6mo puHaHCOBH MACHBH

Banymen cmpykmypen ananus

31 nexemepu 2017 r.

PuHAHCOBH aKTHBH

HHBecTumu Ha pasnosoxeHue 3a npogaxoba
Jwbnrocp. B3eMaHHs OT CBBP3aHH
NpeanpUATHS

Jpyryu ABArocpouHu (GUHAHCOBH aKTHBH
B3emaHus OT CBBbP3aHHU MPEANPHATHS
TBproeckH B3eMaHUs

[TapuuHu cpeAcTBa M NapH4YHH €KBUBATEHTH
Hpyru B3emanus

O6mo puHAHCOBH AKTHBH

PuHaHCOBH NAaCHBH

Jpyru HeTeKylH 3aAb/DKEHUSA
3aabKeHHS KbM CBbp3aHU NpeanpuaTus
Tobproecky 3aabOKEHUSA

3anbiokeHus 3a AMBUAEHTH

Hpyru 3agbmxeHus

O6mo PpuHaAHCOBH NACHBH

B EUR

BGN'000

25,124
455

25,579

B EUR

BGN’000

25,124
225

25,349

B USD

BGN’'000

BGN’000

649

29

678

3,262
299

3,561
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B opyea
saiyma

BGN’000

B apyra
Yyyxa.
BaJIyTa

BGN’000

B ovazapcru
Aesa

BGN’000

100
23,779
51,339

80

240

21

75,5569

453
3,687
4,480

289

357

9,266

B 6sarapexn
JieBa

BGN’000

100
23,821

52,759
110
276

28

77,094

407
2,971
7,196

289

310

11,173

Oouo
BGN'000

100
23,779
668
51,339
143
252

39

76,320

453
32,166
5,289
289
357

38,554

O6uio

BGN’000

100
23,821

649
52,759
110
320
46
77,805

407
31,357
7,729
289
310

40,092

23



MPUJIIOKEHUA KbM MEXIUHUA UHAWBUAYAJIEH ®UHAHCOB OTUET

| BYJITAPTABAK - XOJIAUHT A
3A MEPHOJA NMPUKJIKOYBALL HA 30 IOHH 2018 TOAUHA

AHanus Ha sanymuama yyecmeumenHocm USD
30.06.2018 31.12.2017
BGN’000 BGN’000
QDunancos pezynmam (nevyanba) + (272) (260)
Cobcmeen kanuman (KOMROHEHM - HAMPYNAHU neyanbu) + 272) (260)
Qunancoe pezynmam (3azyba) - 272 260
Cobcmeen kanuman (KOMNOHEHM - HAMPYNAHU NeYaANOu) - 272 260

AHanu3bT € HanpaBeH Ha 6a3a CTPyKTypaTa Ha BaJyTHHMTE MO3MLMH B IUATCKH JONAP KbM Kpas Ha OTYETHHs
NepHoa H MpH NOJ0XKEHHE, Y€ BCHYKH OCTaHANM MPOMEHIMBH Ca HEH3MEHHH, B TOBA YMCIO M JINXBEHUTE
npoueHTH. YBenudeHde ¢ 10 npoueHTa Ha Kypca Ha IaTckus gonap crpsamo Owsnrapckus nee ksM 30.06.2018r.
6u Hamanwiio mevanbara Ha JpyxectBoTo (Ciien maHBYHO oGnarane) ¢ 272 x. as. (31.12.2017 r. HamanieHue c:
260 x. 51B.), MOpaax BAMSHUETO Ha edeKTa OT yBeIMUEHHETO Ha JIeBOBATa CTOHHOCT HA (PMHAHCOBHUTE MAaCHBH,
HamareH ¢ eexTa OT yBeIH4eHUE Ha JIEBOBaTa CTOMHOCT Ha puHaHCOBUTE aKTHBH. CHOTBETHO 10 - MPOLIEHTHOTO
YBEJIMYEHHE Ha Kypca Ou HMANo ChILMAT €(pEeKT U BbPXy COOCTBEHHs KamlHTall, Ype3 KOMIIOHEHTa HAaTpyIlaHH
neqanbu (upe3 Tekywara neyanba unu 3aryba), Thii KaTO KOMIOHEHTHTE Ha COOCTBEHHS KanmuTajn Ha
Jpy*XecTBOTO He ca MOBIHAHH OT BAJYTHH aKkTHBH H MACHBHM, YMATO IPEOLIEHKAa C€ OTpa3fBa KaTo APYT
BceoOXBaTeH JOXOZ WM OMPEKTHO B cobctBeHus kanutan. Hamanenue ¢ 10 % Ha Kypca Ha WiaTcKus gosap
cnpsaMo 6barapckus Jiee 64 MMano paBeH M peuUnpoyeH eheKT Ha MOCOYeHHs MO-rope, BbpXY nevandara Ha
HpyxecTBoTo (cnea naHbuHO obiaraHe) U cOGCTBEHM KanuTal.

YyBCTBHTENHOCTTAa KbM BaTYyTHHSA pUCK Ha nedanbata/(3arybata) cien AaHb4HO obnaraHe mpes mepHona ce e
YBEJIMYHIIA B CPAaBHEHHE ChC CPABHUTETHUAT MEPHOJ, MOpaad KOMOMHHPAHOTO BB3[EHCTBHE Ha YBENHYEHHETO
Ha excrno3uuusaTa Ha JIpy>KeCTBOTO BBB BalTyTHH aKTHBH B LATCKH J0JIapH, HETHO OT BATYTHH MACHBU B HIATCKH
nonapu (-1,799 x. . 1.) - cipsiMo HeTHaTa ekcrio3uuus kM 31.12.2017 r. (-1,768 x. w. A.) ¥ yBenUueHHETO Ha
obMeHHHMs Kypc Ha LIaTckua gonap cmpsmo Jjesa - 1,67767 BGN/USD kem 30.06.2018r., cripamo 1,63081
BGN/USD kbm 31.12.2017r.

JIuxBeH pHCK

PucKkbT Ha JIMXBEHHs MpPOLEHT € PUCKBT, Y€ CIpaBeAMBaTa CTOHHOCT WJIM ObJelIMTe Mapu4yHH NMOTOLM Ha
npuTexaBaHuTe oT JIpykecTBOTO GHHAHCOBH HHCTPYMEHTH LI BapHpaT NopaJy POMEHH B Na3apHHUTE JINXBEHU
npoueHTH. UHCTpyMeHTHTE ¢ (GHKCHpPaH JIMXBEH MPOLEHT ca W3/I0XKEHH Ha PHCK Ha CIpaBeJINBaTa CTOHHOCT Ha
JIMXBEHHUs MpPOLIEHT - C HAapaCTBaHETO Ha Ma3apHUs JIMXBEH MNPOLEHT, LieHaTa Ha (HHAHCOBUTE aKTHBHU Ha
JpyxecTBoTO C PUKCHpaHa NMXBa Le HaMalsBa ¥ obpaTHO. DHHAHCOBUTE aKTHBY W MAaCHUBH C IUI1aBalll JIMXBEH
MPOLIEHT Ca M3JI0XEHH HA PHCK HAa MapHYHHUSA NOTOK - ObAEILUTE NapUHHH MOTOLM OT PUHAHCOBU MHCTPYMEHTH
C MUIaBalll JMXBEH MPOLIEHT 1lie BApUPaT Nopajay MPOMEHH B Na3apHUTE JIMXBEHH MPOLIEHTH.

B cTpykTypara Ha akTuBHTE Ha JIpy»KecTBOTO, INXBOHOCHHUTE (PMHAHCOBH aKTHBH ¢ PUKCHPAH JIMXBEH MPOLEHT
ca OT NapH4YHH CPEeICTBA M NMPENOCTABEHH 3aeMH.

JApy>KecTBOTO MpHTeXkaBa JMXBOHOCHH AKTHBH C IU1aBalll JIUXBEH INPOLEHT, KOWUTO Ca W3/I0KEHH Ha PUCK Ha
napuyHHA NOoTok. Te BKIIOYBAT OCHOBHO JIETIO3MPAHH CyMH (B L. A.) Ype3 Ha3HauyeH oT JIpy»ecTBOTO €CKpoy
areHr.
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BYJITAPTABAK — XOJIAMHT AL
‘*» NPUJAOXKEHHUS KbM MEXIUHUA UHAUBULYAJIEH ®UHAHCOB OTYET

3A NEPUOJA INPUKJIIOUBALLL HA 30 FOHH 2018 TOAUHA

besnuxeenu ¢ naasawy ¢ huxcupan Odugo
nuxeen %  auxeen %
30 FOun 2018r. BGN’000  BGN’000  BGN’000  BGN’000
DHHAHCOBH aKTHBH
HHBecTHUMH Ha pa3nonoxeHHe 3a npoaaxba 100 - - 100
JAbnrocp. B3eMaHHs OT CBbP3aHH NPEeLNPHATHSA - - 23,779 23,779
Jpyru asnrocpouHu pHHAHCOBH aKTHBH - 668 - 668
BaemaHus OT CBbp3aHH NpeANpHATHS 42,285 - 9,054 51,339
Tbproscku B3eMaHus 143 - - 143
[Tapu4Hu cpeacTsa U NApUYHU €KBUBANICHTH - - 252 252
Jpyru B3emMaHus 39 - - -39
O0mo ¢pHHAHCOBH aKTHBH 42,567 668 33,085 76,320
PHHAHCOBH NACHBH
Jpyru HETeKy1H 3aXbJDKEHHS 453 - - 453
3aabKEHUA KbM CBbp3aHH NPEANPUATHA 32,166 - - 32,166
TBproecku 3agbIDKeHUs 5,289 - - 5,289
3aabmkeHus 3a AUBUAEHTH 289 - - 289
Hpyru 3anbmkeHus 357 - - 357
O6mo puHAHCOBH NMacHBH 38,554 - - 38,554
beznuxeenu ;un;ae‘:lff/: ¢ lfzuuxkzlelﬁ (:,2 Obuio
31 nekemBpu 2017 r. BGN’000 BGN’000  BGN’000  BGN’000
PuHAHCOBH aKTHBH
HHBecTu1MK Ha pasmnofoxeHHe 3a npofaxba 100 - - 100
JIBJIrOCpOYHH B3€MaHHs OT CBbP3aHH MPEANPHATHS 23,779 - 42 23,821
Ipyru aparocpoyHy pUHAHCOBH aKTUBH - 649 - 649
BsemaHus OT CBbp3aHU NPEANPUATHS 43,948 - 8,811 52,759
Tbproecku B3eMaHus 110 - - 110
IMapuuHu cpeacTBa M NApUYHH EKBUBANEHTH 12 - 308 320
Hpyru B3eMaHus 46 - - 46
O61mo puHAHCOBH AKTHBH 67,995 649 9,161 77,805
POHHAHCOBH NACHBH
Jpyrd HeTeKYIIH 3aQbJXKEeHHS 407 - - 407
3aab/oKeHHs KbM CBbP3aHH NIPEeaNpUATHS 31,357 - - 31,357
Teproscku 3aab/DKEHHs 1,729 - - 7,729
3anbimkeHus 3a AMBUICHTH 289 - - 289
Hpyru 3agbmkeHus 310 - - 310
O6mo puHaHCOBH MaCHBH 40,092 u - 40,092
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NMPHJIOXEHHWA KbM MEAKAUHUA HHAWBUAYAJNEH ®UHAHCOB OTYET
3A MEPHOJA NPUKJIIOUBALL HA 30 FOHU 2018 TOAUHA

l BYJITAPTABAK — XOJIAWMHT A

PrkoBoacteoto Ha JlpyxecTBoTo TeKyllo HabmionaBa W aHaqM3Hpa €KCHO3MLMATA CH CIPAMO MPOMEHUTE B
JIMXBEHHTE PaBHHILIA, H3MepBa U edeKTa BbPXY (HHAHCOBHA pe3yiaTaT W COOCTBEHHMs KamuTai NpH MPOMsHa ¢
onpefeNeHH MyHKTOBE WIH % Ha JIMXBEHHUs MPOLEHT. 3a BCAKA CUMYMNauMs, €HO H CBHIUO MpEeArNoioKeHHe 3a
MPOMSHA Ha JIMXBEHHS MPOLIEHT CE NpHUIiara 3a JieBa U LIATCKHUs Jonap.

PpkoBOACTBOTO € HAmMpaBWIO aHANM3 HA JIMXBEHaTa YYBCTBHUTEJIHOCT HA JIMXBOHOCHMTE aKTHBM
(c nnaBall JWXBEH MPOLIEHT) KbM Kpas Ha ABaTa CHIOCTaBUMH MEpPHOAa, MpH 3arna3BaHe Ha CHOTBETHATA
CTPYKTypa Ha aKTHBHUTE, [OMMYCKAHE HA MPOMSAHA B JIMXBEHHUS MPOLIEHT 3a IATCKH A0JapH U 3a Obrapcku Nesa ¢
50 OCHOBHH MyHKTa M MTHOpPHpPaHE Ha BIHAHHETO Ha Apyrute ¢aktopu. [IpomMsHaTa B yBenH4eHHE HA TUXBEHHA
TIPOLIEHT MO ABJIFOCPOYHH AEMO3UTH B LIATCKH IONApH (€CKpoy-a0roBopH) B jiea ¢ 0,5 npoueHTa 61 ce oTpa3suna
kato nevanba (cnen naHp4HO obnaraHe) B oTyeTa 3a BceoOXBAaTHUA AOXOM Ha APYKECTBOTO OT 3 X. jiB. (2017 r.:
3 x. 51B.). CBOTBETHO CHLIOTO YBEIHYEHHE HA JINXBEHHUS MPOLEHT 61 UMaJO ChILUUAT eeKT U BbpXY COOCTBEHHA
Kanuraj, 4pe3 KOMMOHEHTa HaTpynaHu ne4anbu (upe3 HeTHa newanba wiu 3aryba 3a roauHata), Thil Kato
KOMITOHEHTHTE Ha coOCTBeHHS kanmuTan Ha JIpy»KecTBOTO He ca MOBIUSIHU OT JIMXBEHH aKTHBH, YHATO NMPEOLEHKA
ce 0Tpa3sBa KaTo Apyr BceobXBaTeH A0X0A U B COOCTBEHMs KamHUTaJl.

Hamanenue ¢ 50 oCHOBHM ITyHKTa B JINXBEHHA MPOLICHT MO ABJTOCPOYHH AEMNO3UTH (C I1aBalll TMXBEH MPOLEHT)
B LLATCKH J0JIapH H ABIrOCPOYHHM B3eMaHHs (C IUIaBalll JIMXBEH MPOLIEHT) B JieBa OH MMaJIo paBeH M peLHIipodeH
edeKT Ha MOCOYeHHUs Mo-rope, BbpXy nevanbarta Ha J{pyxecTBOTO (Ciien AaHbuHO ofsaraHe) U cOOCTBeHHs
KanuTa.

Kbm 30.06.2018r. ¢uHaHCOBHTE MacHBH C IaBalll JIHXBeH npoueHT ca Hyna ns. (31.12.2017r. — Hyna. i8.).
IleHOBH pUCK

Jpy>KECTBOTO € H3JIOAEHO HA LIEHOBH PUCK OT €BEHTYaNnHO HEeraTHMBHH NPOMEHH B LIEHHTE HA YCITyTHTe,
06€eKT Ha HErOBHTE OMeEpaLMH, MOPaJH TOBA, Y€ ChINAaCHO JOFOBOPHUTE OTHOLIEHHS C KJIMEHTHUTE M JOCTABYULIUTE
LEHUTE Ha CTOKHUTE W YCIayrure ca obeKkT Ha nepuHoAuueH aHanu3 M oOcChiIaHe 3a NpepasriexaaHe H
aKTyajqu3MpaHe CIpAMO MpOMEHHWTe Ha na3apa. OCHOBHMTE NpUXOAM OT yciyrd Ha JlpyxecTBoTOo ca: -
KOMHCHOHHH, BbB BpPb3Ka C MMOKYIKa Ha CypOBHHH, MaTepyaili U npoaaxba Ha rotToBa NpoOAYyKLHMs 32 HETOBHTE
ABLIEPHH JPYXKECTBA H yC/Iyra Mo MpeJoCTaBiHE Ha JIMLEH3HMA Ha ThProBCKH MapkH 3a MpPOM3BOACTBO Ha
TIOTIOHEBH H3ienus. LleHaTta Ha ycnyrara no npegocraBsHe Ha JIMLEH3HA € NPsAKo 00Bbp3aHa CbC CTOHHOCTTA Ha
TIOTIOHEBHTE W37enus (ONpe/ieieHa € KaTo MPOLEHT OT KpaitHaTa MpoJaXcHa LieHa).

3a KOHTpOJIMpaHE Ha LICHOBHst PUCK MO OTHOLIEHHE HA LIEHHUTE Ha LMrapure, Jpy»ecTBOTO W3BbpUIBA
HEMpeKbCHAT MOHWTOPMHI W aHAIM3 Ha CHCTOSHHETO M AMHAMHKATa Ha CBETOBHHMTE CTOKOBH 6OpcH M Ha
6Bnrapckus nasap (HabnoeHHe Ha NOBEAEHUETO Ha OCHOBHUTE KOHKYPEHTH — NMPOW3BOAHTENH Ha LIUrapH) 3a
NoCTHraHe Ha e(heKTHBHO IUIaHUpaHe Ha JOCTABKUTE H ONTUMH3HPaHE KOJMYECTBATa Ha MaTepUaIHUTE CH 3anacH
M aJIeKBaTHO LieHOoOOpa3yBaHe Ha LiUrapure.

Jpy>XecTBOTO He pasfosiara ChC 3Ha¥MM MO pasMep noptdeiil OT WHBECTHLIMM Ha Pa3NoIOKEHHE 3a
npoaax6a, JOMbIHUTENHO MPUTEXKABAHUTE OT HErO HHBECTHLIMH Ha Pa3NoNioxEHHe 3a npoaaxba He ce ThpryBat
Ha poHzoBa 6opca, MOpajid KOETO HE € H30XKEHO Ha PUCK OT MPOMEHH B GOPCOBM LIEHH Ha LIEHHH KHIDKA.

KPEJUTEH PHCK

ITpu ocbuiecTBsIBaHE Ha CBOATA AeHHOCT JIpy»eCcTBOTO € H3/I0MEHO Ha KpeUTeH PUCK, KOHTO € CBbp3aH C pucKa
HSAKOH OT KOHTpareHTHTe My J1a He 6b1aT B CbCTOSIHUE 1a M3MBJIHAT M3LIO U B 00HuaiiHO NPEeABUACHHTE CPOKOBE
3aABJDKEHUATa CH. B3emaHusTa Ha JIpy»ecTBOTO ca npecTaBeHH B OT4eTa 33 (PMHAHCOBOTO ChCTOSHUE B HETEH
pasmep, ciea npucnanate Ha HauvcneHnute obesueHky. Takupa o6e3LieHKH ca HampaBeHH 3a B3EMaHH, KbAETO U
Koraro ca Ouny Hanuue cbOUTHA, HAeHTHHLHpaIK 3aryOH OT HeCHOUPAaeMOCT ChITIACHO MpPEAHILEH OTMUT.

@duHaHCOBHTE aKTHBH Ha JIpy>XECTBOTO OCHOBHO Ca KOHLEHTPHUPAHH B CIEOHUTE FPYMH: APYFH ABITOCPOYHH
(hHHAHCOBH aKTHBH, HHBECTHLIMH Ha pa3nofioxkeHHe 3a npoaakOa, napu4HHU CpeacTBa — napH B 6poii v B 6aHKOBH
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BYJI'APTABAK - XOJIIUHT A
MNPUIAOKEHUA KbM MEXKIUHUA UHAWBUAYAJIEH ®UHAHCOB OTUET
3JANNEPUOJA MPHUHKJIIOYBAILL HA 30 FOHH 2018 TOAHHA

CMETKHM (TEKyIUH W AEMO3UTHH), TBPrOBCKH B3€MaHHs M B3eMaHHs OT CBbp3aHH JHUA (ObIUEpHH APYKECTBA) U
JpyrH B3eMaHus. MakcHManHaTa eKCMo3HLMA Ha KpeUTeH PUCK KbM Kpas Ha OTYETHHA Nepuoj e GanaHcoBaTta
CTOMHOCT Ha BCEKH KJ1ac (PMHAHCOBH aKTHBH, KAKTO Ca OMOBECTEHH B HACTOALIOTO npuiiokeHue (CTpyKTypa Ha
(HHAHCOBUTE aKTUBH U MACHBH MO KaTeropuH).

ITo oTHOWIEHHE KPEAUTHHS PUCK OT MAPHYHHTE cpeacTBa B GaHKOBU CMETKH B JIpykecTBOTO ce mpunarat noGpu
MPaKTHKH M NOAXOAH 32 H300p Ha (DMHAHCOBM OpraHM3aLMH, KOWTO MpPEeJOCTABAT YCIyrd MO yNpaBlieHHe Ha
NapH4HH CPEACTBA M MApHYHHM EKBMBAJICHTH, IUTATEXHH M CBBp3aHH yciyrH. Upe3 pabortata ¢ HSKONKO
(HHaHCOBM OpraHH3auMH, c€ MHHHMH3Mpa KOHLIEHTpaLMATa Ha PUCKOBE 3a APYXECTBOTO M Ce rapaHTHpa
Herosara CTabHJIHOCT H YCTOHYHBOCT.

Jpy’>xecTBOTO HAMa 3HAUMTESIHA KOHLIEHTPaLHsA HA KPEOUTEH PUCK, C M3KIIIOYEHHE Ha B3EMaHUATA OT CBBbP3aHH
NPEANpPHUATHSA C BIOLIEHOTO (UHAHCOBO CBhCTOSAHHE. BBB Bpb3Ka ¢ KPEOWTHHA PUCK OT HechOHpaeMocT Ha
B3eMaHMATA, APYXECTBOTO NpeANpHEMa CeAHUTE 0Oe3NneUnTeNHH MEPKH:

® 10 JIOrOBOPHMTE 32 3a€M — MpPH CKJIIOYBAHETO UM Cce U3HCKBa Ja 6bae npenocTaBeHo obesneueHue (3anor
Ha ABArOTpaiiHY MaTepHATHH aKTHBH, HIIOTEKa Ha UMOTH U APYTH). JIOMBIHHUTENHO B HAKOM ClyyaH ce
M3KCKBa Ja Ople u3naeH 3amuc Ha 3anoBe/ B nionza Ha bynraprabak — Xonauur AJl - Ha CTOMHOCT paBHa
Ha cymMaTa OT [JIaBHHLIaTa W JIUXBHTE 110 JOTOBOPA 32 3a€M, CBIJIACHO MOracUTENHUA IUTaH;

® 32 TBPrOBCKM M JPYrH B3€MaHHA, KOMTO ca MPOCPOYEHH W NPH TAXHOTO BB3HHKBaHE He ca Owid
obe3neueHy, ce CKII0YBAT CIOpa3yMeHHUs 32 pa3cpoueHo ILTallaHe, U ce JorosBaps obesnedeHHe B pa3mep
HE MO-MaIbK OT ITbpBOHAYaJHO NpuU3HaTaTta cyma Ha B3eMaHeto. O6uuaiiHo 3a obe3meuyeHueTo ce
yupeasBa UroTeka Ha HIMOT/H;

® 0 OCTAHAIHUTE HNOrOBOPH, KOMTO He ca obe3neuyeHH MpelBapUTENHO Ce NpeAnpHeMatr CIeAHUTE
obuuaiiHu IeicTBUSA B ClTyyad Ha MPOCPOYBaHe HA AbJDKMMOTO IUTallaHe OT JPYXECTBOTO - ATBXKHHK
- NpUXBALaHe Ha 3aJB/DKEHHUS KbM JPYXECTBOTO CpeELIy MPOCPOYEHH B3€MaHHMS OT CHUIOTO, a aKo
pa3MepbT Ha 3ab/DKEHHATA He € JOCTAThYHO roJisiM 3a NMOKpHUBaHe Ha B3eMaHeTo Ha Bynraprabak —
Xonpuur AJl, ToraBa ce ThPCAT APYTH M3BBHCBHAEOHH BB3MOXKHOCTH 33 YpEKJaHE Ha B3EMaHHATA
(coenku CBBP3aHH C MOKYIKH HA aKTHBH, COOCTBEHOCT HA JUTHKHUKA, 33IB/DKEHHETO 3a IUIallaHe 1o
KOHUTO C€ yperkaa 4Ype3 NpHXBallaHus).
B Jlpy»xecTBOTO TeKy1L0 ce Habiro1aBa U aHAMKU3Hpa 00CTy)KBAaHETO Ha B3EMaHHUATA, NPUUHHHTE 32 MPOCPOUHATA
¥ MPOMEHHTE BB (PHHAHCOBUTE BB3MOXHOCTH Ha APYKECTBATA - MTBXKHHLM U C& KOHTPONHpPA ChCTOSHHETO U
KayeCTBOTO Ha MoNy4yeHHTe obe3neyeHus.

3a ocTaHajMTe KIHEHTH MOJMUTHKATa Ha JIpy>KECTBOTO €, Y€ OTCPOYEHH IUiaiuanus (npoaaxOu Ha KpeauT) ce
npeanaraT Kato M3KIIOYEHHE CaMO Ha KJIMEHTH, KOMTO MMaT Obra WCTOPHS H ThPrOBCKO CHTPYAHMYECTBO C
NpY>KECTBOTO, A06pO (PHUHAHCOBO CHCTOSHHME M JIMIICA HA HAPYIUEHHS NPH CMa3BaHETO HAa KPEANUTHHTE YCNOBHA.
BzemaHusATa c& KOHTPOJIUPAT CHBMECTHO OT THPrOBCKHUTE M (PHHAHCOBHS OTENH B JPYKECTBOTO, KaTo Ce CieaBa
ycTaHOBeHaTa oOuuaiiHa NpaKkTHKa U Ce CJIeH 32 H3ITbIIHEHHE Ha IOTOBOPEHHUTE YCIIOBHA. 32 OCTaHANaTa YacT OT
KJIHEHTUTE npojaxOuTe ce U3BbPLIBAT NPeJUMHO CpPELLy NPeABAPHTENHO (YACTUYHO WM IThJIHO) IUIalllaHe WK
TUlallaHe B IeHS Ha cleJKara.
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BYJTAPTABAK — XOJIAUHT AJ
"’—' TMMPUJIOKEHUS KbBM MEXIHUHUA HTHAUBUAYAJIEH ®UHAHCOB OTYET
3A NEPHOJA MPUKIIOYBALL HA 30 FOHH 2018 TOAUHA

JIMKBHAEH PHCK

JIMKBUIHHAT PHCK ce M3pa3fiBa B HEraTHMBHATa CUTyauus JIpy>xecTBOTO Aa He ObJe B ChCTOAHHE Aa MOCPELIHE
6e3yC/IOBHO BCHHKH CBOH 3aJABJDKEHHS CHITIAaCHO TeXHHs magex. To MpoBexJa KOHCEPBATHBHA MOJHTHKA MO
YTpaB/€HHE Ha JIMKBHAHOCTTA, 4pe3 KOATO MOCTOSHHO MOJAbPXKA ONTHUMAJIeH JIMKBHIEH 3anac, Mapu4HH
cpencTsa M nobpa crnocobHOCT 3a ¢UHAaHCHpaHe Ha CTOMAHCKAaTa CH AEHHOCT, BKIIOYHTENHO OCBIIECTBABA
MOCTOSHHO KOHTPOJIHO HabnmojeHue Ha (aKTHYECKUTE W NMPOrHO3HH MapHUYHH MOTOLUM [0 MEPHOAM Harpen H
MoAAbpXKAaHE HAa DaBHOBECHE MEXIY MAaTypHTETHMTE IPaHHLM Ha aKTHBMTE M TMaCHBUTE Ha JPYXKECTBOTO.
JIpy>xecTBOTO ynpapnsBa eheKTHBHO CBOSTA IHKBHAHOCT, KATO OCHIypsBa ONTHMAaJIeH fanaHc Mex Iy COOCTBEHH
Y MPHBJICYEHH CPEACTBA, B PE3yNTAT HA KOETO MOAABPXKA JOCTATbYHH MapHYHH HATMYHOCTH TakKa, Ye BbB BCEKH
€IMH MOMEHT J1a € B CbCTOSHHE /1a MOCPELLHE CBOUTE 3aABDKEHHS CBIJIACHO TEXHHS Malex.

Mamypumemen ananu3

TeKymo MaTypUTETBET H CBOCBPEMECHHOTO OCBIUCCTBABAHC Ha IUJIALIAHHUATA CE Ha6J'110)1&Ba H KOHTPOJIMpa OT
q)HHaHCOBPIﬂ H CYETOBOAHHMA OTACIH, KAaTO CC€ IoAdbprKa €XXEAHCBHA anaopmauml 3a HAJIUYHHUTE NapUYHH
Cpe€acTtBa H aHaJIU3 Ha [MpEeACTOALLMTE [alllaHHs. CBO6OH,HHTC cpeacrtea obuuaiino ce HHBECTHpPAT B
KpaTKOCPOYHH ACMO3HTH B TBPrOBCKH GaHKH.

Io-nony ca npeacraBeHH (GHHAHCOBHUTE HEAEPHBATHMBHM aKTHBM U MAacHBH Ha JPYXKECTBOTO KbM Kpas Ha
otyeTHHs nepuos. Tabnuuara e n3roreBeHa Ha 6a3a Ha HEAUCKOHTHPAHH MAPUYHH MOTOLM U Hali-paHHa aTa, Ha
KOSATO B3EMAHETO PECIEKTHBHO 33 bJDKEHHUETO € H3UCcKyeMo. CyMuTe BKIIOUBAT IJIABHULM H JIMXBH. AKTHBHTE H
NaCHBHUTE Ha JIPyXECTBOTO, aHANHU3HUPAaHH M0 OCTATh4€H CPOK OT Kpasi Ha OTYETHHUA MEPHOJ Cca KaKTo clie/Ba:

Ha - - be3
30 FOnu 2018r. piknane  2© Im. 1-3 m. 3-6 m. 6-12 M. 1-2r. 2-5r. Hagsr. MATYpHTET O6mo

BGN'060  BGN'000  BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'600  BGN'000 BGN'000
MHHAHCOBH AKTHBH

HHBecTHLMH Ha PasnoJIOKCHHUE 3a

- - - - - - - - 100 100
npoaax6a

JiBArocp. B3eMaHus OT CB. ) ) ) A - 1,000 3,000 76,091 - 80,091
NpeANpUATHS

Jpyry AbArocpouHy GpHUHAHCOBH ) ) i ) ) i ) 668 i 668
aKTUBH

Bsemanis OT cBbp3aHi 38338 727 43 65 12,166 . . . - 51,339
NpeANpUATHS

THproBckH B3eMaHHs 130 - 13 - - - - - - 143
TMapuyHu CpefcTBa H 259 i i ) i i i ) 252
NapuvHY eKBUBANEHTH

Hpyru B3eMaHus 39 - - - - - - - - 39

O0umo punancosn akrusu 38,759 727 56 65 12,166 1,000 3,000 76,759 100 132,632

dDHHAHCOBH MACHBH

Jpyru HeTeKyIUH 3aIbIDKEHHS - - - - - 130 323 - . 453
i:ﬂez’:[’:z::‘:ﬂ"w CETp3aHH - . - 25,000 . - - - 7,166 32,166
TbproBcku 3aabKEHHSA 564 4,725 - - - - - - - 5,289
3anbmkeHUs 3a AMBUAEHTH 289 - - - - - - - - 289
Jpyru 3agbmkeHus 136 22 29 44 87 - - . 39 357
O0mo ¢punancoBH NACHBH 989 4,747 29 25,044 87 130 323 - 7,205 38,554

7R



BYJTAPTABAK — XOJLAUHT AJ
"—‘ NMPHJIIOXKEHUA KbM MEXIAHUHUA UHAUBUAYAJEH ®UHAHCOB OTYET

SATIEPHOJA TTPUKJIIOUYBALLl HA 30 IOHH 2018 TOAMHA

Ha oe3
BickaaH npolm. 1-3m. 3-6m. 6-12m. 1-2r. 2-5r. nHaaSr. matypur O0wme
31 pexemspu 2017r. e eT
BGN' BGN’ BGN’ BGN’ BGN’ BGN’ BGN’ BGN’ BGN’  BGN’
000 000 000 000 000 000 000 000 000 000
®OHHAHCOBH aKTHBH
HHBECTHLMH Ha Pa3MoJIOKEHHE 38
nponaxGa - - - - - - - - 100 100
JBIrOCPOUHH B3€MaHUs OT CB.
TNpeAnpUsTHA B - - - - 1,042 3,918 76,746 - 81,706
JpyrH abarocpouHy GpuHaHCOBU
aKTHBH - - - - - - - 797 - 797
B3eMaHHA OT CBbP3aHH
npeanpHATHA 41,717 606 24 35 10,227 - - - - 52,609
THproBcku B3eMaHmsA 110 - - - - - - - - 110
IMTapuyHu cpencrtsa u
Mapy4HU €KBUBATIEHTH 320 - - - - - - - 320
Hpyru B3eMaHus - - - - - 46 - - - 46
06110 GpHHAHCOBH AKTHBH 42,147 606 24 35 10,227 1,088 3,918 77,543 100 135,688
®HHAHCOBH MaCHBHU
Jpyr HeTeKyLIH 3aIb/KeHHs - - - - - 174 233 - - 407
3agbmKeHHs KbM CBBP3aHH 6,340 ) i i i ) _ . 25,000 31,340
npeanpUsTUs
TBProBCKH 3aAbKEHUA 2,729 5,000 - - - - - - - 1,729
3anpmKeHus 38 JUBUACHTH 289 - - - - - - - - 289
Jpyru 3ambinkeHUs 86 22 29 44 87 - - - 42 310
OG0 PpuHAHCOBH MACHBH 9,444 5,022 29 44 87 174 233 - 25,042 40,075

YnpaBienue Ha KANHTAJIOBHA PHCK
C ynpaBneHHeTO Ha KanuTana J[pyKecTBOTO LiENH Ja Ch3[aBa W NMOAAbPIKA Bb3MOXKHOCTH TO Ja MPOABIDKH Aa
(byHKUHOHHpA KaTO AeHCTBALIO MPeANpHATHE U 2 OCHIypsBa ChOTBETHATA Bb3BPBILAEMOCT Ha HHBECTHPAHUTE
CpeJCTBa Ha aKLMOHEPHUTE M CTONAHCKH MOJI3H Ha IPYTHTe 3aMHTepECOBaHH JIMLIA M Y4aCTHHLH B HEroBHs GU3HeC,
KaKToO M Jia MOAJbprKa ONTHMalHa KaluTaloBa CTPYKTYpa, 3a [a Ce peAyLMpaT pa3XxoJuTe 3a KanuTail.

JpyxecTBOTO TeKy1Lo HaboiaBa, M1aHKpa M yNpaBnsiBa CTPYKTypaTa Ha Kafuraia, KaTo OCHIypsBa ONTHMAIHO
CBOTHOILEHHE MEXAY COOCTBEH M MPHUBJIEUEH KanHTal.

CupaBelIHBH CTOiiHOCTH

CnpaBennuBara CTOHHOCT NpeACTaBNsABa LieHaTa, kKoATo OW Ouna nomydeHa npu mpoaaxbaTa Ha aKTHB WM
TJiaTeHa fpy NpexXBbpJisHE Ha MacuB B 00uuaiiHa cenka Mex/y Na3apHH YYaCTHHLM KbM JIaTaTa Ha OLIGHKa.

KoHuenuusra 3a crnpaseanvBaTa CTOHHOCT mpeanofara peaiu3vpaHe Ha (HHAHCOBH HHCTPYMEHTH upe3
nponax6a. B mnoseueto cnyuyan, ocoOGeHO MO OTHOIIEHHE HA THPrOBCKUTE B3eMaHHUA U 3aTBIDKEHMS,
NpeJOCTaBEHUTE 3a€MH M Jeno3uTuTe, JIpyxecTBOTO O4akBa Aa peaiusupa Te3u (PMHAHCOBH aKTHBH W upe3
TSAXHOTO UAJIOCTHO 06paTHO H3IUIAlLAaHE WK pecl. oracsiBaHe BbB BPEMETO, 3aTOBA TE CE MPEACTABAT N0 TAXHATA

70



NPHJIOKEHUA KbM MEXKIAUHUA HHAWBUAYAJEH ®PUHAHCOB OTYET

' BYJTrAPTABAK - XOJJAUHI AJ
3A MEPUOJA MNMPUKJTHOYBAL HA 30 FOHH 2018 TOAUHA

aMOpTH3HMpaHa CTOMHOCT, KOATO ce npuemMa, ye 6u Guna npubnusurenHo OjiM3Ka A0 TAXHATA CrpaBeIUBA
CTOHHOCT.

I'onsma yacT oT pUHAHCOBHTE aKTHUBH U MACHBH Ca KPATKOCPOUHH MO CBOATA CHLUIHOCT (THPrOBCKU B3€MaHHs U
3ab/DKEHHA) M MOpadX TOBAa TAXHATa CrpaBeiJiMBa CTOHHOCT € NpuOIM3MTENHO paBHa Ha GamaHcoBaTa MM
croiiHocT. M3wioueHHre OT ToBa NpaBHIIO ca HHBECTHLIMMTE Ha pasrojiokeHHe 3a npoaax6a, 3a KOUTO HAMa nasap
Wunu o6eKTHBHH YCIIOBHS 3a OMpeeNsHe Mo AOCTOBepeH HAuHH Ha TAXHAaTa CrpaBelluBa CTOMHOCT, MOpagu
KOEeTO Te ca MpEACTaBeHH MO LeHa Ha npuaobuBaHe (cebecToHHOCT), KoATO O6M MOrJO Ja ce mnpHeMe
KOHCEPBATHBHO, Y€ HE C€ Pa3/M4aBa CBLIECTBEHO OT TAXHATa CMIpaBeAIHBa CTOHHOCT.

I[OKOJ'[KOTO BCE OLIE HE CHIIECTBYBa NOCTAThYHO Ma3apeH OIWUT, cTabWIHOCT U JIUKBHUAHOCT 3a IMNOKYIIKH H
npo,uaxc6u Ha HAKOH (bPlHaHCOBPl 4KTHUBH U NMaCHBH, 3a TAX HAMA JOCTAaTbYHO U HAACKAHHU KOTHPOBKH Ha Ma3apHHU
LeHH. PrKkoBOACTBOTO Ha pr)l(eCTBOTO € MPELECHUIIO, Y€ MNPH CHUICCTBYBALINUTE obcTodTencTaa NpeACTaBEHHUTE
B Oananca OLUCHKH Ha (anchosnTe aKTHBH U MMaCHUBH Ca Bb3MOXKHO Haﬁ-HaLle)KIIHH, aJCKBaTHH H JOCTOBCPHH 3a
LICJTUTE Ha quchosaTa OTHETHOCT IIPH CTOMNAaHCKaTa Cpe€aa B CTpaHaTa.

IMTpunosxeHara Tabnuuara nokassa 6anaHCOBHTE U CIPaBEIJIMBUTE CTOHHOCTH Ha (PUHAHCOBHTE aKTHBH
¥ GHUHAHCOBMTE NMACHBH, BIJTIOYMTENIHO HUBATa UM B HepapXxusiTa Ha cripaBeijiMBuTe cToiiHOCTH. He e BrioueHa
HMHpOpMaLMA 3a ClNpaBeIMBMTE CTOMHOCTH, ako GanaHcoBaTa CTOMHOCT € pasyMHO NpuUOIKEHHE Ha
CTpaBeIuBaTa CTOHHOCT.

Ban. cm-cm Huego 1 Hugo 2 Hueo 3 Obuio
30 FOun 2018 r. BGN’000 BGN’000 BGN’00060 BGN’000 BGN’000
PHHAHCOBH AKTHBH
HuBecTHuuu Ha pasnonoxeHue 3a npoaaxba 100
Jwirocp. B3eMaHUs OT CBbpP3aHU MPEANPUATHS 23,821 24,152 24,152
Jpyru pparocpoyHy GUHAHCOBH aKTHBH 649 635 635
B3eMaHusa 0T CBBp3aHH NPEAIPUATHSA 52,759
Tbproscku B3eMaHHs 110
ITapuuHu cpeacTBa U NMapHYHH €KBUBAIEHTH 320
HApyry B3eMaHus . 46
O0mo ¢puHAHCOBH AKTHBH 77,805 24,787 24,787
PHHAHCOBH NACHBH
Hpyry HeTekyIy 3agbJDKEHUS 453
3agb/oKeHUs KbM CBbP3aHH [IPEATIPHATHUS 32,166
TBprosckH 3agbiDKEHHA 5,289
3agbmKeHus 32 JUBUACHTH 289
Jpyru 3agbiokesus 357
O6wo puHAHCOBH NACHBH 38,554
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Banauncosa Huso 1 Huso 2 Huso 3 Oo6o
Kbm 31 gexemBpn 2017 . CTOMHOCT

BGN’000 BGN’000 BGN’000 BGN’000 BGN’000

DuHAHCOBH aKTHBH

HuBecTHLIMK Ha pa3nosioxeHue 3a npoaaxba 100 - - -

Jbarocp. B3eMaHus OT CBBP3aHU 23.821 ) 23.821 ) 23,821
npeanpuATUs

Jpyru auarocpouHy GpUHAHCOBH aKTHBH 649 - 590 - 590

BsemaHus OT CBBp3aHH MPEANPUATUS 52,759 - - - -

Tbproecku B3eMaHHs 110 - - - -

IlapnuHu cpencTBa U Mapu4HU €KBUBAJIEHTH 320 - - - -

Jpyru B3emanus 46 - - - -

O6mo pHHAHCOBH AKTHBH 77,805 - 24,411 - 24,411

DOaHaHCOBH NACHBH

Jlpyru HeTeKkyllH 3aabIKEeHNs 407

3anb/KeHHs KbM CBBP3aHH NPeANnpHATHA 31,357

TBproeckr 3aIBIDKEHHS 7,729

3agb/DKeHUA 32 AUBHIEHTH 289

Jpyru 3agbbkeHus _ 310

06mo pnaancOBH MACHBH 40,092

CnpaseuinBara CTORHOCT Ha ()HMHAHCOBHUTE aKTUBH M MaCUBH BKioYeHa B HuBo 2 B TabnuuaTa no —rope
€ ofpeJesieHa B CbOTBETCTBHE C OOLIONMpPHETHs OLEHBYEH Moen Ha 06a3aTa Ha AUCKOHTHPaHU MapHYHH MOTOLH.
3HauMMHTe HabmoAaeMH BXOAAILM JaHHH NPWIOXKEHH MPU TO3U METOA Ha OLIEHABAHE, ca JUCKOHTOBH (akTopH
OTpa3sfBallld KPEAUTHHS PHCK.

9. NMPOHU3BOACTBA IIO JUKBHIAIUA U HECBCTOATEJIHOCT
AcenoBrpapg Tabax A/l (B inkBHAaNHS)

Ha nposeaenoro Ha 01.09.2011r. uzsbHpeano OCA nHa AceHosrpaa-Tabak AJl, ca B3eTH ClEJHUTE PEeLLEeHHS:
npekpaTsBaHe M 00ABABaHE B JIMKBHAALMA Ha APY)KECTBOTO, MpEKpaTABaHe MpaBoMoluusra Ha CeBera Ha
JAMPEKTOPHTE, OINpeAeNsHe CPOK 3a 3aBbplliBaHe Ha JIMKBHIALMATA — €HAa MOJMHA, CUMTAHO OT Aarara Ha
o0sBsiBaHe Ha MOKaHaTa [0 KPEAWTOPHTE 3a NPEsABABaHE Ha B3EMaHUATA UM, H Ha3Ha4YaBaHe Ha JIMKBUIATOP.
IToxanata mo KpeouTOpHTe 3a NpelsBAiBaHE Ha B3eMaHUATa € o0OsBeHa B TBHProBCKUS pPErucTbp Ha
26.10.2011r. KbM HacTOALIMS MOMEHT C pelleHHe Ha PegoBHOTO roamiiHo obuio chOpaHue Ha akLIMOHEpHTE
nposeaeHo Ha 29.06.2018r., cpoka 3a 3aBbpiliBaHe Ha JTHKBHIALMATA € YAbJDKEH ¢ 12 Mecela, CUMTaHO OT
22.06.2018 .
Xackoso Tabak A/l (B 1uMkBHAALHS)

Peinennero Ha OOworo cnbpaHHe 3a npekpaTsiBaHe Ha APYXKECTBOTO M OTKpHBaHe Ha Mpoleaypa Mo
JMKBMJALMA € BINMCAHO C pelleHue Ha XackoBckus okpwkeH cbi or 31.03.2006r. Ha 11.07.2006r. e
my6nMKyBaHa TokaHaTa Ha IMKBUAATOPUTE A0 KPEAUTOPHTE HA IPYXKECTBOTO 3a NpesBABaHE HA B3EMaHHUATa
B TPHMeCeU€eH CPOK OT 0OHapoJBaHETO Ha NokaHarta. B xon e ocpebparaHe Ha HMYILECTBOTO HA APY>KECTBOTO
3a yIOBIETBOPABaHETO M. K'bM HacTOfAILMA MOMEHT C pelieHHe Ha PeaoBHOTO roauiHo obuio cxbpaHue Ha
aKuMOHepuTe npoeaeHo Ha 29.06.2018r., cpoka 3a 3aBbpllBaHe Ha JIMKBUAALMATA € YABKEH ¢ 12 Meceua,
cuutano ot 11.07.2018 r.
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CraTyT Ha ApyKecTBaTa B ITHKBHAANHSA

C pemenns ot 16.03.2018r. Komucusra 3a puHaHCOB Hax30p:

» Ornucea ,,AceHoBrpan-Tabak® AJl (B mukBujanus), rp. ACEHOBIpaj, KaTo MyOIMIHO APYKECTBO U
U3/a/ieHaTa OT APY)KECTBOTO EMHCHS OT PErHCThpa Ha MyONMYHUTE APYXKECTBA U APYTH EMHUTEHTH
Ha LIeHHHU kHWXKa, BogeH oT KOH. Emucusra e B pazmep Ha 534 669 6pos 0OMKHOBEHH, TIOUMEHHH,
6e3HanuuHy, cBOOOAHONPEXBBPIAEMH aKIMH € IPABO Ha IJlac, C HOMHHAIHA CTOHHOCT 1 JIEB BCsKa.

» Otnucea ,,XackoBo-Tabak* AJ| (B nukBHAanus) kaTo MyOMMYHO APYXKECTBO H H3AafeHaTa OT
JPYKECTBOTO EMUCHS OT PETUCTHPA Ha NYOIIMIHATE APY>KECTBA H IPYTH EMUTEHTH Ha LIEHHM KHIKA,
BoneH or KO®H. Emucusra e B pasmep Ha 1 053 816 Oposs mouMeHHH, Oe3HAIMYHH,
cBOOOIHONPEXBHPIIIEMH aKIIUHK C [IPaBO Ha IJac, ¢ HOMUHAIHA CTOHHOCT | JieB BesKa.

10. CbBUTHUA CJIE] KPASI HA OTYHETHHS ITEPHO/L

Ha 12.07.2018 r. B ,,byrapra6ak — Xonguur AJl e nocrenuno YeegomneHue ot BT Hupect 'm6X (BT Invest
GmbH) — ABcTpus 3a pa3kpuBaHe Ha ASIOBO y4acTHe B MyGJIMYHO JpY»KecTBO 1o peAa Ha ui. 145 ot 3IITILIK.
Hsnosoto yuactue Ha BT Uueect I'mM6X (BT Invest GmbH) - AecTpus B kanurana Ha ,,bynraprabak — Xonguur®
AJl, c EUK 831636680 Bv3nu3sa Ha 0 6p. akuuu, npeacrasassainy 0 % oOT akuuuTe B KanuTana Ha ,,byaraprabak
— Xonaunar® AJl.

Ha 12.07.2018 r. B ,,Byraprabak — Xonaauur® AJ] e moctenuno Yeegomnenue ot lllura Anmant (Stiga Anstalt)
— JIluxTeHwaiH 3a pa3sKpUBaHe Ha ASJIOBO y4acTHe B MyONMYHO ApY)kecTBO Mo peda Ha ui. 145 ot 3IMILIK.
HsnoBoto yuactie Ha Il{ura Anwant (Stiga Anstalt) - JluxTeHwaiin B kanutana Ha ,,bynraprabak — Xonauur
All, ¢ EMK 831636680 ppanu3a Ha 1 086 595 (eauH MHUJIHOH OCEMECET U LIECT XWISAH NETCTOTHH AEBETAECET
u niet) 6p. akumu, npeacrasnssauy 14.74904 % ot akuuure B kanutana Ha ,,.bynraprabak — Xonaunar® AJL.

Ha 12.07.2018 r. B ,Byraprabak — Xonauur“ AJl e noctenuno Yeemomnenue ot Yadopa EcrabnuuimMent
(Woodford Establishment) — JInxTeHuaiin 3a paskprBaHe Ha AANOBO yYacTHe B IyOIM4HO APYKECTBO MO pesa
Ha ui. 145 or 3THILIK. dsnosoTo yuactue Ha Y adopa Ecrabnumment (Woodford Establishment) - JIuxteHmaiin
B Kanutana Ha ,bynraprabak — Xonmuur® AJl, ¢ EMK 831636680 Bb3nu3a Ha 2 431 183 (mBa muinoHa
YETHPUCTOTUH TPUAECET H €HA XWIALH CTO OCeMIeceT W TpH) Op. akuuH, npeacrasassauiy 33 % OT akUMHUTE B
Karnurana Ha ,.,bynraprabak — Xonguur® AJl.

He ca HacTbmwin ApYrH CHUIECTBEHH CHOMTHS Clell Kpas Ha OTHETHUA MEpUOJ, KOWTO Ja He Ca HaMephd
OTpakeHHe B MEXIHUHHUA (PUHAHCOB OTHET 3a neproja npunousaul Ha 30 FOuu 2018 roauna.

11. TIPOJAKBA HA AKTHBH

[pe3 BropoTto Tpumeceuue Ha 2017r. pyecTBOTO € CKIIFOUMIIO JOrOBOP 3a NMpojaXkda Ha MPUTEKAaBaHH OT HEro
THPrOBCKM MapKW 3a LiurapH, Kakto M 3a npojaxba Ha ApyxecTBoTO ,.Excripec joructuka H aucTpuOynmsa“
EOO/I, u puteiin peiiHocTTa, KosSTO Npeacrasnssa 06ocobeHa YacT OT ThProBcKaTa AEHHOCT Ha JpYXeCTBOTO
»Dabpuka Jlysana“ AJl, rp. baus Jlyka, Peny6nuka Cpoencka bocHa 1 XepuerosuHa.

Komucusra 3a 3aumura Ha KoHKypenuusta (Komucusra) e paspelunna npoaaxbara Ha akTHBH ¢ peluerde Ne 433
ot 25 Anpun 2017r., mybaukyBaHo Ha 2 Mait 2017r.

B TBproBckus perucTbp NpH AreHuMsTa No BNHUCBaHUATa Ha 16 Mal € perHMcTpHpaHO NPEXBHPISHETO Ha
asnosere Ha ,,Exkcnpec noructrka U auctpubyuus™ EOOJI Ha kymyBawa British American Tobacco Western
Europe Commercial Trading Ltd.
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[Ipe3 ueTBBpTOTO TpHUMECEUHE Ha 2017T., € CKIFOUEH AOrOBOP 3a NPEXBBPIIsAHE HA COGCTBEHOCTTa Ha JBLUEPHOTO
apyxectso FDBL-B DOO, rp. bans Jlyka B Peny6nuxa Cpn6ecka, BocHa u Xepuerosuna na British American
Tobacco Western Europe Commercial Trading Ltd.

Ha 6a3a Ha HanuyHaTta HHpOpMaLMA U Haii-n100paTa npeLeHKa Ha PbKOBOACTBOTO KbM [1aTaTa Ha ChCTABSAHE Ha
OTYETa, BCHUKH €()eKTH NPAKO HIH HeMpAKO MPOM3THYALIH OT OMMCaHaTa Npoaaxba Ha aKTHUBH, Ca NPU3HATH B
HACTOAILMS MEXIMHEH (HHaHCOB oTyeT KbM 30.06.2018r., B TOBa YKMCIIO Npeku W HEMpPEKH MPUXOH, Pa3XOMH,
OTMHCBaHE HAa aKTMBU H MAaCHBH U NMPUONHU3UTENIHH OLEHKH.

ITopeue nuopmalius 3a MpoLieca Ha NpecTPYKTypHpaHe Ha AeiiHOoCTTa Ha ['pynara e npejcTaBeHa B 10Kiana Ha
CbBETa Ha JIMPEKTOpHTE 3a JeHHocTTa Ha Bynraprabak — Xonauur AJ] npe3 mbpBoTO TpuMeceuue Ha 2018
rojiMHa.

12. MIPETEHOHH KBM JPYXXECTBOTO

IIperenuuu na Pyckara ®@exepanns oTHOCHO HMOTH Ha ApYy:xecrBa oT ['pynara

IToconcrBoTo Ha Pyckara depepauns B PermyOnuka Bearapus e Bpbumno uetupu Hotd (97/28.11.2001 r.,
29/04.04.2002 r., 4357/11.06.2002 r. u 9336-1/3en/17.12.2002 r.) Ha MUHHCTEPCTBO Ha BBLHIUHHTE paboTH, C
KOHMTO Ca MpeAsBEHH MpeTeHLMH oT PyckaTa denepaliys 0THOCHO cOOCTBEHOCTTa BHPXY akTHBH Ha JPYKECTRA,
BKJIFOYEHH B CbcTaBa Ha ['pymnara.

Pyckara ¢enepatiusa nocoya KaTo OCHOBaHHE 3a MPETEHLMATA pelleHUsTa Ha BepnuHckaTta kKoH(epeHUHa Ha
Tpute Cunm ot 1945 r. v 3akoHa Ha 6BIrapckOTO MPABUTENCTBO 3a NpefaBaHe Ha CHBETCKHS ChIO3 B COOCTBEHOCT
Ha repMaHcKoTo UMyiecTBO B bearapus (IB 6p. 120/31.05.1946 r.).

Ha 11.07.2002 r. MuHHCTEPCTBO Ha BLHIIHKTE paboTH € BpBUIIO Ha MOCOJICTBOTO Ha Pyckara (eaepauns B rpai
Codus HoTa, chappkaiia odpHLUHATHATA MO3MLUKA Ha Oblrapckara CTpaHa, OTHOCHO MpeTeHUHHTe Ha Pyckara
(eaepauHs BbpXy akTHBH Ha JpyxkecTBa oT ['pyna Bynraprabak. B Hes e oTpaseHo, ue U3BbpIIeHaTa [IPOBEPKA
€ YCTaHOBWJIA, Y€ Ca MOCOYEHH NPEANPHATHA U aKTUBH, YHMATO COOCTBEHOCT € MpexBbpiieHa Ha PemyGnuka
bparapus Bb3Me3gHO, 6€3yCIOBHO H OKOHYATENIHO, HA OCHOBAaTa Ha MOpeJHua OT MEXAYHapOAHH JOrOBOPH,
CBbP3aHH C MMpPHUTE Aorosopu ciej Bropara cseToBHa Boiina. [Topanu ToBa Te He Morat na 6b1aT npeameT Ha
nperoBopu mexxay Pemy6nuka bwarapus u Pyckara denepauus. B To3u cMuchn 6barapckara crpaHa cyuTa 3a
HEOCHOBATE/IHH 3asBEHUTE NPETEHLMH, CBbP3aHH C TaKa HapeueHWTe “‘rpaBa BbPXY YacT OT aKTHBHTE Ha
Bynraprabak - Xonguur AJT".

Taszu opuumanHa No3uuus Ha MUHHCTEPCTBOTO Ha BBHUIHUTE paboTH Ha Peny6nuka Buirapus e notespaeHa 1
B HOTa u3X. Ne 55-64-186/27.12.2002 r., anpecupana no Iloconcteoto Ha Pyckara ®epnepauus B rpag Codus. B
Hesl GbJIrapckaTa cTpaHa H3pa3sBa MHEHHeE, Ue pyckaTa CTpaHa B CBOSITA HOTA OT 17 AeKeMBpH He € Mpe10CTaBhIa
HOBA MpaBHa WK (axKTH4Yecka HHPOPMALIKS, KOATO []a € OCHOBaHHE 3a MPOMsHA Ha MO3UUMATa Ha OBirapckara
CTpaHa OTHOCHO IIPETEHLMUTE KbM akTHBUTE Ha Bynraprabak - Xonauur AJl, u3pa3eHa B npeaXoAHHTE HOTH, a
€IHOCTPaHHO NpeKpaTaBaHe AeHcTBHETO Ha “CrnopasyMenue ot 4 1onu 1953 r.” moxe na 6bae HanpaBeHO camo,
aKo ChLIECTBYBAT NPaBHH OCHOBaHM 3a TOBA.

C nucmo Ne 26-B-50/05.03.2006 r. MuHHCTEPCTBO Ha MKOHOMHKATa M €HEpreTMKaTra MOTBbpKIaBa, 4Ye He
pasnonara ¢ MHGOPMaLKs 32 MOCTHIWIN HOBH JOKYMEHTH H/HJIH HACTBIIMIAM HOBH OOCTOATENCTBA, KOMTO Ja
MPOMEHAT MO3ULIMATA, He NPETEHLMHTE Ha pycKaTa CTpaHa BbpXy aKTHBH Ha Apy)kecTBata ot ' pyna Bynraprabak
ca HEOCHOBATENTHH.
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B cbuioTo nucMo MHHHCTepCTBO Ha MKOHOMHKATA H CHEPreTHKaTa YBEAOMSABA, Ye:

¢ ¢ tuemo ot 14.02.2007 r. IMoconcTeoTo Ha Permybnvka Bearapus B rpan Mocksa undopMupa 3a myGnukauus B
opuumosa Poccuiickas rasera ot chluaTa aTa B pasjena pasfopexaaHus Ha MpaBHTEICTBOTO Ha Pyckata
(enepauns, OTHOCHO MPHETO pELICHHME 3a MpeKpaTABaHe AelcTBMETO Ha CnopasyMEHHETO 3a MpejaBaHe Ha
Haponna Peny6nuka Bbarapus non apeHpa Ha MPEANPUATHS M HEOBHXKHUMO HMYLIECTBO Mexay I[JaBHO
YTIpaBJIEHHE 32 CbBETCKO MMYLLECTBO 33/ IpaHHLa HA MHHHCTEpPCTBO Ha BBTPEILHATA M BbHLIHATA ThProBHs Ha
CCCP u MunucrepctBo Ha ¢uHancute Ha Haponna Perybnuka Bearapus (B yactra My, kacaelia obekTH Ha
TIOTIOHEBATA MPOMHILLIEHOCT), MoAnHcaHo Ha 4 tonu 1953 r. B rpag Codus;

® pasnofiara CbC CTaHOBHMILE Ha JAWpekiHus MexayHapoaHo mpaBo Ha MBHP Ha PenyGnuka Bnirapust ot
27.12.2002 r., cpriacHo koeTo BU3HpaHoTo CriopasymMeHHe He 61 MOTJIO Ja JOBeie 10 Pas3IHYHH MPaBHH H3BOIAM
OT HanpaBeHUTE Beye OT Obiirapcka cTpaHa, ThH KaTo ChLIECTBYBA OCEABALL BAIHAEH MEXIYHAPOAEH JOTOBOP,
KOHTO ypesa ChIIHTE BBIPOCH.

C nucmo Ne T-26-b-26/08.02.2011 r. MHHHCTEPCTBO Ha UKOHOMMKATA M €HEPreTHKaTa MOTBbPXKAasa, e KbM
HACTOALLMS MOMEHT He €a NOCTBIWIKW HOBH JOKYMEHTH H HH(GOpMaLHs, KOUTO OHMXa MOL/IHM [a CE W3MO3BAT KaTo
apryMeHTH 3a MpoMsHa Ha MO3HMLMATA, Ye MPETCHUMHTE Ha pycKaTa CTpaHa BbpXY aKTHBH Ha APY)KECTBaTa OT
I'pyna Bynraprabak ca HeocHOBaTeNHH.

C muecmo Ne 21-00-22/28.01.2011 r. MuHHcTepcTBO Ha BBHIIHHTE paboTH MH)OpPMHpa pPHKOBOACTBOTO Ha
Bynraprabak - Xonauur AJl, ue He pasnonara ¢ uHpopmauus 3a GakTH U 06CTOATENCTBA, KOMTO Jia Hanarat
M3MEHEHHE B MO3ULHATA CH, H3pa3eHa BbB Bpb4EHATa Ha MOCONCTBOTO Ha Pyckata ¢enepauus B rpag Codus Ha
11.07.2002 r. HOTa, chABPrKaLIa OULMATTHATA O3ULKA Ha GBIrapcKara cTpaHa.

Ha 27.09.2011 r. MHHHCTEPCTBO Ha MKOHOMHKATa, eHepreTHKaTa M Typu3Ma HH(OpMHpa pbKOBOACTBOTO Ha
Bynraprabak - Xonguur AJ], ye e momyuuno nucmo (BX. Ne na MUET T 99-00-93 or 29.08.2011 r.) or
ropuandeckata gupma CMS, Pycus, cebp3aHo ¢ mpereHuuH Ha Pyckara depmepauds 10 OTHOLIEHHE
HMy1iecTBOTO Ha bynraprabak - Xonauur Al u ,,Codus -BT” AL
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