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[losicHeHus

1 O6wa uHchopmauus

OpyxecteoTo ,MapuHa Kenn MennpxmbHT” EOOL e peructpupaHo cbrnacHo T3 kaTo [pyxecTBo ¢
OrpaHuyeHa OTroBopHOCT. OCHOBHaTa [AEMHOCT Ha [lpyXecTBOTO € CBbp3aHa C YnpaBfieHue u
NOALPBXKA Ha HedBWXWMW WMOTM, OTAABaHE MOL HAeM Ha HeOBWKUMU MMOTM, KOHCYMTaHTCKa W
nocpeaHnyecka enHoCT.

[pyXecTBOTO € perncTpupaHo kato [ApyXecTBO C OrpaHnyeHa OTrOBOPHOCT M € BMUCaHO B perucTbpa
Ha TbproBckuTe Apyxectsa npu Codouiickn rpaacku cbg , no dupmeHo geno Ne 12083/2006 r.,
naptuga Ne 109422, tom 1476., per., ctp.: 149. KogbT no BYNICTAT e 175158218. CepanuweTo u
aapecsT Ha ynpasneHue Ha [pyxecTtBoTo e — rp.Codous, yn. Akcakos Ne 7a.

YnpasuTen Ha apyxectBoTo e Hukonan PoceHoB XaHDK1EB.

2 OcHoBa 3a U3roTBAHE Ha GMHAHCOBUTE OTHETH

[pyXecTBOTO OpraHu3Mpa W OCbLIECTBSABA TeKyLIOTO CYETOBOAHO OTYMTaHE B CLOTBETCTBUE C
N3NCKBaHUATa Ha 6BArapCcKOTO 3aKOHOLATENCTBO — CYETOBOAHO, AAHBYHO U ThProBCKO.

®uHaHCOBUTE OTYETU Ha APYXKECTBOTO Ca W3rOTBEHW B CbOTBETCTBME C MexayHapoaHWUTe CTaH4apTy
3a mHaHcoBK oT4eTH, NpueTn ot Komucusta Ha EBponelickus cbio3. Te BknouBaT MexayHapogHute
cyeToBOAHM cTaHgapTu (International Accounting Standarts (IAS)), MexayHapogHuTe CTaHgapTh 3a
(bnHaHcoBm otyeTm (International Financial Reporting Standarts (IFRS) n TbnkyBaHusiTa 3a TAXHOTO
npunaraxe (SIC - IFRS interpreations). MexgyHapoaHuTe cTaHgapTh 3a MHAHCOBK OTYETH BKMHOYBAT
W nocredBaluTe M3MEHEHWS W [OOMbIHEHUS Ha Te3n CTaH4apTW W TbAKyBaHMATA 3a TAXHOTO
npunaraHe, Kakto v ObaelmTe CTaHAAPTM U TbIKyBaHMATA 3a TAXHOTO NpwunaraHe, M3roTBEHW OT
CbBeTa Mo MEXAYHapPOAHW c4eToBOAHM cTaHaapTy (International Accounting Standards Board (IASB)).

3 CpaBHUTENHU AaHHK

B HacToswwma OTYET e npefcTaBeHa CpaBHWUTENHA MHGOpMaUMs KbM npeaxogHus nepuog 3a 2016
roguHa.

4 Wmotn, MawmHK, cHLOpBKEHUA  06opyaBaHe (MaTtepuanHu akTem)

BanaHcoBaTa CTOWHOCT Ha WUMOTWTE, MalUWMHUTE, CLOPbXEHWUATA M 0bopyaBaHeTo, MoXe Aa Obae
NpeAcTaBeHa KakTo crefBa:

CtonaHcku Crpagn  Mawmnu u TpaHcnoptHu  O6wo

MHBEHTap K - obopyaBaHe cpeacTea

APYr MHBECT.

UmoTun
‘000 nB. ‘000 nB. ‘000 nB. ‘000 nB. ‘000 nB.

OTyeTHa cTOMHOCT
Cango kbm 1 sHyapu 2017 . 170 570 353 546 1639
HosonpuaobuTn akTusm 2 2 4
2
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OtnucanHmn akTnsK 234 234
Canpo kbm 31 pekemBpu

2017 r. 172 570 355 312 1409
AwmopTusaums

Canpo kbm 1 aHyapwm 2017 . 157 164 346 487 1154
OTnucaHn akTvBK 208 208
AmopTu3auus 8 23 3 25 29
Canpo kbm 31 pekemBpu

2017 r. 165 187 349 304 1005

[MpeoLeHka Ha maTepuanHuTe
akTuBK

BanaHcoBa CTOMHOCT KbM
31 pnekemBpm 2017 r. 7 383 6 8 404

[pyXecTBOTO NpUTEXaBa HeBMXUMO UMYLLECTBO-2 Bp. crpaau. Te ca npngobutn ypes Mokynko-
npogax6a ot EgHonnyHmns cobCTBEHMK Ha kanuTana. B crpagute ce nomellasaTt TbproBCku 06ekTn —
CHek 6ap “AHTMKa” M Muuapus “AHTnka” n ,bBupapus’.

5 HematepuanHu AbArOTpanHU aKTUBK

HemaTtepuanHute akTveu Ha [lpyeCTBOTO BKMOYBAT NPUA0GUTH codhTyepHU nuueH3n. banaHcosaTa
MM CTOMHOCT 3a TEeKYLUMS OTYETEH Nepuoz Moxe a Obae NpeacTaBeHa Nno CreaHus HaumnH:

HematepuanHu aktmeu Nuuens O6wo
‘000 n.. ‘000 nB.

OTyeTHa CTOMHOCT

Canpo kbm 1 aHyapwm 2017 . 63 63
Hosonpngobutu aktnem 0 0
OTnucanm akTuem

Canpo kbm 31 gekemBpn 2017 T. 63 63
AmopTuzaums n obesueHka

Canpo kbm 1 aHyapw 2017 . 60 60
OTnucanm akTnBK

AmopTunsauus 3 3
Canpo kbm 31 gekemBpn 2017 T. 63 63
BanaHcoBa CTOMHOCT KbM

31 nekemBpm 2017 . 0 0
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7 ®WHAHCOBM aKTMBM - UHBECTULMM B ObLLEPHU APYXKeCTBa

ﬂpy)KGCTBOTO UMa CrnegHuTe MHBECTULMK B ObLUEPHN OPYXKECTBA:

WUme Ha ablLepHOTO APYXeCTBO 31.12.2017 %  31.12.2016 %
yyactue yyactue

‘000 nB.. ‘000 nB..
MapuHa Kein Typc EOO[ 10 100 10 100
O6wo 10 100 10 100

Pewenveto Ha C[ Ha WHtepkanutan [lponbptu [AueenonmbHT ALCWL, B KauyectBoTO My Ha
EnHonnyeH cobeteenuk Ha kanutana Ha “MapuHa Kenn Typc” EOOL, 3a npogax6a Ha BCuYKK AsrioBe
OT KanuTtana Ha “MapuHa Kenn Typc” EOO[ Ha “MapuHa Keitn MenmpxmbHT” EOO[ e B3eTO Ha
28.10.2009 ., a peweHnneto Ha C[] Ha KT/, B ka4ecTBOTO My Ha EgHONMYEH cOGCTBEHMK Ha KanuTana
Ha “MapuHa Keinn MennmpxmbHT” EOOL, 3a nokynkata Ha BCudku gsanose e ¢ gata 29.10.2009 r.

[loroBopbT 3a NpexBbpnsHe Ha ApyxecTBeHuTe aanose e nognucad Ha 02.11.2009 r. n npomsHaTa Ha
EoHonnuHma coBCTBEHWK Ha kanwuTana e oTpaseHa B Tbproeckusi permctbp Ha 04.11.2009 r. ¢
BrmcaHe Ne 20091104123740.

8 Marepuanu

31.12.2017 31.12.2016

‘000 nB. ‘000 nB.
[OpVBO-CMa30YHH 8 9
OcHoBHU MaTepuany 692 685
Martepwuanu CHek bap 5 14
MaTtepuanu lNuuapus 1 16
Martepwuanu bupapus - -
ObLLO: 706 724

OCHOBHWTE MaTepuani hopM1paT CbabPXKaHUETO Ha NMPOAYKTa Ha TPyAa UMK UrpasiT OCHOBHA POnst B
eKcnnoaTauMoHHaTa AeiiHocT. ToBa Ca MaTepuani ¢ HACLK CPOK Ha M3noraBaHe, KOUTO ce BnaraT
[VPEKTHO B CTOMHOCTTA Ha TypucTudyeckaTa ycryra. ToBa ca cnanHo 6enbo, en.ypeau, crbBaemu
BPEMEHHW ferna, nepaeTa W 3aBecu 3a OOCMyXBaHWTE anapTaMeHTW, PE3epBHU YacTu ,MeTarHu
KOHTEIHepW 3a OTNagbLW, XUTVEHHU MaTepuani v ap.

9 Croku
31.12.2017 31.12.2016
‘000 nB. ‘000 nB..
Croku Ha cknag-063aBexaaHe 226 226
OOy cknaa-CTokM 123 104
lroa v 3enexyyk -
Cynepmapket 5 6
BoynuHr 6ap
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OBLLO: 354 336

[lpyXecTBOTO NOAABLPXKA BUCOKO HABO Ha CTOKW Ha Cknap. ToBa e NpeauMMHO 3akyneHo ob3aBexaaHe —
mebenu, en.ypeau, caHutapeH gasHe. CblumTe CTOKM Ce peanuaupaTt uypes3 AupekTHa npogaxba Ha
KNMeHTUTe Ha apyxectBoTo. CTokuTe B CynepmapkeT 1 60ynuHr 6ap ca npeanMHO XpaHWTENHK U ce
npoaaear 6e3 ga 6bae n3BbpLIBaHa KakBaTo 1 aa buna obpabortka.

[py M3NMCBAHETO Ha CTOKWTE Ce Mpunara CpegHONpeTErneHnst METO - NPU HEro Ce U3YMCNsABa CPeaHO
npeTerneHa LeHa Ha CTOKUTE B OTZAENTHUTE OTYETHM rpymnu.

10 TBPFOBCKM B3eMaHuA — npegoctaBeHU aBaHCU Ha 4OCTaB4YULIN

31.12.2017  31.12.2016

‘000 ns. ‘000 nB.
BaemaHus o1 gocraBumum 8 6
B3emaHus oT KnueHTH 3259 3304
OBLLO: 3 267 3310

BsemaHusiTa OT gocTaBuMLM ca hopMMpaHM OT aBaHCOBW NpeBoau 3a Obaella AoCTaBka Ha CTOKM W
ycnyri . BaemaHusita ca CbC CTENeH Ha U3MCKYEMOCT B paMKuUTe Ha efHa roanHa. [pyecTBoTo Hama
OYaKBaHWS [OCTABYMLMTE [Aa HE WUIMbHST 3afbIKEHUSATA CY CbIMACcHO NPEeLBapUTENIHO CKIIOYEHNTE
[I0rOBOPM.

BaemaHuata 0T KnueHTu ca (bOpMVIpaHI/I OT CKNtoYeHn ﬂ,OFOBOpI/I 3a ynpasneHne n NOoAAPbHKKa W
npeacTaBnTeNICTBO Ha HEOBWKMMW WMOTU CbC CO6CTBeHI/ILl'VI N Hem3obimKeHW BHOCKM NO T4AX.
BaemaHusTa ca CbC CTENEH Ha N3NCKyEMOCT B paMKUTE Ha €Ha rognHa.

Bcuuky TbproBckM M Apyrv B3eMaHus Ha [lpyxeCTBOTO ca npernefaHu OTHOCHO WHAMKAUWW 3a
obesueHka.

BaemaHusTa OT KNWeHTU npeacTaBnsBaT HeWsnnaTeHu, ocTaHanu Ob/MKuMK KbM “MapuHa Kein
MenngmbHT” EOO[ Bb3HarpaxaeHns 3a M3BbpPLLEHN YCYTu.

BanaHcoBaTta CTOMHOCT Ha TbProBCKUTE B3EMaHWsi Ce CYMTa 3a padymHa NpubnuauTenHa oueHka Ha
crpaBeanMBaTa UM CTOWMHOCT.

Fonsama yacT oT BsemaHusiTa Ha OPYXeCTBOTO OT KIMEHTW, KOUTO Ca C TEKYLL XapakTep W CPOK Ha
nanckyemoct B pamkute Ha 180 go 360 gHu. ima manka yact oT B3emaHusiTa OT KIMEHTU KOWTO ca
CpOK n3nckyemoct noseye ot 360 gHM — ToBa ca 60 xun. ne..

[lpyeCTBOTO HsMa O4aKBaHUS ObIKAMUTE OT KIMEHTU CPEACTBa fa He OGbaaT nnaTeHu CbrmacHo
npeaBapUTENHO CKIIOYEHNUTE AOTOBOPH.

Bcuukn ThproBckn B3eMaHus ca OOEKT Ha KpeguTeH puck. PbkoBOACTBOTO Ha [pyxeCTBOTO He

noeHTduumpa cneunuduyer KPeaUTeH pPUCK, Thil KAaTO TbPrOBCKUTE B3EMaHUsi CE€ CbCTOAT OT ronsM
Opon OTAENHN KINEHTM.
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B3emaHus ot CBbp3aHu nuua

BsemaneTto Ha gpyxectBoTo oT VHTepkanutan lMpormbptu JusenonmbHT ACUL, e B pasmep Ha 3 295
xunsgyn neea obuwo. Yact ot Hero, B pasmep Ha 804 xunsgu nesa, e opmmpaHo no [orosop 3a
ynpaBneHue Ha HEABWKMMM UMOTK, cOBCTBEHOCT Ha MHTepkanuTan Mponbptv dueenonmbHT ALCHL.
OctatbkbT 0T 2 491 xunaau nesa e opMupaH OT CKMOYEHUS AOrOBOP 3a NOAAPBLXKA HA UMOTUTE,
cobcTBeHocT Ha MHTepkanuTan Mpombptu AueenonmbHT AQCULL.

BsemaHeTo Ha gpyxectBoto oT “MapuHa Kenn Typc” EOO[l e B pasmep Ha 71 xunsgu neea. To e
(hOPMMPAHO OT HeMMnaTeHN NPeOCTaBEHN YCAYTU Ha TyponepaTop

11 [aHby4Hu B3emMaHusA

31.12.2017  31.12.2016

‘000 ns. ‘000 nB..
ABaHcosw BHockn 3KMO - 17
A1C 3a Bb3cTaHOBABaHE 46 74
OBLO: 46 91
12 [pyru B3eMaHus 31.12.2017 31.12.2016
‘000 ns. ‘000 nB.
BaemaHus 0T nogoTyeTHM Nuua 50 50
apaHuumn v ap.aebutopm 1142 1003
OBLO: 1192 1053

[pyruTe B3eMaHWs npefcTaBnsBaT B3eMaHus 0T NoA0TYETHM nnua 50 X.11B. ¥ rapaHLmmTe CBbp3aHH
CbC cknoveHn gorosopn ¢ MPPB 3a oTgaBaHe Ha KOHUEeCHs nnaxHa uemuy B rp. Axenon 3a 1 xun. ne

n apyrv B3eManus 3a 1141 xun.ns..

13 Mapuynu cpepcTBa

lMapuyHKUTe CPeacTBa Ha APYKECTBOTO Ce CbXpaHaBaT B Hakonko 6aHkn — “CUBAHK” AL, YHUKPELOUT
BYNBAHK ALl, MMPEOCBAHK Al n OBLLUMHCKA BAHKA AL. Mopaau cneyudmkata Ha npogaxoute u
KNWeHTCKaTa CTPYKTypa, No-ronsmara 4act oT CpefcTsaTta ca BbB BanyTa (€Bpo).

baHkoBuTE CMeTKM Ha [lpyXeCTBOTO, C KOUTO TO Onepupa ca:

“Yuukpeaut bynbank” ALl | Cocous, nn."Cs.Hegens” Ne7 BGO3UNCR70001502123586 | BGN
“Yuukpegut bynbank” ALl | Cocous, nn."Cs.Hegens” Ne7 BGOBUNCR70001502123593 | GBP
“Yuukpeamt bynbank” ALl | Cocoms, nn."Cs.Hegens” Ne7 BG62UNCR70001502123591 EUR
‘CUMBAHK” Al Codms, yn."CnassiHcka” Ne2 BG83BUIB98881095615700 BGN
‘CUMBAHK” Al Codms, yn."CnassHcka” Ne2 BG65BUIB98881495615700 EUR
‘TIMPEOCBAHK” Al Codusi, byn."Butowua” Ne3 BG15PIRB71721602845417 EUR
‘TIMPEOCBAHK” ALl Cocusi, Byn."Butowua” Ne3 BG15PIRB71721602845382 BGN
,0bLwuHcka 6aHka” Al Cocpus, yn. ,Bpabya” Ne6 BG68SOMB91301052773501 | BGN
,ObLmHcKka B6aHka” ALl Codpma, yn. ,Bpabua” Ne6 BG50SOMB91301452773501 | EUR
J/HBECTOAHK” Codpus BG81I0RT80481020681600 BGN

[MosicHeHussma om cmp.7 o cmp.31 ca Hepa3denHa Yyacm om 200UWHUST (bUHAHCOB8US om4em.
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I'IapquMTe cpencrea BKOYBaT CrieAHNTE KOMMOHEHTU:

31.12.2017 31.12.2016

‘000 nB. ‘000 nB..

MMapuyHn cpeacTea B Bpoit 1 B BaHku: 101 368
- bbnrapcku nesa 90 357

- €Bpo 1 11

14 CobcTBeH kanuTan

14.1 OcHoBeH KanuTan

[OpyxectBoTO MMa ocHoBeH kanutan 5000 nB., kato 100% oT AsnoBeTe ca COBCTBEHOCT Ha
‘UHTtepkanutan npormbpTi aveenonmbHT AJCULL.

14.2 Hepa3snpepeneHa nevan6a/saryba

HepasnpegeneHata neyan6ba e B pasamep Ha 470 x.nB, a HenokpuTata 3aryba e B pasmep Ha 363 X.nB.

14.3 Tekywa nevan6a

31.12.2017  31.12.2016
‘000 nB. ‘000 nB.
Tekywa nevan6arta/aryba (64) 9

B cnepBawara Tabnuua ca nokaszaHu no-CbLeCTBEHUTE Npuxoan(HeTHM)/pa3xoamn(no uk.en-Tu):

Mpuxop 31.12.2017 (%) Pazxon 31.12.2017 (%)
Mpoaykums 211 10,50 | En. eHeprus 116 6,62
CTOKM 210 10,45 | Matepuanu 197 11,27
Howwysku 377 18,77 | HaemHo 156 8,93

ynpasnexue
Mopapbxka 951 47,34 | AmopTu3aLmm 63 3,59
3abaBneHus 39 1,94 3annatu 209 11,94
CbBmecTHa 22 1,10 OcurypoBkm 39 2,24
AenHoCT

[MosicHeHussma om cmp.7 o cmp.31 ca Hepa3denHa Yyacm om 200UWHUST (bUHAHCOB8US om4em.



MAPUYHA KEVIM MEHUIXMBHT EOOL
®uHaHco8 omyem
31 [JEKEMBPU 2017 2.

15 HeTekywm nacueu

15.1 3agbmxeHns KbM PMHAHCOBU NpeanpUATUA

KoM 31.12.2017, Apy>kecTBOTO HAMA 3aABAYKEHUA KbM (PUHAHCOBU IPEATIPUATUA

15.2 [lpyrv HeTeKywym nacvem

31.12.2017 31.12.2016
‘000 nB. ‘000 nB.

Mpueneyenn cpeactea “Muaus”AQl 450 450
[leno3upaHu cpeacTBa 494 937
Mpueneyenn cpepctaa Linbanab 8 8
Mpueneyenn cpeactea Beu npoaxext 78 70
Mpueneyenn cpepctea UHTepkanutan EOO[ 107 114
Mpueneyenn cpepctea Axenon Arpo 00[ 113 323
B T.4. BArocpoYHU 3abIIKEHMS 1250 1502

B T.4. KpaTKOCPOYHM (CBC CPOK A0 1 rogmnHa) 3agbiKeHus

16 3agbiKeHUA KbM JOCTaBYULU U KNMEHTU
3agbmkeHusiTa ca Bb3HWKHANM BbB BPb3Ka CbC CKINIOYEHW AO0roBopn 3a W3BBPLUEHWU YCIyrn OT

AOCTaBYMUM, KOUTO He ca pasnnateHn kbM 31.12.2017 r. 3agbmkeHusiTa ca CbC CTENEH Ha
nsuckyemoct o 1 roguna.

16.1 Mony4eHn aBaHCK OT KNUEHTH
[Mony4eHnUTe aBaHCK OT KNMEeHTM 0bLwo B pa3mep Ha 199 x.nB.ca hopMMpaHm OT KIMEHTW NO aBaHCK 3a

[0roBOp 3a NOAAPBXKKA - 72 XWI.MB,, aBaHCKU 3a HOLLYBKM 3a 27 X.J1B, aBaHCK 3a Meponpuatie 14 x.n..
v ot [leno3nTtu 3a npeacTaBuTencTso - 0 xun.ne, 4enosuti — 86 xun.ns

[MosicHeHussma om cmp.7 o cmp.31 ca Hepa3denHa Yyacm om 200UWHUST (bUHAHCOB8US om4em.
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16.2 3aAbMKEHUA KbM CBbpP3aHW NpeanpUATUS.

3aabiKeHUs KbM CBbp3aHu nuua 31.12.2017 31.12.2016
‘000 nB.. ‘000 nB..

WHTepkanutan npormbpTit aueenonmbHT ALCUL] 3178 2918

MapwuHa Kein Typc EOO[ -

obLO: 3178 2918

[OpyxecTBOTO AbmKM Ha EgHonuuHms cobCTBeHMK Ha kanutana “UHtepkanutan [MponbpTy
AueenonmbHT® ACUL 3 178 xun. ne. no [loroBop 3a ynpaBneHWe U NOAAPLXKA Ha TbProBCKA W
XunuwHu obektn B komnnekc “Mapuna Kenn” 3a 2013, 2014 , 2015 n 2016 n 2017r. “MapuHa Kenn
MeHnmxkmbHT” EOO[] n3BbpLUBA YyNpaBMeHWeTo M NOAAPLKKATA HA TbPrOBCKU W XKUMULLHW 0BEKTH,
cobcTBeHocT Ha “UHTepkanutan MponbpTu AueenonmbHT ALCKL v npesexaa npuxoaute OT TAX MO
cMeTkaTa Ha cobCcTBEHMKa.

16.3 3aabnKeHUsA KbM AOCTaBUYULIM U KITMEHTU

3aabmKeHns KbM A40CTaBYULM U KITUEHTH 31.12.2017 31.12.2016
‘000 nB. ‘000 ns.

892 886

OBLLO: 892 886

3agbmkeHusTa KbM JOCTaBuMUM ca B pa3mep Ha 892 xun. nB. Te ca hopMupaHu OT HemmnaTeHu
[OCTaBKW HAa MaTepuany n ycrnyru.

B cnepBawara Tabnuua ca nokasaHu NO-CbLeCTBEHUTE 3aAbINKEHUS:

3agbnKeHUsa KbM [OCTaBUMLM U KITMEHTH 31.12.2017 31.12.2016

‘000 nB. ‘000 nB.
EBH B/A ENNEKTPOPASIMPELENEHNE 7 4
BPYC EOO[N - 9
BEHTEHEPOXKI OO[ 157 157
CbH AYT-b®-XOYM MEOVA OOL 9 9

17 3agbiKeHUs KbM nepcoHana n OCUrypuTesiHn MUHCTUTYLIUn
3agbmkeHusiTa KbM nepcoHana 3a neHcuu, 3annaTt U Heu3non3saH OTNYCKWU, BKNIOYEHU B banaHca,
Ce CbCTOAT OT CegHnTe CyMu:

31.12.2017  31.12.2016

‘000 nB.. ‘000 nB..
3aabmkeHus 3a 3annatu - 4
3adb/mKeHUs 32 OCUTYPOBKY 153 59
3aabmKkeHUs KbM NEPCOHaNa n OCUrypUTENHN MHCTUTYLMN 153 63

CpepHocnncbYHMAT Bpoit Ha nepcoHana 3a 2017r. e 25 ayww.
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18 [aHby4HM 3agabNKeHus
3agbkeHuaTa 3a AaHbuu, BkMoYeHu B banaca, ce copmupat ot gawbum no 3LAGIN, Tekywo
Hauncneuu koM M.12.2017 r.- 61 xun.ne., 4C 3a BHacsHe — 276 xun.nB. KONponaTMBEH JaHbK — 9
XWN.MB. U TYPUCTUYECKM AaHBK — 8 XWn.NB.

31.12.2017  31.12.2016

‘000 nB.. ‘000 nB..
[laHbYHM 3a0bMKEHNS 354 283
OBLLO: 354 283

19 BanaHcoBa CTOWHOCT Ha NPoAafeHUTE aKTUBY

B cratmuara ,banaHcoBa CTOMHOCT Ha npogafeHuTe aktuen’ [pyxectBoTo oTuMTa OanaHcosata
CTOMHOCT Ha NpOAaAeHUTE CTOKW.

OpyxecteoTo npunara kputepunte B MCC 18 3a npusHaBaHe Ha npuxof OT npopaxba Ha CTOKW unm
B3eMa Nof BHUMaHMe CbOTBETHOTO YkasaHue B ombiHeHneTo kbM MCC 18.

[Mpuxogute oT npogaxba Ha npodykumMs ca popMupaHn OT [Ba TbProBCki 0bekTa, COBCTBEHOCT Ha
OpyxectBoTo- CHek 6ap v Muuapus n TbproBckata MM LEMHOCT € CBbp3aHa C U3XpaHBaHe Ha rocTu Ha
Mpuxogute OT npogaxbaTa Ha CTOKM ca GhopMupaHy OT npoaaxbute B 4 TbproBcku obekTa-
CynepmapkeTt, boynuHr 6ap, Mnog u 3eneHdyk n Cna 6ap.

[pyxecTBOTO nonyyasa Npuxoan oT npoaaxbaTta Ha KOMMMEKCHW YCYrn Ha KIMEHTU Ha TepuTopusiTa
Ha kKomnnekca-cna npouenypu, 3abasneHus B boynuHr 3ana, Ckyow, ¢wTHEC 3ana, KO3METUYHU W
thpu3bopckn ycnyrin, 3abaeneHus 3a fgeua B 060cobeH [leTcku ueHTHp. [pyKeCTBOTO nonyyaea
MMpuxoam no cunata Ha [JoroBopy 3a ynpaBneHue 1 NoaapbXKa U NpeacTaBUTENCTBO , CKITKOYEHN CbC
COOCTBEHWLM HA HEBVXUMN UMOTMW.

MMpuxoguTe OT ApYr U3TOYHMLM BKNKOYBAT Bb3HarpaxaeHus no [orosopu 3a CbBMECTHA AENHOCT C
BbHWHa ¢upma — “Teokom” EOO[. Mo cunaTta Ha Tean [OroBOpKM CbBMECTHO Ce eKcnnioaTupar
Tbproeckute 0bektn  “BogeH 6ap”. Tyk ca BKMIOYEHW M NpUXOAWM OT YCIyrM MO €nNeKTPOHHM
pasnnaLlaHus ¢ KIMEHTW Ha KoMMiekca.

31.12.2017  30.09.2016

‘000 nB.. ‘000 ns.
banaHcoBa CTOMHOCT Ha NPOAadeHNTE aKTUBM 169 154
OBLLO: 169 154

20 Pa3xoau 3a matepuanu

B cneppaulaTa Tabnuua ca npeactaBeHn pasxoanTte 3a matepuanu kbm 31.12.2017 roguHa:

Bua pasxon Cyma Ha pa3sxoja B Xunl. 11B. % oT 06LWKs pa3mep Ha
pasxoauTe 3a Matepuanu

KaHuenapcku matepuanu 1 0,31

MaTtepuanu nog npara Ha - -
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CT-CT

En.eneprus 116 47,52
MaTepuanu 1 pe3epBHUM YacTy 47 19,43
3a JeniHocTTa

[MoyncTBaLLmM npenapaty 7 2,82
KoHcymaTusu 40 16,27
['OpMBO-CMa304HY 34 13,87
Opyrv - -
Oo6wo: 244 100%

21 Pa3xoau 3a BLHLIUHKW yCnyru

B cnepgalata Tabnuua ca npeAcTaBeHn pa3xoauTe 3a BbHIWHKM yenyrn kbm 31.12.2017 roguHa:

Bug pasxop Cyma Ha pa3xofa B xun. NnB. % oT obwma pa3mep Ha
pa3xoauTe 3a BbHIUHU
ycnyru
[JaHbuu, ycnyr u Takeu 183 24,89
KOMUCMOHHM 49 6.75
KOMyHWKaLMOHHW ycnyru 16 2,17
ABOHaMEHTHM ycryru 26 3,50
Mopapbxka n ynpaenexue 158 21,62
[MoumcTBaLLM yCryrun 22 3,00
CyYeTOBOHM yCnyru 4 0,52
[pyrv BbHLWHK ycnyrv 3a 276
JenHocTTa 37,55
Oo6wo: 734 100%

22 TlonuTvka ¥ npoueaypw 3a ynpaBrieHne Ha KanuTtana

Llenute Ha [IpyecTBOTO BbB Bpb3Ka C yNpaBneHue Ha kanuTana ca:
e [a ocurypu crocobHocTTa Ha [ipy*ecTBOTO Aa NPOAbIKM Aa CbLUECTBYBa KaTo AECTBALLO

npeanpusTie U

° Ja OoCuUrypu ageksatHa peHTa6VIJ'IHOCT 3a EgHonMuHust cOGCTBEHMK KaTo onpepgensa LeHata Ha
NPOAYKTUTE K yCrnyrnte Cn B CbOTBETCTBUE C HUBOTO Ha PUCKa.

[pyxeCTBOTO ynpaBnsBa CTPYKTypaTa Ha kanutana 1 npasi HeoBXoAMMUTE NONPaBKN B CbOTBETCTBUE
C NPOMEHUTE B UKOHOMUYeckaTa 0OCTAHOBKA U PUCKOBUTE XapaKTEPUCTUKN Ha CbOTBETHIUTE aKTUBW. 3a
[a NoaabpXa WM Kopurupa kanutanoBata CTpykTypa, [pyXecTBOTO MOXE [a NMPOMeHM cymaTa Ha
OMBUIOEHTUTE, M3NnaljaHn Ha EaHOnMYHMA CcOBCTBEHMK W Oa Mpofade akTuBM, 3a [a Hamanm

3abImKeHNATa CU.

23 Tevan6a oT npoaaxba Ha TEKYLWM U HETEKYLLU aKTMBU

Mpuxogu ot npoaax6om

31.12.2017

31.12.2016
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‘000 nB. ‘000 nB.
Ha roTosa npogykuus 211 259
Ha cToku 210 236
OT ynpaBneHne 1 NoAapbLXKKA, HOLLYBKM 1509 1357
[Opyru npuxoau 79 52
Obwio 2009 1904

MpuxoguTe oT npoaaxba Ha rotoBaTta Npodykuust ca opmupann oT npogaxba Ha xpaHa B 06eKTH
AHTuka, Muuapws. Mpuxogute OT npogaxba Ha CTOKM ca peanusupaHn B obektn Cynepmapker.
[Mpuxoaute OT ynpasneHue u nogapbxka ca ot WHTepkanutan lNpombptu QueenonmbHT ALCKL v
KMWEHTU Ha pYXeCTBOTO.

24 MonuTtuka 3a ynpaBneHne Ha pUCKOBETE, Ha KOMTO € U3noxeHo [lpyxecTBOTO
20.1 YnpaBneHue Ha (pMHaHCOBMS PUCK

OcbluecTBsBaik OENHOCTTA Cu, [IpyXECTBOTO € W3NOXEHO Ha MHOroobpasHM (oUHAHCOBM
pUCKOBE: MasapeH puck (BKMOYBALY, BasyTeH PUCK, LEHOBW PUCK, JIMXBEH PUCK), KPEOUTEH PWUCK,
NIUKBUOEH PUCK M PUCK OT NpomsHa Ha Gbaewmte napuyHn notouu. Mporpamara Ha [pyxecTBoTo 3a
LIANOCTHO YNpaBfieHNe Ha pUcka e CbCpefoTOYeHa BbpXy HENPEABMAMMOCTTa Ha (DMHAHCOBUTE nasapy
W “Ma 3a Len Aa Hamanu eBeHTyanHuTe HebrnaronpusTHu eekTn BbpXy (IMHAHCOBUS pesynTaT Ha
[pyxecTBoTO. [IpyecTBOTO KbM Kpas Ha OTYETHUS NEPUOL He M3non3Ba AepuBaTUBHU (PUHAHCOBM
WHCTPYMEHTH, 3a Aa XeKupa onpeaerieHn PUCKOBK eKCro3nLmp.

[asapeH puck
BanyTeH puck

[OpyxectBoTO pabotn B bbnrapus 1 Tbit KAaTO OGBArAPCKUAT NEB € eDEKTUBHO (PUKCUPAH KbM €BPOTO,
TO € W3NOXEHO Ha BanyTeH PUCK, NPOM3TU4Yaly OT MOMyYeHW 3aeMW M MOKYyNKU WM npogaxodw,
AEHOMWHMPAHW BBLB BanyTW, pasnuyHW OT NneBa U eBpo. BanyTtHute puckoBe ca HabniogasBaHm
BHUMATESTHO, C LieNT OCUrypsiBAHETO Ha e(hEKTUBHO YNpaBneHue Ha pucka.

LleHoBw puck

B ycrnosusita Ha M3KMIOUMTENHO BUCOKA KOHKYPEHUWs Ha Obnrapckust TypucTMYecku nasap,
[lpyXeCTBOTO € M3MNOXEHO Ha CbLECTBEH LIEHOBW PUCK 1 3aTOBA BOAM aKTWBHA MONMMTMKA 3a HErOBOTO
ynpaBrieHne, KOSITO BKIIOYBA [BE HanpaBNieHUs — OrpaH14YaBaHe Ha PasxoauTe M yBennyaBaHe Ha
MPUXOauMTE Ype3 pasllmpsiBaHe acopTUMEHTA Ha NpeanaraHnTe YCyru U HamansiBaHe Ha LieHuTe.

Ha nmbpBo MsicTO [IpyXeCcTBOTO Ce CTPeMM KbM MaKCUMAnHO orpaHuyaBaHe Ha pUKCUpaHUTe pasxoau,
KaKTO M CTPUKTEH KOHTPON BbPXy MPOMEHMBMTE pasxoau (B T.4. aKTUBHO ynpaBnieHue Ha Gposi Ha
3aeTuTe npe3 CbOTBEHWTE CE30HM Ha rofuHaTa M Ha pasxoauTe 3a 3annati). C Len KomneHcupaHe
MOBMLIABAHETO Ha PEXMIHUTE Pa3XOaM B KOMMEKca (OCHOBHO OT MO-BUCOKUTE LIEHW HA KOMyHanHUTE
ycnyr), [IpyXecTBOTO € B3eN0 PelleHne 3a YBennyaBaHe Ha TakcaTa 3a MOALbpXKa, 3annallaHa ot
cOBCTBEHNUMTE HA anapTameHT B komnnekca. C Len no - ronsiMa lTUNK3aLUMs Ha akTUBUTE Ha
[lpy*ecTBOTO, YaCT OT TbProBCKUTe OBEKTV B KOMMNEKCa ca OTAAAEHW 3a YNpaBNeHUe Ha TbproBCKM
BEPUIW, KOUTO MpeAraraT BUCOKOKAYECTBEHW KpaltHW NpomyKTW. [IpyeCTBOTO € CKMKUMIO AOroBOp C
TPETO NMLe 32 CbBMECTHA EMHOCT N0 MEHaXMpaHe Ha nnaxa npefn KoMMneKca, KOeTo e orpaHuyu
[OMbIHUTENHUTE Pa3Xxoam Mo MOAAPbXKA Ha NnaxHaTa MeuMUa. [pyXecTBOTO BOAM AMHAMUYHA LieHOBa
rnonuTKa B 3aBMCUMOCT OT 3aMbiHAEMOCTTa Ha BaKaHLWMOHHWS KOMMMEKC Npe3 CbOTBETHUTE
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TYPUCTMYECKM Ce30HM, KaTo Ce CTpemu Aa nogobpsBa pabotata CbC CBOWTE AOCTaBUMLM W
MoAAoCTaBYMLN.

C uen nocTuraHe Ha no-ronsiMa NpPOrHO31PYeMOCT Ha NPUXOANTE, KaKTO W ONTUMM3ALMS Ha aKTUBMTE W
nepcoHana, [pyecTBoTo paboTh aKTMBHO 3a OpraHu3MpaHe Ha nposiBi OT KOHhEpPeHTeH Tun. Tosa e
4acT OT MepkuTe Ha [lpyeCTBOTO B Ka4yeCTBOTO My anapTaMeHTEH KOMMIEKC 3a KOMMEHCHMpaHe Ha
KOHKYPEHTHUTE MPeanMCTBa, KOWTO WMaT TPagWLMOHHUTE XOTenu paboTelm ¢ Typonepatopu W
pasymMTaLLM Ha Mo - FONAMa PUTMUYHOCT M NPOrHO3MPYEMOCT Ha NPUXOAUTE.

Monutukata, kosTo [lpyKecTBOTO BOAWM 3a NOBMIIABAHE Ha MNpUXOAWTe OT MpefocTaBsHe Ha
TYPUCTNYECKN YCMYTM BKIIOYBA: HaMansiBaHe Ha LiEHUTE; MPOBEXOaHe Ha aKTMBHA MapKeTWHroBa
cTpatervs u npegnaraHe Ha HOLLYBKWA Ha LIEHOBM paBHULLA, KOWUTO Ca MO-aTpakTUBHW OT Te3W Ha
XOTENuUTe B HaN-CEPUO3HNS KOHKYPEHT Ha Bbrrapckust TypucTyecku nasap — Typuus; paswinpsiBaHe Ha
acopTUMEHTa Ha npefnaraHuTe YCRyrM W MOBWLWABAHE Ha Ka4eCTBOTO; MPOBEXAAHe Ha LEHOBO
arpecvBHa NomnmuTUKa CNpsIMO 3aBEAEHNSTA U3BBH KOMIEKCA C Lien 3afgbpKaHe Ha KNWEHTUTe BbTPE B
KoMneKkca (HanpuMep Ype3 W3gaBaHeTO Ha “cash kapTu’, KOMTO OT edHa CTpaHa gaBaT Bb3MOXHOCT
KNWeHTUTE Ja NOn3BaT LEeHOBM OTCTLIKM, a OT Apyra cTpaHa — nogobpsiBat ouHaHcoBaTa OTYETHOCT W
HamansiBaT pa3xoauTe, CBbP3aHu ¢ JOKYMeHToobopoTa).

TuxBeH puck

Toit kKato [pyXecTBOTO He NpuUTexaBa 3HAYUTENTHO KONMMYECTBO SIMXBOHOCHW aKTWBMW, AOXOLbLT W
OnepaTuBHUTE NapyUyHK MOTOLM He Ca 3acerHaTi B 3HAYMTENHa CTeneH OT NPOMEHWUTE Ha nasapHWUTe
TIMXBEHM HBa.

NlnxBeHnaT puck 3a [IpyXecTBOTO Bb3HWKBA OT MONyYeHUTe 3aemMu. 3aemuTe C Mnasaliy fMXBEHU
npoueHTV uanarat [pyxeCTBOTO Ha NUXBEH PUCK, CBbP3aH C U3MEHEHWe Ha ObelnTe napuyHuTe
notoun. 3aemute ¢ (UKCUpaHU NUXBEHW NPOLEHTU uanarat [pyKecTBOTO Ha NUXBEH PUCK, CBBP3aH C
konebaHus npu 6bAELLO OnpesensHe Ha crpaBeasivBM CTOMHOCTMU.

MonuTtukata Ha [pyXecTBOTO € Aa CKIoYBa JOroBOPU 3a 3aeM MpM JIMXBEH MPOLEHT, IUKCUMpaH KbM
nasapHus, Hanpumep EURIBOR, u ekcnosuuuute ce cneasT perynspHo.

Kpedumen puck

KpeauTHUST puck Npou3nmuaa OT napy U NapuyHN eKBUBANEHTH, AEPUBATUBHU (DUHAHCOBU UHCTPYMEHTU
W 0enosuT B GaHkW W Opyrn (OMHAHCOBM WHCTUTYLMW, CbLYO KAaKTO WM OT KPeAUTHW eKCrosvuuun Ha
TbProBUM Ha eApo W ApebHO, BKMIOYNTENIHO HEW3NraTeHU B3eMaHUs W [JOTOBOPEHW CTOMAHCKU
onepaumu. 3a 6aHKM 1 ApYrM UHAHCOBM MHCTUTYLWK, CE NpUeMaT camMo He3aBUCUMO OLIEHEHM NuLa ¢
BMCOK KPeauTeH peiTuHr. Mpu ocblyecTBsBaHe Ha Npoaaxbn Ha CTOKM M YCNyri U NpeaocTaBsiHe Ha
KPEAWTM Ha KNeHTH, [IpyeCTBOTO aKLEHTMPA BbPXY KPeAUTHATa penyTaums Ha KOHTpareHTuTe.

JlukeudeH puck

MpeanasnuBOTO ynpaBrieHWe Ha NUKBUOHWS PUCK Mpearnorara MoAAbpXaHe Ha A0CTaTbYHO
KONIMYECTBO MapU4YHM CPEACTBA W NMKBUOHW LEHHWM KHIXKA, KAaKTO U Bb3MOXHOCTM 3a AOMbIHUTENHO
(hvHaHCHpaHe C KpeauTu W 3a 3aKpuBaHe Ha nasapHu nosuumu. Mopaau AuHamuyHaTa npupoaa Ha
OCHOBHUTE TUMOBe Gu3Hec, dUHaHCOBMS 0TAEnN Ha [pyXecTBOTO MMa 3a Lien Aa NOCTUrHE MbBKABOCT
BbB (PMHAHCMPAHETO, KaTo NoAAbPXa A0CTaTbYHO HEN3NON3BAHM Pa3PELLUEHN KDeAUTHN TINHUM.

25 CwbbuTtua cnep partara Ha 6anaHca

He ca Bb3HUKHANK KOpUrupaliy CbOUTUS UMK 3HAYUTENHW HEeKopUrupaluy chOuTus crnep gaTata Ha
CbCTaBgAHe Ha DanaHca .
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