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1. Uudopmanus 3a 1pyKecTBOTO

Anbena A (,,JpyxkecTBOTO”) € aKIMOHEPHO APYKECTBO, PETUCTPHPaAHO B Bbirapus, coOCTBeHHWK Ha K.K. AjbeHa -
BaKaHLMOHHO ceJuile Ha Obarapckoro Yenomopue 61u3o0 1o rpaj Bapua B P bearapust.

Anbena AJl e myOiaM4HO JPYXKECTBO, CHIVIACHO 3aKOHa 3a NyOJIMYHO MpeAjiaraHe Ha IIEHHW KHIDKA, BIIMCAHO € B
Peructepa Ha myOmmunute apyxectBa ¢ mpotokon Ne 39/05.06.1998 roauHa Ha JIbpkaBHaTa KOMHCHS IO LIEHHHUTE

KHIKa. AkiunTe Ha J[py»ecTBOTO ce Thpryeat Ha brirapcka donmosa Oopca.

Cenanmiue 1 agpec Ha ynpaBJeHHe:
K.K. Anbena — 9620
00:1. Toopmu

brearapus

1.1. CoGcTBEHOCT M ynpaBJleHUe
CTpyKTypa Ha KanuTajaa

KoM 31 nexemBpu 2016 pasnpeaencHUETO Ha aKIMOHEPHMSI KaIUTaJl Ha IPY>KECTBOTO € KaKTO CJe/1Ba:

AKuMOHepH 2016 roapuna
Bpoii akuun AKIMOHEPHO
yuyacrue B %
Anb6ena Xonguar AJ] 2708 614 63.39%
VYII® Jlosepue 256 850 6.01%
3VII® Anunann bearapus 160 122 3.75%
Anbena AJl 24 610 0.58%
Hpyru 1opuin4ecKu Juia 533715 12.49%
DU3NIECKH TTUIA 589 215 13.79%
Oo6mo 4273126 100.00%

Ynpasienue

ITocnennute npomenu B YcTaBa Ha [IpyKecTBOTO ca BIIMCAaHU B pErUCcTbpa Ha ThProBcKuTe ApyskecTBa Ha 08 romum 201 1r.
[MocnenHuTe MPOMEHN B OpraHUTE HA yIpaBIICHHE ca BIHCaHu B TbproBckus peructbp Ha 12 maii 2016 r.

Anbena AJ] nma eqHOCTENIEHHA CHCTEMa Ha ynpaBieHHe chbc ChBET Ha JUPEKTOPHUTE, CHCTOSI] Ce OT 5 wieHa, KaKTo
ciesiBa:

Panocser Kpymos Panes — IIpencenaren na CJ1

Npan Kones Kanuakos — Unen u 3am.mipencenaren Ha CJ1

Kpacumup Becennunor CraneB — Unen u V3nbIHUTENICH JTUPEKTOP

Maprura Ilerposa Togoposa - Unen

Ju Bu Koncynrtuar EOOJ

HpyxectBoTo ce npeacrasisaBa oT Kpacumup Becennnos Ctanes - 3nbIHUTENEH JUPEKTOP.
JpyXecTBOTO € 9acT OT NKOHOMUYECKa IpyIia ¥ HeroBoTo npennpuste - maiika e AJJBEHA XOJIIUHI AJl, xoeto e c
€IHOCTEICHHA CHCTeMa Ha yipapieHne ChBET Ha TUPEKTOPUTE B CIECIHUS CHCTaB:

Hensuka Ilerposa Benukosa - JlemupeBa
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Kpacumup Becenunos Cranes
Maprura Ilerposa Tonoposa
WBan Kones Kanunkos

1.2. Ilpeamert Ha AeiiHoCT

IIpeamersT Ha IeHHOCT Ha J[pyKECTBOTO BKIIOUBA!

e IIpeAsaraHe Ha 3aBBPIICH TYPUCTUYECKH NPOIYKT HA MEXIYHAPOIHUS U BBTPEIIHU Ma3ap;

L4 nmpeaoCTaBAHC Ha I/IH(l)OpMaIlI/IOHHI/I, CIIOPTHHU, aHUMAIIMOHHU, KYJITYPHU U APYTrU BUAOBE YCJIYIrd, CBbp3aHU C

MEKIYHAPOIHHS U BTPELICH TYPU3bM;

L4 u3rpaxJjaaHe, pa3pa60TBaHe " OTJaBaHC 110 HaCM Ha 06eKTI/I, COOCTBEHOCT Ha APYKECTBOTO,

L4 ThProBCKa ,I[eﬁHOCT

1.3. CTpyKTypa Ha APY:KeCTBOTO

B CTPYKTYypaTa Ha APYKCCTBOTO €a SICHO PCrIIaMCHTHPAHU U pa3srpaHUYCHU IIpaBaTa U OTTOBOPHOCTHUTE Ha BCAKO HUBO U

CHOTBETHUTE OpPraHM3allMOHHM 3BeHa. Ch3JalieHn ca W ca YTBBPJICHM HHCMEHHU MNpolenypu 3a (QyHKIMOHAIHHTE H

AIMUHUCTPATUBHU B3aUMOOTHOMICHUA MCEXKAY OTIACIHUTE 3BCHA, a BbTPE B TAX OO KpaﬁHI/ITe m3neiaauTen. OcHOBHATA

qacT OT N€PCOHAa B APYKECTBOTO CC Ha3HavYaBa CE30HHO 3a Mepuoaa Mai — OKTOMBpPH.

1.4. OcHOBHM NOKa3aTeJId HA CTONAHCKATA cpela

OCHOBHH TIOKa3aTeId Ha CTOIIAHCKATa Ccpcaa, KOUTO OKa3BaT BJIMSHHC BBPXY ,I[eﬁHOCTTa Ha JAPY’KECTBOTO, 3a IIEpuoaa

2014 — 2016 rogwHa ca mpeAcTaBeHH B TabJHIIaTa IO —HOIY:

IMoxa3aTen

BBII 1o Texymu neHu B MIIH. nepa’
Peanen pacrexx na bBII
WHubmanus B kpas Ha TOAMHATA

CpeleH BallyTeH Kypc Ha IATCKHUs J1oJap 3a
rojinHaTa
Baxyren kypc Ha marckus Jojiap B Kpas Ha
roanHaTa

2. CHETOBOJHA NOJIUTHKA

2.1. ba3a 3a u3roTBsiHe Ha HHAUBUAYAJTHUSA (l)l/lHaHCOB oT4eT

2014
83 634

1,3%
(0,9)%
1,47419

1,60841

2015
88571

3,6%
(0,5)%
1,76441

1,79007

2016
66 835*

3,5%*
(0,5)%**
1,76810

1,85545

®duHaHCOBUAT OTYeT Ha AJioeHa AJl € M3rOTBEH B CHOTBETCTBHE C BCHUKM MEXIYHAPOJAHU CTAHIAPTH 3a (UHAHCOBO

oruntaHe (MC®O), KOUTO Ce CBCTOST OT: CTaHAAPTH 3a (MHAHCOBO OTYMTAHE M OT THIKyBaHWi Ha Komwurera 3a

pazsiciernss Ha MCDO (KPMC®O), onobpenn or CeBera mo MexnyHaponuu cyeroBoanu cranaapta (CMCC), u

! Msrounuk: HCH, BHB.
* Jlannwute 3a 2016 ca 1o 30.09.2016
** Jlamaute 3a 2016 ca xem 30.11.2016
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MesknyHapOoTHUTE CUETOBOJHHU CTaHIAPTH W THIKyBaHMsATa Ha OuBmms IlocrostHeH xomuter 3a passcHsBane (ITKP),
onobpenn ot Komurera no Mexxaynaponuu cueroBoanu cranaaptu (KMCC), kouto eekTuBHO ca B cuiia Ha 1 siHyapu
2015 r., u xouto ca npuetu ot Komucusita Ha EBponeiickus cbro3.

(@) Hosu u uzmenenu cmandapmu

Hsima HOBHU cTanmapt, m3MeHeHHU U pazscHeHus KkbM MC®O, pazpabdorenu u myonukysann or CMCC, kouTo ca B cuia
3a OTYETHH NEPHOAM 3amouyBamy Ha wim cienq 1 sHyapun 2015 r., KOMTO Ma OKa3BaT CHIICCTBEHO BIHMSIHHE BBPXY
(PMHAHCOBHUTE OTYETH HA PY’KECTBOTO.

Ilo momy ca n30poeHN CTAaHAAPTUTE M M3MEHEHUSTA, KOUTO Ca M3JaJCHH U e()eKTHBHO ca B CHJIA 3a IEPHOIH 3aII0YBAINN
Ha unu cnen 1 ssayapu 2015 roguHa:

e KPMC®O 21 Hanosu — OMHOCHO HANO3U OM CMPAHA HA NPAGUMEICMEOMO(8 CUNa 3a 200UUHU Nepuool,
sanousawu Ha uau cied 17.06.2014 2.). e untepnperaims Ha MCC 37 TIpoBu3uu, YCIOBHU 3abIKCHHS M YCIOBHH
aktuBH. MCC 37 ycTaHOBSIBa KPUTEPHH 32 IPU3HABAHETO HA 3a/IbJDKEHHE, CIMH OT KOUTO € M3HCKBAHETO MPEATIPUATHETO
Jla ©Ma CETalllHO 3aJBbJDKEHHS B PE3yJiTaT OT MHHAIN CHOMTHA(M3BECTHO KaTo 3aIbiDKaBalo chOuTme). PasscHeHmeTo
MOSICHSBA, Y€ JBJITBT, KOWTO MOpaXkia 3aJb/DKCHHE 3a IIallaHe Ha Takca, € OT JCHHOCTHTE, ONMMCAHU B CHOTBETHOTO
3aKOHOJIATEJICTBO, KOETO IENH IUIAIIaHeTO. Pa3sicHeHneTo omnpenens, 4e HaIo3UTe He ce MPU3HABAT, aKO HAMAa HACTOSIIO
3ab/DKEHUE 3a 3aIlIalllaHe Ha JaHbKa KbM Kpas Ha Iepuoja U ce IPU3HaBa, ako HACTOSAIIO 3aAb/DKCHHE 3a 3aIlIallaHe Ha
JlaHbKa (HaJuora, Takcara, pa3IMuHU OT JJaHBK BBPXY J0XOJa) ChIECTBYBAa KbM Kpasl Ha OTUETHHUS Nepuof. JpyxecTBOTo
cileqBa Jla IpU3HaBa akTHUB, aKO € MpeIUIaTeHa Takca, HaJIoT, HO BCE OIlle He paslojiara ¢ HaCTOAIIOTO 3aIbJDKCHUE 3a
riamase. To3u NpUHIMII ce Npuilara 1 KbM MEKAWHHUTE (PUHAHCOBH OTYETH;

o [looooperus 6 MCDPO Luxwvn 2011-2013(¢ cura 01 awmyapu 2015 2.) - nooobpenus ¢ MCPO 1, MCDO 3,
MCPO 13 u MCC 40. Te3n nmogoOpeHUs BHACSAT YaCTUYHU MPOMEHH U PENAKIUU B CHOTBETHHUTE CTAaHIAPTH, OCHOBHO C
IIeTT /1a IPEeMaxHaT ChIIECTBYBAIlA HETIOCIEAOBATEIHOCT WM HESICHOTH B TIPAaBHIIaTa HA IPUJIOXKEHNE U M3MCKBAaHMATA Ha
OTIETHUTE CTaHJapTH WM 3a KOUTO C€ W3HCKBAT MO-SICHU (HOopMynupoBKH. OCHOBHO NMPOMEHHWTE Ca HACOYEHH KbM
cleqHUTe OOEKTH WM OMEpali: a) MpaBO Ha JpPYKecTBO, npemuHaBamo no MC®O 3a mepBH IBT, Ja Ipuiara
CTaH/IapTH, KOUTO BCE OIIE HE ca BJIE3JIM B CHJIA, aKO CAMHUTE CTaHJApTH MO3BOJIABAT MO-paHHO npwiarane (MCDO 1); 6)
MC®O 3 e u3MeHeH 3a Ja ce YTOYHH, Y€ He Ce OTHACA IO OTYMTAHETO Ha 00pa3yBaHETO HAa CHbBMECTHO IPEATIPHITHE BB
(MHAHCOBHUTE OTYETH Ha CAMOTO ChBMECTHO mpeanpusite; B) M3menenuero Ha MCDO 13 yTouHsBa, 4e M3KIIOUEHHETO
3a opT(hoIINO0, KOSTO TO3BOJISIBA Ha MPEIPUATHETO J1a U3MEPBA 10 CIIPAaBEINBA CTOMHOCT TPyNa OT (pUHAHCOBU aKTHBU
n (uHaHCOBM TacWBM Ha HeTHa 0a3a, ce MpWiara 3a BCHYKH JOTOBOPH (BKJIIOYMTEIHO JOTOBOPH 3a IIOKYIKa WIN
npoxax0a Ha HepHMHAHCOBM aKTHBH WJIH IMACUBH, KOUTO ca B ooxBata Ha MCC 39 u MC®O 9); r) MCC 40 e u3meHeH, 3a
na yround, ye MCC 40 u MC®O 3 nHe ca B3auMHO m3kimrouBaniu ce. Hacoxure B8 MCC 40 momaraT ga ce Hampasu
pasrpaHMYeHHEe MEXAy WHBECTHIIMOHEH MMOT WM M3IIOJI3BaH OT COOCTBEHHKa MMOT. [IpeneHka chino € HeoOxoauma, 3a
Jla ce ONpeeNu Aaiy IpHI00MBaHETO HA MHBECTUIIMOHEH UMOT NPE/ICTABIIsIBa NPUI00MBAaHE HA aKTHB, TPYyIa aKTHBU WX
OousHec koMOmHanwms, nomagama B ooxsara Ha MC®PO 3 busnec komOuHanuu. TpsOBa aa ce HampaBH MO30BaBaHE Ha

MC®O 3, 3a 1a ce onpeaenn Jally cTaBa BBIIPOC 32 OM3HEC KOMOWHAIIHS.

(6) Hosu u uzmenenu cmanoapmu, Koumo He cd 6 Cuid

Ilo J0J1y ca I/I36poeHI/I CTaHJApTUTE U UBMCHCHHUATA, KOUTO HE Ca B CHUJIA 3a TOAUIITHU IMEPUOAUN 3allOUBaAIN CICT 1 sAHyapu

2015 r. u He ca MpHJIaTaHH Ha TI0 paHHA JaTa IPH U3TOTBSHETO HAa TO3H (HHAHCOB OTYET.

e MCC I Ilpeocmassane na gunancosu omuemu, MCDO 7 Quuancosu uncmpymeumu.: Onogecmsagane u MCC 34

4



AJIBEHA AJ
MEXIWMHEH ®UHAHCOB OTYHET
31 JEKEMBPH 2016 r.

Meosicounno gunancoso omuumane, ¢ cuia om 01 swyapu 2016 2. VI3MeHeHHATa Ha Te3HW CTaHIAPTH IEIAT MOI00psBaHE
Ha TPEACTABIHCTO W OIOBECTSIBAHETO BHB (PMHAHCOBHTE OTYCTH, KAaTO BKJIFOUBAT AKICHT BBPXY CHIICCTBEHOCTTA Ha
OTJCITHUTE TMO3UIMU. M3J0KEHH ca CHelU(pUYHU KPUTEPHUH 3a MPEICTABSIHEC HAa MEKIMHHU COOpOBE B OTYETa 32
(hbMHAHCOBOTO CHCTOSIHUE M B OTYCTA 332 BCCOOXBATHHs JOXOJ. [IpencTaBsIHETO Ha MO3MIIMU OT JPYr BCCOOXBATCH JOXOI,
CBBP3aHU ChC ChBMECTHH U aCOIMUPAHU MPEANPUATHS, OTYUTAHH 110 METO/a Ha KamuTaia, ciensa noaxoaa Ha MCC 1 3a

pasensHe Ha MO3UIMH, KOUTO MOTAT MJIM HUKOTa HAMa Ja ce peknacuduuupar B medandaTa win 3aryoara;

e [looobpenus 6 MCDO Luxwvr 2012-2014 - nodoopenus ¢ MCPO 5, MCDPO 7, MCDO 1, MCC 19 u MCC 34, ¢
cuna om 01 snyapu 2016 o. llenta Ha TOAWIIHUTE MOJOOPEHUsS BKJIOYBAT ACMEKTH, KOWTO H3HMCKBAT IO- TOJSIMa
MOCJICIOBATETHOCT IIPH  TIPWJIaraHe Ha MEXIyHapoJHWTe cTaHnaptd 3a ¢uHaHcoBo otuurtane (MCDO) wu
MexxayHaponuure cuetoBoguu craHgaptd (MCC) wnm umsato (opMynupoBka ce Hajara jaa ce yTouHH. OCHOBHO
MPOMEHUTE ca HACOYCHH KbM clenHuTe obOektu mwiu omeparum: a) MCDPO 5 DOUBIHUTETHH MOSCHEHHS, Y€ €IHO
IPYKECTBO MOXKE [1a peKIacu(uIupa aKTUBU ~IbpKaHU 3a Mpofakda” KbM aKTHBHU ,,JbpP)KaHU 3a paslpelesieHue KbM
coOcTtBeHUITE” (M OOpaTHO) W TOBa HE NMPOMCEHS ITHPBOHAUYANHHWS IDIAH HAa OCBOOOXKIaBaHE, KaKTO WM JaTara Ha
kinacupukanuaTa no pexa Ha MCDO 5; 6) M3menenusara Ha MCDO 7 yrouHsBa (HOpMYITHPOBKA 33 «IIPOIBIHKABAIIO
ydacTue» Ipu TpaHc(ep Ha (MHAHCOB aKTHB U M3UCKBaIuTe ce omoBecTsaBaHus, B) MCC 19 yTouHsABA JUCKOHTOBHUS
(dakTop mpu ompeneNsHE Ha 3aIb/DKCHHATa KbM HACTHTE JIMIA 3a goxoau cien Hamyckane; r) MCC 34 yrounsBa

OIMPCACIICHN N3UCKBAHUA KbM OIMMOBECTABAHUATA KbM MCKIUHHUTE (bI/IHaHCOBI/I OTYETH,

o MCC 16 Umomu, mawunu u cvopvocenus u MCC 38 Hemamepuanuu axmusu, ¢ cuna om 01 anyapu 2016 2.,
BKNIOYBAM U3MEHeHUus osaznasenu “HM3acnasane na npuemaugume memoou Ha amopmusayus’‘. VI3MEHeHHATa TpeTupar
HENIPUEMJIMBOCTTA HAa METOJ Ha aMOpTH3alus, KOMTO ce OCHOBaBAa HA NPHUXOAWTE, TEHEPHPAHU OT NEHHOCT, KOATO

BKJIIOYUBA M3M0JI3BAHETO Ha JaJ€H aKTUB,

o MC®O 11 Cveémecmnu cnopazymenus, 6 cura om 01 auwyapu 2016 o., 6xnousa usmeHeHuss 03a2i1a8eHu
,, Cuemo6oono omuumane Ha NpuoOOUBAHUAMA HA OANOBE 8 CLEMECMHO KOHmpoaupanu Oetinocmu ‘. VI3MeHeHHSTA
MPEIOCTABIT HOBU HACOKH OTHOCHO CYETOBOJHOTO TPETHPAHE HA MPUAOOMBAHETO HA [SUIOBE B ChBMECTHO KOHTPOJIUPAHU
JICWHOCTH, B KOUTO CHBMECTHO KOHTPOJHMpaHATa JEHHOCT MpeiCTaBiisiBa OW3HEC, TO TOraBa Cie/iBa Jia Ce Npuiarart

n3nckBanugaTa Ha MCDO 3 3a OusHec KOMOWHAIINHA,

o MCC 16 Umomu, mawunu u cvopuvoicenuss u MCC 41 3emedenue, 6 cuna om 01 snyapu 2016 e. VI3ameHeHusita
JIOyTOYHSBAT, Y€ PACTCHUSTa, KOUTO CE W3IOJI3BAT CaMoO 3a J0OMBaHE Ha MPOJAYKLHMS Mpe3 MOoBeYe OT €AMH IEepHO[,
W3BECTHH M0l HAMMEHOBAHUETO ,,pACTCHUS HOCHTENH, ClleiBa Jia C€ OTYMUTAT MO ChUIMS HAYUH, KAKTO HUMOTHTE,

MamuHUTE U chopbkeHusaTa B MCC 16, Thil KaTo H3MOI3BAHETO UM € TIPOIIeC, TTOA00CH Ha IPOU3BOJICTBOTO;

e MCC 19 Jloxoou na naemu nuya, ¢ cuna om 01 auyapu 2016 .. Ta3um nmpoMsHa e CBBp3aHa C pa3siCHEHHE
OTHOCHO TPETHPAHETO Ha BHOCKH, HANPAaBEHH OT CTpaHa Ha CIY)KUTENU WIM TPETH JIMIA B IUIAHOBE C Je(UHUPAHH
JOXOJH, CBIVIACHO (pOpMATHUTE YCIOBUSI HA CHOTBETHHUS IUIaH. [IpomsiHaTa ompezens, 4e Te3W BHOCKHM CJelBa Ja ce
TpEeTUpaT KaTo HaMaJICHHE Ha Pa3XxoAWTe 3a CTaXK WX e(eKT B IMOCIeIBAIINTE OIIEHKN HAa HETHHUS MAacHB(AKTHB) 110 TUIaHA
B 33aBHCHMOCT OT TOBA JIaJId BHOCKHUTE ca 0OBBP3aHH ChC CTaXKa UIIN HE;

o [looobpenuss 6 MCDO Luxwvn 2010-2012, ¢ cura om 01 sauyapu 2016 e. - noooopenuss 6 MCPO 2, MCPO 3,
MCDO 8, MCC 16, MCC 24, MCC 37,MCC 38. Te3u nogoOpeHust BHACAT YaCTUYHU NPOMEHH M PEAAKLIIUHI B ChOTBETHUTE

CTaHAapTH, OCHOBHO C MNCJI [a IpEeMaxHaT ChIICCTBYBallla HCMIOCICAOBATCIIHOCT WM HEIACHOTH B IIpaBUJiaTa Ha
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MNPUIOKEHNUE U M3UCKBAHUATA HAa OTJENHUTE CTaHIApPTH, KaKTO U Jla ce BHece MO-Ipeli3Ha TEPMUHONIOTHS Ha MOHATHSL.
OCHOBHO TIPOMEHHUTE Ca HACOYEHH KbM CIICJHUTE OOCKTH WJIM OIEpaldu: a) NpoMsHa B AehUHMIMSTA Ha ,,IEPUOJ] Ha
(6e3ycnoBHO) mpumoOMBaHE Ha MpaBa’ | ,,lIA3apHO yCIOBUE” U ca J0OABEHU ,,yCIIOBUE HA M3MBIHCHUETO U ,,yCIOBUC HA
yeayrata” (MC®O 2); 0) yrouHeHHe B TPETHPAHETO Ha YCIOBHHTE Bb3HArpakAEHHs NMpH OM3HEC KOMOWHAIMHU, KOUTO
OTroBapsT Ha ONPEIEICHNUETO 32 (PMHAHCOB MHCTPYMEHT (KaTO (\MHAHCOBH 33IbDKCHUS MM MHCTPYMEHTH HA COOCTBEHUS
KallWTall) U TAXHATa OLCHKAa B Kpas HAa BCEKM OTUETEH MEPHOA — IO CIPAaBEIJIMBA CTOMHOCT, BKJI. MPEACTABIHETO Ha
edeKTHTe OT Hesd B OT4eTa 3a medandara wid 3arybata W Apyrus BceobxsateH noxon (MCOO 3, MCPO9, MCC39 u
MCC37); B) U3UCKBaHE 32 OIOBECTABAaHE HA KPUTEPUUTE MIPH ONPEICIITHETO Ha arpeTUPaHUTE ONEPAaTUBHHU CETMEHTH 3a
Henure Ha cerMeHTHOTO orunTane (MCQPO 8); r) IOIMBIHMTETHO pa3sCHEHHWE OTHOCHO TEXHHMKaTa Ha KOPEKLHs Ha
OTYETHA CTOMHOCT M HATpyNaHaTa aMOpPTU3alUs B CIydauTe, KOraTo JaJeHU aKTUBU ca MPEOLIEHEHH, KaTo Ce MOCTaBs
M3UCKBAHE TS Jia € MOCJIeIoBaTeNTHA KaTo MOJXO0/] CIPsIMO MPEOLeHKaTa Ha OajaHcoBaTa CTOMHOCT HA ChOTBETHHS aKTHB
(MCC 16, MCC 38); ) yTo4HeHHEe OTHOCHO IPYKECTBO IpeUIaranio KIOYOB YIPABICHCKH MEPCOHAT KaTo yciayra Ha
JIPYTO OPYKECTBO, Y€ TO CHIIO € HeroBo cBbp3aHo ymie (MCC 24);

e  MCC 27 Unousudyannu gurancogu omyemu, 6 cuna om 01 anyapu 2016 e. — usmenenus o3ariaBeHu ,,Memoo
Ha cobcmeenus Kanuman 6 unousuoyarnume guuancoeu omuemu . llenta Ha M3MEHEHMATa € Ja C€ ITO3BOIM Ha
HOPEANpUSITHATA, KOTaTO OTYUTAT HHBECTHUIMM B ABINEPHU MPEINPHUATHA, CHBMECTHHM NPEANPHATHS U aCOLMUPAHU
NPEANPUSITHS B CBOUTE MHANBUIYaTHU (PUHAHCOBH OTYETH, Jla U3IIOJI3BAT METO/Aa HA COOCTBEHMUS KAITUTAN TaKa, KakTo €
onucad B MCC 28;

e MCDO 9 Qunancosu uncmpymenmu, B cuna ot 1 sayapu 2018r. u ne e npuem om EK. To3u cranagapT 3aMecTBa
gacti or MCC 39, kaTo ycTaHOBsIBa NPHHIMITK, NpaBWia W KPUTEPHUHU 3a KIACH(PUKAIMSI W OIECHKA Ha (MHAHCOBHTE
aKTHBHU, BKJ. XHOpHIHWTE IoroBOopH. ToH BBBEXJa WM3WCKBaHE KiacH(UKaluiTa HA (UHAHCOBUTE AaKTHBH Aa Obla
npaBeHa Ha 0a3za OM3HEC MojeNna Ha MPEIIPHATHETO 33 TAXHOTO YNPABICHUE W HA XapaKTEPHCTHKHUTE HA JIOTOBOPCHHUTE
MapyuyHM TIOTOIIM Ha CHOTBETHUTE AaKTWUBH, KaTO C€ BBBEXKAAT J[BE OCHOBHU TPYIH W pEcCIl. TUMA ONEHKH — IO
aMOpTHU3HMpYyeMa U IO CTIIpaBeIIBa CTOWHOCT;

o MCOO 7 (npomenen) @uuancosu uncmpymenmu: Onogecmsaganus — OMHOCHO 0OleKuYeHUuemo 3a
npeuzducieHuemo Ha CpPasHUMeNHU Nepuoou U Cébp3anume ¢ mAX onogecmsaganus npu npunazanemo na MC®PO 9
(omnooicena e damama ua erusane 6 cuna 3a 01.01.2018 e. u ne e npuem om EK). [IpoMsHaTta e cBbp3aHa C BbBEXIaHE HA
o0JIeKYeHre OTHOCHO HEO0OXOJIMMOCTTAa OT INpPEU3YNCIICHHE Ha CPAaBHHUTEIHHUTE ()UHAHCOBH OTYETH M BBH3MOXKHOCTTA 32
TpeJoCcTaBsiHe Ha MOAUGUIMpaHH oroBecTsBaHus npu mpemuHaBaneto oT MCC 39 xpMm MC®O 9 cmopen matata Ha
IpUJIaraHe Ha CTaH/AapTa OT APY>KECTBOTO U JIAJIM TO U30MpPa ONIHMATA 1a PEU3UHCIIHN TIPEIXOIHA IEPHOIN;

o  MC®OO 15 Ilpuxoou no 0oeogopu ¢ Kiuenmu (6 cura 3a 2oouwnu nepuoou om 01.01.2018 2. - ne e npuem om
EK). To3u cTtaHmapT € M3IsUI0 HOB CTaHAapT. Tol BBBEXIa IPUIOCTEH KOMIUIEKC OT NMPHHIMUIH, NIPaBHJIa U MOJXOAM 3a
MPHU3HABAHETO, OTYUTAHETO M OTOBECTABAHETO Ha MH(OPMAaNUsA OTHOCHO BHJA, CyMaTa, MepHo/ia M HECUTYPHOCTHTE BBHB
BpPB3Ka C NPUXOAWTE W MAPUYHMATE IOTOIH, MPOM3XOXKIAINIM OT JOTOBOPH C KOHTpareHTH. CTaHIapThT IIEe 3aMEHH
JeficTBalIUTe O TO3M MOMEHT CTaHJapTU CBBP3aHM C NpHU3HaBaHeTO Ha mpuxoad, ocHoBHo MCC 18 m MCC 11.
Bogemusar npuHnMn Ha HOBHMSA CTaHJApT € B CBh3JaBaHETO Ha MOJAENT OT CTBIKH, upe3 KONTO OIpenensHeTo Ha
HapaMeTpUTe ¥ BPEMETO Ha MPHUX0/1a Ca CbU3MEPHMH CIIPSIMO 33bJDKEHNETO Ha BCSKA OT CTPAHUTE I10 CAENKATa MIOMEXIY
uM. KitouoBHTE KOMIOHEHTH ca: a) JOTOBOPH C KIMEHTH C ThPrOBCKA CBHIIHOCT M OI[EHKA Ha BEPOATHOCTTA 32 ChOMpaHe
Ha JOTOBOPEHHUTE CyMHU OT CTPaHa Ha MPEIIPUATHETO CHITIACHO YCIOBHATA HA HAaJCHHS JOTOBOD; 0) MAEHTH(UIpaHe Ha
OTJENHUTE 3aJbJDKEHUS 32 M3IIBIHEHHE I10 JIOTOBOPA 3a CTOKHM WM YCIYTH - PasTPAHWIMMOCT OT OCTAHAJIUTE IMOETH
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AQHTKUMEHTU O JO0T0BOpa, OT KOMTO KIMEHTHT OW YepIiil M3rOJM; B) ONpE/E/sHE Ha IIeHa Ha orepaiusara — cymaTa,
KOSITO TPEINPHUITHETO OYaKBa, Y€ MMa IIPaBo Ja MOJYYH CPElly NMPEeXBHPIIHETO Ha ChOTBETHATA CTOKA MJIM YCJIyra KbM
KJIMEHTa — 0COOCHO BHUMaHHWE Ce OT/ENs Ha MPOMEHJIMBHS KOMIIOHEHT B IeHaTa, ()MHAHCOBUS KOMIOHEHT, KAaKTO U Ha
KOMIIOHEHTa, IOJly4aBaH B HaTypa; T') paslpejeliecHHe Ha IieHaTa Ha OlepalnusaTa MEXIy OTACIHUTE 3aJb/DKCHUS 32
W3ITBIIHEHHE TI0 JIOTOBOpa — 00MYaifHO Ha 0aza caMOCTOSTeNTHAaTa MpOJakHa IIeHA Ha BCEKHM KOMITOHEHT; W ) MOMEHTHT
WIA TIepHOABT HAa NpPHU3HABAaHE HAa NPUXOAa — IPH YCIEIIHOTO H3MBIHCHWE HAa 3aIbJDKCHHE [0 JIOTOBOP dpe3
TpaHC(eprupaHe Ha KOHTPOJIA BEPXY oOelaHaTa CTOKa WM yciayra, OWiIo TO B IaeH MOMEHT HIIH 32 OTIPEIeNieH MEPHO/
BBB BpemeTo. CTaHAapTHT JOIyCKa KAaKTO ITBJIHO PETPOCIIEKTUBHO MPIJIOKEHHE, Taka M MOAU(UIIIPAHO PETPOCHEKTHBHO
NPWJIOKEHUE, OT HAYAJIOTO Ha TEKYIIUs OTYETEH MEPUOJ, C ONPEEICHH OTIOBECTABAHMS 32 MIPEAXOAHUTE TIEPHO.IH;

o MC®O 10 (npomenen) Konconuoupanu gunancosu omuemu, MCDO 12 (npomenen) Onogecmssane Ha yuacmusi
6 opyeu npeonpusmus u MCC 28 (npomenen) Huneecmuyuu 6 acoyuupanu u cbeMecmHu NPeOnpusimusi - OMHOCHO
UHBECTNUYUOHHU OpPYdCceCmed (8 cuia 3a 200uHY nepuodu, 3anoygawu Ha umu cied 01.01.2016 2. — ne ca npuemu om
EK). Ta3u npoMsiHa BE3HHKBA BBB BPB3Ka C YTOYHEHHATa OTHOCHO BE3MO)KHOCTTA 32 OCBOOOKIaBaHE OT KOHCOJIUAALIUS —
OCHOBHO 3a: 1) amm eIHO WHBECTHUIMOHHO NIPYKECTBO CIIEABA Ja OTYMTA €IHO ABIICPHO APYKECTBO IO CIIPAaBEINBa
CTOHHOCT, KOTaTO IBUICPHOTO IPYKECTBO NPEAOCTaBSI WHBECTUIIMOHHH YCIYTH Ha TPETH JHIA; 2) B3aUMOJCHCTBHETO
MEXAy NPOMEHUTE 3a WHBECTHLUOHHM JAPYXKECTBA W OCBOOOXKIABAHETO OT HEOOXOIUMOCTTa 3a H3TOTBSIHE Ha
KoHcoyuaupan punaHcoB order cnopex MCDO 10; 3) ganu eqHO HE-WMHBECTHIIMOHHO IPYKECTBO TPsOBa 1@ pasrphiia
OTYHTAHETO N0 CIpaBeJIMBa CTOWHOCT Ha CBOM CHBMECTHM WJIM ACOLMUPAHM JPYKECTBA, KOMTO Ca WHBECTHLUOHHU

JIpyKecTBa.

OUHAHCOBUAT OTYET € M3TOTBCH B CHOTBETCTBHE CHC CUCTOBOJHHUS MOJET, OCHOBaH Ha BB3CTAHOBHMATa HCTOPHUYECKA
CTOHHOCT, C W3KIIOYCHHE Ha CTrpajuTe, MHBECTHUIIMOHHUTE WMOTH W ONpEACICHH IAaCHBH, KOHTO CE MPEACTaBAT BBHB
(hMHAHCOBHSI OTYET IO CIIPaBENTNBA CTOWHOCT.

Jpy’XecTBOTO BOJIM CBOMTE CUETOBOAHHU peructpu B Obirapcku yieB (BGN), koifTo mpuema KaTo HeroBa OT4ETHA BalyTa 3a
npenctaBsiHe. JlaHHUTE B OTYETa M MPUIIOKEHUATA KbM HETo ca mpejcTtaBenn B xwisiau ieBa (BGN,000), ocBeH ako He e
MIOCOYEHO APYTO.

OTueTHHAT epuo 00XBalla eaHa KajneHaapHa roauna - oT 01 suyapu mo 31 nexemBpu. Tekyin oryereH nepuoa — 2016
roguHa. [Ipenxonen oryeren nmepuox — 2015 roauHa.

JpyXecTBOTO € BB3NPHENO Ja U3rOTBSI W mpexactaBs enuH OTdeT 3a revandata WM 3arydara W APYTUsS BCeOOXBAaTCH
nmoxon. [pyxecTBoTo m30upa Ja MmpencTaBs OTYETa CH 3a IevandaTta WU 3arydata u IpyTrHs BceoOXBATCH JOXOM, KaTto
npu Kiacu(UKAUsITa U3I0J3Ba METOMA ,,pa3xou M0 (QYHKI[MOHAIHO NpeHa3HaYeHHE”, U3BECTCH ChINO, KATO METOJ
"cebecToHOCT Ha mpojaxoure". J[pyXecTBOTO cMATa, Y€ TO3M METOJ MpPEeNOCTaBs NO-Mojie3Ha HHpopMarms 3a
noTpeduTenuTe Ha QUHAHCOBUTE OTYETH, THil KATO TOH OTpa3sBa Mo-700pe HAYMHA Ha BOJEHE Ha JIEMHOCTTa OT OM3HEC

rJIeIHa TOYKA.

2.2. IIpuHIMN-TIPENoJI0KeHHe 32 AeliCTBAI0 NpeAnpusiTHe

[TprHIMIBT-TIPEIIONIOKEHUE 32 ASHCTBAIIO MIPEANIPUATHE € (pyHIaMEeHTaIeH IPUHIUI IPY U3TOTBSIHETO Ha (PMHAHCOBUTE
otdyerd. ChIIIACHO NPHUHIMINA-TIPEIIONOKEHUE 32 JEHCTBAIIO NPEANPHUITHE, IPEIIPUITHETO OONKHOBEHO CE Pas3riIexia
KaTo TPOABIDKABalIo JeHHOCTTA cH B 0003puMo Obnerne Oe3 HaMepeHHe WM HeoOXOJUMOCT OT JIMKBUIAITHS,

MpCYCTaHOBABAHC Ha CTOIIAHCKAaTa JIEHHOCT WIIH TBPCCHC Ha 3aluTa OT KpPCAUTOPHUTE, BCICACTBHUC Ha CHIICCTBYBAIIU
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3aKOHM WJIM JIPpYyTd HOpPMaTWBHH pa3nopenou. ChOTBETHO, aKTUBHTE M NACHBUTE CE OTYMTAT Ha 0a3a BH3MOXKHOCTTA Ha
NPEANPUATHETO Jla peallu3upa akTHBUTE U Jla ypeau IMacUBUTE CH B HOpMaJIHHS X0J Ha OusHeca. [Ipu oneHkara 3a ToBa
Jlany TPUHIUNA-TIPEIONOKEHHE 3a JEHCTBAIO NPEeNNpUsITHE € YMECTeH, PBKOBOACTBOTO B3eMa IPEIBHUJ Iisjara
HanuyHa uH(popManus 3a 0003puUMOTO ObJelle, KOATO OOXBalla IOHE, HO HE Ce OrpaHHMYaBa CaMoO M0, JIBAaHAJECETTe
Mecena OT Kpast Ha OTYESTHHS NIEPHONI.

@OUHAHCOBUAT OTYET € M3rOTBEH HA IPHHIMIA-TIPEAIIONIOKCHHE 3a AEHCTBAIIO NPEANpUsATHe, KOHTO Npearonara, ye
NPEIPHATHETO [Ie MPONBIDKHA NeHHOCTTa cH B 0003puMoTOo Obmeme. [IpennpusaTHeTo MMa HCTOPHS Ha IEYENUBIIA
IEHHOCT W cBOOOAEH HOCTBI 1O (uHaHCOBM pecypcu. OOmaTa HECHTYpPHOCT IPH CeramrHata  HeOIarompusTHa
MKOHOMHYECKA CUTYyalus IIe ce MPeojoisiBa Ype3 ONTHMH3MPaHe Ha OllepaTHBHATA JEHHOCT M CJeJBaHEe Ha CTpaTerus,
ChCPEOTOUCHA BbPXY OCHOBHUTE KOMIIETEHIIMH Ha npeanpusitueTo. OCBeH NpoMsHa Ha OW3HEC MoJjesa U MpHeMaHe Ha
HOBa cTpaTerus 3a QyHKIMOHUPaHE B MPOMEHSIILA CE CPeia, MPEANPUATHETO NpeIprueMa HaMallsiBaHe Ha Pa3XOAUTe CH U
HIOJINTHKA Ha 110-0bp3a U eeKTHBHA ajanTanys KbM HPOMEHSINIHS ce mna3ap. BeB Bpb3Ka ¢ OLleHKaTa Ha PHKOBOJICTBOTO,
KOSATO 00XBallla IIEPUOJ OT 24 Mecena ciiel Kpast Ha OTYETHHS IEePUOJ, Y IPEIIPHATHETO 1Ie NPOIBIDKU ASHHOCTTA CH B
0003puMOTO OBIeNIe € M OOCTOSTENICTBOTO, Y€ B Kpas Ha OTYCTHATa TOJMHA JPYKECTBOTO € CKIFOYMIO IOTOBOPH 3a
CIICBAIINS TYPUCTHYECKH CE30H C OCHOBHHTE CH KIMCHTH TYPOIEPATOpPH, [0 KOWUTO € TONYYWJIO M aBaHCH 3a

MpeJ0CTaBsiHE Ha TYPUCTUYECKH yCIyrH 3a ce30H 2017 ronuna.

2.3. BauBane Ha Anoena MuBect Xoaaunr AJl B Aindoena AJl

a) Ilpagua ¢popma na erueanemo

OTtunTaiiku o0IaTaTa CH MPHHAUICKHOCT KbM Tpymnara Ha AmoeHa Xomguar AJl, 0OCTOSTEICTBOTO, Y€ MaKOPUTAPEH
COOCTBEHUK W Ha JIBeTe ApyxKecTBa ¢ AnmbeHa XonauHr A/l u cTpaTerusTa cu 3a pa3Burue, ¢ JloroBop 3a npeoOpaszyBane
Ha THPTOBCKH JpykecTBa upe3 BimBaHe oT 31.05.2016 rommHa e M3BBPIICHO MpeoOpa3yBaHe Ype3 BIMBaHE Ha AiOeHa
Wueect Xoamuur AJ] (IIpeoGpasysamo ce apyxectBo) B Anbena AJ] (Ilpuemario apyxectBo). Biusanero e
peanusupaHo 4pe3 npaBHaTa GopMa Ha mpeoOpasyBaHe, periaMeHTHpaHa ¢ ThProBCKHs 3aKOH, ChIVIACHO KOSITO IISLIOTO
uMyIIecTBO Ha [Ipeobpa3yBainoTo ce APy eCTBO MpeMruHaBa KbM [IpremMaioTo IpyKecTBo, M0 CHiaTa Ha YHHBEPCATHOTO
MPaBOMPHEMCTBO, a [IpeobpasyBamioTo ce IPYKECTBO ce mpeKparsBa 0e3 JTUKBUIAIMSI. BIIMBaHETO € U3BBPIICHO Ha 0a3a
YHUcTaTa CTOMHOCT Ha MMYIIECTBOTO(CIIpaBeInBaTa CTOMHOCT Ha COOCTBEHHS KAIWTAN) W CIpaBeIUBaTa CTOMHOCT HA
akiunte Ha [Ipmemamoro un IIpeoOpasyBamoro ce ApyXKecTBO, KAKTO W IPU €KBUBAJICHTHO CHOTHOIICHHE HA 3aMsHA,
OTIpeNIeNICH! IO OIlEHKA HA BHHIIEH He3aBUCUM oleHuTed. CHOTHOIICHHETO Ha 3aMsHa ¢ Omio OOCKT Ha MpOBEpKa OT
Ha3HAuYCH HE3aBHCUM IPOBEPHUTEIN, KOWTO ¢ m3man qokiaax Ha 20.07.2016 roguna (TeproBeku 3aKoH, Wwi.262,,M”).
JloroBopbT 3a mpeoOpa3yBaHe W JOKJIAIbT HAa TpoBeputrens ca ogoopenn ot Komucusrta 3a ¢punancoB Hamzop(KDH) c
Pemrenne Ne576 -I171/04.08.2016 roa. u Pemenne Ne599 -T1J1/17.08.2016 rox. Bb3 ocHoBa Ha Pemenust Ha OOrure
crOpanus Ha akuuoHepuTe Ha Anbena MuBect Xonauar AJ] n Anbena AJ] ot 11.10.2016 roanHa, BIMBaHETO € BIUCAHO

B Tbprosckust peructsp kbM AreHuus no snucanusaTa Ha 01.11.2016 r.

LenTa Ha npeoOpa3yBaHeTO Ype3 BIMBaHE € Ouia:
. KOHCOJIMJMpaHe Ha y4acTBalIUTe B IIPe0oOpa3ypBaHETO APYKECTBA B €IUH IPaBeH CyOeKT, 3a /1a ce eNMMHUHHUpAT
nyOnmpanm (GyHKINH, KOHIIGHTPUPaHE Ha IEHHOCTTa B €HO IOPHUANYECKO JIUIE M KOHCONMANPAHE Ha COOCTBEHOCTTTA B

JBETE IPYKECTBA,
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. ONPOCTSIBAaHE HA KOPIOpaTHBHA CTPYKTYpa, KOETO IIe JOBEIe JO MOo-7o0pa opraHu3anus U e(peKTHBHO
yIpaBjeHUEe Ha OM3HEC IPOIECUTE, MOPaaM 3HAUYUTENIHO YJECHSBAHE HA CTPATETMYECKOTO IUIAaHWpaHe, Npoleca Ha
B3€MaHE Ha PEIICHUs U TIXHOTO OCHIIECTBABAHE;

. (dopMupaHe Ha IMO-CHJIHA W KOHKYPEHTHOCHOCOOHAa KOMIIAHMS, KOSTO JEHCTBAWKM KaTO €IMHEH CYOeKT M
npemTaralki 1Mo JoOpH KOPIOPaTWBHHM TPAKTHUKH, NPOAYKTH W MAapKETHHTOBH CTpaTeTHd Ime Obae mo-modpe
MO3UIMOHMPAHA Ha Ma3apa, IOPaax MO-TOJIEMHS CH KallalUTEeT ¥ Bb3MOXKHOCTH 3a YBEIMYAaBaHE Ha Ma3apHUS I,

. NOBUIIaBaHE Ha €(DEKTHBHOCTTA M IEYaJIOWTE 4Ype3 ONTUMH3HMPAHE Ha pa3sXxoJWTe, IIaTa M CTPyKTypara Ha
yTIpaBJICHHUE; 3HAYUTEITHO MOA0OPsIBaHE MOJI0KEHUETO HA aKIIMOHEPHUTE U B IBETE APY)KECTBA;

. ONTUMU3UPAHE HAa MAPUYHUTE MOTOLH, JOKOJKOTO 3HaUUTEIHA YacT OT JEHHOCTTa Ha ABLICPHUTE IPYy’KECTBa Ha
Anbena MuBect Xonauar AJl u Anbena AJl ce ochliecTBsiBa ¢ KpaifHa Iie1 — HajJarane Ha 0e3KOMIIPOMHCHO KauecTBO Ha

€/IMHEH 3aBbPLICH TYPUCTHYECKH IPOIYKT IO Mapkara “AndeHa”.

0) Cuemosooen memoo Ha OMUUMAHe HA 6IUBAHEMO

Cwrnmacao MC®O 3 «bu3HeCKOMOWHAINIY, BIMBAHETO MPEICTABISIBA CIENKA MEXAY HPEANPHITHS MO OO KOHTPOI,
KOSITO € HAacCThIIWJIA B PE3yJITaT HAa MPECTPYKTYPUPAHETO U peopranu3zanusiTa Ha rpynara Ha AJIBEHA XOJIJUHID A/,
TIPY KOSTO PHCKOBETE U TOJ3UTE 32 COOCTBCHUIIUTE HE ca ce MPOMEHIIH. Ta3u KOMOMHAINS He € BKIIFOUeHa B 00XBaTa Ha

CTaHJ4apTa.

CerinacHo m3uckBaHusiTa Ha MCC 8 «CueToBojHA MOJIUTHKA, MPOMEHH B CUETOBOJHHUTE NPHUOIM3UTEIHU OLEHKH U
IPELIKW», PPKOBOACTBOTO HM3MOJI3Ba aKTYaJlHU U3TOYHUIIM, 32 Ja pa3paboOTU CBOS COOCTBEHA CUETOBOJHA MONUTHKA 32
NpU3HaBaHe, NPEJICTaBsSHE U ONOBECTsBaHE Ha OM3HeC KoMOMHaIMATa BbB (pHAHCOBHs oT4eT. [Ipu n36opa Ha noaxozsiia
CYETOBOJIHA TTOJIUTHKA, PHKOBOACTBOTO € B3€JIO ITOJ] BHUMaHHUE (DaKTa, 4e IPHUEMAIOTO U MPeoOpa3yBaIioTo ce IpyKecTBa
ca moj oOmr KOHTponl Ha mpemnpustaero - maiika AJIBEHA XOJIIUHTT A/l u mopagu ToBa PHCKOBETE W IOJ3HUTE HA
NPEANPUATHETO — Mallka HE ca ce NMPOMEHWIN B pe3yiTaT Ha peopraHm3anmsaTa. [lpyxecTBara ca NpHIaraiv eIHaKBU

CUYCTOBOJHU IMOJUTUKH IIPU U3TOTBAHC HA CBOUTEC (1)I/IHaHCOBI/I OTYCTH.

BnuBanero na Anbena MuBect Xomaunar AJl B Anbena AJl e 0T4eTEHO KaTo MpecTPYKTypHpaHe 1Mo MeToja ,,00eIHsIBaHe
Ha yvacTusi” BbB (uHaHCOBHA oTueT KbM 31.12.2016 ron. Ha AnbGena AJl, JOKOJKOTO IMOCJIEIHOTO € yHUBEpCaleH
MPaBONPHUEMHUK HAa UMYIIECTBOTO Ha IPpeoOpa3yBaIioTo ce ApyxecTBo. He € ycraHOBEeH nmpuio0uBall, JOMHHUpAIA WU
MpOMEHEeHa JIEHHOCT, KaKTO W JIOMUHHPALIO MPUCHCTBHIE HA €HO OT PHKOBOACTBATA HA JIBETe O0CIMHMIN CE IPY’KECTBa.

ChriacHO M3MCKBAaHMATA WM NIPAaBWJIATa Ha TO3M METOJ, AEHHOCTTa M MMYIIECTBOTO HA APYKECTBATa CE MPEICTABAT BBHB
¢uHaHCOBHA oT4UeT Ha AnbeHa AJl Taka, CsIKall Te BUHArHW ca OmiM 00eIMHEHH OT Ha4aJo0TO Ha Hali-paHHMS NPEACTaBEeH
BBB (uHaHCOBHTE OoT4eTH nepuon (31.12.2014 r.), He3aBUCHMO OT MPAaBHUTE CHOWTHSA U MPOUEAYPHU U TEXHUTE edeKTu
BBPXY HPABHUS CTaTyT W )KMBOT HA MPEAUIIHUTE ApykecTBa. [IpuioxeHn ca OaJaHCOBUTE OLIEHKH OT WHIWBHIyaTHHUTE
(mHAHCOBH OTYETH Ha JpyxecTBara. CTaTHHUTE C €IHAKBO CHIBPKAHUE OT (PMHAHCOBUTE OTYETH Ha JBETE JPYKECTBA ce
MPEACTaBAT C O0Ima cyMa MO ChOTBETHATA CTATHS BBB (DMHAHCOBHS OTYET, KATO Ca CIMMHUHHPAHW BCHYKH OTKPHUTH
B3aUMHHU pa34e€TH U CTOIAHCKH OIEpaliH, BKI. M e(EeKTHTE OT TsX, NpeKIacupHUIMpaHW ca HMHBECTUIMH MU ca
eJIEMMHUpaHN e(eKTUTE B Pe3yJITaT Ha OOEIMHEHHETO, KaKTO 3a TEKYIIHs OTYETEH NEepHOJ, Taka M 10 OTHOIICHHWE Ha
CpaBHHTENHATa MHPOPMAIMS 33 IPEIXOJHN OTYETHH NMEPHOAN. AHAIOTHYEH MOAXOJ € NPHIOXKEH M 10 OTHOIICHHE Ha

KOMIIOHEHTHTE Ha COOCTBEHUS KaIluTall, KaTo C(i)eKT'LT oT npeo6pa3yBaHeTo € OTYCTCH 3a CMCETKAa Ha PE3CPBUTC, PCCII.
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Hepasnpeenenata neyanoa ([Ipunoxenune 38).

2.4, CpaBHUTEJIHHN JaHHA

JpyKecTBOTO TIPE/ICTaBsl CPaBHUTEIIHA WHPOPMANUA BEB ()MHAHCOBHUTE CH OTUYCTH 3a €HA MmpeaxonHa roguHa. Koraro e
HEOOXO/MMO, CPABHUTEIHUTE JaHHU CE PEKIACU(PHUIIUpPAT U MPEH3YUCISIBAT, 33 Ja CE MOCTHIHE ChIOCTABUMOCT CIIPSIMO
NPOMEHH B MPEACTABSIHETO B TEKYIIMS HEpHOA. J[py)KECTBOTO HM3rOTBS W TMPEJCTaBs KAaTO KOMIIOHCHT Ha IIbJIHHS
KOMIUIEKT Ha (PMHAHCOBHUTE OTYETH M OTYET 3a (PMHAHCOBOTO CHCTOSIHUE KbM HAYAIOTO HA Hail-paHHHsS CpPaBHUTEICH

IEpuo I, Koraro:

¢ TO mIpujiara CYETOBOJHA IIOJIUTHKA CBHC 3aaHa Jara, IpaBu NPEU3YHCICHHE CHC 3aJHa JaTa Ha CTaTUHM B CBOUTE

(hPMHAHCOBH OTYETH WJIM KOTATO MPEKIacU(PHUINpPa CTATUH B CBOUTE (PMHAHCOBH OTUETH;

¢ HIpWIAaraleTto CbC 3aAHA JaTd, HPCHU3YUCICHUCTO HWIIN HpeKJ’IaCI/I(I)I/IL[I/IpaHeTO OKa3Ba CBHIICCTBCHO BJIMAHHUC BbBHPXY

I/IH(I)OpMaI_[I/ISITa B OTYECTA 3a (1)I/IHaHCOBOTO CbCTOSAHUC KbM HAa4YaJIOTO Ha NPCAXOAHUS IICPUOI.

a/ Illpexnacuguxkayus na cpagnumennume OAaHHU 6b6 6Pb3KA C 6b3INPUEMAHEMO HA npomenu u 0onvanenus ¢ MCDO,
Ppeknacuukayus Ha aKmugu OvPIHCAHU 30 NPOOANCOHA KbM UHEECMUUUU 6 ODU{EPHU NPEONPUAMUA U Pa3uiupaeane

Ha onoeecmAasanuaAma.

31.12.2014 31.12.2014
no npeusyucien Kopexyus no opeunaien
omyem omyuyem
BGN '000 BGN '000
AKTUBHA
Herexymu akTuBu
VIMOTH, MalllMHU ¥ ChOPBKCHUS 346 048 346 048
HMHBeCTHIIMOHHU UMOTH 34 048 34 048
Hemarepuanau akTUBU 1220 1 220
WuBecTrny B IBIOICPHU MTPEIIPUASTHS 107 640 1774 105 866
MHBecTULIMY B ACOLMUPAHU U IPYTU IPEAIPUATUS 2105 (11) 2 116
WuBecTrnm Ha pa3oiIoKEeHHE 32 TIPOoJaKOa 11 11
[IpenocraBeHn aBaHCH 32 HETEKYIIU aKTUBU 1 352 1 352
Jpyru IbJITOCPOYHHU B3EMaHUS 42 42
O01110 HeTeKYIIN AKTUBH 492 466 1774 490 692
Texkymu akTuBH
MarepuaaHu 3amacu 2217 2217
Texyms ThProBCKU U APYTH B3EMaHHUs 1737 1737
Tekymu B3eMaHUs OT CBBP3aHU IPEATIPHATHS 4 294 4294
HeTekyIu akTHBH Jbp)KaHH 3a MPOAak0Oa 1 774) 1774
KoprniopaTtuBeH qanbK 3a Bb3CTaHOBSIBAHE 11 11
Iapu ¥ mapuYHU EKBUBAJICHTH 1282 1282
OO0 TEeKYUIH AKTHBH 9541 (1774) 11 315

OmnoBecTsIBaHUATA 10 OTHOILIEHUE Ha WHBCCTUIIUUTE HaA PA3IIOJOXKCHUE 3a npona>K6a, npeaACTaBE€HU B NMPEAXOJHN T'OJJUHA

KaTO MHBECTULIMU B JAPYTrd NPCANPUATHUA, Ca PA3IIUPCHU YPE3 NPCACTABIHETO UM HaA OTHACJICH pCJ Ha JIMIEBATA 4YaCT Ha

10



AJIBEHA AJ
MEXIWMHEH ®UHAHCOB OTYHET
31 JEKEMBPH 2016 r.

OT4YCTa 3a (bI/IHaHCOBOTO CBbCTOSIHHUEC.

IIpe3 2014r. pBKOBOJICTBOTO CE€ € aHTaXHUPajo C IUTAaH 3a MpojakOa Ha WHBecTHHUATa B Xoren ae Mack A/l
[IpenBapuTterHUAT TOTOBOP HE € peanmm3upan. [lpe3 2016r. qpyKecTBOTO € CKIFOYMIIO JOTOBOP 3a OTJaBaHE IO HAeM Ha
Xoren ne Mack 3a 9 roaume nepuos. Ilopaan npoMsiHa B muiaHa 3a nmpojaaxda v HeYJOBJIETBOPsIBAaHE HA KPUTEPUHTE 32
KJIacuUIpaHe Ha aKTHBa KaTo AbPKaH 3a MpoJakda, HETeKyIUTE aKTUBH, AbPXKaHH 3a poax0a ca pekiiacupuIrpaHu

KbM MHBCCTUIIUUN B ABIICPHU NPECATIPUATHA.

31.12.2015 31.12.2015
Nno npeusyucieH KOpeKMMﬂ Nno opeunaien
omyem omuyem
BGN "000 BGN "000
AKTUBHA
Herexymu akTuBu
VIMOTH, MalllMHU U CHOPBKCHUS 340 984 622 340 362
HMHBeCTUIIMOHHU UMOTH 37 268 37 268
Hemarepuanuu akTUBU 1019 1019
WuBecTrny B IBIOICPHU MIPEIIPUSTH 108 063 1774 106 289
WHBecTULIMY B ACOLMUPAHU U APYTU IPEIIPUATUS 2105 (12) 2116
WuBecTrnm Ha pa3mnoIoKEeHHE 3a IPOoJaxkoa 11 11
[IpenocraBeHn aBaHCH 32 HETEKYIIH aKTUBU 672 672
HeTtekyiu B3eMaHusI OT CBbP3aHU MPESATIPHUATHSL 686 686
Jlpyru HeTeKymy akTHBH (622) 622
Jpyru IbJITOCPOYHHU B3EMaHUS 184 184
OO0 HETEKYIIH AKTUBH 490 992 1774 489 218
Texkymu akTuBH
MarepuainHu 3amacu 2079 2079
Texymy ThProBCKU U APYTH B3EMaHUS 2 506 2 506
Texymu B3eMaHUs OT CBBP3aHU IPEATIPHATHS 4 651 4651
HeTtekyiiu akTHBH IbpiKaHU 3a MPOoJaxoa a774) 1774
KopropaTuBeH naHbK 32 BE3CTAaHOBSIBaHE 9 9
[Napu u mapuYHE EKBUBAICHTH 2332 2332
OO0 TEKYIIH AKTHBH 11577 a774) 13 351

B1B Bpb3Ka ¢ IpoMsiHa Ha CUETOBOJHATA MOJUTHKA B ciiefcTBre u3MeHeHust B MCC 16 MIMOTH, MallluHU U ChbOPBKEHUS U
MCC 41 3emenenue, B cuia ot 01 stayapu 2016 r., B mpeaxoaHa rofpHa € M3BbpIICHA pekaacu(UKaIlus Ha JIO30BH
MacHBH B TIpoIlec Ha Mpuao0rMBaHe B pa3Mep Ha 622 XWILJB. OT IPYTH HETEKYIM aKTUBH B ChCTaBa HA UMOTHU, MalllHA 1

ChOPBIKEHHUS.

o/ Ilpexnacuguxayua u npeusuucienue Ha CPAgHUmMenHUmMe OAHKU 616 6PB3KA C NPeodpasysane upes eiusane:
BbB BpB3Ka ¢ M3BBpIIEHOTO MpeobOpa3yBaHe upe3 BiamBaHe Ha Anbena MuBect Xommmar AJl (mpeoGpasysamio ce
IpyxecTBo) B Anbena A/l (mpuemamo Apy>KeCTBO) 3a IEJIWTE Ha CHIIOCTABUMOCTTA € M3BBPIICHO IMPEU3YHCICHHE Ha

CpaBHHUTEIHATa I/IH(l)OpMaIII/IH. E(i)CKTLT OT BJIMBAHETO, IMPCU3YNUCICHUETO Ha CcajijaTa 3a NMPpEeAXOJHNA OTUCTEH NEprUoa U
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3a Haﬁ-paHHHﬂ CbIIOCTAaBUM NEPUOJ, CJICA HAIIPABECHUTEC KOPCKIIUU T10 6yKBa ,,a“, Ca OIIOBCCTCHU B HpI/IJ'IO)KeHI/Ie No 38.

Cpasuurennara uHpopmarus 3a 2015 1., npeacraBeHa B oTdera 3a (pUHAHCOBOTO ChCTOSHHUE, OTYETa 3a NevaindaTa Wiu
3arybaTa W JIpyrusi BCeoOXBAaTeH JOXOA M OT4YeTa 3a MapU4yHUTE IOTOLM Ha JPYKECTBOTO, € M3rOTBeHa Ha 0aza
o0eMHEHNTE TaHHU OT WHANBHIYAITHNUTE TOIMIITHYE (PrHAHCOBU OT4eTH Ha Anbena AJl (mpuemario OpykecTBo) u AnbeHa
WuBect Xommumar AJ] (mpeoOpasyBamo ce IpyKeCTBO) BBB BpPB3Ka C HM3BBPIICHOTO BIMBAaHE INMpH YHH(DHUIIMpaHATA
CUCTOBOJHA IOJMTHKA W CIUMHUHHMPAHHM BBTPCIIHH DPA3uyeTH, TPaH3aKUWM M pasIUIalllaHus MEXAy TiX. B oruera 3a
(MHAHCOBO CBCTOSHHE Ca BKIIOYCHHW JBa ChIOCTaBUMH mepmoma - 31.12.2015 1. m 31.12.2014 r., HOKOIKOTO
00eIMHSABAHETO HA JAHHWUTE OT OTYETHUTE Ha JABETE APYXKECTBA BOJM JO IOKa3aTeNH, KOUTO Ca 3HAYUTEIHO Pa3iIMYHU
CHIPSIMO MHAWBHAYAJHUTE MOKA3ATENH Ha CaMOTO JpyxecTBO Anbena A/l 3a tesu nepuoau (IIpunoscenue Ne 38).

Cpasuurenna uHdopmanus 3a 2015 r. B ordyera 3a MpOMEHHTE B COOCTBEHHs KamuTaj CHUIO TPeJCTaBsi 00eIMHEHHTE
NOKa3aTelH 3a cajjara M M3MEHEHHATa Ha BCEKU CTHOPOICH IO ChIbPXKAHHE KAIIUTAJOB KOMIIOHEHT Ha COOCTBEHHS
KarmuTan (OCHOBEH KaluTall, pe3epBH, HepaslpeeeHa nedanda) OT MHANBHAYaTHUTE oTdeTd 3a 2015 r. Ha nmpremaioTo

1 TIpeoOpa3yBaIoTo ce IpyKeCTBO, HE3aBICHMO, Y€ TIpaBHaTa (hopMa Ha BIMBaHETO ¢ n3pbpiueHa Ha 01.11.2016 roguna.

2.5. OT4yeTHa BajgyTa

OyHKIMOHAHATA BAIyTa M OTYETHATA BaJyTa Ha MPEICTaBsSHE BbB (DMHAHCOBHS OTYET Ha APYKECTBOTO € OBJITapCKUsT
neB. Ot 1 tomu 1997 r. neBBT € PUKCHpaH B CHOTBETCTBHE ChC 3akoHa 3a BHB kbpM repmaHckaTa Mapka B CHOTHOIICHUE
BGN 1:DEM 1, a ¢ BBeXIaHETO Ha €BPOTO KaTO O(HIIMANTHA BadyTa Ha EBpOIEHCKUS ChI03 — C €BPOTO B CHOTHOIIICHHE

BGN 1.95583:EUR 1.

HpI/I II'bPBOHAYAIHO NPHU3HABAHE, CACJIKA B HYXACCTPAHHA BaJIyTa CC 3allMCBa BbB (I)yHKL[I/IOHaJ'IHaTa BaJIyTa, KaTO KbM
cyMata B 4yXJCCTPpaHHA BaJIyTa CC HIpujara OOMEHHUST KypC KbM MOMCHTA Ha CACJKATa WKW OIcpanusATa. HapI/I‘IHI/ITe
CpCACTBA, B3EMaHUATA U 3aAbJLDKCHUATA, KATO MOHETAPHU OTYCTHU O6CKTI/I, ACHOMUHHUPAHU B YYXJCCTPAHHA BaJlyTa CC

OTYHTAT BbB (DYHKIIMOHAJIHATA BAJIyTa, KATO CE IPUJIara 3aKkII0YUTeNHUAT ooMeHeH Kypc Ha BHB xbMm 31 nexemBpu.

HeMOHCTapHI/ITe OTYETHH OOCKTH B OTYETA 3a (i)I/IHaHCOBOTO CbCTOSIHUEC, TBPBOHAYAJIHO JCHOMUWHUPAHU B TYXKACCTPAHHA
BajlyTa, C€ OTYUTAT BHB (byHKLII/IOHaJ'IHaTa BajlyTa, KaTo C€ Ipujiara UCTOPUYCCKHUAT oOMeHEH KypC KbM JaTara Ha
orecpanuAaTa U MoCjICaABAIIO HE CE€ MPCOUCHABAT IO 3aKIIOYUTEIICH KYpPC. E(i)eKTI/ITe OT KYpPCOBUTEC pPa3JIMKH, CBbpP3aHU C
YPEKAAHETO HAa THPrOBCKHU CACJIKH B YYXXICCTpaHHA BajlyTa WIM OTYUTAHETO HAa THPIOBCKU CACIIKHW B YYXKICCTPpaHHA
BaJlyTa 1o KypCOB€, KOUTO Ca pa3JIMYHU OT TE€3U, 11O KOUTO IIbPBOHAYAIIHO Ca ounu MpU3HATU, KAKTO U KYPCOBUTEC PA3JIMKU

OT BaJIyTHHU 3a€MU WIH APYTU (I)I/IHaHCOBI/I onepalym ce BKIOYBAT BbB (I)I/IHaHCOBI/ITC puxoau u pa3xonau.

2.6. [Ipu6IM3UTEeTHA CYETOBOTHHN OLEHKH

UsrotBsiHeTO HAa PUHAHCOB OTYET MO MeEXIyHAPOTHUTE CTAaHIAPTH 32 (PMHAHCOBO OTYMTAHE, U3UCKBA PHKOBOJICTBOTO JIa
HaHpaBI/I HAKOU l'IpI/I6J'II/I3I/ITeJ'[HI/I CYCTOBOJHHU OLICHKHU U npezmonox(em/m, KOUTO C€ OTHACAT 0 AOKJIAaABAHUTEC aKTHBU U
IMaCuBH, OIIOBCCTCHUTC yCJ'IOBHI/I AaKTUBHU W IIaCUBH, KAKTO H 10 HpI/ISHaTI/ITe pa3xozm nu l'lpI/IXOJII/I 3a nepnona. TCSI/I
HpH6HH3HTeHHI/I OIICHKH, HAYUCJICHUA U npezmonomem/m Cca OCHOBAHHU Ha I/IHq)OpMaHI/IHTa, KOSATO € HAJIMYHA KbM Kpaﬂ Ha
OTYETHUS TEePHOJ, MOPaaH KoeTo ObaentuTe HakTHIeCKH pe3yiITaTi Onxa MoK Ja ObAaT pa3IudHu OT TiaX. Kputnunure

CYCTOBOJHU IMPCUCHKU U HpI/I6J'II/I31/ITCJ'IHI/I OLICHKH Ca OIIOBECTCHH B HpI/IJ'IO)KeHI/Ie 2.8.
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2.7. CipaBeasinBa CTOHOCT
CnpaBenBaTa CTOMHOCT Hai-00IO Hpe/CTaBiIsgBa IIEHATa, 32 KOSITO €IWH aKTUB MOXe Ja ObJe pasMEeHEH WIN eHO
3aJbJDKeHHUE Jla Objie U3IUIaTeHO B 00MYaiiHa C/IeiKa MeX/1y Na3apHH YYaCTHUIM KbM JaTaTa Ha OlCHsBaHE.
CnopaBemmBaTa CTOWHOCT IIPH ITBPBOHAYAIHO MPU3HABAHE KAaTO IUIO CE PaBHSABA Ha IIGHaTa Ha CICIKaTa OCBEH B
CIIly4anuTe, B KOUTO:
e (Cpenxara € MeXIy CBbP3aHH JIHLA
e (Crenkara e CKIIIOYCHA 10 IPUHYAA WK TIpH POPCMakKOpHU 00CTOSTEICTBA
e [la3zapbT Ha KOHTO ce e caydusa cAeiIKaTa € pa3InueH OT OCHOBHUS WM Hall-U3roHUS mazap
PazuerHara enuHuUIa, IpeCTaBeHa OT LIEHATA HA C/EJIKaTa, Ce pa3iiMyaBa OT OTUYETHATA €IMHUIIA 33 aKTHBA WM [1acHBa,
KOWTO ce OLIeHsABA 110 CIpaBeUINBa CTOHHOCT.
OmnpenensHe Ha CIpaBeIBa CTOMHOCT IIPH I1a3apy ¢ HUCKO HUBO HA aKTUBHOCT
[Ipn mazapu ¢ HUCKO HUBO HA AKTUBHOCT:
e OmpenensHETO Ha CIIPAaBEAINBA CTOWHOCT 3aBHCH OT (DaKTHTE, OOCTOATENCTBATA M XapPAKTEPUCTUKUTE Ha
nasapa ¥ U3MCKBa 3HAUNTETHA IIPELCHKA OT CTPaHa Ha OLICHUTEIS
e  Crenkure ¥ KOTUPOBKHUTE MOraT Ja He ca MPEeACTaBUTEIHHU 3a ONIpe/IeNIiHEe Ha CIpaBelJINBa CTOHHOCT
e HeoOxonuMm € IONMBIHHUTENECH aHAJIU3 BBPXY CAEJKHTE M KOTUPOBKHTE. AKO € HeoOXOIUMO Te Morar jaa
0bIaT KOpPUTHPAHH, 3a J1a JaBaT [0-ICHA KapTHHA TP ONPEEITHETO Ha CIIpaBeyIuBaTa CTOMHOCT
Bsemar ce mpenBuI XapakTepUCTUKUTE Ha aKTHBEH I1a3ap, KOWTO yJacTHHK Ha Ia3apa Ile B3eMe NpelBUJ Ha JaTaTa Ha
OLICHKATa, KaTo:
e [lpennomara yroBopeHa ciesika MEXIy YYacTHHIIMTE Ha Ia3apa KbM JaTaTa Ha OLEHSBAHE MO TEKYyIIUTE
Ma3apHU YCIOBUS
e [Ipennonara ciaenkara ja Ob/1e U3BBPIICHA HA OCHOBHMSA Ma3ap, B IPOTUBEH CiIydail Ha Hai-M3ToIHUS Ma3ap
e 3a He(MHAHCOB aKTHB CE€ B3eMa IPEBH]] HEroBaTa Hal-e()eKTUBHA MM BUCOKA yIOTpeba
e 3a macuB OTpa3sBa PUCKa MPHU HEU3IIBIHEHNE, BKIIOUYUTEITHO COOCTBEHHSI KPEAUTEH PUCK
M3nomsBaHe ¢ 1€ MakCHMMH3MpaHE Ha CTOMHOCTTa, € OHOBAa M3IOJ3BaHE HAa aKTUB, OT Ma3apHUTE YYaCTHHUIM, KOETO
MaKCHMH3Hpa CTOMHOCTTA HAa aKTHBA, U KOETO €:
e  dusnyecku B3MOXKHO
e [lIpaBHO nomycTumo
e  @DUHAHCOBO OCHIIECTBIMO
M3non3BaHeTo ¢ 11e1 MaKCUMHU3HpaHe Ha CTOMHOCTTa OOMKHOBEHO € ACHTHYHO ¢ (HO HE BHHATM) TeKyIlaTa ynorpeba .
AKO HAMa OCHOBEH I1a3ap, M3XOJHATa CJIeJIKa Ce M3BBPIIBA B HAM-M3TOIHUS Ma3ap, T.€. Ha Ma3zapa, KOWTO MaKCHMH3HMpa
cyMaTa, KOSATO IIe ce MOJIy4H IIpH mpojax0aTa Ha aKTHBA M CBEXJa JO MUHHMYM Ha CymMmaTa, KoaTo Ou Ouia ruiaTeHa 3a
NpEeXBBPIISIHE Ha NacuBa (Hal-IMKBUIHUS Na3ap 3a Axrusu/Ilacusn).
OCHOBHUTE M Hali-M3rOJHHUTE I1a3apy ca €HU U ChIIU B IIOBEYETO CIIyYau.
[Ipemun/orcTenkn ce cbabpxar BbB CrpaBemmmBata CroitHocT(CC), ako Te oOTpa3sBaT XapakTepUCTHKa Ha
aKTHBa/NacuBa, KOATO YYaCTHUIIMTE Ha Ia3apa Iie B3eMarT MPeBH/ IIPH CJIeJIKa C aKTHBEH Ia3ap.
IIpunaranero Ha 6a0xkupawy paxmop € 3adbpaHeHo - biokupain ¢akTop: KOPEeKIUs Ha KOTUPaHa [leHa Ha aKTUBEH mas3ap,

3al10TO HUBOTO ITPU HOPMaJIHA THEBHA THProBHUA Ha Ia3dapa HE € JOCTATHYHO Oa a6cop6npa KOoJInyeCcTBaTa NPUTCIKABAHU
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OT IPEANPHUITUETO.
AKO ma3zapHaTa aKTUBHOCT CIIaJla C€ U3MOI3BaT METOM 32 OLICHSBAaHE.

e Koraro uma HabmogaeMa masapHa JEHHOCT

e Koraro uma criajg B Habro1aemMara nasapHa JeiHOCT

e Koraro 0OMKHOBEHO HAMA IIPOCIEIANMA TTa3apHa JEHHOCT

e  @DOKychT € BBPXY TOBa JaJIM IIEHUTE TPH CACIKUTE ca cHOPMUpPAHH B PE3yaTaT Ha oOMuaiiHa neifHOCT (He
poaaxOu MpH JTUKBUAAIINS WM OCICTBHE); aKTHBHOCTTA Ha Ma3apa He € 3aTbJDKUTENICH (OoKyC.

ChbIyTe NPUHIMITY ca MPUIOKUMH 32 GuHaHcoBU 1 HeuHaHcoBu AktuBH/[lacusu.

JpyecTBOTO M3IT0JI3Ba MOAXOJSIIHN CIIOpe]l 0OCTOsATENICTBaTa METOAM 32 OCTOMHOCTSIBaHE, 32 KOMTO MMa JIOCTaThYHO
HaJIMYHM JaHHU 3a OLICHABAaHE Ha CIIPaBeUIMBaTa CTOWHOCT, KaTO H3II0J3Ba MAaKCUMAaJIHO CHOTBETHUTE HaOII0JacMHU
XHUIIOTE3H U CBEXKAA 10 MMHUMYM H3I0I3BaHETO HA HEHAOIIOAaeMuTe.

e [loaxox Ha mazapHUTE CPAaBHEHHUS - W3MOJI3BAT CE LIEHU U Jpyra IoJie3Ha HH(OPMALHs, TeHEpUpaHa OT Ma3apHU
CHEJKH ¢ UACHTHYHH WIN CPAaBHUMH (T.€. mono0un) Axtusw/[lacusy;

e [loxxox Ha 6a3aTa Ha pa3XOAMTE - OTPa3siBa aKTyalHATa CyMa, KOATO OM ce M3MCKBaja TEKYINO, 3a /1a CE 3aMEHH
TOZHOCTTA HA aKTHBA (Y€CTO HapUYaHa TEKyIla IEHa 3a MOIMSHA);

e [logxox Ha 0a3aTa Ha JOXOAUTE - TPEBPbBUIA OBbACIIM CyMH (HampuMep HAPUYHM IMOTOUM WM NPUXOAH H
pa3xoan) B €IMHHA TeKyla (T.e. CKOHTHpaHa) cyMma, KOSTO OTpa3siBa TEKyIIUTe Ma3apHU O4YaKBAaHUS 3a TE3U
OBbaeny CyMH.

Bcuuky akTHBU M NAaCHBH, 32 KOMTO C€ M3MEpBa CIpaBeJIMBaTa CTOMHOCT WM Ca OTNIOBECTEHU BbB (DMHAHCOBUTE OTYETH
ce KaTeropH3MpaT B HepapxwsATa Ha CIIpaBeIIMBaTa CTOMHOCT, ONMCaHA KakKTO cie[Ba, Ha 0a3ara HA Hall-HUCKOTO HUBO
BXOJI, KOITO € OT 3HaUCHHE 3a OLICHSIBAHETO HA CIPaBEUINBATA CTOWHOCT KaTo LSUIO.

Wepapxusra Ha ClpaBe/UTMBHTE CTONHOCTH CE KATETOPH3MpA B TPH HHBA HA XMIIOTE3M, W3IOJ3BAHM MPH METOIHTE 3a
OLICHsBAaHE Ha CIIpaBeauBaTa CTOMHOCT. Kareropusauusra € B pa3jiMuyHU HUBA B fiepapXusATa Ha CIPaBeIMBaTa CTOMHOCT
Ha 0a3aTa Ha CTENEHTA, B KOSITO BXOJIAIINTE JAHHU 3a U3MEPBAHETO ca HAONI0JaBaHNU U 3HAUCHUETO Ha BXOJAIINTE JaHHU
32 OLEHSBAHETO HA CIPABEIMBATA CTOMHOCT B TAXHATA ILUIOCT: MepapxusTa Ha CIPABEIMBHTE CTOMHOCTH
MPEOCTABSIN HAalf-BUCOK PaHT Ha OOSBEHHTE (HEKOPUTHMPAaHM) IICHW Ha aKTUBHUTE Ma3apH 3a WACHTHYHU aKTHUBH MU
MacuBH (XUIOTE3U OT 1-BO HUBO) M HAlf-HUCHK - HA HEHAOII0JaeMHUTE XUITOTE3U (XUIIOTE3H OT 3-TO HUBO).

Xwumore3n ot 1-Bo HUBO - OOsIBEeHN (HEKOPUTMPAHW) IEHW HA aKTHBHUTE Ma3apy 3a WICHTUYHHU aKTHBH WM HACHUBH, /10
KOWTO TPEIIPHUSATHETO MOXKE Ja MMa JIOCTBII KbM JlaTaTa Ha OLEHsBAHE.

Xurmore3n OT 2-po HUBO - JIpyru XWMIIOTE3W OCBEH BKIIIOUYEHHTE B HUBO 1 OOSBEHM LIEHM 3a aKTWB WJIM MAacHB, KOMTO ca
HaOJr01aeMH MPSIKO WIIH KOCBEHO.

Xwumnore3n oT 3-To HMBO — HeHabmromaeMy XUIOTE3W 32 aKTHB WIIM NacuB. [loJMydeHH OT TEXHHKH 3a OLIEHKa, KOUTO

BKJIFOYBAT BXOJIOBE 32 aKTHBA WJIM [IACHBA , KOUTO HE CE OCHOBABAT HA Ma3apHH JaHHH ( Hena3apHu (pakTopH)

KoHnenmusta 3a cnpaBeyiiBata CTOMHOCT IMpEAroJiara pealn3upane Ha (UHAHCOBM MHCTPYMEHTH 4Ype3 mpojaxba. B
MOBEYETO CiIyda, obade, 0COOCHO MO0 OTHOIICHWE HA THPTOBCKUTE B3EMAHHS W 3aIBIDKCHHUS,JICIIO3UTUTE U KPECIUTHTE,
JPY>KECTBOTO OYAKBa Jia peau3upa Te3u (UHAHCOBU aKTUBHU U MACHBH YpPE3 TSIXHOTO ISTIOCTHO 0OPAaTHO M3ILIAINAHE WA
pecrl. noracsiBaHe BbB BpeMETO. 3aTOBa T€ C€ MPEJCTaBAT 10 TAXHATA aMOPTU3UPYyEMa CTOMHOCT.

ChIio Taka roysiMaTa 4acT OT (PHHAHCOBUTE aKTHBH W ITACHBU Ca WJIH KPATKOCPOYHH IO CBOSITA CHIMHOCT (THPTOBCKU

B3€MaHH W 3aJBJDKEHHS), WM ca OTPa3eHH B OT4YeTa 3a (PMHAHCOBOTO CHCTOSHHE IO Ma3apHa CTOWHOCT (KPeAWTH C
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MPOMCHJIMB JIMXBEH MPOICHT), MOPaJH TOBA TSAXHATA CHPABEJIUBA CTOMHOCT ¢ MPHUOJIM3UTEIHO PaBHA HA OTYCTHATA MM
CTOMHOCT.

JIOKOJIKOTO BCE OIIle HE CHINECTBYBA JOCTATHYHO Ma3apCH OIMUT, CTAOMIIHOCT ¥ JIMKBHIHOCT 32 MOKYIIKK M TPOJAXOH Ha
HSKOW OT MPUTEKABAHUTE OT JPYKECTBOTO (DMHAHCOBU AKTHUBH M IMACUBH, 32 TIX HSIMA JOCTATHYHO U HAICKIHU
KOTHPOBKH Ha MTa3apHHU ICHH.

PBKOBOACTBOTO Ha [pyKECTBOTO CYHWTA, Y€ MPHU CBHIIECTBYBAIIUTE OOCTOSTEICTBAa IPEACTaBEHHUTE B OTYETa 3a
(hPMHAHCOBOTO CHCTOSHUE OLIEHKH HA aKTWBUTE W IMACHBHUTE Ca BB3MOXKHO Hal-HAIC)KIHU, aACKBATHU W JTOCTOBEPHH 3a
HenuTe Ha (PHAHCOBATa OTYETHOCT U ca OJM3KO J0 TAXHATA CIIPAaBEIINBa CTOWHOCT, B 3aBHCHMOCT OT TEXHHAT XapaKTep

U MaTypuTeT.

2.8. Kpumuunu cuemo6o0nu npeyeHKu u RpuOIU3UmMeIHU OUeHKU

Ilonesen srcueom na 0OvazompaiHume MamePUAIHU AKMUU

PBKOBOACTBOTO Ha APY>KECTBOTO OIpENENsd OYAKBAHUS IOJE3EH XUBOT U aMOPTU3aLMOHHUTE HOPMH, IPUJIATaHU IIPU
HayKCJIsIBaHE Ha pa3sXOJUTE 32 aMOPTU3AlMHU, CBBP3aHU C NPUTEKAaBAHUTE JBJITOTPaliHU akTWBU. Tazu nmpuOIM3HUTEITHA
OlLleHKa ce 0a3upa Ha MPOEKLMsS Ha KU3HEHUS LUKBJI Ha aKTHBUTE. Ts MOXE Ja ce NMPOMEHH B 3HAYMTEJHA CTEleH B

pe3yJsTaT Ha IPOMEHH Ha Ma3apHaTa cpelia U Ipyru (GakTopu.

Obe3uenka na akmueu

DuUHAHCOB aKTUB HMIN rpyma ot (1)I/IH8.HCOBI/I AKTHUBHU PA3JIMYHU OT TE3H, KOUTO IONaAaT B KaTEropusaTa Ha aKTHUBU 110
CIpaBe/JIMBa CTOMHOCT B NevyaidaTa WM 3arydara ce OLICHSBAT 32 MHAWKATOPH 3a 00e3lleHKa B Kpas Ha BCEKH OTYETCH
nepuoji. OOe3IeHKa ChIECTBYBa CaMO TOrapa, Korato JIpy»ecTBOTO yCTaHOBH, Ye € HACTHIWIO " chOUTHE - 3aryda ",
3acAralno OYakBaHUTE OBICIIM MAPUYHH MOTOIM HA (PUHAHCOBHUS akTHB. MOXe J1a He € Bh3MOXKHO JIa CE OIPEACIN EIHO
CchOHTHE, KOETO MPUYMHIBA 00E3IEHKa, OIle MOBEYE Ja Ce OIpEAEN, KOra € HACTBIUIO ChOUTHETO 3aryba Moxe 1a e
CBBP3aHO C YIPAKHIBAHETO HA 3HAYUTEIHA MPEIICHKA.

IMo oTHOIIEHHE HA KANKMTAJIOBU WHBECTHUIMH, KATETOPU3UPAHH KATO ,,HA pa3MoyiokeHue 3a mpomaxba” JIpykecTBOTO
cMsTa, Te3M aKTHBHM 3a OOE3LEHEHH, KOraTo € MMajo 3HAuMTEJICeH WIIM NPOJB/DKUTENICH CHaJ| B CHpaBeUInBaTa UM
CTOMHOCT moj cebecToitHOCT. OmpenensHeTo Ha TOBa, JaJW HMa "3HauuTeldeH" Win "TPOIBIDKUTENEH" H3HCKBa
3HAYMTEJHA MPELeHKa OT cTpaHa Ha PhKOBOJCTBOTO.

Pa3mepbT Ha 3arybara oT 0Oe3leHKa pU3HaT 3a (PMHAHCOBU aKTHBH, OTYMTAHU [0 aMOPTH3UpaHa CTOMHOCT, € pa3jiuKara
MeX1y OaaHCcoBaTa CTOMHOCT HA aKTHUBA U CEralllHATa CTOMHOCT HA OYaKBAHUTE O'BbJICIIN MAPUYHU MMOTOLHU JUCKOHTUPAHU

C I'bpBOHAaYaJIHUA G(i)CKTI/IBeH JINXBCH MPOLECHT.

AHanu3beT 3a O6€3HGHKa Ha penyTanuvs, MaTepuaJIHu U APYId HEMATCPUAJIHU aKTHBU M3MCKBA OLICHKA Ha CTOMHOCTTA B
yHOTp€6a Ha aKTUBA WM HA €AMHUIIATA I'CHECpUpalld NapUiHU MOTOLH, KbM KOUTO Ca PA3NPEACIICHU aKTUBUTEC. OHCHKaTa
Ha CTOMHOCTTA B yHOTpe6a CC IpaBu Haii-Beue BH3 OCHOBA Ha JACKOHTHPAHUTE MOJACIIM HAa MAPUYHUTE IMOTOIU, KOUTO
HU3HUCKBAT ﬂpy)KeCTBOTO Jla HallpaBU OIICHKAa Ha OYaKBAaHHUTC 6’[:.IICH_II/I IMapu4yH IMOTOIM OT aKTWBa WJIM OT €AWHHIIATA
TeHEpUpalla mapuyHu IMOTONOH, a ChIIO0 U Ja CC H36epe MMoAXOoaAll JUCKOHTOB IMPOLECHT 3a Jia CE€ M3YUCIM HACTOAIA

CTOMHOCT Ha HNapuYIHUTE IOTOILIH.

Obe3yenka Ha 83eMaHUsL

[Ipubnu3nurenHaTa OneHKa 3a 3aryOM OT CBMHHUTEIHH M HEChOMpaeMH B3€MaHHS CE IIPaBH B Kpas HA BCEKH OTYETEH
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nepuon. Bcuuku cbMHUTETHH B3€MaHUs, C€ TPECTUPAT KATO HCC’L6I/IpaeMH u ce 0663HeH5[BaT, JOKOJIKOTO PBKOBOJACTBOTO

MpeucHsABa Ha Ga3a HUCTOPUYECCKU OITUT, Y€ CHIICCTBYBA BUCOKA HCCUT'YPHOCT 3a TAXHOTO C’b6HpaHe B GLHCHIC.

OnpezensiHeTO Ha Bb3CTAHOBMMOCTTA Ha ABIDKMMATA OT KJIMEHTH CyMa, BKJIIOYBA ONPEJENIIHETO Ha TOBA JAJIM Ca HAJIULE
HSKakBM OOEKTHBHHM JOKa3aTescTBa 3a oOesleHka. JlommTe B3eMaHMs ce OTIHCBAaT, KOraro ce WAESHTU(HUIUpAT,
JIOKOJIKOTO € BB3MOXKHO 00€3LIEHKa M HECHhOMPAaeMOCT Jla Ce ONPENEISIT OTASIHO 3a BCEKH €EMEHT. B ciyuanre, xorato
TO3HM TIPOIIEC HE € BB3MOXKCH, CE M3BBPIIBA KOJCKTHBHA OLIEHKA HA OOE3IeHKa. B pe3ynTar HauMHBT, MO KOMTO
WHIVBHIYallHH W KOJECKTHBHH OIICHKH CE M3BBPIIBAT M CPOKOBETE OTHACSIIH C€ A0 MACHTH(HIMpaHETO Ha OOCKTHBHU
JIOKa3aTeNICTBA 3a 00E3leHKa M3UCKBAT 3HAYUTENHA MPELEHKA X MOXE Jla TIOBJIUSAT 3HAYUTETHO Ha OalaHCOBaTa cyMa Ha

B3eMaHHUs Ha Jatara Ha otuurtane ([punoscenus 14 u 15).

Hemmnama peaiuszyema CMOUHOCM HA mamepuainume 3anacu

Omnpenensineto Ha npoBu3us(obesyenka) 3a MaTepUATTHATE 3aMacu BKJIIOYBA MPOLEC Ha olleHKa. banaHcoBata CTOWHOCT Ha
MaTepHaJIHUTE 3amacu ce o0e3leHsBa A0 pealu3yeMara UM CTOMHOCT, KOraTo TAXHaTa ceOeCTOHHOCT Beue MOXKeE Ja He
ObJlle Bb3CTaHOBsIEMa — HAIIPUMeEpP, KOraTo MaTepHalHUTE 3alacu ca MOBPEIECH! UM OCTAPENU U3IISUIO0 WM YaCTUYHO WU
¥UMa Craj B MPOAAXKHHUTE UM IicHH. BBB BCEKM Cllydail peaiim3yeMara CTOWHOCT MpECTaBIsiBa Hai-1o0paTra OIcHKAa Ha
BB3CTAHOBHUMATa CTOMHOCT M C€ OCHOBaBa Ha HaW-CUT'YpHHUTE CHUIECTBYBAIllM KbM JaTaTa Ha OTYETa JaHHU U MPUCHIIO
BKITIOYBA OIICHKH OTHOCHO OBICHINTE OYaKBaHUS 3a peanm3yeMma cToWHocT. KpurepuuTe 3a ompenensHe Ha pa3Mepa Ha
o0e3IeHKaTa WIN OTIHCBAHETO Ce OCHOBaBAT HA aHANM3 3a CTapecHe, TEXHWYecKa OICHKA W IocienBamu crouTus. Ilo
TPUHINIT TaKbB IPOIEC HA OLCHKAa HM3WCKBAa 3HAYMTENHU NpEICHKa W MOXE Ja IMOBIHsAe Ha OalaHcoBaTta cyMmMa Ha

MATCPHUAJTHUTEC 3al1aCh KbM J1aTaTa Ha OTHUCTA.

Obe3yenxa na uneecmuyul 8 OblyepHU U ACOYUUPAHU OpPyHcecmad

Ha Bcsika nara Ha ordera 3a pMHAHCOBOTO CHCTOSHHE PBHKOBOJCTBOTO IPAaBH OIEHKA AU ChIIECTBYBAT MHIMKATOPH 32
o0e3IleHKa Ha HErOBHUTE MHBECTUIIMH B ABIIEPHHU JpykecTBa. KaTo OCHOBHM HMHAMKATOpPH 3a OOE3IEHKa Ce NMpHeMarT:
3HAUUTETHO peAylupaHe Ha obema (Ham 25%) WM TNpeycTaHOBSIBAHE IEWHOCTTAa Ha JAPYXKECTBOTO, B KOETO €
WHBECTHPAHO; OTYMTAHE HA 3aryOM 3a MO-TIPOABIDKUTEIICH MEpuoJ OT BpeMe (Haa TpH TOIWHM), KaKTO M OTYMUTAHE Ha
OTPHUIATEIIHN HETHU aKTUBH WJIN aKTHUBH T10]] pETUCTPUPAHUs OCHOBEH aKIMOHepeH kanurtan. Karo 6a3a 3a mporuosure Ha
MaprUYHUTE MOTOLM NPEAN JaHBIM Ca M3I0JI3BaHU (MHAHCOBHUTE OIOJUKETH, Pa3pabOTEeHH OT CHOTBETHHUTE JIPY)KECTBa,
MOKPHBAIM TPH JI0 MET TOAMIIEH MEpUOJ, KAKTO W APYIH CPEJAHOCPOYHHM M ABJITOCPOYHM IUIAHOBE M HAMEpEHHs 3a
Pa3BUTHETO UM.

KirogoBuTe mMpeanonoKeHus, HM3MOJ3BAHM NPH HM3UHUCICHHUATa Ca ONPEICNCHH KOHKPETHO 3a BCSKO IPYKECTBO U
cboOpa3Ho Herosara crielduka Ha JeHHOCTTa, OM3HEC cpejiaTta U PUCKOBETE.

TecToBeTe M NMpeLeHKUTE Ha PBKOBOJICTBOTO 32 00E3IEHKA HA WHBECTHLIMHUTE Ca HAIPaBEHM Ipe3 NpU3Mara Ha HETOBUTE
MPOTHO3M ¥ HAMEPEHUSI OTHOCHO OB/ICIINTE HKOHOMUYECKH M3T0/IM, KOMTO CE OYaKkBa Jia O'bJlaT MOJy4YeHH OT JBIIEPHHUTE

APYKECTBA, BKIHOUYUTCITHO ThbPIrOBCKU ONUT, OCUTYPABAHC HA MO3WLIHU Ha Ia3dapu, OUaKBaHUATA 34a GL,Z[GIHI/I npo,uam61/1 n

mp.

Cnpageonuea cmoitnocm

IIpeoyenxa na cepaou om UMC
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B APYKECTBOTO € MPHUCTO MNPCOLCHKATA Ha CrpaJuTe N0 TAXHATa CIIpaBEaIMBa CTOMHOCT J1a ce M3BBPIIBA o0unuaitHo Ha 5-
TOAWIIEH NEPUOA OT HE3aBHCHUMM JIMLICH3UPAHU OLCHUTEIIN. Koraro tsaxnara CIIpaB€jinBa CTOMHOCT ce TIPOMEHSA
CBIIECTBCHO Ha IMO-KPATKU UHTCPBAJIN OT BpEME, IMPCOLCHKATAa MOXKE Aa C€ U3BHPIIBA MMO-YCCTO.

IlocnenHaTa oleHKa U IUIOCTEH Mperiiea Ha Crpajy, BKJIIOYEHH B VIMOTH, MalllMHU U ChOPBKEHUS, KOUTO CE OTYMUTAT IO
MoOJIeJla Ha TpeolieHKaTta ¢ u3BbpiueHa KbM 31.12.2014r. c¢be chAeiCTBUETO Ha HE3aBUCHMH JIMIEH3MPAHU OLICHUTEIN
«®Debp KoHCYNTaHTCKa KoMnauus» EOO/I.

Ipu Tasu npeonenka (Huso 3 B tiepapxuama na cnpasedrusume cmouHocmu) ca TPHIOKCHN CICTHATE IBa OCHOBHH
MOAXOAa W OIECHBYHM METOAM 332 WM3MEpBaHE Ha CIpaBeIMBaTa CTOWHOCT Ha crpamure: ,,MeToJ Ha NpHUXOZHATa
CTOHHOCT” ¥ ,,MeTo]] Ha BH3CTAHOBHUTEIHATA/BEIIHATa CTOMHOCT . JIUCKOHTOBHAT (PAKTOp € OMpeIeieH B CbOTBETCTBHE C
OCTaThUCH EKCIUIOATAIMOHEH CPOK, OTrOBapsl] Ha BHJAa Ha CrpajaTta M HauMHA W Ha EKCIUIOATallus KbM JaTara Ha
oneHkara. ChOTHOIICHUETO MEXIY JABaTa METOJa € NPWJIOKEHO WHIMBHIYATHO KbM BCEKH 00ekT. OmnpepensHeTo Ha
NPUOPUTET Ha METOAMTE W IOJYYEHUTE CTOWHOCTH 3aBHCH OT XapakTrepa Ha OOEKTa, HErOBHTE IOJIOXKHUTEIHH |
oTpunaresHu (pakTopu. 3a BoJelIa BeIMYHHA ce H30upa Ta3u, KOIATO OTpa3siBa M0-00EKTHBHO CTOMHOCTTA Ha MMOTA.

B onenknTe ca nmpeaBHAECHN OTKIOHEHWS B pe3yiTaT HA WHAWBUIYaTHUTE XapaKTEPHUCTHKU Ha OLECHSABAaHMS MMOT 4pe3
N00aBKH, CHOTBETHO YAPBKKH. [IpHIOKEHM CpeqHM BENMYMHM Ha HEHAONIONacMM BXOIIIIM [JaHHM — HOpMa Ha
KaruTanm3anus ot 6 1o 10% u otoéuB 3a HecrOUpaeMocT Ha npuxoza ot 10 mo 15%.

KoM 31.12.2016 T. ppKOBOACTBOTO HA IPYKECTBOTO OTHOBO € HAIIPABHJIO aHAJN3 HA IIEHOBUTE MPOMEHH 32 KIIFOUOBUTE MY
aKTUBH U € ONpENeNuio, 4e He ca HaJHIle YCJIOBHs M OCHOBAaHHUE 3a M3BBPIIBAHE Ha HOBA NPEOICHKAa HAa aKTUBUTE MPeIu
W3THYaHe Ha TPHETHss O0MYaeH INepHoJ, KakTo M 3a oOe3ueHka. ChINO Taka TO € OOMUCHIMIO U CHIIECTBYBAIUTE
HECUT'YPHOCTH (B CJIEJICTBHE Ha KpU3aTa), BIUACIIN BbPXY LIECHOBUTE PaBHUINA HA aKTMBUTE, B KOHTEKCTA HA NPUIaraHUTe
OT JIPY>KECTBOTO CIIpaBe/UIMBM CTOMHOCTH Ha CTpajuTe M € Ha IMO3UIMS, Y€ MPUIOKEHUTEC OLEHKH OTpa3sBaT II0

BB3MOKHUSI JOCTOBEPECH HAYWH U Ca aJCKBATHHU CIIPSIMO HACTOSIIIUTE HKOHOMHYECKH YCIIOBUS B CTpaHATa.
IIpeouenenaTa cToiHOCT Ha crpaauTe € JokiaaBaHa B [Ipunosxenue Ne 3.

Hpeouemca HA UHBECMUYUOHHU UMOmMU

JIpy>ecTBOTO € MpHeNo Ja OICHSBA WHBECTHIIMOHHUTE UMOTH 10 CIpaBe/uiMBa CTOWHOCT. [IpueTo e mpeoneHkara Ha
WHBECTUIIMOHHUTE MMOTH IO TSIXHATa CIIPaBeIIMBa CTOMHOCT na ce m3BbpmBa exeromHo. Kem 31.12.2015r. m xbM
31.12.2014r. cbCc ChACHCTBUETO HA HE3aBUCUMHM JIMICH3MpaHH oleHuTen «Debp KOHCyaTaHTCKa kommanus» EOOJI e
U3BBPIICHA OLICHKA Ha HHBECTUIHOHHUTE UMOTH JI0 CIPABEJIUBA CTOWHOCT.

OT mpeoleHKaTa Ha 3¢MH — HMHBECTHIIMOHHH MMOTH KbM 31 mexemBpm 2015 r. e mpu3Hara medanba OT mpeoleHKa B
pa3mep Ha 2 533 xmwraB (2014 1. — 2 814 xwr.nB) u 3aryba ot obe3nenka B pasmep Ha 1 910 xmwras ( 2014 r. — 2 002
XWJILJIB), KakTo ¥ 432 XWJI.JB MPEOLEHbYEH pe3epB OT MbpBOHa4aiHa oueHka npu Tpanchep or UMC (2014 r. — 1 636
XHJLJIB).

OT mpeoleHKaTa Ha CTPajd — WHBECTUIIHOHHU MMOTH KbM 31 nmexemBpu 2015 r. e mpu3HaTa mevanba OT MpEoleHKa B
pasmep Ha 137 xmnis (2014 r. — 922 xui.yB) u 3ary0a ot o0esneHnka B pa3mep Ha 136 xwris. (2014 r. — 735 xui.is),
KakTo 1 13 XWJI.JIB MpeoLeHbYEH pe3epB OT MbpBOHaYaiHa orieHKa rpu Tpancep ot UMC (2014 r. — HAMa XHI1JIB).

Ipu ouenkute (Huso 2 u 3 ¢ tiepapxusma Ha cnpagediugume CmoUHOCMU) Ca TPHIOKEHH CICIHUTE BA OCHOBHH
HOJX0/Ja ¥ OLIEHBYHU METOIU 3a U3MEPBaHe Ha CIPaBeJINBATa CTOMHOCT:

3a 3eMUTe ,,MeTOo] Ha Ma3apHUTE aHaJI03M;

3a crpanu ,,MeTo Ha Bh3CTaHOBUTEIIHATA/BEIIHATA CTOMHOCT .

HpI/IJ'IO)KeHI/I Cp€aHu BCINYUHU HA HeHa6J'IIOJIa€MI/I BXOJAIIU JaHHU IIPU METOJIa Ha BemHaTa CTOMHOCT — JOIIBJIHUTCIITHU
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pasxoau 10 6,8% u OTOUB 3a CTPOUTEITHU HEAOCTATHIM 10 50 %, TeXHHUYECKA 1 UKOHOMHYECKa o0e3neHKa 10 44,9%.

HpeoueHeHaTa CTOMHOCT Ha MHBECTULIMOHHUTE UMOTH € JOKJIaJBaHa B Hpnnomeﬂne Ne 4,

Cnpaeedﬂueama CMOUHOCM HA HeKomupaHu uHeecmuyuu

AKko ma3zappT Ha JajeH (UHAHCOB aKTUB HE € aKTHUBCH WIM HE € JIECHO IOCThIIeH JIpyKeCTBOTO yCTaHOBSBa
CIpaBeANBaTa CTOMHOCT Ha WHBECTUIMSTAa C IOMOIITa Ha METOAW 3a OIEHKA, KOUTO BKJIIOYBAT M3IMOJI3BAHETO Ha
CKOpOIIHK (TIocienHuTe) (GOPMaTHU CICIKH, 030BaBaHE Ha JIPYTHM MHCTPYMEHTH, KOUTO Ca MO CHIIECTBO CHIINUTE Ype3
aHaJIM3 Ha JUCKOHTUPAHHWTE NMapH4YHU MMOTOLM U MOJIEIH Ha IeHOOOpa3yBaHe OTpa3siBally crieliM(PUUHUTE 0OCTOSTEICTBA
Ha eMHTeHTa. Ta3u oueHKa u3uckBa JIpyecTBOTO Aa m30epe M3MEXIy IHMana3oH OT Pa3jMYHH METOJOJOTHH 3a

OLCHABAHE 1 Ja HAIIpaBU NMPEIEHKA OTHOCHO OYaKBAHUTE 6’b,II6H.II/I TIapyuYHA ITOTOIHU U JUCKOHTOBATa CTaBKa.

Cnpaeedﬂueama CMOUHOCM HA UHBECMUYUU 6 MATYUHCMEBEHU YUACMUsl Mbpcy6AHU HA AKMUBEH nasap

Kbm 31.12.2016 1. ApYyXeCTBOTO € HampaBWJIO NMOAPOOEH CPaBHHUTENICH aHAlM3 HAa IPOMEHHUTE B  JBMIKEHHETO Ha
O6opcoBuTE IIEHM HAa HAIMOHANHMSA (DOHIOB Maszap IO OTHOUIEHHE HA NPHUTE)KaBAaHWUTE OT HETO aKIWU Ha IMyOJIMYHH
JIpyXeCTBa.

WHBecTHnmuTe B IpYyXKECTBa, YMHTO aKIMHM ca PErHCTpHpaHd 3a ThproBus Ha BB ca omeHeHm mnociensamo mo
CIIpaBeVINBa CTOMHOCT, OIPEAENIsAHA TUPEKTHO Ha 0a3a “CpemHH IIEHW KyIyBa~ Ha pealu3upaHH CACIKH Ha OOpPCOBU
nasap mpe3 HoclieIHus Mecell Ha puHaHcoBaTa roauna (Hueo 1 6 liepapxusma na chpaseonugume CmouHoCmu).

B pesynrar Ha orjeHkaTa 1o cnpaBeiuBa cTOHHOCT KbM 31 nekemBpu 2016r. He ca OTYETEHU NMPUXOIU WK PAa3XOJH OT

OlleHKa Mo crpaBeBa ctoiHocT (2015 . - He ca oT4eTeHH MPUXOaK Win pa3xoan) (Ilpunoscenue 7).

Cnpaseodnuga cmoiiHOCm Ha TUX8EH Cyan

KbMm 31 nexemBpu 2016 r. [Ipy»ecTBOTO MMa JIOTOBOp 3a JIMXBEH cyanl ¢ KpaiiHa nara 30 oktomBpu 2017 r., chriiacHO
KOMTO IIe IJIama JUXBU 10 OaHKOB KPEJAWUT MO (HUKCHPAH JUXBEH MPOIEHT BMECTO IUIABAIIl JIMXBEH mporleHT. Ilenta Ha
cyama € XeDKHpaHe Ha CKCIO3MIHUATA KbM MPOMCHHUTE B MAPUYHHUTE TOTOIM MO 00E3MeUeHHs 3aeM C ILUIaBall] JUXBEH
npoueHTt. CripaBeaMBaTa CTOMHOCT Ha JMXBeHUs cyan kbM 31 mexemBpu 2016 r. B pasmep na 83 xumis (2015r. — 350
XHJIJIB) € MPU3HATa B COOCTBEHHS KAITUTAI KaTO Pe3epB 3a XeKUPaHe Ha JIMXBEH cyar. HauucieH e oTcpoveH JaHbK B
pa3mep Ha 9 XUILJIB IUPEKTHO B cobcTBeHus kanutan. (IIpunoscenus 17, 18, 22). Ouenkara Ha CrpaBeIMBaTa CTOHHOCT

Ha JIMXBCHUA Cyall €€ OTHACsAd KbM Hueso 2 6 ﬁepapxuﬂma Ha cnpasebﬂueume cmouHocmu.

Ilpubnuszumenna oyenka 3a omcpoueHu Oanvyu

HpI/ISHaBaHeTO Ha OTCPOYCHHUTE JAaHBYHU AKTHBHU U IMACHBU BKJIFOYBA CBCTABSIHETO Ha CCPUA OT AOITYCKAHMUA. HaanMep
I[py)l(eCTBOTO TpH6Ba A0 OLCHU BPEMETO HAa BB3CTAHOBABAHC Ha BPECMCHHH PA3JIMKHU, AaJIW € BB3MOKHO BPECMCHHHTC
pa3JIMKu Ja HE 6I>,IlaT BB3CTAHOBCHH B IPEABUANMO 6’BZ[6H.[C WA JOKOJIKO JaHBYHUTEC CTaBKU CC€ OYaKBa Ja CC€ npujarar 3a

nepuoaa, Korato akTUBBT LIC CC peaIM3upa WIN MMaCUBBT HIC CC YPCAU.

ITo ce oTHAcs 10 OTCPOUEHU JAaHBYHU aKTUBH PEATM3UPAHETO UM B KpaliHa CMETKa 3aBHUCH OT 00araeMus J0X0Jl, KOUTO
e € Ha pasnoyoxkeHue B Opaenie. OTCpoUeHUTE JaHBYHU aKTHUBHU CE NMPH3HABAT CaMO KOTAaTO € BEPOSITHO, 4e IIe MMa
oOnaraema medanba, Cpeury KOosiTo MOXe Jla C€ YCBOU OTCPOYEHHST JaHBYCH aKTHUB M € BEPOATHO, ue J[pyXecTBOTO Ie
peam3upa JOCTaThYHO 00JIaraeM JTOX0]| B ObACIIH IIEPHUO.IH, 32 JIa OMOJI30TBOPY HAMAJICHUETO MY IUIAIIAHETO Ha TAHBK.

Topa O3HaydaBa, 4¢€ I[py)KGCTBOTO IpaBu MPEANOJJOKEHNA 3a JAaHBYHOTO CHU IUIAHUPAHEC U NEPUOANYHO I'M OLCHSABA
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IMOBTOPHO, 3a J1a OTpa3saBaT IMpoMsAaHaTa B OGCTOHTCJ’ICTBaTa, KaKTO M JaHBbYHU pa3nopez[61/1. OcBeH ToBa N3MEPBAHETO Ha
OTCpPOYCH AAaHBYCH AKTUB HJIUM NACHUB OTpa3sBa HadWHa, IO KOMTO JAPYKECTBOTO OYaKBa Jia BB3CTAHOBU OanaHcoBaTa

CTOWHOCT Ha aKTHBa WK ypeau nacusa (Ilpunoscenue 32).

Ilposuszuu

[IpoBusunte ™Morar nga ObJaT pasrpaHUYeHHd OT JPYTHTE NACHUBH, 3alI0TO CHIIECTBYBAa HECHTYPHOCT OTHOCHO
MPOSIBJICHUETO UM BBB BPEMETO U CyMara Ha cjenkaTa. [lo-TUNMUYHUTE MPOBU3UH, KOUTO C€ OTpa3siBaT oT J[pykecTBOTO
NPOU3THYAT OT 33BIDKCHUSITA N0 BH3CTAHOBSIBAHUS Ha CYMH, MU3IIBJIHCHHE Ha JOTOBOPH, HEYPEAEHHU CIOPOBE M OHM3HEC
IPeCTPYKTYpUpaHE.

[Ipr3HaBaHEeTO M OLICHKATA HA MPOBU3MHTE M3UCKBAT OT JIpy’KECTBOTO Ja HAIIPaBH NMPELEHKAa OTHOCHO BEPOSITHOCTTA (aKO
CBONTHETO € TO-BEPOSITHO, OTKOJIKOTO /1a HE HACTBIIN) M3XOMAII MOTOK OT PECYpPCH Ja Ce M3HMCKBAT 3a IOracsiBaHE Ha
3abJDKEHUE U T OM MOTJIa Jia ce Aajie HaJesK/IHa OIIEHKa Ha CyMaTa Ha 3abJIKEHHUETO.

OcBeH TOBa CUETOBOJHATA MONUTHKA HA JIpyKeCTBOTO M3MCKBA PU3HABAHETO Ha Hali-no0para OlleHKa Ha CyMaTa, KOATO
e ce M3MCKBA 3a IOraciBaHe Ha 3aJbJDKCHUETO M OIEHKaTa MOXKE Jia ceé OCHOBaBa Ha HMH(OpMAIUd, KOATO MOKa3Ba
J1ana3oH OT CTOMHOCTH. TBH KaTo NpHU3HABAaHETO CE OCHOBAaBAa HA CErallHaTa CTOMHOCT, TO BKIIOYBA ChCTaBSHE Ha
NPEAIOJI0KEHH s IIPH aJieKBaTHA AUCKOHTOBA CTaBKa, € 11eJ1 Ja OTPa3H MPH MOJXO/II JUCKOHTOB MPOLEHT crieliuUIHITE

3a 3aIbJDKCHUCTO PUCKOBC.

B gactHOCT 10 CC OTHACAd A0 MPOBU3HUUTC IPU MPECTPYKTYPUPAHE, U3UCKBA CC 3HAUYUTCIIHA Cy6eKTI/IBHa IMpCOCcHKa, 3a Aa
CC OIPCACIIN JAJIN 3aAbJIKAaBaIllo CHOUTHE € HACTBHIINIO. BCHUKH HAJTUYHHI J0Ka3aTcjICTBa TpH6Ba Ja 6T>,Z[aT OIICHCHU 34 J1a
Ce onpeacin gajam € 10CTaTbYHO HO,Z[pO6€H IJIaHa 3a Ja Cb3AaAC BAJIMAHO OYAKBAHC 3a aHI'a’)KUMCHTA Ha PBKOBOACTBOTO
OTHOCHO HNPECTPYKTYPUPAHETO — TOCCT Aa CC€ 3allOUYHEC U3I'BJIHCHHC Ha IJIaHa 3a MPECTPYKTYpPUPAHC WM Ja CE 00SIBST

OCHOBHHUTE MY XapaKTCPUCTUKH IIPC] OHC3U, KOUTO IIC Ca 3aCE€rHaTu OT HETO.

Ycnoenu akmueu u nacusu

VCoBHHTE NacHBU Ha I[py)KGCTBOTO HE Ca MPU3HATH, HO Ca OITOBECTCHH, OCBCH aKO Bb3MOXKXHOCTTA 3a U3XOJAA1] IMTOTOK Ha
peCypCHu CbabpKall HKOHOMHUYECCKHU MTOJI3U € OTAAJICUCH BB BPEMETO.

YcnoBHUTE TTaCHUBU MNpeACTAaBJIABAT Bb3MOKHHU 3aABJDKCHUA Bb3HUKBAIIU OT MUHAJIA C’I)6I/ITI/I$[, YUETO CHIICCTBYBAHE LIC
6']))16 MOTBBPACHO CaMO OT HACTBIIBAHETO WJIM HEHACTBHIIBAHCTO HA €JHO WM MOBEYEC HECUT'YPHU 6’bI[CH_[I/I CchrOUTHS HE
H30AJI0 B paMKUTEC Ha KOHTPOJIa Ha FOPUANYECKOTO JIUIIC. Te He ce MpU3HaBaT 3a110TO HEC € BEPOATHO, Y€ U3XOIAI ITOTOK
OT peCypcCH I 6’BZ[€ HGO6XOHI/IM 34 MMOKPHBAHE HA 3aAbJIZKCHUETO U CyMaTa Ha 3aIbJDKEHUETO HE MOXKE J1a 6I>,I[C OII€CHCHA C

J0CTaTb4Ha HAJJCKIHOCT.
Hewus6exuo OIPCACIIAHCTO HA YCJIOBCH MaCUB U3UCKBA 3HAYUTCIIHU NPCLCHKA OT CTpaHa Ha PbKOBOJACTBOTO.

AKmioepcKu npeononoxicenus 3a 0epuHupanu nianoee npu NEHCUOHUPane

IInanosere 3a J0X0oau Morar ga 6”[:ZlaT CJIOKHHM IIOHEKE CC€ M3MCKBAT AKTIOCPCKH IMPEAIIOJIO0KEHHA, 3a a CC OIPEACin
pasMepa Ha 3aAbJDKCHHUCTO U pa3xona. Bw3MoxkHO € (I)aKTI/I‘leCKI/ITC pe3yaTat Aa CC€ pasjnmdyaBaT OT MPEAIOJIaracMuTe
pe3yaTaTu. Te3n Ppa3jiMK1 €a M3BECTHU KATO aKTHOCPCKHU mnevanou u 3&1"y6I/I. Sa,H’I)J'DKeHI/IHTa Io ﬂe(i)I/IHI/IpaHI/I/KOHerTHI/I
J0X0au C€ M3MEpBAT C MOMOIITAa HA KPEAUTHUA METO/] HA IIPOTHO3HUTE €AUHUIIN, CTIOPE KOHTO pr)KGCTBOTO TpH6Ba Ja

HalpaBu HaACK/HA OIICHKAa Ha padMEpa Ha O6C3H.ICTCHI/I${T3., KOHUTO Ca CIICUCJICHMW B 3aMsAHA Ha NMPECAOCTABEHU YCIIYT'U B
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TEKYIUS U MPEIXOIHHU EPUOAHU, U3MOI3BANKH aKTIOEPCKU TEXHUKH.

B nmombiHeHue B ciydauTe, KoraTo ce (PMHAaHCHpar IJIaHOBeTe 3a JeuHUpaHu aoxoiad, JlpyxkecTBoTo TpsOBa na
OIIpeZieIN CIpaBe/yIuBaTa CTOMHOCT Ha aKTHUBUTE IO IUIaHa, HAa 0a3aTa Ha OYaKBaHATa BH3BPBIIAEMOCT OT aKTUBUTE IO
IUIaHa, KOMTO ce M34MCIIsIBa, KaTO Ce M3I0JI3Ba MPOTHO3HATA IBJITOCPOUHA HOPMa Ha BB3BPBIIAEMOCT.

B pesynrar kpeaWTHHS METOJ HA TPOTHO3HWTE EAWMHMIM BKIIOYBA IIOPEIWIA OT AaKTIOEPCKH IIPELEHKH. Te3n
NPEANOIOKEHNsT BKIIOYBAT AEMOTrpadcKu TPEIONIOKEHNST KaTo CMBPTHOCT, TEKy4ecTBO, NEHCHOHHA BB3pacT H
(PMHAHCOBH NPEATONOKEHHUS KaTo MPOLEHTH HA OTCTHIIKA, HUBA Ha 3aIUIATUTE M JOXOAWTE. Te3M NPEIIoJIOKCHUs ca
IpeaMET Ha MPENEHKH X MOTaT Aa C€ Pa3BUAT CHIUIECTBEHO PA3JIMYHO OT OYAKBAHOTO M IOPAZM TOBA MOXKE Aa HOBEIAT JI0
3HAYUTEITHO BB3ACHCTBUE BBHPXY 3aIBJDKCHMATA MO JeUHUPAHH KOHKPETHH noxonu. [lpu ompenensHe Ha cerairHara
CTOMHOCT Ha IBITOCPOYHMTE 3aJb/DKEHHMs KbM MEpCOHana IpU MNEHCUOHMpPAaHE ca W3MON3BaHM W3YHCICHHUS Ha

cepruduimpanu aktioepu (Ilpurosicenue 20).

2.9. lepununmum u oueHka Ha edeMeHTHTe Ha OTuera 3a PUHAHCOBOTO cheTosinne W OTyeTa 3a mevyasudaTra WIH

3arybara u Apyrusi Bceo0XBaTeH 10X0/

2.9.1. UmoTH, MaIINHU ¥ CHOPbKEHUS

II'bpBOHaYasHO NMpUIOONBaHE

[Tpu mbpBOHAYANHOTO NpUAOOMBAaHE, UMOTHTE, MAIIMHUTE U CHOPHKEHUsTA CE OLEHABAT MO ceOecTOMHOCT (IleHa Ha
HpI/I[[O6I/IBaHe), KOATO BKJIFOYBA MNOKYIHATa ICHA, MUTHUYCCKUTE TaKCU U BCUYKH APYTrU NPEKU pa3xodu, HCO6XOL[I/IMI/I 3a
NpUBEKIAaHE Ha aKkTHBa B PabOTHO ChcTosHME. [IpeknTe pasxomm ca: pa3xoau 3a MOATOTOBKA Ha 0OEKTa, pa3xonau 3a
IIbpPBOHAYATHA JOCTAaBKa M 0OpabOTKa, PasXxOAWTE 3a MOHTaX, pasXxoJH 32 XOHOpapW Ha JIMIA, CBBP3aHH C MPOEKTa,
HEBB3CTAHOBUMH JAHBIM U IPYTH.

JlpyXecTBOTO € onpeaenusio croiHocTeH npar ot 500 neBa, o KOWTO MPUIOOUTHTE AKTUBH, HE3aBUCHMO Y€ IIPUTEXKaBAT
XapaKTCpUCTHUKHU HAa UMOTHU, MallIMHAU U CbOPBIKEHUA, CC OTUUTAT KAaTO TCKYII[ pa3Xxon.

IMocsienBamo oueHsiBane .

3a noce/Balia OlleHKa Ha UMOTH, MAlIMHU M ChOPBKEHUATA, IPY>KECTBOTO IIpUiIara Mojieia Ha [[eHaTa Ha IpUI001BaHe
cprimacio MCC 16 — uena Ha npupoOuBane/0e3 crpaauTe/, MUHYC HaTpylaHata aMOpPTH3allks U HATPYIaHU 3aryOu oT
obesIieHKa. 3a rmocieBana oleHKa Ha CrpaJuTe ce Mpuiara Mojiella Ha CIIpaBeUINBaTa CTOMHOCT.

Hocnensamm pazxoau

W3BbpIIeHnTe NOCiIeNBAIN PA3X0A1, CBbP3aHN C UMOTH, MAllIMHU U CHOPHKEHHUS, KOUTO UMAaT XapakTep Ha MOJMSIHA Ha
OTIpeZieTIeHN KOMITOHEHTH, BB3JIOBH YacTH W JIETAIIM, WIM Ha MOAOOPEHUs M PEKOHCTPYKIHMS, C€ KaMUTAIM3UpaT KbM
CTOMHOCTTA Ha CHOTBETHHS aKTHB. HeaMomeHpaHaTa YacT Ha 3aMCHEHUTE KOMIIOHCHTH C€ M3IIHCBA OT CTOMHOCTTA Ha
aKTHBa M CE MPU3HAaBa KAaTO TEKYI pa3Xo/l.

AmopTuzauus

AmopTruzanusaTa ce Ha4uciIsABa Ha 0a3a JIMHEHHMS METOJ 32 OYaKBaHWS CPOK HA IOJIE3€H JKMBOT Ha MMOTH, MAllMHU U

CbOPBIKCHUS. 3emMsTa He ce aMopTu3upa. OuakBaHUs HOJIE3CH JKUBOT € KAaKTO cJieaBa:

I'pynu akTuBu 2016 rogmna 2015 roauna
Crpamu ot 4 no 100 roguHM ot 4 1o 100 roguaM
MauvHau 1 ChOpPbKEHUS ot 2 10 50 roguHM ot 2 1o 50 roguHN
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TpaHcriopTHH cpeacTBa ot 4 10 20 roauHU ot 4 1o 20 roauHU
CronaHCKu MHBEHTAp U IPYTH oT 2 1o 20 roauHu ot 2 1o 20 ronuHu
Pacrenus Hocutenu (JI030BU MacHBH) oT 7 1o 25 roguHu

[lone3HusAT XMBOT HA MMOTH, MAlIMHU M CHOPHKEHUS C€ Mpepasriekaa B Kpas Ha BCEKM OTYETEH MEPHOJ U TpH
YCTaHOBSIBAHE HA 3HAYUTEIHM OTKIOHEHHUS CHPSAMO OYaKBAaHHA OBACII CPOK HA W3MOJ3BAHE, CBHINUAT CE KOPUTHpA.
KopexkmusTa ce TpeTupa KaTto NpoMsiHa B MPUOIM3KUTENHATA OLCHKA U € B CHJIAa TIEPCHEKTUBHO, OT JaTaTa Ha M3BBPIIBAHE

Ha IpOMsHATA.

Pa3xoau mo 3aemu

Pazxoaure no 3a€MH, KOUTO MOTaT IPAKO Ja C€ NpUIUINAT Ha HpI/I,HO6I/IBaHeTO, CTPOUTCIICTBOTO WJIU MPOU3BOACTBOTO Ha
AKTHB, OTTOBApANl Ha YCJIOBUATA Ha MCC 23, CC KalnuTaan3dnupar B CTOMHOCTTAa Ha aKTHBa KAaTO YacT OT HeropaTa
CTOMHOCT. ﬂpyl"I/ITe pa3xoan Mo 3a€MHU CC IMPU3HABAT KATO pPa3Xod B IICpHoAad, 3a KOHTO ce OTHACHT. Hpe3 OTUYCTHHUA

[epuo HE Ca KalluTaJIM3UPaHn pa3xoau 1O 3a€MU (2015 T'. — HC Ca KallUTAJIN3UPAaHU PA3XOAH 1O SaeMI/I).

2.9.2. HemaTepuaJHu aKTHBH

HemarepuanHuTte akTHUBH, NPHIOOUTH OT HPEANPHATHETO C€ MNPEICTaBsIT MO IleHa Ha NpuAoOHMBaHEe, HaMmalleHa ¢
HaTpylnaHata aMopTU3alys ¥ 3aryda oT o0e3leHKa.

HpyxecTBOTO € omnpeenusio cToiHocTeH npar oT 500 jeBa, moa KOWTO MPUAOOUTUTE aKTUBU, HE3aBUCUMO Y€ TPUTEKaBaT
XapaKTepUCTHKY HAa HEMATePHATHH aKTHBH, CE OTYHATAT KaTO TEKYII Pa3Xoml.

[IpennpusTieTo OLEHSIBA Iald MOJC3HHUAT KABOT HAa HEMAaTepHaJCH aKTHB € OTPAHWYCH WM HEOTPaHWYCH M aKo €
OTpaHUYECH, OICHABA MPOXBIDKUTETHOCTTa Ha CIUHHIMTE, CHCTABISBAIM TO3W TOJNE3CH XHUBOT. [lameH HeMaTephalieH
aKTHUB CE Pa3TiIexkIa KaTo UMaIll HeorpaHNYEH MOJIe3eH )KUBOT, KOTraTo Ha 0a3ara Ha aHAJW3 Ha CHOTBETHHUTE (pakTopu HE
CBII[ECTBYBA IPEABUINMO OTPAaHUYEHHUE 3a IIepHO/a, Ipe3 KOMTO ce 09aKBa aKTUBBT J1a TeHEpHUpa HETHH MapHYHHU MOTOILN
3a NPEANPUITHETO.

AMopTu3Mpyemara cyma Ha HeMaTepualieH aKTHB C OrpaHUueH TI0JIE3eH J)KUBOT Ce pas3lpe/elis Ha cucTeMaTH4Ha 0a3a 3a
nepuo/a Ha HETOBUS T0JIE3€H KUBOT, PUJIara ce JIMHEeH METO] Ha aMOPTHU3aIHs U MOJIE3HHUST KUBOT IO IPYIH aKTUBH €

KaKTO CJic/1Ba:

I'pynu akTuBu 2016 ronuna 2015 roguna
Iporpamuu mpojyKTH otT 4 o 10 rognaN ot 4 1o 10 roauau
Hpyru 5 roauHu 5 roguHH"

HemartepuasneHn akTHB ¢ HEOTpaHWYEH IOJIE3EH )KUBOT He ce amopTusupa. B crorBercTBHe ¢ MCC 36, npeanpustueTo B
Kpast Ha OTYETHHSI TIEPHOJ TeCTBA 3a 00e3leHKa HeMaTepHaJieH aKTHB C HEOTPAHWYEH I0JIe3eH )KUBOT Upe3 CPaBHABAHETO
Ha HEroBaTa Bb3CTAHOBUMA CTOMHOCT C OTYETHATa My CTOMHOCT U KOraTO ChILECTBYBAa MHIUKAIMS, Y€ HEMATEPHATHHUAT

aKTHUB MOXKE J1a € 06C3HCH€H C€ OTUYHTA 3ary6a oT 06C3HCHKa.

2.9.3. UnBeCTHIIMOHHN HMOTH

I/IHBGCTHHI/IOHHI/I UMOTH Ca TE€3U UMOTH, KOUTO ABJITOCPOYHO CC ABPKAT OT APYKECTBOTO 3a JOXOAW OT HACMU /U

3apaJgu BbTPCHIHOTO YBCIMWYCHHUE Ha TAXHATa CTOMHOCT. CrpaaHTe, BKJIFOYCHHU B MHBCCTHUIMOHHUTEC MMOTHU Hai-4ecTo
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MpEJICTaBISIBAT PECTOPAHTH, OApOBE U APYTH CTPaIH, U3IMOI3BAHU KAaTO TYPUCTUICCKH OOCKTH, KOUTO HE CE MOJ3BaT, HO
ce mpuTekaBat oT JlpyKecTBOTO, 3a Ja OBJaT OTAaAcHH 0] (hopMaTa Ha ONEpPaTUBEH HacM. IHBECTUIIMOHHUTE UMOTH
Ce OIICHSIBAT IO CIpaBEIUIMBAa CTOWHOCT, MPEJACTABJIABAIlA [MAa3apHa ICHA, OMPEACIsIHA OT HE3aBUCUMH OICHHUTEIU
exerogHo. [IpoMeHHUTe B CIpaBeiiiMBaTa CTOMHOCT Ce MPH3HABAT B OTYEeTa 3a Ieyanbara Win 3arybata W JIpyrus
BceoOxBaTeH n0xo/. [leyandute wimu 3aryouTe OT MPOMEHHUTE B CIPAaBEJIUBATA CTOWHOCT Ha MHBECTUIIMOHHUTE UMOTHU
ce OTYMTaT B medanbaTa WM 3ary0ara 3a TOAMHATA KBM CTaTHA “IPYTH JOXOIW/3aTyOW OT JeHHOCTTa, HETHO  3a
MepHo/ia, Mpe3 KOWTO ca Bh3HUKHAIH. Peann3upaHuTe NpUXOJH OT HAEMH OT WHBECTHIIMOHHH UMOTH C€ MPE/CTABAT B
CTaTus ,,IPUXOIN’ /IIPUXOIH OT HaeMH/ Ha OTYETa 3a Iedandara wiu 3arybaTa u ApyTrus BceoOXBaTeH JOXO.

MHBECTHIIMOHHUTE UMOTH CE OTIACBAT OT OTYETA 32 PHUHAHCOBOTO CHCTOSIHUE, KOTAaTO CE M3BAJAT TPAHO OT ynoTpeda u
HE CC 0YaKBaT OT TAX OBJCIIN CTONAHCKH M3TOJU WU ce Tponaaaat. [leyanoure wim 3aryoute OT mpoJakOu Ha OTICITHU
AKTUBH OT Irpynara Ha ‘“MHBECTHIIMOHHUTE MMOTU’ CE ONPEACIAT Ype3 CPaBHIBAHETO HA MPUXOAUTE OT Mpojaxdara u
OayaHcoBaTa CTOMHOCT HA aKTHWBAa KbM JaTara Ha mpojaaxbara. Te ce MOCOYBAT HETHO, KbM “IPYTH JOXOAW/3arydu oT
JICMHOCTTa, HETHO B OTYETa 3a revandara WM 3arybaTa U Opyrust BceoOxXBaTeH NoXox (B meyamdarta win 3arybara 3a

TOJIMHATA).

Tpancdepn OoT W KBM rpynara “WHBECTHIMOHHH HUMOTH C€ TPaBAT, KOTaTO WMa NPOMSIHA BHB (PYHKIIMOHAIHOTO
IpeHa3HadeHue M e Ha JajeH UMOoT. B ciydail Ha mpexBBpisSHE OT “MHBECTHLHMOHHH HUMOTH  KBM “HMOTH 3a
U3I0JI3BaHe B COOCTBEHATa JIEHHOCT” aKTUBBT C€ 3aBEXKAa B HOBATa CH rpyna MO0 HaMepeHa UCTOpPHYECKa IIeHa, KOSTO
IpeJCcTaByIsIBa ClIpaBeyIuBaTa My CTOMHOCT KbM JlaTaTa Ha IPeXBBpPIsSHETO. [Ipu npexBbpisiHe OT “UMOTH 3a U3MOJI3BaHE
B COOCTBEHaTa ACHHOCT” KbM “UHBECTHUIIMOHHU UMOTH ’, aKTUBBT C€ OLIEHSBA IO CIpaBe/yinBaTa My CTOMHOCT Ha JaTaTa
Ha TIPEXBBPITHETO, KaTO pa3iiMKaTa 0 OajaHCOBAaTa My CTOHHOCT ce MPENCTaBs KaTo KOMIIOHEHT Ha JPYT BceoOXBaTeH
JIOXOJ B OTYeTa MedandaTa ¥WiIM 3arydara W IpYrus BCCOOXBATCH IOXOI M CE MPEACTaBs KbM “TIPEOICHBYCH Pe3epB —

crpaau u 3eMH’’ B OTYETA 3a IIPOMCHUTC B COOCTBEHHUS KaIuTall.

2.9.4. UnBecTHIINY B AbIIEPHH, ACOUMHPAHU U APYTH NPeANPHATHS

I/IHBCCTI/IHI/II/ITG B ABHICPHU W aACOLMHMPAHU MPCANPUATUA CE OTUHUTAT HYpPE3 cebeCcTONHOCTHHS METOH, CHopen KOHTO

yJdacTusTa €€ OTHYUTAT I10 ILICHAa Ha HpI/II[O6I/IBaHC, HaMaJieHa C HaTPYyINaHUTC 33Fy6I/I oT O6€3HGHKa.

B otuera 3a mewanbara uau 3ary6aTa u Apyrus BceoOXBaTeH JA0X0J4 €€ OTUUTAT MPUXOAHW OT HMHBCCTUIIUUTE CaMO
JAOTOJIKOBA, JOKOJIKOTO C€ IIOJydaBa s OT HaTpylnaHaTa rmeyanba Ha APYKECTBOTO, B KOCTO € HMHBECTHPAHO, 110

(hopmara Ha TUBUJICHTH.

[putexaBanute oT JIpyKecTBOTO MHBECTHIIMH IOJICKAT HA Mperiie] 3a obe3ueHka. [Ipu ycTaHOBsIBaAHE HA YCIIOBHS 32
obe3ileHKa, ChIaTa ce OTpa3sBa B OTYeTa 3a mevanbara Wi 3arydata W APYrus BCeoOXBaTeH A0X0[ (B meuyanbata win
3ary0arta 3a ToIMHaTa).

IIpu moxymnka u mpoxax0a Ha MHBECTHIIMH Ce€ MpHJIara gaTaTa Ha CKIIOYBAaHE HA CAEIKATa.

HMHBecTUIIMUTE C€ OTMHCBAT, KOTaTo C€ TPEXBBPJLT TpaBaTa, KOWTO MPOM3THYAT OT TAX, HA JAPYTH JIMIA TpH
HACTBIIBAHETO Ha MPaBHUTE OCHOBAHUS 3a TOBa M MpH 3aryba Ha KOHTPOJA BHPXY OBJCHIMTE MOJ3H OT WHBECTHUIIUUTE.
[lewanOata/(3arybara) oT mpojakbarta UM Ce TPEACTaBs CHOTBETHO BBB ,,DWHAHCOBU npuxoaun” wid ,,DHHAHCOBU

pa3x0)11/1” Ha OTY€eTa 3a Ieyandara uiu 3ary6aTa u aApyrus BCeoOXBaTeH J0X0 (B reyandara win 3ary6aTa 3a I‘O,Z[I/IHaTa).
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[Iputexasanurte ot Jpy>keCTBOTO MHBECTHIINH, IIPEACTABIABAIIY AKIUH B IPYTH APYKECTBA (MAIIMHCTBEHO yJacTHeE) ca
OLICHEHH M NPEJCTAaBEHU B OTYETa 32 (PMHAHCOBOTO CHCTOSHHE IO CIIPABEIINBA CTOMHOCT KOTaTO c€ KOTHPAT HAa aKTUBCH
ma3ap M 1o ceOecTOMHOCT, KOTraTo HE Ce€ ThpryBaT Ha aKTHUBEH Ia3ap, a IPEANONOKCHMATA 3a MPWJIATAaHETO Ha
ITCPHATHBHN OLIEHBPYHM METOJIH Ca CBBP3aHHM C BHCOKH HECHTYPHOCTH, 32 Jla CE€ JOCTHTHE JI0 JOCTaThUHO HAJCKIHO

oIpeziesIsiHe Ha CIIPaBeUINBaTa UM CTOMHOCT.
2.9.5. ®uHaHCOBM HHCTPYMEHTH

H'prOHa‘laJIHO NMpU3HaABaHE U OLICHSIBAHE

JpyxecTBOTO NpH3HABa (HHAHCOB AKTHUB WX (MHAHCOB ITACHB BHB (DMHAHCOBHUS CH OTYET, CaMo Korato JIpyxkecTBOTO
CTaBa CTpaHa IO JOTOBOPHHUTE KJay3W Ha CHOTBETHUS (DMHAHCOB HMHCTPYMEHT. [IpM I'bpBOHAa4YaHO NpHU3HABAHE
JlpyecTBOTO Mpu3HaBa BCUYKU ()MHAHCOBU aKTHBU M (DMHAHCOBH NMACHBHU IO CIIpaBeUIMBa CToiHOcT. CrpaBeynBara
CTOMHOCT Ha JaZieH ()MHAHCOB aKTHB/TIACHB IPU ITbPBOHAYAJIHOTO MY NpU3HAaBaHE OOMKHOBEHO € JOrOBOpHATa IICHA.
JoroBopHara 1ieHa 3a ()MHAHCOBU aKTHUBH/IIACHBU OCBEH TE3M, KOMTO ca KJIACH(HIMPaHH IO CIPaBEIINBa CTOHHOCT B
nevanba win 3ary0a, BKIIOYBA Pa3XOMUTe IO CHIENIKaTa, KOUTO CE OTHACAT NMPAKO KBbM NPHIOOMBAHETO/M3IABAHETO HA
(MHAHCOBHS MHCTPYMEHT. Pa3xoauTe 1o caenkaTa HalpaBeHH NMPU NpHA0OHBaHEeTO Ha (DMHAHCOB aKTUB M W3aBAHETO Ha

(I)I/IHaHCOB maCus, KHaCI/Iq)I/II_[I/IpaHI/I 110 CIipaBeajinBa CTOHHOCT B 1e4ayioa uiu 3ary6a ce OTYMTAT He3a0aBHO KaTo pas3xon.
POUHAHCOBU AKTHUBH

JpyxecTBoTo KiIacupuimpa CBOUTEC (PHHAHCOBH AKTHBH B CICAHUTC KATCrOpUHU: “3aeMu (KPEIUTH) M B3CMaHUS .
Knacudukaiusta € B 3aBUCUMOCT OT CHIIHOCTTA U ICJIUTE U MPEAHA3HAUYCHUETO Ha ()MHAHCOBHUTE aKTUBU KbM JaTaTa Ha
TAXHOTO TPpHUI00nBaHe. PHKOBOACTBOTO omnpe/ers KiacuuKkausaTa Ha GUHAHCOBUTE aKTUBU Ha JPY)KECTBOTO KbM JlaTaTa

Ha IIbPBOHAYAJIHOTO UM IIPU3HABAHC B OTYCTA 3a (1)I/IHaHCOBOTO CBbCTOSAHHE.

OO6nuaiiHo py>KecTBOTO MPU3HABa B OTYETa 32 (PMHAHCOBOTO CHhCTOSIHUE (DMHAHCOBHUTE aKTHBH HA “‘/laTaTa HA ThpryBaHe”
- Jarara, Ha KOSATO TO € IOEeJ0 aHTaKMMEHT J1a 3aKyIH ChOTBETHUTE (PUHAHCOBM akTHBH. Benukn uHaHCOBH aKTHBH ce

OLICHABAT 11O TAXHAaTa CIIpaBCAJIMBa CTOMHOCT ILTIOC NPEKUTEC Pa3XOJaH IO TPpaH3aKIUATA.

@duHAHCOBUTE aKTHBU C€ OTIMCBAT OT OT4YeTa 3a (DMHAHCOBOTO CBHCTOSIHUE Ha JPYXKECTBOTO, KOraTo IpaBara 3a
IMOoJIydaBaHC Ha MapU4HU CPECIACTBA OT TE3UW AKTUBU Ca M3TCKIIM, WM Ca MPEXBBPJICHU U APYKCECCTBOTO € MPEXBHPJINIO
CBIIECTBEHaTa 4YacT OT PHCKOBETE M IION3HTE OT COOCTBEHOCTTa BBPXY aKTHBA Ha JPYro JpyxKecTBo (uie). AKO
JpYXECTBOTO MPOJbIKABA Ja AbPXKH CHIIECTBEHATa 4acT OT PUCKOBETE U IMOJ3UTE, aCOLUHMPAHU ChC COOCTBEHOCTTAa Ha
JazieH TpaHchepupaH (GUHAHCOB aKTHB, TO NMPOABIDKABA /1A TIPU3HABA AKTHBA B OTYETa 332 (PMHAHCOBOTO CH CBHCTOSIHUE, HO

MPU3HABA CHIIO ¥ 00€3MEUeHO 33 IbIDKEHUE (3a€M) 32 MOyYCHHUTE CPEIICTRA.
Kpeoumu u ezemanusn

er)_II/ITI/I 1 B3€MaHUA Ca HCACPHUBATUBHU q)HHaHCOBI/I aKTHBHU C (I)I/IKCI/IpaHI/I WM YCTAaHOBUMU IJIAlllaHUA, KOUTO HE CC
KOTHpaT Ha aKTUBCH I1a3ap. Te ce oneHsIBaT B OTUETA 32 q)HHaHCOBOTO CBCTOSHHUE 110 TAXHATa aMOPTHU3UpYyEMa CTOMHOCT npu
H3II0JI3BAHETO HA METOJIa Ha e(i)eKTI/IBHaTa JIMXBa, HaMaJICHa C HallpaBCHa OGCBHGHK&. Te3n akTHBU ce BKIIIOYBAT B rpynara

Ha TEKYIIUTC AKTWUBH, KOraro MaTypuTeTbT MM € B PAaMKUTE Ha 12 Mecena WM B obuuaeH OINCpaTUBCH M[HUKBJI Ha
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JAPYKECTBOTO, a OCTAHAJIUTC — KaTO HETCKYIIIH.

Tasu rpyna (pUHAHCOBHM aKTHBH BKIIFOYBA: NPELOCTABCHH 3aE¢MH, THPrOBCKU B3eMaHUs, APYIH B3EMaHUS OT KOHTPAareHTH U
TPETH JIHIa, ¥ TAPHYHUTE CPENICTBA U MAPUYHU eKBHBAJICHTH OT OTYETa 32 (PMHAHCOBOTO CHCTOSHME. JIMXBEHHAT NOXO 10
“KpeAWTHTE W B3eMaHHUATA  ce TpH3HaBa Ha 0a3za e(eKTHBHA JIMXBAa, OCBEH IPH KPATKOCPOYHHUTE B3EMaHMS IOJ 3 Mecella,
KBJIETO NPH3HABAHETO HA TaKaBa JIMXBAa € HEOCHOBATEJIHO KAaTO HECHIIECTBEHO M B PaMKHTE Ha OOMYaWHHTE KPEAUTHU
ycnoBusi. Toll ce mpencraBsi B OT4eTa 32 BceOoOXBAaTHHUS 10XOA (B medasdaTa WiM 3arybara 3a rogdHaTa), KbM CTaTHATA

»(UHAHCOBH IIPUXOIH”.

Ha narata Ha Bceku oOTYeT 3a (l)I/IHaHCOBOTO CbCTOAHUE JPYKCCTBOTO OILCHABA Aajd Ca HACTbIWIA CHOUTHS U
O6CTO§IT€J’ICTB3, KOUTO ITOKa3BaT HAJUYHUETO HAa OOCKTHBHHU JOKa3aTeiICTBa, HajJaramu 0663HeHKa Ha KPEOUTUTE U

B3CMaHHUsATA.

DOUHAHCOBH MACHBH H HHCTPYMEHTH HA co0CTBEH KamuTaa

JpyxecTBOTO Kiacu(uIupa IBITOBH HWHCTPYMEHTH WM WHCTPYMCHTH Ha COOCTBEH KalWTal WIM KaTto (puHAHCOBH
3aIBJDKEHNS WM KaTO COOCTBEH KallUTall B 3aBHCHMOCT OT CHIIHOCTTAa M YCIIOBHATA B IOTOBOP ChC CHOTBETHHUSI KOHTPAreHT

OTHOCHO TC€3U MHCTPYMCHTH.

DHHAHCOBHU NNACHBH

@DUHAHCOBUTE MACHBM BKJIIOYBAT 3a€MHU (KPEIUTH), 3aIBJKEHUS KbM JOCTABYHIM U APYTH KOHTpareHTH. IIspBoHavanHo
Te ce NPU3HaBaT B OanaHca IO CIpaBeAIMBa CTOHHOCT, HETHO OT IIPEKHUTE Pa3XoAH IO TPaH3aKIHATA, a OCIeBaIO — 110
aMOpTH3HpyeMa CTOMHOCT 10 MeToja Ha eeKTHBHaTa JuxBa. Enemenrture, kinacuduuypaHud KaTo THPTOBCKU U JPYTH
3abJDKCHUS] OOMKHOBEHO HE CE OICHSIBAT OTHOBO, ThH KaTO 3aIbDKCHUATA Ca U3BECTCHH C BUCOKA CTETICH Ha CUTYPHOCT U

YPEKAAHETO € KPAaTKOCPOUHO.

DuHAHCOB IMacuB ce npeMaxBa OT OTUCTAa 3a (I)I/IHaHCOBOTO CbCTOSHHUE Ha I[py)KCCTBOTO, CaMO KOraTo 3aJbJIXKCHUETO 6”[:,[[6
[oracceHo, IMPEKpAaTeHO  WJIHW HU3TCHUC. Pasmmxkara MCKAY OajaHcoBaTa CTOMHOCT Ha OTIHCAHHUS q)HHaHCOB nmacuB H

M3IUTaTeHaTa MpecTalus ce Ipru3HaBa B reqanbdaTta WM 3aryoara.

JIuxBu, TUBUIEHTH, 3ary0H U Ne4aJiou

JluxBH, TUBUIICHTH, 3aryOn U Ie4anOH, CBbp3aHu ¢ (PUHAHCOB MHCTPYMEHT WJIM KOMIIOHEHT, KOMTO € ()MHAHCOB I1acuB, ce
MPU3HABAT KaTO MPUXOM WM pa3xou B Ievanbara uin 3arybara. PasnpeneneHusta 3a mpuTeXaTeIuTe HA HHCTPYMEHTH
Ha COOCTBEHMS KaIllUTAaJ ce IMPU3HABAT JUPEKTHO B COOCTBEHUS KaIllUTAII.

PazxonuTe o omnepanusTa 3a KaluTaloBa CAEIKa CE OTPa3siBaT CYETOBOIHO KaTO HAMaJIEHHE Ha COOCTBEHUS! KaIllUTal.
Knacudukanusra Ha GUHAHCOB MHCTPYMEHT KaTo (DMHAHCOB IACHB WJIM MHCTPYMEHT Ha COOCTBEHUsI KallMTall ONpeaess
JlaNi JTNXBUTE, TUBUIEHTHTE, 3aTryOUTEe W IedaiOuTe, CBBP3aHHM C TO3W WHCTPYMEHT, C€ MPHU3HABAT KaTO MPHUXOIH WIN
pasxoau B redandara WM 3arybaTa WM KaTO NPOMEHHM B COOCTBEHMs KamuTall. Pasxojqure NpH H3IaBaHETO WM
NpUIOOMBAHETO HA CBOM MHCTPYMEHTH Ha COOCTBEHMS KallUTal Ce OTYMTAT B KalWTal, H.p. NPU KaluTajoBa CIeiKa

Pa3xoauTe 1O CACIKaTa C€ OTYUTAT CHETOBOJHO KAaTO HAMAJICHUC Ha COOCTBEHHUS KaIluTaJl.

2.9.6. Xemxupane

OO6uuaiinata ,Z[CﬁHOCT Ha I[py)KGCTBOTO ro usjara Ha BaJYTCH U JIMUXBEH PHUCK. 3a Jda XeJKhpa TE3U PUCKOBE,
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JpyXecTBOTO HU3MOJ3Ba AEPUBATUBU M Ipyru xemkupamy HHCTpyMeHTH. MCC 39 mo3BossBa 3 BHIa XemlXHpallu

B3aMMOOTHOIICHUSA

M XCL[)KI/IpaHeTO Ha CIipaBeajiMBaTa CTOﬁHOCT;

M XezpknpaHe Ha MapuiCH MOTOK;

M XeZ[)K Ha HETHAa MHBECTULINUA B Y )KICCTPpaHHA JICHHOCT.

ﬂpy)KCCTBOTO H3I0JI3Ba OTYUTAHE HA XCIKUPAHETO, CaMO KOraTo Ca M3I'bJIHEHU CICOHUTE YCIIOBH IIPU 3alI0OYBAHETO HA

XEDKUPAHETO:
. XE/DKUPAIUSIT HHCTPYMEHT M XEXKUPaHATA TIO3UIIMS HIIH C/IENIKa MOTaT Jia ObAaT SICHO OTTPaHUYCHHU;
. U3BBPIIEHO € (OpMAHO OmpeAessHE W JOKYMEHTHpPAaHE Ha XeDKUPANIOTO B3aWMOOTHOIIEHHE. TakoBa

JIOKYMCHTHPAHE BKJIFOUBA XEIK CTPATET sl U METOJI 32 OIICHKA Ha ¢)EKTHBHOCTTA Ha XEIDKUPAIIHS HHCTPYMCHT;

. XEIKUPAIIOTO B3aMMOOTHOIICHUE Ce 0YaKBa Ja ObJic BUCOKOC()EKTUBHO Mpe3 1IN )KUBOT HA XCIHKHPAHETO.
l'opraTta mOKyMeHTanus B IMOCIEACTBUE CE aKTyallu3upa KbM BCSAKA OTUCTHA JaTa, 3a JAa Ce OICHHU Jaii XeIKUPAHETO BCE
oIIe ce oyakBa Jia Ob/1e BUCOKOS(EKTUBHO IPe3 OCTaBaIlIus NepHO]] Ha XeIKUPaHe.

Xeostcupane na cnpagednuea cmoitnocm. Ilewanbata wmm 3arybara OT IPEOICHKATa HAa XSKUPAIIUS WHCTPYMEHT IO
CIpaBeINBA CTOMHOCT (3a JEpUBATHBEH XCIDKHpAIl WHCTPYMEHT) WIM Ha BAIYTHHA KOMIOHEHT Ha OallaHcoBaTa My
CTOMHOCT, ce MpH3HaBa B OTYeTa 3a revandara win 3arydata u Apyrusi BceoOxsareH noxoj. I[lewanbara nim 3arydara ot
XeIKMpaHaTa MO3MIIUs, KOSITO Ce IBJDKH Ha XCKUPAHHsI PUCK CHIO Ce MPHU3HABA B OTYETA 3a Mevyandara win 3arybara u
JIpyrus BceoOXBaTeH IOXOA. AKO XeIKHPAUIMAT WHCTPYMEHT € NpEeKpaTeH, MOoBeue He OTroBaps Ha KPUTEPHHUTE 3a
OTYUTAHC Ha XCIHKUPAHE NI € OTMCHCH, KOpUT'UpaHaTa OaJlaHCcOBa CTOMHOCT Ha XCIKUpaHus (bI/IHaHCOB HUHCTPYMEHT, 3a
KOMTO € U3IMOI3BaH METONbT Ha €(DeKTUBHUS JIMXBEH MPOICHT, CE aMOPTH3Hpa KbM (PHHAHCOBHS OTYET 32 TOXOIUTE.
Xeostcupane na napuuen nomok. Yactra ot mevandata win 3arydaTa oT XeIKUPAIIUI HHCTPYMEHT, KOSTO Cc€ OIpees
KaTo e(pEeKTHBHO XeKHpaHe, ce MpH3HAaBa B JPYyr BCEOOXBAaTEH HOXOA W aKyMylupa B XEIDKHpall pe3eps, a
HeeeKTHBHATA YacT OT Iedandara Wil 3ary0dara oT XeDKUPAIIisS HHCTPYMEHT Ce MPH3HaBa B 0TYETa 32 TOXOIUTE.

He ce npaBu kopekIus Ha XeKupaiaTa MO3UINs WK CIENKa.

AKO XeKMPaHETO Ha MPOTHO3HA CHIEJIKa BIIOCJCACTBHE BOIH J0 MPH3HABAHE HA (PMHAHCOB aKTHB WJIA (DMHAHCOB IACHUB,
KOUTO ca OWJIM MPU3HATH TUPEKTHO B COOCTBEHMsI KalUTal ce MpeKkilacuuimpaT B oT4eTa 3a nevyandaTta win 3arybara u
Apyrusa BceoOXBaTeH JA0X04 B ChIIUA MEpUO UIIU IEPHUOJU, TIPE3 KOUTO HpI/II[06I/ITI/I$IT AKTHB WJIU IIOCTHUAT IIaCHUB OKa3Ba
BJIMSTHUE BBPXY ITevanoaTa Win 3aryoara.

AKO XeDKHPaHeTO Ha MPOTHO3HA C/IEKa BIOCIEICTBHE BOIM IO IpU3HABaHEe Ha He(h)MHAHCOB aKTUB WIH HA HE()UHAHCOB
TIACHB WJIHM TIPOTHO3HA C/IEJKA 332 He(PMHAHCOB aKTHB WM He(PMHAHCOB MACHB CTaBa HCOTMEHHUM aHTa)XKMMEHT, 32 KOUTO ce
Mpriiara OTYMTaHEe Ha XSHKUPAHETO IO CIIPaBEUINBA CTOHHOCT. JIpy»KecTBOTO MpHeMa Jia H3BaXKIa CBhP3aHUATE TeUanon
n 3ary614, KOHUTO Ca 6I/IJ'II/I AKyMYJIMpaHU B KalyuTajla U ' BKJIIOYBA B IIbpBOHAavYaIHaTa II€HA Ha HpI/I}IO6I/IBaHe WJik B Apyra
OalaHCOBa CTOMHOCT Ha aKTHBA WM MacuBa (KOPEKIUS B OCHOBATA).

AKO HaCTBIIH Kpal\/’IHa JlaTa Ha BAJIMAHOCT Ha XCHKUPAINUAT MHCTPYMEHT WA 6’5}16 MIPEKPATEH, MPOJAAJICH UIIN YIIPAKHCH
0e3 3aMsHA WM TPEXBBPIISTHE, WIK aKo J[py’>KeCTBOTO OTMEHH OINpPENeITHETO Ha XCIDKHPAHETO, BCHYKUA KyMYyJIaTHBHU
nevaOn Wik 3aryOH, KOWTO HpPEAH ca MPHU3HATH B APYr BCEOOXBATEH JIOXOJ, OCTaBaT B JPYr BCEOOXBATEH JOXOJ JIO
MOMEHTAa KOTaTO MPOTHO3HATA CIIEJIKA WIIM HEOTMEHUM aHTaKUMCEHT HE Ce OTpa3u BbpXY Ievaidarta Win 3aryoara.
Xeoorcupane na nemna ungecmuyua ¢ uyxHcoecmpanna 0eitnocm. XeHKUpaHeTO Ha HETHA MHBECTULIMS B UYKJIECTpaHHA
}Z[CI‘/'IHOCT C€ oT4yHTa HO}IO6HO Ha XC/DKUPAHCTO HA MapUYCH IMOTOK. E(beKTI/IBHO XCIKrpaHaTta 4acT OT neyaigbara WM

3arybara OT XeKHpalivsi HHCTPYMEHT ce MPU3HaBa B JAPYT BCEOOXBATECH JOXOJ M Ce aKyMyJupa B pe3epB OT BalyTHHU
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MpCOUCHKH, TOKATO Hee(l)eKTI/IBHaTa 4acCT CC MpU3HaBa He3a0aBHO BbB (l)I/IHaHCOBI/IH OTYCT 3a JOXOJUTC.
Tleuanbara mau 3ary6aTa OT XCIKUpallud MHCTPYMEHT, CBbp3aHa C e(l)eKTI/IBHaTa 4acT Ha XCHKHUPAHETO, KOATO € ouna
Mpu3HaTa KYMYJIAaTUBHO B KaluTal C€ OTpassBa BbB (l)I/IHaHCOBI/IH BceoOXBaTeH Aoxona Impu OCBOGO)KI[aBaHe oT

qyXAeCTpaHHa JEHHOCT.

2.9.7. lepuBaTuBHU

Bcuuku JACPUBATUBU IIBPBOHAYAIHO CC€ IMPU3HABAT U BIOCJICACTBUC CC OTUUTAT IO CIIpaBCAJINBa croitHocT. IlonuTukara
Ha ﬂpy)KeCTBOTO € Jla U3IO0J3Ba ACPUBATUBU CaMO C HEJI XCIKUPaAHE. C‘{CTOBOILHOTO OTpa3dBaHC Ha ACPUBATUBH,

BKJIFOYEHHU B XE/DK B3aMMOOTHOIICHUS € OIHMCaHa B CEKIHATA I10-TOpe.
2.9.8. MaTepuaJinm 3anacu

MatepuamHuTe 3aacy ce IOCoYBaT MO MO-HUCKAaTa OT HCTOPUYECKAaTa IIeHa M HEeTHaTa pealu3yeMa CTOMHOCT. Pa3xomsT
npY OTpeOICHNEe/M3MIUCBaHE Ce OMpeIeysl TI0 METoa “CpPEIHO MpeTeriieHa” 3a XpaHUTEIHHUTE MPOAYKTH B PECTOPAHTHTE
1 “IbpBa BXOJAIIA-MIFPBA U3XOIA” 32 KOHCYMAaTUBHTE, 3a Jla c€ MOoAYepTae Pas3inyHus UM MPOU3XOJ U MPHUIIOKEHHUE.
MarepuaiHuTe 3amacy ce OICHSBAT 110 [ICHA HA MPHI00MBAHE WM CEOCCTOMHOCT, B KOSTO CE BKJIFOUBAT TPAHCIIOPTHUTE

pa3xoau, KakTo ¥ JPYTH pa3xoy 3a NpuaoOHuBaHe.

HetHaTta peamusyeMa CTOMHOCT € paBHa Ha OuYakBaHAaTa MpPOAAXKHATa II€HA, NMPH HOPMAJIHO NMPOTHYaHE Ha JIEHHOCTTA,

HaMaJieHa C IPSAKO CBBP3aHUTE C IPoJakdaTa pa3xoau.
2.9.9. TpproBckn B3eMaHHusA

THProBecKUTE B3EMaHUsI c€ MPU3HABAT ITbPBOHAYAIHO O CIIPABE/UIMBA 1I€HA, a BIOCIEACTBHE M0 aMOPTH3HPaHa CTOWHOCT
(karo ce M3MoI3Ba METO/Ia HA e(DEKTUBHUSI JIMXBEH MPOIIEHT), HAMAJICHA C EBEHTYaIHA MPOBU3Us 32 00e3ueHKa. [IpoBu3us
3a o0e3lIeHKa ce TpaBy B ClIy4ail, ye ChIIECTBYBA OOCKTHBHO JI0Ka3aTeJICTBO, ue JIpykecTBOTO HiMa 1a Ob/ie B ChCTOSIHUE
aa (:136epe BCUYKU IBJKUMU CYMH, CBIVIACHO MMbPBOHAYAJIHUTE YCJIOBUA MO OTHOMICHHUEC HAa CbOTBETHHUA PAa3yeCT. 3Ha‘-II/IMI/I
(bl/IHaHCOBI/I 3aTPYAHCHUA Ha 3aJdbJDKCHOTO JIMIEC, BEPOATHOCT 3a O6$[B5[B8.He B HCCBCTOATCIIHOCT W JIMKBUOAILIMA,
(MHAHCOBO MPECTPYKTYpHpaHE WM HEBB3MOXKHOCT 3a M3IUIAllaHE Ha JBJra ce MpHeMaT KaTo HHIUKATop, ue
TBPrOBCKOTO B3eMaHe € o0Oe3lieHeHo. [IpubnusurenHara omeHKa 3a 3aryou OT CbMHHUTEIIHU U HECHhOUpaeMU B3eMaHHs Ce
npaBH, KOTaTo 3a ChOMPAeMOCTTA Ha IIsJ1aTa CyMa HITH Ha YacT OT Hesl ChIECTBYBA BHCOKA HecHT'ypHOCT. HechOupaemure
B3E€MaHHUs C€ U3MKCBAT, KOraTo MPaBHUTE OCHOBAHHMS 3a TOBA HACTBIIAT. THProOBCKU B3eMaHHUs, MPOCPOUCHU 3a CPOK HE
MOBEYe OT €/IHA FOJIMHA, HE CE CUMUTAT 3a 00E3I[EHEHH, OCBeH aK0O MMa 3HAYHUTENIHA BEPOSTHOCT 32 TAXHATA HECHOUPAEMOCT.
CyMaTa Ha NpOBM3MATA € paBHA HA pa3liMKaTa MEX]y OanaHcoBaTa CTOWHOCT Ha B3EMAaHETO M CeramrHara CTOHHOCT Ha
OYAaKBAHUTEC 6'I>I[eH_II/I Mapu4yHy MOTOHH, AUCKOHTHPAHU C IIbPBOHAYAJIHUAT eq)eKTI/IBeH JIMXBCH IIPOLECHT. banancoBara
CTOMHOCT Ha aKTHBa Ce HaMmallsiBa 4Ype3 M3IOJ3BAHETO Ha KOPEKTMBHA CMETKa, a CTOWHOCTTa Ha 3arybara ce oTpassiBa B
oTUeTa 3a mevandara wid 3arybaTta W Ipyrusi BceoOXBaTeH J0XOa KbM ,,00IIM U agMUHUCTpaTUBHU pasxonn”. Korato
JAJICHO THPTOBCKO B3€MaHE CE MPEIICHH KaTo HeChOMpaeMo, TO CE OTIHCBA OT KOPEKTHBHA CMETKa Ha THPTOBCKHTE

B3CMaHMU.

2.9.10. [Tapuynu cpexcTBa M NAPUYHH €KBHBAJIEHTH

HapI/I‘lHI/ITe CpeACTBa W NMAPUYHUTC CKBUBAJICHTH BKIIHOYBAT KACOBUTC HAJIUYHOCTHU, CPEACTBA IO Pa3MIaAlIaTCIHUTE
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CMETKH U KPaTKOCPOUYHHTE JICTIO3UTH B OAHKH, YMITO OPUTUHAIICH MAaTypPHUTET € JI0 3 Mecena.
3a 1enauTe Ha U3TOTBSIHETO HAa OTYETA 33 MapUIHHUTE MOTOIU
® [APUYHUTE MOCTBHIUICHHUS OT KIUCHTH W MAPUYHHUTE IUIANIAHUS KbM JOCTABUHMIMM ca TPEACTAaBCHH OPYTHO, C
BkimoueH JIJIC (9% 3a mpomax0a Ha OCHOBHM xorenuepcku yciayrd u 20% 3a JOCTaBKM U OCTaHAIIUTE
mpoaaxon);
® JIMXBWTE II0 IOJyYEHH KPEIUTH ca BKIIOUEHH KaTo IUTAIaHe 3a ONepaTHBHA JCHHOCT;
®  IUIAAHUATA, CBHP3aHH C H3TPAKAAHETO Ha AaKTUBH 10 CTOITAHCKH HAYHH (B T.4. KbM
JIOCTaBUHMIIM U MEPCOHAJA) ca BKIIOYEHH KaTo TUIallaHus 32 HHBECTULIMOHHA JEHHOCT;
e  TpaifHO OJIOKMPAHUTE MAPUIHU CPEACTBA HE Ca BKIIFOYCHH B OTYETA 32 MAPUIHHUTE MTOTOIH
® 32 [[CNTUTE HA MAPUYHUS MMOTOK U3IUIATCHUTE JUBHUICHTH CE BKIIOYBAT KATO IUIANAHKS 32 ()UHAHCOBA NICHHOCT, a

MOJYYCHUTEC JUBUJACHTH, KaTO MMOCTBHIJICHUA OT MHBECTUIIMOHHA ,Z[eﬁHOCT;

2.9.11. JIuxBeHH 3aeMH

Beunuku 3aeMu ce MpeCTaBAT M0 CeOECTOWHOCT (HOMHUHAIHA CTOWHOCT), KOSITO €€ MpUeMa 3a CIPaBeJIMBa CTOMHOCT HA
MOJIy4SHOTO MO CJeNKaTra, HETHO OT MPEKUTE Pa3XojH, CBbP3aHU ¢ Te3u 3aeMu. Crell TbPBOHAYAIHOTO MPU3HABAHE,
JIMXBOHOCHUTE 3a€MH ITOCJICIBAIIIO CE OICHSBAT 10 aMOPTU3HUPYEMa CTOMHOCT, OIpe/e/icHa Ype3 MpHiIaraHe Ha METoja Ha
e(eKTHBHATA JIUXBAa. AMOPTHU3UpyMaTa CTOMHOCT C€ OMpeneNs KaTo ca B3eTH MPEABHUJ BCUYKH BHIOBE TAaKCH,
KOMHCHUOHHH ¥ IPYTH Pa3X0JIH, BKIFOUYUTESIIHO JTUCKOHT WJIH IIPEMUs, aCOIIMUPAHU C Te3u 3aeMu. [leuanoure u 3aryoute ce
MPU3HABAT B OTYETa 3a BCCOOXBATHHUSA JOXOI KaTO (DPMHAHCOBH IPUXOAX/PA3XOIU Mpe3 MEepHoaa Ha aMOPTH3AIUS MU

KOraTo 3aJAbJDKCHUATA CC OTIIUIIAT WK peAynrpar.

2.9.12.JIu34UHT

DUHAHCOB JIH3HHT

OUHAHCOBUAT JIM3HMHT, MPU KONTO ce TpaHChepupa KbM IPYKECTBOTO ChHIIECTBEHATa YACT OT BCHYKH PHUCKOBE H
CTOIMAHCKH M3TOJH, POM3THYAIIX OT COOCTBEHOCTTA BbPXY aKTHBA 10 (PMHAHCOB JIM3HHT, CE KAUTAIM3UPa B OTYETA 32
(hbMHAHCOBOTO CHCTOSIHHE HA JIM3MHTOIMOIYYATEIS KATO CE MPEICTaBs KATO MMOTH, MAIIMHU M ChOPBKCHHUS O] JIM3HUHT 110
[[eHa Ha He3a0aBHA MPOJak0a HITH aKo € M0 HUCKa — I10 HACTOSIIATa CTOWHOCT Ha MUHHUMAJTHUTE JIN3UHTOBY IUIAIIAHHS.
[punodurnte noa GUHAHCOB JIU3UHT AKTHBU CE AMOPTH3UPAT Ha 0a3a MOJIe3eH )KUBOT HA ChOTBETHHSI AKTHB.
JIM3MHTOBHTE IUIAIIAHKS ChABPIKAT B ONMPECICHO ChOTHOILICHUE (HUHAHCOBHS Pa3xoj (JIMXBA) M MPUCMAAAIIATA CE YaCT
OT JIM3UHIOBOTO 3ajJbJDKCHHE (TJIABHHIA), Taka 4Ye Jia C€ IIOCTUTHE IIOCTOSHEH JIMXBEH MPOILIEHT 3a OCTaBallaTa
HEeM3IUIaTeHa YacT OT [JIaBHHIIATA IO JH3MHICOBOTO 3aabiDkeHue. OmpenesiecHUTe Ha TakaBa 0a3a JIMXBEHH pa3XoH,
CBBP3aHU C HAeTHUs MOJ (PUHAHCOB JIM3MHI aKTHB, CE MPEJACTABIT HETHO ChC 33aIB/DKCHHETO KbM JIM3WHTOAATENS U Ce
BKJIIOYBAT B Ieyaidara Wi 3arybara mpe3 rnepuo/ia Ha JIM3UHTOBHUS IOTOBOP, KOTaTO CHITUTE CTAHAT JBJIKUMHU.
OnepaTuBeH JU3UHT

JIv3uHT, Mpu KOHTO HaeMOIATENSAT MPOABIDKABA Jia IPUTEKaBa CHIIECTBEHATA YACT OT BCHYKH PUCKOBE U CTOITAHCKH
W3rOAM OT COOCTBEHOCTTa BBPXY [JQJCHUS aKTHB ce¢ KilacuuIupa KaTo  ONCpaTHBEH JIU3UHT.
[TnamaHusaTa/MOCTHIUICHUATA IO OTICPATHBHUS JIM3WHT Ce MPU3HABAT KATO Pa3XOIW/TMPUXOAM B Ieyandara wid 3aryodara

Ha 0a3a JuHeeH METO/J 3a IIepruoa Ha JIN3UHTA.
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2.9.13. TBproBeKu M APYTHU 3aXbJKEHUSI
TBproBckn M Jpyru 3aIbDKEHUS IbPBOHAYAIHO CE OTYUTAT 10 CTOWHOCT Ha BB3HUKBAHE, a BIOCIEICTBHE IIO

aMOpTHU3HUpYyeMa CTOWHOCT.

2.9.14. Ooe3uenka

CTOMHOCTTa Ha aKTHBHUTE Ha MPEANPHUATHETO € aHAJIHM3Upa MEPHOIMYHO KbM Kpas Ha BCEKH OTYETCH HEpHO, 3a Ja Cce
NpEeLeHn [ajld CBIIeCTBYBa HMHAWKAIUs 3a obe3leHKa. B cimydaif, ye chlnecTByBaT TakuBa IPH3HALHW, CE IPaBU
NpUOTU3UTETHA OICHKA 332 BB3CTAHOBMMATa CTOMHOCT Ha akTHBA. 3aryba OoT oOe3leHKa ce MpH3HaBa BHHATH, KOTAaTo
TeKyIllaTa CTOWHOCT Ha aKTHBAa WM Ha Ipyna aKkTHBW, T€HEPUpPAIIM NPUXOJIHM, YacT OT KOWTO € TOH, NpeBHIlaBa
BB3CTAaHOBHMaTa My CTOWHOCT. 3aryba oT oOe3lleHKa ce oTyMTa B medainbaTa wiu 3arybara W/wim B JIpyr BCEOOXBaTeH

J0XO0nH.

2.9.15. IlpoBu3un

[lpoBusun ce mpu3HaBaT B OTYeTa 32 (PUHAHCOBOTO CBHCTOSHHE, KOTaTO NPEIIPHATHETO € MOENO0 HOPHUANYSCKO HIH
KOHCTPYKTHBHO 33/IbJDKCHUE B PE3yJITaT Ha MHUHAJO CHOUTHE, U MMa BEPOSATHOCT Jja C& PEalM3Mpa HEraTHBEH HMapHicH
IOTOK, 3a Jla c€ MOTracH 3aJb/DKCHHETO. AKO 3aJb/DKCHHETO HMMa MaTepualeH e(eKT, MPOBH3UATA ce OIpelens KaTo
OYaKBaHUs ObJEI MapUyueH MOTOK Ce TUCKOHTUPA ChC CTaBKa MPEAM NaHbIM, KOSATO OTpa3siBa TEKyllaTa Ma3apHa OleHKa

Ha MapuTe BbB BPEMETO U TaM KbJCTO € MOAXOAAIO, CHCHI/I(i)I/ILIHI/IH 3a 3aAbJDKCHUETO PUCK.

2.9.16. 3aabaKeHNs KbM MEPCOHAJIA MO TPYAOBOTO H COIHATHO 3aKOHOJATEICTBO

TpynoBuTe U OCHT'YPUTEIHU OTHOIIEHHS ¢ paOOTHULINTE M CIYXKUTEIHUTE B JPYKECTBOTO CE€ OCHOBABAaT Ha Pa3IoOpenOnTe
Ha Koniexca Ha TpyZa ¥ Ha JeHCTBAIOTO OCHTYPUTEIHO 3aKOHOIATENICTBO.

OCHOBHO 3aIb/DKEHHE Ha paboTonmaTels € Jla M3BBPIIBA 33JBJDKUTEIIHO OCUTYpsIBAHE Ha HACTHS MEpCcoHan 3a (OoHA
“IleHcuu”, MOMBJIHUTEIHO 3ab/DKATEIIHO MMEHCHOHHO ocurypsiBane (JI3110), doua “O06mo 3abomsiBaHe U MaifluuHCTBO”
(O3M), doun “bespadortuia”, houn “Tpymnosa 3mononyka u npodecnonanna 6onect” (T3I1B), 3apaBHO OCHUTypsBaHE.
Pa3mepure Ha OCUT'YpHUTEHHTE BHOCKH C€ YTBBP)KIAaBaT KOHKPETHO chc 3akoHa 3a Oromxera Ha JIOO 3a choTBeTHaTa
roguHa u 3akoHa 3a Oromxera Ha H30K 3a choTBeTHaTa roaumHa. BHockuTe ce pasmpenenar Mexay pabotomarens U
OCUTYPEHOTO JINIIE B CHOTHOIIEHUE, KOETO C€ IPOMEHS €XKEroHO M € OIpeaereHo ¢ wi. 6, ain. 3 or Koxekca conmanHo
ocurypsBane (KCO). Obmmsar pasmep Ha BHockaTa 3a ¢oun “Tlencun”, J3T10, ¢ponx “O3M”, doun “be3padoruma”,
3aIBJDKATEITHO TBPKaBHO OOIIECTBEHO OCUTypsiBaHe, 3a Oe3paboThIia U 3a 3apaBHO ocurypsBane mnpe3 2016 r. u 2015 r.,
BB31M3a Ha 30,30% (pa3mnperneneHo B CbOTHOLIEHHE Pad0TOAATEN : OCUTYpeHo nuie 57:43) 3a paboTenyuTe pH yCIOBHUATA
Ha TpeTa KaTeropus Tpyad, KaKBUTO ca 3aeTute B apyxxkecTBoTo. [Ipe3 2017 r. obummar mporeHt e 31,30 %, pasnpeneneH B
CHOTHOIIIEHHE paboToIaTelN : OCUTypeHo nuile 57:43.

B mombiiHeHHE, H3IUIO 33 CBOSI CMETKA pabOTOAATEIIAT IPaBU OCUTypUTeaHa BHOCKA 3a (o “T3IIB” 3a 2016 r. B pasmep
Ha 0,7% (3a 2015 r. pasmepst ¢ 0,7%).

K®M npyxkecTBOTO HAMA Ch3/1ai€H U QYHKIIMOHUPAII YaCTE€H JOOPOBOJIEH OCUTYpHTENeH (QOHI.

OcHryputesaHnTe 1 NEHCHOHHN CXEMH, NPUIJIaraHy OT JPY>KECTBOTO B Ka4eCTBOTO My Ha paboTonarell, ce OCHOBaBaT Ha
OBJITapcKOTO 3aKOHOJATEINICTBO U ca IUTaHOBE ¢ Ae(DUHHUpaHN BHOCKH. IIpH Te3u miaHoBe pabOTOAATENT ILUIAINA MECETHO
ompejieNieHn BHOCKU B nbpkaBauTe pouxa “Tlencun”, poug “O3M”, houn “bespadorumna”, poug “T3I15”, poung “T'BPC”,

KaKTO W B YHHMBEPCAJTHH W MPO(ECHOHATHN NEHCHOHHU (QOHIOBE — Ha 0a3a (hUKCHpaHU MO 3aKOH IPOICHTH M HAMA

28



AJIBEHA AJ
MEXIWMHEH ®UHAHCOB OTYHET
31 JEKEMBPH 2016 r.

NPaBHO WJIM KOHCTPYKTHBHO 3aJb/DKEHHE Ja JoIulaia BbB (pOoHIOBETE OBJENIM BHOCKH B CIIydaWTe, KOI'aTo T€ HAMAT
JOCTaTbYHO Ja H3IUIATSAT Ha CHOTBETHUTE JIMIA 3apa0OTeHUTE OT TSIX CyMH 3a INEpHOAa Ha TPYJOBUS UM CTaxX.
AHaJIOTUYHO ca 3abJDKCHUATA 110 OTHOIIEHUE Ha 3IPaBHOTO OCUTYpsIBaHE.

Cobrinacuo pasnopenoute Ha Konekca Ha tpyna (KT), paboronarenst nma 3abDKeHUE Ja U3IUIATH TIPH - IPEKpaTsBaHe Ha
TPYOBHUS JOTOBOP 00E3IETEHHS 3!

v/ HeCmaseHo Mpequ3BecTHe — OPYTHO TPYIOBO BH3HAIPAK/ICHHE 3a SIUH MECeL;

v Topajy 3aKpUBaHE HAa MPEANPHATHETO WM HA YacT OT HEro, ChKpalllaBaHe B IlaTa, HAMaNsBaHe Ha o0eMa Ha
pabota u cimpane Ha paboTa 3a oBede oT 15 JHU — pabOTHUKA WITH CIYXKHUTENS MOKE /1a TIOTY9IH 00e3IeTeHHIE B
pa3mep Ha OPYTHOTO My TPYAOBO Bh3HATpaKICHUE J0 6 Mecena 1o IpelieHKa Ha paboromatens (cbria. Ym.222
an.1 ot KT);

v\ pH TpeKparsABaHe HA TPYAOBHUs JOrOBOP IOpaiau OONECT — HE MO-MAalKO OT OPYTHOTO TPYAOBO MECEYHO
BB3HArpakAeHHE, yBenrmdeHo ¢ 50% 3a cpok OT JjBa Mecela;

v TIpU HEeHCHOHUpaHe — OT 2 0 6 GPYTHU MeCEYHHU PabOTHH 3aILIATH CIIOPE.] TPYIOBHS CTaXK B IPYKECTBOTO;

v 3a HEM3IOJ3BaH IUIATEH TOJMIIEH OTIYCK — OOE3MICTEHHE 32 CHOTBETHUTE TOAMHH 3a BPEMETO, KOETO Ce
MPU3HABA 32 TPYIOB CTAXK.

Cren M3IUIalIaHETO Ha MOCOYCHUTE 00E3IIeTeH s 32 Pa00TOAATENS HE IPOU3TUYAT JIPYTH 3aIbJDKEHHS] KbM paOOTHHLINTE
U CIIyXKHUTEJINTE.

Kparkocpounure noxoau 3a mepcoHana mnoxa ¢opMmara Ha Bb3HArpaKAeHHs, OOHYCH M COLMANHHU JOIUIAIAHUS H
npua0OUBKH, (M3UCKyeMH B paMKHUTE Ha 12 Mecera ciief Kpas Ha IepHoja, B KONTO MEpPCOHATBT € MOJIOKWI TPYJ 3a TAX
WIN € U3IBJIHWI HEOOXOIUMHUTE YCIIOBHS) c€ NPU3HABAT KAaTO pa3xoj] B OTYETA 3a BCEOOXBATHHUS JOXOJ B IEPHOAA, B
KOWTO € TMOJIOKEH TPYABT 33 TAX WIM Ca M3IIBJIHEHN M3MCKBAHHATA 32 TSAXHOTO IIOJNydaBaHE KAaTO TEKYIIO 3aJbJDKCHHE
(cnmen mpucmagaHe HA BCHYKM IUTATEHH BEYe CYMHM M IMOJArallyd ce yAPHKKH) B pa3Mep Ha HEANCKOHTHPAaHATa UM CyMa.
JBIDKMMUTE OT JPY>KECTBOTO BHOCKM IO COLMATHOTO W 3/[paBHO OCHTYpsSIBaHE C€ INPHU3HABAaT KaTO TEKYIl pasxo] U
3aIBJDKEHNE B HEAMCKOHTHPAH pa3Mep, 3a€IHO M B IEepHOJa Ha HAYHCICHHE HAa CHOTBETHUTE IOXOAM, C KOHTO T€ ca
CBBP3aHM.

B kpast Ha BcekH OTUETEH MepHo] IPY>KECTBOTO IPABU OIIEHKAa Ha CyMaTa Ha OYaKBaHUTE Pa3XOJH MO HATPYIBAIIUTE CE
KOMIICHCUPYEMH OTITYCKH, KOSITO C€ O4aKBa Jia ObJie M3IJIaTeHa KaTo pe3yiiTaT OT HEU3IOJI3BaHOTO IPaBO Ha HATPYyIaH
OoTHycK. B oreHkaTta ce BKIIIOYBAT NMpPUOIM3HTENHATA NpEIeHKa B HEAWCKOHTHPAaH pa3Mep Ha pPa3XOoAWTE 3a CaMuTe
BB3HATPKACHHUS M Pa3XOJUTEe 3a BHOCKU 110 3aJIBJDKUTEITHOTO OOIIECTBEHO OCHTYpsBaHE, KOMTO PabOTONATENAT JBJIKA
BBPXY TE3H CYyMHU.

Cornacio Kopekca Ha Tpyma ApyXecTBOTO € 3aJbJDKEHO Ja M3IDIAIa Ha MEepcoHaja MpPU HACTBIIBAHE HA IEHCHOHHA
BB3pacT 00e31IeTeHNe, KOeTO B 3aBUCHUMOCT OT TPYJOBHS CTaX B MPEANPHUITHETO MOXKE Ja Bapupa MEeXIy 2 u 6 OpyTHH
MeceyHH pabOTHHM 3aIlIaTH KbM JaTaTa Ha IpeKpaTsBaHe Ha TPYJOBOTO MpaBOOTHoIIeHHE. [Io cBoMTe XapaKTEepPUCTHKU
TE3U CXEMHU NPCACTABIABAT IJIAHOBE C uecbvmnpa}m J0X0Ou.

OueHsBaHETO Ha ABJITOCPOYHHUTE [OXOAM Ha HAeTH JIMIA CE W3BBPIIBA 10 KPEAWTHHS METOJ| HAa IPOTHO3MPAaHUTE
€/IMHMIY, KaTO OLIEHKaTa KbM Kpasi Ha OTYETHHS NEPHOJl CE IIPAaBH OT JIMLECH3UPAaHU aKTIOEPHU. 3aIbJDKEHUETO, TPU3HATO B
oT4eTa 3a (PMHAHCOBOTO CHCTOSIHME, € CerallHaTa CTOMHOCT Ha 33JbJDKCHUETO 3a M3IUIAINAHE Ha 00e3IIEeTeHNsI KbM Kpas
Ha OTYETHUS IIEPHOJI, 32a€THO C KOPEKIIMUTE Ha 33IbJDKEHUETO, OTYETEeHN He3a0aBHO B NEYaIOH M 3aryOH U aKTIOEPCKHUTE
neqan6n/3ary6n, BB3HUKHAJIN B PpPE3YyJTaT HAa KOPCKIMHU W MNPOMEHM Ha AaKTIOCPCKUTE IPCANOJIOKCHUA, OTUYCTCHH

He3a0aBHO B apyr BCeOOXBATCH a0xond. OuakBaHUTE 3abJDKCHHUA 3a OGCSH.IGTGHI/ISI IIpyu HACTBIIBAHEC HAa NECHCHOHHA
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BB3PACT Ce NPEACTaBAT KaTo MPOBU3HUHU B ChCTaBa HA HETEKYIUTE 3aAbKEHHS KbM IIepCOHAIA.
Jpy’ecTBOTO MpH3HaBa 3abJDKEHHS KbM IEpCOHAja MO JOXOAU IpPHU HalycKaHe Npeid HAcCThIIBAaHE Ha MEHCHOHHA
BB3PACT, KOTaTo € IEMOHCTPUPaH 00OBBP3BAlll aHIKUMEHT, Ha 0a3a aHOHCHpPaH IUIaH, Ja Ce MPEKPaTH TPYIOBHAT JOTOBOP
ChC CHOTBETHHUTE JiMIa 0e3 Ja MMa BB3MOXKHOCT JIa C€ OTMEHH, WJIH NpU (OPMaHOTO HM3]aBaHe Ha JOKYMEHTHTE 3a
JI0OpOBOIHO HamyckaHe. JloX0au Ipy HallyCKaHe, IIIaTUMHU HoBede oT 12 Mecena, ce AUCKOHTUPAT U MPEJCTaBAT B OTUETA

3a CI)I/IHaHCOBOTO CBCTOSIHHE I10 TSAXHATa CeraliHa CTOMHOCT.

2.9.17. Ilpuxoau

[Ipuxonure ce npu3HaBaT Ha 06a3a MPUHIKIA Ha HAYUCIISIBAHE U JIO0 CTEIEH, /10 KOSTO CTONMAHCKUTE M3TOH Ce NPUI00HuBaT
OT JIPY’KECTBOTO U JJOKOJIKOTO MPUXOJUTE MOTAT Ja CE OLCHAT HAAEKHO.

[Ipuxomu oT mposaax0a Ha aKTUBU c€ NPU3HABAT, KOraTO BCHYKHU CHIIECTBEHH PUCKOBE M M3TOAM OT COOCTBEHOCTTa Ha
aKTHUBHTE CE IPEXBBPIIAT Ha KymyBaya.

[puxoxute oT mpojaxba Ha yCIyrd ce NMPU3HABAT, KATO CE OTYMTA €Tala Ha 3aBBPLICHOCT Ha CHEJKAaTa B Kpas Ha
OTYCTHHS NEPHOJ, aKO TO3M eTall MOXe Aa ObJe HAaIeKIHO M3MEPCeH, KaKTO M Pa3sXOAWTE, M3BBPIICHU MO CHeNIKata U
Pa3xoIuTe MO MPUKITIOYBAHETO.

DuUHAHCOBH NPHXOIH

duHaHCOBUTE MpUXOoau BKIIIOUBAT HAYUCJICHUA 3a JIMXBU OT BJIOKEHU CPEJICTBA, rneyvayou oT Oorecpanru B 4yKACCTpaHHaA

BaJlyTa, NOJYYCHU JUBUACHTU OT yHaCTHA.

2.9.18.Pa3xoaun

OnepaTuBHM pa3xoau

Pa3xoauTe ce mpu3HaBaT B MOMECHTA Ha TAXHOTO Bb3HUKBaHE U Ha 0a3a MPUHLUITUTE HA HAYHUCIISIBAHE U CHIIOCTAaBUMOCT.
DUHAHCOBHU Pa3Xoau

duHAHCOBUTE pa3xoJy BKIIOYBAT HAYMCIICHUS 32 JIMXBU [0 3a€MH, 3ary0H OT OIepalvy B YyXJIeCTpaHHA BajyTa, APYTrd
0aHKOBU TaKCH U KOMHUCHOHHH.

2.9.19. KopnopaTuBeH 1aHbK

KoprnopatuBeH JaHbK BbpXy Iedanbara 3a roJuHaTa BKJIHOYBA TEKyLl M OTCpOuYeH JaHbK. ChbINacHO OBJIrapcKoTO
3aKOHOJIATEJICTBO MPEANPHUATHETO IBIDKH JaHBK BBPXY nevanbdara npu craBka 10% 3a 2016 r. (10% 3a 2015 1.). 32 2017
roJIMHA JaHbYHATA CTaBKa € HEIPOMEHEHa.

TekyIr 1aHbK € cymara Ha JaHbKa, KOWTO TpsAOBa Jia ce IUIaTH BhpXy objaraeMara revanda 3a meprona, Bb3 OCHOBA Ha
e(eKTHBHATA JaHbYHA CTABKAa KbM Kpas Ha OTYCTHHS IEPUO.

OTcpoueHH JaHbIIM Ce HAYKMCIIABAT KAaTO Ce M3IOJI3yBa OalaHCOB METO]| Ha 3a/IbJDKeHHsATa (0alaHCOBUS TACUBEH METON),
KOWTO TI03BOJISIBA JIa C€ OTYUTAT BPEMEHHU Pa3lIMKU MEX/y TEKyllaTa CTOHHOCT Ha aKTHBUTE M NMACHBUTE 3a LIEJUTE Ha
CYETOBOJIHOTO OTYMTAHE M 32 JAHBYHH LEITH.

CyMaTa Ha OTCpPOUYCHHTE JaHBIM € Oa3upaHa Ha OYaKBaHHs HAUMH 32 pealn3alisi HAa aKTUBUTE U NaCUBUTE. AKTHBUTE H
MIaCHBHTE MO OTCPOYCHHU JAHBIM CE OLEHIBAT MO JaHBYHM CTaBKH, KOMTO C€ OYaKBa Jia ObJaT B Cuila 3a NepHo/ia, KOraTo
aKTHBBT CE pealM3npa WIN MacUBBT C€ ypPeaH, ChbINIACHO AaHBYHHUTE 3aKOHH, JEHCTBAIIM KbM Kpas Ha OTYETHUS IEPHOI.
OTcpoueH aHb4YeH aKTHB C€ IPHU3HaBa caMo TOTaBa, KOraTo MOTaT Jia ce MOoJydYaT JAaHbYHH MOJI3H, CPEelly KOUTO aKTHBA
MOXe /1a C€ OIOJI30TBOPH.

OTCpO‘IeHI/ITe JaHBbYHU aKTHBU C€ HaMaJIsIBaT 10 padMeEpa Ha TE3HU, 3a KOUTO 61))1e1uaTa n3rojja B€Y€ HE € BEPOATHO Oa
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OBbJIc peanu3upaHa.
OTcpoueHHTe MaHbIIM, CBBP3aHU C 0OEKTH, KOMTO Ca OTYETECHU JUPEKTHO B COOCTBEHMS KAIMTAJl MM JAPYyra MO3UIHS B

oT4eTa 3a PMHAHCOBOTO CHCTOSIHHUE, CBILO CE OTYUTAT TUPEKTHO KbM CHOTBETHHMS KallUTaJIOB KOMIOHEHT WJIN ITO3HLIUSL.
2.9.20. lapenusi OT IPaBHUTEJCTBOTO

JlapeHusiTa OT NPaBUTEJICTBOTO CE OTYUTAT IO CIPABEIINBA CTOHHOCT, KOTaTO UMa JOCTAThYHO CUTYPHOCT, YE JAPEHUETO
me ObJe momydeHo u JIpyKecTBOTO e cra3Ba ChIIBTCTBAIIUTE TO yclIoBus. [IpaBUTENCTBEHUTE NapeHHs CE€ pa3cpouBaT U
CHCTEMHO NPU3HABAT B OTYETA 3a Nedandara Win 3arydara M Opyrus BCEOOXBATEH IOXOJ C LEN CHIOCTABSHETO UM ChC
CHOTBETHUTE DPA3XOAM, 3a UYHETO KOMIICHCHpPAHE ca INpeJHa3HaueHW. [IpaBUTENCTBEHHTE NapeHHs, BBPXY HOXOJa,
CBBP3aHU ChC INOKYIKaTa HAa UMOTH, MAallMHU M CHOPBKEHHUS CE BKIIOYBAT KbM HETEKYIIM aKTUBU KaTO Pa3CpoOdYeHU
(mHAHCHUpaHUs OT NPAaBUTEICTBOTO M C€ INMpHU3HABAT KaTo NPUXOJ B OT4eTa 3a nevanbara wiam 3arybara u Apyrus

BCEOOXBATEH J0X01 Ha 0asa JIMHEeeH METO/J 3a CPOKa Ha OYaKBaHHUA MOJIC3CH KUBOT Ha CbOTBCTHUTC aKTHUBU.

2.9.21. AKIuoHepeH KaNHuTAJI U pe3epBH

Jpy’XecTBOTO OTYMTA OCHOBHUS CH KaIlUTaJ 10 HOMUHAJIHA CTOMHOCT Ha PETUCTPUPAHUTE B ChJA AKIUH.
CobriacHO M3HMCKBaHHMATa Ha TBHProBCKUS 3aKOH M YCTaBa, IPYKECTBOTO € JUIBXKHO nAa ¢opmupa U pesepB “doHa
PesepBen”, kaTo M3TOYHMIM Ha oHIA MorarT J1a ObJar:

® Haif-MaJKo €Ha JeceTa OT IedanbdaTa, KOsSTO ce OTAENs IOKaTo CpeAcTBaTa BbB (pOHIA JOCTUTHAT €Ha JeceTa
YacT OT aKIIMOHEPHUSI KAIlMTaJI MIIH MO-TOJIsIMA JacT, OMpeiesieHa o pemenne Ha O0moTo chOpaHie Ha aKIIMOHEPHUTE;

e cpezcTBaTa, MOJTYYeHH HaJl HOMUHAJHATA CTOMHOCT Ha aKIUHUTE MTPH M31aBaHETO UM (IIPEMHEH PE3EpPB);

® pyr'H U3TOYHUIM, TPEABUICHH 10 pemeHne Ha O6moTo crOpanue.

CpernctBara oT (poHIa MOTaT J1a ce M3IOJ3BAaT CaMO 3a MOKPHBaHE Ha TOAMIIHATA 3aryba M Ha 3aryOu OT MpPeIXOIHU
rogunu. Korarto cpenctBara BbB ()OHIa TOCTUTHAT ONPEAETICHUs B ycTaBa MUHUMAJICH pa3Mep, CpeAcTBaTa Haj Ta3u cyMa

Morar aa 6’b£[aT HM3I0JI3BaHU 3a YBCIIMYABAHC HA AKITUOHCPHU KalluTall.

Koraro /[IpyxkecTBoTO U3KymyBa COOCTBCHHM AaKIIMH, IUIaTEHATa CyMa, BKIIOYBAImla M CHOTBETHUTE MPSKO CBBP3aHU
JONIBJIHUTENIHN DPa3XoH, (HeTHpaHa ¢ edeKkTa Ha JaHBIUTE BBPXY IO0XO0Aa), C€ M3BaXKIa OT MPHUHAICKALNUS Ha
cobctBeHnMTe Ha JIpy)KeCTBOTO KamuTal, JOKAaTO OOpaTHO H3KYIEHHTE aKkUUM He ce O0e3CHIIAT, MPOoAajaTrT WiH
npensganar. OOpaTHO H3KyNEHHTE COOCTBEHM aKLIMU Ca IPEACTaBEHH B oOT4deTa 3a (DUHAHCOBO CBHCTOSIHHE IIO
cebecToifHOCT (IleHa Ha MPUAOOMBAHE) KaTO C TAXHATA CTOMHOCT € HamalleH COOCTBEHHAT KamuTal Ha JPY>KECTBOTO.
Koraro Te3n akuuu o-KbCHO Ce TPOJaaT WU Ipen3aaaar, BCEKU MPUXOM, HETHPaH C MPSKO CBBP3aHHUTE JOIBIHUTEITHA
pa3xo/au IO TPaH3aKIMATA U CHOTBETHHS JaHBYCH e(eKT, ce BKIFOYBA B KallUTaja, IPUHAJICKAI Ha COOCTBEHHUIIUTE HA
Jpy)ecTBOTO, KbM KOMIIOHCHTA “‘Hepa3IpeiesieHa mevyanoa’.
[IpeonieHBUHUAT pe3epB — crpaan 1 3eMs € POpPMHUpPAH OT:
Q)IIOJIOKUTETTHATA pa3jIMKa MEeXIy OamaHcOBaTa CTOWHOCT Ha CTPagWTe M TEXHHUTE CIIPABEIMBU CTOMHOCTH KbM JaTara
Ha M3BBPIIBAHE HA BCSKA MPEOICHKA; U
0)mmoNIoXKUTEHATa pa3nuKa MeXOy OamaHcoBaTa CTOMHOCT Ha MMOTH, OTYMTaHH B TpylaTa “MMOTH, 32 HM3IIOJI3BaHE B
cOoOCTBEHA JEHHOCT”’, W TAXHATA CIIpaBeIJIMBa CTOWHOCT Ha JaTaTra, Ha KOATO Te ce TpaHcdepupaT B rpymara Ha
“MHBECTHUIIMOHHHA UMOTH .

E(l)CKT”bT Ha OTCPOUYCHUTC AaHbUH BBPXY IMPCOUCHBUYHUSA PE3E€PB € OTpa3€H AUPCKTHO 3a CMETKAa Ha TO3U PE3CPB.
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HpeOHeHT)‘-IHI/IHT PE3EPB €€ MPEXBHPJIA KbM KOMIIOHCHTA ,,HATPYIIaH! neqan61/1”, KOraTto akKTUBHTC CC OTIIMCBAT OT OTUCTA
3a (1)I/IH3HCOBOTO CbCTOSAHUEC WUJIK Ca HAIIBJIHO aMOPTU3UPAHU. HpeOHeH’b‘{HI/IHT PE3€pB MMOKpHBa 0633HCHKI/I Ha aKTHUBUTC,
C KOUTO TOH € CB’bp3aH.TOﬁ MOXC aa 61:[[6 HM3II0JI3BAH MpU pcain3alvsdaTa Ha JUBUJACHTHATA U KallUTajlOBa MOJIMTHKA Ha

JPY>XECTBOTO CaMo CJie]l IIPEXBBPIITHETO My KbM KOMIIOHEHTa “HepaslpeesieHa neyanoa”.
Pasmpenenenue Ha IUBUICHTH

PasnpenencHneTo Ha AMBUICHTH Ha aKIMOHEPHTE Ha J[py>KECTBOTO CE MIPHU3HABA KaTo 33AbJDKEHHE BbB (PHAHCOBUTE

OTHYETH B MIEPHO/IA, B KOUTO € 000pEHO.

2.9.22. Uudopmanus no cerMeHTH

OTyeTeH CeTMEHT INPEACTaBIsABA OTTPAHMYMM KOMIIOHEHT Ha J[py’KecTBOTO, KOHTO Ipeampuema OW3Hec AEHHOCTH, OT
KOWTO MOJXKE /1a TI0JTydaBa IPUXOIH U TTOHACS Pa3XoAH (BKJIIOUUTEIHO MPUXOAN W Pa3XO/H, CBbP3aHH ChC CICIKH C APYTH
KOMITOHEHTH Ha APYXECTBOTO), YHUTO OIEPATUBHH PE3YJITATH PEAOBHO C€ NPETNIeXIaT OT PHKOBOACTBOTO, B3EMAIIO
TJIABHUTE OTNEPATHBHU PEIICHHS, IIPH B3€MaHETO Ha PEIICHHs OTHOCHO PECYpCHUTE, KOUTO Aa ObAaT pasnpenesieHH KbM

CECTMCHTA U OLCHABAHC Ha PE3YJITATUTC OT JiefiHOCTTa MY U1 3a KOMNTO € HaJulle OT/eIHa Q)HHaHCOBa I/IH(I)OpMaHI/IH.

JpyXecTBOTO UMa €JMH €IUHCTBEH CETMEHT Ha OoT4MTaHe. J[pyKecTBOTO pa3BHUBa cBOsATa AeHHOCT B bbarapus. OcHoBeH
IIpeIMeT Ha JEHHOCT € Mpe[JlaraHe Ha 3aBbpILIECH TYPUCTHMYECKH IIPOLYKT HAa MEXAYHapoJHMs U BbTpelHus nasap. Ilo
KOHKPETHO, TOBA CE€ M3pa3sBa B CICTHHUTE NEHHOCTH: XOTEINEPCTBO; PECTOPAHTHOPCTBO; MPOAAXKOA Ha CTOKM OT BHOC M
MECTHO IIPOW3BOJICTBO; BBHIIIHO-UKOHOMHYECKAa NEHHOCT; NPEJOCTaBIHE Ha HH(POPMAIMOHHW, KOMYHAIHO-OHTOBH,
pEKJIaMHH, CHOPTHH, AHUMALMOHHM, KYIATYPHH U JIPYT'M BHUAOBE YCIYTH, CBBP3aHM C MEXIYHAPOJHHA U BBTPELIEH
TYpHU3bM; M3TpaXkJIaHe, pa3paboTBaHE M OTHaBaHE IOJ HA€M Ha OOEKTH; OXpAaHUTENHA AEHHOCT — B CHOTBETCTBHE C
JIEUCTBAIIOTO 3aKOHOJATENICTBO U CJEJ IOJydyaBaHE Ha HEOOXOAMMOTO paspenieHuHe. OCHOBHMAT OTYETEH (opMmar e

OIepaTHBHHUS, @ BTOPUYHUAT € reorpadcku.

[eiinoctuTe Ha /[IpyKecTBOTO ca OpraHM3MpaHH Taka, 4e HHUKOS OT TSAX HE CHCTaBsl OTAEIEH CETMEHT ChIJIACHO
m3uckBanuiaTa Ha MCPO 8 OnepaTHBHU CErMEHTH, T.€. TYPUCTUYECKUTE YCIYTH U CBBP3aHUTE C TAX NMPOAAKOHN Ha CTOKH

ce odepupar ¥ MMpoaaBaT KaTo TYPUCTHUYCCKHU MAKeTH. BCHYKU aKTHBU Ha CErMEHTHUTE Ce HaMHpat B bhirapust.

2.10.23. OcHOBHA HeTHA Mevyaa0a Ha akius //[oxox Ha aKIUA

OcHOoBHAaTa HeTHa meyayba Ha eIHA aKIMs € M3YMCIICH Ha 0a3a Ha HeTHaTa mnedyanba 3a MepHoja, MOJISKAIla Ha
pasmnpeeneHne MEXIy MPUTEKATETUTE Ha OOMKHOBEHH aKIUM U CPETHOIPETErJEHUs] OpOi Ha Abp)KAHUTE OOMKHOBEHU
aKIMH TPe3 OTYCTHHS TIEPUO/L.

CpenHomnpereriieHHT Opoil akiuHu MpeicTaBisiBa OpOST Ha JbpKAHMTE OOUKHOBEHH AKI[MM B HAYAJIIOTO HA MEPUOJA,
KOpPHUTHpaH ¢ Opost Ha 00paTHO U3KYMEHUTE OOMKHOBEHU aKIMU M Ha HOBOM3/IAJICHUTE TAKKUBA MPe3 MEPUO/ia, YMHOXKEH I10
cpenno-BpemeBus daktop. To3u dakrop u3passiBa Opos Ha JHHUTE, MPE3 KOUTO KOHKPETHUTE aKIUKM ca OWIM JAbPXKAHU,
cpsMo oOmms Opoii Ha JHHUTE Mpe3 MepHoa.

Herna meuanba Ha akiuu ¢ HaMaJIeHa CTOMHOCT HE C€ M3YHC/IABAT, ThH KATO HAMA M3JaJ€HH IMOTEHIMAIHU aKIHH C

HaMaJjieHa CTOMHOCT.
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31 JEKEMBPH 2016 r.

3. UMOTHU, MALIMHU U CBOPBKEHU S

2015 roauna
OT4eTHA CTOMHOCT

Cango xpM 1
sIHyapH
TlocTennmun
Tpaukdep kem UMC
Tpaucdep KpM
WHBECTHUI[HOHHH
UMOTHU
Ornucanu
Caano xbpm 31
JeKeMBPH
AmMopTu3anus
Canno kM 1
sIHyapu
Hauwucnena 3a
nepuoaa
Ornucana 3a
nepuoaa

Cauago xkpMm 31
JeKeMBpH
IIpenocHa croiiHoCT
Ha 1 siHyapu

Ha 31 nexemBpH

2016 roguna
OT4yeTHA CTOHHOCT

Cango kpMm 1
sIHyapH

IlocTenmnn
Tpaucdep kpm UMC
Otnucanu

Cauago xpm 31
JleKeMBpH
AmopTu3anus
Canno xbM 1
sIHyapu

Hauucnena 3a
nepuoaa

Ortnucana 3a
nepuoaa

Caano xbpm 31
JleKeMBpH
IIpeHocHa cToiiHoCT
Ha 1 AHyapu

Ha 31 nekeMBpHu

3emu Crpaau Mamunu u Cronanc Tpancno Pacren AKTHBH O0mo
ChOPBIKEHH KH PTHH ust B mponec
a1 WHBEHTap cpeacTBa HOCHTe Ha
U ApyrH M H3rpaxKaa
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGlil{’eOOO BGN’000
28 197 271459 92 498 29 442 3550 6 427 431573
1 8223 8223
1975 5183 681 173 (8012)
(1925) (1925)
(269) (243) (197) (32) (741)
26 272 273 165 97 439 29 926 3691 6 638 436 509
599 55126 26 544 2623 84 892
6203 3903 760 280 11146
(22) (228) (194) (21) (465)
6 780 58 801 27110 2882 95573
28 197 270 860 37372 2 898 927 6427 346 681
26 272 266 385 38 638 2 816 809 6 638 341 558
26 272 273 165 97 439 29 926 3691 6 638 436 509
9413 9413
295 969 457 100 584 (2405)
(1690) (229) (392) (41) (2352)
271770 98179 29991 3750 13646 444192
6 780 58 801 27110 2882 95573
6210 4062 769 267 23 11331
(119) (227) (378) (41) (765)
12871 62636 27501 3108 106139
26 272 266 385 38 638 2816 809 6 638 341 558
26 272 258899 35543 2490 642 561 13646 338053
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I/IMOTI/l, MalllMHU U CbOPBHKEHUSA B IPOLEC HA npnnoﬁnBaHe npeacraBjasaBat:

31 nexemBpu 2016

31 nexemBpu 2015

BGN’000 BGN’000
PexoHCTpyYKIS Ha XOTEJICKH KOMIUIEKCH ¥ BUJTHH CEJTHIIA 8837 1600
[IpucrenuHsIBaHEe KBM €HEPTOIIPEHOCHA MpEXa 2945 2945
AKBamapk 92 92
WubpacTpyKTypHH CHOPBHKEHUI 175 276
PexoHCTpyKIINS 1 MOIEPHU3AIN HA aIMUHICTPATUBHE U IPYTH CTPaan 844 359
WsrpaxmaHe Ha T030BU MacHUBU 46 622
Hpyru 707 744
O61mo 13646 6638

JApyru nanam

OtueTHAaTa CTOMHOCT Ha HAIILJIHO AMOPTHU3UPAHUTE MMOTHU, MAlIMHU U CHOPBKCHUA, KOUTO CC IIOJI3BAT B [[eﬁHOCTTa Ha

JPY’KECTBOTO IO TPYIIH aKTUBHU € KaKTO CIIE/IBA:

31 nexemBpu 2016

31 nexemBpu 2015

BGN’000 BGN’000
Crpamu 330 315
MammuHu U ChOPBKEHUS 36542 35147
TpaHCIOpPTHU CcpencTBa 2001 1692
CTomaHCKH HHBEHTAp U JPYTH 25573 25584
O61mo 64446 62738

B JAPYKECTBOTO HAMAa BPEMECHHO HEU3IIOJI3BAHU UMOTH, MAIIIMHU U CbOPBKCHUA

Bbpxy UMOTH, MaIllMHU U ChOPBHKEHHUS HA APYKECTBOTO NMa yUpedeHH UIIOTeKH C IIPEHOCHA CTOMHOCT KaKTO CIeBa:

31 nexemBpu 2016

31 nexemBpu 2015

BGN’000 BGN’000
Crpagu 158215 162609
0610 158215 162609
4. ”THBECTULIMOHHHA NMOTH
3emu Crpaau B npouec Ha Oo6mo
npuaoduBaHe

BGN’000 BGN’000

Cauno kbM 1 sayapu 2015 25044 8866
HoBompuao0uT HHBECTHIIMOHHA UMOTH 10 33
Tpancdep oT UMOTH, MalIMHK, CHOPBKEHHS B YIIOTpeOa 1925

Edexr ot oneHKa 710 cripaBeaiMBa CTOWHOCT IPH 432 13
IbPBOHAYATHO IIPU3HABaHEe, OTYETEHA B IPYT BCEOOXBATCH

JI0X0JT

Edexkr oT onieHka 10 cripaBe/1jinBa CTOWHOCT, OTYETEHA B 2533 137
neyantu U 3aryOHu - yBeIHIeHNE

Edekr oT oLieHKa 10 cripaBejinBa CTOMHOCT, OTYETEHA B (1910) (136)

BGN’000 BGN’000
138 34048

183 226
1925

445

2670

(2046)
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31 AEKEMBPHU 2016 r.
neyanou u 3ary0Ou - HamajeHue
Caano xbpMm 31 nexemBpu 2015 28034 8913 321 37268
Caano xbMm 1 sinyapu 2016 28034 8913 321 37268
HoBompuao0uT HMHBECTUIIMOHHH UMOTH 50 50
Tpancdep KbM UMOTH, MaIlIHU, CHOPBKEHUS B yroTpeda 44 (44)
OTnucaHu HHBECTUIIHOHHUA UMOTH (865) (146) (1011)
Caano kM 31 nexemBpu 2016 27169 8811 327 36307

MHBECTHLIMOHHUTE HUMOTH MpeACTaBIABaT TYPUCTUYCCKH, THPIrOBCKHU 00eKTH U 3€MCCJIICKU 3€MU, KOUTO APYIKECTBOTO

OT/IaBa 110 HAEM.

5. HEMATEPHUAJIHU AKTUBHU

Iporpamun Apyru Oo6mo

NMPOAYKTH

BGN’000 BGN’000 BGN’000
2015 roauna
OT4eTHA CTOHOCT
Cagano xkbM 1 sinyapu 2052 1694 3746
[MocTenunu 11 26 37
Otnucanu 2 (46) (48)
Caano xbpMm 31 nexkeMBpH 2061 1674 3735
AmMopTH3anus
Caugo kbM 1 ssHyapu 1623 903 2526
Hauwncnena 3a mepuona 127 111 238
Ortmnucana 3a nepuoja (2) (46) (48)
Canano kpM 31 nekeMBpH 1748 968 2716
IIpenocHa croifHOCT
Ha 1 anyapn 429 791 1220
Ha 31 nekemMBpH 313 706 1019
2016 roauna
OTueTHA CTOHOCT
Cagno kbM 1 sinyapu 2061 1674 3735
[ocTenunu 76 13 89
Otnucanu (181) (109) (290)
Caiuno kM 31 1ekeMBpH 1956 1578 3550
AmopTu3anus
Cauno kbM 1 ssHYyapn 1748 968 2716
Hauwncnena 3a mepuona 133 105 238
Ortmnucana 3a niepuojia (181) (109) (290)
Cauno kM 31 1ekeMBpH 1700 964 2680
IIpenocHa croitHOCT
Ha 1 ssHyapu 313 706 1019
Ha 31 nekemMBpH 256 614 870

OrueTHaTa CTOMHOCT HAa HANBJIHO AMOPTU3HUPAHUTE HEMATCpUAJIHA aKTHBHU, KOUTO CE€ II0JI3BAT B HeﬁHOCTTa Ha

JIPY’KECTBOTO IO TPYNH AKTUBH € KaKTO CJIe/IBa:

IIporpamuu npoayKTH
HApyrn

31 nexemBpu 2016

BGN’000

1293
464

31 nexemBpu 2015

BGN’000

1420

541
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Oo01mo

6. MHBECTHLUWU B ABLIIEPHU NPEANIPUATHUA

CTOIfHOCT B HAYAJIOTO HA MePHOIA

Hosompunoburn

YBenuueHre Ha KaruTana B JbLUICPHU IPEAIPHUSITHUS
Iponaxoa

Tpaucdep KbM TEKYyITH aKTHBH, IbPKAHHU 32 IPOIakOa
CToiiHOCT B Kpasi Ha mepuoaa

JAbliepHy NpeANpHUATHS PericTPUPAHH B
cTpaHara:

Menumackn eHTsp Mennka Anoena EAJl — k.k.
Anbena

Crenmanu3upana OOJHHIA 32 PeXaOMINTALS
Menuka Anoena EOOJI — k.k. AnbeHa
Anbena typ EAJl — k.k. AnOena

Exomiog EOO/J] - rp. Jo6puu

[Ipumopcko kny6 EAJL - rp.ITpumopcko
Anda korcynt 2000 EOO/]

Bsimara maryna AJl - c.Tomomna, obmuaa KaBapaa
Wnrepckait A/l — c. JlecnoBo, Enun Ilenun
®oxap Al — rp. Codust

HUxko - buznec AJl — rp. [InoBaus

Wnuc AJl — rp. Bapna

Xemycrypuct A/l — rp. 'abposo

Anbena aBrorpanc A/l - k.k. Anbena
Cokonen-boposen Al — k.x. boposent
Exoarpo A/l — x.x. AnbeHa

Ho6pymxuacku Tekctun Al — rp. Hobpuu
bwirapusn-29 A/l - rp. Codust

Exoctpoit AJl — rp./lo6puy

Tuxus k1 A/l — rp.bamanx

Ileprieryym Mob6mne BI' A/l — x.x. Anbena

JAbuiepHy npeANpUATHA PerucCTPUPAHU B YYKOMHA:

Xoren ne Mack A/l — Anzep, lIBeiinapus
Busur bearapust EOO/] — PymbHus
®namunaro Typc EOO/ - 'epmanus

JAbuepuun npeanpuaTus Ha blepHUTE IpYyKecTBA:

1757

1961

31 nexemBpu 2016

31 nexemBpu 2015

BGN’000 BGN’000
131772 130 798
974

1811

(4 920)
128 663 131772

HpO].lel-[T HAa HHBECTUIUATA

31.exemBpu.16

100

100

100

100
100
100
99.99
99.70
99.68
98.88
98.39
98.23
98.15
97.70
93.69
86.94
67

75
50.15

31.[dexemBpu.15

100

100

100
100
100
100
100
99.99
99.70
99.68
98.88
98.39
98.23
98.15
97.05
93.69
86.94
67

75
63.45

HpOHEHT HA HHBECTHIIUATA

31.[dexemBpu.16

89.43
100
100

31.[dexemBpu.15

89.43
100
100

HpOlleHT HAa MHBECTULIUATA

31 nexemBpu 2016

31 nexemBpu 2015
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Axtu CUIT OO/ - meimepHO npyxectBo Ha MHTepckait A/l u

acouuupano Ha Exoctpoit AJl 90.09 90.09
JIT Exoctpoit Ykaiina — rpliepHo apyxkecTBo Ha Ekoctpoit AJ] 67 67
Hporepun Meanka Anbena EOO/] — apiiepHo apyxecTBo Ha 100 100
Menuusackn 1eHTsp Menuka Anoena EAJ] — k.x. AnbOena

Axromnon Puzopt EAJl- npmepHo npysxkectBo Ha ko busnec A/l 100 100

HpyxectBara [Ipumopcko kiay6 EAJT u MnTepckaii AJ] ca myGnudany, cbriacHo 3akoHa 3a IyONIWYHO MpejsiaraHe Ha [eHHU

KHHWXXa U Ca BIIMCAHU B PCFI/ICT’Lpa Ha l'[y6J'II/I‘~IHI/ITe ApYyKECTBAa BOACH OT Komucusita mo (bHHaHCOB Haa30p.

[IpenmMeTsT Ha ZEHHOCT Ha ABIIEPHATE IPEANIPHUATHS € KaKTO CIIeIBa:

JbliepHy NpeANpPHUATHS PeriCTPUPAHM B CTPaHaTa:

Menumackn neHTsp Menuka Anbena EAJl — x.x. AinbeHa

Crnenmanu3upana 0omHMIA 32 pexadbuinTauus Menuka Anbena

EOO/] — x.x. Anbena

Anbena typ EAJl — k.k. AnbOena

Exommon EOO/] - rp. Jo6pud
Ipumopcko kry6 EAJL - rp.I[lpumopcko
Wnrepckait A/l — c. JlecnoBo, Enun Ilenun

Ekoarpo AJl — k.kx. AnbGena
Bsinara naryna AJl - c.Tomona, obmuua Kapapaa

Exoctpoit A/l — rp./lo6puy

Tuxus xp1 A/l — rp.bamaux

Ileprieryym Mo6mne BI' A/l — kx.x. Anbena
Anbena ABrotpanc AJ]

Anda Koncynr 2000 EOO/]

Bearapus 29 ALl

Hobpymxancku Texctun AJ]

WUnmuc AL

Hxo buznec AJ]
Coxkomnen boposenr AJL

Doxap AL
Xemyctypuct A/l

JbliepHy NpeANpUATHS PerUCTPUPAHM B Yy:KOMHA:

Xoten ne Mack AJl — Ansep, 1lIBeinapus
Bmsur bearapust EOO/] — Pymbaus

®namunro Type 'epmanus - gpliepHo ApyxecTBo Ha Xoten ae Mack Al

CneunanmnpaHa M3BBHHOOIHUYHA ,Z[eﬁHOCT

Crenuanu3upana OOJTHUYHA TOMOII]

TypucTtuuecka areHTcKa U TypoIepaTopcka JeiHOCT
CenckocTonaHcKa JEHHOCT

TypucTtuuecka aeitHocT

ABHAIMOHHY YCIYTH, JICTUIIHA IEHHOCT U THPTOBHS C
TopHBa

CeJICKOCTOIaHCKa AEHHOCT

Typucrtuuecka aeitHOCT

CrpoutenHa 1eiHOCT

W3srpaxnmaHe u mpojax6a Ha HMOTH

ITpon3BoCTBO Ha €HEpTrHs OT B300OHOBIEMHU

€HEepruilHu U3TOYHUIU

MeskyHApOAeH U BBTPEIICH TPAHCIIOPT

VmpaBneHne W CTONAHWCBaHE HA  HEJBIKHUMA
COOCTBEHOCT

VYmpaBneHne W CTONAHWCBaHE HAa  HEJBIDKMMA
COOCTBEHOCT

VYmopaBieHne W CTONAHHMCBAaHE HA  HEABIKHMA
COOCTBEHOCT

VYmopaBieHne W CTONAHWCBAaHE HA  HEABIKHMA
COOCTBEHOCT

VYmpaBnenne W CTONAHMCBaHE HA  HEJIBIKHAMA
COOCTBEHOCT

TypusbpM U XOTEIUEPCTBO

VmpaBnenne W CTONAHWCBaHE HA  HEJBIDKMMA
COOCTBEHOCT

TypusbpM U XOTEIUEPCTBO

Typuctuuecka 1eHHOCT
Typuctuuecka areHTcKa J1eiHOCT

Typucrudecka areHTcKa JeHHOCT
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JAbuepan npeanpusitus Ha bliepHuTe ApyKecTBa:

Axtus CUIT OOJ - apiiepHo npyxectBo Ha MHTepckait Al
JII Exoctpoit Ykaiina — apiiepHo ApyxecTBo Ha ExocTpoit AJ]

Hporepun Mennka Andena EOO/] — npiepHO ApyKecTBO Ha
Menumackn eTsp Menuka Anbena EAJl — x.x. AnOeHa

TBproscka AeHHOCT

Axtonon Pusopr EAJl- nbmepso apyxkectso Ha Mko busnec AIl - ynpapnenne u
coOCcTBEHOCT

7. MHBECTHULHWU B ACOUMUPAHU NMPEAINTPUATHUSA

31 nexemBpu 2016

CTOIIAaHHUCBAHC Ha

HpI/I?;BOJJCTBO Ha CTPOUTCIIHNU MaTepruain

Typuctuuecka areHTcKa JeHHOCT

31 nexemBpu 2015

BGN’000 BGN’000
CToifHOCT B HAYAJI0TO HA NEpHOaa 233 324
[Iponanenu (91)
O6u10 233 233

AcouMMpaHN NpeINPUATHS PETHCTPHPAHH B CTPAHATA:
31 nexemBpu 2016

3npaBHO yupexxaeHne Mennka AnOeHa 49
Bpsct I AL 45.90

8. MHBECTHULHWU HA PA3IOJIOXEHHME 3A ITPOJAKBA
HMuBecTHIMM B IPYTH NPeINPUSTHS PETHCTPHPAHU B CTPaHaTa:

31 nexemBpu 2016

IIpoueHT HA HHBECTHIIUATA

31 nexemBpu 2015

49
45.90

31 nexemBpu 2015

BGN’000 BGN’000
Amvany Bearapus AJT 10 10
Xumxo AJl 1 1
Kpemukosuu AJL
Oo6uro 11 11

9. UHBECTULIUU ABPKAHU 10 NAIEX
31 nexemBpu 2016

31 nexemBpu 2015

BGN’000 BGN’000
B Ha4aJj0TO HA rOAMHATA 243 279
WsmiareHu (66) (59)
[TpeolieHKH 1 BTy THO-KYPCOBH Pa3IMKU 8 23
B kpas Ha nepuona, B T.4.: 185 243
Hereky1a yact Ha UHBECTULIMY IbPKAHU J10 MaAEK 122 179

HCIBMXHMa
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Tekyla yacT Ha MHBECTULIMH JIbP>KaHHU JI0 TaJIeK 63 64

ALK 31 nexemBpu 2016 31 nexemBpu 2015
BGN’000 BGN’000

benrapcku nes 12 20

IaTcku nonap 173 223

O6mo 185 243

10. NPEJOCTABEHU ABAHCH 3A HETEKYIIIM AKTUBH

31 nexemBpu 2016

31 nexemBpu 2015

BGN’000 BGN’000

Bsemanns ot cBpp3anu Jmma 3a qocraBka Ha UMC B T.4.: 653 56
- Exoctpoii AJ] 530

- Exo Arpo AJ] 123 56

Bsemanus ot Tpetu cTpanu 3a goctaBka Ha UMC 3727 616

O6mo 4380 672

11. HETEKYIIX B3EMAHUS OT CBbP3AHU NPEAINIPUATUS
31 nexemBpu 2016

31 nexemBpu 2015

BGN’000 BGN’000
B3emanus o npeoctaBeHu 3aeMH 4869 5903
B3emanus o nponaxon 481 686
BzemaHus OT IUBUACHTH 35
O6mo 5350 6624

B3emaHus 110 Npe0CTaBeHN 32eMU:
31 nexemBpu 2016

31 nexemBpu 2015

BGN’000 BGN’000
Ipmmopcko kryd EAT 3600 3700
Anbena ABrotpanc AJ] 1269 1689
Hko buznec ALl 514
O06mo 4869 5903

3aemure kbM I[Ipumopcko kiy6 EAJ] u Uko Busnec AJl 3a ¢ miaBamr juxBeH npoiieHT 3 mec.Euribor mtoc HanbaBka, a

3aeMbT KbM AsibeHa ABtorpanc A/l e ¢ ¢ukcupaH quxBeH npoieHT. OOe3neueH ca ChC 3aMuc Ha 3aMoBe U JOrOBOpHA

unoteka. Cpok Ha roracsiBase € 10 2025 .

B3emanusi mo npoga:xou:
31 nexemBpu 2016

31 nexemBpu 2015

BGN’000 BGN’000
Exo Arpo Al 421 601
Axtus CUIT OO 60 80
WuTepckait Al 5
O6mo 481 686

BsemanusTa mo mpoaaxou ca chC Cpok Ha moracsiBane g0 2020 roguHa.

39



AJIBEHA AJ
MEXIWMHEH ®UHAHCOB OTYHET
31 JEKEMBPH 2016 r.

12. APYTU ABJTI'OCPOYHU B3EMAHUSA

31 nexemBpu 2016 31 nexemBpmu 2015

BGN’000 BGN’000

B3emanus mo nponaxxon 281 163
Bsemanns o npenoctaBeHH 3aeMHU 42 21
0610 323 184

3aeMuTe ca MPEIOCTaBeHN Ha (PM3MUECKH JHIA ChC cpok Ha moracsBane 2017 — 2019 rogmna. 3aemMuTe ca MpeaocTaBEHH B

JIEBA, IIpU CI)I/IKCI/IpaH JIMXBCH IPOLEHT U Ca 00e3IeueH! ChC 3aMKMCH Ha 3al0BE]] U C UIIOTEKa Ha HCOBWXHUM HMOT.

13. MATEPUAJIHHU 3ATTACHU

31 nexkemBpu 2016 31 nexemBpu 2015

BGN’000 BGN’000

CypOBHHHU, MATEPUAIA ¥ KOHCYMATHBU 1598 1601
Croxn 722 337
Topusa 92 61
He3zaBbprieHO MPON3BOICTBO HA BHHO 133 80
O06mo 2545 2079

IIperJen 3a o0e3ueHka

Komucus oT cnmenmanucTe B APYKECTBOTO € W3BBPIIIIA TpPETrVie] Ha HaIWYHUTE CTOKOBO MAaTEPHANHH 3amach KpM 31
nexemBpyr 2016 ronuHa, 3a Ja MpELeH: aIH ca HaJMIIe YCIOBHs 3a 00e3IeHKa 10 HeTHA pealn3upyemMa CTOWHOCT, ChIITacHO
n3uckBanuiaTa Ha MCC 2 , Marepuanau 3amacu”. B pesynaTar Ha TO3M Iperjeq € yCTaHOBEHO, Ye HalW4HuTe KbM 31
nexkemBpy 2016 roguHa MaTepHaIHM 3amacd HE BKJIFOYBAT HAJIMYHOCTH, 32 KOMTO HETHATAa pealu3upyeMa CTOWHOCT € MO-
HHCKa OT OTYETHATa UM CTOMHOCT.

JApyru nanuu

[pu3Hatu KaTo pa3xo]| MaTepUallHH 3aracH ca BKIIOYEHH B “cebectoiiHocT Ha nponaxoute” — 13438 xwmmus. (2015r. —
11614 xwun. n1B.) W B ,,IpYTH IOXOIH/3aryOu OT AEWHOCTTAa, HETHO KBM OTYETHA CTOHHOCT Ha MPONAACHH IBITOTpalHU

akTHBU 1 Matepuanu — 869 xmiris. (2015r. — 3 xui. 1B.)

14. TEKYIIU ThbPI'OBCKH U IPYT'U B3BEMAHMUA

31 nexemBpu 2016 31 nexemBpu 2015

BGN’000 BGN’000

B3emanus OT KIMEHTH 1O TIPOAax0n 734 1333
O0e31eHKa Ha HeCHOMPAEMH B3eMaHUs (219) (203)
515 1130

JJC u npyru gaHbIM 3a Bb3CTAHOBSIBaHE 640 127
IIpenocraBenu aBaHcu 268 667
CoeOHM U IPUCHICHN B3EMaHHS 580 713
O0e31ieHKa Ha HECHOMPAEMH B3EMaHHUS (341) (535)
239 178

IIpenocraBenu 3aemu 50 25
Jpyru B3emanus 267 385
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O61mo 1979 2512
JIBu:keHHEe B 00€31eHKHTE 2016 2015
BGN'000 BGN'000
Caano xkbM 1 sinyapu 738 925
JIONbIHUTETHO HAYHCIEHH
- B3eMaHUsA OT KJIUEHTHU IO NPoJaK0oHn 112 27
- CbIcOHHM U MIPUCHICHN B3EMaHHsI
Bn3craHoBeHn
- B3EeMaHUs OT KJIMEHTH IO MPOIaK0H (6)
- CbacOHU W TIPUCHICHH B3EMaHHSI 4 (35)
Ornucanu
- B3eMaHUs OT KJIHMEHTH IO MPOJak0H (95) (29)
- CbAeOHU U IPUCHICHH B3eMaHUs (191) (144)
Caano xbpMm 31 nexkeMBpH 560 738

Hauucnsapanero m PEUHTCTPUPAHCTO HA IIPOBU3HHU 34 0663H6HCHI/I B3CMaHUA € BKIKOYCHO B ApYyru I[OXOZ[I/I/3aFy6I/I oT

,I[eﬁHOCTTa, HETHO B OTYeTa 3a Iedyajadara WId 3ary6aTa u Apyrus BceoOXBaTeH JO0XO0M.

KOPCKTUBHATA CMCTKA, C€ OTHHCBAT, KOraTO HAMA OYaKBAHUS 3a JOIIBJIHUTCIIHO IJIAallaHe.

15. TEKYIIU B3EMAHUSA OT CBbP3AHU NPEAIIPUATUA

CTOMHOCTHTE, OTYETCHH II0

31 nexemBpu 2016 31 nexemBpu 2015

BGN’000 BGN’000

B3emanus o npeoctaBeHu 3aeMH 4938 3648

Bsemanus mo nmpogaxon 1835 2062

Oo0e31eHKa Ha HECHOMPAEMH B3eMaHUs (153) (153)

1682 1909

[IpemocraBeH nemo3uT 960 87

B3eMaHus 110 MpeAOCTaBEHN aBAHCH 24

Bsemanus OT IUBUICHTH 60 30

Of1mo 7664 5674
B3emaHus no npeaocTaBeHy 3aeMM: 31 nexemBpu 2016 31 nexemBpu 2015
BGN’000 BGN’000
Xoten ne Mack AJ] 2573 2455
®namunro Typc EOO/] 59 200
IIpumopcko xiry6 EAJL 530 414
Anbena ABrotpanc AJl 420 515
Anda Koncynr 2000 EOO/] 27
Hxo 6usnec AJ] 550 37

Bsnara Jlaryna Al 806

O06mo 4938 3648

3aemure ca MMpeao0CTaBCHU B JICBA,CBPO U HIB.(l)paHKOBC, 6C3HI/IXB€HI/I, CbC CPOK Ha OracsaBaHe 2017 T., HeoOe3meueHu

B3emanus mo npoaaxou: 31 nexemBpu 2016
BGN’000

31 nexemBpu 2015
BGN’000
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®namunro typc EOO/]
Exo arpo AJ]
[epneryym mob6uine bI' AT
Bsanara Jlaryna Al
Wutepckait Al

Axtus CUIT OO/]
Xoten ne Mack AJ]
Anbena Typ AL
Ipmmopcko kiry6 EAJT
Exoctpoit A/l

Oo6mo

B3emanust no NpeaoCTaBeHU aBaHCH:

Exo arpo AJ]
O06mo

B3emaHust OT AMBUJEHTH

Hko busnec AJl
®oxap AL
0610

16. CPOYHH JEINIO3UTHU

CpouHH AETO3UTH — 12 MeceYHH — B JieBa

O6mmo

17. HAPUYHU CPEJACTBA 1 TAPUYHU EKBUBAJIEHTH

[Tapuunu cpencTBa B 6€3CpPOYHM IETIO3UTH

[Mapuunm cpencrea B 6poi
Brokupanu mapuvHU cpecTBa
CpouHu 1e103uTH 10 3 Mecena
0610

924
519
100

90

919
767
106
81
30

1909

31 nexemBpu 2016

31 nexemBpu 2015

BGN’000 BGN’000
24 87
24 87

31 nexemBpu 2016

31 nexemBpu 2015

BGN’000 BGN’000
35 30
25
60 30

31 nexemBpu 2016

31 nexemBpu 2015

BGN’000 BGN’000
21 21
21 21

31 nexemBpu 2016

31 nexemBpu 2015

BGN’000 BGN’000
7825 2203

29 25

112 472

202 1196

8168 3896

BHOKI/IpaHI/ITe HnapuyHu CpeACTBa NPEACTABIISABAT 0aHKOBH ACTO3UTH 3a rapaHlIKU 1O JOTOBOPH 3a KOHILIECHMHU B pasMEp Ha

112 xun.ns.

CpeqHOTIPETETIEHHUAT JIMXBEH MPOLEHT 110 GaHKOBH Jeno3ut KbM 31.12.2016 1. € 0.20% (2015 r.: 0.18%).

3a HCIUTE HA OTYCTA 34 TAPUYHUTE MMOTOIH, HAJIMYHUTE NAPpUIHU CPEACTBA KbM Kpasd Ha OTYETHHUA IEPHUOJ Ca:

31 nexemBpu 2016

BGN’000

31 nexemBpu 2015
BGN’000
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INMapuunu cpeacTsa B Opoii v B OaHKH

Hamanenue: canma Ha MapuyHH CpPEACTBA C OTPAHHYCHO
[IOJI3BAHE
(01131101}

18. COBCTBEH KAIIUTAJI

OcHOBeH AKMUOHEPEH KalnuTal

W3kynieHn COOCTBEHU aKIHH

IIpeonenbueH pe3eps Ha Crpaau

IIpeonenbueH pe3eps Ha HHBECTUIIMOHHH UMOTH
3aKOHOBHU pe3epBU

Peseps ot xemxkupaHe

PesepBu oT akTIOCpCKH TIedanOun u 3aryon
JlomrpITHUTETICH pe3epB

Hepasnpenenena meuanba

001110 cOOCTBEH KAMUTAJI

OcCHOBeH aKIMOHepeH KalUTAJ

Perucrpupanusar akunonepeH xanurtan Ha Andena A/l e 4273 xun.uB., pasmnpenerneH B 4 273 126 Opost MOMMEHHU aKIUHU C

HOMUHAITHA CTOWHOCT | (€IUH) JIeB BCSAKA OT TAX.

8187 3896
(112) (472)
8075 3424

31 nexemBpu 2016 31 nexemBpu 2015
BGN’000 BGN’000
4273 4273
(948) (5151)
92542 94 079
10094 10 116
427 427

(83) (315)

(49) (78)
226844 226 844
116509 104 535
449609 434 730

JpyXecTBOTO € mMyOIMYHO U aKIHMUTE MY ce ThpryBaT Ha bwirapcka ¢gonmosa Oopca.

EMI/ITI/IpaHI/ITe aKIIMU Ca HAITBJIHO ITJIaTCHU. Bcuuku AKIWU JaBaT paBHU IpaBa Ha aKIIUOHEPUTE.

IMpe3 stayapu 2003 1. Anbena AJl uskymnysa 128000 Gpost coOCTBEHM akIMU Ha cTOMHOCT 1536 Xui. nB.

ITpe3 2016 . B pe3ynTar Ha U3BBPIICHOTO IpeobpasyBane Anbena AJl npegoctaBu 115690 Opost OT COOCTBEHUTE aKIUK 3a

YIIOBJIETBOPSIBAHE HA AKI[MOHEPHTE Ha NMpeoOdpa3yBaIioTo ce apyxkectBo AndeHa Musect Xommuar AL

B pesynrar Ha ympaxHenn mo pema Ha wi. 126 ot 3IIIIK mpaBa oT akmuoHepu Ha mpekpaTeHoTo AnbOeHa HHBect

Xonmguar AJl ca m3kymeHu oopatao 12300 Op.akuuu.

Te3u akiuu ca OCOYCHH KaToO “U3KYIICHU COOCTBEHM aKIMK~ B HAcTOSIMHUSA (uHAHCOB oTdeTHt W KbM 31 mexemBpu 2016 T.

ca 24610 6p. Ha cToliHOCT 948 XWII.JB.

IIpeoueHb4HN pe3epBu

[peoueHbuHUAT pe3epB Ha crpagd kbM 31.12.2016r. € B pasmep Ha 102636 xumiB. (kbM 31.12.2015r. — 94079xmn.nB) u

Bh3HUKBA cieq 2002r. xato pe3yiTaT OT BB3NPHEMAHETO Ha alTepHATHBHO cueToBOAHO Tpetupane Ha MCC 16 3a

rocJjeJaBalila OCHKa Ha CrpaauTe Ha APYKECTBOTO.

3aKoHOBH pe3epBH

3akoHOBHTE pe3epBU B pa3Mep Ha 427 xui.js. kbM 31.12.2016r., npencrasnssar 10 % oT perucTpupaHus Kamural U ca

(1)OpMI/IpaHI/I ChITACHO M3HMCKBAHMsATA Ha T"prOBCKI/IH 3aKOH U YcTaBa Ha APYKECTBOTO U HE MOJJICIKAT HA paspeACJICHUC

Mexy akionepure (kbMm 31.12.2015r. — 427 xuin.js.)

Peseps ot xexxupaHne

PesepB oT xemkupane, GopMupaH B pe3yiTaT Ha MPEOICHKA JI0 CIpaBeJiuBaTa CTOWHOCT Ha JIMXBEHHUS Cyall, HETHO OT

naubiy — (83) Xuin.iB., B T.4. (92) Xuin.jB. — pe3eps u 9 XWILJB. — oTcpoueH AaHbK (kbM 31.12.2015r. — (315) xum.js., B T.4.

(350) xun.aB. — pe3epB U 35 XHILJIB. — OTCPOYCH AAHBK).

PesepBu oT aKkTIOCpCKH Ne4aI0H U 3aryou
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AxyMynupa NpEoleHKH Ha HETHH TacUBH IO IUIaHOBE C Ae(DUHUPAHH JOXOIH, MPOU3THYAIIM OT aKTIOEPCKH NedaiOu u
3aryOu, MpU3HATHU B APYT BCEOOXBATEH JOXOI.

JlombJIHNTETHE pe3epBH

JlOmbIHUTEIHATE PE3EPBU ca 3ajejeHH OT meyanOuTe Ha OpyxkecTBoTo — 226844 xmmas. (kpM 31.12.2015r. — 226844
XWJLJIB.).

Hepa3snpenesiena neyaJoa

HatpymanuTe meuyanOu BKITIOYBAT HepaslpeesieHa medanda OT MUHAIM OTYETHH repuoan B pasmep Ha 100650 xwn.nB u

nedanba OT TeKyIIus OTYETEH Meprol B pa3mep Ha 15859 xw.is.

19. HETEKY LU 3AABJIKEHUS 110 3BAEMHU U ®UHAHCOB JIU3UHI

31 nexemBpu 2016 31 nexemBpu 2015

BGN’000 BGN’000

[omyuenn 6aHKOBH 3aeMHU 38805 54361
JluxBeH cyar 89
3arpIDKeHNUS 110 (PHHAHCOB JIM3HHT 162 162
Oowmo 38967 54612

[TomyueHnTe MHBECTUIIMOHHY 3a€MHU B €BPO Ca JOTOBOPEHH IPH JIMXBEH IPOIEHT ompereiicH Ha 06aza meceueH EURIBOR
mnoc HaxOaska (2015 r.: meceuen EURIBOR mumtoc HambaBka).

Ob6e3nedeHusTa 1o 3aeMu ca onosecteHu B [Ipunoxenue 3.

JIuxseH cyan

3a xepKUpaHe Ha pucka e ckiitoueH JJoroBop 3a muxBeH cyar ot 17.03.2010 r., ¢ HauanHa nata 31.12.2012 r. u kpaiina nara
30.10.2017 r. (58 mecena), npu ycinoBHa riaBHUIA 16143 Xui. eBpo 1 aMOpTH3aNys Ha TIIaBHHUIIATa chriacHo [IpumoxkeHne
kbM Jlorosopa.

Hauucnena IpeoUeHKa N0 cupaBeAinBaTa CTOMHOCT Ha JIMXBCHHS Cyall 3a CMETKa Ha pe3€pB OT XCIKUPAHE!:

31 nexemBpu 2016 31 nexemBpu 2015

BGN’000 BGN’000

JIuxBeH cyarl — HeTeKyIla 4act 89
JIuxBeH cyan — TeKyIa 4act 92 261
O0mo 92 350

3aabiKkeHUs 10 GUHAHCOB JIM3HHT

[To noroBop 3a ()MHAHCOB JIM3UHT B JIPYKECTBOTO Ca HAETH CIENMAIM3UPAHU U JiekH aBToMoOmiIn. HeTHara nmpeHocHa
CTOMHOCT Ha Te3u akTuBH B pazmep Ha 298 xum.uB. (2015 r. - 306 xuin.JiB.) € BKJIIOYEHA B ChCTaBa HA UMOTHU, MALIUHU U
CHOPBIKEHUSI.

Pasxomute 3a iuxBu 10 (HYUHAHCOB JIU3UHT 32 OTYETHHS repuox ca 8 xwiris. (2015 r. 18 xwm.ns.)

OcraBanure CpoKOBE M CeraiiHara CTOHHOCT Ha MUHMMAQUIHUTE JM3WHTOBH BHOCKH CBHIJVIACHO JIOTOBOPHUTE Ca KaKTO
cienBa;

31 nexemBpu 2016 31 nexemBpu 2015
BGN’000 BGN’000

MuHHMAJIHY JTU3HHTOBH BHOCKH 10 MIEPHOIH:
Jo 1 ronuna 80 100
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Ot 2 1o 5 ronuHu 167 171
O6mur0: 247 271
OuakBaHa cymMa Ha JINXBATa (11) (15)
CeramHa cTOHHOCT HA MUHUMAJTHUTE JIM3HHTOBH BHOCKH 236 256
Or Tax:

Texymu 74 94
Hertexymmn 162 162

20. HETEKYIIHU 3AABJKEHUSI KbM IIEPCOHAJIA

31 nexemBpu 2016

31 nexemBpu 2015

BGN’000 BGN’000
JBarocpodnn 3a1pJDKEHUS KbM MIEPCOHANA IPU TICHCHOHUPAHE 167 157
3abIDKEHUS 110 ABJITOCPOYHHU JTOXO/H 38 TAHTHEMHU 41
O61mo 167 198

I[’I)J'IFOCpO‘IHI/ITe 3abJDKCHUA KbM IICPCOHAJIa BKIIHOYBAT CCraliHaTa CTOMHOCT Ha 3aJbJDKCHHETO Ha APYKECTBOTO 3a

U3IUIalaHe Ha o0e3lieTeHus] Ha HaeTus nepcoHan kbM 31. 12. 2016 roauHa mpH HacThIIBaHE Ha NEHCHOHHA BB3PACT.

Cormacio Kozmekca Ha Tpyna BCEKM CIY)KHTEN MMa IpaBO Ha OOE3MIeTEHWE B pa3Mep Ha ABe OpYTHM 3aIulaTH IpHU

NICHCUOHHUPAHE, a4 aKoO ¢ pa6OTI/IJ'I npu CbhlIUA pa60T0£[aTen npe3 MOCICAHUTE 10 romguHm OT TPYAOBUA MY CTaXK,

0663H.IGT€HI/I€TO ¢ B pa3sMep Ha 6 6pyTHI/I 3allyIaTh KbM MOMCHTA HAa NCHCUOHHPAHC. 3a OIPCACIIAHC Ha TC3W 3aABJIKCHUS

JIPYKECTBOTO € HAMpPaBHJIO aKTIOEPCKa OICHKA, KAaTO € IMOJ3BAN0 YCIyruTe Ha cepTuduimpan aktioep Anren Koctos

Tepsues Jlunens Ne 03-A0/19.04.2007 r.

31 nexemBpu 2016

31 nexemBpu 2015

BGN’000 BGN’000
3agbiaiKeHHe 10 IUIAHOBE 32 Je()pMHUPAHU T0X0IH KbM 1 ssHyapu 215 144
Pasxomu 3a meprona 83 59
W3BbpliieHH MIIAAHMUS TTPE3 IePHO/Ia (59) (59)
[TocnenBamu OolleHKH Ha TUIAHOBE C Te(UHUPAHU JOXOIU (29) 71
3agbiKeHHe N0 IUIAHOBE 32 JepMHUPAHU 10X01H KbM 31 1ekeMBpH 210 215

Cymure, IpU3HATH BBB BCEOOXBATHUS JOXOJ] BEB BpBb3Ka € T€3H IUIAHOBE 32 Ae()UHUPAHH JOXOIH, Ca KaKTO CIe/IBa:

Pa3xonu 3a nepuoaa: 2016 2015
BGN’000 BGN’000

Pasxon 3a muxBu 6 6

Pasxon 3a Tekyin TpyIOB CTaxk 77 53

KoMnoHeHTH Ha pa3XoAuTe MO IUVIAHOBeE 32 Je()MHUPAHU TOXOIH,

NMPHU3HATH B MeYAJI0U WIH 3aryon 83 59

IMocaenBamu oleHKH HA IUIAHOBE ¢ Je()MHUPAHU TOXOIH: 2016 2015
BGN’000 BGN’000

AxTroepckH (redanon)/3ary0ou, Bb3HUKHAIU OT IPOMEHU B (81) 15

JieMorpad)CKUTe MPEATIOTOKESHIS

AxkTioepck (Tieqasion)/3aryon, Bb3HUKBAHH OT IPOMEHH BHB 52 56

(hMHAHCOBHTE MPEIIOIOKESHUS

KoMnoHeHTH Ha pa3XxoauTe MO IUIAHOBE 32 Je()MHUPAHM 0XO/IH, (29) 71
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NMPU3HATH B IPYT BCeOOXBATEH T0XO0/

OcHOBHHUTE NMpeanoJIoKeHUs, U3NMOJI3BaHM 32 LEeJIUTE HA AKTIOEPCKUTE U3YHUC/ICHHUS, Ca CJIeAHUTE:

2016 2015

BGN’000 BGN’000

JIMCKOHTOB MPOLIEHT 3% 4%
OuaxBaH pPBCT Ha 3ariaTUTe 1% 1%

® CMBPTHOCT — IO TAaOJHUIIA 33 CMBPTHOCT M CPeIHA MPOIBIDKUTEIIHOCT Ha TPEICTOSAIINS KUBOT HA HACEJICHHUETO Ha
Brarapus 3a meproma 2010 — 2012 roguaa #a HCU ¢ HanpaBeHU JOMBJIHUTEITHA MOTUD KA,

e TEMII Ha TEKy4eCTBO — Ha 0a3a TEKyd4eCTBOTO Ha IEpCOHANA ITpe3 IOCIEAHHTE YETHPH TOAWHU W OYaKBAHOTO
MPEeCTPYKTYpHUpaHe Ha IPYHKECTBOTO Mpe3 CEIBALIUTE IBE TOAUHHU;

e MOMCHT Ha NMCHCHOHHMPAHE — MPU OMpEACIIHe HA MOMEHTA Ha MIEHCHOHUPAHE 3a BCUYKH JIUI[A, pabOTEIIN HA TPYAOB
JIOTOBOP B JIPYKECTBOTO C€ MpeEAroiara, 4e Te e ce MeHCUOHUPAT CIope ] H3UCKBAHETO 3a MEHCHS 32 OCUTYPUTENICH CTax U
BB3PACT 3a pabOTENIMTE P YCIOBHSITA HA TPETa KATErOPHs TPY/I.
3HaYMMUTE aKTIOCPCKH MPEATIONIOKEHHS 3a OMpeelisHe Ha 3aIb/DKCHHETO 10 IUTaHOBe 3a JeUHHUpaHH JOXOAW ca:
JCKOHTOB TPOIICHT, TEMIT Ha TEKY4ECTBO, PHCT Ha 3aIIATUTE U CMBPTHOCT. AHAIM3BT HA YYBCTBHTEIHOCTTA, MPEACTaBEH
0-/I0JTy, C& OCHOBaBa HA Pa3yMHO BB3MOKHHUTE IIPOMECHH B CHOTBETHUTE TPEAIOIOKCHHS, HACTBIIBAIY B Kpas HA OTYCTHUSL

nepuoa, 10KaTo BCUYKH OCTaHAJIU MPCATIOJIOKCHUA CC IIpHUEMA, Y€ OCTABAT HCIPOMCHCHHU.

3HAYNTEJHH NPeINnoI0KeHUSs HN3menenne Edexr 32 2016 1.
BGN’000
JIMCKOHTOB MPOIICHT +0,25% 1)
JIICKOHTOB TIPOLICHT -0,25% 1
TekyuecTBO Ha MepcoHana +1% 4
TexydecTBO Ha IepcoHaa -1% 4
Br3HarpaxaeHue +1% 4
Bb3HarpaxaeHue -1% 4)
Tabnuma cMBpTHOCT + 1 roguHa
Tabaua cMBpPTHOCT - 1 roguHa

MarypuTeTr Ha IEHCHOHHOTO 3abJIsKeHHe

31 nexemBpu 2016 31 nexemBpu 2015
BGN’000 BGN’000
Hacrosu OuyakBaH Hacrosug OyakBaH
pa3mep Ha pa3mep Ha pa3mep Ha pa3mep Ha

o0e3leTeHUATa O00€3IeTEeHUATa O00e3leTeHUATa 00e3leTeHUNATA

o 1 roguna 43 83 58 90
Or 1 o 5 roquHU 120 229 111 222
Ot 5 o 10 rogunu 38 289 40 324
Hap 10 rogunu 9 827 6 546
210 1428 215 1182

3aabJsKeHUs 0 ABJATOCPOYHM TOXOAH 32 TAHTHEMH
Ksm 31.12.2016 r. B cTOWHOCTTAa Ha JIBIATOCPOUHHUTE 3aJbJDKEHHMS KbM MEpcaHalla HsiMa BKIIOYEHH 3a/IbJDKEHHS KbM
MepCcoHaNa, CBbP3aHU C M3IJIAAHETO HA TAHTHEMH Ha KIIOYOBHS YNPABJICHCKH IEPCOHAN 3a MEpHOJ OT IoBede OT 12

mecena (31.12.2015 r. - 41 xwun.js.).
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21. HETEKYIIU TBPI'OBCKU 3AAbJIKEHUSA

Herekyuure 3aapmkenns Ha croitHocT 38 xum.is (2015 r. — 69 Xui.jB.) MpeACTaBIsABAT aBAHCOBO IUTaTCHH HaeMu 3a 2018

TroauHa.

22. TEKYIIU 3AABJIZKEHUSA 11O 3AEMH U ®PHUHAHCOB JIM3UHT

[omydeHu 6aHKOBH 3aeMHU

3aeMu OT TyponepaTopu

JIuxseH cyan

3agbmKeHus 1o (PMHAHCOB JIM3HHT
Oomo

31 nexemBpu 2016

31 nexemBpu 2015

BGN’000 BGN’000
15881 15421
1176

92 261

74 94

16047 16952

Ycnousita o 6aHKOBHUTE 3a€MHU U (PMHAHCOBHS JIM3UHT ca onoBecTeHu B [Tpunoxxenune 19.

23. TEKYIIU 3AABJIZKEHUSA KbM CBbP3AHU TPEAIIPUATHUSA

3aabIKEHUE 32 TUBUICHTH

3abIDKEHUS 110 TTOJTyYeHH 3aeMU
3aabJKEHUS 110 JOCTABKH

3arbpKaHu CYMH 33 TAPAHIIMOHHU PEMOHTH
0610

3aaboKeHus 10 MOJYY€HHU 3a€MU:

Mennmackn neHTsp Mennka Anoena EAJ]
Anbena typ EAJ]
(0113110}

3aabJKeHHs 10 JOCTABKH .

Anbena ABrotpanc AJ]
WuTepckait A/l

AnbGena typ EAJL
®namunro Typc EOO/]
Exommon EOO/T
Ipumopcko kaydo EAJL
Tuxus kb1 AJ]

O6mo

3axbpikaHu CyMH 32 TapaHIMOHHU PEeMOHTH:

31 nexemBpu 2016

31 nexemBpu 2015

BGN’000 BGN’000
2025 2497

443

472 390

199 82

2696 3412

31 nexemBpu 2016
BGN’000

31 nexemBpu 2015
BGN’000

293
150

443

31 nexemBpu 2016

31 nexemBpu 2015

BGN’000 BGN’000
401 311
45 45
24
21 6
4
4
1
472 390
31 nexemBpu 2016 31 nexemBpu 2015
BGN’000 BGN’000
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Exoctpoit Al

bpscr I AQ
Oo0mo

24. TBPTOBCKHU U APYT'U 3AABJIKEHUS

3a0bIKCHUS KbM JTOCTABUHIIN

Ilony4yenu aBaHcu

3axppiKaHU CyMH 33 TAPAHIMOHHU PEMOHTH
JarpuHN 3a1BDKeHHAS/0e3 KOPIOPaTUBEH JaHBK/
Hpyru 3anbmkeHus

O6mo

IMonyyenu aBancu

ABaHCOBO NOJTy4YeHH HaeMH
KparkocpouHu aBaHCH OT TypOIEpaToOpy U APYTY KIIMEHTH
O06mo

JlaHBYHM 3aAbJIKEHUS:
JlaHbK BBPXY I0X0ANTE HA (PU3MYECKUTE JIHLA

Jaubiu BpXy pa3sxoure
(0111110}

197 65
2 17
199 82
31 nexemBpu 2016 31 nexemBpu 2015
BGN’000 BGN’000
1391 1265
6656 2751
370 951
147 116
280 196
8844 5279

31 nexemBpu 2016

31 nexemBpu 2015

BGN’000 BGN’000
1826 2002
4830 749
6656 2751

31 nexemBpu 2016

31 nexemBpu 2015

BGN’000 BGN’000
102 100

45 16

147 116

25. BAABJIKEHUSA KBM IIEPCOHAJIA U 3A COIIMAJTHO OCHUTI'YPSIBAHE

3amraTty ¥ Bh3HATPAKACHUS B T.4.:

Taumuemu, Ovasicumu 00 12 m.

TekyIm 3a1b/DKEHUS 110 IIJIAHOBE 32 JePUHUPAHU TOXOIU
3a1b/DKEHUS 32 COIMATHO M 3[JPaBHO OCUTYPSIBAHE
Heunsnonseanu ornycku

ColMaaH{ U 3[paBHU OCUTYPOBKU BBPXY OTIIYCKUTE
0610

26. MIPUXOAHN

[Tpuxoau ot nponax0a Ha yCIyTH
[Tpuxoau ot mpoaax0a Ha CTOKK
IIpuxonu oT HaeMu

[Mpuxonu ot nponax0a Ha MPOAYKIMS
O6mo

31 nexemBpu 2016

31 nexemBpu 2015

BGN’000 BGN’000
461 412
95 21
43 58
106 92
160 122
27 18
797 702
2016 2015
BGN’000 BGN’000
32368 28841
42457 37782
5303 5161
1 4
80129 71788
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27. IPYTY JOXOAU/3ATYEHU OT JEMHOCTTA - HETHO

2016 2015
BGN’000 BGN’000
EdexT oT orieHka Ha MHBECTHIIMOHHU UMOTH B T.4.: 624
- 3ary0H OT CIIpaBeTNBA CTOHHOCT (2046)
- medajOu OT CIIpaBeINBa CTOHHOCT 2670
[puxonu ot mpoxax0a Ha UMOTH, MAIINHU U CHOPHKEHUS 844 24
BanancoBa CTOWHOCT Ha TIPOJIJICHA UMOTH, MALTHHUA U ChOPBIKCHHS (868) (15)
IMeyan6a ot mpoxax6a Ha UMOTH, MALIWHH U CHOPBKEHHS (24) 9
[Mpuxoau ot npoxax0ba Ha MaTepHaNn 32 73
OTueTHa CTORHOCT Ha MPOJIaICHUTE MaTepHAIIH Q) 3)
Ileuan6a ot mpoaaxkda HA MaTepUaIH 31 70
OTnucaHy 3a1bJIKEHUSA 29 20
Wznumrpi Ha MaTepHaTHH 3a1Iacu 119 214
[Momy4yern oOe3meTeHAUS 443 309
[puxonu ot puHAHCHPAHUSA 124 76
Hpyru 179 24
O61mo 901 1346
28. PA3XO/I1M 10 BUJTOBE U ®YHKIIMOHAJIHO NPEJHASHAYEHUE
2016 2015
BGN’000 BGN’000
Pa3xonu 3a marepuanu 9544 8 848
Pazxosu 3a BRHITHH YCIYTH 14 887 11 540
Pasxomu 3a mepconana 20 081 16 637
Pasxomu 3a amopTH3anuu 11 569 11 383
Jpyru onepaTHBHA pa3Xoau 2 658 1347
Ce0ecTOMHOCT Ha IPOJAICHUTE CTOKH 13 438 11 614
YBenuyeHne Ha 3aMacuTe OT PO TYKITHS (133)
O06mo 72 044 61 369
29. PA3XO/I1 3A IEPCOHAJIA
2016 2015
BGN’000 BGN’000
3amaTy Ha epcoHana (0e3 ynpaBiIeHCKuUs) 15896 12732
Bb3HarpaxaeHus Ha ypaBIeHCKUsI IEPCOHAI 813 1199
ConuaaHy U 3[paBHA OCUTYPOBKH BBbPXY 3aIUIATH U Bb3HATPaXKICHUS 2636 2149
CounaitHi Npu0OMBKH 1 Ha0aBKH 689 515
Hewunsnomnssanu ormnycku 38 35
Haumcnenu cymu 3a oCUTypOBKH 3a HEM3IIOJI3BAHH OTITYCKH 9 7
O6mo 20 081 16 637
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30. PUHAHCOBMU IMNPUXOHU

[onoxxuTeTHN BayTHH KyPCOBH Pa3IHKA

[Ipuxoau OT JUXBU 10 3a€MU
[Ipuxoau oT AUBUACHTH

[onoxxuTeTHN pa3IuKy OT ollepayi ¢ GHHAHCOBH HHCTPYMEHTH

O01mo

31. DUHAHCOBHU PA3XO0/N

OTpuIaTeIHN BalyTHU KYPCOBHU Pa3IUKH
Pa3zxoau 3a TUXBH 110 3aeMU

Pasxonam 3a Takcu 1o OaHKOBU 3aEMU
Pasxomu 3a nmuxBU 10 PUHAHCOB JTM3WHT
OO0e31eHKa Ha NHBECTHUIUU

O6mo

32. OTCPOYEHU JAHBYHU AKTUBU U TACUBU

AKTHBH [0 0TCPOYEHH TaHBIH

O0e31eHKa Ha HHBECTULIMHI
XemxupaHe

Hauwncnenus 3a mepcoran
OO0Oe31eHKa Ha B3€MaHHS
Oo61o

ITIacuBu mo OTCPOYC€HH JaHbBUU

I/IMOTI/I, MalivHU U CbOPBIKCHUS, B T.U.

BpeMeHHAa
pasiuka

31.12.2016
BGN’000

(2163)
(83)
(550)
(891)
(3687)

BpeMeHHa
pa3iuka

31.12.2016
BGN’000

158777

2016 2015
BGN’000 BGN’000
350 554
195 217
1440 714
8259 1279
10244 2764
2016 2015
BGN’000 BGN’000
62 60
1792 2194
33 36
8 18
1
1895 2309
AHBK HN3menen H3meHeH BpeMeHHa TAHBK
He 3a He 3a pa3iuka
CMeTKA cMeTKa
Ha  Ha Ipyr
ne4yajg0u BceoOXBa
M 3aryou TeH
JI0XO0/T
31.12.2016 2016 2016 31.12.2015 31.12.2015
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
217 (2163) 217
9 (26) (350) 35
54 3 (526) 53
89 (891) 89
369 3 (26) (3930) 394
JaHbK N3menen W3mMeHeH BpeMeHHA JAHBK
He 3a He 3a pasziuka
CMeTKa cMeTKa
HAa  HA apyr
ne4yaji0u BceodXBa
U 3aryom TeH
JI0XO0/T
31.12.2016 2016 2016 31.12.2015 31.12.2015
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
(15877) 1 0 158786 (15880)
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[peotieHbUHH pe3epPBU 104532 (10453) 0 0 104263 (10426)
VIHBECTHLIMOHHN UMOTH, B T.4.! 16117 (1612) 0 173 17847 (1785)
[TpeouenbuHM pe3epBu 9510 (951) 0 173 11240 (1124)
O6mo 174894 (17489) 1 173 176633 (17665)
Otcpoyenn AaHBIM — HETO 171207 (17120) 4 147 172703 (17271)

HpI/I IIPU3HABAHETO HA OTCPOUCHUTE JAaHBbYHU aKTUBU € B3€Ta NPEABU] BEPOATHOCTTA OTACITHATE BPEMEHHU PA3JINKU Ja UMaT

00paTHO TpOsIBIIEHUE B OBEIIE.

33. PUHAHCUPAHUA
duHaHCHpPaHETO BKIIIOYBA MOJYYEHU CYMU TIO:
v' morosop Ne 201144 or 01.12.2011r. ¢ J® ,3emenenue” 3a MpeaocTaBsiHe Ha (UHAHCOBA MOMOIL IO
,,HaImoHaIHa mporpaMa 3a IMOATIOMaraHe Ha JI03apo — BHHAPCKHS CEKTOp” 3a MspKa ,.IIpecTpykTypupasne u
KOHBEpCHs Ha BUHEHU J1035”

PascpoquI/m JA0X0J OT NPAaBUTCJICTBECHATA TOMOI KbM 31 JACKCMBPHU € KAKTO CJICABA:

2016 2015
BGN’000 BGN’000
Pascpouen noxon o 12 mecena 15 15
Pascpouen moxon ciexn 12 mecera 353 376
O06mo 368 391

v' OII ,,Pa3BuTHE Ha KOHKYPEHTOCHOCOOHOCTTA” 1Mo J[oroBop 3a 6e3Bb3Me3ana ¢puHancosa nomorr Ne 4 MC —
02 — 115/27.04.2012r. ¢ MUET, no npoekrt ,,[loBuiiaBane Ha KOHKYPEHTOCIIOCOOHOCTTa Ha Anbena AJ]

Yype3 BHEAPsIBaHE HAa HHPOPMAIIMOHHA CUCTEMA 32 YIPaBJICHNUE HA YOBEIIKUTE pecypcu’

PascpoquI/m JA0X0J OT NPaBUTECJICTBECHATA TOMOI KbM 31 JACKEMBPHU € KAKTO CJICABA:

2016 2015
BGN’000 BGN’000
Pascpouen goxox 10 12 mecena 61 62
Pascpouen goxox cien 12 mecena 38 97
O0mo 99 159

3a 2016r. ca mpU3HATH MPUXOIH OT (PHMHAHCUPAHUS MPOMOPIIHOHATHO HA aMOPTH3AIMUTE 3a FOJMHATA B pa3Mep Ha 124 xur.

nB. (3a 2015r. — 76 xui.nB.)

34. KOHHECUH

HpyxectBoto (“KOoHIECHOHEPBHT’) M3MBIHABA CKIIOUEHH JOTOBOPH 32 KOHIECHM C IIPAaBUTEICTBOTO Ha PemyOimka
Benrapus (“bpxkaBarta”) 3a M3M0J3BaHE Ha IUIakoBeTe B AsiOeHa M BaTOBCKM KakTO M KOHIECHS 3a M3IIOJI3BAHETO Ha
MUHEpaJieH H3BOP.

JIoTOBOPBT 3a KOHIIECHS U3IOJI3BAHETO Ha Tuiaxa B AnmbeHa e moamucad Ha 9 mapt 2009 r. 3a mepuog ot 10 roauHu, a 3a
miaxka batoBcku — Ha 5 aBryct 1999 r. 3a mepuoj ot 20 roauHu.

Crnopen Te3u goroBopu Asnbdena AJl uMa cieTHUTE MpaBa U 3abJIKCHHS:

51



AJIBEHA AJ
MEXIWMHEH ®UHAHCOB OTYHET
31 JEKEMBPH 2016 r.

IIpaBa Ha Konnecuonepa: na npenoctassi Bb3ME3IHO - CaM WM YPe3 MOAU3IBIHUTEI, CIICTHUTE YCITYTH:

(a) MIaXXHU YCIIYTH - TUTAXKHH Ya]IbPH, IIC3JIOHTH, IOCTEIIKY 32 IIE3JIOHTH, MACUYKH U JIP.TI0I00HMY;

(0) cropTHO- pa3BIEKaTEIHU YCIYTH;

(B) ycnmyru 3a Obp30 XpaHEHE — MPEJOCTABSIHETO HA YCIIYTUTE B IPEMECTBAEMHU OOCKTH;

(T)31paBHE U peXaOMIUTAIMOHHH YCIIYTH.

Cropen noroBopa 3a koHuecust Ajxdena A/l ¥iMa mpaBoTo Ja CKIIFOYBA JOTOBOPH C IIOAM3ITBIHATEIH 32 OCUTYpSIBAaHE HA TE3N
YCITyTH, HO HSMa MPaBO J1a IPEXBBPII PaBa U 3aIBIDKCHUS 110 IOTOBOPA Ha TPETH JIUIIA.
KonnecnonepbsT nMa CIIeTHUTE 3aIBIDKCHUS:

(a) ma ocurypu cBoOOJIcH JOCTHIT HA BCHUUYKHU JIUIA 10 IUIaKHATA MBHIA, Ja OCUTYPH CIIACUTEIH U MEIUIIMHCKH yCIYTH

Ha IJ1aXKa, BOJIHU 3aI1acH, YaIbpH, MC3JIOHTH U JIp.

(0) na omoOpsiBa MPOEKTH 3a CTPOEK HA CTPAaM M JAPYT'M CHOPHKCHHS Ha IUIaXKa, ChIUIACYBAWKH T'M ChC ChHOTBETHHTE

BIacTH. JIpy>KeCTBOTO HAMA MPABO J1a CTPOU HEOTOPU3UPAHH CTPaH, KOUTO MOTAT J1a HapyIIaT IUIa)KHATA WBHIIA.

(B) ma m3miama KOHIICCHOHHATa Takca M Jja 3aCTPaxoBa aKTHBUTE, MPEAMET Ha KOHIICCHOHHHUS ITOTOBOD, KaKTO W JIa

OCHTYpSIBa 3aCTPaXOBKHU B CITy4ail Ha 3JIOTIOJIYKA U IIETH HA TPETH JIUIA.

(r) ma ocurypsiBa OaHKOBH TapaHIuU B pasMep Ha 50% OT KOHIIECHOHHATa Takca 3a ITpPEAXOIHaTa TOIMHA 3a
IUIa)KHaTa MBUIA Ha AJOeHa KaTo rapaHiys 3a W3NbJIHEHHETO Ha (MHAHCOBUTE 3a1bJDKEHHs Ha KoHIecuoHepa u 10% - 3a
obe3reuyeHre Ha BCHYKH OCTaHAIIM KJlay3u OT AOTOBOPA.

(m) ma ocurypsiBa GaHkoBa rapaHiusi B pazmep Ha 20% 3a nnaxxk batoBcku, Karo rapaHius 3a U3IMBIHCHUETO Ha
(huHaHCOBHTE 3aIbJKCHUSA U Ja BHacs 10% B cnenuanHa 6aHkoBa cMeTka 0 30 HOeMBpH Besika ToauHa. Te3u cpeacTna Ie
CIIy’KaT KaTo rapaHIVs 3a W3MBIHCHAE HA 3aJbJDKCHUATA 32 Ola3BaHE Ha OKOJHATA Cpela M MOraT Ja ObAaT M3MOI3BaHHU OT
KOHIIECHOHEpa caMO 3a TaKWBa MElH. AKO KOHIIECHOHEPHT HE M3IBIHH 3aIBbIDKCHUATA CH JbpaBaTa MOXKEe Ja W3IMON3Ba
3aJI0KCHUTE KaTo 00e3IeYeHNE CPEICTRA.

JloroBOpPBT 32 KOHIIECHS HE M3UCKBA PEKOHCTPYKIHS, TOJOOPEHNS WIH PEHOBHPAHE HA aKTUBUTE.
JloroBopbsT MOXe Ja Oblle NpeKpaTeH MpeAM KpaiHara Jara Mo B3aMMHO ChIVIaCHe Ha JIBETE CTPAaHHU, C €IHOMECEYHO
NpEe/IN3BECTHE OT KOSTO U Ja € OT CTPaHUTE KaTo pe3yJiTaT OT 3aMbpCsBaHe WM pa3pyllaBaHe Ha IJIaka, IpPU MPOMSIHA B
3aKOHO/IATEJICTBOTO.
Konnecusita 3a MuHepaaHus U3BOp € mojnucana Ha 22 1oiu 1998 r. 3a nepuon ot 25 ToauHM.
Cropen noroBopa, JIpykecTBOTO WMa MPaBOTO Ja U3I0NI3Ba H3BOpa 32 CHAOsIBaHE Ha KypopTa C BOJa OT MHHEPAJIHHUTE BOTU
10 2,000,000 xkyOmaan MeTpa rogumrHo. KOHIIECHOHHHTE TaKCH Ce M3YHCIISBAT 10 CIICIHIS HAUWH:

(a) emHOKpATHO, TIPH MOTYYaBaHE HAa KOHIIECHOHHUTE TIpaBa
(0) roguirHa BHOCKA, M3YMCIICHA HA 0a3aTa Ha PeajiHO MOJI3BAHOTO KOJIMYECTBO MHHEpATHA BOAA M [IeHATa HA eIUH KyOWK,
HO He 1o-Manko oT 80% OT mpeaocTaBeHUs Pecypce U € IbJKUMa Ha YETUPH TOAUIIHN BHOCKH.
KoHIlecHOHepbT HsIMa TPABOTO JIa MIPEXBBPJISl IpaBaTa v 3aAbJDKEHUSTA 110 JOTOBOPa Ha TPETH JIMLIA U € 3aIbJDKEH Ja Cria3Ba
CBbOTBETHUTE €KOJIOTUYHU HOPMH.
KoHImecnoHepsT ce 3aplIKaBa J]a OCUTYPH MapudeH Neno3uT a0 30 sHyapu BesKa TOJUHA, KaTO TapaHIUs 3a U3IBIHCHUE Ha
(hMHAHCOBHUTE CH 3aJbJDKEHUS IO JOrOBOpPa, KOWUTO CE€ pPAaBHABAT Ha €HA YCTBBPT OT MHHAJIOTOAMIIHATA Takca. B
nombiHeHHe, 10% OT romuuiHaTa Takca TpsOBa Jja ce BHECE IO CIielaiiHa 0aHKOBAa CMETKA KaTo rapaHIus 38 H3ITBIHCHUETO
Ha 3a]IbJDKCHUATA Ha J[pyKeCcTBOTO 3a Ola3BaHe Ha OKOJHATA CpeJa.

JloroBOp®T 32 KOHIIECHS HE TPEATIoiara peKOHCTPYKIHS, TO0OPEHNUS WU PEHOBUPAHE Ha aKTHBHTE.
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ﬂOl"OBOp’bT MOXEC Ha 6’5[[6 MpCKpaTcH mpeau KpaﬁHaTa JaTta 1O B3aMMHO CbIJIaCHUC, IPU HU3BBHPCIHU OGCTOHTCJ’ICTB&,

HCU3IIalllaHC Ha KOHLICCHOHHATa TaKcCa, 00sBSIBAHE B HECHCTOATEIHOCT WU JIMKBHUJallMgd Ha KOHULOECHUOHEpa WU ApPYru

00CTOSTENCTBA TIOCOUYEHN B 3aKOHA 3a KOHICCHUTE.

35. CBbP3AHU JIMIIA U CAEJIKHU CbC CBBP3AHHU JINIIA

CrnenHnTe TpenUpHUSTHS ca CBBP3aHM JIMLA 33 JIPYKECTBOTO HUpe3 IPSKO WM KOCBEHO INPHUTE)KAaHWE HAa KOHTPONI H

3HayuTeNHo BimsaHUE 3a 2016 n 2015 roanHa:

CBbp3aHu JHUa

Anbena Xomguar AJl

Anbena typ EAJl

Axtus CUIT OO/]

Ipmmopcko kryd EAT

bsnara naryna Al

Busut boarapus EOO/l, Pymbuaust
Hporepun Mennka Andena EOO/]
Exoarpo A/]

Exomnon EOO/]

Exoctpoit Al

Wutepckait AL

Menuuunackn neHTsp Meanka Andena EAJ]
[Mepnieryym mobune BI" AJ]

Tuxus kb1 AJ]

®namunro typc EOO/L, I'epmanus

Xoten ge Mack A1, Anzep, lIBeiinapus
HIT Exoctpoit, U3mann, Ykpaiina
Crnennanusupana OOJHHMIIA 32 pexaOwInTarus
Menuka Andena EOOJ]

Anbena ABrotpanc AJ]

Anda xoncynt 2000 EOO/]

Axronon pu3opt EAJ]

Benrapus — 29 A/l

JoOpymxancku TekcTu AJ]

Wnuc AJ]

Hko-6usznec AJl

Coxkonen boposenr ALl

®oxap AL

Xemyctypuct AL

3npaBHO yupexaeHne Meanka Anbena AJl
Menununcku ueHtsp Meauke benrapus OO/

Bbpsict 1 AJ

OC’I:HICCTBCHI/I Ca CICAHUTE CICIIKU ChC CBBbP3aHU JIMLIA:

HOKyl'lKI/I OT CBbP3aHU JIMLIA

vuwepnu npeonpusamus

Exoctpoit A/l

Anbena typ EAJ]

Exoarpo A/l

Wntepckait AL

®namunro Typc EOO]]

MenuuuHckn neHTsp Meanka Andena EAJ]
bsinara naryna AJl

Exomon EOO/]

Bupg Ha cBBbp3aHoOCT

IIpennpustue Malika

JbiiepHo npeanpusTue
JbiiepHo npeanpusaTue
JBIEepHO NpeanpusITHeE
JBIEepHO NpeanpusITHE
JBIEepHO NpeanpusITHE
JBIEepHO NpeanpusITHeE
JBIEepHO NpeanpusITHe
JBIEepHO NpeanpusITHE
JbiiepHo npennpusTue
JbiiepHo npennpusTue
JbiiepHo npeanpusTue
JbiiepHo npennpusTue
JbiiepHo npennpusTue
JBIEepHO NpeanpusITHE
JBIEepHO NpeanpusITHE
JBIEepHO NpeanpusITHE
JBIEepHO NpeanpusITHE

JBIepHO npeanpusTHe
JbiiepHo npennpusTie
JbiiepHo npennpusTie
JbiiepHo npeanpusTue
JbiiepHo npennpusTie
JbiiepHo npennpusTie
JbiiepHo npennpusTie
JBIepHO npeanpusTHe
JBIepHO npeanpusTHe
JBIepHO npeanpusTHe

AconunpaHo npenpusTHe
AconunpaHo npenpusTHe
AconunpaHo npenpHusTHe

2016
BGN '000

2793
579
546
133
455

95
4

2015
BGN '000

2760
660
532
232
138

7
5
61
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Xoten ge Mack AJl

Axrtus CUIT OO/]
IMpumopcko kiay6 EAJL
Anbena ABrorpanc A/l
Bbearapus 29 AL

Doxap ALl

Acoyuupanu npedonpuamus
Bpscr 1 AL

Oo01mo

IIpoaax0u Ha cCBbP3aHM JIULA

Ilpeonpuamue maiixka
Anbena Xonguar Al
vuepnu npeonpuamus
Anb6ena typ EAJ]
®namunro typc EOO]]
Exoarpo A/l

Bsnara naryna AJl
Menumackn eHTsp Mennka Anoena EAJL
[eprreryym mobme BI' AJ]
Ipumopcko kry6 EAT
Wnrepckait AJ]

Exoctpoit AJ]

Exoruon A/

Xoten ae Mack AJl
Anbena ABtotpanc A/l
Benrapus 29 AL
Hobpymxancku Texctun AJ]
Doxap Al

Xemyctypuct Al

WUnmuc AL

Hxo buznec AJ]

Anda Koncynr EOO[]

Oo61o

IIpenocraBenn aBaHcu:
vwepnu npeonpuamus

Exo arpo A/]
O6mo

IIpenocraBenu aBancu 3a JIA
/vuepnu npeonpuamus

Exoctpoit []

Bbpscr I AQL
Exo arpo AJ]

IIpenocraBenu 3aemu

Mvuepnu npeonpuamus

4
2 1
5 8
1193 1085
1
1
33 2
5838 5567
2016 2015
BGN '000 BGN '000
1
5919 4944
1892 1646
635 562
61 90
103 62
24 63
13 13
43 42
37 19
3
6 1
15 19
10
6
1 9
1 5
7
7
4
4
1
8756 7512
2016 2015
BGN’000 BGN’000
24 84
24 84
2016 2015
BGN '000 BGN '000
2729
133
56
2862 56
2016 2015
BGN '000 BGN '000
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Xoten ge Mack AJl
®namunro typc EOO]]
O6mmo

HpI/IXOIII/I OT JIMXBHU 110 3a€MHU

Jvuepuu npeonpuamus
Bbsinara naryna AJl
IIpumopcko kry6 EAJT
Anbena ABtorpanc A/l
Hxo buznaec AJ]

Oo01mo

Honyqeﬂn 3a€MH U JCNO3UTH

vuwepnu npeonpuamusn
Menumackn eHTsp Mennka Anbena EAJ]
Oo01o

Pa3xoau 3a JIMXBH 1O 3aeMH

vuepnu npeonpuamus

Menuiacku 1eHTsp Menuka Anoena EAJL
AnbGena typ EAL

O6mo

le/IXOZIH OT AS1JIOBH y4acTHusl

vuwepnu npeonpuamusn
Antena Typ EALl

Exormon EOO/]

®oxap ALl

bobarapus 29 AJ]

Wmuc Al

Job6pymxancku TexcTi A/l
O6mo

B'I)3Hal"pa)l€lle]-ll/lﬂ Ha KJIIOY0BHUS YIIPABJICHCKHU IEPCOHAT

101 538
196
101 734
2016 2015
BGN '000 BGN '000
16 5
93 103
67 95
13 6
189 209
2016 2015
BGN '000 BGN '000
293 293
293 293
2016 2015
BGN '000 BGN '000
1
1
2
2016 2015
BGN '000 BGN '000
141
672
508 270
151
119 199
94
1440 714

ChCTaBBT Ha KIIFOUOBHS YNPaBICHCKH MepcoHaN e omnosecTeH B [Ipumoxkenue 1.2. IIpe3 oT4eTHHS HepHOJ ca HAYUCIICHH

BB3HATPAKIACHUS HA KJIFOUOBHS YIIPABJICHCKHU MEPCOHAI Ha APYkKeCTBOTO B pasmep Ha 813 xwit. aB. (2015 r. — 1199 xum.aB)

Pazuernre chc cBbp3anm JtHIa ca onoBecTeHH B [Ipunoxernns 11, 15 u 23.

36. YIIPABJIEHUE HA ®UHAHCOBMHS PUCK

IIpu ocrpmiecTBABaHE Ha CBOSATA TEKYIa, HHBECTUIMOHHA M (PMHAHCOBA JEHHOCT, [{PyKECTBOTO € M3JIOKEHO Ha CIICTHUTE

(hMHAHCOBH PHCKOBE:

° KpC)II/ITCH PHUCK: BB3MOKHOCTTA IJIBXHHUK JJa HE HU3IUIATH 3a€M — U3LAJIO0 WM YaCTUYHO — WJIM JIa HC T'0 HM3IUIATH

CBOEBPEMEHHO, MPEIN3BUKBANKY 110 TO3HW HA4KMH 3aryba 3a JIpyxecTBoTo;
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. JIMKBU/IEH PHUCK: PUCKBT KOMIIAHMATA Ja HAMA WM Jla He € B ChCTOSIHUE Ja Ha0aBM MapU4HU CPEACTBa, KOraTo ca
HEOoOXOMMH U IIOPaIy TOBA Jia CPEIIHe TPYIHOCTH TP U3IBIHEHHE Ha CBOMTE (PUHAHCOBH 33/IbJKECHHS;

. [Tazapen puck: pHUCKBT oIlpeneneH (UHAHCOB WHCTPYMEHT Ja NPEeThpIH KojeGaHWs MO OTHOLICHWE Ha
CIpaBe/IMBaTa CTOMHOCT WJIM Ha OBbJCIIUTE MapuYHM MOTOLIM B pe3yiTaT Ha KojeDaHWs Ha IazapHUTE LeHH. BepmiHoct
JpyXecTBOTO € U3JI0KEHO Ha TPU KOMIIOHEHTA Ha Ma3apHHS PUCK:

- JIuxBeH puck;

- Banyten puck;

- Puck ot mpoMsiHa B ieHaTa Ha COOCTBEHHS KalHUTall.

3a eheKTHBHO ymnpaBiieHHE Ha Te3U pHCKoBe, ChBETa Ha TUPEKTOPUTE € OJ0OPHI CIEUU(PHIHN CTPATETHH 33 MEHUDKMBHT
Ha (MHAHCOBHUS PUCK, KOUTO ca B CHOTBETCTBHE C KOPIOpAaTHUBHUTE 1esi. OCHOBHUTE HACOKU Ha TE3HM CTPATETHU ONPEAEIAT
KPaTKOCPOUHHUTE M JIBITOCPOYHHTE 1IETH U ASHCTBUS, KOUTO TPsiOBa J1a ce MperpruemMar, 3a Jia ce YIpasiisiBaT (PMHAHCOBHUTE
PHCKOBE, TIpeJ] KOUTO € M3MIPaBeHO [IpyXKecTBOTO.

OCHOBHHUTE HACOKH Ha TMOJIMTHKATA [0 OTHOIICHHE HAa ()MHAHCOBHUTE PUCKOBE Ca CIICTHUTE:

* MuHUMH3MpaHE Ha JIMXBECHHS PUCK, BAyTHHS PUCK W IIEHOBUS PHCK 32 BCUYKH BHOBE CICIIKH;

* MakcuMantHO W3MOJI3BaHE Ha ,,6CTECTBEHOTO XEKHMpaHe”, MPH KOETO B MAaKCHMalHAa BB3MOXKHA CTEIIEH ce 3ajlara Ha
€CTCCTBCHOTO IpPUXBAllaHE Ha npo;la>1<61/1, pa3xoau, AbJLDKUMHU CYMHU WU B3€MaHHs, NPEU3YHCIICHU B CHOTBCTHATA BalyTa,
BCJICICTBHE Ha KOETO CE Hajlara puiaraHe Ha CTpaTeTHH Ha XEJKUpPaHe caMo 3a cajjaTa B npesuiieHue. Chbluarta cTpaTerus
ce mpujiara 1 o OTHOIICHHUE Ha JTUXBEHUS PUCK;

* BHenpsBaHe Ha lepUBaTUBH WIM APYTH MOJOOHU MHCTPYMEHTH €AMHCTBEHO 3a LIEJIUTE HA XEIKUPAHE,

* Bewuky geHHOCTH 1O yrpaBiieHHe Ha (PMHAHCOBUS PHCK CE OCBIIECTBIBAT M KOHTPOJIMPAT HA IIEHTPATHO HUBO;

* Benuku neifHocTH 1O yrpaBieHHEe Ha (PMHAHCOBHS PHCK CE€ OCBHIIECTBSIBAT HA pa3yMHa U IOCIEAOBATEIHA OCHOBA U IIPH

CIIa3BaHC Ha Haﬁ'HO6pHT€ Na3apHU NPAKTUKHA.

I[py)l(eCTBOTO MOXKC J1a MHBECTUPpA B AKUHWHU WA APYrd HOI[O6HI/I HUHCTPYMCHTHU CaMO B cnyqaﬁ, 4c € Hajuue BPEMCHHaA

JIOTMTBJITHUTEITHA JINKBUIHOCT, KaTo 33 BCUYKH MOJAO0HH CIIEIKH € He00X0auMo paspenieHre oT ChBeTa Ha JTUPEKTOPHUTE.

HO'Z[OHy Ca OIMMCAaHU PA3JINYHUTE BUJOBEC PUCKOBE HAa KOUTO € U3JIOKEHO APYKECTBOTO IMPU OCHIICCTBABAHC HA THPTOBCKUTE

My OIEpALMU KAKTO U BB3IPUETUAT IOJAXO0 IIPU YIPABJICHUETO HA TE3U PUCKOBE.

BaayTteH puck

I[py)l(eCTBOTO HE € MU3JIO)KCHO Ha CBUICCTBEH BaJIyTCH PHUCK, 3allOTO OCHOBHO HEIOBUTC OICpallMku M CHACIKH Ca

JACHOMUWHUPAHU B 6I>J'Il"apCKI/I JIeBa W/UIH €BpPO, JOKOJKOTO NOCICAHOTO € C (bHKCI/IpaH KypcC CIIpsAMO JIEBa IO 3aKOH.

IlenoBu puck

IlenoBata nonuTuka € QYHKIWS OT CIETHHUTE (PAKTOPH — CTPYKTypa Ha Pa3XOOUTe, IEHH Ha KOHKYPEHTH M IOKYyIaTeIHa
BB3MOKHOCT Ha MOTPEOHTENNTE, PETryNaTOPHH DPEXHMH. J[pyXKecTBOTO mpmiara I'bBKaBa (UpMEHa CTpaTerus C Iel
MNOAABPKAHE HA ONTHMATIHO HHMBO Ha pPa3xXoAWTE, pasHIMpsIBAHC Ha HOMCHKIIATypaTa Ha MPOAYKTHUTEC WU YCIYTHUTE U

MNOAABPIKAHE HAa TMa3apHU U KOHKYPCHTHH LICHOBU paBHUIIIA.
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Kpenuren puck
KpeauTHUAT pUCK € OCHOBHO PUCKBT, MPHU KOMTO KIMEHTUTE U APYTUTE KOHTPAreHTH Ha JPY>KECTBOTO HAMA Ja ObJar B
CBCTOSTHHE 13 M3IUIATST M3LSUI0O U B OOMYAaHHO NMpEIBUACHUTE CPOKOBE JBIDKUMHTE OT TSAX CYMH IO 3a€MH, THPTOBCKH M

ApYyru B3€MaHU4.

OcCHOBHUTE (PMHAHCOBH AKTUBH Ha APYKECTBOTO HOCHUTENM HA KPEIUTEH PHUCK Ca IApUYHU CPEACTBA B OAHKOBH CMETKH

(TCKyU.[I/I HCHOBI/ITI/I), B3€MaHUs 110 IPEJOCTAaBEHU 3a€MHU, B3EMAHUA OT KIIMEHTHU U APYI' KPATKOCPOYHU B3EMaHUA.

3a orpaHWYaBaHEe HA KPEIUTHUS PHCK IO TEKYIIM W CPOYHH JCTIO3UTH B OAHKH, APY>KECTBOTO € BB3MPHUEINO IMOJIUTHKA J1a
pasnpenenst ¥ MHBECTUPA CBOOOAHUTE CH MAPHYHU CPEACTBA B Pa3NW4HU (MHAHCOBH MHCTUTYIHMH B Bearapus, ¢ Bucoka
penyTanus U JoKa3aH CTaOUIHUTET.

Jpy’XecTBOTO He MperocTaBsl KPeAUTHU MEPUOIU Ha KIHEHTUTE cU. ['osMa yacT OT TypHUCTUYECKUTE YCIyTH U HaeMHTE ce
npeamiamar. /py’xecTBoTo NpelocTaBs 3aeMH OCHOBHO Ha CBBP3aHH JIMLA, KATO Ce N3UCKBAT M ChOTBETHHUTE 0OE3MEUEHHS —
3aMMCH Ha 3aII0BE] W/HMJIM MIIOTEKN Ha HEABM)KUMH UMOTH B 3aBUCHMOCT OT B3aMMOOTHOIICHHUTA Ha [IpykecTBOTO ¢ niata. B
JpyXecTBOTO HsIMa 3HAUMTENHA KOHIICHTpanus Ha KPEIWTCH PHCK. PBKOBOACTBOTO HE OudakBa 3aryOW, B CICICTBHE Ha
HEM3IBJIHEHNE Ha 3aJbJDKCHUSTA HA CBOWTE KOHTpAareHTH. [Ipy’KeCTBOTO MMa H3rpajeHa IIOJHTHKA, KOSTO OrpaHHYaBa
pa3Mepa Ha KpeJuTHATa eKCHO3UINS KbM OTAEIHA (PMHAHCOBA MHCTUTYHHUS. MaKkcuMaliHaTa eKCIO3UIHMS Ha KPEAUTEH PUCK €

OayaHcoBaTa CTOMHOCT Ha (PMHAHCOBUTE aKTUBH.

B3emaHusiTa OT KJIMEHTH ca NPEACTABCHH B OTYETa 32 (PMHAHCOBOTO CHCTOSHHME B HETECH pa3Mep Cliejl NMpHUCIagaHe Ha
HAYUCJICHUTE O0E3ICHKH 10 ChMHHUTEIHU M TPYAHOCHOMpacMu B3eMaHusl. TakuBa 00C3IEHKH ca HAlPaBEHH KBJICTO M KOraTo
ca OWJIK HaJHIle CHOUTHS UACHTH(GUIUPAIIH 3aryOr OT HECHOMPACMOCT CHIITACHO MPEHIICH OTIHT.

JIukBHIEeH puck

JIMKBUAHUST PUCK C€ M3pa3siBa B HErATUBHATA CUTYALUs JPYKECTBOTO Jia HE OBJIC B ChCTOSHUE J1a MOCPEIIHE Oe3yCIOBHO
BCHYKH CBOU 3aJb/DKCHHS CBIIACHO TEXHHUsS MaJAek. TO MPOBEKAa KOHCEPBATHBHA MOJUTHKA [0 YIpaBICHHE HA
JMKBHIHOCTTA Ype3 KOSTO MOCTOSHHO MOJIbp)Ka ONTUMAJICH JIMKBUJCH 3arac MapudHU CPeICcTBa 100pa CIOCOOHOCT Ha
(uHaHCHpaHe Ha CTOIAHCKaTa cu JieiHOCT. J[py)KeCTBOTO reHepupa M pasmnoiara ¢ AOCTaThYHO COOCTBEHH OOOpPOTHH
cpencTa. Tekynio MaTypUTEThT U CBOEBPEMEHHOTO OCBIECTBSBAHE HA IIALIAHUATA C€ CIEAN OT (PMHAHCOBUS OTAET KaTo
ce MOIIbpKa €XKEeIHCBHA HMH(POPMALUSA 32 HAJUYHUTEC MAPUYHU CPEICTBA M MPEACTOSINUTE IUIAIIAHUSA. 33 CBOOOIHHUTE

cpelcTBa ce OOMUCIS KPaTKOCPOYHO MHBECTUPAaHE MPHU Hai-100pH TNXBEHU paBHUIIIA.

Puck Ha JIMXBEeHO-00BbP3aHUTE NAPUYHUTE NOTOLHU

JIuXBEHUSIT pUCK 3a J[pyKeCTBOTO BB3HUKBA OT MOJYYCHUTE ABJITOCPOUYHH 3a€MHU. 3a€MHTE C IUIABAIM JMXBEHHU MPOIEHTH
u3narat J[py>kecTBOTO Ha JIMXBEH PHUCK, CBbP3aH ¢ M3MEHEHHE HAa OBJCIIUTE HAPUYH UTE MOTOIH. 3aeMHTe ¢ (PUKCUpaHU
JIMXBEHU MPOLEHTH u3narat [IpyecTBOTO Ha JIMXBEH PUCK, CBBP3aH C KoJieOaHHs Npu ObIEI0 ONpeAeisiHe Ha ClIpaBeUIMBH
CTOMHOCTH. 3a lla XeKHpa Te3u PUCKOBe, JIpyKeCTBOTO M3IOJ3BA JEPUBATUBH M JPYTH XEIHKUPAIIA WHCTPYMEHTH -
XeJDKUpaHe Ha apHyeH MOTOK.

[Nonurukara Ha J[py’»KeCTBOTO € Jja CKIII0YBA JIOTOBOPH 3a 3aeM IIPH JIMXBEH IPOLEHT, (PUKCUPAH KbM Ma3apHHs, HAIpUMep
EURIBOR, u ekcrio3unuuTe ce CIemsT peryispHo.

HammuHocTHTe M0 0€3CpOYHM JEeTo3UTH B OAHKOBM CMETKM CE OJIMXBSABAT Ha 0aza Ha oduIManHO OOsSBEHHUTE (PUKCHUpAHU

JIMXBEHU HHBA OT CHLOTBETHATa OaHKa U MNpUXOAUTE OT TAX Ca HCCHUICCTBCHHU IO pasMep. JIuXBeH HHUBA II0 TO3H THI
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JICTIO3UTH HE ca JTUPEKTHO OOBBP3aHU C Ma3apHU JMXBEHW WHJIEKCH HO CHIIEBPEMEHHO Morar Ja ObAaT eIHOCTPaHHO
IpOMEHEeHH OT OaHKaTa-KOHTPAareHT B CJEJICTBHE Ha IIPOMEHHTE Ha nazapa. [lopany ToBa Te3u IENO3UTH ca TPETUPAHH KaTo
(DPMHAHCOBM aKTHBHU C IPOMEHJIMB JIMXBEH IPOLIECHT.

PBKOBOJICTBOTO Ha JPYKECTBOTO TEKYIIO HAOJI0AaBa ¥ aHAIN3UPA HErOBaTa EKCHO3UIHS CHPSMO MPOMEHHUTE B JINXBEHUTE
paBHuma. Ilopaan HamMYMETO HAa W3BECTHA KOHIEHTPALMS Ha JIMXBEH DHUCK CE CHUMYJHpAT Pa3IMYHH CICHapUH Ha
peduHaHCHpaHe, MOTHOBSBAaHE Ha CHINECTBYBAIIM IMO3WIMN(] aNTEpPHATHBHO (PMHAaHCHpaHe M XemxupaHe. Ha 06aza Tte3m

CIIGHapHH Ce U3MEpBa U e(eKTa BbPXY (PMHAHCOBHS PE3yNTAT U COOCTBEHUS KAITUTAN IIPH IIPOMSHA Ha TMXBEHUS MIPOLICHT.

YnpasiieHue HA KANUTAJIOBUS PUCK

C ympaBIIeHHETO Ha KalmuTajaa IPYKECTBOTO LENH Ja Ch3aBa U MOIBPKa B3MOXKHOCTH TO Jia MIPOABIDKH J1a (YHKIIMOHUPA
KaTo JICHCTBAIIO MPEANPUATUE U Jia OCUTYPsIBa ChOTBETHATA BH3BPHIIACMOCT HA MHBECTUPAHUTE CPEJICTBA HA COOCTBCHUKA
Y CTOITAaHCKH TIOJI3M Ha IPYTUTE 3aMHTEPECOBAHU JINAa W YIACTHUIIM B HETOBHS OHM3HEC.

JpyXecTBOTO ympaBisABa KallUTaJloBaTa CH CTPYKTYpa U MPaBH KOPEKIMH B HES C OTJIe] Ha MPOMEHUTE B HKOHOMHUYECKUTE
ycnoBHs. 3a MOAIbp)KaHE WM KOPUTHpaHE Ha KallUTalloBaTa CTPYKTypa pyKeCcTBOTO MOXKe Ja KOPHTHpa IUIAIaHeTO Ha
TUBHUIICHTH Ha aKIIHOHEPHTE, BE3BPBIIACMOCTTA BbPXY KallWTala Ha aKIIMOHEPHUTE WIIN CMHUCHATA HAa HOBH aKIIHH.

[Ipe3 ropunuTte, npukiaoyBanm Ha 31 gexkemBpu 2015 1. u 31 gexemBpu 2014 r. HAMa IPOMEHU B LEINUTE, MOJIATUKATA UITH
MPOIIECUTE 3a yIpaBlIeHHE Ha KaluTaa.

JlpyXecTBOTO KOHTpOJHMpa KamuTana Ha 0a3a Ha KOe(UIMEHT Ha 3aJUIbXHSUIOCT. TOo3M KOSQUUEHT ce M3YHCIsIBa KaTo
HETHHUS IBJIT C€ pa3ieiy Ha OOuus KamuTaia. HeTHUS IBJT ce M3YUCIIABA KaTO OT OOIMTE 3aeMHU (BKIIFOYBAIIH ,,TCKYIIU U
HETeKyIIH 3aeMH~’, KaKTO Cca IOKa3aHH B OT4eTa 3a ()WHAHCOBOTO CBHCTOSHHE) CE NPHUCIAIHAT MapUTe W IMapHIHHUTE
exBuBaeHTH. OOIMAT KamuTan ce M3YHUCIsIBa KaTo ,,cOOCTBEHHS KamuTal , KaKTO € TMOKa3aH B OoT4eTa 3a (PHHAHCOBOTO

CbCTOAHHE, CC CL6ep€ C HCTHHA OBJT. Husata na 3aJIBXKHAJIOCT KbM 31 JACKCMBpPHU Ca KaKTO CJICABA:

2016 2015

BGN’000 BGN’000

OO01110 3a€MH U JIN3UHT 55014 72 007
HamasieHu c:NapuyHH CPeACTBA U MAPHYHH €KBUBAJEHTH (8168) (3896)
Heten anar 46846 68111
001110 COOCTBEH KANUTAJI 449609 434730
001110 KAMUTAI 496455 502841
CHoTHOLIEHNE HA 3aJIbKHAIOCT 9% 14%

37. YCJIOBHU 3AABJKEHUSI U AHTAYJKUMEHTH

O0e3neyeHnss U rapaHIuu
O0e3neyeHus 1o NMoyueHH 3aeMu ca onoBecteHn B [Tpuioxerns Ne3.

[omyuennTe obe3neyeHns O NPEAOCTaBEHN KPEIUTH ca ornoBecTeHH B [Ipumoxenne Ne 11.
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[IpenocraBeHn OaHKOBM rapaHLUM 3a oOe3le4YaBaHE M3IBIHCHHE Ha aHTAKUMEHTH 10 JOTOBOPH C MUHHCTEPCTBOTO Ha
TypH3Ma 3a KOHLECHSI Ha MOPCKH ILIAXKOBE:

Cxe cpok 10 31.01.2017 r. - 1 183 xun.niB

Cse cpok 10 31.12.2017 r. - 9 xun.aB

Csc cpok 10 31.01.2017 1. - 236 xmn.aB

Csc cpok 10 31.01.2018 r. - 1 183 xmn.oB

Csc cpok 10 31.01.2018 1. - 236 xmn.iB

3a obe3meueHne 1Mo OAHKOBUTE TrapaHIMM ca CKIIOYEHM JOTOBOPH 3a B3EMaHMs MO PEa Ha 3aKOHA 32 OCOOCHHTE 3aJ103U
mexay JpyxectBoTo u bankara non ¢opmara Ha ObJen B3eMaHusl [0 CKJIIOYEHH JIOrOBOpH Ha J[pyskecTBOTO.
IMopbunTesncTBa U Npe10CTABEeHH FapaHIUU

JpyXecTBOTO € CHUIBKHHK 110 J0roBop 3a GaHkoB kpeaut ot 2016 roxmna 3a ¢uHaHcMpane Ha MHBecTHIMM Ha bsiara
Jlaryna AJ] c rmaBauna keM 31 nexemBpu 2016 1. 9011 xui.espo.

JpyXecTBOTO € CONMMIapeH JUTHKHUK 110 JOToBOp 3a 0ankoB kpeauT oT 2013 roauHa 3a puHAaHCHpaHEe HAa MHBECTHLMH Ha
Iepmeryym Mo6une BI' EA/] ¢ rmaBamma kpM 31 gexemspu 2016 1. 1 675 xwn.eBpo.

JIpyXecTBOTO € CONMMIapeH MIBKHUK 0 JOroBOp 3a 6aHkoB kpexut ot 2015 roanHa 3a obopoTHHM cpenctBa Ha [lepneryym
Moo6wune BI' EAJI ¢ rnapauna kpM 31 nekemspu 2016 r. 506 xun.iesa.

Brcano e mkupo 3a 3anor Bepxy 1 200 000 Op. akimu Ha Andena AJl B [lepneryym Mo6une BI" EAJ], 3a oGe3neyenue Ha
IUTAIAHETO Ha BCUYKH 33IbJDKEHUsI KbM OaHKaTa.

JIpy’XeCTBOTO € CBHITBKHHK IO JOroBOp 3a OaHkOB kpeaur or 2015 roawHa 3a (QuUHAHCHpaHE HA WHBECTHIIMU Ha
“IIpumopcko kay0”’EA/J] ¢ rmaBHnma keM 31 nekemspu 2016 r. 612xmm.eBpo

Jpy)XecTBOTO € ChATBKHUK 110 OaHKOB KpenuT B pazmep Ha 400 Xwu1. JIB. Ha IBINEPHO ApykecTBo Anbena ABToTpanc A/l
W3nmanena 6aHkoBa TapaHIus KbM ATEHINS MHTHHUIM OT uMeTo Ha MHTepckait AJl Ha CTOHHOCT 54 XWILJB. CBC CPOK IO

30.06.2017 .

CbaedHu criopoBe
ley)KeCTBOTO € OTBCTHHK I10 PA3JINYHA C'I)}Ie6HI/I Jca. Ilo MHEHME Ha PBKOBOACTBOTO, CJIIEA MMOJYYaBAHETO HAa KOMIIETCHTHA

IpaBHAa KOHCYJTAIUs, BEPOATHOCTTA Te JIa TOBEAT JI0 Pa3Xxoau 3a J{py>KeCcTBOTO NPH YPExkKAaHETO UM € MaJIKa.

38. NIPEM3YUCJIEHUS B PE3YJITAT HA BJIMBAHE

BbB ¢uHancoBust cu otueT 3a 2016 r. Anbena AJ] npeacrass uH(opmaius Ha 0a3a oOeAWHSIBAHE HA WHIMBHIYaTHUTE
(hMHAHCOBH OTYETH Ha BIATOTO ApykecTBO Anbena MuBect Xommuar AJ] n mpuemamoro apyxectBo Ambena AJ] kaxto
ciefBa:

39.1. BerpnuTesen oT4er 3a GMHAHCOBOTO CHCTOSTHNE KbM JaTaTa Ha BauBaHe — 01.11.2016 r.

Berpnurennust otuer 3a puHAHCOBOTO cheTosiHME Ha AnbeHa AJ] B pe3ynTar Ha u3BbpiueHoTo BauBane Ha 01.11.2016 1. e
M3roTBeH Ha 0a3a 0aJaHCOBUTE CTOWHOCTH Ha aKTHBMTE M MACHBUTE HA JIBETE JPYKECTBA OT MHAMWBUIYaJIHUTE UM OTYETH 32

¢unancoBoto crerosiune kpM 01.11.2016r.
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AKTHBUTE ¥ IACUBUTE Ha JIBETE JAPY>KECTBa, 00CAMHEHU KbM Aatata Ha BiamBaHeTo 01.11.2016r., kato CTpyKTypa U pasmep,

Ca KaKToO CJjicaBa:

OTYET 3A ®PUHAHCOBOTO CBCTOAHUE

Andena AJ] Aubena Kopexuuu Obenunen
01.11.2016 HNuBect NpU BJIUBaHe oT4er 3a
Xoaauur AJL ¢unancoBoTO
01.11.2016 ChCTOSIHHE
01.11.2016
BGN’000 BGN’000 BGN’000 BGN’000
AKTUBH
Hertexymu akTusn
HImoTH, MalllHU U CHOPBHKEHUS 336 023 526 336 549
MHBeCTHIIMOHHHA UMOTH 36 823 36 823
HemarepuanHu akTHBA 898 898
WHBeCTULINY B IBLICPHU MPEAIPHSTHS 103 789 19 744 3965 127 498
VIHBECTUIINH B ACOLMUPAHH TPEATIPHUSTHS 1087 209 (1063) 233
VIHBECTUIINH Ha Pa3IONIOKEHHUE 32 TPoIax6a 11 53671 (53 671) 11
MuBecTrMU ABPIKaHU 10 MAJEK 113 113
[IpenocraBenu aBaHcH 3a HETEKYIIH aKTUBU 2921 2921
Herexymu B3eMaHus OT CBbp3aHU NPEANPUITUS 686 8 057 (2 632) 6111
Jlpyru ABArocpoYHH B3eMaHus 215 215
Of10 HeTeKYIH AKTHBH 482 453 82 320 (53 401) 511372
Tekymu akTUBU
Marepuaniu 3amnacu 2348 2348
Tekymm ThProBCKU U APyrd B3eMaHHs 5835 6 5841
TeKyIy B3eMaHus OT CBbP3aHH TPEIIPUATHS 7294 2 356 (363) 9287
MHuBecTHIMU ThpPKAHU JI0 TAJICK 64 64
CpouHH 1en03UTH 21 21
[Mapu ¥ mapuYHN EKBUBAIECHTH 11430 2129 13 559
OO01I0 TeKYUIH AKTHBH 26 907 4 576 (363) 31120
OBIIO AKTHUBH 509 360 86 896 (53 764) 542 492
COBCTBEH KAIIUTAJ U TACUBU
COBCTBEH KAIIUTAJ
OCHOBEH aKIIMOHEPEH KAITHTaIl 4273 5500 (5500) 4273
IMpumobuti cOOCTBEHH aKIIUK (1 536) 1388 (148)
PesepBu 307 959 69 526 (47 705) 329780
Hepasznpenenena mevanta 110 464 9841 1048 121 353
OG61110 cOGCTBEH KaNUTA 421160 84 867 (50 769) 455 258
MACHUBU
Herexkymu nacusu
Herexymy 3aab/pKkeHns 1o 3aeMU U (pUHAHCOB
JIU3UHT 54 927 54 927
Herekymm 3anbmkeHus KbM CBbP3aHU IPEAPUATHS 2632 (2 632)
OTCpoYeHU AaHBIM 17 258 10 17 268
duHaHCHpaHUSA 473 473
Herekymu 3aqpokeHAS KbM MIEpCOHaa 176 40 216
Hertekyiy ThproBCKH 3abIDKSHAS 69 69
O01110 HeTeKyIM MACHBH 75535 50 (2 632) 72 953
Texkymm nacusu
Texymu 3a1bIKEHNS IO 3aeMH ¥ (PUHAHCOB JIN3UHT 73 73
Texyum 3a1bDKSHUsI KbM CBBP3aHU MPEATPUSITHSL 1146 1937 (363) 2720
TBProBeku U APYrH 3aAbIKEHUSA 9 544 7 9551
3abIDKeHNs KbM MIEPCOHANA U 33 COLIUATHO
OCHUTypsiBaHe 1825 35 1860
duHaHCcHpaHus 77 77
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0610 TeKYIIH MACUBH 12 665 1979 (363) 14 281
Ofmo nacuBu 88 200 2029 (2 995) 87 234
OBII[0 COBCTBEH KAIIMTAJI M TACUBU 509 360 86 896 (53 764) 542 492

HaHpaBeHI/ITe KOPCKIIUU B OTUCTUTE 3a (bHHaHCOBOTO CbCTOAHUEC HAa JABCTC NPYIKECTBA 3a TAXHOTO OGCZ[I/IHﬂBaHe Ca OCHOBHO B
pe3yaTaTr Ha CJIMMHUHHPAHE Ha BCUYKU OTKPUTU B3aMMHHU pPa3dy€TH M CTOIAHCKH OICpalny, BKI. U e(i)eKTI/ITe OT TiX,
HpeKJlaCI/Iq)I/II_[I/IpaHe Ha WHBCCTHIUU U CIICMUHUPAHC e(l)eKTI/ITe B pe3yJjITaT Ha npeknacnq)nkaunma n O6e,HI/IHeHI/IeTO.

Hetnusr edekt BbpXy 00eJMHEHUTE HETHU aKTHBH € YBEJIHMYEHUE HAa COOCTBEHHMS KanuTal B pasMep Ha 34 098 xur.is.

39.2.CPABHUTEJIHA HH®OPMALIUA

BwB ¢(unancoBus otder 3a 2016 r. Ha AnGena AJ] (mpueMamioTo IPYXeCTBO) € H3BBPIIEHO TPEU3UHCICHHE Ha
cpaBHUTEeNHHUTE MaHHU 32 2015 r. n Haii-panHms cenoctaBuM nepuon — 31.12.2014 r. exnHCTBEHO W caMO 3a LENHTE Ha
chnoctaBuMOCT. Te3n TpensuuciIeHus ca HampaBeHH 3a OOeIWHSABaHC HA MaHHUTE B: 1) omuema 3a ¢unancogomo
cocmosinue kom 31.12.2015 2;. 2) omuema 3a neuwanbama uau 3azybama u opyaus 6ceobxeamen 00xo0 3a 200uHAmMA,
sasvpueawa na 31 oexemepu 2015 2.; 3) omuema 3a napuunume nomoyu 3a 200unama, 3agvpuieauia Ha 31 oexemspu 2015
2. u 4) omuema 3a punancosomo cvcmosnue xom 31.12.2014 2. Ha nBeTe APYKECTBA, TaKa CSAKAIl BIMBANIOTO CE U

MPUEMAIOTO JPY>KECTBa ca OMIM BUHArH 00EIMHEHU.

E(I)eKTI/ITe OT BJIMBAHCTO B CbOTBCTHUTC OTYCTH Ca MPEACTABCHU KAKTO CJIC/IBA:

Domuem 3a punancosomo cvcmosinue 3a 2odunama, 3agvpusawa na 31 oexemspu 2015 2.:

Anbena AJl AnbGeHna Kopexuun O0equneH
OTYET 3A ®PUHAHCOBOTO 31.12.2015 Husecr NpH BIHBaHe oTYeT 3a
CBbCTOSAHUE Xosaauur Al ¢unaHcoBoTO
31.12.2015 CbCTOSIHHE
31.12.2015
BGN’000 BGN’000 BGN’000 BGN’000
AKTUBH
HeTexkymu akTUBH
VIMoTH, MalllMHK ¥ CHOPBIKEHHS 340 984 574 341558
MHBECTULIMOHHHA UMOTH 37 268 37 268
Hemarepuannu akTHBI 1019 1019
WuBecTHIIMN B TBIICPHU TPEATPUATHS 108 063 19744 3965 131772
VHBECTUIINY B aCOLMUPAHH TIPETPUSATHS 2 105 208 (2 080) 233
WHBecTUIINY HA PA3MONIOKEHHE 3a Mpoaaxba 11 46 841 (46 841) 11
WHBecTHny 1bpKaHu 1O TaIeK 179 179
[IpenocraBeHn aBaHcH 3a HETEKYIIH aKTHBU 672 672
Herexy1y B3eMaHus1 OT CBBP3aHU MPEAIPHUSATHS 686 8570 (2 632) 6 624
Jlpyru ABArocpoYHH B3eMaHus 184 184
OTCpoueHU JaHBYHU aKTHBU 77 (77)
OO01I0 HETEKY LN AKTHBH 490 992 76 193 (47 665) 519 520
Tekymm aKkTUBH
MarepuanHu 3amnacu 2079 2079
Texymy THProBCKH U APYTH B3EMaHUS 2506 36 (30) 2512
Texymmy B3eMaHUs OT CBbP3aHU MPEATIPUATHS 4651 2317 (1294) 5674
WuBecTHnM AbpIKaHU 10 MaJeK 64 64
KoprnopariBeH AaHBK 32 Bb3CTAHOBSIBaHE 9 9
Cpo4HHU ACTIO3UTH 21 21
[Tapu ¥ Tapu4HU EKBUBAICHTH 2332 1564 3 896
Of1110 TeKYIIN AKTHBH 11577 4 002 (1324) 14 255
OBIIO AKTUBU 502 569 80 195 (48 989) 533 775

COBCTBEH KAIIUTAJI 1 TACUBHU
COBCTBEH KAIIUTAJI
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AJIBEHA AJ
MEXIWMHEH ®UHAHCOB OTYHET

31 AEKEMBPHU 2016 r.
OCHOBEH aKIIHOHEPEH KaIUTaI 4273 5500 (5 500) 4273
Ipuao6GuT COGCTBEHN KUK (1 536) (3 615) (5 151)
Pesepsu 309 252 62 695 (40 874) 331073
Hepasmnpenenena nevanba 90 063 9529 4943 104 535
001110 COOCTBEH KAUTAJ 402 052 77724 (45 046) 434 730
MMACHUBHA

Hetexyuu nacuBu
Herekymm 3aapmkeHns o 3aeMy 1 QUHAHCOB

JIU3UHT 54 612 54 612
Herexy1u 3aAbDKEHAS KbM CBbP3aHH NPEIIPHSTHS 2632 (2 632)

OTcpoueHn JaHbLIU 17 258 13 17 271
DuHaHCHPaHHS 473 473
Herexy1y 3aabhKeHNsT KbM [IepCOHAa 176 22 198
Hetekyy TbproBcky 3aAbIKEHUSA 69 69
O0110 HeTeKyIIM MACHBH 75 220 22 (2 619) 72623
Texkymm nacuBu

Texynm 3a1bDKeHNS 10 3a€MH B (QHHAHCOB JIM3UHT 16 952 16 952
Texymu 3abKeHUSI KbM CBBP3aHU MPEANPUATUSL 2319 1093 3412
THProBCKH U JIPYTH 33IbIDKCHUSL 5 266 2430 (2417) 5279
3a1bIDKEHHS] KbM NIEPCOHANA U 32 COLHAITHO

OCHUTypsIBaHE 683 19 702
dunHaHCHpaHUSL 77 77
OO610 TeKYIIH HACUBH 25 297 2449 (1 324) 26 422
O6umo nacuBn 100 517 2471 (3943) 99 045
OBIIO COBCTBEH KAIINTAJI U TACUBHA 502 569 80195 (48 989) 533 775

2)omuem 3a neuanbama unu 3a2ybama u opyaus eceodxeamen 00xo0 3a 200unama, 3agvpueawia na 31 dexemspu

2015 a.:

OTYET 3A 3A IEYAJIBATA WIN Anbena AT Anbena UnBect Kopexkuun  OGeanHeH oT4yeT

3ATYBATA U IPYI'USI BCEOBXBATEH Xoaauur AJl NpHU BJIMBaHe 32 BCeOOXBATHMS

JOXO0 J10X0

2015 2015 2015 2015

BGN'000 BGN'000 BGN'000 BGN'000

IIpuxoau 71729 62 3) 71788

CebecToifHOCT Ha MpofaxouTe (52 799) (52 799)

BpyrHa nevanoa 18 930 62 (3) 18 989

Jpyru noxoau/3aryou ot JeHHOCTTa, HETHO 1346 3 (3) 1346

OO0y 1 aAIMUHNACTPATUBHU PA3X0J1 (7 935) (641) 6 (8570)

Ileyan6a oT oneparuBHAa JelHOCT 12 341 (576) 11765

DrHaHCOBU NMPUXOIU 738 2330 (304) 2764

DrHaHCOBU Pa3Xxoau (2 409) 1) 101 (2 309)

IMeuan6a npeau obdJiarave ¢ JaHBIUU 10 670 1753 (203) 12 220

Pasxon 3a maHbK BBpXyY Heyanbara (1128) 19 (17) (1 126)

Herna neyanda 3a roquHara 9542 1772 (220) 11 094

Jpyr BceoOGXBaTeH A0XO0A:

KommnoHeHTH, KONTO HsIMa Aa ObAAT

pexkJacu(pUIUPaHU KbM NedyajdaTa uiu

3aryoara:

ITeuan6u/(3arybu) oT mpeolieHKa Ha

HETEKYIIH aKTHBU 445 445
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AJIBEHA AJ
MEXIWMHEH ®UHAHCOB OTYHET

31 JEKEMBPH 2016 r.
IlocnenBaiy OLCHKY HA IEHCUOHHU
TUTAHOBE C Ie(UHUPAHH JOXOIU (71) (71)
JlaHbK BBPXY 0X0/1a, CBBP3aH C
KOMITOHEHTH Ha JPYyT BCEOOXBaTEH JOXO/ (44) (44)
330 330

KoMnoneHTH, KOMTO MOraT aa 0baaT
pexiacupuuupaHu KbM MeYandara win
3ary0ara:

[Tewan6u /3arybu ot npeorneHka Ha
(hMHAHCOBH aKTHBH Ha Pa3IOIOKEHHE 32

npogaxoa (6 435) 6 435

Peseps ot xemxupane 377 377

JlaHBK BBPXY 10X0/1a, CBBP3aH C

KOMIIOHCHTH Ha JAPYT BCEOOXBATEH T0XO. (38) (38)
339 (6 435) 6 435 339

Jpyr BceoOXBaTeH 10X0/ 32 FOJUHATA,

HETHO OT JaHbIH 669 (6 435) 6 435 669

OBl BCEOBXBATEH JJOXO/ 3A 10211 (4 663) 6215 11763

T'OAUHATA

Hernusr edekr B ordera 3a medandara wim 3arydara U apyrus BceoOxBaTeH 1oxox 3a 2015 r. B pe3ynraT Ha BIMBAHETO €

nedanba B pa3mep Ha 1552 xur.s.

3)omuem 3a napuunume nomoyu 3a 200unama, 3agvpuieaua na 31 oexemepu 2015 2.:

OTYET 3A IAPUYHUTE IOTOLIA Auoena AJ] Anbena UnBect Kopexkuun npu Oo0enuHeH
2015 Xoaauar AJ] BJIMBaHe OTYeT 3a
2015 napuYHUTE
MOTOLH
2015
BGN '000 BGN '000 BGN '000 BGN '000
I[apnyHU NOTOLM OT ONMEPATHBHA JAeifHOCT
[MocThruleHNs OT KITMEHTH 74830 104 5) 74 929
[Tnamanus Ha JOCTaBYMIIN (38 685) (79) 5 (38 759)
[InaniaHus Ha MEPCOHANA U 33 COLIUATHOTO
ocUrypsiBaHe (15 417) (470) (15 887)
IMonyyeHn/U3MIaTEHU JTUXBU, HETHO (2 199) 1) (2200)
[Tnatenu /Bb3cTaHOBEHM NaHbIM (0€3 KOPIIOPATUBEH
JTAaHBK) (1 243) (18) (1261)
[InateHn naHbLU BBPXY Meyandara (771) (771)
Jpyru noctsiieHusy/ (MIalanus), HETHO 30 30
HeTHu napuyHH NOTOLM OT ONlePATHBHA JiefiHOCT 16 515 (434) 16 081

l'[apwum NOTOLM OT MHBECTHIIMOHHA IEHHOCT

ITpunobuBaHe Ha UMOTH, MAILIMHYU, ChOPBIKEHUS (8 848) Q) (8 849)
INokymnka Ha ()UHAHCOBH AKTUBU (551) (551)
[MocTeruienns ot mponax6a Ha (GUHAHCOBHU AKTHBH 1370 1370
[IpenocraBeHu 3aeMu (544) (550) (1094)
Bb3craHoBeHM NpejocTaBEHU 3a€MU 16 2 057 2073
ITocThIUICHHS IO IPEAOCTABEHHU ICTIO3UTH 102 102
[MonyueHu AMBUIEHTH 746 746
Jpyru mapu4Hu MoTOLM OT MHBECTULMOHHA JEWHOCT 59 59
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AJIBEHA AJ
MEXIWMHEH ®UHAHCOB OTYHET
31 JEKEMBPH 2016 r.

HeTHu Mapu4vHU NOTOUM OT HBECTUIIUOHHA HeﬁHOCT

Mapuynu noroun oT GUHAHCOBA JeHHOCT
[lonyuenu 3aemu

Iloracenu 3aemu

[Toracenun 3aABDKSHUSA 10 JTU3UHTOBU JIOTOBOPH
W3nnaTeHu TUBUACHTU

[Mony4yenu puHAHCUpPAHUS

HeTHu napu4Hu notTouu oT GUHAHCOBA JIeiiHOCT

HeTtHo yBeqinueHHe HA MAPUYHHUTE CPEACTBA U
NapUYHHUTE eKBUBAJEHTH

IMapuyHu cpefcTBa M NAPUYHM €KBUBAJEHTH Ha 1
SIHyapH

Edexr oT mpoMsiHa Ha BaATyTHUTE KypCOBE

IMapuynu cpencrBa Ha 31 gexkemMBpHU

(9 376) 3232 (6 144)
10 039 10 039
(15 140) (15 140)
(210) (210)
(1158) (1 852) (3 010)
25 25

(6 444) (1852) (8 296)
695 946 1641
1144 618 1762
21 21

1 860 1564 3424

HanpaBeHHTe KOPCKIHU B OTHUCTA 3a MApUIHUTC MMOTOIU €a B PE3YJITaT HAa U3BBPUICHU CIMMHWHAIIMU HA MAPUYHUTE NOTOLU

CBBbP3aHU C BBTPCIIHO I'PYNOBU CACIIKHN MCIKAY ABCTC APYIKCCTBA.

A)omuem 3a unarncosomo cocmosnue kom 31 dexemepu 2014 2.

Auoena AJl AnbeHa Kopexuuu Oo6enuHeH
OTYET 3A ®PUHAHCOBOTO 31.12.2014 Husect NpH BJIMBaHe oTyYer 3a
CBbCTOSIHUE Xosmauur AJ] (pUHAHCOBOTO
31.12.2014 ChCTOSIHME
31.12.2014
BGN’000 BGN’000 BGN’000 BGN’000
AKTUBHU
Hertekyuu akTuBu
HIMoTH, MaImHA ¥ CHOPBKEHHUS 346 048 633 346 681
VHBECTUIIMOHHA UMOTH 34 048 34 048
HematepuanHu akTuBu 1220 1220
VHBeCTHIINY B ABIICPHU NPEIIPUITHS 107 640 19193 3965 130 798
VHBecTHIINY B aCOLMUPAHU MPEATIPUSITUS 2105 299 (2 080) 324
WuBecTrinu Ha pa3nosiokKeHue 3a mpoaaxoa 11 53276 (53 276) 11
MHBecTHIINM IBpXKAHU 10 TIANIEK 221 221
IIpenocTaBeHn aBaHCH 32 HETEKYIIH aKTUBH 1352 1352
Herekyiu B3eMaHHs OT CBbP3aHHU MPEANPHUSTHS 10 279 (3948) 6 331
Jpyra ApArocpovHu B3eMaHHs 42 42
OTcpoueHH NaHbYHH AaKTHBU 58 (58)
OG61I0 HETEKYIH AKTHBH 492 466 83 959 (55 397) 521 028
Texkymmn akTUBH
Martepuaiinu 3amnacu 2217 4 2221
Tekymy THProBCKH U IPYTU B3EMaHUsI 1737 374 (299) 1812
Tekymu B3eMaHUsI OT CBBP3aHH PEIIPUATHS 4294 1769 69 6 132
MHBecTHNM ABpXKAHU 10 TIANIEK 58 58
KopropatuseH naHbK 3a Bb3CTaHOBSIBAHE 11 11
CpOoYHH JIETO3UTH 118 118
[Tapu ¥ Mapu4HU SKBUBAJICHTH 1282 618 1900
OO0 TeKYI aKTHBH 9541 2941 (230) 12 252
OBIIIO AKTUBH 502 007 86 900 (55 627) 533 280

COBCTBEH KAIIUTAJI 1 TACHUBU
COBCTBEH KAIIUTAJI
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AJIBEHA AJ
MEXIWMHEH ®UHAHCOB OTYHET

31 AEKEMBPHU 2016 r.
OCHOBEH aKIMOHEPEH KaIUTall 4273 5500 (5 500) 4273
Tpugo6ure cOOCTBEHH aKIMH (1 536) (3 615) (5151)
Pesepsu 308 678 69 130 (47 309) 330499
Hepasmpenenena nevanba 80 407 9 957 4960 95 324
00110 cOGCTBEH KAUTAI 391 822 84 587 (51 464) 424 945
IMACUBHA

Hertexkyuu nacusu
Herexyiu 3aapmkeHus 10 3aeMU U (UHAHCOB

JIM3UHT 61 605 61 605
Herexyiu 3aabDKeHIsT KbM CBBP3aHU MPEANPHUSTHS 3948 (3948)

OTCcpoYeHH JaHbIH 16 810 15 16 825
OuHaHCHpaHUS 536 536
Herexyimu 3aabpmkeHusT KbM [IepCOHaNa 148 14 162
OO0 HEeTEKY M ACHBH 83 047 14 (3933) 79 128
Texkymu nacuBu

Texymu 3abDKeHHS TI0 3aeMH U (DMHAHCOB JIM3HHT 16 447 16 447
Texymu 3a1b/DKeHUS KbM CBBbP3aHU MPEATIPUATHS 2694 (230) 2 464
TBHProBeckU U IPYTrH 3aIbIDKEHUS 7420 2 285 9 705
3aabIDKeHHS KbM IIEPCOHANIA U 33 COLUAIHO

OCHUTypsIBaHE 512 14 526
DuHaHCHPAHUS 65 65
OG0 TEKY LM NACHBH 27138 2299 (230) 29 207
OG0 nacuBu 110 185 2313 (4 163) 108 335
OBIIO COBCTBEH KAIIMTAJI 1 TACUBHU 502 007 86 900 (55 627) 533 280

39.CbBUTUSI CJEN KPAS HA OTYUETHUS INIEPUO/
Cren kpasi Ha OTYETHUS IEPUOJI, 10 JlaTaTa Ha U3rOTBSHE HA TOAMUIHKS (UHAHCOB oT4eT 32 2016 roauHa, He ca HACTBHIMIN

C’I)6I/ITI/I$I, KOHUTO Jia OKaXXaT ChbIICCTBCHO BJIMAHUC BHPXY UMYIIECTBECHOTO CbCTOAHNUEC HAa APYIKECTBOTO.

40. JOITBbJHUTEJHHU ONMOBECTSABAHUS BbB BPb3KA C PET'YJIATOPHU U3NCKBAHMUS

Cerioacao wi.38 oT 3akoHa 3a CUETOBOJCTBOTO, APYKECTBOTO ClIe[BAa Jia OIOBECTH HAYHCICHHTE 3a TOIAMHATA CYMH 3a
YCIyTUTE, MPEIOCTaBSIHH OT PETUCTPUPAHUTE OIWTOPH HA IMPEAUPUSATHETO, IMOOTACTHO 3a: HEe3aBHCHM (PHHAHCOB OJIWT,
JIAHBYHU KOHCYJTAIIMU U APYTH YCIYTH, HECBBP3aHU C OJINTA.

Hezasucum oqutop vHa AJIBEHA A/l e ,,JIpyxectBo 3a ogut u koHcyaTanuu” OO/]. Be3HarpaxJaeHneTo 3a He3aBUCUM OJIUT

Ha TO/IMIIHKS (PMHAHCOB OTYET M 3a Mperyie]l Ha FOIUIIHMS JOKIIaJ 32 IeHHOCTTa € 16 XHLJB.
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