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JIEB MHHBECT ARCHI
OTYET 3A @HHAHCOBOTO CbCTOAHHE x1m 31.12,2016 romiua

AKTHB 2016 2015
Mpunomense BGN'000 BGN'000
HeTexynin axtasa
HeTtekylum $rHABCOBH aKTHRH 1.1 412 327
O0mo HeTeKyuIH AKTHBH 412 327
TeKYmH AKTUBH
TekylH THProBCKH W ZPYIH B3EMAHHA 1.2, 5 176
[TapH 1 NApHUYHY SKBHBANCHTH 1.4, 26 82
Q0o Texyiit AKTHBH 31 258
Cyma Ha aKkTHBa 443 585
——rTOD—— e
2016 2015
H
COBCTBEH KATIHTAJ B ITACHB TMpunokerwue BGN'000 BGN'000
CobeTBen KanuTan
QOcHOBEH KanuTan 1.5.1, 650 650
Persicrpripan kanuran 650 650
Pezepon 1.5.2. 26 26
DHAAHCOB Pe3YITaT 1.5.3. _(241) 97
Harpynaun newandu/arytu 97 (%
TMNeuanGa/zaryGa 3a roauuara (144} (88}
O6mo cobeTBen KaNUTAN 435 579
Texymu nacuen
Texyls ThproBeKH H APYTH 3aABIKEHMS 1.6. 2 1
3aabAKEHHS KbM GEpeoHana 1.7, 6 3
Ofmo Tekyms nacusn 8 6
Cyma Ha cODCTBEH KANMTAI H ACHBA 443 H# 585

[IpHITOKEHHATE OT %:{o 19 CTpanHIE ¢a HEpa3ZeNHa YACT OT HACTOALMA PHHAHCYB OTS
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JEB HHBECT ANCHIL
OTYET 3A JOXOAHUTE 3a 2616 rogana

2016 2015
Npnaoxenme BGN'000 BGN'000
Ipaxoan
Dunancost npUXedu 2.1.} 34 13
OB npuxoean 34 13
3§ &
Pazxonn
Puzxoou no uKOROMUYECKH eremMenmi (89) (100}
Uznon3sany CypOBHHM, MATEPHANH W KOHCYMATHEN 22, (4)
Pa3sxonm 3a BLHIWHK YCAYTH 2.2.2. (21) (37N
Pazxonu 3a 3annaTh M OCHIyPOBKH Ha NEpCoRana 2.2.3. (68) (59)
DUHAHCO6HU PasXodU 2194, (89) (1
Oburo pazxoan 0€3 pa3xoas 1a ganbIHA {178) (101)
]
Meuan6a/3aryfis npeau pa3xond 33 AaHbUH (144) (88)
[EEe—
Paxxoou 3a danvuu
Hevanbafaazyba cied ¢anvin (144)
I
b1y sceobxsamen doxod 144
. |
2016
BGN
Ocroentt HemHa neyanba Ha axs (0,22)
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JIEB HHBECT AJCHU
OTYET 3A MAPHYHHUTE NOTOLMH 2a 2016 ronana

2016 2015
BGN'000 BGN'000

TMapu4HA KOTOUM OT OMEPATHBHA AEHHOCT

[MocTenneHna OT KOHTPareHTH
TInaumasia Ha KOHTPAreHTH (12} 35
Tnauwanus 3a nepeoHan W COLMANHO OCHIYPABAHE, HETO (66) (58)
Opyrv napuuny NOTOLM OT ONEPaTUBHA DRWHOCT 72 (33)
HeTHH napHyuNi NOTOUH OT ONepaTHBHA AeHHOCT {56) (126)
I'laEnlnm CPEACTBA H3NO/I3BAHH B HHIBECTRIAOHHA aeHHOCT = -
[aperauy cpeacTsa W3N0/I3BAHA BLB GHHAHCOBATA JeliHoCT - -
HeTHo H3MeHeHHe Ha NAPWYHATE CPEICTEA i NAPHYHHTE eKBHBAJEHTH (56) (126)
[lapuyHa cpeacTBa H MAPHYHH €KBHBANEHTH Ha 1 anyapu 82 208
TlapuuHy CpejCcTBa H NADHMHY eKBUBAACHTH Ha 31 nexeMapu 26 82
[tpunoxkenuaTa 0'r<3'/;1 19 cTpanyuy ca HEPaseNHa YacT OT HACTOAIMS BHHAHCOB OTYRT

.
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JIEB HHBECT AACHIL

OTYET 3A NPOMEHHTE B COGCTBEHHSA KANHTAJ kum 31.12.2016 roamna

Ocnoaest xanuman Q%.hﬂ“..z nn”\“aawﬁkwﬂnxt O0me cobemeen
pesepsu azybu Kanuman

BGN'000  BGN'000 BGN'000 BGN"00(

Ipen3uncien ocraThk Kby 31.12.2014 1. ”@l 26 (%) 667
Ilpomenn B cobcTRernnA Kanntan 3a 20151, - - (88) (88)
Revanba frazyba a népuoda {88) (88
Q6 BeeobxpaTed goxoa 3a 2015 r. - - (88) (38)

Jpyeu uzmenenun & COGCMEERUR Kanymay -
Ocratek Kbm 31.12.2015 r. 650 26 {97) 579
TlpoMens B cobcTBenun KanuTan 3a 2016 . - - (144) (144)
{Tewanéa Aazyba 3a nepuoda (144) (144)
06w Bcecbxparen aoxon 3a 2016 r. - - (144) (144)
OcTaThK KbM w_._m-..mmo T. z 650 26 (241) 435
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IMPUHIOXKEHHUE
kbM lNoguinnna dunancop oT4eT

wa “JIEB HHBECT” AJCHIL]
KkbM 31.12.2016 ronana

1. Yupeaasase B perscrpanmst

"JIEB MHBECT" e akUHOHEPHO APYKECTBO Che CNELMANHA HHBECTHUHOHHA Lea. To € perucrpupaHo
B Cogna, no ¢.a. Ne 9982 / 2007 r. 8 CI'C. Cemanniuero 1 ajzipec Ha ynpaBleHHE Ha APYKECTBO € B
PenyGnuxa Bwarapus, rpag Codma, Byn. «lapurpaacko woce» 111-117, BuzHec uentsp Esporyp»,
er.2, oduc 6.

HpyxkecTBOTO NpuTekasa NuLUeHs oT KomucuaTta 3a (pMHAHCOB HAA3CP 3a M3IBLPLUBAHE HA AeHHOCT
KaTo BPYKECTBO CbC CNELMANHa HHBECTHLMOHHA LEN.

[lpeamersT Ha NeAHOCT Ha ApykecT8OTO € HabKpaHe Ha CPEACTBA YPe3 M3ZABAHE Ha LIEHHM KHIDKA W
HHBECTHpaHE Ha HaOpaHWTE CPeLCTBA BLE BieMaHHA (CEKIOPHTU3aLUMA Ha B3EMAHUA), NOKYNKO -
npofaxba Ha BIEMAHHA, KAKTO W M3BBLPUIBAHE HA APYTH TbPrOBCKH CAENKH, MPAKO CBBP3aHH ¢
MOKYNKO-NPOAAKOaTa H/UIM CEKIOPHTHIALLMATA HA B3EMAHHATA.

ApyxecTeoTe UMa elHocTenenHa (popMa Ha ynpasnesue. Opravure Ha aApyxecTsoto ca OBuleTo
cpbpanme Ha akunoHepute B CbBET HA IHPEKTOPUTE.

HefiHocTra Ha ApPYXKECTBOTO € perylupaHa OT 3aKOHAa 33  JAPYMECTBaTa CbC CneudanHa
HHBECTHLIIOHHA L

"NNEB HHBECT"AJICHL] nupecTipa BB B3eMaHHs, OCUTYPABALLM AOXOA Nox $opmata Ha paznuka
MEKY NOKYTTHATA H NPOAAKHATA MM LEHA (MM HOMMHANHATE UM CTOMHOCT), KAKTO W BbB B3EMaHi,
OCHTYPHBALLH NEPHOTHUHH ILTATEIKH.

HpyxecTBoTo moke fna aupepcHpuuupa mopTdedina Or B3EMaHMA KaTO WHBECTHPA B Pa3NNuHU
BHAOBE B3EMaHH®, NLJKMMH OT CYOEKTH B PalIHUYHM OTPACAHM HAa HMKOHOMHKATA, HAXOAALLN CE B
pasmuyHY perHoHH Ha PenyOnuka bBbarapus, ¢ uen HamanapaHe Ha HECHCTEMHMS PHCK Ha
HHBECTHUHOHHHA nopTdeiin.

Hueecriunonnata nonuthka na "JIEB UHBECT" AHJCHLL ne npenssxaa orpaHUYEHUs OTHOCHO
BHJd B3EMaHWi 3a CeKopuTH3upaHe. JpyxecTBOTe MOXE Ja WHBecTHpa B ode3neuyeHn M
HeoOeazneueHn Baemanus. JIpyxecTBoTo Moxe Ja NpuaodHBa BCAKAKBH BHAOBE B3EMAHMA,
BKIIOUUTENHO K OBACILM, KbM MECTHH PHIUUECKH W/HNK IOPHAHHECKH NHUE, BB3HHKHANM MO cHIaTa
Ha TPaKAdHCKO-NIPABHH H TbProBCKH CAENKH, KAKTO M B3EMAHH# N0 3aN0BEAHH LEHHH KHIXKA (3anHCcH
Ha 3a00Bed, MEHUTEAHKWLUH, M Ap.), ASHOMHPAHH B JeBa MW HYXKIAECTPaHHa BAJTYTa, KaKTo W Aa
npuacOnBa 3a CEKIOPHTH3AUMA BCAKAKBH HOBHM B3eMaHWA. JIPY:KECTBOTO HE MOMXE Ja NpHaoOHBa
B3€MAHMA, KONTO Ca NPEAMET Ha NPaBeH cnop.

2. Cuerosojna NONATHKA
2.1.ba3a 3a H3TOTRAHE AA FOXMIUBHA PHHAAHCOB OTHET

PuHancoruaT oruer Ha "JIEB HHBECT" AJICMLL ¢ wu3roreeM B CHOTBETCTBHE C
M3MCKBAHMATA HA BCHYKK Mexaynapoanu cuetoeoanu crannaptv (MCC) | nw3nanenn or Komurera
32 MexayHaponHH CHETOROAHM CTAHAAPTH W NPHETH 32 NPHAOKEHWE OT Esponeickua cuio3. Kum
31122016 r. MCC prnrodsaT MeXayHapojHHTE CHETOBOAHH CTaHAApTH, MexayHapoaHuTe
cTangapTH 3a GuHaHcosh otuetn (MCPO), TraxkoraHusTa HA [10CTOAHHUA KOMHTET 3a PA3ACHEHHA W
TenkosannaTa Ha Komurera 3a pazacuenns na MC®O. Oruernara pamka MCOPO npuera ot EC no
CBLUECTBO € OnpeliencHata HauvoHanHa cuetoeoana Oaza MCC, npuera cbe 3akona 3a
CYETOROJCTBOTO M AeduHMpana B T.8 oT JlonbAHKTENHHTE pasnopeadu.

Komuterst 2a MCC npeninasa emerogHO CTAHAAPTHTE M Pa3fiCHEHMATA KbM TAX, KOMTO cnen
oacbpasake oT Epponelickus ¢bi03 ca BAAWAHH 3a rOAMHATE, 32 KOATO ¢a W3lanern. [onsma vacr or
X 0baue He ca NPHACKHMH 3a IEHHOCTTa Ha APYWKECTBOTO NOPaiH CNeuM$HUHUTE BbOPOCH, KOHTO
TE TPETHPAT.

PLKOBOACTBOTG HA APYKECTBOTO Ce € ChoOpa3swio €  BCHYKH Te3W CYETOBOAHH CTAHAAPTH MW
PA3ACHEHHSA KbM THX, KOHTO ca NMPHAGKHMH KbM HETOBaTa AEHHOCT M ca npHeTH OGHULMATHO 32
npuackeHHe oT EBponefickis cblo3 KbM JlaTaTa Ha H3rQTBAHE HAa HACTOALMS PHuHaHcos oTdeT. OT
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Bb3NPHEMAHETO HA TE3M CTAHAAPTH WHAW THAKYBAHWA, B CHIA 38 FOMHILHMA NEPHOL 3aN0yBall Ha |
auyapu 2016 r., He ce HANAraT 3HAYHME NPOMEHH B CHETOBOIHATA MOJHTHKA Ha APYXECTBOTO.

OcBeH TOBa PBLKOBOACTBOTO HA [APYKECTBOTO HE CuWTA, Y€ € HEODXOAMMO @ ONOBECTABA BbB
dHHABCOB OTYET HAMMEHOBAHMETO HA Te3n MEXAYHapOAHH CYETOBOAHM CTAHIAPTH H PA3ACHEHHA
KbM THX, B KOMTQ CA HANPAaBEHW NPOMEHH, OTHACHILM C& A0 NpUiaraHero MM npes 2016 r. v 8
Obaelle, 663 Te Aa ce OTHaCAT A0 HeroBaTa AeHHOCT. [T0APOBHOTO UMTHPAHE HA HAMMEHOBAHNATA Ha
CTAHAAPTHTE M PA3fiCHEHWITA KbM THAX, KOWTO HE Ce NpuiaraT B AeHHOCTTa Ha ApYXKeCTBOTO, OH
MOrNo Ja JAOBEAE A0 HepazbupaHe W N0 NOABEkAaHe Ha norpeburenure Ha uHbOpMauus OT
HACTOALIMA PHUHAHCOB OTYeT.

2.2.TonyAUAT PHHAHCOB OTYET € CLCTABEH NPH CNA3BaHE HA GPHHUMMA Ha nelcTRalLoTo
TIPEANPHATHE.

KbM aataTa Ha M3roTBAHE Ha HACTOALUMA QHUHAHCOB OTHYET PLKOBORCTBOTO € HANPABHIIO TPELeHKa Ha
crocobHocTTa Ha JIpysKecTBOTO sa MPOABIKH CBOATa ACHHOCT KATO ACHCTBALLG TPEANPHATHE Ha
0aza Ha HanuyHaTa wHdopMauua 3a npeapuanmoro Ovaewe. Cnea M3BBPLIEHHWA npernea Ha
JeHHocTTa Ha Jlpy:KECTBOTO PBKOBOACTBOTO O4aKBa, HE [IpykecTBOTO MMAa BBIMOMHOCTH, Ja
NPOABLIKY ONEPaTHBHATA CH AeMHOCT B Onu3ko ObAeule W NMpoaLAKABA Ja Mpunara npuHukna 3a
AeficTBaI0 NPEAnpHATHE TIPY H3FOTBIHETO HA MOAMLUHHA PHHAHCOB OTYET.

C koHecratHBen npotokon Ne P-04-74/09.05.2017 r. Komucuara no ¢guHancor Hapzop (KOH) €
otnpasuaa npenopbka {T.10 ot paznen 11) kM ynpaButenwus oprad va Jlee Mnereer AICHL na
NpeacTaBd HHPOPMALEA OTHOCHO HAMEPEHHSTA CH, MEPKWTE W AefiCTBMATA 33 NPEOACNABAHE HA
JEKATIMTANH3AUMATE HA APYMECTBOTO M BH3MOKHOCTTA HA APYMECTBOTO Aa [POALIKKA A
thyHukuHonypa Kato  aelicTeawo npeanpusthe. Ha 23.05.2017 r. ¢ Bx.MNe PI-i10-14-97
HINBLIHHTENTHHMAT ANPEKTOP € NpeacTaBHi vckavata or KOH undopmauna. MHpopmauns Bxoysa
HAMEPEHHATA HA PBKOROACTBOTO 33 OPraHu3alUMsTa v pasnpeneneHue Ha paboTa, eTan Ha CbvOHpaHe
HA HAJIUUHK B AKTHBA HA DanaHca B3eMaHuA, NPEABAPWTENHH NPEroBOPH 3a Npoawkda Ha HAKOH OT
BICMAHUATA M MPEABAPHTENHI Pa3roBOPH 3a NpHACDHBAHE Ha HOBH B3EMaHHA.

C nuemo 3a noaxpena MaKopHTapHUAT coberBennk Ha Jlpywmectsoro Jles Kopriopauna AJl ¢
U3pa3i] CTRHOBHLUE, 'Y€ MOAKPENA NPEABHACHHTE LETH W MepKkute 3a crabunusupaHe Ha
(DHHANCOBOTO CHCTOAHHE HA NPYIKECTBOTO.

Cnea wanbaHenne Ha npenopbyata o7 KOH 1 aHanuz Ha npHOMM3NTENHUTE CUETOBOAHN OLEHKA HA
PBKOBOACTBOTO BBHE BpPb3Ka CbC CrIPABEANHBATA CTOHHOCT Ha B3eMAHHATA, TNPEUSHKA Ha
daKTUUHECKAaTa CUTYALMS KbM JATATa HA HACTOAWMA (PUHAHCOB OTYET W CAed AOITbIHHTENHO
NpH3HaBaHe Ha HETHa o0e3LgHKa HA BlemaHuaTa owe 350 xnn. ne.(npuroncenue 1.1 Hemeryuju
punancosu axmugu) , HeTHHTe akTHBH Ha JlpywkecTBoTO Hamanagat Ao 435 xin. as. HpywecTeoTo
OT4HTa HaTpynaHa 3arvba B pasmep Ha 241 xun, nB., oT KCAaTO 144 Xun. nB. 38 TEKYLUMA MEPHOA
(npunoocenue 1.5 Kannan).

KsMm partarta Ha TO3# (HPMHAHCOB OTYET € CIUIKOHEH OKOHYaTeNleH JOroBop 3a npojaxba Ha
B3EMaHe C JMile, NPOSBIIIO0 HAMEPEHUA M OTIPABHIO NPEANOXKEHHE KbM PbKOBOACTBOTO HA
JpyXxecTBOTO 32 NOKYNKa Ha B3eMaHeTo. [lorydeHn ca YacT 0T DapHdHMTE CPEACTRA 110 TO3M
noroeop. Jpy)XeCTBOTO € IpeAnpHue]o BCHHMKHM HEODOXOIMMH JeHCTBUS — MpaBHH M
thakxtnyecku 3a crbUpaHe HA B3EMARMATA CH K 3@ CKJIIOUBAHE Ha JOTOBOPM 32 [IOKYIIKA Ha
HOBM B3eManusa. [IpH HEBB3MOXHOCT TOBA HAa €€ CiIyuH, Ouxa BBIHMKHAIM HEraTUBHU
NOCIEAUNHN 33 JAeHROCTTA Ha JPYKECTBOTO, H3pa3sfBaIllM CE B HAPYIDABAHE HA CTPYKTYpaTa Ha
NapyYHUTE OTOLK ¥ BL3HHMKBAHC HA AMKBMAHM 3aTpyaHeHHUs. J{0 HacTOAMS MOMEHT HE Ca
CEOpaHK B3EeMaHMA [0 M3NBAHUTENHW Aeja, BLIPEeKV JeHCTBUATZ HAa NhLpXKaBeH M YacTeH
CHACOHN WABIAHUTENN .
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[Ipu HeONaronpuaATHO pPa3sBUTHE KA TOPEUMTMpPaHUTE ODCTOATENCTBA, CHOMTHA, daxTR U
ycioBua JIpyXeCTBOTO CBHINECTBEHO OM ce 3aTpyAHMSO Ja o0CIyXKBa ONEpaTHBHATa CH
AEHHOCT ¥ J1a NOCPEIUHE 3ab/KEHMATA CH.

2.2. Hpraoxama mepua 0aza

Hacroswmar WHAHCOB OTYET € M3MOTBEH NPM CNa3BaHe HAa NPHHLMINA HA MCTOPHYECKATA UEHa.
Beuuxu pansun 2a 2016 r. v 2015 1. ca npeacraBeH B XWN.NB., OCBEH AKO HE € MOCOWEHO JPYro.
JoxoamT HA aKuMA € NOCOUEH B JIERa,

2.3.CpaBHATCINRA AAHAH

Cobrnacho ObArapcKoTO CYETOBOAHO 33KOHOAATENCTBO ¥ PETNaMEHTHPaHHTE 3a npwioxenne MCC,
OupaHCOBATA TOAMHMA MPHKAIONBA Ha 31 AEKEMBPH M TBLPIOBCKHTE APYWKECTRA ¢a ANLAKHH Ja
NPEeACTABAT TOAHUIHN (HHAHCOBK OTUETH KbM CblUaTa JaTa, 3a¢LHO CbC CPABHHUTENHH KaHHHW KbM
TA3M JaTa Ha NPEAXO/HATA FOLHHA.

2.4. Ouensipane Mo CUPaBEATNBHTE CTOHHOCTH

Hakon cueToBOAHM CTaHAAPTH AABAT BLIMOKHOCT 3a MPHEMAHE Ha NOAXCA 33 (TbPBOHAHANHO M
Nnocnenasallo OLEHsBaHe HA ONPENEAEHH aKTHBH W MNAcHBH NO TAXHATA CNpaBeAnqBa CTOAHOCT. 3a
HAKOW (HHAHCOBH AKTHBH M MACHBH CUETOBOAHMTE CTAHAAPTH W3NCKBAT 3AKNIOUMTENHA OUEHKA MO
cnpaeeAnuBa croiiHocT. CnpaBepsinBaTa CTOAHOCT € LieHaTa, KOSTO On Oina nony4ena npu npoaaxta
Ha AKTHB WK MrnaTeHa NpH NpeXBbPasHe Ha nacus B oOuualiHa CAENKa MEXAY MAa3&pHH YHACTHULM
KbM Jarata Ha oucHspaHe, Tasm cTofiHOocT clelBa Na ce ONpeAens  Ha OCHOBHWA  (asap 134
APYKECTBOTO, MK NIPH JIUMCA Ha TAKBE, HA HAi-U3MOAHHA, 10 KOHTO TO HMA NOCTLIM KbM Ta3W AaTa.
Cnpasennupara CTOHHOCT HA NacHB OTPa3ABa PHCKA OT HEH3MBLAHEHWE HA 3aabiukeHnero. Korato e
BbIMOKHO, CTIPABEANINBATA CTOHHOCT HA €AHH AKTHB MITH MacHB CE CLEHABA, M3NOA3BAaHKH DOPCOBHTE
LEHH Ha aKTHBHMA Nasap, Ha KOHTC ToH ce KoTHpa. [la3apbT ce cuuTa 3a aKTHBEH, aKO CAENKHUTE 3a
TO3W AKTHB C€ M3BLPLIBAT ¢ JOCTATbYHZ 4ecToTa v obem, Taka 4e Ce OCHIypsBa HenpeKncHaTa
ueHoBa HHdopmaLUa. AKo Hima GOpCOBAa LeHA Ha aKTHBEH Nasap, APYXXECTBOTO HM3NON3Ba TEXHHKA
Ha OUEHABAaHE, KATO MaKCHMANHO M3MONZBA NOAXCAALM HabIAaeMH BXOAALLM AGHHH H CBEXAA 10
MHHHMYM W3MON3BaHETO Ha HeHabnroaaemnre. M3bpaHara reXHHKA HA OLEHABaHE 0OXBalla BCHUYKH
()aKTOpPH, KOUTO MA3APHMTE YYaCTHULUM OMXa B3enH NpeaBHA NpH LEeHoOobpasyBaHETO Ha CAENKaTa.
KoHuenunaTa Ha cripapeAnuBaTa CTOHHOCT Npeanonara peainzupane Ha QUHAKCOBHTE aKTHBH 4pe3
nponaxda. B noseuero cnyuan odaue, 0coOEHO MO OTHOUIEHWE HA TEKYLUUTE ThPrOBCKH BIEMaHHA H
3LIMEHHA, APYKECTBOTO QYAKBA 14 peasiv3Mpa Tedd (PHHAHCOBH aKTHBH H MAacHBH uPe3 TAXHOTO
LUANOCTHO 00paTHO M3NNALLAHE WM TTOracABaHe BbB BpeMeTo. 3aToBa T Ce NPEACTABAT NO TAXHATA
HOMHHANHA HIH @MOPTH3HPYEMA CTOHHOCT.

JpyXecTBOTO ClleABa 1A OUEHABA CCKIOPHTH3NPAHMTE CU B3EMAHHMATA NPH TAXHOTO npuaobusane o
KbM Kpast Ha (PHMHAHCOBATA NOAMHA M NPEACTABA OLEHKATA BbB (PHHAHCOBHA OTYET. PLKOBOACTBOTO
BB3/1ara Ha NHUEHIUPaH CUSHMTEN OLEHKATa Ha B3EMAHHUATA CH.

Teau npeaAnoncXKeHAs ca CBLP3alK ¢ Obaelk cubiria W oGeToaTencrea. JeficTRUTEHUTE PE3yNTATH
MOraT A& ce pas3nuqaBaT M Ja HaJIoKaT 3HAYMTENHW KOPeKLUMH B akTHBuTe Ha JpyXecTBOTO npe3
cenBalaTa OTYETHa FOAHHA.

PLKOBOACTBOTO HA APYKECTBOTO CUHTA, Y€ NPH ChLUECTBYBAULWTE OOCTOATENCTRA MPERCTABEHHTE B
oT4eTa 3a PUHAHCOBOTO CHCTOAHHE OUEHKHM HA (MHAHCOBWTE AKTHBH M NAacHBH Ca BL3MOMXKHO Hai-
HAAEKAHM, AAEKBATHU H I0CTOBEPHH 34 UENHTE Ha (JLHAHCOBATa OTYETHOCT.

2.5, Konconupaunsn

Kem 31.12.2016 r. n 32 npenxoanua NEPUO APYXKECTBOTC HE NPUTEKABA ABLIEPHH APYKECTBa,
ACOLIMHPaHH APYIKECTBA K HAMA YHACTHE B APYTH APYIKECTBA.

2.6, DYHKUHOHAMHA BANYTAa H BAJLYTA HA OPeCTABAHE

DOyHKIHOHAIIHATA BanyTa HAa APYXECTBOTO € BaNyTaTa, B KOATO CE€ M3BBPLIBAT OCHOBHO CAENKUTE B
CTpaHaTa, B KOATO TO € PerucTpupano. Topa € ObArapckHAT neB, KOWTO CHLIACHG MECTHOTO
3aKOHOAATEACTBO € ¢ (PHKCHPAH KYPC KbM €BPOTO NpH choTHoweHHe | espo = 1,95583 ne. GHb
onpeaens o6MEHHHTE KypcoBe Ha OBArapcKna e KbM APYruTe Yy:KAECTPAHHH BANYTH, H3NON3BaAAKH
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Kypca Ha €BPOTO KbM CHOTBETHATA BanyTa Ha MexAyHapoauure nasapu. [lpu mbpBOHauanHo
NpU3HaBaHe, CAEAKA B WYMECTPAHHA BajlyTa €€ 3aNMCBA BbB (YHKLKOHAIHA BATYTA, KaTO KbM
cyMmaTa B VYXAECTpaHHA BanyTa ¢e npuhara oOMEHHMST Kype KbM MOMEHTa Ha ChenKara wnu
cvouTHeTo. llapHunuTe cpeacTBa, BIEMaHMATA I 2a[L/KEHUATA, ACHOMHHHPAHH B WYXAECTpaHHa
BANYTA, CE€ OTYUTAT BbE (hYHKLMOHAIHA BATYTA, KATO CE Mpuara oOMEHHUAT Kypc, NyOnuKyeaH ot
BHbB 3a Bceku paboren aen.

Kem 31 mexemBpn Te ce OUEHABAT B OBJrapcKH NEBA, KATO €& HAMOM3BA 3AKJIQUUTENHUST 0OMEHEH
kypc Ha BHb xbMm narata na dunancoBus otueT. EdexTHTe OT KypcOBM pasnBkhH, CBbP3aHM ¢
YPEKAAHETO HA CASNKUTE B UYHICCTPAHHA BaTyTa HIW OTUHTAHETO HA CACAKUTE B HYKIAECTPAHHA
BaNyTa MO KyPCORE, KOHTO €A Pa3NMyHM OT Te3H, MO KOWTO MbPBOHAYANHO ca BUNKM NpH3HatTH, ce
BIJTIOYBAT B OTHETA 32 BCEOOXBATHUA AOXOO B MOMEHTA Ha Bb3IKHMKBAHETO HM.

BanyTara na npeacrtassHe BB (BHMHAHCOBHTE OTHETH HA APYKECTBOTO CHLUO € OBATapCKNAT fEs.
3HauHMK BATYTHH KYDCOBE: 31 nekemepu 2016 r. 31 mexemepn 2015 1.

1 €8O ce paBHABa Ha: 1,95583 ns.. 1,95583 ns.

2.7. ¥npapnenue Ha PHEAHCOBETE PHCKOBE

B xona na obuuaiinara cu JeHHOCT APYKECTBOTO MOXE Aa ObAE HANOKEHO Ha pasNuuHH GHHAHCOBH
pHckoBe, [Ta3apHUAT pHCK € PUCKET, Ye COpaBeANKBaTa CTONHOCT Wi ObACINTE NAPHUYHU TOTOUM HA
(MHAHCOBUA WHCTPYMEHT L€ BapipaT ropajd NpPOMEHHTE B NazapHyTe UeHH. [lazapHUAT puck
BKJIIOMBA BATYTEH PHMCK, IHXBEH PHCK M LIEHOBHW pHCK. KpeanTHUAT pHCK € TO3K, He eAHaTa CTpaHa no
(bPMHAHCOBMA HHCTPYMEHT e NpHYMHH QuuaHcoBa 3aryda Ha ApyraTa, B cly4ald 4e HE H3MBAHM
JOrOBOPEHOTO 3aabienHe. JIMKBUAHMAT PHCK € TaKbB, Y€ JAPYKECTBOTO OK MOMNIO Ja Hma
1aTPyAHEHHA NPK NOCPEUIaHe HA 3aABLIDKEHUATE CH N0 QMHAHCOBUTE NACHBM.

2.7.1. BanyTeH pHCK

JpyxecrsoTo onepupa B Permybnuka Bbwarapus v pasvueTHTe, NPUXOANWTE H PasXOAWTE ce OTUMTAT B
HAUHOHANHA BalryTa. JIpYRECTBOTO He € H3IOKEHO HA BaNyTEH PHCK.

2.7.2. luxsen puck

$HHAHCOBHTE HHCTPYMEHTH, KOWTO MOTEHUHAAHO HINAraT Ha NIWXBEH PUCK Ca DAHKOBHTE KPEAWTH H
JOrOBOPHTE 3a PHHAHCOB NH3HHT. JIPYIKECTROTO HAMA CKIOUEHH TAKHBA ACFOBOPK H HE € H3ROKEHO
HA TMXBEH PHUCK.

2.7.3. MeHoBH pHCK

Jpy*ecTBOTO HE € HIMNOKEHO HAa UEHOBH PHCK JACKONKOTC H3INON3BA B AEHHOCTTA CH  HAKOH
maTephany. JlocTagununTe Ha MaTepHAAHW 3a0ach ca TPAAHLUHOHHH H LEHWTE Ha AOCTABKHTE HE ce
BIHAAT OT LUEHHTE HA MEXAYHAPOIHHTE NMA3apH.

2.7.4. Kpeauren pack

KpeauTHHAT pHCK 3a APYXKECTBOTO ¢€ CHCTOH OT PHCKA 3a 3aryda B CUTYyauUMAa, NPpH KOATO KJIHEHT
WIH CTPaWa 1Mo {MHAHCOB HHCTPYMEHT HE YOMEee Na W3BLPLUM CBOWTE AOTORBOPHH 3aKhL/MEHHA,
PHHAHCOBHTE AKTHBH Ha APYKECTBOTO C& KOHUSHTPHPAHW B ABE TpPYNH: NAapHHHHM CPeACTBa M
B3eMaHHA. TlapHuHUTE CPEACTRA B APYKECTBOTO H pa3snaluaTeNHHTE ONepaLllH ¢a CbCPEAATOUCHH B
THProBckH SaHKH ¢be cTAOHNIHA NHKBHAHOCT. CbOMPAEMOCTTa H KOHLIGHTPALUMATA HA B3EMAHHATA Ce
KOHTPOJIHPA TEKYLUO H CTPHMKTHO, ChIfIACHO YCTAHOBEHATA MOJAMTHKA Ha JPYKECTBOTO.

2.7.5. Iuxksupen pack

JIMKBUAHUAT PUCK € TO3H, Y€ JPYXKECTBOTO MOXE A CPEUHE 3aTPYAHEHHA NPH W3MBIHEHHETO Ha
CBOMTE 3aAB/IKEHUA, KOraTo TE CTAHAT MHCTPYMEHTH. JIpyKecTBOTO 00CNYXKBA  TeKyLUHUTE CH
TLPrOBCKH H (DUHAHCOBH 3aLLIKEHHE,

2.8. PHHAHCOBH HHCTPYMEUTH

MUHAHCOBHTE AKTHBH H MACHBH C€ NpH3HaBaT, Korato JIpyKecTBOTO CTAHE CTpaHa MO AOrOBOPHH
CMIOPa3yMEHNA, BKNIOUBaLLM BDHHAHCOBH HHCTPYMEHTH.

(DrHaHCOB AKTHB CE€ OTNMCBA, KOraTo ce 3ary0M KOHTPON BbpXY AOTOBOPHHTE MpaBa, KOUTO
CLCTABNABAT GHHAHCOBHA aKTHB, T.€. KOraTe ¢a W3TEK/IH NpaBaTda 33 NONy4aBaHe Ha NapHUHK NOTOLM
MNH € NPEXBLPNEHA 3HAYHMATA HACT OT PUCKOBETE H W3MOAMTE OT COOCTBEHOCTTA.

PHHAHCOB NAacHB Ce OTNHCBA NPH HEFOBOTO MOTracABaHe, WINAALIAHE, NMPH aHYNHPaHe Ha CAenKaTa
HIH NP U3THYAHE H& NABHOCTHHA CPOXK.

[Tpu nbpBoHANANHO NpHIHABAHE HA (QUHAHCOB aKTHB M UHAHCOB nacuB JpyXecTBOTO I OLIEHABA
N0 CTpaBeUIMBa CTCHHOCT NAIOC PA3XCAMTE NO TPAH3AKLUMATA ¢ W3KNIOUEHHE HA (PHUHAHCOBMTE
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aKTHBKH H naCHBH, OTHWTaHHW DO CnpaBcAAHBa cTOiHOCT B nevanbaTta wau 3ary6aTa, KOHTO C¢
MpH3HaBaT NePBOHAYAIIHO N0 CNpaBEANHBA CTOHHOCT.

DUHANCOBUTE AKTHRH Ce NPXU3HABAT Ha NaTaTa Ha YREXAaHETO.,

OBHAHCOBHTE AKTHBH H (I)HHaHCOBHTE NacHBH C€ OUEHABAT NMOCNECABAULO, KAKTO € MOCOHEenC Nno-100y.

2.8.1. ®uRancOoBH AKTHBH
C uen nocneisawlo OLEHABAHE Ha (UHAHCOBUTE AKTHBH, C© H3KITOHEHWE Ha X&KMpaluTe
HHCTPYMEHTH, T€ C& KNACHPHLINPAT B CIEIHATE KAaTETOPHU!

. KPEAUTH H B3EMaHHS,

. (hHHAHCOBH aKTHBH, OTUMTAHM MO CNIPABEANHBA CTORHOCT B nedandara unu arydara;
. UHBECTHUWH, bPIKAHN 10 NANEK;

. (PHHAHCOBH AKTHBH HA Pa3nCnoXeHUe 3a npoaaxbta,

QHHAHCOBHTE 8KTHBH CE PasNPeneNAT KbM OTAENHHTE KATEropHU B 3aBHCUMOCT OT LIENTa, € KOATO ¢a
npuaoduty. KareropHara Ha najeH (GMHAHCOB MHCTPYMEHT ONpEAens METONa MY Ha OUEHABAHE M
Jany NpUXOAUTE M pasxQlMTe Ce oTpasspar B nevanbara unu zarybaTa WM B ApYTHA BCEOOXBATEH
aoxon Ha [Hpywecteero. Beuwuxkn duHaHCOBH aKTUBH © HIKIIOUEHHE HA TE3H, OTUMTAHW TG
CNpaBenIMBa CTOMHOCT & neqandaTa wnu 2arybara, noasexar Ha TecT 3a o0e3ueHka KbM JaraTa Ha
dunancosrs oTyer. DHHAHCOBUTE aKTHBH Cc& 0DE3UEHABAT, KOraro ChLIECTBYBAT OBEKTHBHM
NOKA3aTENCTRA 33 TOBA. JIpHAarat ce pasfiHuHK KPHTEPHH 32 ONpeaSNsHE Ha 3aryfara ot obesUeHka B
3ABHCHMOCT OT KaTEropHaTa Ha GHHAHCOBHUTE AKTHBH, KAKTO € ONKUCAHO NO-0AY.

Beunuky npuxonu ¥ pa3xolM, CBBP3aHK ¢ OLUEHKATA N0 CIPaBEATIHBa CTORHOCT HA CEKIOPHTHAIUPAHWTE
B3EMAHHA, Ce OTPa3ABAT B nevandara unu 3arybaTa, U ce NPEACTaBAT B OTYETA 32 JOXOJHTE Ha peaore
LOuAaHcoBH pasxoan™, ,,OUHAHCOBN NPHXORH".

Kpedumu u esemanun

KpennTH u B3eMaHHs, BL3HUKHANK NbLPBOHAYANHO B JlpyKEeCTBOTO, ¢a HENepHBATHBHHM (HHAHCOBH
HHCTPYMEHTH C© (DHKCHPaHH MNALLAHWA, KOHTO HE C€ THLPryBaT HA aKTUBeH masap. Kpeaurure u
BIEMAHHATA NOCJIEARALLO CE OLEHABAT MO aMOPTHIUPAHA CTOHHOCT, KaTO Ce& W3MON3Ba METOALT Ha
eCKTHBHATA NIHXBA, HAMANEHa ¢ pasMepa Ha obe3lueHkara. Beaxka npomsana B cToiiHoCTTa MM ce
oTpazsBa B riedanbara unn 3aryfata 33 TEKYWMHA Nepuoa. [1apure 0 NapMyHHTE €KBHBANEHTH,
TBPrOBCKUTE W NO-TOAAMATA HacT OT APYrH B3eMaHua Ha Jpy>KeCcTBOTO ¢naaat KbM Ta3W KaTeropua
drHaHCOBK MHCTPYMeHTH. JIMCKOHTHpaHE He Ce MIRLPUIBA, KOTaTO €PEeKTbT OT HETO € HE3HAUMTENEH.
3HauMMH B3EMaHMs Ce TeCcTsaT 3a 0be3lUcHKa NO OTAENHO, KOraTo ca NpocpoYeHH KbM UAaTaTa Ha
(HHEHCOBHA OTYET MAM KOraTo ChlUecTBYBAT ODCKTHBRH JOKA3ATENCTRA, Y€ KOHTPAreHTLT HAMA Aa
H3MBIHH 2a0b/DKEHMATA cH. BeHYKY ApYrH B3eMaHHs ce TecTBaT 3a 00E3UEHKA MO rpyrnH, KOWTO ce
ONpenensT B 3aBHCHMOCT OT UHAYCTPHATA M PETHOHA Ha KOHTPareHTa, KakTo W OT APYrH KPeAMTHH
PHCKOBE, aKO ChUIECTBYRAT Takkea. B TO3W ciyuali NpoueHTHLT Ha oOelleHkaTa ce ONpenens ba
HazaTa Ha WCTOPMUECKH NAHHH OTHOCHO HENOrACEHM 3aAB/KEHHA HA KOHTPAareHTH 3a BCsKa
naenrudguurpana rpyna. 3arybara o1 0fe3UeHKa Ha TLPFOBCKHTE B3EManuA ¢e NPeACTaB B OTHETA 34
aoxonure Ha pen ., JdpyrH pasxoan™.

DunaHCOsH GRMUGH, OMYLUIMARK 110 CRPABEOTNER CIORIECHT 6 Reyarbama uiu 3azyeama
DUHAHCOBH AKTHBH, OTYMTAHK 0O CNPABEANHBA CTORHOCT B neuandarta WnM 3arybarta, ca aKTHBH,
KOMTO Ca ABPXKAHH 3a THPryBaHE MIH ca OTNpeaeneHd NpH MbPBOHAHANHOTO WM MMPH3HABaHe KaTo
(PMHAHCOBH AKTHUBM, OTYHTAHW MO CMpABEAnHBa& CTOWHOCT B newanfata wAaW 3arybara. Bewukw
AEPHBATHBHY (PHHAHCOBY AKTHBM, OCBEH AKO HE C€a CIEUHMATIHO ONPEAENEHH KaTo XEMKHpauu
WHCTPYMEHTH, NONAAAT B T3 KATEronHa. AKTHBHTE OT Ta3H KaTErOpHA CE& OLIEHABAT NO CrpaBeinHpa
CTOHHOCT, “HHTO HIMEHEHHA C& NpPU3HABAT B MeuandaTa unv 3arybara. Beska nevwanba wnu 3ary0a,
POM3THYALLA OT ASPUBATHBHM (DHHAHCOBH MHCTPYMEHTH, ¢ BazupaHa Ha NpoMeHH B CTipaBeIMBaTa
CTOMHOCT, KOSTO ce ONPeASns OT TPaH3aKUHK HA aKTHBEH 1a3ap HAH TIOCPEACTBOM CLIEHBYHH METOAH
MpH NHMICATA HA 8KTHBEH Nasap.

Husecmunuu, dspacani 00 nadedxe

HupecTyunu, AbLPWaAHH A0 NAAEK, €3 HENEPHBATHBHH (DHHAHCOBK MHCTPYMEHTH € (HKCHPAHH MK
ONpefernsemMn TUIAWAHHA W ONpeieseHa AaTa Ha Najexa, pPasiH4HH OT KPEAHTH K B3eMaHMs.
HMupecrnunnTe ce ONPEAENAT KATO ABPHKAHH JC MANCK, AKO HAMEPEHHETO HA PBLKOBOACTBOTO HA
JpyKecTBOTO € Na r'M JbpKH 0 HacTbMNBaHE Ha ranexa um, MHBECTHUMHTE, AbPKAHK A0 NAACK,
NOC/AeABALLO C& OUEHABAT MO aMOPTH3MPAHA CTOMHOCT uYpe3 METOAA HA edexTuBHATa nuxea. [Ipw
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HanH4YKHeTo Ha 0OEKTHBHW AOKalaTeNncTBa 3a 0De3ueHKa HAa MHBECTHLIMATA Ha Da3zata Ha KpeaMTeH
peHTHHI, HHAHCOBWTE &AKTHBH €€ OLEHHBAT MO HACTOAWA CTCHHOCT HAa oOvakeaHMTE Obaewy
napWyHK NOTouH. BCHUKM TPOMEHW B MPEHOCHATA CTOMHOCT HA HHBECTHLMATE, BKMIOYUTENHO
sarybara ot 0be3uenKa, ce npusHasat B nevanbara win zarybara.
@RIAICOGH AKINNBYU HO PAINOSOIICCHUE 3a NPOOaNHEH
DHHAHCOBY AKTHBH Ha Pa3NONOXKEHUE 3a NPoAaxda ca HEASPHBATHBHN PUHAHCOBU AKTHBH, KOHTO ca
ONpeneneHy Kato GUHAHCOBH aKTHBK Ha PA3NONCKeHHe 3a Npoaaxda N He cnanaT KbM HUTO €1Ha
OT OCTaHANHTE KaTeTOPHH BHHAHCOBY akTHEH. PHHAHCOBHTE AKTHBY OT Ta3H KATErepus NoceaBawnio
C¢ OLEHARAT MO CMpaBEeIJIHBA CTOHHOCT C MIKAIOUEHME HA Te3H, 38 KOWTO HAMA KOTHPOBKH HA
nazapHarta LeHa Ha AKTHBEH Ma3ap KW YWATO CTpasBeinnBa CTOHHOCT He MoKe Aa OBJAE HAASHKAHO
onpenenena. IlocnesnHTe ce OLUEHNBAT NO AMOPTH3IHPAHA CTOMHOCT 1O MeToAa Ha eerTHBHHSA
nuxBeH npoueHT wnu mo cebecroliHocT, B chyuall ue namar Quxcupan nagex. [Tpomenure B
CMpaBeANHBATA HM CTOMHOCT €€ OTPA3saBaT B Apyrus BCeo0XBATEH 10X0A H CE TNPEACTABAT B
CHLOTBETHHA pe3epe B OTHeTa 33 cOOCTBEHWA KAMMTAN, HETHO OT AaHbLM, € H3KIIOMEHHE Ha 3arybuTe
0T obe3UeHKa W BATYTHW KYPCOBY PamIMKK HA NAapU4H{ aKTHRW, KOMTO CE NPH3HaBaT B Nedyandata
vy zarybara. Korato (pMHAHCOB akTHR HA pasnonoxeHwe 3a npoaaxba Obae npopaneH WM
o0e3lUeHeH, HATpyNaHuTe nevandu K 3ary0dn, npH3HaTH B Apyrna BceobXBaTeH noXo0Aa, ce
npexnaciGuuUHpaT OT cODCTBEHHS KanuTan B nedanbara whu 3arydara 3a OTHETHKA NMEPHOA M Ce
rpeICTaBAT KaTo npexknackdHUHpalla KOPeKUMA B ApYrua BceodxpaTeH 1oxoa. JINXBH, H3uHcIeHH
00 MeToA2 Ha edeKTUBHATA NMXBA, ¥ JMBUAEHTH ceé Npu3HasaT B newanbara wnd zarybara Karo
»PUHAHCOBM npuxoan”. BubacraHoBaBame Ha 3ary0u oT ole3lueHka ce npusHasa B Apyrus
BCeOOXBATEH [OXOA ¢ M3KAIOUEHHE HA ABLITOBHTE (UHAHCOBM  HHCTDYMEHTH, MPH  KOMTO
BB3CTAHOBABAHETO C¢ MpH3HaBa B newanbara win 3arybarta, camMo aKo BLICTAHOBABAHETO MOXE
0BGeKTHBHO Aa ObAe CBLP3AHO CbC CHLOWTHE, HACTLNMNOC ChEell MOMEHTA HA NpU3HaBaHe Ha
obeslenkaTa.
2.9. Mapy n NnapHYHH eKBHBAJAEHTH
Jpy»KecTBOTO OTUMTA KATO NAPH H NAPUYHK CPEACTBA HANHYHHTE Napi B Opoil, napuduHU CpeACTRa No
OAHKOBH CMETKH, NEenO3KHTH, KPETKOCPOUHH H BHCOKONMKBMAHH HHBECTHUMH, KOUTO Ca JIECHO
0fpawaeMu B NIapuyeH SKBUBANEHT W ChAbLPMAT HEZHAYNUTENEH PHCK OT NPOMSAHA B CTOAHOCTTA CH.
2.10. Kanutan

AKUMOHEPHHUAT KanuTan Ha Jpy»KecTROTC OTpa3siBa HOMHHANHATA CTOHHOCT HA EMHTHPAHHTE
AKLHH.
2.11. [MevcHOMHHE M APYCH 3a0LJKEHHE KBM NEPCOHANA
JIpyxecTROTO He € pa3paboTBano M He Npuriara NniaHoBe 3a BL3HATPLKACHHA HA CAYWKHTENUTE caeq
HANYCKAHE WNH APYTH  IBITOCPOYMHHM BB3HArPOKACHHA H [NAHOBE 33 BBbIHATPANIACHHA CNEA
HamyckaHe wiM noa $opmara Ha KOMNEHCALKH C aKLMK, WK ¢ AATIORE OT COBCTBEHHA KAMTHTANL.
LpyKecTBOTO OTUHTR KPATKOCPOUHH 33ABIKEHHA N0 KOMIIEHCHPYEMH OTIEYCKH, BB3HHKHANIM Ha faza
HEW3NCN3BAH MMATEH FOAMLIEH OTNYCK B CAYYAHTE, B KOWTO €€ OYAKBaA OTNYCKMTE A3 BL3HHWKBAT B
paMmKKTe Ha |2 meceua cren AATaTa HA OTYETHUA TMEPHCA, NPE3 KOHTO HASTHTE NKMLA Ca NONOKIIH
TPyna, CE:P2aH ¢ Te3M OTNyckKH. KpaTKOCPOUYHHUTE 2abNKEHHA KbM NEPCOHANa BK/IIGUBAT , 38071aTH H
COLHaNHH OCHTYPOBKH.
2.12. DUHAHCOBH NMACHBH
®uHancosHTe nacHBH Ha JIpy:KecTBOTO BRIKOUBAT OaHKOBW 33aeMHU H OBBpAPAdTH, THPrOBCKH W
APYTH 3aABLAMEHHA H 3a0BLDKEHHA N0 QHHAHCOE SH3HHL.
(DUHAHCOBHTE NACHBH CE NPH3HABAT, KOMaTC ChLUISCTBYBA JOTOBOPHO 3a]bJXKEHUE 3a MNNaulaHe Ha
NapHYHU CYMW MM APYT (PHHAHCOR AKTHB HA APYro NpeanpHATHE WAH NOTOBOPHO 3aABIKEHME 32
pasmsaHa Ha ()MHAHCOBH MHCTPYMEHTH C APYre NPEANPUSTHE MPH TOTEHUHANHO HebNaronpusTHU
ycnoBHa. Benuky pasxoaH, CBLP3aHK ¢ NTHXBH, M NPOMEHH B CrpaBeinipaTa crofHOCT Ha HUHAHCORN
MHCTPYMEHTH, aKO MMa TaxuBa, c€ NpW3HaeaT B nievandara wau 3arybarta Ha pen ,.PMHaHCOBH
pazxonn” unu , DuHaHCOBU Npuxcan’.
@HHAHCOBHTE TNMACHBH CE€ OLIGHABAT NOCHENBALIO NO aMOPTH3IHPaHA CTOHHOCT, XaTo CE€ M3Nen3sa
MeTOABT Ha e(eKTHBHAaTa NUXBA, € M3IKNKOUEHME HA (JMHAHCOBH HHCTPYMEMTH, ABLPMXKaHH 3a
TbPryBaHE WK ONPEAENEHH 3@ OLEHABAHE MO CripaBeAnMBa crofHoeT B rieyantara Mnu 3arybara,
KOMTO €€ OLIEHABAT MO CMPAREANBA CTORHOCT ¢ OTYNTaHE HA MpOMEHNTE B eyandara unu 3arybara.
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T]:pl’OBCKHT‘e 3aABAKEHNA CE NPU3HABAT NbPBOHa4alHC MO HOMHHANHaE CTORHOCT M BNOCICACTBHE CE
OUCHABAT NO AMOPTH3HpaHAa CTORHOCT, HAMaNeHa ¢ NAALLAaHHA No YPEXKIAHE HA 3ANBIKCHHETO.

2,13. ipyrA npoBA3KA, YCAOBHH AXTHBH H YC/I0BHY NAacHBH
[TpoBH3MMTE, NPEACTARNABAWN TEeKYLH 3aNbIHKeHHs Ha JIpY)KECTBOTO, NPOM3THYALLK OT MHHAIH
CHOMTHA, YPEXAAHETO HA KOETO C& 04aKsa Aa NOPoAx HEoBXOAMMOCT OT HIXOALL NAPHYEH ITOTOK OT
pecypcH, c€ rnpu3HaBaT KaTo 3aawmxeHus na JpyxectBoro. [IpoBusunTe ce npusHasaT Torasa,
KOTaTo Ca W3N'bAHEHH CHEAHWUTE YCIOBHA:

¢ JIpyKecTBOTO UMA CEralHo 3a0bJDKEHHUA B PEIYNTAT OT MUHAAH CLOHTHA;

®  uMa BEPOATHOCT 3a MOracABaHe Ha 3anbJAKeEHHETO Na 6bae HECOXONUM NOTOK pecypcH 3a aa

BbAe ypeneHo 3aIbIKEHUETO,

& MOXE 1a OBAE HANpaBeHa HAASKIHA OLIEHKA HA CYMAaTa Ha 3a[LJIMKEHHETO.

CymaTa, NpU3HATA KaTo TPOBH3WA, NpelcTaBiaRa Haii-aobpara npubAM3WTEnHA OueHka Ha
M3XOAAUIHTE NAPHYHK NIOTOLYM OT PECYpCH, HEOOXOAMMH 33 YPEXKIAHETO HA HACTOALLOTO 3aABNKEHHE
KbM faTaTa Ha Oanamca. [lpn onpenensnero wa Tasw  Hall-nodpa npubnusuTenHa oueHKa
JpyKecrTsoTo BIMMA NOA BHAMAHHE PHCKOBETE H CTEMEHTA HA HECUTYPHOCT, ChOBTCTBALLA MHOMO OT
cuOHTHATA 1 OOCTOATENCTRA, KAKTO H elekTa OT NPOMAHATA HA CTOHHOCTTAa Ha NAPHYHWTE CPEACTBA
BbB BPEMETO, KOraTo T€ WMAT 3HAUMTENEH eekT. [TpoBuannTe ce& npernextar KoM Beaka danancona
JaTa ¥ CTOMHOCTTA UM ¢ KOPHCHpA, Taka Ye Aa oTpas Hail-aobpara npubiH3HTENHA OLEHKA KbM
natata Ha Daranca. AKO Beue He & BEPOATHO, e Lie € HeoOXOAMM M3XOMALL NOTOK PEecype 3a
YPEKAAHE HA 3aABMKEHNUETO, TO NMPOBH3KATA CAENRA A4 CE OTNHLIE.

HpyxecTBOTC HE MpH3HARA YCNOBHH aKTHBH, Thbit KATO TIPH3HABAHETO UM MOXKe [a WMa 3a
pe3ysITaT NPH3HABAHETO Ha IOXOA, KOHTO MOXE HUKOra Aa He Obje peanuinpad.

2.14. Mpu3nasane Ha APUXOANTE H PAIXOANTE

[TpMxoanTe BKNKOUBAT NPUXOAH OT TPEIOCTABAHE HA YCIIYTH.

Ipuxoante ce OUEHABAT 10 CIpaBeAnHBa CTORHOCT HA MOAYHEHOTO WK NOANEKAWOTC Ha
NOJYaBaHe Bb3HArPAKACHHE, KATO He C€ BIJIIOUBAT AaHbK 100aBeHa CTOMHOCT MW APYF BHA KOCBER
JaHDBK, BCHYKM ThPrOBCKH OTCTHMKKM W KONKuecTeeHy pabary, Hanpasenk o1 Jpyxectsoro.
TIpUXOABLT Ce NPU3HABA, KOraTo ¢a H3MBLAHEHHN CREIHHTE YCAOBHS!

. Cymara Ha npUXoaa MoXe na Objle HANeXAHO OLEHEHA;

. BeposTHO € HKOHOMHHECKHTE NON3H OT CAENKaTa Aa GbAaT nonyueu;

. HanpapeHHTe pazxoan HiIK Te3H, KOHTO NpERCTOH A2 §1LAAT HAMPABEHHN, MOTAT HAAEKIHO 18
§baaT oUEHEHU;

. KpHTepHnTE 3a NpH3nasaHe, KOHTO ¢a ¢NeUMgHYHIM 32 BCAKA OTACAHA AEHHOCT Ha

HpyKecTBOTO, ca H3NBLAHEHH, TE ca ONpeaeneHy B 3aBUCHMOCT OT [IPOLYKTHTE MK YCNYTHTE,
NPEAOCTABEHH HA KIHEHTA, U Ba AOTOBOPHKTE YCIOBHA, KAKTO €& MANOKEHH N0-107Y.
Cymure, ¢bOPaHH OT HMETO M 32 CMETKA HA TPETH CTPaHHU, €€ H3KIKOHBAT OT NPUXOAMTE,

OnepaTHBHUTE PaINOAH C€ HAYHCNABAT B MOMEHTA Ha TAXHOTO BBIHMKBAHE, NPH CNA3BaHe HA
APHHUKNA 33 CLIOCTABHMOCT C NPUXCAHTE, HEIABHCHMO Aa]H € MABLPLIEHO NIALLAHE — TAPKHYHO
WHITH HEMapMuHO

PHHANCOBH NPHX0AH /{pa3xoaH)

Ipuxodume om nunxeu ce HauucnABaT B OTYETA 33 BCeOOXBATHHTE TIPHXOAW M PA3X0/H 338 BCUMKH
MHCTPYMEHTH, OUEHABAHY MG aMOPTHIWpaHa CTOMHHOCT Ype3 M3NCA3BAHE METONA HA €(PEKTHBHHA
MIUXBEH NPOUEHT,

MeTonwLT HAa eeKTHBRHA THXBEH NMPOLEHT € METOA 38 H3HMCASHWE HA AMOPTH3HMpaHaTa CTOHHOCT Ha
eAHH (BMHAHCOB AKTHB MNM NACHB 1 33 Pa3snpeAeneHHe Ha MPHXOAa OT WKW Pa3Xxoda 3a NHXBH npes
CHLOTBETHHA NEpHoA. EQEKTUBHHAT NTHXBEH NPOLEHT € TO3H, NPH KOHTO ce AHCKOHTHPAT O4aKBAHHTE
OBLACWHM MapHyuHK NAALaHUS WAW MOCTDLIUIEHHA NO BPEME HA JKHBOTA Ha (PHMHAHCOBHA HHCTPYMEHT,
BOX NPH ONpedeNeHH Ccnyvyau 3a NO-XpaTbk NepHOA, KbM HETHaTa Ganancosa CTOHHOCT Ha
PHHAHCOBKA AKTHER KIH MNAcHB.

Ipy w3upcneHneTo Ha epeKTHBHHS NHXBEH NPOUEHT JpyXecTBOTO rpeueHssa NapHYHKTE NOTOLM,
KaTo B3eMa NPeABHA BCHYKM AOMOROPHH YCJAOBHA Ha (hbHHAHCOBHA WHCTPYMEHT, HO 0e3 aa BKAKOYBa
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noteHuHanHy Obaewn kpeawtdd 3arybu o7 ofesuenka. H3uMCIeHHMETO BKAKOYBA  TAKCH,
TPaH3aKUMOHHH Pa3xCAM, NPeMHH WIH OTCTBHIKH, TINATEHH WM TMONYHEHM MEXAY CTPaHWTE Ha
AOrOBOPA, KOMTO €4 HEPA3ALNTHA YacT OT PEKTUBHHA INXBEH MPOLIEHT.

Pazxodume 3¢ Auxeu ce HauNCNABAT B OTYETA 34 AOXOANTE 33 BCHYKH HHCTPYMEHTH, OLEHABAHH NO
aMOPTH3MPaHa CTOHHOCT Ype3 N3MN0A3BAHE METOAA Ha eDEKTHBHUA NHXBEH NPOLEHT.
2.15. Jaubuno obnarane
CruraacHo win. 175 ot 3KIIO gpyxecreata che cneuManHa WUHBECTHUMOHHA UEN No 3akoWa 3a
JNPYHeCTRATa CbC CeLHanHa HHBECTHUHOHHA Lien He ¢e 0BnaraT ¢ KOpnopaTHBEH JaHbK.
2.16. CBbp3ann aHMA
3a uenTa Ha H3TOTBAHETO HA HACTORMIMS (PUHAHCOB OTYET aKuuoHepuTe, Apyxecrsa noa obw
KOHTPON, CJIYKHTESIUTE HA PHKOBOAHH NMOCTOBRE {KIIOUOB YNPABAEHCKH MEPCOHaN, KakTO W GIn3KK
YNEHOBE HA TEXHHTE CEMEHCTBA, BKIFOUMTENHO M APYHECTBA , KOHTPOAHPAHK OT TAX, C€ TPEeThpaT
KaTO CBBLP3aHM Nkua.
3. CueToBORHE OPEANONOKEHHS B TPHIJIHINTE/IHA OLEHKA
TIpk H3roTBSHETO HA (DMHAHCOBUA OTYET PHLKOBOJCTBOTO MPABH PeaAMUA NPEANONOKEHHS, OLUEHKH H
JOSYCKaHU OTHOCHO NPH3HABAHETO H OLEHABAHETO HA AKTHBH, TIACHBH, NIPMXOAM M PAIXOAH.
JleficTBHUTENHNTE pE3YNTaTH MOraT [a ce pasnuuaBaT OT fPeANOAOKEHHATE, OUEHKUTE W
OOTYCKAHHATA HA PBKOBOACTBOTC W B PEIKH CMy4aH CbOTBETCTBAT HAMBAHO Ha MPENBAPHTENHO
OLEHEHHTE Pe3ySITaTH,
UhpopMalis OTHOCHO CLILECTBEHHTE NPEANOIOKEHHA, OUERKH H HONYCKAHHA, KOUTO OKA3BaT Haii-
IHAYMTESTHO BAHAHUE BBPXY NPH3HABAHETO W OLEHABAHETO HA AKTHBH, NACHBH, RPHXOAH H PasxolH €
ﬂ])e-ﬂCT&Bel-[a ne-acny.
Obeznenka
3a 3aryba or obe3uenka ce Mpu3HaBa cyMaTa, ¢ KoaATo DanaHcosara cTOHHOCT Ha BANEH aKTHB WM
CAHHKHLA, TEHEPHpALa MNApHYHH NOTOUNM, NPEBHUIABA BL3CTAHORHMATA HM CTOFIHOCT, KOATO € Nne-
BHCOKaTa OT CNpaBelIMBAaTA CTOHHOCT, Hamaleha ¢ pasxoauTe nmo npoaaxda Ha AaAeH AKTHB, H
HeroeaTa cToiHOCT B ynorpeba. [lpn W3uMcnsiBane Ha OYaKBaHHUTE ObAEILUM MAPHYHH [OTOLM
PBKOBOACTBOTC MPABH NPSANONOKEHHA OTHOCHO BbASLUMTE OPYTHH neHanty.

Tezn npeanonoweHds ca cBbp3aHH ¢ Obacwn cubutia v ofcrosrencrea. MeiicTeuTennuTe
pe3yNTaTH MOraT Aa Ce pasnuyaeaT W Ja HAanoXaT 2HAYUTENHH KOPEeKLMH B aKTUBMTE Ha
Jpy#ecTBOTO IMPE3 CAEABALIATA OTHETHA TOAHHA.

1. Ilpnnoxenune KbM PHHAHCOB OTUET
1.1. Herexymu pHHAHCOBU AKTHBH

2016 2015

BGN'000 BGN'000

B3emaHua N0 AOrOBOPM 38 LSCHA - NEIBHHLA 130 123

BzemaHns no gorosopk 3a ecsua - n1xea 64 53

Baesmanus no porosop 3a dakropuHr - 28

ITprcbaeHH B3eMaHH 193 123
IpyucbagHY B3EMAHUS - THXBU 25

O6mo 412 327

JNer Husect AIHCHMLL oueHnsBa B3eMaHHATA CH NO CHPABEIMBA CTOHHOCT CM KbM Kpas Ha
¢duHaHcOBaTa ToAKMHA. PLKOBOACTBOTO € M3MOA3BAN0 eKCNEPTH3aTa Ha BbHWEH oueHHTen. OueHKaTa
HA B3EMAHHATA NO CNPaBeANHBA CTONHOCT CE MATEPHANU3NPA PE3 METOA ,MMCTA CTOHHOCT Ha
MMYLLECTROTO.
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Ha sacemanwe na CJ1 or 27.02.2017 r. e pasrnesaHa OLEHKATA HA B3EMAHWSNTA W3roTBEHA OT
auuesHsupaHua ouennren. Kem tazu nata CXl e ripyuen ougHKHMTE Ha CipaBe/UINBaTa CTORHOCT HA ABEC
OT B3EMaHWATA B Pa3MEPa, ONPEAENeH OT JMUEH3NUPAHUA OLUEHHTeN. 3a HPYIHTE ABE B3EMAHHS
PLKOBOACTBOTO € aHAIM3Hpan0 OLEHKHTE Ha NHLUEH3UPAHKS oueHWTen, MHAOPMALMATA OTHOCHO
BH3MOXKHOCTHTE ¥ OHAKBAHHATA 33 CBHOKpPaHeTO Ha B3emManNaTa W Ba Ha3a OTrOBOpHA MpPELEHKA B3EMa
pelieHNe KaKBa OLEHKA 1a C€ NpH3Hae BbE ¢uHaHcoBKs oTueT. Jeralinna nudopmaunma 3a Tesu se
B3EMaHHA € NPEACTABEHA NO-A0AY:

JIHiEH3NpaHiaT OLEHUTEN € ONPEAETUA CIPABELHBA CTORHOCT B pasmep Ha 182 xwn. ns. Ha Baemaue
¢ Oanavcosa cToMHOCT 175 xun. nB. 3a Topa B3emane umMa HanoxeHa pL3Gpana Hal3/S oT cemeeH
XOTeN, CODCTBEHOCT Ha [U'biKHMKA. MMa M3nafeH W3MBIHHUTENEH NHCT M 3aBEACHO H3ABLAHMTENHO
aeno. CJll e npyeMa na He 3aBHLIaBA OTYETHATa CTOHHOCT Ha aKTHBA CbC 7 XWA. JIB., Tbi KaTO HAMA
CBUELECTBEHA PA3/IHKa MEXY OTYETHATA CTOMHOCT W OLEHKATA Ha JIMLER3KMPAHUA OLEHHTEN, ¥ Ha Dasza
Ha chOpanara uudopmanns 3a aekhcreraTa Ha JCU no manbaHUTENHOTO aeno.

JIMUEH3UPAHUAT CLEHNTEN € OMpeentn CnpareTHBA CTOHHOCT B pasMep Ha 35 Xun. NB. Ha BIeMaHe
¢ Ganancosa croiinocT 123 xun. nB. Wma 3anuc Ha 3anosea. Mma uznaned W3NbIHHTENEH NKCT 3a
211 xun. NB. — TAABHKLUA, BEAHO Che 3akoHHaTa nuxsa ot 20.10.2014 no wannamade na s3eMaHdeTo
HamnpaBeHd pasHOCKW Mo AenoTo. 3aseleHo ¢ wanwaHurenHo aeno npu YCH. Ouakpanusta Ha
PBKOBOACTBOTO €A [la C& PEajH3HpaT NOCTLINEHHS NO TOBA B3EMAHE BHB BPB3Ka ¢ AeHCTBHMATA Ha
YCH. CJI npuznapa obesuenka B pasmep Ha 30 xun. ae,

Bre Bpw3ka ¢ npenopbkn or KOH ¢ koHcTaTueeH npoTokon Ne P-04-74/09.05.2017 w ananns Ha
daKTHuecKaTa CHTYauWsi KbM AaTaTa Ha Hacroswus dusancos otuer CJl orHoso pasrnexna
NPUOAH3HTENHHTE OUSHKH Ha B3emaHusTa. PewenneTo Ha CJll €, ye MOXe na nNpH3Hae 3aBHLUERKWE HA
CYPaBEANHBATA LiEHA B pa3sMep Ha 7 XWN. B, N0 €JHOTC B3eMaHe W NOMbaHuTeNnHa obesueHka B
pasmep Ha 57 XWA. 1B. N0 BTOPOTC B3emaHe. HeTHpanuaT e(PeKT e AonbeaHuTenna ofesuenka B pasmep
Ha 50 xun. ne. KpM natata Ha TO3W (JMHAHCOR OTHET PLKOBOACTBOTO € CKIMOYHIO OKOHYATENEH
AOroBop 3a TlpOllaJKGEI Ha EQHO OT B3EMAHMATA WU Ca MONYYEHW YacT OT TapHHHHTE CPENCTaa No TaiHd
chnenka. PbKOBOICTBOTO € B QUAKBAHE Ha MOCTBIVIEHHA OT MW3INBAHUTEAHO Aeno apu UCH
ApPrymMeHTHTE Ha PLKOBOACTBOTO Aa Npu3Hae obesuerkara ca , we or 29.03.2017 r. no narara Ha
HACTOSLWHA (PHHAHCOB OTHET, BBMPEKH BCHYKH MPaBHU M (hakTHYecKH AeHCTBMA  3a cbOHpaHe H
BLIPEKH CKJIKCUEHMA AOroBop 3a npoaamba Ha eZHO OT B3EMAHKATA BCE OIS NAPHYHE NOCTLNASHHS
ca TBbpae Manxko . Ilpeacrasennte obCTOATENCTE KhM AATATA HA HACTOALMS PHHAHCOB OTYET BOAAT
IO MPOMAHZ HA NPCUCHKATA HA PHKOBOACTBOTC MO OTHOLIEHHE HA CHOMPAEMOCTTA HA B3EMAHHATA U
CH npunaraliki no-KOHCEPBATHBEH NOAXO/, NpHeMa aa 00e3LeHH BIEMAHETC, KAKTO € MNOJSCHEHO Jo-
rope, KOeTo € MHAHKATOP 33 ChLUECTBEHA HECHTYPHOCT Ha NPHONTH3HTENHATA OLEHKA Ha B3eMaHHATA,
Te3u npeanonokeHyA ca CBbp3aHK ¢ GbACLIN cbOUTHR 1 obcTosTencTea. efcTBHrenuTe pesynrary
MOTaT fa ce PasdNHcaBaT M A& HAIOKAT 3HAYMTENHH KOPEKUHH B akTHBHTE Ha JpyxecTeroTo npes
CNEABAllaTa OTYETHA IOAHHA.

P5kOBOACTBOTO HA APYXECTBOTO CUUTA, Ue NpH CLLIUECTBYBaWKHTE OOCTOATENCTBA NPEACTABEHUTE B
HacCTOALIMS OTHET 3a PHUHAHCOBOTO CHCTOAHHE OUEHKH Ha B3EMAHMATA Ca8 Bb3IMOMNHO Hai-HaNeKARH,
ANEKBATHH ¥ AOCTOBEPHH 32 LeNHTE HA (PUHAHCOBATA OTUETHOCT.

B pesynTaT Ha npedcTassHe Ha cnpaBeAsiHBaTa CTOHHOCT Ha B3eMaHuaTa KoM 31.12.2016 1, e
NpH3HaT OBLLC NMPHXOA OT OUEHKA Ha B3€MaHHA NO NOroBop 3a LecHs B pasmep Ha 4 xua.
ne./npunodicenue 2.1, 1 Qunancoau npuxoow/ v 06110 pa3xon OT OUEHKA HA B3EMAHWA B pasmep Ha 87
Xun. ne./npunosicernte 2,2.4 Qunancosu pazxoon.

Baemanna /rnapHuLa W NHXBA/ CHITIACHO OLEHKA HA NULIEH3IWPAH OueHKHTeN, B pasMep Ha 194 xun. ns.
ca obelneueH ¢ MNOTeKa BbPXy HEABYMIMKHM WUMOT. 3& NPUCHASHWTE BIEMaHHR /TNABHMUA W AWXBA/
CbrAacHO OUECHKA HA JIHUEH3WPAH OLEHHTEA B pasMep Ha 218 Xwi, e, ca W3XAACHH HW3NBLIHUTENHH
aueTH ot 26.05.2014 r. 1 o1 13.05.2015 r. JpyxkecTBoTO € npeanpuenc aeiictena upes JCH v UCHU
33 chOMpaHe Ha B3EMaHUATa CH.

Mpes 2016 r,, “J;TJEB HABECT” AJCHI e 3akynn/io cieqHOTO BieMaHe:
Ha 05.02.2016 1. e cxmoyen gorogop 3a uecHa ¢ ,JIMHK [PV EOOM ¢ EMK 203122577 3a
3akynysase Ha Biemane Ha ,JIMHK TPYIT" EQOJ wum ,Haunounanuwa Enextpuuecka Komnanus ™
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EAJl, npousTHHaul0 OT JOrOBOp 32 NPOCKTHPAHE Y WIrPaX(JlaHe Ha JIOKANHA cucTeMa 34
onoeectasane (JIC(O). Baemanero Ha croiitoeT 53 040 ne. e 3akynexo 3a 48 000 ns,

Ha 10.05.2016 r. e nonnucan Anexc Ne | xum  ciomoued Ha 05.02.2016 r. norosop 3a uecus ¢
HIAHK TPYTT” EQQJ ¢ EMK 203122577 3a 3axynysane Ha s3emane #a  JIMHK I'PYI[T” EOOJ] keMm
wHauuonanna Enextpudecka Komnanua © EAJl, npoH3THyalto OT AOTOBOp 32 NpoexTHpaHe W
NIrpaX/IaHe Ha JokanHa cHeTema 3a onoeecTapane (JICO), ¢ kOHTO CpoKLT Ha AOrOBOpA 3a LIECHS Ce
yabnxaBa ¢ 2 meceua, a umedno o 10.07.2016 r., a [ JIUHK I'PYIT" EOQOJI ce zaannxasa aa
3anjaTy ACMLJIHHTENHO Bh3HarpakaeHue B pasmep Ha 3 360 ne.

Ha 08.07.2016 r. IEB MHBECT AACHL] ¢ c1x0pano e3emane no aorosop 3a uecus or 05.02.2016 r.
H Aneke Ne | or 10.05.2016 r. ¢ ,JIMHK TPYIT” EOOJ ¢ EUK 203122577 3a 3akyrrysane Ha
BaeMadHe Ha JIMHK TPYIT” EOOI kwm ,Haunowanua Enexktpuuecka Komnanus » EAJT,
OPOM3THYALLG OT AOrOBOP 38 NPOEKTHPEHE M WArPKNAHE HA JIOKANHA CUCTEMA 3@ ONOBECTABAHE
{J1CO).

JIpyKeCTBOTO NPHTEXAaBa NMPaBa HA COOCTBEHOCT BbPXY BCHUKH CBOM AKTHBH W HE CA HANHLE HCKOBE
Cpeuly MMyWecTBOTO My. He ca Bnncauy Texecty,

1.2 Texymu akTHBRA

2016 2015

BGN’000 BGN*000

[Mpucsaenn Bzemanns 150
JluxBH No NPHCBAEHIK B3EMAHUS 25
Hpyru 5 1
O0mo TeKyIR ThProBeky H APYrH BIeManHA 5 176

1.4. Ilapuanure cpencraa

Mapy 1 napHYHH eKBHBAJIEHTH 2016 2015
BGN'000 BGN'000
TMapruHu cpeacrea B SaHkH 20 73
ITaprunn cpeactea B Gpofi 6 9
O6mo 26 82

[.5. Kaputan

1.5.1. OcuoBen kanuTan.

OcCHOBHUAT KanWTan Ha ApYKECTBOTO ce c¢beToM oT 630 000 6pod OOMKHOBEHW NOHMEHHH
GesHanMyHMY aKWMK C HOMMHANHA cTOHOCT l/eanwn/ nee. OCHOBHWAT KanWTall CLOTBETCTBA HA
aKkTyanHata chaebHa perucrpauus.

Kem 31.12.2016 cobereenusT kanuTtan e & pasmep Ha 435 xun. nesa (2015 579 xun.ag.), xoiTo
CTPYKTYPHO CE Pasnpe/iesis KAKTO Cne/1sa:

" perucTpHpaH Kanutan 650
" 33KOHOBM PE€3EPBH 26
*  HepasnpeaeneHa neyanta 1
®  HenokpuTa 3aryba (98)
" Texyula nevanta (144)
Connwen gunancos otuer kb 31,12.2016 1., 14
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COHCLK HA OCHOBHATE AKOHOAREPA, NPATCKABATLHA AKIHA

3K Jles Muc AL
Jler Kopnonpauua AJ{

O6mo

Hexoa (3aryfa) ua aknen

2016 r.
Bpoii akunu %

150 000 23,08%
500000 76,92%

650 000

2015 .
bpoii akung %

150 000 23,08%
500 000 76,92%

650 000

[Meuanbara va axuws kem 31.12.2016 ¢. B kbm 31.12.2015 r. € wauncnesa na 6azara Ha HeTHaTa

[Neuan6a/ 3aryba u cpeaHo nperternenns Opoli Ha obuKHOBEHNTE aKUMH NPeE3 CHOTBETHHS OTYETEH

nepyoa.

2016 2015
Bua
‘000 am. ‘000 J1B.
HeTHa neuanGa/3aryba 3a nepuona (144) (88)
Cpeanonperernes 6pod akumH 650 650
Hoxop/saryba Ha axuma 0,22) 0.13
1.6. 3agpKeHNH KbM JOCTABIANA
3aab/KeHUs! KbM 10CTABYHIH 2016 2015
BGN'000 BGN'000
Jlpyrh 2 !
O6mo y- 1
1.7. 3a0bJ/DKeHHS KbM IDepcoHasa
2016 2015
3anb/KeHAs KbM NEPCoHaia
‘000 ae. ‘000 nB.
3aIBIKEHHS 110 3AIUIATH 5 4
3a/Ib/OKEHUS 33 OCHIYPOBKA ¥ AaHBLH 1 ]
O6wmo 6 S
2.1.1. DUHAHCOBH NPAXOAHM
2016 2015
Ilpuxoan
‘000 aB. ‘000 aB..
ITprx0a# OT AMXBY JI0 JOIOBOPH 33 LIECHH 11 11
Iprxon no Aorosop 3a necas 8
TTpHXOX OT OUECHKA Ha B3EMAHUS 14 2
Opyru 1

loasmer Gpruavcor oTyeT kbm 31.12.2016 T..
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Ob6mo

34

13

Caenxvte ¥ npuxonyTe 3a pMHAHCOBATA FOMMAA Ca NPERCTAREHN B npwiodcenue 1. [

2.2.1 Pa3xoan 3a marepuaan

Pasxonn 3a matepnanas &01H 2015
BGN*000 BGN*000
OdHc KoHCYMaTHBEH 0 4
Obwo 0 o
2.2.2. Pasxonu 3a BLEIIHM YCJIYT U

Pa3xoam 32 BbHIIH# YCJIYTH AL 20k
BGN’000 BGN’000
Takcu Ha KOH, b®b v 6aHKoRH TakeH 3 9
JenozuTapHu yenyru 1 1
Bwanarpaxaerue 3a HezaBncHM GHHaHCOB oanT Ha [[PO 1 !
CueTOBOMHH YCnyry 4
ABoHameHT 8 11

ANBOKATCKH TAKCH
Jpyry yenyrn 4 8
O6mo 21 37

Be3narpaxaeHHeTo 33 HE3aBUCHM  (WHAHCOB OAHT 38 (UHAHCOBHA OTYeT € B pasMep Ha
ixun.ne, He3apHCHMHUAT OANTOP HE € NPEAOCTABAN APYTH YCAYTH HA PYKECTBOTO,

2.2.3. Pasxoan 3a nepcoHan

Pa3zxoan 3a nepconan ol s
BGN’000 BGN’000

Byinacpancoenun
Horosop yripasneHue 1 KOHTpon 45 4]
[pazKaaHCKK ¥ TPYACB JOTOBOPH 14 10
59 51

Ocuzypoeri
JloroBop ynpasieHue 4 KOHTPO.N 9 8
9

Odmo 68 59

ﬂp63 (]JH]-IHHCOBaTa FOWMHA € WITLNATCHO CAMO AOMOBOPCHOTO Bb3HATDAKIEHHE. He ca u3nna

HaHy ACTTENHHTENHN BL3NAMPAKACHHE WK MPEMHH.

2.2.4. PruancoBn paixoau

[oanwen Ppurancos oTaeT Kby 31.12,.2016 1.,
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Moyl prastbais 2016 2015
BGN*000 BGN’000
Pazxoamn OT oLeHKA Ha B3EMaHHA 87 ]
Tpyrv 2
O6mo 89 1
3.1. Cebp3anu AAna
* Jler Kopnopauns Al - 76.92%
o 3K Jles Mnc Al - 23.08%
C8bP3aHO NHLUe ¢ Jles
Kopnopauns
®  Kneouos yrnpasneHCKH NepcoHan
3.1.1. Cnesiky ¢bC CBbPIAHM JHIA
2016 2015
Ilpaxon o AuXBH
BGN*000 BGN’000
Rer Kopnopaumsa Al - nHXBH MO JOrosop 3a LECHH 11 11
O0610 BPRXOAH OT TAXBH 11 11
3.1.2. CpesikH ¢ KJI104908B YIIPABJICHCKY NepcoHaJl
KpaTRocpouny Bb3HArpakIeRnA: AL £lit>
BGN’000 BGN’000
Bohanarpaxaenus 49 4]
000 KpaTKocpouHH BbIHATPAKACHHS 49 41
3.1.3. PazueTH cbe CBBP3IAHA JTHILA
Biemauns: 2036 ik
BGN’000 BGN’000
Jles Kopniopauya AJ] - rnaBHHuUA O AOCOBOP 32 LECHN 130 123
Jlee Kopriopauna Al — nuxea no AOroBop 3a LecHs 64 53
O6mo B3eManna 194 176

4. GHHAHCOBH MOKA3ZATENH

~JIEB MHBECT™ AACHLL, nunsecTipa 8bB B3EMaHWR, OCHIypaBallH Aoxol noa opmara Ha
pazMka MeXAy NOKYMHAT2 M NPOAAKHATA UM LEHA (WIW HOMMHANIHATA UM CTOHHOCT), KAKTO M BLE
B3EMaH A, OCHIYPSBALLM NEpHOAKUHK nAaTEXH. JpyxecTBoTO MOXKe A AHBepcHpHUNPa nopTheiina
OT B3EMaHHs, KATO MHBECTHPA B Pa3NHuHH BHAOBE TAKHBEA, ALJKHMH OT cy0OEKTH B pasfIHyHy OTpaciu

HA HKOHOMUWKATA.

KoednuneHT Ha 06iMa JHKBHIAROCT

KoedruueHTsr Ha 00L1a NTHKBHAHOCT NPEACTABA CHOTHOWEHHETO MEAUTY TEKYLLMTE AKTHBH U

TEKYLIHTE MAcCHBH (3anbnKeHus).

Kty 31.12.2016 r. croiinocTTa Ha KoedHurnenTa Ha obua nukBUAHOCT € 26.75 ¥ HaManssa
3HaYHTEHO CNP#MO CTOHHOCTTA CH OF NpeaxonHaTa PpruHaHcoBU roanHa. [1pes 2016 r. B cpaBHeHHE ¢

Comuwen duHances oryeT kbm 31.12.2016 1.,
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2015 r, TekywuTe aKTHBH Ha apyxecTsoTo HamanasaT ¢ 17,05 %, a TekywrTe nacuBH ce ygenuuapar
¢ 33,33 %.

KoepHUHeHT HA He3a0ABHA THKBHAHOCT

KoeduumuenTsT Ha He3abaBHA NMKBKWAHOCT M3PA3fBa CHOTHOLEHHETO MEXKIY
KPATKOCPOUHMTE B3EMaHNA M NAPHYHKUTE CPEACTBA M TEKYLUWTE MACHBH Ha APYKECTBOTO.

CrofiHoctTa Ha koeduuuenTa Ha Hezabasna JHKBUAHOCT KbM 31.122016 1. e 31.88 u
HaManaBa 3HAUHTENHO B CpaBHeHME CbC cTofiHocThTe oF 2015 r. w 2014 r. JpyxecTBOTO HAMa
dunaHcoBn axTHBH, a npes 2016 r. cnpsmo 2015 r napuunuTe cpeacTsa Hamanasar ¢ 68,29 %, a
TeKYLUHTE NACHBH ¢€ yBenuHasart ¢ 33,33 %.

Koeduunenr Ha Gnp3a JHKBAGHOCT

KoeduuueHrTsbT Ha Obp3a NHKBAAHOCT NPEACTaBs ChOTHOLIEHHETO MEKAY TEKYLUHTE aKTHBH
MHUHYC MaTepHanHHUTE 3a1aCH KbM TEKYULHTE [IACHBH,

CroithocTTa Ha KoeduuyeHTa Ha Onp3a nuksHaHoct 3a 2016 r. e 26,75, JpyxecTBoTo Hama
OTYETEHU MATEPHANHH 3ATACH, fIPH MOHHIKEHWE HA TEKYWNTE AKTHBH H NOBHLUCHWE HA TEKYUIMTE
NACHBH NPE3 NOCHEAHNTE TPH QIMHAHCOEN FOAMKH,

KoedHuseHuT na a0COoOTHA THKBRIHOCT

KoeduuneHTsy Ha abconioTHa AUKBHAHOCT €€ M3UMCIABA KATO CHOTHOLGHHE HAa TTAPHYHUTE
CPEACTBA W TeKYIUUTE TNacHBM H W3pa3dBa CNOcOBHOCTFA HA JIPYXECTBOTO /Ja nocpella
KpaTKOCPOYHHTE CH 3ANBLIKEHHA C HAAWYHUTE CH NAPHYHH CREACTRa.

CroiiHocTTa Ba KoeduumenTa Ha abCOMIOTHA THKBWAHOCT Ha ApyecTeoTo 33 2016 1. e 3,25.
IMpes 2016 r. cnpamo 2015 r. napuuHHTE CPENCTBA HA APYHECTBOTO HamanseaT oT 82 Xun. nB. Ha 26
XWI. JIB., KOCTO NPEACTAaRNABA NOHWAeHHE oT 68,29 %,

Penrabuanoct ua Cofereenna kanuran (ROE)

Perrabuntocrra Ha COOCTBEHHA KanMTan ce H3UMCNABA K&TO HETHHA (PHMHAHCOB PE3YNnTaT Ha
JpY)KECTBOTO CE W3palfpa KATO NPOUSHT OT cobfcTBEHMA XanuTan. ToBa CHOTHOWEHHE H3mepsa
abconroTHATA Bb3BPALIGEMOCT 33 aKUMOHEPUTE NO DTHOWEHHE Ha TeXHHTE abDConioTHH HHBECTHLIHH.

Kem 31.12.2016 r. cToliHocTTa Ha KOS(hHLUHEHTa 33 peHTAabHNIHOCT HA COBCTBEHHR KANKTAN Ha
JEB MHBECT” AJICHULU e - 0,33 u orynTa oTpuuarenHa cToiHOCT, KakTo W cToliHocTTa 3a 2015
r. [lpez 2016 r. Apy»ecTBOTO perucTpupa HeTHa 3aryba Ha crofinoct 144 xun. aB, cnpsmo
otueteHata 3a 2015 r. werva 3aryGa or 88 xun. aB, a crofinocTTa Ba coOCTBEHWA KanuTan ce
nNoHHxaea che 24,87 %.

Peutabunuoct na axrusnte (ROA)

Kem 31.12.2016 r. crolinoctma Ha xoeduuneHTa 3a PentabunnocT Ha axrusvre € -0,33
CToiRoCTTa Ha KoediHeHTa 3a PeHTabUNHOCT HA AKTHBUTE HaMansBa.

PentabuasocT Ha QCAOBAHA KAaNATA/L

Kum 31.12.2016 r. xoepHumenTsT Ha PeHTabHNHOCT HA OCHOBHHA KanuTan € OTPHUATENHA
croiiHocT B pasmep Ha -0,22. Tlpez 2016 r. cnpsamo 2015 r., OCHOBHHA KanuTan Ha APYMKECTBOTO
ocTaea Be3 M3MeHeHHE, KaTO HETHWA (PHHAHCOBHA pe3ynTar 3aryba ce yeenuuaea ¢he 63.64 %.

5. YcnoBHA AKTHBR R YCTOBHH NACHBH

ﬂpea rojAMHa He ca NPU3IHATH YCIOBHHK aKTHBHW H NACHBH.

6. leiinoct Ha ApyXecTBOTO K ObACIIO PA3BITHE
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»Jies Musect” AJJCHLL we npoawsiky fa cneapa CTPATErUATa CH 3a 34MasBaHe 1 PasluupsBaHe Ha
ChbluecTByBamus nasaped Asn. OCHOBHMTE YCWIHA Ule 0bIJAT HACOUEHH B NOCOKA YBERHWUEHHE Ha
AOXQAHOCTTa M cTabuausMpaHe Ha nefiHocTTa Ha [lpyxecTBoTe. JlpyKECTBOTC UENH YMepexo
NoAcOPeHHE B PAMKITE Ha CTEABALIATA FOAMHA M YCTISUHO Pa3BHTHE.

yJes Muasect” AJCULL mome W Bu3HaMeEpABa NEPUOAMYHO A3 MNMPMACOURA HOBH B3EMAHHNA H
CBBKYITHOCTH OT B3€MaHHA Oe3 orpaHuueHne BbB BURA, 00eMa W/ CTOMNHOCTT2 HA aKTHRHTE, NPH
CNa3BaHe Ha M3HCKBAHWMATA Ha CBOA YCTap KW pasmopeadute Ha gebicTRawoTo OHbiarapeko
3aKOHOAATENICTBO,

7. CrouTHA cnen AaTaTa HA QHAAHCOBHSA OTIET

Bbs BpB3ka ¢ npenoprky Ha Komucuara no (HHAHCOR HAA30p B KOHCTATHBEH Tpotokon Ne P-04-
74/09.05.2017 r. v na Ga3sa (akTuyeckara cUTYalMs KbM JlaTaTa Ha TO3H (prHaHcor oTuer CJI B3ema
pEWEHHE N OTTErAW TOAMIIHUE cH (uHancoB oTueT ot 29.03.2017 1. v ha npedznase roaHLUHKA
(PHHAHCOB OTHET 33 rOAMHATA NpHKMIOYBaLla Ha 3] pexkemapy 2016(6uon npunosiceitue.8)

8. Orrerasne u npeusgasare Aa NoanwHig GAAAKCOB 0TYET 33 TOAMAATA, NPHKAKOYBAILA AA
31 pexkemspn 2016

Copuwen ¢inancos otueT 3a 2016 r. e onobpen or CneeTa Ha aupexropure Ha 29 mapr 2017 r.
Bupxy To3n roaminen dHHAHCOB OTYET € W3AANEH H PBKOBOACTBOTO € MOAYHWNO Hemoau(uuupaH
oanTopcku foknan Ha 30 mapr 2017 r. Cnea hartara Ha TO3W OAWTOPCKH AOKNAA PLKOBOACTBOTO
B3EMa PELLEHHE A3 OTTerNK H Aa NPeH3Nase roAnlunus uHadcor otweT 3a 2016 r. OGeTosTencTraTa
Hanaraiy nNpeH3faBaHe na roAMWHHY (uHadcos otver 3a 2016 r. ca npenopvikute or KOH
oTMpaseny KuM JIpy:KecTBOTO ¢ KoHcTaTheeH npoToxkon Ne P-04-74/09.05.2017 r. 3a npeactapste B
FOOHUIHHA (bHHaHCOB OTYET B [TBJIEH pazMep Hi OLEHKaTa Ha BIEMaHHATA 0T JHUEH3INPAHHA
oueHnTes. Bue Bpu3ka ¢ npenopbkTe 0T KOH, ananus Ha dakTiuccKaTa CHTyauHa 3a JeHHocTTa Ha
Hpy:KECTBOTO ¥ NPEUEHKATa HA PLKOBOACTBOTO 38 NMPUOININTENHUTE OLEHKH HA B3EMAHHUATA KbM
HACTORLUHA MOMEHT  PLKOBOJACTBOTO TMPHEMA Ja C€ TNPEeACTaBH OUEHKATA HA B3EMaHMATA OT
AULEH3NPAHHA OLEHHTEN B NbleH passmep (00LLO: NpHXOA OT OLEHKA Ha B3eMaHHA B pa3Mep Ha 14
xun. as.(npunoxcente 2.1. 1) v pazxoa oT oleHKa HA B3eManua B pasMmep Ha 87 xun. ne.(NpUNoKeHne
2.2.4)), kaxTo ToBA Oelue cnelMPpHUHO H3HCKaHO oT KomucuaTa no gnHAHCOB HAA30D, KAKTO N aa ce
orpazn  peweHnero Ha QCA 3a nOKpHMBaHE HA 4acT OT HenoKpuTaTa 3aryba Ha [pyxecteoto ¢
HepaznpencfeHara nevanda 3a 2013 r.

9.0x06penne na npensxanenns Noanwed ¢ARAACOB OTET 34 NOAHHATA, UIPHK/JIKYBAWA Ha 31
nexemppu 2016

HacToguinar roauwen guHaHcos ?ET 3a 2016 ron. / BKIOUATENHO CpaBHUTENNATA HHPpOPMaUHa/,
¢ onobpen u npuet o1 CuBera Ha/'_'); pexTopuTe Ha 28.06.2017 roa.

Cbcmsmen:..,..........,."".....?/.3 UanbauuTened AnpexTop:

BJ1 Koncynr 0,0.ll, Tackos|

CO(bHH ;ﬁrﬂ/()l? r.

Kpacumup [lenuen

Conuwen grHaHcoB oryeT Kby 31.12.2016 1. 19
JIEB HHBECT AHCHL,



