LAJIBEHA” AJl

CYHETOBOJAHA INOJUTUKA U ITPUJIOXEHUA
KHbM
MEXIWUHEH KOHCOJIUJINPAH ®UHAHCOB OTHET

31 MAPT 2016 r.




1. Uudopmanus 3a HKOHOMHYECKATa rpyna

To3u MeXIUHEH KOHCOMMIUpPaH (PUHAHCOB OTYET BKIIIOYBA (DMHAHCOBUTE OTYETH HA JIPY>KECTBOTO — Maiika
“AJIBEHA” AJl, xakTo 1 (pMHAHCOBUTE OTYETH Ha BCHYKU IIBIIEPHH ApyxkecTBa, B kouto “AJIBEHA” AJ]
MPSIKO MM KOCBEHO YIMPaKHSBA KOHTPOJ, HApEYeHH IO HaTaThK ,[ pynara®. Jombaaurenno ['pynata nma
WHBECTHUIINH B YETHPH ACOIUHPAHU JPYKECTBA.

JlpyxecTBaTa OT MKOHOMHYECKaTa Tpyna Ha “Andena” AJl oOpa3yBaT Hali-roisMaTa XOTelMepcKa KOMIIAHUS B
Bwnrapusi, ympasisiBaiia 4epHOMOPCKUS KypopT AnOeHa, BaKaHIIMOHHOTO cenuuie ,llpumopcko kiy0“ u
KoMIuTekca ,,bsmata ymarynHa“. C mena Jga IMOIIOMOTHE OCHOBHHUS TYPHCTHYECKM OM3HEC M Ja IPEIIOKH
3aBBPIIEH TYPUCTUYECKH TMPOAYKT, TpynaTa YNpaBisBa pasIHYHH JBIICPHU KOMITAHUH, OINEpHpaIId B
pa3IMYHM WHIYCTPUU KATO JICTHINA M aBHAIUs, CEICKO CTOIAHCTBO, IPOU3BOJICTBO HA EHEPrusi oT Ouomaca,
MeIUIMHA ¥ OaJTHEONIOT s, TypoIepaTopcKa JeHHOCT, CTPOUTEICTBO.

JApyxecTBo - Maiika

JpyxxecTBOTO — Maiika AnoeHa A/l e akIIMOHEPHO IPYKECTBO, PErUCTPUPaHO B bbirapus, COOCTBEHHK Ha K.K.
AnbeHa - BakaHIIMOHHO cenulile Ha Obarapckoro Yeprnomopue 630 no rpax Bapra B P Beirapust.

AnbGena AJl e myOnuyuHO IPY>KECTBO, CHIIACHO 3aKOHA 3a MyOJUYHO IpeyiaraHe Ha IICHHH KHIKA, BIIMCAHO €
B Perucrbpa Ha myOonmuuHuTe Apyxectsa ¢ mporokosn Ne 39/05.06.1998 ronuHa Ha JIbp:kaBHaTA KOMHUCHS TIO
LIEHHUTE KHMKa. AKIIMUTE Ha J[pyKecTBOTO ce ThpryBaT Ha briarapcka gonaosa 6opca. [pyKecTBOTO y4acTBa
B MHJIEKCA Ha ,,CHHUTE YMIIOBe" (Hal-KauyeCTBEHUTE U JTUKBUIHU KomnaHuH) Ha BDb-Codust SOFIX, kakto u B
unaexcute BG TR30 (paBHo-niperernen nnaekc) u CGIX (MHaEKC HA KOMIAHUUTE ¢ Hall-100pO KOPIIOPATHBHO
yrnpagienne Ha bOBb).

Cenanuie u ajpec Ha ynpaBJieHHe:

K.K. Anbena — 9620

0611 Joopuu

brarapus

AblepHu apysKecTBa

IblnepHuTe JOpyKecTBa, HaJ KOUTO [pymara ympakHsSBa KOHTPOIX W ca BKIIOYEHH B MEKAUHHUS
KOHCONUANpPaH GUHAHCOB oT4eT KbM 31 mapt 2016r. ca:

Anb6ena Typ EAJl — TbproBcko JIpyKecTBo, peructpupano B P brirapus no ¢upmeno nemo Ne 1351/1999r.
Ha J[oOprYKH OKPBHKEH Chll, ChC CEIANIUIIE U aJIpec Ha ympapiieHUe: Kk AjnOeHa, KynTypHo-uHpOpMaoHeH
LEeHTBP, cTas 203.

Bbsanara Jlaryna AJl — ThproBCcKO JpyKecTBO, peructpupano B P bonrapus no ¢pupmeno neno Ne 468/2002r.
Ha J[oOpHuYKHM OKPBKEH ChI, ChC CEHANMINE U ajapec Ha ynpapiieHue: Kk bsutara Jlaryna B ¢.Tomoma, o0,
Kagapna, 061. 1o6puu.

CBP Menuka-An6ena EOOJI- TproBcko IpyXecTBO, perucTpupano B P bwirapus nmo ¢upmeno aemno Ne
674/2003r. Ha J{oOpHYKH OKPBIKEH ChJ, ChC CEAANMINE M aapec Ha ympasieHue: ¢.O0pounine, Kk. AJOCHa,

crpana ,, MenunuHCKHN HeHTHP . JpyKeCTBOTO HE OCHINECTBSIBA AKTUBHA CTOIMAHCKA JAEHHOCT.



Exo Arpo A/l — TBpProBcKO Jpy>KecTBO, peructpupano B P bwirapus no ¢upmeno neno Ne 467/2002r. Ha
JIoOpHYKHM OKPBIKEH ChJI, ChC CEHANNIIE U ajpec Ha yrnpasieHue: ¢.O0pounie, Kk. AjdeHa, CKiIagoBa Oasa.
Exomuion EOO/I — TEproBcKo JIpyKecTBO, peructpupano B P benrapus no pupmeno neno Ne 1124/2005r. Ha
JlIoOpuYKM OKpBIKEH CbJ, CbC Celajuine M anpec Ha ymparineHue: c¢.O0pouuiie, kK. AjOcHa,
AJIMUHHCTpaTHUBHA crpana, opuc 335.

Exoctpoii A/l — Thproecko apyxkectBo, perucrpupano B P bwearapus nmo ¢pupmeno nemo Ne 1538/1995r. Ha
JIoOpHYKHM OKPBIKEH ChJl, ChC CEIANNIIE U ajpec Ha yrnpasieHue: rp.Joopuy, yn.Cromn Boiteoga Ne 30.

MIL Memnka AnGena EAJl — TBProBCKO JPYXKECTBO, perucTpupano B P Bearapus mo ¢upmeno aemo Ne
130/2002r. Ha JloOpHuKK OKPBIKEH ChJ, ChC CEAANMINE M aapec Ha ympasieHue: ¢.O0pounie, Kk. AJOCHA,
crpana ,,MenuIuHCKYU IeHTHP .

Tuxus kb1 AJl — THBPrOBCKO JIPYKECTBO, peructpupano B P beirapus nmo dupmeno nemo Ne 888/2005r. Ha
JIoOpHYKH OKPBIKEH ChII, ChC CENANHMIIE U aapec Ha yrnpasieHue: ¢.O0pouniie, Kk. AjdeHa.

HNurepcekaii A/l — TBProBCKO APYKECTBO, perucTpupaHo B P bwirapus, BrnrcaHo B ThproBckust perucTsp Npu
Arenrgra mo BrnucBanmsaTa Ha 27.11.2008r., cbe cemanmie W ampec Ha yrpaieHue: c. JIECHOBO, JeTule
Jlecnoso, o6ur.Enun [Tenun, 061. Codus.

AxtuB CHUII OO/l — TBProBCKO JpPYKECTBO, peructpupano B P bwiarapust mo ¢pupmeno aeno ot 2000r. Ha
J1oOprYKHM OKPBIKEH ChII, ChC CEIANNIIE U aJpec Ha yrpasieHue: rp. BapHa, yi. 'eopru benkorcku 79, am.32.
Ipumopcko kayd EAJl — ThproBcko npyxecTBo, peructpupano B P bearapus npes 201 1r. upe3 otaensHe ot
AnbGena AJl, Biucano B ThbproBCKus peructTsp npu AreHisra mo pnucBanusra Ha 21.11.2011r., cbec cepanme
U azpec Ha ynpasieHue: rp.IIpumopcko, MMLI, agMuHKUCTpaTUBHA Crpajia.

Aporepuu Meauka AnG6ena EOOJ] — Tbproecko napyxectBo, perucrpupano B P bwarapus, Bmmcano B
TwproBekus perucTbp npu AreHiaTa no snucBanusta Ha 29.01.2011r., cbe cemanuiie 1 agpec Ha ypapJeHUe:
c.O0pounie, kK. AnbeHa, crpagata Ha MIl Menuka Asnbena. I[Ipe3 mocieqHUTe TOJUMHH HE OCHIIECTBSIBA
aKTHBHA CTOIIAHCKA JEHHOCT.

Hepneryym Mobuae BI' AJl — TeproBcko apyxkectBo, peructpupano B P bearapus, snucano B Thproeckus
peructbp mnpu AreHudra mno BrnucBaHusATa Ha 06.04.2012r., cbhc cemanuiie M aApec Ha yIpaBleHHE:
¢.O0pounie, kK. AnOeHa, AIMUHUCTpaTUBHA crpaja, oduc 409.

Hotel des Masques — TEPrOBCKO APY>KECTBO, perucrpupano B llIselnapus;

AII Exocrpoii, YkpaiiHa — TBPrOBCKO APY>KECTBO, PETUCTPUPAHO B YKpaiiHa; [Ipe3 nocienqnure ronMHu He
OCBIIIECTBSABA aKTHBHA CTOMAHCKA JIEIHOCT.

Busut bearapuss EOO/I — ThproBcko Apy»XecTBO, perucTpupaHo B PyMbHUS; TeHOCTTa Ha JIPYKECTBOTO €
3aMpaseHa

®aamuuro Type EOO/I — ThproBcko ApyxecTBo, peructpupano B ['epmanusi.

[Ipe3 mepBOTO TpUMeceure Ha 2016 r. HAMa HOBHU JIPY>KECTBA BKIFOYCHU B KOHCOMHIUPAHUS (MHAHCOB OTYET
WIN JIPYXKECTBA, HAaJl KOUTO € 3aryOeH KOHTPOJ U OTIaJAHAIN OT KOHCOIHUJAaIHs.

HpyxectBaTa, B KouTo [pymata ympaxKHsBa 3HAYMTEIHO BIUSHHE, KIacH(PUIMpaHW KAaTO aCOIMHPAHU
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npennpuatusg keM 31 mapt 2016 r. ca:

,»3apaBHO YupexaeHue Menuka — Andena” AJl

,,Menuruackn nenTsp Menuke benrapus” OO/

,»AnboeHa Aprorpanc” AJl

,,Anoena Musect Xomauuar” AJ]

CTpyKTypa Ha rpynara u npeaMeT Ha JAeiiHOCT

JIblliepHUTE TPEANPUATHS, CTPAHUTE B KOUTO Ca PErMCTPUpPAHU U TMPOIEHTa Ha COOCTBEHOCT B TE3H

MIPEeaNpPUATHS ca KaKTo ClIe/IBa:

JAblepHH NpeANPUATUHsS] PETHCTPUPAHH B CTPaHaTA: IpoueHT Ha MHBECTHIUSITA
31 mapr 2016 31 nexemBpu 2015
MenunuHcky 1eHThp Menuka Andena EAJ] — k.k. AnbGeHa 100 100
Crernanu3upana 0oHHIA 33 pexadbunuTanus Menuka 100 100
Anbena EOOJ] — k.x. Anbena
Anbena Typ EAJl — x.x. AnGena 100 100
Exoruton EOOJ - rp. o6puu 100 100
[Mpumopcko kny6 EAJL - rp.I[lpumopcko 100 100
Wnrepckait ALl — c. JlecnoBo, Enun [lenun 99.99 99.99
Exoarpo AJ] — k.x. Anbena 97.05 97.05
Bsinata naryna AJl - c.Tomona, oomuna KaBapna 90.21 90.21
Exoctpoii AJl — rp.Joopuu 67 67
Tuxus kb1 A/l — rp.bamuuk 75 75
[epneryym Mo6une BI' A/l — x.x. Anbena 47.59 47.59
JAblepHH NPeANPUSTUSI PETHCTPUPAHH B YY:KOUHA: IIpoueHT HA MHBECTULUSITA
31 mapr 2016 31 nexemBpu 2015
Xoten ae Mack AJl — Anzep, [IBeitnapus 84.38 84.38
Busut bearapus EOO/l — Pymbaus 100 100
®namunro Type EOO/] - 'epmanus 100 100
JAbiepHn npeanpusaTusi Ha [IbIIepHUTE APYKecTBA: IIpoueHT HAa MHBECTHULHUSATA
31 mapr 2016 31 nexemBpu 2015
AxtuB CUIT OO/ - gpiiepuo apyxectBo Ha MHTEpcKait
AJl u aconuupano Ha Exoctpoit A/l 90.09 90.09
JIT Exoctpoii YkpaitHa — IbIIEPHO APYKECTBO HA 67 67
Exoctpoit A/l
Hporepun Menuka Andena EOO/] — apiiepHo APYKECTBO 100 100
Ha MenuiuHckH HeHThp Menuka Anoena EAJ] — k.k.
AnbGena

HpyxectBata Ilpumopcko kiyd EAJl wm Unatepckait AJl ca myOnM4YHM, CHIVIACHO 3aKOHa 3a MyOIWYHO
Mpe/yIaraHe Ha IEHHU KHMYKa U ca BIHCaHU B PerucTbpa Ha myOIMYHUTE ApYy’KecTBa BoaeH oT Komucusra nmo

(uHAHCOB HA/I30D.



l'[peleeTa Ha IleﬁHOCT HA IBUIICPHUTE NPECANPUATUSA € KAKTO CJIe/IBa:

JbllepHH NPeINpPUsiTUsSI PperHCTPUPAHU B CTPaHATAa:
MenunuHcky 1eHThp Menuka Andena EAJ] — k.k. AnbGeHa
Crnenmanu3upana 6onHuna 3a pexadbunuranus Meauka Anoena EOO/]

— K.K. AnnOeHa
Anb6ena typ EAJ] — k.x. AnbOena

Exomnon EOO/] - rp. oOpuu
[Mpumopcko ky6 EAJL - rp.I[lpumopcko
Wnrepckait ALl — c. JlecnoBo, Enun [lenun

Exoarpo AJ] — k.k. AnbeHa
Bsinata naryna AJl - c.Tomona, oomuHa KaBapHaa
Exoctpoii AJl — rp.Joopuu
Tuxus kpT A/l — rp.bamunk

[epneryym Mo6une BI' A/l — x.x. Anbena

JAblepHH NpeANpUATHA PETUCTPUPAHU B YY:KOMHA:

Xoren ne Mack Al — Anzep, Beiinapus
Busut bearapus EOO/l — Pymbaus

®namunro Typce I'epmanns

Abmepnu npennpustus Ha JIblnepHuTe Apy:KecTBa:
Axtu CUIT OO/I - npmiepHo apyxkectBo Ha UnTepckait Al
JIT Exoctpoii Ykaiina — IbpIepHO apyx)ecTBo Ha Exoctpoit AJ]

Hporepun Menuka Andena EOO/] — apiiiepHO APY»KECTBO Ha
MenuuuHckr 1eHThp Menuka Andena EAJ] — k.k. Anbena

AcolMMpaHy NPeANPUATUS PerUCTPUMPAHN B CTPaHATA:

31 mapt 2016

Anb6ena Mupect Xomauur A/l
AnbGena Asrotpanc AJ]
3apaBHO yupexacHue Menuka AnbeHa A/l

Crnennani3upana
M3BBHOOIHMYHA ACHHOCT U
OasTHeOoNIorus
Crernanusupasa OOTHUYHA
TTOMOIII

Typuctruecka areHTCKa U
TypoIrepaTopcKa JSHHOCT,
TPaHCIIOPTHA JEUHOCT
CenckocTomancka JeHHOCT
Typuctuuecka 1elHOCT

ABHAITMOHHU YCITYTH, JICTHIIHA
JEMHOCT U THProBUs C TOPUBA
Cenckocronancka JeHHOCT
Typuctuuecka 1elHOCT
CrtpouTtenHa aeitHOCT
WuBectniyy B HEABIKUMHE
MMOTHU

[IponsBoncTBO Ha €Heprus oT
BB300HOBSIEMH CHEPTUHHU
M3TOYHUIU

Typuctuuecka 1elHOCT
Typucrtruecka areHTCKa
JeHOCT
Typucrtruecka areHTCKa
JeHOCT

[Ipu3BOACTBO HA CTPOUTEITHU
MaTepuanu

Typucrtruecka areHTCKa
JeHOCT

Twproscka neitHoOCT

HpOIIeHT HAa HHBECTHUIIUATA

31 nexemBpu 2015

7.41 7.41
28.95 28.95
49 49



LMenuruuacku 1eHTbp Menuke bwarapus” OO/, upes 40 40
MenunuHcky 1eHTsp Menuka Andena EAJL

HuBectunusita B Anbena Mupect Xonauur AJl € mpeacTaBeHa KaTo MHBECTHUIIUS B aCOLIMUPAHH MPEAIPUSITHS,
TBhU KaTO OLEHKAaTa €, ye ['pynara uMa 3HauYUTEIIHO BIUSHUE.
IIpeamera Ha AEHHOCT HA ACOLMUPAHUTE NIPEANPUATHS € KAKTO CJIeaBa:

AconuMpaHo npeaAnpusATHE

Anb6ena MuBect Xonauar AJl [MpunobuBane, yrpasieHue,0leHKa 1

poaak0a Ha y4acTHsi B OBJITapCKU U
Yy)KJIECTPaHHU APYXKECTBA

Anbena Asrotpanc AJ] TpancnopTHO 00CTy)KBaHe Ha MBTHHUIIN B
CTpaHaTa M 4y>KOMHA
3npaBHo yupexneane Menuka Anbena AJ] Opranuzupane npeaoCcTaBsIHETO Ha

MEIUITUHCKH U BB3CTAHOBUTEIHO-
pexaOWIUTAIIMOHHN YCITYTH
,Menuruackn neHTsp Menuke bearapus” OO/, M3BpHOOIHNYHA MEIUIIMHCKA [TOMOLIL

HpyxectBata CBP Menuka-Anoena EOO/] ,JIporepun Menuka Anoena EOO/] , Il Exoctpoit Ykpaiina u
Menunnnckn neHTbp Menukc boarapus OO/ He pa3BUBaT aKTHBHA CTOMAHCKA JIEHHOCT , a JEWHOCTTA Ha

npyxectBo Busut bearapus EOO/] e 3ampasena.

1.1. CoOcTBEHOCT U yNpaBJieHHE HA APY:KeCTBOTO - MaiiKa

Pasnpenenennero Ha aKIMOHEPHHS KaIMTall Ha IPYXKECTBOTO — Maiika Anbena AJl e KakTo ciensa:

AKUIHMOHEPH 31 mapt 2016 ronuna 2015 ronuna
Bpoii  AxkumoHepHO bpoii AxknmuoHepHo
aKIUHA yuyactue B % akuum  y4yactue B %

Anbena Xomauar AJl 2,309,584 54,05 2,309,584 54,05
Anbena Musect Xonauar AJl 879,131 20,57 879,131 20,57
YII® [loBepue 191,795 4,49 191,795 4,49
3VII® Anuann bearapus 164,535 3,85 164,535 3,85
AnbGena AJ] 128,000 3,00 128,000 3,00
JpyTH FOpUIUYECcKH I 377,875 8,83 372,606 8,71
dusnyecku IuIa 222,206 5,21 227,475 5,33
Oo6mo 4,273,126 100,00 4,273,126 100,00

[Tocnennure mpomenu B YcraBa Ha Jlpy’KeCTBOTO ca BIHCAaHU B PETUCThpa Ha ThPrOBCKUTE JpyxecTBa Ha 08
toru 2011r. [locneanute mpoMeHH B OpraHUTE Ha YIpaBJIEHHUE ca BIIMCAHU B THProBCKUs perucTbp Ha 12 mai
2016 .

Anbena AJl WMa emHOCTENEHHA CHCTEMa Ha ympaBieHue chC CBBET Ha JAMPEKTOPUTE, CHCTOSAI] C€ OT 5

10



YIEHOBE KbM JlaTaTa Ha M3TOTBSIHE HA HACTOALIMS OTYET, KaKTO CJeBa:
Panoceer Kpymos PaneB —IIpencenaren na CJ|
Npan Kones Kamuuakos — Unen u 3am.mpencenaren Ha CJJ
Kpacumup Becenunor CtaneB — UiieH u 3mbaHUTENEH JUPEKTOP
Neenuna Henkoa ['pozeBa — Yiien mo 12 maii 2016 1.
Maprurta IlerpoBa Togoposa - Unen
HBanka CrounoBa [lanueBa — Umen go 12 maii 2016 1.
Ju Bu Koncyntuur EOOJl ot 12 mait 2016 .
HpyxecTBoTO - Maiika ce mpencTtaBisiBa W ymnpasisBa or Kpacumup BecenunoB CraneB - M3mbiaHuTteneH
TUPEKTOP.
JpyXecTBOTO - Maiika € 4acT OT MKOHOMHYECKa Irpyla U HEroBoTo KpaifHo mpenanpusarue - maiika e AJIBEHA
XOJIIUHI AJl che cemeanuiie U aapec Ha yIpaBlICHUE:
BBJITAPUA
obnact JloOpuy, obrmHa baaank
c. O6pouwutie 9620
KK AJIBEHA, crpanata Ha llenTpaito ynpaienue Ha Anoena AJl, opuc 443
AJIBEHA XOJIAUHI" A/l e c enHocTeneHHa cucTeMa Ha ymnpapieHue cbc ChBET Ha TUPEKTOpUTe KbM 31
MapT 2016 roguHa B CIETHUS CHCTaB:
Hensanka I[lerpoBa BenukoBa - [Iemupena
Kpacumup Becenunos Ctanes

Mapruta IlerpoBa TogopoBa

1.2. IIpeamer Ha eiiHOCT HA rpynarTa

[IpeamersT Ha aeliHOCT Ha ['pymaTta € KOHIIEHTpUAH BHPXY MpeAjiaraHe Ha 3aBBPIICH TYPUCTHUYCCKH MPOTYKT
Ha MOKIYHApOJHHMs M BBTPCIIHMS Ma3ap, MNPENOoCTaBsiHE HAa HH(POPMAIMOHHH, CIOPTHH, aHUMAIMOHHU,
KyITYpHH, MCEIUIMHCKA W APYTA BHJIOBE YCIYTH, CBBP3aHH C MEKIYHAPOIHUS W BBTPEIICH TYPHU3IBM;
u3rpakiaHe, paspaboTBaHe M OTJaBaHE IMOJ HaeM Ha OOCKTH(OCHOBHO TYPHUCTHYECKHM M BaKaHI[MOHHH),

CcOOCTBEHOCT Ha rpymnarta; CTpOUTEICTBO, IIPOU3BOJCBO HaA €JI.CHECPIHUA, CEJICKOCTOIIaHCKa U ThProBCKa JICHHOCT.

2. CHETOBOJHA ITOJIUTUKA

2.1. ba3a 3a u3roTBsiHe Ha KOHCOJUIMPAHHs (PMHAHCOB OTYET

MeEXIUHHUAT KOHCOAMAWpaH (UHAHCOB OT4YeT Ha ['pymara € HM3rOTBEH B CHOTBETCTBHE C BCHUKHU
MexayHapoaau ctrangapta 3a puHancoBo oruntane (MCDQO), KOUTO ce ChCTOAT OT: CTAaHAAPTH 32 (GHUHAHCOBO
OTYMTAaHE M OT ThiKyBaHuS Ha Komutera 3a paszscuenus Ha MCDPO (KPMC®O), ogobpenu or ChbBera 1o
Mexnynapoguu cueroBomau crtapmaptu (CMCC), u MexXIyHapOAHUTE CUYETOBOAHH CTaHIAPTH U
ThiIKyBaHuATa Ha OuBmms [locrossHen komuter 3a passcHsBaHe (IIKP), omobpenn ot Komwutera mo

MexayHnaponauu cueropoguu cranaapta (KMCC), kouto ehekTuBHO ca B cwiia Ha 1 sHyapu 2015 ., 1 KOUTO
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ca npueru ot Komucusra na EBporneiickusi cbo3.

(a) Hosu u usmenenu cmanoapmu

Hsma HOBU cTraHmapTH, u3MeHeHus U pazscHenus kbM MC®DO, pazpaborenu n nyomukysanu ot CMCC, kouto

ca B CHJIa 32 OTYETHHU IMEPUOAM 3amoyBaniy Ha win ciex 1 suyapu 2015 1., KOUTO 1a OKa3BaT CHIIECTBEHO

BIIMSIHUE BHPXY (DMHAHCOBUTE OTUETH Ha JPYKECTBOTO.

Ilo a0y ca I/I36poeHI/I CTaHAapPTHUTEC U UBMCHCHUATA, KOUTO Ca M3OaJICHU U e(l)eKTI/IBHO Cca B CHJia 3a I€puoau

3amoyBaiy Ha wi cien | sayapu 2015 roguna:

KPMC®O 21 Hano3u — omHOCHO HaAnO3U OM CMpAHA HA NPABUMELCMEOMO(8 CULA 34 200UULHU
nepuoou, 3anoysawu Ha uau cieo 17.06.2014 2.). e uarepnperanus Ha MCC 37 IIpoBu3uu, yCIOBHU
3anbokeHrs U yciaoBHH akTuBH. MCC 37 ycTaHOBsSIBa KpUTEpPHUH 3a MPHU3HABAHETO HA 3aIBIDKEHHUE,
€IMH OT KOWTO € M3MCKBAHETO MPEINPUATHETO Ja UMa CETalllHO 3aJb/DKCHHS B Pe3yiITaT OT MUHAIU
CHOUTHS(M3BECTHO KATO 3aJbJDKaBall0 CHhOMTHE). Pa3siCHEHHWETO TMOsCHSBA, Y€ JBJITBT, KOUTO
nopakJa 3aJb/DKEHHE 3a IUJlallaHe Ha Takca, € OT JeWHOCTUTE, ONHCAaHH B CHOTBETHOTO
3aKOHO/IATENICTBO, KOETO IENIN TuIalianero. Pa3sicHeHHeTo ompesens, ye Hallo3UTe He ce MPHU3HaBar,
aKo HAMa HACTOSIIO 3abJDKEHIE 32 3aIUlallaHe Ha JaHbKa KbM Kpas Ha IMepruojia U ce IpU3HaBa, ako
HACTOSIIIO 3aJbJDKEHHE 3a 3alialllaHe Ha JaHbka (Hajora, Takcara, pa3jiMyHd OT JaHBK BBPXY
JI0X0J1a) CHIIECTBYBA KbM Kpasi Ha OTUETHHS Iepuol. J[py>KecTBOTO clieiBa Jia MpU3HABA aKTUB, aKO €
MpeAryiaTeHa Takca, HaJlor, HO BCe OIlle He pas3moiara ¢ HaCTOSIIOTO 3aJb/DKEHNE 3a Tuianane. To3u
MPHUHIAII CE MTpHUilara U KbM MEKIUMHHUTE (UHAHCOBU OTUYETH;

Hooobpenus 6 MC®OO [uxwvn 2011-2013(6 cuna 01 aumyapu 2015 2.) - nodobpenus ¢ MCDO 1,
MCDO 3, MC®PO 13 u MCC 40. Tesu nomoOpeHHsi BHACAT YaCTHMYHU MPOMEHH M DPEAAKIUH B
CHOTBETHHUTE CTaHIAPTH, OCHOBHO C €Nl Jia NPEMaxHAaT ChIIECTBYBAIA HEMOCIECIOBATEHOCT HITU
HESICHOTH B TIpaBHJIaTa Ha MPUJIOKEHHE M W3MCKBAHMATA HA OT/ACIHUTE CTAHAApPTH WM 32 KOUTO Ce
W3UCKBAT MO-ICHU (PopMyarpoBKH. OCHOBHO NPOMEHHUTE Ca HACOYEHU KbM CICAHHUTE OOCKTU WIIH
olepaliy: a) MpaBo Ha Jpyx)KecTBo, npemuHaBamo 1o MC®O 3a mbpBH BT, a MpUiara CTaHIapTH,
KOHTO BCE OIll¢ HE ca BJIE3NM B CHJIA, aKO CAMHTE CTaHJAPTH IO3BOJSIBAT MO-PAHHO IpHIIaraHe
(MC®O 1); 6) MCDO 3 ¢ u3MeHeH 3a Ja Ce yTOYHH, Y€ HE C€ OTHACAd [0 OTYMTAHETO Ha
o0pa3zyBaHETO Ha CBBMECTHO TNPEANPHATHE BHB (UHAHCOBUTE OTYETH HAa CAMOTO CHBMECTHO
npeanpustue; B) M3menenuero Ha MC®PO 13 yrounsiBa, ye MU3KIIOUECHHETO 32 MOPTHOIHO, KOETO
MO3BOJISIBA HA MPEINPHUATHETO J]a U3MEPBa IO CIIPaBeUIMBa CTOMHOCT Ipyna OT (PMHAHCOBU aKTUBU U
(MHAHCOBM TacHBM Ha HETHa 0a3a, ce mpuijara 3a BCHYKH JIOTOBOPH (BKIIIOYHMTEIHO JIOTOBOPH 3a
MOKyIKa WX Mpojaaxkba Ha HeUHAHCOBM aKTHBU WJIM TACHBH, KOUTO ca B obxBarta Ha MCC 39 u
MC®O 9); r) MCC 40 e u3meneH, 3a na yrounu, ue MCC 40 u MC®O 3 He ca B3aMMHO U3KJITIOYBAIIH
ce. Hacoxure B MCC 40 momaraT /a ce HampaBH pa3rpaHUYeHHEe MEeXAY MHBECTHIIMOHEH UMOT WIIH
W3IION3BaH OT coOcTBeHWKa WMOT. [IpereHka cbio € HeoOXoanMma, 3a Jla ce ONpeleid Jalld
MpHUI0OMBAaHETO Ha WHBECTHUIIMOHEH MMOT MPECTABIsIBA MPHUI00MBAHE HA AKTUB, IPyIa aKTHBH WA

OusHec KoMOMHaIws, nonaaamia B ooxsara Ha MC®O 3 busnec komOuHanuu. TpsOBa 1a ce HampaBu
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nozoBaBaHe Ha MC®O 3, 3a a ce onpeenu Jalii cTaBa BhIPOC 3a OM3HEC KOMOMHAIINS.

(6) Hosu u usmenenu cmandapmu, Koumo He ca 6 cuia

Ilo o1y ca I/I36poeHI/I CTaHAapTUTE U USMCHCHHATA, KOUTO HE Ca B CUJIa 3a T'OAWIIHU IEPHUOAH 3allouBaliy CJICq

1 suyapu 2015 r. ¥ He ca IpWJIaraHy Ha TI0 paHHA JiaTa MPH U3TOTBSIHETO HAa TO3W (PUHAHCOB OTYET.

o  MCC 1 Ilpeocmassne na gunancosu omuemu, MCDPO 7 @unancosu uncmpymenmu.: Onosecmssane
u MCC 34 Mexcounno ¢unancoso omuumane, 6 cuia om 01 auyapu 2016 2. VI3MeHeHHATa HA TE3U
CTaHJAPTHU LENAT MOA00PABAaHE Ha MPEICTABIHETO U OMOBECTIBAHETO BB (DMHAHCOBUTE OTUETH, KATO
BKJIFOUBAT aKIIEHT BBPXY CBHIIECTBCHOCTTa HA OTICIHUTE NO3MIMH. V3I0oKeHH ca crernupuIHu
KPUTEPHUH 3a MPEICTaBsIHE HAa MSKIUMHHA COOPOBE B OTYETa 33 (PMHAHCOBOTO CHCTOSIHUE U B OTYETA 32
BceoOXxBaTHUs J1oxoia. [IpencraBsHero Ha TO3WIUH OT JPYr BCeoOXBAaTEH JOXOJN, CBBP3aHU ChC
CHBMECTHH M aCOIL[MMPaHH MPEAIPHUITHS, OTYUTAHU 110 METOJa Ha KaluTaa, ciieasa nmoaxoaa va MCC
1 3a paszaensHe Ha TO3UILIKMU, KOUTO MOraT WJIM HUKOIa HAMa Jia ce peKIacuUIMpaT B revyandara uiu

3ary0ara;

o [looobpenus 6 MCDO Huxwa 2012-2014 - noooopenus 6 MCDO 5, MCDO 7, MCDO I, MCC 19 u
MCC 34, 6 cuna om 01 snyapu 2016 2. llenta Ha TOAUIIHUTE MOAOOPEHMS BKIIIOYBAT ACIICKTH, KOUTO
W3UCKBAT IMMO- TOJsIMa TIOCIENOBATEIHOCT MPH MpHJaraHe Ha MEXIYHAPOJHUTE CTAHIAPTH 3a
¢unancoBo oruntane (MCDO) u MexayHapomuute cdyeroBoanu cranmaptd (MCC) wunm 4usTo
(dbopmynupoBKka ce Hanmara Jia ce yrouHd. OCHOBHO NMPOMEHUTE Ca HACOUYEHH KBM CIETHUTE OOCKTH
win orneparun: a) MCOO 5 monbITHATETHY TOSICHEHHS, Y€ €THO JPYKECTBO MOXKE Jla peKIIacHPHUIINpa
aKTHBH ~IBP)KaHU 3a MPOAak0a” KbM aKTHBH ,,IbPKAaHU 32 pasmnpenelieHre KbM coOcTBeHUIUTE” (1
o0paTHO) W TOBa HE TPOMEHs IbPBOHAYAIHHS IJJAH HAa OCBOOOXKIaBaHe, KaKTO W JaraTa Ha
knacudukanusara o pena Ha MC®DO 5; 6) U3menenusra Ha MCPO 7 yrounsBa popmynupoBka 3a
«IPOIBIDKABAIO YUACTHE» MPH TpaHchep Ha GUHAHCOB AKTUB U M3HUCKBAIIUTE CE OMOBECTSABAHUS; B)
MCC 19 yrouHsiBa IUCKOHTOBHS (DaKTOP MPH ONpEJNeNsHE Ha 3a{bJDKEHUITa KbM HACTUTE JIMIA 32
noxonu cien Hamyckane; T) MCC 34 yrodHsiBa olpeneiieHd M3UCKBAHUSI KbM OIOBECTSABAHUATA KbM

MCXKIUHHHUTC (I)I/IHaHCOBI/I OTYCTH,

e MCC 16 Umomu, mawunu u cvopwvoicenus u MCC 38 Hemamepuannu akmusu, 6 cuna om 01 anyapu
2016 2., exmousam usmeHeHus o3aznaeenu “‘Hzacuseane Ha npuemausume Memoou Ha
amopmuzayus ‘. VI3MeHEeHUATa TpPETUpAT HEMPUEMIIMBOCTTa Ha METOJ HAa aMOPTH3alMs, KOMTO ce

OCHOBaBa Ha NpUXOAUTE, TCHEPUPAHU OT HeﬁHOCT, KOsITO BKJIFOYBA M3IIOJI3BAHCTO HA JaJ€CH aKTHB,

o MCDO 11 Cvemecmnu cnopazymenus, 6 cuna om 01 auyapu 2016 2., exirousa usmeHenus 03aziagen
,, Cuemogoono omyumane Ha NPUOOOUBAHUAMA HA OSN06E 8 CHEMECHHO KOHMPOIUPAHU OeliHoCmu “.
W3MeHeHusATa IPEIOCTABAT HOBM HACOKM OTHOCHO CUYETOBOIHOTO TPETHPAaHE HAa NMPHUI00MBAHETO Ha
JSUIOBE B CHBMECTHO KOHTPOJIMPAHU JCHHOCTH, B KOMUTO CHBMECTHO KOHTPOJIMpaHaTa JCHHOCT

npejcTaBisiBa OW3HEC, TO TOraBa cliefBa Ja ce npwmiaraT uiuckBanmara Ha MCOO 3 3a OuzHec
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KOMOHHAIINH;

MCC 16 Umomu, mawunu u cvopvorcenus u MCC 41 3emedenue, 6 cuna om 01 auyapu 2016 e.
W3MeHeHUsTa AOYTOUHSBAT, Y€ PACTCHHUATA, KOMTO CE W3IOJ3BAT caMo 3a JOOMBAaHE Ha MPOIYKIIHSI
Ipe3 MOBEYE OT €AMH MEPHOMA, U3BECTHHU IMOJl HAMMEHOBAHUETO ,,paCTEHHUS HOCUTEIU , ClIe[Ba Ja ce
OTYUTAT MO CHINUSA HAYMH, KAKTO MMOTHUTE, MAaIIMHUTE W ChopbkeHusta B MCC 16, Twii Kato

H3I0JI3BAHCTO UM € MPOIEC, HOI[O6eH Ha IMPOU3BOJACTBOTO,

MCC 19 Jloxoou ma naemu auya, ¢ cuna om 01 amyapu 2016 2.. Ta3m mpomsiHa € CBBpP3aHa C
pas3sicHeHHe OTHOCHO TPETHPAHETO Ha BHOCKH, HAIIPaBEHHU OT CTpaHa Ha CIY>KUTEIH WX TPETH JINIA B
TUTaHOBE ¢ JeUHUPAHH JIOXOAM, ChINIACHO (JOPMAITHUTE YCIOBHUS HAa CHOTBETHHs IUTaH. [IpomsiHata
oIpesiensl, 4e Te3 BHOCKH CIIE/IBa J]a c€ TPETUPAT KaTO HaMaJIeHHE Ha Pa3XxoIUTe 3a CTax UK eeKT B
MOCJIEBAIIUTE OICHKH Ha HETHHS MacHB(AKTHB) IO TUIaHA B 3aBUCHMOCT OT TOBa Jajli BHOCKHTE ca
00BBp3aHM ChC CTaXKa WX HE;

Hooobpenus 6 MCDO Huxwva 2010-2012, ¢ cuna om 01 smyapu 2016 2. - nodobpenus 6 MCDO 2,
MCDO 3, MCPO 8, MCC 16, MCC 24, MCC 37,MCC 38. Te3u nomnoOpeHHsT BHACIT YaCTHYHH
MPOMEHU WM PEIaKklMH B ChOTBETHUTE CTAHJAPTH, OCHOBHO C Il Jia NMpeMaxHaT ChIIECTBYBAIla
HEIOCIIEIOBATEIIHOCT WM HESICHOTH B NpaBUjIaTa HA MPHIOKECHUE W HM3UCKBAHMSITA HA OTJCITHHUTE
CTaHJapTH, KaKTO U Jia ce BHECE MO-Tpeli3Ha TEPMUHOIOTUST Ha MOHATHs. OCHOBHO IPOMEHHTE ca
HACOYEHH KBM CIIEIHUTE OOCKTH WM OINEpaluu: a) MpoMsHa B JeUHHIUATA HA ,,IIEPUOJ HA
(Oe3ycimoBHO) mnpumoOuWBaHe Ha mpaBa” W ,,1a3apHO yciaoBHE  H ca J00aBEeHH ,yCIOBHE Ha
M3IBJHEHUETO” U ,,ycloBue Ha yciayrara” (MC®O 2); 0) yrouHeHHEe B TPETUPAHETO Ha YCJIOBHHTE
BB3HATPXKACHUS NpU OW3HEC KOMOMHAIIMM, KOMTO OTrOBapsT Ha OIpeJeNeHHeTo 3a (pUHaHCOB
HMHCTPYMEHT (KaTo ()MHAHCOBM 3aJbJDKCHUS WJIHM MHCTPYMEHTH Ha COOCTBEHHUS KalUTall) U TAXHATa
OllGHKA B Kpas Ha BCEKH OTYETEH MEpUOJ — MO CIpaBeIMBa CTOWHOCT, BKI. TPEICTABIHETO Ha
eeKTUTE OT Hes B OTuYeTa 3a IevanbaTa WM 3arydoara u apyrus BceodxmaTeH moxon (MCDO 3,
MCD0O9, MCC39 u MCC37); B) U3UCKBaHE 32 OMOBECTIBAHE HA KPUTEPUUTE IIPH OMPEICITHETO Ha
arperupaHuTe OINEepaTUBHU CEIMEHTH 3a IeNuTe Ha cerMeHTHOTo oTuutaHe (MCOO 8); 1)
JOIBITHATEITHO Pa3siCHEHWE OTHOCHO TEXHUKATa Ha KOPEKIUS Ha OTYETHA CTOMHOCT M HATpylaHaTa
aMOpPTHU3AIsl B CIy4anuTe, KOraTo JaJIeHd aKTUBH Ca MPEOIEHEeHH!, KaTO Ce MOCTaBsi U3UCKBAHE TS Jia €
Mocye0BaTeNIHa KaTo MOJX0/1 CIIPSIMO NpeolleHKaTa Ha OanaHcoBaTa CTOMHOCT HA ChOTBETHUSI aKTHB
(MCC 16, MCC 38); ) yrouHeHHe OTHOCHO JAPY>KECTBO MpEiaraio KI040B YIIPaBISHCKH MTepCoHa
KaTo ycIyra Ha Jpyro APY>KEeCTBO, Y€ TO CHIO € HeroBo cBhp3ano jmie (MCC 24);

MCC 27 Hnousuoyannu gunancosu omuemu, ¢ cuia om 01 suyapu 2016 2. — usmenenus o3arjiaBeHH
»Memoo na cobcmeenus xanuman 6 unouguoyarHume @urancosu omyemu ‘. Llenra Ha M3MeHeHHTA
€ Jla ce MO3BOIM Ha MPEANpHITHATA, KOTaTO OTYMUTAT WHBECTUIHMHU B IBIICPHU MPEANPUATHS,
CHBMECTHU TPEANPUATUSA U ACOLMHMPAHH MPEANPUATHS B CBOMTE WHIAMBUAYAIHU (DMHAHCOBU OTYECTH,

Jla M3I0JI3BaT METOa Ha COOCTBEHMS KaluTal Taka, KakTo € onucald B MCC 28;

14



MC®O 9 Dunancosu uncmpymenmu, B cuina ot 1 sayapu 2018r. u ne e npuem om EK. To3u cranmapt
3amectBa yacT oT MCC 39, kaTo ycTaHOBSIBa MPHUHIUIIH, IPaBUIa U KPUTEPHUU 32 KIACH(QUKAIUS U
OllcHKa Ha ()MHAHCOBUTE aKTUBH, BKI. XWUOpHIHUTE JOroBopu. Tol BBBEXKIAa H3MCKBAHE
kiacupukanuaTa Ha (QUHAHCOBHTEC aKTHUBM Ja ObJa IpaBeHa Ha 0Oa3a OW3HEC Mojena Ha
MPEANPHUITHETO 32 TSXHOTO YIPaBJICHHWE U Ha XapaKTEPUCTUKHUTE Ha JOTOBOPEHUTE TTAPUYHHU MOTOILN
HA CBHOTBETHUTE AaKTHBH, KaTO C€ BBBEXKIAT JIBE€ OCHOBHH TPYNHM M PECI. THIIA OICHKH — TI0
aMOpTU3UpyeMa U T10 CIpaBeIINBa CTOHHOCT;

MCDO 7 (npomenen) @urnancosu uncmpymenmu: Onogecmsasanusi — OMHOCHO OOAEKUEeHUemo 3d
NpeusyUCIeHUemo Ha CPAGHUMENHYU NEPUOOU U CbP3AHUME C MSAX ONOBECMABAHUSA NPU NPULALAHEMO
Ha MC®O 9 (omnoxcena e oamama na enusane 6 cuna 3a 01.01.2018 2. u ne e npuem om EK).
[IpomsiHaTa € cBBbp3aHa ¢ BbBEXKIaHE Ha 00JIEKYCHUE OTHOCHO HE00X0IMMOCTTa OT IPEU34YHCICHUE Ha
CPaBHUTEIHUTE (UHAHCOBM OTYETH W BB3MOXKHOCTTA 32 TMPEAOCTaBIHE Ha MOJUQHUIIUPAHU
oroBecTsiBaHus mpu npemuHaBaHero or MCC 39 xkem MC®O 9 cnopex garata Ha mpujaraHe Ha
CTaHJapTa OT JAPYKECTBOTO H JIAJIM TO H30Mpa ONIHATA Ja MPEU3UNCIH PEAXOAHN EPHOIN;

MC®O 15 Ilpuxoou no 0ocoeopu ¢ KiueHmu (8 cuia 3a coouutnu nepuoou om 01.01.2018 2. - ne e
npuem om EK). To3u cranmapt € u3IsUIO0 HOB cTaHAapT. Tod BBBEXAA IISUIOCTEH KOMIUIEKC OT
MPHUHIUITH, PaBUiIa W TIOAXOAX 32 NMPHU3HABAHETO, OTYATAHETO M ONOBECTSIBAHETO HA WUH(OpMAIHS
OTHOCHO BHJIa, CyMaTa, Mepruoja U HECUTYPHOCTUTE BBB BPB3Ka C MPUXOANUTE U MAPUIHUTE TOTOIH,
MPOU3XOXKAAIIH OT JIOTOBOPU € KOHTpareHTH. CTaHJapThT Il 3aMEHH JICHCTBAIUTE 10 TO3W MOMEHT
CTaHJApTH CBBP3aHU C MpHu3HaBaHeTo Ha mpuxoau, ocHoBHO MCC 18 1 MCC 11. Bogemusar mpuHItUn
Ha HOBUS CTAHAApT € B CH3JIaBAaHETO HA MOJEN OT CTBIIKH, Ype3 KOWTO OMpeeNTHETO Ha ITapaMeTpuTe
W BpEMETO Ha MPUXOJa Ca ChbU3MEPUMH CIPSIMO 3abJDKCHUETO Ha BCSKA OT CTPAHHUTE MO CIenKaTa
noMex 1y uM. KiirouoBuTe KOMIIOHEHTH ca: a) IOTOBOPH € KIIMEHTH C ThPTOBCKa CHIIHOCT M OIICHKA Ha
BEPOATHOCTTA 32 ChOMpaHe Ha JOrOBOPEHHUTE CYMH OT CTpaHa Ha MPEIIPUSTHETO ChIIIACHO YCIOBHATA
HAa JIaJIcHUs I0TOBOp; 0) MACHTHU(HUIIMPaHE HAa OTJEITHHUTE 3aIbJDKCHHUS 32 U3ITBJIHEHHUE 10 JIOTOBOpA 32
CTOKH WJIM YCIYTH - PasrPaHUYMMOCT OT OCTaHAJHMTE MOETH aHTaXMMEHTH IO JIOrOBOpa, OT KOHTO
KIMECHTHT OW YepITII U3TO/IM; B) ONpEENsHE Ha [IeHa Ha OlepalusiTa — CyMaTa, KOSATO MPEANPHUITAETO
OYaKBa, Ye MMa IMpaBo Ja IMOJMYYH CpElly MPEXBBPISHETO HAa ChOTBETHATA CTOKA HMIHM YCIyra KbM
KIMEeHTa — 0cOOEGHO BHHUMAaHHE CE OTIeNs Ha TPOMEHIIMBHUS KOMIIOHEHT B IieHaTa, (PMHAHCOBHUS
KOMITOHEHT, KakTO M Ha KOMIIOHEHTa, TOJNydYaBaH B HaTypa; T') pas3mlpelelieHHe Ha I[[eHara Ha
orepanusaTa MEKIy OTIEeITHHTE 3aJb/DKEHHS 3a HM3MBIHEHHE M0 JIoroBopa — o0muaiiHo Ha 0aza
CaMOCTOSATEIIHATA MPOJAXKHA IIeHAa HA BCEKM KOMIIOHEHT; M JI) MOMEHTBHT WJIM IEpPUONbT Ha
MpHU3HABaHE Ha MPHUXOJa — MPH YCIEIIHOTO H3IIBJIHEHHE Ha 3aJbJDKEHHE TI0 JIOrOBOp dpe3
TpaHcepupaHe Ha KOHTPOJIa BBPXY OOelaHaTa CTOKa MIIM yciIyra, OWIIO TO B JAaJeH MOMEHT HIIH 32
omnpeziesieH nepuoy] BbB BpeMeTo. CTaHIapThT JOMYCKa KAKTO ITBJIHO PETPOCIIEKTUBHO MPUIIOKEHHE,
Taka ¥ MOIU(PUIIMPAHO PETPOCIIEKTUBHO MPUIIOKEHNE, OT HAYaloTO Ha TEKYIIHUs OTYETEH IMEpUo/l, C

ONPEACIICHU OIMOBCCTABAHMA 3a IMPEAXOAHUTE IIEPUOIHU,
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o MC®O 10 (npomenen) Konconuoupanu gunancosu omuemu, MCDO 12 (npomenen) Onogecmssane
Ha yuacmus 8 opyeu npeonpusmus u MCC 28 (npomenen) HUnsecmuyuu 6 acoyuupan u cb8mecmuu
Npeonpusmusl - OMHOCHO UHBECMUYUOHHU OPYIICECMBA (8 CUNA 3d 200UWHIU NEPUOOU, 3aN04Y8aAuU HA
unu cneo 01.01.2016 2. — ne ca npuemu om EK). Ta3zu mpoMsiHa Bb3HUKBA BbB BPb3Ka C YTOUHEHHUATA
OTHOCHO BB3MOXKHOCTTa 32 OCBOOOXKIaBaHE OT KOHCOJNMIANMS — OCHOBHO 3a: 1) Janm eaHo
WHBECTHUIMOHHO JIPY’)KECTBO CJIE/[BA Ja OTYUTA €IHO JBIICPHO JIPYKECTBO IO CIIPaBENTUBA CTOMHOCT,
KOTaTo JBUICPHOTO JPYKECTBO MPENOCTaBsi WHBECTHIIMOHHW YCIYT'M Ha TPEeTH JHNA; 2)
B3aMMOJICVICTBHETO MEXAY NPOMEHUTE 32 WHBECTUIIMOHHH JIPY’)KECTBA M OCBOOOXKIIABAHETO OT
HEO0OXOAMMOCTTA 3a M3TOTBSIHE Ha KOHCOMMAUpaH (puHaHCOB oT4eT criopenq MC®DO 10; 3) nanu eaHo
HE-WHBECTUIIMOHHO JIPYKECTBO TPsIOBa Jla pasrpbllla OTYUTAHETO MO CIPaBEIINBA CTOHHOCT Ha CBOU

CbBMCCTHH WJIM aCOUMUPaHU APYKECTBA, KOUTO Ca MHBECCTULIUOHHU JAPYKECTBA.

Koncomuanpanuar (HHAHCOB OTYET € M3rOTBEH Ha 0a3a MCTOpHUYECKa I[eHa ¢ M3KIIOYEHHWE Ha Crpaad OT
HUMOTUTC, MAIlIUHUTC U 060pyz[BaHeTo U MHBCCTUIIMOHHH MMOTH, KOUTO Ca OLCHCHU I10 TAXHATa CIIpaBCIINBa
CTOMHOCT.

I'pymnaTa e BB3IpHEa Aa U3TOTBS M IpeacTaBs eant OTUeT 3a mevajadaTa WM 3arybaTa v Apyrus BceoOXBaTeH
noxoja. I'pymata u30upa ga mpencTaBs KOHCONHMIUPAHMS OTYET 3a Iedanbara wiM 3arybata W JIpyrus
BCCOOXBATeH JOXOJA, Karo NpH KIacH(pHUKAIMITa M3I0j3Ba METoAa ,,pa3X0omd MO (PYHKIMOHAIHO
MpeaHa3HaYeHrue”, U3BECTEH ChINO, KaTo MeTon "cebecToWHOCT Ha mpoaaxouTe". ['pynmata cuuta, 4e TO3M
METOJ MPEAOCTaBs IMO-ToNe3Ha WHGPOPMAIMS 3a MOTpeOuTenuTe Ha (HHAHCOBHUTE OTYETH, ThHl KaTO TOU

OTpassiBa 1o-100pe HauMHa Ha BOJICHE Ha JCHHOCTTa OT OM3HEC IVIeHA TOYKA.

2.2. Konconuaanus

KoHconumupanusaT MeKIUHEH (UHAHCOB OTYET BKJIHOYBA (DMHAHCOBHUAT OTYET HA KOMIIAHMSATA - Maiika u
(P)MHAHCOBUTE OTYETH HAa HEHHUTE IBINECPHH MPEATIPUATHSI, KOUTO ca OOCIMHEHH ,,pell 1o pea’” Ha 0a3a CXOIHU
MO3UI[MHU 0 AKTUBH, MMACUBU, COOCTBEH KalMTaj, NPUXOAM W Pa3XOJd, KATO B3aMMHHUTE pa3dyeTd M Iepa ca
enumuHupand. OIeHKaTa Ha HEKOHTPOJIMPAINOTO ydYacTHE NMPU OM3HEC-KOMOWHALMKW W JIpyrd (GopMu Ha
MpHUI0O0MBaHUS HA JBIIEPHU JIPYKECTBA, € U30paH METOABT Ha ““TPOMOPIIMOHATICH /ST B HETHUTE AaKTHBU .
®dUHAHCOBUTE OTYETH HA JBIICPHUTE, CHBMECTHUTC W AaCOLUUPAHUTE JAPYKECTBAa 3a IEIUTE Ha
KOHCOJIMJAIIMATA Ca M3TOTBEHHM 3a ChIIMS OTYETEH IIEPHOJ,, KAKTO TO3UM Ha JAPYKECTBOTO-Malka M MpH
MpHJIaraHe Ha eIMHHA CYETOBOJIHA MOTUTHKA.

JbIepHu npeInpusTHs

ToBa ca apyxecTBa, BKIOYUTEIHO MPEANPHUATHS, HSIOPUAMUECKH JIMIIA, B KOUTO IPYKECTBOTO -MakKa, MPSKO
WJTH KOCBEHO, IIpuTekaBa moseue oT 50 % ot mpasara Ha riac B O0moTo chopanue (B aKIMOHEPHUS KAITATaN)
W/ UMa TIPaBOTO J1a Ha3HayH moBeue oT 50 % ot ChBeTa Ha AUPEKTOPUTE HA CHOTBETHOTO JIPYXKECTBO U/UIIH
yIpaXKHsABAa KOHTPOJ BBPXY TAXHATa (PMHAHCOBA W OINCPATHBHA IMOJUTHKA (BKJLIIO CHJIaTa HAa CKJIFOYEHO

CIIOpa3yMeHHE 32 KOHTPOJI MEXIY aKIIMOHEPH) W OMpPEIesi OCHOBHUTE JTUHUHU 33 Pa3BUTHE M YIIPABJICHHUE Ha
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APYKECTBOTO KAaTO UAJIO U HA OTACIIHUTE MY ):[eleOCTPI W HaIlpaBJICHUA, KATO HMMa IIpaBa BbPXY IIPOMCHIMBATAa
BB3BPBITAEMOCT IMOCPEACTBOM CBOUTE ITPABOMOIINSA.

JlbIepHHUTE APY)KECTBA ca KOHCOJIMIMPAHU OT JaTaTa, Ha KOATO e(EKTHBHO € 3aIll0YHAIIO YIIPaKHIBAHETO Ha
KoHTpoJ. KoHconmumalmsaTa ce mpeycTaHoBsiBa OT JaTaTra Ha MpoakOa miM 3aryda Ha e(peKTUBEH KOHTPOI
BBPXY ABIIEPHOTO NPEAIIPUATHE.

[Tpu otunTaHe Ha MPUAOOMBAHETO HA JBIIEPHU MPEIIPHUITHS Ce M3MOI3Ba METO/Ia Ha MOKyNKaTta. Pa3xoaute
3a MpuUIOOMBAHE IMPEACTABISIBAT 3alUlaTeHAaTa MapHyHa CyMa WM CyMa Ha TMapUYHUTEC CKBUBAJICHTH, HJIH
CripaBe€ajinBaTa CTOMHOCT — KbM JlaTaTa Ha pasMdaHaTa WK Ha JPYyTr HAYWMH Ha BB3ME3ABAHE, IPCAOCTABECHO OT
MPEANPHUITHETO — Malika B 3aMsIHa Ha KOHTPOJIA BbPXY HETHUTE aKTUBU Ha MPUIOOUTOTO MPEANPHSTHE.
[MonokuTenHa pemyTaluss WMa B CIIydaWTe, KOraTo pa3XxomUTe 3a TNPUA00MBaHE Ca TIO-BUCOKH OT
CripaB€yinBaTa 1II€Ha HAa HCETHUTC AKTHBU Ha HpI/II[OGI/ITOTO ABHOICPHO OPYIKECTBO. Bcesko IMPEBUIICHUE Ha
[[eHaTa Ha TPUI0OMBaHE HAJ Jea Ha MPHI0OMBAIIUS B HETHATA CIPABEIIMBA CTOWHOCT Ha pa3rpaHUuYUMHUTE
aKTHUBH, IMAaCMBU W YCJIOBHHU 3aJbJDKCHUA KbM JlaTaTa Ha HpI/II[O6I/IBaHe MMpeacCTaBIsdBa IIOJIOXUTEIHATA
penyranus U ce MpU3HaBa KaTo akTHB. [loNOKUTENHATA peryTanus ce OICHSABA MbPBOHAYAIHO 10 I[CHA Ha
MpuI00HMBaHe, KOSITO IIPEACTABIIABA MPEBUIIICHUETO Ha IIeHaTa Ha MPUI00MBaHE HAJ Jea Ha IPUI00UBAaIIUs B
HCTHaTa CIipaBCjinBa CTOMHOCT Ha pasrpaHNYMMHUTEC aKTUBH, ITACUBU U YCJIIOBHU 3aIbJDKCHUA.

Cren mppBOHAYAIHO TPU3HABAHE pEIyTaluATa, MpUIoOUTa B OM3HECKOMOHMHAIMS, C€ OIICHsBa 1O IIeHa Ha
MpHUI0O0MBaHE MUHYC HATPYIIAHUTE 3aryOH OT 00e31IeHKa.

Penyranusra, npumoduTa B OM3HECKOMOUHAIIMS, HE C€ aMOpTU3upa. BMecTo ToBa, BEIHBK TOAUIIHO HJIU T10-
YeCTO Ce M3BBPIIBA MPOBEPKA HA peryTanusaTa 3a 00e3IeHKa, aK0 ChbOUTHS MM MPOMEHH B 00CTOSTEICTBATA
JlaBaT MHIUKALIMH, Y€ TS MOXKE Ja € o0e3IleHena.

Axo JCIIBT Ha HpI/I):[O6I/IBaHII/I$I B HCTHATa CIIpaBC€IJIMBa CTOMHOCT Ha pasrpaHUYuMHTEC aKTHUBU, IMaCUBU U
YCIIOBHM 3aJbJDKEHUS, HAJBHINABA II€HATa Ha NpHIOOMBaHEe Ha OM3HECKOMOMHAIMATA CE€ IpepasTiIeKaa
H}Z[CHTI/I(I)I/IKaHI/IHTa " OLICHKAaTa Ha pasrpaHn4YuMHTC aKTHUBU, ITAaCHMBU U YCJIIOBHHU 3aIbJDKCHUA Ha HpI/I}lO6I/IBaHI/I$I
M OICHKaTa Ha IIeHaTa Ha NPHIOOMBaHE HAa KOMOWHALMATA M BCAKO IMPEBHIICHHE OCTAaBall0 CJe] TOBAa
npepasriiexaHe ce Mpu3HaBa He3abaBHO B redanbaTa wim 3arybara.

Tlpuoobusane na Ovwepru opysicecmsa

[Tpu npumobuBaHe Ha IBLIEPHO APYKECTBO (Mpeanpustie) oT ['pynaTa mpu OM3Hec-KOMOMHAIIUK CE U3ITOI3BA
METOJBT Ha MpuaoOHBaHe (MOKYNKO-poaakoda). [IpexBbpaeHOTO Bb3HATPAXKICHHUE BKIIOUBA CIIPaBEIIMBATA
CTOMHOCT KbM JaTaTa Ha pasMsdgHaTa Ha NPEAOCTAaBCHUTEC aKTHBU, Bb3HUKHAJIUTE HUJIM IMOCTHU 3aIbJDKCHUA U Ha
U3/1aJICHUTE HHCTPYMEHTH Ha COOCTBEH KamHMTall OT MPUI00MBAIIOTO JPYKECTBO, B 3aMsHA Ha TOJy4aBaHETO
Ha KOHTpOJIa HaJ NpHI00MBAHOTO IPYKECTBO. Ts BKIIOUBA M CIPABEIJIMBAaTa CTOMHOCT Ha BCCKH aKTHB WIIH
MacuB, KOMTO Ce sBsBa pe3yjTaT OT CIIOpasyMEHHE 3a Bb3HArpPaXIeHUE IMOJ ycioBue. [IpekuTte pas3xoi,
CBBP3aHH C MPHI00MBAHETO, CE MPU3HABAT KATO TEKYIIH 3a MIEPUOa, B KOMTO TE Ca U3BBPIICHHU, C H3KIIIOUCHNE
Ha pa3xoauTe 3a EMUCUA Ha ABJIITOBU WM MHCTPYMCHTH Ha coOCTBEHUS KaInmuTalJl, KOUTO C€ IpHU3HABAT KaTo
KOMIIOHCHT Ha COOCTBEHHMS KaruTaJl.

Benukn mpuioOUTH pa3rpaHUdMME aKTHBH, TMOETH MACUBU W YCIOBHHTE (M3KPUCTATHM3UPAIN) 3a]IbIDKCHUS B
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OM3HeC-KOMOWHAIMATA, CE OICHABAT IbPBOHAYAHO MO TAXHATA CHpaBeUIMBa CTOWHOCT KbM JaTraTa Ha
pa3msiHata. Bcesiko mpeBuiieHHe Ha cOOpa OT MPEXBBPICHOTO Bh3HArpaXKJeHUE (OIEHEHO MO CIpaBeINBa
CTOMHOCT), CyMaTa Ha HEKOHTPOJIHPAIOTO y4acTHE B MPHIOOMBAHOTO MPEANPHUATHAE H, TIPU TPUI0OHBaHE HA
eTany, CripaBe/yiiBaTa CTOMHOCT Ha JaTaTa Ha MPUI00MBaHEe Ha IMO-PaHO MPUTEKABAHOTO KAITUTAIOBO YUaCTHE
B OpUA00MBAHOTO TMPEANPHATHE, HAJ TNPUIOOUTHTE pa3TPaHUYMMH AaKTUBH W TIOCTH T[AacHBH Ha
MPHUIOOKUBAIIOTO APYXKECTBO, CE TPETUpa M MPH3HABA KATO peEmyTanus. AKO JeTbT Ha TpUA0OHBAIIOTO
JPYXKECTBO B CIIPaBeJINBATa CTOMHOCT Ha HETHUTE MPUAOOUTH pasrpaHUYMMK aKTHBH HaJ[BUILABA [IeHATa HA
pua00MBaHe HAa OM3HEC-KOMOHMHAIIMATA, TOBA MPEBHUIIICHUE CE TIPHU3HABA He3a0aBHO B KOHCOJIUAUPAHUS OTYET
3a joxoauTe Ha ['pynara B cratwsra “redanon/(3aryou) oT mpuaoOuBaHe Ha/(0CBOOOKIaBaHE OT) JABIICPHU
npyxectBa”. Bcsko HeKOHTponmpailo ydacthe mpu Ou3Hec KoMmMOWMHAaIMs ce oleHsBa Ha 0asza Merofa
“IMpOIOpIMOHAJICH ST B HETHUTE aKTUBU ™ Ha TPHI00MBAHOTO JIPY’KECTBO.

Korato OusHec koMOMHAIMsITa IO MPUAOOMBAHETO Ha JIBIEPHO JPYKECTBO CE€ OCHIICCTBSIBA HA €Taly, Ha
Jatata Ha NPUA00MBAHE BCUYKH TPEAMIIHU WHBECTUIMH, TbPKAHU OT MPUIAOOHBAIIMS, CE MPEOICHIBAT 0
ClpaBeIUINBa CTOWHOCT, KaTO MOTydYeHHUTe e)eKTH OT Ta3W MPEolleHKa ce MPU3HABAT B TEKyllaTa mevyanda wiu
3ary0a Ha ['pymnaTa, ChOTBETHO KbM “‘(DMHAHCOBH NMPUXOMU~ U “(DMHAHCOBU pa3Xxoau’” WIH ,,1iedanoun/(3aryon)
OT AacOIMHUPAaHO JPYXKECTBO’, BKJI. BCHYKH IPEIAHWIIHO OTYETCHH e(PeKTH B JApPyruTe KOMIIOHEHTH Ha
BCEOOXBaTHHS JIOXOJ] CE PEIUKINPAT.

Ipooasicba Ha Ovuwepnu Opyacecmsa

[Tpu npogax6a uiu apyra Gopma Ha 3aryoa (Tpancdep) Ha KOHTPOJI BbPXY ABLICPHO APYIKECTBO:

v Ornucear ce aKTUBHTE M MACUBUTE (BKJI. aKO MMa MPUHAUIEKAIA PEIYTALKs) HA JBIIEPHOTO
JPYXKECTBO 1Mo OallaHCOBa CTOMHOCT KbM JlaTaTa Ha 3arydara Ha KOHTPOT,

v OrnucBa ce HEKOHTPOJIMPALIOTO YYaCTHE B TOBA JBIIEPHO IPYKECTBO 110 0ANaHCOBa CTOMHOCT
B KOHCOJMJIUPaHUs OTYET 332 (PMHAHCOBOTO CHCTOSIHUE KbM JlaTaTa Ha 3arybaTta Ha KOHTpOIA,
BKJI. BCHYKH KOMIIOHEHTH Ha JIPYT BCEOOXBATEH JIOXOJ, CBBP3aHH C TSX;

v’ TlpusHaBa ce TIOJIYYEHOTO BB3HATPAKACHHE IO CIPABELIMBA CTOWHOCT OT CHENKAara,
CHOMTHETO WITH ONepalusTa, 0Bea 10 3arydaTa Ha KOHTPOI;

v’ Peknacuduuupar ce KbM “niedasOu uim 3ary0ou 3a roguHaTa’, WM ce TpaHc(epupar JUPEKTHO
KbM HATPyNaHH Me4ajOd BCHYKH KOMIIOHEHTH Ha COOCTBEHHWS KaIllUTal, MPEACTABIISBAIIM
Hepealu3upaHu JIOXOAW WK 3aryOu — ChIIIACHO M3MCKBaHUsITA HAa cboTBeTHHTE MCDO, moj
YHHUTO MPABUIIA TIONAJIAT T3 KOMIIOHEHTH Ha COOCTBEHHS KaIUTa,

v TlpusHaBa ce BCsAKAa pe3ylTaTHa pasjiMKa KaTo “nedanba wid 3aryba OT OCBOOOKIABaHE
(mpomax0a) Ha IBIICPHO APYKECTBO B KOHCOJMIUPAHHS OTYET 3a BCCOOXBATHHUS IOXO[I,
NpUHAAJIEKAIIA HA JPYKECTBOTO-MaMKa.

v Ocrananire 3a JbpXKaHe [sUioBe, (HOpMUpALIM MHBECTHIMH B ACOLMUPAHH JPYKECTBA HIIU
WHBECTHUIMH Ha Pa3MONIOKCHUE M 3a MPOJakda ce OIEHSBAT MIbPBOHAYAIHO 110 CIPAaBEINBA
CTOMHOCT KbM JlaTaTa Ha MpojakdaTa U B MOCIEACTBUE CE OLCHSIBAT IO pella Ha IpHeTaTa OT

I'pymara cdyeToBOAHA MOMTUTHKA.
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MeronbT Ha mnpumoOuBaHe (TOKYNMKO-Ipoaax0a) ce mpuiara W Tpd ONepanud 3a OOSTMHEHWE H/HIIH
MPECTPYKTYpUpaHe Ha MPEANPHITHS M0oJ] 00l KOHTPOJ, B CIIydail 4e Te ce SABSABAT MPEKH NPUAOOUBAHUS OT
MO3ULIMSTA HA JPYKECTBOTO-MalKa.

AcOUHMHPaHH NPeANPUSITHS

ToBa ca jmpyxecTBa, B KOETO WHBECTUTOPHT (KOHKPETHO - JPYXKECTBOTO-MaiKa) yNpasKHSBa 3HAYUTEITHO
BJIMAHUEC, HO KOCTO HE NIPCACTABIIsIBA HUTO IBIICPHO APYKECTBO, HUTO CbBMECTHO JPYKECTBO HA HHBECTHUTOPA.
3HAYNTENHO BIHUSHUE € IIpaBOTO Ha Y4YaCTUC IIpHM B3EMAHCTO Ha PCHICHHUA, CBBP3aHU C q)HHaHCOBaTa u
orncpaTvuBHATa IIOJIMTUKA Ha HNPCANPUATHETO, B KOCTO € HMHBCCTHUPAHO, HO HE € KOHTPOJI HJIU CHBBMECTCH
KOHTPOJI BBPXY Ta3u Nonutuka. OOWYaifHO TO € HaNIUIIE MPH: a) MPUTEKaBaHe, PSKO MK KOCBEHO OT CTpaHa
Ha MHBecTUTOpa Ha AsnoBe (akuuu) oT 20% no 50 % ot kamuTana Ha APYKECTBOTO, B KOETO € MHBECTUPAHO
(BKJI. TO cuHiaTta Ha CIOpa3yMEHHE MEXIy akKIWOoHepH) W, O) B JOMBIHEHHE, HHBECTHTOPHT HMa
MPEACTABUTENCTBO B YIIPABIISABAIIMS OpTaH Ha JIPYKECTBOTO, B KOETO € MHBECTUPAHO U/WIIM y4acTBa B Tpolieca
Ha B3C€MAaHC Ha pPCIICHUATA II0 OTHOHICHMEC Ha IIOJIMTUKATa MW CTpaTeruATa Ha APYXKECTBOTO, B KOCTO €
HWHBCCTHUPAHO, I/I/I/IHI/I Ca HaJIMIEC CBUICCTBCHU OICpallud MCEKAY HHBECTUTOPA U JPYXKECTBOTO, B KOCTO €
WHBECTUPAHO.

ACOIMHPaHOTO JPYKECTBO C€ BKIIOYBAa B KOHCONWAWpPaHWs (UHAHCOB OTYeT Ha [pymara, KaTo ce mpuiara
MeTo/ia Ha COOCTBEHUS KamuTall - OT JaTaTa, Ha KOSATO € MPHIOOMTO 3HAYHUTEITHO BIUSHHE OT MHBECTHTOPA
(KOHKpPETHO — JIPY’KECTBOTO - Maiika) M cHMpa Ja ce BKJIIOYBA 4pe3 TO3M METOA WM OT JaTara, KOraTo
JPY>KECTBOTO ce TpaHC(HOpMHpa B IBIIEPHO, MM OT JaTaTa, Ha KOATO Ce IpHUeMa, Y€ 3HAUYMTEITHOTO BIUSHUE €
MPEXBHPIICHO OT MHBECTUTOPA Ha TPETH JIHIIA.

Cneaku ¢ HEKOHTPOJIUPALNO YIaCTHE

[IpoMeHM B ydacTHETO Ha KOMITaHUATa-MaliKa B COOCTBEHOCTTA Ha ABIICPHO MPEAIPUITHAES, KOUTO HE BOIAT 10
3ary0a Ha KOHTPOJI, C€ OTYUTAT KAaTO OIEPaIiy ChC COOCTBEHUS KATUTAM, T.€. ONEPAIlUN ChC COOCTBEHHIIUTE B
KauecTBOTO MM Ha coOCTBeHHUIM. [Ipu TakuBa OOCTOSTEICTBA, OANaHCOBHTE CYMH Ha KOHTPOJIMPAIIUTE U
HEKOHTPOJIHMPAIINA yJacTHUs C€ KOPUTHpAT, 3a J1a CE OTPa3siT IMPOMEHUTE B OTHOCHTEIHHUTE UM Yy4acTHS B
TBIIEPHOTO TIpennpusaTrue. Beska pa3immka MexIy cymMara, ¢ KOSITO € KOPUTHUPAT HEKOHTPOIUPAIIUTE YIaCThS,
KaKTO M CIIpaBeUIMBATa CTOMHOCT HA IJIATEHOTO WM IMOJNIYYCHO BB3HATPAKICHHE, CE MPU3HABA TUPEKTHO B

CcOOCTBEHHS KallMTalI M CE OTHACS KBM CO6CTBCHI/IHI/IT€ Ha KOMITaHHATa-MalKa.

[Mpomaxxba Ha YacT OT WMHBECTHIUS B IBIIEPHO TPEANIPHATHE, KOATO BOAM 10 3aryba Ha KOHTPON —
OCTaTBYHOTO y4acCTHE CE IPEOLICHABA IO CIIPAaBEAINBA CTOMHOCT. Pa3zinnkaTa MexIy ClpaBeyInBaTa CTOMHOCT

1 OajlaHCOBaTa CTOMHOCT € Ievanba uim 3aryoa oT npojaxoara.

2.3. [IpuHuMO-npeanoao:KeHue 3a AeiicTBamo npeanpusiTue
[TpUHIMITBT-IIPEANIONOKEHHE 3a JACHCTBAIIO MpeanpusITie ¢ GyHIaaMEeHTaICH NMPUHIMIT IPU M3TOTBAHETO Ha
¢uHaHcoBuTe oT4yerd. ChHIIACHO NPUHIMIA-TIPSANOIOKEHHE 3a JeWCcTBaI0 mpennpustue, [pymara

OOMKHOBEHO CE€ pa3riiex/a Karo NpoJbJDKaBalla JSHHOCTTa CH B 0003puMO Objeile 0e3 HaMepeHHe WIIH
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HEOOXOAMMOCT OT JIMKBUJIAIMS, NMPEYCTAHOBSBAaHE Ha CTOMAHCKaTa JCHHOCT WJIM ThPCEHE Ha 3alluTa OT
KpPEIAUTOPUTE, BCJICICTBHE HA ChHIICCTBYBAIM 3aKOHU WM JIPYrH HOpMAaTHBHU pa3nopendu. ChOTBETHO,
AKTUBUTE W MACHBHUTE CE€ OTYMTAT Ha 0a3za BB3MOXKHOCTTa Ha ['pymaTta na peaqu3upa aKTUBUTE U Jla YPEIu
MMacUBUTE CH B HOPMaJHHMS XOja Ha OusHeca. [Ipu olieHkara 3a TOBa Jajiy IPHUHIMIA-TIPEIIIONOKEHHE 32
JCHCTBAIO0 NPEINPUATHE € YMECTSH, PHKOBOACTBOTO B3eMa NPEABHJ IpiaTa HaJIM4YHA WHGopMalus 3a
0003puMOTO OBJEIIe, KOATO 00XBallla MOHe, HO HEe Ce OrpaHMyYaBa camo [0, JIBaHAJCCETTE Mecela OT Kpas Ha
OTUETHHUS TIEPUO/L.

KoHconumupanusaT (pUHAHCOB OTYET € M3rOTBEH Ha MPHUHIIMIIA-TIPEANIONOKCHNUE 3 JICHCTBAIIO NPEAIPUITHE,

KOWTO mpenmnonara, 4e I'pynaTa e npoJbKu JeHHOCTTa CH B 0003pMMOTO ObCIIE.

2.4. CpaBHUTEJHH TaHHU

I'pymara mpencraBsi cpaBHHTEIHA HMH(POpPMAaNYs BbB (UHAHCOBUTE CH OTYECTH 3a €IHA NPEAXOIHA T'OJMHA.
Korato e HeoOXomuMo, CpaBHUTEITHUTE JaHHU ce peKinacuQUIMpar, 3a Jia e IIOCTUTHE ChITIOCTABUMOCT CHPSIMO
MPOMEHH B TPEACTaBSIHETO B TEKYINHUS MepHoj. ['pyrnara M3roTBs M MPEACTaBs KaTO KOMIIOHEHT Ha IThJIHUSA
KOMIUIEKT Ha (DMHAHCOBHMTE OTYSTH M OTYET 3a (PMHAHCOBOTO CHCTOSHHME KbM HAyaloTO Ha Hal-paHHUS

CpaBHHUTEJIEH NIEPUO/I, KOTraTo:

* T4 NIpuJjiara C4E€TOBOAHA IMOJIUTHKA CbC 3aJHa JaTa, IIpaBU IMPEU3YNUCIICHHUEC ChC 3aJHa JaTa Ha CTaTUHU B CBOUTC

(DMHAHCOBH OTYETH WJIM KOTaTO MpeKIacu(pUIpa CTaTHH B CBOUTE (PUHAHCOBU OTYETH; U

¢ OpujaraH€rto CbC 3ajjHa AaTa, NPCHU3YMUCICHUCTO WU npemacmbnunpaﬂero OKa3Ba ChIICCTBCHO BJIMSIHHUC

BBPXY HH(pOpManusaTa B oT4eTa 32 PHUHAHCOBOTO CHCTOSIHUE KbM HAYaJIOTO HA MPEAXOIHUS IEPHOI.

2.5. (I)yHKIII/IOHa.]'IHa N OTYETHA BAJIyTa HA MPEACTABAHE

Bwarapckute apyxectBa or I'pynara BOAST CBOMTE CUETOBOTHH peructpu B Obirapcku jeB (BGN), koiito
npueMar Karo TiIXHa (QYHKIHOHAJIHA W OTYETHA BallyTa Ha NPEACTaBsSHE. 3aArpaHUYHUTE JIPY)KECTBa
OpPTaHM3HpAT CBOETO CUYETOBOJCTBO M OTYETHOCT CBIVIACHO M3UCKBAHHATA HA CBOTBETHOTO MECTHO
3aKOHOJIATENICTBO U MOIIbP)KAT CBOUTE CUETOBOJAHU PETUCTPU B CHOTBETHATA MECTHA BaIyTa.

OyHKIIMOHATHATAa BajyTa Ha ApykecTBaTa oT ['pymara B bbiarapus m oTdeTHaTta BajdyTa Ha IPEACTaBSIHE B
KoHcouaupanus puHaHcoB oTueT Ha ['pynarta ¢ Obarapckusat yie. Ot 1 romu 1997 r. neBbT € puxcupan B
cboTBeTcTBUE che 3akoHa 3a bBHB kbM repmanckara mapka B cbotHomenue BGN 1:DEM 1, a ¢ BpBex1aHeTo

Ha eBPOTO KaTo opuIMaiHa BamyTa Ha EBporeiickus cbro3 — ¢ eBpoto B choTHOIIeHrne BGN 1.95583:EUR 1.

2.6. IIpubau3uTeTHU CYHETOBOAHH OI[€HKHU
WzroreBsHero Ha (UHAHCOB OTYET MO MEKIyHApOIHUTE CTAaHIApTH 3a (PMHAHCOBO OTYMTAHE, H3MCKBA
PBKOBOJICTBOTO JIa HAIIPABH HIKOW MPUOIM3UTEIHN CUCTOBOAHM OI[CHKU U MPEIIOI0KCHHMSI, KOUTO C& OTHACST

A0 JOKJIAaABAHUTC AKTHBU KW IIACUBU, OIMOBCCTCHUTEC YCJIIOBHU AKTHBHU M IMaCHBHU, KAKTO M OO0 IIPHU3HATUTC
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pa3xoay U NPUXOIH 3a nepuona. Te3u mpuOIM3UTEIHM OLICHKH, HAYUCICHUS U MPEIIOI0KEHHUS ca OCHOBaHH
Ha uH(pOpMAIUATa, KOATO € HAJIMYHA KbM Kpas Ha OTYCTHHS IEPUOJ, TOpPaau KOETO ObaeuuTe (hakTHUEeCKU

pe3yaTaTi Ouxa MOTIH Jia ObJAT Pa3IuYHU OT THX.

2.7. CnpaBeajimBa CTOIHOCT
CrpaBeiniiBaTa CTOMHOCT Hal-00II0 MPENCTaBIsABA IIeHATa, 32 KOSTO CJMH aKTHB MOXe Jia ObJie pa3MeHeH
WIH eIHO 3aJbJDKEHHE J1a Ob/ie U3IUIATeHO B OOMYaiHa c/IelKka MEXy Ma3apHU YYacTHHUIM KbM JlaTaTa Ha
OllCHsIBAHE.
CrpaBemiBaTta CTOHHOCT MPH ITbPBOHAYAITHO TPU3HABAHE KATO ISUI0 CE paBHSIBA Ha IlEHATa Ha CJeiKara
OCBEH B CITy4auTe, B KOUTO:

e (Crenkara e MEeXIy CBBP3aHH JIHIIA

e (Crenkara e CKIIOYEHA M0 MPUHYAA WK IPH (OPCMaKOpHH 0OCTOSITENCTBA

e [la3apbT Ha KOWTO CE € CIy4nya ceKaTa € pa3inueH OT OCHOBHHUSI WM Hal-U3rOIHUS Ma3ap
Pazuernara enmuHMIIa, IpEICTABEHA OT [IEHATA HA CJIEIKAaTa, CE pa3inyaBa OT OTUYCTHATA SMHHUIA 32 AKTHBA WIH

racuBa, KOWTO CE OLIEHSBA 10 CIPaBENJINBA CTOMHOCT.

Ilpeoyenka na czpadu om umomu, MAQUIUHU U CLOPBIHCCHUSA

B I'pymnaTa e mpueTo npeolieHKaTa Ha CrpaJiuTe A0 TAXHAaTa CIpaBeUIMBa CTOWHOCT Jla Ce U3BBPIBA OOMYAHO
Ha 5-TOAMILIEH Mepro] OT HEe3aBUCHUMU JIMLEH3WpaHU oleHuTenu. KoraTo TAXxHaTa crpaBeyiiBa CTOWHOCT ce
MIPOMEHS ChIIECTBEHO Ha MO-KPaTKH HHTEPBAIM OT BpeMe, MMPEolleHKaTa Ce U3BBPIIBA MTO-YECTO.

[locnennara oueHka Ha crpaad, BKIIOYeHH B VIMOTH, MalIMHM M CHOPHKEHHUS B JIPY)KECTBOTO Maiika U B
IblepHoTO npeanpuarue banata naryna AJl e usbpmena kpM 31.12.2014r., a B octaHanurte Apy>KecTBa KbM
31.12.2015 roauna.

Ksm 31.12.2015 1. ppKOBOACTBOTO Ha ['pymaTa OTHOBO € HampaBWJIO aHAIW3 Ha IIEHOBUTE NPOMEHHU 3a
KITIOYOBHTE aKTUBHU Ha JpykecTBOTO-Maiika u bsnara naryna AJl 1 e onpenenuio, e He ca HaJIHIIE YCIOBUS U
OCHOBaHHE 32 U3BBHpIIBaHE Ha HOBA MPEOI[EHKAa HAa aKTUBUTE MPEAHU U3THUYAHE Ha MPUETHS OOMYaeH Mepuon,
KakTo M 3a obesreHka. ChIIoO Taka TO € OOMHCHMIMIIO U CBIIECTBYBAIIUTE HECUTYPHOCTH (B CIEICTBHE Ha
KpHu3aTa), BIMACIIM BBpPXY IIEHOBUTE paBHUIIA HAa aKTHBHUTE, B KOHTEKCTa Ha mpuiaranute or ['pymara
CHpPaBeUIMBH CTOMHOCTH Ha CTpaJUTe U € Ha MO3MIIHS, Y€ MPHJIOKEHUTE OLIEHKH OTpa3siBaT MO BB3MOKHUS

AOCTOBECPECH HAYMH U Ca aJICKBATHHU CIIPAMO HACTOAIINTEC NKOHOMUYCCKHU YCJIIOBUA B CTpaHaTa.

Hpeouemca HA UHéeCMUUUOHHU UMomu

KoM 31.12.2015r. cbc CHACHCTBHETO HAa HE3aBHUCHUMH JIMIICH3UPAHHW OICHUTENN € WU3BBLPIINCHA OICHKA Ha

WHBECTUIIMOHHUTE UMOTH Ha JPYKECTBOTO - MaiKa J0 CIIPaBEIINBa CTOMHOCT.

2.8. Kpumuunu cuemosoonu npeyeHKku u npUOAUIUMETHU OUEHKU

ITlonesen orcusom na Ob/zeompaliyume akmueu

21



PwvkoBoacTBOoTO Ha ['pymara ompeznenss odakBaHUS IMOJIE3€H KUBOT U aMOPTU3AIIMOHHUTE HOPMH, MPUIIaraHd
MpH HA4yMCISBaHE Ha Pa3XOAMUTE 32 aMOPTU3AIlMM, CBBP3aHU C MPUTEKABAHUTE IBITOTPAWHU aKTUBU. Tasu
MpHUOJIM3UTENHA OllCHKa ce 0a3upa Ha MPOEKIUs Ha )KU3HEHUs IMKBJI HA aKTUBHUTE. TS MOXe Ja ce MPOMEHU B

3HAYMTENHA CTEIICH B pe3y/TaT Ha MPOMEHH Ha Ma3apHaTa cpena u Apyrd haktopu.

Obe3yenxa Ha 63eMaHus

[Tpubnu3uTeTHATa OllEHKA 3a 3aryOu OT CBbMHHMTEIHHM M HEChOMpaeMH B3eMaHMs CE IPaBH B Kpas Ha BCEKHU
OTYEeTEeH Iiepuoa. BCHYKM CBHMHHTEIHM B3eMaHHMs, CE TPETUpAT KaTo HEChOMpaeMH M ce O00€3lCHSBAT,
JIOKOJIKOTO PBKOBOJICTBOTO TpelleHsBa Ha 0a3a MCTOPHYECKH OIHT, Y€ CHIECTBYBA BHCOKA HECHTYPHOCT 32

TAXHOTO ChOMpaHe B ObJelIe.

Tecmose 3a 06631461-[7(61 Ha akmueu

®duHAHCOB aKTHB WU rpyma oOT q}HHaHCOBI/I AKTUBU pPA3JIMYHU OT TC3M, KOHUTO IOIMaaaT B KaTCropuiaTa Ha
AKTHBH I10 CIIPaBEJIMBa CTOMHOCT B IeyajadaTa Wiy 3arydarta ce OllcHsIBAT 32 MHIUKATOPH 3a 00€3lIeHKa B Kpas
Ha BCEKH ordereH nepuo. O0e3leHKa ChIeCTBYBa caMO TOrapa, korato I'pynara ycTaHOBH, Y€ € HACTBITHIIO "
cpOuTHE - 3aryba ", 3acsaraiio o4yakBaHWTE OBbJICIIM MAPUYHM MOTOIM Ha (UHAHCOBHUS aKTUB. Moxe Jia He €
BB3MOXHO JIa C€ ONpPEeNH eIHO ChOMTHE, KOSTO TPUIHHSBA 00E3I[eHKa, OllIe MMOoBeYe Ja Ce ONpPEACiH, Kora €
HACTBIIIO CHOMTHETO 3aryda MOXKe Jla € CBhP3aHO C YIPAKHABAHETO HA 3HAYMTEIIHA MPELICHKA.

[To oTHOIICHNE HA KAITUTAJIOBH MHBECTUIIUH, KATCTOPU3UPAHU KaTo ,,Ha Pa3loioKeHUe 3a mpoAaxoa” ['pymnara
CMSTa, TE3M aKTUBU 3a 00E3I[EHEHH, KOraTo € MMaJio 3HAaYUTENIeH WITH MPOJBIKUTENICH CIajl B CIIpaBeiInBaTa
UM CTOWHOCT moj cebecToiHOCT. OnpenesiHeTo HA TOBa, NI MMa "3HauuTeneH" Win "MpoabIDKUTENneH"
W3MCKBa 3HAYMTEHA TIPEIIeHKa OT cTpaHa Ha PHKOBOJCTBOTO.

Pa3mepbT Ha 3arybarta oT 00e3leHKa MPU3HAT 32 (PMHAHCOBU aKTHBH, OTUMTAHH 110 aMOPTH3UPaHa CTOWHOCT, €
pasinuKaTa MeXIy OajgaHCcOBaTa CTOMHOCT HAa aKTHBA M CEraiiHaTa CTOMHOCT Ha OYaKBAaHUTE OBbCHIM MapHUHU

ImoTour JUCKOHTHPAHU C IbPBOHAYATHHUA e(beKTI/IBeH JINXBCH ITPOLICHT.

AHanmu3bT 32 00€3lCHKAa HA permyTanus, MaTepHallHM W JPYT'M HEMaTepUalHW aKTUBU W3WCKBA OILCHKA Ha
CTOWHOCTTAa B ymHoTpeba Ha aKkTMBa WJIM Ha €IWHUIATA TEHepUpama MapuyHd MOTOIH, KbM KOUTO ca
pasnpeneneHu aktuBute. OlleHKaTa Ha CTOWHOCTTa B ymorpeda ce MpaBH Haii-Bede BH3 OCHOBA Ha
JMCKOHTUPAHUTE MOJIENTM Ha MapHYHKUTE MOTOIH, KOMTO M3UCKBAT ['pynaTa Ja HanmpaBu Ol[EHKA HA OYaKBAHHUTE
ObJCIIM TAPUYHH MTOTOIU OT aKTHBA MJIH OT €IMHUIIATA TeHEpUpalia MapuIHU TOTOIH, a ChIO U Ja ce u3bepe

MOJXO/IAI JUCKOHTOB IIPOLIEHT 32 JIa C€ M3UMCIIA HACTOALLA CTOMHOCT Ha MMAPUYHUTE TTOTOLH.

Hemnama peaiusyema cmotiHocm Ha mamepuainume 3anacu

OrmpeziensiHeTo Ha MPOBHU3HS 32 MAaTEPUATHUTE 3aMacy BKIIFOUBA TPOIEC Ha OlleHKa. bamancoBaTa CTOMHOCT Ha
MaTepUaHUTe 3amacu ce O0e3leHsABa JI0 pealu3yeMara UM CTOMHOCT, KOraTo TsAXHATa CeOECTOMHOCT Bede
MOXKe 71a He ObJic Bb3CTAHOBSIEMa — HAlpUMEp, KOraTo MaTEpHATHUTE 3alacH ca MOBPEACHH WM OCTapEeu

M3IAJI0 WIM YaCTUYHO WIM MMa chlaj B MPOJaXHUTE UM 1IeHU. BbB BCEKM cllydail peajiuzyemMaTa CTOMHOCT
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MPEICTaB/IsABa Hai-mo0paTa OICHKAa Ha BbH3CTAHOBMMATa CTOMHOCT M C€ OCHOBaBa Ha HaW-CHUTYpHUTE
CBILIECTBYBAIIM KbM JlaTaTa Ha OTYETA JaHHHU M MPUCHINO BKIIOYBA OIICHKH OTHOCHO OBICHIMTE OYaKBAHHUS 3a
peanu3zyema croiHOCT. Kpurepuurte 3a ompenensHe Ha pa3Mepa Ha oOe3I[eHKaTa WM OTIHCBAaHETO Ce
OCHOBABAaT Ha aHaJIM3 3a CTapecHe, TEXHUYECKa OIICHKA M MOCJIeABAIIY ChbOUTH. [0 MpUHIMI TaKbB IPOIIeC Ha
OlLICHKAa M3MCKBA 3HAYMTEIHM IMPEIEHKa U MOXKE Jia MOBJMsAe Ha OajaHCcoBaTa CyMa Ha MaTEPUAHHUTE 3aracu

KbM JJaTaTa Ha OTYCTA.

Obe3yenka Ha UHBECUYUL 8 ACOYUUPAHU OPYHCECBA

Ha Bcsika nmarta Ha ordera 3a (DMHAHCOBOTO ChCTOSIHUE PBHKOBOJCTBOTO IPaBM OIIEHKA Jajid ChIIECTBYBAT
HWHAUKATOpH 3a 06e311eHKa Ha HCTOBUTC MHBCCTUIIMU B aCOUMUPAHN APYKECTBA. Karo ocHoBHH HHAWKATOpH 3a
o0e3IleHKa ce MpUeMaT: 3HAYMTENIHO peAylupane Ha odema (Han 25%) WM MpeyCTaHOBSBAaHE JNCHHOCTTA Ha
JPY>KECTBOTO, B KOETO € HHBECTHUPAHO; OTYMTAHE Ha 3aryOH 3a MO-TIPOIB/DKUTENICH IIEPHO OT BpeMme (Hal TpU
I‘OZII/IHI/I), KaKTO W OTYMTAHC Ha OTPULATCIHHM HCTHU AaKTUBU WM AKTHBU I10J PErUCTPUPAHUA OCHOBCH
aKIMoHepeH KamuTal. Kato 0a3a 3a NpPOTrHO3MTE HAa NMApUYHHUTE IOTOIM IPEId JaHBLIU Ca H3IMO0JI3BaHU
(rHAHCOBUTE OFOKETH, Pa3pabOTECHH OT ChbOTBETHUTE JIPYXKECTBA, IIOKPUBAIIM TP JI0 TET TOAUIICH IIEPUOI,
KaKTO U APYTrHu CPEAHOCPOYHHU U OIBJITOCPOYHHU ITJIAHOBEC U HAMCPCHUS 3a Pa3BUTHETO UM.

KitouoBHTe NMpennonoKeHusi, U3M0JA3BaHU MPU U3YUCIICHHUSTA Ca ONPEICICHU KOHKPETHO 3a BCSIKO JPYKECTBO
1 ChOOpa3HO Heropata crienudurka Ha AeHHOCTTa, OU3HEC cpenaTa U PUCKOBETE.

TecToBeTe U IPEIEHKUTE HAa PHKOBOJICTBOTO 3a 00€3I[CHKA HA HHBECTHIIMMTE Ca HAIIPABEHU Ipe3 MpU3MaTa Ha
HErOBUTC IMPOTrHO3M U HAMEPCHUSA OTHOCHO 6’bZIeIIII/ITe HUKOHOMHYECCKH H3rogu, KOUTO CC€ OYaKBa Ja 6'LZIaT
IMOJIYy4€HHU OT aCOIIMUTAHUTE APYIKECTBA, BKIIIOYUTEIIHO THhPIrOBCKU OIUT, OCUTYPSABAHC HA NO3UIIUN Ha I1a3apu,

OYaKBaHMATA 32 OBJCIIN MPOJNAXKOH H TIP.

Hpu6ﬂu3ume/ma OYEHKAa 3a Omcpo4eHuU Oaubuu

IIpu3HaBaHETO HA OTCPOYEHUTE JAHBYHU AKTHBU M NACUBU BKJIIOYBA CHCTaBSHETO HA CEpUS OT JOIYCKaHMS.
Hanpumep ['pynata TpsiOBa 10 OIleHHM BpEMETO HA BH3CTAHOBSBAaHE HA BPEMEHHU PA3NIMKH, JaJIM € BE3MOXKHO
BpPEMEHHHTE PA3JIMKU J1a He OBJAT Bh3CTAHOBEHU B MPEABUANMO OBJICIIC MM JOKOJIKO JTAaHBYHHUTE CTABKH CE

O4YaKBa Ja C€ Ipujiarat 3a repuoaa, Korato akTUBBT 1I€ C€ p€ain3upa UM MaCUBBT 1IIE CC YPEaU.

Ilposusuu

[IpoBu3muuTe Morat aa ObJaT pa3rpaHUYEHH OT JPYTHTE MACHBH, 3aIlOTO CHIIECTBYBA HECHUTYPHOCT OTHOCHO
MPOSIBJICHUETO MM BBHB BPEMETO M CyMaTa Ha cienkaTa. [lo-THDWYHWTE MPOBHU3UHU, KOWTO CE€ OTpa3aBaT OT
Jpy’XKecTBOTO MPOM3THYAT OT 3aJBDKEHUATA IO BH3CTAHOBSIBAHMS Ha CyMH, H3IBIHEHHE Ha JOrOBOPH,

HEYpEIeHH! CIIOPOBE U OU3HEC MPECTPYKTYPUPAHE.

Cnpaseonusa cmotuHoCm Ha AUX8eH Cyan

I'pynaTta nma moroBOp 3a JIMXBEH cyal ¢ kpaitHa gata 30 okromBpu 2017 T., CBIVIACHO KOKTO I TIIAIIA JIMXBH
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no OaHKOB KpeauT 1Mo (PUKCHpaH JIMXBEH MPOIEHT BMECTO IJIaBalll JHXBeH NpoueHT. llenta Ha cyama e
XeJDKUpaHe Ha eKCIO3UIUATa KbM MIPOMEHHUTE B MAPUYHHUTE MOTOLHX MO 00€3MeUeHHs 3aeM C IIaBall] JUXBEH

MIPOIICHT.

Yenosenu akmueu u nacusu

YcnoBauTe macuBu Ha ['pymara HE ca MPU3HATH, HO Ca OMOBECTEHH, OCBEH aKO BB3MOXKHOCTTA 32 WM3XOJISIII
TIOTOK Ha PECYpPCH ChABPKAII NKOHOMHYECKH TIOJI3H € OT/IaJICYCH BHB BPEMETO.

VYCIOBHUTE MAacCHBH MPEACTABIABAT BB3MOKHU 3aJbJDKCHHS BB3HHMKBAIIM OT MHUHAIM CHOUTHS, YHETO
CBILIECTBYBaHE Ill¢ ObJC MOTBBPIACHO CaMO OT HACTBHIIBAHETO HMJIM HEHACTBIIBAHETO HA €IHO WJIM IIOBEYE
HECUT'YpHU OBbJEIIM ChOUTHS HE U3LSJIO B PAMKHUTE Ha KOHTPOJIA Ha FOPUIUYECKOTO Jiniie. Te He ce mpu3HaBar
3aIl[0TO HE € BEPOATHO, Y€ U3XOJIAI TIOTOK OT PECYPCH Iiie ObJie HEOOXOIUM 3a MMOKPUBAHE Ha 33 IbJDKCHUETO U
cyMaTa Ha 3aJIbJDKCHHETO He MOXe Jla ObJIe OlICHEeHA C I0CTaThUHA HAaICKIHOCT.

Hewns6exno ONpEACIAHCTO HAa YCIIOBCH IMAaCHB U3MCKBA 3HAYUTCIHHU MPCICHKA OT CTpaHa Ha PbKOBOACTBOTO.

Axmioepcku npeononodiceHuss 3a OeUHUpaAnU NIAHO8E NPU NEHCUOHUPAHE

[TmanoBere 3a A0X0AWM MoraT jJa OBJAT CIIOKHH TOHEXE CE€ M3MCKBAT aKTIOEPCKH MPEAINOJIOKEHHS, 33 J1a Ce
ompesieNy pa3Mepa Ha 3aJbDKEHHETO U pa3xofia. Bp3MoXKHO € pakTHYeCKUTe Pe3yNITaTH Jia Ce pa3iinyaBatr OT
MpeAronaraeMuTe pe3yinTati. Te3n pa3uKh ca W3BECTHU KaTO aKTIOEPCKH IMedanOn W 3aryOu. 3abiKeHusTa
o AeUHUPAHU/KOHKPETHH JOXOAU C€ M3MEPBAT C IIOMOIITa HA KPSAUTHUS METOJ Ha TPOTHO3HUTE CIUHUIIH,
criopen koiTo ['pynara TpsaOBa &la HampaBHW HaJeKIHA OIEHKA Ha pa3Mepa Ha OOE3IETeHHsATa, KOMTO ca
CIICUENICHU B 3aMsSHa Ha NPEIOCTABCHM YCIYTH B TEKYIIMS M MPEAXOIHHU MEPUOMAU, U3MOJI3BAHKN aKTIOCPCKU
TEXHHUKH.

B nombiHeHue B cllydauTe, KoraTo ce (pMHaHCHpAT IUTAHOBETE 3a JeUHUpPAaHU Aoxoau, [ 'pymnara TpsOBa aa
OIIpeNeNH CIIpaBejiMBaTa CTOMHOCT Ha aKTHUBUTE IO IUIaHA, Ha Oa3aTa Ha OYaKBaHATa BH3BPBHIIAEMOCT OT
AKTUBUTE 10 IUIaHA, KOWTO C€ H3YMCIIsABA, KATO C€ H3IMOJI3Ba IPOTHO3HATa JIBJITOCPOYHA HOpMa Ha
BB3BPBIIAEMOCT.

B pesynraT KpemuTHHUS METOJ Ha MPOTHO3HHUTE CAMHMIIM BKJIFOYBA MOPEAMIIA OT aKTIOEPCKH MpereHku. [lpu
OIpENeNsIHEe Ha ceramHaTa CTOMHOCT Ha JBJITOCPOYHHUTE 3ab/DKCHUS KbM IEPCOHANIA P ITEHCHOHUPAHE ca

M3IMOJI3BaHU M3YMCIICHUS Ha CepTU(UIIMPAHH aKTIOCPH.

2.9. I[e(l)l/ll-ll/llll/ll/l H OIICHKA HAa €JICMCHTHUTEC Ha KOHCOJ’II/IIII/IpaHI/IH OoTYeT 3a (l)I/IHaHCOBOTO CbCTOAAHUEC H

KOHCOJ’II/IIII/lpaHI/lﬂ OTYET 32 Mmevyajadara uin 3aryﬁaTa n Apyrusi BCEOOXBATEH J10XO0/1

2.9.1. UMoTH, MAIINHH M CHOPbKEHUSA
II'spBoHayaaHO NpUIOOMBaHE
[Ipr EpBOHAYANHOTO NPUIOOWBaHE, UMOTHTE, MAIIMHUTE W CHOPHIKEHHUATA CE OIECHSBAT 1O ce0EeCTOHHOCT

(meHa Ha mpuUAOOMBaHE), KOATO BKIIOYBA TOKYIHATA I[eHA, MUTHHYECKUTE TAKCH M BCHYKU JIPYTH IPEKH

24



pasxonu, HEOOXOMMH 32 MPHUBEXKIAHE Ha aKTHUBA B pabOTHO chcTosiHUE. [IpekuTe pasxoau ca: pa3xoad 3a
MOJrOTOBKA HA 00EKTa, Pa3XoJy 3a IMbPBOHAYANIHA JOCTABKa M 00paboTKa, pa3XOAUTE 32 MOHTaX, Pa3XOAH 3a
XOHOpapH Ha JINIa, CBEP3aHH C MPOEKTa, HEBB3CTAHOBUMH JaHbBIU U JIPYTH.

I'pynara e ompenenwna croiiHocTeH mpar ot 500 yieBa, moji KOWTO MPHIOOMTUTE aKTHBU, HE3ABUCHMO Y€
MMpUTE)KaBaT XapaKTCPUCTHKU HA UMOTU, MAalIMHU U CBbOPBIKCHUSA, CE€ OTYUTAT KAaTO TCKYI Pa3xod.
IMocaenBamo oueHsiBane .

3a mocienBamia OIEHKA Ha WMOTH, MAlllMHH W CHOPBKEHHATA, | pymara mpuiara Mojela Ha IleHaTa Ha
npugoduBane cbriiacio MCC 16 — 1ieHa Ha npuaoOruBaHe/0e3 crpanTe/, MUHYC HaTpyllaHaTa aMOPTH3ALMS 1
HATpyIaHu 3ary0u oT oOe3leHKa. 3a mocieBaia OleHKa Ha CrpaJITe ce Tpuiiara Mojielia Ha CIpaBeinBaTa
CTOMHOCT.

MocnexBamu pazxoan

I/I3B’pr_IeHI/ITe nocjaeaBaly pa3xoan, CBbp3aHd C UMOTH, MAallMHU U CbOPBXKCHUA, KOUTO MMAT XapaKTCp Ha
nmoaMsAHa Ha ONPECACICHU KOMIIOHCHTHU, BB3JIOBH YaCTH U I[C’Taﬁﬂﬂ, W Ha HO}:[O6peHI/I$I U pEKOHCTPYKI M, CC
KanuTaJnu3dupaTr KbM CTOMHOCTTA Ha CHOTBETHHUS aKTHB. HeaMOpTI/ISI/IpaHaTa YacCT Ha 3aMCHCHUTEC KOMIIOHCHTHU
ce MBIKCBA OT CTOMHOCTTA Ha aKTHBA U C€ MPU3HABAa KAaTO TEKYII[ Pa3XOl.

AMopTH3an U

AmopTuzanusaTa ce HauncisiBa Ha 0asza JNMHEHHHS METOJ] 32 OYaKBaHWS CPOK Ha IOJIE3eH JKUBOT HAa MMOTH,

MalIMHU U ChOPBIKEHUA. 3eMsaTa He ce aMopTu3npa. O4akBaHuUs MOJIE3€H KUBOT € KaKTO CIIeBa:

I'pynu akTuBmn 2016 ronuna 2015 roouna
Crpamm oT 4 10 100 romuau ot 4 no 100 roguaM
MamHu ¥ ChbOPBKEHUS oT 2 1o 50 rogunu oT 2 1o 50 rogunu
TpancnopTHU CpencTra oT 4 10 20 romquan ot 4 1o 20 romauHM
CronaHCKH UHBEHTAp U APYTU oT 2 1o 20 rogunu oT 2 1o 20 rogunu

[Tonme3HuAT )KMBOT HA UMOTH, MAIlIMHU U CHOPBKEHUSI Ce Mpepas3riiex/ia B Kpas Ha BCEKH OTYETEH MepuoJ U
MPH YCTAaHOBSBaHE Ha 3HAYMTENHU OTKJIOHEHHS CIPSIMO OYaKBaHHS OBJIEH] CPOK Ha M3MOI3BaHE, CHUIUAT CE
kopurupa. Kopekiusara ce Tpetupa KaTo MPOMsSHA B MPUOIU3UTENHATA OIEHKA U € B CHJIa IEPCIEKTUBHO, OT

JaTaTa Ha U3BHPUIBAHC HA ITpOMAHATA.

Pa3zxoam mo 3aemmn

Pasxoaure mo 3aeMH, KOMTO MorarT NpSKO Jla c€ NPUIHIIAT Ha NPUIOOMBAHETO, CTPOMTEICTBOTO WIIH
MIPOM3BOCTBOTO HA aKTHB, OTroBapsil Ha ycnoBusata Ha MCC 23, ce kanuTanu3upaT B CTOWHOCTTa Ha aKTHBa
KaTo 4yacT OT HeropaTa cTOMHOCT. [IpyruTe pa3sxonu 1o 3aeMH ce IPU3HaBaT KaTo pa3xoll B IIEpUoJia, 3a KOUTO

C€ OTHACHT.
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2.9.2. HemaTepuaJH! aKTUBH

Penyranus

Penyranusra mpeicTaBiisiBa HaJABUIIEHUETO HA IIeHATa HA MpUA0OWBaHE (MIPEIOCTABEHOTO BH3HATPAXKICHHUE)
HaJ cIpaBeJIBaTa CTOMHOCT Ha Jena Ha ['pymara B HETHUTE pa3rpaHUYMMH AKTHBH HA IMPHIOOUTOTO
JPYXECTBO KbM JaTata Ha Ipuao0uBaHeTo (OM3Hec KoMOMHaIUATa). B KoHcOnumupanus: GUHAHCOB OTYET TH
I'bPBOHAYANIHO CE OICHABAa IO IIeHa Ha TNpuaoOMBaHe (ceOECTOMHOCT), a IMocienBamio - MO IieHa Ha
npuI00MBaHEe MUHYC HATPYIIAHUTE 3aryOr oT 00e3lleHKH. PenyTanusra He ce aMOpTH3Hpa.

Penyranusra, Bp3HUKHANA MPH MPUIOOMBaHE HA JBIIEPHO MPEANPHUSITHE CE MPEACTaBs B KOHCOIHIUPAHHS
OT4eT 32 (PMHAHCOBOTO CHCTOSHHE KBbM TpylaTa Ha “‘HEMAaTEepUAIHUTE aKTHBH, a Ta3d BH3HUKHAIA TIPH
NpuIOOMBaHE Ha acOIUHUPAHO JPYKECTBO (NMpennpuATHEe) € HHKOpIopHpaHa B oOIIaTta CTOMHOCT Ha
MHBECTUIIHATA U CE TIOCOYBA KbM I'pylaTa Ha “MHBECTUIIMHUTE B ACOITUUPAHH MPEATIPUITHS .

3aryOuTe oT 00e3l[eHKa Ha peryTalus ce MPEICTaBAT B KOHCONHMIUPAHUS OTYET 3a IeyanlaTta WM 3arybara u
Ipyrusi BceoOxBaTeH noxoj (B medanbata wiM 3arybata 3a TOAMHATA) KbM IMO3HMIMUATA “‘pa3Xxoid 3a
aMopTH3aIKsI” KbM ,,00I1 U aIMAHUCTPATUBHH Pa3XOau .

Jpyru HeMaTepHaJIHU AaKTHBH

Hemarepuannute aktuBu, npuaodutu ot ['pymata ce mpeicraBsAT Mo IeHa Ha MpUIOOWBaHe, HaMalleHa C
HaTpyIaHaTa aMOPTH3AaIKs U 3aryda oT 00e3leHKa.

I'pynata e ompenenwna croiiHocTeH mpar ot 500 yieBa, moji KOWTO MPHIOOMTUTE aKTHBU, HE3ABUCHMO Y€
MPUTEKABAT XapaKTEPUCTUKHN HA HEMATePUaIHH aKTHBH, C€ OTYHUTAT KAaTO TEKYI Pa3XOl.

I'pynaTa oneHsiBa any MOJC3HHUAT XKUBOT HAa HEMAaTepHAJICH aKTHB € OrPaHWYEH WM HEOTPaHWYEH U aKo €
OTpaHHWYEH, OICHSIBA TMPONBIDKATETHOCTTA HA EIUHHIINTE, CHhCTABJSIBAIM TO3M IIOJIE3eH JKWUBOT. JlajeH
HeMaTepualieH aKTHB Ce pasriek/a KaTo UMalll HeorpaHWYeH IOJIe3eH J)KUBOT, KOraTo Ha 0a3aTa Ha aHAJU3 Ha
CHOTBETHHUTE (PAKTOPH HE CHIIECTBYBA MPEABHIMMO OTPaHUYEHHE 3a TIEPHOA, MPe3 KOWTO ce O4aKBa aKTUBBT
Jla TeHepupa HETHU MapHYHU TOTOIH 33 MPEATIPHATHETO.

AmopTusupyeMata cyMa Ha HEMaTepHalleH aKTHB C OrpaHWYeH TIIoJNIe3eH JKMBOT C€ pasmlpesens Ha
crcTeMaTH4Ha 0a3a 3a Mepuoja Ha HEroBHUS MOJE3CH JKMBOT, MpHJara ce JIMHEeH METOJ Ha aMOpPTH3aIMs M

TMMOJIE3HHUAT KMUBOT IO Py aKTUBU € KaKTO CJIC/ABa:

I'pynu akTuBmn 2016 ronuna 2015 roouna
IIporpamuu npoaykTu oT 4 o 10 rogunu oT 4 1o 10 rogunu
Hpyru 5 ronvHH 5 ronvHH

Hemarepnanen akTuB c HeorpaHW4YeH MOJe3€H XUBOT He ce aMmoprtusupa. B cworBerctBue ¢ MCC 36,
MPEANPHUITHETO B Kpas HAa OTYETHHUS IEPHOJ TecTBa 3a OOe3lleHKa HeMaTepuajeH aKTHB C HEOrpaHUYCH
MOJIE3EeH JKUBOT YpE3 CPaBHIBAHETO HA HEroBaTa Bb3CTAHOBMMA CTOMHOCT C OTYETHATA My CTOMHOCT U KOTaTo

CBIIECTBYBA WHAWKAIIMS, Y€ HEMATePUATHHUAT aKTHB MOXKe J1a € 00€3I[eHeH ce OTYHTA 3aryda oT 00e3IIeHKa.
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2.9.3. UHBeCTHIIMOHHHU UMOTH

VHBECTUIIMOHHN UMOTH Ca TE3UM MMOTH, KOHTO JBJITOCPOYHO C€ ABPXKAT OT ['pymara 3a JOXOAM OT HACMHU
I/I/I/IHI/I 3apaii BBTPCIIHOTO YBCIMYCHUC Ha TAXHATA CTOMHOCT. Crpa;[HTe, BKJIFOUCHU B HMHBECTUIIMOHHUTC
HUMOTH Hal-4ecTo npeacraBsiBaT peCTOpPaHTH, GapOBe U Ipyru crpaav, MU3IOJI3BaHMU KAaTO TYPHCTHYCCKHU
00CKTH, KOMTO HE C€ IOJI3BaT, HO ce ImpuTekaBaT or ['pymara, 3a ma Obmar oTmajaeHd mox ¢opmara Ha
oriepaTuBeH HaeM. VIHBECTHMIIMOHHHUTE MMOTH C€ OICHSBAT IO CIPaBEIJIMBAa CTOWHOCT, MpENCTaBIIsABaIIA
nasapHa IieHa, ONpenessiHa OT He3aBUCUMHU OLICHUTEIH ©KeroaHo. [I[poMeHunTe B cripaBeyiiBaTa CTOMHOCT ce
NpU3HABAaT B OTYETa 3a BCEOOXBATHHS JOXOA B Medanbara win 3aryOata. [ledanOurte wiu 3aryOuTe OT
IIPOMEHUTE B CIIpaB€AJIMBaTa CTOMHOCT Ha HMHBCCTUIIUOHHUTE UMOTHU CC OTUHUTAT B OTUETA 3a BCceoOXBaTHUSA
noxoJ (B mevanbaTa uiM 3arydara 3a TOAMHATA) KbM CTaTUS “IPYTH TOXOHU/3ary0H OT JEeHHOCTTa, HETHO  3a
nepuoaa, mpes3 KOMTO ca BB3HUKHAJIH. PeaJ]I/I3I/IpaHI/ITe mpuxoad OT Ha€MU OT MHBCCTUIIMOHHU HMMOTHU CC
NPENCTABAT B CTATUS ,,lIPUXOAN” /MIPUXOM OT HaeMHU/ Ha KOHCOJHMIUPAHUs OTUET 3a nevyandaTa win 3arybara
W IpYyTUsi BceoOXBaTEH JIOXOI.

VHBECTUIIHOHHUTE UMOTH C€ OTIHCBAT OT KOHCOJMIMPAHUS OTYET 3a (PMHAHCOBOTO CHCTOSIHUE, KOraTo ce
M3BAJIAT TpPallHO OT ymoTpeda M HEe ce OYaKkBaT OT TIX OBJCNH CTOMAHCKH M3rOAM WM Ce MpOoJajar.
[Newan6ure nnm 3aryOute OT MpoAaKOW Ha OTJEITHHM aKTHBU OT rpyrara Ha ‘“‘MHBECTUIMOHHHTE UMOTH ce
OTPENEeNIAT Ype3 CPABHABAHETO Ha MPUXOAUTE OT Mpoaax0daTa 1 OajJaHcoBaTa CTOWHOCT HAa aKTHBA KbM JaTara
Ha npomgaxbata. Te ce mmocoyBaT HETHO, KbM ‘“IPYyrH JIOXOmu/3aryOM OT JCHHOCTTA, HETHO’ B
KOHCOJIMIMPaHHs OTUYET 3a revanbdaTta WM 3arydaTa u Apyrus BCeoOXBaTeH JA0X0 (B mevandara uin 3arydata

3a TOIMHATA).

Tpanchep or M KbM TIpynara “MHBECTHUIMOHHH HMOTH’ C€ IIPaBAT, KOraro HMa IpPOMsHAa BbB
(YHKIIMOHATHOTO MpeIHa3HAYCHNUE W LM Ha JaJeH MMOT. B ciaydail Ha HpeXBBPIISIHE OT ““MHBECTUI[MOHHHU
HMOTH” KbM “MMOTH 3a HM3I0J3BaHE B COOCTBEHATa JNEHMHOCT” aKTHBBT CE 3aBEXKJa B HOBaTa CH rpyma Io
HaMepeHa HCTOpHYecKa IleHa, KOSITO IIPEACTaBIIIBa CIpaBelIMBaTa My CTOMHOCT KbM Jarara Ha
npexBbpJsiHeTO. [Ipy npexBbpIIsiHE OT “UMOTH 3a M3IMOJI3BaHE B COOCTBEHATA NEHHOCT KbM ‘‘MHBECTULIMOHHH
MMOTH’, aKTUBBT CE OIICHSIBA IO CIpaBeIMBATa My CTOMHOCT Ha JaTaTa Ha MPEXBBPIITHETO, KaTO pas3iinKaTa
7o OanmaHcoBaTa My CTOMHOCT ce TIpe/IcTaBsi KaTo KOMIIOHEHT Ha JIPYT BCeoOXBaTeH JJOXOJ B OTUETa rmevandaTta
WM 3arydara ¥ JIpyrus BCEOOXBATEH JIOXOJ U CE MPEACTaBsS KbM “NPEOICHBYCH PE3EPB — CrPaju U 3eMU” B

KOHCOJIMAWPpAaHHAd OTYET 3a IPOMECHHUTC B COOCTBEHHUSI KaluTal.

2.9.4. UuBecTHIMY B ACOLUUPAHM U JIPYTU NPeANPUATHS

WHBecTHIIMKMTE B aCOLIMMPAHU JAPYKECTBA, Ca MPEACTABEHU B KOHCOMUAUPAHUSA (DUHAHCOB OTYET IO METO/A Ha
COOCTBEHHMsI KalMTajl — CTOMHOCT, KOSTO BKIIIOYBA I[CHATa Ha MPHUA00MBaHe, MPEACTaB/IsBalIla CIPaBeIiiBaTa
CTOMHOCT Ha BB3HATPaXKACHUETO, KOCTO € IUIATEHO, BKII. MPEKUTE Pa3Xoy 10 MPUI00MBaHEe Ha MHBECTHIIUATA,

KOpUTHpaHa C Jiea Ha JPYKECTBOTO-UHBECTUTOP B IMEYAIIOUTE HITH 3aTyOUTE U PECTIEKTHBHO JIPYTHTE PE3EPBH
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Ha aCOLMUPAHOTO JIPYXKECTBO CIIe]] aTaTa Ha IPHJ00MBAHETO MY.

JdenbT B mewanOute u 3aryouTe cieq AaTtaTa Ha MpHI0OMBAaHE HA aCOIMUPAHOTO JPYKECTBO C€ MPEJCTABAT HA
OT/IENICH pell B KOHCONUMPaHUs OTYET 3a Nevyandara Wi 3arydaTta u Ipyrust BceoOXBaTeH J10xo/] (B redaibaTa
WM 3ary0ara 3a rogudHaTa), a IebT B JAPYTUTE KOMIIOHCHTH Ha BCEOOXBATHHUS JIOXOJl HAa ChOTBETHHUS PEI B
KOHCOJIMIMPAaHHs OTYET 3a BCEOOXBATHHUS JOXOA (B APYTUTE KOMIIOHEHTUTE Ha BCCOOXBATHUS JIOXOM) M KaTO

CaMOCTOATCIIHO ABUKCHUC B IPYTHU PEICPBU B KOHCOJIHUAUPAHUA OTUCT 3a IPOMCHUTC B COOCTBEHMST KaIIUTAal.

NuBectunuure Ha I'pynara B acOLMUpaHy JPY>KECTBA, BKJI. PEMyTaIlUATA 32 TAX, OUIeKAT Ha Tperie]] 3a

00€e31IeHKa KbM JiaTaTa Ha BCEKH OTYET.

[IpurexaBanute or ['pymata WHBECTHLHH, NPENCTABISABAIIM aKIUH B APYTH JpYKecTBa (MaJIMHCTBEHO
y4JacTHe) ca OlEHEHU U MPEJCTaBEHH B OTYeTa 32 (PMHAHCOBOTO CHCTOSHHUE MO CIIPABEUINBA CTOMHOCT KOTaTO
ce KOTHpaT Ha aKTUBEH Maszap M Mo ceOecTOMHOCT, KOraro He ce ThpPryBaT Ha AaKTHBEH Imazap, a
MIPEOIOKEHHATA 3a MIPUJIaraHeTo Ha alTepHATHBHU OLIEHBYHH METOH Ca CBbP3aHU C BUCOKH HECHUTYPHOCTH,

3a J1a ce JOCTUTHE JI0 IOCTaThbYHO HAJASKIHO ONpEeNTHEe Ha CIPaBeINBaTa UM CTOHHOCT.
2.9.5. ®UHAHCOBM MHCTPYMEHTH

HLpBOHa‘laJIHO NMPU3HABAHE M OLICHABAHE

I'pynata mpu3HaBa (MHAHCOB aKTHB WM (PMHAHCOB IACHUB BHB (PUHAHCOBHS CH OTYET, CAMO KOTraTo CTaBa
CTpaHa 1O JOTOBOPHHTE KJay3W Ha CHOTBETHHS (DMHAHCOB HMHCTPyMEHT. [IpM MbpBOHAYaTHO MpH3HABAHE
I'pynata mnpu3HaBa BCHUYKH (PUHAHCOBH AaKTWBM W (MHAHCOBM NACHBU IO CIpPaBEIjIMBa CTOWHOCT.
CrpaBeaiBaTa CTOWHOCT Ha J1aJieH (PMHAHCOB aKTHB/TIACUB TIPH IIbPBOHAYAITHOTO MY MTPH3HABaHE OOMKHOBEHO
¢ I0OTOBOpHATa IieHa. JloroBopHara IieHa 3a ()MHAHCOBHM aKTHUBH/TIACHBU OCBEH TE3U, KOUTO ca KIACH(PHULIUPAHU
IO CIpaBeJIBa CTOMHOCT B Iedanda uiM 3ary0a, BKIIOYBA Pa3XOIHUTe IO CIENKaTa, KOUTO C€ OTHACAT IPSKO
KbM MpPHI0OMBAHETO/M3/1aBaHETO Ha (MHAHCOBHMS HMHCTPYMEHT. Pa3xomgute Mo clenkata HanpaBeHH IIpH
NpHUI0OMBaHETO Ha (PMHAHCOB aKTHB M W3JaBaHETO HAa (DMHAHCOB MACHB, KIACH(PUIIMPAHU IO CIPaBEIIHBA

CTOMHOCT B Teyasida iy 3aryda ce OTYuTaT He3abaBHO KaTo Pa3Xojl.
DUHAHCOBH AKTUBH

I'pynara knacuguimpa cBouTe (GUHAHCOBH aKTHBHM B CICIHUTE KAaTEropuu: “3aeMu (KPEAWTH) U B3EMaHHS .
Knacugukaiusara € B 3aBUCUMOCT OT CHIIHOCTTA M ICJIUTE U MPEAHA3HAYCHUETO Ha (DMHAHCOBUTE aKTUBU KbM
JaTata Ha TSIXHOTO NMPHUA0OMBaHE. PHKOBOJACTBOTO ompezess KilacH(pHUKaluATa Ha (PUHAHCOBUTE aKTHBH Ha

I'pynaTa kbM JaTaTa Ha MHPBOHAYATHOTO UM IIPU3HABAHE B OTYETA 32 (DMHAHCOBOTO CHCTOSTHHE.

O6wnuaiino ['pynata mpu3HaBa B oTdeTa 3a ()MHAHCOBOTO CHCTOSIHME (DMHAHCOBUTE AKTHBU Ha “‘/aTata Ha
ThpryBaHe” - JaTara, Ha KOSATO TO € TOENI0 aHTaXHMEHT Jia 3aKyIH ChOTBETHUTE (PMHAHCOBU aKTUBH. Becuuku

(I)I/IHaHCOBI/I AKTHBU CC OLICHABAT I10 TAXHATa CIIpaBCaInBa CTOMHOCT IIJIIOC IMPEKUTE pa3xoaun IO TPaH3aKIHATA.
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duHaHCOBUTE aKTHBHU C€ OTIIMCBAT OT OTYeTa 32 (PMHAHCOBOTO CHCTOSIHUE, KOTATO MpaBarta 3a MolydaBaHe Ha
Mmapu4Hu CpCacCTBa OT TE3M AKTHUBU Ca HU3TCKIIM, WM Ca HNPCXBBPJICHHU CHUICCTBEHATA 4YaCT OT PUCKOBETC U
MOJI3UTE OT COOCTBEHOCTTa BBPXY aKTHUBA Ha JIpyro ApyxectBo (yimie). Ako ['pymnara nmpoabsmkasa Jia JbpKA
CBIIECTBEHATA YAacT OT PUCKOBETE€ M MOJI3HUTE, aCOLMUPAHH ChC COOCTBEHOCTTAa Ha JaJeH TpaHChepupaH
(MHAHCOB aKTHB, TO TS MPOABIDKABa Jia NMpH3HABa aKTHBA B OT4eTa 3a (PMHAHCOBOTO CH  CBHCTOSIHHE, HO

MpU3HABA CBINO M 00e3MeUeHO 3aIb/KEHHUE (3aeM) 32 TIOyICHUTE CPECTRA.

Kpeoumu u e3emanusn

Kpenutn u B3eMaHus ca HelepUBAaTUBHYU (DMHAHCOBH aKTHBU C (PMKCHUPAHU WM YCTAHOBUMH IUIAIAHUS, KOUTO
HE ce KOTMpaT Ha aKTUBEeH ma3ap. Te ce OleHsABaT B OTYeTa 3a (PUHAHCOBOTO CBHCTOSHHME IO TAXHATA
aMOpTH3MpyeMa CTOMHOCT NpH M3MOJI3BAHETO Ha MeToja Ha e(eKTHBHATA JMXBa, HaMajeHa C HalpaBeHa
obOe3tienka. Te3n akTHBH ce BKIIIOYBAT B TpyIaTa Ha TEKYIIUTE aKTHBU, KOTaTO MATYPUTETHT UM € B PAMKUTE Ha

12 Mecera wim B 00MYaeH ONepaTUBEH [UKbI Ha APYKECTBOTO, & OCTAHAIMTE — KATO HETEKYIIIH.

Ta3u rpyma (pMHAHCOBM AKTHUBH BKIIIOYBA: MPEIOCTABEHH 3a€MH, ThPI'OBCKM B3eMaHUs, APYIM B3EMaHUS OT
KOHTpareHTH M TPETH JIMIA, W TapUYHUTE CPEACTBA M MApUYHH CKBUBAJICHTH OT OTYeTa 3a (PMHAHCOBOTO
ChCTOSIHUE . JIMXBEHUAT IOXOJ 0 “KPEAUTUTE U B3eMaHMsATa” e MPU3HaBa Ha 0a3a e()eKTUBHA JIMXBA, OCBEH MPH
KpaTKOCPOYHHUTE B3E€MaHHS IMOJ 3 Mecella, KhICTO NMPU3HABAHETO HA TaKaBa JIMXBA € HEOCHOBATEITHO KaTO
HECBIIECTBEHO U B PAMKHTE Ha OOMYaHUTE KPSIUTHH YCIOBHs. ToH ce MpeacTaBs B OTYeTa 3a BCEOOXBATHUS

noxon (B mevajadaTa wiv 3aryoara 3a rouHaTa), KbM CTaTUATA ,,()MHAHCOBHU MPUXOIU” .

Ha narata Ha Bceku oTdeT 3a (PMHAHCOBOTO ChCTOSIHME PHKOBOJCTBOTO OICHSIBA AU Ca HACTBHIIMIA ChbOUTHS U
00CTOSATENICTBA, KOMTO IMOKA3BaT HAJIMYMETO HAa OOCKTUBHU J0KA3aTE/ICTBA, HAJIaraly 00e3IeHKa Ha KPEIAUTUTE

1 B3CMaHUsATA.

®UHAHCOBH NMACHBH U HHCTPYMEHTH HaA COOCTBEH KAUTAJ

I'pynara knacuduimpa IBITOBH WHCTPYMEHTH M WHCTPYMEHTH Ha COOCTBEH KalWTal WIH Kato (pUHAHCOBH
3aJTbIDKCHUS WK KaTO COOCTBEH KallUTal B 3aBHCHMOCT OT CBHIIHOCTTA M YCJIIOBUSATA B JIOTOBOP ChC CHOTBETHHUS
KOHTPAreHT OTHOCHO T€3U HHCTPYMEHTH.

DHUHAHCOBH NTACHBH

@DUHAHCOBUTE MACHBU BKJIIOYBAT 3aeMH (KPEAWTH), 3aIBbJDKEHHS KbM JOCTaBUMIM U JAPYTH KOHTPAreHTH.
[IbpBOHAYaNHO TE ce MpU3HABAT B OTYETa 32 (DMHAHCOBOTO CHCTOSHUE IO CIIPABEJIMBA CTOMHOCT, HETHO OT
IPEKUTE Pa3Xoay MO TPAH3aKIMATA, a TIOCIIEABAIIO — [T0 aMOPTU3HUpyeMa CTOMHOCT 110 METO/1a Ha epeKTHBHATA
nuxBa. EnemeHTHTe, KIacHpHUIHUPaHU KAaTO THPTOBCKH M JAPYTH 3aJIbIDKCHUS OOMKHOBEHO HE CE OICHSBAT

OTHOBO, ThI KaTO 3aIbJDKEHHTA Ca U3BECTEHU C BUCOKA CTETIEH Ha CUTYPHOCT U YPEXKJIAHETO € KPaTKOCPOYHO.

®DuHAHCOB IIaCHB CE nmpeémMaxBa OT OTUCTa 3a (I)I/IHaHCOBOTO ChCTOSIHHE, CaMO KOrato 3aABbJIZKCHHCTO 6’1:}:[6

noraceHo, MpeKpaTeHo MM u3rede. Pa3nmukata Mexay OanaHcoBaTa CTOWHOCT Ha OTITMCAHUS (DUHAHCOB MACHB
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" U3IIaTCHAaTa nNpecranuia CC Ipru3HaBa B nevanbdara uiu 3ary6aTa.

JIUXBH, TUBHIEHTH, 3ary0U U Me4aaou

JluxBu, OUBUICHTH, 3aryOM W me4yanOu, CBbpP3aHU ¢ (UHAHCOB HHCTPYMEHT WJIM KOMIIOHEHT, KOWTO €
(MHAHCOB TMAcUB, CE MPU3HABAT KATO MPUXOH WM Pa3XoAH B Nevyandara uim 3arybarta. Pasmpenenenusra 3a
MPUTEKATEIUTE HA UHCTPYMEHTH Ha COOCTBEHHUS KAIllUTaN Ce MMPU3HABAT TUPEKTHO B COOCTBEHUS KAITUTAIL.
Pasxonure 1o onepanusaTa 3a KaluTajaoBa CAEIKA CE€ OTpa3sBaT CUYETOBOJHO KaTO HAMaJIEHHE HAa COOCTBEHHS
KarnTal.

Knacupukanusara Ha pUHAHCOB MHCTPYMEHT KaTo ()MHAHCOB IACHB MJIM MHCTPYMEHT Ha COOCTBEHHS KaItuTal
oTpesiessl TNy JIUXBHUTE, JTUBUJICHTUTE, 3aryOUTe W TIe4alOnuTe, CBbP3aHU C TO3H WHCTPYMEHT, ce MPU3HABAT
KaTo TPUXOIU WM pa3xomd B redanbata wim 3arybata. [lmamaHusta Ha JMBHUICHTH 33 aKIUH, W3IS0
MPHU3HATH KaTO MACHBH, CE IPU3HABAT KATO Pa3XOJH 110 ChIIMS HAYMH KaKTO JIMXBH o oOnuranusi. [ledanbara
W 3ary0ara, CBbp3aHa C OOpaTHHM M3KyNyBaHWs WM peduHAHCHpaHE Ha (UHAHCOBU IMACHBH, CE MPH3HABA B
nevanbara WM 3arybarta, JOKaTo oOpaTHUTE W3KYIyBaHWs WM pe)UHAHCHPAHETO HAa WHCTPYMEHTH Ha
COOCTBEHMsSI KalMTal Ce NMPU3HABAT KATO MPOMEHHW B COOCTBEHHWS KamuTan. I[IpoMeHUTEe B ClpaBelIMBaTAa
CTOMHOCT Ha MHCTPYMEHTA Ha COOCTBEHHMSI KaITUTaJl HE ce IPU3HABAT BbB (JMHAHCOBUTE OTUCTH.

Pa3xoauTe npu M3naBaHETO WM MPUI0OMBAHETO HA CBOM MHCTPYMEHTH Ha COOCTBEHHS KalUTajl Cce OTUYUTAT B
KamuTaJl, H.p. IpU KaluTajoBa CHAENKA Pa3sXOIMTE MO CHAeIKaTa e OTYMTAT CYCTOBOJHO KaTO HAMaJeHHE Ha
COOCTBEHHSI KaIrTuTaJ.

Pa3xoam mo cuenka, KOUTO ca CBBP3aHU C EMUTHPAHETO Ha ChCTaBeH (PMHAHCOB MHCTPYMEHT, CE€ PaslpeacsaT
KbM TIACHBHHSI W KaIIUTAJIOBHS KOMIIOHEHT, IMPOMOPIMOHAIHO Ha pas3lpelelieHHeT0 Ha IOCTBHIUICHHATA.
Pasxonmure mo cpenka, KOUTO ca ChbBMECTHO CBBP3aHM C IOBEUE OT €IHA CHAENKa (HampHMep pa3XxoguTe 3a
CBHBMECTHO TIpe/yIaraHe Ha HAKOM aKIMM M KOTUpaHe Ha JIPYTd aknuu Ha (OoHJOBa Oopca), ce pasmpencisT
MEX]y Te3U CIIEIIKH, KaTO C€ N3IO0I3Ba PAI[OHAIHA U OTHOCHMA KbM CXOJIHH CAENKHU 0a3a 3a pa3npeeneHue.
[Newan6ure u 3aryouTe, CBBP3aHU C MPOMEHU B OalaHCOBaTa CTOMHOCT Ha (JMHAHCOB MACHUB, CE IPU3HABAT KAaTO
MPUXOAN WM Pa3XolH B redanbaTa WM 3arydarta JIOpH KOraTo ce OTHACAT JIO0 MHCTPYMEHT, KOMTO BKIIIOYBA
MpaBO Ha OCTATBhUCH JIsUI OT AKTUBUTE HA MPEANPHATHETO B 3aMsHA CpeIly IMapU4HU CPENCTBA WU APYT

(DMHAHCOB AKTHB.

2.9.6. XemxxkupaHe

OobwnuaiinaTta neiiHocT Ha ['pynara st u3nara Ha BaJyTeH M JIMXBEH PHCK. 3a Ja XeDKUpa Te3H PHCKOBE,

I'pynara usnon3sa aepuBaTUBU U JIpyTH Xemkupamu uHcTpyMeHTd. MCC 39 mo3BonsaBa 3 BUAa XemKHUpaIiy

B3aMMOOTHOIIICHUS:

. XeIKUPaHETO Ha CpaBEAJINBaTa CTOMHOCT;

. XemKupaHe Ha MapUYEH MOTOK;

. Xelk Ha HETHA MHBECTHULIMS B Uy>KJI€CTpaHHa JEMHOCT.

I'pynata wu3mons3Ba OTYMTAHE HA XEHKUPAHETO, CaMO KOraTo Ca H3IBIHEHH CICAHUTE YCJIOBHS TIpH
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3aII0YBAHETO HA XEHKUPAHETO:

. XEIDKUPALIUAT MHCTPYMEHT M XEIKUpaHaTa IMO3UIKsS WK CIeNIKa MOTaT Ja ObJIaT SICHO OTIPaHHYCHH;

. M3BBPIICHO € (POPMAITHO OINPEICNIIHE U JOKYMEHTHPAHE Ha XEKUPAIIOTO B3aUMOOTHoIIeHHEe. TakoBa
JNOKYMCHTHpAHE BKIIIOUBAa XEMK CTpaTerus W METOJ 3a OlECHKa Ha e(eKTHBHOCTTA Ha XEDKUpAIusi
WHCTPYMCHT;

. XEIDKUPAIIOTO B3aMMOOTHOIIICHHE C€ OdYakBa Ja ObjJe BUCOKOS(EKTHBHO IMpe3 MEIHs JKUBOT Ha
XEDKAPAHETO.

l'opHaTa mOKyMeHTAIMsl B IOCIENCTBHUE C€ aKTyalu3Hpa KbM BCsAKa OTYETHA JaTa, 33 Ja CE OICHH Jaid

XEDKHPAHETO BCE OII[e Ce 0YaKBa Ja ObJie BUCOKOC(PEKTUBHO TPE3 OCTABAIINS MEPUOJ Ha XS/DKHPAHE.

2.9.7. lepuBaTuBH

Benukn ACPUBATUBU ITbPBOHAYAIIHO CC€ IMPU3HABAT M BIIOCICACTBHUEC CC OTUYMUTAT IO CIIpaBCIJIMBa CTOMHOCT.

[TonmutukaTta Ha ['pymaTa e 1a M3MON3Ba IEPUBATHBU CaMO C IENT XEMKUPaHe.

2.9.8. MarepuaJjnu 3anacu

MarepuaaHuTe 3amacy ce TI0COYBaT 10 NO-HUCKATa OT HCTOpUYECKaTa [[eHa M HeTHATa peain3yeMa CTOWHOCT.
PasxombT mpu morpebiieHHE/U3NMCBaHE CE OMNpEeess MO0 METoma “‘CpPeAHO IpereriieHa” 3a XpaHUTCIHHUTE
MIPOIYKTH B PECTOPAHTUTE W “TIbpBa BXOIIIA-ITbPBA HM3XOJAIIA” 32 KOHCYMAaTHBHUTE, 3a Ja C€ Iomdeprae
Pa3IUYHUS UM MPOU3XOI M MPUIOKEHHE. MaTepralHUTe 3alacy Ce OICHSBAT IO IIeHA Ha MPUI00MBAHE UM

ce0EeCTOMHOCT, B KOSITO C€ BKJIFOUBAT TPAHCIIOPTHUTE PAa3X0OJIH, KAKTO U JIPYTH Pa3Xo/u 3a MPpUI00HBaHe.

HernaTta peanusyema CTOMHOCT € paBHa Ha O4aKBaHaTa IPOAa)<HaTa IIEHA, IIPU HOPMAJHO IPOTUYAHE Ha

Z[CﬁHOCTT&, HaMaJICHa C IIPAKO CBBP3aHUTE C npoz[a>K6aTa pas3xoau.

2.9.9. buoJIOTHYHH AKTUBH U 3eMelesIcKa NPOAYKIHS

BuonornunuTe akTUBHM (TpallHW HACaXKICHHUS, €Ibp poraT JOOMTHK W MIIaId >KMBOTHH) M J00MTaTa
CEJICKOCTOIAaHCKa MPOAYKIUSA CE OTYMTAT MPH TAXHOTO MbPBOHAYAIHO NMPU3HABAHE M B Kpas Ha OTUYCTHHS
MepUo 10 ce0ECTOMHOCT, HaMaJIeHa ¢ HATPYMaHu 3aryOu OT 00e3lleHKa, TopajIy JIMIcaTa Ha aKTUBEH Iasap —
CTOKOBa O00Opca. 3a Te3W aKTHUBH JIMIICBAT Ma3aPHO ONMPEICICHHU [IEHH WU CTOMHOCTH, ITOPaIy KOETO Ce IpUeMa,
4ye ce0eCTOMHOCTTA UM ¢ OJIM3Ka JI0 TAXHATa CIpaBeJIBa CTOMHOCT. TpallHUTE HACAKICHHUS CE aMOPTHU3UPAT
ChOOpa3HO OYAKBAHHS TIOJNE3CH KUBOT Ha ChOTBETHUTE BHJIOBE. ONpPEIEICHUAT MONIE3CH KUBOT € OT 7 70 25

TOJIMHH.

2.9.10. Thbproecku B3eMaHusl

ThproBckuTe B3eMaHHs C€ TMPU3HABAT IMHPBOHAYAIHO [0 CIpaBEJIMBAa I[I€HA, a BIIOCICACTBHE 10
aMOpTH3HMpaHa CTOMHOCT (KaTo ce M3IO0JN3BAa METoJa Ha e(pEKTHBHHS JIMXBEH IPOLEHT), HaMaleHa ¢
eBEHTYaJIHa MPOBU3Us 3a oOe3neHka. [IpoBu3us 3a o0Oe3leHKa ce PaBU B ClIyYail, 4e ChLIECTBYBA OOCKTHBHO

JOKa3aTciICcTBO, Y€ prHaTa HsiIMa Ja 6’bIIe B CBCTOSAHHUEC Ja C’I:.6€pe BCUYKU OBJDKMMHU CYMH, CbBITIACHO

31



IIbpBOHAYAJIHUTE YCJIIOBHA IO OTHOIICHUEC Ha CHOTBCTHHUA PA34CT. 3Han/IMI/I q}HHaHCOBI/I 3aTpyAHCHUA Ha
3ab/DKEHOTO JIMIIE, BEPOATHOCT 3a OOSMBSBAHE B HECHCTOATEIHOCT M JIMKBUIALHWSA, (PHHAHCOBO
MPECTPYKTYpHUPAHE WM HEBB3MOXKXHOCT 3a M3IIJIAIIAHC Ha AbJIra C€ NprueMaT KaTo MHAUKATOP, Y€ ThPIrOBCKOTO
B3eMaHe ¢ oOesleHeHo. [Ipubmu3nuTeHaTa OlcHKa 3a 3aryOM OT ChbMHHMTEIHHM U HEChOMpaeMU B3eMaHUs Ce
npaBH, KOraTto 3a ChOMpaeMOCTTa Ha IsUIaTa cyMa HJIM Ha YacT OT Hes ChINECTBYBA BHCOKa HECHTYPHOCT.
HeC'b6I/IpaeMI/ITe B3€MaHUA CC€ U3NHNCBAT, KOraTo IIPaBHUTE OCHOBAHUA 3a TOBA HACTBIIAT. T'LpFOBCKI/I B3CMaHMU,
MPOCPOYCHH 3a CPOK HE MOBEUE OT eIHa TOJMHA, He Ce cuuTaT 3a obe3neHenn.Cymara Ha MPOBU3HUATA € PaBHA
Ha pa3iuKaTa MKy OalaHcoBaTa CTOMHOCT HAa B3EMAaHETO M CEraliHaTa CTOMHOCT Ha OYaKBaHHUTE ObJCIIN
MApUYHHU TTOTOIH, AUCKOHTHPAHH C ITbPBOHAYAIHHAT e¢()EKTUBEH JMXBEH MpoIeHT. banancoBata cTOWHOCT Ha
aKTHBa Ce HaMaJsBa 4ype3 M3IMOJI3BAHETO HAa KOPEKTHBHA CMETKAa, a CTOMHOCTTA Ha 3arybarta ce OTpassiBa B
oTYera 3a revandara Wi 3arydara v Apyrus BceoOXBaTeH I0X0J KaTo ,,00IIM ¥ aJMHUHUCTPATUBHU pa3xoan’”.
Koraro masieHO ThproBCKO B3eMaHe ce MPEIeHU KaTo HeChOMpaeMo, TO ce OTITUCBA OT KOPEKTHBHA CMETKa Ha

THPTrOBCKUTC B3CMaHUs.

2.9.11. IlapuyHu cpeacTBa U NAPUYHU €KBHUBAJIEHTH

HapI/I‘IHI/ITe CpCACTBa U MAPUIHUTEC CKBUBAJICHTHU BKJIIOYBAT KACOBUTC HAJIMYHOCTHU, pa3llIalIaTCIIHUTE CMCTKHU
M KPaTKOCPOYHHUTE JAECTTO3UTH B OAHKH, YMHTO OPUTHHAIIEH MaTypPHTET € 10 3 Mecela.
3a 1enuTe Ha U3rOTBSHETO HA OTYETA 33 MaPHUUYHUTE MOTOLH
L] MapU4YHUTEC IIOCTBIUVICHHUA OT KIMCHTU WM MAapUYHUTC IUIallaHUA KbM JOCTaBYMIUM Ca IPEACTaBECHH
opytHo, ¢ BkiodeH JJIC (9% 3a npomax0a Ha OCHOBHM XOTeNHMEpPCKH yciiyru U 20% 3a JOCTaBKU U
OCTaHAJIUTE MPOJIaXKON);
® JIUXBHTE IO MOJYyYEHH KPEAUTH 3a O0OPOTHM CPEJACTBA Ca BKIIOYCHU KAaTO ILIAIllaHe 3a OlepaTHBHA
JICHHOCT;
L] JIMXBUTEC 110 IIOJYYCHHM HWHBCCTUIIMOHHU KPEAUTU Ca BKIIIOYCHH KaTO IUIAIIaHC 3a Q)HHaHCOBaTa
JICHHOCT;
® [UIANaHHUATA, CBHP3aHU C U3TPAKJAHETO Ha AKTHUBH IO CTOMAHCKH HAYMH (B T.4. KbM
JIOCTaBYMIIM U TIEPCOHAJA) Ca BKIIFOUEHH KaTO IUIAIAHUS 32 MHBECTUIIMOHHA JEHHOCT;
® TpaifHO OJOKMpaHUTE MAPUYHH CPEACTBA HE ca BKIFOUYECHHU B OTUETA 32 MAPHYHHUTE MTOTOILN
L] 3a HOCIUTC Ha NAapUYHUA IMOTOK UIIINIATCHUTEC JUBHUJACHTU CC€ BKIIIOUBAT KaTO IJIalaHWA 3a q)HHaHCOBa

)Z[Cf/iHOCT, a NOJIYYCHUTC JUBUACHTHU, KATO MMOCTHIIJICHUSA OT MHBCCTUIMOHHA I[CﬁHOCT;

2.9.12. JInxBeHu 3aeMu

Benuku 3aeMH ce MPEACTaBAT MO CeOSCTORHOCT (HOMHHAJHA CTOMHOCT), KOSATO C€ MpHEeMa 3a CIpaBeiiBa
CTOMHOCT Ha MOJYYCHOTO IO CJelKaTa, HETHO OT MPEKUTEe pa3Xxomd, CBbp3aHu ¢ Te3u 3aemu. Cren
IIbPBOHAYAJIHOTO MPU3HABAHE, JIUXBOHOCHUTE 3a€MHU IIOCIICIBAIIO CE OLICHSIBAT M0 aMOPTH3UPyeMa CTOMHOCT,
oIpeneNnieHa Ype3 MpujiaraHe Ha METo/Ia Ha epeKTHUBHATA JIUXBA. AMOPTU3MpPYyMaTa CTORHOCT C€ OIpe/ess KaTo

Ca B3C€TU NpCABHUA BCUYKU BUJOBC TAKCH, KOMUCUOHHU U APYTU pa3xoar, BKIIIOYUTCIIHO JUCKOHT HUJIU IIPEMHA,
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acolMMpaHy ¢ Te3u 3aeMHu. [leuanOure u 3aryouTe ce Mpu3HABAT B OTYETA 32 IevyandaTta Uity 3arydarta u Apyrus
BCCOOXBATCH JIOXOA Karo (DMHAHCOBM MPUXOMH/Pa3XOAd TMpe3 MepHojia Ha aMOpTHU3aAlMs HIM KOrato

3aABJDKCHHUATA CC OTIIUINAT UKW peaynupar.

2.9.13.JIu3uur

DOUHAHCOB JIM3UHT

OUHAHCOBHUAT JIM3UHT, IIPU KOWTO ce TpaHChepupa KbM ['pynara ChIIeCTBEHAaTa YacT OT BCHUKH PUCKOBE U
CTONAHCKHU WU3TOJIH, IPOM3THYAIIHN OT COOCTBEHOCTTA BbPXY aKTHUBA 10J1 (PMHAHCOB JIU3UHT, CE KallUTaIH31pa B
ordyera 3a ()MHAHCOBOTO CHCTOSHHME HAa JIM3MHIONONYdYATeNIss KAaTo Ce IMPEICTaBs KaTO MMOTH, MAIlMHUA U
ChOpPBKCHHMSI TI0 JIM3HMHT 110 [IeHa Ha He3a0aBHA MPoaak0a WM ako € [0 HUCKA — 10 HACTOAIIaTa CTOMHOCT Ha
MHUHUMAJIHUATE JIM3UHTOBY TUIAIIAHHS.

[IpunoOuTtuTe 1Mo (PMHAHCOB JIM3MHT AKTUBU CE aMOPTH3UPAT Ha 0a3a MOJIE3eH KUBOT HAa ChOTBETHHUS aKTHUB.
JIu3uHroBUTE IUTAIIAHMS CHIBPXKAT B ONPEACICHO ChOTHOLICHHE (DUHAHCOBUSA pa3xo] (JIuXBa) H
MpHCHaaiaTa ¢ 4acT OT JIM3MHTOBOTO 3ab/DKCHUE (TJIABHMIIA), TaKa Y€ Jla C€ MOCTUTHE MOCTOSHEH JIMXBECH
MPOIICHT 3a OCTaBalllaTa HEM3IUIATEeHa YacT OT TJIaBHHIIATA [0 JIM3MHTOBOTO 3aAbibkeHue. OnpeneieHUTe Ha
TakaBa 0a3a JINXBEHH Pa3XOIy, CBbP3aHU C HAETHs O] (DMHAHCOB JIM3MHI aKTHB, CE MPEICTABAT HETHO ChC
3aJIbJDKCHHETO KbM JIM3UHIOAATENIA U Ce BKIIIOYBAT B IeyanbaTa WM 3arydara mpe3 Iepuojia Ha JIM3UHTOBHUS
JIOT'OBOP, KOTaTO CHIIUTE CTAHAT Ab/DKUMHU.

OnepaTuBeH JU3UHT

JIu3uHT, MpH KOMTO HAeMOJATENAT MPOIbJKABa Ja NPUTEKaBa CHIICCTBEHATA YaCT OT BCHYKHM PHUCKOBE U
CTONAHCKU HW3roJM OT COOCTBEHOCTTAa BBPXY HAJCHHs aKTHB C€ KiIacH(HUIMpa KaTO OINCPaTHBEH JIU3WHT.
[TnamaHusATa/IOCTHIICHUATA 10 ONEPATUBHHUS JIM3MHT CE MPU3HABAT KaTO Pa3XOAH/IPUXOIU B Medaadarta uim

3ary0aTa Ha 0a3a JIMHEEH METO/] 3a IIepHo/ia Ha JIM3UHTa.

2.9.14. THpProBcKu U APYrH 3aXbJKEHUS
THproBeku U APYTH 3aABIDKEHHS IBPBOHAYAIHO CE€ OTYMUTAT IO CTOMHOCT HAa BH3HUKBAHE, a BIOCIEACTBHE IO

aMopTU3UpyeMa CTOMHOCT.

2.9.15. O6e3uenka

CroifHOCTTa Ha aKTHBUTE Ha ['pymnara ce aHaIU3Mpa NePHOJIUYHO KbM Kpasi Ha BCEKU OTYETEH MEpHoI, 3a Jia ce
NpeIeHH Jalli ChIIECTBYBA MHIUKAIH 32 o0e3lleHKa. B ciyuaii, 4e chlIecTBYBAT TaKMBA MPU3HAILHM, CE IIPABU
npUOIM3UTENHA OIIEHKA 332 Bh3CTAHOBMMATA CTOMHOCT Ha aKkTHBa. 3aryba oT o0e3lleHKa ce MpH3HaBa BUHATH,
KOraTo TEKyIlllaTa CTOMHOCT Ha aKTWMBA WIM Ha Ipylla aKTUBH, T€HEPUPAILU NPUXOIU, YACT OT KOUTO € TOW,
MpEeBUIlIaBa Bh3CTAHOBUMATA My CTOMHOCT. 3ary0a oT 00e3I[eHKa ce OTYMTA B TeHanbaTta Wik 3arybara u/uiu B

JpyT BceoOXBaTEH JJOXOI.

2.9.16. lIpoBu3un
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[IpoBu3uK ce mpu3HaBaT B OTYeTa 3a (PMHAHCOBOTO CHCTOSHHE, Koraro I'pymara e moesna HOPUAMYECKO WM
KOHCTPYKTHBHO 3aJb/DKCHHE B PE3y/ITaT HA MHHAJIO CHOMTHE, M MMa BEPOATHOCT Jia C€ peasiu3upa HEraTHBCH
MapryeH MOTOK, 3a JIa CE MOracH 3aJIbJDKCHHETO. AKO 3aJb/DKCHHUETO UMa MaTeprasieH e()eKT, IPOBU3UATA CE
orpenens KaTo ouakBaHHUsS ObJEI MapUyeH MOTOK Ce AUCKOHTHPA ChC CTaBKa MPEIH JaHbIM, KOSTO OTPa3siBa
TeKylllaTa Ia3apHa OIICHKA Ha IMapUTe BBB BPEMETO M TaM KbICTO € IOAXOSI0, CICHH(DUUHUSA 3a

3aBJIDKCHHUETO PUCK.

2.9.17. 3aabJKeHUs1 KbM IMEPCOHAJIA N0 TPYAOBOTO H CONMAIHO 3aKOHOIATEJICTBO

TpynoBUTE M OCUTYPUTEITHH OTHOIIECHHUS C pAOOTHUIIUTE U CIYKHTENUTE B [ pynaTa ca OCHOBHO C JIpy>KecTBa —
paboToaTeny, M3BBPIIBALIM CBOSTA JCHHOCT B bwirapust ce ocHoBaBaT Ha pasmopendute Ha Komekca Ha
Tpy/Ja U Ha JISHCTBAIIOTO OCUTYPHUTEITHO 3aKOHOIATENCTBO Ha P Brirapus.

OCHOBHO 3aJIbJDKEHHE Ha pabOTOAATENs € Ja U3BBPINBA 33 JbDKUTEITHO OCUTYpsIBAHE HA HACTHUS MEPCOHAT 32
¢onn “TleHcnn”, TOMBIHUTENHO 3abDKUTEIIHO MEHCHOHHO ocurypsisane (JI3110), ¢poun “OO0110 3abonsBane u
MarunHcTBO” (O3M), dona “bespadoruna”, houn “Tpynosa 3mononyka u npodecruonanna oonect” (T3I1IB),
3[paBHO OCHTYypsIBaHE.

KbM ['pynata HsiMa ch3aaieH U GYHKIIMOHUPAIL YaCTSH JOOPOBOJICH OCUT'YpUTEICH (POH/I.

OcurypuTeTHUTE ¥ TICHCHOHHH CXEMH, pWiaraiu ot ['pymara B Ka4ecTBOTO i Ha paboTOmaTes, ce OCHOBAaBaT
Ha OBJIrapCKOTO 3aKOHOAATEICTBO M ca IUIaHOBE C JAeduHupann BHOCKH. [Ipu Te3u miaHoBe pabOTOAATENST
Iaia MEeCEYHO OmpejelieHM BHOCKH B abpxkaBHuTe (GoHn “[leHcun”, doun “O3M”, doun “bespadoruiia”,
¢doug “T3I1B”, doun “I'BPC”, kakTo M B YHHBEpCAIHU U MPOPECHOHAIHU NMEHCHOHHH (oHAO0BE — Ha Oaza
(UKCHpaHH 1O 3aKOH MPOICHTH U HSIMa MPaBHO WM KOHCTPYKTHBHO 3aIbJDKCHHE JIa J0IUIalIa BbB (JOHIOBETE
ObJIeI BHOCKH B CIIy4anTe, KOraTo T HAMAT JOCTATHYHO JIa M3ILJIATAT HA ChOTBETHUTE JIMIIA 3apa00TCHUTE OT
T4X CyMH 3a II€pruoJia Ha TPYAOBHUA UM CTax. Amnanornybo ca 3abJDKCHUATA M0 OTHOLICHUEC Ha 3IPaBHOTO
OCHTYpsIBaHE.

CewriacHo pasnopenoute Ha Koaekca Ha Tpyma (KT), paGoTomaTensaT MMma 3aab/DKCHUE Ja M3IUIATH MPH -
npeKpaTsIBaHe Ha TPYJIOBHS JOTOBOP O0E3IIETCHHS 3a:

v/ HeclaseHo MPEIU3BECTHE — OPYTHO TPYIOBO BH3HATPAXKIECHUE 32 €IMH MECEll;

v/ [opaju 3aKpuBaHe Ha NMPEANPHUATHETO WM HA YacT OT HEro, ChbKpallaBaHe B IaTa, HAMAaJsBaHE Ha
obema Ha pabora U crupaHe Ha paboTta 3a moBede OT 15 qHM — pabOTHUKA HMITH CIYKUTENS MOXE J1a
noMy4Yr 00e3IIeTeHUE B pa3Mep Ha OpyTHOTO My TPYIOBO Bbh3HArpaXkIeHHE 10 6 Mecela Mo MpereHKa
Ha paboromaTens (ceri. Y222 an.1 ot KT);

v\ [pU OpekpaTsBaHe HA TPYAOBHMs JOTOBOP MOPagd OOJNECT — HE MO-MaJKO OT OPYTHOTO TPYIOBO
MECEUHO Bh3HATrpaXkiacHue, ypenuueHo ¢ 50% 3a cpok OT JBa Mecela;

v\ [pU TEHCHOHUpPAHE — OT 2 10 6 OpyTHH MeCeYyHHW pabOTHM 3aIUIaTH CIOPEN TPYAOBHs CTaX B
JPYKECTBOTO;

v/ 3a HeM3MOJ3BaH IUIATEH TOIMUIIEH OTIYCK — OOE3IIETEHNE 38 ChOTBETHUTE TOJAMHHU 33 BPEMETO, KOETO

CC IIpU3HAaBa 3a TPYAOB CTaX.
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Crnen m3IUIAIIAHETO HAa MOCOYEHHTE OOe3IIeTeHHs 3a paboTojarens He MPOM3TUYAT APYTH 3aTBIDKEHHS KbM
paGOTHI/IHI/ITe " CIIY)KHUTEIIUTE.

KpartkocpounuTe 10xoau 3a nepcoHana mnoj popmMarta Ha Bb3HArpakaeHus, OOHYCH U COLMATHU JOIUIAAHNS 1
npuI0OUBKH, (M3UCKyeMHU B paMKHUTe Ha 12 Mecela ciel Kpas Ha Mepuoja, B KOWTO MEPCOHATHT € TOIOXKHI
TPYZ 32 TAX WIH € U3ITBJIHWI HEOOXOMUMHUTE YCIIOBHSI) c€ TPU3HABAT KaTO pa3Xxoj B OTYETa 332 BCCOOXBATHUS
a0xXona B i€pruoaa, B KOHNTO € IOJI0KEeH TPYABT 3a TAX UKW Ca UBIIBIIHECHU U3UCKBAHUATA 3a TAXHOTO IMOJTy4YaBaHE
KaTo TEKYIIO 3aJb/DKeHue (Cien mpuclagaHe Ha BCHYKH IJIATEHW BEYe CYMH U TOJIAralld Cce yAPBKKH) B
pa3Mep Ha HEAMCKOHTHpaHaTa MM cyma. [Ibpmxumure OT I'pymaTa BHOCKM IO COIHAIHOTO M 3/PaBHO
OCHUTypsiBaHE c€ IIPU3HABaT KaTO TEKYI pa3Xoj U 3aAbJDKCHUE B HEIUCKOHTUPAH pa3Mep, 3a€HO U B IIepHOAa

Ha HAYUCJIICHHUEC HAa CbOTBETHUTEC JOX0JH, C KOUTO TC Ca CBbP3aHU.

2.9.18. lIpuxoau

[MpuxoauTe ce mpu3HaBaT Ha 0a3a MPHUHIUIIA HA HAYKUCIISIBAHE U JIO CTEIEH, 0 KOSTO CTOMAHCKUTE M3TOIH Ce
MPHUI0OUBAT OT JPYKECTBOTO M JJOKOJIKOTO MPUXOJMTE MOTAT JIa CE OL[CHST HAICKIIHO.

[Mpuxoan or mponak6a Ha aKTUBU C€ INPU3HABAT, KOTaTO BCHYKMA CHIICCTBEHW PHUCKOBE W M3TOIU OT
COOCTBEHOCTTa Ha aKTUBHUTE CE PEXBBPIIAT HA KyITyBaya.

ITpuxoaure oT mpogakda Ha yCIyru ce IpU3HaBaT, KaTo ce€ OTYUTA eTala Ha 3aBBPLICHOCT Ha CHENKaTa B Kpas
Ha OTYETHHUS TIEPHOJI, aKO TO3M €Tall MOXKe Jia ObJie HaJeXKTHO U3MEPEH, KAKTO U Pa3XOJUTe, U3BBPIICHH IO
cIleNKaTa ¥ pa3sXxoAuTe 10 MPUKIIOYBAHETO.

DuHAHCOBH NPUXOIU

duHaHCOBUTE MPUXOAW BKIOYBAT HAYMCIICHHS 32 JIMXBH OT BIIOXKEHU CPEACTBA, MEYAIOW OT OMepainuyd B

Yy)XXACCTPaHHA BajlyTa, IOJYYCHU OIUBUJACHTH OT y4aCTHU.

2.9.19.Pa3xoau

OnepaTuBHHU pa3xoau

Pa3x0111/1Te CC IMpU3HaBaT B MOMCHTA Ha TAXHOTO BB3HHMKBAHC U Ha 6333 IIPUHIOUIINTC Ha HAYUCIIABAHE U
CBhIIOCTaBUMOCT.

DUHAHCOBH Pa3Xxoau

duHAHCOBUTE Pa3XxOAH BKIFOYBAT HAUMCIICHU JIMXBHU IO 3a€MH, 3aryOH OT OIEpalliy B Yy)KJICCTPaHHA BaJlyTa,

Jpyru OAaHKOBU TaKCH M KOMHCHOHHHU.

2.9.20. KopnopaTuBeH JaHBK
KopropatuBen gaHbK BbpXy Ieuajadara 3a TOIMHATA BKIIIOYBA TEKYI M OTCPOYCH JaHbBK.

TekyiuTe JaHBIM BHPXY MedyayidaTa Ha ObIrapcKUTE IpY)KeCcTBa OT ['pymara ce onpenessaT B CbOTBETCTBHE C
W3MCKBaHMATA Ha OBITaApCKOTO JAHBYHO 3aKOHOAATEIICTBO — 3aKOHA 32 KOPIIOPATUBHOTO TOJ0XOIHO O0JIaraHe.

Homunannata nanbuna craBka B bwarapus 3a 2016 . e 10 % (2015 r.: 10%). ApliepHuTe mpeanpusTus
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Exoarpo A/l u Exormog EOO/] mon3BaT AaHbYHN O0JIEKYCHUS 33 3eMEENICKH IPOU3BOJUTEIN, KaTO Pa3MephT

Ha MPEOTCTHIICHUAT JaHbBK 3a TEKyIlaTa U mpeaxoaauTe roguan ¢ 60%.

TekymuTe naHbly BEPXY Nedandara Ha apyKecTBaTa oT ['pynara, perucTpupaHy B 4y>KOMHA ce ONMpEneNnsT B

CHhOTBCTCTBHEC C H3UCKBAaHUATA HA MECCTHHUTEC JaHBYHHU 3aKOHOAATCIICTBA.

Tekyil naHbK € CymMaTa Ha JaHbKa, KOMTO TPsiOBa Ja ce IUIaTH BbpXy objiaraeMara redaiba 3a mepuona, Bb3
OCHOBa Ha e()eKTUBHATA JJaHbYHA CTaBKa KbM Kpasi Ha OTUCTHHUS MEPUO/I.

OTCcpoyeHHM NaHbIM Ce HAYMCIABAT KAaTO CE H3IMO0JI3yBa OallaHCOB METOJI Ha 3aIbJDKCHHsTA (OalaHCOBHUS
TTACUBEH METO]I), KOWTO MO3BOJISBA J1a C€ OTUYUTAT BPEMEHHH PA3IMKH MEXKIY TEKyIIaTa CTOWHOCT Ha aKTUBHUTE
U MMACUBHUTE 32 IEIUTE Ha CYCTOBOJHOTO OTUYNTAHE U 332 JAHBYHU LIEJIH.

Cymara Ha OTCPOYCHHMTE JaHbBIM € 0a3upaHa Ha OYaKBAHMS HAYMH 33 peayM3allhs Ha aKTUBUTE M IaCHBUTE.
AKTHBUTE W MMACHBUTE 10 OTCPOUYCHU JAHBIM CE OICHIBAT MO JAHHYHH CTABKH, KOUTO CE OYaKBa Jia ObIaT B
CHja 3a TMepuoja, KOrato akTHBBT CE peaju3upa WIH MacCUBBT C€ ypPEId, CHITIACHO NAHBYHUTE 3aKOHH,
JefCTBaIM KbM Kpasi Ha OTYETHHSI TIEPHUO]I.

OTcpodeH MaHBYCH aKTHB CE IpH3HAaBa caMO TOraBa, KOraTo MOTraT Ja Ce MOoNy4yaT NaHbYHHU TOJI3H, CPEIry
KOHTO aKTHBa MOXKE JIa CE OMOJI30TBOPH.

OTcpoueHHUTE MaHBUYHU AKTHBU CE HaMaJsIBAT JI0 pa3Mepa Ha TE3HM, 3a KOMTO ObJeIlara M3rojua Bede HE ¢
BEPOATHO Ja ObJIe peain3upaHa.

OTCpoUYeHHUTE NaHbIM, CBbP3aHU C O0CKTH, KOUTO Ca OTUYCTCHHM IUPEKTHO B COOCTBEHHUS KalMTajl WIH Apyra
MO3MUIMS B OTYeTa 3a (PMHAHCOBOTO CHCTOSHHE, CHIIO CE OTYUTAT JAMPEKTHO KbM CHOTBETHHUS KaIlMTAJIOB

KOMITOHCHT WJIH ITO3UIIHA.

2.9.21. /lapeHus oT MPaBUTEJICTBOTO

JlapeHI/ISITa OT HIPaBUTCICTBOTO CC OTUMUTAT IO CIIpaBCIIMBa CTOI‘/’IHOCT, KoraTto uMa 10CTaTb4HO CUT'YPHOCT, Y€
JapeHHeTo 11e ObJe MoMydeHo U ['pynara e cras3sa ChI'lbTCTBAIINTE TO yCIOBHS. [IpaBUTEICTBEHUTE TapEHHsI
Ce pa3cpoyBaT U CUCTEMHO MPU3HABAT B OTYETA 3a MevandaTa WM 3arydaTa U JIpyrus BCeOOXBaTeH JOXO C
e ChIOCTABIHETO KM CbhC CHOTBETHHUTE pasxon, 3a 4YHETO KOMIICHCHpaHE ca MpeJIHa3HAYCHH.
HpaBI/ITeHCTBeHI/ITe Jap€Husd, BbpXY 10X0Ja, CBbpP3aHU CbC IMOKYIIKaTa HAa MMOTH, MAIlIMHU U CHbOPBLIKCHHUA CC
BKJIIOYBAT KbM HETCKYIIIM aKTUBU KaTO Pa3CpOUCHU q)I/IHaHCI/IpaHI/IH OT MPaBUTCIICTBOTO U CC IMPU3HABAT KaTO
MPUXOJI B OTUETA 3a MevanbdaTta WM 3arydaTa v Jpyrus BCeoOXBaTEeH JIOX0]1 Ha 0a3a JIMHESH METO]I 32 CPOKa Ha

O4YaKBaHU ITOJIC3CH )KMBOT HA CbOTBCTHUTC aKTHUBH.

2.9.22. AKIIOHePeH KANUTAJ U pe3epBH

JpyxxecTBOTO - Maiika OTYMTa OCHOBHHS CH KalUTaJl 10 HOMHHAJIHA CTOMHOCT Ha PErHMCTPHpPAaHUTE B ChAa
aKLUH.
ChrioacHo M3MCKBaHUATA Ha THProBCKUsl 3aKOH M YCTaBa, JIPy)KECTBaTa ca JUIbXHHU Ja (GOPMHPAT W Pe3epB

“onna Pe3epBen”, kaTo M3TOUHHUIK HA (POHIA MoraT Ja ObaaT:
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® Haii-MaJIKO €Ha aecera oT neanGaTa, KOATO C€ OTACIIA JOKATO CpCACTBaTa BbB q)OHIIa JOCTUTHAT €AHa
AeCETa 4acCT OT aKMOHCPHU KalluTall UJIK IMO-rojisiMa 4acT, OIpeacii€Ha 1o pEeuICHUEC Ha 061HOT0 CBGpaHI/Ie Ha
AKIIUOHEPUTE,

® CpeacTBaTa, IMOJYYCHHM HaJ HOMHUHAJIHATA CTOMHOCT Ha AKIMUUTC MpU HU3JaBAHCTO UM (HpeMI/IeH
peseps);

® IPyry U3TOYHUIIH, IPESABUICHH 110 peleHre Ha OO0IoTo chOpaHue.

CpenctBata oT ()OHIA MoraT Jia ce M3IOJI3BaT CaMO 3a IOKPHMBaHE Ha TOIUIIHATA 3ary0a M Ha 3aryou OT
npenxoanu roauuu. Korato cpepcrBata BbB (DOHAA JTOCTUTHAT ONPENCICHUS B yCTaBa MHUHUMAJICH pa3Mep,

CpeacTrBaTta HaJ Ta3su CyMa Morar Jia 6’bI[aT HM3II0JI3BAHU 3a YBCIIMYaBaAHC HAa aKIIMOHCPHUA KalltuTall.

Korato ce m3kymyBaT cOOCTBEHM akIlMH, IUIaTEHATa CyMa, BKIIOYBalla M CHOTBETHHUTE MPAKO CBBP3aHU
JOII'BJIHATENTHU Pa3Xxoiu, (HeTupaHa ¢ eekTa Ha JaHbBLUTE BbPXY J0X0/1a), Ce U3BaXK[a OT MPUHAIJISKAIIMS Ha
coOcTBeHnnuTe Ha ['pynaTta kanmran, IoKaTo 0OpaTHO M3KYIEHUTE aKIUM HE ce O0C3CHIIAT, MpojanaT WIIH
npeusaanat. OOpaTHO U3KYIEHUTEe COOCTBEHH aKIIMU Ca MPEACTaBEHH B OTYETa 32 (PMHAHCOBO CHCTOSHUE IO
ceOecToMHOCT (LleHA Ha MPUI00MBAaHE) KaTO ¢ TsAXHATa CTOMHOCT € HamalieH cOOCTBeHMST KamuTan Korato
TE3W AaKIHHU T0-KbCHO C€ TpOoJajaT WM MpEeu3Aajar, BCEKM NPUXOJ, HETHPAH C TPSKO CBBpP3aHUTE
AOMMBJIHUTCIIHNU pa3xoJyd IO TpaH3aKOusAaTa W CHOTBECTHUA JTaHBYCH e(I)eKT, C€ BKJIIOYBAa B KalldTalia,
MpHHAJIeKAI Ha COOCTBEHHIIUTE Ha [ pymarta, KbM KOMIIOHEHTA “HepasIpe/ieNieHa nevanoa”.
IpeoueHbUHUAT pe3epB — crpajau u 3eMs € GOPMHUPAH OT:

a)IIOJIOKHTENTHATA pa3iivKa MEXIy OajlaHcoBaTa CTOMHOCT Ha CTPajJMTe M TEXHUTE CIPABEIUBU CTOMHOCTH
KBbM JIaTaTa Ha U3BBPIIBAHE HA BCIKA MIPEOICHKA; U

O)nonoxkuTenHaTa pa3iuka MEKAy OalaHcoBaTa CTOMHOCT Ha WMOTH, OTYUTaHW B Tpynara “MMOTH, 3a
W3IION3BaHE B COOCTBEHA JIEWHOCT”, W TSIXHATa CHpaBeIIMBa CTOMHOCT Ha JaTata, Ha KOSATO TE ce
TpaHcepupart B rpyrnata Ha “WHBECTHIIMOHHUA UMOTH .

EdexrbT Ha oTCcpoueHHTE NaHBIM BHPXY MPEOLCHBYHHS pPE3EpPB € OTpa3eH JUPEKTHO 3a CMETKa Ha TO3U
pe3eps. IIpeoleHbYHMST pe3epB ce MPEXBBPII KbM KOMITOHEHTA ,,HATPYIIaHH IedajaOn’, KOraTro akTUBUTE €
OTHHCBAT OT OTYeTa 3a (PMHAHCOBOTO CHCTOSHHE MM Ca HAMBIHO aMOPTH3HpaHU. [IpeoleHbYHHAT pe3epB
MOKpHUBa 00E3I[eHKH Ha aKTHBUTE, C KOUTO TOH € cBhp3aH.Toil Moxke /ja ObJie M3MONI3BaH NIPU peau3alusiTa Ha
JAUBUACHTHATA W KallkuTaJloBa IIOJIMTHKaA Ha prnaTa caMO cJjiea IMpPEXBBPJIAHETO MY KbM KOMITOHCHTA
“HepasrnpeeneHa rnedanba’.

PezepB or npeBanytupane (Pe3epB oT mpeusuucisiBaHe BbB BaJyTaTa Ha NpelcTaBsiHe) BKIIOYBA
edexra or mpeusuncieHUs Ha (PUHAHCOBHTE OTYETH Ha UYXKJCCTPaHHHUTE JIPYXKECTBA OT MECTHA BalyTa BbB
BaJlyTaTa Ha mpexactaBsiHe Ha I'pymara. To3m pe3epB € MPU3HAT KaTO OTNEICH KOMIIOHEHT Ha COOCTBEHHS
KanunTaJl B KOHCOJIMAWUPAHHUA OTUYCT 3a q)I/IHaHCOBOTO CBbCTOSAHHE U CC IpHU3HaBa KaTo 4acCT OT BCEOOXBATHUS
J0OXOl B KOHCONHMIMpPaHWs OTYeT 3a Tedanbara wid 3arybata W JApyrust BceoOxBaTeH noxoj. [lpu
0CBOOOX/1aBaHe/Tpoak0a Ha UyXKJIECTPaHHU JIPY’)KECTBA TO3M PE3epB Ce MPH3HABA KATO YaCT OT Ievandara

WM 3ary0aTa B KOHCOJIMAMPAHHUS OTUYET 3a redandaTa uim 3arybaTta u Apyrusi BCCOOXBaTEH JTOXO/I.
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PaznpenesieHue Ha TUBUAEHTH

Pa3npezleneHI/Iero Ha JUBUJCHTH HA aKIIMOHCPUTC CC IMPU3HABA KAaTO 3aAbJIPKCHUC BHB q)HHaHCOBI/ITe OTYCTHU B

nepuoza, B KOMTO € 01o0peHo.

2.9.23. Undopmauus 1no cerMeHTH

OTuereH cerMeHT Mpe/CTaBisABa OTIPAHIMYUM KOMIIOHEHT Ha ['pymara, KoiTo mpeanprema OusHec NelHOCTH,
OT KOMTO MOJKE JIa TIoJy4yaBa MPUXOAN U MOHACA Pa3xoau (BKIIOYUTETHO MPUXOAN U Pa3XOIH, CBBP3aHU ChC
CHEIKH C APYrd KOMIIOHEHTH Ha TpymnaTa), YAUTO ONEpaTHUBHU pe3yATaTH PEeIOBHO Ce MperyiexaaT oT
PBKOBOACTBOTO, B3EMAILO ITIaBHUTE ONEPATUBHM PELICHHUS], IPU B3EMAHETO HA PELICHUSI OTHOCHO PECYPCUTE,
KOUTO Aa ObJAT paslpenelieHd KbM CErMEHTa U OLCHSABaHE Ha pe3yNTaTUTE OT ACHHOCTTa My M 3a KOMTO e

HaJMIIe OTJeiHa (hMHAHCOBA MH(DOpMAIIHSL.

I'pynara uma envH €IMHCTBEH CErMEHT Ha oTuMTaHe. 'pynaTa pa3BuBa CBOSATa JAEHHOCT OCHOBHO B bbirapus.
OcHOBeH mpeAMeT Ha JEWHOCT € IMpeylaraHe Ha 3aBBPIICH TYPUCTHUYECKH MPOIYKT HAa MEXIAYHAPOAHUI U
BBTpEUIHMS nas3ap. 1o KOHKpPETHO, TOBa Ce U3pa3siBa B CICAHUTE NEHHOCTH: XOTEINEPCTBO; PECTOPAHTHLOPCTBO;
nponaxkba Ha CTOKM OT BHOC M MECTHO IPOM3BOJICTBO; BBHHIIHO-HKOHOMHYECKA JEHHOCT; MPENoCTaBsHEe Ha
WH(POPMAITMOHHH, KOMYHAITHO-OUTOBH, PEKIIaMHH, CIIOPTHH, aHUMAIlUOHHH, KYJITYPHH, MEUIIMHCKH U JPYTH
BHJIOBE YCIIYTH, CBBP3aHH C MEXAYHAPOAHUA U BBTPEILIEH TYpU3bM; M3TpaxkaaHe, pa3paboTBaHe U OTHABaHE
IOl HaeM Ha OOEKTH; OXpaHUTENHa JAEHHOCT — B CBHOTBETCTBHE C JEHCTBAIIOTO 3aKOHOAATEICTBO U CIEX

MoJTy4aBaHe Ha HEOOXOIUMOTO pa3pelieHue.

Heiinoctute Ha ['pynaTta ca opraHu3upaHu Taka, Y€ HHKOA OT TSIX HE ChCTaBs OTJENIEH CETMEHT CBIJIACHO
n3uckBanusTa Ha MCOO 8 OmnepaTHBHM CErMEHTH, T.€. TYPHUCTHYECKHTE YCIYIH M CBBP3aHHUTE C TSIX

poaxOu Ha CTOKH ce oepupaT 1 MpoJaBaT KaTo TYPUCTHUECKH TTAKETH.

2.9.24. OcHOBHA HeTHA MeyaJi0a HA aKIUs

OcHoBHATa HEeTHa Mevanda Ha eHa aKIUs € U3YHCIIeH Ha 0a3a Ha HeTHaTa redanta 3a rmepuoja, mojsiexania Ha
pasmpeneieHue MeKIy MPUTSKATSIUTS Ha OOMKHOBEHM aKIMKM W CPEIHOIpPETErjcHHsl Opoll Ha Ibp)KaHUTE
OOMKHOBEHH aKIIMU IPE3 OTYCTHHS MTEPHO]I.

CpenHomnpereriiecHuIT Opol aKIMK MPEACTaB/IsABa OpOST Ha AbP)KAHWTE OOMKHOBEHH aKIMHW B HAYajOTO Ha
Meproaa, KOpUrupaH ¢ Opost Ha 00pPaTHO M3KYIEHUTE OOMKHOBEHHU aKIMU M HAa HOBOM3IAJICHUTE TaKHWBa IPe3
Meproaa, YMHOXEH IO cpeaHo-BpeMeBus ¢akrop. To3u QakTop u3passsa Opos Ha IJHHTE, MPe3 KOUTO
KOHKPETHUTE aKI[UK ca OWJIM JIbpPKaHH, CIPSIMO OOIIHs Opoii Ha JTHUTE MPe3 MepHoa.

Herna nevanba Ha akiuy ¢ HaMmajeHa CTOMHOCT HE C€ M3YMCISBAT, ThH KaTO HsAMAa M3IaJCHU MOTCHIHAIHU

aKIMH ¢ HaMaJIcHa CTOMHOCT.

3. AIMOTU, MAIIIMHU U CBOPBKEHUA

3emn Crpaaun Mamunn u CronaHckn TpancnopTn AKTHBH B 06mo
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BGN’000
2015 roguna
OT4yeTHA CTOHHOCT
Canno kbM 1 sinyapu 77822
IMocTenumu
Tpanchep
Tpanchep ot
HWHBECTUIMOHHH UMOTH
Kypcosu pa3ziuxu ot
MIPEU3YUCIICHUE BbB
BaJyTaTa Ha IPEe/ICTaBsHE
Tpanchep
Ornucanu
[Ipeonenka/O6e31eHKa (11)
Canno kM 31 n1ekeMBpHU 77811
AMopTH3anms u
o0e3neHKa
Cango xkbM 1 ssHyapu
Hauncnena 3a neprona
Otnucana 3a neprona
Tpanchep
Kypcosu pa3ziuxu ot
MIPEU3YUCIICHUE BbB
BaJyTaTa Ha IpEe/ICTaBsHE
[peouenka/Ob6e3ueHKa
Cango kbM 31 gexeMBpH
IIpenocHa cToiiHOCT
Ha 1 ssnyapu 77822
Ha 31 nekemMBpH 77811

2016 ronuna

OT4eTHA CTOHHOCT

Canno koM 1 sinyapu 77811
ITocThrmmm

Tpanchep

Ornucanu

Canno kM 31 mapt 77811
AMopTH3anms u

00e3meHKa

Cango xkbM 1 ssHyapu
Hauucrnena 3a nepuona
Ornucana 3a nepuoaa

Cango xkbMm 31 mapt

IIpenocHa cToiiHOCT

Ha 1 ssnyapu 77811
Ha 31 maprt 77811

BGN’000

316981

13001

402

(4)

(273)
5325
335432

7835
7066
(25)
)

(1)
(805)
14065

309146
321367

335432

(168)
335264

14065
1781
GD
15815

321367
319449

CbOPbKEHUs!

BGN’000

129224

11124

(47)
(279)

140022

66991
6364
(262)

(3)

45
73135

62233
66887

140022
77

129
Q)
140225

73135
1724
3)
74856

66887
65369

HHBEHTAap
U IpYTH
BGN’000

35884

4049

47
(209)

39771

29341
1646
(206)

30790

6543
8981

39771

126
(36)
39861

30790
496
(11)

31275

8981
8586

cpeacrea

BGN’000

6619
142
245

(103)

6903

5252
408
(90)

5575

1367
1328

6903
169

7072

5575
98

5673

1328
1399

npouec Ha
npuaodnBaHe

BGN’000

19955
26197
(28419)

17733

19955
17733

17733
1797
(255)
(79)
19196

17733
19196

BGN’000

586485
26339

402

“)

(864)
5314
617672

109419
15484
(583)

@
(754)
123565

477066
494107

617672
2043

(286)
619429

123565
4099
45)
127619

494107
491810

Bwpxy uMotH, MalMHu ¥ ChOpBKEHUS Ha ['pymara nmMa yupeeHu HIOTEKH C IPEHOCHA CTOWHOCT KaKTO ClIe/Ba!

31 mapt 2016
BGN’000

31 nexemBpu 2015

BGN’000
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3emu
Crpamm
MarniuHu, ChbOphKEHUs, 000pyIBaHE

Hpyru
Oomo

4. UHBECTULHIMUOHHU UMOTH

Canpgo xbMm 1 sayapu 2015

HoBorpupo0uTH HHBECTUIIMOHHUA UMOTH
Tpancdep KbM UMOTH, MAIIMHH, CHOPBKCHHS B
yrorpeba

EdexT oT olleHKa /10 CrpaBeinBa CTORHOCT TPH
IbPBOHAYAIHO IPU3HABAHE, OTYETEHA B JIPYT
BCEOOXBATEH J0X O[T

EdexT oT oleHKa 10 cripaBeyiiBa CTOWHOCT,
OTYETEeHa B MeYaJION U 3aryOou

Canpgo xbMm 31 nekemBpu 2015

Caapgo xsMm 31 mapt 2016

11023 11023

191481 192722

7562 7726

34 34

210100 211505
3emu Crpaan B npouec na Oo6mo

npuaoonBane

BGN’000 BGN’000 BGN’000 BGN’000
230 10049 123 10402
33 183 216
(402) (402)
13 13
20 3 23
265 6611 321 7197
265 6611 321 7197

VHBECTUIIMOHHUTE WMOTH TPEACTABISIBAT TYPUCTHYECKA M THPTOBCKM OOEKTH W TNPHIISKANIUTE UM TEpEHH,

kouTo ['pymara oTaBa 1o Haem.

5. HEMATEPUAJIHU AKTUBHU

IIporpamun  Tobproecka
NPOAYKTH penyTranus
BGN’000 BGN’000
2015 roouna
OtyeTHa cTOIHOCT
Cango xbM 1 ssHYyapu 3261 17604
ITocTennnn 20
Otnucanu 2)
Canno kbM 31 nexeMBpU 3279 17604
AMoOpTH3aLUA H
o0e3leHKa
Cango xbM 1 ssHyapu 2496 400
Hauuncnena 3a neprona 228 467
Otnucana 3a mepuoaa 2)
Canno kbM 31 nexeMBpHU 2722 867
IIpeHocHa cToiiHOCT
Ha 1 aHyapu 765 17204
Ha 31 nekeMBpH 557 16737

OnepaTuBHHI
npaea u
APYTH

BGN’000

2458
24
(46)
2436

1160
136
(46)
1250

1298
1186

AKTHBH B Oo6mo
npoiuec Ha
npuaoonBaHe
BGN’000 BGN000
43 23366
44
(48)
43 23362
4056
831
(48)
4839
43 19310
43 18523
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2016 ronquna
OtyeTHa cTOIHOCT
Cango xbM 1 ssHYyapu
ITocTennnn
Otnucanu

Canpgo xbMm 31 mapr
AMoOpTH3aLUA H
o0e3neHKa

Cango xbM 1 ssHYyapu
Hauucnena 3a nepuona
Otnucana 3a nepuozaa
Canpgo xbM 31 mapr
IIpeHocHa cToiiHOCT
Ha 1 aHyapu

Ha 31 mapt

3279 17604 2436
6

3285 17604 2436

2722 867 1250
50 35

2772 867 1285

557 16737 1186

513 16737 1151

6. BUOJIOI'MYHU AKTUBHU - HETEKYIIIN

Tpaiinu HacaxAeHUS
Kpasu ocHoBHO cTano
Oomo

TpaiiHu HacaxAeHUs

2015 roguna

Ot4yerHa cTOMHOCT
Canpgo na 1 snyapu
[TocTennnnm

Tpanchep

Otnucanu

JloOuB Ha MPOAYKIHS
MPEAX BITHO TUI00/IaBaHe
Canpgo xbM 31 nekeMBpH
AMopTH3au U

Canpgo na 1 snyapu
Hauucnena

Ortmnucana

Caapgo xbM 31 nekeMBpH
IIpeHocHa cToiiHOCT

Ha 1 aHyapu

Ha 31 nekeMBpH

2016 ronquna
OTueTHa cTOliHOCT
Canpgo na 1 snyapu
ITocTermmm

Tpanchep

31 mapt 2016

43

43

43
43

23362

23368

4839

85

4924

18523
18444

31 nexemBpu 2015

BGN’000 BGN’000
5198 5221
149 152
5347 5373
OBomrHa Jlo3s JluBaau B npouec Oo6mo
rpajguHa | Ha
3aTpeBeHH  NPUI00UBaHe
TIOTIH
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
634 4140 4774
232 1214 1446
1244 228 (1472)
(124) (20) (144)
(632) (632)
1754 460 3230 5444
191 197
48 47 95
(63) (69)
176 47 223
443 4140 4583
1578 413 3230 5221
1754 460 3230 5444
29 29
584 (584)

41



Otnucanu
JloOuB Ha MPOAYKIHS
MpeH IbJIHO IJI0I01aBaHe

Canno kbMm 31 mapt 1754
AMopTH3au U

Canno Ha 1 ssnyapu 176
Hauwucnena 24
Otmnucana

Canno kbMm 31 mapt 200
IIpeHocHa cToiiHOCT

Ha 1 aHyapu 1578
Ha 31 mapt 1554

KpaBu ocHoBHO cTano

584

578

460

47
22

69

413
391

2683 5481
223

52

275

3230 5221
2675 5198

Kbm 31.03.2016 1. B OCHOBHOTO CTaj0 ca Hamu4Hu 2 Ouka u 41 ronunm (2015 r. — 2 Ouka u 41 OHUIM) Ha

BBb3pacT MeXkAy 2 U 3 TOAMHYU IpefHa3aHauYeHU 3a pa3BbKJIaHe Ha Tejera 3a Meco. CTOIaHCKOTO U3IO0I3BaHe Ha

TE3M KUBOTHU € OIIpeAeiecHo Ha 15 ronuHu.

7.AHBECTULUA B ACOLHUUPAHU U APYT'U ITPEAIIPUATHUSA

MHBecTHIIMY B aCOUMUPAHU NPEATIPUSITHS
WHBecTHMM B ApYTU OPEATPUATHS
Oomo

I/IHBeCTI/lIII/II/I B aCOIIUMPAHU NMPECAINIPUATH

CToiiHOCT B HAYAJI0TO HA MEPHOAA
st oT qpyr BceoOXBAaTEH JOXOJ
Jsut ot mevasbara

HuBunentun

CroiiHoCT B Kpasi Ha mepuoaa

HNuBecTnuu B Apyryu npeanpusiTus

CroliHOCT B HAYAJIOTO HA NepHoAa
CroiiHoCT B Kpasi Ha mepuoaa

8.1PYT'U A'BJII'OCPOYHU B3EMAHUS

31 mapt 2016

31 nexemBpu 2015

BGN’000 BGN’000
6224 6271

13 13

6237 6284

31 mapt 2016

31 nexemBpu 2015

BGN’000 BGN’000
6271 7025
(458)

(47) (93)
(203)

6224 6271

31 mapt 2016

31 nexemBpu 2015

BGN’000 BGN’000
13 13
13 13

31 mapt 2016
BGN’000

31 nexemBpu 2015
BGN’000
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Bzemanmust mo mponaxou 163 163
B3emanus no npeaocTaBeHu 3aeMu 21 21
Oomo 184 184

3aeMuTe ca NMPEIOCTaBeHHW Ha (PU3MUYECKH JMIla Cbe CPoK Ha moracsBane 2017 — 2019 roamna. 3aemute ca
MPEI0CTABEHH B JIeBa, MPH (PUKCHUPAH JIMXBEH IPOILICHT U ¢a 00C3MEUEHH ChC 3alIMCH Ha 3aIlOBE] U ¢ UIIOTCKa Ha

HCIBMXXHUM HMOT.

9.MATEPUAJIHU 3AIIACH
31 mapr 2016 31 nexemBpu 2015
BGN’000 BGN’000
HenpmwkuMu UMOTH TIpeIHA3HAYCHHM 3a MPoak0a 3420 3420
CypoBuHH, MaTepHaIA U KOHCYMAaTHBU 3266 3276
HezapbpiieHo mpon3BoacTBO 2814 2080
Croku 480 497
[Ipomyxius 575 994
l'opusa 69 92
Oomo 10624 10359
10.BUOJIOI'NYHU AKTUBH - TEKYIIIU
31 mapr 2016 31 nexemBpu 2015
BGN’000 BGN’000
Tenera na Bp3pact ot 1 g0 12 mecema 222 168
[Tuenn 47 47
Apyru 1 1
Oo6mo 270 216

B xpas Ha oruerHus nepuox ca Hanu4HU 22 Op. Tenera (2015 r. — 22 Op.) Ha BB3pacT ot 1 mo 12 mecena, kato
MIpH JIOCTUTaHe Ha pernpoayKTHBHA BB3pacT (15 — 18 mecena), Te3u KOUTO ca MpeAHa3aHA4YEHHU 3a pasIuIof Ie
ObAaT NPEXBBPICHU KbM OCHOBHOTO CTaJI0

11.TBPI'OBCKHU U APYI'U B3EMAHUA

31 mapr 2016 31 nexemBpu 2015

BGN’000 BGN’000

B3emaHus OT KIHEHTH MO IPOJIAXKOH 2848 2318
OO0e311eHKa Ha HECHOMpPAEMH B3eMaHHs (402) (402)
2446 1916

JJC u apyru nanbIy 3a BH3CTAHOBSIBAHE 150 425
B3emanust 3a cyOcuanu/puHaHCHpaHe 570 1244
[IpenocraBenu aBaHcH 1254 945
CbaeOHU ¥ IPUCHICHH B3EMaHHUS 1867 1830
O0e311eHKa Ha HECHOMpPAaEeMH B3eMaHHs (1635) (1635)
232 195
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IIpenocraBenu 3aemu 48 55

Hpyru B3emaHus 739 798
OO0e311eHKa Ha HECHOMpPAEMH B3eMaHHs (257) (257)
482 541
Oo6mo 5182 5321
JABu:xenune B 00e31eHKUTE 2016 2015
BGN'000 BGN'000
Cango xbM 1 ssHYyapu 2294 2505
JoMbIHUTETHO HAYHCJIEHH
- B3EMaHUs OT KIMEHTH I10 MPOIaxOn 75
- CbAeOHU ¥ MPHUCHJICHHU B3EMaHHS 47
Bb3cranoBeHu
- B3eMaHHS OT KIMEHTH I10 MPOAAKOU (35)
- ChJICOHU U MPUCHICHH B3EMaHU (39)
OTnucanun
- B3eMaHUs OT KJIMEHTH IO MPoIaxou (62)
- ChJIcOHM U TIPUCHJICHU B3EMaHUs (197)
Canno kbM 31 nexeMBpHU 2294 2294

HauucisiBaHeTO U peMHTErPUPAHETO HA MTPOBU3KH 32 00C3IICHEHU B3eMaHHs € BKIIIOYECHO B JAPYTH JOXOAN/3ary0ou
OT AEHHOCTTa, HETHO B OTYeTa 3a MewandaTa wiM 3arybata u Aapyrus BceoOxBaTeH apoxoxa. CToiiHocTHTE,

OTYCTCHH 110 KOPCKTUBHATa CMECTKA, C€ OTIIMCBAT, KOraTo HAMa O4YaKBaHUA 3a JON'BJIHUTCIIHO IJIAlIaHE.

12. HETEKYIIAU AKTUBHU 1BbPKAHU 3A TIPOJAKBA
Karo Herekymn akTHB IbpiKaH 3a Mpojaxkda e mpencraBeHa nHBecTUIMATa B Xoren ne Mack AJl, B pe3ynrar Ha
AHTOKUMEHT Ha PBKOBOJICTBOTO C IUTaH 3a IpoaakOa Ha umHBecTHnMATa. ChriiacHo MC®PO 5 orenkata Ha
MHBECTHIIMATA, KiIacupHUIMpaHa KaTo Ibp)KaHa 3a MpoaakOda € ompeieicHa MO Io-HHCKaTa OT OajaHCcoBa U

CTOMHOCT U CIIPaBeJINBaTa CTOMHOCT, HAMAJICHA C Pa3XOIUTe 3a mpojaaxoaTa.

13. CPOYHMU JEIIO3UTHU
[IpenocTaBeHuTe AEMO3UTH ca OAHKOBM JICTIO3UTH B JieBa C OpPUTMHAJEH CPOK OT JBaHAJECeT Mecela.

Horosopenust auxser mporeHT e 0.20% (2015 r. — 0.20%) rogumHo u e puKcupaH 10 Najex.

14. HAPUYHU CPEACTBA U ITAPUYHU EKBUBAJIEHTU
31 mapr 2016 31 nexemBpu 2015

BGN’000 BGN’000
[Mapuynu cpencTa B 0€3CpOYHU JICTIO3UTH 5004 3630
[Mapuynu cpencrea B Opoit 403 234
briokupanu mapudHU CpeacTBa 502 502
O6mo 5909 4366
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BJIOKI/IpaHI/ITe Mmapu4Hu CpEACTBA MPEACTABIABAT 6aHKOBI/I ACMO3UTHU 3a TrapaHIWU IO IOIrOBOPU 3a KOHIICCUU B
pasmep Ha 109 xmi.sB. 1 HA MexayHapoaHaTa acoumanus 3a Bb3aylieH tpaHcnopt /IATA/ 30 xum.is.
Brpxy cymata ot 363 XHIL.JIB. € HaJIOXKEH 3a1op I0 JeNI0 3aBeaeHo cpemy [pyxecTBoTo - Maiika. [lo MHeHUEe Ha
PBKOBOJICTBOTO, CIIE/I MOTYyYaBaHETO Ha KOMIIETEHTHA ITPaBHA KOHCYJTAIMsI, HIMa BEPOSITHOCT U3XO0/Ia OT JIENIOTO
Jla T0BeJie 10 pa3xonu 3a [IpyxkecTBoTo - Makika.

3a LHEIUTE Ha OTYCTA 3a IMIAPUIHUTE MMOTOUN, HAJIMYHUTE IMMapUiIHU CPCACTBA KbM Kpasd Ha OTUCTHUA IIEPHUO/ Ca:

31 mapr 2016 31 nexemBpu 2015

BGN’000 BGN’000
[Napuunu cpencTBa B Opoii U B OaHKU 5909 4366
Hamanenue: camga Ha MapudHH CPENCTBA C OTPAHHUCHO (502) (502)
MOJI3BaHE
O6mro 5407 3864
15.COBCTBEH KAIIMUTAJI

CrpykTypaTa Ha COOCTBEHUS KaIlUTall, OTHACALI CE 10 COOCTBEHUIINTE Ha JPYKECTBOTO - Maiika € KaKTo cle/Ba:

31 mapr 2016 31 nexemBpu 2015

BGN’000 BGN’000
OCHOBEH aKIIMOHEPEH KauTal 4273 4273
W3kyrnieHu cOOCTBEHU aKIIUU (1536) (1536)
[Ipeonenbunm pe3epsu 105146 105146
3aKOHOBH pe3epBU 2475 2475
Hpyru pe3epBu B T.4.: 205376 205308
Pezepe om xedorcupane (247) (315)
Pezepeu om axmiwoepcku newanbu u 3azyou (53) (53)
Jlan 6 acoyuupanu npeonpusmus (205) (205)
Jlonvanumenen pezeps 205881 205881
PezepB ot npeBanyTupane 415 496
Hepasnpenenena neyanta 84737 91811
OO0 cOOCTBEH KAaUTAJ 400886 407973

OcHOBeH aKIHOHEPEeH KAMUTAJ

PeructpupanusT aknuoHepeH KamuTal Ha JPYKeCTBOTO - Maiika Anmbena AJ] e 4273 xui.JB., pasnpesierncH B
4 273 126 Opost TIOMMEHHU aKIIMK C HOMUHAIIHA CTOMHOCT | (€7MH) JIeB BCAKA OT TSIX.

Jpy’KecTBOTO € IMyOJIMYHO U aKIMUTE My c€ ThpryBaT Ha bbarapcka ¢onaoBa 6opca.

EMI/ITI/IpaHI/ITe AKIIUHU Ca HAITbJHO IIJIaTCHHU. Bcuukn AKIIWH1 naBaT paBHU IIpaBa Ha aKIIUOHCPUTE.

[pe3 ssayapu 2003 r. “Anbena” Al u3kymysa 128,000 Opost coOCTBEHH akIiK Ha CTOWHOCT 1536 XuiL. JB., KOUTO
;

ca 0e3 mpoMsiHa KbM JlaTaTa Ha (PMHAHCOBHS OTUET. Te3M aKIMK ca MMOCOYCHH KaTO “M3KYIeHH COOCTBEHU aKIUU’

B HACTOSIIMS KOHCOJMUAUPAH (PMHAHCOB OTYET.

16.HETEKYIIHU 3AABJIKEHUSA 110 3AEMU U ®PUHAHCOB JIM3UHT

31 mapr 2016 31 nexemBpu 2015
BGN’000 BGN’000
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[Mony4enu 6aHKOBH 3aeMH 72390 72136

Twproecku 3aemMu 3135 3135
JluxseH cyan 89 &9
3aabKeHus 110 (PUHAHCOB JIM3UHT 1199 1199
O6mo 76813 76559

Tlonyuenume ungecmuyuonnu 3aemu B €BpO ca JOTOBOPEHHU TPH JIMXBEH MPOIIEHT ONpezeieH Ha 0a3a MecedeH
EURIBOR mumoc Hanbaska, (2015 r.: Mmeceuen EURIBOR mtoc HanbaBka), 3a oBbpApadT B JeBa - MPH JIUXBEH
nporeHT omnpeneneH Ha 6a3za mecedeH SOFIBOR mmtoc HagbaBka, (2015 r.: meceuen SOFIBOR muiroc HambaBka
10 8.9 myHKTa).

OO0e3meueHusTa 10 3aeMU ca oroBecTeHu B [Ipuioxenue 3 u 4.

Ilonyuenume mupeoécku 3aemu ca B €BpO NpH (QUKCUPAH JTUXBEH MPOIEHT, ChC CPOK HA MoracsBaHe 0
31.08.2018 roguna, HeoOe3MmeueH W ¢ NMPOMEHJIMB JIMXBEH MPOIEHT — 3 MecedeH euribor Iuioc HaxbaBKa ¢
magexu 10.12.2017 r. u 10.05.2020 r., obe3meueHn chC 3amo3u 1Mo pena Ha 303 Ha 3aKyNeHUTE

CCJIICKOCTOIIaHCKHW MalllMHU, OITOBECCTCHHU B HpI/IJIO)KeHI/Ie 3 u 3amuc Ha 3aIllOBC.

JIuxgeH cyan
3a XemKupane Ha prcKa ¢ ckirodeH [Jorosop 3a mmxBeH cyam oT 17.03.2010 1., ¢ HavanHa gata 31.12.2012 1. u
kpaitaa qata 30.10.2017 r. (58 mecena), mpu ycioBHa riaBHuma 16143 xui1. eBpo u aMOpTH3allKsI HA TJIABHUIIATA

cbraacHo [Ipunoxkenue xpM Jlorosopa.

33[(1).]1)!(8]-[1/"1 mo (l)l/lHaHCOB JU3HHTI

[To moroBop 3a (pMHAHCOB JIM3MHT B I'pynaTta ca HaeTH CICHMAIW3WPAHHM U JIGKH aBTOMOOWJIH, MAIUHH U
3eMeercka TexHuka. Hernara mpeHocHa CTOMHOCT Ha TE3W aKTHBH € BKIIIOUEHA B ChCTAaBa HA MMOTH, MAIIIIHH

U CbOPBIKEHMUS.

17.HETEKYIIHA 3AABJKEHUA KbBM CBbP3AHU TPEANIPUATUA

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

3aabKEHHS 110 TTIOTYYEeH! 3a€MH OT acOL[UHUpPaHU
MPEeaNpUATHS 6332 6332
Oo6mo 6332 6332

[Nony4yeHuTe MHBECTUIIMOHHM 32€MH Ca JIOTOBOPEHH MPpH (GUKCHpaH JTMXBeH mponeHT — 4,5% (2015 r. - 4,5%). u
MPOMEHJIMB JINXBEH MPOIEHT, onpeneneH Ha 6a3a eqHo meceuen EURIBOR mumoc nanbaska (2015 r. — emHO
mecedeH EURIBOR mumtoc HambaBka). 3aemute ca obesnedeHH ¢ O0COOCH 3ajlor BbPXY HACTOSIIM M OBbACIIN
B3E€MaHUs, MPOU3THYAINM OT CKIIOYCHH JIOTOBOPU 3a MPENOCTAaBSHE Ha XOTEIUEPCKH YCIYTH M JIOTOBOPHA

HIIOTCKA.
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18.HETEKYIIHU 3AABJIKEHUS KbM IIEPCOHAJIA
31 mapt 2016

31 nexemBpu 2015

BGN’000 BGN’000
Jbarocpounu 3a1bpJDKeHNs KbM IIepcoHaa MpH MeHCHOHUPaHe 195 195
3aabIKEHUS TI0 IBJITOCPOYHH JOXOIU 32 TAHTHEMU 19 19
Oomo 214 214

33[(1).]1?!(6]-[1/"[ MO0 ABJTOCPOYHHU J10X0IH 324 TAHTUEMHU

KoM 31.03.2016 r. B cTolfHOCTTa Ha ABITOCPOYHHUTE 3aTbJDKEHUS KbM IMEpCOHANa ca BKIIOYEHH U 19 XWILIB.

(31.12.2015 r.: 19 xw1.71B.), MPEACTABISIBAINM 3aIbJDKEHUS, CBBP3aHU C U3ILIANIAHETO HA TAHTHEMH Ha KIIIOUOBHUS

YIpaBIEHCKH IepCOHa 3a Mepruos oT moseue ot 12 mecena. (mo 2017 r.).

19. HETEKYIIU TBPI'OBCKHU 3AIBJIXKEHUSA

Herexyumre 3aapmxenns Ha cTtoiHocT 69 xwijiB (2015 r. — 69 xui.nB.) npeacTaBisBaT NpeAryIaTeHd CyMU 110

ABJITOCPOYHU JOT'OBOPH.

20. TEKYIIU 3AABJIKEHUSA 110 3BAEMU U ®PUHAHCOB JIM3UHI
31 mapt 2016

31 nexemBpu 2015

BGN’000 BGN’000
[Mony4enu 6aHKOBH 3aeMH 9244 18316
Twproecku 3aemMu 2760 2892
JIuxBeH cyan 193 261
3arbikeHus Mo GUHAHCOB JTM3MHT 354 421
Oo0mo 12551 21890

21.TEKYIIU 3AABJIKEHUSA KbM CBBbP3AHU INTPEAIIPUATUA
31 mapt 2016

31 nexemBpu 2015

BGN’000 BGN’000

3aabIKEHUS TI0 TTOTYICHH 3aEMHU 1773 1888
3aIbIDKEHNS 110 JOCTABKU 170 466
[Tony4yenu rapanuuu 43 43
3aabIDKEeHNs 32 JUBUAECHTH B T.4.: 82 82
Jlpyeu axyuonepu 82 82

06110 2068 2479

3agbJ/KeHUs N0 MOJIYyYeHH 3aeMu: 31 mapt 2016

BGN’000

31 nexemBpu 2015
BGN’000
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An6ena unBect xonmuHr A/l (Tlpunoscenue 17) B T.4.

- 3aIpipKeHue 3a JIMXBU

dusuuecku nuna
Oomo

33IH)JDKCHI/IH Mo J0CTaBKH:

Anbena Asrotpanc AJ]

Bpsict 1 AL
Anda koucyar EOOJ]

Oomo

22.TBPTOBCKHU U IPYT'U 3AABJIZKEHUS

3aabIKEHUS KbM JOCTaBUUITN

[Tosyyenu aBaHcH

3agbppKaHU CYMU 33 TapaHIIMOHHN PEMOHTH
JlaHbuHU 3aIBIIKEHUS

Hpyru 3agbioKeHus

Oo6mo

IMony4yenn aBancu

ABaHCOBO TOTy4E€HU HaeMU
Kpatkocpounu aBancu 0T TypornepaTopu
Jpyru KpaTKOCpOYHH aBaAHCH

Oo0mo

I[am,‘nm 3aAABJIKCHUA

Jlanbk nobaBeHa CTOMHOCT

JlaHbK BBPXY TOXOIUTE HAa (DU3MUSCKUTE JTHIIA
Janb1u BBpXyY pa3xonure

MecTHHM TaHBIHU U TaKCH

Axm3

Oo6mo

23.3AABJIKEHUSA KBbM IIEPCOHAJIA U 3A COHUAJIHO OCUT'YPSIBAHE

1773 1738
146 121
150

1773 1888

31 mapt 2016

31 nexemBpu 2015

BGN’000 BGN’000
84 356

46 63

40 47

170 466

31 mapt 2016

31 nexemBpu 2015

BGN’000 BGN’000
2487 4199
20924 3664
1551 1352
563 466
701 548
26226 10229

31 mapt 2016

31 nexemBpu 2015

BGN’000 BGN’000
2249 2011
17756 1236
919 417
20924 3664

31 mapt 2016

31 nexemBpu 2015

BGN’000 BGN’000
392 279

91 161

7 20

41 4

32 2

563 466

31 mapt 2016

31 nexemBpu 2015
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3a1uiaTi ¥ Bb3HATPAXKICHUS B T.4.:

Tanmuemu, ovaxcumu 0o 12 m.

Tekyiu 3a1bJKEHHUS 110 TJIAHOBE 3a Ie(UHUPAHU JTOXOIU
3aabKEHHS 32 COIL[MAITHO U 3[JPaBHO OCUTYPsIBAHE
Heusnonzeanu orycku

CorualiHy ¥ 3[paBHU OCUTYPOBKH BBPXY OTIIYCKHTE

Oomo

24.MIPUXOIU

[Mpuxonu ot nponax6a Ha YCIYTH
[Ipuxomu ot npoaa0a Ha CTOKU
[Mpuxoau ot npoaax6a Ha MPOAYKIIHS
[Ipuxoau ot Haemu

O0mo

BGN’000 BGN’000
677 655

21 21

58 58

271 246

141 190

18 29

1165 1178

31 mapt 2016

31 mapt 2015

BGN’000 BGN’000
371 241
237 178

1 848 2746
821 844
3277 4 009

25.IPYTH TOXOJWN/3ATYEHM OT JEMHOCTTA - HETHO

31 mapt 2016

31 mapt 2015

BGN’000 BGN’000

[Mpuxoau ot mpoaax6a Ha UMOTH, MAIIMHHA U ChOPBIKEHUS 196

basancoBa CTOMHOCT Ha MPOAAIEHU UMOTH, MAILIMHU U

CbOPBIKECHUA (193)

IHeyan6a oT mpoaaxk6a Ha MMOTH, MAILIUHU U CHOPBKEHUS 3

[Mpuxoau ot mpoaax6a Ha MaTepHAIH 9 42
IMeyan6a ot npoga:xkda HA MaTepuaIU 9 42
Wznumreiin Ha MaTepuaIHU 3aMlacH 2

[Mpuxonu ot puHAHCHpaHUS 5
Hpyru 50 78
Oo0mo 64 125

26.PA3XO0O/IA 11O BUJAOBE U ®YHKIIMOHAJIHO INPEJHA3ZHAYEHUE

31 mapt 2016

31 mapt 2015

BGN’000 BGN’000
Pasxonu 3a maTepuanu 1181 1335
Pasxonu 3a BHIIHU yCIyTH 1974 3673
Pazxonu 3a nepconana 2241 2082
Pasxoam 3a amopTu3aimu 1 o0e3IeHKa 4239 3841
Jpyru ornepaTuBHU pa3xoau 380 551
CebecTofHOCT Ha MPOAAJICHUTE CTOKH 194 96
M3menenne Ha 3amacuTe OT IPOAYKITUS U HE3aBBPIIICHO (398) (1753)
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MIPOU3BOJICTBO
Pa3xonu 3a npuaoOrBaHe HA AaKTHUBH 110 CTOMMAHCKKM HAYUH

Oomo 9811 9825
27.PA3XOJM 3A IEPCOHAJIA
31 mapt 2016 31 mapt 2015
BGN’000 BGN’000
3aruiaTi Ha niepcoHaia (0e3 yrnpaBIeHCKHS) 1924 1830
Bb3HarpakaeHus Ha yIpaBJICHCKHUS TIEPCOHAT
ComuamHu ¥ 3ApaBHU  OCHUTYPOBKH BBPXY 3aIllaTH U 317 252
Bb3HArPaXKACHUS
Oomo 2241 2082
28. DUHAHCOBMU ITPUXOIHN
31 mapt 2016 31 mapt 2015
BGN’000 BGN’000
[TonoxuTenHu BATyTHU KypCOBH Pa3IUKU 7 13
Oomo 7 13
29. DUHAHCOBH PA3XO/HU
31 mapt 2016 31 mapt 2015
BGN’000 BGN’000
OTpuIaTeTHy BalyTHH KYPCOBH Pa3IUKH 18 35
Pas3xonu 3a MMXBU U TaKCHU 11O 3a€MHU 684 628
Pa3xonu 3a 1MXBHU 110 TU3UHTH 33 36
OTpHULIATESTHU PA3JIUKU OT OIEPaLUU 3 5
¢ (PMHAHCOBU HHCTPYMEHTH
Hpyru pasxonu 24 38
Oomo 762 742
30.051J1 OT IEYAJIBATA HA ACOLIUMPAHU JIPYKECTBA
31 mapt 2016 31 mapt 2015
BGN’000 BGN’000
Anbena Musect Xomauar AJl (6) 9)
AnbGena Aetorpanc AJ] (41) (45)
3npaBHo Yupexaenne Menuka Anbena AJ] 3)
Oomo 7 (57)

31.PA3XO/l 3A JAHBIIM - TEKYIl JAHBK U OTCPOYEHU JAHBLU BbPXY INEYAJIGATA
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OTCpO‘leHI/l JAHBYHU AKTHBHU U ITACUBU

AKTHBH 110 OTCPOYECHHU JAaHBIIHN

Crnaba Kanurani3amnus

I/IMOTI/I, MallHU U CbOPBKCHUS
XemxupaHe

Hauucnenus 3a nepconana
Jlan4Ha 3aryoa

OO0e311eHKa HAa B3eMaHUs

Oo6mo

ITacuBu mo OTCPOYECHHU JAaHBIHU

I/IMOTI/I, MallH!U U CbOPBIKCHUA, B T.Y.

IIpeonenbuHu pe3epBu
MuBeCTULIMOHHU UMOTH, B T.4.:
[IpeonenbuHu pe3epBu

Oo6mo

OTcpoyeHu JaHBIU — HETO

BpeMeHHa
pa3iauka

31.03.2016
BGN’000

(5)
(346)
(350)
(714)

(2145)
(2449)
(6009)

BpeMeHHa
pa3iauka

31.12.2015
BGN’000

199744
117290
6867
260
206611

200602

IAHBK

31.03.2016
BGN’000

1

33
35
66
214
213
562

IAHBK

31.12.2015
BGN’000

(18009)
(11729)
(686)
(26)
(18695)

(18133)

HN3menen
He 3a
CMETKA
HA
nevyajon
M 3aryou

2016
BGN’000

HN3menen
He 3a
CMETKA
HA
nevyajon
M 3aryou

2016
BGN’000

H3menen BpE€MEHHA

ue 3a pa3ianka
CMETKA
Ha Ipyr
BCEOOXBa
TeH
JIOXO

2016 31.12.2015

BGN’000 BGN’000

(5)

(346)

(350)

(714)

(2145)

(2449)

(6009)

HN3MeHeH BpeMeHHA

ue 3a pa3ianka
CMETKAa
Ha Ipyr
BCe00XBa
TeH
JOXOJ

2016 31.12.2015

BGN’000 BGN’000

199744
117290
6867
260
206611

200602

IAHbK

31.12.2015
BGN’000

1

33
35
66
214
213
562

IAHBK

31.12.2015
BGN’000

(18009)
(11729)
(686)
(26)
(18695)

(18133)

HpI/I IIPU3HABAHCTO HAa OTCPOUCHUTC JaHBYHMU AKTHBHU € B3€Ta NPCABUJ BCPOATHOCTTA OTACIHUTC BPEMCHHHU

Pa3IuKy J1a UMaT 00paTHO MPOsIBIICHKUE B OBJEIIIE.

Pa3mepbT Ha OTCpOYECHUTE NAaHBIW B TPEANPUATHATA 3EMENEICKA IMPOU3BOJIUTEIH € H3YMCIIeH Ha 0asa

MIPUJIOKUMATA JaHbYHA CTaBKa 32 3eMENIEIICKU Mpou3BoauTenu — 4%.

32. PUHAHCUPAHUS

I'pynara e nomyumia pUHAHCHPAHE 11O CICTHUTE JOTOBOPH:

v Hroeopu ¢ JI® 3emenenue, mo cuiiata Ha KOMTO IIe C€ MON3Ba 0e3Bb3Me3/HA (DMHAHCOBA IIOMOI BHB

BpB3Ka C U3rPaKJAHE HA JBJITOTPAiHU aKTUBH.
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v' OII,,Pa3Butre Ha KOHKypeHTOCOCOOHOCTTa” 110 J[oroBop 3a 6e3Bb3MesnHa punancosa nomoir Ne 4 MC —
02 — 115/27.04.2012r. ¢ MUET, o npoekT ,,IloBuiiaBaHe Ha KOHKypEHTOCIIOCOOHOCTTa Ha AnOena A/l upes
BHE/IpsiBaHE Ha HHPOPMAIIOHHA CHCTEMa 3a YIIPaBJIeHHE Ha YOBEIIKUTE pecypcH’”’

v dunancupane o OII ,,Pa3BuTHe Ha YOBEIIKUTE PeCypCcH”’, TI0 TOTOBOP 3a Oe3Bb3Me3IHA (PMHAHCOBA

TIOMOIII TI0 TPOEKT ,,be3onaced Tpyx .

[Mpuxoaute or (uHaHCHpaHEe, CBBP3aHH C JBJITOTPAHHM aKTUBU CE TMPU3HABAT B KOHCOJHMJIUPAHHUS OTYET 3a
neyanbaTa WM 3arybaTa M Ipyrus BCeoOXBaTEH JI0XOJ MPONOPLHOHAIHO HA aMOPTU3AalMUTE 3a rOAWHATa, a
[IPUXOJUTE OT MPABUTEICTBEHU APEHHS 3a TEKYLIM PA3XOAU C€ IPU3HABAT €IHOBPEMEHHO C HM3BBPIUCHUTE U

MIPU3HATH Pa3XO/u.

33.KOHIECUU

I'pynara (“KoHuecnoHepbT”) U3MBIHSABA CKIFOUSHH JIOTOBOPH 32 KOHIIECHH C TPABUTEICTBOTO Ha PemyOnnka
Bearapus (“AbpxaBata’) 3a M3MOM3BaHE HA IJIAXKOBE, KAKTO W KOHIIECHS 32 M3IMOJI3BAHETO HA MHHEpaJIeH U3BOp.

JloroBopbT 3a KOHIIECHS 3a M3MOJI3BAHETO HA IUlaka B AsOeHa ¢ moxnucad Ha 9 mapt 2009 r. 3a nepuoz ot 10
roguHu, 3a Twraxka batoBckum — Ha 5 aBrycTt 1999 r. 3a mepuon ot 20 romuuu. JOrOBOPBHT 3a KOHIIECHS 3a

M3IOJI3BAaHETO Ha I1aka B bsnarta Jlaryna e nmoxnucan Ha 8 oktoMBpH 2015 1. 3a mepuog ot 15 rogunu.

34.CBbP3AHU JIMIA U CAEJIKU CBbC CBbP3AHU JIMIIA

CrnennuTe NpennpusaTHs ca CBbp3aHu juna 3a ['pynata keMm 31 mapt 2016 1 2015 ronuna:

Cpbp3anu Jauna Bua na cebp3anoct

Anbena Xomauar AJl [Ipennpusitue maiika

Anbena Asrotpanc AJ] AcouurpaHo IpeanpusTue

3npaBHO yupexacHue Menuka AnbeHa A/l AcomuupaHo MpearnpusTie

Menumuacku neHTsp Menuke benrapus OO/] AcomuupaHo MpeanpusTie

Anb6ena MuBect Xonauar AJl AcouurpaHo IpeanpusTue

Anda xoucyar 2000 EOO/I JBpIIepHo Ipy»KeCTBO Ha aCOIUHUPAHO MPEAIPUATHE

Axtormon puzopt EAJ] Jb1iepHo apyKecTBO Ha aCOLMUPAHO PEANPUITHE

boearapus — 29 AJl Jb1epHo aIpyKecTBO Ha aCOLMUPAHO MPEANPUITHE

JoOpymraHcky TekeTruin AJ] JBI1IepHO OPYXKECTBO HA ACOLUUPAHO IIPEAIIPUATHE

Wmuc ALl Jb1iepHo apyKecTBO Ha aCOIMUPAHO PEANPUITHE

Hko-0usnec AJ] Jb1iepHo apyKecTBO Ha aCOLMUPAHO PEANPUITHE

Coxkomnern boposerr A/l JBIIepHo Ipy»eCcTBO Ha aCOIUUPAHO MPEAIIPUATHE

Doxap A/l Jp1iepHo apy>KecTBO Ha aCOLIMMPAHO MPEATIPUSITHE

Xemyc Typuct AL JBI1IepHO OPYXKECTBO HA ACOLUUPAHO MIPEAIIPUATHE

Bpsict 1 AL [peanpustre mox 001 KOHTPOI Ype3 KIFOUOB YIPABICHCKH
TepcoHan

OC’I:H.[CCTBCHI/I Ca CJICAHUTE CACIKN CbC CBbpP3aHU JIMLA:

ITokynku oT CBBP3aHH JHLA 31 mapt 31 mapt
2016 2015
BGN’000 BGN’000
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Anbena Astrotpanc AJ] 47 42

e AJl 2 2
Xemyc Typuct AL 1 1
Anb6ena Mupect Xomauur A/l 1
Hko 6usnec AJ] 2 2
Oo6mo 53 47
IIpoaax0u Ha cBBLpP3aHU ML 31 mapt 31 mapt
2016 2015
BGN’000 BGN’000
AnbGena Aetorpanc AJ] 1 1
Anb6ena Mupect Xomauur A/l
Anda xoucyar EOO/] 11
Oo6mo 3 13
IIpenocraBenu 3aemMu 31 mapt 31 mapt
2016 2015
BGN’000 BGN’000
Anbena Musect Xonauar AJl 500
Oo6mo 500
Pa3xoau 3a iuxXBH 10 3aeMH 31 mapt 31 mapt
2016 2015
BGN’000 BGN’000
Anbena nHBeCT XOmauHT AJ] 19 41
Oo6mo 19 41

35.YIIPABJIEHUE HA ®UHAHCOBUS PUCK
[lpu ochblecTBsBaHE Ha CBOsTA TEKyIlla, WHBECTHUIIMOHHA W (PMHAHCOBAa JIEHHOCT, [pymara e u3lIokeHa Ha
crneqHuTe (PMHAHCOBH PUCKOBE:
. Kpennren puck: Bp3MOXKHOCTTA JIBKHUK JIa HE U3IJIATH 3a€M — M3ILSUIO WIM YaCTUYHO — WM Ja He ro
M3IIJIaTH CBOEBPEMEHHO, IPETU3BUKBAHKH 110 TO3M HA4WH 3aryOa 3a ['pynara;
. JIMKBU/IEH PHCK: PUCKBT KOMITAaHUATA Ja HAMa I Jia HE € B ChbCTOSHUE J]a HaO0aBH MApHYHH CPE/ICTBA,
KOraTo ca HEeoOXOJWMMH M TOpaad TOBa Ja CpeIlHE TPYAHOCTH MPH H3MBJIHEHWE HA CBOWTE (PUHAHCOBU
3aIbIKEHHUS;
. [Mazapen puck: pUCKBT ompeleleH GUHAHCOB MHCTPYMEHT Jia MPEThbpIH KojeOaHMs M0 OTHOUICHUE Ha
CrpaBeIUIMBaTa CTOMHOCT WM Ha OBJEIUTE MapyuYHH TOTOIM B PE3yiTaT Ha KoieOaHWs Ha Ta3apHUTE ICHH.
Bewsmnuoct ['pynara e u3nokeHa Ha Tpy KOMIIOHEHTA Ha TTa3apHUS PHCK:
- JInxBeH puck;
- Banyren puck;

- Puck ot IIpoMsAHa B LICHATa Ha COOCTBEHHUSI KaluTal.
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3a edekTUBHO ympaBlicHHE Ha Te3u pUcKoBe, ChBeTa Ha JUPEKTOPUTE € Of00pHI Crenu(UYHN CTpaTeruu 3a
MEHUDKMBHT Ha (PUHAHCOBHS PHCK, KOUTO Ca B CHOTBETCTBHE C KOPIOpaTHUBHUTE Lenu. OCHOBHUTE HACOKU HA
TE3NW CTPATCIruu OIPECACIIAT KPAaTKOCPOYHUTE M ABJITOCPOYHUTE LEIU H Z[eﬁCTBH;I, KOHUTO TpH6Ba Ja C¢€
MpeArpremMar, 3a Jia ce yrpasiisiBaT GUHAHCOBHUTE PHCKOBE, MPe KOUTO € u3npaseHa [ pynara.

OCHOBHHTE HACOKU Ha MMOJIUTHKATA MO0 OTHOIIEHHE HA ()MHAHCOBUTE PUCKOBE Ca CIICIHUTE:

* MI/IHI/IMI/ISI/IpaHe Ha JIUXBCHUA PUCK, BAJIYTHUSA PUCK U HCHOBUA PHUCK 3a BCUYUKH BUJOBC CACIKH,

* MakcuManHO M3MOJI3BaHE Ha ,,6CTECTBEHOTO XEKHMpaHe , MPU KOETO B MAKCHMAallHA BB3MOXKHA CTEHEH Ce
3ajara Ha €CTECTBEHOTO NpUXBAaIllaHEe HAa MPOJNAXOH, Pa3XoJH, AbIDKUMH CYMH W B3EMaHHS, TPEH3UUCIICHH B
ChOTBETHATa BaJIyTa, BCIEACTBHE HA KOETO CE€ Hajara IpujiaraHe Ha CTpaTernu Ha XeKHpaHe CaMo 3a calijaTa B
MIPEBUILICHUE. C’bHIaTa CTpaTeruA Ce rpujara 1 1o OTHOIICHUEC HAa JIMXBCHUS PUCK;

» BHenpsBaHe Ha 1epUBaTUBH WX APYTH MOA0OOHN MHCTPYMEHTH SIMHCTBEHO 32 IICIIMTE Ha XEKUPAHE;

* Bcuukn I[eﬁHOCTH 110 YIIPABJICHUEC Ha q)HHaHCOBI/IH PHUCK C€ OCHLICCTBABAT U KOHTPOJIHPAT HA EHTPAJIHO HUBO,
* Bcuuku meifHOCTH 1O yrpaBiieHHe Ha (UHAHCOBUSI PUCK CE OCHIICCTBSIBAT HA pa3yMHa W IOCIIEOBATEIIHA

OCHOBA U IPH CIa3BaHE HA Hal-100pHTE Ma3apHU MPaKTHKH.

I'pynaTa mMoxxe 1a ”HBECTUPA B aKIIMW WK APYTH MMOJOOHU HHCTPYMEHTH CaMo B CIIydai, ue € HaJliIle BpeMEHHA
JOIBITHUTENIHA JIMKBHJIHOCT, KaTO 32 BCHYKH TOJOOHHM cIenKku € HeoOXxomaumo paspemieHue or CwpBera Ha

JTUPEKTOPUTE.

[lo-mony ca omucaHu pas3IMYHUTE BHJIOBE PUCKOBE HAa KOWTO € H3JIOKEHa ['pynara Npu OChIIECTBSIBAaHE Ha
THPrOBCKHUTE ¥ ONepaiuy KakTO U BB3MPUETHUAT MOAXO0/] IIPU YIIPABICHUETO HA TE3U PUCKOBE.

Baayrten puck

['pymatra He e W3moOKeHa Ha CHIIECTBEH BajJyTeH PHCK, 3alIOTO OCHOBHO HEHHHUTE OIepaldyd H CIEIKH ca
JICHOMUHUPaH! B OBITapCKW JieBa W/WIM €BPO, NOKOJKOTO TOCIEIHOTO € C (PUKCHPaH Kypc CHPSMO JIeBa MO

3aKOH.

IHeHoBu puck

IenoBaTta monuTHKa € (YHKIUS OT CIEAHHTE (aKTOPH — CTPYKTypa Ha pa3xomuTe, [IEHH Ha KOHKYPEHTH H
MOKyIaTelHa BB3MOXHOCT Ha IMOTPEOMTENUTE, pPErysiaTopHH pexumu. [pymata mpunara reBKaBa (UpMeHa
CTpaTerusi C Il NOAAbp)KaHe Ha ONTHMATHO HHMBO Ha pas3XoauTe, pas3lIupsBaHe Ha HOMEHKIATypaTa Ha

MPOIYKTUTE U YCIYTUTE U IOJIbPKaHE HA NA3apHU U KOHKYPEHTHHU LICHOBU PABHUIIA.

Kpenuten puck
KpenuTHuAT pucK € OCHOBHO PUCKBT, IPU KOWTO KIIMEHTUTE U JPYTrUTe KOHTpareHTH Ha ['pynata Hsima aa Obaat
B CHCTOSIHHE Jla M3IJIATAT M3IUIO U B OOMYAHHO NPEIBUICHUTE CPOKOBE TBDKUMHUTE OT TSIX CyMH IO 3aE€MH,

TBPIOBCKU U IPYTY B3EMaHMSL.

OcHoBHHTE (PMHAHCOBW aKTHBH Ha ['pynara, HOCHTENIH Ha KPEAMTEH PUCK Ca MapHYHH CPEACTBa B OaHKOBU
CMETKH (TeKyIIH AETO3UTH), B3eMaHUs IO MPEeIOCTaBEHU 3a€MH, B3€MaHMs OT KIMEHTH U JIPYTH KPAaTKOCPOUHHU

B3CMaHM.

54



3a orpaHuuaBaHe Ha KPEIUTHHUS PUCK IO TEKYIIH M CPOYHH JENO3UTH B OaHKH, ['pynara e Bp3MpHena molMTHKA
Jla pasnpenens 1 HHBECTUPa CBOOOJJHUTE CH ITAPUYHU CPEJICTBA B Pa3inyHu (MHAHCOBU MHCTUTYIMH B bhirapus,
C BHICOKa peITyTalus 1 JoKa3aH CTaOWInTET.

I'pynata He nmpenocTaBs KpEeAWTHU IEPUOAM HA KIMEHTHUTE CU. ['0oisiMa 4acT OT TYpPUCTHUYECKHUTE YCIYI'HM H
HaeMUTE ce Mpemuamar. I'pymnata NpenocTaBs 3a€MH OCHOBHO Ha  CBBP3aHM JIMIA, KAaTO €€ M3UCKBAT H
CHOTBETHUTE OOE3MEUCHUSI — 3alKCH Ha 3allOBe] W/WIM WIOTEKH Ha HEIBW)KHMH HMOTH B 3aBUCHMOCT OT
B3aMMOOTHOLIEHMATa Ha ['pynata ¢ mmnara. B I'pynara HAMma 3HauMTeNHA KOHLIEHTPALMs Ha KPEOUTEH DPHCK.
PBKroBONCTBOTO HEe ouakBa 3aryOW, B CIENCTBHE HA HEU3MBIHECHHE Ha 3aJbJDKCHUSITA Ha CBOUTE KOHTPATCHTH.
I'pynata mMa wusrpajgeHa IMONMTHKA, KOSATO OrpaHMYaBa pa3Mepa Ha KpeauTHATa EKCIIO3ULMS KbM OTJIEIHA
¢uHaHCOBAa WHCTUTYIMs. MaKcHMMajHaTa eKCIIO3WIMsS Ha KPEeAMTEH PHCK ¢ OallaHcoBaTa CTOHHOCT Ha

(hMHAHCOBUTE aKTHBH.

B3emanusTa OT KIMEHTH ca MpeJCTaBeHH B OTYeTa 332 (PMHAHCOBOTO CHCTOSIHHE B HETEH pa3Mep cliell pUCIIalaHe
Ha HAYMCJICHUTE OOC3I[EHKU MO0 ChbMHUTEIHU U TPYIHOCHOMpaeMu B3eMaHHs. TakuBa 0OC3LIEHKH ca HallPaBEHU
KBJICTO U KOIraTo ca OWIM HaNWIE CHbOUTHS MACHTHU(HUIUPAIIH 3aryOd OT HEChOMPAEeMOCT ChITIACHO HPEIUINCH
OIUT.

JIMKBU/EH PHUCK

JIuKBUIHUAT PUCK Ce M3pa3sBa B HEraTMBHaTa cUTyaluss [pynata ga He ObJe B ChCTOSHHE Ja IMOCPEIIHE
0€3yCIIOBHO BCHYKH CBOHM 3aJbJKCHUS ChIJIACHO TEXHMs MaaekK. Ts MPOBEKIAa KOHCEPBATHBHA IMOJUTHKA II0
YIIpaBJICHUEC HA JTUKBUAHOCTTA YPE3 KOATO MMOCTOAHHO IMOJAbPiKa OIITUMAJICH JIMKBUICH 3allacC MapuiHu CpEeACTBA
no0pa crocoOHOCT Ha (pUHAHCHpaHEe Ha CTOMAaHCKaTa CH JIeHHOCT. ['pynara reHepupa M pasmoiara ¢ JOCTaTbuHO
cOOCTBEHH OOOPOTHH CpeNCcTBa. TEKyIlo MaTypHUTEThT M CBOCBPEMEHHOTO OCBIIECTBSIBAHE HA TUIAINAHMSITA CE
cieau ot (pMHAHCOBHS OTIEN KaTo Ce MOIIbpKa ©KCAHCBHA MH(POPMAIMS 3a HAIMYHUTE MMapHUUHU CPEIACTBA U
MPEACTOSANINTE IJAaHNus. 3a CBOOOJHUTE CPEACTBA c€ OOMUCIS KPaTKOCPOUYHO WHBECTHpAHE MPU Hal-100pH
JIMXBCHU paBHUIIIA.

Puck Ha JUXBeHO0-00BbP3aHUTE MAPUYHUTE OTOLH

JluxBenusaT puck 3a ['pymara BB3HHKBA OT TOIYYEHWUTE IBITOCPOYHH 3aE€MHU. 3aeMUTE C IUIABAIM JIUXBCHH
MIPOLIEHTH M3naraT ['pynaTa Ha JTUXBEH PUCK, CBBP3aH C U3MEHEHNE Ha OBbJeNINTe MapUIHUTE TOTOLH. 3aEMUTE C
(UKCUpaHM JIMXBEHHM TMPOLEHTH H3jaraT ['pymata Ha JMXBEH PHCK, CBBbpP3aH C KojieOaHUS TpuU OBACIIO
OTIpEICNISIHE HAa CIIPABEIJIMBU CTOMHOCTHU. 3a J1a XeIKUpa TE3u PUCKOBe, [ pymarta M3Mmon3Ba ASPUBATUBH U APYTH
XeDKUpalld HHCTPYMEHTH - XEIDKUPaHe Ha Mapyu4ieH IOTOK.

[MomuTukata Ha I'pymaTta € na CKIIOYBa JOrOBOPH 3a 3aeM IPU JUXBEH IMPOIEHT, (PUKCHUpPaH KbM Ia3apHHUS,
HarpuMep EURIBOR, 1 ekcrio3uiiuuTe ce CIEIIT PEeryIsapHO.

HanuanoctuTe 1Mo 0€3CpOoYHU JCMO3UTH B OAHKOBHM CMETKH CE OJIMXBSBAT Ha 0a3a Ha O(UIIMAIHO OOSBEHHUTE
(I)I/IKCI/IpaHI/I JINXBEHU HHUBA OT CHOTBETHATa O0aHKa U MIPpUXOAUTE OT TAX Ca HECHIICCTBCHHU IO pa3McEp. JIuxBeHu

HHBA 10 TO3W THUII JACITO3UTU HE Ca NUPEKTHO 06B’bp3aHI/I C nMa3apHu JIUXBCHU MHACKCH HO CHIIEBPEMEHHO MOrat
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na ObJaT eTHOCTPAHHO IPOMEHEHH OT OaHKaTa-KOHTPAreHT B CIEICTBUE HA IPOMEHUTE Ha na3apa. [lopaan ToBa
TE3M JICMO3UTH Ca TPETUPAHHU KaTo (UHAHCOBH aKTHBH C MPOMEHJIMB JIMXBEH MPOIICHT.

PwvroBoncTBOTO Ha ['pymarta Tekymo HaOmoJaBa W aHaIM3Upa HETOBaTa EKCIIO3MIHS CIPSIMO MPOMEHHUTE B
JIMXBeHUTE paBHUILA. ITopaau HanuuMeTo Ha U3BECTHA KOHLIEHTpALUs Ha JIMXBEH PUCK CE€ CUMYJIUPAT Pas3IM4yHU
clieHapuu Ha pedUHAHCHUpaHe, TOJAHOBSIBAHE HAa CHINECTBYBAIIM TO3WIMH, AITEPHATUBHO (UHAHCHpAHE U
xemxupane. Ha 0a3a Te3n creHapuu ce u3MepBa U epekTa BbpXy (pUHAHCOBUS Pe3yiTaT U COOCTBEHUS KamHTall

IIpU IMPpOMsHA HAa JIUXBCHUA ITPOLICHT.

YnpagJjieHHe HA KaIUTAJIOBHSA PUCK

C ympapiieHHEeTO Ha KamuTana ['pymata Iienu Ja Cb3/laBa M MOMAIbPKAa BB3MOKHOCTH TO Ja HPOIBIDKU Ja
(YHKITMOHUPA KAaTO JNCHCTBAIIO MPEANPHUATHE U J1a OCUTYPsiBa ChOTBETHATA BB3BPHIIAEMOCT HAa MHBECTUPAHUTE
CpeICTBa Ha COOCTBEHHWKAa M CTOMAHCKH IOJI3M Ha JPYTMTE 3aWHTEPECOBAHM JIMIA W YYACTHHIM B HETOBHS
ousHec.

I'pymara ynpapnsBa KamuTajgoBaTa CH CTPYKTypa M IpaBU KOPEKIMM B Hes C OINIE] Ha MPOMEHUTE B
MKOHOMHUYECKHUTE YCIOBHS. 3a MOIAbP)KaHE WM KOPUTHPaHE Ha KaluTajloBaTa CTpyKTypa I'pymata Moxe na
KOpUTHpa IUIALIAHETO Ha JTUBUIACHTH Ha aKI[MOHEPUTE, Bb3BPhIIAEMOCTTa BbPXY KalKTajga Ha aKIMOHEPUTE WU
EMHUCHSITA HA HOBU aKI[HH.

I'pymara koHTpoJIMpa KanuTajia Ha 0a3a Ha KOCHUIMEHT Ha 33 UThXHUIOCT. To31u Koe(DIUEHT ce U3YKCIIABA KaTo
HETHMSI IBJIT CE pa3/ieiy Ha oOIMs Kanutajid. HeTHHs IbJr ce M3YMCIsABa KaTo OT OOLIMTE 3aeMHU (BKIHOYBAIIN
,,TEKYIIIH ¥ HETEKYIIH 3aeMH”’, KAKTO ca I0Ka3aHU B OTYeTa 3a (PMHAHCOBOTO ChCTOSHUE) CE MPHUCIAJHAT IAPUTE
Y TapUYHHUTE eKBHBaJICHTH. OOLIUAT KalMTal Ce U3YHMCIIsABAa KaToO ,,COOCTBEHHUS KamuTall’, KAKTO € IMOKa3aH B
oryera 3a PUHAHCOBOTO ChCTOSIHHE, CE ChOEpPE ¢ HETHHS JIBJIT.

Hupata Ha 3aaBXHUIIOCT KbM 31 MapT ca KakTo ciieaBa:

31.03.2016 31.12.2015

BGN’000 BGN’000

OO01110 3aeMH U JIM3UHT 97469 106669
Hamanenu c:mapuyHu cpeacTBa U MapUYHUA €KBUBAJIEHTH (5909) (4366)
Heten abar 91560 102303
OO0 cOOCTBEH KAaIUTAJ 400900 407973
OO0 KanuTAaJI 492460 510276
CLoTHOLIIEHHE HA 32T bKHAJIOCT 18% 20%

36.YCJIOBHU 3AABJIKEHUS U AHTA’KUMEHTH

O0e3nevyeHus: U rapaHIUH
O6e3mnedueHust 1Mo MOTy4EHH 3aeMU ca oroBecTeHH B [Ipumoxenus 3,16 u 17 .

OOGe3rneueHus MO MPEAOCTaBEHHU 3aeMH ca ornoBecTeHd B [Ipuiiokenue 8.
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Kato oOe3neueHre Ha OaHKOB 3aeM € MPEAOCTaBEH M 3aJIOT Ha IUIOTO ThPTrOBCKO MPEANPUITHE HA TBINEPHOTO
npyxxectBo [lepneryym moomie BI' AJ] kaTo CBBKYNMHOCT OT IpaBa, 3aJAbIDKCHHUS ¥ (haKTHYECKH OTHOIICHUS U
3aJI0T Ha BCUYKH aKITUHU OT KalmuTaia Ha APY>KEeCTBOTO.

[IpemocraBeHu OaHKOBM TapaHIMU 3a OoOe3levyaBaHe M3ITBJIHCHHE Ha aHraXMMEHTH o jgoroBopu ¢ MPPB 3a
KOHIIECHsI Ha MOPCKH TUTa’KOBE:

Cnc cpok 10 31.01.2017 1. - 1419 xun.ns

Csue cpok 10 31.12.2016 1. - 10 xumn.JB

3a obe3neueHue o OAHKOBUTE rapaHIIMU ca CKIIOYCHH JOTOBOPH 3a B3eMaHMS 110 pela Ha 3aKOHA 33 OCOOCHUTE

3ano3n Mexay JpyxectBoro m bankara mox ¢opmata Ha ObJemM B3eMaHHs 10 CKJIIOYEHH JOTOBOPH Ha

HpyxecTBOTO.

N3nanena GankoBa rapaHius KbM AreHUIusi MUTHHIIM OT uMeTo Ha MHTepckait AJl Ha croitHocT 54
XHILJB. ¢hC Cpok 110 30.06.2016 .

[IpenocraBena rapanuus noja ¢popmara Ha HapuyeH JENo3uT B OaHka Ha MexayHapoaHaTa acoluanus
3a p3ayieH Tpancnopt /IATA/. CroliHocTTa Ha rapanuusra e 30 XuJi. JB.

3a obe3nevyeHre o 0AHKOBUTE rapaHIMM Ca CKJIIOUYEHHU JIOTOBOPH 3a B3€MaHHs IO pella Ha 3aKOHa 3a

0CcoOeHMTE 3aJ103U 10| popmaTa Ha ObJICHIN B3EMaHUs 10 CKIIOYEHH JIOTOBOPHU C TYPOIIEPATOPH.

37. CbBUTUS CJIE] KPASI HA OTYETHUSA NEPUOJA

Ha 21 anpun 2016 r. JdpyxectBoro-Maiika npoaane akuuute cu B Andena Musect Xonguur A/l Ha
dbonoBaTa 60pca.

Ha 19 anpun 2016 r. C/] Ha 1py»XeCTBOTO —Maiika B3eMa peIleHHE 3a MPpoak0a Ha HHBECTUIIUATA CH B IBIICPHO
npyxectBo Exoruton EOO/. CroitHoctTa Ha nHBecTrumsTa KbM 31 mapt 2016 1. e 4 920 xun.nB.Chenkata mo

nponaxoOata e rucana B TproBcku peructsp Ha 19 mait 2016 r.

25.05.2016 .
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