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MPAJIOKEHUSI KBbM TOJMINHHUS KOHCOJIMIAPAH ®WUHAHCOB OTYET 3A 2016
TOJAHA

1. Uadopmanus 3a HKOHOMHYECKATA rpyna

To3u KoHCcOMMANpaH (MHAHCOB OTYET BKIIOYBA (PMHAHCOBHTE OTYETH HA JpykecTBOTO — Maiika “AJIBEHA” AJl,
KakTO W (PMHAHCOBHTE OTYETHM Ha BCHYKH IbIIEpHHU ApyxkecTBa, B kouto “AJIBEHA” AJl mpsko WM KOCBEHO
yOpaxHsIBa KOHTPOJ, HAapedYeHW IO HaTaTbk .l pynara“. [lombnanurenHo I'pymara mma HMHBECTUIMH B TpHU
acoLIMUpPaHHU JApPY>KeCTBa.

HpyxectBaTta oT mKOHOMHYecKaTa rpyna Ha “Amdena” AJl oOpasyBaT Haii-romsMaTa XOTelHUEpCKa KOMIIAHUS B
brearapus, ymnpasinsBaiia 9epHOMOPCKUS KypopT AnOeHa, BakaHIMOHHHTE cenwiia ,,Ilpumopcko kiny6* u ,.bamara
JaryHa“, XOTeJICKH KOMIUIeKcH B Tp. ['abpoBo, k.k. boposern u ap.. C 1ien 1a MOAIIOMOTHE OCHOBHUS TyPUCTHUECKU
Ou3HeC M Ja MPEeNJIOKH 3aBbPLICH TYPUCTHUYECKH NMPOAYKT, rpylara YIpaBisBa pasjIMYHU ABIIEPHU KOMIIAHMHU,
OlepUpaly B Pa3IMiHU MHIYCTPUM KaTO JIETHIIA M aBHALUs, CEJICKO CTONAHCTBO, MPOU3BOJACTBO HA €HEPIrHs OT
Oouomaca, MeaMLMHA U OAJIHEOJIOTHsl, TypOIIepaTOpCcKa AEHHOCT, CTPOUTENICTBO, TPAHCIIOPTHA JIEHHOCT U Ip.
JApy:xecTBoO - Maiika

HpyxecTBoTo — Maiika AnbeHa AJ] € aKIMOHEPHO APYKECTBO, PErMCTpUpaHO B bbirapus, coOCTBEHHK Ha K.K.
AnOeHa - BakaHIIMOHHO cefuile Ha Obarapckoto YepHomopue 61u30 g0 rpag Bapaa B P bearapust.

AnbGena AJl e myOiauuHO APYXKECTBO, ChIIIACHO 3aKOHA 3a MyOJIMYHO MpejjiaraHe Ha [EHHU KHUXa, BIIMCAHO € B
Peructospa Ha nyOnuuHuTe Apyx)ecTBa ¢ mpoTokoi Ne 39/05.06.1998 ronuna Ha JIbprkaBHAaTa KOMUCHS IO IICHHUTE
KHWKa. Aknuute Ha Jlpy»kecTBOTO ce ThpryBar Ha bwiarapcka gonmosa 6opca. JIpyKecTBOTO y4acTBa B MHJICKCA Ha
,»,CUHHUTE YuroBe” (Hail-kauecTBeHUTE W JUKBUAHM KomiiaHuu) Ha BOB-Codus SOFIX, kakTo u B unaekcute BG
TR30 (paBHo-npetersieH uuaekc) u CGIX (MHIEKC HAa KOMIIAHMUTE C Hal-I0OPO KOPIIOPATHBHO YIIpaBJICHHWE HA
BDBb).

Cenanmie u agpec Ha ynpasJieHHe:

K.K. Annbena — 9620

06:1. [Iobpuu

boirapus

JAbmepHu gpy:kecTBa

JbmepHure apyxectBa, HaJl KOUTO ['pynara ynpakHsiBa KOHTPOJ M ca BKJIIOYEHH B KOHCOIMIOMPAHHUA (UHAHCOB

otyet kbM 31 nexemspu 2016r. ca:
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JblepHn NpeANPUATHS PErHCTPUPAHN B

cTpanara: ITponeHT HA HHBECTHIHSTA

31.[dexemBpu.16 31.[JexemBpu.15
MenunuHckn eHTHp Menuka Anoena EAJ] — k.k. 100 100
Anbena
Cneunanusupana OoJHHUIA 32 pexaOuInTanus 100 100
Menauka Anbena EOO/] — k.k. Anbena
Anbena typ EAJl — k.x. AnbeHa 100 100
Exommmon EOO/J] - rp. JoOpuu - 100
IIpmmopcko kiry6 EAJL - rp.Ilpumopcko 100 100
Anda xoncynt 2000 EOO/] 100 100
Bsnara naryna EAJl - c.Tomona, ooumna KaBapna 100 100
Wnrepckait AJ] — c. JlecnoBo, Enun [lenun 99.99 99.99
®oxap Al — rp. Codust 99.70 99.70
HUxko - buzrec A/l — rp. [TnoBaus 99.68 99.68
Wnnc A/l - rp. Bapaa 98.88 98.88
Xemycrypuct A/l — rp. ['abposo 98.39 98.39
Anbena aBrotpanc AJ] - k.x. AnbeHa 98.23 98.23
Coxonen-bopogsen AJl — k.k. bopogen 98.16 98.15
Exoarpo AJl — k.x. Anbena 97.70 97.05
Ho6pymxacku Tekctin Al — rp. JoOpua 93.69 93.69
Boearapusa-29 Al - rp. Codus 86.94 86.94
Exoctpoit Al — rp.Jo0pud 67 67
Tuxus ket A/l — rp.bamank 75 75
[epreryym Mo6une BI' AJ] — k.kx. Anbena 52.23 66.09
JblepHn NpeANpHUsATHS PETUCTPUPAHH B UyKOUHA: IIpoueHT HAa HHBECTHLHUATA

31.JexemBpu.16 31.JexemBpu.15
Xoren ne Mack AJ] — Anzep, LlIBeiitiapus 89.43 89.43
Bmsur beirapust EOO/] — Pymbeaust 100 100
®namuaro Type EOO/] - 'epmanus 100 100

JAbmepun npeanpusaTus Ha bIepHuTe apyxKecTBa: IIpoueHT HAa MHBECTULMATA
31 nexemBpu 2016 31 nexemBpu 2015

Axtu CUII OO/] - mpmiepHo apyskectBo Ha MHTepckait ALl n
acoruupano Ha Exoctpoit AJ] 90.09 90.09
JIT Exoctpoii YkaiiHa — gpIIepHO ApyxecTBo Ha ExocTpoit AJ] 67 67
Jporepun Mennka Anbena EOO/] — npuiepHo qpyxecTBo Ha 100 100
Menuunackn neHTsp Menuka Andena EAJ] — k.k. AnOena
Axtonon Puzoptr EAJl- apmepHo apyxectBo Ha Mxo busnec Al 99.68 99.68

HpyxecrtBara [Ipumopcko kiyd EAJ] u UnTepckait AJl ca myOyinyHH, ChriiacHO 3aKoHaA 3a IyOJIMYHO IMpeniaraHe

Ha ICHHH KHH)XA U Ca BIIMCAHU B PeFI/ICT'Lpa Ha Hy6J'II/I"IHI/ITC APYZKECTBA BOACH OT Komucusra o (1)I/IHaHCOB HaA30p.

HpeI[MeT'LT Ha ,Z[efIHOCT Ha IbIICPHUTC MMPCANIPUATHSA € KAKTO CJICABA:

JblepHn NpeANPHUATHS PErHCTPHPAHH B CTPaHaTAa:

MenunuHacku neHTsp Meanka Anbena EAJ] — k.x. Anbena Criennanu3upana U3BbHOOIHUYHA JEHHOCT
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Cneunanusupana OonHuIa 3a pexabwintanus Menuka AndeHa

EOO/I — x.x. AnbeHa

Anbena typ EAJl — k.x. AnbeHa

Exommon EOO/J] - rp. JoOpua
IIpmmopcko kiry6 EAJL - rp.Ilprumopcko
Wutepckait AJl — c. JlecHoBo, Enun Ilenun

Exoarpo A/l — k.x. Anbena
Bsnara naryna EAJl - c.Tomona, o6umna KaBapna

Exoctpoit A/l — rp.Jo6puy

Tuxus kT AJ] — rp.bamuuk

[epmeryym Mo6une BI' A/ — k.kx. Anbena
Anbena ABrotpanc A/l

Anda Koncynr 2000 EOO

Boarapus 29 A/l

Hobpymxanckn Texctun AJl

Nnuc AJ]

Hko busnec AJl
Coxkomnen boposerr AJL

Doxap Al
Xemyctypuct AL

JAbl1epHyu npeANPUATHS PErUCTPUPAHU B YYKOMHA:
Xoren ne Mack A/l — Anzep, lIBeinapus

Busur bearapust EOO/] — PymbHust
®namunro Typc EOO/] - I'epmanust

JAbuepuun npeanpuaTus Ha blepHUTE IpYyKecTBA:

Axtu CUIT OO/ - memepHO npyxectBo Ha MHTEepckait ALl
JII Exoctpoit YkaiiHa — AbliepHO ApyxecTBo Ha Exoctpoit AJ]

Hporepun Menuka Anbena EOO/] — piiepHo npyxecTBo Ha
Menuuuackn neHTsp Menuka Anoena EAJl — k.x. AnOeHa

Axtomnon Puzopt EAJI- npimepHo apyxectBo Ha ko buznec AJ]

Konconuoupan 2oouwen punancos omuem
Konconuoupan ooxnao 3a oetinocmma
Jloknao Ha Hezasucumusi 00umop
31 oexemspu 2016 2o0una
Cneunanusupana OOJTHUYHA TOMOII]

Typuctuuecka areHTcKa 1 TyponepaTopcka JeiHOCT
CeICKOCTOMaHCKa ACHHOCT

Typuctuuecka geitHocT

ABHAIMOHHY YCITYTH, JETUIIHA TCHHOCT U THPTOBHS C
ropuBa

CeJIcKOCTOMaHCKa AEHHOCT

Typucrtuuecka geitHoCT

CrpourenHa qelHOCT

U3rpaxnaHe, CTONAHUCBAHE U POak0ba Ha UMOTH
[Ipon3BonCTBO Ha €HEPTHA OT BH30OHOBIEMHU

SHePrUHN U3TOUYHUIIH

MexayHapoieH U BbTPEIICH TPAHCIIOPT

VYhopaBieHne W CTONMAHUCBAaHE HAa  HEIBMKHMA
COOCTBEHOCT

VYhopaBieHne W CTOMAHUCBAaHE HAa  HEIBMKHMA
COOCTBEHOCT

VYopaBineHne W CTONAHWCBAaHE Ha  HEABIDKUMA
COOCTBEHOCT

VYopaBineHne W CTONAHWCBAaHE Ha  HEABIDKUMA
COOCTBEHOCT

VYhopaBieHne W CTOMAHUCBAHE HAa  HEIBMKHMA
COOCTBEHOCT

TypusbeM U XOTEIUEPCTBO

VYhpasieHne W CTONAHUCBAaHE HAa  HEIBIKHMA
COOCTBEHOCT

TypHu3bM U XOTEIHEPCTBO

Typuctuuecka AeHOCT
TypucTtuuecka areHTcKka JeHHOCT

Typuctuuecka areHTcka 1eHHOCT

[Tpu3BOACTBO HA CTPOUTEITHN MaTepHaAIIN
Typuctudecka areHTcKa JeHHOCT

TBproscka AeHOCT

VYhpaBieHue W CTONAHUCBAaHE HAa  HEIBIKHMA
COOCTBEHOCT
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AconuupaHy NpeANpPUATHS PETHCTPHPAHHU B CTPaHAaTAa: IIpoueHT HA HHBECTHIUATA
31 nexemBpu 2016 31 nexemBpu 2015
3npaBHO yupexaenne Mennka AnbeHa 49 49
Bpscr I AL 45,90 45.90
Meaunmnacku neHTsp Meaukc bearapus OO/, upes 40 40

MenuuuHcku ueHTsp Menuka Andena EAJ]

IIpeameTra Ha JeHHOCT HA ACOLMUPAHUTE NPeNPHUATHS € KAKTO cJIelBa:
AconuMpaHo npeanpusATHe
3npaBHo yupexaeHne Mennka Anbena AJ] Opranuzupane npeocTaBsHETO Ha
MECIUIIMHCKHU U Bb3CTaHOBUTCIIHO-
pexabuINTallMOHHU YCITyTH

bpscr 1 AL [IponsBoacTBO Ha 003aBekIaHE 32 XOTEIH,
O(bI/ICI/I,MaFaE]I/IHI/I,BI/IHI/I n JOMOBE

Menuuuncku ueHTsp Menuke bearapus OO/, W3BpHOOTHUYHA METUIIMHCKA TIOMOTIT

HpyxectBara Criernanusupana OomHuma 3a pexabunuranus Meanka-Andena EOO/], porepun Mennka Anbena
EOOJ , AIT Exoctpoit Ykpaitna u Menuuuacku ueHtsp Meaukce boarapus OO/l, 3apaBHo yupexneHue Menuka
Anbena AJl He pa3BHBAT aKTHBHAa CTONAHCKa JEWHOCT, a JeiHOCTTa Ha npyxectBo Busur benrapus EOO/] e

3aMpa3cHa.

1.1. CoOcTBeHOCT U ynpaBJjieHHe HA APYKeCTBOTO - MalKa

PaznpesneneHueTo Ha akKIIMOHEPHUS KAUTA Ha JPYKECTBOTO — Maiika Anboena AJl e kakTo cienBa:

AKUMOHEPH 31 nexemBpu 2016 roquHa
bpoit akuun AKIMOHEPHO
yuactue B %

Anbena Xommauar AJ]

2708 614 63.39%
VII® [Josepue 256 850 6.01%
3VII® Anuann bearapus 160 122 3.75%
AnbGena A/l 24 610 0.58%
[pyru ropuanyecku muna 533 715 12.49%
PU3NYECKH TULA 589 215 13.79%
0610 4,273,126 100,00

HOCJ’IC,Z[HI/ITG IMPpOMCHHU B VcraBa Ha HPY)KCCTBOTO Ca BIIMCAaHU B PCTUCTHpPA HAa THbPIrOBCKUTC APYKECTBA Ha 08 romu

2011r. IlocneaHuTe MPOMEHHU B OpPraHUTE Ha yIpaBJIeHHE ca BIUCaHU B TbproBCKus peructsbp Ha 12 maii 2016 r.
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Anbena AJl uma enHocTernieHHa cUcTeMa Ha ynpasieHue cbc ChBET Ha TUPEKTOPHUTE, CHCTOSI CE OT 5 WICHOBE KbM
JlaTaTa Ha U3TOTBSIHE HA HACTOSIINA OTUYET, KAKTO CIIE/Ba:

Panocser Kpymos Panes —IIpeacenaten na CJJ

Wean Kones Kanunkos — Unen u 3am.mpencenaren va CJJ

Kpacumup Becenmaos CraneB — Unen u 3IBIHATEICH TUPEKTOP

Maprura Ilerposa Togoposa - Uien

Ju Bu Koncyntuar EOO/] - Unen

HpyxecTBOTO - Maiika ce mpencTapisiBa U ynpasisisa oT Kpacumup BecennnoB CraneB - U30bJIHUTENEH TUPEKTOP.

JIuna, HaToBapeHH ¢ 00110 ynpaBjeHne
OauTeH KOMHTET

Suko Kamenos - IIpencenaren

Hopotes lumurpona

I'enoseBa I'epacumosa - [letpoBa

HacrosmusT xoHCcOoNMuapan GUHAHCOB OTYET € 0J00peH 3a u3naBane oT ChBeTa Ha AupekTopute Ha 28 ampur 2017

TOJMHA.

HpyxecTBoTO - Maifika € YacT OT MKOHOMHYECKa Tpyla M HEroBOTO KpaifHO mpeamnpustue - maiika e AJIBEHA
XOJIIUHI" A/l che cepeanuine u aipec Ha yIIpaBJICHUE:
BBJIIAPUA
obmnact JloOopuy, oOnuHa banunk
¢. O6pouniie 9620
KK AJIBEHA, crpanata Ha Llentpaito ynpasienue Ha Anoena AJl, oduc 443
AJIBEHA XOJIIUHI" A/l e c emHocTeneHHa cucTeMa Ha ympaBieHue cbc ChBeT Ha JupeKkTopute KbM 31
nexeMBpH 2016 roguHa B CleIHUS ChCTaB:
Hensnka Ilerposa Bennkosa - /lemupena
Kpacumup Becennnos Ctanes
Maprura IlerpoBa Togoposa

WBan Kones Kanmunkos

1.2. IlpeameT Ha AeifHOCT HA rpynaTa

[IpenmersT Ha neiiHocT Ha ['pynaTa e KOHUEHTpPHpaH BbPXY MpeaiaraHe Ha 3aBbPLICH TYPUCTHUECKH MPOAYKT Ha

MEXIYHAPOIHUS W BBTPEIIHUS IMa3ap; MPeAoCTaBsHE Ha WH(GOPMAIMOHHHU, CHOPTHH, aHWMAallMOHHU, KYNTYpHH,
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MEAULMHCKU U JPYyrd BHUJOBE YCIYIM, CBBpP3aHU C MEXKAYHApPOAHUS U BBTPEIIEH TYyPU3bM; H3rpaKIaHe,

pa3paboTBaHe M OTAaBaHE IO HaeM Ha 00EKTH, COOCTBEHOCT Ha Ipylara; CTPOMTEICTBO, TPAHCIOPTHA JNEHHOCT,

IMPOU3BOJACBO Ha CJI.CHCPIUAd, CCIICKOCTOIIAHCKA U ThPTOBCKa JEHHOCT.

1.3. Ilepconan
3a 2016 romuna cpeaHo criuchuHKs Opoil Ha mepconana B I'pymara e 2156 paboruunu u ciyxurenu (2015 r. — 1850

PaOOTHHUIIM M CITYKHTEITH).

1.4. OcHOBHM NOKAa3aTeJId HA CTONAHCKATA cpea
OcCHOBHM MOKa3aTelM Ha CTONAHCKaTa cpela, KOMTO OKa3BaT BIMSHHME BBPXY ICHHOCTTa Ha JAPYXKECTBOTO, 3a

nepuoaa 2014 — 2016 roguHa ca pencTaBEeHU B TaOIUIATA 10 —IOTY:

IMoxa3aTen 2014 2015 2016
BBII 110 TeKymy eH: B MITH. JieBa’ 83634 88571 66 835*
Peanen pacrex Ha BBII 1,3% 3,6% 3,5%*
Wudmarms B Kpast Ha TOMUHATA (0,9)% (0,5)% (0,5)%**
CpeneH BaIyTeH Kypce Ha MIATCKUS J0JIap 3a 1,47419 1,76441 1,76810
roAvHaTa

BasyreH kypc Ha marckust Joiap B Kpasi Ha 1,60841 1,79007 1,85545
ro/IMHATA

2. CYHETOBOJHA IIOJIMTUKA

2.1. ba3a 3a M3roTBsiIHEe HA KOHCOJIHIUPAHUS (PUHAHCOB OTUYET

Koncomuaupanust ¢uHancoB oTueT Ha AnGeHa AJ] e M3rOTBEH B CHOTBETCTBHE C BCHUYKH MEXIyHApPOIHH
crangaptu 3a ¢uHaHcoBo oruutaHe (MCdO), KOUTO ce ChCTOAT OT: CTAaHAAPTH 3a (PMHAHCOBO OTYUTAHE U OT
ThIKyBaHuss Ha Kowmmurera 3a paszsicienuss Ha MCOO (KPMC®O), onobpenn ot ChBera mo MexayHapoaHH
cuetoBoguu crtaHgaptud (CMCC), u MexayHapogHUTe CYECTOBOAHH CTAHIAPTH M THIKYBaHHMATA HAa OWBIINA
ITocTostHen komutet 3a paszsicusaBane (IIKP), ogoOpern or Komurera mo MexayHapoIHU CUYETOBOIHU CTAHIAPTH
(KMCC), xouto epextuBHO ca B cuia Ha 1 sHyapu 2016 r., u kouto ca npuetd ot Komucusra va EBponeiickus
cpio3. OruerHara pamka ,,MCDO, npuetn ot EC* mo chiiecTBo € ompezeneHara HaI[MIOHAIHA CUYETOBOAHA 0as3a
»MexayHapoaau caeropogau ctagaptu’ (MCC), nmpuera cbc 3aK0oHaA 3a CYETOBOJICTBOTO U JlehUHUpPaHa B T. 8 OT

JlombIIHUTETHUTE pa3mope0n Ha TO3H 3aKOH.

! Msrounmx: HCH, BHB.
* Jlanuwute 3a 2016 ca 10 30.09.2016
** Jlamawurte 3a 2016 ca keMm 30.11.2016
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(@) Hosu u usmenenu cmanoapmu

Hsma HOBH cTaHIapTH, M3MEHEHHS U passcHerns kbM MC®O, paspaborenu u myomukyBanu ot CMCC, kouto ca B
CHJIa 32 OTYCTHHU TIEPHON 3a0UBaIM Ha WK ciiex | sayapu 2016 r., KOUTO Ja OKa3BaT ChIIECTBEHO BIUSIHUE BHPXY
¢uHaHCOBHTE OTYETH Ha ['pynaTa, OCBEH aKo HEIO APYTro U3PUYHO HE € YKa3aHO.

ITo monmy ca M30pOEHU CTAHAAPTUTE M M3MEHEHHATA, KOUTO Ca W3A3JACHM W e(PEKTHBHO Ca B CHIA 3a MEPHOIN

3armoyBamy Ha win cien 1 sayapu 2016 roguna.

o MCC I Ilpeocmasane na ghunancosu omuemu, MCOO 7 Qunancosu uncmpymenmu: Onogecmasane u MCC
34 Meowcounno ¢unarncoeo omuumane, 6 cuna om 01 anwyapu 2016 2. VI3MeHEeHUATa HA Te3W CTAHIAPTH
HENAT TOAO0OpsBaHE Ha TPEJCTABSIHETO W OIMOBECTABAHETO BHB (DMHAHCOBHTE OTYETH, KATO BKIIIOYBAT
aKIEHT BBPXY CHIICCTBEHOCTTA HAa OTJACITHUTE MO3UIMHU. M3nokeHH ca crnenuUYHd KPUTEPUH 3a
Npe/cTaBiHe HAa MEXKIWMHHH COOpOBE B OTUYETa 3a (DMHAHCOBOTO CHCTOSHHE M B OTYETA 32 BCEOOXBATHHS
noxon. [IpencraBsHETO Ha MO3UIMK OT APYT BCEOOXBATEH JIOXOJ, CBbP3aHU ChC CHBMECTHU M aCOLIMHUPAHU
MPEANPUATHS, OTYUTAHM 110 METOJa Ha Kamurana, cieasa nmoaxona Ha MCC 1 3a pasfensHe Ha MO3UIUH,

KOUTO MOTaT WM HAKOTa HAMA J1a ce peKiIacu(umpar B revandaTta uiu 3aryoara;

e Jloooopenus 6 MCDO Huxwvn 2012-2014 - nooobpenus 6 MCDO 5, MCDPO 7, MCPO 1, MCC 19 u MCC
34, 6 cuna om 01 snyapu 2016 2. llenta Ha TOMUIIHNATE MOAOOPEHUS BKIIOYBAT ACMEKTH, KOMTO M3UCKBAT
MO-TOJIsSIMa TTOCTIEIOBATEIHOCT TP TMpHUJaraHe Ha MEXIyHapOAHUTE CTaHIapTH 32 (PMHAHCOBO OTYHTAHE
(MC®O) u mexayHaponuute cuetoBoguu cranaapt (MCC) wiu umusato GopMyJIMpOBKa Ce Hajiara Jia ce
yrouHd. OCHOBHO NPOMEHHTE Ca HACOYEHM KBbM CJeIHUTEe OOeKTH win omnepauun: a) MCDPO 5
JOITBJIHUTEIHN MOSCHEHHUS, Y€ €HO APYKECTBO MOXKE Jia peKinacupuurpa akTUBH ~IbpKaHU 3a mpoaaxoa”
KbM aKTHBH ,,JbP)KaHH 3a paslpelelieHue KbM coOcTBeHMUMTE” (M OOpaTHO) M TOBa HE INPOMEHS
I'bPBOHAYAIHMS [UIaH Ha OCBOOOK/IaBaHe, KAKTO M JaTtara Ha Kiacudukaumara no pega va MCOO 5; 6)
Nzmenenusita Ha MCPO 7 yrouHsBa (GOpPMYJIMpPOBKa 33 «IPOXBJIKABALIO ydacTHe» NpH TpaHcdep Ha
(uHAHCOB aKTUB M H3HCKBalmuTe ce omnopecTsBanus; B) MCC 19 yrouHsiBa TUCKOHTOBUSI (akTOp HpH
ompeJesisHE Ha 3aIb/DKEHUSATa KbM HAaeTUTe JMLa 3a goxoau cien Hamyckade; r) MCC 34 yrounsBa

OIPEACIICHN N3UCKBAHUA KbM OIIOBECTABAHUATA KbM MCKIWHHUTE (1)I/IHaHCOBI/I OTYCTH,

o MCC 16 Hmomu, mawunu u cvopvorcenus u MCC 38 Hemamepuannu akmueu, 6 cuina om 01 auyapu 2016 2.,
BKIOY6AM  U3MeHeHusi o3az2naeenu  ‘Hsacuaeane Ha npuemMaugume Memoou Ha amopmuzayus .
M3meneHunsaTa TpeTUpaT HEMPUEMIIMBOCTTa HA METOJ Ha aMOPTHU3aIUs, KOMTO CE OCHOBAaBa Ha IIPUXOIUTE,

TCHEpUpaHUu OT )ICI\/’IHOCT, KOSTO BKJIIOYBA HU3IIOJI3BAHCTO HA JaJICH aKTHUB,

e MC®O 11 Cvemecmnu cnopasymenus, 6 cuia om 01 auyapu 2016 2., exiousa usmeneHus 03a21aéeHu
,, Cuemosoono omuumane Ha nNpuOOOUBAHUAMA HA OSA108€ 8 CLEBMECMHO KOHMPOAUPaHu oetiHocmu .
M3MmeHeHusTa IPeIOCTaBIT HOBU HACOKA OTHOCHO CYETOBOJHOTO TPETUPAaHE HA MPUAOOMBAHETO HA JISJIOBE
B CBHBMECTHO KOHTPOJIUPAHH JCWHOCTH, B KOUTO CHBMECTHO KOHTpOJIMpAaHaTa JEHHOCT IMpe/ICTaBiIsIBA

Om3Hec, TO TOTaBa clie/[Ba aa ce mpriaraT u3nckBanusaTa Ha MCOO 3 3a GuzHec KOMOWHAITNN;
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MCC 16 Umomu, mawunu u cwvopvocenuss u MCC 41 3emedenue, 6 cuna om 01 smyapu 2016 e.
W3MeHeHusATa JOYTOYHSBAT, Y€ PACTCHUATA, KOUTO CE M3IOJI3BAT CaMo 3a JOOWBaHE Ha MPOIYKIHS Mpe3
[OBEYE OT CAMH IEPUO/I, M3BECTHU I10]] HANMEHOBAHHMETO ,,paCTCHUS HOCUTEIIU , CJIe/iBa JAa CC OTYUTAT I10
CBITIMS HAYMH, KaKTO MMOTHUTE, MAaIIMHUTE M CchopBmkeHusITa B MCC 16, Thil KaTo H3IMOI3BAHETO UM €
nporiec, mMoao0eH Ha MPOU3BOJCTBOTO. ['pymarta e B3ena 1Oj BHUMAaHWE HACTHITUIUTC U3MCHEHUS U ¢

U3BBPIICHA PEeKIacH(PUKAIMA Ha PACTEHHsS HOCHUTEIN KbM MMOTH, MAIIMHU U ChopbxkeHus(/Ipurodcenue

2.5).

MCC 19 Jloxoou na naemu nuya, 8 cuna 3a 200UHU nepuoou sanougauiu Ha umu cieo 01 gespyapu 2015 2.
Ta3u mpomsiHa € CBBbp3aHa C pa3siCHEHHE OTHOCHO TPETHPAHETO Ha BHOCKW, HANpaBeHHW OT CTpaHa Ha
CIIY)KUTENT WM TPETH JMIa B TUIAHOBE C Jc(QUHUPAHH HOXOIH, CHIVIACHO (OpMalHUTE YCIOBUS Ha
CBhOTBEeTHUS TulaH. [IpoMsiHaTa ompesens, ye Te3W BHOCKH CIIEABA J1a C€ TPETHpAT KaTo HaMajleHHe Ha
pasxoauTe 3a CTax WK e(eKT B MOCIeIBAIINTE OIICHKH Ha HETHHUS MACHB(aKTHB) M0 IJIaHA B 3aBUCUMOCT OT
TOBa JAajil BHOCKHUTE ca OOBBP3aHU ChC CTaXa WIIN HE;

Hooobperus 6 MCDO Luxva 2010-2012, ¢ cuna 3a 2o0uwnu nepuoou 3anoysawu Ha uiu cieo 01 gespyapu
2015 2. - nooobperus ¢ MCPO 2, MCPO 3, MCDO 8, MCC 16, MCC 24, MCC 37,MCC 38. Tesu
nmonoOpeHusI BHACSAT YaCTWYHH TMPOMEHH W PEJakIi B CHOTBETHHTE CTAHJAPTH, OCHOBHO C II€N Ja
MpeMaxHaT ChIIECTBYBAllla HEMOCIEIOBATEIHOCT WM HESICHOTH B TIpaBHJaTa Ha TPWIOKEHHE U
W3MCKBAaHHUATA Ha OTHEIHHUTE CTaHIApPTH, KAKTO M J]a C€ BHECE IMO-TPelr3Ha TEPMUHOJIOTHS Ha MOHSTUS.
OCHOBHO TIPOMEHHTE Ca HACOYEHHW KBbM CIIETHUTE OOCKTH WJIM OIEpalfu: a) MpoMsHa B JePUHHUIHAATA HA
,lIeproji Ha (0e3yciI0BHO) MPUAOOMBAHE HA MpaBa” | ,,lIa3apHO YCJIOBHE” W ca J00aBeHH ,,yCIIOBUE Ha
U3IIBJIHEHUETO” | ,,yciaoBue Ha yciayrara” (MC®O 2); 0) yTOYHEHHE B TPETHUPAHETO Ha YCJIOBHHUTE
BB3HArPaXICHUS PU OM3HEC KOMOMHAIIMH, KOUTO OTTOBAPST Ha OMpPENIEIEHUETO 32 (PMHAHCOB MHCTPYMEHT
(xaTo (PMHAHCOBM 3aJIBIDKEHUS] WIM WHCTPYMEHTH HA COOCTBEHUS KalMTal) W TAXHATa OllEHKAa B Kpas Ha
BCEKU OTUETEH MEPHOJ — 10 CIPaBeINBa CTOMHOCT, BKJI. MPEJICTABIHETO HA e(DEKTUTE OT Hesl B OTYETa 3a
nevanbara wiM 3aryoara u Jpyrus BceoOxBateH noxon (MCDO 3, MCDO9, MCC39 u MCC37); B)
W3UCKBAHE 32 OMOBECTSABAHE HA KPUTEPUHTE MPH ONPEICISIHETO HA arpernpaHuTe ONIEPaTUBHU CETMEHTH 32
nenure Ha cerMeHTHOTO oryuTane (MC®O 8); T) AONBIHUTENHO pa3sCHEHHE OTHOCHO TEXHHWKaTa Ha
KOpPEKIUsl Ha OTYETHAa CTOMHOCT W HATpyllaHaTa amMOpTH3alWs B CIydyauWTe, KOraTo JaJeHH aKTHBH ca
NPEOLIEHEHH, KaTO Ce IOCTaBs M3MCKBAHE TS Aa € MOCIeqoBaTeNIHa KaTo MOAXOA CIPSIMO NPEOoLeHKaTa Ha
OanancoBara croiHocT Ha choTBeTHHs akTHB (MCC 16, MCC 38); 1) yTOYHEHHE OTHOCHO JIPYKECTBO
NpeaJiaramo KJIHYOB YNPaBICHCKH MEPCOHANl KAaTO yCiayra Ha JIpyro JIPY>KECTBO, Y€ TO CHIIO € HEroBO
cBbp3ano guue (MCC 24);

MCC 27 Hnousudyannuu ¢punancosu omuemu, 6 cura om 01 suyapu 2016 2. — usmenenus o03ariaBeHU
,»Memoo na cobcmeenus kanumain 6 unousuoyarnume gurarncosu omuyemu ‘. llenta Ha U3MEHEHUATA € 1a CE
MO3BOJIM HA TMPENNpPHUATHATA, KOraTO OTYUTAT HWHBECTUIMH B JBINEPHH MPEANPHUATHS, CHBMECTHH

MMpEANpuATHA U aCOLMHUPAHU MPCANPUATUA B CBOUTC HWHAWBUAYATHH (1)I/IHaHCOBI/I OTYCTH, Oa H3II0JI3BaT

16



LAJTBEHA” AJ]

Konconuoupan 2oouwen punancos omuem
Konconuoupan ooxnao 3a oetinocmma
Joxnao na nezasucumus 00umop
31 oexemspu 2016 2o0una
METO/Ia Ha COOCTBEHMS KalMTall Taka, KakTo e omrcad B MCC 28;

MCDO 10 (npomenen) Koncoauoupawu cpunancosu omuemu, MCPO 12 (npomenen) Onosecmssane Ha
yuacmusa 6 Opyeu npeonpusmus u MCC 28 (npomenen) Husecmuyuu 6 acoyuupanu u cb8MeCmHU
npeonpuamusi - OMHOCHO USKTIOYeHUs NPU KOHCOMUOAYUS OM UHBECMUYWUOHHU Opyxcecmsa (8 cuia om 01
anyapu 2016 e.). Tasm mpomsiHa BB3HWKBA BHB BpPB3KA C YTOYHEHHSITa OTHOCHO BB3MOXHOCTTA 3a
0CBOOOXK/]aBaHE OT KOHCOJHUJIAIMS — OCHOBHO 3a: 1) JanM €HO WHBECTHIIMOHHO JPYXKECTBO CIie/Ba Ja
OTYHTA €IHO IBIICPHO APYKECTBO MO CIPABEUIMBA CTOMHOCT KOTATO ABIICPHOTO JPYKECTBO MPEIOCTABS
WHBECTUIIMOHHN YCJIYTH Ha TPETH JIMIA; 2) B3aWMOJICHCTBHETO MEXIY MPOMEHHTE 3a HHBECTHIUOHHU
JIPY’)KECTBa M OCBOOOXJaBaHETO OT HEOOXOAMMOCTTA 3a M3TOTBSIHE Ha KOHCOJIMAWPAH (DUHAHCOB OTYET
criopen MC®O 10; 3) manu eIHO HE MHBECTUIMOHHO JPYXKECTBO TPsOBa Jla pa3rpbllla OTYHUTAHETO IO
CIpaBeIIMBa CTOWHOCT HAa CBOM CHBMECTHHM WJIM aCOIMMPAHU JPYKECTBA, KOUTO Ca HMHBECTUIIMOHHHU

JIpy’KecTBa.

(6) Hosu u usmenenu cmanoapmu, Koumo He ca 6 Cuid

ITo oy ca M30poeHM CTaHIAPTUTE U U3MEHEHHATA, KOUTO HE Ca B CHJIA 3a T'OJUIIHU MEPUOIH, 3allouBaIiy cies 1

sayapu 2016 r. 1 He ca IpUIaraHy Ha MO paHHa JaTa IPH U3TOTBSHETO HA TO3U (PUHAHCOB OTYET.

MCDO 9 Qunancoeu uncmpymenmu, 6 cuna om 1 anyapu 20182. u npousmuuawyu om moea uzmeHeHus Ha
MCC 1, 2,8 10,12, 20, 21, 23, 28, 32, 33, 36, 37 u 39, MC®O 1, 2, 3,4, 5, 7u 13, Pasacnenua 2, 5, 10, 12,
16 u 19 na KPMC®O u Pazsacnenue 27 na IIKP. To3u crannapt 3amectBa yactd oT MCC 39 u orMmeHs
Pazscuenne 9 Ha KPMC®O, xaTo ycTaHOBsIBa IPUHLUIIN, IPAaBIJIA U KPUTEPUH 32 KIIaCU(UKAIMS U OLIEHKA
Ha (DMHAHCOBHWTE aKTHWBW, BKII. XHOPHIHWTE AOTOBOpU. Toi BBBEXKJAa W3UCKBaHE KiacHpUKaIUATa Ha
(MHAHCOBUTE aKTUBH Ja ObJa IpaBeHa Ha 0a3a OM3HEC MOJleNa Ha MPEANIPUATHETO 32 TIXHOTO YIpaBIeHUE
Y Ha XapaKTEePUCTUKUTE HA JOTOBOPECHHUTE MAPUIHU MOTOIM HA CHOTBETHUTE aKTHUBH, KATO CE BHBEXKIAT JIBE
OCHOBHHM TPYIIH U PECI. THIIA OIICHKU — [0 aMOPTU3UPYEMa U TI0 CIIPaBEIJINBa CTOMHOCT;

MC®DO 15 Ilpuxoou no docosopu ¢ kiuenmu, ¢ cuna om 01 auyapu 20182. u npousmuuawu om mosa
usmenenus Ha MC®PO 1, 3u 4, MCC 1, 2, 12, 16, 32, 34, 36, 37, 38, 39 u 40, Pazacuenue 12 na KPMC®O
u Pazacuenus 27 u 32 na [IKP . To3u CTaHIapT € U3LSJI0 HOB CTaHAApT. Toll BbBEXIA LAIOCTEH KOMILIEKC
OT TPHHIMUIH, TPaBWJIa W TOJXOAW 33 NPU3HABAHETO, OTYMTAHETO M OIOBECTSABAHETO Ha WH(OpMAIUs
OTHOCHO BHJa, CyMmMaTa, NEpHOJa U HECUTYPHOCTUTE BBHB BpPBH3Ka C MPUXOJUTE W MAPUYHUTE IOTOLH,
MPOU3XOKAAIIN OT TOTOBOPU ¢ KOHTpareHnTu. CTaHaapThT 3aMEHs IEUCTBAILIUTE A0 TO3U MOMEHT CTaHIAPTH
CBBP3aHHU ¢ MpU3HaBaHeTo Ha npuxoau, ocHoBHO MCC 18 u MCC 11, Pazscuenus 13,15 u 18 nva KPMCOO
u Pazscuenue 31 na [1IKP. BogemusT npuHIun Ha HOBUSL CTAaHAAPT € B Ch3[IABAHETO HA MOJEI OT CTBIIKHU,
ype3 KOUTO OMpeAeNIHEeTO Ha MapaMeTpUTE U BPEMETO Ha MPUX0Ja ca ChbU3MEPUMHU CIPSAMO 3aAbIKEHUETO
Ha BCSAKA OT CTPAHUTE IO CJENKaTa MoMexay M. KiFouoBUTE KOMIIOHEHTH ca: a) IOTOBOPH C KIMEHTH C
THPrOBCKa CBHIIHOCT M OIEHKAa Ha BEPOATHOCTTA 3a ChOMpaHe Ha JOTOBOPEHUTE CYMH OT CTpaHa Ha
MPEINPHUATHETO CHITIACHO yCIOBHATA HA JaIeHUS JOTOBOD; 0) MaeHTUHUIMpaHe Ha OTACITHUTE 3aIbDKEHUS

3a MBIIBJIHEHUEC 110 JOIr0BOpa 3a CTOKH WM YCIYI'U - PaSrpaHUYUMOCT OT OCTAHAJIMTE IMOCTH aHTaXXUMCHTU
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MO JIOTOBOPa, OT KOMTO KIIMEHTHT OW UYepIUi WU3TOJH; B) ONpEJCIsSHE Ha IICHA HA OlNepalusiTa — cymara,

KOSITO NPEANPHUATHETO OYaKBa, Y€ MMa MPaBo Aa MOMYYH CPEIly MPEXBBbPISIHETO HAa CHbOTBETHATA CTOKA HMIIH
yciyra KbM KIIHMEHTa — 0cOO€HO BHUMaHHE Ce OT/AENS Ha MPOMEHJIMBUS KOMIIOHEHT B IieHaTa, (PMHAHCOBUS
KOMITOHEHT, KaKTO W Ha KOMIIOHEHTa, MOJy4YaBaH B HaTypa; I') paslpeiciicHue Ha IeHaTa Ha olepanusiTa
MEXIY OTICIHUTE 3aIbJDKCHHS! 332 HM3IBJIHEHHE IO JOroBopa — oOuvaiiHO Ha 0a3za caMOCTOsITeTHaTa
MPOJIaKHA IIeHa HAa BCEKM KOMIIOHEHT; U JI) MOMEHTHT WIJIM MEPHONBT Ha MPH3HABAaHE HA MPHUXO0Ja — TPHU
VCIICNIHOTO M3MBITHEHNE HA 3a]bJDKEHHE 110 JOTOBOp 4pe3 TpaHchepupaHe Ha KOHTPOJIa BEPXY oOelaHara
CTOKa WX ycyra, OMIIO TO B JIaJICH MOMEHT WJIH 32 ONpeJeNiecH Nepro BbB BpeMeTo. CTaHAapThT IOMycKa
KaKTO MBIHO PETPOCHCKTUBHO MPWIOKEHHE, Taka W MOAUDUIMPAHO PETPOCICKTUBHO TMPUIIOKCHHE, OT
HAYaIOTO HA TEKYIIHUS OTYCTCH MEPHO/, C OTPENICIICHHU OMIOBECTIBAHUS 32 IPEAXOJHUTE MEPHOIN;

MC®DO 16 Jluzune(s cuna 3a eoouwnu nepuodu, 3anousawu Ha unu cieo 01.01.2019 e. — ne e npuem om
EK). To3u cranmapT € ¢ M3ISUIO MPOMEHEHa KOHIeNIus. Toil BbBEX/Ja HOBH NPWHIMITK 33 TPU3HABAHE,
M3MEpBaHe | MPEeJCTaBsSHE Ha JIM3UHTHU C 1IeT 1a OCUTYPH MO-JOCTOBEPHO M aJCKBATHO MPECTaBsSHE HA TE3U
CEJIKM KaKTO 32 JIM3UHTOIIONYyYaTelsl, Taka U 3a JnzuHrogaresns. CTaHIapThT e 3aMEeHH ACHCTBAILIMS 0
TO3M MOMEHT CTaHJapT cBbp3aH ¢ juzuHrute - MCC 17. Bopemmar nmpuHIMI Ha HOBHS CTaHAAPT €
BBBEXKIAHETO HA €IHOTUIICH MOZEJ Ha CYCTOBOJAHO TPETHUpPAHE HA JM3UHTUTE NPH JTH3HHIOMOTYYaTEeUTe -
32 BCHUYKH JIM3MHTOBH JIOTOBOPU C MPOIBIDKATETHOCT OT MOBeue OT 12 Mecena mie ce NMpu3HaBa aKTUB
,[IPABO Ha TOJI3BaHE”, KOWTO I[e Ce aMOPTU3UpPa 3a MEepPHOJia Ha JIOTOBOPA, M PECIICKTUBHO, I CE OTYMTA
3aIbJDKEHUETO 1O TE3W JOroBOpH. ToBa € M ChINECTBCHATA MPOMSHA B OTYETHATA MNpakThkKa. [lpu
JU3UHIOJIATENINTE He OM MMAJIO CBHIIECTBCHU MPOMEHHU M T€ OMXa MPOJB/DKWIN Ja OTYUTAT JIM3UHTUTE IO
noJ00MeTo Ha CTapHs CTaHIApPT — KATO ONEPATHBHHU M (UHAHCOBU. JOKOJKOTO HOBHAT CTAHAAPT JaBa IO
[UTOCTHA KOHIICMIIHS, MO-MoApOo0eH aHAIM3 Ha YCIIOBUATA HA JOTOBOPUTE MM CIIC/IBA Ja C€ HAMPABU U OT
TAXHA CTPaHA W € BH3MOXKHO M TPHU TAX Ja HACTBIAT OCHOBAHHS 3a MpeKyac(DUKAIUs HA JTU3UHTOBUTE
CHETIKH.

MCC 12 (npomenern) Hanvyu evpxy 0oxoda (8 cuia 3a 200UWHU REPUOOU, 3aANOYEAUU HA UNU CAEO
01.01.2017 2. — ne npuem om EK) - npusnasanemo Ha omcpouenu OAHbUHU AKMUBU 34 Hepearusupanu
3aeyou. Tazu TpoMsAHA YTOUYHSABA CIIETHOTO: 1) Hepeann3WpaHUTE 3aryOM Ha ABITOBH HHCTPYMEHTH
OIICHSIBAaHM TIO CIpaBe/UIMBa CTOWHOCT W 32 JAHBYHHM IIeNM - 10 IIeHa Ha MNpHIoOWBaHe, BOMASAT JIO
BBH3HUKBAHETO HA HAMAISIEMH BPEMECHHU Pa3JIMKH; 2) NPEANONIOKEHHATA 32 ObJICIIN JaHbUHH 1e4aiOn He
clie/iBa Jia BKIFOUBAT e(heKTH OT HaMaJeHWs B Pe3yJiTaT Ha HaMallieMH BPEMEHHHU Pa3JIMKH; 3) aKo CIiopen
JaHBYHOTO 3aKOHOAATEJICTBO MMa OTPaHUUYEHHS 32 YCBOSIBAHETO HA JaHBYHU 3aryOH, Mperyiefia U OLUeHKaTa
Ha OTCPOYCHMTE JaHBYHH aKTUBU TPsOBa na ObJe HampaBeHa B KOMOWHAIMS C OCTaHAJIUTE OTCPOUYCHH
JIAHBYHU aKTHBH OT CHIIUS BUJ.

MCC 7 (npomenen) Omuem 3a napuunume HOMOYU - OMHOCHO UHUYUATUBA 3 ONOBECMABAHUL (8 CULA 3a
2oouunu nepuoou om 01.01.2017 2. — ne e npuem om EK). Tazu mpoMsHa € BaXHO pa3sSCHCHHE HA CaMUs

CTaHJAapT C HaCOKa KbM I/IH(l)OpMaI_[I/IHTa npe€aoCTaBsdHa Ha IOJ3BATCINTEC HAa (I)I/IHaHCOBI/ITC OTYCTH, KOUTO aa
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MOTraT Ja ToJoOpsST pa30uMpaHeTO CH 3a JIMKBUIHOCTTA M (DMHAHCOBHTE OINEpalMUd Ha JPYKECTBOTO.

[TpomsiHaTa M3MCKBA JOMBIHUTEIHN OMOBECTABAaHUS Aa ObAAT HAPAaBEHH OTHOCHO MPOMEHHUTE B MACHBUTE
Ha JPY>KECTBOTO BBB Bpbh3Ka c: (i) mpoMeHH OT (hMHAHCOBA JCHHOCT, (ii) MPOMEHHU OT IOJIy4aBaHETO WU
3arybata Ha KOHTPOJI Haja AbIIEpHU ApyxecTBa, (i) edekTm oT KypcoBH pasnukH, (iv) NpoMEeHU B
CHpaBeAJIMBUTE CTOWHOCTH, U (V) ApYrH mpoMeHH. V3McKBaHMATA 32 OMOBECTABAHUATA Ha MPOMEHUTE B
MACHBUTE TMPOUW3NH3aNH OT (UHAHCOBA JEHHOCT M € HEOOXOJMMO Jia c€ MPEACTaBAT OTICIHO OT

IIPOMEHUTE ITPU BCUYKH OCTaHaJIM aKTUBHU U ITACHUBH.

KOHCOJ’II/I,I[I/IpaHPISIT (bHHaHCOB OTYET € U3rOTBEH Ha 0a3a HUCTOPHUYECKA II€HA C U3KIIFOUYCHUE Ha Crpaau OT UMOTHUTE,
MalIuHUTC U 060pyz[BaHeTo N MHBCCTUIUOHHHU MMOTH, KOUTO Ca OLICHCHU 110 TAXHATa CIIpaBEIIMBa CTOMHOCT KBM

JaTaTa Ha KOHCOJIMAUpPaHUA OTYET 3a (I)I/IHaHCOBOTO CBCTOSHUC.

OTtdeTHUAT TIepHo 00XBala eHa KajdeHaapHa roaguHa - oT 01 sayapu mo 31 nexemBpu. Texym oTueTeH nepruons —

2016 ronuna. IIpenxonen otuereH nepuog — 2015 romuna.

I'pynarta € BB3mpHena a M3rOTBA M mpeiacTaBs equd Otuer 3a medanbaTa Wi 3arybata W APYrusi BCEOOXBaTeH
noxox. ['pynara u3bupa ga mpencrtassi KOHCOJMAMPAHUS OTUET 3a Tevyandara uid 3arydarta U Apyrus BceoOXBaTeH
JIOXOJ, KaTo TpH KIacU(pHKANUATa H3MOJ3BA METOJa ,,pa3xoau Mo (QyHKIMOHAIHO NpeAHa3HauYeHHe, U3BECTECH
ChINO, KaTo MeToxa "cebecTolHOCT Ha mpopaxoOure". I'pymara cumTa, ye TO3M METOJ| NPEJOCTaBs MO-TOJIE3HA
uHpOpMAaIHs 3a MOTPEOUTEIUTEe HA (PMHAHCOBUTE OTUYETH, Thil KaTO TOM OTpa3siBa Mo-100pe HaYMHA HAa BOJCHE Ha

JeHHOCTTa OT OM3HEC IJIEIHA TOYKA.

2.2. KoHcoauganus

KoHconuaupanusT romumeH (UHAHCOB OTYET BKIIOYBA (DUHAHCOBUAT OTYET HA KOMIAHUATA - Maika H
(MHAHCOBHTE OTYETH HAa HEWHHTE IBIICPHU NMPEANPUATHS, KOUTO ca OO0CIMHEHH ,,ped Mo pex” Ha 0a3a CXOIHU
HO3UIIMU TI0 aKTHUBH, NMACHUBH, COOCTBEH KalMTal, NMPUXOIM M Pa3XOad, KaTo B3aUMHHUTE pazdeTH M mepa ca
CJIMMUHMPAHU. 3a OLEHKAaTa Ha HEKOHTPOJMPAIIOTO YYacTHe MpH OHM3HEC-KOMOMHAUMHM W JApyrHn (opMH Ha
npuA0OUBaHUs HA IBILEPHH JPY>KECTBA, € N30paH METOABT Ha “TIPONOPLIMOHAJIEH /151 B HETHUTE aKTHUBH .
DHUHAHCOBUTE OTYETH Ha ABILIEPHUTE, CbBMECTHUTE M aCOLMHMPAHUTE APYKECTBA 3a LEIUTE Ha KOHCOJMHMIAIMATA ca
M3TOTBEHH 32 CHIIMSI OTUETEH NEPHO, KAKTO TO3U Ha JPY>KECTBOTO-MalKa U MPH NMpHJIaraHe Ha eIMHHA CYETOBOAHA
MOJIUTHKA.

JbIepHn npeanpusiTHs

Tosa ca JAPYKECTBA, BKIIIOUUTECIIHO NPEANPUATHUA, HCIOPUINYCCKU JIMIIA, B KOUTO APYXKECTBOTO -MaﬁKa, IIPAKO WA
KOCBEHO, IpuTexkana rnosede ot 50 % oT npaBata Ha ritac B O01moro chOpanue (B aKIMOHEPHUS KalTUTaN) /Wil nMa
npaBoTO 1a HazHauw nosede oT 50 % ot CbBeTa Ha AUPEKTOPHUTE HA CHOTBETHOTO APYKECTBO W/WIM YIPaXKHSBA

KOHTPOJI BBbpPXY TsAXHaTa (PUHAHCOBA M OIEpaTHBHA IMOJIMTHKA (BKJLIIO CHJIaTa Ha CKIIOYEHO CIIOpa3yMeHHe 3a
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KOHTPOJ MEXAY aKI[MOHEPH) U ONpeJeisi OCHOBHUTE JTUHUU 3a PA3BUTHE U YIIPaBICHUE HA APYKECTBOTO KATO ISLJI0

" Ha OTACIHUTC MY JCHUHOCTH U HaIlpaBJICHUs, KaTO HMa IIpaBa BbPXY NPOMCHJIMBATA Bb3BPBHIIACMOCT NOCPCACTBOM

CBOMTC IIPpaBOMOII M.

CHuchKbT Ha IBIIEPHHUTE IpYKecTBa € npeactaseH B [Ipunoxenue 1.

JbmepHure OpyKecTBa ca KOHCOJUIMPAHU OT JAaraTra, HAa KOATO €(QEKTHBHO € 3allOYHAJO YNPaXHABAHETO HA
KoHTpos1. KoHconupanusTa ce npeycraHoBsBa OT JaTaTa Ha IpoJakOa M 3aryda Ha eeKTHBEH KOHTPOJ BBPXY
IBILIEPHOTO IPEAIIPUSATHE.

[Ipu oTunTane Ha NMpUAOOMBAHETO HA IBLICPHH NPEANPUATHS Ce M3IOJI3BAa METO/AA Ha IMOKyIKaTa. Pasxomute 3a
npuaoOuBaHe NPEACTaBIsABAT 3alUlaTeHaTa IapuyHa CcyMa WIM CyMa Ha [apUYHUTE CKBUBAJICHTH, WIH
CIpaBeAMBaTa CTOMHOCT — KBbM JaTaTa Ha pa3MsHaTa WM Ha OPYr HaYMH Ha BB3ME3[sBaHE, MPEIOCTABEHO OT
OpEeANpUsITHETO — Mailka B 3aMsHa Ha KOHTPOJAa BBPXY HETHUTEC AaKTUBH Ha MNPUAOOMTOTO TNpeaNpHsTHE.
[lonoxwurenna permyranust UMa B CIIydauTe, KOraTo pa3XOAMTe 3a MPUIOOMBAHE ca MO-BHCOKH OT CIIPaBEAIUBaTa
[ICHa Ha HETHUTE aKTHBU Ha MPHUAOOHMTOTO IBIIEPHO APY’KecTBO. BCsko mpeBuIieHHE Ha LeHaTa Ha MPpHIOOMBAaHE
HaJ Jiena Ha NpuaoOWBaiis B HETHATa CIpaBeIMBa CTOWHOCT HA Pa3TPaHUYMMHTE aKTHUBH, MACHBU M YCIOBHH
3aJbJDKEHHSI KbM JlaTaTa Ha MpUAOOMBaHE MpEACTAaBIISABA MOJOXKHUTEIHATA PEMyTalusi U ce MpHU3HaBa KAaTo aKTUB.
[Monoxxurennata penyTramusi ce OICHsABAa IMPBOHAYATHO IO IieHa Ha NPUA0OMBaHE, KOSATO IPEACTABISABA
NPEBUIIIEHUETO Ha I[eHaTa Ha NpWA0OMBaHE HaJ Jiella Ha MpHIOOMBAlIWs B HETHATa CIIPaBeJIMBa CTOMHOCT Ha
pasrpaHHYMMUTE AaKTUBH, TACUBU U YCIOBHH 33 bJDKEHHS.

Crnen mHpPBOHAYAIHO MpPHU3HABAHE peEMyTalusITa, NpuaoOuTa B OM3HECKOMOMHAIMS, Ce OlEHsBa MO IieHa Ha
npua0OMBaHe MUHYC HATPyIaHUTE 3aryOr OT 00e3leHKa.

Penyranmsra, npunobura B OM3HECKOMOUHALIUS, HE ce aMOpTH3Hpa. BMecTo ToBa, BEIHBK TOAUIIHO WK MO-9ECTO
ce W3BBPIIBA MPOBEPKAa HA pEmyTalusaTa 3a 00e3leHKa, aKo CHOMTHS WM MPOMEHU B OOCTOSTEICTBATA JaBaT
MHMKALMH, Y€ TSI MOXe Ja € 00e31eHeHa.

AKO Z1enbT Ha NpuAOoOMBaIIKS B HETHATa CHpPABEAIMBa CTOMHOCT HA Pa3rpaHMYMMHTE aKTHBH, HACHBU M YCIOBHU
3aIbJDKEHUS, HaJBHUILABa [IeHaTa Ha NpUIoOMBaHe HAa OM3HECKOMOMHALMATA Ce Tpepasriexaa HIeHTUuUKAIUATa U
OLIEHKAaTa Ha Pa3rpaHUYMMHTE aKTHBH, ACUBU W YCIOBHH 33aIbJDKCHUS Ha MPUIOOMBAaHUS U OL[EHKATa Ha 1IeHaTa Ha
npuaoOuBaHe Ha KOMOMHALMATa W BCSKO IPEBUIIEHHE OCTABAIIO cJel TOBa MpepasriekiaHe ce IpU3HaBa
He3a0aBHO B mevyanbarta win 3aryoara.

Tlpuoobusane na Ovugepru opysicecmaa

[Ipn mpugoOuBaHe Ha ABIIEPHO APYXKECTBO (Impeanpusatue) oT I'pymata mpu OuM3HEC-KOMOMHAIMM C€ W3MO0J3Ba
METOObT Ha MpHumoOuBaHe (MOKYNMKO-Tipomax6a). [IpexBBpieHOTO BB3HArpaXkIeHWE BKIIIOYBA CIIpaBEAIUBaTa
CTOMHOCT KBbM JlaTaTa Ha pa3MsHaTa Ha MPEIOCTABEHUTE AKTHWBHW, BB3HHKHAIHMTE WM MOETH 3aJBJDKCHUS W Ha
M3JaICHATE WHCTPYMEHTH Ha COOCTBEH KamWTal OT MPUAOOHMBAIIOTO JIPYKECTBO, B 3aMsHA Ha TOJTYYaBaHETO Ha
KOHTpOJIa HaJ NPUA0OMBAHOTO APYXKECTBO. s BKIIIOYBA U CIIPaBEUIMBATa CTOMHOCT Ha BCEKU aKTHB WJIM I1aCUB,

KOMTO ce sBsiBa pe3ysiTaT OT CHOpa3yMEHHE 3a BB3HAIPAXKICHHE MMOJ| ycloBUe. [IpeKkuTe pa3xojd, CBbpP3aHH C
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npuI00MBaHETO, Ce MPU3HABAT KAaTO TEKYIIHU 3a NEPUO0JIa, B KOMTO T€ ca U3BBHPIIEHH, C U3KIIFOUCHHUE Ha Pa3XOIUTeE 3a

eMHCHSl Ha JBJITOBM WJIM HHCTPYMEHTH Ha COOCTBEHHUS KaluTall, KOMTO C€ MPHU3HABaT KaTo KOMIIOHEHT Ha
COOCTBEHUS KamuTal.
Benuky npupoOuTH pasrpaHUYMMK aKTHBH, MOETH MAaCHUBH U YCIOBHHUTE (M3KPUCTANM3UPAIH) 3aIbJDKCHUS B
OM3Hec-KOMOMHAIIHMATA, CE OLEHIBAT MMFPBOHAYAIIHO 110 TSAXHATA CIpPaBeIMBa CTOWHOCT KbM JaTaTa Ha pa3MsHara.
Bcesko npesumenue Ha c60pa OT IPeXBHPICHOTO Bb3HATPaKIACHUE (OLIEHEHO 110 CIIPaBeUINBa CTOMHOCT), CyMaTa Ha
HEKOHTPOJIUPAIIOTO Y4acTHe B NPUAOOMBAHOTO IpENNpHUSTHE H, NIPU NPUAOOHMBAaHE HA €Talld, CIpaBeAIMBaTa
CTOMHOCT Ha JaTara Ha IpUIOOMBAaHE HA MO-PAaHO MPUTEKABAHOTO KAIMTAIOBO YYacTHE B IMPHUIOOMBAHOTO
OpeanpusTue, Haj NPUAOOMTUTE pa3TpaHUYMMU aKTHBM M IOETH IACHMBM HA IPUAOOMBAILIOTO APYKECTBO, CE
TpeTUpa U IpU3HaABa KaTo pemyTanus. AKO IEIbT Ha NMPUAOOMBAILIOTO OPYKECTBO B CIpaBEAIMBATAa CTOHHOCT Ha
HETHUTE NMPHUIOOUTH pasTpaHWYMMH aKTHBH HAJBHIIABA LIEHATAa Ha NpUA0OOMBaHE HA OM3HEC-KOMOMHALMATA, TOBA
NpPEBUIIEHHE C€ IIpU3HaBa He3a0aBHO B KOHCOJNMAMPAHUS OTYET 3a JAoXoguTre Ha I'pymara B craTusara
“nedanoOwu/(3aryom) ot mpumoOmBaHe Ha/(0CBOOOXKIaBaHE OT) IBIIEPHH ApYyKecTBa . Bciako HEKOHTpOIHMpaIio
ydacTue Tpu OW3HEeC KOMOWHAIWsI ce OIeHABa Ha 0a3a MeToja “MpONOPIMOHANICH [ B HETHUTE aKTUBU Ha
puI00MBAaHOTO JIPYKECTBO.
Korato 6u3nec koMOMHAIMATA IO TPUAOOMBAHETO HA ABIICPHO IPYKECTBO CE OCBHIICCTBIBA Ha €TAIW, HA JaTara Ha
HpI/IIlO6I/IBaHC BCUYKHU MNPEAWIIHNA HWHBECCTHULNHU, ABPXKAHU OT HpI/II[O6I/IBaHH/IH, CC IpeoucHABaT A0 CIIpaBCIInBa
CTOMHOCT, KaTO MOJy4YeHUTE e(eKTH OT Ta3M MPEOIICHKA ce MPU3HABAT B TEKylaTa nedasnba uimu 3aryba Ha ['pynara,
CHOTBETHO KbM “‘(DHHAHCOBM MNpUXOAu” W “‘(UHAHCOBU pa3zxoau’ WU ,JeqanOn/(3ary0u) OT acolMHPaHO
JPY>KECTBO”, BKJI. BCHUYKH MPEIHUITHO OTYETEHH e(PEeKTH B JPyruTe KOMIIOHEHTH Ha BCEOOXBATHUS JIOXOI Ce
PEUMKIUpAT.
IIpooaoicoa na ovwepnu Opysrcecmsa
[Tpu npogaxba wiu apyra Gpopma Ha 3aryoa (Tpancdep) Ha KOHTPOJI BbPXY ABLICPHO JIPYKECTBO:
v' OrnucBar ce akTHBHTE W TMacWBHTE (BKI. aKO MMa MPUHAUICKAIA PEMyTalys) Ha JbLHICPHOTO
JIpY>KeCTBO 10 OajlaHCOBa CTOMHOCT KbM JlaTaTa Ha 3arydarta Ha KOHTPOJ;
v" OrnucBa ce HEKOHTPOJIMPAIIOTO YYacTHEe B TOBA IBIIEPHO JIPYKECTBO IO OalaHCOBa CTOMHOCT B
KOHCOJIWIUPAHUSI OTYET 32 (PMHAHCOBOTO CHCTOSHHE KBbM JaraTa Ha 3arybara Ha KOHTpOJa, BKIIL
BCHUYKH KOMIIOHEHTH Ha JPYyT BCEOOXBATEH J10X0[, CBBP3aHH C THX;
v' Ilpu3HaBa ce MOIYYCHOTO Bh3HATPAXKIEHHE 0 CIIPABE/UIMBA CTOMHOCT OT CEJKaTa, ChOUTHETO WITH
orepauusTa, 10Beja 70 3arydaTa Ha KOHTPOJ,
v’ Peknacuduuupar ce KbM “riedanou Wik 3aryOu 3a TOAWHATA”, WK ce TPAHC(EPUpaT AUPEKTHO KbM
HaTpyIlaHu He‘laﬂ6I/I BCHUYKHU KOMIIOHCHTH Ha coOcTBEHHS KaruTall, npeacTaBJisiBaIln
HepealM3upaHu JIOXO/IM HIIH 3ary0u — ChIIIaCHO M3UCKBaHHATA Ha choTBeTHUTE MCDO, mox yunuTo
IIpaBuJia nmomnajaaTt T€3u KOMIIOHCHTHU Ha coOcTBEHHUS KaIltuTal,
v Tlpu3HaBa ce BCsKa pe3yJiTaTHa pasjidKa Karo “redyanda Wiy 3aryda or ocBobokaaBaHe (Ipoaaxoa)

Ha JBIIESPHO APYKECTBO B KOHCOIHIAMPAHUS OTUET 3a BCEOOXBATHHS MTOXOM, NMpHHAIIEKAIIA Ha
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JIPY>KECTBOTO-MaMKa.

v' Ocrananure 3a JbpXKaHe [s8I0Be, (OPMHUpALIM HHBECTUIMM B ACOLUMHUPAHH JPYKECTBA WM
WHBECTHUIIMA HA PA3MOJIOKCHHE M 3a Nponax0a ce OLEHSABAT IIbPBOHAYATHO [0 CIIPaBEIIHBA
CTOMHOCT KBbM JaTaTa Ha MpoAaxOaTa M B TOCIIEACTBHE c€ OLICHSABAT IO pela Ha Mpueratra oT

prr[aTa CUYCTOBOJHA ITOJIMTHKA.

ACOLMHPAHH NPeINPUSITUS

ToBa ca npyxecTBa, B KOETO HHBECTUTOPHT (KOHKPETHO - JPYKECTBOTO-MaiiKa) ympaskKHsBa 3HAYUTEIHO BIIMSIHUE,
HO KOETO HE MPEACTABISIBA HUTO IBIIEPHO JPYKECTBO, HUTO CHBMECTHO JIPYKECTBO Ha HHBECTUTOPA.

3HAYUTEIHO BIMSHHE € PABOTO HA YYaCTHE IPH B3€MaHETO Ha PELICHUs, CBbP3aHH ¢ (JMHAHCOBATA M OTIepaTHBHATA
HOJMTHKA Ha MPEANpPHUATHETO, B KOETO € WHBECTHPAHO, HO HE € KOHTPOJ WIM CHhBMECTEH KOHTPOJI BBPXY Ta3H
nommTtrka. OOMYaiiHO TO € HaJIMIIE TPH: a) IPUTEKAaBaHe, MPSAKO WM KOCBEHO OT CTpaHa Ha MHBECTHTOpPA Ha JSTIOBE
(axoun) ot 20% n0 50 % ot KanuTana Ha IPY>KECTBOTO, B KOETO € MHBECTUPAHO (BKII. IT0 CHJIaTa Ha CIIOpa3yMEHHE
MEXTy aKnuoHepH) W, 0) B JOIBIHEHHE, WHBECTHTOPHT MMa MPEACTABUTEICTBO B YNPAaBIABAIIMSA OpraH Ha
APYXKECTBOTO, B KOCTO € MHBCCTHUPAHO I/I/I/IJ'II/I y4daCTBa B MpoleCa Ha B3€MaHC Ha PCHICHUATA IO OTHOIICHHE Ha
NOJIUTUKATA U CTPATETUsATa Ha JIPYKECTBOTO, B KOETO € MHBECTHPAHO, W/WIM Ca HAIUIE CHUICCTBCHH OIEPaIliy
MEXKY MHBECTUTOPA U APYKECTBOTO, B KOETO € HHBECTUPAHO.

ACOLMUPAHOTO JIPY’KECTBO C€ BKIIIOYBA B KOHCONIMAMPaHUs GrHAHCOB oT4eT Ha ['pymaTa, Kato ce mpuiara MeToJia
Ha cOOCTBEHHMsI KamuTaj - OT JaraTa, Ha KOSATO € MPHUI00UTO 3HAYUTEIHO BIUSHHE OT MHBECTUTOpPA (KOHKPETHO —
JPYXKECTBOTO - Mailika) M CHHpa Ja ce BKJIIYBAa Ype3 TO3M METOJ HIM OT JaraTa, KOrarto APYKeCTBOTO ce
TpaHC(l)OpMI/Ipa B ObIICPHO, UJIKW OT AaTaTa, Ha KOATO CC NpHUEMa, Y€ 3HAUUTCIHOTO BJIIUAHUC € IMPEXBBPJIICHO OT
WHBECTUTOPA HA TPETH JIHILIA.

CnuchKbT Ha acOIMMpPaHUTE JpYyKeCcTBa € npeacraseH B [Ipunoxenue 1.

Cae/ Ky ¢ HeKOHTPOJHMPAIIO YYacTHe

IIpomenn B ydacTHeTO Ha KOMIAHUSATa-Mailka B COOCTBEHOCTTAa Ha IBIICPHO MPEINPUITHE, KOUTO HE BOMST 10
3aryba Ha KOHTPOJI, C€ OTYMTAT KaTO OIMEpaIliid ChC COOCTBEHHWS KamlHTall, T.€. ONEPalMH ChC COOCTBCHHIIMTE B
KauecTBOTO WM Ha cobOctBenmmm. [lpm TakuBa 00CTOSATENCTBA, OAdaHCOBHTE CyMH HAa KOHTPOJHMPAIINTE U
HEKOHTPOJIMpAIX YYacTUs CE€ KOPUTHPAT, 3a Jla C€ OTPa3AT IPOMEHUTE B OTHOCUTEIHUTE UM Y4acTHUsl B IbLIEPHOTO
npeanpusatue. Bceska pasnvka MeExAy cyMmMara, C KOSITO C€ KOPUTHpaT HEKOHTPOJIMPAIIMTE Y4acTHs, KaKTO U
CIIpaBeIMBaTa CTOWHOCT Ha IUIATCHOTO WJIM IIOJIYYCHO BB3HArpaKICHHE, C€ NMPU3HABA JUPEKTHO B COOCTBEHUS

KaImuTall 1 C€ OTHACsA KbM CO6CTB€HI/IHI/IT€ Ha KOMIaHUSATa-MaiKa.

[Iponaxba Ha YacT OT MHBECTHUIIMSA B JIBIICPHO MPEANPUITHE, KOATO BOJIW 10 3aryda Ha KOHTPOJI — OCTaThbYHOTO
ydacTHE C€ IPEOICHsIBAa M0 CIIpaBeIIMBa CTOMHOCT. Pasmukara Mexay crpaBeijiiBaTa CTOHHOCT M OajlaHCoBaTa

CTOMHOCT € Tieyasba uiu 3aryda ot mpozakoara.
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2.3. lIpuHIMI-TIpeaNnoJIoKeHHe 32 JelCTBAI0 NpeANpHsATHe

[IpuHOUITBT-NIPEANONIOKEHHE 3a JEHCTBAIIO MpeanpusaTHe € (QyHAaMEHTaJeH NPUHOMI MPHU H3TOTBIHETO HA
¢uHancoButTe oT4eTH. CHIIIACHO MPUHLIUNA-TIPEANIONOKEHNE 3a ISHCTBAIO NpeanpusiaTie, [ pynata OOMKHOBEHO ce
pasriexja KaTro NpoAb/DKaBalla JeHHOCTTa cu B 0003puMo Obaemie 0e3 HaMepeHHEe WMIM HEOOXOAMMOCT OT
JMKBUIALMS, IPEYCTAHOBSIBAHE HA CTOMAHCKATa JIEHHOCT MM THPCCHE Ha 3allUTa OT KPEAUTOPHTE, BCIEACTBUE HA
CBILECTBYBALIY 3aKOHU WM IPYT'Y HOPMAaTUBHU pa3nopenou. ChOTBETHO, aKTUBUTE U IACHBUTE CE€ OTYMTAT HA Oa3a
BB3MOXHOCTTa Ha ['pynara na peanusupa akTHBUTE U Ja ypeAW IACHBUTE CU B HOPMaJHHS XoxA Ha OusHeca. Ilpu
OLIGHKAaTa 3a TOBa Jajy NPUHIMIA-TIPEAIIONOKEHNE 3a ACHCTBAIO IPEANIPUATHE € YMECTEH, PbKOBOACTBOTO B3eMa
MIpeBU/ [syIaTa HATMYHA HHPOpMaus 3a 0003puMOTO OBIele, KOsITO 00XBallla MOHe, HO HEe Ce OTpaHHyYaBa caMo
110, IBaHAJIECETTE Mecela OT Kpasi Ha OTYETHHS EPUOJ,.

Konconnaupanusat GpUHAHCOB OTYET € U3rOTBEH Ha MPHHLUIA-IPEATIONOKEHHE 3a IEHCTBAIO NPEANPHUITUE, KOWTO
npeamnosara, ye I'pynara e npoabibku AeHHOCTTa ci B 0003puMoTo Obemte. ['pynara uMa HCTOpHS Ha IEYETUBILIA
JNEHHOCT W CBOOONEH MOCThI 10 (uHAHCOBU pecypcu. OOmaTa HECHUTYpHOCT MPHU CeramrHaTa HeOlarompusTHA
MKOHOMHMYECKA CUTyallus B pe3yjTaT Ha Ii00ajHaTa MKOHOMHYECKa M (MHAHCOBA KpH3a ILIe c€ MPeolossiBa upes3
OINITUMHU3HUPAHE Ha OIlCpaTuBHATA Z[eﬁHOCT U CJIeABaH€ Ha CTpaTrerusd, CbCPEeAOTOUCHA BBHPXY OCHOBHUTEC
KOMIICTCHIIUU Ha rpymnaTta. OCBeH mpoMsiHa Ha OM3HEC MoJieNa U IpHeMaHe Ha HOBa CTPaTerus 3a PyHKIMOHUPAHE B
NpOMEHsIIA ce cpela, [ pynata mpeAmnpueMa HaMallsiBaHE Ha Pa3XxOAUTE CH W MOJMTHKA Ha M0-0bp3a U eeKTHBHA

ajlanTamnus KbM OPOMEHSIINS CE Tasap.

2.4. BauBane Ha Anoena UuBect Xoagunr AJl B Andena A/l

a) Ilpasna ¢hopma na enueanemo

Otuuraiikn ofOmiatara CH TNPHHAICIKHOCT KbM rpymnata Ha AnbGena XomauHr AJl, oOcCTOsTENCTBOTO, 4Ye
Ma)KOpUTapeH COOCTBEHUK H Ha JIBeTe JpykecTBa ¢ Anbena Xomauar AJl u cTparerusra cu 3a pa3Butue, ¢ JloroBop
3a nmpeoOpasyBaHe Ha THPTOBCKH JIpyxecTBa upe3 BnuBaHe oT 31.05.2016 roguHa e n3BBpIIEHO MpeodpazyBaHe upe3
BimBane Ha Andena Musect Xommunar AJl (ITpeobpasysaiiio ce apyxectso) B Anbdera AJ] (ITpuemaiio apy»xecTso).
BnuBanero e peanmsupaHo 4pe3 mpaBHata ¢opMma Ha NIpeoOpaszyBaHe, perjaMeHTHpaHa C TBProBCKHSI 3aKOH,
CBIVIACHO KOSTO IsIoTo uMyniecTBo Ha IIpeoOpasyBamoro ce ApyKecTBO mpemMuHaBa KbM lIpuemainoro
JPY>KECTBO, I10 CHJIaTa HAa YHUBEPCATHOTO MPAaBONPUEMCTBO, a IIpeoOpasyBamioro ce ApyKecTBO ce mpekparsBa 0e3
TUKBUAANM. BiuBaHeTo € M3BBPUICHO Ha 0a3a YucTaTa CTOMHOCT Ha MMYIIECTBOTO M CIIPaBEAJIMBaTa CTOMHOCT Ha
akuuute Ha Ilpuemamoro u I[IpeoOpasyBamoro ce ApyXecTBO, KaKTO M IMpPU EKBUBAJICHTHO CHOTHOILICHHE Ha
3aMsiHa, ONpEAEICHU MO OLCHKAa Ha BHHILIEH HEe3aBHCUM oleHHUTesl. ChOTHOLICHHETO Ha 3aMsiHa € OMio 0OeKT Ha
MpoBEepKa OT Ha3HAYECH HE3aBHCHUM IMPOBEPHTEN, KOHTO € m3fan mokian Ha 20.07.2016 romuna (THproBcku 3aKoH,
91.262,,M”).

JloroBopsT 3a mpeoOpasyBaHe U JOKJIAABT Ha IpOBepUTeNs ca og00pern oT Komucusra 3a ¢punancos Hamazop(KDH)
¢ Pemenne No576 -I171/04.08.2016 rox. u Pemenne Ne599 -I171/17.08.2016 roxn. Bw3 ocHoBa Ha Pemenus Ha

O6mmTe crOpanus Ha aknuoHepute Ha AnmOoeHa MuBect Xommuar AJl u Anbena AJl or 11.10.2016 roawHa,
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BJIMBAHETO € BIHUCAHO B T'BProBCKUs PETUCTbP KbM AreHuus mo BnucBanusaTa Ha 01.11.2016 .

IlenTa Ha IpeoOpa3yBaHETO Upe3 BIMBaHE € OuIa:

. KOHCOJMIMPAHE Ha ydacTBAIUTE B INpeoOpa3ypBaHETO JApYy:KeCTBA B €AMH IIpaBeH CyOeKT, 3a Jga ce
SNMMUHHPAT OyOnupamy QyHKIUK, KOHIEHTPUpaHe Ha ASHHOCTTa B €IHO IOPUANYECKO JIMLE U KOHCOIMAUPAHE Ha
COOCTBEHOCTTTA B JIBETE JIPY’KECTBA,;

. OIIPOCTSIBAHE Ha KOPIIOpPATHBHA CTPYKTYypa, KOETO IIe JOBeAe A0 MO-100pa opraHm3amus U eQeKTUBHO
yIpaBjIeHHe Ha OM3HEC MPOLECHUTE, OPaaN 3HAYUTEIHO YJECHSIBAHE HAa CTPATETHYECKOTO IUIAHMPAHE, Mponeca Ha
B3E€MaHEe Ha PEUICHHS U TIXHOTO OCBIIECTBSIBAHE,

. (dbopMupane Ha MO-CHJIHA M KOHKYPEHTHOCIIOCOOHA KOMITAHHMS, KOATO NEWCTBAHKH KaToO €IUHEH CYOeKT U
npeUTaraikl Mo JO0OpH KOPHOPAaTHBHHU TPAKTUKH, MPOAYKTH W MapKeTHHIOBH CTpaTerHu Ine Oble mo-moope
NO3UIIMOHUPAHA Ha T1a3apa, MOPa NO-TOJIEMHS CH KallalluTeT ¥ Bh3MOKHOCTH 32 yBEIWYaBaHE Ha Ta3apHUs 51T,

. MOBHUIIaBaHE HA €(DEKTHBHOCTTA M NMEYAIONTE Ype3 ONTHMH3HMpPAaHE Ha pa3sXOJHTe, IIaTa W CTPyKTypara Ha
yIIpaBJIeHHe; 3HAYUTEITHO IMOJ00PSBaHE MOJI0KEHHETO HAa aAKIMOHEPHUTE U B JIBETE JPYKECTBA;

. ONTUMHM3UPAHE Ha NapUYHHUTE IOTOIM, JOKOJIKOTO 3HAYMTENHA YacT OT JCWHOCTTa Ha IbLICPHHUTE
npyxectBa Ha Anbena Musect Xomguar AJl u AnbGena AJl ce ocbliecTBsiBa ¢ KpaliHa Iiell — HajaraHe Ha

0E3KOMITPOMHCHO Ka4eCTBO Ha €MHEH 3aBbPIICH TYPUCTHYCCKH MPOIYKT MOJ Mapkara “AnbdeHa”.

0) Cuemoeooen memoo Ha OMUUMane Ha 61UCAHEMO

Coriiacio MC®O 3 «busHeckoMOMHAIMKMY», BJIMBAHETO MPEACTABIsABA CHEIKA MEXAY HPEANPUATHS O] 001
KOHTPOJI, KOATO € HACTBhIMJIA B Pe3yiTaT Ha MPecTpyKTypHUPaHETO M peopraHmzanuaTa Ha rpynata Ha AJIBEHA
XOJAUHI AJl, npu KOSATO PUCKOBETE U MOJI3UTE 32 COOCTBEHUIIUTE HE ca Ce MPOMEHWIN. Ta3u KOMOUHAIHS HE €
BKJIFOUCHA B 00XBaTa Ha CTaHAapTA.

CrritacHo u3uckBanusita Ha MCC 8 «CyeToBo/iHA MMONUTHKA, IIPOMEHU B CYETOBOJIHUTE MTPHOIM3UTEITHH OIICHKH U
TPENIKN», PHKOBOJICTBOTO M3IIOJI3BA aKTyallHU M3TOYHUIIH, 32 J1a pa3paboTH CBOS COOCTBEHA CUETOBOJIHA MOJIUTHKA
3a TIpHU3HABAHE, MPEJCTaBsSHE U OMOBECTSIBaHE Ha OM3HEC KOMOWHAIUATA B KOHCONMUAMpaHus (uHaHCOB oTyeT. llpun
n300pa Ha MOAXOJAINA CUSTOBOJHA MOJUTHKA, PHKOBOJCTBOTO € B3€NI0 IMOJI BHUMaHUE (PakTa, 4ye MPUEeManioTo U
peoOpasyBalloTo ce JPyXKecTBa ca 1oj o0I KOHTpod Ha mpeanpustuero - Maiika AJIBEHA XOJIAUHI Al u
Mopaayd TOBAa PHUCKOBETE U TMOJ3UTE Ha MPEANPUITHETO — Mallka He ca Cce MNPOMEHWIM B pE3ylTaT Ha
peopranuzauusTa. pyxecTBaTa ca MNpWiaraid €JHAKBH CUETOBOJHMU IOJUTUKU MPU H3TOTBSIHE HAa CBOUTE
(hMHAHCOBU OTYETH.

BiuBaneto Ha AnOena Mueect Xomaunr AJ[ B Ambena AJl € OTYETEHO KaTro MPECTPYKTYpPUpaHE MO METOja
,,00eIMHsIBaHe Ha ydacTus~ BbB (puHaHCOBHMs ordyer Ha I'pymara kpm 31.12.2016 rox., nokonkoro AnbeHa AJl e
YHHBEpCAJICH PAaBONPUEMHHUK Ha MMYILECTBOTO Ha MTPeoOpa3yBalioTo ce apyxectBo. He e ycTaHoBeH npua00HuBalil,
JOMHWHHUpAIA Wi IPOMEHEHA JEHHOCT, KaKTO M JIOMHHHPAINO MPUCHCTBUE HA €IHO OT PHKOBOJCTBATa Ha JBETE

00eIMHUITN CE IPYKECTBA.
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CrhriacHO U3UCKBAHUATA U IIPABUIIATa HA TO3H METO/I, ACHHOCTTAa U UMYIIECTBOTO Ha JIPY>KECTBATA C€ MPEJCTABSIT B

KOHCOJIWAMPaHusl (PMHAHCOB OTYET Taka, CSKall T€ BUHArd ca OWiaM OOeIWHEHHW OT HA4YaJOTO Ha Hal-paHHUS
npeacTaBeH BbB QuHaHCOBUTE OoT4eTH nepuof (31.12.2014 r.), He3aBUCHMO OT NMpaBHUTE CHOUTHS U MPOLEAYPH U
TeXHUTE e(heKTH BBPXY MPaBHUS CTATYT U KHUBOT Ha MPEIUIIHUTE OpykecTBa. [Ipunokenu ca GanaHCOBUTE OLIEHKU
OT KOHCOMIMPaHUTe (PUHAHCOBU OTYETH Ha ApyxecTBaTa. CTaTHHUTE C €IHAKBO ChABPKAHHE OT KOHCOJIHIUPAHUTE
(MHAHCOBM OTYETH HA JBETE APY’KECTBA C€ MPEACTAaBIT C 00Ia cCyMa I10 ChbOTBETHATA CTATUSl BbB KOHCOJIMANPAHUS
(uHAHCOB OTYET, KATO Ca CIMMHHUPAHH BCHUYKU OTKPUTH B3aUMHU pa3deTd U CTONAHCKU OIEpaLUH, BKI. U
e(eKTUTe OT TAX, MPEeKIACH(PUIMPAHN Ca HMHBECTUIINH U Cca eIeMUHUPAaHU e€PEeKTHTE B pe3yNTaT Ha OOEIHMHEHUETO,
KaKTO 3a TeKyIIHs OTYETEH MEepUOJ, TaKa U 110 OTHOLICHHE Ha CpaBHUTEIHATa MH(POpPMAaLUs 33 MPEIXOAHU OTYETHH
nepuoau. AHaJIOTHYEH MOAXOA € MPHIOKEH M IO OTHOIICHHE Ha KOMIIOHECHTUTE Ha COOCTBEHMS KaIllUTal, KaTo
e(eKTHT OT Mpeodpa3yBaHETO € OTUETEeH 3a CMETKA Ha pe3epBHTE, Pecil. Hepasnpeaenenara mevyanoa ([Ipumoxxenue

41).

2.5. CpaBHMTEJIHU JAHHU

I'pynara npencraBs cpaBHUTEHA WHGOPMAIUSI BB (PMHAHCOBUTE CH OTYETH 3a €Ha MpeaxoaHa roauHa. Koraro e
HEOO0XOMMO, CPAaBHUTCIHUTE JNaHHU CE peKiaacHuUIUpar W MPEeu34HCcIsBaT, 3a J1a Ce IOCTUTHE ChIIOCTABUMOCT
CIIPSIMO TIPOMEHHM B MPEACTABIHETO B TEKyIIUs Nepuo. [ pymaTa U3roTBs U MPeAcTaBsl KaTO KOMIIOHEHT Ha MBJIHUS
KOMIUIEKT Ha KOHCOJMIUPAHUTE (PUHAHCOBM OTYETH M KOHCOJMIMPAH OTYET 3a (PMHAHCOBOTO CHCTOSIHHE KbM

Ha4yaJIOTO Ha Haﬁ-paHHHfI CpPaBHUTECIICH NEPHUOJ, KOraTo:

¢ Td Ipujlara C4€TOBOAHA IOJHUTHKA CbC 3aHa AaTa, NpaBH MPEHU3YHUCICHUC CbC 3aJlHA NaTa Ha CTaTUHU B CBOUTC
KOHCOJIMAUPpAaHU (1)I/IHaHCOBI/I OTYETH HJIK KOrato npemacmbnunpa CTaTUH B CBOUTC KOHCOJIMAUPAHU (I)I/IHaHCOBI/I

OTYETH; U

* MPUJIATaHETO ChC 3aJ(HA JaTa, MPEU3UYMCICHHNETO WIN NpeKIacu(UIMPaHETO OKa3Ba CHINECTBEHO BIHSHUE BBPXY

I/IH(l)OpMaL[I/ISITa B KOHCOJIMJUPAHUA OTUCT 3a (1)I/IHaHCOBOTO CbCTOSAHUC KbM HAYAJIOTO HAa NPCAXOAHU IICPUOA.

a/ Ilpeknacugpuxayun na cpagnumennume OAGHHU ROPAOU HPOMAHA 6 CUENOBOOHAMA NOJIUMUKA 616 8PB3KA C
6v3npuemanemo Ha npomenu u oonvinenus ¢ MCDO, pexnacuukayus Ha aKMUGU OBPHCAHU 34 RPOOAICOA
KbM UHGECHMUUUU 8 ObUW(EPHU NPEONPUAMUS U PA3MuUpseane Ha Onosecmsasanuama(npeou ompaszseane Ha
ehexkmu om eénueane no Oykea ,,6 no oony):

OnoBecTsBaHUATA [0 OTHOIIEHHWE HA MHBECTUI[MMTE Ha PA3MOJIOKEHHE 3a Mpojak0a, MPEICTABCHH B MPEAXOTIHH
TFOJIMHU KAaTO WMHBECTHIIMUA B JIPYTH HPEANPHUATHS, ca PaslIMPEHH 4pe3 MNPEJACTaBIHETO MM Ha OTACICH pel Ha

JIMIeBaTa 4aCT Ha KOHCOJUAUPAHUA OTUCT 3a (bHHaHCOBOTO CbCTOSAHHEC.

BbB BpB3Ka ¢ mpoMsiHa HA CUETOBOJHATA MOJUTUKA B cieAactBue usMmeHenus B MCC 16 Mmotu, mMamuHu u

cropbkeHnss 1 MCC 41 3emenenme, B cuna ot 01 smHyapu 2016 1., B IpeaxoAHM TOAWHHM € HU3BBpIIEHA
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pCKJIaCI/I(pI/IKaHI/Iﬂ Ha paCTCHUA HOCUTCIIU, MPEACTaBIABAlllM OBOIIHU ABPBETA, MaCJ'IOI[afIHPI KYJITYpH, JIUBaIud U
JI030BM MACHBH OT OMOJIOTMYHM aKTHBH B CHCTaBa Ha HMOTHU, MAlIMHU U CBOPBIKCHUA B pasMEp Ha 4583 XWI.JIB. KbM

31.12.2014 r. u 5221 xun.sB. kM 31.12.2015 1.

IIpe3 2014r. I'pynmara ce e aHraxkupajia ¢ IUTaH 3a mpomaxba Ha wHBecTHnmsITa B Xoren me Mack A/l
[IpenBaputennusT noroBop He € peamusupad. IIpe3 2016r. I'pynaTa e ckimroumia J0roBOp 3a OT/AaBaHe MOJl HaeM Ha
Xoten ne Mack 3a 9 romgmmen mepuon. Ilopagm mpoMsHa B IulaHa 3a mpojakOa W HEYJOBIIETBOpSBaHE Ha
KpUTEpUUTe 3a KIacH(PUIMPaHe Ha aKTHBA KaTo IbpXKaH 3a MpoAak0a, HETEKYIIUTe aKTUBH, AbPKaHU 3a Mpojiaxkoa

ca pexiracuuIMpaly KbM HHBECTHUIINH B JBIIEPHU MPEANPHUATHS, H3BBPIICHH ca HEOOXOANMUTE TPEU3UNCICHUS U

ca MPUJI0)KEHU CbOTBETHUTE KOHCOJIUIALIMOHHYU POLETYPH.

KOHCOJIMJIUPAH OTYET 3A
OUHAHCOBOTO CBCTOSAHUE
KbM 31 gexemBpu 2014 r.

AKTHUBUA

Herexkymn akTuBu

MMoTH, MallIMHYU U CHOPBIKEHUS
HMHBECTHIIMOHHU UMOTH
Hemarepuannu akTuBu
buonornuau akTUBH

WHBecTHIINY B ACONUUPAHH U APYTH MPEIIPUATHS
MHBecTHIINY Ha Pa3OIOKEHHE 3a MPOJIaKOa
Jpyru 1bjrocpouHu B3eMaHus

AKTHUBH 110 OTCPOYCHH JaHBITU

O0110 HeTeKyLIM AKTUBH

Tekyuiu akTHBU

Martepuanau 3amacu

buonornuau akTUBH

TBpProBeku U Jpyru B3eMaHUs

Bsemanus OT CBbp3aHH NPEATPUITHS
Herexymm akTUBY IbpIKaHU 3a TPOJaxKOa
KopropaTrBeH 1aHbK 32 BE3CTaHOBSBAHE
CpoYHH JETIO3UTH

HapI/I u HapI/I‘IHI/I CKBUBAJICHTHU

00110 TeKyIIM AKTUBH

OBIIO AKTUBHA

KanuraJj, oTHacsl ce 10 NPUTEKATEJIUTE HA
cO00CTBEeH KalNTAJ Ha NPeANPHATHETO Malika

OCHOBEH aKIIMOHEPEH KaluTaj
N3kynenn coOCTBEHU aKIIUU
Pesepsu

Hepasznpenenena mevanba

31 nexemBpu 2014
1O NpeusyucieH
omuem

BGN '000

483 807

7347
19 310
110
7025
22

42
510

518 173

9 654
130
5325
17

58
98
3902

19 184

537 357

4273
(1536)

306 782
87244

Konconuoupan 2oouwen punancos omuem
Konconuoupan ooxnao 3a oetinocmma

Joxnao na nezasucumus 00umop
31 oexemspu 2016 2o0una

Kopexyua 31 nexemBpu 2014

6741

(4 583)
(13)
22

2 167

44

(2 438)

41
(2 348)
(181)

80
(261)

no opucurailer
omuem

BGN "000

477 066
7347
19 310
4 693
7038

42
510

516 006

9 649
130
5281

17
2438
58

98
3861

21532

537 538

4273
(1536)
306 702
87 505
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Konconuoupan 2oouwen punancos omuem
Konconuoupan ooxnao 3a oetinocmma
Joxnao na nezasucumus 00umop

061110 KalmuTaJl, OTHACHAIL C€ 10 NMPUTEKATEJTIUTE HA

31 oexemspu 2016 2o0una

coOCTBEH KamuTaJ HA MPeANPHATHETO MaiiKka 396 763 (181) 396 944
HexoHTposupaimo yyacrue 7289 7289
06110 KAMATAT 404 052 (181) 404 233
MHACUBHA

Herexymu nacusu

E;:;;czmn 3aJ/bJDKCHUS KbM OaHKH ¥ (PUHAHCOB 70 489 447 70 042
Herexymu 3aqbpDkeHUS] KbM CBBP3aHH NPEIIPUATHS 7948 7948
[TacuBu 1o OTCpPOYEHU NaHBLU 17 571 17 571
OuHaHCHpaHHS 654 654
Hetexymu 3aabokeHIs KbM IIepcoHaia 179 179
OO0 HeTeKYIH MACHBH 96 841 447 96 394
Texkymu nacuBu

Texymmm 3aapoKeHIS KbM OaHKA ¥ (UHAHCOB JIM3UHT 20 867 47 20 820
TekyIm 3aJb/DKCHUS KbM CBBP3aHH MPEIIPUATHS 3 340 3340
TBProBCKU U APYTH 33 IBIDKCHUS 11041 196 10 845
E;g;l:)lzézmmaﬁn C HETeKYIIY aKTHBH, IbPIKaHU 32 (690) 690
KopropaTHBeH JIaHbK 3a BHACSHE 79 79
iiﬁ:;;izfé KBbM IEpPCOHAJA ¥ 32 COL[HAIHO 1014 1014
OuHaHCHpaHHS 123 123
OO0uI0 TeKYIH NACUBH 36 464 (447) 36 911
OB1IO MACUBHA 133 305 133 305
OBILIO COBCTBEH KAIIUTAJI U TIACUBU 537 357 (181) 537 538

KOHCOJIMIUPAH OTYET 3A

31 nexemBpu 2015
nO npeusyucieH

Kopexyua 31 nexempu 2015

no opucurnailen

®UHAHCOBOTO ChCTOSIHUE o omen
kbM 31 nexemBpu 2015 r.

BGN '000 BGN '000
AKTHUBU
Hetexkyuy akTuBH
HMMoTH, MallIMHU U CHOPBIKEHUS 501 656 7 549 494 107
HBeCTULIMOHHU UMOTH 7 197 7197
Hemarepuanan akTusu 18 523 18 523
Bbuonoruunu akTHBU 152 (5221) 5373
MHBecTHLIMY B aCOUMUPAHU U APYTU NPEINPUITUS 6271 (13) 6 284
WHBecTHIINY Ha Pa3IONIOKCHHE 32 TIPOaKOa 22 22
Hpyru apJirocpoyHu B3eMaHus 184 184
AKTHBH 110 OTCPOYCHH JaHBIH 562 562
OO0 HETEKYIN AKTHBH 534 567 2 337 532 230
Tekylmn akTUBH
Marepuanuu 3anacu 10 364 5 10 359
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Buonornynu akTUBH

THproBeku 1 Ipyry B3eMaHUs

Hertekyuy akTHBU TbpKaHH 32 MPOAaX0a
KopropaTiBeH gaHbBK 3a Bb3CTaHOBSIBAHE
CpouHH AETO3UTH

[Napu 1 mapu4HU CKBUBAJICHTH

00110 TeKYIIM AKTUBH

OBL1O AKTUBHA

Kamnuraj, oTHacsi ce 10 NPUTeKATeJUTe Ha
c00CTBEH KAaNMTAaJ HA NPeINPUsITUETO MAHKa

OCHOBEH aKIIMOHEPEH KaluTajl
N3kynenn coOCTBEHU aKIIUU

Peszepsu

Hepasnpenenena nedanta

OO0 KanuTa, OTHACSII ce 10 MPUTEKATETUTE HA
COOCTBEH KANUTAJ HA NPEANPUATHETO Maiika

HexoHTposupaimo yyacTue

OO0 KanuTAaI

ITACHUBHA

Herexymu nacusu

Herekymuu 3aabmkenus KbM OaHKH U (HAHCOB
JIU3UHT
Herexymu 3anbkeHUs KbM CBBbP3aHU NIPEANIPUATHUS

[TacuBH 10 OTCPOUEHHU TaHBLU
®uHaHCUpaHUS

Herexymu 3aqppKeHUS KbM IIEpCOHANA
Herekymuy TbproBeku 3a1bIDKEHNS

O0u10 HeTEeKYUIH TACUBH

Texyumu nacuBu
Texyum 3a1bKeHUs] KbM OaHKU ¥ (PUHAHCOB JIM3HHT
Tekylu 3abJKEHUS] KbM CBbP3aHU NPEINPUITUS

TBHProBeKu U APy 3albIKEHUS

l'[acmm, CBBbP3aHU C HETCKYIIU aKTUBU, IbpPKaHU 3a
npoaaxoa

KopnopaTtuseH nanbk 3a BHacsSHE

3anbKeHUsT KbM TIepcoHalia M 32 COIUATHO
OCHUTypsIBaHE

ODuHaHCUpaHUA

O0110 TEKYIIU ACUBH

ObIIO ITACUBH

OBLIO COBCTBEH KAIIUTAJI U ITIACUBHA

Konconuoupan 2oouwen punancos omuem
Konconuoupan ooxnao 3a oetinocmma
Joxnao na nezasucumus 00umop

31 oexemspu 2016 2o0una

216 216
5339 18 5321
(2 686) 2686
87 87
3 3
4391 25 4366
20 400 (2 638) 23038
554 967 (301) 555 268
4273 4273
(1536) (1536)
313 505 80 313 425
91 443 (368) 91811
407 685 (288) 407 973
7887 (13) 7 900
415572 (301) 415 873
77 153 594 76 559
6332 6332
18 695 18 695
671 671
214 214
69 69
103 134 594 102 540
21991 101 21 890
2 479 2 479
10 446 217 10 229
(912) 912
14 14
1178 1178
153 153
36 261 (594) 36 855
139 395 139 395
554 967 (301) 555 268
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KOHCOJIUINPAH OTYET 3A TEYAJIBATA
WJIN 3ATYBATA U IPYTUSI BCEOBXBATEH
JIOXOJT

IIpuxonu

CebecToiHOCT Ha mpoJaxOuTe

BpyTHa neyanda

Jpyru noxomu/3aryou ot 1eHHOCTTa, HETHO
OO0y 1 AIMIHUCTPATHBHH Pa3X0H
Ileuan6a oT onepaTuBHA AeHOCT

DUHAHCOBH NPUXOAU

DUHAHCOBH Pa3Xxoau

Jlst1 ot mevanbaTa Ha acOIUMPAHH IPYKeCTBa
OOe31eHKa Ha HETeKYIIH aKTHBH

Ileuan6a npeau obJarane ¢ JaHbIH

Pasxon 3a maHbK BBpXy Hevanbara

HerHa neyan6a 3a roqMHaTa, OTHACSAIIA Ce KbM:
IIputexarennte Ha COOCTBEHHUS KalMTaJ Ha IPEINPHATHETO
Maiika

HekonTponupaio yuactue

Jlpyr BceoGXBaTeH 10X0/1:

KomnonenTH, KONTO HSIMA A2 ObIAT peKJacHPUIHPAHU
KbM nevyandara uiu 3aryéara:

Tleuan6u/(3aryou) oT mpeolieHKa Ha UMOTH, MAIlTMHU 1
CHOPBKEHHS

TocnenBany oneHKN Ha IEHCHOHHH IITaHOBE ¢ JehUHUPAHN
TIOXOIH

Ilevan6u/(3arydun) ot mpeoleHKa Ha UMOTH, MAIlTMHU 1
CHOPBHKEHHS Ha aCOLMHUPAHU TPEIPUATHS

JlaHBK BBPXY I0X0/a, CBBP3aH C KOMIOHEHTH Ha JIPYT
BceoOXBaTeH J0X0]

KoMmoHeHTH, KOUTO MOraT J1a 0baT peKjaacupuuupaHu
KBM MevandaTa uim 3aryéara:

Peseps ot xemxupane

KypcoBu pa3iuku OT Mpeu3duciIeHne Ha TyKAeCTpaHHA
JIeHOCT

[levan6u /3arybu oT npeorieHka Ha GHMHAHCOBH aKTHBH Ha
pa3noJoKeHne 3a npojaxoa

[Neuan6u /3aryou oT mpeolieHKa Ha GUHAHCOBH aKTHBU HA
pa3mnoJoKeHue 3a nmpojaxxda Ha aCOUMUPAHH NPEIPHSITHS
JlaHbK BBPXY J0X0/1a, CBbP3aH C KOMITIOHEHTH Ha PYT
BCEOOXBATEH JI0XOJ

Jlpyr BceoGXBaTeH 10X0[ 32 TOAMHATA, HETHO OT JAHBLIM,
OTHACHL C€ KbM:

[Ipurexarenure Ha COOCTBEHHSI KalUTaJl Ha MPEANPUITUETO
Maiika

HexonTtponupaio ydactue

OBIIl BCEOBXBATEH JOXO/, oTHacs1 ce KbM:
[Tpurexxarenure Ha COOCTBEHHSI KalUTaJl Ha MPEANPUITUETO
Maiika

HekonTtponupaiio ydactue

2015
1o npeusyucieH
omuem

BGN'000
90 677
(72 536)

18 141

2646
(11 204)

9583

560
(3012)
(93)
(261)

6777

(1222)

5555

5 650
(95)

6496
(67)
19

(633)

377
(41)

(477)

(38)

5636

5497
139

11191

11147
44

Konconuoupan 2oouwen punancos omuem
Konconuoupan ooxnao 3a oetinocmma
Joxnao na nezasucumus 00umop

Kopexyuu

BGN'000

(120)

(120)

(120)
(107)
(13)

(120)
(107)
(13)

31 oexemspu 2016 2o0una

2015
no opucuHanen
omuem

BGN'000
90 677
(72 416)

18 261

2646
(11 204)

9703

560
(3012)
(93)
(261)

6 897

(1222)

5675

5757
(82)

6 496
(67)
19

(633)

377
(41)

477)

(38)

5636

5497
139

11311

11 254
57
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Konconuoupan 2oouwen punancos omuem
Konconuoupan ooxnao 3a oetinocmma
Joxnao na nezasucumus 00umop

31 oexemspu 2016 2o0una

o/ Ilpexnacugpukayus u npeusuucienue Ha cCpagHUmMeIHUNE OAHHU 6b6 6DB3KA C NPEOOpA3ysane upes eusaHe:

BbB Bpb3Ka ¢ M3BBPIIEHOTO MpeoOpasyBaHe upe3 BiuBane Ha Anbena MuBect Xomauar A/l (mpeoGpasysarmio ce
IpyxectBo) B Anbena AJl (mpuemario Jpy>KecTBO) 3a IMEeTUTe Ha ChIIOCTABUMOCTTA € M3BBPIICHO MPEH3UNCICHHE
Ha cpaBHUTeNHaTa WHPopManys. EQEexkThT OT BIMBAHETO, MPEU3YHCICHUETO HA calijiaTa 3a MPEIXOJHUS OTYETECH
NepuoJ]] W 3a Hali-paHHHUS CHIIOCTABUM IIEPHOJ, CJIC] HANpaBEHUTE KOpEKIuH mo OykBa ,,a“, ca ONOBECTCHU B

IIpunoxenne Ne 41,

Cpauutennata wH(popmanus 3a 2015 r., mpeacraBeHa B KOHCONUAMPAHUS OTYET 32 (PMHAHCOBOTO CHCTOSIHHE,
KOHCOJMIMPAHHUA OTYET 3a Tedvandara wiu 3arydara W Apyrys BCEOOXBATEH NOXOA M KOHCONHUIUPAHUS OTYET 3a
napuyHuTe Totonn Ha ['pymara, e m3rorBeHa Ha 0a3a OOeNWHEHUTE MAHHW OT KOHCOJNHIUPAHUTE TOTUIIHU
(huHaHcoBH oTueTd Ha AnbeHa A/l (mpuemaino apyxkectBo) U Anbena Mueect Xongunr AJl (mpeoOpasysaiio ce
JIPY’)KECTBO) BBHB BPB3Ka C U3BBHPIICHOTO BIIMBAaHE NMPH YHU(UIMpAaHATA CUYCTOBOJHA TOJUTHKA M CIMMUHHPAHU
BBTPCUIHYU Pa34yeTH, TPaH3aKIUU M pasIUIalaHus MEeXAY TsIX. B KoHconmuaupaHus oT4eT 3a (PMHAHCOBO ChCTOSIHUC
ca BKJIIOYCHU J[Ba ChIIOCTaBUMU iepuona - 31.12.2015 . u 31.12.2014 r., 1OKOJIKOTO OOCAUHSABAHETO HA JTAHHUTE OT
OTYETHTE Ha JIBETE APY’KECTBa BOJM /IO TOKa3aTeid, KOUTO Ca 3HAYMUTENHO PazINYHU CHPAMO MOKa3aTeIuTe Ha
['pynarta 3a Te3u nepuoau npeau BiuBaneTo (/Ipunoscernue Ne 41).

CpaBuutenna uHpopmaius 3a 2015 T. B KOHCOJUAMPAHHsI OTYET 32 HMPOMEHHTE B COOCTBEHHUS KalMUTal ChIIO
npesicTaBsl 00eIMHEHUTE MMOKA3aTeNM 3a caijaTa U M3MEHEHUSITa Ha BCEKH €JHOPOJEH I10 ChAbp)KaHHE KallUTaJIOB
KOMITOHEHT Ha COOCTBEHHS KanuTajd (OCHOBEH KalWTall, pe3epBH, HepaslpelelieHa rnevanda, HEKOHTPOIUPAIIo
ydacTHe) OT KOHCONUaupanuTe otaet 3a 2015 r. Ha mpueMaIioTo u MpeoopaszyBalioTo ce APYKECTBO, HE3aBUCUMO,

ye npaBHaTa (popma Ha BIMBaHeTO € n3BbpiieHa Ha 01.11.2016 roauna.

2.6. DyHKIHMOHAJHA ¥ 0TYETHA BaJyTa Ha NMpeACTABIHE

bwarapckure npyskectsa ot ['pyrnaTa BoAST CBOMTE CUETOBOJHH perucTpu B Obirapceku jieB (BGN), koiito npremar
KaTo TsAXHa (DYHKIIMOHAIHA W OTYETHA BAJIyTa HA TPEJICTaBsHE. 3aJrpaHUYHUTE JIPY)KECTBA OPTaHU3UPAT CBOETO
CYETOBOJCTBO U OTYETHOCT ChITIACHO U3UCKBAHUATA HA CbOTBETHOTO MECTHO 3aKOHOATENICTBO U MOAABPKAT CBOUTE

CUCTOBOJHU PErUCTpPU B CbOTBETHATA MCCTHA BaJIyTa.

JlaHHuTE B KOHCOJIMOUPAHMS OTYET W NMPHIOKEHHUATA KbM HEro ca mpenacrtaBeHd B xuisaau jesa (BGN,000), ocsen
aKo He € MOCOUYEHO JIPYro, KaTo OBIrapCKusT JIeB € TIPUET 3a OTUYETHA BallyTa Ha mpeAcTaBsHe Ha [ pymarta. OTueTnre
Ha 3aATrPaHUYHHUTE JIPY)KECTBA CE€ MNPEH3UMCIABAT OT MECTHA BajyTa B OBIArapckud JieB 3a LENUTE Ha BCEKH
KOHCOJINAMPaH (PMHAHCOB OTYET CHITIACHO MOJUTHKATa Ha [ pymnaTa, KOSITO BKIIIOYBA:

a) BCUYKM aKTHBU W TACHBU CE€ MPEU3UMCIIABAT B TPYIOBaTa BallyTa IO 3aKIIOUYMTENICH Kypc Ha MECTHaTa BajyTa

CIpsiMO Hesl KbM 31 nexeMBpH;
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Konconuoupan 2oouwen punancos omuem
Konconuoupan ooxnao 3a oetinocmma
Joxnao na nezasucumus 00umop
31 oexemspu 2016 2o0una
0) BCHYKH MPUXOJHHU M PA3XOJHH TO3MIIMU C€ MPEH3YUCIISIBAT B TPYyMOBaTa BalyTa IO CPEICH Kypc HAa MECTHarTa

BaJIyTa CIPSIMO Hes 3a IepHo/a Ha OTYETa;
B) BCHUUKH MOJyYEHU KYPCOBH Pa3HKH B PE3yJTaT Ha MPEH3UMCICHHUTA C€ MPU3HABAT U MPEACTABSIT KaTo OTICICH
KOMITOHEHT Ha COOCTBEHHS KamuTall B KOHCONUANPAHHs OTYET 32 (PMHAHCOBOTO CHCTOSIHHE, HETHO OT €(eKTHUTE Ha
OTCPOYEHHUTE IaHBLIHU — ,,pE3EPB OT MPEH3UMCIICHIE BbB BallyTaTa Ha IpeICTaBsIHE Ha Uy KICCTPaHHU IEHHOCTH, U
I) KypCOBHTE pA3NUKH IIOJYYEeHH B pE3yATaT Ha BAIYTHOTO INPEH3UYHCICHHE HAa HETHaTa WHBECTUIHSA B
3aArpaHUYHATE (Uy)KIECTPaHHUTE) APYKECTBA, 3a€[HO ChC 3a€MHUTE W JIPYTH BAITyTHH MHCTPYMEHTH, NPHETH 32
XeJDK Ha Te3W MHBECTHILIUH, CE TIPEJCTABSIT AUPEKTHO B COOCTBEHUS KalUTaJl.

IIpu ocBoOoxmaBane (mpomaxkd6a) OT UyKIeCTpaHHA ACWHOCT (IpY’KECTBO) KyMyJIaTUBHaTa CyMa Ha KYpPCOBUTE
Pa3IHKH, KOUTO ca OWJIM OTYETEHH TUPEKTHO KAaTO OTJENICH KOMIIOHEHT B KalHTala, ceé MPU3HABaT KaTo 4acT OT
nevanbara WM 3arydaTa B KOHCONUAUPAHUS OTYET 3a Medan0aTa Wik 3aryoara u Ipyrusi BCeoOXBaTeH JIOXO Ha pef
“nedanOwu/(3aryom) oT mpuaoOMBaHE HAa W OCBOOOXKIaBaHE OT MABIIEPHH IPYKECTBAa, HETHO , MONydeHa NpH
0CBOOOXIaBaHETO (Mpomaxkdara).

Penyranusara ¥ KOpPEKIMHTE 10 CIPABEMJIMBU CTOMHOCTH, BB3HHKHAIM NPH TNPHIOOMBAHE HA 3aJATPaAHUYHO
(dy’KaecTpaHHO) JPYKECTBO C€ TPETHPAT aHAJOTMYHO KAKTO aKTHBUTE W TACHBUTE Ha TOBa JPYKECTBO H Ce

MMPEU3YNCIIABAT BbB BaJlyTaTa Ha IIPEACTABAHC 11O 3aKIIFOUUTCIICH KYypPC.

dyHKIMOHAHATA BajyTa Ha JpyxecrtBara oT [pymara B beiarapus um orderHaTa BajdyTa Ha MpEACTaBSHE B
KOHCOJIMIUpanus (pUHAHCOB oTueT Ha ['pymara e Owarapckust sieB. Ot 1 romu 1997 r. jeBbT € (PUKCUPaH B
cBhOTBETCTBHE chC 3akoHa 32 bHb xbM repmanckara mapka B croTHomenne BGN 1:DEM 1, a ¢ BpBex1aHETO Ha

€BPOTO KaTo odpuIraiHa BayTa Ha EBponeiickus cbio3 — ¢ eBpoto B choTHOIEeHne BGN 1.95583:EUR 1.

HpI/I IIbPBOHAYAIIHO IMPU3HABAHE, CACIIKA B YYX/CCTPAHHA BajllyTa CC 3aIlliCBa BHB q)YHKLII/IOHaJ'IHaTa BaJjlyTa, KaTo
KbM CyMaTa B YUYKACCTpaHHA BajJlyTa CC IIpujiara OOMEHHUST KypC KbM MOMCHTA Ha CACJIKAaTa WJIN OIICpalusiaTa.
HapI/ILIHI/ITe CpeacTBa, B3C€MaHHATA U 3aAbJDKCHUATA, KATO MOHCTApHU OTYCTHU O6GKTI/I, JACHOMUHUPAHU B
UYKACCTpaHHA BajlyTa C€ OTUUTAT BbB q)YHKI_II/IOHaJ'IHaTa BaJIyTa, KaTO CC Npujiara 3aKJIrOYUTCIIHUAT oOMeHeH KypcC

Ha BHb xsM 31 gexemBpw.

HGMOHeTapHI/ITe OTYETHH OOEKTH B KOHCOJIMAUpPAaHUA OTYET 3a (1)I/IHaHCOBOTO CBbCTOSIHUE, IIbPBOHAYAIHO
JACHOMHWHHUPAHU B UYXKXJICCTpaHHaA BallyTa, CE€ OTUUTAT BbB q)YHKHI/IOHaHHaTa BaJIyTa, KaTo C€ npujiara UCTOPUICCKUAT
oOMeHeH KypC KbM JlaTaTa Ha onepanusaTa U 1mocjcaBallo HE CE€ MPEOLCHABAT IO 3aKIIOYUTCIICH KYPC. E(i)eKTI/ITe oT
KYPCOBUTC pPa3JIMKU, CBbP3aHU C YPCIKAAHCTO HAa THPrOBCKU CHACJIKU B UYXJACCTPAHHA BallyTa WJIN OTYUTAHCTO Ha
THProBCKU CACIIKU B UYXJACCTpAaHHA BaJlyTa IO KYpCOBE, KOUTO Ca PA3JIMYHU OT TC3U, IO KOUTO IIbPBOHAYAIHO Ca
ounu IIPpU3HATU, KAKTO OT BAJIyTHU 34CMHU W AOPYTH (I)I/IHaHCOBI/I Oorepanun CC BKIIKOUBAT BBB q)HHaHCOBI/ITC

MMpUXOJau U pa3xoau.
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2.7. [IpHOMU3NTETHU CYETOBOHA OIIEHKH

HzroresHeTro Ha q)HHaHCOB OTYET II0 MC)KI[yHapOI[HI/ITG CTaHOapTHU 3a q)HHaHCOBO OTYHUTAHC, H3HUCKBa

PBKOBOJACTBOTO Ja HAllpaBU HAKOHU HpI/I6J'II/ISI/ITeJ'IHI/I CUCTOBOJHHU OLICHKH U MPCAMNOJIOKCHUA, KOUTO CE€ OTHACAT OO0

JOKJIaIBAHUTC aKTHBHU U IMACHBHU, OIIOBECTCHUTC YCJIOBHU AKTUBU U IMACHBHU, KAKTO U OO0 NPU3HATUTC pa3xoJu U

IIpuxoau 3a IIepuoaa. Te3n HpI/I6JII/13PITeJIHI/I OLICHKH, HAYUCJICHUA W MPECAIOIOXKEHUA Ca OCHOBAaHM Ha

nHpOpMAIATA, KOATO € HAIMYHA KbM Kpas Ha OTYETHHS TIEPHO/I, TOPAAHN KOEeTO ObaemuTe (aKTHIECKH Pe3yITaTH

Omxa MOTiM na OBIaT pas3TuvYHM OT TAX. KPUTHIHUTE CUYCTOBOTHU TPEIEHKH W TMPUOIU3UTEIHH OICHKH ca

onosectenu B [Ipunoxenue 2.9.

2.8. CnpaBesinBa CTOHHOCT

CrpaBenmuBaTa CTOMHOCT Hal-00IIO TIPECTABIIsABA [IEHATA, 32 KOATO €IWH aKTHB MOXe Ja ObJe pasMEHEH WA

€IHO 3abJDKeHNe 1a ObJie N3IIATeHO B O0MYaifHa CIeNTKa MeX/Ty ITa3apHu YIaCTHUIM KbM JaTaTa Ha OIlcHSIBAaHE.

CnpaBez[nHBaTa CTOMHOCT Ipyu I'bpBOHAYAIHO INPHU3HABAHEC KAaTO LsJI0O C€ paBHABA Ha LI€HATa Ha CACJIKaTa OCBCH B

CJIydyau Ha U3KIIIOYCHUA, B KOUTO!:

Crenkara e MEXIy CBbP3aHU JIUIIA

Crenkata e CKJIIOYEHA 110 MPUHY/IA UK TPU POPCMaKOPHU 0OCTOATEIICTBA

[Ta3apbT Ha KOWTO Cce € CITydriIa C/IeNKaTa € Pa3iIMyeH OT OCHOBHUS WM Hai-M3TOJHHUS 11a3ap
PaguerHara eamHMIA, Mpe/CTaBeHA OT LICHATa Ha C/AENKATa, C€ pa3idvaBa OT OTYETHATA EJWHUIA 32

aKTHBa WUJIM ITaCHUBa, KOHTO ce OILICHABA I10 CIIpaBEaJIMBa CTOMHOCT.

Or[pez[eJmHe Ha CIipaBcaJjinBa CTOHMHOCT IIpu ma3apu ¢ HUCKO HUBO Ha aKTUBHOCT

HpI/I nasapuv ¢ HUCKO HUBO Ha aKTUBHOCT:

OHpeZ[eJ'IHHeTO Ha CIIpaBCIJINBa CTOMHOCT 3aBHCH OT (baKTI/ITG, 00CcTOsTENICTBATA U XAPAKTCPUCTUKUTEC
Ha 1ma3apa M U3MCKBa 3HAYUTCIIHA ITPCIICHKA OT CTpaHa Ha OLICHUTEIIA

CIIGJ'IKI/ITG 1 KOTUPOBKUTEC MOratT Jia HE Ca NPCACTAaBUTCIHU 3a OIPECACIIAHE Ha CIIpaBCJInBa CTOMHOCT
HCO6XOJII/IM € JOIBJIHUTECJICH aHaJIn3 BbPXY CACIIKUTEC U KOTUPOBKHUTE. Axo e HGO6XO}II/IMO TC MOrart Jga

6’L}_IaT KOpUrupaHu, 3a a JaBaT MO-sACHAa KapTUHA IIPU OIMPECACIAIHCTO Ha CIIpaBCAIMBaTa CTOHMHOCT

Bzemar ce OpeaABU XapaKTCPUCTUKUTE HA aKTHUBCH I1a3ap, KOHTO YYaCTHUK Ha I1a3apa ¢ B3eMC NPCABU/ HaA JaTaTa

Ha OoI€HKarTa, KaTo:

IIpennonara yroBopeHa celka MeXay yYaCTHULUTE Ha Ia3apa KbM JaTara Ha OLECHSBAHE M0 TEKYIIUTE
Ma3apHA yCIIOBUS

IIpennonara cuenkara qa 6b/1e U3BBPIIICHA HA OCHOBHUSA T1a3ap, B MMPOTHBEH CIIydai Ha HAW-W3TOTHUS
nasap

3a He(hMHAHCOB aKTUB CE B3eMa IIPE/IBH]] HETOBaTa Hail-e(heKTHBHA WM BUCOKA yroTpeda

3a macuB OTpa3sBa prUcKa MPU HEM3BbJIHEHNE, BKIIOYNTEITHO COOCTBEHHS KPEAUTEH PUCK

W3nomsBane ¢ nen MaKCUMU3HPAHE Ha CTOﬁHOCTTa, € OHOBaA M3IIOJI3BAHC HA aKTHUB, OT ITAa3apHUTEC YHaCTHHUIH, KOCTO
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MaKCUMH3HpPa CTOHHOCTTA Ha aKTHBA, U KOETO €:

o  Du3NYECKH BH3MOKHO

o IIpaBHO momycTHUMO

o (DuUHAHCOBO OCHIIECTBUMO
Uznon3BaHeTo C 1en MakCUMH3HpaHEe Ha CTOMHOCTTAa OOMKHOBEHO € MACHTHYHO ¢ (HO HE BHHArMW) TeKyllaTa
ynorpeoa .
AKO HjIMa OCHOBEH Masap, M3XOAHATa CJelIka ce M3BBpIIBa B HAW-M3rOJHHMA Masap, T.€. HA Ias3apa, KOHUTO
MaKCHUMH3Hpa CyMara, KOsTO IIe ce MOMy4YH Ipu npoaaxOaTa Ha akTHMBA U CBEXJa A0 MUHMMYM Ha CyMmaTa, KOSTO
Ou Owmita TuTaTeHa 3a MPeXBHPIITHE Ha MacuBa (Hal-TUKBUIHUS ma3ap 3a AxktuBu/llacusm)
OCHOBHHTE ¥ Hal-U3TOAHUTE Ma3apy Ca €IHHU U CHIIM B [IOBEYETO CIyUaH.
IIpemun/oTcThiikn ce chappxkar B crpasemmBara CroiHOCcT(CC), ako Te oTpa3sBaT XapaKTepHCTHKa Ha
aKTHBa/IIacHBa, KOSITO yYaCTHULMTE Ha a3apa IIe B3eMaT [IPeIBUI IIPH CIeNKa C aKTUBEH Hasap.
[Ipunaranero Ha O10Kkupaw ¢axmop e 3abpaneHo - broxupany GakTop: KOpeKIus Ha KOTHpaHa IleHa Ha aKTUBEH
nasap, 3all0TO HUBOTO IIPU HOPMaJHA JHEBHA THPrOBUS HA Ma3apa HE € AOCTaThYHO Aa abcopOupa KoIuuecTBara
NPUTEKABAHU OT IPEANPUATHETO.
[Ipu ouensiBaneTo ce cpOMOIAaBAT OOCTOSTEICTBA U MIPEAIOCTABKH:

e Koraro uma HabmroaeMa naszapHa JeiHOCT

e Koraro nma cnaj B HabIr0aeMara rnaszapHa AeiHHOCT

e Koraro 0OMKHOBEHO HsIMa MpOCiIearMa a3apHa AEHHOCT

e @DOKyCHT € BbPXY TOBA JIAJIM IICHUTE IIPU CACIKUTE ca COPMHUPAHU B Pe3y/TaT Ha oOuuaiiHa JeiHOCT (He
NPOIaXOH MPH JIMKBUIAINS WM OE/ICTBHE); aKTUBHOCTTA Ha Ia3apa He € 3aJIbJDKUTeNeH (PoKyc.

ChIuTe MPUHIKIY ca PUIIOKUMHE 3a (UHAHCOBU M HeuHaHCOBU AkTuBW/IlacuBu.

I'pynaTa u3non3Ba NOAXOISIIN CIIOpPE OOCTOSTENCTBaTa METOIM 33 OCTOHHOCTSBAHE, 32 KOUTO MMa JOCTaThUHO
HAJIMYHU JIaHHU 32 OLICHSABAaHE HA CIIPAaBEAJIMBATA CTOMHOCT, KaTO M3I10J13Ba MAKCUMAJIHO ChOTBETHUTE HAaOJII0JaeMu
XHUIIOTE3M U CBEXIIA 10 MUHUMYM H3I0JI3BAHETO Ha HEHAOII0JaeMHUTe.

e Ilonxox Ha ma3apHHTE CpaBHEHHS - M3MOJI3BAT C€ LIEHU M Apyra nojie3Ha WHpOpMalusi, FeHepHpaHa OT
na3apHU CIENKU C WICHTHYHH WK CPABHUMH (T.€. To100HN ) Axtusn/IlacuBu

o Jlonxox Ha Ga3ara Ha pa3XxOAUTE - OTpa3siBa akTyajlHaTa CyMa, KOATO OM ce M3MCKBajla TEKYIIO, 3a Ja ce
3aMEHH I'OJJHOCTTA Ha aKTHBa (YeCTO HapuvaHa TeKyIa IeHa 3a TOAMSHA)

e Ilonxox Ha 6a3ara Ha JOXOAMTE - MPEBPbIIA ObJICIIM CyMH (HApUMeEp MApUYHH MOTOIM WIN NMPUXOAU U
pasxonun) B eIMHHA TEKyIIa (T.e. CKOHTUPaHa) CyMa, KOSITO OTpa3siBa TEKYyILIUTE Na3apHU OYaKBaHMS 32 TE3U
ObIeny CyMu.

Benuky akTHBH M TacuBHM, 3a KOMTO C€ M3MeEpBa CIpaBeIMBaTa CTOMHOCT WIIM OMOBECTEHH BHB (DHHAHCOBHTE
OTYETH Ce KaTeropH3Mpar B HepapXusTa Ha CIpaBeIUInBaTa CTOWHOCT, OMMCAaHA KakKTo cjejBa, Ha 0a3ara Ha Haii-
HHUCKOTO HMBO BXOJl, KOMTO € OT 3Hau€HME 3a OLICHABAHETO Ha CIIpaBeUInBaTa CTOMHOCT KaTo ISUIO.

Wepapxwusita Ha CripaBeSTUBUTE CTOMHOCTH C€ KaTEropru3upa B TPU HUBA Ha XHUIIOTE3H, U3MOI3BAHH ITPH METOAUTE 32
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OIICHSIBAHE Ha ClipaBeyIMBaTa cToiHOCT. Kareropusanusara € B pa3IuyHU HUBA B HiepapXusaTa Ha CIpaBeaMBaTa

CTOMHOCT Ha 6a3aTa Ha CTCICHTA, B KOATO BXOIAIIUTC AAHHU 3a U3MCPBAHETO Ca Ha6ﬂ}0ﬂaBaHI/l U 3HAQYCHUECTO Ha
BXOJIAIINTE JAHHM 3a OLGHABAHETO HA CIIPABEIMBATA CTOMHOCT B TSAXHATA ISUIOCT: epapXusara Ha CIpaBeTHBUTE
CTOMHOCTH TPENOCTAaBSIIM Hai-BUCOK paHr Ha OOSBeHHUTE (HEKOPUTHMpPaHU) LIEHW Ha AaKTHBHUTE Ia3apH 3a
WICHTHYHH aKTHBU WM MACHBU (XMUIIOTE3W OT 1-BO HUBO) M Hal-HUCHK - HA HEHAOIIOAAEMUTE XUIIOTE3H (XUTIOTE3U
OT 3-TO HUBO).

Xumoresn oT 1-Bo HEBO - O0siBeHH (HEKOPUTHPAHH) IEHN Ha aKTUBHUTE 1a3apH 3a WACHTUYHH aKTHBH WJIHM TTACHBH,
JI0 KOUTO MPEIIPHUATHETO MOKE J1a UMa TOCTHII KbM JlaTaTa Ha OIeHSIBaHE.

Xurotesu oT 2-po HHUBO - [|pyru XUMOTE3M OCBEH BKIIOYCHHUTE B HUBO | OOSBEHU II€HU 32 aKTHB WU MTACUB, KOUTO
ca HaOIr0TaeMU TIPSKO FITH KOCBEHO.

Xwumoresn oT 3-To HUBO — HeHaOmojaeMu XUAOTE3H 32 aKTUB WM TacuB. [lodydeHn OT TeXHUKH 32 OIeHKa, KOUTO

BKJIFOYBAT BXOJIOBE 32 aKTHBA WJIH [1aCHBA , KOUTO HE CE OCHOBABAT HA Ma3apHH JaHHU ( Hema3zapHU (GpakTopu)

Konuenmusra 3a cipaBeyiuBaTa CTOMHOCT MpeAToara peajn3upate Ha (PUHAHCOBU MHCTPYMEHTH 4pe3 Mpoaaxoa.
B moBeueto ciydam, obaye, 0COOEHO IO OTHOLICHHWE HA THPrOBCKUTE B3EMaHMS U 33aIbJDKCHUS, ACMO3UTUTE U
Kkpenuthute, ['pynara oyakpa na peanusupa Te3n (pUHAHCOBM aKTHBH M MACHBU 4Ype3 TAXHOTO IUIOCTHO OOpaTHO
U3IIIalaHe WU PECIl. IToracsiBaHe BbB BPEMETO. 3aTOBA Te € MPEJCTABAT M0 TAXHATa aMOPTHU3UpyeMa CTOMHOCT.
Cpiio Taka ronsMara 4yacT OT (PMHAHCOBUTE aKTHBU M TACHUBH Ca HMIJIM KPATKOCPOYHH IO CBOSITA CHITHOCT
(THProBCKM B3€MaHUs M 33/IJDKEHHUS), WK Ca OTPa3eHH B KOHCOJHIUPAHUs OTYET 32 (PMHAHCOBOTO CHCTOSHHE 110
ra3zapHa CTOWHOCT (KpeOWTH C MPOMEHJIMB JIMXBEH MPOLEHT), MOPagd TOBa TAXHATA CIPaBEAJIMBA CTOMHOCT €
MpUOIM3UTETHO PaBHA HA OTYETHATa UM CTOWHOCT.

JI0KOIIKOTO BCe Ollle HE CHIIECTBYBA JOCTATHYHO MAa3apeH OIMUT, CTAOMIHOCT W JIMKBUIHOCT 32 MOKYITKK U MTPOAaxOn
Ha HSKOM OT MpUTekKaBaHuTe OT ['pynara (UHAHCOBM aKTHBH M TACHBH, 32 TAX HSAMA JOCTATHYHO W HAJCKIHU
KOTHPOBKH Ha Ma3apHU LIEHH.

PrvroBogcTtBoTO Ha ['pymata cumTa, uye mpH ChIIECTBYBAIIWTE OOCTOATENCTBA IPEICTABEHUTE B OTYETa 3a
(hMHAHCOBOTO CHCTOSIHME OLICHKU HA aKTUBUTE M MACUBUTE Ca Bb3MOXKHO HaW-HAASKIHM, aZlecKBATHU U JOCTOBEPHU
3a [enuTe Ha (PMHAHCOBaTa OTYETHOCT M ca OJU3KO J0 TAXHATA CIPaBEAJIMBA CTOMHOCT, B 3aBUCUMOCT OT TEXHHAT

XapakTep U MaTypuTeT.

2.9. Kpumuunu cuemo6o0nu npeyeHKu u npudIuUZUmMeHu OUeHKu

Ilonesen srcusom na Ovazompaiinume Mamepuainy aKkmueu

PvroBozcTBOTO Ha I'pynara omnpenens O4akBaHUS IOJE3€H XUBOT M aMOPTHU3ALMOHHUTE HOPMHU, NpUJIAraHd IpH
HAa4yMCJISIBAHE HA PA3XOQUTE 3a aMOpTU3alUM, CBBP3aHU C MPUTEKABAHWTE HIBIATOTpPailHM akTUBU. Tasu
npuOIU3UTENIHA OLEHKa ce 0a3upa Ha MPOEKLMUS Ha JKU3HEHHMS LHUKbBJ HAa akTUBUTE. TsI MOXe Ja ce NMPOMEHU B

SHAYUTCIIHA CTCIICH B PE3YJITAaT HA IPOMCHU HaA Ma3apHaTa Cpeaa u Apyru (baKTOpI/I.

Obe3yenka na aKkmueu
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®DUHAHCOB aKTUB WJIH TPYIa OT (PMHAHCOBU aKTUBU PA3JIMYHH OT TE3U, KOMTO TOMAJaT B KATErOPHUATA HA aKTUBH 10

CIpaBeJIBa CTOMHOCT B Ieuyanbara WM 3ary0aTa ce OLEHSABAaT 3a MHAUKATOPH 3a OOEe3leHKa B Kpas Ha BCEKU
otueTeH nepuoj. O6e3leHKa ChUIECTBYBa caMO Torasa, koraro I'pymara ycTaHOBH, 4€ € HACThIMJIO " chOMTHE -
3ary0a ", 3acsraio oyakBaHWTE OBJEIIM MapHYHH MOTOIM Ha (UHAHCOBHS akTHB. MOXKe Jja HE € Bb3MOXKHO J1a ce
OIIpeIeNH eHO CHOUTHUE, KOETO NMPUYMHSIBA 00E3LEHKA, Ollle IIOBEU€E J1a Ce OMNPEeNIH, KOra € HaCThIIMIO ChOUTHETO
3ary0a MOJKe [1a € CBbP3aHO C YIPAKHIBAHETO HA 3HAUNTEHA [IPELICHKA.

[lo oTHOmIEHME Ha KaNMTaJOBU WHBECTUIMH, KaTETOPU3MPAaHMU KaTo ,,Ha PasIOJOXKEHUE 3a mpojaxoOa” I'pymara
CMsITa, TE3U aKTUBH 3a 00E3LCHEHH, KOTraTo € MMajo 3HAYMTEIEH WM MIPOABIDKUTENIEH CIIaj B CIIPaBeUINBaTa UM
CTOWHOCT 1oA cebectoitHOCT. OmnpenensHeTo Ha TOBAa, Jajdd WMa "3HA4YHWTENeH" WIN "TPOIBIDKUTENCH" W3HNCKBA
3HAa4YMTEIIHA MIPELEHKa OT CTpaHa Ha PpKkoBOACTBOTO.

Pa3mepsT Ha 3arybata oT oOe3lieHKa MPHU3HAT 3a (PMHAHCOBU AKTHBU, OTYUTAHU 10 aMOPTHU3HpaHa CTOMHOCT, €
pasymkaTa Mexay OajaHcoBaTa CTOHHOCT Ha aKTHMBa M CeraliHaTta CTOWHOCT Ha OYaKBaHUTE OBbACIIM MApUIHU

IMMOTOIX AMCKOHTUPAHU C IIbPpBOHAYAJIHUA e(l)eKTI/IBeH JINXBCH IIPOLICHT.

AHanm3pT 32 00€31eHKa Ha peITyTallus, MaTepHaIH! U APYTH HeMaTepHallHU aKTHUBH M3UCKBA OIEHKA Ha CTOMHOCTTA
B ynorpeba Ha akTWBa WM HA €AMHUIATA TEHEpUpalla NapudHU MOTOLM, KbM KOUTO ca paslpeeiicHn aKTHBHTE.
OrneHkara Ha CTOHHOCTTa B ymoTpeba ce MpaBu Haii-Beue Bb3 OCHOBA Ha JUCKOHTHPAHUTE MOJENH HA TMapUYHUTE
MOTOIIM, KOUTO M3HMCKBAT [ 'pymnaTa Ja HampaBH OLIEHKA Ha OYaKBAaHUTE OBJCIIN MapHUYHU MMOTOLM OT aKTHBA MU OT
eIMHUIIATa TeHepUpalla NapruaHH MOTOIH, a ChII0 U Jia ce n30epe MoIXOAsI] JUCKOHTOB MIPOICHT 3a Ja ¢e U3UNCIIH

HacToOsAIIa CTOMHOCT Ha MapuIHUTE IOTOIH.

Obesyenxa Ha 63eMaHust

HpI/I6J'II/IBI/IT€J'IHaTa OIICHKa 3a 3ary6H OT CbBMHUTCIIHU U HeC”b6I/Ipa€MI/I B3CMaHUs CC ITPpaBU B Kpasd Ha BCCKU OTUCTCH
nepuoa. Benukn  chMHUTETTHH B3CMaHUs, CC TpETHUpPAT KAaATO HeC’LGI/IpaGMI/I n ce O6eSI.IeH5[BaT, JOKOJIKOTO
PBKOBOACTBOTO MPCHCHABA Ha Oaza HUCTOPHUYCCKU OIIUT, Y€ CHhIICCTBYBA BUCOKA HECUTYPHOCT 3a TAXHOTO C’B6I/IpaHe

B OBIele.

OrmpenensHeTo Ha Bh3CTAHOBUMOCTTA Ha TBHJDKAMATa OT KIMEHTH CyMma, BKIIOUBA OIPEACISTHETO Ha TOBA JAlIA ca
HaJlIle HSAKAaKBH OOCKTHBHU JIOKa3aTelicTBa 3a obOe3leHka. JlommTe B3eMaHHMS ce OTIHCBAT, KOTraTto ce
UIECHTUDUIIAPAT, TOKOJIKOTO € Bh3MOXKHO 00€3IIeHKa U HECHOMPAEMOCT JIa C€ OTPEACIIAT OTACITHO 3a BCEKH €JICMEHT.
B cmydante, Korato TO3W IpoIeC HE € BB3MOXKEH, C€ M3BBPIIIBA KOJICKTHBHA OIICHKA Ha 00e3leHka. B pe3ynrar
HAYUHBT, 10 KOWTO WHIWBHIyAJIHW W KOJICKTUBHU OIICHKH C€ HW3BBPIIBAT M CPOKOBETE OTHACSIIN C€ JO
UICHTUDUIIIPAHETO HAa OOEKTHBHHM JOKa3aTeJCTBA 3a OOE3IEHKAa M3MCKBAT 3HAYHWTENHA IpEINeHKa M MOXKE Ja

MTOBJIMSSAT 3HAYNTEIHO Ha OayaHcoBaTa CyMa Ha B3CMaHUA Ha JjaTaTa Ha OTYUTAHC..

Hemunama peaiusyema cmouHocm Ha mamepuainume 3anacu

OmnpeesiHETO Ha TPOBH3MS 32 MAaTEpUATHUTE 3allacH BKIIIOYBA TIPOIEC HA OIEHKA. bamaHcoBaTa CTOMHOCT Ha
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MaTCpUaIHUTE 3a11acu CC 0663HCHﬂBa A0 peain3dyemMara umMm CTOfIHOCT, KOTaTo TsAXHaTa ceOEeCTOMHOCT BeYe MOKE Ja

He OBbJle Bh3CTAHOBSIEMa — HANPHUMEP, KOTaTO MaTCPUAIHUTE 3alacd ca MOBPEACHU WM OCTapeld W3IS0 WU
YaCTUYHO WJIM UMa CIaj] B MPOJAKHUTE UM IIeHH. BBB BCeku ciayyail peanusyeMara CTOMHOCT MpeIcTaBiisiBa Haii-
no0para OlleHKa Ha BB3CTAHOBMMATa CTOWHOCT M C€ OCHOBAaBa HA HaW-CUTYPHHUTE CHIICCTBYBAIllM KbM Jarara Ha
OTYeTa JaHHU U MPUCHIIO BKIFOYBA OIICHKH OTHOCHO OBJICHIUTE OYaKBaHUS 3a peainzyema cTolHocT. Kpurepunre
3a ompeeTHe Ha pa3Mepa Ha oOe3IeHKATa WM OTIHCBAHETO CE OCHOBAaBAT HA aHANM3 3a CTapecHe, TeXHUYecKa
OIICHKA M TIOCNIenBamy chONTHA. 110 IpUHIMIT TaKBB IPOIleC Ha OlleHKa W3MCKBA 3HAYMTENHA IIPEICHKA 1 MOXKE Ja

MOBJIHsC Ha OalaHcoBaTa CyMa Ha MaT€pHUaIHUTE 3ariaCu KbM JaTaTa Ha OTYETA.

Obesyenka Ha UHBECUYULU 8 ACOYUUPAHU OPYHCECMEA

Ha Bcska nara Ha KOHCOMMIOHMPaHUS OTYET 32 (PUHAHCOBOTO CHCTOSHHE PBKOBOJICTBOTO IPABU OLCHKA IajH
CBIIECTBYBAT MHIMKATOPH 3a OOE3I[eHKAa Ha HETOBUTE MHBECTUIMM B aCOLUMHMPAHU JApyxkecTBa. Karo ocCHOBHH
MHIMKATOpHU 3a OOe3leHKa ce MpHeMaTr: 3HAYUTENHO peaylupaHe Ha obOema (Hax 25%) win mpeycTaHOBSBaHE
JeHOCTTa Ha JPYKECTBOTO, B KOETO € MHBECTHUPAHO; OTYMTAHE Ha 3aryOH 3a MO-TPOIBIDKUTENICH TIEPHUO] OT BpeMe
(Ha}l TpHUu I‘OZ[I/IHI/I), KaKTO W OTYMUTAHC HA OTPULATCIIHHW HCTHU AaKTUBU WM AKTUBHU I1OJ PETHUCTPHUPAHUSA OCHOBCH
aKkIuoHepeH kanutai. Kato 6a3a 3a mporHo3ure Ha MApUYHUTE TOTOIHM MPEIN JaHBIU Ca U3M0A3BaHu (DMHAHCOBUTE
OroKeTH, pa3pabOTeHH OT CHOTBETHHTE JPYKECTBA, MOKPHUBALIM TPU A0 IMET TOJUIICH MEPUoJ], KAKTO U APYTH
CPEHOCPOYHH U JIBITOCPOYHH TUIAHOBE ¥ HAMEPEHUS 32 PA3BUTHETO UM.

Kirouosure MMPECATIOIOXKECHM A, U3IOJI3BAHU IPU H3YHCIICHUATA Ca ONPCIACIICHU KOHKPETHO 3a BCAKO APYIKECTBO U
cbh0Opa3Ho HeroBaTa crenuuKa Ha IeHHOCTTa, OM3HEC Cpe/laTa U PUCKOBETE.

TecroBeTe M MPENEHKUTE HAa PHKOBOJACTBOTO 3a 00E3I[EHKA HAa WHBECTHUIIMUTE Ca HAlpaBeHW Ipe3 Mpu3Mara Ha
HETOBUTC MPOTHO3M U HAMEPEHUA OTHOCHO GBI[GH_II/ITG HUKOHOMHYCCKH M3T0JH, KOUTO CC OYaKBa Ja 6BI{aT IMOJIy4CHHU
OT aCOLIMUTAHUTE JPYKCCTBA, BKIIFOUUTCIIHO THPIrOBCKH ONUT, OCUT'YPsABAHC HA IMO3UIIMKU Ha I1a3apu, OYaKBaHHATA 3a

ObIIeH MPOAAKOH U TIp.

Cnpageonuea cmoitnocm

Ilpeoyenxa na cepadu om umomu, MAUWUHU U CHOPBICEHUSL

B I'pynara e mpueto mnpeolieHkaTa Ha CTpauTe JI0 TAXHATa CIPaBeJIMBa CTOMHOCT J]a Ce U3BBPIIBA OOMYAtHO Ha 5-
TOJUILEH MEepPUOJ OT HE3aBUCHUMH JIMLIEH3UpaHu oueHutenu. KoraTo TsaxHata cnpaBennuBa CTOMHOCT C€ MPOMEHS
CBIIECTBEHO Ha MO-KPATKU UHTEPBAIU OT BpEMe, PEOLEHKATA C€ U3BBPIIBA IIO-YECTO.

ITocneaHu oleHKM Ha crpaay, BKIOYeHH B IMOTH, MallliHU ¥ ChOpHKEHUs € m3BbpiieHa KbM 31.12.2014 1. u kpM
31.12.2015 .

Oyenxume na cepadume, npsako cevp3anu ¢ mypucmuvecku ycayeu (HuBo 3 B tiepapxusama na cnpageonrugume
cmotinocmu) ca u3BbpiieHn or ®Pebp Koucynranrcka kommanus EOOJI, Bpaiit xoucyar OO/l n umk. JlaHuer
Juner, ceprudukaT 3a oleHUTeNICKa mpaBocmocobHocT per. Ne 100100136/14.12.2009 r., kato ca HPUIOKCHH

CJICTHHUTE JIBA OCHOBHM ITOAXO0/1a U OIICHBYHHA METO/IH 32 H3MEPBaHE Ha CIpaBeIMBaTa CTOWHOCT Ha CTPaIuTe:
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1. MeTon Ha BB3CTAaHOBUTEIIHATA/BEIIHATA CTOMHOCT, IPH KOWTO Ca MPWIOKECHU CPEIHH BEIMYMHU HA BXOISIIU

naHHu — oT 142 mo 1200 eBpo Ha 1 kB.M. P3II u koedurnuentu 3a ¢usnvecka, QyHKIMOHATHA U HKOHOMHYECKA
obesnenka ot 3 10 95% u

2. Meron Ha MpHUXOAHATa CTOMHOCT, MPH KOWTO ca MPWJIOKEHH HOpMa Ha KamuTanuzanus oT 6 1o 10% u orOuB 3a
HechOupaeMocT Ha mpuxonau oT 10 go 15%.

Oyenkume Ha cepadume, cevp3anu ¢ Opyeu cnomazamennu Oeunocmu u yciayeu (HuBo 3 B uepapxuama Ha
cnpasednueume cmotinocmu) ca n3bpiienn ot Umkenepunr cepsus Codus OO]] cbe Ceprudukar 3a oleHKa Ha
HEJBIDKMMH HMMOTH, TBPTOBCKH TMPEANPHATHA, MAIIMHU W CHOPHKEHUS, (PUHAHCOBM aKTHBH W (HUHAHCOBU
WHCTHTYIIMH, TpaBa Ha WHTENEKTyallHa W HWHAAycTpuanHata cobctBeHoct Ne 902600026/25.03.2015 r., fnka
HumutpoBa u Credra MaBpomueBa cve Ceprudukatu Ne 100100263 or 14.12.2009r. m Ne 700100002 ot
14.12.2009r. 1 Atanac AtaHacoB - cepTU(UKAT 3a OIeHUTENCKa ipaBocriocodHocT per. No 100100 765/14.12.2009
., KaTo ca MPWIOKEHU CIEAHUTE MOAXOAN W OIEHBPYHH METOIU 32 M3MEPBAaHE Ha CIpaBeAUBaTa CTOMHOCT Ha
crpagute: Meron Ha BB3CTaHOBUTENHATa (BEIIHA) CTOWHOCT, MeTojq Ha MpUXOJHATa CTOWHOCT M Meton Ha
nazapHus aHajor. IIpuinoxeHu ca CleIHUTE CPEIHU BEIIMYMHU HA BXOIALUM JaHHU: Na3zapHU LeHu oT 419 no 543
€BPO/KB.M., CpeJiHa IieHa Ha 1 KB.M. 3acTpoeHa 1uionl 580 JB/KB.M, CpeliHa CTOMHOCT Ha HaeMa Ha KBaJpaTeH METhpP
or 1 mo 60 nB/kB.M. CHOTHOUICHHETO MEXKIYy METOIUTE € MPHIOKEHO HHIUBUAYAIHO KbM BCEKH OOEKT.
OmnpenesiHETO HA MPUOPHUTET Ha METOJUTE W MOJYYEHUTE CTOMHOCTH 3aBUCH OT XapaKTepa Ha 00eKTa, HETOBHTE
MOJIOXKHUTENIHU M OTpUIaTeNHN (DakTopH. 3a BOJeIlla BelUYWHA ce M30upa Ta3u, KOATO OTpassiBa MO-0OCKTHBHO
CTOMHOCTTa Ha UMOTa. B olleHKUTE ca MpeaBUICHN OTKJIOHEHHS B PE3yJITaT Ha MHAMBUIYAIHUTE XapaKTEPUCTHKH
Ha OIICHSIBAHUS UMOT upe3 J00aBKH, ChOTBETHO YAPBIKKH.

[Ipeorienenara cTOWHOCT Ha crpaguTe e AokianBaHa B [Ipunoxenne Ne 3.

KoM 31.12.2016 1. ppKoBOACTBOTO Ha ['pynaTa OTHOBO € HANpaBWIIO aHAIM3 HA IIEHOBUTE MPOMEHH 3a KIIFOYOBHUTE
aKTHBU W € OTpeNeniIo, Y€ He ca HaJIMIE YCIOBUSA U OCHOBaHME 32 M3BBPIIBAHE Ha HOBA MPEOIEHKAa HA aKTHBUTE
npead H3THYaHe Ha IMpHeTHs OoOWYaeH Nepuoi, KakTo M 3a obOe3meHka. CpI0 Taka TO € OOMHCWIMIO H
CBILIECTBYBALIUTE HECUTYPHOCTH (B CIEICTBHE Ha KpU3aTa), BIAMSCLIM BbPXY LICHOBHTE PAaBHMIIA HA AKTUBUTE, B
KOHTEKCTa Ha MpWIarauure oT I'pynaTta cnpaBeyInBA CTOMHOCTH HA CTPAJUTE M € Ha MO3MLHsA, 9 MPUI0KEHHUTE

OLICHKHU OTpa34dBaT IO Bb3MOKHUA NOCTOBCPCH HAYMH U Ca aACKBATHHU CIIPAMO HACTOAIMIUTC NKOHOMHUYCCKU YCJIOBUAL.

Hpeoueiﬂca HA UHBECMUYUOHHU UMOMU

I'pynara e mpuena na oneHsABa WHBECTHUIMOHHUTE UMOTH IO CIIpaBeAauBa cTOMHOCT. Ilpuero e mpeoneHkara Ha
WHBECTUIIMOHHUTE MMOTH JI0 TSIXHATa CIPaBEIIMBA CTOWHOCT Ja ce M3BBpIiBa exerogHo. Kem 31.12.2016r. cbe
CBACHCTBUETO HA HE3aBUCUMH JIMIICH3UPAHU OLICHUTENH, perucTpupanu B Kamapara Ha HE3aBUCUMUTE OLICHUTENH B
bearapus, € W3BBpIICHAa OLEHKA Ha WMHBECTULHMOHHUTE MMOTH Ha I'pymara no cropasemnuBa croiHoOcT. Ilpu
ouenkara (Huso 2 ¢ tiepapxusma Ha cnpasediusume cmouHOCmu) ca TPHIOKEHN CIEJHUTE OCHOBHH IOJXO0Ja H
OLICHBPYHH METOJH 3a U3MEPBAHE HA CIIPAaBEIMBATA CTOMHOCT:

- 34 3CMUTC - ,,MCTO,I[ Ha MMa3apHUTC aHaio3u” — IIpU TO3U MCTOJ Ca U3MOJI3BAHU IMPEAJIarann O(i)CpTHI/I OCHU
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U JIpyra mnoJjie3Ha nadpopMarius, FreHepupana OT a3apHU CACIKU C UICHTHUYHY WM CPaBHUMH (T.€. IOJ00HM) aKTUBH;

- 332 3eMEIEIICKH 3¢MH — W3II0JI3BaHM ,,MeToN Ha TMa3apHUTE aHalo3n’ | “MeTonm Ha KamuTaIn3HpaHe Ha
Joxona” — mpH ,,MeToa Ha KamuTaIUu3upHE Ha T0X0Aa” CHpaBeJINBaTa CTOMHOCT € U3BE/ICHA ITPU PHCT HA HACMHUS
J0X01 710 2%, cpeltHa HOpMa Ha KanuTanu3anus ot 5% 1o 8% u roxuniHa peHrta ot 1 nexap 3ems 10 90mB.;

- 3a Crpajy — M3MOJ3BaHU ca ,,MeToJ Ha Bh3CTAaHOBUTEJIHATA/BEIIHATA CTOMHOCT”, ‘“Meron Ha mpskaTta
KanuTanu3anus (MPUXoaHa CTORHOCT)” U ,,MeTo 1 Ha Ta3apHuTe aHalo3u .

[IpunoxeHu cpeHU BeIMYMHN HA IPSKO MIM KOCBEHO HAOJI0AaeMH BXOSIIM JaHHHU MPH OLICHKa Ha Crpaaure:

- mpu “Meroja Ha BelHATa CTOMHOCT” - IEHAa 3a €AMHUIA IUION[ 32 HOBO CTPOUTENCTBO OT O0NB./KB.M. JI0
8801B./KB.M., JOMBJIHUTENHU pazxomu 10 68%, oTOMB 3a CTPOMTENTHH HeaocTarbiiy 10 60%, TexHUUecka u
MKOHOMHYEcKa o0e3eHKa 10 50%, KOUTO ca KOPUTUPaHU B CHOTBETCTBHE C LIEHOBATa KOHIOHKTYPA U (PAKTUIECKOTO
CBHCTOSIHUE HAa MMOTUTE C KOC(HUUUEHTH 3a €KCIUIOATAallMOHHA TOJHOCT, 3a CTPOMTENIHA TOJHOCT M 3a Ia3apHa
uHauKanus. YUpe3 koeUIMEHTHTE C€ OTYMTa OBEXTABAHETO HA Crpajara, CTENEHTa Ha ChOTBETCTBUE ChC
CHbBPEMCHHHUTE CTPOUTENIHM W3MCKBAaHUs, HKOHOMHMYECKATa II€JIeChOOPa3HOCT M MECTOHAXOXKICHHE, KaKTO M
HAJIMYMETO Ha KOMYHHMKALUS U NIa3apeH HHTepec KbM UMOTa.

-npu “Merona Ha mpsKaTa KamuTalu3anus” - J0X0J OT MeceueH HaeM Ha KB. MeThp 1iom] oT 1,60 1iB./ KB. METHP
no 101B./ XKB. MeTBp, KOpUTHpaH ¢ pa3xonu 3a cronmanucBaHe 10 %, HechbOMpaeMOCT Ha HaeMa M CTPOUTEIHU

HenoctaTblu 20 % , ¥ IpU U3MONI3BaH IUCKOHTOB (akTop oT 5 % no 12% 3a paznuyHuTe TUIOBE CIPAaH.

- ipu “MeToza Ha Ma3apHUTE aHAJIO3K ™ - M3IOI3BAHM ca Ipeasaranu opepTHHU LIeHU U Apyra roJyie3Ha nHpopmanus,

reHepHpaHa OT MMa3apHU CHIEJIKH C HICHTUYHU WM CPABHUMU (T.€. IOJJOOHN) aKTHUBH.

OT mpeolieHKaTa HA HMHBECTUIIMOHHUTE UMOTH JI0 CIIpaBeanBa cToWHOCT KbM 31 nmexemBpu 2016 T. € mpusHaTa
nevanoa B pazmep Ha 831 xuijB u 3aryba ot o0e3lieHKa B pa3Mep Ha 439 XUILJIB.

IIpeonieHenaTa CTORHOCT Ha MHBECTUIIMOHHUTE UMOTH € JokiIaaBana B [Ipmioxenne Ne 4.

Cnpaeedﬂueama CmotiHoCm HaA HeKkomupadu uneecmuyuu

Ako mazapbT Ha AajeH (MHAHCOB aKTHB HE € aKTHBEH WJIM HE € JIECHO JIOCThbIIeH, [I'pynara ycraHoBsBa
CIpaBeAMBaTa CTOMHOCT HA WHBECTULMATA C ITOMOILTA HA METOJIM 3a OLEHKA, KOMTO BKIIOYBAT M3MOJI3BAHETO Ha
CKOpOLIHHU (TocneHuTe) GopMatHu COENKH, MO30BaBaHE HA JPYTd MHCTPYMEHTH, KOMTO Ca IO ChIIECTBO CHIINUTE
Yype3 aHAJIM3 HAa JUCKOHTHPAHUTE MapHYHM MOTOLM W MOJENM Ha LEHOOOpa3yBaHE OTpa3siBallld CHEHU(PUYHHUTE
oOCTOsATENCTBA HAa €MHTEeHTa. Ta3u oueHka u3ucka ['pynata na usdepe M3Mexay IUANa30H OT Pas3lIMdyHU
METOJOJIOTHM 32 OLIEHSBAaHE M [a HANpaBH MPElNeHKa OTHOCHO OYaKBaHWTE OBJCMIM MapUYHH TOTOIH U

JHUCKOHTOBAaTa CTaBKa.

Cnpasednusa cmotHocm Ha TUXeeH cyan

KoM 31 nexemspu 2016 r. I'pynaTta ¥ma q0oroBop 3a JUXBEH cyan ¢ KpaitHa gata 30 oxtomBpu 2017 r., cbriacHo
KOMTO 1€ TIama JIMXBU [0 0aHKOB KpeIuT 10 (PUKCHPaH JUXBEH MPOLEHT BMECTO IJIaBall JIMXBEH NpoueHT. Llenrta
Ha Cyana € XeKHpaHe Ha EKCIO3UIUITa KbM MPOMEHHUTE B MapUYHHUTE MOTOLM MO oOe3NeueHHs 3aeM C IIIaBall

nuXBeH npoueHt. CrpaBemuBaTa CTOMHOCT Ha JUXBEHUs cyan KbM 31 nexemBpu 2016 1. B pasmep Ha 92 xui.jB
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(2015r. — 350 xm.;1B) € MpHU3HATa B COOCTBEHMS KAITUTAT KATO Pe3epB 3a XeHKUPaAHe Ha JTUXBEH cyarn. HauucieH e

OTCPOYCH HaHBK B pa3MEp Ha 10% AUPCKTHO B COOCTBEHHMSI KaITUTAI. OHCHKaTa Ha ChpaBcajiuBaTa CTOMHOCT Ha

JINXBCHUS Cyall C€ OTHACA KbM Hueo 2 6 ﬁepapxwzma HA cnpaeedﬂueume cmotiHocmu.

Ilpubnusumenna oyenka 3a OMcpouUeHu OaHbvUU

HpI/I3HaBaHCTO Ha OTCPOYCHHUTC OJaHBYHU AKTHBHU W MACUBU BKJIIOYBA CHCTABAHCTO Ha CEpHUd OT MAOIIYCKaHHA.
HaHpHMep prr[aTa TpSI6Ba A0 OICHU BPEMCTO HAa BB3CTAHOBABAHC HAa BPEMCHHHU PA3JIMKH, JAJIM € BB3MOKHO
BPECMCHHUTEC PAa3JIMKHU J1a HE 6T>IlaT BB3CTAHOBCHHU B NIPCABUANMO 6’]:-[[61116 HJIN JOKOJIKO JaHBYHUTEC CTaBKH CC OYaKBa

Ja C€ npujarar 3a repruojia, Korato akTUBHT 1€ C€ pCaIn3rpa WK MaCUBBT LIC CC YPCIAU.

Ilo ce oTHacs A0 OTCPOYCHHU JAaHBUHU AKTHBH PEaTH3UPAHETO UM B KpaiHa CMETKA 3aBUCH OT O0JjlaraeMus JTOXO]I,
KOKTO IIe € Ha pa3oyiokeHue B Obeiie. OTCpOUCHUTE TaHbYHU aKTUBU C€ MPHU3HABAT CAMO KOTaTO € BEPOSTHO, Ue
me uMa objaraeMa mnevanba, Cpelry KoSATO MOXE Jia C€ YCBOM OTCPOUCHHST NaHbUYCH aKTUB U € BEPOSATHO, ue
I'pynara 1mie peanau3upa J0CTaThUHO OOJIaracM JOXOA B OBJEIIM MEPUOIH, 3a Ja OMOJI30TBOPU HAMAJICHUETO MPHU
IJIAIIaHeTO Ha JaHbK. ToBa o3HayaBa, ye ['pymata mpaBu MPEANOIOKEHHUS 3a JAaHBUHOTO CH IUIAHMpAHE U
MIEPUOANYHO TH OIIEHSBA ITOBTOPHO, 3a J]a OTpa3sBaT MPOMSHATA B OOCTOATENCTBATA, KAKTO M JaHBYHH Pa3nopenon.
OcBeH TOBa M3MEpPBaHETO HA OTCPOYCH JaHBUYCH aKTUB WIIU MACUB OTpa3sBa HauMHA, MO KowTo ['pymara oyaksa na

BBH3CTAHOBH OajlaHCOBATa CTOMHOCT HA aKTHBA WM ypeau nacusa (Ilpunoocenue 32).

IIposusuu

[IpoBusuure morar ga ObIAT pa3rpaHWYEHH OT JAPYTHTE TACHBH, 3alIOTO CHINECTBYBA HECUTYPHOCT OTHOCHO
IMPOABJIICHUCTO UM BBB BPEMETO U CyMaTa Ha CACJIKara. ITo-TurmmunuTe IIPOBU3HUH, KOUTO C€ OTpasdBaT OT prHaTa
MpoU3THYAT OT 3aJAbJUKCHUATA 110 BH3CTAHOBABAHUA Ha CYMH, U3IIBJIHCHHUEC Ha AOTOBOPHU, HECYPCJACHU CIIOPOBE U
Ou3HeC MPEeCTPYyKTypUpaHe.

[Ipu3HaBaHETO U OIICHKATA HA MPOBU3UUTE M3UCKBAT OT [ 'pymaTa ia HampaBy MpeEleHKa OTHOCHO BEPOSITHOCTTA (aKo
CHOUTHETO € TI0-BEPOSITHO, OTKOJIKOTO JIa HE HACTHITN) M3XO/AII TIOTOK OT PECYpPCH J1a Ce M3UCKBAT 3a IMOoracsBaHe Ha
3aJIbJDKEHHUE U Aalii OW MOTJIa i ce JIaJie HaJeK THa OIICHKA Ha CyMaTa Ha 3aJIbJDKCHHETO.

OcBeH TOBa CUETOBOJIHATA MMOJIUTUKA HA ['pynaTa M3MCKBa MPU3HABAHETO HA Hail-o0para OIEHKa Ha CyMara, KOSTO
IIe Ce M3UCKBA 3a IMOTracsBaHe Ha 33IbJDKCHUETO M OLIEHKAaTa MOXKE Jla Ce OCHOBaBa Ha MH(OpMaIUs, KOATO IMOKa3Ba
JMarna3oH OT CTOMHOCTH. ThH KaTo MpU3HABAHETO CE€ OCHOBABa Ha CETalllHATa CTOMHOCT, TO BKJIFOYBA ChCTABSHE HA
MIPEJINONIOKEHUS TIPU aJieKBaTHA JUCKOHTOBA CTaBKa, C IeN Ja OTPa3d MPH IOAXOJAI] JUCKOHTOB IPOLEHT

CHCLII/I(l)I/I‘lHI/ITC 3a 3aIBJDKCHUCTO PHUCKOBC.

B yacTHOCT 110 ce OoTHACs O MPOBU3MUTE MPU MPECTPYKTypUPaHE, H3UCKBA CE 3HAYMTEIIHA CYOCKTUBHA IMPEIICHKA,
3a J1a ce ONpeAer Jald 3ab/DKaBall0 ChbOMTHE € HACTBHIIMIO. BCHYKU HAIMYHK JOKA3aTeJICTBA TpsOBa 1a Obaar

OIICHCHU 3a 1a C€ OIpEACIn JaJIk € 1OCTATBbYHO nonpo6eH IJ1aHa 3a Ja Cb3aa/i€ BaJJMJJHO OYaKBaHC 3a aHT'a)KUMCHTa
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Ha PBKOBOJACTBOTO OTHOCHO IIPECTPYKTYpPUPAHETO — TOECT Ja C€ 3amo4yHe H3IbJIHEHWE Ha IUIaHa 3a

MMPECTPYKTYpUPpAHE UK [1a CE 00SIBSIT OCHOBHUTE MYy XapaKTCPpHUCTHUKU NPEa OHE3U, KOUTO 1IC Ca 3aCCTHATH OT HCTO.

Ycnoenu akmueu u nacueu

VcnoBHHTE TTacHBH Ha prnaTa HC Ca IIpU3HATHU, HO Ca OIIOBECTCHH, OCBCH aKO BB3MOXKHOCTTA 3a M3XOOAII ITOTOK
Ha peCypCH CbAabpiKall UKOHOMHUYCCKHU ITOJI3U € OTAAJIEYEH BBB BPEMETO.

VY cIoBHUTE NaCUBU MpeaACTaBJIsABAaT Bb3MOKHHU 3aIbJDKCHUA Bb3HUKBAIIIU OT MUHAJINU C’I)6I/ITI/ISI, YHUCTO CHUICCTBYBAHEC
me 6’I)I[€ OOTBBPACHO CaMO OT HACTBHIIBAHCTO WJIM HCHACTHIBAHCTO HAa CIHO WJIM IMOBCUC HCECUT'YPHHU 6’LHCHII/I
cuOUTHS HE H3IAJI0O B paMKHUTC Ha KOHTPOJIa Ha FOPUIUYCCKOTO JIUIIC. Te He ce MIpu3HaBaT 3a1l0TO HE € BEPOATHO, Y€
H3XOIdll MOTOK OT peCypCH 1IC 6T>I[C HCO6XOI[I/IM 3a MOKPHUBAHC Ha 3aJbJDKCHHUCTO U CyMaTa Ha 3aABJIDKCHUETO HE
MOXE Ja 6T)ILC OIICHCHA C JOoCTaThb4YHAa HAJCKIHOCT.

HewuzoexHo OIMPEACIAHECTO HA YCJIOBCH ITACUB U3MCKBA 3HAYUTCIIHU IPCIEHKA OT CTpaHa Ha PbKOBOJACTBOTO.

AKmioepcKku npeononodscenusa 3a OepuHuUpanu nianoee npu NEHCUOHUpane

[InanoBere 3a AOXOAM Morar Na OBJAT CIOXKHU TIOHEXKE CE W3HMCKBAT aKTIOEPCKH IPENAIONIOKEHHUs, 3a Ja ce
OTIpeieNTn pa3Mepa Ha 3aIBIDKEHHETO W pa3xofa. BB3MokHO € ¢aKkTHYecKuTe pe3yiNTaTH /a ce paziudaBarT OT
MpeJInojiaraeMuTe pe3yiTartu. Te3u pa3ivKy ca U3BECTHH KaTO aKTIOEPCKH MedyaOu M 3aryOu. 3alIbJDKCHHSTA 10
JNehMHUPAHU/KOHKPETHHU JIOXOJIM CE U3MEPBAT C IMOMOIITA HA KPEIUTHUS METOJ| HA MPOTHO3HUTE SIUHUIIH, CIIOPE]
koiTto ['pymara TpsOBa ja HampaBU HAJCKIHA OIICHKA Ha pa3Mepa Ha O0C3INETEHHUITA, KOMTO ca CICYCICHU B
3aMsHa Ha MPEOCTaBeHH YCIYTH B TEKYIIUS U MIPEIXOIHU MTEPHUOJIN, U3IOI3BANKH aKTIOEPCKU TEXHUKH.

B nonbnHeHue B ciaydamrte, Korato ce (uMHAHCHpaT IUTAHOBETe 3a jAeduHupanu moxonu, [pymara TpsOBa na
OTIpeJIeTN CIIpaBeJInBaTa CTOMHOCT HA aKTUBUTE I10 IJIaHa, Ha 0a3aTa Ha OYaKBaHATa BB3BPBIIAEMOCT OT aKTUBUTE
10 TIaHa, KOMTO Ce M3YUCIISIBA, KATO CE M3MOJI3Ba MPOTHO3HATA JBJITOCPOYHA HOPMA Ha BE3BPHITAEMOCT.

B pesynTar kpeauTHHS METOJ Ha MPOTHO3HWUTE EAMHUIIM BKJIOUBA IMOPEAHIIAa OT aKTIOEPCKH MpEleHKH. Te3u
MIPEJINOJIOKEHUS BKIIIOYBAT JEMOTPa)CKU MPE/IONOKEHUS KaTO CMBPTHOCT, TEKY4eCTBO, MICHCHOHHA BB3PACT U
(hHAHCOBH TIPEITIONIOKEHHSI KaTO MPOIIEHTH Ha OTCTHITKA, HABA HA 3aIUIATUTE U JOXOoauTe. Te3n MpeArnonokeHus ca
MpeAMET Ha MPEUEHKH M MOraT Ja C€ Pa3BUAT CHIIECTBEHO PA3IMYHO OT OYAKBAHOTO U MOPaaXd TOBA MOXE Ja
JIOBENIaT JI0 3HAYMTEITHO BH3/ICHCTBUE BBPXY 3aBIDKEHUATA 10 AePUHUpaHH KOHKPETHH aoxoau. [lpu ompenensae
Ha cerairHata CTOMHOCT Ha IBJITOCPOYHHUTE 3aTbJDKEHUS KbM IEPCOHAla MpH IMEHCUOHUPAHE Ca U3MOJI3BAaHU

M3YHCIICHUS Ha CEPTUROUIMPAHN aKTIOEPH.

2.10. Jepununuu U oueHka Ha ejeMeHTuTe Ha KoHcomuampanusi oTyer 3a (PMHAHCOBOTO CHCTOSIHME H

Konco.lmzmpamm OTYET 32 mevyajsdara win 3ary6aTa n Ipyrusi BCEOOXBATEH I0X0/

2.10.1. UMoTH, MALIIUHHA ¥ ChOPbIKEHHUSI

[I'bpBoHaYaHO MPUIOGUBaHE
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[Ipu mbpBOHAYATHOTO MPUAOOUBAHE, UMOTUTE, MAIIIMHUATE U ChOPHKCHUATA CE OICHSBAT 1O ceOeCTOWHOCT (IIeHa Ha

npuaoOuBaHe), KOATO BKJIOUBA IIOKYIHATa I€HAa, MUTHHYECKHTE TaKCH M BCHYKUA JPYT'H TPEKH pa3xou,
HEOOXOIUMH 3a NMPHUBEKAaHE Ha akTHBa B pab0OTHO cheTosiHME. [IpekuTe pasxoam ca: pa3xonu 3a MOArOTOBKA Ha
o0eKTa, pa3xoJH 3a MbPBOHAUYAIHA JIOCTaBKa M 00pabOTKa, pa3XoJuTe 32 MOHTaX, Pa3XOlH 3a XOHOPAapH Ha JIUIIA,
CBBP3aHM C IPOEKTa, HEBH3CTAHOBUMH JaHBIH U IPYTH.

I'pymara e ompegenuma croitHocTeH mpar oT 500 neBa, moj KOWTO NPUAOOWTHTE AKTHBU, HE3aBUCHUMO dYe
IPUTEKABAT XapaKTEPUCTUKU HA UIMOTH, MAIIMHU U CbOPBKEHHS, CE OTYUTAT KaTO TEKYI Pa3Xol.

ITocnensano oueHsABaHe .

3a mocienBalia OLUeHKa Ha UIMOTH, MAILIMHU U ChOPBXEHUATA, [ pynara npuiara Mojena Ha LieHaTa Ha IpuaoOuBaHe
ceriaacao MCC 16 — nena Ha npumoOuBaHe/0e3 crpaanuTe/, MUHYC HATpyIIaHaTa aMOPTHU3aIs M HATPYMIaH! 3aryOu
0T o0e31eHKa. 3a MmocieBalla OLeHKa Ha CIpaJiuTe ce Mpujiara Mojeja Ha CIpaBeIiBaTa CTOHHOCT.

IHocaensamm pasxoau

W3BbppuiennTe mocnenBaliy pa3xodd, CBbP3aHH C HMOTH, MAallMHU M CBOPBXEHHUSA, KOUTO HMMAT XapakTep Ha
NOOMSIHAa Ha OIPEAETICHHM KOMIIOHCHTH, BB3JIOBU YacTU U JETaiiIM, WIM Ha MOAOOPEHHS M PEKOHCTPYKLHMSA, Ce
KalmuTalau3upaTr KbM CTOMHOCTTA Ha CHOTBETHHUS aKTHB. HeaMomeHpaHaTa HYaCT Ha 3aMCHCHUTE KOMIIOHCHTH CE
M3IIMCBA OT CTOWHOCTTA HAa aKTUBA U C€ NPHU3HaBa KaTO TEKYIL Pa3Xol.

AMopTu3zanus

AMopTH3anusITa ce HauMCIIsBa Ha 0a3a JTMHEHHMS METOJ] 32 OYaKBaHMS CPOK Ha TMOJIE3EH KUBOT HA HMOTH, MAILIMHA

U ChOPBXKEHUs. 3eMsTa He ce aMopTu3upa. OuakBaHMs II0JI€3€H KUBOT € KAKTO cie]Ba:

I'pynu akTuBu 2016 roauna 2015 roguna
Crpamu ot 4 1o 100 romnaun ot 4 1o 100 rogunu
MaiuHu u CbOpPbKEHUA oT 2 1o 50 roguHu ot 2 1o 50 roguan
TpaHcnopTHU cpeAcTBa ot 4 no 20 roguHu ot 4 1o 20 romuHU
CronaHcKky UHBEHTAp U APYru ot 2 no 20 roguHHu ot 2 1o 20 roguaun
PacTenus nHocurenn ot 7 10 25 ronuHu

Tlone3nusr >kUBOT Ha HUMOTHU, MAllIMHA U CHbOPBIKCHUA CC MPCPA3IVICIKIAA B Kpasd HAa BCCKU OTYCTCH IICpUOI U IIPU
YCTAHOBSABAHC HA 3HAUYUTCIIHU OTKIIOHCHUS CHPSAMO OYaKBAHUA 6’1;,[[6]].[ CPOK Ha M3IIOJ3BAHEC, CBHUIUAT CC KOpUTHUpaA.
KOpeKL{I/IHTa CC TpEeTHpa KAaTO HpOMIHA B HpI/I6J'II/I3I/ITCJ'IHaTa OIICHKa WU € B CHJIa NECPCICKTHUBHO, OT JaTaTa Ha

H3BBPIIBAHE HA IIpOMAHATA.

Pa3xoau no 3aemu
Pazxomure mo 3a€MH, KOHUTO MOrar IIpgKO Oa C€ Ipunyumar Ha HpI/IIIO6I/IBaHeT0, CTPOUTECIICTBOTO WA
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MPOU3BOICTBOTO HA aKTUB, OTroBapsl Ha ycnoBuara Ha MCC 23, ce kanutanu3upaT B CTOMHOCTTa HA aKTHBa KaTo

4acT OT HEroBaTa CTOMHOCT. I[pyFI/ITe pa3xou 1o 3a€MHU CC IMPU3HABAT KAaTO pa3Xod B IICpHOJa, 3a KOMWTO C€ OTHACSHT.

[Ipe3 oTyeTHUS NEPUOJT ca KaNMTATU3UPAHU Pa3X0.I 1O 3aeMU Ha cToiHOCT 31 xmi.gB. (2015 1. - 284 xun.niB)

2.10.2. HemaTepuaanu akTUBH

Penyrauus

Penyranmsara mpeacrasisgBa HaJBWUIIEHHETO Ha LieHAaTa Ha MpHAOOHMBaHE (IMPEAOCTaBEHOTO BB3HAIPAKICHUE) HAal
CrpaBeABaTa CTOMHOCT Ha Jiesia Ha [ 'pymara B HETHUTE pa3rpaHUYUMH aKTHBHU Ha MPUAOOUTOTO APYKECTBO KbM
Jarata Ha npupoOuBaHeTo (OuM3Hec kKomMOWHanmsATa). B KoHconmuaupaHus (UHAHCOB OTYET TS ITBPBOHAYATIHO CE
OLIeHSIBA TIO 1IeHa Ha MpHuoOHuBaHe (ce0eCTOWHOCT), a OCIeBAIIO - M0 [IeHa Ha MPUI00MBaHe MUHYC HATpyIaHUTE
3aryou ot o0e3lieHKU. PenyTanusra He ce aMopTH3HUpa.

Penyranmsra, Bb3HUKHANA IPY MPUA0OMBaHE Ha IBIIEPHO MPEANPHUITHE CE TIPEICTaBI B KOHCOMMIUPAHHS OTYET 32
(hMHAHCOBOTO CBHCTOSHHE KBbM TpylaTa Ha ‘“‘HeMaTepHalHHTE aKTUBW , a Ta3W Bh3HUKHANA MPH NpUA0OWBaHE Ha
ACOIMHMPAHO APYKECTBO (MPEANPHUATHE) € MHKOPIOpUpPaHa B 00I1aTa CTOMHOCT HAa MHBECTHUIIMATA M CE [T0OCOYBA KbM
rpynara Ha “MHBECTUIMUTE B aCOLMUPAHU TPEAIPUATHS .

Pemyranusra mo npuaoOMBaHETO Ha aCOLMUPAHU JpyKecTBa (PEANPHUATHS) Ce TECTBA KaTo 9acT OT OOMIOTO CajIo
(croitHoCT) Ha MHBecTHIMATA. CaMOCTOSTEIHO MIPU3HATATA PENyTalysl 0 NMPUIOOMBAHETO HA IBIICPHHU APYKECTBA
(mpenmpusATHs) ce TecTBa 3aIb/DKUTEIHO 3a 00e3leHKa IMOHE BEAHBK TOAMIIHO. 3aryOuTe OT OOe3LEeHKH Ha
pernyTanusTa He c€ Bb3CTaHOBSBAT B IIOCJIECTBUE.

[leyanbure wnmm 3aryoute OT mpojaxkba (OCBOOOXIaBaHE) Ha [AJEHO IBIIEPHO NPYXKECTBO (TMPEANPHUSATHE) OT
I'pynata BrutouBa u OasiaHCOBaTa CTOWHOCT Ha pemyTaLusTa, MpUCHajalaTa ce 3a MpoAageHoTo (0CBOOOAEHOTO)
JIPY’KeCTBO (IIPEIIPHUATHE).

Ha Bcsika mpusHarta peryTtanus ce onpesesis NPUHAIJISKHOCT KbM Ja/ileH 00€KT reHepHpal] NapuiHu MOCTHIICHUS
Ollle NMpH peaju3UpaHeTO Ha JAafieHa OW3HEC KOMOMHAIMS, W TO3W OOEKT c€ Npuiara MpH H3BBPLIBAHETO HA
TecToBeTe 3a oOe3neHka. [Ipu ompezaensHeTo Ha OOEKTUTE, TeHEpHpAIlX MapUYHU TMOTOLIM C€ B3eMaT MpPEIBHI
00EKTHTE, OT KOUTO C€ € 0YaKBAIO OBJIEIIN CTOMAHCKH W3TOAH NPH MPHI00MBAHETO TIPU OM3HEC KOMOMHALIMSATA U TI0
TIOBO/JI, HA KOWTO € Bh3HUKHAJIA caMaTa PeIryTaIusl.

3aryoure OoT 00e3leHKa Ha pemyTalusl ce MPEeJCTaBAT B KOHCOJNHIUpPAHHUS OTYEeT 3a redvanbarta wiM 3arybara u
IpyTusi BceoOxBaTeH J0X0 (B rmeyanbaTta wiv 3arybara 3a roAuHaTa) KbM MO3UITHATA “pa3X0H 32 aMOPTH3AIUSI U

obe31eHka” KbM ,,001H 1 aIMHHICTPATUBHU Pa3xoin‘.

Jpyru HeMaTepuaJIHu aKTHBH

Hemarepuannute axtuBu, npupodbutn ot ['pynmata ce mpeicrtaBiT HO LeHa Ha NPUIOOMBaHE, HaMmajleHa C
HaTpylnaHaTa aMOpTH3alus 1 3aryda oT 00e31eHKa.

I'pynata e ompenenumna croiiHocTeH npar ot 500 neBa, moj KOWTO NPUAOOMTHUTE aKTUBH, HE3aBUCHMO Ye

MMPUTCIKABAT XaPAKTCPUCTUKU HA HCMATCPUAJIHU AKTHUBU, CC OTYUTAT KaTO TCKYII PAa3XOd.
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I'pynara oueHsABa nanu MOJE3HUAT JKUBOT HAa HEMATEPUAJIEH aKTUB € OrPAaHMYEH WM HEOTPAaHUYEH U aKO €

OTpaHUYCH, OLCHABA NPOABLKUTEIIHOCTTAa HAa EJAMHUIINTE, CBHCTABISBAIlM TO3M TOJIE3eH SKUBOT. [lameH
HEMaTCpUAJICH aKTUB C€ Pa3riIekIa KaTO WMAIl HEOTPAHWYCH IIOJIC3CH JKUBOT, KOraTo Ha 0a3aTa Ha aHaiuu3 Ha
ChOTBETHUTE (DAKTOPH HE CHINECTBYBAa MPEABUANMO OTPAaHWYCHHE 3a MEPHUOJa, MPEe3 KOWTO Ce OYaKkBa aKTHBBT Ja
reHepHupa HETHU NapUYHU MOTOIH 34 IPEIIPUITUETO.

AMopTusnpyemaTa CyMa Ha HeMaTepHalieH aKTUB C OTPaHWYEH TOJIEe3€H JKMBOT C€ paslpeieNs Ha CUCTeMaTHYHa
0a3a 3a meproja Ha HETOBUS MMOJIE3EH KUBOT, MPUJIara ce JIMHEEH METO/ Ha aMOPTH3AIMs U TOJE3HUAT JKUBOT I10

Tpylnu aKTUBHU € KaKTO CJIC/BA:

I'pynu akTuBuM 2016 roguna 2015 roguna
[IporpamMuu IpoOIyKTH ot 4 o 10 roguaM ot 4 o 10 roguaN
Hpyru 5 roguHu 5 roguHu

Hemarepuanen akTHB ¢ HEOTpaHWYEH IOJIE3EH XKUBOT He ce aMmopTusupa. B crorBercTtBUEe ¢ MCC 36, B Kpas Ha
oT4eTHUS Tepuoa ['pymara TecTBa 3a oOe3lieHKa HeMaTepUalieH aKTHB C HEOTPaHWYEH TOJE3eH XHBOT Upe3
CpaBHABAHETO HAa HETOBATa Bb3CTaHOBUMA CTOMHOCT ¢ OTUETHATa My CTOMHOCT M KOTaTo CbIICCTBYBA MHAWKAILIUA, Y€

HEMAaTEpUAIHUAT aKTUB MOJKE J1a € 00E3IEHEH ce OTYMTA 3ary0a OT 00e3ICHKA.

2.10.3. UuBeCTHIIMOHHHN UMOTH

VHBECTUIIMOHHM MMOTH ca T€3M MMOTH, KOUTO ABJITOCPOYHO CE IbpXKaT OT I'pymara 3a JOXOAM OT HAEMH W/WIU
3apaay BBTPEIIHOTO YBEIWYEHHE Ha TSAXHAaTa CTOWHOCT. MIHBECTHIIMOHHMTE MMOTH C€ OLIEHSABAT IO CIIPaBelIMBa
CTOMHOCT, TNpeACTaBjsBallla Ia3apHa II€Ha, ONpeAesiHa OT HE3aBUCHUMM OLCHHUTENH eXeroaHo. lIpomennte B
CIpaBeAMBaTa CTOWHOCT Ce€ NpPU3HABaT B KOHCONMAMPaHMS OTYET 3a mevailbaTa WM 3arybata W Jpyrus
BceoOxBaTeH aoxon. IlewanOute mnm 3aryOuTe OT NPOMEHHUTE B CIIpaBeJIMBaTa CTOMHOCT Ha WHBECTULIMOHHUTE
UMOTH C€ OTYUTAT B KOHCOJMUINPAHUS OTUET 3a Medandara wi 3arybara u Ipyrusi BceoOXBaTeH J1oxoj (B mevanbara
WM 3ary0baTa 3a ToAMHATa) KbM CTaTHsl “IPYyrd OXOIW/3ary0u OT JIeMHOCTTa, HETHO  3a TepHoja, Ipe3 KOWTO ca
BB3HUKHAIM. Peann3upanute MpUXOAW OT HAEMH OT MHBECTHIIMOHHH MUMOTH CE€ TMPEJICTABAT B CTATHA ,,IPUXOIN”
/TIpUXO/K OT HaeMK/ Ha KOHCOJIMIUPAHHUs OTYET 3a Neyajdara wid 3aryoara u Ipyrus BCeoOXBaTeH JOXO/.

MHBECTUIIMOHHHUTE UMOTH CE€ OTITUCBAT OT KOHCOJNMMPAHUS OTUET 32 QUHAHCOBOTO CHCTOSHHUE, KOTAaTO CE M3BAJISAT
TpalHO OT ynorpeda 1 He ce 04aKBaT OT TAX OBJIEIIN CTOMAHCKH U3TOH WK ce niponanart. [levanbute wim 3aryoure
OT TIPOAAKOW Ha OTAETHH aKTUBU OT IrpylnaTa Ha “WMHBECTHIIMOHHUTE UMOTH CE€ OINpPENeNsIT Ype3 CPaBHABAHETO HA
NPUXOJIUTE OT MpojakdaTa u OaaHcoBaTa CTOMHOCT HA aKTHBA KbM JlaTara Ha npoaaxoara. Te ce mocodBaT HETHO,
KBM “ApYTrH J0X0IW/3aryOu OT IEeHHOCTTa, HETHO B KOHCOJIMAMPAHUS OTYET 3a nedanbara uiM 3arydata U Apyrus

BCeOOXBaTeH A0X0/ (B neyandara uiy 3arydara 3a roJjHaTa).

Tpancdepu OT U KbM TpynaTa ‘“MHBECTHLUHUOHHH UMOTH’ C€ MpPaBAT, KOTaTO MMa NPOMSHA BbB (DYHKIIMOHAIHOTO

MpeAHa3HAYCHHUE U LIeJIM Ha AaJleH UMOT. B ciyyail Ha npexBbpIgHE OT “UHBECTUIMOHHH UMOTH KbM “UMOTH 3a
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M3II0J3BaHe B cOOCTBEHATa ILGP'IHOCT” AKTUBBT CC 3aBCKAa B HOBATa CHU rpyna 1o HamMepcHa HCTOPUYCCKA IICHA,

KOATO MpCACTaBIsABa CIIpaBCIJIMBaTa MYy CTOMHOCT KbM JaTaTa Ha MMPEXBBPJITHETO. HpI/I MNPEXBBPJIAHE OT “HMMOTH 3a
M3I0JI3BaHE B COOCTBEHATA I[efIHOCT” KbM “HMHBECTHULHOHHU I/IMOTI/I”, AKTUBBT CC€ OLCHABA IO CIIpaBCcIjiBaTa MYy
CTOMHOCT Ha jJarara Ha MPEXBBPJIAHCTO, KaTO pasjikKara a0 OanaHcoBaTa My CTOMHOCT ce npeacraBsd KaTo
KOMIIOHCHT Ha ApPYT BCeoOXBaTeH J0XO0J B OTUCTa rmeyagbaTa WiId 33FY63T3 u Apyrud BCeoOXBaTeH J0X04 U CE

MIPEJICTaBs KbM “‘TIPEOIIEHbYCHH PE3EPBH’ B KOHCOJIMANPAHUS OTUYET 32 MPOMEHUTE B COOCTBEHUS KaIUTall.

2.10.4. MuBecTHIMM B aCONMUPAHM U APYTH NPEANPUSITUS

WHBecTuIMMTE B acOIMUPAaHU JAPYKECTBA, ca MPEJCTABEHH B KOHCONHMIAMpaHHs (UHAHCOB OTYET 1O METOJAa Ha
COOCTBEHHUSI KalHWTal — CTOMHOCT, KOATO BKIIIOYBA II€HaTa Ha NpUaoOWBaHe, NpeACTaBisBalla CHpaBeAINBaTa
CTOMHOCT Ha BB3HATPa)XIECHHETO, KOETO € IUIATEHO, BKJ. MPEKUTE pa3xoAd Mo MpHUIoOMBaHE Ha MHBECTUIMSITA,
KOpUTHpaHa C Jefla Ha APYKECTBOTO-WHBECTUTOP B TMEUANOUTE WK 3aryOUTe W PECIeKTUBHO APYTHTE PE3ePBU Ha

ACOIMHPAHOTO APYKECTBO CIIE] IaTaTa Ha MPUJ00MBAHETO MY.

HdensT B meyanOute u 3aryOuTe cliel JaTata Ha MpUAOOMBAHE Ha aCOLMHPAHOTO APYKECTBO CE€ IMPEICTAaBIT Ha
OTJICJICH Pe/l B KOHCOIMIUPAHUS OTUET 3a Mevandara WiK 3aryoara u Jpyrus BceoOXBaTeH J0X0 (B mevyaidaTa Win
3arybara 3a TOJWHATa), a JEAbT B JOPYTHTe KOMITIOHEHTH Ha BCEOOXBAaTHHS IOXOJ Ha CHOTBETHHS pea B
KOHCOJIMANPAHUS OTYET 3a rmevandata WId 3arydata u Apyrus BceoOXBaTeH a0X0J (B APYrHTE KOMIIOHCHTHTE Ha

BCEOOXBATHHS JJOXO]).

WuBectuiunte Ha ['pynarta B acOMUpanu Jpy»KecTBa, BKIL. PEITyTalUsTa 32 TSIX, MOJJIeKaT Ha TIperJie/1 3a 00e3IeHKa

KbM JJaTaTa Ha BCCKU OTYCT.

HpI/ITe)KaBaHPITC OoT prnaTa HWHBECTULIUH, TPEACTABIIABAIIIN aKIITUU B APYTH APYIKCCTBA (MaJ'ILII/IHCTBeHO y‘laCTI/Ie) ca
ONCHCHU U NPCACTAaBCHU B OTUCTA 3a q)HHaHCOBOTO CbCTOSIHHUC 110 CIIpaBCJIMBa CTOMHOCT KOraTo Ce KOTHpAT Ha
AKTHUBCH I1a3ap U 1o CGGGCTOﬁHOCT, KOrato HC C€ ThbpryBaT Ha aKTHBCH I1a3ap, a MPCANOJIOXKCHUATA 34 IPUJIATraHCTO
Ha aJITCpHAaTHUBHU OLCHBYHU MCTOAU Ca CBBP3aHU C BUCOKHM HCCUTYPHOCTH, 3a Oa CE€ NOCTUIHE OO0 AOCTAaTBhUYHO

HaACKAHO ONPCACIIAHC Ha CIIPABCJINBATA UM CTOMHOCT.

2.10.5. ®uHAHCOBY MHCTPYMEHTH

II'bpBOHAYAJHO NPU3HABAHE U OLIEHSIBAHE

prnaTa IIpu3HaBa (l)I/IHaHCOB aKTHUB HJIN (bPIHaHCOB maCuB BLB (bI/IHaHCOBI/ISI CH OTYCT, CaMO KOraTo CTtaBa CTpaHa I10
JAOTOBOPHUTC KJIay3W Ha CbOTBCTHHA (I)I/IHaHCOB HWHCTPYMCHT. HpI/I MIbPBOHAYAIHO IMPU3HABAHEC prnaTa IIpUu3HaBa
BCHUYKH (l)I/IHaHCOBI/I AKTUBHU U (1)I/IHaHCOBI/I acuBHU IO CIIpaBCJIMBa CTOMHOCT. CnpaBez[m/IBaTa CTOMHOCT Ha JaaCH
(1)I/IH8,HCOB AKTUB/IIACUB Ipu MbPBOHAYAIIHOTO MY IPHU3HABAHC OOMKHOBEHO € JAOTrOBOpHATa ICHA. I[OFOBOpHaTa OcHa
3a (1)I/IHaHCOBI/I AKTUBH/TIACHBU OCBEH TE3U, KOUTO Ca KHaCI/I(I)I/IL[I/IpaHI/I o cCIipaBcjiiBa CTOMHOCT B medanda Ui

3ary6a, BKJIFOYUBA pPas3sxoguTec II0 CACJIKAaTa, KOUTO CC€ OTHACAT IPsSAKO KbM HpI/IZ[O6I/IBaHeT0/I/I3,Z[aBaHCTO Ha
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(hvHaHCOBHMS MHCTpyMeHT. Pa3xomuTe 1o c/enkara HampaBeHW MpH NPUAOOMBAHETO HAa (DUHAHCOB aKTUB U

n3JaBaHCTO Ha (I)I/IHaHCOB I1acuB, KJ'IaCI/I(bI/IHI/IpaHI/I o crpaBcajinBa CTOMHOCT B Ieyanda WIH 3ary6a C€ OTUMTAT

He3a0aBHO KaTo pasxon.

PduHaAHCOBH AKTHBH

I'pymara knacudunupa cBoute (GUHAHCOBM AKTUBU B CICIHUTE KAaTCrOpHH: ‘3aeMH (KPEIUTH) W B3eMaHUS
(hMHAHCOBM aKTHUBH Ha Pa3IloJIOKEHHUE 3a Tpoaakda M ((MHAHCOBU aKTHBH, IbPKaHU 10 manex. Kimacudukammsra e
B 3aBUCHMOCT OT CBIIHOCTTA U IIEJUTE W NpeTHA3HAYCHUETO Ha (PMHAHCOBHTE aKTHBH KbM JlaTaTra Ha TAXHOTO
npuaoOuBane. PHKOBOACTBOTO ompenens KiacupHUKanuaTa Ha (UHAHCOBUTE aKTHBHM Ha ['pymara KbM JaraTa Ha

IIbPBOHAYATHOTO UM ITPU3HABAHE B OTUYETA 3a (I)I/IHaHCOBOTO CBCTOSAHHUC.

Oo6wnuaitno ['pymara mpm3HaBa B oT4era 3a (PUHAHCOBOTO CHCTOSHHE (UHAHCOBUTE AaKTUBM Ha ‘‘Jarara Ha
ThpPryBaHe” - JaTaTa, Ha KOATO TO € IOEJ0 aHTKUMEHT [a 3aKylu CHhOTBETHUTE (DMHAHCOBH aKTHBU. Bcuuku

(I)I/IHaHCOBI/I AKTUBHU C€ OLICHABAT I1O TAXHaATa CIIpaBEaJIMBa CTOMHOCT ILIIOC IPEKUTE pa3xXOoau IO TpaH3aKIuATa.

QDUHAHCOBUTE AKTHBU CE€ OTHHMCBAT OT OTYETa 3a (PMHAHCOBOTO CHCTOSHHE, KOraTo INpaBara 3a I0JydaBaHE Ha
NapuYHU CPEICTBA OT TE3U AKTUBH Ca M3TEKIH, WM Ca IPEXBBPJICHU ChIIECTBEHATa YacT OT PUCKOBETE U MOJI3UTE
OT COOCTBEHOCTTa BBPXY aKTHBa Ha JPYyro apyxectBo (ynue). Axo I'pymara npoabinkaBa Aa AbPKU ChIIECTBEHATa
4acT OT PUCKOBETE W IMOJI3UTE, aCOIMUPAHN ChC COOCTBEHOCTTA Ha AajJieH TpaHcdepupaH (GUHAHCOB aKTHUB, TO TS
NpOJbKaBa Jla NMPU3HABA aKTHBA B OTYETa 3a (JUHAHCOBOTO CH CBHCTOSHHE, HO IPHU3HABA CHIIO M 00E3Me4eHO

3aIbJDKEHHE (3a€M) 3a MOITYICHUTE CPEJICTRA.

Kpeoumu u e3emanusn

er)Z[I/ITI/I 1 B3E€MaHUA Ca HEACPHUBATHBHU (1)I/IHaHCOBI/I aKTHUBH C (1)I/IKCI/IpaHI/I WM YCTaHOBUMMU IJIalllaHWs, KOUTO HE CC
KOTUpAT Ha AKTUBCH I1asap. Te ce OLCHsABAT B OTUYCTa 3a q)HHaHCOBOTO CbCTOAHHUE TI0 TAXHATa aMOpPTU3HpPYyEMa
CTOMHOCT IIpyU U3MOJI3BAHCTO Ha METOJa Ha e(beKTI/IBHaTa JINXBa, HaMaJICHA C HallpaBCHa 0663H6HK3. Te3u akTHBHU ce
BKUIIOYBAT B I'pylara Ha TEKYHIUTE aKTHBH, KOraTo MaTypuTCTbT UM € B PaMKUTEC Ha 12 Mecena Wi B obunyaeH

OIICPATUBCH UKDBJI HA APYKECTBOTO, @ OCTAHAIIUTC — KaTO HCTCKYIIIH.

Ta3u rpyna (UHAHCOBM aKTHBM BKIIOYBA: MPEJIOCTABEHM 3a€MH, THPIrOBCKM B3EMaHUs, JPYTH B3eMaHUs OT
KOHTpPAreHTH U TPETH JIMIA, W MAPUIHUTE CPEJICTBA U MAPUYHA CKBUBAICHTH OT OTYeTa 32 (PMHAHCOBOTO CHCTOSHHE .
JIMXBEHUST JIOXOJ 10 “KPEJAMTHTE U B3EMaHUsITA” ce MpH3HaBa Ha 0a3a e()eKTHBHA JIMXBA, OCBEH MPH KPATKOCPOUHUTE
B3eMaHHUs MOJ 3 Mecela, KbIeTO IMPU3HABAHETO Ha TaKaBa JIMXBAa € HEOCHOBATEITHO KATO HECHIIECTBEHO M B PAMKUTE
Ha oOMuaiiHUTe KpeAnuTHU ycloBusi. Tol ce mpencraBs B oT4eTa 3a mevanbara wiu 3arybara u Jpyrus BCeOOXBaTeH

JoxoJ (B mevanbara wiv 3arydara 3a rojiiHara), KbM CTaTusITa ,,()MHAHCOBH TIPUXOJIH .

Ha marata Ha BCEKH KOHCOJNMIUPAH OTYET 3a (MHAHCOBOTO CHCTOSIHEE PHKOBOICTBOTO OIIEHSIBA JAJIA Ca HACTBHITHAIN

CHOUTHS U O6CTO$ITCJ'ICTB3., KOUTO IOKAa3BaT HAJIHYUETO HA OOCKTHBHHU J0Ka3aTrcJICTBa, Hajlaraiu O6C3HeHKa Ha
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KpECAUTUTEC U B3CMaHUATA.

Hueecmuyuu, oOvporrcanu 00 naoexc

WuBecTunuure, IbpKaHU 10 TaAeX ca HENEePUBATHBHA (MHAHCOBU aKTHBH C (PUKCHUPAHW WIH OMpPEIeINMHU
TUTaaHus 1 (UKCHPaHH MaJIeKH, KOUTO PHKOBOJICTBO Ha APYKECTBOTO MMa HaMepeHHE W BB3MOXKHOCT Jia IBPKHU
JIO0 TIaJeK. AKTUBUTE CE AbpKAaT B PAMKHUTE Ha OM3HEC MOJEN, YHUATO ISl € JIa Ce ChOepaT JOrOBOPHUTE MapHIHU
noTouu. JIoroBOpHUTE yCIOBUS BOASAT HA KOHKPETHH aTH IO HApUYHU MOTOIM, KOUTO Ca SIUHCTBEHO IUIAIAaHUS 10
IJIaBHUIIA M JUXBa BBPXY HEMOTaceHara cyMa Ha riaBHUIaTa. MHBecTULMUTE, TBbpP)KAaHU MO MAJCK CE OICHSIBA

ImocJjieABamno 1mo aMopTru3srpaHa CTOMHOCT.

QDunancoeu aKmueu Ha Pa3nonoHcenue 3a npooaricoa

OHUHAHCOBY aKTUBH Ha Pa3IoJIOKEHHE 3a MpoAaxba ca HeJepUBaTUBHU (DMHAHCOBU aKTHBHU, KOUTO Ca ONpEAEIeHU
OT PBKOBOJCTBOTO KaTO Ha pa3loJIOKEHHE 3a Mpojaxba WM He ca KIacuUIUpaHu B JpYyru kKateropuu. Te ce
BKJIIOYBAT B OBJITOCPOUYHHUTE aKTUBH, OCBCH aKO PBKOBOACTBO MMa HAMCPCHUEC Ja NpOoaaJ€ CBOUTC MHBCCTHIIUH B
nepuona ao 12 meceua.

PrroBoacTBOTO oOmpenens kiacuukanusTa Ha (UHAHCOBUTE AKTUBM Ha JPY)KECTBOTO KbM JaTaTta Ha
I'bPBOHAYAIHOTO MM IPHU3HABaHE B OTYeTa 32 (PMHAHCOBOTO CHCTOSHHE B 3aBUCHUMOCT OT CBIIHOCTTA W ILIEJHUTE
(npenHa3zHaueHUETO) Ha PMHAHCOBUTE AaKTUBH KbM J1aTaTa Ha TSXHOTO NpUA00UBaHE.

KamuTanoBu 1eHHN KHIXA, KOUTO ca O0PCOBO THPryeMH, IIOCTIEIBAILO C€ OLEHSABAT 10 CIIPABEIJIMBA CTOWHOCT, KaTo
Pas3JInKUTE, pa3IMYHM OT 3aryOu OT 00e3leHKa U MeyaaOuTe U 3aryOuTe OT KypCOBH Pa3jIMKH, CE OTYUTAT B OTYETA
3a BceoOXBaTHUS A0XOX (KbM JAPYI'M KOMIIOHEHTH Ha BCEOOXBAaTHHS JOXOA) U C€ HATPYNBAT KbM CAMOCTOSATEJICH
KOMITIOHEHT Ha coOCTBeHUs KanuTall. Koraro MHBECTHIIMM B HAIMYHH 32 NpoJiakOa (prHAHCOBM aKTUBH C€ OTIIMCBAT,
aKyMyJIUpaHUTE MedanOu U 3aryou B cOOCTBEHMs KallUTajl ce NPHU3HABaT B OTYETa 3a nedaysbara wiM 3arydara u

Jpyrus BceoOXBaTeH J0X0/1 (B Ievandara win 3aryoara 3a rofjiHata) B CTaTHsITa ,,()MHAHCOBHU TPUXOIM”.

MuBecTummm, 3a KOUTO HAIMa KOTHpaHa Ma3apHa IieHa U YHMSITO CIPABEIINBA CTOWHOCT HE MOXE J1a OBbJe HAIACKIHO
OIICHEHA Ce OIICHSBAT TIO IIeHa Ha mpumoouBane. Koraro mma 0O0eKTUBHU J0KA3aTEICTBA, Y€ € Bh3HUKHAIA 3aryda oT
00e31ieHKka Ha HEKOTHPAaH WHCTPYMEHT Ha COOCTBEHHS KamuTall, KOMTO HE C€ OTYMTA IO CIpaBeINBa CTOWHOCT,
3aII0TO CIpaBeJIMBaTa My CTOWHOCT HE MOXE Ja Ce OICHM HAJEeKIHO, cyMara Ha 3arybara oT oOeslleHKa ce
OICHSBA KAaTO pa3nKa MEXIy OallaHcoBaTa CTOMHOCT Ha (PMHAHCOBHS aKTWB W HACTOSIIaTa CTOMHOCT HA
OYaKBaHWUTE OBJACIIN MAPUIHU ITOTOIH, TUCKOHTUPAHY C TEKYIIHS IMa3apeH MPOIEHT Ha BB3BPHIAEMOCT 3a TIOJI00€H

(1)I/IHaHCOB aktuB. TakuBa 3ary61/1 oT 06G3I_ICHKa HEC IIOJICKAT Ha Bb3CTAHOBsABAHE.

I[I/IBI/I,I[CHTI/I IO aKIM1 M JAJ10BEC, KHaCI/I(l)I/ILII/IpaHI/I Karto (bHHaHCOBI/I AKTHUBU Ha PasloJIOKCHUE 34 npo;[a>K6a, Cce
IMpU3HaBaT B OTUCTA 3a BCEOOXBaTHUS A0X0[J, KOraTto €€ yCTaHOBH, Y€ Irpymnarta € HpI/I,Z[O6I/IHa MIpaBOTO BBPXY TC3U

IVBUIEHTH.
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PUHAHCOBH NACHBH U HHCTPYMEHTH HaA COOCTBEH KanmuTaJj

I'pymata xmacudummpa ABITOBM HHCTPYMEHTH W HMHCTPYMEHTH Ha COOCTBEH KaluTal WIM Karo (PMHAHCOBU
3aIBJDKEHUS] WITH KaTO COOCTBEH KalWTal B 3aBHCHMOCT OT CBHITHOCTTA M YCJIOBHUSTa B JIOTOBOP CHhC CHOTBETHHS
KOHTPAreHT OTHOCHO T€3W MHCTPYMEHTH.

DOUHAHCOBHU NACHBH

OUHAHCOBUTE TACHUBU BKIIOUBAT 3aJbJDKEHUS MO 3aeMU (KPEAUTH), 3aIBDKCHUS KBM JOCTABUMIU U APYTH
KOHTpareHTU. [IbpBOHAYATHO TE C€ NPU3HABAT B KOHCOJMIUPAHUS OTYET 3a (PUHAHCOBOTO CHCTOSHHUE II0
CIIpaBeUIMBa CTOMHOCT, HETHO OT MPEKUTE Pa3XOJu IO TPaH3aKIUATa, a MOCIEABAIIO — IO aMOpTU3UpyeMa
CTOMHOCT MO MeToJa Ha epekTHBHATa NuxBa. EneMeHTHTE, KIacu(UIIMPAHU KaTO THPTOBCKH U JIPYTH 3aIbIDKCHUS
OOMKHOBEHO HE C€ OIIEHSBAT OTHOBO, THH KaTO 3aJBJDKCHUATA Ca U3BECTEHU C BHUCOKA CTEMEH HAa CUTYPHOCT

YPEXKIAAHETO € KPAaTKOCPOYHO.

@duHaHCOB MAacHB ce IpeMaxBa OT OT4eTa 3a (PMHAHCOBOTO CHCTOSIHUE, CAaMO KOTaTO 3abKEHUETO ObJIe MOraceHo,
NpeKpaTeHo MM u3Tede. Pasnukara Mexmy OamaHcoBaTa CTOMHOCT Ha OTIMCAHUS (PMHAHCOB MACUB U M3IUIATCHATA

npecTanus ce Npu3HaBa B nevandara win 3arydara.

JIuxBu, IMBHIEHTH, 3ary0H U ne4anomn

JluxBY, IUBUACHTH, 3aryOM W revaiOu, CBbp3aHu C (UHAHCOB MHCTPYMEHT WJIM KOMIIOHEHT, KOHTO € (rHaHCOB
MacHB, C€ NMPU3HABAT KaTO MPUXOJU WM Pa3XoIy B nevanbara win 3aryoara. PasmnpeseneHusita 3a NpuTeKaTeIuTe
Ha UHCTPYMEHTH Ha COOCTBEHHsI KaITUTAaJ Ce MPU3HABAT IMPEKTHO B COOCTBEHHS KAIUTA.

Paszxoaure mo omepanmsTa 3a KallUTajaoBa CJHIENIKa CE OTpa3sBaT CUYETOBOJHO KaTO HaMaleHHWEe Ha COOCTBEHHS
Karural.

Knacugukaiusara Ha (UHAHCOB MHCTPYMEHT KaTo (DMHAHCOB MMACHUB WJIM HMHCTPYMEHT Ha COOCTBEHMS KaIluTall
oTIpeJieNisl Iajl JINXBHUTE, TUBHICHTUTE, 3aryOUTe U MeYauOuTe, CBbp3aHU C TO3M MHCTPYMEHT, CE MPHU3HABAT KaTo
NPUXOJM WK Pa3xoJu B mevanbarta win 3arydara. [Inamanusta Ha AMBHICHTH 32 aKIMW, M3IUI0 MIPU3HATH KaTo
MacHBU, C€ MPHU3HABAT KATO Pa3XOAM MO CHINUS HAYWH KAKTO JIMXBH MO oOjiwrarms. [leyanmbara u 3arybara,
CBbp3aHa ¢ 00paTHM M3KYyNyBaHHs WM peuHAaHCHpaHE Ha (PMHAHCOBM MACHBH, Ce NpHU3HABa B Iedandara Wid
3ary0ara, JI0Kato oOpaTHUTE W3KYIyBaHMs WM peUHAHCUPAHETO Ha MHCTPYMEHTH Ha COOCTBEHHS KamuTall ce
NpU3HABaT KaTo IMPOMEHU B COOCTBEeHHUs KamuTaj. llpoMeHuTe B clipaBeasuBaTa CTOMHOCT Ha MHCTPYMEHTa Ha
COOCTBEHUS KaluTall He Ce IPU3HaBaT BbB (PMHAHCOBUTE OTUETH.

Pasxoaure nmpu M3gaBaHETO WM NPUAOOMBAHETO HA CBOM MHCTPYMEHTHM Ha COOCTBEHMS KaluTall ce OTYUTAT B
KaluTaj, H.p. IpH KaluTajloBa CHENKa Pa3XOAUTE IO CHAeJKara ce OTYMUTAT CUYETOBOJHO KAaTO HaMaJieHHE Ha
COOCTBEHUS KaruTall.

Pasxoju 1o crienika, KOUTO ca CBhP3aHU C EMHTHUPAHETO Ha ChCTaBEH (DMHAHCOB MHCTPYMEHT, CE PA3NpPENeNsiT KbM
MACHBHUS ¥ KAIUTAIOBHS KOMIIOHEHT, MPOIOPIIMOHAIHO Ha Pa3lpelleIeHUeT0 Ha TOCThIUICHUITa. Pasxomute 1o
C/IeKa, KOUTO ca ChBMECTHO CBBP3aHM C MOBEYE OT €JHAa cJielika (HampuMep Pa3XxoJuTe 32 CbBMECTHO MpesiaraHe

Ha HSKOM aKIWU M KOTHpaHe Ha JAPYTH akuuu Ha (OHI0Ba Oopca), ce pasmpenessT MEeXIy TEe3H CIENKH, KaTo ce
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HM3I10JI3Ba palluOHAJIHA 1 OTHOCHUMA KbM CXOOHU CACIIKH 0aza 3a pasnpeacicHuc.
IleuanOure u 3aI‘Y6I/ITC, CBbp3aHu C IMPOMCHU B OanaHcoBaTa CTOHMHOCT Ha (1)I/IHaHCOB nacuB, C€ IpU3HABAT KaTO
Mpuxoau Wi pa3xoau B rneyagbaTta HiIn 3ary6aTa A0pHU KOraTo €€ OTHACAT 40 MHCTPYMCHT, KOWTO BKJIIOYBa mpaBo

Ha OCTAaTh4CH A5JI OT aKTUBUTC HA NPCANPHUATHUCTO B 3aMsAHaA CPCIly MapUiHU CPEACTBA UIIU APYT (I)I/IHaHCOB aKTUB.

2.10.6. Xemxkupane

OOwnyaiinara aeiHocT Ha ['pymara s W3nara Ha BaJyTeH M JIMXBEH PUCK. 3a Jla XeJKHpa Te3u puckose, [pymarta

W3MOJ3Ba JIepUBAaTUBA W JApyru xemkupanm uHCTpyMeHTH. MCC 39 mno3BonsBa 3 BuIa XeIKUpPAIIU

B3aMMOOTHOIIICHMS
. XemKUpaHEeTO Ha CIpaBeAJIuBaTa CTOMHOCT;

. XemKupaHe Ha TapU4eH MOTOK;

J Xemk Ha HETHA UHBECTULMS B UYKIECTpaHHA JEHHOCT.

prHaTa M3I10JI3Ba OTUUTAHC Ha XCDKUPAHETO, CaMO KOIraTO Ca M3IMNBJIHCHU CJICAHUTE YCJIOBUS IIPU 3allI0UYBAHCTO HA

XeHKUPAHETO:
. XeDKUPAIIAT HHCTPYMEHT M Xe/DKUPaHATA MMO3UITUS WITH CIIETKa MOTaT Ja Ob/IaT ICHO OTTpaHHYeHH;
. W3BBPIICHO € (opMayHO oIpeneisHe W AOKYMEHTHpaHe Ha XeDKHpAIIOTO B3anMOOTHoIeHHe. Takosa

JIOKyMEHTHpAHEe BKJIOYBA XK CTPATETHs © METO/I 3a OllEHKA Ha ePEKTUBHOCTTA HA XE/KUPAIINSA HHCTPYMEHT;

. Xe/DKUPAINIOTO B3aWMOOTHOIIICHHE C€ OYakBa Ja ObJe BHUCOKOE()EKTHBHO TMpe3 eI >KABOT Ha
XE/DKUPAHETO.

l'opHata JOKyMEHTaIlMss B TIOCIEJCTBHE C€ AaKTyajdu3upa KbM BCSKa OTYETHA Jara, 3a Ja Ce OLCHH Jaild
Xe/DKUPAHETO BCE OIIE Ce 0YaKBa jJa Objie BUCOKOS(EKTUBHO MPE3 OCTABAIIIUS MEPHOJT Ha XEKHPAHE.

Xeoxcupane na cnpasednusa cmounocm. Ilevandara win 3arydata OT MPEOIEHKATa Ha XeKUPAIINSA HHCTPYMEHT
10 CIpaBeIMBa CTOMHOCT (32 JIEPUBATUBCH XE/DKUPAI] MHHCTPYMEHT) WIIH Ha BAYTHHS KOMIIOHEHT Ha OajaHcoBara
My CTOWHOCT, C€ NMpU3HABa B OTUYeTa 3a Iedajdara WM 3arybara W Apyrus BceoOXxBareH noxoj. [lewanbara win
3ary63Ta OT XCMKHpaHaTa INO3ULUA, KOATO CC ABJDKUM Ha XCDKHUPAaHUA PUCK ChIIO CE€ IIpU3HAaBa B OTYETa 3a
mevanbara WK 3arybara U Apyrus BCeoOXBaTeH MOXOZ. AKO XEIKHPAIIUAT HHCTPYMEHT € MPEKPATeH, MOBEYEe HeE
OTroBaps Ha KPUTEPHUHUTE 3a OTYWTAHE HA XeDKMpaHE WM € OTMEHEH, KOpUTHpaHaTa OajaHCOBa CTOWHOCT Ha
XCIDKUPpaHus q)HHaHCOB HWHCTPYMCHT, 3a KOWTO € W3II0JI3BaH METOOABT Ha eq)eKTI/IBHI/ISI JIMXBEH IIPOLCHT, C€
aMOpTH3Hpa B OTYETA 3a Tevanbara win 3aryboara u Ipyrus BCeoOXBaTeH T0XOI..

Xeoxcupane na napuuen nomok. Yactra ot nevanbara Wik 3arydaTa OT XEKHPAIIMsS HHCTPYMEHT, KOSTO Ce
orpeJiesisi Kato eeKTUBHO Xe/PKUpaHe, ce MPU3HaBa B APYT BCEOOXBATEH J0XOJ U aKyMyJiUpa B XEJKUPAIIl Pe3epB,
a Hee(bekTMBHATA YacT OT meyaybara WM 3arydata OT Xe/DKUpAIlus WHCTPYMEHT ce MpU3HaBa B OTYeTa 3a
nevanbara Wiy 3arybara u Apyrist BCCOOXBATEH JOXO/I.

He ce npaBu KOpeKIusa Ha XeKUpAIATa MO3KINS WK CACTKA.

Axo XCIPKUPAHCTO Ha MNPOrHO3HA CACJIKA BIIOCICACTBHUC BOAW NO NPHU3HABAHC HaA (bHHaHCOB aKTHUB HJIN (1)I/IHaHCOB
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MACUB, KOMTO ca OWJIM MPU3HATH JUPESKTHO B COOCTBEHHUS KAIUTAN CE MPeKIacuUIMpaT B OTYETa 3a NievaidaTa uin

3ary0ara W JOpyrusi BCeOOXBaTeH NIOXOJ B CHINUS MEPUOJ] WIH MEPUOIH, Mpe3 KOUTO NPUAOOUTHAT aKTUB WIN
MOETHSIT NIACKB OKa3Ba BIHMAHUE BHPXY Ievandara uiin 3aryoara.

AKO XeIKHpaHEeTO Ha TMPOTHO3HA CHAEJKa BIIOCIEICTBHE BOAM OO NpU3HABaHe Ha HE(UHAHCOB aKTHB MM Ha
HE(MHAHCOB TACHUB WM IMPOTHO3HA C/AEiKa 32 He(UHAHCOB aKTHB WM HE()UHAHCOB MACHB CTaBa HEOTMECHUM
AQHTaXMMEHT, 32 KOMTO Ce NpHjiara OTYWTaHE Ha XEeKMPAHETO IO CIpaBelyiuBa CTOHMHOCT. ['pynara mpuema na
M3BaXKJla CBbP3aHNUTE Ne4aIOu 1 3aryOou, KOUTO ca OWIM aKkyMyJIMpaHHU B KallMTala ¥ I'M BKJIIOYBA B IbPBOHAYAIHATA
[leHa Ha IPUI00MBaHE WITH B pyTa OalaHCOBa CTOWHOCT Ha aKTHBA WM MMAacHBa (KOPEKIIHs B OCHOBATA).

AKO HacThNIM KpaiHa Jara Ha BAJIMAHOCT HA XEIKUPAIIMAT MHCTPYMEHT WIM ObJE NpeKpaTeH, NPOJaAEH WIN
yhnpakHeH 0e3 3aMsHa WIM NPEeXBBPJSHE, WIM ako I'pymara OTMEHH ONpEAEISIHETO Ha XEIPKUPAHETO, BCHYKU
KyMyJIAaTUBHU Ie4yaJiOM WM 3aryOd, KOWTO Npedu ca NPHU3HATH B JIPYr BCEOOXBAaTeH OOXOH, OCTaBaT B JAPYT
BCEOOXBaTeH IOXOJ A0 MOMEHTa KOraTo IMPOTHO3HATa CHEJIKAa MM HEOTMEHUM aHTaKMMEHT HE CE OTpa3d BBPXY
nevandara Wi 3aryoara.

Xeoxycupane na HemHa uHeecmuyus 6 uyxicoecmpanua oeiinocm. XeIKUPAHETO HAa HETHA HHBECTULUS B
qy)KJecTpaHHa JIEHHOCT ce OTYHTA MOAOOHO Ha XePKUPAHETO Ha MapudeH noTok. EQexTHBHO XemKupaHara 4acT OT
neyanbara Wi 3arydara oT XeKUpallvs HHCTPYMEHT ce MPHU3HaBa B JAPYT BCEOOXBATEeH JOXOI M CE aKyMyJupa B
pe3epB OT BaJyTHH MPEOLEHKH, TOKaTO Hee(eKTHUBHATA YacT ce MpU3HaBa He3a0aBHO B OTYETA 3a mevaibaTa Wiu
3ary0ata v Jpyrus BCeoOXBAaTEH J0XO.

[evanbara nim 3arybara OoT XeKUpALIUsS UHCTPYMEHT, CBbp3aHa ¢ e()eKTUBHATA YACT Ha XEPKUPAHETO, KOSTO €
Ouia mpu3HaTa KyMYJIaTHBHO B KallMTall ce€ OTpa3siBa BbB (PMHAHCOBHUS BCEOOXBATEH JIOXO/] MIPU OCBOOOXKaBaHE OT

Yy>KJECTpPaHHA JEHHOCT.

2.10.7. JepuBaTUBHU

Bcenukn ACPpUBATUBU IMIBPBOHAYAIHO CC IPHU3HABAT M BIIOCICACTBUC CE OTUYUTAT IIO0 CIHIpaBCAJIMBa CTOMHOCT.
Iloautmkara Ha prnaTa € Jla M3IO0JI3Ba ACPUBATUBU CaMO C LECJI XCPKHUPaAHE. C‘-IeTOBOIlHOTO OTpa3siBaHC Ha

JACPUBATUBHU, BKIIFOUCHHU B XC/P’K B3aUMOOTHOIICHUA € OlMMCaHa B CCKIUATA IMO-TOpe.

2.10.8. MaTepuaiHu 3anacu

MarepuaiHuTe 3amacyd ce MOCOYBAT IO TO-HHUCKaTa OT MUCTOpUYECKaTa IIeHAa W HEeTHATa pealiu3yeMa CTOHHOCT.
PazxoasT npu norpediieHue/M3MUCBaHE CE OMPEaeisl 0 METoAa “CpeHo npeTrerieHa”. 3a 3emMenesicKa MPOAyKIIHs,
CTOKHM M Marepuajd, CBbP3aHH C 3eMeJIelICKa ICHHOCT U ONpeNeeH KOHCYMaTHBU C€ Ipujara “mbpBa BXOJIIa-
bpBa H3XOJAINA”, a 3a CTPOMUTEIHATA HPOAYKIUS ,,KOHKPETHO OMNpejeieHa IieHa /cebecTorHOCT/, 3a aa ce
noyepTae pasIndHuss UM IIPOU3XO0J] U NMPHUIIOKEeHHE. MaTepHaHUTe 3allacy Ce OILICHSBAT I10 LieHa Ha MPUI00UBaHE

HIn Ce6eCTOI>iHOCT, B KOSTO CC BKIIFOUBAT TPAHCIIOPTHUTC pa3XOau, KaKTO U APYIr'U pa3sxoau 3a HpI/I}IO6I/IBaHe.

Hetnara pcaim3yema CTOMHOCT € PpaBHA Ha O4YaKBaHaTa NpOJaXHaTa EHA, IPpU HOPMAJIHO IPOTHUYAHC HA ﬂeﬁHOCTTa,
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HaMaJICHa C IPAKO CBbP3aHUTE C np0ﬂa>K6aTa pa3xoau.

2.10.9. BuoJIOrMYHY AKTUBH U 3eMe/ecKa MPOayKIUsI

BuonornyHuTe akTHBU (€Ibp poraT MOOUTHK M MJIAJW JKUBOTHH) M JOOWTaTa CEJICKOCTOINAHCKA MPOAYKIHS Ce
OTYHTAT MPU TSAXHOTO MIBPBOHAYAIHO MPH3HABAHE W B Kpas HAa OTYETHHUS MEPUOA MO CeOECTOMHOCT, HaMalieHa C
HaTpyIaHHU 3aryOu oT o0Oe3leHKa, MOpajay JIMICaTa Ha aKTMBEH I1a3ap — CTOKOBa Oopca. 3a Te3W aKTHBH JIMIICBAT
Ia3apHO ONpeJeIeHH LICHN WM CTOMHOCTH, TOPAAN KOETO ce NMpHeMa, 4e ce0eCTOMHOCTTa UM € OJIM3Ka 10 TAXHATa

CIIpaBeuINBa CTOMHOCT. KpaBute B OCHOBHO CTaJI0 c€ aMOPTHU3HUPAT 3a CPOK OT 15 roauHH.

2.10.10. THproBcku B3eMaHus

TBProBCcKkUTE B3€MaHUs C€ IPU3HABAT ITBPBOHAYAJIHO I10 CIIPABEAJIMBA LIEHA, a BIIOCIEACTBUE IO aMOPTHU3UPAHA
CTOMHOCT (KaTo Cce M3MON3Ba MeToja Ha e(EKTHBHHUS JIMXBEH MPOICHT), HAMAJECHA C €BEHTyallHa MPOBHU3MS 3a
obesnenka. [IpoBusus 3a obe3leHKa ce MpaBu B ClIydaid, 4e ChIIECTBYBAa OOEKTHBHO JOKa3aTEJICTBO, 4e [ pymaTta
HsIMa J1a ObJie B ChCTOSIHME Ja ChOepe BCHUKU TBKUMH CYMH, ChIJIACHO ITbPBOHAYATHUTE YCIOBUS MO OTHOIICHUE
Ha CHOTBETHHS pa3ueT. 3HaYMMH (MHAHCOBU 3aTPyIHEHMS Ha 3aJBIDKCHOTO JIMIEC, BEPOSTHOCT 3a OOsBSBaHE B
HECHCTOSTEITHOCT U JIMKBHIALNS, (PMHAHCOBO MPECTPYKTYPUpPAaHE MM HEBB3MOXKHOCT 3a M3IUJIAllaHe Ha IbJra ce
npueMar Karo HMHIMKAaTOp, Y€ THhPTOBCKOTO B3eMaHe € obOesueHeHo. llpubnusurenHata oneHka 3a 3ary0M OT
CbMHUTEIIHH U HEChOMpaeMH B3eMaHUs ce IPaBH, KOraTo 3a chOMpaeMOCTTa Ha LisjlaTa cCyMa WM Ha 4acT OT Hesl
CBILECTBYBA BUCOKAa HECHTYPHOCT. THpProBCKM B3€MaHHs, IPOCPOUYECHH 3a CPOK HE MOBEYE OT €HA TOJHHA, HE CE
cunTar 3a OOE3LEHEHH, OCBEH aKO MMa 3HAa4YMTeJIHA BEPOSATHOCT 3a TAXHaTa HechOmpaemocT. HecwnOupaemmure
B3EMaHHUsl CE€ M3MHUCBAT, KOraTo NPAaBHUTE OCHOBAHWS 3a TOBAa HACTHIAT. CyMaTa Ha INPOBH3MATA € paBHAa Ha
pasyinkata MexIy OajaHCcOBaTa CTOMHOCT Ha B3€MaHETO M CEramlHaTa CTOMHOCT Ha OYaKBAaHUTE ObACLIM MapU4HU
NOTOLIM, TUCKOHTHPaHW C €(EeKTUBEH JMXBEH MPOLEHT. bamaHcoBaTa CTOWHOCT Ha akTHBAa C€ HaMasiBa 4pes3
M3M0JI3BAaHETO HAa KOPEKTMBHA CMETKA, a CTOMHOCTTa Ha 3arybara ce OTpa3siBa B KOHCOJHIMPAHHUS OTYET 3a
nevanbara Win 3arybata u JIpyrusi BCeoOXBaTeH JI0X0] KbM ,,00I1 U aAMUHUCTPaTUBHH pa3zxoan”. KoraTto ganeHo
TBPTOBCKO B3E€MaHE Ce€ MPEIeHH KaTo HEeChOMpaemo, TO C€ OTMHCBAa OT KOPEKTHMBHATA CMETKa Ha THPTOBCKHUTE

B3CMaHMU.

2.10.11. IMapu4nM cpeAcTBAa U MAPUYHH eKBUBAJIEHTH

[TapuuHuTe cpencTBa M MAPUYHUTE CKBUBAICHTH BKIIOYBAT KACOBUTE HAJIMYHOCTH, PA3IUIAIATSIIHUTE CMETKUA U
KPaTKOCPOYHUTE JCTIO3UTH B OAHKH, YUHTO OPUTHHAJICH MaTYPHUTET € JI0 3 Mecela.
3a nenuTe Ha U3TOTBSIHETO HA OTUYETA 32 MAPUYHUTE MOTOIH
e [ApPUYHUTE NMOCTHIUICHUS OT KIUCHTHU U MAPUYHUTE TUIAIIAHUS KbM JOCTABYHIIM Ca MPEJCTaBeHU OPYTHO, C
BrutoueH JJIC (9% 3a mpomaxba Ha OCHOBHHM xoTenuepckud yciayrd U 20% 3a JOCTaBKHM M OCTaHAIINTE

MIPOJIaXKOMN);
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® JIMXBUTC IO MOJYYCHU KpPCIAUTU 3a O60pOTHI/I CpCACTBa Ca BKIIOYCHU KaTO IUIAIAHC 3a OIICpaTHBHA

JICHHOCT;
e JMXBHUTE MO MOJYYCHN WHBECTUIIMOHHN KPEANTH Ca BKIIIOUEHH KaTo TUIalane 3a GuHaHCOBaTa JEHHOCT;
® I[UIAIIAHUATA, CBBP3aHH C M3TPAXKIAHETO HA aKTUBHU 10 CTOMAHCKU HAuWH (B T.4. KbM
JIOCTaBYMIIM U MIEPCOHANIA) Ca BKIIOYEHH KaTO IJIAIIAHUS 3a MHBECTUIIMOHHA JEHHOCT;
e TpaifHO OJOKMpAHWUTE MAPUYHU CPEJICTBA HE Ca BKIIFOUYCHHU B OTYETA 33 TAPUIHUTE MOTOLU
e 33 MEIWTE HAa MApPUYHHAA MOTOK HW3IUIATEHUTE MUBHICHTH C€ BKIIOYBAT KaTO IDIAINAHWS 3a (UHAHCOBA

I[eP'IHOCT, a NOJIYUYCHHUTC JUBUJACHTHU, KaTO NOCTBIVICHUSA OT MHBECTUIIMOHHA ﬂeﬁHOCT;

2.10.12. JInxBeHu 3aeMu

Benuku 3aeMu ce TipeicTaBsT 10 ce0eCTOMHOCT (HOMHHAIIHA CTOWHOCT), KOSITO €€ MPHeMa 3a CIIPaBeJIuBa CTOMHOCT
Ha MOJYYEHOTO MO CJieNIKaTa, HETHO OT IPEKHTE pPa3Xold, CBBbp3aHH C Te3u 3aeMu. Cliel MbPBOHAYAIHOTO
NpU3HaBaHe, JIMXBOHOCHHUTE 3a€MH IIOCIIE/IBAIO CE OLEHSIBAT MO aMOPTU3UpyeMa CTOMHOCT, ONpejAeieHa upes3
npuiIaraHe Ha MeToAa Ha e(eKTHBHATa JTMXBa. AMOPTHU3MpYyMaTa CTOWHOCT CE€ OMpeJelisi KaTo ca B3ETH IpPEABH[
BCHYKH BHJIOBE TaKCH, KOMHUCHOHHH H JIDYTH Pa3XOJH, BKIIOYUTEIHO JAUCKOHT WJIM TPEMUS, aCOLMHPAHH C TE3U
3aemu. [leganbure n 3aryOuTe ce MpU3HABAT B OTYETA 3a IMedai0aTa WM 3arydara W IpYTHsl BCEOOXBATEH IOXO

KaTo (I)I/IHaHCOBI/I npnxonn/pasxonn pe3 nepruoja Ha aMOpTHU3ald WM KOraTto 3aJdbJDKCHUATA CC OTIIMIIAT WJIHA

pelyuupar.

2.10.13.JIu3uHT

DUHAHCOB JIN3UHT

OUHAHCOBUAT JIM3WHT, TP KOUTO ce TpaHcdepupa KbM ['pymara chllecTBEHaTa 4YacT OT BCHYKH PUCKOBE U
CTOTIAHCKW W3TOJIY, TPOM3THYAIIA OT COOCTBEHOCTTa BHPXY aKTHBA TOJ| ()MHAHCOB JIM3UHT, C€ KalUTalu3upa B
oTyeTa 3a (PUHAHCOBOTO CHCTOSIHUE HA JIM3UHTOIOJyYaTelsl KaTo ¢e MPEJCTaBs KaTO UMOTHU, MAIlIMHU ¥ ChOPBIKECHUS
MOJT JIM3UHT IO IICHAa Ha He3a0aBHA Mpojak0a WM aKo € 0 HHUCKa — IO HACTOsAIIAaTa CTOMHOCT Ha MUHUMAJTHUTE
JIN3UHI'OBU IIJIallTaHUS.

[Ipunobuture mox GrHAHCOB JIM3MHT aKTUBU CE aMOPTHU3UPAT Ha 0a3a MOJIe3eH KUBOT HA ChOTBETHHS aKTHUB.
JIM3uHrOBUTE IUIALIAHUS ChABPIKAT B ONPEICIICHO ChOTHOIICHHE (UHAHCOBUS pa3xo]l (JIMXBa) M IpHCIaanaTa ce
4acT OT JU3UHTOBOTO 3aJb/DKCHHE (TJIaBHUIIA), TaKa 4Ye Ja Ce MOCTUTHE MMOCTOSHEH JIMXBEH MPOLICHT 3a OcTaBallara
HEU3IUIaTeHa YacT OT IJIaBHHUIIATA 110 JIM3MHIOBOTO 3ajb/hkeHHe. ONpe/eicHUTe Ha TakaBa 0a3a JIMXBEHH Pa3XOjlH,
CBBpP3aHU C HACTHUA 110/ (1)I/IHaHCOB JIM3UHT aKTUB, CC MPEACTABAT HETHO CHC 3aIbJDKCHUCTO KbM JIM3UHI'OJATEIA U CC€
BKJIIOUBAT B MeyayidaTa WM 3aryoara rmpe3 nepuojia Ha JIM3MHIOBHS JOTOBOP, KOI'aTO ChIIMHUTE CTAHAT IbJKUMHU.
OnepaTuBeH JIU3NUHT

JIu3uHT, TpU KOHUTO HAEMOJATENAT MPOIbJDKABA J1a PUTEKABA ChIIIECTBEHATA YaCT OT BCHUKU PUCKOBE U CTOMAHCKHU
U3ro1  OT COOCTBEHOCTTAa BBPXY JaJcHUS aKTHB Cce Ki1acuuIupa KaTo OMNEpPaTHBEH  JIM3WHT.

HJ'IaH_[aHI/ISITa/HOC’I"BHJ'IeHI/IﬂTa o OICpaTUBHHA JIM3UHI CC NPHU3HABAT KaATO p%xonn/npnxonn B Iedanbata WiIu
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3ary6aTa Ha 0a3a JIMHEeH METOJI 3a nepuoja Ha JIM3UHTA.

2.10.14. THproBeKkM U APYTH 32X BJIKEHUS

THProBecku W OpYrd 3aAbIDKCHHS MHPBOHAYATHO CE OTYMTAT MO CTOWHOCT Ha BB3HUKBAaHE, a BIIOCIEICTBHE IO
aMOpTHU3UpPyEMa CTOUHOCT.

2.10.15. O6e3uenka

CroiiHocTTa Ha akTHBUTE Ha ['pymara ce aHanM3Mpa NEPHOAMYHO KbM Kpas Ha BCEKM OTYETEH NEPHOJ, 3a 1a Ce
NPELEeHN Jail ChILECTBYBa MHIMKAIMS 3a oOe3leHKa. B ciyyaii, 4e ChIIECTBYBAT TaKHBa MPHU3HALM, C€ HPaBU
NpuOIU3UTETHA OLIEHKA 32 Bb3CTAHOBUMATA CTOMHOCT Ha akTUBa. 3aryba oT oOe3leHKa ce Ipu3HaBa BUHArU, KOraTo
TEKylllaTa CTOMHOCT HA aKTHWBA WJM Ha Ipyla aKTUBH, T'€HEpUpAIIH NPUXOIH, 9aCT OT KOUTO € TOMW, MPEBUIIABa
BB3CTAHOBMMAaTa My CTOHHOCT. 3aryba or oOe3lleHKa ce OT4YMTa B Iedaibata WM 3arybata W/Wiu B JpyT

BCeOOXBATEH TOXO/I.

2.10.16. ITpoBu3uu

[MpoBu3um ce mpu3HaBaT B KOHCOJMAMPAHHS OTYET 3a (PUHAHCOBOTO CHCTOSHHME, KoraTo I'pymara e moena
IOPUINYECKO WIIH KOHCTPYKTHBHO 33IBJDKCHUE B PE3YJITAT HA MUHAJIO CHOUTHE, U UMa BEPOSTHOCT Jia Ce pealin3upa
HEeraTUBEH NapH4yeH IOTOK, 3a Jia Ce IOracu 3aJb/DKEHHETO. AKO 3aIb/DKCHHETO HMa MaTepualieH eqQexT,
NPOBU3MSITA C€ OMpEeJIelisi KaTO OYaKBaHMs OBJICI MApUieH MOTOK Ce JUCKOHTUPA ChC CTAaBKa MPEIH JaHbIH, KOSITO
oTpa3siBa TEeKyllaTa Ia3apHa OlEHKa Ha TMapuTe BHB BPEMETO M TaM KBJAETO € MOJIXOMAANIO, CreluUYHUS 3a

3aABJDKCHUETO PUCK.

2.10.17. 3agbizkeHUs] KbM MEPCOHAJIA M0 TPYAOBOTO U COLMATHO 3aKOHOIATEICTBO

TpyaoBuTE W OCUTYPHUTEIHH OTHOLICHUS C PaOOTHUIUTE M CIy)XUTeiauTe B ['pymara ca OCHOBHO C JpyXkKecTBa —
paboTomaTeny, U3BBPIIBAIIN CBOSATA AeHHOCT B bbirapus u ce ocHoBaBaT Ha pasnopeadure Ha Kongekca Ha Tpyna u
Ha JeHCTBAIIOTO OCUTYPUTETHO 3aKOHOATeNICTBO HA P bbarapus.

OCHOBHO 3abJDKEHHE Ha pabOTOAATENS € /14 U3BBPIIBA 3aAbIDKUTEIHO OCUTYpsIBaHE Ha HAeTHUs NMEepcoHal 3a (GOHJ
“Ilencun”, MOOMBIHUTENHO 3aIbIDKUTENHO TNeHCHOHHO ocurypsBaHe ([I3I10), donn “O0mo 3abomnsBane u
maituuacTBo” (O3M), ¢donn “bespaboruna”, doun “TpynoBa 3nononyka u npodecuonanna Oonect” (T3IIB),
3lIpaBHO OCHUTYpsIBaHE.

Pasmepure Ha OCHUTYpUTEIHHTE BHOCKH C€ YTBBPXKIABaT KOHKPETHO cbhc 3akoHa 3a Oromxera Ha OO 3a
CHhOTBETHATa roguHa M 3akoHa 3a Oromkera Ha H30K 3a choTBeTHaTa romuHa. BHOCKHTE ce pa3mpenensiT MexIy
paboTonaTens ¥ OCUTYPEHOTO JIUIE B CHOTHOIICHHE, KOETO C€ MIPOMEHS €XKEro/IHO M € ONPEJIEIeHO ¢ WI. 6, all. 3 OT
Konexkca cormanto ocurypsisane (KCO). O6musar pasmep Ha BHockata 3a (oug “Ilencun”, A3I10, doug “O3M”,
dhoun “Bespaboruiia”, 3aabIDKUTEIHO JbPKABHO OOIIECTBEHO OCHTypsiBaHe, 3a 0Oe3paboTHIla M 3a 3ApaBHO

ocurypsisane npe3 2016 r. u 2015 r., Bp3nm3a Ha 30,30% (pasnpesneneHo B ChOTHOIIEHUE paboToNaTeN : OCHUTYPEHO
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yurie 57:43) 3a paObOTEIINUTE PU YCIOBUSITA HA TPETa KaTEropusl TPy, KakBUTO ca 3aetute B [ pymara. [Ipe3 2017 T.

oOmusaT mporeHT ¢ 31,30 %, pa3npeseneH B ChOTHOIIICHUE pa00TOIATEN : OCUTYpEHO auile 57:43.

B nombiHeHue, U3LSIIO 32 CBOSI CMETKA paboToAATeNsAT NpaBu ocuryputenHa BHocka 3a Goun “T3I16” 3a 2016 r. B
pasmep Ha 0,7% (3a 2015 r. pazmepst € 0,7%).

KoM ['pynata HAMa ch3aaaeH U QyHKIHOHHUPAILL YaCTEH TOOPOBOJICH OCUTYpPHUTEIEH (OH.

OcurypuTeTHUTe U TICHCUOHHM CXEMH, MpHiaraHu ot ['pynara B Ka4ecTBOTO i Ha paboromaTen, ce OCHOBaBaT Ha
OBIATapCKOTO 3aKOHOJATENICTBO U Ca TUIAaHOBE ¢ JeUHUpaHW BHOCKU. [IpW Te3W IiaHOBe pabOTONATENT Iiiama
MECEUYHO OTIPEISIICHH BHOCKH B IbpkaBHHTE GoHA “Tlencuun”, hong “O3M”, donna “be3padoruma”, pounx “T3I1B”,
tdonx “I'BPC”, kakTo W B yHHBEpCAIHU U MPO(EeCHOHATHN IEHCHOHHH (DOHIOBE — Ha 0a3a (PUKCUpPAHU 1O 3aKOH
NPOIIGHTH M HSAMa MPAaBHO WM KOHCTPYKTHBHO 3aJbJDKCHHE Jla Jorjama BbB (OHIOBETe OBJCIIA BHOCKH B
CIIydauTe, KOraTo T¢ HAMAT JOCTAThYHO Jia U3ILIATIT Ha ChOTBETHUTE JIMIA 3apabOTEHHUTE OT TAX CYMH 3a MEPHOA
Ha TPYAOBHSI UM CTaX. AHATOTMYHO Ca 33IbJDKCHHUATA 110 OTHOIICHUE Ha 3[IPABHOTO OCHTypsIBAHE.

CeriacHo pasnopenoute Ha Komekca na Tpyma (KT), paboTomatensT wma 3aabiDKEHHE 1a H3IUIATH TIPU -
npeKpaTsBaHe Ha TPYIAOBHUS IOTOBOP O0C3IETCHUS 3a:

v/ HeCNaseHo Mpeau3BeCTUE — OPYTHO TPYIOBO Bh3HATPAKICHHUE 32 €IUH MECELL;

v/ 1Opajiv 3aKpHBaHE Ha MPEANPHUATHETO WK Ha YacT OT HEro, ChKpalllaBaHe B I[aTa, HaMajisBaHe Ha o0eMa Ha
pabora u cnupane Ha pabora 3a moBeue OT 15 OHM — paOOTHUKA WMIIM CIYKUTENS MOXE Ja TOIydd
obeslieTeHne B pazMep Ha OpYTHOTO My TPYJOBO BB3HarpaxJeHue 110 6 Mecena IO MpeleHKa Ha
pabortomarens (cbri. Um.222 an.1 ot KT);

v/ [pu TpeKpaTtsABaHe Ha TPYIOBUS JOrOBOP MOpagu 0OJECT — He MO-MAJKO OT OPYTHOTO TPYAOBO MECEYHO
BB3HArpaxkacHue, ypenuueHo ¢ 50% 3a Cpok OT JBa Mecera;

v/ [IpU NEHCHOHUPAHE — OT 2 10 6 OPYTHH MeCeYHH PabOTHH 3AIIATH CIIOPE TPYIOBUS CTAXK B IPYIKECTBOTO;

v/ 3a HEW3IMOJ3BaH IUIATEH TOJMILIEH OTIYCK — OOE3IIETEHHE 3a ChOTBETHUTE TOJMHH 3a BPEMETO, KOETO CE
MPU3HABA 32 TPY/IOB CTaX.

Cren W3MialiaHETO HAa TMOCOYEHUTE O0e3NIeTeHUs] 3a paboTojaTeNss HE MPOM3THYAT JPYTH 3aIbIDKCHHS KbM
pPabOTHUIIMTE U CITY)KUTEIIHTE.

Kparkocpounure moxonu 3a mepcoHasia moj ¢opmara Ha Bb3HArpaXICHHs, OOHYCH M COLMAIIHU JOIUIAIIAHUS U
npuaoOUBKH, (M3UCKyeMHU B paMKuTe Ha 12 Mecela ciell Kpas Ha IIepHo/a, B KOWTO MEPCOHANBT € MOJIOKHI TPY 3a
TSAX WINA € U3IBJIHWI HeOOXOIMMHTE YCIOBHsI) ce MPHU3HABAT KaToO pa3Xxoj B OTUETa 3a Medandara win 3arybaTa u
JOpyrusi BCeoOXBaTeH JOXOA B MEPUOAa, B KOMTO € MOJOKEH TPYLbT 32 TSAX WM Ca M3IIBJIHEHH M3MCKBaHUATA 32
TSAXHOTO MOJy4aBaHEe KAaTO TEKYIIO 3aIbJDKeHHE (cliel MpHCIajaHe HAa BCUYKH IUIATEHW BeYe CyMHU M TOJaraiy ce
YAPBKKH) B pa3Mep Ha HEAMCKOHTHPaHaTa UM cyMma. JbmKuMuTe OT I'pynaTa BHOCKH MO COLMAIHOTO W 3APaBHO
OCUTYpsIBaHE Ce MPU3HABAT KATO TEKYII Pa3XoJl M 3abJDKEHUE B HEIMCKOHTHPAH pa3Mep, 3aeJHO M B TIepHOja Ha
HAYUCIIEHNE Ha ChOTBETHUTE JOXOJIH, C KOUTO TE Ca CBhP3aHU.

B xpas Ha Bcexn oTuereH nepuo] ['pynara mpaBu olieHKa Ha cyMaTa Ha OYaKBaHUTE Pa3XoJd IO HATPYIBAIIUTE Ce

KOMIICHCUPYEMHU OTIIYCKH, KOATO CC OYaKBa Ja 6’5,[[6 H3IIJIaTCHAa KaTo peE3yjITaT OT HEHU3IIOJI3BAHOTO IIpaBO Ha
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HATPYIaH OTIYCK. B olleHKaTa ce BKIIIOYBAT MPUOJIU3UTEIIHATA TPEIICHKA B HETUCKOHTUPAH pa3Mep Ha Pa3XOouTe 3a

caMHTe BB3HATPAXKICHUA W PAa3XOOUTE 3a BHOCKM 10 33IBDKUTETHOTO OOIIECTBEHO OCHUTYpSIBaHE, KOHTO
paboTomaTensaT IBIKU BBPXY TE3U CYMH.

Coprnacuo Kogexca Ha Tpyna I'pymata e 3aabikeHa Aa M3IDIalla Ha MEPCOHAIA MPH HACTHIBAHE HA NEHCHOHHA
BB3PaCT 00€3IIETCHNE, KOCTO B 3aBUCHMOCT OT TPYAOBHSI CTaX B MPEANPHATHETO MOXKE J1a Bapupa Mexny 2 u 6
OpyTHH MecedyHH pabOTHH 3alUlaTH KbM JaTaTa Ha IPEKpaTsABaHe Ha TPYIOBOTO INpaBooTHomieHue. Ilo cBourte
XapaKTEePUCTUKH TE3H CXEMH TPEJICTaBIIABAT IUIAHOBE C Ae(DUHUPAHH JOXOIH.

OueHsiBaHETO HA JBJITOCPOYHHUTE JOXOIHM HA HACTH JIMIA CE M3BBPIIBA MO KPEAUTHUS METOJ HA IMPOTHO3MPAHHUTE
eIMHMIM, KaTO OICHKaTa KbM Kpas Ha OTYETHHS NMEPHOJA CE€ NMPAaBU OT JIMIEH3MPAHU AKTIOCPH. 3aIbIDKEHHUETO,
NPU3HATO B KOHCOJHMIUPAHUS OTYET 32 (PMHAHCOBOTO CHCTOSIHUE, € CeralIHaTa CTOWHOCT Ha 3a/JbJDKEHHETO 32
U3IUIaNiane Ha oO0e3IIeTeHHs KbM Kpas Ha OTYETHHS MEPHOJ, 3aeIHO ¢ KOPEKIHMUTE Ha 3aJbJDKCHHETO, OTYETCHH
He3a0aBHO B IMeYaAION U 3aryOu W aKTIOEPCKHUTE Tedanon/3ary0on, Bh3HUKHAIH B PE3yNTaT HAa KOPEKIIUH U ITPOMEHHU
Ha aKTIOEPCKHUTE TPEIIOIIOKEHHUS, OTYCTCHN He3a0aBHO B Ipyr BceoOxBaTeH moxod. O4akBaHHWTE 3aIbJDKCHHS 32
o0e3MeTeH s IPH HACThIIBaHE HA IEHCHOHHA BB3PACT €€ MPEACTABAT KaTo MPOBU3HH.

prHaTa IMpu3HaBa 3aABbJDKCHHUA KbM IIEPCOHAJIA IMO JOXOAW IPHU HAIMyCKaHC MpPCIu HACThIIBAHC Ha NCHCHOHHA
BB3PACT, KOraTo € AEMOHCTpUpPaH OOBBP3BAIll aHTAKUMEHT, Ha 0a3a aHOHCUpAaH IUIaH, Aa ce MPEKPaTH TPYAOBUSIT
JIOTOBOP CBhC CHOTBETHHTE JHIa 0e3 Ja MMa BB3MOKHOCT Ja c€ OTMEHHU, WIM NpH (OPMATHOTO H3[aBaHE Ha
JOKYMEHTHUTE 3a JOOPOBOJIHO HallyckaHe. Jloxo/u npu HamyckaHe, MJIaTUME 1oBeue oT 12 Mecela, ce JUCKOHTHPAT

" MPEACTaBAT B OTUCTA 3a (1)I/IHaHCOBOTO CBCTOSIHUE II0 TSIXHATa CeraliHa CTOMHOCT.

2.10.18. ITpuxoau

IIpuxomute ce mpu3HaBaT Ha 0a3a MPHUHIMIIA Ha HAYMCISBAHE W IO CTEIEH, JO KOSITO CTOMAaHCKUTE M3TOIU CE
npu100uBaT OT ['pymnaTa v JOKOJIKOTO MPUXOINUTE MOT'AT Jia CE OLEHST HAJCKTHO.

[Ipuxonu oT mpogakOa Ha aKTUBU Ce€ MPU3HABAT, KOTATO BCHYKH CHIIIECTBEHN PUCKOBE M U3TOJM OT COOCTBEHOCTTA
Ha aKTUBHUTE CE€ MPEXBHPJIAT Ha KyITyBada.

[Ipuxonute oT mpojakba Ha YCIyTH ce MPU3HABAT, KATO C€ OTYMTA €Tara Ha 3aBBbPIISHOCT Ha CIIeNKaTa B Kpas Ha
OTUYETHHS TIEPHOJ, aKO TO3H €Tall MOXe J1a ObJIe HaJIeKTHO U3MEPEH, KAKTO U Pa3XOJIUTE, U3BBPIICHHU IO CIEIKAaTa U
pa3xoauTe Mo NPUKIIOYBAHETO.

DOUHAHCOBY NPUXOAHU

OuHAHCOBUTE NPUXOAM BKIIOYBAT HAYUCICHUS 33 JIMXBH OT BJIOXKEHH CpEACTBA, IEYaOM OT OIepaliu B

UYKACCTpaHHA BajlyTa, NOJYUYCHU AUBUACHTH OT y4aCTHUH.

2.10.19.Pa3xoau
OnepaTHBHH Pa3xoau
Pasxonure ce mpu3HAaBaT B MOMEHTa Ha TSIXHOTO BB3HHMKBaHE W Ha 0a3a MPUHLUIUTE HAa HAYUCIABAHE H

CBIIOCTaBUMOCT.
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DUHAHCOBH Pa3xoau
DUHAHCOBUTE Pa3XOJy BKIIIOUBAT HAYMCIICHH 3a JIMXBU IO 3aCMH, 3aryOU OT Omepalliy B YyXKICCTpaHHA BajyTa,

Apyru 0AaHKOBHU TaKCH U KOMUCHOHHH.

2.10.20. KopnopaTuBeH JaHBK
KopriopaTrBeH JaHbK BbpXy NeyaindaTa 3a roAWHATa BKIFOYBA TEKYI K OTCPOYCH JIaHBK.

TexymuTe AaHBIM BHPXY MedanbaTa Ha Obirapckure ApykecTBa OoT I'pymara ce ompenensT B ChOTBETCTBHE C
M3MCKBAaHHUATA Ha OBITAPCKOTO JAHBYHO 3aKOHOMATEIICTBO — 3aKOHA 3a KOPIIOPATUBHOTO TOJOXOTHO OOIarase.
HomuHannara nanbuyHa ctaBka B bwirapus 3a 2016 r. e 10 % (2015 r.: 10%). 3a 2017 rox. naHb4HATa CTaBKa €
Henpomenena Jlwiepuure npeanpustus Exoarpo AJl m Exommon EOO/] momsBar mpu ompeneneHd yCIIOBUA
JIAHBYHU OOJICKUCHUS 3a 3EMEICIICKM MPOU3BOJUTEN, KaTO pa3MepbT Ha MPEOTCTHICHHUAT JaHBK 3a TEKyIlaTra U

npeaxoanute roguuu € 60%.

Texymure naHblM BbpPXY IedanOaTa Ha ApyxecTBaTa oT ['pymaTta, perucTpupaHu B 4yXOWHA ce ONpEeneysiT B

CHOTBCTCTBHC C H3UCKBAHUATA HA MCCTHUTC JaHBbYHHN 3aKOHOAATCIICTBA.

Teky1 1aHbK € cymMarTa Ha JJaHbKa, KOWTO TpsOBa [1a ce IUIaTH BbpXy obsiaracMara nedasiba 3a meprojia, Bb3 OCHOBA
Ha e()eKTUBHATA JaHbYHA CTABKA KbM Kpasi Ha OTYECTHHUS MTEPUOJIL.

OTCpOoYCHHU JaHBIM CE HAYHCIISIBAT KATO CE M3MOJI3yBa 0ajlaHCOB METOJ Ha 3aJbDKeHHsATa (0anaHCOBUS MACHBEH
METO/T), KOWTO MMO3BOJISABA [Ia CE OTYMTAT BPEMEHHH PA3IMKHA MEX]y TEKyIllaTa CTOWHOCT Ha aKTHMBUTE U MMACHBHUTE 3a
IeJIMTE HA CYETOBOIHOTO OTYUTAHE U 3a JaHBYHHU IIEIIH.

Cymara Ha OTCPOYCHHTE JaHBIM ¢ OasWpaHa HAa OYAKBAHUS HAYMH 3a peajM3aldsi HAa aKTHBUTE U TMACHBUTE.
AKTI/IBI/ITC " IMTaCUBUTE 1O OTCPOUCHU JaHBIU CE€ OLICHABAT IO JAHBbYHU CTaBKHU, KOUTO C€ O4YaKBa Ja 6'[)IlaT B CHJIa 3a
nepro/ia, KOraTo akTHBBT CE peaTU3npa WK MMACHBBT Ce YPEIH, ChIIIACHO JaHBYHUTE 3aKOHH, JEHCTBAIIN KbM Kpas
Ha OTYCTHUA IIEPHUOI.

OTcpodeH JAaHbUEH aKTHB CE MPH3HABAa CaMO TOTraBa, KOraTo MOTAT Jia Ce MOJydYaT JaHbYHH IMOJI3H, CPENLy KOMTO
aKTHBa MOYKE J[a CE OIOJI30TBOPH.

OTcpoueHUTE TaHBYHHM aKTUBH CE€ HAMaJsIBaT J0 pa3Mepa Ha Te3H, 3a KOUTO ObjeliaTa u3roja Beue He € BEpOsITHO
Jia Objie pean3upaHa.

OTCpO‘IeHI/ITe JaHbOH, CBBP3aHU C O6eKTI/I, KOHUTO Ca OTYETCHU AUPEKTHO B COGCTBCHI/IS[ KanuTal WJIn aApyra nmo3uuus
B OT4YETa 3a Q)HHaHCOBOTO CBCTOSIHHUE, ChIIO C€ OTUMUTAT JUPEKTHO KbM CBHOTBETHHUSA KallMTAJIOB KOMIIOHCHT WJIN

MO3HLIUSI.
2.10.21. lapenusi OT NPaBUTEJICTBOTO

I[apeHI/IHTa OT MPaBUTCIICTBOTO CC€ OTUHUTAT IO CIIpaBCAJIMBA CTOﬁHOCT, KOrato mmMa AJOCTATbYHO CUT'YPHOCT, Y€
JapCHUCTO 1IC 6”5,[[6 IMOJIY4YCHO U prnaTa e cna3Ba ChIIBTCTBAIIUTE I'0 YCJIOBUA. HpaBI/ITeJICTBGHI/ITC AapCHUsd CC

pa3CpoyBaT U CUCTCMHO IIPU3HABAT B OTYCTA 3a rneyagbaTa WIH 3ary6aTa u Apyruga BceoOXBaTeH J0xX04 € LOEJI
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CBIIOCTAaBSIHETO UM ChC CBOTBETHHUTE Pa3XxOAM, 3a YMETO KOMIICHCUpAaHE ca IpeaHa3HaueHu. [IpaBurencrBeHuTe

JapeHus, BbpXYy J0X04a, CBbP3aHu CbhbC IMOKYIKaTa Ha UMOTHU, MAIIMHA U CHOPBKCHUA CC BKIIIOYBAT KbM HETCKYIIU
AKTHUBU KAaTO pa3CpoOyYCHU q)HHaHCI/IpaHI/IH OT MPAaBUTCJICTBOTO U CC MPU3HABAT KATO IMPUXOI B OTUCTA 3a rneyvanbara
NI 3ary6aTa u apyrus BCeoOXBaTeH J0X0d Ha 0aza JIHMHEEH METOJ 3a CpOKa Ha O4YaKBAaHUA IIOJIC3CH JKUBOT Ha

CbOTBCTHUTC aKTHUBU.

2.10.22. AKIIMOHepeH KANUTAJ U pe3epBH

JpykecTBOTO - Malika OTYMTAa OCHOBHUS CH KalUTaJI IO HOMHHAJIHA CTOMHOCT Ha PETHCTPUPAHUTE B ChJIA AKITUH.
ChIilacHO M3KMCKBaHMATAa Ha THProBCKUS 3aKOH M yCTaBa, JAPY)KECTBaTa Ca JUTBKHU Ja (opMuUpar U pe3eps “GoHI
PesepBen”, karo u3TOYHMIM Ha OHIA MOTAT J1a OBJAT:

® Hali-MaJIKO €JHa JeceTa OT Iedandara, KOATO ce OTAeNS JIOKaTO CpejicTBara BbB (DOHMAA JOCTHTHAT €IHA
JleceTa 4acT OT aKIMOHEePHHs KAlWTall WM TO-TolisiMa YacT, onpeseieHa mo penienne Ha OOMoOTO chOpaHue Ha
aKIUOHEPUTE;

& CpeJICTBATA, MOJYYCHH HaJl HOMUHAIHATA CTOWHOCT Ha aKIUUTE MIPU M3/1aBaHETO UM (IIPEMUCH PE3epPB);

e IPYTH U3TOYHHUIH, IPEABUACHH N0 perieHue Ha O01moTo crOpaHue.

CpencrBara oT (OoHJa MOTaT Jla Ce M3IOJI3BAT CaMo 3a MOKpPHBaHe Ha FOAMIIHATA 3ary0a U Ha 3aryOH OT MPeaXOIHH
roauau. Koraro cpencrearta BbB ()OHIA JOCTHTHAT OIPE/ICIICHNs] B YCTaBa MUHUMAJICH pa3Mep, CpeJICTBATa HaJl Ta3n

CyMa Morart aa 6’L,I[aT H3MO0JI3BAaHU 34 YBCINYABAHC HAd AKIITMOHCPHUA KalluTall.

Koraro ce wu3KymyBaT COOCTBEHM aKI[MM, IUIaTeHAaTa CyMa, BKJIIOYBAlla W CHOTBETHUTE IMIPSIKO CBBP3aHU
JIONBJIHUTEIIHA Pa3Xxoju, (HeTUpaHa ¢ eeKkTa Ha JaHBIUTE BbPXY JI0X0J]a), C€ M3BaXKJIa OT MPUHAIJICHKAIIMS Ha
coOcTBeHunMTe Ha ['pynara kxamwran, JOKaTo OOpaTHO HW3KYINEHUTE aKIUH He ce OOC3CHIIAT, MPOoAagaT WU
npeusaanar. OOpaTHO W3KyNEHUTE COOCTBEHH aKIMM ca TPEACTaBEHW B OTYeTa 32 ()MHAHCOBO CBHCTOSIHHE II0
ceOecToHOCT (1IeHa Ha TMPUA00MBAHE) KaTO C TAXHATa CTOMHOCT € HaMajeH COOCTBeHMAT Kanurtaja. Korato Te3u
AKIUM II0-KBbCHO CC€ mpoAaaaTr WM Npeu3aajaT, BCEKHU IIPUXOJ, HCTUPAH C IPIAKO CBBP3aHUTC AOINBIHUTCIHH
pa3xoau 10 TpaH3aKOouiaTa W CHOTBETHUA OJAaHDBUCH e(beKT, CC BKIIIOYBa B KalluTaJla, IIPUHALJICKAIl Ha

coOcTBeHUIIMTE Ha [ 'pymnara, KbM KOMIIOHEHTA “‘HepaslpeesieHa nevanda”.

IIpeoueHBLYHMAT pe3epB — crpaau u 3eMs € GOpMHUpPaH OT:
a)IOJIOKUTETHATA Pa3ivKa MEXIy OajaHCOBaTa CTOMHOCT Ha CTpaJuTe W TEXHHUTE CHPABEAJIMBH CTOWHOCTH KbM
JaTata Ha U3BBPILBAHE HA BCSAKA MPEOLICHKA; U
0)IoNoXKHUTENHATA pa3jiMKa MEXy OanaHcoBaTa CTOMHOCT Ha HMOTH, OTYMTAHU B TpylHara “MMOTH, 3a U3MOJI3BAHE
B cOOCTBEHa JACHHOCT”, M TAXHATA CIIPaBEAJMBAa CTOMHOCT Ha JaTara, Ha KOSITO Te ce TpaHcdepupar B rpynaTta Ha

“UHBECTULIMOHHU UMOTH .
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EdexThT Ha OTCpOYCHUTE NAaHBIM BHPXY NPEOICHBYHUS PE3EPB € OTPA3CH JUPCKTHO 3a CMETKA Ha TO3U PE3EpB.

HpCOL[CH’B'-IHI/I}IT PE3CPB CC MPECXBBPIIA KbM KOMIIOHCHTA ,,HATPYIIaHU He‘la.]'I6I/I”, KOrato aKkTMBUTC C€ OTIIMCBAT OT
KOHCOJIMAUPAHHA OTYET 3a q)HHaHCOBOTO CbCTOSHHEC. HpeOHeH’b‘IHI/IHT PE3CPB IMOKpUBA 0663H6HKI/I Ha aKTHUBUTEC, C
KOHUTO TOH € CB’I)p3aH.TOI71 MOXKE Oa 6’[)[[6 H3M0JI3BaH IPpU pcain3aliudaTa Ha JUBUJACHTHATA U KAallUTAJIOBA MOJHUTUKA

Ha ['pynaTa camo cien IpexBBbPISIHETO My KbM KOMIIOHEHTa ~Hepa3snpezesicHa nevyanba’”.

Pe3eps ot npeBanytupane (Pe3epB oT npenzuncisiBaHe BbB BaJyTaTa Ha NpeACTaBsiHe) BKIOYBA eeKTa OT
Nper3YNCIeHUs] Ha (UHAHCOBUTE OTYETH HAa UYXJICCTPAaHHHUTE IPYKECTBA OT MECTHA BalyTa BBB BalyTaTa Ha
npencraBsHe Ha [pymara. To3m pesepB e NpU3HAT KaTo OTNENICH KOMIIOHCHT Ha COOCTBEHHS KalWTal B
KOHCOJIMANPAHUS OTYET 3a MPOMEHHUTE B COOCTBEHMS KalMTal M Ce MPH3HABa KAaTO YacT OT APYTHUS BceoOXBaTeH
J0XOJ B KOHCONMAMPAHHWS OTYeT 3a TmedanmbaTa wiam 3arybara u npyrus BceoOxBateH noxon. Ilpm
0CBOOOXIaBaHe/Ipoak0a Ha TyXKISCTPaHHH JPYKECTBAa TO3M pe3epB Ce MPHU3HABA KATO YacT OT IMevandara WiH

3ary0aTta B KOHCONUAMPAHUS OTYET 3a IedandaTa uiu 3arydarta u Jpyrus BCeoOXBaTeH JOXO.
Pa3npenesnenne Ha TMBHAEHTH

Pa3Hpe}leJ’IeHHCTO Ha IMBUACHTU HA aKIIMOHCPUTE CC IMPU3HABA KATO 3abJDKCHUC BLB q)HHaHCOBI/ITe OTYCTHU B

Nepuoza, B KOMTO € 0100peHo.

2.10.23. Undopmanus no cermeHTH

OT4eTeH cerMeHT npeacraBisiBa OTTpaHUYMM KOMIIOHCHT Ha prnaTa, KOHTO npeanpucma Ou3Hec ,Z[eleOCTPI, oT
KOHMTO MOXKC [1a MOJIydaBa IMPUXOJU U IMMOHACH pa3Xoau (BK.]'IIOLIHTCJ'IHO Npuxoau U pa3xou, CBbp3aHU CbC CACIIKU C
APpyru KOMIIOHCHTU Ha rpyr[aTa), YUUTO OINCPATHBHU PEIYJITATU PCAOBHO CC MPCTICKAAT OT PBKOBOACTBOTO,
B3C€MallO0 TJIABHUTC OIICPATHBHU PCIICHUS, IMPU B3EMAHCTO HaA PCIICHUSA OTHOCHO PECYpCUTC, KOUTO Ja 6’B,I[aT
pa3npeaciicHu KbM CETMCHTAa W OLCHSBAHC Ha PE3YJITATHUTE OT HeﬁHOCTTa My U 34 KOHTO € HaJlnge OTACIIHA

(hnHaHCOBA MHDOpPMAITHSL.

I'pynata mMa eIWH €IMHCTBEH CETMEHT Ha oTuuTaHe. I'pymara pasBuBa CBOsiTa JEHHOCT OCHOBHO B bmbirapus.
OcHOBEH TpeAMeT Ha JAEWHOCT € TMpeajaraHe Ha 3aBBbPIICH TYPUCTUYECKH MPOAYKT HA MEXKIYHAPOAHHUS H
BbTpEIIHMs na3ap. Ilo KOHKpeTHO, TOBa ce u3pa3sBa B CICAHUTE IECUHOCTU: XOTEIUEPCTBO; PECTOPAHTHOPCTBO;
mpoAakba Ha CTOKM OT BHOC M MECTHO IIPOM3BOJCTBO; BBHIIHO-MKOHOMHYECKa IEWHOCT;, IMPENIOCTaBSHE Ha
WHQOPMAIMOHHH, KOMYHAJIHO-OMTOBH, PEKJIAMHHU, CIIOPTHH, AHWMAIMOHHHW, KYJITYPHH, MEIUIIMHCKHA H JPYTH
BUJIOBE YCIIYTH, CBbP3aHU C MEXIYHAPOJHHUS W BBTPEIICH TypHU3bM; M3TpakJaHe, pa3paOoTBaHE W OTIaBaHE IO
HaeM Ha 00eKTH; OXpaHHUTEIHA JEHHOCT — B CHOTBETCTBHE C JICHCTBANIOTO 3aKOHOJATEJICTBO U CJIe] MOJTydaBaHe Ha

HEOOXOAMMOTO pa3pelieHue.

HeitHoctnte Ha ['pymara ca opraHM3upaHd Taka, Y€ HHUKOS OT TAX HE CBCTaBs OTAEICH CETMEHT ChITIACHO

m3uckBanuaTa Ha MC®O 8 OnepaTuBHH CETMEHTH, T.€. TYPUCTHUECKHUTE YCIYTH B CBBP3aHUTE C TSIX MPOJKON Ha
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CTOKHU U YCIIYyT'U C€ O(bepl/lpaT U IpoJaBaT KaTO TYPUCTUYCCKU MMAKCTH.

prr[aTa pcam3upa 3HauuTeIIHAa 4aCT OT HpOIla)K6I/ITG CH Ha BbHIIIHU Ma3apu. I[I/IHaMI/IKaTa Ha CTPYKTypaTta 110
rnasapu € CujiHa, HO MOrat aa 6’bI[aT OTKPOCHH KIIIOYOBUTC MMa3apH CCITMCHTH — B’I)TPCIHGH nasap, PYCI/IH, PYM’I)HI/ISI

u I'epmanus.

HpI/IXOHI/I OoT HpOI[a)K6I/I I10 KJIFOYOBH I1a3apu, Ha 0aza Ha AbpiKaBaTa, OT KOATO € KJIIMCHTA:

2016 2015

BGN’000 BGN’000
I'epmanus 18 454 11775
PymbHus 14173 11 442
Pycus 10 835 10 863
Brrpemren nazap 27 340 25762

2.10.24. OcHOBHA HETHA MeYAJI0a HA AKI[US

OcHoBHaTa HEeTHA mevyanfda Ha eJHa akIUs ¢ W3YKcicHa Ha 0a3a Ha HeTHaTa nedaida 3a Mmepuojia, MoJyIexKania Ha
pasmpesieliecHue MeXIy TPUTESKATEIUTE Ha OOMKHOBCHM AaKIUH KM CPEIHOMPETETJICHUS Opol Ha JIbpiKaHHUTE
OOUKHOBEHU aKIUM MPe3 OTYCTHHSI IEPUO]I.

CpenHonpeTerneHusIT Opoit aKIuK MpeACTaBIsIBa OPOSIT HA AbpKaHUTE OOMKHOBEHH aKIMH B HAYAIIOTO Ha MIEpHO.a,
KOPUTHPaH ¢ Opos Ha oOpaTHO M3KYNMEHUTE OOWKHOBCHM aKIMU W HA HOBOUW3/AJICHUTE TaKWBa Mpe3 MEpHOja,
YMHOXKEH TI0 cpeHo-BpemeBus haktop. To3u dakTop u3passsa Opost Ha THUTE, MPE3 KOUTO KOHKPETHUTE aKIMU ca
OWITM TbpIKaHU, CIIPSAMO OOIIHSI OpOi HAa THUTE MPe3 MEPUoJIa.

Herna neuan6a Ha aknuy ¢ HaMaJleHa CTOMHOCT HE C€ M3YUCIIABAT, Thil KATO HAMA M3AaJeHH IOTEHIINATHN aKIIHH C

HaMajiIeHa CTOMHOCT.

3. AIMOTU, MAIIIMHU 1 CbOPB)KEHUSA

3emu Crpaau Mamunu Cronanc Tpauncno Pacren AKTHBH Oomo
)78 KH pTHP[ us B npouec
ChOpPbIKE HHBEHTAp cpeacTBa HOCHTE Ha
HUA H APYrU U H3rpakaa
HE
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
2015 roaguua
OTueTHA CTOIHOCT
Cano xom 1 84404 328073 131948 36520 18651 640 24971 625207
sIHyapu
ITocTenunn 617 11 234 292 27436 28590
Tpauchep 13001 11077 4096 245 1472 (29891)
Tpancdep oT 1 KbM
MHBECTUIMOHHU (125) 405 280
HMOTH
KypcoBu paznuku ot 224 3 227
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MPEU3YHCICHUE BHB
BaJyTara Ha
MIPEICTaBSIHE
OTtnucanu
[Ipeonenka/O6e3neH
Ka

J1oOuB Ha TIPOTYKITHS
TIPEH IIBITHO
IJI0I0aBaHe

Caano kM 31
JTeKeMBpH
AmopTHu3auus u
o0e31eHKa

Caano xkpm 1
sIHyapu

Hauucnena 3a
nepuoa

Tpauchep
Ornucana 3a
neproa

Kypcosu pazmuku ot
MIPEN3YHCICHIE BHB
BaJyTara Ha
MIpeCTaBsHE
[Ipeonenka/O6e3neH
Ka

Caano kbm 31
JTeKeMBPH
IIpeHocHa croiiHOCT
Ha 1 ssHyapn

Ha 31 nexeMmBpH

2016 rognna
OTuyeTHA CTOMHOCT

Caano kpMm 1
sIHyapu

HocTenumm
Tpauchep
Tpancdep ot u KbM
HHBECTUIUOHHU
HMOTH

Tpancdep or M3
KypcoBu paznuku ot
MIPEU3YHUCICHUE BHB
BaJyTara Ha
MIPECTaBsSIHE
Ornucanu npu
0CBOOOXKIIaBaHE OT
IUBIIICPHU JIPYKECTBA
Ormnucanu
IIpeonenku
MIPU3HATH B KamnuTajia
J1o6uB Ha TIPOTYKITHS
MIPEIH ITBJIHO
IUI0/I0/TaBaHe

Caapo xbMm 31
JTeKeMBPH
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(281) (471) (230) (272) (130) (20) (1404)
90 5825 5915
(632) (632)
84369 347864 142568 40620 18916 1982 21864 658183
11503 69314 29861 11582 197 517 122974
7887 6424 1746 1154 48 17261
(5) ®) 8

(26) (454) (228) (259) (69) (1036)
1) @
(805) 45 1 5 (754)
18553 75328 31388 12482 176 517 138444
84404 316570 62634 6659 7069 443 24454 502233
84369 329311 67240 9232 6434 1806 21347 519739
84369 347864 142568 40620 18916 1982 21864 658183
14 530 13 246 490 15572 16865

8803 2833 1051 423 2272 (15382)
(5353) (775) (6128)
363 41 404
(22) (22)
(9535) (396) (9931)
(885) (1864) (326) (460) (3930) (213) (7678)
40 40
(324) (324)
73949 349845 144830 40869 15655 4744 21517 651409
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o00e31eHKa
Canno kbm 1 18553 75328 31388 12482 176 517 138444
sIHyapu
Hauncnena 3a 7377 6044 1640 1023 123 16207
nepuosa
Tpancdep oT 1 KbM
HMHBECTHIIMOHHU (3094) (748) (3842)
HUMOTH
OtnucaHa npu
0CBOOOJK/IaBaHE OT (15) (15)
IBIIEPHU IPYKECTBA
OrmnucaHa 3a
120 310 422
neproza (120) (310) (422) (831) (1683)
Camno km 31 22716 80314 32591 12674 299 517 149111
JTeKeMBPH
IIpeHocHa croiiHOCT
Ha 1 sinyapu 84369 329311 67240 9232 6434 1806 21347 519739
Ha 31 nexemBpH 73949 327129 64516 8278 2981 4445 21000 502298
HMMoTH, MAIIMHYA M CHOPBIKEHHS B MPOIEC HA MPUI0OUBAaHE MPeACTABJISABAT:
31 nexemBpu 2016 31 nexkemBpu 2015
BGN’000 BGN’000
[IpenocraBenu aBaHcH 3a MpuI0OWBaHE HA UMOTH, 3850 910
MAIlUHHA U ChOPBKCHUS
PexoHCTpYKIMS HA XOTEJICKH KOMIUIEKCH M BUJIHU CEJUIIA 9805 10845
CHopTHU U IPYTH CHOPBKEHUS 1042 92
HNudpacTpyKTypHU CHOPBKEHUS 1320 2651
PexoHCTpYKIMS M MOJIEPHU3AIMS HA aIMAHUCTPATUBHU U 848 359
JPYTH Crpaan
[IpucveanHsIBaHEe KbM €HEPrOMPEHOCHA MpEkKa 2945 2945
OBOIIHY TPaJHHY 1 JIO30BH MAaCHBH, KOMTO OIIIE HE Ca B
TUIO/I0/IaBaHE 667 3230
Hpyru 523 315
0610 21000 21347

OnepaTuBeH JU3HHT

ITo moroBopu 3a onepaTUBEH JIM3MHI, Ipe3 OTYeTHUs nepuox I'pymara

€ IMoJji3Bajla UMOTH, CHOPBKCHUA U

CTOITAaHCKM HWHBCHTApP, KOUTO Ca 4YyXJa COOCTBEHOCT. HOI‘OBOpI/ITe 3a OINICPATHUBCH JIM3UHI' HE CbABbPXKAT

3HAYUTETTHU OOpEeMEHSIBAIIN aHTAXXUMEHTH 3a [ pymara.

OOmiaTa cyMa Impr3HaTa KaTto pa3Xo/ 110 JOr0BOPH 33 ONEPATUBEH JIM3MHT 32 OTUCTHHUS Hepuo ¢ 558 xui.js

(2015r. - 315 xun.21B).
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OcraBamure CpPOKOBE U CTOMHOCTTa Ha 6’I>I[6HII/ITG MHHHUMAJIHUTC JIM3HMHI'OBU IlJIalllaHHWs, CBHIJIACHO

AOTOBOPHUTE Ca KAKTO CJICABaA:

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

MuHMMAJTHH JIM3UHTOBH ILIAIIAHUS 110 NEPUO/IU:
Ho 1 roguna 170 261
Ot 2 1o 5 roguHu 37 164
Ot 5 no 10 roquau 78 2
CT0iiHOCT HAa MUHMMAJHUTE JIU3MHIOBHU ILIAIAHUSA 285 427

IIpe3 texymus nepuox I'pynaTa e mpenocTaBuia 3a Moja3BaHe MO JOTOBOPH 3a ONEPATHUBEH JIM3UHT YacTH OT

CrpaJy, Mara3uHu B XOTEJH, TAPKUHIH, BOIAHU 0a3H, JSATHO KUHO, ajied, OQUCH U TPAHCIIOPTHU CPENICTBA .

OcHOBHaTa 4acT OT JOTOBOPHUTE C€ CKIIFOYBAT €KETOJHO M OOWYAHO OCTaBaT JEMCTBAIIM MPEe3 CIICABAIIN

OTYETHH IICPUOIHU.

ObmaTta cyma mpu3HATa KaTo MPHUXOJ MO JOTOBOPH 3a OMNEPaTUBEH JIM3WHT 3a OTYeTHHS mepuoj e 3711

xwi.aB. (2015 . - 3367 xwi.B).

OCTaBaH_[I/ITe CPOKOBE U CTOMHOCTTA Ha 6’LI[CIHI/ITC MHUHHUMAJIHU JIM3UHI'OBU IUIAIAHUA, CBITIACHO AOTOBOPUTE

ca KaKTo cjcaBa.:

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

MuHUMATHE JTU3MHTOBH TIALAHUS TI0 TIEPHOIN:
o 1 roguna 2026 1996
Ot 2 1o 5 roguHu 214 482
Ot 5 no 10 roguHn 40 40
CToHHOCT HA MUHHUMAJTHUTE JU3HHTOBH ILIAIAHUSA 2280 2518

Apyru nanau

OrdeTHAaTa CTOMHOCT HAa HAIIHJIHO AMOPTU3UPAHUTE UMOTU, MALIMHHU U CHOPBIKECHUA, KOUTO CE I10JI3BaT B

,HeﬁHOCTTa Ha I’ pynara 1o rpymnu akThuBHU € KaKTO CJIC/Ba:

31 nexemepu 2016

31 nexemBpu 2015

BGN’000 BGN’000
Crpamu 330 319
MaivHu U ChOPBKEHHUS 42180 39709
TpaHCHIOPTHU CcpencTBa 5299 4948
CTonaHcKM MHBEHTAp U APYyTH 26816 26189
Pacrenus Hocurenu 86 -
O0wmo 74711 71165

OrueTHaTa CTOHMHOCT Ha BPEMEHHO HEHM3NMOJ3BAaHU HMMOTHU, MAIIMHAU U CHOPBIKCHUA, IO I'PYIIU aKTUBU €

KaKTO CJIcaBa.
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3emu
Crpagu

Hpyru
006110

Konconuoupan 2oouwen punancos omuem
Konconuoupan ooxnao 3a oetinocmma
Joxnao na nezasucumus 00umop
31 oexemspu 2016 2o0una

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

6244 6428

3741 3391

40 -

10025 9819

Bopxy umoTH, MamiiHU ¥ CHOPBXKEHHS Ha ['pynarta mMa y4upeaeHH MNOTEKH C TIPEHOCHA CTOMHOCT KaKTO

ciacaBa.

3emu

Crpaau

MaiuuHu, chbOpbKeHHS, 000pyIBaHE
TpancnopTHH cpeacTBa

Hpyru
Oo1mo

4. UHBECTUIIMOHHHU UMOTH

Canpno 1 auyapu 2015
HOBOHpI/I)Z[O6I/ITI/I WHBECTHUIIMOHHU UMOTHU

Tpancdep OT U KbM UMOTH, MALIMHHY,
CHOPBKEHU B ynorpeda

Otnucanu

Edexr oT onienka 10 cripaBesinBa CTORHOCT MPU
IbPBOHAYATTHO TIPU3HABAHE, OTYETEHA B IPYT
BCEOOXBATEH JOXO/I

Edexr ot omieHka 70 cripaBejinBa CTOWHOCT,
OTUETEeHA B Me4anOn 1 3aryon — HeTO
(ITpunosrcenue 26)

Canno ksM 31 nexemBpu 2015 1.
HoBomnpumnobutn MHBECTUITMOHHN UMOTH
Tpanchep

Tpancdep oT ©IMOTH, MAIIHA, CHOPHKCHIS B
yrnotpeba

Tpancdep oT MaTepuaIHu 3armacu

Ortnucanu

Edexr oT olieHKa 70 cripaBeyiiBa CTORHOCT MPH
I'bPBOHAYATHO NIPU3HABAHE, OTYETEHA B JIPYT
BCEOOXBATEH JOXO

Edexr or omieHka 70 cripaBejiiBa CTOWHOCT,
OTYETEeHA B Ne4a0U U 3aryOHn — HETO
(ITpunoocenue 26)

Caapno xbMm 31 nexemBpu 2016 r.

31 nexemBpu 2016 31 nexemBpu 2015
BGN’000 BGN’000
19405 11023
180804 192722
7353 7726
419 480
10 34
207991 211985
3emu Crpanmn, B npouec Ha Oo61mo
ChOpPbKAHUSA U npuaoduBaHe
o0opyaBaHe
14758 16498 144 31400
269 189 458
125 (405) (280)
(4) ()
87 87
347 (18) 329
15230 16427 333 31990
177 50 227
44 (44)
2286 2286
82 82
(146) (146)
391 1 392
15621 18871 339 34831
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Konconuoupan 2oouwen punancos omuem
Konconuoupan ooxnao 3a oetinocmma

Joxnao na nezasucumus 00umop

31 oexemspu 2016 2o0una

I/IHBGCTI/IHI/IOHHI/ITG HUMOTHU MPEACTABJIABAT Crpaiu U 06€KTI/I, " NpUICKAIUTS UM TCPCHHU, KOHUTO prr[aTa

OoTJaBa I10J HacM.

O6maTa CyMa Mnpu3HaTa KaTO MNpUxoa OT HACMHU OT MHBCCTHUIHWOHHU MMOTHU 3a OTUYCTHHA IICPUOI € 3786

xwB (2015 r. - 3949 xumn.nB).

OcraBanuTe CPOKOBE MW CTOMHOCTTA Ha OBICIINTE MUHUMATHHN JTU3WHTOBH IIIAIIaHMS, CHIIIACHO JOTOBOPUTE

ca KaKTo cicaBa:

MuHUMAJHH JU3MHTOBH nJjIalaHus 1mo nepuoan:

Ho 1 rogmnaa
Ot 1 no 5 roguuu

CTolHOCT HAa MUHMMAJIHUTE JIM3HHIOBH IUTIAIAHUSA

5. HEMATEPUAJIHU AKTUBU

2015 roauna

OTueTHa CTOHHOCT
Canno ksM 1 ssHyapu
[ocTpnunu

Ortnucanu

Canno keM 31 nexeMBpH
AmMopTH3zauus u
o0e3neHKa

Canno ksM 1 ssHyapu
Hauncnena 3a nepuoza
Otnucana 3a neproaa
Canno kbMm 31 nexkeMBpH
IIpenocHa cToiHOCT

Ha 1 anyapu

Ha 31 nexkeMBpH

2016 roguna

OT4yeTHA CTOMHOCT
Canno kbM 1 ssHyapu
TTocTermnm

Tpancdep

Otmucanu

Canno ksM 31 nexeMBpH

IIporpamuu
NMPOAYKTH

BGN’000

3263
20
()

3281

2496
229
(2)
2723

767
558

3281
38
43

(182)

3180

Tbproecka
penyranus

BGN’000

17604

17604

400

467

867

17204
16737

17604

17604

31 nexemBpu 2016 31 nexemBpu 2015
BGN’000 BGN’000
1868 2344
434 593
2302 2937
OnepaTuBHu AKTHBHU B Oo61o
npasa u npouec Ha
Apyru npuaoduBaHe
BGN’000 BGN’000 BGN’000
2458 43 23368
24 44
(46) (48)
2436 43 23364
1160 4056
136 832
(46) (48)
1250 4840
1298 43 19312
1186 43 18524
2436 43 23364
23 61
(43)
(109) (291)
2350 23134
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Konconuoupan 2oouwen punancos omuem
Konconuoupan ooxnao 3a oetinocmma
Joxnao na nezasucumus 00umop
31 oexemspu 2016 2o0una
AmMopTH3auus u

o0e3leHKa

Caapno xkbM 1 sinyapu 2723 867 1250

Hauncnena 3a mepuona 196 401 132

Otnucana 3a neproja (182) (109)

Canno ksMm 31 nexeMBpH 2737 1268 1273

IIpenocHa croiiHOCT

Ha 1 sinyapu 558 16737 1186 43
Ha 31 nexemBpH 443 16336 1077 -

Tobproscka penyranus

Ha Bcsaka gara Ha ordera 3a (DMHAHCOBOTO CHCTOSHME PBKOBOJCTBOTO INPAaBH OLIEHKA JAJIM CHLIECTBYBAT
WHAUKAaTOpH 3a oOe3leHKa Ha penyranuara. Karo ocHOBHM HHAMKAaTOpH 3a oOe3lEeHKa ce IpuemMar:
3HAYNUTENIHO penyuupaHe Ha obema (Hax 25%) win npeycTaHoBsIBaHE JEHHOCTTa; OTYNTAHE Ha 3aryOu 3a mo-
MPOABIDKUTENEH NEPUOJ] OT BpeMe (Haj TPH FOJUHH), KAKTO U OTYATAHE HA OTPHUIIATEIHN HETHH aKTUBU WIIN
aKTUBU IO/ perucTpupanuss ocHoBeH Kamurtan. Kem 31.12.2016 rox. e wu3BbplIeHa OLEHKAa Ha
BB3CTAHOBHMATa CTOMHOCT Ha pemyTanusra. 3uncineHusTa ca HampaBeHHM OT pPBKOBOACTBOTO ChC
CHJICHCTBUETO Ha HE3aBUCHM JIMIICH3UpaH orieHuTen JJonka JJumoBa MuxaiinoBa — cepTU(UIMpPaH OICHUTE,
MpUTeKaBala cepTUukatd Ha He3aBUcHUM ouneHuten per. Ne 500100296/14.12.2009r. 3a TBProBCKH
npeanpusaTus U B3emanwusi, per. Ne 100100901/14.12.2009r. 3a oleHKa Ha HEIBW)KUMH MUMOTH U per. Ne
810100103 3a oneHKa Ha 3eMeJIENICKH 3eMHU U TpaiiHu HacaxaeHus. Karo 6a3a 3a IpOTHO3UTE HA MAPUIHUTE
MOTONY TPEAH JaHBIM ca M3MOI3BaHU (PMHAHCOBHTE OIO/DKETH, MOKPUBAIIY TPH JIO MET TOJUIICH MEPHO/,
KaKTO U JIPYTH CPETHOCPOYHH U ABITOCPOYHH IUIAHOBE Y HAMEPEHUS 3a pa3BUTHE, BKII. IPOrHO3U 32 OCHOBHHU
MaKpOMKOHOMUYECKH IIOKa3aTeNd. 3a pelyTauusaTa, NPOM3THYAIla OT EAMHWLIM, TEeHepUpallyd MapUYHd
MOTOLM C WAECHTH(UKAIMS Ha JaHHU 32 00€3leHKa, Bh3CTAaHOBMMATa CTOWHOCT € OompejesieHa Ha 0Oa3a Ha
cToiiHoCcT B ynotpeba. KirodoBuTe mpennoyokeHus, U3MON3BaHN [IPU M3UMCIICHUATa HAa Bb3CTAaHOBHUMATA
croiHocT kbpM 31.12.2016 1 ca:

v’ cpenmHa HOpMa Ha pactex — 18 %;

v/ PBCT B CIEANPOTHO3HUS IEPHO/I TIPH U3YUCIICHHE HA TEPMHUHAIHA CTOMHOCT - 2%;

v’ nuckonTtoBa HopMa (Ha 6aza WACC) — 13 %.

KimrouoBute MIPECAIIOIOXKECHM A, M3IIOJI3BAHU IIPU HM3YHCICHHATA Ca OIPCACICHM KOHKPETHO 3a €AWHUIIATA,
reHepupania MmapuyHu MOTOIHM, M ChoOpa3HO crenudukara Ha JEHHOCTTa, OW3HEC cpelaTa W PHCKOBETE.
TecToBeTe U MpEeLEHKNUTE HAa PHKOBOJCTBOTO 3a 00E3IIEHKA HA PEIyTaIiaATa Ca HallpaBeH! Mpe3 Mpu3Mara Ha
HETOBUTC IIPOTHO3M W HAMCPCHUA OTHOCHO 6’bZIeHII/ITe HUKOHOMHYCCKH H3TrOoaH, KOUTO CC O4YaKBa Ja 6’L)IaT
IMOJIY4YC€HH, BKIIIOYUTEIHO THPIrOBCKU U IMTPOMUIIIIEH OIIMUT, OCUTYPSABAHE Ha IIO3UIIMK HA IMasapu, O4YaKBaHUATA

3a OBJCIIH IPOIAXKOH U Jp.

64

4840

729
(291)
5278

18524
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Konconuoupan 2oouwen punancos omuem
Konconuoupan ooxnao 3a oetinocmma
Joxnao na nezasucumus 00umop

31 oexemspu 2016 2o0una

Or4yeTHATa CTOMHOCT Ha HAIIbJIHO AMOPTU3HPAHUTE HEMATCpHUATHU AKTUBU, KOUTO CC I1OJI3BAT B I[efIHOCTTa

Ha ['pynaTa 1o rpymnu akTHBH € KaKTO CJIe/IBa:

IIporpamuu npoaykTH

Apyrn
O6mmo

6. BUOJIOIT'NYHU AKTUBHU - HETEKYILLIA

2015 200una
Omuemna cmouHocm

Canno Ha 1 ssmyapm 2015
IIpexBbpiaeHu OT MIIaax TENETA
Canno ksM 31 nexkeMBpH
Amopmuszayusn

Canpo Ha 1 ssmyapm 2015
Hauucnena

Otnucana

Canpno xbMm 31 nexemBpu 2015
IIpeHocHa cToiiHOCT

Ha 1 Anyapu

Ha 31 gexemBpu 2015

2016 zo0una

Omuemna cmoiinocm

Canpno Ha 1 sinyapu 2016
IIpexBbpieHu OT MIIaIH TENETA
Ortmucanu

Canno ksM 31 1exeMBpH
Amopmuszayus

Caapno Ha 1 ssnyapu 2016
Hauucnena

Ortnucana

Caano xkbMm 31 nexemBpu 2016
IIpeHocHa cToiiHOCT

Ha 1 Anyapu

Ha 31 nexkemBpu 2016

31 nexemBpu 2016 31 nexemBpu 2015
BGN’000 BGN’000
1326 1454
464 542
1790 1996
Kpageu
OCHOBHO CTa/10 (01111 (1)
BGN’000 BGN’000
110 110
56 56
166 166
14 14
14 14
110 110
152 152
166 166
70 70
3) 3)
233 233
14 14
17 17
31 31
152 152
202 202
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Konconuoupan 2oouwen punancos omuem
Konconuoupan ooxnao 3a oetinocmma
Joxnao na nezasucumus 00umop

31 oexemspu 2016 2o0una

KsMm 31.12.2016 1. B 0cHOBHOTO cTaj0 ca Hanuyau 2 Ouka u 49 ronunm (2015 r. — 2 6uka u 41 roHUIM) Ha

BB3pacT MEeXAy 2 U 4 TOMUHM TIpeJHA3aHAuCHH 3a Pa3BhKIaHe Ha TejeTa 3a Meco. CTOMaHCKOTO M3MOI3BaHe

Ha TE3U JXUBOTHU € OIIPCACIICHO Ha 15 T'OOWHH.

HSpaBHﬂBaHe HA OTYETHHUTE CTOMHOCTH HA OCHOBHO CTa/10:

OtueTtHa cToiiHocT KbM 01 ssHyapu 2015 roquna 110
AMopTH3aIus (14)
[IpexBbpieHH OT MJIAAU TeleTa 56
OTt4eTHa cToitHOCT KbM 31 1exemBpu 2015 roagmna 152
Amopru3anus (17)
[TpexBbpieHH OT MU TEeTa 70
OTtnucann 3
OTtueTtHa cToiiHOCT KbM 31 nexemBpu 2016 roquHa 202
7. AHBECTHUIIUHU B ACOLUIMUPAHMU NNPEANPUSITUSA
NHBecTULIMU B ACOUMUPAHM NIPEANPUITH 31 nexemBpu 2016 31 nexemBpu 2015
BGN’000 BGN’000
CToifHOCT B HAYAJIOTO HA MEepHoaa 815 4335
st oT Ipyr BceoOXBaTeH 10X0.
Jlsut ot mevyanbara (70) (165)
OcBoOOX/1TaBaHEe OT UHBECTHIIMHU B ACOIUMPAHH
HPEANPHUSITHS (3355)
CroiiHOCT B Kpasi Ha epuoaa 745 815
8. MHBECTHUILIMHU HA PA3IIOJIOXKEHHUE 3A ITPOJTAXKBA
HMuBecTnuu B IPyru NpeANpusiTHsI PeTUCTPUPAHU B cTpaHaTa:
31 nexkemBpu 2016 31 nexemBpu 2015
BGN’000 BGN’000
Anvann beirapus AJl 10 10
Xumko AJl 1 1
Xumuuecku 3aBoj ,,Ilanaiior Bonos* Ilymen 35 35
Oo6e3meHka (28) (28)
Hpyru 2 2
O6u10 20 20
HMuBecTHUM B IPYTrH NPeANPUSITHSI PETUCTPUPAHN B YYKOUHA:
31 nexemBpu 2016 31 nexemepu 2015
BGN’000 BGN’000
Anzep CIIA u Vennec 9 9
O6u10 9 9
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9. ”HBECTULIUU JIbPIKAHU JO MAJEK

B HauajgoTo Ha roaxMHaTa
M3mnarenn
[IpeolieHKH U BAlyTHO-KYPCOBH PA3IAKH

B kpas Ha nepuoaa, B T.4.:
Herekyia yact Ha MHBECTULIMU ABPXKAHU 0 NAACK

TeKyma 4acCT Ha MHBCCTHUIMU AbpPrKaHU N0 MaJCK

ALK
Boearapcku nes

[laTrcku nonap

Oo1mo

10.APYI'U ABJI'OCPOYHU B3EMAHUSA

Bsemanus mo npoaxou

B3emanust 1o mpe0CTaBeH! 3aeMU
B3emaHus OT KJIMEHTH 110 TapaHIIuU
06110

Konconuoupan 2oouwen punancos omuem
Konconuoupan ooxnao 3a oetinocmma
Joxnao na nezasucumus 00umop

31 oexemspu 2016 2o0una

31 nexemBpu 2016 31 nexemBpu 2015
BGN’000 BGN’000
243 279
(66) (59)
8 23
185 243
122 179
63 64
31 nexemepu 2016 31 nexemBpu 2015
BGN’000 BGN’000
12 20
173 223
185 243
31 nexemBpu 2016 31 nexemBpu 2015
BGN’000 BGN’000
280 163
42 21
28
350 184

3aemuTe ca NpeJOCTaBeHH Ha (PU3MUECKU JIMIa ChC CpOK Ha moracsaHe 2017 — 2019 roauna. 3aemure ca

MPeOCTaBeHU B JIeBa, MPH (PUKCHUPaH JIMXBEH MPOIEHT U ca 00E3MeUYeHN ChC 3alliCH Ha 3aroBe]l U C UII0TeKa

Ha HECABHXXUM UMOT.

11.MATEPHUAJIHU 3AITACH

Marepuanu

Obe3LeHka Ha MaTepraTu
HezapbpiieHo mponsBoacTBo
Croxu

[Iponyxums

Obe3LeHKa Ha MPOIYKLHUS
O6mo

31 nexemepu 2016 31 nexemepu 2015
BGN’000 BGN’000

3673 3521

(12) (19)

1978 2080

782 537

3926 4525

(111)

10347 10533
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Konconuoupan 2oouwen punancos omuem
Konconuoupan ooxnao 3a oetinocmma
Joxnao na nezasucumus 00umop

31 oexemspu 2016 2o0una

Marepunajnre BKJIIOYBAT: 31.nek.16 31.nek.15
BGN’000 BGN’000
[TomormHM MaTeprany, MaJoOeHEeH HHBEHTAp, 1625 1683
KOHCYMaTUBH
Cuiask 3a MPOU3BOACTBO Ha OHoras 1224 1039
[IpenapaTu, TopoBe, CeMEHa 1 KOHCYMAaTHUBH 32 270 236
IPON3BOJICTBO Ha CEIICKOCTONAHCKA IPOTYKIIHS
CrpoutenHu MaTepuanu 93 81
T'opura 173 167
Hpyru 288 315
O6u10 3673 3521
He3aBbpieHo Npon3BoCTBO BKJIIOYBA: 31.nek.16 31.nek.15
BGN’000 BGN’000
HesaBbpieHO CTPOUTENCTBO 1171 999
HesaBppIreHO MPOM3BOACTBO HA CEICKOCTOIAHCKA 674 1001
PO KIIHS
HesaBbpieHO MporU3BOACTBO Ha BUHO 133 80
O6u10 1978 2080
I'oToBaTa MpoayKIMA BKIOYBA: 31.nex.16 31.nek.15
BGN’000 BGN’000
AnapramMeHTH 2882 3420
CenckocTonaHcKa IpoayKIus 955 1017
CtpoutenHa npoayKIus 81 80
Apyru 8 8
O0mo 3926 4525

peruen 3a o0e3ueHka

Komucust oT cnenuanuctu € W3BbPILIWIA MOpEriie]l Ha HAJIUYHUTE CTOKOBO MaTepualHu 3amacu KM 31
nexemBpr 2016 roxmHa, 3a Ja MPEICHHW Jaid ca HaJUIe YCIOBHUS 3a 00E3IeHKA J0 HETHa pealn3upyeMa
cTOMHOCT, chriacHo usuckBanusTa Ha MCC 2 , Marepuanau 3amacu”. B pe3yntaT Ha TO3u mperien He €
ordeTeHa obesnenka (2015 r. — obe3leHKa Ha TOTOBa MPOIYKIMS CHJIa)KHA LapeBHLa Ha cToiHocT 111

XWJILJIB.).
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JIBu:KeHHe B 00e3LEeHKUTe

Canno ksM 1 ssHyapu
Hauyucienu
- oOe3slLeHKa Ha MPOIYKLUS
Bn3craHoBeHn
- o0e3leHKa Ha MTPOAYKIHS
- o0e3IeHKa Ha MaTepHaTn
Ornucann

Canno kbM 31 nexkeMBpH

12.MOJIOI'NYHU AKTHUBH - TEKYLIU

Tenera na Bp3pact ot 1 g0 12 Mecena
Tenera 3a yrosiBane
[Tuenu

Hpyru
0010

Konconuoupan 2oouwen punancos omuem
Konconuoupan ooxnao 3a oetinocmma
Joxnao na nezasucumus 00umop

31 oexemspu 2016 2o0una

2016 2015
BGN'000 BGN'000
130 19
111
(111)
()
12 130
31 nexemBpu 2016 31 nexkemBpu 2015
BGN’000 BGN’000
237 168
81
54 47
1 1
373 216

B kpast Ha oTyeTHHs niepuos ca Hamumyau 36 Op. Tenera (2015 r. — 22 6p.) Ha Bb3pact ot 1 g0 12 mecena u 7

Tenera npeHa3HadeHu 3a yrosane (2015 r. - HaMa).

HN3paBHsIBaHe HA OTYETHUTE CTOHHOCTH HA TejeTa 10 12 Mecena:

OTt4eTHa cToiiHOCT KbM 01 sinyapu 2015 ronuna

IIpupact u npuruiogu
IIpexBBpasHE KBM OCHOBHO CTa/10

OrtuyerHa cToiiHocT KbM 31 AexkemBpu 2015 roguHa

IIpupact u npuruiogu
IIpexBBpasHE KBM OCHOBHO CTa/10
IIpexBBbpasHE KBM TENETa 32 YTOsBaHE

OTtueTHa cToiiHOCT KbM 31 nexemBpu 2016 roquHa

83

141
(56)

168
250
(70)

(111)

237

H3paBHleaHe HA OTYETHHUTE CTOMHOCTH HA TejleTa 3a yrosiBaHe:

OruyetHa cToiiHocT kKbM 31 AekemBpu 2015 roguna

[IpexBbpiieHU OT MIIAJIH TEeTa
IIpupact
3a Mecogo0uB

OruyeTHa cToiiHocT kKbM 31 AekemBpu 2016 roguHa

111
35
(65)

81

69



LAJTBEHA” AJ]

13. TEKYIIU ThPI'OBCKHU U APYI' B3BEMAHUS

Konconuoupan 2oouwen punancos omuem
Konconuoupan ooxnao 3a oetinocmma
Joxnao na nezasucumus 00umop

31 oexemspu 2016 2o0una

31 nexemepu 2016 31 nexemepu 2015

BGN’000 BGN’000

B3emaHus OT KIIMEHTH 1O TPOAAKON 2166 2806

OO0es1eHKa HA HECHONpaeMy B3eMaHHS (653) (633)

1513 2173

JJIC u nmpyru naHbIu 32 Bh3CTAHOBSIBAHE 706 450

Bsemanwus 3a cyOcuann/pruHaHCHpaHe 679 1244

IIpenocraBenu aBaHCH 823 994

CbeOHY U IPUCH/ICHU B3EMaHHS 2107 2262

Oo6e31eHKa Ha HECHOMPaeMH B3eMaHHsI (1687) (1882)

420 380

IMpenocTaBeHu 3aeMu 50 55

Hpyru B3emanus 674 827

Obe3ueHKa Ha HeCHOUpPaeMH B3EMaHHS (267) (257)

407 570

O0mo 4598 5866
Ananu3 Ha C HeHaCTBINJI IIpocpoyenn IIpocpoyenn IIpocpouenu IIpocpouenn O6uo

naje:kure nafex a0 3 Mmecena a0 6 mecena a0 1 ronuna Hax 1 roguu:

BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
[ponaxou 555 618 267 7 719 2166
3aemu 50 50
0610 605 618 267 7 719 2216

[Ipe3 roguHata € U3BBPIICHO MPEIOTOBAPSHE HA MAJCKHN CPOKOBE HAa B3EMaHUS 110 MPOJIakOU Ha CTOMHOCT

168 xun.nB. (2015 r. - 379 xui.uB).

JIBH:KeHHE B 00€3LEHKHTE

Canno kbM 1 ssHyapu
JlombJIHUTETHO HAYMCTIEHH
- B3EMaHUs OT KJIIMECHTH I10 TPOAaK0On
- ChACOHM U TIPUCHICHU B3EMAHWS
JIPYTH B3EMaHUS
Bon3cranoBenu
- B3€MaHHWA OT KJIUESHTH 10 TIPOAaKOn
- ChJICOHU U IPUCHIACHN B3EMaHUs
OTnucanun
- B3EMaHUs OT KIIMECHTH I10 TPOAaK0On
- ChIeOHU U MPUCHACHN B3EMaHUS

Canno kbMm 31 nexkeMBpH

2016 2015
BGN'000 BGN'000
2772 2902
180
324 47

7
(13) (40)
4) (39)
(281) (73)
(198) (205)
2607 2772
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Joxnao na nezasucumus 00umop

31 oexemspu 2016 2o0una

IIpenocTaBeHn aBaHCH: 31 nexemBpu 2016 31 nexemBpu 2015

BGN’000 BGN’000
3a mocTaBKa HA CTOKU U MaTe€pHaId 96 15
3a IOCTaBKH Ha yCIYT'H 367 621
IIpennnarenu cymu 3a 3acTpaxOBKHU 67 126
Jpyru npeannaTeHy cymu 293 232
0610 823 994

[Ipe3 roguHaTa ca moraceHu B3eMaHHs OT KIMEHTH MO mpoAaxou Ha croitHocT 1687 xun.ns (2015 r.- 3079

XWILJB.) U B3eMaHMs MO MPEIOCTaBeHU 3aeMu Ha croiiHocT 18 xmmar (2015 r. — 46 xwmnis.), upes

MpUXBaIllaHe Ha 3a{bJDKCHUS 110 TOCTaBKU Ha CTOMHOCT 1562 XWi.nB, 3aXbDKEHUS IO TIOMYYSHH ThPTOBCKH

3aeMH U INXBH HA CTOWHOCT 125 XWIiI.JIB ¥ 33IJKEHUS KbM IepCOHANa Ha CTOMHOCT 18 XWir.JB.

14. TEKYIIIM BBEMAHUS OT CBBP3AHU IPEAIIPUATHUSA

31 nexemBpu 2016 31 nexkemBpu 2015

BGN’000 BGN’000

B3emanust 3a ipeiocTaBEeHH 3aeMH 2 6

O06e311cHKa Ha HEChOMpPaeMHu B3eMaHUs (6)
[MpenocTaBeH 1eNO3UT HA TPEANIPUATHETO -MalKa 960
O6u10 962

[IpenocraBenu neno3uTH Ha MPEANPUATUETO - Maiika, CbC CpoK Ha moracsiBaHe 10 01.08.2017r. mpu nuxsa

1.1 %.

15. CPOYHMU JAENIO3UTHU

31 nexemBpu 2016

31 nexemBpu 2015

BGN’000 BGN’000
Cpounu eno3utu — 12 MeceyHu — B JIieBa 41 66
Cpounu jieno3utu — 6 MeceyHu — B JieBa 265 105
O0mo 306 171
16. MAPUYHU CPEJACTBA U TAPUYHU EKBUBAJIEHTHU
31 nexemepu 2016 31 nexemepu 2015
BGN’000 BGN’000
[lapuunu cpencTBa B 0€3CpOYHHU ACTIO3UTH 13417 4727
[lapuunu cpencTBa B Opoit 721 277
briokupann napudHM cpeacTsa 142 502
bankoBu neno3uTu 10 3 Mecera 203 1345
ITapyuaHN eKBUBAJICHTH 62
O0mo 14545 6851
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31 oexemspu 2016 2o0una

BHOKI/IpaHI/ITe MapuvHu CpCACTBa MMPEACTABIABAT 0OaHKOBH ACMIO3UTH 3a TapaHIIUY 110 JOTOBOPU 3a KOHLICCHUU
B pasmep Ha 112 xwijB. U Ha MexXIyHapoaHara acolpanus 3a Be3aymieH tpancrnopt /IATA/ 30
XUJLJIB.

3a LOEJIUTE Ha OTYETA 3a MAapUYHUTE IMOTOLH, HAIIMYHUTE IMMapUYHHU CPEACTBA KbM Kpasd Ha OTUCTHUA IIEPUO

ca:

31 nexemBpu 2016 31 nexemBpu 2015

BGN’000 BGN’000

[Mapuunu cpencrsa B Opoit u B 6aHKK 14545 6851

Hamanenue: canjga Ha MapuyHH CPEICTBA C OTPAHHUYCHO (204) (502)
MOJI3BaHE

0610 14341 6349

17.COBCTBEH KAIINTAJI

CtpykTypaTa Ha COOCTBEHHs KalMTal, OTHACSIL c€ 0 COOCTBEHMIUTE Ha JPYKECTBOTO - MalKa € KaKTo

cienBa:
31 nexemBpu 2016 31 nexemBpu 2015
BGN’000 BGN’000
OCHOBEH aKIIMOHEPEH KaluTal 4273 4273
N3KkyrnieHn cOOCTBEHH aKIMH (948) (5151)
[IpeonieHbuHMN pe3epBu 113 420 117 591
3aKOHOBU pe3epBU 2437 2475
Jpyru pe3epsu B T.4.: 224 856 225490
Pezepe om xedoicupane (83) (315)
Pe3zepeu om axmioepcku nevanbu u 3a2you (30) (53)
Jlonvinumenen pezepg 224 969 225 858
Peseps ot mpeBanryTupane 561 576
Hepasnpenenena nevanta 117 530 108 456
O0110 COOCTBEH KANTUTAJ 462 129 453 710

OcHOBeH aKIMOHePeH KanmuTaa

PeructpupanusaT akiimoHEpeH KaruTal Ha APY>KECTBOTO - Maiika Andena AJ[ e 4273 xui.JB., pa3lpeeieH B
4 273 126 6post TOMMEHHH aKIIMK C HOMHHAJIHA CTOMHOCT 1 (€AMH) JIeB BCAKA OT TAX.

Hpyx)ecTBOTO € myOJUYHO U aKIMUTE My ce ThpryBatr Ha brnrapcka gonmosa 6opca.

Emutupanute akiuu ca HaIrbJIHO IUIaTEHU. BCMYKK akuuu 1aBaT paBHU paBa Ha aKIHOHEPHTE.

[pe3 ssayapu 2003 r. Anbena AJ] uzkymysa 128000 6post cobcTBeHM akiuu Ha cToiHOCT 1536 xun. 8. BbB
BpB3Ka C U3BBPILEHOTO NpeoOpasyBaHe upe3 BiauBane Ha Andena Musect Xonnunr A/l (mpeoGpasysamio ce

npyxkectBo) B Anbena A/l (mpuemamo npyxkectBo) Ha 01.11.2016 r. AnbGena Al mpumobu 879131 Op.
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31 oexemspu 2016 2o0una

COOCTBEHM aKIUHM Ha CTOHHOCT 3615 XWi.JIB. — onepalusTa ¢ nmpeacTaBeHa KaTto epeKkT OT BIMBaHE KbM Haii-

paHHMs chriocTaBuM nepuon 31.12.2014 r.

IIpe3 2016 r. 3a yaoBneTBOpsiBaHEe HA aKIUOHEPUTE HA MpeoOpaszyBalioTo ce ApyxecTBo Anbena MuBect
Xonauur A/l B pe3ynrar Ha BiuBaHeTo Anbena AJl npegoctaBu 994821 6post OT cOOCTBEHHUTE aKIIKH.

B pesynrar Ha ynpaxknenu no peaa Ha wi. 126 ot 3IIIILK mpaBa oT akuuoHepu Ha mpekpaTeHoTo AybeHa
NuBect Xommunar A/l ca m3kynenn odpatao 12300 Op.axrum.

Kem 31.12.2016 r. Anbena AJl npurexaBa 24610 Op. coOCTBeHHM aKIMM Ha CTOWHOCT 948 XWIIJB.
MIPEACTABEHU B HACTOSAIINS (PMHAHCOB OTYET B MO3UITUS “‘TIPUI0OUTH COOCTBCHH aKITUN .

IIpeouenbuHM pe3epBH

[IpeonienpunusaT pesepB kbM 31.12.2016 r. e B pasmep ma 113420 xmn.as. (xpMm 31.12.2015r.- 117591
XWIJIB.) U Bb3HUKBA ciiest 2002r. KaTo pe3yaTar OT Bh3IPHEMAHETO Ha aJTePHATHBHO CYETOBOTHO TPETUPAHE
Ha MCC 16 3a nocnenaia oLeHKa Ha crpagute Ha ['pynaTa, KakTo ¥ OT OLICHKA HA MHBECTHULIMOHHU UMOTHU
[IPY TbPBOHAYAIHO MIPU3HABaHe A0 crpaBeuinBa croiHocT. Cymara e 6e3 JaHbK BbPXY JOXOAA.

3axoHOBH pe3epBH

3aKOHOBUTE pPE3CpBU, BKJI. IPEMHUEH pPe3e3epB ca Ha 00Ia CTOMHOCT B pa3sMmep Ha 2437 XWILJB. KbM
31.12.2016r. u ce GopMHpaT CHIVIACHO M3UCKBaHUATa Ha ThproBckus 3akoH (kbM 31.12.2015 1. — 2475

XHJLJIB.).

JApyru pesepsu

o Pezeps om xedorcupane
Pezeps or xemkupane, GopmmpaH B pe3yiTaT Ha MPEONEHKA JO CIpaBeIinBaTa CTOHHOCT Ha
JMUXBEHUS Cyall, HETHO OT JaHbIM — (83) XWL.JB., B T.4. (92) XWiI.JB. — pe3epB U 9 xwiB. —
orcpoyer gaHbk (kpM 31.12.2015r. — (315) xmnis., B T.4. (350) xmr.yB. — pesepB u 35 XWILJIB. —
OTCpOYEH JIaHBK).

o Pezepsu om axmioepcku newanou u 3a2you
AKyMyJupa MPEOlEHKH Ha HETHU MACHBH 10 IUIAHOBE C Je(UHUPAHU JOXOIH, NMPOU3TUYAIIN OT
AKTIOCPCKU TeYaJION U 3ary0u, MPU3HATH B JAPYT BCEOOXBATECH A0XO/.

o JlonvaHumennu pesepsu
JlonbIHUTEIIHUTE PE3EPBH ca 3allelieHH OT MedanOuTe Ha JApyKecTBata B rpymata — 224969

xmLB.(keM 31.12.2015 1. — 225858 xu.uB.).
Peseps ot npeBasyTupane

@OpMHpaH OT TNpU3HABAHC Ha KYPCOBUTC PA3JIMKU, MMPOUITHYAINIM OT BAJIYTHO MPCUIUYUCIIABAHC HaA

(hMHAHCOBH OTYETH Ha YyKaecTpaHHa aeiHocT — 561 xui.B. (kbM 31.12.2015 r. - 576 xui.iB.)
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31 oexemspu 2016 2o0una

HanynaHHTe rmeyaaOu BKIIFOYBAT HEpasnpeacicHa nevagba OT MHHAJIH OTYETHU nepuoau B pasMep Ha

110500 xnn.1B 1 ieyanba OT TeKyIus OT4eTeH neproa B pasmep Ha 7030 xuir.is.

OcHOBHA HeTHA NMeYaJ10a HA AKIHS

OcHoBHara HeTHa Tmedanba Ha akIusd ce W3YMACIIBA, KaTo Cce pa3fend Medandara win 3arydarta,

MIPUHAJIeKAIA HA TPUTEKATENINTe Ha OOMKHOBEHH aKIIMH, Ha CPETHONpETETIeHnsT Opoil Ha OOMKHOBEHHTE

aKINK B OOPBIIECHHUE.

CpenHo npeTeriieH Opoit Ha OOMKHOBCHH aKIIUU
HerHa neuan6a 3a ronuHara, OTHACSINA CE KbM
MPUTEIKATESITUTE HA COOCTBEHHSI KAITUTAJ HA IPYKECTBOTO-

Mmaiika (BGN’000)

OcHoBHA HeTHA nevyada Ha akuusa (BGN)

31 nexemBpu 2016 31 nexemBpu 2015
4248 516 4145 126

7030 5757

1,65 1,39

N3uucnenneTo Ha OCHOBHHS J0X0J] Ha akius 3a 2015 r. ce 0a3upa Ha HeTHara redyajida 3a TOAMHATA,

OTHacsAlla C€ KbM IPUTCKATCIUTE Ha COOCTBEHHMS KalHuTall Ha I[py)KeCTBOTO-MaI\/'IKa, npe€anu BJIMBAHCTO Ha

Anbena Nueect Xomaunar A/l .

18.HETEKYLIU 3AABJIKEHUSA 11O 3AEMU U ®PUHAHCOB JIM3UHT

ITony4enu GaHKOBHU 3aeMHU

TBproecku 3aemMu
JIuxseH cyan
Hpyru 3aemu

3abIDKEHMSI 10 (PUHAHCOB JTU3UHT

O061mmo

IMosryyeHu 0AaHKOBH 3aeMHU

Buo eanyma /lozoeopena

cyma na
3aema

'000

HNHBeCcTULIMOHHM 3aeMU
€Bpo 5000
€Bpo 5000
€Bpo 10000
€Bpo 10000
€Bpo 6374
€Bpo 10230

Ilaodesc Hemekywia
yacm
BGN'000
31.10.2016
31.10.2017
31.10.2017
31.10.2017
31.10.2017
31.10.2021 13652

31.12.2016
Texywia
yacm

BGN'000

978
2793
2793
2220
3414

31 nexemBpu 2016 31 nexemBpu 2015

BGN’000 BGN’000

59889 72136

3135

89

972 594

1023 1199

61884 77153

31.12.2015
Oouwo  Hemexywia Texywa Oouwio
uacm uacm

BGN'000 BGN'000 BGN'000 BGN'000
978 978
978 978 977 1955
2793 2794 2814 5608
2793 2794 2814 5608
2220 2220 2213 4433
17066 17045 1977 19022
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31 oexemspu 2016 2o0una

eBpO 10000 31.10.2022 16602 1989 18591 18546 978 19524
eBpO 5000 31.10.2016 978 978
€BpO 5000 31.10.2017 978 978 978 978 1956
eBpO 5113 31.10.2024 8551 716 9267 9006 714 9720
eBpO 3200 12.04.2021 2497 1285 3782 3276 818 4094
€BpO 3000 31.10.2016 3355 548 3903
eBpO 5113 30.10.2024 9947 9947
eBpO 1533  20.10.2016 58 58
eBPO 1380 30.10.2022 998 199 1197 1197 553 1750
eBpo 13705 31.10.2028 17589 4 17593

OBbpapagprt

nesa 260  30.8.2016 218 218
nesa 700  31.8.2016 700 700
nesa 400 31.07.2017 228 228 235 235
O6mo 59889 17597 77486 72136 18551 90687

ITonyuenume unsecmuyuonnu 3aemu B €BpO ca JOTOBOPSHU ITIPH JMXBEH IPOIECHT ONpeNeNeH Ha Oa3a
meceueH EURIBOR rutioc Hag6aska, (2015 r.: meceden EURIBOR rmuttoc HagOaBka), 32 oBbpapadT B JeBa -
NIPH JINXBEH TPOILCHT ompesieneH Ha 6a3a meceyeH SOFIBOR muttoc Hanbaska, (2015 r.: meceyen SOFIBOR
IUTIOC Ha/10aBKa /10 8.9 MyHKTa).

OGesnevenusiTa 1o 3aeMu ca onosectenu B [Ipunoxenue 3.

JIuxseH cyan

3a xemKuUpaHe Ha PUCKa € ckiIrodeH JoroBop 3a muxseH cyar ot 17.03.2010 r., ¢ mavanaa mata 31.12.2012 r.
u kpaiiaa gata 30.10.2017 r. (58 mecera), mpu ycioBHa rimaBHuna 16143 xum. eBpo U aMopTH3anys Ha
riaBHHIATA chriiacHo [punoxkenue kbM Jlorosopa.

CrpaBeqinBaTa CTOMHOCT Ha TUXBEHUS Ccyan KbM 31 JeKeMBpH € KaKTo CJe/IBa;

31 nexemBpu 2016 31 nexemBpu 2015

BGN’000 BGN’000

JluxBeH cyar — HeTeKyIIa 9acT 89
JluxBeH cyal — TeKyIa 9act 92 261
O6mo 92 350

3agbiKkeHus 0 (PUHAHCOB JIU3UHT

[To morosop 3a ¢unancos mu3uHr B ['pynaTta ca HaeTH ceUMANU3UPAHU U JIEKH aBTOMOOHIIH, MAIIUHU H
3eMeziesicka TexHuKa. HeTHaTa mpeHocHa CTOMHOCT Ha Te3u akTuBH B pazmep Ha 1450 xum.as. (2015 r. —
1974 xun.nB.) e BKJIIOYEHA B ChCTABA HA IMOTH, MALLIMHU U CHOPBHKEHUS.

Pazxoaure 3a n1uxBU 10 HUHAHCOB JM3HMHT 3a OTYETHUS nepuof ca 47 xm.as. (2015 r. — 75 xumn.nis.)
OcraBamuTe CPOKOBE M CeraliHata CTOHHOCT Ha MUHUMAITHUTE JIM3UHIOBH BHOCKHM CHIVIACHO AOTOBOPHTE

Ca KaKToO CJICABA:
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31 oexemspu 2016 2o0una

31 nexemppu 2016 31 nexemepu 2015
BGN’000 BGN’000

MMHMMATHH JU3UHTOBH BHOCKH 110 NIEPHOIN:
Jo 1 roguna 359 462
Ot 2 1o 5 roguHu 1070 1271
O6mo: 1429 1733
OuakBaHa cyMa Ha JIUXBaTa (80) (113)
Cerammna cTOHHOCT HA MUHMMAJIHHTE JIN3NHTOBH
BHOCKH 1349 1620
Ot T3X:
Texkyumn 326 421
Hertexymun 1023 1199

Apyru 3aemu

B cbcraBa Ha npyru 3aeMu ca BKJIIOYEHHU MOJYYEHH 3a€MU OT IBLICPHO APYKecTBO B bbirapus 3a
3aKylyBaHe Ha CEJICKOCTONAHCKa TEeXHHKA. 3aeMHUTE ca NPHU TOJAMINHA JMXBa 3 MeceueH euribor + 2,6
MMyHKTa Haja0aBKa , HO HE MO-Manko oT 2,7 %, ¢ magexu 10.12.2017 r. u 10.05.2020 roguna. 3aemuTte ca
obe3meueHn cbe 3anmo3u 1Mo pena Ha 303 Ha 3aKyNeHUTE CEICKOCTOMAHCKH MAIllMHU, OMIOBECTCHH B
[Ipunoxenue 3 u 3anuc Ha 3amoBeld. B apyru 3aemu € BKJIIOYEH M MOJIY4YeH WHBECTULMOHEH 3a€M OT
IblIepHO ApyxkectBo B llIBelinapus 3a pazBurue Ha TypucThuyeckata 0as3a, 3aeMbT € OE3ITUXBEH, ChC

cpok Ha moracsiBane 10 2022 r.

19.HETEKYIIHU 3AABJIKEHUS KbM MEPCOHAJIA

31 nexemBpu 2016 31 nexemBpu 2015

BGN’000 BGN’000

JBarocpodynn 3aabpKeHUS KbM MIEpCoHaNIa IPU [IEHCHOHUpaHe 220 195
3aabKeHHS IO JIBJITOCPOYHU JOXOIN 32 TAHTHEMU 41
O0wo 220 236

JBIrocpovyHnTE 3aABIDKEHUS KBbM IIEPCOHATAa BKIIOYBAT CETalllHATA CTOMHOCT HA 33bJDKCHHETO Ha
JIPY>KECTBOTO 3a U3IUIANaHe Ha 00e3IeTeHrs Ha HaeTus nepconan kpM 31. 12. 2016 romuua npu HacThIIBaHE
Ha MeHCHOHHA Bh3pacT. CrriacHo Kojekca Ha Tpyia BCeKH CIIy)KUTEN UMa IIPaBo Ha 00e3IIETeHHE B pa3Mep
Ha JIBe OpyTHH 3aIUIaTd MPH NEHCHOHUPAHE, a aKo € pabOoTHII MPH ChINUs paboTonaren mpe3 mocieanute 10
TOJUHU OT TPYAOBHA MY CTaxX, OOE3IIETEeHHWETO € B pa3Mep Ha 6 OpyTHH 3aruilaTH KbM MOMEHTa Ha
MIEHCUOHUpPaHe. 3a OmpejelisHe Ha Te3W 3aablDKeHHs |'pynara e HalpaBHlla aKTIOEpCKa OIEHKa, KaTto e

moJi3Bajia yciuyrure Ha ceptuduimpan aktioep Auren Koctos Tep3uer Jlumens Ne 03-A0/19.04.2007 r.
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3aabJsKeHne MO IVIAHOBE 32 Je(pMHUPAHH 10X0AU KbM 1
sSIHyapH

Pasxonu 3a nepuona

W3BbpIeHn miamanus mpes nepuoaa

[ocneaBaiy OleHKY Ha IJIAHOBE C JIehUHUPAHU TIOXOIU
3aabJsKeHue Mo MVIaHOBE 32 AepuHUpaHu 10X0au KbM 31
JAeKeMBpPH B T.4.

Hemexywu

mexyuu

Pa3xoau 3a nepuona:

Paszxon 3a nuxsu

Pa3xon 3a Texyuy Tpya10B cTax

KommnonenTH Ha pa3xoauTe Mo IJIaHOBe 32 Ae(PMHUPAHT
A0XO[H, IPU3HATHU B Ne4aJI0u Wiu 3aryou

IMocjenBamu ONEeHKH HA NJIAHOBE C 1e(PUHHPAHN TOXOTU:

AxTroepcku (Tieqanon)/3aryou, Bb3HUKHAIIN OT IPOMEHH B
JeMorpadcKUTe IPeANOT0KSHUS

AxTroepcku (Tieqanon)/3aryOu, Bb3HUKBAIH OT IPOMEHU BHB
(bMHAHCOBUTE MPEIIOIOKEHHS

AxTroepcku (1meqasnou )/3aryon, Bb3HUKHAIHA OT KOPEKIIHH,
JBJDKAIIH Ce Ha OIUTa

KoMnoneHnTH Ha pa3xoaure 1o miaHose 3a fepuHUpann
AOXO0JH, IPU3HATH B APYT BceoOXBATEH A0XO0/

Konconuoupan 2oouwen punancos omuem
Konconuoupan ooxnao 3a oetinocmma
Joxnao na nezasucumus 00umop

31 oexemspu 2016 2o0una

31 nexemepu 2016

31 nexemppu 2015

OcHoBHHUTE NMPEATIOJ0XKCHUS, U3IT0JI3BAHU 3a HEJIUTE HA AKTIOCPCKUTE U3YHMCJTICHUA, CA CJICAHUTE:

JIMCKOHTOB IIPOLEHT
OuakBaH pBCT Ha 3aIUIATUTE

BGN’000 BGN’000
253 175
98 69
(66) (65)
(22) 74
263 253
220 195
43 58
2016 2015
BGN’000 BGN’000
7 7
91 62
98 69
2016 2015
BGN’000 BGN’000
(84) 10
63 63
) 1
(22) 74
2016 2015
BGN’000 BGN’000
ot 2 10 3% ot 3 10 4%
ot 1 10 5% or 1 1o 5%

L] CMBPTHOCT — TIO Ta6m/1ua 3a CMBPTHOCT U CPC€AHA MPOABJLDKHUTCIHOCT Ha NPCACTOAIINA KUBOT Ha

HacesneHueto Ha bwirapus 3a mepuona 2010 — 2012 roguna Ha HCU ¢ HampaBeHW IONBIHUTEIHH

Moau(UKAIINN;
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Konconuoupan 2oouwen punancos omuem
Konconuoupan ooxnao 3a oetinocmma
Joxnao na nezasucumus 00umop
31 oexemspu 2016 2o0una

® TCMII Ha TCKY4Y€CTBO — Ha basa TEKY4YCCTBOTO Ha IEpcCOoHajla Mpe3 MOCICIHUTE YCTHPU I'OJUHHU U

OYaKBAaHOTO MPECTPYKTypUpaHe Ha Tpymara mpe3 cieIBalliTe IBe TOIUHY;

e MOMEHT Ha NEHCHOHHpaHe — MPHU JAOCTHUTaHe Ha BB3pacTTa, HEOOXoaWMa 3a MpuaoOruBaHe MPaBoO Ha

MEHCHUS 3a OCUTYPUTCJICH CTAXX WU BB3PACT HaA JIMIATa, pa60TeHlI/I Ipu yCJIOBUATA HAa TPETa KATCropud TpyA,

KaTo CC npucma, 4€ HopMaTuBHaATa ba3za e CC 3alrasu B 6’[))161[16 oe3 IMPOMCHHU, KaCcacCllu IMPaBOTO HA IICHCHA.

3HAYMMHTE AKTIOCPCKU MPCAIOJIOXKCHUA 3a ONpCAC/IHEC Ha 3aABJDKCHUCTO IO IIAHOBE 3a I[e(l)I/IHI/IpaHI/I

A0X04u cCa: NJUCKOHTOB IIPOLCHT, TEMII Ha TCKYYCCTBO, PBHCT Ha 3aIJIAaTUTEC U CMBPTHOCT. Anann3bsT Ha

YYBCTBUTCIIHOCTTA, MPEACTABCH ITO-A0JY, CC OCHOBAaBa HAa pPAa3yMHO BB3MOKHUTC NPOMCHHU B CHOTBCTHHUTEC

MMPCAIOJIOXKCHUA, HACThIIBAIIKX B Kpasd HAa OTUCTHUA ICPHUOJ, JOKATO BCUYKH OCTAHAIU IMPEAIOJIOXKCHUA CC

mnmpuema, 4€ octaBaT HEIIPOMCHCHHU.

3HAYMTEeTHH NMPeIT0I0KeHUs HN3meHeHue Edexr 3a 2016 1.
BGN’000
JIUCKOHTOB MPOIICHT +0,25% (1)
JIMCKOHTOB MPOIICHT -0,25% 1
TekyuecTBO Ha IEpCOHANA +1% 4
TekydecTBO Ha epcoHana -1% 4
Bw3Harpaxaenue +1% 4
Bb3narpaxaenune -1% (4)
Tabmuira cMBPTHOCT (BEPOATHOCTH 3a YMHUpPAHE TI0 BH3P.) + 1 roguHa
Tabmuna cMBPTHOCT (BEPOSTHOCTH 32 YMHUPaHE 110 BB3P.) - 1 ronnHa
MaTtypuTeT Ha MEHCHOHHOTO 3abJIKEHUE
31 nexemBpu 2016 31 nexemBpu 2015
BGN’000 BGN’000
Hactosux OuyakBan Hacrosx OuyakBaH
pa3mep Ha pa3mep Ha pa3mep Ha pa3mep Ha
o0e3lmieTeHusATa  o0e3lleTeHUATa  O00e3lIeTEHUATA  00e3lIeTeHUsITa
o 1 roguna 43 83 58 90
Ot 1 go 5 roguHu 124 240 122 247
Ot 5 go 10 ronuHN 86 289 61 404
Hax 10 roquaun 10 827 12 883
263 1439 253 1614

332]’1).]'[?1(61-[“51 Mo ALJTOCPOYHHM 10X0AH1 324 TAHTUEMHU

KoM 31.12.2016 r. B CTOMHOCTTA Ha ABJITOCPOUYHUTE 3ab/DKCHUS KbM MIEpPCOHAJIA HAMA BKJIIOYCHH TAHTHEMH

Ha KJIF04Y0BUs yrpasieHckn nepconan(31.12.2015 r.: 41 xu.as.).

20. HETEKYIIU ThPTOBCKU 3AIbJIKEHU S

Herexymure 3aabmkenns Ha croiHocT 38 xmrB (2015 r. — 69 XWIiLJB) npeacTaBisiBaT MpeauiaTeHn CyMH

10 TBJATOCPOYHH JIOTOBOPH.
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Konconuoupan 2oouwen punancos omuem
Konconuoupan ooxnao 3a oetinocmma
Joxnao na nezasucumus 00umop

31 oexemspu 2016 2o0una

21. TEKYIIHU 3AABJKEHUSA 11O 3BAEMA U PUHAHCOB JIM3UHI'

31 nexemBpu 2016 31 nexemBpu 2015
BGN’000 BGN’000
[Monyuyenun 6ankoBu 3aemu (/Ipunosicenue 18) 17597 18551
TBpro.cku 3aemMu 2892
JIuxgeH cyan (IIpunosicenue 18) 92 261
Hpyru 3aemu (IIpunosicenue 18) 315 101
3agpmkenus mo ¢huHancos mu3uHT(lIpunosicenue 18) 326 421
O06mo 18330 22226
22.TEKYIIU 3AABJKEHUA KbM CBbP3AHU IPEJANPUATUSA
31 nexemBpu 2016 31 nexemBpu 2015
BGN’000 BGN’000
3aIbIDKEHMS 110 TTOTYYeH! 3aeMU 1004 150
3aabIDKEHUS 10 JOCTABKH 63
ITony4enu rapanuyu 57 43
O06mo 1061 256
3agb/KeHNd 10 MOJYYeHH 3aeMu: 31 nexemBpu 2016 31 nexemspu 2015
BGN’000 BGN’000
Anbena xommuar AJ] B T.4. 1004
- 3aIbJDKCHUE 3a JTUXBU 34
dusnvecku auIa 150
O0mo 1004 150

Ilonyuenume 3aemu OT CBBP3aHU NPEANPHUITHS ca B JieBa NpH GUKCUPaH JUXBEH npoueHT ot 3% 1o 4.5 %

ChC CpoK Ha noracsieane 2017 roguHa, HeoOe3MeUeHU.

3aab/sKeHus 10 J0CTABKU: 31 nexemepu 2016

31 nexemepu 2015

BGN’000 BGN’000
Bpsict J1 Al 63
(0113110} 63

AHanu3 Ha C IIpocpouenn IIpocpouenn IIpocpouenn Tpocporienn Obwo

HEHACTBITAI Haja 1 ronuHa
najaekurTe — o 3 mecena 10 6 mecemna 1o 1 roquHa

BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
3aemu 970 34 1004
0610 970 34 1004

Hpe3 2016 TroArHa HE € U3BBPUIBAHO NPECAOTOBaApSAHC HAa MAAC)KHUTEC CPOKOBC HA 3aABJDKCHUATA.
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23.TBPTOBCKHU U JPYTU 3AABJIKEHUSA

Konconuoupan 2oouwen punancos omuem
Konconuoupan ooxnao 3a oetinocmma
Joxnao na nezasucumus 00umop

31 oexemspu 2016 2o0una

31 nexemBpu 2016 31 nexemBpu 2015
BGN’000 BGN’000
3anbKeHUs KbM JOCTaBYULIA 3592 4485
[Tony4enu aBaHcH 7843 3769
3aqbpikaHu CyMH 32 TapaHIIMOHHU PEMOHTH 768 1483
Janpunn 3aabmKeHus (0e3 KOpIopaTHBEH JaHbBK) 443 513
3anbKeHus 32 JUBUIEHTHA 2062 2508
JpyrH 3a1bIKeHUs 639 576
O0mmo 15347 13334
A”Hamu3z Ha  C HeHacTBIUJI IIpocpouenu IIpocpouenu IIpocpouenn IIpocpouyenu Oobwmo
najgexnTe najgex a0 3 Mecena a0 6 Mmecena a0 1 ronuHa Hax 1 roquna
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
HoctaBku 764 1346 846 531 105 3592
lapanmmm 599 17 2 120 30 768
O6mo 1363 1363 848 651 135 4360

[Ipe3 2016 romuHa HE € U3BBPIUIBAHO MPEIOTOBAPSAHE HA MAJACKHUTE CPOKOBE HA 33 IBIKCHHUSI 110 IOCTABKH.

I'pynata e moroBopmia ¢ OCHOBHUTE CH JIOCTABYUIIM Pa3CpPOUCHO Tutamane g0 30 JHm.

MonyyeHu aBancu

ABaHCOBO MOJY4YECHU HAEMHU
KpatkocpouHu aBaHCH OT TypOIEpaTOpH
Jlpyru KpaTKOCPOYHHU aBaHCH

Oomo

Hamunm 3aAbJIJKCHUA

Janpk nobaBeHa CTOHHOCT

JlaHbK BBpXY 10X0AUTE Ha (DU3MUYECKUTE JTUIIA
JaHbpuy BBpXy pa3xoaure

MecTHH 1aHBIY U TaKCH

Axums

JIuxBeHM 3aIbIHKEHUA 32 IPOCPOUUE

O0mo

31 nexkemBpu 2016 31 nexemBpu 2015
BGN’000 BGN’000
1836 2011
5692 1653
315 105
7843 3769
31 nexemBpu 2016 31 nexemBpu 2015
BGN’000 BGN’000
168 311
163 171
59 20
4 9
6 2
43
443 513

Jo nmarata Ha W3gaBaHe Ha HACTOAUIMS KOHCOJHIMpPaH (MHAHCOB OTYET B JApyXecTBara oT ['pymara ca

W3BBPIICHN PEBU3HUH U TIPOBEPKH KAKTO CIIEIBA!
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JApyxecTBO
Anbena AJ]

Anb6ena Typ EAJ]
Axktus CHUIT OO/
[Tpumopcko kiyd EAJ]
bsinara naryna A/l
Exoarpo AJl
Exocrpoit A/]

WnTepckait AL

Meaunuacku neHThp Meavka Anoena EAJ]
[lepmeryym mobune bI" Al

Tuxus kpT AJ]

Xoten ne Mack A/l, Anzep, LlIseinapus

Criennanusupana OOJTHHUIIA 32 PeXaOUIUTALINS
Mennka Anoena EOOJ]
Anda xorcynt 2000 EOO/]

Axtomon Puzopt EAJ]

®oxap Al — rp. Codus

Uko - buznec A/l — rp. [lnoBaus

Wnuc Al —rp. Bapna

Xemyctypuct AJl — rp. 'abpoBo

AnbGena aBrotpanc A/l - k.k. Anbena
Cokonen-boposen AJl — k.k. boposen
Hoopymxacku Texctit AJl — rp. JloOpuu
bearapus-29 A/l - rp. Codus

243ABJIKEHUSA KBM IIEPCOHAJIA U 3A COHUAJTHO OCUT'YPSIBAHE

3amiaTy ¥ Bh3HATPaXKICHUS B T.4.:
Taumuemu, Ovaoxxcumu 0o 12 m.

IIbana
JaHbYHA
peBu3uUs

31.12.2014

23.03.2007
2009 r.

30.11.2014

10 2007 r.

31.12.2004

31.12.2014

30.06.2015
31.12.2007
30.04.2012
15.10.1999
19.12.2008
31.05.2009
31.12.2005
31.12.2003
31.05.2003

TCKYH_II/I 3aABbJDKCHUS 110 IIJIAaHOBE 34 }_Ie(i)I/IHI/IpaHI/I J0X0aU

(ITpunoorcenue 19)

3abIDKEHMS 32 COLMAITHO U 3[paBHO OCUTYpsIBaHE

Hewnsnonszpanau OTITYCKH

ConuanHu ¥ 37[paBHU OCUTYPOBKH BBPXY OTITyCKHUTE

Oo1mo

Konconuoupan 2oouwen punancos omuem
Konconuoupan ooxnao 3a oetinocmma
Joxnao na nezasucumus 00umop

31 oexemspu 2016 2o0una

PeBusus no JJJC

Pesusus no 31.12.2014,
nposepka 10 31.12.2016
[posepxka no 31.12.2016
IIposepka 10 30.06.2016
nposepka 10 31.07.2016

31.05.2016
no 2015 r.

pesmsms 1o 30.6.2013;
nposepka 10 31.08.2015

31.3.2010

IIposepka g0 30.04.2014

31.01.2016
o 05.2016
31.12.2011

28.02.2017
31.10.2013
30.04.2012
15.10.1999
19.12.2008
31.03.2013

mpoBepka 10 31.03.2017

31.03.2004
30.11.2005

31 nexemepu 2016

IIposepka no
OCHT'YPUTEJIHO
3aKOHOJATeJICTBO
31.12.2014

31.12.2013

31.10.2012

1o 2010r.

30.06.2014
31.12.2007
30.04.2012
28.02.2002
19.12.2008
31.08.2010
31.12.2008
17.01.2003

31 nexemBpu 2015

BGN’000 BGN’000
768 746

95 21

43 58

267 270
231 190

38 29

1347 1293
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25.IPUXOIU

[Mpuxomu ot npogax0a Ha yCIIyTH
IIpuxomu ot mpomakda Ha CTOKU
[Ipuxoan ot mpoaak6a Ha TPOTYKITUSL
IIpuxoau oT HaeMu

Oomo

Ipuxoam ot mpoaakéa HA MPOXYKIMSA:

ITpuxonu or CMP

Enexrpoeneprus

CenckocTonaHcKa IpoayKIus
AmnapraMeHTu

beroHoBU u3AENMs, CTPOUTEIHH CMECH, Oou
Oowmo

26.IPYTH TOXOJW/3ATYEHM OT JEMHOCTTA - HETHO

EdexT oT ouieHKa Ha HMHBECTULIMOHHU UMOTH B T.4.:

- 3aryOH OT CTIpaBe]IBa CTOMHOCT

- IeYasion OT CIpaBe/IJINBa CTOHHOCT

[Tpuxoau ot npojax6a Ha UMOTH, MAIlIMHA U CHOPBXEHUS U
WHBECTHUIIMOHHU UMOTH

baancoBa CTOMHOCT Ha MPOJAIEHN UMOTH, MAallUHU U
CHOPBHKEHUS 1 HHBECTULIMOHHU UMOTH

Pasxoau no nponax6ara

Ileyan0a oT npoaax6a Ha UMOTH, MALLIUHU U CHOPbKEHHUSA
U UHBECTHUIHOHHH MMOTH

[Ipuxoau ot nponaxx6a Ha MaTepHaIIH

OTueTHa CTOMHOCT Ha MPOJIJICHUTE MAaTEePUAIN

Ileyan6a oT mpoaa:xéa HA MaTepUATH

OTrcadu 3aIbJDKEHUS
M3nuimreiy Ha MaTeEpUaHU 3aI1acu
[ony4yenu obe3meTeHus
IIpuxonu ot prHaAHCHpaHUS
IIponanen ManoTpaeH UHBEHTap

Hpyru
(0111101}

Konconuoupan 2oouwen punancos omuem
Konconuoupan ooxnao 3a oetinocmma
Joxnao na nezasucumus 00umop

31 oexemspu 2016 2o0una

2016 2015
BGN’000 BGN’000
48951 42644
42587 38275
6462 6601
7497 7316
105 497 94 836
2016 2015
BGN’000 BGN’000
1309 1633
2958 2950
1702 1476
147 107
346 435
6462 6601
2016 2015
BGN’000 BGN’000
392 329
(439) (108)
831 437
3958 62
(4175) (6)
(38)
(255) 56
117 233
(122) (134)
(5) 99
255 91
156 238
632 468
1350 1483
142
312 272
2979 3036
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Konconuoupan 2oouwen punancos omuem

Konconuoupan ooxnao 3a oetinocmma

Joxnao na nezasucumus 00umop

31 oexemspu 2016 2o0una

[Ipe3 2016 roxuua rpynata e moiay4uia Tekymo punancupane ot JJ® 3emenenue B pazmep Ha 1217 xun.iesa

(2015 . - 1319 xun.nB)
I'pymara mony4yaBa aumpekTHH Iwiamanus ot J® ,3eMenenue” MO MHOXKECTBO CXEMH H MEPKH 3a
HoJroMaraHe Ha 3eMejenckara jAeiHocT, 0asupaHn Ha rioil no [Iporpamara 3a pa3sBHTHE Ha CEJICKHTE

paitonu 2014 — 2020 r.

27.PA3X0O/1 IO BUJOBE U ®YHKIIMOHAJIHO NIPEJHA3ZHAYEHHUE

2016 2015
BGN’000 BGN’000
Pasxonu 3a marepuanu 15926 14294
Pa3xoau 3a BHHITHY YCIyTH 18236 16441
Pasxonu 3a mepconana 28816 24586
Pasxonu 3a amopTH3anmu 1 00e3IeHKa 16953 18107
Hpyru onepaTuBHU pa3xoau 4144 2253
Ce0eCcTOHHOCT Ha MPOJaJICHUTE CTOKU 15510 13300
Vi3MeHeHHe Ha 3aMMacuTe OT MPOAYKIIUS U HE3aBbPIICHO 224 (542)
MPOM3BOJICTBO
[pupacT u npumioau (285) (1412)
O6mo 99524 88298
BriroueHu B ce0ecTONHOCT HA MpoAakOuTe 2016 2015
BGN’000 BGN’000
Awmoptuzanus u obesuenka Ha UMC (ITpunoxenue 3) 15493 16296
Amoptu3zanus 1 00e31eHKa Ha HEeMaTepUaIHU aKTHBU 63 86
(ITpunoxenue 5)
Amopru3anus Ha Ouonornunu aktueH ([Ipunoxxenue 6) 17 14
Pasxoam 3a mogapmKKa U peMOHT 3568 3463
Ce0ecTOHHOCT Ha MPOAICHUTE CTOKH, HEJABMIKUMHU UMOTH 32 15510 13300
npojaxx0a u Aap.
Pasxou 3a nepconaina (IIpunoxenue 28) 23154 18208
Marepuanu 3a moabpKaHe, TOPUBO, U KOHCYMaTHBH 5647 5130
Marepuanu 32 CMP u nmpou3BoJicTBO 413 260
En.eneprus u Boga 3975 4524
ManotpaeH HHBEHTap 2107 1582
CypoBuHH, CEMEHA, TOPOBE, MpenapaT 965 1163
Jpyru maTepualiHu pa3xou 204 181
Pasxonu 3a noausmeinurend Ha CMP 662 575
Pa3xomu 3a pexinama v aHUMAaIAH 2004 1720
Pa3xonu 3a TypuCTHYECKH yCIIyTH 1741 1993
TpaHcniopTHH pasxonu 554 271
MecTHH JaHBIA U TAKCH 1950 2226
Konnecwus, ppanuaitzuar 2275 2345
CoOOIIUTETHH YCITyTH 112 139
3acTpaxoBKH 812 969
Taxcu pesepBanuu u ap. 1016 920
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Jpyru pa3xony BbHIIHYU YCIIyTH

Komananposku

Hpyru pasxoau

V3meHeHne Ha 3anacuTe OT NPOLYKIUS M HE3aBbPIIECHO

IIPOM3BOJICTBO
[pupact u npurnoau

0010

Bxi1rovyeHu B 001 U AIMUHUCTPATHUBHHU Pa3X0aH

Awmopruzarus u ooesnenka Ha UMC (Ilpunoxenue 3)

AmMopTu3zaius 1 00e31eHKa Ha HeMaTepHalTHU
axtusu (IIpunoxenne 5)
Pasxoau 3a noaapeKKa U pEMOHT

Pasxou 3a nepconana (ITpunoskenue 28)
Marepuranu 3a moaabpKaHe, TOPUBO U KOHCYMaTHBH
En.eneprus u Bona

MainoTtpaeH UHBEHTap

Bpak Ha UIMOTH, MaIlIMHU ¥ ChOPBHKCHUS

®upu Ha 3eMe/eNncKa MPOyKIHS

MecTHHM JaHBLIH U TaKCH

Konuecun

CroOUUTETH YCIYyTH

3acTpaxoBKU

Jpyry pa3xony BHHIITHYU YCIIYTH

[locpenanuecku yciyru

Komannuposku

Ornucadu B3eMaHUs

OO6e31eHKa Ha B3eMaHUs — HAYHUCASHH/Bb3CTAHOBEHU
OO6e31eHKa Ha MaTepUAITHY 3aNIacH - HAYUCIIEHU
Hpyru pazxoau

O61mo

28.PA3XO0JIA 3A TIEPCOHAJIA

3arutaty Ha epcoHaia (6e3 yrpaBIeHCKHs)
Bb3HarpaxaeHus Ha ynpaBiIeHCKUS TIEpcCoHal
ComnMainHu ¥ 3paBHU OCUT'YPOBKH BBPXY 3aIUIaTH U
Bb3HArPAXKICHUS

Conmanau npuioOMBKY 1 HaI0ABKH
Hewusnoin3eanu oTITycKu

Hauwncnenn cymu 3a OCUTYPOBKH 332 HEHU3MOI3BAHH OTITYCKH

O6C3IJ.I6TGHI/I$I HpI/I HeHCI/IOHI/IpaHe Ha‘lI/ICJ'IeHI/I/ N3IIJIAaTCHU
Oo01mmo

Konconuoupan 2oouwen punancos omuem
Konconuoupan ooxnao 3a oetinocmma
Joxnao na nezasucumus 00umop

31 oexemspu 2016 2o0una

2724 860
175 279
782 115
224 (542)
(285) (141)
85862 75936
2016 2015
BGN’000 BGN’000
714 965
666 746
337 369
5662 6378
307 351
1081 986
44 18
1953 362
72 150
108 147
103 106
42 50
47 57
977 887
402
70 239
367
314 148
111
396 292
13662 12 362
2016 2015
BGN’000 BGN’000
22509 18668
1545 1969
3843 3241
824 631
54 68
9 5
32 4
28816 24586
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Konconuoupan 2oouwen punancos omuem
Konconuoupan ooxnao 3a oetinocmma
Joxnao na nezasucumus 00umop

31 oexemspu 2016 2o0una

29.DMUHAHCOBHU ITPUXOHU
2016 2015
BGN’000 BGN’000
[onoxuTeNHN BaATyTHH KYPCOBH Pa3ITUKH 569 567
[Ipuxonu ot MMXBU MO 3aeMHU 14 24
O6mo 583 591
30.0MHAHCOBHU PA3XO/ 1N
2016 2015
BGN’000 BGN’000
OTpuuaTeHu BaJyTHA KypCOBH Pa3IMKH 78 63
Pasxoau 3a 1MXBU U TaKCH 110 3aeMHU 2560 2605
Pasxoau 3a 1uxBU 1O TU3UHTU 46 75
OTpuiaTenHu pa3iuky OT ONepanuu 2019
¢ (MHAHCOBM MHCTPYMEHTH
Hpyru pazxonn 25 43
O6mo 2709 4805
31.5J1 OT IEYAJIBATA HA ACOIIMUPAHMU JIPYKECTBA
2016 2015
BGN’000 BGN’000
Bpsict 1T AJ] (70) (161)
3npaBHo Yupexaenue Menuka Andena AJl (4)
O6mmo (70) (165)

32.PA3X0J 3A JAHBLHU - TEKYIl JAHBK W OTCPOYEHHU JAHBIM BbBPXY

IHNEYAJIBATA

OCHOBHHUTE KOMIIOHCHTH Ha pa3XO,Z[a/(I/IKOHOMI/I$ITa) 3a JaHBbLU BBPXY reuyagbara 3a TOAWHUTEC, 3aBbpIIBAlllN

Ha 31 nexeMBpH ca:

2016 2015

BGN’000 BGN’000
Janpuna meyan0a 3a TouHaTa 10 JaHBYHHA JCKIaparin 14652 8482
Texym pa3xo[ 3a JaHbIM BbPXY NevaadaTa 3a ToAuHATa 1464 849
CBbp3aHu ¢ Bb3HUKBaHE U 00paTHO MPOSIBICHUE HA BPEMEHHU Pa3IHKH 171 505
006110 pa3xon/(MKoHOMHS) 32 JaHBLUM BLPXY MevyaadaTa, OT4eTeH! 1635 1354

B OTuera 3a meyanfara WM 3arydaTa u Apyrusi BCeoOXBaTeH J10X0]
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Konconuoupan 2oouwen punancos omuem
Konconuoupan ooxnao 3a oetinocmma
Joxnao na nezasucumus 00umop
31 oexemspu 2016 2o0una

PaBHeHMe HA JaHBbYHUS pa3xoa, ornpeaejaeH CripaMo CUH€TOBOIHUA

pe3yJarar

CderoBojiHA neyanba 3a roguHaTa

Pasxoz 3a qanbK Ha 0a3a IpUIIOKUMa AaHbuHa ctaBka — 10% (2015 r.:

10%)

Edekr oT 7aHBYHO HEMPU3HATH MPUXOIU U PA3XOIH
Edexr oT HENMpr3HATH aKTHUBH MO OTCPOUYEHH JAHBIIH

EdexT oT mpeoTcThIIeH TaHBK

O0mo pa3xon/(MKOHOMHMSA) 32 JAHBIM BbPXY NevyajdaTa, 0T4YeTeHH
B OT4eTa 32 nmeyanadara UM 3arydaTa v Apyrusi BceoOXBaTeH J10X0/

OTcpoqun JAHBYHHU AKTHUBHU U MTACUBH

AKTHBH 110 OTCPOYCHU JaHBI U BpeMeHHa
pa3juka

31.12.2016
BGN’000

Cnaba KanmuTaan3aims

Xemxupane (92)
Hauucnenus 3a nepconana (743)
Janbuna 3aryba (3823)
O0e31eHKa Ha aKTUBH (2893)
duHaHCHpaHe (39)
0610 (7590)
IlacuBu no OTCPOY€HU NAHBIHU BpeMeHHa
pa3anka

31.12.2016

BGN’000

I/IMOTI/I, MalluHU U CbOPBIKCHUSA, B

T.4. 202199
Ipeoyenvunu pesepsu 115058
MHBeCTHIIMOHHY UMOTH, B T.4.: 19982
IIpeoyenvunu pezepsu 10963
O6mo 206273
OTcpoyenn 1aHBIU — HETO 198683

MaHBK

31.12.2016
BGN’000

65
324
280

681

JaHBbR

31.12.2016
BGN’000

(17894)
(11505)
(2132)
(1096 )
(20026)

(19345)

HN3meHeHnune
3a CMeTKa
Ha nevyajoun
H 3aryomn

2016
BGN’000

)
(8)
(23)
(55)

3
84

Hsmenenne 3a
CMETKa Ha
neyayion u

3aryomn

2016
BGN’000

(4)
(83)
(87)

(171)

2016 2015
BGN’000 BGN’000
8689 5700
869 570
794 127
(28) 103
(46)
1635 1354
HN3meHneHnue OTnucanun BpeMEHHAa JTaHBbK
3a CMeTKa npu pasiMKa
Ha IpYr  ocBoOOXAA
BceoOXBaTe BaHe HA
H J10X0/{ I bIIEePHH
ApyKecTBa
2016 2016 31.12.2015 31.12.2015
BGN’000 BGN’000 BGN’000 BGN’000
(5) 1
(26) (350) 35
1 (775) 72
(3331) 347
(3657) 335
(25) - (8118) 790
HN3MeHeHune 3a OTnucanu BpeMeHHa JAHbK
CMETKa Ha “p" pa3iukKa
APYT  gcBobosKaA
BCeoOXBaTeH
10X01 BaHe HA
I bIIEPHH
JApyKecTBa
2016 31.12.2015 31.12.2015
BGN’000 BGN’000 BGN’000
39 243 201348 (18172)
119721 (11972)
20487 (2049)
10936 (1094)
39 243 221835 (20221)
14 243 213717 (19431)

HpI/I MMPU3HABAHCTO HAa OTCPOUCHHUTC NAHBYHU aKTHUBU € B3CTA IMPCABUJ BEPOATHOCTTA OTACIHUTC BPECMCHHU

Ppa3jIMKu Ja uMat O6paTHO IIPpOABJICHUC B 6’5,[[6]]_16. He ca MPU3HATU AKTHUBHU IO OTCPOYCHU JAHBIU B pa3Mep

Ha 556 XuI1.JIB. OT 3ary0H 3a npeHacsiHe B pa3Mep Ha 5560 Xu1.jB.
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33. IPYT BCEOBEXBATEH JOXO/]]

EdexTn B 1pyr BceoGXBaTeH 10X0/, MOETH OT rpynarTa

Komnonenmu, koumo nama oa 6voam peknacuguuyupanu
KbM newandoama unu 3azybama:

[Tewan6u/(3arybun) ot npeoneHka Ha IMOTH, MaIllMHA U
CHOPBIKSHUS

[NocneaBary OleHKY Ha IEHCUOHHU TUIAHOBE ¢ JAepUHUpaHU
JOXOJTH

JlaHbK BBPXY A0X0/1a, CBBP3aH C KOMIIOHEHTH Ha JAPYyT
BCEOOXBATEH JOXO]T

Kopexkust Ha oTcpoUeH JaHbK

Komnonenmu, koumo mozam oa 6voam pexnacuguuyupanu
KbM neuanbama unu 3azyoama:

Peseps ot xemxupane

JlaHbK BBpPXY J10X0/1a, CBBP3aH C KOMIIOHEHTH Ha JPYT
BCEOOXBaTeH JA0XO0.

KypcoBu paznuku oT npensdyucieHne Ha 4yKIecTpaHHa
JIeHHOCT

JApyr BceoOXBaTeH 40X0/1 32 TOAMHATA, HETHO OT JAHBIU
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2016 2015
BGN’000 BGN’000
30 6490
22 (67)
(4) (626)

29
258 377
(25) (38)
(15) (41)
295 6095

EdexTu B 1pyr BceodOxBaTeH 10X0/, noeTd 0T HeKOHTPoOIMpamoTo yyacrue

Komnonenmu, koumo Hama oa 6voam peknacuguyupanu
KbM neuanboama unu 3azybama:

ITeuan6u/(3aryon) OT NpeolieHKa Ha UMOTH, MAIIMHA U
CHOPBIKEHUS

JaHbK BBPXY J0X0/a, CBEP3aH C KOMIIOHEHTH Ha JAPYT
BCe0OXBaTEH JOXO]

Komnonenmu, koumo mozam oa 6v0am pexnacugpuyupanu
KbM neuanbama unu 3azybama:

KypcoBu pa3nuku oT pen3vnciieHre Ha 9y IeCTpaHHa
JIeiHOCT

Jlpyr BceoOXBaTeH 10X0/ 32 FOAMHATA, HETHO OT JAHDbIUHU

34. PUHAHCHUPAHUA

Pazcpouen noxon mo 12 mecena
Pa3cpouen noxon cnen 12 mecena
Oo6mo

2016 2015
BGN’000 BGN’000
10 180
(18)
()

3 162

2016 2015

BGN’000 BGN’000
148 153
552 671
700 824
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I'pynara e mosryunsia (puHaAHCHPaHe 110 CJeAHUTE JOTOBOPU:

v

v JIroopu ¢ JI® 3emenenue, o cujiata Ha KOUTO LIE Ce Moj3Ba 0e3Bb3Me3qHa (PUHAHCOBA [TOMOII] BbB
BpB3Ka C U3TpaXKIaHe Ha TBJITOTPAHHN aKTHBH.

Pazcpouenust 1oXo/1 OT MpaBUTEIICTBEHATA TOMOIIT KbM 31 MeKeMBpH € KaKTO CJIe/IBa:

2016 2015

BGN’000 BGN’000
Pascpouen noxox 10 12 mecena 85 90
Pascpouen noxon cien 12 mecera 478 572
O6u10 563 662

v OII ,,Pa3BuTne Ha KOHKypeHTOCIOCOOHOCTTa” M0 J[oroBop 3a Ge3Bb3Me3Ha (prHaHcoBa oMot Ne 4
MC - 02 — 115/27.04.2012r. ¢ MUET, o npoexr ,IloBruinaBane Ha KOHKYPEHTOCIIOCOOHOCTTa Ha
Anbena A/l upe3 BHeApsBaHe HAa WH(GOPMAITMOHHA CHICTEMA 32 YIIPaBIIeHHE Ha YOBEIIKUTE pecypcu’”

Pazcpouenust 1oxo OT npaBUTENCTBEHATA MOMOIL KbM 31 IEKEMBpHU € KaKTO CJe/IBa:

2016 2015

BGN’000 BGN’000
Pascpouen noxox o 12 mecena 61 62
Pascpouen noxon cien 12 mecerna 38 97
Oo1mo 99 159

v ®unancupane 1o OII ,,Pa3BuTre Ha YOBEIIKUTE PECYPCH”, TIO JOrOBOP 3a Oe3Bb3Me3Ha (PMHAHCOBA
TIOMOII] TI0 TIPOEKT ,,be3omaceH Tpya” .

Pascpodenns 10xoj1 OT mpaBUTEICTBEHATA ITOMOII KbM 31 JeKeMBpH € KaKTO ClIe/IBa:

2016 2015

BGN’000 BGN’000
Pascpouen noxox 1o 12 mecena 1 1
Paszcpouen moxon cien 12 mecena 1 2
Oouro 2 3

Jorosop Ne 95/10.12.2015 3a npenocraBsine Ha puHaHcoBa oMoy oT DoHx YcaoBus Ha TPy KbM
MWUHHCTEPCTBO HA TPYJa U COLIMAIHATA MMOJUTHKA 32 pealu3upaH MpoekT “MyYITHUILULIPOEKT 3a

noo0psIBaHe yCIOBUATA HA TPYA B “MenuunHcku neHTsp Mennka AnbGena ” EAJ] kk Anbena”.

Pa3CpO‘leHI/I$IT JA0XO0J OT MPABUTCIICTBEHATA IIOMOIIl KbM 31 ACKCMBPHU € KaKTO CJIC[BaA:

2016 2015
BGN’000 BGN’000
Paszcpouen moxon mo 12 mecena 1 1
Paszcpouen noxon cien 12 mecena 35 2
O6110 36 3
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v' Tlo mporpama ®oux ,,YenoBust Ha Tpyn” u JloroBop 3a Ge3Bb3Me3qHa (MHAHCOBA TOMOIL OT
Ne96/2015 1. e peammsupan mpoekT «llomoOpsiBane Ha ycrmoBusita Ha Tpya B Ajbena AJly».

be3pp3mesHaTa puHAHCOBA TIOMOII € B pa3Mep Ha 37 XUJLJIB.

v'  OuHaHCHpaHe OT ATEHIMATA IO 3a€TOCTTa 10 JIOTOBOPH 3a OCHUTYPSBAHE HAa 3a€TOCT MO IMPOEKT
«HoBa BB3MOXHOCT 3a Miajexka 3aeroct» u «HoBu xopuzoHtm». bespb3MesnmHara (uHaHCOBA

momor roxydeHa B «Xemycrypuct» AJl e 11 xun.nB. u B «bsanara Jlaryra» EAJ] - 6 xwu.B.

[Mpuxoaute oT PuHAHCHpPaHE, CBBP3aHU C ABITOTPAHHN aKTUBU CE NPU3HABAT B KOHCOJHIUPAHUS OTYET 32
nevanbaTa WM 3arydaTta U Jpyrus BCEOOXBAaTEH JOXOJ MPOIOPIHOHATIHO HA aMOPTH3ALMUTE 3a TOJUHATA, a
NPUXOJUTE OT MPABUTEICTBEHH JAPSHHMS 3a TEKYIIH Pa3X0/au ce MPU3HABAT SAHOBPEMEHHO C U3BBPUICHUTE U
NPU3HATH PA3XOIH.

3a 2016r. B rpymara ca MpU3HATH TEKYIIH MPUXOAH OT GpuHaHCHpaHus B pasmep Ha 1350 xw. aB. (3a 2015r.

— 1483 xun.us.)

35.KOHLHECHUHA

I'pymara (“KonnecnoHepbsT”) HU3MBJIHABA CKJIIOYEHH JOTOBOPM 32 KOHLECHHM C IIPABUTEJICTBOTO Ha
Peny6nmuka Bearapus (“IbpkaBara”) 3a W3M0N3BaHE HA IJIa)KOBE, KAKTO M KOHIECHS 3a M3MOJI3BAHETO HA
MUHepalieH U3BOP.
JloroBOpbT 3a KOHIIECHS 3a M3MOJI3BaHETO Ha Iuiaxa B AnOoena ¢ noanucad Ha 9 mapt 2009 r. 3a nmepuoj oT
10 ronuny, 3a wiaxka baroscku — Ha 5 aBryct 1999 r. 3a mepuos ot 20 roauHu.
JloroBOpBT 3a KOHIIECHS 32 M3MOJI3BaHETO Ha MOpcKu miax ,,CbA”, o6muHa KaBapHua e moanucan ot bstara
Jlaryna EAJ] na 8 oktomBpu 2015 T., KaTo Biu3a B cuia ot 1 ssHyapu 2016 1. 3a nepuon ot 15 roauHu.
Cnopen norosopute ['pynara uma ciegHuTe MpaBa U 3aJbDKEHUSL:
[IpaBa Ha KonuecnoHepa: na nmpenocTtassi Bb3ME3IHO - CaM HIIH Ype3 HOAU3IIBIHUTEN, CICIHUTE YCIYTH:

(a) maXHU yCIYTH - IUTAXKHYA Y bPH, IE3JIOHTH, IOCTEJIKH 3a IIE3I0HTY, MACHYKHU U AP.T0A00HH;

(0) cnopTHO- pa3BieKaTeIHHU YCIyTH;

(B) yciyru 3a Obp30 XpaHeHEe — IPEAOCTaBIHETO Ha YCIYTUTE B IPEMECTBAEMH OOCKTH;

(r)3mpaBHU U pexaOUIUTALIMOHHU YCIYTH.
Crnopen nmoroBopa 3a KoHuecus [pymara nma mpaBOTO Aa CKIIOYBA JOTOBOPU C HOAM3ITBIHUTENN 32
OCUTYpsIBaHE Ha TE€3H YCIYT'H, HO HSIMa MPaBO J1a MPEXBBHPJS MpaBa U 3aAbDKEHHS MO JOroBOpa Ha TPETH
JU1a.
KoHiecnonepbT nMa CleIHATE 33 IbIDKECHUSL:

(a) ma ocurypu cBoOOAEH IOCTHII Ha BCHYKM JMLA JO IUIa)KHATa MBULA, Ja OCUTYpPH CIACUTEIH U

MCIUIMHCKHA YCJIIYTH Ha IUIaXka, BOOHH 3allaCv, YaabpH, IIE3JIOHTH U IP.
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(0) ma o;moOpsiBa MPOEKTH 3a CTPOCK HA CTPATU U JPYTH ChOPHKCHHS Ha TUIAXKa, ChIJIaCYyBalKH T'H CbC

CBHOTBETHHUTE BJAcTU. I 'pymara HsMa IpaBo J1a CTPOHM HEOTOPU3MPAHH CTPajad, KOMTO MOrat Ja HapyliaT
IUTa)KHATa UBHUIIA.
(B) Aa m3MIAIIa KOHLECHOHHATA TaKca U J1a 3aCTPaxoBa aKTHBUTE, IPEAMET Ha KOHIIECHOHHUS I0TOBOD,
KaKTO U J1a OCUTypsiBa 3aCTPaXxOBKHU B cIy4ail Ha 3J0MOIYKa U MIETH HA TPETH JIUIIA.
(r) ma ocurypsiBa 0aHKOBH rapaHIliu B pa3zMep Ha 50% OT KOHIIECHOHHATA TaKca 3a MPeIXOAHaTa TOIINHA
3a IUIAKHATa UBHUIIA Ha AJOeHa KaTO rapaHIys 3a U3IbJIHEHUETO HAa (PMHAHCOBUTE 3aAbJDKCHUS HA
koHTecnoHepa u 10% - 3a obe3nedeHne Ha BCHYKH OCTAaHAIH KJIAy3H OT TOTOBOPA.
(m) ma ocurypsiBa OankoBa rapaHuusi B pasmep Ha 20% 3a mmax baToBcku, KaTo rapaHuus 3a
U3IIBJIHEHUETO Ha (MHAHCOBUTE 3aabJUKeHUs M na BHacs 10% B cmenumanHa GankoBa cMmetka 1o 30
HOEMBpH BCsiKa roauHa. Te3u cpencTsa 1ie cioyXaT KaTro rapaHuus 3a U3MbJIHEHUE Ha 3ab/DKCHHUATA 32
OIa3BaHe HA OKOJIHATA CPEeAa U MOraT Jia ObJaT U3MOJI3BaHU OT KOHIIECHOHEPA CaMo 3a TaKUBa LeId. AKO
KOHIIECHOHEPBT HE M3IBJIHHU 3agb/DKEHHsATa cu JlppkaBaTa MOXKe Aa HM3MOJI3Ba 3aJ0XKECHUTE KaTo
o0e3IeyeHne CpeCcTBa.
JloroBopurte 3a KOHIIECHUS HE M3MCKBAT PEKOHCTPYKIIHS, MOJA0OPECHNUS I PCHOBUPAHE Ha aKTHUBHTE.
Horosopurte Morar Aa ObJar MpeKpaTeHu Npenu KpalHata Jata Mo B3aUMHO ChIJIacHe Ha JIBETE CTPaHH, C
€/THOMECEYHO MPEIU3BECTHE OT KOSTO U Ja € OT CTPAHHUTE KaTO Pe3yiTaT OT 3aMbpCsBaHE WK pa3pyllaBaHe
Ha IJIaXka, TP MPOMSHA B 3aKOHOIATEIICTBOTO.
Konnecusita 3a MuHepaHus H3BOP € nmoAnvcana Ha 22 ronu 1998 r. 3a mepuox oT 25 roauHm.
Crnopen joroBopa, I'pymara wMa mpaBOTO Ja H3MON3Ba M3BOpa 3a cHaljsBaHE Ha KypopTa C BoJa OT
MuHepaaHutre Boad Ao 2,000,000 xkyOwuyam Mmerpa roaumHo. KOHIIECHOHHHMTE TakCH c€ W3YHCIABAT IO
CJICIHUSI HAYHH:
(a) emHOKpaTHO, TIPH MOTyYaBaHE HA KOHIICCHOHHUTE MTpaBa
(6) romuiiHa BHOCKa, W3YMCJICHA Ha 0a3aTa Ha peajHO MOJI3BAHOTO KOJMYECTBO MMHEpAIHA BOJA W
[IeHaTa Ha €IUH KyOuK, HO He mo-Manko oT 80% OT mpenocTaBeHHUs! pecype U € IBbJDKMMA Ha YeTHPH
TOJUILITHA BHOCKH.
KoHuecnonepbT HsIMa MpaBOTO J1a MPEXBBPIIS MpaBaTa M 3aIbJDKEHUSTA 10 JOroBOpa Ha TPETH JiMLa U €
3aJbJDKEH J1a ClIa3Ba ChOTBETHUTE €KOJIOTUYHU HOPMH.
KonuecnonepsbT ce 3aabikaBa 1a OCUTYpU apuyeH aeno3uT Ao 30 siHyapu BCsiKa TOJMHA, KaTo rapaHuus 3a
U3IBJIHEHNE Ha (PUHAHCOBUTE CH 3aJBJDKEHHS MO JOrOBOpa, KOMTO CE€ paBHABAT Ha €JHAa YETBBPT OT
MUHaJIOTOAMIIHATA Takca. B mombinenue, 10% oT roammHaTta Takca TpsiOBa Ja ce BHECE IO CIEIHMATHA
0aHKOBa CMETKa KaTo rapaHiivs 3a M3ITBIHEHUETO Ha 33/IbJDKCHUsATA Ha ['pymnara 3a ona3BaHe Ha OKOJIHATa
cpena.

JloroBopbT 3a KOHIIECHS HE TIPEIoiara peKOHCTPYKIIHS, TOT00PESHNUS ITH PCHOBHPAHE Ha aKTHBHTE.
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JloroBopbT MOXe Jia ObJie TpEKpaTeH NpeAu KpaiHaTa jJara 10 B3aUMHO ChIJIACHE, NIPU H3BBHPEIHU

06CTOHTGHCTB3, HCHU3IITIalllaHC Ha KOHIICCUMOHHATa Takca, 00sIBSIBAHE B HECHCTOSTEIHOCT HIIH JIJUKBU AW Ha

KOHICCUOHEpA UIIU JPpYyTrU 00CTOSTEICTBA ITOCOYEHHU B 3aKOHA 3a KOHIICCHUHUTEC.

36.
HPEATIPUATHUA

OBOBHIEHA HWH®OPMALMA

3A ABIHEPHUTE

n ACOIIMUPAHU

I'pynupane Ha IbIIEPHUTE APYKECTBA CIIOpE HATMYUETO WIK He Ha HeKOHTposmpaio ydactre (HKY):

2016
opoii
JbmepHu apyxecTBa, U310 IPUTEKABAHU OT I'pymara 9
JIBbIepHH ApYKECTBA ChC CBIIECTBEHO HEKOHTPOJIHMPAILO YYACTHE 3a
I'pymara 4
JbimepHu apyxecTBa ¢ HECHUIECTBEHO HEKOHTPOJIMPAILIO YYaCTHE 3a
I'pynara 13
O0wo 26

Js1J1 B COOCTBEHOCTTA HA ChIlECTBEHUTE HEKOHTPoaupamm yyactusa (HKY):

a1 na HKY B Ileuan6a/3aryoa, HKY kbMm 31
co0cTBeHOCTTa B %  pasnpenejieHa HA AEKeMBPH B
HKY XHJLJIB.
31.12.2016 31.12.2015 2016 2015 31.12.2016 31.12.2015
Exoctpoit AL, 33% 33% 6 55 2030 1948
Boarapus
[leprieryym Mobune 47.77%  33.91% 19 32 1196 679
BI' A/l, bearapus
1T Exoctpoii, 33% 33% (3) (1) 3 3
VYkpaitHa
Tuxus keT AJl 25% 25% 3 (23) 2478 2478

2015
opoii

10

4

13
27

JIuBUaEHTH
M3IJIaTeHU Ha
HKY B xuJ1.JB.

2016

2015

O06061ena ¢punancoBa nHpopManus 3a JAPY:KeCTBATA ChC ChIIECTBEHUTE HEKOHTPOJIUPAIIH YYACTHUS
(HKY), npenn eIlMmMMHUPAaHe HA BbTPEIIHOTPYIIOBH Pa3yeTH M ONepaAuH:

HeTeKyum AKTHUBH B Telcyum AKTHUBU B

XHJLJIB. XHJLJIB.

31.12.2016 31.12.2015 31.12.2016 31.12.2015
Exoctpoit
AJT, Borapus 5299 5246 2499 2274
[Tepneryym
Mo6une bBI' 5418 5817 1623 1349
AJl, bearapus
Al1
ExocTpoii, 309 346 - -
VYkpaitna
e 5444 4936 4549 5131

Hertekymu nacuBu B Tekymu nacuBu B
XHWJLJIB. XHJLJIB.

31.12.2016 31.12.2015 31.12.2016 31.12.2015
461 423 1247 1026
2497 3276 2001 1888
33 - 3 5
- - 70 154

IIpuxoau B
XHJLJIB.
2016 2015
8421 16872
3021 3057
13 9
305 193
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O0600mena ¢gunancoBa uMHoOpMaNUs 32 MAPUYHUTE MOTOLH HA JAPY:KECTBATAa ChC ChIIECTBEHHTE
HekoHTposaupawmu yyactust (HKY), npean kopekuuu ¥ eJJMMUHUPAHe HA BbTPELIHOIPYIIOBM pPa3dyeTH

W omepanuu:

Heren napuyen Heren napuuen Heren napuuen Edexr ot
HOTOK OT MOTOK OT MOTOK OT (pMHAHCOBA  NpeH34YHCICHUS
onepaTUBHA JeifHOCT UHBECTHIHOHHA AeifHOCT B XMJI JIB. Ha Yy;KAeCTPaHHA
B XWJI JIB. JIeHHOCT B XU.JI JIB. JelHOCT B
XHJLJIB.
2016 2015 2016 2015 2016 2015 2016 2015
Exoctpoii A/], 292 (281) (16) 81 (227) 180 - -
brarapus
IMeprieryym Mobuite 674 147 (121) (97) (609) (283) - -
BI' A/l, bearapus
HIT Exoctpoi, - - - - - - - -
Ykpaiina
Tuxus kbT AJl (44) (101) D 200 - - - -

ITPOMEHU HA YYACTHUA B ABINEPHU NMPEAIIPUATHUSA BE3 3AI'YBA HA KOHTPO.I

HOKyl'lKI/I OT HCKOHTPOJJIMPpAIIHA YYacTus

2015 r.
% Ha CunpaseaiuBa
JdataHa  yBeJMueHHe CTOHHOCT Ha
Apyaectrso caejikara Ha MJIATEHO
y4acTHETO  Bb3HArpaxIeHHe
BGN’000
®amMuHrO
Typec, 31.7.2015 15,62% (423)
T'epmanus

IIpoxa:k0n HA HEKOHTPOJIUPALIH YIACTHS

2015 roa.
% Ha
JlaTa Ha
JApyxecTBO HaAMAaJIEHUETO
caeakKara
Ha yYacTHETO
[Tepneryym Mo6uie bI
A]l, bearapus 31.3.2015 18,51%

npaBeIJIuB EdexTn
C paBeiuBa IIpunoduru (be 34 Edexru 3a
CTOHHOCT Ha cMeTKa Ha
HETHHU cMeTKa Ha
NPUAOOUTH HepasmnpejaeJe
AKTHBH pe3epBH
HETHHM AKTUBH HaTa neyajda
BGN’000 BGN’000 BGN’000 BGN’000
(186) 186 (237)
CopasenanBa EdexTn 3a cmeTKa
PaBei Iponanenu ¢
CTOMHOCT HA HA
HEeTHU
MOJIY4€HO HepasnpeaejgeHaTa
AKTUBH
Bb3HaIrpaKaeHue neyanaba
BGN’000 BGN’000 BGN’000
361 368 @)
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2016 ron.
npaBeAJIuBa
% Ha ¢ paBel Iponagenn
JlaTa Ha CTOHHOCT Ha
JpyxecTBO HAMAJIEHHETO HETHHU
caejaKaTa MOJIy4€eHO
HAa y4acTHeTo AKTHUBHU
BB3HArpa:kjaeHne
BGN’000 BGN’000
ITepneryym Mobwue bI
AJl, bparapus 30.6.2016 13,86% - 15

31 oexemspu 2016 2o0una

Edexru 3a cMeTKa
HA pe3epBHU

BGN’000

(15)

O000mena (])nHchona HH(l)OpMaIIHﬂ 3a CBIICCTBCHUTE ACOUMMPHHU APYKECTBA, CJIE€A KOPECKIHMHU 3a
PA3JIUKH B CHETOBOAHATA INOJUTHKA U [IP.:

Hertexkymu
aKTHBHU B
XWJLLJIB.
31.12. 31.12.
2016 2015
3ApaBHO yUpexaeHUue 1 1
Menuka Anbena AJ]
Bpsicr I AL 1395 1474

Tekymu
AKTHBH B
XMJLJIB.
31.12. 3112
2016 2015
113 112
321 298

Herexkymu
NMACHBH B

XHWJI.JIB.
31.12.
2016 2015

22 61

37. OCBOBOXJIABAHE OT ABIIEPHH JIPY/KECTBA

IIpe3 2016 r. I'pynara e otyena 0cCBOOOKIaBaHE HA YYACTHETO CH B CIICTHUTE JBIIEPHU IPY>KECTBA:

JApyxecTBO
Exormon EOO/]

31.12.

Texkymn
NMACHBH B
XHJLJIB.
31.12. 3112
2016 2015
1 1
201 66

Hemnume axmusu na oceobodenume opysxcecmea ca npedcmasenu KaKmo cieo8a:

Wmotn, Maimuau u chopbxenus (Ilpunoscenue Ne 3)

Hpyru B3emanus
[TacuBH 110 OTCPOUYEHHU TAaHBLIU

Hernmn akTuBHM

[NonmydeHun napuyHM cpescTBa

OTnucany HETHHU aKTHBU

IMeuan6a ot 0cBOOOKIaABaHE HA ABIIIEPHHU JAPYKeCTBA

Hemmuu napuynu nomoyu om 0c8060sicoasane Ha Ovyephu Opyaicecmeaq

ITonyuenu napu4Hu cpeacTBa
Hamaneno c:
ITapuunu cpencrea

HeTHu napu4Hu noTouu oT 0cBo00KIaBaHe HA IBIIEPHO IPYKECTBO

IIpuxonu B
XMJLJIB.

2016 2015

381 860

Jlata na
npojaa:xkda
20.05.2016 T

BGN'000

9916

9
(243)
9682

11615
(9682)
1933

BGN'000
11615

11615

MMony4yenn
AUBHUIEHTH
B XWJIL.JB.

2016 2015
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38.CBbP3AHM JIMLA U CAEJIKH CbC CBbP3AHU JINLIA

Crennurte npennpusaTHs ca CBbp3aHu Tula 3a ['pymara 3a 2016 u 2015 roauna:

CBbp3aHu Juna Buna Ha cBbp3aHoCT

AnGena Xommuar AJl [Ipeanpustre Maiika

3npaBHo yupexaeHne Mennka Andena Al AcouuupaHo npeAnpusTHe

Menumnackn neHTsp Memuke bearapus OO/ Acoruupano pearnpusITHe

bpsict I AZL Acoruupano pearnpusITHe

CxiagoBa TexHuka A/l Aconmupano npeanpusatie — 10 29.05.2015 r.

OCPhIIeCTBeHH ca CIIEAHNATE CIIEIKU ChC CBbP3aHU JINIA!

IMoxkynku oT cBBp3aHu JULA 2016 2015
BGN’000 BGN’000
bpsct 1 AZL 118 92
O01o 118 92
BunoBe moKynku oT CBbp3aHHM JIMLA 2016 2015
BGN’000 BGN’000
Iloxymnika Ha cTokM, Matepuanu, JJMA 118 92
Ooro 118 92
IIpona:xkou Ha cBbP3aHHU JHIA 2016 2015
BGN’000 BGN’000
CkmagoBa Texauka A/ 12
Oo1mo 12
Bunose npongakou Ha CBbP3aHH JIMIA 2016 2015
BGN’000 BGN’000
IIpomaxx6a Ha yciayru 12
Oo1mo 12
Hony4yenu 3aemu 2016 2015
BGN’000 BGN’000
Anbena Xomguur Al 1670
dusnuecko auie 150
(0113110} 1670 150
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IMoramenus mo moJiy4eHu 3aeMu 2016 2015
BGN’000 BGN’000

Anbena Xomnmuar AJl 700

®dusruecko JIuIe 150

Oo6mo 850
IIpenocraBeHu aeno3uTH 2016 2015
BGN’000 BGN’000

Anbena Xoamuar AJl 1460

Oo6mo 1460
Bn3cTaHoBeHM Npea0CTABEHM €MO3UTH 2016 2015
BGN’000 BGN’000

Anbena Xomnmuar AJl 500

Oo6mo 500

Bob3HarpaaeHusi Ha KJIIOYOBHS YIPABJIEHCKH MEPCOHAJ

ChCTaBbT Ha KIIOYOBHS YIPABICHCKH TIepcoHal e ornoecteH B [Ipumoxenue 1.2. TIpe3 oT4eTHHS MEpHO ca
HAYMCIICHH Bb3HATPAKICHUSA Ha KIIFOYOBHUS YIIPABICHCKU MEPCOHAN Ha APYKECTBOTO Maiika M Ha JbIIECPHUTE
npykectsa B pazmep Ha 1545 xwmi. 8. (2015 r. — 1969 xwui.nB)

Pazuerute che cBBbp3aHM JHIIA ca oroBecTeHH B [Ipunoxenns 14 u 22.

39.YIIPABJIEHUE HA ®UHAHCOBUSA PUCK

[Ipu ochiiecTBIBaHE HA CBOSITA ACHHOCT, [ pynaTa e u3noxeHa Ha ClIeAHUTe HUHAHCOBH PUCKOBE:

. KpenuteH puck: Bb3MOXKHOCTTA JATBXKHUK /12 HE U3IUIATH 3aABIDKEHUETO CH — U3IIUI0 WM YaCTHYHO
— WJIM J]a HE T'O U3IUIATH CBOEBPEMEHHO, IPEIN3BUKBANKY 110 TO3M HaYMH 3ary0a 3a ['pynara;

. JlukBHIIEH pUCK: PUCKBT I'pymara na HsAMa WIK J1a HE € B ChCTOSIHME Ja Ha0aBU MAapUYHU CPENCTBA,
KOTraTo ca HeoOXOIMMM M IMOpaid TOBa Ja CPELIHE TPYAHOCTH NPU H3IIBJIHEHHWE Ha CBOUTE (HMHAHCOBU
3aJIBIDKEHUS;

. ITazapen puck: pUCKBT ompeaesieH (PMHAHCOB WHCTPYMEHT Jla MPETHPITN KOJeOaHus 10 OTHOIIECHHE
Ha CIIpaBeIJIMBaTa CTOMHOCT WM Ha OBJIEIINTE MapruyHU MOTOIM B PE3YdTaT Ha KoJeOaHWs Ha Ma3apHHUTE
nenu. BepmHocT ['pynara e u3nokeHa Ha TpH KOMITOHEHTA Ha Ma3apHHS PUCK:

- JIuxBeH pHuck;

- Banyren puck;

- Puck ot mpomMsiHa B 11eHaTa Ha COOCTBEHUS KAITUTAJ.

3a eekTHBHO ympaBiieHHEe Ha Te3W puckoBe, ChBETa HA AUPEKTOPUTE € OJ00PHI CIIeUPUYHHI CTPATETHH 32
MEHUDKMBHT Ha (DMHAHCOBHUS PUCK, KOWTO Ca B CHOTBETCTBHE C KOPHOPATUBHUTE 1. OCHOBHUTE HACOKH
Ha TE3U CTPATETHH OINpPEIesAT KPaTKOCPOYHHUTE M IBJITOCPOYHHUTE LIEIH M ACUCTBHA, KOUTO TpsiOBa 1a ce

npeanpueMmar, 3a ia € yupanBJisiBaT (l)I/IHaHCOBI/ITC PHUCKOBE, IIPCA KOUTO € U3IIPpaBCHA prnaTa.
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OCHOBHHUTE HACOKH Ha MOJIMTHKATA [0 OTHOIICHHUE Ha (PMHAHCOBUTE PUCKOBE Ca CIICTHUTE:

* MuHUMH3UPAHE HA TUXBEHUS PUCK, BAIYTHUS PUCK U IICHOBUS PUCK 32 BCUUKHU BUIOBE CIICIKU;

* MakcuManHo U3MOJI3BaHE Ha ,,6CTECTBEHOTO XEIKUpaHE”’, MPU KOETO B MaKCHMajHa Bb3MOXKHA CTEICH Ce
3ajlara Ha €CTECTBEHOTO MPUXBAIllaHE Ha MPOAAKOH, Pa3X0/IH, JHDKUMU CYMH M B3€MaHUs, IPEU3UUCIICHU B
ChOTBETHATA BajldyTa, BCIEJACTBHE HA KOETO C€ Hajlara mpujiaraHe Ha CTpaTerMM Ha XEKHUpaHE caMo 3a
cangara B mpesumieHue. Chllara CTpaTerys ce Mpuiara U 1o OTHOIIIEHUE Ha JIMXBEHUS PUCK;

» BHenpsBane Ha IepUBATUBY WIX APYTH TOJOOHN HHCTPYMEHTH €MHCTBEHO 32 [ENINTE Ha XeHKUPaHE;

* Bcuuky neifHOCTH 10 yrpaBieHne Ha (PMHAHCOBHSA PHCK C€ OCHINECTBSIBAT M KOHTPOIUPAT HA HEHTPAITHO
HUBO;

* Bcewuku nefiHocTy 1o yripaBiieHHe Ha (PHHAHCOBHSI PHUCK CE€ OCBHIIECTBABAT HA pa3yMHa M MOCIEA0BATEIIHA

OCHOBA U IIPH CIa3BaHE HA Hail-10OpHUTE Ma3apHU NPAKTHKH.

I'pynata Moke na MHBECTHpa B aKLM{ WIM APYTM NOJOOHM WHCTPYMEHTH CaMO B CIydad, ue € HaJHLe
BpEMEHHA [IOMBJIHUTEIHA JUKBUIHOCT, KaTO 32 BCHYKH MOAOOHHU CIEJIKH € HEOOXOOMMO pa3pelieHUue OT

CbBeTa Ha TUPEKTOPUTE.

HO'ILOJ'Iy Ca OIMMCaHu PA3JIMYHUTC BHUAOBEC PHUCKOBE HAa KOUTO € M3JIOKCHA prHaTa IIpyu OCHUICCTBABAHC Ha

TBPIrOBCKUTC 51 Onepanun KakKToO U Bb3NPUCTHUAT MMOAXO0 ITPU YIIPABJICHUETO HAa TE3U PUCKOBE.

Baayrten puck

prHaTa HE € M3JIOKCHA Ha CHUICCTBCH BAJIYTCH PUCK, 3alllOTO OCHOBHO HEHHUTE ornepanun U CACJIKU Ca

JICHOMHUHUPAHHU B OBJITAPCKH JIEBA W/HIIH €BPO, JOKOJIKOTO MOCISIHOTO € ¢ (PUKCHPaH KypC CIIPSIMO JieBa T10

3aKOH.
uUSD EUR bnarapcku Jpyra 006110
31 nexemBpu 2015 JieBa BaJIyTa
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
Qunancosu akmusu
Jpyry HETeKyIIN B3eMaHUA 184 184
WHBecTuiy Ha pasmosioskeHnue 3a npojaxoa 20 9 29
WNHBecTunuu Ibp>xanu 10 MaaeK 223 20 243
Texymu TbproBCKH U IpYTy B3EMaHUS 1060 2982 4042
CpouHH 1eno3uTH 171 171
[Mapu4Hu cpencTBa U eKBUBAJICHTH 3 2715 3853 280 6851
226 3775 7230 289 11520
Dunancosu nacusu
Herekymu 3aabmkenns o 3aeMu 1 GUHAHCOB
JIN3UHT 77153 77153
Texymm 3abKSHHAS TI0 3a6MH ¥ (PHUHAHCOB
JIU3UHT 21073 1153 22226
Texymm ThProBCKH U IPYTH 32 IBIDKCHUS 345 8513 263 9121
Texkymu 3abKEHNS KbM CBBP3aHU JIUIA 256 256
98571 9922 263 108756
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usbD EUR Bbovarapckn Hdpyra Oomo
31 nexemBpu 2016 JieBa BAJIyTA
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000

Dunancosu akmusu
Jpyru HETEKyIIN B3eMaHUs 350 350
WMHBecTrIMK Ha pas3IoIOKEeHHE 3a Mpoaakoa 20 9 29
WNuBecTumum qppkaHu 10 Tamex 173 12 185
Texymnu TBProBCKH U IPYTU B3EMaHUS 32 670 1947 2649
Texymiu B3eMaHHS OT CBBbP3AHHU JINA 962 962
Cpo4HH 1eno3uTH 306 306
[Mapu4Hu cpencTBa U eKBUBAJICHTH 2972 6135 4929 509 14545

3177 6805 8526 518 19026
Dunancosu nacusu
Herekymu 3a1b/oKeHUs 110 3aeMU M (QUHAHCOB
JTU3AHT 61884 61884
Tekyim 3aabKeHUs 10 3aeMU U (PUHAHCOB
JIU3UHT 18102 228 18330
Texymm THPrOBCKH U IPYTHU 33AbIDKCHHUS 409 6554 136 7099
Texyimu 3abDKCHUS KbM CBBP3aHH JIUIA 1061 1061

80395 7843 136 88374

MenoBu puck

IlenoBaTa nonuTuka € GpyHKIMA OT cleAHUTE (HAKTOPH — CTPYKTypa Ha pasxoauTe, LIeHH Ha KOHKYPEHTH U
MOKyIHaTeJIHa Bb3MOKHOCT Ha MOTPEOUTENINTE, PEryJaTOpPHU PeXUMHU. I'pynara npuiara reBkaBa (pupMeHa
CTpaTerus ¢ el MOATbpXKAaHEe Ha ONTHMAJIHO HUBO Ha pa3xoAWTe, pa3lIMpsBaHE HAa HOMEHKJIATypaTra Ha

MPOAYKTHUTE U YCIIYTUTC U NIOAABPIKAHE HAa TMa3apHU U KOHKYPCHTHHU IECHOBU paBHHUIIIA.

Kpenuren puck
KpeautHusaT puck € OCHOBHO PUCKBT, IPH KOWTO KIMEHTUTE U APYTUTE KOHTpareHTH Ha ['pymara HsaMma jaa
OBJaT B CHCTOSIHUE JIa M3ILIATAT M3IUI0O U B OOMYAHO MPEABUICHUTE CPOKOBE ABDKUMHTE OT TAX CYMH IO

3a€MU, TbPTOBCKH U APYTH B3CMaHU.

OcHoBHHTE (PHHAHCOBU aKTUBM Ha ['pyrnaTa, HOCHTENN HAa KPETUTEH PUCK ca MapHYHH CPEJICTBA B OAHKOBH
CMETKH (TeKyIIM JETO3WTH), B3€MaHHUs [0 MPEJOCTABEHH 3a€MH, B3€MaHHWA OT KIWEHTH W JpYyTH

KpaTKOCPOYHU B3CMaHUA.

3a OrpaHn4aBaHC Ha KPCAWUTHUSA PUCK IO TCKYIIHM W CPOYHU JACIIO3UTU B 6aHKI/I, prnaTa € BB3Ipucia
MOJIMTUKA Ja pPasupeaciizi 1 MHBCCTHPA CBO60,I[HI/ITC CH MNapuvHu CpeACTBa B pPA3JIMYHU (I)I/IHaHCOBI/I
HUHCTUTYIIUU B B’LJ’IFapI/IH, C BHCOKa pemnyTanusa U 10Ka3aH CTaOUIUTET.

prnaTa HE MPEAOCTaBd KpCAUTHU MCPUOAN HA KIMCHTUTC CH. TI'onsma yact ot TYPUCTUYCCKUTC YCIYTHU U
HAaCeMHUTC CC IpCAruIaiar. prnaTa npeaocCTaBd 3a€MHU OCHOBHO Ha CBBpP3aHU JIMIA, KATO CC HU3HUCKBAT U
CHOTBETHHUTE OOE3MEUCHUsS — 3alKCH Ha 3aIll0BCa W/WIUA WIIOTEKH Ha HCIBM)KMMH HMOTH B 3aBHCHUMOCT OT

B3aNMMOOTHOIICHUATA Ha prr[aTa C Jmuara. B prnaTa HAMa 3HAYUTC/IHA KOHLICHTpAIUA Ha KPSAUTCH PHUCK.
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PBKOBOACTBOTO HE OuUaKkBa 3ary0u, B CICJCTBHE HAa HEU3ITBJHCHUE HA 3a]IBJDKCHUSATA HA CBOUTE KOHTPAreHTH.

prnaTa HMa u3rpajicHa IOJIMTHUKA, KOATO OrpaHrMYaBa pa3MEpa Ha KpCAUTHATa CKCIO3UIUA KbM OTACIHA
q)HHaHCOBa HWHCTUTYLUA. MakcuMmanHaTa eKCIO3MIUS Ha KpE€OAUTECH pPUCK € OamaHcoBaTa CTOHHOCT Ha

(bI/IHaHCOBI/ITe aKTHBMU.

B3emanmsTa OT KIMEHTH ca TPEACTaBEHM B OTYETa 32 (DMHAHCOBOTO CHCTOSHHE B HETEH pasMep Clel
MpUCHaJlaHe Ha HAYMCIICHUTE 00E3IIEHKH 110 ChMHHUTEIHU ¥ TPYJAHOCHOMpaeMH B3eMaHus. TaknBa 00e3IeHKH
ca HampaBeHU KBAETO M KOraTo ca OwirM Hamume ChOWTHS MACHTUHUIMpAH 3aryOn oT HechOMmpaeMocCT

CBhIVIaCHO IMPEANIICH OITUT.

JIMKBUJEH PUCK

JIuKBUTHUAT pUCK ce M3pa3sBa B HeraTUBHATA CHTyanus |'pymnara na He Oblle B ChCTOSHHE JIa TTOCPEIIHE
0e3yCIOBHO BCUYKH CBOM 3aIBJKCHHSI CHIUIACHO TEXHUS MaAekK. TS MpoBex/1a KOHCEPBATHBHA TIOJIUTHKA TI0
yIpaBleHHe Ha JTUKBHIHOCTTa 4pe3 KOSTO TOCTOSTHHO MOAIbpKa ONTHMAJICH JIMKBUACH 3amac MapuyHH
cpencTsa mobpa criocoOHOCT Ha (pMHAHCHpaHe Ha CTOMAHCKAaTa CH JIEHHOCT. ['pynara reHepupa u pasmosara ¢
JIOCTaThYHO COOCTBEHHM OOOPOTHHU CPEICTBA. TEKyIO0 MaTypUTEThT M CBOCBPEMEHHOTO OCBIIECCTBSIBAHE Ha
IUIalaHuAgTa Cce CleAn OT (PMHAHCOBHUS OTIEN KAaTO Ce MOIbpKa €KEJIHCBHA MH(OpPMAIMS 33 HATUYHHUTE
MapuyHU CPEJICTBA M MPEACTOSAIIMTE IUIAIAHUA. 3a CBOOOJHHUTE CpPEACTBA CE OOMMCIS KPAaTKOCPOUYHO

WHBECTUPAHE MPH Hai-100pH JIMXBEHN paBHUIIA.

MarypuTeTeH aHaJIn3

[o-mony ca mpencraBeHn (UHAHCOBHUTE aKTHBH M NMAcwBH Ha ['pynara KbM Kpas Ha OTYETHHS TEPHO],
IpyNHpaHd 1O oOcTaTbyeH MaTypureT. CTOWHOCTHTE OIIOBECTEHH B TO3M aHAIW3 IIPeICTaBiIsABaT
HCAWCKOHTHUPAHU MMapUYHU IMMOTOLHU IO JOTOBOPUTE U Haﬁ—paHHaTa JlaTa Ha KOATO B3€MAaHCTO PECICKTUBHO

3aABJDKCHUECTO € U3UCKYCMO. CyMI/ITe ChbAbPKAT I'NIABHHUIUW U JINXBU.

Ho1 Ot 1 oo Or3 Ot 2 pn010 Oo6mo
Mecell 3 Mecena TOTUHHA
Mecena 1o 1
roauHa
31.nek.16
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
DuHarCco8U akmusu
Jpyru HeTeKyIy B3eMaHus 350 350
Texymu B3eMaHus OT CBbP3aHH JIMTA 968 968
Tekylu ThProBCKU U IPYTH B3eMaHUs 2207 12 430 2649
WHBecTuIu Ha pa3roiokeHre 3a mpoaaxoa 29 29
MuBecTuyu Ibpkanu 10 Magex 58 5 122 185
CpouHH IEMO3UTH 2 306 308
[Tapuunu cpeacTBa U €KBUBAJIEHTH 14170 202 173 14545
16435 216 1882 501 19034
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Herexymu 3aabmkeHns 10 3aeMU U QUHAHCOB JIM3HHT 79748 79748
Hetexymu ThproBecku 3aabKEeHHAS 38
Tekymm 3aabKeHIS TI0 3aeMH U (pUHAHCOB
JIU3UHT 574 614 21523 22711
TexyIu THProBCKH U IPYTH 3aAbIDKCHUS 2205 3423 1172 261 7061
TexyIu 3a1bKSHAS KbM CBbP3aHU JTHIA 34 1007 57 1098
2813 4037 23702 80104 110656
o1 Or 1 no Or3 Ot 21010 Oo6u10
Mecenr 3 mecena Mecena TOAUHHA
mo 1
roauHa ,

31.1ex.16 BGN’000 BGN’000 BGN’000 BGN’000  BGN'000
Dunancosu akmusu
Jpyru HeTeKyIIy B3eMaHus 185 185
Texymy THPTOBCKY U IPYTH B3eMaHUS 3379 498 123 42 4042
MHBecTHIIMY Ha Pa3MOJIOKEHHUE 3 MPOAAKOa 29 29
WHBeCcTUIMN TbpKaHHU JI0 TTAZIEK 56 8 180 244
CpoYHH IeTIO3UTH 40 132 172
[lapuuHu cpencTBa M €eKBUBAICHTH 5611 1196 44 6851

8990 1790 307 436 11523
Qunancosu nacusu
Herexymu 3aapmkeHns 110 3aeMU M HHAHCOB JTU3WHT 85274 85274
Hertekymu ThproBCKH 3aIbIIKCHUS 69 69
Tekymwm 3a1bKeHHS 10 3aeMH U (pUHAHCOB
JIM3UHT 755 536 23722 25013
TexyIu THProBCKH U JIPYTH 33 IbIDKCHUS 4478 2431 1138 505 9052
Tekymu 3aAbKeHUS KbM CBBP3aHU JIUIa 150 106 256

5883 2967 24966 85848 119664

Puck na ﬂHXBeHO-OﬁBLpZ}aHI/ITe MAPHYHHUTE MOTOLH

JInxBeHUAT PHUCK 3a prnaTa BB3HHKBA OT MOJYUYCHUTC ABJITOCPOYHU 3aCMHU. 3aemure ¢ IIaBaliy JTUXBCHHU

MMPOLCHTU H3Jjarat prnaTa Ha JIMXBCH PUCK, CBBP3aH C HU3MCHCHUC Ha 6’LZ[CI]_[I/IT€ MapuIHUTC IIOTOLIHU.

3aemure ¢ (1)I/IKCI/IpaHI/I JIMXBCHU TIPOUCHTHU H3Jiarat prnaTa Ha JIMXBCH PHUCK, CBbpP3aH C KoJieOaHus Inpu

6’]:,[[6]1{0 OmnpeAcsIAHC Ha CIpaBCIJIMBU CTOMHOCTH. 3a Aa XCIKHpa TE3U PUCKOBE,

ACPUBATUBHU U JPYTU XCIKUPAIIU UHCTPYMCHTH - XCPKUPAHC HA MTapUYCH MTOTOK.

I'pynata usmonsBa

IlonmuTukara Ha prnaTa € da CKJII04YBa JOTrOBOPHU 3a 3aCM IPH JIMXBCH MNPOICHT, (I)I/IKCI/IpaH KbM IIa3apHUs,

Hanpumep EURIBOR, u ekcio3unuure ce ciaeasT peryysipHo.

Hanmunoctute mo 6€3Cp0‘lHI/I JCIIO3UTHU B 0aHKOBHU CMETKH C€ OJUXBSBAT Ha 0a3a Ha 0(1)I/II_II/IaJ'IHO 00sIBEHUTE

(bHKCI/IpaHI/I JUXBEHU HUBA OT CHOTBETHATA OaHKA U NpUXOAUTC OT TAX Ca HECBUICCTBCHU IIO PasMep.
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JIuxBeHW HWBA IO TO3W THIl JCMO3UTH HE Ca JUPEKTHO OOBBP3aHH C Ta3apHU JUXBEHW HHICKCH HO

CBIEBPEMEHHO MOTAaT Ja OBJaT €IHOCTPAHHO MPOMCHEHH OT OaHKaTa-KOHTPAreHT B CJCICTBUC Ha
MpoOMEHUTe Ha maszapa. [lopaau ToBa Te3W NEMO3WTU ca TPETHPAHHM KaTO (PMHAHCOBH aKTHBH C MIPOMCHIIUB
JIUXBEH TPOIICHT.

PwvroBozacTBOTO Ha ['pymara Tekymo HaOmOaBa U aHATU3MpPA HEroBaTa CKCIIO3UIUS CIIPSMO MPOMEHHTE B
JMUXBEHUTE paBHUINA. [lopajM HAIMYMETO HA W3BECTHA KOHICHTPAIUS HA JIMXBEH PHCK CE CHUMYJIHPAT
pa3InYHU CIieHapHUM Ha peQUHAHCHpAaHE, TOJHOBSIBAHE HA CHIICCTBYBAIW MO3WINHU, AlTCPHATHBHO
(mHaHcHpane u xemxupane. Ha 6a3a te3u crieHapuu ce m3MepBa U edekra BrpXy (HDMHAHCOBHS pe3ynTar u
COOCTBEHUSI KaIUTAall MPH MPOMSIHA HA JIMXBEHUS TPOLICHT.

Tabmumure mo-go01y 00001IaBaT eKCIo3uIMsITa Ha ['pynara KbM JTUXBEHUS PUCK:

31 nekemBpu 2015 JIuxBeHHn HeauxsBeHu 0610
DuKCHPaH IIpomeniuB
JuxseH Yo JuxseH %
BGN '000 BGN '000 BGN '000 BGN '000
DUHAHCOBH aKTUBU 646 15735 2645 19026
DOUHAHCOBHU ACHUBH 28 79712 8634 88374
618 (63977) (5989) (69348)
31 nexemBpu 2016 JIuxBeHun Hennxsenu Oomo
DukcupaH IIpomenanB
auxsBeH % JuxBeH Y%
BGN '000 BGN '000 BGN '000 BGN '000
DOUHAHCOBH aKTUBU 1908 4734 4878 11520
dUHAHCOBY MACHUBU 5564 94914 8278 108756
(3656) (90180) (3400) (97236)

TabnuuaTa mo-10i1y MmokasBa 4yBCTBUTENIHOCTTA Ha I'pymnarta npu yBenuueHue ¢ 0,5% B IMXBEHUS MPOLEHT
Ha 0a3a CTpyKTypaTa Ha aKTUBUTE M MAcCHBHUTE KbM 31 JEKEMBpPH U IPHU NPEAIOJIOKEHHUE e C€ UTHOpHpa
BIIMSIHUETO HA OCTAHAJIMUTE MMPOMEHIIMBH BeTMUMHU. EQEKThT € H3MepeH | MpeNICTaBeH KaTo BIUSHUE BbPXY

(uHaHCOBUSA pe3yaTar IIpear odJlaraHe ¢ JaHbLU.

IIpomennB IIpn Edexr or
JauxseH % YBeJIH4YEHHE C YBeJITHYEHNETO

31 nexemBpu 2015 0,5%
BGN’000 BGN’000 BGN’000
DHUHAHCOBU aKTUBU 15735 15814 79
duHaHCOBY NAaCHUBH 79712 80111 399

YBenuueHue/HaMajleHUe HA Te4a0u u 3aryou

npeau JaHbIu (320)
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ITpomennB IIpn Edexr ot
JuxseH % yBeJInYeHHe ¢ yBeJIHYeHHeTo

31 nexemppu 2016 0,5%
BGN’000 BGN’000 BGN’000
OHUHAHCOBU aKTUBH 4734 4758 24
dHUHAHCOBY NMACHBH 94914 95389 475

YBeanueHue/HaMaJieHHe HA Ne4aI0u U 3aryou

npeau JaHbIu (451)

YnpaBjieHue HA KATMTAJOBHUS PHCK

C ympaBieHHEeTO Ha KamuTana ['pymara 1enu Ja ch3JaBa U MOAMBPKA BB3MOXKHOCTU Ja MPOIBIDKUA 1A
(YyHKIIMOHUpA KaTo JCHCTBAllO0 NPEANPUATHE M Ja OCHIypsiBAa ChOTBETHATa BB3BPHIIACMOCT Ha
WHBECTUPAHUTE CPEACTBA Ha COOCTBEHHMKA M CTONAHCKH IOJ3M HA JPYTUTE 3aWHTEPECOBaHM JIMIA U
YYaCTHUIIA B HETOBUS OU3HEC.

I'pynata ympapnsiBa KamuTajgoBaTa CH CTPYKTypa W TPaBH KOPEKIIMH B HES C OIrJIed HAa TMPOMEHUTE B
WKOHOMHUYECKUTE YCJIOBHS. 3a MOIIbpKAHE UM KOPUTHpAHE Ha KamuTajgoBaTa CTpyKTypa I'pymara Moxe na
KOpUTHpA TUIAAHETO Ha JTUBUICHTH HA aKIMOHEPUTE, BH3BPHIINAEMOCTTa BhPXY KaluTalla Ha aKIMOHEPHUTE
WJIM EMHUCHATA Ha HOBH aKI[UH.

[Ipe3 ronunute, npuxirousamu Ha 31 gexemBpu 2016 1. u 31 nexemBpu 2015 r. HIMa MPOMEHU B IIENHTE,
MTOJIMTUKATA WITH TPOLIECUTE 32 YIIPaBJICHNUE Ha KaluTaia.

I'pymara xoHTpONMpa KanuTanga Ha 0a3a Ha KOS(UIIUEHT Ha 33 UTHXKHSUIOCT. T03M KOSPIMEeHT ce N3YUCIIsIBa
KaTo HETHHS IBIT CE pasfelld Ha oOmmusa Kanwurtan. HeTHUS AbAr ce M34HCisiBa Karo OT OOIHTe 3aeMu
(BKITFOYBAIY ,,TEKYIIA ¥ HETEKYIIH 3aeMH’, KAaKTO Ca IMOKa3aHW B KOHCOJUAWPAHUS OTYET 32 (PMHAHCOBOTO
CBhCTOSTHUE) C€ MPHCIAIHAT I[MapUTe W TMapUYHUTEe eKBUBaJeHTH. OOIMUAT KalmuTall ce W3YUCIABA KaTo
,»COOCTBEHHSI KalUTa’, KAKTO € T0Ka3aH B KOHCONMIMPAHUS OTYET 3a (PMHAHCOBOTO CHCTOSHUE, CE ChOepe ¢
HETHHS BT,

Husara na 3aJJIBbXKHAITOCT KbM 31 JACKEMBpPHU Ca KAKTO CJIC/ABA:

2016 2015

BGN’000 BGN’000

OO01110 3a€MHU U JTU3UHT 81218 99539
Hamanenu c:napuyHu cpecTBa M NAPUYHH EKBUBAJIEHTH (14545) (6851)
Heren apar 66673 92678
OO0110 cOOCTBEH KanmuTAaJa 462129 453710
O01mo kanuTaa 528802 546388
ChOTHOILIEHHE HA 321 IBKHAJIOCT 12.61% 16.96%
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40.YCJIOBHU 3AABJIKEHUA U AHTA’)KUMEHTH

O0e3nevyeHus1 M rapaHIuu

O0e3reveHusl 1Mo MOJYYCHHU 3aeMU ca oroBecTeHH B [Ipunokenus 3 u 18.

O0e3neueHus 1Mo IpeA0CTaBeHH 3aeMu ca onoBecteHu B [Ipumoskenue 10.

KaTto oOesmedyenne Ha OaHKOB 3aeM € IPEIOCTABEH M 3aJOI Ha IUIOTO THPrOBCKO MPEINPHATHE Ha
IBIIEpHOTO npyxkectBo [lepmeryym mobuie bBI' AJl kaTo CBBKYITHOCT OT IpaBa, 3aAbDKEHUS U (PaKTHIECKH
OTHOILICHUSI U 3aJIOT HAa BCHYKU aKIMU OT KaluTaja Ha APYXecTBoTo. CTOMHOCTTAa HA HETHUTE aKTHBU Ha
IBIICPHOTO ApyxkecTBO KbM 31.12.2016 ron. e 2543 xui.js.

[MpenocraBeHn OaHKOBU TrapaHiM 3a o0Oe3leYaBaHEe M3MBJIHCHUE HAa AHTAKHMEHTH [0 JIOTOBOPH C
MHUHHUCTEPCTBOTO Ha TypU3Ma 3a KOHIIECHS Ha MOPCKH TUIKOBE:

Cne cpok 10 31.01.2017 r. — 1 188 xum.is.

Cnc cpok 10 31.01.2017 1. - 236 xwLiB

Cne cpok 10 31.01.2018 r. — 1 190 xum.us..

Cne cpok 10 31.01.2018 r. - 236 xwn.aB

Cne cpok 10 31.12.2017 1. - 10 xun.iB

3a oOe3neyeHue 1Mo OAHKOBHUTE TapaHIMK Ca CKIIOYSHH JOTOBOPH 32 3aJI0T Ha B3EMaHHMs IO pela Ha 3aKOHA
3a ocobenuTe 3a103u Mexxay ['pynara u bankara nox ¢popmara Ha ObAEIIN B3EMaHHUS 110 CKITIOYEHU JJOTOBOPH
Ha ['pynara.

N3nanena e OaHkoBa TapaHIUS KbM ATEHIMS MUTHUIM Ha CTOMHOCT 54 XWILJIB. CBC CPOK JO
30.12.2017 r.

Kem 31.12.2016 1. e mpenocraBeHa rapaHuus mnoja ¢opmara Ha HapuyeH JEno3uT B OaHKa Ha
MexnyHaponHara aconuanus 3a Be3ayiieH TpaHcrnopT /IATA/. CroitHoctTa Ha rapannusaTta € 30

XWII. JIB.

HpeHOCTaBeH 3alliC Ha 3aI10BC/ 3a oOe3IeuaBaHe Ha B3eMaHe Ha JIOCTaBYMK Ha CTOMHOCT 26 Xui1.nB.

Cbaednn cnopose

I'pynara e OTBETHHK 1O Pa3lU4YHU ChIcOHU aena. [lo MHEHHE Ha PHKOBOJICTBOTO, CIIEN MOJyYaBAHETO HA
KOMIIETEHTHA TpaBHa KOHCYJITAIWs, HE CE OYaKBa Te Jia JIOBEJAT JI0 ChIIECTBEHH pa3xonu 3a ['pymara mpu
YPEKIAaHEeTO UM, KaKTO U XOZa Ha JiesaTa 1a uMa HeOnarotnpusiteH edekr 3a ['pynara.

I'pynara e 3aBena MHOXECTBO ChJICOHH JieNla CPEly CBOW JUIHKHUIIM 1O THPTOBCKH CIEIKA BHB BPB3Ka C

HEeCHLOpaHM B3eMaHUs U JP.

HJIaHI/IpaHI/I HHBECTUIIHHA

[Inanupanute nHBecTHLNH 3a ce30H 2017 1. ca B pasmep Ha 60 644 xun.iB.
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KsMm JaTtaTa Ha CbCTAaBAHC HAa KOHCOJIMAUPAHUA (bI/IHaHCOB OTYCT Ca CKIIIOYCHU NOTOBOPHU 3a HpI/II[06I/IBaHe Ha

HWMOTH, MAIlIMHHA ¥ ChOPBKEHUSI Ha CTOMHOCT 52 298 xu.jB.

JluMuTH 1O HEYCBOCHH KPEAUTHU

KoM 31 nexkemBpu Ha ['pymara ca oTmycHaTH ClieTHUTE 3a€MH, KOUTO HE Ca M3MOI3BaHU:

31 nexemBpu 2016 31 nexemBpu 2015
BGN '000 BGN '000
ChC CPOK Ha JeHicTBUE 10 1 rofrHa B T.4.:
- C TITABAI JIMXBEH MPOIEHT 254
ChC CPOK Ha JeiicTBHe Hax | TOaMHA B T.4.: 09177
- C MJIaBall JMXBEH MPOLEHT
O0mo 9177 254

41. MPEN3YNCJIIEHUE HA CPABHUTEJHU JAHHU B PE3YJITAT HA BJIUBAHE

B xonconmuaupanus punancos otuer 3a 2016 r. I'pynarta npeacrass uapopmanus Ha 6aza oOeJUHSIBaHE HA
KOHCOJIMAMPaHUsl (PUHAHCOB OTYET Ha BIATOTO ApyxkecTBo AndeHa Musect Xonauuar Al 1 KOHCONIUAUPAHUS

¢unancoB otyer Ha ['pyna AnbeHa, peiy BIMBaHE KaKTO ClE/IBA:

B xoHCcomuaupanus guraHcoB oTdeT Ha ['pynara 3a 2016 T. € U3BBPIIEHO MPEU3UUCIICHNE Ha CPAaBHUTEITHUTE
JaHHu 3a 2015 r. u Haii-paHHus cbnoctaBuM nepuon — 31.12.2014 r. eqUHCTBEHO M caMO 3a LEIUTE Ha
chroctaBuMOCT. Te3u Mpen3unciIeHns ca HalpaBeHH 3a OOCAMHSBaHE HA JaHHHUTE B: 1) kowcomuoupanus
omuem 3a ¢unancosomo cvcmosmue kom 31.12.2015 2;. 2) koncorudupanus omuyem 3a ne4arbama uiu
3aeybama u Opyeuss  eceobxsamen 00X00 3a 2o0unama, sasvpueawa Ha 31 dexemspu 2015 2.; 3)
KOHCOMUOUPAHUs OmyYem 3a NapuyHume nomoyu 3a 200urama, 3aevpueawa Ha 31 oexemepu 2015 2. u 4)

KOHCOMUOUPAaHUsi omyem 3a PUHaHco8omo cvemosiHue kom 31.12.2014 2.

EdexTuTe OT BAMBAHETO B CHOTBETHUTE OTUYETH Ca MPEACTABEHU KAKTO CJICIBA:
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Dxonconuoupan omuem 3a ¢punancosomo cvcmosnnue 3a 200unamd, 3agopueawa Ha 31 oexemspu 2015 2.:

KOHCOJIMJIUPAH OTYET 3A
OUHAHCOBOTO CBCTOSHHUE

AKTHUBU

Hertexyumu akTuBu

MMoTH, MamHu ¥ CHOPBKEHUS
MHBECTHIIMOHHN HIMOTH

Hemarepuanuu aktusu

buonornynn aktHBH

MHBecTnMyM B aCOUMHUPAHU IPEIIPHSTHS
MHBecTnny Ha pa3nosoKeHue 3a mpogaxoa
MuBecTunny abpKaHU 10 MAISK

Herexymu B3eMaHUs OT CBBP3aHH HPEATIPUATHS
Jpyra ApArocpovHu B3eMaHHs

AKTHUBH 110 OTCPOYCHH JaHBLHU

OO0110 HETeKY LU AKTUBHU

Texkylu akTUBH

Marepuansu 3anacu

buonornynn aktHBH

Tekymu THProBCKHU U IPYTH B3EMaHHUs
Texymu B3eMaHUsI OT CBBP3aHH NPEIIPUATHS
MHBecTuNM ABpXKAHU 10 TTANIEK

Herexymu akTuBH ObpkaHH 3a Ipoaaxoda
KopropatuBen nanbpk 3a Bb3CTaHOBSBaHE
CpouHU JIeTIO3UTH

IMTapy 1 napuYHU EKBUBAICHTH

OO0 TeKyIIH AKTUBH

OBIIO AKTHUBH

COBCTBEH KAIIUTAUIL,
HEKOHTPOJIMPAILIO YYACTHUE U TIACUBU
Kanuraj, oTHacs1 ce 10 NpUTeXKATEJIUTE HA
co0CTBEH KaNMTAJI HAa NPeANPUATHETO Malika
OCHOBEH aKIMOHEPEH KanuTajl

W3kynenn coOCTBEHN aKIUU

Pesepsu

Hepasnpenenena nmevanta

OO0 KanKUTAJI, OTHACHL Ce 10 IPUTERATETUTE
Ha COO0CTBEH KanuTAJ HA NMpeanpusATHEeTO Maiika
HexonTpoaupauio yuactue

O0110 cO6CTBEH KAMMUTA

IMACHUBH

HeTexkymm nacusu

Herekyu 3axbKeHus 10 3aeMH U (HHAHCOB
JIM3UHT

Herekymmu 3aAbKeHUS] KbM CBBP3aHU NPEIIPUATUSL
[TacuBu 10 OTCPOUEHU AAHBLU

DuHaHCHUPaHUs

Herexymu 3anb/okeHns KbM EepcoHaa

Herexymu Thproscku 3abKeHUS

Auoena AJ] AnbeHa Kopexuuu Oo6enuHeH
31.12.2015 HuBect NpH BJIUBaHe oT4er 3a
XoaauHr AJ{ ¢unaHCOBOTO
31.12.2015 ChCTOSTHHE
31.12.2015
BGN’000 BGN’000 BGN’000 BGN’000
501 656 16 432 1651 519 739
7197 27 269 (2 476) 31990
18 523 1 18 524
152 152
6271 755 (6 211) 815
22 46 796 (46 789) 29
179 179
6 332 (6 332)
184 184
562 336 (108) 790
534 567 98 100 (60 265) 572 402
10 364 169 10 533
216 216
5339 930 (403) 5 866
1738 (1738)
64 64
102 (102)
87 1 88
3 168 171
4 391 2 460 6 851
20400 5632 (2 243) 23789
554 967 103 732 (62 508) 596 191
4273 5500 (5 500) 4273
(1536) (3 615) (5151)
313505 71400 (38773) 346 132
91 443 20024 (3011) 108 456
407 685 96 924 (50 899) 453710
7887 2012 (3053) 6 846
415572 98 936 (53 952) 460 556
77153 77153
6 332 6 332)
18 695 1609 (84) 20221
671 671
214 22 236
69 69
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OO01I0 HETEKY M ACHBH 103 134 1631 (6 416) 98 350
Tekylmu nacuBu

Tekymu 3abDKEHHS 110 3aeMU X (UHAHCOB JIM3UHT 21991 235 22 226
Texymu 3a1b/DKEHUS KbM CBbP3aHU MPEATIPUATHUS 2479 (2 223) 256
TBproecku U APYru 3aAbIKECHUSL 10 446 2 806 82 13334
Kopnoparusen nanbk 3a BHacsHE 14 9 23
3a1bIDKEHUS KbM [IEPCOHANA U 32 COL[UAITHO 1178 115 1293
OCHTypsiBaHE

OuHaHCHpaHUS 153 153
OO01I0 TEKYINH HACHBH 36 261 3165 (2 141) 37 285
O0mo nacuBM 139 395 4796 (8 557) 135 635
OBIIO COBCTBEH KAIIUTAJI 1 TACUBHU 554 967 103 732 (62 508) 596 191

2)konconuoupan omuem 3a nevarbama unu 3azybama u Opyeus eceoboxsamen 00Xo0 3a 200UHAMA,

saevpwsawa na 31 oexemepu 2015 2.:

KOHCOJIMJAUPAH OTYET 3A Anoena AL Auoena UnBect Kopexkuun  OGeanHeH oT4yeT

TIMEYAJIBATA WJINU 3AT'YBATA U IPYT'Us Xouaaunr A/l MpU BJIUMBaHe 32 BCeOOXBATHMS

BCEOBXBATEH JJOXO/] A0X0[

2015 2015 2015 2015

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

Tpuxonu 90 677 5927 (1768) 94 836

Ce6ecToHHOCT Ha MpoaaKOuTe (72 536) (4 610) 1471 (75 675)

BpyTHa neyanéa 18 141 1317 (297) 19 161

Jpyru 10X0/1/3ary6u OT AeHHOCTTa, HETHO 2 646 561 171) 3036

OOy 1 AAMUHUCTPATUBHH Pa3X0H (11 204) (1382) 224 (12 362)

IMeuyan6a ot omepaTuBHA AEHHOCT 9583 496 (244) 9 835

DUHAHCOBH TPUXOTU 560 240 (209) 591

DUHAHCOBH Pa3X0u (3012) (2 002) 209 (4 805)

Jstn ot mevanbaTa Ha aCOLMUPAHH JPYKECTBA (93) (161) 89 (165)

OOe311eHKa Ha HETEKYIIH aKTUBH (261) (21) 21 (261)

IMeuan6a npenu odJaarane ¢ TaHbIU 6777 (1 448) (134) 5195

Pasxon 3a maHbK BepXy nevanbara (1222) (115) 17 (1354)

HerHa neyana 3a roamHara, oTHacsiia ce

KBbM: 5555 (1563) (151) 3841

IMputexarenure HaUCO6CTBeHI/IH Karurai Ha 5 650 (1627) (170) 3853

HPEINPUATHETO Maiika

Hexonrposnupario y4gacrue (95) 64 19 (12)

Jpyr BceodXBaTeH A0X0A:

KoMnoHeHTH, KOMTO HSIMA 1a 0baaT

pexiiacupUUMPaHH KbM MevanfaTa uim

3aryfara:

[Teuan6wu/(3aryou) oT mpeorieHKa Ha UMOTH, 6496 181 @) 6670

MaliuHA U CbOPBIKCHUA

TlocrnenBamiy OLEHKH Ha IEHCHOHHH IAHOBE C (67) (67)

nebHHIpaHU JOXOAU

Tlevan6w/(3arybu) ot mpeoneHka Ha IMOTH,

MAIMHA ¥ ChOPBKEHHS Ha aCOUHPAHU 19 (19)

NpepUsTUs

ﬂaH'bK B’pry J0x04a, CBbp3aH ¢ KOMIIOHCHTHU Ha (633) (11) (644)

JIpyT BceoOXBaTEeH A0XO0.

KomnoneHTH, KouTO MOrar aa 0baar

pexjaacuGUIMPAHU KBM Ie4an0aTa Win

3ary0ara:

Peseps ot xemxupane 377 377
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KypcoBu pa3iuky OT PEeU34nCICHUuE Ha
YyXIeCTpaHHa JIeHHOCT

Ileuan6u /3ary6u ot npeorneHka Ha GUHAHCOBH
aKTHBY Ha Pa3IoJIOKEHHE 3a Ipogaxoa
Ileuan6u /3ary6u ot npeoneHka Ha pUHAHCOBH
aKTHBY Ha Pa3NoJIOKEHHE 3a Ipoaaxoa Ha
ACOLIMHMPaHU NPEIIPHUATHS

JlaHbK BBPXY J0X0J1a, CBBP3aH C KOMIIOHEHTH Ha
ZIpyT BceoOXBAaTEH JOXO.

Konconuoupan 2oouwen punancos omuem
Konconuoupan ooxnao 3a oetinocmma
Joxnao na nezasucumus 00umop

31 oexemspu 2016 2o0una

Jpyr BceoOXBaTeH A0X0/1 32 TOAUHATA, HETHO
OT JaHBIH, OTHACSIL €€ KbM:

IIpuTexatennte Ha COOCTBEHNUS KalMTalI Ha
MPEeNNPUATUETO MaiiKa
HekonTponupaiio yuactue

OBII BCEOBXBATEH JIOXO/I, otHacsm ce

KbM:

IIpuTexarennte Ha COOCTBEHUS KalMTal Ha
MpEeINpUATHETO MaiiKka
HekonTponupaio yuactue

(41) (41)
(6 435) 6 435
477 477
(38) (38)
5 636 (6 265) 6 886 6 257
5497 (6 288) 6 886 6 095
139 23 162
11101 (7 828) 6735 10 098
11147 (7 915) 6716 9948
44 87 19 150

HeTHuAT eekT B KOHCOMUAUPAHKSI OTYET 3a MeuandaTa Wiv 3arybaTta u Apyrus BceoOXBaTeH moxon 3a 2015

T. B pe3yJITaT Ha BIMBAHETO € 3aryda B pa3mep Ha 1714 xwui.ns.

3)koncoruoupan omuem 3a napuuHUmMe NOMoYU 3a 200unama, 3aevpuieawa na 31 oexemepu 2015 2.:

KOHCOJIMIAPAH OTYET 3A IAPUYHUTE
MOTOLM

INapuyHM MOTOLM OT ONEPATHUBHA AeHOCT

TTocThIIEHHS OT KIIMEHTH

ITnamanus Ha JOCTaBYHIH

INnamanus Ha epcoHaia U 3a COLMAIHOTO OCUTYpPsIBaHE
[Tosy4eHn/u3nIaTeHn JMXBY, HETHO

[Inatenu /Bb3cTaHOBEHH JAaHBIHM (0€3 KOPIOPAaTHBEH IaHbBK)
[Inatenun nanbIM BBPXY Neyanbarta

IMony4enu puHAHCHpaHUS

Jlpyru nocThIuieHust/ (ITalaHus ), HeTHO

HeTHM napu4HU MOTOUHM OT ONEPATUBHA AefiHOCT

IMapyyHM MOTOUM OT UHBECTHLIMOHHA I{HOCT
[TpunoOuBaHe Ha KIMOTHU, MAIIUHH, ChOPHIKCHUS
[MocThIUIeHHS OT MPOJaXKOa Ha UMOTH, MAIIUHH, ChOPBIKEHHS
[namanus 3a NOKynKa Ha (PMHAHCOBY aKTHBH

[MocThIuieHns OT Npoaax6a Ha MHBECTHIIHN

[Inamanus o npeaocTaBeHn 3aeMu

IMocThruenns o IpeaoCTaBCHU 3a€MU

Anbena AJl Anbena UuBect  Kopexuuu npu Oo0enunen
2015 Xoaauur AJl BJIMBaHE OTYeT 3a
2015 napu4yHuTe

NOTOLH

2015

BGN '000 BGN '000 BGN 000 BGN '000
97 754 7337 (1 856) 103 235
(68 127) (3328) 1856 (69 599)
(22 247) (1930) (24 177)
(38) (38)
600 (810) (210)
(934) (19) (953)
669 669
(73) (54) (127)
7620 1196 8800
(10 352) (1011) (11 363)
3 8 11

) (@)

1370 1370

(49) (49)

16 1121 (1121) 16
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[ocThmeHus Mo NpeaoCTaBeHU ACTO3UTH
ITocThruieHHs OT TUBUACHTH

[Mony4enn dpuHaHCHpaHUS

Jpyru napuyH# MOTOIY OT MHBECTUIIMOHHA JIEHHOCT

HeTHu napuyHu MOTOUM OT HBECTHIHOHHA IeHHOCT

IMapuyHu moTouu oT (pMHAHCOBA AEHHOCT
[Tonyuenu 3aemu

Iloracenu 3aemu

INoracenu 3aAbIKEHUS MO JIM3UHTOBU JOTOBOPH
W3nnaTeHu TUBUIICHTU

[naTeHu JIMXBU U TAKCH T10 3a€MU C WHBCCTUIIUOHHO
npeaHa3HauYCHUE

HeTHu napu4Hu MOTOUM OT (PMHAHCOBA JeHHOCT

Hetno YBCJIMYECHHUE HA MAPUYHHUTE CPEACTBA U IAPDUYHUTE

C€KBHUBAJICHTH

IMapuynu cpeacTBa M MAPHYHM eKBUBAJEHTH Ha 1 sHyapu

Edext oT npomsiHa Ha BaJTyTHUTE KypCOBE

IIapuunu cpeacrBa Ha 31 nexeMBpHU

Konconuoupan 2oouwen punancos omuem
Konconuoupan ooxnao 3a oetinocmma

Joxnao na nezasucumus 00umop

31 oexemspu 2016 2o0una

95 179 274

1 1

278 278

61 61

(10 009) 1728 (1121) (9 402)
25733 29 25 762
(18 362) 900 (17 462)
(731) (731)
(1158) (1874) (3 032)
(2 892) 221 (2 671)
2590 (1 845) 1121 1 866
201 1079 1264
3679 1381 5 060
25 25
3889 2 460 6 349

HaHpaBeHI/ITC KOPCKIMM B KOHCOJIMAWPAHHA OTHET 3a MAapUYHUTC IOTOIM Ca B PE3YJITAT Ha HU3BBPUICHU

CJIIMMUHAIUN HAa TAPUYHUTEC IMOTOLU CBbP3aHU C B3BAUMHU CICJIKH.

A)konconrudupan omuem 3a unancosomo cvcmosinue kom 31 oexemepu 2014 2.:

KOHCOJIMAUPAH OTYET 3A
OUHAHCOBOTO CBbCTOSHUE

AKTHUBH

Hertexymu akTuBu

VIMOTH, MalllUHU U CHOPBIKEHUS
VIHBECTHLIMOHHU UMOTHU

Hematepuannu aktuBu

Buonornunu axktusu

MuBecTunuy B aconunpany IpeanpUsTHs
MuBecTnuy Ha pa3nonokeHue 3a mpogaxoa
MuBecTunyu appxKaHu 10 DaLexK

Herexymu B3eMaHUs OT CBbP3aHU MPEANPUATHS
Jpyru ApArocpodHy B3eMaHUs

AXTHBH IO OTCPOYCHU AaHBLHU

OO01110 HeTeKyIIH AKTUBHU

Tekylu akTHBH

Marepuanuu 3anacu

Buonornunu aktusu

Texylu ThpProBCKU U APYTU B3€MAHUS
Texymu B3eMaHus OT CBbP3aHU IPEANPUATHS
HuBecTrnny 1bpiKaHyu 10 Tafex

Herexymm akTuBy AbpPKaHU 3a MpoaaxOa
KoprnopatuseH JaHbK 3a Bb3CTaHOBSBaHE

Anbdena Al Anbena Kopexuun O0equneH
31.12.2014 HuBect NpH BJIUBaHe oTYeT 3a
Xoaauur AJl ¢unancoBoTo
31.12.2014 ChCTOSIHME
31.12.2014
BGN’000 BGN’000 BGN’000 BGN’000
483 807 17 285 1141 502 233
7347 25790 (1737) 31 400
19 310 2 19 312
110 110
7025 4270 (6 960) 4 335
22 53231 (53 224) 29
221 221

7948 (7 948)
42 42
510 304 (65) 749
518 173 109 051 (68 793) 558 431
9654 299 9 553
130 130
5325 1209 (474) 6 060
17 1035 (1 049) 3
58 58

102 (102)
58 7 65
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31 oexemspu 2016 2o0una

CpouHH JICTIO3UTH 98 339 437
ITapu 1 napu4HU EKBUBAJICHTU 3902 1381 5283
OO0m10 TeKyIu aKTHBH 19 184 4430 (1 625) 21989
OBIIIO AKTHUBUA 537 357 113481 (70 418) 580 520
COBCTBEH KAIIUTAJ,

HEKOHTPOJIMPAIIO YYACTHUE U ITIACUBHU
KanuraJj, oTHacsing ce 10 npuTe:KaTeJuTe HA
CcOOCTBEH KANUTAJI HA NPEANPUITHETO MaiiKa

OCHOBEH aKIMOHEPEH KaluTall 4273 5500 (5 500) 4273
M3kynenn coOCTBEHN aKIUn (1 536) (3 615) (5151)
Pesepsu 306 782 78 502 (45 202) 340082
Hepasnpenenena nevanba 87 244 22 954 (3501) 106 697
OO0 KanuTaJ1, OTHACHI ce 10 npHTeKATETNTe 396 763 106 956 (57 818) 445 901
Ha COOCTBEH KANUTAJ HA MPEANPUATHETO MaiiKa

HexonTtposupammo yyactue 7289 2040 (3072) 6 257
OG0 COGCTBEH KANUTAJ 404 052 108 996 (60 890) 452 158
IMACHUBH

HeTtexkymm nacusu

HH;:;II;ZLHH 3a/IbJDKCHHMS 110 3aeMH U (HHHAHCOB 70 489 70 489
Herekyimu 3aapnKeHIsT KbM CBbP3aHU MPEANPHUSITHS 7948 (7 948)

TlacuBH 110 OTCPOYEHH TAHBIH 17571 1479 (57) 18 993
OunaHCHpaHus 654 654
Herexymu 3anb/pkeHns KbM epcoHaia 179 14 193
OG0 HETEKYIIHU MTACHBH 96 841 1493 (8 005) 90 329
Texymu nacuBu

Texymu 3a1bDKEHHS 110 3aeMU ¥ (PUHAHCOB JIM3UHT 20 867 205 21072
Tekymu 3ab/DKeHHsT KbM CBbP3aHU MPEATIPUSITHS 3340 3 (1634) 1709
TBHproBeku U APYTH 3aABIKCHUS 11 041 2 662 111 13814
Koproparusen nanbpk 3a BHacsHE 79 4 83
3a1bIDKEHUS KbM [IEPCOHANA U 38 COL[HAITHO 1014 118 1132
OCHTypsiBaHE

DuHaHCHpaHUL 123 123
OO0uI0 TEKYINH MACHBH 36 464 2992 (1523) 37933
O6uI0 macuBH 133 305 4 485 (9 528) 128 262
OBIIO COBCTBEH KATIUTAJI U TIACUBHU 537 357 113481 (70 418) 580 520

42.CbBUTUA CJIEJ KPAS HA OTYUETHHUS IEPUO/

Ha 16.01.2017 r. e puHanmm3upana ciaeikaTa o npojaxoa Ha npiiepHo npyxectBo @oxap AJl.

Ha 01.02.2017 r. e Bucano yBenuueHue Ha Kanutana Ha bsutata Jlaryna EAJL ¢ 800 xui.s.

Ha 10.02.2017 r. e B3eTO pelieHne 3a yBEIMUECHNE Ha KaluTajla Ha IBIIEpHO apy)ecTBo [Ipumopcko kiry0
Al ¢ 4000 xwrB. Ha 18.04.2017 r. omoOpen mpocnekT 3a nmyOnuuHo npemiarane oT Komucusra 3a
(hmHAHCOB HA/A30D.

Ha 16.02.2017 r. B pe3ynaTar Ha ympaxkHeHH 1o pexa Ha wi. 126 ot 3IIIILK mpaBa oT akmmoHepu Ha
npekpareHoro Andena Musect Xomauur A/l ca uzkynenu oopatHo 15774 6p.akuuu.

Ha 24 sayapu 2017 . e ckimtoueH goroBop ¢ JIspikaBaTa 3a OTJaBaHe MO HAeM Ha MOPCKH IUTaX ,,MIamocT —
MMII", pasnonoxkeH Ha TepuropusaTa Ha ObmuHa [IpuMopcko, 3a CpoK OT IMeT TOAWHHM. | ouITHATAa HaeMHA

IIeHa 3a IIbpBaTa ToAMHA € B pa3Mep Ha 121 xui.aB. 3a Beska cieaBalia roJnHa, ToIUITHATa HaeMHa TIeHa ce
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Joxnao na nezasucumus 00umop

31 oexemspu 2016 2o0una

HWHJIEKCHpA, ChITIaCHO MeToaukara 3a OnpeleisHe Ha MUHUMAaIHUs pa3Mep Ha HaeMHaTa 1IeHa 32 MOPCKUTE

miaxkose 1o pena Ha wig, an.2 u 3 or 3UYK, mpuera c [loctanosnenue Ne9 ot 19.01.2015 r. I'pynara e
npenocTaBuia Oe3yclOBHA M HEOTMeHseMa OaHkoBa rapanuus B pasmep Ha 30% oT HaeMHara meHa 3a
mbpBaTa TOAMHA. 3a BCsKa ClieABalla TOAMHA OT JIOTOBOpa 3a HaeM, rapanuusta ¢ B pasmep Ha 30% or
WHJEKCHUpaHaTa 3a ToJMHAaTa LieHa U ce BHacs A0 31 MapT Ha ChOTBETHATA FOJUHA.

KbM maraTta Ha oTdera ca ycBoeHn 482 XWIIJIB. IO OTITyCHAT, HO HE YCBOEH OaHKOB 3aeM KbM 31 mexemMBpu

2016.

43.JOII'BJIHUTEJIHU OITIOBECTSABAHUS BbB BPb3KA C PEI'YJIATOPHU U3NCKBAHUSA
CowraacHo 3akoHa 3a CYETOBOACTBOTO, IPyIaTa ClieABa 1a OMOBECTH CYMHUTE 3a YCIYTHTE, IPEJOCTABSIHA OT
PETUCTPUPAHNUTE OAWUTOPH, MOOTAETHO 3a: HE3aBUCHM (MHAHCOB OJWT, NAHBYHU KOHCYIATALUH W IPYTu
YCIIYTH.

HezaBucum ogurop Ha AnOena A/l u HeroBuTe mbiepHU mpennpustus B boarapus e ,,JIpyXecTBo 3a ouT H
koHcynTammmn” OOJl. OOmara CTOWHOCT Ha BB3HATPAXKACHUETO 3a HE3aBUCHM (UHAHCOB OIUT Ha
KOHCOJIMAMPAHUS TOAUIIEH ((UHAHCOB OTYET U 3a Mperjie/l Ha KOHCOMMANPaHHs TOAXIIEH AOKIa] 3a IeiiHOCTTa
Ha MPEeNUpUSATHETO — MaiiKka M Ha MHAUBHAYAJIHUTEC OTYETH HA NPEANPUATHETO — MaiiKa M Ha HETrOBHUTE

IObLICpHU Opeanpustus € 71 xun. a8. HezaBUCUMUAT 0IUTOP HE € IPeA0oCTaBsl APYTH YCIYTH Ha rpymaTa.
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