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nipverpuanen xonpudr BHATAPKS

TOJMILIEH JOKJIAJ 3A JEMHOCTTA
HA HHAYCTPUAJEH XOJJUHI BbJTAPHAA AL
npe3 2016 rogana

YeaxkaeMn AKOHOHEDH,

I1pe3 2016 r. Muayctpuaned xonauHr bwarapus A/l u apy:kectearta B rpyrnaTa OCHLIECTBSBaXa CBOSTA
JefiHocT B cnoxHa OM3Hec cpera W HecTaOWIHA WKOHOMHYECKA W NOJHMTHUecka OOCTaHOBKA IO cBeTa.
Peanuzupanute o6iio npuxoan 3a ['pynara 3a 2016 r. Ha koHconuaupaHa 6asa Hamanssar ¢ 16,50 %
CMpsIMO MPHXOAHNTE 3a ChLIHA Neproa Ha 2015 ., KoeTo OCHOBHO ce ABIXKH Ha HaMaJIeHUETO Ha MPUXOAHTE
B cekTop Mopcku TpancnopT M cektop KopabocTpoeHe 1 kopaBopeMoHT.

B cekrop MopckH TpancnopT HamaneHueTo ot 24,83 % ot 37,094 xun. nB. npe3 2015 r. va 27,883 xun. ns.
npe3 2016 r. ocCHOBHO € B CIEACTBHE HA CMaja Ha (DpaxTOBMTE CTABKH HA CBETOBHMI LIMIIMHI MMa3apa Ha
HEOUaKBaHW HHCKHM paBHHMWA. J[OMBIHUTENEH YWUCTO CUETOBOAEH ed)eKT BLPXY MpPUXOAHWTE HMa H
NPEOPUEHTALIMATA HA YACT OT KOopabuTe OT pelcoB KbM TaiM uapThp.

CnaasT Ha (hpaxToBMs Ma3ap OKa3Ba HEraTHBHO BIMAHHE W BBPXY kopabopeMOHTHaTa neiiHocT. T1puynHa
3a TOBA € HEXENAHHETO OT CTpaHa Ha KOopaOOCTBEHHMLMTE 3a BlaraHe Ha JOMBIHHUTENHO CPeACTBA B
nonapbikkara Ha kopadure. B Cekrop KopabocTpoeHe H kopaDopeMOHT HaMaleHHETO Ha TIPUXOJNTE € C
28,28 %, B TOBa UHCIIO OT CTPOMTENCTBO Ha CEKLMH 3a kopabu — Hamaneuue ot 32.38%. [1pe3 2015 rox. Oe
CKJIIOUEH JOTOBOp 3a M3rpaniaHe Ha HaACTPOHKH KbM CEpHs HOBOCTPOSILM ce Kopabu. JloroBopwsT
MPUKITIIOYM YCNELHO rpe3 MbpBOTO wecTmeceure Ha 2016 r., HO mopaau (MHAHCOBH 3aTpyJHEHHS Ha
BB3JI0XKHTENS He Oetie TMoHOBEH,

B cekrop llpucranuiya aeiinoct ce otunta pwer oT 11,91% Ha npuxoaure crpamo nwueara ot 2015 r.
OCHOBHO B pe3yJTaT Ha YBENHYEeHHETO Ha obeMHuTe Ha 0OpabOTEeHHTEe TOBApH H MO-AaKTHBHO YCBOSIBaHe
BL3MoykHocTuTe Ha Opnecoc [1bM Al

Ipes 2016 r. B cektop MamnHocTpoeHe O0eMBT Ha TPUXOAMTE OT MPOAYKUMS OT NMpoaa:kOu Ha
YHUBEPCATHH M CTPYroBe ¢ LU(POBO NMPOrpaMHoO yrpasBlieHHe W AeTalNn 32 MAlUMHOCTPOEHeTo Oenexkar
PBCT, HE3aBMCHUMO OT NpoAb/KaBalaTa HecTabMIHa MKOHOMHMYECKa W NMOJUTHYEeCKAa 00CTaHOBKA O CBeTa.
B uacTra npoM3BOACTBO Ha €NEKTPHUECKH MaLIMHH € HAalluLe HaMallsBaHe Ha NMpPUX0IuTe OT Npojaxda Ha
NpOIYKLHS BbB Bpb3Ka C HamalleHHs o0eM Ha TpOM3BOACTBOTO M TEHJEHLMATA 3a MOCTENIEHHO 3a
npeycraHoBsisaHe Ha Tasu jgeHHocT B MXDb Enexktpuk A/l Ilpe3 m. Auyapn 2017 roauna CbBeThbT Ha
aupexropute Ha HXb Enextpuk Al B3e peluenye 3a npeopHeHTHpalie Ha 1efiHoCTTa B HOBO HamnpaB/eHHe,
kato Jlpy»>ecTBOTO e 3aBBLPIUM BCHYKM 3allOYHATH MPOEKTH W MPHETH TOPBYKH, Cled KOeTO lue
NpeyCTAHOBH MPON3BOJACTBOTO HAa eEKTPUUECKH MALIHHH OT MpPOJYKTOBAaTa raMa Ha 3aBoJa. 32 BCHUKM
MPOH3BENEHH 10 MOMEHTA MalMHM Le OBIe OCUIyPeHO rapaHLUHMOHHO U ClleATapaHLIMOHHO 0DcnyskBaHe,
CBIJIACHO FapaHLIMOHHHUTE YC/I0BUS H CKITIOUEHHTE I0rOBOPH.

Konconnnupanute qinancosu pesynraty Ha MXb 3a 2016 r. ca kakTo cnensa:

Pesyntar ot onepaTuBHa AeiHOCT Ha koHconuaupaua 6asa e zaryba ot 493 xun. nB., cpsaMo neuanda oT
725 xun. ng. 3a 2015 r. 3ary0ata Ha konconuaupaHa 6aza, roJiaraiia ce Ha cOOCTBEHULIUTE HAa KOMTaHHATA-
maiika e 7,574 xun. n8. Axtusute Ha UXb na kouconuaupana 0aza ca vamanenu c 2,25 % cnopsamo 2015 r.
Heruute akTUBM ca HamanenH ¢ 2,29 % copamo 2015 .

Hunekcure Ha Obarapckus kanutanos nazap rnpes 2016 r. 6eneskaT pbCT KAKTO ClefBa:
SOFIX pwer ot 27,24%, BGBX 40 pser ot 19,91% 1 BG TR30 poer ot 19,64%. 3a 2016 1. akuuuTe Ha
MXBb orbenssaxa pwer ot 10.87%.

1 oanmien Jowaad 3a gefinocita npes 20161,
Crpannua ii 0 xuxvil



unayctevuaned xonpuir BBJITAPUSA

®unancopn nokazatean Ha XD 3a nocneanure 3 rognnn /konconngupann/

le/l H3YHUC/IEHHUETO Ha BCHYKH [OKA3aTEJIM MO-A0/Y .Ca B3€TH B NPEABUA PE3YJTAaTH U HETHHU aKTHUBH,
noJjiaratu ¢c€ Ha CO6CTBCHML{HTC Ha KOMMaHusTa-Makka.

[Mpuxoau ot gefinocTaa /e X.nB./ @duH.pe3ynTaT OT oneparHBHA A€HHOCT Mpeay
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angyetruaned xonauir BLIIFAPUSA
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uupycreuaned xongunr BHRTAPUA

1. Pesynrartn ot geiinoctTa npes 2016 roguna

@®unancosu pesyaratn 3a UXb — koHconmanpanu

PeanuzupaHuTe npuxoau no 6u3Hec HaNpaBieHUs HAa KoHconuaupaHa 6aza npes 2016 r. ca 83,423 xun. ns.
[lpuxoauTte B cektop Mopcku TpaHcnopt Genexar cnaj ot 24,83% OCHOBHO CleICTBHE Ha NPOABIIKHIUA U
3agbnbounnus ce npes 2015 r. conan Ha yapThbpHUTE HUBA Ha MeXQyHapoiHus ¢paxToB mazap. B cektop
[lpuctanumHa aeiiHocT e Ha nuue pbeT oT 11,91 % abmkamo ce Ha yBelMYeHMETO Ha obeMuTe Ha
00paboTeHUTe TOBAapH W MO-aKTUBHO YycBOsABaHE Bb3MokHocTHTe Ha Opecoc [1IBM AJIl. Tlpu cektop
Kopaboctpoene u kopabopemonT — 28,28% cnapn cnpsamo 2015 r. [pes 2016 r. 06eMbT Ha NpPUXOAUTE OT
NpoayKUUsi OT npoaaxOu Ha YHHBEPCAJTHU U CTPYroBe ¢ UM()pOBO MpOrpaMHO yNpaeieHue u AeTaiinu 3a
MallHHOCTPOeHETO Oelexar pbeT, KoeTo obaye He € AO0CTaThbYHO 3a J1a KOMMEHCcHpa HaManeHWeTo Ha
npuxoauTte OT mnpoaakba Ha eNeKTPUYEeCKH MAallWMHM, B pe3y/iTaT, Ha KOETO NPHXOOUTE B CEKTOp
MatuuHoctpoeHe nipe3 2016 r. 6enexat cnapg ot 6,33 % cnpsimo 2015r.

[lo OusHec HarpaBJICHUA NMPUXOOAUTE Ca paslpeaC/ICHU KaKToO cJieaBa:

B xun. ns. 2016 2015
MopckH TpaHCNIOpT 27,883 37,094
Kopabocrpoeune u kopabopeMoHT 14,276 19,907
[TpuctanuuiHa aelHOCT 10,759 9614
MaltuuHocTpoeHe 30,276 32,323
Hpyru geitHocTH 1,204 1,384
/knacudmrkauus U cepruduraums, npyru/

Enumunupanu cymu npu (975) (411)
KOHCONUAUpaHe

83,423 99,911

[Ipuxoaute ot ocHoBHa aeliHoct ca 80,345 xun. nB. cnpamo 96,412 xun. ns. npe3 2015 r. unu HamaneHue
oT 16.66 %. [lpu npucranuuinara nediHoct e Hanuue pbeT oT 12,21%, a npu kopabocTpoeHeTo H
kopabopemonTa cnaa ot 39,41%. Ilpu ycnyrute or uapTupane Ha kopabu e Hanmule HamalleHWe € OT
24,76%.

Te ca pasnpeneneHu KakTo ciejaBa:

B xunagu nesa 2016 OTHocuTenen 2015 OrtHocHTeneH
aAfJ1 B 00IuTE AT B 0D1IIHTE
HpPHXOAN NPHX0H

[Iponaxx6a Ha ycnyru 31,508 37,77% 40,997 41,03%
- 8 N1 Y. YCIY2U NO Hapmupaue 27,687 33,19% 36,797 36,83%
[ponaxba Ha nmpoaykuus 28,161 33,76% 29,361 29,39%
KopabopemoHT 6,055 7,26% 9,993 10,00%
[TpucTanuumHa aeiiHoCT 10,125 12,14% 9,023 9.03%
CTpouTeNcTBO Ha ceKUMH 3a kopabu 4,195 5,03% 0,204 0,21%
[Tpogakba Ha CTOKH M MaTepualTi 301 0,36% 834 0,83%
80,345 96,31 % 96,412 96,50 %

IlpuxoauTe OT BLHUIHK Ma3zapu Bb3nu3aT Ha 61,155 xun. nB., a ot BbTpewHy B pazmep Ha 19,190 xun. nB.

Hpyru npuxonu ot gediHOCTTa Ha KoHconuAupaHa 6a3za Bb3nu3ar Ha 3,078 xun. nB. (3.69% ot obiuute
npuxoau) cnpsamo 3,499 xun. ns. npe3 2015 r. (3,50% ot obugure npuxond). Te BIOUBAT Hali-Beue
npuxoau ot Haemu /1,963xun. nB. cnpsmo 1,817 xun. 8. 3a 2015 r./ v gpyru 1,115 xun. ns.

KoHconuaupaHusaT pe3ynrar oT onepatusHa aeiHocT 3a 2016 r. e 3ary6a ot 493 xun. ns., cipsamo nevanta
ot 725 xun. n8.3a 2015 r.

1 oamicir aok.1a1 3a seitwocirn npes 20161,
{ 1paunus v 03 axxvii



napycteuaned xongudr BEITAPUS

Konconuaupanure pazxoan Ha UXb 3a 2016 r. ca B pasmep Ha 83,916 xun.nB. u Genexkat cnag ot 15,40 %
cnpsamo Te3u npe3 2015 ronuna. Hetnute dunancosu pasxoad 3a 2016 r. ca 6,088 xun. ne. cnpamo 8,709
XWJ1. 1B. HETHU (JMHAHCOBH pa3xoau 3a 2015 r. DopMUpaT ce OCHOBHO OT pa3XoJuTe 3a JIMXBH.

KonconuayupaHusat ¢GUHAHCOB pe3ynTaT npeaM AaHbyHO o0naraHe OT MpoAbIXKABALUM AeHHOCTH e 6,581
XHi. nB. 3aryba cnpamo 7,984 xun. nB. 3aryba 3a 2015 r. KoHconuaupanusT pesynTtaT ciief NaHbUYHO

obnarane 3a MaxoputapHute cobcTBeHdLM 3a 2016 e 7,574 xun. nB. 3aryba cnipamo 8,707 xun. ne. 3aryba
3a2015r.

ITpe3 2016 r. ocHOBHMTE AOCTaBUMLM Ha MaTepHaid Ha I pynara 6axa ¢upMM, TBpPryBallM ¢ YepHU H
LIBETHH MeTalld, narepd, U30Jal]MOHHH MaTepHaiM, npoBonHulM. ChblllecTBEH pa3xon 3a rpynaTa e u
JlocTaBKaTa Ha ropupa, ocobeHo 3a cermeHT Mopcku TpaHcnopt. [lpes 2016 roauna, gocTaBkaTa Ha
eneKkTpHuecka eHeprus Oe NOroBopeHa Ha HUBO rpyna Ha cBOOOJHMS Ma3ap Ha efleKTpOeHeprus.

I'pynara HaMa enUHWYEH KJIMEHT/NOCTAaBUHK, MPUXOOUTE/Pa3x0duTe KbM KOUTO na Haaxebpaar 10% ot
obmuTe npuxoau/pazxoau.

YnpaButenuuar cbeeT Ha ,HuaycTpnanen xonauHr buarapus” AJl He e myOnukyBan MpOTrHO3H 3a
pesyntatuTe npe3 2016 r. Ha KOHCONMIHMpaHa OCHOBA, C Orfief Ha KOETO He Cé W3BBLpIIBA aHANW3 Ha
CBOTHOILEHHETO MeiN(ly TOCTUrHATUTE (UHAHCOBM pe3yNTaTH, OTpa3eHH BbB (DMHAHCOBHSA OTYeT 3a
¢MHaHCOBAaTA roiMHA, U MO-PaHO MyONUKYBaHH MPOrHO3M.

Pesyararu ot aeiinocrra Ha UXBb

OprannzanHouan npomenn B rpynata. [IpecTpykrypupane na noprdeiina.

Ha 25.08.2016 r. 6ewe BnucaHo B Tbproeckus peructbp npeodbpasyBaHe - BnusaHe Ha ,,Pekonta 2011°
EAJ (apyxecteo 1007 coberBenoct Ha ,,MHayctpuaned xonaudr bbarapus* AJ) u ,bynkapu* EAJL
(npyxectBo 100% cobcrtBenoct Ha ,,3MM bwnrapus Xonnunr All) B ,.bynspa xopaboctpoutenna
uHaycTtpus® AJl. B pesyntaT Ha Taka oChLIECTBEHOTO BIIMBAHE, KAMUTAIbT HAa NTPUEMALLOTO APYAKECTBO
,,bynapa kopaboctpoutenHa uHayctpusa®™ AJl e ysenuued ¢ uznaneHu Hosu 10,048,759 6p. oOukHOBEHU
aKLMK ¢ MpaBo Ha rjac, ot kourto 8,167,873 Op. ce npunodusar ot ,,MHaycTpuaned xonauur benrapus*
AJl. ,Aunyctpuanen xonauur bearapus® Al Beve npurexkasa npsko UK 4pe3 cebp3aHu nuua 99.98% ot
kanurana Ha ,,bynapa kopaboctpourenua unayctpus‘ AJl.

Ha 21 nexemBpn 2016 1., BbB Bpb3Ka ¢ B3eT0 perieHde O6morto chbpanne Ha akLMOHepHTe, B THproBekus
perucTbp e BIMcaHO MpeKpaTsaBaHe aefiHocTTa Ha ,.bynapn® AJT (1), rp. Codus, abliepHO ApYKECTBO Ha
~HHaycTpuaneH xonavdr bearapus® AJl, u oTKpHBaHe Ha MPOW3BOACTBO MO NHKBHAALMA. OnpeneTeHU ST
CpOK 3a TMKBMIALMSA Ha JAPYKECTBOTO € IecT Mecella cudTaHo oT 21.12.2016 r. - natata Ha obsABABaHETO
Ha NOKaHaTa 10 KPeAMTOPHUTE B TBPrOBCKUS perucTnp.

YBeauuaBaHe y4acTHETO B HSIKOH ApYyecTBa oT noprdeiiaa
Ipe3 m. mapt 2016 r. pyxxectBoTo 3aKynu 22,503 Gp. akuuu, npeacrasnssawy 0,21 % ot kanuTana Ha
[Npusat nuxenepudr EAJl Ha cToifHoeT 228 Xun.JiB., ¢ koeTo ctaHa cobctBeHHK Ha 100% ot kanuTana.
I'pe3 ronu 2016 ronvHa ¢ peleHye Ha ppKOBOACTBOTO Ha ,, I lpuBat HHkeHepuHT* Al e yBenuyeH kanurana
Ha BCSAKO OT AbLIEPHUTE MY JpPY’KECTBa KaKkTo cle/Ba:

- EwmoHa JItn ¢ 2,000 xun. marcku gonapa;

- Kapsyna JIta ¢ 3,000 xun. warcku gonapa 1

- Tupucta JITg ¢ 3,000 xun. warcku aonapa,
4pe3 KanuTaIu3alMs Ha MPeJoCTaBEeHH 3aeMHU.
IIpe3 M. ronu 2016 roguHa c peweHue Ha pvkoBoacTeoTO Ha , KJIBK® AJl e yBenuueH kanutana Ha
IbliepHuTe my apyxectsa Onpus Jltn u Cepnuka JIta ¢ nmo 4,000 xun. mwarcku 1oJ1apa Ha BCAKO 4pe3
KanuTanu3alus Ha TIpe/IoCTABeHU 3aeMH.
Ilpe3 2016 r., nbwepHoTo Apy»kecTBO Ha Mupyctpuaned xonaudr bwarapus AJl - ,,.3MM bBoarapus
Xonnuur’AJl, rp. Codus npunobu upe3 nokynku Ha bOb 104,562 Opost akuuu ot kanuTana Ha ,,MUXb
Enexktpux AJl, rp. Codus, npencrasnasad 8,62 % ot kanutana Ha ,,MXb Enextpuk“ AJl. C ToBa

I oaimmen wiiai sa tefinocrya npes 2016 1.
( rpannna vi oy axxvil



nnaverruaned xonpuir BBATAPUSA

yuyactvero B kanutana Ha ,,MXb Enexrpuk™ Al ce yBenudara ot 85,18 % Ha 93,80 %. [lpe3 m. siHyapu
2017 roauHa CwBersT Ha aupextopute Ha MXDB Enextpuxk AJl B3e pelueHHe 3a rpeopHeHTHpaHE HA
JlelHOCTTa B HOBO HarnpaBieHHe, kaTo JIpy:KecTBOTO L€ 3aBbpLUH BCHYKH 3aMOYHATH NPOEKTH H MPHETH
NMOPBYKH, cjlel KOETO LUe NPeyCTAaHOBH MPOM3BOACTBOTO HA €JIEKTPHYECKH MALUKMHU OT NPOAYKTOBaTa rama
Ha 3aBoja. 3a BCHUKH MPOHM3BEACHH A0 MOMEHTa MAalUMHM e ObJe OCHUIypeHO rapaHUHMOHHO H
cliearapaHUlHOHHO 06cny>BaHe, ChIIIACHO rapaHUMOHHHTE YCIIOBUS M CKITIOYEHHTE JOrOBOPH.

Ilpogax0a Ha gsnoBe oT nopTdeiina

B pesyntar Ha ckmoueHa caenka npe3 HoemBpu 2016 r., ,HUHayctpuanen xonaudr bwarapus” AJ]
npexsbpnu 5,000 6p. akuuu npeacrasnsBaili 5 % ot kanurana Ha UXB [lunausaiin AJl, kato B pe3ynrar
Ha TOBa ASJIOBOTO y4yacTHe B IbLUEPHOTO MY Jpy»ecTBo Hamans Ha 70 % OT kanuTana.

Kbm 31.12.2016 r. ppkoBOACTBOTO Ha J[py>KecTBOTO € HanpaBUiIO aHAIM3 U € YCTAHOBUIIO e ChLIECTBYBAT
UHAUKAaTOpH 3a obe3ueHka Ha 4yacT OT MHBECTHUMHTE B JblUepHH apyxectsa. Kbm 31.12.2016 r.
OanaHcoBata cToliHocT Ha wuHBectuuuute B [lpueat wuwxenepunr EAJI, KJIBK AJl, Bynapa
kopaboctpoutenta unayctpuss Al u Bynapa Al — B nukBHAaLKs Bb3/IM3a CbOTBETHO Ha 57,220 xun. nB.,
46,096 xun. ae., 63,371 xun. nB. u 825 xun. as. [Ipe3 2016 r. pyxectBoTo e nmpu3Hano 3aryba ot
obe3lieHka Ha MHBecTHUMATa cu B Bynmapn A/l — B nukBupauus B pazmep Ha 34 xun. aB. (2015 r.
HpyxecTBoTO He e nmpu3Haio 3aryba OoT o0e3leHka Ha HHBECTHUMHTE CH B JIpYruTe ropen3dpoeHd
J1py>KecTBa).

Kbm 31.12.2016 r. noptdeiinst Ha UXB npsiko v upes cebp3anu nuua ce hopmupa o1 22 1py’)KecTBa KakTo
cneapa: 10 qpuiepHu apy:kectsa U 12 qbluepHU ApysKecTBa HA AbUIEPHH JPYHECTBA.

[Tpekute uupectuuuu Ha UXb6 B koprnopaTHBHH LIeHHH KHUIKA KbM Kpast Ha roAMHaTa Be3nu3aT Ha 203,424
XHJI. JIB. OT kouTo 130 XKn. N1B. HHBECTULIMU B Uy)KOHHA.

Crpykrypa Ha noptdeiina na UXB kbm 31 gekemspi Ha nocidegdnTe 4 roAHHH

bu3inec nanpasiienne 2016 2015 2014 2013
Mopcku TpaticnopT 50.8% 50.7% 522%  84.0%
KopabocTpoene u

kopabopeMoHT 31.6% 30.5% 31.4% 2.1%
[IpuctanuiyHa aefHOCT 13.5% 13.5% 10.9% 5.2%
MalurHocTpoeHe 3.9% 3.9% 4.0% 6.4%
Hpyru 0.2% 1.4% 1.5% 2.3%
HusecTnunu, B XHJ1. JIB. 203,424 203,235 197,392 122,784

Ynpagpienne Ha AbIepHUTE APY:KeCTBA

Cnenpaliky nocTaBeHUTE 3a4a4H B HAYAJIOTO Ha FOAHHATA MO OTHOLUEHHE HA CBOMTE ABIUEPHH JIpy)KecTBa

i npe3 2016 r. UXb akTuBHO yuacTBalle B cTpaTernueckoTro mnnaHdpaHe Ha aefiHoctra um. MXb

HachpuaBallle M OKAa3Balle ChAEHCTBHE MPH:

®  OCBLUECTBABAHETO HA HHBECTHLIHOHHH MEpOIPHATHS;

*  yCHBBpLUEHCTBAHE Ha TEXHHUTE MPOAYKTHU U YCIyrH, pa3paboTBaHe M BbBexAaHe B MPOM3BOACTBO Ha
HOBH NMPOAYKTH U YCIyTH, B 3aBUCHMOCT OT H3MCKBaHMATA Ha Ma3apa;

"  YCBBBPIUEHCTBAHE HA MAapKETHHrOBaTa JAeHHOCT, NeHHOCTTa CBbp3aHa C YNpaBfeHHEe Ha YOBELUKHTE
pecypcH, H Apyru IeiHOCTH CBbP3aHH C YIpaBIeHHETO Ha [Py KecTBaTa;

" ocHrypsiBaHe Ha ()HHAHCOBH CPEJCTBA 3a ONMepaTMBHATA M MHBECTHUIMOHHA JEHHOCT Ha JIpY)KecTBaTa;

"  QHANHU3 M OLIEHKA HAa BB3MO)KHOCTHTE 3a H3MOJI3BAHE HA HOBHTE MHTEPHET TEXHOJIOTHH.

[ owmen aokaaa 1a witnocrsa upes 200610
Crypamiga vii o1 sas i



mupyereuaned xonpuur BbITAPKESA

[Ipe3 oTyeTHMa mepuon He ca W3BLPIIBAHW MPOMEHH B OCHOBHWTE MNPWHHLMIKM Ha YMpaBfAeHHE Ha
AbILEPHUTE ApyaxkecTBa oT rpynaTta Ha MXb, kakTo v Ha camoTo [pysecTro.

Yuacrtue B nponoeca nmo on3Hec IIAHHPAHe H KOHTPOJI HA MOCTHIrHATHTE pe3y./iTaTH

P’bKOBOﬂ,CTBOTO Ha UXb nocraes CTPATErH4YE€CKHUTE LEJIH H PE3YIITATH, KOUTO BCAKO APYXXECTBO Tpﬂ6Ba Ja
[TOCTHTHE MNpE3 roguHara. Bceku usnbaHuTeNneH AUPEKTOP MMa NepCoOHasIHa Ou3Hec 3ajayda 3a rooMHarta H
T4 € CBhp3aHa € IIPHOPUTETHTE B ,Zlelt;lHOCT'Ta Ha OpYiKECTBOTO.

He(lmﬂancoau OCHOBHH ImOKa3aTeJIH 3a pe3yarara oT JeiiHOCTTA

OcBen MOHHTOPHHI' Ha (bI/IHaHCOBHTe CH INOKa3aTelly, prnaTa cJicAdM H OCHOBHH He(])I/IHaHCOBM
HHAWKATOpPH, CBBP3aHH C JelHocTTAa.

OcHoBHTE HE)MHAHCOBY HHIMKATOPH Ca CBBbP3aHH C:

®  YOOoGIeMmBOPeHOCH HA Klenmiuime — IbILEPHUTE APYKECTBa Ha rpynaTa crnaspat paspaboTeHH
npolueaypH B oOXpara Ha CHCTEMHTE CH 3a ynpaeleHHe Ha kauyecTBoro ISO. Kem MIXb n
Ipy>KecTsara OT rpynara HaiMa 3aBeJeHH Jena, CBbp3aHH ¢ De30MacHOCT Ha MPOAYKTHTE, KOMTO Ce
npeanarar;

e xauecmeo na upeoaageanume npodykmu — UXb cnean apluepHuTe npysxectBa oT ['pynara ga
clledsT 3a KauecTBOTO Ha MpOBeiIaHaTa MpOAYKLHs Ha ABLUEPHUTE APY’KeCTBa Ype3 HHAWKATOPH
kato Opol pexnaMauvi, % Ha pekinaMaunHTe B 6posi IpOW3BEAeHH NPOAYKTH M ap. M3mepBannTe
NOKAa3aTelli €a Ha HUCKHM CTOMHOCTH.

e voogiemgopernocm Ha cayacuneaume — UXb cnean avmepuure npysxcectsa ot ['pynara aa cnegsar
KAKTO 3a CMa3BaHETO HAa HOPMAaTHBHUTE W3HCKBaHHs 3a O€30MacHH W 31paBOCIOBHHM YCIIOBHS Ha
TPyA, Taka W 3a HENpecTaHHOTO WM mnogobpsBaHe. [lpy:kecTBaTa ydacTBaT B IPOTpaMH,
(uHaHcHpaHn oT eBponelickure (OHIOBE, HWHBeCTHpaT coOCTBEHM CpEACTBAa, Cra3BaT
NpeanucaHnuATa Ha KOMIETEHTHMTE HHCTHTYUMH. BaseH daktop B yJOBIETBOpEHOCTTa € H
pazeuTHETO M 00yUeHHeTo Ha cnyxuTenute — UXbB perynspHo crneau 3a cTpykTypaTta Ha cheTaBa
Ha CNY>KMTEJINTE Ha ObLIEPHMTE ApY>KecTBa (Bb3pacT, obpazosanne, Opoli roIWHH B 1Py KECTBOTO)
W C€ CTPEMH Ja OCHIypsiBa BB3MOMKHOCTH 3a NPOQ)eCHOHATHOTO UM pa3BUTHE. JJOMBIHHUTENHO, B
ABLIEPHH 1pY’KECTBA Ca Cb3AaJeHH M LEeHTpoBe 3a NpodecHoHanHa NoAroToBKa, NOAAbpIKAT ce
AKTHBHH B3aMMOOTHOILUEHHS C Ppa3/iMyHM BHCIIM y4yeOHHM 3aBeneHMs W ca OpraHW3MpaHH
CT@KAHTCKH MPOTpaMH.

e cxoroeus — VXD W3MckBa AblUepHUTE ApPY)KECTBA €XEroAHO Aa AOKIaiBaT 3a OLIEHKa Ha
BJIHSHMETO BBPXY OKOJIHATA Cpeja M MEepKHTE, KOMTO ce NMpearnpHeMar Taka 4e Aa He ce J0MNycKa
OTpHLIATENHO BIMWsHHME. ['pymaTa HAMA CbIMECTBEHM HanaraHd aaMWHHCTPAaTHBHH CaHKLUMH,
CBBP3aHH ¢ OMNa3BaHe Ha OKOJIHATa cpeja.

["oNsina 4acT OT BBLIIPOCKHTE CBbP3aHH C yJOBNETBOPEHOCTTA Ha CHY)KMTENWTE W BLIOPOCH CBBP3aHH ¢
eKONOoTHATa ca 3ajerHand B npuetua ot JpyxectBoro ETHden koaexc W yTBbpieHaTa [lonuTuka Ha
MHoroobpazue.

JpykecTBOTO € MpHeno aa cna3sa HauMoHanHus koaeke 3a KOpropaTHBHO yrpaBieHMe, npHeT ot bOb-
Codmsi, yMITO OCHOBHA LIEN € HACLPYABAHETO W YTBbPXKIAABAHETO Ha Hal-100puTe NMpakTUKK B obnactra
Ha KOopropaTHBHOTO ynpasyienue. Ha 6aza Ha npencraBenute ot UXb exeronnu oTyeTH ,,crnaspai uiu
obsicHsiBai®, Jlpy:KECTBOTO € BKJIFOYEHO B MHAEKCA Ha KOMMaHHHTE ¢ J0OpO KOpPNOpPaTHBHO YINpaBieHHe
CGIX (Corporate Governance IndeX) oT HayanOTO Ha HEroBOTO W3UHCIABAaHE A0 HACTOSIHSA MOMEHT.,
Hupexewt ctaptrpa Ha 19 centemepn 2011 r. cbe ctofinocT 100 nynkra, a xbm 31.12.2016 e 145,83

MYHKTA.

HUXDb cneau 3a pactexxa Ha rpynara ¥ HHBECTULMOHHHTE H Bb3MOKHOCTH, H3UHCIISIBAHKH ChOTHOLIEHHE Ha
nasapHa KbM OaiaHcoBa CTOHHOCT Ha J]pykecTBOTO:

1 oainmen yowraal sa geiinocra npes 2006 1.

Cipania Vil 07 xxxvii



unaycrenanen xonpuur BbATAPUA

[Tazapna xbM HamaHcoBa CTOHHOCT
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Oxa3zBaHe Ha chjeiicTBHe 32 pUHAHCHPAHE HA AblepHATE ApYy:kecTBa. Hudopmanns 3a cnenxn
M Xb nomara 3a (puHaHcHpaHe NeHHOCTTa Ha Jipy)KecTBATa OT FPpyNaTa KaTo MpeaocTass 3aeMH K ChlieiicTRa
npy AoroeapsiHe Ha 0aHkoBO (prHaHCHpaHe.

ITpe3 2016 r. ornycHarute 3aemu o1 UXb AJl Ha abuiepHU Apy)kecTBa (Mpeky U HENPEeKH) ca B pa3Mep Ha
2,612 xun. NB. Npy NUXBEHU ychoBus 0T 3 % 10 5% U cbe cpOK Ha NoracsBaHe OT M. MapT 10 M. 1IEKEMBPH
2018 r. Bw3cranosenure npe3 2016 r. 3aemu ca 6,195 xun. ne. Kum 31.12.2016 r. B3emaHusTa Mno
OTMyCHaTH 3aeMH Ha AbllepHd apyxectBa ca 34,056 xun. ns. /abarocpound 33,869 xun. aB. W
kpatkocpouHu 187 xun. nB. /cnpamo 36,771 xun. ne. npe3 2015 r. /061110 ABATOCPOUHH H KPaTKOCPOUHH/.

[Ipe3 2016 r. Hama ofe3neueHus, kouto MUXb e npenocraBuno Ha AbLUEPHU APy KECTBA.

Kbm 31.12.2016 r. cangoro Ha 3aab/keHHATa (B3eMaHUATa) MO [PelOCTABEHH, ChOTBETHO MOJIyYeHH
3aeMH, BKJHUYHUTENHO JIMXBH MeXIy AbluepHU ApyxectBa Ha UXb e B pazmep na 95,392 xun. ns.
Jluxpenute ycnosus o 3aemute ca ot 2.50 % no 3% u ca cbe cpok Ha noracspade ot M. anpui 2017 r. no
M. sHyapH 2023 r.

Kbm 31.12.2016 r. canaoro Ha 3aab/hkeHHATa Ha AbluepHo ApyxkectBo Ha MXDb no monyueH 3aem,
BKJTFOUHTEITHO IMXBH OT JIpY’KECTBO, C KOETO e noj oduy koHtpon cerinacHo MCC 24 e 8 pa3mep Ha 2,265
xui. niB. JIuxseHHTE ycnoBus o 3aema ca 4% W cpokbT Ha noracseaHe € M. 1oHd 2018 r.

Kum 31.12.2016 r. cannoto Ha 3aab/DKeHUsTA Ha AbliepHU ApyxectBa HAa MXb no nomyueHu 3aemu,
BKJ/TFOUHUTEJTHO JIUXBH OT JIPYIKECTBO YNPaXKHABALLO KOHTPOs Mo cMUcbaa Ha MCC 24 e B pasmep Ha 12,799
xui1. niB. JInxseHHTe ycrnosus no 3aeMute ca oT 3 % no 4% M ca cbe cpok Ha noracsiBaHe oT M. Maii 2017 r.
1o M. tonu 2018 r.

Kwm 31.12.2016 r. cangoto Ha 3aab/hKeHHsATa Ha bliepHU ApyxectBa Ha MXb no nonyuenu HaHkoBu
7aEMH € KaKTO clie/iBa;

Bua kpeaur Banyrta JInxBen npouéﬁT Magex ,, “Ca.lﬁdy KbM
% . 31.12.2016 (8
XHJL JIB.)
O6e3neueH 6aHKOB KpeaUT ¢ 0011, pa3Mep 1
19,345 xun. nB. (1,122,594 xun. sn0oHCKH Henu BPCE+2.5% 2018 g 3,336
fieHu) |

)

T otnmict 10y mugsa seitunciin upes 2006 1.
Cepamum i 01 3l



wiaycteuaned xonpudr BBIITAPUSA

§O6e3nel{eﬂ HHBECTHLMOHEH Kpe ch;')é/ | TMSOFIBOR - ;
ECTHIHMOHEH Kpen W epa +2.9% uo 2019 252

| pasmep Ha 814 xu. JB,
ip P MHHHMYM 2.9%

A 1IMLIBOR +25% '
. Obe3neueH 6aHKOB KpelUT ¢ 00LL pa3mep

11,000 xun. L. nonapa 1. nonap HO MHHHi\/(yM 2018 4,283

; 2.95% ;

| OGesneven Gatkos kpemiT ¢ obw pasmep - 3MLIBOR+ . e e |
37,300 xun1. w. aonapa M. nonap 2.25G « 2017 50,676

= 3MEURIBOR+ =
Obe3neyeH 1THBECTHIIIIOHEH KpenuT ¢ obiy

(¢4 ' 9
| pasmep Ha 400 xu, ezpo, Espo 2.99% H2O gl;/ﬂ-xnmym : 2020 651
H .70 i
 KpemiTHa MHHHA 33 060POTHO - | 1TMSOFIBOR | ‘ |
(huHaHcHpaHe ¢ ob1 pasMep 4,000 xu. Jlesa +2.9% Ho 2018 3,078
1B.* ! MuHuMyMm 2.9% |
| O6wo 62,276

*UXDb uma noroeop 3a NMpeAocTaBsHe Ha KPEeJMTEH JIMMUT Ha Hero WIM Ha JIbLLUEpHH JIpY;KecTBa 3a
W3naBaHe Ha OAHKOBM TapaHIMM, OTKPHBAHe Ha akpeJMTHBU M 000poTHO (rHaHcupaHe oT 2006 r. ¢
Thbproecka 6aHka ¢ kpeauteH nMMUT 10 MNH. JIB. ¢ BL3MOXHOCT 3a YCBOSIBAHE B NeBa, €BPO M LUATCKH
nonapu. AHraKHMEHTLT Ha OaHKaTa 3a W3aBaHe Ha GaHKOBM rapaHLMM H OTKPUBAaHe HAa aKPEJHTHBHU € J10
26.08.2018 r., a cpoKkbT Ha KpeaAUTHaTa NMHHS € 10 26.09.2017 r. Obe3neueHHETO MO TO3U JOTOBOP € 3ayor
Ha Tbproeeko npeanpusitie KP3 [Moprt byprac A/l

C aHekc orT M. oktomBpH 2016 r MakcHMaTHMST pa3Mep Ha KpeJWTHaTa NHHMA ¢ Len o0OpOTHO
chuHaHcHpaHe € yeenuued ot 3,000 xun. ne. Ha 4,000 xun.ng., KaTo ce 3ana3ga MakKCHUMAIHUAT JJUMHUT OT
10,000 xun.n..

Kbm 31.12.2016 1. ca u3naneHu 6aHkord rapaHiuu 3a 1,056 xun. ne. (cnpsmo 1,101 xun. ne. 3a 2015 r.),
OTKPHTH ca akpeauTHEH 3a 0 xun. nB. (cnpsamMo 98 xun. ne. 3a 2015 r.) 1 € OTKpUTa peBONBHpALIA KPEIHTHA
JIMHMS ¢ Lien o0opoTHo duHancupane 3a 4,000 xun. ne. (2015 r.: 3,000 xun. nB.).

Kum 31.12.2016 r. apy:cecTBo ynpajiHsaBawo KoHTpon nmo cmucbna Ha MCC 24 ewpxy UXBE AJl Hsma
H3/1a7I€HH MNH TONyYeHH rapaHUMH OT TPETH JIHLA, KAKTO M MPEeJoCTaBeHH WM MOJNYyYeHH 3aeMH, H3BBH
rpynara Ha MHaycTpuaneH xonaudr bunrapus AL

Kwm 31.12.2016 r. konconnnupanute B3emaHnst na UXb rpynata ca B pasmep Ha 5,545 xun. ne. copsmMo
9,763 xun. aB. kem 31.12.2015 r.
KoHnconunupanute HeTHu akTHBH Ha M Xb kbm 31.12.2016 1. ca 286,498 xun. ns. v Hamansear ¢ 2.29%.

O6wuTe KoHconuaupaHH 3anbikeHust Ha UXB rpynata kem 31.12.2016 r. Bw3nuzat Ha 160,602 xun. ne.
cnpsamo 164,165 xun. ne. keM 31.12.2015 r. Te npeacrapnsieat ocHoBHO 62,300 xun. 5B. 3a0bMKEHHS MO
JNUXBOHOCHH 33€MH U NIPUBJIEUEHH CPeACTRa, 29,462 Xun. NB. TBProBECKH U IPYTH 3aablkeHus, 50,544 xun.
JB. 3abJKEHHE M0 OOJIMralHOHEH 3aeM.

IIpez 2016 r. MXb Hama CcKIIOUEHH TONEMH CHeNIKM M TAaKHBAa OT CbLUECTBEHO 3HAaYeHHEe OCBeH
MHBECTHLIMHTE B ABLIEPHH OpPYy/KEcTBAa M JOTOBOPH 3a (DMHAHCHpPAHE HAa NbLUEPHH JPYKECTBa, KAKTO M
BIMBAHETO HA NPAKOTO AbluepHo apyxecTBo Pekonta 2011 EAJl W HenpskoTo ABLIEPHO JPY>KECTBO
bynkapu EAJl B bynspa xopaboctponTtenHa uuagyctpus AL

Caenkure cbe cBbp3aHu nuua npe3 2016 r. npencraensiear npegocTtaesHe Ha 3aemMn oT MXb Al Ha
APYECTBA OT rpynaTa H JIeNO3UTH, NPUXOJH OT JIMXBH, CbOTBETHO pa3Xxo/H 3a IMXBH, BPbIIAHE Ha 3a€MH
oT apyxectBata Ha UXb n obpaTHo, npuxoau ot npoaax0da Ha ycnyru, NpUXoAu OT npoaaxba Ha aKLMH
Y IPUXOJM OT JUBUAEHTH.

{ ounmren J0w4a1 38 teitoct 1a npes 2006 (.
Crpanuun o1 aaavil




unpyctruaned xongaHr BbIITAPUA

Ilpn u3BbpuIeHWTe Mpe3 nepHoAa cAeIKH HsiMa HeoOMYaWHM YCI0BMS M OTKIOHEHHs OT MasapHHTE
ycaoeud. 3aemute, kouto UXD e ormycHano na/nonyduno or ceoure apykecrsa npe3 2016 r., ca ¢
th1KCcHpaH JIHXBEH NPOLEHT.

HUnudopmauus oTHOCHO caenkuTe, cknrodeHd mexxay MXb v cebp3anu nuua npes ropunara uma e benexxka
35 OnoBecrsBaHe Ha CBbP3aHH JIHLA OT NMOSCHUTENHUTE OeNeKKH KbM KOHCONHAUPaHHUS hUHAHCOB OTUET
kM 31.12.2016 r., kbAeTO Ca NOCOYESHH BHAA M CTOMHOCTTA HA CAC/IKWTE U Xapakrepa Ha CBbP3aHOCT H
KOHTPOI.

He e umasio apyru npeanoxeHu s 3a CiIIOUBAHE HA CAEIKH, KOMTO ca U3BbH obuualiHaTa My AeHHOCT WK
CBLUECTBEHO CE OTKJIOHSBAT OT MazapHWTE ycnoBHs, no kouto MXb unu HeroBo nbluepHo Apy»KECTBO e
CTpaHa.

[Npe3 2016 r. Hama cuOMTHS W Nokazarend ¢ HeoOuuaen 3a UXb xapakrep, uMaluy cbluecTBEHO BiUsHHE
BBPXY A€HOCTTa MY .

[1pe3 2016 r. JIpy>kecTBOTO HAMA CIAENKH BOASHH H3BBbHOAIaHCORO.
2. Pesyararu or aeiiHocTTa HA APYKECTBATA OT rpynara

Mopcku TpaHcHopT
Hpusam unscenepune A/, KJIIBK A, UXF Ulumnie Ko EAN, kopabuu opysicecmea

Hpusam unsxcenepunz A/

MHeitnoctra Ha IlpuBar urmkewepudr npe3 2016 r. e OCHOBHO B JBE HAIpPAaBIEHWs: YrMpaBleHWe Ha
JUBLUEPHHTE MY JIPY)KECTBA U 3aCTPAXOBATENHO MOCPEHHIECTBO.

[Tpe3 2016 r. [lpuBar unkeHepHHr e peanuzupano 2,018 xun. ne. npuxoau cnpsmo 2,912 xun. ns. npes
2015 r. Te ca or npuxoau ot nuxeHn 1,85| Xui. B. M OT AEHHOCTTA MO 3aCTPAaXOBATENHO MOCPEAHHIECTBO
167 xun. aB.

3a 2016 r. [IpuBar urmxenepunr A/l orunra nevan6a B pasmep Ha 838 xui1. B. npu 3aryba ot 764 xun. ns.
3a 2015 r. Axtusure Ha [Ipusar uHxkeHepuHr kM 31.12.2016 r. Bu3auzar Ha 63,194 xun. 1B., OT KOUTO
62,393 xun. nB. Herekywy akTHBK W 801 xun. nB. Tekylin akTHed. CobOcTBeHusT kanutan Ha [lpusar
WH)KEHepUHr € B pa3smep Ha 60,785xun. ne. W npeacraeisea npemueH peseps 46,247 xun. ne.,
HepasnpeneneHa neyanda B pasmep Ha 3,216xun. ne., ocHoBeH kanutan 10,788 xun. nB., u pesepen 534
XM, JIB.

Dunancosu pesyamamu na IIpulmm icenepune

[Tpuxoan oT nefivoctra [Teyan6a cnea aanbuno obnarame
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PezynTaTuTe Ha ApYy>KecTBara CO6CTB€HMLIP‘[ Ha TpUTE Kopa6a Ca KakKTo cjieaBa:

L oguuien eyt sacaefinocra npes 20060,
€ rpaupas si oy saxvii



nwgyvereraned xongnir BBAITAPUHA

Emvona JImo:

JpyxecTBoTO € cobcTBeHUMK Ha kopad Emona. Tlpuxonu ot aeitHoctra 3a 2016 r. 2,877 xun. nB., cnpamo
3,763 xun. nB. npuxoau ot aefiHoctTa nipe3 2015 r. duHaHcoBuar pe3ynTat 3a 2016 r. e 3aryba ot 1,073
XHJL. JIB.

Kbm 31.12.2016 1. akTvBUTe Ha EMOHa ca B pa3mep Ha 17,744 xun. ne., ot kouto 17,328 Xun. 1B. HeTeKyIu
AKTUBH U 416 Xujl. JIB. TEKYLUH aKTUBH.

Kapeyna JImo:

IpyxecTBoTO e cobcTBeHMK Ha kopab KapeyHa. [Ipuxoau ot getiHocTtra 3a 2016 r. Bb3nu3at Ha 6,750 xu.
ae., copamo 9,330 xun. nB. npuxoam ot AefiHoctTa 3a 2015 r. @uHaHCcOBUAT pe3ynTat 3a 2016 1. e 3aryba
ot 1,174 xun. nB.

KoM 31.12.2016 r. aktueute Ha KapByHa ca B pasmep Ha 37,003 xun. nB., oT kouro 36,476 xun. ne.
HeTeKYIUM AKTHBH U 525 XHWII. JIB. TEKYILH aKTUBM,

Tupucma JImo:

HpyxxecTBoTO e cobcTBeHMK Ha kKopad AHTea. [lpuxonu ot aeifHocrra 3a 2016 r. BB37M3aT Ha 6,083 xun.
JIB., COPSAMO NIPHXOAM OT AeitHocTtTa 32 2015 1. 7,648 xun. ne. ®uHaHcOBUAT pe3ynTar 3a 2016 r. e 3aryba
oT 999 xun. ne.

Kbm 31.12.2016 r. aktusuTe Ha TupHcTa ca B pazmep Ha 30,315 xun. nB., o kouto 29,914 xun. ne.
HeTeKyLH akTHBH ¥ 401 XU JIB. TEKYIUH aKTHBH.

KIIBK 4]

Heiinoctra Ha KJIBK npe3 2016 r. e cebp3aHa ¢ ynpasieHUe Ha CBOMTE IbILEPHH IpYyIKecTsa.
OtuereHure npuxoay npe3 2016 r. B pa3mep Ha 1,458 xun. ns. (2015 r. : 1,664xun. ns.).

Pesynrarst Ha KJIBK 3a 2016 r. e meuan®a ot 787 xui. a8, cliea AaHbum cnipsamo 175 xun.s. neyanba za
2015 .

O6mwo aktusure Ha KJIBK kbm 31.12.2016 r. Bb3nuzaT Ha 69,865xui. aB., oT kouTo 09,763 Xui. NB.
HETeKyIH aKTHBH. | 0NeMHAT A5 B TSX ca B3€MaHHs OT CBbLP3aHH NPeANPHATHA MO IPENOCTABEHH NAPHYHH
3a€MH BEJHO C AbJDKMUMUTE JUXBU — 35,442 xun. n8. HBRecTHUMHTE B AbLUEPHH Npeanpuatua ca 34,420
xui. nB. Hetekymmrte aktvey Bb3nu3at Ha 102 xun. 5B, TekyM aktusH. [lethure aktreu Ha KJIBK ca B
pazmep Ha 60,572 xun. ne.

Dunancoeu pesyamamu na KJIBK

[puxoau ot neifHocTra [Teyanda e Aansuo odaarate
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Cepouxa JImo.

IpyxecTBoTo € cobcTBeHHK Ha kopad Diamond Sea. Tlpuxoaute ot nefiHoctta 3a 2016 1. ca 6,329 xun.
NIB., B T.4. 6,329 xun. nB. oT uapTUpaHe cnpamo 6,690 xun. a8, IpUX0aM OT AefiHoCTTa B T.4. 6,690 xun. nB.
oT uapTHpane 3a 2015 1.

MdunaHcoBUAT pe3ynTat 3a 2016 r. e 3aryba ot 3,566 xun. as,

1 oaputen goraa1 3a aeitnoc i pey 2016 1.
Crpamnna sii 03 a3



wnpycteuaned xongudr BHATAPUS

Kwm 31.12.2016 r. aktusute Ha Cepauka JITa. ca B pazmep Ha 61,068 xun. ns., ot kouto 60,074 xun. ne.
HETEKYWIH aKTUBU W 994 Xun. NB. TEKYUlH aKTHBH.

Oopua JImo.

Hpy>kectBoTo € cobcTBeHuk Ha kopab Diamond Sky. [puxoaure ot gefiHoctra 3a 2016 r. ca 5,673 xun.is.
BCHYKH NPUXOAHM OT 4apTtupade cropsmo 9,394 xun. nB., BCUYKM MPUXOAHM OT vapTupaHe 3a 2015 r.
@unaHcoBUAT pe3ynTaT 3a 2016r. e 3ary6a ot 3,163 xun. ns.

Kbm 31.12.2016 r. aktusure Ha Oapus Jlta. ca B pasmep Ha 63,416 xun. nB., ot kouto 60,217 xun. nB.
HeTeKyUWIH akTUBH U 3,199 xun. IB. TeKYUIH aKTHUBH.

HXF Hlunune Ko EAL

Heiinoctra Ha UXB [lunuur Ko EAJ] npe3 2016 r. e 0CHOBHO MeHa)XMpaHe U OCUTYpSBaHe YapTHPAHETO
Ha Kopadu.

Peanuzupanute npuxoau npe3 2016 r. ca 934 xun. ne. copamo 1,215 xun. ne. npe3 2015 r.

@uHaHcoBUAT pe3ynTaT 3a 2016 r. e nerna nevanda B pasmep Ha 200 xun. as.

KoM 31.12.2016 r. akruure Ha UXB [lunuur I<o EAJ] ca B pa3mep Ha 2,564 xui. nB., OT KOUTO 22 XHII.

JIB. HETEKYUIM AKTHBH U 2,542 Xu. NB. TeKYUIM akTHBH. HeTHUTE akTHBH Ha ApYyKeCcTBOTO ca B pa3Mep Ha
2,483 xumn. ns.

Dunancoeu pesyamamu na HXE Hununz Ko

[Tpixoan oT npoamkda Ha yeiyri [levanba cnea naubuno obnarave
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8 [phxoan oT npoaak6a [oanua @ [levanba cnen gaununo obnaraie

Kopa6ocTpoene n kopabopemMoHT

Bynapo A/l — ¢ nmuxeuoayus

Ha 21 gexemBpu 2016 1., BLB Bpb3Ka ¢ B3eTO peweHHe O0110To chOpaHHe Ha akLIMOHEPHTE, B Tbproeckus
perMcTbp € BIHCAHO MpekpaTsaBaHe AediHocTTa Ha ,,bynsapa® Al (1), rp. Codus, abiuepHo Apy»KecTBO Ha
~Anaycrpuaned xonaunr buarapus® AJl, v oTKpuBaHe Ha MPOW3BOCTBO MO JIMKBUAauua. OnpegeneHusT
CpPOK 3a JIMKBHJALMS HA IPY>KECTBOTO € LecT Mecela cuutaHo oT 21.12.2016 .

Bynapo kopatocmpoumenna unoycmpusn A/

OcnoBHaTa paeiiHocT Ha Bynspa kopabocTpouTtenHa MHAYCTpHs € HacouyeHa KbM € KOpabDOpeMOHT M
NPOM3BOJCTBO HA roJieMH METAIHH KOHCTPYKLHH 32 KOpaboCTpoeHeTO.

PeanusupaHuTe HETHH MpuxolH ot npoaaxdu 3a 2016 r. ca 13,217xun. nB. cnpsamo 19,115 xun. ne. npe3
2015 r. CtpykTypara 1o BU10Be JeHHOCTH € KaKTo clle/IBa: Npuxoau ot npoaaxou 11,120 xun. ne., cripsmo
16,436 xun. nB. 3a 2015 r. u apyru 2,097xun. as., cupsamo 2,679 xun. aB. Apyru npuxonu 3a 2015r.
HpykectBoTo npukitousa ¢unaHcosata 2016 r. che 3aryda B pazmep Ha 2,796xun. nB. cnpsamo 3aryba ot
1,590 xun. ne. npe3 2015 r.

Lovmren oy s wdinoenin apes 20161,
Capanmi xil ug winvil



unpycrruaney xonpudr BBITAPUS

Ktm 31.12.2016 r. akrueute Ha Bynspn KW ca B pazmep Ha 92,958 xun. ng., oT kouto 87,862 xun. ns.
HEeTeKYLUH akTHBH W 4,943 Xun. nB. Tekyly akTHBH. HeTHHWTe akTMBM Ha OpyKecTBOTO ca B pa3zMep Ha

60,333xun. ns.

QDunancosu pesyamamu ria Byaapo kopadbocmpoumenna unoycmpusn

[Tpuxoau ot jeiHocTra 3ary6a cnejt nanbuHO odnarane
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HXPE HTunowsaim A

MXB Llunauzaiin AJl e ¢ npenMeT Ha IeHHOCT MpoOeKTaHTCKa AeHHocT, kopabeH au3zaiid, oduwopHu

IU]aT(l)Oled, NpeacTaBUTeNICTBO W TNOCPEAHHUECTBO H KOHCYJNTAHTCKa JeHHOCT.

ITpes 2016 r.,

~AHaycTpuaneH xonauar buarapus” Al npexsupnu 5 % oT kanuTana Ha Jpy>KecTBOTO, KaTo B pe3yJITaT
Ha ToBa Jan0BoTo yuacthe Ha MIXb B abiiepHoTo My apyskecTeo € 70 % OT kanurana.
ITpuxonute ot gefiHoctra Ha UXb Lllunauzaitn AJl 3a 2016 r. Bp3nuzar Ha 1,078 xun. ne. cnpsamo 811
xun. nB. npe3 2015 r. 3a 2016 r. apycecTBOTO peanu3upa HeTHa mneuanda B pazMep Ha 163 xun. ne. B

cpaeHeHue ¢ 123 xun. ne. 3a 2015 r.

Kum 31.12.2016 r. aktueute Ha UXb Llunguzaiin A/l ca B pazmep Ha 359 xun. nB., OT Kouto 62 xun

HETEKYLUH aKTHBH H 297 xun. ne. TEKYLIH aKTHBH. HeTHure akTuBH Ha APYKECTBOTO ca 276 xun. ns.

Dunancoeu pesyamamu na HXE HlTunouzaiim A/

. JIB.
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IIpucranummua peiinoct

KP3 Iopm - Bypeac A/, Ooecoc IIEM A u Byrnopm Jozucmura AJ]
B rpynara Ha UXb uma y4acTus B IBe MpUCTaHULIA C PErHOHATIHO 3HaUYeHWe, HaMHupallu ce B byprac u
Bapna - KP3 ITopT — Byprac, Onecoc ITbM H enHo cbe cneuuanHo npeaHasHaveHnue - bynnopr Jloructuxka.
KP3 [Topt — byprac u Onecoc [1BM umat ynocroeepeHue 3a 06paboTka Ha reHepaiHU, HATHBHH U HACHITHH

T ousrten i in g 3a geiinoctya npes 2016 1.
Crpaunna ¥iv o7 xasvii



wnpyctenaned xongukr BBAITAPUA

TOBapH. BynnopT Jlorucruka npuTexKasa Y,D,OCTOBBpBHMB 34 pEMOHT NMOAAPBLIKKA U ChbXpPAHEHHE Ha MaJIKH

MnJjaBaTeJIHu CbOO0BE.

KP3 Hopm - Bypeac A

Ipe3 2016 r. ot KP3 INopt-byprac ca peanuzupanu obwo npuxoau 6,727 xun. ne. cnpamo 6,589 xun. ie.
nipe3 2015 r. I1pe3 2016 r. npuxoanTe ca: OT NpUCTaHULIHA JelHOCT ca 6,07 1 XU, NB. U APYrH NPHXOAU B

pasmep Ha 56 XML NB.

HerHara neuan6a 3a 2016 r. e B pa3mep Ha 1,958 xun. nB. B cpaBHeHue ¢ 2,091 xun. aB. 3a 2015 r.

Kbm 31.12.2016 r. aktuBute Ha KP3 [lopt-byprac ca B pa3zmep Ha 30,151xun. 8., or kouto 29,355 xun.
JIB. HETEKYLUM aKTHBH H 796 xun. nB. Tekyliu akTHBH. HeTHuTe akTHBH Ha Apy»xecTBoTO ca 27,309 xun.

JIB.

Dunancoeu pesynmamu nia KP3 Iopm — bypzac
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Ooecoc IIEM AJ]

O6wure npuxoau ot oneparuBHarta AeHdHOCT Ha Opecoc [1EM 3a 2016 r. Bw3au3ar Ha 3,617 xun. JB.,

crpsamo 2,636 xun. nB. npe3 2015 r.

HertHara neuan6a sa 2016 r. Ha apy»kecTBOTO € B pa3mep Ha 1,197 xun. n. cnpsamo 611 xun. ns. npes 2015

roguHa.

Kbm 31.12.2016 r. aktuure Ha Opecoc 11BM ca B pasmep Ha 31,605xun. nB., ot kouto 30,169xun. jB.
HEeTeKyLUH aKTHBH U 1,436 Xun. B. TekyLH akTHBH. HeTHHTe akTHBH Ha apyxecTBoTO ca 28,498xun. ns.

Qunancosu peayimamu Ha Qdecoc ITEM

ITpuxoan ot aeitnoctTa
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bymnopm Jlocucmura AJ{

bynnopt Jlornctuka AJl e npucTaHHile ChC CELMANTHO MpeAHa3HAYeHHe M OCHOBHATA MY AEHHOCT e

PEMOHT H ChbXpaHEHHE Ha MAJIKH IUlaBaTeJIHH CbA0BE H JaBaHe Nnoa HaeM Ha CKimaaoBe.

[ opnmen wranga weiinectia npes 2016 1.
Crpasina sv 01 aail




nupverrraned xonpudr BBRTAPUA

IIpuxoaute ot neiiHocTTa Ha bynnopT noructuka 3a 2016 r. Bp3aW3aT Ha 435 xun. nB., cnpsaMo 389 xu,
nB. mpe3 2015 r. CTpykTypaTa no EWAOBE JEiHOCTH € KaKTo cliefiBa: MPUXOJIH OT npoaaxba Ha ycrmyru 423
xun.e. cripsamo 383 xun. ne. 3a 2015 r. v apyru 12 xun. nB.

3a2016 r. apy:ecTBOTO peanu3upa 3aryba B pa3Mep Ha 43 Xun. JIB. cripsaMo 3aryda 123 xun. ns. npes 2015
roJMHa.

Kbm 31.12.2016 r. aktiBuTe Ha bynnopt JlorucTtuka ca B pasmep Ha 22,207 xui. nB., OT KOUTO 22,146 xun.
JIB. HETEKYUIN aKTUBH U 61 XUIL. JIB. TEKYLIH akTUBK. HeTHHTe akTUBU Ha ApyxecTBOTO ca 21,834 xun. nB.

@unancosu pesyrmamu na Byanopm Jlozucmuxa
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#11puxoan Jpyru npuxoan ot AefiHocTTa | #llewanda
MamunocTtpoene

B MammHocTpoeHe ca BKIHOUEHH MOJ0TPAcIMTe MPOU3BOACTBO HAa METAIOpesKelllH MallliHU, POU3BOACTBO
Ha eNIeKTPUYECKH MallMHK U MeTajloNeeHe.

[1pe3 2016 r. 3MM bwnrapus xonauur peanuzupa npuxonu ot npoaax6u 16,460 xun. ns., cnpamo 14,699
xui. siB. pe3 2015 r. 3a 2016 r. 3MM bearapus xonauHr peanuzupa HeTHa rievanoa 3,097 xun. nB. cpamo
2,643 xun. nB. copsimo 2015 r.

Kbm 31.12.2016 r. aktuBuTe Ha 3MM boearapus xonauur ca B pazMep Ha 11,523 xun. niB., ot kouto 9,992

XHJ. JIB. HETeKYLIH aKTHBH W 1,531 Xun. nB. TeKyluM akTUBH. HeTHUTe akTHBH Ha NPYIKECTBOTO Bb3NIHU3AT
Ha 9,358 xun. 1B.

@unancosu pesyrmamu na IMM Bvazapus xoadunz /nexonconudupanu/

[Tpuxonu ot gefidocTra XW.L. JIeBa IMewanda cnen nanbuno odiaarane
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1 puimen or3a1 32 deitnoerra npes 2016 1.
Crpaunia xvi o1 xxxvii




unpycrruaned xongudar BHSITAPWA

MeTanope:xemy MAIHHH

3MM Causen

[Tpuxoaure ot geiiHocTTa Ha ApyKkecTBOTO 3a 2016 r. ca 22,364 xun. ns. cnpsimo 21,287 xun. ne. 3a 2015r.
JpyxectBoto mpukiroun 2016 r. ¢ HetHa neuan6a oT 306 xun. nB. cnpsAMo HeTHA nevanda ot 253 xun. n..
2015 .

Kbm 31.12.2016 r. aktuute Ha 3MM CnuseH ca B pazmep Ha 18,564 xuin. nB. ot kouto 8,163 xun. nis.
HerekyllH akTiBH U 10,401 xun. ne. Tekywu akTueU. HeTHHTE akTHBHM Ha 1Py KecTBOTO Bb3nmu3aT Ha 14,540
XH{I. JB.

Q@unancoeu pesynimamu na IMM Cnugen

Tpuxonn ot aefnoctra ITeuanda cnen qauwsyHO DOAaraie
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3MM Hoga 3acopa A/]

[TpouseeaenaTa u peastnzupana npes 2016 r. npoayKuUMs BKJIFO4BA TPH OCHOBHH IPYIH U3JENUs: AeTalny,
BB31M U MALIKHHU.

[Mpuxoaute npes 2016 r. Ha 3MM Hoga 3aropa Bbanu3zar Ha 4,468 xun. ns. cnpsamo 4,239 xui. 1B. npe3
2015 r. NpyxecteoTo 3aBbpiid 2016 r. ¢ HetHa neuanba ot 144 xun. nB. cnpsaMo HetHa neyanba ot 11
xun. ne. npe3 2015 r. Kem 31.12.2016 r. aktusute Ha 3MM Hosa 3aropa ca B pa3smep Ha 8,142 xun. 1. oT
kouto 5,832 XHA. NB. HeTekylIM akTUBH W 1,142 xun. nAB. TekywH akTuBd U 1,168 Xuj. NB. HeTeKYyLUH
aKTHBU AbprKaHH 3a npojaxda. HeTHuTe akTHBM Ha ApY)KecTBOTO Bbh3nu3ar Ha 6,6 10 xun. nB.

@unancosu pesynmamu na IMM Hoea 3azopa

XHIL. eBa Tpuxonu ot peitHocTTa Ieyanda cnea nanwvuHo obnaranc
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foinuicn wrant sa wineci upes 20016 1.
Copamna xvil o1 vl



unpyctruanen xonpudr BLITAPHMA

MeTramnomneeune

» HXE Memai Kacmunec* Al

Ilpe3 2016 r. UXb Metan Kactunre e peanuzupano npuxoau B pasMep Ha 3,525 xun. nB. cnpamo 4,148
xuii. nB. 3a 2015 r. @dunaHcoBuAT pezyntat 3a 2016 r. e HeTHa reyanda B pazmep Ha 311 Xun. JB. cOpsaMo
HeTHa neuanda ot 386 xun. ne. npe3 2015 r. Kem 31.12.2016 1. aktueuTe Ha UXb Mertan Kactuurce ca B
pasmep Ha 7,503 xun. nB., oT KOWTO 0,516 XUn. NB. HETeKYLUM akTHBH U 987 XWIN. nB. TeKYLIH aKTHBH.
HeTHuTe akTHBM Ha ApPY)KECTBOTO BB3M3aT Ha 6,517 xun. ns,

Dunarcogu pesyamamu na HXE Meman Kacmuneac

Ilpuxoau ot aeitnoctTa <L siepa  lewanda cnex aannuno obnarane
XM Jiesa
| 1000
12,000 900
800
10,000 3684 TEIE 200
8,000 7148 600
6,000 300 364 386 0
400 =
4,000 300 1
2.000 200
100
- ~ T T 0
2014 2015 2016 2014 2015 2016
[oanna ["'ommua
# | Ipuxoan ot npojaxtn % Jlpyru npuxon ot aeliHocTTa

Enexkrpnueckn Mmamrnuu

HXE Enexpux AZ]

3a 2016 roauHa Apy-KecTBOTO € peanu3Hpano NpuxoaH OT AeiiHocTTa B pa3Mep Ha 1,961 xun. nB,

3a 2016 r. UXb Enexrtpuk otuura 3aryda B pa3mep Ha 1,981 xun. n8.Kum 31.12.2016 r. aktusure Ha UXb
Enextpuk A/l ca B pasmep Ha 18,278 xui. nB., oT kouto 9,671 xun. nB. HeTeKylu akTUBH K 1,712 xun. ns.

TeKYWH akTHBU M 0,895 xun. NB. HeTeKyllW aKTHBH AbpxkaHW 3a npogaxkba. HeTuute akTuBM Ha
npyxectpoTo ca 12,874 xurn. nB..

Ipez m. snyapu 2017 ronmHa CueeTsT Ha pgupektopute Ha MXB Enektpuk A/l B3e pewenne 3a
NpeopHeHTHpaHe Ha 1eHHOCTTa B HOBO HamnpasieHHe, KaTo JIpyXecTBOTO 11ie 3aBbpIlH BCHYKH 3aM0vYHATH
NPOEKTH H MPHETH MOPbUKY, ClIe/l KOETO LIE MPeYCTaHOBH NMPOH3BOACTBOTO Ha €NeKTPHYECKH MallHHU OT
NpoAyKTOBAaTAa raMa Ha 3aBoja. 3a BCHYKH IPOHM3BEAEHH /10 MOMEHTa MallHHH uie ObLie OCHIypeHo

rapaHiMOHHO H clelrapaHUMOHHO 00cny)XBaHe, ChITIACHO TapaHUHOHHHTE YCIOBHA H CKIIOYEHHTe
JIOTOBOPH.

Foumen soraa 3 teiinocr ta upes 2616 1.
Crpaming xvii or sesvii



vraycTruaned xonpuur BBITAPIA

Dunaucosu pezyaimamu na HXb Enexmpux

[Tpuxoam ot AeiiHocTTa [Tewanba cnen nanbuHoO obnarane
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Knacnpnkannonna n ceprndakannonna aeifHocr

Mepumaii xonouue A u nezosomo 100% Ovugepro opyacecnco bvarapeku kopaben pecucnop EAJ]
Hefinoctra Ha Mepuraiim Xonauuar u npe3 2016 r. e cebp3ana c ynpaejleHWe HA MHBECTULUHWTE B
IBIIEPHOTO MY JpYy>xecTBo. Mepuraiim xonnudr nputexcasa 100% B bbnrapcku kopaben pervctop EAJL,
Bapna.

Ilpe3 2016 r. MepuTaiim XOonauHr e peaau3dpasio NpUXOAW OT AUBMAEHTH B pasMep Ha 315 xwun. nB.
cnpsmo 600 xun.ne. npe3 2015 r. [lpuxoaure oT AMBUAEHTH ca OT AbLUEPHOTO MYy ApykecTBo bbarapcku
kopabeH peructop EAJL

duuaHcoBuAT pe3yntaT Ha Meputaiim Xosiauur 3a 2016 r. e neuan6a B pazmep Ha 312 XUNJIB. CIpAMO
neuanda ot 597 xun. ne. 3a 2015 .

Aktueute Ha MepuTaiim Xonauur koM 31.12.2016 r. Bb3au3ar Ha 1,265xun. B, KaTo HAHR-rOAAM AT UMAaT
HMHBECTHLUMH B AblLUEpHH ApykecTBa — 1,263 xui. ne. HeTHuTe akTHBH Ha ApyxecTBOTO ca 1,265 xun.ne.

Dunancoeu pezynimamu na Mepumaiin xonounz
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& JTeuanGa 0T AHKBIAAIMS HA JBLIEPHO APYKECTBO

Bvpeaperu kopaben pecucmvp EAJ]

[Mpe3 2016 r. 6axa peanuzvpanu npuxonu e pasmep Ha 1,124 xun. ns. copsmo 1,201 xun. nB. oTueTeHu
npe3 3a 2015 .

HetHata neyanda Ha apysxectBoto 3a 2016 r. e 309 xun. ne. cipamo 309 xun. ns. npez 2015 r.

Ksm 31.12.2016 r. aktueute Ha bBKP ca B pa3zmep Ha 731 xui1. nB. OT KOUTO 152 XHn. NB. HETEKYLIH aKTHBH
u 579 xun. nB. TeKyLUH akTUBH. HeTHHTE aKTUBH Ha APYKECTBOTO ca B pa3Mep Ha 525 xuJ. nB,

{opnocn tokaat 3a aeiinectra npes 2016 1.
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wraycrenaned xonguer BhIRTAPKA

Qunancoeu pezyamamiu Ha EKP

[Mpuxoas ot AeHHOCTTa ) Ileuanda crnea gaunyHo odaarale
X1 Jiesa XHA. eBa
3.000 - 2500 -
2,500
1251 2000
2,000 1201 124
1500
1,500
1,000 1000 |
309
500 500 339 309
_ i . i o e
Tonnna 2014 2015 2016 2016
& Ipuxoau & Jlpyru npuxoan ot AefiHocTTa ‘ | Toantia

3. Ynpasnenne Ha punancosute pecypcu. Mznoassann ¢gunaincoBn HACTPYMEHTH. YnpaBJieHne HA
¢HHAHCOBHSA PHCK.

Onucanie na oCHOBHHTE PHCKOBE H HECHI'YPHOCTH, Nped KOHTO € H3NpaBelia ]"pynaTa

Hecucremarnann packose, cnennguunn 3a I'pynara

PuckoBe, cBBbP3aHH cbe CTPYKTYPaTa na noprdeiiiaa va I'pynara

HuBectuumuTe Ha ['pynaTa ca B 0Tpaciy, KOMTO ce XapakTepH3upaT ¢ 6aBHa oOpaliaeMocT Ha BIOKEHHTE
cpeacTBa  (MAalMHOCTPOCHE), 3aBUCUMOCT OT EHeprMHHM M OpyrM pecypcH (MallHHOCTpOEHe,
KOpaDOPEeMOHT, MOPCKM TpacropT) M CHUNHAa LMKIMYHOCT (kopabopeMoHT, kopabGeH aMzaiiH, MOpCKH
TPaHCMOPT, NIPUCTAaHULIHA ACHHOCT), HamaNABalKU paBHHUILETO Ha BL3BpbluaeMocT Ha [ pynara.
Puckoge, NpOM3THYAINH OT 3ABHCHMOCTTA OT PAa3BHTIETO 1A CBETOBHATA HKOHOMHKA M ThPrOBHS
dakTopuTe, BAMAEUIM BbPXY CBETOBHATA WKOHOMHKA, THProBMA M BCHYKM CTONAHCKM CyOekTH, ca
pazHonocouHu. [lpe3 2016 r. ¢paxToBMAT nazap JOCTHIHA HOBM HEOYAKBAHO HUCKH HMBA - OT nipeau 30-
40 r. [IbpBoTO Monyroaue Oelie W3KTIOUMTENHO TpyAHO. I[Ipe3 BTOpoTo monyroroaus uMarie Manko
NOBHUILICHHE, HO Na3apbT ce CTabMIM3KHpa Ha MHOTO HUCKH HUBA, 00YCIOBEHH OT HapyLIeHHs 6anaHc MeKIy
npeanaraHis kopabeH TOHa)K M NOTPeOHOCTHTE Ha HM3HOCHUTENU U BHOCUTENW. BLIpekd CpaBHHUTENHO
Jno6pHUTe TEMIOBe Ha pA3aHe Ha cTapu kopaOH, roneMuaT Opol OTKazaHW U OTJOXKEHHW MOPBYKH 32 HOBO
CTPOMTENCTBO U MAJIKOTO HOBH MOPBLYKH, CLIPOBOJEHH C aluTH, 3aTBapsAHe Ha KOPaOOCTPOUTENHULU U
chkpalllaBaHe Ha o0eMHUTe UM, HATTMYHMETO Ha CBPBbX TOHAK € OCHOBHATA NPUYMHA 332 Kpu3aTa B OpaHila u
CbOTBETHO MO-HUCKH HaBna W CTaBKM 3a NPEBO3 Ha TOBapH. Jlpyra BakHa MpHYMHA € NOJMTHUECKaTa
HECUTYPHOCT Ha MHOro MecTa. BiMsHMe oOka3BaT M LieHHTe Ha meTposia, obobimiaBany npobiemMuTe C
ropuearta B cBeTOBeH Malad. OT eqHa cTpaHa, MeTPONBT MO2Ke 1a Ob/le MPHUHHA 3a KOHGNUKTH, a OT Apyra,
LieHaTa U HAJIMYHOCTHTE My Morart Ja 6bJaT NpUYMHA 32 TIOAEM MM cnaj Ha ¢ paXToBMs masap, Thil Kato
kopabHUTE rOpHBa ca OCHOBHa CypOBMHa B OpaHilia M 6opcoBa cToka. Cnabuar ¢paxTos nazap ce oTpaszsiea
HeraTUBHO W Ha OTpach]l KOpabOpPEMOHT Hpe3 MHHMMM3MpAaHE Ha pa3sXxOlMTe 32 PEMOHT A0 PaMKHUTE Ha
yIOBNETBOPSBaHE HAa HOPMATUBHMUTE W3UCKBAHHA, CBUBA THPCEHETO Ha YCNyrd 3a kopabeH AM3aiiH U Ha
KJ1acU(pUKALMOHHHUTE OpraHU3al|y, HaMallsiBa TOBAPONOTOLMTE KbM IIPHCTAHUUIHHTE ONEpaToOpH.

Puck oT noauTHYecKa HecTadmaNnocT B TPAZHUHOHHH NA3APH U PerHoHH, BOeHHH AeicTBUS H/HIH
1AJO0KEeHH CAHKINH, TETOPHCTHYHH aTAKH

[lpousTHua OT eBEHTyalHM NPOMEHH B WKOHOMMYEcKaTa IIONWTHKA, HAJIOAKEHH OT OOCKTHUBHH
MUKOHOMHYeCKM WM MoNnuTHHeckd oOcTosTencTea. HeraTWBeH pe3ynTar OT Te3u TpPOLECH € U
HapacTBalUMAT B NIOCNeHO BpeMe OexaHCcKH NoTok kbM EBpona u brnrapus kaTo BbHLIHa rpaHudua Ha EC.
Tosu puck Bnusge Hali-Bedye Ha MOPCKMS M NpUCTaHHIEH OW3Hec, TBH KAaTO BOAM OO MpPOMSHAa Ha
ThpPrOBCKHTE IOTOLM H HA TPAHCTIOPTHUTE KOPUAOPH, 3aTPYHSBA M JOCTHIIA HA PETHCTPOBUTE HHCTIEKTOPH
[0 nofgHag3opHuTe kopa®u. JonbIHUTENHO PHCKBT OKa3Ba BIMSHHE W BLPXY OTpachki MallMHOCTpOEHe
ype3 HaMallABaHe Ha obema Ha NpoAaxOU Ha TpPaJIULIMOHHHU NMa3apu (Hamnp. pycKHs, TYpCKUA).

Poumren 1ox3a.1 sa sefinocira npes 2016 1.
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waaycteuaned xongnur BHATAPUA

Puckoge, cBhpP3aHH ¢ HODMATHBHATA PaMKa, YpeXKAalla ona3BaHeTO HA OKOJIHATA cpeaa
3akoHoaTencTBoTo Ha Permybnuka benrapus, oTHacAWO ce A0 eKONOrusaTa, rpeirojara crna3ssaHeTo Ha
peaMua MEepKH OTHOCHO [peIoTBpaTsiBaHe, KOHTPOJI M HaMallsiBaHe Ha pa3fIiuyHH BUOBE 3aMbpcsiBaHe Ha
okoJiHaTa cpeaa. [lonutukara Ha ['pynara e ga cnasea BCHUKH HOPMAaTHBHH 3aJBJDKEHHsS] B Ta3H Hacoka,
KOETO € CBBbpP3aHO C MOCTOSIHHMA Pa3X0AH MO MpUBEAIAHE U MOJAbpPiaHe HA ChOPBKEHHSTA U [TPOLIeCHTE B
CbOTBETCTBHE C H3UCKYEMHTE CTaHJAPTH W HOPMH. BCHYKHU HHBECTHLIMOHHU MPOEKTH ca choOpa3eHH U C
M3MCKBAHHsTA 32 OMa3BaHe Ha OKOJIHATa cpeja.

Puckoge, oTHacSIIIN ce 10 PUBJAHYAHETO H 3abPKAHETO HA OMNTHH U KBAJUQHIHPAHH KAAPH
[lpeapua npobnemute ¢ epeKTUBHOCTTA M MPUIOKHUMOCTTa Ha obpa3oBarenHaTa cuctema B bbarapus u
nemorpadickusi CpUB B CTpaHaTa, MHOTO CEKTOPH Ha HAlHOHAJHATA MKOHOMHKA H3MHTBAT HEJOCTHUT HA
kBastMHLMpaH nepconan. [IpodecuoHanHuTe KauecTBa Ha 3aeTUTE MPSAKO Ce OTPa3sBaT Ha (JMHAHCOBHTE
pe3ynTaTH M Ha MHOBAallMOHHATAa aKTHBHOCT Ha KOMMNaHHUTE. PUCKBT ce 3acHiIBa U OT KOHBEPTHPYeMHUsl
Xapaxkrep Ha HAKOH MNpOo(ecHH, HEeAOCTHI'BT M ThPCEHETO UM B cBeToBeH Mauab (npodecuoHanHo
MOArOTBEHH U MOTUBHpPaHH MOpPSALUM H KOMaHJeH cbCTaB, perdcTpoBu HHcnektopd, UTP nmepconan u
paboTHUUM — 3aBapudUM, KOpHycHHUM, TpuOapu u ap.). KoHkypeHuusaTa Mmexay paboToaatenute e
cepuo3Ha. Hali-sacernatu B ['pynara ca oTpacnute mMallHHOCTpOeHe, H3MUTBALIO CepHO3eH HeJOCTHUT OT
CpeJIHU CNeLlHaniCTH U UH)KEeHepPH, MOPCKH TPaHCMopT, KopabopeMoHT, kopabeH au3aliH, KlacH(HUKaLKsl
u cepruduKauus. PEKOBOACTBOTO € BB3MPHENO ABJITOCPOUEH MOAXOA IPH yNpaBleHHeTO Ha YOBEIIKUTeE
pecypcd, CBbp3aH C [MpeABapuTesHa W TMNocnejBalla KBanmU(HUKalMsd Ha MepcoHalla, KakKTo U TIACHO
CHTPYAHHYECTBO C akageMHuyHaTa oOLIHOCT B CTpaHaTa.

Kpeauten puck

ChbeTou ce OT puck oT huHaHcoBa 3aryda, ako KINHeHT MK CTpaHa o (GHHAHCOB HHCTPYMEHT He ycnee aa
M3N'BJAHU CBOMTE AOFOBOPHH 3adb/uKkeHHs. PUCKBT Mpou3THYa OCHOBHO OT B3eMAaHHs OT KIHEHTH U
MHBECTHLMH B APYTH (JMHAHCOBH AKTHEH,

Bzemanua om xauenmu - @KCNO3ULKMATA KbM KpPeIMTEH pUck Ha I'pynaTa e pe3ynTaT Ha UHIHUBHAYAHHTE
XapaKTepPHCTHKHU Ha OTAENHHMTE KIIMeHTH, KOUTO ca pa3MuHH 3a OTAeNHuTe cekTopu. Hail-cunHo Toii ce
nposiBsiBa B oTpaciuTe kopabocTpoete, kopabeH Auzaiiu, kilacU(pUKaLMs U cepTUdUKaLUS U PUCTAHHULIHA
neiiHocT. KpeauTtHara nonuthka Ha ['pynara npeaBwicia BceKH HOB KJIMEHT Ja ce [Mpoy4Ba 3a
KpeauTOCnocoOHOCT Mpeay Aa ce MpeaioxkaT CTaHAaApTHUTE YCOBHS Ha JOCTaBKa U rnawadusi. OcBeH oT
npejslaraHaTa LeHa, npy u3dopa Ha eAWH HIIM APYT MOTEHLHaNeH KIHEeHT WK 4apThop MEHHIKbpHTE ce
PBKOBOJSIT U OT HEMOBHS KPEJUTEH PeHTHHT, peryTaumsl, U3BECTHOCT, NPenopbKU U Ap.

Hueecmuyuu - I'pynaTa MHBecTHpa OCHOBHO B OH3HECH U JAPY)KecTBa, B KOWTO XONJHHIBT UMa KOHTPOJ U
MOJKE J1a OIpejesisl cTpaTerusra 3a pa3BUTHETO UM. |Ipu nopTdeiH HHBECTHLHH, CTPEMENKDT € Ja ce
MHBECTHPA B JIMKBUAHW UEHHH KHWKA. HacT oT MHBECTHLIMHTE Ce MpaBsT 3a 3HAUMTENIeH IEPHOJ OT BpeMme,
npe3 KOeTo e Bb3MOKHO AOXO0AHOCT 3a [ pynaTa aa e cuiHO peAylMpaHa, 1a HMa HaMaJleHHe Ha revandure
3a Mepuo/ia U JopHy 3aryou.

T'apanyuu - nonutykarta Ha ['pynara e 1a ce AaBaT )MHAHCOBH rapaHLMM CaMO Ha ABLUEPHH IpY>KECTBa
ciel npeaBapUTenHo ofo0peHHe OT ynpaBuTenHute opraHd. CbluecTByBa pUCK MpPH HEH3MbIHEHHe Ha
3aJb/HKeHUATA rapaHUMUTe 1a ObAaT rnpeAsiBeHH.

JInkBuaen puck

Bb3HHKBa npu nonoxeHHe, ye ['pynaTta He H3MBIAHH CBOMTE 3aIb/DKEHHUS, KOraTo Te CTaHAT U3MCKYEeMH.,
TakbB pUCK MO3Ke Ja BE3HHKHE MpH 3abaBeHH nialanus ot kiveHTd. [Ipeanpustusta ot ['pynara npaest
(PHAHCOBO IIaHHpaHe, ¢ KOeTOo JAa MocpeLiar U3NallaHeTo Ha pa3XoJH U TeKYLMTE CH 3aJb/KeHHs 3a
nepuoa ot 90 fHH, BKIIOUHTETHO 00CNy)KBaHEeTO Ha (PHHAHCOBHTE 3a/lb/DKeHHs. B chueraHue, KbIETO €
BB3MOXKHO, Ce NpUiiara pa3cpoueHo raliaHe KbM AOCTABYHLIMA U NOAH3NbIHUTENH Oe3 HeraTUBHO BiIHSHHE
BbpXY TX. PBrOBOACTBOTO Ha XONnAHHIa NOAKpers yCUIUsITa Ha JApysecTBaTa OT [ pynara 3a npye/in4aHe
Ha OaHKOBH pecypcH 3a MHBECTHLMH M M3MOJ3BaHE HAa BbH3MONKHOCTHTE, KOUTO JaBaT PEeBOJIBUPALLMTE
000pOTHH KpeAWTH 3a OCHrypsiBaHe Ha MpoH3BOACTBOTO. OOeMHTe Ha MpHBIEUEHUTE CpeAcTBa ce
noAAbPIKAT Ha OrpejeleHd HUBA U ce pa3pellaBar clie] A0Ka3BaHe Ha HKOHOMHYeckaTa e(heKTHBHOCT 3a
BCSIKO JIpY’KECTBO.

Ilpe3 nocnegHuTe roAHHU MONUTHKATA HA PBKOBOJCTBOTO € HAacO4YeHa KbM HaDUpaHe Ha CBex pecypc OT
nasapa - nog gopMaTa Ha akUHH, OONUraUly WK Apyrv (GUHAHCOBU HHCTPYMEHTH, KOHTO Ja HHBECTHPA B
JbLUEpPHUTE Ipy’<ecTBa B JBe MOCOKH: OTIyCKaHe Ha 3aeMH Ha JpyxectBa oT [pynara, ¢ KOUTO Te

1 owmen dowaag sa teiinocioa npes 2006 1.
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uapycTruaned xongukr BBATAPUA

(pUHAHCUPAT CBOW MPOEKTH, U MpUJ00HBAHE HA AKLIMKM OT KaluTalta UM, B T.4. M 3allMCBaHe Ha aK1MM OT
yBenuueHus Ha kanutana. [lo obnuraionsara eMyucHs Ha XOJIJHHIa ca 3aj03Ke€HH OTOBOPHH YCIIOBUA,
MpU HApYLIABAHETO Ha KOMTO MOJKe Ja C€ M3MCKa OT APY;KeCTBOTO JA MIaTH 3aeMa Mo-paHo OT KpaiHus
naaex. Manon3par ce U BCHYKH Bb3MOKHOCTH 33 yYacTHE B €BPOMEHCKH MPOrpamMH.

Banyrten puck

Hskou ot apysxecteaTta B ['pynarta ca nanoxeHu Ha BANyTEH PUCK TP NMOKYMKUA U/MIH NPOoAKOU W/vnu
MoNTyYaBaHe Ha 3aeMH, JE€HOMHHUPaHH BbB BANYTH, Pa3NH4HH OT (PyHKUMOHaJIHATa. PBKOBOACTBOTO Ha
XonauHra e cBeno [0 MHHHUMYM B OMNepaTHMBHAaTa NeHHOCT Ha MOBEYETO APYIKECTBa MIALAHHATA BLB
BaJyTa, pa3/iuyHa OT JIeBa U eBpO C Oorje] MUHUMH3HpaHe eKcro3vuuaTa Ha ['pynaTta KbM BanyTeH pHCK.
CTpeMexcbT e cAeNKUTEe ¢ KJIWMeHTHTe W JOCTABYHIIMTE 1A Ce JOrOBapsAT MpeJdMHO B JIEBa U €BpO 32
Apy)KecTBaTa, YuaATO (DYHKIIMOHANHA BanyTa e OBNrapckus JeB M B LUATCKWM AONapyd 3a KopabHuTe
KOMIIAHUM, KOATO € M OCHOBHATA BajyTa, ¢ KOATO ONepupa MeXAyHAPOAHUIT kopabeH OusHec. Bwnpeku
TOBA UMa CKJIIOYEHH JIOTOBOPH 3a AOCTABKH HAa kopaOHo o0opyABaHe B SMOHCKU HeHW W ApYIKECTBO OT
['pymara obcnyxea kpegut B Tazu BanyTta a0 2018 r. YeenuyeHHeTo Ha Jenla Ha MPUXOAWTE OT YYIKAH
Kopabu crnpsamMo odlmKTe Npoaaxou, 3acuiea BIMSHUETO HA BANYTHUS PUCK BbPXY (PMHAHCOBHUTE Pe3ynTaTH
Ha ObArapckus peructsp. Hanuue e BayTeH pUcK U MpH AOrOBOPHTE 3a MOKYIKA HA aKLMM OT Kanurtaia
Ha ,,Onecoc [I6M* AJl u , bynnopt noructuka” AJl B lMaTcku AonapH, KOHTO PUCK PbKOBOACTBOTO ce
CTPEMH a KOMNeHcHpa Ype3 NMPUX0IH B CblllaTa BaJlyTa.

Jluxsen puck

JpyxecTraTa oT ['pynaTa ca u3noxKeHH Ha IUXBEH PUCK, Thil KATO 3aeMuTe OOUKHOBEHO Ce JOroBapiT
TMJIaBall JIMXBEHU MPOLIEHTH, ChOTBETCTBALLM HA TEKYILUTE Na3apHU LEHH.

Cucremun PHCKOBE

XOJ'ID,HHF'])T H HEroBMTE NBLIUEPHU NPYHKECTBA CA U3JIOXKEHH U Ha CUCTEMHHU PHUCKOBE, CBbP3aHU C na3sapa M
MaKpocpenaTta, B KOATO J1py>KecTBaTa d)yHK]_ll/lOHl/lpaT, KOWUTO pPHUCKOBE HE MOrart ga 6'b,l'laT yhnpaBisaBaHH H
KOHTPOJ/IMpaHHu OT PLKOBOJAHHA €KHII.

OcHoBHUTE Q)HHBHCOBI/I AHTaYXKUMEHTH Ha APYXECTBOTO Ca CBbP3aHH ¢ HHBECTHLHUOHIIH NMPOEKTH — HETOBH
H HAa ABIUEPHUTE MY APYIKECTBA.

[lo oTHOLUEHHE Ha B3€MaHHUATA, KOrato CbhbUECTBYBA HECHIYPHOCT OTHOCHO TAXHATaA CL6l/lpaeMOCT,
JpyxKecTBaTa rIpaBAT CbOTBETHUTE O6e3l_leHKl/I.

MXb uma zagbmxedus KbM oONMrallMoHepH BbLB BPb3Ka ¢ eMHCHA KOHBepTHpyeMH obnurauun 2015 r.,
yuuto najgex e Ha 10.04.2018 r. UXb uma kpeuTHA NMHUKA 32 H31aBaHe Ha OAHKOBH rapaHLHH, OTKPHUBaHE
Ha aKpeAUTHBH U 00opoTHO QuHaHcupaHe Ha MXDB W nbiepHH Apy:kecTBa OT ThProBeka OaHKa ¢ pasmep
Ha numuTa 10,000 xun. nB.

HUXDb uma ekcriozulMs B 1IATCKH JOJIApy 10 Pa3cpoueHo MaliaHe Ha NPUAOOHUTH aKLMK OT KanuTana Ha
Opecoc [1BM AJl. [lpeneun excrno3uuusaTa Ha 1WATCKU A0ONapH, ¢ LEN YNpaBieHHe Ha BalyTHHSA PHUCK
JpyxecTBoTO ocbiuecTBU (OPYBLPAHM CAENKH 3a XemkupaHe Ha dnykTyauuute Ha kypca USD/EUR n
yhpaBieHHe Ha napuyHute nortoud. Kem 31 aexemppu 2016 r. HAMa OTBOpEeHU MO3ULMM MO TaKHBA
(hOpYBPAHH CIENKH.

[To-noapobHa nH(opMaLHsd OTHOCHO H3MON3BaHUTe (PUHAHCOBH MHCTPYMEHTH U OLIEHKATa Ha PUCKOBeTe H
ynpaBieHue Ha UHAHCOBUA pucK Ha [ pynara e npeactapeHa B benexka 34 ®uHaHCOBM MHCTPYMEHTH B
KOHCONUAHpaHHsl (PHHAHCOR OTHET.

Tenoenyuu sa 6usnecume, 6 kounmo HXE u opysicecmeama om zpynama onepupant

Mopcku Tpancnopt

Tennenumsita ot 2015 roauHa 3a cnaj Ha QpaxTOBHA NMazap, NPOABLIKU U NPe3 MbPEOTO LIECTMeceyHe Ha
2016 roguna. OT BrOpata noiosyuHa Ha 2016 roavHa 3anoyHa MIABHO BB3CTAHOBABAHE HA BCUYKH BHIOBE
MOPCKH TPAHCIOPT.

L o gfuien (08141 %a aciinocron npes 2016 1.
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wnaycreuaned xonpudr BBIITAPUA

3HauuTEeNHAa poSis 3a HU3XOMALIO [BKXEHHe Ha (paxToBUA mMazap npe3 nocieJHUTe FOAMHH HUMa
CbCTOAHHETO Ha CBETOBHATA HKOHOMHMKA, HECHI'Y PHOCTa Ha MHOrO MecTa o cseta. Kato HebnaronpustHy
(paKTOpH, KOUTO BIHSAAT, CA MHOXKECTBOTO JbPKaBH C BOEHHH KOH(UIMKTH M0 CBETAa KaTO Harpumep -
Vkpaiina, Cupus, Upak, Jlubus, Memen, Comanus, Hurepus u apyru mecta. Jlopu npH peliaBaHe Ha
KOH(JIMKTUTE B KpPaTKH CPOKOBe, HeraTHBMTE ce 3anasBaTr [O-NMPOAb/IKMTENHO Bpeme. KoHkpeTHO 3a
HalKs cerMeHT Ha kopaOuTe 3a HacurieH TOBap OCHOBHO BJIMAHWE OKa3Ba KOJIMYECTBOTO CKparHpaHu
Kopabu M OT Apyra CTpaHa rofsMOTO KOJIMYECTBO HOBH KOpabH, KOUTO B/Is30Xa W BJM3AT B €KCIUI0ATaLUSL.
B pe3ynrtat Ha TOBa yBeNMUYEeHUETO HA TOHa)Ka Ha KOpaOWTE € MHOro Mo-rojisMo OT YBENWUYEHUEeTO Ha
TbpceHeTo Ha ToHax. JloOpute HoBuHU npe3 2017 roguHa ca, 4e cKparMpaHeTo Ha CTapyuTe KOpabu BbPBU
¢ BUCOKH TemrnoBe. OT Apyra cTpaHa OTKa3aHUTE W 0TJIOKEHUTE NOPBUKH Ha CTPOUTESICTBO Ha HOBH Kopabu
e nocra ronsmo. Hoeu nopbuku noutu HAMa. Beuuku Te3u (pakTopH B3eTH 3aeHO nokassart 4e npe3 2017
r. MOXKeM Ja O4YaKkBame [UIABHO BB3CTAHOBABAHE Ha Ma3apa Ha Kopabu 3a HacunHu ToBapu. {oGbp
MHAUKATOP 32 OB/IeL0 M10-rofsiMO ThpceHe Ha MOPCKH TPAHCIIOPT € NAaBHOTO r0BUIIABAHE HA ABHUIKEHHETO
Ha BCHUYKW BWJOBE CTOKM B CBeTOBeH maluab. Te3u (pakTopu lie OKa3BaT rosoXKUTENHO BAMsIHUE ripe3
usiata 2017 roguua.

KopabocTpoene u xopadopeMoHT

B ceeToreH mailab Kpru3aTa OrpaHHWYH B [10-MajiKa CTEereH pa3xouTe 32 PEMOHT W M0pbKKa Ha Kopabute
B CpaBHEHHE CBbC CTPOMTENCTBOTO uM. [Ipon3poicTBenusT kanauuterT Ha Byasapa xopaGocTpoHnTeaHa
HHYCTPHS C€ 3aMb/IBa ¢ KOpaOOPEMOHT W NPOU3BOJCTBO HA METANHH KOHCTPYKLHH U CKNaI0Ba JIEHHOCT.
3aBULIABAHETO HA CBIUECTBYBALUMTE W3UCKBAHHS M BbBE)KJAHE Ha HOBM TakMBa KbM TEXHHYECKaTa
OezonacHocT Ha kopabuTe BOAM A0 HEOOXOAWMOCT OT I0-4eCTH PEMOHTH — (PaKTOp, KOHTO BiMse
GnaronpuaTHo Ha KopabopemonTHaTa AeHHOCT. Chen cnaga B kopabopemonTa npe3 2016, 2017 craptupa
C ce yBesJd4eH 00eM Ha 3afBKUTE 32 peMOHT Ha kopabu. CTpeMeXbT Ha IPY)KECTBOTO € Aa MOoJAALpKa
3aeTOCTTa Ha MPOU3BOACTBEHHTE MOLLIHOCTH € KOpabOPEMOHT, PEKOHCTPYKLIMS Ha KOpaGu H MPOU3BOACTBO
Ha MeTaJHu KOHCTpyKuuH. [Ipe3 2016 6s1xa 3aBbplUeHH BCHYKHUTE 6 NIPOEKTa 3a CTPOWTE/CTBO HA CEKLHU
OT HaJCTpoiikara Ha Kopad 3a HACUMHMU TOBApH, KOUTO Osxa ckmoueHu npe3 2015r. TeHaeHuuuTe B
JeiHOCTTa Ha npeAnpHUaTHeTO KbM JHELUHA AaTa ca pa3paboTBaHe W OTKPHBAHE Ha HOBH Ma3apu B obiacTTa
Ha KopabopeMOHTa, KakTo u B ofiuopHaTa HHAycTpus. [Ipea huHanu3npane e npoekT 3a NpoHU3BOACTBO Ha
METalIHU KOHCTPYKLIMH CBBP3aHH ¢ JO0OUB Ha 3efieHa eHeprus. Beue ce paboTu 1o ekcrnepuMeHTaTHO 10
TO3HW npoekT. Jpy)KecTBOTO npoAb/kaBa Ja peKOHCTpYHpa ckilagosara cH 6a3a ¢ LUen oTaaBaHe 1o Haem
WJIM 33 APYTO NPOH3BOJCTRO.

[Mpe3 2016 r. UXb Hlnnan3aiin npoas/ku paboTtara 1o cTapu MPOEKTH M 3arl04yHa MPOEKTH C HOBH
KJIMEHTH KaTO OTBOPH HOBH na3apH. JIpy;KecTBOTO MpOALIXKU pa3BUTHETO cH B 0bnactTa Ha 3D nasepHo
ckaHupane. [1pe3 2016 rognHa ce HanoHXa NpaBUAaTa 3a 3aJb/KHTEHO H3M0J13BaHE OT MOPCKHTE CbhA0BE
Ha CHCTeMHM 3a TpeTvpaHe Ha OanacTHH BoaM oT International Maritime Organization (IMO) u USCG.
Habnronaea ce noBuluaBaHe Ha TbPCEHE Ha YCJIYrH OT KOMIAHWM, KOWTO MOraT Ja CKaHHPaT MOPCKH
Cb/I0BE W Ja MOArOTBAT JOKYMEHTAaLMs 3a TMPHUBEXAaHETO Ha KOpabWTe CHIIacHO HOBWTE W3HUCKBaHHS.
PbKOBOAHUAT €KUN CEpHO3HO paboOTH M LUE MPOABLIKABA Ja pabOTH MO NPe3eHTHPAHETO HA YCIyruTe Ha
JpY’KECTBOTO B Ta3M 00J1aCT M HAJAraHETO Ha MEXKAYHAPOAHHUs Na3ap B TA3HW HHLLA.

[pe3 2016 r. npy>kecTBOTO paboTH ¢ ronemu Gpupmu ot Xonanaus, Hopeerus u PymbHus.

Ycayrute Ha KOMIIAHHATA ce HaJlaraT Ha na3apa ¢ Ka4ecTBO, OTHOCHTEJIHO KPATKH CPOKOBE, MBKABOCT Ha
KOMIMaHHUATa ¥ HAJTKM4Ke Ha crieudanucTi. CTpeMexsT e KbM OpUeHTaL s Ha (hupmMaTa KbM I1POEKTaHTCKU
YCJIyTH B 0 TACHO CEeUHalIM3UpaHH 001acTy.

OcHosHa uen Ha UXb unausaiid npe3 cieapaliure roAMHH € Aa 3aTBbPAH 3aBOIOBAHHMTE MO3MLMH Ha
MeKAyHapoAHHs Na3ap U Ja pa3LIMpH HUILATA Ha IeHHOCTTa CH M NapTHbOPCTBATA CH B 06/1aCTHTE, B KOHTO
npuTexaga cneurGMUHa KOMMNETEHTHOCT W npeaumcTBa. EaHa oT ocHOBHHTE 3alayu npej Apy>KECTBOTO €
YTBBLpI)KAABAaHE B HOBATA HULIA Ha razapa - T.Hap. “reverse engineering” 1 3D ckaHupaHe.

Hpyra 3anaua npea Npy’KeCTBOTO € MOBUILIABAHE KBAJIU(UKAUMATA HA EPCOHANA C LieS NTOKPUBAHE Ha I10-
LWHPOK CHEKTbP YCIYrH ¢ MUHMMAIHH pa3Xxoad. [IpykecTBOTO LIENH MOBHLIAaBaHe Ha obcera Ha ycnmyru,
npeanaraHd OT KOMIAHUATA B 0b1acTTa Ha KOpaOHOTO MPOEKTHPaHE, KAKTO [1PH TOBAPHMTE, TaKa M MpH
IbTHUUYECKHTE M KPYH3HH Kopabu.

Fomuen 1ona s weinecrra upes 461,
Capannua wiii o suait



wrpycrenaned xonpuur BBIIFAPKHA

Tenpenuusra npes 2017 r e yBenuyeHue Ha KOMIUIEKCHOCTTA Ha YCNyrurte, mpeaiaraHu ot ¢iupMara,
3ana3BaHe Ha TeHJeHUMUTe 3a CHeluaTu3dpaHe Ha KopaOu, oOcny:kpaiid oO(QIUOPHH MIaBalliu
CHOpLIKEHHS. YTBbpskaaBaHe Ha dupmaTa B 0611aCTH HA MHKEHEPHHUTE YCIIyTH, CEBP3aHH ChC CUCTEMUTE
3a TpeTHpaHe Ha GanacTHU BoAM U 3D nazepHO cKaHUpaHe.

IIpacrannmna gefinocr

TeHgeHUMUTE U NepCNEKTHBUTE 3a Pa3BUTHE Ha MPUCTAHUILATA, 3aBUCAT OT MKOHOMHUECKaTa 00CTaHOBKA
B cTpaHuTe oT Cpenr3eMHOMOpPCKH U YepHOMOpPCKH PerHOoHH, B CTpaHaTa U peruoHa.

[Tpuctanuinara KP3 [Topt byprac u Ogecoc [I6M ca ¢ pernonanHo 3HaueHue, KaTo TAXHATa HATOBAPEHOCT
u3pasfiBa UKOHOMUYECKOTO cbcTosHWe Ha FOrowstounus u CesepousTouen pailoHd na bwirapus, B
YaCTHOCT CEKTOPUTE CTPOMTENCTBO, CENCKOTO CTOMAHCTBO, JOOWE Ha WHEPTHW MaTepuaid
HH(PACTPYKTYPHU MTPOEKTH.

[Tonutukata Ha KP3 IlopTt Byprac v npez 2017 r. 11e e HacoyeHa KbM MPUBJIMYaHE HA HOBH TOBApOIIOTOLH
M KITMEHTH M Pa3BUTHE HA NPUCTAaHHILHATA HHpacTpyKTypa. JleliHoCTTa Ha Apy/KECTBOTO LUe ce pa3BuUBa
B [0COKa YBEeJM4aBaHE TOBApooOOpOTa Ha 3bPHEHHM XPaHM, KOETO € CBBP3aHO C TpalHHO YCTaHOBEHa
TeHJEHLMS Ha yBelMUeHHe Ha celickocTonaHnckara aeiiHoct B FOxna u HOroustouna benrapus.

VYeunusta na prkoBoacTeoto Ha Opecoc TIBM ca HacoyeHH KbM NpHBIAMYAaHE HA HOBM TOBAapOIIOTOLM
reHepanHHW W HacUMHU ToBapH. Ch3naBaHe Ha HOBM CKIIaJOBH TUIOLLK, C Liesl 06paboTkaTa Ha KOMOMHUpaHH
kopabuu naptuau. Llenu ce npuBnMuaHeTo Ha BB3MOMKHO Hail-ronsm 6poii kopabHH MapTUAH OT peruoHa
¢ ronemMuna okono 6500 — 7000 1. HanmpaBeHuTe MHBECTHLMM TMO3BOJIABAT yBE/lMYaBaHe fena Ha
o0paboTBaHHTE reHepanHK TOBapH Mpe3 kel W oOpaboTkata Ha HacunHuW ToBapH. [lle 6BAaT THpceHH H
HOBH BB3MOKHOCTH 3a 00paboTka Ha kopabu ¢ MakcuMaleH AenyeiT 3a 6e30MacHOTO razeHe Ha Kes.

Bynnopr jgoracraka paboTu ocHOBHO Ha Obarapckus nasap. Ycnyrute, npeanarand npes 2016 r. ca
OCHOBHO B 0o0nacTra Ha AOMYBAHETO Ha MallKM I/1aBaTelHA ChIOBE U AXTH U JOKYBAHETO Ha kopabu 3a
PEMOHT, KakTO W OTJABAHETO HA MOMELUEHHMS U IUIOLIM MOJA HaeMm 3a CKJIaJupaHe U 3a MPOW3BOACTBEHA
nedHocT.

[Ipe3 uzmunanata 2016 r. npucTaHuiHUAT GpoHT Genle 3ambianed Ha 100% c mnaBaTellHW cpe/cTBa 3a
nomyeaHe. bewe usrpagena noHToHHa ratgopma, ¢ koeTo 61xa yBeludeHH MPUXOAUTe OT MPUCTaHHUIIIHA
JeHHOoCT.

Tenpenuusra npe3 2017 r. e naa ce yBenuwuu ofema Ha MallKUTe [J1aBATElHU CbJIOBE, KOMTO Lie ce
pemonTupaT. CTpaTerusitTa Ha KOMIAHMATA € 4pe3 MoA0OpsABaHe TEXHUUYECKOTO CBLCTOAHHE Ha
CBIIECTBYBALWTE Crpagd W IUIOWAAKH Aa ObAaT NpUBJedYeHH MOTeHUWATHUTE KJIMEeHTH, a B IO-
JUBJICOCPOYEH TUIaH B CTPOUTEJICTBO HAa HOBH 3aKPHUTH IU/IOLIH,

Mawnnocrpoene

Merasopesemn MalinHA

TbpceHeTo Ha MeTanopexeLlUTe MaLUMHK MOJKE Aa Ce OTpele/IH KATO OTHOCHTENIHO OCTOSIHHO B NO-Ab/BI
nepuof, ¢ konebanus v cnan Ha 3 - 4 ronuHy. Toa ce oOycnaes oT GakTopuTe, e IPOAYKTUTE Ca C FOJISIM
’KM3HEH UMKBJ U CE MPOJABAT HA [WUMPOK KPBI' KIHEHTH - KAKTO OT reorpadicka rieaHa touka, Taka W oT
rieHa TOYKa Ha H3MON3BAHETO Ha MallMHUTE. [10-ChlNEeCTBEHO 3HAYEHHE BBPXY THPCEHETO UMa 00110TO
UKOHOMHYECKO ChCTOSIHHE Ha ChOTBETHHMS mnasap. KoneGaHHsTa Ha LEHWTE HA METPONA ChILO OKAa3BaT
CBOETO BJIUSIHHE.

[Ipe3 2016 r. ce 3ama3sy TeHAEHUMSTA HA PBCT HA MOPBUKKTE U MPOAaXKOUTe B CpaBHEHHe ¢ HUBOTO Ha 2015
r. PecThT ce Ob/oKH mpead BCHUKO Ha pacTexka Ha 3amanHoeBporneiickute maszapu (I'epmanus, Wrtanus,
DpaHuus, ABCTpUs), KAKTO U Ha HAKOM JIaTHHOAMEPUKAHCKH cTpaHH. Pagsaino e obcrosTencreara, ue
HE3aBMCUMO OT HUCkHTe LieHH Ha neTpona B CAILl 2016 r. or6ens3ea cblIECTBEH PLCT Ha mpopaxOuTe
cnpamo 2015 r. Pycus 3apbplUM roauHaTa ¢ He3HauMTeNeH craj, KoeTo Ha (oHa Ha obcTaHOBKAaTa B
CTpaHara U NpoAbJKABALLHUTE CAHKLUH € YCTIeX.

[TocTOAHHUAT U AKTHBEH CTPEMEK € [1a Ce 3aCH/IM THProBckaTa akTUBHOCT 32 HAMHpaHe Ha HOBU Ma3apu U
pa3BHTHe Ha cTapuTe. ToBa e 0cOOEHO HalKHTeNHO Ha (poHa Ha cwvbuTusTa B Pycus u Ykpaiina,

T oummen 1oraag 3a aeiiwoctra spes 2016 1.
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wapycreuaned xonpwHr BBIITAPHA

BKJIOYUTE/THO H MEXIYHAPOAHUTE CaHKLMK cpelly Pycus, soiinute B Cupus u Mpak, kouTo Heu3bemHo
ce OTpa3aBaT Ha NMa3apa Ha HHBECTULIMOHHHW CTOKH B T€3H CTPaHH.

[lpogbmkaBaT ycuausTa Mo OoGHOBsIBAHE HA MPOH3BOJCTBOTO - KAKTO B [MOCOKA Ha MOJAEpHH3aLus Ha
MpOU3BEXIaHHTE MALIKWHH, TaKa U 4Ype3 pa3paboTkara Ha HOBU MOAENH U Bb3iu. [Ipoabimkasa 3acuneHoTo
BHHUMaHHE KbM [POU3BOACTBOTO HA LMPOBUTE MALIMHH, KAKTO U KbM MpeAnaraHeTo Ha TeXKKH MaluHHH.

IIpon3BoacTBO H PEMOHT HA €JIEKTPOMOTOPH H XHAPOTeHepaTopH

ITpes 2016 roavHa mnopaau HeGnaronpuATHATa KOHIOHKTYpa B CEKTOpa W BIIOLIEHOTO (JMHAHCOBO
CbCTOsHKE, pbkoBoAcTBOTO Ha ,,UXDB Enextpux™ A/l B3e pewieHne 3a npeycTaHOBABaHE MPOU3BOACTBOTO
Ha eJIEKTpUYEeCKHd MallMHH OT MPOAyKTOBaTa raMa Ha J[py:KecTBOTO, 3aBbpLUBAHE HA BCHYKH 3aMOYHATH
NPOEKTH U MPHETH NOPBYKH W OCUTYPsBaHE HA FapaHLUHMOHHO U ClIeArapaHUMOHHO 00C/yKBaHe, KaKTO M
MOETaNnHO NpeopHeHTHpaHe Ha AeHHOCTTA Ha 1pY)KeCTBOTO KbM HOBH MNoseta 3a pa3zsuTue. PokycnbT Gelue
HacouyeH H3LEI0 KbM [OBBPIUBAHE Ha 3alOYHATUTE MPOU3BOACTBEHH MNMOPBUKH W OCHIYpsIBAHE Ha
MakcHMaleH KoM(GOpT ¥ aAeKBaTHO rapaHUMOHHO 0OCTy)KBaHe Ha CbLIECTBYBALIMTE KineHTH. baxa B3eTu
1 HeoOXOAMMHUTE MEPKH 3a noaodpsraHe Ha (PUHAHCOBOTO CHCTOSIHUE HA APYIKECTBOTO.

Ilpes 2017 roguHa pBLKOBOACTBOTO Ha APYMECTBOTO LUE HACOYM CBOMTE YCHIHMA KbM MaKCHMAMHO
OMON30TBOPSABAHE HAa HAMHYHUTE MAaLUMHH, CBOPBKEHHs, 00OpyABaHEe, Crpagd W Cb3AaJCHOTO IMpe3
roauMHuTe Hoy-xay. [IpuoputetHu we 6bvaat aeiiHocTUTe, CBBbP3aHM ¢ nogodpsBaHe Ha HH(ppacTpyKTypaTa
1 ONTHMH3HpaHe HA HATWYHUTE CrpaaH.

Knacudukanua u cepropuranusa

ITpe3 2016 r. ce 3ama3u TeHACHUHMATA 3a HAMalsABaHE Ha o0eMa Ha MOPCKUTE TPAHCMOPTHH YCIYTH W
MOHH)KABAHE HA HaB/aTa, KOMTO JOCTHIHAaXa PeKOPAHO HUCKU cTOHHOCTH. [lonuTtHueckure kpusu B EBpona
U OIU3KHS U3TOK, CAHKLMUTE, KOUTO 6AXa B3aUMHO HAOXKEHH OT BBBICHEHUTE CTPAHU B KOH(PIUKTHUTE,
TEPOPUCTHYHHTE aKTOBE W B IOMBJIHEHHE HUCKATA LeHa Ha NeTpoJa ch3aanoxa nebnaronpuarHa cpeaa 3a
pa3BUTHETO Ha MOpCcKHUA On3Hec. KaTo pesynTat ot Te3u aktopu ce (jopMupaxa TpaidHH epekTH BAHAeLIU
OTPMLATENHO Ha Na3apa KaTo:

* W3BEIIAHE OT EKCIIoaTalUus Ha rossam Opoil kopabu nopaau HUCKa UK OTpPULATEHA PeHTAOUITHOCT;

* CHJIIHO OrpaHHYeHHe OT CTpaHa Ha KopabocoOCTBEHMLM M MeHa)kepu Ha pa3XOdWTe 3a PEeMOHT H
NOA/pPBIKKA HA KOpaOuTe B eKcIU1oaTalud;

* HamaJslsil MHTEpeC OT HHBECTUIMH B HOBO KOPabOCTpoeHe, PEKOHCTPYKLIMH W PEMOHTH;

* CBANfHE Ha LEHHUTE 3a W3BbPLUEHHTE Mperijedd OT BCHYKH KIacHU(PMKALMOHHH OpraHd3allH, KOeTo
3aCHIBAa KOHKYPEeHLHMATA Ha na3apa.

OuakBaHusta 3a 2017 ca 3a 3anazBaHe Ha 00eMUTE OT YCNYrH ¢ TEHAESHLUUA KbM MHHHMANEH PheT U MO-
CepHO3eH pPBCT B H3BbPLUBAHE Ha [Mperieid Ha Majkd [JaTeHU CbAOBE OT HMETO Ha Mopcka
aAMUHHUCTPALMAL.

Bb3MoskHOCTH 3a peanH3anmsg HA HHBECTHUHOHHHTE HAMEpPEHHH, pa3mo/araeMH cpeAcTBa H
Bb3MOKHH IPOMEHH B CTPYKTypaTa Ha pHHAHCHpaHe Ha AefinocTTa

Ilpes 2016 r. UXb e nmocpeman notpebHOCTUTE cH 3a o0e3nedyaBaHe pa3xoAuTe 3a AeHHOCTTa CH CbhC
coOCTBEHH CpeACTBA M AEMO3UTH OT AblUepHH apyxecTBa. CoOGCTBeHHUTE cpelcTBa ca pesyaraT oT
NpuUXoauTe OT OCHOBHaTa AedHocT. [lpe3s 2016 r. u3toundum Ha npuxoau Ha MXB Gsaxa nuxeu no
npeaocTaBeHU 3aéMU Ha AbUIEPHW ApY>KecTBa, AWBHIAEHTH, MONyYE€HH OT IbUIEpHUTE IPY)KECTBA H
nponakba Ha ycayru. Yact or Te3u cpeAcTBa XOJOHHIBT MpeHacoun 3a (HUHAHCHpaHe Ha
MHBECTHLIMOHHATa CH Mporpama.

[Mpe3 anpun 2015 r. Bb3 0OCHOBA Ha B3€TO pellieHUe OT 00LOTO ChOpaHHe Ha akIHOHepUTe Hellle eMUTHpaHa
HOBAa €éMHCHA KOHBEepTHpYeMH o0nuraluu ¢ oduia eMucuorHa ctoiiHoct 49 999 600 ne. KbmM MoMeHTa Ha
W3roTBsHe Ha HacToswus Aoxnan MXb AJl e yceouno cpeacteata, HabpaHd OT 00JMralMOHHATA EMUCHA.
ITpe3 2016 r. Ha 10.04.2016 r. UXB A/l u3ebpLun BTOpoTO, a Ha 10.10.2016 r. 1 TPETOTO IMXBEHO MJialiaHe
no obnuraliMoOHHATa EMUCHA.

{ousmen Wk 1 aeliseci 1 upes 20001,
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upycreuanen xonpuur BHATAPHA

PoroBoncTtsoTo Ha XonauHra NpecTpyKTypHpa HAJIWMYHHS NapuyeH pecypc NMpH ochluecTBsiBaHe Ha
CPEIHOCPOYHHMTE CH MHBECTHULHOHHH HaMEpEHHs] B paMKMTE Ha rpynara B ChOTBETCTBHE C MPOMSIHATA B
NPUOPUTETHTE, HACTBMMIWTE MPOMEHH B MazapHaTa cpefa W C Orjie]l O4YepTaHUTE TEHACHLMH MU
HeCHrypHHUTe 0OCTOATENCTBA OKONIO PA3BUTHETO Ha NPEeNNpUATHATA OT Pa3iIMUHUTE OTPACIH.
[IpvopuTeTHO ce ¢MHaAHCHpAT peasHO CTapTHpPaTd NpoekTH. (DUHAHCHPAHETO Ha WHBECTHLMOHHHTE
NPOEKTH Ha Jpy’KecTBara OT rpynara ce OChLIeCTBSBAa MO peda Ha TAXHOTO HACTHIBAHE BLBE BPEMETO.
[IpHopHUTETHO € H3NBIHEHHETO Ha Beue CTAPTUPAIM NPOEKTH ¢ HEeOOXOAMMOCT OT ()MHAHCHpaHE KbM
KOHKPETHHSI MOMEHT. 3a 4acT OT IPOEKTHTE OCBEH CpeAcTBa, HAOpaHH upe3 o0JIMralloHHATa eMUCHS, ce
M3MN0JI3BaT U COOCTBEHH CPEACTBA CNope] pa3Mepa Ha HeoOX0AMMMUTE HHBECTHLIMM M apH4HATA HATUYHOCT
KbM KOHKpeTHHS MoMmeHT. UXB A/l MMa roToBHOCT 1a MoKpMe HyxJIWTe OT (PMHAHCOB pecypc Ha Beue
CTapTHpalli MPOEKTH W ype3 OaHKOBO KPEeAMTHpPaHE W JW3UHIOBH cXeMM. [Ipu Hymna XonauHrbT e
NpOIBLIKY TEKYLUO Aa (JMHAHCHpa Pa3BUTHETO Ha JpyJ)KecTBaTa OT rpynarta. Bu3amMoxHU ca KanuTanoeu
pa3XoJH M 3a HOBY NMpHAOOUBAHUA U pa3luHpeHus Ha Ou3Heca. PelueHusiTa 3a pazMepa W M3TOUHWMLMUTE Ha
HeoOXOOUMHTE cpelcTBa e ce B3eMaT 3a BCEKH KOHKPETEH clyuai.

HXb uma goroeopen ¢ banka JCK kpeauteH nUMUT 3a u3naBaHe Ha OaHKOBM rapaHUMM, OTKPUBaHe Ha
aKpeJIMTHUBH M 000pOTHO (pMHAHCHpaHe Ha XOJAWHIra W/UIH JpyskecTBa OT Heroeata rpyna no 10 MaH.JiB.
C Bb3MOXKHOCT 32 YCBOSBAHE B JIeBa, €BPO U LIATCKU JONapH.

4. Baxxnu C'l'xﬁlrlTHﬂ, HACTBIHJIH CJIeJ OTUETHATA JATA

[Tpe3 meceu anyapu 2017 r. JpyskecTBOTO H3LUANO0 U3MIATH 3aabikeHneTo cu kbM KP3 Opecoc A/l B
pazmep Ha 1,467 Xun. nB. U ABIXUMUTE TUXBY B pazmep Ha 41 Xun. B. No AOrOBOP 3a NOKYIKA HA aKUHH
ot kanuTana Ha Opgecoc [1bM AJl. C u3muialuaHe Ha 3a1b/HKEHHETO Ce 3aJIMYH W YUPEACHHUST 3a710T BbpXY
aKLMUTE.

[Ipe3 derpyapu 2017 r. dpyskectroTo e nponano 210,000 6pos oT nputexkaBaHuTe cOOCTBEHH aKL WU MPUH
cpelHo npeTerneHa Lena 3a eada akuus 0.966 ne. Ilpes mapt 2017 . u 0o natata Ha ogoOpeHHe Ha OTUeTa,
JIpy>ecTBOTO He € W3BLPLIBAIO CAENKH BbE BPBb3Ka C pelleHHeTo 3a 0OpaTHO H3KyNMyBaHe Ha aKUMH.
O6wuaT 6poit Ha NpUTexkaBaHUTEe COOCTBEHH aKLMK KbM JaTaTa Ha ogobpeHune Ha otyeta e 920,985 Gpos
AKLHU.

Ha penosno roauwHo obmo cwbpaHuWe Ha akuMoHepuTe Ha MepuTalim xonauHr A/l npoeeneno Ha
09.03.2017 r. e rnacyBaHO pa3npejesieHue Ha AUBUAEHT 1o 1.27 5B, Ha akUus.

Ha penosHo obumo cnOpanue Ha akupoHepute Ha 3MM Bonrapus Xonauwar A/l nposenero Ha 16.03.2017
I. e FJacyBaHo pasnperneneHue Ha AMBUIeHT no 0.564 nB. Ha akuus.

Ha 0610 cnbpanue Ha akuronepute Ha KP3 Tlopt byprac A/l nposeneHo Ha 20.03.2017 r. e rnacyBaHo
pasnpeneneHdde Ha qUBHAeHT no 0.45 nB. Ha akUMSL.

Ha penoeHo roauiiHo obuo chOpaHde Ha akuuoHepute Ha MXB Ulunauzaiin AJl, mposeieHo Ha
31.03.2017 r. e rmacyBaHO pa3npejeneHye Ha AMBUAEHT no 1.65 nB. Ha akuus.

Ha 3acenanve Ha ynpaBuUTENHUs CLBET Ha eJHONMYHUS coOCTBeHUK Ha IlpuBaT HH)keHepuHr EAJI,
nposeneHo Ha 01.04.2017 r. e rnacyBaHo pa3npezeseHde Ha AUBUAEHT Mo | JIB. Ha aKkLKs.

Ha 10.04.2017 r. e u3BbpLUEHO YETBBLPTO JUXBEHO MilalllaHe Mo o0auralMoHeH 3aem ot eMucHs ¢ ISTN kon
BG 2100003156 o 2015 1.

KbM narata Ha onoOpeHue Ha HacToswmMs Joknaid, ['pynmara e mpegoroBopMia 4acT OT yCIOBHSATA O
KpaTkocpodeH obe3neueH 6aHkoB 3aeM B pa3Mep Ha 50,676 xun. nB., KaTo € CKIIOUEHO cropa3yMeHHe 3a
yabKaBaHe Ha naaeska 1o 31 mapr 2018 r.

Fornmen 1oxaa13a deittocira npes 20161,
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wuaycteuaned xonpunr BBATAPUA

Ha 20 snyapu 2017 r. PvkoBoacteoro Ha WXb Enextpux AJ] B3e pewweHue 3a mnpeycTaHOBsBaHe
MNpPOU3BOACTBOTO HA e/IeKTPHYECKW MAUIMHU OT NpOJyKToBaTa rama Ha Jlpy»kecTBOTO, 3aBbplIBaHe Ha
BCHYKU 3aMOYHATH MPOEKTH W MPUETH MOPBUKH W OCUTYpSBaHE Ha rapaHLMOHHO U CIEArapaHLHOHHO
obcaykBaHe. ThpcsT ce Bb3MOXKHOCTH 3a HACOUBAHE HAa ACHHOCTTA HA [APY)KECTBOTO B HOBH HAMPABJICHHS.

OcBeH OMnoBECTEHOTO MO-TOpE, He ca HACTBMWIM ¢bOuTus cnen 31 gexemepu 2016 r., kouTO Aa Hanarat
JOMMBJHUTEHN KOPEeKLMH W/WIH ONOBECTABAaHWA B KOHCONMHWAUpaHUA (UHaHCOB oTyeT Ha [pynara 3a
roavHara, npukmousaia Ha 31 gekemspu 2016 r.

5. Baxaun Hay4HH H3C/JeABAHHA H Pa3paboTKH

HNXb npsiko He e M3BLPLUBAT pa3BOiiHA AEMHOCT 3a mepuoja o0XBaHAT OT MCTOpHuUeckaTa (uUHaHCOBa
UH(OpMALIHSL.

HpyxectBarta oT rpynata Ha UXB nocTosiHHO W3BBPLUBAT pa3BoiiHA AEHHOCT MO OTHOLUEHHE Ha TEXHUTe
NpOAYKTH H TeXHOMOruu. [lo-BaKHUTE WHOBALMOHHH YCUMS Ha EKUMMTE Ca HACOUeHU KbM
YCBhBBPLIEHCTBAHE HA MpeAaraHuTe W3Ae/us U Cb3JaBaHe HAa MHOBAaTUBHHU TAKHBA.

6. Ilpenemxxaano pazsurne Ha I'pynarta
OcHoOBHH TeHAEHIIHH N0 oTHoruenue aeiinocrra Ha UXb
OcHosHuTe TeHOeHU MK B AeiiHoctTa Ha MXbB 1 npes cnegBawmTe roqHu ce ouakpa aa 6baaT CBbpP3aHHU C:
* npuaoOuBsaHe, olieHKa W NpoaakOa Ha y4acTus B APYTU IPYKECTBa,;
" ympasfeHue Ha APY>KECTBa OT CBOS MOpT(eils;
" yuypedsBaHe Ha HOBU APY)KECTBa;
" YHBecTUpaHe B ApYy)KecTeara oT moprdeiiia, kem kouto MXb uma nwarocpouen unrepec;
*  (uHaHCHUpaHe Ha APY)KECTBATA, B KOUTO XOMNAUHIBT Y4acTBa.
OcHoBHuTe cTpaTervuyecku nhtepecu Ha MUXb ca B cnenmuTe oTpacnu W gefiHoCTH:
"  MOpPCKH TPalCIIOpT;
= kopabocTpoeHe U KOpaboOpEMOHT;
"  [OpucTaHuWlHa ACHHOCT;
= MAallHUHOCTPOEHE;

IlnanoBe oT cHLIECTBEHO 3HAYEHHE, cBbP3aHH ¢ AeliHocTTa Ha XD

I1pe3 cnegpaiyMTe FOAMHH HOBH KaMUTaN0OBY Pa3xoAu B PaMKUTE Ha rpyrnara Morat Ja ObaaT HalpaBeHu B
cnyvaute Ha (hUHAHCHpaHe Ha HOBU WM pa3BUTUE Ha cTapTupanu npoektd Ha MXb W Ha abiuepHu
JpY>KECTBa, B T.4. BbB Bpb3Ka C pa3liMpeHUETO Ha NPUCTaHULIHKS TEPMHUHAI B Byprac, npu ckitouBaHe Ha
JIOTOBOPH 32 MOKYMKa Ha kopaOH, pa3WMpeHHeTo Ha npucTaHuwHus TepmuHan B Opecoc [1BM u ap. [lpu
Hyx/Ja XOMAUHIBT LIE NPOAB/IKU TEKYLIO Aa UHAHCUpa pasBUTHETO HA JpY»KecTBaTa OT rpynara.
B13MoXHU ca KanuTaloBU pa3xoAM W 3a HOBU NpuAoOHBaHMA M paslliuMpeHus Ha OW3Heca, CBBLP3aHU C
npuopuTeTuTe 3a pa3sutue Ha MXb 1 yuyacTtue B eBponeficku mporpamMu.

PelnenusTa 3a pazmepa U U3TOUHULUTE HA HEOOXOOUMUTE CpPE/CTBA 1lIE Ce B3eMaT 3a BCEKH KOHKpETEH
cliyyail.

7. 1Ipomenn B nenata Ha aknuuTe Ha ['pynara

3a 2016 r. ueHara Ha akuuuTe Ha UXb otGenssa pwret ot 0.920 nB. (mocnenHa cpeaHo npeTerjieHa LeHa 3a
2015 r.) Ha 1.020 nB. Ha akuus B Kpas Ha roauHata Wik pbeT oT 10.87%. 3a cpaBHeHUe NBUKEHHETO Ha
unaexcute Ha BOb-Codus 3a cuiuus nepuon ca kakro cieapa: SOFIX poert ot 27,24%, BGBX 40 pwer ot
19,91% u BG TR30 pwer ot 19,64%.

[Tpe3 2016 ronuna, naHHute 3a Teprosusra ¢ akuuu Ha MXb /Bopcos kon 41D/ ca cnenHure:

CraTHcTHKa 3a nepuoa 01.01.2016 — 31.12.2016 /HHQOEMauml ot BOB — COQHH/

CroitHocT Jara
[Mocnenua cpeaHo-npeternexa Lexa (Ns.) 1.020 30-12-2016
MaxcHumanHa cpeaHo-npeTerncHa uexa (ns.) * 1.042
Muuumanua cpeHo-npeTeraeHa ueta (Jis.) * 0.750
Cpenuo-npererneHa ueHa 3a 2016 r. (y1B.) * 0.943

Poarmen onaad sa weitiecing npes 201ée .
Capamnng Ol o) v



anpycreuaned xonpunr BLIITAPMSA

IIpouenTHO M3MeHeHHe Ha §a3a TaHHHU 3@ CYETOBO/IHH 11eTI 10.87%
bpoii caenkn na perynupan rnasap npes 2016 r. 598
Toprysan odes nipes 2016 r. (6poit akunn) 1768 555
Obopot npes 2016 1. (1B.) | 667 568.25

* CtoiiHocTHTE Ca KOpHIHpann (llpll Haf4He Ha YBEAHYEHHE Ha Kanntala Ha ApY:KECTBOTO, pa3jdaBaHe Ha AHBHICHT, HAMAIEHIIC Ha
HOMHHATHATA CTOTINOCT Ha eIHA aKUHA | Jp.).

Kvm patata Ha onmoOpeHue Ha oTdera, ¢ peuieHHe Ha CoBera Ha aupekTopute Ha B®Pb-Codms ot
06.03.2017 r. 3a pebanaHcupate Ha ocHOBHHs OopcoB UHaeke SOFIX, UXB AJl e v3BameHo OT CbCTaBa Ha
uHaekca. ToBa Joeeme no cnag B OopcoBaTa LeHa Ha aKUWUTE Ha JpYXEcTBOTO BbB Bpb3Ka C
NpecTpyKTYpPHUPaHETO Ha nopTdelnuTe Ha HAKOU MHIeKcHH poHnoBe. BbB Bpb3ka ¢ HauMHa, Mo KOHTO e
W3BbplIeHo pebanaHcupaHeTo Ha uHzaekca, KOH w3BbpuwiM npoeepka, npukiiounna ¢ npernopbka KbM
B®b-Codus 3a npoMsHa B HauWHa Ha W3uMcasBaHe Ha kHaeke SOFIX 3ananpesa. PrroBoacteoto Ha UXEB
Npye Ta3H CIO)KHA Ma3apHa CUTyalus KaTo TecT Ha JOBEpHETO Ha WHBECTUTOPHMTE B KOMHaHUATA. DakT e
ye nopu Oe3 nmoakpena Ha H6a3aTa Ha oOpaTHO M3KYMyBaHe Ha aKLMWK, ieHWTe ce cTabunuzupaxa 6bp3o0.

AxnnonepHa cTpyktypa kem 31.12.2016 r.
Kanutanst Ha UXb kbM 31.12.2016 1. e 77,400,643 ns.

Kvw 31.12.2016

Epoi

Axuuonepu aKyuonepuy Bpoii akyuu %0 om Kanumaia
Bewuku 54460 77 400 643 100.00%
[Opunuyecku nuua 99 69 410 856 89.68%
DH3IUUECKH IHUA 54 361 7 989 787 10.32%
AKIMOHEPH, MpUTEXaBallu Hax 5%,

BKJTIOYHTEINHO 5 48 218 079 62.30%
Beucaiia Enrepnpaiisuc Jinmnten 20 399 604 26.36%
bBynne AJl 13037 921 16.84%
J3X Al 4732574 6.11%
JUND Anuvann Berrapus 5032314 6.50%
3YTD Aanann Bunrapus 5015 666 6.48%%
AKLUHOHEDH, MPUTERABAIUH 1011 S5 54455 29 182 564 37.70%

8. lanuu 3a THProBHS ¢ O0JHTAIMHTE HA APYKECTBOTO

Ha 21.05.2015 r. cTtapTvpa ThproBusTa ¢ eMHCHs KoprnopaTUBHU obnurauuu Ha UXb - emucua 2015 Ha
noaa Ha b®b-Codua AJl, cerment obnauraunu. bopcosusat koa e 4IDF. PasmepsT Ha emucHaTa e 49 999
600 nepa, a G6post Ha obnuraumute e 499 996 ¢ HoMHHalHA CTOMHOCT Ha eaHa obnurauus 100 nepa.
[Nazapnarta naptupa e enuu 5ot = 10 6pos obnuranuu. 1leHata Ha BhBe:KAaHWTE MOPBUKH € B MPOLUEHT OT
HOMHMHama Ha eJHa Na3apHa napTuia /uMcTa LieHa/ KaTo LieHaTa Ha fopbuKuTe 3a MOKyNKa U npoaaxba Ha
obnuralky He BIJIIOYBA HATPYNAHATA JMXBa OT JaTaTa Ha NOCJIeHOTO TUXBEHO MNiallaHe 10 MOMEHTa Ha
BBhBEKJaHe Ha nopbykaTa. !leHa Ha BbBexkgaHe 3a Tbhproeus Ha 21.05.2015 r. e 100% ot HomuHana,
[TapyuHMAT ceTbAMEHT MO cleNlkaTa ce W3BLPUIBA B OBIrapckH Nepa.

CTaTHCTHKA 32 nepoi 01.01.2016 — 31.12.2016 /nngogmauuﬂ ot bOb - COQHH/

Cro#HocT Jata
Nocneana cpeaHo-npeTeraela LeHa 1 006.027 ns. 30-12-2016
MaxkcumanHa Lena 1019.672 nB.
MHuHHMANHA LeHa 1 001.507 8.
Cpenno-npererneHa eHa 3a 2016 r. 1 011.033 ns.
Bpoii caenku npes 2016 r. 11
Toprysan o6em npes 2016 1. 696 nora*
Oboport npe3 2016 1. 703 678.95118.

* | nor =10 obsuranuu

9. Undopmanus 3a npuTexRaBaHe H THProBus cbe coberBenn akuuu /1871 ot Thprosekus 3aKon/;

[ omuen 1oRaa0 3 geitdocria npes 2816 1.
Crpasnua vl or ooyl



unpycteuaned xongunr BbJITAPUA

B1B Bpb3Ka ¢ petiieHHeTo Ha O6u10TO cHOpanue Ha akuuoHepuTe oT 17.12.2012 r. 3a 06paTHO W3KYMyBaHe
Ha akuuu 3a nepuoda 1.01.2013 - 31.12.2013 r. ca uzkynenu 967,141 Op. akuuu npu cpeAHO NpererneHa
ueHa 3a 1 akumsa 0,794 nB., a 3a nepuona 1.01.2014 r. — 31.12.2014 r. ca 3akynenu 6,125 Op. npu cpenHo
npeTerneHa uexa 3a 1 akuus 0,84 ns.

[Tpe3 M. siHyapu 2015 r. ca npoganenu 11,600 Op. or npurexxkaBaHWTe COOCTBEHHW aKUMH MpPH CPEIHO
npeTerneHa ueHa ueHa 3a eana akuus 1,07 nB., a 3a nepuoga aBryct — nexkemepu 2015 r. ca 3akyneHu
nponbiaHuTtendo 127,589 6p. akuuu npu cpenHa uena 0,851 nB. 3a 6poii.

O6uuar 6poit Ha npuaodbuTu cobetBeHu akuuu npes 2016 r. e 41,730 6poa akuiku (HOMUHATHA CTOWHOCT
41,730 nB.) (0,054 %) npu cpeaHo npeterneHa ueHa 3a 1 akuus 0.810 n..

O6uuar Opoil Ha npuTexkaBaHuTe coOCTBeHM akuud kbM 31.12.2016 r. e 1,130,985 Gposa akuuu
(HomuuanHa ctoitHoct 1,130,985 nB.) (1,46 %).

[Tpe3 despyapu 2017 r. dpyxectBoTo € nponano 210,000 6pos oT nputexasaHute coOCTBEHH aKLMH , KaTO
obwuar 6poit Ha NpuTekaBaHWTEe COOCTBEHH aKUMK KBbM JaTaTa Ha ofo0OpeHue Ha oruera e 920,985 6pos
aKLUHH.

10. Kopnoparusuo ynpasiienne — {ekjiapanus 3a KopnopaTHBHO Y pABJIEHUE

[1pe3 okromepu 2007 r. 6e npuetr HannonajeH KogeKe 3a KOPNOPATHBHO yIpaBJIeHHe.

Ha 26.10.2007 r. UXb noanuca peknapauus, 4e npuemMa HauWOHaJIHHA KOOEKC 3a KOPMOPATHBHO
ynpaBleHWE W Ule W3BbPLIBA AEHHOCTTAa CH B CHOTBETCTBHE C paznopeabutre my. JlOKYMEHTBHT e
nmybnukysaH oT b®b. U3BeH npuHuunure 3anerHanu B Kopekca 3a kopnopatusHo ynpasneHue MXB He
npunara Apyry npakTHKH Ha KOPNOpaTUBHO yrnpasieHHe B AonbaHeHHe Ha Koaekca.

113

Cna3sBaneto Ha Kogekca e Ha npuHuuna ,.cna3ipad unu obscusaeaid”. MH(opmauus 3a ToBa e npeacraBeHa
JonbiaHUTenHo B OTuera ,,crnazpail unu o0scHssai” na HauuoHaneH KoJekc 3a KoprnopaTuBHO yIpaBiieHuUE.
OTueTsT ,,cna3pait uau obscHaABail” e nybnuKyBan KaTo camocToATeNeH JOKYMEHT, 3aeHo ¢ Jloknana 3a
JleliHOCTTa KbM MHAUBHAYaTHUs ['oguuien (uiancor otueT, kbMm 31.12.2016 r., v moxce na 6bJ1e HamepeH

Ha UHTepHeT cTpaHuuaTta Ha [pyxecTBoTo (www . bulgariaholding.com).
Cucrema 3a BbTPellleH KOHTPOJT II YIpaBJjeline Ha PHCKa

CucremaTa 3a BbTpellleH koHTpon B ,MHayctpuanen Xonauar boviarapus® AJl BkntouBa crielHUTe
KOMMOHEHTH:

Konmponna cpeda - KoHTponHata cpena oOXBalua CleAHHTE eJIeMEHTH - OpraHW3alMOHHA CTPYKTYpa,
Bb3/1araHe Ha MPaBoOMOUMA M OTTOBOPHOCTH, aHraXKHMEHTH Ha NHLAaTa, HATOBapeHH ¢ 00MIOTO yrnpaBlieHUe,
AHrKUMEHT 332 KOMIMETEHTHOCT, MOJMTUKH M INPaKTHKH, CBbP3aHU C YOBELIKHTE pecypcH, Gunocodus u
onepaTHBEH CTUI Ha PbKOBOJCTBO, LIEHHOCTH H €THYHO NMOBE/ICHHE

Oyenxa na puckogeme 8 opyacecmsomo - B NXb uma cuctema 3a ynpasieHHe Ha pUCKa, KOATO ce
YCHBBLPUIEHCTBA B YHUCOH C JHHAMUYHUTE MPOMEHH Ha MKOHOMHYecKaTa M ()MHAaHCOBa cpela, B KOATO
ofepupar Apy»kecTBaTa OT rpynara. PUCKOBeTe, KOWTO MpOW3THYAT OT AeHHOCTTa Ha rpynara, MoraT Ja
OBbAAT pa3fiefleHd Ha HECUCTEMATHYHH M CUCTEMATHYHH PUCKOBe. BCAKO €IHO OT AblIEPHUTE APYIKECTBA €
NOANIOKEHO Ha creurd(pMUHH BUJOBE PHCK B 3aBUCHUMOCT OT XapakTepa Ha AeHHOCTTa My M OTpachiia, B
Koiito dyHkuHoHMpa. B XonauHroBata cTpyKTypa HsIMa CleuMalHO Ch3/1aJeHO 3BEHO 3a yrpaBieHHe Ha
pucka. Beceku equd oT cneyuMUHUTE PUCKOBE Ce YCTAHOBABA M YMpPAaBsABA KAKTO OT JIMLIATA, 3a€TH C
aJMUHHCTpUpaHe Ha (MHaHcoBaTa HWHQOpMaUWs B Jpy)KecTBarta, a [MpH HeoOXOAWMOCT H OT
pbkoBOACTBOTO Ha ,MHAycTpuanen Xonauur buarapus®“ AJl. B 3aBucuMocT 0T BHAa Ha CHOTBETHHS
pUCKOB (PaKTOp U CTEMEHTAa MY Ha Bb3AEHCTBHE BLPXY JaAEHO JIpY)KECTBO, C& MpeAnprUeMaT KOHKpPETHH
NPEeBAHTHBHH WIM MOCJENBAlld MEPKH, KOHTO CE CBIJACYBaT BHTPE B CAMOTO JPYXKECTBO WM MpU
HeoOX0AUMOCT C PbKOBOJICTBOTO Ha X OJIJHHTA.

Hnehopmayuonna cucmema - HMudopmauuoHHata cucrema BbB Bpb3ka ¢ (JMHAHCOBOTO OTUMTaHE Ha
SYAuayctpuanen Xonauur bearapua® A/l u HeroBuTe ablUepHH ApY>KECTBA CIIE/IBa J1a Ce pa3riex/ia B JIBa
acrneKkTa — KaTo CbBKYMHOCT OT MpaBHJIa, MPOLECH H NpOLEAYpH 3a OTHMTaHe AeHHOCTTa Ha KOHKpeTHaTa
eAMHHMLA M KAaTo CHCTEMAa 3a OTHMTaHe JeHHOCTTa Ha [JbUIEPHUTE JAPYIKECTBA, KOUTO Ca 4YacT OT
XOJIMHIOBATa CTPYKTYpa.

Toanmmon wiaad sa teiinperia npes 2006 1.
CrpsnBina yais 01 $Xxvii



unpyeteuaned xonpuur BBNTAPWAA

Koumpoanu oetmocniu - OcblecTBIBAHETO Ha e()eKTHBEH KOHTPOJ BEPXY H3TOTBSAHETO HA HHAMBHAYAHH
U KOHCONHIHpaHH (UHaHCOBW oT4eTH Ha ,MHayctpuaneH Xonauur bwuarapusa® AJl, e enuH ot
NPUOPHTETHTE Ha PLKOBOACTBOTO Ha ApyxecTBoTo. KoHTponbT, KoO#TO ce ynpaskHABa BLpXY AbLIEPHHTE
KOMIIaHHHM, MOJKE Ja Ce pa3rieka B JBE HACOKH - TeKkyll KOHTpON BbpXy (pMHAHCOBHTE NaHHH Ha
Apy’KecTBaTa W MEePHOJWYEH KOHTPON OT CTpaHa Ha PbKOBOJACTBOTO. ABTOMaTH3HpaH KOHTPOI BBPXY
durHaHcoBaTa MHGOpMaLMs ce OCbLIECTBSIBA B JApY)KecTeaTa, B kKOoMTO e BbeedeHa ERP cuctema Ha
oTuutaHe. B octaHanuTe npy:kecTBa npeodnangapaul € (PU3MYECKHAT KOHTPOI OT CTpaHa Ha OTTOBOPHUTE
auua.

Texywjo nadbmodenue va woumpoxume - CUcTeMaTa 3a BBTpEelleH KOHTPON B TpymnaTa MOAJIEKH Ha
NOCTOSHHO HabMoJeHHe KaKTO OT CTpaHa Ha BCAKO €IHO ApPY’KecTBO 3a cefe CH, Taka W OT XOJIAMHIOBaTa
crpykrypa. Ha HuBo xonaur € o6ocobeH otaen Borpelen KOHTpos, KOHTO ocbLIeCTBABa Nperneiu Ha
nefiHocTTa M (pyuHaHcuTe B rpynara Ha MXDb, Tekyluu v nepuoguyHu nperneau Ha cCHCTeMaTa M NpoLiecHTe
B MXDb W BBB BCAKO ApPYIKECTBO, YacT OT rpynaTa. M30paHuar ot O0woTo chOpaHWe Ha aKLMOHepHTe
OnuTeH KOMMTET Mpaeu fpernien Ha cucTeMmara 3a BbTpelleH kouTpon. [lpoeepkure OT crpaHa Ha
BBTPEILHMS OAMT Ca HACOYEHH KAaKTO KbM YCTaHOBSIBAHE CI1A3BAHETO Ha BLTPELIHO — KOHTPOJIHUTE [IPaBHIIa
W MIPOLeAYPH, TaKa M 110 OTHOLUEHHE Ha TAXHATA a/leKBATHOCT CIIPAMO KOHKpeTHaTa OM3Hec cpela, B KOsSTO
({yHKUHOHWpA OAWTHpaHaTa enuWHWUa. BenHwx roaumHo Ha 3acenaHue Ha HanszopHus cbeer,
YpaBUTENHHAT CbBET HA APYXKECTBOTO NMPEACTaBs HACHTU(HLMPaHW NPOINYCKH B CHCTEMAaTa 3a BbTPELLeH
KOHTPOJI, KOUTO Ca My JOKJIaBaHH OT 3BEHOTO 3a BLTpelleH koHTpon. Cnea pelleHne Ha HanzopHus cbeet
ce rpeanpueMaTt KOHKPeTHH neHcTeHS 3a nogobpsBaHe Ha cUcTeMara.

HMudopmanus no ynen 10, naparpad 1, 6yksn """, "'r'", ""e", 3" u "'u" or Anpexrupa 2004/25/EO
Ha Epponeiickus napaament m Ha CnBeta ot 21 anpun 2004 r. oTHocHO npenjoxkeHHsTA 3a
nornbIaHe

Hugopyayua no 6. 6) - sHauumu npexu uay KOCGEHU AKYUOHEPHU YHacmua (GKAIOYUIMEIHO KOCGCH
AKYUOHEPHU YUACmiisl Ype3 NUpaMuOaiiu CIpyKnypu i Kpocniocani akyUOHEePHU YYdachusL) 1o cCMuchid

Ha uten 85 om Jupexmuea 2001/34/EQ

[Ipe3 otueTHHd nepron [lpyxecTBOTO He € MoayyaBao YBEAOMIEHHA 3a NPUAOOHTH WK IPOJaJeHH NPSKO
WIIM upe3 NOCpeAHWLM aKUMH, OTIOBapslM Ha KPUTepuHTe mocoyeHW B ui. 89, map. 1 ot Jupektura
2001/34/EQ, cBbp3aHK C IPOMEHH B PHTEXKABaHU [IPaBa Ha riac.

Axunonepu nputexkapauiu Hag 10 % oT akuuuTe ¢ npaso Ha rnac kbM 31.12.2016 r. ca KakTo cnefga:
Kvm 31.12.2016

Aryuonepu, npumexncasaiyit nao 10%, Bpoin

GRAIOUIMEN0 aKnHolepit Epoit akyun 90 om kanumana
Bencaiin Exrepripaifinc Jinmuren 20 399 604 26.36%
byanc ALl 13037 921 16.84%

bynnc AJ] nputexkara 100% ot perucTpupanus kanutan Ha Bencaiig EHTepnpaiicuz Jlumuren.

Hudpopmayun no 6. 2) - npumedicamenune Ha 6CUYKY YeHHU KHUJICA CbC CHeYUATHU NPABA HA KOHINPO.! U
onucanue Ha me3u npasa
Hsma akumoHepy cbe crieqManHy KOHTPOITHH NIpaBa.

Huepopmayus no 6. ) - Geunry o2pantiuenus GbpXy npagama Hd 2Aac, Kamo Hanpumep 02panutens Gbpxy
npasama Ha 23ac Ha upunmexcameiune Ha onpedener npoyeHm wil Gpotl 21acosée, KpAalHu CpoKose 3a
VHPAXCHAGUHE HA Npasama Ha 21ac uau CUCHeMU, HOCpeocHiBoM KOumo upe3 CubmpyOHUuecmso ¢
opyJicecmgomo  uHancosume  Hpaga, HpPeOOCMAGeH HA  YeHHUme KHUNCA, ¢d  omoeaeHu om
NPUMEIICABANCII0 HA YEHHUINE KHUINCA,

I o umien Jow.1a.1 3a aeiinocota npe: 2006 1.
CTpaHBIg A%y 01 axsvii



unpycrenaned xonguir BBATAPUA

HsiMa orpaHuveHus BbpXy MpaBara Ha rnac ebpxy akumu. Kem 31.12.2016 r. Mupycrpuaned XonauHr
bwnrapus Al npurexcara 1,130,985 6pos obparHo u3KkyneHH coOCTBEHH AKUMM, YNPa)KHSABAHETO Ha
npaBara Mo KOMTO € NpeycTaHOBEHO Ha ocHOBaHHWe wil. 187a, an. 3 ot T3, 10 TAXHOTO NpexBbLPJISHE.

[1pe3 ¢eBpyapu 2017 r. UXb AJl e npoaano 210,000 6pos cobeTBenu akuvu. Kbm aatata Ha opoOpeHue
Ha roguwHus (uHancos otvet 3a 2016 r. Ha UXb A/l, npyxectBoto npurexxaBa 920,985 6pos obparHo
M3KYNEeHH COOCTBEHH aKLIMH.

HH(])OPJ\/I(IZ[ZIH no 6. 3) - npagiiidnid, ¢ Koumo ce peyrupa HasHavagaHemo Wil CyMsiIHama Hd YieHoee Hd
CHBEMA U GHACAHEMO HA UZMEHEHLS! 8 YUPeOUmenHus 002060p

HansopeH cbBer

O6uioro cvbpaHue Ha akUMoHepHTe U3bHpa v ocBoboKaaea uneHoBeTe Ha Haa3opHUs cbBeT U onpenens
Bb3HATPAXACHHETO WM.

MaunpatsT Ha Hag3opHus cbBET € MeT roAMHU, KaTO MaHAATLT Ha mbpBUs HaglopeH chBeT € TpH roguHu.
Unenosere Ha HagzopHus cbBeT Morat aa Obaat ocBo0OAEHH OT AJNBICHOCT M MpPEAM H3THYAHETO Ha
MaHzaTa, 3a KOHTO ca u3dpaHu.

YneHosete Ha HagzopHHUs cbBET Morat aa 0baat nperuzdupanu 6e3 orpaHUUYEHUS.

[lpencenarensat Ha Haj3opHuss cbBBET CKIIOYBA J[OrOBOPHTE 3@ Bb3/laraHe Ha YMNPaBJIEHUETO W
NpeACTABUTENICTBOTO HA U3MbIHUTENHUTE JUPEKTOPH.

YnpaeureneH cbBeT

UneHoseTe Ha YrnpaBuUTeNHUA cbBeT ce H30upar oT HansopHus cbBeT, KOHTO onpedens TAXHOTO
BB3HArPaKAEHHUE U MOJYKE J]a TH 3aMEHS M0 BCAKO BPEME.

UneHosere Ha YnipaBUTeNHHs CbBET TPAOBA a OTroBapAT Ha U3UCKBAHMATA HA 3aKOHa.

MaHaaTbT Ha YrpaBUTe/HHS CbBET € MeT FOJUHH, KaTO MaHIaTLT Ha IbPBUS YIpPaBUTENEH CHBET € TPU
FOJIHHH.

OTHoueHusTa Mexky JlpyikecTBOTO W uner Ha YrpaBUTenHus ChBET ce ypexaar ¢ Jloroeop 3a Bb3iaraHe
Ha ynpaeneHHeTo. JloroBopbT ce ck/lOuBa B MHcMeHa Qopma OT HMeTo Ha JlpyKecTBOTO Hpes
[pencenatens Ha HagzopHus cbBeT UM ype3 ybIHOMOLLEH OT Hero Apyr wieH Ha HanzopHus cbBerT.

Pa3nopeabu OTHOCHO M3BBLPLUBAHETO HA U3MEHEHHs U IONbIAHEHHs B YCTABA.

O6woTo cbOpaHHe Ha aKLIMOHEPUTE MpHeMa, U3MEHS U JoMbiBa Ycrasa Ha J[pyikecTBoTO. PelueHusTa 3a
M3MEHEHHs W JoMbJIHEHUs Ha YcTaBa ce mpHeMaT ¢ MHO3HHCTBO 2/3 /nBe TpeTu/ OT MpPeACTaBEHUTE Ha
OboTo cLOpaHHe Ha aKLIMOHEPUTE AKUMHU C MPABO Ha Tiiac.

Hupopmayus no 6. u) - npagomowuama na uieHoseme Ha cbéema, U HO-CNEYUWIHO NPAGoMo Od ce
CMUMUPAm UAU USKYNYBAM 0OPanIHO aKyul,

KanuransT Ha JIpy>xecTBOTO MOXKe aa Objie yBenuueH Mo peiierye Ha O0IOTO chOpaHHe Ha aKUHOHEPUTE
upe3 M3/aBAHE HAa HOBW aKUWW WAH 4pe3 MPeBPbLLIAHETO Ha OONMMrauuu, KOWTO ca HW3AaJieHW KaTo
KOHBEpTHpYeMH B akuuu. B cpok o 5 /net/ roaunu, cuurano ot 04.12.2014 r., Ha ocHoBaHue 4n.196 oT
TbproeBeckusi 3akoH, YIpaBUTENHUs ChLBET, ciiea ofobpeHve Ha HapzopHus chBeT Modke Aa npuema
pelieHHs 3a yBenW4YaBaHe Ha BrMcaHusa wkanuran Ha [pyxectBoto ao 120,000,000 /cto u apapecer
MHUIHOHA/ JieBa upe3 U3JaBaHe Ha HOBH Oe3HaTMYHH OMMEHHH aKLMH, BKTIOUHTENHO U ¢ LieJT OCHT'YpsSiBaHe
npasaTa Ha MPUTEXATEJUTe HA KOHBEPTUPYEMH O0NMIralliy 1a MPEBbPHAT OOJIUTallMHUTE CH B aKLIMH.
JIpyecTBOTO MO)ke Ja HU3KYImyBa oOpaTHO cOOCTBEHMTE CH aKLIMHM MPH CMa3BaHe Ha W3MCKBAHHATA Ha
3aKkoHa. PelieHneTo 3a 00paTHO M3KYITyBaHe Ha aKLWH Ha IPY)KECTBOTO ce B3emMa oT O61oTo cvbpaHue Ha
AKLIHOHEPHTE.

HUndopmanus no 3ITTHK, wia. 100w, an. (8), TS5nT.6
Hudopmaunus 3a cberaBa U GYHKLUMOHHPAHETO HA aJAMHHHUCTPATHBHHUTE, YIIPABHTENHHTE W HAA30PHHTE

OopraHd H TEXHHUTE KOMHTETH, KaAKTO W OIHUCAHHE Ha MOJIMTUKaTa Ha MHOFOOGpa'}l/IC, fnpunaraHa no
OTHOLIE€HHE HAa AAMHUHHUCTPATUBHHUTE, YIIPABHUTEJIHUTE W HAA3OPHUTE OpPraHW Ha €MHUTEHTA BbB BpPb3Ka C

Lo men ot sa aedineciia npes 2016 1.
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ACINeKTH, KATO BBL3pacCT, NOJ HIH O6pa3OBaHHe H npod)ecuOHaneH OIIHUT, LEJIUTE Ha Ta3H NMOJIMTHKa Ha
MHOFOO6pa3HC H HAYHHDBT HaA NMPHUIIOKEHHETO H, ca NMpeaCTaBEHU B T. I1or HacTOsALHA JOK/IMaa no-aony.

11. Hadopmanusa 3a yrenosere Ha Ynpasuteauns u Hagzopnus cbBer.

ITpez 2016 r. He ca mpaBeHH NPOMEHH B CbCTaBa Ha YrnpaBuTenHust U Hapsopnus cueBetH Ha MXD.
(OyHKUMOHMpaHeTO Ha YnpaeButenHua u HapzopHus cveer Ha MXb AJ] e ypeneHo B YcraBa Ha
Jpy/ecTBOTO U [lpasunnuumTe 3a paboTa Ha ChBETHTE.

OTHOCHO CTPYKTYpUpPaHETO Ha YNIpaBUTENHUTE U HaA30pHHUTe opranu Ha MXb u npysxecteara oT rpynara
He ca pa3nmucaHd M TNpUETH MpaBuia 3a KBOTeH NPHHLMN Ha Oas3a mon, BB3pacT, oOpa3oBaHHe M
npodiecHOHaleH OIUT, KOETO € MPHETO ¢ LieN Aa He Ce OrpaHHuaBaT Bb3MOKHOCTUTE 338 KAPHEPHO pa3BUTHE
Ha npodecHoHanucTute pabotei B rpynata Ha MIXD. Bbnpexn ToBa npu HMz0opa Ha uneHoBe Ha
yrpaBHTeIHHTE W KOHTposnHW opraHu Ha MXDB u apyxectBata ot rpynara, O6worto cbOpaHue Ha
akUMoHepure, cboTBeTHO HanzopHus cveer Ha MXDb ce ppbkoBOAM OT NPUHLMIMTE Ha NpUeTaTa Ha
3acefanue Ha YnpaButennus n Haazopuus ceeet Ha UXE ,,Jlonurnika na Maorooépazue, kato npumep
B TOBa OTHOLllEHHE ca chCTaBuTe Ha HamzopHus u YnpaeurenHus cheet Ha UXb - 43 % ot cbeTasa ca
JKEHH, MMa YJIeHOBE OT pa3jINiHM BL3PACTOBH I'PYIH U C padiiiiHyu cepH Ha oOpaszoBaHue.

Tonutuka Ha MHoroobpasue Ha MXDB ce cnasBa oT BcekW uneH Ha YNpaBHTelleH W HaA30peH Opra,
MEHMUKBP, cryxuten U pabotHuk B MXb M apyxecteata ot rpynarta. Ilpunaranero Ha IlonuTHka Ha
mMHoroobpasue B MIXB u apyxecteata oT rpynara Lenu cb3gaBaHe Ha paboTHa cpeaa, csoboaHa oT
npeapaschabLM, OCUTYPH KyATHBHMpaHe Ha aTMocdepa Ha yBa)KeHUE W B3aUMHO J0BEpHE, Bh3NIUTaBaHe Ha
KOpTOPaTHBHA KyNTypa, KOATO ce OTJMYaBa C B3aUMHO YB&)KEHWE M LiEHEHE Ha BCEKH OTIeNieH 4OBeK.
Bceku unen Ha ynpaBuTeneH M Haa3opeH opraH U Mmeuuakep B UXb u npyxecTata oT rpynara cnasea
npuHUMNUTE 3anerHanu B [lonuTHkata Ha MHorooOpasMe, 3a Ja ce rapaHTHpa, uYe pabDOTHHLHTE H
CJIYy)KMTENNTE ca TPEeTHMpPaHU CNpaBEJIUBO W OLEHeHH o0OeKkTHMBHO. Bcuuku cnyxurend Ha MXb u
ApYy’ecTBaTa OT rpynarta ca 3alb/DKEHHM Ja ce OTHACAT KbM KOJerW, KJIMeHTH M JOCTaBUMLM, MECTHaTa
OOIIHOCT M OOLUIECTBOTO KAaTO LSJIO € YBaKEHHE M JOCTOWHCTBO, CHOOPA3HO NMPUHLMITUTE 3aJOMECHH B
[lonurnkara Ha MHOroobpasue.

HMudopmaums 3a yyacTie B THPrOBCKH JpPY’KECTBa Ha 4lieHOBeTe Ha chbBeTHTe kbMm 31.12.2016 r. kaTo
HEOrpaHU1eHO OTrOBOPEH CLIAPY:KHHK, MPUTE:KABaHe Ha MoBede OT 25 Ha CTO OT KarnuTala Ha Jipyro
JpYKECTBO, KaKTO M Y'acTHe B yNpaBJIeHHETO Ha APYrd ApY)KecTBa MK KOOMepaLuHH KaTo NPOKYpPHUCTH,
yMpaBUTENIA UIH YJIEHOBE HA CHBETH:

Hanszopen cuBeT

JBX ANl

Januu 3a nuuero, koeto npeactasnssa JI3X AJl B HagzopHus cneeT Ha JlpykecTBOTO!:

Enena lletkoBa Kupuena:

- He yyacTBa Karo HeOrpaHHYEHO OTITOBOPEH ChAPYHKHHK B HUKOE APY/KECTBO;

- He MpUTe:Kara NpsKo MoBeye OT 25 Ha CTO OT IacoBeTe B 001I0TO chOpaHHe Ha aKLIMOHEPHTE Ha HUKOoe
THPrOBCKO JPY/KECTBO;

- He € 4YJIeH Ha YNIpaBUTeJIeH WM KOHTPOINEH OpraH Ha pyro ApY»KecTBo;

- He e MPOKYPHCT Ha HUKOE THPTOBCKO JPYKECTBO;

- He yJacTsa B YNPaBJIEHHETO Ha KOONepaLHH.

Koncrantud Kyvamos 3orpadhos
- HEe Y4acTBa KaTo HEOTPaHHU4eHO OTIOBOPEH CBHADPYKHUK B HUKOE JPY’KECTBO;
- He MpUTeXKaBa MpPsAKO MoBeye 0T 25 Ha CTO OT ryacoBeTe B 00LIOTO ChOpaHue Ha akLHOHEPUTE Ha HHUKOE
THPrOBCKO APYECTBO;
- Unen e na:
- Cobeera Ha nupektopute Ha Ilpusat unkenepunr EAJL, Codus;
- Cweeta Ha aupextopute Ha KJIIBK AZl, Codus;
- CopBeTa Ha nupekTopute Ha bbnrapcku kopaben peructsp EAJT, BapHha,

o unnen qowra1a weiinocrra npes 20061,
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- Cpeera Ha gupekTopuTe Ha MepuTaiim xonauHr AJl, BapHa;
- Cpeera Ha aupekrtopute Ha bynapn Al (B nuksupauus), Codus;
- Coeera Ha gupektopute Ha UXb 1lunau3aiin AJl, BapHa;

- HE € MPOKYPHCT Ha HUKOE ThProBCKO JPYIKECTBO;

- HE Y4acTBa B yNpaejieHHETO Ha KOOMEpaLHH.

Cuexxana Mnuesa XpucTtosa
- HE y4yacTBa KaTo HEOrpaHW4YEeHO OTIOBOPEH ChAPYKHUK B HHKOE APYIKECTRO;
- IpUTEKaBa MpsKo MoBeve oT 25 Ha CTO OT riacoBeTe B 00WoOTO chOpaHue Ha aKLHOHEpHTE Ha:
- Espona 2007 OO/, Codus,
- Tyuucan EOO/I, Codus
- Tywnes Tpedauuar Jlumutua, Kunsp
- HneH e Ha:
- CoBera Ha aupextopute Ha Ctaguc AJl, Codus,
- CwvBeTa Ha gupekropute Ha Anaauc AJl, Codus,
- CpBeTa Ha AUPEeKTOPUTE U M3MbAHUTENeH AupekTop Ha Acuena AJ], Codus,
YnpaBuTten € Ha:
- Anxena A/l, Codus,
- Espona 2007 OO/, Codus,
- Tyuucan EOO/I, Codus,
- He € MPOKYPHCT Ha HUKOE ThPrOBCKO JIPYIKECTRO;
- He y4acTBa B yIpaBleHHeTO Ha KooMNepaLuH.

YupasureieH ¢nBer
Jlaneta AHrenosa XXenepa — ["naBeH uinwbaHuTenen aupekrop u [lpencenaren na YopabBureaHus CbBET
- HE Y4acTBa KaTo HEOrpaHUUEHO OTTOBOPEH ChIPYIKHHK B HUKOE I PY>KECTBO;
- IpUTeKaBa MpsKo roBeue oT 25 Ha cTo OT rnacoseTe B 0010TO chOpaHKe Ha akuronepute Ha JI3X A/,
rpan baHis;
-Ynen e Ha:
- CeBeta Ha aupektopute Ha 3MM — brnrapus xonaudr A1, Codus;
- CbBeta Ha nupekTopuTe U M3nbnuutenen aupexrop Ha 13X AJl, Codus;
- Coeera Ha gupektopute Ha KP3 IlopT byprac AJl, byprac;
- CnbBeTa Ha AupekTopuTe W Manbnuutenen aupekrop Ha [pusat nnkeHepuur EAJT, Codus;
- CbBera Ha nupexTopuTe H M3nbnuurenen qupekrop Ha Craguc AJl, Codus;
- CoBeta Ha gupekTopuTe U M3nwnuutenen qupektop Ha bynsapa Al (B nukBuaauus), Codus;
- CwBeta Ha aupektopuTe H M3nwaHutenen aupexrtop Ha bynnc AJl, Codus;
- Cpeera Ha nupektopute Ha Onecoc I1BM AJl, Bapua;
- Cobeeta Ha gupekTopuTe Ha UXE LHunuuar Ko EAJ, Bapna,
- HE € MPOKYPHCT Ha HHKOE ThPrOBCKO APYIKECTBO;
- HE y4acTBa B yNpaeJeHHETO HA KOOMEPaLHH.

Bopucnas Emunos 'aBpunos
- HE YYacTBa KaTo HEOrpaHHUYEHO OTrOBOPEH ChAPYIKHHK B HUKOE I PYIKECTBO;
- IpUTE’KaBa MPSIKO NoBede 0T 25 Ha CTO OT rnacoBeTe B 0010TO cbOpaHue Ha
- Crok koHcynT OO/, Codus;
- Cywwu crap EOO/L, Codus
- Cumetpus OO/, rpag Codus
- YneH e na:
- Coeera Ha aupektopute Ha UXDB Enextpuk AJl, Codms;
- Coeeta Ha aupektopute Ha KJIBK AT, Codus;
- Cbeera Ha nupektopute Ha Mepuraiim xonauHr AJl, BapHa.
- ¥Ynpasuten Ha:
- EKO Koucyntuar OO, Codus.
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- Ctok koHcynT OO/, Codus;
- Cywn ctap EOO/JI, Codus,
- Cumetpus OO], Codus.
- Apanc.bl', Cothus
- He e TIPOKYPHCT Ha HUKOE ThPrOBCKO NIPY/KeCTRO;
- He y4acTBa B YTIPaBJeHHETO Ha KOOTIEpaLKH.
Emunusd EmMunos Abamkues - M3nbIHUTENEH AUPEKTOP M 3aMeCTHUK Npejacenaren Ha YnpaBUTEIHUs
CbBET
- HE Y4acTBa KaTo HEOrPaHHYEHO OTIOBOPEH CBIPYKHHK B HUKOE JPY»KeCTBO;
- MpUTEXAaBa NPAKO MoBeve 0T 25 Ha cTO OT rilacoBeTe B 0OLIOTO chOpaHHe Ha
- Komepc kbpHecantunr EEA OO]JT, Cotus
- Yorwup Cunepmxu EOO/J, Codus
- UneH e Ha:
- Cobeera Ha nupekTopute U M3nbnuutenen aupektop Ha 3MM bwarapus xonaunr AJl;
- CuBera Ha nupektopute Ha 3MM Hoga 3aropa A/;
- Cneera Ha nupekTopuTe Ha MXB Mertan kactuure AJl;
- Cwoeera Ha nupekTopuTe Ha 3MM Cnuren A/Jl;
- Coeera Ha nupektopuTe Ha UXB Enektpuk A, Codus;
- Ynpaeuten Ha:
- Kowmepc kbucantunr EEA OO[;
- Yorep Cunepaxu EOO/I;
- He € MPOKYPHCT Ha HUKOE ThPTOBCKO JPYXKECTBO;
- HE YYacTBa B YMpaBJEHHETO Ha KOOTIEpaL1H.

boiiko Hukonos Hoes

- HE YYacTBa KaTO HEOrpaHKYEHO OTITOBOPEH ChAPYKHHK B HUKOE IPY»KECTBO;

- He MpHTeKaBa TNpAKO NMoBeye OT 25 Ha CTO OT rnacoBeTe B 061I0TO chOpaHHe Ha aKifHOHepUTE HA HUKOE
TBProBCKO OPYKECTBO;

- HE € WIeH € Ha yNpaBUTe/IeH HIH KOHTPOJIeH OpraH Ha IpYTo 1pYy»KecTBo;

- He e IPOKYPHUCT Ha HUKOE THPTOBCKO APYKECTBO;

- HE YHacTBa B YIIPaBJIeHHETO HA KOOMePaiHH.

HJorosopu no 4. 2406 or Thprosckua 3aKoH, CKIKYEHH Npe3 roqHHAaTAa.
JpyXecTBOTO He e CKIUBAJ0 NOTOROPH ¢ uneHOBeTe HA CHBETHTE WIH CEBP3aHH C TAX JIMUA, KOUTO
W3H3aT U3BbH o0HyaiiHaTa My AeHHOCT MJH ChLUECTBEHO ce OTKJIOHSABAT OT Ma3apHUTE YCIOBHS.

HMznnarenn Bb3HArpamkaeHUs HA YieHoBeTe na Ynpasurenass 1 Haxzopansa chBer

Bte Bpb3ka ¢ mpuetata Hapen6a Ne 48 na Komucusara 3a duHancor Hamzop oT 20 mapt 2013 r. 3a
M3UCKBAHHUATA KbM Bb3HArpasKaeHUsiTa, Ha npoeeaeHo 3acenaHue 15.08.2013 r. Hap3opHus cbeeT Ha
ApyxecTBoTo npHe [lonuTvkara Ha b3HarpaxnaeHusTa Ha ,MHnyctpuanen Xonauur bwarapus” A/,
yTBBpaeHa Ha noseaeHo O61wo cvOpaHKe Ha akuuMoHepuTe Ha JlpyxkectBoTo Ha 30 centemepu 2013 r.
CeraacHo npuerara [lonutika uneHoseTe Ha HanzopHus u YnpaBuTenHHs CbBET MOJYYaBaT TIOCTOSHHO
(ukcHpaHO) BB3HArpakeHde, kKoeTo ce onpelens oT OOBuOTo cbOpaHWe Ha aKUMOHEpPHUTE TIO
npeanoxenve Ha HanzopHus cheeT. Han3opHUST chbBeT Mo NpelioikeHHe Ha YTIPaBHTENIHHS ChBET MOXE
Ja omnpeJend M3MIALlaHETO Ha NOMBIHMTENHO Bb3HarpakaeHue Ha M3nbIHHTEeTHWTEe AUPEKTOPH Ha
I PYKECTBOTO.

IMonyuyenu Bb3HarpaxaeHus npes 2016 r.

OT ABLLIEPHH ApYiKeCcTBa

ot NXB ua UXB

J—

Ynenoge na Haozophua cveem

I XAH qﬁe3 npenéTaBnTen Enena Kupuesa

i ChesxaHa XpHCTOBa

KonctanTuH 3orpados

Uognisen 1oraa s aeiinocrea npes 20016 1.
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" YneHnoee Ha YIlp(lls'lllﬂBJlHllﬂ cbeem |

Hanera Xenesa

. Emunuan Abamxues

P

bopucnas ['aBpunos

| Boiiko Hoes |

45,960 250,087

31,200 106,800

o 6000
a0 —

[lonyuennuTe Bb3HArpaX(AEHHUA OT ufleHOBeTe Ha YnpaBuTenHHs U HanzopHus cbeeT Ha MXDb Britousar
MoJyUeHH CyYMHM OT Bb3HarpakaeHue. YneHoBeTe Ha CBbBETHTE He ca TMOJyYaBalld HEMapHyHH
BBH3HATPKACHHA, YCJIOBHH UM pa3cpoueHH Bb3HarpaxaeHHs. MXb unu Herosu abliuepuu apyskectsa He
JBDKH HA YIEHOBETE HAa CHBETHTE CYMH 3a M3MallaHe Ha NeHCHH, 00e31eTeHHs NPH MEHCHOHHUPAHE U

ApyrH noaoOHH obe3LieTeHus.

[Tpe3 2016 r. obwata cyma Ha usnnatenute ocurypoBky ot UXb Ha unenoee Ha YC n HC, Brirounrtento

3abJHKUTENHO EHCUOHHO ocurypsaBaHe e 5,291 nesa.

HUXb u uHeroBure ABLUIEPHU NPYIKECTBA HE 3a4CNAT KU HE Ha4YdUCIsABAT APYyrH CYMHU 3a MpEeAOCTaBsHE Ha
MEHCHH, IPYI'H KOMIIEHCAUHWH IPH NMEHCUOHHPAHE HITH 3a 1pPpYTrH I'IO}J,OGHH 06€3H1€TGHHH.

Undopmanus 3a npurexasany Ipako oT WieHoBeTe Ha Hax3opHusA n YpaBuTeTHHA ChbBET AKIAH

ua UXB A kbm 31 gexemppu 2016 r.:

rrrr g IMpunobutu | INpexebpnenu = Bpoii AKLMH, % ot
npe3 2016 npe3 2016 r. NPUTEKABAHH riacoeere B
r. npsiko OCA

e B B
Hanzopuus ‘

CbBET i
CIBX ALl 0 0 , 4732574 6.11%
‘CHexana 0 10 2056 0.003 %
; XpucToBa ;
! KoHcTtaHTHH 0 0 582 0.001%
3orpados

Unerone . - . e et e
YnpaBurenHus

CbBET

Jlanera 0 0 41044 ©0053%
. Kenesa
- EMunnsu 0 .0 0o 0 )
| ABamxues ’ ; | :
Bopucnas 0 0 208 ” | 0.0003% |
| CaBpunos i i
' BoiikoHoes 10 0 10 0

Undopmanun 3a nputekaBaHi NIPAKo oT YieHoBeTe Ha Hagzopaus u YnpapaTeHud cbBeT
xouBepTupyemu odanragun Ha WUXb A/l kxbm 31 gekemepu 2016 r.:

Ipunobutn | IlpexBbprenu
npe3 2016 npe3 2016 r.
r.

UnenoBe na |

HanzopHus

CBBET

bpoii
o0nMralmH,
npuTEeKaBaHH
TNpsSIKO

% OT pa3Mepa Ha
obnuraylMoHHaTa
eMHCHSA

Loqnmen wonan i 3a teitaociia npes 2616 1.
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JBX AJl 0 0 129253
Crhoman 0 0 S P
. Xpucrtosa ;
Kowncrantun 0 1o ‘ 0
3orpados |
 UnewoseHa | ' o
Vnpaeurennus
CbBET ﬂ
“';T_“IaHeTa 0 ) 0 301 o
JKenepa ;
( EMUIHsH 0 0 / 0 j
AbajKkuen
Bopuén}is 0 0 )
. TaBpunos
' Boiiko Hoee 0 o ‘ / o

VYeraepT Ha MXB AJl ne npenpmkia orpaHMueHHsl OTHOCHO npaBaTa Ha dneHoBeTe Ha Hangzopuus u
YnpaBuTenHus cbBET Ja NpUAOGHBAT aKLMK M 00NIHIallMK Ha ApPY/KECTBROTO.

Kbm 31.12.2016 r. Ha uneHoBeTe Ha YnpaBuTenHus 4 Haa3opHus cLBET He ca NpeNoCcTaBsiHA ONUMH BLPXY
eHHH kHwka Ha UXDB.

Onuren KoMuTeT

OCA na UXb e u3bpano onMTeH KOMHMTET KaTo MomolleH opraH Ha Hanmsopuus cheeT. YUnenome Ha
OnuTHHS KOMHTET ca ABaMa He3aBMCHMH BLHILHHU 33 IPyNaTa ekCrepTH ¢ MOoAX0/A1110 00pa3oBaHue U ONUT
— r-# Makcum Cupakoe — [peacenaren u r-xxa bopsina JJuMoea n HezasucuMus uned Ha HC, koiito uma
tuHaHcoBo 00pazoBaHHe W KOMNETEHTHOCT M aJMHMHHUCTPATHBHO-YNpaBJIEHCKH ONMUT r-ka CHexana
Xpucrosa. Ha npoeeneno O0wo cuOpaHie Ha akuMoHepuTe Ha aApy»ecTBoTo npe3 2016 r. uneHoBeTe Ha
OauTHHUA KOMUTET ca mpeu30paHd 3a HOB 3-roaumied maHpat. JeHHocTra Ha ONWUTHHUS KOMMTET €
pernaMeHTHpaHa B [lpaBunuuk 3a neiiHoctTa My. BBB Bpb3ka U NpHETUs Mpe3 M. JEKeMBPH HOB 3aKOH 3a
HE3aBHCUMHUSL PMHAHCOB oAMT npeAcToM [lpaBunuuka 3a aeiiHoctra HAa OaMTHHA KOMMTeT Aa Obae
aKTyanM3upan ¥ npueT oT O610To cLOpaHKue Ha aKUHMOHEPHTE.

12. Undopmaunsg 3a BHCALWH CHIeOHHM, ATMIHUCTPATIBHH HIH apONTpPa’KHO NPOH3IBOACTBA,
Kacaemrn 3aab/okeHds WiH Biemannss na UXB B pa3sMmep Haii-manko 10 Ha cro oT coGcTBeHus
KaluTAaJl.

HsMa TakuBa.

{ o ginren oaa 1 sa aciitoerta npes 20161
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13. Hannune Ha KJIOHOBe
NXb AJl HAMa perucTpupaHH KIOHOBE.

14. Mudopmanus 3a H3BECTHHTE HA [APYKECTBOTO [JOTOBOPEHOCTH (BK/IOYHTETHO H CJIeX
IPHK/II0YBAHe HA (PMHAHCOBATA rOAMHA), B Pe3YITAT HAa KOHTO B ObJel NepHoa MOTaT a HACTBLIAT
MpOMeHH B NPHTEXABAHHS OTHOCHTEIEH [AS/1 AKUHH H/IH OGJIMTallHH OT HACTOSIIUHN AKUHOHEDH H/IH
obMraunoHepH.

Ha Jlpy>kecTBOTO He ca M3BECTHH TaKHBA JOTOBOPEHOCTH.

15. OTroBopHOCTH HA PBKOBOACTBOTO

Cnopeu 6”bJ'll"apCKOTO 3aKOHOAATEJICTBO, PBKOBOACTBOTO Cji€ABa Ja HW3rOTBA KOHCOJIMAHWPAaH q)HHaHCOB
OTHYET 34 BCAKa q)HHaHCOBa rojavHa, KOKTO Ja Jaea BiApHa H 4Y€CTHa fnpeacrapa 3a q)HHaHCOBOTO CBbCTOSIHHE
Ha prnaTa KbM KpadA Ha roguHaTta, Cl)l’lHElHCOBOTO MY NpeacTtaBsgHE H NApHYHUTE MY NOTOLH.

PBHKOBOACTBOTO NOTRBPKIABA, He € NpUiarano nocjaeAoBaTesIHO aA€KBaTHH CHETOBOJHH NMOJUTHKU MpU
M3rOTBAHETO Ha FOAMIIHUA KOHconuaupaH (puHaHcoB ordeT kbM 31 nekemBpu 2016 r. M e HanpaBHO
pa3syMHH H NpeanasiMBH NPEeLUeHKH, NpeanooXKeHUs H NPUOIH3UTEIHH OLEHKH.

PBKOBOACTBOTO CBIIO NOTBBPIKIABA, HE CE € MPHABPHKANO KbM AeHCTBalMTEe CYETOBOAHH CTaHAAPTH, KaTo
KOHCONIUAMPAHUAT (PUHAHCOB OTYET € H3rOTBEH HA MNPHHUMNA NpeanojmKeHue Ha JeHCTBaLOTO
npeanpHATHE.

PBbKOBOACTBOTO HOCH OTrOBOPHOCT 3a TNpaBHJIHOTO BOAEHE Ha CHETOBOOHHUTE PErucTpH, 3a
uenec1906pa3H0To ynpapJjieHHE Ha aKTUBHTE H 3a NpeanpueMaHETO Ha HeO6XOIlHMHTe MEpPKH 3a u30areaHe
U pa3sKpyUBaHE Ha €EBEHTYa/IHH 3noyn0Tpe6u U IpYTrd HEPEAHOCTH.

16. Janun 3a/aAnpekTopa 3a BPb3KH ¢ HHBECTHTOPHTE
HupexTtop BpB3KH ¢ HWHBecTUTOpuUTe € Bnanucnaea Ilerpora-3rypeea, ten. 980 71 01, e-mail:
ir @bufgarialiolding.com, rp. Co¢us, yn. ®pursod Hancen 37A, et.7.
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[loknag Ha He3aBMUCMMKA OOQUTOD
[1o0 akLunoHepute

Ha ,VHaycTtpuaneH xonauur bunrapmna’™ A/

[loknap oTHOCHO OAMTa Ha KOHCONMUANPAHUA (PUHAHCOB OTYeT

MHeHue

Hue U3BbPLUMXME OAUT Ha NPUNOKEHUA KOHCONMAMPAH (BMHAHCOB OTYET Ha ,MHAycTpuaneH
xonauHr bBwarapua”™ AL W HerosBuTe [gbulepHW apyxectsa ([ pynaTa™), BKMwYBaLW
KOHCOMMAMPAH oT4yeT 3@ UHAHCOBOTO CbCToAHWME KbM 31 gekemBpu 2016 roauHa,
KOHCONMOMPAH OTYeT 3a [OXOAWUTE, KOHCONMAWPAH oT4yeT 33 BceobxBaTHUA fAoxof,
KOHCONMAMPAH OTYeT 3a NPOMeHWUTe B COBCTBEHMA KanuTan M KOHCONMAMPAH OT4yeT 3a
Napu4HUTE NOTOLM 3a rogMHaTa, 3aBbpluBalla Ha Ta3uW AaTa, KakTo U NoACHUTeNHK benexku
KbM KOHCONWAMPaHUA (MHAHCOB OT4YeT, cbAabpxawy W o06obuleHO OMNOBeCcTABAHE Ha
CbLECTBEHUTE CHETOBOAHU NOMIUTUKN,

Mo Halwe MHeHWe, MPWNOXEHUAT KOHCONMAMPAH (WMHAHCOB OTYeT AaBa BAPHA W YecTHa
npeacTaBa 3a KOHCONMAMPAHOTO (hMHAHCOBO CLCTOAHME Ha pynaTta kbM 31 gekemspun 2016
rogMHa W 33 HeWHWTe KOoHCoNugupaHu ((hUHAHCOBKM pesynTatu oT AeWHOCTTa #
KOHCONUAMPAHWTE NAapMYHW NOTOUM 3a roaMHaTa, 3aBbpLUBaWla Ha Tasn AaTa, B CbOTBETCTBME
¢ MexpayHapogHuTe ctaHgapTH 3a cmHaHcoBo otyntaHe (MCDO), npuetn oT EBponeickunA
cuto3 (EC).

ba3a 3a n3pasAeaHe Ha MHeEHWe

Hue u“3BbpLIMXME HaLIMA OAMT B CbOTBETCTBME € MexayHapogHUTe OoAWTOPCKU CTaHOapTu
(MOC). HalwmnTe OTroBOPHOCTU CbLIMACHO TE3W CTAHAAPTM Ca ONUCAHWU AOMbAHUTENHO B
pasgena oT Hawwua poknag ,,OTroBOPHOCTM HA oaMTopa 33 OA4MTA HA KOHCONUAMpaHUA
thuHaHcoB oT4eT" . HMe cMe He3aBUCUMU OT pynaTta B CbOTBETCTBME ¢ ETUYHMA Kopgekc Ha
npodecoHanH1Te cuyetoBoauTeniM Ha CbBeTa 3a MeXAYHAapOAHW CTaHAapTyM Mo eTuka 33
cyetoBoguternin (Kogekca Ha CMCEC), 3aegHo ¢ eTUYHUTE WM3UCKBaAHWMA Ha 3akoHa 3a
He3zaBucuMKUA thuHaHcoB oauT (3HD®O), NpUNOXKUMKU NO OTHOLLEHME Ha Haluma OAWUT Ha
KOHCONMAMPAHWA OMHAHCOB OTYeT B Bb/rapusa, Kato HUe M3NbAHUXME U HaLluTe APy eTUYHM
OTrOBOPHOCTU B CLOTBETCTBME C U3nMCKkBaHuATa Ha 3HDO n Kogekca Ha CMCEC. Hue cuntame,
ye OAMTOPCKUTE foKa3aTtencTea, NoyYeHM OT Hac, €Ca [OCTAaTbYHU U YMECTHU, 3a fa OCUTypAT
6a3a 3a HalleTo MHeHue.,
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KnouyoBu 0AUTOPCKN BLAPOCH

KNoyoBM OAUTOPCKM BbIPOCK Ca Te3WN BbMPOCK, KOWTO CbIMacHo Hawarta npodechoHanHa
npeueHKa ca bunu ¢ Han-ronsiMa 3Ha4YMMOCT MPU OIMTA HA KOHCONMMANPAHMA DUHAHCOB OTYeT
3a Tekywwmsa nepuoa. Tesn BbMpocu ca pasrnefaHn Kato 4acT OT HAWMWA oAWT Ha
KOHCONMMAMPAHUA (DUHAHCOB OTYeT KaTo LANO M (hOPMUPAHETO Ha HALLETO MHEHUE OTHOCHO
Hero, KaTo HWUe He NpeaoCcTaBAME OTAENHO MHEHME OTHOCHO Te3M BbMPOCU. 3a BCEKW BbMPOC,
BK/IlOYEH B TabnuuaTa no-aony, ONMCaHMeTo Ha TOBa Kak To3u Bbrnpoc 6elue afpecmpaH npu
NPOBeAEHNA OT HAC OAWT, € HAaNPaBEHO B TO3M KOHTEKCT.

Hue u3MbNHUXMe HaLIMTE OTrOBOPHOCTW, ONWCAHW B pasgena oT HawWA Aoknafg
+OTrOBOPHOCTK HA OAMTOPA 33 OAWTA HA KOHCONMAMPAHUA (WHAHCOB OTYeT", B T.4. MO
OTHOLLEHUE Ha Te3n BbMpocu., CbOTBETHO, HALWIMAT OAWUT BK/IIOYM USMbAHEHWETO Ha

rpoueaypu, paspaboTeHn B OTrOBOP HA HALLATA OLEHKA Ha PUCKOBETE OT CblLieCTBEHM
HenpaBWIHW OTYMTAHUA B KOHCONMMAMPAHWA (UHAHCOB OTYeT. PesyntatnTe OT HaWWTe
OAMTOPCKW NPOLIeAYPH, BKIIOYUTENHO NpoLieflypuTe, U3nbAHEHW 1a agpecmpaT BbnpocuTe rno-
aony, ocurypasat 6asa 3a HaweTo MHEeHWe OTHOCHO OAMTa Ha MPWIOXEHUA KOHCONMAUPAaH

(hbUHaHCOB OTYeT.

Bb3cTaHOBMMA CTOMHOCT Ha HETEKYLUU aKTUBU, BKJIIOYUTE/THO PENYTaLus, B CEKTOPUTE MOPCKM TPAHCMOPT U

kopabocTpoeHe/ KopabopeMOHT

OnoBsecTABaHMATA Ha [pynaTta No OTHOLLIEHWE Ha TecToBeTe 3a 06e3LeHKa Ha HEeTEKY LM aKT1BU, BKAKYNUTENHO
penyTauua, ca npeacTaBeHu B [oACHUTENHN BeneXxkn 17 1 18 KbM KOHCONUAUPAHUA MHAHCOB OTYeT.

Kem 31 pekemBpn 2016 roguHa, [pynaTta oTyuTa
HeTeKyLM akTUBUN B BU3HEC CeKTOP MOPCKKU TPAHCMOPT NO
6anaHcoBa cToiHOCT oT 201,373 xunAgu neBa W
HeTekyLn akTMBW, BKNIOUMTENHO penyTauua, B bBusHec
cekTop kKopabocTpoeHe/ kopabopeMoHT no 6HanaHcoBa
CTOWHOCT OT 84,516 xunAagn nesa. Te3an aBa OBusHec
CeKTopa ca MOBAWMAHM OT HeratueHuTe edekTn Ha
UMKNUYHMA Cnag B CbOTBETHUTE WHAYCTPUM  KaTo
HaManeHW 4YapTbpPHW HUBA W HEMBAHO W3MNOMA3BaHE Ha
kKopabocTpoutenHun kanayurer. AHanusbT Ha
UHOMKaTopuTe 3@ obe3slueHka W oNpeaenaHeTo Ha
Bb3CTaHOBMMATa CTOMHOCT HA HeTeKywuTe aKTuBW,
BKNouUnTENHO penyTtauuaTta (Ha Hueo OITIM), e cnoxXeH
npouec, KOWTO M3UCKBA PbKOBOACTBOTO fa Hanpasu
pasnuYHn npeueHkn n npnbnusuntenHun oueHkn. Ha tesn
OLUEHKM e TNpUCbLU@ HECUTYpHOCT, CBbp3aHa C
N3M0N3BaHETO Ha PasNNYHU NPOrHO3M N JOMYCKAHUA KaTo
oYakBaHW Obgelin napuyHK NOTOUuM OT onepupaHe Ha
kopabu, KopaboOpeMOHTHW W [pyrn NpOU3BOACTBEHM
AeAHOCTU, ANCKOHTOBU HOPMW U TEMN Ha HapacTBaHe B
TEPMUHANEH nepuoga.

B Ta3n obnacT, u3BbpLUEHUTE OT Hac OAUTOPCKM
ripouefypu, Haped C APYru Takuea, BKNOYMXA
N3N0N3BaHe Ha HalKW BbTPELUHW CneynanucTy no
OLeHKW, KOUTO HWU NMOMOrHaxa rnpu oueHABaHe Ha
OCHOBHUTE [OMYCKAHWA U MEeToAW, nMpunaraHu ot
pynata npu onpepensHe HA Bb3CTaHOBMMATA
CTOWMHOCT Ha HETeKyLiUTe akTWBM, BKIOUYMTENHO
penytauma, B OW3HEC CEKTOpUTe  MOPCKU
TpaHcnopT U kopabocTpoeHe/ kopabopeMoHT.
Hawwute TectoBe 6Axa OKyCMpaHM Bbpxy
oueHKaTa Ha HoOpMaTta Ha [AWCKOHTMpaHe 3a
CbOTBETHMA  OU3HeC CcekTop, aHanusa Ha
4YBCTBUTENHOCTT@ Ha Bb3CTAHOBMMATa CTOMHOCT
Ha o00eKkTuTe, reHepupawiM napuyHU noToum

(OrMr) cnpaMo  MpOMEHW B OCHOBHWTE
OOMNYCKAHWA, KAKTO W Bbpxy adHanusa Ha
nocnefoBaTenHoCTTa Ha OCHOBHUTE

NpeanonoXeHua, M3nona3BaHW NpW oLeHKaTa Ha
6baewuTe NnapuyHK notoumn 3a cworBeTHUA O TN
(kaTo O4YaKkBaHW NpPUXOAM, OYaKBAHW pasxoau,
O4aKBaHW  KanNuTanoBW  pasxogn, TeMn Ha
HapacTBaHe B TepMUHANeH nepuopa), cnpamo obuo
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Mopaan CbLyeCTBEHOCTTE Ha HeTeKylMTe aKTuBwM,
BK/IIOUMTENHO penyTaunsa, B CEKTOPUTE MOPCKWU TpAHCNOPT
n kopabocTpoeHe/ kopabopeMoHT (npeacTaBnABaLn 64%
oT 06LWnA pasmep Ha akTueuTe Ha 'pynaTa) 1 NpucbLLaTa
HEeCUIypHOCT, CBbp3aHa C oOueHkaTa Ha TAxHaTa
Bb3CTaHOBMMA CTOWHOCT, HMe CMe oOonpegenunu Tasu
06nacT KaTo KMOYOB OQUTOPCKM BbIPOC.

MKOHOMUYECKM U CneuntUdHn 38 UHOYCTpUUTe
hakTopu, HaNMYHW NasapHU LaHHW, UCTOpUYECKa
tbvHaHcoBa unHGopmauma u busHec nnaHoBe Ha
Ipynara.

Hapeg ¢ ToBa, LONBAHWTENHO HanpaBUXMe OLEeHKa
Ha afekBaTHOCTTa Ha OMNOBECTABaHWATa Ha
Fpynata OTHOCHO TecToBeTe 3a obe3leHka Ha
HeTekyLMTe akTUBW, BKIIOYUTENHO penyTauus, B
CeKTOpUTE MOPCKM TpaHCnopT U kopabocTpoeHe/
KopabopeMoHT.

OnosecTsABaHe HA CBbP3aHM nLa

KbM KOHCOMMAMPaHWA hMHAHCOB OTYeT.

OnoBecTABaHUATA Ha MpynaTta no OTHOLLEHWe Ha CBbp3aHuUTe MLa ca BkNtoYeHW B MoAcHUTeNHa 6enexka 35

[erHocTTa Ha pynaTa BK/IOYBA CbLUECTBEHWN CAENKM CbC
CBbp3aHW NnUa, KakTo e npefcTtaBeHo B [OACHWTeNHA
b6enexka 35. NaeHTuduunpaHeTo Ha
B3aMMOOTHOLLIEHWATA, Npeanofaralin CBbP3aHoCT, e oT
OCHOBHO 3HayeHue 3a MbAHOTaTa U YMEeCTHOCTTA Ha
NpefcTaBAHeTO 1 ONOBECTABAHETO Ha CBbp3aHuTe Nuua.
To3n npouec wu3MCKkBA PbKOBOACTBOTO fa Hanpasu
Pas3nnYHK NMpeLeHKn 3a KOHTPO/, 3HAYUTENHO BAUAHKE U
TaKkuBa BKMIOYBALLM KAOYOB YMpaBNeHCKW NepCcoHan Ha
6a3a Ha JOrOBOPHM CNOPA3yMEHNA, UCTOPUYECKM AaHHW U
aHanu3 Ha KOHKpeTHW hakTn u obCToATeNncTBa, KoUTo
nHanKnpar Takunea B3aVMOOTHOLLEHWA, B
KOHCONMUAupaHua guHaHcoB oT4yeT 3a 2016 roguHa
pynaTta e npepa3srnefana cBounTe B3aMMOOTHOLIEHUA CbC
CBbp3aHWM fMUa WM € Hanpaswna CbOTBETCTBALLM
NpefcTaBaAHMA U peknacudukaymm Ha cpasHUTENHaTa
UH(OpMaLMA, KakTo € onoBecTeHO B [loAcHWUTeNnHa
benexka 35.

Mopaan 3HaAYMMOCTTa Ha OMOBECTABAHETO Ha CBbp3aHu
LA W 13MoN3BaHWTE OT PbKOBOACTBOTO MPELEHKU npw
onpefensHe Ha B3aWMOOTHOLUEHMATA CbC CBbp3aHuTe
nnua, Hue CMe onpegenunu Tasu obnact kaTo KIo4oB
OAUTOPCKM BbMPOC.

B Tasn obnacT, Hawwute OgUTOPCKW npoueaypu,
HapeZ C ApYyru TakuBa, BKAKOYMXA aHanu3 Ha
LOFOBOPHWTE CnopasymeHuA Ha [pynaTa ¢ orneq
naeHTUULMpaHe U oueHKa Ha B3aUMOOTHOLLEHMWA
CbC CBbp3aHU N1ua, KakTo U npocfefABaHe Ha
naeHTUUUMpaHuTe  OT  PbKOBOACTBOTO  Ha
pynaTa B3aMMOOTHOLLEHMA CbC CBbP3aHnUTe N1LA
LO nogkpenAlja AOKYMeHTauuAa U UCTOpUYeCKn
[.aHHW 3@ KOHKpeTHU hakTn n obctoAaTencrea. Hue,
CbLLO TaKa, MNOAYy4YMXMe nucma 3a NoTBbpXKAEeHWE
Ha canga W cAenkn CbC CBbp3aHW nuua, w“
npernefaxme fOFoBOpPUTE 3a 3aeM, CKIOYEHMN CbC
CBbp3aHu nuya.

CuLo Taka, Hue ce hokycnpaxme Bbpxy oLleHkaTa
Ha NpeAcTaBAHETO M OMNOBECTABAHETO Ha cAefikuTe
W canparta CbC CBbp3aHW nvua ¢ orneq TAXHaTa
nocnefoBaTtenNHoCT € npugobuToTo OT  Hac
pasbupaHe 3a 6usHec Mogena Ha AelHOCTTa Ha
pynaTa, KakTo U C pesyntaTute oT U3BbpLLEHUTE
OT HaC OANTOPCKW MpOLEAYPU B APy peneBaHTHU
obnactn.

B foMb/lHeHWe, OueHUXMe afekBaTHOCTTa Ha
OMoBecTABaHMATA Ha CBbp3aHu Nuua Ha pynaTa,
BK/NIOUYUTENHO CbOTBETCTBALLMTE NpPeACTaBAHWUA U
peknacudunkaymm Ha cpaBHMTeNHaTa

NHhopMauma.
> ol
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Apyra nicdopMauua, pasinyHa OT KOHCONMANPAHUA (hUHAHCOB OTYET U OAUTOPCKUA
AOKNaA BbpPXY Hero

PBbKOBOACTBOTO HOCK OTFOBOPHOCT 3a ApyraTa uHdopMaLuua. [ipyrata UHpOpMaLMs ce CbCTou
OT KOHCO/MAMPAH A0KAaA 3a AefHOCTTa, B T.4. Aeknapauvsa 3a KOpnopaTuBHO ynpasneHue,
W3roTBEH OT PbKOBOACTBOTO Cbr/lacHO [naBa cegMa OT 3akOHa 3a CYEeTOBOACTBOTO, HO He
BK/IIOYBA KOHCOMMAUPAHUA (DUHAHCOB OTYeT U HaLLWA OAMTOPCKMU AOKNAM, BbPXY Hero, kOATo
nofy4nxMe npeaun Aatata Ha Hawua oiuTopCKW Joknag.

HalweTo MHeHWe OTHOCHO KOHCONMAMPAHMA WHAHCOB oOTyeT He obxBalwa Aapyrata
WHhopMaLMA N HUe He M3pa3sABame kakBaTo W fa e dopma Ha 3ak/loyeHne 3a CUrypHoCT
OTHOCHO HeA, OCBEH ako He e U3PWYHO NOCOYEHO B A0KIaAa HU M A0 CTENeHTa, [0 KOATO e
NoCco4YeHo.

BbB Bpb3ka C HalLMA OAMT Ha KOHCONMAMPAHUA DUHAHCOB OTYET, Hallata OTroBOPHOCT ce
CbCTOM B TOBA fla NpoyeTeM apyraTa MHdopmauus u No To3u Ha4YuMH Aa NpeueHuM fanu Tasu
Apyra uHdopMaLums e B CbLLeCTBEHO HECbOTBETCTBINE C KOHCONMANPAHUA MMHAHCOB OTUYET U/K
C HaWwTe NO3HaHWUs, NpMaobUTM NO BpeMe Ha OANUTa, UK NO APYT HAYMH U3rMexaa a CbAbpxa
CbLUECTBEHO HenpaBWNHO AokNagBaHe. B cnyvait ye Ha 6asata Ha paboTaTta, KOATO CMe
W3BbPLUWAW, HWe [OCTUrHEM [0 3akfloyeHWe, Ye € Hanuuye CblecTBEeHO HemnpasBusIHO
AOKNaaBaHe B Tasu Apyra MHopMaLmMs, 0T Hac ce U3MCKBa a AokaaBame To3u akT.

HAMaMe kakBo Aa fOKkNagBaMe B TOBA OTHOUJEHMe,

OTroBOPHOCTU Ha PLKOBOACTBOTO M /iMLATa, HaToBapeHu ¢ o6uwo ynpasneHue 3a
KOHCONMANPaHUA (PMHAHCOB OTYeT

PBKOBOACTBOTO HOCK OTFOBOPHOCT 3@ M3rOTBAHETO W NpeacTaBAHETO Ha TO3W KOHCOMMAWPaH
(hMHaAHCOB OTYeT, KOWTO faBa BAPHA W YeCTHa npeacTasa B cboTtBeTcTBMe ¢ MCDO, npuetun oT
EC 1 33 TakaBa cucTema 3a BbTpelleH KOHTPOM, KAKBATO PLKOBOACTBOTO onpefens KaTo
HeobxogMMa 3a OCUrypsABaHe W3roTBAHETO Ha KOHCONMAUpaHuTe MUHAHCOBU OTYETU, KOWUTO
He CbAbpPXKAT CbLUECTBEHW HEMPaBWITHN OTYUTAHUA, He3aBMCUMO Jann AbNKALM Ce Ha u3Mama
WNun rpeLuka.

pY U3roTBAHE Ha KOHCONMWUAMPAHMWA (DMHAHCOB OTYET PLKOBOACTBOTO HOCU OTrOBOPHOCT 33
oueHsABaHe cnocobHOCTTa Ha IpynaTta ga npoab/iXu aa dyHKUMOHMpa kaTo AeicTeallo
npeanpuaATMe, ONOBeCcTABaWkKW, KOrato ToBa € [PWIOXUMO, BBIPOCK, CBbp3aHn ¢
NpeanonoeHneTo 3a AencTBallo NpegnpuATMe W M3NON3BalkW cyeToBOAHaTa 6asa Ha
OCHOBATa Ha NPeAno/ioKeHWeTo 3a AeNCTBaLLO NPeAnpuUATUE, OCBEH ako PbKOBOACTBOTO He
Bb3HaMepABa Aa NuUKBuAMpa 'pynata wan Aa NpeycraHoBW AernHocTTa Ha [pynaTta, uiu ako
PbKOBOACTBOTO Ha NPakTWka HAMA Apyra anTepHaTnBa, OCBEH Aa NOCTBMMU NO TO3U HaYMH.

IlvuaTa, HaToBapeHu ¢ obuyo ynpaBneHwe, HOCAT OTrOBOPHOCT 3@ OCbUIECTBABAHETO Ha
HaA30p Hag npoueca No MUHAHCOBO OTYUTAHE Ha fpynara.
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OTroBOPHOCTM Ha 04WUTOPA 33 OAMTa Ha KOHCONUAMPAHUA (DUHAHCOB OTYeT

HawwuTe uenu ca fa MONyyYMM pasyMHa CTeneH Ha CWUrypHoCT OTHOCHO ToBa faru
KOHCONUAMPAHMAT MWHAHCOB OTYET KATo UANO He CbAbpXKa CblUECTBEHW HenpasBuHK
OTYNUTAHUA, HE3aBUCUMO AANN AbMKALLM CE Ha U3Mama UNK rpeLka, v 1a u3naaemM oanTopCKu
[0KNaf, KoWTo Aa BK/OYBA HALLETO OAWTOPCKO MHeHWe. Pa3ymHaTa CTemneH Ha CUrypHocT e
BMCOKA CTeMneH Ha CUrypHOCT, HO He e rapaHLus, Ye oauT, U3BbPLLEH B CboTBeTCcTBME ¢ MOC,
BMHarM e paskpuBa CblIeCTBEHO HEenpaBWNHO OTYMTaHe, KOraTo TakoBa CbillecTBYBa.
HenpaBuNHW OTYMTAHUA MOraT fia Bb3HWKHAT B Pe3yNTaT Ha M3Mama UNu rpeLuka U ce cymTat
3@ CbUleCTBEHM, ako 61 MOrno pasyMHO [a Ce o4vakBa, Y€ Te, CAMOCTOATENIHO WMNW KaTto
CbBKYMHOCT, 6MXa MOMMM [a OKaXaT BAWAHWE BbpXY WKOHOMUYECKUTE peLleHWA Ha
notpebutennTte, B3eMaHu Bb3 OCHOBA Ha TO3M KOHCONWUAMPAH (DMHAHCOB OTYeT.

KaTo 4acT oT oauTa B cbhoTBeTCTBME ¢ MOC, HMe u3non3same rpodecnoHanHa npeueHka u
3anasBaMe npoecloHaneH CKenTULM3bM 1o BpeMe Ha Liesiusa oiMT. Hue cbllo Taka:

— WAEHTNULMpaMe M oLeHABaMe pUCKOBETE OT CbLUECTBEHW HEnpaBWUHW OTYUTAHWA B
KOHcoNUaMpaHnsa MWHAHCOB OTYeT, He3aBMCUMO fank Ab/HKalwM Ce Ha M3MamMa Wnu
rpelwka, paspaboTeame n usmbnHABaME O4UTOPCKM NpoLeaypu B OTTOBOP Ha T€3K PUCKOBE
N nonyyaBame OLUTOPCKU [0OKa3aTencTBa, KOMTO 3@ ca JOoCTaTbY4HW WM YMEeCTHMW, 3a fAa
ocurypaT 6asa 3a HaweTo MHeHMWe. PUCKBT Aa He 6bae pa3kpuTo CbiLleCTBEHO HenpaBu/THO
OTYyUTaHe, KOEeTO € pe3ynTaTt OoT M3MaMa, e NO-BUCOK, OTKOMIKOTO pUCKa OT CblUecTBEHO
HenpaBWHO OTYMTaHe, KOETO e Pe3yNTaT OT rpeLlka, Thil KaTo M3MamMaTta MOXe fia BK/IlouYBa
TalHO cnopa3syMaBaHe, danwuguLimpaHe, npeaHaMepeHu nponycku, W3ABMEeHWMA 3a
BbBeXAaHe Ha oauTopa B 3abnyxaeHue, kakto 1M npeHebpersaHe unu 3aobukanaHe Ha
BbTPELUHNA KOHTPO.

— fonyyaBame pasbupaHe 3a BbTpelWHWA KOHTPO/, MMall OTHOLIEHMe KbM ofauTa, 3a Aa
paspaboTum oAMTOPCKW npoueaypy, KOWTO fAa C€a [MOAXOAALM NpPWM  KOHKPEeTHUTE
obcTtoATencTBa, HO He C Uen M3pasABaHe Ha MHeHWe OTHOCHO eeKTUBHOCTTA Ha
BbTPELUHWA KOHTPON Ha ['pynarTa.

-— OlL/eHABaMe YyMeCTHOCTTa Ha W3MN0A3BaHWTE CYeTOBOAHW MOMUTUKU W Pas3yMHOCTTa Ha
c4yeToBOAHMUTE NPUBNU3NTENHN OLIEHKW M CBbP3aHMTe € TAX ONMOBEeCTABaHUA, HanpaBeHu oT
PbLKOBOACTBOTO.

-— [OOCTUraMe [0 3a3k/lYeHWe OTHOCHO YMeCTHOCTTa Ha W3NoN3BaHe OT CTpaHa Ha
PbLKOBOACTBOTO Ha cyeToBoAHATa 6a3a Ha OcHOBATa Ha NPeANoNoOXeHMETO 3a AeicTBalLlo
npeanpuATue 1, Ha 6a3aTta Ha NoNy4YeHUTe OAUTOPCKM A0Ka3aTencTBa, OTHOCHO TOBa Aanu
€ Hanuue CbliecTBeHa HeCUrypHoCT, oTHacAWwa ce o cvbutna unm ycnosus, kouto buxa
MOINW Aa NOPOAAT 3HAuYUTEeNHW CbMHEHWA OTHOCHO cnocobHocTTa Ha [pynata fga
NPOABMKN Aa YHKLMOHWPA KaTo AelcTBallo NpearpuAaTue. AKO Hue [LOCTUrHEM fo
3aknlodeHune, Ye e Hanuue ChbilecTBeHa HeCUrypHoOCT, OT Hac ce U3WCKBa fa rnpueneyem
BHWMaHWe B OQWMTOPCKUA CW AOKNA4 KbM CBbp3aHUTe C Ta3n HECUrypHOCT ONOBECTABAHUA
B KOHCONMAMpPaHWA MWHAHCOB OTYeT WAM B CAydvalh 4Ye Te3nM OMNOBeCTABaHWA ca
HeagekBaTHWU, Aa MoaudnLmMpaMe MHEHWeTo CU. HallnTe 3ak/Ilo4eHUA ce 0CHOBaBaT Ha
OAMTOPCKUTE fOKasaTencTsa, nonydveHu [o AaTata Ha oAWTOPCKMA HW Aoknaf. bbaelym
cvbutna wnm ycnosua obaye MoraT ga cTaHaT npuduHa [pynata aa npeycTaHoBM
PYHKLMOHMPAHETOo CU KaTo AekCTBaLLO NpeanpuaTue.
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—— OleHABaMe UANOCTHOTO MpefAcTaBAHE, CTPYKTYpa W CbAbpXaHue Ha KOHCONUAWPaHWA
(hMHAHCOB OTYET, BKMOUYMTE/IHO ONOBECTABAHWATA, U AaNN KOHCONWAWPAHUAT (hMHAHCOB
oT4YeT NnpefcTaBA OCHOBONONATaLLUNTE 3@ HEro CAeNKW N CbBUTMA NO HAUYMH, KOATO NoCTUra
BAPHO W YECTHO rpeacTaBAHe.

— noflyyaBaMe AO0CTaTb4yHM W YMECTHU OAMTOPCKM [10Ka3aTencTBa OTHOCHO (hMHAHCOBATa
WHhOPMaLMA Ha NPeanpUATUMATE UK CTONAHCKWUTE AeHOCTH B paMKuUTe Ha [pynaTa, 3a aa
13pasnM MHeHMEe OTHOCHO KOHCONMAMPaHUA UHAHCOB OTYeT. HMe HOCKUM OTrOBOPHOCT 3a
WHCTPYKTUPaHeTO, Hadsopa W W3Nb/HEHMETO Ha oauTa Ha [pynata. Hue Hocum
U3KNOYUTENHATa OTFOBOPHOCT 3@ HALLIETO OANTOPCKO MHEHMe.

Hve koMyHukupame ¢ nuuata, HaToBapeHW ¢ 06Ll0 ynpaBneHwe, Haped C OCTaHanuTe
BbMNPOCK, NnaHWpaHus oO6xBaT W BpeMe Ha W3Nb/JHEHWe Ha OAMTa W CbLUECTBEHUTE
KOHCTaTauumn OT OAWTA, BKIIOUMUTENHO CblLeCTBEHW He[OoCTaTblLU BbB BbTPELUHWA KOHTPOT,
KOWTO naeHTUhuLpame No BpeMe Ha U3BLbPLUBAHMA OT HAC OAMT.

Hue nipegocTaBAMe CbLLUO Taka Ha nuuaTta, HatoBapeHu ¢ 06Lo ynpasneHue, U3ABNeHWe, Ye
CMe U3Mb/IHWIW NPUIOKUMNUTE €TUYHW U3MCKBAHMA BbB BPb3Ka C HE3aBWCMMOCTTA W Ye Le
KOMYHUKMpPaMe C TAX BCUYKW B3aMMOOTHOLLIEHUA U APYTY BbrNpoCK, KOUTo 61uxa MOrnun pasymHo
Aa 6baaT pasrnexpaHu Kato MMallyM OTHOLUEHWE KbM He3aBUCMMOCTTa HM, a Korato e
NPUNOXMMO, U CBbP3aHUTE C TOBa NPeAnasHu Mepku.

Cpea BbLNPOCUTE, KOMYHWKMPAHW € nuuata, HaToBapeHu ¢ 06L|0 ynpasneHwe, Hue
onpepensAMe Tesn BbNpPOCK, KoUTO ca bwnm ¢ Hah-ronAMa 3HAYMMOCT IpW oguTa Ha
KOHcoNMManpaHua HMHAHCOB OTYET 3a TekyLMA Nepuoa u KOUTO cNeaoBaTeSIHO Ca KNOYOBU
OAWNTOPCKM BbINpOCKU. Hne onnceBamMe Te3W BLNPOCKU B HALUMA OAWTOPCKM AOKNad, OCBEH B
cnyyauTe, B KOUTO 3aKOH WM HOpMaTuBHa ypeaba Bb3npenATcTea Nyb1MyHOTO onoBecTABaHe
Ha MHhopMaLMA 3@ TO3M BbMNPOC WK KOraTo, B U3KMIOUYUTENHO peiki CNyYvaun, HUe peLlinM, Ye
[LafieH BbNpocC He cnenBa Aa 6bae KOMyHUKUMPaH B HaLLWA Aokaag, TeiA kato 6u Morno pasymHo
Ja Cce O4akBa, Ye HebnaronpuATHWTE NOCNEACTBMA OT TOBa AeWcTBuMe Huxa HagBuiLMaK
non3uTe oT refHa Tovka Ha 061LeCTBEHUA NHTEPEC OT Ta3n KOMYHWKaUWA.

[oknan BbB Bpb3Ka C [pYyrv 3aKOHOBMW M perynaTopHU U3UCKBaHUA

JonbnaHutenun BLrpocHU, KOUTO MNOCTABAT 3@ AokNafABaHe 3aKoHbT 3@ CYETOBOACTBOTO U
3aKOHBT 3a Ny6UYHOTO Npea/iaraHe Ha LeHHU KHUMXa

B ponbAHEeHWe Ha HaluuTe OTFOBOPHOCTU U fokNaaBaHe cbrnacHo MOC, onncann no-rope B
pa3gena ,.Jpyra nHhopmauums, pasnuyHa 0T KOHCONMANMPAHNA (DMHAHCOB OTYET U O4UTOPCKUA
LOKNaL BbpXy Hero”, No OTHOLUeHWE HA KOHCOAWAMPAHWA AOKNag 33 fAelHOCTTa, B T.M.
LeknapaluunaTa 3a KopnopaTUBHO ynpasneHne Ha pynarTa, HWe U3NbAHWXMe U NpoleaypuTte,
pobaBeHn KbM uM3uckBaHuTe no MOC, CbracHo YkasaHuAaTa Ha npoecnoHanHaTta
OpraHmMsaLlma Ha AUNAOMUPAHUTE eKCMNepT-CYeTOBOAWUTENN W perucTpupaHuTe O4uTOpWM B
BbarapuaA- MHCTUTYT Ha gunnomMupaHuTe ekcnepT cdetosogutenn (MOEC), n3gageqn Ha 29
HoemBpu 2016 roauHa / yTBbPAEHM OT HelHWA YnpaBuTeneH cbBeT Ha 29 Hoemepu 2016
roanHa. Te3u npoueaypu KacaaT NpoBEPKM 3@ HAaNUMYMeTO, KakTo U NpoBepkK Ha hopmaTa u
CbAbPXKAHNETO Ha Tasu gpyra MHgopMauua ¢ uen ga H1 nognomMorHaT BbB hopMUpaHe Ha
CTaHOBMLLA OTHOCHO TOBa fAanu pgpyrata wHopmauuAa BKIKOYBA ONOBECTABAHWATA W
LOKNafBaHuATa, NpeasuaeHn B [NaBa cefMa OT 3akOHa 3a CYETOBOACTBOTO W B 3akoHa 3a
nybnu4yHOTO npegnaraHe Ha LUeHHW KHmKa, (4n. 100H, an. 10 ot 3MMLK BbB Bpb3Ka € u.

100H, an. 8, 7. 3 n 4 ot 3MNMLK), npunoxunmn B benrapua.
4t
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CTaHoBULe BbB BPbL3ka C Y/1. 37, ai. 6 0T 3ak0Ha 38 C4eTOBOACTBOTO
Ha 6asata Ha n3BbplUeHUTE NpoLeaypU, HaleTo CTAHOBULLE €, Ye:

a) WMHpopMaumaTa, BKAOYEHA B KOHCONMAMpaHWA AOKNag 3a AerHOCTTa 3@ (huHaHcoBaTa
rOAMHA, 33 KOATO e W3roTBeH KOHCONWAMPAHWAT (UHAHCOB OTYET, CbOTBETCTBA Ha
KOHCONMANPaHWA (OUHAHCOB OTYeT.

6) KoHconuaupaHwuaT goknaa 3a AEMHOCTTa e U3roTBeH B CbOTBETCTBME C M3WCKBAHMATA Ha
naBa ceAgmMa OT 3akOoHa 3a CYeTOBOACTBOTO M Ha 4n. 100(H), an. 7 oT 3akoHa 3a
ny6n1MYHOTO NpepnaraHe Ha LEHHM KHUXA,

B) B geknapayMATa 3a KOpNopaTMBHO ynpasBneHune Ha [pynarta 3a hnHaHcoBaTa roguHa, 3a
KOATO € W3roTBeH KOHCONWAWMPAHWAT (PUHAHCOB OTYeT, e NpeAcTaBeHa MWM3MckBaHaTa
CbrnacHo Masa cegMa OT 3akOHA 3a cHeTOBOACTBOTO M un. 100 (H), an. 8 o1 3akoHa 3a
Ny6/1MYHOTO NpeanaraHe Ha UeHHM KHMXa MHopMaLma.

CraHoBuLLe BbB Bpb3Ka ¢ Y. 100(H), an. 10 BbBBpb3ka c 471, 100 H, an. 8, 1. 3 n 4 ot 3akoHa
3@ ny6/IMYHOTO NpeanaraHe Ha LUeHHU KHUXA

Ha 6a3a Ha wv3BbplleHWTE poueaypu M Ha npuaobutoTo no3HaBaHe W pa3bupaHe Ha
feiHocTTa Ha [pynaTta v cpeaarta, B KoATO TA paboTtu, No Halle MHeHWe, ONUCaAHWeTOo Ha
OCHOBHUTE XapaKTepPUCTUKM Ha CUCTEMUTE 3a BbTPELLEH KOHTPON W yrnpasieHne Ha pucka Ha
CpynaTta BbB BPb3ka C npoLeca Ha hMHAHCOBO OTYUTAHE, KOETO € YacT OT KOHCONMANPaHwA
[0KNaA 3a AeiAHocTTa (kato eneMeHT OT CbAbpPXaHMeTo Ha AeknapauuAaTa 3a KOpnopaTMBHO
ynpasneHue) n nHopmauuata no 4n. 10, naparpad 1, byksu "s", "r", "e", "3" n "w" or
Aupektnea 2004/25/EO Ha EBponeiickmua napnameHT 1 Ha CbeeTa ot 21 anpun 2004 rogiHa

OTHOCHO NPEeAnoXeHWATa 3a NoribliaHe, He CbAbPXAaT C/lydan Ha CbLUECTBEHO HernpaBwUIHO
fOKnagBsaHe.

OONTOPCKO APYXeCTBO ,,bpHCT 1 AHr Ogut™ O0L4:

Hannena lNMeTkoBa
Ynpasuten u

PerncrpupaH oavTop, OTrOBOPeH 3a oguTa

30 anpun 2017 rogmHa

Per. Wz 108

rp. Cochus, Bvnrapus 5&%
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HHAYCTPUANEH XOJNOWUHI BbJIFAPUA ALl
KOHCOJIMAHUPAH OTYET 3A JOXOIWUTE
3a ronuHaTa, npHkAOYBalla Ha 31 nekemspu 2016 T.

B xuns0u nesa

[Mpiixonu
Jpyr# npuxoau ot AeHOCTTa

H3meHeHMe B HaNMYHOCTMTE  Ha  HE3aBbPIUEHO
NPOH3BOACTBO H FOTOBA MPOLYKLIHA

Pasxoan 3a mpumobuBaHe I M3rpaXkiaHe Ha akTHBH MO
CTOMAHCKKN HAYHH

Pa3xonu 3a maTepuanu

Pa3xonu 3a BbHILHH YCIYTH

Pa3xonn 3a amopTH3anms

Pa3xonu 3a nepcoHan

Hpyru pasxonH 3a 1eHHOCTTa

(3ary6a) / [leuan6a ot onepaTueHa aeiiHoCcT

®HHAHCOBH NPHX0AH
PUHAHCOBH pa3xoax
3ary6a npeamn ganbuM

Pa3xoa 3a AaHBK BbPXY NOXOOMTE
3ary6a 3a rogHHaTa

[Tonaratua ce Ha:
CobcTBeHHLHTE HA KOMMTaHHATa-MaliKa
HekoHTtponupaluo yyactue

HeTen noxon Ha akuuu
OCHOBEH N0XO0J Ha aKLIUA nojarail ce Ha COOCTBEHHLIHUTE
Ha KOMIaHusATa — Makika (B J1eBa)

Benexkhn 2016 2015
7 80,345 96,412
8 3,078 3,499
9 (28) 651
10 970 724
11 (24,557) (27,407)
12 (17,546) (21,951)
17,18 (14,595) (13,555)
13 (23,898) (24,845)
14 (4,262) (12,803)
(493) 725
15 17 21
15 (6,105) (8,730)
(6,581) (7,984)
16 (848) (648)
(7,429) (8,632)
(7,574) (8,707)
145 75
(7,429) (8,632)

28 (0.099) (0.118)

IMoacHuTennute benexkuTe HZJcTpaHuuu oT |5 ao 100 mpelcTaBnABAT HEpa3fAeNHa 4acT OT KOHCONHIWpPaHMA

¢rHaHcoB oTuet. KoHconuau
HapazopHus ceBeT oT 27 anpu

Janera Xenepa
[nasen uznvanumen IpERmop
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HHAYCTPUAJIEH XOJIIUHI BBJICAPUA A
KOHCOJINIHUPAH OTUYET 3A BCEOBXBATHHA 10X0J
3a rognHata, npukarousama Ha 31 nekemspu 2016 1.

B xunsou nesa Besexkn 2016 2015
3aryba 3a roqunara (7,429) (8,632)
Jdpyr BceoGxeaTen qoxoa / (3aryda)
Lpyz eceobxeamen doxod/ (3acyba), noonexcay Ha
pexracughuxayus e nevarbama wiu 3aeybama 8 nochedsauyu
nepuoou
KypcoBu pa3nuku oT npeBpbllaHe HA OTHETH HA HY)KIACSCTPaHHH
nefHOCTH 4,827 13,068
EdexT Ha naHbKa BbpXY HOXOQHTE - -
4,827 13,068
JApyr BceoOxBaTeH Aoxof, noAJeKal HAa peKlacHPUKALHA B
neya16aTta UM 3aryfaTa B nocJjaeABaliH NepHOIH, HETHO OT
JaHBbLH 4,827 13,068
Lpye 6ceobxeamen Ooxod/ (3aeyba), HenoOnexcaw Ha
pexnacupukayus 6 nevanbama wiu 3d2y6ama 8 nocnedsaufu
nepuoou
[peoueHka Ha 3eMiI M crpagu 17 (891) 45
EdexT oT naHbK BEpXY AOXOAMTE 16 89 4)
(802) 41
AxkTroepcky 3arydu no raHoBe ¢ aeMHAPaHH JOXOAH 32 (45) (340)
EdekT oT aHbk BBpXY OOXOAMTE 16 4 33
41) (307
Jpyru uameHeHus - 14
JApyr BceoGxBaTeH A0X0[, HeNOA/IeXKAIL HA peKJacHPHKALUS
B neyanfata niu 3arybaTa B nocjeaBaiuu nepHoaH, HeTHO OT
JaHDbLH (843) (252)
Jpyr BceoOXBaTeH A0X04 32 rOAHHATA, HETHO OT JaHBUII 3,984 12,816
060 BceoOXBaTeH 10X0/ 32 FOAWHATA, HETHO OT JaHbLH (3,445) 4,184
[Monaraiy ce Ha:
CobcTBEeHUUHTE HA KOMNaHHUATa-Malika (3,549) 4,101
HekoHTponupaio yuactue 104 83
(3,445) 4,184

[ToscHUTENTHUTE OeNekKKHUTE

cTpannuy oT 15 no 100 mpencraBnsBaT Hepa3fenHa 4YacT OT KOHCONHIUpaHMS

(I)I/IHEIHCOB otuer. KoHconuaupduusT d)HHaHCOB OTYET € OIIOﬁpeH 3a U3JaBaHe C pellleHHE Ha YI'IpaBI/ITEJ‘IHHH CbBET H

Hansopuus ceBet 0T 27 anpufi 2017 .
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Bopxy ko@imo cvia uaganu agumopcku

gokaay ¢ gama:
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HUHAYCTPUAJEH XOJAUHI BBJITAPUSA AN
KOHCOJIMAUPAH OTUYET 3A ®UHAHCOBOTO CbCTOSIHUE
Kbm 31 aexemepu 2016 r.

B xunsou nesa benexxkn 31 nekemBpu 31 npexemBpHU
2016 2015
AKTHBH
Hetexywn aktnpu
HiMoTH, MalWHHK K CbOpBKEHUA 17 391,317 401,906
HemarepuanHu akTiBH 18 5,088 5.997
M HBecTHUMOHHY HMOTH 21 7,900 7,587
Penytauus 18 9,130 9,130
HHBecTHUMH Ha pa3nosioxkeHie 3a npodaxba 22 - 4
Jbnrocpo4yHH B3eMaHus 23 - 55
OTcpoYeHH NaHbYHH aKTHBH 16 10 29
OG0 HeTeKywWH AKTHBRH 413,445 424,708

Tekyuwin aKkTHBH

MatepHanHu 3anacy 24 17,057 17,972
TBbproecku 1 Apyru B3eMaHus 25 5,535 9,641
B3emaHus 3a A1aHbK BbPXY JOXOOUTE 10 67
[Napuunu cpeacTBa ¥ NapUYHH eKBUBANCHTH 26 2,837 3,839
O6wo Tekywl aKTHBH 25,439 31,519
AKTUBM, KnacuuUupaHd Karo IObpkaHH 3a 19

nponaixba 8,216 1,168
OBLIO AKTUBH 447,100 457,395

Munarcod omHem,
8upxy Kodmo cwme usgan ogumapcky
gokaag ¢ gama:

Per. N2 108
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/bpHem u fiHz Ogum,, 00

ynpaBumen U pezucmpupa OgUMOPL. .o

[MoscHuTenHuTe GenesxkuTE [Ha cTpanuum ot 15 mo 100 npenctaBnsABat HepasJenHa Yact OT KOHCONHAMPaHHS
o

tuHaHcoB oTyet. KoHCOANIUPAHUAT PHHAHCOB OTYET € 0J00peH 3a H3laBaHe C pelleHHe Ha YTNpaBHTeNHUS

cbBeT B HagzopHus ceBet

JaHera XKenepa
Inasen usneanumenen dupexmop
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HHAYCTPUAJIEH XOJJIUHT BBJAT'APUSA A
KOHCOJMUAUPAH OTYET 3A ®PHHAHCOBOTO CBbCTOAHHUE
Kem 31 nexemepu 2016 .

(I1poodvadicenuie)
B xunaou nesa benemxkn 31 nekemepn 31 nekemspn
2016 2015
Kannran
AKUHOHEpeH KanuTan 27 77,400 77,400
ITpemueH peseps 27 30,604 30,604
O6patho u3KkyneHnu coOCTBERH aKUHH 27 (907) (873)
Kanutanos KOMIOHEHT Ha U3AaNeHH
KOHBEPTHPYEeMI1 00NHrauHH 27 - 2,507
Hpyru pesepsu 27 90,831 90,464
PesepB oT npeBphUIaHe Ha YyKAECTPaHHA BalyTa 27 28,112 23,285
Hepasnpenenena neyanta 54,794 62,724
280,834 286,111
HexkorTponupaio yyactue 5,664 7,119
O6u10 cofeTBEH KANHTAN 286,498 293,230
Macuen
Herexywmn nacupn
JIuxBOHOCHH 3aeMH W NPHUBIEYEHH CPEACTBa 29 6,246 9,835
ObnuraynoHeH 3aeM 29 49,976 47,450
THProBekH U OpyrH 3aAbIKeHUs 33 11,413 11,688
®uHaHCHpaHHA 30 2,458 2,663
IpoBu3nn 31 - 51
3agemkeHHs 3a JOX0AH Ha nepcoHana npu
MEeHCHOHUpaHe 32 706 799
Otcpoueny JaHbYHH MacHBH 16 9,106 9,353
OO0 HeTeKYIIH NACHBH 79,905 81,839
Tekymu nacuBH
JInxBOHOCHH 3aeMi 1 NMPUBAEUEHH CPeACTBa 29 56,054 57,379
O6nuraunoHeH 3aem 29 568 567
TBproBekH u IpyTH 3a0bIKEHHA 33 23,645 23,981
TpoBu3nn 31 66 25
duHaHCHPaHHA 30 215 226
3anphKeHHe 3@ JaAHBK BbPXY JOXOIHTE 149 148
O6u10 TeKYLIH NacHBH 80,697 82,326
0610 nacHBy 160,602 164,165
OBIIO COBCTBEH KATIUTAJI 1 IACUBH 447,100 457,395

TMoscHuTenHuTe OenexKUTe
¢uHaHcoB oTueT. KoHconu
HanzopHus ceBet o1 27 anp

a cTpaHuuM oT 15 go 100 mpeacTaBnABAaT HepaslenHa 4acT OT KOHCOJNHIMpaHHUA
aHUAT (PMHAHCOB OTYET € 0f00peH 3a M3JaBaHe ¢ pelieHHe Ha YTIPaBUTENHHA ChBeT U

¢

\ Ban PaikoB A
Covcmagumen .

Haneta XKenesa
[nasen usnwvanumenen Oupexmop

DuHaHco8 amuem,
Bupxy kofimo cme vagaau ogumopcku
goknaag c gama:

EY | 30 -04- 2017 |

«bpHEmM U AH2 Ogum, 004

Codua
Per. N2 108
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NHAYCTPHUAJIEH XOJIJUHI BbJTAPUA Al
KOHCOJIMANPAH OTYET 3A NTAPHYHHUTE NOTOLH
3a roannarta, npukitoysaina Ha 31 aexkempu 2016 1.

B xunsou nesa benexkn 2016 2015
Onepamugna deiiHocm

[TocTbnIeHHA OT KJIHEHTH : 87,576 93,614
[Tralannus Ha J0cTaBYHOH (46,327) (51,476)
[Inamwanus, CBbP3aHu C Bb3HATPakAeHIA (23,925) (24,360)
IInaTenu KopnopaTHBHHU AaHBLM BbpPXY nevanbaTa (997) (866)
Kypcosu paznuku 154 471
Jpyru nnawanus 540 (803)
HeTeH napuyeH NoTOK OT ONepaTHBHA AeiiHOCT 17,021 16,580

Husecmuyuonna deitnocm

INoctennenns oT npodaxba Ha ALJATOTpaiiHK MaTepUanHu AKTHBH 383 23,911
[Inawanua 3a npunobuBaHe Ha ABArOTpalHM aKTUBU H

H3rpaxaaHeTo UM 110 CTOTAHCKH HauyWH (5,272) (5,971)
INpenocraBeHu 3aemMu (55) -
lNonyvuenn nocTenaeHus Nno TNoOBOA npoiaxkba Ha akUHH W ApYyru

B3€MaHHA 21 931
[1punobuBaHe Ha NOMBIHUTENHH yHacTHA B AbLUEPHU APYKECTBA 6 (10,856) (19,298)
[NosyueHH JNuXBH TIO TIPENOCTaBEHW 3aeMH, NENO3HTU U

pa3mialaTenHd CMETKH - 21
TlocThnneHus OT NpaBUTENCTBEHH PUHAHCHPAHHUA 30 - 993
Hpyru nocrsnnenus 19 -
Heten napmyeH noTok, (M3noa3BaH B) / OT MHBeCTHUHOHHA

neiiHoCT (15,760) 587
Qunancoga oetinocm

[Tonyuyen obnurayoHeH 3aem - 50,000
BbpHaT obnurauuoHeH 3aem - (20,578)
TInawmane npu o6paTHO H3KYNYyBaHe HA LEHHH KHHXKA 27 20) 97)
[TonyueHH TUXBOHOCHH 3a€MHU U MPUBJeYeHU CPEACTBa 14,172 5,475
BbpHaTH NTUXBOHOCHH 3a€MH M NMPUBIEYEHH CPEACTBA (11,257) (47,282)
[TnaTeHu nUBUAEHTH o7 (258)
W3nyaTeHn TUXBH, TAKCH M KOMHCHOHHH TIO 33EMH U MPUBJIEYEHH

cpeacTBa (4,912) (5,004)
Hpyru nnamanus (149) (236)
HeTteH napiuyeHd noTok, H3no/13BaH BEB JHHAHCOBA AeiiHOCT (2,263) (17,980)
HeTHo HamaneHHe Ha MapHYHI CPENCTBA W NMapHYHH EKBUBANEHTH (1,002) (813)
[TapyuHu cpeacTBa U NapyYHHI EKBUBAJIEHTH Ha | AHyapH 26 3,839 4,652
TMMapuuHu cpeacTBa M NApHYHH eKBUBaJeHTH Ha 31 nexemBpH 26 2,837 3,839

Tloscuntennute Hgneskkure Ha crpaHuuu ot 15 po 100 mpeacTaBisBAaT HepaslefiHa YacT OT KOHCOAMAHpPAHHA

¢1HaHCOB oTueT. fOHCOMNAMpaHHAT (PMHAHCOB OTYET € 0400peH 3a H3aBaHe C pelleHHe Ha YNpPaBHTEIHHA ChBET U
TR
HapnzopHus ceeedljot 27 anpun 2017 r. 2 i

Hanera Xenepa
Thasen usnvanumenen oupekmop

DunareeB omyem,
Bupxy Kofime ama W3gany agumopcku
gokaag ¢ pama:
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NHAYCTPHUAJIEH XOJJHUHI BbJTAPUSI Al

NNOSACHHUTEJIHHU BEJIEXXKH KbM KOHCOJHWANPAHIS ®UHAHCOB OTHET
3a roaMHaTa, npHKNOYBama Ha 31 nexemepu 2016 T.

1. KopnopaTtusaa undopmauns

KoHconuaupanust ¢uHaHcoB otdeT Ha MuayctpuaneH xonauHr Bearapus AJl (,,[dpyxkectBoto” unu UXE AJl) u
HeroBHUTe IbLUEPHH npyxkecTsa (., ] pynara”) 3a roamHarta, npuxmouBawa Ha 31 mekemBpHu 2016 r., e onobpeH 3a
H3/JlaBaHe ChriacHO pellleHHe Ha YTMpaBUTeNHHUs cbBeT W HanzopHis chBeT oT 27 anpin 2017 r.

Hunyctpuanen xonanHr bearapus A/l e akLIMOHEpHO ApYKeCTBO, perlicTpupalo B Peny6nuxa bbnrapus no (pupmeHo
neno 13081 ot 1996 r. cbe cenanume B rp. Coust M aapec Ha peructpauns: yn. JlamsaH I'pyes 42, rp. Codust, Benrapus.
®uHaHcoBaTa roauHa Ha JlpykecTBOTO NMpHKIOYBa Ha 31 nexemBpH.

ITepBoHavanHo J|pyecTBOTO € yupeaeHOo KaTo NpuBaTH3alMoHeld (poHa No 3akoHa 3a NpHBATH3aIHOHHHTE QOHI0BE
¢ HaumenoBaHHe ITpuBaTi3aniioneH ¢onn buarapus AJl.

Obwoto cbOpanne Ha akuHoHepHuTe or 27.02.1998 r. mpueMa pelleHHe 3a TnpeypexAaHe JefiHOCTTA Ha
INpusaru3annoHeH $oHa boarapus AJl kaTo XOMIHHIOBO JAPYKECTBO H MPOMsIHA B HAUMEHOBaHHETO Ha J[pyXecTBOTO
ot IlpuBaTuzaunoHeH ¢oHa bwarapnus Al Ha HWunyctpuanen xonauur bwvarapus A, Kvm 31 nekemspu 2016 r.
JlpyecTBOTO € ¢ kanuTan B pasmep Ha 77,400,643 nB. JIpy/KecTBOTO € ¢ AByCTEMEHHa CHCTEMA Ha YNpaBjielHe, KOSITo
ce cbecToH 0T Ham3opeH W oT YnpasuTeneH ChBeT.

Kbm 31 nekempu 2016 r. Unayctpianed xonauHr bounrapus AJ] uma 10 npeku nbluepHu apyskectsa (2015 r.: [1),
HAMa acounupaHu npeanpusatHs (2015 r.: HaMa) ¥ 12 HenpekH Jeluephu apyxectsa (2015 r.: 13 HenpekH AblliepHH
Jpy’KecTBa) 3aeHo Hapuuauu ,.I'pynata”. Ilo-noapobHa nHopmanms e npeacrasena B benexka 35.

lpeamersT Ha aefiHocT Ha ['pynaTta BKJIOUBA MPOH3BOACTBO M THProBis B 001acTTa Ha TEXKKOTO MallHHOCTPOEHE,
KopabocTpoeHe, KOpabOPEeMOHT H TPAHCMOPT, OMEpalit ¢ HEeABHAKHMH HIMOTH, MPHCTAHHIIHI YCIYTH, ChITBTCTBANIH
JelfiHOCTH OT/Ha KOpadH M CYXO3EMHH TPaHCIIOPTHH CPEACTBa, HOANPBKKA 1 PEMOHT H APYTH YCIYTH.

JeiiHocTTa HAa HUTO eAHO ApPY*ecTBO OT ['pynara He ce orpaHH4YaBa chC CPOK HIIM APYTO NPEKPATHTEHO YCIOBHE.

IpyxectBoTo e BnHcaHo B ExiHHHS [bpiaBeH peructsp Ha cTonaHckute cybextn BYJICTAT non
nneHtHgHkauoHeH koa BG 121631219, kakro n B [IbpxaBHo of1ecTBEHO OCHIypsBaHe. PerncTpupaHo e rno 3akoHa
3a JJC. Hunycrpnanen xonauHr bbarapus, Kakto H HAKOH oT AavllepHuTte apyxectBa (MXB Enextpuk AlL), ce
Thpryeat Ha bnnrapckara donaoBa 6opca, rpaa Codus.

PbKOBOACTBOTO Ha I[py)KeCTBOTO BKJIKOUBA HErOBHA anaBuTeneH CBBET. ﬂnuaTa, HaTOBapeHU C o01wo yrnpaBJieHHE ca
NpeaCTaBEHHU OT OIUTHHUSA KOMUTET U HBHBOPHHH CbBET Ha L[py)KeCTBOTO.

2.1. Baza 3a m3roressHe

KOHCOHHL[HpaHI/IHT (tJI/IHaHCOB OTUeT € H3roTBeH Ha Oaza HCTOpHYECKa LE€HA, C H3K/IMOYEHHE Ha 3€MH, crpaid H
onpejesieHH crieMHaAH3UPpaHd CbOPLKEHUA, KOHTO Ca NPEACTABEHH MO NpeoLEeHEeHa CTOf'IHOCT, HaMaleHa ¢ HaTpynaHa
aMoOpTH3aus, WHBECTUUHOHHU HMOTH, KOMTO C€ OTUHMTAT I10 CHpaBEAnnBa CTOHHOCT W JAe€pUBATHBHH (tJI/IHaHCOBPl
HHCTPYMEHTH, OTUHTAHH T10 CripaBeaAIHBa CTOI{HOCT.

KoHconuaupaHuaT (iiHaHCOB OT4YeT e NpeacTaBeH B ObIrapckH 1eBa W BCHYKH TOKa3aTenl ca 3akpbINieHH 10 Hafi-
OnH3kuTe XUnaxa ObArapckH MeBa (XUM. JIB.), OCBEH ako e yNOMeHaTo ApyTro.



NHAYCTPUAJIEH XOJIIUHT BbJITAPUSA Al

NOACHHUTEJIHU BEJIE)KKH KBM KOHCOJIMAUPAHUSI PHHAHCOB OTYET
3a roauHara, npukmouBama Ha 31 gekemBpu 2016 T.

2.1 baza 3a u3roresaHe (MPOAb/JKEeHHE)
HiasiieHHe 32 CLOTBETCTBHE

Koxconuanpanusar ¢unancoB otuer Ha HumycTtpuaned xonguur buarapus AJl e u3rotBeH B CbOTBETCTBHE C
MeskayHaponHuTe cTaHAApPTH 3a PUHAHCOBO OTYMTaHe, NpueTH oT Eponefickus cvios (,,MCDO, npuetn ot EC”).
OtuetHara pamka ,,MC®O, npuetn ot EC” 1o cbluecTBo € onpeneieHara HaloHanHa cyerosoaHa 6aza MCC, npuetn
ot EC, pernameHTHpaHu cbec 3aK0HA 33 CYETOBOACTBOTO M Ae(hMHHUPAHU B T.8 OT Herosute J[OMbIHUTENHH pa3rnopeadH.

ba3a 3a xoHcoanaauus

KoHconuaupanuar ¢uHaHcoB otueT BkAOuBa uHaHCOBUTE oT4eTH Ha MHayctpuanen xonauur Buarapus Al u
HEroBuUTE IbLUEPHH ApykecTBa kbM 31 nekemspu 2016 r.

IbiuepHuTe OpYKECTBA c€ KOHCOMHAMPAT M3LANO OT JaraTa Ha TAXHOTO npuaoOuBaHe, MpeAcTaBsBalla AaTarta, Ha
koaTo Uuayctpuanen xonauHr bearapus AJl e npnaoGuno KOHTpON M Mpoab/Kasat Aa ce KOHCOAMAHPAT 10 AaTaTa,
Ha KOATO TO3H KOHTPON MpecTaHe Aa cbluecTByBa. DHUHAHCOBUTE OTUETH HA ABLIEPHUTE JPYIKECTBA C€ W3TOTBAT 3a
CBLUHSA OTHETEH MEePHOA KAKTO Te3M Ha KOMMaHHATa-MaHKa, KaTo ce NPUIarat nocje10BaTeaHy CHeTOBOJHH MOJHTHKH.
Benuky BTpelIHOTPYNOBH cania, MPHXOOH 1l Pa3X0AH, Hepeanu3upaHu nevandu u 3ary0u U AUBMACHTH, KOUTO ca
pe3ynTaT OT BbTPelllHOrPYNOBHU CHENKH, €A ENHMHHHPaHH.

[Teyanbara vnwm 3aryfaTa KakTo H BCEKH KOMIIOHEHT Ha APYrHA BceoOXBaTeH OOXOH ce pa3Mpeneiar Mexay
cOoOCTBEHWLIMTE HA KOMMAHMATA-MaiKa H HEKOHTPOJIMPALIOTO yuacTHe cboOpa3HO CbOTBETHHTE e(PEKTUBHU NPOLIEHTH
Ha yuactue. ToBa pasnpeaeneHue ce NpaBH JOpPH B Clyvyai 4Ye HEKOHTPOJHPAUIOTO YYacTHE KbM OTHeTHATa Aata
pe3yaTHpa B OTPULUATENHA BEJIHIHHA.

IpoMsiHa B yuacTHeTO B COOCTBEHOCTTA B Aa/eHO AbLUEPHO APY)KECTBO. KOATO HE BOAN OO MPOMsHA HA KOHTpona, ce
OTUHTA KAaTo cAenka cbe codcTaeH kanuTtan. Ako MHaycTpranes xonaudr Bearapus AJl 3aryGi KOHTpPON BbPXY HaeHO
IBLUIEPHO APYKECTBO, TO:

- OTnucBa akTHBUTE (BKMIOUHTENHO PEMYTALMATA) H MACHBHTE HA IbLUEPHOTO APYIKECTBO;

- Ornucea 6anaHcoBata CTOHHOCT Ha HEKOHTPOIMPALLOTO Y4aCTHE;

- OTtnucBa KyMyNaTHBHHUTE pa3iuKK OT MPEBPbLUIAHE B Uy)KIECTPaHHA BaNlyTa, OTPA3EHH B COOCTBEHHA KanuTam;

- Ilpu3HaBa cripaBeqnuBaTa CTOHHOCT Ha NMOJy4YEHOTO Bb3IHArPAKAEHHE;

- [lpu3HaBa 3amazeHaTa WHBECTHLIMA 1O CMpaBeWBa CTOHHOCT;

- llpu3HaBa pesynrara OT TpaH3aKLKATA 110 3aryba Ha KoHTpon B nevanbata uiu 3arybara 3a nepuoaa;

- Pexknacuduumpa gena Ha koMmaHuATa-Maiika B KOMIIOHEHTHTE, KOUTO Npelu ca OWNH Npu3HATH B ApYrus

BceoOXBaTeH J0X0[, B Nevanbara uiu 3arybarta.

Uunyctpuanen xonauHr Bearapus AJ] e M3roTBUAO M NPEeACTaBHIO MHAMBHAYaNeH (PUHAHCOB OTUET 3a roJHHATA,
npuknouBaw@ Ha 3| nexkemBpu 2016 ., KbAETO MHBECTHLHMTE B AbLUEPHH PYKECTBA €A NPEACTABEHH MO LiEHA Ha
npuaoduBaHe, HaMaleHa ¢ HaTpynaHuTe 3aryOn oT obe3ueHku. MHaMBuaAyanHusT ¢huHancoB oTyeT Ha MHaycTpuanex
xonauur bearapus AJl e onobpeH 3a H3gaBaHe ¢ peuleHde Ha YnpaBUTenHUs cbBeT U HamsopHus cbBet oT 29 mapr
2017 r.

HeiicTBauio npeanpusrtie
Konconunupanusat ¢unaHcos oTdeT Ha [pymaTta e u3rotseH Ha 6a3a Ha NMpHHUMNA-MPEANOOKeHHe 3a AeHcTBalo

npeanpusitie. [lo-geraitnHa uHdopMauus e npeacraBeHa B benexwka 3 ,,CblUecTBEHHW CUETOBOLHM MpPELEHKH,
NpHONU3UTENHH OLIEHKH W npeanojoxeHun’, cekuus ,[lpeuenku’, noa-cexuus , Jefictealo npeanpuatue”.



UHAYCTPUAJEH XOJJAUHI BbJTAPUS AT

INMOACHUTEJHMU BEJEXKHA KbM KOHCOIUIHUPAHUSA GUHAHCOB OTUHET
3a ronHHaTa, npHKIouBawa Ha 31 gekemepu 2016 1.

22 OGOGHICHHC HA CBUICCTBCHUTE CHETOBOAHH NMOJIHTHKH
a) BusHec KOMOUHALNY H penyTauus

BusHec koMOHHaLHITE ce OTUHTAT N0 MeTOa Ha Npugo6uBaneTo. LleHara Ha npuno6HBaHe ce onpeness KaTo cyma oT
NIpeXBbPJIEHOTO BB3HArpa)kJIEHHE, OLIEHEHO MO CMpaBeUIMBa CTOWHOCT KbM JaTaTa Ha NpHA00HBAHETO, H CTOIIHOCTTA
Ha HEKOHTPOJMPALLOTO yJacTHE B NMpUIOOMBAHOTO NpennpHATHe. 3a Bcaka Gu3Hec komOGuHauisa npinoOHBaLIOTO
TIpeanpHATIE OLEHSBA HEKOHTPOIHPALIOTO yYacTHe B NPHAOOUBAHOTO NpeanpHATHE NO CripaBeaiiBa CTOWHOCT UM
No TPONOPUHOHANHHA O OT Pa3rpaHuvMMMMTE HETHU aKTUBM Ha NpuaoGHBaHOTO MpeanpuaATie. PasxonuTte no
NpHIo6HBaHETO ce OTUHTAT B Nevanbarta WiH 3arybara 3a nepHona.

Korato I'pynara npunobusa Su3Hec, TA NpeLeHABa nany npuaoOHTHTe PUHAHCOBH aKTHBH M NMAacHBH ca NOAXOMSLIO
KiacuhHLUHMPaHK M TpEICTaBEHU C OrJe] Ha IOTOBOPHHTE YCIOBMA, WKOHOMHMUYECKUTE YCIOBHA W CHOTBETHHTE
obcTosTeNCTBa KbM JaTata Ha NpuaobusaHeTo. TOBa BKIIOUBa OTACNAHETO HA BHEAPEHHTE JEPHBATHBH OT OCHOBHUTE
JOTrOBOPH OT NpHI0OHBAHOTO NpENNnpHATHE.

Axo naneHa 613Hec koMOHHaLHsATa ce peany3npa Ha eTanu, CNpaBeAIHBaTa CTOHHOCT KbM JaTaTa Ha npuaoO6uBaHeTo
Ha MO-PaHO MpPHTEKABAHUTE OT NPHAOOHBALIOTO NMPENNPHATHE YYacTHs Ce NpeoLEHsBAT MO CNpaBeUIHBa CTofHOCT
KbM JaTaTa Ha NpHAOOHBAHETO Npes nevandara WK 3arydaTa 3a nepuona.

YcnosHo Bb3HarpaKIeHHeE, KOETO CJIEABA Ja Obae NMPEXBBLPJIEHO OT ﬂpHZ[OGHBalHOTO NpeANpUATHE, CE NpH3HABA NO
CripaBenjiiBa CTOHHOCT KbM JaTaTa Ha l']pH,[IO6HBaHBTO. [TocneapamnTe NMPOMEHII B CNpaBEAJIMBaTa CTOIHOCT Ha
YCIIOBHOTO Bb3HarpaXaeHUue, KOETO Ce KJ'IaCHq)HLll'lpa KaTo aKTHB WJIH NMAacHB, CE€ MPHU3HABAT B CbOTBETCTBUE C MCC 39
Dunancosu uhHCmpymenmu. ApuUsHasane u oljeHAcane B nevandara unu 3ary6aTa‘ AKO YCIIOBHOTO BB3HArpaKIA€EHUE Ce
Knacmjmuupa KaTO HHCTPYMEHT Ha cobCcTBEHHSA KanHuTall, TO HE Ce NPECUEHABA NOKATO HE Oble OKOHYATENTHO YpeaAeHo
B cOOCTBEHUS KanuTal.

PEH}’TBLII/IHTEI NMbPBOHAYANIHO CE€ OUEHABA NO UEHA Ha npl/lD,O6HBaHe¢ KOATO MNpeacTtaBisfABa NPEBHIIEHUETO Ha
NPEXBBPJIEHOTO Bb3HATpaKAECHHE HAO l'IpI/Ul06l'lTHTe oT ]"pyna’ra pa3rpaHH4YHUMH HETHU aKTHBH H MOETH NMACHBH. Axo
BB3HArpasKIAEHHETO € MO-MalkKo OT chnpaBennBarta CTOIfHOCT Ha HEeTHHTe AaKTHBU Ha l'IleI06I/lTOTO ABLIEPHO
APYKECTBO, pa3jiMKaTa ce MpH3HaBa B nevanbara Hin 3ary6aTa.

Cren nmbpBOHAYATHO MPH3HABaHe, pemyTallisTa Ceé OLEHABA N0 LEHa Ha mpuiobGHBaHe, HaMalleHa C HATpyNaHHTe
3arybH oT obe3ueHKa. 3a LeJWTe Ha TecTBaHeTO 3a 0fe3lieHKa, pemyTauusTa, npuaobHTa B OM3Hec koMONHALUIA, OT
JaTaTa Ha npugoOHBaHeTO, ce pa3npenens KbM BCEKH OT 00ekTHTe, reHepHpally napHiHu NoToud Ha ['pynaTa, KOHTO
ce ouaKBa Ja M3BJIEKaT NoN3H OT KOMOHHALIMATA, HE3aBUCUMO OT TOBA Nali KbM Te3H 00€KTH ca pa3npeneneHy ApyrH
aKTHBH WM NACHBY HAa NpUIO0OMBAHOTO NPEANPHATHE.

KoraTo penyTtauuaTa popMupa yacT oT 00eKkT. TeHepupall NapHYHH NOTOLH, H YacT OT AeiiHocTTa B To3H 00ekT Obae
0cBODOMEHA, PENyTaUHATa, CBbP3aHa c OCBOOOJeHaTa NeiHOCT, ce BKIOuBa B DamaHcoBaTa CTOMHOCT HAa JAeHHOCTTa
npH OnpenensHe Ha rievyandaTta wnu 3arybata oT ocBoboskaaBaHeTo . OcBobomeHaTa nMpH TakHBa 0OCTOSTE/CTBA
penyTalHa ce OLEHsBa Ha 0a3aTa Ha OTHOCHTENIHMTE CTOHHOCTH Ha ocBofoneHaTa NeHHOCT M Ha 3ama3eHHA 00eKT,
reHepHpaL NapuyHH MOTOLH.

AKO MbpPBOHAYATHOTO CYETOBOJHO OTYHTAaHe Ha OM3HeC KOMOHHALNA He € NPHKIII0YHIO OO Kpas Ha OTUETHHS mepHon,
B KOIITO KOMOHMHAaumMsTa BB3HIIKBA, 3aUI0TO CNpaBeAJIMBHTE CTOHHOCTH, KOWTO clelBa na ObaaT onpeneleHH 3a
pazrpaHHY1IMHTE NPUAODIITH aKTHBH H MOETH NAcHBH Ha NPHAOOHBAHOTO NPEANPUATHE WM CyMaTa Ha MPEXBLPIEHOTO
Bb3Harpax/JaeHile, HIM CTOMHOCTTa Ha HEKOHTPOIMPALIOTO YYacTHe MoraTr jAa ObhaT ompelesieHW caMo YCIIOBHO,
I'pynaTa oT41ITa KOMOHHALMATA KaTo H3MOJ3Ba TE€3H YCIOBHH CTOMHOCTH. [ pynarta npy3HaBa KOPEKLIUH B TE3H YCIIOBHH
CTOIIHOCTH B pe3yNTaT OT (PUHANU3MPAHETO HA IObPBOHAYANHOTO CYETOBOJHO OTYMTAHE B PaMKHMTe Ha JBaHameceT
Mecella OT laTaTa Ha NpHIOOHBaHe W PeTPOCNeKTHBHO OT Ta3M Jara.
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WHAYCTPHAJIEH XOJIJUHT BBJIFAPUSA A/,

MOACHHUTEJIHU BEJIEXXKHW KbM KOHCOJIMAWPAHUA ®PUHAHCOB OTHET
3a ronuHata, npuknroysawla Ha 31 gexemBpu 2016 .

2.2 O600meHne HA CHIECTBEHUTE CYETOBOAHH MOJTHTHKH (NIPOAbJKEHIE)
6) lpespbinaHe B HyKaecTpaHHA BaayTa

HacToswuaT (pUHAHCOB OTYET € MpeAcTaBeH B OBLArapckW J1eBa, KOATO € (yHKUMOHANHATA BanyTa M BajlyTarta Ha
npeacTaBsHE HA KOMMAHUATA - Malika. Besiko apy»ectBo B ['pynara onpesnens cBost cobctBeHa (pyHKLMOHAIHA BanyTa
U 0DeKTHTe, BKIIIOYeHH BbB (DMHAHCOBUSA OTUET HA BCAKO APYKECTBO, Ce OLIEHSBAT MpPM M3MON3BAHETO Ha Ta3H
¢yHKUHOHANHA BadyTa.

I Caenku u canga

Crenkurte B Uy)kJecTpaHHa Ba/lyTa MbPBOHAYAHO Ce OTPa3siBaT BbB ()YHKLHOHANHATA BajlyTa no oOMeHHHS KypC Ha
JaTaTa Ha clenkata. MOHeTapHHUTE aKTHBH W MACHBH, NEHOMHWHMDAHU B 4ykIeCTPaHHU BalyTH, ce MPEBPBLAT BbB
(hyHKUHOHANTHATA BANyTa M0 3aKMo4HTeNnHUA 0OMeHeH Kypc Ha bbarapcka Haponna bauka, neficTall KbM OTYeTHaTa
Jata. BcHuKH KypcOBU pa3MKH ce MPU3HABAT B OTHETA 32 JOXOJHTE C H3KIIOYEHHE HA BCHUKH MOHETAPHU MO3HLIHH,
KOWTO MpelcTaBnsABaT eheKTHBHO XeMKHpaHE HA HETHA WHBECTHUUMA B YyXkAeCTpaHHa deiHocT. Te ce MpH3HaBaT B
Jpyrusi BceoOXBaTeH JOXOA A0 OCBOOOKAABAHETO HA HETHATA HHBECTHLMA, KOTaTo ce pekmacHbuUHUpaT B OTHETa 32
JoxoauTe. JaHbuHHTE eekTH, CBbP3aHK C KYPCOBHTE Pa3sHKH MO MOCOUEHHTE MOHETAPHHU MO3KHLHH B UY(AECTPaHHA
BAJTYTa, ChILO CE MPU3HABAT B COGCTBEHHS KamuTal.

HeMoHeTapHHTE AKTHBHU K MACHBH, KOUTO CE OLIEHABAT MO HCTOPHYECKA LEHA HAa MPHAOOMBAHE B Uy)KAECTPaHHa BanyTa,
ce NpeBpbW@AT BbLB (yyHKUMOHANHaTa BanyTa MO OOMEHHHS Kypc KbM JaTata Ha MbpBOHayajiHaTa CHAENKa
(npunobuBaxe). HeMoHeTapHHTE akTHBH M MACHBH, OLEHSBAHH MO CMIPABEANNBA CTOHHOCT B UYX/IECTPaHHa BanyTa, ce
npeBpbILAT BbB (DYHKIHOHATHA BalyTa no cpeleH obMeHeH kypc. KypcoBHTe pa3nukH, Bb3HUKHAJIM B pe3yNTaT Ha
MpEU3YUCIEHUATa, C€ OTUMTAT B OTYETa 3a JOXOAMTE, OCBEH DPa3NHKH, Bb3HUKBAIUM OT MPEBaJyTUPAHETO BBHB
(DYHKLMOHAHATA BANYTA HA KamiTANOBH [IHCTPYMEHTH Ha pa3nookeHHe 3a npoaax0a uiu 0TroBapsaiuy Ha yCloBHATa
3a Xe[K Ha Mapuy4eH MOTOK, KOMTO € e(PEKTHBEH, KOMTO ce MPU3HAaBaT B ApYr Bce0OXBATEH NOXO/.

i Hpyxectsa B ['pynata

AKTHBHTE WM MAaCHBHUTE HA 4YMJECTPaHHHUTE OMepalMH, BKIIOUHTENHO permyTalMaTa U KOpeKUHATa 0O CNpaBeiiBa
CTOMHOCT, Ce npeBpbLIAT B OBArapcku nesa no oOMEHHHA Kypc Ha OTHeTHaTa JaTa, a OTYeTHTE UM 3a JOXOIHUTE Ce
npespbluaT no obMeHHMTE KypcoBe Ha gartaTa Ha Tpaw3akuuite. KypcoBuTe pa3nukH, Bb3HUKBalUH MpH TOBa
npeBpblllaHe, Cce NMpH3HABaT B Apyrus BceoOxBaTeH noxon. [Ipu ocBoGoxnaBaHe HAa UykAEcTpaHHA OMeEpaLMs,
KOMIOHEHTHT Ha JpYyrys BceoOXBaTeH NOXOM, CBbP3aH CbC CHOTBETHATA HY)KAECTpaHHa AeiiHOCT, ce peknacupuumpa
B OTYETA 32 JOXOMHTE.

B) lpu3HaBane HA MPHXOAH

[IprxonuTe ce MpH3HABAT OO CTENEHTA, B KOATO € BEpPOATHO HKOHOMHYECKH MON3K Ja 6baat nonyuenu ot I'pynara u
cymara Ha NpHXoJa Moxe na Obae HageXaAHO OlIeHeHa, HE3AaBHCHMO OT TOBa Kora e nonyveHo nnauaHeTo. [Ipuxoaure
ce OLeHABAT MO CrpaBedniBaTa CTOHHOCT Ha MONYYeHOTO MM ABMKHMO Bb3HarpaXxKaeHHe Ha 6a3a Ha NOrOBOPEHHTE
YCNOBHSA Ha MIallaHe, KaTo ce U3KNoYaT OTCTBIKH, padaTH W ApYrH JaHbLUH BbpXY nNpoaaxOuTe Wnu MuTa. I'pynata
aHaNM3Mpa JOroBOPEHOCTUTE CH 3a mMpojaxOu cnopen cneun@UyHU KPUTEPHH, 3a a OmpefeNiM Janu AeHCTBa KaTo
MPHHUMNAN MK KaTo aredT. TA € JoCTUrHaNa 10 3aKMoUYeHHE, Ue JeHCTBA KaTo NPHUHUKIAN B HAKOH JOTOBOPEHOCTH H
kato areHT B Apyru. [Ipeau na 6bae npu3HaT NPUXOA, CleJHUTE cnelMpHUYHKM KpUTEPHH 3a NPHU3HAaBaHe TPA6Ba ChLUO
na 6b1aT yaoBNeTBOPEHH.
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HHAYCTPUAJIEH XOJAUHI BBJITAPUA AL

NOACHUTEJIHH BEJEXXKHW KbM KOHCOJINAUPAHUSA ®HUHAHCOB OTYET
3a ronuHaTa, ipukniousawa Ha 31 nekemspu 2016 .

2.2 Obobmenne HA CHIECTBEHHTE CYETOBOJXHH MOTHTHKH (NIPoAbJIKEHHE)

B) [Ipusnapane Ha npnxoan (MpoabLasKeHiie)

TIpooaxcou na npodyrkyus, cmoku u Mamepudiu

[MpuxonuTte oT Nnpoaaxo¥ Ha NMPOLYKLUMSA, CTOKH H MaTepHajli C€ NPH3HABAT, KOraTo CbILECTBEHUTE PUCKOBE H MON3H
OT cOOCTBEHOCTTA BbPXY NPOAYKLHMATA, CTOKHTE H MaTepHAJIUTE ca MPEeXBbLPNEHH Ha KynyBaya, koeto o6HuaiiHo cTaBa
B MOMEHTa Ha TAXHAaTa EKCTeAnLUS.

[Ipedocmagsne na yciyeu

[Mpuxonute OT NpefocTaBsHE Ha yCnyry ce TIPH3HARAT Ha Da3a Ha eTana Ha 3aBbpIUEHOCT Ha CenKaTa KbM OTYETHATA
nata. ETanbT Ha 3aRbpIUEHOCT Ha chenkaTta ce oNpejens Kato CbOTHOLIEHHe Ha YacTTa Ha pa3Xollite Mo AOroBopa,
HarpaBeHH 3a U3BbpILEHaTa 10 MOMeHTa paboTa, KbM MpelBUAeHHTe 0610 pa3xoau no aorosopa. Korato pe3yntarst
OT clesIKaTa (A0roBopa) He MoJKe Ja Oble Hale:KIHO OLEHEH, MPUXOALT CE MPU3HaBa caMO NOKONKOTO M3BbpLUEHHTE
pa3XonaH TIoJIeXaT Ha Bb3CTaHORABaHE.

HPHXOHHTC OT H3BLPIUBAHE HA KOpa60pCMOHTHV[ YCnyru ce rnpu3HaBat Ha 6a3a Ha eTana Ha 3aBbPUIEHOCT HA CAENKara,
KoiiTo Moe na 6L1e Hil YAaCTHYHO npueMaHe Ha pa60TaTa, HJIU HanmbJIHO 3aBbPLIBAHE HaA KOpa60peMOHTHaTa ycnyra.

CTpoHTENCTBOTO Ha CEKUMH Ce H3BBLPIIBA OCHOBHO C MaTepHallH, MPENOCTaBEeHH OT Bb3NOMHUTENA, Nopaau KOeTo
NPUXOOHTE CE OTYUTAT KATO NMPHUXOAH OT TMpelocTaBsHe Ha ycnyrH. ETanmbT Ha 3aBbpIUEHOCT ce yAOCTOBEpsBa C
M3TOTBSAHETO HA MOANHCAHK OT Bb3NOKHTEN A TIPOTOKOIH 3a TIPHEMaHe Ha U3BbplIeHaTa paboTa nepuoHYHO B MpoLeca
Ha pabGoTa Nno BCeku J0roBOp.

[IpuxoaMTe OT NpegocTaBeHH ycayrd Mo peHcoB YapTbp Ha Kopabu ce npu3HaBat Ha 0a3a eTana Ha 3aBbLPIIEHOCT Ha
ycnyraTa, onpeleneHa Kato CbOTHOLICHWE Ha W3MHHATHTE JHH OT TpeBo3a KbM 00LIO IHUTE Ha npepo3a (Ha Oasa
pa3ToBapBaHe-pa3TOBAPBaHE), KOETO O3HA4YaBa, Y€ NPUXONHMTE Ce TNpPH3HABaT TNPOTMOPLHMOHANHO HA OvYaKBaHaTa
NPOABAKHTENHOCT 11a BCEKH pefic 0T MbPBOTO 40 NOCIEIHOTO Pa3TOBapPHO NMpHCTaHHILE.

[Mpuxonwre or TaiiM yapTebp Ha Kopabu ce MpH3HaBaT B OT4eTa 3a JoxoluTe Ha 6a3a Ha nuHelinug Meron 3a
NpOIBLIKUTENHOCTTa Ha 1OroBopa 3a 4apTbp. [lonyvyeHW AOMBAHUTENHII MAALLAHHUA MO YapThPHUTE AOTOBOPH ce
NpH3HABaT KaTo HeleiuMa yacT oT oOIIMAT NPUXOA 32 TaiiM YapTbp 3a MepHoa 11a YapThpa.

[lpuxodu om npucmanuyHu oetinocmu

[IpuxoauTe OT CKNafoBa AeHHOCT Ce NpU3HaBaT Ha 6a3a Ha JHMHEiiHUA METOA 3a LenliA CPOK Ha norosopa. [Ipuxoaute
ot 06paboTka Ha TOBapH ce MpH3HaBaT Ha 6a3a eTana Ha 3aBbPLIEHOCT Ha cllefikata KbM oTYeTHaTa naTa. CreneHTa Ha
3aBbpIIEHOCT ce onpeaens Ha 6a3za Ha Qu3HYeckaTa 3aBbPLIEHOCT Ha paboTara Mo JOroBopa KbM OTYeTHATa AaTa.

Tpuxodu om naewn

[Mpyxoau ot HAaeM ce MPH3HABAT B OTYETa 3a I0XO/HTe Ha Ba3a nHHeiHUA METOM 3a NPOALMXKHTENHOCTTA Ha 10roBOpa
3a HaeMm. [lonydeHu NONMBJIHHTENHH MNALAHHA ce MPH3HABAT KaTo HemelliMa 4JacT oT OBIIMA MPUXOJ OT Haem 3a
nepHoia Ha HaeMa.

[Ipuxodu om Auxeu

[Mpuxonute OT JUXBM ce OTYHTAT KaTO ce H3MON3Ba MeTolda Ha e(eKTUBHHUA NHXBEH MPOLEHT, NMpeACTaBIABaLL
NPOUEHTHT, KOTO TOYHO AMCKOHTHPA OvaKBaHUTe ObAEIL MapHtHH NiallaHud 332 OYaKkBaHHS CpPoK Ha (MHAHCOBUA
HHCTPYMEHT HJIIH 3a M10-KpaThK NEPHO, KOTaTo & yMecTHO, 1o OallaHCoBaTa CTOHHOCT Ha ()UHAHCOBHA akTHB. [1puxonbT
OT NIMXBH CE BKNIOYBA BbLB {(JHHAHCOBIA NMPHUXOJ B OTUETA 32 AOXOAHTE.

[Ipuxoou om ousuoenmu
[Mpuxonute oT AMBUAEHTH CE NPH3HABAT, KOraTo Ceé YCTAHOBH MPABOTO 3@ TAXHOTO MONy4YaBaHe.



HHAYCTPHAJIEH XOJIIUHT BLJITAPUS AL

MOACHHTEJIHU BEJEXKH KbM KOHCOJIHUIAUPAHHUA ®PHHAHCOB OTUET
3a roguHaTa, npuknroyBawa Ha 3| nekemspu 2016 1.

2.2 ObobuieHHe HA ChUIECTBEHHTE CYETOBOAHH MOJHTHKH (IPOIbJ/IKEHHE)

r) Jaubuu

Texywy oanvk 6vpxy 0oxooume

Tekywure JaHBYHU aKTHBH H MACHBH 3 TEKYLIHMs U MPEIXOIHH MEPHOIH Ce MPU3HABAT MO CyMaTa, KOATO Ce 04akBa
Ja 6bJe Bb3CTaHOBEHA OT MMM MNaTeHa Ha SaHbYHHUTE BracTu. IIpu v3uMCIeHUe HA TEKYLIUTEe JaHbUW CE Mpuiarart
JaHBYHUTE CTABKU U JAHBUYHUTE 3aKOHH, KOMTO ca B CHNA UIH Ca B 3HAYUTENHA CTEMNEH MPUETH KBbM OTYETHATA 4aTa, B
CTpaHHTe, B KOMTO I'pynara onepupa 1 reHepupa obnaraeMu I0X0H.

TEK}’L[IHTE JaHBUH C€ NPHU3HABAT JUPEKTHO B coOCTBEHMA KanHTan (a HE B OTYETA 3a HOXOHHTE), KOorato 1aHbKbT Ce
OTHacCA 10 CTaTHH, KOUTO Cca onnu NpU3HATH AUPEKTHO B cobcTBEHHA KanuTal. PbkoBOACTBOTO aHaJIM3Hpa OTAEITHUTE
Mo3HlUHWH B AaHbYHATA AE€Kmapalud, 3a KOHUTO NPHIOWHUMUTE AJAHbYHHU pa3nope)16u ca NpeENMET Ha TbIKYBaHE U
MprU3HaBa NpOBU3HH, KOraToO TOBa € YMECTHO.

Omcpouen Oanvk 8vpxy doxooume
OTcpoueHHTE JaHBLM Ce MPU3HABAT Mo OanaHCOBHA METOJ 33 BCUUKH BPEMEHHH Pa3nuKH KbM OTYETHATA JaTa, KOMTO
BB3HHUKBAT MEXKAY JaHbYHATa OCHOBA HA aKTHBHUTE Y MacHBUTE U TEXHHTE OATTAHCOBU CTOMHOCTH.

OTCPOHEHH JaHBbYHH MacuBH CE€ MPU3HaBaAT 3a BCHYKH obnaraemMu BPEMEHHH pa3mHKH:

L OCBEH [0 CTEMNEHTA, 10 KOATO OTCPOHCHHAT JAHBYEH NNACHB Bb3HHKBA OT MbPBOHA'IAIHO [IPU3HABAHE HA dKTUB
HITH MACHB OT AaJ€Ha CAENKa, KOATO HE € O113Hec KOMOHHALIMA U HE BIIUSE HUTO BbpPXY CUETOBOJHaTa neqanﬁa,
HUTO BBPXY AaHbUHATA nevyanba UK 3211")’621 KbM MOMEHTA HA H3BbpLUBAHE Ha CAENKaTa; U

L 3a obnaraemn BPEMEHHU pasHKH, CBBP3aHW € HHBECTHUHU B AOBLUEPHH JAPYKECTBA, acoUUHpaHH
npeanpusaTHd U yuacTtusa B CbBMECTHH OPEANPUATHA, OCBEH A0 CTENEHTA, A0 KOJTO ]’pynaTa € B CbCTOAHUE
Ja KOHTpOIHpa BPEMETO Ha 06pﬂTHOTO nposiBJIEHHE Ha BpPEMEHHaTa pa3iidkKa II CbLUIECTBYBAa BEPOATHOCT
BpPEMEHHATAa pa3fiiKa ga HE CE NPOABH OGpElTHO B [IpEABHAHMO OblelLe.

AKTHBY MO OTCPOUECHH OaHLLUH CE MPHU3HABAT 3a BCUUYKH HaMaJiIA€EMHW BPpEMEHHH pa3nHKil. NPEeHECEHH HEU3MOJI3BaHH
OAHBYHH KpEAWTH W HEW3NON3BAHH AAHBUYHH 3211')’6“, OO0 CTENEHTA, A0 KOATO € BEPOATHO Aa € Halnue obnaraema
neuanoa, Cpelly KoATO aa O0bAAT U3MOJI3BAHU HAMAJISIEM HTE BPEMEHHH PA3JIMKH, MPEHECEHHTE HEHU3MOA3BAaHU JaHBYHH
KPEeAUTH W HEU3NON3BAHHTE JaHbYHU 3ary6n:

L OCBEH aKO OTCPOYEHHAT HAHB'ICH aKTHB Bb3HUKBA OT MbpPBOHAYaIHO MMPHU3HABAaHE Ha aKTHB WJIH NMacHB OT
JajieHa cIeska, KosATO He € OM3Hec KOMOMHALIUA H HE BIHAE HUTO BBbpXY CUETOBOAHATA neqanﬁa, HUTO BBPXY
JNanbyHata neyanbda uinu 331"}’63 KbM MOMEHTA Ha H3BbpPUIBAHE Ha CAENKaTa, H

® 33 HaManseMH BpPEMEHHM pa3NUKW, CBBP3aHH C HHBECTHLUMH B [ABLIEPHH APYKECTBA, acOLMHpaHH
NpeanpusTHs Y YYACTUS B ChBMECTHHU MPEANpHATHs, 0TCPOUEH JAHBYEH aKTHB Ce NMPH3HABA €IHHCTBEHO 10
CTEMeHTa, 10 KOATO UMa BEpOATHOCT BpeMeHHaTa pasnnka Aa ce npossu obpaTHO B 0603pHMo ObeLle U 1a
Obae peanusupana obnaraeMa rnedan6a, cpeury KOATO aa ce OMOJ30TBOPY BpEMEHHATA pasiHKa.

[pynata u3BbpluBa npernej Ha OanaHcoBata CTOMHOCT Ha OTCPOYEHHTE NAHBYHM AKTUBH KbM Kpas Ha BCsKa
(pMHaHCOBA rOJAMHA M 5 HaMalfABa [0 CTEMEHTA, JO KOATO BEYE HE € BepOoATHO jJa Oble peal3upaHa JOCTaTbYHA
obnaraema neyanda, KOATO A MO3BOJABA LIENHA MNY 4acT OT OTCpPOUEHHs HaHbyeH aKTHB na ObJe BB3CTAHOBEH.
Henpu3Hature oTCpoueHU AaHBYHU AKTUBH CE€ NMPEPA3rNexk/aaT KbM BCAKA OTHETHA JATa W CE NPU3HABAT [I0 CTENEHTA,
IO KOATO € CTaHano BeposATHO Jda Obae peanusupaHa Obaciia obnaraema nevanba, KoATO 4a MO3BONH OTCPOUEHHS
JaHbYeH aKTUB Aa Objge Bb3CTAHOBEH.

OTCpOLIEHHTE JaHbYHH aKTUBHU H MACHBU CE€ OLEHABAT MO JaHBYHHUTE CTaBKH, KOUTO CE€ OYaKBa 1a 6’bﬂaT B CHlla 3a
nepuoia, B KOMTO aKTHUBBT CcE peajii3vpa Ui naCHBbuT C€ YpE€OH, Bb3 OCHOBA HA JAHBYHHUTE CTaBKU (H JaHBYHH 3aKOHH),
JeficTBalIy MK BIIE3JIH B cHhia, B 3HaYHUTEJIHA CTEIIEH, KbM OTYETHATA daTta.
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HHAYCTPUAJIEH XOJIAUHI BBJITAPHUA All

MOACHUTEJIHN BEJIEXKKH KbM KOHCOJINJIUPAHUA ®DUHAHCOB OTUET
3a roauHaTa, npuknoyBama Ha 31 nekemepu 2016 T.

2.2 O0o01menne HA ChIIECTBCHHTE CYETOBOJAHH MOJIHTHKH (IPOAB.JKEHHE)

r) Javbui (npoabIKeHne)

Omcpouen QaHBK bPXY 00X00uUme (Mpodvadceriie)

OTCpOlleHllTe JaHbLU, CBbp3aHH CbC CTAaTHH, NPH3HATH H3BLBH neyanbata HAU 3ary6aTa, CE€ Mpli3HaBaT H3BDBH
nevanbdaTa Hian 33F)’6&Ta. OTCpO‘IeHHTe NaHBLH CE NMpU3HABAT B 3aBUCHMOCT OT CBbp3aHaTa € TAX CA€eJika NJIH B IpYTrus
BceoOXBaTeH n0Xo1, HJIH JUPEKTHO B COOCTBEHHSA KanuTaml,

prnam KOMIIeHCHpPA OTCpPO4Y€HH JaHBbYHH aKTHBH M NacHBH CaMO TOraBa, KOraTo uMa 3aKOHOBO [1paBo da npucnaaa
TEKYLIN HaHBUHH aKTIHBH Cpelly TEKYLIH NaHBYHH NacHBU U OTCPOUYEHUTE HAHBYHU aKTUBH H NIACHBH CE€ OTHACAT 10
JaHBLUH BHpXY 10X014a, HANOKEHH OT €1HH U CbIl JAHBYUEH OPraH 3a €1HO U CbIN0 JAaHBYHO3aABIKEHO NPEATNpHATHE.

Hanvr evpxy oobogerama cmoitnoem (JJC)
Tlpuxonure, pa3sxolHTe U akTHBHTE c€ NpH3HAaBAT HeTHO OT JIJIC, ¢ M3KNIOYEHUe Ha CyUauTe, KOoraro:

L] ZUIC, Bb3HUKBAI MpH MOKYNKa HA aKTHBH WU YCIYTH HE € Bb3CTAHOBUM OT AAHBLYHUTE BIACTH, B KOWTO
Cﬂy‘lai‘ll ):UIC C€ MpH3HAaBa KaTo YacT OT LEHATa Ha lelHOGHBaHe Ha aKTHBa HJIH KATO 4acCT OT CLbOTBETHATAa
pa3xoaHa No3UlMA, KAKTO TOBA € YMECTHO; H

e B3EMaHHATA W 3abJKEHHATA, KONTO ce oTYuTar ¢ BknwoueH OJIC.

Hetiata CyMa Ha ):UIC, Bb3CTAHOBUMA OT IH AB/KMMA Ha JAHBUHUTE BJACTH, Ce€ BKIIOYBA B CTOHHOCTTA Ha
B3€MaHHATA UIIH 3a0bJIJKECHHUATA B OTYETA 34 (bHHaHCOBOTO CBbCTOAHHE.

1) [loxoan Ha nepconana

KpaTkocpoyHHTE IOXOAH HA NEpcoHaNa BKIKOYBAT 3annaTl, Bb3HarpaxaeHis, ToAULHH O0OHYCH, BHOCKH 33 COLMANIHO
OCHTYpSIBAHE W TOAMIIHH KOMMEHCHPYEMU OTMYCKH Ha CNY)XHTENHTE, KOMTO CE 04aKBa Aa OBLIAT U3LAJ0 YPEAeHH B
pamkuTe Ha 12 Meceua cnen kpas Ha oTueTHls nepron. Korato apy:kectso ot I'pynara nonydu ycnyrarta, Te ce
MpH3HABaT KaTo pa3Xxod 3a NepcoHana B OTUeTa 3a NOXOOMTE HIN CE KamUTalu3upaT B CTOIHOCTTa Ha aKTHB.
KparkocpouHuTe 10X0AM Ha NEpcoHana ce OUEHABAT MO HEIHMCKOHTHpaHaTa CyMa Ha OYaKBaHNTE 3a YpeXkAaHe
pa3xoau. JonbnHuTenHa MHpopMaLMs e npeacTaBeHa B benexka 32.

Ipyxectpata oT ['pynara uMar NeHCHOHHH MJaHOBe ¢ AeHMHUPaHH A0XO0AH, MPOU3THYAILH OT 3aABJDKEHIIETO 1M 110
cunara Ha 6BNTapCcKOTO TPYIOBO 3aKOHOIATENCTBO, A3 H3MIATAT HA CNYKHTENUTE CH MPY NEHCHOHHPaHE JIBE NIH LiecT
OpYTHH MeCeYHH 3ariaT B 3aBHCUMOCT OT NPOCNYKEHHS cTax [1naHbT 3a 10X0AM Ha NepcoHana npu NeHcHOHHpaHe
He e QuHaHcHpaH. ['pynara onpenens CEoUTe 3aAbJKEHHA 33 M3NIallaHe Ha JOX01H Ha NepcoHana npu neHcHoHupaHe
upe3 aKTIOEPCKHSl METOA Ha NMPOTHO3HHTE KPEAWTHH enauHMLM. [1peolieHKHTe Ha NMEHCHOHHHA MIaH ¢ AedUHHPAHH
JIOXOIH, BKIIOYBAIIH aKTHOEPCKH TeyanoH M 3ary0u, ce mpH3HaBaT He3abaBHO B oTyeTa 3a ()MHAHCOBOTO CHCTOSAHHE
cpemwy nedbuT unu xpenut Ha Hepasnpenenenarta neuanba ypes Apyrus BceoOXBaTeH N0XOJ, B Nepuojia Ha TAXHOTO
Bb3HHKBaHe. [lpeoueHKuTe He MOIEKAT HA peknacH(HKauus B neyandarta und 3arybara B nocienBaiyyl NepUoOIH.
Pa3xoauTe 3a MHHAN CTaK Ce NpH3IHABAT B Nevandara Wnu 3arybara Ha no-paHHa oT:

e  1aTaTa Ha AOMBIHEHHE W ChKpalleHHe B MiaHa, u

e  jaTaTa Ha Npu3HaBaHe Ha pa3XoJH 3a NMPEeCTPYKTYPHpPaHe, ChIIBTCTBAIUH H3MEHEHHATA B [11aHa.
Pa3xonHTe 3a NUXBH ce NPU3HABAT Upe3 NpHiaraHe Ha AUCKOHTOB (hakTop KbM 3aALIKEHHETO 33 I0X0H Ha nepcoHana
3a neHcHoH1paHe. FI3MEeHeH!111Ta B 10cIe1HOTO (Pa3XoAHTe 3a CTaK, BKIOYBAIULH PA3X0AUTE 33 TEKY 1| CTAK, Pa3X0JAHTE
33 MHHAJI CTaX, KaKTO H nevanduTe u 3aryOuTe B pe3y/TaT Ha ChKPALIeHUsA WM HEPYTHHHY YPexuIaHHs U Pa3X0IUTe
3a JINXBH) Ce NPHU3HABAT B KOHCONHIHPaHHA OTUYET 3@ IOXOAMUTE W Ce MPeAcTaBAT B cTaTuA ,,Pa3xonu 3a nepcoHana”.
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UHAYCTPHUAJIEH XOJIAUHI" BbJII'APUSA AL

MOACHHUTEJIHHA BEJIEXKKHW KbM KOHCOJUAWPAHUA ®PUHAHCOB OTHET
3a ropxHata, npukwyBama Ha 31 gexkemspu 2016 T.

2.2 Odo0neHHe HA CHIEeCTBEHUTE CHeTOBOAHH NOJHTHKH (MPOAbIKEHHE)
e) DdDuHaHCOBH HHCTPYMEHTH — NbpPBOHAYAIHO ﬂpH3HaBaHe H 1ocJjieaBaiio oueHsiBaHe
MUHAHCOBII AKTHBH

ITepBOHAYAJIHO MPU3HABAHE

(dunancosuTe akTBH B 00xBaTa Ha MCC 39 @uuancosu uncmpymenmu. npusnasane u oyendsane ce knacuguuupar
KaTo (PHHAHCOBH aKTUBM, OTUMTAHMU M0 CIIpaBeAIMBa CTOHHOCT B rieuanfaTa uiu 3aryfara, Ml KaTo 3aeMH 1 B3eMaHusl,
WM KaTo MHBECTHLMH JbPIKAHW [10 Nagew UMY KaTo (PUHAHCOBH aKTUBM Ha Pa3NoNiOXEHHE 33 NMpoJax0a, UK KaTo
J\IEPHBATHBH, ONPEAENEHH KaTo Xe[KHPALlH MHCTPYMEHTH MpU e(PEeKTHBHO XeKHUPAHE, KaKTO TOBA € MO-YMECTHO.
I'pynata onpejens knacutpukauusaTa Ha CBOWTe GUHAHCOBU aKTUBH MPH MTbPBOHAYATHOTO UM MPU3HABAHE.

Beuuky (hMHAHCOBM aKTHBU ce MPHU3HABAT [TbPBOHAYATIHO MO ChpaBeniHBaTa WM CTOHHOCT, IUIKOC, B chyuail Ha
HMHBECTHLIUH, KOUTO HE CE OTUMTAT MO CMpaBeAsHBa CTOHHOCT B nMeuandara uiau 3arybarta, pasxoauTe no cjaenkara,
KOUTO C€ OTHACAT MPAKO KbM NpHA0OHBAHETO Ha PUHAHCOBUS AKTUB.

IMokynky uinu npogax6x Ha GUHAHCOBH aKTHBH, YUHTO YCIOBUS U3MCKBAT NPEXBLPISHETO HA AKTHBA MNPE3 MEPUOA OT
BpeMe, yCTaHOBEH 0OHKHOBEHO C HOpMaTIBHA pa3nopeba WK AeicTBaLUa NMPakTHKA HA CbOTBETHHUA na3ap (peloBHU
MOKYMKH), ce NMPU3HABAT HA JaTaTa Ha ThpryBaHe (cienkara), T.e. Ha JaTaTa Ha kosATo ['pynara ce e aHraxupana ga
Ky UMK NpoJajie aKTusa.

IMocnieapatno oueHsasBaHe

IMocnenBauioTo oLeHsBaHe HA (I)HHEIHCOBHTG AaKTHBH 3aBHCH OT TAXHaATa4 KJ'lElCl*l(hHKEll_lHﬂ, KaKTO clieaBa:

3aen u gzemanst

3aem1ITe 11 B3EMaHIITA Ca HEJEPHUBATHBHH (JHHAHCOBI! AKTUBH € (DUKCHPAHN HITH OMpEAENIeMH MalaHus, KOUTO He
ce KOT!paT Ha akTuBeH Masap. Cnex mbpBOHA4ANHOTO WM MpH3HABAHE, 3a€MUTEe H B3€MaHUsATA CE OLIEHABAT MO
amMopTH3HPaHAa CTOIHOCT, C U3MON3BaHETO HA MeToNna Ha eekTuBHUA TuxBeH npoueHT (EJITT), HamManeHa ¢ npoBu3usTa
3a o0e3leHka. AMOpTH3HpaHaTa CTOHHOCT ce H3UIC/ABA KAaTO ce B3eMaT I0J BHUMAaHHE BCAKAKBI AUCKOHTH HIH
npeMuH MpH NpU10OMBAHETO I TAKCH, W Pa3xOAll, KOMTO ca HepasznenHa uact oT EJIT. Amoprtusauusita no EJIIT ce
BK/IIOUYBA BBB (DHHAHCOBUTE MPHUXOJH B OTHYeTa 3a JOXOAHTE. 3aryduTe, Bb3HUKBAIY OT 06e3LeHKa, ce NPU3HABAT B
KOHCOMUIUPAHUs OTUET 33 J10XOAHTE KaTO APYTH pa3xolau.

Husecmuyuu na pasnonodicerue 3a npooaxcba
(DUHAHCOBUTE MHBECTHLUMHM Ha pa3MojioxeHHe 3a mnpogaxba BKMIOYBAT KAMUTATOBH LEHHW KHHXA, KOUTO ca
OrnpeaeneHH KaTo Ha Pa3noJiokeHue 3a npoJaxta WM He ca knacuUUUpaHu B HAKOS OT MPeAXO/HUTE KATEropyuy.

['pynata uMa MHBECTHLIMH HA pa3MONOKEHHE 3a MpoAada NpeAcTaBNABALUM KaNUTaNnoBu HHCTpyMeHTH (Benexka 22).
TBii KaTO TE3W KAMUTANOBH MHCTPYMEHTH HE CE KOTUPAT Ha aKTUBEH Ma3ap W TAXHATA CMpaBe/UIMBa CTOHHOCT He MOXKe
Ja 6b1e HaAlleXKHO OLEHEHA, Te Ce OLEHABAT MO LeHa Ha NpuIoOHBaHe.

OTnucpade
DUHAHCOB aKTHB (WNY, KOrATO € MPHIOKUMO, YacT OT (UHAHCOB AKTHUB WK YACT OT Ipyna OT CXOAHU (PHHAHCOBY
aKTHBM) Ce OTNHCBA, KOraro:

®  J0roBOpPHHTE MpaBa BbPXY MapHYHHUTE MOTOLH OT (PHHAHCOBUS aKTHB Ca H3TEK/H;

e  JOroBOpHMTE NpaBa 3a MoJlyyaBaHe HAa NapUYHH NOTOLH OT (PHHAHCOBHS aKTHRB ca NpexBbpieHyu unn [pynata
€ npuena 3adb/DKEHHETO 1a MIaTH HABJIHO NONyYeHUTe NAPpHUYHK noTouy Oe3 chllecTBeHa 3a0aBa KbM TpeTa
CTpaHa 4pe3 crnopazyMeHHe 3a NpexBbpisiHe; NpH koeto (a) [pynara e npexBbpiuna B 3HAYNTENHA CTEMEH
BCHUKH PUCKOBE H [TOJI3H OT COOCTBEHOCTTA BbPXY (hHAHCOBKA akTHB; unu (6) ['pynaTa HUTO e MpexBLpAUNA,
HMTO € 3aNa3una B 3HaYMTEHa CTeneH BCHYKKM PUCKOBE U M013U OT COOCTBEHOCTTA BhPXY (DMHAHCOBUS aKTHB,
HO HE € 3aMa3uia KOHTPOoNa BLPXY HEro.



HHAYCTPHAJIEH XOJIUHT BbJTAPHA Al

NOACHHUTEJHH BEJEXKH KbM KOHCOJIMAUPAHUA ®PUHAHCOB OTUET
3a roonHaTa, npHkatoysama Ha 31 nexemBpn 2016 T.

2.2 Obobuenne Ha chbUleCTBENITE CUETOBOIHU MOTHTHKH (TPOIb.KeHHe)
E) duHaHCcOBH HHCTPDYMEHTH — l'l'prOHa‘-lﬂJ]HO NpuiHaBaHe H MocJieABAO OLIeHABaHe (l'lpOll’b.rl'/KeHHe)
@OHHAHCOBH AKTHBH (NpoaLJKeHHe)

OTnuceBaHe (MpoabJKeHHE)

Koraro prna’ra € NMpexBbpiania 10roBOpHHUTE CH NMpaBa 3a nojlyyaBaHe Ha NapHYHH MOTOUH OT QJHHaHCOBHH aKTHB HIH
€ BCThIIKW/A B CNIOPa3yMEHHE 3a NPEXBBPAAHE U HUTO € NPEXBbPINIA, HUTO € 3ana3nja B 3HAUHTENHA CTENEH BCHYKH
PHCKOBE H NOJ3H OT cobcTBEHOCTTA BbpXY QJI*IHEIHCOBI/IH AKTHB, HO € 3aMasHja KOHTPO/a BbPXY HETO, TO NPOAbIKaBa
na NpH3HaBa NMPEXBbPICHHA (l)I/IHaHCOB aKTUB 10 CTEMNEHTA Ha MNPOAB/KABALIOTO CH YYACTHE B HETO. B 10311 cnyqaﬁ
prnaTa NpH3HABA 11 CBbP3aHOTO 3aAbJ/IZKEHHE. ﬂpEXB'prEHHHT AKTHB 1 CBBbP3aHOTO 3a4bJIAKEHHE CE OLIEHABAT HA 6&3&,
KOATO OTpasABa IpaBaTa H 3a4bII:KEHIIATA, KOUTO prnaTa € 3anasuna.

CreneHTa Ha NpoabNKaBaloTO YUACTIIE, KOETO € Noa Q)opma'ra Ha rapaHuysa 3a NpeXBbPIEHU aKTHB, CE OLEHABA NO
No-HUCKaTa OT NbpBOHAYaiHaTa fanaHcoBa CTOMHOCT Ha aKTHBZ M MaKCHManHaTa CTOHHOCT Ha Bb3HArpax a€HHUETO,
KOETO MOXKE 1a CE HaNloKH 1a ObJe Bb3CTAHOBEHO OT prnaTa.

O0e3ueHka Ha (PIIHAHCOBH AKTHBI

['pynara npaBH npelieHKa JajiH CbILECTBYBAT OOEKTMBHM [0KA3aTeNCTBA, Ye HaneH (PMHAHCOB aKkTHB MIH Ipyrna oT
¢b1HaHCOBU aKkTHBH MOXe na € obe3ueHena. MUHAHCOBHAT akTHB 1N rpynara oT $UHAHCOBH aKTHBH Ce CHMTA 3a
o0e3LieHeHa, KOraTo ChbleCTBYBaT OOEKTHBHU 10Ka3aTeNcTBA 32 00e3LeHKa B Pe3yTarT Ha eHO HH noBede cbOUTHS,
KOUTO ca Bb3HIIKHANH Cell MbpBOHAYATHOTO NpU3HaBaHe Ha akTHBA ("cbOHTHe 3a MOHeceHa 3aryba") u ToBa cbOHTHE
3a NnoHeceHa 3ary0a oxa3Ba BIUAHHE BbPXY OYaKBaHHTE ObAEILN NApH4YHH NOTOLH OT (JUWHAHCOBHA aKTHB UIH Fpynara
OT (pMHAHCOBH aKTUBH, KOUTO MOrar Ja ObJaT Hafex JHO oueHeHH. JlokasatencTsara 3a o0e3leHKa MOraT 2 BKIIOUBAT
UHIMKAUHH, Y€ OMbXKHMLUK WIM TPyna OT ITbKHULM H3NUTBAT cepHO3HI (PMHAHCOBH 3aTPyNHEHHs MM ca B
HeM3NbIHEHHE MNHM TNpPOCPOYHE TpPH H3NNALIAHETO HAa JNMXBH HIH TNABHHUY, HIM BEPOATHOCT fAa oOABAT
HEMaTe;KoCnoCOOHOCT/CBBPX3aTBACHANOCT UMM Ja npeanpuemMar (MHAHCOBA peOpraHU3alud, MIM KOTato
HabnonaBaHH JaHHM HHOMKMpAT M3MEPHMO HaMaleHHe B O4YakBaHWTe OBJEUIM NMapuYHH NOTOLM, KaTO Hanpumep
NPOMEHH B NPOCPOUHATA HIH HKOHOMHUYECKH YCIIOBHA, KONTO Ca CBbP3aHH C HEM3MbIIHEHHMA OT CTPAHA Ha TbKHHULUTE.

Dunancosy akmual, OIMNUMAHY HO AMOPIMUZUPAHQA CIOTHOCT

3a ¢MHAHCOBM aKTHBH, OTUMTaHA MO aMOPTU3HpaHa cToiHocT, ['pynaTa NbpBO NpeleHsBa NanM CbILECTBYBAT
00EKTHBHHM JI0Ka3aTencTsa 3a o0e3lleHKa HHAMBUIYaTHO 32 (PHHAHCOBH aKTHBH, KOHTO €A CbILECTBEHH NOOTIAEIHO UIH
KONEKTHBHO 32 (JMHAHCOBU AKTHBH, KOUTO He Ca CHUIECTBEHH TIOOTAENHO. AKO ce omipefeiH, 4e He CbIUecTBYBaT
00EKTHBHH J0Ka3aTencTBa 3a o0e3leHKa Ha WHAMBMAYanHO OLEHsBaH (JMHAHCOB AaKTHB, HE3aBUCHMO Janu ToOH e
CBIIECTBEH HIM HE, aKTHBBT CE€ BK/I0YBA B IPyna OT (JHHAHCOBW aKTHBH CbC CXOOHH XapakTePHCTHKH Ha KpeaHUTeH
PHCK M Ta3W rpyna oT (PMHAHCOBH aKTHBII Ce OLieHABa 32 00e3leHKa Ha KONEKTHBHA 0a3a. AKTHBH, KOMTO ca OUeHEHH
3a o0e3lleHKa HHAUBUAYAITHO U 32 KOUTO 3arydarta oT ofe3lieHka e i NpodbkaBa Aa Obe NpH3HABaHa, He Ce BKNI0YBaT
B KOIEKTHBHATA OLEHKa 3a o0e3lieHKa.

AKo cpllecTByBaT 00EKTHBHH J0OKA3aTENCTBA, Ye € Bb3HHKHaNa 3aryba ot obe3leHka, cyMara Ha 3arydara ce oleHsABa
KaTo pasnukaTa MexIy OanaHcoBaTa CTOHHOCT Ha akTHBA M CErallHarta CTOHHOCT Ha OyaKBaHUTE ObIEllN NAPWUHH
noToun (Karo ce M3KI4YBaT Obaelly OUaKkBaHH 3ary0H Mo 3aeMM, KOWUTO Bce olle He ca ToHecenu). CeraliHara
CTOJHOCT Ha OYaKBaHHTE ObAEIIN NMAPHIHH MOTOLUH ce JUCKOHTHPA MO NbPBOHAYANHHA e)eKTHBEH JHXBEH NPOLEHT
Ha ()MHAHCOBUTE aKTHBH. AKO 3aeM UMa MaBall THXBEH MPOLEHT, MPOLEHTHT HAa AHCKOHTHpaHe 3a OLleHKa Ha 3arybara
0T 00e3LEeHKa NpeICTaBNABa TEKYUIHAT e)eKTHBEH JTHXBEH NMPOLEHT.
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NHAYCTPHAJIEH XOJJHUHT BBJIF'APUA AL

NOACHUTEJIHM BEJIEXKKHN KbM KOHCOJIUWIUPAHHUS ®UHAHCOB OTYET
3a roguHara, npuknoyBauia Ha 31 pexkemspu 2016 r.

2.2 Odo0meHne HA CHINECTBEHUTE CHETOBOAHM MOJUTUKH (P OXbJKEHHE)
e) DiHAHCOBU UHCTPYMEHTH — MbPBOHAYAJIHO MpH3HABaHe H Moc/jeABall0 OUEHABaHe (l'lpO)l'le)KElele)
DiIHAHCOBH aKTHBH (MPoab/IKeHHE)

Ofe3sueHka Ha PHHAHCOBU aKTHBH (NPoabLJXKeHHe)

BanaHcoBarta cToiiHOCT Ha akTHBa ce HamansBa chC cyMara Ha obe3leHxaTa M 3arybara ce npH3HaBa B OTUETa 3a
goxonute. IIpuxonute OT NUXBH Ce OTPA3ABAT Karo "acT OT (UHAHCOBHTE NPUXOAM B OTUETa 3a JOXORHUTE. 3aemMuTe,
Hape/l CbC CBBbP3aHMTE C TAX MPOBM3UHU, CE OTIMHCBAT, KOraTO HE CHIUIECTBYBA pEaNUCTHIHA Bb3MOKHOCT Te a Opaar
cbOpaHu B Obelie U BCHYKU 0be3neueHus ca peaii3supaHy HiM ca OuNu npexBbpneHH Ha ['pynaTta. Ako B mocleBalla
roJuHa, cyMaTa Ha ouaxBaHata 3aryba oT ofe3UeHKka ce yBeNU4U WM Hamalee, NopaAu cbOHTHE, Bb3HUKBALLO Clejl
npu3HaBaHeTO Ha 00e3UeHKaTa, Mo-paHo MpU3HATATA 3aryba oT obe3leHKa ce YBen1uasa Wil HaMasiBa Upe3 KOpeKU s
B KOpEeKTHBHaTa cMeTka. Ako Objelo ornHcBaHe ObJE BBHICTAHOBEHO HA [MO-KbCEH €Tarl, BB3CTAHOBABAHETO CE
MpU3HaBa B KOHCOJNIMMPAHHS OTHUET 32 JOXOIHTE.

IIHG‘ECInle/llZI Ha pdznoaodiceqe 3a i‘lpO()(I.?ICﬁ(l u HHeecmuyu ¢ deoyuupaiiu ()py.)/cecnma

Axo cblIecTBYBaT ODEKTHBHH [JOKA3aTE/CTBA, Y€ MHBECTHUMA B HEKOTHpaHI! KalMUTAJOBH HHTPYMEHTH, KOATO HE Ce
OLEHsBA MO CMpaBEMNHBA CTOHHOCT, Thii KaTO MocnefHaTa He MoOAue [a ObJE Ha/LIeKHO OLEeHeHa, € 0De3UeHEHaA, TO
pa3sMepbT Ha oOe3UeHKaTa ce ONpelens, Karo pa3iHka MeXK/y OTYEeTHaTa CTOHHOCT HAa (PUHAHCOBUS WHCTPYMEHT H
CTOHHOCTTa, KOATO €€ OYaKkpa Aa Objie Bb3CTAHOBEHA OT HErO, aKo TA MOXKE Aa ObJe HamexkIHO onpenenexa. TecT 3a
obe3leHKa B acoUMHMpaHW OpPY/KECTBAa CE€ W3BLPIIBA B CbOTBETCTBHE C M3HCKkBaHHATa Ha MCC 36. Obe3ueHka ce
NpH3HABA B KOHCOJIMHPAHHS OTUET 33 JIOXOAHTE U HE MOANEKH HA BLh3CTAHOBABAHE.

(DUHAHCOBH MAaCHBH

IMupBOHAYanHO MpH3HABAlIE H OUEHsIBaHe

(duHaHcoBUTE MacHBH, B 06xBata Ha MCC 39, ce knacH(puuMpaT kato PUHAHCOBYU MACHBH, OTUHTAHHU MO CrIpaBeNIUBa
CTOHHOCT B Meuandara unu 3arybaTta, MM Kato 3aeMHM M TPUBJIEUEHH CPERCTBA, WM KaTO AEPUBATHBH, KOWTO ca
e(peKTHBHU XeKHPALIH HHCTPYMEHTH, KAaKTO TOBa € MO-yMecTHO. I'pynaTa onpelens knacugukalusTa Ha CBOHTE
(huHAHCOBH MAaCHBH MPH MbPBOHAYATHOTO UM NMPH3HABAHE.

(MduHaHCOBUTE MACHBH CE MpH3HABAT NbpBOHAYAJIHO MO crpaBeUiUBaTa HM CTOHHOCT, [UIIOC, B Cﬂyl[aﬁ Ha 3aeMH H
OpHBJIEYEHHU CPEACTBA, Pa3XxOAMTE MO CACNIKATA, KOUTO C€ OTHACAT MPAKO KbM l'lpH}]OGHBaHeTO Ha (bl/lHaHCOBHﬂ MacHB.

DuHaHCOBHTE MACHBH HAa prnaTa BKJIFOYBAT TBPrOBCKH H NPYTrH 3a0bJIAKCHUSA, NTUXBOHOCHH 3a€MH H TMPHBJCUCHH
cpencrtsa v 00NMrauMoHeH 3aeM.

MocneaBaulo oueHsIBaHe

[TocnenBamoTo OLEeHABAHE HA (bMHaHCOBP[TC NMacHBH 3aBHCH OT TsAXHaTa KﬂaCMq)HKaU.HH, KaKTO CneaBa;

3aemu u npusnevent cpedcimea

Cnen mbpBOHAUaNHOTO UM MpU3HABAaHE, 3a€MHUTE U MPHUBJIEYEHUTE CPEACTBA CE OLEHABAT MO aMOPTH3UPAHA CTOHHOCT
npu u3non3eane Ha Metosaa Ha EJIIT. [Teuanbute u 3arybute oT 3aeMu U MpHBNeUYEHH CPENCTBA CE MPHU3HABAT B OTUETA
32 IOXOAHTE, KOTAaTO MACUBBT Ce OTMHCBA, KAKTO H Ype3 NMPOLEeca Ha aMOpTH3aLus.

AMopTH3MpaHaTa CTOHHOCT ce M34HCsABa KaTO Ce B3eMaT MOJ BHHMAHHE BCAKAKBH OHCKOHTH WM MPEMHH MpH
NpUAOOHBAHETO M TAKCH, HIH PA3XOH, KOUTO ca HepasjenHa yact ot EJITT. AmoprusauusaTa no EJIIT ce Bkiousa BbB
(hHMHAHCOBHTE PA3XOAH B KOHCONHAHPAHHA OTYET 33 JOXOQHTE.
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HHAYCTPHUAJIEH XOJIAUHT BbJATAPUA AL

MOSACHUTEJHMU BEJEXKHW KbM KOHCOJIUINPAHUS DUHAHCOB OTUET
3a roaMHaTa, NpHKIrouBaila Ha 31 nexeMBpy 2016 T.

2.2 O0o0meHne Ha CHIECTBECHUTE CYETOBOAHH NOJHTUKH (IIPOAB.IKEHHE)
e) DuHancosn HHCTPYMCHTH — I]'b[)BOHa‘laJ'lHO NnpiidHaBaHe H MIOCJAeIBallI0 OLCHABAHE (ﬂpOZﬂ:J’I'iKCHHC)

(MDuUHAHCOBII MACHBH ([][)OH'I:J'I'/KCHHC)

OTnicBaHe

@dUHAHCOB NMacHB CE OTNMCBA, KOraTo TOM € MoraceH, T.e. KoraTo 3aAbIKEHHETO ONpPENENEHO B 10r0BOpA € OTNANHAN0
HIH € aHyJNHpaHO MNM CPOKBT MY € M3Tekbi. [leyanbu, BHIHMKBALIM OT OTNHCBAaHe Ha ()HHAHCOBH MAcHBH, ce
NpH3HABAT B APYTY NMPHXOAH OT NeHHOCTTa B KOHCOMUAHPAHHA OTYET 32 IOXOAHTE.

Korato CBUIECTBYBAL (bllHElHCOB nacus ObJie 3aMeHEH C OpYT OT CbLUHA KPEAUTOP NPH 3HAYHTENHO pa3INyHH YCIOBHSA
HJIH YCNMOBHATA Ha CBLIUECTBYBALIHA MACHB 61L1aT ChLUECTBEHO Mozm(bnuupa}m, Ta3H 3aMAHa UJIH MO)lHd‘)Hl\'aLll/lﬂ ce
TPETHPA KaTO OTNHCBAHE Ha MbPpBOHAYAJIHHA NMaCHB H NPH3HABaHE Ha HOB NMACHB, a pa3JiikaTa B CbOTBETHHTE banaHcosH
CTOIHOCTH ce TNpU3HaBa B KOHCOMHIAHHA OTYET 3a NOXOOHTE.

x) Komnerncupane Ha puHAHCOBI HHCTPYMEHTH

(MHHANCOBHUTE aKTHBH U d‘)IdHaHCOBHTe nacHBH C€ KOMINEHCHUPAT H HETHATA CyMa C€ NPEACTABA B OTHETA 32 q)HHaHCOBOTO
CLCTOSAHHE, KOTATO H CaMO KOraTo, € HATHUE IPUIHYECKH YNTPAKHAEMO NPaBo 3a KOMIEHCHPAHE Ha NMPH3IHATHTE CYMU
U l"pynaTa HMa HaMEPCHHE 3a ypesKaaHe Ha HETHA 6asa, MIIH 3a €OHOBPEMEHHO pe€anii3HpaHe HA aKTHBHTE U YpEXKOaHE
Ha NacHBHTE.

3) OueHsBaHe HA CNPaBelTHBA CTOfiHOCT

I'pynmaTta oueHsiBa cBOHTE ()MHAHCOBH MHCTPYMEHTH KaTo [EepHBATHBY, KAKTO W He()MHAHCOBM AaKTHBH KaTo
MHBECTHLMOHHY UMOTH W 3€MM, CTPajH W CneuHanu3HpaHy ChOpmKEHHS MO CMpaBeanlBa CTOHHOCT KbM OTYETHATa
jaata. I'pymata pe oTuMTa (PMHAHCOBH AKTHBH Ha pasfnonokeHde 3a npolawba o cnpaseminBa CTOIHOCT.
CnpaseuTMBHTE CTOHHOCTH Ha (PMHAHCOBHTE HHCTPYMEHTH, OLIEHEHH 10 aMOPTH3HpaHa CTOHHOCT, Ca ONOBECTEHH B
benexka 38.

CnpaaeﬂnnBaTa CTOWUHOCT € LIeHaTa, KOAITO Ou 61na MoJlyd4€Ha oT nponamﬁa Ha aKTHB HJIH MJIaTE€Ha 3a NPEXBBPJIAHE Ha
nacus B oOMuYAiiHa chenka MEXKAY MNasapHH Y4YacTHHUI1 KbM JaTaTa Ha OLIEHKATA. OuensBaHeTo MO cripaBeaJivBa
CTOIHOCT ce 633”})3 Ha NpEeAnonoKEHHETO, Y€ cAenKaTta 3a npona;K6a Ha aKTUB HIH NPEXBBLPNIAHE Ha IACHB C€
OCLIIECTBABA:

®  Ha OCHOBHMA Ma3ap 3a CbOTBETHHA AKTHB MIM TAcHB, UITH
e  MpH OTCbCTBME HA OCHOBEH Ma3ap, Ha Hail-H3roAHHA Ma3ap 3a CbOTBETHHSA aKTHB MJIH MACHB.
OCHOBHMAT UMY HaH-H3MOAHUAT Ma3ap TpsA6Ba na Obae nocTbneH 3a ['pynara.
CnpaseiiBaTta CTOMHOCT Ha aKTHB HIIH NACHB CE OLIEHABA KATO CE NPaBAT NPEANONOKEHIIA, KOHTO Na3apHH y4acTHULH

onxa HanpaBWJIH NPH ONPENCIAHE Ha [ICHATa Ha aKTHBA HITH NMacuBa, KaTo CE NpHeMa, 4e T IeficTBar B CBOf Haﬁ-n061>p
HKOHOMHYECKY HHTEPEC.

OLieHABAHETO Ha CrpaBe/lHBaTa CTOHHOCT Ha He()HHAHCOB aKTHE B3eMa MpPeABH/ CNoCOOHOCTTa Ha Ma3apeH Y4acTHHK
Ja reHepvpa MKOHOMMYECKH 113r0AM OT H3MOJI3BAHETO HAa akTMBa croped Haii-edeKTHBHATa W Haii-nobpata My
ynotpeba Wnu OT npojaxdaTa Ha akTHBA Ha APYT NMa3apeH y4acTHWK, KOHTO IUe M3MOoN3Ba aKTHBA Cropea Hal-
edpekTHBHATA U Haii-nobpara My ynoTpeoda.

prnaTa H3Mon3Ba OLEHHTEJICKH METOIH, YMECTHH Npii O6CTOHTBHCTBaTa, 3a KOHWTO HMa JAOCTAaTbYHO JaHHH 3a
OLIEHABAHE Ha CripaBeaJiliBaTa CTOIHOCT KaTo ce MaKCHMH3Hpa M3MOoN3BaHETO Ha NMOIXOAALIH HabnoaasaHu BXOAsA1IH
JaHHH H Ce CBEXIa no MIHUMYM H3MOM3BAHETO HA HeHabmonasaHi BXOASLIH JaHHH.
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UHAYCTPUAJIEH XOJLAUHI BBJIFAPUS A1

MOsSICHHUTEJIHH BEJIEXXKH KBbM KOHCOJUAUPAHUA ®PUHAHCOB OTYET
3a roauHata, npukmoysawa Ha 31 gekemspu 2016 r.

2.2 O6061u1eHUe HA ChIIeCTBEHUTE CUETOBOAHHU MOJIUTHKH (MPoab/KeHHe)

3) OueHsiBaHe Ha CrpaBed/NBa CToiiHOCT (NMpoabJ/IsKeHNe)

BcHukM akTHBH M acHBU, KOMTO Ca QUEHEHH MO CrpaBeANuBa CTOITHOCT HIIH 332 KOUTO Ce U3MCKBA OMOBECTABAHE Ha
crpaBeiNiBa CTOHHOCT BbB (MHAHCOBHA OTYET, Ca rPyNUpaHy B KaTeropuH cropen HepapxuaTa Ha clpaBeannBaTta
CTOHHOCT, KAKTO € OMUCAHO M0-A01Yy, Bb3 OCHOBA HA HAH-HHCKOTO HHBO H3MON3BAHM BXOAALIM AAHHH, KOHTO MMAT
3HAYMUTENHO BIMSHUE NP OLEHABAHETO HA CNpaBeANnMBaTa CTOHHOCT KaTo LAMO:
e Huso 1 — HM3non3eat ce koTHpaHH (HEKOpPUIHpaHH) LEHH Ha aKTHBHM NMa3apu 3a WACHTHUYHH aKTHUBH HIH
nacuBu

L Huso 2 — HpnnaraT C€ QUEHHUTENCKH METOAH, MPH KONUTO Hal-HUCKOTO HUBO M3MON3BaHHW BXOASALLM AaHHH,
CBILUECTBEHH 3a OLIEHKATA MO CnipaBeaniBa CTOIHOCT, ca HaGJ’ll-Oﬂ,aBaHM AU NMPAKO, UIIH KOCBEHO

L Huso 3 — M3non3BaT ce oUeHUTENCKH METOAH, MPH KOUTO Hai-HUCKOTO HHUBO M3MON3BaHM BXOJALWMU JAHHH,
CbIUECTBEHH 3a OLI€HKATa NO cnpaBeaiiBa CTOMHOCT, ca HeHﬂGﬂl'Oﬂ.aBalel

3a aKTHBHTE M MAcHBHTE, KOHTO CE€ OLEHABAT DErylsapHO MO chpaBeanuBa cToiiHOCT, ['pynata npepasrnexda
KaTeropH3MpaHeTe UM Ha CLOTBETHOTO HUBO OT fiepapxusATa Ha cripaBenHBaTa CTOHHOCT (Bb3 OCHOBA Ha Haii-HHCKOTO
HIIBO M3MON3BaHH BXOAAILH AAHHH, KOUTO HMAT 3HA4YHTENTHO BAMAHHE MPH OLEHABAHETO Ha CrpaBelnlBaTa CTOMHOCT
KAaTo UANO) KbM Kpas Ha OTUETHHS MepHO/ W Onpeaens Aann uMa HeobXoAUMOCT OT H3BBLPLIBaHE Ha TpaHcdep(u) oT
€HO HHBO B pYTroO.

PBLKOBOACTBOTO Ha prnaTa Onpencna MONHTIKHTE M MNPOUEAYPHTE, KOUTO CE€ MmpHiaraT Mo OTHOLIEHHE KAaKTO Ha
pEryNApHIITE OUEHKH MO cnpaBeATiiBa CTO{IHOCT KaToO TE3H Ha 3E€MH, crpagu v crneurannivpaHu CbLOPBLIKEHHA H
HHBECTHUHOHHI HMOTH, TaKa H Ha HEPETYIIAPHHUTE OUEHKH MO CripaBEaiHMBa CTOHHOCT, KaTO T€3U HA AKTHBH, AbpKaHU
3a npouancﬁa/pa’snpenenenne KbM COOCTBEHIILIUTE.

OOWKHOBEHO 31 OUEHABAHETO Ha CrpaBeaniBaTa CTOHHOCT Ha CbLUECTBEHMTE aAKTHBH KaToO 3eMH, crpain H
cneurdanu3iHpaHil CHOPbKEHHUA H HHBECTHUHOHHH HMOTH KaTOo H Ha CbIUECTBEHUTE MaCcHBH, C€ aHra)XHpaT BbHIIHH
HE3aBHCUMH OLUEHHTENH KaTo HeoOX0AHMOCTTA OT TAX Cce MpeucHsaBa BCAKA roglHa OoT pLKOBOACTBOTO Ha pr rnara.

Kbm Kpas Ha BCAKka (_l)MHaHCOBa roAuHa, pbKOBOACTBOTO NpaBH aHaNMHU3 Ha H3MEHEHHUATA B CTOWHOCTHTE HA aKTHBHUTE U
NacHBHTE, KOUTO MOAJIEAAT HA MPEOUEHABAHE CbrIaCcHO CUETOBOJAHUTE NOJHTUKH Ha prnaTa. ToBa BkmO4Ba fnperien
Ha KIHOYOBHTE BXOOALIHW JaHHH, H3MON3BaHHW B NMocleAHaTa OUEHKA H CPaBHABAHETO UM C MoAXOoAsla HCTOpHYECKa
lleq)OpMaLll/lﬂ KaTO CKIIFOYE€HH JOTOBOPH U APYTH NOAXOAALIN JOKYMEHTH.

3a uenuTe Ha OMOBECTABAHETO Ha cripaBeaivBaTa CTOF[HOCT, prnaTa olpenena pa3nM4HH KN1aCOBE aKTHBHW W MNAaCUBH B
3aBUCHMOCT OT TAXHOTO €CTECTBO, XapPaKTEPHUCTHKH U PUCK H OT CbOTBETHOTO HHBO OT ﬁepapxuﬂTa Ha ClipaBeANlHBaTa
CTOHHOCT, oMnHcaHa no-rope.

1) OcHoBeH KanmuTAajl
OCHOBHHMAT KaMnHTal e MpeAcTaBeH [0 HOMWUHAJIHaTa CTOHHOCT Ha M3JalleHUTe W IUaTeHd akuuu. [locTerneHusnTa ot
M3/1aJEeHH aKLHH HA/J TAXHATa HOMHUHAIHA CTOMHOCT Ce OTYMTAT KaTo npeMHiiHU pe3epBH. PazxoauTe, Mpsko cBbp3aHK

C M3[aBAHETO HAa OOMKHOBEHHWTE aKLUMH, CE TIPU3HABAT KATO HaMalleHHe Ha COOCTBEHMS KanMTasl, HETHO OT JaHbYHH
ehexTH.
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HHAYCTPUAJIEH XOJIUHI BbJIITAPUSA A

NMOACHHUTEJHMN BEJIEXXKHA KbM KOHCOJUAUPAHUA PUHAHCOB OTUET
3a roauHarta, npUkmouBawa Ha 31 nexemspu 2016 1.

2.2 O0o0uenne HA CHUIECTBEHHTE CHETOBOJIHI NMOJHTHKH (IPOabIKeHHE)

ﬁ) l'lapu'um AHBIAEHTH H HelapIryHn panpeaejeHnd KbM co0cTBEHHLINTE

3aabmKeHHe 3a NMapHuHi WIK HEMapHYHU pasnpenesieHus KbM cOOCTBEHUUMTE Ce NMPU3HABA, KOTaTo pa3npeaeNeHHeTo
€ 0n06peHo OT TAX H He 3aBucH oT ['pynaTa. Kopecnonaupaiara cyma ce nebuTHpa AHPEKTHO B COOCTBEHHWS KanHTal.

3anbKeHHETO 3a HEeNMapHYHU pasnpeneneHus ce OUCHABA M0 CripaBeailiBata CTOHHOCT Ha aKTHBUTE, KOUTO MOMAJIEKAT
Ha pa3npeneieHie, KaTo rnocjelBaliiTe NpeoOUEeHKH CE NpU3HaBa JHPEKTHO B cobcTBeHHS KanHTasl.

HpH (l)al\‘TH‘JECI\'OTO pa3npeaesicHue Ha HEMapuiIHH aKTHBH, pa3jiuKata Mexay OanaHcoBata CTOHHOCT Ha NpH3IHATOTO
3a4B/DKEHHE H Ta3dW Ha pa3lpenc/IEHHTE aKTHBH CE ITpU3HaBa B neyanbara Hiau 3ary6aTa 3a nepuola.

k) OGpaTHO N3KynyBaHe Ha coOCcTBEHH aKLHMH

CobcTBeHHTE KaNUTAN0BH HHCTPYMEHTH. KOUTO ca NpHAOGHTH NOBTOPHO (0OpaTHO M3KyNeHH akuiil), ce Npu3HaBaT
10 cripaBeinyBa CTOHHOCT Ha NPEeXBLPJIEHOTO Bb3HArpaKAeHHE H Ce TIpUCManar ot coOcTBeHua kanuTan. ['pynara ne
NpH3HaBa HUTO nevanba, HHTO 3aryba oT NoKynkara, npogaxkbara, EMUTHPAHETO HIH 00E3CHIBAHETO HA COOCTBEHMTE
CH KarMTaIOBH MHCTPYMEHTH. Bcsika paznuka MexIy HOMHHAIHATA CTOMHOCT M CrIpaBeA/iMBaTa CTORHOCT Ha
NPEXBLPJIEHOTO BL3HATPAXKAEHHETO, B cyyaii Ha obe3ciBaHe Ha 00paTHO H3KYNEHH aKLHH, Ce MPU3HABA B HaMalleHHe
/ yBenu4eHHe Ha MpeMHuiiHus peseps. 3a 06paTHo H3KYMEHH aKUHK C NPaBO HA I7ac He ce pa3npenensT AHBHAEHTH.

1) KoupepTupyemn oGnuraunn

Konseptupyemurte obnuraumm ce pa3gensT Ha nacHBEH KOMIMOHEHT W KOMIOHEHT Ha COOCTBEHHS KanHTan B
3aBHCHMOCT OT YCJIOBHSTA Ha JI0roBopa.

[Tpu emuTHpaHe Ha KOHBEPTHPYEMH OONHrallHK, CIPaBeAIHBaTa CTOHHOCT Ha MAacHBHMS KOMIIOHEHT CE ONpesens Kato
Ce W3I0J13Ba CMpaBe//IMBa CTOMHOCT 32 EKBHBAJIEHTHA HEKOHBEPTHpYeMa o0nuraums. Tasu cyma ce Knacuduunpa Karo
(pMHAHCOB MacHB, OUEHEH 110 aMOPTH3HPYEMa CTOHHOCT (HETHO OT pa3XxoiHTe MO CAeNKaTa), J0 KOHBEPTHPAHETO HIH
00paTHOTO H3KYNyBaHe Ha HHCTPYMEHTA.

OcraHanarta 4acT OT TOCTBMJEHHATA Ce pasnpedens BLPXY ONLUMATA 33 KOHBEPTHPAHE. KOATO € TpH3HAaTa KaTto
WHCTPYMEHT Ha cobcTBeHUs KamuTan. OnmuuaTa 3a KOHBEPTUPaHe, NpU3HATa KaTo KamHTanoB HHCTPYMEHT, He ce
NpEoLEHs Ba MOCIIeABaLIO.

Pasxonute no caenkara ce pasnpelenaT BbPXY NAaCHBHUS ¥ KaNHTAJIO0BUs KOMIIOHEHT HA KOHBEPTHPYEMHUTE 00NHUIraLHu
MPONOPLMOHANHO HA TIOCTLIUIEHHATA NPH MbPBOHAYATHOTO NMPH3HABAaHE HA HHCTPYMEHTa.

[lpn xoHBepTHpaHe Ha KOHBEPTHpPYeMHTe obnurauuu Ha nadexka, ['pynaTta oTnucBa MAacHBHHA KOMIOHEHT M TO
npu3HaBa B cobCTBeH Kanutan. [TbpBoHavalHHAT KanMUTanoB KOMIOHEHT OCTaBa KaTo COOCTBEH KanuTan (BbIpeKH 4e
MOXe Jla ceé MPeXBbPIAH B ApPYr KOMMOHEHT Ha cobctBeHns xamutan). He Bb3HMKBa newanda unum 3aryba ot
KOHBEPTHpAHE Ha nanexa.

[To oTHOLIEHHE HA ONPENENSHETO H OTUHTAHETO HA KOMIOHEHTA Ha cOOCTBEHMUs kanuTal Ha 0ONHTaLHOHHHS 32eM Ha
['pynaTa kbM OTYETHATA NaTa, AOMBJIHUTENHA HH(popmauHs e onosecTeHa B benexkka 29a.

M) HeTexywun akTHBH, AbPKAHH 32 Npoax6a H npeycTaHOBeHH AefiHOCTH

['pynata knacudHuHpa HeTEKYIM AKTHBH U TPYNH, NOJNIEXKaliH Ha 0cBo0Os K AaBaHe, KATO AbpKaHH 3a npoaakba, ako
TexHuTe OalaHCOBHM CTOHHOCTH OCHOBHO lle OBIAT BbL3CTAHOBEHHM MO-CKOPO 4pe3 Npojaaxba, O0TKONKOTO upe3
npoab/mkapaia ynorpeda. Te3n HeTeKylIM akTMBHM M FPYINH, AbpaHH 3a npodax0ba, ce oueHsBaT MO MO-HUCKATA OT
TAXHaTa GalaHCOBa CTORHOCT M CrpaBe/UTMBa CTOHHOCT, HaMalleHa ¢ pa3xoauTe 3a nponaxoa.

Kputepuute 3a knacidukalis Ha HeTeKyLUH aKTHBH HIIH TPYIIH KaTo AbPiKaHH 3a Npoaaxkba ce cCYHTAT 32 H3NBbIAHEHH
eNMHCTBEHO KoraTo nponaxbata e MHOTO BEpOATHA H aKkTMBLT HIM Tpynata e Ha pa3rofiokeHHe 3a HezabaBHa
nponax0a B HACTOSLOTO CH cbeTosiHKe. [lefcTBuATa, HE0OXOAHMHTE 3a 3aBbPIIBAHE HAa dakTHUecKaTa nponakda, He
TpsibBa 12 noka3par, 4e HMa BEPOATHOCT Ja HACTBIAT CHUIECTBEHH NPOMEHHW HAH TA na He Oble ocbllecTBeHa.
PbKOBONCTBOTO TpsAOBA 12 € MOENO0 aHTaKHMEHT 32 3aBbplIBaHe Ha Mponax6aTta B paMKHTE HA €1HAa TOOMHA OT JaTarta
Ha KnacupvkauHsTa.



UHAYCTPHAJEH XOJJHHT BBJITAPHA AJL

MOACHHUTENHU BEJIEXKKHU KbM KOHCOJIMAUPAHHUSA ®UHAHCOB OTHET
3a roauHara, npukmoyBama Ha 31 gexempu 2016 r.

2.2 O6001meHHe HA CHIIECTBEHHTE CYETOBOAHH MOJHTHKH (MPOAbIKEHHE)

m) Hetekyiun akTHBH, 1bPKaH 3a npogaxba H npeycTaHOBEHH leHHOCTH (NMPOAbIKEHNe)

MMoOT, MallMHA WIH ChOPbKEHHE, UIH HeMaTepHaleH aKkTHB TpecTaBa aa ObJe aMOpPTH3UPAH cliel kiacH(pUUHpaHeTO
MY KaTo ObpoKaH 3a npoaaxoa.

AKTHBHTE U MaCHUBUTE, K.I'laCl/l(i)lfll_ll/lpElHH KaTO ObpiKaHH 3a npoz[a){<6a C€ NpEACTaBAT OTACIIHO KaTO TEKYLIH NMO3HLINH
B OTUETa 3a (bMHaHCOBOTO CbCTOAHHE.

prna, noaJjiexarnia Ha OCBOGO){(ﬂaBaHC, Moe aa obae olfpelesicHa KaTo npeyCcTaHOBEHa JEHHOCT, aKo T4 €:

e KomnoHeHT Ha apyxecTso ot ['pynara, ko#ito e OL'TIIT unu rpyna ot OI'TII]
e Knacuduuupana kato AbpicaHa 3a npoaax0a WM pasnpeneneHue, WK Beue e ocBo0oaeHa N0 TO3H HauUH,
Hiu

e [IpeacraBnsBsa ocHOBHa Gu3Hec OefHOCT Wil reorpagcki paiioH.

npe)’CTaHOBeHaTH efHOCT Ce U3KIIOYBAT OT pe3yJITaTHTE OT NpOAbilkaBallhl JIeHHOCTH H ce npeacraesd B OTHETA 34
BCceoOXBaTHMSA AOXOM B eAHA €MHCTBEHA CTATHA KaTO neyanba Hin 3&Fy63 cjied JaHBLUH OT MNpEyCTaHOBEHA nefHocT.

H) UMOTH1, MAUIITHH W CHOPBKEHUS

WNMoTHTe, MALUIMHKUTE U CHOPBIKEHHUATA CE OTUMTAT MO LIEHA HA NPHAOOHBAHE HH MO NpeoLeHeHa CTOMHOCT (BHIMK NO-
J0Jy), HaMaseHa ¢ HaTpyNaMuTe aMopTH3aluu 1l HaTpynaHuTe 3aryou oT obe3leHka, ako UMa TakuBa. LleHaTa Ha
npnaoOuBaHe BKJIFOYBA M Pa3Xoil 32 NOAMAHA HA YACTH OT MAIUHHHTE W ChOPBMKEHHMATA U pa3sXoAM MO 3aeMH Mo
JBJICOCPOYHH IOrOBOPH 32 CTPOLITENICTBO, MPH YCIIOBHE, ue OTrOBApPAT Ha KpUTEpHUTE 3a NpU3HaBaHe Ha akThB. Korato
ce Hanara NoAMsSHATa Ha CbIIECTBEHH KOMMOWEHTH OT HMOTHTE, MALUHHHTE W CbHOPbIKEHHWsTA, HA OMpeaeNeHH
nHTepBany, ['pynarta npr3HaBa Te3u KOMMNOHEHTH KATO MHAMBHAYA/IHH aKTHBU CbhC CNELUHUUHH CPOKOBE Ha MoJie3eH
JKHBOT M PecCleKTUBHO, aMopTh3aika. [To rogodex HaukH, NpH W3BLPIIBAHE HA Pa3XOnu 3a OCHOBEH Mperiel Ha
MaliHHa W/UITH ChbOpbiKeHHE Te ce BKJt0UBaT B OanaHCOBaTa CTOMHOCT HA ChOTBETHHSI AKTUB KATO Pa3Xo/u 3a NOoAMSHA,
MpH YCJIOBHE e OTrOBAPAT HA KPUTEPHUTE 3a NpU3HABAHE Ha aKTHB. BCHUKM ApYrd pa3xoau 3a pEMOHT i NOAAPBIKKA
ce NpHU3HABAT B QTUETA 33 JOXOAUTE B NEPHUOAA, B KOHTO ca M3BbPILEHIL.

Cnea nbpBOHAYANIHOTO MpU3HABaHE, 3EMUTE, CrpaduTe W ONpeAeNeHH CMELHANTU3UPaHU ChOPBHKEHHUA Ce OLEHABAT No
cnpaBelMBa CTOHHOCT, HamalleHa € HaTpyMaHHTe aMOpTH3aLMHW W O0e3LEHKHTE, MPU3HaTH Clej jJaTata Ha
npeoueHkaTa. [IpecueHKHTE ce H3BBPLIBAT AOCTaTbYHO HecTo (0OMYaliHO Ha MEpHOA OT 5 roAMHM), Taka, ue da ce
rapaHTHpa, Ye CMpaBeANMBaTa CTOMHOCT Ha Aaj€H NPEOLEHEeH aKTHB HE Ce pa3fidyaBa CbLIECTBEHO OT Heropara
OanaHcoBa ctoiiHocT. Korato TAxHaTa cripaBeqsinBa CTOHHOCT c€ NMPOMEHA CBLIECTBEHO HA MO-KPaTKH HHTEpPBald OT
BpEME, NpeoLeHKaTa MOXe Aa c€ U3BbplIBa W Mo-yecto. [locneaHaTta npeoLeHKa Ha 3€MH, crpagd W OnpeleneH:
crieuHanu3upaHd CbOPLIKEHUS € U3BbPIUEHA OT HE3aBHCHUMH JIMUEH3HpaHH oueHuTend kbM 31.12.2013 r., ¢
H3KJIIOYEHUE HA NPEOLEHKATA HAa 3€MH, CrpPadM M OfNpeleieHH cneuualii3upanl cbopbkeHus Ha Odecoc [IBM AL,
K0ATO € u3BbpLIeHa kbM 31.12.2014 r. u npeouenkara Ha 3emMu W crpaau Ha UXb Enextpuk AJl - kem 31.12.2016T.

TpaHcnopTHUTE CpeACTBa M APYTHTE AbJrOTpaiHU aKTHBH, BKIIOUHTENHO KopadHTe, H pa3xoauTe 3a npuaoduBaHe Ha
OBJrOTpailHu MaTepHaHH AKTHBH Ca OLEHEHH B OTyYeTa MO LeHa Ha npuaoOuBaHe, HAMalleHa ¢ HAYHCIICHH
aMOpTH3aUMH U HATpYNaHu 3aryou oT obe3ueHKa.

VBenuueHueTo B OanaHcoBaTa CTOHHOCT Ha aKTHB B pe3ynTaT Ha NpeoLcHKa C€ OTYHUTA KaTo MPEOLEHBUEH pE3EPB B
apyruas BceoOXBaTeH AOXOJ. YBENUUEHHETO OT NMpeoLEHKa, obaue, ce npu3HaBa B OTHETA 3a JOXOAUTE, NJOKOJKOTO
Bb3CTaHOBSABA HAMANICHHE OT NMPEOLUECHKA HAa CbILKA aKTHUB, NMPH3HATO KAaTO pa3xo B OTHETA 3a JOXOAUTE. HamaneHnueto
Ha OanaHcoBara CTOHHOCT Ha aKTHB B pe3yaraTt Ha NpeOLEHKa ¢€ NMPHU3HaBa KaTo pa3Xxod B OTHETA 3a JOXOAMTE, OCBEH
A0 CTEIIEHTa, B KOATO TO KOMMNEHCHPA CLLICCTBYBALL NPEOUCHBYEH pE3EPB, OTHACALL C€ 332 TO3H aKTUB. HanynaHme
aMopTu3alMi KbM JaTaTa Ha NMPeOoLCHKaTa Cc€ OTNHCBAT 3a CMETKA Ha HaMaJIEHHE HA OTUETHaTa CTOHHOCT Ha aKTHBA.
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HHAYCTPHUAJIEH XOJAUHI BbJTIAPHUA AQl

NOJACHUTEJHU BEJEXKH KbM KOHCOJIMAUPAHUA ®HUHAHCOB OTYHET
3a roauHara, npukao4sawa Ha 31 nekemBpu 2016 T,

2.2 ObobinenHe Ha chIleCTBEHHTE CHETOBOAHH MOJHTHKH (NIPoABJIKeHHE)

H) UMoTH, MALOKMHH 1 cChOpBKeHUs (MPOIbIKEHHE)

Taka HaMepeHara CTOIHOCT Ha aKTHBA CE KOpHIrHpa [0 crpaseinHnBaTa My cToiiHocT. IIpn oTmHcBaHe Ha aKTHBa
IpeoLleHbYHUAT PE3EPB CBbLP3aH C HEro Ce MpeXBbp/is B HATpynaHiTe neuandu i 3aryou.

Axmugu, uzepadeny o CMONANCKY Havyun

CroiiHOCTTa Ha aKTHBHUTE MPUAOOUTH MO CTOMAHCKN HA4llH BKIIOYBA HAMPaBeHHTE Pa3iXxOau 3a MaTepHanu, AUPeKTHO
BNOKEH TPyA M CbOTBETHATAa MPOMNOPLMOHANHA 4aCT OT HEMPEKHTEe MPOMU3BOACTBEHH Pa3XxOIM; pa3XoAHTe MNPAKC
OTHAaCSLM Ce 00 MpHBEXIaHe HA aKTHBA 10 MECTOMNOIOKEHHE U CbCTOSHHE HEOOXOIHUMHU 32 HEroBaTa eKCIoaTalus;
MbPBOHaYaTHa NPHONIH3NTENHA OLIEHKA Ha pa3XoHTe 32 IeMOHTaK M NpeMecTBaHe Ha aKTHBA H 32 Bb3CTAHOBSIBAHE Ha
MIIOLIA/AKATa, Ha KOSITO € Pa3MoioyKeH aKTHBA 11 KAMMUTANTU3HPaHH Pa3xoaH 3a TUXBHU.

AMOpTLBaL[I/ll/]TE ce W3YMCIABaT Ha 0a3a Ha JHHel[{HHS MeTon 3a CpOKa Ha nOJIE3HHA KHUBOT Ha aKTHUBIITE, KOIITO Ca
OMpEenENI€HH KaKTO CIEeaBa:

Crpann 7 — 50 roaunn

Crneuuanyu3npaly ChOpbKEHHUA 5 — 50 ronuHu
MaruHH, ChopLIKeHHst H 000pynBaHe 4 - 50 ronunn
TpaHcnopTHU CpencTBa (BKI. kopabu) 2 — 25 roauHu
PeMoHT Ha Kopabu 2 — 5 ronuHH
CTonaHcKi 11HBEHTap 5 - 15 roaunu

I/lMOT, MallliHa H CBbOPBXKEHHUE CE OTNICBaA INpH np0)1a>K6aTa MY HIH KOTaTO HE C€ O4YaKkBaT HHKAKBH Obaeluu
HKOHOMHYECKIT HM3roldHd OT HETOBOTO H3MOJA3BaHE WINW NpH ocpoOOknaBaHe OT Hero. [Tewan6ute wunu 381")’6HTE,
Bb3HUKBAIIH NMPH OTNHCBaHETO Ha aKTHBA (npencmnnﬂaamu pa3nuKaTa MEXIOY HETHUTE MOCTLIIIEHHA OT np0)1a>K6aTa,
dKO HMa TaKHBa, H OanaHcoBaTa CTOMHOCT Ha aKTllBa) Ce BKIIHOYBAT B KOHCONHUIWpaHNA OTYET 33 NOXOIUTE, KOrato
AKTHBBT ObIE OTIHCAH.

B KpasAa Ha BCsiKa q)MHaHCOBa roaiuHa Ce H3BBLpLIBA MNperjead Ha OCTATbYHHTE CTOIHOCTH, NOJE3HHA KHBOT M
npujiaraHiTe MeToAH Ha aMopTH3aukAd Ha aKTUBUTE W aK0 O4YaKBaHHATA CE€ pasjgryaBaT OT [PEAXOOHHUTE
l'lpI/l6J'II/l3HTCJ'IHI‘l OUEHKH, NOCNEAHUTE CE NIPOMEHAT B 6']:118].[.[[?] nepHoaun.

0) MHBecTHLIIOHHH HMOTH

NHBECTHLIMOHHHUTE UMOTH CE OLEHABAT IbpBOHAYATIHO MO LE€HA Ha l'IleIOﬁHBaHC, KOATO BKIHO'Ba pasxoaHTE Mo
caenkarta. Pa3xonuTe 3a noaMsHa Ha 4acTH OT MHBECTHUHOHEH UMOT Ce BKINOYBAT B HerosaTa OanaHcoBa CTOHHOCT,
KOraTo T€3H pa3xoaM Obaar H3BLPLIEHH MPH YCIOBHE, 1€ OTrOBAPAT HA KPHTECPHHTE 3a MPpU3HABAHE HA HHBECTHUHOHEH
UMOT; Pa3xo/IMTE 3a TEKYLIA NOAAPDbKKa HAa HHBECTHLIMOHEH HMOT CE€ M3K/IHOYBAT OT OanaHcoBaTa cTOHHOCT.

Cnen MbpBOHAYAJIHO MPpH3HAaBAHE HHBECTHUHOHHUTE HMOTH CE€ OUEHABAT 110 CripaBeaTHBa CTOWHOCT, KOSITO 0oTpa3saBa
MasapHUTE Y'CJI0BHA KbM OTHETHATa JaTa. [Meuanbure wunu 3&Fy6HTC, Bb3HHKBAT OT NIPOMEHM B CHPaBEANHUBHUTE
CTOHHOCTH Ha IHHBECTMUHOHHUTE UMOTH, Ce NPpU3HaBaT B KOHCONMUIOWpaHKA OTHET 3a 1OXOOAMTE B mepuoaa, B KO#TO
Bb3HHKBAT.

HNnBecTHUMOHHITE HMOTH CE OTMHCBAT npH ocBo0oKIaBaHe HIIH KOTaTo HHBECTULIHOHHUAT UMOT € TpaﬁHO H3Baa€H OT
ynmpeﬁa H HHKaKBH ObJaelld HKOHOMHYECKH W3rOJH HE Ce 0YaKBaT OT HEroBoTo ocBoOoxaaBaHe. [Teuanbara wunu
3ary63Ta, NPOW3THYALIH OT W3BAXKIAHETO OT yHOTpe6a WUNH 0CBOOOXAABAHETO OT HHBECTULIMOHEH HMOT, C€ NMPU3HABAT
B OTHETA 32 JOXOOHUTE B CHOTBETHHA NEPHOA HA ocBoOOK1aBaHe.

HDEXBLPHRHHR KbM HWIH OT HHBECTHUHMOHHH WMOTH C€ HM3IBLPUIBAT CaMO KOrato WMa npomMsHa B H3MOJI3BAHETO Ha
uMoTa. Korato MHBeCTHUUHOHEH HMOT C€ NPEXBBLPJIA KbM MON38AH OT c0OCTBEHHUKA HMOT, npHeTaTa CTOMHOCT Ha HMOTa
3a MocJi€aBallo OTYHUTAHE € HETOBAaTa CripaBennnBa CTOHHOCT KbM JaraTta Ha NnpoMsHaTa B U3I0N3BAHETO MY. Korato
Mon3BaH oOT prnaTa HMOT CTaHE HHBECTHIHHOHEH HMOT, prnaTa fpHiara CYETOBOAHATa CH MNMOJIMTHKA 3a HMOTH,
MallliHHU H CbOPBIKEHHUA A0 AaTaTa Ha NMPoMAHATa B H3MON3BAHETO Ha HMOTA.
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HUHAYCTPHUAJEH XOJJUHI BbJITAPUA AL

MOACHHUTEJIHU BEJIEXKKHW KbM KOHCOJIMAUPAHUA ®PHHAHCOB OTUYET
3a roguHaTa, npukntousawa Ha 3| aekemspu 2016 r.

2.2 O600meHHe HA CHIECTBEHUTE CYETOBOHHU IOJTUTHKY (1IpOJb/KeHHe)
1) JINSHHr

Ol'lpe}leﬂﬂHeTO Jalii JaA€HO CrnopasyMeHHUE TpeacTaBiisiBa WIW CbAbpKa JH3UHE €€ Gaaupa Ha CBHLWHOCTTA Ha
CIMopa3yMEHHETO B HEFOBOTO Ha4alno U U3MCKBA OLUEHKA OTHOCHO TOBA AAlTH U3MBJIIHEHUETO Ha CNOpasyMEHUETO 3aBUCH
OT H3MOJI3BAHETO HA KOHKPETEH aKTHUB HJIK aKTHBH KU AaJIKM CMOpAa3yMEHHETO MPEXBBPJIA MNPaBOTO 3a U3MOJ3BAHE Ha
aKTHBa.

Tpynama kamo nusunzononyuamen

['pynarta knacHguumpa TU3UHIOB 1OrOBOP KaTO (PMHAHCOB MHU3HMHT, aKO TOR MPEXBbPJIA B 3HAYHUTENHA CTEMEH BCHUKH
PUCKOBE W H3rOAH OT COGCTBEHOCTTA BbPXY HaeTHs akTHB. B HauanoTo Ha JU3HHrOBHA CPOK (DUHAHCOBHS JIU3UHT Ce
MpU3HABA KATO aKTHB M MAaCHB B OTYeTa 3a MHAHCOBOTO CHCTOSHHUE C Pa3Mep, KOWTO B HAYAJIOTO HA JIM3UHIOBUS
JOTOBOP € paBeH Ha crpaBea/MBaTa CTOHHOCT Ha HaeTHUS aKTHB MM aKo € MO-HUCKa, MO HACTOALlaTa CTOHHOCT Ha
MHHUMATHUTE JU3UHIOBU MnaiaHus. JIM3HHroBHTe Mualiauus ce pasnpenefaT Mexay (pUHaHCOBUTE pasxoad M
HaMaNeHHETO Ha 3aabMKEeHHETO M0 MHW3MHra Taka, Ye Aa Ce NOJy4yH MOCTOSHEH JIMXBEH MPOLEHT BbPXY OCTaBalOTO
cajo Ha 3aAbkeHHeTo. MUHAHCOBUTE Pa3XoaH Ce MPU3HABAT AMPEKTHO B KOHCONHANWPAHHUS OTUET 33 JOXOMHTE,

AKTHBHTE, TPUAOOHTH MpH YCIOBHATA HA ()HHAHCOBH TM3HHT CE AMOPTH3HPAT 3a CPOKA HA MOJe3HUA K HBOT HAa aKTHBA.
Axo obaye HAMA pa3yMHa cTerNeH Ha CHrypHOcCT, 4e ['pynara we npnao6ue cobCcTBEHOCTTa BbPXY TAX [0 Kpas Ha cpoka
Ha JIM3HHTOBHUS A0TOBOP, aKTHBHTE ce aMOPTH3HpaT Mpe3 NO-KpaTKHs OT ABaTa Cpoka - CpoKka Ha MOoJIe3HUA )KUBOT Ha
AKTHBA HJIM CPOKA HA JTM3HMHTOBHS IOrOBOP.

JIM3MHroBHUTE MaallaHNATa Mo AOrOBOPH 3a OMEPATHUBEH JIH3UHI €€ NMPHU3HABAT KaToO pasxod B nedanbaTta uau 3ary6aTa
Ha 6a3a NUHeiiHHg MeTod 3a CpOoKa Ha IH3HHIOBHA JOTOBOp.

[ pynama xamo auzunzodamen

JluzuHros morosop, npu kokrto I'pynara sanassa B 3Ha4HTenHa CTENEH BCHYKY PHCKOBE M M3roan OT cOOCTBEHOCTTA
BBbPXY HAeTIIsl akTHB, ce kiacH(HULIIpa KaTo onepaTtHBeH Jan3lHy. [[bpBOHauanHUTe NpeEKH pa3XoAH, H3BbPIIEHH OT
['pynaTa BbB Bpb3Ka C JOMOBAapPSIHETO H YPEXKAAHETO HA OMEPATHBEH JIH3UHT, ce NpHOaBaT kbM OanaHcoBaTta cTOHHOCT
Ha HaeTHA aKTHB ¥ Ce MPH3HABAT KAaTO Pa3xoA Mpe3 LENHs CPOK Ha JIM3MHMOBHS OroBOp Ha chuiata 0a3a Kakro
JIH3UHTOBHUTE NPUX0AN. YCIOBHHTE HAEMK CE MpPHU3HABaT KaTo NMPHUXOAHM B NepHoaa, B KoiiTo Obaat 3apaboTenn.

p) Paixoau no 3aemu

Pazxoau no 3d€MH, TPAKO CBBLP3aHH C l'lpl'I[lO6l'lBaHETO, U3rpaXaaHETO WK MPOU3BOACTBOTO HA aKTHB, KOHUTO Mo
HEOOX0AMMOCT OTHEMA 3HAYHUTENeH fnepuon oT BpEME, 3a Aa c€ NOAroTBH 3a NpeAHa3HAYEHUETO CH HIIH 34 nponamGaTa
CH, C€ KanuTanu3Hupar KaTo 4acT OT HErosarta LileHa Ha l'lpl/[}lO6I/lBaHe. Bcunuku ApYyry pa3xoau rno 3a€éMu ce OTYUTAT KaTo
pasxon B nepuona, B KolTO BB3HUKBAT, Pa3zxoquTre Mo 3aeMu BKIKOYBAT JTHUXBUTE H ApYyrd pa3sxoiu, KOHUTO I"pynaTa
H3BBbpLUIBA BLB BPb3Ka € MOJY4YaBaHETO HA MPHUBJIEYEHH CpEACTBA.

¢) HemaTepnaauu akTHBI
Hemarepuanuure akTuBu, NpuaoOMTH OTAENHO, CE OLEHABAT MbPBOHAYaIHO Mo LEHa Ha mnpuaobusaHe. Chen
MbPBOHAYAIHOTO TMpH3HABaHE HEMATEPHAHUTE aKTUBM Ce OTYMTAT MO lUeHa Ha NpuaoOMBaHe, HamalieHa ¢

HATPpYNaHHUTE aMOpTU3alHK H HATPYMAaHUTE 3ary6u oT o0e3LieHKa.

prnaTa OuUeHsABa JaJid NOJIE3HUAT XHUBOT HA HEMATEPHAaJleH aKTHUB € OrpaHu4eH HUJIH HEeorpaHHU4EeH.



HHAYCTPHAJIEH XOJIAUHI BbJITAPUS AQl

NOACHHUTEJIHH BEJIEXKKH KbM KOHCOJUIANPAHUSI ®PUHAHCOB OTHET
3a ronnuHaTa, npukIoyBama Ha 31 nekemepu 2016 1.

2.2 ObobureHHe HA CHUIECTBEHHTE CYETOBOAHH MOJTHTUHKH (MPOAL.KEHHE)

¢) HemaTepuanuu akTusH (Ipoab/iKenie)

HEMaTEpHBJ'lHHTE AKTHUBH C OTpPAHHYEH MOJIE3EH KHBOT CE aMOPTH3HWPAT 34 CPOKA HA MOJNE3HHA UM KHBOT B CE TECTBAT
3a 06E3I_lEHKﬂ, KOrato CbUIECTBYBAT HHAHKALNH, Y€ cToiiHoCcTTa 1M € ofeileHeHa. AMOpTlBEiLlHOHHHHT nepvon H
METONBT 3d aMOPTH3ALHUA 332 HEMATEPHAJTIEH AKTHB C OrPAaHIEH MONE3EH KHBOT CE€ Npernexaar HAail-MaJKko B Kpad Ha
BCAKa q)HHaHCOBa ronnHa. I]pOMGHHTE B OYAKBAHHA MOJE3EH XHBOT HJIH MOIAENT Ha KOHCyMHpaHE Ha ObaemuTe
HKOHOMHWYECKH M3Tr0AHd OT HEMATEpHAJIHHA AKTHB CE OTYWTAT YPE€3 NPpOMAHA Ha aMOPTH3ALUMOHHHA CPOK HMIH METOJA,
KaKTO TOBa € YMECTHO, U C€ TPETHPAT KAaTO NpOMAHA B HPH6IIH3HTEIIHI/ITG CYETOBOJAHH OLUEHKH.

HeMaTepnanHme AdKTHBHU € OTpaHHUYEH MOJE3CH KHUBOT, CE aMOPTH3HpAT Ha NHHeliHa 0a3a 3a oyakBaHHA CpOK Ha
MoJe3HHUAa UM KHBOT, KAKTO CleaBa:

[TaTeHTH, TMLEH3H H TBPTOBCKH MApKH 2 —20 roanHu
[Iporpamuu npoaykru 2 — 10 ronuuu
[MonobpeHns Ha HAGTH AKTHBH 14.7 roauHn

Tleuan6aTa HnH 3ary6aTa, Bb3HUKHAIA NPH OTIIMCBAHETO HA AaJ€H HEMATepHalieH aKTHB, CE€ OLIEHABA KaTO pa3flikaTta
MEAAY HETHUTE NMOCTLNNIEHHA OT nponamﬁam n GanaHcopaTa CTOHHOCT HAa AKTHBA W Ce NMpHU3HABA B KOHCONMHAHPAHHA
OTHET 3a AOXOOHTE B MNEPHOAA HA OTNHCBAHE.

T) MaTepuajasn 3anaci

MaTepua_anTe 3aMaci ce OLUeHABAT MO Mo-HIICKaTa OT cebecTOIHOCTTA H HETHATA peanu3irpyemMa CTOHHOCT.

Pazxonute, HAMpaBeHH BLB BPb3Ka C A1OCTABAHETO Ha MAaTEPHANHUTE 3anacH A0 TAXHOTO HACTOANIO MECTOMONIOKEHHE
H CBbCTOAHHE, CE€ OTYHUTAT KAKTO CAcIBRa:

Marepuanu — JocTaBHa CTOHHOCT, ompeleneHa Ha 0a3a Ha MeTozda ,,CpelHo-TIpeTerneHa
CTOHHOCT;

['oToBa npolyKUMA H — cTofiHOocTTa Ha ynoTpeOeHHTEe TmpeKH MaTepuanu, Tpyd. OOlIHM

HE3aBBLPLUEHO MNPOH3BOACTBO NPOU3BOACTBEHH Pa3XolH, YCIOBHO—TIOCTOSIHHUTE pa3XolH, pasnpeneneHu

Ha 0a3a HA HavHCIIEHWUTE pa3xonn i3a NpAK TPyd HIH KOJHYECTBOTO Ha
NpoH3BEAcHATA NPOAYKLIHA;

HetHnata peanuiupyema CTOHHOCT e npeanonaraéMaTta npoaakHa ueHa B HOPMalHHA XOI Ha CTOMNAHCKaTa nefHocT
MHHYC 1Ip HONMHU3UTENTHO OLIEHEHUTE pa3Xxoau 3a 3aBbPILUBAHE HA NPOH3BOACTBEHHA LIKBJI N TE3H, KOUTO Ca HeoOX0AHUMH
32 OCBLIECTBABAHE Ha npouam6aTa.

y) OGe3nenka Ha HeHHAHCOBH AKTHBH

I'pynaTa oueHsBa 1AM CHLUECTBYBAT HHAHKALIMIL, e JajeH akTUB € obGe3ueHeH. B cinyyali Ha TakHBa HHAMKALMH HIH
KOTaTo C€ M3HCKBA €HETOMAEH TECT 3a 00€3LEeHKA Ha JaleH akTHB, [ pynarta onpelens Bb3CTAHOBHMAaTa CTOMHOCT Ha
TO3M aKTHB. Bb3cTaHOBHMATa CTOHHOCT HAa aKTUBa € N0-BHCOKAaTa OT CTpaBeANMBaTa CTOHHOCT, HaMalleHa ¢ pa3xoauTe
3a mpoaaxba HA aKTHBAa WIM Ha obekra, reHepupam napuynd notounm (OITIII) u croiiHocTTa My ynoTpeoa.
BbicTaHoBMMaTa CTOHHOCT ce oNpenens 3a OTIeNeH akTHB, OCBEH B Ciyvaii, ue TIpH U3MON3BAHETO HA aKTHBAa HE ce
reHepHpaT MapHYHU NOTOLM, KOHTO [a €2 B 3HAUHTEHA CTeNeH He3aBHCHMH OT NapHYHUTE MOTOLH, TeHepHPaHH OT
IpyTH aKTHBW HIH rpynd oT akTneH. Korato GanaHcoBaTa cToiiHocT Ha naaeH aktiue unu OIIIIT e no-eucoka ot
HeroBaTa BB3CTAHOBHMa CTOMHOCT, TOi1 ce cuiiTa 3a oGe3ueHeH 1 GanaHcoBaTa My CTONHHOCT Ce HaMalABa 10 HEroBaTa
BB3CTaHOBHMA CTOHHOCT.
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UHIYCTPUAJIEH XOJIUHT EBJICAPUSA Al

INOACHUTEJIHHU BEJEXKU KbM KOHCOJIUIHUPAHUSA PUHAHCOB OTYET
3a roanHara, npuknousawa Ha 31 nexemspu 2016 r.

2.2 O6o0umeHHe HA CHINECTBEHUTE CUETOBOHU NMOJUTHKH (NPOABJIKEHHE)

y) Ob6e3uenka Ha HethpHAHCOBYU AaKTHRH (NpobIKeHHE)

[pu onpenensiHeTo Ha cToHHOCTTA B ynoTpeba Ha aKTHUB, OUaKBaHUTE Obael MapuH4YHH NOTOLM Ce AMCKOHTHPAT 10
TAXHATa CeraliHa CTOMHOCT KaTo ce W3MOJI3Ba HOpMa Ha JMCKOHTHMpaHe cled AaHbLH, KOATO OTpa3sBa TEKywaTa
MasapHa olUeHKa Ha CTOMHOCTTA Ha MapuTe BbB BpemeTo W crneundUUHHTE 3a akTHBA puckose. CrnpaBednuBaTa
CTOIHOCT, HaAMaJIEHa C pa3XoluTe 3a NpoJaxbara ce onpedesHeTo Ha 6a3a Ha CKOPOLIHK Ma3apHU CAENKH, ako HMa
TakHBa. AKO TakWBa CHENKH He MOraT Ja 6baT MAEeHTH()UUHUpaHH, Ce Mpuiara MOoAXOAsAlW MOAEN 3a OUEHKa.
HanpaseHute M3uucneHus ce MOTBbPKAABAT Ype3 M3MON3BAHETO HA APYrH MOMENH 3a OLEHKA HIM APYrH HATHYHH
M3TOUHHLM HA HH(OPMALKA 33 CTIPABELIMBATA CTOHOCT Ha AKTHB HJIH OOEKT, rEHEPUPALLL TAPHYHH [OTOLH.

H3uncnenusta 3a obesueHka ce 6asuMpaT Ha noApoOHHU OIOKETH M MPOFHO3HK KalKynaluud, KOHTO €a W3roTBEHH
nootaenHo 3a Bceku OITII, kbM KoiiTo ca pasnpeaeneHH HHAMBHAYANHU akTHBH. Te3u OIOMKETH M MPOrHO3HH
KaJIKy/laUuHKH OOMKHOBEHO MOKPWBAT MepHol OT MET roauHH. IlpH MO-ABJIrKM MEpUOAH ce M3YHCIABA HMHIEKC 3a
JBICOCPOUEH pacTesx ¥ TOif ce mpunara cres NeTata rojuHa Kbm ObAeUMTE MapHYHH MOTOLM.

3aryoure oT 06e3LEHKa Ce NMPH3HABaT KaTo APYrH pa3XxoAM B KOHCONUAMPAHHS OTYET 3a AOXOJHMTE, UK KaTo OTAeNHa
CTaTHSI, aKO Ca ChLIECTBEHH, C H3KJIIOUEHHE Ha 3arybuTe oT o0e3leHKa Ha aKTHBH, KOMTO Ca NPEOLEHEHH B NPEAXOAHH
MepHOAM N NpeoLeHKaTa € OTYUeTEHa B ApYyrus BceoOxBaTeH A0xod. B To3u cnyuaii, 3arybara ot obe3UeHka cblIoO ce
OTuHTa B APYTHs BCeoOXBaTEH J0XO0M, 10 pa3Mepa Ha Mo-paHo NpH3HaTaTa NpeoUeHKa Ha aKTHBA.

I'pynaTa MpeUeHsBa AanK ChILECTBYBAT MHAMKALI, Ue 3arybarta oT obe3leHKa Ha akTHB, pa3iuyueH OT penyTaius,
KOATO € MPHU3HAaTa B NPEAXOJHI MEPHOAH, MOXKE BE'E Ja HE CHIUECTBYBA MJIH ITbK 1a € Hamansna. AKO CbUIECTBYBAT
nonoOHH HHAMKALKK, ['pynarta onpeaens Bb3CTaHOBHMAaTa CTOHHOCT Ha akTIHBA WK Ha 00ekTa, reHepHpall NapuuHu
notouyt. 3arybara oT obe3leHKa ce BBLICTAHOBABA OOpaTHO caMO TOraBa, KOrato € HACTLIMIA MpPOMsHA B
NPHOJIMIUTENTHUTE OLIEHKH, H3MIOI3BAHII NPH OTIPEENsiHE Ha Bh3CTaHOBHMATA CTOHHOCT HA aKTHBA, Clie NPH3HABAHETO
Ha nocreaHara 3aryba oT obe3ueHka. Br3cTaHossBaHeTo Ha 3aryba oT obe3ueHka e orpaHH4eHo, Taka ye banaHcoBata
CTOIHOCT Ha aKTHBA Ja HE HAaJBHLIABA HHUTO HEroBaTa Bb3CTAHOBHMA CTOIHOCT, HUTO Jla HE HaJBMlLaBa OanaHcoBaTa
cToiiHocT (Cnea MpucnagaHe Ha aMOpTH3aLUMA), KOSTO wieuie Aa Obae onpeaeneHa, ako He € Guna npuzxata 3aryba ot
obe3lleHKka 3a akTMBAa B MpeNXOAHWTe roauHU. Bw3cTaHoBsiBaHeTo Ha 3aryfa oT obe3ueHka ce npv3HaBa B
KOHCOJTMAMPAHHS OTYET 33 AOXOAHTE, OCBEH aKO aKTHBLT CE€ OTYMTA O NpPECLEHEHa CTOHHOCT, B KOHTO ciywvaii
Bb3CTAHOBSBAHETO CE TPETHPA KATO YBENHUYEHHE OT MPECLEHKA.

["pynaTa npuiara cieJHUTE KpUTEPUH NP TECTBAHETO 3a 06€3LEHKA Ha NOCOUEHUTE NO-A0NY cneu(pUUHH aKTHBH:

Penymayus
I'pynata u3BBpWBa TeCT 3a 00€3LEHKA Ha penyTaulsaTa BEAHBAK [OAHIIHO, KOraTo CbOHUTHS HJIH NPOMEHH B
obcroATencTBaTa AaBaT MHAHKALKK, Y€ TS MOXKe Aa € obe3leHeHa.

PenyTtauusaTa ce TecTa 3a 0o0e3lleHKa KaTo ce onpeaens Bb3CTAHOBUMATA CTOHHOCT HA 06ekTa, reHepupal napHUHu
NOTOUM, KbM KO#TO Ta € paznpeaeneHa. Korato Bb3cTaHOBHMaTa CTOHHOCT Ha 00ekTa, reHepHpat MapuyHu NOTOUM €
Mo-HHCKa OT BanaHcoBaTa CTOHHOCT, ce Npu3HaBa 3aryba oT obe3ueHka. 3ary6arta oT ofe3leHka Ha penyTauqs He
NoJ/IeXkH HA Bb3CTAHOBsIBAHE B ObeLWM NepHOH.

&) IapuuHu cpejcTBa 1 NAPUYHH €KBHBAJIEHTH

Hapuqume CpeacTBsa H NAapHYHUTE CKBUBAJIEHTH B OTUETA 3a (bHHaHCOBOTO CbCTOAHHE BKIHOYBAT MapHYHH CpENCTBA
no 6aHKOBH CMETKH, B 6p0ﬁ H KpaTKOCpPOYHH A€NO3UTH C MBbPBOHAYAIEH NaleK OT TPU HJIH NO-MAJIKO MECELA.

3a uenuTe Ha OTYeTa 3a NapUYHUTE NOTOUH, NAPHUHHUTE CPEACTBA U NAPHYHHUTE EKBUBAICHTH BKIIKOYBAT NapHYHUTE
cpeacTBa U NapH4YHH €KBUBAJIEHTHU, KAKTO TE€ ca IlELI)HHPlpaHH o-rope.



WHAYCTPUAJIEH XOJIAUHT BBJII APUS Al

MOACHNTEJIHHU BEJIEXKKH KbM KOHCOJNJIUPAHUA ®PUHAHCOB OTHET
3a ronMHara, npuknouBama Ha 31 gekemspu 2016 1.

2.2 O6001meHHe HA ¢HUIECTBEHUTE CYETOBOAHHI MOJNTHAKH (MPOABLIAKEHHE)

x) MpoBusnm

Obuyu

[lpoBy3HH ce TpH3HABAT, KoraTo ['pynara MMa ceraliHo 3aJbJKEHHe (NPaBHO WM KOHCTPYKTHBHO) B pe3ynTaT Ha
MHHATH CBOMTHA, KOTaTo HMa BEPOATHOCT 3a MoracABaHe Ha 3albIKEHHETO Aa Oble HeoOXOooMM MOTOK OT PecypCH.
ChAbpXall HKOHOMHYECKH MON3M M KOrato Moke na Oble HanpaBeHa HajaekAHa OLEHKa Ha CTOMHOCTTa Ha
sagbxeHnero. Korato ['pynaTa ouaksa, 4e HAKOH WIH BCHUYKH HEOOXOIMMH 32 ypekAaHeTo Ha MPOBM3HATA pa3sXxoau
e ObAaT BB3CTAHOBEHM, HAMPUMEDP CHINACHO 3aCTPAXOBATeNeH JOTOBOP, Bb3CTAHOBABAHETO CE MPH3HABA KaToO
OTAENEH aKTHB, HO CaMO TOTaBa KOraTo € MpaKTHYECKH CHIYPHO, Ye Te3H pa3XoaH Lie Obaat Bb3cTaHOBEHH. Pasxonure
32 MPOBH3HHK Ce fIPEJICTaBAT B OTYETA 32 AIOXOAIITE, HETHO OT CyMaTa Ha Bb3cTaHOBeHMTe paixoad. Korato eekTsT oT
BpeMeBHTE Pa3fHKU B CTOHHOCTTA Ha MapHTe € ChUIECTBEH, MPOBH3HHTE C& JUCKOHTHPAT KATO CE U3MOJ3Ba TEKyLla
HOpMa Ha JHCKOHTHpaHe Npelad AaHblM, KOATO OTpa3fiBa, KOTATO € YMECTHO, Crelu(HYHHTE 3a 3aXbIKEHHETO
puckoBe. Korato ce M3nmon3sa AMCKOHTHPAHe, YBENHUEHHETO HA MPOBH3IATA B pe3ylTaT Ha M3MHHATOTO BpeMe, ce
NpeacTaBs Kato (PUHAHCOB pa3Xoll.

[Iposuzus 3a 2apanyionHo 06CayHCaane

I1poBu3MH 3a rapaHuiil ce NpH3HABAT. KOTaTo CLOTBETHUTE NPOJAYKTH M ycIyri Obaat peamu3upanu. [IpoBususTa ce
Oa3Mpa Ha HCTOpHUEecKaTa HH(OpMaLHA 32 NPeNsABEHH rapaHUHUH, KaTO CE€ OTYHTA H BEPOATHOCTTA 32 Bb3HHKBAHETO Ha
ObAelIN TaKHBA pa3Xxol.

Obpesenssauju doeosopu

IlpoBu3ua 3a oGpemeHsABAIUM JOTOBOPH C€ IMPHU3HABA. KOTaTo O4YaKBaHHTE HMKOHOMHYECKHTe non3u 3a ['pynata
NpOH3THYALH OT AOroBOpa, ca MO HHCKM OT pa3sxoinTe. KOMTO He MoraT jga ce W30erHar, 3a Ja ce NOKPHAT
3abJKEHHATA, MPOH3THYALLM OT norosopa. ITpoBH3nATa ce H3UMCNABA KATO HACTOALIA CTOHHOCT Ha IO-HUCKaTa OT
IBETE BENHYMHH — OYAKBaHH pa3Xxo[H 3a MPEeKpaTABaHE Ha NOroBOpa MIH OYAaKBAHHW HETHH Pa3XOlH B pe3ynTaT Ha
npoabikaBaHe Ha gorosopa. [lpean na ce HauMcnu MPoBH3HA 3a obpeMeHsBall Joropop, I'pynara npu3Hasa BCHYKU
3ary0u oT obe3leHKa Ha aKTHBH, KOMTO ca CBBbp3aHH C TO3H JO0TOBOP.

n) Joxoan va aknusa

OCHOBHMTE NOXOAHW Ha aKLMA Ce HIUMUCNIABAT KaTO Ce pasnenu HeTHaTa nevyagba UnH 3ary6a 3a nepruoja, rnojafnexalla
Ha pasnpeneneHve Mexay NnpuTexaTeNnHTe Ha 0OHKHOBEHH aKUHH Ha CPpEAHO-TIpETETTIEHHA 6p01“1 Ha IbpPAKAHHTE aKIIHH
3a nepuoaa.

JloXoxbT Ha aKUMs ¢ HaMalleHa CTOIIHOCT ce M3YHCNABA KAaTo ce pa3lenH HeTHaTa neyan6a 3a roaMHaTa, najala ce Ha
coBGcTBEHHUMTE Ha KOMIAHHATA - Mafika (cnejl KOPeKIHHK 3a TUXBUTE 10 KOHBEPTHPyeMHTe oOANralluK), Ha CpeHo-
npeterneHus 6poii 0OWKHOBEHH aKLMH 32 TOJMHATA, YBEJNHMUEH CbC CpelHO-NpeTeraeHus 6poil 0OMKHOBEHH aKLUH,
KOHTO OHXa OHNYM eMHTHPAHH MPH KOHBEPTHPAHE HA BCHYKH MOTEHLMATHH KOHBEPTHPYEMH 0Onuraluuu.

4) [IpaBuTesIcCTBEHH JapeHHA (0TcpoyeHo puHacHpaHe)

npaBHTEJ’ICTBEHHTE AapeHHA Ce NPH3HABAT, KOraTo ChlIECTBYBa Pa3yMHa CHIYPHOCT, Ye NapeHHETO 11e Obae MoJy4eHo
H 1€ BCHYKH CBBbP3aHH C HETO YCIIOBHA L€ Obaat usnbnHeHu. Korato NAapeHUETO € CBBP3aHO € pa3XxodHa NO3HIIHA, TO
Ce€ Ipi3HaBa Kato MNPUXOXA 3a MEPUOAHTE, HeoOX0AMMH 3a ChIIOCTABAHE HA JapeHHETO HA CHUCTEMATHYHA fasa c
pa3sxoauTe, KOUTO TO € NPEeABUACHO Ia KOMIIEHCHpa. Koraro Hap€HHETO € CBbP3aHO C aKTHUB, TO CE NpPENACTaBA KaTo
npHxoa 3a Obneix NepUoI W €€ BKAKYBA B J0OXOAHUTE HA paBHH CYMH 34 O4YdKBaHHUA CPOK HA MOJNE3CH AHBOT Ha
CBbP3aHHA C HEIO aKTHB.
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HHAYCTPHUAJIEH XOJJUHT BbJTAPAA ALl

MMOACHHUTEJHH BEJEXKHU KbM KOHCOJIUMAUPAHUSI DUHAHCOB OTUHET
3a roauHaTa, npukmoyBawa Ha 3| nexkemepu 2016 T.

2.3 HpOMeHH B CHCTOBOAHHTE IMOJIHTHKH H OIIOBECTAABAHHUA
HoBH 1 H3MeHeHHN CTaHJapTH H pamcuel‘mﬂ

CueToBoAHUTE MOJNMTUKK Ha ['pynarta ca nocnefoBaTeNHH C Te3W, NpUNaraHy npe3 NpeaxoJHUs OTYETEH Mepuof, C
U3KITI0YeHKe Ha cnegHuTe u3MeHeHH MCOO, Bv3npueTu ot | aHyapu 2016 T.

MCC 16 Hmomu, mawunu u cvopvycenus n MCC 38 Hewmamepuannu axmusu (Himenenin) — pazacuenue 1a
oonycmumunie Memoou Ha aMOpHIL3aLLLA

H3smeHenunTa passacHasaT npuHumuna Ha MCC 16 u MCC 38, ye npuxoauTte oTpa3sfiBaT WKOHOMHUECKHTE MON3U
NoNY4eHH B PE3YATAT HA ONepHPaHeTo Ha Ou3Heca (OT KOITO aKTUBBT € YacT), KaTo UANo, a He NKOHOMUYECKHTE MON3H
caMo OT M3MOJ3BAHETO HA aKTHBA. B pe3yntaT Ha TOBa € HEAOMYCTUMO ONpeleNsHETO Ha aMOPTH3aLHHTE HA HMOTH,
MAaLIKHH H CbOPBKEHUSA U HEMATEPHANHW aKTHBM Ha 0a3u, CBBbP3aHW C FeHepHPaHUTE MpuUXoau. Bb3npuemaneTo Ha
M3MEHEHHATA HE € OKa3aJo BIHAHUE BbPXY (JMHAHCOBOTO CHCTOSAHME UK Pe3ynTaTH OT AetiHocTTra Ha ['pynara.

MCC 19 Joxoou na naemu auya (Hzymenenue) - Biiocku om naemuine auna

H3MeHeHHeTO Kacae BHOCKHMTE OT HAETH MM TPETH NHLA B EHCHOHHU MiaHoBe ¢ aedunnpanu noxonu. Lenrta my e na
OMPOCTH OCUYETOBOAABAHETO HA BHOCKHUTE, KOUTO HE 3aBUCAT OT NPOCIYKEHHUS CTaAXK, KATO HANpPUMEp, BHOCKHU OT HAETH
n¥Ha, KOUTO ce U3YHCIABAT KaTo (pHKCHUpaH npoueHT oT paboTHara 3amiara. BrinpuemaHeTo Ha U3MEHEHHETO HE e
0Ka3ano BAUSHHE BLPXY (PHHAHCOBOTO ChCTOSHUE MM Pe3yNTaTu OT AeliHocTTa Ha [pynara.

MC®O 11 Cvemecmnu cuopazymenna (Himeneuue): Cuemosoono omuumane ne npudodueaie na yvacnue ¢
cveMecmHua oelinocin

JlobaBeHu ca HacokH 3a OTUHTaHE Ha MpHAoOKBaHe Ha yuacTHe B CbBMECTHA JeiHOCT, KOATO MpeAcTaBisBa OHuzHec no
cmucbna Ha MC®O. ['pynara He e uMmano yuactus B oOxBaTa Ha ToBa HW3MeHeHue. [pynaTta He e uUMano y4acTus B
o6xBaTa Ha TOBa U3MEHEHUE.

MC®O 10, MCQPO 12 1 MCC 28: Hugecmuyuonnu upedupuamun: Ilpunazane na oceodoyconsaiiemo om
uzzomesnie na Koncoanoupan unancos omuem (Hamenensn)

H3meHeHusTa pa3sicHABAT, Y€ OCBOOOKIABAHETO OT MPEACTABSHE HA KOHCONMUAMPAH (PUHAHCOB OTUET BAXKH 3a
KOMMNaHHA-Malika, KOATO € AbLIEPHO APYIKECTBO HA HHBECTHUHOHHO MPEANPHATHE, KOETO OUEHABA BCHYKKU AbLIEPHH
JIpY’KECTBA M0 crpaBeyikBa CTOHHOCT. CbLIO TaKa, H3MEHEHHATa YTOYHABAT, Y€ €AMHCTBEHO ABLUEPHO APYKECTBO,
KOETO He OTromaps, camo no cebe cH, Ha AepUHULMATA 32 UHBECTULHMOHHO MPENNPUATHE W NPEeNOCTaBs YCIYTrH Mo
NOAMOMAraHe Ha AEHHOCTTA HA HHBECTHLIMOHHOTO NPENNPHATHE B TpynaTa, MOANEKH HAa KOHConuaauus. Beutuku apyru
IbLUEPHU OPYXKECTBA HA MHBECTHLHMOHHOTO MPEANPUATHE CE OLEHSABAT MO CMNPABEANMBA CTOMHOCT. M3MEHEHUATA B
MCC 28 HHBecTHUMH B acOUMUPAHW NPEANPHUATUA H CHBMECTHU MPEANPHUATHA MO3BOISABAT WHBECTUTOP, KOHTO
npunara MeToAa Ha cobCcTBeHHA KanuTall, Aa 3ana3y oLeHIBaHETO M0 CNpaBe/IMBa CTOHHOCT MO OTHOLLEHYE Ha CBOUTE
IbIIEPHHU ApY)KecTBa. Bh3NpHEMaHETO HAa U3MEHEHHATA HE € OKa3allo BIUAHUE BbPXY (PMHAHCOBOTO CHCTOSHHE WK
pe3ynTaTH oT AefiHocTTa Ha [pynara.

MCC 1 Hpedcmagane na unancoen omuentu: Onoeecnacanus (Hzmenenun)

M3meHeHHsTa ca CBbp3aHU C HAChpyaBaHE Ha JpY)KeCcTBaTa Aa Mpunarat npodecuHoHalHa nMpeueHka npy uzbopa Ha
nH(popMaLMs, KOATO Aa C€ OMOBECTH U HAYMHA HA MPEACTaBAHETO i, U MOACHABAT CbIUECTBYBAIIUTE W3UCKBAHUA HA
MCC 1. H3meHeHusATa KacasT CbIIECTBEHOCT, MOCNENOBATENHOCT Ha OenexKu, MEeXKAMHHH CYMH W pa3buBKH,
CYETOBOOHHU MONUTUKH M TNpPeICTaBSiHE Ha KOMMOHEHTH Ha APYrus BceoOXBaTeH OOXOH, CBBP3aHH C WHBECTHULMH,
OTYUTAHU MO MeTona Ha cobcTBeHusa kanutan. M3meHeHuara B MCC | He 3acarat ¢uHaHCOBOTO CBCTOSHME WU
pesynTatu oT AcHHOCTTa Ha ['pynara, a eAMHCTBEHO MPEACTABAHETO BbB (PHAHCOBUSA OTYET.

MCC 27 Huouguoyaanu ¢unancoeu omyuemu (Himenenue)

H3MeHeHHeTO MO3BOMNABA M3MOM3BAHETO HA MeTONAa HAa COOGCTBEHMA KamuTal NPU OTYMTAHETO HA WHBECTHLUM B
IBLIEPHU MPEANPUATHSA, CbBMECTHO KOHTPOIMPAHW MPEANPUATUS M ACOUMMPAHH NPELNPHUATUS B WHIMBHIYATHHS
¢vHaHCOB OTueT. Bb3npueMaHeTO Ha M3MEHEHHETO HE € OKa3alo BIHMSHWE BbPXY (PUHAHCOBOTO CBLCTOSHWE WU
pe3ynTatu ot AeiiHocTra Ha ['pynara.



HHAYCTPHAJIEH XOJIAUHT EBJITAPUSA AL

MOACHUTEJIHHW BEJEXXKHW KbM KOHCOJIMIAUPAHUA OPHHAHCOB OTHUET
3a ronuHara, npukmoysama Ha 31 nekemspu 2016 1.

2.3 [IpomMeHH B c4eTOBOJHIITE MOJHTHKH H OMOBeCTABAHAA (IIPOAbJKEHHE)
Hoen 1 n3vMeHeHN cTaHAapTH U pa3sicHeHHA (NpoAbL.IKeH1Ie)

Togmunn noao6perns B MCPO - Uukba 2010-2012 roanna
OB6o01ueHHe Ha U3MEHEHHATA M0 CHOTBETHHTE CTAHNAPTH € MPeICTaBeHO N0-A01y:

e MCODO 2 Hoxoau Ha 0OazaTa Ha akUMM — TIpoMeEHeHH ca de(@HHUUMHTE HA ‘YCNOBMA, AABALIM NPaBo Ha
ynpaxHaBase’ H ‘niazapHu ycnosus’. JloGaBeny ca nedMHINIIN 32 ‘YCNOBHE 3a IBMNbIHEHHE HA OIpeleneHH
ToKa3aTeny’ ¥ ‘ycNoBHE 32 NPOCTY’KBaHE Ha OMNpejeneH nepiol’;

e  MC®O 3 busnec koMOHHAUNH — 0aBaT ce Pa3ACHEHHA OTHOCHO OTYHTAHETO HA YCNOBHO Bb3HArpakAeHHe BbB
Bpb3Ka ¢ 613Hec koMOHHaLus;

e MCOO 8 OnepaTHBHM CerMeHTH — H3MCKBAT C€ JOMBJHHTEIHH OMOBECTABAHIA Ha IIPELEHKHTE Ha
PBKOBOACTBOTO, HANPaBeHH M0 OTHOIIEHHE Ha FPyNHPaHeTo Ha ONepaTHBHY CErMEHTH H Ce NaBaT yTOUHEHHA
33 paBHEHUETO Ha 00LIATa CyMa Ha CETMEHTHUTE aKTHBH C 0010 aKTHBHTE Ha OTYHMTALLOTO Ce NpealpUATHE;

e  MCO®O 13 OuensBaHe Ha cripaBeNIMBa CTOIHOCT — yTOuHsBa ce B3anMogelictBHeTo ¢ MCDO 9 no oTHolEeHHe
Ha KPATKOCPOYHHUTE B3EMaHHsA H 3a1bIKEHNA;

e MCC 16 UMoTH, MAILIHHH U CHOPBKEHNS — H3MEHEHHETO H3HCKBA MPH MPEOLIEHKa Ha ILATOTPaeH MaTepuareH
aKTHB, HEroBaTa OT4eTHa CTOHHOCT Na Obje KOpHTHpaHa IO MOAXOIALl HayMH CbOOpa3HO MpeoLeHeHaTa
GanaHcoBa CTOHHOCT, JOKaTO HAaTpyNaHaTa aMopTH3aUla 1a 6ble H3UKHCcIeHa KaTo pa3HKOBa BellYIiHa MeX Iy
OTYeTHaTa cTOHHOCT M GanaHcoBaTa CTOITHOCT Ha aKTHBA, clef NpuclnagaHe Ha HaTpynaHnTte 3arydH or
o0e3ueHKa;

e MCC 24 OnosecTsBaHe Ha CBbp3aHI JHLA — Pa3sicHABA ce, Ye YNpaBnfBallO OPYXKECTBO, KOETO NMpenocTaBs
K/IIOYOB PBKOBOJEH MEPCOHANl Ha OTYNTALIOTO Ce NMpPeArnpHATHE, Cé CYMTa 3a CBbp3aHo nuue. CbOTBETHO, €
HEeOOXOMMMO J1a Ce OMOBECTH Bb3HArpaXIeHHEeTO/HENOraceHOTO 3aIb/KeHHE 32 H3BbPIUBAHE HA YIIPABIEHCKH
ychnyru;

e MCC 38 HemaTepuanHu akTHBH — CbIIHTE H3MeHeHHA kakTo B MCC 16 mo-rope.

Bb3npueMaHeTo Ha MOCOYeHHTe MO-rope M3MEHEHUs B CTaHIapTUTe HAMA eleKT BbPXY HACTOALLHA KOHCONHMIHpaH
(puHaHCcOB OoT4eT Ha ['pymaTa.

Toamuun nogodpenns 8 MCDO - Huksa 2012-2014 roauna
O6001eHre Ha [1I3MEHEHHATA 110 CLOTBETHHTE CTAHIAPTH € MPeACTaBeHO Mo-101y!
e  MC®O 5 Hetekyu akTHBH, Abp/KaHH 3a Npoaaxda u npeycraHoBeHH 1eliHOCTH — YyTOYHSABA Ce, Ue NpoMsHaTa
Ha HauKHa Ha ocBOOOAaBaHe OT akTHBa (npojakda MNy pa3npeneseHHe KbM cOOCTBEHHLIMTE) He ce CUMTA 3a
HOB MaH 33 0cBOOO0JKAaBaHe OT aKTHBA, a NPeJICTABNABA NPOIbLIKEHHE Ha ITbPBOHAYATHUSA TITaH;
e MCO®O 7 ®HHAaHCOBH WHCTPYMEHTH: ONOBECTABAHHUA — aBaT ce€ NMPHUMEPH 3a MNPOABIKABALIO y4yacTHE BBHB
(hHHAHCOB aKTHB H H3HCKBAHHTE OMOBECTABAHHA B CbKpPAaTEH MEXIHHEH (JHHAHCOB OTYET;
e MCC 19 Jloxonn Ha HaeTH NHUA — [aBaT CE pa3icCHEHHs 10 OTHOIUIEHHE HAa TapaMeTpuTe ONpenensLl
JMCKOHTOBHS MPOLEHT MNPH H3YHCIEHHE HA IbITOCPOUHH 3aIbJIKEHHS.
¢  MCC 34 MexauHHO ()MHAHCOBO OTHHTAHE — pa3siCHsBA Ce, Ue U3ICKBAHUTE ONOBECTABAHHA € HeoOXoauMo Ja
ce CbAbPKAT WK B MeXKIUHHUTE (DHHAHCOBI OTYETH, IWIH, Upe3 Npenparka, Ja MoraT Ja ObIaT npocneleHy 10
Ipyra MexauHHA HHbOpMaLHsa (HalmpHMep NOKNal Ha pbKOBOJCTBOTO), KOATO CNE/Ba Jla e Ha pa3noyioxeHHe
Ha NMoTpe6GyTeNIUTE TPH CBHLIUTE YCIOBUSA U MO CHILOTO BPEME.
Bb3npHeMaHeTo Ha MOCOYEHHTE MO-TOpPEe M3MEHEHHA B CTAHAAPTHTE HAMA e(EKT BbpPXY HACTOAIINA KOHCOMHIHMpPaH
(rHaHCcOB O0TUeT Ha ['pymnara.

2.4 Peknacudukanun Ha cpaBHMTeIHA MHPOpManus

I"pynara e HanpaBHNa ClIeHHTE CbOTBETCTBALLH NPEACTABAHHMA U pekNacH(pUKaLMH B CPaBHHUTENHATa HH(OpMaLHA.
Pexnacugpurayua Ha gzevanus om 1 360b1HCEHUSA KoM CEbPIAHY AU

B3emaHuATa OT ¥ 3aIbIKEHIATa KbM CBbP3aHH NHL@A B KOHCONUINPAHMA OTYET 32 (PHHAHCOBOTO ChCTOAHIE KbM 31
nexemBpH 2015 r. ca peknacudiuHpany, H ca MpeAcTaBeHH KaTo 4acT OT T'bProBCKH M IPYTH B3eMaHHA U CbOTBETHO
THproBeky U apyrH 3agemkeHns. JeTafinkia nHdopMauns e onosecTeHa B benexka 35 ,,OrnoBecTsABake Ha cBbp3aHu

nvua”.  Ceuio TakKa, I[py‘ll\'ECTBOTO € HarnpaBHIIO CBOTBETCTBAINY MPEOCTABAHNA W OINOBECTABAHHUA Ha
B3aWMOOTHOUIEHHATA CBC CBBP3daHH THLA Ha 0a3a Ha lI}lEHTH(bHIIHpaHHTE CBbp3aHH THla, ONOBECTEHU B Benexka 35.
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NHAYCTPUHAJIEH XOJAUHT BbJATAPHUA Al

MNOsICHUTEJIHH BEJIEXKKH KbM KOHCOJINJUPAHUA ®PUHAHCOB OTHET
3a roanHara, npuknoysawa Ha 31 gekemepn 2016 r.

3. C'bllleCTBeHl/l CYE€TOBOAHH IIPCLHEHKH, l'lpﬂﬁ.ﬂl/lillrlTe.ﬂlel OLHEHKH H NPeanomoKeHus

M3roTeHeTo Ha KOHCONMAMpPaHHS (GUHAHCOB OTYET Hanara pPbKOBOACTBOTO [a HANpaBM MpeleHKH, NpubIU3UTENHH
OLEHKH W MPEATNONOKEHNS, KOUTO BIMSAT BbPXY CTOMHOCTTA HA OTYETEHHTE AKTHBH H MaCHBH, U OMOBECTABAHETO Ha
YCJIOBHH MacHBM KbM OTYETHATa [aTa, KakTo U BbPXY OTYETEHHTE NPUXOAH U pa3XoaH 3a nepuosa. HecurypHocrture,
CBBpP3aHH C HalpaBeHHTE MPEeanoNMKeHHA M MPHOIH3UTENHH OoUeHkH OGHXa MOLNIH Ja AoBeAaT A0 (paKTHUECKH
pe3ysTaTH, KOMTO Ja H3MCKBAT ChIUECTBEHH KOPEKLIMH B 6anaHCOBUTE CTOMHOCTH HA CHOTBETHUTE aKTHBH WJIH MacHBH
B C/ieIBallH OTYETHH MEPHOIH.

Ipeuenku

[Tpu npuiaraHeTo Ha CYETOBOAHHTE MOJMTMKH Ha [pymara, ocBeH NpUOIM3MTESHHTE OLEHKH, PLKOBOACTBOTO €
HaMpaBHIO CAEOHHTE MPEUEHKH, KOHTO WMaT Haji-ChLUECTBEH e()eKT BbpPXY CYMMTe, MPH3HATH B KOHCOIMAMPAHHS
(PMHAHCOB OTYET.

Heiicmsauyo npeonpusmiie

KoM 31 nexemBpu 2016 r. B KOHCOAMAUPAHHSA OTUET 3a (JHHAHCOBOTO CHCTOSHHE € OTUETEH KpaTKocpoyeH obesnedeH
HaHkoB 3aem B pa3Mmep Ha 50,676 xun. nB., nopaak koeto kbM 31 gexkemepu 2016 r. e oTuereH oTpULUaTeNeH 06opoTeH
kanutan B pa3mep Ha 47,042 xun. nB. (2015 r.: 49,639 xun. ns.). KeM aarata Ha ogobpeHHe Ha HAacTOALUMSA OTYET,
I'pymata e npeaoroBopusia 4YacT OT YCJAOBHATA MO 3aEMa, KaTO € CK/IIOUEHO JOMBJHHTEIHO CMOpa3syMeHHe 3a
yAb/hKaBaHe Ha nagexa ao 31 mapt 2018 r.

Bbnpeku otuetenara HeTHa 3aryba 3a ['pynara, meuanbara 3a roguHaTa npeaM JIHXBM, JaHBUM W aMOPTH3aLMA € B
pazmep Ha 14,843 xnn. ns. (2015 r.: 21,835 xun. nB.), koeto no3onsBa Ha [pynara ga nokpusa (HHAHCOBUTE CH
pa3xoly U Ja reHepHpa cpaBHUTEAHO CTaOMIILII H NTOCTOAHHH MOJOXKUTENHH MAPHUHH MMOTOLH OT OMepaTHBHA AEHHOCT
Ha roauuHa 6aza.

B pe3yaTar Ha ONHCAHOTO MO-rope, PBKOBOACTBOTO CUHTA, Y€ HE ca HANMLE 3HAUHUTENHH HECUTYPHOCTH MO OTHOLIEHHE
Ha NpHHLMKNA — NPeANnoNoKeHHE 3a AeficTBALO NpearnpusaTHe Ha [ pynaTa kaTo Uano.

Hoenmudhuxayun na cevpzanu auya

[/ILICHTH(I)HLLHpaHeTO Ha B3aHMMOOTHOLUEHHATA CBC CB'bLP3IAHH NHLA M0 MCC 24 m3ucksa PBKOBOACTBOTO Ja HampaBnH
PasarUHN NPEUCHKH MO OTHOLIEHHE HA HHANKATOPH 3a KOHTPOJI, 3HAYHTETHO BAHAHHE H TaKHBa BKIOYMBALLH K/IHOUYOB
ynpapJIEeHCKH NEPCOHaN KaTo H3moj3Ba pas3jiiHvHH M3ITOUMHHIH Ha HH(I)OpMaLlH}] KaTo OOrOBOPHH CHOpa3syMeHUA,
HCTOPHYECKH JAHHH, aHAIU3 HAa KOHKPETHH (])aKTlr[ H 06CTO}1TCJ'ICTBEI, KOWUTO MHIHKHPAT TaKHBd B3aHMOOTHOLIEHHA.

B HacTosawMs KOHcONHAWPaH (MHAHCOB OTUET PBKOBOACTBOTO € Mpepasrielano CBOMTE B3aMMOOTHOUWIEHHS CbC
CBBP3aHH NHla no cmuckaa Ha MCC 24 u e uaeHTH(HUHPAIO KATErOPHHTE CBBP3aHHU /UL, KAKTO € OMOBECTEHO B
benexka 35. Ha Oaza Ha ToBa, ca HanpaBeHH CLOTBETCTBALUM MPENCTABAHKMA M pPeKnacM(UKaLUMK HAa CPaBHHTENHATA
uHdopmauns (benexxka 2.4 u Benexka 35).

Heomaterinm aneascumenmu no onepamugeH Tu3uHe — prnama Kamo au3uxeonoaysamen
prnaTa € CKJTIOYH/1a JOroBOpH 3a JTU3HHI HA HMOTH, Crpaidd 1 06opynBaHe. PBbK0OBOACTBOTO CHHTA, YE Thil KATO BCHUKH

CBLUECTBEHM PHICKOBE M W3roAH OT cobcTBEHOCTTA BbPXY TE3M aKTHBH HE c€ Mnoemart oT prnaTa, AOroBOpMHTE CE
TPETHUPAT KATO OMNEPATUBHLU JTUIHUHIH.

nplle()ll om U3BbPUIEH npeeﬂe()u C nocpe()mlqecnmomo Ha '{yDIC()QCH’lp(lHHll azeHmu u UHCHEKmMopl — Kozamo ce
oeticmea Kamo npuxyunan
B®3 0cHOBa Ha CKIIOYEHH CMOpa3yMeHHsl ¢ Yy AeCTPpaHHU areHTH W HHCMEKTOPH, YacT OT mpersieauTe Ha kopabu ce
H3BBPIIBAT MOCPEACTBOM T€3H areHTH M HHCMEKTOPH, 3a KOeTo ce H3aaBa (pakTypa Ha KIHMeHTa — kopabocoOCTBEHHK 1
ToOl nosnyyasa (pakTypa 3a U3BbPLIEHATA YCAyTa OT areHTa / MHcnekTop. Te3n NOroBOPeHOCTH ca aHalIM3HUPaHHU Crope
cneupHUHI KPUTEPHH, 3a Aa ce ompedenu JanH ce AeficTBa KaTO MPUHUMNAN WAH KaTo areHT. JJOCTHrHATO € 1o
3aK/l0YeHHe, Ye 1 3a [BaTa BHIa JOTOBOPEHOCTH Ce AeiCTBa KaTo MPHHUMMAN, Thil KaTo:

- [loerae oTroBopHOCTTa NMpea KAKEHTA 3a NPeJOCTABAHETO HA YCyrara 1 kjaca, KOHTO HOCAT cepTUhHLIMpaHHTE

Kopabu;

- [lpenoctaBsneTo Ha ycayrute Mo nperiefu ce U3BbPLUBAT HAa LEHH OMNpEAEsieHH OT JO0CTaBUYHKa Ha ycnyrara;

- Hocu ce kpenHTHUA PHCK OT HECbOHPAEMOCT Ha B3eMaHHATa OT CbOTBETHHTE KITHEHTH - KopabocoOCTBEHHLH.



UHAYCTPUAJIEH XOJIANHT BBJITAPUSA AL

MOsACHUTEJIHU BEJIEXKKH KbM KOHCOJTUAUPAHUA ®UHAHCOB OTYET
3a roaMHaTa, npHKIIOYBama Ha 31 nekemepu 2016 T.

3. ChbmecTBeHN CYETOBOAHH NMPEUEHKH, MPUOIU3HTETHH OLIEHKH H NMpeano/10KeH sl
(mpoab/keHHE)

Tpeuenkn (npoabiKeHue)

Jozosopu 3a maitiv vapmspu na Kopadu — kozamo ce 0eticmea Kamo Tu3une00amesn npu CRIoYaane Ha 002080pu 3d
main v apmuvpu Ha Kopabu

Bb3 0cHOBa Ha CKIIIOUEHHUTE CIIOpa3yMeHHUs KopabHTe ce NpelocTaBAT Ha TPETII THL@A (YapThOpH) 33 ONIPEAENEH epHo
OT BpEMe, KaTo BCUYKH MPOMEHJIMBH Pa3X0JH, CBbP3aHH C MOJJIPHKKATa Ha KopabuTe, ca 3a CMETKa Ha YapThopa.
TTocTosHHIITE pa3XoaH N0 eKcnoaTallkis Ha kopabuTe ca 3a cMeTka Ha kopabocobcTBeHnka. OnucaHnTe A0roBOpH ca
aHalH3HpaHH ChpAMo Ccneud(iyHn KPHTEPMH M € MNpeleHeHo, 4Ye TE CBLAbP/KAT JTMIHHIOBH CHOpa3yMeHHs.
PBKOBOJCTBOTO CYMTA, HE Thil KATO BCHYKH ChILECTBEHH PHCKOBE M H3r0AH OT COOCTBEHOCTTa BEPXY KopabuTe He ce
MoeMart OT 4apThbopa, AOFOBOPHTE 3a TalM 4apThpH CE TPeTHpaT KaTO OMEPaTHBHM NU3HHICHM B KOHCOTMOHpPaHHS
(bMHaHCOB OTYeET.

Omcpouen 0anvieH nacue Guvpxy OvlepHl OpyHcecinga

CobrnacHo M3nckBaHuATa Ha naparpad 39 11 maparpadg 44 ot MCC 12 I'pynara e HanpaBuiia aHajai3 Ha BpeMeHHHTe
pa3niKH Bb3HNKBAILHK OT MHBECTHLINH B IbLUEPHI H acoLipaHy npeanpusaTis keM 31 nekemBpu 2016 r. Ha 6a3a Ha
NpeueHKa 3a BEPOATHOCTTA 3a peanu3alnis Ha Te3W pasniki W OYakBaHMTE JaHbYHH pe3ynTaTH, He Ce Hanara
NpH3HABAHE HA OTCPOYEHU IaHBbYHHU aKTHBH 11111 NACUBH BLPXY TAX KBM OTYETHATa jara.

Tecm 3a obesyenra Ha vacm om penymayusama @ OvujepH Opyxcecmsd

B 3aBHCHMOCT OT ToBa Kak ce ynpasisiBa H cnefd AeiiHocTra Ha ['pynara. ppKOBOACTBOTO € HASHTH(HUHMpaAo B2
obekra reHepupaiui napuuHu notouu (OI'TIIT), KbM KOUTO € anokHpaHa YacT OT penyTaluusTa B AbILEPHU APYKECTBA
— OI'TIIT ,,KopabGoctpoutenna nuayctpua“ u OI'TII ,,Onecoc TIEM AJI". Bw3ctaHoBumara ctoiiHocT Ha OI'TIIT e
onpelesieHa 4pe3 M3UMCIEHHe 3a cToHHOCTTa B ynotpeba, koeTo ce Da3iHpa Ha TPOTHO3HHTE MAPHYHH MOTOLH,
orpa3sBaiy creuiukiTe Ha Oi3Hec cexkTopure, B kouto OITIIT omepupar 1 Hail-axTyanHOTO BHXZaHE Ha
PBKOBOJACTBOTO 34 04aKBAHHTE Pe3yNTaTH 3@ NPorHo3Hus nepuol. [loapodua nudopmauis e onosecteHa B benexka
18.

Tecm 3a obesyenra na xopabu

3a uenure Ha TecTa 3a 0be3UeHKa Ha KOpaOHTe, PbKOBOJACTBOTO € YCTAHOBHIIO ONIPENEJIEHH HHANKATOPH 32 00e3LIeHKa.
Bb3cTraHoBIMAaTa CTOHHOCT Ha aKTHBMTE € ONpeelieHa Ype3 H3UUCIeHHe 3a CTOHHOCTTa B yroTpeba, koeTo ce 6a3upa
Ha NPOTHO3HHTE NapU4YHM NOTOLH, OTpasfiBalli cneundnkuTe Ha GH3HEC ceKTopa, B KOUTO TE3H ApYIKECTBa ONepHpar
U Haii-aKTyanHOTO BHKIAHE Ha PHKOBOJCTBOTO 33 OYaKBAHUTE pe3yNTaTil 3a MporHo3uus nepuol. IloxpobHa
nHopmMans € onoecTeHa B benexka 17.

Dyuryuonatinag 6aryma Ha OvUfePHU OPYICECmEa

OcHoBHaTa 4acT OT MPHUXOJAUTE, pa3XoanTe M (HHAHCIIPAHETO Ha AbIIEPHNTE APYXKECTBAa OT CerMeHT ,,Mopckil
TPaHCNOPT", PErUCTPHPaHN B 4yxk01iHa, ca NEHOMHHIIPaHH B LATCKH A0Japll, Mopaan KOETo TAXHATa (yHKUHOHATHA
BajlyTa creapa ja Obje WwaTcky Jonapd. B pesynrar Ha ToBa KypcOBMTe Pa3fiHKH, KOHTO Bb3HHKBAT B pe3ynTar oT
NPEBPBILAHETO HA AKTHBHTE, NACHBHTE M OTHETHTE 3a AOXOANTE Ha Te3H YyXKIECTPaHHH ONEpaulH, ca MPU3HATH B
Ipyrus BceoOXBaTeH J0XO0/.

EdexTbT OT npeBanyTHpaHe Ha moJlydeHH 3aeMIl OT CBbP3aHM JTMOA B €BPO B IbLUEPHITE JPYXKECTBa OT CETMEHT
»,MopckH TpaHcopT®, KOiiTo He ce eJIMMHHHPA B ITPOLIECca Ha KOHCOJIMAALIMA, Ce NPH3HAaBa B APYTHiA BCeoOXBaTeH J0X01,
Tbi KaTo TEe3M 3aeMH MpenCTaBNsiBaT YacT OT HETHara MHBecTHUMs Ha WMHayctpuaned Xxonauur Bvarapuns A/l B
4yKAECTPaHHHTE ofepaLlii, H He ca Hanille HHAHKAUNA 33 ypekAaHe Ha 3aeMHUTE Ype3 roracsiBaHe HIH rmpojaxota Ha
CbOTBETHOTO JPYIKECTBO-KPEANTONOIYYATE.



UHAYCTPUAJEH XOJIJIUHT BBJCAPUS Al

MOSICHUTEJIHU BEJIEXKKU KbM KOHCOJUAUPAHUS PUHAHCOB OTUET
3a roauHaTa, npuknouBauia Ha 31 nexemspu 2016 .

3. ChuecTBEHH CUETOBOIHN NPENeHKH, MPUONH3UTETHH OLEHKH H MPeaIo0KeHus!
(mpoabiKeHue)

MMpeuenku (NpoabIKeHIE)

Hpyeu

B 3aBHCHMOCT OT TOBa kak ce yrpasnssa H creAH fpoueca no o0opoTHO H AbNrocpouHo (uHaHcHpaHe Ha ['pynara,
PBKOBOACTBOTO CUKTa, e yCBOEHATa uacT B pa3Mep Ha 3,078 xun. niB. 32 060poTHO uHAHCHpPaHE OT AOTOBOP CKITHOYEH
¢ Tbproscka 6aHka, 3a ripeAOCTaBAHE HA KPEIMTEH IMMHT 3a U3JaBaHe Ha OAHKOBM rapaHLMH, aKpeAUTHBH H 0OOpPOTHO
tbuHaHcupaHe Ha HMHpyctpuaneH xonausr Bwrnrapus AJl w/unu apyxecTBa OT HeroBaTa rpyna crneisa aa Obae
fpeAcTaBeHa kaTo ABATOCPOYHO 3aabnikeHue. [IpeueHkata e HanpaBeHa HAa Ga3a Ha UCTOpHATA HA JAOTOBOPA, KOMTO
natupa oT 2006 r., ycnoBuaTa no HEro 3a eXKerofHo yAbkaBaHe ¢ MUcMeHa Monba OT Mon3Barelis, HAMEPEHHETO Ha
pPBKOBOJACTBOTO Ja MPOABLIXKMK [a H3MON3Ba NMMHMTA 3a foseue OoT |2 Meceua, KakTO M JHMCa HAa OCHOBaHHA 3a
[IpeACpPOYHOTO MYy M3HCKBaHe OT CTpaHa Ha DaHKaTa KpeAHUTOp.

[pudMU3UTETHH OMEHKH H RPEANROJI0KEHHS

OCHOBHHTe MNPeanonoXKeHHs, KOHTO ca CBbp3aHH ¢ ObAelId W APYrH OCHOBHH H3TOYHHLM Ha HECHTYPHOCTH B
npubNM3UTENHUTE OLEHKHM KbM OTUETHATA AaTa | 332 KOHTO ChLIECTBYBA 3HAUMTENEH PUCK [1a IOBEAAT 10 ChIIECTBEHH
KOpeKUHH B 6anaHCOBHTe CTOMHOCTH HAa aKTHBHTE W MAacHBUTE npe3 ClieBalllkA OTUETEH MEepPHO, ca MOCOUEHH M10-
aony:

Tlpoeusus 3a zapauyuoiiio obcayxceutie

['pynara npu3HaBa NpOBH3KA 3a 3aIb/DKEHHETO CH Jla OCHTYPH FapaHUHOHHO 00cyKBaHe 3a KOHCTPYHpaHHTe Kopabu
11 32 3aABIXKEHHETO CH 1a rapaHTHpa 100pOTO M3MbIHEHHE HA NPOaaiena roTosa NPoayKUHsA H H3BbPLUEHH PEMOHTHH
yenyru. OnpenensiHeTo Ha NpOBH3MATA 3a rapaHUHONHO 00CTyKBaHe W3HCKBA PBKOBOJACTBOTO Ja HaNpaBH MpeLeHKa
OTHOCHO MOTEHLHAHWTE pa3XolM MO rapaHunsTa Ha 0a3a TeXHHYeCKa OLEHKAa M HCTOPHYECKH NaHHH 3a monoOHu
rapaHuud. Kem 3| nekemBpu 2016 r. HeoOxoanmaTa NPOBU3Hs 3a rapaHUHOHHO 00CNyxBaHe e B pa3mep Ha 66 xul.
nB. (2015 r.: 66 xun. nB.). JonbaHuTenHa utgopMauns e npeacraseHa B benexka 31.

Hoxodu na nepcouuna npu nencuonupare

3aqbMKEHHETO 32 JOXOOM Ha NepcoHana MpH MEeHCHOHHpaHe ce OMpenens Hpe3 akTioepcka oueHka. Ta3m oueHka
H3MCKBa Aa ObJaT HampaBeHW MpeArofOKeHHUs 3a HopMaTa Ha JHCKOHTHpaHe, ObIelIoTO HapacTBaHe Ha 3amnaTuTe,
TEKY4eCTBOTO Ha MepcoHana v HWBaTa Ha cMbpTHOCT. [TopaaM ABbATOCPOUYHHS XapaKTep HA NOXOIMTE Ha repcoHana
NpyU NEHCHOHHPaHe, Te3H MNPEAnooXKeHus ca obekT Ha 3HauuTenHa HecurypHocT. Kbm 31 pexemspu 2016 r.,
3anbKEHUETo Ha ['pynarta 3a JOXOAM HA MEPCOHana MpH MEeHCHOHHUpaHe € B pa3Mep Ha 706 xun. nB. (2015: 799 xun.
nB.). JlombnHuTenHa HHGopMaLUs 3a JOXOOWTE HA MEpcoHaNa NpH MeHCHOHHpaHe € mpeiacTaBeHa B benexka 32.
['pynaTa o4akBa Aa yuypeau BCHUKH FOAMLIHK KOMIIEHCHPYEMH OTITYCKH H3LUIIO B PaMKHTE Ha |2 Mecela cliell Kpast Ha
OTYETHHS MEpUO.

[lone3nu scugomu Ha UMOML, MAWURY U CHOPBLICEHUA, U HEMAMEPUATIHU GKMUGL

(DUHAHCOBOTO OTYMTAHE HA MMOTHTE, MALIMHHUTE H ChOPBKEHUSTA, U HEMATEPHAITHUTE AKTHBH BK/TIOYBa H3M0ON3BAHETO
Ha TMPUONH3MTENHH OLEHKH 3a TEXHUTE OUaKBaHH MONE3HH 'KMBOTH H OCTAThYHH CTOHHOCTH, KOWTO ce OazupaT Ha
NMpeLeHKH OT CTpaHa Ha pbKOBOACTBOTO Ha I'pynara. Mudopmauusi 3a monesHuTe »HBOTH HA WMOTH, MalUHHM,
cbopbkKeHHA M 0bopyaBaHe e npeiacTtaBeHa B benexka 2.2 H), a Ha HemMaTepHalTHHTE akKTHBH — B benexka 2.2 c).



HHAYCTPUAJIEH XOJAUHI BbJTIAPHSA AJL

HNOSICHHUTEJIHHU BEJIEXKKHW K'bM KOHCOJIMAWPAHWSI ®DUHAHCOB OTYET
3a roauHaTa, npykmoysawa Ha 31 nekemBpn 2016 1.

3. C’bllIeCTBeHH CUETOBOJAHH NpPELHEHKH, I]]')H6JIH3HTBJIH[[ OIEHKH H IPEANnoJIOKEHH
(mpoabJKeHHe)
[Ipn6an3NTeNHN OLEHKH U Npearnooxkenns (MpoabIKenne)

O6e3yenka na 63emManus

'pynata u3mon3Ba KOpeKkTHBHA CMeTKa 32 OTYHMTaHe Ha MpOBM3MATAa 3a oOe3leHka Ha TpydHOCHOMpaeMH H
HecvOHpaeMH B3eMaHHs OT KJleHTH. PLKOBOACTBOTO NpelleHABA ageKBaTHOCTTA Ha Ta3u NpoOBH3MA Ha 06aza Ha
Bb3PACTOB AaHAIH3 HAa B3eMaHMATA, HCTOPUYECKH ONHT 32 HUBOTO Ha OTMHCBAHE HA HECHOMpAEMH B3EMaHHS, KaKTO U
aHallM3 Ha MaTeocnoco0HOCTTa Ha CbOTBETHHA KIHEHT, MPOMEHH B IOTOBOPEHHTE YC/IOBUA Ha NiallaHe u ap. AKo
(PMHAHCOBOTO CBLCTOSIHHE M PE3YNTaTH OT AEHHOCTTA HA KIIMEHTHTE Ce BIOLIAT (Hal OYaKBAaHOTO), CTOIHOCTTA Ha
B3eMaHHsA, KOHWTO Tpsabea na GboaT oTnHMcaHM TNpe3 cneiBallll OTYETHH TEPHOAH, MOKE Ja ObJAe No-roisMa oT
ouakpaHata KbM oTueTHaTa aata. KeM 31 gexemspu 2016 r. Heobxoaumara obe3lieHKa Ha B3eMaHHATA Bb3IH3a Ha 522
Xui. 1B, (2015 r.: 666 xun. ng.). JonbiaHuTeNHa HHpOpMalus e npenoctaseqa B benexka 25.

Ob6ezyenka na sMamepuain, 1e3asbpuieHo APOUICOOCBO U 2OMOBA NPOOYKYUS

[pynarta npusHaBa ofe3LiEHKa Ha MaTepyaliy, He3aBbpPLIEHO NPOM3BOACTBO U TOTOBA NMPOAYKUHA A0 TAXHATAa HETHA
peamuidpyema ctoiiHocT. OnpenensHero Ha o00e3neHKAaTa W3HMCKBA PBKOBOACTBOTO Ja@ HampaBH OLEHKA Ha
00pBIUAEMOCTTA HA HE3aBBLPUIEHOTO MPOU3BOACTBO U rOTOBaTa NPOAYKUUSA U TAXHATA €BEHTYallHA peaNn3alus upes
npoaax6a. Kum 31 nexemBph 2016 r. HeodxonuMaTa 00e3ueHKa Ha MaTepHalli, He3aBLPLUIEHO NPOM3BOACTBO H rOTOBA
npoaykuus € B pasMep Ha 1,791 xun. ne. (2015 r.: 1,592 xun. ns.). JonmenuutenHa uudopMauuns e NpeacTaBeHa B
Benewka 24a.

Omcpoyeny danslju 6bpXy HAMPYRAHL OAHLYIY 302Y0U U PA3X00U 30 JUXEU, KOUMO ROOAENCAN HA NPeHAcIHe 6 bboenu
nepuoou no pezylausima Ha cAabama Kanumauzayus

OTcpodeHHTe NaHbYHHU AKTHBH Ce NMPH3HABAT 3a BCHYKH HEH3IMON3BAHH JAaHbYHH 3arybH A0 CTENEHTa, A0 KOATO €
BEPOATHO Ja € Hanuue obnaraema nevanba, cpelly kosTo Te Aa 6bpatr npucnanHatH. OnpedensHeTo Ha cyMaTa Ha
OTCPOUYEHHTE AAHBYHH AKTHBM, KOATO Aa Obae MpH3HaTa n3ucksa Aa Obje HanmpaBeHa CHIUECTBEHA NMPELEHKA OT
PBKOBOACTBOTO, KOATO ce Oa3npa Ha 04aKBAaHOTO BPEME Ha Bb3HHKBaHe H HUBOTO Ha Obaeuiute obnaraemu neyanbw,
KaKkTO ¥ Ha ObACLINTE CTpaTerny 3a AaHbYHO NNaHHpaHe Ha apyskecrtsata ot ['pynmara. Kum 31 nekemBpu 2016 r.
['pynaTa HMa JaHbYHH 3aryOH, KOATO NOJUIEKAT Ha MpeHacsHe B ObaelH nepHoaH, B pasmep Ha 23,851 xun. np. (2015
r.: 48,508 xun. nB.), 32 KOHTO ca NPH3HATH OTCPOYEHH JaHBYHH aKTHBH B pa3Mep pecrekTHBHO Ha 963 xun. nB. (2015
r.. 1,771 xun. n8.). Cbwo Taxa ['pynara 1MMa pa3xoa 3a NAXBH, KOUTO NMOANEXKAT HA MPEHacsiHe B ObAellH NepHOAU
(2017 r. — 2021 r.) no perynauusra Ha cnabata kanuTanusauus B paiMep Ha 12,646 xun. AB., 32 KOHTO € NpH3HAT
OTCPOYEH JaHbYeH aKTHB B pa3Mep Ha 823 xuJ1. 8. JonsnHUTeIHA HHPOPMALIHS 32 OTCPOYEHHTE AAHbLIH € OTIOBECTEHA
B benexka 16.

Tpeoyenra Ha 3emu, czpadu, CREYUAIUIUPAHU CLOPBIHCCHUS 1 UHGECTRUI[HONHY 1UMONIU

['pynaTa oTuMTa 3eMHTE, CTPaJHTe H OTNPENENEHO CreuHam3iipaio 00opyBaHe Mo MpeoLEHEHH CTOHHOCTH, KaTo
NpOMEHNTE B CrpaBeHBaTa CTOMHOCT ce MpH3HaBaT B OTYETa 3a BceoOXBaTHHUA Joxoa. B mombnnenue, I'pynara
OTYHTA HHBECTHLIHOHHH HMOTH NO CripaBe/UiHBa CTOHHOCT, KATO MPOMEHHTE B ClIpaBeAJiMBaTa CTOHHOCT Ce NpH3HaBat
B oTueTa 32 goxoaute. OueHKaTa Ha CnpaBeUTHBITE CTOHHOCTH Ha 3€MH, CrPagH H CELHATH3HPAHN CbOPBHIKEHHSA €
HanpaBeHa 0T He3aBHCHM JIHLEH3UPaH oleHHTeN ¢ epeKTHBHA JaTta kbM 30 HoeMBpH 2013 r. OueHHTENST € MOTELPAN,
4e oleHKaTa € BamMaHa KbM 31 mekemBpH 2013 r.. OueHKarta Ha cnpaBeNNMBUTE CTOHHOCTH Ha 3€MH, Crpaiy U
ofipeJenenH crielHanH3upail chopwkeHiis Ha Ogecoc TIBM AJl e m3Bbpwena kbm 31.12.2014 r., a nocnesnHara
olLieHKa Ha 3eMM ¥ crpaan Ha UXE Enexktpnk AJl - kpm 31.12.2016 r. OueHkaTa Ha cnipaBedHBHTE CTOfIHOCTH Ha
MHBECTHLUHOHHUTE HMOTH € HarpaBeHa OT HE3aBUCHM JIMLEH3HpaH oleHnTen ¢ edpekTHBHa gara 31 gekemepy 2016 .
Ioxpo6Ha uH(opMaLHs OTHOCHO cNpaBelUIHBaTa CTORHOCT U H3MNOJN3BAHUTE OLEHHTENCKH METOMIH € NPeICTaBeHa B
Benewxkn 17 u 21.



WHAYCTPUAJIEH XOJITUHT BbJIFAPUS AQl

NOACHHUTEJHMH BEJIEXKKH KbM KOHCOJUAUPAHHUA PUHAHCOB OTYET
3a ronuuaTa, npukmoyBaa Ha 3| gexemspu 2016 T.

4. Ily6MKyBaHU CTAHAAPTH, KOUTO BCe OIle He €A B CHJIA H He ca Bb3NPHETH M0-PaHo

l'lo-;lony ca Mpe€actaB€HH HAKpaTKo l'[)’6J'llflK)’BalelTe CTaHOApTH, KOHTO BCE OLIE HE ca OeficTeallld MM He ca
NPUI0XKEHH MO-paHO OT Hp)/)[(eCTBOTO KbM JaTaTa Ha H3JaBaHe Ha HacTOALLHA CblleaHCOB oT4yeT. OnoBeCTEHO € KaK B
pasyMHa CTENEH MOXE Ja C€ o4aKBa Ja 6'bﬂaT MOBJAUAHH ONOBECTABAHHATA, CbMHaHCOBOTO CBCTOAHHE W pE3YNTATUTE
oT neﬁHocrra, KoraTto pr)KCCTBOTO BB3MpHEME TE3N CTAHOAPTH 3a MbPBH MBT. ToBa ce ouaxsa aa CTaHe, KoraTto 1€
BJIA3aT B CHJIA.

MC®O 9 Qunancosu nucmpymenmu: Knacuguxauus u oyesgaite

MC®O 9 Banza B cHia 3a rOAULUIHHK NEPHOIM 3aMo4Bally Ha WK cien | suyapu 2018 r., kaTo ce N03B0/sBa MO-PaHHOTO
My npunarade. ®@unanuara Bepcus Ha MCDO 9 DuHaAHCOBH MHCTPYMEHTH 0OXBalla BCHUKH (a3H Ha mpoekTa Mo
pazpa6orBaHe Ha MC®O 9 u 3amens MCC 39 duHaHcOBH MHCTpyMeHTH: [IpH3HaBaHe M OUEHSBAHE M BCHUKH
npeauwHy pegakuun Ha MC®PO 9. CraHpapTsT BbBEXa HOBM H3UCKBaHHA OTHOCHO KiaacH(uUKaLMs U OLEHSBaHe,
obe3LeHKa n OTUHTAaHE Ha XelkupaHe. ['pynara npeAcTon Ja aHaNKW3Mpa H OLUEHH e(DEKTHTE OT TO3H CTAHAApT BbPXY
ObIe1oTo PHHAHCOBO CHCTOAHKE K pe3y/ITaTH OT NeiiHOCTTA.

4. l'[yﬁ.nmcyBaHn CTaHAAPTH, KOUTO BCE€ OIll¢ HE €Ca B CHJIa H He ¢a BB3INPHETH Mo-paHo
(npoab/KeHue)

MC®O 15 Hpuxoow no dozosoptt ¢ Kauenmi

CraHoapThT BAM3a B CHIA 33 FOAKLIHM MEPHOAH, 3ano4Bauiy Ha win cied | auyapu 2018 r., kaTo ce no3BonsABa Mo-
panHoTo My npunarate. MC®O |5 BbBexkIa MOAEN OT MET CTHIKH, KORTO € MPUI0KHM KbM MPUXOAUTE MO AOTOBOPH
C KITHEHTH (C MAJIKH M3KTIOUEeHHA), HE3aBUCHMO OT THMA Ha CAeNKaTa MW AeliHocTTa. CTaHAAPTHT LIE CE MpHUIIara H rno
OTHOLLIEHHE Ha TPH3HABAHETO H OLCHABAHETO Ha meyantu u 3arybu oT npogakba Ha HikOW He(hbHHAHCOBH aKTHBH,
KOHTO MPOM3THYAT OT HEPErYAspHH AEHHOCTH (HarmpHMep npojakda Ha HMMOTH, MALUIHU U CBOPBIKEHUS HWIH
HematepuanHu akTuBH). Llle ce n3uckBaT mo-geTaiiiHU ONOBECTABAHHS, BKIIOUUTENHO Pa3OHBKY Ha OOLLMTE NPHXOIH,
nHdopmalmns 3a OTASTHHTE 3a0B/HDKEHUA 3a U3MTBJIHEHHE, I3MEHEHHE B canjaTta Ha OTUETeHWTE aKkTHBH M MACHBH MO
JOTOBOPH € IVIMEHTH, KAKTO W KJIIOYOBHM MpELUEHKH 1 OUeHKkH. ['pymara we aHamnzupa W OUEHH edekTuTe OT
BB3MIPHEMAHETO Ha TO3H CTAHAAPT BbPXY (JUHAHCOBOTO CLCTOSIHHE WIH PE3YyNTATUTE OT A€iHOCTTa.

MC®O 15 Hpuxoou no 0ozoeopti ¢ kanenmu (Pazscuenis)

PazsicHeHHATa BIM3aT B CHIa 3a FOAMIUHH MEpHOIH, 3arouBalluy Ha unu cnexq | sHyapu 2018 r., kato ce no3sonsBsa Mo-
paHHOTO UM npunaraHe. Llenta Ha paiscHeHHATA, € Aa Ce M3SACHAT HaMepeHHATa, Mpu pazpaboTBaHeTo Ha MCOO 15,
N0 OTHOLUEHME Ha OTYMTAHETO HA MACHTH(HLUHPAHUTE 3aAb/DKEHHS 32 H3NBJIHEHHE, H3MEHEHME B TEKCTA Ha MPHUHLMMIA
,OTHEJHO pa3rpaHHY MM, aHallN3 Ha JOTOBOPEHOCTH 3a MPoJakOu 3a ONpeeNIaHeTO Aany APYKECTBOTO ACHCTBA KAaTO
[PHHLKNAT WM KATO areHT, KakTo W MPHJIaraHeTo Ha MPHHLMIA 338 KOHTPOJ, HOBH M3UCKBAHUA 3a NULEH3UTE
MpeJocTaBsiiki JOMBJAHUTENIHH HACOKH 32 OTYHMTAHe HA HHTE/leKTyalHaTta COOCTBEHOCT M aBTOPCKMTE MpaBa.
PazsicHeHHATa CbLIO MPEAOCTABAT JOMbJHMTENHH MPaKTHUYECKH HACOKH 3a MPHJIAraHETO Ha MbjleH PeTPOCHEKTHBEH
NoAxod M MoauduuUpaH PeTPOCMEKTHBEH MOAXO0A npH npeMuHaBaHe kbM MC®O 15. PazscHeHHATa Bce olle He ca
npuetu ot EC. ['pynara 1ie aHanu3upa v oLeHH e)eKTHTe OT BE3MPHEMAHETO Ha Te3H pa3siCHeHHs BbPXY (UHAHCOBOTO
CBCTOSIHHE MJIH PE3YNTaTHTE OT ACiHOCTTA.

MC®O 16 JTuzuue

CraHmapThT Bn3a B chia 3a FOAMLIHM MepHOOH, 3aMoyBaliu Ha wau cien | sayapu 2019 r. MCOO 16 onpenens
MPUHLKMNKUTE 3a NMPHU3HABAaHe, OLICHABAHE, MPeACTaBAHE U OMOBECTABAHE Ha JIM3HMHT W 3a JABETE CTPAHHU MO JOTOBOP, T.€.
KJueHTa (,,IM3UHTONONyYaTen ) M Ha AocTaBuMKa (,.Ju3uHrogaten). MC®O 16 u3ucKBa JIM3ZUHTOMOMYYaTeIUTe Aa
OTUMTAT MOBEYETO JIM3UHTHU B OanaHca U Ja npusiaraT eAMHEH MO/es MPH OTYMTaHETO HA BCHYKH JIM3HHTOBHU AOTOBOPH,
€ HAKOHM H3KMoUYeHHA. OTUUTAHETO NMpH JH3HHTOJATEIMTE HE ce MPOMEHs Mo cbluecTBo. CTaHOApTLT BCE OllE HE €
npuet oT EC. I'pynara e aHanu3upa 1 oLieHH eekTHUTe OT BH3NPUEMAHETO Ha TO3M CTaHAAPT BbPXY QUHAHCOBOTO
CBHCTOSHUE UM PE3YNTATHUTE OT AeHHOCTTA.
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HHIAYCTPHAJIEH XOJIAHHI BLJITAPUA Al

MOACHUTEJHU BEJIEXKHU KbM KOHCOJIUAUPAHUA ODUHAHCOB OTYHET
3a roguHara, NpuUKmMoYBaiia Ha 31 nekemspu 2016 1.

4. Ily6auKyBaHH CTAaHIAPTH, KOMTO BCe Ollle He ca B CHJIA H He ca BH3INPHETH MO-PAHO
(mpoab/KeHHE)

Hamenenuna ¢ MCOO 10 Koucoauoupanu ¢unancogu omuemu n MCC 28 Hugecnuyun ¢ acoyuupanu u
cvemecmuny npeonpuamun: IIpooadcoa win ¢HOCKA na AKMNGH CHC CHIPAIT 110 COCAKAING UHBECINIIMOD Ul 112060
acoyuupano Wi ceMecmiio npeonpuamiie

H3MeHeHHATa pa3riaextaT YCTaHOBEHOTO HECHOTBETCTBHE Medkay H3HWckBaHusata Ha MCDO 10 1 MCC 28 npn
npoaax0a MMH BHOCKA HAa aKTHBH CbC CTPaHH MO CJENKaTa HHBECTUTOP M HEroBo ACOLMMPAHO 11111 CBBMECTHO
npeanpustye. [Tpu3HaBa ce MbnHaTa neyanda Uy 3aryba, KoraTo chenkara kacae Gu3Hec M 4acT oT neyandara HIH
jarybaTa, Korato cIEIKaTa Kacae akTHBH, KOMTO HE MpencTaBnsBaT GusHec. BnuzaHeTo B CHNa Ha TOBA H3IMEHEHHE €
OTNOKeHO 3a HeonpeaeneHo BpeMe 0T BMCC B 3aBHCHMOCT OT pe3yNTaTHTe OT HEFOBMS MPOY4BAaTelleH MPOEKT, Kacaell
OTHHTAHE MO METONA Ha cOOCTBEHMs KamuTan. M3meHeHusTa Bee olle He ca npueTd ot EC. ['pynara He ouakBa Te3ll
M3MEHEHHS 1a UMaT e()eKkT BbpXY (JUHAHCOBOTO CHCTOSHUE MM PE3yITAaTHTE OT AeiiHOCTTa.

MCC 12 Janvuu ewpxy ooxooa (Hamenenusn) — Hpusnasane na omicpouenu 0aus i QKINUGH 3G Hepew3upani
3a2yéu

WN3meneHusTa BIM3AT B CHNa 3a FOAUIIHY NMEPHOIN, 3aMOYBaIlK Ha UK cnel | sHyapu 2017 r., KaTo ce no3BonsBa no-
paHHOTO WM nphnaraHe. M3meHeHUsATa AaBaT pa3sicHEHHS OTHOCHO OTYMTAHETO HA OTCPOYEHHTE JAHBYHW aKTHBH 3a
Hepeanu3upanu 3ary6H, 3a 1a ce MpeooNeAT pa3nuuiaTa, KOHTO Bb3HUKBAT B MPAKTUKATa Npy npunaradeto Ha MCC
12 no OTHOWIeHHE Ha: MpHcNagaéMH BPEMEHHM Pa3NuKH, Bb3HMKBALIM MPH MPeoLeHKka Ha NBJITOBU MHCTPYMEHTH,
OTUNTAHW TIO CTpaBeANNBa CTOHHOCT; Bb3CTAHOBSIBAHE HA AKTHBU IO CTOHHOCT, MO-TrOMsIMa OT TAXHaTa GanaHcoBa
CTOIHOCT; HanMuHe Ha BepoATHa Obaeia obnaraema nevanfa; KOMOMHHMpaHO COpAMO HMHIVMBHAYANHO OLEHsABaHe.
H3menenusTa Bee oile He ca npuetH oT EC. He ce ouakBa n3mMeHeHMsATa Oa uMaT eekT BbpXY ObaeiuTe (PMHAHCOBH
oT4eTH Ha ['pynaTta.

MCC 7 Omuem 3a napuuuume nomoun (Hsvenenun) — Hunquamuea 1o onogecrnagaie

M3meHeHHsATa BNII3AT B CHIA 32 FONUILHY NMEPHOAH, 3an0YBalli Ha wunu crnel | sHyapu 2017 r.. kaTo ce No3BOJISIBA MO-
paHHOTO UM Tpunarade. llenTa Ha Te3u M3MeHEHHs € 1a 1103BOMH Ha MoTpeduTeuTe Ha (DHHAHCOBH OTYETH @ OLIEHST
NPOMeHHTE Ha TacHBHTE, MPOH3THUALIM OT (uHAaHcoBa AeifHOCT. M3MeHeHUsTa M3HCKBAT OMOBECTSBAHHA, KOMTO
TO3BOJISIBAT HA WHBECTHTOPHTE A2 OLEHAT TPOMEHHTE HA TMAaclBuTE, MPOW3THYAUll OT ()HHAHCcOBAa JAeHHOCT,
BKJIFOUHTENTHO MPOMEHH, MPOM3THYAILM OT MAapHYHH TOTOLM M HemapiuHU NMpoMeHH. VM3MeHEeHHsTa BCe Ollle He ca
npueTu ot EC. He ce ouakBa u3MeHeHHsTa 1a UMaT edekT BepXy Obaeunite huHadcosn otuetH Ha [ pymara.

MC®O 2 Maamane ua 6azama na axyun (Hsmeneuun): Kaacuurkanun u onennsanie na coeIku ¢ iwauane na
dazama na akyuu

W3MeHeHHsATa BNH3AT B CHUMA 32 TOAMLIHH NMEPUOAH, 3aN04BallK HAa Ul ciiel 1 sHyapu 2018 1., KaTo ce no3BonsaBa no-
PaHHOTO MM mpuiaraHe. M3MeHeHWATa NpeaBWKAAT H3HCKBAHHA 3a: CYETOBOJHOTO OTYHMTAHe Ha edeKkTUTe OT
YCIOBHATA 32 YMPakHABAHE W HEyNpa)KHABaHE BBPXY OLEHSBAHETO Ha CAENKM C MnallaHe Ha Ga3aTta Ha akLHH,
ypekaaHu ¢ NapuIH{ cpelCcTBa; 3a niaulaHe Ha 6a3aTa Ha akUMH C BB3MOXHOCT 32 HETHO OT 3aJbJDKEHHATA 32 MaHbK
NpH M3TOYHHKA YpekJaHe M 3a u3MeHeHMs Ha YCJNOBMATA 3a TUailaHe Ha 0a3aTa Ha akUUW, KOETO NpOMeHs
KIacH(pUKaUMsATa OT CAeNKa YpPerx1aHa ¢ Mapu4HH CPEICTBA B CAENKA, YPEXkKIaHa Ype3 winaBaHe Ha MHCTPYMEHTH Ha
cobcTBeHus KanuTan. M3MeHeHusTa Bce olue He ca npuet ot EC. He ce ouaxkBa H3MeHeHHsTa 1a UMAT e)eKT BBPXY
O6baeuinTe GUHAHCOBH OTYETH Ha ['pymnaTa.

KPMC®O 22 Omuumane ua coeaku it Q6ancogu nAAanuA no cOenKu ¢ wyucoecnipaHHa ayma

Pa3ssicHeHHeTO BNH3a B CUJIa 32 TOAHLIHY MEPHOAH, 3aMOYBaIl Ha WK cnel | sHyapu 2018 r., kaTo ce no3Bonsiea mno-
pPaHHOTO My mpunaraHe. Pa3fiCHEHIETO pasriexJa BbIpoca 3a OMpelendHe Ha JaTaTa Ha cAenkaTa 3a LENWTE Ha
OMpe/EsHETO HAa CMOT BalyTHHA KYpPC, KOMTO LUe ce H3Mon3Ba 3a NpeBalyTHpaHe Ha aKTHBA, MPHX0Aa HIIH pa3Xola
(111 YacT OT TAX) NpH MbPBOHAYANHOTO UM MPU3HABAHE, KOETO € CBBP3aHO C OTMHCBAHETO Ha HeMapWyeH NpeanaTeH
AKTHB i OTCPOYEH MPHX0], NPOH3THYALIH OT NIATEHO HITH NOMYue HO aBaHCOBO IUTAILAHE 110 CENKA B HYKeCTpaHHa
panyTa. PazsacHenmneTo Bee olue He e npieto ot EC. ['pynara 1me aHanu3upa i oueHH edeKTHTe OT Pa3siCHEHWETO BbpXY
(1HAHCOBOTO ChCTOAHNE 1K Pe3yNnTaTIITe OT AeHHOCTTa.
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UHAYCTPUAJIEH XOJJUHT BbJITAPUS AL

NOACHUTEJIHH BEJIEXXKH KbM KOHCOJIUAUPAHUS PUHAHCOB OTHET
3a roavHarta, npukrouBalia Ha 31 aekemspu 2016 1.

4. Ily61MKyBaHM CTAHAAPTH, KOUTO BCe OlIe He €a B CHJIAa H He ca Bb3NPUHETH MO-pPaHO
(nmpoab.KeHHE)

MCC 40 Hugecmuyuonnu umomu (Hamenenus): IHpexewvpiane na uneecmuiionen umMont

H3meHeHusTa BNIU3AT B CUJA 32 TOAMLWHH NEpUOIH, 3aN04BaLIH HA Wi cien | sstuyapu 2018 r., kaTo ce no3BoJsBa no-
pPaHHOTO WM MpuiaraHe. H3meHeHusTa AaBat pa3sicHEHHS OTHOCHO NPEXBBPIAHHSA OT UITH KbM HHBECTHLIHOHEH HMOT
TNIpH MpOMsHA B HAMEPEHHATA HAa PBEKOBOACTBOTO CAMO KOTaTO MMa J0Ka3aHa NpoMsiHa B W3NoJi3BaHeTo. U3MeHeHusTa
Bce oule He ca npuetn oT EC. He ce ouaksa n3mMeHeHMATa 1a uMmat edekT BbpXY 6bAeliUTe (UHAHCOBKH OTUETH Ha
['pynara.

Copnwan noaodpernsi B MCPO — Lukba 2014-2016 roanna
B umnksna 2014-2016 roauHa ot npoekTa 3a roAMwHU noaobpenns B MCDO, BMCC ny6nukyBa W3MeHEHUs, Kacaellu
TPH CTaHAapTa, KOWTO UIE BJIA3aT B CWJIA 3a FOAMILIHY MEPHUOIHM, 3ano4Baliy Ha unu cneld | sauyapu 2017 1./ | sHyapwu
2018 r. ObobieHe Ha U3MEHEHUATA 1O CHOTBETHUTE CTAHAAPTH € NPeJCTaBEHO MO-A0NY:
e MC®O | [lpunaraHe 3a MbpBM NbT HA MexaAyHapOAHUTE CTAHAAPTH 3a (JMHAHCOBO OT'HTAHE - 3aUYaBaHe
Ha KpaTKOCPOUHHUTE OCBOOOXAABaHHS OT H3UCKBAHHATA 33 MNPEANpPHUATHATA, Opuiaralid 3a ObPBH NBT
CTAHAApPTUTE. (B CWJa 3a FTOAMLUHY NIEPUOAH, 3aN0UBaLLKU Ha WK ciel | ssHyapu 2018 r.);
e MC®O 12 OnosecTABaHe HA y4acTHA B APYTW MpeldNpUATUS - MOsCHABaHe Ha 00XBaTa Ha M3MCKBAHETO 3a
onogectaBaHe B MCDO |2 (B cuna 3a rogMLIHH NEPHOIH, 3aN0OUBALIM Ha UK cied | aHyapu 2017 1.), u
e MCC 28 HUHBecTHUMH B ACOUMHPAHH H CBBMECTHH TMPEANPHUATHA - OLEHsIBaHE Ha NMPeANpUITHETO, B KOETO €
HHBECTHPAHO MO CNpaBelHBa CTOMHOCT (B CHIA 3a FOAMIIHM NEPHOIM, 3amotBaLiH HA HIH cield | siHyapu
2018 r.).

loauwny nogodpenus B MCDO — Luknn 2014-2016 roauHa Bee ouie He ca npueTi oT EC. ['pynara we ananusupa u
oileHH ehekTa OT U3MEHEHHsTA BbPXY ObaewlnTe CH (JHHAHCOBH OTUYETH.

5. OnepaTHBHH CerMeHTH

HudopmauusaTa mo onepaTHBHU CErMEHTH € NpeicTaBeHa cnpsiMo Ou3Hec cekTopuTe Ha [pynaTa B 3aBHCHMOCT OT
opraHM3aUlATa Ha HeiiHaTa BBTPELIHA yIpaBJieHCcKa CTPYKTYypa.

["pynarta BK/IIOUBA CIEAHUTE ONEPaTUBHH CETMEHTH (OH3HEC CeKTopH):

e Mopcku mparchopm: MEHaXKHPaHE Ha KOpPaOH, ThProBCKO MOpeasaHe, CBbP3aHUTE C HEro MPOU3BOACTBEHO
— TEXHHYECKH CMeJHTOPCKH M NOCPEAHHYECKH AeiiHOCTH, kopabeH Opokepax W KopaGHO areHTHpaHe.

e [Ipucmanuujna Oetinocn: U3BBPLIBAHE HA NPUCTAHULIHM YCIYTH H CBIBTCTBAWM AeifiHOCTU OT/Ha Kopabu u
CYX03eMHH TPAHCMOPTHH CPEACTBA, KOHTeHHepHU3aLl A H JeKOHTeiHeph3aLus, CKnajoBa AeiHocT, o0paboTka
Ha TOBapH, TOBApPO-Pa3TOBAPHH M CKJIAZ0BH YCIIYTH, TPAHCTIOPTHO-CNIEAUTOPCKHK YCIYTH, NPEJOCTaBsHE Ha ell.
eHeprus, BoJa U 6yHKepoBaHe, IpuemMaHe Ha OTNaJbLM, HAEMaHe HA 10IeMHO-TPaHCTIOPTHHY MALUHHHU U JPYTH.

o Mawunocmpoere: I1Ipou3BoACTBO U NponakGa Ha MeTaNOpeXKel U, MeTan006paboTBallH M APYT Y MALUMHH H
KOMITOHEHTH 33 MallMHOCTPOMTENIHATA WHAYCTPHS, MPOH3BOJACTBO, PEMOHT M Mpojaxba Ha eNeKTPUYECKH
MallWHI{; U METaJIofeEHE,

e Kopabocmpoene u rxopabopemoum: TIpOM3BOACTBO M pPEMOHT Ha KopaOH, AOBBPLIMTENHH paboTH H
NpeycTpoiCTBO Ha MiaBaTe/HH CbJAOBE H BCHUKH BH/OBE MMABAlLH CHOPBKEHHS, KAKTO W CBBP3aHUTE C TAX
YCIyTH.

VYcunusTa ce Haco4BaT KbM CTPOHUTENICTBO HA KOPAOHM KOMNOHEHTH, KOHBEPCHS H POM3BOACTBO HA METATIHH
KOHCTPYKUHMH 3a HY)KAMTE Ha KOpabOCTPOEHETO, MPOEKTHUpaHe M aBTOMATHU3allMi HAa KOHCTPYKTOpCKaTa H
TEXHOJIOTMYHA AeHHOCT K npeobopynBaHeTo B CbOTBETCTBHE C HOBHTE M3KCKBaHuA Ha IMO.

e Jlpyeu Oetinocmi: VI3BbplIBaHe HA KOHCYJTAHTCKH YCIYTH, CAENIKHU C HEABMXKMMHM UMOTH, KiacH(pukauus u
cepTH(uKauys, OCBUAETENCTBAHE M TEXHUUECKHU HA30p Ha Kopabwu, ekcruioaTauns Ha kopabu, nponaxba Ha
CTOKHM, M IpYTH NefAHOCTH He3abpaHeHH OT 3aKoHa.
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HUHAYCTPHAJIEH XOJJAHHI BBJTI'APHUSA AQT

MOACHHUTEJHH BEJEXKH KbM KOHCOJIUANPAHHUSI ®PHHAHCOB OTUHET

3a roauHaTa, npukoyBaila Ha 31 nekemepu 2016 1.

5. OnlepaTHBHH CerMeHTH (IIpOJbJIKeHHe)

Beuuky cerMeHTH cé HaMHUPAaT W U3BBPILBAT JeHHOCT Ha TEPUTOPUATA Ha Bwarapus c w3knroueHue Ha Apy:KecTBaTa —
KopabocoOCcTBEHUNIM, PErHCTPpHpani Ha MapinanoBu ocTpoBH (OT cerMeHT ,,MopckH TpaHCHOpT ).

B'bTPELUHO CErMEHTHOTO ueH006pa3yBaHe c€e onpenens no Ha4duH noaobeH Ha MPEKH CHENKH CBITIACHO CKJIIOYEHH

HOroBOpH MEXKIIY KynyBayd-nmpoaaBayd (TPETH J'lllI_lﬂ). B'bTPELUHO CErMEHTHHUTE NMPUXOAH €a EJTMMHHHPAHH.

HHAHCOBUTE pe3yNnTaTH 3a ChOTBETHHA CETMEHT, aKTHBHTE H MAcHBHTE BKJIIOUBAT CbOTBETHUTE CYMH, KOUTO Morat
IMPEKTHO Jla c€ OTHecaT 3a JaJieH CerMeHT, KaKTO W Te3W, KOUTO MOrat Ja Obnat pasnpeleneHu Ha pasymMHa Oa3a.
AKTHBHTE H MACHBHTE, MPUXOAMTE U pa3x0dHTe, KOMTO HE ca pa3npedeieHH, BKIIIOUBAT penyTalls, HEKOHTPONHpaLuo

yuacTie H CBbpP3aHH € TAX pa3zXoH.

Kanutanosure pa3xodu 3a jJadeH CEerMeHT MnpeacTaBiABaT obruuTe pa3xodd HanpaBeHIl Mpe3 repuola ¢ Len
l'IpHZ[OﬁHBaHE Hda aKTHBH, KOUTO C€ O4YaKBa aa 0bJaT H3MON3BAHU MOBeYe OT eHH OTUETEH nepHoa.

Hsxou q)HHElHCOBI/I aKTHBU U MaCHBH HE C€ pa3npenensaT KbM CErMEHTH, 3all0TO C€ YyNpasJisiBaT Ha YpPynoBO HUBO.

l'lpuxoz[me oT I'IpOlIﬁ)KGH Morart Ja c€ aHanH3upar no nasapH (110 MecTOTIONIOKEHHETO HAa KIIHEHTHTE) KaKTO ClleBa;

B brarapus
N3ebH bwarapus

JAbarorpaiinu aKTHBH

B Brarapus
H3pwH bbarapus

B xunsou zneca

B xunnou aeca

2016 2015
19,190 20,133
61,155 76,279
80,345 96,412

2016 2015

202,607 213,716
201,698 201,774
404,305 415,490

H’bJ’l]‘OTpElﬁHHTe aKTHBH C€ CLCTOAT OT ,El'bJ'll"OTparlHll MaTepHaITHH aKTHBH, HHBECTULUHOHHH HMOTH H HEMaTEepHAJIHH

AKTHBH.
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HHAYCTPHAJIEH XOJIAUHI BBJITAPUS AL,
MOACHUTEJIHU BEJIEXKHU KbM KOHCOJIMAUPAHUA PHUHAHCOB OTUET
3a roguHata, npuxkmouBawa Ha 31 gekemepu 2016 r.

6. IIpugo6uBaHe HA HEKOHTPOJHPAIMH YIaCTHSA

IpnaoGueane Ha ALINEPHH Apy:KecTBa npe3 2016 r. n 2015 r.
[Mpe3 2016 r. u 2015 r. 'pynara He e npuoobuMBana U He € yupeasBaia HOBU JIpYyKecTBa.

[Mpe3 2016 r. I'pynaTa e uznnaruna 10,281 xun. 8. (2015 r.: 19,136 xun. 11B.) BbB Bpb3ka ¢ NpiA0OHBaHE HA JOMbBIHWTENHO

yuactue B Onecoc [1TBM AJl, Bynnopt Jloructuka AJl v Bynapn AJL.

Mpugo6uBane Ha nonbaHuTenHo yuacTHe B UXB Enekrpux AJl npes 2016 r.

[Mpe3 2016 r. 'pynara, upe3 3MM bbnrapus xonnudr AJl, npunodu nonsnHutenHo ydactve 8,62% ot kanurana Ha UXb
Enextpuk AJl, npeacrasnspawo 104,562 6pos oOMKHOBEHH aKUMK ¢ MPABO Ha ryiac 3a cyMa B pa3mep Ha 575 xun.gs. C

ToBa yyacTHeTo Ha ['pynara goctirHa 93.80% ot kanutana Ha UXE Enektpux AJL.

[Mpe3 2016 r. UXb Enextpuk Al uskynyea co6erenu 3,801 6posi 0OMKHOBEHHM akLMK 3a cyMa B pa3Mep Ha 19 xun.s. B
pe3ynTar Ha oOpaTtHoTO NpHaoOHBaHe Aena Ha [ pynara B akunuTe ¢ npaso Ha rinac B OCA Ha UXDB Enextpuk AJl HapacTBa

c0,72% .

Crneasa Tabnuua ¢ 10NBJIHUTENHOTO yuacTie, npuaoduro B UXb Enexktpuk ANl

JorosopeHa ueHa 3a u3MallaHe B napMyHH CpeCTBa

Tpancep B npeoLieHbUEH pe3epB

Tpancep B 10MBAHUTENIHH U 32KOHOBH PE3EPBU

BanancoBa crofittocT Ha aonbaHUTeNHOTO yuactue B UXE Enexkrpux AJ]

Pasznuka, npuinara B Hepasnpepae/ieHaTa neyanda

IMpupo6ueane Ha gombaunTelHo yuactie B Ongecoc [1BM A/l npes 2015 .

B xunaodu nesa

594
1,000
26
(1,406)

214

Ha 12 snyapu 2015 r. 'pynara npnao0u gonsnnutento yuactue 30% ot kanurana Ha Oaecoc [16M AL, npeacrasnsBaruo
1,584,000 6pos 0OMKHOBEHH AaKLIMH C TIPABO HA IJiac, C HOMHHAIHA CTOMHOCT | JB. BCsika. 3a cyma B pa3Mep Ha 3,000 xun.
espo (5,867 xun.ns.). Kem 31 nexemspu 2016 r. or Tasu cyma ca usnnarenu 2,250 xun. espo (4,400 xun.ns.). C Tosa

yuactdeto Ha ['pynara nocturia 90% ot kanutana Ha Onecoc [1BM Al

Cnenga Tabniua ¢ JOMBIHUTENHOTO yuacTHe, npiaoduto B Oxgecoc [IBM Al:

B xunaou nesa

HorosopeHa LeHa 3a M3NMallaHe B napu4HU CPeNCTBa
BanancoBa crofiHoCcT Ha AonbiHKUTENHOTO yuacThe B Ogecoc [IBM Al

Paznuka, npuinaTta B HepalnpefeeHaTa nedanfa

[IpunoGuBaHe Ha AonbiaHuTeaHOo yyacTue B UXB Enexrpux AJl npes 2015 r.

5,867
(8,627)

(2,760)

[pe3 mecew tonu 2015 r. 'pynara, upes 3SMM Bwarapus xonauur AJl, npunobu gomsaxutenHo yuactue 4,4% ot kanurana
Ha UXb Enektpuk AJl, npeacrasnsBauo 53,331 6pos 0OMKHOBEHHM aKUMHM C NpaBO Ha rfac 3a cyma B pasMep Ha 161

xun.nB. C ToBa yuactueto Ha ['pynara nocturHa 85,18% ot kanutana Ha UXb Enextpuk Al

Cnenga Tabnuua ¢ AOMBJIHHTENHOTO yuacTue, npuaoOouTo B UXb Enekrpuk AJl:

Jlorosopena ueHa 3a u3alllaHe B NApUYHHU CPeACTBa

TpaHcdep B NnpeolieHbYEH pe3eps

TpaHcdep B IONBIHUTENHH 3aKOHOBH PE3EPBU

BbanaHcoBa cToliHOCT Ha gombaHuTenHoto yuactue B UXb Enextpux Al

Painuka, npusHaTa B HepasnpegejieHaTa neuyanda

B xunsaou nesa
161

472

77

(730)

(20)
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HUHAYCTPHAJIEH XOJIIUHI BBJITAPUS Al
MOSICHUTEJIHHU BEJEXKKHA KbM KOHCOJTUAWPAHUA ®PUHAHCOB OTUET
3a ronuHaTa, NpUKNouBalla Ha 31 nexemepu 2016 r.

7. lIpuxoau
B xuadu nesa 2016 2015
[1ponaxda Ha ycnyru 31,508 40,997
- 8 M. 4. YCAYSU MO YaApMUPAHe 27,687 36,797
[1ponax6a Ha npoaykLUa 28,161 29,361
KopabopeMoHT 6,055 9,993
MpucTanuuiHa aefHOCT 10,125 9,023
CTpOHTENCTBO Ha CeKLMH 3a kopabu 4,195 6,204
ITponax6a Ha CTOKH M MaTepHanH 301 834
80,345 96,412
8. Ipyrn npuxoau oT JeiiHocTTa
B xuaadu .1ega 2016 2015
INpyxonu ot HaeMHu 1,963 1,817
INeyan6a oT npeoleHKa HA HHBeCTHLIMOHHH UMoTH (Benesxka 21) 58 558
INpuxoau ot uuancupanus (benexka 30) 216 214
H3nuinbus oT HHBEHTapU3aLUH 143 210
INeyan6a ot nponaxba Ha pbnroTpaiiny akTHBH (Benexka 8a) 200 138
Bn3craHoBeHa obe3lieHka Ha MaTepHaniu 3anacu (benexka 24a) 12 30
Bb3craHoBeHa HeH3nomBaHa NpoBH3ig 3a ceaedbuu nena (benexka 31) 10 -
Hpyry npuxoau 476 532
3,078 3,499
8a. [Ieuan6a ot npoaaxkda Ha ABLATOTPAIiHH AKTHBH
B xuiadu nega Benexka 2016 2015
[Ipuxon ot npoaa#ba Ha IBNrOTPaHHW aKTHRH 398 201
banaHcoBa CTORHOCT Ha [poianeHH akTHBH (198) (63)

8 200 138




HHAYCTPUAJIEH XOJIAUHI BbJICAPUSI ANl
MNOSICHUTEJIHU BEJIEXXKH KbM KOHCOJNUWAUPAHUSI PUHAHCOB OTHET
3a roauHaTa, npuknoyBawa Ha 31 nekemBpu 2016 r.

9. M3MeHeHHEe B HAJHIHOCTHTE HA HE€3aBbPpHICHO IPOU3BOACTBO H I'OTOBA IIPOAYKIIUHA

B xunsiou sesa 2016 2015
3MM Cnusen AJ] 17 899
Bynsapn kopabocTpourenta uumyctpust AJl (190) 330
MXE Metan Kactunre AJ] 96 272
3MM Hoga 3aropa A]J] 44 60
WXBE Enektpuk AJ] 539 (910)

(28) 651

10. Pa3xoan 3a npuaoduBaHe H H3rpaKIaHe HA AKTHBH M0 CTOMAHCKH HAYHH

B xunsiou sesa 2016 2015
Bynsapn kopaboctpoutenHa numyctpus AJl 222 415
3MM Cnusen Al - 256
NXb Enextpuk AJ] - 45
KP3 Ilopt-Byprac AJ] 24 8
Bynnopt noructuka A/ 4 -
Onecoc IIBM ALl 42 -
3MM Hoga 3aropa Al 6
Emona JITa. 76 -
Cepnuxa JlTa. 596 -
970 724

11. Pazxonm 3a maTepuaaun

B xunsiou nesa 2016 2015
OCHOBHM MaTepHaTH (11,383) (13,261)
["opHBO MpH ekcOnoaTalMaTa Ha Kopabu (6,258) (7,120)
CnomaratenHu Matepuanu (3,144) (2,966)
En. eHeprusa (2,032) 2,314)
Pe3sepBHU yacTu (1,152) (1,138)
Hpyru (588) (608)

(24,557) (27,407)




UHAYCTPHAJIEH XOJIAUHI BBJIF'APUA A
[MOACHHUTEJNHH BEJEXKH KbM KOHCOJTHWAWPAHUSA OPUHAHCOB OTHET
3a roAMHaTa, NpHKMoYBalla Ha 31 gekemBpn 2016 .

12. Pa3xoau 3a BHLHIDHH YCJIYTH

B xu20u 1eca . 2016 2015
Yenyru oT noAM3MbIHHTENH (4,869) (7,511)
IopToBH pazxoau (4,690) (5,491)
[Nocpeanuyecku ycnyru (1,764) (1,250)
3acTpaxoBKH (1,432) (1,730)
OxpaHa (828) (834)
PemMonTn amn (1,227)
Haemu (741) (782)
CbOoOIIHTENHHN YCNYTH (220) (262)
Peknama (210) (148)
Hpyru (2,015) (2,716)

(17,546) (21,951)

HayuncneHnTte 3a roanHara cyMH 3a YCIYTH, M3BbpLUEHH OT PETHCTPHpPaHUs OOUTOp Ha I'pynara BKNIOYBAT: HE3aBHCHM
(puHaHCcoB oAMT - 174 xun. nB. (2015 r.: 175 xun. nB.) U APYTH ycNyTH, HECBbP3aHH ¢ oauta — 7 Xun. ne. (2015 r.: 27 xun.

J']B.). Tesn CYMHU Ca OTIOBECTEHH KAaTO 4acT OT ApYTH pasXOolH 3a BbHUIHH YCIYTH.

13. Pa3zxoau 3a nepcoHaJ

B xuaaou aesa 2016 2015
3arnnaTti (18,806) (19.607)
3anBIKHTENIHO COUMAIHO OCUTYpsiBAHE (2,630) (2,858)
JoroBopu 3a ynpasieHHe (1,362) (1,431)
3aAbLKITENHO COLMANHO H 3JPaBHO OCHTYPsABAHE IO AOTOBOPH 3a YNPaBJeHHE 97) (71)
HauncneHns 3a HEMON3BaAHI OTIYCKH (118) (88)
Hauncnenns mo MCC 19 - odeswerenns npH neHcHoHnpaue (benexka 32) (61 (78)
JpyrH pa3xoui 3a nepcoHana (824) (712)
(23,898) (24,845)
CpeaHocnucbyHiAT nepconan Ha I'pynata npe3 2016 r. e 1,177 coyxutenn (2015 r.: 1,263 cayxurtenu).
14. ipyrun pa3xoau 3a aeiHocTTa
B xuaaou aesa 2016 2015
Obe3ueHka (benexka 14a) (1,025) (8,308)
Pa3xoan ot Opak M IMKBUIAUMS Ha AbJTOTPaiHN MaTepHaiHi aKTIBH (663) (1,068)
MecTHH JaHBLH U TAKCH U 1aHBK BbPXY pPa3XOoHTe (807) (794)
Pasxonu 3a KOMaHAMPOBKH M CMAHA Ha EKMMAXK (842) (962)
HauucneHn nposusnu (benexka 31) (15) (45)
Jpyru pasxoau (910) (1,626)
(4,262) (12,803)
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HWHAYCTPUAJIEH XOJIIUHI BbJTAPUSA AL
MOACHHUTEJIHHA BEJIEXKH KbM KOHCOJIMAHPAHHA ®HHAHCOB OTYET
3a ropuHaTa, npukIouBawa Ha 31 gexemspu 2016 .

14a. 3aryou ot o0e3neHKa

B xunsnou nesa 2016 2015
Obe3ueHka Ha kopabu (Benexka 17) - (6,075)
Obe3ueHka Ha penytauus (benexcka 18) - (1,712)
Obe3ueHka Ha maTepuantu 3anacu (benexka 24a) (409) (358)
Obe3uenka Ha B3emanus (benexka 25) (140) (130)
O6e3uenka Ha crpaay (benexka 17) 476) -
O6e3ueHka Ha WHBecTHLHOHHH HMOTH (Benexka 21) - (33)

(1,025) (8,308)

Kbm 31.12.2016 r. ppkoBoAcTBOTO Ha ['pynaTa e HanpaBWJIO aHAJU3 U € YCTAHOBUJIO, Y€ CBILECTBYBAT UHAMKATOPH 3a
obe3leHKka Ha OTYETEHUTE aKTUBH — kopabu. B pe3yntaT Ha HampaBenus TecT 3a ofe3leHka, I'pynara He e npusHama
obe3lieHka Ha AbJArOTpaifHHU MaTepualHu akTuBH — kopabu (2015 r.: 6,075 xun. nB.). [logpodHa HHpOPMAaUUs OTHOCHO
TecTa 3a obe3lieHka e npenctaseH B benexkka 17.

Kwm 31.12.2016 r. ppkoBoacTBOTO Ha 'pynara e HanpaBu/10 TecT 3a o0e3leHka Ha NONoKHUTENHATa penyTauns. B pesynrar
Ha ToBa I'pynata He e nmpu3Hana obe3ueHka Ha penytauusaTa (2015 r.: 1,712 xun. 1B.). [Toapo6Ha undopmauus 0THOCHO
TecTa 3a o0e3ueHka e ripencTaBet B benexka 18.

[pe3 2016 r. e oTyereHa 3aryda OT oOe3lieHka HAa MaTepHalHy 3anacH B pasmep Ha 409 xun. as. (2015 r.: 358 xun. nB.)
kato 310 xun. nB. (2015 r.: 186 xui. AB.) OT TAX c€ NMajJaT HA MaTepPHATHYU 3anacy OT MalHHocTpoeHe 1 99 xun. ns. (2015
r.: 172 xun. 1B.) OT TAX ce MajaT Ha MarepHanHu 3anacu oT kopabocTpoeHe. OTueTeHa e ofe3leHkKa, chboOpaseHa c
eBEeHTYallHUTe pa3HKH B 6anaHcoBaTa CTOHHOCT HA HATMUHHTE MaTepHaIHHU 3anack ¥ TAXHaTa Bb3CTAHOBUMA CTOHHOCT.

[1pe3 2016 r. e otueTeHa 3ary6a ot obeslieHka ta crpanu B pa3Mep Ha 476 xu. ns. (2015 r.: Hyna) B pe3ynTar Ha TecToBe
3a obe3ueHka Ha Mmotu, Maiunuu v cbopbikenua na MXb Enextpux A/l

15. duHaHCOBH NPHXOAH H (PHHAHCOBH PA3X0aH

B xunaou nesa 2016 2015

Qunancosu npuxm)u

[Teyan6a ot npoaaxcba Ha HHBECTHLMU Ha pa3rooxkeHuUe 3a nponanxda 3 -
[Tpuxoau oT NUXBH 7 19
Hpyru huHaHCOBY NPHXOAH 7 2

17 21

Dunancosu paixoou

Pa3xoam 3a TUXBH (5,207) (5,594)
OTpuuaTenHy BanyTHO-KYPCOBH pa3zauKH, HETHO (545) (2,650)
Hpyru ¢puHaHCOBH pazxoau (353) (486)

(6,105) (8,730)
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HHAYCTPHUAJIEH XOJIIUHT BbJITAPUA ALY
MTOACHUTEJHHU BEJEXKKHW KbM KOHCOJIMANPAHUSA ®UHAHCOB OTUET
3a ronuHaTa, NpHKIrouYBalla Ha 31 nexemBpH 2016 T.

15. ®unaHCOBH NPHX0AU U (PHHAHCOBH Pa3Xoau (IPOabIKEeHUE)

Pazxonure 3a nuxBu 3a 2016 r. ca 0CHOBHO BEB BPb3Ka C MONyYeHH NapHYHH 3aeMH 0T 6aHKU H He)HUHAHCOBH HHCTHTYLIHH
B pasmep Ha 2,327 xun. nB. (2015 r.: 2,606 xuun. nB.), TMXBH Mo oONHrauHoHeH 3aeM B pasMep Ha 2,520 xun. nB. (2015 r.:
2,410 xun. 51B.), TUXBH M0 pa3CpOYeHH MNalaHUA KbM AOCTaBYHIH M0 MOBOJ MOKYMKA Ha aKLHH B pa3Mep Ha 356 XU nB.
(2015 r.: 558 xun. nB.).

OTueTeHHTEe KYpCOBH pa3JHKiH C€ XbJXKaT OCHOBHO Ha MpeoueHKaTa Ha OaHKOBH KpeIUTH B AMOHCKH fieHH, MOI3BaHH OT
Jpy7#ecTBa B | pynara, KakTo H 3aIbIJKEHHATa B AOJapH M0 pa3cpoveHo MNallaHe Ha HoBompHuoOuTHTE akuMH B bynapn
A]l, Onecoc IIBM Al n Bynnopt Jloructuka AJl.

16. lanbK BBPXY J0X0AHUTE

OCHOBHUTE KOMIOHEHTH Ha pa3Xo/a 3a JaHbK BhPXY JOXOAHTe 3a FOAMHHTE, NpHKMIouBaWM Ha 31 nekemBpHu 2016 T. 1
2015 r., BKJIIOYBAT:

2016 2015
Konconuanupan otyer 3a goxoaure
B xuandu nesa
Pa3xon 3a Tekyll JaHbK BLPXY AOXOIHTE (946) (824)
OTcpoueH 1aHbK, CBbP3aH ¢ Bb3HHKBAHETO 11 00paTHOTO MPOsBAEHHE Ha
BPEeMEHHH pa3NHKH 98 176
Pa3xopna 3a 1aHbK BBPXY J0X0ANTe, OTYETEH B KOHCOJHAWPAHUHA OTYET 3a
J0X0AMTE (848) (648)
B xuasou nesa 2016 2015
KoHconuanpan oTyer 3a Bce0OXBATHNS A0X0A
[TpeoueHka Ha 3eMU, Crpany i clieLHANH3HPAHH CHOPBIKEHHS 89 4)
AKTIOBpCKH 3ary0H 4 33
OTcpoyen 1anbK, 0TYETEH AHPEKTHO B APYrifA BceoOXBaTel 10X01 93 29
JaHbK BLPXY 40X0AHTE, 0TYeTeH B KOHCOJNANPAHIIS OTYET 32 MPOMeHIITe
B coOcTBensl KanmnTasn
B xwiaou ieea 2016 2015
OTcpodeH JaHbBK, CBBP3aH C IPEOLEHbYEH PE3EPB Ha NpoJaneHH aKTHBH 37 5
Tekyll AaHbK, CBbP3aH C NIPEOLIEHbYEH PE3EPB Ha NPOAaAEHIl aKTHBH (37) (5)

Jdanbk BBPXY A0X0411TE, OTYETEH AHPEKTHO B co0cTBENNA KanuTan - -

ITpe3 2016 r. HOMUHAIHNTE 32KOHOBH CTaBKH Ha IaHbka BbPXY noxonuTe 3a bbnrapus u Llseiiuapus ca cvotsetHo 10%
n 8.5% (2015 r.: 10% wu 8.5%). 3a 2017 r. Te ocTaBaT HempoMmeHeHH. [IpyxkecTBata oT 'pynaTa perucTpHpaHH Ha
MapluajickHTe 0OCTPOBH He NMOWIEKAT Ha NaHbuHO obiaraHe.
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HHAYCTPHUAJIEH XOJIAUHT BbJITAPUA ALl
NMOACHUTEJIHU BEJIEXKKHU KbM KOHCOJIMUAUPAHHUA PUHAHCOB OTHET
3a rogudara, npunouBawa Ha 31 nexkemepu 2016 r.

16. JaHbK BBPXY J0X0AUTe (IPOABIKEHHE)

PaBHeHueTO MeXy HaHbKa BbBPXY OOXOAWTE ¥ CUETOBOAHATA neuanba npean naHbUU YMHOXEHA Mo MNpiokKuMarta
HOMHWHa/Ha JaHbYHaA CTaBKa 3a [/IHleCTplrlaJ'leH XONAHHT Ebnrapm{ A}I 3a OTHETHUTE NEPUOIH, € KaKTO clie]Ba:

B xunsaou nesa

2016 2015
3ary6a npean gavsuM (6,581) (7,984)
[1puxon OT NaHbK BbPXY JAOXOAHMTE MO NMPHIOKHMATA AaHbuHA cTaBka oT 10%
(2015 r.: 109) 658 798
[Tpu3HaBaHe JaHBUYEH AKTUB OT
JUXBU OT cnabata kanutanu3auys OT MUHAIH FOAHHH 823 -
Obe3lieHKa Ha penyTaLus, 3a KOSATO He € MPU3HAT OTCPOYEH AaHbUeH aKTHUB - (171)
Hewsnonspanu gaHsuHM 3ary6u v IpyrH BpEMEHHH pa3iUK, 3a KOHTO He €
TIPH3HAT OTCPOYEH JAHBYEH AKTHB (353) (507)
HM3non3saHu JaHbYHU 3ary0H, 3a KOUTO He e DU NMPU3HAT OTCPOUEH AaHBUEH
aKTHB 73 3
Jaubuda 3ary6a oT npeaXoaHH rOJJMHH, BBPXY KOSITO € NPU3HAT OTCpoUeH
JNaHBYEH AKTIB 115 -
OTnucaH JaHbYeH akKTUB BbPXY HEH3MNOI3BAHM AaHbUHHU 3aryOH 3a NpeHacsiHe (1,114) -
Pasxonu, HENpPU3HATH 33 AAHBYHH LEJH (17 37N
Hdpyru paznuku (1,033) (734)
PaixoA 3a JaHBK BLPXy AOX0AUTe NpH eeKTHBHA JAbYHA CTABKA OT
(12.89)% (2015 r.: (8.12%)) (848) (648)
Pazxon 3a naHbk, OTUETCH B KOHCOTHANPAHHS OTUET 32 JOXOJAHTE (848) (648)
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UHAYCTPUAJIEH XOJAUHRHI BLJITAPUSA AL
MOACHUTEJIHU BEJEXKHNW KbM KOHCOJIMIUPAHUA PUHAHCOB OTUYET
3a roadHaTa, npukmoysamia Ha 31 nekemspu 2016 1.

16. lanbk BHpPXY AoxoauTe (IPoabIKeHHE)

Kbvm 31 nmekemBpu 2016 r. u. 2015 r. oTcpouyeHHTE HaHBYHH NacHBH H aKTHBM W CBbp3aHHTe e(EKTH BBLPXY
KOHCONMUAMPAHUA OTYET 32 J0XOIHTe ca (POpMHUpPaHH KaKTo creaBa:

Koncosmaupan otyer 3a

¢puHaHcoBOTO Koncosmianpan otder 3a
B xwaou nega CLCTOIHHE J0X0aNTe

2016 2015 2016 2015
OIHCIJO'IGIIH ()llll'b'lllll nacuesu
HMMOTH, MaLIHHH H ChOPBHKEHHS U HHBECTULIMOHHH UMOTH (11,271) (11,459) 62 153
Onmcpouent dansuHy aKnuGu
HeusmomsBany naHbyHU 3arydif 3a NIpeHacsaHe 963 1,771 (808) -
JIuxBW Mo pena Ha cnabara KamiTaiu3auus 823 - 823 -
3anbmKeHHs 110 BHHAHCOB AEPHBATUB - 3 (3) (13)
3anLmKeHUs 32 A0X0AM Ha NMepCoHaa NPH NeHCUOHUPAHE 72 82 (14) 2
HauucneHus 3a HEW3NON3BaH OTNYCK 28 31 3) (5)
Jpyry HayHcney s 3a nepcoHasa 8 3 - 8
OBe3leHKa HAa MATEPUATHY 3aracH 179 156 23 24
OBe3UeHKa Ha ThProBCKU B3€MaHHS 48 60 (12) 4
Ofe3LeHKa Ha HHBECTHLIHA HA pasfnonoXkexiie 3a npoaaxoa - 16 (16) -
O6e3uenka va JMA 48 - 48 -
IMpoBU3UH 3a rapaHUMH H cbIEOHH crnopose 6 8 2) 3
[Mpuxoa no oTcpoueHH JaHbLH 98 176
OTcpoyeHH JaHBLYHH NACHBH, HETHO (9,096) (9,324)
OTpaseHH B KOHCOJHAMPAHHUSI OTYeT 32 (HHAHCOBOTO
CLCTOSIHIIE, KAKTO c/leaBa:
OTcpoyeHH NaHbYHU aKTHBY 10 29
OTcpoyeHd JaHbYHH MacHBH (9.106) (9,353)
OTcpoueHH JaHBYHH MACHRBH, HETHO (9,096) (9,324)
PaBueHiie HA OTCPOYEHHTE JAHBYHH NACHBH, HETHO
B xuns0u nega 2016 2015
Ha | anyapu (9,324) (9,534)
[piixon Mo JaHBUM 32 FOAHHATA, NPH3HAT B KOHCONMHAHPAHHUA OTYET 32 NOXOIHTE 98 176
Mpixon No JaHbUM 32 FrOAWHATA, PU3HAT B ApyrHsa BceoOXBaTeH 10X01 93 29
Mpyxon OT AaHbLM 3a 1'OIHHATA, MPU3HATIT IIIPEKTHO B COOCTBEHUSA Kanurtan 37 5
Ha 31 nexemBpu (9,096) (9,324)

KbM oTyeTHaTa nata I'pynata e oTyena HeH3MoJi3BaHM pa3XoAM 32 JHXBM CbIIAacHO perynaudara Ha cnabata
KanuTaiu3auWs B pa3Mep Ha 2,646 xumn. 1OB., KOITO MOrat ga ce u3nonssart B nepuona 2017 — 2019 r. B 3aBUCHMOCT OT
JaHBLYHHA NepHOA Ha TAXHOTO Bb3HHKBaHE. CBbP3aHHAT € TAX YAaCTHYHO NMPU3HAT OTCPOYEH JaHbYEH aKTHB Bb3JH3a Ha
823 xun. nB. Hempu3sHaTuTe pa3xou 3a THXBH MOTAT [a C€ NMpeHacAT H NPU3HABAT 32 JaHbUHM LieNH Npe3 cleaBalHTe neT
FOMiHH, 00 CyMara, M34McleHa CcblNlaCHO perynalista 3a cnabara kanurtanuszauus (KOETO 3aBHCH OCHOBHO OT
reHepHpaleTo Ha JocTarbyHa CYeToBOJHA Meyanda npeaH BCHYKH Pa3XodH M NMPUXOIU OT NHXBH Ha Te3H NIPYIKECTBA OT
rpynata, KOMTO ca 'l IOHECITH).



HHIAYCTPHAJIEH XOJIIHHT BBJTAPHSA A/l
MNOSICHUTEJIHU BEJIEXXKHW KbM KOHCOJWJUPAHUA ®PUHAHCOB OTUYET
3a roauHaTa, npukmouBama Ha 31 gekempu 2016 1.

16. lanbk BHpPXY g0Xo0auTe (IPOAb/IKEHHE)

I'pynata e peanuzupana AaHbYH{ 3arybd, MOAneXalld Ha npucrnajaHe B OBbJAeUM MEpHOAM C€aMoO B JIpyKecTBa

PETHCTPUPAHH B anrapml KaKTO clicaBa.

Iepnopa 3a npucnanane Ha

JlanbueH nepHoR JAHBYHUTE 3aryou 2016 2015
B xunaou nega

2011 r. 012012 r. no 2016 r. - 29,227
2012 r. ot 2013 r. 10 2017 r. 10,841 11,003
2013 1. o12014 r. 102018 r. 1,638 1,646
2014 r. ot 20151. 102019 1. 1,601 1,577
2015 T. ot2016T. 102020 T. 4,483 5,055
2016 . ot 2017 r. 1o 2021 r. 5,288 -
[Tpunoxuma naHbUHA CTABKa 10% 10%
O06uo naHbyHM 3aryou 3a

npucnaaaHe 23,851 48,508
[Ipu3nat oTcpoueH JaHbYeH aKTUB 963 1,771
HenpusHat oTcpoueH JaHbUeH aKTHB 1,422 3,080

Jlanwunure 3aryOu Morart Aa Obaat npeHacsin W rprcnagadd ot ObJeln ofnaraeMu nedandu Ha Te3H APYKecTsa OT
TpynaTa, KOHTO ca rv noHecnu. CbraacHo MPHIOKHMOTO AaHbUYHO 3aKOHOAATENCTBO B Bbnarapus, nepHoabT 3a nMpeHacsiHe

1 fpricfiajade Ha JaHbYHHNTE 32]1"}/6](1 € MET TOOHHH.

BpCMCI'IHH pa3iMKky, CBbP3aHH € OTUHTAHE Ha WHBECTHUNM B ABUIEPHH NPEANPHATHA, 34 KOUTO OTCPOUCHUAT JAaHDBUCH

MacHB He e NPH3HAT, ca B pa3mep Ha 76,811 xun. nB. kbMm 31 pexemepu 2016 1. (2015 r.: 85,454 xun. n8.).
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HHIYCTPHAJIEH XOJIAHUHI BbLJITAPUA Al
MNOSICHUTEJIHHA BEJIEJKKH KbM KOHCOJIMAUPAHUA OPUHAHCOB OTUHET
3a rogmHaTa, NpiknoouBama Ha 31 nekemspu 2016 1.

17. UmMoTH, MAaIIHBHN H CHOPBKEHHSA

B xiwa0u Jeeca

OTuerHa cToliHOCT:

Ha 1 anyapu 2015 r.

Tpunobutu

IlpeoLieHka Ha aKTUBH

Otnucann

TpaHnchepu

TpaHcdep Mexay KnacoBeTe
TpaHcep kbM MaTepHann

Tpancgep kbM HMHBECTHLHOHHH HMOTH
(benexxa 21)

TpaHcep KbM HeMaTepHAIIHY aKTHBY

EdexT oT npesanytupaHe

Ha 31 nexemepu 2015 1.

Ha 1 auyapu 2016 .

Tpuno6utu

Obe3ueHKa B HaMaJleHHe Ha

MpeoLeHbYHUN PE3EPB, MpU3HAaTa B ApyT
BceoOXBATEH N0XO0M

Ob6e3ueHka B HaMalleHHe Ha mnevanfara
wny 3arybata (bBenexka [4a)

OTnHcauu

Tpancdepi

Tpancdep ot Mmatepuani

TpaHcdep KbM IIHBECTMLHOHHH HMOTH
(benexxka 21)

TpaHchep KpM  HeTeKymH
I'bpKaHH 3a npojaaxbda
OTnucaHa aMOpTH3ALMA Ha 1IpEeOLEHEHH
IMA

OtniicaHa aMOpTU3aLia nopaau Tpanchep
Ha HETeKyUlH AakTHBH, [Abp:kaHH 3a
npoaaxba

Edext oT npesanyTHpaHe

AKTHBH,

Ha 31 nekemBpu 2016 r.

3eman Mamnan 1 'prru" - Paaxoﬂnu 3
oA . awarorpaii- Kopabu  npunodnsa- Oobwo
crpann - ChOpbKeHuA HH aKTHBH He Ha JIMA
151,680 63,012 8,121 220,953 3,760 447,526
211 2,450 286 65 5,452 8,464
45 - - - - 45
(99) (1,657) (338) - - (2,094)
341 6,236 342 596 (7,515) -
28 (46) 18 - - -
] ] (18) - (16) (34)
(32 - - (365) (686)
- - - - (35) (35)
- 19 - 20,499 - 20,518
151,885 70,014 8,411 242,113 1,281 473,704
151,885 70,014 8,411 242,113 1,281 473,704
- 990 64 - 4,882 5,936
(891) - - - - (891)
(476) - - - - 476)
(188) (1,829) (365) - - (2,382)
258 2,532 496 1,595 (4,881) -
- 110 56 - - 166
(98) - - - (310) (408)
(6.063) (815) (3) - - (6,881)
(411 - - - - (411
- (2,391) 4) - - (2,395)
- 7 - 7,008 2 7,017
144,016 68,618 8,655 250,716 974 472,979
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HHAYCTPHUAJIEH XOJAUHT BbJIFAPUA ALl
NMOACHUTEJIHU BEJIEXXKH KbM KOHCOJUAUPAHUSA ®PUHAHCOB OTUET
3a roaunata, npukmoyBawa Ha 31 nexempu 2016 .

17. UMoTH, MAIIMHH H CHOPBIKEHUA (IPOAbJIKeHHE)

Tpyri Pa3xoam 3a
-~ , 3emsi n Mawmxn n Py v' npugodusa
B xunaou nega AwaroTpaii-  KopaGn O6wwo

crpami chopbaenmst © G -He HA

IAMA

AmopTusanus H ofe3lenka
Ha 1 saHyapu 2015 r. 911 21,986 4,789 26,390 - 54,076
Pa3xoau 3a amopTH3alus 3a roiMHaTa 1,062 2,768 906 7,874 - 12,610
Tpancibep kbM MaTepHanu - - 3) - - 3
Tpauchep kbM HHBECTMUHOHHU HMOTH ) i ) ) @)
(Benexka 21) )
TpaHcep Mexay knacoseTte 8 (14) 6 - - -
Obesuenka (Benesxka 14a) - - - 6,075 - 6,075
OTrnHcaHu aKTHBU 7N (680) (265) - - (952)
Ha 31 gexemspn 2015r. 1,966 24,060 5,433 40,339 - 71,798
Ha | anyapu 2016 r. 1,966 24,060 5,433 40,339 - 71,798
Pa3xonu 3a amopTH3auUis 3a roaMHaTa 1,047 2.865 778 9,004 13,694
OTnucaHa amMOpPTH3aLMA HA TPEOUEHEHH
IIMA a11) - - - - Al
OTnHcaHa amopTH3aLHA NMopaau TpaHcdep
KbM HETEKyllM aKkTHBH, [bpXKaHH 3a - (2,391) 4) - - (2,395)
npojax6a
OTnHcaHH aKTHBH 34 (645) (345) - - (1,024)
Ha 31 gexemBpu 2016r. 2,568 23,889 5,862 49,343 - 81,662
HeTHa 6anaHcoBa CTOHHOCT:
Kbm 31 gexemepn 2014 r. 150,769 41,026 3,332 194,563 3,760 393,450
Ko™ 31 nexemspu 2015 r. 149,919 45,954 2,978 201,774 1,281 401,906
Kom 31 gexkemepu 2016 1. 141,448 44,729 2,793 201,373 974 391,317

06(:'3!(81”((1 Ha umomu, Mauiiu 1 covopviocelus

Kbm 31 nekemBpu 2016 r. ppKOBOACTBOTO Ha I'pynarta € HanpaBUIIO aHAJIU3 U € YCTAHOBHUIIO, Y€ ChlUECTBYBAT HHAMKATOPH 32
ofe3lieHKa Ha OTYETEHUTE aKTUBH OT ceKTop ,,Mopcku TpaHcnopT ‘— kopabu: kopabute M/k Emona, M/k KapByHa, M/k AHTes,
m/k HaiimbHa Cuii u m/k [aitmbua Crkail. PbKOBOACTBOTO € H3BBPLUMIIO TecT 3a obe3leHKa Ha kopabute kbM 31 nekeMBpu
2016 r. kaTo e B3eno NpeaBU HeraTUBHUTE €(DEKTH OT HAMAJIEHUETO B YaPThPHUTE HHBA, MPUN0KHUMH 32 KOpabUTe U PEKOPIHO
HUCKHTE HMBA Ha CBETOBHUA (hpaxToB masap 3a 2016 roauHa.

banaHcoBaTta cTOHHOCT Ha Te3U aKTHBU OT ceKTOp ,,Mopcku TpaHcnopT* kbM 31 nekemBpu 2016 r. e 201,373 xun. nB.

Bb3cTaHOBHMATa CTOMHOCT Ha BCEKH akTUB — kopab e onpeneneHa ype3 U3YHCIASHHE 3a CTOHHOCTTA B ynoTpeba, Bb3 OCHOBA
Ha MPOrHO3HH NApUYHH MOTOLM 33 OCTATBYHUA CPOK OT MONE3HHA KUBOT 3a BeekH kopab. [IporHo3HuTe mapuyHM NOTOUM ca
6azupaHu Ha 01006peHM OT PLKOBOACTBATA HAa AbLIEPHHUTE NpyskecTBa OrodkeTH 3a 2017-2018 r., a 3a ocTapaus nepHof Ot
MoJiIe3Hus JKMBOT - Ha 6a3a Ha TaliM-yapTbpeH €KBHUBAJEHT, CbOTBETCTBALL HA KOPUrHpaHATa CpeHa BETHYHHA HA rOJUUIHOTO
paBHHIIE HA TaHM-YyapTLPUTE 32 CLOTBETHUA THN Kopabu 3a nepuoma 2005-2016 ronuHa, peayunpaH c MPHIOKUMUS 32
HHAYCTpUATa % Ha MPOMEHNUBUTE pa3Xxodu MpH Tafim Yaprepu. Te3u mporHosu ortpassear creuudHrkute Ha 6U3HEC ceKkTop
»,MODCKH TPaHCMOPT’, KAKTO W Hall-aKkTyaJlHUTE€ OYaKBaHHS Ha PbKOBOACTBOTO 33 HErOBOTO Pa3BWTHe Mpe3 NPOrHO3HUSA
nepHo.

B pesynrtar Ha ToBa I'pynata He e npusHana obe3leHKa HAa QBIroTpaiHu MaTepHanHu akTHBH - kopabu (2015 r.: 6,075 xun.
JIB.).
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NHAYCTPUAJIEH XOJJUHT BBJITAPUA AQl
NMOACHUTEJHU BEJEXKHN KBM KOHCOJIMAUPAHUA ®PUHAHCOB OTUET
3a ronuHaTa, NpukmouBaila Ha 3| nekemspu 2016 T.

17. UmoTH, MAIIHHH H CHOPBKEeHUA (MPOIbIIKEHHE)

OCcHOBHH Npeanoso:KeHHsl, H3I10/3BaHN B H3YHC/IeHNATA Ha cToHHOCTTa B ynoTpeda
HsuucnenueTo Ha cToiiHOCTTa B ynoTpeba Ha BcekH kopal ce 6a3upa Ha clneHHTE OCHOBHH BXOJSLIM JaHHH:

OuakBaHH NMPUXOH OT OMEpHpaHE Ha KopabUTe — NPOrHo3UTe 3a NbPBUTE 2 rOIHHU ca 6a3UpaHy HA OYAKBAHUATA Ha
PBKOBOJCTBOTO (OTpa3fBallll ed)eKTHTe Ha TeKyllaTa HKOHOMHYecka OOCTAHOBKA) M 3a ClelBallMTe NOAMHH ca
0a3HpaHH Ha JBaHAJECETrOAMIUHH KOPUrHPaHU CPelHN BE/MYHHH HAa FONMINHOTO pPaBHMILE HAa TaHM-yapThpHUTE
eKBHBAIEHTH 32 CbOTBETHHA THN Kopad N chodpa3zeHu ¢ UCTOPHYECKUTE pe3ynTaTH Ha CbOTBETHHA Kopad;
OuakBaHM pa3xonu 3a o0Cy:KBaHe M MOMIPBIKKA 3a kopaduTe — Ha3HpaHH HA KOPHIHPAHHUTE Ma3apHH BEJHYHHH Ha
OYaKBaHHTE FOJUIIHH TIOCTOAHHH Pa3XOAH 32 CbOTBETHHA THI kopad U cboOpa3eH!i ¢ HCTOPHUECKUTE PE3yNTaTH Ha
CbOTBETHHA Kopad;

OuakBaHH HHBECTHLMH B TI0OJMSAHA W NOAAPBIKKA Ha KopabuTe — 0a3Hpaly Ha CPeIHHTE 33 HHAYCTPHATA BeJHUYUHH
32 CLOTBETHHS THI Kopab u cboOpaszeHH ¢ HCTOPHYIECKUTE Pe3yNTaTH Ha ChOTBETHHA Kopad;

JlHn B ekcnoaTauns Ha kopabuTe — 6a3MpaHH Ha CPENHUTE 3a HHAYCTPHATA BEMUYHHH 332 ChOTBETHHA THI KOpab u
cboOpazeHH C UCTOPHUECKHUTE PE3YITaTH HA ChbOTBETHUS KOpad.

PBKOBOACTBOTO € MPHI0XKIN0 HOpMa Ha JUCKOHTHpaHe cnej JaHbuM B pa3Mep Ha 7.36% (2015 r.: 7.44 %). Hopmure 3a
IMCKOHTHpaHe ce 0a3upaTr Ha cpelHO NpeTerjeHaTa LEHA Ha kanuTana Ha 1ogodHu komnaHun Ha I'pyna Hunycrpuanen
XOJIAMHT bBbirapus, KOpHrupaHa 3a oTpa3ssBaHe Ha aKTOPHTE Ha creUHG MUHA PUCK 33 CbOTBETHUS DH3HEC CEKTOP - MOPCKH
TPaHCIHOPT.

AHanu3 Ha YYBCTBUTENMHOCTTA HA OCHOBHHTE NPEANOJIONEHHS B OLEHKATa (TaﬁNl-Llﬁprpe}-l €KBUBAJIEHT / NpHXodH H

HOpMaTa Ha llHCKOHTHpaHE) W CbOTBETHATA CTOIIHOCT Ha 00e3leHka Ha Kopa(’)me € NpENCTAaBEH B Tabnuuara Nno-HoJy.

B xua0u nega 3ary6a ot oGe3nieHKa Ha Kopadu (oba cyma)

2016

Hopxyia na ouckonmupaiie

Veenuuenue ot 0.5% (462)

Hamanenue ot 0.5% -

Husa na matin — YApmvpHll eKGUBATEN N

Veennueune ot 0.5% _

Hamanenue ot 0.5% (124)
B xunsdu nega 3ary6a ot oGe3neHKka Ha Kopadu (ob1a cyma)

2015

Hopya wa duckonmupane

Veennuenue ot 0.5% (8.145)
Hamanenne ot 0.5% (3,953)

Husa va maiim — vapmupHi exguganrenmu

Veenuuenue ot 0.5% (5,523)
Hamanenue ot 0.5% (6,628)

K®m 31 nexemBpu 2016 r. ppkoBoACTBOTO Ha [ pynaTa e HanpaBuUIo aHATH3 U € YCTAHOBUIIO, Y€ ChILECTBYBAT HHAHKATOPH 32
obe3leHKa Ha OTHUeTeHHTe HETEeKYIUH akTHBH OT cektop ,.KopabocTpoeHe u xopabopeMoHT". PHKOBOACTBOTO € W3BBPLLHIIO
TecT 3a obe3leHka Ha nocoyeHUTe akTHBH kbM 31 nexkemepu 2016 r. kaTo e B3eno TpeABHI HHAHKAaTOpHTEe 3a ode3leHka
noapo6Ho onucanu B ben. 18, maparpad 3a TecT 3a oBe3ueHka Ha penyTauusra B cextop ,,Kopaboctpoene u xopabopeMoHT",
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UHAYCTPUAJIEH XOJNAUHI BbJITAPHUSA Al
MNOACHHUTEJIHU BEJIEXKKH KbM KOHCO/IUMAUPAHHA ®PUHAHCOB OTUET
3a rogMHara, npuknroysawa Ha 31 npexemBpu 2016 T.

17. UMmoTH, MAIIHHHA H CHOPBKEHUA (MPOAL/KEHHE)
Ode3renka Ha MO, MAIUUHY U ChOPBICeNna (RPoObaNceilie)

BanaHcoBata CTOMHOCT Ha Te3W HETEKYLH aKTHBH OT cekTop ,,KopabocTpoeHe u kopabopeMoHT” kbM 31 gekemBpH 2016 1. e
84,516 xun. nB., B TOBa YHCIO UMOTH MALIMHU H cbopbkeHus (79,221 xun. nB.), pemytauus (3,050 xui. nB.) ¥ HeMaTepHaIHU
aktusH (2,245 xun. ns.).

Ha 6a3a Ha u3BbpuUIeHUs TecT 3a obe3leHKa HA HETEKYllWTe aKTUBH B cekrop ,,KopabocTpoeHe M kopabopeMoOHT,
obocobenn kato enuH obekrt, reHepupaiy mapuudu norour (OI'TIT), pskoBoacTBOTO Ha [pynara HE € YCTaHOBHIO
Hy)KgaTa OT OoTduTaHe Ha obe3ueHka Ha uenus OITII, TBi kato Heroara GanmaHcosaTa CTOHHOCT HE HaJBHILIABA
Bb3CTAaHOBHMaTa My cToiHOCT. 3aTtoBa [pynara He € npu3Hana 3arybu ot obe3zueHxa npe3 2016 r. (2015 r.: I'pynara ue e
npu3Hana 3ary6u ot obesLeHka).

3anoncenn akmueu

BbB Bpb3ka ¢ M3gaBaHe Ha 0aHKOBM rapaHUMH W/WNW AKpeAMTHBY Ha AOCTABYMUM M NON3BaHM OaHKOBM KpeauTH ca
BMHCAHH HIOTEKH WM €A yupeAecHH 0COOEHH 3al103U BbpXY HMOTH, MALIMHH, CbOPBKEHHs, 000pyABaHE, TPAHCMOPTHH
cpeJcTBa, BKIKOUUTENHO TPU OT METTe kopaba, cobcTBEHOCT Ha ApykecTBa oT [ pynara, ¢ o6ila 6anaHcoBa cTOHHOCT KbM
31 pexemspu 2016 r. B pasmep Ha 224,229 xun. nB. (2015 r.: 225,777 xun. nB.) (benexka 296). B Ta3u cyma ca BKNIOYEHU
M BCHUKH AbJIroTpaiHu matepuaiiny aktusn Ha KP3 [Topt byprac A/l Ha ctofinoct 29,100 xun. nB. (2015 r.: 30,466 xun.
1IB.) - JPYKECTBO, KOETO € 3aJI0KeHO npejl Thproscka baHka kbM 31.12.2016 r. 3a obe3neyaBaHe Ha JOrOBOP 32 KPEAMT U
Ha J0roBOD 3a H3aaBaHe HA OAHKOBH rapaHLUK Ha KOMIAHHATA-Mafika.

Maunnn u cvopvacenun ua Guuancog a3z

JuaroTpafiny MarepuanHi akTUBY ¢ 6anancoBa ctoifHocT kbM 31.12.2016 r. 3a 300 xun. as. (2015 r.: 2,772 xun. ns.) ca
npuaodburtu mo hruHaHCOB NH3HHT. KbM gaTaTa Ha KOHCONMAHPaHHA PUHAHCOB OTHET HEN3AB/KEHATA YACT MO AOTOBOPUTE
3a (pUHAHCOB NU3UHT Bb3Jiu3a Ha 24 xun. a8. (2015 r.: 1,359 xun. nB.)

Hyiomu, Mauiunn u coopviceHun @ Hpouec ua usepasncoaie

AKTHBHTE B MPOLEC HA H3rpacaaHe MPEACTABIABAT MALIUHI H ChOPBLKEHHS, KOHTO BCE OLLE HE Ca MPHBEIeHU B ChCTOAHHE
32 BBHBENCAAHE B €KCTIoatauds, KakTo W pa3XoaH 3a OCHOBHH PEMOHTH Ha CBLIECTBYBAall{d AKTHBM, KOHTO He ca
npHKarouMIn kbM 31 gexemspu 2016 r. B pasmep Ha 547 xun. nB. (2015 r.; 693 xun. N1B.); pa3xoaH 3a pasUIMPEHHE Ha
npucranuwe KP3 ITopt Byprac AJl B pa3mep Ha 218 xun. aB. (2015 r.: 237 xu. JB.); pa3sxoaH 3a CbOPBEHHUA U
noaobpeHHs Ha ChLIECTBYBAIUY aKTHBH HA APYriiTe MpUcTaHMLIa B pasmep Ha 209 xun. ns. (2015 r.: 351 xun. 18.).

Kanumanusupauu pazxoou no 3aemu

ITpe3 2016 r. I'pynara HAMa pa3xoAu MO 3aEMK, KalUTalH3WpaHW B CTOMHOCTTA Ha akTUBMTe. Pasxoaurte no 3aemH,
KanuTaau3dpaHU B CTOIHOCTTa Ha akTuBUTE Npe3 2015 r. Bp3nu3aT Ha 116 XuUN. JB. U ca CBBbP3aHN C U3rpaXaaHeTo Ha
TpeTH eTan oT chno3Ho cronaHcTso Ha KP3 [Toprt Byprac AJl.

”]JE()l(ellK[l Hda zemii, L‘é’p[l()ll o clieyiaausnpaiiu Chopvacenn

3emure, CrpaguTe W CNEUHUAIUIUPAHUTE CHOPBKEHHUA CC OLUEHABAT MO NpPEOLCHEHA CTOHHOCT — cripaBell/IMBa CTOLHOCT,
HamalieHa ¢ HaTPyMaHUTE aMOPTH3alUHH H 0663LICHKH, [pHU3HATH Cllea aaTaTa Ha fnpeouegHKara. CnpaBeuﬂnBaTa CTOMHOCT
€ ornpeacieHa OT aKpeaAUTHpPaH HE3aBUCHM OLEHUTEN Hpe3 na3apeH noaxoa H Upe3 METoaa Ha aMOpPTH3HMpaHaTa
Bb3CTAaHOBUTEHA CTOHHOCT.

3a 3emuTe, crpaguTe W CreUUATU3UPAHUTE CHOPLKEHHUSA, OTYUTAHH MO TMpPECLEHEHA CTOIHOCT, ONOBECTABAHETO Ha
Hanancosara cyma, koaTo 64 Guia npu3HaTa, ako aKTHBHUTE Ce OTUMTAXa ChIJIACHO METOJA Ha LIEHATA Ha MpuaobUBaHe, €
MPAaKTHYECKH HEMPHIIOKUMO, NMOPaau cneUH(HKHTE HAa H3MOJI3BAHUTE CYETOBOAHM MPOrpPaMH B OTACNHHUTE AbLUEPHH
JpYXEeCTBa W JBJITHTE EPUOAN OT BpeMe, Npe3 KOUTO TE3W akTUBH ca coOcTBEHOCT Ha ['pynarta.
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HHAYCTPHAJIEH XOJIAUHT BbJIIAPUS Al
NMOACHUTEJHU BEJNEXKHW KbM KOHCOJUAWUPAHUSI ®PHHAHCOB OTYET
3a roanHaTa, npUKIrOUuBalla Ha 31 nexeMmBpH 2016 T.

17. UMoTn, MAaIIHHH U CHOPbKEHUS (MPOIbJIKEHHE)

OnoBecTsiBaHHUS HA OLIEHSBAHETO HA cnpaBex/iHBa cTOitHOCT

OnoBecTsABaHHATA Ha flepapXHATa Ha ClpaBelTUBa CTOIHOCT 3a NpeoLeHeHHTe HMOTH ca npenacTaBeHn B benesxka 37. Bw3
OCHOBa Ha BHJa, crelsI)UIHHTE XapaKTEPHCTHKH H pUCKA HA Te3W 3EMH, CIpaad M ChOEUHAIH3HPaHH ChOPBLIKEHMS,
PBKOBOACTBOTO € NPELEHHIO, e Te NPeAcTaBNABaT TPH Kilaca akTUBH No cMucbia Ha MCDO 13 — 3emH, NpOMHLIIEHH U
aIMHHHCTPATHBHH CrpagH U cneqHanu3ipadu cbopwikeHus B Codus, BapHa, Byprac, Cnusen 11 Hosa 3aropa.

CrbrnacHO OMOBecTEHaTa CueToBOOHA nonuTHkKa B benexka 2.2, I'pymaTa u3BbplIBA OLEHKAa Ha 3€MM, Crpagd H
CTIELIHANH3HDAHH CbOPBHKEHHA Ha PETYNAPHU WHTEPBANM OT BPEME WIIH MPH HallHYMHE HAa WHINKATOPH 33 ChILECTBEHH
M3MeHeHHs B cToiiHocTTa. [locnenHata oueHka e HanpaseHa kbM 31.12.2013 r. OoT He3aBHCHM JIHLEH3NPAH OLEHHTEN C
H3KTIOUEHHE HAa OLEHKATa Ha 3eMH, CTpPaaM U OnpeleNeHH creuHanu3upaHd ceopmikeHud Ha Onecoc [IBM AJl, kosto e
n3BbpueHa kbMm 31.12.2014 r. 1 oueHkara Ha 3emu H crpand Ha UXB Enexkrpuxk AJl - keM 31.12.2016 r. OcHoBHUTE
JONYCKAHUA W OLEHHTENCKH METONM Ca OMOBECTEHH MO-J0JY. PBLKOBOACTBOTO € HamnpaBWIO BBTPEUIEH aHaln3 H €
npeueHuno, ue kbM 31 nexemBpu 2016 I. He ca Hanuue HHAMKATOPH 3a ChUIECTBEHH MPOMEHII B CHIpaBeannBaTa CTOHHOCTH
Ha 3€MH, CTpaiM M CNEUMANH3HPaHH ChOPBLKEHHA CHPAMO TlociAenHHTe oueHkH. CnegoBaTenHo, Te ca MpHETH 3a
peneBaHTHH 3a LENUTE HA HHAHCOBOTO OTUMTaHe KbM 31 nexemBpu 2016 T.

OueHnTesckn 3uaynTtesnHn HeHalilogaBaHn  BXOASILUM
MeToa HAHHII HuTepsan
3emu Merton Ha nazapunTe Kopurupamy koedHuHeHTH, NpHAOKeHH KbM  -15% - 80% *
CpaBHEHHA nazapHiTe aHano3H
[IpoMuiunesy u Merton Ha Kopurnpawn xoeduuuentH 3a wsxabdssane — 0% - 99% *
aIMMHHCTPaTHBHH aMOpTH3lIpaHaTa di3iecko, GyHKUHOHANMHO H HKOHOMITUECKO
crpanu Bb3CTAHOBHTENHA u3xabsaBaHe
CTOHHOCT
Creunan3upaHu Meton Ha Kopurupawu xoeduunentn 3a nixabasaHe — 55% - 95.4% *
ChOPBIKEHHA aMopTH3HpaHara dizimecko, GyHKUHOHATHO 1 MKOHOMHYECKO
Bb3CTAaHOBUTENTHA n3xabsaBaHe
CTOlHOCT

w ]_UHPOKPITC HHTEPBANH C€ OBJKAT Ha KOPECKUMHUTE 3a CI'ICLlH(bH‘IHH NMOKa3aTeu Ha CnpaBeNTHBUTE CTOIHOCTH Ha
AKTHUBHTE B IpPYKECTBaTa OT prnaTa, KOHTO Ca CBBpP3aHH C MECTONOJIOKEHHE, MIoll, OOCTbhI, nH(bpaCprKTypa,
NnoTEHUHaN Ha YCTPOﬁCTBCHiiTa 30Ha, H3xa0saBaHe H OPYTHA H BapHpaT B 3aBHCHUMOCT OT CPAaBHUMOCTTA CbC CbNOCTABHMIISA
dKTHB.

CripaBeqyiiBaTta CTOHHOCT Ha 3eMWTe € OLIEHEHa OT BBHLIEH CreLHalM3MpaH OLEHHTEN MO MeTOJa Ha na3apHHTe
CpaBHEHHs, KaTo ca v3nof3BaHH HabmtoJaBaHH oepTHH LeHH HA cPaBHHMHM NapLEeny, pa3NoJioKeHH B NPOMHULITEHNTE
30HH Ha BapHa, Codus, bByprac, Cnusen u Hosa 3aropa. LieHnte ca kopvrupany cboOpasHO BiJa, MECTOMO/I0MKE HHETO,
CBCTOSHUETO WJIH MpelHa3HaleHHEeTo Ha OLEeHABaHHTe 3eMH. OUEHUTEAT CBLIO Taka € NPUIOMKII KOPeKLHS 32 OTCThIKA
B (3M0A3BaHUTE oepTHH LeHu oT 109%-25%, 3a fa oTpa3n pa3nHkaTa MexIy O(epTHHTE H peaTHUTEe LeHU Ha CAENKUTE.
CrnpaBeniHBaTa CTOIHOCT Ha crpafHTe H CHeuHalW3npaHHTe CbOPbKEHHA € ONpeeNieHa, KaTo € N3Mon3BaH MeToObT Ha
aMopTH3HpaHaTa Bb3CTaHOBHTENHA cTOHHOCT. [TpH TO3H METOA CTOHHOCTTA HA HMOTHTE U ChOPBIKEHHUATA CE ONpenens Ha
0azara Ha aKTyajlHa CTOIHOCT Ha OTAEJIHHTE BHAOBE CTPOHTENHO-MOHTaKHH PaboTH, KOPHIHPAHK Taka, e Ja 0Tpa3sBaT
(113111eCK0, HKOHOMHUECKO H YHKLHOHAITHO H3XadsBaHe.

3HauuTenHN yBeNHueHHa (HaMaleHIs) B KOPHTIIPAlIUTE Koe(hMUMEHTH, MPHJIOKEHH KbM Ma3apHUTe aHano3u (KaTo
1130J111paHy NpoMeHH) OMxa JOBENH A0 ChILECTBEHO NO-HHCKA (BUCOKA) CNpaBel1HBA CTOWHOCT Ha 3eMMTE.

3HaunTeHH YBENWYEHHA (HaMaleHHs) B KOPYUTHPAIHTE Koe(HUMeHTH 3a (hr3niecko/ GyHKLHOHATHO/ UKOHOMHYECKO

n3xabsBaHe (KaTo M30NMMpaHH mpoMmeHH) Guxa 1oBenH A0 CHLLECTBEHO MO-HHCKa (BHCOKA) CMpaBedsiMBa CTOMHOCT Ha
NPOMMLINEHHTE W AAMUHHCTPATUBHU CTpaji U CNEUHATTHIHPAHH ChOPBKEHHS.
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HHAYCTPHAJIEH XOJIZIUHT BBJII'APHUSA AL
NOACHUTEJHH BEJIEXKKW KbM KOHCOJUWIUPAHUSA ®PUHAHCOB OTHET
3a roauHaTa, npukmoysaiia Ha 31 nexemBpu 2016 r.

18. HemaTepuajiHu aKTHBH

TMatentnn i [lporpamuu Apyru
ThpProBeKH MapKn ApoAyKTH HeMaTepHaIHH
B xunsiou nega AKTHBH 0610
BasnancoBa cToiiHocT
Ha 31 aexkemBpu 2014 r. 3,650 48] 2,669 6,800
Ha 31 nekemBpu 2015 r. 3,081 607 2,309 5,997
Ha 31 nexemepu 2016 r. 2,885 440 1,763 5,088

AMOpPTH3aLMOHHHTE HAYKUCJIEHHUS 33 HemaTepuaJHUTe aKTHBW 3a rojuHara, npumo4usama Ha 31 gekemspu 2016 r.,
Bb3nu3ar "a 901 xuin. ns. (2015 r.: 945 xun. nB.).

B cTofiHOCTTa Ha MaTeHTH M THPTOBCKH MapKH € BKJIIOUEH HeMaTepHalleH aKTUB, NPHU3HAT NPH OW3HeC KOMOHMHALMATA OT
npugobusaneto Ha Oaecoc I[1EM A/l BB Bpb3Ka C YAOCTOBEpEHHETO 32 eKCIioaTalH Ha NPUCTAaHHLIETO, BATMAHO a0 30

Maii 2049 r. BanarcoBara cToitHocT Ha akTHBa KbM 31 nexemBpu 2016 r. e B pasmep Ha 2,161 xun. ns.

(i) Penymanus

B xunaou nega PenyTtauus

Ha | anyapu 2015 r. 10,842
Obe3uenka (benexxa 14a) (1,712)
Ha 31 nexkemBpn 2015 r. 9,130
Ha 31 nekemBpu 2016 T. 9,130
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HHAYCTPHUAJIEH XOJIIUHT BLJITAPUA Al
MOACHUTEJHH BEJEXKH KbM KOHCOJIMIUPAHHUA OUHAHCOB OTHET
3a roanMHaTta, NpyKIoYBala Ha 31 nexemspu 2016 r.

18. HemaTepuaJHu akTHBH (IPOb/KEHHE)
TecT 32 ofe3uenka Ha pemyTauns

OcnosHara uact (5,082 xun. n18.) ot penyrauuara ksM 31 nexkemspu 2016 r. ce gbikn Ha npugobHBaneTo Ha Opnecoc [1BM

ATl

Crenpaliku noaxona oT NPenXoAHU OTYETHH MEPUOIH, PbKOBOJACTBOTO € MASHTH(IUUPANO eH 00eKT, reHepHpalll Dapu4HU
notouu (OI'TII) ,,Onecoc [IBM A" kato yacT oT onepaTtiBeH cerMeHT , JlpucranuinHa neifiHocT".

PbvroBoAcTBOTO € M3BBPLIMIO TecT 3a oDe3lleHKa Ha pemnyTalHATa, pasrnpenesieHa KbM 00eKTa, reHepupall NapHyHH
notouH kbM 31 nekemspu 2016 r., xorato ofmoTo yuacTHe e nocTHrHano 90% ot xanurtana Ha JIpyxecTBOTO, B
CHOTBETCTBHE C M3UCKBAHHUATA 3a U3BbPIUBAHE HA roJlIlIEH Nperfe] 3a obe3leHKa.

BbicraHosuMata croifiHocT Ha OI'TII e onpenenena upe3 H3uMClEHHe 3a cTolHOCTTa B ynoTpeba, Bb3 OCHOB2 Ha
TIPOTHO3HI TMapu4HM TMOTOLM 3a 5-roguuieH nepuol. [IporHo3HHTe napuuHM ToToUH ca Ga3upaHn Ha onoOpeH oT
pPBKOBOJCTBOTO Ha NBLUEPHOTO APYkecTBO GroakeT 3a nepuon 2017 — 2019 r. 11 ca excTpanonipaHH 3a cleABalllUTe ABe
roqvHH. Te3n mporHo3u orpasssar cneundukHTe Ha Ou3Hec cexTopa Ha OITII ,Onecoc IIBM AT, kakto W Haii-
aKTyanHHTE O'aKBAHWA HA PbKOBOJICTRBOTO 3a HErOBOTO pa3sBMTHe Mpe3 NporHo3Hus nepHol. CtoitnoctTa Ha OI'TIT cnex
OTIpeesieHNs POrHo3eH nepHo ce 6a3upa Ha N3UKCIEHHE Ha TEPMUHANIHATA MY CTOHOCT.

B pesynrat Ha n3BbpweHns tecT, [‘pynarta He e npy3Hana obesueHKa Ha pemyTaussaTa KbM 31 gexemspu 2016 r. (2015 r.:
1,712 xun. nB.), Thil KaTO oNpeeneHaTa Bb3cTaHOBHMa cToliHocT Ha OI'TII ,,Onecoc [IBM AT e Han HeroBara 6anaHcoga
cTofiHocT kbM 31 nexemspi 2016 T.

OcHOBHH NpeInoJIoKeHNs, H3MN0A3BaH1 B H3YHC/IERHATA HA CTOHHOCTTa B ynoTpeda
M3uucnenuero Ha ctofHoctTa B ynotpeba Ha OITII ,,Onecoc TIEM A/l ce 6a3upa Ha cnemnHuTe OCHOBHH BXOAALIM
IaUHH, KOUTO ce 6azHpar Ha HCTOPHUECKH OMUT W HAa JaHHH OT BHHIIHI H3TOUHHLH:

o OuaksaHH Npuxoau ot 06paboTka Ha TOBapll, CKIa0BO-EKCNENUIMOHHA AEHHOCT U Ip.;

o OuakBaHHMTE pa3XxolM 3a U3BbPLIBAHETO HA MIAHHPAHHTE AEHHOCTH;

o Kanurtanosu pa3xoJH 3a NOOAbpKaHETO HA AKTHBUTE B ONEPaTHBHO ChCTOSHUE,

Hopma Ha anckouThpaue

PbroBOACTBOTO € NpUAOXII0 HOpMa Ha AMCKOHTHpaHe ciej AaHbUM B pasmep Ha 10.33% (2015 r.: 10.29%). Hopmara 3a
IMCKOHTHpaHe ce 6a3upa Ha cpeldHo MpeTerineHaTa ieHa Ha KanHvTtana Ha nogo6HHu koMmnaHin Ha ['pyna Munyctpuanen
XonauHr bbarapus, KopurupaHa 3a oTpa3sBaHe Ha (paKTOpPHTE Ha CNEUH(HUHHSA PHCK 32 ChOTBETHIA Ou3Hec cekTop, B
koiito OT'TIT] onepupa — npHcTaHUIIHA AefiHOCT.

OcTtaTb4Ha (TepMHHaNHA) cTOfiHOCT

[MpH H3UHCIEHNETO HAa TEPMHMHANIHATA CTOITHOCT B TeCTa 3a 00e31eHKa, PEKOBOACTRBOTO € U3MOJ3BaNo TEMT HA HapacTBaHe
B TEPMHHATHUA TiepHOA oT 2.5% (2015 r.: 2.5%), koeTo o0Tpa3sBa MPOTHO3ZHUTE HUBA HA HH(UIAaLATA B CBETOBEH Mamab
(1 B yacTHocT bhirapus).
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HHAYCTPHUAJIEH XOJIAUHI BbJIFAPUA AR
NMOACHUTEJIHU BEJIEXKKH KbM KOHCOJIUAUPAHUA ®PUHAHCOB OTUET
3a roguHaTa, pukmoyBama Ha 31 nexemspu 2016 1.

18. HemaTepuaaHu akTHBH (NpOABbKEHHE)
TecT 3a 06e3neHKa Ha penyTauusa (MPOIbJKeHHE)

AHanu3 Ha UyBCTBHTENHOCTTa Ha OCHOBHMTE MpEANONOKeHUs B OLEHKaTa Ha Bb3cTaHoBMMarta croiiHoct Ha OITIIT
Onecoc T[IEM AJl* (HuBa Ha NpUXOAMTE M HOpMAaTa HAa JAMCKOHTHMpaHe) W ChOTBETHAaTa CTOHHOCT Ha obe3LeHKa Ha
penyTauusTa e npeacTaBeH B Tabnuuara no-gony:

B xuaadu nesa 3ary6a ot oGe3lieHKa Ha penyTaiia (o6ua cyma)

2016

Huea na npuxoou

Yeenunyenne ot 0.5% Hsama
Hamanenue ot 0.5% Hsama

Hopya na duckonmupane

Yeenudenue ot 0.5% Hsama
Hamanenue ot 0.5% Hama
B xunaou nesga 3ary6a oT o6e3neHka Ha penytaussi (06ma cyma)

2015

Huea na npuxoou

Veennueuue ot 0.5% (1,451)
Hamanedue o1 0.5% (1,974)

Hopyia na ouckonmuparne
Veennuenue ot 0.5% (2,792)

Hamanenue ot 0.5% (483)

Yact ot penyrtauusara kbMm 3| gekemBpu 2016 r. B pasmep Ha 3,050 xun. nB. ce gbmikH Ha npumobuBaHero Ha Bynapa
kopabocTpouTenHa HHAYCTpus All.

Creapaiiky MoaxojAa oT NPeAXOAHH OTYETHH NepHOAH, pbKOBOJCTBOTO € HAEHTH(HLINPANO eAHH 0OEKT, FeHEpHpaLI MapHYHH
iioroun (OI'TIIT) ,KopabocTpoutenHa HHayCTpuA' KAaTo LANO CBbp3aH ¢ HAEHTH(HUMpaHaTa penyTauus B Bymsapn
KopabocTpoutenna HuaycTpusa Al (Ou3Hec cekTOpH: KOpabocTpoeHe/ KopabOpEMOHT M APYTH AeHHOCTH).

PBKOBOJCTBOTO € H3BBPIIMIO TeCT 3a 0Oe3LeHKa Ha penyTauuaTa, pasnpejeleHa kbM obekTa, reHepHpall NapudHH NOTOLH
kbM 3| nekemBpu 2016 r., KaTo € B3eno npeABUA H3OpOEHHTE NO-A0Ny akTopH:
»  HeratusHuTe edekTH Ha UKOHOMUYECKATA KpU3a BbPXY CBETOBHATA MKOHOMHKA M ThPrOBHS, U CbOTBETHO BBPXY
613Hec cexkTopa kopabocTpoeHe/ KOpabopeMOHT, H MO-KOHKPETHO:
o CrarHauusTa B CTPOMTE/IHMA M TPAaHCMOPTEH CEKTOp AMPEKTHO Ce OTpassBa BbPXY 3aeTocTra Ha bynsapa
kopabocTtpoutenHa Muayctpus AL
o OrpaHuyaBaHe, MaKkap ¥ B Mo-Majka cTereH, Ha pa3Xo/UTe 3a PEMOHT W Mo/AApbKKa Ha kopabure.
»  3acuneHara CBETOBHA KOHKypeHLHUA B On3Hec cekTopa kopabocTpoeHe/ KopabopeMOHT.

Bb3ctanosumata crofiHoct Ha OI'TIIT e onpeneneHa ype3 H34HCAEHHE 3a CTOHHOCTTA B YnoTpeba, Bb3 OCHOBA Ha MPOrHO3HU
napHuHH MOTOUM 3a S-roauwieH nepuoj. ITporHo3HuTe napuuHy motouM ca 6asvpaHH Ha 040OpeH OT PHKOBOJACTBOTO Ha
JIbLIEPHOTO Opyskectso OromkeT 3a nepuoa 2017 — 2019 r. ¢ ca ekcTpanofupaHu 3a clieiBauLUTe Be roauHu. Te3n nporHosu
oTpassaBaT cneuudukuTe Ha 6u3Hec cexTopa Ha OI'TIIT ,,KopabocTpourenHa nHaycTpUs ™, KAKTO U Hal-aKTyanHUTE OYaKBaHHS
Ha pPBKOBOJCTBOTO 33 HEFOBOTO Pa3BUTHe mpe3 MporHo3Hua nepuod. CroitHoctra Ha OITII cnen onpeaeneHuUs MpOrHo3eH
nepuoj ce 6a3upa Ha U3YHCIIEHHE HA TEPMUHAIHATA MY CTOIHOCT.

B pesyntaT Ha M3BBpIUEHMA TecT, ['pynaTta He e mpu3Hana obe3leHKka Ha penyTauuaTa kbMm 31 nexkemspu 2016 r., Thil kato
onpeflenieHaTa Bb3cTaHoBUMa ctofiHoct Ha OITIIl ,Kopaboctpoutenna MHAoycTpua® HajABWILAaBa Herosata OanaHcoBa
cTofiHocT kbM 31 nexemspu 2016 r. (2015 r.: He e npu3HaTa o6e3LEHKA).
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HHAYCTPHUAJIEH XOJIAUHI BBATAPUSA Al
NOSICHUTEJHH BEJEXKH KbM KOHCOJIUAUPAHNA ®UHAHCOB OTUET
3a ronuHaTa, NpHKmoyBama Ha 31 nekemBpu 2016 1.

18. HemaTepuaaHu akTHBH (NPOab/IKeHHE)
TecT 32 00e3uelka Ha penyTauus (NpoabLJKeHIe)

OcHOBHH MpeANo/I0KeH NS, H3NMOA3BANA B H3YHC/IEHISATA HA CTOiTHOCTTa B ynoTpeda
Hzuncnenneto Ha croiiHoctTa B ynorpeba na OTTITI |, KopabocTpoutenHa uHOycTpus™ ce 6a3upa Ha CNEAHHMTE OCHOBHH
BXOAAINHN AaHHH, KOUTO ce 6a3upaT Ha MCTOPHYECKH OMNT M Ha AaHHH OT BLHUTHYU W3TOUHMLIH!
o OuaksBaHH NpPHUXOOH OT KOpabOPEMOHT, PEKOHCTPYKUMH Ha KopaGu H MpPOM3BOACTBO HAa METANHH
KOHCTPYKLMH H KOPaOHH CEKLNH;
o OvaxBaHHTE Pa3xOAH 32 H3BBPIIBAHETO HA MNIAHUPAHHTE AEHHOCTH;
KanuTanoBH pa3xoJH 3a NOAIbPKAHETO HA aKTHBUTE B ONEPATHBHO CLCTOSHHUE;
o [lpectpykTypHupaHe Ha neifHocTTa Ha bynspa kopabocTponTenta nHIycTpHs AJl, 1 OpHEHTHPaHeTO Ha
PBKOBOJCTBOTO KbM OTAABaHE NOA HaeM Ha cBOOOAHHTE TIIOLIH K CKIafoBe.

Q

Hopma 1a AnCKoOHTHpane

PBKOBOICTBOTO € NPHUIOKINO HOPMA Ha TUCKOHTHpaHe crnea nanbuy B pasMep Ha 10.12% (2015 r.: 10.21%). Hopmara 3a
JUCKOHTHpaHe ce 0a3upa Ha cpeJHO MpeTerjieHaTa LEHa Ha KanuTana Ha Noao6Hu komnaHuu Ha I'pyna Munyctpnanen
XONIAMHT bbarapns, KopurupaHa 3a oTpa3ssiBaHe Ha ()akTopHTe Ha criellM)MYHUA PUCK 32 CbOTBETHHUS OM3HEC CEeKTOop, B KOHTO
OI'TII onepupa — kopaboctpoeHe/ kKopabopeMOHT.

OcTaTb4Ha (TepMHHAIHA) CTOHHOCT
lpH n34HCNEHHETO HA TEPMHHANHATA CTOHHOCT B TeCTa 3a 00e3leHKa, pPbKOBOJACTBOTO € M3MOJ3BANIO TEMIl HA HapacTBaHe B

TEPMUHaJIHUA nepHoA oT 2.5% (2015 r.: 2.5%), koeTo oTpa3aBa 1IpOTHO3HUTE HHUBA Ha MH{MauMATa B CBeTOBEeH Mawad (K B
yacTHocT bearapus).

AHaIH3 Ha YYBCTBUTEJIHOCTTZ HZ OCHOBHHTE TPeANoJOXeHHA B OLEHKaTa Ha Bb3cTaHOBMMaTa cToiiHocT Ha OI'TIT]
.KopabocTponTesiHa HMHIyCTpUA® (HMBA Ha NPHXOAUTE H {IOPMATA HA AHCKOHTHPaHe) M ChOTBETHATa CTOMHOCT Ha
obe3lieHKa Ha pefyTauMsTa e npeAcTaBeH B Tabauuarta no-nony:

B xu1a0u aesa 3ary6a ot obe3uenka Ha penyTauus (obua cyma)

2016

Hopma na ouckonmupane

Yenuuenue ot 0.5% Hsama
Hamanenue ot 0.5% Hsama

Huga na npuxodu

Veenuuenue ot 0.5% Hsawma
Hamanenue ot 0.5% Hama
B xuaa0u xeca 3ary6a ot oDe3nenka na penyraunsd (obwa cyma)

2015

Hopata na duckonmupane

Yeenuuenne ot 0.5% Hsama
Hamanenue ot 0.5% Hawma

Huga na npuxodu
Veenuuenue o1 0.5% Hsama

Hamanenue ot 0.5% Hsama
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HWHAYCTPHAJIEH XOJI AUHT B'bJICAPHUSA ALl
MOACHUTEJIHMU BEJIEXKKU KbM KOHCOJIUIAUPAHUSA ®PUHAHCOB OTHET
3a roauHaTa, npukmoysama Ha 3| gexemspu 2016 r.

19. AKTHBH, K1acH(UIHPAHH KATO IbLPKAHU 32 Ipoaamba

OCHOBHUTE CTAaTHH dKTHBH, K.I'IaCl/lClJlrll_ll/lpaHl/l KaTO AbpXKaHH! 3a l'IpOZlZl)Kﬁa ca npeacTtaBeHH KaKTo cneaBa:

2016 2015
B xunnou nega
3eMu u crpaau 7,384 1,168
MallUHHH U CHOPBIKEHHS 815 -
Hdpyru apnrotpaiiHH akTHBU 17 -
AKTHBH, KJacupHLUNPaHU KATO AbP/KAHU 32 npoaax6a 8,216 1,168

TTpe3 mexemBpu 2016 r. CbBeTbT Ha NUPEKTOPUTE HAa AbliepHOTO ApYykecTtBo MXB Enektpuk AJl e B3en peuieHue 3a
nponak6aTa Ha 3eMA, MALLMHKH U CbOPBXKEHNHs U APYrH akTHBH, pasnonomkeHu B rp. Codus, ¢ GanaHcosa croitHoct 6,895
XWI. JIB. B PE3yATaT Ha KOETO ChbUIMWTE ca peKknacu(pHUMpaHH KaTo HETEKYI(H aKTHBH, ObpXaHH 3a npoaaxba kbm 31
aexkemBpu 2016 r.
AKTIIBHTE Ca OLEHEHH Mo TsxHaTa OanaHcoBa CTOHHOCT, KOSTO € Mo-HICKaTa oT 6anaHcoBaTa CTOMHOCT H cnpaBeanuBara
CTOITHOCT, HaMalleHa ¢ pa3XxodH 3a npojaxdara UM.
[1pe3 2016 r. apwiepHOTO ApyKecTBo Bynsapa kopabocTpouTenna uuayctpus AJl e cknounno npeasapureneH 10roBop 3a
nponax6a Ha Mara3uH 3a NPOMHLIEHH cTOkK B rp. [lonoBo, knacHguUKpaH KaTo HHBECTHUHOHEH UMOT Ha [pynarta kbm
31 nexemBpH 2015 r. AKTUBBT e peknacH(MUMPaH KaTO HeTeKyIl akTUB, IbpiaH 3a nponaxda koM 31 nekemspu 2016 r.
CnenkaTta e ocbllecTBeHa npe3 2017 r.
AKTUBBT € OUEHEH Ha CTOHHOCT (153 Xun. nB.), KOATO € No-HUCKaTa OT GanaHcoBaTa CTOMHOCT K CpaBeUTMBaTa CTOHHOCT,
HaManeHa ¢ pa3Xxoau 3a npoaakbara.
[pe3 nexkemspu 2013 r. CbBeThT Ha AupekTopute Ha 3MM HoBsa 3aropa A/l e B3en pewenune 3a npofaxbara Ha 3eMst
crpaau, pasnonosxkenu B rp. Hosa 3aropa, ¢ 6anaHcosa croitHocT 1,168 xun. nB., B pe3ynTaT Ha KOETO CbIIHTE ca
peknacM(pMUHpaHH KAaTO HETEKYWH akTHBH IbpikaHH 3a nponaxba. CkNioueH € KOMICHOHEH AOroBOp C MOCPEIHUK,
CbINIACHO KOIiTO 3eMATa H CrPaJHTE aKTHBHO CE MApKETHPaT Ha na3apa Ha HeABHKUMH HMOTH. PbKOBOACTBOTO cuHTa, ue
Te3W UMOTH OTFOBAPAT Ha KPHTEPHHTE J1a ObAAT KNACH(PHLMPAHH KAaTO IbpaKaHu 3a npojax6a kbM 31 nekemsBpu 2016 r. 1
€ TNPHJIOHHI0 A0NYCTUMOTO chracHo MC®MO 5 yabmkaBaHe Ha nepuoaa, HeoOXOIHM 32 NPUKIIOUBAHE Ha npoaaxba
nopajH clelHUTe NPUUYHHHU:

e  HenuxkBHAHMUA Na3ap Ha HEABIMHKMMH HMOTH, KOETO € U3BbH KOHTpOJIa Ha NpeAnpUATHETO.

e JlpyKecTBOTO OCTaBa aHra»xHpaHo C MjaHa cH 3a npoaaxba Ha Te3W aKTHBHM, W MMa JeilicTBall AOroBOp 3a

NocpeHHUECKH YCIYrH 3a HAMHMPaHe Ha KynyBatl.
e HMmoTuTe ca npeanaraHu akTHBHO Ha Na3apa Ha LEHa, KOATO € pa3yMHa, KaTo CE B3eMe B NpeaBHI HENUKBUOHHS
nasap Ha HeABHXHMH UMOTH B PErHOHa.

AKTHBHTE ca OLEHEHH N0 TAXHATa OANaHCOBa CTOMHOCT, KOSTO € NO-HHCKATa 0T OanaHcoBaTa CTOHHOCT U cripaBeaivBaTa
CTOHHOCT, HAMalleHa ¢ pa3Xxoau 3a npojaaxbara um.
3anoacenu akmiugu
KoM 31 nexkemspu 2016 r. MalllMHH U CbOpBIKEHUA HA AbliepHOTO ApyxecTBo MXb Enektpuk AJl, knacuduumpaHu kato
HeTeKyIlHu aKkTHBH, AbPKaHH 3a nponaxoda, ¢ 6anaHcosa cToiiHocT 89 xun. ne (2015: 110 xun. nB.) ca 3an0keHH KaTo
obe3neueHus no 6aHKOBM rapaHLMK, W3AaAEHH B 101132 Ha TPETH Jinla. PbKkoBOACTBOTO Ha JIpy»EeCTBOTO CUMTA, Ye 3aM0rbT
He 61 yTeXKHWIT HIIH MOMNpeuun Ha cAefka no npoiaxcbaTta UM, Thil kaTo 00e3neueHHETO MOJXKE 1a ObJe CMEHEHO C APYro
npHemMnueo 3a 6aHkaTa B pa3yMHH CPOKOBE.

Ouenngaiie a cnpagediiea cmoliHocm

CbrnacHo OMnoBecTeHaTa CYETOBOAHA NonuTHka B benekka 2.2, [pynata oleHsBa HETEKYLNHM AKTHBH, AbPKaHH 3a
npoaax0a no ro-HuUckara oT TAXHaTa 6anaHCOBa CTOMHOCT M CripaBeANHBa CTOHHOCT HaMaJlleHa ¢ pa3xXo/aiTe 3a npoaaxda.
OueHKa Ha clpaBeAnMBaTa CTOMHOCT Ha 3eMH M CrpaiH, IbpxkaHH 3a npoaaxba, Ha 3MM Hosa 3aropa AJl e HanpaBeHa
kbM 31.12.2013 r. oT He3aBHCUM NHUEH3MPaH oLeHuTen. OLUeHKaTa Ha 3eMu, IbpKaHu 3a npoiax6a, Ha UXb Enextpux
A]l e HanpaseHa kbM 31.12.2016 r. OT HE3aBHCHM JIMLIEH3MPaH oueHKHTeN. OCHOBHHTE 10MYyCKaHHs W OLUEHHTENCKH METOIH
€a OMNOBECTEHH 110-101Y. PEKOBOACTBOTO € HarpaBHJIO0 BbTPELIEH aHANW3 H € NpeueHuno, ue kbM 31 aexemepu 2016 r. He
ca Hanule MHAHKATOPH 3a CbIIECTBEHH NMPOMEHH B ClIpaBeAnHBaTa CTOHHOCTH HA 3eMH M CrpafH CIpPsSMO MOC/eJAHHTE
oueHkH. CnefioBaTeNHo, Te Ca MPHETH 3a PENIEBAHTHHU 32 LeJHTe Ha (PMHaHCOBOTO OoT4HTaHe kbM 3| aekemspu 2016 r.
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HHAYCTPHUAJIEH XOJAWUHI BbJIAPUA ALl
NMOACHHWUTEJHHN BEJTEXKH KbM KOHCOJHANPAHHUA ®UHAHCOB OTUET
3a roanHaTa, NpuKIodBaiia Ha 31 nekemspu 2016 T.

19. AkTHBH, KJ1acHPHUHPAHH KATO Jbp/KaHH 3a MpoJaxda (npogbiiKkenue)
OCHOBHHTE JOIMYCKaHUA H OUEHUTENICKH METO/1 Ca ONMOBECTEHH T10-10JTY.

OueHuTeNcKH 3HaunTeNHIr HeHadJloJaBAHH  BXOOALUH
MeTox JIAHHH HUuTepsan
3eMHu Meroa Ha nasapHute Kopurupaimn koeUUHMEHTH, NPUIOKEHI KbM  35% - 80% *
CpaBHEHHS nazapHHTE aHANO3H
[poMuIIIeHH crpaau MeTton Ha Kopurupamu koeuuueHtn 3a uzxabaBane — 269% - 96% *
amMopTH3MpaHaTa ¢du3ndecko, HYHKUIHMOHANHO H MKOHOMHUECKO
Bb3CTAHOBHTENHA usxabspaHe
CTOMHOCT

CnpaBeniHBaTa CTOWHOCT HA 3€MUTE € OlLEHEHa OT BbHIUEH CIIEUMANHIUPAH OllEHMTEN M0 METOda HA Ma3apHUTe
CPaBHEHIA, KaTo ca M3MON3BAHH HabnionaBaHH OdEePTHH LEHUM HA CPABHUMM MapuUeni, pa3nookKeHH B MPOMHILNEHUTE
3oHn Ha Codua u Hosa 3aropa. LleHute ca KOpUrHpaHM chOOpPa3HO BWA, MECTOTIONOKEHHETO, ChCTOSAHHETO HIH
NpeaHa3Hate HHETO HA OUeHsABaHuTe 3eMH. OLEHHTENAT CBILO TAKA € MPIVIOKHA KOPEKLMS 332 OTCTBIIKA B H3MON3BAHUTE
otbepTHH LeHH OT 15%-20%, 3a na oTpasu pasnukara Mexay oepTHHTE H peasiniTe LieHH Ha cuenkuTe. CrpaBeuBaTa
CTOIHOCT Ha CrpalMTe € Ofpeae/eHa. KaTo € HW3MOJi3BaH METOAbT HA AMOPTII3HPAHATA BB3CTAHOBHTENIHA cTOHHOCT. [Ipu
TO3H METOJA CTOHHOCTTA H2 MMOTUTE CE OMpeneNs Ha Da3aTa Ha aKTyallHa CTOIHOCT Ha OTAENHHUTE BHIOBE CTPOHMTENHO-
MOHT®XKHH paboTH, KOPHIUPaHU TAKA, Ue Aa 0Tpa3ABaT PH3UHUECKO, HKOHOMHUECKO H (YHKIIHOHANHO H3XabsBaHe.
3HauuTeNnHU YBeMUeHUs (HamaleHHs) B Kopurvpauute koeQuUueHTH, MPHIOXKEHH KbM Ma3apHHUTE aHamo3u (Karo
H30JIMpaHH MPOMeHH) OHXa J0BENH 10 CBIUECTBEHO MO-HUCKaA (BUCOKA) CpaBeyiuBa CTOHHOCT Ha 3eMHTE.

3HAUMTETHH yBemudeHIa (HaMajleHus1) B Kopurupaiuure koeduuHeHTu 3a (pU3HYecko/ QyHKUHOHANTHO/ HKOHOMHUECKO
n3xabsBaHe (Karo H30MHpaHW MpoMeHH) OHXa NOBETH IO ChIECTBEHO MO-HUCKA (BHCOKA) CMpaBelUliBa CTOITHOCT Ha
MPOMHILIEHHTE CrpaiH.

TBit kaTo crnpaBedTHBaTA CTOHHOCT Ha 3e€MM M Crpaji, HaMalleHa C Pa3XxoduTe Nno npoiaaxbaTa, HANBHIUABA TAXHATA
HanaHcosa cToifHocT, B HeTekyM akTuBu, ObpkaHH 3a npoax6a Te ca NpeAcTaBeH! o HanaHcoBa cTOHHOCT.
OnoeecTABaHUATa Ha HepapXxusTa Ha CcrHpapediHBa CTOMHOCT HA HETEKYLIMTE aKTUBH, AbpXaHW 3a Nponaxkba, ca
npeactaseHu B benesxka 37.

20. “HBCCTH[{HH B YAaCTHYHO IIpHTEKABAHN CHIIECTBEHH ALINEPHH APYAKECTBA
dunaHcoBa HH(OPMAUNA 32 IBIUEPHHTE OPYKECTBA, KOUTO HMAT CHUIECTBEHH HEKOHTPOIHPAIIH YYacTIls, € MpeAcTaBeHa

no-zgony:

l],ﬂﬂ OT YYaCTHETO B cobCTBeHNsA KAanmHTAal, MoJaraul ce Ha HEKOHTPOJHPpALUH YYACTHHA:

HaumeHoBaHue JIspkaBa Ha yupensBaHe 2016 2015
Onecoc I[IBM A]J] bwnarapus 109% 10%
HUXb Enextpuk AJ] buvarapus 5.48% 14.82%

Cangoc HATPYNMBAHE HA CHLLIECTBEHH HEKOHTPOJIHPALLH yYacTida:

2016 2015

X101, 716, X1, 6.

Onecoc T1IEM AT 3,044 2,976
HXb Enextpiik AJl 705 2,319

Ieuan6a / (3ary6a), pasnpene/ieHa KbM ChILIECTBEHH BEKOHTPOJIMPALIH Y4ACTHSA:

2016 2015

X1, 6. XU, 76.

Onecoc [TEM AJ] 115 61
HUXB Enextpux AL (161) (147
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NHAYCTPHAJIEH XOJIAUHI BbJITAPUA Al

NMOACHUTEJIHU BEJIEXKKHW KbM KOHCOJINAUPAHUSI ®UHAHCOB OTUHET

3a roauHara, npukmouBaiia Ha 31 aekemspu 2016 r.

20. HHBCCTHHHH B YACTHYHO IPUHTERKABAHH CHIIECTBEHU NBIINEPHH APYKRECTBA (ﬂpOI[LJI)KEHl/lE)

O6o06ueHata ¢unaHcopa uHGOpMaUUsa 3a Te3W AbLUEPHH IPYXecTsa € mnpelcTaBeHa no-momy. Tasu HHpopMauua ce

OCHOBaBa Ha CyMHTE NpelIy Mexay PUpMEeHHUTE eNUMUHAUNH,

B xuasou nesa

Jan or yyacTHeTo B cOBCTBEHNSI KanuTan, nonarail ce Ha
I'pynara:

Texylin aKkTUBH
HeTtekyluu akTHBU
O0110 aKTHBH
Tekylu nacuBu
Herexyuwu nacusu
Odwwo nacuBu

IMpuxoau
Pazxoau
[Meyanba

HeTteH napuyeH noTox OT onepaTHBHA ASHHOCT
HereH mapuueH noTox, 13M0A3BaH B MHBECTHUHOHHA AeiiHOCT
HeTteH nmapuueH notox oT rHaHcoBa AeHHOCT

Herno (mamanenmne)/ypefnueHne Ha NapHuHil CPeACTBA 1
HApHYHH eKBHBANENTH

B xunsou neea

[dsan oT yyacTHeTO B coOcTBeHHs KanuTall, Monaraml ce Ha
I'pynara:

Tekywn akTUBH

HeTtekyiun akTuBH

HeTekyiuu akTuBH, IbpiKaHH 3a npoaaxda
00110 aKTHBH

Tekyluy nacuBU

Hertekywun nacusu

06110 nacuBu

[Npuxonu
Pazxoau
3aryba

HeTeH mapuueH noTok, H3MON3BaH B ONEPATHBHA AEHHOCT
HeteH mapuden noTok oT / (M3Mon3BaH B) HHBECTHLHOHHA
JeAHOCT

HeTeH napuyeH noTok oT (puHaHCcOBA AefiHOCT

HerHo HamaJjieHHe HAa NapHYHH cCpeucTBa M

CKBHBAJIEHTH

napUHyHH

2016 2015
Opecoc IIMB Al Opecoc IIMB A/l
90.00 % 90.00%
1,436 936
30,169 28,746
31,605 29,682
448 170
2,659 2,213
3,107 2,383
3,636 2,637
(2.439) (2,026)
1,197 611
1.667 967
(2,764) (915)
637 -
(460) 52
2016 2015

UXB Eaextpuk AJ

X6 Enextpuk A/l

94.52%

1712
9,671
6,895

18,278
3,980
1,424
5,404

2,323
(4,304)
(1,981)

(520)

226
273

21)

85.18%

3,235
19,143
22,378
4,462
2,297
6,759

6,552
(7,546)
(994)

(1,378)

(347)
1,525

(200)
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HHAYCTPHAJIEH XOJIAUHI BBJIFTAPUS A1
MOACHUTEJIHHU BEJJEXXKH KbM KOHCOJUWAUPAHUA PHUHAHCOB OTHET
3a roaMHaTa, npyKIOuBauia Ha 31 gekemspu 2016 1.

21. UaBecTHOHOHHHA HMOTH

HMHBECTULIHOHHHTE HMOTH MpeacTaBasaBaT CKJIaao0BE B I'P. BapHa, HacT OT aAMHUHHUCTPATUBHA Crpala U nmpHiexaulata 3eM1,
Ha TEPUTOpHATA Ha I'p. l'lonoao, KOHTO C€ OTOaBaT 1101 HAEM.

OmnoBecTABaHETO Ha iepapXHsTa Ha CTpaBeUIMBaTa CTOHOCT e npenctasena B benexka 37.

PapHeHNe HA cipaBel/IHBATA CTOIHOCT
KbMm 31.12.2016 1.

B xunsiou nesa Thprosekn Cknanose O6wwo
H oguc
HMOTH
Ha 1 anyapu 240 7,347 7,587
TpaschepH OT HMOTIL, MALUHHI H CHOPBKEHHA
(benexka 17) - 98 98
TMonobpeHns, Tpanchepu oT pa3xoam 3a
npunobusanis Ha IMA (benexka 17) - 310 310
[peolieHK!i Tpe3 KOHCOMMAMPAHHS OTHET 3a
noxonnte (benexka 8 u 14a) - 58 58
TpaHcdep KbM aKTHBH AbpXKaHH 3a Mpoaaxba
(Benexka 19) (153) - (153)
Ha 31 nekemBpn 87 7,813 7,900
Keam 31.12.2015 1.
B xus0u qega Toproeckn
1 oduc
HMOTH CkaagoBe Oodo
Ha 1 sanyapu 240 6.144 6,384
TpaHcdepu OT UMOTH. MAWMHH H ChOPBIKEHHUS
- i 313 313
(benexxa 17) -
Ilonobpenus (benexka 17) - 365 365
[TpeolleHKH TIpe3 KOHCOMNOHPaHHS OTUET 3a
- 525 525
noxonute (benesxka 8 W 14a) -
Ha 31 nekemBpn 240 7,347 7,587

3anosceny akmueu

BbB Bpb3ka ¢ non3BaHH 6aHKOBH KPEeIHTH ca BIUCAHH HIIOTEKH BbpXY HHBECTHLIHOHHH HMOTH, COBGCTBEHOCT Ha APYIKECTBA
ot ['pynarta, ¢ obua 6anancoBa ctoHHOCT kbM 31 gekemBpH 2016 r. B pasmep Ha 6,371 xua. ng. (2015 r.: 5,914 xun. nB.)

(benexka 296).

l"pynaTa H3BbPIBA OUEHKd Ha HHBECTHLIHOHHHUTE HMOTH €KEroaHo.
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UHAYCTPUAJIEH XOJIJHHI" BbJITAPUST AL
MNOSICHUTEJIHU BEJEXXKHW KbM KOHCOJILAUPAHUSI ®DUHAHCOB OTYHET
3a roanHaTa, npuknoysaa Ha 3 | nexkemepu 2016 r.

21. UuBeCcTUIHMOHHM HMOTH (MMPOABJIZKEHHE)

OnHcaHHe HA OLEHHTECKHTE METOAH H KIIY0BUTE BXOAAIIM JAHHH MPH OLUEeHKaTa HA HHBeCTHUHOHHHTE HMOTH

OCHOBHHUTE NpeaNoNoKEHHUS, KOUTO ca M3NMON3BAHH MPH OLEHKATAa Ha CHPaBEANMBHTE CTOMHOCTH Ha MHBECTMLUHMOHHMTE
uMoTH 3a 2016 r. 1 2015 r. ca npeacTaBeHH MO-IOJY:

Kbm 31 pexkemspu 2016 T.

Hurteppan
OUueHHTENCKH METO 3HaunTeTHH HeHaOMI0AaBaHH BXOJAIIH JAHHH (cpenHO npeTerneHo)
THproseku MeTon Ha QuakBaH MEceYeH HaeM Ha KB.M. EUR 8,25/k8. M.
1 ofuc KarnuTIW3HpaHe Ha Kopurupauiu koeHiHeHTH 3a
HMOTH ObAeIwnTe NPHXOAH HEBBL3CTAHOBMMH pa3XxolH H 21,4%
pHCK OT OTNajaHe Ha Haema
Hopma Ha kanuTanuzauus 9%
IlaszapHa oTCTbIKA 0%
Cknapose MeTona Ha OuakBaH Mece4yeH HaeM Ha KB.M. EUR 0,5-2,1/kB. M.
KanuTaJu3upaHe Ha Kopurupauu koeuipeHT 3a
ObaenTe NPHXO AU HEBB3CTAHOBHMH PazXxoiu U 16% - 52%
PHCK OT OTIaJaHe Ha HaeMa
Hopma Ha kanuTanu3auus 10% - 14 %
Ilazapua orcTbhka 0% — 8%

OueHKa HA CNPaBelJINBATA CTONHOCT

CTIPZ\BE}.UI HBaTa CTOMHOCT Ha TbBProBCKHTE H 0(|)llC [IMOTH H CKJIaA0BE € onpeneyaeHa OT HE3aBHCUM JIMLEH3HPaH OLUEHHUTEN
KaTO € H3I10J13BaH METOJa Ha KalluTalH3HpaHe a 61:IICL[(HTC OpUXOoOH.

”p“ OMpENENsIHETO Ha CrpaBeanBaTa CTORHOCT Ha ThPrOBCKHTE H O(t)l/lC HMOTH H CKllagoBeE, NoCpencTBOM METOAA Ha
KanuTtajldH3upaHe Ha ObaewuTe OpUXOoAH, H3UNCIEHNTE KOPHUrMpaHH TOAMWHH HETHH [pUXO0IAH OT HaeMHu ca
KanvTan3vupaHH 3a HPHGHHSHTEHHHS{ OCTaTb4€EH MOJIE3E€H XKHBOT Ha aKTHBA.
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MHAYCTPHUAJIEH XOJLIUHT BBLJTAPUSI AL
MNOSCHUTEJHH BEJEXKH KbM KOHCOJINAUPAHUS ®UHAHCOB OTUET
3a roauHaTa, npiknousaia Ha 31 nexemspu 2016 1.

2]1. IHBecTHUMOHHU HMOTH (MPOIbJI/KEHIIE)

AHamnn3 Ha HYBCTBHTEJIHOCTTA

3HauWTENHH YBENWYEHHs/ HAMaleHWs B HAEMHITE CTABKH Ha KB.M. OMXa NOBEJIH A0 ChIUECTBEHO MO-BHCOKA/ HUCKA
CrpaBennyBa CTO{HOCT Ha MHBECTHLHOHHMTE MMOTH, M3YMCIEHa CbINIAaCHO METONa Ha KanmuTanu3upaHe Ha ObleuluTe
NIPUXOIH.

3HauMTEeNHH YBENMHYEHHA / HaManeHus B KOpHrupamuTe KOC(l)ll].lHCHTH 33 HEBB3CTAHOBUMMHTE pa3xodH, 0OTnalaHe Ha HaeMa
H NMXBeHaTa CTaBKa 3a 3eMATa Ouxa JIOBENIH JTI0 CbIIECTBEHO TMO-HUCKA/ BHCOKA CripaBe€nniiBa CTOHHOCT Ha
HHBECTHIIMOHHITE HMOTH, H3YHCIIEHA ChINIACHO METOIA Ha KANHTATH3HPAHE HA 6'bllel.I_UdTe NMPpHUXOOH.

KbM 31 nexemBpu 2015 r.

Wnrepran
OUEHHTENCKH METOI 3HauuTenHy HeHaba10JaBaHU BXOAALLII AaHHH (cpenHo mpeTerneHo)
Tbproscku OuakBaH MeceueH HaeM Ha KB.M. EUR 6,51 - 8,25/kB. M.
U ouc
1IMOTH Meton Ha
Kanutanu3upaHe Ha Kopurupaus koeduuneHTH 3a
ObaemuTe NpUXoaH HEBB3CTAHOBUMM Pa3XoaM U 22,99% - 23,4%
PMCK OT OTNAJaHe Ha Haema
Hopma Ha kanuTtanusatiis %
ITazapHa oTcTbNKa (2%)
Cknanose MeTton Ha OuakBaH MeceueH HaeM Ha KB.M. EUR 1,0 — 3,5/kB. M.
Kanuraju3upaHe Ha Kopurupamu koeduumeHTn 3a
ObIELNTE NPHXOAH HEBb3ICTAHOBUMHU Pa3xoaH 20.9% - 66.4%
PHCK OT OTNaJaHe Ha Haema
Hopma Ha kanuTanisauus 11% - 14 %
[Ma3apHa oTcThNKA (5% ) - (12%)
Cknanose Merton Ha Kopurupaliu koeHIMEHTH 3a HIXabaBaHe — 59.5% - 97.3% 3a
aMOpTHIHPaHATa (H3MUECKO, (PYHKIMOHANHO 1 MKOHOMHYECKO qmgwlecgo nsxabsapane:
BH3ICTAHOBHTENHA H3xabsiBane 15% ,_2 o3a
- (hyHKLHOHAIHO
CTOHHOCT obesueHsBaHe;
10% 3a NKOHOMHUECKO
obe3ueHsiBaHe

Onenka Ha cnpaseannBaTta cTOIHOCT

CnpaBe;muBaTa CTOHHOCT Ha O(lZ)IlC H TbPrOBCKUTE UMOTH € ONpeacicHa OT HE3aBUCHM JHIEH3IHPAH OUECHHUTEI KaTo €
H3N0J3BaH METOOA HAa KanHTalHu3WpaHe Ha ObIelmuTe npnxons.

CnpaBennnBaTa CTOHHOCT Ha 4yacT OT CKJIanoBeTe € onpeaeneHa 0T HE3aBHCHUM NHUEH3IHPAH OLUECHUTEN KATO € U3NO0N3BaH
METOda Ha KanHTallu3upaHE Ha ObOeluTe Nnpuxoan U METOAA Ha aMOpPTHU3IHpaHaTa Bb3CTAHOBHTEIIHA CTOHHOCT qpe3
NpETEriasiHE Ha CTOHHOCTTA OT /1BaTa METOIA B CbOTHOIIEHHE — 20% 3a MeToaa Ha KanuTalH3upaHe Ha ObaeluTE NpUX0dH
u 80 % 3a meTona Ha aMOpTH3HpaHaTa Bb3CTAHOBHTENHA CTOHHOCT. 3a OcTaHalITe CKJIAIOBE € U3MOM3BaH CAaMO METOOBT
Ha KanuTalu3HupaHE Ha ObaeluTe NpHXOAH.

le{ ONpENEITHETO Ha cOpaBEITHBaTa CTOHHOCT Ha 0(1)HC, TbPrOBCKHUTE HMOTH 1l CKIaAOBE, NOCPEACTBOM METONA Ha
KanHTanH3HupaHE Ha ObaeluTe npuxoa, H3IYHUCIECHHUTE KOPHUTHPpaHW TrOAHIUHH HETHH DNpHUXOOH OT HaeMH ca
KanHuTalus3lpaHHa 3a l'lpH6.l'lH3IdTE.l'lHHﬂ OCTATBbYECH NOJIE3EH XHBOT Ha aKTHBA.



UHAYCTPUAJIEH XOJIAWHT BBJITAPUSA A/l
HNOACHUTEJIHU BEJIEXKKU KbM KOHCOJIUJUPAHUS ®PUHAHCOB OTUET
3a roauHarta, npukmoyBsama Ha 3| gexemepu 2016 T.

21. UHBeCTHIIHOHHH UHMOTH (poAbJIKeHHE)

AHanu3 Ha HYYBCTBHTEJIHOCTTA

3HAYUTENHH yBennqunﬂ/ HaMmaneHUa B HaeMHWTE CTaBKH Ha KB.M. OHXxa JOBeNM A0 CbILIECTBEHO MO-BUCOKa/ HMCKa
clripaseiiuBa CTOMHOCT HA WHBECTULHOHHUTE UMOTH, U3YHUCIIEHA CLINIACHO METOAA Ha KanuTallniupaHe Ha ObaewnTe
npuxoau.

3HaunTETHH YBENTHYECHUA / HamaneHus B KOpHUIUpALUUTE KOCCDMU.HCHTM 3d HCBB3CTAHOBHUMHUTE PA3XOOH, OTIIAJAHE HA HAEMA
2 JIMXBEHAaTa CTaBka 3a 3emATa OHXa [0BENM [0 CBILECTBEHO [O-HUCKA/ BHUCOKA cripaBeanuea CTOHHOCT Ha
HMHBECTHUHOHHUTE UMOTH, U3YHUCIICHA CBITACHO METOAA HAa KalMUTAIU3HPAHE Ha ObaeuwnTe MPUXOIdH.

3HauuTeNHU yBenuueHus/ (HamaleHus) B KopHrupammre koeuuueHT! 3a Quiniecko/ QyHKUHMOHANHO/ HKOHOMHYECKO
n3xabsBaHe (KkaTo M30JMpPaHU MPOMeHH) BHUXa MOBeNH N0 ChIUECTBEHO MO-HHUCKA/ (BHCOKA) CrpaBeafiMBa CTOHHOCT Ha

HWHBECTHUHUOHHUTE UMOTH, U3YHCICHA CBIIACHO METOJa HAa aMOPTH3HpaHaTa Bb3CTaHOBHUMaA CTOHHOCT.

22. IHBecTHIIHM HA Pa3MoJioKeHHe 32 MpoJakoa

B xunsnou nesa 2016 2015
Merteko AJ1 - 3
Hpyru - |

- 4

23. JIbarocpoyHu B3emMaHHst

B xunsou nesa 2016 2015

JINXBOHOCHO pa3cpoOUeHO B3eMaHe 110 JOroBop 3a npoaaxda Ha

aKUuK - -

Jpyru NMXBOHOCHH ThPrOBCKH B3eMaHHs - 55
- 55
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HHAYCTPHUAJIEH XOJANUHT BBJATAPUS A

NOACHUTEJHHW BEJEXKH KbM KOHCOJIMAUPAHUA ®PUHAHCOB OTUYET

3a ronuHaTa, npukIoysawa Ha 31 nekeMBpu 2016 1.

24. MaTtepuaJiHu 3anacu
B xuna0u resa

CypoBHHH, MaTepuany H APYrH KOHCYMaTHBH

O6e31eHKa Ha CYpPOBHHII, MATEPUANH U IPYTH KOHCYMATHBH
HesapbpuieHo nponssonctso (benexka 24a)

Obe3LeHKa Ha He3aBbPLIEHO NPOH3BOACTBO

I'oToBa npoaykuus

Obe3ueHKa Ha roToBa NPOIYKLUA

Crok#

24a. HezapbpuieHo Npou3BOACTBO

B xunrs0u a1esa
He3saBbplueHo Npou3BOACTBO 10 MAUIHHOCTPOEHE
Jpyru, cBbp3aHu ¢ kopabocTpoeHe U KopabopeMOHT

2016 2015
12,532 12,853
(1,601) (1,461)

4,528 4,748

(98) (101)

1,787 1,962

(92) (30)

1 1

17,057 17,972
2016 2015
4,271 4,298
159 349
4,430 4,647

HBH}KEHHETO B 00e3lIeHKaTa Ha MaTepHaniTe, HE3aBBPLIEHOTO NPOMU3BOACTRBO H I'OTOBATA NPOAYKLMA € KAKTO CleaBa:

B xuaa0u ne6a

Ha | sHyapu

Ilpu3nara npe3 ronuHara (benexka 14a)
Bu3craHoBeHa (benexka 8)

OTnucaxa 1ipe3 roavHara

Ha 31 nexemppn

IMpe3 2016 r. e oTyereHa 3aryda oT obe3ueHKa Ha MaTepHanti 3anac B paiMep Ha 409 xun. ns. (2015 r.: 358 xun. 1B.)

2016 2015
(1,592) (1,321)
(409) (358)
12 30

198 57
(1,791) (1,592)

kato 310 xun. 8. (2015 r.: 186 Xun. NB.) OT TAX ce NafaT HAa MaTEpPHANHH 3aracu OT MalwkdHocTpoete 11 99 xun. ne. (2015
r.. 172 xun. nB.) OT TAX Ce MajaT Ha MaTepuanHu 3amacu oT kopadoctpoeHe. OTueTeHa e obe3UeHKa, chobpa3eHa ¢
€BEHTYANHITE pa3NvKy B GanaHcoBaTa cTOHHOCT HA HaTHMYHHTE MATePHATHU 3aMacH 1 TAXHATA Bb3CTAHOBIMA CTOHHOCT.

25. TbproBcku H APYrd B3eManus
B xuzsion nesa

TBProBCKH B3eMaHU

Munyc: Hampynana obezyenxa

THLProBCKH B3eMaHH#, HETHO

BaemaHiis ot cesp3anu nuua (benexka 35)
ABaHCOBH MIAWAHUSA U NPEATNaTeHH Pa3XoaH
B3emaHnus no npaButenctBeHn gapeHns (benexka 30)
B3emaHus no JaHbUH

C1aebHI1 B3eMaHus

Munyc: Hampynana obezyenxa

Hpyr# B3eMaulis

2016 2015
5,149 8.337
(486) (584)
4,663 7753
21 33
266 574
- 16
416 1,076
72 105
(36) (82)
133 166
5,535 9,641

71



HHAYCTPUAJIEH XOJIAUHI BbJITAPHUA Al
MNOACHUTEJIHHA BEJIEXKHU KbM KOHCOJIMAUPAHHUSA DHUHAHCOB OTUET
3a ronMHara, npukno4sama Ha 31 nexempu 2016 .

25. Teproseku u Apyru B3eMaHus (Hpoab/LKeHHE)

JIBH:keHHeTo B HaTpyraHaTa 00e3LeHKa Ha TpyAHOChOHpaeMHt H HecbOUpaeMH TbProBCKH B3eMaHHs € CNeaHOTO:

O6e3uenka Ha TpyaHOCHOHPaeMH H

B xuns0u nega HecbOHpaeMH THProBCKH B3eMaHUsA
Ha | snyapu 2015 roausa (558)
[Ipusnara (benexka 14a) (130)
Ornucana 22
Ha 31 aexemBpu 2015 roanna (666)
Ha 1 snyapu 2016 roauta (666)
[Ipusnara (benexka 14a) (140)
OrnucaHa 284
Ha 31 aexemBpu 2016 roanna (522)

26. IlapuuHu cpeacTBa U MAPUYHH eKBHBAJICHTH

B xunsiou neea 2016 2015
[TapuuHu cpeactea B 6aHkH — cebp3ani nnua (benexka 35) 2,213 3,376
[TapuuHu cpeactsa B GaHkn 429 404
[Tapu4Hu cpeactsa B 6poii 195 59

Mapuuun cpeacTBa W NAPHYHIT  €KBHBAJIEHTH, NPeICTABEHH B
KOHCOJITIANPAHIISI OTUET 32 (PIIHAHCOBOTO CHCTOSIHIIE 2,837 3,839




NHIAYCTPUAJIEH XOJIIWHI BBJIFAPUS AL
NMOACHUTEJIHHN BEJIEXXKH KbM KOHCOIUWIHPAHHUSI ®UHAHCOB OTUHET
3a ronuHarta, npykmoysawa Ha 31 nekemepu 2016 T.

27. AKIIHOHEPEeH KANUTAJ H Pe3epBH

OCHOBHMSAT KanuTal € OTYETEH 110 HOMHHAJ B CbOTBETCTBHE ChC CBHEﬁHaTa perucrpauus.

B xuwas0u aesa 2016 2015
77,400,643 00MKHOBEHH aKLIMK C HOMHHAJIHA CTOHHOCT | JIB. BCsAKa 77.400 77,400
77,400 77,400

Kanutanst Ha I'pynara ce cbeton ot 77,400,643 Ge3HanuyHH NMOMMEHHN aKLUKU ¢ MPaBO Ha TJlac ¢ HOMMHAIIHA CTOMHOCT
1 11B., KOHTO ce Thprysat Ha benrapcka ¢onnosa 6opca. OCHOBHHUAT KAMITaN € 3aricaH o HEroBaTa HOMUHAIHA CTOHHOCT
W & u3Lino BHeceH. [IpHBHAETHPOBAHN aKUKWHM K aKLUHH HA IPHHOCHTEN HsMa.

AxuuoHepu B HUnuayctpuanen xonauur bwarapus AJl, kouto xbM 31 gexemBpu 2016 r. mputexasaT Hal 5% oan B
KanuTtata Ha I'pymnara, ca KakTo cnensa:

AKyuonep Bbpoii akunu kem 31.12.2016 1. 2016 2015
Bencaiin EHxTepnpaliznuc 20,399,604 26.36% 26.36%
BYIIIC AL 13,037,921 16.84% 16.84%
3YT® Anuanu benrapus AT 5,015,666 6.48% 6.78%
A<D Anvanu benrapus AT 5.032,314 6.50% 6.72%
IB3X AL 4,732,574 6.11% 6.11%
Ipyru 29,182,564 37.711% 37.19%

77,400,643 100.00% 100.00 %

PapHeHune Ha H3gageHnTe aKUII: bpoii akunn Cyma

B xws0u nesa

Hzoadenu u HanvIHO IIGMEH OOUKHOGEHU ARyl

Ha 1 sanyapu 2015 1. 67,978,543 67.978

Hznanenn wHou 9.422,100 6pos oOHKHOBEHW, MOWMEHHHU, Oe3HANHYHH,
cBOOONHO NpPEXBBPAAEMH aKUHH. B Pe3yNTaT Ha KOHBepTHpaHe Ha 94,221 opos

NoHUMeHHH, Oe3HaNnu I HH, KOHBepTHpyeMu obnurauny (16 anpun 2015 r.) 9,422,100 9,422
Ha 31 nexemepn 2015 r. 77,400,643 77,400
Ha 31 gexemBpu 2016 r. 77,400,643 77,400
PaBsHeHne Ha npeMuiinls peleps Cyma

B xw1a0u aesua

Ha 1 auyapn 2015 . 30,604
Ha 31 nexemBpu 2015 r. 30,604
Ha 31 nexemBpu 2016 1. 30,604
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NHAYCTPHAJIEH XOJIINMHI BbJICAPHSA AL
MNOACHHUTEJIHHU BEJIEXKKH KbM KOHCOJIUJUPAHUA PUHAHCOB OTUET
3a roauHara, npukmoysawa Ha 3| nexkemBpu 2016 T.

27. AKMioHepeH KanuTaa H pe3epBH (IPOAb/KeHHe)

3aKOHOBH H AONMbLJHHTEIHH Pe3epBH

3aKOHOBHUTE pe3epBH ce (POPMHUPAT OT AKLIMOHEPHHTE [PYKECTBA, KATO pasMpeje/leHHe Ha neyandaTa no pea Ha ui. 246
oT Tbprosckus 3akoH. Te ce 3aeNaT JoKaTo NOCTHIHAT €HA JAECETA MM MO-roisiMa YacT oT kanutana. M3tounuuu 3a
(dopMHUpaHe HA 3aKOHOBWTE pe3epBH ca Hafi-Mallko eJHa AECeTa 4acT OT HeTHaTa nevyanda, MPeMHUKN OT EMUCHH HA aKLHK
W cpeJcTBaTa, MpeABHAEHH B YCTaBa UM MO pelleHKe Ha 001oTo cbOpanue Ha akunoHephTte. Kbvm 31 aexemBpu 2016 r.
3JaKOHOBMTE H JOMBIHHUTENHUTE pe3epBH Bb3nu3aT Ha 4,512 xun. ns. (2015 r.: 4,097 xun. ns.).

O0OpaTHO H3KYNEeHH cO0CTBEHH aKLIUH

BbB Bpb3ka ¢ peweHueTo Ha OOIOTO chbOpaHHe Ha akLUHOHepUTe 3a 00paTHO U3KyIyBaHe Ha aKLMH OT gekeMBpu 2012
r., YnpaButenHusT cbBeT Ha HMHaycTpuaneH xonauHr buarapus AJl B3e peuwlenue, ye OpOST akuMH, KOWTO ILE Ce
M3KYMyBaT BCAKA MOAMHA 3a MEPHOI OT YETHPH roAUHH € 10 3% OT perucTpHpaHusi Kanutan Ha J[pyxecTBoTO, KOHTO
kM 31 nexemBpn 2012 r. e 67,978,543 6pos akuuu, a uMeHHo 10 2,039,356 6pos akiuH Besika rogHHa.

[pe3 2016 r. ObwoTO cLOpaHHe Ha aKLMOHEPUTE B3€ PellEeHHe 3a yAb/hKaBaHe HA cpoka 3a 0OpaTHO M3KyMyBaHe Ha
cobcTBeHH akLMK ¢ owe | roaMHa, T.€ 10 NeTaTa rogdHa OT JaraTa Ha B3eMaHe Ha PELIEHHETO MpPH Bede OnpeaeNeHuTe
OCTaHasM napaMeTpu (MakcumaneH Opoil, MUHHMANEH M MakcHMalleH pa3Mep Ha LieHaTa 1 Ap.).

HM36paHNAT HHBECTHLIMOHEH MOCPENHUK 3a 0OpaTHO U3KyNyBaHe Ha coOcTBeHH aku i e AnuaHu bank benrapus A/l
3a nepuoma 1.01.2013 - 31.12.2013 r. ca uskynenu 967,141 6p. akuuu npu cpeaHa ueHa 3a akums 0,794 ns. 3a 6poit u
pa3xoaM Mo npuaoOMBAHETO MM B pa3Mep Ha 3 Xiul. NB., a 3a nepvona 1.01.2014 r. — 31.12.2014 r. ca 3akynenu 6,125
6p. npu Lena 0,84 np. 3a 6poii.

Ipe3 m. anyapu 2015 r. ca nponaaeHu 11,600 Op. oT npHuTekaBaHWTE COOCTBEHH aKLMKM Npu LieHa 3a enHa akuus 1,07
JIB., @ 3a NepHoAa aBryct — AekeMBpH 2015 r. ca 3akyrieHH gonbaHuTenHo 127,589 6p. akunu npH cpeqna uexa 0,851 ns.
3a Opoil.

[1pe3 nepuoja sHyapu — nekemspu 2016 r. ca 3akyneHH AomeanuTenHo 41.730 Op. akuuu 1pu cpeaxa ueHa 0,816 nB. 3a
6poii. O0wmsAT Opoii Ha rpuTeKaBaHHTE cobeTBeHH akuMl kM 31.12.2016 1. e 1,130,985 6p. akumu.
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WHAYCTPHUAJIEH XOJANHT BBJTAPUS AL,
NMOACHUTEJIHU BEJEXKHW KbM KOHCOJHJAUPAHUA ®PUHAHCOB OTYET
3a ronnHaTa, npHKMouBaua Ha 31 nexkemBpu 2016 1.

27. AkuHoHepeH KanuTaJI I pe3epBH (IPoAbLJIKeHUE)

Ipeouenbuen pesepr

[TpeoueHBYHHAT pe3epB ce H3MOJI3Ba 32 OTPa3siBaHe Ha YBENWUEeHHATA B CrpaBelsliBaTa CTOHHOCT Ha 3EMHTE, CrpanuTe
H CMeLHaIH3UPaHOTO 00OpynBaHE (HETHO OT OTCPOUYEHHTE NAHBYHM e(eKTH) H HAMalleHHATa B Ta3H CTOHHOCT, 10
CTEMeHTa B KOATO Te ¢a CBBP3aHM C YBENHUEeHHS B CTOHHOCTTA HAa CHLUMA aKTHB, KOUTO MpenH ca NPH3HaTH B ApYrus
BceoOxBaTen noxoa. Kum 31 nekeMBpr 2016 r. npeolleHbUHUAT pe3epB Bb3nu3a Ha §6,319 xun. se. (2015 r.: 86,367 xun.
1B.).

Pesepsil 0T npeBpbLUAHE HA OTYETH Ha YY;KAeCTPAHHN AbLIEPHIT APYKeCTBA

PezepBiiTe 0T NpeBpbLUaHe HA OTYETH Ha YYXKIECTPAHHH AbIUEPHH IPYIKECTBA NPENCTABNABAT BATYTHO-KYPCOBH Pa3sIUKH
OT NpeBanyTHpaHe Ha OT4eTH Ha JIpyskecTBa ¢ pa3iMiHa (h)YHKLHOHANHA BanyTa OT ObIrapcKHy JEBa U OT NpeBasiyTHpaHe
Ha HETHH MHBECTHUMH B UyXKIECTPaHHH JeHHOCTH 32 UeNUTe Ha BKIIOYBAHETO UM B KOHCOMMuauMaTa. Te3u pesepeu ce
peknacHuLpaT B nevanbaTa WM 3arydara B nepHona Ha ocBo00KIaBaHe OT HHBECTHLIMHTE B UYIKAECTPAHHUTE HbILEPHH

Ipy*KecTsa.

Jpyri KannTajioBH pe3epBH

prl"HTe Tpchtbepn Ca CBBbP3aHU € KanHuTallOBHA KOMIIOHEHT 32 H3aaleHH KOHBEPTHPYEMH 06nuraunn. KaKTO € ONMHUCAaHO

g Oenmeskka 29a

J\pyr BceoBXBaTeH 10X0/1, HETHO OT JAHBINI:

B rabaunara No-A01y € NpeacTaBeHo ABHKEHHETO Ha MPOMEHNTE B 1pyTHs BCceoOXBaTeH I0X04 No BHOOBE pE3EpPBH B

CcOOCTBEHHUA KAMMUTAN:

Kbm 31 gexemBpn 2016 1.

B xuasnou aesa Peseps or
npeBpbUIaHe HA Hepasnpene
Ipeonens yy:KaecTpaHHa JieHa HexonTpoanpa
4YeH peseps Bajyra neyanda O6uio L0 y4acTue
KypcoB# paznukH nps npeH3dHCNenie
Ha Yy>XIeCTPaHHK NeHHOCTH
- 4,827 - 4,827 -
[lpeoueHka Ha 3eMH, crpain H
creHanH3upaHu CbOPLAKEHHS (761) - - (761) (41)
AKTIOEpCKH 3aryOH - - 1) 1) -
(761) 4,827 (41) 4,025 (41)
Kbm 31 nekemspu 2015 1.
B xuasou 1esa Peseps or
npespbliade Ha Hepaznpene
Ilpeouenn qyxaecTpania JeHa HexonTpoJsnpa
HeH pe3eps Banyra nedanta O6wo L0 yyacTHe
KypcoBH pa3inMKH npH MpeH3uHCcNeHHE
Ha Yy AECTPAHHH AeHHOCTH
- 13,068 - 13,068 -
[MpeoueHka Ha 3eMH, crpagd M
CNeLHaTN3HPaHH ChOPBIKEHIIS 38 - - 38 3
AKTIOEpCKH 3arybu - - (292) (292) (15)
JpyTHu npoMeHH - - (6) (6) 20
38 13,068 (298) 12,808 8
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HHAYCTPUAJEH XOJIAUHI BbJIAPHUA AL
NMOACHHUTEJHH BEJEXKH KbM KOHCOJMUAUPAHNA ®PUHAHCOB OTYET
3a ronMHara, npukmousama Ha 3! nexemBpu 2016 r.

28. loxoan Ha aKIHA

OCHOBHHMTE NOXOJHM Ha aKLIUA Ce U3UHC/IABAT KaTo ce pasgenu (bHHaHCOBMﬂT pe€3ynTar 3a roAnHaTa Ha cpeHO-TpeTerjieHusa

Opoii Ha AbpKaHUTe 0GMKHOBEHH aKLHU 33 rOAMHATA.

H3uucnenveTo Ha OCHOBHHS 10XOA Ha akuus kbMm 31.12.2016 r. ce Ga3upa HAa HeTHara 3aryda, mojaraimia ce Ha
coOCTBEHHLM Ha KOMIAHWATAa — Maika, Bb3auzawa Ha 7,574 xun. nB. (2015: 3aryba ot 8,707 xui. 5B.) W cpelaHO-
npeterieHus Opoi Ha 0OUKHOBEHUTE aKUHH, HANMYHM 33 TOAMHATa, NpUKIoYBawa Ha 31 gexemepu 2016 r., ot 76,283

XuiL 6p. (2015 r.: 73,694 xun. 6p.).

H3uucnenunTa ca HanpaBeHH KaKTQ clieasa:

B xunsou neca

Herna 3aryba 3a roauHara

HetHa 3ary6a, noarauma ce Ha coOCTBEHIIIIITE HA KOMMNAHIIATA — MaiiKa

Cpeano nperer/ied 6poii 00HMKHOBEHH AKUIHH
B xunnou 6posi akyuu

M3pagern 0OMKHOBEHH akUHi KbM | AHyapH

OO6parHO M3KyNeHH cOOCTBEHH AKLUIH

Emucus HOBH akuHK B oOpbLIeHHE

Bpoii 06MKHOBEHH aKLIMK KBM Kpas Ha CbOTBETHHS NMepIon

CpeaHo - npeteryeH Opoii 00HKHOBeHH aKuuyu kbM 31 aekemBpl

OcHoBeH 10X0/, Ha aKLKA, NoJjiaraly ce Ha cOOCTBEHULIMTE Ha
KoMnaHuATa — Maiika (B 1eBa)

2016 2015
(7,429) (8,632)
(7,574) (8,707)

2016 2015
76,311 67,005
(42) (116)

- 9,422
76,269 76,311
76,283 73,694
(0.099) (0.118)

[1pe3 2016 r. u 2015 r. noxol Ha AKLUHA C HAMANEHAa CTOMHOCT He e W3UMCNABAH, 3aL0TO MOTEeHUHUATHUTE OOUKHOBEHH
aKuMH ca ¢ HeHamanspaw, eeKT BbpXy AOXOAHTE Ha aKUMsA, Thil KaTO KOHBEPTHPAHETO UM B OOWKHOBEHW akuuu OH
Hamanuio 3aryoure Ha akums. EexTsbt oT noreHUManHUTe 0OMKHOBEHH aKLIMH C HEHaMansBall edekt BbpXy cTOHHOCTTA

Ha JOXOAMTE HA dKLHA c€ UTHOpUpa MpH HU3UUCIIABAHETO HA AOXOJWUTE HA aKliUA ¢ HaMalieHa CTOHHOCT.

76



HHAYCTPHAIIEH XOJIAUHT BBJITAPHUA ALl

NOACHHUTLEJIHHN BEJEXKHW KbM KOHCOJINAUPAHUA ®HUHAHCOB OTYET

3a roauHaTa, npukmousawa Ha 31 nexkemspu 2016 r.

29, JInXBOHOCHH 32eMH H NPHBJ/IEYCHH CPEACTBA

Ta3u benesxka npenocrass HH(opMaLYin OTHOCHO JOTOBOPHHTE YCJIOBIIA 10 3aeMuTe Ha ['pynarta. 3a noBeue nH(popManus,
CBbp3aHa c eKcrno3uumMaTa Ha [pynara kbM NIXBEH H BAJIYTEH pPHCK, BIbk benekka 34 ®UHAHCOBH UHCTPYMEHTHU.

B xunaou nesa

Mvazocpounu nacueu
Obe3neuedy OaHKOBU 3aeMH

3agblKeHUs 110 TH3UHT

B xunaou resa

Odbauzayuonen 3aem

Jbnrocpouna yacT

Kpamxkocpounn nacusnu

Kpatkocpouha nact Ha obe3nedeHnTe OaHKOBI 3aeMHU

33}1’1:.11‘11\‘8}“151 10 TH3HUHT

Obauzayuonen 3aeyM
KpartkocpouHa uact

29a Q0auraunoHeH 3aemM

B xunaou neca
OO6nuramnHoHeH 3aeM
Pasxoxu no caenkara
Hauricnena nuxsa

B T. 4. JBJIFOCPOYHA HACT
B T. Y. KpaTKOCPOUHA YaACT

B T.M. KanurtanoB KOMNOHEHT Ha M3JaJeHH KOHBEPTHPYEMH
obnuranui (KOMNoHeHT Ha cobcTeenns kanutan) (benexka 27)

2016 2015
6,246 9,197
- 638
6,246 9,835
2016 2015
49,976 47,450
49,976 47,450
56,030 56,658
24 721
56,054 57,379
568 567
568 567
2016 2015
50,000 50,000
24) (43)
568 567
50,544 50,524
49.976 47,450
568 567
- 2,507

EnementsT, Kanuranos KOMNOHEHT Ha 13[1a/IeHH KOHBEPTHPYEMH 0ONMUTalHH™ B KOHCONUAUPAHUS OTUET 32 (PHHAHCOBOTO
cbCcTosiHUE € TpaHc(epupal B eneMeHTa Ha HeTekywu nacusu - QdnurauuoHeH 3aeM kbM 31 nexemspu 2016 r. Tosu
TpaHc(ep € CueTeH 3a HECBIUECTBEH 3a KOHCOMUAHpaHus (UHAHCOB OTueT Karo uano. I[IpuunHata 3a Tpanchepa e
yEIHAaKBABAHETO HAa U3UHCJIEHHETO Ha pasXxoJWTe 3a NMHUXBII N0 0ONUTALIIOHHHA 3aEM C pealHUTE NapHYHM NMOTOLM 33

JINXBH.

Kbm 31 nexemspu 2016 r. pasMepPDBT Ha 3adbJLKEHIATA N0 00NUraLoOHeH 3aeM OT cBbp3aHy nuua no MCC 24 e 36,154

xun.as. (2015 r.: 36,049 xun. nB.). JJonenHuTenna HHpopmauus e npeacrasesa B benexka 35.
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UHAYCTPUAJIEH XOJAUHI BbJICAPUA ALl
MOsAACHUTEJHH BEJIEXKH KbM KOHCOJIUIUPAHUSI ®PUHAHCOB OTYET
3a roaguHata, npukouBaia Ha 31 gexemspu 2016 T.

29. /InXBOHOCHH 32eMH M NPHBJIEYEHH CpeAcTBa (MPOAb/LKEHHe)
29a ObaurauuoHeH 3aeM (MpoAb/DKeHHE)

Ha 20.10.2014 r. HagzopHusaT cbBet Ha MHaycTpranen xonauur bearapus AJ] B3e peLueHuHe 3a CBHKBAHE HAa H3BBHPEAHO

o61wo cwbpanue Ha akuHoHepuTte Ha MHaycTpraneH xonauur bearapus AJl, koeto ce nposene Ha 04.12.2014 r. ¢ Touka B

JHEBHUA pea:

I.  Pelnenue 3a u3gaBaHe MpH ycloBuUATa HA MbPBHYHO MyONHYHO rpejyiaraHe Ha eMHCHs Oe3HATMYHH, JTUXBOHOCHH,
KOHBEpPTHPYEMH, CBODOIHO MPeXBbp/feMH H Heobe3rneueHH o0NUraliy cbe CEAHUTE MapaMeTpH:

e (OO0Owa HOMHHAJIHA H EMHCHOHHA CTOMHOCT Ha obnuraunoHHus 3aem: 10 50,000,000 nesa;

¢ HomunHanHa ctofiHoct Ha enHa obnurauus: 100 nesa;

e  EmucHOHHa cTOiiHOCT Ha eaHa obnurauns: 100 nesa;

¢  bBpoii obnnraunu: go 500,000;

e  MuHuManeH pa3Mep, NpH KOHTO 32€MBT Ce CUHTA 32 CKIIFOUEH: 3aeMBT C€ CUHTA 3d CKJIIOUEH TPH 3arHcBaHe i
3annaniaHe Ha obnurauuu ¢ obwa HoMHHanHa cToliHocT, He mo-Maiko oT 30,000,000 nesa;

¢  Cpok (MatypHTeT) Ha o0nMralHoOHHs 3aeM: 3 /Tpy/ roauHu (36 meceua);

e Jluxsa: 5 % Ha roauuHa 6a3a;

+ Jlepnon Ha MMXBEHO MawaHe: 6 — MeceueH;

e Pen 3a mpeBpbluaHeTro Ha obnurauuiTe B akuMi (peA 3a KOHBEPTHpaHe): KOHBEPTHpaHe - Ha Nazexa Ha
o0JHraiLmTe; BCeKH 00HraloHep e HMa npaso, ChIacHO yCNOBHATA HAa 00T HraUHMOHHHSA 3a€M W POCneKTa
3a myONHYHO NpeUiaraHe Ha eMHCHATA KOHBEPTHPYEMH OOMHralHHUTE, BMECTO H3IIAIIAHE HA MPHTEXABAHHTE
OT HEro obnuraumm, Aa rM 3aMeHH (KOHBEPTHpa) B TakbB Opoil akUHH, OTroBapsAuiH HA AKTyalTHOTO KbM
MOMEHTA Ha 3aMAHaTa KOHBEPCHOHHO CHOTHOLLEHHE.

e [len Ha oOAMranHOHHMA 3aeM: CpeAcTBaTa OT eMHKCHATa e OBAAT M3MON3BaHM 3a TMOracABaHe Ha
00NHralHOHHUA 3aeM NO PeaxoAHa eMHcHS KoHpepTHpyemH obnuraunu ISIN BG 2100006134, uznageHa ot
“Ungyctpuanen xonauHr benrapus’™ AJl. pedunancupane Ha nuBectuuux B ,,KP3 Iloprt Byprac” Al u apyru
npoexTH Ha “HunycTtprnanen xonauHr bearapns™ AJl n ablepHnTe ApykecTBa.

C pewenne No [06-E ot 18.02.2015 r. u Pewenue Ne [27-E ot 25.02.2015 r. KoMmucusra 3a (hHHAHCOB HAn30p 0x0GpH
npocriekTa 3a mbpBHUHO ny6nuyHo npeanarave ot Muaycrpuaneu xonnuur buarapus AJl na emucus g pa3Mep xa 500,000
Opos Ge3HaNHMYHH, KOHBEPTHPYEMH, CBOOOAHO MpexBbpisiemH, Heobe3neueHH oOJIHraluM ¢ HOMHHATHA U €MHCHOHHA
croiiHoct 100 nepa Besika, ¢ hukcHpana auxsa B pa3Mep Ha 5.00 % Ha roauiuHa 6a3a, nnaTHMa Ha ecT MeceLla U CpoK Ha
obnurallMOHHHUsA 3aeM 36 Meceua.

[ly6nuuHOTO NpeanaraHe Ha KOHBepTHpYyemu obnuraunn Ha MHayctpuaned xonaudr bearapust AJl, npukJiouy ycrewHo,
NpH CNeJHUTE Pe3yNTaTu:

» Jlara Ha npukJroYBaHe Ha Ny6auuHOTO Npenarane — 09.04.2015 r,;

* OO0 6poii u3gaaeun npasa — 67,978,543;

*  O06w 6poiil npeasioxeHy 3a 3anucBaHe KOHBepTHpyemu obaurauuu — 500,000;

*  Bpoii 3anucanu u njaTeHH KOHBEpPTHPYeMH obnurauun — 499,996.

» Cyma, nonyveHa OT 3anHcaHHTE M [IaTeHH KOHBEPTHPYEMH obnurauvu rno HaGHpaTeqHaTa CMETKAa, OTKPHTAa B
LSAndanu bank bearapusa" ALl — 49,999,600 nesa.

VcnoBusaTta Ha u3aaaeHus obnurauuonet 3aeM ¢ ISIN kon BG 2100003156 HanaraT cra3saHe Ha onpefelieHd GUHAHCOBY
nokasarenu A0 Majexa Ha objauralMoHHata emucus. EMUTEHTBT Ja Noaabpska cbOTHOLIEHHe Ha [lacuBH/ AKTHBH He TIO-
BHCOKO OT 05%, koedHUHEHT HA MOKPUTHE HA Pa3XOJHTe 3a IMXBH HE NO-HUCBLK OT |.2. n oTHOWWeHHe JIuxBOHOCEH AbAT /
AkTuBH He no-BUcOKO OT 50%. Te3n ¢rUHAHCOBM MOKa3aTeNnu ce H3YMCIABAT M JOKJIanBaT HA WHAMBHAYalHA OCHOBA Ha
TpUMeceUueH nepHoa. AKo HapywH onpeaeneHuTe ¢guHaHcosH cboTHoweHUs MXB AJl Tpabea na npeanpueMe aeicTeus,
KOHTO B CPOK [0 6 Mecella Ja npHBeaT CbOTHOLIEHUATA, ChbMIACHO 3aJI0KEHUTE NapaMeTpH.

Kbm 31.12.2016 r. eMuTeHTBHT € cria3un (HMHAHCOBHUTE ChOTHOLUEHHS CBIAACHO MOETHUTE aHTAXKHUMEHTH.
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HUHAYCTPUAJIEH XOJIAUHI BBJI APHUSA Al
MOACHUTEJHU BEJEXXKU KBbM KOHCOJIUAUPAHHSA ®UHAHCOB OTUET
3a roguHaTa, npukmoygama Ha 31 gekemBpn 2016 1.

29. JIuXBOHOCHM 32eMH H NMPHBJEeYeHHU CpeAcTBA (MPoABbLKEeHHe)

296. BankoBsu 3aemMu

KpaTkocpounn
B xuasnou neca Banyra  Jluxeed mpouent Ilapex 2016 2015
%

OGe3neveH 6aHKoB kpexuT c o611l pazmep 19,345 Peunt BPCE+2.5% 2018 2,224 2,085
XHI. 0B, (1,122,594 xun. A1oHCKH HeHn) -
KpaTKOCpO4Ha 4acT
ObesrnieyeH HHBECTHUIIOHEH KpeIHT € 0611 JleBa 1 M SOFIBOR +2.9% 2019 103 103
pasMep Ha 814 XML JIB. - KPATKOCPOUHA 4acT HO MIDINMYM 2.96%
O6e3neuen HaHkoB kpeanT ¢ o pasmep 11,000 L. nonap I M LIBOR + 2.5% 2017 2,830 2,308
XHJL. Il Jonapa - KpaTKocpoyHa 4yacTt HO MHHIIMYM 2.95%
O6e3neueH 6aHkoB kpexuT ¢ obul pasMep 37,300 LLI. gonap 3 M LIBOR + 2.25% 2017 50,676 52,162
XHJI. 1. jonapa*
Ofes3rneleH MHBECTHLIMOHEH KPEAUT € 0611 Espo 3MEURIBOR +29% 2020 197 -
pasmep Ha 400 xu. eBpo. - KpaTKOCPOUHA YacT HO MHHHMYM 2.9%
HoroBop 3a ¢puHAHCOB JU3HHT ¢ 0611 pazMep Ha Espo 1 M EURIBOR 2016 - 470
744 xun. eBpo: KpaTKOCpPOUHa 4acT + naibasxa 5,89-65%
HoroBop 3a prHancoB Au3uHr ¢ 0b1w pasmep 170 Eppo Toaumen auxeen 2017 17 08
XHJI. EBpO: KpaTKOCPO4Ha 4acT npouenT-4%
Jlorosop 32 ()HHAHCOB JIM3MHT 32 AOCTABKA HA EBpo I M EURIBOR + 2017 7 27
ChOPBKEHHUE - 65 XHIL. JB. nan0aska 3,89% - 450
Jlorosop 3a (IHAHCOB JIH3HHT 32 NOKYyNKa Ha EBpo 3.9% rozmuwHa ANx8a 2020 - 126
JlazepHa MailiiHa ¢ odbul pasMep 518 xun. espo

56,054 57,379

* Cynrado ot 01.01.2017 r. ca npenoroBOpeHH THXBEHHTE YCIOBHA Mo obe3nevyeH 6aHKOB KpeauT ¢ o1 pasmep 37,300
XuJ. [IATCKHM 1onapa KaTto e mpoMeHeHa Muagamara komnonedTa or 3 M LIBOR wa 1 M LIBOR u xbM jpaTaTa Ha
onoOpeHHe Ha HACTONLII KOHCONMHIIpaH (PMHAHCOB OTYET CPOKBT Ha 10roBopa e yab/hkeH go 31.03.2018 roaHHa.
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HHAYCTPHAJIEH XOJIAUHI BBLJTAPUSA AL

MOACHUTEJIHH BEJEXKH KbM KOHCOJTUAUPAHUSI ®PUHAHCOB OTUET

3a ronnHara, npukaouBaiia Ha 31 aekemepu 2016 .

29. JInXBOHOCHH 32€MH H MPHBJ/IEYEHH CPeACTBA (IpoaAbJIKEHHE)

296. baHkoBH 3aeMH (NIpOABbJIKeHHE)

Abarocpounu
B xunsnou nesa Baayra JlnxseH npoueHT [Mlagex 2016 2015
%

Jdbarocpounn
KpeautHa nuHUs 32 060pOTHO duiHaHCHPaHE C
06w pazmep 4,000 xun. ns. (2015 r. — 3,000 xun 1 M SOFIBOR +2.9%
IIB.) JleBa 1O MHHHMYM 2.9 2018 3,078 1,690
(Ob6e3neueH 6aHKOB KpeauT ¢ 061 pa3mep 19,345
xun. 1B, (1,122,594 xun. AaNoHCKHU fieHu) Henu BPCE+2.5% 2018 [,112 3,126
Obe3neueH 6aHKOB KpeauT ¢ 061 pasmep | 1,000 | M LIBOR + 2,5%,
XIUL. 1L Jofiapa 1. aonap (Mu1L. 2,95%) 2018 1,453 4,129
O6e3neueH HHBECTULIMOHEH KPEAHT ¢ obul 1 M SOFIBOR +2.9%
pa3Mep 814 xun. JIB. - ALITOCPOUHA HACT Jlesa HO MHHHMYM 2.9% 2019 149 252
(Obe3neveH HHBECTHUMOHEH KpeauT ¢ 0011 3 M EURIBOR + 2.9%
pasmep 400 Xull. eBpo. - ALATOCPOUHA HaCT EBpo HO MHHHMYM 2.9% 2020 454 -
Jlorosop 3a hMHAHCOB H3UHT ¢ 001 pasmep 65 [ M EURIBOR +
XHIL. [IB.: ABJIFOCPOYHA YaCT Espo nantanka 3.89-47% 2017 - 7
Jlorosop 3a thuHaHCOB MU3HHT ¢ 001 pa3sep 170 Toanwen anxnen
XU, €BPO: ABJArOCPOUHA HACT Espo npouchT-4% 2017 - 17
Jorogop 3a uHaHCOB MIBHHT ¢ 061 pazmep 518
XHJI. €BpPO: ABITOCPOYHA YacT Espo 3.9% romnuina nuXBa 2020 - 614

6,246 9,835

Kum 31 gexemBpu 2016 r. pa3mMepbT HA 3aAb/KeHUATA N0 OAHKOBH KPEAUTH U JTU3IHHTOBH AOTOBOPH OT CBBP3aHU MULA
no MCC 24 e 54,983 xun.ng. (2015 - 59,958 xun. n8.). JlonenHutenHa undopmMauus e npeactasena B benexka 33.

BaHkOBHTE KpeAHTH ca 00e3MeveHH ¢ BIUCaHH UMOTEKH Ha 38MH U CTPaju W yUpeAeHH 0co0eHH 3a/103H BbPXY MalluHH,
ChOpPBIKEHUS, 000pyABaHe W TPAHCMOPTHH CPEJACTBA, BKIIOYMTENHO TFOTOBH KOpabH, coOCTBEHOCT Ha APYKECTBa OT
rpynata, ¢ oowa 6anaHcoBa croiiHocT KbM 31.12.2016 r. B pasmep na 230,600 xun. ns. (2015 r.: 231,691 xun. ns.)
(benexku 17 u 21). Coitto Taka KP3 lMopt Byprac e 3anoxeno kato usno npeanpusatie (benexka 36 ,, AHraKUMEHTH U

YCIIOBHH 3aab/hKkeHna”). MaTypuTeTHaTa CTpyKTypa e npejactaseHa B benexka 34.

KbMm 31 nekemBpu 2016 r. 'pynaTa uma HEH3MOA3BaHU TUMHUTH 1O CKIIFOYEHH OAHKOBH 3aEMH B pasMep Ha 922 Xul. JB.
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WHAYCTPUAJIEH XOJIAUHT BBJITAPUA AL
MOSACHUTEJHU BEJEXKKHW KbM KOHCOJIMAUPAHUSI ®DUHAHCOB OTUET
3a roauHaTa, npukitouBaia Ha 31 gexemspu 2016 1.

29. JInxBoHOCHH 32eMH H NPHBJIeYeHH cpeacTBa (IPoabIKeHHE)

29B. 3aabikenHsa mo ¢GHHAHCOB JTHIHHT

INpes 2015 r. I'pynara e nu3uHrononyyaTen no A0roBop 3a (JUHAHCOB JIHIUHT 32 3aKynyBaHe Ha JIMA - nazepHa MamuHa
TruLaser 3030. Tlpe3 2016 r. I'pynara nponaBa npagara ci no AoroBopa Ha JIM3UHroAaTess, ¢ KOETO 3aAb/IKEHHETO Ce
noracsiBa ¥ axTiBa ce oTmicBa. Caenkara e npejacTaseHa kato npoiaxba va IMA B oTueTa 3a JOXOINTE U B OTYETA 3a

napHyHuTe notoi. [lopede nHdopmanus e npeacrasena B benexka 35.

I'pynara € NM3HHTOMOMYYaTen Mo A0TroBOp 3a (PHHAHCOB NU3WHT, ckmoueH mpe3 2015 r. 3a mpuaobuBaHe Ha KoneceH
ToBapay. JINXBEHUAT MPOLIEHT 10 I0roBopa e onpejeneH Ha enHoMeceueH Euribor nnioc ¢ukcupana Hanbaska U Bb3NH3a

Ha 4 % Npu CKIK4BAHETO HA I0TOBOpaA.

['pynarta e nu3uHronosiyyaTeN no A0roBOp 3a (hHHAHCOB JIH3MHT, ckioueH npe3 2015 r. 3a npuaobusane Ha 3D ckenep.

JIuXBEHUAT NPOLEHT N0 10TOBOpa € onpeneneH Ha 0asa enHoMecedeH Euribor mnioc Hanbaska 3,89 - 4%.

30. ®unancupanus

B xunaou neea 2016 2015
Ha 1 sainyapn 2,889 2,660
INonyuenn npe3 roanHaTa - 427
Ono6peny npe3 roJuHaTa, HO Henoly4yeHu no daHkoBa cMeTka (benexka 25) - 16
TlpuzHaT B KoHCONMUAHpaHHuA oT4eT 3a Aoxoaute (benexka ) (216) (214)
Ha 31 nekemBpu 2,673 2,889
Kpartkocpounu 215 226
Jearocpousu 2,458 2,663

KwM 31 pexempu 2016 1. ['pynata otuuTa QHHAHCHPAHUSA, Hali-ChIIECTBEHHTE OT KOUTO ca CleIHUTE:

dHHaHCHpalle 110 onepaTHBHA nporpama ,,Pa3BHTHE HAa KOHKYpEHTHOCNocoGHOCTTa Ha Obnrapckara HKOHOMHKA
2007-2013* no npoekKT 3a 3aKynyBaHe Ha HOBO obopynBaHe. OdiiarTa cToifHOCT Ha oo0peHoTOo (huHancHpate e 1,059
XHI. JIB., KATO KbM JIaTaTa Ha 0T4YeTa cyMara e u3usio nonydena. Kem 31 nexemspu 2016 r. octagauioTo cango e 904
XML JIB.

diHaHcHpaHe Mo onepaTUBHA nporpama ,,Pa3BuTie Ha KOHKYpeHTocnocoOHoCTTa Ha ObJirapckata HKOHOMHKA™ Ha
NanbnHutenna Arenums 3a HacepuaBane Ha Mankn u Cpemnu [lpeanpustus (MAHMCII) 3a 3akymyBaHe Ha
TEXHOJOTHUHA NiHIA 33 H3paboTka Ha nomocHi 606HHM OT MeaHa inMHa. OfmaTa cToifHOCT Ha ogo0peHoTo
¢unancupane e 421 xun. 1. ot MAHMCII, xaTo nocneanusaT TpaHw ot 336 Xun. JB. 10 Hero € nonyueH npes 2012
romna. Kbm 31 nexemspit 2016 r. ocTaBaioTo canio e 287 xun. ns.

®unHancipade no OIT ,,KonkypentocnocobHoct Ha MUET E®PP OI1 ,,KonkypeHTocnocoGHOCT* 32 BHEApsABaHE B
NpoIf3BOJCTBOTO Ha HOBA W30JaUMOHHA cucTeMa. OduMAT pa3Mep Ha JONMyCcTHMUTE pazxoau e 693 xun. jesa, oT
koHTo 346 xw. nesa we 6baaT ¢uHancupany ot Ol , KoHkypeHTocnocoGHOCT. [1pOEKTHT NPHKIIOMH YCMEHO
npe3 2014 r. Kem 31.12.2016 1. canpoTo e B pa3Mep Ha 288 xuum. JB.

duna”cnpare no O , KoHkypeHTocnocoOHOCT™ 3a BHeApsiBaHe B NPOM3BOJACTBO HA HOBO ofopyaBaHe. B ofxBaTa
Ha NpOEeKTa ce MpeIBHKAAT HHBECTHLHH B NpuIoOuBaHe HA IBATOTPaiiHd MaTepHalHU M HEMATePHAJHU aKTHBY -
cneuHaIH3upaH coTyep 3a NpoeKTHpaHe W H3MepBaTelHH ypeau. CToHHOCTTa Ha mpoexTa e 325 Xun. NB. , Kato
cb(uHaHCHpaHETO OT cTpaHa Ha ['pynarta e 10% unu 32 xun. nesa. Ilpe3 2015 r. okoHuatenHo Ge Bb3CTaHOBEHA
oaobpenaTa cy6cnand no npoexra 101 xun. 8. Kem 31.12.2016 r. cangoto e B pa3Mep Ha 222 XHJ1. 1IB.

90% thHuHaHcupaHe Ha JOCTaBKka Ha HOBO ofopyasane. OfluaTa CTOMHOCT Ha onoOpeHHTEe pa3xoAu Mo NpoeKTa e
399 xun. n1B., a cTOHHOCTTA Ha (PuHaHCHpaHeTo e 359 xun. NiB., npeacTapnspawe 90% ot ofoGpeHNTE pa3xoaH, KOUTO
BKNIOYBAT M  pa3XOAMTe 3a KOHCYITAHTCKH YCIYrH, HalnpaBeHH BbB Bpb3ka C TMONy4YaBaHe Ha
thHancHpaHeTo.PUHAHCHPAHETO B pasMep Ha 359 Xun.JB. € molyueHo no GaHkoBaTa CMeTKa Ha ChOTBETHOTO
AblUepHO ApyxkecTBo npe3 Mecer MapT 2015 r. Kem 31 gexemBpu 2016 r. ocTaBaioTo canno Ha HEaMOPTH3HPAHOTO
tunaHcHpane e 298 xun. 1B.

81



NMHIAYCTPUAJIEH XOJIAUHI BBJITAPHUS AL}
NNOACHHUTE/IHU BEJEXKHN KbM KOHCOJIUAUPAHUSA PUHAHCOB OTYET
3a ropvHara, npukiouBama Ha 3 | aexemBpu 2016 1.

30. ®unancupanus (npoab/KeHHE)

o ®duHaHCcUpaHe HAa BbBEX/AHETO HA UHOBATUBEH TeXHoJOruueH npouec. OnobpeHo (puHaHCHpaHe 3a 3aKynyBaHe HA
obopynBaHe 1 CbITBTCTBALUM YCIyru B pasmep Ha 716 xun. ns. [1poexTsT € npukioveH. LanocTHoTo nnawaxe no
npoekTa e B pa3Mep Ha 529 Xui. NB., U € No-MaJko OT of00peHOTO (hHHAHCHpaHe, Thil kaTo I'pynaTa karo UANO €
JOCTHrHAa MAaKCHMAJTHHMS Tpar 3a fojyuaBaHe Ha NpaBUTENCTBEHH (PHHAHCUPAHUA HA HUBO rpyna MHaycTpualeH
xonaudr bearapus AT, Kem 31 nekemBpu 2016 r. octaBawoTo canao € 486 xuJ. nB.

K®M natata Ha ogoOpeHne Ha oTHeTa HAMa HEH3MBJIHEHH YCIOBUS, CBBp3aHu ¢ Te3u (huHaHcupaHus. CeluecTByBar
ornpeleNeHH OrpaHHYeHHs, HAJIOMKEHHU OT MPABUTENCTBEHUTE areHUMH, KOUTO M3UCKBAT AKTUBUTE Od OCTAHAT Ha
pa3nonokeHHe Ha ApyxecTBo oT I'pynara u aa He 6bAaT npoaaBaHy B nepuoa Mexay 2017 r. v 2020 r., B npoTHBEH
cny4aii Ha koeTo (PMHAHCHpaHETO cielBa Aa ObAe BLPHATO.

31. llpoBusuu

B xunsdu nega Tapanunu CbaedHu Odwo
nena

Ha | anyapu 2015 . 37 10 47
Haurcnenun nposusun npe3s roguHata (benexka 14) 45 - 45
HM3non3BaHu npoBU3HH (16) - (16)
Ha 31 aexemspu 2015 r. 66 10 76
Ha | snyapn 2016 r. 66 10 76
Hauucnenu npoBuzuu npe3 roanHara (benexka 14) 15 - 15
H3non3Banu npoBu3uu (15) - (15)
Bn3craHoBeHa Heu3non3BaHa nposu3us (benexka 8) - (19 (10)
Ha 31 pexemepu 2016 r. 66 - 66
B T.u.

Jbarocpounn - - -
KpaTtkocpounu 66 - 66

Fapamquu

[TpoBH3MsATa 3@ rapaHUMHTE C€ OTHACS [JIABHO 33 MOETH aHra)KMMEHTH 33 rapaHUHOHHA MOMAPBKKA MO JAOTOBOPH,
U3MBJHEHH B npeaxoaHu roanHu oT MXE Enextpuk AJl. M3uucnenusra Ha npoBH3uATa ce 0a3MpaT Ha MpeUeHKHTE,
HanpaBeHH HAa OCHOBATa Ha MCTOPHUECKHM JaHHH 32 rapaHUMu, CBbP3aHH ¢ NOI0OHHU NpOIYKTH Wik ycayru. [apanuuuTe,
OTHACSIIH CE 332 NEPHOJ NMO-ABJIbI OT €Ha rOAHHA OT JaTaTa Ha OTUeTa, C€ MPEeACTaBAT KaTO AbJITOCPOYHH 3aABIDKEHHS.

Hposuszuu 3a cvdednn dena

MNpe3z 2016 r. wauncnaeHara npoBu3un OT 10 Xuu. fB., € Bb3CTAHOBEHA KATO HEW3MOJ3BAHA MOPAAM M3THUAHE HA
noracuTesHaTa A1aBHOCT.
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HHAYCTPUAJEH XOJIAUHI BbhJITAPUS AL
NMOACHUTEJIHU BEJEXKH KbM KOHCOJIMAUPAHUSA ®UHAHCOB OTUET
3a roauHara, npukmousawa Ha 31 nexkemspu 2016 1.

32, 3aabKeHHs 32 J0X0/IU HA NMEePCOHAJNA NPH NeHCHOHHPaHe

B xwia0u qeea 2016 2015
3ameibKeHKe 3a NAaHoBe ¢ JeGHUHUPaHN TOXOOH NPH MEHCHOHHPaHE 706 799
706 799

KomnoHeHTuTe Ha pa3xoouTe 3a AO0XO0IH Ha NepcoHana npH MEHCHOHIpaHE NMPH3HATH B KOHCOJMHIHPAHHA OTYET 3a
OOXOOHUTE U B KOHCOJIMIHWpaHUA OTYET 3a BCEOOXBATHHA T0X0O U 3a0BbJ/DKEHUATA, NPU3HATH B KOHCOMUAUPAHHS OTYET 3a
Q)Ill{ﬂHCOBOTO CbCTOsSHHE KBM 31 IOEKEMBpPH 2016 r. ce ocHOBaBaTr Ha aKTHOEPCKIE JOKJIadu, NpU KOWUTO Ca H3MOJ3BaHH
CJIEAHUTE NapaMETPH U NPEOnoaoXKeHUA:

e Hopma Ha muckonTthpane: 2.3117 % (2015 r.: 2.36%);

e (OuaxBaHo yBenuueHue Ha 3annatite: oT 0 % mo 5 % (2015 r.:.ot 0 % mo 5%) (Bapupawo 3a pa3aHUYHHTE
npyxectsa B ['pynara);
e TekyuyectBo: OT 6.67 % mo 46.20 (¢ romuHo (2015 r.: ot 10.13% no 36.19% ) (BapHpauio 3a pa3iaHuHLITe
npysxecTBa B ['pynara);
e JlaTa HAa MEHCUOHUpPAHE: CBINIACHO Pa3MopeadKTe 3a MPOCYKEHO BpeMe W Bb3pacT.
KoMnoHeHTUTE Ha pa3xoauTe 3a JOXOJM HA MepcoHala Mpu MEeHCUOHUpaHe, MPU3HATH B KOHCONMAHPAHUS OTYeT 3a
JOXOJUTE U OTYET 32 BceoOXBATHUA JOXO0/I 32 TOAHHUTE, 3aBbpluBally Ha 31 nekemBpu 2016 r. u 2015 r. ca 060011eHII MO-
aony:
Pa3xoam 3a noxoan Ha nepco”asia NpH NeHCHOHUpaHe

B xuia0u seca 2016 2015
Pa3xonu 3a TekyLl cTak v TMXBH (Benexka 13) 61 (78)
Pa3xonn 3a noxoan Ha nepcoHasa npH NeHcHOHIIPaHe, MPH3HATII B 0TYETA 32

foXoanTe (61) (78)
HeTHu akTioepckin 3ary6ir, NPH3HATH B 0TYeTa 32 BceoDXBaTHISA 10X01 (45) (340)

[lpoMeHuTe B HacToAWlaTa CTOAHOCT Ha 3agb/KEHIETO 3a HOXOAM HAa MepcoHana MpH TNEHCIOHHpaHe KbM
31 nexemBpu 2016 1. 1 2015 1. ca xakTo cnejsa:

B xunaou nesa 2016 2015
HacTosiima cTo#HOCT Ha 3aJb/KEHHATA KbM | AHyapH 799 532
W3nnaTenu ph3HarpaxkIeHHs 3a rogvHaTa (199) (151)
Pa3xonu, npi3HaTH B OTHETA 32 IOXOAKTE 61 78
Pa3xomu, NpH3HATH B 0TYETa 32 BCeOOXBATHUSA 1OXO0] 45 340
HacTosilua cToiiHOCT Ha 3aAb/KeHNATa KbM 31 nekeMBpH 706 799

B Tabnuuata no-gony € MnpencraB€éHa MaTypHUTETHATa CTPYKTYpa Ha 3adbL/KEHUMETO 3a OOXOOW Ha nepcoHana npH
NEHCIHIOHHPAHE Ha 6a3a Ha OYaKBaHHTE HEONUCKOHTHUPaHU NialaHMns:

B xua0u resa 2016 2015
o | roguna 163 86
Ot 2 no 5 roauHn 666 618
Ot 6 no 10 roauHu 1,114 1,099
Han 10 rogunu 6,658 6,529
Q0110 0YaKBAHH HEAHCKOHTHPAHII TUIALIAHHS 8,601 8,332

KBM Kpast Ha TeKyLIHs OTYEeTEH NepHO CPEeAHATa CPOUHOCT HA MEHCHOHHOTO 3albJhKeHUe Bapupa oT 12.8 1o 29.9 roaunu
(2015 r.: ot 15 no 31 roguum).

HsaMa pasyMHO OYakBaHH NPOMEHH B KIIOHOBMTE [OMYCKAHMS, KOUTO OHXAa OKAa3alH CbLiecTBeH e(eKT BhpXY
3aJbJKEHUETO 3a IOX0H Ha MepcoHasIa NpH NeHCHOHUpaHe KbM Kpas Ha OTUYETHIIS NepHoI.
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MHAYCTPUAJIEH XOJIIUHI BBJITAPUA Al
MOACHUTEJIHH BEJTEXKKHA KbM KOHCOJUANPAHUSA ®PUHAHCOB OTUET
3a roauHara, npukmouBawa Ha 31 gekemspy 2016 r.

33. THproBekyu 4 APYTH 3a0bJIKEHUS

B xunsdu nesa Bbenexka 2016 2015
THProBCcKH 3aAbIDKEHHS 13,556 24,698
3aab/oKeHNs KbM CBbP3aHH IUUa 35 15,150 5,255
ITonmyueHH aBaHCH ¥ MPUXOAH 3a ObAEIIN MEPHOAH 3,237 1,914
3agbMmKeHUs KbM NepcoHana 1,672 1,841
JBAKHMHU COLHANHU OCHUIYPOBKH 422 440
3aabixkeHUs KbM OromxKeTa 265 263
Cnpase1nBa CTOMHOCT Ha JINXBEH Cyan - 56
Hpyru 756 1,202
35,058 35,669
B T. Y. KPATKOCPOUHA 4acT 23,645 23,981
B T. 4. ABJFOCPOYHA 4acT 11,413 11,688

TbproeckuTe 3a0bIXKEHHUA BKIIOYBAT 3a0b/KEHIA B pasMep Ha 10,161 xun. as. (2015 r.: 19,546 xu1.j8.) Bb3HUKHAIH TI0
MoBOA MOKYTNKaTa Ha akuuu oT kannrtana Ha Onecoc [IEM Al u Bynnopt noructuka Al npe3 2014 r. v 10MbAHUTENHO
3aKyneHuTe npe3 M. sHyapu 2015 r. akuun ot kanutana Ha Oaecoc [IBM A l, kouTto ca pa3scpoueHn 1 Lie ce W3nnamwar 40
kpast Ha 2017 r. ibarocpo4Hara 4acT OT TAX € B pa3mep Ha Hysa jaB. (2015: 9,803 xun.JiB.), a KpaTKOCpOUHATa 4acT €
10,161 xun. nB.(2015 r.: 9,743 xun. n8.), KOATO BKAIOUBA HaUNCAEHH AUXBH B pa3Mep Ha 53 xun. as. (2015 r.: 105 xun.
NB.).

[Tpe3 2010 r. I'pynaTa ckmiouBa AOroBOp 3a TMXBEH cyar C LIeN 3alliHTa OT pUCKa OT MPOMsiHA Ha 6bAelld napyuuHH MOTOLH,
CDBP3aHH C [UIalaHHs Ha JIHXBH N0 0aHKOB 3aeM, B pe3yaTat oT npomMsiHa B LIBOR.

KoM 31 gexemBpu 2015 r. e npu3Hata Hepeanu3upaHna 3aryba B pazmep Ha 30 xun. ns. B neuanbata wnu 3arybara 3a
nepioja. Jluxpeuust cyan kbM 3| aekemBpu 2015 r. e oueneH no cnpaseAuBa CTOHHOCT B pazMep Ha 56 XIUL. NB.

Kum 31 aexemspu 2016 r 3a1bMKeHHETO 10 IXBEHILIT Cyan e H3LAI0 TIoraceHo. 3a nepHoja e npi3HaTta Hepealu3lHpaHa
3aryba B pa3Mep Ha 6 Xui. jiB. B nieuantata wian 3arybara 3a nepuosa.

[MonpoGHa uHopMaLHs 3a cnpaBenivBaTa CTOHHOCT Ha AepUBATHBHUA IMXBEH Cyarn e npenoctaseHa B benexka 34.
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UHAYCTPHUAJIEH XOJAHUHI BBJATAPUA AJl
MOSACHUTEJIHU BEJIEXKKH KbM KOHCOJIMAHUPAHHUSI ®PUHAHCOB OTYET
3a rogMHaTa. npuknrousaila Ha 31 nexemBpu 2016 1.

34. @uHAHCOBH HHCTPYMEHTH

Yiupapnenne Ha pHHAHCOBHS PHUCK

IIpezieo
['pynata uma eKCo3HLMA KbM CNEIHHTE PHCKOBE Bb3HHKBALIW OT yrnoTpedaTa Ha (PMHAHCOBI HHCTPYMEHTH:
®  KpemHTEH pHCK
e  MKBHIEH PHCK
e  [a3apeH pHCK
e  OMepaTHBEH PHCK
Ta3n Oenexka npeacrass WHpopMalMs 3a eKcno3uuMATa Ha [pynara KbM BcekH eNUH OT FOPHHTE PHCKOBE, LIEJIWTE Ha
['pynaTa, nonMTHKY U TPOLIECH 32 H3MepBaHE H YIPaBlNeHNE Ha PHCKa, H YpaBIeHHETO Ha kanuTana Ha ['pynara.

Odugu noaodcenna 3a ynpagaenie Ha puckd

[MonnTynkara Ha ['pynaTa 3a ynpaBlneHHe Ha PHCKA e pa3BuTa Taka, e Aa HAeHTHHOHUHpa i aHANH3Hpa PHCKOBETE, C KOMTO
ce combeckea [pymata, na ycTaHoBsABa JHMHWTH 3a NOEMaHe Ha PHCKOBE 1 KOHTPOMHM, Oa HadNoNaBa PHCKOBETE U
CbOTBETCTBHMETO C yCTaHOBeHITe AHMHTH. Te3H MOJAMTHKH MoAnexaT Ha NMepHOOHYHA NpOBepKa C Len OTpa3sBaHe Ha
HACTBIHJIT H3MeHeHHs B Na3apHUTe YCIIOBHI H B NefiHocTTa Ha ['pynara. [pynara, upe3 cBOMTE CTaHAAPTH H NpouenypH
32 00yUeHHe M ynpasJjieHHe, Lelld Ja pa3BHe KOHCTPYKTHBHA KOHTPOJHA cpela, B KOATO BCHYKH CNY:KMTENH pazdHpar
CBOATA POJIS M 3a0bJKEHHA.

OIHUTHHUTE KOMHTETH HA HAKOH ApPYKECTBA OT prnaTa CJI€AAT KaK pPbKOBOACTBOTO OCHT'YPsIBa CbOTBETCTBHUE C MOJTHTHKIHTE
3a ynpaBJIEHHE Ha pHICKaA, H TPETTIEAJAT aI€KBATHOCTTA HA paMKaTa 3a ynpasJIEHHE HA PUCKA IO OTHOIIEHNE Ha pUCKOBETE,
C KOMUTO ce cONbCKBa l"pynam. OIUTHHTE KOMHTETH Ha HAKOH JAPYIKECTBA OT l"pynma H3MOJI3BAT NOMOLITA HA B'preLUHMH
o4nT. B'preLUHHHT OIUT CE€ 3aHNMaBa KaKTO C TIJlaHHpaHHW, Taka H € H3HEHANBALUH MNpeErjieiH Ha KOHTPOJHUTE H
npouenypuTe 3a ynpaBJIEHHE Ha pHUCKa, pE3YNTATUTE OT KOHTO C€ AOKIaaABaT Ha ORUTHHUTE KOMHTETH.

Kpennten puex

KpeantiiusaT puck 3a ['pynarta ce cbCTOM OT pHCK OT (pHHAHCOBA 3ary0a B CHTYalHs, PH KOATO KJIHEHT HIH CTpaHa Nno
()MHAHCOB MHCTPYMEHT HE YCMee 18 H3ITbJIHM CBOUTE NOTOBOPHH 3adb/bkeH s, KpemMTHHIAT pHCK NPOW3THYE OCHOBHO OT
B3EMaHH OT KJIHEHTH.

Excnosunusa Kvm kpeoumen puck
bBanancoBaTta cTofiHOCT Ha (hMHAHCOBIITE AKTHBH NpeACTaBIsABA MaKCHMAIHATA KPEAHTHA eKcno3nuud. Makcumanuara
€KCMO3HLMS KbM KPEeJIMTEH PHCK KbM OTYETHATA aTa € KaKTo clie/Ba:

B xuasou aesa 2016 2015
[Mapu 1 NapuyHU eKBUBANEHTH 2,837 3,839
HHBecTHLHII HA pa3nonoXkeHue 3a nponaxoa - 4
TbprosckH H APYrH B3EMaHNA 4,853 7,975
Jbarocpouni BieMaHus - 55

7,690 11,873

Maxkcumantarta KpeIuTHa €KCNO3HUHA KbM aTaTa Ha OTHETA 382 TbPTOBCKH W APYTH B3€MaHHUA NO reorpa(bcmi paiioml €
KaKTO Cli€aBa:

B xua0u 1eea 2016 2015
B ctpanara 1,798 2,515
B eBpo3oHaTa 1,987 2,652
H3BBH eBpo3oHaTa 1,068 2,863

4,853 8,030
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HHIYCTPHAJIEH XOJJAUHI BbJICAPUS AJD
NOACHHUTEJHHN BEJIE)KKHW KbM KOHCOJMANPAHUA PUHAHCOB OTUET
3a roguHata, npuknousawa Ha 31 nekemspu 2016 T.

34. ®uHaHCOBH HHCTPYMEHTH (POIbJIKEHHE)
KpenuteH puck (npoab/nkeHHe)
Hpyeu ezemanusn

ExcnosnumsTa KbM KpeIHTEH puck Ha [pynarta € pe3ynTat Ha HHAMBHAYATHHTE XapakTEPHCTHKH Ha OTAENHUTE KITHEHTH,
KOHMTO ca pa3fHYHH 3a OTAETHHTE CEKTOPH. Ta3K eKCMO3HLKA CbIIO Taka MOJKE Ja 3aBUCH OT PHUCK OT HeMallaHe, MPHChLL
3a BCAKA OT HHAYCTPHUTE MM 32 Ma3apHTe, HA KOUTO ApYyskecTBaTa oT I pynara onepupart. Toit KaTo TO3M pHCK € pasnHveH
3a OTJEIHUTE CEKTOPH, YNPABIEHHETO MY CE OCHUIECTBABA M0 OTPACIH B CEOTBETCTBUE C TEHKECTTA UM B HHBECTHLLHOHH A
noptdeiin na Muaycrpuanen xonnuur boarapus AJL. [To To3u HatlMH pHCKDBT 3a rpynara ce auBepcuduumpa. KpeantHata
NOHITHKA Ha IpY)KecTBaTa OT Fpynara NpeABH>KAa BCEKH HOB KIHMEHT 1a ce MpoyyBa 3a KpeAHTOCMOocoOHOCT npeay aa ce
npeiokaT cTaHJAPTHHTE YCIOBHA Ha JOCTABKa H UTALLAHMUA.

['pynarta otuuTa 0Be3leHka, KOATO NpelcTaBlsBa OUaKBaHUTE 3aryOu Mo OTHOIEHHE HA TbProBCKHUTE M APYTH B3eMaHMUs
1t uuBecTUiMK. O0e3UeHKATA ce CbCTOH OCHOBHO OT KOMIOHEHT, KOHTO ce 0THACS 3a MHAHBHAYAIHO 3HAYHMH eKCMO3HLLHH
¥ KOJMIEKTHBEH KOMIIOHEHT 3a 3ary0a 3a rpynu CXOIHM aKTHBH M0 OTHOLLEHHE Ha 3ary0H, KOUTO ca Bb3HHKHAJH, HO BCe
olte He ca uaeHTHGUUUPaHH. KONeKTHBHMAT KOMMOHEHT ce onpejens Ha 0a3a UCTOPUYECKH NAHHH 32 MiIalaHuaTa no
CX0JHU ()MHAHCOBH aKTHBH.

3ary0un oT o0e3L€HKA Ha THProBCKH 11 ApYru s3eManus Ha [pynarta

BpBMBBaTa CTPYKTYpPa Ha TBProBCKH 11 ApYrHd B3EMaHI1A KbM JaTaTta Ha OT'ETa, BKIHOUHUTEITHO obe3leHeHHTE B3eMaHHs, €
KaKTO CriefiBa:

B xunnou neca 2016 2015
Henpocpouenu 3,778 6,257
C nepuon ot 0 - 180 auu 851 1,607
Ot 180 - 360 gHu 125 183
Hap 360 nuu 021 483
5,375 8,530

lapawyuu

[Monutukara Ha ['pynarta e fa naBa (pUHAHCOBH TapaH UMK EAMHCTBEHO HA XbLUIEPHU APYIKECTBA CAMO clie]l MPeaBapHTEHO
onobpenne ot Ynpasutenuus v HanazopHus cbBeTH.

JIMKBIIAEH PHCK

JIMKBUAHHAT PHCK € PUCKBT, e ['pynaTa Uie umMa TPYQHOCTH NPH H3MTbJIHEHNE HA 3aAbKEHHATA, CBBP3aHH C PUHAHCOBUTE
NacvBH, KOWTO Ce YpEeKAaT B MapH WAM upe3 Apyr ¢uHaHcoB akTuB. [loaxomast Ha I'pymaTta 3a ynpasneHue Ha
JMKBHOHOCTTA € 1la C& OCHIYPH, JOKOJNIKOTO € Bb3MOXKHO, Y€ BHHATH WIE MMa JOCTATHUHO JHKBHUAHOCT, 33 Ja W3ITbJHH
3alb/UKEHHATa CH, KAKTO MPH HOPMA/HH, TaKa M MpH CTPECOBH YCJIOBHs, KakTo M 0e3 Aa ce MOHEece HeNpHEMIIMBH 3aryon
WY Jla Ce HABPEeaHM Ha penyTauusaTa Ha ['pynarta.

IpyxectBata npaBAT (PMHAHCOBO [UIaHMpaHe, ¢ KOETO [a fOCPelHAT M3MJALLAHETO Ha PasXoAd H TeKYLIHTE CH
3agp/keHds 3a fepuon ot 30 AHM, BKIIOUMTENHO 00Cy)XBaHeTO Ha (PUHAHCOBMTE 3aAb/IKEHMs; TOBa [MIaHHUpaHe
W3KJII0UBA NMOTEHUMATHUA eeKT Ha W3BLHPEAHH OOCTOSATENCTBA, KOMTO HE MOraT Oa ce NPEeABHAAT MPH HOPMAlHH
YCIOBHS.
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HWHAYCTPUAJIIEH XOJIAUHT BLJIFTAPHUA AJL
NOACHUTEJIHH BEJIEXKKH KbM KOHCOJIMAUPAHUSI PUHAHCOB OTYET
3a ronuHaTa, npuKAfoyBama Ha 31 nexemspu 2016 .

34. duHaHCOBH HHCTPYMEHTH (IIPOAbJIKEeHE)

JInkBnaex pick (npoabikenne)

HO-Z[OI[}' Ca NOTOBOPHHUTE INane€iH Ha q)l’ll-{al-{COBH MacuBH, BKIOYHTE/IHO OYaKBaHH NNalldHHAg Ha NTUXBH, H3IK/IKOYBALIN

e(hekTa OT 1OTOBOPEHOCTH 3a HETHpaHE:

31 nexemBpm 2016r.

B xur.nega Otyerna Jlorosopes 6 meceua 6-12 1-2 2-5 Han 5
CTOIfHOCT 11 NAapHYHi HJIH TT0- Mecelna roANHH roAHHY  rOAMHN
noTouH MAaJIKo
HenepnpaTnsHu
3abJIKEHUA
JIixBOHOCHH 3aeMH H
NpHBJIEYeHH CpencTBa 62,300 (63,189) (54,019) (2,785)  (6,077) (308) -
ObnuraunoHeH 3aeM 50,544 (53,750) (1,250) (1.250) (51,250) - -
THproeckx H IpYTH
3a0bJIKEHHA 29.462 (30,170) (8,334) (10,397) (11,439) - -
142,306  (147,109) (63,603) (14,432) (68,766) (308) -
JepHBaTHBHH 3aAL/KEHIA
CnpaBeanuBa cTofiHOCT Ha
JIMXBEH cyan - - - - - -
31 nekemBpu 2015 .
B xu1.aega Otyerna J[orosopen 6 mecena 6-12 1-2 2-5 Han 5
CTOIHOCT H IAPIYHN 11711 no- Mecela TOIHHH rOAMHH  rOANHN
TOTOLI MaJKo
HenepuBaTHBHH
3abL/IKe s
JIMXBOHOCHH 3aeMH 51
NpHBJEYEHH CPENCTBa 67,214 (68,486) (55,181) (3,084) (8,479) (1,742) -
O6nHrauloHeH 3aeM 1 THXBH
(3aenHoO c KanuTalnos
KOMIIOHEHT) 50,524 (56,250) (1,250) (1,250)  (2,500)  (51,250) -
Toproscku " Ipyry
3a0BSIKEHAS 31,155 (31,939) (8,420) (11,735) (11,178) (606) -
148,893  (156,675) (64,851) (16,069) (22,157)  (53,598) -
JepHBATIBHH 3adbJIAKeHUS
CnpaBeniuBa cTOMHOCT Ha
NIMXBEH cyal 56 (56) (38) (17 (1) - -
56 (56) (38) an (1) - -
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HHAYCTPUAJIEH XOMJIUHT BBJIFAPUA AL
MOACHUTEJHH BEJEXKH KbM KOHCOJTUAHUPAHUS DPHHAHCOB OTUET
3a roauHara, npuknroysama Ha 31 nekemepu 2016 1.

34, PuHAHCOBH MHCTPYMEHTH (MPOABbJIKEHME)
JlukBHIeH puck (Mpoab/iKeHHE)

prTHHTe CyMH B npeaxoiHaTta Tabnuua ca AOOTOBOPHHTE HEAHCKOHTHpaHH MapW4HW MOTOUW OTHOCHO OE€PpHBATUBHH
(b[/lHaHCOBH 3a0b/MKEeHHA IbPKaH! 3a LUeNuTe Ha ynpaBieHHE Ha PUCKa KaTo Te 00MKHOBEHO HE ce 3aTBapAT Npean TEXHHA
NOrOBOpPEH MNanex. ToBa onosecTspaHe NOKa3Ba HETHH napuiHH NOTOUH 3a AEPHBATHBH, KOUTO C€ YpeKaaT HETHO B
cobcTBeHus Kanutan. bbaemure Mapu4yHy NOTOUH NO JEPUBATHBHHU HUCTPYMEHTH MOXKE Ja CE€ pa3znd4yasaTt OT CYMHUTE B
ropHarta Taﬁnnua, Tbil KaTto JHXBEHHTE NpoUCHTH ¥ BallyTHHTE KypCOBE C€ NPOMEHAT. OceeH 3a Te3u (l)[/lHaHCOBM
3a0b/HKEHNA, HE CE€ OYaKBa, Y€ NMAPUIHUTE NOTOUH BKIIOYEHH B TabnuuaTta Morart 1a Bb3HHKHAT 3HAUHUTENTHO MO-paHo HJIH
Ha 3HAYHTEJHO pa3UiHu CyMu.

IMaszapen puck

Ha‘sapeH PUCK € pHCKBLT Npu MpOMAHA Ha Ma3apHUTE UEHH, KaTO KypcC Ha "yXKAeCTpaHHA BanyTa, JTUXBEHH NPOLUEHTH HIH
LUEHH Ha KanruTanOBH HHCTPYMEHTH, JOXOALT Ha prnaTa WK CTOMHOCTTA Ha HeroBHUTe MHBECTHUHH Aa OBLJAT 3acerHaTH.
L[ema Ha yNpaBNeHHWETO Ha Na3apHUA pHCK € Ia c€ KOHTPOoJ1pa eKCno3nunATa KoM MazapeH pHCK B NIPUEMIUBU rpaHULH
KaTo ce ONTHMU3LpPa BL3BPBLIAEMOCTTA.

Banyreu puck

['pynara e u3nosxkeHa Ha BayTeH PUCK IPU MOKYMKH W/1iH NpoAaxkOn /UK noeMaHe Ha 3aeMH BbB BalyTa, pa3u4Ha oT
¢yHkumoHanHata eanyta - BGN. Takusa coenku ca aenomuHupadu npeaumuo B (EUR) u (USD). Ot 1999 roguua
00MeHHUAT Kypc Ha Bwarapckus nes (BGN) e duxcupad kbm eBpo (EUR). O6MeHHusT kype e BGN 1.95583 / EUR 1.0.

JluxBaTa no 3aemure ce JCHOMHHUPA BLB BajayTaTta hHa 3aemMa. OOHKHOBEHO 3aeMHTE ce AJEHOMHUHUPpAT BBB BallyTa, KOATO
CBhBIIA/Ja C BajlyTaTa Ha NapuyHUTE MOTOUH OT CBBbP3AHHTE C TANX NEMNOCTH HA Apyrarta cTpaHa 110 JOroBopa 3a 3aem, Hait-
YeCTO B JIEBOBE H €BPO. HO CbLUIO H B JOMApH. Toea no3ponsABa ¢b3AaBAHETO HA HKOHOMHUECKH XeIK oe3 JEpHBATHUEH U B
pe3yiTaT He €€ nphiara OTiHMTaHE Ha X€HKHPAHETO B TE3H CyUal.

PrkopoacTBoTo Ha ['pynaTa € cBeslo 10 MHHMMYM MUIALLAHMATA BbB BaMyTa, pa3iHYHa OT JIeBa M €BPO € OrJIe] Ha ToBa 4a
MHHHMH3Hpa EKCMO3MUHATA Ha rpynaTa KbM BanyTeH puck. Hakou oT Apykectearta B [‘pynara ca M310KeHH Ha TUMUTHUPAH
BAyTEH PUCK OCHOBHO NPH NOKYIKH H/UAu npoaaxGu n/uiy nony4yasaHe Ha 3aeMH, JEHOMHHHUPAHH BLB BANYTH, pa3iHYHH
oT (hyHKLHOHANHATa M BasyTa. ['pynara oTyHTa ChUI0 Taka ThbProBCKH 3ab/IKEHHS, Bb3HUKHAM B PE3YJITAT Ha MOKYMKa
Ha akuvM B matcku aonapu (benekka 33).
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UHAYCTPUANEH XOJAURHI BbJIAPUSA ALl

MNOACHUTEJJIHH BEJEXKHW KbM KOHCOJIUJHUPAHUS ®UHAHCOB OTYET

3a roanHara, NpHKoYBama Ha 31 nexemspi 2016 1.

34. GuHAHCOBY HHCTPYMEHTH (NPOAbIIKeHNE)

BanyTren piick (nmpoabJkernue)

Exkcno3znums Ha prnaTa KbM BATYTEH pHCK € KaKTO cieaBa:

B xunsiou nesa JleBa EBpo USD JPY Jlea Egpo USD JPY
31 nekemBpu 2016 31 nexemepu 2015

[Napuuny cpeacTsa v NAPHYHU

€KBHBAEHTH 1,582 621 633 1 1,647 729 1,456 7

TBproBeckH B3eMaHHSA 2,386 713 1,754 0 2,819 3,640 1,350 -

Henrocpouny B3eMaHus - - - - 55 - - -

JInxpoHOCHH 3aeMH H

NpHBJIeYeHN CpeacTBa (3,330) (675) (54,959) (3,336) (2,045) (1,359) (58,599) (5.211)

O6nuraloHeH 3aeM u

HAUMCNEHH NUXBH KbM HeEro

(3aenHo c KanuTal0B

KOMTIOHEHT) (50,544) - - - (50,524) - - -

dUHaHCOB NepHBATHB - - - - - - (56) -

Tnproscku H Ipyri

3aIbIKEHHS (2,198) 9,719)  (17,524) 2n (4,412) (8.877) (17,935) -
(52,104) (9,060) (70,096) (3,356) (52,460) (5,867) (73,784) (5,204)

duHaHCOBIITE HHCTPYMEHTH, KOUTO ca JIeHOMUHHPAHH B €BPO, HE ca M3JI0kKEeHH Ha BANYTeH PHCK NOpPaal (UKCIIpaHHA
Kypc Ha 6bArapckus JeB KbM €BPOTO € H3KIIQUEHHE Ha APYKECTBAaTa, YHATO (yHKLHOHAIHA BalyTa e UIaTCKUA Jonap.
CrenHuTe 3HAUMMH BallyTHH KYPCOBE ca MpHIOAHMH Npe3 NepHoaa:

laTckn aonapu
SnouckH fienn
EBpo

Cpenen NpHUNOKHM KypC 32

Kypc na oryernara gara

nepioja
2016 2015 2016 2015
1.76833 1.76441 1.85545 1.79007
0.01630 0.01476 0.01585 0.01485
1.95583 1.95583 1.95583 1.55583
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UHAYCTPHAJIEH XOJAUHI BBJITAPUA A}
NOACHUTEJIHH BEJEXKH KbM KOHCOJIUANPAHUA ®UHAHCOB OTUET
3a roguHara, npukaoysawa Ha 31 gexemspu 2016 r.

34. ®uHAHCOBH HHCTPYMEHTH (IPOABJIKEHHE)
Basnyren puck (npoas/okeHue)

AHAJIN3 HA YYBCTBUTEHOCTTA

lNosnwenne ¢ 0% Ha QyHKUWMOHANHATA BalyTa CHOPAMO CclefHMTe BanyTH kbM 3| JekeMBpHU Lle AoBene A0
yBeJiHue H1e/(HamasieHne) Ha coOCTBEHHA KalKTal v nevanbara WK 3arydara cbc CyMH, TaKa KakTo ca MoKa3aHH Mno-AoJy.
To3u aHanu3 ce OcHOBaBa Ha TOBa, Ye BCHUKH APYrH NPOMEHJHMBM, W MO-CMELHATHO JHXBEHUTE MPOLUEHTH OCTABAT
HernpoMeHeHH. CbILUMAT aHanu3 e u3BbpiueH 3a 2015r.

Kvn 31 oexemapu 2016 2. B oTuera 3a
B xunsiou neca B kanurana OX0AuTE
LlaTckn nonapu - (799)
SnoHckH ileHn i (336)
Espo - (452)
O6wwo - (1,587)
Kwar 31 oexeaspu 2015 2. B oTtuera 3a
B xwusou neca B kanurtana NOX0JHTE
LllaTcku nonapu - (1,631)
SINoHCKH HeHH i (520)
Eppo ) (100)
Oouo i (2,251)

JeceT npoueHTHO oTcabBane Ha (pYHKLHOHATHATA BATYTa CIPAMO BANyTHTE M0-rope KkbM 3| JeKeMBpH GH HMaJIO ChILHAT
K4To CYMH, HO 00paTeH kaTto Nocoka eekT Npu AOMyCKaHETO, Ye BCHUKH ApYrH NPOMEHTHBH Ca MOCTOAHHH.

JluxBeH puck

JpyxcectBaTta oT ['pynarta ca H3/0:ceHH HA TMXBEH PHCK, ThH KaTo 3aEMHTE ce J0roBapsAT C 1aBalluH JIMXBEHH MPOLEHTH,
CLOTBETCTBALLM HA TEKYLUMTE Ma3apHH LEHIL. Y NpaBAeHUETO Ha JMXBEHUs] PUCK € HACOHEHO KbM YBeHUaBaHE Ha 3aeMHTE
¢ (pMKCHpaHa JIUXBa.

prnaTa yrpaJisiBa CBOs JIMXBEH PHUCK, KaTO CKJ/IIOY4Ba 3a€EMH C (bukcupaHa JIUXBA.
B cneapauiata tabnuua ce BK/IIOYBA OTYETHATa CTOHHOCT Ha (pPlHZlHCOBMTe HHCTPYMEHTH CINOpER BHAOBETE JIMXBECH

MPOLIEHT.

B xunsion nesa 2016 2015

Hucmpymenmu c (hurcupana éoxoonocm

DHAHCOBU aKTHBH 2,642 3,835
®HHAHCOBH NACUBH (75,137) (72,052)
(72,495) (68,217)

Hucmpymenmu ¢ naaeauia 00xoouocm

DHHAHCOBH aKTHBH - -

DOHHAHCOBH MACUBH (62,300) (67,214)
(62,300) (67,214)
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HMHAYCTPUAJIEH XOJIAUHI BBJITAPUA Al
NMOACHHUTEJIHH BEJEXKH KbM KOHCOJIUWAUPAHHSI GDMHAHCOB OTHET
3a rogMHaTa, npukmousama Ha 31 nekemBpu 2016 T.

34. ®uHaHCOBH HHCTPYMEHTH (TPOaBbJIZKEHIE)
JInxgeH pHcK (Mpoab.TKeHiie)

Anajns Ha YYBCTBUTEIIHOCTTA Ha q)llllaHCOBHTE HHCTPYMEHTII € qnuccupaua JINXBA
l"pynaTa HE OTUHTA (bHHBHCOBI/I dKTHBH H NaCHBH C (pn}(cnpaﬂa JIHXBdA MO CnipaBeannuBa CTOHHOCT qpes3 nevyanou 1 321['}’6]/1.
Hopaﬂn TOBa NMPOMAHA Ha JIUXBEHHTE MTPOLEHTH KbM JaTaTa Ha OTYETAa HE 6H 3acerHana oTueTa 3a JOXOIOHUTE H KanmuTana.

AHaJIH3 HAa YYBCTBITENNOCTTa Ha IIHAICOBNTE HHCTPYMEHNTII ¢ NJ1AaBALNA TNXBA

YBenuueHHEeTo Ha IIXBEHHTE HHBA ¢ | mpoueHT kbM 31 nekeMBpH 61 yBenwuuno / (HaMaiuio) kanurana ¥ nevanbure u
3arybuTe chc CyMuTe, NOKa3aHW To-A0fy. AHANW3LT JOMNYcKa, Y€ BCHUKH APYrH NMPOMEHNHBH, 0CcoOEHO BalyTHUTE
KypcoBe, ca NOCTOAHHH. AHA/TN3BT € HanpaBeH Ha cbliata 6aza 3a 2015 r.

Knm 31 nexemBpn 2016 1.

B xwasou jeaa B kanuTana B oTuyera 3a noxoanTe
P1IHAHCOBH AKTHEH -
(PHHAHCOBU MacHBH - (623)

K®um 31 nekemspu 2015 r.

B xws0n neca B kannTana B oT4eTa 3a poxoanTe
(DUHAHCOBU aKTHBH - -
DUHAHCOBY NacUBH - (672)

OnmnepaTnBeH puck

OnepaTliBeH pUCK € PHCKBT OT MPEKH HAH KOCBEHH 3arybu, MpoM3THYallH OT LIHMPOK KPbr OT MPHYMHH, CBBP3aHU C
MPOLECHUTE, TlepcOHand. TEXHONOTHUTE M HH{ppacTpyKkTypaTa Ha ['pynara, KaKTO H OT BBHIUHM (PAKTOpH, pasfiiuHH OT
KpeIHTHH, Ma3apH! U THKBHAHH PHCKOBE, KATO HANPUMEP TE3H, MPOI3THYALIM OT NMPaBHH U PEryNnaTOpHU H3UCKBAHIA H
06IONMPIETH CTAIAAPTH 112 KOPNIOpaTHBHO NoseneHne. OnepaTuBHH PHCKOBE BL3HIIKBAT OT BCHYKH onepaulH Ha ['pynarta.

Llenta Ha ['pynara € jia ce ynpapnspa ONepaTIiBHUA PHCK, Taka 4Ye aa ce fataucHpa MexIy W30ArBaHeTo Ha (PMHAHCOBM
jaryOH M yBpexJaHe Ha penyTauusATta Ha [ pynara, M UANOCTHaTa e(EKTUBHOCT Ha pasXoluTe, M Oa ce uzdsarear
NpoleIypHTE 32 KOHTPOJ, KOUTO OrpaHHuaBaT HHALMATHBEATA U TBOPYECTBOTO.

OcHoBHaTa OTTOBOPHOCT 3a pa3padOTBAHE M NpHNaraHe Ha KOHTPONH 3a ONMEPATHBHHS PHCK Ce BB3Nara Ha BUCIIETO
PBKOBOJACTBO B PaMKHMTE Ha BCAKAa CTONAHCKa e€AMHHUA. Ta3H OTFOBOPHOCT ce MOANoOMara oT Pa3BITHETO Ha o0y
CTaHaapTH 3a [ pynaTa 3a ynpaBneHHe Ha ONepaTUBHIA PHCK B CIEAHITE 001aCTH:

* W3UCKBaHUA 33 MOAXOMALIO pa3NpelefieHHe Ha 3aAbIKEHHATA, BKIIOYMTENHO M HE3aBHCHMO OTOPM3HMpaHe Ha

CAENKMY;

e H3MCKBAHNA 32 paBHABAHE H MOHUTOPHHT HA CHENIKHTE;

® CBHOTBETCTBHUE C PeryaaTOpHUTE W APYTH NMPaBHU H3UCKBaHMUS;

e JIOKYMEHTALMA 32 KOHTPON H NPOLEAYPU;

e W3HCKBaHUA 32 NEPHOAMYHA OLIEHKA HA OTNIEPATHBHUTE PHCKOBE M aiEKBATHOCTTA HA KOHTPOJIMTE U MPOLEAYPHTE 32

CrpaBsHE ¢ HACHTH(PHUMPAHUTE PIICKOBE;

e W3HCKBAHUA 32 OKIaIBAHE Ha OMEPATUBHH 3aryOH W NPeanoKeHuTe KOPUTHPAILH JefiCTBUA;

e 00yueHHe U MPO(ECHOHATIHO PA3BUTHE;

e ETHYHH H OH3HEC CTAHIAPTH;

e HaMaIABAaHE Ha PHCKA, BKMIOYHTENHO 3aCTPax0BKa, KOraTo ToBa € e)eKTHBHO.

ChOTBETCTBHETO ChC CTAHAAPTHTe Ha [ pynaTa e NOAKpeneHo oT NporpaMa 3a NepUHOLMYHH Nperiean, NpeanpHeTd ot
BoTpemnus oaut. PesynrtaTiTe oT npernenurte Ha BeTpewwHiis 0aNT ce 06CHKAAT ¢ YIPaBIeHHETO Ha GU3HeC 3BEHOTO,
KbM KOETO Ce OTHACAT, C pe3loMeTa, peAcTaBeHn Ha ONHTHHTE KOMUTETH U CTapLINA PbKOBOAEH CbCTaB Ha ['pynara.
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HHAYCTPUAJEH XONMAUHI BBJI'APUA Al
MOACHUTEJIHU BEJIEXKKHW KbM KOHCOJWIUPAHUSA PUHAHCOB OTYUET
3a roguHaTa, NpukroyBama Ha 31 gekemBpu 2016 .

34. ®uHAHCOBH HHCTPYMEHTH (MPOIbJ/IKEHHE)

¥Yn PaB/€HHE HA KanHTAaJa

[NonuTukata Ha YnpaBuTenHus cbBet (VC) e 1a ce noxbprka cMHa kanuranosa 6as3a Taka, 4e 1a ce Noanbpika J0BepHETO
Ha MHBECTUTOPHTE, KPeAHTOPHTE W HA Masapa KaTo L0, H Ja MOraT 1a ce OCHIYpST YC/O0BHS 3a pa3BuTHe Ha Ou3Heca B
Obaenle. KanuTanbT ce CbCTOM OT aKLMOHEPEH KalilTa, pe3epBy U HepasnpeaeneHa neuanta. YC ce cTpemu aa noaabpxa
fanaHc MekIy MO-BHCOKA Bb3BPALIAEMOCT, KOSTO O Guia Bb3MOXKHA MPH NO-BHCOKH HHBA HA 33e€MH H MPeAHMCTBATA H
CUTYPHOCTTA, MOCTHIHATH Ype3 CTabHHA MO3ULHA Ha KalmuTana.

[Tpe3 2016 r. u 2015 r. He € UMaso NpoMeHH B MoaXoJa 32 ynpasJeHHEeTo Ha kanurtana Ha ['pynara.
35. OnoBecTsiBaHEe HA CBBHP3aHM JIHUA
KoHconuaupauuaT ¢huHaHCOB oTHET Ha ['pynara BKJIOUBA CJEHHTE IPYKeCTBa:

[MpoueHT cobcTBEHOCT

JAbpxaBa Ha 2016 2015
perucTpaums

% %
WMupyctpuanen xonauur bearapus AJl Barapus Komnawus - Komnanus -
maiika Mmakka
[TpuBat umxkenepuur EAJ] bbarapus 100.00 100.00
3MM boarapus xonauur AJl bnarapus 100.00 100.00
3MM Cnugen AJl Bonrapus 95.98 95.98
3MM Hoga 3aropa A]] Grarapus 93.57 93.57
HMXb Metan Kacture AJ] buiarapus 100.00 100.00
HXBE Enextpuk Al bbaraps 93.80 85.18
KP3 INopT-byprac Al bbarapus 99.65 99.65
KJIBK Al bbarapus 100.00 100.00

MexaynapogeH WuaycTpuaneH XoJaHHC
Goarapust AT lseiiuapus 160.00 100.00
Mepuraiim Xonauar AJ] boarapus 61.00 61.00
boarapcku kopabeH peructep EAJL Bbarapus 61.00 61.00
bynsapao ALl - B TUKBHAALUA Buarapus 98.00 98.00
Gynapa kopabocTpoutenHa HHAYCTpus Al Bouarapus 99.98 95.97
Bynkapu EA]l - npekpateHo Bwarapus - 100.00
MIXB Hununr KO EAJL Bonrapus 100.00 100.00
Emona JIT], Mapancku ocTpoBH 100.00 100.00
KapyHa JIT]] Mapimancku ocTpoBu 100.00 100.00
Onpus JIT[ Mapuwanckn ocTpoBH 100.00 100.00
Tupucta JIT[ Mapwancku ocTposu 100.00 100.00
Pekonta 2011 EAJ - npekpaTteno Bwnrapus - 100.00
Cepauka JITH, MapanckH oCTPOBH 100.00 100.00
Bynnopt noructuxa Al Bwnarapus 100.00 100.00
Opecoc [1BM Al Bwnrapus 90.00 90.00
UXb LWunausaiin AL Bwarapus 70.00 75.00



HUHAYCTPUAJIEH XOJIIUHI BBJITAPHA A
MNOACHUTEJIHH BEJIEXKKH KbM KOHCOJIMAUPAHHUS PHUHAHCOB OTUHET
3a roadHaTa, npuKnoyBawa Ha 31 nekemspu 2016 T.

35. OnoBecTsiBaHe HA CBBP3aHN JHLA (MPOJbIKeHHE)

AwepHoTo apyskectBo Pexonta 2011 EA]J] e ¢ npekpaTeHa gefiHocT 6e3 NTMKBHIALNS NOpagH npeobpa3yBaHeTO My Hpe3
BNHBaHe B bynsipa kopabocTpoutenHa MHAycTpust AJl, KoeTo cTaBa yHWBepcaleH TIPaBONMPHUEMHIIK Ha JeliHocTTa M
HMYLIECTBOTO Ha Npeobpa3yBaIloTo Ce ApyXkecTBo. B chlloTo Bpeme H Mo chliaTta npoueypa 6e 1138bPLIEHO i BIHBaHE
1 Ha Bymkapu EAJ], Henpsiko asliepHo apyxecTtso Ha Muayctpranel xonauur bwnrapus AJl B Bynsapa xopabocTpoutenna
unnyctpus AJl. BnueaHeTo M 3anH4yaBaHeTo Ha npekpateniTte apyxectsa Pexonrta 2011 EAJl u Bynkapu EAJl e BnucaHo
B TwproBckus peructsp Ha 25.08.2016 .

Ha 21 nexemepu 2016 r. B THproBCKHs perdcTbp € BIMCAHO TIpekpaTtsaBaHe JeiiHocTTa Ha . .bynapa” AJl (B nUkBHOaLHa).
rp. Coyus 1 OTKpHBAaHE Ha IPOU3BOJCTBO 10 NUKBHAALSA. ONpeleneHUAT CPOK 32 NIKBHIALHS HA APYKECTBOTO € LiecT
Mmecela cuuTaHo oT 21.12.2016 1.

I'pynaTta cuuTa, Ye € CBbpP3aHo NHLE B ChOTBETCTBHE C onpenaenenusta Ha MCC 24 ¢:

I Jluya, ynpaxcusgawy konmpo:a no caucvaa na MCC 24

e bynnc AJl. KoMnaHMs KOSITO MPSKO M HEMPSAKO Hpe3 AbLIEpHO JIpykecTBo nputekasa 43.20% B UHaycTpuaneH
Xonaunr Benrapus AJl. KoMTO. ¢ OTnea pasnpbCHaTaTa akUHOHEpPHA CTPYKTypa Ha MHayctpuaneH XonauHr
Bwnrapus AJ] xato 6uBw npueatu3auroneH goHa ¢ Haa 50,000 akumoHepH u kBopymuTe Ha OG0 chbpanue Ha
axuuoHepute (OCA) mpe3 noclneIHHTE ABE FOJAMHH, Ca NO3BOJISIBANH YNPAXKHABAHETO HA MaKOpPHUTAPEH BOT W 11e-
takto kontpon B OCA na Unaycrpuaned Xonauur benrapus AJ]

e  Jlumutbp JKenes, xoutponupail bynnc AJl u cbipyr Ha [ TaBHUS H3NbIHUTENSH AHpekTop Ha MHIycTpHaneH
Xonaunr benrapus AJl laneta JKenesa

IlpeneHxkara 3a ynpaxHsBaHe Ha KOHTPOJ MO-TOpe ce pa3riiexaa perynspHo.

3a ¢uHaHcoBHA oTueT 3a 2016 roaHHa, ppKOBOACTBOTO MpHEMa, Ye TOPHHTE NPELICHKH ca peneBaHTHH H 332 CpaBHHTENHHs
MepHoa (roanHarta, npHimoyBama Ha 31.12.2015 r.) ¥ B pe3ynTaT Ha TOBa OMOBECTABAHHATA Ha CpaBHUTENHATa
HH(OpMaLls N0 OTHOWEHHE HA CBbP3aHHTE NTHLA ca PeKknacH(pHLHpaHH.

1. Katouoe ynpagaencku nepcona:
I, Hpednpusmus nod obuy KOHMPo1 na nafamd, Ynpaxcuagauu konmpo:1 no eyucvia na MCC 24 (nom. I)

IV, Ipeonpuamus, evpxy Koumo Juyama, ynpaxcuseanju konmpoa no cvucvadg Ha MCC 24 (no m. I) waam 3navumenno
GAUAHUE WU CA UAEHOBE HO NEXEH KTI0Y 08 YAPARIEHCKU NEPCOH .

BiemaHHs oT CBBP3aHII JINA
B xunsiou aesa bemexka 2016 2015
Hpednpusmus, Gvpxy KOumo Juyama, YApaxcusagaufu

rkonmpoa no cvucvia na MCC 24 (no m. I) wuam

SHAYUMETHO GASHUE 1A CA WIEHOBE HA MeEXeN KAIOYO0G

YApagAeHcKy 1epCoHai 21 33
25 21 33

IMapiyuu cpeacTea B 6aHKH — CBLp3aHu JlIla
B xuna0u neca benexka 2016 2015
[Ipednpuamusn, 6bpXy Koumo auyama, YNpadchsagauu

Koumpoa no cumucvia na MCC 24 (no m. I) uvam

3HAUUMETHO IUsNIe 1IN A YAeHOBe Ha MEXeH Koo

YAPAGAEH CKU NEPCOHAT 2,213 3,376
26 2,213 3,376




HHAYCTPUAJIEH XOJIAUHI BLJIFAPHUA ALl
IMMOACHUTEJIHHU BEJIEXKKHW KbM KOHCOJIMAUPAHUA PUHAHCOB OTUET
3a roguHaTa, npykatousaiia Ha 31 gexemspu 2016 .

35. OnoBecTABaHE Ha CBBP3aHH JHIA (NIPOABbIKEHHE)

3aabaKeHHsl KbM CBBLpP3aHN NPpesnpHATHA MO 0aHKOBM 32eMH H JIU3HHIOBH aAorosopu

B xunsiou nesa benexka 2016 2015
[Tpednpusimus, 6wvpxy KOUMO AUYAMA, YAPANCHAGAUU
kommnpon no cmucvaa va MCC 24 (no m. [) uvam
SHAYUINEGHO GAUSIHUE LAY CA YIeHOGEe HA MEeXeH KioYos
YAPAGHeHCKL HepCoHan 54,983 59,958
296 54,983 59,958
3agb/BKeHHS! KbM CBbP3aHH NPeANpHATHA N0 00JIMralHoHeH 3aem
B xunaou nesa Benexka 2016 2015
Juya, ynpaocuseauju konmpon no emucvaa va MCC 24 22,325 22,226
Kniouog ynpagnencky nepconan 30 30
[lpednpusmus  nod obwy kKouwmpon Ha Juyama,
yuapadicuasaiu koumpon no emucvaa na MCC 24
(nom. [) 13,799 13,793
29a 36,154 36,049
THLProBckKH H APYrH 3aAbJKeHIS KbM CBBP3aHN [peanpusTHs
B xwinou esa Benexka 2016 2015
Jagnakenns no 3aemMu (BKJ1. JTHXBH)
Muya, ynpasicuasauju konmpos no eyrucvaa na MCC 24 12,799 3,420
[Ipednpusmus nod  obuy  wkoumpon wa  Jalamd,
ynpasxcussanu kormpoa no evucvaa na MCC 24 (no m. [)
2,266 1,636
15,065 5,056
dpyrn 3agbmxenns
[Tpednpusnuis, 6vpxy KOwmo Juyama, Ynpaicisigarfu
konmpon o cayucvra iia MCC 24 (no m. [) uvamn
SHAYIMEIHO GALSIILE WAL €A YAEHOGE HA Mexen KAou08
yrpasnexcku nepeondn 85 199
85 199
33 15,150 5,255
Caenkn mo npogaxon
B xunsou nega Bup Ha caenkata 2016 2015
[pednpusmmus, evpxy xoumo auyama, Tlpoaaxda Ha ycnyru 165 225
YUPAXNCHABALYL KOHMPON HO CMUCHLIA HA
MCC 24 (no m. ) umam snauumento
GTUAHUC UNL Cd YIEHOBE HA MexeH KIY0e
YAPABNeHCKU NepCoHan
llpednpuamun, evpxy koumo nuyama, Jpyru npomaxou 185 218
VAPAACHAGAU[I KOHINPOA 1O CMUCHAA HA
MCC 24 (no m. 1) umam 3unauumento
GIUSIHUIE LU €A YNeHO8E HA HeXeH KN0Y06
YApagneHcKU nepcoHan
0610 350 443
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NHAYCTPUAJIEH XOJIAUHI BBJITAPUA AZl
NMOACHHWUTEJIHN BEJIEXKKH KbM KOHCOJIMAUPAHUSA ®UHAHCOB OTUET
3a roanHaTa, NpuknouBawa Ha 31 nexkemepu 2016 1.

35. OnoBecTsiBaHe HA CBbP3aHU JNLA (MPOABJIKEHHE)

IMpe3 2015 r. 'pynaTa e TU3HHrONoOMyYaTen Mo JOroBOp 3a (HHAHCOB JIH3UHT, CKIIHOYEH CbC CBBP3aHO JHLE, BbPXY KOETO
JHLATA, YHpaKHABAIIM KOHTpoI 1o cMHcbna Ha MCC 24 (no T. [) umaT 3HAYUTENHO BNHsAHHE HIIK Ca YJIEHOBE Ha TeXeH
KJIIOYOB YTIpaBleHCKH MepcoHan. JloroBopsT € 3a 3akymyBaHe Ha JIMA 3a cymara ot 845 xun. aB. Kem 31.12.2015 1.

3a1BJOKEHHETO MO (PHHAHCOB JIM3UHT € B pazMep Ha 740 Xui. nB.

ITpe3 2016 r. 'pynaTa npojasa fnpapara cH I10 10roBopa Ha JIH3NHroaartens 3a cymara ot 174 Xil. nB. ¥ Bpblla aKTHBA, C
KOETO 3aAbJKEeHHETO Mo (PJUHAHCOB NIM3HHT KbM [aTaTa Ha cAenkaTa B pasMep Ha 636 XMM. JIB. Ce MOracsBa U akKTHBBT Ce

ornucea. KeM 31.12.2016 r. usnara cyma e nony4veHa ot JIH3ndrogatens.

Cenkn no noKynku
B xua0u nesa Bnpg na conenxara 2016 2015

IIpeonpusamus, evpxy koumo auyama, TIOKyNKa Ha YCIYTH

VAPAJICHABANU KOHINPOA N0 CMUCBAA 1id

MCC 24 (no m. I) uvam snavumearno

GIUAHUE W CU YJeHOBe Hd INeXeH KUOH0E

YUpAgIeHCKU Nepcon i 1,422 2,010

lIpedupusmua, evpxy xouno auyama, Tlokynka Ha JIMA
VAPAUCHABUY KOHMPON O CMUCHIA HA
MCC 24 (no m. I) umam suauumenno
GAUSHUE WU CA YAEHOGE HU INEXEH KII0H0G

ynpagiencku nepcond - 74
O6o 1,422 2,084
BagkoBu 3aeMIl M JIN3HHIOBH JOTOBOPH OT CBBP3aHH JIMIA
Monyyenn/ (MsnaaTenn) (Pasxoan mo)/
(npexoctagenn)  /BbpHaTH NpHXOOH OT Himiiatenun
B xuaaou neea CYMH cymiu JIIXBH JIUXBH

Hpednpuamus, 6upxy Kowmo auyama,

YADQOICHAGAU U KOHMPOT NO CAUCHAA HA

MCC 24 (no m. I) wvam snauumenno 2016 - (6,256) (1,671) (1,669)
STUAHUE AU CA HACHOGE HA MEXCH KII0U06

YNPAGAEHCKU NepCoHan

IIpednpusmua, evpxy xoumo auyama,

VAPANCHAGUIY KOHIMPO. NO CMUCHAA HA

MCC 24 (no m. I) umam suauumeino 2015 - (8.008) (1,705) (1,710)
GMLTHIE W CO YICHOBE HA MeXeH K108

VAPUGICHCKI NEPCOHAA

2016 - (6,256) (1,671) (1,669)

2015 - (8,008) (1,705) (1,710)




HHAYCTPHAJIEH XOJIIHHI BbJITAPUSI Al
NOACHHWTEJIHH BEJEXKH KbM KOHCOJIMAHUPAHUA PUHAHCOB OTUET
3a roaMHaTa, NnpHkouBala Ha 31 aekemBpu 2016 T.

35. OnoBecTaBaHe HA CBBp3aHu JuNa (IPOIbJKEHHE)

OGnHUrauHoOHHH 3aeMH OT CBBLP3aHI 111
Noayuenn/ (A3nnatenn) (Paixoau no)/

(npegocTaBenn)  /BbpHaATH npuxoan ot  HM3nnaTeHun
B xunaou neca CYMH CYMH JINXBH JIHXBH
Jluya, ynpadcuasawgu KoHmpon no 2016 . - (1,113) (1,102)
exucuia Ha MCC 24
Jluya, ynpaxcuasauyu koHmpon no 2015 21,994 i (959) (664)
cymucwia va MCC 24
Ki0406 YRpagneHcku nepeoHan 2016 ) i @) @)
Kiouos )’Hp(lGﬂeHC‘Kll nepcoxdan 2015 10 (] 8) ( | ) (l )
[Tpednpusimus nod obwy kKoHmMpon Ha
Auyama, YnpalcHAeau i KOHMpoa no 2016 - - (688) (682)

cyucwvaa Ha MCC 24 (nom. )

Hpednpusimus nod oduy koHmpon Ha

auyama, ynpasicHAGU{U KOHMPONR HO 2015 13,649 2) (703) (367)
cuucwia va MCC 24 (no m. 1)

2016 - - (1,803) (1,786)
2015 35,673 (20) (1,663) (1,032)

3aemu oT CBbP3aHK JIHUA, BKIIOYEHH B THBProBCcKH 11 APYTrH 3aAbJ/IKEHH S

Nonyuenn/ (M3nnatenn) (Pa3xoan mo)/

(npemocTaBeHH)  /BBpHATH MPHXOAHN OT HN3nnateHu
B xunaou nesa CYMH CYMIE JIIXBH JIUXBH
Huya, ynpascnagawu konmpon no 2016 10,046 (1.167) (178) (152)
cyucvaa Ha MCC 24
Jluya, ynpaxcusigauy Konmpoa no 2015 1001 (10.613) 267) (379)
eycvaa na MCC 24 ’ T i
Ilpednpusmus noo obuy KoHmpon Ha
IUYama, YNpaxrcHAGAalljit KOHMpoa no 2016 640 (12) (85) (83)

eyricvaa va MCC 24 (no m. 1)

ITpednpusimus nod oduy KoHmpon Ha

AUYAma, ynpaxcisaeaujul KOHINpon no 2015 1,630 (2,668) 45) (58)
cmucvaa Ha MCC 24 (no m. 1)

2016 10,686 (1,179) (263) (235)
2015 2,631 (13,281) (312) 437)
Apyru ¢puHaHCOBH pa3xoan
B xura0u nesa 2016 2015

IIpednpuamus, gvpxy Koumo nuyjama, YNpa’cusa@au (it KOHMpPoI HOo CMUCHAA HA
MCC 24 (no m. 1) umam 3uauumenno eaustnite Win ca ¥AeHose Ha inexex 227 368
KMO408 YNPAGHEHCKU HepCoHan

YcioBHA Ha caelKHTE CbC CBBP3aHH JTHIA

INpoaaxbute U NOKYMKHUTE OT CBBP3aHH JIHLA CE H3BbPIUBAT MO JOMOBOPEHH LieHH. HemsabmikeHuTe canga B Kpas Ha
roauHaTa ca HeobesneueHH (C M3KIUeHHe Ha OaHKOBHTE 3aEMH M JIM3UHTOBHTE JOrOBOPH), Oe3NHXBEHH (C U3KIIOYEHHE
Ha 3ae€MHTE) U YPemAaHETO UM Ce€ H3BBPLUBA C MAPUYHK CPEICTBA. 32 B3eMaHHATa OT HJIH 3aIb/DKEHUATa KbM CBBP3aHH
JIMLIA He ca NpeocTaBEHH HIIW TOJy4€HH rapaHLHH, ¢ H3KIKYeHHE Ha OTNIOBECTEHUTE MO-A0iy. ['pynaTa He e W3BBpLIMIa
obe3LieHKka Ha B3eMaHUA OT CBbp3aHH LA KbM 3 | aexemspu 2016 r. (2016 r.: Hyna). Ilpernen 3a obe3LieHKa ce U3BbpILBa
BCcsKa ()MHAHCOBA rogMHA Ha 0as3a Ha aHamM3 Ha (HMHAHCOBOTO ChCTOSHHME HAa CBBP3aHOTO JIMUE W Na3apa, Ha KoiTo To
ornepupa.
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UHAYCTPHAJIEH XOJIAWHI" B'bJICAPHUSA AL
MNOACHHUTEJ/IHH BEJIEXKHW KbM KOHCOJHANPAHUA ®UBAHCOB OTHET
3a romnHaTa, mpUkmoysawa Ha 31 gexemspH 2016 .

35. OnoBecTsiBaHe HA CBBbP3aHM JHIA (MPOIbIKeHHE)

B'b’JHal"pEDKIIEHIIH Ha KJ11040B yNIpaBJIEHCKHU mepcoHan

B xuraou zesa 2016 2015

Pasxonu 3a 3ammaTH M COLMATHO OCHIYpABAHE HA KIIFOHOB YIPABIEHCKH

nepcoHal Ha KoMNaHMATa - Maiika 573 576
573 576

36. AHra’kxHMeHTH H YCJIOBHH 3a0bJKeHHS
Aneaxcurstenmu no onepantused Ju3une — prmlma Kamo ausunzonoayvamei

BbaemnTe MUHUMATHY TH3UHIOBY BHOCKH 3@ MOJ3BaHe Ha HaeM Ha MoMellleHHsA Ca KaKTo CleaBa:

B xunaou nesa 2016 2015
o enHa ronuHa 636 738
OT exgHa 0o NMeT roJIvHH 741 2,656
Han net ronunu - 1771

1,373 5,165

KanuTanosu aHraxxnMeHTH

Kem 31 nexemspu 2016 1. 1 2015 r. [pynaTa He OTYHTA KanHTaJ0BY aHFAKIIMEHTH.

TlpaBHn 1cKoBe

Cpemy prnaTa HAMA 3aBEIEHH 3HAYHUTENIHH NMpaBHH UCKOBE.

Huiepuoto npyxectso MXb Enextpux AJl non3zsa 6aHKOBH rapaHuMy 3a 1oOpo M3MbJHEHIE M0 CHIIaTa HA IOTOBOPH 33
w3jaBale Ha 0aHKOBY rapaHuMy 3a 106po uinbnHeHue. Kpm 31.12.2016 r. n3ganeHuTe GaHKOBH rapaHiliH B 1107133 Ha
KIHEHTH ca B pasMmep Ha 399 xun. ne (2015 r.: 399 xun. 18.) u ca npeasasenn. UXb Enextpuk A/l e 3aBeno meno B
I'epmanus.

[Mpe3 2016 r. u kpM NaTaTa Ha (PMHAHCOBHA OTUET HAMA pellleHHe Ha JEN0To Mo chllecTBO. C Ornen Ha BCHYKH ChOpaHu
JI0Ka3aTeNcTBa U OUaKBaHUATA cbaeOHOTO pewenye no genoto na Owpe B monsza Ha XD Enextpux AJl, He ¢ mpu3HaTa
TPOBH3Us BB BPb3Ka C HETO.

I'apaHnun

[To morosop, ckmoyeH ¢ TbproBcka OaHKa, 3a MPENOCTaBiIHE HAa KPeIHTEH NHMHT 33 H3/1aBaHe Ha OaHKOBH rapaHLHH,
aKpeaMTHBHU H 00OpPOTHO (hLHAHCHpaHe HAa XOJIAMHIa W/MNKu ApYXKECTBa OT HeroBaTa rpyna c pasmep Ha numuta 10,000
XHM. 1B., kbM 31.12.2016 r. ca w3naneHu OaHKOBH rapaHuHy Ha npyxkectsa ot ['pynata — UXB Enextpux AJl, UXE MeTan
Kactunrc AJl, KP3 Ilopt Byprac AJl. 3MM bonarapus xonguur AJl, u Onecoc [1BM A/l 3a 1,056 xun. ns. (2015 r.: 1,101
XWI. JIB.), aKpeauTHBN 32 Hyna aB. (2015 r.: 98 xun. nB.) ¥ e OTKpHTa peBONBHpalla KpeAHTHA TUHHA C 1en 000poTHO
¢unaHcupaHe 3a 4,000 xun. nB. (2015 r.: 3,000 xun. nB.). KM 31 nexkemBpu 2016 r. ycBoeHaTa cyMa OT ABLIEPHOTO
npyxectso MXB Enektpux AJ] no Ta3u peBonBHpalla KpeauTHa nitHHA ¢ uen 060poTHo ¢uHaHcupase e 2,706 Xy, AB. u
oT 3MM Cnused AJl — 372 xun. n8. Kbm 31 gexemspu 2016 r. HENZNOA3BaHHUAT JIUMHT 110 TO3H CKJIrOUeH OaHKOB 3aeM €
B pasmep Ha 922 xun. nB. JloroBopkT ¢ OaHkaTa € o0e3nedeH ¢ BTOpH MO pend 0cobeH 3al10T BbPXY ThPrOBCKOTO
npeanpuatue KP3 Ilopt Byprac AJl kaTo CbBKYMHOCT OT Mpaga, 3aAbIKeHUA U (akTUYECKH OTHOLIEHHA C BHCBAHE Ha
OCHOBHWTE AKTHBH B CbOTBETHUTE PETrHCTPH.

C aHekc OT M. OKTOMBpH 2016 T MakCUMaJIHUAT pa3Mep Ha KpedHTHATa JJHHus € Uen 060poTHO UHAHCHpaHE € yBeJIMYeH
ot 3,000 xun. nB. Ha 4,000 xun. nB., kato ce 3ana3pa MakcHMaTHAAT TUMUT oT | 0,000 xun. n..
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HUHAYCTPHUAJIEH XOJIAUHI BBJTAPUS AQl
NOACHUTEJIHHU BEJIEXXKHW KbM KOHCOJWJIHWPAHUSI ®PUHAHCOB OTYET
3a roguHara, npukatousaina Ha 31 gekemspu 2016 .

36. AHra)KHMeHTH H YCJI0BHH 3adbJuKeHHs! (MPOAbJKeHHE)

Ode3neyenns

KbM fataTta Ha HACTOALIMA OTYET BLPXY NpHAOOUTHTE Npe3 Mecel HoeMBpH 2014 r. u M. anyapu 2015 r. ot MUHaycTpHaneH
xonauHr boarapusa AJL akunu ot Ogecoc [1BM AJl u npuaoburute oT asluepHoTo Apyectso KIIBK AJl akuuu B
Bynnopt noructuka AJl e yupeaeH 3aor ¢ ornea obesneyaBaHe Ha MUIALAHETO HA LIEHATA 10 JOTOBOPHTE OO MbJIHOTO H
u3nnawade npei 2017 r.

Hpyru

PtxoBoacTsoTO Ha ['pynaTta He CHuTa, Ye CbIUIECTBYBAT ChLIECTBEHH PUCKOBE B Pe3ynTaT Ha AMHAMH4YHATA ()UCKAamHA U
perynatopHa cpefa B boarapHsa. kOHTo 6HXa HalOXUIM ChLUECTBEHH KOPEKLHH B KOHCONUAMPAHHS (DHHAHCOB OTUET 3a
nepHoaa, npuknousail Ha 31 gekemspu 2016 .

37. OuensiBane Ha cnipaBeIJIHBA CTOITHOCT
B Tabnuuara no-aony e rnpeAcTaBeHa HepapxuaTa Ha clipaBeanBa CTOHHOCT HA aKTHBHUTE U nacuBuTe Ha ['pynarta.

KonunuecTBeHH ONOBECTABAHUSA Ha iiepapXusATa Ha CripaBeAnHBa cTOitHOCT kbM 31.12.2016 1. M xbm 31.12.2015 r.:

OuensiBane ua cnpaseiJjinBa CTOHHOCT 4Ype3 H3MnoJ3BaHe Ha

Kotupanu uenu  3HavynTenHn 3HauMTeHH
Ha AKTHBHU HabogaBaHN HeHaO/oaa-
JlaTa na nazapn BXOAALIY JAHHN  BaHW BXOASILUH
B xwwion nesa ouenka Oodwo (Hugo 1) (HnBo 2) aanun (Huso 3)
AKTNBH, OLEHEH! M0 cNpaBeJATIIBa
croiinocT:
[TpeoueHeHH UMOTH, MALLUIIHH 1]
cbopbeHus (benexka 17)
3eMu 1 crpaau 31.12.2016 141,448 - - 141,448
3emH H crpagu 31.12.2015 149.919 - - 149,919
CrneuyanuiMpaHu CbOPLIKEHHA 31.12.2016 13,516 - - 13,516
Cneunanu3upaH CbOpPbKEHH 31.12.2015 13,828 - - 13,828
MuBectiunoHHn umoTH (benexka 21)
Twproscku H ohHC UMOTH 31.12.2016 87 - - 87
Twsprosck H 0HC HMOTH 31.12.2015 240 - - 240
CknagoBe 31.12.2016 7,813 - - 7,813
Cknanose 31.12.2015 7,347 - - 7,347
AKTHBI, 32 KONTO CcrnpaBegjuBaTta
CTOFIIIOCT ce onoBecTaBa:
Herekywud akTHBM, Obp¥aHH 3a
npoaax6a (benexka 19)
3emH U crpaau 31.12.2016 7,933 - - 7,933
3eMHu U crpaau 31.12.2015 1,617 - - 1,617
INacuey, oLeHeHH MO cnpaBeATHBA
CTOiHOCT:
JlepyBaTHBHH (hHHAHCOBH MacHBU
JIuxBeH cyan 31.12.2016 - - - -
JTuxseH cyan 31.12.2015 56 - 56 -
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HHAYCTPHAJIEH XOJIAUHT BbJIFAPUST AL
NOSICHUTEJIHU BEJEXKHW KbM KOHCO.TUJUPAHUS PUHAHCOB OTYET
3a roauHaTa, npukntousaia Ha 31 nekeMBpu 2016 1.

37. OueHsiBaHe no crpaBejIuBA CTOHHOCT (MPOALIKEHHE)

QOueHfABaHe HA cnpaBedlBa CTOHOCT Ype3 113n0J3BaHe HA

KoTHpanu tenn  3HAaunNTenHH 3naunTrenuun

HA aKTHBHH HaboaaBaHN HeHaOJ10na-

JaTa ua na3apH BXOOSIIIH AaHHH BAaHH BXOAALIN

B xunaou 1eca ouenka O01o (Hugo 1) (Huso 2) aannu (Hueo 3)
IMacugsi, 32 KOUTO ce ONMOBECTABA

cnpaBeNJliBa CToOfHOCT:

QOnuraloHeH 3aeM 31.12.2016 50,000 50,000 - -

QOnHrauioHeH 3aeM 31.12.2015 50,000 50,000 - -

bankosH 3aeMH 31.12.2016 62,276 - 62,276 -

BaHkoBH 3aeMu 31.12.2015 65,855 - 65,855 -

Jpyru zaeMu 31.12.2016 15,065 - 15,065 -

Jpyru 3aemu 31.12.2015 5,056 - 5,056 -

[Mpe3 oTyeTHHs MEPHOA He € 1TMANo TpaHc(epu MeXIy HHBATa OT fiepapXHsATa Ha CpaBeiiuBa CTOHHOCT.

38. CnpaBe/iIHBA CTOHHOCT HA GHHAHCOBUTE HHCTPYMEHTH

Ta6nuuata 0o-10Ny CBLIOCTABA OTHETHATa CTOMHOCT Ha ()MHAHCOBHTE MHCTPYMEHTH Ha [pynaTa crpsMo TAXHaTa
CNIPaBe/iNHBA CTOIHOCT:

Omvyemna cmoiinocm Cnpagednuga cmoitHocm

B xwnou 1esa 2016 2015 2016 2015
Qunancosu akmuat

THProBckH H APYTH B3eMaHHA 4,853 7,991 4,853 7,991
JILATOCPOYHH B3EMAHHA - 55 - 55
[Mapy4HH cpeacTBa U MapHYHU EKBHBANEHTH 2,837 3,839 2,837 3,839
Dunancosu nacugu

JINXBOHOCHHU 33a€MH U MPUBIIEYEHU CPEACTBA 62,300 67,214 62,300 67,214
O6nurauvoHeH 3aeM (0e3 3a1bIKEHHE 3a TMXBH) 49976 49,957 50,000 50,000
JlepuBaTnBeH (hHHAHCOB MacHB - 56 - 56
THProBCKH H APYTH 3a1bIKEHHUS 29,462 31,155 29,462 31,155

CnpageanuBara cTOHOCT Ha (MHAHCOBHTE HHCTPYMEHTH Ha J[py:KecTBOTO e omnpeleNeHa KaTo LieHaTa, kosto Ou Guna
ToJTyueHa Mpy npojakdaTa Ha (HHAHCOB aKTHB MM MJaTeHa MpH NPexXBLPIAHETO Ha (hIHAHCOB MacHB B HENpHHyAeHa
clenka Mekdy Ma3apHM y4acTHIIUH KbM JaTata Ha oueHkara. JlonmbnHuTeNnHa HHopMmauus 3a Hepapxwsta Ha
crnpaBeAnuBUTE CTOliHOCT e omoBecTeHa B benexxka 37 OueHsBaHe Ha crnpaselnuBa cToiiHocT. [Ipu oueHsBaHeToO Ha
CrpaBenIuBaTa CTOlIHOCT ca H3MON3BaHHU CIEOHHTE METO/M U NOTyCKaHHA:

e Twproscki 11 APYTH B3EMaHHUA, JbITOCPOYHH BIeMaHUs, TApPHUHH CPEJCTBA H MApUYHU eKBUBATIEHTH, THProBCKII
U IpYTH 3a1’bIDKEHHA — TAXHATA CIPaBeUIMBA CTOHHOCT ce 100NnKkKaBa 0 CbOTBETHATA OTYETHA CTOITHOCT.

o CnpaBennuBarta CTOHHOCT Ha JHXBEHHs Cyam e OlieHeHa Upe3 MHCKOHTHpaHe Ha MapWyHU IMoToull (Molen Ha
thopybpa LieHa & cyam) KaTo ca W3MON3BaHN Ma3apHH JNIIXBEHU MPOLEHTH U KPUBH 32 J0XOAHOCT 32 OCTaBalllus
CpOK Ha HHCTpyMeHTa. OleHKkaTa Ha cripaBewiiBaTa cToifHoCT ce 6azupa Ha uHGopMauus, nonyueHa ot GaHkara-
KOHTpAreHr.

e CnpaBennHBarta CTOHHOCT Ha 0ONHIaLMOHHKS 3aEM € ONpeseNeHa KaTo ce M3NoN3Ba ChOTBETHATa KOTHPOBKA Ha
aKTHBEH Mas3ap KbM Kpas Ha OTHeTHUs Mepiio.
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HHAYCTPUAJIEH XOJIJHHI BBJIFCAPUA A/,
IMOSICHUTEJIHHU BEJIE2)KKH KbM KOHCOJIMAUPAHUA PUHAHCOB OTUET
3a roguHata, npukmoyBaia Ha 31 nekemBpu 2016 T.

38. CnpaBeanuBa cTOiHOCT HA PHHAHCOBH HHCTPYMEHTH (NPOAbJIKEHHE)

e JIuXBOHOCHHM 3aeMH H MpPHBJEYEHH CPEACTBA — CrpaBennHBaTa cToiiHOCT € onpeaeneHa upe3 MM kaTto ce
M3M0N3Ba AMCKOHTOB (hakTop GazvpaH HA JIMXBEHW HMBA MO IbJAFOBH HHCTPYMEHTH CbC CXOIOHH YCIOBHS U
ocTtasail nage:k. CrnpaseanBaTa UM CTOMHOCT ce 100JMIKABA 10 TAXHATA OTYeTHA CTOHHOCT, COOCTBEHHAT pHUCK
OT HEH3MbJIHEHHE MO UHCTPYMEHTA € OLEHEH KaTo HEChLUecTBEH KbM 31 mekemBpu 2016 r.

39. Cr0HuTHA CjIe] 0TUYETHATA JaTa

Ha penosHo roauuwHo obwo cbGpaHHe Ha akuuoHepuTe Ha Mepuraiim XonauHr AJl,nposegeHo Ha 09.03.2017 r. e
rnacyBaHO pa3npejefieHHe Ha AHBUAEHT no 1.27 fB. HAa aKUuS.

Ha penosHo o610 cvOpaHue Ha akuHoHepHTE Ha 3MM Boarapus Xonaunr AJl, nposeaeHo Ha 16.03.2017 r. e rmacysaHo
pa3npeneneHye Ha AMBUAEHT no 0.564 ns. Ha axums.

Ha o6wo cv6panve Ha akunonepute Ha KP3 TTopt byprac AJl, mposeneHo Ha 20.03.2017 r. e rnacyBaHo pasnpeneneHue
Ha auBUAEHT 1o 0.45 nB. Ha akLuA.

Ha penosHO roanmuo obwo cnOpanue Ha akuiioHepute Ha MUXE unauszaiin AJl, nposeaeHo Ha 31.03.2017 r. e
rnacyBaHo pasfnpeneneHue Ha AMBUACHT no |.65 nB. Ha akuwsl.

[Ha 3acepmaHue Ha ynpasWTENHHsA CbBET Ha eaHomnuHMs cobcTBeHWK Ha [IpuBaT mHkenepnur EAJI, nmposeneHo Ha
01.04.2017 r. e rnacyBaHo pa3npenefeHHE HA IHBHAEHT N0 | JIB. HA aKLMA.

ITpe3 meceu siHyapu 2017 r. I'pynarta u3usno u3nnaTH 3ajbixeHueTo ci kbMm KP3 Opecoc A/l B pa3zMep Ha 1,467 xun. nB.
M IbMKHMHUTE NUXBU B pa3Mep Ha 41 XWi. np. 00 AOroBop 3a MOKYMNKa HAa akuMii oT kanutana Ha Opecoc [IBM AJl. C
H3nnawane Ha zagbmreHueto kbM KP3 Opecoc A/ ce 3anuuasa v yupeqeHHAT 3a0T BLPXY aKLHHTE.

KbmM patata Ha ogoOpeHWe Ha HacToslMA oTveT. [pynaTta e npeforoBopHna “acT OT YCNOBHATAa MO KPAaTKOCpPOUeH
oOe3neueH 6aHKOB 3aeM B pasmep Ha 50,670 Xull. NB.. KAaTO € CKNIOYEHO JONMBAHHTENHO CIOpPa3yMEHHE 3a yIbKaBaHe Ha
nagesxa go 31 mapt 2018 r.

Ha 10.04.2017 r. 6e W3BbplLIeHO YETBBLPTO NUXBEHO IIAllaHE MO obnurauuMoHeH 3aeM ot emucusa c [SIN kox BG
2100003156 ot 2015 r.

Ilpes 2017 r. go narata Ha onoOpeHWe Ha HacTosAWMA KoHconuaupan otuyeT ['pymarta e nposana 210,000 6pos ot
NIpUTENaBaHUTE COOCTBEHH aKUMW TpPH CPefHO TNpeTerneHa uUeHa 3a eaHa akuua 0.966 nB. W He e H3KynmyBanma
JONbIHUTENHO COOCTBEHH AKLIHH.

Ha 20 suyapu 2017 r. PvkoBoactBoto Ha UXB Enexktpuk AJl B3e pelueHHE 3a npeycTaHOBABAHE NMPOU3BOACTBOTO Ha
eNeKTPHYECKH MallHHU OT NMPOoAyKToBaTa rama Ha JIpyxecTBOTO, 3aBbpLIBAHE HA BCHYKH 3aMIOYHATH NMPOEKTH U MPHETH
MOPBLYKH M OCHIYpABaHE HA rapaHUMOHHO M CNEArapaHLUHOHHO 00cnysxkBaHe. ThpcAT ce Bb3MOXKHOCTH 3@ HACOYBAHE Ha
JefHOCTTa Ha APY»ECTBOTO B HOBH HanpasleHHUS.

OcgeH OMOBECTEHOTO IO-rope, HE ca HACTBLITMNM APYrH CbLUECTBEHH CbOMTHA cned 31 nekeMBpH, KOWTO Ja HamaraT
JOMbNHUTENHH KOPEKUWH W/HUNKU OMOBECTABAHMA B KOHCONMAMpaHHs (HHAHCOB oTyeT Ha ['pymara 3a romuHara,
npukousala Ha 31 gekemepu 2016 .
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