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1. Uudopmanus 3a ApyKecTBOTO

Anbena Al (,,JlpyxecTBoT0”) € aKIMOHEPHO APYXKECTBO, PETUCTPUpPaHO B bbirapus, coOCTBEHHK Ha K.K. AnOeHa -
BaKaHIIMOHHO celulie Ha Obyrapckoto YeHomopue 61130 1o rpaja BapHa B P benrapus.

Anbena AJl e myONMMYHO APYXKECTBO, CHIJIACHO 3aKOHA 3a IMyOJUYHO MpeajiaraHe Ha IICHHU KHIDKA, BIIMCAHO € B
Peructbpa Ha myomuuHuTe ApyxectBa ¢ mporokon Ne 39/05.06.1998 romuna Ha [IbpkaBHAaTa KOMHCHS IO IICHHHUTE

KHIKa. AKunuTe Ha J[py’KecTBOTO ce ThpryBar Ha bwirapcka ¢gponmoBa 6opca.

Cenajuiie 1 agpec Ha ynpapJjieHHe:
K.K. Anbena — 9620
0611. JIoopuu

Bbearapus

1.1. CoGcTBEHOCT U ynpaBjieHHe

CTpykTypa Ha KanuTaJja

AK1oHepH 30.06. 2016 roquna 31.12. 2015 roquna
Bpoii aknun AKIIMOHEPHO Bpoii AxumonepHo
y4dactue B % akmuu  ydactue B %
Anbena Xommuar AJ] 2,309,584 54,05 2,309,584 54,05
Anbena Musect Xomaunar AJ] 879,131 20,57 879,131 20,57
VII® [Josepue 191,795 4,49 191,795 4,49
3VII® Anuann bwarapus 164,535 3,85 164,535 3,85
Anbena Al 128,000 3,00 128,000 3,00
Jpyru ropuaudecku aura 378,573 8,85 372,606 8,71
du3nyecku auIa 221,508 5,19 227,475 5,33
O6mo 4,273,126 100,00 4,273,126 100,00
Ynpasienue

ITocneanute mpoMenu B Ycraa Ha JIpykecTBOTO ca BITMCAHU B PETHCThPa Ha ThProBCKUTE JApykecTBa Ha 08 romu 201 1r.
[TocnenHuTe NpOMEHU B OpraHUTE Ha yIpaBJIEHHUE ca BIHUCaHU B THProBeckus peructsbp Ha 12 mait 2016 1.

Anbena AJl uma egHOCTelIeHHa cHUCTeMa Ha yIpasjieHue cbc ChBET Ha AMPEKTOPHTE, ChCTOALL CE OT 5 4JeHa, KaKTO
crnezBa:

Panocsetr KpymoB Panes —IIpencenaten na C/J

NBan Kones KanunkoB — Unen u 3am.mipencenaren Ha CJJ

Kpacumup BecenunoB CraneB — UieH u M3nbiHUTENEH JUPEKTOP

Maprura IletpoBa Tonoposa - Uien

Ju Bu Koncyntuar EOO/]

HpyxectBoto ce npeacrasnsaBa oT Kpacumup Becennnos CtaneB - M3mbiIHUTENEH JUPEKTOP.
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JpyxecTBOTO € yacT OT MKOHOMHUYECKa Ipyla U HEroBoTo kpaiHo mpenmnpustue Maiika e AJIBEHA XOJIUHIT AL,
KOETO € C eTHOCTENEeHHa CUCTeMa Ha yrpaBieHue ChbBeT Ha JUPEKTOPUTE B CIEIHUS ChCTaB:

Hensanxa Ilerpoa Benukosa - Jlemupena

Kpacumup Becenuno CtaneB

Maprura IletpoBa Togoposa

Wsan Kones Kamnnkos

1.2. IlpeameTt Ha AeliHOCT

[IpenMeTsT Ha neiHOCT Ha JIpyKeCTBOTO BKJIIOYBA!

e  IpejyaraHe Ha 3aBbpIICH TYPUCTHUECKH MTPOIYKT Ha MEKAYHAPOIHHUS ¥ BHTPELIHUS 1a3ap;

® IpejocTaBsHEe Ha WH()OPMALMOHHH, CIIOPTHH, aHUMAlMOHHU, KYATYPHH W JIPYTH BUIOBE YCIYTH, CBBbP3aHH C

MEXIYHAPOIHHS U BHTPEIIEH TYPU3IbM;

® u3rpaxiane, pa3paboTBaHe U OT/AABaHE MO/ HAEM Ha 00EKTH, COOCTBEHOCT Ha JIPYKECTBOTO;

®  TBHProBCKa JIeHHOCT
1.3. CTpykTypa Ha APYKECTBOTO
B cTpykTypara Ha Ipy:KECTBOTO ca SICHO PerjJaMEeHTUPaHH M Pa3rpaHUUYCHH MpaBaTa U OTTOBOPHOCTUTE HA BCSIKO HUBO U
CHOTBETHUTE OpPraHM3allMOHHM 3BeHa. Ch3laJieHH ca W ca YTBBPJAEHH MHCMEHM Tpouenypu 3a (yHKIMOHAIHUTE W
aJIMUHHUCTPATUBHH B3aMMOOTHOIIEHHSI MEXIY OTHETHHUTE 3BE€HA, a BHTPE B TAX N0 KpaliHHWTE M3MbjiHHUTENH. OCHOBHATA

4acCT OT I€pCOHAJIa B APYKECTBOTO CC Ha3Ha4YaBa CE30HHO 3a Iepuoga Mai — OKTOMBpH.

2. CHETOBOJHA ITIOJIMTUKA

2.1. ba3a 3a M3roTBsiHe Ha HHAUBUAYATHUSA (l)I/IHaHCOB oTyeT

MexauHHuAT (UHAHCOB OTYeT Ha AJjGeHa AJl e M3roTBeH B CHOTBETCTBHE C BCHYKM MEXKAYHapOIHH CTaHAAPTH 3a
¢unancoBo ortunutane (MCDO), KOUTO ce CHCTOAT OT: CTAHAAPTH 3a (PMHAHCOBO OTYMTAHE U OT ThJIKyBaHUs Ha Komurera
3a pazsicierusi Ha MCOO (KPMC®O), onodpenn or CbBera mo MexnyHnaponuu cyeroBonuu cranaapta (CMCC), u
MexnyHapOJHUTE CYETOBOJHHM CTaHIAPTH W ThJKyBaHusATa Ha OuBmMs [locrosHeH kommureT 3a passicusBaHe (ITKP),
onobpenn ot Komurera no Mexxaynapoauu cueroBoquu cranaapti (KMCC), kouto edekTHBHO ca B cuia Ha 1 siHyapu
2015 r., u kouto ca npueru ot Komucusara Ha EBponelickus cbro3.

(a) Hoeu u usmenenu cmanoapmu

Hsima HOBUM cranmapTtH, n3MeHeHus U passcHenus kbM MC®O, paspaborenn u nyonukyBanu or CMCC, kouTo ca B cuia
32 OTYETHW IEPUOJM 3amouBamid Ha win cien 1 sHyapu 2015 1., KOMTO Ja OKas3BaT CHILIECTBEHO BIMSHUE BBPXY
(PMHAHCOBHTE OTYETH HA JIPYKECTBOTO.

Io nomny ca M30pOEHM CTaHAAPTUTE M M3MEHEHUsITa, KOUTO Ca M3JaJIeH U e(peKTUBHO ca B CHJIA 33 TMIEPUOIH 3aT0YBAIIN
Ha wiu caen 1 auyapu 2015 roguna:

e KPMC®O 21 Hanosu — omHOCHO HANO3U OM CMPAHA HA NPASUMETICMBOMO(8 Culd 3a 200UWHU Nepuool,
sanousawu Ha wiu cred 17.06.2014 2.). e unrepnperaims Ha MCC 37 [IpoBu3um, yCIOBHHM 3aJbJDKEHUS M YCIIOBHU
aktiBu. MCC 37 ycTaHOBsIBa KPUTEPHH 32 IIPU3HABAHETO Ha 33bJDKEHHUE, €IUH OT KOMTO € U3UCKBAHETO MPEIPHITHETO
Jla ©Ma CETallHO 3aIbJDKEHUs] B Pe3yirTaT OT MUHAJIM ChOUTHs(M3BECTHO KaTO 3a/JbJDKaBallo chOuTHE). PassicHeHnero

NnosiCHABA, Y€ OBJIBT, KOWUTO nmopaxJja 3aJbJDKCHUC 3a IUIalllaHEC Ha Takca, € OT ﬂeﬁHOCTHTe, OIMMCaHU B CHOTBECTHOTO
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3aKOHOJATENICTBO, KOETO LENH IUIal[aHeTo. Pa3siCHEHHeTo orpeaess, 4Ye HaJo3UTe He ce IPU3HABaT, ako HAMa HACTOSIIO
3aJIbJDKEHHUE 3a 3aIlTalllaHe Ha JJaHbKa KbM Kpas Ha Meprojia ¥ ce IPH3HaBa, aKo HACTOSIIO 3ab/DKEHUE 3a 3alllallaHe Ha
JaHbKa (Hauora, Takcara, pa3JIMYHU OT JaHBK BBPXY JOXO0J1a) CHIIECTBYBAa KbM Kpasi HA OTYETHHUS HepHo. [pykecTBOTo
crie/iBa Ja IPU3HABA aKTHB, aKO € TpeAruiaTeHa Takca, HaJlor, HO BCE Olle He pasrojiara ¢ HacTOSIIOTO 3abJDKEHHE 3a
riamase. To3u NPUHIMIT ce mpuilara ¥ KbM MEXIUHHUTE (PUHAHCOBU OTYETH;

o [loooopenus 6 MCPO [uxwvn 2011-2013(6 cuna 01 suyapu 2015 2.) - nooobpenus 6 MCDPO 1, MCDO 3,
MC®O 13 u MCC 40. Te3n nogoOpeHus BHACAT YaCTHYHU IPOMEHU U PEJAKIMU B CHOTBETHUTE CTAHIAPTH, OCHOBHO C
LIeJT J1a PeMaxHaT ChIIECTBYBAIlla HEITOCIE0BATETHOCT HIH HESICHOTH B TIpaBHJIaTa Ha MPUIOKEHNE U W3UCKBAHUITA Ha
OTAEJHUTE CTaHJAPTH WIHM 32 KOUTO C€ W3UCKBAT IMO-sicHU (popmynupoBkr. OCHOBHO NMPOMEHHTE Ca HACOYCHH KbM
CIeIHUTE OOCKTH WJIM OIEpaIliH: a) MpaBO Ha IPYKECTBO, npemuHaBamo mo MC®O 3a mppBU IBT, Aa MNpHiara
CTaHAapTH, KOMTO BCE OLIE HE Ca BIJIE3NIN B CHJIa, aKO CAMHUTE CTaHIapTH MO3BOJISIBAT 1Mo-panHo npuinarase (MC®OO 1); 0)
MC®O 3 e u3MeHeH 3a J1a ce yTOYHH, Ye HE CE€ OTHACS JI0 OTYUTAHETO Ha 00pa3yBaHETO HAa ChBMECTHO MPENPHUSITHE BbB
(bPMHAHCOBHTE OTYETH HAa CAMOTO CHBMECTHO mpeanpusitue; B) M3menenuero Ha MC®PO 13 yrouHsiBa, 4e M3KIIOYEHHETO
3a nMopT(h0oIMO0, KOETO ITO3BOJSIBA HA TIPEIIPUATHETO J1a U3MEPBA 110 CIIPABEAIMBA CTOHHOCT Ipyna OT (UHAHCOBH aKTHBH
n (uHaHCOBM INacWBM Ha HeTHa 0aza, ce Mpwiiara 3a BCHYKH JOTOBOPH (BKJIIOYHMTEIHO JIOTOBOPH 32 TIOKYITKa WIIH
npojak0a Ha He()MHAHCOBM aKTHBU WIIH ITackBH, kKouTo ca B obxBara Ha MCC 39 u MC®O 9); r) MCC 40 e u3meHeH, 3a
na yrounu, ye MCC 40 u MC®O 3 ne ca B3aumHo u3kmouBamu ce. Hacokure B8 MCC 40 momarar ga ce HampaBH
pasrpaHUueHHE MEX1y WHBECTHLIMOHEH MMOT WM HM3IOJ3BaH OT cOOCTBEHHKA UMOT. [IpelieHka chino e HeoOXxonuma, 3a
Jla ce OMpeJIeNy 1Ay PUI00MBaHETO HA MHBECTUIIMOHEH UMOT NPE/ICTABIsIBa MIPUA00UBAHE HA aKTHB, TPYIa aKTHBU WIIN
OouzHec koMOmHaIwms, nomnanama B ooxpara Ha MC®O 3 busnec komOunarmu. TpsiOBa &a ce HampaBW MO30BaBaHE Ha

MC®O 3, 3a na ce onpeneinu Jajiy CTaBa BbIIPOC 3a OU3HEC KOMOUHAIIUS.

(6) Hosu u usmenenu cmanoapmu, KOUmo He ca 6 cuid

Ilo J0JTy ca I/I36p06HI/I CTaHJapTHUTEC U UIBMCHCHUATA, KOUTO HE Ca B CWJIA 3a 'OJUIIHU MICPUOAHN 3aII0UBaAIIM CIIC] 1 sHyapu

2015 . nHe ca Ipujiaraiv Ha 110 paHHa JaTa IpH U3roTBAHCTO HAa TO3U (I)I/IHaHCOB OTYCT.

o  MCC I Illpeocmassne na gunancosu omuemu, MCDO 7 @unancosu uncmpymenmu: Onosecmssane u MCC 34
Medicounno ¢unancoso omuumane, ¢ cuia om 01 snyapu 2016 2. Vi3MeHeHUsITa Ha TE3U CTAHAAPTH AT MOA0OpsABaHE
Ha TPEICTABSIHETO M OIOBECTSIBAHETO BHB ()MHAHCOBHTE OTYCTH, KaTO BKJIIOYBAT aKIICHT BBHPXY CHIIECTBEHOCTTA Ha
OTJCIHUTE TMO3UIMU. M3J0KeHH ca CICHU(pUYHU KPUTECPUU 3a IMPEICTaBIHE Ha MEKIMHHU cOOpOBE B OTYETa 3a
(bMHAHCOBOTO CHCTOSIHUE U B OTYETA 32 BCCOOXBATHMSA JOXOM. IIpelcTaBsIHETO Ha MO3MIMHU OT JAPYT BCCOOXBATCH JOXOI,
CBBP3aHU ChC CHBMECTHU M aCOIMMPAHM MPEAIPUATHS, OTYUTAHU IO METOJa Ha KamuTaia, ciensa noaxonaa Ha MCC 1 3a

pasensHe Ha TMO3UIMH, KOUTO MOTaT WIM HUKOTa HAMA Ja e PeKIacH(UIUpaT B IieyaidaTa Win 3aryoara;

o [looobpenus 8 MCPO Luxwvn 2012-2014 - nododpenusi 6 MCPO 5, MCPO 7, MCPO I, MCC 19 u MCC 34, 6
cuna om 01 swnyapu 2016 e. llenta Ha TOTUIIHUTE MOMOOPEHUS BKJIIOYUBAT ACIEKTH, KOWTO M3HMCKBAT IO- TOISIMa
MIOCJIEIOBATENTHOCT TIPH  TIpWJiaraHe Ha MEXIyHapoIHHUTE CTaHaapTd 3a ¢uuancoBo ortuuraHe (MCDO) wu
MexayHaponuure cueroBonHu craHmaptd (MCC) wiam umsito ¢GopMynupoBka ce Hamara jga ce yrouyHu. OCHOBHO
MIPOMCHUTE Ca HACOYCHH KBbM CICHHUTEC OO0eKTH Wid omepanuu: a) MCDPO 5 HONbIHUTETHH TMOSCHEHUS, 4Ye CIIHO
JIPY’KECTBO MOXKE J1a peKiacuduIpa akKTUBU ~AbPXKAaHU 32 MPOJax0a” KbM aKTUBH ,,JbPKaHH 33 pa3lpeneicHHe KbM
cobcrBeHunre” (1 oOpaTHO) M TOBa HE NPOMEHS IThbPBOHAYAJHHWS IUIAaH Ha OCBOOOXIaBaHe, KaKTO M JaraTa Ha

knacudukanuaTa mo peaa Ha MCDO 5; 6) M3menenusra va MCDO 7 yrounsBa (GpopMyIHUpOBKa 3a «IIPOIBIIKABAIIO
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y4acTue» TpH TpaHcPep Ha (HUHAHCOB aKTHB U M3UCKBamuTe ce omoBecTsBanus, B) MCC 19 yTOYHsABa TUCKOHTOBUS
(dakTop Npu OIpeneNsHe Ha 3aTb/DKCHUATa KbM HACTHTE JIMIA 3a JMoXomu ciex Hamyckane; T) MCC 34 yrouHsBa

OINpCACIICHN U3NCKBAHUA KbM OIIOBECTABAHUATA KbM MCKIUHHUTC (I)I/IHaHCOBI/I OTUYCTH,

o MCC 16 Umomu, mawunu u cvopwvoicenuss u MCC 38 Hemamepuannu axmusu, 6 cura om 01 sauyapu 2016 e.,
BKIIOUBAM UMEeHeHUsT o3a2naenu “UssicHsasane Ha npuemausume memoou Ha amopmuszayus ‘. VI3MeHEeHUITa TpeTupar
HEMPUEMJIMBOCTTA HAa METOJI Ha aMOPTU3allus, KOWTO CE OCHOBaBa Ha MNPHXOJWTE, I'CHCPUPAHU OT NEHHOCT, KOSATO

BKJIIOYBA M3IIO0JI3BAHCTO HA JAaJACH aKTUB,

o MC®PO 11 Cvemecmuu cnopasymenus, 6 cuia om 01 anyapu 2016 e., eéxmousa usmeHenus 03a21d8eHU
,, CuemosoOno omuumane Ha NPUOOOUSAHUAMA HA OANO6E 8 CLEMECHO KOHmpoaupanu Oeunocmu . VI3MeHeHHsATa
MIPEIOCTABIT HOBU HACOKH OTHOCHO CYCTOBOTHOTO TPETHUPAHE HA MPUIOOMBAHETO HA ASJIOBE B ChBMECTHO KOHTPOJIUPAHU
JIEWHOCTH, B KOMTO CHBMECTHO KOHTpOJHMpaHaTa JEHHOCT IpEACTaBlisiBa OM3HEC, TO TOraBa CjlelBa Ja Ce Npuiarar

n3uckBauusaTa Ha MCDO 3 3a Ou3HEC KOMOMHALINN;

o  MCC 16 Umomu, mawunu u cvopwoicenusi u MCC 41 3emedenue, 6 cuna om 01 snyapu 2016 2. i3meHeHusITa
JIOyTOYHSBAT, Y€ PACTEHUSTA, KOUTO CE H3ION3BAT CaMo 3a JOOMBaHE Ha NMPOAYKIHMS Npe3 MOBeYe OT €IUH MEepPHOJ,
W3BECTHH I0J HAMMEHOBAHUETO ,,pACTEHUS] HOCHTENHU, CJle[Ba Jla Ce OTYMTAT IO CHIIUS HAYMH, KaKTO HMOTHTE,

MalIiHUTE U chopbkeHusaTa B MCC 16, Thii KaTO U3IMOI3BAHETO UM € MPOIIEC, MOI00EH Ha MPOM3BOJCTBOTO;

o MCC 19 Jloxoou na naemu auya, 6 cuna om 01 sauyapu 2016 .. Ta3u nmpoMsHa € CBbpP3aHA C Pa3siCHCHHE
OTHOCHO TPETHUpPAHETO Ha BHOCKH, HANPaBEHH OT CTpaHa Ha CIY)KUTEIM WIM TPETH JHIA B IUIAHOBE C Ae)UHUPaHU
JIOXO/IM, ChIVIACHO (pOpMaJHUTE YCJIOBUSI Ha CHOTBETHHUS IUTaH. [IpomsiHaTa ompenens, 4e Te3W BHOCKU CJelBa Ja ce
TpPEeTHpaT KaTo HaMaJeHHe Ha Pa3XOMIUTe 3a CTaX WM e(eKT B MOCIECBAIINTE OIEHKH Ha HETHHS NMAacuB(aKTUB) IO IUIaHA
B 3aBUCHMOCT OT TOBa J[aJI BHOCKHUTE ca OOBBP3aHU ChC CTAXKA HIIH HE;

o [loooopenus 6 MCDOO Huxwvn 2010-2012, 6 cura om 01 snyapu 2016 2. - noooopenus 6 MCDPO 2, MCDO 3,
MC®O 8, MCC 16, MCC 24, MCC 37,MCC 38. Te3u nonoOpeHust BHACAT YACTHYHU IIPOMEHU U PEAAKIUH B ChOTBETHUTE
CTaHAapTH, OCHOBHO C ILeJl Ja IpeMaxHaT ChIIECTBYBalla HENOCIEeNIOBATETHOCT WJIM HESICHOTH B IpaBWiIaTa Ha
MIPUWJIOKEHUE U HM3MCKBAaHMATA HA OTACIHUTE CTAHIAPTH, KAKTO U Jia Ce BHECE MO-TPelr3Ha TEPMHUHOJIOTHS HA TOHSTHUSI.
OCHOBHO TIPOMEHHUTE Ca HACOUYEHH KbM CIICAHUTE OOEKTH WM OIepaluy: a) MPOMsiHA B Je(HUHULUIATA HA ,,[IEPHOJ Ha
(6e3ycioBHO) pumoOUBaHe Ha MpaBa” U ,,Ia3apHO YCJIOBUE M ca 100aBeHH ,,yCIIOBHE Ha W3IIBITHEHUETO W ,,yCIIOBHE Ha
yeayrata” (MCOO 2); 0) yrouHeHHe B TPETHPAHETO Ha YCIOBHHUTE BB3HATPAXKACHHS NMPH OM3HEC KOMOWHAIUH, KOUTO
OTrOBapsT Ha ONpPE/ETICHNETO 32 (PUHAHCOB HHCTPYMEHT (KaTo (PMHAHCOBH 33 IbJDKEHUS MM UHCTPYMEHTH Ha COOCTBEHUS
KaliTal) U TAXHATa OLEHKAa B Kpas Ha BCEKM OTYETEH IIEPUOJ — MO CIPaBEIIMBAa CTOWHOCT, BKJI. NPEICTAaBSIHETO Ha
e(eKTHTE OT Hes B OTYeTa 3a medandara wid 3arybdata u aApyrus BceodxBaTeH noxon (MC®PO 3, MCD09, MCC39 u
MCC37); B) U3UCKBaHE 3a OIMOBECTSIBAHE HA KPUTEPUHTE IIPH ONPEIENITHETO Ha arpernpaHuTe ONepaTHBHU CEIMEHTH 3a
uenure Ha cerMeHTHOTo oruntane (MC®O 8); ') MOMBJIHHUTETHO pa3siCHEHWE OTHOCHO TEXHHMKaTa Ha KOPEKIHUS Ha
OTYETHa CTOWHOCT M HATpyNaHaTa aMOpPTH3alLlUs B CIly4anTe, KOraTo JaJeHH aKTHBU ca IPEOICHEHH, KaTo Ce MOCTaBs
W3UCKBaHE TS J]a € MOCIIeIoBaTelIHa KaTo MOJAXO0]] CIPSMO MpeoleHKaTa Ha OanaHcoBaTa CTOMHOCT Ha ChOTBETHHUSI aKTUB
(MCC 16, MCC 38); 1) yrouHeHHEe OTHOCHO JIPYKECTBO IMPeIIaraiio KJIHOUYOoB YIPABICHCKU MEPCOHAT KaTO yCIyra Ha
JIPYTO IPYKECTBO, Y€ TO CHIIO € HEroBo cBbp3ano juie (MCC 24);

o  MCC 27 Unousudyarnu ¢unancosu omuemu, 6 cuia om 01 suyapu 2016 2. — usmenenus o3ariaBeHu ,,Memoo

Ha cobcmeenuss Kanuman 6 unousuoyainume @urancosu omuemu . llenta Ha WU3MEHEHUSATa ¢ Ja ce IMO3BOJM Ha
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MPEANPUITHATA, KOraTO OTYUTAT HHBECTUIMHA B ABIICPHH MPEANPHATHSA, ChBMECTHU NPCATPHUITHS U aCOILMUPAHU
MIPEANPUATHSL B CBOUTE MHAWBUIYaTHN (DUHAHCOBU OTYETH, Ja M3MOJ3BAT METOAA Ha COOCTBEHMS KalMTall Taka, KakTo €
ommcan B MCC 28;

o  MC®O 9 Qunancosu uncmpymenmu, B cuna ot 1 suyapu 2018r. u ne e npuem om EK. To3u crangapt 3amMmecTBa
gactu or MCC 39, karto ycraHOBsBA NPHHIMITK, NMPaBWJIa U KPUTEPHU 3a Kiacu(UKanus U OlEHKa Ha (DUHAHCOBHTE
aKTHBH, BKJI. XHOpUAHHUTE NOroBOpH. Toil BBBEkKAa HM3MCKBaHE Kiacuukanusta Ha (UHAHCOBUTE akTHBU Ja ObJa
npaBeHa Ha 0a3a OM3HEC Mojena Ha MPEAIPUSTHETO 3a TAXHOTO YNpaBJICHHE W Ha XapaKTEPUCTUKUTE Ha JOrOBOPEHHTE
MapuUYHA TIOTOIM Ha CHOTBETHUTE AaKTHBH, KaTO CE BBBEXJAT JBE OCHOBHM TIPYNU M PECI. TUNA OUEHKH — IO
aMOpTU3UpYyEMa U TI0 CIPaBeJIUBa CTOHHOCT;

o MC®O 7 (npomenen) @unancosu uncmpymenmu: Onoeecmsasanusi — OMHOCHO OOJeKYeHuemo 3d
NpeusHUcieHUemo Ha CPAGHUMENHU Nepuoou U CEbp3aHume ¢ msax onosecmsiganus npu npuiaeanemo Ha MCPO 9
(omnooicena e 0amama na enusane 6 cuia 3a 01.01.2018 e. u ne e npuem om EK). IIpomMsiHaTa ¢ CBbp3aHa C BbBEXKIAHE Ha
o0JieK4eHHe OTHOCHO HEOOXOAMMOCTTa OT MPEU3YHCIICHHE Ha CPaBHUTEIHHUTE (PUHAHCOBM OTYETH M BB3MOXKHOCTTA 3a
Ipe/iocTaBsiHe Ha MOAU(HUIUpPaHKu ornoBecTsiBaHus npu npemuHaBaHero or MCC 39 kpM MC®O 9 cnopen narata Ha
MpUJIaraHe Ha CTaHJapTa OT JPYKECTBOTO M AaJH TO M30Mpa ONMIMATA Ja TPEU3UUCIIH PEAXOIHH IIEPUOIH;

o MC®O 15 Ilpuxoou no docosopu c kiuenmu (6 cuia 3a 2oouunu nepuoou om 01.01.2018 2. - ne e npuem om
EK). To3u cranmapT e u3Ipuio HOB cTanaapT. Tol BbBeXa ISUIOCTEH KOMILUIEKC OT NMPWUHIUIH, NPaBUia U MOAXOAU 32
MIPU3HABAHETO, OTYUTAHETO U OIMOBECTSIBAHETO HA MH(pOPMAIMsI OTHOCHO BUJA, CyMaTa, Mepuoja U HECUTYPHOCTHUTE BbB
BpB3Ka C MPUXOJUTE M MAPUYHUTE MOTOIM, MPOU3XOKAAIIM OT JOrOBOpH C KOHTpareHTH. CTaHgapThT LIe 3aMEHU
JleficTBalTe 10 TO3M MOMEHT CTaHAAapTH CBBP3aHU C IpU3HaBaHETO Ha mpuxoau, ocHoBHo MCC 18 u MCC 11.
Bonemusar npuHIMIT Ha HOBHSI CTaHIAPT € B CH3/IaBAHETO HA MOJET OT CTHIIKH, 4pe3 KOMTO OIpEAeNsHETO Ha
rapaMeTpuTe ¥ BPEMETO Ha MPHUXO0/Ia Ca CbU3MEPUMH CIIPSIMO 33 JbJDKEHHUETO Ha BCSIKA OT CTPAHUTE MO CHIENTKaTa OMEXKIY
uM. KiTro4oBUTE KOMITOHEHTH Ca: a) IOTOBOPU C KIMEHTH C ThPrOBCKAa CHITHOCT U OIIEHKAa Ha BEPOSTHOCTTA 32 ChOMpaHe
Ha JIOTOBOPEHUTE CyMU OT CTPaHa Ha MPEINPHUITUETO ChITIACHO YCIOBUSITA HA JaJCHHS JOTOBOp; 0) HIeHTUQHIIUpaHE Ha
OTAEJHUTE 3aJbJDKEHUS 32 HM3ITBJIHEHHE 110 JIOIOBOPA 3a CTOKH WIIM YCIYI'H - Pa3rpPaHUYUMOCT OT OCTAHAJHMTE IIOETH
aHTa)XKUMEHTH 110 JIOTOBOpPA, OT KOUTO KIIMEHTHT OM YepIWJI M3rO/M; B) ONpeNessiHe Ha IieHa Ha olepanusITa — cymaTta,
KOSITO MPEANPUSATHETO OYaKBa, Ye MMa MPaBo Ja IOJy4YH CPelly IPEXBBPIISTHETO Ha ChOTBETHATA CTOKA HJIM yCIyra KbM
KJIMEHTa — 0COOEHO BHUMAHHUE Ce OT/ElNsl Ha ITPOMEHIIMBHUS KOMIIOHEHT B IleHaTa, (PMHAHCOBHSI KOMIIOHEHT, KAKTO M Ha
KOMITOHEHTa, TIOJy4aBaH B HaTypa; T') paslpeleleHHe Ha IeHaTa Ha OlepalysiTa MEXIy OTIETHHUTE 3aIbJDKSHUs 3a
M3IIBIIHEHHE 110 JIOroBOpa — 00MYaiiHO Ha 0a3a caMOCTOsITEHATa NPOAaXKHA IIeHa Ha BCEKH KOMIIOHEHT; H JI) MOMEHTBT
WIM TEepHOAbT HAa NpPU3HABAHE HA MPHUXOJA — IPH YCIEIIHOTO H3IBJIHEHHE Ha 3aIbJDKEHHE 10 JIOTOBOP 4pE3
TpaHcdeprupaHe Ha KOHTPOJIAa BbpPXY OO€IIaHaTa CTOKa WIIM yCayra, OMjIo TO B JaJIeH MOMEHT I 3a OIpEJeieH TIepHo.
BBB BpeMeTo. CTaHIapThT OMYCKa KaKTO IThJIHO PETPOCIIEKTHBHO NPUIIOXKEHUE, TaKa U MOJU(PHUIIMPAHO PETPOCIIEKTHBHO
MIPUJIOXKEHUE, OT HAYaJOTO Ha TEKYIIUsI OTYETEH IEPUO/I, C OIPE/CICHU ONIOBECTIBAHMUS 32 IPEAXOAHUTE TIEPHOIH;

o  MC®O 10 (npomenen) Koncoruoupanu gunancosu omuemu, MCPO 12 (npomenen) Onogecmsisane Ha yuacmusi
6 opyeu npeonpusmuss u MCC 28 (npomenen) Hneecmuyuu 6 acoyuupanu u Cb8MeCMHU RPeOnpusimusi - OMHOCHO
UHBECMUYUOHHU OPYACeCm8d (8 cuia 3a 200Uy nepuodu, sanoueawu Ha um cred 01.01.2016 2. — ne ca npuemu om
EK). Ta3u npoMsiHa Bb3HUKBA BbB BPb3Ka C yTOUHEHHSTA OTHOCHO BH3MOKHOCTTA 32 OCBOOOXKAaBaHE OT KOHCOJIHIALIUS —
OCHOBHO 3a: 1) Jaiy €IHO MHBECTUIIMOHHO JPYXKECTBO CJle[Ba Aa OTYHTA €IHO JBUIEPHO JPYKECTBO IO CIpaBeInBa
CTOMHOCT, KOTaToO IBIIEPHOTO APYKECTBO MPENOCTaBsS WHBECTUIMOHHU YCIYrH Ha TPETH JIUIA; 2) B3aHUMOJCHUCTBUETO

MCXKAY IMPOMCHUTC 3a HWHBCCTUIIMOHHHU JOPYXKECTBAa U OCBO60)KZ[aBaHeTO oT HCO6XOZ[I/IMOCTT3 3a HU3IrOTBJAHC Ha
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KoHconmuaupaH punancoB order cropenr MCDO 10; 3) mamu eqHO He-WHBECTUIMOHHO JPYKECTBO TPsOBa Ja pasrpbiia
OTYMTAHETO IO CIpaBeIIMBa CTOMHOCT HA CBOM CHBMECTHHM WM aCOIMHUPAHU JPY)KECTBA, KOUTO Ca MHBECTHIIMOHHU

JpYKecTBa.

@DUHAHCOBUAT OTYET € M3TOTBEH B CHOTBETCTBUE CHC CUETOBOJIHHS MOJIEN, OCHOBAH Ha BH3CTAHOBHMATa HCTOpHUYECKA
CTOMHOCT, C W3K/IIOYEHHE HAa CrpajuTe, NHBECTUIIMOHHUTE MMOTH M ONpENeNIeHH MacHBU, KOMTO C€ TPE/ICTAaBSIT BBHB
(PMHAHCOBHS OTYET 110 CIIPAaBETUBA CTOHHOCT.

JIpy»XecTBOTO BOAM CBOMTE CYETOBOIHH perucTpH B Obirapcku JieB (BGN), KoifTo mpruema kaTo HEroBa OT4ETHA BalyTa 3a
npeacTaBsHe. JlTaHHUTE B OTYETA W MPHIOKEHHUATAa KbM HETO ca MpeacTaBeHu B xwisaau jiesa (BGN,000), ocBeH ako He ¢
MIOCOYEHO JIPYTO.

OT4YeTHHUAT TIepHO ] 00XBAIIa ¢HA KaJeHaapHa roauHa - ot 01 stHyapu 10 31 nekeMBpH.

JlpyXecTBOTO € BB3MpPHENO Aa M3TrOoTBs WM NpencraBs eauH OTder 3a mevanOata wim 3arybaTa M Jpyrusi BCeoOXBaTeH
noxon. JpyxkecrBoro n3dupa Ja mpeacTaBsi OTYeTa CU 3a IevandaTa win 3arybara M Jpyrus BCeOOXBaTEH JOXOJ, KaTo
IpH  KJIacH()UKAIUATa U3IMOJI3Ba METOMA ,,pa3X0MU M0 (PYHKIHMOHAIHO IMpeIHa3HAUYCHHE , U3BECTECH ChINO, KATO METOJ
"cebecToifHOCT Ha mpopaxOure". J[pykecTBOTO cMsTa, 4e TO3W METOJ MPENOCTaBs IMO-ToJie3Ha HH(popMalms 3a
noTpedurennTe Ha GUHAHCOBUTE OTYETH, Thil KaTO TOH OTpa3siBa MO-A00pe HayMHA Ha BOJAEHE Ha JEWHOCTTa OT OHM3HEC

TJI€aHa TO4YKa.

HaCTOHH_II/IHT MCXKJIHUHCH q)HHaHCOB OTYET € UHANBUAYaJICH (I)I/IHaHCOB OTYET Ha APYKCCTBOTO.

2.2. [IpuHIMN-NIPeANoJI0KeHHe 32 AeiicTBAI0 NpeanpusTHe

[MpuHIMITBT-NIpEAIIONOKEHHE 3a AeHCTBAIIO NpeAnpusITHe € (pyHIaMeHTaleH MPUHIIMII IPH W3TOTBSIHETO Ha (PMHAHCOBHTE
ordyetd. ChIIIACHO NPUHIUIIA-TIPEIIONIOKEHUE 32 JCHCTBAIO MPENPHUATHE, NPEANPUSITHETO OOUKHOBEHO Ce pas3riexia
KaTo INPOAB/DKAaBallo JeWHOCTTa cd B 0003puMo Objemie Oe3 HaMepeHHE WIM HEOOXOAUMOCT OT JIMKBHIALMS,
MIPEyCTaHOBABAaHE HA CTOMAHCKAaTa IEMHOCT WM ThPCEHE Ha 3aIllUTa OT KPEIUTOPHUTE, BCIEACTBHE HA ChIIECTBYBAIU
3aKOHU WM JIPYTd HOpPMaTHBHH pa3nopendou. ChOTBETHO, aKTUBHUTE M MACHBUTE CE€ OTYUTAT Ha 0a3a BH3MOXKHOCTTA Ha
MIPEANPUATHETO Jla Pealn3upa aKTUBHUTE U [l YpeIy MacuBUTE CH B HOPMaJHUs Xon Ha OusHeca. [Ipu omeHkara 3a ToBa
Jland TPUHIUINA-TIPEANONIOKEHHE 3a AENUCTBAIO0 NPEANpHUSITHE € YMECTEH, PBKOBOJACTBOTO B3eMa IpeaBUA IsyiaTa
Hanu4yHa uH(opMarms 3a 0003puMoTo ObJelie, KOsATO oO0XBallla IOHE, HO HE C€ OrpaHHYaBa caMo 70, ABaHAJeceITe

Mecela OT Kpast Ha OTYETHHA IEPHUOI.

2.3. CpaBHUTEJIHHU JaHHU

JpyxecTBOTO TpeACTaBs cpaBHHUTEIHA WH(GOPMAIHsI BbB (PMHAHCOBUTE CH OTYCTH 3a €IHAa MpeaxonHa roxuHa. KoraTo e
HEOOXOMUMO, CPABHUTCIHUTE NaHHHM C€ PEKIACH(PHIMPAT, 32 Ja C€ IMOCTHTHE CHIIOCTABUMOCT CIPSAMO IMPOMEHH B
MPEJCTABSIHETO B TEKYIIUS TMepuoia. J[py)KecTBOTO W3rOTBS M NPEACTaBS KAaTO KOMIIOHEHT Ha ITBJIHUS KOMIUICKT Ha

(1)I/IHaHCOBI/ITe OTYCTHU U OTUECT 3a (1)I/IHaHCOBOTO CbCTOSIHHUEC KbM HA4YaJlOTO Ha Haﬁ-paHHHﬂ CPaBHUTECJICH IICPHUO/JI, KOTaTO:

¢* TO HIpwiara CYETOBOJHA IIOJUMTHKa CbC 3aJHa JaTa, IpaBU MNPEU3YUCICHUC CHC 3aJilHa JlaTa Ha CTaTUHU B CBOUTC

(1)I/IHaHCOBI/I OTYECTHU HUJIU KOraTo HI)EKJ'IaCI/I(bI/ILlI/Ipa CTaTHUH B CBOUTC CI)I/IHaHCOBI/I OTYCTHU, U

¢ Ipuwiaaras€ro CbC 3aaHa Jara, IPCU3YHUCICHUCTO HWIHN IPCKIaCH(PUIHUPAHCTO OKa3Ba CHIICCTBCHO BJIMUAHUC BBPX
¢

I/IH(l)OpMaHI/IHTa B OTUCTA 3a (1)I/IHaHCOBOTO CbCTOAHUE KbM HAYaJIOTO Ha MPECAXOAHUA IICPUO.
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Hpe3 OTYCTHUA NIEPUOJ HE Ca HACTBIIWJIN IPOMEHHN B CUCTOBOAHATA IMOJMTUKA Ha JPYKECTBOTO, OCBCH BB BbBCKIAHCTO
Ha HOBH W pasmiMpsIBAHCTO Ha BCYC YCTAHOBCHU OITOBCCTABAHUA, 0e3 ToOBa Ja J0B€AC OO0 Apyru IMNpOMCEHU - B

KJIacu(pUKaUATa WM OLIEHKATa Ha OTACIHUA OTYCTHU OOCKTH U OIEpallvy.
2.4. OTyeTHA BaTyTa

dyHKIMOHATHATA BayTa U OTYETHATA BaJyTa Ha MPECTaBsSHE BbB (DMHAHCOBHS OTYET Ha JIPY)KECTBOTO € OBJITapCKUAT
neB. Ot 1 romm 1997 1. neBbT € PuKcHUpaH B chOTBeTCTBHE chC 3akoHa 3a BHB kbM repmanckaTa Mapka B CbOTHOLICHHE
BGN 1:DEM 1, a ¢ BbBeKIaHETO HAa €BPOTO KaTO O(HIIMAIHA BalyTa Ha EBpOMENCKUsI ChIO3 — C €BPOTO B CHOTHOIICHUE

BGN 1.95583:EUR 1.

[Ipu mppBOHAauAIHO MpU3HABaHE, CIEIKa B Yy)KAECTPaHHA BaJIyTa CE 3alMCBa BHB (DYHKIMOHAJHATA BaJIyTa, KaTO KbM
cymara B UyX/IECTpaHHa BajJyTa ce Ipuiara OOMEHHHSAT Kypc KbM MOMEHTa Ha c/eiKara WiH oreparmsrta. [lapuanure
Cpe/ICTBa, B3EMAHUATA U 33bJDKCHUSTA, KATO MOHETAPHU OTYETHU OOEKTH, IEHOMUHHMPAHU B UYXKIECTpaHHA BallyTa ce

OoT4yuTaT BbB Q)yHKHHOHaHHaTa BaJlyTa, KaTo CC Mpujara 3aKIrOYUTCIHUAT oOMeHneH KypC Ha BHB xBMm 31 JCKCMBpPHU.

2.5. Ilpn6au3uTEeTHU CHETOBOIHU OLIEHKHU

N3rotesHeTo Ha (pUHAHCOB OTYET O MEXIYHAPOIHUTE CTAaHIAPTHU 32 (PMHAHCOBO OTYHMTAHE, M3UCKBA PHKOBOJCTBOTO J1a
HAIPaBU HAKOW MPUOIM3UTEIHH CUCTOBOJHU OIICHKU M MPEANOI0KCHHS, KOUTO C€ OTHACAT 1O JOKJIAaIBAHUTE aKTHBH W
MACHBH, OIOBECTCHUTE YCJIOBHH AKTUBU W ITACHUBH, KAKTO W JIO NPHU3HATHTE Pa3XOdd W NMPHUXOMU 3a mepuoma. Te3u
MIPUOJIU3UTEITHU OLICHKH, HAYUCIICHHUS M TIPEIONIOKEHH ca OCHOBAaHU Ha MH(GOpPMAIHATA, KOSITO € HAIMYHA KbM Kpas Ha

OTYCTHUS IIEPUOI, IMopaan KOCTO 6’BI[CH_II/ITC (l)aKTI/I‘IeCKI/I pe3yiaTaTtu Ouxa MOrau Ja 6’LI[aT Ppa3JINvHU OT TAX.

2.6. CnpaBeyinBa CTOMHOCT
CripaBeiBaTa CTOMHOCT Hail-00IO Mpe/ICTaBisiBa [IeHATa, 33 KOSTO €UH aKTHB MOXeE Ja Objie pa3MEeHEeH WU eIHO
3aJIbJDKEHHUE Ja ObJie U3IUIATEeHO B O0MYaiiHa CcenKa MeXy Ma3apHu yYaCTHULIM KbM JaTaTa Ha OlCHSIBAHE.
CripaBeiiBaTa CTOWHOCT TPH IIbPBOHAYAIIHO IMPU3HABaHE KATO ISUIO CE PaBHsABA HA I[IEHATa Ha CHENKaTa OCBEH B
clIly4aute, B KOUTO:

e Crenkara e MeX/1y CBbpP3aHH JIUIIA

e Crenxara e CKIIOYEHA 110 IPUHYIA WM TIPU (opcMakopHH 00CTOSATENCTBA

e [la3apbT Ha KOHTO ce € CITy4nIa clesikaTa € pa3JinueH OT OCHOBHUS HJIM Hal-M3TOIHUS Ma3ap
PaguerHarta enuHUMIA, Ipe/ICTaBeHa OT 1IeHATa Ha CAENKaTa, Ce pas3jiiyaBa OT OTUYETHATa €AMHMIIA 32 aKTHBA WM [AcUBa,

KOWTO C€ OIICHSIBA TI0 CIipaBE€ainBa CTOMHOCT.

2.7. Kpumuunu cuemoeoonu npeyenKu u npudIuZUmennu oueHKu

Tlonesen orcusom Ha dbﬂzompaﬁﬂume akmueu

P’BKOBOZ[CTBOTO Ha APYXECTBOTO OHNPCACIA OYaKBaHHA IMOJIC3CH XMBOT U aMOPTU3AIIMOHHUTC HOPMHU, IMpHIaraHu Ipu
Ha4YuCJIABaHEC Ha pa3sxXoJUTE 3a aMOpTU3allMU, CBbpP3aHU C IMPUTCKABAHUTC ):[’BJ'IFOTpaﬁHH aktuBU. Tasm HpI/IGHI/ISI/ITeJIHa
OIICHKa C¢ 6a31/1pa Ha OPOCKIMA Ha XKU3HCHUA IUKBJI HAa aKTHUBHUTC. Tsa moxe Jla C€ MPOMEHM B 3HAYMTCIIHA CTCIICH B

pe3ynTat Ha HPOMEHH Ha MasapHaTa cpesia u Apyru (axropu.
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Obe3yeHka Ha 83eMaHusl

[Mpubnu3urenHaTa omeHKa 3a 3aryoW OT ChbMHHTEIHM M HEChOMpaeMH B3eMaHHs Ce NMpaBU B Kpas HA BCEKU OTYETEH
nepros. Bcuuky chMHHUTENTHN B3€MaHUsl, C€ TPETUpPAT KaTO HEChOUpaeMH M ce 00€3IeHBAT, TIOKOJIKOTO PBKOBOJICTBOTO
npereHsiBa Ha 0a3a MCTOPUYECKH OIUT, Y€ ChUIECTBYBA BHCOKA HECUTYPHOCT 3a TSIXHOTO chOupaHe B Obaete. Tecmose 3a
obe3yenKa Ha akmusu

@drHAHCOB aKTUB WM TpyHa OT (DMHAHCOBU aKTUBH PA3JIMYHMA OT TE3H, KOUTO IONAJAT B KATErOpUsATa HAa aKTHBU IO
CrpaBeUIMBa CTOMHOCT B Iedanbara Wi 3arybara ce OlEeHSBAT 3a MHAMKATOPH 3a 00e3leHKa B Kpas Ha BCEKU OTYETEH
neproa. O0e3leHKa ChIECTBYBAa CaAMO TOTraBa, Korato J{pyKecTBOTO yCTaHOBH, Y€ € HacThIwio " chOuTHE - 3aryba ",
3acsrallo O4akBaHUTE OBICIIN MMApUYHHU NOTOIM Ha (pUHAHCOBUS aKTHB. MoOXe /1a HE € Bb3MOXKHO JIa Ce OIPEAETH €IHO
chOMTHE, KOETO MpHYMHIBA 00E3lIeHKa, OlIe MOBEYEe J[a ce ONpEeNd, Kora € HACTBIWIIO ChOUTHETO 3aryba Moxe jaa e
CBBP3aHO C YIPAKHIBAHETO HA 3HAUUTETHA MIpeLeHKa.

[lo oTHOUIEHWE Ha KaNWTAaJOBHM MHBECTHUIMHU, KaTErOPU3UPaHH KaTO ,.Ha pa3MoJIoOKEeHHE 3a mpopaaxoa” J[pyxecTBOTO
cMsTa, TEe3W aKTHBU 32 OOE3IEHEHHW, KOraTo € MMallo 3HAYMTENIeH WM IMPOABIDKHUTEICH CHall B CIPaBeAIMBaTa MM
cToifHOCT Tox cebecroitHocT. OmpenensHeTo Ha ToBa, Aajdd KWMa "3HauuTeneH" WM "IPOIBIDKUTENEH" H3UCKBa
3HaYUTENHA NPELeHKa OT CTpaHa Ha PBKOBOICTBOTO.

Pa3zmepbT Ha 3arydaTa oT 0Oe3lieHKa MPU3HAT 32 (UHAHCOBU aKTUBH, OTYMTAHU MO aMOPTH3MPaHA CTOMHOCT, € pa3jiuKara
MeXIy OalaHcOBaTa CTOMHOCT HA aKTHBA M CerallHaTa CTOMHOCT Ha OYaKBaHUTE ObJIEIM NapUYHH TOTOLM JUCKOHTHPAHU
C IIbPBOHAYATHUS €()EKTUBEH JINXBEH ITPOLICHT.

AHanu3bT 32 00e3leHKa Ha peryTalys, MaTepHaIHd U JPYTrd HEMaTepuallHi aKTHBU M3KMCKBa OLIEHKAa Ha CTOWHOCTTA B
yrorpeba Ha aKTHBa WM Ha eIUHUIIATa TeHepupallia MapuyHy MOTOLH, KbM KOUTO ca pas3mpelelieHd akTuBure. OueHkara
Ha CTOWHOCTTa B yroTpeda ce NMpaBH Haii-Beue BH3 OCHOBA HA AMCKOHTHPAHUTE MOJIEIH HA MAPHUYHUTE MOTOLHU, KOUTO
M3UCKBAT J[py)KECTBOTO Ja HampaBH OLCHKA Ha OYaKBaHUTE OBJENIM MapUYHH MOTOLM OT aKTHBA WM OT eIUHHUIATa
reHepupana napu4Hu MOTOLM, a ChIIO W Ja ce u30epe MOAXOJMI JMCKOHTOB IPOIEHT 3a Jla ce M3YMCIM HAcTosIa
CTOMHOCT Ha MapUYHUTE MOTOLH.

Hemmnama peanusyema cmoiinocm Ha MamepuaiHume 3anacu

OnpenenstHeTO Ha NPOBH3WS 3a MaTepUaJHUTE 3amacd BKJIIOYBA IIPOIEC Ha OIeHKa. bamaHcoBaTa CTOMHOCT Ha
MaTepHaIHUTE 3alacu ce 00e3lEeHsBa JI0 pealn3yemMara UM CTOHHOCT, KOraTo TsAXHaTa ceOecTOWHOCT Bedue MOXKe Jia He
Ob/ie BH3CTAHOBsIEMa — HAIPUMEP, KOraTo MaTepUaTHUTE 3alacH ca TOBPEACHH HIM OCTapeNd M3ISJI0 WK YaCTUYHO HIIH
uMa cliajl B MPOJaKHUTE MM LIeHH. BbB BCeKM cilyyail peaji3yeMaTta CTOMHOCT ITpEACTaBIsiBa Hali-lmoOpara OLleHKa Ha
BB3CTAHOBUMATa CTOMHOCT M CE€ OCHOBAaBa Ha Hal-CUTYpHUTE CHILECTBYBAIM KbM JaTaTa Ha OT4YeTa JAHHU U HPHUCHIIO
BKJIIOUBA OLICHKHM OTHOCHO OBJIEIINTE OYaKBaHUs 3a peain3yeMa cToiHocT. Kpurepuure 3a omnpenensHe Ha pa3Mepa Ha
o0e31eHKaTa WIN OTIIHCBAHETO CE OCHOBABAT Ha aHAJM3 3a CTapeeHe, TeXHWYeCKa OLEHKa M mociensamu cwoutus. [lo
MPUHIMI TakbB MpOIEC HAa OLEHKAa W3MCKBAa 3HAUUTENHHM MpEIeHKa M MOXe Ja MoBjiHse Ha OanaHcoBarta cyma Ha
MaTepHaHUTE 3anack KbM naTtata Ha ordera. Kem 30 toHu 2016 1. u kM 31 gexemBpu 2015 1. HIMa 1aHHU 32 00€31[EHKU
Ha MaTepHaIHU 3alacH.

Ilpeoyenxa na cepaou om UMC

B npyXecTBOTO € MPUETO NMPEeolieHKaTa Ha CIPaJUTe 10 TAXHATA CIPABEAINBA CTOMHOCT J1a ce M3BBpIIBa 0OMYaiiHO Ha 5-
TOWIICH TIEPUOA OT HE3aBHCHMH IJTHIICH3UPAHHU OleHUTENH. Koraro TsAxHaTa CHOpaBeyIHBa CTOMHOCT c€ TPOMEHS
CBIIIECTBEHO Ha TIO-KPATKK HHTEPBAIIH OT BpeMe, MPEOICHKATa MOXKeE JIa C€ H3BBPIIBA IT0-YECTO.

Ilocnennara oneHka U ISUIOCTEH Iperyca Ha crpajiyd, BKJIIFOUYCHU B I/IMOTI/I, MallnHU U CbOPBIKCHUA, KOUTO C€ OTYUTAT IO
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Mojiesia Ha TpeoleHkata € m3BbpieHa kbM 31.12.2014r. cbe ChEHCTBHETO HA HE3aBUCHUMU JIMLIEH3UPAHHU OIECHUTEIH

«®Debp KoHCYNTaHTCKa Kommanus» EOO/L.

Hpeouera HA UHeeCMUyYUOHHU UmMomu

JIpyXecTBOTO € INpHeNo Ja OIeHSIBa MHBECTHIMOHHHTE MMOTH IO CIIpaBeajinBa CTOWHOT. [IpueTo e mpeoleHkara Ha
WHBECTUIIMOHHUTE MMOTH A0 TAXHaTa CHpaBeyiuBa CTOMHOCT na ce u3BbpuiBa exerogHo. Kem 31.12.2015r. cbe
CHIICWCTBUETO Ha HE3aBUCHMHU JIMIICH3UpaHH orieHuTenu «Debp koHcynranTcka koMmmnanus» EOO/] e u3BbplieHa oreHka
Ha MHBECTHLMOHHUTE UMOTH JI0 CHIPaBEIUINBA CTOHHOCT.

Obe3yenka na uHeecmuyuL 8 ObUepHU U ACOYUUPAHU OPYICECTNBA

Ha Bcsika ngata Ha ordera 3a (PMHAHCOBOTO CHCTOSIHAE PBKOBOICTBOTO MPAaBH OIEHKA JajH CHIICCTBYBAT MHIAUKATOPH 33
oOe3lieHKa Ha HETOBUTEC MHBECTUIIMM B IBIICPHH JpyKecTBa. KaTo OCHOBHM MHIMKATOPU 3a OOE3IIEHKA CEe NpUEMAaT:
3HAUMUTEIHO peayuupaHe Ha obema (Hajy 25%) WM NpeycTaHOBsiBaHE JEHHOCTTAa Ha JAPYXKECTBOTO, B KOETO €
HWHBECTHPAHO; OTYMTAHE Ha 3ary0M 3a IO-IPOXBJDKUTEICH MEpUoJ OT BpeMe (Hal TPH T'OJUHH), KAKTO M OTYHMTAHE Ha
OTPHUIATEIHN HETHU aKTUBH WJIM aKTHBH TI0J PETHCTPUPAHUS OCHOBEH aKIMOHEpeH KamuTajl. Kato 6a3a 3a mporHo3ure Ha
MApUYHUTE MOTOIM NPEAN JAHBIM Ca W3IMON3BaHU (DUHAHCOBHTE OFOKETH, pa3pabOTEHH OT ChOTBETHHUTE JIPY)KECTBA,
MOKPHUBAIIK TPH IO €T T'OAMIIEH IEPHOJ, KAKTO W APYTH CPEAHOCPOUYHH M IBJITOCPOYHM ILUIAHOBE M HAMEPEHHUS 3a
Pa3BUTHETO UM.

Kitro4oBuTe MPEAMONOKEHUA, M3MOJM3BaHA IPU HM3YUCICHUATA Ca OMNpPEICICHH KOHKPETHO 3a BCAKO IPY)KECTBO U
cbo0Opa3HoO HeroaTta crenuuka Ha AeiHOCTTa, OU3HEC cpeaTa U PUCKOBETE.

TecroBeTe U NPEICHKUTE HA PHKOBOACTBOTO 32 00C3IICHKA HA MHBECTHIIMUTE Ca HAIPaBEHH Mpe3 MpHU3MaTa Ha HETOBHUTE
MIPOTHO3M ¥ HAMEPEHUS OTHOCHO OBICIIUTe MKOHOMUYCCKH H3TOMIH, KOMTO CE OYaKBa Jla ObIAT MOMYYCHH OT JBIICPHUTE
JPYXKECTBA, BKIIOUUTEIHO ThPIOBCKH OITUT, OCHT'YPsIBAHE Ha MO3UIMK HA Ma3apH, OUYaKBaHMATA 33 OBICHIM HMPOAaXOU u
mp.

Tpubnuzumenna oyenka 3a Omcpodenu OaHbYu

[Mpu3HaBaHETO HA OTCPOUEHHTE JAHBYHM AKTHBU M MMACHBU BKJIIOYBA CHCTABSIHETO Ha CEpHUs OT Aomyckanus. Hampumep
JpyxecTBoTO TpsiOBa 10 OLICHH BPEMETO HAa BH3CTAHOBSIBAHC HA BPEMEHHHU PA3JIUKH, NaJIH € BH3MOKHO BPCMCHHHTE
Pa3IUKH J1a He ObJaT Bh3CTAHOBCHU B MPEABUANMO OBJCIIE WIH JTOKOJIKO JAaHPYHUTE CTABKH CE OYaKBa Jia Ce MpujiaraT 3a
Mepro/ia, KOraTo aKTUBHT IIIE CE PeaTM3Upa HIIM MACUBBT IIE CE YPEIH.

[Io ce oTHACs A0 OTCPOYCHHU JaHBYHU AKTUBU PEAM3MPAHETO MM B KpaiHa CMETKa 3aBHCH OT O0JlaraeMusl J0X0Jl, KOHTO
1ie € Ha pasnoyiokeHue B Opaenie. OTCpoueHNUTE NaHBYHU aKTHBU CE MPU3HABAT CAMO KOTaToO € BEpPOSTHO, ue IIe hMa
obnaraema revanda, Cpelry KosiTo MOXe Jla Ce YCBOU OTCPOYEHHST JaHBbUYCH aKTHUB U € BEpOsATHO, ue JIpyxKecTBOTO Ie
peanu3upa JOCTaTh4YHO o0JlaraeM JOXoJ B ObJIENH IEPUOAH, 32 J1a OIOJI30TBOPH HAMAIICHUETO IPH IIAIaHeTO Ha JIaHbK.
ToBa o3Hauapa, ye JIpy)KECTBOTO IpaBH NPEANOIOKCHHs 3a MAHBYHOTO CH IUIAHUPAHE U TMEPUOTUYHO TH OICHIBA
TIOBTOPHO, 32 Jla OTpa3siBaT MPOMsHATA B OOCTOSATEICTBATA, KAKTO U JaHBYHH pasznopendu. OcBeH ToBa M3MEPBAHETO Ha
OTCPOYCH JaHBYCH aKTUB WIM IACHB OTpa3siBa HAYMHA, 10 KOMTO NPYKECTBOTO OYaKBa Ja BH3CTAHOBU OajlaHCOBATa

CTOMHOCT Ha aKTHBA WU yp€au macuBa.

Ilposusuu

HpOBI/I3I/II/ITe Mmorar Jga 6’I)I[aT pasrpaHU4€Hy OT JAPYIruTe IaCuBH, 3alIOTO CBHUICCTBYBA HCCUT'YPHOCT OTHOCHO
MPOABJICHUCTO UM BBB BpEMETO U CyMaTa Ha CACJIKaTa. [To-TunuuHuTE IpoBU3UH, KOUTO CC OTpassaBaT OT I[py)I(eCTBOTO

npon3THvaT OT 3aABJDKCHUATA 110 Bb3CTAHOBABAHWA HAa CyMH, U3IIBJIHCHHUEC Ha AOTOBOPU, HEYPEIACHU CIIOPOBC U OusHec

14



AJIBEHA Al
MEXIUHEH ®UHAHCOB OTYHET
30 FOHH 2016 .

MIPECTPYKTYPUPAHE.

Cnpaseonuea cmouHoCm Ha IUXGeH Cyan

Kom 30 roru 2016 1. Ipy>xecTBOTO MMa JOTOBOP 3a JIUXBEH cyan ¢ kpaiiHa aata 30 okromBpu 2017 T., CbIIaCHO KOUTO II1E
IUIaIIa JIMXBH 1O OAHKOB KPEIHUT IO (PMKCHUpAH JIMXBEH IPOIEHT BMECTO ILIaBall JIMXBEH NpoleHT. Llenta Ha cyamna e
Xe/PKUpaHe Ha eKCITO3HLUATA KbM POMEHUTE B ITAPUYHUTE TIOTOLH 110 00E3IIEYEeHUS 3a€M C TUIABAIL JIMXBEH IPOLICHT.
Yenosnu akmueu u nacusu

YcnoBHuTE MacuBU Ha J[py)KeCTBOTO He ca MPU3HATH, HO Ca OIIOBECTEHH, OCBEH aKO Bh3MOXKHOCTTA 33 U3XOJISAII IIOTOK Ha
pecypcu ChABpIKAIL HKOHOMUYECKH TOJI3H € OT/JaJIedyeH BbB BPEMETO.

YcnoBHHUTE MAaCHBU MPECTABISBAT BH3MOXKHU 33bJKEHHS BH3HUKBAIIM OT MUHAJIH CHOWTHS, YAETO CHIIECTBYBAHE IE
Ob/ie TOTBBPAECHO CaMO OT HACTBHIIBAHETO WIIM HEHACTHIIBAHETO HA €IHO WJIM IIOBeYe HECUTYPHH OBJEIIN CHOUTHS He
M3IUIO B PAMKHTE Ha KOHTPOJIAa Ha FOPUIMYECKOTO Jiniie. Te He ce MpHu3HaBaT 3all0TO HE € BEPOSTHO, Y€ W3XOMSI TOTOK
OT pecypcH 11e ObJie He0OXOUM 32 MOKPUBAHE Ha 3aIBJDKEHUETO U CyMaTa Ha 3aJIbJDKEHHETO He MOXe 1a O'b/ie OlleHeHa C
JIOCTaThYHA HaJIEXKTHOCT.

Hewnz0exxHO ompenensiHeTo Ha YCIOBEH ITaCHB N3UCKBA 3HAYNTEHH MPELEHKA OT CTpaHa Ha PhKOBOJICTBOTO.

Axmiroepcku npeononodicenusi 3a 0euHUpanu nIaHo8e npu NEHCUOHUPane

[TnaHoBeTe 3a 1oX0oAM Morar Ja ObJAT CIOKHU HOHEXKE CE M3MCKBAT aKTIOEPCKU MPENIIONOKEHHs, 33 J1a CE ONpeleln
pa3mepa Ha 3aJbJDKEHHETO M pa3xosia. Bp3MOXKHO € (haKkTHYECKHUTE pe3yiTaTH Jia Ce pa3jiiudyaBaTr OT IMPEAIojaracMuTe
pesynraru. Te3u pa3ivku ca U3BECTHH KaTO aKTIOEPCKU MevaiOn u 3aryOu. 3aIbiDKEHHsATa 10 Ae(pUHUPAHN/KOHKPETHH
JIOXOJIU CE€ U3MEPBAT C IMOMOIITa Ha KPEIUTHUSI METO/ Ha IIPOTHO3HUTE €AMHUIM, criopel KoiTo [IpyxecTBOTO TpsiOBa /1a
HaIpaBH Ha/ISK/IHA OLIEHKA Ha pa3Mepa Ha O0E3LIETeHUsITa, KOUTO ca CIEeYeJIeHd B 3aMsHa Ha MPEJOCTAaBEHU YCIYTH B
TEKYIIMS ¥ NPEIXOAHU NEPUOAHN, U3MOI3BANKH aKTIOEPCKU TEXHUKH.

B nmombiHeHue B ciaydaurte, Korato ce (pMHaHCHpaT IUIaHOBeTe 3a jaeduHUpaHu noxoad, JlpyxkectBoro TpsiOBa na
OIIpe/IeIN CIpaBeyIiBaTa CTOMHOCT Ha aKTHBUTE MO IUIaHa, Ha 0a3aTa Ha OYaKBaHATAa BH3BPBINAEMOCT OT aKTHUBHTE IO
TUIaHa, KOWTO ce M3YKCIIABA, KaTo Ce U3ION3Ba MPOrHO3HATA IBITOCPOYHa HOpMa Ha Bb3BPBIIAEMOCT.

B pe3yaTaT KpECAUTHUA METO/] Ha IPOIrHO3HUTC €AMHUIIN BKIIIOYBA IMOpEANIIa OT aKTIOCPCKHU IIPECLICHKHU.

2.8. Jledpunuuum u oneHka Ha ejeMeHTUTe HA OT4yeTa 3a PUHAHCOBOTO cheTOsiHMe M OTyeTa 3a mevyandaTra WU

3arybara u Apyrusi Bceo0XBaTeH J0X01

2.8.1. UMOTH, MAIIMHU U CHOPBKEHUS

I[IbpBoHaYaHO MpHIOOMBaHE

[Ipu mepBoOHaYaIHOTO MpUIOOUBAaHE, UMOTHTE, MAIMHUTE U CHOPHKEHUsITA CE OLEHSBAT IO ceOeCTOMHOCT (LeHa Ha
npu00uBaHe), KOSTO BKJIFOUBA MOKYITHATA [I€Ha, MUTHUYECKUTE TAKCU M BCHYKH JIPYTH NMPEKU Pa3Xoau, HEOOXOAUMH 32
IpUBEXJaHEe Ha aKTHBa B PabOTHO cbcrTosHHUe. IIpexure pazxomu ca: pa3xoau 3a MOATOTOBKA Ha 0OEKTa, Pa3Xoau 3a
IIbpPBOHAuallHa JIOCTaBKa M 00paboTKa, pa3xoIuTe 3a MOHTAX, Pa3XOIM 3a XOHOpPAapH Ha JIMIA, CBBP3aHU C IIPOEKTa,
HEBH3CTAHOBUMH JIAHBIIU U JAPYTH.

JpyxecTBOTO € omnpezenusio croiHocTeH mpar ot 500 jeBa, o KOWTO MPUIOOUTUTE aKTUBH, HE3ABHCUMO Y€ MIPUTEKABAT
XapaKTEePUCTUKH HAa MMOTH, MAIIMHU M ChOPBKEHHS, CE OTUYUTAT KaTO TEKYII[ pa3Xol.

ITocJienBaiio oneHsIBaHe .

3a nocjeaBalia OlncHKa Ha UMOTH, MAalllMHU U CbOPBIKCHUATA, APYKECCTBOTO IIpujiara Mo/¢cjia Ha 1ieHaTa Ha HpI/II[06I/IBaHe
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ceriiacio MCC 16 — nena Ha nmpupoOuBane/0e3 crpajure/, MUHYC HaTpylaHaTa aMOpTH3alUsl U HaTPYNaHH 3aryOou OT
obesrieHka. 3a IocieBalla OLEeHKa Ha CIPaAnTe ce puiIara Mojiesia Ha CIpaBe[JIMBaTa CTOHHOCT.

IMocnenpanm pa3xomau

3BbpiIeHUTE MOCIEABAIIH Pa3XOH, CBbP3aHN C KIMOTH, MAIIIMHKA U ChOPBKEHHUS, KOUTO UMAT XapaKTep Ha MOaMsHA Ha
OMpe/IeNICHH KOMIIOHEHTH, BB3JIOBH YacTH WM JETaiid, WM Ha MOJO0OPEHUS W PEKOHCTPYKIMS, C€ KAIUTAIH3UPAT KbM
CTOWHOCTTa Ha CHOTBETHHUsI aKTHB. HeaMopTH3npaHaTa 4acT Ha 3aMEHEHHTE KOMITOHEHTH C€ M3IHCBA OT CTOMHOCTTA Ha
AKTHBA U CE IIPH3HABA KATO TEKYII Pa3Xoll.

AMopTH3anus

AMopTu3anusTa ce HauucsiBa Ha 0a3a JMHEHHUS METO[ 3a OYaKBAHHUS CPOK Ha MOJE3€H KHUBOT HAa UMOTH, MAIIMHU U

CbOPBIKCHUS. 3emsra He ce aMopTu3sunpa. OuakBaHUS ITOJIE3EH )KUBOT € KAKTO CJIe/IBa:

I'pynu akTuBHM 2016 ronuna 2015 roguna
Crpaau ot 4 10 100 ronuau ot 4 a0 100 ronuuu
MaumHu U ChOPBKEHUS oT 2 10 50 roguHu oT 2 10 50 roguHu
TpaHcnopTHU cpeacTBa ot 4 10 20 roauHU ot 4 10 20 roauHU
CTonaHCKy UHBEHTAp U APYrH ot 2 10 20 roauHu ot 2 10 20 roauHu

ITone3HuAT >KMBOT HAa WUMOTH, MAlIMHU U CHOPBKEHHS C€ Mpepasriex]a B Kpas Ha BCEKH OTUETEH MEpPUONl U TpHU
YCTAaHOBSBAaHE Ha 3HAUWTCIHM OTKJIOHEHUS CIPSIMO OYaKBAaHUA OBICII CPOK Ha H3ION3BAHE, CHINUAT CE KOPUTHpA.
KopexkiusaTa ce Tpetupa KaTo NpoMsHa B IPUOIU3UTEIHATA OIICHKA M € B CHJIa MIEPCICKTHUBHO, OT JaTaTa Ha U3BbPIIBAHE
Ha MpoMsHaTa.

Pa3xoau mo 3aemu

Paszxomure 1Mo 3aeMu, KOUTO MOTaT MPSIKO Jla Ce MPUIHINAT Ha MPUIO0OUBAHETO, CTPOUTEIICTBOTO WII MIPOM3BOJICTBOTO HA
aKTuB, OoTroBapsAl Ha ycioBusita Ha MCC 23, ce kanuranu3upaT B CTOWHOCTTa Ha aKTHBa KaTO 4acT OT Herorara
CTOMHOCT. J[pyrure pa3zxoau Mo 3aeMu ce MPU3HABAT KaTO pa3Xxo]l B MEpHUO/Ia, 32 KOUTO CE OTHACHT.

2.8.2. HemaTepnaiaHu aKTHBH

HematepuanHure akTHBU, NPUAOOUTH OT MPEIIPUATHETO C€ MPEACTaBAT IO IIEHA Ha NPUA0OMBaHEe, HaMajeHa C
HaATpyIlaHaTa aMOPTU3AIHUS U 3aryda OT 00e3ICHKA.

JpyxecTBOTO € ompeenuIo croiHocTeH mpar ot 500 jeBa, moa KOHTO MPUIOOUTUTE aKTHBH, HE3aBUCHMO Y€ MPUTEIKABAT
XapaKTEPUCTUKU Ha HEMAaTEpPUAIHU AKTHUBHU, CE€ OTYHMTAT KAaToO TEKYII Pa3Xo/l.

[IpennpusiTHeTo olleHsBa Aald TOJE3HUST KUBOT HAa HEMaTepualleH aKTHB € OIpaHWYeH WIM HEOTrpaHW4YeH U aKo €
OrpaHUueH, OIEHsABA MPOMBDKUTENHOCTTa Ha E€IUHUIUTE, ChCTaBJSABALIM TO3U IOJIE3€H XKUBOT. JlameH HemarepualieH
aKTUB Ce€ pa3riekaa KaTo UMaIll HEOTPaHUYCH IMOJIE3CH )KMBOT, KOraTo Ha 0a3aTa Ha aHaJM3 Ha CHOTBETHHTE (DAaKTOpHU HE
CBIIECTBYBA MPEABUIMMO OTPaHUYEHHE 32 MEePHojia, pe3 KOMUTO ce O4YakBa aKTHBBT Jla TeHepUpa HETHU MapHUUHHU MOTOLHU
3a MPEANPUATHETO.

AMopTH3MpyeMaTa CyMa Ha HeMaTepHaJieH aKTHB C OrpaHHYCH IOJIC3CH JKUBOT CE¢ pa3lpeneisi Ha CHCTeMaTHyHa 0as3a 3a
Meprojia Ha HErOBUS TOJIE3€H KUBOT, MpuUjlara ce JUHEEH METO/ Ha aMOPTHU3alUsl U MOJE3HUAT KUBOT 1O TPYIH aKTUBU €
KaKTO CJIe/[Ba:

I'pynu akTuBHM 2016 ronuna 2015 roguna

IIporpamuu mponyKTH oT 4 no 10 roguau oT 4 no 10 roguau

16



AJIBEHA Al
MEXIUHEH ®UHAHCOB OTYHET
30 FOHH 2016 .

Hpyru 5 roguHu 5 roguHu

HeMaTepHaneH AKTHUB C HCOI'PaHWYCH ITOJIC3CH XUBOT HE C€ aMOPTU3HUPA. B cvorBerctBre ¢ MCC 36, MpCApUATUCTO B
Kpasa Ha OTYCTHUA ICPpHUOJ TECTBA 3a o6e3ueHKa HEMATCpHaAJICH aKTUB C HCOIPaHUYCH I1OJIC3CH JKUBOT YpPE3 CPABHABAHCTO
Ha HEroBaTa BH3CTAHOBHMMA CTOMHOCT C OTYETHATA My CTOMHOCT ¥ KOraTo CbIICCTBYBAa MHAWKALIWA, Y€ HEMATCPUATTHUAT

aKTHB MOXKE J1a € 00E3IICHEH Ce OTYUTa 3ary6a OT 00e3IeHKa.

2.8.3. UHBeCTHIIMOHHY HMOTH

VIHBECTUIIMOHHU MMOTH Ca T€3H UMOTH, KOHTO JBJITOCPOYHO C€ ABPXKAT OT APYKECTBOTO 3a JOXOMH OT HACMH W/HIH
3apajJii BBTPEIIHOTO YBEIHYEHHE Ha TSAXHATa cTOiHOCT. CrpaauTte, BKIIOUCHH B HHBECTHIHOHHHTE MMOTH Had-4ecTo
MPECTaBIABAT PECTOPAHTH, 6apoBe U JPYTH CrPpaIy, U3IMOI3BAHN KATO TYPUCTHICCKH OOEKTH, KOUTO HE CE MON3BAT, HO
ce mpuTexaBaT oT J[pyxKecTBoTO, 3a Ia OBAAT OTAaAeHHU Moj opMara Ha OrnepaTHBeH HaeM. HBECTHIIMOHHUTE HMOTH
ce OIEHABAT IO CIPABEIIMBA CTOMHOCT, MPEACTABJIABAINA MMAa3apHa IEHA, OMpenesHAa OT HE3aBUCHMHU OIICHHUTETH
exeronHo. [IpoMeHHTE B CrpaBeIMBaTa CTOMHOCT Ce TPH3HABAT B OTYETa 3a BCEOOXBATHHMSI JOXOJ B TeYandaTa HIN
3arybara. [leuanOure win 3aryoure OT MPOMEHHUTE B CIIPABE/JIMBATA CTOMHOCT HA MHBECTHIIHOHHUTE HMOTH C€ OTUUTAT B
ordera 3a BCeOOXBaTHHUS NOXOA (B mevyayndara WM 3arydoara 3a TOIMHATAa) KbM CTaTHsl “APYrH AOXOIM/3aryOou OT
JIEHHOCTTa, HETHO” 3a Teproa, Mpe3 KOWTO ca Bh3HUKHAIH. Peaqn3upaHuTe MPHXOAH OT HAEMH OT HHBECTHI[HOHHH
HMOTH C€ TPENCTaBsIT B CTATHA ,IPUXOJM~ /MPUXOJM OT HAeMH/ Ha OTdYeTa 3a mevajbara WM 3arybata W Jpyrus
BCeoOXBATEH JAOXOI.

VIHBECTUIIMOHHUTE UMOTH CE OTITHUCBAT OT OTYeTa 38 (GUHAHCOBOTO ChCTOSIHHE, KOraTO C€ M3BAMAT TPAHHO OT yrmotpebda u
HE Ce OYaKBaT OT TAX OBJCIIM CTOMAHCKU M3TOMHU WM ce Mpojaat. [leyandure win 3aryouTe OT IpoAaxOu Ha OTACIHH
aKTHBH OT TpynaTa Ha “WHBECTUIIHOHHUTE UMOTH C€ OMPEENAT Ype3 CPaBHABAHETO HA MPUXOAUTE OT MpoJakdaTa u
OayaHcoBaTa CTOWHOCT Ha aKTHBa KbM JaTara Ha mpojaaxoOara. Te ce mocouyBaT HETHO, KbM “IPYrH OXOAW/3aryOu OT
JIEHOCTTa, HETHO” B OTYeTa 3a IedyajidaTa WM 3arydara U IpYyrus BCeoOXBaTeH M0x0[ (B MevandaTta WU 3arybara 3a

TOJIMHATA).

Tpanchepu OT M KbM TpylaTra “MHBECTHIIMOHHH HMOTH’ CE TPaBAT, KOraT0 MMa MPOMsSHA BBB ()YHKIIHOHATHOTO
IpeJHa3HauYeHWe M Ied Ha JaJeH UMOT. B cnydall Ha mpexBbpiisgHE OT “MHBECTUIMOHHM HUMOTH’ KBbM “HMOTH 3a
M3MOJI3BaHE B COOCTBEHATa JECHHOCT” aKTHBBT C€ 3aBEXKIa B HOBAaTa CH Ipyla MO0 HAMEPEHA MCTOpPHYECKA IICHA, KOSTO
MIpeJICTaBIIsIBa CIpaBeUINBaTa My CTOMHOCT KbM JlaTaTa Ha MPeXBBHPIIsHETO. [Ipu mpexBHpIisiHE OT “UMOTH 3a U3IOJI3BaHE
B COOCTBEHATa NEHHOCT’ KbM “HHBECTHUIIMOHHH UMOTH , aKTHBBT CE OILICHABA IO CIpaBejIMBaTa My CTOMHOCT Ha JaTaTa
Ha MPEXBBHPIITHETO, KaTO pa3jidKaTta 0 OajaHcoBaTa My CTOHHOCT ce MPEACTaBs KaTO KOMIIOHGHT Ha JPYr BCEOOXBATCH
JIOXOJ B OT4YeTa IevanbaTa Wid 3arybara ¥ APYrust BCCOOXBAaTEH JOXOM M CE IPEACTaBsi KbM “TIPCOICHBYCH PE3epB —

crpaavu u 3eMH”’ B OTYETA 32 IIPOMCHUTE B COOCTBEHUS KalnTal.

2.8.4. UnBecTUIINH B IBIEPHH, ACOUMMPAHH M APYTH NPeINpHSATHS

I/IHBCCTI/IHI/II/ITC B JbHICPHU M aCOLMHUPAHU IPCANPHUATHA CE€ OTUUTAT 4YpE3 ce0eCTONHOCTHUS MCTOA, CHopea KOHUTO

ydacTusdaTa C€ OTUUTAT I10 [ICHAa Ha HpI/II[OGI/IBaHe, HaMaJICHa C HATPYIIaHUTC 38.Fy6I/I oT 06€3H6HK8..

B otuera 3a mevambaTa WM 3ary6aTa u apyrus BCEeOOXBaTeH J0X04 €€ OTYHUTAT IPUXOAU OT HMHBCCTUHUUTE CaMO
JOTOJIKOBA, OOKOJIKOTO CC€ ITojy4daBa JsJI OT HaTpyliaHaTa revyanba Ha JAPYKECTBOTO, B KOCTO € HMHBCCTHUPAHO, IO

(¢opmaTa Ha TUBUJICHTH.

17



AJIBEHA Al
MEXIUHEH ®UHAHCOB OTYHET
30 FOHH 2016 .

[MputexaBanure oT JIpy)KeCTBOTO HMHBECTHUIIMH B IBIIEPHU APY:KECTBA MOIJIESKAT Ha Mperien 3a obesreHka. Ilpu
YCTAHOBSIBAHE Ha YCIIOBHS 3a 00E3IICHKa, ChIl[aTa Ce OTpa3sABa B OTYETA 3a Mevyanbara Win 3arybara u Ipyrus BceoOXBaTeH
nmoxoJ (B meyasnbaTa wim 3arydaTa 3a roOJMHATA).

HpI/I TIOKYIIKa 1 npoz[a>1<6a Ha MHBECTUIIMU B ABIICPHU JPYKECTBA CC IIpWjiara Aatata Ha CKJIIOUYBAHE Ha CACJIKaTa.

WHBecTUIIMMTE C€ OTIMCBAT, KOraTo C€ MPEXBBPJIAT IpaBaTa, KOUTO NPOU3THYAT OT TAX, HA JOPYrd JUIA [pU
HACTBIIBAHETO HA MPAaBHUTE OCHOBAHHS 3a TOBAa M IPH 3aryda Ha KOHTPOJIA BHPXY OBICHIUTE MOJI3H OT WHBECTHIIUMTE.
[leuanOara/(3arybara) or mpomaxc0ata UM ce MPEACTaBsI CHOTBETHO BBB ,,OWHAHCOBM mpuxomu” win ,,DHHAHCOBU

pasxoau” Ha OTYeTa 3a nevyanbaTa Wid 3arydaTa u Apyrus BceoOXBaTeH M0Xoj (B meyanbaTa win 3arydaTa 3a roJMHATA).

[IpurexxaBanute OT J[pyKECTBOTO MHBECTHUIIMH, MPEACTABIISIBAINN aKIIUKM B APYTH IPY)KECTBA (MAJIIIMHCTBCHO y4acTHE) ca
OIICHEHH M TIPEICTABECHH B OTYETa 3a (DUHAHCOBOTO CHCTOSHHE 110 CIPABEJIUBA CTOMHOCT KOTAaTO CE€ KOTHpAT Ha aKTUBCH
maszap M 1o ce0ecTOWHOCT, KOraTo He Ce ThbpPryBaT Ha akKTHBEH Ia3ap, a MNpPEANOoJOKEeHHATa 3a IpHIaraHeTo Ha
aNTepHATUBHU OIIEHBYHU METOMIU Ca CBBP3aHU C BUCOKH HECUTYPHOCTH, 3a Jia C€ JOCTUTHE JO0 JOCTAThYHO HAAEKIHO

OIIpCACIIAHE Ha ClipaB€AjinBaTa UM CTOMHOCT.

2.8.5. DUHAHCOBY MHCTPYMEHTH

H'LpBOHa‘{aJIHO Npu3HaBaHE M OLCHABAHE

JpyxecTBOTO NnpHU3HaBa (PUHAHCOB aKTUB WK (PMHAHCOB MAcWB BHB (PMHAHCOBHUS CH OTYET, camo KoraTo J[pyxecTBoTo
CTaBa CTpaHa II0 JOTOBOPHHTE KJIay3W Ha CHOTBETHUS (DMHAHCOB HHCTPYMEHT. [IpM IbpBOHAYaJHO IpU3HABaHE
JlpyXecTBOTO NMpU3HaBa BCUYKU (DMHAHCOBW aKTHBU W (PMHAHCOBH ITACHBHU IO CIIpaBe/iuBa cToiHOCT. CrpaBemiuBara
CTOMHOCT Ha JajJieH ()MHAHCOB aKTUB/TIACHB IIPU ITbPBOHAYAIHOTO MY IpU3HABaHE OOMKHOBEHO € OrOBOpHATA IIEHA.
JloroBopHarta neHa 3a ()MHAHCOBU aKTHBH/TIACUBU OCBEH TE3U, KOUTO ca KIACH(HIMPAaHU MO CHpaBeIUInBa CTOMHOCT B
neyanba Win 3aryda, BKIIOYBA Pa3sXOIHUTE IO CAEIKAaTa, KOUTO CE OTHACAT IPSKO KbM MPUI00MBAHETO/M3/IaBaHETO Ha
(rHAHCOBUS MHCTPYMEHT. Pazxomure 1o czienkara HalpaBeH! IPH NMPUI0OMBAaHETO HA (PMHAHCOB aKTUB M M3/IaBaHETO Ha
(MHAHCOB MacuB, KIACH(UIMPaHH MO CIIPABEJINBA CTOMHOCT B Neyanda MK 3aryda ce OTYMTaT He3a0aBHO KaTo pa3xol.
DUHAHCOBH AKTHBH

JpyxectBoTo Kiacupuuupa cBoute (UHAHCOBH AKTHBU B CIEIHHTE KaTErOpUU: “3aeMH (KPEOUTH) M B3EMaHUS .
Knacugukanusra e B 3aBUCHMOCT OT CHIIHOCTTA M LIEJUTE U IIPeAHA3HAUCHNETO Ha ()MHAHCOBUTE aKTUBH KBbM JlaTaTa Ha
TSAXHOTO NpUI0OHBaHe. PHKOBOJACTBOTO onpeaess KiacupukanusaTa Ha ((UHAHCOBHUTE aKTUBH Ha PYKECTBOTO KbM JaTara
Ha ITbPBOHAYAITHOTO UM IPU3HABaHE B OTYETa 32 (UHAHCOBOTO CHCTOSIHHUE.

@duHaHCOBUTE aKTUBH C€ OTIHCBAT OT OTYeTa 3a (PMHAHCOBOTO CHCTOSHHE Ha JPYKECTBOTO, KOraTo IpaBaTa 3a
MoJTydaBaHe Ha MApUYHH CPEICTBA OT TE3W aKTHBHM Ca M3TEKIH, WIN Ca MPEXBBPJICHH U APYKECTBOTO € MPEXBBHPIHIO
CBIIECTBEHATa YacT OT PHCKOBETE M MOJ3HTE OT COOCTBEHOCTTAa BBPXY aKTHBa Ha JPYro JIpYXecTBo (JImie). AKO
JIPY’KECTBOTO MPOIBIDKAaBA Jla TbPKU ChILECTBEHATa YaCT OT PUCKOBETE W IOJI3UTE, aCOLMHPAaHU ChC COOCTBEHOCTTAa Ha
nanieH TpaHchepupal pUHAHCOB aKTHB, TO MPOABIDKABA Ja IPU3HABA aKTHBA B OTYETa 33 (PMHAHCOBOTO CH CHCTOSIHUE, HO

Ipu3HaBa CbIIO U o0e3meyeHo 3aabDKEHNE (3aEM) 3a NOJIYYCHUTEC CpEACTBA.

Kpeoumu u é3emanusn

erI[I/ITI/I 1 B3€MaHUs Ca HCACPUBATUBHU (l)I/IHaHCOBI/I aKTHUBH C (1)I/IKCI/IpaHI/I W YCTaAaHOBUMH IUIAIIaHUA, KOUTO HE CC

18



AJIBEHA Al
MEXIUHEH ®UHAHCOB OTYHET
30 FOHH 2016 .

KOTHUpAT Ha aKTUBCH I1a3ap. Tece OIICHABAT B OTUECTA 3a (l)I/IHaHCOBOTO CbCTOAHHE 10 TAXHATA aMOpPTHU3HUpYyEMa CTOMHOCT Ipu
H3II0JI3BAHCTO Ha METOJa Ha e(l)eKTI/IBHaTa JIMXBa, HaMaJICHa C HaIllpaBCHa 0663HCHK8.. Te3u akTHBH ce BKIIIOYBAT B rpymnara
Ha TCKYIIUTC aKTUBU, KOTATO MAaTYpUTCTHT UM € B pAMKHUTC HAa 12 MECCIa Uiu B obnyaeH OIICPaTUBECH HUKDBJI HA

JAPYKECTBOTO, @ OCTAHAJIIUTE — KaTO HECTCKYIIH.

Ta3u rpyna (MHAHCOBU aKTHBU BKIJIIOYBA: NPEIOCTABEHU 3a€MHU, THPIOBCKU B3EMaHHUs, IPYTH B3EMaHUsl OT KOHTPAareHTH U
TPETH JIHLIA, U IAPUIHUTE CPE/ICTBA U TIAPUYHH €KBUBAJICHTH OT OTYeTa 32 (PMHAHCOBOTO ChCTOSTHUE. JIMXBEHUAT TOXOM IO
“KpeAnTHTE W B3eMaHMsATa” ce NMpU3HABa Ha 0a3a e()eKTHBHA JIMXBA, OCBEH IPH KPAaTKOCPOUHHTE B3EMaHUs IOA 3 Mecela,
KBJETO NMpPU3HABAHETO HA TaKaBa JIMXBa € HEOCHOBATEIHO KaTO HECHUIECTBEHO M B PaMKUTE Ha OOMYAHUTE KpEIUTHU
ycnoBusi. Toii ce mpencrasst B oT4eTa 3a BceoOXBaTHHsS noxof (B mevayndaTta wid 3arybara 3a rogdHaTta), KbM CTaTHATa

,»(PTHAHCOBY MIPUXOIN .

Ha parara Ha Bceku oTYeT 3a q)HHaHCOBOTO CbCTOAHUC OPYKCECCTBOTO OICHABA Oajid Ca HACTBIIMIU CHOMTHSA H
O6CTOHTCJ’ICTB3, KOUTO IIOKAa3BaT HAJIMYUETO Ha OOEKTHBHH J0Ka3aTcjiCTBa, HaJaramiu o6e3ueHI<a Ha KpEAUTUTC U

B3€MaHUsATA.

®uHAHCOBH NMACUBH U HHCTPYMEHTH Ha COOCTBEH KaIMUTAJ

)Ipy)KeCTBOTO Knacnq)nunpa ABJITOBU HWHCTPYMEHTH W HHCTPYMCHTH Ha COOCTBEH KamMTajl MWIM KaTo (l)I/IHaHCOBI/I
3abJIDKCHHUS WIW KaTO COOCTBEH KaIMUTall B 3aBUCHMOCT OT ChIIHOCTTA U YCJIOBHATA B IOTOBOP CHC CHbOTBETHUA KOHTPAIrCHT

OTHOCHO T€31 UHCTPYMCHTH.

®DuHAHCOBH NACHBH

DuHAHCOBHUTE MACHUBH BKIIOUBAT 3a€MH (erI[I/ITI/I), 3aAbJDKCHUA KbM JOCTaBYMIM U JPYTU KOHTPArcHTU. H’LpBOHa‘IaJ’IHO
TC C€ IpU3HaBaT B baaHca 1o CIIpaBCjInBa CTOﬁHOCT, HETHO OT MPEKUTE pas3sxoJu MO TpaH3aKusATa, a mocjaeaBamiio — 1o
aMopTusnpyema CTOHHOCT T10 MCTOAa Ha e(I)eKTI/IBHaTa JIUXBa. EHEMEHTI/ITE, KJ'IaCI/I(l)I/ILII/IpaHI/I KaTO TBPIrOBCKHU WU APYTH
3aAbJDKCHUSA OOHMKHOBEHO HE ce OII€HABAT OTHOBO, TBH KaTo 3abJDKCHHUATA Ca U3BECTCHU C BUCOKA CTCIICH HA CUT'YPHOCT U

YPEKIAAHCTO € KPaTKOCPOUYHO.

DUHAHCOB TIACHB CE MPEMaxBa OT 0TYeTa 3a (PHHAHCOBOTO ChCTOSHUE HA JIPY:KECTBOTO, CAMO KOTaTo 3aABIXKEHUETO Obie
MOTaceHo, MPEKpaTeHo WKW u3Tedye. Pa3mukata Mexay OalaHcoBaTa CTOMHOCT Ha OTHHCAHUS (DHHAHCOB TACHB H

n3IJIaTCHaTa npecranus C€ Npu3HaBa B revanbara uiu 3ary6aTa.

JIuxBu, TMBUJEHTH, 3ary0N U ne4aiou

.HI/IXBI/I, JUBHUJICHTH, 3ary61/1 u neqan61/1, CBBp3aHU C (1)I/IHaHCOB HHCTPYMCHT WJIM KOMIIOHCHT, KOWTO € (1)I/IH8.HCOB nacus, C€
IMpU3HaBaT KaToO MpUXOAH WU pa3xoau B nevanbaTa Win 3ary6aTa. Pasnpez[eneHI/IﬁTa 3a NPUTCIKATCIIUTE HA UHCTPYMCHTH
Ha COOCTBEHHS KAITUTAIl Ce Ipu3HaBaT JUPCKTHO B COOCTBEHHS KaITuTaJl.

Pa3XOI[I/ITe 110 oIcpanurATa 3a KaliuTajaoBa CACIKa CE€ OTpa3saBaT CYETOBOAHO KaTO HaMaJICHUC Ha COOCTBEHUS KaITUTAll.
KJ'IaCI/I(l)I/IKaHI/IHTa Ha (1)I/IHaHCOB HUHCTPYMEHT KaTO (I)I/IHaHCOB IacuB WJIM MHCTPYMEHT Ha COOCTBEHHUsI KalnTaj Oonpeacisa
JaJin JIMXBUTC, TUBUACHTUTCE, 3ary6HTe u He‘IaJ'IGI/ITe, CBBp3aHU C TO3U MHCTPYMEHT, C€ IIPU3HABAT KAaTO HNPUXOAU WIU
pasxoau B revyanbaTa UIH 3ary6aTa. HJ'IaH.[aHI/IHTa Ha JUBUACHTH 3a aKIIMH, U310 IPU3HATHU KAaTO MaCuBHU, CC IMpHU3HaBaT
KaTo pa3xoau IO ChbUIMA HAaYWH KaKTO JIMXBU I1O 06erau1/m. ITeyanbata u 3ary6aTa, CBbp3aHa C OGpaTHI/I H3KYITYBaHU
I pe(l)I/IHaHCI/IpaHe Ha q)HHaHCOBI/I macuBH, CC IpU3HAaBa B revyanbaTa WiIn 3ary6aTa, JOKaTo O6paTHI/ITe H3KYITYBaHU

nim pe(l)I/IHaHCI/IpaHETO Ha MHCTPYMCHTU Ha COOCTBEHHS KaIUTaJl Ce IIpU3HaBaT KaTo IMPOMEHHU B COOCTBEHHUS KaITUTal.
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[IpoMeHnuTe B cripaBemMBaTa CTOMHOCT Ha MHCTPYMEHTa Ha COOCTBEHMs KalWTall HE Ce NPH3HABaT BbB (DMHAHCOBHTE
OTYETH.

Pa3xonute npu u3gaBaHETO WM NMPUAOOMBAHETO HA CBOM MHCTPYMEHTH Ha COOCTBEHUsI KAallMTAJI C€ OTYUTAT B KaIUTal,
H.p. IIpY KaluTaJIoBa CAENKa Pa3X0oAUTe 10 CJEIKaTa Ce OTYUTAT CYETOBOJHO KaTO HAMaleHHEe Ha COOCTBEHUSI KaITUTaI.
Pa3zxomm mo cpenka, KOMTO ca CBbp3aHH C €MUTHPAaHETO Ha ChCTaBEeH (PMHAHCOB MHCTPYMEHT, CE pa3lpelelsT KbM
MIACUBHUS U KalUTaJIOBUSI KOMIIOHEHT, IPOIOPIIMOHAIHO Ha Pa3NpeAeeHHETO Ha MOCThINIeHHsATa. Pazxomure 1o crenka,
KOHWTO Ca ChbBMECTHO CBBP3aHHU C IOBEYE OT €/Ha C/eNKa (HampuUMep pa3XoAuTe 3a ChbBMECTHO IpeIylaraHe Ha HSIKOU
aKIMM M KOTUpaHEe Ha JAPYrW akuuu Ha (oHIoBa Oopca), ce paslpeiesisiT MEXAY Te3W CHCIKH, KaTo ce H3IOoN3Ba
palyoHaiiHa ¥ OTHOCHMa KbM CXOJIHHU CIEIIKH 0a3a 3a pa3npeesieHue.

[eyan6ure u 3aryoute, CBbp3aHH C IPOMEHH B OallaHCOBaTa CTOMHOCT Ha ()MHAHCOB MACUB, CE MPU3HABAT KAaTO MPUXOIU
WIN pa3xoiy B revanbdaTa Wi 3arydara JIOpH KOraTto ce OTHACST JI0 MHCTPYMEHT, KOHTO BKJIIOUBA MPAaBO HA OCTaThYeH

JJT OT aKTUBUTC Ha MPEANPUATUCTO B 3aMsHa CPCIY MMapuIHU CPECACTBA WK APYT q)HHaHCOB aKTUB.

2.8.6. Xemxupane

OO6uuaifHata AEHHOCT Ha pr)KeCTBOTO TO u3jjara Ha BaJlyTCH MW JIMXBCH PHCK. 3a nma XC€KHUpa TE3U PHUCKOBE,

JpyxecTBOTO W3ION3Ba NEpUBATHBH U Apyru xemxupamu uHcTpymMeHTH. MCC 39 mno3BonsBa 3 BHIa XemKUpalu

B3aUMOOTHOIICHHUSI:
. XeDKUPaHETO Ha CrpaBeIuBaTa CTOWHOCT;

. XepKupaHe Ha MapuieH MOTOK;

. XeK Ha HeTHA MHBECTHUIIUS B UY)K/I€CTpaHHA JIEHHOCT.

ley)KeCTBOTO H3I10JI3Ba OTYUTAHE HA XCIPKUPAHCTO, CaMO KOIraTo €a U3N'bJIHCHHU CIICAHUTE YCIOBUA IPH 3alI0UYBAHETO HA

XeKUPAHETO:
. XeDKUPAIIUAT HHCTPYMEHT M XeDKUPaHaTa MO3UIMS HIIH CAEIKa MOraT a ObJat sICHO OTTPaHHYEHHU;
. U3BBPIICHO € (OpPMATHO OMpeAeNsHe W JOKYMCHTHpaHe Ha XeKHPAIIOTO B3aMMOOTHOIIEHHE. TakoBa

JOKYMCHTHUPAHEC BKIIIOYBA XCK CTPATErUsd U METO/] 3a OLICHKA Ha e(l)eKTI/IBHOCTTa Ha XCHKUpald HHCTPYMEHT,
° XCIHKUPAIIOTO B3aMMOOTHOIIIEHUE C€ OYaKBa Ja 6’1))16 BI/ICOKOC(l)eKTI/IBHO pe3 Leursd )KUBOT HA XCKUPAHETO.
FopHaTa JOKYMEHTAaIMA B IMOCJICACTBUC CC€ aKTyaJIM3Upa KbM BCsAKa OTYCTHA JaTa, 3a Ja CE€ OLUCHU AaIN XCIKUPAHETO BCC

OIIe C€ O4YaKBa aa 6’1))16 BI/ICOKOC(l)eKTI/IBHO Ipe3 oCTaBallluA MCprUoO Ha XCKUPAHEC.

2.8.7. lepuBaTuBU

Benuku JACPUBATUBU IIbPBOHAYAIIHO C€ IMPU3HABAT U BIIOCICACTBUEC CC OTUUTAT IO CIpaBE€AJIMBa croiiHocT. Ilonurukara
Ha ﬂpy)KECTBOTO € Ja U3M0JI3Ba JACPUBATHUBU CaMO C ILCJI XCIKUPAHC. C4YeToBOIHOTO OTpa3siBaHC Ha ACPHUBATUBH,

BKJIIOYCHHU B XC/PK B3aMMOOTHOIICHHS € OIIMCaHa B CCKIUATA IO-Trope.

2.8.8. MaTtepuajinu 3anacu

MaTepHanHuTe 3amacu ce IOCOYBAT II0 ITO-HUCKaTa OT MCTOpHYECKaTa I[eHa M HeTHATa peajmu3yeMa CTOHHOCT. Pa3xonst
HpH NOTpeOICHUE/M3ITICBAHE CE ONMpeeNs 0 METOoa “CPeIHO MpeTeriicHa’ 3a XPaHUTEIHUTE IPOAYKTH B PECTOPAHTHTE
U “IbpBa BXOIIIA-IBPBA U3XOJAIIA” 32 KOHCYMATHBUTE, 33 JIa CC MOAYEpTae PA3IHIHUS UM TPOH3XOM M TPHIOKCHHE.
MaTepHanHuTe 3aacu ce OLEHIBAT II0 IIeHa Ha NMPHI00MBaHEe MM CeOECTOMNHOCT, B KOSTO C€ BKIIIOUBAT TPAHCIOPTHHUTE

pa3xoju, KakTo U JPYTH Pa3X0IH 3a MPUAOOUBAHE.
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Hernara pcan3zyeMma CTOMHOCT € paBHa Ha O4YaKBaHaTa IpoJakHaTa IE€Ha, IMpU HOpMAJIHO MPOTHYAaHC Ha ]IeﬁHOCTTa,

HaMaJICHa C MPAKO CBbP3aHUTE C npoz[a>K6aTa pasxoau.

2.8.9. ThproBcku B3eMaHust

T’LpFOBCKI/ITe B3C€MaHMs C€ MPU3HABAT IIbPBOHAYAIHO IO CIIpaBCJIMBa I€HA, a BIIOCICACTBUC 110 aMOPTU3HUPaHa CTOHHOCT
(KaTO CC HU3II0JI3Ba METOAAa Ha e(l)eKTI/IBHI/IH JIUXBCH HpOI_IeHT), HaMaJi€Ha C €EBCHTYaJIHAa IPOBU3UA 3a 0663HCHK3.. HpOBI/ISI/Iﬂ
3a 06€3H6HKa CC IIpaBu B cnyqaﬁ, Y€ ChbIICCTBYBa 00EKTHUBHO JO0Ka3aTCJICTBO, Y€ I[pyﬁ(eCTBOTO HiMa Ja 6’1;)16 B CbCTOSTHUEC
Ja 01,6epe BCHUYKU OBJDKUMU CYMH, CBITIACHO ITbPBOHAYAJTIHUTE YCJIOBHS IO OTHOIINCHUE HAa CbOTBCTHUA PA34eT. 3HauyuMu
q)HHaHCOBI/I 3aTpyYAHCHUA Ha 3aAbJDKCHOTO JIMIC, BEPOATHOCT 3a 00sIBSIBAHE B HECHCTOSATEIHOCT H JIJUKBHU AU,
q)HHaHCOBO MPECTPYKTYpUPAHE WJIKX HEBB3MOXHOCT 3a MU3IUIAIIaHE Ha JbJira C€ IpueMaT KaTo HHAUKATOp, Y€
THPIroBCKOTO B3EMAHEC € 0663HCH6HO. HpI/I6J'H/I3I/ITeJ'IHaTa OIICHKa 3a 3ary6n OT CbMHHUTCIIHU U HeC’L6I/IpaeMI/I B3€MaHUs CC€
IpaBH, KOraTo 3a C’BGI/IpaeMOCTTa Ha [sj1aTa cymMa WK Ha 4aCT OT HEA CbIICCTBYBAa BUCOKA HECUT'YPHOCT. HGC’L6I/IpaeMI/ITe
B3€MaHUA CC€ MU3IKUCBAT, KOT'aTO IPABHUTC OCHOBAHHA 3a TOBAa HACTBIIAT. T’Lpl"OBCKI/I B3C€MaHus, MPOCPOUCHHU 3a CPOK HE
IIOBCYEC OT €IHa roguHa, HC C€ CUuTarT 3a 0663H€H6HI/I.CyMaTa Ha MpOBU3MATA € paBHA Ha pas3jiMKaTa MKy OaraHcoBaTa
CTOMHOCT Ha B3EMaHETO M CceraliHaTa CTOMHOCT Ha OYaKBaHUTE 6’[3}161].[1/1 MnmapuyHyd 1OoToUH, AHUCKOHTHPAHU C
IIbPBOHAYATHUAT e(l)eKTI/IBeH JINXBCH IPOLCHT. banancoBaTa CTOMHOCT Ha aKTHBA CE HaMajsiBa Ype3 MU3NOJI3BAHCTO Ha
KOPCKTHUBHAa CMCTKa, a CTOMHOCTTA Ha 3ary6aTa CC OTpassiBa B OTYCTa 3a BCEOOXBATHHS J0X0J KaTo ,,06]].[1/1 u
AJIMUHUCTPATUBHA pa3xoz[1/1”. Koraro mageHo THProBCKO B3€MaHC CC IMPCHCHU KaTO HEC’B6I/IpaeMO, TO C€ OTIIHCBa OT

KOPCKTUBHA CMETKAa Ha TbPIrOBCKUTC B3CMaHUA.

2.8.10. ITapuyHu CpeACTBA U NAPUYHH €KBUBAJIEHTH

[NapuyHuTe CpeACTBa M MAPUYHUTE CKBUBAJCHTH BKJIIOYBAT KACOBUTE HAJIMYHOCTH, Pa3IUIANIATCITHATE CMETKUA H
KPaTKOCPOYHUTE JCTIO3UTH B OAHKH, YHMHTO OPUTHHAJICH MATYPUTET € J0 3 Mecella.
3a 1enuTe Ha U3TOTBSIHETO HAa OTYETA 32 MAPUYHUTE ITOTOIHU
® TAPUYHUTE MOCTHIUVICHUS OT KJIMCHTH M IAPUYHHUTE IUIAIAHUS KbM IOCTABUHUIIM Ca IMPEICTABEHU OpPYTHO, C
BimoueH JIJIC (9% 3a mpomakba Ha OCHOBHHM XOTeTHEpPCKH yciayrd U 20% 3a JOCTAaBKM M OCTaHAJIHUTE
ponaxon);
®  JIMXBUTE IO MOJTYYCHU KPEAWUTH Ca BKIIFOYCHHU KaTO IUIAIIAHE 3a OllepaTUBHA JACHHOCT;
® IUTANAHUATA, CBBP3aHU C U3TPAXKIAHETO HA AKTHBH IO CTOMAHCKU HAYUH (B T.4. KbM
JIOCTABYMIIM ¥ MIEPCOHAA) ca BKIIFOYCHHU KaTO IUIAIIAHUS 32 HHBECTUIIMOHHA ICHHOCT;
e  TpaifHO OJOKMpaHUTE MAPUYHM CPEJCTBA HE Ca BKIIOYCHU B OTYCTA 32 MAPUIHUTE ITOTOLU
® 32 [IEJINTE HA MAPUYHKS IMOTOK U3IIATCHUTE JUBHUICHTH CE BKJIFOYBAT KATO IUIAIAHUA 32 (PMHAHCOBA JACHHOCT, a

MOJYUYCHUTC JUBUJACHTH, KaTO IMOCTHIUICHUA OT MHBECTUIIMOHHA I[eﬁHOCT;

2.8.11. JIuxBeHHu 3aeMH

Beunuky 3aeMu ce MpeACTaBAT Mo ce0ecTONHOCT (HOMHHAIHA CTOMHOCT), KOSTO € IpHeMa 3a CIpaBeJIiBa CTOMHOCT Ha
MOJYYCHOTO MO CIETKaTa, HETHO OT NMPEKHUTE Pa3XOId, CBBp3aHH ¢ Te3u 3aeMu. Cliel MbPBOHAYAIHOTO NMPH3HABAHE,
JIUXBOHOCHHTE 3a€MHU ITOCJIEIBAIIO CE OICHIBAT IO aMOPTH3UpyeMa CTOMHOCT, ONpeIeiieHa Ype3 Ipuiiarane Ha MeToa Ha
e(eKTHBHATA JUXBAa. AMOpPTH3UpyMaTa CTOMHOCT C€ OIpenmeNis KaTo ca B3CTH MPEIBHJ BCHYKH BHIOBE TAaKCH,

KOMHUCHUOHHHA U APYTU pa3Xxoau, BKIIOYUTCIHO JUCKOHT WK MPEMUs, aCOIITMUPAaHU C TE3U 3aCMU. [Teyanbute u 38Fy6I/ITe Cce
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IIpu3HaBaT B OTYCTA 3a BCEOOXBATHHUSA J0X0J KaTo (l)I/IHaHCOBI/I npnxozm/pa3xoz[1/1 pe3 Mnepuoga Ha aMOpTU3aAlUA WA

KOraTo 3aabJDKCHHATA CE OTIIMIIAT WIN peaynupar.

2.8.12.JIm3unr

DUHAHCOB JHU3UHT

@DUHAHCOBUAT JM3HMHT, NPU KOWTO ce TpaHchepupa KbM JIPYKECTBOTO CHINECTBEHATA YaCT OT BCHYKH PHCKOBE H
CTOMAHCKH M3TOJH, MPOM3THYAIIN OT COOCTBEHOCTTa BHPXY aKTHBA MO (PMHAHCOB JIM3UHT, C€ KAalMTAIM3Upa B OTYETa 3a
(DMHAHCOBOTO CHCTOSIHUE Ha JTM3MHTOMOIYYaTe s KATO C€ MPEACTaBs KaTO MMOTH, MAIIMHA U ChbOPBKEHHS O] IN3UHT 110
IieHa Ha He3abaBHA Mpoaak0a MIIK aKo € 10 HUCKa — [0 HACTOosI[aTa CTOMHOCT Ha MUHUMAJTHUTE JTM3MHTOBH IIAIAHHSL.
Ipumo6utuTe MOA (HUHAHCOB JIU3UHT AKTHBH CE aMOPTH3HMPAT Ha 0a3a MMoJIe3eH )KUBOT Ha ChOTBETHHS aKTHB.
JIM3MHTOBUTE IUTAIIAHKS CHABPKAT B OMPEICICHO ChOTHOIICHHE (DUHAHCOBUS Pa3xoj (JIMXBA) U MPHCIAIanara ce 4act
OT JIM3UHIOBOTO 3aab/DKeHHE (IJIaBHHUIA), Taka 4Ye Ja Ce€ IIOCTHIHE IIOCTOSHEH JIMXBEH IPOIEHT 3a OcTaBallara
HEM3IUIaTeHA YacT OT IJIaBHHUIIATa IO JIM3MHIOBOTO 3aabiukeHue. OmpenesieHHTe Ha TakaBa 0a3a JMXBEHH DPa3XOJH,
CBBp3aHH C HAaeTHs MOJ (PMHAHCOB JIM3UHI AKTHB, CE€ MPEICTABAT HETHO ChC 3aJBDKEHHETO KbM JIM3UHIONATEIS U CE
BKJIIOYBAT B leyandaTa WK 3arybara npes mepruoja Ha JU3MHIOBHUS JOTOBOP, KOraTo ChIIUTE CTAHAT Ab/DKUMU.
OnepaTuBeH JU3UHT

JIu3uHr, MpU KOWTO HAEMOAATENAT MPOIB/KABA Jla MPUTEXKABa CHINECTBEHATA YaCT OT BCHUKH PHCKOBE U CTOMAHCKH
M3rOIU OT COOCTBEHOCTTA BBHPXY JAJCHHS aKTHB Ce KIacu(pHUIMpa KaTo OepaTHBEH JU3UHT. [1aanusaTa/ mocThIUIEHHATA
[0 OTEPATUBHUS JIU3UHT CE MPHU3HABAT KAaTO Pa3XOAW/TMPUXOAM B IedajgdaTa WM 3aryoara Ha 0a3a JIMHEEH METOH 3a

nepuoaa Ha JU3UHra.

2.8.13. TbproBcKU U APYru 3abJIKEHUS
TBproBcku u Jpyru 3aIbJDKEHHS IBPBOHAYAIHO CE€ OTYHMTAT IO CTOMHOCT Ha BB3HHKBAaHE, a BIOCIEICTBUE IIO

aMOPTH3HpYyeMa CTOHHOCT.

2.8.14. O6e3ueHka

CToiHOCTTa Ha aKTUBUTE HA MPCATNPUITHETO C€ aHATM3Upa NMEPUOAMYHO KbM Kpas Ha BCEKH OTYETEH IEPHOJ, 3a Ja Ce
MpElleHH Jad ChIISCTBYBA HMHIWKAIMA 3a OOe3lleHKa. B ciy4aif, 4ye CBINECTBYBAT TaKWBa IPHU3HAIA, CE IPABH
MPUOJIU3UTENTHA OIICHKA 3a BH3CTAHOBMMATa CTOMHOCT Ha aKTHBa. 3aryba oT OOC3I[CHKa ce MpU3HaBa BHUHATH, KOTaTO
TEKyIllaTa CTOMHOCT HAa aKTHBAa WM Ha Tpyla aKTHBW, TeHEPHpAIlXd MPHXOAM, YacT OT KOHTO € TOW, IPEBHIIABa
BB3CTAaHOBUMATa My CTOMHOCT. 3aryba OoT oOe3lleHKa Ce OTYHMTa B Iedandara WM 3arydata W/WIH B JPYr BCCOOXBATCH

J0XO0Hd.

2.8.15. IlpoBu3un

[MpoBu3uu ce mpu3HaBaT B OTYeTa 3a (PUHAHCOBOTO CHCTOSIHUE, KOraTo MPEAIPUSTHETO € IO0eN0 IOPUINYECKO MU
KOHCTPYKTHUBHO 33JbJDKCHUE B PE3yJTaT Ha MHHAJIO CHOWTHE, U MMa BEPOSTHOCT Ja Ce peali3hpa HEraTHBEH IapHiyeH
IIOTOK, 3@ Jla C€ MOracH 3aJbJDKEHHETO. AKO 3aJbJDKEHHETO MMa MaTepHaleH e(eKT, IPOBH3MATA Ce OIpeness KaTo
OYaKBaHUs OBJEII MapuieH MOTOK Ce TUCKOHTHPA ChC CTaBKa MpEIy JaHBIH, KOSITO OTpa3siBa TeKyllaTa na3apHa OleHKa

Ha mapuTe BbB BPEMETO U TaM KBJCTO € NOAXO0AA110, CHeHI/I(I)I/I'-IHI/IH 34 3aIbJIDKCHUETO PUCK.

2.8.16. 3agbiKeHUs] KbM MEPCOHAJIA N0 TPYAOBOTO U COLMAIHO 3aKOHOAATEICTBO
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TpynoBUTE U OCUT'YPUTEIHN OTHOLICHHS C paOOTHHUIIUTE U CIY)KUTEIHUTE B JIPY)KECTBOTO C€ OCHOBABAT Ha pa3NopeaounTe
Ha Kozekca Ha Tpy/Ja u Ha A€HCTBAIIOTO OCHTYPUTEIHO 3aKOHOIATEIICTRO.

OCHOBHO 3a/IbJDKEHHE Ha paboTomaTelsl € Ja M3BBbPIIBA 3aJb/DKUTEIHO OCHUTYpSBaHE HAa HAaeTHs IMEepCOHaN 3a (OHI
“ITeHCcHU”, MOMBJIHUTEIHO 3aIBJIKUTEIIHO MeHCHOHHO ocurypssane (JI3I10), ¢pona “O6mo 3adonsiBaHe ¥ MalIMHCTBO™
(O3M), doun “bespadoturia”, ponn “Tpymnosa 3;10monyka u npodecuonaina oonect” (T3I1B), 3apaBHO OcUTypsBaHE.
Pa3zmepure Ha OCHI'YypUTEIHHUTE BHOCKH C€ YTBBp)KIaBaT KOHKPETHO chc 3akoHa 3a Oromkera Ha JIOO 3a choTBeTHaTa
ronuHa U 3akoHa 3a Oromkera Ha H3OK 3a cporBeTHaTa romuHa. BHOCkHMTE ce pasmpenensT Mexmy paboromarens u
OCUTYPEHOTO JIMIE B ChOTHOIIIEHNE, KOETO CE MPOMEHS €KETOAHO U € ompefeneHo ¢ wi. 6, ain. 3 or Koaekca couunaiHo
ocurypsieare (KCO). O6mmsr pasmep Ha BHockaTta 3a (o “Tlencun”, JI3I1O, dboux “O3M”, doun “Bespadorura”,
3aIBJDKUTEITHO IbPKaBHO OOILIIECTBEHO OCUTypsIBaHe, 3a Oe3paboTHiia U 3a 37paBHO ocUrypsiBaHe mpe3 2016 r., Bp3m3a Ha
30,30% (pasmpeneneHo B ChOTHOIICHHE pad0TOmATEN : OCUTYPEeHO Jmile 57:43) 3a paboTeluTe MpH yCIOBUATA HA TpeTa
KaTeropusi TpyJA, KaKBUTO Ca 3a€TUTE B JIPY)KECTBOTO. B MOMBIHEHHE, U3ILIO 32 CBOSI CMETKa pabOTOAATENsT MpaBU
ocurypuresiHa BHocka 3a ¢oua “T3I15” 3a 2016 r. B pa3zmep Ha 0,7%.

K®M npyxecTBOTO HIMa ch3AaeH U (DYHKIIMOHUPAII YaCTEH TOOPOBOJIEH OCUT'ypUTENeH (DOHI.

OCHT'YpUTEITHUTE U TICHCHOHHM CXEMHU, IIPUJIaraHu OT JPYXKECTBOTO B KaueCTBOTO MY Ha paboToJaTel, ce OCHOBaBaT Ha
OBJITapCKOTO 3aKOHOAATEINICTBO M Ca IJIaHOBE ¢ AeUHUpaHK BHOCKH. [Ipu Te3n miaHoBe pabOTOAATENST IIIalla MECEYHO
OIpeeNIeHH BHOCKH B IbprkaBHuTe GoHA “Tlencun”, doun “O3M”, doux “bespadboruna”, ¢poua “T3I16”, pounx “I'BPC”,
KaKTO ¥ B YHUBEPCAJIHM M INpOo(ecHOHATHH NMEeHCHOHHU (OHIOBE — Ha 0a3a (MKCUpaHH MO 3aKOH INPOLEHTH W HsAMAa
MPaBHO WJIM KOHCTPYKTHUBHO 3aJIbJDKEHHE Ja JOIUIalia BB (QOHIOBETE OBJEIIM BHOCKM B CIydauTe, KOraTo Te HsIMaT
JIOCTaThYHO Ja M3IUIATAT Ha CHOTBETHHUTE JIMIA 3apa0OTEHHTE OT TAX CyMH 3a IEpUOAa Ha TPYJOBUS UM CTaX.
AHaNOru4HO ca 3aIbJDKEHUSTA TI0 OTHOIICHHE Ha 3/IPaBHOTO OCUTYpsIBaHE.

CeritacHo pasnopendbute Ha Konekca Ha Tpyna (KT), paboromaTensaT uMma 3ab/DKEHHE Jla U3IUIATH MIPU MPEKpaTsIBaHEe Ha
TPYIIOBUS TOTOBOP 00E3MIETEHUsI 3a:

. HecIa3eHo MpeIn3BecTue — OPYTHO TPYAOBO Bb3HATPAKACHHE 32 €MH MECell;

. TopajJiv 3aKpUBaHEe Ha MPEANPHUATHETO WM HAa YacT OT HEro, ChbKpallaBaHe B I[aTa, HaMaisBaHe Ha oOema Ha
pabora u crnimpaHe Ha pabora 3a moBeue OT 15 nHU — PabOTHHKBT WM CIYXKHUTEISIT MOXE Ja MOJMy4d OOe3lIeTeHHE B
pasMep Ha OpyTHOTO MY TPYAOBO Bb3HarpakieHue A0 6 Mecela 1o mperneHka Ha paboromarens (cprin. Ym.222 an.l or
KT);

. NpU TIpeKpaTsBaHEe Ha TPYIOBUS JIOTOBOp Mopaau OoJecT — HE MO-MajKo OT OpYTHOTO TpPYJOBO MECEYHO
Bb3HArpaxkaeHue, ypenudeHo ¢ 50% 3a cpok OT JiBa Mecela;

. TIPY TIEHCHOHUpaHe — OT 2 10 6 OPYTHU MECeYHH PaOOTHH 3aILIaTH CIOpE TPYAOBHS CTax B JIPYKECTBOTO;

. 32 HEW3IOJ3BaH IUIATEH TOMUILIEH OTIYCK — OOE3IIETeHHE 3a CHhOTBETHHTE TOJMHHU 32 BPEMETO, KOETO Ce
MIPU3HAaBa 32 TPYIOB CTAXK.

Cren M3IUIALIAHETO HA MIOCOYSHUTE 00E3IETeHUs], 32 padOTOoIaTeNsl HE TPOM3TUYAT IPYTH 3aIbJDKEHHSI KbM PaOOTHHUIIMTE

" CIIYXKUTCIIUTEC.

2.8.17. Ilpuxoan

[Mpuxonute ce npu3HaBaT Ha 0a3a NPUHIMIIA HA HAYHCIISIBAHE U JIO CTEIEH, JI0 KOSTO CTOMAHCKUTE U3TOMH Ce MPUI00UBaT
OT JPYKECTBOTO U AOKOJIKOTO IIPUXOJUTE MOTaT a C€ OLEHAT HaJexk JHO.

[Mpuxomu oT mponaxx06a Ha aKTUBH C€ TMPU3HABAT, KOraTO BCUYKH CHIIECTBEHW PUCKOBE M M3TO/IM OT COOCTBEHOCTTa Ha

AKTHUBUTC CC MPCXBBPJIAT Ha KyllyBaya.
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HpI/IXOZ[I/ITe oT npoz[a>1<6a Ha YCJIYru €€ Inpu3HaBaT, KaTO CC€ OTYHTA €Talla Ha 3aBBbPHICHOCT Ha CACJIKaTa B Kpas Ha
OTYETHUA TICPUOM, aKO TO3U €Tall MOXKEC Ia 6’5):[6 HaJACKJIHO M3MEPECH, KAKTO U Pa3XOoJUTC, U3BBPUICHU 110 CACIKaTa U
Pa3xoauTe 1o MPUKIIOYBAHETO.

dunaHcoOBH npuxoau

duHancoBHUTE MMpUXOoAu BKIIIOUBAT HAYMUCIICHUA 3a JIMXBU OT BJIOKCHU CPEACTBA, rmevyaaou ot Oricpalr B 4yKACCTpaHHA

BaJjiyTa, MOJYYCHU JUBUACHTU OT Yy4aCTUs.

2.8.18.Pa3xonu

OnepaTuBHM pa3xoau

Pasxomurte ce mpu3HaBAaT B MOMEHTA Ha TAXHOTO Bh3HUKBAHE M Ha 0a3a MPUHIMIINTE Ha HAYKMCISIBAHE U CHIIOCTABUMOCT.
DUHAHCOBHU Pa3Xoau

OUHAHCOBUTE Pa3X0¥ BKIIOYBAT HAYUCICHUS 3a JIUXBHU IO 3a€MH, 3aryOH OT ONEpalliu B UY)KICCTPaHHA BallyTa, APYrd

OaHKOBM TaKCH U KOMUCHOHHU.

2.8.19. KopnopaTuBeH AaHbK

KopriopaTiBeH DaHBK BBPXY IedajgdaTa 3a rOAMHATA BKJIIOYBA TEKYII M OTCPOYCH MaHBK. CBINIACHO OBITapCcKOTO
3aKOHOATEJICTBO MPEIIPUATHETO IBJDKH JaHBK BhPXY Medanoara npu craBka 10% 3a 2016 r. (10% 3a 2015 1.).

Texym naHbK € cymara Ha JJlaHbKa, KOWTO TpsiOBa Ja ce IIaTu BhpXy oOnaraemara redaiba 3a repuoja, Bb3 OCHOBA Ha
e(peKTHBHATA JaHbYHA CTABKA KbM Kpas Ha OTYCTHUS HEPHO/I.

OTcpoueHH JaHbIM Ce HAYUCIISIBAT KAaTO Ce MU3IMON3YyBa 0ajJaHCOB METOJ Ha 3aJbJDKeHUsITa (0anaHCOBUS ACUBEH METOJ),
KOKMTO MO3BOJIABA Ja CE OTYUTAT BPEMEHHH Pa3IMKH MEXIY TEKylllaTa CTOMHOCT Ha aKTUBUTC W MACHBUTE 3a LICIHUTE HA
CYETOBOHOTO OTYUTAHE U 3a NAaHBYHH LICITH.

CymaTa Ha OTCPOUYCHHTE JaHBIHU ¢ Oa3MpaHa Ha OYaKBaHWS HAYMH 3a peau3allis Ha aKTUBUTE W MACUBUTE. AKTHBHUTE H
MACHBHTE O OTCPOYCHH MAHBIM CE OLCHIBAT IO JAHBYHU CTABKH, KOMTO CE OYaKBa Ja ObJAT B CHJIA 32 IIEPHOa, KOraTo

AKTHUBBT CC€ pCain3vpa WJIN NAaCUBBHT C€ YPE€AU, CbIIaCHO AaHBbYHUTE 3aKOHU, Z[eﬁCTBaLHH KbM Kpas Ha OTYETHHA IEPUOI.

OTcpoueH JaHbYeH aKTHB Ce MMPU3HABa CAMO TOraBa, KOraTo MOIaT Ja Ce MOayYaT JaHbYHH IOJI3H, CPENly KOMTO aKTHBA
MOKE J1a CE OTOI30TBOPH.

OTcpoueHHTe JaHBYHU aKTHBU CE HAMAIABAT JIO pa3Mepa Ha Te3H, 33 KOUTO ObJelaTra H3rojia Beue HEe € BepOsITHO Ja
Oblie peanu3upaHa.

OTCpoUYeHNTE JaHbIM, CBBP3aHU ¢ 00EKTH, KOMTO Ca OTYETEHH AMPEKTHO B COOCTBEHHUS KalTUTa WIM APYra IMO3UIUSA B

OT4YcTa 3a q)HHaHCOBOTO CbCTOAHUE, CHIUIO C€ OTUUTAT JUPEKTHO KbM CHOTBCTHUSA KAllUTAJIOB KOMIIOHCHT WUJIW ITO3UIIHA.

2.8.20. lapeHus1 OT NPaBUTEJICTBOTO

I[aPEHI/IHTa OT MPaBUTCIICTBOTO C€ OTUUTAT IO ClIpaBE€AJIMBa CTOﬁHOCT, KoraTto nMma J0CTaTb4HO CUT'YPHOCT, Y€ JapCHUECTO
me 6’1))16 TMOJIYUYCHO U pr)KeCTBOTO e cra3Ba ChbIIbTCTBAIIUTE I'0 YCJIIOBUS. HpaBI/ITEHCTBEHI/ITe Jap€Husd €€ pa3CcpoyBatT u
CHUCTEMHO IIpU3HABAaT B OTYETA 3a revyanbaTa Win 3ary6aTa u apyrus BCeOOXBaTeH J0X0[1 C 1EJI ChIIOCTAaBAHETO UM ChC
CBbOTBETHUTC pa3Xxo0Ju, 3a YUCTO KOMIICHCUPAHE Ca MPCIHA3HAUYCHU. HpaBI/ITeHCTBEHI/ITe JapC€Husd, BbpXy A0xo4a,
CBBP3aHHU CHC IMOKYIIKaTa Ha UMOTHU, MAIIMHU U CHOPBIKCHUA CC BKIIIOUBAT KbM HETCKYIIM aKTUBU KAaTO pa3CpOYCHU

(bMHAHCUpAHMS OT MPABHUTEJICTBOTO U CE ITPU3HABAT KATO MPHUXOJI B OTYETA 32 Mevandara win 3arydoaTta u JIpyrus
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BCeOOXBaTeH J0XO0I Ha 0a3a TMHEeH MCTOJ 3a CPOKa Ha OYaKBaHMA ITOJIC3CH ) KUBOT HAa CbOTBETHUTC aKTUBH.

2.8.21. AKIMOHepeH KauTaJl U pe3epBu

Jpy’xecTBOTO OTYMTAa OCHOBHHUS CH KaIlUTAJ 10 HOMHHAJIHA CTOMHOCT Ha PETUCTPUPAHUTE B ChJIA aKIHH.
ChrinacHo W3WCKBaHHWATAa Ha THProBCKUS 3aKOH M yCTaBa, JPYKECTBOTO € JUIbXHO Aa (opmupa u pesepB “doHn
PesepBen”, kaTo M3TOYHMIM Ha QOHIA MOrarT ja ObJart:

e Hali-MaJKo e[Ha JieceTa OT nevandaTa, KOATO ce OTAENI HOKATO CpeAcTBaTa BbB (hOHIA JOCTUTHAT €AHA AeceTa
9acT OT aKIMOHEPHUS KaIlMTaj WIH [O-ToJIsIMa 4acT, onpeseseHa 1o pemenue Ha O0ImoTo chOpaHue Ha aKIIMOHEPUTE;

® CpeJIcTBaTa, MOJy4eHH Ha/l HOMHHAJHATA CTOMHOCT Ha aKIMUTE P U3JaBaHETO UM (IIPEMHEH PE3epB);

® JIpyI'M U3TOYHHMIIH, TIPEABHUICHH 110 perienue Ha OOIoTo chOpaHue.

CpeI[CTBaTa oT q)OHI[a Morar Ja €€ M3IIOJA3BAaT CaMO 3a IOKpHWBAHC Ha roJgulliHaTa 33.1"}/'63 U Ha 3ary614 OT NpCAXOJHHU
ronunan. Koraro CpeacTBaTa BbB (1)0HI[a JOCTUTHAT OIPCACIICHNA B YCTaBa MUHUMAJICH pa3sMEp, CpECACTBATA HAJl Ta3U CyMa

Mmorart ga 6’BI[aT HW3II0JI3BAHU 3a YBCJIMYaBaHC Ha aKIIMOHCPHUA KalluTall.

Koraro [IpyXecTBOTO H3KyIlyBa COOCTBEHM akKIMH, IIaT€HAaTa CyMma, BKIIOYBAIlla M CHOTBETHUTE MPIKO CBbP3aHU
JOIBJIHUTEIHNA pa3xoad, (HeTupaHa ¢ edekra Ha MaHBLIUTE BBPXY JI0XOMAa), C€ M3BaKAa OT NPHHAIEKAIIHMA Ha
coOcTBeHUIMTE Ha JIpY)KECTBOTO KamuTaj, JOKATO OOpaTHO H3KYNEHHUTE akKIMd HE ce O0E3CHIAT, MPOAanaT WM
npeusaanat. OOpaTHO M3KYIEHUTE COOCTBEHHM akKIMH Cca MPEACTAaBEHH B OT4eTa 3a (DUHAHCOBO CBHCTOSHHE I10
cebecToliHOCT (IleHa Ha MPUIOOMBAaHE) KATO C TAXHATA CTOHHOCT € HaMaJIeH COOCTBEHHAT KalUTal Ha JIPY)KECTBOTO.
Korarto Te3u akIuu Mo-KbCHO Ce MPOAAaaT WM [IPEU3a1aT, BCEKH MPHUXOJ, HETUPAH C MPSKO CBBP3aHUTE AOIBIHUTEIHN
pa3sxoay MO TPaH3aKIHATa U ChOTBETHUS JaHbueH e(eKT, ce BKIIOYBA B KaluTaja, MPUHAIEKAN] Ha COOCTBEHHIIUTE Ha
JpyxecTBOTO, KbM KOMITOHEHTA “Hepas3mpezesicHa meuanoa’.
IpeolieHbYHMAT PE3EPB — CTPAIM U 3eMsl € (OpMHUpaH OT:
a)IIOJIOKUTETHATA Pa3IMKa MEX Iy OalaHcOBaTa CTOMHOCT Ha CIPAJUTe M TEXHUTE CIIPABEIIMBU CTOMHOCTH KbM JaTara
Ha M3BBPIIBAHE HA BCSAKA MPEOIICHKA; U
0)IONTOYKUTENIHATA PA3JIMKa MEXIy OajgaHCcoBaTa CTOMWHOCT Ha WMOTH, OTYMTAHU B Ipylara “MMOTH, 3a H3IOI3BaHE B
coOCTBeHa JEHHOCT”, W TAXHATA CIpPABEIIMBA CTOMHOCT HA JaraTa, Ha KOSATO Te ce TpaHc(epuparT B rpymara Ha
“UHBECTUIIMOHHU UMOTHU .
EdexkTbT Ha OTCPOYEHHTE NAHBIM BBHPXY MPEOIEHBYHHS PE3EPB € OTPa3eH JUPEKTHO 33 CMETKAa Ha TO3HM PE3EPB.
IIpeolieHbUHMAT PE3EPB Ce MPEXBBHPIISI KbM KOMIIOHEHTA ,,HATPYIIAHU [e4ai0On’’, KOraTo akTUBUTE CE€ OTIIUCBAT OT OTYeTa
3a (MHAHCOBOTO CHCTOSHUE WJIM CA HAITBJIHO aMOPTU3UpaHH. [IpeolieHbUHHAT pe3epB MOKpUBA 00€3IEHKH HA aKTHBHTE,
¢ KOMTO TOM € cBbp3aH.Toil Moke a ObJie M3MOI3BaH IPH pealn3aluiTa Ha JUBHICHTHATA M KAallUTaJIO0Ba MOJINTHKA Ha

JIPYXKECTBOTO CaMo CJIe]l IIPEXBBPIITHETO My KbM KOMITOHEHTa “HepasIpeiesieHa nevanda”.

Pa3npez[eneHI/1e Ha JTUBHJCHTU

Pa3npez[eneHI/IeTo Ha IMBUJICHTU Ha aKHUOHCPUTE Ha ]Ipy)KeCTBOTO C€ IIpH3HaBa KaTo 3aAbJDKCHUC BbB (I)I/IHaHCOBI/ITe

OTYETH B HEPHUOJA, B KOHTO € 00OPEHO.

2.8.22. UndopMmanusi Mo cerMeHTH

OT4yeTeH CEerMeHT npeacraBjisiBa OTIpaHUYUM KOMIIOHCHT Ha ﬂpyﬁ(eCTBOTO, KOMTO npeamnpueMma OusHeC I[eﬁHOCTPI, oT

KOUTO MOXKC Ja MoJiydaBa IMpUXOoan U ITOHACA pasxoau (BKJ'IIO‘II/ITCJ'IHO npuxoau M pasxou, CBbp3aHH CbC CACIKH C APYTU
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KOMIIOHCHTH Ha I[py)KeCTBOTO), YHUUTO ONEPATHBHU PEIYJITATU PECAOBHO CE€ MNPCTIICKIAAT OT PHKOBOACTBOTO, B3EMAIIO
TJIaBHUTC ONCPATUBHU PCHICHUA, IIPU B3EMAHCTO HAa PCHICHHUA OTHOCHO PECYpCUTC, KOUTO 1a 6’I)Z[aT pasnpeacii€cHl KbM

CErMCHTA U OLICHABAHC HAa PE3YJITAaTUTE OT JIEMHOCTTA MYy U 3a KOWTO € HaJIUIIC OT/ACIHA (bHHaHCOBa I/IH(i)OpMaHI/IH.

JIpy’xecTBOTO UMa €IUH €IUHCTBEH CETMEHT Ha OoTYuTaHe. J[py»ecTBOTO pa3BuBa cBosATa JeWHOCT B brirapus. OcHOBeH
MpeaMeT Ha JEHHOCT € TMpeaaraHe Ha 3aBbpIICH TYPUCTHYECKU MPOAYKT HA MEXIYHAPOTHUS U BhTpeiHus nasap. [1o
KOHKPETHO, TOBA CE M3pa3siBa B CICAHHUTE ICHHOCTH: XOTEIMEPCTBO; PECTOPAHTHOPCTBO; MPOAAKOA Ha CTOKH OT BHOC U
MECTHO MPOHW3BOJACTBO; BBHHIIHO-MKOHOMHYECKA MEHHOCT; MPEJOCTaBsiHE HAa HH(POPMAIMOHHH, KOMYHATHO-OHUTOBH,
pPEKJIaMHH, CIIOPTHH, AHMUMAIMOHHH, KYJITYPHH W APYTH BHAOBE YCIYTH, CBBP3aHH C MEKIYHAPOJHHUS U BBHTPEIICH
TYpH3BM; M3TPaXAaHe, pa3paboTBaHEe M OTAABAHE IOJ HAaeM Ha OOCKTH; OXpaHHWTENHa ACHHOCT — B CHOTBETCTBHE C
JefiCTBAIOTO 3aKOHONATEICTBO M Clie] TOTydYaBaHe Ha HE0OXOoAuMOTo paspemieHne. OCHOBHHAT OT4eTeH Qopmar e

OIICPAaTUBHUSA, @ BTOPUYHUAT € FeOI’pa(l)CKI/I.

)IeﬁHOCTHTe Ha I[py)KECTBOTO Cca opraHuMsvpaHu TaKa, 4€ HHUKOA OT TIAX HC CbCTaBdA OTACICH CEIMCHT CbIJIACHO
m3uckBanuara Ha MCDO 8 Ol'[epaTI/IBHI/I CEIMCHTHU, T.C. TYPUCTUYCCKUTE YCIYI' U CBBP3aHUTE C TAX npoaamGM Ha CTOKH

ce O(l)epI/IpaT " IpoaaBaT KaToO TYPUCTUYCCKU IMaAKETHU. Bcuuky akTHBY Ha CETMEHTHUTE CE HaMupaT B E’LJ’IFapI/IH.

JlpyXecTBOTO peau3upa 3HaUUTEIHA YaCT OT NMPOJaKOUTE CH Ha BHHIIHM Na3apy. J[MHaMuKaTa Ha CTpyKTypara 110
ra3apy € CHJIHA, HO MOTaT Ja ObJaT OTKPOSHHU KIIIOYOBHUTE Ma3apHU CErMeHTH — BrTpemen naszap, Pycus, PymbHus u

I'epmanus.

2.8.23. OcHoBHa HeTHA Nevyanda Ha akuus /[ 0xoa HA aKkuuUs

OcHoBHaTa HeTHa Nevyanda Ha eIHa akiWs € W3YKMCIeH Ha 0a3a Ha HeTHaTa Tevasnba 3a mepuona, Mojajexaia Ha
pasnperneneHne MeXIy IPUTEKATeIUTe HA OOMKHOBEHH aKIUHM U CPeJHONpETErJeHus Opoil Ha JbpiKaHUTe OOMKHOBEHH
aKIMX Tpe3 OTYETHHS TIEPHUO]I.

CpenqHonpeTeriieHusT Opod akIMu TPeCcTaBiIsBa OpOAT Ha Ibp)KaHWTe OOMKHOBEHM aKIMU B HAYaJOTO Ha IEpUOAa,
KOpHUTrUpaH ¢ Oposi Ha 00paTHO W3KYIEHUTE OOMKHOBEHH aKI[MH U Ha HOBOW3IAJCHUTE TaKHBa Ipe3 Mepruo/ia, yMHOXEH 110
cpenHo-BpemeBus (axtop. To3u daxrop u3passsa Opos Ha AHUTE, IPE3 KOUTO KOHKPETHUTE aKIWU ca OWIM TbpKaHH,
crpsiMo oOmmust Opoit Ha THUTE Npe3 Tepruoa.

Herna nevanba Ha akiuu ¢ HamMaJieHa CTOWHOCT HE CE€ M3YMCISABAT, Thil KaTO HsAMa W3AaJCHU MOTCHIMAIHU aKIUH C

HaMaJIeHa CTOMHOCT.

3. AIMOTHU, MAIIIMHU U CBOPBKEHUA

2015 roouHa
OT4yeTHAa CTOHHOCT

3emn Crpaan Mamunan CronaHnc Tpanc AKTHBH B OO0mro
" KH TIOPTH npouec Ha
ChOpPbKEH HHBEHTa H H3rpaskaa
s pu cpeact He
apyru Ba
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000

Caano kM 1 28 197 270 786 92 468 29 362 3383 5 888 430 084
stHyapu

IMocTenumu 8140 8140
Tpankdep kbM UMC 1975 5183 681 173 (8012)
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Tpancdep xpM (1925) (1925)
WHBECTHLMOHHU
UMOTH
Otnucanu (269) (243) (196) (32) (740)
Canno kM 31 26 272 272 492 97 408 29 847 3524 6016 435 559
neKeMBpH
AMopTH3anus
Canno xkbMm 1 464 55103 26 475 2533 84 575
stHyapu
Hauncnena 3a 6176 3899 760 251 11086
neproa
Ornucana 3a (22) (228) (193) (21) -464
neproa
Canno kM 31 6618 58 774 27 042 2763 95197
neKeMBpH
IIpenocHa cToiiHOCT
Ha 1 sayapu 28 197 270 322 37 365 2 887 850 5 888 345 509
Ha 31 nekeMBpHU 26 272 265 874 38 634 2 805 761 6016 340 362
2016 ronuna
OTt4eTHA CTOHHOCT
Canno xkbm 1 26 272 272 492 97 408 29 847 3524 6016 435 559
stHyapu
HocTpnmiu 4557 4 557
Tpaukdpep kpm UMC 18 592 298 (908)
Otnucanu (20) (60) (80)
Canno kpm 30 1oHN 26 272 272 510 97 980 30 085 3524 9 665 440 036
AMopTH3anus
Canno xkbm 1 6618 58 774 27 042 2763 95197
stHyapu
Hauncnena 3a
nepuoaa 3097 2031 378 128 5634
Ornucana (20) (55) (75)
Cango kM 30 10HH 9 715 60 785 27 365 2891 100 756
IIpenocHa cToiiHOCT
Ha 1 snyapu 26 272 265 874 38 634 2 805 761 6016 340 362
Ha 30 1oHun 26 272 262 795 37195 2720 633 9 665 339 280
B npyxecTBOTO HIMa BpeMeHHO HEN3MOJI3BAaHH UMOTH, MAIIMHA M ChOPbKEHHSI
Bbpxy UMOTH, MaIllMHU U CHOPBKEHHS Ha JPY)KECTBOTO MMa YUpedeHH HIOTEKH C MPEHOCHA CTOMHOCT KaKTO CJe/Ba:
30 ronm 2016 31 nexemspu 2015
BGN’000 BGN’000
Crpanu 155348 162609
O0mo 155348 162609
4. ”THBECTULIMOHHU UMOTHU
3emu Crpaau B npouec na Oo6mo
npugodnBaHe
BGN’000 BGN’000 BGN’000 BGN’000
Cango xkbMm 1 ssayapu 2015 21107 10937 628 32672
HoBonpuaoOuTi NHBECTUITMOHHNA HUMOTH 10 33 183 226
Tpancdep oT UMOTH, MallIMHK, CHOPBKEHUSI B yIOTpeda 1925 1925
Edexr ot oneHka 1o cripaBeaiuBa CTOWHOCT MPU 432 13 445
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IIbPBOHAYAIHO IMPHU3HABAHE, OTYETCHA B APYT BCeOOXBaTeH
J0X01Q

Edexr ot oneHka 1o cripaBeasiBa CTOHHOCT, OTYETEHA B 2533 137 2670
revasion 1 3aryou - yBellnueHne

EdexT oT oleHKa 10 cripaBeajiiBa CTOHHOCT, OTYCTCHA B (1910) (136) (2046)
neyasion 1 3aryou - HaMaJieHue

Canno kM 31 nexemBpu 2015 28034 8913 321 37268
HoBonpuaoOuTH HHBECTUIIMOHHN UMOTH 28 28
Tpancdep KbM WHBECTUILIMOHHU HMOTH 22 -22

Cango kM 30 roun 2016 28034 8935 327 37296

I/IHBCCTI/IHI/IOHHI/ITG HUMOTH TNPCACTABJIABAT TYPUCTUYCCKH, THPIrOBCKU 00eKTH U 3E€MEACICKHN 3€MHU, KOHUTO APYKECTBOTO

OoTJaBa I10 HacM.

5. HEMATEPUAJIHU AKTUBHU

IMporpamuu Apyru Oo6mo
TMPOIYKTH
BGN’000 BGN’000 BGN’000

2015 roguna
OTyeTHA CTOHHOCT
Canno kbM 1 sinyapu 2052 1694 3746
IMocTenumu 11 26 37
Otnucanu 2) (46) (48)
Canno kM 31 n1ekeMBpHU 2061 1674 3735
AMopTuzanust
Canno kbM 1 sinyapu 1623 903 2526
Hauncnena 3a nepuona 127 111 238
OrmnucaHa 3a epuoja (2) (46) (48)
Canno kM 31 n1ekeMBpHU 1748 968 2716
IIpenocHa cToiiHOCT
Ha 1 aHyapu 429 791 1220
Ha 31 nexeMBpHU 313 706 1019
2016 roquna
OTyeTHA CTOHHOCT
Canno koM 1 sinyapu 2061 1674 3735
IMocTenumu 11 11
Cango kM 30 10HH 2072 1674 3746
AMopTuzanust
Canno xkbM 1 sinyapu 1748 968 2716
Hauncnena 3a nepuona 64 52 116
Cango kM 30 10HH 1812 1020 2832
IIpenocHa cToiiHOCT
Ha 1 aHyapu 313 706 1019
Ha 30 1oHH 260 654 914
6. MUHBECTHUIIMU B ABIIEPHU INPEAITPUATUSL

30 ronm 2016 31 nexemspu 2014

BGN’000 BGN’000

CToiiHOCT B HAYAJIOTO HA MEepUoIa 106289 105866
Hosomnpunoburu 423
VYBenuyeHue Ha KaluTaja B JbIIEPHH NPEeIIpUITHS 646
IIponanenu (4920)
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30 FOHH 2016 .

CroiiHOCT B Kpasi Ha Nepuoaa

Jb1epHy NpeanpUATUS. PerHCTPUPAHU B CTPAHATA:

Menununcku neHTsp Menuka Andena EAJl — k.k. AnOena
Crienmanu3upana 0oyHHIA 3a pexaduwiuranus Menuka AnbeHa
EOO/] — k.x. Anbena

Anbena typ EAJ] — k.x. Anbena

Exomnon EOO/JT - rp. Jo6puu

Ipumopcko ki1yd EAJL - rp.ITpumopcko

Wntepckait AJl — c. JlecuoBo, Enun Ilenun

Exoarpo A/l — k.k. AnbOena

Bsinata naryna A/l - c.Tomosa, oomuna KaBapaa
Exocrpoit A/l — rp.Jobpuu

Tuxus kb1 ALl — rp.bamunx

[epneryym Moobune BI" A/l — k.k. AnbGena

Jb1epHy NpeanpuATUHS] PETHCTPUPAHM B Yy:KOMHA:

Xoren ae Mack AJ — Anzep, lIselinapus
Buzur bwarapus EOO/l — PymbHus
®namunro Typc EOO/] - T'epmanus

Nupecturusita B Xoren ae Mack A/l e pexacuduiupana KbM TEKYITH aKTHBH, Thi KaTO PhKOBOACTBOTO CE € aHTAXKUPAJIO C

IJIaH 3a npoz[a>1<6a Ha MHBCCTULIUATA.

JAbmepnn npeanpusitus Ha {bliepHuTe ApysKecTBA:

AxtuB CUIT OO/] - apimiepHo apyxectBo Ha MHTepckait ALl u
acoruupano Ha Exoctpoit AJ]

JIT Exoctpoii YkaitHa — nbiiepHo ApyxkecTBo Ha Exoctpoit AJ]
Hporepun Meauka Andena EOO/] — nbiiiepHO APYKECTBO Ha
Menuuunacku neHTsp Menuka Andena EAJl — k.k. AnOena

102015 106289

HpOHeHT Ha MHBECTULIMATA

30 ronm 2016 31 nexemspu 2015
100 100
100 100
100 100

100

100 100
99.99 99.99
97.32 97.05
90.21 90.21
67 67

75 75
37.61 47.59

Hp()lle}lT HAa MHBECTULIMATA

30 ronm 2016 31 nexemspu 2015
84.38 84.38

100 100

100 100

HpO]_IEHT HAa MHBECTHULIMATA

30 ronm 2016 31 nexemspu 2015
90.09 90.09

67 67

100 100
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30 FOHH 2016 .

Hpyxectpara [Ipumopcko knydo EAJL u MaTtepckaii AJl ca myOindHH, ChIITacHO 3aKOHA 3a MyOJIMYHO Mpe/Jlarane Ha I[CHHU
KHIDKA U ca BIUCaHU B Peructrpa Ha myOMyHHUTE ApYyKecTBa BojeH oT KomucusTa mo puHAHCOB HAaI30p.

Hpez[MeTa Ha ﬂeﬁHOCT Ha JbIICPHUTC MPCATIPUATUA € KaKTO CJICABaA:

JblepHy NpeanpUATUS. PeTHCTPUPAHU B CTPAHATA:

Menuruacku 1eHThp Menuka Anoena EAJT — k.x. AnOena Crenanu3upata U3BbHOOTHUYHA
JIeliHOCT

Crienmanu3upana oonHMIA 3a pexadunurarnms Menuka Ainbena EOO/] — k.k. Crienmanu3upana 6oHHYHA

AnbGena TIOMOII

Anbena typ EAJl — k.k. AnOeHa Typuctuuecka areHTcKa u
TyponepaTropcka AeHHOCT

IMpumopcko ki1yd EAJL - rp.ITpumopcko Typucruuecka aeifHOCT

Hurepckait AJl — c. JlecnoBo, Enun [lenun ABUAIIMOHHU YCIIYTH, JIETUIITHA
JIEWHOCT U THPTOBHS C TOpUBa

Exoarpo A/l — k.k. AnbOena CenckocTonaHcka JeHHOCT

Bsinata naryna A/l - c.Tomosa, oomuna KaBapaa Typuctuuecka neiiHOCT

Exocrpoit A/l — rp./1o6pry CrpourenHa qeHoCT

Tuxwust kb1 Al — rp.bamunk Nsrpaxxaane u nponaxkba Ha
UMOTH

Ieprieryym Mobwune BI' AJ] — k.k. Anbena [Ipon3BoaCTBO HA €HEPTHS OT
BBH300HOBSIEMH €HEPTUIHU
W3TOYHUIIN

Jb1epHy NpeanpuATUHS] PETHCTPUPAHM B Yy:KOMHA:

Xoren ae Mack AJl — Anzep, lIselinapus Typucruuecka aeifHOCT
Buzur bwarapus EOO/l — PymbHus Typuctuuecka areHTcka JeHHOCT
®namunro Typc I'epmanus Typuctuuecka areHTcka JeHHOCT

JAbmepun npeanpusitus Ha {bliepHuTe ApysKecTBA:

AxtuB CUIT OO/ - apiiepHo apyxkectBo Ha MHTepckait ALl IIpu3BOACTBO HA CTPOUTEIIHU
MaTepuanu

JIT Exoctpoit Ykaiina — gpliepHo apyxectBo Ha Exoctpoit A/l Typuctuuecka areHTcka JeHHOCT

Hporepun Meauka Andena EOO/] — npiiiepHO APYKEeCTBO HA MeIUIIUHCKH Twproecka aeHOCT

neHThp Menuka Anoena EAJ] — k.x. Anbena

7. UHBECTHIIUU B ACOHUMUPAHU U JPYI'U ITPEAIIPUATUSA

30 ronm 2016 31 nexemspu 2015

BGN’000 BGN’000

WHuBecTUINM B aCOLUMUPAHH PEITPUATHS 2105 2105
[Iponanenu (1018)

WuBecTuiu B Apyru NpeanpusTHs 11 11

O61mo 1098 2116
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Aconuupanu NpeANPUSITHSA PeTHCTPHPAHHU B CTPAaHATA:

Anbena MuBect Xommuur AJ]
Anbena ABrotpanc AJl
3npaBHO yupexacHue Memauka AndeHa

8. INIPEJOCTABEHU ABAHCH 3A HETEKYIIIU AKTUBU

B3emaHnus ot cBpp3anu Mua 3a foctaBka Ha UMC B T.4.:
Exocmpori
Exo Aepo Al

Bsemanus ot Tpetu ctpanu 3a gocraBka Ha UMC

O0wmo

HpOHeHT Ha MHBECTULIMATA

30 ronm 2016 31 nexemspu 2015
7.39

28.95 28.95

49 49

30 ronm 2016 31 nexemspu 2015

BGN’000 BGN’000
932 56
876 56
56
911 616
1843 672

9. HETEKYIIU B3EMAHHUSA OT CBBbP3AHU INTPEANIPUATHUS

Exo Arpo Al
Axktus CUIT OO/1
Wntepckait ALl
O0wmo

30 ronm 2016 31 nexemspu 2015

BsemanusTa ca 1o mpojaxxou ¢hC CpoK Ha moracssane 10 2020 roauHa.

10. APYTU HETEKYIIIU AKTUBH

2015 ronuna
OT4eTHA CTOHHOCT
Cango xkbM 1 ssHyapu
ITocThrmmm

Cango xkbMm 31 mapt
IIpenocHa cToiiHOCT
Ha 1 aHyapu

Ha 31 nexeMBpHU
2016 ronuna
OT4eTHA CTOHHOCT
Cango xkbM 1 ssHyapu
ITocThrmmm

Canno xbm 30 1oHH

BGN’000 BGN’000
601 601
80 80
5 5
686 686
J1031 B
TpoIrec Ha
J10351 chb3/1aBaHe Oo6mo
539 539
83 83
622 622
539 539
622 622
622 622
584 -584 0
584 38 622
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AMopTH3anus

Cango xkbM 1 ssHyapu
Hauucnena 3a nepuona
Cango kM 30 10HH
IIpenocHa cToiiHOCT
Ha 1 aHyapu

Ha 30 1oHH

11. APYTU ABJTOCPOYHU B3EMAHUS

Biemanus mo npogaxou
BsemaHus 1o npenocTaBeHn 3aeMU
Oo6mo

3aeMuTE ca MPEJOCTABCHH Ha (PU3UUECKU JIHIA ChC CPOK Ha moracsBaHe 2017 — 2019 roauna. 3aemuTe ca MPEIOCTABCHH B

12 12
12 12
622 622
572 38 610
30 ronm 2016 31 nexemspu 2015
BGN’000 BGN’000
163 163
21 21
184 184

JICBa, IIpu q)HKCPIpaH JINXBCH IIPOLECHT U Ca 00e3IeyeHy ChC 3aIicH Ha 3aIl1oBC U C UIIOTCKa Ha HCABHMIKHUM UMOT.

12. MATEPUAJIHU 3ATIACH

CypOBHHH, MaTePHAIU U KOHCYMaTHBH
Croku

l'opusa

He3zaBbpiiieHO IpOM3BOACTBO HA BUHO
Oo6mo

13. TEKYIIM TBPI'OBCKH U IPYT'U B3BEMAHUSA

B3semaHus OT KIIHEHTH 110 TIPOAAKOH
OO0e31ieHKa Ha HECHOMpaeMH B3eMaHUs

JJC u apyru naHbIy 3a Bh3CTAHOBSIBAHE
[IpenocraBeHu aBaHcu

Che6HU U IPUCHACHH B3eMaHUS
OO0e31ieHKa Ha HECHOMpaeMH B3eMaHUs

[IpenocraBenu 3aeMu
Jpyru B3emaHus
O0mro

30 ronm 2016 31 nexemspu 2015
BGN’000 BGN’000
2008 1601
2179 337
117 61
54 80
4358 2079
30 ronm 2016 31 nexemspu 2015
BGN’000 BGN’000
4085 1333
(203) (203)
3882 1130
1267 127
859 662
824 713
(535) (535)
289 178
14 25
375 384
6686 2506
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30 FOHH 2016 .

JBu:KkeHnue B 00e31leHKUTE

Cango xkbM 1 ssHyapu

JIombJIHUTETHO HAYUCTIEHH
- B3EMaHUs OT KIIMEHTH T10 IPOIaK0u
- ChJICOHU ¥ NIPUCHICHHU B3EMaHUS
Brn3cranoBenu
- B3EMaHMs OT KJIHCHTH IT0 MPOAAXKOU
- ChJICOHU ¥ NIPUCHICHH B3EMaHUS
Ornucann
- B3EMaHUs OT KIIMEHTH T10 IPOIaK0u
- CbJICOHU U NIPHUCHICHHU B3EMaHUS

Cango kbM 31 gexeMBpH

14. TEKYIIN BBEEMAHUSA OT CBBP3AHU NNPEAIIPUATUA

Bsemanust o nipesiocTaBeHH 3aeMHU
Bsemanust mo nipomaxxou
OO0e31ieHKa Ha HECHOMpaeMH B3eMaHUs

B3emanus 1o nmpenocTaBeHH aBaHCH
CpoueH Aeno3ut

Anbena Xonoune A/]
Oo6mo

B3emanus no NPeaOCTABCHU 3a€MU:

Xoren ae Mack AJ]
®namunro Typc EOO/]
O0mro

30 ronm 2016 31 nekemBpu2015
BGN'000 BGN'000
738 925
27
(6)
(35)
(29)
(144)
738 738
30 ronm 2016 31 nexemspu 2015
BGN’000 BGN’000
2751 2655
1810 2062
(153) (153)
1657 1909
859 87
732
732
5999 4651
30 ronm 2016 31 nexemspu 2015
BGN’000 BGN’000
2556 2455
195 200
2751 2655

3aeMuTe Cca MPEIOCTABEHHU B €BPO U IIB.(hpaHKOBE, OE3MUXBEHHU, ChC CPOK Ha moracsisane 2016 ., HeoOe3neyeH

B3emanusi no npogaxou:

®namunro Typc EOO/]
Exo arpo Al

Anbena Typ EAL]
[eprieryym mo6wmte BI' AT
bsnara Jlaryna AJl
Wntepckait ALl

Axktus CUIT OO/1

Xoren ge Mack AJ]

MI] Menuka Anbena EAJ]
Exoctpoit Al

IMpumopcko kinydo EAT

30 ronm 2016
BGN’000

923
222
273
94
106
15
4

X \S e Ne el

31 nexemspu 2015
BGN’000

919
767

106
81
30

4
2
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30 FOHH 2016 .
O0wmo 1657 1909
B3emaHus o npegocTaBeHyu aBaHCHU: 30 ronm 2016 31 nexemspu 2015
BGN’000 BGN’000
Exo arpo Al 855 87
bpscr I AL 4
O6mo 859 87

15. HETEKYIIIA AKTUBU ABPKAHU 3A ITPOJAKBA

Kato HeTtekyI akTHB JbpiKaH 3a MpoJaxkda e rmpeacTaBeHa nHBectunusaTa B Xoren 1e Mack A/Jl, B pe3y/TaT Ha aHT@KHUMEHT
Ha PBKOBOICTBOTO C IUIAH 3a Mpojaxoa Ha nHBecTuusiTta. CrriaacHo MCOO 5 oneHkara Ha MHBECTUIHATA, KIacCUPHIIpaHa

KaTo IbpKaHa 3a npoz[a>K6a € OolIpe€aciicHa Ha IMO-HUCKaTa OT OanraHcoBa if CTOMHOCT H CIipaB&jinBaTa CTOﬁHOCT, HaMaJiICHa

C pa3xoauTe 3a npoz[a>K6aTa.

16. TAPUYHU CPEACTBA U TAPUYHU EKBUBAJIEHTHU

30 ronm 2016 31 nexemspu 2015

BGN’000 BGN’000

[Mapuunu cpencra B 6€3CpOYHHU ETTOZUTH 9423 1842
[Mapuunu cpencrea B O6poit 373 18
brokupanu napudHu cpencrsa 109 472
O6mo 9905 2332

BJ'IOKI/IpaHI/ITe napuiHu CpEACTBa MpPCACTaBIABAT OaHKOBH JACTIO3UTH 3a TapaHIHU IO AOTOBOPHU 3a KOHICCHUH B pasMEp Ha

109 xmn.nB.

3a LCJIUTE HA OTUYCTA 3a MMAPUYHUTC MMOTOLHU, HAJIMIYHUTE NAapUYIHU CPEACTBA KbM KpasAd Ha OTUCTHHA IEPUOL Ca:

30 ronm 2016 31 nexemspu 2015
BGN’000 BGN’000
[Mapuunu cpencrsa B Opoii U B OaHKK 9905 2332
Hamanenue: canma Ha MHapuUyHHd CpEeACTBA C OrPAHUYEHO (109) (472)
TMOJI3BaHe
O0wmo 9796 1860
17. COBCTBEH KAIIUTAJI
30 ronn 2016 31 nexemspu 2015
BGN’000 BGN’000
OCHOBEH aKIIMOHEPEH KaluTal 4273 4273
N3kyneHn cOOCTBEHHU aKIMU (1536) (1536)
[IpeonenbueH peseps 103953 103953
3aKOHOBHU pe3ePBU 427 427
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30 FOHH 2016 r.
JlombiHuTeNeH pe3epn 205265 205265
Hpyru peseppu (244) (393)
Hepasnpenenena neuasnba 84277 90063
OO0m10 co0cTBeH KAMUTAJ 396415 402052

PeructpupanusaT akimonepeH kanurtan Ha Anoena Al e 4273 xwi.JB., pasnpeneiieH B 4 273 126 Opost MOUMEHHH aKI[UH C
HOMHHAJIHA CTOMHOCT 1 (e1MH) JIeB BCSIKA OT TAX.

JpyxecTBOTO € MyOJIMYHO U aKIMUTE MYy ce ThpryBat Ha brirapcka ¢oHmoBa dopca.

EmutupannTe akimu ca HaIrbJIHO TUIaTeHH. BCHYKY akiyy 1aBaT paBHU MIpaBa Ha aKIHOHEPHTE.

[pe3 stayapu 2003 r. “Anbena” AJl n3kymyBa 128,000 O6post coOCTBeHH akIuu Ha cTOMHOCT 1536 XWil. JB., KOUTO ca 0e3
MPOMsIHA KBbM JaraTa Ha (PMHAHCOBUS OTYET. Te€3W aKIWH ca MOCOYEHH KAaTO “MU3KYIEHH COOCTBEHHM aKUUH~ B HACTOSIIMS
(PMHAHCOB OTYET.

Harpynanure medanOu BKIIOYBAT Hepaslpe/eieHa redanda OT MUHAJIM OTYETHU NepuoAd B pazmep Ha 88197 XwiLjB u

3aryda OT TeKYIIUs OTYETEH mepuo B pasMep Ha (3920) Xu.Js.

3anbiDKeHHATa 33 JUBUICHTH HE C€ OTpa3sBaT BbB (DMHAHCOBUS OTYET IMpPEAM TAXHOTO HM3IUIamaHe Ja Oblie IiiacyBaHO Ha
TOJUIIHOTO 0010 chOpaHue Ha akuuoHepute. Ha penoBHOTO 00110 chOpaHue Ha akIMOHEpHUTe Ha JIpYy>KECTBOTO, ChCTOSIIO
ce Ha 4 touu 2016r., e npuero aa ce pasnpenenar quBuAeHTH 3a 2015 1. mo 0.45 nB. Ha akums odmio — 1 866 xwi.JB. (mpe3

2015 . e mpueTo Aa He ce pa3npeneaaT nuBuaeHTH 3a 2014 1.).

18. HETEKYIIU 3AABJIKEHUS 110 3AEMU U ®PUHAHCOB JIM3UHI

30 ronm 2016 31 nexemspu 2015

BGN’000 BGN’000

[Nonyuenn GaHKOBU 3aeMU 54615 54361
JInxBeH cyan 89 89
3aabIKeHHs 10 (PUHAHCOB JIM3UHT 162 162
O6mo 54866 54612

[onyueHnTe WHBECTUIIMOHHM 3a€MH B €BpPO Ca JOTOBOPEHH IIPH JIMXBEH IPOIIEHT orpeseieH Ha 6a3a meceueH EURIBOR
ntoc Hagoaska (2014 r.: meceuen EURIBOR mitoc HanbaBka).

OO6e3meueHnsTa Mo 3a€MH Ca OIIOBECTECHH B HpPIJ'IO)KeHI/Ie 3.

JInxBeH cyan
3a xemxupaHe Ha pucka e ckiroueH JloroBop 3a nuxseH cyam ot 17.03.2010 r., ¢ HauanHa nata 31.12.2012 r. u kpaiina ngarta
30.10.2017 . (58 mecera), npu yciaoBHa riiaBHUIA 16143 X1, eBpO M aMOPTU3allKs Ha TJIaBHHIIATA chIiacHO [IpunoxeHue

kbM [loroBopa.

3321']).1'[)!46]{]/]5[ mo (lmnancon JU3UHT
Ilo J0TOBOp 3a (l)I/IHaHCOB JIM3UHT B JAPYKCCTBOTO Ca HACTU CIICHHUAIM3UPAHU U JICKU aBTomoOmnn. Hetnata IIpEHOCHa

CTOMHOCT Ha T€3U aKTHUBU € BKJIIOUEHA B ChCTaBa Ha HUMOTH, MallIMHAU U CbOPBHIKCHUS.

19. HETEKYIIX 3AABJIKEHUS KbM CBBP3AHU ITPEAITPUATUSA

30 ronm 2016 31 nexemspu 2015
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30 FOHH 2016 r.
BGN’000 BGN’000
3aabIKEHUS 110 TOJIYYeHH 3aEMHU 2632 2632
O0mo 2632 2632

[Tony4eHHUAT MHBECTUIIMOHEH 3aeM ¢ oT Anoena MuBect Xoaauur A/Jl, B €Bpo, TOrOBOPEH MPH MPOMEHIIUB JIMXBEH MPOIICHT,
ompeneneH Ha 0a3a eano MmeceueH EURIBOR mmroc Han6aeka (2015 r. — enno meceuen EURIBOR mroc HanOaBka). 3aeMbT
€ o0e3neueH ¢ 0cOOEH 30T BbPXY HACTOSIIN U ObJIEIH B3eMaHHs, TPOU3THYAIIH OT CKIIOYEHH JIOTOBOPH 3a MPEI0CTaBsIHE

Ha XOTCIHUCPCKU YCITYTH.

20. HETEKYIIU 3AABJIKEHU S KBM ITIEPCOHAJIA

30 ronm 2016 31 nexemspu 2015

BGN’000 BGN’000

JBarocpounu 3a1bKeHNs KbM NIepCOHaNa PpYU NEHCHOHUPaHe 157 157
3aabIKEHNs 10 ABITOCPOUHH I0XOIHU 32 TAHTHEMU 19 19
O6mo 176 176

JBarocpoyHuTe 3aABJKEHHS KbM IIEpCOHAla BKJIIOYBAT CETalllHaTA CTOMHOCT Ha 3aIb/DKEHMETO Ha JPYKECTBOTO 3a
M3IUIAlIaHe Ha o0e3lIeTeHust Ha HaeTus nepcoHan kbM 31. 12. 2015 roguHa mpM HAcThIIBaHE Ha INEHCHOHHA BBH3PACT.
CorinacHo Kozmekca Ha Tpyna BCeKH CIy)KMTeN HMMa IpaBo Ha oOe3leTeHHe B pa3Mep Ha ABe OpyTHU 3aliaTH IpH
TIEHCUOHHUpaHe, a ako € paboTWwin IHpH ChlMs paboTomaren mpe3 mocieguute 10 TOAWHM OT TPYNOBHS MY CTax,
o0e3lieTeHneTo € B pasMep Ha 6 OpyTHHM 3aIUlaTH KbM MOMEHTA Ha NEHCHOHMpaHe. 3a OompeleNnsHe Ha Te3U 3ab/DKSHHS
JPYKECTBOTO € HalpaBWIO AKTIOEPCKa OLEHKa, KaTo € IMON3Bajo ycIyrure Ha cepruduunupan axtioep Anren Koctos

Tepauer Jlunens Ne 03-A0/19.04.2007 r.

3axbJoKeHHs 10 TBJITOCPOYHH JTOXO0AHM 32 TAHTHEMH
KoM 30 rorn 2016 1. B CTOHHOCTTa Ha ABATOCPOYHHUTE 33 IbJDKCHHS KbM IepcaHaia ca BkmodeHd U 19 xwn.as. (31.12.2015 .
- 19xwmn.JB.), TpeACTaBRISABAIIY 3aJbDKCHHS KbM IEPCOHANA, CBHP3aHUA C HM3IUIAIIAHETO HAa TAHTHCMH HA KIFOYOBHUS

YIIPaBJICHCKH MIEPCOHAN 3a MepHoJ OT rmoseve oT 12 mecena. (1o 2017 r.).

21. HETEKYIIX ThPT'OBCKH 3AABJIKEHUS
Herexymure 3aapmkenns Ha croiHocT 69 xmrB (2015 1. — 69 xui1.7B.) peacTaBsBaT aBaHCOBO IUIaTeHU Haemu 3a 2017 u

2018 roguna

22. TEKYIIHA 3AABJIZKEHUS 110 3AEMHA 1 ®PUHAHCOB JIM3UHT

30 ronm 2016 31 nexemspu 2015

BGN’000 BGN’000

[Tony4yeHn OaHKOBH 3aeMHU 3119 15421
3aemMu OT TyponepaTopu 1118 1176
JluxBeH cyan 112 261
3abioKeHus 110 (PMHAHCOB JIU3UHT 42 94
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Oo6mo 4391

16952

VcaoBusra mo 6aHKOBUTE 3a€MU U q)HHaHCOBI/IH JIM3HUHI" Ca OIIOBCCTCHU B HpI/IJ'IO)KeHI/Ie 18.

3aeMHTE OT TYpOIIEPaTOPH ca MPEJOCTABCHH B €BPO, NPH (PUKCUPAH JHMXBEH MporeHT ¢ manex 2016 r. 3aemute ca

NpeaOoCTaBEHNU 3a MHBECTHULHU CPCIYy AHTaXXUMCEHT Ha ﬂpy)KECTBOTO 3a IOAIIMCBAHC Ha JOroBOp 3a IMNPCAOCTaBAHC Ha

XOTECJICKU YCJIYTH.

23. TEKYIIUA 3AABJI)KEHUS KbM CBBbP3AHU ITPEAIIPUATUS

30 ronm 2016 31 nexemspu 2015
BGN’000 BGN’000
3aabIKEHNS 110 TOJIYYeHH 3aEMHU 356 1767
[Tony4yenu aBaHcH 1937 390
3aabIKeHNs 10 TOCTaBKU 613 82
3aabpkaHd CyMH 3a TapaHIIMOHHU PEMOHTH 199
3aabIKeHNs 32 TUBUJEHTU B T.4.: 1139 80
- Anbena Xnoune A1 239
- Anbena Hneecm Xonoune AJI] 396
- Hpyeu axyuonepu 504 80
Oo6mo 4244 2319
3agb/KeHNs 10 MOJIyYeHH 3aeMM: 30 ronm 2016 31 nexemspu 2015
BGN’000 BGN’000
Anbena Uusect Xommuur AJl (ITpunoxenue 19) B T.4. 356 1324
- 3aIBJDKEHUE 32 JINXBU 18 8
Menuruacku 1eHTsp Menuka Anbena EAJ] 293
Anbena typ EAJ] 150
O0mo 356 1767

YcnoBusra 1o nonydenust 3aem ot Anbena Mueect Xommuar A/l ca onoBectenu B [Ipunoxkenue 19.

IHony4yenu aBancu:

Anbena typ EAJ]
®namunro Typc EOO/]
O0mro

3aabiKeHUs M0 JOCTABKHU:

Anbena ABrotpanc AJl
Exoctpoit Al

Exormmon EOO/]
Anbena typ EAJ]
Wntepckait ALl
®namunro Typc EOO/]
Exo Arpo Al

bpscr 1 AL]

O0wmo

30 ronm 2016 31 nexemspu 2015
BGN’000 BGN’000
1664
273
1937
30 ronm 2016 31 nexemspu 2015
BGN’000 BGN’000
353 311
82
4
24
32 45
97 6
48
1
613 390
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33)1'])[))!(3]1](] CYMH 3a rapaHUIMOHHH PEMOHTH:

Exoctpoit Al
bpscr 1 AL]
O0mo

24. TBPTOBCKHU U IPYTU 3AABJIZKEHUSA

3aIbIDKEHHsT KbM JI0CTaBYHIIN

ITonyuenu aBancu

3abpikaHy CyMH 3a TapaHIMOHHU PEMOHTH
JlaHb4HU 3a1bIDKeHUs1/0€3 KOPIIOPaTHBEH JaHbK/
Hpyru 3aapmxeHus

OO0mro

IHony4yenu aBancu

ABaHCOBO MTOJTyYCHH HACMH
KpaTkocpouHu aBaHCH OT TYpOIEpPaTOpH U APYTH KIUCHTU
Oo6mo

)Iam,‘nm 3aAbJKCHUA

AAC

JlaHbK BBPXY 0XOAUTE Ha (PU3UUECKUTE JTHIIA
Typuctuuecku AaHBK

Hpyru nansuu

O0mo

30 ronm 2016 31 nexemspu 2015

BGN’000 BGN’000

180 65

19 17

199 82
30 ronm 2016 31 nexemspu 2015
BGN’000 BGN’000
5772 1249
21249 2751
756 951
461 113
1399 202
29637 5266
30 ronm 2016 31 nexemspu 2015
BGN’000 BGN’000
1794 2002
19455 749
21249 2751
30 ronm 2016 31 nexemspu 2015
BGN’000 BGN’000
100
306 13

148
7

461 113

25. SAABJIZKEHUA KBbM IIEPCOHAJIA U 3A COHTUAJTHO OCUT'YPSIBAHE

3amiaTé U Bb3HATPAKICHUS B T.U.:

Tanmuemu, Ovaxcumu 0o 12 m.

TekyIu 3aIbJKEHHS 110 TUIAHOBE 33 Je()UHUPAHH JOXOIH
3aIbJKEHHUS 33 COLMATHO U 3[PaBHO OCHT'YPSIBaHE
Hewusnos3Banu OTIyCcKu

ComuuaiHy U 3[[paBHA OCUTYPOBKH BBPXY OTITYCKHUTE
Oo6mur0

26. ITIPUXO/ 1

30 ronm 2016 31 nexemspu 2015

BGN’000 BGN’000

1577 393

6 21

58 58

635 92

122 122

18 18

2410 683
30.06.2016 30.06.2015
BGN’000 BGN’000
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IMpuxoau oOT npoaax0a Ha yCIyru 5071 4021
IMpuxomu or mpoaaxda Ha CTOKH 6840 5241
IMpuxomu oT HaeMu 1934 1915
Oo61mo 13845 11177
27. IPYTH TOXOJU/3AI'YBHU OT JEMHOCTTA - HETHO
30.06.2016 30.06.2015
BGN’000 BGN’000
[Mpuxomu ot npoxax0a Ha UMOTH, MAIIUHU U ChOPBKEHUS 3 20
BanancoBa cToifHOCT Ha IPOAAJIEHN UMOTH, MALIIMHKU U CHOPBKEHHS -4
Ileyas0a ot nponaxk06a HAa UMOTH, MAILMHYA W ChOPB/KEHHUA 3 16
[Mpuxonu ot npoxaxba Ha MaTepUaIH 55 24
OT4eTHa CTOMHOCT Ha MPOJAJCHUTE MaTepUuaIn
IMeyanba oT npona:xkda HA MaTEepPUAIH 55 24
OTnucanu 3abKEHUS
W3numrei Ha MaTepUalHu 3amacu 30 42
[Nonyuenu obe3niereHus 438 306
WHdpacTpykTypHH CHOPBKEHUS
[Mpuxonu ot prHAHCHUpPAHHS 2 2
Hpyru 9 49
O6mo 537 439
28. PA3XO/HU IO BUJOBE U ®YHKIIMOHAJIHO NIPEJHA3ZHAYEHUNE
30.06.2016 30.06.2015
BGN’000 BGN’000
Pa3zxoau 3a matepuanu 3922 3222
Pa3xonu 3a BRHIIIHU YCITYTH 6 075 5028
Pa3xonu 3a nepconana 6 678 5025
Pasxonu 3a amopTHu3anuu 5763 5704
Jpyru onepaTuBHM pa3xoau 430 809
CebecToMHOCT Ha MPOAAICHUTE CTOKH 3063 2 541
W3MmeHeHne Ha 3amacuTe OT MPOAYKUUS M HE3aBBPLICHO
MIPOM3BOJCTBO (25)
O6mo 25906 22 329
29. PA3XO/HU 3A IEPCOHAJIA
30.06.2016 30.06.2015
BGN’000 BGN’000
3amiaty Ha nepcoHaia (0e3 ynpaBlIeHCKHUS) 5152 3891
Bo3HarpaxaeHust Ha YIpaBlI€HCKHUS MEPCOHAI 318 442
ConuaaHy U 3ApaBHU OCUT'YPOBKHU BBPXY 3aIUIaTH U Bb3HATPAKICHUS 934 684
CormaaHu npUA00MBKY W HAaA0ABKU 274 8
O6mo 6 678 5025

30. DPUHAHCOBHU ITPUXOIN
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30 FOHH 2016 r.
30.06.2016 30.06.2015
BGN’000 BGN’000
[TonoxxuTenHu pasjiuky OT oliepalyy ¢ (PHHAHCOBH HHCTPYMEHTH 8259
[Ipuxoau oT QUBHIACHTU 813 203
[TonoxutenHu BadyTHU KYpCOBU Pa3IUKU 67 58
O6mo 9139 261
31. PMHAHCOBMU PA3XO/HU
30.06.2016 30.06.2015
BGN’000 BGN’000
OTpunatenHy BaTyTHU KypCOBU Pa3IUKU 32 37
Pa3xonu 3a muxBHU 10 3aeMH 999 1204
Pazxonu 3a Takcu 110 OaHKOBH 3aE€MU 33 34
Pazxonu 3a nuxBY 110 PUHAHCOB JIN3UHT 5 11
Pa3xonu 3a TUXBU MO aKT 16
OO0mro 1085 1286
32.0TCPOYEHU JAHBYHU AKTUBU U TACUBU
AKTHBH N0 0OTCPOYEHH JAHBIN BpeMeHHa JaHbK BpeMeHHa JaHbK
pa3iauka pa3iauka
30.06.2016 30.06.2016 31.12.2015 31.12.2015
BGN’000 BGN’000 BGN’000 BGN’000
OO0e31IeHKa Ha NHBECTHINN (2016) 202 (2016) 202
XemkupaHe (350) 35 (350) 35
Hauucnenus 3a mepcoHasn (475) 47 (475) 47
O0e31eHKa HA B3EMaHUS (891) 89 (891) 89
O0mro (3732) 373 (3732) 373
IMacuBu Mo oTcpovYeHN TaHBIU BpeMeHHa JaHbK BpeMeHHa NaHbK
pa3iauka pa3iauka
30.06.2016 30.06.2016 31.12.2015 31.12.2015
BGN’000 BGN’000 BGN’000 BGN’000
HIMOTH, MalllHU ¥ ChOPBKCHUSA, B T.4. 158469 (158406) 158469 (158406)
[Ipeotienbunu pe3epBu 104263 (10426) 104263 (10426)
VHBECTUITMOHHU UMOTH, B T.4Y.: 17847 (1785) 17847 (1785)
[IpeonienbuHU pe3epBU 11240 (1124) 11240 (1124)
O0mro 176316 (17631) 176316 (17631)
OTcpoyenu 1aHbUM — HETO 172584 (17258) 172584 (17258)

HpI/I IPU3HABAHCTO HA OTCPOUYCHUTE JaHBbYHU aKTUBU € B3€Ta MPCABUA BEPOATHOCTTA OTACITHUTC BPEMCHHHA pAa3JIMKA 1a UMaT

00paTHO MpPOSIBIICHUE B OBJIEIIIE.

33. DUHAHCHUPAHUSA

q)I/IHaHCI/IpaHeTO BKJIIOYBa NOJTYYCHU CYMHU I10:
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v' nmorosop Ne 201144 or 01.12.2011r. ¢ J® ,3eMenenue” 3a NMpenocTaBsHe Ha (DPUHAHCOBA MOMOLI IO
,,HallMoHaHa mporpaMa 3a NoJroMaraHe Ha JI03apo — BUHAPCKHUs CEKTOp” 3a MsIpKa ,,[IpecTpykTypupaHne u

KOHBEPCHsI Ha BUHEHU J10351”

v" OIl ,,Pa3BuTHe Ha KOHKYpEHTOCIOCOOHOCTTA” 110 JloroBop 3a 6e38b3MesaHa hunancosa momorr Ne 4 MC —
02 — 115/27.04.2012r. ¢ MUET, mo npoekt ,,[loBuiaBaHe Ha KOHKYpEHTOCIOCOOHOCTTa Ha AyoeHa Al

4ype3 BHeApsBaHE HA MH(POPMAIMOHHA CHCTEMa 3a YIIPABJICHUE Ha YOBEIIKUTE PecypcH’

34. KOHIHECUH

HpyxectBoro (“KoHIlecHOHEPHT’) HM3MBJIHABA CKIIOYEHH JOTOBOPU 33 KOHIIECMHM C TPABHUTENCTBOTO Ha  PemyOnmka
Benrapus (“/IppkaBara”) 3a W3MoN3BaHE Ha IuiakoBeTe B AsOeHa M BaTOBCKM KakToO M KOHIIECHS 33 W3IOJI3BAHETO HA
MUHEpajeH H3BOp.

JloroBophT 3a KOHIIECHS M3MOJI3BAHETO Ha IUiaka B AnOeHa ¢ momnucaH Ha 9 mapt 2009 r. 3a mepuon ot 10 roaunu, a 3a

mnaxka batoBcku — Ha 5 aBrycr 1999 r. 3a nepuon ot 20 roguHu.

35. CBbP3AHU JIMIIA U CAEJIKA CbC CBBP3AHU JIMLIA

CJ'ICI[HI/ITC npeanpudaTd ca CBBpP3aHU JHMLA 3a APYKCCTBOTO YpPE3 IMPAKO HIWM KOCBEHO IIPUTCKAHHWEC Ha KOHTPOJI H

3HauyuTesHo Biausaue KoM 30 ronn 2016 roguna:

CBbp3aHu Juna

Anbena Xommuar AJ]

Anb6ena typ EAJT

Axktus CUIT OO/1

IMpumopcko knydo EAJT

Bsnata naryna AJ]

Buzur bearapus EOO/l, Pymbaus
Hporepun Meauka Andena EOO]]

Exoarpo Al

Exormon EOO/]

Exoctpoit Al

Wntepckait ALl

Menuruacku 1eHTsp Menuka Anbena EAJ]
[eprieryym mo6wmte BI' AT

Tuxus kbt AJ]

®namunro typc EOO/], I'epmanus

Xoren ae Mack AJl, Anzep, [lIBeiinapus
JIT Exoctpoii, U3maun, Ykpaiina
Crienmanu3upaHna OOJTHHIA 33 peXaOuIuTaIus
Menvka Anbena EOO/]

Anbena ABrotpanc AJl

3npaBHO yupexacHue Meauka Andena A/
Menaununacku neHTbp Meaukce brarapust OO/]
Anbena MuBect Xommuur A/l

Anda xoncyar 2000 EOOL

Axromnon puzopt EAJ]

Bearapus — 29 AJ]

Jobpymxancku Tekctun AJl

Wnuc AJ]

Hko-6usnec AJl

Coxkonen boposenr AJ]

Buja Ha cBBp3aHoCT

[Ipennpustue maiika
JBimepHo npeanpusitue
JBmepHo npeanpusitue
JBimepHo npeanpusitue
JBimepHo npeanpustue
JBmepHo npeanpusitue
JBimepHo npeanpusitue
JBimepHo npeanpusitue
Jsmepno npeanpustue 1o 19 mait 2016 1.
JBimepHo npeanpusitue
JBimepHo npeanpusitue
JBmepHo npeanpusitue
JBimepHo npeanpusitue
JBimepHo npeanpusitue
JBimepHo npeanpusitue
JBmepHo npeanpusitue
JBimepHo npeanpusitue
JBimepHo npeanpusitue

ACOIMUPAHO TPEANPUITHE

ACOIMUPAHO TPEANPUITHE

ACOIMUPAHO TPEANPHUITHE

[Ipennpusitre o 001 KOHTPOI

JIBIIEpHO NPEANPUITHE HA TPEANPHUATHE MO 001 KOHTPOI
JIBIIEpHO NPEANPHUITHE HA TPEANPHUITHE IO 001 KOHTPOI
JIBIIEpHO NPEANPUITHE HA TPEANPHUITHE IO 001 KOHTPOI
JIBIIEpHO NPEANPUITHE HA TPEANPHUITHE IO 001 KOHTPOI
JIBIIEpHO NPEANPUITHE HA NPEANPHUATHE IO 001 KOHTPOI
JIBIIEpHO NPEANPUITHE HA TPEANPHUITHE IO 001 KOHTPOI
JIBIIEpHO NPEANPUITHE HA TPEANPHUITHE IO 001 KOHTPOI

41



AJIBEHA Al

MEXIUHEH ®UHAHCOB OTYHET

30 FOHH 2016 .
Doxap A/] JIbIepHo npeAnpusITHE HA IPEIIPHUATHE IO 0011l KOHTPOI
Xemyc Typuct ALl JIbIepHo npeAnpusITHE HA IPEIIPHATHE IO 001l KOHTPOI
bpscr I AL [Ipennpusitre o/ 001 KOHTPOJ Ype3 KIFOUOB YIIPABICHCKU IepCOHAI

OCBILECTBEHH Ca CICTHUTE CACIKH ChC CBBbpP3aHU JIMLA:

HOKyHKI/I OT CBbP3aHM JIUIA

Exoctpoit Al

Anb6ena typ EAJT

Exoarpo ALl

Wntepckait ALl

®namunro Typc EOO/]
Menuruacku 1eHTsp Menuka Anbena EAJ]
IIpumopcko knyo EAJL
Axktus CUIT OO/1

Anbena ABrotpanc AJl
bpscr 1 AL

Anbena MuBect Xommuur A/l
O0mro

IIponaxou Ha cBBP3aHM JHIA

Anbena Xonauar AJ]
Anb6ena typ EAJT

®namunro Typc EOO/]
Exoarpo ALl

Bsnata naryna AJ]
Menuruacku 1eHTsp Mennka Anbena EAJ]
[eprieryym mo6wmte BI' AT
IIpumopcko knyo EAJL
Wntepckait ALl

Exoctpoit Al

Exornon AJ]

Xoren ge Mack AJ]

Axktus CUIT OO/1

Anbena ABrotpanc AJl
Anbena MuBect Xommuar A/l
O0mro

HpeHOCTaBeHH AaBaHCH:

Exo arpo Al
Axktus CUIT OO/1
Exoctpoit Al
Exormon EOO/]
bpscr 1 AL]
O0mro

MonyyeHu aBancu

30.06.2016 30.06.2015
BGN '000 BGN '000
3436 2027
192 167
128 69
68 122
31 22
3
1
432 320
26
2
4319 2727
31.03.2016 30.06.2015
BGN '000 BGN '000
1
922 876
150 101
90 25
21 61
24 23
21
3 5
17 14
9 9
2
1
1
1237 1139
30.06.2016 30.06.2015
BGN’000 BGN’000
773 198
16
959
28
9
1741 242
30 ronn 2016 30.06.2015
BGN’000 BGN’000
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Anbena typ EAJ] 1634 1295
®namunro Typec EOO/] 273 185
O0wmo 1907 1480
IIpenocraBenn 3aemu 30.06.2016 30.06.2015
BGN '000 BGN '000
Xoren ae Mack AJ] 101 107
O0mo 101 107
Ilosy4yeHu 3aeMu U 1eNO3UTH 30.06.2016 30.06.2015
BGN '000 BGN '000
MenuuuHacku neHTsp Menuka Andena EAJL 293 293
O0wmo 293 293
Pa3xoau 3a 1uxBu no 3aemMn 30.06.2016 30.06.2015
BGN '000 BGN '000
AnbGena nuBecT Xxonauur A/l 31 51
MenuuuHacku neHTsp Menuka Andena EAJ]
Anbena Typ EAL] 1
O0wmo 32 53
IIpuxoau oT A8/10BH y4acTus 30.06.2016 30.06.2015
BGN '000 BGN '000
AsOeHa nHBeCT XONIUHT AJ] 203
Anbena Typ EAL] 141
Exomion EOO/| 672
O0mo 813 203

Paszderute che cBBp3aHu Nuiia ca onoectenu B [Ipunoxkenus 9, 14, 19 u 23.

36. YIIPABJIEHUE HA ®UHAHCOBUS PUCK

[Ipu ochmiecTBsIBaHE Ha CBOATA TEKYIA, MHBECTHIIMOHHA U (DMHAHCOBA JEHHOCT, J[py)KECTBOTO € U3JIOKEHO Ha CIIEJHUTE
(PMHAHCOBH PUCKOBE:

. KpenuteHn puck: Bb3MOXKHOCTTA JUIBKHUK J1a HE M3IUIATH 3a€M — M3I[UIO WM YAaCTUYHO — WM J1a HE TO M3IUIaTH
CBOEBPEMEHHO, IPEM3BUKBANKH 110 TO3W HAUMH 3aryoa 3a JIpyxecTBoTO;

. JIMKBHIEH pUCK: PUCKBT KOMITAHHATA Jia HSIMa WM 12 He € B ChCTOSHHE Jla Ha0aBU MapuUyYHK CPENICTBA, KOraTo ca
HEOOXOAMMH U TIOpayl TOBA Jia CPELIHE TPYAHOCTH TP U3IThITHEHHE Ha CBOMTE ()MHAHCOBH 33ABJDKCHUS;

. [TazapeH puck: pHUCKBT oOlpezeneH (UHAHCOB MHCTPYMEHT Ja TMpeTbpnu KojeOaHus IO OTHOIICHHE Ha
CrpaBe[UIMBaTa CTOMHOCT WIIM Ha OBbJCIIUTE NMapUYHH NOTOLM B PE3YATaT Ha KojeOaHWs Ha Na3apHUTE LeHH. BebirHocT
Jpy’xecTBOTO € U3JI0’KE€HO Ha TPU KOMIIOHEHTA Ha Ma3apHUs PUCK:

- JIuxBeH puck;

- Banyren puck;
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- Puck ot npoMsiHa B IICHATa HA COOCTBCHHS KaITUTAJ.

3a e(eKTHUBHO YIpaBJICHUE HA Te3HW pHUCKOBe, ChBETa HA TUPEKTOPHUTE € OJOOPMII CHCIM(DUIHHA CTPATETHH 32 MCHUIKMBHT
Ha ()MHAHCOBHS PHUCK, KOUTO Ca B ChOTBETCTBUE C KOPIIOPATUBHUTE e, OCHOBHUTE HACOKH HA TE3U CTPATCTHH ONPEICIIAT
KPaTKOCPOYHHUTE U IBJITOCPOYHHUTE LIEH U JSHCTBUSA, KOUTO TPSAOBA J1a ce IMpEeAIPUEeMaT, 3a Ja ce yIpaBisiBaT (UHAHCOBHUTE
PHCKOBE, TIpe]] KOMTO € M3MpaBeHo J[pyxecTBoTo.

OCHOBHUTE HACOKHU Ha MOJIUTHKATA TI0 OTHOIICHHE Ha ()MHAHCOBUTE PHUCKOBE Ca CIICTHUTE:

* MuHMMU3HpaHe Ha JUXBEHHS PHUCK, BAIYTHUS PUCK M IICHOBHUS PUCK 33 BCHUKH BUIOBE CICIIKY,

* MakcuManaHO U3IOJN3BaHE HA ,,6CTECTBEHOTO XeIDKUMpaHe”, TIPH KOETO B MaKCHMajHa Bb3MOXKHA CTEIeH ce 3ajlara Ha
€CTECTBEHOTO TPHUXBAlllaHE HA TPOMAXOH, Pa3Xom, IBJDKMMUA CyMHU M B3EMaHUs, NMPEH3UUCICHH B ChOTBETHATA BaIyTa,
BCJIEICTBHE Ha KOETO Ce Hajara IpuwiaraHe Ha CTpaTeruy Ha XePKUpaHe caMo 3a cajijiaTa B npeBuileHue. ColaTa cTpaTerus
ce Mpuiara u 1o OTHOIIICHHE Ha JIMXBEHUS PHUCK;

* BHenpsiBaHe Ha JIEPUBATHUBH WU IPYTH MOTOOHN HHCTPYMCHTH CIUHCTBEHO 32 LIEJIUTE HA XCIKUPAHE;

* Beuuku qeifHOCTH 1O yIpaBiicHHE Ha (PUHAHCOBUS PUCK CE OCHIECTBSIBAT U KOHTPOJIUPAT Ha IIEHTPATHO HUBO;

* Bcuuku IeHHOCTH IO yrpaBiicHHe Ha ()MHAHCOBHS PHCK CE OCBIIECTBABAT HA pa3yMHAa M MOCIIEAOBATEIHA OCHOBA U TPU

Cria3BaHe Ha Hal-I00pHTe Ma3apHH MPAKTHKH.

I[py)KeCTBOTO MOXE Ja MHBECTHpA B aKIUU WIW APYTU HOI[O6HI/I HWHCTPYMCHTU CaMO B cnyqaﬁ, 4ye€ € HaJIMIEC BPCMCEHHaA

JOIIBJIHUTCIIHA JIUKBUIHOCT, KaTO 3a BCUYKH HO}:[O6HI/I CICIIKU € H606XOI[I/IMO pa3pcuicHue oT CnbBera Ha JUPEKTOPUTE.

HO-I[OJ'Iy Ca OIMcCaHu pas3sIMYHUTEC BUI0OBC PUCKOBE HA KOUTO € U3JIOKCHO JAPYKECTBOTO MPHU OCHIICCTBABAHE HA ThPIrOBCKUTE
MY OIi€palii KaKTO U Bb3NPUCTHUAT NOAXO/ ITPU YIIPABJICHUCTO HAa TE3U PHUCKOBEC.

BanyTten puck

)Ipy)KeCTBOTO HE € M3JIOXKCHO Ha CbHICCTBCH BaJTyTCH PHUCK, 3alllOTO OCHOBHO HEIOBHUTE OIl€paliiu MW CACIKHU Ca

JCHOMUWHHUPAHU B 61)nrapc1<1/1 JIeBa W/WiIn €BpPO, JOKOJKOTO IMOCIICAHOTO € C Q)HKCI/IpaH KypcC CIIpsAMO JICBA 110 3aKOH.

LenoBu puck

IlenoBara nonutuka € (GYHKIHSA OT cleqHuTe (akTopu — CTPYKTYpa Ha Pa3XoAuTe, IIEHH Ha KOHKYPEHTH M MOKYyIaTesHa
BB3MOKHOCT Ha IOTPEOMTENUTE, PETYIaTOpPHU pPEeXUMHU. JIpyKecTBOTO mpuiara I'bBKaBa (HUpPMEHa CTpaTerds C el
MOJAABP)KaHE Ha ONTHMAajJHO HUBO HAa pa3XoOuTe, pa3lMpsBaHE Ha HOMEHKJIAaTypaTa Ha NPOAYKTUTE M YCIYyTHTE U
MOJABP)KaHe Ha IMa3apHU U KOHKYPEHTHU IIEHOBH PaBHMIIIA.

Kpenuten puck

KpenurHuAT pUCK € OCHOBHO PUCKBT, NPH KOWTO KIMEHTUTE W JIPYTUTE KOHTPAreHTH Ha JPYKECTBOTO HAMA Ja ObJaT B
CBCTOSTHHE Ja M3IUIATAT M3IUIO U B OOMYAWHO IPEJBHICHUTE CPOKOBE IBDKUMHTE OT TAX CYMH IO 3a€MH, THPTOBCKH U

JIpYTU B3eMaHUs.

OcHOBHHTE (l)I/IHaHCOBI/I AKTHBH Ha APYXCECTBOTO HOCHUTCIIM Ha KPCAWUTCH PUCK Ca MNApUYHU CPCICTBA B 0OAaHKOBH CMETKH

(TeKyIJ_II/I Z[CHO3I/ITI/I), B3C€MaHMs 11O IMPEAOCTABEHU 3a€MHU, B3CMAaHUA OT KIIMCHTU U APYTI' KPAaTKOCPOYHH B3CMaHM.

3a orpaHnyaBaHe Ha KPEIUTHUSI PUCK IO TEKYIIH M CPOYHH JEHO3UTH B OaHKH, APYKECTBOTO € BB3IPHENO IOJIUTHKA Ja
pasmnpernesns 1 UHBECTUPA CBOOOJHUTE CH MAapUYHM CPEACTBA B pa3IMdHU (PMHAHCOBU WHCTUTYIUH B bbirapus, ¢ BUcCOKa
pernyTanus 1 JoKa3aH CTaOHIUTET.

JpyxecTBOTO HE MpenocTaBs KPEAUTHU MEPUOIU HA KIMEHTUTE CHU. [ 0sIMa 4acT OT TYpUCTHYECKUTE YCIYTH U HaeMHTE Ce
npenmiamat. JpyKecTBOTO IPEAOCTaBs 3a€MU OCHOBHO Ha CBBP3aHU JIMIIA, KATO CE M3UCKBAT U ChOTBETHHUTE 00€3MEUEHHUS —

3aIllMCHU Ha 3aI10BC W/WIH UIIOTEKH Ha HCABMXUMHU UMOTH B 3aBUCUMOCT OT B3aMMOOTHOIIICHUATA Ha pr)KeCTBOTO C JMuara. B
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)Ipy)KeCTBOTO HiAMa 3HA4YWUTCIIHA KOHLICHTpallMd Ha KPEIAUTCH PHUCK. P’LKOBO}ICTBOTO HC O4YaKBa 33Fy61/1, B CJICACTBHUC Ha
HCU3NBJIHCHUEC Ha 3aJIbJDKCHUATA Ha CBOUTEC KOHTPAIrCHTU. )Ipy)KeCTBOTO nMa usrpajc€Ha IIOJIMTHUKA, KOATO OrpaHUYaBa
pasMEpa Ha KpeaAuTHATa CKCIIO3UIINA KbM OTACIIHA (l)I/IHaHCOBa WHCTUTYUUA. MaxkcumaiHara CKCIIO3MIHUA Ha KPEAUTEH PUCK €

OajyaHcoBaTa CTOMHOCT Ha ()MHAHCOBUTE aKTHUBH.

B3emanusTa OT KJIHMEHTH ca MnNpeACTaBEHU B OTYETA 3a q)HHaHCOBOTO CbCTOAHUE B HCTCH pasMEp CJICI NpuCliadaHEC Ha
HA4YUCJICHUTC O6C3HCHKI/I 10 CbMHUTCIIHU U prI[HOC’I)6I/IpaeMI/I B3eMaHus. TakuBa 0663].IGHKI/I Ca HaIllpaBC€HU KBJACTO U KOTraTOo
ca ouu HaJIUne CHOUTHS I/II[EHTI/I(l)I/IHI/IpaH_[I/I 3a1"y61/1 oT HeC’I)6I/IpaeMOCT CbIJIaCHO NPEAUIICH OITUT.

JIukBHAEH puCcK

JIMKBUIHUAT PUCK Ce U3pa3siBa B HEraTUBHATA CHTYAllUs JPYXKECTBOTO Jia He OBbJC B ChCTOSHUE JIa TIOCPEIIHE 0E3YCIIOBHO
BCUYKHA CBOM 3aJbJDKEHHUS] CBHIVIACHO TEXHHs Majex. 1o TMpoBexkaa KOHCEpBaTHBHA TOJMTHKA 110 YIpaBIeHUE Ha
JIUKBUJHOCTTA YPe3 KOSATO IOCTOSHHO MOUIbP)KAa ONTHMAJICH JIMKBUJICH 3alac MapHuHH CPEICTBa M00pa CIOCOOHOCT Ha
(MHAHCHMpaHEe Ha CTONMAHCKaTa CH JeWHOCT. J[py)KeCTBOTO TeHepHpa W pasmoiiara ¢ J0CTaThbuHO COOCTBEHHM OOOPOTHH
cpenctBa. Tekyio MaTyYpUTEThT M CBOEBPEMEHHOTO OCBILECTBSABAHE Ha IUIANAHUATA CE CIequ OT (PMHAHCOBUS OTIEN KaTo
ce MOMIbPKA CXKEeTHEeBHA WH(POpPMANHUA 3a HATMYHUTE MAPUYHHA CPEICTBA U MPEACTOSIIUTE IUIAIIAHUA. 32 CBOOOIHHTE
CpeIcTBa ce OOMUCIIS KPAaTKOCPOYHO HHBECTUPAHE MPU Hal-T00pH JIMXBSHU PABHUIIIA.

Puck Ha IUXBeHO-00BbP3aHUTE NAPUYHUTE MOTOH

JluxBeHusaT puck 3a JIpy>kecTBOTO BH3HUKBA OT MOJTYYEHHUTE TBJITOCPOUHU 3a€MU. 3a€MUTE C TUIABAIIM JUXBEHU MPOIIEHTH
m3narat JIpyKecTBOTO Ha JIMXBEH PHCK, CBBP3aH ¢ M3MCHCHHE Ha OBICHINTE MAPHYHHUTE MOTOIH. 3aeMHUTE ¢ (UKCHpPaAHU
JIUXBEHU MPOIICHTHU U31araT J[py)KeCTBOTO Ha JIMXBEH PUCK, CBBP3aH C KOJeOaHHs pU OBICIIO ONPENesIHE Ha CIIPABEIHBH
CTOMHOCTH. 3a Ja XeKHpa Te3W pUcKoBe, JIpyKeCTBOTO M3MOJ3Ba JEPUBATUBU M JPYIU XEMKUPAIIA HHCTPYMEHTH -
XeDKUPaHe Ha TTapuyeH MOTOK.

[Nonutukara Ha J[py>keCTBOTO € Ja CKJIFOUBA JTOTOBOPH 3a 3aeM IPH JIMXBEH MPOIICHT, (UKCUPAH KbM Ia3apHUs, HAIIPUMEP
EURIBOR, 1 eKCro3uiuTe ce ClensT peryaspHo.

HanngaocTrTe 110 6€3CPOYHU JCTIO3UTH B OAHKOBH CMETKH CE OJNIMXBSIBAT Ha 0a3a Ha OPHUIMAIHO OOSBCHUTE (HUKCHPAHU
JIUXBEHU HHMBAa OT CHOTBETHATa OaHKAa W MPUXOIMTE OT TAX Ca HECHIICCTBEHH IO pasMep. JIMXBEHH HUBA MO TO3M THII
JICTIO3UTH HE Ca JUPEKTHO OOBBP3aHU C Ma3apHH JIMXBCHH WHACKCH HO CHIIEBPEMEHHO MOTraT Ja ObJaT eIHOCTPaHHO
MIPOMCHEHH OT OaHKaTa-KOHTPAreHT B CJCICTBHE HA MPOMEHHUTE Ha ma3apa. Ilopaau ToBa Te3M NEMO3UTH ca TPETHPAHH KaTo
(hMHAHCOBY aKTHUBH C MIPOMCHJIMB JIUXBEH IPOIICHT.

PBKOBOACTBOTO Ha APYKECTBOTO TEKYIIO HAOJIOaBa U aHAJTU3UPA HEroBaTa EKCIIO3UIIHS CIPSIMO IPOMEHHUTE B JTUXBEHUTE
paBauma. Ilopangu HamTMYWeTo HAa M3BECTHA KOHIIEHTpAIUS Ha JIMXBEH PUCK CE€ CUMYJIUpPAT PA3IUYHU CLUEHApUU Ha
peduHaHCHpaHe, MOIHOBSABAHE HA CHINECTBYBAIIM ITO3UIIMK AJTEPHATHBHO (DUHAHCHpaHEe M Xemkupane. Ha Oasza Te3u

CIICHApHUu C€ U3MEpPBA U e(l)eKTa BBpPXY (bPIHaHCOBI/IH pe3yiaTaTt u COOCTBEHUS KaIUTAaII IIpyu IpoOMsIHA Ha JIUXBCHUS IPOLCHT.

VYipapiieHHe Ha KAITUTAJIOBUSI PUCK

C ympaBieHHETO Ha KammuTaia JIPYKECTBOTO IeJTH Ja Ch3AaBa U MOAIbPKa Bb3MOXKHOCTH TO J1a TPOABIDKH [a HYHKIIHOHHPA
KaTo JEHCTBAIIO MPEANPHUITHE U Ja OCUTYPsBa ChOTBETHATA BB3BPHINAEMOCT HA HHBECTUPAHUTE CPENCTBA Ha COOCTBEHHKA
M CTOTIAHCKH TOJI3H Ha JIPYTUTE 3aMHTEPECOBAHM JIUIA W YIACTHHUIIU B HErOBHS OH3HEC.

JIpy>XeCcTBOTO yIpaBIisAiBa KalUTAIOBATa CH CTPYKTYpa U MPaBH KOPEKIMU B HEsl C OIJIe] HA IPOMEHHTE B HKOHOMHYECKHTE
YCIOBHS. 32 HOJIbpIKaHE MM KOPUIMpaHe Ha KaluTajoBaTa CTPYKTypa J[pyKecTBOTO MOXKe Ja KOpHIrupa IUIalaHeTo Ha

JUBUICHTU HAa aKIHUOHCPUTEC, Bb3BPBHIIACMOCTTA BbPXY KalluTajla Ha aKIMOHEPUTC WM EMHUCHUATA HA HOBU aKIIUH.
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ﬂpy)KeCTBOTO KOHTpOJIMpa KaluTajla Ha 0aza Ha KOe(l)I/IHI/IeHT Ha 3aUIbXKHsI0CT. To3u KOe(l)HI/IeHT CC HU34YHCJIsIBa KaTo
HETHHUA OBJT CC pas3acii Ha OGIJ.II/IH KanuTaa. HeTHUs IbaT ce M34McisBa KaTto OT O6H_II/ITC 3aCMH (BKJ'IIO‘IBaIJ_[I/I 5 TCKYIINU U
HETCKYUIN 3aeMI/I”, KakKTO Ca IIOKa3aHHM B OT4YECTa 3a (1)I/IH8.HCOBOT0 C’LCTOHHI/Ie) CC MpucmnaaHaTt Mnapure U IMapudIHUTC
CKBUBAJICHTH. OGH.[I/IHT KaluTajl C€ M34YuCiIsiBa KaTo ,,CO6CTBCHI/IH KaHI/ITaJ'I”, KaKTO € IIOKa3aH B OT4YCTa 3a (bl/IHaHCOBOTO

ChCTOSIHUE, Ce ChOepe ¢ HeTHUA ABIr. HuBaTta Ha 3a/UThXHUTOCT KbM 30 FOHHU ca KaKTo CleiBa:

30.06.2016 31.12.2015

BGN’000 BGN’000

OO1110 3a€MH U JIU3HHT 62245 75963
HamaJjieHu c:IapUYHH CPeICTBA M NAPHYHH eKBUBAJIEHTH (9905) (2332)
Herten apar 52340 73631
00110 co0CTBEH KAIUTAJI 396415 402052
O01mo KanuTaa 448755 475683
ChoTHOIIEHHE HA 3T KHSAJIOCT 12% 15%

37. YCJIOBHU 3AABJIKEHUA U AHTAXKUMEHTH

O0e3neyeHns1 ¥ rapaHIuu

O0e3meyeHus 1o MONTyYeHH 3aeMH ca onoBecTeHH B [Ipunoxkenns 3 u 19.

[IpenocraBenu OaHKOBYU rapaHnuu 3a oOe3leyaBaHe M3IIBIIHEHUE HA aHT@XUMEHTH 1o goroBopu ¢ MPPB 3a koHuecus Ha
MOPCKH IIJIa)KOBE!

Cne cpok 10 31.01.2017 r. - 1419 xun.ms.

Cse cpok 10 31.12.2016 1. - 10 xum.as.

[IpenocraBenu OaHKOBYU rapaHIMU 3a oOe3leuaBaHe Ha M3/aJieHH (aKTypH 3a JocTaBka Ha cToku Ha Metpo Kemr enx Kepu
EOOM:

Cse cpok 70 31.12.2016 . — 300 xu.aB.

Cne cpok 10 30.11.2016 . — 30 xmn.jB. ot uMeto Ha [Ipumopcko kinyd EAJ]

N3nanena O0ankoBa rapanius kbM Koncopuuym Bapha IIpoenepmxu OO/] 3a oOe3reyaBaHe Ha IDIalllaHE IO JTOCTaBKa Ha
MIPUPOZIEH I'a3 Ha CTOMHOCT 78 XMUiI.JB. cbC cpok a0 30.11.2016r.

[IpenocraBenn OaHKOBM TapaHIMU 3a o0e3levyaBaHE HA ABAHCOBO IUIAIIAHE 33 IPEJOCTAaBEHU TYPUCTHUYECKU YCIYTH Ha
¢upma Tpancar Opanuys :

Cse cpok 10 31.10.2016 r. — 300 xum.eBpo

Cne cpok 10 31.10.2016 1. - 100 xwmr.eBpo oT umeTo Ha [Tpumopcko kiydo EAJ]

N3nanena GaHkoBa rapaHIUsA KbM ATCHIIMS MHTHHIM OT UMeTo Ha MHTepckait AJl Ha cTOWHOCT 54 XWIJIB. ChC CPOK JIO

31.12.2016 .

3a obe3meyeHue Mo GAHKOBUTE rapaHllMy Ca CKJIOYEHHU JOOTOBOpH 3a B3EMaHMA IO pela Ha 3aKOHa 3a 0COOEHHTE 3a5T03U

Mmexay ApyxectBoro u bankara mon ¢opmara Ha ObA€IIM B3eMaHHUs 110 CKIIIOYEHH JIOTOBOPH Ha J[pyKecTBOTO.

HOp'])‘lPITeJ'[CTBa U MPEAOCTABCHU IrapaHIIMA
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JIpyXecTBOTO € ChIUIbXHHUK 10 AOroBop 3a 0aHkoB kpenut or 2008 romuna 3a (MHAHCMpaHEe HA WHBECTHIMU Ha bsiara
Jlaryna A/l ¢ rnaBauna kbM 30 touu 2016 1. 2 000 xXum.eBpo.

JIpyXecTBOTO € ChIUIbXHHUK 10 JAOroBop 3a 0aHKoB kpemut or 2015 romuna 3a ¢uHaHCHMpaHe HA WHBECTHIMU Ha bsiara
Jlaryna AJI ¢ rmaBauna kbM 30 roru 2016 1. 5 113 xum.espo.

JpyXecTBOTO € colmuaapeH JThXHUK I10 A0roBop 3a 6aHkoB kpeauT ot 2013 roauHa 3a (UHAHCHpaHE HA UHBECTUIMHA Ha
[epneryym Mobune BI" EAJ] ¢ rnaBauma kbM 30 roru 2016 1. 1875 xui.espo.

JpyXecTBOTO € conuIapeH JUIbKHUK M0 JOroBop 3a 6aHkoB kpenut ot 2015 roanHa 3a o0opoTHH cpenctBa Ha [lepneryym
Mob6wune BI' EAJ] ¢ riaBHura xkbM 30 roru 2016 1. 351 xw.jesa.

Brcano e mxupo 3a 3anor Bbepxy 900 000 Op. akuuu Ha Anbena A/l B [lepneryym Mobuie BI' EAJ, 3a oGe3neuenue Ha
IUTAIIAHETO Ha BCHYKH 3a]IbJDKEHUS] KbM OaHKaTa.

JlpyXecTBOTO € CBHITBXKHHUK 10 J0roBop 3a OaHkoB kpemur or 2015 roamHa 3a QuHaHCHpaHe HAa HMHBECTHLUHM Ha

“ITpumopcko kiy60”EA/J] ¢ rmaBuuna kM 30 rorn 2016 r. 842 xui.eBpo

27.07.2016 1.
Anbena AJ1
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