AJIBEHA Al
MEXIUHEH KOHCOJIMAUPAH ®UHAHCOB OTYET
30 FOHH 2016 .

CYHETOBOJHA ITOJIMTUKA U ITPNJIIOKEHUA
1. Uudopmanus 3a HKOHOMHYECKATa rpyna

To3u MeXIUHEH KOHCOMMIUpPaH (PUHAHCOB OTYET BKIIIOYBA (DMHAHCOBUTE OTYETH HA JIPY>KECTBOTO — Maiika
“AJIBEHA” AJl, xakTo 1 (pMHAHCOBUTE OTYETH Ha BCHYKU IIBIEPHH ApyxkecTBa, B kouto “AJIBEHA” AJ]
MPSIKO MM KOCBEHO YIMPaKHSIBA KOHTPOJ, HApEYEHH IO HaTaThK [ pynara®. Jlombaaurenno ['pymata nma
WHBECTHUIINH B TP aCOIUMPAHH JPYKECTBA.

JlpyxecTBaTa OT UKOHOMHYECKaTa Tpyna Ha “Andena” AJl oOpa3yBaT Hali-roisMaTa XOTelMepcKa KOMIIAHUS B
Bwnrapus, ympasisiBaiia 4epHOMOpPCKUS KypopT AnbOeHa, BaKaHIIMOHHOTO cenuiie ,[lpumopcko kiyd“ u
KoMIuiekca ,,bsmata ymarynHa“. C mena Jga MOINOMOTHE OCHOBHHUS TYPHCTHYECKM OM3HEC M Ja IPEIIOKH
3aBBPIICH TYPUCTUYESCKH TMPOAYKT, TpynaTa YNpaBisBa pasiHYHH JBIICPHU KOMITAHUH, OINEpHpaIId B
pa3IMYHM WHAYCTPUU KATO JICTHINA M aBHAIUs, CEICKO CTOIAHCTBO, IPOU3BOJICTBO HA EHEPrUsl OT OMomaca,
MeIUIMHA ¥ OaJTHEONIOT s, TypoIepaTopcKa JeHHOCT, CTPOUTEICTBO.

JApyxecTBo - Maiika

JpyxxecTBOTO — Maiika AnoeHa A/l e akIIMOHEPHO IPYKECTBO, PErHCTPUPaHO B boirapus, COOCTBEHHK Ha K.K.
AnbeHa - BakaHIIOHHO cenuiie Ha Obarapckoro YepHomopue 6mm3o no rpaa Bapra B P Bweirapus.

Anbena AJl e myOnu4YHO IPY>KECTBO, ChIVIACHO 3aKOHA 3a MyOJUYHO MpelaraHe Ha IICHHH KHIKa, BIIMCAHO €
B Perucrbpa Ha myOonuunuTe Apyxectsa ¢ mporokosn Ne 39/05.06.1998 roanna Ha IbpkaBHaTa KOMHUCHS TI0
LIEHHUTE KHMKa. AKIIMUTE Ha J[pyKecTBOTO ce ThpryBaT Ha briarapcka gonaosa 6opca. JpyKecTBOTO y4acTBa
B MHJIEKCA Ha ,,CHHUTE YMIIOBe" (Hal-KauyeCTBEHUTE U JTUKBUIHU KomnaHuH) Ha BDb-Codust SOFIX, kakto u B
unaekcute BG TR30 (paBHo-niperernen nnaekc) u CGIX (MHaeKC HA KOMIAHUUTE ¢ Hall-100pO KOPIOPATHBHO
yrnpaginenne Ha bOBb).

Cenanuine u ajpec Ha ynpaBJieHHe:

K.K. Anbena — 9620

0611 Jo6puu

brarapus

AblepHu apysKecTBa

JbpliepHnuTe JOpyKecTBa, HaJl KOUTO [pymara ympakHsSBa KOHTPOIX W ca BKIIOYEHH B MEKAUHHUS
KoHconuaupaH puHancoB otuer kbM 30 tonu 2016r. ca:

Anb6ena Typ EAJl — TbproBcko Ipy:KecTBo, peructpupano B P brirapus no ¢upmeno nemo Ne 1351/1999r.
Ha J[oOprYKH OKPBKEH ChII, ChC CEIANUIIE U aJipec Ha ympapiieHue: Kk Andena, KynTypHo-uHpOpMaroHeH
LEeHTHP, cTas 203.

Bbsanara Jlaryna AJl — ThproBcKo JpyKecTBO, peructpupano B P bonrapus no ¢pupmeno neno Ne 468/2002r.

Ha J[oOpruYKHM OKPBKEH ChI, ChC CEHANMINE U ajapec Ha ynpapiieHue: Kk bsuata Jlaryna B c.Tomona, o0,
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Kagapna, 061. 1o6puu.

CBP Menuka-An6ena EOOJI- THproBcko IpyxKecTBO, perucTpupano B P bwirapus mo ¢upmeno aemno Ne
674/2003r. Ha J{oOpHYKH OKPBIKEH ChJ, ChC CEAANMINE M aapec Ha ympasieHue: ¢.O0pounie, Kk. AJOCHa,
crpana ,, MenunuHCKH MeHThp . Jpy’KeCTBOTO HE OCHINECTBSBA AKTUBHA CTOIMAHCKA AEHHOCT.

Exo Arpo A/l — TBProBCcKO JpYy:KecTBO, peructpupano B P brirapus no ¢upmeno neno Ne 467/2002r. Ha
JIoOpHYKHM OKPBIKEH ChIl, ChC CEHANNIIE U aJpec Ha yrnpasieHue: ¢.O0pounie, kKk. AjdeHa, CKiIaaoBa Oasa.
Exomuion EOO/I — TEpTroBcKo JIpyKecTBO, peructpupano B P benrapus no ¢upmeno neno Ne 1124/2005r. Ha
JlIoOpuYKH OKpPBIKEH CbJ, CbC Celajuine M anpec Ha ympaBieHue: c¢.O0pouuiie, kK. AjOcHa,
AJIIMUHHCTpATHUBHA crpana, opuc 335.

Exoctpoii A/l — Thproecko apyxkectBo, peructpupano B P bwirapus nmo ¢upmeno nmemo Ne 1538/1995r. Ha
JIoOpHYKHM OKPBIKEH ChJl, ChC CEIANHNIIE U aapec Ha yrnpasieHue: rp.JJoopuy, yn.Cromn Boitroga Ne 30.

MIL Memnka AnGena EAJl — TBProBCKO JPYXKECTBO, perucTpupano B P Bearapus mo dupmeno aemo Ne
130/2002r. Ha J{oOpHYKH OKPBIKEH ChJ, ChC CEAAIUINE M aApec Ha ympasieHue: ¢.OOpounine, Kk. AjOcHa,
crpana ,,MenuIuHCKY IeHTHP .

Tuxus kb1 AJl — THBPrOBCKO JIPYKECTBO, peructpupano B P beirapus nmo gupmeno nemo Ne 888/2005r. Ha
J1oOpHYKH OKPBIKEH ChII, ChC CENANHMIIE U aapec Ha yrnpasieHue: ¢.O0pouniie, KK. AOeHa.

HNHurepcekaii A/l — TBProBCKO APYKECTBO, perucTpupano B P bwirapus, Brnrcano B TbproBckust perucTsp npu
Arenrgra mo BrnucBanmsaTa Ha 27.11.2008r., cbe cemanmie W ampec Ha yrpaieHue: c. JIECHOBO, JeTule
Jlecnoso, o6ur.Enun [Tenun, 061. Codus.

AxtuB CHUIT OO/l — TBProBCcKO JpYKECTBO, peructpupano B P bwiarapus mo ¢pupmeno aemno ot 2000r. Ha
J1oOpHYKHM OKPBIKEH ChIl, ChC CEHANUIIE U aJpec Ha yrnpasieHue: rp. Bapha, yi. 'eopru benkorcku 79, am.32.
Ipumopcko kayd EAJl — TEproBcko npyxecTBo, peructpupano B P bearapus npes 2011r. upe3 otaensiae ot
AnbGena AJl, Biucano B ThproBCKHs perucTsp npu AreHIsara mo snucBanusTa Ha 21.11.2011r., cbe cenanuine
u ajpec Ha ynpasiienue: rp.Ilpumopcko, MMLI, anMuHuCTpaTHBHA Crpaja.

Aporepuu Meauka AnGéena EOOJ] — Tbproecko npyxectBo, perucrpupaHo B P bwnrapus, Bmmcano B
TBproBekus perucTbp npu AreHiiTa no BnucBanusta Ha 29.01.2011r., cbe cenanuiie U agpec Ha yIpaBieHHE:
c.O0pouniie, kK. AnbeHa, crpagata Ha MIl Menuka Asnbena. I[Ipe3 mocieqHUTe TOJUHH HE OCHIIECTBSIBA
aKTHBHA CTOIIAHCKA JEHHOCT.

Hepneryym Mobuae BI' AJl — Teproscko apykectBo, peructpupano B P bearapus, snucano B Tsproeckus
peructbp mnpu AreHugra mno BrnucBaHusATa Ha 06.04.2012r., cbhc cemanuiue M aApec Ha yOpaBieHHE:
¢.O0pounie, kK. AnOeHa, AIMUHUCTpaTUBHA crpaja, oduc 409.

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

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

Busut bearapuss EOO/I — Thprocko Apy»KecTBO, perucTpupaHo B PyMmbHUS; eHOCTTa Ha JIPYKECTBOTO €

3aMpa3cHa
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®aamuuro Type EOO/I — Tbproecko Apyx’ecTBo, peructpupano B ['epmanus.
[Ipe3 Broporo Tpumeceure Ha 2016 T. HAMa HOBU JPY)KECTBA BKIIOYCHU B KOHCOJNUAUPAHUS (PUHAHCOB OTYET.
HpyxectBo Exormon EOOJI e BxmroueHo B koHconmuaupanus order no 30 ampun 2016 r. Crnen Tta3su mata

Ipy’)kecTBOTO-Makika mpoaasa 100% ot mstoBere cH B APYKECTBOTO M TO OTIHAa OT KOHCOIHAALKA.

HpyxectBata, B KouTo [pymata ympaxHsBa 3HAYMTEIHO BIUSHHE, KIacH(PUIMpaHW KAaTO acCOIMHPAHU
npennpuarusg kM 30 roau 2016 T. ca:

,»3apaBHO YupexaeHue Mennka — Andena” AJl

,,Menuruacku neHTsp Menuke benrapus” OO/

,,AnboeHa Aprorpanc” AJl

»Anmoena Musect Xonauar” AJ] e BkIodeHo kaTo acouuupano npeanpusitae 10 31 mapr 2016 r. Cnex Tasu

JaTa Jpy>KecTBOTO-MaiiKa MMpojjaBa aKI[MUTE CH B IPYKECTBOTO.

CTpyKTypa Ha rpynara u npeaMer Ha JAeiiHOCT
JblIepHATE TPENNpUATHs, CTPaHUTE B KOUTO Ca PETHCTPUPAHW W TPOLEHTa Ha COOCTBEHOCT B TE3U

MIPEaNpPUATHS ca KaKTo ClIe/Ba:

JbllepHH NPeINpUsiTHsI PperHCTPUPAHU B CTPaHAaTa: IIpoueHT Ha MHBECTHIUSTA
30 ronu 2016 31 nexemBpu 2015
MenunuHcky 1eHThp Menuka Andena EAJ] — k.k. AnbGeHa 100 100
Crernanu3upana 0oHHIA 33 pexadunuTanus Menuka 100 100
Anbena EOOJ] — k.x. Anbena
Anbena Typ EAJl — x.x. AnGena 100 100
Exoruton EOOJ, - rp. o6puu 100
[Mpumopcko kny6 EAJL - rp.I[lpumopcko 100 100
Wnrepckait ALl — c. JlecnoBo, Enun [lenun 99.99 99.99
Exoarpo AJ] — k.x. Anbena 97.32 97.05
Bsinata naryna AJl - c.Tomona, oomuna KaBapua 90.21 90.21
Exoctpoii A/l — rp.Joopud 67 67
Tuxus ket A/l — rp.bamunk 75 75
[epneryym Mob6une BI' A/l — x.x. Anbena 37.61 47.59
JblIepHH NPeINpUsiTHsI PpETHCTPUPAHH B 1Y:KOMHA: IIpoueHT HAa HHBECTHIUSATA
30 ronu 2016 31 nexemBpu 2015
Xoren ne Mack Al — Anzep, Beiinapus 84.38 84.38
Busut bearapus EOO/l — Pymbaus 100 100
®namunro Type EOO/] - I'epmanus 100 100
AbiepHn npeanpusTus Ha [IbIIepHUTE APYKecTBA: IIpoueHT HAa MHBECTULUATA
30 ronu 2016 31 nexemBpu 2015



AJIBEHA Al
MEXIUHEH KOHCOJIMAUPAH ®UHAHCOB OTYET
30 FOHH 2016 .

Axtu CUIT OO/ - gpiepHo apyxkectBo Ha MHTepckait
AJl u aconuupano Ha Exoctpoit A/l

HIT Exoctpoit YkpaiiHa — IbILIEPHO JIPYKECTBO Ha
Exoctpoit A/l

Hporepun Menuka Andena EOO/] — apiiepHoO APYKECTBO
Ha MenuiuHcKkH HeHThp Menuka Anoena EAJ] — k.k.
AnbGena

90.09 90.09
67 67
100 100

HpyxectBata Ilpumopcko kiyd EAJl w Unatepckait AJl ca myOnuuYHUW, CHIVIACHO 3aKOHa 3a MyONUYHO

npeajiarane Ha ICHHUW KHHJKa U Ca BIIMCAaHU B PeFI/ICT'Bpa Ha HYGHH‘IHI/ITC APY>XKECTBAa BOACH OT Komucusra no

(uHAHCOB HA/I30D.

l'[peleeTa Ha IleﬁHOCT HAa IBUIICPHUTE NPECANPUATUSA € KAKTO CjIe/IBa:

JAblepHH NpeNpUATHA PerUCTPUPAHH B CTpaHAaTa:

MenuuuHckr 1eHThp Menuka Andena EAJ] — k.k. Anbena

Crenmanu3upana 6onHuIa 32 pexadbunuranus Meauka Anoena EOO/]
— K.K. AnibeHa
Anb6ena typ EAJ] — k.x. AnbOena

Exomnon EOO/] - rp. [oOpuu
[Mpumopcko kny6 EAJL - rp.[lpumopcko
Wnrepckait ALl — c. JlecnoBo, Enun [lenun

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

[epneryym Mob6une BI' A/l — x.x. Anbena

JblepHH NpeANpUATUS PETHCTPUPAHU B YY:KOMHA:

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

@®namunro Typce I'epmanns

Crnenmani3upana
M3BBHOOIHMYHA ACHHOCT U
OasHeoIorus
Crernanu3upasa OOTHUYHA
TTOMOIII

Typuctruecka areHTCKa U
TyporepaTopcKa JCHHOCT,
TPaHCIIOPTHA JEUHOCT
CenckocTomancka JeHHOCT
Typuctuuecka 1elHOCT

ABHAITMOHHU YCITYTH, JICTHIIHA
JEHOCT U THProOBUs C TOPUBA
Cenckocronancka JeHHOCT
Typuctuuecka 1elHOCT
CrpouTtenHa AefHOCT
WuBectniyy B HEABIKUMHE
MMOTHU

[IponsBoncTBO Ha eHEprus oT
BB300HOBSIEMH CHEPTUIHHU
M3TOYHUIU

Typuctuuecka 1elHOCT
Typucrtruecka areHTCKa
JeHOCT
Typucrtruecka areHTCKa
JeHOCT
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JAb1epHu npeanpuaTusa Ha JIbIiepHuTe APyKecTBA:

AxtuB CUIT OO/ - geiiepHo apyxectBo Ha MHTepckait A/ [Ipu3BOACTBO HA CTPOUTETHU
MaTepuaIu

JII Exoctpoii YkaiiHa — apliepHo ApykecTBo Ha Exoctpoit A/ Typucrtruecka areHTCKa
JeiHOCT

Hporepun Menuka Andena EOO/] — npiiiepHO ApYKECTBO Ha Twproscka neitHocT

MenuuuHckr 1eHThp Menuka Andena EAJ] — k.k. Anbena

AcCOIMMPaHY NPEANPUATHS PETUCTPUPAHN B CTPAHATA: IIpoueHT HA HHBECTUIMATA
30 ronu 2016 31 nexemBpu 2015
Anbena Musect Xomauar AJl 7.41
AnbGena Aetorpanc AJ] 28.95 28.95
3apaBHO yupexacHue Menuka AnbeHa A/l 49 49
HMenumuacku 1eHTbp Menuke bwarapus” OO/, upes 40 40

MenunuHcky 1eHTsp Menuka Andena EAJL

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

npyxectBo Busut bearapus EOO/] e 3ampasena.

1.1. CoOcTBEHOCT U yNpaBJieHHE HA APY:KeCTBOTO - MaiiKa

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

AKIHOHEpH 30 ronm 2016 2015 roquna
Bpoii AKIIOHEPHO bpoii AxuuonepHo
akuum  yyactue B % aknuu  y4dacrue B %
Anbena Xomauar AJl 2,309,584 54,05 2,309,584 54,05
Anbena Musect Xonauar AJl 879,131 20,57 879,131 20,57
VYII® [dosepue 191,795 4,49 191,795 4,49
3VII® Anuann bearapus 164,535 3,85 164,535 3,85
AnbGena AJ] 128,000 3,00 128,000 3,00
JpyTH FopuInYecKy JTUIa 378,573 8,85 372,606 8,71
dusnyecku IuIa 221,508 5,19 227,475 5,33
Oo6mo 4,273,126 100,00 4,273,126 100,00

[Tocnennure nmpomenu B YcraBa Ha Jlpy’KeCTBOTO ca BIHCAHU B PETHUCThpa Ha ThPrOBCKUTE JpyxecTBa Ha 08
toru 2011r. [locneanute mpoMeHH B OpraHUTE Ha yIpaBJIEHHUE ca BIIMCAHU B ThProBCKUs perucTbp Ha 12 mai

2016 .
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Anbena AJl WMa emHOCTENEHHA CHCTeMa Ha ynpaBieHue chC CBBET Ha JUPEKTOPUTE, CHCTOSAI] C€ OT 5
YJICHOBE KbM JIaTaTa Ha W3TOTBSHE HA HACTOSIIHSI OTYET, KAKTO CIIe/Ba!

Panoceer Kpymos PaneB —Ilpencenaren na CJJ

Npan Kones Kamuakos — YUnen u 3am.mpencenaren Ha CJJ

Kpacumup Becenunor CtaneB — Uinien u M3mbiaHUTENEH JUPEKTOP

Maprurta IlerpoBa Tonoposa - Unen

Hu Bu Koncynruar EOO/]

HpyxecTBoTO - Maiika ce mpenctaBisiBa W ynpasisBa or Kpacumup BecenunoB CraneB - M3mbiaHuTteneH

TUPEKTOP.

JpyXecTBOTO - Maiika € 4acT OT MKOHOMHYECKa Irpyla U HEroBoTo KpaifHo mpenanpusarue - maiika e AJIBEHA
XOJIIUHI AJl che cenmeanuiie U aapec Ha yIpaBlICHUE:
BBJITAPUA
obnact JloOpuy, obrmHa baaank
c. O6pouwutie 9620
KK AJIBEHA, crpanata Ha LlenTpaiino ynpaienue Ha Anoena AJl, opuc 443
AJIBEHA XOJIAUHI" A/l e c enHocTeneHHa cucTeMa Ha ymnpasieHue cbc ChBET Ha TUPEKTOpUTe KbM 31
MapT 2016 roguHa B CIETHUS CHCTaB:
Hensanka I[lerpoBa BenukoBa - [Iemupena
Kpacumup Becenunos Ctanes
Mapruta IlerpoBa TogopoBa

WBan Kones Kamukos

1.2. IIpeamer Ha eiiHOCT HA rpynara

[IpeamersT Ha aeliHOCT Ha ['pymaTta € KOHIIEHTpUAH BHPXY MpeAjiaraHe Ha 3aBBPIICH TYPUCTHUCCKH MPOTYKT
Ha MOKIYHApOJAHHMsS W BBTPEIIHUSA Ia3ap, NPENOoCTaBsiHE Ha HH(POPMAIMOHHH, CIOPTHH, aHUMAIMOHHU,
KYITYpHH, MCEIUIMHCKA W APYTH BHJIOBE YCIYTH, CBBP3aHH C MEKIYHAPOIHUS W BBTPEIICH TYPHU3IBM;
M3rpakiaaHe, pa3paboTBaHe M OTJaBaHE IMOJ HaeM Ha OOCKTH(OCHOBHO TYPHUCTHYECKHM W BaKaHI[MOHHH),

CcOOCTBEHOCT Ha rpymnata; CTpOUTEICTBO, ITIPOU3BOJCBO Ha €JI.CHECPIHUsA, CEJICKOCTOIIaHCKa U ThProBCKa JICHHOCT.

2. CHETOBOJHA IIOJIMTUKA

2.1. ba3a 3a u3roTBsiHe HA KOHCOJUAVPaHUS GHUHAHCOB OTYET

MC)K)Z[I/IHHI/HIT KOHCOJIMApaH (I)I/IHaHCOB OTYEeT Ha prHaTa € HU3rOTBEH B CBOTBETCTBUE C BCHUYKHU
MexayHapoanu ctrangapta 3a puHancoBo oruntane (MCDQO), KOUTO ce ChCTOAT OT: CTAaHAAPTH 32 (GHUHAHCOBO

OTYMTAHE M OT ThiKyBaHus Ha Komutera 3a passcHenuss Ha MCDO (KPMC®O), ogobpenu or ChbBera 1Mo
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Mexnaynaponau cderopoguu crtangapta (CMCC), u MexayHapogHUTe CUETOBOAHM CTaHAApPTH U

ThiIKyBaHuATa Ha OuBlms [locrossHeH komuter 3a passcHsBaHe (IIKP), omobpenn ot Komwutera 1o

MexayHnaponauu cueropogau cranaapta (KMCC), kouto ehekTuBHO ca B cwiia Ha 1 sHyapu 2015 ., 1 KOUTO

ca npueru ot Komucusra na EBporneiickusi cb1o3.

(a) Hoeu u usmenenu cmanoapmu

Hsma HOBU cTraHmapTH, u3MeHeHus U pazscHenus kbM MC®DO, pazpaborenn n nyonukysanu ot CMCC, kouto

ca B CHJIa 32 OTYETHHU IEPUOAM 3amoyBanM Ha win cien 1 sayapu 2015 1., KOMTO J1a OKa3BaT CHILIECTBEHO

BIIMSIHUE BHPXY (DMHAHCOBUTE OTUETH Ha JPYNKECTBOTO.

Ilo 01y ca I/I36poeHI/I CTaHAapPTHUTEC U UBMCHCHUATA, KOUTO Ca M3AaJICHU U e(l)eKTI/IBHO Cca B CWJia 3a I€puoaun

3amouBaiy Ha i cien 1 sayapu 2015 roguna:

KPMC®O 21 Hano3u — omHOCHO HAAO3U OM CMpAHA HA NPABUMELCMEOMO(8 CUNA 34 200UULHU
nepuoou, 3anoysawu Ha uau cieo 17.06.2014 2.). e uarepnperanus Ha MCC 37 IIpoBu3uu, yCIOBHU
3anbkeHns U yciaoBHH akTuBH. MCC 37 ycTaHOBsSIBa KpUTEpPHUH 3a MPHU3HABAHETO HA 3aIBJDKEHHUE,
€IMH OT KOWTO € M3MCKBAHETO MPEIIPUATHETO Ja UMa CETaIllHO 33Jb/DKCHUS B PE3yITaT OT MUHAIN
CHOUTHS(M3BECTHO KATO 3aJbJDKaBall0 ChOUTHE). Pa3sicHeHWeTo TMOsCHSBA, Y€ JBJITBT, KOHUTO
nopakJa 3aJb/DKEHHE 3a IUJlallaHe Ha Takca, € OT JeWHOCTUTE, ONHCAaHW B CHOTBETHOTO
3aKOHO/IATENICTBO, KOETO IENN TuTananero. Pa3sicHeHHeTo ompesens, ye Hallo3UTe He ce MpHU3HaBar,
aKo HAMa HACTOSIIO 3aIbJDKEHIE 32 3aIUlallaHe Ha JaHbKa KbM Kpas Ha IMepruojia U ce IpU3HaBa, ako
HACTOSIIO 3aJbJDKEHHE 3a 3alulalllaHe Ha JaHbka (Hajuora, Takcara, pasiMYHH OT JaHBK BBPXY
JI0X0J1a) CHIIECTBYBA KbM Kpasi Ha OTUETHHS Mepuol. J[py>KecTBOTO clieiBa Jia MpU3HABA aKTHB, aKO €
MpeAryiaTeHa Takca, HaJlor, HO BCe OIlle He pas3moiara ¢ HaCTOSIIOTO 3aJb/DKEHNE 3a Tuianiane. To3u
MPHUHIIMII CE TTPUJIara U KbM MEKIMHHUTE (PUHAHCOBH OTUYETH;

Hooobpenus 6 MC®OO [uxwvn 2011-2013(6 cuna 01 aumyapu 2015 2.) - nodobpenus ¢ MCDO 1,
MCDO 3, MC®PO 13 u MCC 40. Tesm nomoOpeHHsi BHACAT YaCTHMYHU MPOMEHH M PEAAKIUU B
CHOTBETHHUTE CTAHIAPTH, OCHOBHO C €Nl Jia NPEMaxHaT ChIIECTBYBAIA HEMOCIECIOBATEHOCT MU
HESICHOTH B TIpaBHJIaTa Ha NPUIOKEHHE M W3WCKBAHMATA HA OTJIEIHHUTE CTAHJAPTH WM 32 KOUTO Ce
W3UCKBAT MO-ICHU (PopMyarpoBKH. OCHOBHO MPOMEHHUTE Ca HACOYEHU KbM CICAHHUTE OOCKTH WIIH
olepaliy: a) MpaBo Ha Jpyx)KecTBo, npemuHaBamo 1o MC®O 3a mbpBH 1T, 2 MpUara CTaHIapTH,
KOHTO BCE OIll¢ HE ca BJIE3NIM B CHJIA, aKO CAMHTE CTaHJAPTH IO3BOJSIBAT MO-PAHHO IpHIIaraHe
(MC®O 1); 6) MCDO 3 ¢ u3MeHEH 3a Ja Ce yTOYHH, Y€ HE C€ OTHACAd [0 OTYMTAHETO Ha
o0pa3zyBaHETO Ha CBBMECTHO TNPEANPHATHE BHB (UHAHCOBUTE OTYETH HAa CaMOTO CHBMECTHO
npeanpustue; B) M3menenuero Ha MC®PO 13 yrounsiBa, ye MU3KIIOUECHHETO 32 MOPTQHOIHO, KOETO
MO3BOJISIBA HA MPEINPHUATHETO J]a U3MEPBa IO CIIPaBeUINBa CTOMHOCT rpyna OT (PMHAHCOBU aKTHBU U
(MHAHCOBM TIacHBM Ha HETHa 0a3a, ce mpuijara 3a BCHYKH JIOTOBOPH (BKIIOYHMTEIHO JIOTOBOPH 3a
MOKyIKa WK mpojaaxba Ha HeUHAHCOBM aKTHBU MJIM TACHBH, KOUTO ca B ooxBata Ha MCC 39 un

MC®O 9); r) MCC 40 e uzmeneH, 3a na yrounu, ue¢ MCC 40 u MC®O 3 He ca B3aMMHO U3KITIOYBAIIH
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ce. Hacoxure B MCC 40 momaraT /a ce HampaBu pa3rpaHUYeHHEe MEeXAY MHBECTHIIMOHEH UMOT WM
W3IION3BaH OT coOCTBeHWKa WMOT. [IpereHka cbio € HeoOXoauMma, 3a Jla ce ONpelein Jalld
npuI00MBAHETO HA WHBECTUIMOHEH MMOT MPEACTaBIIsABA NMPUIOOMBAHE HA aKTUB, IPyIa aKTHBU HIIH
OusHec KoMOMHaIws, nonaaama B ooxsara Ha MC®O 3 busnec komOuHanuu. TpsOBa 1a ce HarpaBu

no3oBaBane Ha MC®O 3, 3a 1a ce onmpeneny Jajau cTaBa BBIIPOC 3a OM3HEeC KOMOMHAITHSL.

(6) Hosu u usmenenu cmanoapmu, KOUmMo He cd 6 Cuid

Ilo a0y ca I/I36poeHI/I CTaHAapTUTE U USMCHCHHMATA, KOUTO HE Ca B CUJIa 3a T'OAWIIHU IEPHUOAH 3alloUBaliy CJICa

1 suyapu 2015 r. ¥ He ca IpWJIaraHy Ha 110 paHHA JIaTa P U3TOTBSIHETO HAa TO3W (PUHAHCOB OTYET.

o  MCC 1 Ilpeocmassne na gunarcosu omuemu, MCDPO 7 @unancosu uncmpymenmu. Onosecmssane
u MCC 34 Mexcounno ¢unancoso omuumane, 6 cura om 01 sauyapu 2016 e. VI3MeHeHHATa HA TE3U
CTaHJAPTHU LIENAT MOA0OPABAaHE Ha MPEICTABIHETO U OMOBECTIBAHETO BB (DMHAHCOBUTE OTUETH, KATO
BKJIIOUBAT aKIIEHT BBPXY CHIIECTBEHOCTTa Ha OTICIHHUTE NO3MIMH. V3I0oKeHW ca crernupuIHu
KPUTEPHUH 3a MPEICTaBsIHE Ha MSKIVMHHA COOPOBE B OTYETa 33 (PMHAHCOBOTO CHCTOSHUE U B OTYETA 32
BceoOXxBaTHUs J1oxoia. [IpencraBsHero Ha TO3WIUHM OT JPYr BCeoOXBAaTEH JOXOJN, CBBP3aHU ChC
CHBMECTHH M aCOI[MUPAHU MPEANPUATHS, OTYUTAHU 110 METOJIa Ha KaluTaa, ciieasa nmoaxonaa Ha MCC
1 3a paszaensHe Ha TO3UILMU, KOUTO MOraT MJIM HUKOIa HAMa Jia ce PeKIacuUIMpaT B revyandara uiu

3ary0ara;

o [looobpenus 6 MCDO Huxwn 2012-2014 - nooodpenus 6 MCDO 5, MCDO 7, MCDO I, MCC 19 u
MCC 34, 6 cuna om 01 snyapu 2016 2. llenta Ha TOAUIIHUTE MOAOOPEHUS BKIIOYBAT ACIICKTH, KOUTO
W3UCKBAT IMMO- TOJsIMa TIOCIENOBATEIHOCT MPH MpHJaraHe Ha MEXIYHAPOJHUTE CTaHIAPTH 32
¢unancoBo oruntane (MCDO) um MexayHapomuute cderoBoanu cranmaptd (MCC) wunm 4usTo
(dbopmynupoBka ce Hamara Jia ce yrouHd. OCHOBHO NMPOMEHUTE Ca HACOUYEHH KBM CIETHUTE OOCKTH
win orneparun: a) MCOO 5 monbITHATENTHY TTOSICHEHHS, Y€ €THO JPYKECTBO MOXKE Jla peKIIacHPHUIINpa
aKTHBH ~IBP)KaHU 3a MPOAak0a” KbM aKTHBH ,,IbPXKAaHU 3a pasmnpeneleHre KbM coOcTBeHUIuTe” (1
o0paTHO) W TOBa HE TPOMEHs MPBOHAYAIHHS IJJAH HA OCBOOOXKIaBaHe, KaKTO M JaraTa Ha
knacudukanusara no pena Ha MC®DO 5; 6) U3menenusra Ha MC®PO 7 yrounsBa popmynupoBka 3a
«IIPOJBIDKABAILO YUACTHE» MPH TpaHchep Ha GUHAHCOB AKTUB U M3HUCKBAIIUTE CE OMOBECTSABAHUS B)
MCC 19 yrouHsiBa IUCKOHTOBHS (DaKTOP MPH ONpEJNeNsHE Ha 3a{bJDKEHUITa KbM HACTUTE JIMIA 32
noxonu cien Hamyckane; T) MCC 34 yrodHsiBa olpeneiieHd M3UCKBAHUSI KbM OIOBECTSABAHUATA KbM

MCXKIUHHHUTC (I)I/IHaHCOBI/I OTYCTH,

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

OCHOBaBa Ha NPpUXOAUTE, TCHEPUPAHU OT HeﬁHOCT, KOsITO BKJIFOYBA HU3IIOJI3BAHCTO HA JaJACH aKTHB,

12



AJIBEHA Al
MEXIUHEH KOHCOJIMAUPAH ®UHAHCOB OTYET
30 FOHH 2016 .

o MCDO 11 Cvemecmnu cnopazymenus, 6 cuna om 01 auyapu 2016 2., exirousa usmeHenuss 03aziagenu
,, Cuemosoono omuumane Ha NpuOOOUBAHUAMA HA OSI08E 8 CLEMECHO KOHMPOIUPAnu Oetnocmu .
W3MenenusiTa mpenoctaBsAT HOBH HACOKH OTHOCHO CUETOBOJHOTO TPETHpAHE HA MPUI00MBAHETO Ha
JSIOBE B CHhbBMECTHO KOHTPOJHMPAHH JEHHOCTH, B KOHTO CHBMECTHO KOHTPOJIMpaHATa JIEHHOCT
npejcTaBisiBa OW3HEC, TO TOraBa cliefBa Ja ce npumiaraT usuckBanmara Ha MCOO 3 3a OuzHec

KOMOHHAIINH;

e MCC 16 Umomu, mawmunu u cvopwvocenus u MCC 41 3emeodenue, 6 cuna om 01 aumyapu 2016 e.
W3MeHeHUsATa AOYTOUHSBAT, Y€ PACTEHHUATA, KOMTO CE W3IOJ3BAT caMo 3a JOOMBAaHE HA MPOIYKIIHS
Ipe3 TMOBEYE OT €AMH MEPHOMA, U3BECTHHU IMOJl HAUMEHOBAHUETO ,,paCTEHHMS HOCUTEIU , ClIeABa Ja ce
OTYUTAT MO CHINUSA HAYMH, KAKTO MMOTHUTE, MAaIIMHUTE M ChopbXeHusta B MCC 16, Tt KaTo

H3I0JI3BAHCTO UM € MPOoIEC, HOI[O6eH Ha IMPOU3BOJACTBOTO,

e MCC 19 Jloxoou na naemu auya, 8 cuna om 01 awyapu 2016 2.. Ta3u mpoMsHa € CBBp3aHa C
pas3sicHeHHEe OTHOCHO TPETHPAHETO Ha BHOCKH, HAIIPABEHHU OT CTpaHa Ha CIY>KUTEIH WM TPETH JINIA B
TUTaHOBE ¢ JeUHUPAHH JIOXOAU, ChINIACHO (OPMAITHUTE YCIOBHUS HAa CHOTBETHHs IuTaH. [IpomsiHata
OIpesiensl, e Te3 BHOCKH CJIE/IBa J]a C€ TPETUPAT KaTo HaMaJIeHHE Ha Pa3XxoUTe 3a CTax Win ePeKT B
MOCJEBAIUTE OICHKH Ha HETHHS MacHB(AKTHB) MO TUIaHA B 3aBUCHMOCT OT TOBa Jalll BHOCKHTE ca
00BBp3aHM ChC CTaXKa WX HE;

o [looobpenus 6 MCPO uxwvn 2010-2012, ¢ cuna om 01 auyapu 2016 e. - nodobpenus ¢ MCDPO 2,
MCDO 3, MCPO 8, MCC 16, MCC 24, MCC 37,MCC 38. Te3u nomoOpeHHs BHACIT YaCTHYHH
MPOMEHU WM PEJaKIMH B CHOTBETHUTE CTaHJIAPTH, OCHOBHO C IIeJ Ja NMpEMaxHaT ChIIECTBYBAIla
HEIOCIIEIOBATEIHOCT WM HESICHOTH B NpaBUjlaTa Ha MPHIOKEHUE W HM3UCKBAHMSITA HA OTJCITHHUTE
CTaHJapTH, KaKTO U Jia ce BHEcE MO-Tpeli3Ha TePMUHOIOTUS Ha MOHATHs. OCHOBHO IPOMEHHTE ca
HACOYEHH KBM CIICIHUTE OOCKTH WM ONEpaluu: a) NpoMsHa B JeUHHUIMATA HA ,,IIEPUOJ] HA
(Oe3ycimoBHO) npumoOuWBaHe Ha mpaBa” W ,,1a3apHO yciaoBHE” U ca J00aBEeHH ,yCIOBHE Ha
M3IBJHEHUETO” U ,,ycloBue Ha yciayrara” (MC®O 2); 0) yrodHeHHe B TPETUPAHETO Ha YCJIOBHHTE
BB3HATPXKACHUS NpHU OW3HEC KOMOWHAIIMM, KOMTO OTrOBapsT Ha OINpEJeNieHHEeTO 3a (PUHAHCOB
MHCTPYMEHT (KaTo (DMHAHCOBM 3aJbJDKCHUS WM MHCTPYMEHTH Ha COOCTBCHHUS KalUTall) U TAXHATa
OllCHKA B Kpas Ha BCEKH OTYETEH MEpUOJ — MO CIpaBeJINBA CTOWHOCT, BKI. TPEACTaBIHETO Ha
eeKTUTE OT Hes B OTuYeTa 3a IeyanbaTa WM 3arydara u apyrus BceoOxmaTeH moxon (MCDO 3,
MCD0O9, MCC39 u MCC37); B) U3UCKBaHE 32 OMOBECTIBAHE HA KPUTEPUUTE IIPH OMPEICITHETO Ha
arperupaHuTe OMNEepaTUBHU CETMEHTH 3a NeNuTe Ha cerMeHTHOTo oTuutaHe (MCOPO 8); 1)
JOIBITHATEITHO Pa3siCHEHWE OTHOCHO TEXHUKATa HAa KOPEKIUS Ha OTYETHA CTOMHOCT M HATpylaHaTa
aMOpPTHU3aIsl B CIy4anuTe, KOraTo JaJIeHd aKTUBH ca MPEOIEHEeHH!, KaTO Ce MOCTaBsl U3UCKBAHE TS Jia €
Mocye0BaTeNIHa KaTo MOJX0/1 CIPSIMO TpeolleHKaTa Ha OanaHcoBaTa CTOMHOCT HA ChOTBETHUSI aKTHB

(MCC 16, MCC 38); ) yrouHeHHe OTHOCHO JAPY>KECTBO MpEiaraio KI040B YIIPaBICHCKH MTepCoHa
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KaTo ycIyra Ha Jpyro APY>KeCTBO, Y€ TO CHIO € HeroBo cBhp3ano jmie (MCC 24);

o  MCC 27 Unousuoyarnu ¢unancosu omuemu, ¢ cura om 01 suyapu 2016 2. — usmenenus o3arjiaBeHu
»Memoo na cobcmeenus xanuman 8 unouguoyarnume @urancosu omyemu ‘. Llenra Ha M3MeHeHHTA
€ Jla ce MO3BOIM Ha MPEANPHUITHATA, KOTaTO OTYMUTAT WHBECTULIHMHU B IBIICPHU MPEANPUATHS,
CHBMECTHU TPEANPHUATUSA U aCOLMHMPAHH MPEANPHUATHS B CBOMTE UHIAMBUAYAIHU (DMHAHCOBH OTUECTH,
Jla M3I0JI3BaT METOa Ha COOCTBEHMS KaluTal Taka, KakTo € onucald B MCC 28;

e MCDO 9 Dunancosu uncmpymenmu, B cuiia ot 1 ssuyapu 2018r. u ne e npuem om EK. To3u cranmapt
3amectBa yacT oT MCC 39, kaTo ycTaHOBSIBa MPHUHIUIIH, IPaBUIa U KPUTEPHUHU 32 KIACH(QUKAIUS U
OllCHKa Ha (MHAHCOBHTE AaKTUBU, BKI. XHOPUIHUTE JOroBOpH. TOH BBBEKIA H3UCKBAHE
kinacupukanuaTa Ha (QUHAHCOBHTE aKTHUBM Ja ObJa IpaBeHa Ha 0Oa3a Ou3HEC Mojena Ha
MPEANPUITHETO 3a TAXHOTO YIPABJICHUE U HAa XapaKTCPUCTHKUTE Ha JIOTOBOPEHUTE MAapPUUHU TTOTOIH
Ha CHOTBETHHUTE aKTHBHM, KAaTO C€ BBBEKIAT JBE OCHOBHM TPYNH M PECI. THIA OICHKH — IO
aMOpTU3UpyeMa U IO CIpaBeIINBa CTOHHOCT;

o MCDO 7 (npomenen) @unancosu uncmpymenmu. Ono8ecms8anusi — OMHOCHO OOJEKYEHUEMO 3d
npeusyUcIeHuemo Ha CPAsHUMeNHU NepuoolU U C8bP3aHUme ¢ max ON08ecmA8aHUs NPy NPULazaHemo
Ha MC®O 9 (omnoxcena e oamama na enusane 6 cuna 3a 01.01.2018 2. u ne e npuem om EK).
[IpomsiHaTa € cBBbp3aHa ¢ BbBEXKIaHE Ha 00JIEKYCHUE OTHOCHO HEO0X0IMMOCTTa OT IPEU3UYHCIICHIE Ha
CpPaBHHUTEIIHUTE (MHAHCOBM OTYSTH M BB3MOXKHOCTTA 3a MPEHOCTaBAHE HA MOIAU(PHUIIMPAHU
oroBecTsiBaHus npu npemuHaBaHero or MCC 39 xkem MC®O 9 cnopex aarata Ha mpujaraHe Ha
CTaHJapTa OT JAPYKECTBOTO H JIAJIA TO H30Mpa ONIHATA Ja IPEU3UUCIH PEAXOAHN IEPHOIN;

o MCDO 15 Ilpuxoou no doecosopu c kauenmu (8 cuna 3a coouwnu nepuoou om 01.01.2018 2. - ne e
npuem om EK). To3u cranmapt € u3IsUIO0 HOB cTaHAapT. Tod BBBEXAA IISUIOCTEH KOMIUIEKC OT
MPHUHIIMIIY, [TPaBUJIa U MOJIXOAM 3a MPU3HABAHETO, OTUYUTAHETO U OIMOBECTSIBAHETO HAa MH(OPMAIUS
OTHOCHO BHJIa, CyMaTa, IIEpHOJa U HECUTYPHOCTUTE BbB BPb3Ka C MPUXOAUTE U MAPUIHUTE MOTOIH,
MPOU3XO0XKIAIIN OT TOrOBOPH ¢ KOHTpareHTH. CTaHAApThT Ie 3aMEHM JACHCTBAIIMTE 10 TO3H MOMEHT
CTaHJApTH CBBP3aHU C IpHu3HaBaHeTo Ha nmpuxoau, ocHoBHO MCC 18 1 MCC 11. Bogeuust npuHIun
Ha HOBUS CTAHAApT € B CH3JIaBAaHETO HA MOJEN OT CTBIIKH, Ype3 KOWTO OMpENENsIHETO Ha IapaMeTpuTe
W BpEMETO Ha MPUXOJa Ca ChbU3MEPUMH CIPSIMO 3abJDKCHUETO Ha BCSKA OT CTPAHHUTE MO CIenKaTa
noMex 1y uM. KiirouoBuTe KOMIIOHEHTH ca: a) IOTOBOPH € KIIMEHTH C ThPTOBCKA CHIIHOCT U OLICHKA Ha
BEPOATHOCTTA 32 ChOMpaHe Ha JOrOBOPEHHUTE CYMH OT CTpaHa Ha MPENIPUATHETO CHIVIACHO YCIOBHSTA
HAa JIaJIcHUs I0TOBOp; 0) MACHTHU(HUIIMPaHE HAa OTJEITHHUTE 3aIbJDKCHHUS 32 U3ITBJIHEHHUE 10 JIOTOBOpA 32
CTOKH WJIM YCIYTH - PasTPaHUYMMOCT OT OCTaHAJHMTE MOETH aHTaXMMEHTH IO JIOrOoBOpa, OT KOHTO
KIIMECHTHT OW 4epITITI MU3TO/M; B) ONpEIENsIHE Ha [IeHa Ha OolepalusiTa — CyMaTa, KOSTO MPEANPHUITAETO
OYaKBa, Ye MMa IMpPaBo Ja MOJMYYH CpElly MPEXBBbPISHETO Ha ChOTBETHATA CTOKA HMIIHM YCIyra KbM
KJIMEHTa — OCOOCHO BHHMMAaHHE CE OTACIAS Ha IMPOMEHJIMBHS KOMIIOHCHT B IIeHaTa, (DMHAHCOBUS

KOMITOHEHT, KaKTO M Ha KOMIIOHEHTa, TMOJy4YaBaH B HATypa;, T') pa3mpeciieHHe Ha IleHaTa Ha
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orepanusaTa MKy OTIEeTHHTE 3aJb/DKEHHS 3a HM3MBIHEHHE M0 JIoroBopa — o0muaiiHo Ha 0aza
CaMOCTOSATEIHATA MPOJAXKHA IIeHAa HA BCEKM KOMIIOHEHT; M J) MOMEHTHT WIIM TEpUOIbT Ha
MpHU3HABaHE Ha MPHUXOJa — MPH YCIEIIHOTO HW3IIBJIHEHHE Ha 3aJbJDKEHHE TI0 JOrOBOp dpe3
TpaHcepupaHe Ha KOHTPOJIa BEPXY OOelaHaTa CTOKA WIIM yciayra, OWJIO TO B JaJieH MOMEHT HJIH 32
omnpeziesieH mepuoy] BbB BpeMeTo. CTaHIapThT JOMycKa KaKTO ITBJIHO PETPOCIEKTHBHO IMPUIIOKEHNUE,
Taka ¥ MOIUQPUIIMPAHO PETPOCIIEKTUBHO MPUIIOKEHHE, OT HAYaloTO Ha TEKYNIUS OTYETEH IEpUo, C
OIpE/IeTICHN OMTOBECTSIBAHMSI 32 TIPEIXOHUTE MEPUOIH;

o MC®O 10 (npomenen) Konconuoupanu gunancosu omuemu, MCDO 12 (npomenen) Onogecmssane
Ha yuacmus 8 opyeu npeonpusmus u MCC 28 (npomenen) Hnsecmuyuu 6 acoyuupan u cb8mecmuu
Npeonpusmusl - OMHOCHO UHBECMUYUOHHU OPYIICECMBA (8 CUNd 3a 200UWHIU NEPUOOU, 3aN04Y8aAUU HA
unu cneo 01.01.2016 2. — ne ca npuemu om EK). Ta3zu mpoMsiHa Bb3HHKBA BbB BPb3Ka C YTOUHEHHUATA
OTHOCHO BB3MOXKHOCTTa 32 OCBOOOXKIaBaHE OT KOHCOJNMIANMS — OCHOBHO 3a: 1) Janm eaHo
WHBECTHUIIMOHHO JIPY)KECTBO CIIE/[BA Ja OTYUTA €IHO JBIICPHO JIPYKECTBO IO CIIPaBENIUBA CTOMHOCT,
KOTaTo JBUICPHOTO JPYKECTBO MPENOCTaBsi WHBECTHIIMOHHW YCIYT'M Ha TPETH JHIA; 2)
B3aMMOJICVICTBHETO MEXAY NPOMEHUTE 32 WHBECTUIIMOHHH JIPY)KECTBA M OCBOOOXKIIABAHETO OT
HEOOXOAMMOCTTA 3a M3TOTBSIHE Ha KOHCONMMAUpaH (puHaHCOB oTdeT criopenq MCDO 10; 3) nanu eaHo
HE-WHBECTUIIMOHHO JIPY’KECTBO TPsOBa Jla pasrpbllla OTYUTAHETO MO CIPaBEIINBA CTOHHOCT Ha CBOU

CbBMCCTHH WJIM aCOUMUPaHU APYKECTBA, KOUTO Ca MHBECCTUILIMOHHU JIPYKECTBA.

Konconunupanusat (pUHAHCOB OTYET € M3rOTBEH Ha 0a3a MCTOPUYECKA IICHA C M3KIIYCHHE Ha Crpagd OT
HUMOTUTEC, MAIlIUHUTC U 060pyz[BaHeT0 U MHBCCTUIIMOHHH MMOTH, KOMTO Ca OLCHCHU I10 TAXHATa CIIpaBCIINBa
CTOMHOCT.

I'pymara e Bb3mpHena ga U3roTBs U npeacTaBs equd OTuer 3a nedajadarta WM 3arydoara u Jpyrus BceoOXBaTeH
noxon. ['pymara u3bupa na mpencraBs KOHCONWAWMPAHWS OTYET 3a Medandara WM 3arybara W Jpyrus
BCEOOXBATeH JOXOJA, Karo NpH KIacH(PHUKAIMITa M3MI0JI3Ba METOAa ,,pa3Xomd MO (DYHKIMOHAIHO
MpeaHa3HaYeHue”, U3BECTCH ChINO, KaTo MeTox "ceOecToWHOCT Ha mpoaaxoute". ['pynmata cuuta, Ye TO3M
METOJI TPEJOCTaBs MO-Toje3Ha WHGpOpMAIMs 3a MOTPEOMTEINTe HAa (DMHAHCOBHTE OTYETH, ThHl KaTO TOH

OTpassiBa Mo-100pe HauMHa Ha BOJICHE Ha JCHHOCTTa OT OM3HEC IIIeHA TOYKa.

2.2. Konconuaanus

KonconmuanpaHusaT MeKXAWHEH (UHAHCOB OTYET BKIIOYBA (DMHAHCOBUSAT OTYET HA KOMITAHUATA - MaiKa M
(P)MHAHCOBUTE OTYETH HAa HEHHUTE IBIIECPHH MPEATIPUATHSI, KOUTO ca OOCIMHEHH ,,pell 1o pea” Ha 0a3a CXOIHU
MO3HIIMU TI0 aKTHBH, NACHBH, COOCTBEH KAIMTAN, MPUXOAW M Pa3XOJH, KaTo B3aUMHHUTE pa3dyeTH M Iepa ca
enmumuHUpaHd. OlEeHKaTa Ha HEKOHTPOIHMPAIIOTO YYacTHE NpU OM3HEC-KOMOWHAIMH W Jpyrd (GOopMH Ha
MpHUI0OMBaHUS HA JBIIEPHU JIPYKECTBA, € U30paH METOABT Ha ““TPOMOPIIMOHAJICH /i1 B HETHUTE aKTHBH .

®OUHAHCOBUTE OTYCTH Ha ABHICPHUTE, CBBMECTHUTE MW ACOUHMUPAHUTC JPYXKECTBA 3a LCIUTC Ha
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KOHCOJMJAIMITA Ca HM3TOTBEHH 3a ChIIMS OTYETEH MEePHOJ, KaKTO TO3U Ha JPYKECTBOTO-Maiika W TpH
npuiIaraHe Ha eJMHHA CYETOBOJIHA MMOJTHUTHKA.

JbliepHH npeanpusaTUst

ToBa ca apyxecTBa, BKIIOYUTEITHO MPEANPHUSATHS, HSIOPUIMYCSCKH JIUIIA, B KOUTO JIPY>KECTBOTO -MaiiKa, MPsIKO
WJTH KOCBEHO, IpuTexkaBa moseue oT 50 % ot mpasara Ha riac B O0moTo chbpanue (B aKIMOHEPHUS KATTATAN)
W/ UMa TIPaBOTO Ja Ha3Hayu moBeue oT 50 % or ChBeTa Ha IUPEKTOPUTE HA ChOTBETHOTO JIPYXKECTBO U/WIIH
yIpaKHsBa KOHTPOJI BBbPXY TAXHATA (PMHAHCOBA W ONEpaTHBHA MOJMTHKA (BKJLIIO CHJAaTa HAa CKIFOYCHO
CIOpa3yMeHHEe 32 KOHTPOJI MKy aKIIMOHEPH) M ONpeJielisi OCHOBHUTE JIMHUH 32 PAa3BUTHE U yIPaBJICHHE Ha
APYKECTBOTO KAaTO UAJIO U HA OTACIIHUTE MY ):[eleOCTPI W HaIlpaBJICHUA, KATO HMa IIpaBa BbPXY IIPOMCHIMBATa
BB3BPBITAEMOCT ITOCPEACTBOM CBOUTE ITPABOMOIINA.

JIbIepHHUTE APY)KECTBA ca KOHCOJIMIMPAHU OT JaTara, Ha KOATO e(EKTHBHO € 3all0YHAI0 YIIPAKHIBAHETO HA
KoHTpoJ. KoHconmumanusaTa ce mpeycTaHoBsBa OT JaTara Ha mpojakOa mim 3aryda Ha e(eKTUBEH KOHTPOJ
BBPXY ABIIEPHOTO NPEAIIPUATHE.

[Tpu otunTaHe Ha MPUAOOMBAHETO HA JBIIEPHU MPEINPHUITHS Ce M3MOI3Ba METO/Ia HAa MOKYyNKaTta. Pa3xoaute
3a MpUIOOMBAHE IMPEACTABISIBAT 3alUlaTeHAaTa MapHyHa CyMa WM CyMa Ha TMapUYHUTE CKBUBAJICHTH, WJIM
CripaBe€ajinBaTa CTOMHOCT — KbM JaTaTa Ha pasMsHaTa UK Ha APYTI HAYMH Ha Bb3ME3AABAHE, MIPEIJOCTAaBEHO OT
MPEANPHUITHETO — Malika B 3aMsHa Ha KOHTPOJIA BbPXY HETHUTE aKTUBU Ha MPUAOOUTOTO TPEANPHSTHE.
[MonokuTenHa pemyTaluss WMa B CIIydaWTe, KOraTro pa3XxOOWTe 3a TNPUI00MBaHE Ca IO-BUCOKH OT
CripaB€yinBaTa 1I€Ha HAa HCETHUTC AKTHBU Ha HpI/I):[O6I/ITOTO ABIICPHO OPYIKECTBO. Bcesko MMPEBUIICHUE Ha
[[eHaTa Ha TPUI0OMBAHE HAJ Jiea Ha MPHI0OMBAIIKS B HETHATA CIPABEIINBA CTOWHOCT Ha pa3rpaHUYUMHUTE
aKTHUBU, IMaCMBU W YCJIOBHHU 3aJbJDKCHUA KbM JlaTaTa Ha HpI/II[O6I/IBaHe IMpeACTaBIsABa ITOJIOXUTEIHATA
penyranus U ce MpU3HaBa KaTo akTHB. [loJOKUTENHATA peryTanus ce OICHSABA MbPBOHAYAIHO 10 I[CHA Ha
MpuI00MBaHe, KOSITO IIPEACTABIIABA MPEBUIIICHUETO Ha IIeHaTa Ha MPUI00MBaHE HAJ Jeia Ha IPUI00UBaIIUs B
HCTHaTa CIipaBCjinBa CTOMHOCT Ha pasrpaHUYMMHUTEC aKTUBH, ITACUBU U YCJIIOBHU 3aIbJDKCHUA.

Cren mppBOHAYAIHO TPU3HABAHE pEIyTaluATa, MPUIoOUTa B OM3HECKOMOHMHAIMS, C€ OIICHsBa 1O IIeHA Ha
MpHUI00MBaHE MUHYC HATPYIIAHUTE 3aryOH OT 00e31IeHKa.

Penyranusra, npumoduTa B OM3HECKOMOMHAIIMS, HE Ce€ aMOpTU3upa. BMecTo ToBa, BEIHBK TOAUIIHO MJIU I10-
YeCTO Ce M3BBPIIBA MPOBEPKA HA peryTanusaTa 3a 00e3IeHKa, aK0 ChbOUTHS MM MPOMEHH B 00CTOSTEICTBATA
JlaBaT HHIUKALIMH, Y€ TS MOXKE Ja € o0e3IleHena.

Axo JACIIBT Ha HpI/I):[O6I/IBaHII/I$I B HCTHATa CIIpaBC€IJIMBa CTOMHOCT Ha pasrpaHUYUMHTE AaKTHUBU, IMACUBU U
YCIIOBHH 3aJb/DKCHUS, HAJBHUIIABA I[CHaTa Ha MNPUA0OMBaHE Ha OWM3HECKOMOWHAIUATA Ce MpepasriekKiaa
I/I}Z[CHTI/I(l)I/IKaHI/IHTa " OLICHKAaTa Ha pasrpaHu4YuMHTC aKTHUBU, ITACHUBU U YCJIIOBHHU 3aIbJDKCHUA Ha HpI/I}lO6I/IBaHI/I$I
M OICHKaTa Ha IIeHaTa Ha NPHUIOOMBaHE HAa KOMOMHANMATA M BCAKO IMPEBHIICHHE OCTAaBaIlO CJe] TOBAa
npepasriiexaHe ce Mpu3HaBa He3abaBHO B redanbaTa wim 3arybara.

Ilpuoobusane na Ovwepru opysicecmsa

[Ipu npunobuBaHe Ha IBIIEPHO APYKECTBO (MPEANpHUsITHE) OT ['pynaTa npu OM3HEC-KOMOMHAIIUY CE U3IOI3Ba
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METOABT Ha TpHIoOuBaHe (MOKYNKO-poaaxoa). [IpexBbpaeHOTO Bh3HATPAXKICHNUE BKIIOUBA CIPaBEIMBATA
CTOMHOCT KbM JIaTaTa Ha pa3MsHaTa Ha MMPEJOCTABEHUTE aKTHBU, Bh3HUKHAIUTE WU MOSTH 3aIbJDKCHUS U Ha
W3JaJICHUTE WHCTPYMEHTH Ha COOCTBEH KAalMTall OT MPHI00MBAIIOTO JPYKECTBO, B 3aMsIHA HA MOITY4aBaHETO
Ha KOHTpOJa HaJ| MPUI00MBAHOTO JPY>KECTBO. Tsl BKIIIOUBA M CIIPABEIIMBATA CTOMHOCT Ha BCEKU aKTHB WJIH
MacuB, KOHTO ce sIBSBa pe3ysTaT OT CHOpa3yMeHHE 3a Bb3HarpaxklieHWe moj ycioBue. [Ipekurte pasxonw,
CBBP3aHH C PUI00MBAHETO, CE IPU3HABAT KaTO TEKYIIH 3a TIEPHO/Ia, B KOUTO T€ Ca U3BHPILICHH, C U3KIIOUCHHE
Ha Pa3XOAWTE 32 EMUCHUS Ha JIBJITOBH MM MHCTPYMEHTH Ha COOCTBEHHsI KallMTall, KOUTO C€ MPU3HABAT KAaTo
KOMITOHEHT Ha COOCTBEHHS KaruTall.
Bewnukn mpuioOUTH pa3rpaHUdMME aKTHBH, TMOETH TACUBU U YCIIOBHUTE (M3KPUCTAIU3UPAIN) 33]IbJDKCHHS B
OM3HeC-KOMOWHAIMATA, CE OICHABAT IMbPBOHAYAHO MO TAXHATA CHpaBeUIMBa CTOWHOCT KbM JaraTa Ha
pasmsiHata. Bcesiko mpeBuiieHHe Ha cOOpa OT MPEXBBPICHOTO Bh3HATPaXKJeHUE (OIEHEHO MO CIpaBeINBa
CTOMHOCT), CyMaTa Ha HEKOHTPOJIMPAIOTO y4acTHE B MPHUIOOMBAHOTO MPEANPHITHAE U, TIPU NPUA0OHBAHE HA
eTany, cripaBe/yiiBaTa CTOMHOCT Ha JaTaTa Ha MPUJI00MBaHe Ha IMO-PaHo MPUTEKABAHOTO KAITUTAIOBO YUaCTHE
B MPHUIOOMBAHOTO MPENNpUATHE, HaJ MPUIOOMTUTE pa3rpaHUYMMH AKTUBH H TOCTH TIACHBU Ha
MpHUIOOUBANIOTO APYXKECTBO, CE TPETUpa M MPH3HABA KATO pemyTanus. AKO JeTbT Ha TpPUI00HBAIIOTO
JPYXKECTBO B CIIPaBeJINBATA CTOMHOCT Ha HETHUTE MPUAOOUTH pa3rpaHUYMMH aKTHBH HaJ[BUILABA [IeHATA HA
npuao0HMBaHe Ha OM3HEC-KOMOMHALIMATA, TOBA MPEBUIIICHUE CE MPU3HABAa He3a0aBHO B KOHCOJIMAUPAHUS OTYET
3a joxoauTe Ha ['pymara B cratusra “redanon/(3aryou) oT mpuaoOuBaHe Ha/(0CBOOOKIaBaHE OT) ABIICPHU
npyxectBa”. Bcsko HeEKOHTponmpailo ydacthe mpu Ou3Hec KoMOMHaIMs ce oleHsBa Ha 0asza Merofa
“MpOIOpIMOHAJICH ST B HETHUTE aKTUBU ™ Ha TPHI00MBAHOTO JIPYIKECTBO.
Korato OusHec koMOMHAIMsITa O MPUAOOMBAHETO HA JIBIEPHO JPYKECTBO CE€ OCHIICCTBSIBA HA €Talu, Ha
Jatata Ha MPUIOOVBaHE BCHYKU MPEIUIITHN WHBECTUIMH, IbPKaHU OT MPHIO0OMBAIIUS, CE MPEOIECHABAT IO
CIpaBeIUINBa CTOWHOCT, KaTO MOTydYeHHTe e)eKTH OT Ta3W MPEOlleHKa ce NMPU3HABAT B TEKyllaTa mevyanda wiu
3ary0a Ha ['pymnaTa, ChOTBETHO KbM “‘(DMHAHCOBH MPUXOMW~ U “(DMHAHCOBU Pa3Xoau’” WIH ,,1iedanon/(3aryon)
OT AacOIMHUPAaHO JPYXKECTBO’, BKJI. BCHYKH IPEIAHWIIHO OTYETCHH e(PeKTH B JApPyruTe KOMIIOHEHTH Ha
BCEOOXBaTHHS JIOXO]] CE PEUKINPAT.
Ipooasicba Ha Ovuwepnu Opyacecmesa
[Tpu npogaxx6a uiu apyra Gopma Ha 3aryoa (TpaHcdep) Ha KOHTPOJ BbPXY ABLICPHO APYIKECTBO:
v OTnucear ce aKTUBHTE M MACUBHTE (BKJI. aKO MMa MPUHAUIEKAIA PEIYTALKs) HA JIBIIEPHOTO
JPYXKECTBO 1Mo OallaHCOBa CTOMHOCT KbM JlaTaTa Ha 3arydara Ha KOHTPOT,
v OrnucBa ce HEKOHTPOJIMPALIOTO YYaCTHE B TOBA JBIIEPHO IPYIKECTBO 10 0alaHCOBa CTOMHOCT
B KOHCOJMJIUPaHUsS OTYET 32 (PMHAHCOBOTO CHCTOSIHUE KbM JiaTaTa Ha 3arybaTta Ha KOHTpOJA,
BKJI. BCHYKH KOMIIOHEHTH Ha JIPYT BCEOOXBATEH JIOXOJ, CBBP3aHU C TSX;
v’ TlpusHaBa ce TIOJYYEHOTO BB3HATPAKACHHE IO CIPABELIMBA CTOWHOCT OT CHENKara,
CHOMTHETO WITH OTepainusiTa, 0Bea 10 3arydaTa Ha KOHTPOI;

v’ Peknacuduuupar ce KbM “niedasnOu uim 3ary0ou 3a roguHaTa’, WM ce TpaHc(epupar JUPEKTHO
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KbM HaTpylnaHHu neqan61/1 BCUYKHM KOMIIOHCHTH Ha COGCTBCHI/IH KanuTall, npeacraBisiBaliu
Hepealu3upaHu JIOXOAW WK 3aryOu — ChINIAaCHO M3MCKBaHUsTa Ha cboTBeTHHTe MCDO, moj
YHUHUTO ITpaBuJia rmomnajaTt T€3M KOMIIOHCHTH Ha CO6CTBeHI/I$I KaImuTal,

v TlpusHaBa ce BCsAKAa pe3yldTaTHa pasjiMKa KaTo “nedanba wid 3aryba OT OCBOOOXKIABaHE
(mpomax0a) Ha IBIICPHO APYKECTBO B KOHCOJMIUPAHHS OTYET 3a BCCOOXBATHHUS JIOXO[I,
MpUHAAJIEKAIIA HA JPYKECTBOTO-MaKKa.

v Ocrananire 3a JbpXaHe JsioBe, (HOpMUpALId MHBECTHIMH B ACOLMUPAHH JPYKECTBA HIIU
WHBECTHUIIMH Ha Pa3MONIOKCHUE M 3a MPOoJakda ce OIEHSBAT MIbPBOHAYAIHO 10 CIIPAaBEINBa
CTOMHOCT KbM JlaTaTa Ha MpojakdaTa U B MOCIEACTBUE CE OLICHSIBAT IO pella Ha TpHeTaTa oT
I'pynara cueToBOHA MOJIMTHKA.

MeronbT Ha mnpumoOuBaHe (TOKYNMKO-Ipoaax0a) ce mpuiara W Tpd ONepanud 3a OOSTUHEHWE H/HIIH
MPECTPYKTYpUPAHE HA MPEIIPHUITUS MO OOIl KOHTPOJI, B CIydail 4e Te ce SABABAT MPEKH NPUI00MBAHUSA OT
MO3ULIMSTA HA JPYKECTBOTO-MalKa.

AcOUHMHPaHH NPeINPUITHS

ToBa ca mpyxecTBa, B KOETO WHBECTUTOPHT (KOHKPETHO - JIPYXKECTBOTO-MaiKa) yNpasKHSBa 3HAYUTEITHO
BJIMAHUEC, HO KOCTO HE NIPCACTABJIsIBA HUTO IBIICPHO APYKECTBO, HUTO CbBMECTHO JPYKECTBO HA MHBECTHUTOPA.
3HAYNTENHO BIHUSHUE € MIpaBOTO Ha Y4YaCTUC IIpHM B3EMAHCTO Ha PCHICHUA, CBBP3aHU C Q)HHaHCOBaTa u
orncpaTvuBHATa IIOJIMTUKA Ha HNPCANPUATHETO, B KOCTO € HMHBCCTHUPAHO, HO HE € KOHTPOJI HJIU CHBBMECTCH
KOHTPOJ BBPXY Ta3u Nonutuka. OOWYaiiHO TO € HANMIIE MPH: a) MPUTEKaBaHe, MPSKO WK KOCBEHO OT CTpaHa
Ha MHBecTUTOpa Ha AsnoBe (akuuu) ot 20% mo 50 % ot kamuTana Ha APYKECTBOTO, B KOETO € MHBECTUPAHO
(BKJI. TO cuHiaTta Ha CIOpa3yMEHHEe MEXIy akKIWOoHepH) W, O0) B JOMBIHEHHE, HHBECTHTOPHT HMa
MPEACTABUTENCTBO B YIIPABIISABAIIMSI OpraH Ha JIPY>KECTBOTO, B KOETO € MHBECTUPAHO W/WIIH y4acTBa B Ipolieca
Ha B3C€MAaHC Ha pPCIICHUATA II0O OTHOHICHHWC Ha IIOJIMTUKATa MW CTpaTeruAaATa Ha APYXKECTBOTO, B KOCTO €
HWHBCCTHUPAHO, I/I/I/IHI/I Ca HaJIMIEC CBHHICCTBCHU OIICpalluUd MEXKIAY HMHBECTUTOpPA U APYKECTBOTO, B KOCTO €
WHBECTUPAHO.

ACOIMHPaHOTO JPYKECTBO C€ BKIIOYBAa B KOHCONWAWPaHWs (UHAHCOB OTYET Ha [pymara, KaTo ce mpuiara
MeTo/ia Ha COOCTBEHUS KamuTall - OT JaTaTa, Ha KOSATO € MPHIOOMTO 3HAYHUTEITHO BIUSHHE OT MHBECTHTOPA
(KOHKpEeTHO — JPYKECTBOTO - Maiika) M CHHpa Ja ce BKIIOYBa Ype3 TO3W METOJ| WM OT JaraTa, KOraro
JPYXKECTBOTO c€ TpaHCPOPMHUPA B IBIIEPHO, UK OT JaTaTa, Ha KOSATO CE MPUEeMa, Y€ 3HAUUTEITHOTO BIHSIHHC €
MPEXBHPIICHO OT MHBECTUTOPA Ha TPETH JIHIIA.

Cneaku ¢ HEKOHTPOJIHUPALINO YIaCTHE

[IpoMeHM B ydyacTHETO Ha KOMITaHHATA-MaliKa B COOCTBEHOCTTA Ha ABIICPHO MPEAIPUITHES, KOUTO HE BOIAT J0
3ary0ba Ha KOHTPOJI, C€ OTYMTAT KAaTO ONEPAlMK ChC COOCTBEHMS KAIlUTall, T.C. ONEPAIMH ChC COOCTBECHHIINTE B
KauecTBOTO MM Ha coOCTBeHHUIM. [Ipu TakuBa OOCTOSTEICTBA, OANaHCOBHTE CYMH Ha KOHTPOJIMPAIIUTE U
HEKOHTPOJIHMPAIINA yJacTHs C€ KOPUTHpAT, 3a J1a CE OTPa3siT IMPOMEHUTE B OTHOCHTEIHUTE UM y4acTHs B

IBIIEPHOTO MpeAnpusaTre. Beska pasnuka MexIy cymaTa, ¢ KOSITO C€ KOPUTHpPAT HEKOHTPOIHUPAIINTE YIacTus,
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KaKTO U CIIpaB€ajiMBaTa CTOMHOCT Ha INIATEHOTO HIIH IMMOJIY4YC€HO BB3HArpaXxXJa€Hue, CC Mpru3HaBa JUPEKTHO B

CcOOCTBEHHS KallMTall M CE OTHACS KBM COGCTBCHI/IHI/ITG Ha KOMITaHHATa-MalKa.

[Mpomaxxba Ha YacT OT WMHBECTHUIUS B IBIIEPHO TPEANIPHATHE, KOATO BOAM 10 3aryba Ha KOHTPON —
OCTaTBYHOTO y4acCTHE CE IPEOLICHABA IO CIIPAaBEAJINBA CTOMHOCT. PasznnkaTa MeXIy CIpaBeyIuBaTa CTOMHOCT

1 OajlaHCOBaTa CTOMHOCT € Ievanba Wi 3aryoa oT npojaxoara.

2.3. lIpuHUMI-NPeanoJIoKeHne 3a eiicTBAII0 MpeInpuATHe

[MpUHIMITBT-TIPEATIONOXKEHNE 32 JEHCTBANIO MpEANpusITHe ¢ (yHAaMEeHTaleH MPUHIUI MPU M3TOTBSHETO Ha
¢uHaHcoBuTe oT4yerd. ChHIIACHO NPUHIMIA-TIPSANOIOKEHHE 3a JeWCcTBaIo mpennpustue, [ pymara
OOMKHOBEHO C€ pasriiekia KaTo IpOoAbJDKaBalla JSHHOCTTa CH B 0003puMO Objelle 0e3 HaMepeHUe WU
HEOOXOMMOCT OT JIMKBHAAIMS, MPEYCTAHOBSBAHE Ha CTOMAHCKaTa IEHHOCT WJIM ThPCEHE Ha 3allUTa OT
KPEAUTOPUTE, BCJICICTBHE HA ChHINSCTBYBAIM 3aKOHU WM JIPYrH HOpPMAaTHBHM pas3mnopendou. ChOTBETHO,
aKTHBHUTE W MACHBHUTE CE€ OTYMTAT HAa 0a3a BB3MOKHOCTTAa Ha I'pymara ja peajau3upa aKTHBHTE W Ja YPEIH
MacUBUTE CH B HOPMaJIHHs X0 Ha Ou3Heca. [Ipu oOIlleHKaTa 3a TOBa Jald NPUHIHUMA-TPEANOI0KECHHE 3a
Z[eﬁCTBaH.[O npeanpuiaATue € YMCECTCH, PBKOBOACTBOTO B3€Ma IPEABU] IisjlaTa HaJIWYHa I/IH(I)OpMaHI/IH 3a
0003pUMOTO OBeIIe, KOATO 00XBalla MOHE, HO HE Ce OrpaHnyYaBa caMo JI0, JBAHAJICCETTE Mecela OT Kpas Ha
OTYETHHUS TIEPUO/I.

KOHCOJII/IZ[I/IpaHI/ISIT (I)I/IHaHCOB OT4YCT € M3TOTBCH Ha IMPHUHIUIIA-IIPEAIIOIOXKCHUE 3a ﬂeﬁCTBamO MpEAINpuATUC,

KOWTO mpenrnonara, 4e I'pynaTa 1me npoabKi JeHHOCTTa CH B 0003pMMOTO ObCIIE.

2.4. CpaBHUTEJHH TaHHU

I'pymara mpencraBsi cpaBHHTEIHA MH(POpPMaNMs BbB (UHAHCOBUTE CH OTYCTH 3a €IHA NPEAXOIHA TOIHMHA.
Korato e HeoOXomuMo, CpaBHUTEITHUTE JaHHU ce peKinacuQUIMpar, 3a Jia Ce TIOCTUTHE CHIIOCTABUMOCT CIPSIMO
MPOMEHHU B TPEACTaBSIHETO B TEKYINUS MepHoJ. ['pyrnara M3roTBs M MPEACTaBs KaTO KOMIIOHEHT Ha IThJIHUS
KOMIUIEKT Ha (DMHAHCOBHMTE OTYSTH M OTYET 3a (PMHAHCOBOTO CHCTOSHHE KbM HAyaloTO Ha Hal-paHHUS

CpaBHHUTEIIEH NIEPUO/I, KOTraTo:

* T4 puJjiara C4€TOBOAHA IMOJIUTHKA CbC 3aJHa JaTa, IIpaBU IMPEU3YUCIICHHUEC ChC 3aJHa JaTa Ha CTaTUHU B CBOUTC

(DMHAHCOBH OTYETH WJIM KOTaTO MpeKiacu(puIpa CTaTHH B CBOUTE (PUHAHCOBU OTYETH; U

¢ OpujaraHe€rto CbC 3ajjHa AaTa, NPCHU3YMUCICHUCTO WU npemacmbnunpaﬂero OKa3Ba CBIICCTBCHO BJIUAHHC

BBPXY HH(pOpManusaTa B oT4eTa 32 PUHAHCOBOTO CHCTOSIHUE KbM HAYaJIOTO HA MPEAXOAHUS IEPHOI.

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

Bwarapckute apyxectBa or I'pynara BOAST CBOMTE CUETOBOMHH peructpu B Obirapcku e (BGN), koiito

nmpueéMaTr KaTo TAXHa (I)YHKHI/IOHaIIHa U OTYCTHA BajlyTa Ha HOpPCACTaBAHEC. 3aI[FpaHHqHHTe ApYy>XKECTBa
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OpPTaHM3HpAT CBOETO CYETOBOJCTBO M OTYETHOCT CBIVIACHO M3UCKBAHUATA HA CBOTBETHOTO MECTHO
3aKOHOJIATENICTBO U MOIIbP)KAT CBOUTE CUETOBOAHU PETUCTPU B CHOTBETHATA MECTHA BaIyTa.

OyHKIIMOHATHATAa BajyTa Ha ApykecTBaTa oT ['pymara B bbarapus m oTdeTHata BadyTa Ha IPEACTaBSIHE B
KoHcouaupanus puHaHcoB oTueT Ha ['pynarta ¢ Obarapckusat yie. Ot 1 1o 1997 r. neBbT € QukcupaH B
cboTBeTcTBUE che 3akoHa 3a BHB kbM repmanckara mapka B cbotHomenue BGN 1:DEM 1, a ¢ BpBex1aHeTo

Ha eBPOTO KaTo opuIMaiHa BamyTa Ha EBporeiickus cbio3 — ¢ eBpoto B choTHOIIeHHe BGN 1.95583:EUR 1.

2.6. IIpuban3uTETHU CHETOBOAHH OI[€HKHU

WsroreBsHero Ha (UHAHCOB OTYET MO MEXKIyHApOIHUTE CTAaHIApTH 3a (PUHAHCOBO OTYMTAHE, H3MCKBA
PBKOBOJICTBOTO JIa HAIIPABH HIKOW MPUOIM3UTEIHN CUCTOBOAHM OI[CHKU U MPEIIOI0KCHHMSI, KOUTO C& OTHACST
10 JOKJIaJBAaHUTE aKTHUBU M IACHUBH, OIMOBECTCHUTE YCIOBHM AKTUBU M TACHUBH, KaKTO U JIO MPU3HATHTE
pa3xoay U NPUXOIH 3a nepuona. Te3u mpuOIM3UTEIHHN OLICHKH, HAYUCICHUS U MPEANOI0KEHUS ¢a OCHOBaHH
Ha uH(pOpMAIUATa, KOATO € HAJIMYHA KbM Kpas Ha OTYCTHHS IIEPUOJ, TOpPaau KOETO ObaeuuTe (hakTHUeCKU

pe3yaTaTi Ouxa MOTIIH Jia ObAAT Pa3JIu4YHU OT THX.

2.7. CnpaBeajiuBa CTOIHOCT
CrpaBeiiiBaTa CTOMHOCT Hal-00I0 MPENCTaBIIsABA IIeHATa, 32 KOSTO CJMH aKTUB MOXe Jia ObJie pa3MeHeH
WIH eIHO 3aJbJDKEHHE J1a Ob/ie U3IIIATeHO B OOMYaiHa c/IelKa MEX/y Ma3apHi YYacCTHHUIM KbM JlaTata Ha
OllCHsIBAHE.
CrpaBemiiBaTta CTOHHOCT MpPH ITbPBOHAYAITHO TPU3HABAHE KATO ISUI0 CE paBHSIBA Ha IEHATa Ha CJeiKara
OCBEH B CITy4auTe, B KOUTO:

e (Crenkara € MEeXIy CBBP3aHH JIHIIA

e (Crenkara e CKIIOYEHA MO MPUHYAA WK IPH (OPCMakOpHH 00CTOSITEICTBA

e [la3apbT Ha KOWTO CE € CIy4nya cAeKaTa € pa3InueH OT OCHOBHHUSI WM Hal-U3TOHUS Ma3ap
Pazuernara enmuHuMIIa, TpEICTaBEHA OT [IEHATA HA CJIENIKATa, CE pa3iniaBa OT OTUYETHATA SJMHHUIIA 32 aKTHBA WITH

racuBa, KOWTO CE OLEHSBA 10 CIPaBENJINBA CTOMHOCT.

Ilpeoyenka na czpadu om umomu, MAQUIUHU U CLOPBIHCCHUSA

B I'pynata e npuero npeoieHKkaTa Ha crpaJuTe JO TAXHATa CIIpaBe/INBa CTOMHOCT /1a ce€ U3BBPIIBA 0OUYANHO
Ha 5-TOAMILIEH Mepro] OT HEe3aBUCHUMU JIMIEH3UpaHH oLeHnuTenu. KoraTo TAxHaTa crpaBeyiiBa CTOWHOCT ce
MIPOMEHS ChIIECTBEHO Ha MO-KPaTKH HHTEPBAIM OT BpeMe, MPEolleHKaTa Ce U3BBPIIBA MTO-YECTO.

[locnennara oueHka Ha crpaad, BKIOYeHH B VMIMOTH, MalIMHM M CHOPHKEHHUS B JIPYKECTBOTO Maiika U B
IblepHoTO npeanpuarue banata naryna AJl e usBbpmiena ksM 31.12.2014r., a B octaHanurte Apy>KecTBa KbM
31.12.2015 roauna.

Ksm 31.12.2015 1. ppKOBOACTBOTO Ha ['pymaTa OTHOBO € HampaBWJIO aHAIW3 Ha IICHOBUTE IMPOMEHHU 3a

KITIOYOBHTE aKTUBU Ha JpykecTBOTO-Maiika u bsnara naryna AJl u e onpenenuiio, e He ca HaIHIIE YCIOBUS U
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OCHOBaHHE 32 U3BBHpIIBaHE Ha HOBA MPEOI[EHKAa HAa aKTUBUTE MPEAHU U3THYaHE Ha MPUETHS oOMYaeH Iepuos,
KakTo W 3a obOe3meHka. ChIIO Taka TO € OOMUCHIIWIO W CHIIECTBYBAIIUTE HECUTYPHOCTH (B CIEICTBHE Ha
KpHu3aTa), BIMACIIM BBpPXY IEHOBUTE paBHHUIIA HAa aKTHBHUTE, B KOHTEKCTa Ha mpuiaranute or ['pymara
CIpaBEMJIMBY CTOMHOCTH HA CIPAaJUTE U € Ha MO3MLMS, Y€ NPHJIOKEHUTE OLIEHKM OTPa3sABAT IO BB3MOXKHUS

AOCTOBCPECH HAYHMH U Ca aJICKBATHHU CIIPAMO HACTOAIINTEC UKOHOMUYCCKHN YCJIIOBUA B CTpaHarta.

Hpeouemca HA UHéeCMUUUOHHU UMomu

KoM 31.12.2015r. cbc CHACHCTBHETO HAa HE3aBUCHUMH JIMIICH3UPAHHW OICHUTEIN € WU3BBLPIINCHA OICHKA Ha

WHBECTUIIMOHHUTE UMOTH Ha JPY>KECTBOTO - MaiKa J0 CIIPaBEIINBa CTOMHOCT.

2.8. Kpumuunu cuemosoonu npeueHku u npuOIUIUmMeETHU OUEeHKU

Tlonesen srcusom na Ovazompainume aKmueu

PwvkoBoacTBOTO Ha ['pymara ompeznenst odakBaHUS IMOJIE3€H KUBOT U aMOPTU3AIIMOHHUTE HOPMH, MPUIIaraHd
MpH HAa4yMCISBaHE Ha Pa3XxOAWUTE 32 aMOPTU3AIMH, CBBP3aHU C MPUTEKABAHUTE ABITOTPAWHU aKTUBU. Tazu
NpHOJIM3UTENHA OllCHKa ce 0a3upa Ha MPOEKIUs Ha )KU3HEHUS IMKBJI HA aKTUBHUTE. TS MOXe Ja ce MPOMEHU B

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

Obe3yenxa Ha 63eMaHus

[Tpubnu3uTeTHATa OllEHKA 3a 3aryOd OT CBbMHHMTEIHHM M HEChOMpaeMH B3eMaHMs CE IPaBH B Kpas Ha BCEKU
OTYETEeH Iiepuoa. BCHYKM CBHMHHTEIHM B3eMaHHs, Ce TPETUpAT KaTo HEChOMpaeMH M ce 00e3lCHSBAT,
JIOKOJIKOTO PBKOBOJICTBOTO TpelleHsBa Ha 0a3a MCTOPHYECKH ONHT, Y€ CHIECTBYBA BHCOKA HECHTYPHOCT 3a

TAXHOTO ChOUpaHe B ObJemIe.

Tecmose 3a 06631461-[7(61 Ha akmueu

®duHAHCOB aKTHB WU rpyma oOT q}HHaHCOBI/I AKTUBU pPA3JIMYHU OT TC3M, KOHUTO IOIMaAaT B KaTCropusiATa Ha
AKTHBH I10 CIIPaBEJIMBa CTOMHOCT B IeyajdaTa Wiy 3arydarta ce OllcHsIBAaT 32 MHIUKATOPH 3a 00€3LeHKa B Kpas
Ha BCEKH ordereH nepuo. O0e3leHka ChIleCTByBa CaMo TOrapa, koraro ['pymara ycTaHOBH, Y€ € HACTBITHJIO "
cpOuTHE - 3aryba ", 3acsgraiio o4yakBaHWTE OBbJICIIM MAPUYHM MOTOIM Ha (UHAHCOBHUS aKTUB. Moxe Ja He ¢
BB3MOXHO JIa C€ ONpPEeNH eIHO ChOMTHE, KOSTO TPUIHHSBA 00E3I[eHKa, OllIe MMOoBeYe Ja Ce ONpPEACH, Kora €
HACTBIIIO CHOMTHETO 3aryda MOKe Jla € CBhP3aHO C YIPAKHABAHETO HA 3HAYMTEITHA MPELICHKA.

[o oTHOWIEHNE HA KAITUTAIOBA UHBECTHIINH, KATETOPU3UPaHH KaTo ,,Ha pasnojokeHue 3a mpoaaxoda” ['pymara
CMSITa, TE3M aKTUBU 3a 00E3I[EHEHH, KOraTo € MMajo 3HAYUTENIeH MITH MPOJBIDKUTENICH ClIajl B CIIpaBeNInBaTa
UM CTOWHOCT moj cebecToiHOCT. OnpenesiHeTo HA TOBa, NI MMa "3HauuTeneH" WK "MpoabIDKUTENeH"
W3MCKBa 3HAYMTEHA TIPEIIeHKa OT cTpaHa Ha PHKOBOJCTBOTO.

Pa3mepbT Ha 3arybarta oT 00e3leHKa MPU3HAT 32 (PMHAHCOBU aKTHBH, OTYMTAHHU 10 aMOPTU3UPaHA CTOMHOCT, €
pasinuKaTa MeXIy OajaHCcOBaTa CTOMHOCT HAa aKTHBA M CEraliHaTa CTOMHOCT Ha OYaKBaHUTE OBbICIIM MapHUHU

ImoTour JUCKOHTHPAHU C IbPBOHAYATHUA e(beKTI/IBeH JINXBCH ITPOLICHT.
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AHanmu3bpT 32 00€3lCHKAa Ha permyTalus, MaTepHallHi W JIPYT'd HEMaTepUalHW aKTUBU W3UCKBA OILCHKA Ha
CTOWHOCTTAa B ymHoTpeba Ha aKkTMBa WJIM Ha €IWHUIATA TEHepUpama MapuyHH MOTOIH, KbM KOUTO ca
pasnpeneneHu aktuButTe. OlleHKaTa Ha CTOWHOCTTa B ymorpeda ce MpaBH Haii-Bede BH3 OCHOBA Ha
JMCKOHTUPAHUTE MOJIENTN Ha MapHYHHUTE IMOTOIM, KOMUTO M3UCKBAT ['pynaTa Ja HanpaBu OlleHKa Ha OYaKBaHHUTE
ObJCIIM TAPUYHH MTOTOIM OT aKTHBA MJIHM OT €IWHUIIATA TeHEpUpalia MapuIHU TOTOIH, a ChIO U Ja ce u3bepe

MOJXO/IAI JUCKOHTOB ITPOLIEHT 32 JIa C€ U3YMCIIA HACTOAILA CTOMHOCT Ha MAPUYHUTE ITOTOLIH.

Hemnama peaiusyema cmotiHocm Ha mamepuainume sanacu

OnpezensHeTo Ha IPOBU3MS 3a MaTEPHAIHUTE 3allac BKJIIOYBA IIPOIeC Ha olleHKa. bamaHcoBaTa CTOWHOCT Ha
MaTepUaIHUTE 3alacu ce 00E3ICHsABa 10 peaiuyeMaTa MM CTOMHOCT, KOraTo TAXHaTa CEOSCTOMHOCT Bede
MOKE J1a He ObJic Bb3CTAHOBSIEMa — HaIpUMEpP, KOraTo MaTePHAIHUTE 3alacy ca MOBPEICHU WJIU OCTapelu
M3IBUI0 WIIM YaCTUYHO WIIM MMa claj B IPOJAKHUTE MM IIcHW. BBB BCEKkM Cilyuall peann3yemMaTa CTOHHOCT
MPEICTaB/IABa Hai-mo0paTa OICHKAa Ha Bb3CTAHOBMMATa CTOMHOCT M C€ OCHOBaBa Ha HaW-CHUTYpHUTE
CBILIECTBYBAIIM KbM JlaTaTa Ha OTYETA JaHHHM M MPHUCHINO BKIIOYBA OI[CHKH OTHOCHO OBICHIMTE OYaKBaHUS 3a
peanu3zyema croiHOCT. Kpurepuurte 3a ompenensHe Ha pa3Mepa Ha oOe3I[eHKaTa WM OTIHCBAaHETO Ce
OCHOBABAaT Ha aHaJIM3 3a CTapecHe, TEXHUYECKa OLICHKA M ITOCJIeABAIIY ChbOUTH. [0 MpUHIMIT TaKbB IPOIIeC Ha
OLICHKAa M3MCKBA 3HAYMTEIHM IMPEIeHKAa U MOXKE Jia MOBJIMse Ha OajaHcoBaTa CyMa Ha MAaTEpPUAHHUTE 3aracu

KbM JJaTaTa Ha OTYCTA.

Obesyenka Ha UHBECUYUL 8 ACOYUUPAHU OPYHCECBA

Ha Bcsika nmarta Ha ordera 3a (DMHAHCOBOTO ChCTOSIHUE PHKOBOJCTBOTO IPAaBHM OIIEHKA Jajid ChIIECTBYBAT
HWHAUKATOpH 3a 06C3HCHK3 Ha HCTOBUTC MHBCCTUIIMU B aCOUMUPAHN APYIKECTBA. Karo ocuoBHH HWHAWKATOpH 3a
o0e3IleHKa ce MpUeMaT: 3HAYMTEIHO peAylupane Ha odema (Han 25%) WM MpeycTaHOBsABaHE NCHHOCTTA Ha
JPY>KECTBOTO, B KOETO € HHBECTHUPAHO; OTYMTAHE Ha 3aryOH 3a MO-TIPOB/DKUTENICH IIEPHO OT BpeMme (Hal Tpu
I‘OZII/IHI/I), KaKTO W OTYWTAaHC Ha OTPULATCIHHM HCTHW AaKTUBU WM AKTHBU I10J PETrUCTPUPAHUA OCHOBCH
aKkIMoHEepeH KamuTad. Kato 0a3a 3a NpPOTrHO3MTE HAa MApUYHHUTE IMOTOIM MPEId JaHbLU Ca H3MO0I3BaHU
(rHAHCOBUTE OFOKETH, Pa3pabOTEHH OT ChbOTBETHUTE IPYXKECTBA, IIOKPUBAIIM TPHU JI0 TET TOAUIICH IIEPUOI,
KaKTO U APYTrHu CPEAHOCPOYHHN U OIBbJTOCPOYHHU ITJIAHOBEC 1 HAMCPCHUS 3a Pa3BUTHETO UM.

KittouoBHTE MpennonoKeHusi, U3M0JA3BaHU MPU U3YUCIICHHUSITA Ca ONPEASICHU KOHKPETHO 3a BCSKO JIPYXKECTBO
1 ChOOpa3HO Heropata crenudurka Ha AelHOCTTa, OU3HEC cpemaTa U PUCKOBETE.

TecToBeTe U IPEIEHKUTE HAa PHKOBOJICTBOTO 3a 00€3I[CHKA HA HHBECTHIIMMTE Ca HAIIPABEHU Ipe3 MpU3MarTa Ha
HErOBUTE IPOTHO3M W HAMEPEHUS OTHOCHO OBJCIIMTEC MKOHOMHUYECKH H3TOJH, KOMTO CE OYakKBa Ja ObaaT
IMOJIYy4€HHU OT aCOIIMUTAHUTE APYIKECTBA, BKIIIOYUTEIIHO THhPIrOBCKU OIUT, OCUTYPSABAHC HA INO3UIIUHN Ha I1as3apu,

OYaKBaHMATA 32 OBJCIIN MPOJNAKOH H TIP.

Hpu6ﬂu3ume/ma OYEHKAa 3 OmCcpo4€eHU Oaubuu
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[Ipu3HaBaHETO HAa OTCPOYEHUTE JAHBYHU AKTHBU M NIACUBU BKJIIOYBA CHCTaBSHETO HA CEpUS OT JOIYCKaHMS.
Hanpumep ['pynata TpsiOBa 10 OIleHH BpEMETO HAa BH3CTAHOBSBAaHE HA BPEMEHHU PA3JIMKH, JaJIH € BE3MOXKHO
BpEMEHHHTE PA3JIMKU J1a He OBJAT Bh3CTAHOBEHU B MPEABUANMO ObJICIIC MM JOKOIKO NAaHBYHUTE CTABKH CE

O4YaKBa Ja C€ Ipujiarat 3a repuoaa, Korato akTUBBT 1I€ C€ p€aIn3upa UK MMaCUBGBT IIE CC YPEAU.

Ilposusuu

[IpoBu3muuTe Morat aa ObJaT pa3rpaHUYEHH OT JPYTHTE MACHBH, 3allOTO CHIIECTBYBA HECHUTYPHOCT OTHOCHO
MPOSIBJICHUETO MM BHB BPEMETO M CyMaTa Ha crenkaTa. [lo-THMWYHWTE MpPOBHU3WHU, KOUTO CE€ OTpa3aBaT OT
JpyXKecTBOTO MPOM3TUYAT OT 3aJBDKEHUATA IO BBH3CTAHOBSIBAHMS Ha CyMH, H3IBIHEHHE Ha JOrOBOPH,

HEYpEIIeH! CIIOPOBE U OU3HEC MPECTPYKTYPUPAHE.

Cnpaseonusa cmotuHoCm Ha AUX6eH cyan

I'pynaTta nma moroBop 3a JMXBEH cyaln ¢ kpaitHa pata 30 okromBpu 2017 T., CBIVIACHO KONTO I TIJIAIA JIMXBH
Mo 0aHKOB KPEIUT Mo (PUKCUPAH JIMXBEH IMPOILECHT BMECTO IUTABAIll JUXBEH IpoleHT. lleaTa Ha cyama e
XCIPKMPpAaHE Ha EKCIIO3UIMATa KbM IIPOMCHUTC B MAPUYHUTE IMOTOUU I10 o0e3IeueHns 3aeM C IJ1aBall JJUXBCH

MIPOIICHT.

Yenosenu akmueu u nacusu

YcnoBauTe macuBu Ha ['pymara He ca MPU3HATH, HO Ca OMOBECTEHHU, OCBEH aKO BB3MOXKHOCTTA 3a M3XOJISII
TIOTOK Ha PECYPCH ChABPKAII NKOHOMHYECKH TIOJI3H € OT/IaJICYCH BHB BPEMETO.

YCIoBHUTE MACWBU TIPENCTABISABAT BB3MOXKHH 3aTbJDKEHUS BB3HUKBAIKM OT MHHAIM CHOUTHS, YHETO
CBILIECTBYBaHE IlI¢ ObJC MOTBBPJCHO CaMO OT HACTHIIBAHETO WJIM HEHACTBHIIBAHETO HAa €IHO HWJIM IOBEYC
HECUTYpHU OBbJEIIN ChOUTHS HE U3LSJIO B PAMKUTE Ha KOHTPOJIA Ha FOPUIUYECKOTO Jiniie. Te He ce mpu3HaBar
3aIlI0TO HE € BEPOATHO, Y€ U3XOIAI IIOTOK OT PECYPCH Iiie ObJie HEOOXOIUM 3a MMOKPUBAHE Ha 33 IbJDKCHUETO U
cyMaTa Ha 3aJIbJDKCHHETO He MOXe Jia ObJIe OIICHEeHA C IOCTaThUHA HaJICKIHOCT.

Hewns6exno ONpEACIAHCTO HAa YCIIOBCH IMaCHB U3MCKBA 3HAYUTCIHU MPCICHKA OT CTpaHa Ha PbKOBOACTBOTO.

Axmioepcku npeononodicerus: 3a OeUHUpaAnU NIAHO8e NPU NEHCUOHUPAHE

[TnaHoBeTe 3a MOXOMM MOratr ja OBbJAT CIOXKHM IOHEKE CE M3UCKBAT aKTIOCPCKU MPEAIONIOKEHUS, 3a Ja Ce
OIpeNeNy pa3Mepa Ha 3abJDKCHUETO M pa3xoaa. Bb3MoxkHO ¢ (haKTHUSCKHTE PE3YNITaTH Jia Ce pa3jinyaBar OT
MpeanojaraeMuTe pe3yiaTaTu. Te3n pas3iuKK ca M3BECTHU KATO aKTIOEPCKU IedyanOu M 3aryOu. 3aJbiKeHUSITA
o AeUHUPAHU/KOHKPETHH JOXOAU C€ M3MEPBAT C IIOMOIITA HA KPSAUTHUS METOJ Ha TPOTHO3HUTE CIUHUIIH,
cnopen kokto ['pymara TpsOBa &ia HampaBM HAJCKIHA OICHKA Ha pa3Mepa Ha OO0€3LIETCHHsTa, KOMUTO ca
CIICUENICHU B 3aMsSHa Ha NPEIOCTABCHM YCIIYTHU B TEKYIIMS M MPEAXOIHHU MEPUOAU, U3MOI3BAHKU aKTHOEPCKU
TEXHHUKH.

B nombiHeHue B cllydauTe, Korato ce (pMHaHCHpAT IUTAHOBETE 3a JMeUHUpPAaHU A0xoau, [ 'pymara TpsOBa aa

onpeacin cripaBeajimBaTra CTOMHOCT Ha aKTHUBUTE IIO0 IIaHa, Ha 0azaTa Ha OyakBaHaTa BB3BPLIIAEMOCT OT
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aKTUBUTE MO IUIaHA, KOWTO C€ M34YMCISIBA, KaTO CE€ H3IO0JI3BAa IPOTHO3HATa IBIATOCPOYHA HOpMa Ha
Bb3BPbIIAEMOCT.

B pe3ynTar kpenuTHUS METOI Ha MPOTHO3ZHUTE €IWHUIM BKIIOYBA MOPEAMIIA OT aKTIOEPCKHU MpeueHku. [Ipu
OMpeNeNIIHE Ha CeralHata CTOMHOCT Ha JIbITOCPOYHUTE 3aIbJDKEHUSI KbM MEpCOHala MPU NEHCUOHUpPAHE ca

M3IOJI3BAaHU M3YMCIICHUS Ha CepTU(UIIMPAHH aKTIOCPH.

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

KOHCOJ’II/IIII/lpaHI/lﬂ OTYET 32 nmevyajadara uimn 3aryﬁaTa u Apyrusi BCEOOXBATEH J10XO0/

2.9.1. UMoTH, MAIINHHA M CHOPbKEHUSA

I[IbpBoHayaaHO MpUAOGHBaHE

[Ipr EpBOHAYANHOTO MPUIOOWBaHE, UMOTHTE, MAIIMHUTE U CHOPHIKEHHUATA CE OIECHSBAT 1O ce0EeCTOHHOCT
(meHa Ha mpuUAOOMBaHE), KOATO BKIIOYBA TOKYITHATA I[eHA, MUTHHYECKUTE TAKCH M BCHYKU JIPYTH TMPEKH
pasxonu, HEOOXOMMH 32 MPHUBEXKIAHE Ha aKTHUBA B pabOTHO chcTosiHUE. [IpekuTe pa3sxoau ca: pa3xoad 3a
MOJrOTOBKA Ha 00EKTa, pa3XoJy 3a IMbPBOHAYANIHA JOCTABKa M 00paboTKa, pa3XOAUTE 32 MOHTaX, Pa3XOAH 3a
XOHOpapH Ha JINIa, CBEP3aHu C MPOEKTa, HEBB3CTAHOBUMU JAHBIHU U JPYTH.

I'pynata e ompenenuna croiiHocTeH mpar ot 500 yeBa, moji KOWTO MPHIOOMTUTE aKTHBH, HE3ABUCHMO Y€
MMpUTE)KaBaT XapaKTCPUCTHKU HA UMOTHU, MAalIMHU U CBbOPBIKCHUA, CE€ OTUYUTAT KAaTO TCKYI Pa3xXod.
IMocaenBamo oueHsiBane .

3a mocienBamia OIEHKA Ha WMOTH, MAllMHH W CHOPBKEHHATA, | pymara mpuiara Mojela Ha IleHaTa Ha
npuaoduBane cbriiacio MCC 16 — 1ieHa Ha npuaoOrBaHe/0e3 crpanTe/, MUHYC HATpyIlaHATa aMOPTH3ALMS 1
HATpyIaHu 3ary0u oT oOe3leHKa. 3a mocieBaiia OleHKa Ha CrpaJIiTe ce Tpuiiara MoJiella Ha CIpaBe/InBaTa
CTOMHOCT.

MocnexBamu pazxoan

I/I3B’prHeHI/ITe nocjaeaBamy pasxoan, CBbp3aHd C UMOTH, MAalllMHU U CbOPBXKCHUA, KOUTO MMAT XapaKTEp Ha
nmoaMsAaHa Ha ONPECACICHHU KOMIIOHCHTHU, BB3JIOBH YaCTH U I[C’Taﬁﬂﬂ, W Ha HO}:[OGpeHI/IH U pEKOHCTPYKI M, CC
KanuTaJnu3dupaTr KbM CTOMHOCTTA HAa CHOTBETHUS aKTHB. HeaMOpTI/ISI/IpaHaTa YaCT Ha 3aMCHCHUTE KOMIIOHCHTHU
ce MBIKCBA OT CTOMHOCTTA Ha aKTHBA U C€ MPU3HABa KAaTO TEKYII[ Pa3XOI.

AMopTH3au U

AmopTuzanusaTa ce HauncisiBa Ha 0asza JMHEHHHS METOJ| 32 OYaKBaHWS CPOK Ha IOJIE3eH JKUBOT HAa MMOTH,

MalIHU U ChOPBIKEHHUA. 3eMsaTa He ce aMopTu3npa. O4akBaHuUs MOJIE3€H KUBOT € KaKTO CIe/Ba:

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

[Tonme3HuAT )KMBOT HA UMOTH, MAIlIMHU U CHOPBKEHUSI Ce Mpepas3riiex/ia B Kpas Ha BCEKH OTYETEH MEepuoJl U
MPH YCTAHOBSBaHE Ha 3HAYMTEIHW OTKJIOHEHHS CIPSIMO OYaKBaHMs OBJIEH] CPOK Ha M3MOI3BaHE, CHUIUAT CE
kopurupa. Kopekiusara ce Tperupa KaTo MpOMsSHA B NMPUOIM3UTENHATA OIEHKA U € B CHJIa IEPCIEKTUBHO, OT

JaTaTa Ha U3BHPUIBAHC HA ITpOMAHATA.

Pa3zxoam mo 3aemmn

Pasxoaure mo 3aeMu, KOMTO MorarT NpSKO Jla c€ NPUIHIIAT Ha TPUIOOMBAHETO, CTPOMTEICTBOTO WIIH
MIPOM3BOCTBOTO HA aKTHB, OTroBapsil Ha ycnoBusata Ha MCC 23, ce kanuTanu3upaT B CTOWHOCTTa Ha aKTHBa
KaTo 4yacT OT HeropaTa cTOMHOCT. [lpyruTe pa3xonu 1o 3aeMH ce IPU3HaBaT KaTo pa3xoll B IIEpU0Jia, 3a KOUTO

C€ OTHACHT.

2.9.2. HemaTepuaJH! aKTUBH

Penyranus

Penyranusra npezicTaBiisiBa HaJABUIIEHUETO HA II€HATa HA MPUI0OWBaHe (MIPEAOCTABEHOTO BH3HATPAXKICHHUE)
HaJ cIpaBeJIBaTa CTOMHOCT Ha Jiena Ha ['pymara B HETHUTE pa3rpaHUYMMH aKTHBH Ha IMPHIOOUTOTO
JPYXECTBO KbM JlaTata Ha Ipuao0uBaHero (OM3Hec KoMOMHaIUATa). B KoHCOmMmupanus: GUHAHCOB OTYET TS
I'bPBOHAYANIHO CE OICHABa IO IIeHa Ha TNpuaoOMBaHe (ceOECTOMHOCT), a IMocienBamio - MO IleHa Ha
npuI00MBaHe MUHYC HATPYIIAHUTE 3aryOr oT 00e3lleHKH. PenyTanusra He ce aMOpTH3Hpa.

Penyranusra, Bp3HUKHANA MPH NMPHUIOOMBAaHE HA JBIIEPHO MPEINPUSITHE CE MPEJCTaBs B KOHCOJIHIUPAHUS
OT4eT 32 (PMHAHCOBOTO CHCTOSHHE KBbM TpylaTa Ha “‘HEMAaTEepUAIIHUTE aKTHBH , a Ta3d BH3HUKHAIA TIPH
NpUIOOMBaHE Ha acOIUHPAHO JPYKECTBO (NMpennpHaTHEe) € HHKOpIopHpaHa B oOllaTta CTOMHOCT Ha
WHBECTUIIHATA U CE TIOCOYBA KbM I'pylaTa Ha “MHBECTUIIMHUTE B ACOITUUPAHH MIPEATIPUITHS .

3aryouTe oT 00e3l[eHKa Ha peryTalys ce MPEICTaBAT B KOHCONHMIUPAHUS OTYET 3a IeyanlaTa WM 3arybara u
Ipyrust BceoOxBaTeH noxoj (B medanbata wim 3arybata 3a TOAWMHATA) KbM IMO3HMIUATA “‘pa3Xxoid 3a
aMOpTH3aIKsI” KbM ,,0011I1 U aIMAHUCTPATUBHH Pa3XOau .

Jpyru HeMaTepHaJIHU AaKTHBH

Hemarepuannute aktuBu, npuaodutu ot ['pymata ce mpeicraBsAT Mo IeHa Ha MpUIOOWBaHe, HaMalleHa C
HATpyIaHaTa aMOpPTH3aIUs U 3aryda oT 00e3leHKa.

I'pynata e ompenenwna croiiHocTteH mpar ot 500 yieBa, moji KOWTO MPHIOOMTUTE aKTHBU, HE3ABUCHMO Y€
MPHUTEKABAT XapaKTEPUCTUKN HA HEMATepPUaIHH aKTHBH, C€ OTYHMTAT KAaTO TEKYII Pa3XOl.

I'pynaTa oneHsiBa any MOJE3HHUAT XKUBOT HAa HEMAaTepHAJICH aKTHB € OrPaHMYEH WM HEOTPaHWYEH U aKo €
OTpaHMWYEH, OICHSIBA TMPOJBIDKATETHOCTTA HA EIUHHIINTE, CHhCTABJSBAIM TO3M IIOJIE3€H JKUBOT. JlaneH
HeMaTepualieH aKTHB Ce pasriek/a KaTo UMalll HeorpaHWYeH IOJIe3eH J)KUBOT, KOraTo Ha 0a3aTa Ha aHAJU3 Ha

CBbOTBCTHHUTC (I)aKTopI/I HE CHbUICCTBYBA IMMPEABUANMO OI'paHUYCHUC 3a I€pruoaa, Ipe3 KONTO CcE€ OYakBa aKTHUBBT
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Jla TeHeprpa HETHH MapuyHH MOTOIH 32 MPEATIPUSATHETO.
AmoprusupyemMaTa CcymMa Ha HeMaTepualleH aKTUB C OlpaHU4YeH II0JIe3eH JKMBOT C€ paslpelens Ha
cucTemMaTnyHa 0asa 3a Iepuojia Ha HEroBHs IOJIE3EH JKMBOT, IpUJIara ce JMHEEH METO] Ha aMOpTU3alus U

TMMOJIE3HHUAT XKMUBOT IO I'PyNI aKTUBU € KaKTO CJIC/ABa:

I'pynu akTuBmn 2016 ronuHa 2015 roouHa
[Iporpamuu npoaykTu oT 4 1o 10 rogunu oT 4 no 10 rogunu
Hpyru 5 ronvHH 5 ronuHH

Hemarepunanen akTuB c HeorpaHW4YeH MOJe3€H XUBOT He ce aMmoprtusupa. B cworBerctBue ¢ MCC 36,
MPEANPHUITHETO B Kpas HAa OTUETHHUS IEPHOJ TecTBa 3a OOe3lleHKa HeMaTepHajeH aKTHB C HEOrpaHUYCH
MOJIE3EeH JKUBOT YpPE3 CPaBHIBAHETO HA HEroBaTa Bb3CTAHOBMMA CTOMHOCT C OTYETHATA My CTOMHOCT U KOTaTo

CBIIECTBYBA WHAWKAIIMS, Y€ HEMATePUATHHUAT aKTHB MOXKe J1a € 00e3I[eHeH ce OTYMTA 3aryda oT 00e3IIeHKa.

2.9.3. UHBeCTHIIMOHHHU UMOTH

VHBECTUIIMOHHN UMOTH Ca TE3M MMOTH, KOHTO JBJITOCPOYHO C€ ABPXKAT OT ['pymara 3a JOXOAM OT HACMHU
I/I/I/IHI/I 3apaJii BBTPCIIHOTO YBCIMYCHUC Ha TAXHATA CTOMHOCT. Crpa;[HTe, BKJIFOUECHU B HMHBECTUIIMOHHUTC
HUMOTH Hal-4ecTo npeacraBsiBaT peCTOpPaHTH, GapOBe U Ipyru crpaav, MU3IOJI3BaHM KaTO TYPHUCTHYCCKU
00CKTH, KOMTO HE Ce IOJI3BaT, HO ce mpuTekaBaT or ['pymara, 3a ma Obmar oTmajaeHd mox ¢opmara Ha
orepaTuBeH HaeM. VIHBECTHMIIMOHHHUTE MMOTH C€ OICHSABAT IO CIPaBEIJIMBAa CTOWHOCT, MPEICTaBIIsABAIIA
masapHa IieHa, ONpenessiHa OT He3aBUCUMHU OLICHUTEH ©KeronHo. [I[poMeHuTe B cripaBeyinBaTa CTOMHOCT ce
NpU3HABAaT B OTYETa 3a BCEOOXBAaTHHS JOXOA B Medanbara win 3aryOata. [ledanburte wiu 3aryOute OT
IIPOMEHUTE B CIIpaB€AJIMBaTa CTOMHOCT Ha WHBCCTUIITUOHHUTEC UMOTHU CC OTUYHUTAT B OTUETA 3a BCGO6XBaTHI/I$[
noxoj (B mevanbata uiaM 3arydara 3a TOAMHATA) KbM CTaTUS “IPYTH IOXOHU/3ary0H OT JeHHOCTTa, HETHO  3a
nepuoaa, mpe3 KOMTO ca BB3HUKHAJIH. PeaJ]I/I3I/IpaHI/ITe mpuxoad OT Ha€MU OT MHBCCTULIMOHHU HMMOTHU CC€
NPENCTaBAT B CTATHUS ,,lIPUXOAN” /MIPUXOM OT HaeMU/ Ha KOHCOJHMIUPAHUsS OTUET 3a nevyandaTa win 3arybara
W IpYyTUsi BceoOXBaTEH JIOXOI.

VHBECTUIIHOHHUTE UMOTH C€ OTIHCBAT OT KOHCOJMIMPAHUS OTYET 3a (PMHAHCOBOTO CHCTOSIHHE, KOraTo ce
M3BAJIAT TpPallHO OT ymoTpeda M HEe ce OYakBaT OT TIX OBICNM CTOMAHCKM H3rOAM WM Ce MpOoJajar.
[Newan6ure nnm 3aryOute OT MpPoAaXOW Ha OTJEITHHM aKTHBU OT rpyrara Ha ‘“‘MHBECTUIMOHHHTE UMOTH Ce
OTPENEeNIAT Ype3 CPABHABAHETO Ha MPUXOAUTE OT Mpoaax0daTa 1 OajJaHcoBaTa CTOWHOCT HAa aKTHBA KbM JaTara
Ha npomaxbata. Te ce mmocoyBaT HETHO, KbM ‘“IPyrH JOXOmu/3aryOM OT JCHHOCTTA, HETHO B
KOHCOJIMIMPaHHs OTUYET 3a MedyanbdaTta WM 3arydaTa u Apyrus BceoOXBaTeH JA0X0 (B mevandara uim 3arydarta

3a TOIMHATA).

Tpanchepn oT mW KBM TpymaTa “I/IHBCCTI/IHI/IOHHI/I HMOTH’ Cce€ IpaBiT, KOraro HMma IIpOMsSHAa BHB
Y >

(YHKIIMOHAHOTO MpeqHa3HaueHUe U e Ha JIaJiecH UMOT. B ciydail Ha mpexBBpIisHE OT “MHBECTUIIMOHHH
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MMOTH” KbM “MMOTH 3a M3I0J3BaHE B COOCTBEHATa JNEHHOCT” aKTHBBT CE 3aBEXKJa B HOBaTa CH rpyla Io
HaMepeHa HCTOpHYecKa IleHa, KOSITO TIPEACTaB/IsIBa CIpaBeIMBaTa My CTOMHOCT KbM Jarara Ha
NpexBbpisiHeTO. [Ipyu npexBbpIIsiHE OT “UMOTH 3a M3IMOJI3BaHE B COOCTBEHATA NEWHOCT KbM ‘UHBECTHIIMOHHH
MMOTH’, aKTUBBT CE OIICHSIBA IO CIPaBEIMBATA My CTOMHOCT Ha JaTaTa Ha MPEXBBPIITHETO, KaTO pas3iinKaTa
1o OanmaHcoBaTa My CTOMHOCT ce Tpe/icTaBsi KaTo KOMITOHEHT Ha JIPYT BCeoOXBaTeH JJOXOJ B OTYeTa revandaTta
WM 3arydara ¥ JIpyrus BCEOOXBATEH JIOXOJ U CE MPEACTaBsS KbM “NPEOICHBYCH PE3EPB — CrPaju U 3eMU” B

KOHCOJIMAWPpAaHHAd OTYET 3a IPOMEHUTEC B COOCTBEHHUSI KaluTal.

2.9.4. UuBecTHIMY B ACOUUUPAHM U JAPYTU NPeANPUATHS

WHBecTHIIMKMTE B aCOLIMMPAHU JAPYKECTBA, Ca MPEACTABEHH B KOHCOMUAMPAHUsS (PUHAHCOB OTYET IO METO/a Ha
COOCTBEHHMSI KalMTajl — CTOMHOCT, KOSTO BKIIIOYBA IICHAaTa Ha MPUA00MBaHe, MPEACTaBIsBaIla CIIPaBeIInBaTa
CTOMHOCT Ha BB3HATPAKICHUETO, KOCTO € TUIATEHO, BKII. MPEKUTE Pa3XOaHU IO MPUI00NBaHE HA WHBECTHUITUATA,
KOPUTHpAaHa ¢ Jiejla Ha JPY)KECTBOTO-UHBECTUTOP B MEYAIONTE WM 3aTrYOMTE U PECIIEKTUBHO APYTUTE PE3CPBU

Ha aCOLMUPAHOTO JIPYXKECTBO CIIe]] aTaTa Ha IPHJ00MBAHETO MY.

JenbT B mewanOute u 3aryouTe ciel| gataTa Ha MpHIOOMBAaHE HA aCOIMUPAHOTO JPYKECTBO C€ MPEJCTABAT HA
OT/IENICH pell B KOHCONUMPaHMsI OTUYET 3a Teyandara Wi 3arydaTa u Ipyrust BceoOXBaTeH J10xo/] (B medanbaTa
WM 3ary0arta 3a ToAWHaTa), a JISbT B JIPYTUTE KOMIOHEHTH Ha BCEOOXBATHHS JOXOJ Ha CHOTBETHUS el B
KOHCOITMJIMPAHUSI OTUET 32 BCEOOXBAaTHHS JOXON (B IPYTUTE KOMIIOHEHTUTE Ha BCEOOXBATHHS JIOXOM) M KaTo

CaMOCTOATCIHO ABUKCHUC B IPYTHU PEICPBU B KOHCOJIUAUPAHUA OTUCT 3a IPOMCHUTC B COOCTBEHMS KaIIUTal.

NuBectunuure Ha I'pynara B acolMUpaHy JpYy>KECTBa, BKII. peIyTalusaTa 3a TAX, OJUIeKAT Ha Tperjes 3a

00€e31IeHKa KbM JaTaTa Ha BCEKH OTYET.

[IputexxaBanute OoT ['pymara WHBECTHUIIMH, MPEACTABISBAINN aKIMA B JAPYTrd JApYyKecTBa (MaIIMHCTBEHO
y4JacTHe) ca OlEHEHU U MPEJCTaBEHH B OTYeTa 32 (PMHAHCOBOTO CHCTOSHHUE MO CIIPABEUIMBA CTOMHOCT KOTaTo
ce KOTHpaT Ha aKTUBEH IMaszap M Mo ceOeCTOMHOCT, KOraro He ce ThpPryBaT Ha aKTHUBEH Masap, a
MPEANONIOKEHUSTA 32 IPUJIATAHETO HA aITEPHATUBHU OLEHBYHU METOJIM Ca CBHP3aHU C BUCOKH HECUTYPHOCTH,

3a J1a ce JIOCTUTHE JI0 TOCTaThYHO HAICKITHO ONPEACIISHE Ha CIIpaBeAInBaTa UM CTOMHOCT.

2.9.5. ®UHAHCOBM MHCTPYMEHTH

HLpBOHa‘laJIHO NMPU3HABAHE U OLICHABAHE

I'pynaTta npu3HaBa (MHAHCOB aKTHB WM (PMHAHCOB IACHUB BHB (PUHAHCOBHS CH OTYET, CAMO KOTraTo CTaBa
CTpaHa 1O JOTOBOPHHTE KJay3W Ha CHOTBETHHS (DMHAHCOB HMHCTPYMEHT. [Ipy mbpBOHAYaIHO MpH3HABAHE
I'pynata mnpu3HaBa BCHYKH (PUHAHCOBH AaKTHBM W (MHAHCOBM TNACHBH [0 CIPaBEIjIMBa CTOWHOCT.
CrpaBeiBaTa CTOWHOCT Ha J1aJieH (PMHAHCOB aKTHB/TIACUB TIPH IIbPBOHAYAIIHOTO MY MPH3HABaHE OOMKHOBEHO

¢ JoroBopHaTa 1eHa. JloroBopHara 1ieHa 3a (UHAHCOBHM aKTHBW/TIACUBU OCBEH TE3W, KOUTO ca Kilacu(uIpaHu
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IO CTpaBeJINBa CTOMHOCT B Iedanda uiM 3ary0a, BKIIOYBA Pa3XOIUTe IO CAENKaTa, KOUTO C€ OTHACAT HPSKO
KbM MpPHI0OMBAaHETO/M3/1aBaHETO Ha ()MHAHCOBHS HMHCTPYMEHT. Pa3xomute Mo clenkata HanpaBeHH IIpH
NpuI0OMBaHETO Ha (PMHAHCOB aKTHB M W3JaBaHETO Ha (DMHAHCOB MACHB, KIACH(QUIIMPAHU TIO CIPaBEINBA

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

DOUHAHCOBU AKTHBH

I'pynara knacuduimpa cBouTe (GUHAHCOBH aKTHBHM B CICIHUTE KAaTErOpuu: “3aeMu (KPEAWTH) U B3EMaHHS .
Knacugukaiusara ¢ B 3aBUCUMOCT OT CHIIHOCTTA U ICJIUTE U MPEAHA3HAYCHUETO Ha (PMHAHCOBHUTE aKTUBU KBbM
JaTata Ha TSIXHOTO NMPHUA0OMBaHE. PHKOBOJACTBOTO ompezess KilacH(pHUKaluaTa Ha (PUHAHCOBUTE aKTHBH Ha

I'pynaTa kbM aTaTa Ha THPBOHAYATHOTO UM IIPU3HABAHE B OTYETA 32 (DUHAHCOBOTO CHCTOSHHE.

O6wnuaiino ['pynata mpu3HaBa B oTdeTa 3a ()MHAHCOBOTO CHCTOSHHE (PMHAHCOBUTE AaKTUBU Ha ‘“‘/aTata Ha
ThpryBaHe” - JaTara, Ha KOSTO TO € TOeNI0 aHTa)XHMEHT Jia 3aKyIH ChOTBETHUTE (PMHAHCOBU aKTUBH. Becuuku

(I)I/IHaHCOBI/I AKTHBU CC OLICHABAT I10 TAXHATa CIpaBCIIMBa CTOMHOCT IIJTIOC IMPEKUTE pa3xoau IO TPaH3aKIUATA.

duHaHCOBUTE aKTHBHU CE OTIIMCBAT OT OTYeTa 32 (PMHAHCOBOTO CHCTOSIHUE, KOTATO MpaBarta 3a MolydaBaHe Ha
MapUYHA CPEJCTBA OT TE3M aKTHBHM Ca M3TEKIH, WM Ca MPEXBBPIIEHH CHINECTBEHATa YacT OT PUCKOBETE M
MOJI3UTE OT COOCTBEHOCTTa BBPXY aKTHUBA Ha JIpyro ApyxectBo (yimie). Ako ['pynara nmpoabsmkasa Jia JbpKA
CBIIECTBEHATA YaCT OT PHCKOBETE M IOJ3UTE, aCOIMUPAaHH ChC COOCTBEHOCTTa Ha JajieH TpaHcdepupan
(MHAHCOB aKTHB, TO TS MPOABIDKABA Jia MPH3HABA aKTHBA B OT4eTa 3a (PMHAHCOBOTO CH  CBHCTOSIHHE, HO

MpU3HABA CBINO M 00€3MeUEHO 3aIb/DKEHHUE (3aeM) 32 TIONyICHUTE CPECTRA.

Kpeoumu u e3emanusn

Kpenutn u B3eMaHus ca HelepUBAaTUBHYU (DMHAHCOBH aKTHBU C (PMKCHUPAHU WM YCTAHOBUMH IUIAIAHUS, KOUTO
HE ce KOTHpaT Ha aKkTUBEeH ma3ap. Te ce OleHsABaT B OTYeTa 3a (PUHAHCOBOTO CBHCTOSHME IO TAXHATA
aMOpTH3MpyeMa CTOMHOCT IpH M3MOJI3BAaHETO Ha MeToja Ha e(eKTHBHATA JIMXBAa, HaMajieHa C HalpaBeHa
obOestienka. Te3u akTHBH ce BKIIIOYBAT B TpyIaTa Ha TEKYIIUTE aKTHBU, KOTATO MATYPUTETHT UM € B PAMKUTE Ha

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

Ta3u rpymna (pMHAHCOBM AKTHUBH BKIIIOYBA: MPEIOCTABCHH 3a€MH, ThPI'OBCKH B3eMaHUs, APYIM B3EMaHUS OT
KOHTparecHTH M TPETH JIMIA, W TApUYHUTE CPEACTBA M MapUYHH CKBUBAJICHTH OT OTYeTa 3a (PMHAHCOBOTO
ChCTOSIHUE . JIMXBEHUAT IOXOJ 0 “KPEAUTUTE U B3eMaHMsTa” ce MPU3HaBa Ha 0a3a e()eKTUBHA JIMXBA, OCBEH MPH
KpaTKOCPOYHHUTE B3E€MaHHS IMOJ 3 Mecella, KhICTO NMPU3HABAHETO HA TaKaBa JIMXBA € HEOCHOBATEITHO KaTO
HECBIIECTBEHO U B PAMKHTE Ha OOMYaHUTE KPSIUTHU YCIOBHs. ToH ce MpeacTaBs B OoTYeTa 3a BCEOOXBATHHS

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

Ha narata Ha Bceku oTdeT 3a (QMHAHCOBOTO ChCTOSIHME PHKOBOJICTBOTO OIICHSIBA Il Ca HACTBHIIMIA ChbOUTHUS U
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06CT05[TCJICTB3, KOWTO ITOKa3BaT HAJUYHNETO HAa OOEKTUBHU J0Ka3aTciICTBa, HajJaramu 0663H8HK3 Ha KPpEAUTUTE

1 B3CMaHUsATA.

®UHAHCOBH NNACHBH U HHCTPYMEHTH HaA COOCTBEH KAIUTAJ

I'pynara knacuduimpa IBITOBH WHCTPYMEHTH W WHCTPYMEHTH Ha COOCTBEH KalMTal WIM Kato (pUHAHCOBU
3aJTbIDKCHUS WK KaTO COOCTBEH KallUTal B 3aBHCHMOCT OT CBIHOCTTA M YCJIOBUSATA B JOTOBOP ChC CHOTBETHUS
KOHTPAareHT OTHOCHO T€3U HHCTPYMEHTH.

DHHAHCOBH NTACHBH

@DUHAHCOBUTE MACHBU BKJIIOYBAT 3aeMH (KPEAWTH), 3aJbJDKEHHS KbM JOCTaBUMIM U JAPYTH KOHTPAreHTH.
[IbpBOHAYATHO TE ce MpU3HABAT B OTYETa 32 (DMHAHCOBOTO CHCTOSHUE IO CIIPABEIMBA CTOMHOCT, HETHO OT
HPEKUTE Pa3Xoau MO TPAH3aKIMATA, a TIOCIIEABAIIO — [T0 aMOPTH3HUpyeMa CTOMHOCT 110 METO/1a Ha epeKTHBHATA
nuxBa. EnemeHTHTe, KIacHpUIMpPaHU KaTO THPTOBCKH M JAPYTH 3aJIbIDKCHUS OOMKHOBEHO HE C€ OICHSABAT

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

@duHaHCOB MacHB ce MpeMaxBa OT OT4eTa 3a (PMHAHCOBOTO CHCTOSHHE, CaMO KOTaTO 3aIJDKEHHUETO Oble
noraceHo, MpeKpaTeHo MK u3rede. Pa3nmukata Mexay OanaHcoBaTa CTOWHOCT Ha OTIUCAHUS (PMHAHCOB ITACHB

" U3IIaTCHAaTa nNpecranuia CC Ipru3HaBa B nevandara uiu 3ary6aTa.

JIuXBU, TUBHIEHTH, 3ary0U U MeYaaou

JluxBH, OUBUICHTH, 3aryOM W me4yanOu, CBbpP3aHU ¢ (UHAHCOB WHCTPYMEHT HWJIM KOMIIOHEHT, KOWTO €
(MHAHCOB TAacUB, CE MPU3HABAT KATO MPUXOH WM Pa3XoJH B Mevandara uin 3arybata. Pasmpenenenusra 3a
MPUTEKATEINTE HA UHCTPYMEHTH Ha COOCTBEHHUS KAIIUTAN Ce MMPU3HABAT TUPEKTHO B COOCTBEHUS KAITUTAIL.
Pasxoaure 1o omepanusTa 3a KanuTauoBa C/ENKa ce OTpa3sBaT CYETOBOJHO KaTo HamalleHWe Ha COOCTBEHUS
KarnTal.

Knacugukaiusara Ha pUHAHCOB HHCTPYMEHT KaTO (PMHAHCOB MACUB MJIM MHCTPYMEHT Ha COOCTBEHHMS KaluTall
ompesiessl Ty JIUXBHUTE, JTUBUJICHTUTE, 3aryOUTe W TeYalOnuTe, CBbP3aHU C TO3H WHCTPYMEHT, ce MPU3HABAT
KaTo TPUXOIU WM pa3xomd B medaibata wim 3arybata. [lmamaHusta Ha JWBHICHTH 3a aKIWH, W3IS0
MPHU3HATH KaTO MACHBH, CE IPU3HABAT KaTO Pa3XOJH 110 ChIIMS HAYMH KaKTO JIUXBH 1o oOnuranusi. [ledanbara
W 3ary0ara, CBbp3aHa C OOpaTHHM M3KyNyBaHWs WM peduHAHCHpaHE Ha (UHAHCOBU IACHBH, CE MPH3HABA B
nevanbara WM 3arybarta, JOKaTo oOpaTHUTE H3KYIyBaHWS WM pPehUHAHCHPAHETO HA WHCTPYMEHTH Ha
COOCTBEHHMsSI KalMTal Ce NMPU3HABAT KATO MPOMEHHW B COOCTBEHHWS KamuTai. [IpoMeHUTEe B ClpaBe/IMBaTAa
CTOMHOCT Ha MHCTPYMEHTA Ha COOCTBEHHMSI KaITUTaJl HE ce IPU3HABAT BbB (PUHAHCOBUTE OTUYETH.

PasxoauTe npu M3maBaHETO WM MPUI00MBAHETO HA CBOM MHCTPYMEHTH Ha COOCTBEHHS KalUTajl Cce OTUYUTAT B
KaIruTall, H.p. IPH KaluTaloBa CJeiIKa Pa3XOoIHUTe MO cJelKaTa Ce OTYMTAT CUETOBOJHO KaTO HamalleHWe Ha
COOCTBEHHMSI KaIrTuTaJ.

Pa3xoam mo cienka, KOUTO ca CBbP3aHU C EMUTHPAHETO Ha ChCTaBeH (PMHAHCOB MHCTPYMEHT, CE€ PaslpeelisT

KbM IIaCMBHHA W KallUTAJIOBUA KOMIIOHCHT, ITPOIOPIUOHAJIHO Ha paslpeacIiCHUCTO Ha IIOCTBIIJICHUATA.
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PasxonuTe mo cnuenka, KOMUTO ca CbBMECTHO CBBP3aHHU C IMOBEYE OT €IHA CAefKa (HampuMep pa3xoauTe 3a
CBHBMECTHO TIpe/yiaraHe Ha HAKOM aKIMKM M KOTUpaHe Ha JPYTdM aknuu Ha (OHJOBa Oopca), ce pasmpeneisT
MEX]Ty T€3U CAEIKH, KaTO Ce U3MON3Ba PAallMOHAIHA U OTHOCHMA KbM CXOJIHU CHIENIKH 0a3a 3a pasmpeneneHue.

[Newanbure u 3aryouTe, CBbp3aHU C MPOMEHU B OalaHCOBaTa CTOMHOCT Ha (JMHAHCOB MACHUB, C€ IPU3HABAT KaTo
MPUXOAN WM Pa3XoH B IredanbaTa WM 3arybarta JIOpH KOraTo ce OTHACAT JI0 MHCTPYMEHT, KOMTO BKIIIOYBA
MpaBO Ha OCTATBhUCH [T OT AaKTUBUTE HA MPEANPHATHETO B 3aMsHA Cpelly IMapU4HU CPENCTBA WU APYT

(DMHAHCOB aKTHB.

2.9.6. Xemxxupane

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

I'pynara usnon3sa aepuBaTUBU U JIpyTU Xemkupamu uHcTpyMeHTd. MCC 39 mo3BonsaBa 3 BUAa XemKHUpaiiy

B3aMMOOTHOIIICHUS:

. XeIKUPaHETO Ha CIPaBEAJINBATA CTOMHOCT;

. XemKupaHe Ha MapUYEH MOTOK;

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

I'pymara usnmon3Ba OTYMTaHE HA XEMKHUPAHETO, CAMO KOraTO Ca HW3MBJIHEHHU CIEAHUTE YCIOBUA MpH
3aI04YBaHETO Ha XEKUPAHETO:

. XEJDKAPAIMST HHCTPYMEHT U XeKUpaHaTa MO3UIIHS WK CIIeNTKa MOTraT Jia Ob/IaT SICHO OTTPaHHYCHU;

. M3BBPIICHO € (popMaNHO OnpeiensHe U JOKYMEHTHpAHE Ha XeDKAPAIOTO B3auMOOTHoIIeHre. TakoBa
JOKyMEHTHpaHe BKJIIOUBA XEIK CTpaTerus W METoJ 32 OIeHKa Ha e(EeKTUBHOCTTa Ha XeDKUPAIIHS
WHCTPYMEHT;

. XE/DKUPAIIOTO B3aMMOOTHOIIGHHE CE O4YakBa Ja ObJe BHUCOKOC(EKTHBHO Mpe3 IENUs XHBOT Ha
XeIDKUPAHETO.

l'opnara noxyMmeHTalusi B IOCIEACTBHE C€ aKTyalu3Hpa KbM BCAKa OTYETHA JlaTa, 3a Ja Ce OLEHHU Jalu

XEDKHPAHETO BCE OII[e Ce 0YaKBa Ja O'bJie BUCOKOC(PEKTUBHO TPE3 OCTABAIIMS MEPUOJT HAa XSIKHPAHE.

2.9.7. lepuBaTuBH

Benukn ACPUBATUBU ITbPBOHAYAIHO CC IPU3HABAT M BIIOCJICACTBHUEC CC€ OTYMTAT IO CIIpaBC€IJIMBa CTOMHOCT.

[Nonutnkarta Ha ['pymaTa e a U3MoN3Ba JEPUBATUBH CaMO C LIEN XEKIpPaHe.
2.9.8. MarepuaJjnu 3anacu

MarepuaaHuTe 3amacy ce TI0COYBaT 10 MO-HUCKATa OT HCTOpUYECKaTa [[eHa M HeTHATa peain3yeMa CTOWHOCT.
PasxombT mpu morpebiieHHME/U3NMCBaHE CE OMNpEess MO METoma “‘CpeAHO IpereriieHa” 3a XPaHUTCTHUTE
MIPOJIYKTH B PECTOPAHTUTE W “TIbpBa BXOIAIIA-TbPBA HM3XOJAIIA” 32 KOHCYMAaTHBHUTE, 3a Ja C€ Iomdeprae
Pa3IUYHUS UM MPOU3XOI U MPUIOKEHHE. MaTepralHUTe 3alacu Ce OICHSIBAT MO IICHAa Ha MPUI00MBAHE WM

ce0EeCTOMHOCT, B KOSITO c€ BKJIFOUBAT TPAHCIIOPTHUTE Pa3X0OJIH, KAKTO U JIPYTH Pa3Xo/u 3a MPUI00HBaHe.
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HernaTta peanusyema CTOMHOCT € paBHa Ha O4aKBaHaTa NPOAa)<HaTa IEHA, IIPU HOPMAJIHO IIPOTUYAHE Ha

JeHHOCTTa, HaMaJieHa C TPSIKO CBBP3aHKTE C Mpojakoara pa3xou.

2.9.9. buoJIOTHYHH AKTUBH U 3eMelesIcKa NPOAYKIHS

BuonornunuTe akTMBHM (TpallHW HACaXKICHHUS, €Ibp poraT JOOMTHK W MIIAId J>KMBOTHH) M J00MTaTa
CEJICKOCTOIAaHCKa MPOAYKIUSA CE OTYMTAT MPH TAXHOTO MHPBOHAYAIHO NMPHU3HABAHE M B Kpas Ha OTYCTHHUS
MepUoJ 110 ce0ECTOMHOCT, HaMaJIeHa C HATPYIaHu 3aryOu oT 00e3lleHKa, TopajIy JIMIcaTa Ha aKTUBEH Iasap —
CTOKOBa 00pca. 3a Te3W aKTHUBH JIMIICBAT Ma3aPHO OMPEICICHHU [[EHH WU CTOMHOCTH, ITOPaIy KOETO Ce IpHUeMa,
4ye ce0eCTOMHOCTTA UM ¢ OJIM3Ka JI0 TAXHATa CIpaBeJIBa CTOMHOCT. TpallHUTE HACAKICHHUS CE€ aMOPTHU3UPAT
ChOOpa3HO OYAKBAHHS TIOJNE3CH XKMBOT Ha ChOTBETHUTE BHJIOBE. ONpPEIEICHUAT MONE3CH KUBOT € OT 7 70 25

TOJIMHH.

2.9.10. Thbproecku B3eMaHus

THpPropckuTe B3eMaHHS Ce€ MPH3HABAT ITHPBOHAYAIHO I10 CIPABEUIMBA II€HA, a BIIOCIACACTBHE II0
aMOpTHU3MpaHa CTOMHOCT (Karo ce H3Moi3Ba METOoa Ha e(PEKTUBHHS JIMXBEH MPOILCHT), HamajleHa C
eBEHTYyaJIHa TMPOBH3Hs 3a oOe3ieHKa. [IpoBu3us 3a 00e3leHKa ce MPaBHU B CIIyyaii, 4e ChIECTBYBa OOCKTHBHO
JoKasaTencTBo, e I'pymata Hsama ga ObJe B ChCTOSHHME Ja ChOepe BCHUKH IB/DKMMH CYMH, CBIJIACHO
IIbpBOHAYAJIHUTE YCJIOBHA IO OTHOIICHUEC Ha CHBOTBCTHHUA PA34CT. 3Han/IMI/I q}HHaHCOBI/I 3aTpyAHCHUA Ha
3ab/DKEHOTO JIMIIE, BEPOATHOCT 3a OOSMBSBAHE B HECHCTOATCIHOCT M JIMKBUIALHWSA, (PHHAHCOBO
MPECTPYKTYPHUPAHE HIIM HEBB3MOKHOCT 3a M3ILIAIIAHE Ha JABJIra Ce MPHEMaT KaTo HHIAUKATOP, Y€ ThPTOBCKOTO
B3eMaHe ¢ oOesleHeHo. [Ipubnu3nuTenHaTa OleHKa 3a 3ary0OM OT ChbMHHMTEIHHM U HEChOMpaeMU B3eMaHUs Ce
npaBH, KOraTto 3a ChOMpaeMOCTTa Ha IsIaTa cyMa HJIM Ha YacT OT Hesl ChINECTBYBA BHCOKa HECHTYPHOCT.
HeC'b6I/IpaeMI/ITe B3€MaHUA CC€ U3NNCBAT, KOraTo IIPAaBHUTE OCHOBAHUA 3a TOBAa HACTBIIAT. T'LpFOBCKI/I B3CMaHMU,
MPOCPOYCHH 3a CPOK HE MOBEUE OT eIHa TOMHA, He ce cuuTaT 3a obesneHenn.Cymara Ha MPOBU3HUATA € PaBHA
Ha pa3iuKaTa MeKAy OalaHcoBaTa CTOMHOCT Ha B3EMAaHETO M CEraliHaTa CTOMHOCT Ha OYaKBaHHTE ObICIH
MapUYHHU TOTOIH, AUCKOHTHPAHH C ITbPBOHAYAIHHAT e¢()eKTUBEH JMXBEH MpOIeHT. bamancoBata cTOWHOCT Ha
aKTHBa Ce HaMaJsiBa 4ype3 M3IOJI3BAHETO HAa KOPEKTHBHA CMETKAa, a CTOMHOCTTA Ha 3arybarta ce OTpassiBa B
oTYera 3a revajndara Wik 3arydara v Apyrus BceoOXBaTeH M0X0J KaTo ,,00IIM ¥ aJMHUHUCTPATUBHU Pa3xoan’.
Koraro masieHO ThproBCKO B3eMaHe ce MPEIeHU KaTo HeChOMpaeMo, TO ce OTITUCBA OT KOPEKTHBHA CMETKa Ha

TBPTrOBCKUTC B3CMaHUs.

2.9.11. IlapuyHu cpeacTBa U MAPUYHU €KBUBAJIEHTH

[NapuunuTe cpeacTBa M MapUYHUTE €KBUBAJICHTH BKJIIOUBAT KACOBUTE HAJIMYHOCTH, Pa3IUIAIATETHUTE CMETKU
M KPaTKOCPOYHUTE JACTIO3UTH B OAHKH, YHHTO OPUTHHAIICH MaTypHUTET € 10 3 Mecela.
3a nenuTe Ha U3TOTBSHETO HA OTYETa 3a MapUYHUTE MOTOIH

® JTIApUYHUTEC NOCTBIUVICHHUA OT KIMCHTH M MapUYHUTC IUIallaHUA KbM JOCTaBUHMLIU Ca NPCACTaBEHU
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opytHo, ¢ BkimodeH JJIC (9% 3a npomax0a Ha OCHOBHM XOTeNHMEpCKH yciyru U 20% 3a JOCTaBKU U
OCTaHAJIMTE MPOJIaXKON);

® JIUXBHTE IO MOJyYEHH KPEAUTH 3a O0OPOTHM CPEJACTBA Ca BKIIOYCHU KaTO ILIAlllaHe 33 OlepaTHBHA
JICHHOCT;

L] JIMXBUTEC 110 IIOJYYCHH HWHBCCTUIIMOHHU KPEAUTU Ca BKIIIOYECHH KaTO IUIAlIaHC 3a Q)HHaHCOBaTa
JICHHOCT;

® [UIANaHHUATA, CBHP3aHU C U3TPAKJAHETO Ha AKTHUBH 10 CTOMAHCKH HAYMH (B T.4. KbM
JIOCTaBYMIIM W TIEPCOHAIA) Ca BKIIFOUEHH KaTO IUIAIAHUS 32 MHBECTUIIMOHHA JCHHOCT;

o TpaﬁHO 6J'IOKI/IpaHI/ITe Mapu4Hu CPE€ACTBA HE Ca BKIIFOUCHHU B OTYETA 3a MAPUYHUTC IMOTOLN

o 3a HOCIUTC Ha NAapUYHUA MMOTOK UIIINIATCHUTEC JUBHUJACHTU CC€ BKIIIOUBAT KaTO ILJIalaHWA 3a q)HHaHCOBa

)Z[Cf/iHOCT, a NOJIYYCHUTEC JUBUICHTHU, KATO IMMOCTHIIJICHUSA OT MHBCCTUIMOHHA I[GﬁHOCT;

2.9.12. JInxBeHu 3aeMu

Benuku 3aeMH ce MPEACTaBAT MO CEOSCTOMHOCT (HOMHHAJIHA CTOMHOCT), KOSATO C€ MpHEMa 3a CIpaBeJiiBa
CTOWHOCT Ha MOJYy4YCHOTO MO CJENKarta, HETHO OT MPEKUTe pa3Xoiu, CBbp3aHuM ¢ Te3u 3aemu. Cien
IbPBOHAYAIHOTO MPHU3HABAHE, JTUXBOHOCHUTE 3a€MHU MOCIIE/BAIIO CE OLEHSBAT [0 aMOPTU3UPyEMa CTOWHOCT,
ompereNieHa Ype3 npuiiaraHe Ha MeTo/ia Ha e)eKTUBHATA JIMXBA. AMOPTU3UpyMaTa CTOMHOCT CE OIPEeAesis KaTo
Ca B3C€TU NpCABUA BCUYKU BUJOBC TAKCH, KOMUCUOHHU U APYTU pa3xoar, BKIIIOYUTCIIHO JUCKOHT HUJIU IIPEMHU,
acolMHUpaHy ¢ Te3u 3aeMu. [leuanOure u 3aryouTe ce Mpu3HaBaT B OTUYETA 32 IevyandaTta uity 3arydarta u Apyrus
BCCOOXBATCH JIOXOA Karo (DMHAHCOBM MPUXOMM/PA3XOAd TMpe3 MepHojia Ha aMOpTHU3aAlMs HIM KOrato

3aABJDKCHHATA CC OTIIUIIAT UKW peayunupar.

2.9.13.JIu3uHr

DUHAHCOB JU3HHT

OUHAHCOBHUAT JIM3UHT, IIPU KOWTO ce TpaHChepupa KbM ['pymnara ChIIeCTBEHAaTa YacT OT BCHUYKH PUCKOBE U
CTONAHCKHU WU3TOJH, IPOM3THYAIIM OT COOCTBEHOCTTA BbPXY aKTHUBA 1M0J1 (PMHAHCOB JIU3UHT, CE KallUTaIH31pa B
ordyera 3a ()MHAHCOBOTO CHCTOSHHME HAa JIM3MHIONONYdYATENIs KAaTO CE IMPEICTaBs KAaTO WMOTH, MAIIUHUA H
ChOPBKCHHMSI TI0J JIM3HMHT 110 IIeHa Ha He3a0aBHA MPoAak0a WM ako € IO HUCKA — 10 HACTOAIIaTa CTOMHOCT Ha
MMHHUMAJIHATE JTU3UHTOBY IIIAIAHU.

[IpunoOutuTe 1Mo (PMHAHCOB JIM3MHT AKTUBU CE aMOPTH3UPAT Ha 0a3a MOJIEe3eH KUBOT HAa ChOTBETHUS aKTHUB.
JIu3uHroBUTE IUTAIIAHMS CHIBPXKAT B ONPEACICHO ChOTHOLICHME (DUHAHCOBUSA pa3xon (JIMXBa) M
MpHCHaaiaTa ¢ 4acT OT JIM3MHTOBOTO 3ab/DKCHUE (TJIABHMIIA), TaKa Y€ Jla C€ MOCTUTHE IMOCTOSHEH JIUXBECH
MPOIICHT 3a OCTaBalllaTa HEM3IUIATEHAa YacT OT IJIaBHHIIATA I10 JIM3MHTOBOTO 3aabibKeHue. OmnpenescHUTe Ha
TakaBa 0a3a JINXBEHH Pa3XOIy, CBbP3aHU C HACTHS O] (DMHAHCOB JIM3MHI aKTHB, CE MPEICTABAT HETHO ChC
3aJIbJDKCHHETO KbM JIM3UHTOAATENI U Ce BKIIIOYBAT B IeyanbaTa WM 3arydara mpe3 Inepuojia Ha JIM3UHTOBHUS

AO0roBOp, KOraTo ChIIMUTE CTaHAT ABJKUMU.
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OnepaTuBeH JU3UHT

JIu3uHr, MpH KOMTO HAeMOJATENIAT MPOIbJKABa Ja NMPHUTEKaBa CHIIECCTBEHATA YaCT OT BCHYKH PHUCKOBE U
CTONAHCKU HU3rOJM OT COOCTBEHOCTTAa BBPXY HAJCHHs aKTHB C€ KiIacH(HUIMpa KaToO OINCPaTHBEH JIU3UHT.
[TnamaHusATa/IOCTHIICHUATA 110 ONEPATUBHHUS JIM3UHT CE MPU3HABAT KaTO Pa3XOAU/TIIPUXOIU B IMedagdara Wim

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

2.9.14. THpProBcKu U APYrH 3aXbJKEHUSA
THproBecku U APYTH 3aAbIDKEHHS IBPBOHAYAIHO CE€ OTYMTAT IO CTOMHOCT HAa BH3HUKBAHE, a BIOCIEACTBHE IO

aMopTU3UpyeMa CTOMHOCT.

2.9.15. O6e3uenka

CroifHOCTTa Ha aKTHBUTE Ha ['pymara ce aHanmM3upa MepruoINIHO KbM Kpasi Ha BCEKH OTUETEH IEePUO]I, 32 JIa Ce
MpEeleHN Jalli ChIIECTBYBa MHAMKAIUS 32 00e31leHKa. B ciydaii, de chIllecTBYBaT TaKMBa MPU3HAIIH, CE TIPABH
MpHUOJIN3UTEHA OLIEHKA 32 BH3CTAHOBHMATA CTOMHOCT Ha aKkTHBa. 3aryba oT oOe3lieHKa ce MpU3HaBa BUHArH,
KOraTo TEKyIlllaTa CTOMHOCT Ha aKTMBA WIM Ha Ipylla aKTUBH, T€HEPUPAILU NPUXOIU, YACT OT KOUTO € TOW,
MpeBUIlIaBa Bh3CTAHOBHMATa My CTOMHOCT. 3ary0a oT 0o0e3I[eHKa ce OTYMTA B revaidaTa uin 3aryoarta u/uim B

JpyT BceoOXBaTEH JJOXOI.

2.9.16. lIpoBu3un

[TpoBu3um ce mpu3HaBaT B OTYeTa 3a (PMHAHCOBOTO CHCTOSIHUE, KoraTo ['pymara e moena IOpUAMYECKO HIIH
KOHCTPYKTHBHO 3aJIbJDKCHHE B PE3YJITAT Ha MHHAJIO CHOMTHE, U MMa BEPOSATHOCT JIa CE pealin3upa HeraTuBeH
HapHyeH MOTOK, 3a Ja Ce MOracu 3aJbDKEHUETO. AKO 3aIbJKEHHETO UMa MaTepHajieH eeKT, MPOBU3MATA Ce
orpesiessl KaTo OYaKBaHHs OBl IMapUieH MOTOK Ce AUCKOHTHPA ChC CTaBKa MPEAX JAaHBIH, KOSITO OTpa3siBa
TeKylaTra Ia3apHa OIICHKA Ha IapuTe BBB BPEMETO M TaM KBICTO € MOAXOJSIIO, CIeNUPUYHHS 32

3aABJIDKCHHUETO PUCK.

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

TpynoBUTE H OCUTYPUTEITHH OTHOIIECHHUS C pAOOTHUIIUTE U CIYKHTENUTE B [)pynaTa ca OCHOBHO C JIpy>KecTBa —
paboToaTeny, MW3BBPIIBALIM CBOsITAa JCHHOCT B bhirapusi ce ocHoBaBaT Ha pasmopendute Ha Komekca Ha
Tpy/Ja U Ha JISHCTBAIIOTO OCUTYPHUTEITHO 3aKOHOIATENCTBO Ha P Boirapus.

OCHOBHO 3aJIbJDKEHHE Ha pabOTOMATENs € Ja U3BBPINBA 33 JbDKUTEITHO OCUTYpSIBAHE HA HACTHUS MEPCOHAT 32
¢onn “TleHcnn”, TOMBIHUTENHO 3abDKUTEIHO MEHCHOHHO ocurypsisane (JI3110), ¢poun “O01o 3abonsBaHe u
MarunHcTBO” (O3M), dona “bespadoruna”, houn “Tpymnosa 3nmomnonyka u npodecuonanna oonect” (T3I1IB),
3[paBHO OCHTYypsIBaHE.

KoM I'pymata HaMa ch3aaaeH U QyHKIIMOHMPAII] YaCTeH TOOPOBOJIEH OCUTypHUTEIeH (DOH/I.

OcurypuTenHUTE U IEHCHOHHU CXEMH, MPUJIaraHu OT ['pymnara B KauecTBOTO i Ha paboTomaTen, ce OCHOBaBaT
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Ha OBJITAPCKOTO 3aKOHOJATENCTBO M ca IJIaHOBE ¢ JeUHUpPAHH BHOCKHU. [IpW Te3u 1uiaHOBE paboTomaTemnsT
Iaia MeCEYHO Ompe/eiieHM BHOCKH B abpxkaBHuTe (Goun “[leHcun”, doun “O3M”, doun “bespadboruia”,
¢doug “T3I1B”, doun “I'BPC”, kakTo M B YHHBEpCAIHU U MPOPECHOHAIHU NMEHCHOHHM (oHA0BE — Ha Oaza
(UKCHpaHH 10 3aKOH MPOILIEHTH U HSAMa MPABHO MM KOHCTPYKTHBHO 33bJKEHUE JIa JIOTUIAlIa BbB (DOHJIOBETE
6’]:):[61111/1 BHOCKH B CJIY4aUTC, KOraTto T€ HAMAT JOCTATHhYHO Ja U3IJIATAT Ha CbOTBECTHUTC JIMLIA 3ap360TeHI/ITe oT
T4X CyMH 3a II€puoJia Ha TPYAOBHA UM CTax. Amnanornyro ca 3abJDKCHUATA M0 OTHOLICHMWEC Ha 3IPaBHOTO
OCHUTYypsIBaHE.

CewriacHo pasnopenoute Ha Kogekca Ha Tpyma (KT), paGoTomaTensaT uMma 3adb/DKEHUE Ja HM3IUIATH IPU -
MpeKpaTsBaHe Ha TPYJOBUS IOTOBOP 00€3IETeHUS 3a:

v/ HecaseHo MPeIU3BECTHE — OPYTHO TPYAOBO BH3HATPAXKIEHUE 32 €IMH MeCEll;

v/ [opajy 3aKpuBaHe Ha NMPEANPHUATHETO WM HA YacT OT HEro, ChbKpallaBaHe B IaTa, HAMajsBaHE Ha
obema Ha paboTa U cupaHe Ha paboTa 3a moBede OT 15 JHM — PaOOTHUKA WM CIYXKHUTEIsI MOXKE Ja
NMoJy4n o0Oe3leTeHre B pa3Mep Ha OPYTHOTO MY TPYIOBO Bh3HArpakJeHHe /10 6 Mecela 1Mo IpereHka
Ha paboromaTens (cori. Y222 an.1 ot KT);

v\ [pu OpekpaTsBaHe HA TPY/AOBHMs JOTOBOP MOPajgd OOJNECT — HE MO-MaJKO OT OPYTHOTO TPYIOBO
MECEUHO Bh3HATrpaXkiacHue, yenuueHo ¢ 50% 3a cpok OT JBa Mecela;

v\ [pU TEHCHOHUpPAHE — OT 2 10 6 OpyTHH MeceyHHW pabOTHM 3aIUlaTH CIOpPEN TPYAOBHS CTaX B
JPYXKECTBOTO;

v/ 3a HeM3MOJ3BaH IUIATEH TOIMUILIEH OTIYCK — OOE3IIETEHNE 38 ChOTBETHUTE TOJAMHHU 33 BPEMETO, KOETO
ce MpH3HaBa 32 TPY/IOB CTaX.

Cren m3IuianaHero Ha MOCOYEHUTE 00e3IIeTeHUs 3a paboTojaTessl He MPOU3THYAT IPYTH 3abDKEHHS KbM
paGOTHI/IHI/ITe " CIIY)KHUTECIIUTE.

KpaTkocpounute noxo/u 3a nepcoHana noja ¢Gopmara Ha Bb3HATpaXKaeHUsI, OOHYCH U COIMATHU JOTUIAINAHMS U
npuI0OUBKH, (M3UCKyeMHU B paMKUTe Ha 12 Mecela ciel Kpas Ha Mepuoja, B KOWTO MEPCOHATHT € TOIOKHI
TPYZ 32 TAX WIH € U3ITBJIHWI HEOOXOIUMHUTE YCIIOBHSI) c€ TPU3HABAT KAaTO pa3Xxoj B OTYETa 332 BCCOOXBATHUS
noxXona B n€pruoaa, B KOWTO € MOJIOKEH TPYABT 3a TIAX WKW Ca UBIIBIIHECHHU U3UCKBAHUATA 3a TAXHOTO IMOJTy4YaBaHEC
KaTo TEeKyIIO 3aJbJDKeHUE (Clie] MpUCaJaHe Ha BCUYKH TUIATEHH BEYe CYMH W TIOJNAramd ce YAPHKKH) B
pasMep Ha HENTUCKOHTHpaHata WM cyma. [Ibmkumure oT ['pymata BHOCKH MO COIMAIHOTO M 3JPaBHO
OCHUTypsIBaHE ce MPHU3HABAT KAaTO TEKYI pa3XoJ U 3abIDKCHUE B HEMUCKOHTHPAH pa3Mep, 3aeHO U B MEpHO/Ia

Ha HAYUCJIICHHUEC HAa CbOTBETHUTEC JOX0JH, C KOUTO TC Ca CBbP3aHHU.

2.9.18. lIpuxoau

[MpuxoauTe ce mpu3HaBaT Ha 0a3a MPHUHIUIIA HA HAYKUCIISIBAHE U JIO CTEIEH, 0 KOSTO CTOMAHCKUTE U3TOJH CE
MPHUI0OUBAT OT JPYKECTBOTO M JJOKOJIKOTO MPUXOJMTE MOTAT JIa CE OL[CHST HAaICKIIHO.

[Mpuxoan or mponak6a Ha aKTUBU C€ INPU3HABAT, KOTaTO BCHYKMA CHIICCTBEHW PHUCKOBE W H3TOIU OT

COOCTBEHOCTTa Ha aKTUBHUTE CE PEXBBPIIAT HA KyITyBaya.
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[Tpuxoaure oT mpoaakda Ha yCIyru ce IpU3HaBaT, KaTo ce€ OTYUTA eTala Ha 3aBBPIICHOCT Ha CHAENKaTa B Kpas
Ha OTYETHHUS TIEPHOJI, aKO TO3M €Tall MOXKe Jia ObJie HaJeKTHO U3MEPEH, KAKTO U Pa3XOoJUTe, U3BBPIICHH IO
clleJIKaTa ¥ pa3XxoIuTe 10 NPUKIIOUBAHETO.

DOuHAHCOBM NPUXOAHU

duHaHCOBUTE MPUXOAW BKIIOYBAT HAYMCIICHHS 33 JIMXBH OT BIIOXKEHU CpPEICTBA, MEYAIOW OT OMepalud B

Yy)XXACCTPaHHA BajlyTa, IOJYYCHU OUBUJACHTH OT y4acCTHU.

2.9.19.Pa3xoau

OnepaTuBHHU pa3xoau

Pa3x0111/1Te CC IMpU3HaBaT B MOMCHTA Ha TAXHOTO BB3HHMKBAHC W Ha 6333 IIPUHIOUIINTEC Ha HAYUCIIABAHE U
ChIIOCTABUMOCT.

DUHAHCOBH Pa3Xxoau

duHAHCOBUTE Pa3XxOAM BKJIFOYBAT HAUMCIICHU JIMXBHU IO 3a€MH, 3aryOH OT OIEpalliy B Yy)KJICCTPaHHA BaIyTa,

Jpyru OAaHKOBU TaKCH M KOMHCHOHHHU.

2.9.20. KopnopaTuBeH JaHBK
KopropatuBeH gaHbK BbpXy Ieyajadara 3a TOIMHATA BKIIFOYBA TEKYII] M OTCPOYCH JaHbBK.

TekymuTe AaHbIM BHPXY MeyandaTa Ha ObITapCKUTE IPYKecTBa OT ['pymnara ce onpeaensaT B ChOTBETCTBUE C
M3UCKBAHUATA HA OBITapCKOTO JaHBYHO 3aKOHOATEICTBO — 3aKOHA 32 KOPIIOPATUBHOTO MOJOXOJHO OOIarasxe.
Homunannata nanbuna craBka B bwarapus 3a 2016 . e 10 % (2015 r.: 10%). AbliepHuTe mpeanpusTus
Exoarpo A/l u Exormog EOO/I mon3BaT AaHbUHE O0JIEKYCHUS 33 3eMEENICKH IPOU3BOJUTEIN, KaTO Pa3MephT

Ha MPEOTCTHIICHUSAT JaHbBK 3a TEKyIlaTa U mpeaxoaaute roguan ¢ 60%.

TekymuTe nMaHbld BEPXY Nedandara Ha JpyxKecTBaTa OT ['pynara, perucTpupaHy B 4yKOMHA ce ONpEneNnsT B

CHhOTBCTCTBHUEC C H3UCKBAaHUATA HA MECCTHHUTEC JaHBYHHU 3aKOHOAATCIICTBA.

Tekylil TaHbK € CymMaTa Ha JaHbKa, KOWTO TpsOBa Ja ce IUIaTH BbpPXY objlaraeMara redayida 3a mepuoja, Bb3
OCHOBa Ha e()eKTUBHATA JJaHbUHA CTaBKa KbM Kpas Ha OTUCTHHUS MIEPUO/I.

OTcpoyeHHM NIaHbIM CE HAYUCIABAT KAaTO CE H3IMO0JI3yBa 0allaHCOB METOJI Ha 3aIbJDKeHHsTa (OalaHCOBHUS
TTACUBEH METO]T), KOWTO MO3BOJISBA J1a C€ OTUYUTAT BPEMEHHH PA3IMKH MEXKIY TEKyIIaTa CTOWHOCT Ha aKTUBHUTE
Y TIACHUBUTE 34 IETUTE HA CYETOBOJHOTO OTYUTAHE U 32 JAHBYHU IICITH.

Cymara Ha OTCPOYCHHMTE NaHbBIM € Oa3upaHa Ha OYaKBAHMS HAYMH 33 peayM3allhs Ha aKTUBUTE M IaCHBUTE.
AKTHBUTE W MMACHBUTE 10 OTCPOUYCHU JAHBIM CE OICHIBAT IO JAHHYHH CTABKH, KOUTO CE OYaKBa Ja ObIaT B
CHja 3a TMepuoja, KOraro akTHBBT CE peaju3upa WIH TMAaCHBBT C€ ypPEOu, CHITIACHO TAaHBUYHHUTE 3aKOHH,
JefCTBAIM KbM Kpasi Ha OTYETHHSI TIEPHO]I.

OTcpodeH MaHBYCH aKTHB CE€ IpH3HaBa caMO TOraBa, KOraTo MOTraT Ja Ce MOoNydyaT NaHbYHHU TOJI3H, CPEIry

KOUTO aKTUBa MOXEC Ja CC OIOJI30TBOPHU.
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OTcpoueHHUTE MaHBUYHU AKTHBU CE HaMaJsIBAT JI0 pa3Mepa Ha TE3HM, 3a KOMTO ObJeIlaTa M3rojia Bede HE ©
BEPOATHO Ja ObJIe peain3upaHa.

OTCpoYeHHUTE NaHbBIM, CBbP3aHU C O0CKTH, KOUTO Ca OTUYCTCHHM IUPEKTHO B COOCTBEHHUS KalMTajl WIH Apyra
MO3MUIMS B OTYeTa 3a (PMHAHCOBOTO CHCTOSHHE, CHIIO CE OTYMTAT JAMPEKTHO KbM CHOTBETHHUS KAaIMTAJIOB

KOMITOHCHT WJIH ITIO3UIIHA.

2.9.21. /lapeHus oT MPaBUTEJICTBOTO

JlapeHI/ISITa OT HPaBUTCICTBOTO CC OTUMUTAT IO CIIpaBCAIMBa CTOI‘/’IHOCT, KoraTto uMa 10CTaTb4HO CUT'YPHOCT, Y€
JapeHHeTo 11e ObJe MoNydeHo U ['pynara 1ie cras3Ba ChI'bTCTBAIINTE TO YCIOBHS. [IpaBUTEICTBEHUTE TapEHHS
Ce pa3cpoyBaT U CUCTEMHO MPU3HABAT B OTYETA 3a MevandaTa WM 3arydaTa U JIpyrus BCeOOXBaTEeH JOXO C
e ChIOCTABIHETO KM CbhC CHOTBETHHUTE pa3xon, 3a 4YHETO KOMIICHCHpaHE ca MpeJIHa3HAYCHH.
HpaBI/ITeHCTBeHI/ITe Jap€Husd, BbpXYy 10X0/Ja, CBbpP3aHU ChC IMOKYIIKaTa HAa MMOTH, MAalllMHU U CHOPBIKEHUA CC
BKJIIOYBAT KbM HETCKYIIIM aKTUBU KaTO Pa3CpOUCHU q)I/IHaHCI/IpaHI/IH OT MPaBUTCJIICTBOTO U CC IIPU3HABAT KaTO
MPUXOJI B OTUETA 3a MevanbdaTa WM 3arydaTa v Ipyrus BCeoOXBaTeH TOX0]1 Ha 0a3a JIMHESH METO/] 32 CPOKa Ha

O4YaKBaHU ITOJIC3CH )KMBOT HA CbOTBCTHUTC aKTHUBH.

2.9.22. AKlIOHePeH KANUTAJ U pe3epBH

Hpy)kecTBOTO - Mailka OTYMTAa OCHOBHHUSA CH KalUTaJl 10 HOMUHAJIHA CTOMHOCT Ha PETHMCTPUPAHUTE B ChAA
aKI1u.
ChIlacHO M3UCKBaHUATA Ha THProBCKHS 3aKOH M yCTaBa, APYXKECTBATa ca JUIHXHH Ja (GOPMHUpAT M PE3epB
“onna PesepBen”, kaTo M3TOUHHUIM HA (HOHIA MoraT Ja ObaaT:

® Hali-MaJIKO €[Ha JieceTa OT Ievandara, KoATo ¢e OTAeIs JOKAaTO CPEACTBATa BbB (hOHa JOCTUTHAT ¢IHA
JIeceTa 4acT OT aKIIMOHEPHHMsI KallMTajl WJIU I10-TojiiMa 4acT, onpeelieHa 1o penienue Ha O0moTo chopaHue Ha
aKI[MOHEPUTE;

e cpe/icTBaTa, TMONYYCHM HaJ HOMHHAIHATA CTOMHOCT Ha AaKIWWUTE IPH H3AaBAaHETO UM (TpeMHueH
pesepB);

® IPyry U3TOYHUIIH, IPESABUICHH 110 peleHre Ha OOIoTo chOpaHue.

CpenctBata oT ()OHIA MoraT Jia Ce M3IOJI3BaT CaMO 3a MOKPHMBaHE Ha TOIUIIHATA 3ary0a M Ha 3ary0u OT
npenxonaHu roauuu. Korato cpepctBata BbB (DOHAA JTOCTUTHAT ONPENCICHUS B yCTaBa MHUHUMAJICH pa3Mep,

CcpeacTrBaTta HaJ Ta3su CyMa Morar Jia 6’bI[aT HM3II0JI3BAHU 3a YBCIIMYaBaHC HAa aKIIMOHCPHUA KalluTall.

Koraro ce u3kymyBaT COOCTBEHU aKIMH, IJIaTeHaTa Cyma, BKJIIOYBAIlA M CHOTBETHHUTE IPSKO CBBbP3aHU
JOI'BJIHATEITHN Pa3Xxoiu, (HeTupaHa ¢ eekTa Ha JaHbBLUTE BbPXY JT0X0/1a), CE U3BaXK[a OT IPUHAIJISKAIIMS Ha
coOcTBeHMIIMTe Ha ['pynara kamurtaj, JOKATO OOpaTHO M3KYIEHUTE aKIMH HE Ce 00C3CHJIAT, MPOAaNaT WU
npeusaanar. OOpaTHO M3KYIIEHUTE COOCTBEHHM aKI[MHU Ca MPEICTaBCHHM B OTYeTa 3a (PMHAHCOBO CHCTOSHUE IO

ceOecToMHOCT (LleHAa Ha MPUI00MBAaHE) KaTO ¢ TSIXHATa CTOMHOCT € HamalieH cOOCTBeHMST Kamutan Korato

36



AJIBEHA Al
MEXIUHEH KOHCOJIMAUPAH ®UHAHCOB OTYET
30 FOHH 2016 .

TE3W AaKIHHU T0-KbCHO C€ TpOoJaJaT WM Mpeu3Aajgar, BCEKM NPUXOJ, HETHPAH C TPSKO CBBP3AHHUTE
AOMMBJIHUTCIIHN pa3xoJyd IO TpaH3aKOuATa W CHOTBECTHUA JaHBYCH e(I)eKT, C€ BK/IIIOYBa B KallpkTala,
MpHHAAJIeKAI Ha COOCTBEHHIIUTE Ha [ pymarta, KbM KOMIIOHEHTA “HepasIpe/ienieHa nevanda”.
IpeoueHbYHUAT pe3epB — crpaju u 3eMs € GOpMUPAH OT:

a)IIOJIOKHUTENTHATA pa3iiiKa MEXIy OajaHcoBaTa CTOMHOCT Ha CTPajTe M TEXHUTE CIPABEIITUBU CTOMHOCTH
KBbM JIaTaTa Ha U3BBPIIBAHE HA BCAKA MIPEOICHKA; U

O)nonoxuTeNHaTa pa3iuka MEKAy OalaHcoBaTa CTOMHOCT Ha WMOTH, OTYUTaHW B Tpynara “MMOTH, 3a
W3IION3BaHE B COOCTBEHA JIEWHOCT”, W TSIXHATa CHpaBeIIMBa CTOMHOCT Ha JaTrata, Ha KOATO T€ ce
TpaHcepupar B rpyrnata Ha “WHBECTHIIMOHHUA UMOTH .

EdexrbT Ha oTcpoueHHTE NaHBIM BHPXY IMPEOLECHBYHHS pPE3EpPB € OTPa3eH JUPEKTHO 3a CMETKa Ha TO3U
peseps. IIpeonieHbYHMAT pe3epB ce MPEeXBbPIIsI KbM KOMIIOHEHTA ,,HaTpyHaHH NedaiaOn”’, KoraTo akTUBUTE ce
OTIHCBAT OT OTYeTa 3a (PMHAHCOBOTO CHCTOSHHE MM Ca HAMBIHO aMOPTH3HpaHU. [IpeoleHbYHHAT pe3epB
MOKpHUBa 00E3I[eHKH Ha aKTHBUTE, C KOUTO TOH € cBhp3aH.Toil Moxe /ja ObJie M3MONI3BaH NIPU peau3alusira Ha
JAUBUACHTHATA W KallkuTaJlloBa IIOJIMTHKaA Ha prnaTa caMO cJjiea TMPEXBBPIAHETO MY KbM KOMITOHCHTA
“HepasrnpeeneHa rnedanba’.

PezepB or npeBanytupane (Pe3epB oT mpeusuucisiBaHe BbB BaJyTaTa Ha NpelcTaBsiHe) BKIIOYBA
e(beKTa OT MPEU3YHNCIICHUA Ha (I)I/IHaHCOBI/ITe OTYCTU HAa YYXJACCTPAHHUTC JPYKECTBA OT MCCTHA BajlyTa BbB
BaJlyTaTa Ha mpexactaBsiHe Ha I'pymata. To3m pe3epB € MPU3HAT KAaTO OTNEICH KOMIIOHEHT Ha COOCTBEHHS
KanuTaJl B KOHCOJIMAWUPAHHUA OTUYCT 3a (1)I/IHaHCOBOTO CHbCTOSAHHE U CC IpHU3HAaBa KaTo 4acCT OT BCEOOXBATHHUS
J0XO B KOHCONHMIMpPaHWs OTYeT 3a Tedanbara wid 3arybata W JApyrust BceoOxBaTeH noxoj. [lpu
0CcBOOOX/IaBaHe/TpoIak0a Ha UYXKJIECTPaHHU JIPY’)KECTBA TO3M PE3€pB Ce MPH3HABA KATO YacT OT Nevandara

WM 3ary0aTa B KOHCOJIMAMPAHHUS OTUET 3a redandaTa uim 3arybaTta u Apyrust BCCOOXBaTEH JTOXO/I.
Pasnpenenenue Ha TMBHIAECHTH

Pa3npeﬂeneHI/Iero Ha JUBUJCHTH Ha aKIIMOHECPUTC CC IIPU3HABA KAaTO 3abJI2KCHUC BHB q)HHaHCOBI/ITe OTYCTHU B

nepuoza, B KOMTO € 01o0peHo.

2.9.23. Undopmauus mo cerMeHTH

OTuereH cerMeHT Mpe/CTaBisBa OTIPAHMYUM KOMIIOHEHT Ha ['pymara, KoiTo mpeanprema Ou3zHec JeHHOCTH,
OT KOMTO MOJKE JIa TIoJy4yaBa MPUXOAN U MOHACA Pa3xoau (BKIIOYUTETHO IPUXOAN U Pa3XOIH, CBBP3aHU ChC
CHEIKH C APYrd KOMIIOHEHTH Ha TpymnaTa), YAUTO ONEPaTHUBHU pe3yATaTH PEeIOBHO Ce MperyiexaaT oT
PBKOBOACTBOTO, B3EMAILO ITIaBHUTE ONEPATUBHM PELICHHUS], IPU B3EMAHETO Ha PELICHUsS. OTHOCHO PECYPCUTE,
KOUTO Aa ObJAT paslpenelieHd KbM CErMEHTa U OLCHSABaHE Ha pe3yNTaTUTE OT ACHHOCTTa My M 3a KOMTO e

HaJIMIE OT/eNHa (PMHAHCOBA MH(POPMAIIHS.
I'pynata uma envH €IMHCTBEH CETMEHT Ha oTuMTaHe. 'pynaTa pa3BuBa CBOSATa AEHHOCT OCHOBHO B bbirapus.
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OcHOBeH mpeAMeT Ha JEWHOCT € IpelylaraHe Ha 3aBBPIICH TYPUCTHUYECKH MPOAYKT HAa MEKAYHAPOAHUA U
BBTpenHus naszap. [1o KoHKpeTHO, TOBa ce u3passBa B CAECAHUTE AEHHOCTH: XOTEINEPCTBO; PECTOPAHTHOPCTBO;
nponaxba Ha CTOKH OT BHOC M MECTHO IPOM3BOJICTBO; BBHHITHO-HKOHOMHYECKA JEHHOCT; MPENoCTaBsHEe Ha
WH(POPMAITMOHHH, KOMYHAITHO-OUTOBH, PEKIIaMHH, CIIOPTHH, aHUMAIlUOHHH, KYJITYPHH, MEIUIIMHCKH U JPYTH
BHJIOBE YCIIYTH, CBBP3aHU C MEXAYHAPOAHUA U BBTPELIEH TYpU3bM; M3TpaxkaaHe, pa3paboTBaHe U OTHABaHE
MmoJ; HaeM Ha OOEKTH; OXpaHHTElHA JEHHOCT — B CHOTBETCTBHE C JEHWCTBAIOTO 3aKOHOJATEICTBO W CIIEH

MoJTy4aBaHe Ha HEOOXOIUMOTO pa3pelieHue.

Heiinoctute Ha ['pynaTta ca opraHu3upaHM Taka, Y€ HHKOA OT TSIX HE ChCTaBs OTJENIEH CETMEHT CBIJIACHO
n3uckBanusaTa Ha MCOO 8 OmnepaTHBHM CErMEHTH, T.€. TYPHUCTHUYECKUTE YCIYIH MU CBBP3aHUTE C TIX

poaxOu Ha CTOKH ce oepupaT v MpoJaBaT KaTo TYPUCTHUECKH TTAKETH.

2.9.24. OcHOBHA HeTHA MeyaJi0a HA aKIuUs

OcHoBHATa HEeTHa Mevanda Ha eHa aKIUs € U3YHCIIeH Ha 0a3a Ha HeTHaTa redanba 3a rmepuoja, mojyiexania Ha
pasmpeneiieHue MeKIy MPUTSKATSIUTE Ha OOMKHOBEHM aKIMKM W CPEAHOIpPETErJcHHUs Opoll Ha IbpKaHHUTE
OOMKHOBEHH aKIIMU IPE3 OTYCTHHS ITEPHO]I.

CpenHomnpererieHuaT Opod aKIMK MPEACTaB/IABa OpOST Ha AbP)KAHUTE OOMKHOBEHH aKIMHM B HAYajOTO Ha
Meproa, KOpUrupaH ¢ Opos Ha 00pPaTHO M3KYIEHUTE OOMKHOBEHU aKIMU M HAa HOBOM3IAJICHUTE TaKHWBa IPE3
Meproaa, YMHOXEH IO cpeaHo-BpeMeBus ¢akrop. To3u QakTop u3passsa Opos Ha IJHHTE, MPE3 KOUTO
KOHKPETHUTE aKI[UK ca OWJIM JIbpPKaHH, CIPSIMO OOIIHs Opoii Ha THUTE MPe3 MepHoa.

Herna nevanba Ha akiuu ¢ HaMmajeHa CTOMHOCT HE C€ M3YMC/ISABAT, ThH KaTO HsAMa M3AaJCHU TOTCHIIUAIHU

aKIMH C HaMaJIcHa CTOMHOCT.

3. AIMOTHU, MAIIIMHU U CBOPBKEHUA

AKTHBH B

3emn Crpanu Mawmnn u Cronancku TpancnopTau 06mo
CHOPbIKEHHS HHBEHTap cpeacrea npouec Ha
M ApYyru npuaodnBaHe
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
2015 rongnna
OTt4eTHA CTOHHOCT
Canno koM 1 sanyapu 77822 316981 129224 35884 6619 19955 586485
HocTprmiu 142 26197 26339
Tpancdep 13001 11124 4049 245 (28419)
Tpanchep ot
MHBECTULMOHHU UMOTHU 402 402
Kypcosu pa3ziuxu ot
MIpEen3YUCICHUE BB
BaJyTaTa Ha IpEe/ICTaBsHE 4) 4@
Tpanchep 47) 47
Ornucanu (273) (279) (209) (103) (864)
IIpeonenka/O6e3nenKa (11) 5325 5314
Cauyo kbM 31 nexemBpH 77811 335432 140022 39771 6903 17733 617672
AMopTH3anms u
o0e31eHKa
Canno kbM 1 sinyapu 7835 66991 29341 5252 109419

38



AJIBEHA Al

MEXIUHEH KOHCOJIMAUPAH ®UHAHCOB OTYET

30 FOHH 2016 .

Haumcnena 3a neprona
OtnucaHna 3a neprona
Tpanchep

Kypcosu pa3ziuxu ot
MIPEU3YUCIICHUE BbB

BajiyraTa Ha IMpPCACTaBAHC

[peouenka/Ob6e3neHKa

Cango xkbM 31 nexkeMBpH

IIpenocHa cToiiHOCT
Ha 1 sHyapn
Ha 31 nekeMBpH

2016 roquna
OT4yeTHA CTOHHOCT
Cango xkbM 1 ssHyapu
IMocTenumu
Tpanchep

Ornucanu

OTnucasy npu
0CBOOOXKITAaBaHE OT
IBIIEPHU IPY)KECTBA
Canno kM 30 10HM
AMopTH3anms u
o0e3neHKa
Cango xkbM 1 ssHyapu
Haumcnena 3a neprona
Ornucana 3a nepuoaa
Canpgo xkbMm 31 mapt
IIpeHocHa cToiiHOCT

Ha 1 sHyapn
Ha 30 1oHn

77822
77811

77811

(20)

(9 535)
68256

77811
68256

7066
(25)
)

(1)
(805)
14065

309146
321367

335432

8282
(168)

343546

14065
3518

17583

321367
325963

6364
(262)
3)

45
73135

62233
66887

140022
158
1800
(120)

141860

73135
3481
(53)
76563

66887
65297

1646
(206)

30790

6543
8981

39771
144
591

(354)

40152

30790
988
(109)
31669

8981
8483

408
(90)

5575

1367
1328

6903
191

(69)

7025

5575
203
(55)

5723

1328
1302

15484
(583)

@
(754)
123565

19955 477066
17733 494107

17733 617672

6235 6728
(10673)

(79) (810)

(9 535)

13216 614055

123565
8190
217)

131538

17733 494107
13216 482517

Bwpxy uMotH, MalMHu ¥ ChOpBKEHUS Ha ['pymara uMa yuypeeHu HIOTEKH C IPEHOCHA CTOWHOCT KaKTO CIlIe/Ba!

3emu
Crpamm

MariiuHu, ChbOphKEHHUs, 000pyIBaHE

Hpyru
Oomo

4. UHBECTULIMUOHHU UMOTH

30 ronu 2016 31 nexemBpu 2015
BGN’000 BGN’000
11023 11023
185142 192722

5897 7726

34 34

202096 211505
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3emu Crpaan B npouec na Oo6mo
npuaoonBane
BGN’000 BGN’000 BGN’000 BGN’000
Canno xkbMm 1 ssnyapu 2015 230 10049 123 10402
HoBorpupo01uTH HHBECTUIIMOHHUA UMOTH 33 183 216
Tpancdep KkbM UMOTH, MAIIUHHA, CHOPBKCHHS B
yrnorpeba (402) (402)
EdexT ot olieHka 70 cripaBeaiuBa CTOHHOCT MPU
IIbPBOHAYAJIHO NIPU3HABAHE, OTYETEHA B IPYT
BCEOOXBATEH JOXO/ 13 13
EdexT ot olenka 10 cripaBeajiiBa CTOHHOCT,
OTYeTeHa B Meyajou U 3aryou 20 3 23
Canno kbMm 31 nexemBpu 2015 265 6611 321 7197
HoBorpumo01uTH HHBECTUIIMOHHUA UMOTH 28 28
Tpancdep kbM UMOTH, MAIIUHH, CHOPBKCHHS B
ymorpeba 22 (22)
Caano xbMm 30 1onu 2016 265 6633 327 7225

VHBECTUIIMOHHUTE WMOTH MPEACTABISIBAT TYPUCTUYECKH M THPTOBCKH OOEKTH

kouTo ['pyrara oTAaBa 1o Haem.

5. HEMATEPUAJIHU AKTUBHU

IIporpamun  Tobproecka
NPOAYKTH penyTtanus
BGN’000 BGN’000
2015 roouHa
OtyeTHa cTOIHOCT
Canno kbM 1 sinyapu 3261 17604
[MocTpmmnu 20
Otnucanu 2)
Canpgo xbM 31 nekeMBpH 3279 17604
AMoOpTH3aL U H
o0e3neHKa
Canno kbM 1 sinyapu 2496 400
Hauuncnena 3a neprona 228 467
Otnucana 3a mepuoaa 2)
Canno kbM 31 nexeMBpuU 2722 867
IIpeHocHa cToiiHOCT
Ha 1 aHyapu 765 17204
Ha 31 nekeMBpH 557 16737
2016 ronuHa
OtyeTHa cTOIHOCT
Canno kbM 1 sinyapu 3279 17604
ITocTpninim 11
Otnucanu
Canpgo xbM 30 roHu 3290 17604

AMoOpTH3aLUA H
o0e3neHKa

OnepaTuBHHI
npaea u
APYTH

BGN’000

2458
24
(46)
2436

1160
136
(46)
1250

1298
1186

2436

2436

AKTHBM B
npoilec Ha

npuaoonBane

BGN’000

43

43

43
43

43

43

U IpUIEKAIIUTE UM TEPEHHU,

Oomo

BGN’000

23366
44
(48)
23362

4056
831
(48)

4839

19310
18523

23362
11

23373
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Canno kbM 1 sinyapu 2722
Hauuncnena 3a neprona 97
Otnucana 3a nepuozaa

Canno kbMm 31 mapt 2819
IIpeHocHa cToiiHOCT

Ha 1 aHyapu 557
Ha 30 1oHu 471

6. BUOJIOI'MYHU AKTUBHU - HETEKYIIIN

TpaiiHu HacaxieHus
Kpasu ocHoBHO cTano

Oo0mo
Tpaiinu HacaKIeHU sl OBolHa
rpajiuHa

BGN’000

2015 ronguna

Ot4yerHa cTOMHOCT

Canpgo na 1 snyapu 634

[TocTennnn

Tpancdep 1244

Otnucanu (124)

JloOuB Ha MPOAYKIIHS

Mpeay THJIHO TUI0I0/IaBaHe

Canno kbM 31 nexeMBpHU 1754

AMopTH3an U

Canno Ha 1 ssnyapu 191

Hauncnena 48

Otmnucana (63)

Canno kbM 31 nexeMBpHU 176

IIpeHocHa cToiiHOCT

Ha 1 aHyapu 443

Ha 31 nekeMBpH 1578

2016 ronuna

Ot4yeTHa cTOMHOCT

Canpgo na 1 snyapu 1754

[TocTennnn

Tpancdep 28

Otnucanu npu

0CBOOOX/IaBaHE OT

IBIICPHH JPYKECTBA

JloOuB Ha MPOAYKIIHS

Mpeay THJIHO TUI0/I0/IaBaHe

Caapgo xbM 30 roHu 1782

AMopTH3au U

867 1250 4839
65 162
867 1315 5001
16737 1186 43 18523
16737 1121 43 18372
30 ronu 2016 31 nexemBpu 2015
BGN’000 BGN’000
5075 5221
145 152
5220 5373
Jlo3s JluBaamn B npouec Oo6mo
| Ha
3aTpeBeHU  NPHI00UBaHe
IO
BGN’000 BGN’000 BGN’000 BGN’000
4140 4774
232 1214 1446
228 (1472)
(20) (144)
(632) (632)
460 3230 5444
197
47 95
(69)
47 223
4140 4583
413 3230 5221
460 3230 5444
212 324 536
584 (612)
(444) (444)
(204) (204)
584 228 2738 5332
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Canno Ha 1 ssnyapu 176 47
Hauncnena 49 12 36
Otnucana mpu
0CBOOOX/IaBaHE OT
IBIIEPHU APY’KECTBa (63) (63)
Canpgo xbM 30 1oHu 225 12 20
IIpeHocHa cToiiHOCT
Ha 1 sinyapu 1578 413 3230 5221
Ha 30 1oHu 1557 572 208 2738 5075

KpaBu ocHoBHO cTano

Kbm 30.06.2016 1. B OCHOBHOTO CcTano ca Hamu4Hu 2 Ouka u 40 ronunm (2015 r. — 2 Ouka u 41 OHUIM) Ha

BBb3pacT MeXAy 2 U 3 TOAMHYU IpefHa3aHauYeHM 3a pa3BbKJaHe Ha Tejera 3a Meco. CTONaHCKOTO U3IOI3BaHe Ha

TE3M KUBOTHU € OIIpeAeiecHo Ha 15 ronuHu.

7.AHBECTHULUU B ACOLHUUPAHU U APYTU ITPEAIIPUATHUSA

MHBecTHIIMM B aCOLMUPAHU NPEATIPUSITHS
WHBecTHMy B ApYTy OPEAIPUATHS
Oomo

I/IHBeCTI/lIII/II/I B aCOIIUMPAHU NMPEAINIPUATH

CToiiHOCT B HAYAJI0TO HA MEPHOAA

st oT apyr BceoOXBAaTEH OXOJ

Jsut ot mevasbara

HuBunentun

OcBoOOXIaBaHe OT MHBECTHIIMH B aCOLIMUPAHU
MIPENIIPUATHS

CroiiHoCT B Kpasi Ha mepuoaa

HNuBecTnuuu B Apyru npeanpusiTus

CroliHOCT B HAYAJIOTO HA NepHoAa
CroiiHoCT B Kpasi Ha mepuoaa

8.IPYIT'U A'BJII'OCPOYHU B3EMAHUS

30 ronu 2016 31 nexemBpu 2015
BGN’000 BGN’000
821 6271
13 13
6237 6284
30 ronu 2016 31 nexemBpu 2015
BGN’000 BGN’000
6271 7025
(458)
13 (93)
(203)
(5463)
821 6271
30 ronu 2016 31 nexemBpu 2015
BGN’000 BGN’000
13 13
13 13
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30 ronu 2016 31 nexemBpu 2015
BGN’000 BGN’000
Bzemanmus mo mponaxou 163 163
B3emanus no npeaocTaBeHu 3aeMu 21 21
Oo0mo 184 184

3aeMuTe ca NMPEeIOCTaBeHHW Ha (PU3MYECKH JMIla CbC CPoK Ha moracsBane 2017 — 2019 roamna. 3aemure ca
MPEI0CTABEHH B JIeBa, MPH (PUKCHUPAH JIMXBEH IPOILICHT U ¢a 00C3MEUEHH ChC 3alIMCH Ha 3aIllOBE] U ¢ UIIOTCKa Ha

HCIBWXXHUM HMOT.

9.MATEPHUAJIHU 3AIIACH
30 ronu 2016 31 nexemBpu 2015
BGN’000 BGN’000
HenpmwkuMu UMOTH TIpeIHA3HAYCHHM 3a MPoak0a 3439 3420
CypoBuHH, MaTepHaIA U KOHCYMAaTHBU 3553 3276
HezapppieHo mpon3BoacTBO 3780 2080
Croku 2511 497
[Ipomykius 752 994
I'opusa 129 92
O6mro 14164 10359
10.BMOJIOI''NYHU AKTUBHU - TEKYIIA
30 ronu 2016 31 nexemBpu 2015
BGN’000 BGN’000
Tenera na Bp3pact ot 1 g0 12 mecema 280 168
[Tuenu 52 47
Apyrn 1 1
O6mo 333 216

B kpas Ha oTyeTHUs Hepuon ca HanmuuHU 51 Op. Tenera (2015 r. — 22 Op.) Ha BB3pact ot 1 g0 12 Mmecena, kaTo
MIpH JIOCTUTaHe Ha pernpoayKTHBHA BB3pacT (15 — 18 mecena), Te3u KOUTO ca MpeAHa3aHAuYEHHU 3a pasIuIof Ie
ObAaT NPEXBBPICHU KbM OCHOBHOTO CTaJI0

11.TBPITOBCKHU U IPYT'U B3EMAHUSA

30 ronu 2016 31 nexemBpu 2015

BGN’000 BGN’000

B3emaHus OT KIHEHTH MO IPOJIAKOH 8096 2318
O0e311eHKa HA HECHOMPAEMU B3EMaHHS (402) (402)
7694 1916

JJC u apyru nanbiy 3a BH3CTAHOBSIBAHE 1598 425
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B3emanust 3a cyOcuanu/puHaHCHpaHe
IIpenocraBenu aBancu

CbaeOHHU ¥ IPUCHICHH B3EMaHUS
O0e311eHKa HA HECHOMPAEMU B3EMaHHS

IIpenocraBenu 3aemMu
Hpyru B3emanus
O0e311eHKa HA HECHOMPAEMU B3EMaHHS

Oomo

JABu:xeHune B 00e3eHKUTE

Canpgo xbM 1 ssHYyapu
JlorbJIHATETHO HAYMCIEHH
- B3eMaHHUS OT KJIMCHTH IO MPOAAKOU
- ChJICOHU U MPUCHICHH B3EMaHU
Bb3cTraHoBeHH
- B3eMaHHS OT KIUEHTH I10 MPOAKOU
- ChJICOHU U MPUCHICHH B3EMaHUs
Ornucann
- B3eMaHHUS OT KJIMSHTH IO MPOAKOU
- CbJCOHM M MPHUCHICHU B3eMaHUs

Canpgo xbM 31 nekeMBpH

219 1244
2128 945
1937 1830

(1632) (1635)
305 195
37 55
1019 798
(257) (257)
762 541
12743 5321

2016 2015

BGN'000 BGN'000

2294 2505

75

47

(35)

3) (39)

(62)

(197)

2291 2294

HauucnsaBaHeTo U peHHTErPUPAHETO HA MMPOBU3MHU 32 00C3IICHEHH B3eMaHHUs € BKIIIOUEHO B JIPYTH JIOXO/IK/3ary0un

OT JeHHOCTTa, HETHO B OTYeTa 3a Ieyanbata WM 3arybata W Apyrus BceoOxBaTeH noxon. CTOHWHOCTHUTE,

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

12. BBEMAHUS OT CBbP3AHU ITPEAITPUATHUSA

31 nexemBpu 2015

31 nexemBpu 2015

BGN’000 BGN’000
CpoueH nemo3ut 732
Anbena Xonoune AI] 732
B3emaHus 3a npegocTaBeHy aBaHCU 4
bpsacm [T A 4
Bsemanus 3a mpegoctaBeHn 3aeMU 6 6
Oo0e311eHKa HA HECHOMPAEMU B3EMaHHS (6) (6)
O0mo 736

13. HETEKYIIU AKTUBHU IbPKAHU 3A IPOJAKBA
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Karo Herekymn akTHB IbpikaH 3a IMpojakda e mpencraBeHa nHBecTUIMATa B Xorten ne Mack AJl, B pe3ynrar Ha

AHTOKUMEHT Ha PBKOBOJICTBOTO C IUTaH 3a IpoaaxkO0a Ha umHBecTHnMATa. ChriiacHo MC®PO 5 orenkata Ha

MHBECTUIMATA, KIacupHUIUpaHa KaTo Ibp)KaHa 3a mpoiax0a € ompeneneHa Io Mo-HUCKaTa oT OasaHcoBa i

CTOMHOCT U CIIpaBeTUBaTa CTOHHOCT, HAMAJICHA C Pa3XOIUTe 3a Mpojaxoara.

14. CPOYHMU AEIIO3UTHN

HpeIIOCTaBeHI/ITe JCIIO3UTH Ca 0aHKOBH JCMNO3UTU B JiI€Ba C OpPUTHHAJICH CPOK OT JABaHAACCET MeECCla.

Horosopenust auxser mporeHT e 0.20% (2015 r. — 0.20%) rogumiHo u e puKcupaH 10 najex.

15. HAPUYHU CPEJACTBA U IAPUYHU EKBUBAJIEHTH

30 ronu 2016 31 nexemBpu 2015

BGN’000 BGN’000

[Mapuynu cpencTa B 0e3CpOYHU JICTIO3UTH 11495 3630

[Mapuunu cpencTBa B Opoit 514 234

brnokupanu mapudHu cpencTaa 139 502
[TapyyHu eKBUBaJIEHTH 20

O0mo 12168 4366

BJIOKI/IpaHI/ITe Mmapu4Hu CpEACTBA MPEACTABIABAT OaHKOBH JCMO3UTHU 3a rapaHlyvu IO JOIrOBOPH 3a KOHLIECCHUU B

pasmep Ha 109 xun.sB. M1 HA MexayHapoiHaTa acouuanus 3a Bp3ayuieH Tpaicnopt /IATA/ 30 xum.is.

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

30 ronu 2016 31 nexemBpu 2015
BGN’000 BGN’000
[Mapuunu cpencTBa B Opoii U B OaHKU 12168 4366
Hamanenue: camga Ha MapudHH CPENCTBAa C OTPAHHUYCHO (159) (502)
MOJI3BaHE
Oo6mo 12009 3864
16.COBCTBEH KAIIUTAJI

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

30 ronu 2016

BGN’000

OcCHOBEH akIMOHEPEeH KaruTal 4273
N3kyrnieHu cOOCTBEHU aKIIUU (1536)
[Ipeonenbunn pe3epBu 102507
3aKOHOBH pe3epBU 2427
Hpyru pe3epBu B T.4.: 205510
Pezeps ot npeBanyTupane 406
Hepasnpenenena neyanda 74639

31 nexemBpu 2015
BGN’000

4273
(1536)
105146
2475
205308
496
91811
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OO01110 COOCTBEH KAIMUTA 388226 407973

OcHOBeH aKIHOHEPEeH KAMUTAJ

PeructpupanusT aknuoHepeH KamuTal Ha JPYKeCTBOTO - Maiika Anmbena AJ] e 4273 xwi.JB., pa3npesiencH B
4 273 126 Opost TIOWMEHHU aKIIMK C HOMUHAIIHA CTOMHOCT | (€7MH) JIeB BCAKA OT TIX.

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

EmuTnpanuTe akiyy ca HaIBJIHO TUTATEHH. BCHYKY aKIMy 1aBaT paBHU MpaBa Ha aKIMOHEPHUTE.

[pe3 ssayapu 2003 r. “Anbena” Al u3kynysa 128,000 Opost coOCTBEHU akIiK Ha CTOWHOCT 1536 XuiL. JIB., KOUTO
ca 0e3 mpoMsiHa KbM JlaTaTa Ha (MHAHCOBHS OTUET. Te3H aKIMK ca MMOCOYCHH KaTO “M3KYIECHH COOCTBEHHU aKIuu™

B HACTOSAIIMSI KOHCOJUANPAH (PMHAHCOB OTYET.

17.HETEKYIIHU 3AABJIKEHUSA 110 3AEMU U ®PUHAHCOB JIM3UHTI

30 ronu 2016 31 nexemBpu 2015

BGN’000 BGN’000
[Mony4enu 6aHKOBH 3aeMH 72390 72136
Twproecku 3aemMu 3135 3135
JluxseH cyan 89 &9
3aabKeHHs 110 (PUHAHCOB JIN3MHT 1200 1199
O6mo 76814 76559

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

O0e3neueHusTa 10 3aeMU ca oroBecTeHu B [Ipuioxenue 3 u 4.

Ilonyuenume mupeoécku 3aemu ca B €BpO NpH (QUKCUPAH JTUXBEH MPOIEHT, ChC CPOK HA MoracsBaHe 0
31.08.2018 roguna, HeoOe3nmeueH W ¢ MPOMEHJIMB JIMXBEH MPOIEHT — 3 MecedeH euribor Iumoc HaxbaBKa c
magexu 10.12.2017 r. u 10.05.2020 r., obe3meueHn chC 3amo3d 1Mo pena Ha 303 Ha 3aKyNeHUTE

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

JIuxseH cyan
3a XemKupane Ha prucKa ¢ ckirodeH [Jorosop 3a mmxBeH cyam oT 17.03.2010 1., ¢ HavanHa gata 31.12.2012 . u
kpaifaa qata 30.10.2017 r. (58 mecemna), mpu ycioBHa riaBHuma 16143 xui1. eBpo 1 aMOpTU3allHsI HA TJIABHHUIIATA

cbraacHo [Ipunoxenue xpM Jlorosopa.

33[(1).]1?!(6]-[1/"[ mo (l)I/IHaHCOB JU3HHTI
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[To moroBop 3a (pMHAHCOB JIM3MHT B I'pymaTta ca HaeTH CICHMAIW3WPAHHM U JIGKH aBTOMOOWJIM, MAIUHH U
3eMeencka TexHuka. Hernara mpeHoCcHa CTOMHOCT Ha TE3W aKTHBH € BKIIIOUEHA B ChCTAaBa HA MMOTH, MAIIIIHH

" CbOPBIKCHUA.

18.HETEKYIIHA 3AABbJKEHUA KbM CBbP3AHU IPEANIPUATUA

30 ronu 2016 31 nexemBpu 2015
BGN’000 BGN’000
3a1bDKEHUS 110 TIONYYEeHH WHBECTUIIMOHHU 3a€MHU OT
Anbena Uusect Xomauar AJl 6632 6332
3aabIKEHUS 110 TONy4YeH 3aeM oT Anoena Xomauar AJ] 732
O6mo 7364 6332

[MonyyeHUTe HHBECTUIIMOHHU 3a€MH Ca JJOTOBOPEHHM ITPU MPOMEHIIMB JIMXBEH IPOIICHT, ONpe/IeiieH Ha 6a3a eIHO
mecedeH EURIBOR u tpu Meceuen EURIBOR mmoc nHambaeka (2015 1. — emno meceden EURIBOR mumroc
Haj0aBKa). 3aeMHTe ca 00€3MEUYCHU C OCOOCH 3aj0I BbPXY HACTOSIIM W OBbACIIM B3eMaHHUS, MPOU3THYAIIU OT
CKJTIOUCHH JIOTOBOPH 3a MPEAOCTABSIHE Ha XOTSIMEPCKH YCIYTH M JIOTOBOPHA UITOTEKA.

3aeMbT 0T AnOeHa XoaauHar A/l e ToroBopeH npu GUKCHpaH JIMXBEH MPoLeHT 4.5%

19.HETEKYIIHU 3AABJIKEHUS KbM IIEPCOHAJIA

30 ronu 2016 31 nexemBpu 2015

BGN’000 BGN’000

JBarocpodnu 3aab/DKCHHS KbM TIEpCOHANA TIPU TICHCHOHUPaHe 195 195
3aabIKEHUS TI0 IBJITOCPOYHH JOXOIU 32 TAHTHEMU 19 19
Oomo 214 214

3aabJoKeHHUsI IO TBJTOCPOYHH T0XO0AU 32 TAHTHEMH
KoM 30.06.2016 1. B cTolfHOCTTa Ha ABITOCPOYHHUTE 3aTbIDKEHUS KBbM IMEpCOHAaNa ca BKIIOYEHH U 19 XWILIB.
(31.12.2015 r.: 19 xw1.71B.), MPEACTABISIBAINM 3aIbJDKEHUS, CBBP3aHU C U3ILIANIAHETO HA TAHTHEMH Ha KIIIOUOBHUS

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

20. HETEKYIIA TBPI'OBCKHA 3AABJKEHUSA
Herexyumre 3aapmxenns Ha cToiHocT 69 xwinaB (2015 r. — 69 xuin.nB.) npeacTaBisBaT NpeArylaTeHd CyMU 110

ABJITOCPOYHU JOT'OBOPH.

21.TEKYIIU 3AABJIKEHUSA 110 3AEMU U ®PUHAHCOB JIM3UHI
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[TonydeHn OaHKOBHU 3aeMU

Toproecku 3aemu
JInxBeH cyan

3aabKeHHs 110 (PUHAHCOB JIN3HHT

Oomo

30 ronu 2016 31 nexemBpu 2015
BGN’000 BGN’000
5161 18316

2844 2892

112 261

324 421

8441 21890

22.TEKYIIU 3AABJIKEHUA KbM CBbP3AHU INTPEAIIPUATUA

3aabIKEHUS 10 TTOTYICHH 3aEMHU
3aIbIDKEHNS 110 JOCTABKU

[Tonyyenu rapanuuu

3aabIDKEHHU 3a JUBUJCHTH B T.4.:
Anbena Xonoune AJI]
Anbena Mnsecm Xonoune A

Jlpyeu axyuonepu
Oomo

321[(1).]1)!(6]-[1/"[ MO MOJIYyYE€HH 3a€MMU:

(IIpunooscenue 18)

Anbena naBecT XonauHr A/ B T.4.
- 3aIbpipDKeHue 3a JINXBU
Anbena Xonguuar AJl B T.4.

- 3aIbpipDKeHue 3a JINXBU

dusunuecku nuna
Oomo

33[(1).]1?!(6]-[1/[9[ Mo JOCTaBKH:

Anbena Asrorpanc AJ]

Bpsict 1 AL

Anda koucyar EOO/1

Oomo

30 ronu 2016 31 nexemBpu 2015
BGN’000 BGN’000
1455 1888
506 466
91 43
1141 82
239
396
506 82
2068 2479
30 ronu 2016 31 nexemBpu 2015
BGN’000 BGN’000
1247 1738
109 121
208
8
150
1455 1888
30 ronu 2016 31 nexemBpu 2015
BGN’000 BGN’000
468 356
36 63
2 47
506 466
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23. TBPITOBCKHU U IPYT'U 3AABJIZKEHUS

3aabKeHUs KbM JOCTaBUHIIN

[Tosyyenu aBaHcH

3aabppikaHu CyMH 3a TapaHIIMOHHU PEMOHTH
JlaHbuHU 3aIBIIKEHUS

Hpyru 3aqbinKeHus

Oomo

IMonyyenu aBancu

ABaHCOBO TIOTy4E€HU HaeMU
Kpatkocpounu aBancu 0T TypornepaTopu
Jpyru KpaTKOCpOYHHU aBaHCH

Oomo

30 ronu 2016 31 nexemBpu 2015
BGN’000 BGN’000
10397 4199
28124 3664

940 1352

621 466

1660 548

41742 10229

30 ronu 2016 31 nexemBpu 2015
BGN’000 BGN’000

1794 2011

25867 1236

463 417

28124 3664

24.3AABJIKEHUSA KBM IIEPCOHAJIA U 3A COHUAJIHO OCUT'YPSIBAHE

3a1uiaTi ¥ Bb3HATPAXKICHUS B T.4.:
Tanmuemu, ovaxcumu 0o 12 m.

Texymmu 3abpKEHHS TI0 TUIAHOBE 3a IeUHUPaHH TOXOIH
3abJKEHHS 32 COLUAIIHO U 3/IpaBHO OCUTYpsIBaHE
Heunsnon3eanu orycku

ConmayiHu ¥ 31paBHA OCUTYPOBKH BBPXY OTITYCKHTE

Oomo

25.MPUXO /N

[Mpuxoau ot nponax6a Ha yCIYTH
[Ipuxomu ot npoaa0a Ha CTOKU
[Tpuxoau ot npoaax6a Ha MPOAYKIIHS
[Ipuxoau ot Haemu

Oomo

30 ronu 2016 31 nexemBpu 2015
BGN’000 BGN’000
2165 655
21 21
58 58
961 246
138 190
18 29
3340 1178
30 ronu 2016 30 ronm 2015
BGN’000 BGN’000
8015 7615
7196 6129
2266 2101
1864 1988
19341 17833
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26.IPYTH TOXOJN/3ATYEHM OT JEMHOCTTA - HETHO

30 ronu 2016 30 ronm 2015
BGN’000 BGN’000

[Mpuxonu ot mpoaax6a Ha UMOTH, MAIIMHHA U ChOPBIKEHUS 398

basancoBa cTOMHOCT Ha MPOAAIEHU UMOTH, MAILIMHU U

CBOPBKECHUS (496)

Ileyan6a oT npoaax6a Ha MMOTH, MAILIUHYU U CHOPBKEHUS (98) 16

[Mpuxonu ot mpoaax6a Ha MaTepHAIH 132

OT4eTHa CTOMHOCT Ha MPOJAJACHUTE MaTEPUAN (77)

Ileyan6a oT mpoaaxda Ha MaTepu AN 55 41

[Mony4enu 3acTpaxoBaTelTHi 00€3IETEHUS 461 318

Wznumreiin Ha MaTepUaIHU 3aMlacH 30 50

[Mpuxoau ot puHAHCHpaHUS 262 70

OTnucanu HENBIKUMU CYMH 52

Hpyru 88 96

O0mo 850 591

27.PA3XOU MO BUAOBE U ®YHKIIMOHAJIHO NIPEJHA3ZHAYEHUE
30 ronu 2016 30 ronm 2015
BGN’000 BGN’000
Pazxonu 3a MmaTepuanu 6 756 7265
Pasxonu 3a BHHIIHU yCIyTH 8 160 7073
Pasxonu 3a mepconana 9 800 7982
Pasxoam 3a amopTHu3aimu 1 00e3reHKa 8 456 7672
Jpyru ornepaTuBHU pa3xoau 926 913
CebecTolfHOCT Ha MPOAAJICHUTE CTOKH 2 855 3127
W3Menenue Ha 3amacuTe OT MPOIYKIIUS M HE3aBBPIICHO
MPOMU3BOJICTBO (1424) (1731)
Pa3xonu 3a npuaoOrBaHe HAa aKTHUBH 110 CTOMMAHCKKM HAYMH (1 838)
Oo0mo 35529 30 463
28.PA3XO/U 3A ITIEPCOHAJIA
30 ronu 2016 30 ronm 2015
BGN’000 BGN’000

3aruiaTi Ha niepcoHaia (0e3 yrpaBIeHCKHS) 8159 6901

ConmaiHu W 3IpaBHM OCHUTYPOBKM BBPXY 3aIjlaTd U 1641 1081

BB3HATPAXKICHHS

Oo0mo 9800 7982
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29. DUHAHCOBMU ITPUXO N

30 ronu 2016 30 ronm 2015
BGN’000 BGN’000
[TonmoxuTenHu BaldyTHH KYPCOBH Pa3iuKU 69 61
[Ipuxomau ot IMXBU 1 19
Oo0mo 70 80
30.0MHAHCOBH PA3XO0IU
30 ronu 2016 30 ronm 2015
BGN’000 BGN’000
3ary6a ot mponax6a Ha HHBECTUIMH B aCOIIMMPAHH JIPYKECTBA 2882
Pas3xonu 3a MMXBU U TaKCHU 11O 3a€MHU 1382 1311
OTtpunaTeTHU BAIYyTHU KYPCOBH Pa3iIMKU 36 38
Pazxonu 3a Takcu 110 OaHKOBH 3aE€MU 33 42
Pasxonu 3a TMXBHU 110 TU3UHTH 5 17
Hpyru pasxoau 32 26
Oo6mo 4370 1434
31.451J1 OT MEYAJIBATA HA ACOLUUUPAHU APYXKECTBA
30 ronu 2016 30 ronm 2015
BGN’000 BGN’000
An6ena NMusect Xonauur AJ] (6) (149)
Anbena Astorpanc A/l 19 (16)
3npaBHo Yupexkneaue Menuka AndeHa A/l (6)
Oo0mo 13 a71)

32.PA3XO0O/l 3A JAHBIIM - TEKYIl JAHBK 1 OTCPOYEHU JAHBLU BHPXY INIEYAJIGATA

OTCpO‘leHI/l JAHBYHU AKTHBHU U ITAaCUBH

AKTHBH 10 OTCPOYEHH JAHBIU BpPEeMEHHa JaHBbK H3menen MH3meHeH

pa3jinka He 3a
CMETKaA

HAa  Ha Ipyr
ne4yajom BceoOXBa

H 3aryou
30.06.2016 30.06.2016 2016
BGN’000 BGN’000 BGN’000 BGN’000

Cnaba kanuTamu3amnms (5) 1

HNmotu, MalIMHu U ChOPBIKEHUS (134) 13 (20)
Xemxupane (350) 35
Hauuncnenns 3a mepconana (714) 66
Januna 3ary6a (2145) 214
O0e31eHKa HA B3eMaHUs (2449) 213

O6mro (5797) 542 (20)

BpeMeHHa
pa3iauka

JAaHBbK

31.12.2015 31.12.2015

BGN’000

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

(2145)
(2449)
(6009)

BGN’000

1
33
35
66

214
213
562
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IlacuBu Mo 0TCPOYEHHU AAHBUH BpeMeHHA nanbk  W3menen M3meHneH BpeMeHHA AaHbBK
pasiuka ue 3a He3a  pasiiMKa

CMETKAa  CMeTKa

HA  HA ApYr

neyandu BceoOXBa

M 3aryom TeH

JA0X0/1
30.06.2016 30.06.2016 2016 2016 31.12.2015 31.12.2015
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
HNmoTH, MammmHau U ChOPHKEHHUSI, B T.4. 196862 (17766) 243 199744 (18009)
[IpeorieHbYHH pe3epBU 114408 (11486) 243 117290 (11729)
WMHBeCcTUIMOHHU UMOTH, B T.4.: 6867 (686) 6867 (686)
[IpeorieHbYHN pe3epBH 260 (26) 260 (26)
Oo6mro 203729 (18452) 243 206611 (18695)
OTcpoyeHu JaHBIU — HETO 197932 (17910) 20) 243 200602 (18133)

HpI/I IIPU3HABAHCTO HA OTCPOUCHHUTC OaHBYHMW AKTHBH € B3€Ta IPCABUJ BCPOATHOCTTA

Pa3IuKy Ja uMaT 00paTHO MPOsIBIICHKUE B ObCIIIE.

OTACIIHUTEC BPEMCHHU

Pa3mepbT Ha OTCpOYECHUTE NAHBIW B TPEANPUSTHATA 3EMENEICKA IMPOM3BOJIUTEIM € H3YMCIIeH Ha 0asa

MIPUJIOKUMATA JaHbYHA CTaBKa 32 3eMENIEIICKU Mpou3BoAUTEH — 4%.

33. DPUHAHCUPAHUA

I'pynara e nomyumsia puHaAHCHPAHE 11O CICTHUTE JOTOBOPH:

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

BpB3Ka C U3rPaKJAHE HA JBJITOTPAiHU aKTHUBH.

v' OII,,Pa3sutre Ha KOHKypeHTOCOCOOHOCTTa” 110 J[oroBop 3a 6e3Bb3MesnHa GpuHancosa momoir Ne 4 MC —

02 — 115/27.04.2012r. ¢ MUET, o npoekT ,,IloBuiaBaHe Ha KOHKypEHTOCIIOCOOHOCTTa Ha Anbena AJl upes

BHE/IpsiBaHE Ha HHPOPMAIIOHHA CHCTEMa 3a YIIPaBJICHUE Ha YOBEIIKUTE pecypcH’”’

v dunancupane o OII ,,Pa3BuTHe Ha YOBEIIKUTE PeCypCcH”’, TI0 TOTOBOP 3a Oe3Bb3Me3THA (PMHAHCOBA

TIOMOIII TI0 TPOEKT ,,be3omacen Tpyx .

[Mpuxoaute or (uHaHCHpaHEe, CBBP3aHH C ABJITOTPAHHM aKTUBU CE€ TMPU3HABAT B KOHCOJHMJIUPAHHUS OTYET 32
neyanbaTa wiM 3arybaTa M Ipyrus BCeoOXBaTEH JI0XOJ MPONOPLHOHAIHO HA aMOPTU3AalMUTE 3a rOAMHATa, a
[IPUXOJUTE OT MPABUTEICTBEHU APEHHS 3a TEKYLIM PA3XOAU C€ IPU3HABAT €IHOBPEMEHHO C HM3BBPIICHUTE U

MIPU3HATH Pa3Xo/u.

34.KOHLIECUM

I'pynara (“KoHilecHoHepbT”) U3MBIIHSABA CKIFOUSHH JIOTOBOPH 32 KOHIIECHH C TPABUTEICTBOTO Ha PermyOnnka

Bearapus (“AbpxaBata’) 3a M3MOM3BaHE HA IJIAXKOBE, KAKTO W KOHIIECHS 32 M3IOJI3BAHETO HA MIHEpaJIeH U3BOpP.
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JloroBopbT 3a KOHIIECHS 3a M3MOJI3BAHETO HAa IUlaka B AsOeHa ¢ moxnucad Ha 9 mapt 2009 r. 3a nepuoz ot 10
roguHu, 3a Traxka batoBckum — Ha 5 aBrycTt 1999 r. 3a mepuon ot 20 romuHu. JOTOBOPBHT 3a KOHIIECHS 3a

M3IOJI3BAaHETO Ha Iaka B bsnara Jlaryna e monnucan Ha 8 oktoMBpH 2015 r. 3a mepuog ot 15 rogunm.

35.MbJIHO OCBOBOKJIABAHE OT IBIIEPHU APYKECTBA

Ipe3 2016 r. I'pymara e oryena OCBOOOXKJAaBaHE HAa Y4aCTHETO CH B
CIIEIHUTE ABIIEPHU JAPYKECTBA:

Jdara Ha E¢exTueen

ApyxecTBo npoaaxxoa % yuacTue
Exoruton EOO/ 30.04.2016 T 100%
HerHute akTMBM Ha OCBOOOJCHHMTE IPY)KECTBA Ca IMPEACTABEHHU KaKTO
clenBa:
Jara Ha ocBoOOK1aBaHe OT yyacTue 30.04.2016 1

BGN'000
WNmotn, mammnn u cropwxenus (Ipunoscenue No 3) 9535
buonornunu aktusu (Ilpunoocenue Ne 6) 381
Jpyru B3eMaHus U aKTUBH 9
ITacuBu 10 OTCpOYEHU JAHBLH (243)
HeTHu akTUBH 9682
OUHAHCOBHAT PE3yNTAT OT OCBOOOXKIABAHETO HA JBIIECPHUTE IPYKECTBA €
KaKTO CJIe/IBa:

BGN'000
[Tosny4yenu napuyHu CpeacTsa 11615
Hamaneno c:
OTnucany HETHU aKTUBU (9682)
Ileyan6a oT ocBOOOKIaABAHE HA IbIEPHH IPYKECTBA 1933
HeTHu napuyHu moTonu ot 0cBo00XKAaBaHe HA AbIIEPHH IPYKECTBA BGN'000
ITonydyenu napuyHu cpencTa 11615
Hamaneno c:
[Tapuunu cpencra 0
HeTHH MapyyHHU MOTOIHU OT 0CBO0OKIaBaHE HA TbIIEPHO APYKECTBO 11615

36.CBbP3AHU JIMLIA U CAEJIKU CBbC CBbP3AHU JIMIIA

CrnennuTe npennpusaTHs ca CBbp3aHu Juna 3a ['pynata kbm 30 rorn 2016 u 2015 roguna:

CBbp3aHu JuIa Buj Ha cBbp3aHoOCT

Anbena Xomauar AJl [Ipennpusitue maiika

AnbGena Aetorpanc AJ] ACOIMUPaHO NPEATIPUITHE

3npaBHo yupexnenne Menrka Anbena AJ] AcoluupaHo NpeanpusTue

Menuuuscku 1enTsp Menuke bearapus OO/] AcoupnpaHo npeAnpusTHe

Anbena Musect Xomauar AJl [peanpusTre mox 001 KOHTPOI

Anda xoucyar 2000 EOO/1 JIpIIepHO MpeAnpusITHS Ha MPEAIPUATHE 0] OO KOHTPOJ
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Axtomnon puzopt EA/] JIBIepHO IpENpHATHE Ha IPEANPUSITHE IO 00II KOHTPOI
boearapus — 29 A/l JIbIepHO NPEaNPUATHE Ha IPEANPHUATHE MO 00L KOHTPOI
JToOpyIKAHCKH TeKCTHIT Al JIbIEpHO NPENPHATHE Ha TPEANPUSITHE IO 0OIIL KOHTPOI
Wmuc ALl JIbIEpHO NPENPHATHE Ha TPEANPUSITHE IO 0OIIL KOHTPOI
Hko-6uznec AJ] JIbIEpHO NPENPHATHE Ha TIPEANPUSITUE IO 0OIIL KOHTPOI
Coxkomnern boposerr A/l JIpIIepHO mpeAnpusITHS Ha MPESAIPUATHE 0] 0O KOHTPOJ
®doxap A/l JIBIIEpHO NPEANPUITHE HA TPEANPHUITHE IO 001 KOHTPOI
Xemyc Typuct A/l JIBIIEpHO NPEANPHUITHE HA TPEANPHUITHE IO 001 KOHTPOI
bpscr I A/l [Mpeanpusitre mo 001 KOHTPOJ Ype3 KIIOUOB YIPABIEHCKH EPCOHAT

OC’I:H.[CCTBCHI/I Ca CJICAHUTE CACIIKN CbC CBbP3aHH JIMIia:

Iloxynku oT cBbp3aHu JIMIA 30 roHu
30 ronm 2016 2015
BGN’000 BGN’000
AnbGena Aetorpanc AJ] 591 468
bpscr [ A/l 82 83
Wnmuc AJl 3 3
Xemyc Typuct Al 7 4
Anb6ena Mupect Xomauur A/l 2
Hko ousnec A/l 4 5
Anda xoucynar EAJL 17
O6mro 689 580
IIpoxaxou HA CBBbP3aHM JHIA 30 1oun
30 ronm 2016 2015
BGN’000 BGN’000
AnbGena Aetorpanc AJ] 1
Anb6ena Mupect Xomauur A/l 3
Anda xoucyar EOO/] 11
Oo6mo 3 13
IIpenocraBenu 3aemu 30 1oun
30 ronm 2016 2015
BGN’000 BGN’000
Anbena Musect Xomauar AJl 800
Anbena Xomauuar AJ] 932
Oo6mo 1732
Pa3xoau 3a IMXBH M0 3aeMH 30 1oun
30 ronm 2016 2015
BGN’000 BGN’000
AnbOena nHBeCT XOmauHT AJ] 78 51
Oo6mo 78 51
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37.YIOIPABJIEHUE HA ®UHAHCOBUSA PUCK
[lpu ochblecTBsBaHE Ha CBOsTA TEKyIlla, WHBECTHUIIMOHHA W (MHAHCOBAa JIEHHOCT, [pymara e u3lIokeHa Ha
crneqHuTe (PMHAHCOBH PUCKOBE:
* erZII/ITeH PHUCK: BB3MOXHOCTTA JJIBXXHUK Ja HEC U3IUIATU 3a€M — M3LAJI0 WM YaCTUYHO — WJIM Jia HE T'0
M3IUIATH CBOCBPEMEHHO, PEAM3BUKBANKH 110 TO3W HauWH 3aryda 3a I'pymnara;
* HI/IKBI/I}ICH PUCK: PUCKBT KOMITaHUMATA J1a HAMa WK Jia HE € B CbCTOSAHUEC a HabaBu MnmapuiHu CpeaCTBa,
KOraTo ca HEeoOXOJWMMH M TOopaad TOBa Ja CpeIlHE TPYAHOCTH MPH H3MBJIHEHWE HA CBOMTE (PUHAHCOBU
3a]IbJDKCHIS,
. [Mazapen puck: pUCKBT ompeleleH GUHAHCOB MHCTPYMEHT Jia MPEThbpIHU KojeOaHMs M0 OTHOUICHUE Ha
CripaBe€ajinBaTa CTOMHOCT WJIM Ha 6’bZ[eIHI/ITe Mapu4yHyu MOTOIM B PE3YJITAaT Ha KojieOaHus Ha MMa3sapHUTEC LCHU.
Bebmoct ['pymnaTa e u3nmoxeHa Ha TpU KOMIIOHEHTA Ha Ma3apHUS PHCK:
- JInuxBeH puck;
- Banyren puck;
- Puck ot mpomsiHa B 1ieHaTa Ha COOCTBEHUS KaNMTal.
3a edekTUBHO ympaBlicHHE Ha Te3u pUckoBe, ChBeTa Ha JUPEKTOPUTE € OJ00pHI Crenu(UYHN CTpaTeruu 3a
MEHUDKMBHT Ha (PUHAHCOBHS PHCK, KOUTO Ca B CHOTBETCTBHE C KOPIOpAaTHUBHUTE Lend. OCHOBHUTE HACOKU HA
TE3N CTPATCruu OIPECACIIAT KPATKOCPOYHUTE W ABJITOCPOYHUTE LEIU H }Z[eﬁCTBH;I, KOHUTO TpH6Ba Ja C¢C
MpeArpremMar, 3a Jia ce yrpasiisiBaT GUHAHCOBHTE PHCKOBE, MPel KOUTO € u3npaseHa [ pymnara.
OcCHOBHHTE HACOKU Ha MMOJUTHKATA MO0 OTHOIIEHHE HA ()MHAHCOBUTE PUCKOBE Ca CIICIHUTE:
* MI/IHI/IMI/ISI/IpaHe Ha JIUXBCHUA PUCK, BAJIYTHUSA PUCK U HCHOBUA PHUCK 3a BCUYKH BUJOBC CACIKHA,
* MakcuManHO M3IMOJI3BaHE Ha ,,6CTECTBEHOTO XEKHMpaHe , MPHU KOETO B MAaKCHMallHA BB3MOXKHA CTEHEH Ce
3ajara Ha €CTECTBEHOTO NpUXBAlllaHEe HAa MPOJNAXOH, Pa3XoJH, AbDKUMH CYMH W B3EMaHHS, TPEH3UUCIICHH B
ChOTBETHATa BaJIyTa, BCIEACTBHE HA KOETO CE€ Hajara IpujiaraHe Ha CTpAaTernu Ha XeIKUpaHe CaMo 3a calijiaTa B
MIPEBUILLICHUE. C’bHIaTa CTpaTeruA Ce rpujara 1 1o OTHOIICHUEC HAa JIMXBCHUS PUCK;
» BHenpsBaHe Ha 1epUBaTUBH WX APYTH NOAOOHN MHCTPYMEHTH SIMHCTBEHO 32 IICIIUTE Ha XEKUPAHE;
* Bcuukn I[eﬁHOCTH 110 YIIPaBJICHUEC Ha q)HHaHCOBI/IH PHUCK C€ OCBLICCTBABAT U KOHTPOJIHPAT HA LIEHTPAJIHO HUBO,
* Bcuuku meifHOCTH 1O yrpaBiieHHe Ha (UHAHCOBUSI PUCK CE OCHIICCTBSIBAT HA pa3yMHa W IOCIIEOBATEIIHA

OCHOBA U IPH CIa3BaHEe HA Hal-I00pHTE Ma3apHU MPaKTHKH.

I'pynaTa mMoxxe 1a MHBECTUPA B aKIIMW WK APYTH MOJOOHN HHCTPYMEHTH CaMo B CIIydal, ue € HaJlIle BpeMEHHA
JOIBITHUTENIHA JIMKBHJIHOCT, KaTO 32 BCHYKH TOJOOHHM cIenKku € HeoOXxomaumo paspemieHue or CwpBera Ha

JTUPEKTOPUTE.

HO-Z[OJIy ca OIMMCaHH PAa3IMYHUTC BHJIOBC PUCKOBC HAa KOUTO € H3JIOXKCHA prnaTa IIpru OCHUICCTBABAHC Ha

THPrOBCKHUTE ¥ ONEepaliy KaKTO U BB3MPUETHUAT MOAXO0/ ] IIPU YIIPABICHUETO HA TE3U PUCKOBE.
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Baayrten puck

['pymatra He e W3MoOKeHa Ha CHIIECTBEH BajJyTeH PHCK, 3allOTO OCHOBHO HEHHHUTE OIepaldd H CIEIKH ca
JICHOMUHUPaHU B OBITapCKW JieBa W/WIM €BPO, IOKOJKOTO TOCIEIHOTO € C (PUKCHPaH Kypc CHpPSMO JieBa IO

3aKOH.

IHenoBu puck

LlenoBaTta monuTHKa € (YHKIUS OT CIeAHHTE (aKTOPH — CTPYKTypa Ha pa3xomuTe, IeHH Ha KOHKYPEHTH H
MOKyIAaTelHa BH3MOXHOCT Ha IMOTPEOMTENUTE, PEryJiaTopHH pexumu. [pymata mpunara reBKaBa (UpMeHa
CTpaTerusi C Iel NOAAbp)KaHe Ha ONTHMATHO HHMBO Ha pa3XoauTe, pas3lIMpsBaHe Ha HOMEHKIATypaTa Ha

MPOIYKTUTE U YCIYIUTE U IOJIbPKaHE HA IA3apHU U KOHKYPEHTHHU LICHOBU PABHUILIA.

Kpenuten puck
KpenuTHusT pucK € OCHOBHO PUCKBT, IPU KOWTO KIIMEHTUTE U JPYTrUTe KOHTpareHTH Ha ['pynata Hsima aa Obaat
B CHCTOSIHHE Jla M3IJIATAT M3IUIO U B OOMYAHHO NPEABUICHUTE CPOKOBE TBDKUMHUTE OT TSIX CyMH IO 33aE€MH,

TBPrOBCKU U IPYTY B3EMaHMSL.

OcHoBHHTE (PMHAHCOBM aKTHBH Ha ['pynara, HOCHTENIH Ha KPEAMTEH PUCK ca MapHUYHH CPEACTBA B OaHKOBU
CMETKH (TeKyIIH AETO3UTH), B3eMaHUs IO MPEeIOCTaBEHU 3a€MH, B3€MaHHs OT KIMEHTH U JIPYTH KPAaTKOCPOUHU

B3CMaHMU.

3a orpaHuyaBaHe Ha KPEIUTHUS PUCK IO TEKYIIH M CPOYHH JENO3UTH B OaHKH, ['pynara e Bp3IpHena moMTHKA
Jla pasnpenens 1 HHBECTUPa CBOOOJJHUTE CH ITAPUYHU CPEJICTBA B Pa3inyHu (UHAHCOBU WHCTUTYIMH B bbirapus,
C BHICOKa peITyTalus 1 JoKa3aH CTaOWInTeT.

I'pynata He nmpenoctaBs KpEeAWTHU IEPUOAM HA KIMEHTHTE CU. ['0oisiMa 4acT OT TYpPUCTHUYECKHUTE YCIYI'H U
HaeMUTE ce MpeAmuiamar. I'pymata NpenocTaBs 3a€MH OCHOBHO Ha  CBBP3aHM JIMIA, KAaTO €€ M3UCKBAT U
CHOTBETHUTE OOE3MCUCHUSI — 3alKCH Ha 3allOBe] W/WJIM WIOTEKH Ha HEIBW)KHMH HMOTH B 3aBUCHMOCT OT
B3aMMOOTHOLIEHHATa Ha ['pynata ¢ munara. B I'pynara HAMma 3HauMTeNHA KOHLIEHTPALMs Ha KPEAUTEH DPHCK.
PbKoBONCTBOTO HEe ouakBa 3aryOW, B CIENCTBHE HA HEU3MBIHECHHE HA 3aJbJDKCHUSTA Ha CBOUTE KOHTPATrCHTH.
I'pynata mMa wusrpajgeHa IMONMTHKA, KOSATO OrpaHUYaBa pa3Mepa Ha KpeauTHATa EKCIIO3ULMS KbM OTJIENHA
¢uHaHCOBAa WHCTUTYIMs. MaKcHMMajHaTa eKCIIO3WIMsS Ha KPEAMTEH PHCK ¢ OallaHcoBaTa CTOHHOCT Ha

(hMHAHCOBUTE aKTHBH.

B3emanusTa OT KIMEHTH ca MpeJCTaBeHH B OTYeTa 332 (PMHAHCOBOTO CHCTOSIHHE B HETEH pa3Mep cliell IpUCIialaHe
Ha HAYMCJICHUTE OOC3I[CHKU MO0 ChbMHUTEIHH U TPYIHOCHOMpaeMu B3eMaHHs. TakuBa 0OE3LIEHKH ca HallPaBEHU
KBJICTO U KOraTo ca OWIM HaNWIE CHbOUTHS MACHTHU(HUIUpAIIH 3aryOd OT HEChOMPAEeMOCT ChITIACHO HpPEIUIICH

OITUT.
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JIMKBU/EH PHUCK

JIuKBUIHUAT PUCK Ce M3pa3sBa B HEraTMBHaTa cUTyalus ['pynata ga He ObJe B ChCTOSHHE Ja IMOCPEIIHE
0€3yCIIOBHO BCHYKH CBOHM 3aJbJKCHUS ChIJIACHO TEXHMs MaaekK. TS MPOBEKIa KOHCEPBATHBHA IMOJUTHKA II0
YIIpaBJICHUEC HA JIUKBUAHOCTTA YPE3 KOATO MOCTOAHHO IMOJAbPiKa OIITUMAJICH JIMKBUICH 3allacC MapuiHu CPpEACTBA
no0pa crocoOHOCT Ha (pUHAHCHpaHEe Ha CTOMAaHCKaTa CH JIeHHOCT. ['pynara remepupa M pasmoiiara ¢ JOCTaTbuHO
coOCTBEHH OOOPOTHH CpencTBa. TeKyIlo MaTypHUTEThT M CBOCBPEMEHHOTO OCBIIECTBSIBAHE HA TUIAIAHMSITA CE
cieau ot (pMHAHCOBMS OTIEN KaTo Ce MOMIbpKa €KCAHCBHA MH(POPMAIMS 3a HAIMYHUTE MMapHUUHU CPEIACTBA U
MPEACTOSANINTE IJIAAaHNs. 3a CBOOOJHUTE CPEACTBA c€ OOMUCIS KPaTKOCPOUYHO WHBECTHpAHE MpPU Hal-100pH
JIMXBCHU paBHUIIIA.

Puck Ha JTUXBeHO0-00BbP3aHUTE MAPUYHUTE TOTOLH

JluxBenusaT puck 3a ['pymara BB3HHKBA OT TOJIYYEHWUTE IBITOCPOYHH 3aE€MHU. 3aeMUTE C IUIABAIM JIUXBCHH
MIPOLIEHTH M3naraT ['pynaTa Ha JTUXBEH PUCK, CBBP3aH C U3MEHEHHE Ha OBbJENINTe MapUIHUTE IOTOLH. 3aEMUTE C
(UKCUpaHM JIMXBEHHM TMPOLEHTH H3jaraT ['pymata Ha JMXBEH PHCK, CBBbp3aH C KojleOaHUS TpuU OBACIIO
OTIpEJICNIIHE Ha CIIPABEIJIMBU CTOMHOCTHU. 3a J1a XeIKUpa TE3u PUCKOBe, [ pymaTta M3Mmon3Ba ASpUBATUBH U APYTH
XeDKUpalli HHCTPYMEHTH - XEIDKUPAaHe Ha Mapyu4ieH IOTOK.

[NomuTukata Ha I'pymaTta € na CKIIOYBa JOrOBOPH 3a 3aeM IPU JUXBEH IMPOIEHT, (PUKCHUpPaH KbM Ia3apHHUS,
Harpumep EURIBOR, 1 ekcIio3uiuuTe ce CIEIIT PEeryIsapHO.

HanuanoctuTe 1mo 0€3CpoYHU JCMO3UTH B OAHKOBHM CMETKH CE OJIMXBSBAT Ha 0a3a Ha O(UIIMAIHO OOSBEHHUTE
(I)I/IKCI/IpaHI/I JINXBEHU HHUBA OT CHOTBETHATa O0aHKa U MIPpUXOAUTE OT TAX Ca HECHIUICCTBCHHU IO pa3McEp. JInxBeHun
HHBA 10 TO3W THUII JACITO3UTU HE Ca NUPEKTHO 06B’Lp3aHI/I C nMa3apHu JIUXBCHU MHACKCH HO CHIIEBPEMEHHO MOrat
na ObIAT eMHOCTPAHHO IPOMEHEHH OT OaHKaTa-KOHTPAreHT B CIEACTBHE Ha MPpOMEHHUTE Ha na3apa. [lopaau ToBa
TE3M JICMO3UTH Cca TPETUPAHHU KaTo (UHAHCOBH aKTHBH C MPOMEHJIMB JINXBEH MPOIICHT.

PwvkoBoacTBOTO Ha I'pymara Tekyiio HaOMoJaBa M aHAIW3Upa HErOBaTa EKCIIO3UIMS CIPSIMO MPOMEHHUTE B
JIMXBCHUTC paBHUIIIA. HOpaIII/I HaJIM4YUECTO HAa U3BECTHA KOHUCHTPAMA HA JIMXBCH PUCK CC CUMYJIUpAT Pa3IMdYHU
CliICHapUK Ha pe(bI/IHchnpaHe, IMOJHOBABAHC Ha CBHUICCTBYBAIlM ITO3WIWH, AJITCPHATUBHO q)HHchnpaHe u
xempkupane. Ha 06a3za Te3u cueHapuu ce u3MepBa u edekra BbpXy (HUHAHCOBHUS Pe3yTaT U COOCTBEHUS KaIUTal

IIpU IMPpOMsHA HAa JIUXBCHUA ITPOLICHT.

YnpagJjieHHe HA KaIUTAJIOBHSA PUCK

C ympapiieHHEeTO Ha KamuTana ['pymata Iienu Jga Cb3/laBa M MOMAIbPKAa BB3MOKHOCTH TO Ja HPOABIDKU Ja
(YHKIIMOHUPA KaTO JEHCTBAIO MPEANIPUATHE U J]a OCUTYPsIBA ChOTBETHATA BBH3BPHIIAEMOCT HA WHBECTUPAHUTE
CpeICTBa Ha COOCTBEHHMKAa M CTOMAHCKH IOJI3M Ha JPYTMTE 3aWHTEPECOBAHM JIMIA W YYACTHHIM B HETOBHS
ou3Hec.

I'pynata ympapisgBa KamuTajloBaTa CH CTPYKTypa M MpaBU KOPEKIHUM B Hes C OrJie] Ha IPOMEHUTE B

MKOHOMHYECKUTE YCIOBHUA. 3a MOAIBbpP)KaHE WM KOpUTHpaHE Ha KamuTajoBaTa CTPYKTypa ['pymara Moxe ma
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KOPUTHpa IUIALIAHETO Ha MTUBUIACHTH Ha aKI[MOHEPUTE, Bb3BPHINAEMOCTTa BbPXY KalKTajda Ha aKIMOHEPUTE WU
EMHUCHSITA HA HOBU aKI[HH.

I'pymara koHTpoJIMpa KanuTajia Ha 0a3a Ha KOSMUIMEHT Ha 3aUThXHUTOCT. To31u KoeQIHUEHT ce U34YKCIABa KaTo
HETHMSI IBJIT C€ pa3eiy Ha oOIMs Kanutajid. HeTHHs IbJITr ce M3YKMCIsABa KaTo OT OOLIMTE 3aeMHU (BKIHOYBAIIN
,,TEKYIIIH ¥ HETEKYIIM 3aeMH”’, KAKTO ca MO0Ka3aHU B OTYeTa 3a (PMHAHCOBOTO ChCTOSHUE) CE MPHUCIAJHAT IApPUTE
Y TapUYHHUTE eKBHBaJICHTH. OOLIUAT KalMTal Ce U3YHMCIIsABA KATO ,,COOCTBEHHUS KamuTall’, KAKTO € IMOKa3aH B
oryera 3a PUHAHCOBOTO ChCTOSIHHE, CE ChOEPE ¢ HETHHS JIBJIT.

Husata Ha 3a11eXHEI0CT KBM 30 IOHH ca KaKTO CJIEIBa:

30.06.2016 31.12.2015

BGN’000 BGN’000

OO01110 3aeMH ¥ JIN3UHT 94064 106669
Hamanenu c:mapuyHu cpeacTBa U MapUYHUA €KBUBAJIEHTH (12168) (4366)
Heten abar 81896 102303
OO0 cOOCTBEH KAaMUTAJ 388226 407973
OO0 KanuTAJI 470122 510276
CrLoTHOLIEHHE HA 32T bKHAJIOCT 17% 20%

38.YCJIOBHU 3AABJIDKEHUA U AHTA’JKUMEHTHU

O0e3nevyeHus: U rapaHIUH

O6e3mneuenHust 1Mo MOTy4EHH 3aeMU ca oroBecTeHH B [Ipumoxenus 3,17 u 18 .

O6e3mneueHust 1o MPEAOCTABEHH 3aeMH ca oroBecTeHH B [Ipunoxkenue §.

Karo obe3mneuenne Ha OaHKOB 3aeM € MPEJOCTaBEH M 3aJI0T Ha ISUIOTO THPTOBCKO MPENNpPHUATHE Ha IBIIEPHOTO
npyxxectBo [lepneryym moomie BI' AJ] kaTo CBBKYIMHOCT OT IpaBa, 3aJAbIDKCHHUS M (haKTHYECKH OTHOIICHUS U
3aJI0T Ha BCUYKH aKIIUH OT KanuTaja Ha APYKECTBOTO.

[IpemocraBeHu OaHKOBM rapaHIMU 3a oOe3levyaBaHe M3IBJIHCHHE Ha aHraXMMEHTH o jgorosopu ¢ MPPB 3a
KOHIIECHS Ha MOPCKH TLJIaXKOBE:

Cne cpok 10 31.01.2017 1. - 1419 xun.ns

Csue cpok 10 31.12.2016 1. - 10 xumn.JB

[IpenocraBenn OaHKOBH rapaHIMK 3a o0Oe3leuaBaHe Ha H3IaJeH (aKTypH 3a JocTaBka Ha cToku Ha Merpo Kem
ean Kepu EOO/I:

Csc cpok 110 31.12.2016 r. — 300 xui.JB.

Cne cpok 110 30.11.2016 . — 30 xmniB. ot umeTo Ha [Ipumopcko kiyd EAJ]

Wznanena GankoBa rapanius kbM Koncoprimym Bapna Ilpoenepmxu OO/l 3a obe3rnevaBaHe Ha IUTAIaHE 10

JIOCTaBKa Ha IIPUPOJICH Ta3 HA CTOWHOCT 78 XUJL.JIB. ¢he cpok a0 30.11.2016r.
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[IpenocraBeHn OAaHKOBM TapaHIMM 3a OOe3leuaBaHE Ha aBAHCOBO IUTAN[AHE 3a TPENOCTABEHU TYPUCTUYECKH
yenyru Ha pupma Tpancat Opanius :

Csc cpok 10 31.10.2016 r. — 300 xum.eBpo

Cne cpok 10 31.10.2016 1. - 100 xui.eBpo ot uMero Ha [Ipumopcko kiyo EAJ]

N3nanena GaHkoBa rapaHius KbM ATCHIIMS MUTHHIM OT UMeTO Ha MHTepckait AJl Ha CTOMHOCT 54 XWJIJIB. ChC
cpok 1o 31.12.2016 .

[IpenocraBena rapannus moj Gopmara Ha MapuyeH IEMO3UT B OaHKa Ha MexayHapoaHaTa acolaIius
3a B3ayeH Tpancnopt /IATA/. CroitHocTTa Ha TapanuuaTa € 30 Xuil. JB.

3a obe3mnedeHue Mo OAHKOBHTE rapaHINK ca CKIIOUEHH JIOTOBOPH 3a B3eMaHUS 110 pe/ia Ha 3aKOHA 32 0COOCHUTE
3ano3n Mexay JpyxectBoro m bankara mox ¢opmarta Ha ObJemM B3eMaHHs 10 CKJIIOYEHH JOTOBOPH Ha

HpyxecTBOTO.

26.08.2016 .
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