Ceunoza A Camocmosnmenen punancoe omuem
3a zodunama, npuriioneawia na 31 dexemepu 2016

Benexkn KbM CaMOCTOSTE THHS (l)I’IHaHCOB oT4eT

1. CraryT 1 mpeaMeT Ha AeliHOoCT

Ceunosa AJl (pyxecTBOTO) e [pyXecTBO ChC cepanuime B rp. CBHIIOB, [IpOMHUIILIEHA 30Ha, Brirapus.
JpyxecTBOTO ¢ BIMCaHO B THProBCKHS PETHCTHD NpHM AreHIMa Io BIMcBaHMATa ¢ EMK 814191178.
Csuoza AJl € IyOIMTHO aKIMOHEPHO JPYKECTBO ¢ OCHOBHA IEHHOCT KAKTO CJIEABA; XOIAMHTOBA IEHHOCT,
ydJacTHe B IPYTH JpYXeCTBa, 066 IMHEHNI Ha THPTOBCKU APYXKECTBA M CIPYIKEHHS ChC CTONAHCKA 1] HIH B
TAXHOTO yIpaBjeHHe. JIpyKecTBOTO € permcTpupaHo Ha Briarapckara ¢oHmoBa Gopca, perHCTpallOHHUIS
koJ Ha JlpyxecTBoTO € 3MZ. KpaitHo xoHTponupamo apyxectso € A.P.Y.C. Xonauur AJl,

2. baza 3a m3roTesiHe

To3u QuHAHCOB OTHET € M3TOTBEH B CHOTBETCTBHE ¢ MeXlyHApOAHITE CTAHIAPTH 34 (PHHAHCOBO OTIHTAHE
(MC®O), npretr or EBporne#ickust cbio3 (EC). OTaersT € 0m00peH 3a m3iaBaHe oT ChBETa Ha JHPEKTOPHTE
Ha Jlpy>xecTBOTO Ha 24 MapT 2017 T.

Heraiinmna uHQOpMAIMg 332 CISTOBOFHHTE IONMTHKH Ha JIpYXKeCTBOTO, BKIIOYMTEIHO IPOMEHH IIpe3
TroJUHAaTa, ca OIIOBECTEHH B Oenexkku 29-31.

3. PyBKUHOHANHA BATYTA M BATYTA HA MPEACTABSIHE

Tosu ¢uHancoB ordeT e mpeicTaBeH B Bhirapcku meBa (BGN), koaTo € (QYHKIMOHAIHATA BalyTa Ha
HpyxecTBoTO. BCHUKH CyMH ca 3aKpBITIEHH [0 XWIAZA, OCBEH KOTAaTo € IIOCOYEHO APYTO.

4. H3nmosissaHe Ha NPpHOIM3NTEIHA OUEHKH M IPEHEHKH

HPI/I H3TOTBAHETO Ha TO3H (i)I»IHaHCOB OTHYECT, PBKOBOACTBOTO € HAIIpaBWIO IIPCIICHKH, lTpI/IGJ'II/IBHTCJ'I}H'I
OLCHKH H JOITyCKaHMW, KOUTO BIHAAT Ha IIPHIATaHETO Ha CYETOBOJHUTE IIONUTHKH Ha pr)KCCTBOTO U Ha
OTUCTCHHTC CYMH Ha aKTMBHTC U IIaCHBHTE, IPHXOAHTE H pa3sXOIHTE. Peamsuar pe3yiiTaT MOXE Ja Ob1e
Pa3INM4€H OT TE3HU rprIﬁI]I’IBHI‘eJIIﬂfI OIICHKH.

HpPIﬁJ'IPBHTCJIHI’ITC OIIEHKM ¥ OCHOBHHTEC IOIIyCKAHHA C€ IIPpEpasTIekIaT TeKYHIO. Hpepa3rne>1</:[aHeTo Ha
HPI/I6JII’13HI‘CJ'IHHTC OIIEHKH Ce IIpH3HAaBa IIPOCIICKTHBHO.

(a) peuenkn
HudopMalnit 3a KPUTHIHH [IPEIEHKY, HAIPABEHHM IIPH IIPUIATaHe Ha CIETOBOJHHTE IIONHTHKH, KOUTO MMAT
Haf-3HagHTe IeH eeKT BLPXY IIPH3HATHTE CyMH BEB GHHAHCOBHUS OTYET, CE ChIABLPIKA B CIEAHUTE HEICKKH:

¢ Demexkxa 12 — FMOTH, ManmHH, CHOPBXeHHsI W 0OOpYIBaHEe, OTHOCHO HHMBOTO 3a TECTBaHE 3a
BBb3CTAHOBUMA CTOHHOCT

e Demexka 26 — OHCpaTI/IBCH JIM3UHT, OTHOCHO ONIPEACIIIHE BUJIAa HA JIM3HHTOBHA JOTOBOD,

(6) HecurypHocT B JOIYCKAHHATA H OLEHRHTE

HH(bOpMaL[I/ISI 3a HCCHI'YPHOCT B JOITyCKaHHATAa H OLICHKHTE, 3a KOHTO MMa 3HATHTEICH PHCK Ja ToBeJaT A0
CBHIIECTBCHN KOPEKITHH B ClieABamaTa (I)I»IHaHCOBa ToJHuHa, ¢€ CbAbpPXKAa B CIICTHATE Oene XK

e DBenexka 18 — oneHka Ha Bb3CTaHOBHMATa CTOMHOCT Ha TBPIOBCKH B3€MaHUA

e Dbenexka 19 — orleHka Ha Bb3cTaHOBHMATa CTOMHOCT Ha peAOCTaBEHH 3a€MH,

Oyenxa na cnpasednusu cmoiinocmu

HsxoHu OT c4eTOBOJHWTE IONHTHKE M OIOBECTABAHIS Ha [{pYKECTBOTO M3UCKBAT OLEHKA Ha CIIPaBE/IIHBY
CTOMHOCTH 3a QHHAHCOBH ¥ 3a He-QHHAHCOBH aKTHMBHU H IacHBH. ClpaBe/l/IMBH CTOHHOCTH Ca OIIPEENeHH 32
[[elHTe HA OTYMTAHETO M OINOBECTIBaHETO Ha 0a3aTa Ha cliegHure MeTofH. KoraTo e IpWIOKHMO, B
CHOTBeTHUTE OETEXKKH € OIIOBECTEHa IOMbIHWTENHA HHPOpMAIMsd 3a NOMyCKAHHWATA HAIPABEHH IIPH
OTIPEJIENIHETO Ha CIIPABEIMBHTE CTOMHOCTH Ha CIIEHA(HUIHES AKTUB HIH IIACHB.



Ceunoza A Camocmonmenen punancoe omuem
3a zodunama, npurnioueawia na 31 dexemepu 2016

BesexrKku KM caMOCTOSTE IHUS (lJIIHaHCOB 0oT4eT

4. H3mo./13BaHe Ha NPUOIM3NTEIHE OLIEHKH H MPEUEHKH (POAbJDKEHIE)

(6) HecHrypHOCT B JOIYCKAHMATA H ONEHKHTE (PO IbJIKEHHE)
Ouenka na cnpasedauen cmotinocmu (npodwasicenue)

Koraro onenfBa cnpaBe;muBaTa CTOMHOCT Ha aKTHMB HIH [aCHB, J[pYKECTBOTO H3NON3Ba HaGIOXaEMH
JaHHW, JOKOIKOTO € BB3MOXHO. CIpaBellIUBHTEe CTOMHOCTH Ce KaTerOpH3HpaT B pa3lWYHH HHMBA B
MepapxuiTa Ha cIIpaBe/THBUTE CTOMHOCTH Ha 0a3aTa HA BXOJAIIMTE JaHHH B TEXHHKUTE 3a OIEHKA, KAKTO
cIEBa:

¢ Huso 1: KoTHpaHM NeHN (HEKOPUTHMPAHN) Ha aKTHBHH Ila3apH 33 CXOIHH aKTHBH WIH IIACHBH.

¢ Hupo 2: BXOJSIIM JaHHH Pa3sIWdHH OT KOTHPaHM LI€HH, BKIIIOYECHH B Huro 1, xomro, IIpSIKO (T.e. KaTo
IleHH) HJIH KOCBEHO (T.e, TIOJIYYCHH OT I_ICHPI), ca JIOCTHIIHH 3a HablmoJlaBaHe 3a aKTHBA ¥UIH IIaCHBa.

e HwuBo 3: BXOJAIIY JaHHH 33 aKTHBA HIIY [IACHBa, KOWTO He ca Ba3sHpaHu Ha HaOmoJaeMy Na3apHM JaHHH
(HeHaOmolaeMu BXOISTITY JTaHHH).

AKO BXOJSIIUTE JaHHH, W3II0JI3BaHHU 3a OICHKa Ha CIIpaBeJjIMBaTa CTOMHOCT Ha aKTHWBa WU IIacuBa, MoraT
Ja ¢€ KaTeropu3HpaT B pas3IH4HHM HHBa OT ﬁepapXHﬂTa Ha CIIpaBEIIABUTE CTOMHOCTH, TOTaBa OIleHKaTa Ha
CIIpaBedJmBaTa CTOMHOCT ce KaTeropusupa B HEeWHATa I1J10CT B TOBa HUBO OT ﬁepapxnsrra Ha CIIpaBEIJIMBHTE
CTOMHOCTH, YHATO BXOgma I/IH(I)OpMaIH/IH € OT 3Ha4UCHHE 3a IFIJIOCTHATA OIICHKA. .

JlpyXecTBOTO IpH3HaBa TpaHchepH MeXXIy HMBaTa HA MepapxuiTa Ha CIIpaBeIHBHTE CTOMHOCTH KbM Kpas
Ha OTYETHMS IIEPHOJ, TIpe3 KOHTO € cTaHaNa IIPOMSIHATA.

Iloreue I/H{(I)OpMa]IPISI 3a JOINYCKaHIsITa, HAIIpaBECHH IIpDH OIICHKA Ha CIIpaBEIIMBUTE CTOMHOCTH, € BKIIOUEHA
B CIIETHUATE OETICKKIM:

o Dbenexka 14 — THBeCTHITMOHHY HMOTH;

¢ TDenexka 24 — QHHaHCOBH HHCTpYMEHTH,



Ceunoza A Camocmoamenen unancoe omuem
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BeJe:XKH KbM CAMOCTOSITETHHST (PHHAHCOB 0TYET

5. OnepaTMBHHN cerMeHTH

JIpy’XKecTBOTO MMa JIBa OICpaTMBHH CETMEHTa, KAKTO € OIMMCaHO IO-AONY. Te3M CerMeHTH Ipeijarar
pa3siIMYHM CTOKM M YCIYTH, W Cc€ YNpaBigBaT OTAETHO. M3mbIHWTENHWS IMpeKTop Ha JIpyXkecTBOTO
TIperexa BLTPENIHUTe ONepaTUBHHE OTHETH 38 BCEKM €JHMH OT CETMEHTHTE Hal-MaJIko BEIHBXK HAa BCIKO
TpuMeceune. MudopMarmaTa [o- 0Ty ONACBA OCHOBHUTE NEHHOCTH 32 BCEKH €IHMH OT CETMEHTHTE:!

¢ OrxaBaHe IIOJ HaEM — BKIOYBA OTIABAHETO ITOJ HaeM IIPHM YCIOBWATA HA OIEPAaTUBCH NI3HHT Ha
IBIDKMMO W HeJBHKHMMO HMYTIECTBO Ha JIpYyKECTBOTO.

e VYoIyrw — BKIOYBa IIpeJOCTAaBSHETO Ha YCIYyTH B 00NactTa Ha WMHGOPMAIMOHHOTO OGCIYXBaHe,
OCHTYpsiBaHe Ha 0€30IIaCHOCT Ha TpYy/a U JPYTH.

® HBeCTHITHH — BKIHOYBA HHBECTHITMH B IbMIEPHA APYXKECTBA U IIPEAOCTABCHH 3aEMH.

HiadopMaist OTHOCHO pe3yNTaTHTE Ha BCEKA OT OIEPATHBHUTE CETMEHTH € IIPEICTABEH IIO-AOMY.
PesynraTure Ha cerMeHTHTE ce OLEHIBAT Ha 0a3a TeXHUTe Ieualby | 3aryOM Ipeay JAaHBIM, TaKa KaKTo ca
BKIOUEHH BBB BBTpEIMHHUTE OIlepaTHBHE JOKIANM, KOUTO Ce NperjiekAaT OT M3IbIIHUTEIHMUI JUPEKTOD HA
HpyxectBoTo. Ileuanbure u 3arybure Ha cerMenTa Ce H3IO3BAT 3a OLIEHKA Ha TEXHWUTE PE3YIITAaTH; Thil KaTo
PLKOBOACTBOTO CHMTa Ta3W MHDOPMaIMs 3a Hali-pelleBaHTHATA NPH OIEHKA Ha PE3YJITATHTE Ha OTHECIIHUTE
CETMEHTH U IIPY CPaBHEHUETO BM € IPYTH IPYKECTBa OIEPHPAIIY B CHUINTE HHIYCTPHH.

Onepamuenu cezmennu

OrtaaBaHe noJ Yeayrn HuBecTrimm OGiio
HaeM
B xunaou neea 2016 2015 2016 2015 2016 2015 2016 2015
IIpmxonu oOT BBHHIIHA )
KIIHeHTH 946 918 296 273 - - 1,242 1,191
AMopTu3anmu (1,175  (1,158) (24) (18) - - (1,199) (1,176)
TIpuxoau oT MuxBH - - - - 361 368 361 368
Hpyru cpmecTBeHH
HEeTIapUIHH TIO3HUITHH
- obe3rerKa Ha
TPEeNOCTABEHH 3a€MH - - - - (37) (705) (37) (705)
PesynraT oT cermenra
Tpely TaHbIH (266) (275) (79) (81) 324 (337) (21) (693)
AXTVBH Ha CETMEHTHTE 15,205 15,939 341 254 38,915 39,100 54461 55,293
IlacuBH Ha cerMeHTHTE - - 44 46 27 - 71 46
KanuranoBu pa3xoam &3 156 20 69 - - 103 225
2016 2015

IIpuxoaun
O6mo npixoau oT poaax0u o OllepaTHBHY CETMEHTH 1,242 1,191
HepasnpeneneHu npuxomu 349 56
O6mo 1,591 1,247
Ileuantn u 3aryén
O6mo newantn 1 3ary6u 1o onepaTHBHE CETMEHTH 21) (693)
Hepasnpeaenenu cymu:

Hpyru npuxo/:[ﬁ (pa3xoin) HETHO (503) (1,037)
OG0 3ary6a npean AaHBIH (524) (1,730)
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Bejexku KbM CaMOCTOSATeHIS (PHUHAHCOB 0TYET

5. OnepaTHBHI CerMeHTH (IIPOABL/IKEHHE)

AKTHBH 2016 2015

AKTHBH Ha CEIMEHTHTE 54,461 55,293
Hepaznpenenenn akrisu 1,668 1,486
O0mo akTuBH 56,129 56,779
IlacuBn 2016 2015

[lacuBy Ha cerMeHTHTE 71 46
Hepazmpe ieieny IacHBU 1,306 - 1,457
OO0 nacusH 1,377 1,503
AMopTH3anuu 2016 . 2015

AMOpTH3a#¥ Ha CETMEHTHUTE 1,199 1,176
Hepasnpenenenu amoprusarmm 35 44
O6mo aMopTH3aIHH 1,234 1,220

6. Hpuxom

B xunaou neea 2016 2015
Ilpmxoau oT HaeMH 946 918
IIpuxonu oT npojax6a Ha YCIyTH 296 273

' 1,242 1,191

Ilpe3 2016 1. 94% ot mpmxoxuTe ca OT eIMH KINEHT cBbp3aHo e Cuwionen EAJL (2015: 92%)

7. Apyru opuxond
B xunsou neea 2016 2015
Ileyan6a oT mponax6a Ha KBOTH 33 EMHCHI Ha IAPHMKOBH [a30B€e 185 -
Tleganba ot npojax6a Ha MaTepHaTH 10 43
Ileqan®a oT npomax0a Ha HMOTH, MAallHMHH, CHOPBKEHMA H
obopyBaxe 68 -
Pewmnrerpupanu ofe3nenkn - 3
Jlpyru npuxonu 86. 10
349 56
B xunsaou nesa 2016 2015
IIpuxonu oT npojaxda Ha KBOTH 332 EMHUCHH Ha IIAPHAKOBH ra30Be 215 -
BasnaHcoBa cCTOHHOCT Ha KBOTH 332 EMHCHY Ha IIAPHHUKOBH ra3oBe (30) -
185 -
IIpmxoau oT npojax6a Ha IMOTH, MalIUHK, CHOPBXKEHUA ¥ 06Opy [BaHe 74 -
Banancosa cToifHOCT Ha IMOTH, MaIlIMHH, ChOPHKEHHS U 000pyIBaHe (6) -
68 -
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BenekKki KbM caMOCTOA TETHHS (l)I’IHaHCOB oT4eT

8. Pazxoau 32 BLHINHH YCJIYTH

B xunaou nesa

Pa3xonu 3a aqMHEHUCTPaTHBHO 06CITYKBaHe
KoncynranTexu u nmpaBHE yeIyTH

Pazxonu za ogur

Pasxonm 3a pexiamu

Komynwmkammm

3acTpaxoBKH

Pasxojm 3a oxpaHa

JpyrH pasxoau

9. Pa3xo11 3a nepcoHa1a

B xunaou neea

Pa3xonu 3a 3amiati u BB3Harpax IeHus
Pasxonu 3a COILIHaITHO U 3/IDABHO OCHUTYPsIBAaHE

2016 2015
180 180
105 12

11 7
31 34
38 24
29 28
3 3
83 96
480 384

2016 2015
406 351
55 50
461 401

Cpenauar 6poit Ha cIyXUTeNHTe 3a ToMUHATA, IprKodBama Ha 31 gexemepu 2016 1. e 22 goBeka (2015 1.

22 goBeka).

10. Apyru pa3xonu

B xunsou nesa Ben. 2016 2015
Obe3nieHKa Ha B3eMaHKS U [IPeJOCTABEHH aBaHCH 109 345
Paszxonun 3a Takcu u gaHbIH 47 46
3apbiKeHHe 3a IIpeJocTaBsHe Ha BBIIICPOJHY KBOTH Ha JBPKABaTa 25 20 37
Pasxonn 3a gapesus 5 6
BpaxyBaHH MIMOTH, MaIllMHH, CHOPHKEHHI B 000P YABAHE - 3
Hpyru 84 137
265 574
11. ®uHAHCOBH MPUX0IM N PA3X0AH
IIpusnaTi B ne4ya/du u 3aryéu
B xunsou nesa Ben. 2016 2015
IIprxou OT TUXBH 27, 19 361 368
Hetna newanba ot npoMsHa Ha BaJyTHHTE KYPCOBe - 3
PHHAHCOBH MIPHXO0H 361 371
Pa3xomu 3a IxBH - ®)
O6es11eHKa Ha [IPpeJOCTaBeHN 3aeMH, HETHO 27 37 (705)
Herna 3ary6a oT IipoMsiHa Ha Bally THUTE KYPCOBE §)) -
JIpyru pUHAHCOBH Pasxoln 3) €)
PUHAHCOBH pa3xo i (41) (716)
Hernn ¢pnnancoBn pa3sxou Npu3HATH B MeYaJI0H | 3ary6u 320 (345)
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Ceunoza A4

BeJie:KKH KbM CaMOCTOSATEIHUS (PUHAHCOB 0TYET

12. AM0TH, MAIIHHH, CHOPBKEHIISI 11 000PYABaHe

(a) PaBHeHIle Ha H3MeHeHHSATA B GajJlaHCOBAaTa CTOMHOCT

Camocmonmenen urancoe omuen
3a zodunama, npuxriousaya na 31 dexemepu 2016

3ema u MawHHH u Tpancnopr  Cronahckn B nponec Ha
B xunsou nesa crpagu CbOPbXEeHHA  HH CpelcTBa HHBEHTAp  H3rpakiaHe OGuo
OT4eTHa cTOMHOCT
Bamanc xpM 1 sayapu 2015 1,156 28,712 826 100 185 30,979
IIpuno6ury akTUBH 69 10 158 35 1 273
Tparcdepn - - - - - -
OTmicany aKTHBH - (60) (37) (2) (180) (279)
Bamanc kpm 31 nexemBpu 2015 1,225 28,662 947 133 6 30,973
Bamanc xpM 1 sayapu 2016 1,225 28,662 947 133 6 30,973
IIpuno6ury akTHBH 48 2 - - - 50
Tpancdepn - - - - - -
OTnvcany akKTHBH (5) (23) 17) 1) - (46)
Bananc kpm 31 gexemspn 2016 1,268 28,641 930 132 6 30,977
AMoprH3agus 1 3ary0H oT oGe3lieHKa
Bananc xoM 1 sayapu 2015 418 13,434 618 100 - 14,570
AMopTuzanms 3a ToIHMHaTa 22 1,046 69 - - 1,137
OTnvcany aKTHBH - (57) (37) (2) - (96)
Baaanc kpm 31 nexemspn 2015 440 14,423 650 98 - 15,611
Bananc xpM 1 sHyapu 2016 440 14,423 650 98 - 15,611
AmopTHzaIms 3a roiHaTa 24 1,043 82 1 - 1,150
OTImcann akTHBA - (22) (17 1) - ~(40)
Banmanc kpm 31 nexemspn 2016 464 15,444 715 98 - 16,721
BanancoBa croiinoct
KoM 1 sryapu 2015 738 15,278 208 - 185 16,409
KoM 31 nexemepu 2015 785 14,239 297 35 6 15,362
Kbm 31 nexemepu 2016 804 . 13,197 215 34 6 14,256

(0) AKTHBH B HpoIec Ha H3rpasKIaHe

JIpyXecTBOTO € IOHEcHo IThPBOHAYANIHH Pa3xOlH, CBLP3aHH ¢ IIAHUPAHO M3rPaKIaHe Ha aKTHB, 33 KOMTO
mpe3 2015 1. e B3eTo pemieHue fa 6bJe M3rpalieH B ABIEPHOTO IpyxkecTBo CBuiornen EAJ, Twif kato e
CBBp3aH ¢ JeiHocTTa My. HarpylaEwTe pa3xoIM N0 aKTHBa ca IpexBbpileHH kbM CBmionen EAJ[ mno
cebecToHHOCT.

(B) 3aji0KeHH aKTHBH

BB Bpr3ka ¢ ofesnederus IO JOroBopH 3a GaHkOBH oBBpApadT Ha Cemionen EAJ (100% mpimepHO
JipyxecTBO), JIpyXecTBOTO € IIpefocTaBwiIo KaTo ofe3neueHHMe, WMOTH, MAaNIMHM, CHOPHXKEHHS W
ofopyBane ¢ 6anaHcoBa cToMHOCT 416 xmn. j1eBa kbM 31 mexemepu 2016 1.

(r) AKTHBH 0TAaBaHH HO HaeM H MperJje]) Ha Bh3CTAHOBHMHTE CTOMHOCTH

JIpyecTBOoTO OTAaBa MOJ HaeM 3a BPEMEHHO U BB3ME3IHO [I0JI3BaHe [IPH YCIOBHATA Ha ONEPaTHBEH JIHM3HHD
MaIllHHM, ChOPBXeHHs H oOopylBaHE Ha J[pYyXKecTBa oOllepHpamy Ha TepuTopuiarta Ha Csmiuosa AJl
OcHoBHaTa 9acT oT aKTUBHTE (IpuOII3ATENHO 91% ot OanancoBaTa cToHHOCT KbM 31 nekemspu 2016 1.) ce
OTJaBaT 1oJ HaeM Ha Ceuionenr EAJT

12



Ceunosza A7 Camocmonmenen punancoe omuem
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benexk KbM caMocTOsITe THIS PUHAHCOB OTYET

12. HMoTH, MAINHHH, CHOPBKEHHS 1 060pyABaHe (POXB/IKEHNE)

() AKTHBH 0TAaBaHH 110 HaeM H IperJie] Ha Bb3CTAHOBHMHTE CTOHHOCTH (IPOIbJIAEHHE)

PpKOBOICTBOTO CUMTra, HUe akTHBHTE Ha JIpyXeCTBOTO (BKIIOYBAINM MMOTH, MAIIMHM, CHOPHKCHHI H
ofopyIBaHC H HHBECTHITMOHHH MMOTH), KOHTO ca OTHaJeHH moj HaeM Ha Cemwiouen EAJI, MoraT fa
TeHepHUpaT B 3HAYUTEIHA CTENEH HE3aBHCHMH BXOJSIIIY HapUIHH IIOTOITH, CaMO aKo Ce CIMTAT YacT OT eJHa
€IWHWIA, TeHepHpamla NapHYHM IOTOIM, BKIIOYBAMla IIPOM3BOJCTBEHHTE akTwpd Ha Camiouen EAJ
PBKOBOJCTBOTO € M3BBLPINLIO IpeTvie]] Ha Taka OIpefielieHATa eHHNIA, [eHEPHpPAINa HapHIHH OTOIHM, 1 He
ca MACHTHQHIMPaH UHIMKAIFH 3a 00e3leHKa.

13. HemaTepnainn akTiBHi

(a) PaBHeHHe Ha H3MeHEHHATAa B (A IaHCOBATA CTOMHOCT

Ksotn 3a
B xunaou nesa JInuensn Codryep eMACHH A pyrn Obwo
Ot4eTHa croiiHOCT
Bananc xpM 1 gryapu 2015 143 361 144 23 671
TTpuaoBHTY AKTHBH 8 3 - - 11
BrpHaTH KBOTH Ha J[BprkaBaTta - - (7) - (7)
Basane kpM 31 gexemBpu 2015 151 364 137 23 675
Bamanc xpM 1 gayapu 2016 151 364 137 23 675
BrpraTy kBoTH Ha J[BprkaBaTa - - 37 - 37)
OrmmrcaHn aKTHBH - - (30) - (30)
Brrpenmu tpanchepn - - (38) 38 -
Bananc kpM 31 nekemBpu 2016 151 364 32 61 608
AMopTH3aIH4 U 3ary0H oT o6e3nenKa
Bananc xpM 1 suyapu 2015 142 361 38 23 564
AwmopTH3aim4 3a roquHaTa 2 1 - - 3
Bamxanc kpM 31 gexemBpu 2015 144 362 38 23 567
Bananc xvMm 1 sayapu 2016 144 362 38 23 567
AMopTm3aIms 3a ToJuHATa 1 2 - - 3
Brrpemmu tpaHchepu - - (38) 38 -
Bamanc kpM 31 gexemBpH 2016 145 364 - 61 570
BanancoBa crofiHocT
KoM 1 auyapu 2015 1 - 106 - 107
KwMm 31 mexemspu 2015 8 2 99 - 108
KbM 31 nexemBpu 2016 6 - 32 - 38
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Ceunosza AJ Camocmonmenen uURaAncoe omuem
3a zodunama, npurioueaunia na 31 dexemepu 2016

BeJie:XKY KbM caMoCcTOsSTeJHHS (JMHAHCOB 0TYET

14. HHBec THIIMOHHN HMOTH

(a) PaBHeHHe Ha H3MeHEeHHATAa B GajlaHCOBaTa CTOHHOCT

B xunaou nesa 2016 2015
OrtuerHa croiiHoCT Ha 1 sHYapu 2,972 2,972
IIpupoCuBammia 83 -
OtmcBaHus - -
OtdeTHa cToHHOCT Ha 31 JeKkeMBpH 3,055 2,972
Hatpymnana amopTmsamms 1 oGe3lieHka kbM 1 sHyapu 1,382 1,302
AMopTH3aIWs 3a ToUHATa 81 80
Harpynana amopTmsamus 1 obe3leHka KbM 31 nexeMBpu 1,463 1,382
Bananc kpM 31 JexeMBpH 1,592 1,590

HpyecTBOTO OTHaBa IO/ HaeM 3eMH U CrpalH Ha APYKECTBA OLIEPHPAITY Ha TEPUTOpHATa Ha CBimioza AJl.
B Tasu BpB3ka 3eMaATa M crpajuTe BKIIOYEHH B OTHANEHOTO MMYIIECTBO €A NPEXBLPICHH B IIPEIXOIHH
MIEPHOIN OT MMOTH, MaIlMHH, CLOPHKEHMS U ofopy/BaHe M ca NIPEACTABEHM KATO HHBECTHIMOHHE MMOTH
kbM 31 nexemspm 2016 T. 1 xpM 31 mexemBpu 2015 1.

Ipubmmurenso 91% oT GanamcoBaTa CTOHMHOCT Ha WHBECTHIIMOHHWTE WMMOTH Ce OTAABaT HOJ HAEM IIPH
YCIOBHSITa Ha ollepaTHBeH m3uHT Ha Cironen EATL

(6) OneHsBaHe NO ClIPaBeJIHBH CTOHHOCTH

(i) Hepapxus na cnpaesedeume CIoliHochu

CripaBeniBaTa CTORHOCT Ha MHBECTHIIOHHHTE MMOTH € OlpeieieHa OT BHHINHM, He3aBHCHMH OI[CHUTE TN
Ha KMYINECTBO, MMAIl¥ NIpHM3HATa NpodecHoHanHa KBaTu(UKAII B CKOPOIIEH OLMT ¢ OLEHABAHETO HA
MMOTH C MECTOHAXOKJCHHME H KaTeropMs CXOJHHM Ha oleHgBanwre. ChpaBe[IMBaTa CTOMHOCT Ha
HHBECTHIIMOHHHTE HUMOTH OT 2,801 XWI. 7eBa e kaTeroprsHpaHa KaTo CIpaBeUIMBa CToRHOoCT oT HuBo 3 Ha
Ga3a Ha BXOJAINHUTE JaHHM 32 J3HOI3BAHATA TEXHHUKA 33 OlIEHIBAHe.

(ii) Texnuru 3a oyenaeane U ILAYUMN RERAONIOOAEMU 6X00ANL OAHH

HVuBecTrIio HHUTEe MIMOTH Ha J[PYKeCTBOTO Ca CIIENHATH3HPAHY aKTHBH ¢ TACHO OTpeJle]eHO HHAYCTPHAIHO
TIpeIHA3HAYEHHE.

CrenHata TabIa NpecTaBs H3IOIBBAHMTE TEXHUKH 33 OlICHIBAHE [IPH ONPEAE/HETO Ha CIIpaBeIHBaTa
CTOMHOCT Ha MHBECTHIHOHHHUTE UMOTH, KaKTO H H3IIOJBBAHUTE 3HAYNMH HeHa 0o 1aeMHU BXOISIIY JaHHL

‘B3a1{Monmxa MeXKTy RIIOYOBH

3HauwvH HeHab 012 eMH BXOXAIH HeHab/HoaeMH BXOISALIH JAHHH
Texnuka 3a oneHsBane JAHHH M CIIpaBe/IHBA CTOIHOCT
Pasxodern memod: CTORHOCTTa HA MMOTA 110 TO3H @  1leHa Ha 3eMdA - Mexay 1 JieB u 5 Onpe/enenara cnpaBeUTHBa

JieBa 3a eJHH KBaJpaTe€H METHP. CTOMHOCT me ce YBeTHIH

MeToA ce 6azupa Ha paszxoIuTe 3a Ch3laBaHe Ha
® I[eHa 3a KBa/[paTeH MeTb 3a crpaja
Mexay 50 siesa 1 630 JjieBa B

3aBHCHMOCT OT €CTECTBOTO Ha

(Hamasni) aKo:
e  I[eHaTa 3a U3TpaXkJaHe Ha
e/IHH KBaJpaTeH MeTbp e [0-

H7ACHTHYEH C HEro aKTHB IPH TeKYIH LeHH 3a
CTOKH M YCNIYTH 3a paiioHa. Cliel onpeesisHe Ha

I'EPBOHAYAIHATAa BH3CTAHOBHTENHO CTOHHOCT TS
P (rpajara. BHCOKa (II0-HHUCKA);
Ce KOpHrupa ¢ PH3HIECKOTO H QYHKIMOHATHOTO ®  u3HMecko H3XaGsapae {(40-60%); e . 0YAKBAHOTO HHBO Ha
usxabsBane. ® (QyHKIHOHaJIHO U3xabsaBaHe (40- du3uiecKo H PyHKUHUOHAIHO
70%) H3xabABaHe ¢ Mo-HACKO (To-

BHCOKO).

OneHHTENAT CUHTa, 9¢ pasXOoJHUs METOJ € €IUHCTBCHMS HAICXKICH METOJ 3a OliCHKa Ha CrpaBeIIHBaTa
CTOMHOCT Ha AKTHBHIE, IIOpaJIH TCXHUS ClI{UATTA3HUpAaH HHAYCTPHAJIEH XapaKTep.

PBKOBOZICTBOTO € H3BBPIIMIO Mperfiel Ha BBH3CTAHOBHMATA CTOMHOCT Ha HHBECTUI[MOHHHUTE UMOTH,
oTxafeHu oA HaeMm Ha Cewionelr EAJ] (Bix Genexxka 12 (r)). OnpeneneHaTa Bb3CTaHOBHMA CTOHHOCT Ha
€IUHHIIaTa, TeHepHpalla NapUIHy HOTOIM, BKIIOYBAINA MHBECTHIIMOHHUTE HMOTH € MO-BHCOKA B CpPaBHEHME
ChC CIpaBeINBaTa CTOHHOCT, OIpe/ieleHa OT OLIEHHUTEIS.
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Ceunoza AJ Camocmosnmeien Qunancos omuemn

3a zodunama, npurcuoueauia na 31 dexemspu 2016
Beneaxxkn kbM CAMOCTOATEIHAA GHHAHCOB 0TYET

15. MuBecTHIIN
HMuBecTnii B JAbIIEPHH [py#ecTB2 31 aexeMBpH CobcrBenoct 31 xekeMBpH CobcrBeHOCT

OTYHTaHH No ceGecToiiHOCT 2016 % 2015 %
B xunaou nesa

Ceunonien EAJT, Bparapus 33,154 100% 33,154 100%

CesepHa [[ppBozoOuBHa Komnanus All,

Brmrapus 66 66% - -

Buopecype Cpumo EOOJI, Brarapus 22 100% 22 100%
33,242 33,176

IIpe3 2016 r. Cuno3a AJ] mpunodu 66% oT axioHepHuUS kamuTan Ha CeBepHa JIbpBono6usHa KoMnanms
AJl ot bropecypc Ceumos EOO/] 3a cymaTa oT 66 X1 J1eBa.

KeMm 31 gexemspu 2016 1., PproBOACTBOTO Ha J[pY»KECTBOTO M3BBLPINM IIperief Ha BB3CTAHOBMMATA
CTOHHOCT Ha HHBecTWIMMTe. Ha 6asa Ha peammupanHure ¢uHancoBu pesynraté Ha Cemionen EAJ]
PBKOBOLCTBOTO CUMTa, 3€ HE ca HAJIHIIE MHAWKAIPY 33 0OC31IEHKA HA HHBECTHIIMATA.

JABbJArocpouHn HHBECTHIMN Ha 31 nexemBpu 31 nexeMBpH
pa3nonozKeHne 3a npojasxéa 2016 2015
KK Banzymop 2 2
Doug UunycTpud 6 6

} 8 8
OG0 MABECTHNMH 33,250 33,184

JBITOCpOUHE HHBECTHIMM Ha Da3lolIOkKeHHe 3a Ipojaxba ce OTIMTAT 1Mo IieHa Ha mpuaoOuWBaHE H
IIpe/CTaBIIBaT KallNTATOBH MHCTPYMCHTH B HENKCTBaHW ApYXecTBa. HsMa ycTaHOBEHA MazapHa LieHa 3a
Te3H KalMTaJlOBH MHCTPYMEHTH H PBKOBOICTBOTO HE € B CHCTOSHME /ia OIIPEAC N CIIpaBe IIiBa [IeHA.

16. Janbun
(a) JaHbuH npu3HaTH B eYaJoH 1 3ary6n
B xunaou nesa 2016 2015
Texyw danvk
JlaHbK 3a TeKyImaTa rojHHa 38 27
38 27
Omcpouen danvk
Br3amkBane 1 00paTHO NPOSIBIICHNE Ha BpEMEHHM Pa3IMKH (96) (195)
(96) (195)
OG1moe pa3xo i 3a JaHBIH (58) (168)
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Ceunoza AQ Camocmonmenen unancoe omuem
3a zoounama, npuxioweania na 31 dexemepu 2016

BeJIeKKH KbM CAMOCTOSITENIHHS (PUHAHCOB 0THET

16. Janbium (MpoabJuKeHHE)

(6) OGsacrenne Ha edeRTHBHATA JaHBYHA CTABKA

B xunsou nesa 2016 2016 2015 2015
3ary6a 3a neproja (524) (1,562)
O6mo IpUX0Id OT JaHbIH (58) (168)
3ary6a npean xanbIn (582) (1,730)
Kopnopatusen nanbk, 6a3mpaH Ha 3aKOHOBATa JaHHIHA CTaBKa 10% (58) 10% (173)
Henpmznatu pa3xoau 3a JaHLIHN [ETH - - - 5

10% (58) 10% (168)

CrOTBETHHTE NaHBIHM NEPHOAY Ha J{pyecTBOTO MOTaT Ja GhaaT 06eKT Ha HpoBepKa OT JlaHBYHHUTE OpraHu
J0 M3THUAHETO Ha 5 TOAMHM OT Kpas Ha TOAMHATA, B KOATO € IoJajeHa JeKilapallid WIH € CleIBao Ja 6ble
nojiafieHa Jekapaiys, KaTo MoraT fa ObJaT HANOXKEHH NOMBJIHHTETHH NAHBYHHM 3aIbIDKCHHUS WM II0OH
cpo0pasHO HHTEPHPETHPAaHETO Ha JaHBYHOTO 3aKOHOJAaTelIcTBO. Ha pLKOBoI[CIBéTo Ha JIpyXecTBOTO He ca
M3BECTHHM OOCTOATENCTBA, KOUTO OMXa MOIVM Ia NOBeJaT IO BH3HHKBAHE Ha NOIBIHMTENIHH CHIIECTBEHH
3abIDKEHIA B Tasu oOnacT. IlocneaHaTa JaHbIHA IIPOBepKa Ha J[pY»eCTBOTO 38 KOPIIOPATHBHO IIOJOXOTHO
ofnaraHe ¢ HampaBeHa Ipe3 2006 r. m oOxBama nepmona 1o 31 mexemspu 2004 T., a 3a JaHBK BBPXY
JobaBeHaTa CTOMHOCT IIOCTIE/IHATa JJaHbIHA HpoBepka obxBama nepuoy 10 30 cerrreMepu 2005 T.

(8) IIpH3HATH OTCPOYEHH JAHBYHA AKTHBH H NACHBH

O’I‘CpO‘ICHI/ITC JanbdHHM aKTHBHY H IIaCHBH C¢ ABJIXKAT Ha CICIHHTE IIO3HAINI:

AxTHUBH ITacuBn Hetno

B xunaou nesa 2016 2015 2016 2015 2016 2015

YIMOTH, MalllMHY U CBOPBKESHUS - - (1,218) (1,310) (1,218) (1,310)
Hemartepnansau akTuBU 1 1 - - 1 1
HuBecTHIIMOHHM IMOTH 3 4 - - 3 4
OO6e31eHKH Ha B3eMaHHS 110 101 - - 110 101
3agbIKEeHI KbM IIepcoHaila 2 2 - - 2 2
Martepuanuu 3anacu ’ 5 9 - - 5 9
JdanbyHu (AKTHBH) MAacCHBH 121 117 (1,218) (1,310) (1,097) (1,193)
Hertupane Ha pamprmre (121) (117) 116 117 -

HeTHn janbYHH (AKTHBH) NaCHBH - (1,102) (1,193) (1,097) (1,193)

(r) Jdpnzennss Ha 0TCPOYEHHTE AAHBUH

Ilpusnatu B

B xunsou neea Camno KeMm IIpu3naTu B Apyr Camnmo

- : 1 anyapn meyaJ0HH  BceobxBaTten . 31 gexeMBpH
2016 3aryou T0XO01 2016
YIMoTH, MaIIMHU U CHOPBKEHHT (1,310) 92 - (1,218)
HemMartepunansau akTuBH 1 - - 1
HHBECTHIIMOHHN UIMOTH 4 1) - 3
Ob6es1ieHKa Ha B3eMaHHsI 101 9 - 110
3agpIKeHII KBbM IIepcoHaia 2 - - 2
Matepuanuu 3anacu 9 (4) - 5
(1,193) 96 - (1,097)
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Ceunoza A

Camocmoamenen punancoe omuem
3a zoounama, npurioueaiya na 31 dexemepu 2016

BeieKKHA KbM CaMOCTOSTe THHS (PHHAHCOB OTYET ‘

16. Janbium (MpoxbIIKEHHE)

B xunaou nesa

HIMOTH, MalIMHHA U CHOPBKEHHT
HemaTepuaHp akTHBA

Y HBeCTMIMOHHE IMOTH
Ob6e3nieHKa Ha B3eMaHUsI
3aabIKeHHS KbM IlepcoHana
Marepnansm 3aniacu

IIpusHatu B

Camno KpM IIpusHatu B IpyT Camno
1 sHyapu neyanoH u BceoOxBaTeH 31 meKeMBpM
2015 3aryou JOX0X 2015
(1,405) 95 - (1,310)

1 - - 1

5 : 1) - 4

- 101 - 101

1 1 2

10 (1) - 9

(1,388) 195 - (1,193)

[IpmioxiMaTa 7aHb9HA cTaBKa 3a 2016 1. u 2015 r. e 10%, ompejieneHa che 3aKOHa 338 KOPIIOPATUBHOTO

TIOJOXOIHO obnaraHe.

17. Marepuainu 3anacu

KvMm 31 mexemspu 2016 T., 6anaHcoBaTa CTOMHOCT Ha MaTepHalHNUTE 3amach € 5 Xuil. jesa (2015: 7 xur
neBa), KbM Ta3H jaTa J[pyKecTBOTO MMa HaTpylaHa oOe3IleHKa Ha MaTepHalHH 3aack 44 xui. nesa. (2015:

81 xmn. neBa).
18. THProBcKH 1 APYTH B3EMAHNS
B xunaou neea

Bsemarwms no npoaaxtu
B3eMaHM IO TapaHIMH

IIpenulaTeHy pa3xoly U NpeJOCTABEHH aBaHCH
Hpyru B3eMaBms

He-texymm
Texymn

2016 2015
88 161
198 198
139 4
2 12
427 375
427 375
427 375

KoM 31 pexemBpu 2016 r. JIpyxecTBo MMa B3eMaHEM I10 TAPaHIIMK B pasMep Ha 198 xwr. nepa (2015: 198
XMIL. JIeBa), TPeJOCTaBeHN Ha JIbp:KaBHH TOPCKH CTONAHCTBA, BBB BPB3Ka C IBITBIHEHHE HA JOTOBOPH 3a
JIoCTaBKa Ha IbPBECHHA 3a HYXAUTE Ha JBIICPHOTO My ApyxecTtBo CBunonen EAJL
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Ceunoza A4 Camocmosnmenen punancog onem
3a zoounama, npuxiousauia na 31 dexemepu 2016
BesexKky KbM CAMOCTOATENHHSA (PHHAHCOB 0TYET

19. IipegocraBenn 3aeMu

IIpe3 2016 r. JlpyXecTBOTO € IIPEAOCTaBIUIO 32€M Ha HECBHP3aHO NHIe — QOHAAIMA, Ha CTOMHOCT 5,508 XHII.
7eBa, OT koWTO 5,353 Xmwl. jeBa IiaBHUI@A U 155 Xmi jTeBa HauMcieHa muxBa KbM 31 mexemspu 2016 T.
3aeMbT € IpeflocTaBeH Ha (HOHIAIMATA ¢ IIe]l OpraHH3MpaHe Ha GlaroTBOpHTENeH KOHIEPT Ha 01 OKTOMBpH
2016 r. CpImacHO JOTOBOpEHOCTHTE MeXIy JIpyxkecTBoTo M GOHAAIHMATA, CPEICTBATA IIO IIPEAOCTABEHHS
3a€M B OCHOBHATa CH 9acT ca NIPEBEJEHH 110 HaHKOB BT OT JIpyKeCTBOTO JHPEKTHO KBM IHIlA, OT HMETO Ha
3aeMOZIaTeNld, OT KOMTO Ce € O9aKBalo Jia IIPEAOCTaBsT YCIyTH, CBbP3aHH C OpraHM3aIITa Ha CHOUTHETO Ha
3aeMononydaremns. [InarupasoTo 3a 01 oxromepu 2016 T. chOHTHE € OTMEHEHO HOpajd (akTa, de eIHO OT
JoMIaTa, OT KOETO CE € OYakKBajo OCHOBHO Jia JIOIIPHMHECE 32 YCHEIMHOTO OpraHM3HpaHe W IPOBEeXJaHe Ha
CHOMTHETO, He € M3NBIHWIO IIOETHTE KBM 3aeMojarens HoroBopeHocTH. KoM 31 gexemspm 2016 T.
dormanusTa 1 J[pyKecTBOTO ca 3aBeNH ChAeOeH UCK CPEINy TOBa THIe, Ha koeTo ca 6 mpesenenH 1,420
XHIL. JIeBa. PBKOBOACTBOTO CYMTa, 9€ € BEpOATHO Ja c€ HAMEPH BapHAHT TIPHEMIIMB 32 CTpPaHHUTE 3a
BB3CTAHOBSBAHE Ha IIpeBeJicHaTa cyMa. 1lo OTHOIIEHMe Ha JpYTHTe IIMna, IIoJydaTeld Ha CPEICTBRa,
Jlpy>xecTBOTO M3BBpINBA aHAaIW3 [Jal¥ IpeBeleHHTe CpeAcTBa ca Oy M3ION3BAHM IO IIpeIHA3HAYCHHE,
CBITACHO JOTOBOPEHOCTHTE MEXIY JIMIaTa U QOHAAIMATa B JaIH ca IONOXWIA HeoOXOMHMMHUTE TPIDKH 38
TIOCTHraHe Ha JOTOBOPDEHMTE LENH. B ciywalf, de ce okaxe, de JMlaTa NONydaTelld Ha CpeAcTBa He ca TH
M3II0/3BallK 110 IPEAHA3HAYCHNE W/HWIH He ca NOJOXHUIM HeoOXoauMaTa TpIDKa 3a IOCTHTAHe Ha IENuTe
JlpyxecTBOTO, 3aefHO ¢ (OHIAIMATa — 3aeMOIIONydaTel, IUIAHHMpPAT Ja IPEIIBIT ChIeOHM HMCKOBE 3a
BpPhIIAaHE Ha IIPEIOCTaBEHHTE CpeJAcTBA. B JombinHeHwe ¢oHAalMiITa M PHKOBOJCTBOTO aHATM3HUPAT
PasIMIHM CLEHApHH 338 OpraHmsHMpaHe Ha OBJIEINO MY3HMKaIHO CHOMTHE, B KOeTO Ja OBbJaT aHTaXKHpaHW U
JHlia, Nyl cyMH npe3 2016 I. oT doHzalmMgTa WM 3a IipeupHeMaHe Ha TIpaBHH JeHCTBHA 3a BphIaHe
Ha IIPeJOCTaBeHUTE CPEICTBRA.

CpIMIacHO CKIIFOYMEH JOTOBODP ITHPBOHAYAHIS CPOK Ha JIoroBopa 3a 3aeM € 01 oxroMspu 2016 I. U ¢ aHekc
KBM HEro € JOrOBOPEHO 3aeMa a ObJie BbpHAT o 30 rorm 2017 T. IIpu JOTOBOpEHa IxBa OT 8%.

Kem 31 pexemspm 2016 r. PBkoBoAcTBOTO HO JIPYXECTBOTO € HAIPABHIO OIICHKA HA BB3CTAHOBHMATA
CTOHHOCT Ha IPEJOCTaBEHM 3acM H € B3eJIO pellieHHe Ja He HauuciusBa o0e3leHKa Ha B3eMaHETO IopajiH
PasIMYHMUTE BAPMAHTH, KOUTO J[pyKecTBOTO aHaIM3Upa 3a BPBINAHETO Ha IIPeJOoCTaBEeHUTE CPEICTRA.

20. ITapu 1 DapUYHI EKBUBAJICHTH

B xunaou neea 2016 2015
ITapmaram cpezncTra B Gpoii - 1
Cymu 110 6aHKOBY CMETKH 374 116
Ilapu 1 napyYHA eXBUBANEHTH B OTYeTa 38 MAPUUHHETE TIOTOIM 374 117

21. Kanuran u pe3epBu

(a) PerncTpupaH ranuraji
O6nKHOBEHH aRIIH

B xunaou axyuu 2016 2015
H3panenu xpM 1 ssHYapH 31,755 31,755
Hsnanenn kM 31 JekeMBpPH — HAITBJIHO H3NJIATEHH 31,755 31,755

KoM 31 mexemBpu 2016 T. aKIMOHEPHMST KaIiTal € pasnpefete B 31,754,944 6pos axiuu ¢ HomuHAan 1
J1eB, KaKTO ClIe/IBa:

Axyuonep 31 nexemBpu 2016 31 nexemspu 2015

Bpoit aximm % Bpoit aximm %
AP.Y.C. Xonausr AJl 25,615,674 81 25,615,674 81
KBD S.A., JIrokcemOypr 4,000,000 13 4,000,000 13
Exorexnuka EOO]J] 767,919 2 665,919 2
Camiosa 2000 AJ[ 503,074 2 605,074 2
Hpyru 868,277 2 868,277 2
31,754,944 100 31,754,944 100
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Ceunoza Al Camocmosunenen gpunancoe omuemn
3a zoounama, npuxoyueania na 31 dexemepu 2016

beneRKkn KbM CaMOCTOSI TEIHIS (l)I‘IHaHCOB oT4ET

21. Kanranx 1 pe3epsu (IPOALJLKEHHE)

(6) Pesepen

PesepBure ca GopMHpaHH OT 4acTTa OT Iedajiba 3a paslpeelIeHre, 3a/ieHa BCIKa TOMHA TI0 PEMieHHe Ha
DPBKOBOACTBOTO Ha JlpyxecTBOTo. ChINIACHO OBITapcKOTO THPTOBCKO 3aKOHOXATENCTBO JIpYKECTBOTO €
3ajBIDKEHO Ja popmupa QoHL ,.PesepBeH” B pasMep Ha JeceT IPOLEHTa OT CTOMHOCTTA HA PETHCTPHPAHHMS
KaIlHTaL.

C pemenne Ha O0moTo chbpanue Ha akuuoHepure oT 20 1oHH 2016 T. € pemeno, GpOpMHUPAHUTE pe3epBH Ia
Ce IPEXBBLPIAT B HATPYIIAHM IleuandH 0 pa3Mepa Ha 3aKOHOYCTaHOBEHWTE PE3EpPBH, KOUTO J[pyXKECTBOTO
clieniBa lia IOJbPXKaA, 9pe3 IpexBbpisHe Ha 20,788 xun neBa or pex ,.PesepBu” xbM pex ,lleuantu u
3aryou™.

(B) YnpapJjieHHe Ha KannTaJaa

Ilonurvkata Ha PHKOBOACTBOTO € Ja c€ NOAbPXA CHIHA KAIMTalIoBa 0as3a, Taka 4e Ja ce IOAbpika
JOBEPHETO Ha aKIMOHEPHTE, H Ha Ila3apa KaTo IO, H Ja MOXe Ja Ce OCUIYPST YCIOBHS 32 pa3BUTHE Ha
Om3Heca B ObJemme.

IIpes roguHaTa He € MMajio IIPOMEHH B YIIPaBIeHHETO Ha KaruTaia Ha J[pYykecTBOTO.

22. JTox0onH HA aKIHs

(a) OcHOBeH 0X0] Ha aKIHsI

HsurcisiBaneTo Ha Toxofa Ha akiug keM 31 nexemBpu 2016 T. ce m3BbpIBa Ha 6asara Ha HETHATa 3ary6a Ha
coOCTBEHUIIUTE Ha OOMKHOBEHM aKIMU B pa3Mep Ha 524 xuin. nesa (3a 2015 r.. HeTHa 3ary6a 1,562 Xmi.
JieBa) U CPEIHO IpeTerieHHd Opoi oOHKHOBEHH aKIWMH IIpe3 ToIHHATa, IpUuKitouBama Ha 31 gexemspu 2016
r.: 31,754,944 6pog (3a 2015 r.: 31,754,944 6pos). Jloxola Ha akKid W JOXOJa Ha aKisi c HaMajleHa
CTOHMHOCT Ca PaBHHM 3a TOAMHHUTE 3aBbpMBamHy Ha 31 mexemepu 2016 u xbM 31 mexemepu 2015 1.

23. TBProBeKH M APYTH 3aAbJLKEHHS

B xunsou nesa Ben. 2016 2015
3agbIKeHIA KBM JOCTaBYHIH 32 36
3aJbIKeHMI KBM IlepcoHama 34 35
3aabIKeHMA KbM AbpKaBHEL OO IKET 23 23
3aIBIDKEHIA 110 COIUATTHO OCHTYpSBaHe 10 11
3aJbloxeHHs 3a IpeflocTaBiHe Ha BBIVIEPOHY KBOTH Ha IbPiKAaBaTa 25 20 37
JIpyTH 3a IbIDKeHIS 158 160

277 302
He-texymm - -
Texymmu 277 302

277 302

Excriosunmsara Ha [py&ecTBOTO KbM BalyTeH U JIMKBUICH PHCK CBBP3aH ¢ THPTOBCKHU H APYTH 3afbIKEHUS
€ OIoBecTeHa B Oenexka 24.
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3a zodunama, npurnioneawia na 31 oexemepu 2016

Benexkn KbM caMOCTOSITETHHS (PHHAHCOB OTYET

24. ®UHAHCOBH HHCTPYMEHTH

(a) YnpasJjieHre Ha GQHHAHCOBHS PHCK

Jpy*ecTBOTO MMa EKCIIOSHITUS KbM CIIEJIHUTE PUCKOBE OT yHoTpebara Ha GUHAHCOBU MHCTPYMEHTH:
®  KpeIWTeH PHCK;

® JIHKBHJCH PHCK,

®  Ia3apeH pHCK.

(i) Obnu nonoxncenusn 3a ynpagneniie Ha pucka

CobBeThbT Ha AMPEKTOPHUTE HOCH OTTOBOPHOCTTA 33 YCTAHOBSIBAHE U yIIPABIIEHUE HA PUCKOBETE, C KOHMTO CE
cOnrpckBa JIpyXecTBOTO.

IMomurrkata Ha JIpyXecTBOTO 3a YNpaBIEHHE Ha pUCKa € HANpaBeHa Taka, de Ja HAeHTHGUIHpa H
aHaJTA3Hpa PHCKOBETE ¢ KOHUTO ce cOMbCeKBa JIpyXeCTBOTO, Ja YCTaHOBSBA JIMMUTH 3a I0EMaHe Ha PHCKOBE H
KOHTPOJIH, Jia Habmo/iaBa PUCKOBETE U CHOTBETCTBHETO ¢ YCTAHOBEHUTE JUIMUTH. Te3H MOJMTHKH 0 JIEXKAT
Ha IIepHOJIMYHA IPOBepKa ¢ IEJI OTpa3sBaHe Ha HACTLHIILIN M3MEHEHHS B [Ia3apHUTE YCIOBHI U B AeHHOCTTA
Ha J[pyxecTBOTO. J[pYXECTBOTO, Hpe3 CBOMTE CTAHJAPTH 3a OOydeHWE W YIPABIEHME, IEIM Aa PAa3BHE
KOHCTPYKTHBHA KOHTPOJIHA Cpejia B KOSTO BCHYKH CIIy KUTE U Pa30Hpar CBOSITA POJIL M 3aXb/KEHHS.

Onur xOMHTETHT Ha J[py:KecTBOTO Cleqy KaK PHKOBOJCTBOTO OCHIYPSBA CHOTBETCTBHE C IIOJMTHKHUTE 33
YIpaBjIeHHE Ha PUCKA, U IIPETVIEkJa aJeKBaTHOCTTA Ha paMKaTa 3a YIIpaBJIeHHe Ha pHCKa II0 OTHOIeH:He Ha
PHCKOBETE ¢ KOMTO ce cOmbeKkBa J[pyKeCTBOTO.

(i) Kpeoumen puck
KpenursamaT puck 3a J[pyKecTBOTO ce ChCTOM OT PHUCK OT GHHAHCOBA 3aTy0a B CHTYAITEs, IIPH KOSTO KIMEHT

HIIA CTpaHa I10 q)HHaHCOB HICTPYMEHT HE YCIIEC J1a MBIILJIHM CBOHUTE HOTOBODHHM 3abILKCHHUI. er,D;HTHH}IT
PHCK IIPOU3THYA OCHOBHO OT B3€MaHMA OT KJIMEHTH U MHBECTHUIIAH BHB q)I/IHaHCOBH HHCTPYMEHTH.

Ilpedocmasenu 3aemu u 63emanus om Kiuenmu

ExcrosunaTa KbM KpPeIHTEH PHCK € B Pe3yiIraT Ha HHIMBHIYAIHWTE XApAKTEPHCTHKH Ha OTHEIIHHTE
KiMeHTH. Ta3y eXCIO3MIMS CHINO Taka MOXeE Jia 3aBHCH OT PHCK OT HeIUlamaHe IPHCHII 3a MHIYCTPHATA
WITH 32 BRTPEIIHMA I1a3ap, Ha Kolro JlpyxectBoTo onepmpa. [Ipe3 2016 r., mpubnmsurenso 94% (2015: 92
%) oT mpuxoAuTe Ha JIpyKECTBOTO c€ JBIIKAT Ha THPTOBCKH CHEMKH C €[HO IBINEPHO APYKECTRO.

I[py)KeCTBOTO OT4HUTa 0663]_[61{1(3, KOATO IIpEACTaBIIBa O9aKBaHUTE 3ary6H II0 OTHOINCHHUE Ha THPTOBCKUTEC H
APYTH B3€MaHMs H HHBCCTHIIAH. ObesneHKaTa ce CHCTOM OCHOBHO OT KOMIIOHEHT, KOHMTO ce€ OTHaciA 3a
HHIVBHIYATHO 3HAYUMM CKCIIO3HMIIHH M KOJICKTHMBEH KOMIIOHEHT 3a 3ary6a 3a TPyl CXOJHM akKTHBH IIO
OTHOMICHHUC Ha 3ary6n, KOHUTO Ca BB3HHMKHAIIM, HO BCE€ OmME HE Ca I/II[CHI‘H(l)I/II[I/IpaHI/I. KonexruausT
KOMIIOHEHT C€ Onpeeind Ha Oa3a HACTOPHYCCKH JaHHH 3a IIalaHuATa 110 CXOHH (l)I/IHaHCOBH AKTHBH.

B xunsou nesa Fen. 2016 2015
IIpenocTaBeHu 3aemMu 19 5,508 5,916
TBPTOBCKH U APYTH B3EMaHHMS 18 427 375
TBProBCKH U JpYTH B3eMaHWA OT CBBP3aHH Il 27 679 120
Ilapu ¥ napU9YHY €KBUBAIEHTH 20 374 116

6,988 6,527
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Ceunoza AQ Camocmonmenen unancoe omuem
3a zoounama, npurroueauia na 31 dexemepu 2016
BejeRXKH KbM CaMOCTOATETHIS PUHAHCOB OTYET

24, PHHAHCOBU HHCTPYMEHTH (TIIPOTb/IKEHIE)

(a) YnpasJeHne Ha GUHAHCOBHS PUCR (IPOAbJIKEHHE)
(i) Kpeoumen puck (npoovaxcenne)

Makcmmannarta CKCIIO3HIIHMA KBM KPEAUTECH PHCK 3a@ 3aCMH M B3CMaHMI KbM OTICTHATA JaTa II0 I‘eOl"pa(bCKI/I
PETHOHM €, KaKTO CJIC/iBa:

BasaHcoBa CTOMHOCT

B xunsou neea 2016 2015
MecTan 6,482 6,411
H3BpH EBponeiickud cpio3 132 -

6,614 6,411
Ob6esyenxa

BpeMeBaTa CTPYKTYpa Ha TBPTOBCKY YU APYTI'H B3€MaHMA H IIPEAOCTABCHH 3aCMH KBM JaTraTa Ha OT4ETa €
KaKTO celiBa.

B xunaou neea 2016 2016 2015 2015

BpyTtHa cyma Ofesuenxa BpyrHa cyma Ofe3ueHka

Henpocpouenn 6,835 694 6,971 698
IIpocpouenu Mexnay 1-90 qrum 317 12 5 7
IIpocpouenu mexxay 91-180 mum 116 14 4 -
IIpocpouenn Hax 180 pum 544 478 488 352
7,812 1,198 7,468 - 1,057

IIpocpouenu meocdy 1 u 90 onu

B3emaHusTa mpocpodeHr Mexay 1 1 90 AHM BKIOYBAT B3eMaHms oT Cewionel EAJL B pasMep Ha 295 XHIL.
JIeBa, 38 KOUTO PEKOBOJCTBOTO CUUTa, Ue HSIMa HHAMKAIAH 3a 00e3IieHKa.

IIpocpouenu meocoy 91 u 180 onu

BseManumsTa mpocpodeHH Mexay 91 u 180 JHM BKIOYBAT BKIIOYBA B3eMammst or Ceuionel EAJL B pa3Mep
Ha 89 xmi1. neBa.

I[,BI»DKCHHCTO B KOpPCKTHBHATa CMETKa 3a ofesleHKka 3a TBPIOBCKY H JPYTH B3CMaHWS H IIPEAOCTABEHH 3aCMH
IIpe3 roguHaTa € KakKTo CJIeABa:

B xunsou neea 2016 2015
Bananc xeMm 1 sHYapu 1,057 16
IIpm3naTH 3ary6u ot obe3rieHka 214 1,050
Bp3ctranoBena obe3rieHka (68) 3)
Otnucann (5) (6)
Bananc kpmM 31 gexeMBpH 1,198 1,057

(iii) Tuxeuoen pucx _
JIMKBMAHMAT PUCK € PHUCKBT, de JIpY»KECTBOTO IMe MMa TPYINHOCTH IIPH IBIILIHEHME HA 3aIbIKEHUSITA,
CBBP3aHM ¢ (HHAHCOBUTE ITAaCHBH, KOUTO C€ YPEXKAAT B IIapH MK Upe3 ApYT GHHAHCOB akTHB. [[pyXecTBOTO
IIpHIara MOXXOA, KOMTO Ja OCHI'ypH HeoOXOAuMMS NTHKBHAEH pecypc, 3a Aa ce IOCPENTHAT HacThHIUINTE
3aJIbIDKECHIS [IPH HOPMaJIHH WM M3BBHPEAHU YCIoBW, 63 Ja ce peallM3smpaT HelpHeMIIHBHY 3aTy0u HIH Aa
ce YBpeU pelyTallsiTa Ha J[pyKeCcTBOTO.

JpyXecTBOTO MpaBH (HHAHCOBO ILIAHHpaHe, ¢ KOETO Ja JOCPelHe M3IUIAIAHETO Ha Pa3xOqy M TeKyIIuTe
CH 3aJbJDKEHMA 3a Iepuoid oT 30 JHH, BKIIOTUTENHO OOGCIY)XBaHeTO Ha (QMHAHCOBHTE 3aIbJDKEHHS, TOBA
IUIaHMpaHe M3KIMOUBA IIOTEHUHMANHMI e(eKT Ha M3BBHPEIHHM OOCTOSTENCTBA KOHMTO He MoTraT Ja ce
IPEeABHAST IPH HOPMAIHH YCIIOBIS.
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24. ®NHAHCOBH MHCTPYMEHTH (IPOXBLJLKEHIE)

(a) YnpagJieHle Ha QHHAHCOBHS PHCK (IPOAbJKeHNHE)

(i) JTuxeuden puck (npodwvidicenue)

Camocmonsmenen unancoe omuem
3a zoounama, npuxviousauia na 31 dexemepu 2016
Benexkn KbM caMOCTOSITENTHAS. (PMHAHCOB OTYET

HO-Z[OJI_V ca IMPEACTaBEHW JOTOBOPHMTEC IIAJCKH HaA (bI/IHaHCOBI/I 3aJbIIKEHIS, BKIIOYHUTECIHO OYaKBaHHTC
IMamaHsd Ha JJMXBH KaTO € H3KIHOUYEH C(bCKTa OT JOTOBOPECHHU aHTaXUMCHTH 3a B3aKMHO IIPUXBAIAHE:

31 Jexemepu 2016
Jorosopun IloBeue
BanancoBa napHYHH Jo 6 6-12 1-2 2-5 or 5
B xunaou nesa CTOHHOCT noTOoMH  Meceua Mecena FOZHHH TOTHHH  TOXMHM
He-nepuBaTuBHH
' QUHAHCOBH 33 bsAKeHIS
TeproBcky U ApyTH
3aIbIKEHUST 191 (191) (191) - - -
191 (191) (191) - - -
31 JexemBpu 2015
JoroBopun IToBeue
banancosa NapHYHH o6 6-12 1-2 2.5
B xunqou nesa cToifHoCT NOTONH  Mecena  MeCeHad  [OJUHH rOXHHM TOIHHH
He-geprBaTHBHI QHHAHCOBH
3abJIReHH S
ToproBcky u ApyTH
33 IbIKEHHT 196 (196) (196) - - -
196 (196) (196) - - -

(iv) Ilazapen puck

Tlazapen puck € PHCKET IPH HPOMJHA Ha [a3apHUTE [[EHH, KaTO KYpC Ha TyXIeCTpaHHA BalyTa, TUXBEHH
MPONEHTH HIH [IEHH Ha KallMTAlOBH HMHCTPYMEHTH, JOXOIBT HA JPYKECTBOTO HUIM CTOMHOCTTA Ha HETOBHTE
WHBECTHIIMHE Ja ObJaT 3acerHaTu. llenTa Ha yIpaBICHHETO Ha IIA3apHES PYCK € Ja YIPaBsBa ¥ KOHTPOIMpa
€KCIIO3UIMATA Ha Ta3aPeH PUCK B IPUEMIIMBH TDaHAIH KaTO ¢e OITHMU3HPA BH3BPBIIAEMOCTTA.

Banymen puck
Kato 1m0, JIpykecTBOTO He € M3IIOKEHO Ha BalyTeH PHCK, Thi KaTa:

¢ TJIoKyIKHTe Ha OCHOBHHTE CTOKH, MaTepHAaNH W YCIYTH, ¢ KOMTO JIPYKEeCTBOTO THPIyBa MIM Bllara B
IpOM3BOACTBOTO ¢a JeHOMUHHPAHH B JIEBA;

L4 HpoznaxcGaTa Ha YCIIYTH X aKTHBH Ha BBTPEIIHI I1a3ap ChINO ¢a JCHOMWHHPAHH B JICBa.

EKCHOS’HI{H}I KoM saiymeH puck

ExcriosnmsaTa Ha JIpyxecTBOTO KbM BalyTeH PHUCK € He3HadWTElHa, Thil KaTO IIOYTH BCHHUKH MpoJax0H 3a
2016 r. m 2015 1. ca peay3HpaHy B GBIrapCcKH JeBa WIH B €BPo. IIOKyIIKHTe Ha CTOKHE M ycayTH npes 2016
r. 1 2015 I. € IO9TH MBIUIO OCHINECTBEH B ObIrapcky nesa. [IpoMsiHaTa Ha BaTyTHHTE KYpCoBe He 61 MMana
CBIIECTBEHO BIMIHUE BHPXY QUHAHCOBHUTE PE3yIITaTH Ha JIpyXeCTBOTO.

Jluxeen pucx

JIMXBEHYS PHCK € CBBP3aH ¢ NIOTEHIMATHO HeTaTHBHUA ehekT 32 GHHAHCOBUTE Pe3yJITATH Ha JIpyxKeCTBOTO,
B pe3ynTaT Ha NMPOMEHH B JHXBeHMTe HuBAa. KbM 31 mexeMBpu 2016 r. JIpyXecTBOTO He € M3IIOKEHO Ha
TaKbB PHCK, ThH KaTO HsiMa (GHHAHCOBH MHCTPYMEHTH C II4BAIlA JIHMXBA.

Excnosuyus xom nuxeen puck

B creapamata Tabmia ce BRIOYBAT OTIETHATA CTOMHOCT Ha (DHHAHCOBHUTE MHCTPYMEHTH CIIOPET BHAOBETE
SIFIXBEH IPOTICHT;
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Ceunoza A7 Camocmosmenen ¢punancoe omuem
3a zodunama, npuxioueauia na 31 dexemepu 2016

Befie:xkH KBM caMOCTOATETHHAS (PUHAHCOB 0TYET
24, ®UHAHCOBY HHCTPYMEHTH (IIPOIbJ/IKEHHE)
(a) YrpaBieHne Ha ¢puH2HCOBHS PHCK (IIPOILJIKEHITE)

(iv) Ilazapen puck (npodwnscenue)
Homwnanna croiiHocT

B xunaou nesa 2016 2015
Hucrpyment ¢ duxcrpaHa JHxBa
DOuHaHCOBY aKTHBH 5,991 6,032

DuHAHCOBH IIACHUBUA - -

5,991 6,032

HHCcTpyMeHTH ¢ IPOMEHJ/IIBA JINXBA
dunHaHCOBY aKTHBH - -
DuHaHCOBY ITaCHBU - -

Ananu3z na 4yecmeumennocmma Ha GUHAHCOBUME UHCMPYMERMU ¢ GUKCUPANA TUX6a

Jlpy*ecTBOTO He OTYMTa (PMHAHCOBM aKTHBHU M [acHBH ¢ (GUKCHpaHA THXBa [0 CIIPaBeIHBa CTOMHOCT dpe3
meqanbu u 3ary6m m Jlpy)KecTBOTO HE OIpeneisi AEpUBATMBU (TIXBEHH CyalloBe) KaTO XE€IKHHIOBH
HHCTPYMEHTH CIIOpPE] MOJeNa Ha CIIpaBeIIMBa CTOHOCT Ha Xe/KMHTOBO oT4uTane. [lopam ToBa mpoMsHa
Ha JINXBEHMIE TIPOLEHTH KbM JaTaTa Ha QHHAHCOBMS OTYeT He OM 3acerHasa Iedaion u 3arySu.

Ananuz Ha yyscmeumennocmma Ha napuuHunle ROMOYU OM PUHAHCOSUME UHCIPYMEHNU ¢ MAAEAWA NUXEa

IpomsHaTa Ha Ia3apHHUTE JIMXBEHH HHBA He GH MMaia CHUIECTBEHO BIUAHKE BEPXY QUHAHCOBHUTE PE3YIITATH
Ha JIpyXecTBOTO.

(v) Cnpaeednueu cmoiinocmu cpasHenu ¢ 6a1ancosu CMOHOCHI
PbKOBOZCTBOTO € M3BBPIIMIIO aHATIM3 Ha DMHAHCOBHUTE MHCTPYMEHTH, [0 KOMTO JIPYXKECTBOTO € CTpaHa KbM

JaTaTa Ha GMHAHCOBI OTHET, 3a Ja OBAaT ONpeseeHH TEXHUTE CIPaBeUIMBY CTOMHOCTH M CHOTBETHHTE UM
H¥BA B Mepapx#siTa Ha cIIpaBeAIHBUTE CTOHHOCTH.

(i) JpyxecTBOTO He € cTpaHa 1o (GMHAHCOBM MHCTPYMEHTH, KOMTO C€ OTHMTAT IO CIIpAaBELIHBA CTOMHOCT
kM 31 jmexemBpu 2016 r. IlocodeHaTa Ho-Koiay MHQOPMAIWMS 33 CHPAaBEIIHBY CTOMHOCTH € IIpeACTaBeHa
€JMHCTBEHO 32 IIEJIUTE Ha ONOBECTIBAHETO.

(ii) PbKOBOACTBOTO C¢HMTa, 9e OTHETHHTE CTOMHOCTH Ha CieAHMTe QMHAHCOBHM MHCTPYMEHTH Ca PasyMHH
IIpUOIDKEHUS Ha TEXHHTE CIIPaBeIUBY CTOMHOCTH:

- KpaTKOCpOUHMTE (DMHAHCOBU aKTHBH, BKIFOUBAINH THPTOBCKH U APYTH BleMaHus (Oeiexkka 18); B3eMaHus
OT cBbp3aHu juia (Oeiexkka 27), IpeJocTaBeHH 3aeMU (6enexka 19) M mapu ¥ NapwIHM €KBHBaJIeHTH
(6enexka 20),

- KPaTKOCPOYHHTE QHUHAHCOBY IIACHBY, BKJIOTIBAITY THPTOBCKY U APYTH 3a1bDKeHus (Oenexka 23).

(iii) PBKOBOJACTBOTO € HATIPABHIIO aHATM3 3a ONpENEIITHE Ha CIIPABEJIMBATE CTOMHOCTH HA JTBJITOCPOTHHTE
($HMHAHCOBH HHCTPYMEHTH, II0 KOMTO JIDYKeCTBOTO € cTpaHa. PHLKOBOJCTBOTO CUMTA, Ue IIOCOUEHMTE IIO-
JOIly IBITOCPOYHH QHHAHCOBM MHCTPYMEHTH OTTOBAPST HA KPUTEPHHTE 3a KiIacH(UIMpaHe B TPETO HIBO
Ha ¥Mepapx#iATa Ha CIIpaBeIMBUATE CTOMHOCTH.

Ha Ga3a Ha HanpaBeHHTE aHATM3U PHKOBOJACTBOTO CUMTA, He OTIETHHTE CTOMHOCTH Ha TIOCOYEHHUTE HO-LOTY
GUHAHCOBM WMHCTDYMEHTH MOXKE Ja Ce IPHUEMaT 3a PasyMHO IpUOIIDKEHME JO TEXHHUTE CIIPaBEIHBU
CTOHHOCTH:

- B3eMaHM: oT cBBp3aHu Juta (Genexka 27)
- Ilpenocrapenu 3aemu (27)

IIpe3 oTaeTHIS NepHox JIpyKecTBOTO He € H3BBPINHIO IPEXBHLPIIHE HA GUHAHCOBH MHCTPYMEHTH MEXKIY
OTJZEe/IHMTE HMBA Ha Hepapxusira Ha cIIpaBeJJIMBHTE CTOMHOCTH.
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Ceunosza A1 Camocmonmenen punancoe omuem
3a zodunama, npuxrougamia na 31 dexemepu 2016

Beexkn KbM CaMOCTOATENIHHA PHHAHCOB OTYET
25. PasnpenesieHne HA KBOTH 32 eMICHH HA HAPHHAKOBH rajose

KsM 31 nexemBpm 2016 T., JIpy:KecTBOTO € HAUHCIHIO 3aJbDKEHHE B pa3Mep Ha 20 Xull. jeBa 3a BphINaHe
Ha eMHcHH KbM JIppkaBaTa (2015: 37 xmn. neBa).

Ceuio3a AJl € cTpaHa IO pa3pelmTeNTHOTO 34 THPTOBHS ¢ KBOTH 33 €MHCHH Ha NAPHHUKOBHU ra3oBe, KaTo
OCHOBHAT4 9acT OT aKTHBHMTE OOEKT Ha TOBa pa3pelHMTENHO ca IPEXBLPIEHH B ABMEPHOTO. APYKECTBO
Caunonienn EAJ] ipu HETOBOTO Ch3/laBaHe.

26. OnepaTBeH JIM3UHT

(a) JIm3uHT KaTO HaeMoJaTes

Jlpy*ecTBOTO OTZaBa IIOJ HAEM CBOHTE MHBECTHIMOHHY HMOTH (BHX Oellekka 14), KakTo M UIMOTH, MAIIIMHY,
CBOpBXKCHMI M obopyaBane (Bmx Oenexxa 12). Bplemure MHHMMANHM JH3MHTOBH IUIANIAHHA IIO
HEOTMEHMMHU JIM3HHTH Ca, KaKTO CIIe/Ba:

B xunaou nesa 2016 2015
TTo-MaJKo OT eHa COHHA 809 809
Mexny emHa U et ToJUHA - 809

TloBede oT neT roauHM - -

809 1,618

OCHOBHMAT JIM3HHIOB JOTOBOpD Ha JpyX€CTBOTO ca 3a OTHaBaHE II0 HAeM HA MAaIlMHH W O0OpyIBaHe H
HMHBECTHIIHOHHH MMOTH Ha CBumionien EAJI. JloroBopa msTida mpe3 2017 r. JIM3HHTOBHS XOTOBOP HE
BKTIOYBA KJay3d M OIIH 3a NPEXBLPIITHE Ha cOOCTBEHOCTTA B Kpasi Ha JIM3MHTOBMS Jorosop. Ha Gaza ma
HaIpaBeHMd aHaIu3 Ha kpurepuure npelmcasy B MCC 17 Jmsunr 3a maentubuimpane Ha (HHAHCOB
TM3HHT, PEKOBOACTBOTO CUMT4, e PUCKOBETE W U3TOJUTE, CBBP3aHH C aKTHBHTE OCTaBaT B JIpyKeCTBOTO,
IIOpajii TOBA JIM3UHIOBHA JOTOBOD CE€ OTIHMTA KaTO ONEpPaTHBEH JIM3HEHT.

IIpe3 2016 r., 946 xwn. 1eBa ca OWIIM IPU3HATH KaTo MPUXOAM OT HAEMH B Iedantu u 3aryoum (2015: 918 xum.
JIeBa).

27. Cppp3aHn JHOA

(a) IlpeanpusarHe-Maiika 1 KpaiiHo KOHTPOJHPAII0 JHUE

Maxopuraper aximoHep Ha Cemiosa All e A.P.Y.C. Xonmurr AJl. KpaitHo KOHTpOTHpAImO APYKECTBO €
AP.Y.C. Xonguar AJl. MaxopurapeH aximonep Ha A.P.Y.C. Xoxaurr AJl e Kpacumup Bantdes Jlaues.

pr)KECTBOTO CPINO TaKa MMa OTHOINCHHWE Ha CBBP3aHO JMIE CBHC CrBeTa Ha AHUPCKTOPHUTE H KIIOYOBHS
PBKOBOJICH IICPCOHAIL.

(6) Croenkm c KIIIOY0B PHROBO/IEH MEPCOHAJ

B’B3HaIpa)KI[eHHeTO Ha KIFO9OBMA PBPKOBOJACH NEPCOHAI CE CBCTOH OT:

B xunaou nesa 2016 2015
KpaTkocpodHH T0XOH Ha CIIyXKHTEIH 145 124
145 124
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27. Cpbp3aHn JHNA (IPOILJLKEHHE)

(8) Caeiky ¢ IpYrH CBBLP3aHH JIHIA

Camocmonmenen ¢punancos omuem

3a zodunrama, npuxiousauia na 31 dexemepn 2016
bejieXKN KbM CaMOCTOS Te THIS (l)HHaHCOB oTHeT

3aKIIIOYHTE THUTE Cajiia Ha B3€MaHMIITa ¥ 3aIbJDKCHIATA KbM CBBP3aHUTE JIHIla KbM Kpas Ha roAuHaTa ca

KaKkToO CcieaBa:

B xunaou nesa

ITpogazba Ha CTOKH H YCJYTH / B3eMaHHsA
JpmepHo ApyXkecTBo 1

JBIIEPHO ApYXecTBO 2

JrImepHo ApyxecTBO 3

Jpyru cBbp3aHu nu1a

KirowoB ynpaBneHCKH HiepcoHai

Kpatkocpoummn
Hbirrocpoanu

B xunaou nesa

ITokynka Ha CTORH, YCJIYTH H AKTHBH / 33 Y bJKeHHS
JpmepHO ApyxecTBO 1

Jpyru cBbp3aHu TuTia

Kinouos ynpaBieHCKH nepcoHai

JrmepHo apyxecTBa 3

Kparkocpoummn
JbiarocpogHu

CroiiHocT Ha
CHEIKHTE 32 TOXHHATA

Kpaiinn canna

NPHKJIYHIA HA KbM
31 aexkeMBpH 31 gexeMBpH
2016 2015 2016 2015
1,231 1,094 526 119
- 4 - -
8 7 1 1
17 9 11 -
7 - 7 -
1,263 1,114 545 120
545 120

CroiiHocT Ha
CJeJIKUTE 3a IF'oXHHATA

Kpaiinn camga

NPHKJIIOYHIIA HA KBbM
31 gexeMBpH 31 xekeMBpH
2016 -2015 2016 2015
188 187 - -
- 117 - -
14 12 1 -
66 - - -
268 316 1 -
1 -

CpoxoBerTe 3a InalfaHe Ha B3eMaHWI ¥ 3aMbIDKCHIS OT/KBM CBLP3aHM JIMa ca 30 JHH.

IIpes 2016 r. m mpe3 2015 1., JIpyXecTBOTO He € HAYMCIABANO OBE3LEHKHM HA TBPIOBCKH B3GMAHHS OT

CBLP3aHM JIIIa.

Bzemasmsara ot CBLp3aHH JIHIIA HE ca ofesnedeHm.
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Ceunoza A ) Camocmosmenen punancoe omuem
3a zodunama, npuxnioueamia na 31 dexemepu 2016
BeqexRKn KbM CaMOCTOATEIHNSA (PHHAHCOB 0TYET

27. Cpbp3anu Juia (MPoTbLKEHNIE)

(B) CaeJiRH ¢ IpYrH CBBP3aHH JHIa (PO XbIIZKEHHE)
CrofiHoCT Ha
CJIeJIKATE 32 roJHHATA Kpaiinu canna

MPHKJIIOYHIA Ha KBbM
B xunaou nesa 31 pexemMBpH 31 nekeMBpH
2016 2015 2016 2015
IIpenocraBenn 3aemn / B3eMaHHA
JrmepHo apyxecTBO 1 25 5,916
- IlpemocraBeH 3aem 4,890 2,786
- Iloracen 3zaem (10,781) (1,939)
- Hagucnemm nmuxpu 161 302
- Ilmatenu mixsu (161) (278)
JBIepHo ApYXeCTBO 2 - -
- IlpenocraBen 3aem 62 592
- IlpuxBamane Ha 3aeM (66) (501)
- - Hagmcnerm muxsu 43 -44
- HsnnaTesm mixBH - (34)
- O6e3neHKa Ha IPEeOCTaBEH 3aeM (39) (705)
Kmo1oB ynparieHckH lepcoHat ' 109 -
- IlpemocraBen 3aem 109 -
Jpyro cBBp3aHO JHIE - -
- IlpenocraBen 3aeM - 25
- Iloracen 3zaem - (500)
- Hauucnenu nuxsu - 19
- IlnaTenw 1uxBH - (59)
Jpyro cBEp3aHoO JmIe _ ' - -
- IlpenocraBen 3aem - 10
- Iloracen 3aem - (24)
- Hagmcnenm nuxsu - 1
- Ilmaremm mmBH - (2)
(5,782) (263) 134 5,916
Kpatkocpounn 134 -
Jsarocpousn - 5,916

IIpedocmasenu 3aemu

IIpenocraBenms 3aeM Ha JIBINEPHO APYXKECTBO | € ¢ JIMXBEH IIPOIEHT B pa3Mep Ha 5.5% U xpaeH CPOK 3a
mnnamase 2019 1. KeM matata Ha onoOpeHme Ha caMOCTOSTENHMS (DMHAHCOB OTYET, 38€Ma € HAILIHO
M3ITaTeH. '

IlpenocraBenms 3aeM Ha J{pmepHO ApyXecTBO 2 € ¢ MMXBEH IPOIICHT B pa3Mep Ha 6.3% M KpaeH CpOK 3a
mmamane 2019 r. TIpes 2015 1. [IpyecTBOTO € HAYMCIIO 0Oe3lIEHKA HA [IPENOCTABEHMS 3a€M B pazMep
Ha 705 xmw1 neBa. Kem 31 mexemspm 2015 1. 3aeMa e HambiHO 0OE3liEHEH, MOPAAM TOBA, Y€ HBIIEPHOTO
JIDY’KECTBO € OOeKT Ha JaHbYHA IIPOBEPKAa U HETOBUTe OaHKOBHM CMETKH ca ONOKMpaHH 3a IlepHoja Ha
JaHb9HATA IIpoBepKa. JBIMEPHOTO APYKECTBO € N0JAJIO Xaxba cpellly JaHbIHHTEe OpTaHH, HO BCe OIe HaMa
CHTYPHOCT 34 KpaiHO PENMEHNE U 38 BPEMETO, KOEeTo e € HeoOXouMO 3a IIPUKTIIOYBAHe Ha 00XXallBaHeTo.
P1K0BOJCTBOTO penmy, e HECHTYPHOCTTA CBHP3aHa ¢ Bh3CTAHOBHMATA CTOMHOCT Ha IIPEXOCTABEHHA 34€M HA
JBIMEPHOTO JAPYKECTBO € 3HAYMTENHA M IPEROCTaBEHMA 3a€M € HallblaHO obesneHeH. IIpes 2016 r. HsaMa
mpoMsaHa B ofcrodrencTBaTa cIpsMo 2015 T. M PHKOBOACTBOTO € B3ej0 pelleHme 3a oOe3LEeHKAa Ha
HadHCJICHUTE IIpe3 MepHOJa TUXBH.

IIpenocTaBeHHs 3a€M Ha KIIOYOB PHKOBOJEH IIEPCOHAN € ¢ NHAXBEH IPOIEHT B pasmep Ha 5.3% U CpOK 3a
mtamane 31 gexemspu 2017 r.

IIpenocraBenuTe 3aeMu He ca 0OE3IEUEHH.
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27. Cebp3adn 1una (IpoIb.LKeHNE)

(6) CaenxH c Jpyru CBbp3aHH JuIa (PO IbJIKeHne)

B xunaou nesa

ITosxydenn 3aeMn / 3aabJIKReHISA
IIpemmpusTue — Maiika Ha J[pyxecTBOTO
- -Iloracen 3aeM ’
- Hagucrnenn mixsu
- HzunaTeHu mixBH

KpaTkocpoann
Jpnrocpoasn

K®M 31 gexemBpu 2015 1., 3aeMa e HaITBJIHO H3IUTATEH.

28. Cn6uTHA C/1ed AATATA HA OTYETHHS MEPHO.T

Camocmonmenen punancoe omuen

CroifHOCT Ha cAeJIKHTE

32 roAMHAaTa
NPHKJIIOYHIA HA
31 gexreMBpH

2016

2015

(400)
8
a1

3a zoounama, npurcioueauia na 31 oexemepu 2016
BesieXKH KbM caMOCTOATE THUS (PUHAHCOB OTYET

Kpaiinn canga keM
31 mexeMBpH

2016

2015

(403)

Hsova cpburhd cep jataTa Ha OTIETHHA NEPHO [, H3UCKBAIl KOPEKITHMHU IIH OIIOBECTABAHE BHEB Q)PIHaHCOBPISI
OTHUET, KOUTO Ca Ce€ CIYWHIH 3a IIEpuoJa OT OTUeTHATa Jara OO0 jJaraTa, KorarTo TO3H CaMOCTOATENICH

¢$mHAaHCOB OTHET € 0I00peH 3a M3laBaHe OT ChBeTa Ha JUPEKTOPHTE.
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29. Baza3a nsmepBane

Camocmonmenen drunaucoe omuem

3a zoounama, npuxiioueama na 31 oexemepu 2016
besiexkkH KbM caMOCTOsITeIHHS (PHHAHCOB OTYET

To3u (l)I/IHaHCOB OT4eT € M3roTBeH Ha 0azaTa Ha HCTopHUHECKaTa CTOMHOCT.

30. 3gayHMH CYETOBOIHH NOJIHTHKHA

ﬂpy)l(eCTBOTO € NPHWIOKWIO NOCHENOBATEIHO 3HAYUMHUTE CUCTOBOJHHM IIOJMTHUKH IPENCTAaBEHH MO-IO0JY 3a

BCHYKH IIEPHOJH, IIPEACTABCHH B TO3H (bm-laHCOB OTHUET.

HO-Z[OJIy € IIpECTaBCH HHJICKC Ha 3HAYMMHIC CUYCTOBOOHH IOIMATHKH, 38 KOHUTO IIOBEUe PIH(bOpMaL[Hﬂ €

HaJIM9HA Ha ClIeABaIqUTE CTPaHHUITH.

a. Ba3a 3a xoHCoONMHUAAIHS

6. MHBecTHIMY B IbINEPHA TIPEAIPHATHSI
B. [Ipixoau :

. OHHAHCOBH IIPHXOIH U PA3XOIH

1. UyxzaecTpaHHa BaTyTa

e. JlanpIm BEpXY ZOX0/a

XK. Matepuraian zanacu

3. IMOTH, MaIlIHHY, CLOPLKEHMS B 000py IBaHe
u. HeMaTepHaTHH akTHBH

#. EBECTHIMOHHN UMOTH

K. JImsuHr

1. OUHAHCOBH MHCTPYMEHTH

M. Obe3nenka

H. HpoBusmm

0. OTguraHe 10 CerMeHTH

n. JloxoJ Ha akIuys

29
29
29
29
30
30
31
31
33
33
34
34
35
37
37
37
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Ceunoza AJ] Camocmonmenen punancoe omuem
3a zo0unama, npuruoueaia na 31 dexemepu 2016
Benexkn KbM caMoCTOSITETHHS (PHHAHCOB OTYET

30. 3HaYMM CYETOBOXHH NOJIUTHKH ([IPOXBJIKEHHE)
(a) Ba3za 3a KOHCOJIHAAIIUS

Hactosmuar - ¢umaHcoB orger Ba CBuiosa AJl He € KOHCOMHAMpaH. JIpyXeCTBOTO INE W3TOTBH
KOHCOTHAHpAaHH (PHHAHCOBH OTYETH B CPOKOBETE OIPEIENeHH OT GBIrapcKoTo 3aKOHOIATENCTBO.

(6) MaBecTHINH B ABIEPHH IpeIPHATHS

JpmepEr ca npefupHATHITA KOHTPONHpaHH oOT JIpyxkecTBoTo. JIpYXecTBOTO KOHTPOJHpa €IHO
[PEAUPHATHE KOTaTO MMa EKCIIO3MIMI KbM, WX IIPaBO Ha IPOMEHINBa Bh3BPAINaeMOCT OT CBOSTO yUaCTHe U
HMa BPB3Ka MeXIy BIacT U JOXOMHOCT. 3a IlelWTe Ha H3TOTBSHE Ha WHIAMBWIyalHHI (HHAHCOB OTYET Ha
JpyecTBOTO HHBECTHITUNTE B AbIIEPHH IPENIPHITHSI ce OTIUTAT 0 [eHa Ha [PHI0OCHBAHE.

(8) Ilpuxomn

(i) IIpuxodu om npodaxncba na cmoku

Ipmxomure or npojaxbaTa Ha CTOKH, B X0Ja Ha HOpPMATHATA NEMHOCT, ce NPM3HABAT IO CIIPAaBEIIMBATa
CTOMHOCT Ha IOJy4eHOTO, IWIH KOETO ce 04akBa Ja ce IIONydl Bb3HArpaxJIeHHe, HaMaleHO ¢ BLpHATHTE
CTOKH, OTCTHIIKK WM pabaTh. IIpuxo] oT npojax0a Ha CTOKH ce IIpU3HaBa B MOMEHTa, KOTaTo CHINECTBYBAT
ybenuTeNHM JOKa3aTeNCTBa, OOHKHOBEHO IOX ¢(opMaTa Ha M3NBIHEH JOrOBOp 3a Ipogaxba, de
CHIIECTBEHUTE DPHCKOBE OT COOCTBEHOCTTa C€ IPEeXBBPIIAT KbM KyllyBada, IIONMydaBaHeTO HA
BB3HATPAXACHHMETO € BEPOSATHO, CBBP3AHUTE Pa3xoJU M BBH3MOXKHHTE BPBINaHKI Ha CTOKH MoraT Jia ce
onpelelT HaJeXIHO, HIMa IPOABIKABaIlO ydacTHe Ha PHKOBOJCTBOTO B YIPaBIEHHETO HA CTOKHTE, U
CyMaTa Ha IIpHXOJa MOXeE Ja c€ HM3MEPH HaJeXIHO. AKO € BEpoSTHO, 4e mme ObJaT NaleHH OTCTHIKH H
TAXHaTa CTOMHOCT MOXe Ja Obje HaJexKTHO M3MepeHa, ToTaBa OTCTHIKHUTE ce PU3HABAT KaTo HaMaJeHe Ha
TPHEXOMHUTE, KOraTo ¢€ NpH3HaBaT IpojakOuTe. IIpexBBpIsHETO Ha PHECKOBETE M M3TOJUTE BapHpa CIOpeR
KOHKPETHHTE YCIIOBHS Ha JJ0T0BOpa 3a mpoaaxsa.

(i) IIpuxodu om yciayzu

Ilpaxomure oT HpeoCTaBeHM YCIyTH ce IPH3HABAT IIPOIOPINMOHANHO HA CTENEHTAa HA 3aBBPUICHOCT HA
CHenKaTa KbM OTdeTHaTa jaTa. CTeleHTa Ha 3aBBPIIEHOCT OOMKHOBEHO Ce OIpefiefisl dpe3 aHamu3 Ha
M3BLpIIEeHaTa pabora.

(iiij) IIpuxodu om naemu

HpI/IXOHHTC OT Ha€MH OT MHBECTHIIMOHHHI MMOTH CE€ IIPH3HaBaT B neqanbu u 3ary6n II0 JIMHECH MCTOJ 3a
epuoJia Ha HaeMma. HOIIY‘IBHI’I JOIIBIIHUTCIHN IDIAIDAHKAA C€ IPH3HaBaT KaTo HEACINMa 49acT OT oOmus
IIpUXOJ OT HACM 3a II€pHOJa Ha HacMa. HpI/D\’OHI/I OT Ha€M OT JaJCHHU 3a IIpC€HaCMaHe OT ley)KeCTBOTO UMOTH
Ce€ IIpU3HaBaT KaTo APYTH IIPHXOIH. '

(r) ®uHAHCOBH IPUX0JH H Pa3xo/IH

DOHHAHCOBHTE IIPHXOAH BKIIOYBAT IIPHXOIHK OT JIMXBH IO HHBECTHPAHU CPENICTBA, IPUXOIH OT JUBUIACHTH.
HpPIXOI[ OT JUBHJIEHTH CC IIPH3HABa B neqandu u 3ary6n Ha JaTaTa, Ha KOATO € YCTAaHOBCHO IIpaBOTO Ha
I[py)KCCTBOTO Jia TIOJIYYH IDIAIMaHETO. HpHXOI[ OT JINXBH C€ IIpU3HAaBa B MOMEHTa Ha HATHUCIIABAHCTO MY IIO
METoJa Ha CQ)CKTPIBHaTa MxBa.

OunaHCOBHTE DPa3XOAM BKIFOUBAT Pa3XoMd 3a JIHMXBH IO 3aeMH U OOe3lleHKa Ha (DPUHAHCOBHM aKTUBH
(pasnuIHU OT THPTOBCKM B3eMaHH).

Pasxoau mo 3a€MH, KOHUTO HE MOraT jJa c¢€ OTHecaT IIPAKO KbM l'IpI/IILO6HBaHeTO, CTPOHUTEJICTBOTO HIIH
IIPOM3BOACTBOTO Ha OTTOBApJIN Ha YCIOBHATA aKTHB, C€ IIPH3HaBaT B nedandu u 3ary6H KaTO CC HM3II0JIBBa
METoJa Ha C(bCKTI/IBHHSI JTHXBEH IIPOICHT.

Ileqanfu u 3ary6u oT BajlyTHH KypPCOBH Pa3liMKM c€ OTUMTAT HAa HeTHa Ga3a.
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Ceunoza AJ Camocmonmenen punancoe omuem
3a zodunama, npuroueania na 31 dexemepu 2016

Beexkn KbM caMOCTOATETHIS (PHHAHCOB OTUYET

30. 3HaYNMH CYETOBOXHN NOTUTHKH (MPOXbJIKEHIIE)

(1) Yy:IgecTpanna BajiyTa

Cpenkure B TYXASCTPaHHA BallyTa C€ IPEH3YHUCIIBAT BEHB (bymclmonam{al‘a BaJiyTa Ha J_Ipy')KCCTBOTO II0
oOMeHHHTE KYpCOB€ Ha JaTHTE Ha TPaH3aKITHHTE.

Hapmnm aKTHBH H IIaCHBH, JASHOMHINpanyd B 4dyXJa BaldyTa, C€ MPEH3YHCIIBAT BBB (byHKHI/IOHaJ'IHaTa
BailyTa IIO obMeHHuS Kypc KBM OTYETHATa JjJarta. He—nappm}m AaKTHBH U IIaCHBH, KOHUTO CC OIECHABAT IIO
CIIpaBeIIuBa CTOHHOCT B TYXKACCTpaHHa BajlyTa, C& NIPCU3YUCILIBAT BHB (’pymcl_umHam{aTa BaJIyTa II0 Kypca
Ha JaTaTa, Ha KOSATO CIIpaBejjMBaTa CTOMHOCT € OIIpeacIICHA. Henappmrm IIO3HITHH, KOHUTO C€ OICHABAT IIO
HCTOpHHECKa [IEHA B IYXXACCTPaHHA BallyTa, HE Ce IIPEHU3YHCIABAT.

KprOBI/I Pa3THKH Bb3HHMKBAIU OT IIpEeBally THPAHETO BEB (byHKlII/IOHa.T[HaTa BalryTa ¢c€ OTHHTAT B revaaon u
3ary6n, OCBCH KYpPCOBH pasJIMKH, BB3HHUKBAI OT IIPDCHIYHCIICHHWETO Ha CJICIHHTE NO3MITHH, KOUTO C€
IIpu3HaBaT B ApYT BceoOXBaTeH JOXOH.

® KallMTalOBH HHCTPYMEHTH Ha pa3loNoXkeHUe 3a mponaxba (ocBeH IpH o6e3lEHKA, KOTATO BayTHHTE
KYPCOBH Pa3HKM IIPU3HATH B IPYT BceoOXBATeH NOXOJ ce PeKIacHbHMIUpaT B [Ie9andH i 3aryou); win

® OTrOBapsITH Ha YCIIOBHATA XEMKHHIH Ha IapH9eH IIOTOK, JOKOIKOTO Xe[KHHTHTEe ca e(QeKTHBHH (aKO
Ma TaKuBa).

Or 1999 rommna obMeHHMAT Kypc Ha Boarapckus e (BGN) e ¢uxcupan kM epo (EUR). O6MeHHMAT
Kypc e BGN 1.95583 /EUR 1.0.

(e) Janbou BHpXY A0X0]1a

(1) Texyw danvk

JaupKbT BBHPXY IedanbaTa 3a ToJWHATAa TPEACTABISIBA TEKYI M OTCPOUEHM JAHBUH. JIaHLKBT BBPXY
neqanbaTa ce IpU3HaBa B IIedanbH M 3ary0H, ¢ M3KIIOYEHWE HA TO3M, OTHAcCAI ce 3a OM3Hec KOMOMHAIHH
WK 33 CTATHH, KOMTO Ca IPU3HATH AUPEKTHO B COOCTBEHMS KaIMTAall, WK B JPYT BceoOXBaTEH JOXON.

(i) Omcpouen danvk

TeKyl]IPIHT JaHbK € O9aKBaHOTO JaHBbYHO 3aABIKCHUC WIH B3eMaHE BBPXY obiaraemMaTta nedanba mim 331‘y6a
3a roJHHarTa, npymaraﬁxn JaHbYHHUTE CTABKH BJIE3JIM B CHJIA HJIH II0 CBINECTBO BLBEJCHH KBbM OTYeTHATa
JaTa M BCHYKH KODEKIMH 3a ABDKHMH JAHbIHM 38 NPEAXOAHH T'OJMHH. TeKyane JAaHBYHH 3aAbIKCHHA
BKIIOYBAT ChIIO BCIKO NAHBYHO 3aJbJLKCHHAE Bb3HMKBAMO OT JeKIapHpaHEeTO Ha NUBUACHTH.

Orcpoqum‘e JaHBbIH C& M3THUCILIBAT BbPXY BPEMCHHHUTE PA3lTHKHA MEXKJY CYMHTE Ha aKTHBHTC U ITaCUBUTE,
IIPHU3HATHA B (bI/IHaHCOBPIﬂ OTHET, U CYMHUTE H3IIOJI3BAHU 3a NaHBYHH IISIIH. OTCpO‘ICH JaHbK HE CC€ IIpH3HaBa
3a:

¢ BpEeMEHHH pa3jHKH OT IbPBOHAHUAIHO NpM3HABaHE HAa aKTHBM M IIACHBH IIPH CHEJIKA, KOATO HE €
Ou3Hec KOMOHHAITMA M KOSTO He 3acsara [edaiOM M 3aryOu, HHTO 3a CYETOBOJHH, HHTO 33 JAHBUHU
LN,

® pasTNKM CBBP3aHM C MHBECTHIMM B NbIIEPHM NPENNpPHATHI M CBHBMECTHO KOHTDOIHPaHH
IIPEITPHITHA JOKOJKOTO € BEPOATHO, We Te HiAMa Ja MMaT OOpaTHO IpOSBICHHE B 00O3PHMOTO
ObJeme; 1

e obmaraemMu BpEMECHHH pa3JIMKY BE3HUKBAIY OT IEPBOHAYAIHO IIPM3HaBaHe Ha pEIy TallHs.
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Ceunoza A4 Camocmosmenen unancog omuem
3a zodunama, npurnioueaiya na 31 dexemepu 2016
Begexku KM camMocTositenHina (UHAHCOB OTYET

30. 3HaunMI CYETOBOAHN HOTHTHKH (IIPOAbJLKEHNE)
(e) ManbOH BbPXY A0X02 (TIpOAb/IKEHNHE)

@i) Omcpouen dansk (npodwisiceniie)

AXTUB 110 OTCPOYCHH JAHBITH CE& HAYHUCJIABA 3a HCHU3IIOJI3BAHUTE TaHbYHHU 3ary6n, KpEAUTH U IIpHACIIafaImH Ce
BpEMEHHH Pa3lIMKH, NOKOIKOTO € BEPOATHO Onaema obmaraeMa medanta na 6pae HaJTH9Ha, cpely KOATo TE
Jla MoraT ja ObaaT M3I0/3BaHH. Orcpoqume JaHBUHH aKTHBH Ce IIPETTICKIAT KbM BCJIKa OTUCTHA JlaTa U ce
HaMalsiBaT JOKOJIKOTO HE € BEPOATHO IIOBEYE G6paema mrona aa 6nae peal3ApaHna.

IIpm ompenensinero Ha TeXyIMd X OTCPOUEHHUS JaHBK J[PY:KeCTBOTO B3eMa IpeABH] edekra oT HeCHTYPHH
JaHbIHHM [O3HMIMH 1 1aTH TONBIHUTETHH JAHBIM WK THXBH MOXE Ja ca IBIDKAMHE. [[pyKeCTBOTO CMATa, Ue
HAYHCIEHISITA 33 JAHBYHM 3a[bDKEHA] ca aleKBaTHM 3a BCHYKH OTBOPEHH JAHbLYHH TOJMHM Ha GasaTa Ha
OIICHKATa Ha MHOTO (akTOpH, BKIIOUHTETHO HHTepIIpeTHpaHe Ha JAHLUHY 3aKOHH M IIPEJWINEH OIMT. 1a3H
OLICHKa Cce OCHOBaBa Ha NPHOMM3HTENHN OLEHKH K JOIyCKaHMS X MOXe Ja BKIIOYBA IIPEIECHKH 3a ObIeIH
cvburns. Moxe Jia ce oSBH HOBa HHGOpMALWS, CIIOpe] KOSTo J[pyKECTBOTO [1a IPOMEHH CBOMTE IIPELEHKH
33 aJIKBaTHOCTTA HA ChIIECTBYBAIIUTE NaHHYHM 3aIB/DKCHIS, TAKHBA IIPOMEHH B JAHLUHHUTE 3aXbDKEHHUS
6mxa 3aceTHaH pa3xo/a 3a JaHBIIH B IIEPHOZA KOTATO TAKOBA OIpeeiiHe 6ble HAIPABEHO.

Hueecmuyuu 6 dviyepnu opyrcecmea

JlpyxecTBOTO IpW3HABa OTCPOYEHM JAHBYHH AakTHBY 32 BCHUKM HaMalsleMH BPEMEHHH pa3iHKH,
BB3HHKBAIM OT HHBECTHIIHH B ABIIEPHH IPYKeCTBA CaMO IO pasmepa, KOUTO € BEpOsITHO:

¢ BpeMeHHATa pa3jika ja HMa 0OpaTHO IPOSBICHHUE B 0603pHMO ObIEIIE; U

® Jla ¥Ma HaJIWdHa oOnaraema Iedanba cpeimry, KOsITO BpeMEHHATA Pa3iiiKa MOXKE Ja ce M3II0/3Ba.

(x) Marepnannu 3amacu

MarepranHuTe 3allacH ce OTIUTAT O HO-HUCKATa OT TAXHATA ceGECTOMHOCT M HETHA PEAH3yeMa CTORHOCT.
CebecToliHOCTTa Ha MaTepHalHHMTE 3allacH ce 0a3Mpa Ha NPUHIMIEA ,.CpelHO-TPETEerlieHa CTOHHOCT” H
BKJIFOYBA Pa3XOJH 3a MpuaoOuBaHe Ha MaTepHalHMUTe 3aIlacH, pPa3xOIHTe 3a IPOU3BOACTBO YUK IIpepaloTKa,
KaKTO M BCHUKM JPYTM Pa3xoJH OTHAacAM ce JO IPHBEXAaHETO Ha MaTepHANHHTE 3aIlacH IO TAXHOTO
TEKYIIO MECTONONOKEHHE M ChCTOSHME. B cilydad Ha IIpomsBeleHa IPOAYKIHA M He3aBBPIIEHOTO
IIPOM3BOJICTBO, CeBeCTOMHOCTTa BKIMIOUBA CBINO Taka MOAXOJSIN A1 OT 00O MPOU3BOACTBEHUTE Pa3Xxold
Ha 0a3aTa Ha HODMAaJIHFS KaIlaITHTeT Ha J[pyKeCTBOTO.

Hernata pearmzupyeMa CTOHMHOCT IIpeACTaB/IBa IIpealtogaracéMara IIpoja’kHa Ii€HAa B HOpMalHHA XOJ Ha
CTollaHCKaTa JeWHOCT, HaMalleHa ¢ HpHGJII/BI/ITeJ]HO OLCHCHHTE pa3xOoJu II0 3aBbppIIBAaHE HA
IIPOM3BOACTBECHMS ITHKEII H TE3HU, KOUTO ca HeoOXOJMMH 3a OCBINECTBIBAHE Ha nponaxcGaTa.

(3) AmotH, MaliHHH, ChOPH:KeHUS H 060pyaBane

(i) Ilpuznaeane u oueHKa it ROCAEIéAUL0 OMUUmMANe

Hmoture, MaIIMHATe, ChOPBXEHITa 1 O0OPYABAHETO Ce OICHSIBAT II0 IleHa Ha IpHIoOHBaHe, HaMaleHa ¢
HaTpyIlaHa aMopTH3alysd H 3aryOH oT ofesnenkH. [leHaTa Ha NIpujoOuBaHe BKIIOYBA PA3XOIHTE, IIPIKO
CBBP3aHM ¢ IPHAOOHBAHETO Ha akTHBA. [[eHaTa Ha IpHAOOMBaHEe Ha AKTHBHUTE MPUAOGHTH IO CTONAHCKH
HA9MH BKIIOYBA CJIeHOTO:

®  Da3XoJM 3a MaTepHaIX U 3a JUPEKTHO BIOXEH TPY I,

® Da3xOoAM IPSAKO CBBp3aHM ¢ INPHBEXJAAHE Ha akTHBa JO CHCTOSHHE HEOOXOJMMO 3a IpefBHIeHATa
yrotpeba;

® KOTaTo JpYXeCcTBOTO MMa 3ajblKeHHe Ja JEeMOHTHpa akTMBa WIM Ja BbB3CTAHOBH TepeHa,
IpUOTM3HTENHA OLICHKA Ha Pa3XOJWTE 3a JEMOHTaX M 3a BL3CTAHOBABAHE Ha IUIOIMAjKaTa, Ha KOATO €
pa3MoJIoXKeH aKTHBa;

® KanvTalM3HpaHH pa3XOAH 3a JIHXBH.
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Ceunoza AZ] Camocmonmenen punancos omuem
3a zodunama, npursiioueauia na 31 dexemepu 2016

BeekKH KbM caMOCTOATETHHS PHHAHCOB 0TYET

30. 3HaYMMI1 CYETOBOIHH NOJMTHKH (IPOIBLIKEHHE)
(3) MmoTH, MalIHHH, CHOPb:KeHHS H 060pyABaHe (IPOAbIKEHNE)

@) Ilpusnasane u oyenka u nocredeanio omuumane (Hpodwvidicenue)

3akyneH codryep, 6e3 KOHTO € HEBB3MOXKHO GYHKIMOHUPaHeTO Ha 3aKyHeHo 000pyABaHe, ce KaMTATH3Apa
KaTo 9acT OT ToBa oGopy IBaHe.

Korato B HAMOTHTEC, MalllMHWUTE, CBOPBKCHHATA H 060py,I[BaHeTO C€ CHABPXAT KOMIIOHCHTH C pa3jin4dHa
TIPOABIIXKHUTEIHOCT Ha IIOJIC3CH XHUBOT, T€ C€ OTIUTAT OTAEHHO.

[Negantu u 3aryCu npu npojakba Ha MMOTH MaIlVHY, ChOPHKCHHI H 0GopyIBaHe Ce OIpeneNdT KaTo ce
CpaBHSBAT MOCTBHIUIEHHATAa OT IpojakbaTa ¢ OTIETHaTa CTOMHOCT HAa MMOTH, MANIMHHM, CHOPBKEHHS H
obopy/iBaHe U ce NpU3HaBaT HETHO B IPYTH IPUXOAW IPYTH Pa3sxolH B Iedantu u 3ary 6.

Ilpu mocnexBamo ONEHSBaHE, MMOTY, MAIIWHM, CHOPBKEHHI U OOOpYyIBaHE ce OTUMTAT IO MOJENa Ha
IleHaTa Ha IpuaoOueane, npelBHicH B MCC 16 Hmomu, mawunu u cvopvoscenus, T.e. TIO LeHa Ha
IpuaoOHBaHE MUHYC HaTpyIlaHa aMOPTH3aIlWi ¥ HaTpylaHa 3ary6a OT o0e3IieHKa Ha aKTHBA.

(@) ITocaeodsamu pasxoou

IMocnenpamy pasxof# ce KaIMTaIH3HPAT cAMO KOTATO € BePOSTHO, de GbIeMM MKOHOMHUECKH IION3H OT
TE3M pa3sxofy me ObJaT NomydeHH oT JIpyxecTBoTo. TeKyIu PeMOHTY H NOAAPEBKKA ce IPU3HABAT KaTo
Pa3xo]] IpH BE3HUKBAHETO MM.

(iii) Amopmuzayus

I/IMOTH, MalliiHA, ChOPBXKCHIT H o6opymaaHe cc aMOpTH3UpaT OT JaTaTa, Ha KOATO Ca MHCTAJMpaHd M ca
T'OTOBH 3a ynorpe6a, HIIA 3a l'IleIO6IdTI/ITC II0 CTOTIAHCKH Ha4WH, OT JaTaTa Ha KOJTO aKTHBA € 3aBbPIICH H €
TOTOB 3a yl'IOTpe63. AMomeammTa CC MBYHCIIIBA TaKa, 9¢ Ja Ce HM3IMIIE IieHaTa Ha HprI,IIOGI/IBaHC Ha
MMOTHTE, MAaIIHHUTE, CHOPBKECHMATA H o6opynBaHeTo, HaMajieHa ¢ O9aKBaHaTa UM OCTaTh4Ha CTOHHOCT, Ha
Oaza nuHEHHM MECTO/ 3a O4YaKBaHHTC MM IIOJIC3HH XUBOTH, KaTO 0OHKHOBEHO ce IIpHA3HAaBa B neqasibata Wid
3ary6aTa, OCBEH aKO He ce BKIIIOYBA B OTYETHATA CTOMHOCT Ha JPYT aKTHB. 3emsaTa He ce aMopTH3Hpa.

OuakBaHuTE CPOKOB€ Ha IIOJIC3€H JKUBOT 338 IMOTH, MallllHH,, CbOPHKCHHS U OGOPYEBHHC Ca, KaKTO clnejBa:

®  crpagu 25 roawHan
®  MallHHH, CbOPBKEHUIT 3 — 25 rogwaM
®  TPaHCIIOPTHH CpeJcTBa 5 — 12 rogwan
®  CTOIIaHCKM MHBEHTap 6 roxuHU
® Jpyru 6 roavEu

Merogure Ha aMOpPTH3aIHd, MOJE3HUAT XMBOT U OCTaTLUHUTE CTOHHOCTH ce IpepasriieXxiaT KbM BCJgKa
OTUCTHa JaTa ¥ C€ KOpHIHpaT, ako € IO XO0AAIIO.

(iv) Pexnacuguxayus KoM UHEECINUYHORRU UMOMI

Koraro ynoTpe6arta Ha ffaieH HIMOT C€ IIPOMEHH OT UMOT TION3BaH OT cOGCTBEHMKA Ha FIHBECTHITHOHEH FMOT,
TO TOTaBa UMOTHT Ce peklacHHIMpa KaTo M HBecTHIMOHEeH HMOT. Thil kKaTo J{pyKECTBOTO H3IION3BA KaTo
METOJ 32 OlICHABaHe Ha MHBECTHIMOHHH MMOTH MOJENa Ha IleHaTa Ha npuroCuBane, npeasuieH B MCC 16
PiMoTH, MaIlEH ¥ CHOPBHAKEHI, TO pelilacuHIMpaHeTo Ha JafieH akTHB OT HMOT IO3BaH OT COGCTBEHIKA
B MHBECTHIIMOHEH UMOT HE IIPOMEHS HeTroBaTa 0ajlaHCOBa CTOMHOCT.
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Ceunoza AJ Camocmonmenen Qunancoe omuem
3a zoOunama, npurioueamqa na 31 dexemepu 2016

BesreXXKH KbM CaAMOCTOSITEJTHASL (PHHAHCOB OTYET

30. 3gaunMH CYETOBOJHH NOJHTHKH (POIbJEKEHHE)
(n) HemaTepna/iH1 aKTHBH

(i) Ilpusnaeane u oyenxa

HeMaTCpHaJ'II—H/I aKTHBH, HpPI,I[O6PITPI oT pr)KCCTBO’I’O, HMaly OIIpeiCiICH IIOJIE3€H XKUBOT, ca IPEJACTaBEHU
II0 I€Ha Ha HpHI[O6I/IBaHC, HaMaJleHa ¢ HaTpyIlaHa aMOpTH3aIud 1 3ary6n OT 00e3IeHKH.

JpyXecTBOTO OTUHTa KaTo HeMaTepHANTHH aKTHBH 3aKylleHW M IONy9eHH Oe3BB3ME3NHO OT ABbpiKaBara
KBOTH 3a €MHCHH Ha II@PHMKOBHU ra3oBe. llpelocTaBeHUTe Oe3Bb3Me3NHO Ha J[py»KeCTBOTO OT IbpiKaBara
KBOTH 32 €MHCHH HA TIADHWKOBM Ta30Be, CBIIACHO IUIAHA 33 paslpeleleHHe Ce OTIMIAT IIPH
IIEPBOHAYATHOTO MM IIpHM3HABaHe IO IleHa Ha MPHAOOHBaHe, KOSATO B TE3H CIydaH € HylleBa CTOMHOCT.
3axyneHuTe oT Jpy*kecTBOTO KBOTH 38 eMUCHH Ha IAPHHUKOBHM Ia30Be ¢ OTYHMTAT II0 LIeHA Ha IpuaoOUBaKe,
HaMaJleHa Che 3ary0H oT obesrenkn. Te ce OTIMCBAT KaTo aKTHBH IO CPeJHO IIPeTerlieHa CTOMHOCT, KOTaTo
JpyxecTBoTO 3ary0H IpaBa BBPXY TSIX H TpaH3aKIHHTE OBJAT CHOTBETHO OTYETEHH B EJMHHUA PETHCTHD.
Ksotute 3a eMUCHH Ha IapHUKOBH Ta30Be He ce aMOPTH3HpaT.

(ii) ITocnedeauqu pazxodu

Tlocnenpamu pa3xoJH C€ KallUTAIH3HpaT caMO KOraTo yBelnHMdIaBaT ObjJlemaTa HKOHOMHYECKa IIO3a OT
Cl'IeI_IH(‘bI/I‘IHI/IFI aKTUB, 3a KOUTO ce oTHACAT. BCHIKkM ocTaHATH PasxoH, BKIIOYHTEHO pa3Xo H 3a BbTPEIIHO
TEeHEepHpaHH pEITy TallAsI B TBPIOBCKHA MapKH, ¢€ [IPH3HAaBaT KAaTO pa3Xxod B MOMCHTA Ha TAXHOTO Bb3HHKBAHE.

(iii) Amopmuzauus

HCMaTCpHaJ'IHI/ITC aKTHBH ce aMOpPTH3HpaT Ha 6aza mHHeWHUS METOJ B medajln u 3ary6H Bb3 OCHOBa Ha
OYaKBaHM CPOK Ha ITOJE3HIE MM XXKHBOT OT JaTaTa, Ha KOSITO ca TOTOBH 3a ynorpe6a.

OuaxBaHHTE CPOKOB€ Ha IIOJIC3CH XXHUBOT Ca, KaKTO CileJBa:

®  TaTeHTU U THPTOBCKH Mapk# 6 TOIMHM
e codryep 3 rojmHEA
® . IpYyTH 6 roauHEA

Mertomte Ha aMOpTH3aLWMsl, MOJNE3HWAT XUBOT W OCTATHEUHUTE CTOMHOCTH CE IIpeEpasriexigaT XM BCIKa
OTYETHA JaTa U Ce KOPHUTHpaT, akO € HNOAXOAAMIO.

(i1) AuBecTHOMOHHU HMOTH

VHBeCTHIMOHHM HMOTH Ca MMOTH, IbpKaHHM IIO-CKOpPO 3a IIONyHuaBaHe Ha MPUXOMH OT HaeM MM 3a
YBEIHUECHME Ha CTOMHOCTTa MM, HIIU H 3a ABETE, HO He ¢ Liel Ipojaxba B oOndaiiHaTa JeHHOCT, H3IOI3BaHe
3a IPOM3BOJACTBO MIH JOCTABKA HA CTOKM M YCIyTH WIH 3a aJMIHHCTPaTHBHH IelH. VHBECTHIIHOHHWTE
HMMOTH ca IPEJACTABEHH IO I€Ha Ha NpHIoOWBaHe HaMmaleHa ¢ HaTpylaHaTa aMOpTH3almd M 3ary0H oT
o0e31eHKH.

HEHaTa Ha HpHI[O6I/IBaHC BKJIOUBa BCHYKH Dpa3sXOAH, IOHPEKTHO CBBp3aHH C HpPI,I[O6I/IBaHCTO Ha
MHBECTHIIHOHHMS mMOT. CTo#fHocTTa Ha HMHBCCTHITUOHHUTE HMMOTH, HpH,I[OGI’ITPI IO CTOIIAHCKM HA4YHH,
BKIIOTBa HAIIPABCHHWTE Pasxo Ty 34 MaTEpHAIH, AUPEKTHO BIIOXEH TPYJ, pa3xoAuTe NpsSKO OTHACIIIH C€ IO
[IPHUBEXKIaHE HA aKTHUBA OO CBHCTOSHHE HeoOX0MMO 3a HeroBara €KCIUIoaTalls | KalliTaJIM3HpaHu pa3xoad
II0 3a€MH.

Tlewantara wm 3ary6aTa oT npofax6aTa Ha HHBECTHITMOHEH UMOT (pa3iMKaTa MEX/y HETHHTE IIOCTHILISHNT
oT mpojaxtaTta ¥ GanaHcoBaTa CTOMHOCT Ha IMOTA) ce IIPH3HABA B Iedaifa | 3ary0a 3a IepHoa.

Korato ymoTpeGaTa Ha HMHBECTHMIHMOHEH HMOT C€ IIPOMEHM TaKa, de TOM ce peKIacHPMIIMpa B HMMOTH,
CHOPBXeHHs H obopyBaHe, Herosata 0alaHCOBa CTONHOCT KEM JAaTaTa Ha pPeKIacHPHKAIMATa CTaBa IeHA
Ha MpHAOOMBaHe 32 IOCTIEABANIO OTIUTAHE.

AMOpTHBaLHdSI ce HaduciIsgBa B IedaliOH H 3211")’61/1 Ha 0Gaza JMHeHws ME€TOJ Bb3 OCHOBAd Ha O4YaKBaHHA CPOK
Ha ToNIe3eH JKMBOT HAa MHBECTHIMOHHHMTE MMOTH. 3eMSTa HE ce aMopTH3Hpa. Ha 6aza Ha craHOBHINE Ha
TEXHHICCKH CIICIMAIUCTH Ha JPYXKECTBOTO € OIIPECIIEH IIOJIe3€H CPOK 3a IIOJIBBaHE HAa MHBECCTHITHOHHHTE
UMOTH OT IBaJECET YU IIET TOOUHH. '
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Ceunoza A Camocmosmenen Qunancoe omuem
: 3a zodunama, npuxtioueawya na 31 dexemepu 2016
BeJ1eKKH KbM CaMOCTOSITETHHA (PMHAHCOB 0TYET

30. 3HaYMMH CYETOBOIHI MOINTHKH (IIPOXb/IKEHIE)
(&) Jlnspar
@ ITnawanus no ausunzosu dozoeopu

IInamaHwmsiTa IO OIICPAaTUBCH JIM3HHT C€ IIPU3HABAT B nedaatu u 3ary6n Ha 6aza TuHeHHIT METOJ 3a ICprHoJa
Ha JTH3WHTOBHA AOTOBOD. HOJIy JCHHU IM3WHIOBY CTHMY JTA C€ IIPU3HABaT KaTO HepasAciHa 9acT OT obmure
JOIA3HHTOBH Pa3sXxOJH IIPE3 IICpHOoJa Ha JOroBopa.

MuBvMalHUTe NH3HHTOBH BHOCKH IO (MHAHCOB JIM3MHT Ce Pa3slpelelsT MexAy (QHHAHCOBH DasxomH H
HaMaJIBAHE HA HEYPEICHMTe 3aibDKeHMs. PHHAHCOBHUTE Pa3XOIM Ce Pa3IpelelsiT KbM BCEKH IEpPHOJ 33
BpPEMETO Ha JIM3HHTOBHA CPOK Taka, 4e Ja Ceé HOCTHTHE HMOCTOSHEH IEepHOAMYEH JHMXBEH IPONSHT Ha
0CTaThKa OT 33IBIDKEHIETO.

(1)) Onpedenane danu dadeno cnopasymenue co0spica AUIUHZ

IIpu BB3HMKBaHe Ha cOpa3yMeHHeTO, J[py:KeCTBOTO OmpeleNs Jalu TO e, WIH ChIbpXa NH3UAr. [lpu
BBL3HMKBAaHE MIH clief| IOBTOPHA OIlEHKa Ha CIOpa3yMeHHeTo, J[PYKeCTBOTO pasfieils IUlAmaHus ¥ APYTd
HM3UCKBAaHM BB3HATpaX/eHMs [0 TOBa CIIopa3yMeHIe, Ha TaKWBa 34 JIM3HHT, H TAKHBA 3a IPYTH €JIEMEHTH, Bb3
OCHOBa Ha OTHOCHTEIHHTE MM CHPaBEIIMBH CTOMHOCTH. AKO JIpyKeCTBOTO 3aKIIOUH, 9€ 3a JajeH (HHAHCOB
JIM3UHT € HEBB3MOJXKHO 8 C€ pa3AeT IUIaiaHIsITa HafleXX THO, aKTHB M [IaCHB Ce IIPM3HABAT B Pa3Mep, PaBeH
Ha CIlpaBe/IMBaTa CTOMHOCT Ha 0a30BHS axTHB. Cliell TOBa IIACHBBT CE HAMAJSBA, KOTATO CE€ M3BBPIIBAT
IUTAIIAHKATA, ¥ ce IIPH3HABa BMEHEeH QMHAHCOB Pa3sXoX BHPXY IIACHBA KATO C€ M3HON3Ba Au(epeHiipaIHisI
JIEXBEH NIPOLICHT Ha J[py»KeCTBOTO.

(1) ®uHAHCOBM HHCTPYMEHTH

I[py)KCCTBOTO KJIaCI/I(i)HHHpa HE-ACpHBaTHBHHTEC (I)IIHaHCOBI/I aKTHBH B CJIICAHWTEC KaTCTOPDHH. 3acMH H
B3CMaHHA U (I)HHaHCOBH AKTHBH Ha PAa3IIOJIOKCHUE 3a IIpOI[a)KGa.

JlpyXecTBOTO KIacHdHIMpa He-IepUBaTUBHATE QPMHAHCOBY IACHBY KAaTO APYTH QHHAHCOBH IACHBH.

(i) He-depusamuenu unancoeu aKmueu u QUHANCOSH NACUEU — NPUIHACAHE U OMNUCEANRE
JIpyecTBOTO IBpBOHAYATHO IIPH3HABA 3a€MH W B3€MaHHI W JElO3WTH Ha J[aTaTa, Ha KOATO Te ca
BB3HMKHAIM. Bcudkyu JApyrH (WHAHCOBH AKIWBH Ce IPW3HABAT IThPBOHAYAIHO HA TAXHATA JaTa Ha
THPIYBaHe, HA KOATO JIPYXKeCTBOTO € CTaHallo CTpaHa 10 JOTOBODHUTE YCIOBHUSI Ha HHCTPYMEHTA.

JpyxecTBOTO OTIHCBa (PMHAHCOB aKTHB KOTAaTO JOTOBODHHTE IIpaBa 3a MApUYHMTE IOTOIM OT aKkTHBa ca
noracens, WM JIpyXecTBOTO IPEeXBBPJIN IpaBaTa 3a IMONYyUaBaHe HA JOTOBOPEHWTE MAPHYHM HOTOIM OT
¢bunaHCOBMA aKTHB B CIeNKa, CIIOpe] KOSITO 3HAYMTENHA 4YacT OT BCHYKH PHCKOBE M H3TOQH OT
cOGCTBEHOCTTa Ha (PHHAHCOBHS aKTHB Ca IIPEXBBHPIEHH. BCSIKO ydacTHe B IpeXBbpleH (UHAHCOB aKTHB,
KOHTO € Ch37aJleH Wi 3aIbpXkaH OT JIPykecTBOTO ce IPM3HABA KaTo OTHAEICH aKTHB MM IACHB.

I[py)I(CCTBOTO OTIIICBa (I)PIHaHCOB 1aCHB KOTaTO HETOBHTS AOTOBOPHH 3aAbIKCHHI Ca M3IBIHCHH, IWIH Ca
OTMCHCHH, WIH Ca H3TECKIIH.

DrHAHCOBY aKTHBH H ITACHBHY CE KOMIICHCHpAT H HCTHaTa CTOMHOCT ce IIpeacTaBd B OTICTa 3a (1)I/IHaHCOB0
CBCTOSTHHME TOraBa H CaMO ToraBa, KOraTo I[py)I(CCTBOTO HMa IIpaBHO OCHOBaHHE Ja HETHpa CYMUTE H IMa
HaMepeHue WM Ja ypeKJa Ha HETHa Gaza WiIH Ja peajiu3upa aKTuBa U Jia YpeIU I1aCHBa € THOBPEMCHHO.

(i) He-depueamuenu (punancosu axmueu — oyeHasane

3aemu u szemanus

3aeMM ¥ B3eMaHI ca QHHAHCOBH aKTHBY ¢ QHUKCHPAHH HITH OIpeIeIisieMH [UIAIaHMs, KOUTO He ¢a KOTUPaHH
Ha aKTHBEH nasap. TaxuBa akTMBM Ce IpH3HABAT IIbPBOHAYANHO IO CIIpaBe/UIHBA CTOMHOCT ILTIOC BCHIKH
TIPSKO CHOTHOCHMH Pa3XoJHu IIo cjenkara. Clei TbpBOHAYATHO IPM3HABAHE 3aeMH M B3€MaHHs C& OICHIBAT
10 aMOPTH3HpaHa CTOMHOCT, KaTo ce M3ION3Ba MeTolda Ha e(eKTHBHUA JIAXBEH IIPOIEHT, HAMAJCHA ChC
3ary6u oT obesnieHKa (Brk Genexka 31(m)(i)).
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3a zodunama, npurciousauia Ha 31 dexemepu 2016

BenexKHn KbM CaMOCTOSTE IHISE (PHIHAHCOB 0TYET
30. 3na4yrM¥M C4ETOBOXHHU NMOJUTHKH (POXBJEKEHIE)
(o) PrHAHCOBH HHCTPYMEHTH (IPOABLJLKEHHE)

(i) He-depusamuenu unancoeu akmuen — oyensnsane (npoodvadicenue)

Hapu u napuydHu exeusaleninuy

Hapn H IIapHA9HH €KBHUBAJICHTH BK/IIOUBAT IAPHIHU HATWIHOCTH M AETIO3UTH HA BHXKIAHC C ITBPBOHAYAJICH
MaTypHUTET OT TpH MECCIa WIH II0-MAaJIKO OT JaTaTa Ha HpH,HOGI/IBaHC, KOHUTO Ca CBLP3aHKM C HC3HAYUTEIICH
PHCK OT IpOMAHA B CIIPABEIIIMBATA MM CTOMHOCT K C€ M3IION3BaT OT I[py)KCCTBOTO 3a ymIpaBlIeHHME Ha
KpPaTKOCPOYHH aHTaXUMECHTH.

Dunancosu axmusy Ha pasnonNoxcenue 3a npodasicba

DHHAHCOBM aKTHMBM Ha paslolioXkeHHe 3a IpoJaxba ca He-JepUBATHMBHHN (JHHAHCOBH AaKTHUBH, KOUTO ca
ONpelellcHM KaTO TaKMBa Ha DPa3loNIOKeHHe 3a IpoJax0ba WM He ca KIACH)HIMPAHM B HHKOS OT
IpeaxoJHuTe KaTeropHH. PHHAHCOBH aKTHMBH Ha Pa3NoNIOXKeHMe 3a Ipojaxba ce IMpU3HaBAT ITbPBOHATAIHO
IO CIpaBeaMBa CTOMHOCT IUIKOC IIPIKO CBBP3aHUTE Pa3sxou N0 clenkarta. Ciiell ITbpBOHAYAIHO IIpI3HABaHe
Te Ce OLIEHABAT II0 CIPaBeNIMBa CTOHHOCT U IIPOMEHUTE B Ta3W CTOMHOCT, pasiIMIHM OT 3arybu 3a o6e3leHka
Bk ben. 30(M)(i)) ¥ BaTyTHH KyPCOBH Pa3N¥K¥ OT JBITOBM MHCTPYMEHTH Ha Pa3lIOjIOKEHHE 3a Ipoaaxta
(Buk Ben. 30(x)) ce oTAMTAT B APYT BCceoOXBaTeH TOXOJ M Ce IPEICTABST B PE3€PB 3a CIIPABEIINBA CTOMHOCT
B cobcTBeHns KammTal. KoraTo efiHa HMHBECTHINNI Ce OTIDNIE, HATPYHNAHWTE IedanOoM W 3aryOH B APYT
BceoOXBaTeH JOXO] ce IpeKIacubUIrpaT B TledaIoHn 1 3aryoH.

(iii) He-depusamuenu dunancosu nacueu — ouenseane

He-ﬂepHBaTI/IBHH (I)I/IHaHCOBH IIaCUBH C€ IIPHU3HABAT ITEPBOHAYAIHO IIO CIIPABEIJIMBA CTOMHOCT, HamMajleHa ¢
BCHYKH IIPAKO CBBpP3aHH PA3XOJH II0 CACIIKaTa. Cren ITbpBOHA4YaJIHO IIPA3HABAHE TE€3H IIACUBH CC OLICHABAT
110 aMOpPTH3HpaHa CTOMHOCT, KaTO Ce K3IION3Ba MeTo1a Ha e(bCI(TI/IBHI/ISI JINXBEH IIPOIICHT.

I[pyI‘I/I (1)I/IHaHCOBH TIaCMBH BKIHOYBAT 3a¢MH U KPECAUTH U TEPTOBCKH U APYTH 3aIbJDKCHUA.

(iv) Axyuonepen kanuman

OOHKHOBEHHTEe aKIMH ce KIacHOMIIUpaT KaTo cOOCTBEH KamWTal. Pa3xoiuTe IMPEKTHO CBBP3aHH C
M3/1aBaHETO Ha OOMKHOBEHHTE aKIWH M OIMIMH BBPXY aKIIMW ce IPU3HABAT KaTo HaMalleHHe Ha coOCTBEHMS
KaIATall, HeTHO OT BCHUKY JaHBIHU e(DEKTH.

(v) Hepusamuenu punancosu uncmpymenmu

IIpes 2016 r. m 2015 r. JIpyXecTBOTO HE € H3IO3BAJIO IEPUBATHBHH (GHMHAHCOBH HHCTPYMEHTH 3a
XeIKHpaHe Ha PHCKOBE OT IIPOMSHA Ha BalyTHH KypcoBe, JIMXBEeHW HHUBA, WIM MIApWIHU IIOTOIW, HUTO 3a
IPYTH EeIH.

(M) OGesneHKa

(i) He-depusamuenu Qunancoeu akmueu

DHHAHCOB aKTHB, KOIUTO He ce OTYHTa II0 CIpaBe[IiBa CTOMHOCT B IedanOu 1 3ary0m, ce Iperiexia KbM
BCsKa OTHETHa JaTa, 3a Ja ce IpelieHN JallK CBHIIECTBYBAT 0O0SKTHBHHE J0KA3aTelCTBA Ue € obesneHed. Equn
¢rHaHCOB akTUB € 00e3leHeH ako MMa OOEKTMBHHM JOKa3aTelICTBa 3a OOe3LEHKA B PesylTaT OT €AHO HIK
ToBede ChOUTHA, BE3HHMKHANIH Cle[] ITEPBOHAYATHOTO IIpM3HABaHE HAa aKTHBA, M TOBa CHOMTHE Ha 3aryba e
3aCeTHANI0 09aKBaHUTe ObACIHH MAPITHY IIOTOIMM OT TO3M aKTUB, KOETO MOJKe 1a Objle HaJEKIHO OLEHEHO.

OGeKTHBHO JOKa3aTeICTRO, € $UHAHCOB aKTHB € 00e3IeHeH, BKIIOUBA HEM3ITBIHEHHE HIH IIPOCPOUHE OT
JILXHNKa, MMPeCTPyKTypHUpaHe HAa 3aTbJDKEHHETO KbM J[PYXKECTBOTO IPH YCJIOBHS, KOHTO JIpyKeCTBOTO
MHaue He OHM pasTiexjala, HHAWNKAIMH, 9e MIHKHUK WIH eMHTEHT IIE H3MaHE B HECBCTOATEIHOCT,
HeONaroNpyATHY IIPOMEHH B CTaTyca Ha IDIANAHMA Ha JIBKHUK WIH €MUTEHT, WKOHOMHYECKH YCIOBHS,
KOMTO BOJAT JO HEM3ITHIHEHMS WM M39e3BaHeTO Ha aKTHBEH Ia3ap 3a JaJieHa eHHA KHATA. 38 HHBECTHINL
B KallMTaloBa IeHHa KHHMTa OOCKTMBHO [OKA3aTeINCTBO 33 OOCe3leHKAa BKIIOYBA 3HAYMTENCH WIH
[IPOABLIDKATENEH CTAJ B cIIpaBeANMBaTa CTOMHOCT o] HelfHaTa IleHa Ha IpuuoOuBaHe.
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Ceunoza AQ Camocmosmenen Qunancos omuem
3a zoounama, npurciioneaia na 31 oexemepu 2016

Bejexkn KbM CAMOCTOSATE THIS d)l‘lHaHCOB oTIEeT

30. 3#aunMH CYETOBOAHH MOJINTHKH (POIBJIKEHHE)

(M) Obesnenka (MpoILIAKeHNE)
(i)  He-Oepucamuenu punancoeu axmieu (npodvaxicenue)

Dunancosu axmusy omyuniauy no amMopmusupana cmouHocnl

I[py)KeCTBOTO B3¥Ma IIPEABHJ OOKa3aTCJICTBa 3a ofe3lleHKa Ha 3aeMH U B3eMaHII, KaKTO 38 KOHKPETCH
aKTHB (BHGMH n BBGMaHI/IFI), Taka U Ha KOJCKTHBHO paBHHINE. Bewakn WHIUBHAYAIHO 3HAYHMHU 3a€MH H
B3€MaHWI ¢ IIPOBEPABAT 34 CHeL[H(i)HtIHa obesnenka. Bermaku WHIUBHAYAIHO 3HAYUMH 3a€MH U B3eMaHHUA, 34
KOUTO HiIMa CHeHH(i)HtIHa 0663116}11(3, CJIeX TOBa C€ IIPOBEpABAT KOIECKTHBHO 34 06631'_’(6}11(3, KOATO €
BBE3HHKHAJA, HO BCC OIMC HE € PIlIeHTH(i)IfIIIHpaHa. 3aeMH 1 B3CMaHWATa, KOUTO HE Ca HHIUBHUAYAJIHO 3SHAYHMH,
C€ IIPpOBEpsABAT KOJICKTHBHO 3a obesleHKa KaTo ca TpyIIMpaHXA 3a€dHO 3a€MH H B3€MaHWA, CbC CXOAHHA
XapaKTepHUCTHKH HAa PHUCKA. HpPI IIpOBE€pKaTa Ha KOJICKTHBHO HHBO 34 OGCBHCHK&, I[py)KCCTBOTO I3IIOTI3Ba
HCTODHYCCKHUTE TCHIACHITMM Ha BEPOJATHOCTTa 3a HEHMSIBIHCHHE Ha 3aAbJDKCHMATA, BPEMETO 3a
BB3CTAHOBJABAaHEC MU pasM€pa Ha Bb3HHKHAJIWUTE 3ary6H, KOpHTrHpaHH ¢ IIpEIieHKaTa Ha PBKOBOACTBOTO Jalld
CCTAaIIHATC HKOHOMMMECKH U KPEAWUTHH YCIIOBMA Ca TaKHBa, Y€ MMa BEPOATHOCT pEajlHUTE 3ary6H Ia 6naat
I10-TOJIEMHU WY [IO0-MAaJIKH OT IIPEAIIONIaraHeTo Ha 6a3aTa Ha HCTOPHICCKHUTE TCHACHITH.

3aryfara oT obesleHKa 3a (GUHAHCOB aKTHB, OTUMTAH IO aMOPTH3MpaHa CTOMHOCT, ce M3YHCIIABA KaTO
pasnHKaTa MeXIy HEroBaTa OTHYETHA CTOMHOCT M HacToAmaTa CTOMHOCT Ha O9akBaHWTe ObJemM IapytHH
TIOTOIH, AMCKOHTHPaHA ¢ OpHMTHHANHUA ebeKTHBEH NHXBEH MpoleHT. 3aryba oT obe3leHKa ce NpH3HaBa B
nedandu 1 3arybH U ce oTpassBa B KOPEKTHBHA CMeTKa HaMalsIBalllda KPEAWTHTE M B3eMAaHUSITA WIH [EHHA
KHIKa, ObpXaHu JO Iafex. Koraro [IpyxecTBOTO oIpeeny, 4e HiIMa pealuCTHIHA BH3MOXHOCT 3a
BB3CTAHOBABAHE Ha aKTHBa, CHOTBETHHTIE CyMH CE€ OTIHCBAT. Ako 3ary6ata oT oOe3lleHKa BIIOCIEICTBHE
Hamajlee, 1 HaMaJIeHHETO MOxe 0OEKTHBHO Jia ce CBBDXE ChC CHOMTHE, HACTHIIIIO clie]] IIPU3HABAHETO Ha
ofe3leHka, Torara IpHM3HATaTa Npeau 3aryba oT obeslleHKa ce oTpa3gBa oOpaTHO Ipe3 medanbaTta KM
sarybara.

Dunancosu akmue Ha pasnonodicerue 3a npodasicba

3ary0a oT ofe3leHKa DO OTHOIMEHHe Ha (PMHAHCOB aKTHB Ha Pa3NoIOKEHHeE 3a MpoAax0ba ce IPU3HABA dpe3
pexnacudukanms B Iedanba u 3aryba Ha 3aryOure HaTpyllaHM B pe3epB OT CHPABEIIHBA CTOMHOCT B
cofBcrBeH kamuTal KyMynaTuBHaTa 3ary6a, KOSTO ce pexkinacHHIIMpa OT coOCTBEH KalMTal B Ievaitu u
3ary0u, € pa3nuKaTa MeXIy LeHa Ha NpHAoOHBaHe, HETHO OT M3IUIAINAHMS Ha INABHHLIA M aMODPTH3aIMs, 1
TeKyIaTa CIpaBe/IMBa CTOMHOCT, HaMaJleHa ¢bC 3aryba oT obe3lieHKa NpM3HATa NpeJy TOBA B IedanlH U
3ary6m. IIpoMenu B obesleHkaTa, IbIDKallld ce Ha TIPWIAaraHETO HA METOJA Ha e()eKTHBHATA JIHXBA, CE
OTpasqBaT KATO KOMIIOHEHT Ha IPMXOAUTE OT JMXBH. AKO B IOCEBAII MEPHOJ, CIPABETHBATA CTOMHOCT
Ha 00e3llcHEHa ABJTOBa IIeHHA KHMTA Ha pasIojioKeHue 3a Mpoiax0a ce YBEIMIH, H YBEIMUEHHETO MOXKE
OOeKTHBHO Jla OBJe CBBP3aHO ChC CHOMTHE, HACTBHIIIIO Cllefl IPH3HABAHETO Ha 3arybarta oT ofeslieHka B
medanfaTta Wi 3ary6aTa, ToraBa 3arybaTa oT ofe3lleHKa ce BB3CTAHOBABA OODATHO, KATO CyMara ce
[pH3HaBa B IedainbaTa WK 3ary6aTa. Beopeku Topa, BCSIKO HMOCTeABAINO BL3CTAHOBIBAHE Ha CIPABEIIMBATA
CTOMHOCT Ha o0e3lieHeHa KalMTaloBa IIEHHA KHWTa Ha PasloJoKeHHe 3a Mpojaxba, ce NpH3HaBa B JADYT
BceoOXBaTeH JIOXOI.

@) He-ghunancoeu akmueu

OtueTHuTE CTOMHOCTH Ha He(HHAHCOBUTE aKTWBH Ha [[pYXeCTBOTO, Pa3iMdHM OT MAaTepPHAIHH 3allacH H
OTCPOYEHM [aHBIHH aKTHBH, Ce NPETTEeXIAT KbM BCAKA OTYETHA JaTa C HEN Jia Ce ONpENeNH Aald MMa
IpH3HAUM 3a o0e3leHKa. B ciydait, 9e chmecTBYBaT TakyBa IpH3HAIM, ce TIpAaBH NMPUOII3HTEHA OIIEHKA Ha
BB3CTAaHOBHMATa CTOMHOCT Ha aKTHBA. 3a HEMaTepHAIHH aKTHBH ¢ HeollpeJelleH IoJle3eH KHBOT, HIH KOHUTO
OIlle He ca FOTOBH 34 yIoTpeba, BE3cTaHOBHMAaTa CTOMHOCT ce Ompejielid Ha BCAKA TOJHHA IO eIHO H CHINO
Bpeme. 3aryba oT o0e3LeHKa ce NMpHM3HABA BHHATH B CiIydaif, 9e GalaHcoBaTa CTOMHOCT Ha €IWH aKTHB WK
o6ekT, reHepupam mapwaHu nororm (OITIII), gacT OT KOATO € TOH, NPEBHINAaBa HErOBaTa Bb3CTAHOBHMA
CTOHHOCT.

36



Ceunoza A7 Camocmonmenen Qunancos omuem
3a zodunama, npuxrioueauia na 31 dexemepu 2016
bejexkn KbM caMOCTOSITE THHSA (PHHAHCOB OTHET

30. 3na4MMn CYETOBOXHH MOJUTHKH (IIPOTBJIKEHITE)

(M) ObGesnenka (ITpoTbIKREHHE)
(ii) He-gunancoeu axmusu (npoovicenne)

BricraHoBmMaTa cToifocT Ha aktuB win OI'TIIL, e mo-BHcokara OT HEroBaTa CTOMHOCT B ymorpeba H
CIIpaBeUIMBaTa My CTOMHOCT, HaMaJleHa ¢ pa3sxoZia 1o mpojax0ba. Ilpy olleHkaTa Ha cToiHOCTTa B ynoTpeba,
ObJemuUTe MapHYHN IOTOIM Ce ANUCKOHTHPAT IO CeramIHaTa MM CTOMHOCT, KaToO ce IIpHiara AHUCKOHTOB
TIPOLIEHT IIPEAM MaHbILH, OTpa3dBall TeKYIIUTe OLCHKH 34 Ila3apa, lieHaTa Ha IIapHUTe BBB BpEMETO U PHCKa
criermduyeH 3a aktuBa wird 3a OI'TIII. 3a menra Ha TecTa 3a o6e3lieHKa, aKTHBH, KOMTO He Morar Ja Obhaar
TeCTBAHH HHIMBHIAYAJNHO, Ce IPyIHMpaT 3a€JHO B Half-MaikaTa BB3MOXKHA IPyla akTHBH, Te€HepHpala
IIApHYHH IIOCTHIUIEHHS OT IIpoAbIDKaBalla yIoTpeba, KOMTO ca B TOJSIMa CTEIIeH HE3aBHCHMM OT IIapUIHUTE
HOCThIUIEHUSI OT Apyrd aktuBH mnu OITIII. AxtuBuTe Ha J[pyXecTBOTO, KOHTO He MOTAT Ja I'eHEepHUparT
TIApMYHH TIOTOIMH, 3HAYHUTEIHO HE3aBHCHMHU OT IIAPMIHUTE OTOIM Ha aKTHBUTE, BKIFOUCHH B JBIIEPHUTE MY
JIpYXecTBa, ¢a BKIIOUCHH B €lHa €JMHHMITa, TeHepHpala IapHIHH IOTOIH 3aeJHO C aKTHBHTE Ha JbIICPHUTE
IpYy/KecTBa 3a IIeNHuTe Ha TecTa 3a 00e3Ie HKa.

3ary6u oT obe3lieHKa ce NIpH3HABAT B IedandM u 3ary6m. 3arybu oT obesmenka npmsHatu 3a OI'TIII ce
pasIpenesT Taka, g€ JJa HaMaLIT OTIETHHTE CTOMHOCTH Ha aKTHBUTE B 00€KTa IPOIOPITHOHATHO.

- 3aryfa oT ofe3neHKa ce BB3CTaHOBABA caMoO JO TakaBa CTelleH, de OajlaHcoBaTa CTOMHOCT Ha aKTHBa He
HaJBHINaBa OajlaHcoBaTa CTOMHOCT, KosiTo 6u Ouna olpeleneHa, cilel IpHCIafaHe Ha aMOPTH3AIMM, ako
3aryfa oT obe3lieHka He e Ouila IpU3HABaHa.

(8) IIpoBn3un

TIpoBm3HMs Ce TpW3HABA B CIyJaHTe, KOraTo JIpy)KeCTBOTO B Pe3yIITaT OT MUHAIA CHOMTHS MMa IIPaBHO KK
KOHCTPYKTHBHO 3aAbIDKeHHe, KOeTO € HaJekIHO H3MEpHMO, M € BEpOATHO MHOTac{BaHETO My Ja ce
OCBHINECTBM 3a CMETKAa Ha I3XOJ4Il NIOTOK OT HMKOHOMMYUECKM ION3H. I[pOBM3MHTE Ce OMPENeNiT dpes
MMCKOHTHpPaHe Ha OYaKBaHH OBJeIY IapHUHU IIOTOLH ¢ JHMXBEH IPOIEHT IpelH JaHbild, KOWTO OTpa3sBa
TeKyllaTa Ia3apHa CTOHHOCT Ha IapuTe BBHB BPEMETO M PUCKOBeTe, CIEIMGWYHM 32 3aIbIIKEHHETO.
OmIXBSBaHETO Ha JUCKOHTHPAHATA CTOMHOCT ce MPHU3HABA KaTo GUHAHCOB Pasxol.

(i)  IIpoeusus za pasxodu 3a onazeane Ha oKOAHAING cpeda

ChriacHo HyGHPH(yBaHaTa IIONMATHKa Ha I[py)KCCTBOTO 3a OKOJHaTa cpeJa U CBHOTBCTHHUIC 3aKOHOBH
MBUCKBAHMA, IIPOBH3WH 32 Bb3CTAHOBABAHETO HA TEPEHA 10 OTHOIMCHHME HA 3aMbpCEHATA 3€Mi, H CBbP3aHHUTE
C TOBa pa3XxOJH Ce IIPHU3HAaBaT, KOTaTO 3aMbpCIBAHETO € Bb3HUKHAJIO.

(0) OTuHTaHe N0 cerMeHTH

OrnepaTHBEH CETMEHTBHT € pa3TPaHMIMM KOMIIOHEHT OT JIpyXecTBOTO, KOHTO € aHraKHpaH B ONEpalfHH U
AeHHOCTH, OT KOMTO MOTAT Jia Ce IIONydar NPUXOAM M Ja Ce MOHECaT PasXOjH, BKIHOUHTEIHO NPHXOXH H
Pa3xoiH, KOUTO ca CBbp3aHM ¢ TPAH3AKIIMK ¢ JPYTH CeIMeHTH Ha J[pyxecTBoTO. OliepaTHBHUTE PE3YITATH
Ha OIIEPATHBHHUTE CETMEHTH ce MPEeTTIeXAaT PeTyIHPHO OT M3IBIHHATEIHUS IUPEKTOp Ha JpyXKecTBOTO, ¢ e
B3eMaHe Ha pelIeHMs 3a pas3lpefeiliHe Ha pecypcH KbM OllepaTHBHITE CETMEHTH U OIleHKa Ha pe3yiaTaTHTe
Ha CETMEHTHTE U 3a KOWTO € HamidHa $HHaHcoBa MH(OPMAITHS.

() Joxox Ha aRIUst

JlpyXeCTBOTO HM39HCIIIBa OCHOBEH TOXOJ Ha aKIWd U JOXOJ Ha aKU\si ¢ HaMaleHa CTOMHOCT 338 EMUTHPAHUTE
obHMKHOBeHH akipy. OCHOBHHTE TOXOAY Ha aKIIWs Ce M3TMCISLBAT, KaTo ce pa3JieNny Nedanbara WM 3arybarta
3a IepHOJa, IoJJIeXkallla Ha paslpelelicHAe MeX Ay NpHUTeXaTelmTe Ha OOUKHOBEHH aKITHH (JHCIHMTEN) Ha
CpefHOIpeTeriie s 6poil Ha AbpKaHHTe OOMKHOBEHH aKIMH 3a Ilepuoja (3HaMeHaTell). 3a M3YHCIIBaHETO
Ha JIOXOAMTE HA aKIMA ¢ HaMaleHa CTOHMHOCT, JIpy>XecTBOTO KOpPHTHMpa HeTHaTa nedanba wiu 3ary0la,
moJUIeXalyd Ha paslpejelicHHe MeXZAy Ipurexarenure Ha OOMKHOBEHHM aKIMH B JIpPY)XeCTBOTO H
cpenHonpererienus Opoit Ha akuuure B oOpamenue, ¢ edexra OT BCHUKH OTEHIMATHY OOMKHOBEHH aKIMH
C HaMmaJleHa CTOMHOCT.
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31. HoBH cTaHIAPTH H PA3SICHEHNHA, KOITO BCE OIIIE HE €A MPUI0KEHIT

Hosu CTaHAAPTH H pa3siCHeHHSsI, KOHTO BCe OIlle He ¢a IIPHJIOKEeHH

HsxoM HOBH cTaHZApTH, IPOMEHH B CTaHIAPTH M pa3iCHEHHs, ofobpeHu 3a mpmiarane or EK, Morar na
ObJaT No-paHo MPIIOXKEHN B TORMIIHIS IIEPHOJ, 3aBbpiiBam Ha 31 mexemBpH 2016 I., BEIPEKH Ue BCe OIIE
He ca 3aJB/DKHTEIHN OpefH cieasa nepruof. Tesu npomerd B MCOO He ca Owimm I0-paHo MPINIOXKEHH IIPH
M3TOTBSIHETO HA TO3M QHHAHCOB OTHET. [py’kecTBOTO He IUTaHWpa Ja IIpWiara Te3u cTaHAapTH [I0-PaHo.

Cmanodapmi, pasAcHEeRUA 1 RPOMERN ¢ CINAROAPIMUL, KOUINO He Ca DU RPULONCERU HO-DAHO —
0dobpenu 3a npunazane om EK

MCQ®O 15 IIpmxoau 0T ROTOBOPH ¢ KiMeHTH - MCQO 15 ch31aBa ISUIOCTHA paMKa 3a OlIpejeldHe Ha
TOBA JIaJIM, KOJIKO M KOT'a Ja ¢¢ IIPM3HABaT NpHXoJu. To3U cTaHIapT W3IS0 MOKPUBa ChIECTBYBAIIUTE
HACOKH B TEKYILIHMTE CTAHAAPTH 3a IPH3HABAHETO Ha Npuxoaure, Bkmodutenro MCC 18 Ilpmxoau, MCC
11 JforoBopu 3a cTpouTenctso u KPMC®O 13 Ilporpamu 3a nosumHocT Ha KmeHTHTe. MCOO 15 € B
CHJla 332 TOJMIIHM IIEPHOAM, 3allo9BaIld Ha wm ciel 1 suyapu 2018 I., ¢ IIO3BOJIEHO ﬁo—paHHo
npuiarage. BoIpexH de Bee ollle He € 3aBBpIIUIO IThPBOHATATHATA OUCHKa Ha BE3MOXHNS edekT Ha
MC®O 15 Bppxy ¢$uHAHCOBHL OTIET Ha [IpYKECTBOTO, PHKOBOJACTBOTO HE OYaKBa, 4e HOBUAT CTaHIAPT,
IIpH IIBPBOHAYAIHO IIpIIATaHe, e MMa 3HauuTelleH edekT BEpXy QHUHAHCOBHA oTHeT Ha JIpyKeCTBOTO.
MoMeHTET Ha IIpH3HABaHE H OIIEHSIBaHEeTO Ha IPUXOJUTE Ha J[py)XeCTBOTO He Ce 0YaKBa Ja Ce IIPOMEHIT
mpur MCQ®O 15, nopaju xapakTepa Ha JeidHOCTTa Ha JIpYKECTBOTO M BHAOBETE IIPHXOMH, KOUTO HMa.

MCPO 9 dmmancoBu HMHCTpyMeHTH — CrampapThT 3amectBa MCC 39, OHHAHCOBHM HHCTPYMEHTH:
IlpmsnaBane B OneHiBaHe. BEIpekd de AONycTuMHTe 0asy 3a OLEHKA HA (QHHAHCOBHU AKTHBH —
aMOpTH3HpaHa CTOMHOCT, CIIpaBEInBa CTOMHOCT B JpyT BeeobxBareH goxon (CCABJI) u cupaBeymsa
croifHoct B Iedanda wm 3aryba (CCII3) — ca cxogmm ¢ MCC 39, xpurepuure 3a kxnacudpukaiys B
MOAXOAIIATa KAaTETOpHA 3a OIEHKa ca 3Ha9WTeNHO pa3nudHH. MojenbT Ha obesnenka B MCOO 9
3aMEHs MOJIENA 3a ,,BE3HMKHaNaTa 3aryba” B MCC 39 ¢ mMozen 3a ,,0dakBaHa KpeIWTHa 3aryba”, Koeto
03Ha4aBa, Y€ HAMA Jla € HyXXHO Jia Ma ChOHTHE, CBBP3aHO Che 3aryla IpejiH Aa ce Ipu3Hae obe3lienka.
MC®O 9 e B cua 3a roJMIIHA IEePHOLY, 3aII0YBAIIY Ha Wik clie] 1 sayapu 2018 T., ¥ N03BOJIIBa II0-
PaHHO IpuiaraHe. JIpy>kecTBOTO B MOMEHTa IDIaHupa Ja Iipwiara MCOO 9 mppBoHauanso oT 1 sHyapu
2018.

HpyxectBoTo He ogakBa MCQO 9 aa mma 3HagwmM ebekT BEpXY GHHAHCOBHA oTUeT. KilacHpHKammaTa 1
OIICHABAHETO Ha (MHAHCOBHTE MHCTPYMEGHTH Ha [IpyXecTBoro He ce ouaKBa Ja Ce IPOMEHAT IpH
MC®O 9, nmopagu XapakTepa Ha JelHOCTTa Ha J[py)XeCTBOTO H BuIoBeTe (HHAHCOBH HMHCTPYMEHTH, C
KOHTO TO pasmionara. Bripeku Topa, JIpyKecTBOTO ¢MATa, Te € BE3MOXHO 3aTyOHTe 0T o5e3IeHKa Ia ce
yBeIudgaT M Ja CTaHaT IIO-BOJIATWIHH 3a aKTHBH B o0xBaTa Ha Mojena 3a ofe3lieHKa 3a OYaKBaHH
KpezuTHH 3aryOn. JIpyKecTBOTO Bee ollle He € GHHAMBHUPAHO METONONOTHATE 32 00e3IeHKa, KOUTO I
npuiiara mo MC®O 9.

Hsmenernss B MCPO 10 u MCC 28 - [Iponax0a Ha akTHBH WM BHOCKH 10X HopMara Ha aKTHBH MEXLY
MHBECTUTOP M HETOBOTO aCOLMMPAHO MM CHBMECTHO IpeNpHATHE. J[pyXKECTBOTO He 0YaKBa M3MEHEHHATA,
TIpH ITPBOHAYATIHO MM NPHIATAHE, Jja AMaT 3HaduTeleH ePeKT BbpXy GHHAHCOBHA OTYeT Ha J[pyXecTBOTO,
ThH KATO TO HAMa aCOLIMHPAHH [IpeANPHATHI WIH CHBMECTHH IIpe AIPUSATHS.
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BeexKn KbM CaMOCTOSITETHHSA (PHHAHCOB 0TYET

31. HoBu cTaHAAPTH H PA3sICHEHHUS, KOMTO BCE OIIE He €A NPILIOKeHH (NPOIbJLKEHHE)

ITpomenu, usoadenu om CMCC/KPMC®O, koumo éce omie ne ca 00obpenu 3a npunazane om EK:

PBKOBOZICTBOTO cuMTa, Ue € NOJXOMIINO Ja Ce OIOBECTH, de CIIeJHHUTe HOBHM FUIM PEBHU3HpaHH CTaHAAPTH,
HOBH Pa3sCHEHHs U [IPOMEHH KbM CHINECTBYBalll¥ CTaHAAPTH, KOUTO KBM OTUEeTHATa JaTa ca Beue H3JaJeHu
or CpBera mo MexIyHapomHW cdeToBoxum cTamAapTd (CMCC), Bce ome He ca Omwm oxobpenu 3a
npuiarase oT EK ¥ chOTBETHO He ca B3€TH IIpef BHA IIPH M3TOTBIHETO Ha To3H (uHaHCcOB oTHeT. JlaTHTe Ha
BIH34aHE B CHJIA 32 TSIX IIE 3aBUCAT OT PeIICHUETO 3a oJo0peHue 3a mpuiarade Ha EK.

WmmmaTyBa 3a onoBecTaBaHe (M3meHeHns Ha MCC 7) - IIpoMeHITe M3UCKBAT OIIOBECTIBAHHS, KOUTO
JlaBaT BE3MOXHOCT Ha IoTpebureuTe Ha (GHHAHCOBHSI OTIET Ja OLEHAT M3MEHEHHATa Ha 3a{bIKEHUATA,
IPOM3THYAIIM OT GHUHAHCOBa NEHHOCT, BKIIOUBAIIK KaKTO IIPOMEHH MPOM3THIAII OT IIAPHYHH TOTOIIH,
TaKa M IIPOMEHM OT HEIIapUYHH TpaHCaKIMU. I[poMeHHTe ca B CJla 3a TOIMITHUTE IIEPUOIH, 3all09BaIU
Ha Wi cief 1 sHyapu 2017 T. ¢ I03BOJIEHO TIO-PaHHO IpHiIaraHe. 3a Ja W3IhJIHKA HOBUTE M3UCKBaHUS 3a
paskpuBaHe Ha MHbOpManmsd, [[pyKecTBOTO Bh3HAMEpsRA Ja MPeICTaBH paBHEHME MEXAY HadalHUTE ¥
KpadHHUTE calja II0 3abIKEHKI ¢ IPOMEHHTE, IIPOH3THIAMM 0T PHHAHCOBA AEHHOCT.

MCPO 16 Jlmumar - MCOO 16 BwBekiga eAMHEH, OalaHCOB CYETOBOJXEH MOJEN 34
THM3HHTOTIONYYaTe/MTe. JIM3HHTONOIydaTel AT IIpU3HaBa aKTHB 3a IIpaBO Ha IOJI3BaHE, IIpe/CTaBlIBall
HEeTOBOTO IIPaBO Ha IIOJI3BaHe Ha 0a30BMI aKTHUB H 3aJbDKCHHETO Jia M3BHPIIBA JIM3HHTOBY ILalaHUs.
CueToBOIHOTO TPETHpaHE OT CTpaHa Ha JIM3HMHTOJATENs NPOAGIDKaBa a ObXe CXOXHO Ha HACTOSIIHS
CTaHJapT, T.€. IPOAbIKaBa ce KilacubukarwsiTa Ha NM3KMHTa KaTo (uHaHCOB Miaw oneparmBeH. MCOO
16 3aMeHS ChINECTBYBAMMIE O MOMEHTa HACOKH 3a OTUHTaHE Ha JMBHHT, BKIoTMTenHo MCC 17
Jhpar, KPMC®O 4 OmpegensaHe fam AafeHO cloOpasyMeHMe ChIbpka M3HHT, [IKP-15 OneparuBen
msuHr-Ctevy s 1 IIKP-27 OnesaBaHe Ha chIbPKaHUETO Ha ONepallii, BKIFOYBAIIY IipaBHaTa dhopma
Ha jmsuHT. CTaHZApTHT BIM3a B CHUIA 32 OTIETHH IEPHOJHM, 3aIlOUBAITH Ha WIH ciel 1 suyapu 2019 1.
ParHOTO IIpmeMaHe € paspemeHo 3a JApyXecTBa, kowto mpiaraT MCOO 15 TIpuxom OT ZOTOBOPH C
KIHEHTUTE Ha MM IIpeJH JaTaTa Ha IbpBoHadanHo Iprutarade Ha MCO®O 16. JlpyXecTBOTO 3amovHA
IILPBOHAYAIIHA OLEHKA Ha HOTeHIMaHMs €deKT BHpXY GHHAHCOBHA OTUeT. Jpy)KecTBOTO BCe OINe He
ONPEAEIIANIO KOIHIECTBEHOTO BB3NEHCTBHE, KOETO Imme OKaxke IpreMaHero Ha MCOO 16 Bupxy
JOKTagBaHWTE aKTMBH M IlacuBU. KonmdecTBeHMAT edexT mme 3aBHCH, KakTo OT m30paHms MeTon 3a
npexof, H30paHWTe BB3MOXKHOCTH IIo mW300p M IBKIOYEHWI 3a I[IpHU3HABaHE, Taka M OT BCHUKH
JOIBIHMTENHO CKIOUEHH CIIOPa3yMEHH 3a JTM3MHT. J[pyXecTBOTO 0OJaKkBa Jia OIIOBECTH CBOS IIOJXOX 3a
IIpexo], ¥ KOoJIHdecTBeHa HHGOpMalHA [IpeH IpHeMaHeTo Ha CTaHapTa.

Apyzu usmenenusn
CrenHHUTE IPOMEHH HE ce 09aKBa Jla UMaT 3HaUUTEIHO BIATHHE BEPXY GHHAHCOBHA OTYET Ha J{pyKeCTBOTO:

~— [IIpu3HaBaHe Ha OTCPOYCHH JaHBYHY aKTHUBY 3a HepeausupaHy 3ary6ou (MaMenerns MCC 12)

— Kiacudukanms u oneHsIBaHe Ha TpaH3aKI[HH, CBHP3aHH ¢ IUIAmMaHHs Ha Gaza aximm (IIpoMeHH B
MC®O 2)

— Hsmenenws B MCO®O 4: Ilpmimarane Ha MCOO 9 OumHaHCOBH HHCTpYMEHTH B MCQOO 4
3acTpaxoBaTeNHH! JOTOBOPH

— Hsmenenms MCC 40 Tpancdep Ha HHBECTHIMOHHH MMOTH

— KPMC®O 22 Caenxu B 9yXaecTpaHHa BajdyTa U aBaHCOBO ILTalaHe

— Topmmmure nogo6perms xpM 1uKkiIa MCPO 2014-2016 w3pages Ha 8 pexemspu 2016 T.
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