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1. AHOOPMALUA 3A IPYKECTBOTO

“PENNIYBJIMKA XOJIIUHI™ Al e npyKecTBO, perucTpupano B bwirapust ¢ agpec Ha
ympasienne rp. Codus, yiu. “Llap Acen” Ne7.

HpyxectBoTO € peructpupano ¢ Perrenne Nel/21.11.1996. mo ¢.a. Ne13931/1996. Ha
Codmuiicku rpajncku cb. Kanntanst Ha qpyxecTBoTo € B pazmep Ha 116 284ns., pasnpenenen
Ha 116 2840p. oOMKHOBCHM MOWMEHHHM OC3HAJIWYHU aKIMK C HOMHHAIHA CTOWHOCT 1 1B.
ITocnmennara mpomsiHa 3a ApykecTBoTo ¢ Brnucana Ha 21.07.2015r. B AreHmmsara 1o
BIIMCBAaHUATA OTHOCHO IIPOMSHA B TMPEICTABUTEINTE, C KOSATO C€ OCBOOOXIaBa Karo
u3nbaHUTeNeH aupekrop Kamenus PamueBa, M ce BIMCBa HOB HM3MBJIHUTEICH IUPEKTOP Ha
HpyxectBoro — CBeriuH CraitHoB. PenyOnuka xonauar’ AJl € ¢ eIHOCTeNIeHHa cucTeMa Ha

yIpaBJcHUE.

1.1 Cobcmeenocm u ynpagienue

Penyonuka Xomauar AJl e myOJNMYHO IPY)KECTBO CBIVIACHO 3aKOHA 3a IYOJIUYHO
npejjaraHe Ha CHHU KHIKA.

KoM 31.12.2016r. ocHoBHE akimonepu B PemyOmmka xommuar A/l ca: Posen 2012
EOO — 32,68%) ITpomkomiuiekT -12,62% Katunun Jumutpos ITormos UCH — 15,05% FOpuii
AmnrenoB Axrenos -9,47%m puzmuecku muma — 30.18%.

Ha 11.01.201%. e u3BbpmIcHa IPOMSIHA B COOCTBEHOCTTa HA OCHOBHHS ITAKET aKIUH -
ans.ITlnamen [etpos npumodbusa 32.68% ot Posen 2012EOO/I.

Peny6nuka Xoamuar AJl uMa emHOCTEIICHHA CHCTeMa Ha yrpamiieHue ¢be ChbBET Ha
IupeKkTopuTe. PHKOBOICTBOTO Ha IpPY:KECTBOTO, B numero Ha ChBeTa Ha IHUPEKTOPHUTE, Ce
CHhCTOM OT TPHMAa WICHOBE KaKTO CJIC/BA;

IOpuit Anrenos AHrenos —npencenaren Ha CbBeT Ha JUPEKTOPUTE;

CeerocnaB lOpuii AnnrenoB —4ieH Ha ChBET Ha TUPEKTOPUTE HA APYKECTBOTO;

Ceerina CrnaBueB CraiiHOB — wieH Ha CBbBET Ha IUPEKTOPUTE M H3IIBJIHUTEIICH
JTUPEKTOP Ha IPY>KECTBOTO.

JpyxecTBOTO ce mpeacTaBisiBa u yrnpasissa oT CBeminH CTaiiHOB.

OnutHUAT KOMHUTET moanomara padorara Ha CpBeTa Ha ITUPEKTOPHUTE, UMa POl Ha
TUIIa HATOBApEHHW C OO0 VIpaBICHHWE, KOWUTO W3BBHPIIBAT MOHHUTOPHHT W HAI30p HAax
BBTpEIIHATA KOHTPOJIHA CHUCTEMa, YIPABICHHETO Ha pHCKa M CHUCTeMara Ha (DHHAHCOBO
OTYUTAHE Ha JPY>KECTBOTO.

Kem 31.12.2016r. mepcoHambT B APYXKECTBOTO € 1 CiIy)KHTeN, HSAMa W3MEHEHHE

CIIpAMO MpeaxoaHaTa roguHa.

1.2. IIpeomem na oeiinocm

[IpenMeThT Ha ACHHOCT Ha IPY)KECTBOTO BKIJIIOUBA MPHUI00MBAHE, YIIPABJICHUE, OIICHKA
U mpojak0a Ha ydacTws B OBITApCKH W UYKISCTPAHHU JAPYXKECTBA; NMPUIOOWBAHE, OICHKA U

Hpo;[a>I<6a Ha MAaTCHTH, OTCTHIIBAHC Ha JIMICH3WU 3a M3II0JI3BAHC HA MATCHTU Ha APYXKECTBA, B
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kouto [lpyxecTBOTO y4acTBa; (puHaHCHpaHE Ha JPYKeCTBA, B KOUTO JpyKeCTBOTO yJacTBa,

THhProBus B CTpaHaTa U ‘ly>K6I/IHa " BCAKa Apyra He3a6paHeHa OT 3aKOHa JICHHOCT.

1.3.0cnoenu nokazamenu na cmonanckama cpeoa

OCHOBHHUTE IIOKa3aTeJd Ha CTOIaHCKaTa Cp€aa, KOUTO OKas3BaT BIIMAHUC BbBPXY

neitrocTTa Ha MpyxkectBoTo 32 2014 -2016. ca mpeacTaBeHn B TabiuIara mo-momy:e

2014 2015 2016
Moka3zaren

TrOaHHA roauHa roauHa
BBII B mnu. JleBa 83,612 86,650 91,873
Peainen pacrex na BBIT * 1.6% 3,0% 3,4%
Wudnauus B kpast Ha roguHaTa -2.0% -09% (0,5)%
CpeneH BalyTeH Kypc Ha HIATCKUA A0NAp 3a FouHaTa 1.47 1.76 1.77
Banmyren kypc Ha maTckus 10y1ap B Kpasi Ha TOAMHATA 1.61 1.79 1.86
Bespaboruna (B Kpas Ha roguHara) 10.7% 10% 0.00
OCHOBEH JIUXBEH NPOLEHT B Kpasi HA rOJiMHAaTa 0.02 0.01 8.0%

* npedeapumennu dannu kom 30.09.206 2.;
usmounux. bHE, HCHU

2. OCHOBHHM MNOJIOXEHHSA OT CYETOBOJHATA IIOJIUTUKA HA
APYXECTBOTO

2.1. ba3za 3a uzzomenne Ha puHancosus omyem

®unancopuaT otdeT Ha PEITYBJIMKA XOJIJIUHI" A/l € u3roTBeH B ChOTBETCTBUE C
BCUYKY MEKIyHApOIHU CTaHAapTh 3a ¢uHancoBo oruurane (MCDO), KOUTO Ce CHCTOAT OT:
CTaHAApPTH 32 ()MHAHCOBU OTYETH W OT ThHJIKyBaHusi Ha Komutera 3a passcHenuss Ha MCDO
(KPMC®O), omobpenn ot CbBera mo MexayHapoauu cueroBoguu cranmaptu (CMCC), u
MexmyHapoqHUTE CUYCTOBOJHU CTAaHAAPTH M THIKYyBaHHWATA Ha [lOCTOSHHUS KOMHUTET 32
pazsicusiBane (ITKP), omobpern ot Komurera mo MexayHapomHH CUSTOBOJHHM CTaHIAPTH
(KMCC), xouto edextuBHO ca B cuia Ha 1 ssayapu 2016r., u kourto ca npuetd ot Komucusra
Ha EBponeiickusa cpro3. MCPO, npuern ot EC, e obmionprneToTro HauMeHOBaHNE Ha paMKaTa C
00110 MpeHa3HaYeHUEe-CIeTOBOIHA 0a3a, CKBUBAJICHTHA HA pPaMKaTa, BEBEJCHA C NS(UHUIIAATA
cermacHo 8 1, . 8 or [lombnHuTeNHHTE pa3nopendu Ha 3aKOHA 3a CYETOBOJCTBOTO IIOJ
HaMMEHOBaHHETO , MexxayHapoaHu cueToBoauu crangapta’ (MCC).

3a Tekymiata (UHAHCOBA TOAWHA JPYXKECTBOTO € MPHETO BCHYKH HOBU W/WIH
peBU3MpaHU CTaHAAPTH U THJIKYBaHUs, u3faneHu oT ChBeTa Mo MeXAyHapOIHH CUETOBOTHU
craugapta (CMCC) u pecn. ot Komurera 3a passicaerunst Ha MC®O, kouTo ca O1iin yMECTHH 3a
HEerosara JeHHOCT.

Or BB3NPHUEMAHCTO HA TC3U CTAaHAAPTH n/unn TBJIIKYBaHH:, B CHUJia 3a TOAWIIHHA IIEPHUOIN
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3armouBam Ha 1 sayapm 2016T., He ca HAaCTHNIIM IIPOMEHH B CYETOBOJHATA ITOJIMTHKA Ha
JIPYXECTBOTO, OCBEH Pa3IIUPsIBAHETO HA BEUE YCTAHOBEHU ONOBECTSABaHHUS, O€3 TOBa Aa JOBee
J0 NpYTM TIPOMEHM - B KiIacH(pUKaIMATa WIN OIEHKaTa Ha OTAEITHM OTYETHH OOEKTH M
OTIEPaITHH.

Hosure n/unm IIPOMCHCHUTE CTAaHIAPTH U THIKYBAaHMS BKJIFOYBAT.

e MCC 1 (mpomenen) IlpencrtaBsHe Ha (HHAHCOBH OTYCTH - OTHOCHO HHHI[MATHBA 32
onoBecTsBanus (B cuia 3a roauman nepuoau ot 01.01.2016. —npuer ot EK)..

* MCC 16 (mpomenen) Umotu, mammuan, chopbxenns 1 MCC 41 @pomenen) 3emenenue -
OTHOCHO pacTeHus-Hocutenu (B cuna 3a roqumntan nepuou ot 01.01.2016. —npueru ot EK).

* MCC 16 (mpomenen) Mmotu, mMaumuu, ceopwkenus 1 MCC 38 ([@pomenen) Hemarepuanun
AKTHBH - OTHOCHO a JIOMYCTHMHTE METO/M 33 HaUNCIsIBAaHE Ha aMOpTH3anus (B CHJIa 32 TOJUIIHY HEPUOAN
or 01.01.2016. —1pueru ot EK).

* MC®O 11 @@pomenen) CbBMECTHH CIIOpa3yMEHHUS - OTHOCHO OTYMTaHE Ha MPHI00OHWBaHE HA
JSUIOBE B CHbBMECTHHM JIeHHOCTH (B criia 3a roaumau nepuoau ot 01.01.2016. —npuer ot EK).

e MCC 19 (epusupan 2011r.) Jloxoan Ha HaeT juia (B CWIa 3a TOAMIIHU TEPUOAH OT
1.07.2014r. —upuer ot EK 3a rogunmau nepuoau ot 01.02.2015:.).

* MCC 27 (mpomenen) CamocTOSTENHH (PUHAHCOBH OTYCTH - OTHOCHO METOJ Ha COOCTBCHHS
KaluTal B CaMOCTOSATEIHUTE (pMHAHCOBU oTueTH (B cuia 3a ropuuny nepuosau ot 01.01.2016. —npuer
ot EK).

e MC®O 10 (pomenen) Koucomumupanu ¢uHancod ordetd, MCPO 12 (@pomeHeH)
OrnogectsiBaHe Ha y4yacTusi B apyru npeanpustis 1 MCC 28 (mpomenen) VIHBeCTHINM B aCOLMMPAHU U
CBBMECTHH IPEINPHUSITHS - OTHOCHO M3KJIIOYEHHs TIPU KOHCOJMAALMS OT MHBECTHIMOHHHU JpyXecTBa (B
CHJIa 3a TOMIIHY Ieproau, 3anousamu Ha win cieq 01.01.2016. —npuern ot EK).

* Tlono6penns 8 MCPO ukpa 2010-2012 ¥.xexemBpu 2013r.) - moxobpenus 8 MCPO 2,
MC®O 3, MC®O 8, MCPO 13, MCC 16, MCC 24, MCC 38 (8 cwia 3a TOIUIIHH MEPUOIM OT
01.07.2014. —npueru ot EK 3a roaummau nepuoau ot 01.02.2015.).

*  [looobpenuss 6 MCOO Luxon 2012-2014 f;. cenmemspu 20142.) - nodobpenus ¢ MCDO 5,
MCPO 7,MCC 19,MCC 34 ¢ cuna 3a coouwnu nepuoou om 01.01.201&. —npuemu om EK).

Kvm 0amama na 00obpsisane 3a uzoaeane na mosu uHancos omuem ca uzoadenu, Ho
He ca Bce omie B cuna (u/umm He ca mpuetu ot EK) 3a roauinnu mepuoad, 3amouyBani Ha 1
sayapu 2016 T. HOBM CTaHIApTH, NMPOMEHEHH CTaHIAPTH U THIKYBaHHSA, KOMTO He ca Owin
TIPHUETH 32 MO-PAaHHO TPIIOKEHUE OT IPYKECTBOTO.

* MCC 7 (mpomenen) OTueT 3a MApUYHKUTE TOTOIM - OTHOCHO WHHUIIMATHBA 3@ OMOBECTABAHUS
(B cuna 3a rogumau nepuoau ot 01.01.201°F. —ue e npuer ot EK).

* MC®O 9 dunancoBH HHCTPYMEHTH (B crua 3a romuinad nepuoau ot 01.01.201&. - npuer
or EK).
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* MC®O 7 (upomeneH) ®uHAHCOBH HHCTPYMEHTH: OMOBECTSIBAHHSA — OTHOCHO OOJIEKYECHHETO
33 MPEU3YMCICHUECTO HA CPABHUTEIHU MEPHOIN U CBHP3aHHUTE C TAX OMOBECTSIBAHUS IIPH MPHIATAHETO HA
MC®O 9 (8 cuna 3a rogumiau nepuoau ot 01.01.2018:. - ve e mpuer ot EK).

* MC®O 15 IIpuxoau 1Mo J0roBOpHU C KJIMEHTH (B cria 3a roauiinu nepuoau or 01.01.2018.
- npuer ot EK).

¢ MC®O 15TIpuxoau Mo AOTOBOPH C KIHEHTH — TOSCHEHHs (B CHJIA 33 TOMUIIHH TIEPHOIH OT
01.01.2018. —wue e mpuer ot EK).

* MCC 12 (mpomenen) Jlanbuu BbpXy a0Xxona (B CHJIa 3a TOAWIIHHU [IEPHOJIH, 3aM0YBAIHA Ha
wia cinen 01.01.2017r. — we mpuer or EK) - mpu3HaBaHeTO Ha OTCPOYEHHM IaHBYHM aKTUBH 3a
Hepealnn3upaHHy 3aryou.

* MCC 40 (pomenen) — IHBECTHIIMOHHM UMOTH — OTHOCHO TpaHC(epH Ha MHBECTHUIMOHHU
umMoTtH (B cuna 3a roauinay neproau ot 01.07.2018. —ue e npuer ot EK).

* MC®O 2 (npomenen) Ilnamane Ha 6a3zaTta Ha aKUWM — TOSICHEHHs (B CHJa 3a TOJMIIHH
nepuoau or 01.01.2018. —ue e npuer ot EK).

* MC®O 4 (upomeHeH) 3acTpaxoBaTeIHH AOTOBOPU (B CHia 3a TONHUINHHM MEPHOAU OT
01.01.2018. —ne e npuer ot EK).

e MC®O 10 (mpomenen) Koucomuaupanu ¢uuancou ordet u MCC 28 (upomenen)
MHBecTHIIMM B acOLMMpPAaHW M CHBMECTHH INPEANPHATHSA - OTHOCHO NMpOAaX0a MM BHOCKA HAa aKTHBU
ME)XIy HHBECTUTOD M HETOBO ACOLIMHUPAHO HIIM CHBMECTHO IPEANPHATHE (B CHIIA 38 TOJIMIIHHI EPUOTN OT
01.01.2016". —oTi0skeHa nporeaypa no npuemane ot EK 3a HeonpezeneH nepuon).

* MC®O 16 JIuzunru (B cuia 3a roauman nepuoau ot 01.01.2019-. - e ¢ npuer ot EK).

* KPMC®O 22 (apomenen) — Caenku ¢ 4yXAeCTpaHHA BalyTa ¥ aBAHCOBY IUTAILAHUA (B CHIIa
3a roauuau nepuoau ot 01.01.2018. —ue e npuero ot EK)..

* Tlomobpenus B MCDO Huksn 2014-2016 §. aexkemepu 2016r.) - mogobpenust 8 MCDO 12
(B cuia 3a roauman neproan ot 01.01.2017r. — He e mpuer ot EK), MC®O 1 u MCC 28 (8 cuia 3a
roauniay nepuoan ot 01.01.2018. —ne ca npueru ot EK).

PBKOBOACTBOTO Ha JIPYKECTBOTO OOMHCIISL KOM OT TI'OPECIHOMEHATHTE HOBH W/HJIH
NPOMEHCHH CTaHIApTH OMXa MOIJIM Ja OKaXaT BJHMSHHEC BbPXY (UHAHCOBHTE OTYETH Ha
JPYXKECTBOTO, M KOra Te3W MPOMEHH Iie ObJarT mpuetd oT Hero. 1o mpeaBapuTenHaTa My
MpeleHKa NOTeHIHaNIeH edekT Ouxa moru aa umat: MCPO 9, MCPO 7, MCC40,MCDO 15.

@duHaHCOBUTE OTYETH ca W3rOTBEHHM Ha 0a3a MCTOpHYECKATa LIEHA, ¢ M3KIIOYECHHE Ha
(pmHAHCOBHTE aKTHBH, OTYUTAHH IO CIIPaBeINBa CTOWHOCT B IeyanbaTa Wim 3aryobara.

Jpy’KecTBOTO BOJM CBOWTE CUETOBOJHM peructpu B Obarapcku sieB (BGN), koiito
IpreMa KaTo HEeroBa OTYETHA BalyTa 3a MpeJcTaBsiHe. /laHHUTE B OTYETA W MPUIOKEHHUATA KbM
HETO ca MPEeACTaBeHN B XUJISIIN JIEBa, OCBEH aKO HEI0 APYT0 M3PHYHO HE € YKa3aHo.

[IpenctaBsHeTo Ha (UHAHCOB OTYET CBIVIACHO MEXAYyHapOIHUTE CTAaHAAPTH 34
(PMHAHCOBM OTYETH W3UCKBAa PBHKOBOJICTBOTO Jia HAIPABH Hai-10OpH NMPHOIM3UTENHN OLEHKH,

Ha4YUCJICHUA U pa3yMHO 000CHOBaHU MPEAOJIOKEHNA, KOUTO OKa3BaT eq)eKT BBPXY OTYETCHUTE
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CTOWHOCTH Ha aKTHBHUTE W TACHBUTE, HA MPHUXOJUTE W Pa3XOIUTE, W HA OMOBECTSIBAHETO HA
VCIIOBHM B3E€MaHUs W 3aIbJDKCHHS KBbM JaraTa Ha oTdera. Te3u MPHOIM3WTEITHU OICHKH,
HAYMCJICHUS W TIPEITOJIOKCHHUS Ca OCHOBAaHM HAa MHPOPMAIHATA, KOATO € HAMYHA KbM JaTara
Ha (MHAHCOBUS OTYET, IMOpPaIH KOETO ObaemmuTe PaKTHISCKH pe3yiaTaTd Ouxa Moriu na Onaat

Pa3MUYHU OT TSX (KaTo B YCIOBHsI HA (PHHAHCOBA KPH3a HECHUT'YPHOCTUTE Ca TO-3HAYMTEITHH).

2.2.Cpasnumennu 0annu

Jlpy’XecTBOTO MpeacTaBs 00MYaifHO CpaBHUTENHA HHPOPMALHS B TO3H (PMHAHCOB OTYET
3a e/IHa MPEAXO0/HA roAnHA (IIepHO).
Korato e HE0OX0AMMO, CPAaBHUTEIHUTE AaHHU CE PeKIacH(pHIMpPAT, 3a 1a ce MOCTHIHE

CBIIOCTAaBUMOCT CIIPAMO INPOMCHH B MPEACTABAHECTO B TCKYyLlaTa rOANHA.

2.3. DYHKUUOHATIHA 8AIYINA U NPUHABAHE HA KYDCOBU DA3TUKU

OyHKIMOHANHATa W OTYCTHA BajyTa Ha IpelcTaBiHe Ha (DUHAHCOBHUS OTYET HA
HpyxectBoTo € Obnrapckuar nieB. JIeBpT e ¢uxcupan KpM eBpoTo mo 3akoHa 3a bHbB B
crotHOmenne EUR 1:BGN 1.95583.

[Ipu nbpBOHAYANHO NPHU3HABAaHE, CIENKA B UYXKIECTpaHHA BalyTa C€ 3allUCBa JUPEKTHO
B OTYECTHATA BajyTa, JOKOJKOTO ABETE BAJIyTH Ca CBBP3aHU C (UKCHPAH IO 3aKOH KypC, KaTo
KBM CyMaTa B UyX/IE€CTpaHHA BallyTa ce Ipwiara OOMEHHHUST Kypc CHpPSMO JIeBa KbM MOMEHTa
Ha ceikarta uiau omnepanuAra. [lapuunurte cpencTsa, B3eMaHHUATa M 3aABIDKCHUATA, KaTo
MOHETapHH OTYETHH OOEKTH, IEHOMHHHpPAaHH B UYyXJIECTpaHHA BallyTa, C€ MpPEACTaBiIT B
OTYETHAaTa BaJlyTa KaTo ce Mpuiara OoOMEHHHUs Kypc, myonukysaH oT BHB 3a mocnennus
paboren neH Ha cpoTBeTHHA Mecen. Kpm 31 nmexeMBpm Te ce OIEHABAT M IPEACTaBAT B
OBIrapcKy JIeBa KaTo ce M3I0JI3BA 3aKITIOYNTEHUAT oOMeHeH Kypc Ha bHB.

HemoneTapHuTe 0T4eTHH OOEKTH B OTYETA 32 (PUHAHCOBOTO CHCTOSIHHUE, II'BPBOHAYAIHO
JCHOMHMHUPAHW B YYXIECTpaHHA BaJIyTa, C€ OTYMTAT BBHB (YHKIMOHATHATA BaIyTa KaTo ce
IpuIara UCTOPUYECKUAT OOMEHEH KypC KBbM JaraTa Ha OIepamnusiTa W IOCIIEABAIlO HE ce
IIPEOLIEHSIBAT 10 3aKIII0YUTEIIEH KypC.

EdextrTe 0T KypcoBHUTE pa3iInKH, CBEP3aHU C YPEXKIAHETO HA CIAEIKH B Uy)KJeCTpaHHA
BAJIyTa, WM OTYNTAHETO HA CHENKH B UYXIECTPaHHA BaJyTa IO KypcoBe, KOUTO Ca pa3jIndHH,
OT Te3H, II0 KOMTO IIbPBOHAYAIHO ca OWIM NPHU3HATH, CE BKIIOYBAT B OTYCTA 38 BCEOOXBATHHA
noxox (B mewanbata wiaM 3arybara 3a roaMHara) B MOMEHTA Ha BB3HUKBAHETO MM, KaTO Ce
TpeTHpaT KaTo “JIpyru JOXOAM OT JIeHHOCTTa” U Ce MPENCTaBAT HETHO, C M3KJIOYEHHE Ha TE3U OT

MOJYYCHH 3a€MHU, KOUTO C€ MPEACTABAT KbM " (prHAHCOBH mpuxoan/(pa3xoan), HEeTHO .

2.4. IIpuxodu
IIpuxoauTe B OPYKECTBOTO CE MPH3HABAaT Ha 0a3a MPHHIMIIA 338 HAYUCISABAHE U JI0

CTETEHTa, O KOATO CTOMAHCKUTE HW3rOAW Ce TNPUAOOMBAT OT JAPYNKECTBOTO U JTOKOJKOTO
MPUXOJAUTE MOTAT HAJEKIHO Jla Ce U3MEPAT.

HpI/IXOI[I/ITe OT oImncpanyu € HWHBCCTHIHUU BbHB (bl/IHaHCOBI/I AKTHUBH, ObpPKaHU 3a
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ThPIyBaHE Cce TPHU3HABAT Ha “JlaTaTa Ha ThpryBaHe  Ha CHAENKara, T.e. JaTara, Ha KOSTO
JPYXKECTBOTO C€ aHTakKupa Ja MpoJiajie aKTHBa U Ce OTYMTAT KAaTo NMPUXOAM OT OlepaTUBHATA
JeHHOCT Ha APYKECTBOTO.

[Ipuxox oT AMBUAEHTH ce MpHU3HABAa HA JaTara, HA KOSATO € YCTAHOBEHO MPaBOTO Ha
JPYXKECTBOTO Ja IONY4Yd IUIALIAHETO B PE3yATaT Ha B3€TO PELIEHUE 3a paslpeelieHHuE Ha
nevasiOn M pe3epBU OT CTpaHa Ha pPasNpenessIioTO JPYKECTBO M Ce MPU3HABAT B OTYETA 3a
BCEOOXBATHUS 10XO0] (B TEKYyIIUTE MeyaaOn u 3ary0Ou) KaTo MPUXOIU OT JCHHOCTTA.

[Ipuxonute ce oLEHABAT MO CIIPaBEAINBA CTOMHOCT Ha MOIY4YEHOTO WIIM MOAJEkKAIIO Ha
HoJydaBaHe IUIAlIAHE WM BB3HATPAKACHHE, HETHO OT KOCBeHH MaHbIM (IaHbK 100aBEeHA
CTOWHOCT) M OT BCHYKH ThPrOBCKH OTCTBIIKH, HAIPABEHU OT IPYKECTBOTO.

ITpuxonute OT JIMXBU CE BKJIIOYBAT B OTYETA Ha BCEOOXBATHHS 10X0[ (B meyandara uim

3arybara 3a TOIUHATA), KOTaTO Bh3HUKHAT.

2.5. Pazxoou

Pa3zxonuTe B IpyKeCcTBOTO CE MPHU3HABAT B MOMEHTA HA TAXHOTO BH3HUKBAHE U Ha 0a3za
MPUHITUIATE HA HAYUCIISIBAHE U CHIIOCTABUMOCT.

Pasxonute 3a Obaemy MEPHOAM CE OTJIaraT 3a NMPHU3HABAHE KAaTO TEKYI[ pa3xoj 3a
MIEPUOJIa, MPE3 KOWTO TOTOBOPUTE 3a KOUTO CE OTHACAT, CE U3ITBJIHSBAT.

2.6. Uneecmuyuonnu umomu

WMHBeCTUIIMOHHM WMOTH Ca TE3W WMOTH, KOWTO MIBITOCPOYHO C€ JBpKaT oOT
JOPYXKECTBOTO 3a IOXOAM OT HAeMHM HW/WIM 3apajd BBTPELIHOTO YBCIMYEHHE Ha TIXHATa
cToriHocT. Te ce mpeacTaBsT B oT4eTa 3a (PMHAHCOBOTO CHCTOSHHE IO IICHA Ha MpUA0OHBaHE,
HaMaJieHa ¢ Ha4MCJIeHaTa aMOPTH3allys U HATPYIaHUTE 3aryOu OT 00e3IIeHKa.

bamancoBuTe CTOWHOCTM HAa WHBECTUIIMOHHUTE WMOTH TIOAJICKAT HA TMperyiesn 3a
o0e3IieHKa, KoraTo ca HaJIHIle CHbOUTHS WIH ITPOMEHH B 00CTOATENICTBATA, KOUTO TIOKA3BaT, 4€ Te
Ouxa MOTJIM J1a C€ OTJIMYaBaT TPAMHO OT Bh3CTAHOBMMATA UM CTOWHOCT. AKO ca HAJIMIE TaKUBa
WHIUKATOPH, Y€ MPUOTU3UTEITHO ONpeIecHaTa Bb3CTAHOBIMMA CTOWHOCT € MO-HHUCKA OT TAXHATa
OajlaHCcOBa CTOMHOCT, TO IOCJIEAHATA CE€ M3IKMCBA 10 BH3CTAHOBMMATa CTOMHOCT Ha MMOTHTE.
Bb3craHoBrMaTa CTOWHOCT HA WHBECTUIIMOHHUTE UMOTH € TIO-BUCOKATa OT JBETE. CIIPABEINBA
CTOWHOCT 0€3 pa3XoIu 3a MpoAaX0a WM CTOMHOCT MpH yroTpeba. MIHBECTUIIMOHHUTE UMOTHU Ce
OTIIMCBAT OT OTYETa 32 (PMHAHCOBOTO CHCTOSHUE, KOTAaTO CC M3BAIAT TPAMHO OT ymoTpeda u He
C€ OYaKBaT OT TAX OBJCIIM CTONMAHCKH M3TOAM WM ce mponanat. [leyanbure wiu 3aryoure ot
MPOAKOM HA OTICITHU aKTHBHM OT IpylaTa Ha “MHBECTHIMOHHUTE UMOTH  C€ ONPEACIAT upe3
CPaBHSABAHETO HA MIPUXOIUTE OT MpoakdaTa U OaJaHCOBaTa CTOMHOCT HAa aKTHBA KbM JaraTa Ha
npogaxxOara. Te ce MOCOYBAT HETHO, KbM “mpyru moxojw/(3arybu) oT AeWHOCTTa, HETHO" B

oT4eTa 3a BCEOOXBATHUS J0X01 (B nevanbaTa HiIu 3ary6aTa 3a FOI[I/IHaTa).

2.7.Bzemanusn

T’I:pFOBCI(I/ITe B3CMaHUA CC€ MPEACTABAT U OTYHUTAT IO CIIpaBCIJIMBa CTOMHOCT Ha 0a3a
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CTOWHOCTTa Ha OpPHIHMHANHO H3/aneHara (akrypa (cebecToiHOCT), HamaneHa ¢ pa3Mmepa Ha
o0e3LleHKaTa 3a HechOupaeMu cymMH. B ciydanTe Ha pa3cpodeHM IUIAlaHus Hal oOMuyaiHus
KpPEeIUTEH CPOK, IIPH KOWTO HE € TPEIBHACHO AOMBIHUTEIHO IJIallaHe Ha JMXBA WM JINXBaTa
3HAYUTENIHO C€ pa3indaBa OT OOWYaWHUS Ta3apeH JMXBEH MpPOIEHT, B3eMaHHsITa Ce OICHABAT
I'BPBOHAYAJIIHO 110 TSIXHATa CIpaBeUIMBa CTOMHOCT, a IOCJIEABAIO — [0 aMOPTH3UpyeMa
CTOMHOCT, cjeJ] NMpUCIaJaHe Ha WHKOPIOpWpaHaTa B TSIXHATa HOMUHAJHA CTOMHOCT JIMXBA,
oTIpejiesieHa Mo MeTo/1a Ha e(peKTHBHATA JINXBA, OCBEH B CIyJauTe, KOraTo Pa3CpOYBAHETO HAMA
€JICMEHT Ha ()MHAHCHPAHE.

BsemanmsiTa 1Mo nmpenocTaBeHN 3aeMH ITbPBOHAYAIHO C€ MPEJCTAaBST 110 CIpaBeIINBaTa
UM CTOMHOCT Ha 0a3za TMIPeJOCTaBEHHTE CpEACTBAa. TsAXHaTa TMOCIeqBamia OIEHKa €
aMopTH3HpyeMaTa UM CTOHHOCT, ONpeAeieHa NPH HM3MOI3BAHETO Ha MeToAa Ha e(eKTHUBHATA
JMXBa, ¥ HaMaJIeHa C HalpaBeHa 00e3IeHKa.

[Ipubnu3uTenHaTa OLEHKA 3a 3aryOM OT CHMHHUTEIHHM W HECHOMpAaeMH B3eMaHHS Ce
IpaBH, KOTaToO 3a ChOMpAacMOCTTa Ha LslaTa CyMa MM Ha 4acT OT Hesl ChIIECTBYBa BHCOKA
HecurypHocT. HecrOupaemure B3eMaHHs ce M3IHCBAT, KOraTo MPAaBHUTE OCHOBAHUS 3a TOBA

HACTBIIAT.

2.8. Dunancosu AKMUEU, ObPICAHU 3a MBP2YBAHE

OUHAHCOBU AKTHBY, JBP)KaHU 3a ThPryBaHE Cca HEJIEPUBATUBHU AKTUBH, KOUTO ca
IpUAOOUTH C LieN peaqu3rpaHe Ha TEKYIIU AOXOMU 4pe3 NMpuAoOMBaHE HA aKIUM U JSJIOBE B
pa3NMYHU KOMIIAaHWM THPryBaHH Ha Obiarapckata (oHIOBa Oopca WM Ype3 WHBECTHUIIMOHEH
nocpeHuK. PUHAHCOBUTE aKTUBH, IbPXKAHU 34 ThPryBaHE IIbPBOHAYAIIHO CE OLICHABAT 110 LIEHA
Ha npugoduBane. [IpeknTe pa3xonn MO TpaH3aKIMATA HAa TOKYIIKAaTa c€ OTHACAT AWPEKTHO Ha
pasxon. [locienBamio, KbM faTaTa Ha BCEKH OTYET 32 (PMHAHCOBOTO CHCTOSHHE T€ CE OIEHIBAT U
IPEJCTaBAT 10 CHpaBeIJIMBU CTOHHOCTH, OIPENENICHH ChIVIACHO OOPCOBM LIEHW KBbM Kpas Ha
BCEKH OTYETEH MEpHOJA WU ILEHH, MOIY4YEHU 4Ype3 ChIACHCTBUETO HA WHBECTULUOHHUS
MOCPEIHNK, 00CTy)XBaI ApyxecTBoTo. EpekTnTe OT mpeorienka 10 cripaBeainBa CTOHHOCT ce
IpU3HABAT BelHAra B OTYETA 3a BCEOOXBATHHA A0XOJ KbM “IevyanOu u 3aryou oT ()MHAHCOBU

aKTHUBH, TbPKAaHU 3a ThpryBaHe’.

2.9.lMapu u napuunu exeueaienmu

IMapuunuTe CcpeicTBA M CKBUBAJICHTU  BKJIIOYBAT  KACOBUTE  HAJMYHOCTH,
pa3IUIalaTeIHUTe CMETKU U KPATKOCPOUYHUTE JCTIO3UTH B OAHKH, YHITO OPUTHHATICH MATyPUTET
e 10 3 Mmecera.

3a renuTe Ha U3rOTBSHETO HA OTYETA 3a MAPUYHUTE MOTOIH:

e TlapuyHuTe TOCTBHIUICHHS OT KJIMCHTH W NAPUYHHUTE IUIAIIAHHS KBbM JOCTABUHIIU Ca

npecraBenn 6pytHo, ¢ BoueH JIJIC (20%);

2.10.3a0v01cenun

321,[[’LH)KGHI/I${T21 KbM JOCTaBUYHULIM C€ OTYUTAT MO CTOMHOCTTA Ha OPUTMHAJIHUTEC (baKTypI/I
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(cebecToiiHOCT), KOATO Ce MpHeMa 3a CIpaBeIMBaTa CTOWHOCT Ha C/eNKara, KOATO e Obe
U3IUIaTeHa B OBbJCIIE CPEIly MOJYyYEHUTE CTOKH U YCIIyTH.

B cimydanTe Ha pa3cpodeHH IUTalaHKsA HajJ oOWYaifHUA KPeIUTEH CPOK, IIPH KOUTO HE €
MPEABHUCHO AOIBIHUTEIHO IUTAIlaHe HA JIMXBA WM JIMXBaTa € 3HAYUTEIHO CE pa3indaBa OT
oOuuaifHus masapeH JIMXBEH INPOLEHT, 3aJb/DKEHHUATA CE OLICHABAT IIbPBOHAYAIHO 10 TSIXHATa
CIpaBe/UIMBa CTOHHOCT, a MOCIEBANI0 — [0 aMOPTH3HpyeMa CTOWHOCT, cje] IpHUCIajaHe Ha
WHKOPIIOpUpaHaTa B TAXHAaTa HOMHMHAJHA CTOWHOCT JIMXBa, OIpeJesieHa I0 METOAa Ha
e(eKTHUBHATA JINXBA, OCBEH B CIIy4anTe, KOraTo pa3cpouyBaHETO HAMA CJIEMEHT Ha (UHAHCHPaHE.

3aovnoicenus Kom KIueHmu

3agbrKeHHATa KbM KIMEHTH MPEACTaBIIABAT MOJyYeHN aBaHCH 3a TIOKYIKA HA aKIUH U
JSUI0BE B TBPrOBCKH JApyXkecTBa. Te ce OTUMTAT 0 HOMMHAJIHATA CTOMHOCT Ha IOJTy4eHHTE

cpencTaa.

2.12. Ilencuonnu u opy2u 3a0baxceHus KbM_NEPCOHAIA HO_COUUAIHOMO U _MPYO0EO

3AKOHOO0AMEJICH 80

TpynoBuTe © OCUTYpUTEHHM OTHOIIEHHS C paOOTHUIMTE H CIY)KUTEIUTE B
PEITYBJIIMKA XOJIJIMHI' Al ce ocHoBaBaT Ha pasmopendoute Ha Komekca Ha Tpyna ¥ Ha

pasnope;l6HTe Ha JIeMCTBAIOTO OCUT'YPUTECIIHO 3aKOHOAATCJIICTBO B P.B’LJ’IFapI/IH.

KeM npyxkecTBoTo HsAMa CB3AaAeH H  (YHKIHMOHHWpAN] dYacTeH JOOpOBOJICH

ocurypuresicH (HoHI.

Kpamxkocpounu 0oxoou

Kpatkocpounute noxonau 3a mepcoHaia moj ¢opmara Ha Bb3HAarpakaeHus, OOHycH M
COLMAJHY JIOIUIAIAHNS ¥ NPUAOOMBKU (M3MCKyeMH B pamKuTe Ha 12 Mecera ciea Kpas Ha
nepuoja, B KONTO TMEpPCOHANBT € TOJIOKII TPyJ 32 TSIX WIM € H3IBIHWI HEOOXOJUMHTE
YCIIOBHSI) CE MpU3HABAT KaTO pPasxoj B OTYETa 3a BCeoOXBATHMS A0X0n (B medambaTta WITH
3arybaTta 3a roJMHaTa) B IEpHOJA, B KOWTO € MOJOXEH TPYABT 32 TAX WIH Ca H3IBIHCHU
V3HCKBAHMATA 33 TSAXHOTO MOJIydaBaHe, W KaTo TEKyLIO 3aabiDkeHHe (cien NpHcIajaHe Ha
BCHYKH IUIATCHU BEYe CYMH U MOJIATAIH Ce YAPHKKU) B pa3Mep Ha HETMCKOHTUPAHATA UM CyMa.
JAbKUMHUTE OT OPYXKECTBOTO BHOCKH IIO COLMAIHOTO U 3JPaBHO OCUTYpsBaHE CE NPHU3HABAT
KaTo TEKYIl pa3Xol U 3aJb/DKCHHE B HENUCKOHTHpAaH pasMep, 3aeHO U B Iepuoja Ha
Ha4YNCIICHNE Ha ChOTBETHUTE JOXO/IH, C KOUTO T€ Ca CBBP3aHU.

KbM nmaTaTa Ha Bceku (PUHAHCOB OTYET JPYXKECTBOTO IPaBU OLICHKAa HA cymara Ha
OYaKBaHWUTE Pa3XOIM II0 HATPYIIBALIUTE C& KOMIICHCHPYEMH OTITyCKH, KOSATO CE O4akBa Ja Obae
M3IUIATeHA KaTo pe3yiITaT OT HEW3MOJI3BAHOTO NMPaBO HAa HATpyNaH OTHYCK. B oreHkara ce
BKJIIOYBAT IIPUOIM3UTENHATA [IPEIIEHKA 32 Pa3XOAUTE 38 CAMHUTE BH3HATPAXKICHUS U Pa3XOAUTE
32 BHOCKH IO 3aJBIDKMTEIIHOTO OOILECTBEHO M 3IPaBHO OCUTYpsIBaHE, KOUTO PabOTONATENAT

JIBJDKH BBPXY TE3U CYMH.
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Jbnzocpounu 00x00u npu nencuonupane
Inanose ¢ deghunupanu gHocku
OCHOBHO 3aJIbJDKEHHE Ha JPYXKECTBOTO KaTo paboromarten B brirapus e na u3BbpIiBa

3aIBJDKUTEITHO OCUTYpsIBaHE HAa HACTHsA CH mepcoHan 3a (oux “IleHcuu”, AOMBIHUTEITHO
3aIb/DKUTEIHO MeHCHOHHO ocurypsiBaHe (J3I10), doung “O6mio 3abonsgBaHe W MaiYHMHCTBO”
(O3M), ponx “Beszpaboruua”, houn “Tpymnosa 3nomnoiyka u npodpecronanta conect” (T3I1B) u
3IpaBHO OCHTYpsiBaHe. PasMepuTe Ha OCHTYPHUTEIHHTE BHOCKH CE€ YTBBP)KIABAT BCSIKA TOIHHA
c¢be 3akoHa 3a Oromkera Ha JIOO u 3akona 3a Oromkera Ha H3OK 3a choTBeTHaTa roauHa.
BrockuTe ce pasmpenensT MexIy padoToOmaTeNs W OCHTYPEHOTO IUIE B CHOTBETCTBHE C
npasunata ot Komekca 3a cormanno ocurypsBane (KCO) B cvornomenne 60:40 (2014r.:
60:40).

Te3u ocUTypUTETHN TICHCUOHHY TUTAHOBE, MIPUJIATaH| OT IPYKECTBOTO B KAYECTBOTO MY
Ha paboTonares, ca IUIaHOBE ¢ Ae(UHUPAHU BHOCKH. [Ipy TSX paboTOmATENAT MJama MECeIHO
ompeieNcH! BHOCKH B IbpykaBHUTe QouA “Ilencun”, poun “O3M”, doun “be3padorura”, honn
“T3IIB”, kakTO N B YHUBEPCAIHH W MPOQPECHOHAIHI TEHCHOHHN (OHIOBE - Ha 0a3a pUKCHpaHH
[0 3aKOH TPOIECHTH M HAMAa MPaBHO WM KOHCTPYKTHBHO 33aIb/DKCHHE Na JOIUIalla BbB
(hoHmOBETE OBICIIN BHOCKH B CIIyJaWTe, KOTATO T€ HAMAT JOCTATHYHO CPEACTBA Ja M3ILIATAIT Ha
CHOTBETHHTE JIUIIA 3apadOTEHUTE OT TAX CYMH 3a MEPUOJIa HA TPYAOBUS UM CTaX. AHAIOTUIHU
ca ¥ 33IbJDKCHUATA 110 OTHOIIICHUE HA 3[PaBHOTO OCUTYPSBaHE.

KbM apykecTBOTO HsMa Ch3maaeH ©  (QYHKIMOHHUpAIl YacTeH JOOpPOBOJICH
ocurypuresicH (HoH]I.

JBIDKMMATE OT JAPYXKECTBOTO BHOCKHM II0 IUIAHOBETE C JC(PUHHMPAHH BHOCKH 3a
COLIMATTHOTO W 3IPaBHO OCUTYpsSBaHE Ce MpPHU3HABAT KaTo TEKYIl pa3Xxol B OTdYeTa 3a
BCeoOXBaTHUS 10X0A (B meuambara wiau 3arybara), ocBeH ako gageH MC®PO He M3HMCKBa Ta3H
CyMa Jla ce KaluTaJln3upa B ce0ECTOMHOCTTA HA ONPEAETCH aKTHB, M KaTO TEKYIIO 33aIbIDKCHUE
B HEAWCKOHTHpPAH pa3Mep, 3a¢HO M B IEPHOJa Ha TOJaraHe Ha TPpyJda M HAa HAYHCICHHUETO Ha
CHOTBETHHTE JIOXOAU HAa HACTHTE JIUIIA, C KOUTO TOXOIU BHOCKUTE Ca CBhP3aHU.

IInanose ¢ depunupanu 0oxoou
CeriaacHo Konekca Ha Tpynma IpYyXeCcTBOTO B KauecTBOTO My Ha paboromarena B

brirapus e 3aabpDKeHO Ja M3IUIAlla Ha MEpCOHANa NPH HACTHIIBaHE HA NEHCHOHHA BB3PACT
obe3mieTeHne, KOETO B 3aBHCHMOCT OT TPYJOBHSA CTaX B TNPEANPHSITAETO MOXE Ja Bapupa
MeXIy 2 W 6 OpyrHM paOOTHHM 3aryiaTd KbM JlaTaTa Ha MpEKpaTsBaHe Ha TPYAOBOTO
npaBooTHomeHre. [1o cBoWTe XapaKTepUCTUKM Te3W CXEMH MpeACTaBlsBaT He(POHAUPaHH
TUTAHOBE C JAe(PUHUPAHU TOXOTH.

W3zuncnennero Ha pa3Mepa Ha Te3W 33b/DKSHUS HAJlara y4acTHETO Ha KBATU(HUIUPAHH
aKTIOEpH, 32 Ja MOXKE Jla Ce OIpEeesi TSXHATa cerallHa CTOMHOCT KbM Jarata Ha ()MHAHCOBHS
OTYET, MO KOSNTO T€ CE MPEACTaBiAT B OTYETa 3a (PMHAHCOBOTO CHCTOSHHE, a PECICKTHBHO

W3MEHEHHUETO B CTOMHOCTTA UM, C€ npeacraBsa B OTUCTA 3a BCEOOXBATHUS J0XO0J.

Jloxoou npu nanyckane
ChriacHo MecTHHTE pasnopeadu Ha TPYAOBOTO U OCUTYPHTEIHO 3aKOHOJATENICTBO B
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Bearapus, apyxecTBOTO KaTo paboToaTeNaT UMa 3aJb/DKEHHE J1a M3IIJIaTH TIPH IpEeKpaTsIBaHe
Ha TPYAOBHS JIOTOBOD Ipeay ICHCHOHUPAHE ONpeeeHH BUIOBE 00€3IETECHNUSI.

JpyXxecTBOTO NMpHU3HABA 33IBJDKCHUS KBM IIEPCOHAJIA 110 JOXOIH IPH HAILyCKaHEe MPeaH
HACTBIIBaHE HAa NIEHCHOHHA BB3pacT, KOTaTo € JeMOHCTpUpPaH 0OBBP3Balll aHTAKMMEHT, Ha 0a3a
IyOJIMYHO aHOHCHPAH IIJIaH, BKJ.3a IPECTPYKTYPUPaHe, [ia ce PEKpaTh TPYIOBUAT JOTOBOP ChC
CHOTBETHHTE JHIa 0e3 1a nMa BB3MOXHOCT /1a € OTMEHH, WM MpH (POPMAITHOTO M3AaBaHE Ha
JOKYMEHTHTE 3a JOOpOBONHO HamyckaHe. Jloxoaw mpu HamyckaHe, INIaTHMH ToBede oT 12
Mecela, ce OUCKOHTHPAT W INpPEACTaBAT B OT4eTa 3a (PUHAHCOBOTO CHCTOSHME IO TIXHATA

ceraliHa CTOHHOCT.

2.13.Akyuonepen kanuman u pe3epeu
PENIYBJIMKA XOJIAUHI' A/l e akuMOHEpPHO APYKECTBO M € 3aIbDKEHO Ja

peructpupa B TbproBckust perucTbp ONPEAEIIEH pa3Mep aKIUOHEPEH KalluTall, KOUTO Ja CILyKU

KaTo o0e3neueHre Ha KpeauTopuTe Ha J{py’>kecTBOTO 3a M3ITbJTHEHUE Ha TEXHUTE B3EMaHUS KbM
HETO. AKIIMOHEPUTE OTrOBapsAT 3a 3aAbDKEHUATa Ha J[pyXKecTBOTO 10 pa3mepa Ha CBOETO
aKIIMOHEPHO y4yacTHe B KaluTalla M MOTaT Ja MPETeHAMpaT BPBINAHE HAa TOBA y4acTHE CaMO B
MIPOM3BOCTBO MO JIMKBUIAIHS WM HECHCTOSATEITHOCT.
JpyXecTBOTO OTYMTa OCHOBHUS CH KamuTal 10 HOMHHAlIHA CTOHHOCT Ha
PETUCTPUPAHUTE B ChJIa AKIIVIH.
ChriacHO M3MCKBaHMATA Ha THProBckus 3akoH M YcraBa J[pyXecTBOTO € JIBKHO Ja
dhopmupa u Goug Pesepsen, kato M3TOUHUIN HA POHIA MOTAT 1A OBAAT:
*  Hal-MaJIKO e/lHa JieceTa OT nevaydara, KOsATO ce OT/AeNs, JOKaTO CPe/ICTBATa BbB (OH/IA
JIOCTUTHAT €JTHA JIECETa YacT OT KAIWTala WIH IO-TOJIsIMa JacT, IPEIBUACHA B Y CTaBa,
* cpelcTBara, MOJyYeHH HaJl HOMHHAIHATA CTOMHOCT Ha aKIUHTE NMPH W3AaBaHETO UM
(mpemueH peseps);
*  JIpyTH M3TOYHHIM, IPEIBHJICHH 110 pemerne Ha O01moTo chOpaHue.
CpencrBaTa oT pOHIA MOTAT JIa Ce M3MOI3BAT caMo 32 MOKPUBAHE HAa TOJUIITHATA 3aryda
W Ha 3aryOu ot mpenxoaHu roguHu. Koraro cpezncrBara BB (JOHAA JIOCTUTHAT OIPEICIICHUS B
VYcraBa MuUHHMalleH pa3Mep, CpeicTBaTa HajJ Ta3u CyMmMa MoOrarT jga ObJaT HW3IOJ3BaHHU 3a

YBCJIIMYaBaHC HA KallkuTajla.

2.14. Qunancoeu uncmpymenmu

2.14.1.®dunaHCOBH aKTHBH

JpyxecTBoTO KIacu(UIpa CBOUTE (PMHAHCOBH aKTHUBH B CIIEJHUTE KAaTETOPUH. “3aeMH
(kpenuTn) 1 B3eMaHus” ¥ ,(UHAHCOBHM aKTHBH, IbpKaHU 3a ThpryBaHe”. Kimacugpukarusra ¢ B
3aBUCHMOCT OT CBIHOCTTA U nenute (pefHa3HaueHNEeT0) Ha (PMHAHCOBUTE aKTHUBU KbM JaTara
Ha TSIXHOTO MpHunoOnBaHe. PEKOBOACTBOTO OIpe/ens KIacupUKauaTa Ha (UHAHCOBUTE aKTHBU
Ha J[py’XeCTBOTO KbM JaTaTa Ha IIbPBOHAYAIIHOTO MM IPH3HABaHE B OTYeTa 3a (PMHAHCOBOTO
CHCTOSIHUE.

O6wnuaitHo pyKecTBOTO MpU3HABA B OTYETA 332 (PMHAHCOBOTO CHCTOSHUE (PMHAHCOBHUTE
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aKTUBU Ha “JataTa Ha CKJIIOYBaHE -1aTaTra, Ha KOSATO TO € TIOSJ0 AHTAKHUMEHT Ja 3aKyIu
ChOTBETHUTE (MHAHCOBH AaKTHBH. BCHUYKM (DUHAHCOBH aKTHUBH CE€ OIICHABAT IO TAXHATA
CIIpaBeUINBA CTOMHOCT ILTIOC MPEKUTE Pa3XxOaH MO TPAH3aKIIKATA.

OUHAHCOBUTE AaKTWBH CE€ OTIHCBAT OT OT4YeTa 3a (UHAHCOBOTO CHCTOSHHE Ha
JpyxecTBOTO, KOraTo mpaBaTa 3a IOJlydyaBaHe Ha MApUYHM CPEACTBA OT TE3UW AaKTHUBU ca
W3TEKIIH, WM Cca MPEeXBBPICHH W JPYy:KEeCTBOTO € NPEXBHPJIWIO CHIIECTBEHATa YacT OT
PHCKOBETEe ¥ TOJIBUTE OT COOCTBEHOCTTA BBPXY aKTHBA Ha JPYro ApyxKecTBo (muie). AKO
Jpy>XecTBOTO MPOIBIKABA JIa IHPIKU CHIICCTBEHATA YaCT OT PUCKOBETE U MOJI3UTE aCOLMUPAHU
ChC COOCTBEHOCTTa Ha JAajeH TpaHchepupaH (UHAHCOB aKTHB, TO MPONBIDKABA Jla IMPU3HABA
aKTHBA B OTYETA 32 (MHAHCOBOTO CH CHCTOSHHE, HO IPU3HABA CHINO M 00E3IEUCHO 3abIDKCHIE

(3aem) 3a MOTy4EHHUTE CPEACTRA.

Kpeoumu u ezemanus

Kpeoumu u e3emanuss ca HenepuBAaTUBHM (UHAHCOBH AKTHBH C (HUKCHPAHH WU
YCTaHOBMMH IUTAINAHMsI, KOUTO HE C€ KOTHPAT HA aKTHBEH Ma3ap. Te ce OIeHsBaT B OTYETa 3a
(hMHAHCOBOTO CHCTOSHUE TIO TSIXHATA aMOPTH3UpPYyeMa CTOHHOCT TPH M3MOI3BAHETO Ha METOIA
Ha edeKTHUBHATA JIMXBa, HaMalicHaA C HampaBeHa OO€3IeHKa. Te3W aKTUBU Ce BKIIOYBAT B
rpynata Ha TEKYINIUTE aKTHBH, KOTaTO MAaTypUTETHT MM € B paMKUTe Ha 12 Mmecena WM B
o0WJaeH orepaTUBeH NUKBI HA JIpy’KeCTBOTO, a OCTAaHATUTE —KAaTO HETEKYIITH.

Tasu rpyma (UHAHCOBM AaKTHBHM BKJIIOYBA. TBPrOBCKM M JAPYIM B3eMaHUs OT
KOHTPAareHTH MW TPETH IWIa, MMApUYHU CpPEACTBa W IMApPWIHU EKBHBAJICHTH OT OTYETa 3a
(hPMHAHCOBOTO CBHCTOSHUE. JIMXBEHHUAT JOXOM MO “KPEAWTUTE W B3eMaHHUATA  Ce MpH3HAaBa Ha
0a3a edekTHBHA JHMXBa, OCBCH IPH KPATKOCPOUHHWTE B3EMaHHUS IOA 3 Mecela, KBIETO
MPU3HABAHETO HA TaKaBa JIMXBAa € HEOCHOBATEIHO KaTO HECHIIECTBEHO W B PAMKHUTE Ha
00OMYalHUTE KpPEeOUTHH YCIOBHs. To# ce mpeacTaBs B OTYETa 32 BCEOOXBATHHS OXOI, KbM
“IpuUXoan OT MMXBH MO TPETOCTABEHU 3aeMHU .

KeM xpas Ha Bcekm oTueTeH mepuoi [py>KECTBOTO OIEHSBA Malld Ca HACTHITHIN
CHOUTHSA M 0OCTOSTENICTBA, KOUTO MOKA3BaT HAJMYMETO Ha OOEKTHBHU JOKA3aTeJICTBA, Halaramu

06e3ueHKa Ha KPCAUTUTEC U B3CMaHUATA.

Qunancou akmueu, OvbPICAHU 3a MbPIYBAHE

Qunancosu akmueu, ObPI*CAHU 30 MbpeyéaHe ca HEJCPUBATUBHHU aKTHBH, KOWTO ca
NpUAOONTH C IeN peaqushpaHe Ha TEKYIIH JOXOMW 4pe3 MpuaoOWBaHE HA aKIMH U JSUIOBE B
pa3NuYHU KOMIIAaHMH, KOUTO C€ ThPryBaT Ha Objirapckara goHmoBa Oopca Wi ¢ H3BEHOOPCOBU
CHEIKHM 4Ype3 WHBECTHIHMOHEH mocpenHNK. (DUHAHCOBHTE aKTHBH, ABPXKAHMU 32 THPryBaHe
IBPBOHAYAIIHO C€ OLEHSBAT 1O IIeHAa Ha mpuiobmBaHe. [lociensamio, KbM JaTaTa Ha BCEKH
oT4eT 3a ()MHAHCOBOTO CHCTOSHHE T€ CE OLEHSBAT IO aKTyaJlHHM OOPCOBM IIEHU WM ILIEHH
MOJTYYeHH dYpe3 CHACHCTBHETO HAa WHBECTHUIIMOHHHUS ITOCPEIHHUK, OOCIY)XBaIll IPYKECTBOTO.
EdextnTe 0T mpeoreHka [0 CHpaBeIMBa CTOWHOCT C€ TNPH3HABAT BEAHara B OT4YeTa 3a

BCEOOXBATHUS T0XOJ KbM “ HETHH 3aryOH OT OTepaliiy ¢ JUHAHCOBH aKTHUBH .
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2.14.2. ®duHAHCOBH NACUBH
(DI/IHaHCOBI/ITe IIaCruBHU HaA IIpy)KeCTBOTO BKJIOYBAT 3a€MU U 3abJDKCHUA KbM JOCTABUUIIN
U IPYTd KOHTpareHTH. IIbpBOHAYAIHO T€ C¢ MPHU3HABAT B OTYETa 3a PMHAHCOBOTO CHCTOSHME
10 cnpaBenJmBaTa UM CTOfIHOCT HCTHO OT HpeKI/ITe pa3x0m/1 10 TpaHSaKHI/IHTa, a rmocjaeasamo -

10 aMOPTH3UpPyEeMa CTOHHOCT 110 METO/Ia Ha e()eKTUBHATA JINXBA.

2.15. /lanvuu evpxy newanboama

Texywiu oanvyu 6vpxy nevanboama

TexkymuTe naHBLIU BBPXY Iedandara ce ONpeNelisiT B ChOTBETCTBHE C M3MCKBAHUATA Ha
OBITapCKOTO AAHBYHO 3aKOHOMATENICTBO — 3aKOHA 332 KOPIOPATHBHOTO ITOIOXOIHO OOIIarase.
Homunannara qanpyna craBka 3a 2016r. e 10 % (2015.: 10%).

Omcpouenu oanvyu 6bpXy neuanoama

OTcpodeHNTe JaHBIH Ce ONPENeAT Ype3 NMpHUiarane Ha OaJaHCOBHS TACHBEH METOJ, 32
BCUYKM BPEMEHHH DPa3jMKH KbM JaTaTa Ha (DUHAHCOBUS OTYET, KOUTO CHILECTBYBAT MEXIY
0aJlaHCOBUTE CTOMHOCTHU M JaHBUYHUTE OCHOBH Ha OTAEIHUTE aKTHUBH U MACHBHU.

OTcpoucHUTE TaHBYHH ACHBH CE PH3HABAT 33 BCUYKU 00JaracMy BpEMEHHHU Pa3IvKH,
C U3KJIIOUSHHE Ha Te3H, OPOJAWIN Ce OT NIPU3HABAHETO HAa aKTHB WMJIM MacHB, KOWTO KbM JlaTaTa
Ha CTOIAaHCKaTa ONepallis He € MOBJIKSIT BbPXY CUCTOBOJIHATA U JaHbYHATA Meyanbal/(3aryba).

OTcpoyeHUTe JaHBYHH aKTUBH C€ TIPU3HABAT 38 BCUYKU HAMAIIIEMH BPEMEHHH Pa3IIUKH
M 32 HEW3IOJI3BAaHUTE JAHBYHH 3aryOH, MO CTENEHTa, A0 KOSITO € BEpOSATHO Te Jia CE IPOSBAT
obOpatHO U 1a ObJie TeHepHpaHa B OBJelIe JOCTaThuHA oOaraema medanda uiH 1a ce MposBAT
o0JiaraeMy BpeMEHHHU Pa3jIMKH, OT KOUTO JIa MOTaT Jja Ce MPHCIaIHAT Te3H HaMasseMH Pas3JIuKy,
C VMBKIIOYCHHE Ha PA3JIMKH, MOPOJISHU OT ITbPBOHAYANHO NpPH3HABAHE HA aKTUB WIH IACHUB,
KOWTO HE € 3acerHayll CYCTOBOAHATA WM JaHbYHATa mnevanda (3aryba) KbpM jarata Ha
orepanusTa.

BanancoBaTa cTOHHOCT Ha BCHYKU OTCPOYCHH JaHBYHU aKTHBH C€ MpErjiexk/aa Ha BCsKa
JaTa Ha (PMHAHCOBHUS OTYET U CE PEeayLpa IO CTEIIEHTA, 10 KOSTO € BEPOSITHO Te J]a C€ TPOSBAT
o0paTHO M Jia ce reHepupa JOCTaThbYHO objlaraeMa Tedanda WK Jla ce TOSBAT Ipe3 ChIIHs

nepuon oOyraraeMu BpPEMEHHU pPa3JIMKHU, OT KOUTO TC MOraT aa 6'I:Z[aT npucragHaTH.

OTCpO‘IeHI/ITe JaHblH, CBBP3aHU C O6CKTI/I, KOUTO Ca OTYETCHU JUPEKTHO B CcoOCTBEeHHS
KaruTaJ Uk Apyra no3uius B OTUHETa 3a q)HHaHCOBOTO CBbCTOSAHHUE, CHIIO CC OTYHUTAT AUPCKTHO
KbM CHOTBETHHSI KOMITIOHEHT Ha BCEOOXBATHHS A0X04 HIIN OaytaHcoBaTa KaluTajaoBa MOo3uIus.

OTCpO‘IeHI/ITe JaHbYHU aKTHBH M IIaCHBH CC OLCHABAT Ha Oa3a JAaHBYHUTEC CTaBKU U
OCHOBH, KOHUTO C€ O4YaKBa Jia CC IpujiaraTt 3a nne€pruoga U Tuia orcpanuu, nmpe3 KOMTO aKTUBUTC
CC O4YaKBa aa CC€ pcain3upar, a NaCUBUTC - 1a CC YpCIAT (HOFaCHT), Ha 6asa JaAaHBYHHUTEC 3aKOHH,
KOUTO Ca B CWJIa WK C rojidsMa CTCIICH Ha CUT'YPHOCT CC€ O4YaKBa Ja Ca B CWia, U IO JaHbYHU

CTaBKHM Ha AbpiKaBaTa, B YUATO IOPUCAUKINA CC OUaKBa J1a C€ p€ain3upa CbOTBCTHUAT OTCPOUYCH
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AKTHUB WJIH ITaCHUB.

OTCpO'{eHI/I JaHbYHHU AKTHBHU Ha JPYXKCCTBOTO CC IMNPCACTABAT HCTHO CPCIly HCTOBH
OTCPOYCHN NAaHBYHU MACHUBU, KOraTO M JOKOJKOTO TO CC sfABABa 3a TAX HJaHBYHUSA IUIATCI] B
CbOTBCTHATA NOPUCAUKIMNA, U TO TOraBa M CaMO TOraBa, KOraTto ApPY>XECTBOTO HMa 3aKOHHO
IMpaBO Ja U3BHPIIBA WK IMOJy4YaBa HETHHU IUIAllaHUA Ha TCKYIIU JaHBYHU 3aABIDKCHUA WA

B3€MaHUA 1O JAHBIUTE BHPXY reyajoara.

2.16.Hemna 3a2yba na akyus

Hernata nevan6a/ (3ary0a) Ha akuus ce M34MCISIBAT KAaTO CE pas3/ielM HeTHaTa nevanda
WUIK 3ary0a 3a Tepro/ia, MoAJIeKalna Ha pasIpeielieHne MeXAy aKIMOHEPHUTE, IPUTEXATEeN Ha
OOMKHOBEHHM AaKIWW, Ha CPEIHO-TIpeTeTNIeHHs Opoi Ha Ibp)KaHUTE OOWKHOBEHHM AaKIMH 3a
HepHoaa.

CpenHo-TIpeTeriIeHusIT Opol aKkIMy TPEeACTaBisABa OpOST HAa Abp)KaHWTE OOWKHOBEHH
aKIMM B HAYAJIOTO HA MEPHOAA, KOPUTHPAH ¢ Opos HAa 0OpaTHO M3KYIEHUTE OOMKHOBEHH AKIINH
U Ha HOBOM3/aJCHHUTE TakWBa Ipe3 MEpUOAa, YMHOXEH I0 cpeqHo-BpemeBus Qakrtop. Tos3u
(akTop M3pazsiBa Opos Ha THWTE, Ipe3 KOUTO KOHKPETHHUTE aKIWHU ca OWIM ABPXKaHHU, CIIPSIMO
o0mus Opoif Ha JTHHTE Mpe3 IepHoa.

ITpn xanutanu3anus, ZOMBIHUTEIHA EMUCHS WM paszieisHe, OposT Ha OOMKHOBCHUTE
aKIMM, KOWTO ca B OOpBIIEHHE A0 JaTaTa Ha TOBa CHOMTHE, Ce KOPUTHPA, 32 JIa Ce OTpas3|
MPOTIOPIIOHATIHATA TIPOMSHAa B Opos Ha OOWKHOBEHWTE aKIWK B OOpBIIEHME TakKa, CAKAII
CBHOUTHETO C€ € CIIYYHIIO B HAYaJI0TO Ha IPEICTaBEHNsI Hall-paHEH NEPHO.

Jloxoau Ha akIMM ¢ HamajleHa CTOMHOCT HE € W3YMCISABAT, ThI KAaTO HsMA U3AaJEHU

IIOTCHIIMAJIHU aKIIMH C HaMaJICHa CTOMHOCT.

2.17.Cezmenmno omuyumane

OTyeTeH CerMeHT npeacTaBjIsiBa OTIrpaHUYMM KOMIIOHCHT Ha APY>KECTBOTO, KONTO
npeanpuemMa OusHec HCfIHOCTI/I, OT KOUTO MOXKE [1a IojiydyaBa IPUXOAXW W IMOHACHd pasxoaun
(BKJ'I}O'{I/ITGJ'IHO npuxoad W pasxogu, CBBpP3aHU CbC CHACIKH C ApPYrd KOMIIOHCHTU Ha
I[p}’)KeCTBOTO), YHUUTO OIICPAaTUBHHU PE3YITATH PEAOBHO CC IMPCTIICKAAT OT PHBKOBOACTBOTO,
B3€MaAlIIO IIaBHUTE ONIEPATUBHU PEIICHMNA, KAKTO 1 B3EMAHCTO Ha PCIICHNUA OTHOCHO PECYPCUTE,
KOUTO Aa 6’I>I[aT PpasnpeaciCH KbM CETMCHTA U OLICHABAHC Ha PE3YJITATUTC OT JIEHOCTTa MYy "

3a KOWTO € HanuIe OTAenHa (PMHAHCOBA HH(POPMAITHSL.

Z[I)Y)KCCTBOTO nMa ¢IMH CIUHCTBCH CCTMCHT Ha OTYHUTAHE.

2.18. Ilpeuenku__om__onpeodenawio _3HaueHue _Npu__npuiazane _cuenosoonamd

noaumuka_Ha_opyycecmeomo. Knwouosu npudauzumenu_OUeHKU _U_NPEOROJIONCEHUS C

BUCOKA Hecuzyprnocm.

OCHOBHHUTE MOpEAIOJIOKCHNA, KOUTO Ca CBBpP3aHU C 6’LI[B].LII/ITB HECUT'YPHOCTHU B
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HpI/I6JII/ISI/ITeJIHI/ITe OICHKH KBbM JlaTaTa Ha 6ancha, 1 3a KOUTO CHUICCTBYBA 3HAYUTCIICH PUCK,
4ye Ouxa MOTJIH Ja 10BEAaT 10 CbUIECCTBCHHU KOPCKIHHU B 0alaHCOBUTE CTOMHOCTH Ha aKTUBHUTE U

NACUBUTE IIPE3 CIICABAIIMS OTUCTCH NEPHO Ca IIOCOYCHU I10-0Ty.

Heitcmeauio npeonpuamue

IIpe3z 2015u 2016r. npyxecTBOTO (HYHKIIMOHHpA B CHIHO orpaHudeH obem. To oTunra
3aryou oT neiiHocTTa 3a e mopeanu roauad (2015r. u 2016r. crotBeTHO B pasmep Ha 49
X.JIB. ¥ 27 x.11B.). Te3n oGcTosiTeNICTBA Ca MHAMKATOP 32 M3BECTHA HECUT'YPHOCT, Y€ TO OM MOIJIO
Jla TIPOABIDKM KaToO NEHCTBAIIO MPEANPHATHE W CHOTBETHO — Jja € B CHCTOSIHME HAITBJIHO Ja
peanm3upa CBOWTE aKTHBH M YpEIW CBOHMTE ITACHBH, CAMOCTOSTEIIHO B X0Ja HAa HOpMaJlHaTa CH
neiinoct. I[Ipes 2016r pa3mepsbT Ha 3arybara ¢ MUHIMHU3HPaH B CPaBHEHHE C IPEIXOAHUTE TPH
¢mHaHCOBN roawHM. 3arybara OCHOBHO € (opMHpaHa OT TpojakOaTa Ha TMakeT aKIUH Ha
JIPYXECTBO, 32 KOETO PHKOBOACTBOTO MMa WHAMKAINHM, Y€ ako ObjAe 3aabpXaHo B mopTdeiina,
I11€ TPOXBIDKY J1a HOCH 3aryOu OT 00E3LEHKH.

3a 20171 pBKOBOJICTBOTO CH IIOCTaBA 3a LeJI Ja pa3mupu nopTdeiia ot GpuHAHCOBH
aKTHBH ABPXKaHU 32 THPTyBaHE, C MOJKPENaTa Ha OCHOBHHUTE aKIIMOHEPH. 3a IelNTa, C TIXHOTO
oJ00peHue, ce npeanpreMar AeicTBHA 32 Bb300OHOBSIBaHE U aKTUBU3HpaHe o0eMa IO MOKYIKO-
nponax6a Ha (QUHAHCOBM aKTHBH. Te ca pe3ydaTaT Ha 3aIblI00YCHM aHAJIM3U U IPOBEACHU
KOHCYJTAIINH C MHBECTUIOHEH ocpenHuK. KpaiiHata e e popMupaHe Ha HOB IO-aTPaKTHBEH
nopTdein OT akuuM Ha IpyXecTBa, ThpryBaHu Ha Bb®dB c men peanusupane Ha no0pu
MOJIOKHATENTHH (PMHAHCOBHU PE3yATATH M MIPEOI0IsIBaHEe HAa HaONMI0jaBaHaTa TeHICHIINS Ha CIIaj B
neiiHoctra. IlpenBmwxkna ce W pasmupsBaHe Ha IpsKaTa AEHHOCT C KIUCHTH, 3a KOUTO
JIPYXECTBOTO IIe KyITyBa aKIHH U JSUIOBE.

OuakBaHHATa HA HOBOTO PBKOBOJCTBO ca ome npe3 2017r. npykecTBOTO /1a IPOIBIKI
Jla IpeojoisiBa CBUTHS 00eM B JICHHOCTTa CH M B Kpas Ha IepHoja Ja peaau3upa mnedanoa,

JaBaiia Bb3MOXXHOCT Ja C€ IMPEOAO0JICAT HATPYIIAHUTE B IPEAXOJHU NIEPHUOIN 3ary61/1.

2.19.0uensneane no cnpagediuea cmoiinocm

Hsxou oT akTUBHTE U ITACHUBUTE Ha APYKECTBOTO CC OLCHABAT U IPEACTABAT u/unu camo
OIIOBECTABAT IO CHpaBCIJIMBa CTOMHOCT 3a IICINTEC Ha q)HHaHCOBOTO oTtunTade. TakuBa ca
q)HHaHCOBI/ITe AKTHUBHU, ObpPKaHU 3a TbPryBaHC U OHNPCACICHU ThPTOBCKU U APYIrd B3ECMAHUA U

3abJDKCHHUS - Ha NTOBTApAIIa CC Oasa.

CrpaBeanmBata CTOMHOCT € IIeHATa, KOATO O Owia ModydeHa NpH Mpojaxkdata Ha
JajeH aKTUB WM IUIATeHa NpW TPEXBBPISHETO HAa IIAaCHB B OOWYaiiHA CHeNIKa MEXIy
HE3aBUCHMH IIa3apHU YYacTHHLM Ha jJaTaTa Ha oneHsBaHeTo. ChpaBelyuBaTa CTOMHOCT €
U3XOIMIa LIeHAa U ce 0a3upa Ha IPEIIOJIOKEHHETO, Ye OIepanusaTa 1o Ipojaxodara e ce
peanu3upa WM Ha OCHOBHMS I1a3ap 3a TO3W aKTHB WM [IaCHMB, WIM B CIydail Ha JMIICa Ha
OCHOBEH I1a3ap — HA HAW-W3rOAHMWS Ma3ap 3a aKTWBA WM TacuBa. KakTo ompeneseHuAT Kato
OCHOBEH, TaKa ¥ Hai-U3rOJHMAT Ma3ap ca TakWBa IIa3apH, A0 KOHUTO JPYXKECTBOTO

3abJDKUTCIIHO MMa JOCTBII.
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Hzm €pBaHETO Ha CHOpaBeajMBaTa CTOMHOCT ce InmpaBu OT 1OO3uUATa Ha
MMPEAIIOJIOKCHUATA U IIPCUCHKUTE, KOUTO ounxa HalipaBHUJIW NOTCHIUAJTHUTE Ma3apHU YYaCTHUIIUA
Koraro Te Omxa OIMpeaciIAin 1I€HaTa Ha CbOTBETHUA aKTUB WM MMaCUB, KaTO CC AOITYCKa, Y€ TC

Ouxa JefcTBaNU 3a MOCTUTaHe Ha Haif-mo0pa CTOMMAaHCKa M3T0/1a OT HETO 32 THIX.

Jpy>XecTBOTO MpHjara pa3indHd OIICHBYHU TEXHHKH, KOUTO OHMxa OWJIM TOIXOMISIIH
crpsMo crenurkaTta Ha CHOTBETHUTE YCIOBHS, M 332 KOMUTO pasmoiara ¢ JAOCTaThbuHa 0a3a OT
BXOJSINM JaHHHU, KaTO CE CTPEMH Ja M3MOJI3Ba B MAaKCHUMaJiHa CTEICH HaJIWYHATa MyOIIMIHO
HaOmomaemMa wH(pOpMAIMSI M pecll. — Ja MHUHHMH3HMpa H3IMOJ3BaHETO Ha HeHabmromaeMa
uHpopmarms. To U3Moa3Ba OCHOBHO Ma3apHUS IMOAXO, KaTO HAW-9eCTO MPUJIaraHuTe OICHBYHI
TEXHUKH Ca IIPEKH KOTHPAHH OOPCOBH IIEHH, KOPUTHPAHU OOPCOBH LIEHU WK APYTH MTOAXOISIIN

OLCHBYHH MOJICIIH.

CnpaBennHBaTa CTOMHOCT HAa BCHYKH aKTHBH U maCuBH, KOUTO CE€ OICHABAT u/vnn
OIIOBCCTABAT BbB q)HHaHCOBI/ITe OTYETH TIO CIIpaBEIJINBa CTOfIHOCT, C€ KaTeropusupa B paMKHUTE

Ha CJIe[IHaTa HepapXus Ha CIPaBEUIMBUTE CTOMHOCTH,  UIMEHHO:

HuBo 1 —Kotupanu (HEKOpHTHpaHH) Ma3apHH [IEHH Ha aKTUBCH Ma3ap 3a UICHTHYHU

AKTHBU WU NACUBU,

HuBo 2 — OnieHbYHM TEXHUKH, IPU KOWTO C€ W3IOJ3BAT BXOMISIIU TAHHH, KOHUTO Ca
pa3IUYHMU OT JMPEKTHO KOTHPAHU IIEHH, HO Ca MPSKO WM KOCBEHO JIOCTHITHU 32 HAOIIOJICHUE,

BKJI. KOT'aTO KOTUPAHUTE IEHU Ca 00EKT Ha 3HAYUTEITHH KOPEKIWH, U

HuBo 3 — OueHbYHM TEXHHKH, IPU KOUTO CE HW3IOJ3BAT BXOJAIIA JAaHHH, KOHUTO B

3HAYUTEITHATA CH YacT ca HeHAOIIoJaeMHu.
JpyxectBoTo 00MuaitHO mpriara HUBO 1 ¥ HUBO 3 Ha CIIPaBeJTUBA CTOHHOCT.

3a Te3W aKTUBUM U IACUBM, KOHUTO C€ OLEHSABAT IO CIPAaBEAIMBA CTOMHOCT BbB
(MHAHCOBUTE OTYETH HA MOBTapseMa 0a3a, IpyXKeCTBOTO IIPABH IIPELEHKa KbM JlaTaTa Ha BCCKH
OTYET Jany € HeoOXoIuM TpaHc(ep B HWBAaTa Ha Wepapxus Ha CIIpaBeAIMBaTa CTOWHOCT Ha
JaJeH aKTUB WM [aCUB B 3aBUCHUMOCT OT Pa3lOJIaraéMUTE U M3IOI3BAHUTE KbM Ta3M Jara

BXOJAILM JaHHH.

3a 1enuTe Ha ONOBECTSABAHMITA HA CIPAaBEUIMBATA CTOMHOCT JPYKECTBOTO Ipynupa
CBhOTBETHUTE CU AKTHUBM M IIACUBU Ha 0a3a TAXHATa CBHIIHOCT, OCHOBHU XapaKTEPUCTHKH U

PHUCKOBE, KAKTO U Ha HEpapXU4YHOTO HUBO Ha CIPABEUINBATA CTOMHOCT.
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3.IPUXOIHU OT JIUXBHU IO NPEJOCTBEHU 3AEMU

[IpuxomuTe OT NHUXBH B OTYETAa 33 BCEOOXBATHUSA IOXOA B pasmep Ha 49 x.iB.

MPEaACTaBJIABAT JIMXBU I10 MIPEAOCTABEHU 3a€MU HAa CBBbP3aHU U TPETU JIUIIA. Wzmnarenure nmuxsu

kbM 31.12.2016 ca 4 xun.B.

4. HETHM 3ATI'YBH OT OIIEPAIIUU C DUHAHCOBU AKTHUBU

dopmupaHuTe HETHH 3aryOW OT omepanuu ¢ (UHAHCOBH AaKTWUBH, IBPKaHH 32

ThPryBaHE BKJIIOYBAT!

2016 2015
BGN '000 BGN '00(
Peanmzupanu noxonu ot mponax6a Ha GUHAHCOBH aKTHBH,
IbPKaHU 33 ThPTYBaHE 17 16¢
bamancoBa cTOWHOCT Ha MpojiaieHu (PUHAHCOBU aKTHBH,
JbPKaHU 33 ThPTyBaHe (55) (185
(38) (A7)
5.PA3X0/IX 3A BBHIIHU YCJIYT'U
2016 2015
Paszxooume 3a 6vHuIHU yCily2u BKITIOYBAT: BGN '00( BGN '00(
Ycmyru 1o npaBHO M CYETOBOTHO 0OCTyKBaHe - 8
dunaHcoB oaUT 4 5
Toquiuay Takcu 1 aOOHAMEHTH 2 2
HApyru 2 1
8 16
6. PA3XO/IU 3A TIEPCOHAJIA
2016 2015
Pa3zxooume 3a nepcoHaa BKIIOYBAT. BGN '000 BGN '00(
Texymy Bb3HArpaXIeHUs 20 7
BHOCKH IO COIMATHO OCUTypsIBaHE 2 1
22 8
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7. JAHBYHO OBJIAI'AHE

OCHOBHHTE KOMIIOHCHTH Ha pa3xoJla Ha HOaHBK BBPXY mnevajgbara 3a TOOUHUTE,

3aBbpuIBany Ha 31 1eKeMBpH ca!

I[aH’B‘IHa 3ary6a 3a roJjuHaTta 1o aaHnb4Ha JCKIapanusd

Texy1 pazxo 3a 1aHbIM BbPXY Iledandara 3a roJuHaTa
OTcpoueH aHbK BbpXY Neyandara, CBbp3aH ¢ BB3HUKBAHE U 00paTHO
MIPOSIBIICHNE HA BPEMECHHU PA3IHKU

O0110 pa3xon 3a 1aHbK BbPXY NevaJdara, oryereH B OT4yera 3a
BCEOOXBAaTHHUA J0XO0

Pagnenue na danvunus pazxoo 3al (ukonomus om) 0anvK 6bPXy
neuanoama, onpeodenen CRpAMO CUemo8OOHUA Pe3yiman

CuetoBoiHa Mevyanba/3aryda 3a roguHaTa
Janbiu BepXy nevandara - 10%

Om Henpuznamu cymu no 0aHv4Ha Oexnapayus
CBBbp3aHu C yBEJINYCHUS
CBbp3aHu ¢ HAMAJICHHS

HenpusHat nanbp4eH akTHB BbpXY AaHBbYHA 3aryda
00110 pa3xo/ 3a 1aHbK BbPXY NevyaJidara, oryereH B OTuera 3a
BCeO0XBATHHUS 10XO0/

8. MYHBECTULIMOHHU UMOTH

2016 2015
BGN '00( BGN '00(
(65 (197
5 16
5 16

2016 2015

BGN 000 BGN 00(

(10) (33

) 3)

6 19

5 16

Kem 31.12.2016r. B chcraBa Ha HMueecmuyuonnume umomu ca BKIIOUYCHU UMOTH

(YIIU B rp. batanosuu) ¢ 6anancosa croiHocT 94 xum.as. (31.12.2015.: 94 xun.is.).

B xpas Ha BCsiKa TOAMHA PHKOBOJCTBOTO IIPABH MPETIIE]] 32 MHINKATOPH 3a 00E3ICHKA H

Bb3Jlara Ha HE3aBUCUM BBHHIICH OLCHUTEII USTOTBAHCTO Ha OLICHKA HaA CIIpaBEIJIMBaTa CTOMHOCT

Ha nMoTa. He ca yctaHOBeHHM ycioBHA 3a 00€3IEHKA.
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9. AKTHUBHU I10 OTCPOYEHMU JAHBIIU

Ilpusnamu omcpouenu oanvyu xoMm 31 nexkemMBpu:

8peMeHHA O0aHbK 8peMeHHA 0anvK
paziuxa pasnuxa
31.12.2016 31.12.2016 31.12.2015 31.12.2015
BGN '000 BGN '000 BGN '000 BGN '000
O6e31eHka Ha (PMHAHCOBU
aKTHBH, JbpXKaHU 34
ThPryBaHe 45 4 95 9
Obowo aKkmueu no
omcpouenu oanvyu 45 4 95 9

HpI/I NPU3HABAHECTO Ha OTCPOYCHUTC NAaHBYHU AKTUBU € B3€Ta MPCABHUJ BECPOATHOCTTA

OTACIHUTE pPa3JIMKu Ja umar O6paTHO TMPOSABJIICHUC B 6’I)IICHIC U BB3MOXHOCTHUTC Ha

JIPYXECTBOTO Jja TeHepUpa JI0CTaThuHa JaHbYHA ITeJanoa.

Omcpouenu 0aHbYHU AKMUGU 6bPXY (PUHAHCOBU AKMUGH,

ObpIHCAHU 30 MBPysane

Cagano Ha 1 ssnyapu

HpI/ISHaTI/I B MeyanbaTa uin 3ary6aTa 3a roauHarta

HpI/ISHaTI/I B Py KOMIIOHCHTHU Ha BCeOOXBaTHUS J0X01 -

Canmo Ha 31 nekeMBpH

10.B3BEMAHMUSA OT CBbP3AHU JINIIA

Horosopu 3a 3aem
JIuxBa 1o JOroBOp CBBpP3aHU JULA

201€ 201F

BGN'00C  BGN '00C

9 25¢

5) (16,

4 c
31.12.2086 31.12.205
BGN '00C BGN '00C
160 31E
9 3
169 31E

[Ipe3 2016r. [IpyXecTBOTO € MpeNoCTaBIIO BpeMeHHa ()MHAHCOBA MOMOII Ha CBOE CBBP3aHO

mute (ITpunoxkenne Ne 18) npu crieiHUTE yCIOBHS:

22



PEITYBJIUKA XOJIUHI" Al
[MPUJIOXKEHNW A KbM ®MTHAHCOBU S OTUET 3A 2016ronuna

Jorosopena cyma
Ien Ha xpenuTa
ITagex

JIuxBeH MpoIeHT:

Cannmo kM 31.12.206 1.:

Cagno KbM  JaTaTa

IpueMaHe Ha OTUYETa

Cannmo kM 31.12.205.:

164 xun.nB

O0opoTHH CpeAcTBa-KPaTKOCPOIHO (prHAHCHpAHE
30/04/2C17

10%

I'maBawnia -160xmi1.51B 1 mxBa — 9 XUILIIB;

Ha ['maBHUNA -77 XWI.JIB U INXBa — 9 XUILJIB;

Hama

K®sM matata Ha m3gaBaHe Ha (l)HHaHCOBI/ISI OTYET CyMara € Bb3CTaHOBCHA O6paTHO Ha

JpyxecTBOTO, 3a€HO C TUXBUTE.

IMpe3 2015r. IpyxecTBOTO € HmpeaocTaBuio 3aeM Ha cBbp3anu juna ([Ipmioxenne No

18) npu crieHUTE YCIOBUSL:

CBbp3aHo Jjuie 1
JorosopeHa cyma:
Ien Ha kpenuTa:
ITagex:

JIuxBeH Mpo1eHT:

Cannmo kM 31.12.2015.:

Cebp3ano june 2
JorosopeHa cyma:
Ien Ha kpenuTa:
ITagex:

JIuxBeH MpoIeHT:

Cannmo kM 31.12.2015.:

299x.1B.

ObopoTHH cpeacTBa
31/12/2016

10%

riaBHUALA — 299X.J1B. 1 TUXBa - 3X. JIB.

13x.7B.

ObopoTHH cpeacTBa
31/12/2016

10%

riaBHUIA — 13X.JIB., IUXBa - HIMa

IIpe3 2016r. 3aemomnonydaren 1 e momydnia JOMBIHATEIHN CYMH TI0 TO3H JIOTOBOP 3a

3aeM, KaTto o0muAT pa3Mep € mocTurHan cymara 693 x.mB. B mocmencteue, Ha 20.07. 201G

TO3H 3a€M € IMOraC€H 4Ype3 mpUuxBallaHC CPCILy 3aAbJIKCHUC Ha Z[pY)KCCTBOTO KbM KIIMCHT II0

TIOJTyYeH aBaHc 3a mokymka Ha akiun ([Iprioxerne Ne 15).

Ha 01.12.2016r. 3aemMbT, mpemocTaBeH Ha 3aeMOIONydaTell 2 € IoraceH upes

IPHUXBAIAHE CPEILy MOKYyIKa Ha ()MHAHCOBH aKTUBH, AbpKaHu 3a ThpryBane ([Ipmnoxenus Ne

Ne 121 18)
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11. JPYI'U TEKYIIIKA B3BEMAHUSA

31.12.208 31.12.2015
BGN '00( BGN '000
Bsemanus o npegocTaBeHH 3a€MHU Ha TPETH JIMLA 142 150
- 8 Mm.4. XU 7 1
Apyru 3 1
14¢ 151

Kem 31.12.2016. n 31.12.2015. npyxecTBOTO € MPEAOCTaBUIIO THPTOBCKH 3a€MH Ha

€JIHU U CbIIM TPETH JINLA IIPU CIICAHUTEC YCIOBUSI:

3aemonogayuarena 1
JorosopeHa cyma:
Ien Ha xpenuTa:
ITagex:

JIuxBeH Mpo1eHT:

Cannmo kM 31.12.2016.:
Cannmo kM 31.12.2015.:

3aemomoJygartes 2
JorosopeHa cyma:
Ilen Ha kpenura:
ITanex:

JIuxBeH Mpo1eHT:

Canmo kM 31.12.206 1.:
Canmo kM 31.12.205.:

65 x.11B.

ObopoTHH cpeacTBa

31/12/2017

10%

rJIaBHULA — 65X.J1B. ¥ InxBa - 7 X. JIB.

riaBHuna — 60x.1B. 1 tmxBa - 1X. JiB.

70 x.J1B.

OO6opoTHH cpencTBa

31/12/2(17

10%

riiaBHua — 70 X.JIB. ¥ TMXBa - HAMA.

89 xui.aB
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12. ®UHAHCOBU AKTHUBU, IbPKAHU 3A THPI'YBAHE

Qunancosume axmusu, ObpPICAHU 3a Movp2yéare, O OATAHCOBA CTOWHOCT, BKIIIOYBAT

yuactus (aKI[iK) B CICTHUTE IPYKECTBA:

31.12.2016 31.12.2015

DunaHcoU aKmMuey, ObPIUCAHU 34 Bpoii  Cnpasednuea  Cnpasednusa Bpoii  Cnpaseonuea Cnpagednuea

muvp2ysarne aKYUN UeHa Ha AKWUA  CMOIHOCH 1O aKuyuu  uena wa aKyus cmoiinocm no

omuema 3a omuema 3a

dunancosomo dunancosomo

cvemosnnue cvemosnnue

BGN BGN '000 BGN BGN '000

A.B.Bunaunrc AJ] - - - 24,760 2.22 55

CnaboToKOBH CheauHUTEIH Al 819 1.01 1 819 1.01 1

Bonsapka AJ] 29,775 - - 29,775 - -

Mypa IM Al 8,927 - - 8,927 - -
Mecrta I'az AJ] 25 000 - 25

O61mo 26 56

Bceuuku ropenocoueHu ApyKecTBa ca cbe ceayInLIe U JeidHocT B bparapusi.

Tabnuuara mo-monmy mpencraBs (GUHAHCOBUTE aKTUBH, ABP)KAHU 3a THPryBaHE KbM
31.12.2016. no TaxHaTa 6aTaHCOBA CTOWHOCT M MPOLEHT HA yIaCTHE.

31.12.2016 Yuacmue

BGN ,000 %
Mecta I'az AJ] 13 50.00
C1ab0TOKOBU CheAUHUTETH A 1 2.09
Mypa IM Al (B TUKBHIALHS) - 8.11
Bbonspka AJ] - 19.00
O6110 26

PBKOBOACTBOTO € 3amasuiio CBOMTE HAMEPEHWs W [eNH 3a MpeJHa3HAaYeHHUETO Ha
I'bpKaHus OpTQeit.
Tabnuuara mno-mony mnpejacTaBs (UHAHCOBUTE AaKTWUBH, IbpKaHW 3a ThpPryBaHe Ha

JIPYXECTBOTO, OLIEHEHU TI0 CIIPaBeJIuBa CTOWHOCT, KaKTO U KiacH(uKanusra UM B HHBaTa OT
HepapxusTa Ha ClipaBe/IJInBaTa CTOHHOCT.
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Dunancosu akmueu, OvbPIHCAHU 3d Cnpageonuesa Huego 3
mupzysane cmoiinocm
31.12.2016
BGN'000 BGN'000
Mecta I'az A/ 13 13
Ci1ab0TOKOBHY CheTUHUATETH A J] 1 1
06110 14 14
Dunancosu akmueu, ObPHCAHU 34 Cnpageonuesa Huego 3
mupzysane cmoiinocm
31.12.2015
BGN'000 BGN'000
A.B.bummuarce AJ1 55 55
Ci1ab0TOKOBHY CheTUHUTETH AJ] 1 1
06110 56 56

Ta6J'II/I]_[aTa MO—a0JIy IIOKa3Ba pPaBHCHUEC MCXKAY HAYaJIHHUTC U KpaﬁHPITe cajga Ha

q)HHaHCOBI/ITe AKTHUBH, IbP)KaHU 3a TbPI'YBAHC OLICHCHU IO CIIPAaBCAJIMBU croiiHocTu - HuBo 1 un

Hugo 3:
Dunancosu aKkmueu, ObPHCAHU 3a MBPYSane Hueo 1 Huego 3 Oowo
BGN'OO0O BGN'000 BGN'000
Canno kbM 1 sinyapu 2015roauna 64 - 64
JIBr>KeHHE TIpe3 repruoaa (8 (8)
Tpanchep KbM APYro HUBO (56) 56 0
Canno kbM 31 nexemBpu 2015ronuna 0 56 56
JBrxenue npe3 nepuoja- MoKymnka - 13 13
JIBm>KeHME TIpe3 Iepruo/a- mpoaakoa - (55) (55)
Canno kbM 31 nexemBpu 2016ronuna - 14 14

[Ipn omenkata Ha ()MHAHCOBUTE AKTWUBH, IBbPKAaHU 32 THPryBaHe KIACH(DHUIIMPAHH B

HuBo 3 or Hepapxmsata Ha cIpaBeAiMBaTa CTOMHOCT W Mpe3 JBETE€ TOAWHHU € W3IOJI3BaH

TMa3apHUAT NOAXO0A U OLICHBbYHA TEXHUKA — KOPUTUPAHU 60pCOBI/I IICHH.
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13.MAPUYHU CPEJCTBA U IAPUYHU EKBUBAJIEHTU

HapI/I'{HI/ITe CpECACTBA Ha IPYKECTBOTO Ca B JICBA U Ca pa3NpPECACIICHH, KAaKTO CJICIBa.

[Tapraau cpencTBa B 0aHKOBU CMETKH
ITapuunu cpencrTsa B Kaca
biioxupanu napuuHu cpeacTBa

O61no:

14. COBCTBEH KAIIUTAJI

AKITMOHEpEH KaruTal
3aKOHOBH pPE3EPBU
Hepasnpenenena nedanba

B. T.4. 3ary0a 3a ronuHara

O61o:

OcHoeen aKuuoHnepern Kanumai

31.12.208 31.12.205
BGN '00C BGN '00C
3 4
5 -
1 1
9 5
31.12201¢ 31.12.205
BGN '00C BGN '00C
11¢€ 11¢€
12 12
188 21C
(27) (49)
311 338

Kem 31 nexemBpn 2016T01MHA pErHCTPUPAaHUAT aKIMOHEPEH KamuTan Ha PemyOimka

Xonmuar AJ] Bp3nm3a Ha 116 x.01B., pasmpenenen B 116 284 6pos MOMMEHHHM aKIUH C

HOMWHaTHA cToHHOCT Ha akims 1 e (31.12.20150uuHa: 116 2846p.).

Axmunre ca OOMKHOBEHM, OC3HANMYHHA C MPaBO Ha IMONyYaBaHE HA IUBUACHT U

JMKBHUIAIMOHEH ST M ca PETHCTPUpaHM 3a Thprosus Ha brarapcka ¢orgosa 6opca — Codust

AL

3akonosume peszepeu ca hopMHpaHU OT paslpelielieHHe Ha Tiedandara 1 peJICTaBIsBaT

10 %ot ocHOBHHS AKIMMOHCPCH KallnuTall, KaTO € JOCTUTI'HAT PETJIaMCHTHUPAHUA pa3MEp CbITIACHO

M3KUCKBaHMATA Ha THProBCKUs 3aKOH U ycTaBa Ha PenyOnuka Xomamuar A/l.
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I[MTPMJIOXXEHMS KbM ®MHAHCOBHU A OTYET 3A 2016roanHa
JIBUKEHUETO Ha HepasznpedesieHama neuaida € KakTo cie/iBa:

2016 2015

BGN '000 BGN '000

Canmo Ha 1 sHyapu 21C 25¢

OO0111 BceoOXBaTEH 10XO0]] 3a TOAMHATA 27 (49

Canmo Ha 31 nekeMBpH 183 210
Cpeono npemeznen opoil akyuu 2016 2015
CpenHo npeteryieH Opoi akiuu 116 284 116 284
Herna 3ary0a 3a roguHara 6 xuisiou esa (27) (49)
Herna 3ary0a Ha akuust 6 Xu/isiou esa (0.23) (0.42)

15.3AABJIKEHUS KbM KJIMEHTH

3anboKeHHATa KbM KiaueHTH B pasmep Ha 119 x.umB. (31.12.2015r.: 292 xum.s
NpENCTaBISABAT MOJy4eH aBaHC OT KJIMEHT II0 JOrOBOp 3a IMOKYNKa Ha akiuu. J[oroBopsT e
npeKpaTeH Mopaar HEBb3MOXHOCT 33 OCBHIIECTBSABAHE Ha NpeameTa My. [Ipu npekpaTsBaHeTo He
ca OTYETECHH IPHUXOIM /WK pa3sxoau n/uiM HeraTHBeH (uHAaHCOB edexT 3a apyxkectBoro. Ha
20.07.2016r. cymata or 725 X.IB. € ypeAeHa 4Ype3 INpHXBAIlaHE CpEIly B3eMaHE Ha
Jpy»KecTBOTO 110 3aeM, peaocTaBeH Ha cBbp3ano nune ([TpunoxennusNe Ne 10u 18).

KbMm JaraTta Ha u3JlaBaHC Ha q)HHaHCOBI/IH OTYET 3aABbJDKCHUETO € U3LAJIO ITOraCCHO.

16.IPYTI'U TEKYIIU 3AABJIKEHUSA

31.12.208 31.12.2015
BGN'00C BGN '000
TeKy].LII/I JaHbYHH U OCUTYPUTCIIHU 3aABJIKCHUA 5
Apyru 1 1
6 1

I[aHT)T-IHa peBu3KA C€ U3BBPIIBA B NETIOAUIICH CPOK OT M3TUYAaHEC Ha roJguHaTa, MIpe3
KOATO € IoJAaJicHa JaHbyHaTa ACKIapanuAa 3a CbOTBETHOTO 3aAbJDKCHUC. PeBuszusTa
MOTBBPIKJAaBa OKOHYATCIHO AAHBYHOTO 3aJABJDKCHHUE HAa CBOTBETHOTO APYKECTBO - AAHBUYHO

3abJDKCHO JIUIIC, OCBEH B U3PUYHO NPECABUACHUTE OT 3aKOHOAATCIICTBOTO ClIy4Yau.
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17. YIIPABJIEHUE HA ®PUHAHCOBUSA PUCK

Cmpykmypa na gpunancosume akmugu u nacusu xbM 31 1eKeMBpH 110 KaTETOPHU:
31.12.2015 31.12.2015
BGN '000 BGN '000

DUHAHCOBM AKTHBH
DUHAHCOBU aKTUBH, IbP’KaHU 32 ThPTyBaHe 26 56

Kpeautu u B3emanus
Biemanus ot CBBP3aHU JIMIA BKIIFOYUTECIIHO

B3€MaHUs 3a JIUXBU 169 315
Jpyru TeKyIy B3eMaHUs BKIFOYUTEITHO

B3€MaHUs 3a JIUXBU 142 150
[TapuuHu cpencTBa ¥ HAPUIHU CKBUBAICHTH 9 5
Oomo 346 526

DOUHAHCOBH MAaCUBH - -

B xona Ha obuuaiiHaTta CH CTOMAHCKa JEHHOCT IPYKECTBOTO MOXKE Ja ObJIe H3JI0KEHO
Ha pa3iuYHu (HHAHCOBH PHUCKOBE, Hal-Ba)KHUTE OT KOWTO ca: Ma3apeH (BKIIFOUBAI BaTyTCH
PHCK, PHCK OT MPOMSIHA Ha CIIPaBE/JTUBATA CTOMHOCT U IEHOBH PUCK) KPEAUTEH PUCK, TUKBHUICH
PUCK W PHCK Ha JIMXBEHO-OOBBp3aHM NHapuuyHH moroud. OOIIOTO ympaBlieHHE Ha PHCKA €
(okycupaHo BbpPXY TPYAHOCTUTE Ha IPOTHO3UpaHe Ha ()MHAHCOBUTE Ma3apy W 3a MOCTHTaHe Ha
MHUHHMHU3UpaHe Ha MOTEHIMaIHUTE OTPUIATENHU e(EeKTH, KOUTO MOrar Jia ce OTpas3siT BbpPXY
(hvHAHCOBUTE pPE3YyNTAaTH W CHCTOSHHUE HA JIPYKECTBOTO. TeKyro (UHAHCOBHUTE PHUCKOBE CE
UACHTU(UIIPAT, M3MEPBAT U HAOIOJaBaT C MOMOINTA HA Pa3IndHU KOHTPOJIHH MEXaHU3MHU, 32
Jla Ce OTMPEAETAT aJICKBATHHU IIEHU HA MPOAYKTUTE HA APYXKECTBOTO W (GOPMUTE HA MOAIBPKAHE
Ha CBOOOTHUTE TUKBUIHU CPENICTBA, O€3 Ja ce MOIycKa HEeOompaBIaHa KOHIICHTPAIHS Ha Ja/IcH
PUCK.

YIpaBiaeHUETO HAa PHUCKAa CE€ OCBHUIECTBABA TEKYLIO IOJA MPSIKOTO PBKOBOACTBO Ha
W3ITBIHATEITHUS TUPEKTOp W WICHOBETE HAa ChBETa HA NUPEKTOPUTE, B T.U. YIIPABJICHUE HA
OTJENHHUTE CHenn(pUIHI PUCKOBE, KaTO BAIyTEH, IICHOBH, JINXBEH, KPEJAUTEH U JIMKBHICH, U 32
pHCKa MPH M3MOI3BAHETO HA HEJCPUBATUBHU (OCHOBHO) HHCTPYMEHTH.

[lo-nony ca onMcaHu pa3IUYHUTE BUIOBE PUCKOBE, HA KOUTO € U3JIOKEHO JAPY>KECTBOTO
IPU OCBHIIECTBSIBAHE HA THPIOBCKUTE MY ONEpAaIM, KAaKTO M BB3NPUETUAT MOAXOA IpH
YIIPaBJICHUETO Ha TE€3U PUCKOBE.

Iazapen puck
A. Banymen puck
JpyXecTBOTO HE € M3JI0KEHO Ha BAIYTCH PHUCK, 3aII0TO BCUYKH HETOBU OINEpall U

CHCJIKU Ca ACHOMWHUPAHU B 6Lnrapc1<1/1 JicBa.
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b. I]lenosu puck

JIpyXecTBOTO € M3JI0KEHO Ha I[EHOBH PUCK 3a HETaTUBHHM NMPOMEHH Ha (POHIOBUTE
naszapu. 3a LeiTa pbKOBOJACTBOTO CJIEIM M aHaJIU3Upa BCUYKM NMPOMEHM Ha Ma3zapa Ha LEHHU
KHIDKA, KaKTO W M3I0JI3Ba KOHCYITAHTCKUTE YCIYI'M HAa MHBECTULHOHHM MOCPEIHHULIH.
JlombIHUTETHO, KbM HACTOSIIMS €Tall, Iopaad WKOHOMHYecKaTa W (HMHAHCOBa Kpu3a,
PBKOBOACTBOTO € B3€JO PEIICHHE 3a OrpaHWYaBaHE Ha OmNeparuuTe Ha (OHIOBHUTE Ma3apH,
3aIbpKaHe Ha 3aKyNCHHUTE aKIMH B IMO-TBJITOCPOYCH XOPU3OHT MPHU TEKYIIO0 HAOIIOACHUE Ha
JOKJIaJIBAHUTE OT ChOTBETHHS EMUTEHT (PMHAHCOBH M OW3HEC MMOKAa3aTeNr, KaKTO U Pa3BUTHUETO

Ha JIEHHOCTTa My B YCIOBHSTA Ha KpU3a.

B. Kpeoumen puck
Kpenuten puck e puCKBT, IpH KOWTO KIMEHTHTE Ha JPYKECTBOTO HiAMA Aa OBaaT B
CHCTOSHUE Ja U3IUIATAT M3ISUI0 ¥ B O0OMYaiHO PEIBUACHUTE CPOKOBE IBIDKUMHTE OT TSIX CYMH.

JpyxecTBOTO HsAMa 3HaYUTENHA KOHLIEHTpAlUs Ha KPEIUTEH PUCK.

DUHAHCOBUTE AKTUBU HA JIPYKECTBOTO Ca KOHLEHTPUPAHU OCHOBHO B KPEIHUTU KbM
CBBP3aHU U TPETH JIUIIA U TIAPUYHY CPeICTBa (B OpOii 1 10 GAHKOBH CMETKH)

[Napu4HuTE OMEpaLIK Ca OrpaHUYEHH caMo 10 OAaHKH C BUCOKA PeIyTalys W JHUKBHIHA

CTaOMITHOCT.

JIuxeuoden puck

JIMKBUIHUAT PUCK Ce M3pa3siBa B HETaTUBHATA CUTYalHs JAPYXKECTBOTO Ja HE OBIE B
CBhCTOSIHUE Jla TOCpel[He Oe3yCIIOBHO BCHYKH CBOM 3a/IbJDKEHHUS CBIJIACHO TEXHHS MaJeK.
Texymo MaTrypuTeThT W CBOEBPEMEHHOTO OCBIIECTBSIBAHE HA IUIAMIAHHUATA C€ CIEAH OT
CUCTOBOJHMS €KUM, W3BBPIIBAII TEKYIIO CYCTOBOTHO OOCITY)KBaHE Ha JPYKECTBOTO, M
PBKOBOJICTBOTO Ha JPYKECTBOTO, KaTo ce IMOJAbPXKA eXeJHEeBHA MH(OpMAaNus 32 HATMYHHUTE

MapUYHU CPEJICTBA U NPEACTOALIUTE IUIALIaHUS.

Mamypumemen ananu3

Kbm 31.12.2016. npykecTBOTO HsIMA OTYETCHU (DUHAHCOBH MMACHBH.

Puck Ha nuxeonocHu napuunu nomouyu

B crpykTypaTa Ha aKTMBUTE Ha JAPYKECTBOTO JIMXBOHOCHUTE aKTHBH Ca MPEJCTaBEHH OT
TIAPHYIHN CPEJCTBA M B3EMaHUS IO MPEMTOCTABEHN 3a€MH, KOUTO ca ¢ (PUKCHpaH JIMXBEH IPOIICHT.
IIpenocraBeHuTe 3aeMU ca KPATKOCPOUHU M OTPA3sIBaT aKTYaJTHUTE Ma3apHHU PABHUIIA HA JTMXBEHUTE
MIPOLICHTH.

JpyXecTBOTO HAMA JINXBOHOCHHU TIACHBH.

Tabaunure mo-moy 0000IIaBaT EKCIO3UIMATA Ha JPYKECTBOTO KbM OTICIHUTE BUIOBE

(hMHAHCOB PUCK:
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Juxeen ananusz

¢ naasauy ¢ Qukcupan
31 nexemBpu 2016 auxeer Y% auxeen % besnuxeeru Obwo
BGN '000 BGN '000 BGN '000 BGN '000
®DUHAHCOBY aKTHBH - 225 121 346
®DUHAHCOBH TACUBH - - - -
¢ naasauy ¢ Qukcupan
31 nexemBpu 2015 auxeen Y% auxeen Y% beznuxeenu Obwo
BGN '000 BGN '000 BGN '000 BGN '000
DHHAHCOBH aKTUBH - 466 60 526

DUHAHCOBH NTaCUBU - -

anaeﬂeuue Ha Kanumanoeusi pucK

C ynpaBieHMETO Ha KamnuTajga JApPYKECTBOTO LENHM Ja Cb3JaBa U IMOJAbpXKa
BB3MOXXKHOCTH TO Ja TPOABIKHM JAa (PYHKIHOHHMpA Karo ACHCTBANIO MNpENNpHiATHE U Ia
OCUTYpsiBA CBOTBETHAaTa BB3BPBIIAEMOCT HAa HHBECTHPAHUTE CPEICTBA Ha AaKIMOHEPHTE,
CTOIIAHCKH TIOJI3M HA APYTUTE 3aMHTEPECOBAHH JIMIA ¥ yIACTHHUIM B HETOBHS OM3HEC, KaKTO U Jla
HNOJAbPKa ONTUMAJIHA KAllUTAJI0Ba CTPYKTYpa, 3a J1a CE peAyLUpaT pa3XoJuTe 3a KaluTaa.

JpyXecTBOTO TeKyIno HabI0AaBa OCHTYPEHOCTTa M CTPYKTypaTa Ha KamuTana. Kem

31.12.2016. u 31.12.2015. npy>xeCTBOTO HE U3I0JI3Ba PUBJICUCHH 3aEMHHU CPEIICTRA.

Cnpasednueu cmoithocmu

Konuenmusra 3a chpaBeiiuBaTa CTOHHOCT Mpenrojiara pealn3upaHe Ha (HUHAHCOBH
MHCTPYMEHTH dYpe3 mpojaxkba, Ha 0aza NO3WIMATA, IMPEANONOKEHUATA W TPENECHKUTE Ha
HE3aBUCHMH Ta3apHU YYAaCTHHLM Ha OCHOBEH WM Hai-M3roJieH 3a JaJleH aKTHB WM IacHB
nasap. 3a cBouTe (MHAHCOBM AKTHBH, IbP)KaHU 3a THPIyBaHE NPYXKECTBOTO IpUEMa KaTo
OCHOBEH ma3ap ¢(uHaHcoBHuTe masapu B bwarapus — BOb u romemurte THProBckn OaHKH —
IwTepd. B moBeuero ciyuaumte, obade, 0COOCHO IO OTHOIICHHE HA B3EMaHUATa U
3abIDKEHUATA, U KPEOUTHUTE, APYKECTBOTO O4YaKBa Jla Peaju3upa Te3W (UHAHCOBU aKTUBH M
MACHBH Ype3 TAXHOTO IIOCTHO OOpaTHO HM3IUIAINAHE FUIM PECI. MOracsiBaHEe BHB BPEMETO.
3aToBa Te ce IPECTaBsIT 10 TIXHATa aMOPTU3UPyeMa CTOHHOCT.

[TputexxaBaHuTe OT APYKECTBOTO (PMHAHCOBH AKTHBU Ca KPAaTKOCPOYHH IO CBOATA
CBIIHOCT (B3eMaHHA 110 MPEJOCTAaBEHH 3a€MU HAa CBBP3aHM WM TPETH JIMIIA), WIN Cca NapUYHU
CPEACTBA IO pa3IUIAIATeIHM CMETKM B OaHKM, WIM ca OTpPa3eHH B OT4YeTa 3a (MHAHCOBO
ChCTOSIHHE MO ompeseieHa masapHa (6opcoBa) croHOCT (QUHAHCOBH aKTHBH, IbPIKAHH 3a
THPryBaHe), IIOPaan KOETO ce NpHeMa, 4e OajaHcoBaTa UM CTOWHOCT € NPHOIM3UTEIIHO PaBHA Ha
TSAXHATa CIpaBeINBA CTOWHOCT.

PBKxoBOACTBOTO Ha APYKECTBOTO CUWUTA, Y€ IMPHU CHUICCTBYBALIUTC o0cTosTeNICTBA

MPEeACTaBCHUTE B OTUCTA 3a q)HHaHCOBOTO ChCTOAHUEC OLICHKHW Ha q)HHaHCOBI/ITe AKTHUBHU U IIaCHBU

ca Bb3MOXXHO HaW-HAJACKIHH, aJlcKBaTHU U JOCTOBECPHU 3a IICIIUTC HA q)HHaHCOBaTa OTYCTHOCT.
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PEITYBJIUKA XOJIUHI" Al
[MPUJIOXKEHNW A KbM ®MTHAHCOBU S OTUET 3A 2016ronuna

18.CAEJIKH CbC CBbP3AHU JINLIA

I[aHHI/I 3a CEbP3AHUME JUUA _U_8UO0d_HA_C8HbP3AHOCH kbM 31 JCKEMBpH Ca

MpeICTaBeHU MO-J10J1Y:

Ceévp3anu nuua Buo na cevpzanocm Ilepuoo na
cevp3anocm
or 30.06.201%
Posen 2012EO00/] OCHOBEH aKIMOHED no 12.01.2017
Junuarosa ¢uHaHCOBA 1o 30.06.2015.
KommaHus A/ OCHOBEH aKIMOHEP
Jpy*XecTBO CBBP3aHO Upe3 KIII0YOB
Henrta Kom Xoaauar EOO/] YIIPABJICHCKU TIEPCOHAI ot 30.06.2015.
Jlpy’kecTBO  CBBp3aHO  4pe3  KIFOYOB
CeMm Xonag EOO/] YIIPaBJICHCKU TIEPCOHAI ot 30.06.2015%.
JIpyKecTBO  CBBpP3aHO Ha  OCHOBAaHUE
Oxc Kemnanu EOO/] naparpad 1,1.13,06. I' or 3IIILK or 30.06.201%
Onepayuu

I[aHHI/ITe 3a OCBIICCTBCHUTE CACIIKHU CbC CBBP3AHUTE JIUIA Ca NPECACTABCHU I10-10J1Y.

2016 2015

BGN '00( BGN '000
H3evpuenu ycnyzu
JpyxecTBa cBbp3aHU Upe3 KIFOYOB YIIPABICHCKH ITEPCOHAI - 8
Ilpuxoou om nuxeu no npedocmasenu 3aemu
JpyxecTBa CBbp3aHH Ype3 KIIOYOB YIPABICHCKU IEPCOHAI 43 3
Ilokynku na ¢punancoeu akmueu
JpyxxecTBa CBbp3aHU Ype3 KIHYOB YIPABICHCKH MIEPCOHAI 13 -

Ilpeoocmagenu 3aemu

JpyxecTBa CBbp3aHH Ype3 KIOYOB YIIPABICHCKHU TEPCOHAT 16C 312
(TTpunoxenune Ne 11)

Omxpumu canoa
PazueTHuTE B3aMMOOTHOIIEHHSI CHC CBBP3AaHH TPEANPHATHS ca IPEACTaBEHH B

Ipunoxxenue Ne 12,

Bw3nazpasicoenusn na Kiowosus ynpasiencKu nepcona

3a HoBom3Opamms Ha 21.07.2015r. CeBer Ha J[lupeKkTopuTe HE ca TJaCyBaHU
BB3HarpaxaeHus or OOmoro chOpanue Ha aknuonepute 3a 2016 T M TakuBa He ca OWIH

Ha4YUCJIIBaAaHU W U3IJIAlaHU.
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