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1. HHO®OPMAILIHA 34 IPYKECTBOTO

Benmuna A/l € TBProBCKO JIpy’KeCTBO, pErUCTPUPaHO B BBITapus U ChC CelauIle U ajpec
Ha ympasiieHue Tp. Benunarpan, yiu. ,,JI-p omkuaos” 14

CoacOHaTa perucTpainus Ha zApyxectBoro ¢ oT 1993 r., pemrenne Ne 1573 r. Ha

HaBapI[)KI/IH.IKI/I OKPBIKCH CbhA.

1.1.Coocmeenocm u ynpagnenue

Benuna A/l e myOnmdHO APY>KECTBO CHIVIACHO 3aKOHA 3a MyOJIMYHO MpejiaraHe Ha IeHHU
KHIDKA.
Kem 31.12.2015. pasmnpeneneHueTo Ha aKIMOHEPHHSI KalluTall Ha APYKECTBOTO € KaKTO

clesiBa;
Cannexc 2012E00]] 39.75%
Posen 2012EOO/] 33.00%
Henrta Koncrpykr EOO/] 00.06%
Topun Jlop EOOL 00.03%
®duznyuecku Iuma 27.16%

Benuna AJl uma enHOCTeNICHHA cCHCTEMa Ha yrpaBicHUE cbC CHBET Ha JUPEKTOPUTE OT
TpUMa YICHOBE KaKTO CJIC/IBA:
Jlonka BaHoBa AnremnoBa — mpezacenaren Ha ChBeT Ha AUPEKTOpUTE W V3UBIHHATEICH
JTUPEKTOP Ha IPYKECTBOTO;
CeetocnaB FOpuii AHHTenoB — 3aMecTHUK mpezcenarel Ha CbBET Ha AUPEKTOPUTE Ha
JIPYXKECTBOTO;
[Tnamen Banepues IletpoB —unen Ha CbBET Ha TUPEKTOPUTE HA APYKECTBOTO.
HpyxecTBoTO ce mnpenacraBisiBa W ynpaisiBa oT Jlonka HWBaHoBa Amnrenosa —
M3NBJIHUTENEH AupekTop U Miko MBanoB MineB — IpoKypHUCT 3a€JHO U IO OTIEITHO.
Kem 31.12.2015r. obmusaT Opoil Ha mepcoHana B APYKeCTBOTO ¢ 66 paboTHUIM U
ciyxurenu (31.12.2014.: 65).

1.2. IIpeomem na oeiinocm

JIpy»ecTBOTO M3BBPIIBA XOTEIUEPCKA M PECTOPAHTHOPCKA JCHHOCT.

1.3 0cHnos6nu nokazamenu na cmonanckama cpeoa
OCHOBHHTE MMOKA3aTEIHM Ha CTOMAHCKATa Cpejia, KOUTO OKa3BaT BIMSHKE BhPXY JeHHOCTTA
Ha IPY>KEeCTBOTO, 3a nepuona 2013 — 201%. ca nmpencraBeHu B TabaUIaTa MO-A0Y:

IMoka3aTen 2013 2014 2015
bBII B mutH. ieBa* 81,971 83,612 86,650
Peanen pacrex Ha BBIT** 1.39 1.6% 3%
Wudnamnus B Kpast Ha TOTUHATA (0.9)9 (2.0)% (0.9)%
CpeneH BaIyTeH Kypc Ha MIaTCKUA J0Jap 3a roJMHaTa 1.47 1.47 1.76
BanyTeH Kypc Ha IaTCKUA A0JIap B Kpas Ha roguHaTa 1.42 1.61 1.80
OCHOBEH JINXBEH IMPOIIEHT B Kpas Ha TOJAMHATA 0.02 0.0 0.01
BespaboTuiia (B Kpast Ha rOAMHATA) 11.8% 10.7% 10.0p0

usmoynux: bHB
*npedsapumennu oannu 3a 2015¢.
** npeosapumennu oannu kom 30.09.201%.
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2. OCHOBHH IIOJIO’KEHHA OT CYETOBO/IHATA IIOJINTHKA HA
APYKECTBOTO

2.1.basa 3a uzzomesane na dmuaucosuﬂ omuem

®unancoBuar otdeT Ha ,Bemmna” AJl € U3rOTBEH B CHOTBETCTBUE C BCHUYKHU
MesxayHapoaau ctanaapti 3a ¢punancoBu otuetd (MCDO), KOUTO ce ChCTOAT OT: CTAHAAPTH 32
(hMHAHCOBHM OTYETH W OT THAKyBaHUS Ha Komwurera 3a passacHenus Ha MCDPO (KPMCDO),
omobpenn or ChBera 10 Mexaynapoauu cueroBoguu cragmaptu (CMCC), u MexayHapoIHuTe
CYCTOBOJHHU CTAHIAAPTH W ThIKyBaHuATa Ha I[locTosHHMS KomuTeT 3a passicussane ([TKP),
on06penn ot Komurera mo Mexaynaponuu cuetoBoanu crangaptu (KMCC), kouto epekTuBHO
ca B cuiia Ha 1 sayapu 2015r., u xouto ca npuetu ot Komucusra Ha EBpornefickus ¢bio3.

3a TekymaTa (pUHAHCOBA TOUHA JPYKECTBOTO € MPHUETO BCHYKH HOBH H/WIIM PEBU3UPAHU
CTaHIapPTH W THIKYyBaHUs, m3najeHun oT ChBeTa Mo MeEXIyHApOIHU CUYCTOBOIHU CTaHIAPTH
(CMCC) u pecrm. ot Komutera 3a pazsicuenuss Hta MCDO, kouTo ca OWIM YMECTHH 3a HEroBarta
JEHHOCT.

OT BB3MPHEMAHETO HA TE3W CTAHAAPTH W/WIM THIKYBAaHUs, B CHJIA 3a TOJMIIHU MEPUOIN
3amouBam Ha 1 stHyapu 2015 T., He ca HAcTHIWIM NMPOMEHH B CYETOBOJHATA IIOJIMTHUKA Ha
JIPY’KECTBOTO, OCBEH HSKOW HOBH U Pa3IIMPSBAHETO HAa BeUe yCTAHOBCHH OMOBECTSABaHUs, 0€3 TOBa
Jia JIOBeJIe 10 IPYTH MPOMEHU — B KIIaCU(UKAIIMATA UK OIIEHKATa Ha OTACITHH OTUYETHU OOCKTH U
OTIepaIyH.

Te3u cTaHTAPTH U THIKYBaHUS BKJIIOYBAT:

* TlomoOpernss 8 MCOO Lukbn 2011-2013 w.aexemBpu 2013 r.) - mogoOpeHust B
MC®O 1, MC®O 3, MCDO 13, MCC 40 (@ cuma 3a rogummn neproan ot 01.07.2014 r. —
npuetr o EK ot 01.01.2015r.). Tesu nodobpenus enacam wacmuunu npomeHu u peoaxyuu 6
CbOmGemHume CmaHOapm, OCHOBHO C yell 04 NPEeMAXHAm CoUecCmays8auja Henocied08amenrHoCH
UNU HESICHOMU 68 NPABULAMA HA NPULOJICEHUE U USUCKEAHUAMA HA OMOeTHUmMe CMAHOapmu, KaKmo
u 0a ce gHece no-npeyusHa MepMUHOI02UsL HA NOHAMUSL.

e KPMC®O 21 3aapmkeHus 3a JaHbIM U Takcd (B CWIa 3a TOJUIIHM MEPUOIN OT
1.01.2014r. — mpuer ot EK B cuna 3a rogumau mepuogu ot 17.06.2014.) — oTHOCHO HAIO03K OT
CTpaHa Ha TPaBUTEICTBOTO. 1068a pazsichenue 0asa HACOKU OMHOCHO Kpumepuume 3a npusHagame
HA 3a0bJHCEHUsL 3d ObPICAGHU MAKCU, OaHbYU, U OpYeU NOOOOHU CYMU, HALONCEHU OM CIMPAHA HA
0bPIAHCABAMA b8 BPBIKA CHC 3AKOHU U pe2yarayuil, Koumo ca uzevn ooxeama na MCC12.

KoM narata Ha u3gaBaHe 3a 0J00psiBaHE Ha TO3U (PMHAHCOB OTYET ca W3AAJCHH, HO HE ca
BCE OIIIE B CHJIa 3a TOJUIIHU [IEPHOAH, 3armouBaniy Ha 1 sayapu 2015r., HIKOJKO HOBHM CTaHIApTH
1 pa3zsCHEHHS, KAKTO M MPOMECHECHH CTAaHAAPTH W Pa3sCHEHUSA, KOWTO HE ca OWIM MPHUETH 3a II0-
paHHO TPHIIOKEHHE OT IPYkKecTBOTO. OT TAX PHKOBOACTBOTO € MPEICHIIIO, Y€ CICTHUTE Omxa
UMaJI MOTEHITHAICH e(peKT B OBbCIIE 32 IPOMEHH B CYCTOBOJIHATA IMOJIUTUKA U KIacU(DUKAIUATA U
CTOWHOCTUTE Ha OTYETHH OOCKTH BHB (DMHAHCOBHTE OTYETH HAa JAPYKECTBOTO 3a CIICABAIIU
MIEPUOIH, 2 IMEHHO:

* Tlomo6perns B MCPO IMuken 2010-2012 sr.mexemspu 2013 r1.) - momobpenus B
MC®O 2, MC®O 3, MCPO 8, MCDO 13, MCC 16, MCC 24, MCC 38 (g cuna 3a TOAMIIHA
nepuonu ot 01.07.2014r. — npuern or EK 3a rogummum mepuomu ot 01.02.2015r.). Tesu
NO006PeHUs BHACAM YACMUYHU NPOMEHU U PeOaKyuy 8 CbOmeemnume CMaHOapmu, OCHO8HO C yei
oa npemaxumam CbWecmsyeawa Henocie008ameIHoCHl Ul HeACHOMU 6 Npasulama Ha
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NpulodiCerHue U U3UCKeaHuima Ha omoennume cmam)apmu, Kakmo u 0a ce enece no-npeyusna
MepPMUHOI02UA HA NOHAMUAL.

e MC®O 15 Ilpuxoau mo mOroBOpu ¢ KiaHeHTH (B CHIa 3a TOMUIIHHN TIEPHOIH OT
01.01.2018r. - me e mpuer ot EK). Tosu cmanoapm e usysno moe cmanoapm. Toil éveedxcoa
YANOCNEH KOMNJIEKC Om HPUHYUNU, NPAGUNa U NOOXO0OU 34 NPUSHABAHEMO, OMYUMAHEemO U
ONoBeCMABAHEMO HA UHPOPMAYUS OMHOCHO 6UOd, CYMAmMaA, Nepuodd U HecueypHocmume 6b68
8pb3KA € HNpuxooume U  NAPUYHUIME  NOMOYU, NPOUXOHCOAWU Om  002080pU  C
konmpazcenmu.Cmanoapmosm we 3amenu oeticmsawume 00 mMo3u MOMEHM CMAHOAPMU C8bP3AHU C
npusxasasemo Ha npuxoou, ochoeno MCC 18u MCC 11.

e MC®O 16 Jluzunaru (B cwia 3a rogumtan nepuoan ot 01.01.2019. - He e mpuer or
EK).

* MCC 1 (upomenen) IlpencraBsHe Ha (UHAHCOBH OTYETH - OTHOCHO WHHMIIHATHBA 3a
omoBecTsaBanus (B cuia 3a rogumtan nepuoau ot 01.01.2016. —puet ot EK).

* MCC 12 ([mpomenen) Jlanbiiy BbpXy a0oxo/a (B CHia 3a TOMUIIHYU TIEPHOJIH, 3aM0YBAIIN
Ha win cieq 01.01.2017%. —ue npuet ot EK) - mpu3HaBaHeTo Ha OTCPOUCHU JaHBYHH AKTUBH 32
HepeaTM3UPaHN 3aryou.

e MCC 7 (opomenen) OTyeT 3a MapUYHHUTE TOTOIM - OTHOCHO WHHIMATHBA 32
omoBecTsBaHus (B cuia 3a roxumHu nepuoau ot 01.01.201F. —nue e npuert ot EK).

e MCC 27 (mpomenen) CaMocTosTeNHH (UHAHCOBH OTUYETH - OTHOCHO METOJ Ha

COOCTBEHHS KalMTal B CAaMOCTOATEITHHTE (PMHAHCOBU OTYETH. (B CHJIAa 32 TOAWIIHH TEPUOIH OT
01.01.2016. —puer ot EK).

JIOTBITHUTEINHO, 38 TIOCOYCHUTE TO-07y HOBHM CTAHAAPTH, MPOMEHEHH CTAHAAPTH U MPUETH
THJIKYBaHUsS, KOUTO Ca U3/IaJICHU, HO BCE OIIIE HE ca B CHJIA 3 TOJHMIIIHU TIEPHOIH 3armoyBanii Ha 1
ssayapu 20151., pbKOBOJICTBOTO € MPEIICHUIIO, Y€ CICIHUTE He OMXa UMaJId OTEHIHAIeH eeKT 3a
MPOMEHH B CUYETOBOJHATA MOJUTHKA U KIACU(UKAIMIATA U CTOHHOCTUTE HA OTYCTHH OOCKTH BBHB
(hMHAHCOBHTE OTYETH HA JPYKECTBOTO, & UMEHHO:

* Tlomo6perns 8 MCPO IMuxpn 2012-2014 s.cemremBpu 2014 1.) - momoOpeHus B
MC®O 5, MCDO 7,MCC 19,MCC 34 (s cuna 3a roguman nepuoan or 01.01.2016. —ipuern
ot EK).

e MC®O 7 (upomenen) O®unHaHcOBH HHCTpYyMeHTH: OIOBECTABAHUA — OTHOCHO
OO0JICKYEHHETO 3a MPEN3UYNCICHUETO HA CPABHUTEIIHH NIEPUOAN U CBBP3AHHUTE C TSIX OMOBECTSIBAHUS
npu npwiaraiero Ha MCPO 9 (B cuna 3a rogumnn nepuoan ot 01.01.2018&. - He e npuer oT
EK).

e MC®O 9 ®unancosu uHCTpyMeHTH (B crua 3a roguman nepuoau ot 01.01.201&. -
He e mpuet ot EK).

e MC®O 10 [@pomenen) Koncomumupanu ¢uHancoBu otaetd 1 MCC 28 (pomeHeH)
VuBecTHIMM B acOLMHMPAHM M CHBMECTHH NPEANPUATHSA - OTHOCHO Ipojax0a WIM BHOCKA HA
aKTHBU MEXIY HWHBECTUTOP M HErOBO acCOIMHMPAHO HJIM CHBMECTHO Npennpustie (B cuia 3a
roguman nepuoau ot 01.01.2016G. — otnoxena nponenypa no npuemane ot EK 3a Heonpexnesnen
EPUO).

* MC®O 10 ([@pomenen) Konconmuaupanu ¢unancou oryetd, MCDO 12 ([pomeHeH)
OmnoBectsiBaHe Ha ydactusi B npyru mpeamnpusitus U1 MCC 28 (upomenen) MuBectuimu B
ACOIIMUPAaHW W CHBMECTHH TPEANPHATHS - OTHOCHO W3KJIIOYCHUS NPH KOHCONMAAIMS OT
MHBECTUIIMOHHHU JPY)KECTBA (B CHIIa 3a TOAWIIHM IEPHOIH, 3anmousamny Ha win ciex 01.01.2016.
— He ca npuetn ot EK).
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e MC®O 11 (@mpomenen) CBBMECTHH CIIOpa3yMEHHS - OTHOCHO OTYHWTaHe Ha
npuAoOMBaHe Ha IJIOBE B CHBMECTHH JeiHOCTH (B cuita 3a rogumau neproan or 01.01.2016G. —
npueT ot EK).

* MC®O 14 OrcpoueHr aKTHBH U TIACHBH T10 PETYIHUPAHH JEHHOCTH (B CHJIa 3a TOAMIIHA
nepuoau ot 01.01.2016". - EK otiara mpoiieca 1o NpUeMaHeTO Ha TO3U MEKIUHEH CTaHIApT 110
U3/1aBaHETO Ha PUHATHUS CTAaHIAPT).

e MCC 16 (@mpomenen) HWMmoru, mamuan, chopwkenus u MCC 41 (@pomeneH)
3emMezenre - OTHOCHO pacTeHus-HocuTenan (B cwia 3a roauimau mepuomu or 01.01.2016r. —
npueTn ot EK).

e MCC 16 (@mpomenen) HWMmoru, mamuan, chopwkenus u MCC 38 (upomeneH)
HemaTepuanHu akTHBH - OTHOCHO JIOIyCTHMHUTE METOIH 38 HAYMCIIABaHE Ha amopTu3anus (B cuiia
3a roaumiay neproan ot 01.01.2016. —puern ot EK).

* MCC 19 (peBusupan 2011r.) Toxoau Ha HaeTH Juia (B CHja 3a TOMUIIHH TIEPHOIN OT
1.07.2014. —mpuer ot EK 3a rogumrau nepuogu ot 01.02.2015.).

I/IHI[I/IBI/II[yaJ'IHI/IHT TOAUIICH (bHHaHCOB OTYCT € U3IOTBCH IIPU CIIa3BaHC HA NMPUHIUIIA HA
HUCTOpHUYCCKATA IICHA.

JIpy>KeCTBOTO BOJIM CBOHMTE CYETOBOJHM peructTpu B Obirapcku jieB (BGN), koiiTo nprema
KaTo HEroBa OTYETHA BaJyTa 3a NpeiacTaBsHe. J[aHHWTE B OTYETa W MPUIOKEHHUATAa KbM HEro ca
HPEICTaBEHN B XMJISIIH JIEBA, OCBEH aKO HEIIO JPYro U3PUYHO HE € YKa3aHO.

IlpencraBsHero Ha (UHAHCOB OTYET CBHIVIACHO MEXAyHApPOJHUTE CTaHAAPTH 3a
(MHAaHCOBH OTYETH HM3HMCKBAa PBHKOBOACTBOTO Ja HANpaBU HaW-IOOpW NPHOIM3UTENHH OLCHKH,
HAYUCIICHUS M PasyMHO OOOCHOBaHM NPEAINOJIONKEHHUS, KOUTO OKa3BaT €(EeKT BBPXY OTUECTEHHUTE
CTOMHOCTH Ha aKTHBUTE M IIACHBUTE, HA TNPHUXOAUTE M PA3XOAWTE, M Ha ONOBECTSIBAHETO Ha
YCIOBHM B3€MaHUS M 3aABJDKEHHS KbM Jarata Ha oOTdeTa. Te3n NpUONM3NTETHH OLCHKH,
HAYMCIICHUS ¥ TPEATOJIOKEHNS ca OCHOBAaHH Ha MH(OpMauaTa, KOsITO € HaIWYHA KbM JaTara Ha
(uHaHCOBHA OTYET, MOpagd KoeTo OblemuTe (pakTHUecKu pe3yaTatd Omxa MOriau na Obaar
paznuyHu OT TIX. OOEKTHTE, KOMTO MPEAIoIaraT IMo-BUCOKa CTEIIeH Ha CyOeKTHBHA MPELECHKA W
CIIOKHOCT HAa, WM KBAETO IPEIIOJIOKCHUSATA M TNPUOIM3UTETHUTE CYETOBOJHM OLCHKH ca
CBILECTBEHH 32 (PMHAHCOBUS OTUYET, ca onoBecTeHH B [Ipunokenne Ne 2.22.

2.2. Konconuoupan punancos omuem nHa Opyscecmeonmo

JpyXecTBOTO € 3amovHajio Mpoleca Ha M3rOTBSHE Ha CBOA KOHCOMUAWPaH (UHAHCOB
orueT 3a 20151. B crorBercTBHE ¢ MC®PO B cmia 3a 201571., B KOHTO OTYET IIe € BKIIOYECH U
HACTOSINMAT WHAWBHAYyaJeH (HUHAHCOB oT4eT. CBINIACHO IUIAHMUPAHWUTE OATH PBKOBOACTBOTO
OYaKBa KOHCOJNMAMPAHUAT (UHAHCOB OTYET JHa Obae 0J00peH 3a u3JaBaHe HE MO-KbCHO OT
20.04.2016r. ot CnBera Ha OTUPEKTOPHUTE HA JPY>KECTBOTO, CJIEA KOSITO AaTa OTYETHT e ObIe
MyOJIMYHO Ha PA3NOJI0KEHHE Ha TPETH JIHIIA.

2.3.Cpasnumennu 0anHu

JIpy>XecTBOTO MpeJCTaBs CpaBHHUTENHA WH(POPMALUS B TO3M (PUHAHCOB OTYET 3a €JIHA
MpeaX0AHa FO/IUHA.
Korato e HEOOX0MMO, CPaBHUTEIHUTE JAHHU ce pekinacuduimpar (M Mper3ymciIsBar), 3a
Jla C€ MOCTUTHE CHIIOCTABUMOCT CIIPSIMO MTPOMEHH B MPEICTABIHETO B TEKYIIaTa TOAMHA.
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2.4. dyukyuonanna eanyma u NPU3IHAGAHE HA KYPCOBU PA3IUKU

OyHKIMOHATHATA U OTYETHA BalyTa Ha JPYKECTBOTO € OBITApCKUAT JEeB. bhArapckust
JieB ¢ pukcupan KbM eBpoTo 1o 3akoHa 3a BHB B crotHOmenne BGN 1.95583:EUR 1.

IIpn mppBOHAYATHO NpHU3HABaHE, CAENKAa B YYXKICCTpaHHA BallyTa CE 3allCBa BbHB
(yHKIIMOHATHATA BaJIyTa, KATO KBM CyMaTa B UyXJICCTpaHHA BajJyTa ce MpHuiiara OOMEHHHAT Kypc
KbM MOMEHTA Ha CJIeJIKaTa WK ornepanusara. [lapuunute cpeacTBa, B3eMaHUATA U 33 bJDKCHUSATA,
KaTo MOHETapHH OTYETHH OOCKTH, JCHOMHHUPAaHU B UYKICCTpaHHA BalyTa c€ OTYUTAT BbB
(yHKIIMOHAHATA BallyTa KaTo ce Mmpuiiara OOMEHHHAT Kypc, mybnukyBad or BHB 3a mocnennus
paboTeH aeH Ha choTBeTHHS Mecell. KbMm 31 mekeMBpH Te ce OLeHABAT B OBJArapCcKH JeBa KaTo ce
M3M0J13Ba 3aKIIOYUTENHUAT 0OMeHeH Kypc Ha BHB.

Hemonerapaute oTueTHH OOEKTH B OTYeTa 3a (PMHAHCOBOTO CHCTOSIHWE, ITbPBOHAYAIHO
JEHOMUHUPAaHH B YYyXJECTpaHHa BalyTa, C€ OTYMTAT BHB (PyHKIMOHAIHATa BalyTa KaTro ce
mpujiara UCTOPUYECKHAT OOMEHEH Kypc KbM JaTara Ha oIepanusiTa W IOCIEIBallo0 He ce
NPEOLEHBAT MO 3aKII0YUTENICH KypC.

Edexture oT KypcoBUTE PasiHMKH, CBHP3aHU C YPEXKIAHETO Ha CHEIKH B UYyXIECTpaHHA
BaJyTa, WIM OTYNUTAHETO HAa CHEJKH B UYXJECTPaHHA BaIyTa MO KypcoBe, KOUTO Ca Pa3iINYHH, OT
TE€3H, 10 KOUTO ITbPBOHAYAITHO ca OWIIM MPHU3HATH, CE BKJIIOYBAT B OTYETA 32 BCEOOXBATHHS HOXO
(B meyanbaTa wim 3arybara 3a roiMHaTa) B MOMEHTA Ha Bb3HHKBAHETO UM, KaTO CE TPETHUPAT KaTo
(MHAHCOBH TPUXOAM/Pa3XO/IH.

2.5.IIpuxoou

[Ipuxoaure B Ipy>KECTBOTO Ce INpHU3HABAT Ha 0a3a NpUHIMUNA 32 HAYUCISIBAHE U 10
CTETIEHTA, 10 KOSITO CTOIMIAHCKUTE U3rOAH Ce MPUA0OHUBAT OT APY>KECTBOTO M JOKOJIKOTO MPUXOJUTE
Morar HaJIeKJTHO J1a C€ U3MEPSIT.

[Ipu nponax6ute Ha KyXHEHCKA U ClaJlkapcka IPOIYKIKs, CTOKH U MaTE€pUalid IPUXOIUTE
ce TpU3HABaT, KOraTO BCHYKM CBHIIECTBEHH pPHCKOBE U TMOJ3H, MPOM3THYAIIM OT TIXHATa
COOCTBEHOCT NMPEMUHABAT B KyITyBaya.

[Ipu mpenocraBsiHETO Ha yCIYTHM, IPUXOAMUTE Ce NPHU3HABAT, KaTO c€ OTYMTA eTama Ha
3aBBPIICHOCT Ha CEIKaTa KbM JaTaTa Ha OT4eTa 3a (PMHAHCOBOTO ChCTOSHUE, aKO TO3U €Tall MOXKE
Ja Oble HaOeKIHO M3MEPEH, KakTO M Pa3sXOJuTe, M3BBPIICHH IO CHENKaTa M Pa3XxomuTe 3a
MPUKJIIOUBAHETO 1.

[Ipuxoaure ce oneHsBaT Ha 6a3a clpaBeUIMBaTA LiIeHA HA MPOJAJACHUTE CTOKH, IPOIYKLIUS
¥ YCIIyT'H, HETHO OT KOCBEHH JIaHBIM (IaHBK J00aBeHa CTOHHOCT).

2.6.Pazxoou

Pasxojure B IpyXecTBOTO ce MpU3HABAaT B MOMEHTA Ha TSIXHOTO BH3HMKBaHEe M Ha 0aza
MPUHIMITATE HA HAYUCIIIBAHE U ChITOCTABUMOCT.

Pasxojure 3a ObJICIIN IEPHOIN CE OTIAraT 3a MPU3HABaHEe KaTo TEKYI| pa3xoJ1 3a Meproia,
npe3 KOMTO JOTOBOPUTE 332 KOUTO CE OTHACSIT, C€ U3ITBIIHSBAT.

DUHAHCOBUTE Pa3Xxo/u Ce BKJIIOUBAT B OTYETA 32 BCEOOXBATHHS IOXOJ], KOTaTO BH3HUKHAT
U C€ ChCTOAT OT: JTUXBEHH PA3XOIH MO KPESIUTH.
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2. 7. Umomu, mawmunu u obopyosane

Wmotute, MammHUTE W OOOpPYABAHETO Ca NPEACTABEHW BHB (PUHAHCOBUS OTYET II0
HUCTOpPHYECKA IIEHA Ha MpUIOoOMBaHE, HaMalleHa C HATpylaHaTa aMOpTH3alus WU 3aryouTe OT
o0e3IeHKa.

ITvpeonauanuo oyensngane

[Ipu mepBOHAYATHOTO TPUIOOWBAHE MMOTHTE, MAIIHMHUTE U 0OOPYIBAHETO CE OICHSBAT
1o I1IeHa Ha npupoOuBaHe (CeOECTOMHOCT), KOATO BKIIIOYBA MOKYITHATA IICHA, BKJI. MHTHHUYECKH
TaKCH M BCHYKHU MPEKU Pa3X0/H, HEOOXOIMMH 3a MPUBEKIAHE HA aKTHBAa B Pa0OTHO CHCTOSIHHUE.
[IpexuTe pazxoau ca: pa3xoau 3a MOJTOTOBKA HAa aKTHWBA, Pa3XOJH 3a IMbPBOHAYANIHA JOCTaBKA U
00paboTKa, pa3XoJHWTe 3a MOHTAX, Pa3XoId 3a XOHOpPApH Ha IUIA, CBbP3aHU C MPOCKTA,
HEBB3CTAHOBSEMH JAHBIIH U JIP.

IIpu mpumoOvBaHe Ha UMOTH, MAaIlllMHA ¥ OOOpYyABAaHE NPHU YCIOBUATA HA Pa3CPOUYCHO
IUTall[aHe, TOKYyITHATa IleHa € CKBHBAJICHTHA Ha CeramHaTa CTOWHOCT Ha 3aJIbJDKEHHUETO,
JUCKOHTHPAaHO Ha 0a3a Ha JIMXBEHOTO PAaBHUINE MO MPHBICUYCHHUTE OT JIPYKECTBOTO KPEIAUTHH
pecypcu.

JpyxecTBoTO € ompeaenwyio cToiHocTeH mpar ot 150 nB., mox KoWTo mpUAOOUTHTE
aKTHUBU HE3aBHCUMO, Y€ MPUTEKABAT XapaKTCPUCTHKATA HA JBITOTPAcH aKTHB, C€ TPETUPAT KaToO
TEKYII| pa3xo/i B MOMEHTA Ha TIPUI00WBAHETO WM.

Ilocneosawio ouensnsane

W30panuaT oT JIpyKEeCTBOTO MOIXOJ 3a TOcjenBaiia OaraHCoBa OICHKA Ha HMMOTHTE,
MAaIIMHUATE U 000pYyIBaHETO € MOACTBT Ha cebecToiiHOCTTa To MCC 16, HamarneHa ¢ HAYUCICHUTE
aMOpPTH3AITUU ¥ HATPYIIAHKUTE 3aryOu OT 00e3IICHKA.

IHocneosauiu pazxoou
Pazxonute 3a peMOHTH U MOAIPHKKA CE MPU3HABAT 3a TEKYIU B MIEPUOJA, MPE3 KOWTO ca
HarpaBeHU. V3BbpIIIEHN MMOCIIeIBAIIN Pa3X0/Id, CBbP3aHU C UIMOTH, MAIIMHA U 000py/IBaHE, KOUTO
UMatT XapakTep Ha IMOJMsHA Ha OINpe/elieHH BB3JIOBH YaCTH M arperatv, Win Ha MPeycTPOHCTBO U
PEKOHCTPYKIIHS, C€ KalHMTAIH3UpaT KbM OallaHCOBaTa CTOMHOCT Ha CHOTBETHUS aKTUB H CE
npepasriiexka OCTaThbYHUS My TIOJIE3CH JKMBOT KbM JaTaTa Ha Kanurtanu3aius. ChIeBPEMEHHO,
HeaMOpTH3MpaHaTa 4acT Ha 3aMCHEHUTE KOMIIOHEHTH c€ M3MHCBa OT OallaHcoBaTa CTOMHOCT Ha
AKTUBHTE ¥ CE MPH3HABA B TEKYIIUTE PA3X0/H 33 EPUO/Ia Ha PEYCTPOHCTBOTO.
Memoou na amopmu3zayusn
Jlpy’)KeCTBOTO H3IMOJI3BA JIMHECH METOJ Ha aMOpTH3alls Ha HWMOTHTE, MAIIUHUTE M
o0opy/ZBaHETO. AMOPTH3MPAHETO HAa AKTHBUTE 3all0YyBa, KOTaTo TE Ca HAa pPas3MoJIOKEHHE 3a
ynorpeba. llonme3HHMAT >KMBOT 1O TPYNH aKTHBH € ChoOpaseH ¢ (HU3MYECKOTO H3HOCBAaHE,
crierQuKaTa Ha aKTHBA, OBJCIIUTE HAMEPEHHUs 3a ynorpeba M ¢ MPEANoaracMoOTO MOPAIHO
ocTapsiBaHE U € KaKTO CJe/Ba.
e crpaau — 25r.
* ChOPBXKCHHS — 25T
* MalllMHU H 000pyaBaHe — 3.T.
* KOMITIOTpU — 2T.
* TPAHCIIOPTHH CPEACTBa — 8T.

¢ CTOIIAHCKH MHBCHTAp — 7r.
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OHpeI[eJ'ICHI/IHT CPOK Ha I'OAHOCT Ha HLHFOTpaﬁHHTe AKTHUBU CC MPCTIJICKIAA B Kpasd Ha BCIKa
TroavHa U NpH YCTAHOBABAHC HAa 3HAYUTCIHU OTKIIOHCHUS CIPSIMO 6’LZ[€H_II/IT€ O4YaKBaHUA 3a CPOKa
Ha U3M0JI3BAHCTO Ha aKTUBUTE, CHIIUAT C€ KOpUTHpa IEPCIICKTUBHO.

Obe3yenka Ha aKkmueu

BanancoBuTe CTOWHOCTH Ha UMOTHTE, MAIIUHUTE U 00OPYIBAHETO TOJUICKAT HA TPErIIe]
3a 00e3IeHKa, KOraTo ca HalHIe CHOUTHUS WM MPOMEHH B 0OCTOSTENCTBAaTa, KOMTO TOKa3BaT, ue
OayraHcoBaTa CTOMHOCT OM MOTJIA JIa CE OTJIMYaBa TPAHHO OT BH3CTAHOBUMATA UM CTOMHOCT. AKO ca
HAJIWIIC TAaKWBAa HWHIUKATOPH, Y€ MPHOIHM3UTEITHO ONpeJesicHaTa Bh3CTAaHOBUMA CTOWHOCT € IIO-
HUCKa OT TSAXHATa 0ajJaHCcoBa CTOMHOCT, TO MOCJIEIHATA CE€ KOPUTHpPA JI0 Bh3CTAHOBUMATa CTOMHOCT
Ha aKTUBUTE. BBh3cTaHOBMMAaTa CTOWHOCT Ha IBITOTPAaWHUTE MAaTepHATHU aKTHUBHU € MO-BHCOKAaTa
OT JIBETE. HETHA MPOJaKHA IIeHa WM CTOWHOCT MpH ymoTpeba. 3a ompepenssHeTo Ha CTOHHOCTTa
npu ynorpeda Ha aKTUBUTE OBJCIIUTE MapUYHHU MOTOIM CE AMCKOHTHUPAT JI0 TAXHATA HACTOSIIA
CTOWHOCT KaTo Ce Mprjiara JUCKOHTOB (DaKTOp MPEeAr JaHbIHM, KOWTO OTpa3siBa TEKYIIUTE MMa3apHU
YCIIOBHS M OIIEHKH Ha BpeMeBaTa CTOWHOCT Ha MApUTe W PUCKOBETE CIEIU(UIHN 32 CHOTBETHUS
akTUB. 3aryouTe oT 00Oe3I[eHKa Ce OTYMTAT B OTYETa 3a BCEOOXBAaTHMA M0x0i (B Ieuamdara Wim
3ary0ara 3a roJJHHaTa).

Ileuanou u 3azyou om npooasicoa

MarepraiHuTe ABITOTPaiHA aKTHBH CE OTIHCBAT OT OTYETa 32 (UHAHCOBOTO CHCTOSHHE,
KOTaTo CE M3BAJAT TPAHO OT yrnorpeda U HE Ce 0YaKBaT OT TSIX OBJICIIN CTOMAHCKU U3TOU UK CE&
npoaanat. [lewanbure wim 3aryourte OT MpojakOW Ha OTICIHU aKTHBH OT Tpyrara Ha “HUMOTH,
MaIllMHA U 00OpyJBaHe” C€ OMpEICNAT Ype3 CPAaBHABAHETO HA MPHUXOJUTE OT Mpojaaxdara u
OayaHcoBaTa CTOMHOCT Ha aKTHBa KbM JlaTaTa Ha mpogaxkoara. Te ce mocouBat HETHO KbM “IPYTH
nmoxozau/(3arydu) oT JeHHOCTTa, HETHO" Ha JIMIEBAaTa CTPpaHa Ha OTYETa 32 BCEOOXBATHHUS TOXO/I.

2.8. Hemamepuainu akmugu

Hemarepuanaure akTWBH ca MPEJICTAaBECHH BBHB (DMHAHCOBUS OTYET MO CEOECTOWHOCT,
HaMajieHa C HAaTpylaHaTa aMOPTH3aIlusi. B TEeXHHS ChCTaB ca BKIIOYCHH MPOTPAMHHU TPOIYKTH,
W3IIOJI3BaHM B JIPYIKECTBOTO.

B apyxecTBOTO ce mpuiara JUHEEH METOJ Ha aMOPTHU3alUsl Ha HEMaTCPUATHUTE aKTUBU
TIPH OTIPECIICH MOJIC3CH KHUBOT OT 2T.

bamaHcoBaTa cTOMHOCT Ha HEMaTEpHATHUTE aKTHBH IOMJICKH Ha TIPEriie]] 3a 00e3ICHKa,
KOTaTO ca HaJWIEe CHOWTHS, WIIM MPOMEHH B OOCTOSTENICTBATa, KOUTO ITOCOYBAT, 4e OamaHcoBaTa
CTOWHOCT OWM MOrJa J1a HajJBHINAaBa BH3CTAHOBMMATa MM CTOWHOCT. 3aryouTe OT OO€3IeHKa ce
OTYHUTAT B OTYETA 32 BCCOOXBATHUS JOXOL.

HemarepuaaauTe akTHBH C€ OTIIHMCBAT OT OTYeTa 3a (PMHAHCOBOTO CHCTOSHHE KOTATO Ce
W3BIAT TPAHHO OT yIoTpeda U He Ce 0YaKBaT OT TSIX OBIEITN CTONAHCKH M3TOH WX Ce TIPOAaaar.

2.9. Uneecmuyuu ¢ Ovuepnu opyrcecmed

JBArocpoynnTe MHBECTHUITUH, TIPEACTABIISBAIIN AKIIUH U ISJIOBE B IBIICPHU IPYKECTBA,
ca TIpenCTaBeHH BHB (DMHAHCOBHMS OTYET IO II€Ha HaA MpumoduBaHe (CeGECTOMHOCT), KOSTO
MIPEJICTABJISIBA CIPaBEJIUBaTa CTOMHOCT Ha BBH3HATPAXKJICHUETO, KOETO € OWJIO IIaTeHO, BKII.
MIPEKUTE Pa3XOoJIH MO MPUI00NBaHEe HA MHBECTHUIIMATA, HAMAJICHa C HaTpyIlaHaTa 00e3IICHKa.
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[IpurexxaBanuTe OT ApPYKECTBOTO HMHBECTHLUUH B JBIICPHU IPYKECTBA MOIJICKAT Ha
npernen 3a obesueHka. IIpy ycTaHoBsiBaHe Ha ycioBHS 3a 00e3lEHKa, ChIlaTa ce MpHU3HaBa B
ordera 3a BceobxBaTHU H0X0/ (B mevaibaTa i 3arybara 3a roguHaTa).

ITpn nokymnka u npojax0a Ha MHBECTHIUH B ABIICPHU JPYXKECTBA ce IpUiiara “jarara Ha
CKJIIOYBaHe” Ha CAEJKaTa.

WuBecTunuTe ce OTNUCBAT, KOTaToO Ce MPEXBBPIIAT paBaTa, KOUTO MPOU3THYAT OT TAX Ha
JPYTH JIMIA TPH HACTHIIBAHETO HA NPAaBHUTE OCHOBAHMSA 3a TOBA M IO TO3M HAYMH ce 3aryoBa
KOHTPOJIa BBPXY CTONAHCKUTE M3TOJM OT CHOTBEHHMS KOHKPETEH THII HHBECTHUIIHH.
[euan6aral/(3arybara) oT mpopaxbara UM ce MpPEACTaBs ChOTBETHO KbM “(pUHAHCOBU TPHXOAH”
Wi “QGuHAHCOBM pa3xoau” B OTYeTa 3a BCeOOXBaTHMS H0Xon (B meyanbata win 3arybarta 3a
TOJMHATA).

2.10.Mamepuannu 3anacu

MarepuanHuTe 3amacd ca OLCHEHH 110 [O-HHUCKaTa OT: Ce0eCTOWHOCT W HETHa
peanu3upyemMa CTOHHOCT.

Pasxomute, KOMTO ce M3BBPINBAT, 3a Ja JOBEAAT JAJCH IPOAYKT B HETOBOTO HACTOSIIO
ChCTOSIHME M MECTOHAXOKICHHE, Ce BKIIIOYBAT B IIeHaTa Ha NpuaobuBaHe (ceOeCTOMHOCTTA), KAKTO
clie/[Ba; TOKYITHA [I€Ha, BHOCHM MUTa M TaKCH, TPAHCIIOPTHH Pa3XO/IH, HEBH3CTAHOBUMH JTaHbBIH U
JPYTH MPEKH Pa3Xojd, KOUTO JOMPHUHACAT 3a MPHBEXKIAHE HA MaTEPHAINTE B FOTOB 3a TAXHOTO
U3II0JI3BAHE BHI.

Ilpu ynorpebara (mpomaxbara) Ha MaTepHATHHWTE 3aMacd Ce HW3MOJ3Ba METOABT Ha
CpeIHo-TIpeTeraeHaTa meHa (cebecToMHOCT).

Hernara peanusupyemMa CTOMHOCT MpEACTaBiIsiBA MPUOIM3HTEIHO  OIpeac/icHATa
NpoJakHa IICHAa Ha JaJeH aKTHB B HOPMAallHHsS XOJ Ha CTOMAHCKa JAEHHOCT, HaMmalleHa C
IPHOIM3UTEHO ONPEICTIEHUTE Pa3X0qH MO JOBBPIIBAHETO B THPTOBCKHM BHJ HA TO3W aKTHB U
HPHOJIM3UTEITHO ONPEIEIICHUTE Pa3X0Iu 3a peajn3anusl.

2.11.Twvpzoecku u Opy2u e3emanus

THproBeckuTe B3eMaHUs CE NMPEICTaBAT M OTYMTAT 110 CIpPaBEJIMBa CTOWHOCT Ha 0a3a
CTOWHOCTTa Ha OPUTHMHAIHO H3JajcHata (akTypa, HamaleHa ¢ pa3Mepa Ha OOe3leHKara 3a
HECHLOMpaeMu CyMH.

B ciyuanrte Ha pascpoucHM IUTAIIAHUS HAJ OOWYalHUS KPEAMTECH CPOK, IMPU KOUTO HE €
NPEIBUICHO IOIBIHUTEIHO IUIAIIAHE Ha JIMXBAa WJIM JIMXBAaTa 3HAYUTENHO C€ pas3iiyaBa OT
oOWyYaifHUsI Ta3zapeH JMXBEH IPOIICHT, B3EMAHMATA CE OLCHSIBAT IBPBOHAYAIHO IO TAXHATA
CIIpaBe/UIMBa CTOMHOCT, a TIOCJIEABAII0 — [0 aMOPTH3UpPyeMa CTOMHOCT, Clie]] NPHCIaJaHe Ha
WHKOpIIOpUpaHaTa B TAXHATa HOMHUHAJIHA CTOWHOCT JIMXBa, OMNpeAeieHa [0 MEeToAa Ha
edexruBHata uxpa ([Ipunoxenune Ne 2.22).

[pubnu3uTenHaTa oleHKa 3a 3aryOu OT ChbMHUTEIHU M HEChOUPAaeMU B3EMaHUs ce MPaBH,
KOTaTo 3a ChbOMpPAeMOCTTa Ha IsIaTa CyMa MJIM Ha YacT OT Hes CHIIECTBYBA BHCOKA HECHUT'YPHOCT.
HecnOupaemute B3eMaHUs Ce M3IKMCBAT, KOTaTO MIPAaBHUTE OCHOBAHMS 33 TOBA HACTBIIAT.

2.12.Iapu u napuunu exeusaienmu

HapI/I‘lHI/ITC cpeacTBa n CKBHBAJICHTH BKJIIOYBaT KaCOBHUTC HaJIMYHOCTH n
pasmiamaTeIIHUTE CMETKH.
3a LEJIMTEC Ha M3TOTBSAHETO HAa OTYCTA 34 MAPUYHHUTE ITOTOLH:
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* MApUYHHUTE MOCTHIUICHWS OT KJIMCHTH W TMApUYHHUTE IUIAAHUS KbM JOCTAaBUMIN ca
npencraseHu OpytHO, ¢ BkimodeH [JIC (20%wu 9 % 3a HacTraHsBaHE M M3XpaHBaHE Ha TYPHCTH B
MAKETHA II€HA);

» mnareHust/monydyenuar JJIC mo mokynku/mponakOu Ha IBIATOTPAaiHM aKTHBU CE
NOCOYBA KAaTO IUIAlaHE KbM JOCTABYMLM/TIOCTHIUICHHS OT KJIMEHTH KbM MapHYHHUTE MOTOIM OT
ollepaTHBHA JEHHOCT, JOKOJKOTO TOH y4acTBa M CE BB3CTAHOBSABA 3a€[HO M B OICPATHBHUTE
MOTOLIM Ha JAPYXKECTBOTO 3a CHOTBETHHS repro (Mecerr).

2.13. Twvp2oecku u Opy2u 3a0vaxcenus

3ampDKeHUsITa KbM JIOCTaBUMIM W APYTUTe TEKYIIH 3aJbJDKEHHAS ca OTYETEHH 110
CTOMHOCTTa Ha oOpuruHamHuTe GakTypu (IleHa Ha TOPUAOOMBaHE), KOATO Ce TMpHeMa 3a
CIpaBeINBaTa CTOWHOCT Ha CJEKaTa, KOATO e Objie M3IUIaTeHa B OBJEIIE CPEIly MOyYCHUTES
CTOKH U yCITyTH.

B ciyganTe Ha pascpoueHH IUTAIaHUS Haja OOMYaiHHS KpPeIWTEH CPOK, IPH KOWTO HE €
MPEBUICHO JONMBIHUTEIHO IUIANIAHEe Ha JIMXBa MM JIMXBAaTa 3HAYUTEIIHO C€ pa3idnyaBa OT
oOWYaifHUs Ta3apeH JUXBEH MPOIICHT, 3aIbJDKCHUITA CE OICHSBAT IMbPBOHAYAIHO MO TSIXHATA
CIpaBeINBa CTOWHOCT, a TMOCJENBaIl0 — MO0 aMOPTH3UpyeMa CTOWHOCT, Cliel MpPHCIaJaHe Ha
WHKOpPIIOpYpaHaTa B TAXHATa HOMHHAJHA CTOWHOCT JIMXBa, OMNpeAelieHa 10 MeToAa Ha
e(heKTUBHATA JTUXBA.

2.14 Jluxeonocuu 3aemu u opyzu_npuenedyeHu dmmmcoeu pecypcu

Beuuky 3aemMu v IpyTH MPUBICYCHH (GUHAHCOBH PECYPCH ITbPBOHAYAIHO CE MPU3HABAT U
OLICHSBAT 1O IleHa Ha MpuAoOWBaHe (HOMHMHAJIHA CyMma), KOSTO C€ IpUeMa 3a CIpaBeinBa
CTOMHOCT Ha MOJYYEHOTO IO CHENIKaTa, HETHO OT MPEKUTE Pa3XOJId, CBbP3aHU C TE3U 3aeMH U
npuBicueHd pecypcu. Cliel TbPBOHAYAIHOTO TMPH3HABAHE, JMXBOHOCHUTE 3a€MH W JIPYTH
IPHUBJICYCHHA PECYPCH, TTOCIIEIBAIIO CE OIEHSBAT 10 aMOPTH3HUPYEMa CTOMHOCT, OTpeIeiicHa upe3
npuaraHe Ha MeTojla Ha eeKTHBHATA JINXBAa. AMOPTHU3MpyeMara CTOWHOCT € W3YMCIIeHa KaTo ca
B3€TH MPEABU BCHYKH BHUIOBE TaKCH, KOMHCHOHHH U JAPYTH Pa3XOH, BKJI. TUCKOHT WIIH TPEMHS,
ACOIIMUPAHHU C Te3u 3aeMu. [ledanOuTe u 3aryouTe ce MpU3HABAT B OTYETA 32 BCCOOXBATHHS T0XOT
Kato (QHUHAHCOBH mpuxoau/pasxomu (IuMXBa) IIpe3 IEpHOJAa HA aMOPTH3AIMs MIH KOTaTo
3a/IBJDKCHHUSITA CE OTIHINAT HIIH PEAyIUpAT.

JINXBOHOCHUTE 3a€MH M JPYT'W NPHUBICUCHU (HHHAHCOBU PECYPCH ce KJIACH(HUIMPAT KaTo
TEKYIIH, OCBEH aKO 3a YacT OT TAX JIPY>KECTBOTO MMa O€3yCIIOBHO MPABO Ja YPEIH 3aIbKEHHETO
cH B CpOK Haj 12 Mecelia OT Jjatara Ha oTdera 3a (PUHAHCOBOTO CHCTOSHHE.

2.15. Tuzunz

OnepamuegeH Tu3uHne

JIu3uHr, npu KOHWTO HAeMOAATEIAT HPOABIDKABA [a MPHUTEKaBa ChIIECTBEHATa YacT OT
BCUYKH PHCKOBE M CTOMAHCKH M3TOJU OT COOCTBEHOCTTA BBPXY JaICHHUS aKTUB ce Kiacuduimpa
KaTO OTEPaTUBEH JIN3HHT.

[TnamanuaTa/moCThIUICHUATA 1O  ONEPATHBHUS  JIM3MHT  CE  MPHU3HABAT  KaTo
pasxomu/Ipuxoad B OT4eTa 3a BCEOOXBAaTHMSA IOXOJ Ha 0a3a JHMHEEH METOJ 3a Iepuoja Ha
JIN3HHTA.
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2.16. Ilencuonnu u Opy2u_3a0vaxcenus_KoM_NEPCOHANA RO _COUUAIHOMO U_MPYO0E60o

3AKOHO0AMmMencmeo

TpynoBuTe U OCHTYPHUTETHH OTHOILICHHS C PAOOTHHUIINTE W CIYKUTEIHUTE B IPYKECTBOTO
ce OCHOBaBaT Ha pasmopendute Ha Kojekca Ha Tpyna u Ha pasmopeaOuTe Ha JEHCTBAIIOTO
OCHUTYPHUTEITHO 3aKOHOIaTENICTBO B Bbarapus.

Kpamkocpounu 0oxoou

KpaTtkocpounute 10X0M 32 HAaeTUS TIEPCOHAN MO (opMara Ha Bh3HATPaXKICHUS, OOHYCH
Y COLMAITHYU JOTUIAINAHMS ¥ TPUIOOMBKY (M3UCKYEMHU 3a ypeKaHe B paMKkuTe Ha 12 mecera cien
Kpasi Ha Tepuoja, B KOMTO MEPCOHATBT € MOJOXKWI TPYA 32 TSIX WIH € W3MBIHII HEOOXOANMHUTE
YCJIOBHSI) CE MPU3HABAT KaTO pa3xoj] B OTYETa 3a BCeoOXBaTHMs J10X0/ (B meyandaTa wim 3arybara
3a roauWHata), ocBeH ako gageH MC®O He wW3MCKBA Ta3W CcymMa Ja Ce¢ KamuTaiu3upa B
ceOecTOHOCTTa Ha OMPE/CICH aKTHB, 3a TIEPHOJA, B KOHTO ¢ TMONOKEH TPYAbT 3a TAX W/uiu ca
U3ITBJIHCHN M3MCKBAHUATA 32 TAXHOTO MOJyYaBaHe, M KaTo TEKYIIO 33 b/DKCHUE (CIIe Mprcaane
Ha BCHYKH IUIATEHH BeYe CyMH W MMOJaraimid ce YAPBKKH) B pa3Mep Ha HEAUCKOHTHpaHATa UM
cyma.

KbM parata Ha Bceku (UHAHCOB OTYET APYKECTBOTO IPaBH OICHKA HAa CyMaTa Ha
OYaKBaHWUTE Pa3XOAH IO HATPYMBAIIUTE C€ KOMIIEHCHPYEMH OTITyCKH, KOSITO C€ O4akBa Ja ObIe
M3IJIaTeHa KaTo pe3yiTaT OT HEW3MOI3BAaHOTO IPaBO Ha HATPyMaH OTIyCK. B omeHkara ce
BKITFOYBAT TPUOJU3UTEIIHATA MPEICHKA 32 CYMHUTE 32 CAMUTE BB3HATPAXKACHUS U HA BHOCKUTE TI0
3aIBJDKUTEITHOTO OOIIECTBEHO M 3J[PABHO OCUTYPSBaHE, KOUTO PabOTOAATEIAT ABIDKUA BBPXY TE3U
CyMH.

vazocpounu 00xo0u npu nencuonupane

Inanose ¢ depunuparu eHocku

OCHOBHO 3aABDKEHHE Ha JPY:KECTBOTO KaTo paboronaren B bearapus e na u3BbpIiBa
3aIbJDKUTCIIHO OCUTYpsSIBaHE Ha HaeTHs cu nepcoHan 3a (oua “IleHcun”, MOMBIHUTEIHO
3aIB/DKATENTHO MEeHCHOHHO ocurypsiBade (J3110), domx “O6mo 3abonsBaHe W MaWYHHCTBO'
(O3M), doun “Bespadoruna”, dhonx “Tpynosa 3mononyka u npodecuonanna conect” (T3IIB) u
3IpaBHO OcUTypsiBaHe. Pa3MepuTe Ha OCUTYpUTEITHUTE BHOCKH C€ YTBBPKAABAT BCSKA FOAMHA ChC
3akoHa 3a OromkeTa Ha JJOO u 3akoHa 3a Oromkera Ha H30K 3a choTBeTHaTa roguHa. BHOckuTe
Ce pasmpeniessT MeXAy padoTomaTelis W OCHTYPEHOTO JIMIE B CHOTBETCTBHE C IpaBHjaTa OT
Konexkca 3a connanto ocurypsiane (KCO) B crotHOmenue 60:40 (2014.: 60:40).

Te3u ocUrypuTeIIHY IEHCHOHHU IJIAaHOBE, IPUJIATaHU OT IPY>KECTBOTO B KAUECTBOTO MY Ha
paboromaren, ca IUTaHOBE C nMeWHMpaHW BHOCKHU. IIpm TAx paboTomaTeNsT IuTaia MECEHYHO
onpezeicH: BHOCKH B abpxaBuute Goup “Ilencuun”, doug “O3M”, douxa “bespaboruia”, GpoHmg
“T3I1B", KakTO U B YHUBEPCAJIHU U MPO(ECUOHAIHYU IEHCHOHHU (POHIOBE - Ha 0a3a PUKCHPaHU 110
3aKOH MPOIEHTH U HSAMa MPaBHO WJIM KOHCTPYKTHUBHO 3aJbJDKEHHE Ja JOIUIalla BbB (OHAOBETE
Obllery BHOCKH B CITy4anTe, KOraTo Te HAMAT AOCTaThYHO CPENCTBA Ja M3IIATAT Ha ChOTBETHUTE
muma 3apabOTeHUTe OT TAX CyMH 3a MEpHoAa Ha TPYAOBHSA MM CTaX. AHAIOTHYHH ca U
3aIbJDKEHUSTA TI0 OTHOIICHHE Ha 3IPaBHOTO OCHUTYPSBaHE.

K®M apyxecTBOTO HAMA Ch3IaAeH M (QYHKIHOHHpPAIL YaCTeH JOOPOBOJIEH OCUTYpPUTEJICH
dhonm.

JBIDKUMATE OT JPY>KECTBOTO BHOCKH T10 TNIAHOBETE C Ie(pMHUPaHN BHOCKH 32 COITHAITHOTO
U 3/IpaBHO OCHTYpsIBaHE CE NPH3HABAT KAaTO TEKYI pa3XoJ B OTYETa 33 BCEOOXBATHHA N0XOX (B
neyan0aTa win 3aryoata), ocBeH ako aageH MC®DO He u3uCcKBa Ta3u cyMa Ja ce KalmuTalu3upa B
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ceOECTOMHOCTTa Ha OMpE/CIICH aKTUB, M KaTO TEKYIIO 3aJb/DKCHHE B HEUCKOHTHUPAH pa3Mep,
3a€HO M B NEpHOJa Ha IOJlaraHe Ha TpyJa M Ha HAYUCICHHETO HAa CHOTBETHHUTE AOXOIU Ha
HAETHUTE JINIIA, C KOUTO JOXOIH BHOCKHTE Ca CBhP3aHH.

Inanose ¢ depunupanu 0oxoou

CewritacHo Kozekca Ha Tpya ApyKeCTBOTO B KA4eCTBOTO My Ha paboTtonaTen B bbirapus e
3aIbJDKEHO J1a M3ILIAllla Ha IMEpCOHalla MPH HACThIIBAaHE HAa IEHCHOHHA BB3PACT O0E3IICTCHHUE,
KOETO B 3aBUCHUMOCT OT TPYIOBHS CTaX B MPEANPHATHETO MOXKE Ja Bapupa Mexay 2 u 6 OpyTHH
paboOTHHU 3aIulaTH KbM JlaTaTa Ha MpPEKpaTsABaHE Ha TPYIAOBOTO MpaBooTHoIIeHWe. [lo cBomte
XapaKTePUCTHUKY TE3U CXEMU MPECTABIABAT HEPOHAMPaAHU IIAHOBE C NeDUHUPAHU TOXO/H.

W3uncineHneTo Ha pa3Mepa Ha Te3M 3aIbJDKCHMS Hajlara y4acTHETO Ha KBaJU(HUIMpaHU
aKTIOCPH, 3a J1a MOXKE J1a CE ONpEled TAXHATa CeraliHa CTOMHOCT KbM JaTara Ha (PMHAHCOBHS
OTYET, MO KOSTO TE C€ MPEJACTaBAT B OTYeTa 3a ()MHAHCOBOTO CHCTOSHHUE, & PECIICKTUBHO
U3MEHEHHETO B CTOWHOCTTa WM, CE MPEJACTaBs B OTYETa 3a BCCOOXBATHUS IOXOJ Karo: a)
pa3xoguTe 3a TEKYI[ W MHHAJI CTaX, Pa3XOguTe 3a JuxBa U e(EKTHTE OT ChKpallleHHUATa M
ypeXXIaHusATa Ce MPU3HABAT BEAHAra, B MEpUO/ia, B KOMTO BH3HUKHAT, M MPEACTABAT B TEKyIlaTa
nevanba Wi 3ary0a, 1o CTaTus ,, pa3xojIu 3a mepcoHan”’, a 0) epeKTUTe OT MOCICABAIIUTE OIICHKU
Ha 3aJbJDKEHUSATA, KOWTO IO CBIIECTBO MPEACTABISIBAT AKTIOCPCKH MMe4YanOu u 3aryom, ce
MpHU3HABAT BeJHAra, B IEpHO/ia, B KOMTO BH3HUKHAT, U CE MPEACTABAT KbM APYTHTe KOMIOHEHTH
Ha BCEOOXBATHHS JOXOJ, 10 CTATHUS , [TOCJCABAIIM OLICHKY Ha NICHCHOHHH IUTAHOBE C Je(UHUPAHU
Joxonu”. AKTIOGPCKHTE TedayOu W 3aryOu MpOW3TUYaT OT TMPOMEHH B  aKTIOCPCKUTE
MIPEJIOJIOKEHUS U OTIHTA.

KbM naTara Ha BCeku TOAMIICH (PHHAHCOB OTYET APYKECTBOTO Ha3HAUaBa CEPTUDUITPAHU
aKTIOCPH, KOMTO M3aBaT JOKJIa/ C TCXHUTE U3YUCICHUS OTHOCHO ABJATOCPOYHUTE MY 3aIbIKCHUS
KbM IIEpCOHAjIA 32 00E3IICTeHUs IPY MICHCUOHHUPaHe. 3a Iie/iTa T¢ MpuiIaraT KPEeAUTHUS METO Ha
MPOrHO3HMTE eAuHuIM. CeramHaTa CTOWHOCT Ha 3aJIbJDKEHHETO MO0 Je(QUHUPAHUTE JOXOIU CE
W3YHCIIABA Ype3 TUCKOHTUPAHE Ha OBJCHIUTEC TMAPUYHU IOTOIM, KOUTO CE€ OYaKBa Ja ObaaT
U3IJIATCHH B PAMKUTE Ha MaTypHTETa Ha TOBA 3aJbJDKCHHC U IMPH H3IOJI3BAHETO Ha JTUXBEHUTE
PaBHUINA HA AbP)KABHU IBJITOCPOUYHH OOJIHMIalliK ¢ 1Mo00eH CPOK, KOTHpaHU B bbirapus, KbaeTo
(hYHKITMOHUPA U CAMOTO JPY>KECTBO.

Hoxo0u npu nanyckane

ChIilacHO MECTHHTE pa3nopendd Ha TPYIAOBOTO M OCHTYPHTETHO 3aKOHOJATEJICTBO B
Boearapus, apykecTBOTO KaTo paboTOAATEIAT UMa 33IbIDKCHHC J1a M3IUIATH MPH NpeKpaTsIBaHe Ha
TPYAOBHS JOTOBOP MPEIX NCHCUOHUPAHE ONPE/ICIICHU BIIOBE 00C3IICTCHUS.

JpyxecTBOTO mpu3HaBa 3aIbDKEHUS] KbM IEPCOHANA TI0 JOXOAM TpH HAITyCKaHe Mpeau
HACTBIIBaHE Ha MEHCHOHHA BB3PACT, KOraro € AEMOHCTPHUpPaH OOBBp3BAIll aHTAKMMEHT, Ha 0a3a
MyOMYHO aHOHCHpAH TUIaH, BKJ.3a NMPECTPYKTYypUpaHe, Aa CE MPEKPaTH TPYAOBUST JOTOBOP ChC
CHOTBETHUTE JiHIa 0€3 Ja UMa BB3MOXHOCT Jla C& OTMEHH, WIH Tpu (HOPMATHOTO H3/IaBaHC Ha
JIOKYMEHTHUTE 32 JOOPOBOIJTHO HamyckaHe. JJoXo/iu npy HamycKaHe, TUIaTHMHU ToBede oT 12 Mecena,
ce JUCKOHTHpAT M MPEICTaBAT B OTYETa 3a (UHAHCOBOTO CBHCTOSHHE II0 TSAXHATA CeralrHa
CTOMHOCT.

2.17. Axyuonepen Kanumau u pe3epeu

»-BemuHa” AJl € aKIMOHEpHO IPYKECTBO U € 3aJBJDKCHO Aa peructpupa B THproBckus
PETUCTBD ONpEeNeNIeH pa3Mep Ha aKIMOHEPEH KaluTal, KOMTO Jla CIyXH Karo oOe3ledeHue Ha
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KPEAUTOPUTE Ha JAPYKECTBOTO 32 M3MBIHCHWE HAa TEXHHUTE B3EMaHUS KbM HEro. AKIIMOHEPUTE
OTTOBApAT 3a 3aJBDKCHUSATA HA JIPYXKECTBOTO JO pa3Mepa HA CBOECTO aKI[MOHEPHO Y4YacTHE B
KanuTaja W MOrar Jia MpeTeHAWpaT BpBIIaHEe Ha TOBA YYacTHE CaMO B MPOHM3BOJCTBO TIO
JTUKBUJIAIVS UM HECHCTOATEIHOCT. AKITHOHEPHHSAT KAIIUTAN € OIICHEH 110 HOMUHATHATA CTOHHOCT
HA PETUCTPUPAHUTE B ChJIa aAKIUH.
ChrilacHO W3HMCKBaHHMATA Ha THProOBCKUS 3aKOH M YUPEAWTCTHHS aKT IPYKECTBOTO €
JUTKHO 13 hopmupa u GhoHa PesepBeH, KaTo M3TOYHUIM Ha (OHIA MoraT J1a ObaaT:
* Hal-MaJKO egHa JleceTa OT Ievandara, KOSTO CE OTHENsl, JOKATO CPEICTBaTa BEHB
(hoHMa JOCTUTHAT €[HA JIECeTa YacT OT KaluTalla Ha JPy>KeCTBOTO;
e  CpencTBaTa, MOJYYCHU HaJ HOMWHAHATA CTOWHOCT Ha aKIMHUTE MPH U3AaBAaHETO UM
(mpemueH peseps);
*  NIpyTd U3TOYHHIIH, IPEABUACHHM I10 pemieHue Ha O06moTo crdpanue.
Cpenctsara oT (hoHAa MOTaT Jia C€ M3MOJI3BAT caMo 3a IMOKPHUBAaHE HA TOAMIIIHATA 3aryda 1
Ha 3aryou ot mpenxomnu roauHu. Korato cpepcrBata BB (DOHAA AOCTHTHAT OMpEICIICHUS B
YcraBa MHHUMAaNEH pa3Mmep, CpelIcTBaTa Haj Ta3W CyMa Morar Ja ObJaT H3MOI3BaHU 3a
yBeITMUaBaHe Ha KaruTana.

2.18.Dunancoeu uncmpymenmu

2.18.1.Dunancoeu akmueu

HpyxecTBoTO KiIacupuIpa CBOWTEC (PUHAHCOBHM aAKTUBH B KATCTOPHSTA “KPEAUTH W
B3eMaHHs’, BKIIOUUTEIHO NAPUYHUTE CPEJICTBA U eKBUBaNIeHTH. Kitacudukanusara ¢ B 3aBUCUMOCT
OT CBINHOCTTA U IenuTe (MpeaHa3sHAYCHUETO) Ha (DUHAHCOBUTE AKTHBHM KBM JaraTa Ha TIXHOTO
npugoOuBaHe. PBKOBOJACTBOTO ompenens KiacupukamusaTa Ha (QUHAHCOBUTE aKTHBH Ha
JPY’KECTBOTO KBbM JaTaTa Ha IbPBOHAYAIHOTO WM IpPU3HABAHE B OTYETa 32 (PUHAHCOBOTO
CHCTOSIHHUE.

OOwnuaitHO JpPYKEeCTBOTO NMPHU3HABA B OTYETa 32 (PMHAHCOBOTO CHCTOSIHME (DMHAHCOBHTE
aKTHUBM Ha JaTaTa Ha ThPryBaHe — jJaraTa, Ha KOSTO TO c€ € 0OBBp3ao (IOENo ¢ OKOHUYATEICH
AQHTOKUMEHT) Jia 3aKyld ChOTBETHHUTE (HUHAHCOBH aKTHBHU. BCHYKM (UHAHCOBH aKTHBH
IBPBOHAYATIHO CE OIEHSIBAT IO TAXHATA CHPABE/IMBA CTOWHOCT IUTIOC TMPEKHUTE Pa3Xold IO
TpaH3aKIUsATA.

(DUHAHCOBUTE aKTHBH CE€ OTIUCBAT OT OT4YeTa 3a (UHAHCOBOTO CBHCTOSHHE Ha
JPY»KECTBOTO, KOraTo IpapaTa 3a MojyyaBaHe Ha MAPUYHU cpescTBa (MIOTOIHM) OT TE3W aKTHUBH ca
W3TEKJIN, WITH Ca TIPEXBBPIICHU U JPYKECTBOTO € MPEXBBPIIIIO CHINECTBEHATA YaCT OT PUCKOBETE U
MOJ3UTEe OT COOCTBEHOCTTa BBHPXY AaKTHBAa Ha JPYro APYKECTBO (nuie). AKO IPYKECTBOTO
MpOABIDKaBa Ja IIbPXKH CHIIECTBEHATA YacT OT PHUCKOBETE W TION3UTE aCOIMHPAHU ChC
cOOCTBEHOCTTA Ha JaJicH TpaHcdeprupan GUHAHCOB aKTHB, TO MPOABLIDKABA Ja TIPU3HABA aKTHBA B
oT4eTa 3a (PMHAHCOBOTO CHCTOSHHE CH, HO MPHU3HABA CHIIO M 00E3MEYEHO 3aIb/DKeHHE (3aeM) 3a
MOJTy4YEHUTE CPEIICTBA.

Kpeoumu u esemanusa

Kpenutu w B3emaHuWs ca HEISPUBATUBHU (UHAHCOBU AaKTHBH C (UKCUPAHU WU
YCTAaHOBUMHU IUIAIAHUS, KOUTO HE C€ KOTUPAT Ha aKTUBEH Mmas3ap. Te ce OLeHABAT B OTYETa 3a
(hMHAHCOBOTO CHCTOSTHHE T10 TSAXHATA aMOPTU3UPYyEeMa CTOWHOCT IPH M3MOJI3BAHETO HA METOJIa Ha
e(dekTHBHATA JTMXBA, HAMAaJIeHa C HampaBeHa oOe3leHKa. Te3n akTHBH ce BKIIOYBAT B Tpyrara Ha
TEKyIIUTE aKTHBH, KOTaTO MATypUTETHT UM € B paMKuTe Ha 12 Mecela Wi B 0OU9aeH OlepaTHBEH
LIUKBI HA IPY’KECTBOTO, & OCTAHAIIUTE — KaTO HETEKYIIIH.
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Ta3u rpyna (UHAHCOBM aKTHBHM BKJIIOYBA: THPTOBCKM B3EMaHUs, APYTH B3EMaHHS OT
KOHTPareHTH M TPETH JIMLA, W MapHYHHUTE CPEICTBA M TMApUYHH CKBUBAJICHTH OT OTYeTa 3a
¢unancoBoto cecrostame ([Ipmnokenuss Ne 2,11, Ne 2.12). JIuXBEHHAT JOXOM MO “KPEIUTHTE U
B3eMaHHATa” ce MpH3HaBa Ha 0a3a e)eKTHBHA JINXBA, OCBEH NPU KPATKOCPOUHHUTE B3EMaHUs NOJ 3
Mecella, KbJICTO NPH3HABAHETO HA TaKaBa JIMXBa € HEOCHOBATEIHO KAaTO HECHIIECTBEHO U B
paMKuTe Ha OOMYaiHUTE KPEAUTHH YCIOBUs. TOW ce MpenCcTaBs B OTYETA 32 BCEOOXBATHHS JTOXOJ
(B meuanbara uiu 3arybara 3a roJUHATA), KM CTATUATA ,, PHHAHCOBHU MIPUXOIH .

Ha nmarara Ha Bceku oT4eT 3a (PMHAHCOBOTO CHCTOSIHUE JPY>KECTBOTO OICHSBA JAIH Ca
HACTBIIWIN CHOUTHS M 00CTOSATEICTBA, KOUTO MOKa3BaT HAJMYMETO HAa OOCKTHBHH JI0KAa3aTelICTBA,
HaJjaranm oOe3leHKa Ha KpeauTute u B3eManusiTa ([Ipunoxenne Ne 2.22).

2.18.2.@unancosu nacusu

JpyxecTBOTO KiacU(pUIHpa IbITOBU HHCTPYMEHTH U MHCTPYMEHTH Ha COOCTBEH KaIlnTall
WM KaTo (PMHAHCOBU 3aJbJDKCHUS WM KaTO COOCTBEH KAalUTal B 3aBHCUMOCT OT CBHITHOCTTa U
YCIIOBHSITA B IOTOBOP ChC CHOTBETHHUS KOHTPAreHT OTHOCHO T€3W WHCTPYMEHTH.

DUHAHCOBUTE MACHBU HA JPYXKECTBOTO BKIFOYBAT 3aeMHU (KPEAUTH) U 3aIbJDKCHHUS KbM
JIOCTaBYHUIIM W JPYTH KOHTpareHTH. [IbpBOHAYANHO T€ Ce MpHU3HABaT B OTYETa 32 ()UHAHCOBOTO
CBCTOSIHME IO CHpaBejIMBa CTOMHOCT, HETHO OT MPEKUTE PAa3XOJud MO TpaH3aKUHUATA, a
MOCJIEBAII0 — [0 aMOPTHU3HPYyEMa CTOMHOCT 1Mo MeTona Ha edexrtuBHara auxsa ([Ipumoskerus No
2.13, 2.141 2.15).

2.18.3.0uensnsane no cnpasedausa cmoiiHoCm

OnpeneneHy akTUBU M MACHBU Ha JAPYKECTBOTO ce H3uckBa cbriacHo MCDO npa ce
OLIEHSBAT M TIPEACTABAT W/WIM CaMO OITOBECTSABAT II0 CIpABEAJIMBA CTOMHOCT 3a IIEJWTE Ha
(bMHAHCOBOTO oOTuYuTaHe. TakuBa ca MOJydeHH OAaHKOBM 3aeMH W 3ae€MH OT TpPETH JIMIIA,
ONpeNIeJICHN ThPrOBCKU U IPYTH B3EMaHUsS U 3aIbJDKCHHSI, KOUTO CE OLCHSBAT Ha MOBTapsIla ce
Oaza.

CrpaBemnBaTa CTOWHOCT € IIeHaTa, KOATO O OmIa MoJIydeHa MpH MmpoaakdaTa Ha JajJcH
aKTUB WM IUIaTeHa TMPH TPEXBBHPISHETO HAa MAcWB B OOMYAifHA ClIEJIKa MEXAy HE3aBUCHMU
Ma3apHH YYacTHUIM HA JlaTaTa Ha oleHsBaHeTo. CrpaBeiiBaTa CTOMHOCT € U3XO/IAIIa IIeHa U Ce
0a3upa Ha MPEANOIIOKECHUETO, Ye ONEepaIHuiTa 1Mo Mpoaaxbdara e ce pealn3upa Wik Ha OCHOBHUS
naszap 3a TO3HM aKTWUB WM TIacWB, WM B CIydail Ha JIMIICA Ha OCHOBCH Ia3ap — Ha Ha-U3rojHus
naszap 3a akTUBa WM macuBa. KakTo onpeieseHusIT KaTo OCHOBEH, Taka U Hal-M3TOJHUIT Ma3ap ca
TaKWBa Ma3apH, 10 KOUTO JPYKECTBOTO 33 IbJKUTEITHO UMa JIOCTHII.

N3mepBaneTo Ha crpaBenuBaTa CTOMHOCT CE MPaBU OT MO3UIUATA HA MPEANOI0KCHUITA
U TIpEIEHKHUTe, KOWTO OWxa HaIpaBWIM IOTCHIMATHUTE Ta3apHU YYACTHHUIIM KOraTo Te OWxa
OTIpEJICTISUTH TIeHATa Ha ChOTBETHHS aKTHB WJIM ITACHB, KaTO C€ JOIyCKa, 4e Te Omxa JAeHCTBaIM 3a
MOCTUTAHE Ha Hali-100pa CTOMaHCKa U3roia OT HEeTo 3a TAX.

[lpu wm3MepBaHeTO Ha CHpaBe[JIMBaTa CTOMHOCT HAa HE(OUHAHCOBM AaKTUBU  BUHATH
M3XOJHATA TOYKA € MPEATION0KCHUETO KakBo OW OWMyI0 3a ma3zapHUTE YYaCTHHIH Hail-moOpoTo M
Hali-e()eKTHBHO BH3MOYKHO M3IIOJI3BAHE HA J3JICHUS aKTHB.
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2.19. /lanvuyu evpxy neuanoama

Texywume Oanvyu 6bpxy newardama ca ONPENEICHN B ChOTBETCTBHE C M3MCKBAHUSTA HA
OBJITapCKOTO JaHBYHO 3aKOHOAATEJICTBO — 3aKOHA 3a KOPIOPATHBHOTO ITOJOXOJHO OOJaraHe.
Homunanuara manpuna ctaBka 3a 2015, e 10% (2015.: 10%).

Omcpouenume danvyu ce ONPEIEISAT Upe3 NMpuiaraHe Ha GaJaHCOBHS MMACHBEH METOJI, 3a
BCHYKHA BPEMEHHHU pa3IMKd KbM JaTaTa Ha (PUHAHCOBHUS OTYET, KOWTO CBINECTBYBAT MEKIY
0aTaHCOBHMTE CTOMHOCTH U JaHBYHHTE OCHOBU Ha OTIETHUTE aKTUBH U MMACHBH.

OTcpoveHNTE JaHbYHH MMACHBH CE TIPU3HABAT 32 BCHUKH 00JIaraeMu BPEMEHHH Pa3JIUKH, C
U3KJTIOYEHHE Ha TE3W, MOPOIWIN Ce OT MPHU3HABAHETO HA aKTHB WJIM IaCHB, KOWTO KbM JaraTa Ha
CTOIAHCKaTa OIepalys He € MOBIUAI BbPXY CYETOBOAHATA U JaHbUYHATA Ievasoa/(3aryba).

OTCpodYeHNTE JaHBFYHH aKTHBH CE MPHU3HABAT 32 BCHUKW HaMaJseMH BPEMCHHU Pa3IUKU U
3a HEU3IOJI3BAaHUTE JaHbYHH 3ary0u, 10 CTEIIEHTA, JIO0 KOSTO € BEPOSATHO TE JIa CE MPOSBSIT 00PaTHO
u 1a ObAe reHepupaHa B ObJeIe TocTaThuHa o0araeMa medanda Wik Ja ce TPosBIT objaracMu
BPEMCHHH pa3JiMKH, OT KOWTO Jla MOrar Jia ce NpPUCHaJHAT TE3W HaMAallieMH pa3JiHKH, C
W3KIIOUEHUE Ha Pa3IMKHUTE, MOPOJMIN Ce OT NPHU3HABAHETO HA aKTUB WM IAaCUB, KOWTO KbM
JaTata Ha CTOMAHCKaTa oOlepalus HE € TMOBIWAI BbPXY CUYCTOBOJHATA M JIaHbYHATA
neyanba/(3aryoa).

BanancoBara CTOWHOCT Ha BCHYKHM OTCPOYCHU MAHBYHM aKTHBU CE€ MPETVICK]a Ha BCAKA
Jata Ha OallaHca M ce PeYIHpPAT JI0 CTEIEeHTA, JI0 KOSITO € BEPOSTHO Te Jia ce MPOSBAT 00paTHO H
Jla ce TeHepupa JOCTaThYHO obyiaraeMa mnedasda WU MPOSBSIBAIU CE MPE3 ChIIUS TEPHOI
obaraeMu BPEMEHHH a3k, ¢ KOUTO TE Jla MOTaT Ja ObJaT MPUCTIaHATH WX KOMIICHCUPAHU.

OTcpoucHUTE JTaHBYHU AKTHBU M ITACHBH CE OICHSABAT Ha 0a3a JaAHBYHHUTE CTABKH, KOUTO
Ce OYaKBa Jla ce mpujiarar 3a Mepuo/ia, npe3 KOWTO akTHBHTE IIE Ce peaTu3UupaT, a MaCUBHUTE IIIe e
ypensr (moracsit), Ha 0a3a JaHBUYHWTE 3aKOHH, KOHUTO Ca B CHJa WM B TONsAMa CTEMECH Ha
CHT'YPHOCT C€ OYaKBa Jia ca B CHJIa.

Kbm 31.12.2015. oTcpoueHuTe naHbIM BBPXY Iedajadara ca oueHeHd npu craBka 10%
(31.12.1015.: 10%).

2.20./lox00u na akyus

OcCHOBHHTE [OXOAM HAa aKIHA C€ M3YMCISIBAT KAaTO C€ pa3/ieNd HEeTHaTa medanda Wi
3aryba 3a mepuoja, IMOJJeKalla Ha paslpelesiCcHHE MEXIy aKIMOHEPUTE, MPUTSIKATSIH Ha
OOVMKHOBEHU aKIIMH, Ha CPEIHO-TIPETErNICHUs Opoli Ha IbpKaHUTE OOMKHOBEHH aKIIUH 32 TIePUOJIa.

CpemHo-TIpeTersieHusAT Opoil aKIWU TPENCTaBsABa OpOSAT Ha IBP)KAHUTE OOMKHOBEHHU
aKIM{ B HAYaJIOTO HA MepHoja, KOPUTHpaH ¢ Opost Ha 00paTHO M3KYNEHUTe OONKHOBEHH aKIUU U
HA HOBOM3/aJICHUTE TaKWBa Mpe3 MEPHO/Ia, YMHOXKEH 10 CPEAHO-BpeMeBus dakTop. To3u daxTop
u3pas3sBa Opos Ha JIHUTE, MPe3 KOUTO KOHKPETHUTE aKIUU Ca OWIN AbP)KaHHU, CIPSIMO O0IIus Opoit
Ha JTHUTE TPe3 epro/ia.

[Ipn kanuranuzanus, MTOMBIHUTEIHA E€MHUCHS WIHA pa3eisHe, OposAT Ha OOMKHOBEHUTE
aKIi¥, KOWTO ca B OOpBIICHHE JI0 JaraTa Ha TOBa ChOWUTHE, CE KOPHUTHpa, 332 Jia C€ OTpa3u
MPOMOPIIMOHAIHATA TPOMsSHA B Opos Ha OOWKHOBEHUTE aKIMU B OOPBIICHUE Taka, CAKAIl
CHOUTHETO Ce € CITYYHIIO B HA4aJI0TO Ha TPEeACTaBEeHUs Hail-paHEH MepHo/I.

Jloxonu Ha akiuMu ¢ HaMajeHa CTOMHOCT HE C€ M3YUCIABAT, ThH KaTO HAMA W3/1aJICHU
MOTCHITUAIIHU aKI[UU C HaMaJIeHa CTOMHOCT.
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2.21.Cezmenmno omuumane

OTyeTeH CEerMEHT MNpEeACTaBisiBa OTCPAHHYMM KOMIIOHEHT Ha JPYKECTBOTO, KOMUTO
npeanpueMa OW3HEC NEHHOCTH, OT KOWTO MOXKE Ja TOJlydaBa MPHUXOIW M TOHACS pa3Xoau
(BKJTFOUMTEITHO MIPUXO/IM U Pa3XO0/IH, CBbP3aHU ChC CACIKH C IPYrH KOMIIOHEHTH Ha JPYKECTBOTO),
YUUTO OINEPATUBHU PE3YITATH PEIOBHO CE MPETNIeKIAT OT PHKOBOJCTBOTO, B3EMAIO TJIABHUTE
OTIEpaTHBHH PEUICHHS, KaKTO U B3EMaHETO HAa PEIIEHUS OTHOCHO PECypCHTE, KOUTO Ja ObIaT
pasmpeeNeHn KbM CeTMEHTa U OIEHsIBaHe Ha Pe3ylTaTUTe OT IEHHOCTTa My U 32 KOWTO € HaJIUIEe
otaenHa (huHaHCOBa MHPOpMAaIs. J[py»KecTBOTO UMa eIMH STUHCTBEH CErMEHT Ha OTYUTAHE.

2.22. Ilpeyenku Ha pbKOBOOCHIGOMO OML_ONpedeniwo 3HA4YeHue npu _npuiazamne

CuemosooHama noaumuKka Ha opyxcecmeomo. Knwouosu npu6ﬂu3umefmu CUEemO0B800HU _OUEHKU

U_NPeOnoJioHceHUs C BUCOKA HECUZYDHOCHL.

Oobe3uenka Ha 83emManus

IIpubnm3uTEeNHaTa OICHKA 3a 3aryOM OT CBMHHUTEITHH M HeChOMpaeMH B3eMaHUS CE MpaBU
KbM JlaTaTa Ha BCEKW OTYET, Ha WHAMBHAyanHa Oaza. [IpoBu3ms 3a oOe3lleHKa Ha THPTrOBCKU
B3eMaHHUs ce (popMmpa KOraTto ca Hayuile OOCKTHBHH JOKa3aTeJCTBa, Y€ JPYKECTBOTO HsIMa Ja
MOXe Ja cwpOepe Isiara cyMa IO TSX ChIVIACHO OpPUTHHAIHUTE YCIIOBHS Ha B3eMaHUSITA.
3HaunTeNHU (PUHAHCOBH 3aTPyJTHEHUS HA JIUTHXKHHKA TI0 B3€MaHETO, BEPOSTHOCT JUTHKHHUKBT JIa
BJI€3€ B MPOIIEAypa Ha HECHhCTOSITETHOCT WM Apyra (MHAHCOBAa peopraHu3allvsl, HCH3ITbIHCHHETO
Wi mpocpoureTo B miamianeto (mosede ot 90 AHM 3aKbCHEHHE) CE B3eMaT I0J] BHUMAaHHE OT
PBKOBOJICTBOTO, KOTATO CE ONpeaens U Kiacupuimpa najeHo B3eMane 3a ooesrenka. CTOMHOCTTa
Ha o0e3leHKaTa € pasiuKara MeXIy OalaHcoBaTa CTOMHOCT Ha JaJeHOTO B3eMaHE M ceramrHara
CTOMHOCT Ha TPOTHO3UPAaHUTE OBJCHIM TMAPUYHU TOTOIM, TUCKOHTHPAHW 10 OpHUTHHAJICH
e()eKTUBEH JIMXBEH MpPOICHT. ballaHcoBata CTOWHOCT CE€ KOpPUTHpa Ype3 H3IMOI3BAHETO Ha
KOPEKTHBHA CMETKa, KBJICTO CE HATPYIBAT BCUYKH O0OC3IEHKH, a cyMaTa Ha 3ary0ara OT 00e3IeHKa
3a IepWoja ce MpH3HaBa B OTYeTa 3a BCceoOXBaTHHMs moxon (B medambara winn 3arybara 3a
TOJMHATA) KaTo 3aryba oT obe3IeHKa.

Korato nameHo TBHProBCKO B3eMaHE C€ IPEICHH KaTO HAIBJIHO HEChOMpaeMo, TO ce
U3IIMCBA 332 CMETKA Ha KOPEKTHBA.
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3. [IPUXO/TH
2015 2014
BGN ‘000 BGN ‘000
IIpuxomau ot poaxou Ha YCIIyTH 1,447 1,425
[Ipuxoau ot nponaxxda Ha CTOKH 589 576
O0mo: 2,036 2,001

4. JIPYT'H JIOXOIH OT IEHHOCTTA

Jlpyzume 00x00u om deiinocmma BKIIOYBAT U3JIUIIBIM HA MaTepHain B pa3Mep Ha 16
x.JB. (2014r.: 15x.718.)

5. PA3XO/IHU 34 MATEPUATH

2015 2014

BGN ‘000 BGN ‘000

I'opuBa u eneprus 182 198
OCHOBHHU CYpOBHMHH U MaTepHalIn 64 75
XWUTrHeHHU MaTepHali 34 40
Hpyru 15 8
O0wo: 295 321

6. PA3XO/IN 34 BbHIIIHH YCIIYIH

2015 2014

BGN ‘000 BGN ‘000

KomucnoHHN BB3HATpAKICHUS 56 44
Pasxonu 3a manbiu 34 29
Takca BOJIOTIONI3BaHE MUH.BO/IA 18 18
AOOHaMEHTHA MOAPBKKA 16 15
PeMOHT 1 TEXHOJIOTUYHO 00CTy>KBaHE 15 14
3acTpaxoBKU 13 12
Pa3xonu 3a KOMyHUKAIIUsS 10 19
Pexitama 3 -
Mys3uKaIHH IPOrpaMu 2 2
Hpyru 37 50
0610: 204 203
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1. PA3XO/IU 34 IIEPCOHAJIA

2015 2014
BGN ‘000 BGN ‘000
Pa3xonu 3a TEKyIy Bb3HATPAKICHHS 848 755
Pa3xoau 3a colmanHo ocurypsiBane 103 95
Hauwcenust mo HENoN3BaHU OTITYCKU 7
Corantu npua00UBKY 29
[IpoBu3uM 3a ABATOCPOUHU 3aIBIDKEHUS 110 00E3IeTCHUS
npu neacuonupane ([Ipunoxenue Ne 17) 6 4
HauwcneHust 3a OCUTYPOBKH 3a HETOI3BAH OTITYCK 1 1
O6uro: 994 869
8. JIPYI'H PA3XO/IH 34 IEHHOCTTA
2015 2014
BGN ‘000 BGN ‘000
bpak Ha akTHBH 20 -
JlaHBIT BBPXY pa3XoauTe 5 5
Pa6oTHO 0011€KI10 3 3
KomannupoBku 2 1
HApyrn 8 2
O61mo: 38 11

9.IAHBYHO ObJIATAHE

OcHOBHUTE KOMITOHCHTH Ha pa3xola 3a JaHbK BBPXy Iedaigdara 3a TEpHOIUTE,

3aBppriBamy Ha 31 nekeMBpu e:

Omuem 3a 6ceodXeamuus 00xo00

JlanpuHa mmeyanta 3a ToIrHaTa 10 JaHbYHA JEKIIaparivs
Tekyt pa3xo 3a TaHBK BBPXY IedayioaTa 3a ToguHaTa

O0mo pa3xoa 3a TaHBK BbPXY Ne4yandaTa, oT4eTeH B 0TYeTa
3a BceoOXBaTHUSI 10X0/1 (B mevyajidaTa WM 3arybara 3a
ToJANHATA)

Pagnenue na pasxooa 3a 0anvK 6bvpXy neuandama, onpeoesieH
CRPAMO CUEeMOBOOHUA Pe3Yamam
CuetoBosHa niedasnba 3a roarHaTa

Janbk BbpXyY meuanbara — 10% (2014.:10%)
BpemeHHH pa3iiuKy 3a TEKyIara roiHa, 3a KOUTO He € TIPU3HAT

JAHBYCH aKTHUB
O6mio pa3xon 3a/(MKOHOMHESI) OT JaHBK BLPXY Nevajidara,

OTYETEH B OTUYETA 32 BCeOOXBATHHS J10X0 (B meuajabara
WJIM 3aryfara 3a roquHaTa)

2015 2014
BGN '000 BGN '000
25 9

3 1

3 1

56 69

6 7

®3) (6)

3 1
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10./10X01 HA AKITUA
2015 2014
CpenHo npeTeriieH Opoit akiuu, Ha 6a3a THU 1,530,000 1,530,000
Ieuasba 3a roguHaTa (X. IIB.) 52 68
Jloxox Ha akuus (J1eBa) 0,03 0,04

11. UMOTH MAIITHHH, ObOPY/IBAHE i HEMATEPHAJTHU AKTHBU

3emu Czpaou, Mawunu, Tpanucnopm Pa3xoou 3a O6mo  Hemare-
(mepenu) uncmanayuu obopyosane u HU npuoobuea  UMOTH, puaaHu
u evnwinu  cmonancku  cpedcmea ne na JJIMA mammHu AKTHUBH
CbOpBIHCEHUA uneenmap U
odopyasa
He
Omuemna cmoiinocm
C 1
AL KM S AHYApH 836 4,529 2,071 16 523 7,975 25
2014r.
IIpunoOuTH akKTHBH - - 39 16 12 67 -
Tpancdep Mexay cMeTKH 399 - - - (399) - -
OTmnucany akTHBH - - (242) - - (242) 15
C 31
IO TEM 1,235 4,529 1,868 32 136 7,800 10
nexemBpu 2014 r.
Amopmusayusn
Canno kM 1 ssHyapu
- 1,289 1,691 15 - 2,995 24
2014r.
AmopTH3anus 3a nepuojaa - 130 98 1 - 229 1
A
MOpPTH3AIHS HA i i (242) i i (242) 15
OTIMHCAaHU aKTHBH
Canno xni 31 - 1,419 1,547 16 - 2982 10
nexemBpu 2014 r.
banancoea cmoiinocm
KoM 1 ssayapu 2014r. 836 3,240 380 1 523 4,980 1
Kbem 31 nexemepu 2014r. 1,235 3,110 321 16 136 4,818 -
3emu Cepaou, Mawunu, Tpaucnopm Pasxoou 3a O6mo  Hemare-
(mepenu) uncmanayuu obopyosane unu cpedcmeanpudoouean - UMOTH, puaaHu
U 6bHWHU ~ CONAHCKU ena/IMA wmamuHun AKTHBH
CHOPBIHCEHUA uneenmap H
odopyaBa
He
Omuemna cmoiinocm
C 1
Ao IR L AP 235 4,529 1,868 32 136 7,800 10
2015r.
IIpuaoOuTH aKTHBU - - 74 - 29 232 -
Tpancdep Mexay cMeTKH - 129 - - (129) - -
OTnucanu akKTHBH - - - - (16) (145) :
31
Camo Kem 1,235 4,658 1,042 32 20 7,887 10

nexemBpu 2015,
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Amopmusayusn
Cango xeM 1 sHYapu
- 1,419 1,547 16 - 2,982 10
2015r. ' ' '
AmopTH3anys 3a meproaa - 129 42 4 - 175

AMopTu3anus Ha
OTIIMNCAHU aKTUBU

Cauano xpMm 31

- 1,548 1,589 20 - 3,157 10
nexemBpu 2015,
Banancosa cmoitnocm
KoM 1 sayapu 2015r. 1,235 3,110 321 16 136 4,818

KoM 31 nexemepu 2015r. 1,235 3,110 353 12 20 4,730

Pa3zxomure 3a mpuaoOMBaHe HA IBITOTPAHU MaTepPHAIHH aKTUBH KbM 31 JekeMBpH
BKJIIOYBAT:
«  pasxoam 3a peMoHT — 4x.B. (31.12.2014.: 91x.11B.)
«  JOocTaBKa Ha o0opyzaBaHe - Hsama (31.12.2014.: 29x.18.);
- gpyru - 16x.38. (31.12.2014.: 16x.71B.)

Kbm 31.12.2015. B chcTaBa Ha ABJATOTPAUHUTE MaTEpPHUAIHH aKTUBU Ca BKIIOYCHU aKTUBU
¢ ordyerHa croiHocT 1753x.01B. (31.12.2014.: 989x.11B.), KOMTO Ca aMOPTU3UPAHH HAIIBIHO, HO
HPOJBJDKABAT JIa CE U3MOJI3BAT B ICHHOCTTA Ha APYKECTBOTO.

Kem 31.12.2015r. mama yupemeHu TexecTd (WIIOTEKH, 3ajJ03M) BBPXY MAIIMHHTE |
obopyaBaneTo Ha Apyx)ecTBoTo (31.12.2014.; Hama).

12. HHBECTHIIHH B IBIIIEPHHU J/IPYKECTBA

Bbamancosara cToiiHOCT Ha MHBCCTULIMUTE I10 APYKECTBA € KAKTO CIICABA:

31.12.2015 Yuacmue 31.12.2014 Yuacmue

BGN '000 % BGN '000 %
Bemuna EOOJ] 5 100% 5 100%
Bomno npyxkectBo Bemuna EOO/] 5 100% 5 100%
10 10

Kem 31.12.2015 r. unHBeCTHLHMHTE B JBLICPHH JAPYKECTBA ca MPEACTABEHH IIO0

ce0eCTONHOCT.
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13.MATEPUHAJIHHU 3AITACH

31.12.2015 31.12.20%

BGN '000 BGN '00C

Martepuanu 18 21
Croku 19 18
O0wmo 37 39

Hannuante xbM 31 nmexkeMBpHM MaTepuald W CTOKH ca MPEACTaBEHHM B OTdYeTa 3a
(hPMHAHCOBOTO CHCTOSHHE TIO CEOECTOMHOCT.

14.TbPI'OBCKHU U /IPYT'H B3EMAHUA
31.12.20% 31.12.2014

BGN '00C BGN '000
B3emaHust OT KIIMEHTH B CTpaHaTa 48 46
IIpenocTaBeHN aBaHCH HA TOCTABYUHIIH 2 2
HApyru 17 18
O6mo: 67 66

Bzemanuama om rknuenmu ca B neBa u ca Oe3nuxBeHH. CpelHUAT KPEOUTEH CPOK Ha
B3eMaHusATa ¢ 1 mecen. ChIUTe ca CBBP3aHH C MPEIOCTABEHH XOTEINEPCKU U PECTOPaHTHOPCKU
yenyrd. JIpy»KecTBOTO HsIMa KPEIWTHU JIMMHUTH IO KJIMEHTH, KaKTO W HSIMa KOHIIGHTpAIs Ha
B3EMaHUs OT ONPEACTICHHU KIIUCHTH.

JpyxectBoTo € ompenemwio obwdacH kpemuTeH mepuon ot 90 mHm, 3a KOWTO HE
HAuYuCIIsABA JIMXBM Ha KJIMEHTHTE. 3a0aBa CieJl TO3H CPOK € TpHeTa OT JIPYKECTBOTO KaTo
UHIUKATOp 3a 00e3leHka. PBKOBOACTBOTO TIpelieHsBa ChOMpacMOCTTa KaTo —aHalU3upa
KOHKPETHHUTE B3€MaHHUS M 0OCTOSITENICTBAaTa IO 3a0aBaTa W B3eMa DPEIICHHE Jalld J1a HAYMCIIsIBA
00€e31IeHKa U B KaKbB pa3Mep.

PenoBHuTE Hemaze)upaiyd ThPrOBCKU B3EMaHHUS OT KITMEHTH — HECBBbP3aHHU MPEPHUSITUS
kbM 31.12.2015. ca B pasmep Ha 27 x.118. (31.12.2014.: 20x.11B.).

Bp3pacToBara cTpykTypa Ha NpPOCPOYCHHUTE B3EMaHHMS OT KJIMEHTH, KOUTO He ca
o0e3neHeHd KbM 31 JekeMBpH € clienHara.

31.12.205 31.12.20%

BGN '00C BGN '00C
oT 91 no 180 auu - -
Hag1r. 21 26
Oo6mo: 21 26

Hpedocmaeenume aeancu na 000”1(16'-[”1{” BKJIFOYBAT aBaHCOBU ILIAllaHUA 3a YCIYTH U
MaTcpualiu.
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,ZIpyzume 63eMaHUs BKIIIOYBAT.

31.12.20% 31.12.20%
BGN '00C BGN '00C
IIpenocTaBenu rapaHyu 16 16
B3emanns oT nogoTYeTHH JINIIA 1 2
O06wo: 17 18
15.1IAPHYHHU CPE/ICTBA U ITAPHYHH EKBUBAJIEHTH
31.12.20% 31.12.20%
BGN '00C BGN '00C
[Tapuunu cpeacTBa B 0AaHKOBU CMETKH 152 135
[Tapuunu cpencTBa B Kaca 17 16
O6mo: 169 151
IHapuunume cpedcmea 1o BAIyTH ca KAKTO CIIBA:
31.12.20% 31.12.20%
BGN '00C BGN '00C
[Tapuunu cpeacTaa B j1eBa 163 141
[Tapuunu cpeacTsa B €BpPO 6 11
O0wo: 169 151

preﬂHeHI/ITe JIMXBCHU paBHUIIA IO PA3IUIAIATCIHUTC CMCTKU Ha JPYXKCCTBOTO Ca 2% 3a

CMETKH B JIEBA M B €BpO Ha roauimrHa 6a3za (31.12.2014.: 2%).

16.COBCTBEH KAITUTAI

31.12.20% 31.12.204
BGN '00C BGN '00C
AKIIMOHEpEH KamuTasn 1,530 1,530
3aKOHOBU pe3epBU 52 52
[IpemueH pe3eps 153 153
Hdpyru pesepsu 705 705
Hepasnpenenena neyanba 1,648 1,605
O6uro: 4,088 4,045

Ocnoeen AKUUOHEPEen Kanumai

Kem 31.12.2015r. peructpupaHuaT akuMOHEpeH KamuTal Ha ,Bemuna” AJl Bp3nm3a Ha

1,530 x.1B., pasnpeznenen B 1 530 O00Op. momMeHHH akIWM C MPaBO HAa IJIaC ¢ HOMHUHAIIHA

croiHocT Ha akuusa 1,00us.
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Axuuute ca OOWKHOBEHHM, O€3HAIMYHM C MpPaBO Ha TMOJlyyaBaHe Ha JUBHIACHT U
JMKBUIAIMOHCH A7 U Ca PETHCTPUPaHU 3a ThbproBust Ha bearapcka ¢ponmosa 6opca — Codus A/

3axkonosume pezepeu ca ¢GopMupaHH OT pasmpenesleHHe Ha Imedanbara, CBITIACHO
M3UCKBaHUsTa Ha ThbproBckus 3aK0H U Y cTaBa Ha J[pyXecTBOTO.

Jlpyzume pesepeu ca QopmupaHu B pe3yinTaT Ha peBANOpU3ALMs Ha IBJITOTpAHUTE
MaTepHaJHH aKTHBH, U3BbpIIeHa mpe3 1997r.

Hepaznpedenenama neuanda BKIIOYBA HEOOJNIOKCH pE3EPB OT OICGHKA Ha 3EMHTE,
(dopMupaH TpH NMPHEMAHETO 3a MpWIaraHe Ha HOBUTEe HammoHamHW CYETOBOJHM CTaHIAPTUH U
3akoHa 3a cueToBoACcTBO B criia o 01.01.2002. B pasmep Ha 630X.JIB., HETHO OT JaHBIIH.

JIBIDKEHUETO Ha HepasnpedeieHama neuanda ¢ KakTo ciepa

2015 2014

BGN '000 BGN '000

Cauo Ha 1 sinyapu 1,605 1,540
0011 BceoOXBaTEH JA0XO0J 3a MO UHATa 43 65
Canno Ha 31 nexkemBpH 1,648 1,605

17 3AABJUKEHUA KbM IIEPCOHAJIA IIPH TEHCHOHUPAHE

Mvnzocpounume 3a0va31ceHUsA KoM REPCOHANA RPU REHCUOHUPAHE BKIIIOUBAT CEeralrHaTa
CTOMHOCT Ha 3aBDKEHUETO Ha IPYXKECTBOTO 3a M3IUIANAHE Ha OOE3IIeTEHUs Ha JINIA OT HACTHS
MepCcoHaANl KBbM JiaTaTa Ha OT4YeTa 3a (DMHAHCOBO CBHCTOSHHUE TPH HACThIIBAHE Ha TNEHCHOHHA
BB3pacT.

CeritacHo Kozekca Ha Tpyna B bearapust Bceku city)kKuTel UMa MPaBO Ha 00E3IIETEHUE B
pasMep Ha JBe OpyTHM 3aIllaTH TpU MICHCUOHUpPAHE, a aKo ¢ paboTWi MpHU ChIUS padOTOIATEN
npe3 nocneaaute 10 romuHu OT TPYAOBUS MY CTaX, 00C3IIETEHUETO € B pa3Mep Ha IIeCT OpyTHU
3aIIaTd KbM MOMEHTA Ha IeHcHoHupaHe. Tosa e miaH ¢ aedunupand goxonn. ([Ipumokenune Ne
2.16).

3a ompeaensHe Ha TE3U 3aIbJDKCHUS IPYKECTBOTO € HAIIPABUIIO aKTIOEPCKa OLIEHKA, KaTo €
MOJI3BAJIO YCIYTUTE HA CEPTUDHUINPAH aKTIOEP.

W3MeHeHneTo B ceramHara CTOMHOCT Ha 3aJbJDKEHUATAa KbM IIE€pPCOHAlAa IpU
NICHCUOHUPAHE € KaKTO ClIe/IBa:
31.12.2015 31.12.2014
BGN'000 BGN'000

CerauiHa cTOHHOCT Ha 3aBJKeHUATA HA 1 sHyapu 29 22
Pa3xon 3a TekyIl cTax 3a roguHaTa 5 3
Pa3xon 3a nmuxBu 3a roguHATa 1 1
W3BBpIIeHH TUIAAHKUsS TIPe3 TOJHHATA 3) -
Edextn oT mocsenBaliy OleHKH 3a roauHaTa 10 3
Ceraurna cTOHOCT Ha 3aAbJKeHUETO HAa 31 fekeMBpH 42 29

Hauncnennte cymMmu B oT4eTa 3a BCEOOXBATHUS JOXOM IO JBITOCPOYHH JOXOIHW HAa
MIepCOHaJIa IPH ITCHCUOHUPAHE ca.
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2015 2014
BGN'000 BGN'000

Pasxon 3a Tekymy cTax
Pasxox 3a 1nxBH 3a roguHaTa 1

KommnonenTu Ha pa3xoauTe no miaHoBe ¢ Je(pUHUPAHU T0XOIH,
NMPU3HATH B Me4YandaTa uiu 3aryoara 6

EdexTtu oT mocneaBamy oLeHKH Ha 330bDKCHHUATA KbM IepcoHaa
MIpY IEHCUOHUPAHE 10

KoMmnoneHTH Ha pa3xoauTe 110 IJIaHOBE € z[e(])mmpa}m A0X0aH,
NMPU3HATH B APYI'd KOMIIOHCHTH Ha BCEeOOXBaTHHS H10XO0] 10

Oomo: 16

[Ipu onpexnensine Ha cerammnata ctoiHocT KbM 31.12.2015r. ca HampaBeHU cleqHHTE
OCHOBHH aKTIOEPCKH MPEITOI0KEHHS

+ 32 oOmpeAeisiHE HAa JUCKOHTOBHs (akTOp € W3MOJI3BaHa HOpMa Ha 0a3a TOOUIIEH JIMXBEH
npoueHt B pasmep Ha 2.8. % (2014r.: 3.8%). HampaBeHOTO mpeanonoxeHue ce Oasupa Ha
JAHHUTE 3a J0X0aHOcTTa Ha abiarocpounute ALK ¢ 10 roauiieH MaTypUTET B ChOTBETCTBHE C
npenopbskute Ha [laparpad 83or MCC 19;

+  TPEeArnoJOXKEHUETO 3a OBACUIOTO HUBO Ha pabOTHHTE 3amiatu ce 0asupa Ha MpenocTaBeHaTa
uHQOpMaIs OT PHKOBOACTBOTO HAa JIPY)KECTBOTO M € B pazMep Ha 5% roauiieH pbCT CHpsIMO
npeaxoaaus ordered mepruos (2014r.: 5%);

+  CMBPTHOCT — 10 Tabnwmmara 3a cMbpTHOCT HAa HCU 32 o0miaTa CMBPTHOCT Ha HACEICHHETO HA
Bbwirapus 3a neprona 2012 - 2014. (2014r: 2011 — 2013.);

«  TeMn Ha TeKyuecTBO —Mexay 0% go 12 %B 3aBrcHMOCT OT meT 000CO0CHU BB3PaCTOBH IPyNU
(2014r.: 0% - 12%).

To3u miaH ¢ Z[e(i)I/IHI/IpaHI/I A0XO04U Chb3daBa CKCIIO3UIHA Ha APYKECTBOTO CbM CICIAHUTEC
PHUCKOBE. HHBECTHMIIMOHCH, JIMXBCH, PHCK CBBP3aH C JOBJIIOJICTHCTO M PHCK CBBP3aH C
HapaCTBAaHCTO Ha pa60THI/ITe 3aljiaTu. P’LKOBOI[CTBOTO Ha JPY>KECTBOTO I' OIpeAcCIsd 110 CICAHUA

Ha4uH.

+ 332 HWHBECTUI[MOHHUS — JIOKOJIKOTO TOBa ¢ He(OoHAWpaH IUIaH, APYKECTBOTO ClIeJBA Ja
HAONOJ]aBa W TEKYIIO OanaHcWpa NPEIACTOSANIMTE IUIAMAHUS MO HETO C OCUTYPSBAHETO Ha
JIOCTaThueH MapudeH pecypc. MCTOpHIECKUAT ONUT, a CTPYKTypaTa Ha 3aIbJDKEHHUETO, MOKa3Bar,
ge HEOOXOMUMHUAT 10 TOIWHU pecypc HE € CBINECTBEH CIPSMO OOWMYAMHO TOIIbpPKAHUTE
JUKBUJTHY CPEIICTBA,;

+ 32 JUXBEHUS - BCSAKO HamaneHuWe Ha JoxomHoctra Ha JILIK ¢ mogoOHa cpoyHOCT BOJIU IO
YBEIMYCHHUE Ha 3aIBDKCHHUETO TI0 TIJIaHa,

+ 32 PHCKA, CBBP3aH C ABITOJICTHETO - CeTalTHaTa CTOMHOCT Ha 3aIbJDKEHHUETO KBbM IEepCOoHAIA
TIpH TICHCUOHWPAHEe Ce U3YKCIIsABA MpUIaraikyu Haii-mo0para MpeleHKka U akTyallHa HHPOpMaIus 3a
CMBPTHOCTTA HAa YYACTHUIINTE B IUIaHA. YBEIMUYCHHETO HA MPOIBJDKUTEIHOCTTA HA JKUBOTA OU
TTOBJIMSUIA 33 €BEHTYATHO YBEIMYCHHE HA 33bIDKEHHETO. [Ipe3 mocneqHuTe TOAuHN ce HabrromaBa
OTHOCHTEJTHA YCTOMYMBOCT Ha TO3M MOKa3aTelN.; H
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+ 3a pHUCKa, CBBp3aH C HApacTBAaHETO Ha pAOOTHWTE 3aIUlaTH - CerallHaTa CTOWHOCT Ha
3aIbJDKEHUETO KBM IMEPCOHANIa TpH IICHCUOHMPAaHE C€ W3YUCIIABA MpHIIAraiiku Haii-go0para
MperieHka 3a OBACIIOTO HapacTBaHEe Ha PabOTHUTE 3allaTH HAa YYaCTHHIIMTE B IUIaHA. TakoBa
yYBEIMYCHHUE OW JOBEJIO 10 YBEITMUCHHE HA 3aIbJDKCHUETO Ha TUTaHA.

AHanmu3bT Ha YYBCTBUTEIHOCTTA HA OCHOBHUTE aKTIOCPCKHU MPEIIOIOKEHHS CE OCHOBaBa
Ha pa3yMHO BBb3MOKHUTE IPOMEHU B TE€3H MPEAMOIIOKECHHS KbM Kpast Ha OTYCTHHSI TIEPUO KaTO ce
MpHeMa, Y€ OCTAHAJINTE OCTaBaT HEITPOMCHCHH.

EdexTbT oT u3meHenneTo (yBeamueHne Wi HaMmajenune) ¢ 1 Y% Ha pseTa Ha 3aIlIaTuTe, Ha
JUXBEHUS MIPOICHT M HA CTEIEHTAa Ha OTTETJISIHE BHPXY 00IaTa cyMa Ha pa3XOoJUTe 3a TEKYII CTax
U JJUXBU U BBPXY HACTOSAIIATa CTOMHOCT Ha 3ab/DKCHUETO 3a U3IUIANaHe Ha NeUHUPAHU JOXOIU
MIpH TICHCHOHUPAHE € KaKTO CJIC/IBA:

Yeenuuenue Hamanenue
Hsmenenue na ppcma Ha 3aniamume

cl% cl%
BGN '000 BGN '000
Veennuenune/(HamMaaeHne) BPXY Pa3XOANTE 3a JIMXBH U TEKYIIL
ctax 3a 2016r. 1 Q)
Veenuuenue/(HaMalieHHE) Ha HACTOSIATA CTOWHOCT Ha
3aapinkennero keM 31.12.2015. 4 3)
Yeenuuenue Hamanenue
H3menenue Ha 1uxeeHuUss NPOYEHmM cl% cl%
BGN '000 BGN '000
Veennuenune/(HaMaaeHne) BPXY Pa3XOANTE 3a JIMXBY U TEKYIIL
ctax 3a 2016r. - -
Veenuuenue/(HaMaleHUE) Ha HACTOSIATA CTOWHOCT Ha
3aapinkennero keM 31.12.2015. 3) 4

CpenHara NpoabIXKUTEIHOCT HA IBJITOCPOYHOTO 3ab/DKCHHE KbM MEpCOHAa IO IIaHa C
nehUuHUpaHu 10X0au € 8,2 0 uHH.

OuvakBaHUTE IUTANIAHUS HA OOE3IIETCHUs TMPU MEHCHOHUPAHE IO TUIaHA C JeQUHHPAHU
IOXOIH 3a caeasamure S rogunu € 26 Xxui.as., B T.4. 3a 2016r. — 13xm1.1B.

18. FAHKOBH 3AEMH

JIpy>KECTBOTO € MON3BANO JIBITOCPOUYCH WHBECTUIIMOHEH KPEJIUT 33 PEKOHCTPYKIHS W
MOJIepHH3AIINS Ha XOTEJICKH KOMILIeKC BenHa py ClieTHATE YCIIOBHS:

e J0roBopeHa cyma B eBpo — 7 30X.JB.;

e magex — 26.04.2020.;

e juxseH nporueHt — 3 M Codubdop + 4,6% nandapka,

e obe3meucHUs — TbPBA MO PEJl UMOTEKA BHPXY XOTEJICKH KOMIUIEKC Benuna;

e cammo kpM 31.12.2015". — 613Xui1.JB., B T.4. KPaTKOCPOYHA YacT B pa3mep Ha 148
X.JIB.
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19.IIACHBH 110 OTCPOYEHU TAHBIIH

Omcpouenume oanvuu évpxy nevanéama xoMm 31 1eKeMBpHU ca CBbP3aHH C HUMOTHTE Ha
JPY>KECTBOTO.

JIpy’KeCTBOTO € MPH3HAIO OTCPOYEHHM JAaHBbYHH IMACHBH 3a pE3epBH, (POPMHPAHH OT
IpEoleHKaTa Ha 3eMHTE, W3BBPIICHA IPU TNpEeMHUHAaBaHe KbM HaIMOHAIHUTE CYCTOBOIHU
craugapTH, B crta ot 01.01.2012. (ITpunoxenune Nel6).

20.34/1bJUKEHUA K'bM CBbP3AHU ITPE/IIIPUATHA

3a0vadicenuama KoM C6bP3AHU NPEOnPUAMUA CA KbM CICIHUTE JPYKECTBA!
31.12.204 31.12.202

BGN '00C BGN '00C
3aabKeHHS KBM APYKECTBA OCHOBHU aKIIHOHEPH - 721
3aabOKCHHS KBM TBIIEPHH IPYKECTBA 9 10
O0wo: 9 731

3aIBIKEHUATAa KbM CBBP3aHU IPEAIPUATHS Ca CBBP3aHH C:
31.12.20% 31.12.20%

BGN '00C BGN '00C
[Tonyuenu 3aemu - 721
THproBeku 3abKCHIS 9 10
O61mo: 9 731

JpyXecTBOTO M3IUIAILA CBOMTE 3aIbDKCHHS KbM CBBP3aHU MNPEANPUITHS C KpEIUTCH
nepuoa oonyaiHo B pamkute Ha 90 HM, OCBEH aKo HAMA CIEIHMAIHO YIOBOPEH MO-ABIBI CPOK.

pr)KCCTBOTO I10JI3BAa 3aCMH OT APYKECTBA OCHOBHU AKIIMOHCPU IIPU CIICTHUTE YCIIOBUA:

31.12.2015 31.12.2014
Buo [Mozosopena Iaoexnc Jlvncocpouna Kpamxocpouna Ob6uo Hwvnzocpouna Kpamxocpouna Oo6uwo
sanyma cyMa na 3aema uacm uacm uacm uacm
BGN '000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000
1 nesa 734 15.12.2017 - - - 503 218 721

[Mony4yeHuTe 3aeMu ca TOTOBOPEHU MPHU CIICHUTE JIMXBEHHU IPOIICHTH:
-3aeM 1 — 3 M EURIBOR + 7%an0aBka.
[Ipe3 2015r. 3aemMbT € moraceH.

Qunancosume pazxo0u BKIIOYBAT Pa3XOAUTE 3a JIMXBH IO MOITYyYCHUTE 3a€MHU B pasmep
Ha 39x.1B. (2014r.: 76X.71B.).
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21.ThPIOBCKH 3A/Tb/KEHHA

31.12.20% 31.12.20%

BGN '00C BGN '00C

3aIbDKESHUS KbM JOCTABYMIIM OT CTpaHaTa 43 34
[Tonydenu aBancu 12 32
O61mo: 55 66

3aovnrcenunama Kom 00Cmaguuyu BKIIOYBAT:

31.12.2Q5 31.12.20%

BGN '00C BGN '00C

3aIbDKEHUS KbM JOCTABUMIIA HAa MaTepPHaId 20 30
3a1bIDKEHNS KbM JOCTABYMIIM Ha YCIIyTH 23 4
O61o: 43 34

3aovarcenuama no nojiyienu aeancu KbM 31 JACKEMBpPU Ca IO IMOBOMA XOTCIHUECPCKHU

YCIIYTH.
Twpzosckume 3a0b1icenus ca IEBOBU, TEKYIIH U OE3TMXBEHU.

Jlpy’kecTBOTO ToracsBa CBOWTE 3aIb/DKCHUs oOu4YaiiHo B pamkure oT 30 g0 60 muu oT

BB3HHUKBAHCTO UM, KaKBATO € HEroBaTa JOTOBOPCHOCT C KOHTPAr€HTUTE, OCBCH aKO HsAMa YIrOBOPEH

MMO-ABJIBI' CPOK B 3aBUCUMOCT OT €CTECTBOTO HAa AOCTAaBKaA.

22 /IPYI'H TEKYIIIH 34/TbJUKEHUA

31.12.2015 31.12.2014
BGN '000 BGN '000
3aabKeHs KbM IIepcoHaa 67 58
3aIbIDKEHUS 32 COIHAIHO OCUTYPSIBAHE 23 24
3aabIKEeHHUA 3a TaHBIU 33 28
Hpyru 13 33
Oouro: 136 143

3aovaxcenuama Kom nepconana u COUUAIHOmMO OCU2ypasane ca KakTo CICaBa.

31.12.2015 31.12.2014

BGN '000 BGN '000
3aIbIDKEHUS KbM IIEPCOHANA, B T.4. 67 58
MeKyuu 3a0badiCeHUS 54 47
HAuUCNeHusl 3 HeNoA36aHU KOMNEHCUPYeMU OMNYCKU 13 11
3aIbIDKEHMS 32 COIMAIHO OCUTYPSIBaHE, B T.4. 23 24
MeKyuu 3a0badiCeHUS 21 22
HAUUCAEHUsL 30 HENOA36AHU KOMIEHCUPYEMU OMNYCKU 2 2
O0wo: 90 82

3aovarncenuama 3a ()am;uu Ca TCKYIIM M BKIOYBAT JAaHBIU BBPXY HJOXOAUTC Ha

¢dusnueckute auna — 9 x.JB., JJC — 14 X.J1B., TYPUCTHYCCKU JaHBK — 3 X.JIB., JaHBK BBHPXY
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neyanOaTa — 3X.JIB. | Apyrd Janbuu — 4x.0B. (31.12.2014.: ADJI - 8 x.uB., JJC — 12x.1B.
JPYTH JaHBIH — S5X.JIB.).
Jlo maraTa Ha M3/aBaHEe HA HACTOAIINS OTYET Ca M3BBPIICHH PEBU3UH U MIPOBEPKH KaKTO
cresiBa;
«  1mo JJAC —no 30.09.200%.;
«  TBJIHA JaHb4HA peBm3us —jo0 31.12.2005
«  Hanwmonanen ocurypureneH HHCTUTYT —HsAMa JaHHU
JlaHb4yHa peBHU3HS CE U3BBPIIBA B METTOIUIICH CPOK OT M3THYAHE HA TOIMHATA, TIPE3 KOSTO
€ ToJaleHa NaHbYHATAa JEKiapauusi 3a CHOTBETHOTO 3aab/DKeHHE. PeBM3MATa MOTBBPIKAaBa
OKOHYATEJIHO JaHbYHOTO 3aIBJDKEHHE Ha CHOTBETHOTO IPY)KECTBO - JAHBYHO 3aIbJDKEHO JIHIIE,
OCBEH B M3PHYHO MTPEABUACHUTE OT 3aKOHOJATEIICTBOTO CITy4aH.

23.CAEJIKH CbC CBbP3AHU JIUIIA

HpyxectBoTo € yact ot [ pynata Benuna.

JlanHu 3a cebp3anume nuya u suda Ha cevpzanocm ¥KbM 31 1eKeMBpU ca MpeNCcTaBeHU

10-J101Ty:
Cevpzanu 1uua Buo na cevpzanocm Ilepuoo na
cevp3anocm
Cannexc 2012EOO/ OcCHOBEH akLIMOHEP 2015r. u 2014r.
Posen 2012E00/] OCHOBEH aKIHOHEP 2015r. u 2014r.
Py6un AJ] OcHOBeH aKIMOHED 1021.03.2014.
Benuna EOO/] Jb1epHo IpyKecTBO 2015r. u 2014r.
Boano apysxectso Benuna EOO/] J{BIIEPHO IPYKECTBO 2015r. u 2014r.

[Ipe3 2014r. u 2015r. npyKeCTBOTO HE € OCHINECTBABAIO CICIKU ChC CBBP3aHU JIUIA.

Omkpumu canoa

PazueTHUTE B3aMMOOTHONICHUS CHC CBBP3aHUTE TMPEINPUATHS Ca TMPEICTABEHU B
[punoxenns Ne 14u Ne 20.

ChCTaBbT Ha KIIFOUOBHS YIIPABICHCKH MepcoHal e npeactaBeH B [Ipunoxenue Ne 1.1.

BB3HarpakaeHusTa W JIPYTUTE KPAaTKOCPOUYHH JIOXOAM Ha KIIOYOBHUS YIPABICHCKU
nepcoHai ca B pazmep Ha 330X.JB.

24.YIIPABJIEHUE HA ®PUHAHCOBHA PUCK

Cmpykmypa na punancosume akmugu u nacueu Ha IpyxecTBOTO KbM 31 1ekeMBpH 110
KaTErOpUH € IT0COYEHa MO-70ITy. Ts BKJIIOYBAa BCHUKH (PMHAHCOBU aKTHBH B €/1HA TPyTa, “KPEeIUTH
Y B3eMaHus , ¥ BCUYKH (PMHAHCOBH MACHBHU B €HA Ipyma — “Ipyru (UHAHCOBH MMACHBH

31.12.2015 31.12.2014

BGN’'000 BGN’000
®UHAHCOBH aKTHBH
Toproeeku B3emanus ([Ipunoxenue Neld) 48 46
Hpyru B3emanus ([Tpunoxenue Nel4) 17 18
IMapuunu cpencTra u exkBuBanent ([Ipunokenue
Nel5) 169 151
O6mo: 234 215
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duHaHCOBH NACUBH

bankosu 3aemu (IIpunokenne Ne 18) 613 -
3a1bIDKCHUSI KbM CBBP3aHU NPEIIPHATHSL

(TTpunoxenune Ne 20) 9 731
Toproseku 3agbmkenus ([Tpunoxenne Ne 21) 43 34
Hpyru 3agpmxenus (IIpunoxkerue Ne 22) 14 14
O6mo: 679 779

B xoma Ha oOnuaiiHaTa CW CTOMAHCKA ACHHOCT APYKECTBOTO € M3JIOKECHO Ha Pa3IMIHU
(hMHAHCOBM PHUCKOBE, HAl-BaXXHUTE OT KOUTO €A’ Ma3apeH pUCK (BKITIOYBAII BATYTCH PUCK, PUCK OT
MPOMSIHA Ha CTIPaBeINBaTa CTOWHOCT M IICHOBU PHCK), KPESAUTEH PUCK, IMKBUICH PUCK U PHUCK Ha
JTUXBEHO-00BBP3aHN TMapUIHA TOTOIM. OOMIOTO ympaBlieHWEe HAa pHCKa ¢ (POKYCHPAaHO BBPXY
TPYAHOCTHUTE TPH MPOTHO3MpaHE Ha (PUHAHCOBHTE Ma3zapy M TOCTUTaHE MUHHMH3HpAHE Ha
MOTCHI[UATHUTE OTPUIIATETHU e(DEKTH, KOUTO MOTAT Ja CE OTPa3sT BEPXY (DMHAHCOBUTE PE3yJITaTH
U ChCTOSHUE HA JIPYKECTBOTO. TeKymo (UHAHCOBUTE PUCKOBE CE HICHTU(QUIMPAT, U3MEPBAT U
HaOI0jaBaT C TOMOIITA HAa Pa3IUYHHA KOHTPOJIHM MEXaHW3MH, BHBEACHH, 33 Jla CE OIMpPENeysIT
aZIeKBaTHU IIEHW Ha YCIYTUTE, MPEAOCTABSIHHU OT IPYXKECTBOTO, KAKTO M J1a CE€ OILEHST aJIeKBaTHO
(dbopmuTe Ha MOJABpKAHE HAa CBOOOJHUTE IJUKBWIHU CPEJCTBA WM TPHUBIMYAHE HA 3a€MHU
pecypcH, 6e3 11a ce JoIycKa HeompaBaHa KOHIICHTpAIUS Ha TaJIcH PUCK.

YrpaBieHUETO HA PHUCKA B JPYKECTBOTO CE OCHIIECTBSABA TEKYIIO OT PHKOBOJICTBOTO Ha
IPY’KeCTBOTO. PBKOBOICTBOTO € TMpPHEN0 OCHOBHM TPHUHIMIK 32 OOMIOTO YIIpaBIEHHWE Ha
(uHaHCOBHS pUCK, HAa 0a3aTa Ha KOUTO ca pa3pabOTeHH KOHKPETHHU IMPOIICYPH 3a yIPaBICHHUE Ha
OTJICITHUTE CIeNU(UIHA PUCKOBE, KAaTO BAIYTCH, IICHOBH, JIMXBCH, KPSAUTCH W JUKBUICH, U 3a
pHYCKa IpU M3MOJ3BAHETO HAa HEJICPUBATUBHU HHCTPYMEHTH.

[lo-gony ca ommcaHu pa3NIWYHUTE BUIOBE PHUCKOBE, HA KOUTO € M3JIOKEHO IPYKECTBOTO
MPH OCBIIECTBABAHE Ha TBHPTOBCKUTE My OIEpalM{, KAaKTO M BB3NPHETUAT IOAXOM TPHU
YIPaBICHUETO HA TE3U PUCKOBE.

Ilazapen puck

a) Banymen puck

JIpy’KeCTBOTO HE € M3JI0)KEHO Ha BaJyTEH PHUCK, 3AI[0TO MOYTH BCHYKH HETOBHU OTIEPAIHH 1
CHIEJIKU Ca JICHOMUHHMPAHU B €BPO W/ OBITapCKH JieBa, JOKOJKOTO €BPOTO € ¢ (MKCHUpPAH KypcC
CIIPSIMO JI€Ba IO 3aKOH.

6)LJenosu puck

JIpy’kecTBOTO B MOBEYETO CIIyYad HE € M3JI0KECHO Ha IICHOBU PUCK 32 HETATUBHHU NMPOMCHH
B IICHUTE Ha CTOKUTE/yCIyruTe, 0OCKT HA HETOBUTE OIMEPAIHH, 3aI0TO MOIbpKa MasapHH [CHH,
ch00pa3eHn ChC CEOCCTOMHOCTTAa HA MPOAYKTHUTE W yCIyTHTE, KOUTO Mpeiara. [{eaute ca oOekt
Ha MEepPHOJINYCH aHaI3 1 00CHKIaHe 3a MpepasriekaaHe U aKTyadn3upane CupsMo MPOMEHUTE Ha
nasapa.

Kpeoumen puck

OcHoBHHUTE (DMHAHCOBU aKTUBU Ha IPYXKECTBOTO ca Mapu B Opol U B OAHKOBH CMETKH U
THPrOBCKH B3E€MaHUS.

KpeauteH puck € OCHOBHO PUCKBT, TP KONTO KIUCHTUTE M KPEIUTOIOIYYaTSIIUTE Ha
JIPY’)KECTBOTO HsMa Jla OBJAT B CHCTOSHHUE Ja HM3IUIATAT W3ISIO0 M B OOWYAWHO TPEIBUACHUTE
CPOKOBE JBIDKUMHTE OT TSAX CYMH IO THPTOBCKUTE U KPEJAUTHHUTE B3EMaHUSI.
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C’L6I/IpaeMOCTTa 1 KOHICHTpAlUMsATa Ha B3€MaHHATA CC KOHTPOJIMUpA TCKYIIO U CTPUKTHO,
ChIIACHO YCTAHOBCHATA MOJIMTUKA HA APYKCCTBOTO. 3a 1enTa eXCIHEBHO CE npaBu Mperica oT
Q)HHaHCOBO-C‘ICTOBOI[HI/IH OTACI Ha OTKPHUTUTC IIO3UIHUKU 110 KIMCHTH, KaKTO MW IIOJYYCHHTC
IMOCTBINUICHHA, KaTO CC€ H3BBpPIIBA TEKYIL[ aHaJIM3 Ha HCIUIATCHUTE CYMU M CBCTOAHHUETO Ha
KIUCHTHUTCE.

[MapuuHuTE, BKIIOYUTETHO pa3IIalaTeIHA ONEPAlliy ca OTPAaHWYCHH J0 OAaHKU C BUCOKA
pemyTanys U JIMKBUIHA CTaOMIIHOCT, KOETO OrpaHWYaBa pHCKa OTHOCHO MApUYHUTE CPEACTBAa U
MApUYHUTE EKBUBAJICHTH.

Juxeuoden puck

JIMKBUIHUSAT PHUCK ce M3pa3siBa B HEraTHMBHATA CHUTYyallWs APYKECTBOTO Ja He ObJIe B
CBhCTOSIHUE Jia TIOCpPEIIHE OE3yCIIOBHO BCHYKH CBOM 3aJbJDKCHHS ChIIIACHO TEXHHS TaJexK.
JIpy>XecTBOTO He TeHepupa JIOCTaThYHO COOCTBEHH OOOPOTHU CPEJICTBA, MOPAIX KOETO IOJI3Ba
MPHUBIICYCHU CpEACTBA MoJ ¢opMaTa Ha TBPrOBCKHM 3aCMH OT CBBpP3aHU TIPEATPUSATHS.
YIpaBlieHUETO Ha TO3H PUCK CE U3BBHPIIBA CHIVIACHO MOJUTHKATA, ONPE/ICIICHa OT PHKOBOJICTBOTO
3a IUIaHWpaHE W TEKYyNO HAOIIOJCHWE HAa TAapUYHHUTE MOTONM OT HW3MBIHHUTEIHUS JUPEKTOp U
TJIABHUSI CUETOBOIUTEIN 32 TapaHTHpaHe Ha CBOCBPEMEHHO ChOMpaHe Ha B3EMaHUATA W IOTACSIBAHE
Ha 3aJbJDKCHUSATA OCBEH OT MOTOIM OT CTOMAHCKA JEHHOCT M OT MPHUBJICYCHH CPEICTBA MO
(hopMaTa Ha THPrOBCKH 3a€MH, BKIIOUHTEITHO MOAIbPKAHE HA MUHUMAJICH TUKBUICH 3ar1ac.

Mamypumemen ananus

[Mo-mony ca mpencraBeHn (UHAHCOBUTE HEJICPUBATUBHH TACHBU HA JIPYKECTBOTO KBbM
JaTata Ha OT4YeTa 3a (PMHAHCOBOTO CHCTOSHHUE, TPYIMUPAHU MO OCTATHUYCH MATYPUTET, ONpEciicH
COpSIMO JIOTOBOPEHUS MAaTypUTET W TMapUYHU ToTonu. Tabnuiara € W3roTBeHa Ha 0Oa3a Ha
HEJUCKOHTUPAHU TMapUYHUA TOTOIM M HaW-paHHa JaTa, Ha KOSTO 3abJDKEHUETO € H3UCKYEMO.
CymuTe BKIIIOYBAT IJIaBHHULY U TUXBH.

31 nexkemBpu 2015 . pm0lm. 1po03m. 3mp012m 1p02r. mag?2r. 00110

000 BGN 000 BGN 000 BGN 000 BGN 000BGN 000 BGNM
Dunancosu nacusu
bankoBu 3aemu 11 24 137 166 333 671
3a1b/DKEHUS KbM CBBP3aHU

OpeANpUsLTUS - - 9 - - 9
THProBCKH 3aIbIIKCHUS - 43 - - - 43
Hpyru 3anbmxeHus - - 14 - - 14

11 67 160 166 333 737

31 nexemBpu 2014 r.
pmolm. 1pgo3m. 3m012v l1lpo2r. Hag2r. 001110
000 BGN 000 BGN 000 BGN 000 BGN 000BGN 000 BGM
Dunancoeu nacueu
3abIKEHUs! KbM CBbP3aHU

TPEAIPUSATHS 23 45 22 267 251 806
TBpProBcku 3a1bIIKEHUS - 29 5 - - 34
Jpyru 3a1bOKeHAS - - 14 - - 14

23 74 239 267 251 854

33



BEJIMHA Al

MNPUJIOXEHUSA KBM HHAUBUAYAJHUSA T'OAUIIEH ®PUHAHCOB OTYET 3a 2015 roguna

Puck na nuxeonocnume napudnu nomouu

Karo o410 JPYKECTBOTO HAMA JIMXBOHOCHU aKTHBH, C HU3KIOUCHHUC Ha CBO60Z[HI/ITC

MapuYHUTE CpeAcTBa B OaHKH. 3aTOBa MPUXOAWUTE W OTIEPATHBHHUTE MMApHYHU MOTOIM ca B TojsMa

CTCIICH HE3aBUCUMH OT MMIPOMCHUTEC B IMMA3aPHUTE JIMXBCHU paBHUIIA.

TeKyH.[I/ISIT KOHTPOJI 3a JIMXBOHOCHUTC AaKTHBU CC HU3NBJIHABA OT PBKOBOACTBOTO Ha

APYKCCTBOTO 4YPE3 aHAJIU3 HA JIMXBCHUTC pPaBHUILA IO Ppa3IMJIAlIaTCIIHUTC CMCTKU U JOTOBApPSHC Ha

HOBHM JIMXBCHU IIPOLCHTH, B 3aBUCUMOCT OT IIa3apHHUTC IIPOMCHHU. Ilo oTHomieHWe Ha IMapuIHUTE

Cpe€acTBa C€ CIICAAT NMPUXOANUTE OT JIMXBU U MMa3apHUTE JIUXBCHU HUBA.

I[IJY)KCCTBOTO € HM3JIOKCHO Ha JIMXBCH PHUCK MO OTHOLICHUC Ha IMOJYUYCHHUTC 3aCMU. Te ca

o0uyaiino ¢ IMPOMCHJIUB JIMXBCH IPOLCHT. ToBa 00CTOSATEIICTBO YaCTHUHO IOCTABS MapUIHUTE TOTOLH

Ha JIPY>KECTBOTO B 3aBUCUMOCT OT JIMXBEH PUCK.

Jluxeen ananus

31 0exemepu 2015

DUHAHCOBU AKTHBH

TBpProBcku B3eMaHUs

Hpyru B3emanus

[Mapuynu cpeacTBa U MapUYHU CKBHBAJICHTH
Oo6mo

31 0oexemepu 2015

DUHAHCOBH NMACHBH

bankoBu 3aemMu

3aabKEHUs. KbM CBBbP3aHU MPEANPUSTUS
TBHpProBCcKu 3aIbIKEHUS

Hpyru 3anbmkenus

(01711 (1)

31 oexemepu 2014

DUHAHCOBU AKTHBU

TBHpProBcku B3eMaHUs

Hpyru B3emanus

[Tapuuau cpencTBa u MapuyHN €KBUBAJICHTH
Oo0mo

31 0exemepu 2014

DUHAHCOBU MACUBH

3abIDKCHUS KbM CBBP3aHU MPEATIPUITHS
TBHpProBcku 3aIbIKEHUS

Jpyru 3aabmKkeHus

(011711 (1]

c naasaw ¢ Qukcupan

FBesnuxeenu nuxeen % auxeen % Oobuwo
BGN'000 BGN'000 BGN'000 BGN’000
48 - - 48
17 - - 17
- 169 - 169
65 169 - 234
¢ niaBaml ¢ pukcupan
BbesauxBenn JuxBeH %  auxseH % 06110
BGN'0O00 BGN'000 BGN’000 BGN’'000
- 613 - 613
9 - - 9
43 - - 43
14 - - 14
66 613 - 679
¢ naasaw ¢ Qukcupan
Besnuxeenu nuxeen % uxeen % Oo6wo
BGN'0O0O0 BGN’'000 BGN’'000 BGN’000
46 - - 46
18 - - 18
- 151 - 151
64 151 - 215
c naasaw ¢ Quxcupan
FBesnuxeenu nuxeen % auxeen % Oouwo
BGN'000 BGN’'000 BGN'000 BGN'000
12 719 - 731
34 - - 34
14 . - 14
60 719 - 779

34



BEJIMHA Al

MNPUJIOXEHUSA KBM HHAUBUAYAJHUSA T'OAUIIEH ®PUHAHCOB OTYET 3a 2015 roguna

Ananusz na uyecmeumenlHocmma Ha napudHui nOmoK Ha dmnancoeume UHCMPDYMEHmMU C

njaaeauia iuxea

TaOmuiiara mo-10/y MoKa3Ba 4YyBCTBUTEIHOCTTA Ha JAPYKECTBOTO mpH yBeiauueHue ¢ 0.5%

B JIMXBCHUS TPOIICHT Ha 0a3a CTPyKTypaTa Ha aKTHBUTE W MacHBHTE KbM 31 IEKEMBpU U MPU
MIPEIONI0KEHUE, Y€ CC MTHOPHpA BIMSHUETO HAa OCTAHAIWTE MPOMEHJIMBU BennuuHHU. EQEeKThT €
M3MEpeH U IPEJCTaBeH KaTo BIMSHHUE BBbPXY (MHAHCOBHS pe3ynTar ciie] objaraHe ¢ JaHBIH U
BBPXY COOCTBEHUS KalUTaI.

31 nexkemBpu 2015 C nnasaw Yeenuuenue na Edexm evpxy Edexm evpxy
auxeen % JIUX6eHUs gunancosusn cobcmeenusn
npoyenm pesyaimam cied Kanuman

oonazane
Qunancosu nacusu 613 0.5 3) 3)
31 nexkemBpu 2014 C naasawy Yeenuuenue na Egexm evpxy Egexm evpxy
nuxeen % UXGEHUS gunancosus cobcmeenun
npoyenm pesyamam cied Kanuman

obnazane

QuHancosu nacusu 719 0.5 3)

IIpu namanmenme ¢ 0.5 % kpaituar edekr BBpXy medambara Ha IPYKECTBOTO (cCien
obmarane) Ou OWJI paBEeH M PELUIPOUYCH HA MOCOUYCHHUS MO-TOPe MPH YBEIWYECHHETO. B Tabmuiara
M0 — TOpe He ca BKJIFOYCHU NMapUYHHUTE CPEJCTBA M MAPHYHU CKBUBAJICHTH, 32 KOUTO €PEKTHT OT
YBEJIIMYCHHUE WIIM HAMAJICHUE Ha TUTABAIIUS JIMXBECH MPOICHT OM OWJI He3HAYHUTEIICH.

anamenue Ha Kanumajoeus puck

C ympapieHUETO Ha KamuTaua APY>KECTBOTO LIETH Ja Ch3/1aBa U MOAABPKA BB3MOKHOCTH
TO Ja TPOABIDKH Aa GYHKITMOHHMpPA KaTO NMEHUCTBAIO MPEAIPHITHE W 1a OCHUTYpsiBa ChOTBETHATA
BB3BPBINAEMOCT Ha HMHBECTHPAHWUTE CPEICTBA Ha AKIIMOHEPHUTE, CTOMAHCKH IOJI3M HA JIPYTUTE
3aMHTEPECOBAHU JIUI]A W YYaCTHHUIM B HETOBHsS OW3HEC, KaKTO W Jia TOIAbpKa ONTHMAallHA
KaluTaloBa CTPYKTYpa, 32 J1a C€ peaylHpaT pa3xouTe 3a Kanurania.

PBKOBOACTBOTO Ha ApPYKECTBOTO TEKYIIO HaOJIOAaBa OCHTYpPEHOCTTa W CTPYKTypara Ha
KanuTana Ha 0a3a ChOTHOIICHHWETO HA 3aIBKHAJIOCT. TOBa CHOTHOIIEHNE CE M3YMCISABA MEXITY
HETHHSI JTBJITOB KalKWTal KbM O0IaTa cyMa Ha KanuTtana. HeTHUST IBITOB KamuTal ce Ompeaeis
KaTO pa3Niika MKy BCHUYKH TPUBJICYCHU 3a6MHHU cpeicTBa (KPATKOCPOUHH M IBJATOCPOYHHU) TAKA,
KaKTO ca TIOCOYCHH B OTYeTa 3a (DMHAHCOBOTO CHCTOSIHUE W TAPUYHUTE CPEJICTBA W MApUYHU
exkBuBasieHTH. O0mIara cyma Ha KamnuTaja € paBHA Ha COOCTBEHHS KalWTal W HETHUS IBJITOB
KaIuTal.

IIpe3 2015 r. crparerusta Ha PBKOBOJACTBOTO Ha IPYKECTBOTO € Ja Ce TOIIbpKa
cportHommenue B pamkute Ha 10 - 20 % (2014.: 10 % — 20 %).
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BEJIMHA Al

MNPUJIOXEHUSA KBM HHAUBUAYAJHUSA T'OAUIIEH ®PUHAHCOB OTYET 3a 2015 roguna

2015 2014

00110 ABJATOB KANUTAJ, B T.4.. 613 719
3aemu om 6anxu ([punoscenue Ne 18) 613 -
3aemu om cevpzanu npeonpusmus ([punoscenue Ne 20) - 719
HamaJjieH ¢ mMapuYHHUTE CPEACTBA M MAPHYHHN EKBUBAJIEHTH (169) (151)
HeteH abJAroB Kanurall 444 568
00110 co0CTBeH KamuTAaJl 4,088 4,045
O01mo xanuraa 4,532 4,613
CvomHuoutenue Ha 3a0IbHCHALOCH 10% 12%

Cnpageonueu cmoinocmu

CrpaBeanuBaTa CTOMHOCT Hali-00III0 TIPEACTaBIsABA CyMaTa, 3a KOSITO €IMH aKTUB MOKE Ja
ObJlle pa3MEHEH WM €HO 33JIbJDKCHHE Jla ObJe M3IUIATCHO MPH HOPMAaJTHH YCIIOBUS Ha CIENKaTa
MEXTy He3aBUCHMHU, JKeJIaely 1 NHHOPMUPAHU KOHTPATreHTH.

Konnenmusta 3a crnpaBeaauBaTa CTOHHOCT TpEAINoONara pealn3upaHe Ha (QUHAHCOBH
WHCTPYMEHTH upe3 mpoaaxba. B ciyuamte, o0ade, Mo OTHOIIEHHWE HAa THPrOBCKUTE B3EMaHHUS U
3aIBJDKEHUS U KPETUTHTE, JPY>KECTBOTO OYaKBa Jja peaau3upa Te3u (PMHAHCOBU aKTHBH U MMACUBU
4ype3 TAXHOTO ISTIOCTHO OOpPaTHO HM3IUIAIIAHE WM PECIl. MOracsiBaHE BbB BPEMETO. 3aTOBa TE CE
MIPEJICTABSAT 10 TIXHATA aMOPTU3UPYEeMa CTOMHOCT.

[MpurexxaBanuTe OT JPYKECTBOTO ()MHAHCOBH aKTHBU Ca OCHOBHO MApWUYHHU CPEJICTBA TIO
pasruramaTeTHd CMETKH B 0OaHKH, MOpajd KOETO ce IprheMa, de OanaHcoBaTa MM CTOWHOCT €
MPUOIM3UTEITHO PaBHA HA TSAXHATA CIIPABE]JIBA CTOMHOCT.

[IpurexxaBaHUTE OT APYKECTBOTO (DMHAHCOBH MACUBU Ca OCHOBHO 3a€MH C IIIaBAIll JINXBEH
MIPOIEHT W THPTOBCKH 3aJbJDKCHHA, TIOpaInd KOETO ce mpueMa, ue OajaHcoBaTa MM CTOWHOCT €
MpUOIM3UTETHO PaBHA HA TAXHATA CIIPAaBEJIBa CTOMHOCT.

PBKOBOZICTBOTO Ha JPYXKECTBOTO CYHWTA, Y€ MpPH CHIIECTBYBAIIUTE OOCTOSTEIICTBA
MIPEJICTABCHUTE B OTUYETA 32 (PMHAHCOBOTO CHCTOSIHUE OLCHKU Ha (PMHAHCOBUTE aKTHBH U MACHBH
ca Bb3MOXKHO Hal-HaJe)KTHH, aZIeKBATHH U JOCTOBEPHH 32 IeNnTe Ha (pMHAHCOBAaTa OTYETHOCT.
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