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Muausupayasen punancos oruer
31 aexemspnm 2016 r.

[MoAcHeHnA Kbm GUHAHCOBUSA OTUET

1. Mpeamer Ha aeitHocr

OcHosHata aeiHoct Ha ,BapHa nnog” ALl ce cbcToM B OpraH13aumna u M3BbpLIBaHE Ha
THRAKMULHA AGHHOCT C NPecHU 1 NpepaboTeHn NNOAJ0BE M 3eNeHYYLM, XPaHNTENHM CTOKM,
UBETA; OTAABaHe NoA Haem Ha CKNadOBW, THPrOBCKM, XNAAWAHW M aAMUHUCTPATUBHM
NAOLLK.

Cepannuiero v agpecbT Ha ynpasneHue Ha ApyxkectsoTo e rp.BapHa, yn.”Akagemuk
KypuyaTtos” Nel.

Akumnute Ha [pyxecTBoTo ce TbprysaTt Ha bvarapckarta poHgosa bopca.

ApyXKecrtBoTo e ¢ eaHOCTEneHHa cucTema Ha ynpasneHune, Ynpasnasa ce ot CbBeT Ha
AVPEKTOPKUTE B CbhCTaB:

1) AHapeit Hukonaes Bacunes — uanbaHuTeNeH AUpPeKTop

2) Mapux Benukos Mutes — npeacenaten Ha CbBeTa Ha AMpPeEKTopuUTe

3) Tuxomup UBaHoB MuTeB — uneH Ha CbBeTa

4) Pocnua Hukonaesa Kupssosa — uneH Ha CbBeTa

3a OTYeTHWA Nepuof NMLATa, HAaTOBAPEHU C o6uo ynpasneHue b8 “BapHa Mnon” A n
ynpakHABallM Haf30p HaA npoleca Ha PUHAHCOBO OTYMTAHE, ca KaKTO ClesBa:

* OAUTEH KOMMUTET B CbCTaB:

AHAapei Hukonaes Bacunes

Pocuua Hukonaesa Kupnasosa

CpeHOCNUCBbYHUAT BPOI Ha CAyKUTEeNNTE BbB »BapHa Mnog” AL npes 2016r. e 33, B T.u.
15 KeHn.

~BapHa naoa” Al e ny6nMuHO ApyxecTBo cbrnacHo 3akoHa 3a ny6anyYHoO npegnaraHe Ha
LLEHHWU KHUXKa.

OcHoBHM akumoHepu BB "BapHa Maoa" Al ca "CnbHue Crapa 3aropa Tpeiig" EQOL, rp.
BapHa c 38,03% akumoHepeH aan kom 31.12.2016 r. u ~Enanpom” ALl, rp. BapHa ¢ 53,27%
akunoHepeH aan kbm 31.12.2016r.

Hpes AblUlepHOTO CU  ApYMKeCTBO +ENNPOM”AL,"XumcHab Bwarapus,All npugobusa
KOHTpOA Haa ApyxecTtso ,BAPHA N10OL" AL

"XumcHab Bbarapua"ALl e perucTpupaHo 8 rp. Codma, kB.MnueHum, yn. Cknaposa 6asa 1 ¢
byncrar 115051489, 4ynuto akumm ce TbprysaT Ha bvarapcka ¢poHgosa bopca.

2. OcHoBa 3a nsrorsaHe Ha PUHAHCOBUA OTYeT

MNoAacHeHnATa KbM GHUHAHCOBMA OTUYET OT cTp. 9 flo cTp. 57 npeACTaBNABaT Hepa3/e/Ha YacT oT Hero.
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HacTtoawmar ¢puHaHcoB oTueT e U3roTeeH B choTBETCTBME C MexayHapoaHuTe cTaHaapTu
338 ¢uHaHcoBO oT4uTaHe (MCHO), paspaboteHn u nybaukysaHu ot Cbeeta no
MEMAYHapoAHU c1eToBoAHM cTaHAaptn (CMCC) u npueTtu oT EBponeiickua cbios (EC)
OtyeTHata pamka ,MC®PO, npuetn or EC“ no CbLIECTBO € onpejeneHaTa HalWOHa/Ha
cyeTtoBogHa 6asa MCC, npuerta cbc 3akoHa 3a CYETOBOACTBOTO U aeduHUpaHa B T.8 oT
AdonbaHnutenHute pasnopenbu”.

PUHAHCOBMAT OTYET € U3roTBEH B BBLATAPCKM /1eBa, KOETO e dYHKUWOHaHaTa BanyTa Ha
ApykecrsoTo. .

Beuukn cymu ca npegcraBeHn 8 xunaau nesa (‘000 nB.) (BKNOUMTENHO CpaBHMTenHaTa
nHbopmauma 3a 2015 r.), ocBeH ako He e MOCOYEHO apyro.

To3n GuHAHCOB OTUET € MHAMBUAYaNEH. [lpyKeCTBOTO ChCTaBA U KOHCOMMAMPaH pUHaHCOB
OTHET B CbOTBETCTBME ¢ MexayHapoaHWUTe cTaHA4apTW 3a duHaHcoBO oTuuTaHe (MCDO),
paspaboteHn u nybnukysaHu oT CbBeTa no MeXAYHapOAHN CYETOBOAHM CTaHAapTH
(CMCC) u npuetn ot EBponeickua cbios (EC), B KOWMTO MHBeCTULMMTE B AbLIEPHM
NMPeANPUATMA Ca OTYETEHM W ONOBECTEHW B cboTBeTCTBME ¢ MCHO 10 »KoHconmanpanu
PuHaHcoBM oTyeTn”,

PUHAHCOBMAT OTHET € CbCTaBeH NPU cnassaHe Ha NPUHLMNA Ha AeNCTBaLLO NpeanpuaTHe.
Kbm fatata Ha M3roTBAHe Ha HacToALWMA GMHAHCOB OTYeT PBbKOBOACTBOTO € HanpaBu/o
npeueHka Ha cnocobHocTta Ha [lpyxecTBoTo aa NPOABMKKN CBOATA [AEMHOCT KaTo
AENCTBAWO npeanpuaTMe Ha 6Ga3a Ha HanMyHaTa MHGOpMaLMA 33 NpPeaBMANMOTO
6vaewe.Cnen M3BbPLIEHWA npernes Ha pgerdHocTTa Ha [pyxecTBOTo CbBeTbT Ha
AVPEKTOPUTE O4aKBa, Ye [lpy)KecTBOTO MMa A0CTaTbYyHO GUHAHCOBM pecypcu, 3a aa
NPOAB/IKKM ONepaTuBHaTa cM AerWHOCT B 6/M3Ko Gbaelle W NpoabKasa 4a npunara
NPYHLMNA 32 AENCTBALLLO NPeANpPUATAE NPU U3TOTBAHETO Ha dunHaHcoBMA oTUeT,

3. lMpomeHn B cueToBOgHATA NONUTUKA

3.1. HoBu cTaHpapTH, U3MEHEeHMA U pascHEeHUsa KbM MC®O, kouto ca Bnesnu s cuna or
1 aHyapu 2016 .

ApyxKecrBoTo npunara cnegHUTe HOBM CTaHAAPTH, M3MEHEHMA N pa3acHeHMa Kbm MCPO,
paspaboTteHn U nybankysaHu ot CbBeTa no MeXAYyHapoAHU CYETOBOAHU CTAaHAAPTH, KOUTO
HAMAT CblecTBeH edeKT BbpXy PUHAHCOBUA OTYET Ha Apy»KecTBOTO U ca 3a4bIKUTENHU 32
npuAaraHe oT roanWwHWA nepuoa, sanousal, Ha 1 aHyapu 2016 r.:

MC®O 11 ,CoBMecTHM aHra)umeHTH” (M3meHeH) — MpuaobusaHe Ha AAn B CbBMeCTHa
AenHocT, 8 cuna ot 1 anyapu 2016 r., npuet ot EC

ToBa M3MeHeHMEe [naBa HACOKM OTHOCHO MOAXOAALLOTO CYETOBOAHO TpeTupaHe Ha
npuAo6UBaHETO Ha AAN B CbBMECTHA Ae/HOCT, KOATO NPeACTaBNABA GU3HEC.

MCC 1 ,MpeacraBaHe Ha puHaHCOBM oTYeTH” (n3ameHeH) — OnoBsectaBaHusA, B cuna oT 1
AHyapu 2016 r.,npuer ot EC

Tesn usmeHeHna ca 4act ot MHULMaTHBaTa Ha CMCC 33 nogobpnasaHe Ha NpeACTaBAHETO M
OnoBecTABaHeTO BbB PUHAHCOBUTe oTyeTu.Te M3ACHABAT ykasaHuATa 8 MCC 1 oTHocHO
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CbllecTeHocT, obobujasaHe, NpeacTaBAHETO Ha MeXAMHHM cBOpoBe, CTPYKTypaTa Ha
GUHAHCOBUTE OTYETN M ONOBECTABAHE HAa CYETOBOAHATA NONUTIKA.

MCC 16 ,WmoTn, mawuHu u  cbopbmenus” wu  MCC 38 ,Hematepuanuu
akTMBu“ (M3meHeHu), B cuna ot 1 aHyapu 2016 r., npuetu ot EC

Tesn W3MeHeHWs noACHABaT, 4e W3NOA3BAHETO HAa METOAM 3a M3uMcAABaHe Ha
amopTuU3aumm, BasnpaHn Ha NPUXOAM, He e NOAXOAALLO, Thil KaTo NpUXoAnTe, reHepuUpaHu
OT onpejeneHa AeMHOCT C AbArOTPaiiHU MaTepuasHU UM HemaTepuanHu aKTUBM, He
0TPasABaT M3NON3BAHETO HA MKOHOMMYECKUTE MN0/13M, KOMTO Ce OYaKBaT OT aKTUBUTeE.

MCC 16 ,MmoTtu, mawmHu u cbopbkeHua” u MCC 41 »3emenenve” (MsmeHenn) -
Mnopa0HOCHK pacTeHuna, B cuna oT 1 aHyapm 2016 r., npuety ot EC

Te3an nameHeHua 3acaraT PUHAHCOBOTO OTYMTAHE Ha NAOAOHOCHW pacTeHMA KaTo 034,
Kay4ykoBu AbpBeTa U macnofaliin nanmu.NofOHOCHUTE pacTeHMA cnefsa Aa ce
TPETMPAT KaTo UMOTH, MALLUNHU U CbOPBIKEHUA, TbiA KaTO TEXHUTE NPOLLECKH ca NoA06HM Ha
NponssoAcTBo.BcieacTsMe Ha TOBa Te Ce BKAKOYBAT CbINACHO Te3WM M3MEHEeHWA B 06XBaTa
Ha MCC 16 BmecTo B 06xBaTa Ha MCC 41.0TrnexaaHeTo Ha NA0AOHOCHU pacTeHnsa ocTasa
B obxBarta Ha MCC 41.

MCC 27 ,Muansnayanin GpuHaHCOBM oTyeTn” (MameHeH), B cuna oT 1 AHyapu 2016 r.,
npuet ot EC

Tosa u3meHeHue No3BoNABAa Ha Apy)KecTBaTa Aa M3NOA3BAT METOAA Ha COBCTBEHMS
Kanutan npu OTYNTAaHETO HA WHBECTUUMW B AbLEPHWU MNPEANpPUATUA, CbBMECTHU W
acounupaHu NPeanpUATMA B TEXHUTE UHAMBUAYANHU GUHAHCOBM OTYETH.

FoanwHu nogobpenna 2014 r. 8 cuna ot 1 aHyapm 2016 ., npuetu ot EC
Te3un usmeHeHua 3acarar 4 craHgapra:
e MC®O 5 ,HeTeKywm aKkTMBWM, AbpyKaHU 3a npoparkba, ¥ npeycTraHOBEHU
AEMHOCTN" OTHOCHO METOAN Ha OTNUCBAHE;
e MCPO 7 ,P1UHaHCOBU MHCTPYMEHTM: OMOBECTABAHE" OTHOCHO [,0r0BOPU 33 YCAYru;
e MCC19,doxoam Ha HaeTH ULA" OTHOCHO AMCKOHTOBM NPOLEHTH;
e MCC 34 ,MeXAMHHO (UHAHCOBO OTYMTAHE” OTHOCHO OMOBECTSBAHE Ha
MHGopmaLms.
[OpenocoYeHnTe N3MEHEHUA He OKa3BaT CbLUECTBEHO BAMAHME BbpXy PUHAHCOBMA OTYeT
Ha [py*ecTsoTo.

3.2. CraHpapTH, U3MEHEHUA U Pa3ACHEHWUA, KOWUTO BCe OLLe HE Ca BNE3NW B CUNa U He ce
npuaarart oT No-paHHa gara ot [lpyKecTBoTo

Kbm paTata Ha ogobpeHne Ha TO3W GUHAHCOB OTYET ca NyBAMKYBaHM HOBU CTaHAapTH,
W3MEHEHWNA W Pa3ACHEHMA KbM CbLLECTBYBALLM BEYe CTaHAAPTH, HO He Ca BJIE3/IM B CUAa
nan He ca npueTyn ot EC 3a PpuHaHcoBaTa roauHa, 3anoysalla Ha 1 AHyapu 2016 r., 1 He ca
bunn npunoxenn ot no-paHHa fara ot [pyectsoto. MHPopMaLma 3a Teau CTaHAapPTU U
M3MEHEHMA, KOMTO UMAT edeKT BbpXy PUHAHCOBMA OTYET Ha [lpy)KecTBOTOo, e nNpeacTaBeHa
no-gony.

PHLKOBO/ACTBOTO O4aKBa BCUYKM CTAaHAAPTM M M3MeHeHUA Aa Bbaar NpPWeTH B CHETOBOAHATA
NOSIMTUKA Ha [lpy»KeCcTBOTO Npe3 NbpBUA NepuoA, 3anoysall, cnes AaTaTa Ha BAU3aHETO UM
B cuna.Hosm CTaHAapPTU, U3MEHEHUA U PAa3ACHEHMA, KOUTO He ca NPUeTU UK npeacTaBeHu
no-A01Y, HAMAT CblecTBeH ePeKT Bbpxy GUHAHCOBUA OTYET Ha [lpyKecTBOTO,
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MC®O 2 ,Mnaware Ha 6asata Ha akLuK” (M3meHeH) B cuna ot 1 anyapu 2018 r., Bce owe
He e npuet oT EC

MC®O 4 ,3acTpaxoBartentu aorosopu” (M3meHeH) B cuna ot 1 aHyapu 2018 r., Bce oLwe He
e npuet ot EC

MC®O 9, ®uHaHcoBM MHCTPYMEHTU” B cuna oT 1 aHyapu 2018 r., Bce owwe He e npuer ot EC
CbBETBT N0 MeM/YHAPOLHN CHETOBOAHM craHgapt (CMCC) nsgage MC®0 9 , duHaHcoBM
MHCTPYMEHTK", KaTo 3aBbpluM CBOS NpoekT 3a 3amAHa Ha MCC 39 ,®uHaHcoBMU
WHCTRYMEHTU: Npu3HaBaHe M oueHsaBaHe”. HOBMAT CTaHAapT BLBEXKAA 3HAYMTENHM
NPOMEHM B KnacudMKauMATa U OLEHABAHETO Ha GUHAHCOBM aKTUBMU U HOB MoAen Ha
O4akBaHaTa KpeauTHa 3aryba 3a obeslueHka Ha PpuHaHCOBM akTMBU.MCDO 9 BK/ItOYBA W
HOBO PBKOBOACTBO 3a OTYMTAHE HA XeAKMPaHeTo.PLKOBOACTBOTO Ha [lpy»ecTBoTo e Bee
Olie B npotec Ha oueHKa Ha epekta Ha MCPO 9 BbPXy PUHAHCOBMA OTUET, HO BCe olle He
€ Bb3MOXHO Aa NpefocTaBu KoanyecTseHa MHpopmaLms.

MC®O 9, ®uHaHcoBN MHCTPYMEHTH” (M3MeHeH) — OTunTaHe Ha Xe[XnpaHeTo, B cuna ot 1
AHyapn 2018 r., Bce owe He e npueT oT EC

MC®O 10 ,KoHconuanpanu puHaHcoBu otuetn” U MCC 28 »VIHBECTULMU B acoummupaHu
MPEANPUATMA N CbBMECTHU NpeANpUATUA" (M3MeHeHN), JaTaTa Ha BAM3aHe B CUAa OlLe He
e onpegeneHa, Bce oLle He ca npueTtu ot EC

Te3n uameHeHna ca B pesynTaT Ha HECLOTBETCTBMETO mexay n3nckBaHmAaTa Ha MCPO 10 u
MCC 28 npu TpetupaHneTo Ha npogakba wnu anopTHa BHOCKA Ha aKTUBU Mexay
WHBECTUTOPA M acOLMMPAHOTO NPeanpUATME UAM CbBMECTHOTO npeanpuatne.Beneacrsme
Ha TE3N USMEeHeHUA ce npusHasa nevanba uam saryba B nbsieH pa3mep, KOraTo caenkara
BKIOYBA  OM3HEC  He3aBMCMMO  fAanuM  BU3HechT e oTAeNeH B AbLEPHO
npeanpuaTue.HactuuHa nevanba unu 3aryba ce npusHaBa, KoraTo cAenkata BK/OYBa
aKTWBMW, KOMTO He NpeACTaBnABaT 6M3HeC, JOPU M Te3M aKTMBM Ja ca COBCTBEHOCT Ha
ABLIEPHO npeanpuaTMe.PbKOBOACTBOTO B MOMEHTa BCe olue aHanuMsnpa BbB3IMOXKHUTE
eeKTM OT NpunaraHeTo Ha cTaHAapTa.

MC®O 10 ,KoHconmamnpanu dunancosu otietn”, MCHO 12 »OnosecTaBaHe Ha AAN0BK
ydactua 8 Apyrv npeanpuatua” u MCC 28 ,MHBeCTUUMM B acoummpaHm npeanpuaTna u
CbBMECTHM NpeAnpuATMA” — MHBECTULMOHHM ApyKecTBa (M3meHeHn), B cuna ot 1 aHyapu
2016 r.,8ce owe He ca npueTtn oT EC

M3MeHeHWATa WM3ACHABAT NPMAAraHeTo Ha W3KNOYEHWETO OTHOCHO KOHconmaauma 3a
WHBECTULIMOHHUTE APYXKeCTBA M TeXHUTE AbLIEepPHU NpeanpUATUA.U3KNIOUYEHMETO OTHOCHO
W3TOTBAHETO Ha KOHCOMMAMPAHN UHAHCOBM OTHETH BAXKM W 338 MEKAUHHM npeanpuaTmsa
Maikn, KOMTO ca AbLUEPHM NpeanpuUATMA Ha WHBECTULMOHHK apyxecTBa.To Bau, B
CNy4ai Ye MHBECTUUMOHHOTO APYXKEeCTBO Maiika OLeHABa CBOUTe AbLLEPHU NpeanpuaTma
no Cnpasea/nBa CTOMHOCT.MEXAUHHOTO NpeAnpuaTMe Maiika cnengsa 3@ W3NBAHKU K
OCTaHanuTe Kputepun cbrnacHo MCPO 10.PLKOBOACTBOTO B MOMEHTa BCe oule aHanu3unpa
Bb3MOXKHUTE edeKTW OT NpunaraHeTo Ha CTaHAapTa.

MC®O0 14 ,,0TcpoyeHu cMmeTKM Npu perynupanun ueHn” B cuna ot 1 anyapu 2016 r., sce owle
He e npuet oT EC
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MC®O 15 ,Mpuxoam oT forosopu ¢ KaMeHT” B cuna ot 1 AHyapu 2018 r., BCce oule He e
npuert ot EC

MC®O 153ameHa MCC 18 ,Mpuxoan”, MCC 11 »JOTOBOPU 3a CTPOUTE/ICTBO” U CBBbP3aHM C
TAX pasACHEHWAMBBLBEXAA HOB MOAE/N 3a MpPU3HaBaHe Ha NpuxoauTe Ha 6GasaTa Ha
KOHTPO/.  HOBMAT CTaH4apTNpoMeHs NpaBuiaTa 3a onpefensiHe Aanm npuxoaute ca
fpU3HaBar KbM AafeH MOMEHT MU Npes3 AaZleH Nepuos OT Bpeme UBOAM A0 pasLuMpsBaHe
M nopobpaBaHe Ha OMNOBECTABAHWATA OTHOCHO npuxogute. MC®O 15 e 6asupaHo Ha
OCHOBEH MPUHUMN, KOWTO W3WCKBa APY)KECTBOTO Aa NPU3HABa MPUXOANO HauMH, KOMNTO
OTpasAagBa NPexBbP/AHETO Ha CTOKM WM NPeAoCTaBAHETO Ha YCAYIU Ha KAMEeHTUTE B
pasmep, KOWTO OTPasfABa O4aKBAHOTO Bb3HArPaXKAEHMUE, KOETO ApPY)KECTBOTO e noayyun s
3aMAHa Ha Te3W CTOKW WAW  YCAyru. flonycka ce no-paHHOTO npwunaraHe Ha
CTraHaapTa./lpy)kectBata cneABa fAa npunaraT CTaHAapTa peTPOCNEKTMBHO 3a BCEKU
PEACTaBeH NpeaXxoAeH Nepuos MAMPETPOCNEKTUBHO KaTo KyMyNaTUBHUAT edeKT oT
MbPBOHAYa/IHOTO NpU3HaBaHe ce 0TpasfABa B TEKYLMA Nepuoa,.PbKOBOACTBOTO B MOMEHTa
BCE oule aHanM3npa Bb3MOXXHWUTE epeKTh OT NpUaraHeTo Ha cTaHgapTa.

MC®O 15 ,lMpuxoan oT goroBopu ¢ KAeHTH” (13meHeH) B cuna ot 1 aHyapu 2018 r.,Bce
ouie He e npuet ot EC

Tesn w3MeHeHMA BKAKOYBAT yKalaHWA 3a uaeHTMPUUMpPaHe Ha 3aAab/mKeHUa 3a
U3MBAHEHNE, 33 OTYMTaHE Ha IMLLEH3N 33 MHTeNeKTyanHa COBCTBEHOCT 1 3a NpeLLeHKa 4anm
CTaBa BbMPOC 33 mnpuHUMNan WaM  areHT (BpyTHO WAM HETHO npeacTaBsHe Ha
npuxoauTe).PHLKOBOACTBOTO B MOMEHTa BCe Olle aHanu3npa BB3MOXKHUTE edeKkTn oT
NnpWiaraHeTo Ha cTaHgapTa.

MC®O 16 ,/In3anHrn” 8 cuna ot 1 AHyapwu 2019 r.,Bce owe He e npueT oT EC

To3n craHgapT 3ameHs yKasaHuaTta Ha MCC 17 w BbBEXKAA 3HAYMTENHW NPOMEHMU B
OTYWUTAHETO Ha IN3NHTWU 0COBEHO OT CTpaHa Ha IM3MHIONOoYYaTeNUTE.

CbrnacHo MCC 17 ot M3NHTONoNy4aTennTe ce M3MCKBaLe Aa HaNpasAT pasrpaHuyeHue
mexay WHAHCOB AM3MHT (Npu3HaT B 6Ganawca) u onepaTtMBeH ANU3WHT (NpusnHaT
n3BbHbanaHcoBo).MCPO 16 u3ncKsa NM3nHronony4vatennTe ga npuW3HaBaT JIM3MHIOBO
3a/ib/KEHNE, 0Tpa3ABallo ObAewunTe M3MHIOBM NalaHUAa, M ‘NPasBo 3a NonssaHe Ha
aKTUB' 3@ MOYTU BCUYKM IU3UHIOBM Aoroeopn.CMCC e BKk04MN NpaBo Ha M360p 3a HAKOM
KPaTKOCPOYHU JIM3UHTU U IM3UHIU HA MANOLEHHW aKTUBW; TOBA WM3K/IOYEHUE MOKe aa
6bae NnpunoKeHo camo oT NM3nHrononyyarenure.

C4eToBOAHOTO OTUMTAHE OT CTPaHa Ha /IM3MHrofaTeNnTe OcTaBa NoYTH 6es npomsaHa.
CbrnacHo MC®O 16 3a gorosop, KoWiTo e uam CbAbPXKa JIM3MHT, Ce CcYMTa L0roBOp, KOWTO
PEAOCTaBA NPaBOTO 3a KOHTPO/I BbPXY NO/3BAHETO Ha aKTMBA 3a ONpeAeneH Nepuos oT
BpeMe cpelly Bb3HarpaxaeHue.

PbKOBO/CTBOTO € B NpoLLeC Ha OLeHABaHE Ha epeKTa OT NPUAAraHeTo Ha CTaHAapTa, HO Bce
OLLe He MOXKe f1a NpeACTaBn KONUYeCcTBEHa MHPOPMaLLUA.

MCC 7 ,Ot4eTn 3a napuuHuTe notoun” (MsmexeH) s cuna ot 1 AHyapwn 2017 r.,Bce olle He e
npuet ot EC
Tean M3MeHeHWsi W3MCKBAT AOMLAHWUTENHO OMOBECTABAaHE, KOeTo e no3Bo/M Ha
non3satennTe Ha GUHAHCOBM OTYETH A3 OLLEHAT MPOMEHUTE B 3a4b/KEHMA, NPOU3TUYALLK
OT ¢MHaHcoBaTa AeMHOCT.PbKOBOACTBOTO B MOMeEHTa Bce Olle aHaNM3npa Bb3MOMKHUTE
edeKTV OT NpuNaraHeTo Ha cTaHaapTa.
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MCC 12 ,[laHbumn Bbpxy Aoxoaa” (MsmeHeH) B cuna ot 1 AHyapu 2017 r.,Bce ouwe He e
npuet ot EC

Tesn nsmeHeHna ca BbB Bpb3Ka C NPWU3HABaHETO Ha OTCPOYEHW [AaHbYHWM aKTMBM 3a
HEM3MON3BAHN 3arybu W MOACHABAT KaKk 4a Ce OTYMTAT CYETOBOAHO OTCPOYEHU AaHbYHK
dKTWBM OTHOCHO Ab/IrOBM MHCTPYMEHTY, OLLeHABAHW MO CrpaBe/iMBa CTOMHOCT.

4, CyeToBOAHA NOAUTUKA
4.1. ' 06w nonoxeHus

Hait-3HauumunTe cueTOBOAHM NOAUTUKM, NpunaraHu NPW M3roTBAHETO Ha TO3M PUHAHCOB
OTYeT, ca NpeACTaBeHn No-A0Ny.

PUHAHCOBMAT OTYET € M3roTBEH NpW CrassBaHe Ha NPUHUMNNTE 33 OLLEHABAHE Ha BCUYKMK
BMA0BE aKTMBM, nacusW, Npuxoan U pasxoau, cbrnacHo MCPO.basute 3a oueHka ca
OMNoBecTeHW NoAPOBHO MO-HAaTaTbK B CYETOBOAHATA MNOAUTUKA KbM UHANBUAYANHUA
¢UHaHCOB oTyerT.

Cnegpa fa ce oTbenexu, ye npu M3roTBAHETO Ha npegcraseHna ¢GUMHAHCOB OTYeT ca
W3NON3BaHM CYETOBOAHM OLEHKM W JonycKanua.Bunpeku ye Te ca b6asmpann Ha
WHOPMaLMA, NpeAoCTaBeHa Ha PbKOBOACTBOTO KbM AaTara Ha U3roTBAHE Ha GpUHAHCOBMUS
OTHET, peanHWTe pes3ynTaTM MOraT fa ce pas/n4yasaT OT HanpaBeHWTe OUeHKU W
[ONYyCKaHuA.

4.2.  MNpepcraBaHe Ha PUHAHCOBUA OTYET

®UHAHCOBMAT OTYET € NpeacTaBeH B cboTBeTcTeMe ¢ MCC 1 »lpeacrasaHe Ha GpUHaAHCOBK
otyeT” (pesusupan 2007 r.).[pyecTBoTO npue fia npeacrasa oTyeTa 3a neyanbarta uau
3arybata v apyrua BceobxBaTeH f0X0/ B € AUHEH OTYeT. '

B oTyeTa 3a $MHAHCOBOTO CbCTOAHME ce NpeAacTaBAT ABa CPABHUTENHW nepuoaa, KoraTo
AdpyxectBoTo:

a) Nnpunara c4eToBOAHA NOAUTHKA PEeTPOCNEeKTUBHO;
6) npensuncnasa peTpocnekTMBHO NO3ULMN BbB bUHAHCOBMA OTYeT; UNK
B) npeknacuduumpa no3numm BB ¢$1HaHCOBMA OTYeT.

KOTaTo TOBa MMa CbluecTBeH edeKT Bbpxy MHPOpMaUWATa B oT4eTa 3a GUHAHCOBOTO
CbCTOAHME KbM HAYaNoToO Ha NPEAXOLHUA NepuoA,

4.3.  WHBecTUUWM B AbLIEPHU NPeANPUATUA

HAbliepHN NPeAnpuATUA ca BCUYKW NpeAnpuATUA, KOUTO ce HamupaT nog, KOHTpona Ha
ApyxecTBoTo. Hanuue e KoHTpon, KoraTo [lpyKecTBoTo e U3N0MKEHO Ha, UM MMa npasa
BBPXY, NPOMEHNMBATA BL3BPBLIAEMOCT OT HEFrOBOTO YYacTHe B NPeAnpUATUETO, B KOETO e
NHBECTVIPAHO, U UMa Bb3MOXKHOCT A3 OKa)ke Bb3AelCTBME BbPXY Ta3n Bb3BPbLLAEMOCT
MOCPEACTBOM CBOWTE MPABOMOLYMA BBPXY NPEANPUATUETO, B KOETO € MHBECTUPaHo.B
WHAMBNAYANHMA  GUHAHCOB OTYeT Ha [lpy)KecTBOTO WHBECTUUMMTE B AbLLEPHN
NPeAnpuUATHA Ce 0TYMTAT No cebecToMHOCT.

ApyecTBOTO Npu3HaBa AUBUAEHT OT AbLIEPHO npeanpuATue B neyanbata uau sarybata B
CBOMTE MHAMBMAYaNHM GUHAHCOBM OTYETW, KOraTo 6bAe YCTaHOBEHO npaBoToO My Aa
nonyyu AuBUAEHTA.
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4.4.  WusectMuuu B acoLMnpaHn U CbBMeCTHU NpeanpuaTus

CbBMeCTHO npeanpuATUe e AOroBOPHO CNOPasyMeHune, No CUnaTa Ha KoeTo [OpyxectBoTo
M APYTU HE33BMCMMW CTPaHM ce 3aemaT CbC CTOMAHCKA AeHHOCT, KOATO MOAMEeMM Ha
CbBMECTEH KOHTPO/ M CTPAHUTE NpUTeMHaBalLM CbBMECTEH KOHTPON BbpXY npeanpuaTUeTo
UMaT NPaBo Ha HETHUTE aKTMBM Ha npeanpuUATUETO.MHBECTULMUTE B CbBMECTHU
NPeAnpuATMA Ce 0TYMTAT No cebecTONHOCTHNA MeTop,

Acouymnpanm ca Tesn NpeanpuaTus, BbPXY KOWUTO [lpy}KecTBoTo e B CbCTOAHME Aa OKa3Bsa
SHAYUTENHO BIMAHWE, HO KOWUTO He Ca HUTO AbLUEPHU NPeanpUATUA, HUTO CbBMECTHO
KOHTPO/IMpaHK npeanpuATMA.HBECTULMKNTE B acOLMWUpPaHM NPeANpPUATHUA Ce oTYUTAT Mo
cebecroiiHoCTHMA meToa,

[py*ecTBOTO npu3HaBa AUBMAEHT OT CbBMECTHO KOHTPO/IMpPaHO npeanpuatue uau
acouumpaHo npeanpuatTue B neyanbara unm sarybarta B cBomTe WHANBUAYANHN GUHAHCOBK
OTHeTH, KoraTo 6b/e ycTaHOBEHO NPaBOTO My A Moay4ym AMBUAEHTA.

Kbm 31 pexkemspu 2016r.[lpysKecTBoTo He NpuUTe)KaBa MHBECTULMKM B acOUUMPaAHKU UK
CbBMECTHO KOHTPO/IMPaHU NpeanpUaTHS.

4.5.  Cpenkwv B vyAaecTpaHHa BanyTa

CAenkute B uyyxpaecTpaHHa Banyta ce OTYUTAT BbB ¢yHKUMOHaNHaTa BanyTa Ha
ApyecTBoTo No oduumantus obmeHeH Kypc Kbm gaTaTa Ha caenkara (06ABEHNA PUKCUHT
Ha bbarapcka HapogHa 6aHka).lewanbute u 3ary6ute o KYPCOBWM Pa3/IMKK, KOWUTO
BB3HNKBAT MPU YPeXAAHETO Ha Te3un CAE/IKM U NPEOLLEHABAHETO Ha NAPUYHUTE NO3ULMN B
HYMAeCTpaHHa BalyTa KbM Kpas Ha OTYETHMA Mepuoa, ce NPW3HaBaT B nNevyanbata unu
3arybara.

Henapuunnte nosuumy, oueHsBaHu nNo ucTopuyecka LeHa B Yy)KAecTpaHHa BanyTa, ce
OTYMTaT N0 OBMEHHMA Kypc KbM AaTaTa Ha caenkata (He ca npeoueHeHun).HenapuuHute
MO3NLMN, OLEHABAHW NO cnpasBef/MBa CTOMHOCT B YyMKAECTPAHHA BanyTa, Ce OTYMTAT Mo
0BMEeHHWA KypC KbM AaTaTa, Ha KOATO € onpeseneHa crnpasea/ivBaTa CTOMHOCT.

4.6. Mpuxogwm

MpuxoauTe BKAKOYBAT NPUXOAM OT npeaoctasAHe Ha ycnyru.llpuxogute ot ycayru ca
npejicTaBeHn B NoacHeHue 19,

MpuxoauTe ce oueHABAT No cnpaBeaNMBa CTOMHOCT Ha NONYYEHOTO UKW NOANENHKALLOTO Ha
fony4asaHe Bb3HArpaxkaeHue, KaTo He ce BK/IIOYBAT AaHbK AobaBeHa CTOWHOCT, BCUYKM
TbProOBCKM OTCTBIMKM M KONIMYeCcTBeHN pabaTu, HanpaseHn oT [lpyKecTBoTo.

anXOIEI,'bT Ce Np13HaBa, KOraTo ca U3nb/IHeH! cheaHUTe ycnoBuAa.

* Cymata Ha npuxofa Moxe fla 6bAae HaAEKAHO OLEeHEeHa:

* BepoAaTHo e ukoHomu4eckiTe Nonan oT caenkara ga 6baat NnoJyYeHu;

* HanpaseHute pasxogM uAuM Tesw, KouTo npesctou Aa 6baat HanpaseHu, morar
HapexaHo aa 6baaT oLeHeHu;

° Kputepuute 3a npusHasaHe, KOMTO ca creurpUUHU 3a BCAKA oTAenHa LelHOCT Ha
ApyxecTBoTO, ca n3nbaHeHu. Te ca onpeseneHn B 3aBUCUMOCT OT NPOAYKTUTE MUK
YCNyruTe, NpejoCTaBeHN Ha KIMEHTa, U Ha [OrOBOPHUTE YCOBMS, KaKTO Ca U3/10MKEHN
no-pony.
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4.6.1. NpepocrassaHe Ha ycnyru

yenyrute, npegoctaBaHu oT  [lpy)KecTBOTO, BKAKOYBAT oTAaBaHe noA Haem Ha
MHBECTULIMOHHM MMOTU W CBbP3aHMTE € TOBA YCAYIM,CbTbTCTBALUM ThPMKULLHATA 4eHHOCT.

Cymata Ha npojaHaTa LeHa CbriacHO f0roBopa 3a npegocTaBAHe Ha YCayru ce
Pa3CpoYBa 1 ce NpM3HaBa KaTo NPUXOZ 3a Nep1osa, B KOIMTO Ce M3BbPLLBA ycayraTa.

Mp1XoABLT OT HaeMW OT NPeAoCTaBAHE Ha WHBECTULMOHHUTE UMOTU Ha [JpyxecTBOTO Nno
AOTOBOPY 3a ONepPaTMBEH JIM3UHT ce Npu3HaBa Ha 6asa Ha IMHeliHMA MeToq, 3a nepruoaa Ha
NMU3UHTa.

4.6.2. Tpuxoau OT NUXBU 1 UBUAEHTU

ﬂpmxo,n,me OT /IMXBWU Ce OTYuTaT TEeKyWwo no metoda Ha Ed)eKTMBHMH NnxseH
HpOLI,eHT.ﬂpMXO,EI,MTe OT AMBUAEHTK Ce NPM3HaBaT B MOMEHTa Ha Bb3HWKBaHe Ha npaBoTO
3a nony4aBaHe Ha NaawaHeTo.

Mpes 2016r.[py*ecTBoTo He e nony4aBano AUBUAEHTH.
4.7. OTtyMTaHe NO cermeHTH

PbKoBOACTBOTO Ha [lpyMecTBoTO onpesens eanH onepaTuseH CermMmeHT, KOWUTO BK/IIOYBA
OPTaHu3aLnA 1 U3BbPLIBAHE Ha TbPKMLLHA [@HHOCT C NPecHU 1 npepaboTeHn NAoA0Be U
3ENIEHYYLN, XPaHUTENHWU CTOKM, LBETA; OTAaBaHe MO, Haem Ha CKNafoBU, TbProBCKM,
XNAAUAHN M aAMUHUCTPATUBHIW NAOLM.

4.8. OnepaTuBHM pasxoau

OﬂepaTMBHMTe pa3xoau ce npu3HaBaT B neyanbarta munu 3ary6aTa NPW NON3BaHETO Ha
YCAYrnTe Naun Ha gataTta Ha Bb3HUMKBAHETO UM.

4.9.  Pasxoaw 3a IMXBKU 1 pasxoau No 3aemu
PasxoauTe 3a IMXBM Ce OTYUMTAT TeKyLLo No MeToAa Ha ePEeKTUBHUA SINXBEH NPOLLEHT.

PasxoauTe no 3aemn OCHOBHO NpeACTaBAABAT JIMXBM MO 3aeMUTe Ha [pyxecTBoTO. BCUukn
PasxoAn No 3aemun, KOMTO AMPEKTHO Morat Aa 6bAaT OTHECEHM KbM 3aKynyBaHeTo,
CTPOUTENICTBOTO WM NPOM3BOACTBOTO Ha €AMH OTrOBapslly Ha YCAOBMATA aKTMB, ce
KanuTannsnpar npes nepuofa, B KOWTO ce 0YakBa aKTUBBT Aa 6bae 3aBbpLUEH npuseaeH
B TOTOBHOCT 3a U3nonssaHe uan npofaxba. OctaHanuTe pasxoAn No 3aemu creasa aa ce
NPW3HABaT KaTo pasxo/ 3a Nepuoja, B KOWTO €a Bb3HWKHANM, B OTYETa 3a neyanbaTa wau
3arybarta v apyrua BceobxsaTeH A0X0A4 Ha pes , PuHaHCcoBM pa3xoan”.

Korato ca nonyuenn 3aemu 6e3 KOHKPETHO LENEBO NpeaHasHAYeHUe U Te ca M3NON3BAHM
32 NPMAOBMBAHETO Ha eAMH OTTOBapALL Ha YCIOBUATA aKTUB, pasmepbT Ha pasxoguTe no
3a€MW, KOMTO MOraT Aa Ce KanuTannu3npart, ce onpefenn Ypes npunaraHe Ha NPOLEHT Ha
Kanurannsauna KbM pasxoAuTe no To3M akTWB.MPOUEHTLT Ha KanuTanusauma e
CpeAHoMpeTerneHaTa BeWYMHA Ha Pa3xoAMTe NO 3aeMW, OTHECEHM KbM 3aemuTe Ha
ApyxectsoTo, KouTo ca HenoraceHn Npes nepuosaa, KaTo ce U3K/IOYAT 3aeMuUTe, NOMyYeHu
CNEUMANHO 3a LennTe Ha npuaobusaHe Ha eAMH OTrOBapALL Ha YCIOBMATA aKTUB.
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lpes ¢puHaHcosaTa 2016 rogmHa u NPeAXoAHUTE CpaBHUMKM nepuoan, JpyKecTBoTo He e
MON3BaN0 NpuUBAEYEHN CpeACcTBa Nog, dopmaTa Ha KpeauTH.

4.10. HemarepuanHu akTUBM

AKTUBUTE, KnacupuumpaHu KaTo HemMaTepnanHUTe akTUBM OT [pyXecTBOTO BKAOYBAT
EAVHCTBEHO cyeToBOAEeH codTyep. Te ce oTYMTaT no LleHa Ha npuaobusaHe, BKAKOYBaLLA
BCUYKKM NNAaTEHW MWTA, HEBbL3CTAaHOBMMMW AaHbLM W HanpasBeHWTe NPeKkn pasxoau BbB
BPb3Ka C NOArOTOBKA Ha akTMBa 3a eKCn/oaTauma, Npu KoeTo KanuTaansmpaHuTe pasxoau
C€ amMopTU3MPaT Bb3 OCHOBA Ha IMHEIHMA MeTo/, Npes oueHeHus CPOK Ha NnosieseH XUBOT
Ha aKTMBUTE, TbI KaTO Ce CYMUTa, Ye TOM e OrpaHuyeH.

MocneaBaloTo oueHsBaHe ce uW3BbPWBA MO ueHa Ha npugobuBaHe, HamaneHa c
HaTpynanuTe amopTusaunm u 3arybu ot obesueHka.HanpasenuTe obe3ueHKM ce oTumTaT
KaTo pasxoA 1 ce NpusHasaT B oTyeTa 3a nevanbata uav 3ary6aTa u ApyrMa BceobxsaTeH
A0X0/, 338 CbOTBETHUA Nepuog,

Mocneasaumte pasxoan, KOUTO Bb3HMKBAT BbB BPb3Ka C HemaTepuasHUTe aKTUBW crep,
MbPBOHAYa/IHOTO MM MpU3HaBaHe, ce NpPW3HaBaT B OTYeTa 3a nevyanbarta UNu 3arybarta u
Apyrua BceobxsaTeH A0X0/4 3a Nepuoga Ha TAXHOTO Bb3HWKBaHe, OCBeH aKo brarogapeHue
Ha TAX aKTUBBT MOXe Aa reHepupa noseye OT MbPBOHAYANHO NpeaBUAeHUTe 6vaelm
MKOHOMWYECKM NMON3W 1 KOTaTo Te3n PasxoAM MOraT HafEewAHO Aa GbAaT OueHeHW i
OTHECEHM KbM aKTWUBA. AKO Te3W yCNOBMA Ca M3MbAHEHM, PasxoauTe ce A06aBAT Kbm
cebecToMHOCTTa Ha aKTUBa.

OcraTb4yHaTa CTOWHOCT M NONE3HUAT KMUBOT Ha HemaTepuaiH1UTe aKTUBU ce npeueHAsaT oT
PBKOBOACTBOTO KbM BCAKA OTYETHA AaTa.

AMOPTM3aUMATa Ce M3YUCAABA, KAaTO Ce M3NON3BA JIMHENHUAT METO/, BbpPXy OLEeHeHus
NONE3EeH CPOK Ha rOAHOCT Ha OTAENHUTE aKTUBU, KAKTO cresBa:

e Codryep 2-4 roaMHK

PasxoauTe 3a amopTu3aLMa ca BKAIOYEHW B OTYeTa 3a neyanbarta uau 3arybarta u apyrua
BCeobOxBaTeH n0X0/ Ha pes ,Pa3xoau 3a amopTulauma”.

rHI[IJV}H@CTBOTO He Wn3BbpLUBa Hay4HO-uU3CcnegoBaTesIcKa ,ﬂ,eﬁHOCT M HAMa BbTpPewHo
Cb3aafeHu HemMmaTepuanHU akTUBMU.

Mewanbata unm 3arybata oT npogaskbata Ha HeMaTepuanH1 aKTMBM Ce onpeaesns KaTo
Pas/ivika mexay noctbnneHuaTa ot npogaxbara M 6anaHcosaTa CTOMHOCT Ha aKTUBUTE.

MN36paHnAT npar Ha CblUECTBEHOCT 3a HemaTepuanHUTe akTMBW Ha [py)KecTBoTo € B
pasmep Ha 500 ns..

4.11. HMmoTH, MaWMHK K CbOpbXeHUuna

MimoTuTe, MaWMHWTE U CbOPbKEHMATA ce oLeHABaT NbpBOHa4anHO no cebecToiHoCT,
BK/IOYBALLA LEHaTa Ha NpuAo6KBaHe, KaKTO W BCUYKW NPEeKU pasxoam 3a NnpuBeXaHeTo Ha
aKTMBa B pabOTHO CbCTOAHME.

Mpu npogaxba Mnn otTnucBaHe Ha NpeoUEHeHUA aKTUB OCTaHANUAT npeoueHbyeH peseps
Ce 0Tpa3Asa 3a CMeTKa Ha HepasnpegeneHaTta neyanba.
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MocneasalluTe pasxoam, CBbP3aHM C ONpeaeneH akTus oT UMOTU, MALLUMHWN U CbOPBKEHUS,
ce npubasAT kbm banaHcosaTa cyma Ha aKTUBa, KOraTto e BEPOATHO [pyKecTBoTO Aa Mma
WKOHOMMWYECKM nO/3W, HAABMIIABAWM MbPBOHAYANHO oOlLeHeHaTa eQpeKTUBHOCT Ha
CbLIECTBYBALMA aKTUB.BCMYKM Apyrn nocnefBalin pasxoau ce mpusHasaT 3a pa3xon 3a
nepuoaa, B KOMTO ca HanpaBeHw.

OcraTb4yHaTa CTOWHOCT M NONE3HUAT XWMBOT Ha WMMOTU, MaWUHKU W CbOpPBXEHUA ce
NPELEHABAT OT PbKOBOACTBOTO KbM BCAKA OTYETHA AaTta.

MIMOTH, MawuHW 1 cbopbKeHua, NpUAOBUTU NpW yCAOBMATA Ha dunHaHCOB nu3uHr, ce
amopTW3WPaT Ha Basa Ha OYaKBaHWA NONE3EH CPOK Ha FOAHOCT, onpeaeneH nocpeacTBom
CpasHeHne ¢ NoAoOHN COBCTBEHM aKTMBM Ha [pyXecTBOTO, UAM Ha 6a3a Ha JUBUHIOBUA
A0roBOp, aKO HEFrOBUAT CPOK € NO-KPaTbK.

AMOPTM3ALMATA Ha MMOTM, MAaWMHW U CLOPBKEHMA Ce M3YMCAABA, KAaTO Ce M3MoN3sa
NMHENHUAT METOA BbPXY OLEHEHWA MONe3eH UBOT Ha OTAeAHUTE rPYNU akTUBM, KaKTO
cnepBga:

e Crpaagu 25 roanHm
e  CbopbrKeHus 25 ropuHu
e TpaHCnNopTHU cpeacTsa 5 roanumn

® CTOnaHCKM UHBEHTap 6,7 roanHM
e KomnioTpu 2 roanHu

MNevanbata unu 3arybata oT npopaxbaTa Ha MMOTH, MALLIMHU W CbOPBIKEHUA ce onpegens
KaTo pa3nunka mexay nocTenneHunaTa ot npoaaxkbara u 6anaHcoBaTa CTOMHOCT Ha aKTUBA.

AMOpTM3aUMATa 33 NEPMOAa e Npe/CcTaBeHa B oTYeTa 3a nevyanbata uau sarybara u Apyrus
BCeobxBaTeH A0XOA Ha peg, ,Pasxoau 3a amopTusauma”.

M3bpaHWAT npar Ha CbLIECTBEHOCT 3a WMOTUTE, MAWUHUTE KW CLOPBLXKEHMATA Ha
ApyxecTtsoTo e B pazmep Ha 500 ns.

4.12. OtuMTaHe Ha IM3UHTOBUTE A0rosopm

B cbotBeTcTBMe ¢ M3ncKkBaHUATA Ha MCC 17 ,/IuauHr” npaBaTa 3a pa3noperkjaHe c akTUBa
C& MPexXBbp/IAT OT JIM3MHrOAATENA BbPXY NM3MHIONO/YYaTeNs B C/y4auTe, B KOMTO
JIMSUHTONONYHATENAT MOHACA CbLIECTBEHUTE PUCKOBE W W3rOAM, NPOM3TUYALLM OT
COBCTBEHOCTTa BLPXY HAeTUA aKTUB,

|_|pl/| CKnovBaHe Ha porosop 3a d)I/IHaHCOB JIN3UHT aKTUBDBT Ce NpPM3HaBa B OT4yeTa 3a
d)HHaHCOBOTO CbCTOAHME Ha NU3NHronony4yaTtena no no-HuUcKkata oT ABeTe CTOMHOCTK —
cnpaBeannBata CTOMHOCT Ha HaeTuA aKTUB M HacToAllaTa CTOMHOCT Ha MWHWUManNHUTe
NU3UHITOBKU NNawaHUA nakc HenpeasnaeHn nnawaHwWA, ako Mma TakusBa. B oTyeta 33
CI)MHE!HCOBOTO CbCTOAHME Ce OTpa3fABa U CbOTBETHOTO 3adbNXKeHune no CI)HHBHCOB JIN3UHT,
HE3aBUCMMO OT TOBa Aa/M YacT OT JIM3UHIOBUTE niawaHnMAa ce Ab/XKaT aBaHCOBO npn
CKNHo4YBaHe Ha Aorosopa 3a d)VlHaHCOB JIN3UHT.

Bnocneactsne NM3NHIOBUTE NiawaHua ce pasnpesensT memay ¢uHaHCOB pasxog u
HamaneHue Ha HenJaTeHoTOo 3aAb/KeHUe N0 PUHAHCOB AUBUHT.
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AKTUBUTE, NPUAOBUTM NpU ycnosuaTa Ha ¢uUHAHCOB NM3WHT, ce amopTu3upar B
CbOTBETCTBME C U3NCKBAHMATAE Ha MCC 16 ,MIMOTHU, MalIMHK ¢ CbopbikeHna” unm MCC 38
LHematepuanvm aktnsn”.

JInxseHata wuyacr or NIM3MHroBaTa BHOCKA npejcTaBndABa MOCTOAHEH npoueHT oT
HENOTaceHOTO 3aAbNXKeHue U ce NPpU3HaBa B neyanbarta wnn 3ary6aTa 3a nepunopga Ha
JIN3UHTOBKMA aorosop.

BCWYKM  OCTaHanW NIM3MHIOBM [A0roBOPM Ce  cumTaT 3a ONepaTMBHU  NIU3UHIOBU
Aorosopu.lnawannATa no onepaTMseH IM3MHIOB A0TOBOP Ce NPU3HABAT KaTo pa3xoau no
NMHEHNA MeTOA, 3a CPoKa Ha cropasymeHuerto.PasxoguTe, CBbpP3aHM C onepaTMBHUA
JIN3VHT, Hanp.pasxoAm 3a NoAAPbBXKA M 3aCTPaxoBKM, Ce Npu3HaeaT B nevyanbata wam
3arybata B MOMEHTa Ha Bb3HUKBAHETO MM.

AKTUBUTE, OTAALEHU MO OMNEPaTUBHM NU3UHFOBY AOroBOpK, ce OTpasABaT B OTYeTa 3a
PUHAHCOBOTO CbCTOAHWE Ha [lpysKecTBoTo W ce aMopTM3MpaT B CbOTBETCTBUE C
dMOPTU3auMOHHaTa nNO/AMTKKA, Bb3NpWeTa NO OTHOWEHWE Ha NoAobHM aKTUBKM Ha
ApyecTBoTO, U M3MCKBaHMATa Ha MCC 16 »YIMOTH, MalMHU 1 Cbopbikenna” uam MCC 38
»Hemarepnantu aktnen”/MCC 40 ,UHBECTULMOHHN UMOTH”. HoxoabT oT onepaTuBHM
/M3VHTOBI AOrOBOpW Ce Npu3HaBa AMPEKTHO KaTo NPUXO4 B OTYeTa 3a AOXOAMTE 3a
CbOTBETHUA OTHETEH NEPUOA.

AKTUBUTE, OTAAAEHU NPU YCIIOBUATA HA GUHAHCOBMU M3UHIOBY A0roBOpM, Ce 0Tpasasar B
OTYeTa 3a QUHAHCOBOTO CLCTOAHME Ha [IPYMKEeCTBOTO KaTo B3eMaHe, paBHO Ha HeTHaTa
WHBECTULIMA B NU3UHTOBMA forosBop.[oxoabT oT npogaxba Ha aKTUBMTE ce BK/IIOYBA B
OTHETA 3a AoXoAnTe 3a CbOTBETHWA nepuop.lpusHasaHeTo Ha GMHaHCOBMA Npuxos ce
OCHOBaBa Ha MoAen, OTpasABall, MOCTOAHEH NEePUOAMYEH NPOLEHT Ha Bb3BPALLAEMOCT
BLPXY OCTaTbYyHaTa HETHA MHBECTULIUA.

Kbm 31.12.20167.4pYyKecTBOTO He e CTpaHa No A40roBopwv 3a PUHAHCOB JIU3UHT.

4.13. TectoBe 3a o06e3ueHKa Ha HemaTtepuanHu aKTUBM W MMOTH, MALLMHU U
CbOpPbKEHUA

Mpu usuncnssaHe pasmepa Ha obesueHkaTta [lpysKecTBOTO AeduHUpa Hak-mankata
pasrpal4mma rpyna akTWBM, 3a KOATO moraT Aa 6baaT onpeaeneHyn CamocTOATENHU
Napu4Hu noToun (eaMHULa, reHepupala NapuyHK notouwm).B Pe3ynTaT Ha TOBa HAKOW OT
AKTMBUTE NOANEXKAT Ha TecT 3a obesueHka Ha MHAMBKAYanHa 6a3a, a Apyrv - Ha Ba3a Ha
eAMHULA, TeHepupaLLa NapuyHu NOTOLM.

BCWYKM aKTBM M eANHULM, reHepupaLL NapUUHK noTouM, ce TecTBaT 3a obesueHKa NoHe
BEAHDBXK TOAMLIHO.BCUYKU ApyrM OTAENHW aKTUBKM MM efuHWUM, reHepupaLiM napuyHu
noTtouw, ce TectsaT 3a obeslueHKa, Korato cbbWUTUA WAM NpomsaHa B OBCTOATe/NCTBATa
WHAMKWPAT, Ye TAXHaTa BanaHcoBa CTOMHOCT He MoXe Aa 6bAe Bb3cTaHOBeHa.

3a 3aryba ot obe3ueHKa ce npusHasa Cymarta, ¢ KoATO BanaHcoBaTa CTOMHOCT Ha AaseH
aKTMB WIn eAnHWUQA, reHepupalla napuyHW MNOTOLUM, MPEBUILABA Bb3CTAaHOBMMATA WM
CTOMHOCT, KOSTO @ NOo-BMCOKaTta oT cnpasef/MBaTa CTOMHOCT, HaMajeHa C pasxoauTe no
npogaxba Ha AafeH aKTUB, M HEroBaTa CTOMHOCT B ynoTpeba. 3a Aa onpegenu cTolHocTTa
B ynotpeba, pbKOBOACTBOTO Ha [IPYMKECTBOTO M3YMCAABA OYAKBAHUTE Ebaewm napmuuHu
noToum 3a BCAKa efMHULaA, reHepupalia napuyHW NoTouM, U onpesens NoAXOAALMA

ANCKOHTOB d)aKTOp C Uuen KankynupaHe Ha HacToALWLaTa CTOMHOCT Ha Tes3M NnapuvHn
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notouwn.[laHHUTe, M3NON3BAHM NPU TECTBAHETO 33 obesueHka, ce Gasupar Ha nocnegHusA
0f106peH BroaxeT Ha [pyecTsoTo, KopuripaH npu HeobxoAMMOCT € LeN enMMUHUpaHe
Ha edekta oT 6Gbaewmu PeopraHusaumMm W 3HaYnTeNnHW nomobpeHus  Ha
aKTMBK.[IMCKOHTOBMTE aKTOPU ce onpeaensT 3a BCAKa OTAEeNHA eAMHULA, reHepupalla
MapUiHKA NOTOLM, U OTPA3ABAT CbOTBETHUA UM PUCKOB NPODU/, OLLEHEH OT PLKOBOACTBOTO
Ha JpyxecTBOTO.

3arybute oT obe3ueHKka Ha eauHWLa, reHepupalia napuMyHM nOTouM, Ce NocoysaT B
HamaneHwe Ha banaHcoBaTa Cyma Ha aKTUBWTE OT Tasw e4AMHMULA.33 BCUYKM aKTMBU Ha
ApyxecTBoTOo pbKOBOACTBOTO NpeLeHnBa nocneABallo Aany CbULECTBYBAT UHAMKALMK 3a
TOBa, 4e 3arybaTta oT obesueHka, npusHaTa B NPeAxXoAHW TOAWMHMW, MOXKEe Beye Aa He
CbluecTByBa wan fa e HamaneHa.ObesueHka, npusHaTa B npeaxoaeH nepuoa, ce
Bb3CTaHOBABA, aKO BbL3CTAHOBMMATa CTOMHOCT Ha eAMHULATA, reHepupaila napuyHu
noToum, HaaBMLWaBa HelWHaTa BanaHcoBa CTOMHOCT.

Kbm 31 pekemspu 2016r.He e “3BbpLWBaAHa obesleHKa Ha HemaTepuasHWTe aKTUBM,
WMOTK, MaLLIMHW N CbOPBKEHUA, COBCTBEHOCT Ha APYKECTBOTO.

4.14. MHBECTULMOHHM UMOTH

ﬂ,pyH'(ECTBOTO OTYUTa KaTO MHBECTULMOHHWM MMOTM 3emsa K Crpagin, KOUTO ce AbpXaT 3a
nosiydaBaHe Ha NnpuUxoaMm oT Haem no mMmoaena Ha ueHaTa Ha an,u,o6wBaHe.

VIHBECTULIMOHHWTE MMOTK Ce oOLeHABAT MbPBOHAYaNHO MO cebecToiiHOCT, BKAIOYBaLLA
MOKYMHaTa LeHa U BCUYKM PasXxofM, KOUTO ca NPAKO CBbP3aHW C MHBECTULMOHHWA MMOT,
HaNpMMep XOHOpPapwu 3a MNpaBHU YCAYrW, AaHbUM NO NPexBbPAAHE Ha UMOTa Apyru
pasxoAm no caesnkara.

Cnes MbpBOHAYaNHOTO MM NPWU3HaBaHe UHBECTULMOHHUTE UMOTU Ce OTYUTAT No TAXHATa
cebecTONHOCT, HamaneHa ¢ BCUYKK HaTpynaHu amopTu3aumnu 1 3arybu ot obesueHka.

MNocneapalynte pasxoau, CBbP3aHN C MHBECTULMOHHW MMOTH, KOUTO BEYe ca NPU3HaTH BbB
$uHaHCOBNA OTYET Ha [lpyKeCTBOTO, ce NPUBABAT KbM 6aNaHCoBaTa CTOMHOCT Ha UMOTHTE,
KOrato e BEepoATHO [Ipy)KeCcTBOTO [Ja nonyun 6bAeln  MKOHOMUYECKU nonswu,
HaABMLIaBallK MbPBOHAYa/IHO OLlEHeHaTa CTOMHOCT Ha CbLUEeCTBYBaLLMTE MHBECTULLMOHHM
MMOTU. BCMukM Apyru nocnesBalum pasxoam ce npusHasaT 3a pasxof B nepuoja, B KOWTO
ca Bb3HUKHaK.

[py»ecTBoTo 0TNMCBA MHBECTULMOHHUTE CU MMOTH npu npogaxbata UM WM npu
TPaHOTO UM U3BaXKAAHE OT ynoTpeba, 8 C/ly4al Ye He ce o4YaKBaT HUKaKBU MKOHOMMUYECKM
M3FOAM  OT TAXHOTO ocBobokaasaHe.levanbute unm  3arybuTe, Bb3HWKBAWM OT
n3BakNaHeTo MM OT ynotpeba uau TAxHaTa npogamba, ce npu3HasaT B oTyeTa 3a
neyanbara wam 3arybata u Apyrus BceobxBaTeH A0X04, U Ce onpeaenaT Kato pasnuka
MEMAY HETHWTe nNOoCTbNAeHWA OT OcBOBOMAaBaHETO Ha aKTMBa M 6ajaHcosaTa My
CTOMHOCT.

AMOPTU3aLMATa Ha UHBECTULMOHHUTE UMOTH Ce U3UMCAABA, KAaTO Ce M3NO0N3Ba NUHEWHUAT
METOA BbPXY OLEHEeHUA NoNe3eH XKUBOT Ha CrpaAunTe, KOTo e 25 roauHu.

fpuxosmnTe OT HaeM U onepaTMBHUTE pasxoau, CBbP3aHU C UHBECTULMOHHU MMOTH, ce
NPEeACTaBAT B OTYeTa 3a neyanbarta unu 3arybata u Apyrua BceobxsaTeH A0X0A CbOTBETHO
Ha pea ,MMpuxoam ot npopax6u” u pea ,Apyru pasxoan”, ,Pasxoam 3a matepuanu”’ u
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»,Pa3xoam 3a BbHIWHMK ycnyrn”, u ce npu3HaBaT, KaKTO € ONMCaHO B MOSCHeHWe 4.6 U
noacHeHue 4.8,

4.15. ®UHAHCOBU MHCTPYMEHTU

PUHAHCOBMTE AKTMBM W NacuMBM Ce NPWU3HaBaT, Korato [lpyKecTBoTo CcTaHe CTpaHa no
AOrOBOPHM CNOpasymeHus, BKIOYBALLM GUHAHCOBU MHCTPYMEHTMW.

®UHaHCOB aKTUB Ce OTNMUCBa, KOTaTo ce 3arybu KOHTPO/I BbPXY AOrOBOPHUTE NpaBa, KOUTO
CbCTaBNABAT (QUHAHCOBMA aKTWUB, T.e. KOraTo ca M3TEKNM npasaTta 3a NoO/AyyaBaHe Ha
MAPWUHHW NOTOLM MAM e npexBbpsieHa 3HaYMmaTa 4YacT OT PUCKOBETe W U3roauTe oT
cobcrBeHoOCTTA.

®UHAHCOB nacus ce OTn1ucBa NPW HEroBoTo noracABaHe, ninnalladHe, npu aHynupaHe Ha
CAeNKaTa A NPpU N3TMYaHe Ha AaBHOCTHMA CpOK.

Mpu NbpBOHAYaNHO NpM3HaBaHe Ha GUHAHCOB aKTMB M GUHAHCOB Nacys ApyxecTBoTO ru
OU€HABA NO cnpaseAnnBa CTOMHOCT NAKOC Pa3XOAMTE MO TPaH3AKLMATA C M3KAIOYEHUE Ha
GUHAHCOBUTE aKTMBM W NacuBM, OTYMTAHU MO CnpaBeasnBa CTOMHOCT B nevanbata mau
3arybara, KOWTO Ce NPU3HABAT MbPBOHAYANHO MO CPABEAAMBA CTONHHOCT.

PUHAHCOBWTE aKTUBM 1 GUHAHCOBUTE NACUBM Ce OLLeHABAT nocnensauwo, KakTo e Noco4YeHo
no-gony.

4.15.1. PuHaHCcOBM aKTUBHK

C uen nocneABallo ouyeHnBaHe Ha GUHAHCOBUTE aKTMBM, C M3KNIOYEHUE Ha XegRupalmTe
MHCTPYMEHTH, Te ce Knacuduumpar B CieAHUTE KaTeropum:

®  KpeauTu U BIeMaHUA;

¢ (PWUHAHCOBM aKTUBM, OTYUTAHM NO cnpaseAnuBa CTOMHOCT B8 nevanbara unu 3arybata;
®  WHBECTUUMM, AbPXKAHW A0 Nafex;

®  PMHAHCOBM aKTWUBM Ha Pa3NONOMKEHMe 3a npoaaxba.

PUHAHCOBUTE aKTUBK Ce PasnpesenaT KbM OTAENHUTE KaTeropmu B 3aBMCMMOCT OT LLeNTa,
€ koATo ca npnaobutn. Kateropuata Ha gaseH GUHAHCOB MHCTPYMEHT onpeaens meroaa
My Ha OueHsABaHe 1 fann NpUXoAnTe U pasxofuTe Ce OTpasAsaT B neyanbata uau sarybara
WM B Apyrna BCeobXBaTeH AOXOA Ha [Ipy)KecTBOTO. BCUYKM (GUHAHCOBM aKTUBM C
USK/IOYEHNE Ha Te3u, OTYMTaHM NO cnpasBes/MBa CTOWHOCT B nevanbaTta uau 3arybata,
NOANENAT Ha TecT 3a 0be3ueHKa KbM gaTaTa Ha GUHAHCOBMA OTYET. PUHAHCOBUTE aKTUBM
ce obesueHABaT, KOraTo CbLLeCTBYBAaT 0GEKTUBHM AOKasaTencrsa 3a ToBa.llpunarar ce
Pas/iMiHNM KpuTepun 3a onpenensHe Ha 3arybata oT obesueHKa B 3aBUCMMOCT OT
KaTeropusTa Ha GUHAHCOBMTE aKTUBM, KAKTO € OMMUCAHO NO-A01Y.

Beuukn npuxoan v pasxoau, cBbp3aHmM ¢ NpUTEXaBaHeTo Ha GUHAHCOBU MHCTPYMEHTH, ce
OTpasABaT B neyanbarta uam 3arybaTa Npu NONY4aBAHETO MM, HE3aBUCMMO OT TOBA KaK ce
oueHasa banaHcoBaTa CTOWHOCT Ha ¢UHAHCOBMA aKTUB, 3a KOWTO Ce OTHacaT, U ce
NPEACTaBAT B OT4YeTa 3a neyanbata unu 3arybarta u Apyrua BceobxsaTeH A0X04, Ha pefose
»PWUHaHCOBW pasxoan”, ,PUHAHCOBK npuxoan” uam ,Opyrn GuHaHCOBM nosuumu”, c
M3KNloYeHMe Ha 3arybata oT obeslieHKa Ha TbProBCKM B3eMaHMs, KOATO ce npeacrasa Ha
pea ,[pyrv pasxoau”.

KpeanTty 1 B3emaHus
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Kpeantn u B3emaHua, Bb3HMKHAAW NbPBOHAYANHO B LpyecTBOTO, Ca HeaepuBaTUBHU
$MHAHCOBN MHCTPYMEHTU C GUKCMPaHW NAaWaHua, KOWUTO He ce TbpryBaT Ha aKTWBeH
nasap.Kpeantute n B3emaHWATa NOC/ieABALLO Ce OLEHABAT No aMopTu3MpaHa CTOMHOCT,
RAaTo €€ M3NON3Ba METOALT Ha eQeKTMBHaTa /WXBa, HamaneHa C pasmepa Ha
obesueHkara.Bcaka NpomsHa B CTOIHOCTTa UM ce oTpasAsa B nevanara wam 3arybara 3a
TeKylMA nepuog.Napute u napuuHUTe eKBUBANEHTU, TbPTOBCKUTE M NO-FONAMATa YacT oT
APYIM - B3emaHWa  Ha  [lpyKecTBOTO chmafaT KbM Tasu  KaTeropus  (UHaHCOBM
MHCTPYMEHTH.[IMCKOHTUPaHe He Ce U3BbPLUBA, KOraTo ePEKTbT OT HEro e He3HAYUTENeH.

3HauMMK B3eMaHuA ce TecTsaT 3a obesleHKa No OTAENHO, KOraTo ca NPOCPOYEHU KbM
AATaTa Ha QUHAHCOBMA OTYET WM KOraToO CbLLECTBYBAT O06EKTUBHM foKasarencrsa, ve
KOHTPAreHTLT HAMA A3 M3NMLAHU 3agb/ikeHnaTa cu.Kbm 31 AekemBpu Ha BcAKa TeKyuwa
roAMHa pLKOBOACTBOTO Ha ,BapHa nnoa”Afl u3BbpWBa TecT 3a 06e3LEHKA Ha BCUYKM
B3€MaHWA, Bb3HWKHANN B APYKeCcTBOTO.

ApyxecTBoTO € OnNpenennno cneaHnUTe KpUTEPUM 33 KnacuduKkauma Ha B3emMaHWATa, KaTo
B3eMaHWA, noanealm Ha obesueHKa:

® W3TEKb/ CPOK Ha NoracABaHe;
° 00ABABAHE HA ANBKHUKA B HECLCTOATENHOCT /UK NMKBUAAUUA;

® T[peKpaTtABaHe Ha W3NbAHUTENHOTO npou3BoacTBO bes Aa e YyO0BNeTBOpPeHOo
B3eMaHeTo,

BCeKM K/MEHT, C KOHKpETHWUTE B3emaHMA, Ce pasriexaa MHOMBUAYANHO KaTo ce B3emaT
MO/ BHUMaHMe $paKTopy KaTo AbATOCPOYHOCT Ha B3AUMOOTHOLIEHMATA, K/NI0YOBMU KNAUEHTH,
penytauna v Apyrn.Tepcu ce AOMBAHUTENHA MHPOPMALMA 33 CbCTOAHMETO Ha KAWeHTa
4pe3 Npekn pasroBopu n MHGOPMaLIMA OT TPETU CTPaHM.

Mpu Hanuume Ha [oCTaTbUYHO HagemaHa WHOOPMALMA 3a B3emMaHe Ha OBOCHOBAHO
pPelweHne, pasmepa Ha obesueHkaTa Ha B3emMaHMATa Ce NpaBM CbrIACHO OLeHKaTa
focraseHa OT PbKOBOACTBOTO. [Mpu ycnoBWe, Ye AMNCBA MbAHOLEHHa MHGOpMaLMa 3a
KNNEHTa, TOrasa B3emaHWATa ce obesLeHABAT KaTO ce nMpuiara mMaTemaTuyecKu noaxog,
KaKTO € NoCoYeHo no-aony:

ObesueHKkaTa Ha B3emaHMATa ce W3BbPLIBA Ha ba3sa Bb3PacTOB aHa/M3 Ha B3eMaHMWATa OT
AaTata Ha najexma Ao AaTaTa Ha u3roTeaHe Ha banaHca, KaTto ce MpuaaraT creaHuTe
KpuTepuu 3a obesleHKa:

CpoK Ha Bb3HKMKBaHe A0 90 AHM 5%

Cpok Ha Bb3HWKBaHe Hag 90 AHU — Ao 180 OHU 10%
Cpok Ha Bb3HMKBaHe Hag, 180 AHM — 10 360 aHn - 30%
Cpok Ha Bb3HWKBaHe Hag, 361 gHu 50%

Mpocpoyenute Hag 360 AHM B3€MaHUA, OueHeHW KaTo Hecbbupaemu, ce obesueHssaTt
100%, kato pbKkoBOACTBOTO M3BBLPLIBA aHaAW3 Ha UANaTa eKCno3nLMA OT BCEKU KOHTPareHT
C OrneA yCTaHoBABAHe Ha peasiHaTa Bb3MOXHOCT 3a CbbUpaHeTo Ha B3emMaHUATa.

3arybarta oT o6e3LeHKa Ha TbProBCKUTE B3emMaHus ce npeacraBa B oT4eTa 3a nevyanbara
Wnun 3arybarta u Apyrua sceobxsaTeH aoxon Ha pen ,[pyru pasxoon”.
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PUHAHCOBM aKTUBM, OTYMTAHM NO CpaBes/IMBa CTOMHOCT B neyanbara unu 3arybara

PUHaHCOBM aKTUBW, OTYUTAHM NO CNpaBeAAMBA CTOWHOCT B nevanbata MM 3arybaTa, ca
AKTWBW, KOWTO Ca AbPXKaHKU 3a TbpryBaHe MW Ca ONpeAeNeHn Npu MbPBOHAYaNHOTO UM
NPpU3HaBaHe KaTo GUHAHCOBM aKTUBM, OTYMTAHW NO CMPABEAMBA CTOMHOCT B nevanbaTa
unu 3arybata.Beuukn pepusaTMBHM dUHAHCOBM aKTMBW, OCBEH aKO He ca cneuuanHo
OMPEAENeHN KaTo XeAXNpPalLly MHCTPYMEHTH, NONajaT B Ta3u KaTeropua.AKTUBMUTE OT Tasu
KaTeropus ce ouUeHABaT NO cnpaBeA/svBa CTOWHOCT, YUWTO MU3MEHEeHMua ce npu3HaBar B
nevyanbata wnu 3arybata.BcAaka neuanba unu 3aryba, npousTMuala oT AepuBaTMBHU
GUHAHCOBU MHCTPYMEHTH, e BasupaHa Ha NPOMEHU B CrpaBea/MBaTa CTOMHOCT, KOSATO ce
ONMPEAENA OT TPaH3aKLWM Ha aKTUBEH Nasap MM NOCPEACTBOM OLEHBYHM MEeToAM npw
nMncaTta Ha akTMBEH nasap.

WMHBecTULMKM, AbpKaHKM 40 nagex

WHBecTMUMK, AbpxaHu [0 nage, ca HesepuBaTUBHM GUHAHCOBM MHCTPYMEHTU ¢
PUKCMPaHW MK onpefensemMu NAAWAHWA U onpejenieHa AaTa Ha NafAe)Ka, PasMYyHU OT
KPEAUTM 1 B3emaHWA.NHBeCTULMNTE Ce ONpedenaT KaTo AbpXKaHW a0 nagex, ako
HAMEPEHMETO Ha PBKOBOACTBOTO Ha [Ipy)KecTBOTO € Aa M AbPKW 40 HacTbnBaHe Ha
nagexa um.VHBeCTUUWMMTE, AbpKaHM [0 Nagex, nocsfeaBawo ce OUEHABaT Mo
amMoOpTU3MpaHa CTOMHOCT uYpe3 meToaa Ha edeKTMBHaTa nmxsa.llpy  Hanuumeto Ha
ODeKTMBHW foKasaTencTBa 3a obe3lueHKa Ha MHBECTMUMATA Ha basaTa Ha KpeguTeH
PEUTUHT, (GUHAHCOBUTE aKTMBM ce oOueHABaT no HacToAwa CTOMHOCT Ha OYaKBaHUTE
6vaewyn napuyHu notoumn.Beuuku npomenn B NpeHocHaTa CTOMHOCT Ha WHBECTULMATA,
BKNIOYMTENHO 3arybaTa oT obe3ueHKa, ce NnpuU3HaBaT B neyanbarta uiu 3arybara.

PuUHaHCOBM aKTUBM Ha pa3nonoXeHue 3a Npoaa6a

®PuHaHCOBM aKkTMBM Ha pasnonomeHue 3a npopawba ca HeaepuBaTMBHMU GpUHAHCOBK
AKTWBM, KOWTO ca onpeAeneHn Kato GUHAHCOBM aKTUBM Ha Pa3noNoXeHWe 3a NPoaaKba
WK He CNajaT KbM HUTO eAiHa OT OCTaHa/IuTe KaTeropum GUHAHCOBU akTUBU.PUHAHCOBUTE
aKTUBYM OT Task KaTeropua nocneABalio Ce OLEHABAT MO CNpaBeavBa CTOMHOCT C
U3K/TKOYEHWUE Ha Te3u, 3a KOMTO HAMa KOTUPOBKM Ha MasapHaTa LieHa Ha aKTUBeH nasap v
YMATO CNpaBea/IMBa CTOMHOCT He MoXKe A3 6bae HadeKAHO onpeaeneHa.llocneanure ce
OLEHABAT NO aMOPTU3MpPaHa CTOMHOCT N0 MeTo/a Ha ePEKTUBHUA IMXBEH NPOLLEHT UM No
CeBeCcTONHOCT, B cayyali ye HAMaT duKcHpaH nagex. llpomeHnTe B cnpaseanuBaTa um
CTOWHOCT ce OTpa3ABaT B Apyrus BceobxsaTeH £0X04 U Cce NpeacTaBAT B CbOTBETHMA
pe3eps B OTYeTa 3a COBCTBEHMUA KanWTas, HETHO OT JaHbLM, C M3KAIOYEHME Ha 3arybure or
obe3sueHka M BanyTHM KypcoBW PasiuKu Ha Mapu4yHU aKTUBKM, KOWUTO Ce Mpu3HaBaT B
nevanbata unu sarybata. Korato ¢MHaHCOB aKTMB Ha pa3nonoXKeHue 3a npogaxba 6bae
npojajeH Wau obesueHeH, HaTpynaHuTe nevan6u u 3ary6m, nNpu3HaTM B Apyrua
BceobXBaTeH [OXOA, ce npeknacuuUuMpaT OT cOBCTBEHWA KanuTan B neyanbarta wam
3arybata 3a OTYUETHMA NEPUMOA W Ce NPeacTaBAT KaTo npeknacuuumpalla Kopekums B
APYTUA BceobxsaTeH A0x04./IMXBM, M3YMCIEHW NO MeToda Ha ebeKkTUBHATa NnxBa, W
AVMBWAEHTM  ce  npusHaBaT B nevanbata wmAM  3arybata  KaTo »®OUHaHCOBM
npuxoan”.Bb3ctaHoBABaHe Ha 3ary6u oT obesyeHka ce npwusHaBa B Apyrua BceobxsaTeH
AOXOA € M3KNlOYeHWe Ha  AbAroBUTE  GUHAHCOBM  WHCTPYMEHTM, NpU  KOWTO
Bb3CTaHOBABAHETO Ce NpusHasa B nevanbarta unW 3arybaTa, camo ako Bb3CTaHOBABAHETO
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MoKe 00eKTMBHO pAa Oble CBbp3aHO CbC CbBUTME, HACTLAWAO cnes, MOMEHTa Ha
npusHaBaHe Ha obe3LeHKaTa.

Mpes Tekywma W Npes NpeaxoAHWA OTYETEH MEpUOf, APYKECTBOTO He e npuTeXasano
(PUHAHCOBM aKTUBM Ha Pa3NONOKeHUe 3a NpoaaKba.

4,15.2, ®rHaHCOBM nacusu
®PUHaHCOBMTE NAacKBM Ha Apy*KecTBOTO BKNHOYBATTHPrOBCKU 1 APYrY 3a4bnXKeHus.

®uHAHCOBMTE NMacuMBM Ce NPM3HaBaT, KoraTo CbLLECTBYBA [0OrOBOPHO 3aAb/KeHue 3a
fAaliaHe Ha NapuyHn CymW uan Apyr GUHAHCOB aKTUB Ha APYro NpeanpuatMe unu
AOTOBOPHO 3aAb/KeHNe 3a pasmAHa Ha PUHAHCOBM WHCTPYMEHTU C APYro NpeanpusTUe
NpW NOTEHUMANHO HebnaronpuatHu ycnosus. Becuukm pasxoaw, CBbP3aHU C JINXBU, U
MPOMEHN B CnpaBeA/nBaTa CTOMHOCT Ha QUHAHCOBM MHCTPYMEHTM, aKO MMa TakuBa, ce
npusHasat B nevanbarta unm 3arybata Ha pes , PUHAHCOBM pasxogu” unu ,OuHaHCcOBM
npuxoamn”.

(PUHAHCOBMTE NAcWMBW Ce OLEHABAT MOCAEABALLO MO aMopTU3MpaHa CTOMHOCT, KaTo ce
W3N0N3Ba METOALT Ha edeKTMBHATA NINXBaA, C U3KIIOYEHUEe Ha PUHAHCOBM UHCTPYMEHTH,
ABPKAHW 33 TbpryBaHe uau onpejeneHn 3a oLEHABaHe MO CnpaBeA/MBa CTOMHOCT B
nedanbara unu sarybata, KOMTO ce OLEHABAT MO CMPaBeANNBA CTOHHOCT ¢ OTYUTAHE Ha
npomeHuTe B neyanbara unm 3arybara.

TbproBckUTE 33aAbMKEHMA Ce NPU3HABaT NbPBOHAYANHO MO HOMWHANHA CTONHOCT W
BNOCNeACTBME Ce OueHABAT NO amopTWU3MpaHa CTOMHOCT, HamaneHa C NJaWaHua no
ypex/iaHe Ha 3agb/IKeHneTo.

AVBUAEHTATE, NNAaTMMK Ha aKUMOHepWUTe, ce MNPW3HABaT, KOrato AVBUAEHTUTE Cca
0406peHn Ha 06woTo cbbpaHue Ha aKkuMoHepuTe,

4.16. Martepuanuum 3anacu

MaTtepuranHuTe 3anacu BKAOYBAT MmaTepuanu.B cebecToiiHOCTTa Ha martepuanHuTe 3anacu
C& BKMIOYBAT AWPEKTHUTe pasxoAW N0  3aKynyBaHETO WAW NPOW3BOACTBOTO WM,
npepaboTkata u Apyrn npeku pasxodm, CBbP3aHM C AOCTaBKaTa MM, KakTO M 4acT or
obuTe NPonsBoACTBEHM pasxoau, onpeaeneHa Ha 6asaTa Ha HOpManeH NPou3BOACTBEH
KanayuteT.®UHAHCOBUTE pPa3xoamM He ce BK/IKOYBAT B CTONHOCTTAa Ha matepuanHuTe
3anacu.Kbm Kpas Ha BCEKM OTYETEH NepuoA, maTepuanHuTe 3anacu ce oueHABaT no no-
HUCKaTa OT cebecTOMHOCTTa MM W TAXHaTa HeTHa peanusyema croiHocT.Cymara Ha BcAKa
obe3suyeHKa Ha MaTepuanHWTe 3anacu A0 HeTHaTa UM peasn3yema CTOWHOCT ce Npu3HaBa
KaTo pa3xof 3a nepuopa Ha obesLeHKaTa.

HeTHata peanusyema croiHOCT npepacTasnaBa  O4YakBaHaTa npoJarkHa ueHa Ha
MatepuaHnTe 3anacu, HamaneHa c o4akBaHWTe pasxoAu no npogaxbata.B ciyuaii ye
matepuanHuTe 3anacu ca bunu seye obesueHeHW A0 HETHATa UM peanusyema CTOMHOCT U
B NOCNeABally OTYeTeH Nepuoj ce OKake, Ye yC/I0BMATA AoBenu 40 obesleHKaTa He ca
BEYE Ha/vue, To ce Bb3NpMema HOBAaTa MM HeTHa peanusyema cToiHocT.CymaTa Ha
Bb3CTaHOBABAHETO Moxe A3 Obae camo A0 pasmepa Ha 6anaHcoBaTa CTOMHOCT Ha
matepunanHute 3anacu npean obesueHkata.Cymata Ha 06paTHO Bb3CTaHOBABAHE Ha
CTOMHOCTTa Ha MaTepuanHWTEe 3anacu Ce OT4MTa KaTo HamaneHue Ha pasxoaute 3a
MaTepuann 3a nepnosaa, B KOWTO Bb3HMKBA Bb3CTaHOBABAHETO.

24



»BapHa mwrox” A/l

Wnausuayasen dpunancos oruer
31 aexemspu 2016 r.

APYHecTBOTO onpesens pasxoguTe 3a MaTepuanHW 3amacv, KaTo W3non3sa MeToaa
cpeaHonpeTerneHa CTOMHOCT.

Mpu npopax6ba Ha maTepuanHuTe 3anacu TaxHaTa 6anaHCOBa CTOMHOCT ce npu3Haga Karto
Pa3XoA B NepnuoAaa, B KOMTO e NPM3HAT CbOTBETHUAT NPUXOA,

4.17. [aHbum BbpxXy goxoga

PasxoauTe 3a paHbuW, npusHaTM B nedanbata wau 3arybaTa, BK/AtOYBAT cymata Ha
OTCPOUEHUTE U TEKYLLM AAHDBLW, KOUTO HE Ca NPU3HATKU B APYrua BCeobXBaTeH A0XOA MAM
ANPEKTHO B COBCTBEHMA KanuTan.

TekywmTte AaHbYHM aKTUBM M/MAM NacuBM NpeAcTaBAABaT Tesw 3ab/KEHUA KbM WK
B3EMaHUA OT AAHBYHUTE WHCTUTYLMKM, OTHACALLM Ce 33 TeKyWM WAU NPEAXOAHN OTYETHU
MEPUOAM, KOWUTO He ca nnaTeHW Kbm fAatata Ha GUHAHCOBWA OTYeT.TEeKYLIMAT AaHbK e
AB/KMM BbpXy obnaraemua Aoxon, KoiiTo ce pasaudasa oT neyan6ata uau 3arybara BbB
$nHaHCOBUTE OTHETU.M3YMCAABAHETO Ha TEKYLLMA AAHBK e 6asnpaH Ha JaHbYHUTE CTaBKM
M Ha AAHBYHUTE 3aKOHM, KOMTO Ca B CMa KbM Kpas Ha OTYETHWUA Nnepuog,

OTcpoYeHnTe AaHbLUM Ce M34MCNABAT NO NacUBHUA MEeTO/, 32 BCUYKU BPEMEHHU PasanKu
Mexay GanaHcosaTa CTOMHOCT Ha aKTMBUTE M NacuMBUTE W  TAXHaTa AaHbyHa
0CcHOBa.OTCPOYEH AaHBK He Ce MpeABWKAa NPW MbPBOHAYANHOTO NMPU3HaBaHe Ha aKTUB
WK Nacue, 0CBeH ako CbOTBETHATa TPaH3aKLMA He 3acAra JaHbyHaTa WM CYETOBOAHATA
nevyanba.

OTcpoYeHnTe JaHbUYHKM aKTUBM M NacuBM He ce AMCKOHTUPAT.[1pM TAXHOTO M3YMUCNEHUe ce
MSNON3BAT AaHBYHM CTABKM, KOUTO ce O4aKBa Aa ObAaT NMPUAOKWUMM 3a Nepuoaa Ha
Pe€annsaumaTa MM, Npu ycnosue Ye Te Ca BAE3NN B CMAA WM @ CUIYPHO, Ye LUE B/e3HaT B
CMNa, KbM Kpas Ha OTYETHWUA Nepuoa.,

OTCpodeHnTe faHbYHN NacMBYU Ce NPU3HABaT B Mb/eH pasmep.

OTCpoYeHN AaHBUYHKM aKTMBM Ce NPU3HABAT, CaAMO aKo CbLLECTBYBA BEPOATHOCT Te Aa 6baar
ycsoeHu upes 6baewmn obnaraemn goxoau.

OTCpoYeHM AaHBYHM aKTUBM M NAcUBM Ce KOMMNEHCMPAT, CamMo KOraTo OpyxecTBoTO MMma
MPaBO W HamepeHue fia KOMNEeHCHUpa TeKyLUMTe AaHbYHM aKTUBM WAM NacMBM OT ChbluaTa
AaHbYHA MHCTUTYLMA,

lpomAHaTa B OTCPOUEHMTE AA@HBYHM AKTUBW UM NACUBM Ce NPU3HABA KaTO KOMMOHEHT OT
AAHBYHWA NPUXOA, MK pa3xoA B nevyanbara uam sarybara, 0CBEH aKO Te HE Ca CBbP3BAHM C
nosuUMW, Npu3Hat B8 Apyrua BceobxBaTeH AOXOA (Hanp. NpeoueHka Ha 3ems) W
AVPEKTHO B COBCTBEHMA KanuTas, Npu KOETO CbOTBETHUAT OTCPOUEH JaHbK ce Npu3HaBa B
APYrua BceobxBaTeH f0X04 MW B COBCTBEHUA KanuTann.

4.18. Napwu U NapUYHU eKBUBANEHTH

MapuTe 1 napuyHUTE EKBMBANEHTM Ce CbCTOAT OT HaJUUYHUTE napu 8 6poi, napuyHu
CpeActBa no 6aHKOBM CMETKM, 6e3CPOYHW Aeno3uTM U Aenosntn po 3 meceua,
KPaTKOCPOUHU 1 BUCOKONMKBUAHN WHBECTULMM, KOUTO Ca IeCHO 0BpaLLaemMmn B KOHKPETHM
NapU4yHK CYMU 1 CbibprKaT HE3HAYMTENEH PUCK OT NPOMSAHA B CTOMHOCTTa CU.

Kbm 31 nekemspun 2016r.napute M NapuuHUTE eKBMBANEHTM CE CbCTOAT OT HaMYHWTE Napm
B OBPOM M NapMuHK cpeacTBa Mo GaHKOBU U OEeM03UTHA CMETKM.
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4.19. HeTekywm aKTMBM WM nacuem, KnacupuumMpaHu Kato ObpiKaHKu 3a npopaxba u
npeycraHoBeHU AelHOCTH

Korato [lpy:cecTBoTO Bb3HamepsBa Aa NpoAade HETEKYLL, aKTUB MAM rpyna aktusm (rpyna
3a ocsoboxaaBaHe) U ako npogambarta e MHOrO BEpPOATHO Aa 6vae ocbliecTseHa B 12-
MECEYEH CPOK, aKTUBBT WK rpynata 3a 0cBobOMAaBaHe Ce KNACUPULMPAT KaTo AbpKaHM
3a npoAaxba v ce Npe/sCTaBAT OTAE/IHO B OTYETA 33 GUHAHCOBOTO CLCTOAHME.

Macusu ce knacupuumpaTt Kato AbpxaHM 3a npojaxba u ce npeacTaBAT KaTo Takusa B
OT4YeTa 3a PUHAHCOBOTO CbCTOAHME, CaMO aKo ca OVPEKTHO CBbP3aHM C rpynarta 3a
ocBoboxaaBaHe.

AKTUBM, KnacuduumpaHu KaTo SbpaHu 3a npogamba, ce OLUEHABAT NO NO-HWCKaTa oT
TAXHaTa 0anaHCoBa CTOMHOCT HENOCPeACTBEHO CAed, TAXHOTO onpeaenaHe Kato AbpiaHu
3a Npoaaxba n TAXHaTa crnpasBeanMBa CTOMHOCT, HAManeHa ¢ pa3xoauTte no npopgaxbaTa
WM. HAKOW aKTWBM, AbpmaHW 3a npoaawba, KaTo GUHAHCOBM aKTUBM WAM AKTUBM MO
OTCPOHEHN AaHDBLW, NPOAL/KABAT Aa Ce OUEHABAT B CbOTBETCTBME CbC CYETOBOAHATA
MO/NTMKA OTHOCHO Te3n aKTMBM Ha [lpy)KecTBOTO. AKTWMBWTE, KiacupULMpPaHM KaTo
AbpraHu 3a npodaxba, He noanexar Ha amopTU3aALMA Cef TAXHOTO KnacupuumnpaHe
KaTo Abp)kaHu 3a npogaba.

Kem 31 nekemspu 2016r. [1pyecTBOTO He npuTexasa akTUBKM, KnacuPuumpaHu 3a
npopaxba

4.20. CobcrBeH KanuTan, pesepsu

AKLI,VIOHepHVIFlT Kanntan Ha rCl,py}‘l-(ECTBOTO OTpa3fABa HOMWHaNAHATa CTOMHOCT Ha
EMUTUPAHUTE aKL UK.

Hpyrute pesepsu BKNIOYBAT 3aKOHOBU Pe3epPBU, 4OMBAHUTENHM pes3epsu. (BXK. NosicHeHue
15.2).

Hepasnpeaenenata nevanba Bkilo4Ba TeKylma ¢GUHAHCOB pesyntat W HaTpynaHuTe
ne4andu u HeNnOKPUTH 3arybu oT MUHAU FOANHM.

4.21.  TeHCMOHHM M KPATKOCPOUHM Bb3HarpaXKAEHUA Ha CAYKUTENUTE

ApyKecTBOTO  OTYMTA  KPATKOCPOUHM 3aAb/KEHMA o KOMNEeHCUPYEeMU  OTMYCKM,
Bb3HMKHA/IM NOPAAWN HEW3MON3BAH NAATeH rOAMLLIEH OTNYCK B CAYYAUTE, B KOMTO Ce OYaKBa
TOW Aa 6bAaT NonasaH B pamkuTe Ha 12 meceua cneg AaTaTta Ha OTYETHWA nepuog, npes
KOWTO HaeTuTe nMUa Ca MONOKWAM Tpyaa, CBBP3aH C Te3u oTnycku. KpaTkocpouHuTte
3aABIKEHNA KbM NEPCOHANa BKNIOYBAT HAAHULM, 3aM/1aTU U COLMANHN OCUTYPOBKM.

CornacHo u3sncksanmaTa Ha Kopmekca Ha Tpyga Npu npekpaTABaHe Ha TPYAOBOTO
NPaBOOTHOLUEHWe, CaeA KaTo CAYXWUTENAT e Npuaobun NpaBo Ha NeHcua 3a ocUryputeneH
CTaX 1 Bb3PacT, [lpyecTBoTo e 3a/b/KeHo Aa My u3nnati obesweTeHue B pasmep A0
wect 6pyTHu paboTHM 3annati. [pyKecTBOTO e HaYucAMno NpaBHO 3aAb/iKeHue 3a
MsnnawaHe Ha obesweTeHMA Ha HaeTUTe AULA npw NeHCMOHMPaHe B CLOTBETCTBUE C
usncksanmata Ha MCC 19 ,[loxoam Ha HaeTn auua” Ha 6a3a Ha NPOrHO3MpaHu naauaHmna
3a cneapaliuTe neT roAWHW, AUCKOHTMPAHW KbM HacTOALMA MOMEHT C AbArocpoveH
IXBEH NPOLEHT Ha Be3PUCKOBM LLIeHHW KHUMKA.
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Apyxecrsoto He e paspaboTBano M He npunara nnaHose 3a Bb3HarparkaeHws Ha
CIYRUTEITE  Cnef, Hanyckane.3afb/KeHWeTo, NpU3HaToO B OT4eTa 3a (MHAHCOBOTO
MPEACTaBNABA HAcToAWATa CTOMHOCT Ha 3aAb/XKEHMETO NO W3NAALEHE MEANLMHCKO
obcnyKBaHe M CMbPTHOCT.BbAeLM yBEAMYEHMA Ha 3annaTtute CblO ce B3emaT nog
BHUMaHwue.,

PbKOBOACTBOTO Ha [lpy)KeCTBOTO OLEHABA 3a4b/KeHNeTOo BELHDBK roAMILIHO C NOMOLLTA Ha
He3aBucum akTioep.[JMCKOHTOBUTE (aKTOPM ce ONpeaensT Kbm KpaA Ha BCcAKa roauHa
CPAMO IMXBEHUTE NPOLLEHTU Ha BMCOKOKA4eCTBEHU KOPropaTUBHM 0BMraLmm, KOUTo ca
ACHOMWHMPaHW BbB BasyTaTa, B KOATO We 6bAAT U3NNAWAHN AepUHUpaHUTe [oxoau u
KOWUTO Ca C najex, CboTBeTCTBaL, NPUBAU3UTENHO Ha Naaeka Ha CbOTBETHUTE NEeHCUOHHM
3aAabmkerna.llpoueHTa Ha [OUCKOHTMpaHe, KOMTO e M3MoN3BaH Npyv M3YUCAABaHE Ha
3aAb/DKEHNETO e B pasmep Ha 4% rogmMLIHO 3a LLe/IMA CPOK Ha 3aAb/IKeHMeTo.

Beuukn apyru pasxoam, cebpsaHu c pa3sxoan 3a NEHCMOHHWU Bb3HArpaXAeHWAa Ha
CNyXuTeNnTe, ca BKAYeHu B ,Pasxoamu 3a nepcoHana”.

KpaTKocpouHWTe [0XOAM HA CAYKUTENNTE, BKAKOUMTENHO M NONAraemMuTe ce OTNYCKK, ca
BIOYEHW B TeKyliMTE Nacuem Ha pes, ,MIEHCHOHHN U APYTU 3a4bMKEHNA KbM NepcoHana”
MO HEAUCKOHTUPAHA CTOMHOCT, KOATO [lpy)KeCTBOTO OYaKBa Aa U3nnaTty.

ApyecTBoTO He Npunara naHoBe 3a naljaHe Ha 6a3aTa Ha aKLUMW KaTo Bb3HarpaxaeHue
Ha nepcoHana. [lpyxecTBoTo He npeaBuxAa naawaHe, 6asupaHo Ha LeHaTa Ha akumuTe.,

ApyxectBoTo He e paspaboTBano M He npunara nnaHoBe 3a Bb3HarpaK4eHus Ha
CryxuTenuTe noa Gopmata Ha KOMNEHCAUMW C akUMM UK C AANOBe OT COBCTBEeHMS
KanuTan.

4.22. TpoBMU3UMK, YCNOBHM NAaCUBU U YCOBHM aKTUBM

[MpoBu3nuTe ce NpusHasar, KOraTo MMa BEPOATHOCT CerallHu 3a4b/IKEHUA B pe3yaTar oT
MWHaNo cbbuTHe a fAoBeAaT 40 M3XOAALL NOTOK Ha pecypcu oT ApyxecTBoTo U moxe aa
6bae HanpaBeHa HagexAHa OUeHKa Ha cymaTa Ha 3ab/MKEHNETO.Bb3MOKHO e cpoyHoCcTTa
WIK CymaTa Ha W3XOAAWMA NapuyeH NOTOK Aa e HecurypHa.CerawHo 3afb/ikeHue ce
MOPaXAa OT HAaNU4YMETO Ha NPaBHO WAWN KOHCTPYKTMBHO 3aAb/KEHWe BCAEACTBME Ha
MWHaK cbbUTMA.MPOBU3MMTE 3a NPECTPYKTYPUPAHE Ce NPU3HAaBAT CaMO aKo e pa3spaboTeH
W NpunoxeH noppobeH GopmaneH nnaH 3a NpecTpyKTypupaHe mau PBKOBOACTBOTO €
0BABMNO OCHOBHMTE MOMEHTM Ha NNaHa 3a NPecTpyKTypupaHe npes Tesu, Kouto 6Guxa
bunu sacernanu.Mposusmuu 3a 6vaewwm 3ary6u ot AEeHOCTTa He ce Npu3HaBar.

Cymarta, KOATO ce nNpusHaBa KaTo NPOBM3UA, Ce M3YMCAABA Ha 6a3a Hai-HapeaHaTa
OLUEHKA Ha pasxoauTe, HEOOXOAMMMW 3a ypexAaHe Ha CeralliHO 3aAb/IKEHUE KbM Kpas Ha
OTHETHWA NepnoA, KaTo ce B3emaT B NPeABUA PUCKOBETE M HECUTYPHOCTTA, CBBbP3aHN Cbe
CErawHoTo 3aab/mkeHne.Korato cobliectsysaT peguua nogobHN 3aabaKeHus, BepoATHaTa
HeoBX0AMMOCT OT U3X0AALL, NOTOK 3a NoracABaHe Ha 3a4b/KEHMETO Ce onpeaens, Kato ce
OTHETE rpynaTa Ha 3a/ib/xKeHNATa KaTo usn0.MPoBU3NNTE Ce ANCKOHTMPAT, KOraTo edeKTbT
OT BpeMeBUTE Pa3/IMKK B CTOMHOCTTA Ha NapuTe e 3HaYnuTeNeH.
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ObesuieTeHns oT TpeTM MLA BB BPb3KA C AaAEHO 3a4b/KEHUE, 3a KOUTO [pyecTBoTo e
CUTYpHa, Y€ LWe Nony4u, ce NpU3HaBaT KaTo OTAeNeH akTWB. TO3M aKTUB MOXe U Aa He
Ha/B1LIABA CTOMHOCTTa Ha CbOTBETHATa MPOBU3NA.

poBM3NMTE Ce NpepasrNexaT KbM Kpas Ha BCEKU OTYETEH MepUO U CTOMHOCTTa UM ce
KOpWrupa, 3a Aa ce 0Tpasun Han-aobpara NnpubAM3UTENHA OLLEHKa.

B chydante, B KOWTO Ce CYUTa, Ye € MaNKo BEPOATHO Aa Bb3HUKHE WN3XOAALL MNOTOK Ha
MKOHOMMYECKNn pecypcn B Pe3ynTat Ha TeKylWoO 3aAb/IKeHWe, NacuB He ce
npu3Hasa.YCNOBHMUTE MacuMBmM chedpa pfAa Cce oueHABaT nocnegBallo no no-BMcoKaTa
CTOWHOCT MeXOy onucaHaTa no-rope cpaBHUMA NPOBU3NA U NMbpBOHAYa/IHO NMpuW3HaTaTa
CymMa, HamaneHa C HaTpynaHaTa amOpPTM3auma.

BEpoATHM BXOAALWM NOTOLM Ha MKOHOMMYECKM NMON3M, KOWTO BCE OLLE HE OTFOBApAT Ha
KpUTEpUWTE 33 NPU3HABAHE Ha aKTWB, Ce CMATAT 3a YCNOBHW aKTUBW.Bb3HUKHanuTe
MPOBM3MK M YCIOBHKU NACUBKM Ca ONOBECTEHU NOoAPO6HO B Benexka 27.

£py*ecTBoTo He Npu3HaBa yCNOBHU aKTUBM, Tb KaTO NPU3HABAHETO MM MOXE 4a MMa 3a
Pe3ynTaT NpU3HaBaHeTO Ha [0X0A, KOMTO MOXe HUKOTa fa He Bbae peanusnpan.

4.23. HecurypHOCT Ha CYETOBOAHMTE NPMBNUIUTENIHM OLLEHKM

[Mpn M3roTBAHETO Ha GUHAHCOBMA OTYET PLKOBOACTBOTO MPaBM pPeanLa NPeano/IOMKeHUS,
OLUEHKM 1 [ONYCKaHUA OTHOCHO NPM3HABAaHETO W OLLEHABAHETO Ha aKTUBM, NacUBM,
NPUXOAMN U pasxoam.

rELEI‘;TCTBMTEI]HMTE‘ PEe3ynTaTn morat Aa ce pa3finyaBaT OT NpPeanonoXeHuATa, OUEeHKnNTE "
A0NYyCKaHWATa Ha pPbKOBOACTBOTO W B peakn chyvyan CbOTBETCTBAT HaAMb/JAHO Ha
npeaBapuTe/IHO OLLEHEHUTE pe3yaTaTu.

MHpOpMaLna OTHOCHO CbliECTBEHUTE NPeANONOKEHUA, OLEHKA W AONYCKaHWUA, KOWUTO
OKasBaT Hal-3HaUMTE/IHO B/AWAHME BbPXY MPU3HABAHETO M OLEHABAHETO Ha aKTWBM,
nacusu, NPUXOAU U PasxoAM e NpeacTaseHa no-aony.

4.23.1. OTcpo4eHu faHbYHU aKTUBU

OueHKaTa Ha BepoATHOCTTa 3a 6baely obnaraemm 4OX0AM 3a YCBOABAHETO Ha OTCPOYEHMU
AaHbYHK akTMBKM ce 6a3upa Ha nocnegHata ofobpeHa 6lo4KeTHa NPOrHo3a, KopurmpaHa
OTHOCHO 3HaYMMKM Heobaraemu MPUXOAM W Pa3XoaM M ceuUdUYHM OrpaHMuYeHns 3a
NPeHacAHe Ha HeM3No/3BaHW AaHbYHU 3arybu Man KpeAWTU.AKO HadedaHa NporHo3a 3a
obnaraem A0X04 npeanosnara BEPOATHOTO M3NO/A3BaHe Ha OTCPOYEH [JaHb4Y4eH aKTuB
OCOBeHO B C/lyyan, KOraTo aKTMBBT MOe Ja ce ynotpebu 6es BpemeBO OrpaHu4yeHue,
Torasa OTCPOHEHMAT AaHbYEH aKTUB Ce NpW3HaBa M3LANO.[PU3HABAHETO Ha OTCPOYEHM
AAHBYHW  AKTWUBM, KOUTO MoANexaT Ha onpeAeneHW npaBHU WAUM  MKOHOMMYECKM
OTPaHWYEHNA MNU HECUTYPHOCT, Ceé MNpeueHAaBa OT PbKOBOACTBOTO 3a BCEKU OTAE/EeH
cny4ait Ha 6asaTa Ha cneumduuHuTe GaKkTH U 06CTOATENCTBA.

4.23.2. Obes3ueHKa

3a 3aryba ot obesueHKa ce NpusHaBa Cymara, C KOATO GanaHcoBaTa CTONHOCT Ha AaneH
aKTUB WM eAWHWULA, reHepupala napuyHyW NOTOLUM, NpesBullaBa Bb3CTAHOBMMATa MM
CTOMHOCT, KOATO e No-BUCOKaTa OT cnpaBe//MBarta CTOMHOCT, HAManeHa ¢ pasxoauTe Mo
npoAaaxba Ha fafeH akTWB, U HerosaTa CTOMHOCT B ynoTtpeba. 3a ga onpeaenu croiiHocTTa
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B ynoTpeba, pbKOBOACTBOTO Ha [lpY)KECTBOTO M3YMCNABA OYAaKBAHUTE GbAELLM NapuyHm
NOTOLM 33 BCAKA eAMHWUA, TeHepuMpalla NapuyHW NOTOLM, M Onpeaens NoAXoAALLUA
ANCKOHTOB (aKTOp C LeN KafKy/NMpaHe Ha HAcToAlwaTa CTOMHOCT Ha Te3n napuuHu
noToumn(ex. noacHenue 4.13).Mpu n3uncnaBaHe Ha OYaKBaHUTE Obaewmn napuyHm noToum
PbKOBOACTBOTO nNpaBu NPEANO/IOKEHUA OTHOCHO Obaewmte 6pyTHU nevyanbu.Tesn
NPeAnosioKeHna ca cBbp3aHW ¢ bbaewmn cvbutua m obcroatencrsa.fleiicTBUTENHUTE
PE3yNTaTh MOraT Ja ce pas/iM4yaBaT M [a HaNoXaT 3HAYMTE/IHU KOPEeKLMU B aKTMBMUTE Ha
[py*KecTBOTO Npes cneABallaTa OTYETHA roguHa.

B noseyeto ciyuan Npu onpeaensHeTO Ha NPUAOKWUMUA AUCKOHTOB GaKTop ce npasu
OL€HKa Ha NOAXOAALIMTE KOPEKLWM BbB BPb3KA C Na3apHUA PUCK W PUCKOBUTE (aKkTopH,
KOWUTO ca cneunPrUHK 3a OTAENHUTE aKTUBMK.

Kbm natata Ha banaHca PbKoBOACTBOTO, CMTa, Ye He ca HaiuLe YCioBKA 3a obesueHKa Ha
HETEKYLLMTe akTUBM Ha [lpysKecTBoTO.

4.23.3. MNoneseH KMBOT Ha aMOPTU3UPYEMU AKTUBK

PbvKOBOACTBOTO npepasrnexXga nonesHMA ¥XUBOT Ha aMOpPTU3MPpYyeMKUTE aKTUBW B Kpasa Ha
BCEKK OTHETEeH nepunoa.

Kbm 31 nekemspun 2016 r. pbKOBOACTBOTO onpeaens NONE3HUA KUBOT Ha aKTUBMTE, KOWTO
NpeAcTaBnAsa 0O4akBaHWAT CPOK HA Nosi3BaHe Ha akTuBMTe OT [pyecTsoTo. MpeHocHuTe
CTOWHOCTM Ha aKTMBWTE Ca aHa/JM3MpaHU B MOACHEHMA 5 U 6. [encTBUTENHUAT noseseH
MMMBOT MOXE [la Cé pasnvvasa OT HanpaBeHaTa OUEeHKa NopaAu TEXHUYECKO U MOPasHO
u3xabaaHe, NPeAMMHO Ha COGTYEPHWU NPOAYKTH KomnioTbpHo obopyasaHe U
TPAHCNOPTHW CPpeAcTBa.

4.23.4. TIeHCUOHHMN 1 KPAaTKOCPOUYHM Bb3HArpaXKaeHUA Ha cnyxurenure

PHKOBOACTBOTO OLEHABA BEAHBK OAMLIHO C MOMOLLTA Ha HE3aBUCUM NIULLEH3MPAH aKTioep
33/ib/UKEHNETO 3a u3nnalaHe Ha obeswWweTeHUA NpuU neHcMoHupaHe.[lelicTBUTeNHaTa
CTOMHOCT Ha 3aib/IKEHMETO MOXKE f1a ce pa3nnyasa oT npegsaputenHata oLeHKa nopaam
HelHaTa HecurypHocT.OLeHKaTa Ha 3a4b/IKEeHUEeTO Ha CTOMHOCT 18 XU .B. (2015r.: 16 xun.
nB.)Jce 6asnMpa Ha CTaTUCTMYECKWM MOKasaTenu 3a uHdnauma, pasxogu 3a 34paBHO
obcaysaHe u cMbpTHOCT. [pyr dakTop, KOITO OKa3sa BaAMAHME, ca npeasuaeHuTe oT
ApyxecTBoTo ObAEWM yBENMYEHUA HaA 3aniaTuTe. JMCKOHTOBUTE paKkTopH ce onpepenart
KbM Kpasa Ha BCAKa roAWHA CNpAMO JMXBEHUTE MPOLEHTM Ha BWMCOKOKAYeCTBeHU
KoprnopaTueHW 06aMraumMmn, KOUTO ca AEHOMMHMPaHW BbB BanyTaTta, B KOATO we 6vpaT
M3nnawaHu aedUHMpaHnTe L0XOAM U KOUTO Ca C Nafek, ChbOTBETCTRALL, MPUBAU3NTENHO Ha
najiexa Ha CbOTBETHUTE MEHCUOHHM 3aab/mkeHuA.HecurypHocT B8 npubausuTenHara
OL€HKa CBLUECTBYBA NO OTHOLIEHME Ha aKTIOEPCKMTE AONYCKaHUA, KOATO MOXKe Aa Bapupa
M Aa OKaXe 3HaunTeNeH edeKT BbpXy CTOMHOCTTA Ha 3afb/KEeHMATa 3a WU3NAaWaHe Ha
AePUHMPAHN AOXOAM M CBBP3AHUTE C TAX Pa3Xo/u.

4.23.5. NpoBusnm

LlpyxecTsoTo He e oTBeTHMK Mo cbae6HU Aena No KOUTO cneasa aa 6baat NMPU3HaBaHK
NPOBU3UN.
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5. Hemartepuanum aktmsm

Hematepuannm aktuem Ha [pysecTBOTO BKAlouBaT cyetoBogeH codtyep. BanaHcosuTe
CTOMHOCTM 33 MpeACTaBeHUTE OTYETHM NepuoaM MoraT Aa 6baaT aHanM3MpaHuM, KakTo

cnenpa:

BpyTHa 6anaHcoBa cToitHocT
Cango kbm 1 sHyapu 2016 .
HoBonpuaobutu aktusny,
3aKyneHu

Hosonpuaobutu aktusn,
BbTPELWHO pa3paboTeHu
OTnucaHu akTuem

Cango kbm 31 nekemspu 2016r.
AmopTtmnzaumua

Canpgo kbm 1 aHyapm 2016 .
AmopTur3auua

3arybu ot obesueHKa

OTtnucaHu akTUBU

Canpo kbm 31 nekemspu 2016 .
banaHcoBa CTOMHOCT Kbm

31 pekemspwu 2016 r.

BpyTHa 6banaHcoBa croliHocT
Canpo kbm 1 aHyapu 2015r.
HoBonpuaobutn akTusmy,
3aKyneHu

HoBonpnaobutu aktusn,
BbTPELHO pa3paboTeHn
OTnucaHn aKkTUBK

Canpo kbm 31 pekemspu 2015 r.

AmopTtuszauua

Canpo kbm 1 AaHyapm 2015r.
AmopTusayms

3arybu ot obesueHKa

MporpamH O6wo
n
NPOAYKTH

‘000 ns. ‘000 ns.

| 1

1 1

(1) (1)

(1) (1)

0 0

Mporpamu 06wo
n
NPOAYKTH

‘000 ns. ‘000 ns.

1 1

1 1

(1) (1)
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OTnucaHun akTuem

Cango kem 31 nekemBpu 2015 r. (1) (1)
banaHcoBa CTOMHOCT Kbm
31 pekemspu 2015, 0 0
banaHcoBa cTOHOCT Kbm
31 nekemspu 2015r. 0 0

He ca ckntouBaHm CblLeCTBEHM O0TOBOPU 33 NOKYnNKo - rlpo,u,amﬁa npes nepuoaa.

FpyecTBoTO HAMa npefoCTaBeHW HemaTepuasHW aKTMBM KaTo obesneyeHus no csou
334 b/IKEHMA,

6. MMoTH, MallMHKU U CbOpbIKEHMA

VIMOTUTE, MalMHUTE W  CbOpbMeHMATa Ha [IpYsKeCTBOTO BKAIOYBAT MaWWHU U
obopyaBaHe,KOMNIOTPU, TPAHCMOPTHU CPEACTBA, CTONAHCKM WHBEHTap M pasxoau 3a
NpnaobusaHe Ha UMOTH, MalMHN U obopyaBaHe. BanaHcoBaTa CTOMHOCT MOKe fa 6bvae
aHann3MpaHa, KakTo cneasa:

MawuHn n Komniotr  Tpawcn, Pasxopgmn CronaHcku
obopypaBaHe pu cpeacte  nonpupao6  uHBeHTap
OMA
‘000 nB. ‘000 ns. ‘000 ne. ‘000 ne. ‘000 ns.

BpyTtHa 6anaHcoBa
CTOMHOCT
Canpo kbm 1 AHyapu 2016 96
r. 170 12 231 114
Hosonpuaobutn aktnsm 4 I 2 14
OTnucaHu akTUBMK (4)
[MpexBbpnaHna Kbm
He3aBbpLleHo
NPOU3BOACTBO U (80)
UHBECTULLMOHHMU UMOTU
Canao Kbm 31 pekemspu
2016r. 170 13 231 18 128
AmopTtusauma
Canpgo kbm 1 AaHyapu 2016 =
r. (70) (12) (151) (49)
OTnuncaHun akTUBM
AmopTtuzaumn (6) (0) (80) - (14)

Otnucana amopTtuzauma

0O6wo

‘000 ns.

623
21
(4)

(80)

560

(282)

(100)
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31 Aexenspn 2016 r.

Canpo kbm 31 pekemspu
2016r.

BanaHcoBa CTOMHOCT Kbm
31 pekemspu 2016r.

BpyTtHa 6anaHcosa
CTOMHOCT

Canpo kbm 1 AHyapu
2015r.

Hosonpuaobutu akTnsm
OTnucaHu akTUBYK

MpeoueHkKa

Cango kbm 31 gekemspu
2015r.

AmopTusayma

Canpo kbm 1 AHyapu 2015
r.

OTnncaHu akTMBM

AmopTmsaums

OTtnucaHa amopTm3auma
Cango kbm 31 pnekemspm
2015r.

banaHcoBa CTOMHOCT Kbm
31 pekemspu 2015r,

(76) (12) (231) (63)  (382)
94 1 0 18 65 178
MawuHu u Komniot TpaHcn. Pasxoaun  CronaHckm O6uio
obopypasaHe pu cpeacTs no WHBEHTap
npuao6
AMA
‘000 ns. ‘000 .. ‘000 ng, ‘000 ne. ‘000 ns. ‘000 ns.
101
149 12 231 101 594
21 8 13 42
(13) (13)
170 12 231 96 114 623
(64) (12) (84) (38) (198)
(6) - (67) (11) (84)
(700 (12)  (151) (49)  (282)
100 - 80 96 65 341

Bcuuku pasxoam 3a amopTusauma u obesueHKa ce BKIKOYEHW B OTYeTa 3a nevanbaTa wam
3arybara u Apyrus sceobxsaTteH goxog Ha peg, ,Pa3xoam 3a amopTusauma”,

Kbm 31.12.2016r.[pyRecTBoTo

HAMa

noeTn aHraXXMmeHTU 3a

npuaobueaHe Ha

akTMBu.Kbm 31.12.2015 r. He @ UMano CbLECTBEHM A0TrOBOPHU 334b/IXKEHNA BbB BPb3Ka
CbC 3aKynyBaHe Ha UMOTKU, MALLUUHU U CbOPBKEHUA.

7. WMHBecTMuMKM B AbLLEPHU NpeanpUATUA

ApyKecTBOTO MMa CAeAHUTE MHBECTULMM B AbLLEPHU NPEANPUATUA:

Mme Ha abLepHoTo
npegnpuaTue

CrpaHa Ha
yuypeaasaHe

OcHosHa
AelHocT

2016

yyactue 2015 y4acrue
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‘000
‘000 ns. % ne. %
P.bbarapua Otaasade noa Haem
Ha HeaBUKUMU
"Muctpan EM" EOO/, MMOTH 5 100 5 100
P.bvarapus OtpasaHe nop,
Haem Ha
"MH Komepc"EQOL, HeOB.MMOTH 5 100 5 100
10 10

ApyxecTBata ca oTpaseHn BbB GpUHAHCOBMA OTYET NO METOAA Ha cebecToMHOCTTa.

Mpe3 2016 . n 2015 r. lpy»KecTBOTO He e nony4ynno AUBUAEHTH.

APYecTBOTO HAMA YCNOBHW 3afb/KEHUA UAM APYTU NOETH AHTaXMMEHTH, CBbP3aHun ¢
WHBECTULMMN B AbLUEPHU APYMHeCcTBa.

8. Jlu3uHr

8.1. OnepaTMBEH NU3UHT KaTo IM3NUHrogaTen

[pyXecTBOTO  oTAaBa  WHBECTULUMOHHM MMOTM O AOroBOpM 33  onepaTuUBeH
/m3nHr.NMoapobHa MHpopMaLLMa 3a TAX e NpeacTageHa B NoAcHeHue 9.

9. MHBECTULMOHHM MMOTH

WHBECTULMOHHUTE MMOTU Ha [py»eCcTBOTO BKAIOYBAT 3eMU M Crpagm, KOMTO ce HamupaT B
rp.BapHa, [lonen undnuk, Lapesum, Bbaum pon, Avironon, kouto ce gbpxart ¢ uen
nony4aBaHe Ha NpUXoAu OT HaeM W/ 3a YBe/IMYaBaHe CTOMHOCTTa Ha KanuTana.

Mogaen Ha ueHarta Ha npuaobusaHe

pomeruTe B 6aNaHCOBUTE CTOMHOCTW, NPeACTaBEHM B OTYeTa 33 $UHAHCOBOTO CbCTOAHME,
moraTt Aa 6baat 06o6wieHn, KakTo cneaga:
‘000 ns.
bpyTHa 6banaHcoBa croliHocT
Canpgo kbm 1 AaHyapu 2016 . 4540
HosonpuaobuTtn akTnsu:
- 4ypes NoKyrmnka

" PasxoAu 3a MHBECTULIMOHHM MMOTK B NPOLLEC HA M3rpaxaaHe 134
-NPEXBbPAAHMA OT NON3BAH OT COBCTBEHMKA UMOT 37
OTtnucaHu akTMBK (13)
MpexsbpaaHMa Kbm maTepuanHu 3anacu (16)
Cango kbm 31 pekemspu 2016 r. 4682
AmopTtusauyus

Canpo kbm 1 AaHyapm 2016 . (1754)
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OTnucaHn akTMBM 11

3arybu ot obesueHKa

AmopTuzauus (130)

Cango kbm 31 pekemepn 2016 .- (1873)

BanaHcoBa cToiHOCT KbM 31 aekemspu 2016 . 2 809
‘000 nB..

BpyTHa 6anaHcoBa CTOMHOCT

Canpo kbm 1 aHyapu 2015r. 4414

HoBonpupobutn akTUBM:

- ypes NoKymnka

- pa3xoau 3a npuaobusaHe Ha MHBECTULMOHHK UMOTU 126

OTnncaHn akTMem o

Canpo kbm 31 npekemspu 2015 . 4540

AmopTHsauyma

Cango kbm 1 aHyapun 2015r. (1630)

OTnucaHn akTuBun

3arybu ot obe3ueHka

AmopTusayus (124)

Cango kbm 31 pekemepu 2015r. (1754)

BanaHcosa croiiHOCT Kbm 31 pekemspu 2015 r. 2786

MHBECTULUMOHHUTE MMOTK HE Ca 3a/10MEHN KaTo obe3neyeHne No 3aemu.

NpuxoauTe No AoroBopu 3a Haem 3a 2016r., Bb3nu3alm Ha 2556 xun. ns. (2015r.- 2503
XWA. NB.), Ca BK/IIOYEHW B OTYETa 3a JoxoauTe Ha pep ,lMpuxogu ot npogaxbu”. He ca
npu3HaBaHW ycnoBHM Haemu.Pasxogute nNo WHBECTULMOHHUTE MMOTM Ca B pasmep Ha
296x1N.NB. /BKNIOYBALLM Pa3X0AM 33 PEMOHT U NOAAPBKKA HA UMOTUTE, MECTHU JaHbLM U1
Takcu/, nogpobHo onucaHu B noAacHeHue 21 un 22.

MHBECTUUMOHHUTE MMOTWM Ca OTAaBaHM MNoA Haem MO AOroBopu 3a onepaTUBEH
NU3UHT.JIN3BUHTOBUTE A0roBopu obuualiHo ca 6e3cpouHun, npeaBul KOETO He moraT Aa
6baaT onpeaeneHn MUHUMANHUTE JIM3UHTOBW MNOCTbN/IEHUA B CPEAHOCPOYEH U
ABATOCPOYEH NNaH.PbKOBOACTBOTO O4YaKBa 3anasBaHe HWUBaTa Ha MWHUMaNHUTE
JIM3UHTOBY NOCTLMAEHUA NPe3 cAeaBally Nepruoaum.

CnpaBeannBaTta CTOMHOCT HAa UHBECTULIMOHHUTE UMOTH, OTYMTAHKU NO MOAENA HA LLeHaTa Ha
npugobusaHe, Kbm pgartata Ha ¢GWHAHCOBMA OTYeT Bb3NM3a Ha 10723 xunns. u e
onpeaeneHa ot Hesasucum oueHuTen ¢ Per.Ne 100100327 ot 14.12.2009 r. n nuueH3 N2
10725 o1 6.06.2006 r. Ha AreHumA No npuMBaTU3aLUMA.

10. OTcpoyeHn gaHbUyHW aKTUBU U NACUBK

OTCpOYEHUTE AaHblUM Bb3HUKBAT B Pe3ynTaT Ha BPEMEHHM pas/IMKM M Hen3no/3BaHu
AaHbyHK 3arybu u morat Aa 6baaT NpeAcTaBeHu KaTo cneasa:
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31 Aexemppn 2016 r.

OTcpoveHn faHbYHM Nacusmn
(akTmem)

HeTteKkylwiu akTusm
HemaTtepuanHu akTuBm

MMOTH, MALLMHWU U CbOPBIKEHMA
Apyrv AbArocporHKU GUHAHCOBN
AKTUBK

MHBECTUUMOHHW MMOTH

TEeKyLU aKTUBHK

TbProBeKK W Apyru B3eMaHua
HeTtekywmn nacusmu

[TeHCHOHHU K APYTK 3aAbAMKEHUA
KbM nepcoHana

Tekywm nacueun

[poBu3unm

HeusnonssaHu gaHbuHu 3ary6u

[Mpu3HaTK KaTo:
OTCpoYeHN AaHBYHM aKTMBM
OTCpoYeHn AaHBYHKM NacKuen

HetHo OTCPOHEHU AaHBYHU NACcUBU

1 MpusHatn B MpusHatm B 31 aekemBpwu
AHYapu Apyrua  neuvanbara unu 2016
2016 BceobxBarteH 3arybata
Aoxon

‘000 ne.. ‘000 ns. ‘000 ns. ‘000 ne.
52 (11) 41

(2) - (1) (3)

(2) - (2)

48 (12) 36

(4) (5)

52 41

48 36

OTcpoyeHnTe AaHbUW 3a cpaBHUTeNHUA nepuog, 2015r.moraT Aa 6baaT 0606UeHN, KaKTo

cnenpa:

OTcpoyeHn AaHBYHM NacuBU
(akTnBM)

HeTeKywu akTuem
HematepranHu akTuBM

MIMOTH, MaLUWHK U CHOPBIKEHUA
Apyrv gbnrocpouHn GuHaHcosum
aKTUBU

MHBECTMUMOHHN MMOTH

TeKyLM akTMBK

THProBCKKU U ApYri B3emaHua
HeTtekywu nacusm

MeHCHOHHWU 1 APYIK 3a4bAMKEHUA
KbMm nepcoHana

Tekywm nacuem

MpoBu3aum

HeusnonssaHu gaHbuHM 3arybum

Mpu3HaTK KaTo:
OTcpoyeHn AaHBYHWU aKTUBU

Otcpovenn gaHbyuHM nacuem
HeTHo oTcpoyeHu AaHbYHKU
nacueu

1 anyapu  MpusHatu B MpusHatne 31 pekemepu
2015 Apyrva nevanbarta uam 2015
BceobxBaTteH 3arybata
Aoxopn,
‘000 ne. ‘000 nB. ‘000 nB. ‘000 ns.
58 (6) 52
(15) 13 (2)
(2) (2)
41 7 48
(17) (4)
58 52
41 48
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BCUYKN OTCPOYEHWN AaHbYHM aKTUBM (BK/NOUMTENHO AaHBYHW 3arybu U ApYrM AaHbBUHM
KpeauTh) ca BKAIOYEHM B OTYETa 38 GMHAHCOBOTO CbCTOAHMe,

11. MarepuanHu 3anacu

MartepuanHuTe 3anacu, NpU3HaTH 8 0TYETa 3a GUHAHCOBOTO CbCTOAHME, MOraT Aa bvaar
aHaNU3MpaHu, KakTo cneapa:

2016 2015
‘000 nB.. ‘000 ns.
3ems, npexsbpaeHa OT UHBECTULMOHHU 16 -
MMOTK C Len nocneaBalla npoaarba
Pa6oTHo obnekno i d
MatepuanHu 3anacu 17 -

Mpe3 2016r.[JpyKecTBOTO € yupesrno npaBo Ha CTPOEX W € 3ano4YHano CTPOUTENCTBO Ha
KWMMLLHA crpada B rp.BapHa.HamepeHuaTta Ha pbKOBOACTBOTO ca C/ied NOCTPOABAHETO |,
HacT OT UMOTa Aa ce MON3Ba B AeiHOCTTa Ha [lpy:KeCTBOTO 3a OTAaBaHe NOJ Haem, a

OCTaHanaTta 4act OT MMOTUTE Aa 61;,an 06eKT Ha npo,qa>+<6a, 3ae4HO CbC CbOTBETHUTE
naoeanHW 4act oT 3emATa.

Mpes 2016r.ca otyeTeHn M 199 xun.nB. pasxoAu BbLB BPb3Ka CbC CTPOWUTENCTBOTO,

npeAcTaseHn B OT4eTa 33 PMHAHCOBOTO CLCTOAHME Ha pea "HesaBbplueHo NpousBoacTeo”,
KaKTo cnenga:

2016 2015

‘000 nB.. ‘000 ns.

AsaHc 3a CMP 157 -
Pa3xoau 3a npoeKkTupaHe v gp. 42

MartepuanHu 3anacu 199 -

MatepuanHuTe 3anacu M He3aBbPLIEHOTO NPOM3BOACTBO He ca NpeaoCcTaBAHM KaTo
obesneyeHne Ha 3aabAKEHUA,

12. Tbproscku u Apyru B3emaHua

2016 2015

‘000 ne. ‘000 ns.

THLProBCKKM B3emaHUA OT TPeTU nua 157 140
3aryba ot obe3LeHKa u HecbbUpaemocT (103) (97)
BsemaHua ot TpeTu nnua no saemu 69 66
CbaebHu B3emaHuA 23 22
3aryba oT obesleHKa u HecbbupaemocT (23) (22)
MpucbaeHn B3emaHua 198 375
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198
3aryba ot obe3ueHKa 1 Hecbbupaemoct (198) (375)
Opyru B3emaHua 5 6
Tbproscku B3emaHusn 128 115

Bcnukn B3emaHua ca KpaTKocpodHu.HeTHaTa 6anaHcoBa CTOMHOCT Ha TbProBCKKTE
B3emaHua Cce npuema 3a pasymHa npubansauTenHa OUEHKA Ha cnpaseanuMBata UM
CTOWMHOCT.

BCMYKM TbProBCKKM B3emaHMA Ha [lpysKecTBOTO ca npernegaHn OTHOCHO MHOMKALKUK 33
obesueHka.HAKOW TbProBckn BaemaHMAa ca 61K 06e3LeHeHN 1 CboTBeTHaTa obesueHKa B
pasmep Ha 7 xnB.3a2016 r. (2015 r.: 20 xun nB.) e 6una npu3HaTa oTyeTa 3a nevanbata UNK
3arybarta u apyrua BceobxsaTeH 40X0A Ha pej, »Apyrv pasxoaun”. ObesueHeHUTe BIeMaHUA
ca OMAM ABLMKUMW TNAaBHO OT TbProBCKM KAMEHTM, KOWTO ca MManw drHaHcoBM
3aTpyAHeHuUA.

MN3meHeHWeTO B OﬁGSLI,@HKaTa Ha B3eMaHWATa MOXKe Aa 6‘b,£l,e npeacraBeHo no cnegHuaA
Ha4YnH:

2016 2015

‘000 nB. ‘000 ns.

Canpno kvm 1 AHyapu (494) (618)
OTnucanmn cymn (Hecbbupaemum) 177 -
3aryba oT 0be3ueHKa (7) (20)
Bb3cTaHoBABaHe Ha 3aryba ot obesueHKa 144
Canpo kbm 31 fekemspu (324) (494)

AHann3 Ha HeobesLeHeHUTe NPOCPOYEHH TbPrOBCKM U APYrK B3eMaHWA € NPeacTaBeH B
noacHeHue 32.1

Hali-3HauumuTe Tbproscku B3emaHua kbm 31 gekemBpu 1o GanaHcoBa CTOWHOCT ca
npeAcTaBeHK, KaKkTo cneasa:

2016 2015
‘000 ns. ‘000 ns.

Knunent CrpoiikopekT“EQO/], 8
KnveHtTn c abarnop 3 x.ns 46 43
54 43

Haii-3HaunmnTe B3emaHMA No NpesoCTaBeHW 3aemu KbM 31 eKeMBPU ca NpeacTaBeHu,
KaKTo cnepBa:

2016 2015
‘000 ns. ‘000 ns.
lNpepoctaseHn 3aemm 69 66
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69 66

lpepocTaBeHnTe 3aeMM ca KPAaTKOCPOYHM CbC CPOK Ha noracasaHe 2016 r.Mo 3aemuTe He
ca npegoctaBaHn obesneyeHna.CblumTe ca CbC CPOK Ha noracABaHe Ao 31.12.2017r. u
roAviIeH NMXBeH NpoueHT 6%. BemannATa No npeaocTaBeHn 3aemmn Ha TPeTU MLa KbM
31.12.2016r.ca B paamep Ha 69XUN.N1B., B T.4.:

®  NaBHUUKW — 42 Xun.ns,

e uxBU Kbm 31.12.2016r. - 27 xun.ne.

13. JaHbyHM B3emaHuA

2016 2015

‘000 ns. ‘000 ns..

KopnopaTuBeH AaHbK 16 16
Apyrn gaHbum 2 2
18 18

14. Mapu 1 napuyHKU eKBMBaNEHTHU

ﬂapre M NAapUYHUTE eKBMBANEHTU BKAOUBAT CIeAHUTE €IEMEHTU:

2016 2015
‘000 ns. ‘000 ns.

MNapuuHu cpeacTea B 6aHKK U B 6poii B:
- bbnrapcku nesa 5215 4070
[Tapu 1 napnyHU eKBMBaNEHTU 5215 4 070

Cymarta Ha napv W napM4YHU eKBUBA/NIEHTU, KOATO € NO 40roBOp 3a KPaTKOCPOYEH Aeno3uT -
Cbc cpok 1 mecel kbm 31 gekemsBpu 2016 r., Bb3M3a Ha 93 xun. 8. . Kbm Aartata Ha
W3roTBAHE Ha HacToAWMTe GUHAHCOBM OTYETH AOTOBOPA 3a AENO3UT HE € U3TEKbI.

MN3xoaawnTe NnapuyHn NOTOUM 3a AaHbLM ca KaKTO CleaBa:

2016 2015 2013

‘000 ns. ‘000 ns. ‘000

nB.
[MnawaHna 3a KopnopaTMBeH AaHbK 187 209
lMnawaHna 3a MEeCTHU AaHbLUM K TaKch 47 47
MnawaHwna 3a 44C 380 333
nawanua 3a gaHbK 06L, J,0X04 M OCUTYPOBKM 149 156

MnawaHua 3a Apyru gaHbum 1 1 e
060 nnawanma 3a gaHbLm 764 746

15. CobeTBeH KanuTan
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15.1. AKumoHepeH Kanutan

PernctpupaHnaT kanutan Ha [lpyxecTBoTo ce cbcTou oT 52 709 Ha 6poil  0BUKHOBEHM
aKUMM C HOMMHA/IHA CTOWHOCT B pasmep Ha 1 /1B. 33 akuus. BCMUKM akumM ca ¢ Npaso Ha
nony4asaHe Ha AWBUAEHT U NMKBUAALMOHEH AAN U NPeACTaBNABaT eaMH rnac ot 06uoTo
cbOpaHue Ha akLMOHepuTe Ha [lpyecTBoTo.

2016 2015
‘000 ns. ‘000 ns..

bpoit uspaseHn u HaNbAHO NAaTEHU aKLUK:
B HavanoTo Ha roamHaTa 52709 52 709
06w, 6poii akumK, oTopusmpanmn Ha 31 aekeMBpH 52709 52709

CNMUCHbKBLT HA OCHOBHMUTE aKUWOHepPU Ha [py*KecTBOTO € npeacraBeH, KAKTo caieasa:

31 pekemBpu 31 pekemBpu 31 aekemspwn 31 pekemspu
2016 2016 2015 2015
Bpoi akuumum % Bpoii aKuumn o
CnbHue Crapa 20 045 38.03 20 045 38.03
3aropa Tpeig
E00[
Ennpom AL 28 080 53.27 28 080 53.27
Opyru 3815 7.24 3 804 7.22
IOpUANHECKM
nuvua
Pusnyecku 769 1.46 785 1.48
nua
52 709 100 52 709 100

Bwbpxy 20 058 6pos akumu, npeacrasnssawym 38,05% ot kanutana Ha ,BapHa nnog” AL, e
HaNoXKeH 3an10r, BNMcaH B perucrbpa Ha ocobeHuTe 3a7103Mu.

15.2. Pesepsu

Bcrykmn cymu ca B ‘000 ns. 3akoHoBu  flonbavu  MpeoueHby Pe3eps ot O6wo
pe3sepBu TE/IHA  €eH pe3eps NPeoLeHKN
pesepBuU no
nnaHose c
AedpuHupa
HUW [A,0X04U
Canpo kem 31 pekemspm 2015r.
13 18372 397 12 18794
Canpo kbm 1 aHyapu 2016r.
12
13 18372 397 18794
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MpomeHun cura. peweHue Ha OCA 2016r. 1745
MpeoLeHKK No nnaHoBe ¢ AedUHUpPaHn
A0X0M

1745

Apyr BceobxsaTeH goxoz 3a
roAnHaTa npeam AaHbLUm
HAaHbyen npuxos/(pasxop)
Opyr sceobxsaTeH Loxop 3a
roJMHaTa cres AaHbum

Canpo kum 31 pekemspu 2016r.
13 20117

397

14 20541

16. BvaHarpaxpaeHusa Ha nepcoHana
16.1. Pa3sxoam 3a nepcoHana

PaBXO,D'I/ITE 3@ Bb3HarpaxkaeHua Ha nepcoHana BKAWYBAT:

Pa3sxoam 3a 3annatm

MpoBu3MKM 33 obesLeTeHmns npu NeHCUMOHUpPaHe
Pa3sxoam 3a coumanHu ocurypoBKu

Pasxoau 3a nepcoHana

16.2. [eHCMOHHU K APYIY 3aAbAKEHUA KbM nepcoHana

2016
‘000 ns..

(439)

(4)
(65)

2015
‘000 ns..

(514)

(3)
(67)

(508)

(584)

[eHCMOHHNTE 1 APYrK 3aAbAKEHNUA KbM NEepCOHana, NPU3HaTH B OTYETa 3a ¢$1HaHCcoBOTO

CbCTOAHUE, CE CLCTOAT OT cnegHuTe cymm.

HeTerywm:
ObesweTenuna no Koaekca Ha TpyAa

HeTeKywmn NeHCMOHHU 1 APYrK 3aabsKeHNA KbM
nepcoHana

Tekywu;
Tpyaosu Bb3Harpa)kaenun
ApYyrn KpaTKOCPOUHM 334 b/IKEHUA KbM nepcoHana

TERYLIM NEHCUMOHHM W APYIY 334 BAXKEHUA KbM NepcoHana

2016 2015
‘000 ns.. ‘000 ns.
18 16

18 16

18 20

18 20

Tekyuiata 4acT OT 3aAb/MKEHMATA KbM nepcoHana npeacTaBAABaT 3aAb/MMEHWMA KbM
HaCTOALLWM cayxuTenn Ha [py»KecTBOTO, KOMTO cneaBa Aa 6baat ypeaenun npes 2017 r.
Apyrn KpaTKOCPOYHM 3aAbMKEHUA KbM NepcoHana BB3HWKBAT rN1aBHO BbHB BPb3Ka C
HATPYNAaHN HEW3NONI3BAHM OTNYCKM B KPaA Ha OTYETHWA NEPUOA, U PAa3NNUHU NEHCUOHHM
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~BapHa oy’ A/l

I/IH,_\HBnAyﬂAeH dr’)I'IHﬂHCOB oT4yer

31 aexemspu 2016 .

nnawanna. Tbid KaTo HUTO eAMH CAYKUTEN HAMA NPaBo Ha NO-paHHO NeHCUOoHUpaHe,
OCTaHanara 4act OT NEHCHOHHUTE 3aAb/IKEHMA Ce CYUTAT 3a AbATOCPOYHM.

CbrnacHo wu3ncksaHuATa Ha Kogekca Ha TPyda nNpu npeKkpaTtABaHe Ha TPYyA0BOTO
NPaBOOTHOLLEHNE, CNef, KAaTo CNYKUTENAT € NPUAO0OUA NPaBo Ha NeHCUA 3a OCUTypUTENeH
CTaX< U Bb3pacT, [lpy>KecTBOTO e 3aAb/KeHO Aa My U3nnaTu obeslueTeHve B pasmep Ao
wect 6pyTHM paboTHW 3annatu. [pyKecTBOTO e HaYUCAMNo NPaBHO 3aAb/aXKeHue 3a
M3NnaujaHe Ha OOE3LWETEHMA Ha HaeTUTe Nuua npw NEHCMOHUPaHe B CbOTBETCTBUE C
n3ncksaHnaTa Ha MCC 19 ,[loxoan Ha HaeTh mua” Ha basa Ha MPOTrHO3MpPaHW NaawaHus
3a CneABalMTe NeT roAMHM, AUCKOHTMPAHW KbM HaCTOALMA MOMEHT C AbArOCPOYEH
/MXBEH NPOLEHT Ha BE3PUCKOBM LLEeHHWU KHUXKa

MnaHbT usnara [py»KecTtsoTo Ha aKTIOEPCKW PUCKOBE KAaTO AMXBEH PWUCK, MHBECTULMOHEH
PUCK, PUCK OT NPOM#AHA B MPOAB/IKUTENIHOCTTa Ha XKUBOTA M MHBAALMOHEH PUCK.

JInxseH puck

HacToAwata cTOMHOCT Ha 3a4b/KeHUATa MO NAaHoBe ¢ AepUHMPaHU L0XO4M € U3YUCIeHa
C AWCKOHTOB nNpoueHT, onpefened Ha 6asata Ha nasapHata [AOXOAHOCT Ha
BUCOKOKa4ecTBEHN KOpNopaTuBHU obanraumu. MagesbT Ha obanrauumTe ChbOTBETCTBA Ha
O4aKBaHWA CPOK  Ha 3aAb/KEHWATA NO nnaHoBe ¢ AebWMHWPaHM AOXOAM M Te ca
AEHOMWHUPaHW B 6bArapckn nesa. Cnag B NasapHaTa 4OXOAHOCT Ha BUCOKOKAYeCTBEHUTe
KOpnopaTuBHW obanraumn Lie AoBeAe A0 YBE/MYEHUE HA 3adb/MKEHWATA MO MAaHOoBe C
AeduHupaHn noxoan Ha [lpyxecTBoTo, BbMpeKkn 4Ye ce o4yaksBa ToBa Aa Obae yacTuuHo
KOMMEHCUPAHO Ypes yBesIMYeHne B Cnpasea/inBaTa CTOMHOCT Ha akTUBMTE MO NAaHa.

PUCK OT NpomAHa B NPOABMMKUTENHOCTTA Ha }KMUBOTa
YBe/MYeHMUe Ha O4YaKBaHaTa NPOLL/IKUTENHOCT Ha MUBOTA HA CAYKUTenUTe 61 [0Beno ao
yBe/n4eHne B 3aib/XKEHUATA N0 NNaHoBe C AedUHUPaHU 40XOAM.

UHdnaumoHeH puck
YBenuyeHne Ha uHdnaumata 61 AOBENO A0 YBENUYEHUE B 3aAb/MKEHUATA MO NAAHOBE C
AebUHUpaHu goxoau.

3aAb/MKeHNATA 33 U3NNaWlaHe Ha AedUHMPaHU AOXOAM Ha [lpyKeCcTBOTO M aKTUBMTE No
NnaHa morat Aa ObAaT paBHEHM CbC CyMUTe, NPeACTaBEHW B OTYeTa 3a duHaHcoBoTO
ChCTOAHWE 33 BCEKM OT pasrnexgaHuTe OTHETHU NEPUO/M, KAaKTO Ceasa:

pescTaBeHn B OTYETA 38 PUHAHCOBOTO CLCTOAHME KATO: 2016 2015
‘000 ns. ‘000 ns.
HeTekyLim nacusu 18 16

Tekywm nacusm - -

3aAb/KeHUATa 3a M3nnallaHe Ha AedUHUpPaHU AOXOAM KbM nepcoHana B Kpaa Ha
NpeAcTaBeHWTe OTYETHU NepUoAM Ca, KaKTO CleaBa:

2016 2015
‘000 ns.. ‘000 ns.
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»Bapha mwion” A/l
l/‘II-IMIBIfIL\yaAeu punancos oruer
31 aexemspu 2016 1.

3aAb/KeHNA 3a U3nnaware Ha geGpuHUpaHu 40X04u

Kbm 1 AHyapn 16
Pa3xoaum 3a TeKyLy TPYA0B CTax 4
Pa3xoau 3a nUxBuU -
lNpeoLeHkM - akTIoepckn nevyanbu/(3arybu) oT npomenn B

AemorpadckuTe NpeanonoKeHun (5)
lMpeoLeHKu - akTioepcku nevyanbu/(3arybu) oT npomeHH BB

bUHaHCcOBUTE NpeanoNoKeHUn 3

lpusHaTa cTaTMCTUUYECKa aKTioepcKa Nevanba/3aryba 3a MUHaNK
roAuHK 2

Pasxoamn 3a muHan Tpyaos crtax -

10

3aAbaKeHWA 3a MsnalwaHe Ha gepUHMPaHU J0XOAM
Kbm 31 fekemspu 18

Obuwiata cyma Ha pasxoguTe No nnaHose ¢ AedUHUPAHM aoxoan Ha [py»KectsoTo,
nNpusHaTa B ne4anbara unw sarybata, moxe fa 6bae NpeAcTaBeHa, KakTo cieasa:

2016 2015

‘000 ns.. ‘000 ns.

Pasxoam 3a Tekyl, TPYA0B cTam 4 3
Pasxoau 3a MWHan Tpyaos crax ~ -
HeTHu pa3xoau 3a nuxsm - . 5
06wo pasxoan, npusHaTi B nevanbata Mau sarybarta 4 3

PasxoauTe 3a Tekywy, Tpy0B CTak ca BKAIOUYEHM B ,Pa3xoau 3a nepcoHana”.

Obuwlata cyma Ha pasxoauTe No NnaHoBe ¢ AepUHUPaHU aoxoaun Ha [pyKectsoTo,
npusHarta 8 Apyrua sceobxsaTeH foxof, Moxe Aa 6bje NpeAcTaBeHa, KaKTo cneasa:

2016 2015

‘000 ns. ‘000 ns.
AKTIOEPCKK neyanbu/(sarybu) ot npomeru B
aemorpadckuTe NpeanonorKeHus (5) 1
AKTIoepCKM nevanbu/(3arybu) oT npomeHu BbB
b1HaHCOBUTE NpeanoNoXKeHMS 3 (4)
lpu3HaTa cTaTuCTUYecKa akTioepcka nevanba/3aryba
3a MUHaWN TOAMHM
060 npuxoau (pasxomm), NpusHaTth B Apyrus
BceobxsaTeH goxop, 2 (3)
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»BapHa mwion” AJl
MuauBuAyasen huHaHCcOB OTYET

31 aexemspu 2016 1.

Mpn onpepgensiHe Ha NEHCMOHHWTE 3aAb/KEHWS Ca M3NON3BAHW CNEAHUTE AKTIOEPCKM
AONyCKaHwus:

2016 2015
[NCKOHTOB NpoUEHT 3% 4%
OuakBaH NPOLEHT Ha yBE/IMYEHUE Ha 3annaTuTe 1% 1%

PbKOBOACTBOTO Ha [lpy)KecTBOTO e HanpaBwu/io Te3u NpeanoNoXeHUA ¢ NomolTa Ha
HE3aBMCUMM aKTIOEPCKM oLeHuTenu.Tean AonyckaHWA ca U3Non3BaHW NPU ONpeaenaHeTo
Ha pasmepa Ha 3aAb/KeHUATa 3a M3NnallaHe Ha gepUHUpPaAHW OO0XOAM 33 OTYETHUTe
Nnepuoan 1 ce cuMTaT 3a Bb3MOXKHO Hal-f,06paTa npeLeHKa Ha pPbKOBOACTBOTO.

3HaYUMUTE aKTIOEPCKM NPEeANONOKEHUA NpU ONPeAesaHeTO Ha 3a4b/KeHWATa ca
CBbpP3aHN C AMCKOHTOBMA MPOLEHT, OYaKkBaHWA NPOLEHT Ha YBENMYEHWE HA 3annaTuTe W
CpeaHaTa NPOABL/KMTENHOCT Ha »KuBoTa. Cneppawara Tabauvua npeacraBa aHaAu3 Ha
HyBCTBMTENHOCTTa M 0bobuwaBa edeKTUTE OT NPOMEHWTE B Te3M aKTIEePCKM
NPeAnoNoXKeHna BbPXY 3aAb/KEHMATa MO nnaHoeBe ¢ gedUHMpPaAHM A0XoAM Kbm 31
aexkemspu 2016r.:

lpoMeHU B 3HaYMMK aKTHOEPCKU NPEeANno/oKeHNUA

ANCKOHTOB NpoueHT YBennyenne ¢ HamaneHue c
0,25% 0,25%

YBenunyeHue/(HamaneHuue) Ha 3agbaKeHUsTa no

nnaHose ¢ AedUHUPaAHU LOXOAM - #

MpoueHT Ha yBenuyeHue Ha 3annaTuTe YsenuvueHue ¢ HamaneHwue c
1% 1%

YBenuuenne/(HamaneHue) Ha 3agb/xKeHuaTa no
niaaHoBe ¢ AePUHUPAHU A0XOAM 1 (1)
CpefiHa NPOAbAKUTENIHOCT HA KUBOTA YBenuueHne ¢ HamaneHwme c
1 roamHa 1 ropmnHa

Ysennuenune/(HamaneHue) Ha 3a4b/asKeHUATa MO
nnaHose ¢ AePuHUpPaHn 40X0AM - -

AHanM3bT Ha YyBCTBMTENHOCTTa € 6asvpaH Ha npomAaHa B CaMO eAHO  oT
npeanonoxeHnaTa.Ton MoXe pa ce pasauyaBa OT AeACTBMTeNHaTa NPOMAHA B
3a/b/DKEHWATA 33 AeduHUpPaHKM JOX0AM, Tbii KaTo NPOMEHUTE B NPEANON0KEHUATA YecTo
ca CBbP3aHU NOMeKay cu.

17. ToproBCcKuU 1 ApYru 3aabNXeHUn

prroscr{me Sa,EI"bIU-HE‘Hl/lﬂ, OTpa3eHW B OTYeTa 3a d)I/IHaHCOBOTO CbCTOAHWE, BKNHOYBAT:

2016 2015
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,BapHa wion” AJl

I/IH,:_\PIBPIAyaACH ¢dpuHAHCOB OTYET
31 aexemepu 2016 1.

‘000 ns. ‘000 ns.
HeTteKkywu:
3a4b/XKEeHNA KbM KNAMEHTW MO NOJIYYEHN 29 23
£eno3snTu
29 23
Texywn:
3aAB/MKEHNA KbM KAMEHTU MO NOSMYYEHU 313 328
[eno3nTu
3a/lb/KEHNA KbM [0CTaBYMLM 156 67
3aAb/BKEHNA KbM KAWEHTU NO NOAYYEHM 76 79
aBaHcu
3abmKeHNA KbM NepcoHana 18 20
563 494

HeTHaTa banaHcoBa CTOMHOCT Ha TeKyLLUTE TbProBCKM M APYIU 3a[b/XKEHUA Ce NpUema 3a
pasymHa npubausutenHa oueHKa Ha cnpaseaMBaTa UM CTOMHOCT.

18. laHbYHKM 3aa4bNKEHUA

AaHbyHUTe 3a4b/IKEHUA BKAIOYBAT:

HaHbyHUTE 3a4bKEHUA BKAOYBAT: 2016 2015
‘000 ns. ‘000 ns.
KopnopatuseH aaHbk 80 37
[aHbk Bbpxy nobaBeHaTa CTOMHOCT 33 36
OaHbk no 30401 2 2
3ab/KEHWA KbM OCUTYPUTE/THU 9 9
npeanpuaTna
Apyrv AaHbuy Kbm BrogxeTa i | 1
125 85
19. NMpuxoaun

MpuxoauTe oT NnpoAa6u Ha [lpy»KecTBOTO MOraT Aa 6baaT aHanM3MpaHuW, KaKTo CleaBa:

Mpuxoau OT HaeM CKnagoBe

MMpuxoamn oT HaeM MarasuHu

Mpuxoam oT Apyrn ycnyru,CbMbTCTBALLM ThPMKULLHA
nelHocT

Mpuxoau ot oTnMcaHa obesleHKa Ha B3emaHua
Mpuxoaun oT y4peeHO BeLHO NPaBo Ha CTPoeX
OTnucaHu 3aabaKeHus

Apyru npuxoau

2016 2015
‘000 ns.. ‘000 ns.
1319 1274
920 926
317 303

- 144

294 -

13 2

- 4

2 863 2 653
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sBapHa mwoxa” A/l
Muausrayasen (puHaHCcOB OTYET
31 Aexemspn 2016 1.

20. Pasxoam 3a matepuanu

Pa3xoauTe 3a mMaTtepuann BKAKOYBAT:

2016 2015
‘000 nB.. ‘000 ns.
EKcnnoarauma TpaHCNOPTHKU cpeacTsa (6) (2)
Matepuanu noaapbKKa TbpKuLLe (7) (12)
O¢uc KoHcymaTHBK (6) (3)
PaboTtHo obnekno - -
(19) (17)
21. Pa3xoau 3a BbHIUHW yCayru
Pa3xoauTte 3a BbHLWHW YCAYTM BKNOYBAT:
2016 2015
‘000 ns.. ‘000 ns.
OxpaHa (291) (305)
EKCnepTHW ycnyru,afBoKaTCKM 1 HOTapuanHu Takcu (8) (11)
TeKyLLIM PEMOHTU U NOAAPDIKKE HETEKYLLW aKTUBU (270) (259)
M3Bo3BaHe Ha oTnagbLu (62) (73)
Peknamuu ycnyru (30) -
Hesasucum PpuHaHcos oaut (11) (5)
TenepoHHU ycyru (3) (4)
3acTpaxoBKa (8) (8)
Apyru (19) (11)
(702) (676)

Bb3HarpaxiaeHue 3a oAUTOPCKU yeayru

Tosn wuHaMBMAyaneH ¢GUHAHCOB OTYET e OAWTMpaH OT CNEeUNann3npaHo OaMTOPCKO
npeanpuatne  AKTMB OO, wu  peructpupad ogutop [nameHa MapuHosa.
Bb3HarpaXaeHUeTo Ha perucTpupaHus OAWTOP € 3a He3aBUCUM GUHAHCOB OAMT Ha
$uHaHCOBMA OTYET. HACTOALLOTO ONOBECTABAHE € B U3MbJAHEHME Ha M3MCKBAHWATA Ha 41.30
an. 1 Ha 3aKoHa 3a CYeTOBOACTBOTO.

22. [pyru pasxoau

Apyrute pasxoau Ha [py»KecTBOTO BKAOYBAT:

2016 2015
‘000 ns. ‘000 ns..
Ob6esLeHKa ThproBcKM B3emMaHms (7) (20)

45



»BapHa moxa” AJl
MuauBuAyasen (puHAHCOB OTUYET
31 aexemspu 2016 1.

MecTHW faHBLM W TaKeK

KomaHanpoBKn

MpeacTaBuTenHM pasxoam U faHbLK BbPXY pasxoauTe
no 3KMO

OTnncaHu aKkTUMBK

Apyru

23. ®MHAHCOBMW NPUXOLU U pasxoau
®uHaHcoBMTe pasxoAM 3a NpPeACTaBeHUTE OTYETHM
aHanM3npaHu, KakTo cneasa:

Pa3xoau 3a AMXBKU N0 GUHAHCOB NNIUHT
Pasxoau 3a NUXBU NO TbPrOBCKM 3a4b/KEHUA
Pa3sxonu 3a 6aHKOBK Takcu

®uHaHcoBK pasxoam

PUHaHCOBWTE nNPUXOAM 3@ NPeACTaBeHUTE OTYETHU
aHaNN3UpaHu, KaKTo cnessa:

[Mpuxoan OT IMXBU NO 3aemMu
MpuUxoan OT IMXBU NO THPFOBCKW B3EMaHMWA
®PuHaHCcOBKU Npuxoamn

24, Pasxoawu 3a AaHbUK BbPpXY Aoxoga

(47) (47)
- (1)
(1) (7)
(4)
(1) -
(60) (75)
nepuoan morat aa bbaar
2016 2015
‘000 nB.. ‘000 ns.
(5) (7)
(5) (7)
nepuoan morat pa  6baar
2016 2015
‘000 ne. ‘000 ns.
838 847
3 6
841 853

OuaksaHWTe pasxoau 3a AaHbUM, 6asnpaHn Ha edeKTUBHATA AaHbYHa CTaBKa B pasmep Ha
10 % (2015 r.: 10 %), n AeACTBUTENHO NPU3HATUTE [AaHbYHKM PasxoAM B neyanbaTa Mau

3arybarta morat ga 6b4aT paBHeHu, KaKTo cnefBa:

Nevanba npeaun AaHbyHO obnaraHe
JaHbyHa cTaBKa
OuaksaH pasxon 3a AaHbK

Kopekuuu 3a pasxoau, HeNpu3HaTK 3a AaHbBYHWU LEAn:

B T.4. obe3ueHKa Ha B3emaHuA

[Mpu3HaTK pa3xoam 3a AaHbyHO obnaraHe
B T1.4. oT 06e3ueHKa Ha B3emaHusA

2016 2015
‘000 ns.. ‘000 ns..
2180 1939
10% 10%
(218) (194)
(24) (23)

(1) (2)

12 31

- 15
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,Bapua mnon” AL
Muausuayasen puHancos oryer
31 aexemspn 2016 1.

PasxoguTe 3a faHblUM BKAKOYBAT:

Tekyl, pa3xos 3a AaHblu (230) (186)
OTtcpoyeHn aaHbyYHM (pasxoam)/npuxoau:

Bb3HMKBaHe u 0OpaTHO NPOSABNEHME Ha BPEMEHHM PA3/IMKK 12 (8)
Pasxoau 3a AaHbLUM BbPXY AOXOAA (218) (194)

OTcpoveHn AaHbYHKW (pa3xoau)/ Npuxoam, NPU3HATK AUPEKTHO B
Apyrua BceobxBaTeH aoxon, . -

MNoscHeHne 10 npepoctasa noapobHa MHPOPMALMA 3@ OTCPOYEHUTE AAHDBUYHU aKTUBU U
NacuBuM 3a TEKYLLMA U NPEAXOAHUA Nepuoa,

25. floxoa Ha akums
25.1. [oxoaHa akuua

OCHOBHMAT A0XO4 Ha aKuMA € WM34MC/NEeH, KaTo 3a YMCAMTeN e M3non3sBaHa HeTHaTa
neyanba, nognexaula Ha pasnpegeneHne Mexay akumoHepute Ha [pyecTsoTo.

CpeaHonpererneHMaT 6poit akummn, U3NON3BaH 338 U3YUC/IABAHETO HAa OCHOBHMWA A0X0J Ha
aKUWA, KaKTo U HeTHaTa nevanba noasieralla Ha pasnpeseneHne Mexay npurexarenure
Ha OOMKHOBEHW aKLMK, e NPeACcTaBeH, KaKTo cienBa:

2016 2015

‘000 nB.. ‘000 ns.

HetHa nevanba noanexallia Ha pasnpegeneHume 1962 1745
CpegHonpeTerneH 6poi akumm 52709 52 709
OcHoBeH poxoa Ha akuumA (B nB. 3a aKUuMA) 37.22 33.11

26. AluBnaeHTH

Tbi KaTo pasnpeaeneHUeTo Ha AMBMAEHTM OT [py)KecTBOTO cTaBa Clef, pelleHue Ha
0bwoTo cbbpaHWe Ha aKUMOHEPWUTE He e NPM3HaTO 3aAb/KeHMe 3a M3NAalaHe Ha
ansuaeHTr npes 2016 r. BbB GMHAHCOBMS OTYET.

27. Caenku cbe CBbP3aHU UL

CBbp3aHuTe NMLA Ha [py»KecTBOTO BKAIOYBAT COBCTBEHULMTE, AbLLEPHU NPeAnpUATUS,
K/NO4OB YNPaB/EHCKW NePCOHaN U APYru onucaHu no-Aony:

HaumeHoBaHWe Ha CBbLP3aHOTO nuue OnucaHue Ha TUNa CBbP3aHOCT
XUMCHAB EBIITAPNA AL KpaiHa koMnaHus Maiika
EAMPOM AL KOMMNaHna Maiika
CITbHLEE CTAPA 3AIOPA TPEW[ EOOQ aKkunoHep
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»DapHa wiox” AJl
IdﬂAHBHAyaAeH(pHHaHCOB(nHeT
31 aexemspu 2016 r.

MWCTPANN EM EOO[

IH KOMEPC EQOQ[

FPAGUT TANEPW EOOA

LUKB Al knoH BapHa

Cs.ce. KOHCTAHTUH WU ENEHA XONAUHI AQ
MPUCTAHULLIE NECNOPT A}

TUM EAQ

27.1. Cpenku cbe cobeTBEHULM

Hauncnenn nuxsu no npepocraseHn 3aemu
O6bwo

27.2. Cpenku ¢ gpyru cBbpsaHu uua

Mpopaxba Ha ycnyru:
- npoaaxba Ha ycnyru/Haemu/
Hauncnenn nuxsu no npenocraseHn saemu

06wo

Monyyenn ycayru:
- TaKca oxpaHa
~APYr Takcu
“PeKNaAMHK ycnyru
06wo

27.2. CAenku ¢ KNIOYOB YNPaBAEHCKU nepcoHan

ABLIEPHO APYXKECTBO
ObLUEPHO APYKECTBO
APYrv CBbP3aHu nuua
Apyr1 CBbp3aHn nuua
Apyry CBbp3aHn nuua
ApYyru CBbLP3aHu nuua
ApYyr1 cBbP3aHn nuua

2016 2015
‘000 ne. ‘000 ne.
819 819
819 819
2016 2015
‘000 ns.. ‘000 nB..
246 244
16 22

262 266
2016 2015
‘000 ns.. ‘000 ns.
65 59
- 5
30 -
95 64
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,BapHa miox” Al
Munaneuayasen punancos otuer
31 aexemspu 2016 r.

KNOYOBMAT yNpaBNeHCKM nepcoHan Ha [lpyecTBOTO BK/OYBA uYNeHOBETE Ha cbBeTa

HAaAMPEKTOPUTE,  M3NBAHUTENHWUA  OMPEKTOP.

yNpaBNeHCKN NepcoHan BKIOYBAT CIEHNUTE Pasxoam:

KpaTKoCpoYHM Bb3HarparkaeHua:
3annartu, BKAIOYUTENHO BOHYCK
Pasxoau 3a coumanHu ocuryposkm

06110 KPaTKOCPOUHM Bb3HArpaKaeHUA

O6u0 Bb3HarpaXkgeHus

28. Pasuetu cbC CBbP3aHM IMLA B KpasA Ha roguHaTa

HeTeKkywu
BsemaHus or:
- aKLMoHepwH

06140 HeTeKyL M B3eMaHWA OT CBbP3aHKU ML

Terkywu

BzemaHus oT:

- aKLMOHepH!

-APYrK CBbP3aHK NnLa

~KJIK040B YNPaB/eHCKM NepcoHan

06110 TEKYLM B3emaHUA oT CBbp3aHu Nnua

Tekyuim

3aabaXKeHUA KbM:

- IPYTX CBBP3aHKU 1ML

- K/IIOYOB YNpaB/AeHCKN nepcoHan

06110 TEKYLM 334B/KEHNSA KbM CBbP3aHMU NNLLa

060 3a4b/IKEHNA KbM CBbP3aHU N1LA

Bb3HarpaxkaeHuaTa Ha  KAYoBMA

2016 2015

‘000 ns.. ‘000 ns.

139 159

B 11 11

150 170

150 170
2016 2015
‘000 ne. ‘000 ne.
14 344 -
14344 -
2016 2015
‘000 ns.. ‘000 ns.
- 13525
409 393
409 13918
5 5
5 5
5 5

B3emaHuaTa no npegocraBeHn 3aemm kbm 31.12.2016r. ca KakTo chepgga:

MNpenocTaBeH 3aem Ha akLMOHep
® [JaTa Ha gorosopa
® rNaBHMUA
e [OroBOpHa NMXBa
® CpOK Ha J0rosopa

10.05.2011 r.

40 10 500 xun.ns..

8%
31.12.2018r
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~BapHa mon” AJl
Muaans HAYAAEH q)n HANCOB OTYeT
31 Aexemspn 2016 1.

®  HA4YMC/IeHW NMXBU 3a 2016 1 819 xun.ns.

® HeypeaeHW pa3detv Kbm 31.12.2016r 14 344 xwn.n..
B T.4. r1aBHULa 10 237 xun.ns.

® JIMXBa 4 107 xun.ns.,

Kbm 31 nekemspu 2016 r ca npeaocTaBeHn Ha TpaHwoBe cpeacrTsa 0bLIO B pasmepHa
10 237 x.nB no peweHne Ha O6wo cvbpaHue Ha aKUMOHEPWUTE M MCKaHWA Ha
3aemonony4yatena. 3aeMbT @ obe3neyeH CbC 3anuc Ha 3anoseg, Ha crolHoct 120% ot
npenocraseHara cyma. C pewenue Ha OCA ot 2016r. e npomeHeH CpOKa 3a noracsABaHe Ha
3aema — 00 31.12.2018r.

lpepocTaBeHn 3aemu Ha Apyru cBbP3aHu nvua:
Kpeautononyuyaten 1

® /aTa Ha gorosopa 09.02.2006 r

® [/1aBHMLA 118 xnn.ne.(61 xun. espo)
® [10rOBOPHa /IMXBa 7%

® CPOK Ha gorosopa 31.12.2017 r

® HavyucneHu nnxeu 3a 2016r. 8 xun.n..

® HeypeneHu pasdyeTtu Kbm 31.12.2016r 224 xun.ns.

B T.4. rNaBHULa 118 xun.ns..

° NUXBa 106 xun..ns..

° npefocraseHo obesneyexue - HAMaA

Kpeautononyuarten 1

® /JaTa Ha [0rosopa 31.01.2006 r
® [NaBHULUaA 30 xun.ne.
® [10rOBOpPHA NNXBa 7%
® CPOK Ha A0oroBopa 31.12.2007 r
®  HavyucieHu nnuxeu 3a 2016r. 2 XWN.NB.
¢ HeypefeHw pasvyetn kbm 31.12.2016r 54xun.ns.
B T.4. MaBHMUa 30 xun.ns..
® /uxBa 24 xun..ns..

® npeaocraseHo obesneyeHune - HAMa

Kpegutononyuaren 2

® /aTa Ha forosopa 30.06.2009 r

® [1aBHMLA 86 xun.n..

® [0roBOpHa NMXBa 7%

® CpPOK Ha AoroBopa 30.06.2017 r

®  HavyucieHwm nnxeu 3a 2015r. 6 xun.ns.

® HeypeaeHu pasvetn Kbm 31.12.2016r 131 xun.as.

B T.4. rMaBHULA 86 xun.n..
® IUXBa 45 xun..ns.

® npegocraseHo obesneverHue - HAMa
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29. YCNOBHM aKTUBU M YCNOBHU NacUBK

3aBefieHo e Aeno oTr GU3MYecKH auua cpewy ,BapHa nnog” AL ¢ nperteHuuu 3a
cobecrseHocTHa 4000 KB.m. 3ems. Ho patata Ha opobpasaHe Ha oTyeTa Aenoto e 6es
ABUKEeHKe.,

Ot "BapHa nnopn"A/l e 3aBeaeH uck cpelyy 6uBL HaemaTten. Kom AartaTta Ha of0bpaBaHe Ha
GMHAHCOBMA OTHET MMa NOCTAHOBEHO pelueHMe C oao0bpeHue Ha UCKa, KakTo creaga: 18
XWN.NB. TNABHULA, 51 XWN.NB. OrOBOPHa NNXBA, 4 XM/.NB. CbAeBHO-AEN0BOAHN Pa3HOCKM
W 3aKOHHa N1MXBa A0 OKOHYaTeNHOTO noracABaHe Ha AbAara. [peasua GUHAHCOBOTO
CbCTOAHME Ha ANTbXKHUKA, PHKOBOACTBOTO CYMTA, Ye ChLIECTBYBA roNaMa HECUTypHOCT Mo
OTHOWeEHWe cbbupaemocTTa Ha B3emaHeTo.

He ca Bb3HMKHANKU [pyrvM YCNOBHM aKTUBM M NacuBu 3a ApyxecrsoTo.

30. besHanu4HKU caenku

[pes npeacTaBeHnTe OTYETHU Neproam [IpyKecTBOTO € OCbLLECTBUNO CneaHUTe CAENKu,
fIPY KOWTO He ca M3MN0N3BaHN Napu WM NapUYHU eKBMBANEHTU M KOWTO HE Ca OTPa3eHu B
OTYETa 33 NAPUYHUTE NOTOLM:
* [lpes oT4ETHMAT Neproy, ca NoraceHn B3eMaHUA U 3a4b/KeHUS ypes npuxsallaHe
Bb3 OCHOBA Ha ABYCTPAHHO NOANWUCAHM NPOTOKOM, BKA. U BapTepHU caenku —363
X.NB

31. Kateropuu GUHAHCOBM aKTUBM M NacUBU

CnpaBeannBaTta CTOMHOCT Ha GUHAHCOBMTE WHCTPYMEHTU € NpeacTaBeHa B CpaBHeHue ¢
TAXHaTa bajaHcoBa CTOWHOCT KbM Kpas Ha OTYETHUTE MEpUOAM No KaTeropmm Kakrto
cnenga:

®UHaAHCOBU aKTUBMU banaHcosa Cnpasegnuea croiHocT
CTOMHOCT
2016 2015 2016 2015
‘000 nB. ‘000 nB. ‘000 ns. ‘000 ns..
Kpeantu u B3emaHua:

TbproBcku B3emanua (6es asarcu) 45 41 45 41
Bsemanus oT cebp3anm nnua (6e3 asarcu) 14753 13918 14 753 13918
Apyrv B3emanwua (6e3 asarcu) 74 72 74 2
Mapwn 1 NnapuyHKW eKBMBaNeHTU 5215 4 070 5215 4070
20087 18101 20 087 18101

®PurHaHcoBU nacusm banaHcoBa croliHocT CnpaBeg/ivBa CTOMHOCT

2016 2015 2016 2015

‘000 ns. ‘000 nB. ‘000 ns. ‘000 ns.
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Tbproscku 3agbnxenunn (6es asarcu) 498 418 498 418

3afb/KeHua KbM CBbP3aHn NuLa (6e3 - -

asaHcu)

Apyrv 3apbikenna (6es asaHcu u npuxodu 3a - - = -

6vdewu nepuodu) o
498 418 498 418

Buxre noacHenve 14.1 33 MHPOPMAUMA OTHOCHO CYETOBOAHATA MOAUTMKA 3a BCAKA
Kareropua GUHAHCOBM WHCTPYMEHTW.ONMcaHne Ha NOAUTMKATA U LeauTe 3a ynpasneHue

Ha pucka Ha [lpyKecTBOTO OTHOCHO ¢GUMHAHCOBUTE WHCTRPYMEHTW € npeacTaBeHo B
nosacHeHue 32,

B Ttabnuuata no-gony e npeacraseHa fiepapxuAaTta Ha cnpases/iMBaTa CTOWHOCT Ha
aKTUBUTE W nacueuTe Ha [pyKecTBoTo 3a 2016r.:

CnpasegnuBa KotnpaHu yennm 3HauUTENHM 3HayuTeNnHn
CTOMWHOCT Ha aKTUBEH HabnogaBaHu HeHabnrogaBaHK
nasap BXOAALLMN AAHHU BXOAALUM AAHHN
Hueo 1 Huso 2 Hueo 3
AKmusu, 3a Koumo
cnpasednusama cmolinocm ce
onogecmssa
Toproscku B3emanun (6es aBarcu) 45 45
Bsemarmna ot cebp3aHM nuua (6es 14753 14753
asaHcK)
[1apu U NapuyHK eKBUBANEHTH 5215 5215
Apyru B3emanna(6e3 aBaHcu) 74 74
Macusu, 30 koumo
cnpasedausama cmoliHocm ce
onosecmsasa
TbproBcku 3a4bmKennn(6es 498 498
aBaHcK)

B Tabnuuata no-pgony e npeacraseHa epapxuATa Ha cnpaseasvBata CTOMHOCT Ha
aKTUBWTE M NacuBKUTe Ha [pyxecTBoTO 33 2015T.:

Cnpasegnuea KotupaHu uenn 3HauuTeNHU 3Ha4yuTeNHU
CTOMHOCT Ha aKTUBEH nasap HabnopasaHu HeHabnwpaasa
BXOAALLM AaHHU HW BXOAALLM
AaHHK
Hueo 1 Hueo 2 Hueo 3
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AKmusu, 3a Koumo
cnpasedausama cmolinocm ce
onosecmsasd

Tbprosckn B3emanua (6e3 aBaHcu) 41

41

B3emaHua oT cebp3aHK nua (6es 13918 13918

aeaHcu)
Mapu U NapuyHKU EKBUBANEHTH 4070 4070
Apyrv B3emanna(6e3 asaHcK) 72

lMacusu, 3a koumo
cnpasednusama cmoliHocm ce
onosecmsAsa

72

Twproscku 3a4bMKeHuA(6es 418 418

aBaHCH)

3a/b/IKEHMA KbM CBbp3aHK Auua
(6e3 aBaHchm)

32. Puckose, cBbp3aHu ¢ pUHAHCOBUTE UHCTPYMEHTH

Liean n nonntMka Ha PLKOBOACTBOTO MO OTHOLLEHME YNpaBAEHUE HA PUCKA

Apy}KecTBoTO € M3N10MKEeHO Ha Pa3/IMYHM BUAOBE PUCKOBE MO OTHOLIEHWE Ha puHaHcoBUTE
CM MHCTPYMEHTW.3a noBede WMHPOPMALMA OTHOCHO GUHAHCOBMUTE aKTWBM M NacuUBM Mo
kateropuu Ha [lpy)kecTBOTO BUKTE NoACHeHWe 31.Hait-3HaunmmuTe GDMHAHCOBM pHUCKOBE, Ha
KOWTO € U3N10)eH0 [pyXecTBOTO ca nasapeH PUCK, KPEAUTEH PUCK U TMKBUAEH PUCK.

YNpaBneHneTo Ha pucka Ha [Ipy)KecTBOTO Ce OCbliecTBABa OT PbKOBOACTBOTO Ha
[py*ecTBoTo B  CbTPYAHWYECTBO CbC CbBeTa Ha avpektopure.llpuoputer  Ha
PBKOBOACTBOTO € Aa OCUIypU KPaTKOCPOYHMTE W CPEeAHOCPOYHM MapUYHU MOTOLM, KaTo
Hama/l M3N1araHeTo cu Ha GUHAHCOBM Nas3apu.[bArocpOUHNTE GUHAHCOBM MHBECTULMM Ce
yNpaBiABaT, Taka Ye Aa MMaT AbArocpoyHa Bb3BpaLlaemocT.

ﬂ,pyH{ECTBOTO He Ce 3aHWMmaBa aKTUBHO C TbpryBaHeTo Ha ¢MHaHCOBH dKTUBK 3a
CNerkynaTtmeHW Lenu, HUTO NbK M34aBa onunK,

32.1. AHanu13 Ha NasapHUA PUCK

lMasapeH pUCK € PUCKBT NPU NPOMAHA Ha MasapHUTE LEeHMU, KaTo KYPC Ha YyXKaecTpaHHa
Ba/yTa, JIMXBEHW NPOUEHTW WM LEHW Ha KanuTafoBUTE MHCTPYMEHTM, AOXOABLT Ha
LlpyKecTBOTO MAM CTOMHOCTTAa Ha HeroBUTe WHBECTULMM Aa 6baat 3acerHatu.llenta Ha
YMPABNEHUETO Ha NasapHUA PUCK e i@ ce KOHTPONMPa eKCMOo3ULMATA KbM NasapeH pUCK B
NPUEM/IUBU rPaHULLM KaTo ce ONTUMM3NPA Bb3BPbLLAEMOCTTA.

32.1.1. BanyTeH puck

Caenkute Ha [lpyecTBoTo ce oCbliecTBABaT B GbArapckv nesa.llo Tasu NPUYUHAE KbM
31.12.2016 roa.3a ,BapHa nnog”Afl He cbluecTByBa BanyTeH PUCK.
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32.1.2./luxseH puUck

Monutnkata Ha [Ipy»ecTBoTo e HacoyeHa KbM MUHMMM3UPAHE Ha NUXBEHUS PUCK npw
ABATOCPOYHO PUHaHCUpaHe.Kbm 31 aekemspu 2016 r. LpyKecTBOTO Hee M3N0XKEHO Ha
PUCK OT NpPOMAHA Ha Nas3apHWTe NMXBEHW NPOLLEHTU NpPeaBWA TOBa, Ye He MoN3Ba
npusnedeHn cpeacTsa noa popmarta Ha 3aemu. Beuukn apyr GUHAHCOBM aKTMBM M NacuBy
Ha [Ipy»KecTBOTO ca ¢ PUKCMPaAHU NIMXBEHM NPOLLEHTH.

32.1.3. LleHoBM puck

BvTpelwHo dupmennTe pasxoau Ha ,BapHa nnoa”’Af] ca ONTUMU3MPAHN U CBEAEHW A0
MWHUMANHO HWBO.HaemMHW OTHOWeEHWA, B KOMTO ce Hamupa ,BapHa nnog” Al ca
CbODpaseHn ¢ NasapHUTe LEHOBW PaBHUILA U TbPCEHE, KaTo ca HaZleXHo J0roBopupaHu
W rapaHTMpaHu.Ha 6asaTa Ha Te3W TBLPAEHWMA, KaKTO M HAa aKTUBHO npoBe)aaHaTta oT
CTpaHa Ha PbKOBOACTBOTO MOAWTMKA Ha KOHTPO/NMpaHe Ha pucKa [pyMKecTsoTo OLLeHs
LLEHOBMA PUCK KaTO HUCHK.

32.2. AHanv3 Ha KpeaUTHUA PUCK

KpeanTHUAT pUCK NpeACTaBNABa PUCKBLT AaAeH KOHTPareHT Aa He 3annaty 3a4b/KeHMeTo
1 KbM [IpY)KecTBOTO. [Ipy)KeCTBOTO € W3/1I0KEHa Ha TO3W PUCK BbB BPb3Ka C Pa3NMYHK
GUHAHCOBM WMHCTPYMEHTM, KaTo Hanp.npu NpeAoCTaBAHETO Ha 3aeMM, Bb3HWKBaHe Ha
B3E€MaHUA OT KAMEHTW. M3naraHeTo Ha [Ipy)KecTBOTO Ha KpeauTeH PUCK € OrpaHn4YeHo A0
pasmepa Ha banaHcoBaTa CTOMHOCT Ha GUHAHCOBMTE aKTUBM, IPU3HATM B Kpan Ha OTYETHUA
nepuon,.

HpYKecTBOTO PesoBHO Cneau 3a HeM3MbAHEHMETO Ha 3aAb/KEHUATa Ha CBOW KAMEHTU W
APYTM  KOHTpareHTW, YCTaHOBEHM WHAMBWAYANHO WAM Ha TFPYNM, W W3NOA3Ba Tasu
MHPOPMALIMA 33 KOHTPO/ Ha KPeAWUTHUA pUCK.MoAUTUKA Ha [pyIKecTBOTO e [a U3BbLPLIBA
TPAH3aKUMM  Camo C KOHTpareHTM ¢ A06bp KpeauTeH PeNTUHI.PLKOBOACTBOTO Ha
ApyKecTBoTO CcYnTa, Ye BCUUKM ropecnomeHaT GUHAHCOBWM aKTMBM, KOWTO He ca 6uam
obesUeHABaHM MM Ca C HACTBLNMA Naaex npes3 NpeAcTaBeHUTe OTYETHM nepuoam, ca
GUHAHCOBM aKTUBM C BUCOKA KpeauTHa OLLeHKa.

Kbm natata Ha ¢MHaHCOBMA OTYET HAKOM OT HeoBe3leHEHUTE TbProBCKM U Apyru
B3EMaHUA Ca C M3TEKBLN CPOK Ha nnallaHe. BbapacToBaTa CTpyKTypa Ha HeobesleHeHuTe
npocpoYeHn GUHAHCOBM aKTUBK e crefHaTa:

2016 2015

‘000 ns.. ‘000 ns.

Jo 3 meceua - -
Mexay 3 n 6 meceua - -
Mexay 6 meceua n 1 roguHa - -
Hag 1 rogmHa - 1

Obuwo -
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[pyKecTBoTo He e npesoCTaBANO0 GUHAHCOBUTE CU aKTUBM KaTo obesneyeHue no 4pyru
CAENKK,

Mo OTHOWeEHME Ha TbProBCckMTE M ApPYrM B3emaHWA [PYIKECTBOTO HE e M3NOMEeHO Ha
3Ha4YUTEeNeH KpeAMTeH PUCK KbM HUTO eMH OTAENeH KOHTPAareHT WaM KbM rpyna oT
KOHTPareHTH, KOUTO UMAT CXOAHW XapaKTepuUCTUKU. TbProBCKUTE B3eMaHWA Ce CbCTOAT OT
rofam 6poit KnmeHTn.Ha 6asata Ha WCTOPMYECKM NOKa3aTeNM, PbKOBOACTBOTO cyuTa, ye
KPEANTHATa OLleHKa Ha TbProBCKW B3@MaHWA, KOMTO He ca C U3TeKbA Nagex, e aobpa.

KpeauTHUAT pUCK OTHOCHO Mapu M NapuyHW eKBMBAZIEHTU CE CYMTA 33 HECbLL,ECTBEH, Tbit
KaTo KOHTpareHTUTe ca BaHku ¢ Aobpa penyTaLmMa 1 BUCOKA BbHLIHA OLEHKa Ha KpeanTHMS
PEeNTUHT.

32.3. AHan13 Ha IMKBUAHUA PUCK

JIMKBUAHUAT PUCK NpeacTaBnaBa PUCKLT [PYKECcTBOTO Aa He MOe 3@ noracu cBouTe
3aAb/IKEHNA.[IpY)KEeCTBOTO  mocpella  HyKAUTE CU OT  NIUKBUAHM CpeAcTBa, KaTto
BHMMATE/NIHO  cnefau  nAalaHuATa No  NOracMTeNHUTE MJIGHOBE Ha  AbArOCPOUYHUTE
GUHAHCOBM 3ab/IXKEHNA, KAKTO U BXOJALLUTE W M3XOAALLM NAPUYHU NOTOLM, Bb3HUKBALLM
B XoZa Ha onepaTuBHaTa AeNHOCT.HyXanTe OT IMKBUAHU CPeAcTBa Ce CAeAAT 3a PasnuHm
Bpemesn Nepuoau - eXeAHEeBHO M eeceaMW4YHO, KakTo WM Ha 6asaTa Ha 30-gHeBHM
NPOTHO3U.HY)XAWUTE OT NNKBMAHW CPeACTBa B AbLATOCPOYEH NAaH - 3a nepvoan ot 180 n
360 AHW, ce onpeaenaT meceyHo.

ApyecTBoTo Abpxmn napu B Bpoit 3a Aa nocpelya NMKBUAHUTE CH HYXAW 3a nepuogu o
30 AHn. Kem 31 pekemspu 2016 r. nagemure Ha AOroBOPHUTE 3aAb/IKEHMA Ha
HAPY*KeCTBOTO (CbAbpMKALLM NUXBEHM NNALAHMA, KbAETO e NPUAOKUMO) ca 0606LeHN,
KaKTO cnepBsa:

Tekywm HeTteKkywm
31 nekemspu 2016 r. [o 6 meceua Mexay 6 Orlpo5 Hap 5
iz roauHMU roguHu
meceua
‘000 ns. ‘000 ns. ‘000 ns.. ‘000 ns.
THbProBCKW U APYrU 334 b/IMKEeHUA 469 29
O6wo 469 29

B npeaxoAHWTe OTYETHM nepuoaM nagexute Ha {lOrOBOPHUTE 3aADB/IKEHMA Ha
ApyxecTBoTo ca 060611eHK, KaKkTo cnesBa:

Tekywm Hetekywm
31 nekemspu 2015 . Ho 6 mecena Mexay 6 Orlp05 Hap 5
ui2 roguvHu roAuHK
mecewa
‘000 ns. ‘000 ns. ‘000 ns.. ‘000 ns..
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Tbproeckn v Apyru 3agbKeHus 395 23

O6wo 395 23

CTOHHOCTMT@, OnoBecTeHN B TO3W aHANM3 Ha NajesKuTe Ha 3a4b/XKeHnATa, npegcrasnasart
HEAMCKOHTUPaHWUTE NapWUYHKU NOoTOUM MO HA0roBopnTE, KOUTO MOraT da Ce pasau4yasar oT
BanaHcoBMTE CTOMHOCTU Ha 3a4b/KEHNATa KbM OTYETHATa AaTa

PUHAHCOBUTE aKTUBM KaTO CPEACTBO 3a YNPaB/eHWE Ha JIMKBUAHUA PUCK

lpKn OLeHABAHETO W YNpaBNEHMETO Ha IMKBUAHWA PUCK [JpY)KeCTBOTO OTYMTA OYaKBAHUTE
NapuyHU MOTOUM OT MHAHCOBM MHCTPYMEHTM, MO-CNELUaNHO HaAUYHUTE NapUUHM
CPeACTBa W TbProBCKW B3eMaHWA. HanuuyH1Te NapuyHKM pecypcu U TbProBCKWU B3eMaHWs He
HaZlBULLIABAT 3HAYMTE/IHO TEKYLLIUTE HYXK/AW OT U3XOAALL NapuyeH NoTOK.

33. Monutnka u npoueaypu 3a ynpasieHue Ha KanuTana

LenuTe Ha [lpy»ecTBOTO BbB Bpb3Ka C ynpaBaeHWe Ha KanuTana ca:
® [la ocurypu cnocobHocTTa Ha [lpy»KecTBOoTO fa NpPoAb/KM A3 CbLIECTBYBA KaTo
AEeNCTBALLO NpeanpuaTHe;
® [a OCUTypM afeKBaTHa peHTabunHocT 3a cobCcTBEHULUTE, KaTo onpeaens LeHaTa Ha
NPOAYKTUTE U YCIYTUTE CU B CbOTBETCTBME C HUBOTO Ha PUCKA.

ApyxectBoto Habntogasa Kanutana Ha 6asata Ha CbOTHOLWEHMETO Ha KOPUTrMpaHWs
cobCTBEH KanuTan KbM HETHUA AT,

HeTHUAT AbAr ce n3uncnasa kaTo o6l AbAr, HamaneH ¢ banaHcoBaTa CTOMHOCT Ha napuTe
W NapUYHUTE EKBUBANEHTH,

Lpy*ecTsoTo ynpasnfBa CTPyKTypaTa Ha KanuTana v npasBu HEOBXOAUMMUTE KOPEKLMW B
CbOTBETCTBME C MPOMEHUTE B MKOHOMMWYECKaTa 0B6CTaHOBKA M PUCKOBUTE XapaKTepPUCTUKM
Ha CbOTBETHWTE aKTUBM.3a [a NOAABPKA WAM KOPUIMpA KanuTanosaTta CTPYKTypa,
Apy*ecTBoTo MOXe A3 NPOMEeHW CymaTa Ha AWUBUAEHTUTE, W3NNALLaHM Ha aKLMOHEepUTe,

A2 BbpHEe KanuTana Ha akuMoHepuTe, Aa eMUTHUPa HOBU aKumMm UM ga nponane akTyMBM, 3a
Aa HamMaln 3abNHEHNUATA CH,

Kanutan®bT 3a npeacraBeHWTe OTYETHU MepUOAM MOXKe Aa GbAe aHaNM3UPaH, KakTo
cnepga:

2016 2015

‘000 n8. ‘000 ns.

CobcTBEH KanuTan 22 556 20592

KopurupaH Kanutan 22 556 20592

+bar 735 618

- [lapu 1 napuyHu ekBUBaNeHTH (5 215) (4 070)

HeteH gbar (4480) (3 452)
KoeduumeHT Ha HeTeH AbAr Kbm KopUrMpaH cobcTBeH

Kanutan (0.20) (0.17)

56



~BapHa mnox” AJl
Muausuayasen cpunancos otaer
31 aexemspn 2016 1.

M3mereHneTo Ha koedpuumenTa npes 2016 r. cnpamo 2015r. ce Ab/XKU TN1aBHO Ha
YBE/IMYEHME Ha CODCTBEHUAT KannuTan u yBeNUYeHne Ha NapuuHUTe CPeACTBa.
ApyxectBoto Habniogasa KanuTana Ha 6asaTa Ha KOePUUWEHT Ha 3a41bXKHANOCT,
npeAcTaBanaBall CbOTHOWEHNETO Ha HETEH AbAT KbM 06LWIMA KanuTan.

Apy»KecTBoTO ONpeaens KOPUrMpaHUA KanuTan Ha OCHOBATa Ha BanaHcoBaTa CTOMHOCT Ha
cobCcTBEHUA KanuTan, NnpeacTaBeHa B OTYeTa 3a GUHAHCOBOTO CbCTOAHME.

HeTHUAT ObAr BKAOYBA CymaTa Ha BCMUYKM 3ab/KEHWMA, HamaneHa ¢ bGanaHcosaTa
CTOMHOCT Ha NapuTe 1 NapUYHUTE eKBUBANEHTH.

06UJ,I/1F[T Kanutan npeacrasnasa cymara oT KOPUTMPaHWA KanuTan u HETHUA ObAT,

APY}eCTBOTO € Cnasuno ycnoBMATa BbB BPb3Ka CbC CBOWTE [OTOBOPHU 3aAb/KeHUs,
BKNOYUTE/IHO NOAADBPIKAHETO HA ONpPeeNeHn KanuTanoBM ChbOTHOLIEHUS.

34. CbbuTnA cnep Kpaa Ha OTYETHUA nepuop

He ca Bb3HMKHaNM Kopurupawm cbbUTA MK 3HAUMTENHN HEKOPUIMPaLLM CbBUTUA Mexay
AaTarta Ha pUHAHCOBMA OTYET U AaTaTa Ha 0406peHUEeTo My 33 nybaukysaHe,

35. OpobpeHue Ha pUHAHCOBUA OTYET

®uHaHcoBMAT oT4eT KbM 31 pgekemspu 2016 T. (BKNtOUMTENHO CpaBHMTENHaTa
uHdopmaumsa) e opobpeH M npuer or CbBera Ha ANpeKTopMTe Ha 3acefaHue Ha
10.03.2017r.

A

i

CbcTaBuren: M3nbnHuTEeNEeH AupeKTOop:

J/
/TemeHysKKa CTpa/LMMMéDBa/ AHApelt Bacun

B/

Hata 10.03.2017 roanHa
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