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Pean Qunanc A0

HNPUJIOKEHUE KbM ®UHAHCOBUS OTUET
kbM 31 nexemBpn 2016

1. Mudopmanus 3a ApyxKecTBOTO

»Pean @unauc”AJl (JIpyKecTBOTO) € akKLHMOHEPHO NPYXXECTBO, PErMCTPHPaHo B Brhirapus u
BrucaHo B Thproeekus peructsbp.Cenanuumero My € B rpaj BapHa. AIpechT Ha ynpaBieHHE € B rpaj
Bapna, x.x. C. CB. KoHcranTtun u EneHa, AAMHHHCTpPaTUBHA Crpaja.

1.1. CobGcTBEHOCT Ha IPYKECTBOTO

KpaiinuaTr maxoputapen coGcTBeHHK Ha [pyxecTBoTo € ,Xonmuur Bapra” AJl, mpuTexapallo
77.44 % ot kamuTana Ha ,Pean ®uHanc” AJl M YHHTO aKUWH Ce THPryBaT Ha ,Buiarapcka PonaoBa
Bopca — Codus™ AL

HpyeCTBOTO ¥MMa eJHOCTENeHHA CHCTeMa Ha YNpaBieHue W ce ynpaeisea oT CbBeT Ha
JIUPEKTOPUTE B CHCTAB:

¢ Becenun PaiiueB MopoB — U3ITBIIHUTENEH AUPEKTOD;

* Mo ITerkos bisznakos — npeacenaten Ha ChBeTa Ha JUPEKTOPHUTE;

* 3narko MareB 3naTeB — wieH Ha ChbBeTa Ha AUPEKTOPUTE;

HpyxectBoTo ce mpencTaBnsgpa oT MsmbixuTensus aupektop Becenmus Paifuer MopoB camo
3aeqHo ¢ npokypucta Vsenuna KenueBa Kenuesa-111aGan.

CpenHocnuchunuAT Gpoit Ha IepcoHalla, HaeT MO TPYAOBO MPABOOTHOLIEHHE KbM 31 JeKkeMBpH
2016 1. e 7 nuua, a keM 31 gexemepu 2015 r. e 6 amua.

1.2. Ilpenmert Ha gelinocT

HpCJIOCTaBSIHe Ha €Ha WM NMOBEeYEe MHBECTULHMOHHH YCIIYI'H u/unm U3BBPINBAHETO HA €4HaA HUJIH
noBeYe WHBECTHLMOHHU JEHHOCTH B pPaMKHUTE Ha EBpOHeﬁCKHH ChIO3 " EBpOHCfICKOTO HKOHOMHYECKO
IPOCTPaHCTBO, KAKTO U B TPCTH ABPIXKABH. WHBecTHIIMOHHNTE YCHYTu U JEetHOCTH ca CIeIHUTE:

HpHeMaHe H TIIpeAaBaHEe Ha HapeXxJaHus BBB BpPB3KA ¢ €IHH MHJIK II0BeYe (bHHaHCOBPI
HHCTPYMEHTH, BKIIFOUHUTEIHO ITOCPCAHHYECCTBO 3a CKJIKOUYBAHE Ha CIAEIKU C (bHHaHCOBI/I HWHCTPYMECHTHU,
H3IIBJIHCHUE Ha HapeXAaHWus 3a CMETKa Ha KJIMCHTH; YyIpaBJIiCHHE Ha HOpT(bCﬁ.II; MpenoCcTaBAHe Ha
WHBCCTHIIMOHHH KOHCYJNTAUMWA Ha KIWCHT, NpeAjaraHe Ha ObpBOHaYallHA Hpo,uaxc6a Ha q)HHaHCOBI/I
HHCTPYMECHTH.

3a ochILecTBABaHE Ha ASHHOCT KAaTO WHBECTHIHOHEH MOCPENHHK ,,Pean dunanc” AJ] IpUTEXaBa
mauen3 Ne PI'-03-0176/17.10.2005 r., u3panes ot Komucusra 3a puHaHCOB HAA30p.

MuBecTuuMOHHMAT nocpenHuK e wieH Ha “Llenrtpanen Jlenosutap” AJl u “Bearapcka ©oHpoBa
Bopca — Codusa” AJl. B kayecTBOTO CH Ha HMHBECTUUMOHEH MOCpenHuk ,,Pean ®uuanc”All e u
perucrpanunoned areHT kM “Llentpanes Jenosutap” AJl, cuutano ot 28.05.2002 .
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Pean Qunanc AN
NPUWIOKEHUE KbM ®VUHAHCOBHS OTYET
kbM 31 nexkemBpu 2016 (mpoabirkenne)

2, ba3a 3a u3roTesine Ha QUHAHCOBHS OTYET U CYETOBOAHH MPHHIMITH
2.1. IIpunoxkuma o6ma pamMKa 3a GUHAHCOBH OTYETH

Jpy’€ecTBOTO BOAM TEKYIOTO CH CYETOBOJACTBO M M3rOTBsI (PMHAHCOBUTE CH OTYETH B CHOTBETCTBHE C
U3UCKBAHUATA Ha OBATapckOTO THPTOBCKO M CYETOBOJHO 3aKoHOZATeNcTBO. CHIVIACHO TOBa
3aKOHONATENICTBO MexayHapogHuTe cdetopoguu crangapru (MCC), mpueru 3a upwjaradge oT
EBpornefickus cblo3, ca 3aJbIKUTEIHY 32 (PUHAHCOBHUTE WHCTHTYLHMU M KOMIAHWH, PErHCTPHPAHH Ha
¢onnosara 6opca, KaKTO M 3a BCHYKH OBIrapcKH THPrOBCKH PYXeCTBa (NMPEANpUATHS), KOUTO
OTrOBapAT Ha H3UCKBAHMATA HA 3aKOHA 3a CUETOBOJACTBOTO 3a 3aNBIIKHTENHO mpuiarane na MCC, a
OCTaHAIMTE MOTaT N0 U30Op A2 U3TOTBAT U NPEACTaBIT (HUHAHCOBUTE CH OTUETH Ha Gasa Ha MCC winm
Hanyonanuure cuetoBopuu crauaaptd (HCC), npuety 3a npunarade B Boirapus.

2.2. basa 32 H3roTBsIHE HA TONMIIHUA PHHAHCOB OTYET

Hacrosmuar ¢uHaHCOB OTYET € HM3rOTBEH B CHOTBETCTBHE C M3UCKBAHMATA Ha MeXIyHapoAHHTE
CUETOBOJIHM CTAHAAPTH, uzjanue Ha CpBeTa M0 MEXIYHAPOIHU CUETOBOLHU CTAHIAPTH U MPUETH 34
npunoxkerue ot Eeponelickus ceros. Kem 31 nexemspu 2016 r. MCC ce cbCTosT OT: MexayHapoHu
crangaptu 3a ¢uHancosu otuetd (MCPO) u oT ThiKyBaHus Ha KomuteTa 3a passacHenus va MCOO
(KPMC®O), onobpean or CpBeta no MexayHapodHu CcueToBOAHM cTadaaptd (CMCC), u
MexyHapoJHUTE CUETOBOJHM CTAHAAPTU M THIKYBaHUATA Ha [IOCTOSHHUS KOMHTET 3a pa3sicHSBaHE
(IIKP), onobpenu or Kommurera mo MexayHaponuu cyetoBomuy cranaapta (KMCC), kouto
eekTUBHO ca B cuia Ha 1 sryapu 2016 r., u kouTo ca npuetu ot Komucusra na EBponeiickus cbios.
CeeetsTr no MCC npeusnaBa €XErogHo CTaHAAPTUTE M DA3sICHEHUATA KBM TAX, KOHTO CleJ
dbopmannoTo onobpsiBaHe oT EBponelckus Cblo3, ca BaJMJHK 3a TOAMHATA, 32 KOSTO Ca M3NAeHH.
Tossima yacT OT TAX 0Gave He ca NPUIIOKUMH 3a JeliHocTTa Ha JIpy)XeCTBOTO, HOpaau coelrnpUIHUTE
BBIIPOCH, KOMTO Ce TpeTupar. PrxoroicTBoTo Ha JIpYKECTBOTO ce € ChOOPAa3MiIo ¢ BCHUUKH TE3U
CUETOBOJIHM CTAaHJAPTH W Pa3sCHEHHA KBM TSX, KOMTO Ca MPUIIOKUMH KbM Herosara JeiHOCT U ca
NpUETH OQULIMATHO 3a NPUIIOKEHHE OT EBpOneiicKUs Chl03 KbM JaTara Ha U3rOTBSHETO Ha HACTOSLILUS
(unanco oryer. OT NPHEMaHETO HA TE3W HOBH CTAHAAPTH, PA3SCHEHMS MM M3MEHEHUS, KOUTO ca B
cuina ot 1 sHyapu 2016 roausHa M OT NO-KbCHA JaTa He Ca HACTBHIMIM MPOMEHH B CUETOBOJHATA
MOJIMTHKA Ha J{py»KecTBOTO.

CpL10 Taka, pbKOBOJCTBOTO CHHUTA, Y€ HE & HEOOXOAMMO Jia OMOBECTSIBA TE3M CTAHAAPTH U Pa3sCHEHHS,
B KOMTO Ca HalpaBeHM NpPOMEHH, (QopManHO omoOpeHH WNM HeomoOpeHu OT EBponeickus Cbio3,
OTHACHLIM ¢ [0 npuiaraHeTo uM mpe3 2016 roguna u B Obellle, 6e3 Te Aa ce oTHACAT 0 ACHHOCTTa
My, Thi KaTo TOBa OM MOIJIO Ja AOBele JO Hepa3OHpaHe M MOIBEXAAHE Ha HOTpeGuTenuTe Ha
MHGbOPMaLKs OT FOAULIHHUS MY (DHUHAHCOB OTYET.
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Pean Qunanc A
INPUJIOKEHUE KbM ®UHAHCOBUS OTYET
KbM 31 nexemepu 2016 (npoabirkeHne)

2.3.C4eTOBOAHH NPUHITHIH

QUHAHCOBMAT OTHET € H3rOTBEH B CHOTBETCTBME C OCHOBHMTE CYETOBOIHH MNpPEAIONOKEHUS 3a
TEKYLUIO HauyuclsgBaHe ¥ 3a JelicrBawio mpeanpustie. ONEHKATa Ha .AKTUBUTE M HACHBHTE U
U3MEPBAHETO Ha MNPUXOAUTE M DasXOAMTE C€ OCBIIECTBABA IPH Cra3BaHE HA MNpPHHLUWMOA Ha
HCTOpHYecKaTa ueHa. To3u npuHnun € MOoAUGUUNPaH B ONpeNeNeHy Ciiyyal ¢ MPEOLEeHKATa Ha HIKOU
aKTHBH W/WIIM ACHUBHM JIO TSIXHATA CIIpaBeJJIMBa CTOMHOCT KbM 31 neKeMBpHM Ha TeKymiaTa WM Ha
mpeaxoaHarta roguHa, KakTo TOBa € [TOCOUYEHO HAa ChOTBETHUTE MecTa NIO-UaTaThK.

2.4. CpagHuTe/IHM NaHHH

CrriiacHO CYETOBOZHOTO 3aKOHOAATEINCTBO, (UHAHCOBATA TOAUHA IPUKIIOYBa KbM 31 fnekeMBpH U
NPEANpPUATHATA C& JUTHKHY Ja NPEJCTABAT FOJUIIHY GUHAHCOBU OTUYETH KLM ChIATa AaTa, 3a8[HO ChC
CPaBHMTENIHY JaHHH KBM Ta3H JaTa 3a NpeAX0[HATa FOJ1HA.

2.5. C‘leTOBO[[HPl IpeanoIOKEHHUS U HpHﬁJII/ISI/ITeJIHH CYCTOBOAHH OUECHKH

[Ipunoxenrero Ha MCC u3MCKBA OT DPbKOBOACTBOTO Ha JAPYXXECTBOTO A HANpaBH HSIKOH
CYETOBOAHM NPEAINOJIOKEHHS U IPUOIU3UTEIHMA CHETOBOJAHH OLEHKH IIPU M3rOTBsIHE HA (DMHAHCOBHTE
OTYETH, C L] ONpeleisiHE CTOMHOCTTAa HAa HAKOM aKTUBHM, ITACHBH, NPHUXOAW U pasxomu. Te ce
M3BBPIIBAT Bb3 OCHOBA Ha Haii-Io0paTa NpeneHKa Ha PBHKOBOACTBOTO, GasupaHa Ha HCTOPHYECKHS
OIIMT W &HAJIU3 Ha BCUUKU (DAKTOPH, OKA3BALM BIUSIHUE [IPU JaJeHUTE 0OCTOSTEICTRA KBM J4TATA Ha
U3rOTBSHE Ha (PMHAHCOBMTE OTHETH. JIeHCTBHTENHHTE pe3ydTaTd GuXa MOMIH A CE pa3fiMyaBaT OT
NIPECTABEHUTE B HACTOALMS (DMHAHCOB OTYET.

2.6, ®ynKkuMoHAIHA BAJYTA U BAJIyTAa HA NPeACTABSAHE Ha PHHAHCOBHTE OTUYETH.

QyHKUKOHATHA BajlyTa € BaJyTaTa HA OCHOBHATA MKOHOMHUYECKA CPEJd, B KOATO €HO ThProBCKO
ApYXecTBO (QYHKUMOHUPA M B KOATO INABHO CE PEHEPUPAT W W3PA3XOJABAT NMApHYHUTE CpeAcTBa. Ts
0TpassABa OCHOBHUTE CACNKH, CHOUTHS U YCIIOBHSI, 3HAYUMHU 34 HETO.

JpyKeCTBOTO BOAM CHETOBOACTBO U ChCTaBsl (PMHAHCOBUTE CU OTYETH B HALMOHAJHATA BATyTa Ha
PenyGnuka buarapus — 6birapcku ies. ToBa e BajiyTara, BB3NpHETa KaTo O(HIMANIHA, B OCHOBHATA
VKOHOMMYECKa cpejia, B KOSTO ApyxecTBOTO onepupa. Ot 1 ssHyapu 1999 ronuna O6bArapcKkusr Jies € ¢
(uxcnpan Kypc kbM eBpoTo: 1.95583 sieBa 3a 1 eBpo.

Beuukn JaHHH 32 ABaTa ChIIOCTABUMHU IEPUOMA €A NPEACTABEHN B HACTOAIIMUI d)HHaHCOB OTHCT B
XAJIIAK JICBA, OCBEH aKO Ha ChbOTBETHOTO MSICTO HE € MOCOUYEHO HELO Apyro.

2.7. YymxaecTpanHa BAJIyTa

Chenkure B 4yxXAeCTpaHHa BajlyTa c€ BIHCBAaT [I'BPBOHAYAIHO KATO KbM CyMara Ha
HY)XASCTpaHHATa BalyTa Ce NpHiara LeHTPATHHAT Kypc Ha brarapcka Hapomna banka (BHB) xbm
JlaTara Ha CAeNKaTa.

KypcoBure pasnuky, Bb3HUKBAIIM IPH YpexXJaHe Ha BalyTHWTE MAPUYHM TO3MIMH WM IIPH
OTYMTAHETO Ha TE3U HNApUYHU MO3MLMK TIPU KypPCOBE, PAa3jMUHU OT TO3M, IO KOWTO IIEPBOHAYANIHO ca
Gunu mpu3HaTH, Ce OTYMTAT B OTHETa 3a nevyanbara wiM 3arybata U ApyTHs BceoOXBaTeH HOXOA 3a
CbOTBETHHS MEPUOL.
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Pean @unanc AN

NPUWIOXEHNE KbM ®UHAHCOBUA OTUYET
kbM 31 gexemBpH 2016 (npoabiKenue)

2.7. YUyxnectpanua Banyra (Mpoab/DKeHHE)

[TapuuyHUTE CpPeACTBAa, B3EMaHUsITa U 33AB/DKCHUATA, AEHOMUHUDPAHN B YY)KAECTpaHHA BajlyTa Ce
OTYHTAT B JIEBOBAaTa PaBHOCTOMHOCT Ha 0a3a BalyTHMA Kypc KbM JiaTaTa Ha OMeEpanuAra U ce
TIpEOLIEHsBaT Ha MeceyHa Gaza o oduumanHus kypc Ha BHD 3a nocnenxns paboted jeH Ha Meceua.
EsxenHeBHO ce MpeoLeHsBaT KITMEHTCKUTE aKTHBH B 1y>KJa BalyTa.

[MapuyHKTE NO3KMLKMK B YyXAecTpaHHa BamyTa kbM 31 nexemspu 2016 u 2015 romunu ca oLeHeHN
B HACTOsALIKs PUHAHCOB OTYET MO 3aKyrouuTesmust kype Ha BHB, kakTo cnenpa.

Banyra 2016 roquna 2015 roguna
UsD , 1 BGN 1.85545 1.79007

2.8. Ipusiokenne Ha NPHHIOMIIA 32 JeiicTBAIO NPEANTPUATHE

KBM maraTa Ha W3rOTBsHE Ha HACTOSIIMTE (PHHAHCOBM OTUETH, PBKOBOACTBOTO € HAIIPaBHJIO
npelleHka Ha cnocoOHocTTa Ha JIpyXECTBOTO Jja NpPOABIDKM CBOATAa NEHHOCT Karo [CHCTBALIO
npeanpusatye. IIpy Tasu mnpeueHka e B3eTa NPEABUA LiUIaTa HajJMuHa HHGOPMAlKs 3& NPEABUAUMOTO
GBelle, KOeTOo € [IOHe, HO He € OrpaHu4eHo JI0 ABaHajeceT Mecela OT Kpas Ha OTYETHH.

Crel W3BBPLIEHHs IIpervien Ha JHeiiHoctta Ha ,Pean ®unHaHc“ AJl PHKOBOACTBOTO O4YaKBa, Ye
Jlpy’keCTBOTO MMa HOCTATHYHO (DHHAHCOBH PECYPCH, 3a Ja TPOABIDKM ONEpPaTHBHATA CH NEMHOCT B
Gmmzko GbAelle W Mpoab/DkaBa Aa Ipuiara NpHHIKIA Ha ACHCTBAINO NPEAIPUATHE MPH U3TOTBIHETO
Ha ¢uHaHcoBus oTueT. 3a 2016 roanua J[pyxecTBOTO OTYHTA nevasba 3a mepuoja B pasmMep Ha 42xui.
JIB. U TONOXHKTENEH NapuyeH NOTOK OT ONepaTHBHA JeHHOCT B pasMmep Ha 249 xun. jB.Tekymmre
aKTVBK HaABUUIABAT TeKyluTe nacueu ¢ 158 xun. nB. Jpy)ecTBOTO € A06pe KanuTANU3UPaHo U Ie
HIPOABJOKH Ja (PYHKUHOHMpA KaTo AelCTBAallo NPEANpUATHE, KOETO MOXKE Jla pasyuTa Ha MoAKpenaTa
Ha COOCTBEHULHTE MM Ha JIPYTd U3TOUHHLM HA GUHAHCUPAHE,

PBEKOBOACTBOTO MPOJb/DKABA Ja MpHIara MepKH 3a nonobpsiBaHe Ha (GUHAHCOBOTO ChCTOSHME Ha
JlpykecTBOTO upe3 MpoBexk/aHe Ha [TOJUTUKA 33 ONTHMHM3HPAHE Ha Pa3sXOAUTE M JAPYrd €JeMEHTH Ha
oGopoTHus karmutan. O4YakBaHUAT pe3yNTaT OT Te3d MEPKH € 3aHa3BaHe Ha TeHICHLHMATA HA Pa3yMHOTO
pasxo/iBaHe Ha CpelCTBaTa, KOEeTo Lie MoA0OpH TUKBHIHOCTTA M 0OOPOTHMS KanuTai Ha JIpy»KecTBOTO.

PBKOBOJCTBOTO CUMTA, Y€ Bb3 OCHOBA HA HANMpPABEHHTE MPOTHO3M 3a OBAELIOTO PAa3BUTHE H
TNpeNpPUETHTE MEPKHY 38 YBeNM4aBaHe Ha NPUXOUTE U peHTabMIHOCTTa Ha J[py»KeCTBOTO, 1€ ycree aa
TIPOIBJIKY CBOSITA IEHHOCT M [ia 1oracsaBa CBOUTE 3abIkeHNs, 6e3 a ce npojaBar akTHBH 1 6e3 1a ce
NpeanpyeMar ChlUECTBEHH MPOMEHH B Herosara AeHHOCT.

3. Nepunuuusa u oNeHKAa HA eJleMeHTUTe Ha QMHAHCOBHSA OTYET
3.1. MamIiHU H CHOPBKECHUS

MaIliiHuTe U ChOPBKEHMSATA Ce MPU3HABAT KAaTO MbPBOHAYAJIHO CE€ OIEHsSBAT 00 lieHa Ha
npuAoGKBaHe, KOSITO BKJIOYBA MOKYMNHATA LiEHa, MUTA ¥ HEBH3CTAHOBUMH NAHBIIM, KAKTO M BCHYKU
IIPEKU PasxO/M 3a MPHUBEXKAAHETO Ha akTHBa B pabOTHO ChCTOSAHME M HA MSACTOTO 3a [IpeJIBUAICHATA MY
ot PrkoBoacTBOTO ynorpeba. Cne nbpBOHAYAHOTO KM NPHU3HABAHE MALUMHHUTE M ChOPBKEHHATA CE
OTYMTAT M0 leHa Ha Npuao0uBaHe HaMaleHa ¢ pa3Mepa Ha HauhCJIEHATa aMOPTU3aLUs U €BEHTYaHHU
3aryou ot obe3ueHKH(BIXK T.3.3).
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Pean Qunanc A/

HNPAJIOKEHUE KbM ®PUHAHCOBUS OTUET
kbM 31 gexemBpu 2016 (npoabiuxenue)

3.1. MamuHY N CHOPBIKEHHS (MPOAbIIKEHIE)

Korato B Mammpute u CbOPBKEHUATA C€ CHABPXKAT CHIIECTBEHH KOMIIOHCHTH C pa3invHa
IPOABIDKUTEIHOCT Ha ITOJIC3CH XKHUBOT, TE3W KOMIIOHEHTH C€ OTYHATAT KAaTO CaMOCTOSTECIIHU aKTUBH.

HOCHCHB&H_U/I pasxoy, BKIIOYMTEIHO H3BLPUICHW 3a 3aMsgHa Ha KOMIIOHCHT OT akTuBa, CE
KanuTtajJausupar B CTOHHOCTTA Ha aKTHBa, CaMO aKO OTroBapsAT Ha KPUTCPUMUTE 3a IIPU3HABAHE Ha
MalunHAd H CBOPBKEHUA. HpeHOCHaTa CTOMHOCT Ha 3aMEHEHUTE KOMIIOHCHTH C€ OTIHCBA OT
CTOMHOCTTA Ha aKTHBA B ChOTBETCTBHE.C H3UCKBaHHATa HAa MCC 16 Hmomu, mawuny u CbOPBICEHUA.
Benukn Apyru nocjeABaliy pa3xoiy ce npu3HaBaT TEKYIO B rOAWHATA, HIPE3 KOATO Ca HallpaBCHHU.

IMeuan6u u 3aryOu Ipu OTIMCBAHE HA MALMHA U CHOPBKEHHA (ONPEIeNIsT Ce KaTo pa3iivKa MeXIy
TOCTBIIEHHATA U NPEHOCHATA CTOMHOCT Ha aKTWBA) CE€ NPH3HABAT HETHO B APYTU NPUXORU/IpYru
pa3xoau B neuandara unM 3arybara 3a nepuoja.

AMOPTH3aLHMUTE CE HAYHCISIBAT Ha 0a3a Ha onpejieNieH|s MONe3eH )KUBOT KATO MOCJEeIOBATENHO Cce
opuiara JMHEHHUAT MeTod. AMOpTH3aLUsiTa ce OTpa3sBa B nedanbaTa wiM 3arybaTta 3a Tekylius
MEPUON,.

KM Kkpas Ha BceKM OT4ETeH nepro PEKOBOACTBOTO HA J[py)KeCcTBOTO MPaBy Mperyie]] Ha MOJe3Hus
JKUBOT ¥ METOJA Ha aMOPTU3allMsi Ha MAIMHUTE M CHOPBXKEHHSTa. B ciyuaif, ue ce ycTaHOBH, ue
CBIIECTBYBAT pasjuudsA MEXJAY OYaKBaHWSTA U NpeAUIIHUTE NpUOIU3UTEIHH OLCHKU, CE NpPassT
npoMenn B cboTBeTcTBHE ¢ MCC 8 Cuemogoona nonumuxa, npomenu 6 CUEMOBOOHUME
NPUOTUBUMENHU OYCHKU U SPEULKIL.

QOuaxkBaHUTE CPOKOBE€ Ha IMOJIE3CH XUBOT 3a TCKYIIKS U CPABHUTCIHHUS NICPHO/, Ca KaKTO ClieaBa:

Ilosie3eH KUBOT 2016 ronuna 2015 roguna
KommtoTepHa u ouC TeXHHKA 2 rogMHu 2 roauny
CTonaHCKH UHBEHTAP 6-7 ronuHu 6-7 ronquHU

HauncnsaBanero Ha aMopTU3auusiTa 3allo4yBa OT HAuAOTO HA Mecella, CleABalll Mecela, B KOiTo
aKTUBBT € HAJIMYEH 3a YIOoTpeOa M ce NpeKparsBa Ha IMO-paHHATa OT JaTara Ha Kiacu(UlIupaHeTo My
KaTo JbpraH 3a npoaaxba B ceoTBeTcTBHE ¢ MCDO 5 Hemexywu axmusy, Ovpoicant 3a npodaxcta u
npeycmarogeny OeliHocmu UK AAaTaTa Ha OTHHCBAaHETO MY.

He ce HauucnsBaT aMOpTH3allMM Ha 3eMHUTE, AKTMBUTE B MPOLEC HA W3FPDKAAHE U HAI'bIHO
aMOPTH3UPAHHUTE AKTHBH.

3.2. HemaTepuaJHH aKTHBH

HemarepnanHuTe axkTUBM BKJIIOYBAT MNpPOrpamMHM NPOAYKTH. Te Ce OTYMTAT [O LeHa Ha
Npuj00uBaHe, BKIIOYBALIA BCHYKH IUIATCHW MUTA, HEBB3CTAHOBUMH HAHBLM H HANPABEHHUTE NPEKH
Pasxoi BbB BPB3Ka ¢ MOATOTOBKA HA aKTHBA 32 €KCIJIOATALMS, TIPH KOETO KalUTATU3UPaHUTe Pa3Xxo/qu
CE aMOPTHU3UPAT Bb3 OCHOBA Ha JIMHEHHUS METOJ IIPe3 OLICHECHHUS CPOK Ha IOJIe3€H XHUBOT Ha aKTHBHUTE,
TBH KaTo ce CuuTa, 4e TOH € OrpaHHueH.

ITocnensaioTo OLIEHSIBAHE ce H3BbpIIBaA 110 II€HA Ha HpI/II[O6I/IBaHC, HaMaJICHa C HaTpYNaHUTE
aMOpTH3alUMKl H 331"}’6]/1 OT o0e3leHKa. HaHpaBCHHTC 06e3leHKH Ce OTUMTAT KaTo pasxon u ce
Hpu3HaBaT B OTYHETA 34 neyanbarta WiH 3ary6aTa/0quTa 3a mevanbata umu 3ary6aTa U Hpyrus
BceobXxBaTeH ,U,OXOIL 3a CbOTBETHUS NEPUOL.
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Pean Gunanc AL
IMPUWIOKEHUE KbM ®UHAHCOBUS OTUET
kbM 31 nexemepu 2016 (npoabikenne)

3.2. HemaTepna/IHu aKTHBH (IPOAbJKEHME)

[MocneasauuTe pa3xoad, KOHUTO BB3HHMKBAT BBB BpB3Ka C HEMATCPUAHUTE AaKTHBH CJICH
NBPBOHAYANIHOTO MM IIpU3HABaHE, CC MNPHU3HAaBaT B OTHETA 3a nevyanbara WM 3ary6aTa H Apyrusa
BCeOOXBaTEH JOXO] 3a nepruosia Ha TAXHOTO BB3HHKBAHE, OCBEH aKo 6J1aroz[apeH1/Ie Ha TAX aKTUBBT
MOXE Jia reHepHrpa nopede OT IMbPBOHAYATHO NPEABUACHUTE O6bHeld MKOHOMUYECKHU MOJI3H U KOraro
TE3W pasxoan MOratr HaACKAHO [a ObJAT OLICHEHH M OTHECEHH KbM aKTHBa. AKO Te3H yCJIoBHA Ca
H3ITBJIIHCHH, Pa3XOaUTEe CE JN00aBST KbM ceOecTOMHOCTTa Ha aKTHBA.

OcTaTbyHaTa CTOMHOCT W TMOJIC3HUST J>KUBOT Ha HEeMaTepruallHUTEC AaKTUBU C€ MNpeueHsBaT OT
PBEKOBONCTBOTO KbM BCsIKa OTHETHA HaTa.

AMopmsaum{Ta CC U34YUCiiABa, KaTo CC U3MO0JI3Ba JIMHEHUHHUSAT METON BBPXY OLCHCHHU:A M0JIE3E€EH CPOK Ha
TOAHOCT Ha OTACJHHUTE aKTHUBH, KaAKTO CJICABaA:

IloJsiesen skUBOT 2016 roauua 2015 ropuna

IIporpaMHu NPOAYKTH 2 roguHU 2 roguHY

HauucnssaneTo Ha pa3xoay 3a aMOPTH3AIMS 32 CYCTOBOAHH LIEJIU 3alo4Ba OT AEHs, B KOMTO B KOHTO
AMOPTH3UPYEMUSAT aKTHB € IPUIOOUT WK BhBEJICH B yroTpeda.

3.3.00e31eHKAa HA MALHHH, CHOPBKEHHA H HEMATEPHAJTHH AKTHBH

K®M xpas Ha Bceku OTHeTeH nepuoj] PHKOBOJCTBOTO Ha [lpyecTBOTO IpaBH NpeleHKa Oalu
CBIIECTBYBAT MHAMKAIMH 32 00e3leHKa Ha MAlIMHUTE, CHOPBXKCHUITA W HEMAaTepUalHUTe akTHBH. B
clly4ali, 4ye ce yCTAaHOBH, Ue TAaKWBA MHAMKAIMM CBHIIECTBYBAT, C& M3TOTBS NPHOJM3UTEIHA OLCHKA Ha
BB3CTAHOBMMATA CTOITHOCT Ha CHOTBETHUS aKTHB.

Koraro He e BB3MOXHO Ja C€ M34YHCIH BB3CTAHOBUMATa CTONHHOCT Ha OTAENHHS aKTHB,
JpyxecTBOTO Ompesesis Bb3CTAHOBMMATa CTOMHOCT Ha elMHMLATa, TeHEpUpallla NapUuHH TOTOLH, KBM
KOSITO aKTHBBT NPHUHATEHKH.

Bb3cTaHoBUMaTa CTOHHOCT € NO-BUCOKATa CyMa OT CIpaBeUIMBaTa CTOMHOCT, HamajeHa ¢
pa3xofuTe Mo mpofakba Ha JNaJeH aKkTHB U CToHHOCTTa My B ynorpeba. Korato Bm3cTaHOBMMATa
CTOMHOCT Ha pAafeH akThB (Wnd Ha oOeKT reHepHpall NapH4YHM NOCTBILUICHHS) € MO-HUCKA OT
IPEeHOCHaTa My CTOHHOCT, [TOCe/1HaTa ce HaMansABa JO pa3Mepa Ha Bb3CTaHOBHMATa CTOHHOCT.

B cnyuaii Ha BB3cTaHOBsIBaHE Ha 3arybara oT obe3lieHKa, IpeHOoCHAaTa CTOMHOCT Ha aKTHBA (MU Ha
o0ekTa, reHepupall MapHuH{ TOCTHIUTEHHs)) Ce yBeaW4YaBa [0 MPOMEHEHaTa MYy BB3CTAaHOBHMA
croliHocT. ToBa yBenuueHHe He MOXE Jia JOBEAE [0 IPEeHOCHa CTOMHOCT MO-BMCOKA OT MpPEHOCHATa
CTOHHOCT, KOsATO 0K Ouna onpeAesneHa INpU IOJIOKEHUE, Ye B HPEAXOJHM Nepuoau He e Ouia
npu3HaBaHa 3aryba ot o0e3lieHKa 3a AafeHHs akTHB. BeacTaHoBsABaHEeTO Ha 3aryba oT obeslieHKa ce
IpU3HABa BeJHara KaTo NpHxoJ B nevanbata unn 3arybara.

3.4. PUHAHCOBH HHCTPYMEHTH
DuHaHCOB HHCTPYMEHT € BCEKH JIOTOBOP, KOMTO MOpak/ia eAHOBPEMEHHO KAKTO (PUHAHCOB aKTHB B

eIHO MpeanpusaTHe, Taka U (UHAHCOB NACHB WX HWHCTPYMEHT Ha COOCTBEHMS KamuTand B APYro
npeanpusTHE.
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3.4, ®uunancoBy MHCTPYMEHTH (IPOXBJEKEHHE)

DUHAHCOBUTE aKTHBH U ITACHMBH C€ MPU3HABAT B OTUETA 32 (PHHAHCOBOTO CHLCTOSHUE, KOTATO U CaMo
Koraro JIpy»ecTBOTO CTaHe CTpaHa 1o JOrOBOPHUTE YCJIOBHS Ha HHCTpyMeHTa. DUHAHCOBUTE aKTHBH
ce OTIUCBAT OT OTYeTa 3a (PMHAHCOBOTO CHCTOSHME, CNIEA KaTo JOTOBOPHUTE NpaBa 3a I0JTyYaBaHETO
HA TApUYHY MOTOLM Ca M3TEKNIM WM aKTHBHTE Ca MPeXBbpIEeHH M TpaHCHEphT UM OTroBapsi Ha
M3MCKBaHMATA 3a OTNUcBaHe. (DUHAHCOBMTE TACHBH C€ OTIHCBAT OT OTYETa 3a (PMHAHCOBOTO
CHCTOSIHME, KOraTo M CaMoO KOraTo ca MOraceHd — T.e. 3aIBbIDKEHHETO, OIpENENeHo B J0roBopa ¢
OTIAAHAIIO, aHYJIMPAHO HIIH CPOKBT MY € H3TEKBIL

[Ipy NBEPBOHAYANHOTO MM [pu3HaBaHe (GWHAHCOBMTE AaKTMBM (TacMBYM) CE€ OLEHABAT IO
CIIpaBe/IMBa CTOWHOCT U BCHYKHM PasxOfy T10 CAeJIKaTa, B PE3yNTaT Ha KOATO Bb3HHMKBAT (PUHAHCOBHTE
akTuBM (MacMBH), C W3KJIOUeHHe Ha (DUHAHCOBHUTE aKTUBM (NACHBH), OTYMTAHH MO CIPaBE/UIMBA
CTOMHOCT B neuandara uiv 3arybara.

®PuHAHCOBM aKTHUBU W [AcCUBU Ce€ HETUPpAT KU HETHaTa CTOHHOCT ce npeacrapsi B OTYETa 3a
(bl/IHaHCOBO CBCTOSIHUE TOTraBa U CaMO Torasa, KoraTto Hp}/)KeCTBOTO uMa IMpaBHO OCHOBaHHUE [a HETHpa
CYMWTE M UMa HaMEPEHME UJIK Ja YPEKAa Ha HETHA 6asa Uy 1a peaim3upa akKTHBa 1 Aa ypeau nackuBa
CAHOBPEMEHHO.

3a uenuTe Ha MOCIEABALIOTO OLieHsBaHe, J[pyxecTBOTO Kiacuduuupa (QUHAHCOBUTE AKTUBH U
NAacUBU B CIEAHWUTE KATeropuu: (PMHAHCOBM aKTWBH (MACHBHU), OTYMTAHU I10 CIPABEJJIUBa CTOHHOCT B
neuyanbara wnu 3arybarta, MHBECTHLUUH, AbPKAHH OO Nafex; IPeJOCTABEHH KPEAWTH W B3EMaHHs,
dUHAHCOBH aKTHBH Ha pa3rosiokeHue 3a NpoAakba; GUHAHCOBH MAaCMBU NO aMOPTHU3MpaHA CTOMHOCT.
KnacupuuupaneTo B CLOTBETHATA KATETOPHS 3aBHCH OT LEJNTAa M CPOYHOCTTA, C KOSTO € CKIIOUEeH
CHOTBETHUS 1OrOBOP.

3.4.1. IlpesocTaBeHH KpeIHTH H B3eMaHHUs

HpeﬂOCTaBCHHTG KpeauTH MW B3CMaHUATa, BB3HUKHA/IKM IIbPBOHAYaIIHO B pr)KGCTBOTO,Ca
HEACPHUBAaTUBHU (l)I/IHaHCOBI/I aKTHBU C qucupa}m WK OTIpEACIUMY CPOKOBE 3a YpexXaaHe, KOUTO HE CE
KOTHpaT Ha aKTHUBCH Tlasap. B oruera 3a (bI/IHaHCOBOTO CBCTOSIHHE Ha pr)KCCTBOTO AaKTHBUTE OT Tasn
KaTeropus ¢ CbCTOSAT OT ThPrOBCKU U APYTW B3€MaHus, napuyHu CpeacTBa.

BiemaHus no JJMXBEeHU 3aeMHU, THProBCKH U APYIrA B3eMaHHUs

Cnen mMbpBOHAYAIHOTO UM NPH3HABaHE THPIOBCKUTE B3EMaHUs M B3EMaHHSTA 110 JIMXBEHH 3a€MU
Ce OlLIeHsBAT 110 aMOPTU3UpaHa CTOWHOCT, U3YHC/IeHa Ha 6a3a MeToa Ha e()eKTHBHMS TMXBEH MIPOLEHT,
¥ HamalleHa ¢ eBeHTyalHaTa 3aryba oT obesneHka. KpaTKocpodHHTE B3eMaHHA HE CE& aMOPTH3MpAT.
3ary6ata oT 00e3leHKa Ce Ha4yuClsiBa B Cly4ai, 4e CBIIECTBYBAT OOEKTHBHM JIOKA3aTEJICTBA KaTo
Harpumep 3HaYMTEIHH (PUHAHCOBH 3aTPyAHEHHUS HA JAITBXHUKA, BEPOATHOCT ANBKHUKBT 14 U3MaJHE B
JIMKBHJAUMS U OPYTH.

Ilapnunu cpencrea

[TapuuyHuTe cpeacTBa 4 NAPUYHUTE EKBUBAJIEHTU B JIeBa Ca OLECHEHH IO HOMHHAJHATA UM
CTONHOCT, a MapUYHUTE CPENCTBA B UyXAECTPaHHA BayTa - IO 3aKkMounTendud kypc Ha BHbB kem 31
JIeKEMBPH Ha CHOTBETHaTa rojauHa. IlapHunHuTe CcpeicTBa 3a LENWTe Ha ChCTAaBSIHETO HAa OTHETA 3a
TapMYHHUTE TIOTOIM ca TAPUYHUTE cpeacTBa B 6poii 1 10 6aHKOBH CMETKH.
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3.4.2.®unaHCcOBH AKTHBH HA Pa3ojIoxeHHe 32 npoAaskda

DuHaHCOBUTE AaKTHBM Ha pasmojioKeHHe 3a mnpojaxba ca HEAEPUBATHBHM (UHAHCOBH
MHCTPYMEHTH, KOUTO HE ca KiacuduuupaHu B apyra rpyna. Cnopes HaMepeHHUATa U Bb3MOXKHOCTUTE
Ha PBKOBOACTBOTO A4 MM peanu3upa B JBJTOCPOUCH IUIAH MM B PAMKHTE HA €JHOTOIMIIEH IEPUOJ, B
otuyeTa 3a (DUHAHCOBOTO ChCTOsHHE Ha J[pY)KECTBOTO €€ IIOCOYBAT KATO IBATOCPOYHM HJIM
KpaTKOCPO4YHM (DMHAHCOBM MHBECTHUMM M BKIIOYBAT MHBECTHMLMM MAJIMHCTBEHH Yy4acCTHSL.
WuBecTullnuTe, NpuJOOUTH C HAMEpPEHUe Ja Ce ObPXKAT 3a HEONpese/eH MEPHOJ| OT BPEME, KOUTO
MoraT ga 6bJar NpojaieH! B 3aBUCKMOCT OT HYXXAUTE OT 0OOPOTHU CPECTBA Ce KNacuHLUHUPAT KaTo
(bYHAHCOBM MHCTPYMEHTH B HHBECTHLIMOHEH TTOPTHhEHL.

PejoBHMTE TOKYNMKH W NpoaaxCu Ha (UHAHCOBM aKTUBH Ha pasNONOXKEHHE 3a npofakba ce
IpuU3HaBaT Ha Jara Ha ThpryBaHe — JaTaTa Ha C/elIkaTa, Ha KOATO JIpy:KecTBOTO ce aHraxkupa aa
3aKyld WM Tiponane aktupa. L[eHHHWTe KHIKAa B MHBECTHIMOHHUS mopTdeHn ce OTYHTAT CHIIACHO
pasnopenbute Ha Hapen6a 50 3a kanmurtanoBara aJeKBaTHOCT M JIMKBHIAHOCT H& HWHBECTHLIUOHHUTE
TOCPEJHUIA M NIPUETHTE MpaBHja 32 OLEHKAa W yIpaBiieHue Ha pucka. Ciiell TbPBOHAYAIHOTO UM
npusHaBaHe (UHAHCOBUTE AKTHBU Ha pa3MOJIOKEHHE 32 Mpoaaxkda ce OleHABAT IO CNpaBelinBa
CTOIHOCT KBbM JaTaTa Ha U3TOTBSHE Ha (JUHAHCOBHUTE OTHETH KATO BCSKA pas3inKa JO Tasuh CTOMHOCT,
pasnnuHa oT 3aryba oT obe3leHka, ce NMpU3HaBa B ApYrds BceoOxBaTeH Aoxon. Ilpu mocnexsaiia
nponaxkba MM o0e3ueHka Ha (UHAHCOBU aKTHBU Ha PA3MONONKEHHE 3a TpoAaxba, aKkyMy/IMpaHHTe
pasiuKyK OT KOPEKIMKTE O CTIIpaBeIJIiBa CTOMHOCT ce PU3HAaBaT B Nedantara uim 3arybara.

CnpaBennuara leHa Ha (PUHAHCOBUTE aKTUBH, 32 KOUTO ChILECTBYBAa GOpPCOBA lleHA HAa aKTUBEH
mazap ce ompezneis Ha 0aza Ha GOpCOBHUTE KOTHPOBKH, BalMJHW KbM Kpas Ha OTHETHHs IEPHOL.
IpuTexxaBaHuTe OT APY>KECTBOTO HHBECTULIMH, PEACTARIABAIIM aKI[HH B APYTH 3aTBOPEHH APY/KECTRA
(HEKOHTPOJNHUPALLO ydacTHe), KOUTO He ce THPTyBaT Ha aKTUBEH Masap W 3a TAX HAMa KOTHPOBKU Ha
naszapHu IeHH, a MIPEIMOoJIOKEHHUATA 3a MPUIAraHeTo Ha anTepHATUBHY OLEHBYHH METOLM €4 CBbP3aHU
C BUCOKM HECUTYPHOCTH, 3a Ja ¢€ JOCTUIHE NOCTATHYHO HAAEKAHO ONpe/elsiHe Ha CNpaBelJiuBaTa UM
CTOWHOCT, Ca OleHEeHH W IpeAcTaBeHH MO ceDECTOWHOCT, HaMalleHU C eBEHTYaJlHHUTe 3arybu oT
obe3leHka.

[MpuTexapanuTe WHBECTUIIMM Ha pasMoOJOXKEHHE 3a mpojaxba ce IpepasriekiaT KbM kpas Ha
BCEKH I1€pHOJ| W IIPH YCTAHOBSBaHE Ha YCIIOBHs 3a NepMaHEHTHa oOe3LieHKa, ChblIaTa ce OTpassBa B
neyanbara uny 3arybarta 3a rogMHarTa.

3a BCHUKW WHBECTUIINH B LHCHHU KHUXa Ha pa3loJIOKECHUEC 3a Hpoua>K6a, ABbPoKaHu OT APYXKECTBOTO
nosede or 1 roguHa CIpsAMO Aarara Ha npymo61413aﬂe, € NpUCTO Ja C€ NpaBH H CIICLKAJICH aHaJu3 Ha
HalJronaBaHaTa rpa(buka Ha NMOBEACHUE Ha 60pCOBI/lTe WM LCHHU U Ha CHNpPaBEAIMBUTE UM CTOI‘/JIHOCTI/I,
onpeaAcsICHU 1o alTepHaTHBHU OUEHDBYUHH METOAH, 3a NEPUOA IIOHE IO 18 meceua CIIpAMO Jarata Ha
OoTHCTa 3a (bl/lHaHCOBOTO CbCTOSAHUE, 3a Oa C€ OIpeac/h naid ca HaJule YCJIOBHA 3a TpaﬁHa H
ChlllecTBEHA 00E3LCHKA.

Ilpu yctaHnoBsiBaHe Ha TpaiiHa o0e3lieHKa, ChHUIATA C& ONpelesd KaTo pa3jidKa MEXAY IIPEHOCHaTa U
BB3CTAHOBMMaTa CTOHHOCT Ha WHBECTHLMSATAa U CE OTpassBa B OTHYeTa 3a NedanbaTta uiM 3arybara u
Ipyrusi BceoOxBaTeH oxon (medyanbara und 3arybaTa 3a IOAMHATA), OCBEH aKO NPe3 NPEAXOAHM
OTYETHH Mepuoan MMa (GOpMHpaH TONOKHUTENEH ,,pe3epB OT IPEOLEeHKa Ha (UHAHCOBM aKTUBM Ha
pasnonoxeHue 3a npoaax0a“ 3a Te3u MHBECTHLIMK — TOraBa MbpBO 00e3IeHKaTa Ce MOKPUBA 3a CMETKA
Ha TO3W pe3epB U ce MPEACTaBs HETHO B OTHETa 3a nedanbuTe uiy 3aryOuTe W ApYrusl BceoOXBAaTeH
JOXO[l B IPYTH KOMIIOHEHTH Ha BCeoOXBaTHUs JOXOJ — ,,HeTHa mpoMsHa B CIPaBeNNBUTE CTORHOCTH
Ha (PMHAHCOBM aKTHBH Ha pa3nojiokeHue 3a npoaaxba‘.
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3.4.3.®UHAHCOBH MACHBH 10 aMOPTH3MPAHA CTOHHOCT

Cnel mbPBOHAYANHOTO MM TNpH3HaBaHe JIpY)XeCTBOTO OLEHSBA BCHUKM (UHAHCOBM TACHBH 110
aMOpPTH3MpaHa CTOMHOCT C M3KIIOYeHHe Ha: (DMHAHCOBUTE INACUBH, OTYMTAHU II0 CIPaBEAJHBA
crofiHocT B neyanBarta i 3arybata; GUHAHCOBUTE MACHUBM, BB3HHKHANM, KOTATO MPEXBBLPISHETO HA
aKTHMB He OTroBaps Ha YCJIOBMSTA 33 OTNHCBaHE; JOrOBOPH 3a (DMHAHCOBA TapaHUys, aHTAKUMEHTH 32
NPENOCTaBSHE Ha KPEOUT C JIHXBEH MPOLEHT, MO-HHCHK OT NasapHusa. B oTdeTa 3a (MHAHCOBOTO
cheTosiHUe Ha JIpy)eCTBOTO Te3W NAcHBU Ca MPEICTABEHU KATO THPrOBCKM M APYTH 3aJBIDKEHUS,
nonydeHy OAHKOBH 3a8MH W 3aUBJDKEHUS 110 JIUXBEHH 33EMH,

THProBeKy U APYTH 3aabJLKEHUsE

TBHProBekWTe W APYrM 3afbJDKCHHSI BB3HMKBAT B PE3YNTAT Ha MOJNYYEHH CTOKW MK YCIYTH.
KpaTkocpouHHTE 3aJbDKEHUS HE CE aMOPTHU3HPaT.

Jlorosopu 3a npoaaxk6a u oGpaTHO H3KYNMyBaHe HA HEeHHU KHHKA

LleHHu KHMXa MoraT fa 6bIar AaBaHy MOJ HAEM WJIH IIPOJIaBaHU C aHTAKUMEHT 3a 00paTHOTO UM
u3KynyBane (peno-caesnka). Tesu UeHHH KHIDKa [IPOAB/DKABAT Ja ce IPM3HABaT B OTYETA 32 YUHAHCOBO
CBCTOSIHME, KOraTO BCHYKU CHLIECTBEHH PUCKOBE M M3TOM OT IIPUTEKABAHETO MM OCTABAT 33 CMETKa
Ha JlpyxecTBoTo. B TO3W cnydait ce npusHaBa 3aqb/bKeHHE KBM pyrara cTpaHa o 10rosopa B OT4eTa
33 (PMHAHCOBOTO CHCTOSIHKE, KOraTo JIpy>KeCTBOTO NONYyUYH NapUYHOTO Bh3HATPAXKICHUE,

AHajornyHo, korato J[py»ecTBOTO B3UMa MOJ HaeM MIM KyNyBa LIEHHHM KHUXKA C aHTOKUMMEHT 3a
oOpatHata uM mpopjaxba (obpaTHa peno-cieiKa), HO He NpuAOOHMBA DUCKOBETE W H3TOAUTE OT
cOOCTBEHOCTTa BBPXY TAX, CACIKATE C€ TPETHPAT KaTo NpPEloCTaBEHH OOE3NEYEHH 3aEMM, KOrato
NapMUYHOTO Bb3HarpaxaeHue e nyareHo. LleHHUTe KHWKA HE ce MpU3HABAT B OTYETA 32 (PUHAHCOBOTO
CBHCTOSIHHE. '

Pasnukara MexkJy NpOJaKHATA [eHa W LeHaTa Npd oOpaTHOTO H3KyINYBaHe C€ TpH3HABa
pasCpoYeHo 3a TepHoja Ha JIOTOBOPA, KATO Ce M3MOoJ3Ba METoAa Ha e(eKTHBHATa jnxsa. Liennure
KHIDKA, OTAAJEHU MO HaeM, ITPOAbJEKaBaT Ja ce [PU3HABaT B OTYeTa 3a (PMHAHCOBOTO CHCTOSHUE.
LleHHY KHH>KA, B3ETH IIOJ HAaeM, He ce MPU3HABAT B OTHETa 33 (PMHAHCOBOTO CHCTOSHHE, OCBEH aKO HE
ca MpojajeHy Ha TPETU JHLR, P KOETO 3aJbJDKEHUETO 32 O0paTHO M3KYIYBAHE CE ITPU3HABA KATO
TBPrOBCKO 3aibJDKEHHUE 10 CIpaBeAInBa CTONHOCT ¥ TIoceBalara neyanba uin 3aryba ce BKIIKOUBA B
HETHHUS OTIEpPaTUBEH PE3yITaT.
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3.5. AKuMoHepeH KanuTaJ H pe3epBH

AKIHOHEPHHUST KAnuTald Ha JIpy)KEeCTBOTO OTpa3sBa HOMMHAJHATAa CTOWHOCT Ha eMHUTHpPAHHUTE
aKI[MH{ B JICHs! Ha PErICTPHPAHETO.

IpemuiinusaT peseps BKIIOUBA PEeMUH (Pa3Nivka MEXIy EMHCHOHHATA U HOMUHATHATA CTOHHOCT
Ha aKIUMTE), MONYYEeHH MPH MPBOHAYAIHOTO eMUTHPaHe Ha COOCTBEH KamuTajl. BCHUKA pasxkonu Mo
CHENKH, CBbP3aHHW C eMUTHpPaHEe Ha aKkUWW, ce IPUCHaJaT OT BHECEHHs KaluTal, HETHO OT JaHBYHH
obnekueHus.

JipyruTe pesepBH BKIIOYBAT 3aKOHOBH pe3epBH (Bxk. T.10.2).

PesepBbT N0 (HHAHCOBH AKTHBH Ha pasmojiokeHWe 3a mnpogakda e ¢opmupaH OT
Hepealu3upaHuTe Neyanon u 3aryOu OT MPEOleHKa Ha HHBECTUIIMNTE Ha Pa3NoNoXKeHHe 3a nponaxta
7O TeXHUTE CrpaBeiuBu croifHoctd. Toif ce mpexBbpis B oTdeTa 3a medanbaTa wid 3arybara u
Ipyrus BceoOxBaTeH Nox0A (B Mevanbara uin 3arybata 3a rofiMHaTa), KOrato (pUHaHCOBUTE aKTHBH Ce
ocBoGoaaT (mpoAanar) OT OTyeTa 3a (DPUHAHCOBOTO CBCTOSIHME W/MJIM TNIpW YCTAHOBEHa TpaiiHa
obeslieHKa Ha onpe/ieNieHl GHHAHCOBH aKTHUBH.

Harpynanata 3ary6a BilouBa TeKyuusi GUHAHCOB PE3y/iTaT W HEMOKPUTHTE 3arybu OT MUHAIK
rOJUHH.

3.6. JIu3unr
3.6.1.®UHAHCOB JU3HHT

DUHAHCOB JIU3UHI € JIM3UHIOB AOTOBOP, KOUTO NPEexXBbPJIA 10 CBINECTBO BCUYUKH PHCKOBE H
W3roau, Nporu3Trudauiu oT cobCTBEHOCTTA BbpPXY aKTUB.

AKTUBUTE, HpI/]lIOGI/ITI/I ype3 (bl/]HaHCOB JHA3MHI, C€ Npu3HaBaT N[O IIO-HUCKaTa OT TAXHATa
crpaBcajiiBa CTOMHOCT KBM JaTara Ha nppmo6nBaHe HJIM HAacTOsIIaTa CTOMHOCT Ha MUHUMATHUTE
JJU3UHTOBH TLJTalllaHHA. H’BpBOHa‘-IaIIHI/ITe MPEKH pa3xXxofiy, HU3BBPIICHH OT JHU3WHIONONyJdaTelld, Ce
BKJIIOUBAT B CTOMHOCTTA Ha aKTHBA. C’BH.IeCTByBaH_[OTO 3aAbJ/DKEHHC KBbM JIM3UHIOAATC]IA CC IIPEACTABA
B OTUECTA 3a (bI/IHaHCOBOTO CbCTOsIHHUEC Ha pr)KCCTBOTO KaTo 3a4bJOKCHUE 11O (pI/IHaHCOB JIA3HHT.

JIM3MHIOBUTE MUIALIAHKUA CE PA3AEIST MEXY JUXBEHH INAILAHMS U [UIAILAHUS 1TO IIaBHULA, TaKa Ye 1a
Ce MOJIy4H MOCTOSIHEeH JIMXBEH MPOLEHT BbPXY OCTaThYHOTO 3a[b/KEHHE 10 JIM3UHTA.

DUHAHCOBUAT JIM3MHT MOPAX/JA AMOPTU3AIMOHEH DPa3XOJ 332 aMOPTH3MPYEMHTE aKTHBH, KaKTO H
(duHAHCOB pa3sXox 3a BCEKH OTYETEH NepHof. AMOpPTH3allMOHHATa NOJUTHKA IO OTHOIUEHHE Ha
aMOPTU3UPYEMHTE HACTH AKTHBU € ChoOpaseHa ¢ Ta3W 10 OTHOLIGHHE Ha COOCTBEHUTE aMOPTU3UPYEMHU
AKTHUBH.

3a uenwre Ha OpeicTaBsiHeTO Ha (MHAHCOBHTE WHCTPYMEHTH MO KaTe€ropuM, OMNpPEIENIEHH B
cvorBeTcTBUE ¢ MCC 39 Quuancosu uncmpymenmu: npusHagane u oyeHAcane, 3aJbJDKCHUATA M0
(hMHAHCOB AUZKHT ce KnacuULMPAT B KATEropUsTa QUHAHCOBY IaCHBU 110 aMOPTH3HMpaHa CTOHHOCT.

3.6.2.0nepaTHBEH JIM3UHT

PasxoauTe 332 HaeTH aKTHBU IO JOTOBOPH 32 ONEPaTHBEH JIM3UHI Ce NPHU3HABAT B NeyandaTa HiH
3arybara Ha nuHeliHa 0a3a 3a cpoka Ha JOroBopa.
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3.6.2. OnepaTnBeH JU3HHT (MPOAbIHKEHHE)

[IpuXoauTe, pealu3upatu OT OTAAJAEHU MO JOTOBOPM 3@ OTEPATUBEH JIM3UHT aKTHBH Ce NMPHU3HABAT
B neyanbaTa wiy 3arybara Ha nuHeliHa 0a3a 3a cpoka Ha Jorosopa. [TbpBOHaYaIHUTE pa3xolH, NPAKO
CBBP3aHM ChC CKJIFOUBAHETO Ha JIM3MHTOBHS JIOTOBOP, CE KANUTANM3MPAT B CTOHHOCTTA HA aKTHBA M CE
TMpU3HABAT KAaTO Pa3xoll Ha JIHHeiHa 6a3a 3a CpOKa Ha JIM3UHTOBHsI IOTOBOP.

3.7. 3agbiKkends KbM HAeTH JIMHUa

3.7.1.11naHoBe 3a JepUHUPAHH BHOCKH

HpaBI/ITCHCTBOTO Ha B’BHFapI/ISI HOCH OTI'OBOPHOCTTA 3a OCUTYpSBAHETO Ha IICHCHH IT0 IJIAHOBE 3a
}Ie(bl/IHI/IpaHI/I BHOCKHU. Pa3zxoIHTe NO aHTaXKUMEHTA Ha APYKECTBOTO Ja IIPCBCKIa HAUMCICHUTE CYMH
10 IIJIAHOBETE 3a J_Ie(bI/IHI/IpaHH BHOCKHM C¢ NpHU3HaBaT B OTHETA BCeOOGXBaTHHS JIOXON pu TAXHOTO
BL3HUKBaHE.

3.7.2. IlnaTeH roaMIIeH OTHYCK

Ipr)KGCTBOTO NIpH3HaBa KaTo 33JbJDKCHHC HEAWCKOHTHpaHaTa Cyma Ha OLICHCHHUTE pasxodu IO
TIaTeH rogyMuIeH OTIYCK, OYaKBaHU Zla OBJaTr 3amiaTeHy Ha CIYXXUTCNUTE B 3aMAHa& Ha TpyAa UM 3a
U3MUHaUS OTUCTCH MEPHOA.

3.7.3. ledpunanpanu 10XOAH NPH NEHCHOHHUPAHE

B croTBeTCTBHE ¢ M3MCKBaHuATa Ha Kojekca Ha TpyAa, NpH IPEKpATABaHE Ha TPYAOBHA JOroBOp
Ha CILYXXMTEJN, IPUAOOHI IPaBO Ha MEeHCHUs, APYKECTBOTO My M3Ilialla OOesleTeHne B pasMep Ha JiBe
OGpYTHH 3aIJIaTH, aKO HATPYTAHUAT TPYXOBHUS CTaX B JAPYXKECTBOTO € IO-MalbK OT AeCeT FOANHH, HIH
wecT OpyTHU 3arviaTd, OpM HATpyNaH TPYHOB CTaX B IPYKECTBOTO Hal [eCeT MOCJICAOBAaTEIHU
roauHu. JIpy)KecTBOTO MpH3HaBa KaTo TEKyl] pasXol] AMCKOHTHpaHaTa CyMa Ha HaTpyIBaIlUTE CE
33BJDKEHUS [T0 JOXOAU NMpPH MEHCUOHUPAHe, KakTo ¥ TEeKyLl JUXBEH Pa3XxoJ Bb3 OCHOBA Ha OLEHKaTa
Ha JIMUEH3MpPaH aKkTIoep.

OLEHSABAHETO Ha ABITOCPOYHMTE ROXOAM Ha IEpCOHaNa Ce M3BBPLIBA [0 KPEIWTHUS METOA Ha
NPOTHO3UPaHUTE EIUHHIM, KaTo OLieHKaTa KbM JaTaTa Ha OTUETa 33 (PUHAHCOBOTO CHCTOSNHUE CE NPaBU
OT JIMIEH3UPAHU aKTioepH. JIpy»KECTBOTO ompejeNns HETHMS JIMXBEH IIPOLEHT BBPXY HETHOTO
3aIbJDKEHHE IO MjaHa ¢ Je(uHupaHd JOXOAW KarTo IMpunara AUCKOHTOBUS MPOLEHT, M3MOJ3BaH B
HAYaJIOTO Ha Mepuofa 3a AWCKOHTHpaHEe Ha 3aJbDKEHHETO 10 HETHO 3albJDKEHHE IO TUIaHa C
JehUHUPaHU JOXOMH.

Criopesi M3WCKBaHETO Ha CTaHJApTa MPOLEHTa ¢ KOWTO Iue ce AMCKOHTHpA 3aXb/DKEHUETO TpsAbBa
Jla ChOTBETCTBA Ha Na3apHUTEe AOXOAM KbM JlaTa Ha OTYeTa 3a (DMHAHCOBOTO ChCTOSIHUE, KOWTO HOCAT
[IBPBOKAYECTBEHUTE KOPIOPAaTHBHU oOiuraunuu. Ilpu ycnoBue, 4e HsMa pasBUT KalWTaloOB nasap
cJlelBa [a Ce M3MOJ3BAT Na3apHUTE JA0XOJAW HA MpPaBUTEJCTBEHUTE OOJHrauuy. Y JauHo € ChIIO Taka
KaTO NPOLEHT Ha JMCKOHTHpaHe Ia ce W3M0/3Ba U ObJellarta HopMa Ha Bb3BpalllaeMOCT Ha aKTHBUTE
Ha mnpeanpustHero. [lopain NBIATOCPOYHMSI XapaKTep Ha 3aJb/DKEHUETO W JIMIICaTa Ha TakHBa
($UYHAHCOBY MHCTPYMEHTH, OTpa3siBalli GUKcHpaHa JOXOJHOCT 3a MO-AbJbI CPOK € MPELEHEHO, Ye KaTo
HOpMa Ha IUCKOHTHpaHe MOXKe [a Ce MPUI0KH OUaKBaHHA MPOLUEHT Ha JOXOAHOCT NPHU HHCTPYMEHTH €
NO-IBJICOCPOUEH Mafek OT ChIIECTBYBAIINTE cleaBaliky usrcksanuaTa na MCC 19.

[IpeoueHkuTe, BB3HUKBALIM OT MIaHOBE C Ae(GUHUPAHM JOXOAH, NPEINCTABIABAT AKTHOEPCKH
neyanOu ¥ 3aryou, KOMTO ce IPH3HaBaT B IPYT BceoOXBaTeH A0X0/. HeTHU pasxomy 3a JIMXBH U [PYTH
Pa3xolld, CBbP3aHU C IJIaHOBE 3a JeUHIPaHH JIOXOH, Ce NPU3HABAT B NevanbaTa uiu 3arybara.
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3.8. IIpu3HaBaHe HAa NPUXOAHTE U PA3XONHUTE
3.8.1. IIpuxoau ot npoaa:k6a Ha YCJIYI'H M APYTH NPHXOIH

[IpuxonuTe ¥ pa3sxOJUTE CE HAYMCJIABAT B MOMEHTA HA TAXHOTO BB3HHKBAHE, HE3aBUCUMO OT
MOMEHTA Ha NAapWYHUTE MOCTBIUICHUS M IUtamaHus. OTYWTaHeTO MM Ce M3BBpIlBa NIPH CHa3BaHe Ha
U3UCKBAHETO 32 IPHYMHHA M CTOHHOCTHA BPB3Ka MEXAY TAX.

HpI/IXOJlI/ITe CE€ OUCHABAT IO ClpaBeIiuBaTa CTOHHOCT Ha NOJNYYCHOTO HJIM IIOAJIEKALIOTO Ha
ToJIyyaBaHe Bb3HATPAXKICHUE, HAMaJICHO ChC CyMaTa Ha BCHYKH MPEAOCTABCHH OTCTHIIKK U BKIIFOUBAT
6pyTHI/IT€ NOTOLMA OT UKOHOMUUYECKHU IIOJN3W IOJYYEHH OT U ABJDKMMH Ha HPY)KCCTBOTO. CyMI/ITe,
CBGpaHI/I OT UMCTO Ha TPETHU CTpaHH, KaTO AAaHBUU BBPXY nponax<6m"e, KaKbBTO € JAHBKBT BBPXY
JoGaBeHara CTOI‘;IHOCT, C€ MU3KJIIOYBAT OT NPUXOHNUTE.

Korato pe3ynATaThT OT CACJIKATaA 3a NpeAocTaBsgHe Ha YCJIyra MOXe Ja OBl HaJCXKAHO OLIEHEH,
MPUXOABT C€ NpH3HABA B 3aBUCUMOCT OT €Tana Ha 3aBBbPIICHOCT Ha CACIKAaTa KbM Kpast Ha OTYETHHA
NEPUOA. B ClIydyauTe, KOrato pe3yjiTaTpT HE MOXE Ja Oblc HalleXKAHO OLICHEH, NpUXOABT CE€ MPU3HABA
caMo0 JOTOJIKOBa, JOKOJIKOTO HalIpaBCHUTE pa3sxolu Ca Bb3CTaHOBUMH.

[Teuan6ara (3arybata) ot npojaaxOara Ha MMOTH, MAIMHU U CHOPBKEHUS C€ MpENCTaBd Karo
JIpYTH MpUXonH (pa3xoau).

Koraro MKOHOMMYECKUTE M3rOJH CE O4aKBa Jla Bh3HMKBAT NPE3 HAKOJKO (DMHAHCOBU NEpHOJA H
Bpb3KaTa UM C MPUXOMUTE MOXE Ja Obje OompeieneHa caMO Hai-O0INO MM KOCBEHO, PasXOAUTe ce
npu3HaBaT B neyanOara Win 3arybata Ha 0a3aTa Ha HpPOLEAypH 3a CUCTEMATHYHO M PallMOHATHO
pasmnpeneneHue.

Ilpu pasMsiHa Ha akTUBH Ce OTUWTa NPHUXOX (pa3xoXd) OT pa3MeHHATa TPaH3aKIisg B pasMep Ha
pasiuKaTa My CipaBefIMBaTa CTOMHOCT Ha ITOJIydeHHMs U [IPEHOCHATa CTOMHOCT Ha Pa3sMEHEHHMST aKTHB.

3.8.2. ®uHAHCOBH IPUXOTH H pa3xoaH

Pasxonute mo 3aeMu, KOUTO MOTaT NPSKO Ja ce OTHecaT KbM aKTWB, 332 KOWTO MpoLEChT Ha
npupoGuBate, CTPOMTEJCTBO WJIM [POU3BOACTBO, NMPENH Ja CTaHE FOTOB 3a NpEJBHKAaHaTa MYy
ynotpe6a WM Npoax0a, HEMpeMEHHO OTHeMa 3HAYMTENeH INEpHOJ OT BpeMe, cliefBa Ja ce
KaMMTAIM3MPAT KAaTO YacT OT CTOMHOCTTA Ha TO3M aKTHB. BCHHYKHM OcTaHald (pUHAHCOBH NPHUXOAH U
pasxoam ce OTpassBaT B mevyanbara und 3arybata 3a BCHYKM HHCTPYMEHTH, OLEHSBaHH IO
aMOPTH3UpaHa CTOMHOCT upe3 U3MOoJI3BaHe MeToJa Ha e(DEeKTHBHMS JIMXBEH IIPOLEHT.

[MTpuxomuTe OT JAIOBO yyacTHe ce MPU3HABAT, KOraTo CE YCTAHOBM NPABOTO Ha JIpyxeCcTBOTO Ja
TOJLy4YH TO3U MPUXO[.

[MeuanGu u 3ary0u OT BalyTHU KyPCOBHM PasliMKH Ce OTYUTAT HA HETHA Ga3a.
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3.9. Janbuu BbpXY nedaybaTa

Pasxonute 3a NaHbY, NPH3HATH B nevanbaTa Wiy 3arybara, BKIIOUBAT CyMaTa Ha OTCPOYEHUTE U
TeKyIM NAHbBIH, KOMTO HE ca MpU3HATH B APYrHs BCEOOXBATEH AOXOR MJIM IUPEKTHO B COOCTBEHHS
kanutan TekylMsT JaHbK BBpXy neuainbara ce ONpenels Bb3 OCHOBa Ha objaraemara (IaHb4Ha)
neuan6a 3a nepuoLa KaTto ce mpuiiara JaHbYHATA CTAaBKa CBIVIACHO NaHHYHOTO 32KOHONATEIICTBO KbM
Kkpas Ha OT4YeTHHsl mepuof. OTCPOYCHHTE NAHBUHM AaKTHBM W/WiM IacCHBM Ca CYMHTE Ha
(Bb3cTaHOBUMUTE) ABIDKMMHUTE AaHbLUM BBPXY Nedanbara 3a Obael NepHoX MO OTHOLICHME HA
(HamansiemuTe)/obnaraeMuTe BpEMEHHU JaHbUHH Pa3IiKA.

BpeMeHHHUTE JAHBYHU Pas/HKH Ce yCTaHOBSBAT NIPU CPAaBHEHHME Ha OTYETHATa CTOMHOCT Ha CIHH
aKTHB WJIM TaCHMB, NPEJCTABEHM B OTHETa 3a (MHAHCOBOTO ChCTOSHME W HEroBaTa [aHb4YHA OCHOBA,
MojIyYeHa Npy Npujiaraie Ha JaHbYHWUTE NpaBuUia, ‘

OTCpO‘IeHI/ITG JaHblH Ce U3YUCIIBAT Ype3 NpUNaraHeTo Ha OaJlaHCOBUS METOJ| Ha 3aAbJDKEHUSATA.
OTCpO'—leHI/ITC NaHbYHU NAacUBH C€ HU34YUCJIsBAT M CE INPU3HABAT 34 BCHYKH ofyaraeMu BPCMEHHHU
pasiuKu, 10KaTO OTCPOUYCHUTE AaHb4YHU aKTUBH CC IPHU3HaBaT, caMO axKO MMa BEPOATHOCT 3a TAXHOTO
O6paTHO MPOSIBJACHUE U aKO IPYXKECTBOTO LUEC € B ChCTOSHHE B Obaemie aa reHepupa HoCTaTb4yHO
neqan6a, OT KOsATO TE€ Aa Morat Ja ObaaT InpHucnagHaTH.

E(I)CKT’BT OT INPH3HABAHCTO HA OTCPOYCHUTEC NaHBUHM aKTHBU H/UIH TIacCUBU CeE OTpas3siBa Tam,
KBAETO € NPEACTABEH e(l)eKT'BT OT CaMOTO C’I:6I/ITI/IC, KO€TO I' € ITOPOAUJIO. 3a C’I>6I/ITI/I$I, KOUTO 3acAarar
oTyeTa 3a medvanbarta UM 3ary6aTa H Apyrus BceoOXBaTeH JA0X0n, C(bCKT'LT OT OTCPOYCHUTEC NaHBYHHU
aKTHBH M IACHBHU € TIPU3HAT CHUIO B OTHUETA 3a nevyanbara Win 3ary6aTa u ApyTus BCeoOXBaTEH JIOXO/,.

3a cHOMTHS, KOMUTO Ca OTYETEHH NBbPBOHAYAJHO B Kanutana (IPeoLEeHBYHUs pe3epB) H
OTCPOYEHUTE JIAHBUHY aKTUBH M TacCHBH ca IPU3HATH 3a CMETKA Ha KanuTala.

B oruera 3a (bI/IHaHCOBOTO CBCTOSIHUE OTCPOYCHHUTE JaHBUHU aKTHBU W/UITH TTACHBH C€ IpEeACTaBAT
KOMIICHCUPAHO, ThH KaTO MOAJIEKAT HA €UHEH PEXUM Ha obnarase.

CpriacHo GBIrapCKOTO AaHBYHO 3akoHomaresncTBo 3a 20161 2015 roguHM ApY:KECTBOTO ABIDKH
KOPIIOPaTUBEH JIaHbK (IaHbK OT nevanbara) B pasmep Ha 10 % pbpxy obnaraemara neuanba. 3a 2017 r.
JlaHb4YHAaTa CTaBKa ce 3ana3Ba Ha 10 %.

3.10. Joxonu HA a1 Us

OcHOBHUTE JOXOAY Ha aKiMs Ce M3YMCISABAT KaTO ce pa3fie]d HeTHaTa Iedanda Win 3aryba 3a
nepuoa, Moiexalla Ha pasipelelieHue MexIy akiHOHepUTe, MPUTeKaTeH Ha OOHKHOBEHH aKLMH,
Ha CpeAHO-npeTerneHus Opoit Ha IppKaHuTe OONKHOBEHH aKLUK 3a NEPHOLA.

Cpennonpereriiedust Gpolf akIUK MpPeACTaBAsBA OpOAT Ha IbPHKAHUTE OOMKHOBEHH aKLUM B
HAYaJ0TO HaA MepuoAa, KOpurupad ¢ Opos Ha oOpaTHO H3KyNeHHTe OOWKHOBEHH aKUMHM W Ha
HOBOM3/IaICHUTE TAKKMBa Mpe3 IIEPUOAa, YMHOXKEH 10 cpenHoBpeMeBHs hakrop. To3u dakTop u3passsa
6post Ha JIHUTE, Npe3 KOUTO KOHKPETHUTE aKUUW ca OUiaM IbpxaHH, cIpsAMo oOLius Opol Ha JHHTe
pe3 nepuoa.

[pu xanuTanu3auusi, JONBJIHUTEIHA EMUCHS WM pasjeisHe, OposAT Ha OOMKHOBEHHUTE aKIHH,
KOHUTO ca B 0OpBILEHHUE 10 aTaTa Ha ToBa CbOUTHE, C& KOPUTHUPa, 3a ia C€ 0TPa3u NPOIOpPLUOHAIHATA
npoMsiHa B Opos Ha OOMKHOBEHMTE aKUWM B OOpBINEHME Taka, CSKAall ChOMTMETO ce € CJIYy4HIIO B
Ha4ajloTo Ha Npe[CTaBeHUs Hal-paHeH NepHo.l.
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3.11. IIpoBu3uu, YCJI0BHM NACHBH M YCJIOBHU AKTHBH

[IpoBU3UKTE CE MPU3HABAT, KOTATO MMa BEPOSTHOCT CEralliHU 3aAbIDKEHUS B PE3YNTAT OT MUHAIO
chOWTHE [a JOBeIaT A0 M3XOMAAUL MOTOK Ha pecypcu oT J{pyXecTBOTO M MOXe Ja Obae HampaBeHa
HaAeXK/Ha OLEHKa Ha cymara Ha 3abJDKeHHETO. BE3MOXKHO € CPOYHOCTTA MM CyMaTa Ha HU3XOMSIIHS
Mapv4eH MOTOK Ja € HecurypHa. CeraurHo 3aJbJDKEHHME CE MOpaXIa OT HaJUYMETO HAa NPABHO HIIH
KOHCTPYKTHBHO 3a/{bJDKEHHE BCJICJCTBHE HA MMHANHM CHOUTHS, HAPUMED rapaHili, IPaBHH CIIOPOBE.
IIposusuu 3a 6benM 3aryou ot AcHHOCTTa HE Cce IPU3HaBaT.

CyMara, KOATO Ce Tpu3HaBa KaTo HPOBM3MS, Ce M3YMC/sBa Ha Oasa Hal-HajeKaHaTa OLECHKA Ha
pasxonuTe, HeOOXOAMMH 32 YpeXIaHe Ha CerallHo 3aJb/KEHHE KbM Kpas Ha OTHETHHS MEPHOJ, KaTo
ce B3eMaT B MpPEBMI PMCKOBETE M HECUIYPHOCTTA, CBBP3aHH ChC CErallHOTO 3ambiokeHue. Korarto
CBILIECTBYBAT peaula MOMOOHH 3aJbJDKEHHs, BEPOSTHATa HEOOXONMMOCT OT M3XOMsll MOTOK 32
noracsBaHe Ha 3a1bJ/DKEHMETO Ce ONpenesis, KaTo ce OTYeTe rpynara Ha 3ajb/DKEHHATa KaTo IO,
ITpoBM3UKTE Ce OUCKOHTUPAT, KOraTto e(eKTbT OT BPEMEBHTE Das/IMKU B CTOMHOCTTA Ha MAapUTe €
3HAYUTENIEH.

OGe3weTeHdst OT TPETH JiMLa BBbB Bpb3Ka C AAJCHO 3aJbJDKEHHME, 3a KOHTO J[pyXecTBOTO €
CHTYpHO, Ye ILle MOJy4H, C& MPH3HABaT KAaTO OTAENEH aKTUB. TO3M aKTHB MOXE M Jla He HaJBUIlaBa
CTOHHOCTTA Ha CHOTBETHATA IIPOBU3HA.

[IpoBu3MuTE Ce NpepasriexiaT KbM Kpas Ha BCEKH OTYETEH IIEPHOA M CTOMHOCTTa UM Ce
KOpUIUpa, 3a ia ce OTpa3u Hali-nobpaTa NpubIU3UTENHA OLEHKA,

B Cclly4yauTe, B KOMTO C€ CUHTa, Y€ € MaJKO BEPOATHO Ja BB3HUKHE HM3XOMIL IIOTOK HaA
HKOHOMHMYECKH peCypCH B PE€3yJTaT Ha TEKYIIO 3aABJDKEHHE, IackiB HE CC INPH3HaBa. YCnoBHUTE
MacuBM CJIeABa Ja C€ OLCHABAT MOCJeABAIlO IO INO-BHCOKaTa CTOMHOCT MeXAy onucaHara Mo-rope
CpaBHMMaA IPOBU3MA U TbPBOHAYAIHO [IPU3HATATa CyMa, HaMaJiCHa ¢ HaTpyliaHaTta aMOpTU3anusl.

BepOHTHI/I BXOOALIYM NOTOLM Ha HUWKOHOMHYECKH IOJI3H, KOHMTO BCE OIIC HE OTroBapsaT Ha
KpUTEPHUUTE 3a IPU3HABAHE Ha aKTHUB, C€ CMATAT 3a YCJIOBHU aKTHUBH.

3.12. l'[peuemcu OT omnpeAesiiio 3HAYeHMe INpU NpUIaraHe CY€TOBOAHATA INOJHTHKA Ha
APYXRECTBOTO. KnrouoBu npnﬁnmm‘em{n OICHKH H NPEANOJI0KEHU ¢ BHCOKa HECUT'YPHOCT.

3.12.1. 3HaunMu NpeleHKH Ha PHKOBOJCTBOTO NPH NPUJIaraHe Ha CYETOBOAHATA NOJHTHKA

3HAUUMMTE TPELEHKH HA PBHKOBOJCTBOTO MNpH IPHIAraHETO Ha CYETOBOJHUTE IIOJHWTHKH Ha
JIpy’KeCTBOTO, KOMTO OKAa3BaT Hal-ChILECTBEHO BIHAHKE BbPXY (DMHAHCOBHMTE OTHETH, Ca ONMCAHM MO-
Jgoiy. OCHOBHHTE M3TOUHHUM HA HECHUTYPHOCT IPH H3MOJ3BAHETO HAa NPHUONU3HTENHUTE CYETOBOAHH
OIIEHKH ca ONHCaHW B noscHeHue 3.12.2,

Omcpoyernu 0aHbUHU AKMUGH

OueHkara Ha BEPOATHOCTTA 3a 6’bI1€LU,l/I objaraeMu J0X01H 3& YCBOSIBAHETO Ha OTCPOHCHHN NaHBYHH
aKTHBH C€ 633Hpa Ha mnocjicgHaTa ono6peHa 6}OI1)K6TH3 pOrHo3a, KOpurupaHa OTHOCHO 3HAUWMHU
HeobaraeMu NpUXOAN W Ppasxogu U CHGHI/I(I)I/ILIHI/I OrpaHM4YCHHA 3a INpPEHacsHEe Ha HEU3NOoJI3BaHU
JaHBUYHA 331‘)/614 UJIKA KPEOHUTH. AKo HazexaHa IIPOrHO3a 3a obiaraem JA0XOo4 Ipearnoiara BEpoATHOTO
U3ITOJI3BAHC HA OTCPOYEH JaHBHUCH aKTHB ocobeHo B cllydyaud, KOraTo akTUBBT MOXKE Ja CE yr[OTpCGI/I Ge3
BPEMEBO OIPaHUYCHHUE, TOraBa OTCPOUCHUAT JaHBYECH aKTUB CC NIpHU3HaBa U31AI1o0.
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3.12.1. 3sauMMH NpeneHK Ha PbKOBOACTBOTO NIPH PUJIaraHe Ha CUCTOBOANATA MOJIMTHKA
(npoanIKeHHE)

Omcpouenu danvinu akmugy (npoovidicernue)

[Ipyu3HABAHETO HA OTCPOYCHH AAHBYHM AKTHBM, KOMTO MOJJIEXKAT HA ONpE/ENeHH IpPaBHU WM
MKOHOMHYECKH OTPaHWYEHHUs WM HECHI'YPHOCT, Ce MPENEHsBA OT PHKOBOACTBOTO 32 BCEKH OTACIEH
ciyuail Ha Gasata Ha crienuduaHuTe GakTh 1 00CTOATENCTBA.

3.12.2. HecurypHoOCT Ha CHETOBOJHUTE IPHOIU3NTETHY OLIEHKH

HpPI U3roTBAHCTO Ha (anchosns{ OTYET PBKOBOJACTBOTO MIPaBy peaula NPEATOIoKEHN, OLCHKN U
JOMyCKaHHsl OTHOCHO NPU3HABAHETO U OLICHABAHETO Ha aKTUBHU, NMaCuBH, IPUXOAN U PA3XOJH.

HeﬁCTBHTCHHHTe pe3ynratd Morar na ce pasjgu4vaBaT OT MPEAroIOXKEHUATa, OLUCHKUTE H
JOIYCKaHUATa Ha PBHKOBOACTBOTO U B PEIKH Cly4daHu CHOTBETCTBAT HAIIBJIHO Ha NPECABAPUTEIHO
OLICHEHUTEC pE3YyJITATH.

I/IH(bopmaum OTHOCHO CBIICCTBEHUTE IMPEANOJIOXKEHN, OHCHKU WU [OIYCKaHus, KOUTO OKa3BaT
Hall-3HAYMTEJIHO BJIUSIHHAE BBbpXY MNpPHU3HABAHETO U OLECHABAHETO HA AaAKTHBH, nacHsu, NpUXOAH H
pasxony € npencraBeHa no-nojuy.

Obe3uenKa Ha 63eManus

[Ipubau3uTeiHaTa OLEHKa 3a 3arybu OT ChbMHUTENHM 4 HeCHOMpaeMu B3eMaHUs CC MpaBH B Kpas
Ha BCska (PUHAHCOBA rofuHa. B3eMaHWATa, IIPU KOMTO Ca KOHCTaTHPaHH NOCTOSHHU TPYAHOCTH IPH
TAXHOTO CLOMpaHe B €HHOTOJMIIEH NEPHOJ, MOIEXKAT Ha aHajiu3 MO OTIENIHM KOHTPareHTH M B
3aBUCHMOCT OT KOHKPETHUTE OOCTOSTENCTBA C& YCTAHOBSABA YaCTTa OT TAX, KOATO € peajHo chdupaema,
a OCTaHajaTa 4yacT JO HOMMHANa Ha B3EMAaHETO ce MpH3HaBa B OTYETa 3a Neyandarta Wi 3arybara u
Ipyrus BceobXxBaTeH JOXOX kaTo 3aryba oT 00e3leHKa.

[pu npeueHkata Ha CbOMPaEMOCTTa HAa B3€MaHMATAa PHKOBOACTBOTO NpPaBH aHalM3 Ha Lsjata
€KCTO3MLMA OT BCEKM KOHTPAreHT, HeroBOTO (hMHAHCOBO CBCTOSHHE, BB3MOXKHOCTHTE MYy 32
reHepupaHe W npuBIMyaHe Ha GUHAHCOBH PECYPCH - C OIJNIe[l yCTAHOBABAHE Ha peajiHaTa Bh3MOMHOCT
3a chOMpAHETO MM, & He CaMO Ha HHBO INPOCPOYEHH MHAMBUIYAIHH B3€MaHWs OT KOHTparcHTa.
BiemanusaTa WM 4acTTa OT THX, 32 KOHTO PHKOBOJICTBOTO MpPELEHBA, Y€ CHIUECTBYBA MHOI'O BHCOKA
HECUTYPHOCT 32 ChOMpaHeTo MM H He ca obesneueHH, ce obesnensBar Ha 100%. M npe3 asara
CBIIOCTABMMM MEpUOJa, JIpyXECTBOTO € oTueso 3aryba oT obe3leHka Ha B3eMaHeTo cu oT LlenTpaneH
nenosutap AJl 3a rapaHTHpaHe Ha CEThIMEHTa Ha HEHHHTE KHIDKA. 3a MoBede NOAPOOHOCTH OTHOCHO
pasMepa Ha oTueTeHaTa obe3leHka 1 HellHOTO H3MEHEHUe BUXK T.6.2.

Cnpageonuea cmoiinocm Ha (GUAAHCOCH UHCMPYMEHMU

PBKOBOJCTBOTO H3MOJI3BA TEXHHUKH 3a OLCHSBAaHE Ha cnpaBeainBara CTOMHOCT Ha (I)I/IHaHCOBI/I
HHCTPYMEHTH MpPY JIUICA H& KOTHPaHW HCHU Ha aKTHUBEH nasap. HOZ[p06HOCTPI OTHOCHO H3IIOJ3BAHHTE
MpEeaANnOJOXKEHUA ca NPEeACTaBEHU B CbOTBCTHUTE INMOACHEHUA 3a (bI/IHaHCOBI/I aKTHBH H IaCHBH. HpI/I
IIpujlaraie Ha TeXHWKU 3a OLECHSBAHE PHbKOBOJACTBOTO M3M0J3Ba B MaKCUMalIHa CTCIICH NasapHy JaHHH
" NPEAnoOoXKCHUA, KOUTO Ias’apHUTEC Y4YaCTHHIH buxa BB3NPUEIN TPU OLEHABAHETO Ha JalcH
CbI/IHaHCOB HHCTPYMEHT. Koraro numncear NPHIIOKMMHU Ta3apHU JaHHH, PBKOBOACTBOTO M3IIOJI3BaA
CBOATA Hal‘/i-no6pa OUCHKA Ha NpPEAIONIOKCHUATA, KOUTO ouxa HanmpaBuIHU Na3apHUTE YHaCTHUIHU. Tes3u
OLIEHKM Morar jga ce pasnudaBar OT JEUCTBUTCIHUTE LIEHH, KOUTO ouxa Oun ONIPCACTICHU IIpU
ClipaBeJIMBa nasapHa CACJIKa MEXAY HHd)OpMYIpaHH H XejlacHy CTpaHu B Kpas Ha OTUETHHSA NEPUOL.
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Pean @unanc AA
NPAJIO)KEHUE KbM ®PUHAHCOBUA OTUYET
kbM 31 pnexemBpu 2016 (npoxbirxenne)

4. MalmuHM H ChOPbKEeRHS

MalHHATe H CHOPBXEHHSTa Ha J[pyXECTBOTO BKJIIOYBAT KOMIOTHPHA U O(HC TEXHHKA H
CTOMaHCKH uHBeHTap. [IpeHocHaTa CTOMHOCT MOXee Nia O'bJie aHaIU3UpaHa, KaKTo CIIe/Ba:

KommioThpHa 1 CTonaHcku O6mo
oduc TexHHKA UHBEHTap
XHJL. JIB. XHJ. JIB. XHJI. JIB.
BpyTHa npeHocHa cToifiHOCT
Canpo xbM 1 ssHyapu 2016 1. 18 16 34
HosomnpuaoOuty akTHBH, upes MOKYMKa 1 1 2
OTnucaHy aKTHBU 4) 3) )
Canpo kpM 31 gexemBpu 2016 r. 15 14 29
AmopTuzauns
Canno koM 1 siHyapu 2016 1. (15) (15) (30)
AMopTH3aius ) - 2)
OrnucaHy akTHBH 4 3 7
Canno xeM 31 nekempu 2016 1. 13) (12) (25)
IIpenocHa cToiiHOCT KBbM
31 pexemBpu 2016 r. 2 2 4
KomniorbpHa 1 CronaHcku O6uo
ofuc TeXHHKA HHBEHTAap
XL JB. XHJL. JIB. XM, JIB.
bpyrtHa npeHocHa cTOlHOCT
Cango kbM 1 aHyapu 2015 r. 17 16 33
HoBonpuaoOUTH akTUBH, Ype3 NOKYyTIKa 1 - 1
Cango xeMm 31 gekemppu 2015r. 18 16 34
AmMopTH3auusa
Canpo xpM 1 suyapu 2015 r. (14) (14) (28)
AmopTH3anus 1 1) )
Canpo xvm 31 gekemBpu 2015 . (15) (15) 30)
IIpenocna cTofiHocT KHM
31 nexemBpu 2015 r. 3 1 4

Beunuky pa3sxoau 3a aMOpTH3aLMs ca BKIIOYEHM B OTUYeTa 3a HedainbaTa WM 3arybara ¥ Jpyrus
BCEOOXBATEH JIOXOA Ha pell ,,Pasxoau 3a aMmopTusauus’”.

IIpy)KeCTBOTO HsAMa JOTOBOPHO 3aABbJDKCHHUE 3a 3aKylyBaHE Ha aKTHBU U HE € UMaJIO ChILECTBCHU
AOTOBOPHH 3aAbJDKEHHWS BbB BPb3Ka ChC 3aKyIIYBaHE Ha MAalllMHU U CbOPBIXCHUA.
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Pean Quuanc A
NPUWIOKEHHE KbM @UTHAHCOBUA OTUET
k6M 31 gexemBpu 2016 (MpoabJKeHHE)

5. HeMaTepuaJHU AaKTHBH

Hematepuanuute akTvBM Ha JIpy>XECTBOTO BKJIKOYBAT MPOrPaMHHUTE NPOAYKTH, H3MOJ3BaHH 3a
OCBIIeCTBSBaHE Ha obuuaiiHata feifHoct. IIpeHocHaTa cTOMHOCT Moke Ja Oble aHaIM3MpaHa, KakTo
clenBa:

IIporpamuu Pasxoau 3a O6wmo
NMPOAYKTH npuaoGuBaHe HA
AMA
XHJL. JIB. XHJL. JIB. XHJI. JIB.
BpyTHA NMpeHoCcHA CTOHOCT
Canpo xeMm 1 stHyapm 2016 T. 11 3 14
Hogsonpuao6utu akTHBH, 4pe3 NOKyNKa 15 16 31
OTnucany akTHBH - (15) (15)
Cango kM 31 gexkemepu 2016 . 26 4 30
AmMopTa3auus
Canno koM 1 sHyapu 2016 . @) - @)
AmopTH3auys (6) - (6)
Canno xbM 31 nexemepu 2016 . (13) - (13)
IIpeHOCHA CTOHHOCT KbM
31 pexemBpu 2016 r. 13 4 17
Hporpamuu Pasxoau 3a O6mo
NPOLYKTH npuaoGuBaHe Ha
JAMA
XHJI. JIB. XHJI. JIB. : XWJL. JIB,
BpyTHa npeHOCHA CTOHOCT
Canpo kM 1 aayapu 2015 . 7 - 7
Hosonpuaobury akTUBH, Ype3 MOKyMNkKa 4 3 7
Cayno keMm 31 nexemepu 2015r. 11 3 14
AmopTu3anus
Canno kM 1 sayapu 2015 . )] - @
AMopTtuzauus - - -
Canpo kbM 31 gexemepu 2015 r. (7) - @€))
IpenocHa cToiiHOCT KBbM
31 nexemspu 2015 . 4 3 . 7

Benuky pasxoau 3a aMOPTU3allis ca BKIIOYEHH B OTYeTa 3a MevanbaTta WM 3arybara M Jpyrus
BceoOXBaTeH A0X0HA pefi ,,Pa3xou 3a aMOpTH3aLHs”.

JIpy’»KECTBOTO € CKJIIOYMJIO JIOPOBOp 3a 3aKyllyBaHEe Ha HOB codTyep, ¢ Orjei Ha nopobpsaBaHe
edeKTHBHOCTTA Ha paboTa B WHBECTULIMOHHHS MOCPEAHMK. JIpy>KECTBOTO € 3aIJIaTU/IO 4 XMIL. JIB., KaTo
KbM Kpas Ha OTHYeTHMS epHox codTyepa He e BHeIpeH.

Jpy>XeCcTBOTO OTYHTA KATO PA3XOAM 3a MpHA0GHBaHE HA HEMAaTEpHAlHH aKTHBH U aKyMYJIHUPaHUTE
pasxoay 3a aKTyaJM3allisi Ha MOPUTEXKaBaHUA OlepaTHBeH codTyep BBB BPB3KA € W3MEHEHHMSTA
HACTBIWIM B HOPMATHBHATA PaMKa, OTHACSLIA ce 10 AeHHOCTTA HAa UHBECTHLHOHHUTE MOCPEAHHUIIM,
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Pean Gunanc AH :
NPUJIOXEHHUE KbM ®PUHAHCOBUA OTUYET
kbM 31 gexemspu 2016 (mpoab/rkeHHe)

6. Injrocpounn MHAHCOBH AKTHBH

CyMI/ITe, MpU3HATH B OTUYETA 34 (bI/IHaHCOBOTO ChCTOSIHUE, C€ OTHACAT KbM CJICIHUTE KaTCrOpHH
ABJITOCPOYHHA Q)HHaHCOBI/I aAKTHUBH:

Iosicnenne 31.12.2016 31.12.2015

XIJL. JIB. XML JIB.
DUHAHCOBH aKTUBH Ha Pa3NoNOKEHHUE 3a

npoaaxoa 6.1. 138 125
[IpenocTaBeHH ACMTO3HTH U rapaHiuu 6.2, 20 28

O6wmo 158 153

6.1. ®UHAHCOBUTE aKTHMBM B LEHHU KHEXXKA Ha pa3snoJioKCHHUE 3a npo,ua;x6a BKJIIOYBAT axKkiliu B
CJICIHUTE APYKECTBA:

31.12.2016 % 31.12.2015 %
XWJI. JIB. XHJL. JIB,
Axuun HR MyOJMYHH KOMIIAHHH
,,b®b — Codus” AL 57 0.30 % 46 0.30 %
,Poaua 3ema Xomauur: AJ] 24 0.04 % 22 0.04 %
»XuMmcHab bearapus™ AJl 6 0.01 % 6 0.01 %
87 74
AKIHH HA Heny0JIHYHH KOMIIAHHH
»BapHa Tpaxc* A/ 41 0.16 % 41 3.43 %
LArponmacment — 92 B“ AJ] 10 0.58 % 10 0.58 %
51 51
Oowmo 138 125

BcHukd MHBECTHUHMH BHB (DMHAHCOBM MHCTPYMEHTH Ha EMUTEHTH, KOUTO HE Ca NPUAOOHTH C Liel
M3BIMYAHE HA KPATKOCPOYHA nevanba ce KiacuULMpaT KaTo ,Ha paslooKeHHe 3a Mponax6a® u ce
OTYUTAT 110 CHpaBeIInBa CTOHHOCT.

Kom 31 gexemBpu 2016 r. ApyKeCTBOTO € HAIpaBHIO MOAPOOEH CPaBHUTEJIEH AHAM3 Ha
IIPOMEHKTE B JBWXEHHETO Ha GOPCOBHTE LIEHH Ha HAUMOHANHHA (OHMIOB Mas3ap MO OTHOLIEHHE Ha
NPUTEXKABAHUTE OT HETO aKIUK Ha MMyOJIMYHH APYXKECTBA.

CnpaseiiBara CTOMHOCT Ha y4yacTueTo Ha [[pyxecTBoTo B ,,bhirapcka ¢ponznosa 6opca — Codus”
AJl, ,Ponna 3ems Xonguur AL u ,,XumMcHa6 brarapus™ AJl e onpeneneHa Bb3 OCHOBA HA TEXHUTE
KOTHPaHW UEHHU KbM JiaTara Ha QUHAHCOBHUS OTYET.

IputexaBaHuTe OT APYXKECTBOTO HHBECTHIMH, MNpPEACTaBIABAIIM aKUMH B JIPYTH 3aTBOPEHU
JpyxecTBa (HEKOHTPOJMPAILO Y4acTHe), KOUTO HE Ce Thprysal Ha aKTHUBEH Ma3ap 4 3a TAX HAMa
KOTMPOBKH Ha Ma3apHM LIEHH, C€ OLEHSBAT C IIOMOLUTA Ha IPUJIaraHeTO Ha aJITEPHATUBHHU OLEHBYHU
METOIH, aKO CYHTA Ye Te MOraT Na MpedOoCTaBST AOCTATBYHO HalexIHa HH(GOpMAalud 3a nasapHuTe
[IeHU Ha mpuTexaBaHuTe akTHBH. [Ipe3 2016 roarna u 2015 roJuHa ppKOBOACTBOTO € M3MOJI3BANIO TPH
MeToJa — HETHA MPEHOCHA CTOHHOCT HAa aKTHBHTE, [a3apHH MHOXXUTENH Ha APYXKECTBa-aHalo3H U
JMCKOHTHpPAHK TIAPUYHU MOTOLM 3a OLIEHKAa Ha TIPHTEeXKaBaHUTE aKLHK BbB ,,Bapua Tpakc“ Al u
»ArporacMenT-92 B* AJl. PrkoBoactBoTo Ha JIpy)KECTBOTO CUMTA, Y€ M3MOJA3BAHWTE TEXHHKU Ha
OIIEHKA II03BOJISIBAT [MOCTHraHe Ha HalekJHA OlEeHKa Ha TeKyllaTa CIpaBeljiiBa CTOHHOCT Ha
HWHBECTULIUHTE.

Ipy>xecTBOTO BB3HaMepsiBa A3 3ala3d CBOMTE HHBECTHLHHM, HOKATO TE€ MY rapaHTHPaT APYrH
M3TOYHHIK Ha J0CTaBKU.
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Pean @unanc AA

NPWIOXKEHUE KbM ®PUHAHCOBHSA OTUYET
kbM 31 nexemepu 2016 (mpoab/Kenue)

6. Ibarocpouny pUHAHCOBH aKTHBH (NPOABJKEHHE)

6.2. Hpe}IOCTaBCHI/ITe JENO3UTH U rapaHIiiy MoraT J1a c€ MpeACTaBAT 110 CICAHUA Ha4YuH:

31.12.2016 31.12.2015

XHJI. JIB. XHJL JIB.

[IpenocTaBeH AEMO3UT 3a HAeM 1 1
Buocku BsB POH/JIa 32 rapaHTHpaHe Ha CEThIMEHTA IIPH

Lentpanen nenosutap AJl 38 33

Obesyenra (19) (6)
Buocku BsB DoHIA 32 rapaHTHPaHe Ha CEThIMEHTA PH

Llentpanen nenosurap AJl, HeTHO 19 27

O6mo 20 28

ITpe3 2016 roguHa pbKOBOJACTBOTO Ha JIpyXeCTBOTO € Mpepasriiefaio OLICHKAaTa HAa B3CMaHUAITA,
BB BpB3KA HANpaBeHM BHOCKM BbB (OHIA 3a rapaHTHpaHE HA CEThIMEHTa Ha (HHAHCOBH
unctpyMmenTy npu Llentpanen Jlemosutap AJl 4 mopaay HECHUTYPHOCTTa, CBbP3aHa ChC crOnpaeMocTTa
Ha 4acT OT B3eMaHUATa, € Npu3HaTa obeslenka B pasMep Ha 13 xui. nB. (2015 r.: 6 xuun. JiB. ) B OTYET
3a mevanbara unu 3ary6aTa U Apyris BceobXBaTeH JOXOJ Ha pen ,,Pazxonu oT o6esleHKa U OTIIHCBAHE

Ha B3eMaHua®,

HsMenenuneTo B 00€31eHKATa Ha TE3H B3EMaHUI MOXKeE Jla 6bae NPEACTABEHO MO CACAHUSHATNH.

31.12.2016 31.12.2015
XHJL. JIB. XML JIB.
Canpo xeM 1 snyapu 6 -
3ary6a ot obe3ueHka 13 6
O6mo 19 6
7. OTcpovyeHHd JaHbYHH AKTHBH
31.12.2016 31.12.2015
XHJ. JIB. XHJL JIB.
OtcpoyeHH JTaHBYHH AKTHBH:
JaabueH edekt oT 00e31eHKa Ha B3eMaHHs 415 415
JlanbueH eeKT 0T KOMIIEHCUPYEM OTIYCK 1 1
JlanbueH edekT OT NMpeolieHKa A0 ClIpaBeIBa CTOMHOCT Ha
(hMHAHCOBHUTE aKTHBU Ha PA3NOJIOKEHHE 3a pojaxba 16 16
JanbueH eGexT 0T OTIHCAHU 3aAbIDKEHUS 1 1
O6mo 433 433
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Pean @unanc A :
NPUWIOXKEHHUE KbM ®UHAHCOBHUA OTUET
kb6M 31 nexemBpu 2016 (npoabKEeHKE)

8. TLprosckn v APYrH B3eMaHHs

31.12.2016 31.12.2015

XHJL JIB. XHJL. JIB.
THproBecky B3eMaHUs 16 11
B3emaHust OT cby4acTus 3 -
BseMaHus 1o JOTOBOP 3a PEIO HA LIGHHU KHUXKA, B T.4. TUXBY - 4
PuHAHCOBH AaKTUBH 19 15
B3eManus no JUncu U Ha4eTH 4150 4 150
Obesyerka (4,150) (4,150)
B3emanus 110 JUICH U HAYETH, HETHO v - -
TIpennnatenn pa3xonu 3 3
HeduHaHCOBH aKTHBH 3 3
Oo1wo 22 18

BzeMaHeTo 1o JWICH W HaYeTH OT MATEPHaIHO OTroBOpHOTO Jiule XpucTusH Jlazapos Ilaiikos B
pasmep Ha 4 150 xuJi. JiB., BB3HHKBA B pe3yNTaT Ha NpUKMoumwia Ha 25 ¢espyapu 2011 r. roguiiza
MHBEHTApH3allis Ha aKTUBUTE M NIACHBUTE Ha KIIMEHTH M Ha ,,Pean Ounanc” AJl3a 2010 .

BsemaHusaTa OT JOBEPUTENIH BH3HHKBAT [0 IIOBOJA HAYHCICHH KOMHCHOHHHM TO CHENKH C
(GUYHAHCOBM WHCTPYMEHTH Ha KJIMEHTH Ha ,,Pean ®unanc” AJ[ ¥ Bb3HArpaxaeHusl 0O JOrOBOPH 3a
JIOBEPUTEIIHO YIIpaBlIeHHE.

BanancoBaTa CTOMHOCT Ha B3€MaHMATA C€ CUMTA 3a pasyMHa MpHOIM3UTENHa OLEHKAa Ha
CripaBeIMBaTa UM CTOHHOCT. Beuiky B3eManus Ha J[py>KE€CTBOTO ca NperjefaHd OTHOCHO UHANKALMH
3a ofOe3lleHKka M ca HA4dUCHEHH rojaramure ce 3ary6u. Kem pmarara ma Oananca HAKOM OT
HeoOe3leHEHNTE ThPTOBCKH B36MaHus ca ¢ U3TeKbJ CPOK Ha IJIalliaHe.

Bm3pacrosata cTpyKTypa Ha HeoOe3LeHeHHTEe (PUMHAHCOBM aKTUBM C M3TEKbJ CPOK Ha ILallaHe e
clieiHaTa;

31.12.2016 31.12.2015

XHJL. JIB. XWJL, JIB.
Mexny 3 u 6 meceua 9 6
Mexnay 6 meceua u 1 ronuna 2 -
Han 1 roguna 5 5
O6mo 16 11

BCHYKH THPrOBCKYM B3eMaHHs ca 00KT Ha KPeJHUTeH PUCK. PEKOBOICTBOTO Ha JAPYXKECTBOTO HE
uaeHtudunupa creyudryed KpeAUTeH PUCK, KaTO OCHOBHATA MpPHYMHA 34 TOBA €, Y€ ThPrOBCKUTE
B3EMaHHM CE ChCTOAT OT roJIAM Gpol OTAENHU KIMEHTH.

9. ITaputiHH cpeAcTBa
31.12.2016 31.12.2015

XML JIB. XHJL. JIB.
Tapuunu cpegctBa B 6aHKY U B Opoii B!
- OBJITAPCKH JIeBa 329 231
- eBpo 202 101
- LATCKU JoJapu 160 124
OGmo 691 456
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Pean @unanc AA
PUJIOXEHUE KbM ®UHAHCOBHUA OTUET
kbM 31 nexemBpu 2016 (npoabIKEeHHE)

9. Iapuunu cpeacTsa (IPOALIKEHHE)
I[TapuunuTe cpencTBa B 6aHku U B Opoli cie/iBa a ce pasrpaHuyaBar o CIEAHUs HaTHH!

31.12.2016 31.12.2015

XML JIB. XML JIB.

CobcTBeHM MapHUHU CPeACTBA B OaHKHU U B Opoit B:

- OBarapckH Jesa 166 83
KnveHTCKH Mapu4HU cpeacTBa B OaHKU B!

- ObJrapcku Jjiesa 163 148

- €BpO 202 101

- IIATCKH JoNapu 160 124
O6mo 691 456

KJIMEeHTCKH NapH4HA CpelCTBaB pasmep Ha 362 xumaB. (2015 r. — 255 xunas.) ca Ha

PasMoNOXKEHWE MO CMETKM Ha OPYrM WHBECTHIMOHHU MOCPEJHHMUM, BBB BPb3KA CbC CKIOYCHH
JOrOBOPH 3a M3MbJIHEHWE HA MHBECTHLMOHHM HAPEKAAHHA 33 THPrOBUs ¢ (MHAHCOBH MHCTPYMEHTH
ype3 maThopma 3a eNeKTPpOHHA ThPrOBUA.

JIpyXecTBOTO, ChOOPA3HO MOJy4eHHS JMLEH3 33 U3BbpLIBAHE Ha JEHHOCT KaTO WHBECTHLUHOHEH
TOCPe/IHMK, ONepupa C [MpPHUBJEYEHH CPEACTBa Ha CBOMTE KiveHTH. OOXBaThT Ha JWUEH3a Ha
MHBECTUIMOHHHUA TOCPEHIK MYy [O3BONABA Ja THPryBa 3a 4y’K/Ja CMEeTKa, IOpajy KOETo crieunudukara
Ha JeHHOCTTA Ha JAPYKeCTBOTO ¢€ ChCTOU B YIPABICHME Ha MAPUYHM CPEACTBA U aKTHUBH Ha KIIMEHTH ¥
MOCPEHUYECTBO NPH CKIIIOUBAaHE Ha clieNKH Ha b@b.

Tasu neffHOCT ce U3BBPIUBA B CIEAHUTE HANIPABICHU:

- aHIKUMEHTH [0 ZOTOBOPH 3a JIOBEPUTENHO YIIPaBJIEHHE;

- aHFKMMEHTH 110 JoroBopH 3a 6pokepcku yeryru 1 COBOS;

- AHIKUMEHTH 1O AOTOBOPH 3a THPTOBHS HA MEXAYHAPOJHUTE KAlUTANIOBY M1a3apH;

- aHI'KUMEHTH 110 JOTOBOPH 33 MHBECTUL[UOHHU KOHCYJITALIY,

10. AkHOHEpeH KANIMTAJ U pe3epBH
10.1. AKunoHepeH KanuTajl

PeructpupanusaT kanutan Ha J[pykecTBOTO ce chCTOM OT 66 500 Ha OGpoiH OOMKHOBEHM aKuuy ¢
HOMMHaJIHA CTOMHOCT B pasMmep Ha 10 5B, 3a axuys. BcHYKM aKkIMK €a ¢ IPaBO Ha MOJyvaBaHe Ha

JUBUIECHT U JINKBHIALKOHEH JSUT ¥ TIPEICTaBISBAT eJIUH IJ1ac OT 00110TO CEOpaHUE Ha aKI[MOHEPUTE Ha
HpyxecTBoTO.

31.12.2016 31.12.2015
Bpoit u3aanaenn v HATHIHO TIATEHH aKLKK:

B nauanoTo Ha roguMHaTa 66 500 66 500
Emucus Ha akuuu - -
Bpoii u3nageHy 1 HAITbIHO MJATCHU aKIUU 66 500 66 500
OO0 6poii aknmy, oTopu3npanu Ha 31 KeKeMBpH 66 500 66 500
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Pean @unanc AN
NPUJIOXKEHUE KbM ®UHAHCOBUA OTUET
kbM 31 gexemBpu 2016 (MpoaAb/KEHHE)

10.1. AKuHOHEepeH KamuTaa (IPOAbJIKEHHE)

CHHCBEKBT Ha OCHOBHUTE aKIHOHEPHU Ha pr)KCCTBOTO € IPEACTaBEH, KaKTO CJICBa:

31.12.2016 - 31.12.2018
Bpoii aknun % Bpoii aknun %
»Xonauur BapHa” Al 51 500 77.44 51 500 77.44
duznuecku Jnma 15 000 22.56 15 000 22.56
66 500 100.00 66500 100.00

Beako (uanuecko jmie, akuuoHep B ,Pean @uuanc” AJ[ mpuTexkaBa aKiuy OT KamuTaja Ha
JIpyKecTBOTO B pa3Mep No-Manbk ot 8 Y%.

10.2. Pe3epBu
- IIpemuen peseps

IpemuiinusT peseps Ha JlpyxectsoTo B pasmep Ha 2 405 xun. ns. (2015 r.: 2 405 xuin. 1B.) e
(opMHpaH KaTo pasiuka MEeXTy eMUCHOHHATA U HOMMHAIHATAa CTOMHOCT Ha m3jaieHu npes 2011 r.
aKI{K, HaMaJleHa ¢ Pa3XOIHTe 110 EMUCHSATA.

- Jlpyru pe3epBu

B CHOTBETCTBHE C H3WCKBaHMATa Ha THProBekus 3akoH W Wi, 57 oT 3akoHa 3a IyOiu4HO
TpejJIaraHe Ha IeHHH KHUWXa B APYxecTBoTO ¢ hopMupaH (onn ,,Pesepsen” B pasmep Ha 67 Xull. JB. -
gpes 3afiellsTHE HA yacT OT HepasnpejieneHara neyanta npes 2005 r., HanaTa HepasnpeseieHa nevanita
3a 2013 r. u yacT oT HepasmpeneneHata meuanba 3a 2014 r. CermacHO 3akoHa 3a Ia3apuTe Ha
UHAHCOBY HHCTPYMEHTH, APYKECTBOTO € JUIbXHO Aa Gopmupa doHn ,,Pesepser”, cpeAcTBaTa B KOATO
He Morar Aa 6maT no-manko ot 10 Ha cro oT Kamuraia. J[0 MOmbJABaHETO Ha (QOHAA, APYKECTBOTO
oTHacd 1/5 ot nevanbarta cien obiaraHeTo ¥ ¢ TaHbBIM U IpeaH U3IUIAIaHeTO Ha IUBHICHTH.

- Peseps oT mnociaenBamy ONeHKH Ha (HHAHCOBH AKTHBH HAa pa3nojoKeHHe 32
npoaaxba(Bux. T. 6)
Pezepn oT nocjegBany ONeHKH HA
(HHAHCOBH AKTHBH HA Pa3snoJIoKeHue
3a nmpogax6a

XHJL JIB.
PezepB kbM 01 ssHyapn 2015 1. 87
HeTtHa npoMsiHa B CHpaBeJinBaTa CTOHHOCT Ha

(rHaHCOBHUTE aKTUBH Ha pa3NoJIOKEHHE 3a MpoJaxbda (19)
JlaHpK BBPXY JOX0Aa -
Peszeps kbMm 31 nexkemppu 2015 . (106)
HetHa npoMsiHa B cripaBefnBaTa CTORHOCT Ha

(GHHAHCOBHMTE aKTHBY Ha Pa3IoNoXKeHNe 3a Mpoaaxsa 13
JaHbK BbpXY A0X012 -
Peszeps kbm 31 nexemppu 2016 r. (93)
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Pean @Quuanc A
NPUIOKEHANE KbM ®UHAHCOBHUA OTUET
KkbM 31 gexemppu 2016 (mpoab/KEeHHE)

11. Be3narpasxaeHus Ha nmepcoHania
11.1. Pa3xoau 3a mepcoHajia

PasxoauTe 3a Bp3HArpakJIe€HMs Ha MepcoHaa BKJIFOYBAT:

T'oauHaTa, Topunara,

3aBbpIIBAINA HA  3aBbpIUBaINA HA

31.12.2016 31.12.2015

XHIL JIB. XHJL. JIB.

Pazxonu 3a 3aniary (194) (188)
Pasxonu 3a cOLMANHN OCHTYPOBKH (26) (25)
ITpoBU3MY 33 HEM3IO/I3BAH OTILYCK 4) 4)
O6mo ‘ (224) (217)

11.2. 3agn/okeHUs KM IepCOHAJA

3agpiDKeHUATa KBM IlepcoHajia, IMpHU3HATH B OT4YETA 3a (bI/IHaHCOBOTO ChCTOSIHUE, CC€ CBCTOAT OT
CICIHUTE CYMHU!

31.12.2016 31.12.2015

XHJL, JIB. XHJI1, JIB.

3aIBmKeHns 32 3aIJ1aTu 6 5
3aab/KeHUs 34 COLMAHN OCUTYPOBKH 4 5
3arbIDKEHUS 110 HEU3II0JI3BaH OTITYCK 2 2
O61mo 12 12

Tekywata 4acT OT 3aJBJDKCHHATA KbM IEpCOHaNa MPEACTaBIABAT 3aJbJDKEHHS KbM HACTOAILM
cayxuTend Ha JIpy’KeCTBOTO, KOHTO cleiBa na Obhar ypeAeHH Npe3 2017 r. JIpyru KpaTKOCPOUHH
3aB/KEHNS KBM NepcoHalia B3HUKBAT TJIABHO BBEB BPB3Ka C HATpyNaHW HEU3INON3BAHU OTIYCKH B
Kpas Ha OTYETHUS TIEPUOL.

12. THProBCKHU H APYTH 3aAbJKEHNS

31.12.2016 31.12.2015
XWJI. JB. XML JIB.

Texymn:
TBpProBeKky 3aAbIKEHUS 2 2
3apMoKEeHHS 110 IapUYHU CPEACTBA Ha KIAMEHTH 525 291
®UHAHCOBH IIACHBH 527 293
JaHbuyHY 3aABDKSHNS 3 3
donn 3a KoMreHeHpane Ha uHBectuTopuTe B LIK 2 2
Hpyru 3aXbIDKEHUS - 34
HedunancoBH NacUBH 5 39
O6wmo 532 332

Herhata 6anaHcoBa CTOWHOCT Ha TEKyUIMTE THPTOBCKA W APYTH 3aJbJDKEHHS ce IpHEMa 34
pasyMHa NpuGIM3UTeNHa OLEHKA Ha CpaBelIMBaTa UM CTOHHOCT.

HaH’b’-{HI/ITC 3a4BJDKCHHUS ca (bOpMI/IpaHl/l OT OBJDKKMMHA JaHBIHU 110 3akoHa 3a obyarane J0XOIUTE HA
d;manecm nuia B pasMep Ha 3 Xun. JB.¥ 32 JiBaTa ChIIOCTABUMHU IIEpHOJa.
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13. Ilpuxonu ot AeiinocTTa

Hpnxo;m’re OT AeMHOCTTa Ha pr)KeCTBOTO Morar ga ObaaT aHaJIM3UpaHH, KakTo ClieaBa:

T'ogunara, Tomqunara,
3aBBPIIBALIA HA  3aBbLPINBAIIA HA
31.12.2016 31.12.2015
XWJ1. JIB. XHJL JIB.
TIpuxom# OT TAKCH ¥ KOMUCHOHHH 520 255
IIpuXOAHu OT MPeNoCcTaBsHE Ha MHBECTULIHOHHU
KOHCYJITaluu 36 126
I[Tpuxonu oT AeiHOCT ,,PerncTpaniones areHT 2 2
Jpyry IpuXo/¥ OT MPEAOCTaBsIHE Ha YCIYTH 10 Tapuda 16 1
[Ipuxoau oT NpeoTAaBaHe MO HAeM 5 4
O6mo 579 388
14. {pyru noxoau
JIpyrute noxonu Ha JIpy>KECTBOTO BKITHOYBAT:
ToguHaTta, Topnuara,
3aBBLPUIBAINA HA 3aBhPHIBAIIA H2
31.12.2016 31.12.2015
XHJL. JIB, XHWJL JIB.
OTnucaHu 3aAbIKEHHS - 39
O6mo - 39
15. Pa3xoau 3a MaTepHan
Pasxoaute 3a Marepuany Ha JIpy»ecTBOTO BKIIFOYBAT!
I'oauuara, TopuuaTa,
3aBbLPIIBALIA HA  3aBbPIIBalA HA
31.12.2016 31.12.2015
X JB. XHL. JIB.
Pa3xonu 3a enexTpoeHeprus 3) #®
Kanuenapcku 1 Apyra opuc pasxonn 3) 4)
O6mo (6) @)
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16. Pa3zxoau 3a BLHUIHM YCIYrd

PasxoquTe 3a BpHILHH yCIyTrd Ha JIpy>KeCTBOTO BKITFOYBAT:

T'opunara, I'ognuara,
3aBLPUIBAINA HA  3aBbPIIBAIIA HA
31.12.2016 31.12.2015
XWIL JIB. XWJL JIB.
Takcy 1o CAENKH C ICHHU KHIXKA Ha Yy KIH Na3apu (120) @)
PerynaTopHU 1 IpYTH TaKCH (90) (67)
Haem (12) (12)
KoMyHHMKAlLIMOHHH YCILyTH (10) (10)
ORUT U KOHCYTalUKUH (6) 6)
ABoHaMeHTHO 00Cy)KBaHe 9) (6)
Pexnama (6) (6)
Kypuepcku ycnyru 2) (2)
Hpyru 3) 6)
(810317() (258) (119)
17. ipyru onepaTUBHH Pa3XOAH
Jpyrute onepaTHBHM pa3zxoJy Ha JIpyeCTBOTO BKJIOYBAT!
I'ogunaTa,3aBLP T'ognnara,
IBAIAHA 3aBLPIIBALIA HA
31.12.2016 31.12.2015
XML JIB. XHJL. JIB.
HenpusHaT yacTU4eH JaHb4YeH KPEAWT 24) (20)
Hpyru 4) 2)
O6mo (28) 22)
18. ®uHAHCOBY MPHUXOAH M PA3X0au
OUHAHCOBUTE IPUXOJAH BKJIFOUBAT:
T'ognunara, ToamHaTa,3aBbp
3aBbpLUBAINA HA mIBALIAHA
31.12.2016 31.12.2015
XHJL. JIB, XU JIB.
[Ipuxonou OT Chy4acTus 3 3
[Mpuxonu OT NUXBH 1 -
OG0 3
DHHAHCOBUTE PAa3X0JH BKIIOUBAT:
T'opunara, T'ogunara,
3apbpHIBAIIAHA  3aBbpIIBAIA Ha
31.12.2016 31.12.2015
XHJL. JIB. XML JIB.
baHkoBM TakCH ¥ KOMUCHOHHHM 3) 3)
O6mo 3) 3)
Toonwen punancos omuem 31 dexemepu 2016 39



Pean @unanc A/l

IPHUJIOXEHVE KbM OUHAHCOBUA OTUET
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19. Pazxoau 3a AaHBIM BbPXY Nevajabara

OuakBaHUTe PasXOAM 3a IaHbl, GasHpaHU Ha NPHIOKHMATa JaHb4Ha CTaBKa 3a beirapus b
pasmep Ha 10 % (2015 .: 10 %), v AeHCTBUTENHO MPUSHATHTE JaHBYHU PA3XOHU B nevyanbata Wiy

3arybarta morat fa ObAaT paBHEHH, KAKTO ClieBa:

[euanta npenn obnarade

JlanbuHa cTaBka

QuaksaH pa3xoj 3a AaHbK BEPXY A0X0[a

HaubueH e(eKT OT MOCTOSHHH Pa3jIMKH

JaubueH edeKT OT HENpH3HAT Npe3 IPEeNXOJHU TOXUHH
JlaHbUYeH aKTHB

Kopekuusi Ha OTCpPOYEH JaHbK BBPXY HEMpUCHTaTHATA
JaHbuYHa 3aryba OT MPeNxXOAHH NEPHOIH

Texyun pa3xo3a JaHBIM BbPXy nevanbara

WsMeHenne B OTCPOYEHUTE AAHBIM, B T. 4.
Om npusnamu npe3 200UHAMA BPEMENHIU PA3IUKY
Om 8v3HUKHANY NPE3 200UHATNA GDEMEHHY DASTIUKY
Koperxyuu na spemennu pasiuxu

Pasxonu 3a favbIH BLPXY Neuanbara

T'onunara, T'onunara,
3aBbmeama Ha 3aBbmeama HA
31.12.2016 31.12.2015
XHJL JIB. XHJL. JIB.
43 53

10% 10%

4) (5)

o)) -

5 -

- ©)

) )

- (7)

- (7)

- 2

- 2)

@) )

Pa3xonbT 3a JaHbBK, IIpU3HAT B reuyandarta Ui 3ary6aTa, BKIIOYBA CyMarTa Ha TEKYIIUTE Pa3xXxo[y 34
JaHBUH BBPXY neyanbaTa u OTCPOYCHHUTE IIPUXOAU U Pa3XOAH 3a JaHbIM BHPXY neqan6aTa, ChI'TacHO

naucksanusaTa Ha MCC 12 JJanwyu evpxy doxooa.

HaH’B‘{HI/ITC e(beKTI/I OTHOCHO JPYTUTC KOMIIOHCHTH Ha BCeOOXBATHHS IOXOJ, Ca KaKTO ClieBa:

31.12.2016 r. (xu1. aB.) 31.12.2015 r. (xn1. 1B.)
Croitnoer Pazxox  Croiinocr |CroiiHoct  Pasxon CtoliHocT
npexu 3a HETHO OT npeau 32 HETHO 0T
JaHbK  JaHBK JAHBK JaHbK  JaHBK JaHBK
HetHa ripoMsiHa B cripaBeIUBUTE
cTolfHOCTH Ha (HMHAHCOBH aKTHBH
Ha pas3nojoKeHKe 3a npofaxba 13 13 (19) - (19)
Jpyr BceoGxBaTeH J0X0[ 32
roJMHaTa 13 13 (19) - (19)
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20. loxon Ha aKUHSI H {UBHAEHTH

OCHOBHMSAT HOXORHA aKUMs € M3UMCIIEH, KaTo 3a YHCIUTE] € M3MOJI3BaHa HeTHaTta mnedanba,
MoIeyKalla Ha pasnpeieieHre MEeXIy aKLMOHepUTe Ha J[py»KeCTBOTO.

Cpe}mo MMPEeTCIrJICHUAT 6]:)0171 aKLWY, U3M0J3BaH 32 U3YHCISBAHCTO HA OCHOBHUA JOXOJ Ha aKlusl,
KaKTO W HETHaTa neqan6a, rnoanexalla Ha pasnpeAciieHUE MEXINY INPHUTCKATEINTE Ha 0OHKHOBEHH
aKLny, € NPEeACTaBEH, KaKkTo CJICABA.

31.12.2016 31.12.2015

INeuan6a, moxnexaia Ha pasnpejaeneHue (B JB.) 42 000 46 000
CpennonpererieH Opoil akuuu 66 500 _ 66500
OcHoOBEH J10X0/1 HA aKNMs (B JIB. 32 aKIHs) 0.63 0.69

M npe3 aBata CHIIOCTaBUMHK NepHoAa JIpyKecTBOTO He € B3eMallo pellieHHe 3a pasnpelensHe Ha
JTUBHIEHT. :

21. PazueTH u cIeJIKH CbC CBLP3aHM JIHIA
Cebp3aunTe JHLa Ha Jpy’KeCTBOTO BKIIFOUBAT COOCTBEHUIIMTE, KIIOYOB YIPABICHCKU MEPCOHAN U

JpYTy OIUCaHH MO-A07y.

AKO He ¢ H3pPUYHO YIOMEHATO, TPaH3aKIMUTE CBC CBBP3aHH JdIa HE Ca W3BBpUIBAHU IIPH
CrelaaHy YCJIOBUS M HE €a MPCAOCTaBSHM WM IOJIydaBaH¥ HMKAaKBH TapaHIHM. Pazyetnute CYMH
OOHMKHOBEHO c€ M3IIAIaT Mo OaHKOB ITbT.

HpCS NIPEACTABEHUTE OTUCTHY NECPUOAH Ca OCBLIECTBEHH COCIKH CbC CICAHUTE CBBP3aHu Jivna:

Cebp3aHo JHIe Bujx cBnLp3aHocT

Cros CTOSIHOB AKUHOHED

Xonguur Bapra AJ] KoHTponupallio ApyKeCTBO

V]I Pean ®unancAcer MeHUIHKMBHT AJl HpyxecTBo 1o 0611 KOHTPOJ
JI® Pean ®unanc BrucoxonoxoneH GoHx HpyxecTBo o 0011 KOHTPOJ
J® Pean ®unanc banancupan OoHA JpyxecTBo nox ob1y KOHTPOJI

M Car Keit6paEALL HpyxectBo oz o011 KOHTPON

Yepno Mope IIpec EOO/] HpyxecTBo oA 06Ul KOHTPOJ

21.1.Cnesaku che CBLP3aHH JIHIA
21.1.1. Caeaxu cbc coOCTBEHH M
31.12.2016 31.12.2015
XML JIB. XHJL. JB.
- Ilpuxoau oT KOMHCHOHHU 11 )
21.1.2. Coeqku ¢ Apyru CBbP3aHH JIMIA
31.12.2016 31.12.2015

XHJL. JIB. XML JIB.
- IIpux0au OT KOMUCHOHHH 108 19
- [Ipopax6a Ha ycJiyrd — MHBECTULIMOHHU KOHCYJITalMU 36 126
- Ilpuxonu ot Haem 4 4
- llokyrika Ha ycnyru (6) 6)
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NPUWIOXEHUE KbM ®PUHAHCOBHUA OTUET
KkpM 31 nexemepu 2016 (npoabikeHune)

21.1.Cienku che CBbP3aHH JMUA (TIPOABIKEHHE)
21.1.3. CaeJikH ¢ KJII0YOB YIPABICHCKH MePCOHA

KnrouoBusT YIpaBJICHCKA NEPCOHAN Ha ﬂpy)KGCTBOTO BKJIIOUBA U3NBJIHUTCIHUA OUPEKTOP U
ynenoseTe Ha ChbBeTa Ha JUPEKTOPUTE. B’BSHana)KIIeHI/ISITa Ha KJIIOYOBHS YIIPaBJICHCKHA II€PCOHAI
BKJIFOUBAT CICAHUTEC pasxonu:

31.12.2016  31.12.2015

XML JIB. XHJI. JIB.

KpaTkocpoyHH Bh3HATPAXKACHHUS:
3amnatu (126) (128)
Pasxoau 32 cCOLUaNHU OCUTYPOBKH (13) (14)
KowMmrieHcupyem OTILyCK (2) 3]
0610 (141) (144)

21.2. PazdyeTH ¢hC CBBP3aHH JIMIA B Kpasi HA FOJIMHATA
31.12.2016 31.12.2015

XWJI. JIB. XHJL. JIB.
Texymu
3aanioKeHHs KbM:
- IpyTd CBBP3aHu JMLa - 1
- KJIIOUYOB YIIPaBIECHCKH MEPCOHa : 10 11
O6mo 10 12

TekymwuTe 3aAbIKEHHS KbM APYTH CBbp3aHy mina 3a 2015 ronuHa ca GpopMupanu oT 3ab/DKeHHE
10 CBOOOAHY IIAPUYHHU CPEACTBA OT ONepaliy ¢ GUHAHCOBM UHCTPYMEHTH.

TekyuuTe 3a0BOKEHNA KbM KITFOHOB YIIPaBIEHCKU NEPCOHaN ca GOPMHUpaHu OT:
e 3a1bIDKEHKE [0 CBOOOHY MAPUYHH CPECTBA HA KIIIOUOBYS YIIPABJICHCKH NEPCOHAN ~ B PE3yNTaT
OT onepaluy ¢ GUHAHCOBM MHCTPYMEHTH B pasMep Ha 1 xun. aB. 3a 2016 ronuHa;
e 3a;bIDKEHNE N0 HEH3IUIATEHH Bh3HATPaXkAeHHs U HEHW3MOJ3BaHH OTIYCKH B Pa3Mep Ha 9 XUl JiB.
xbM 31 mexemspu 2016 r. (2015 r.: 11 xun. 1B.).
22. lIpoBHu3HH, YCJIOBHH AKTHBH H YCJIOBHH NACHBH
IIpes roguHaTa HaMa MpeAsBsIBaHN rapaHMOHHU U [IPaBHY MCKOBE KbM JpyXecTBOTO.
23. lennu KHMKA HA KIMEHTH, CbXpaHsiBaHH 0T JIpyKecTBOTO

JIpy»ecTBOTO ChXpaHsiBa CleAHUTE (PMHAHCOBY MHCTPYMEHTH Ha KJIMEHTH:

31.12.2016 31.12.2015

XHUJIL JIB. XML JIB.
Ax1yu 125 539 143 262
KomneHcaTopHU MHCTPYMEHTH 287 384
JIBbJITOBY LIEHHU KHWXA 25223 3178
Hanose Ha KKC 13 817 3844
O6wwo 164 866 150 668
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23. lleHHH KHHKA HA KJIHEHTH, CbXpaHABaHH 0T JIpyKecTBOTO (IPOAb/DKEHHE)

IpeacTaBenute CyMH ca ONpPEHCNEHH TOCPEACTBOM MNyOJWKyBaHH KOTUPOBKH 32 LEHHM Ha
U36POEHNTE IIEHHM KHWKA HA aKkTHBEH Masap, MIM ChoOpasHO METOMM 3a NpeoLieHka B Clydal Ha
JTAICBALIY Na3apHE KOTUPOBKH. JIpyxKeCcTBOTO MMa U3rOTBEHH M of00penu oT ChBeTa Ha AUPEKTOPHUTE
TpaBiia 33 OLIEHKA Ha KIIMEHTCKUTE aKTUBH, KOUTO CJI€BA.

24, Ynpagpjienue 5a PUHAHCOBUTE PUCKOBE
®axTopu Ha PUHAHCOBUTE PHCKOBE

B xoma Ha obuyaiiHaTa cH AEHHOCT APY)XKECTBOTO MOXe JAa ObJe M3JNOKEHO Ha pasdiHA
¢uHaHCOBM puckose. [Ta3apHusT PUCK € PUCKBT, Y€ CIIPABETHBATA CTOMHOCT Wik GbACIIMTE NapyiHy
MOTOLM Ha (UHAHCOBMSI MHCTPYMEHT LU BApUPAT [10pajy MPOMEHHUTE B MasapHUTe UeHH. [lasapHusT
PUCK BKJIIOUBA BAJIYTEH PHCK, JIMXBEH PHCK MM JAPYr LEHOBH PUCK. KpEAHTHHAT PUCK € PUCKBT, ue
eIIHATa CTPaHa 1o (PUHAHCOBMS MHCTPYMEHT Lie MPUYMHK QuHaHCOBa 3aryba Ha Apyrara, B ciy4ail 4e
HE U3IBJIHY JOTOBOPEHOTO 3a[bipKeHue. JIMKBUIHUAT PUCK € PUCKBT, Y€ APYKECTBOTO O MOIIO 12
¥Ma 3aTpyJHEHHUs IpY Nocpeliane Ha 3aIb/DKEHHIATA CH HO (PUHAHCOBUTE HIACHBH.

OT cTpaHa Ha PEKOBOJICTBOTO Ha APYXKECTBOTO: (QHHAHCOBHTE PHCKOBE TEKYLIO CE UAECHTH(ULMPAT,
U3MepBaT U HaONIoJABaT C NOMOIUTa Ha Pa3fiM4YHKM KOHTPOJHM MEXaHHM3MM, 3a Aa C€ ONPEACAT
a/[cKBATHY LEHM Ha YCITyruTe, MPeJOCTaBsHH OT APYKECTBOTO, [IEHATa HA MPUBJICICHUTE 3aeMHU H 1 C&
OLIEHST afiekBaTHO (POPMHUTE Ha MOANBDKAHE HA CBOGOJHNUTE JIMKBHIAHMU CPEACTBA, 0€3 na ce Homycka
HeoTpaBJaHa KOHUEHTPALMS Ha JaJeH PUCK.

24.1. Baayren puck

[To-ronsmMata 4acT OT CHENKATe Ha J[py)KeCTBOTO Ce€ OCBILECTBABAT B OBJrapcku Jjesa.
JIpyKECTBOTO € M3JIOKEHO Ha BaNyTeH PUCK IPH U3BBPIIBAHE Ha CAEIKM C (PHMHAHCOBH HHCTPYMEHTH,
JIEHOMHHUpAaHU B 4yXAecTpaHHa BaiyTa. [IpM M3BBpLIBAaHE Ha CHEJIKM B UY)KAECTpaHHa BalyTa
BB3HUKBAT IIPUXOAY M PA3XO/IU OT BAILYTHH ONEPALH, KOUTO C& OTUMTAT B MevanbuTe uiy 3aryoure 3a
nepuosia. TakuBa eKCrO3ULHN Ca MOHETAPHHUTE aKTUBH U NACHBU Ha J[py»ECTBOTO, JCHOMUHUPAHH BbB
BajlyTa, pasiuuHa or Jesa M eBpo. C uen u30sArBaHe MOEMAHETO HA NPEKOMEPEH BallyTeH PHCK,
JIpy>keCcTBOTO MOAABPIKA pasyMeH OanaHc MeXIy COOCTBEHHTE M KIMEHTCKUTE aKTHBH W ITACHBHU BbB
Banyra.

BanyThute nosuuuu Ha JIpy>KeCTBOTO ASHOMHHHUPAaHH B €BpO He (opMMpaT BallyTEH PHUCK
JIOKOJIKOTO NPH YCJIOBMATA Ha AeiicTBaui BanyreH GopA KypchT Ha Jepa € (UKCHpaH KbM EBPOTO.
BanyrHara excnosuiius B USD e mputexkaHHe Ha KJIUEHTH Ha [[py»XKeCTBOTO, K4TO CHOTBETHO W
BaJyTHHS PUCK € 32 TSIXHAa CMETKA.

24.2, JInxBeH pucKk

ITpomsiHaTa B JuxBeHuTe HUBa B bwarapus, B EBpo3onara, B CAILl 1 B CBETOBEH MaH €
U3KJIHOUMTENIHO Ba)KEH IoKasareli, Koiito Tpsabea oTOau30 Aa ce cliefd OT OTAeNa 3a aHaiu3 u
YIIpaBjeHWE HA pUCKa, 33 Na ce pearnpa HeszabaBHO (4pe3 IMpecTPyKTypHpaHe Ha noprdelinure Ha
MHBECTULIMOHHHS MOCPEAHUK W/ H30JI3BaHE Ha XeDKHPAILU TEXHHKU) B Cly4ai, Y€ MHBECTULIHOHHUS
NOCPEJHUK JbPKH ABJITOBH UM APYTH HHCTPYMEHTH, KOUTO C€ BIMAAT OT JIMXBCHUTC PABHHUILA.

KbM MoMeHTa knHeHTH Ha “Pean ®unanc” AJl HEe NPHATEXKABAT TaKHBa MHCTPYMEHTH M 3aTOBA
BIIMSHUETO Ha NTMXBEHUTE HMBA HE 3aCTpaliiaBa MpsSKo CTOMHOCTTA Ha NopTdeinuTe uM.

JIpy>KECTBOTO HE € M3JIOKEHO Ha JIMXBEH PHUCK, ThH KaTO HE NPUTEXaBa CHUIECTREHH (PHHAHCOBH
HHCTPYMEHTH, OOBbP3aHM C IMXBEH! HUBA.
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24.3. Jlpyru eHoBY PHCKOBe

LleHOBHUAT PUCK NPENCTaBNsABA BEPOATHOCT OT peajM3MpaHe Ha 3ary0bu B pesynTar OT IPOMEHH B
nenuTe Ha GUHAHCOBUTE MHCTpyMeHTH. CTOMHOCTTA Ha (UHAHCOBUTE MHCTPYMEHTH, MOIYCHATH JO
THProBUS Ha PETyJIMpaH rasap, Ce ONpeZesis OT THPCEHETO M MpeAjiaraHeTo, a leHaTa M MOXe Na
HapacTBa WK HamalsBa. LlenuTe Morar Ia NPETHPIAT PE3KH koje6asya U Ja MajHaT MO leHara, Ha
KOSITO UHBECTMTOPUTE ca T npunobuimm. bopcopara HeHa C€ BiIMsE OT MyOIUYHO OIIOBECTEHH
KOpIOpaTuBHW CBOUTHS ¥ (DMHAHCOBW pE3y/NTaTH, KOUTO MOraT Jja ce Ooxaxar no-cnabu ot
OUaKBAaHWSTA Ha Naszapa. Bbpxy LeHaTa MOrar jia OKaspaT BIMSHHE MaKpDOMKOHOMMHYCCKH INaHHM,
ofIKTe TeHACHIMHM HA rasapa, DOXOJHOCTTAa Ha AITEPHATHBHUTE MHBECTHLMM U ApYrd CBINECTBEHH
dbakTOpH, Kacaely ASHHOCTTa Ha APY’KECTBOTO B HACTHOCT U Ha MKOHOMHUKUTE, KATO LIANO.

JIpy»ecTBOTO € M3JI0XKEHO Ha JIPYTH LIEHOBM PUCKOBE BhB BPb3Ka C MPUTEXKABAHM aKLHH HA ,,b®b
— Copus” AJl, ,,PomHa 3emsa Xonaunr® Al ,XumcHa® Bwnrapus® All, ,Bapna Tpaxc” AL u
,,Arporiacment-92 B AJI (Bux. T.6.2).

24.4. KpeaguTeH pHcK

KpenuTHUST pUCK O3HAuaBa PUCK OT HEU3IbJHEHHE Ha 3albJDKEHME Ha HacpellHata CTpaHa no
JIOTOBOP, CKJIFOYEH C MHBECTHLMOHHHS MOCPEAHMK, B PE3y/iTaT Ha KOMTO 3a ChbIUMs € Bb3HHKHANA
KpenuTHa ekcriosuuus. JlelicTBamara HopMmaThBHa ypenba B Bharapusi, ChIIACHO KOSTO MOAOOHH
CHENKK ca JOIYCTHMH, 3HAUMTENHO OrpaHHYaBa CIydauTe, B KOMTO OM MOTBJ J1a Bb3HUKHE KPEAUTCH
PHUCK 32 MHBECTHLIHOHHHSA MOCPEAHUK.

Mznaradero Ha JIpy’»Ke€CTBOTO Ha KPEAUTEH PHUCK € OrPaHHYeHO 10 pasMepa Ha IIpeHOCHATa
CTOMHOCT Ha (DMHAHCOBUTE aKTHBH, IIPU3HATH B Kpas Ha OTUETHHS [IEPHOJ, KAKTO € MOCOYEHO MO-J0uy:

31.12.2016 31.12.2015
XWJI, JIB.  XMJL JIB.
I'pynu GHHAHCOBH aKTUBH — 0aNaHCOBH CTOMHOCTH!

Llensu KHUXKA 138 125
BsemaHus 110 410T0BOD 38 HAEM 1 1
Iapanuuoner ¢oun kpMm ,LlenTpanen Jemnosurap” AJl 19 27
Tlapu u napuyHY eKBUBANEHTH 691 456
Toproscky ¥ Apyru B3eMaHus 22 18
IIpenocHa croiiHocT 871 627

pr)KCCTBOTO PEAOBHO CJICAH 3a HCU3MBIHEHUCTO HA 3a0bJDKECHUATA Ha CBOHW KIHMCHTU H APYTH
KOHTpareHTH, YCTaHOBEHU UHIAWBUAYANHO UK HA Ipyny, W U3I10J13Ba TasHu I/IH(I)OpMaI.II/Iﬂ 3a KOHTPOJI Ha
KpCAUTHUS PUCK.

KbM gataTa Ha (uHaHCOBMS OTueT Jlpy»KecTBOTO HsMa NMpEeNoCcTaBeHH COOCTBEHM (PUHAHCOBH
aKTHBM KaTo obe3rieueHye 110 APYTU CAENKH,

[To OTHOWIEHWE HA THPrOBCKHTE W IPYrH B3eMaHus J[py>KeCTBOTO HE € M3JI0XKEHO Ha 3HAYUTENICH
KpEJIMTEH PUCK KbM HHTO €IMH OTHENeH KOHTPAareHT WM KbM IPyNa OT KOHTPAarcHTH, KOUTO HMAT
CXOJHM XapakTepucTnkd. Ha ©6asaTa Ha HCTOpHYECKM T[OKa3aTeNd, PBKOBOACTBOTO CUMTa, He
KpEMTHATA OLIEHKA HA THPTOBCKY B3EMaHHUsI, KOMTO HE Ca C U3TEKBJI NaJeK, € A00pa.

KpequTHUAT pUCK OTHOCHO Napy W TNapu4Hd EeKBUBANCHTH, CPEACTBA HA MNapuUyHKMs Masap,
Heobe3neueHn OONUralny U AepUBaTUBHM (DMHAHCOBM MHCTPYMEHTH CE CHMTA 3a HECHLIECTBEH, Thil
KATO KOHTpareHTUTe ca 6anKy ¢ 1o6pa penyTaLys ¥ BUCOKA BbHIIIHA OUEHKA HA KPEAMTHUS PEHTHHT.

praB.ﬂeHI/ICTO Ha pHUCKa BKJIIOYBA U3MNOJ3BAHCTO Ha MEXaHU3MHU 3a MOHHTOPHUHI Ha IApUYHUTE
MOTOLHY B APYXECTBOTO U OrpaHu4vaBaHe HA BB3MOXXHOCTHUTE 32 Bb3HUKBAHC HAa HOBH B3E€MaHU4.
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24.4, KpeaureH puck (IpoabiKeHNe)

BanancoBUTE CTOMHOCTH OIMCAHM MO-rope, IPeACTaB/IABaT MAKCUMATHO Bb3MOXHOTO HU3JlaraHe Ha
KpeuTeH pUCK Ha JIpy»KeCcTBOTO MO OTHOLUEHUE Ha TE3U (hMHAHCOBY UHCTPYMEHTH.

B IpyskecTBOTO CBILECTBYBA PUCK OT HEBBE3MOXHOCT Aa Obaar chOpaHd HATPYIaHH B3E€MaHus OT
KOHTPAreHTH ¥ APYrM Hacpel{HM CTpaHu, KoeTo Ou AOBEIO 1O HeoOXOMMOCT OT obOe3lieHKa Ha
B3eMaHeTO W TpaHchOpPMHpaHeTO My B 3aryba 3a ApyxecTBOTO. BB3MoxHOCTTA 32 ofe3lieHKa Ha
B3eMaHe ¢ 00Bbp3aHa C NpaBHUs acnekT Ha 3alluTaTa Ha [paBaTa Ha APYKeCTBOTO. BcHuky nosaramy
ce 00e31eHKH Ca HAUUCIICHH.

24.5. JIuksuaeH pMCcK

JIMKBUOHUST PUCK BB3HMKBA BbB BpPb3KA C OCHIYDPSBAaHETO Ha CPEACTBA 3a JACHHOCTUTE Ha
JIpy>ECTBOTO M YNpABJEHUETO HA HEroBUTe nosuiud. Tol uMa JBe u3MepeHus - puck JIpyxecTBoTo
Ia He ObIe B CHCTOSIHHE A2 MOCPEUIHe 3aTb/DKCHHSTA CH, KOraTo Te CTaHaT M3HCKYEeMM M DUCK OT
HEBB3MOKHOCT JIpy>KeCTBOTO fAa pealn3upa CBOM aKTHBM [pH MOAXOASIA LEHA W B MPUEMIIMBH
CPOKOBE.

JIMKBMIHOCTTA 3aBHUCH [VIABHO OT HAJIM4YMETO B JPYXKECTBOTO Ha Iapu4HU CPEACTBA MM Ha
CHOTBETHHTE MM anTepHaTWBH. JIpyrusT OCHOBeH (DaKTOp, KOWTO BIIHSEC CHIIHO € CBBp3aH C
npuBnedeHus kanutan. To# TpsGBa Ja ce mOAABPKA B ONTHMAJIHO PaBHHMILE, KAaTO C€ KOHTPOJMpA,
KakTO HMBOTO Ha 3a€MHHTE CpPEJCTBA, Taka M CTOHHOCTHTE HA 3a[bJDKCHHSATa KbM JOCTaBUMLMTE M
KJIMEHTHUTE Ha MPEeRTPHATHUETO.

JIMKBHAHUST pUCK € (byHKLlI/Iﬂ Ha CJIeAHUTE ABEC SBJICHUA!
L4 HEAOCTUI Ha JIUKBUJHHM CpeACTBa Yy MHBECTHIIMOHHHNSA MTOCPEAHUK;
e JIMKBUJACH PUCK, CBbP3aH C Iazapa Ha (bl/IHaHCOBI/I WHCTPYMEHTH.

HMMeHHO ChUETaHUETO OT ABaTa pucka, MoCo4YeHHU No-rope, BoAx 10 peanusayrsaTa Ha CbLUIHHCKMS
JUKBUACH PHUCK. ToBa HAcTBIOBA, KOTaToO JUKBUAHUTE 3aAbJDKCHMS M HCIUKBUIAHHUTE aKTHUBH HC Ca
6anchupaHI/l HNpaBUJIHO. CTpaTen/mTa 3a CIpaBsiHE C JIMKBUIAHUA PUCK € IIPaBUIHOTO YHpaBJICHUE Ha
MapruYHATE NOTOLHU.

JINKBUIHWAT PUCK 3a MOCPEAHMKA € CJIeJCTBUE OT I1a3apHHs PUCK, KOSTO BOAW IO HamajliBaHe Ha
napuyHuTe oTOLH KbM “Pean @unanc” AJl

MeTonuTe 3a KOHTPOJ U YIIPaBlIeHUe Ha TUKBUAHNS PUCK Ca KaKTo Clie/(Ba:

® BHUMATENHO Cle[icHe HA TEHACHLMUTE Ha Na3apuTe Ha GUHAHCOBHM HHCTPYMEHTH B bharapus,
EBpo30oHara M B CBETOBEH ILIaH;

e U3rOTBSIHE M AKTYANM3UPAHE HA aHAJM3U HA MO3MLUUTE, BKIKOYEHH B KIIMEHTCKHTE NopTdetinm
¢ uel U304rBaHe Ha NOTEHLMANHH JIMKBUHU KPHU3H (TIOCPEICTBOM YBEJIHYaBaHe Je/a Ha IHKBUIHUTE U
CBPBXJIMKBHIHUTE aKTHBH);

e BHUMATENHO YpeXJaHe Ha MpaBOTO HA KIHEHTA Ja Terad CyMHTE CH [0 JOTOBOPHTE 3a
JIOBEPHTENIHO YNpaBieHHe, CKIFOUeHH C TOCpeJHMKa, Karo Ce MNpelBui/ia JOCTaThYeH CPOK Ha
YBEIOMIEHHETO 32 MPEKPATABAHE/TETIIEHE, 3a ]a MOKEe HHBECTUIHMOHHHAT NOCPeAHUK Ge3rpobieMHo
Ja OCHI'YpH HeoOXOIMMMTE CPEACTBa C Lied YAOBJIETBOPABAHE NPETEHUWMTE Ha €IUH WM IOBEYE
KJIHeHTH. YacT OT HeMMKBUIHUTE MO3ULMH, KOUTO He MoraT Ja ObJaT pa3snpoJafieHu ca noJAroTBEeH! 3a
nponax6a ¥ ce M34akBaT yAOBICTBOPUTEIHI HUBA, 33 KOETO KIUMEHTUTe OuBar yBenomsBaHu. [lapute
OT npoaax6uTe W CBOGOJHNWTE MAPUUYHK CPEACTBA Ce IPEBEXAT J0 Kpas Ha clelBalis paboTeH JieH,
CIIeIBAlIl IEHS Ha 3asBKaTa;

e HaONIOJeHHWe Ha mnasapa Ha (UHAHCOBM WHCTPYMEHTM U OCHOBHO MO3ULIUHKTE, YHUATO
JIMKBHJHOCT HAMANSABA U TIPH HYKJa HaMalIiBaHe UM OCBOOMKAABAHE OT TE3H IMO3UIUH.
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24.5. JIukBuaeH puck (NpoAbJKEHHE)

e ONTHMHU3ALMSA HAa ONEPATHBHMTE PAasXOAM Ha TNocpenHuKka. JINKBUAHHAT PHUCK € DHCKBT
APYXKECTBOTO [a He MOXe Ja W3NBJIHH (MHAHCOBMTE CH 3aIbIDKCHHS, TOraBa KOraTo T€ CTaHar
y3nckyemu. IlonuTvkata B Tasd 00JacT € HACOYEHa KbM apaHTMPAHE HANMYHETO Ha NOCTATHUHO
NUKBHHA CPEJICTBA, C KOUTO Ja ObJaT 00CTyKEeH! 3aIbIDKEHHSTa, KOraTo ChIIUTE CTaHAT U3UCKYCMH,
BKJIFOUMTENHO B M3BHHPEIHU M HETIPEABHACHH CUTYallMd. PHKOBOJICTBOTO Ha APYXKECTBOTO NOAMBPNKA
JIOCTAThYHO CBOGONHM MAPHYHKM HAIWYHOCTH C LEJT OCHrYpsIBaHE Ha IOCTOAHHA JHMKBHAHOCT H
[oracsBaHe Ha 3aJb/DKSHUSTa Ha APY)KECTBOTO B JIOTOBOPEHWTE C NOCTABYMIMTE W APYTMTES MY
KPEIUTOPU CPOKOBE.

25. CnpaBeIMBH cTOIHOCTH HA (MHAHCOBHTE HHCTPYMEHTH
25.1. OuensiBaHe 10 cnpaBeAInBa CTOHHOCT

[losUTHKATA HA OPYXECTBOTO € [a ONOBeCTsBa BbB (DMHAHCOBHTE CH OTHETH CHPaBeAIMBATA
CTOMHOCT Ha (PMHAHCOBUTE AKTHBU ¥ NacHBH. KOHIENIMATA 32 CPABEANMBATA CTOHHOCT NPEANoara
peanusyupane Ha (MHAHCOBU MHCTPYMEHTH upe3 mpojaxba. B IoBeueTo ciydan obaue, ocobeHo IO
OTHOILLIEHHE HAa ThPrOBCKHMTE B3EMAHHUS U 3aXb/DKEHHs, KAKTO U IOJIyHEHUTE KPEAUTH, APYXCCTBOTO
OUaKBa [a pEaNu3Upa Te3M (UHAHCOBM aKTHBM HPe3 TAXHOTO LSUIOCTHO OOPAaTHO HM3MMAIAHEe HIH
moracsiBaHe BHB BPEMETO. 3aTOBa Te CE IPEACTaBAT MO TAXHATA HOMHMHAIHA WM aMOpTH3HpycMma
croligocT. IonaMaTa yacT oT (PUHAHCOBUTE aKTUBY H MACHBM Ca KPaTKOCPOYHH IO CBOATA CHINHOCT,
[Opa/i TOBA TAXHATA CIIPABE/UINBA CTOMHOCT € NPUGTU3UTENHO PaBHa Ha IPEHOCHATA MM CTOHHOCT.

PbxoBOACTBOTO Ha APYXKECTBOTO CUHTA, 4YC NIPH ChHICCTBYBALIUTE 00CTOATENCTBA NpeaCTaBEHUTE B
OoTHETa 3a (bI/IHaHCOBOTO CbCTOSHHUEC OLECHKH Ha (bI/IHaHCOBI/ITe AKTHBH M HAacHBM Ca Bb3MOXKHO Hall-
HaJeXKAHH, aCKBAaTHU M JOCTOBEPHH 34 LEJIMTE Ha q)HHaHCOBaTa OTYCTHOCT.

DUHAHCOGU AKMUBU HA PAZHON0INCEHE 3 RPOOAXHCOa

CrpaBeiuBaTa CTOMHOCT Ha (DHHAHCOBUTE aKTHBH Ha Pa3NoONOXeEHHE 3a Mpojaxda ce onpenens
Ha 6azaTa Ha KOTMpyeMa lieHa KbM JaTaTa Ha (UHAHCOBUTE OTHETH, aKO MHCTPYMEHTBT Ce ThpryBa
akTHBHO. B ciyuail uye He ce TbpryBa aKTHWBHO, CIpaBEUIMBAaTa CTOMHOCT Ce OMpeAeis 4pes
aNTepHAaTMBHM TEXHMKM 34 OleHKa. M3non3paHWTe TEXHHKM 3a OLEHKA BKIIOYBAT aHalu3 Ha
JMCKOHTHPAHM NAPUYHU MOTOLM Ype3 OyakBaHuTe ObJieliy TapuyHH NOTOLM U HUBO Ha ANCKOHTHPAHE,
00BBP3aHO C Na3apa, KPSAUTHUS PEHTHHT Ha EMUTEHTa, U Jp.

Twpzo6cku u Opyzu 63eManUA

OmnpeJeNsHeTo Ha CIpaBeIHBaTa CTOMHOCT Ha THPTOBCKH U APYr¥ B3eMaHHs BKJIFO4BA CIEAHOTO:

e  aHaNM3 Ha AHANMTMYHHTE BEJOMOCTH M OTUMTAHE Ha BbTPELIHM TpaHchopMaLui;

e pasrpaHMuaBaHE HA B3EMaHMsA OT 3a[bJDKEHMs, W3KIIOUBAiKM npesymnuysTa 3a GbAelo
NpUXBalliaHe Py B3EMaHWs C Pas3jiMueH ajpecar;

® OLCHKA HA B3EMAHUATA C OrJie]] Ha TAXHATa CbOMPAEMOCT;

e  [pEOCTOMHOCTsBaHE Ha BAIYTHHTE B3EMaHMs MO BajlyTeH KypC Ha ChOTBETHAaTa BajyTa KbM
JaraTa Ha OT4eTa.

Twpzoecku u Opy2u 3a0bANCCHUA

OHpeIICJ'IﬂHCTO Ha chnpaBenjiBara CTOHHOCT Ha THPrOBCKH Y JPYrd 3aAb/DKEHHSA BKIIIOYBA
CJCIAHOTO!
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25.1. OuensiBaHe N0 CIPABEAJINBA CTOHHOCT (POAbJKEHHE)

Tup2o6cku u Opyzu 3a0vadicen A (npoodvadicerie)

e [BJIHA MHBEHTapH3alMs Ha 3aQbJDKEHHATA KBM JaraTa Ha OLICHKA,

e OTKpPOSIBaHE Ha MPOCPOUCHUTE 3a0BJDKEHYS U ONPEACIIAHE Ha NbIDKMMUTE JIMXBA U HeyCTOﬁKH;

L4 HpeOCTOﬁHOCTHBaHe Ha BaJIyTHHUTE 3aQBJDKCHMS 1O BaJIyTCH KypC Ha ChOTBETHATa BalytTa KbM
JlaTata Ha OT4YETA.

25.2. Onpenensine Ha CIPaBeJIMNBATA CTORHOCT

Hsaxon OT CUETOBOAHMTE MNOJUTHKH M ONOBECTABaHHA Ha JPYKECTBOTO H3UCKBAT OLICHKa Ha
cripaBeajIiBH CTOWHOCTH 3a (bI/IHaHCOBH " 3a HC(bI/IHaHCOBI/I aKTHBH U MaCHBU.
Korato otieHsaBsa crnpaBeainBara CTOMHOCT Ha aKTHUB HJIHM [acUB, APYXKECTBOTO U3NOJI3Ba HabmoaeMu
OaHHU, JOKOJKOTO € BB3MOXKHO. CHpaBe}lHI/IBI/ITe CTOHHOCTH Ce€ KaTeropusupar B pasnu4Hd HHMBa B
ﬁepapXHﬂTa Ha CIIpaBEIJINBUTE cToliHOoCTH Ha 0a3aTa Ha BXOAAUIMTE HAHHM B TCXHUKUTEC 3a OLCHKA,
KaKTO cJjeaBa:

« Husol: KOTMpaH¥ leHH (HEKOPUTUpPaHHU) Ha aKTHBHH [1a3apH 3a CXOAHH akTHBH UJIHM HaCUBH.

e HuBo?2: BXOASALLM JAHHU PA3THUHM OT KOTHPAHHW LiCHH, BKIoYenH B HUBO 1, KOUTO, NPSKO (T.e.
KaTO LEHH) MM KOCBEHO (T.€. IMOJNy4YeHH OT LEHH), Ca JOCTBIHH 32 Habno/laBaHe 3a
aKTHBa WM MacUBa.

. Hupo3: BXOAAIM NaHHM 3@ aKTHBA WNM TAacKBa, KOMTO He ca Gasupanu Ha HabironacMu
nazapHy JaHHU (HeHaOmoAaeMH BXOJSIIHI JIaHHH).

AKO BXOJSILUMTE JAHHH, H3II0JI3BAHM 32 OlleHKa Ha CIIpaBeJuBaTa CTONHOCT Ha aKTUBA WJIM [1acuBa,
MOFaT ia e KaTerOpM3upaT B PasiduHH HABA OT iepapXuaTa Ha CIpPaBEANUBHTE CTOMHOCTH, TOrasa
OlleHKaTa Ha CIIpaBe/UTHBaTA CTORHOCT Ce KaTeropusnpa B HelHaTa UANOCT B TOBA HUBO OT Hepapxusra
Ha CTpaBeJIMBUTE CTOMHOCTH, YHSITO BXOAALIA MHPOPMALKS & OT 3HAUCHHE 32 LSOCTHATA OLCHKA.

Jlazied (PMHAHCOB aKTHB WM MACHB Ce KiacH(uuupa Ha Hai-HUCKOTO HHMBO Ha 3HauMMa BXOJALIA
undopMalys, U3MON3BaHa 32 ONPENe/NsHETO Ha CIPaBENHBaTa My CTOMHOCT.

JIpy’KecTBOTO NpHu3HaBa TpaHcdepu MEX/y HUBATA Ha HepapXusrta Ha CIPaBE[JIMBHTE CTOHHOCTH
KBM Kpas Ha OTUETHHsI IEPUO, TIpe3 KOKMTO & cTaHasia IPOoMsiHaTa.

(DUHAHCOBHUTE aKTHBU W MACKBHU, OLEHABAHY MO CHpaBe/iiBa CTOMHOCT B OTYeTa 32 (PUHAHCOBOTO
CHCTOSIHEE, Ca TPYIIMPaHH B CIEJHUTE KATETOpUY ChOOPasHO Hepapxusra Ha CIpaBe/UIMBaTa CTOHHOCT.
He e BrmoyeHa nH(GOPMAIIS 32 CIPaBeiBUTE CTOMHOCTH Ha OHE3U (DMHAHCOBH aKTHBH U NaCUBH, 32
KOMTO PHKOBOJCTBOTO CMATA, Y€ MOCOUYEHUTE B CHOTBETHUTE NPUJIOXKEHHS NPEHOCHM CTOHHOCTH €
pasyMHO NpUbJIMKEeHHE Ha CIIPaBel/IuBaTa UM CTOMHOCT.

31 nexemBpu 2016 r. Iosicnenne Hupol  Hupo 2 Huso 3 O6me
XHWLJAB,  XHJLJB. XHILJIB, XUJLJIB.

AKTHUBH

OUHAHCOBM aKTHBU Ha Pa3lONOKEHHUE 324

npojakba a) 87 - 51 138

Herna cnpaBeainBa cToHHOCT 87 - 51 138

31 nexemBpu 2015 r. Nosicuenne Husol  Huso 2 Hugo 3 06110
XWILJIB.  XHJLJB. XHJLJIB. XHJLJIB.

AKTHBH _

QOUHAHCOBU aKTHBHM Ha Pa3MOJIMKEHHUE 34

nponaxda a) 74 - 51 125

HetHa cnpaBeiuBa CTOHOCT 74 - 51 125
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25.2. OnpenensiHe HA COPaBeJJIHBATA CTOHHOCT (IPOABJLKEHME)
a) MUHAHCOBH AaKTHBY HA pPa3moJioikeHHe 3a mpojaxta

Bcuukd TpUTEXABaHH aKUWW B JPYKECTBa, KOMTO ca OOpPCOBO ThpryBaHM LEHHM KHWXa U
KnacuUIUpaHy Ha HUABO 1, ca MpecTaBeHy B GBIrapckh JieBa i ca ITyONuYHO ThpryBanu na 6opcata B
Codusa. CnpaselyiuBuTe CTOWHOCTH ca Guiu omnpeneneHd Ha 6asa Ha TexHuTe GOPCOBH LEHHM KbM
OTYeTHaTa Jata. :

3a ocTaHanure QUHAHCOBUTE AKTUBHY, KIACUGUUUPAHHd Ha HUBO 3, C€ M3IIOJI3BAT aNTEPHATHBHU
TEeXHHKM 33 OLEHABAHE C MOMOIIITA HA HE3ABUCHUMH €KCIIePTH (BIK CBIIO T.5).

26. YnpapJjieHHe HA KalIHTaJia

KanuTamsT Ha BCSAKO APYXKECTBO € pasMepa Ha COOCTBEHHTE CpPEACTBa, KOHTO € HeoOXoauM 3a
MOKpMBAaHE HA PHCKOBE, BL3HWKHANM BbB Bpb3ka ¢ obuuaiiHata My paednoct. Toil ce sBsiBa
HeoOxonumusT Oydep, KoMTO rapaHTHpa M3NBJIHEHHETO Ha MOETHTE AHMKUMEHTH IIpel
KOHTpareHTuTe Ha JIpy>KECTBOTO M € M3pa3 Ha aHTKUPaHOCTTa Ha COOCTBEHHIMTE B CTONAHCKHTE
[POLIECH.

Henute Ha Jpy:ecTBOTO BBB Bpb3ka C YIPABIEHUE HA KanuTaa ca:

e Jla ocurypy crnocoGHOCTTa Ha JIpy)KecTBOTO Nja MPOABIDKM Ja CHLIECTBYBa Karo AEHCTBAIO
IpeanpUsITHE;

e  Ja Cra3Ba peryJaTOpHUTE H3MCKBAaHHS;

e Jla ocurypu ajeKBaTHa PpEHTAaGWJIHOCT 3a COOCTBEHMLMTE, KaTo ONpejelid LeHara Ha
[POAYKTUTE U YCIYTHTE Cl B CHOTBETCTBUE C HUBOTO HA PUCKA.

Jpy>eCcTBOTO YNpaBjisiBa CTPYKTypaTa Ha KaluTajia W TNpaBM HEOOXONMMHUTE TIONpaBKH B
CHOTBETCTBUE € NPOMEHHWTE B WKOHOMHYEcKaTa oOCTaHOBKAa U PHCKOBUTE XapaKTEPUCTHKM Ha
CHOTBETHHTE aKTUBY. 3a Ja MOANBPIKA U KOPHUTHpa KalWTaIoBaTa CTPYKTypa, JpyXecTBOTO MOXe Ja
NPOMeHH CyMmaTa Ha AWBUICHTHUTE, W3IUIALIAHN HA aKLIUOHEPWTE, Ja BhPHE KamnuTal Ha aKUHOHEPUTE,
J1a EMUTHDPA HOBY aKUUK KM 13 TPOJaJie aKTHBH, 3a J]a HaMalM 3abJ/DKEHUATA CH.

JlefiHocTTa HA APYKECTBOTO MOZJEKM HA JIHLEH3UPaHE M KOHTPOJ OT cTpaHa Ha Komucus mo
(UHAHCOB HAI30p, PECNIEKTUBHO WHBECTULIMOHHUS IOCPEIHIK € HEOOXOAMMO Ja Cra3Ba cneuupuyuHu
W3UCKBAHUsI [0 OTHOIIEHNE JOCTaTBYHOCTTA HAa COOCTBEHUS CH KallUTall.

CobrinacHo 3akoHa 3a MasapuTte Ha (UHAHCOBH WHCTPYMEHTH, MHBECTHLMOHEH NOCPEIHHK, KOHTO
IBPKW MapH W/UIKM LeHHH KHH)Ka Ha KITMEHTH M MPeAOoCTaBs €IHA MJIM [IOBEYE OT MHBECTULMOHHUTE
yCiyrd o uil. 5, an. 2, 1. 1, 2 u 4, TpsGea Kia pasnonara ¢ HayajaeH Kal|Tal He [0 — MaJiko oT 250 xun.
nB. B HUTO elMH MOMEHT OT AcHHOCTTa cd JIpy’»KeCTBOTO He MOXe Ja CHAJHE IOJ HOPMATHUBHO
YCTAHOBEHHUS MUHHUMYM.

Jpy:KeCTBOTO € IUIHKHO eXeHEBHO [a MpecMATa pa3Mepa Ha KanuTanoBara 0a3a, 10 HOPMaTHBHO
ycraHoBeHH mnpapuna. [locneaHara TpsOBa 1O BCSKO BpeMe Ad € MUHUMYM pPaBHA Ha KaNUTAJIOBUTE
U3WCKBAHUS, M34YMCIEHH cbrnacHo HapenGa Ne 50 wa Kowmucusita no ¢uHancos Haazop. B
KanurajgoBaTa 6a3a ce BKJIIOUBAT W M3KJIOUBAT ONpPElENeHW MO3UMUMM OT KanMTaa, akTHBUTE WM
MACHBUTE HAa HHBECTHULMOHHUS MOCPEAHUK, CAMO aKO Te€ Ca HOPMATHBHO ONpEJENIeH: Karo y4acTBalin
NPY ONPEAEITHETO H.

Kanutanopara 6aza TpsOBa MO BCSKO BpeMeE Ja € He MO-Majka OT Tasd Ha T. HAp. BbTpelleH
KanuTan — (UHAHCOBUTE pecypcH (3alelieHUTe pe3epBH) HEOOXOAHMMM 3a IOKPHUBaHE Ha PUCKOBETE,
CBBP3aHHU C LSUIOCTHATA JEHHOCT Ha HHBECTULIMOHHMS ITIOCPEHHK.,
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26. YopagpJjieHHe Ha KANUTAJIa (IPOABLJLKEHHE)

PrickoBeTe CBBbp3aHU ¢ JIEUHOCTTa Ha MOCPEAHUKA, 33 KOHTO CE 3a/eiisl KalUTaJIoB pecypc ca
OIepalMOHeH PUCK, KPeANTEH PHCK Ha HacpellHaTa CTpaHa U APYTH.

Heo6xogumara cyMa Ha BBTpEIIHAS KamHuTall 3aBUCH KakTO OT TeKylata JeHHocT Ha
MHBECTHIIHOHHHUS MOCPEAHUK, TaKa ¥ OT ACHHOCTTa My B IPEAXOAHM I'OAMHH, ThH KATO U3UUCISBAHETO
Ha 3aencHus (GUHAHCOB pecypc 3a ONepalMOHEH pUCK ce 0a3sHpa Ha TPH 3aBBPUICHH IPEAXOAHM
TOAMHH.

I[py)KeCTBOTO HCIIPEKBCHATO CJIEIN 3a aJCKBATHOCTTA Ha KalldTajla CM U Ha Ta3u Ga3a ce IIPaBAT
NPEUCHKH B KakBa Hacoka me € 6’bIl€H_lOTO PasBATHUE, KaKbB € NOTCHIHANIa [a C€ 11oeMaT pUCKOBE,
Cpelly CbOTBETHATA BBH3BPHIIACMOCT.

B ciydalf, ye xanuTanoBara 6aza cnajHe A0 KPUTHYHHTE CTOMHOCTH, YIIPABHTEJHHUS Oprad Ha
HHBECTHIIMOHHUS NOCPEAHNK He3abaBHO yBeJIOMsIBa aKLIMOHEPUTE CH 3a Ch3IaliaTa Ce CUTyalus U 3a
MepKHMTe, KOWUTO CileABa Aa OBbAAT MpeAnpHeTH B Tasd Bph3Ka — YBENUYaBaHE Ha KanuTala,
orpaHuvaBaHe Ha PUCKOBETE OT ASIfHOCTTA, HAa KOUTO € M3JIOKEHO [Apy>xecTBOTO U Ip.

LlenuTe Mo ynpaBjieHye Ha KaluTalla Ha JpYKeCTBOTO, IPEACTaBeH B paszen ,,CoOCcTBeH Kanurtan”
B OTYeTa 3a (PUHAHCOBOTO CHCTOSHHE Ca HACOYECHH KbM MOANBPXKAHE HA MOJOXKHTENHAa BEIHYHHA Ha
KanuTana B W3UCKYEMHsS] pasMep M OCHTyPsiBaHe Ha eXeroJieH phCT Ha NevalidaTa upe3 IOCTOSHHO
YCBBBPILEHCTBAHE ¥ PA3BUTHE HA OCHUIECTBSABAHATA CTOINAHCKA AEHHOCT.

27. Undopmanms no peaa Ha 4. 38a ot 3axoHa 3a mazapuTe Ha (PHHAHCOBH HHCTPYMEHTH

- Teorpadcku palioHu u pasmep Ha o6oporta — JpyXecTBOTO HSMa JAEHHOCTH B pasiUyHU
reorpadcku paloHH M HsIMa peau3upaHd oOOPOTH OT TaKWBa WM3BBH TepUTOpusiTa Ha Pemybmuka
Bboirapus.

- bpoit cmyxutenu Ha nbiied paboten neH — [pyXKecTBOTO MMa CPEeJHOCHUCHYEH MEPCOHAN 3a
2016 roguna 7 cayxuTesn.

- ®duHaHCOB pe3ynTar OT AeHHOCTTA Npeay JaHbYHO ofnaraHe — 3a FOAMHATA NPUKJIIOUYBALA Ha
31.12.2016 r., ApyKeCTBOTO € peanu3upano rneyanba B pazmep Ha 43 Xui. JB.

- Hauucnenu gansuu BEpXy (PUHAHCOBHS PE3YJTAT OT AeHHOCTTa — JIpyXKECTBOTO € HaUHCIINIO
TeKylUl JaHbK BbPXY redanbara B pasmep Ha | XuJl. JiB.

- Ilonyuenu pppkaBHu cybeunun — JIpyecTBOTO HE € TMOTyYaBaio AbPKaBHH CYOCHIHMHU Tpe3
2016 ronuna.

- JHoxogHocT Ha aKkTHBUTE — JIOXODHOCTTA HA aKTUBUTE HA APYKECTBOTO € MOJOXKUTEIHA B
pa3mep Ha 3.17 Ha cto 3a 2016 roguHa.

28. Cu0OuTHd ced Kpasi HA OTYETHUS IePUHOI

He ca Bp3HMKHANK KOPHUTHpaALIW CHLONTHS WM 3HAUNTETHH HEKOPHIHpaliy ChOUTHS MeXTy AaTaTa
Ha (h)MHAHCOBMS OTHET U JaTaTa Ha of00pEeHUETO MY 3a TyOIuKyBaHe.

29. OpoGpenne Ha (pHHAHCOBYSI OTYET

Hacrosiumst ¢uHAaHCOBUAT 0oT4eT € ofobpen U npueT oT ChBeTa Ha qupekTopute Ha 22 despyapu
2017r.

Toduwen gunancoe onuem 31 dexemepu 2016 49



