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NoACHeHUA KbM GUHAHCOBUA OTUET
. 1. Npegmer Ha AeiHocT ' |

OcHoeHaTa ,qem-lom' Ha AntepoH AACHUL ce ceciou B cemopmusauwﬂ Ha HEABMMKMMW MMOTH.
[pyXecTBOTO € perucTpUpaHo KaTo akUMOHEPHO C pelleHue Ne 9409/29 10 2007 . BbB BapHeHCKn
OKp'bH-(EH cba no ,qeno Ne 4915/2007 r. EpukHMUA up,emmbmxauwoueu Koz e 148146418.

CepanviieTo M 3ApectT Ha yNpasnenue Ha [ipyKecTBoTo e rp. BapHa, ya. ,flokrop Wenesxosa” Ne 3.

AxkumuuTe Ha Antepod ALCWML, ca perucTpupanu Ha bbarapcka d)ou,qosa 6opca Coduna AL n ce
Tbprysar Ha amepHamseH nasap (BaSE), CermeHT 3a ApyXecTBa CbC CneuransHa UHBECTULMOHHA
uen. ' 7 ) -

CucTemata Ha ynpasieHue Ha [IpyKecTBOTO € egHOCTeneHHa. OpranuTe Ha ynpae/eHue Ha
. Dpywecteoto. ca O6woTo cvbpaHue Ha auu,monepwre n CbBeT Ha AnpexTopHTe. YneHoeere Ha
CobBeTa Ha AupeKTopuTe Ca: .

- Wnunan XpucToe JSTaHrapos — U3NbAHUTENEH JUPEKTOP;

- bunana WKnuesa Btakosa — npép,ce,anen Ha CbBeTa Ha AVIPEKTOPUTE;

- Maiia AHresioBa MeHesa —4neH Ha CbBeTa Ha ANPEKTOPUTE;

[IPYHECTBOTO Ce NpeACTasiAsBa W ynpasnfsa oT ManbaHwTenHna gupektop - Wnman Xpucros
JNlaHrapos. '

Kbm 31 gekemepu 2016 1. e HaeTo egHo JNIALE Ha TPYLOB AOrOBOp.

Kbm 31 pexkemspu 2016 r. cobeteenocTra Bbpxy JpymecTBOTO e pasnpejesieHa MEXAY HAKOAKO
AKUMOHEPH, C HAi-ronAmM AAA, OT KOWUTO € MHp;bC‘i‘pM AneenbnMbHT Xonguur Afl, npurtexxasalio
56,20 % OT KanuTana Ha [IpyecTBOTO, YUMTO MHCTPYMEHTH Ha COBCTBEHWA KanuTan ce KOTMpaT Ha
donposa Bopca. KpaihHuat cobeTBEeHMK Ha rpynata e ,ﬂ,HBeJTbI'IM'bHT Fpyn AlLL, perucrpupad B
Ebnrapua. [pyecTsoTo He @ nyGAMUHO W He € PErMCTMPUPano CBOMTE akLMK Ha GoHaosata bapcea,

2. OcHOBa 3a M3roTBAHE Ha GUHAHCOBUA OTYET 3

* OUHAHCOBMAT OTYET Ha [lpyEecTBOTO e ChCTaBeH B ChoTBeTCTBUE ¢ MeXAyHapoAHUTE CTaHAapTH 3a
¢PuHaHcoBo .oTynTaHe (MC®O),. paspabotenu u nybnnkyBaHm ot CbBeTa NO MEXAYHAPOAHU
cqemno,quu CTaH,qapTu (CMCC) n npuetn oT EBpONeiCKMA Cbio3 (EC) Héumeuosauwem
',,Me:-Kp,yHapo,qHM CTaHZapT™v 3a ¢guHancoBo oTumTaHe (MCPO)” € MAGHTMYHO C HaUMEHOBAHUETO
HMENAOYHAPOAHN C4ETOBOOHM cTaHgaptv (MCC)”, Taka Kakto e ynomenato 8 T. 8 oOT
' ﬂ,onanuTenHwTe pasnopeAbu Ha 3akoHa 3a CYETOBOACTBOTO. :

OUHIHCOBMAT OTYET € CbCTaeeH B GLArapcku fesa, Koeto e ¢yHKu,u0Ham-:aTa sanyTa Ha
JpyxecTBoT0. BCuykm CymM Ca Npe/iCcTaBeHu B XMARAM eBa (‘000 ns.) (BKmouwTenHo CpaBHUTENHATA
qu)opmauMs 3a 2015, }, ocBeH aKo He e NOCOYEHO APYTO.

DUHAHCOBUAT OTUET € CbCTABEH NPU CNa3BaHe Ha NPMHUMNA Ha AelicTBalo NpeanpUATHe.

Kb fataTta Ha W3roTBAHE Ha HACTOALUMA GUHAHCOB OTYET PLKOBOACTBOTO € HaNPaBMAC NPELLEHKa Ha
cnocobHOCTTa Ha [APYKeCcTBOTO A3 NPOAB/IKK CBOATA ASHHOCT KaTo AeicTBallo npeanpuatie Ha
f6a3a Ha HanuuHata wHdopmauna 3a npepBUAMMOTO Obaewe. Cnep M3BLPINEHWMA fpernes Ha
AeMHOCTTa Ha [lpY)KeCTBOTO PLKOBOACTBOTO QUaKBa, ue [IPY:HECTBOTO UMa AOCTAaTBYHO (PMHAHCOBM
pecypcu, 3a Aa NPOIbXU ONepaTUBHaTa tU AelHoCT B 6A13K0 6baewe U NPoAL/IKABA A3 nNpunara
NPUHLMNA 33 AeNCTBALLO NPEANPUATAE NP USFOTBAHETO HA PMHAHCOBUA OTHET.
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" 3. MMpomeHu B cHETOBOAHATA NOAUTHHKA

- 3.4 HoBM CTaHAAPTH, M3MEHEHVIA U PaIACHEHMs Kbm MC¢O KOWTO ca enesnn B cuna ot 1
* AMyapu 2016 1. :

DpyXecTBOTO nNpwaara chegHuTe HOBW CTaHZAPTH, W3MEHEeHWA W pasAcHeHuA Kbem MCDO,
paspaboteHn v nybankyeaHW OT CbBeTa NO MEMAYHAPOAHH - CYETOBOAHU CTAHZAPTH, KOUTO umat
edekT Bbpxy GUHAHCOBMA OTUET Ha [pyXecTBOTO M Ca 3a4b/LKUTEAHV 33 NpUAAraHe oT roAMLLIHUA
nepuop, sanoueal, Ha 1 anyapu 2016 r.:

MCC 1 ,NMpeacraBade Ha GMHAHCOBH OTYETH (Mame'uen), 8 cuna ot 1 aHyapwm 2016 r., npmer or EC
Ha 18 gexkemepu 2015 .

MsmeHeHWATa ca npefHasHavyeHu Aa HACbp4aT AONMBAHMTENHO KOMMaHWuTe - Ja npunarar
npodecuoHanta NpeLiEHKa NpU ONpeaensHe Ha TOBa KakBa MHMOPMaLWA Aa 6bae OnNoBecTeHa 8bs
dmHaHcoeuTe oTueTn. AntepoH ALCUL, B CHLOTBETCTBME € TO3M CTAHAEPT PELLABa, KaTo B3UMa
npeagra BCMYKM OTHOCHMK d)aKTM ] 06CTOHTEJ1CTBa, no KakbB HauyuMH Aa 0606wm HHd)opmau,MﬁTa
BHB QUHAHCOBUTE OTHETH, KOMTO BK/IOYEAT NOACHUTENHU NPUAOHKEHWA.

MCC 16 ,MmoTH, MaLLMHU U CHOPBIEHUA" K MCC 38 ,HemartepuanHm aktuen” (M3meHeHu), B cuna
ot 1 AHyapu 2016 r., npuer ot EC Ha 02 pekemepu 2015. -

Tean M3MEHEHMA MOACHABAT, 4e M3NOM3BAHETO HA METOAW 3a WSYMCIABAHE Ha aMOPTU3ALMM,
6a3npanu Ha NPUXOAY, He e NOJXOAAWLC, Thid KaTo NPUXOANTE, FEHEPUPAHK OT ONpegeneHa AeHocT
C OLAroTPaitHM MaTepuansHu MAW HeMaTepuanBu aKTUBKW, He OTpa3saBaT M3NOA3BaHEeTO Ha
WKOHOMMYECKMTE MOA3W, KOWMTO CE-O4aKBaT .oT aKTHBuTe. [lpY)KecTBOTO He npuiara MeToga Ha
aMopTM3aLMA, KOWTO Ce OCHOBAaBAa HAa MNPUXOAMTE, FEHEPUPaHW OT AEHOCT, KOATO BKAKOUBA
M3NOA3BAHETO HA AAAEHHMA aKTUB.

~ FToguwHM nogobpenna 2012 - 2014 r. B cHAna oT 1 ﬂHyapn 2016 r., npuetH ot EC Ha 15 gexkemBpu
2015r.

Te3n n3MeHeHun 3acarar:
> MCPO7 ,,d>m-|chonu MHCTPYMEHTH: ONOBECTABAHE" OTHOCHO AOTOBOPU 38 YCAYTK;
P MCC 34 ,MexAUHHO GUHAHCOBO OTUMTAHE” OTHOCHO OMOBECTABAHE HA MHOOPMaLWMA.

Apyrv nameHenus Ha MCDO, KOMTO ca edpeKTUBHM 3a MLPBW MBT 3a FOAVHATA, NPUKAIOYBALLA Ha 31
AekeMBpy 2016 T. HAMAT CHLLECTBEHO BAUAHME BbPXY PUHAHCOBMTE PE3YATATA MAK NO3ULMATA Ha
JpyecTBoTo. ChOTBETHO, APYKECTBOTO HE @ M3BbPILIMAO NPOMEHM B CHETOBOAHATA CH NO/MTUKA
npes 2016 r. ' o '

3.2. CranpgapTh, U3MEHEeHUs U paaﬂcuel-mn, KOMTO BCE OWE He Ca BAE3NW B CHMA U He ce
NPUAAraT OT NO-paHHa BaTa OT ApyKecreoro. :

CnegHute HOBM CTaHZapPTH, M3MEHEHMA M PA3ACHEeHMA KbM CHLLECTBYBALLM Beuye CTaHgapTH ca
ny6nuKyBaHW, HO HE ca BAe3/M B cuAa 33 PUHAHCOBATA FOAMHA, 3aNoYBaila Ha 1 Anyapu 2016 T. U He
ca 6unu NpuNoKeHH OT NO-paHHa AaTa oT ApyIKecTBoTo:

PHKOBOACTBOTO OYaKBA Y€ BCUMKKM MPUAOKUMMU NPOMEHN LWEe BbAaT NPUAOKEHU B. CYETOBOAHATA
NoAWUTUKA Ha [ pyKeCTBOTO B MbPBUA Neproa, 3anovuealy cnep eGekTUBHaTa AaTta Ha Ny6AukyBaHeTo
WM. HOBM CTaHAAPTH, PA3ACHEHUA N M3MEHEHMA, KOWTO He Ca NPUETU Nan u3bpoeHu No-JonY He ce
OuYaKBa Aia UMaT CbILECTBEH ePeKT BLPXY GUHAHCOBMTE OTYETH Ha [pY)KecTBOoTO.

MC®0 15 ,NMpuxoau ot forosopu C KAMeHTH” B cuna ot 1 adyapu 2018 r., npueT oTEC

MCP0O 15 samena MCC 18 ,Mpuxogu”, MCC 11 ,forosopy 3a CTPOUTEACTBO" Y CBBP3AHU € TAX
pasACHEHWA U BLBEXKAA HOB MOASN 33 NPY3HaBaHe Ha npuxoauTe Ha 0asata Ha KOHTpOA. HOBMAT
' CTAHAAPT NPOMEHA NpaBunaTa 3a ONpeAenaHe Aanu NPUXOAUTE Ca NPM3HABAT KbM AAJIEH MOMEHT
WAW Npes AaAeH NepuoA OT BpeME M BOAY A0 paswMpaBaHe u nogobpasaHe Ha ONOBECTABAHWATA
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OTHOCHO npuxogute. MCPO 15 e HazupaHo Ha ocnoaeu npuHu,nn, KOMTO n3ucuaa p,pymecmom Aa
NpW3HaBa NpUXoA, N0 HauWH, KOWTO OTPA3ABA MPEXBbPAAHETO HA CTOKW WAK: NPefoCTaBAHETO Ha
YCAYTM Ha KAWEHTUTE U B pasmep, KOWTO OTpassaBa  OUaKBAaHOTO & Bb3HArpaxpeHue, KoeTo
APY)XECTBOTO LWe NOoJIyYM B 3aMAHA HA TE3M CTOKK MK yoryTu. flonycka ce I_'IOI—_pEI..HHD'-I’D ApuaaraHe Ha
cTangapTa. [lpyMeciBata cnenBa na npwuiarar cTaHgapTa PeTpoCcNeKTMBHO 3a BCEKW fipefcTaBeH
npeaxoAeH Mepvoa WAM PETPOCNEKTUBHO KaTo KYMYNAaTUBHUAT eQEeKT OT NbpBOHa4aAHOTO
NpK3HaBaHe ce OTpasABa B TEKYWWA NepPUOA,

MC®O 15 e"ed)eKTu'B'eH 3a° OTYETHM NEPUOAM, 3aNOUB3LM Ha WAM Tipegu 1 AHyapu 2018 r.
PbKOBOACTBOTO € BaFIBMJlO ye e OueHH ecbem'a oT MC®0 15, Ho BCe Ol He € B AO3ULMA A3
npeaocTaen Ronuqecrsena MHGOPMALMA.

MCC 7 ,Oriyetn 3a Napu4HuTe Notoum” (MameneH), B cuaa ot 1 snyapu 2017 r., BCe oue He e
npuer ot EC

MpoMeHUTE U3NCKBAT NPEANPUATUETO A3 M3TOTBM ONOBECTABAHMA, KOMTO AaBaT BBL3MOXHOCT Ha
. noTpeBuTenuTe Ha GUHAHCOBUTE OTYETW [a OLEHAT NPOMEHUTE B 3ab/UKEHNATA, NPOUTHYALLM OT
- $MHaHCOBA ARHHOCT, BK/IIOUMTENHO MPOMEHH, KOUTO BL3HWUKBAT OT NAPUUYHU U HENAPUUHKM NPOMEHN.
 MameHeHuATa He HacouBaT Kbm creuuduueH $opmaT 3a onoeecraBaHe Ha GUHAHCOBaTA AEHHOCT;
- MpeanpuatueTo o6aue MoXe A3 U3NBAHWM U3NCKBAHETO 3a OMOBECTABAHE Ypes NPefoCTaBAHe Ha
PaBHEHHME MEXAY HA4a/HUTE U KPaiHUTe canga Ha d)nHchosuTe noauu,uﬂ Ha 3a,qbnmewﬂ
npousTHaLLY OT ¢MHchosa p,ewHOCT '

MamenenusTa ce NPWAAraT Cbe 334Ha AaTa 3a ro,u,muHu nepuop.w 3anouBawy Ha v cnea 1 anyapw
2017 r. KaTo NO-PaHHO NPUNOKEHNE € NO3BONEHO. [LPY)KeCTBATa He Ca 3aABMKEHN A3 NPEACTABAT
cpaBHuTe/Ha MHQPOPMALMA 33 NO-PaHHU nepuoau.

MCC 12 »HaHbLuy BbpXy aoxoaa” (HameHeH), B cwna ot-1 aHyapu 2017 r., BCe ome He e npMeT oT
EC

MCDO 9 ,,PUHAHCOBM MHCTPYMEHTH” B CuAa oT 1 ﬁl-’lyapu' 2018r., npuet oT EC

MCPO 9 ,PUHAHCOBU UHCTPYMEHTH” (MBMEHEH) O'rqmaue Ha xenmupaue'ro, Bcunaorl m-nyapu
2018r., Bce ole He e npuer or EC

MCPO 4 ,3acTpaxosatensu aoroeopr” (Mameded), 8 cMna ot 1 aHyapu 2018 r., Bce oule He e
npuert ot EC

MC®0 16 = Nuanur {NybauKyBaH Ha 13 ﬂHyap'u' 2016 r.), 8 cuaa or 01 AHYyapwu 2019 T.

MC®O 2 ,Nnawane Ha 6a3ata Ha akyMK" (Mamel-leu), B cwaa o1 1 AaHyapu 2018 r., BCe Ole He e
npuet ot EC

KPMC®O 22 “Caenkn v aBaHCOBM NAALEAHWA B MYHMAECTpaHHAa BaayTa” B cuna ot 1 aAHyapm 2018 .,
Bce owe He e npuer ot EC ‘

FoaWLWHK NoaoSpeHHna Ha MC®O 2014-2016 r.

MCC 40 “UHBECTULMOHHU HMOTH” (M3meHeH) — TpaHchep Ha UHBECTULUMOHHK UMOTH B cuaa oT 1
AHyapw 2018 r., Bce otle He e npuet oT EC

4. CuyeToBOAHA NOAWTHKA
- 4.1. O6wmM nonoKeHUA

Haii-3HaummnTe CYETOBOAHW MOAMTUKM, NPUAAraHN NpU U3FOTBAHETO Ha TO3W chHaHCOB oTyeT, ca
npeAcTaseHn NO-4ONY.
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DUHAHCOBUAT OTYET € W3FOTBEH NPUW CNasBaHe Ha NMPUHLWNWTE 33 OUEHABAHE Ha BCMYKW BUAOBE
aKTMBK, NACWBMW, NPUXOAW W pa3xoau cbrnacko MCPO, BasuTe 3a oueHKa ca onoeecTeHn noapo6Ho
No-HaTaTbK B CHETOBOAHATA NOAUTUKE KbM ¢MHchoauﬂ OTUET.

Cnep.Ba .qa ce oTenexn, Ye Npu UrOTBAHETO Ha I'Ipe,qCTaBEHMﬂ d:nHchoa OTYET €a M3NOA3BAHN
CYETOBOAHM OLI,EHKM W flonyckaHuA. Bbnpeku ye Te ca Gasupann Ha MHGOPMaLUA, NpefocTaBeHa Ha
PBKOBO/ACTBOTO KbM faTaTa Ha M3roTBAHE Ha GUHAHCOBUA OTUET, peanHute pesvmam MOraT Ja ce
pa3nuuaBaT OT HaNPaseHUTE OLIEHKM W IONYCKaHUA.

42. NpepcrasaHe Ha PUHAHCOBMA OTUET

PUHAHCOBMAT OTYET € NPE/CTABEH B cvoreetcTeMe ¢ MCC 1 ,MpeacTassaHe Ha dUHAHCOBU OTYETH”
(peBwsupan 2007 r.). ApyecTBoTO Npue ,n,a_hpe,qcraaﬂ oTueTa 3a nevanbata unu sarybata v Apyrva

© pceobxBaTeH Aoxon 8 eaMHeH oT4eT, B oTveta 3a GMHAHCOBOTO CLCTOAHME Ce NPeACTaBAT ABa
- cpasl-_lwren_l-m nepuoja, Korato JpyecTsoTo: ' '

a) NpMnara CYETOBOSHA NOMUTHKA PETPOCNEKTUBHO;
6) npensuncnABa PETPOCNEKTUBHO NO3NLMM BB HUHAHCOBUA OTUET; UAN
B) npeknacnuumMpa NOMLMKM BLE GUHAHCOBUA OTHET,

KOraTo TOBa MMa ChUIECTBEH ePEKT BbPXY m-ldmpmau,uﬂ-ra B OTYETA 33 cpuHchoaow CHCTOAHME KbM
Haqanoro Ha NPeAX0AHUA Nepuoa.

'43.  CaenKu B UyKAECTPaHHA BaayTa

CHenKuTe B YyKAeCTpaHHa BanyTa ce OTYMTAT BbB dyHKUMOHANHATa BanyTa Ha JpyecTBOTO no
oqjuuﬁaanﬂ oBmeHeH Kypc Kbm faTata Ha caenkata (obABeHnna MKCMHT Ha Bbarapcka HapopHa
6aHka). Mewanbute u 3arybuTe OT KYPCOBM Pas/iIMKK, KOMTO Bb3HWKBAT NPU YPeXAaHETO Ha Te3u
CAE/IKU M NPEOLEHABAHETO Ha NaPUYHKTE NO3UUMM B Yy)KASCTPAHHA BaAyTa KbM Kpas Ha OTYETHUA
nepuog, ce NpusHasar 8 nevanbara win sary6ara.

HenapuuHuTe NO3WULWK, OLEHABAHM MO UCTOPUYECKa LieHa B YYXKAESCTPaHHa BaNyTa, C& OTYUTAT no
0BMEHHUA KYPC KbM AaraTa Ha CAenKaTa {He ca npeoueHeHu). HenapuuHuTe NosuULmUM, OLEHABAHM
no cnpasejuBa CTOMHOCT B YyXAECTPaHHA BanyTa, C€ QTuMTaT No 0BMEeHHMA KYpPC Kbm AaTaTta, Ha
KOATO e onpeAesieHa cnpasesIMBaTa CTOMHOCT. .

4.4, O'mural-le no CerMmeHTH

Pbxosop,asoro Ha [flpyxecTsoTo onpeens. ep.uH onepamaen cermeHT ,CeKlopuTnsaumMa Ha
HEeABMXMMU UMOTH"

',El,pymec_rsofo 'OCHUIECTBABA [AefHOCT MO WHBECTUPAEHE Ha MAapuMyHW CpeacTBa, HabpaHu upes
eMUTMpaHe Ha LEHHM KHWKa B HeABMXMMW WUMOTH (CEKIOPUTH3ALUMA HA HEBUMMUMM nMoTK)
NOCPEACTBOM NOKYNKa Ha NPaso Ha cOBCTBEHOCT U APYrM BELHM NPaBa BbPXY HEABKUMU UMOTH;
W3BLPILBAHE HA CTPOekM M noaobpenus, obopyasane M oB3aBexzgaHe Ha WUMOTMTE C Len
NpeAOCTaBAHETO UM 3@ YNPaBAeHMUE, OTAABaHE NOA Haem, AN3UHT UK APEHAA U UAW NocneABaliaTa
UM npogamba. B

4,5. Mpuxoau

MpyxoguTe BKAIOUYBAT NPUXOAMN OT Npoaakba Ha yeayru. I'Ipuxo,qme OT Nnpoaaxbu ca NpeacTaBeHn B
noacHeHwe 17.

flpuxopute Ce OLUEHABAT NO CnpageaavMea CTOMHOCT ‘Ha MNO/IYYEHOTO MAW MOANEKAWOTO HA
noNy4yaeaHe Bb3HarpaXaeHue, KaTo He ce BK/OYBa AaHbk AobGaBeHa CTOMHOCT.

MpuxoabT Ce NPU3HABA, KOTaTo Ca U3MbHEHU CEAHUTE YCNOBUA:

}  Cymarta Ha Npuxoaa moe A3 6biie HaAeHAHO OLEHEHS;
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»  BepoATHO € UKOHOMMWYECKUTE MOA3M OT CAE/IKaTa Aa 6baT NofyueHy;
HanpaseHute paaxogu WK Te3W, KOUTO NPeACTOM A3 BBAAT HANPABEHMW, MOTAT HAAEMAHO A3
6bAaT OUEHEHM; : .
»  Kpurtepuute 3a npuanaBaHe " KOUTO ca' cneblMdUYHM 33 BCAKA OTAEAHA AeHHOCT Ha
- [IPY’KECTBOTO, €a M3MbAHEHW. Te ca onpeaencHi B 3éB_|4(_:MM0CT OT NPOAYKTUTE WAW YCAYTWTE,
NPEACCTABEHM Ha KAMEHTA, U Ha AOTOBOPHUTE YCIOBMSA, KAKTO €3 MINOKEHN NO-A0NY.

4.5.1. MpesocTaBaHe Ha ycayrn

Yenyrure, npe,qomaam—m ot Apyxecrsoro, BKAIOMBAT OTAABAHe MOf HAeM HAa MHBECTULMOHHM
WMOTH.

ApyecTBoTe € 06BLP3AHO C AOrOBOR 3a NPefOCTaBAHES Ha HaeMHM yoayri. CymaTta Ha npofakHaTa
LEHA CbrAacHO ADroBOPa 33 NPEAOCTABAHE Ha YCAYIW CE Pa3CcpoyBa M Ce NPH3HABa KaTo Npuxoa 3a
nepuoaa, B KOWTO C€ U3BLPWBA YyCAYyraTa. TO3W OTCPOYEH NPUX0S Ce BKAWYBA B OTYeTa 3a
(VMHAHCOBOTO CHCTOAHUE Ha peg, , ThProBCKU U APYTH 33Ab/KEHUA".

46. OnepaTMBHW PAsXofu

OnepaTuBHuTe pa3xoam ce NpuaHaBsaT B NeyanfaTa uawm sarybata Npyu NON3BAHETO HA YCAYTUTE MK
Ha AjaTaTa Ha Bb3HUKBAHETO UM. ' :

4.7. Pa3xoBwW 3a "UXBU U paaxop,u no 3aemu

Pa3xoAuTe 33 IUXBM Ce OTUMTAT TEKYLLO MO METOAA Ha eEKTMBHMA NMXBEH npouedTt. Pasxoaute no .
3aemu cnenpa Aa ce NpusHaear KaTo pasxoj 3a nepuoga, B KOWTO ca B‘bSHHKHaﬂH, B OT4YeTa 3a
neuanbara uau 3arybara u Apyrva BceobxBaTeH AoxoA, Ha pea, ,PUHaHCOBM pasxo,u,u

4.8, Hema'repuanuu aKTUBM

HemaTepuanHuTe aKTUBM BKNIOMBAT /IMLEH3A Ha [pPYKecTBOTo. Te ce OTYMTaT NO LEHa Ha
npuaobusane, BKAIOYBALLE BCUUKM HANPABEHW MPEKN PasXxoam BbE BPbaKa € NOAFOTOBKA HA aKTMBA
3a @KCNI0ATALMA, NPU KOETO KAanWTafM3MPAHNTE Pazxo/iu Ce aMOPTUSUPAT Bb3 OCHOBA HA IMHeAHNA
METO/, Npes OLIeHEHWA CPOK Ha NONE3EH KUBOT Ha aKTUBUTE, ThI KaTo CE CHUTA, Ye TO € OrpaHuyeH.

rlocne,qsamcrro oueHaBaHe €e M3BbpuUiBa NCo LieHA Ha I'IpI/I,D,OGHBaHe, HamaneHa C HaTpynaHute
dMOPTHUIaUWM U 3ary6u oT 06e3ueHKa, aKo UMa TAaKUBA.

AMOPTHM3ZUMATA CE& M3YUCAABA, KaTo Ce U3N0N3Ba AWHEeHRHuAT METOL BbpPXY OIJ,EHEHHR I'IOJ'IEBEH CpOK
Ha FOAHOCT Ha OT,D,EIIHMTE aKTHBHK, KaKTO cneaea.

Jvuens - 15 %

Paaxoaute 3a amopTuM3aLMAa Ca BKAKOYMEHW B OTHETa 3a nevyanbava M.HM 3ary6aTa M gpyrua

BceoDXBaTeH goXog Ha peg, ,,Paaxo,u,n 33 amopTvaauus”.

MaBpaHMAT Npar Ha CbLIECTBEHOCT 33 HeMaTepUaNHUTE aKTUBM Ha [PYKECTBOTO e B pasMep Ha
700,00 ns. ‘

4.9. O6opyaBsaHe K aKTUBKW 'B_'npou,ec Ha M3rpampgaHe

O6opyZBaHeTO ¥ aKTUBMUTE B NPOLEC Ha U3TPa)KGaHe Ce OLEeHABAT MbPBOHaYaHO No cébecTolHoCT,
BKAKOYBALLA LUEHATa Ha NPWAO6UBaHE, KAKTO U BCUYKK npexu paaxo,qu 3a NPUBEKAAHETO Ha aKTUEA B
paboTHO ChCTOAHKE.

Mocnepgawoto um OLEeHABaHe Ce W3BbpPLUBA NO LeHa Ha hpugoﬁusaue, HAMA/IEHA C HATpyNaHuTe
amopPTU3ALMH, '
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AMOpTW3aLMATE Ha OBOPYABAHETO ce M3YMCNABA, KaTO Ce U3N0/3Ba NIMHEIHWAT METoA BbpXY
OLIEHEHUA NOAE3EH JKUBOT HA OTAE/IHUTE FPYNM aKTMBY, KaKTO cregBa:

_»  KomnwoTbpHo obopyagaHe 50 %
¥ Opyrn AMA 15 %

M36panuaT npar Ha CbUleCTBEHOCT 33 OGOPYABAHETO U aKTMBMTe B NPOLEC HA U3rpaxjane Ha
Apy*ecTBoTO € B pasmep Ha 700,00 ns. ' -

KaTo aKTMBW B NPOLEC HA U3rpaXaaHe ca 060coBeHM pasxoAMTE HaNpaBeHW BbB BPb3Ka C APOEKTHA
pa3paboTka. PLKOBOACTBOTO. Ha APYKECTBOTO ONPe/eNA U3TOTBEHUA NPOEKT KAaTo TUNM3UPaH, KQ#TO
moe aa Gbae usrpazieH BBPXY BCEKU umoT, 6e3 pa ce paapaﬁonsa OTHOBO 110 NPaBUNaTa Ha 3VYT.

a. 10.. OTyMTaHe Ha IU3UHTOBUTE AOTOBOPU
Npn AusuHrogaTens

AKTUBUTE; OTRAAEHU NO ONEPATHBHMK AVI3VHTOBY. AOroBopwm, ce orpaa'nsa'r B OTueTa 33 HPUHAHCOBOTO
CbCTOAHME Ha [lpYXKeCTBOTO U Ce amOpTH3UPaT B CLOTBETCTBUE € amMOpPTM3ALMOHHATa NOAUTHKA,
BbL3NpUETa MO OTHOWeEHWE Ha NoAODHM aKTMBW Ha [ApyKecrBoTo, W U3MCKBaHWATA Ha MCC 16
LAMOTH, MawmHu- W cbopbxeHua” uan MCC 38 ,HemaTtepuanum aKkTuen”. [lOXOLbT OT OnepaTUBHU
AIN3UHTOBW. IOTOBOPY Ce npusHasa AMPEKTHO KaToO MPUXOA B OTYETa 33 neyanbata unm 3arybara u
apyrua Bceo6xBaTeH fOXOp, 3a CbOTBETHUA OTYeTeH nepuo,q

Aumame 0TA3ZEHW NPYU YCNOBUATA HA (pUHAHCOBU AN3UHTOBH AOroBopw, ce OTpa3HBaT B OTYETa 32
QMHAHCOBOTO ChCTORHME Ha JpyXKECTBOTO KAaTO B3€MaHe, paBHO Ha HETHaTa WHBECTULMA B
JIM3MHIOBMA AOrOBop. [loxoabT oT npopaxkba Ha aKTUBMTE ce BK/IOUBA B OTYETA 33 Nevanbara um
sary6ata ¥ apyrua BceobxBaTeH [0x0j 33 CbOTBETHMA nepuop. TIPU3HABAHETO Ha ¢vHaHcoBKA
npuxo4 ce QCHOBaBa Ha MOAEN, OTpa3ABall, NOCTOAHEH NEPUOAUYEH NPOLEHT Ha Bb3BpallAemocCT
. BbpXY OCTATbyHaTa HeTHa MHBECTULMA.

4.11. TecTose 3a 06e3UEHKA HA HEMATEPHANHMN AKTHBU M MMOTH, MALIMHM W CbOPBLIKEHNA

- Tpn nsuucnasaHe pasmepa Ha obesueHkaTa Opyxecteoto aeduHupa Hali-Mankata pasrpaHuuMma
rpyna akTMBM, 3a KOATO morat Aa 6bAaT onpeaeneH CaMoCTOATE/IHU NapUuHK NoTouu (eaninua,
reHepupawa napuiHn no1‘ou,u) B pesyATaT Ha TOBa HAKOW OT aKTMBMTE MOAJIEXAT Ha TecT 33
obeaueHKa Ha nHgusuayanna 6asa, a pymv - Ha 6a3a Ha eguHMLA, reHEPUPaLLIE NAPUYHIA NOTOLMX.

BCMUKM GKTUBY M AVHWLM, TEHEPUPALLY NaPUUHU TIOTOLYM, Ce TECTBAT 3a 06esLeHKa NoHe BeAHBK
| rOAMUIHO. BCUUKM APYTM OTAEHN GKTMBM MAK SAMHULM, TEHEPUPALLM NAPUUHN NOTOLY, Ce TecTBat
33 oBesLeHKa, Korato cbbMTMA WK NpomMAHa B 0BCTOATENCTBAaTa HHAUKNPAT, ue TaxHaTa 6anaHcosa
CTOMHOCT He MOXKe A2 Bb/ie BbacTaHOBeHa.

3a zaryba ot obe3ueHka ce NpU3HaBa Cymata, ¢ KOATO GanaHcoBata CTOMHOCT HA AafeH aKTUB WK
eauHULA, reHepupalla NapuMyHu NOTOUM, NPEBULIABA Bb3CTAHOBUMATE MM CTOWHOCT, KOATO € no-
BWCOKATa OT CrpaBefyIMBaTa CTOMHOCT, HamaneHa C pasxogute no npogaxba Ha AafeH aKTMB, W
HerosaTa CToiHocT B ynotpefa. 3a Aa onpeaenu cToliHocTTa B ynotpeba, pbKOBOACTBOTO Ha
. [JpyWecTBOTO M3UWCAABA OYAKBaHMTE GbAELIM MapuuHW NOTOUM 33 BCAKA €AwHuMLa, reHepupawa
BApMYHU NOTOLM, M ONPEaens NOAXOAAMA AVCKOHTOB GaKTOP € Lien KankyupaHe Ha HacToALaTa
CTOWHOCT Ha Teau NapuMuHKu notouu. JaHHWTe, W3NON3BAHM MpPU TectBaHeTo 3a obesueHKa, ce
GaaupaT Ha nocneaHua oaobpen BlIOGKET Ha JlPYIKECTBOTO, KOPUrMPaH Npu HEOBXoAUMOCT C uen
eAMMMHUpaHe Ha edeKTa OT Gbaelun PeopraHvsaliuM M 3HauMTEeHU noAobpeHna Ha akTHBW.
AnckonTosute dbaKTopu ce ONpeAenaT 3a BCAKA OTAENHA eIMHULA, TeHepPUPaLLA NapUHK NOTOLW, 1
OTPA3ABAT CLOTBETHUA UM PUCKOB npodun, oueHeH OT PLKOBOACTBOTO Ha JpyKecTsoTo.

3arybuTte oT 06e3UeHKa Ha egMHULE, FeHepupawWwa NapuyHu NoTouu, ce NOCOYEaT B HaManeHUe Ha
6anaHCcOBaTa CymMa Ha aKTMBWUTE OT Tasu eauHMUa. 3a BCMYKM aKTUBM HA  [lpy)KecTBOTO
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PHKOBO/CTBOTO NPeueHsBa NOCneABalo Aanu CbliecTByBaT WHAMKALMM 3a TOBa, ue 3aryata oT
06e3LeHKa, NPU3HaTa B NPEAXOAHN TOAWHN, MOME BEYe Aa He CbLLECTBYBa WAM Ja € HamaneHa.
O6eaueHKa, NPU3HATa B NPEAXOAEH NEpPUOA, Ce Bb3CTAHOBABA, AKO. BHICTAHOBUMATA CTOMHOCT Ha
eAMHULATA, FeHepUPaLLa NapUIHN NOToLM, HaaBWWAaBa HeliHaTa 6anancosa CTOWHOCT.

4.11.1. UHBECTULMOHHN MMOTK

[pY>KeCcTBOTO OTHMUTA KaTO MHBECTULMOHHW UMOTHN 3€MA W CTPaam, KOMTO Ce AbPKAT 33 nonyyasaHe

Ha NPUXOAK OT Haem 1 /MAM 3a YBEAWUEHNE HA KanWTaNa, N0-MOJEeNa Ha CnpaBe/AiMBaTa CTOMHOCT.

WHBECTMLIMOHHUTE MMOTH Ce OLIEHABAT MbPBOHA4anHO no ceBecTOMHOCT, BKAIYBAWA MOKYNHATA -
LeHa M BCAKAKBM Pa3XO4M, KOMTO Ca NPFAKO CBbP3aH C MHBECTULLMOHHWA MMOT, HaNpUMep XOHopapu
3a NPasHK YCAYTH, AaHBLM NO NPEeXBLPAAHE HA UMOTA U APYTU pasxoAM No caenkara.

WUHBECTULMOHHUTE UMOTM Ce NpeOLeHABaT Ha roaviiHa 6asa M ce BKNIOYBAT B OTYeTa 3a
$MHAHCOBOTO CHCTOAHME MO MA3aPHUTE UM CTOIRHOCTH. Te Ce ONPEAE/AT OT HE3ABUCUMN CLIEHUTENY
Cc NpodecnoHanHa KBaNMGUKALMA W 3HAUMTE/IEH NPOPecoHaneH ONUT B 3aBUCHMOCT OT XapaKTepa u
MECTOHAXOMKAESHUETO Ha HHBECTMU,HDHHMTQ MMOTH, 6asupaiikn ce Ha [OKa3aTeNCTBA 33 NasapHuTe
ycnoeus.

Bcaka neuyanba wau 3aryba of npomaHa B cnpapejnusarta CTORHOCT WAW OT ApoaamBa Ha AaneH
WHBECTMLUOHEH MMOT Ce Npu3Hasa He3abaBHO B neqanGaTa unm 3ary6a1'a Ha pes ,,I'Ipomm-la B
cnpaBegAnBaTa CTOMHOCT HA MHBECTULMOHHU MMOTH”.

MpMXOAWMTE OT HAaeM W ONEPATUBHUTE PasXOAH, CBbP3aHU C MHBECTULIMOHHU UMOTH, CE NPEACTaBAT B
oTueTa 3a neuanbata wau 3arybata M apyrma sceoBxBaTeH JOXOL CLOTBETHO Ha peg, ,Mpuxogn” n
pea ,,Pa3xogu”, U ce NPM3HABaT, KAKTO & ONUCAHO B NOACHEHWe 4.4 N noAcHeHne 4.5,

4.12.  ®UHAHCOBM MHCTPYMEHTM

duHaHCOBUTE aKTUBM M NacMBM Ce MPU3HABAT, KOraTo [pPyKecTBOTO CraHe CTpana no ,qorosopr
CNOPa3yMEHUA, BKAIOYBALM PUHAHCOBY MHCTPYMEHTH.

®MHAHCOB aKTUB CE OTMWCBA, KOrato ce sarybu KOHTPOSI BbpXy ACTOBOPHWTE NPaBa, KOMTO
CbCTaBAABAT (PMHAHCOBUA AKTUB, T.€. KOraToO Ca M3TEKAW NPaBaTa 3a NoAy4aBaHe Ha NapuHU NoToux
WK € NPEXBBP/IEHA 3HAUNMATA HaCT OT PUCKOBETE W MsroauTe ot cobcTeeHoCTTa.

$WHAHCOB RACKMB Ce OTNUCBA apu HEI'OBOTD I'IOI'aCﬂBEIHE, v3annawade, Npu aHyauMpaude Ha CAEJ’IKaTa

WY NPY M3TUYEHE Ha DABHOCTHUA CPOK.

Mpu MbpBOHaYANHO Npu3HaBaHe Ha GUHAHCOB aKTUB M GUHAHCOB NacuB JpPyKECTBOTO M OLEHABa
no cnpaeeanvea CTOMHOCT MAKOC PasxoguTe NO TPaH3aKUMATAE C M3KMIOYEHWe Ha (uUHaHCoBUTE

AKTMBM W NacMBM, OTYMTaHW MO Cnpasej/uBa CTOMHOCT B nevanbata wam 3arybarta, KOWTO ce

Np13HaBaT NbPBOHAYANHO MO CNPaBeNnBa CTOWHOCT.

®UHAHCOBUTE aKTUBM Ce NPU3HaBaT Ha JaTaTa Ha YpexaaHeTo.

" PUHAHCOBUTE aKTMBM M GUHAHCOBUTE NACUMBU CE OLEHABAT NOCNEABALLO, KAKTO € NOCOUSHO NO-J0AY.

4.12.1. PUHAHCOBM BKTUBH

C uen NOCMeABallG OLEHABAHE Ha (UHAHCOBUTE aKTMBM, C uaxmoqerme Ha xe,u,mupam,me
MHCTPYMEHTH, Te ce Knacuduumpar 8 CReAHuTe KaTeropuu: -

P KPeguTH U B3EeMAHWA;

»  GWHAHCOBM AKTUBW, OTYMTAHK NO CApaBefAvBa CTOMHOCT B nevanbara wau sarybaTa;
b MHBECTULMK, ADPKAHN A0 NBAENK; ' '

b duHaHCOBM ak'maid Ha pasnonoxeHue 3a npofaxoba.
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®UHAHCOBUTE aKTUBM CE PA3NPEAENAT KbM OTAENHUTE KAaTEropuu B 3aBUCHMOCT OT LEAITa, C KOATO ca.
npn,qoﬁwru KaTeropuaTa Ha AajieH PUHAHCOB MHCTPYMEHT ONpeAens. MeTOAa MY Ha OLEeHABaHe "
Danu NpUxXoauTe M pasxoauTe ce OTPa3nBaT B neqanﬁa'ra uau 3arybara unu B Apyria sceobxsarteH
[oxoa Ha [pyKecTBoTo. Bcuuku PUHAHCOBU aKTUBM C M3K/IIOYEHWE  HA Te3W, OTUYUTaHW no
cnpaBepAMBa CTOMHOCT B neqanﬁa'ra unu 3arybara, nogaenaT Ha TecT 3a 06Ee3LeHKa KbM AaTaTa Ha
PuHaHCOBMA OTYET. DUHAHCOBUTE aKTUBM ce 00e3L@HABAT, KOraTo CbLAECTBYBAT 06eKmBHU
[OKa3aTencrsa 3a Toga. [punaraT ce paznuyHK KPUTEpPHUK 3a onpeaenaHe Ha 3arybara ot obesuerka
B 32BMCUMOCT OT-KaTETOpPMATA HA GUHAHCOBUTE aKTMBK, KAKTO € ONWCaH0 no—p,ony'

Bcuuku npuxop,u W pasxosm, CBbP3aHM ¢ NPUTEXKABAHETO Ha ¢nHchoau IdHCTpVMEHTM, ce oTpasasaT
B neuanbara nnu 3aryGata npu NO/IY4aBAHETO MM, HE3aBUCHMO OT TOBa KaK Ce OLieHABa GanaHcoeara
CTOWHOCT Ha UHAHCOBMA aKTUB, 32 KOTO Ce OTHACAT, M Ce NPEACTaBAT B OTYETa 3a Nevanbara wm
3ary6ata u Apyrus BceobxBaTeH ,qoxo,q Ha peaose ,PuHaHcoBU pasxoau”, ,PuHaHCOBU Npuxoan”
wam L Jpyrn GUHEHCOBK Mo3uuMK’, C USKIIOYeHNe Ha sarybata. oT o6e3sueHxa Ha TbProscku
B3EMaHWA, KOATO Ce NPeACTasd Ha pes, ~Apyrv pasxoau”.

Kpeputu n B3EMAHUA.

KpeauTtvTe 1 BaeMaHMATa Rocnensaulo ce oLeHABaT no amopmsmpaHa CTOIHOCT, KaTo Ce M3NON3Ba
METOAbT Ha edeKTMeHaTa MXBa, HamaneHa C pasmepa Ha obesueHkaTa. BcAka npomaHa B
CTOWHOCTTa UM ce OTpasnea B neyanbata unu 3arybata 3a Tekywwa nepuog. Mapute W napuyHuTe
EKBUBANEHTH, THPFOBCKUTE M MO-OAAMATa YacT OT APYIW B3eMaHuA Ha LPYKECTBOTO CNAAAT KbM
Tasu KaTeropus GUHAHCOBU UHCTPYMEHTH. [IMCKOHTUpaHE He ce U3BbpLIBA, KOraTo edeKTLT OT Hero
€ HesHaYUUTENEH.

3HaYMMM B3eMaHus ce TecTBaT 3a obesLEHKa NOOTARNHO, KOTATO Ca NPOCPOYEHN KbM AaTaTa Ha
qmnancosuﬂ OT4ET WM KOFaTO CbLIECTBYBAT OGEKTUBHM fOKa3aTescTea, ve KOHTpareHTHT HAma Aa
M3MBAHU 33/bKEHUATA CU. BCUYKM ApYFv B3emMaHWA Ce TecTBaT 3a obe3sLeHKa no rpynu, KOUTO ce
ONpPeAenaT 8 3aBUCUMOCT | OT MHAYCTPUATA W PETMOHA Ha KOHTPAreHTa, KakTo M OT APYTU KPEeaUTHM
pUCKOBE, aKo CbLUECTBYBAT TakMBa. B To3M cayyail npoueHTbT Ha obesueHkaTa ce onpeaena Ha
 GasaTa Ha WCTOPMMECKW AAHHM OTHOCHO Henoracexu 3ap,1>m-|{e|-ma Ha KOHTPareHTW 3a BCAKa
uaeHTUdMLMpaHa rpyna.

4.12.2. PUMHAHCOBK NACHEN
$uHaHcoBMTE NacKMBK Ha [lpyHecTBOTO BRAIO4BAT BaHKOBM 3aeMM, THPTOBCKU U ApYTH 3a0bJUKEHUA. . '

PUHaHCOBMTE NACMBKM Ce NPU2HABAT, KOTraTo ChILECTBYBa AOrOBOPHO 33AbLJKEHME 33 M/ALLAHE Ha
NapUYHK Cymiu Mam APYT GUHAHCOB aKTWB Ha APYTO NPeANpPUATUE MM AOTOBOPHO 3afb/lKeHNe 3a
pasMmsHa Ha GMHAHCOBM WHCTPYMEHTW C /IPYro NPeAnpUATHE NPU NOTEHLMANHO HebAaronpuATHU
YCNoBUA. BCUUKM pasxosy, CBbP3aHN CAUXBM, N NPOMEHU B CnpaBeAnnBaTa CTOMHOCT Ha GUHAHCOBM
uHCprmeHTw aKo WMa TaKMBa,. ce npu3Hasar B nevanfata waw 3ary6aTa Ha peg ,PuHAHCOBY -
pazxoau’ H.HH,,CDHHaHCOBM npuxoau”.

PunancosuTe NacuBy ce OUEHABAT NOCAeABallo No aMOpPTH3UPpaHa CTOWHOCT, KaTo ce W3NoAn3Bsa
 METOALT Ha eq)eumBHaTa AUXBa, C M3KAKYEHWe Ha O(MHAHCOBU UHCTPYMEHTH, AbpMaHM 38
prI'VBaHe WNYM OMpesAencHn 3a OLUeHABaHe MO CnpaBeA/uBa CTOMHOCT B Nevanbata uau zarybara,
KOMTO Ce OLUeHABAT Mo CApaBeAnAnsa CTOMHOCT C OTYMTAHE Ha NpomeHuTe B nevanbaTta uau sarybara.

TbPrOBCKUTE 33 b/UKEHMA C& NPU3HABAT MbHPBOHAYANHO N0 HOMUHANHA CTOMHOCT M BROCNEACTEME
. Ce OLeHABAT N0 aMOPTUZNPAHA CTOMHOCT, HAMANEHA € NNALLEHWA NO YPEKAAHE Ha 3a4b/IKEHUETO.

4,13. [faHblM BLPXY poxoga

Cnopea un. 175 ot 3akoHa 3a KOPTIOPaTMBHOTO NOAOXOAHO obnaraHe, Apy}ecTBaTa CbC CneuuanHa
MHBECTULMOHHE LEA He NoAAexaT Ha obnaraHe C KOPNOPaTUBEH AaHLK, B PE3YATAT HA KOETO 3a
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JpyKecTBOTO He Bb3HMKBAT TEKYIM 33Ab/KEHUA 33 HOPMNOPETMBEH AaHLK, KAKTO M OTCPOYEHM
BAHBYHW aKTUBU 1 NAcMBK.

4.14. Mapu 1 NAapU4YHN EKBUBANEHTK

MapuTe u NAPUUHUTE EKBUBANEHTH CE CLCTOAT OT NAapuuHK cpeacTea no 6aHkoen cmeTky. MNapuinuTe
cpeAcTea B 1€BA Ca OLEHEHU O HOMWHANHA CTOMHOCT KbM AaTtaTa Ha oTueTa. MapuunnTe cpeacTsa
BbB BafyTa /espo/ ce M3pa3ABaT B IEBOBATA UM PABHOCTOMHOCT NO PUKCHMPaH KYpPC Ha €BROTO.

4.15. CobGcrsen KanuTan
AKL\MOHEPHUAT KanuTan Ha [lpyIKeCTBOTO 0Tpasnsa HOMMHa/IHATa CTOIHOCT HA EMUTUPAHWTE aKLWK.

HepasnpesieneHata nevanBa BKAIOYBA TEKYLUMA GUHAHCOB PE3YATAT M HepasnpeAeneHUTe Neyantu
W HENOKPUTU 3arybu 0T MiHaNW rogunm.

4.16. ' 3Ha4YMMM NPELLEHKM HA PLKOBOACTEOTO NPKM NPUAAraHe Ha CYETOBOAHATA NOMMTUKA

3HauMmuTe NpeLUeHKUW Ha PLKOBOACTBOTO Npi- NMPUAAraHeTO Ha CYETOBOAHWUTE NOAWTUKMA Ha
OpY>KeCTBOTO, KOMTO OKa3BaT Hal-CbLIECTBEHO BAWAHWE BLPXY (QUHAHCOBUTE OTHETH, CA ONUCAHM
no-gony. OCHOBHWUTE MSTOUHULM -HA HECUIYPHOCT Tpu nsnonssaHeTo Ha npubanznTenHure
CYETOBOAHM OLIEHKU Ca ONKUCaHW B NoACHekue 4.17.

4, 17 HECHWPHOCT Ha CHeTOBOAHNTE npnﬁuusmenﬂu ou,eHKu

Mpu uaromauem Ha CI)HHaHCOBMH OTYET PLKOBOACTBOTO NpaBy peanLa npep,nonomenuﬂ OUEHKMU U
BOTNYCKAaHWA OTHOCHO NPU3HABAHETO W OLIEHABAHETO Ha AKTWBM, NAcKBY, NPUXOAWN U PA3XOAN.

fleficTBUTENIHMTE PE3YATATM MOFaT Aa Ce pasnMuasaT OT MNPEeANC/OKEHWATA, OLEHKUTE U
AONYCKAHUATA Ha PHKOBOACTEOTO U B PEAKM CAydam CbOTBETCTBAT HANBAHO Ha npep,sapMTenHo-
OUEHEHNTE peaynTaTh.

MHPOPMaLUA OTHOCHO CbUIECTBEHUTE NPEANONOKEHNA, OLIEHKN W AONYCKAHWA, KOWTO OKa3BaT Haki-
3HAUMTE/IHO BAMAHME BLPXY NPUZHEBAHETO M OLEHABAHKETO Ha AaKTUBMW, NAacMBH, MIPUXOAN W pasxoay
e npeAcTaBeHa No-Aony.
4.17.1. O6e3ueHKa Ha HeUHAHCOBN AKTUBK .

3a 3ary6a oT 06e3ueHKa Ce NpW3HaBa CymaTa, ¢ KOATO GanaHcoBata CTOMHOCT HA A3feH aKTUB UK
eAMHULA, reHepypala NapuYHy NOTOLM, NPEBULIABA BL3CTAHOBMMATA MM CTOWHOCT, KOATO € Mo-
BUCOKATa OT CnpaBefAMBaTta CTOWHOCT, HamafieHa C pasxoauTe no npofaxba Ha AafeH aKTvB, W
HerosaTta CTOMHOCT B ynotpeba. 3a Aa onpeaenu cToiiHOCTTa B ynotpefia, pbKOBOACTBOTO Ha
[LpyecTBOTO M3UMCAABa OvaKBaHUTe BbAelin NapuuHK NOTOUM 3a BCAKA eAMHWLA, reHepupalia
NapuuHK NOTOLM, U ONPEAENA NOAXOAALMA AMCKOHTOB GaKTOp C L/ KAJIKYIMPAHE HA HACcTOALLATA
CTOMHOCT Ha Te3U NAPMUUHKU NOToLM (BX. noacHenue 4.11). Mpu uauncnhagaHe Ha oyaksaHuTe Gvaelm
NapuuHK NOTOUM PHLKOBOACTBOTO NPABM NPEANCAOKEHUA OTHOCHO BbuaewmTe BpyTHU newanbu. Tesu
NpefnofoXeHna ca cebp3adn ¢ Gbaewn cbbutma nm obcrostencrea. JelicTBUTeNHMTE peayaTaTh

MOraT fla ce paannanaT M 43 HaMoMaT 3HAYMTENHU HOpeKuMW B aKkTuBUTe Ha [lpyHecTBoTo npes
cnepgailjaTa OT‘-IeTHa roguHa.

B nose4eTo CAyYan NpW ONPeASNAHETO Ha NPUIOKUMUA JUCKOHTOB (aKTOp Ce NpaBy OLEHKa Ha
NoAXOAAIMTE KOPEKLMM BbB BPb3Ka C Na3apHUA PUCK W PUCKOBUTE QaKTOPK, KOMTO ca cneynduunmn
3a OTAGNHUTE aKTUBW.

4.17.2. MoneseH HMBOT HA amopmaupyému .éu‘rusu

PHbKOBOACTBOTO MPEPasrnexaa NoNesHUA MUBOT HA aMOPTU3MpPYEMUTE akTUBM B KpPaa Ha BCEKW
OTUeTeH nepuoa. '
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Kbem 31 pexemspu 2016 r. PBKOBOACTBOTO ONpefiens MNOE3HWA KUBOT Ha aKTWBUTE, KQWUTO
NPeACTaBNABA OYAKBAHUAT CPOK Ha MOM3BaHE Ha aKTUBUTE OT [l pyMecTeoTo. [peHoCcHUTe CTOMHOCTI
Ha aKTMBMTE Ca aHaAW3MpaHW B NOACHeHUA 6 U 7. JeACTBUTENHUAT Nofie3eH MUBOT MOXE Az ce
pasnuyaBa OT HaNPaBeHaTa OUEHKa NOpaan TEXHUYECKO M MOpanHo usxabasaHe.

4.17.3. CnpaBeAMBa CTOMHOCT Ha MHBECTULIMOHHUTE MMOTH

PBKOBOOCTBOTO M3NOA38BA AOKNAAM HA HE33aBUCMMM JIMUEHIUPEaHW OLEHUTENMW 3a onpegensHe Ha

- CNpasefnBaTa CTOWHOCT Ha WHBECTULIMOHHMTE MMOTW B paamep Ha 17 890 xun. nB. kem 31
.Aekemspu 2016 r. Te ca 6asupaHn B MaKCUMasHa CTENeH Ha Nas3apHU JAaHHU K NPeAnOAOMEeHHA,

KOMTO NasapHuTe y4acTHULM 61xa Bb3NPUENN NPy OLEHABAHETO HA AaaeH HEABMXUM WMOT, KOUTO
€a KOPUTMpPaHn OTHOCHO cneumbuqume ocoﬁeﬂocm Ha aKTHBMTE Ha flpy:KkecTeoTo.

5. OrtuuraHe no cermeum

31.12.2016
- - ‘000 ne.
Mpuxogu Ha cermeHTa o1
PasxoAau 3a BLHWHK yCayru {59)
PazxoAuW 3a nepcoHan {32)
[fpomaHa 8 cnpasegnueaTa CTOVIHOCT Ha HHBECI’VILI,HOHHHTE UMOTH 2467
AmopTusaumn {7)
Apyrv pasxoan {69)
OnepatusHa ne4anba Ha CErMeHTa 2421
AKTMBM Ha cermeHTa 18127
31.12.2015
___'000 ne.
MNpuxoaM Ha CermeHTa .72
Pa3sx04M 32 BLHWHM YCHYTH (35)
Pasxoaw 3a nepconan = _ (21)
MNpomsaHa B cnpagegNvBaTa CTORHOCT Ha MHBECTULMOHHUTE UMOTU 4024
AmMOpTH3aLMA . (10)
Opyrv pasxogw (16)
OnepatnBHa neyanba Ha cermeHTa 4014
AKTHBM Ha CETMEHTa

10 061

Beuku npuxoanm Ha JlpyectsoTo €a C WM3TOYHMK E'bnrapwﬂ KbaeTo e u ce,qanwu.gem Ha
ﬂ,pymecmom

Kbm 31 pexkemspm 2016 r. 121 xun. ne. uam 100 % OT NpUxoAUTe Ha ﬂ.pymechO'ro €a OT €AWH KAHeHT

v Ca N0 JOrosop 3a Haem.

Mpe3 2016 r. ApyecrsoTo € NpUA0OKHAD HETEKYLLM aKTUBU — NHBECTULMOHHU u_moi‘u,
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™ PUHAHCOB OTUET
- 31 pexkemepn 2016,
—~ Of6iwata cyma Ha NpUXOAUTE, ONEPaTUBHATA NeHanba M AaKTUBUTE Ha CTMEHTA He Ce pPasnnuasa or
' ONOBECTEHATa BbB GUHAHCOBMA OTYET Ha [APYKeCTBOTO.
- .
N
31.12.2016 31.12.2015
— . 000 ae. ‘000 ne.
o~ Mpuxoau Ha ApymecTBoTo , ' 121 72
e Neyan6a
—_ OnepatueHa nevanba Ha [pyKecTBoTo 2421 4014
. PUHAHCOBYH pasxoau (470) (168)
; Mevanba Ha [Jpy:ecTBOTO 1951 3 846
~ 31.12.2016 31.12.2015
‘ ‘000 ne. ‘000 ng.
LN
; AKTHBH
~ O6WO aKTUBK HA CEFMEHTA ' 18127 10061
AXTMBU Ha [lpyxecTBOTO 18127 10061
a 6. Hemartepnandm akTUEM
™ HematepuanHu aKTMBM Ha [LpYXecTBOTO BKMWOYBAT NmueHs. EanaHcosuTe CTolHOCTM 3a
NpeACcTaBeHUTe OTYETHU TIEPUOAM MOTAT Aa 6bAaT AHANIMBUPAHK, KAKTO CheaBa:
—~ 1EPue .
: NuueHs
I ‘000 ne.
: BpyTHa GanaHcoBa CTOMHOCT
C Cango kbm 1 AHyapu 2016 T. - 68
—_ Cango kbm 31 pekemepu 2016 . 68
o~ AmopTHayumn
: Canpo kbm 1 Aanyapu 2016 T. {61)
~~ : AmopTHaaLma (7)
Canpo kbm 31 pekemepw 2016 1. {68)
™ banaHcoBa cTOMHOCT ¥bm 31 perkemepu 2016 r. -
- .
: Nuuens
L . ‘000 ne.
BpyTHa HanaHCoBa CTOMHOCT :
e Canpo kbm 1 aHyapu 2015, 68
: Cango kbm 31 gekemepu 2015 .68
~
N AMOPTHIALIMK _ _
’ Canno ¥bm 1 avyapm 2015, . {51)
— AMODpTH3aLMA . (10)
Canpo Kem 31 aekemepu 2015 {61)
- _ banaHcoBa cTOMHOCT Kbm 31 aekemBpu 2015 1. 7
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PUHAHCOB OTYeT
31 pexemepu 2016 .

BCWUKM PasxogM 3a amopTU3aLMA Ca BK/IIOHEHW B oT4yeTa 3a neuvanbara waum sarybara w Apyrus
sceobxsaTeH 40XoA4 Ha peg ,Pasxoau 3a amopTusauma’.

Jlpy»KecTBOTO HAMA CBILECTBEHW JOrOBOPHU 3aAb/KeHWA 3a npuaobusane Ha HemaTepuanHw
aKkTUBM Kbm 31 pexemspy 2016 r. munu 2015 .

[Ipy)KeCTBOTO He € 3a/03KU/10 HEMATEPUAZHU AKTUBY KATO 06e3NeYeHNA N0 CBOM 3a4b/KEHUA.
7. OGopyABaHe ¥ aKTMBM B MPOLIEC HA USTPAXKAAHE |

O6opyaBaHeTo Ha [py)KeCcTBOTO BK/IOYBA SIa3ePeH HUBENUp.

Kato akTven B HpoLEc Ha M3rpa)xaaHe ca OTpaseHu:

} pasxopuTe HanpaseHW BbB BPbH3KA C M3rpakOaHe Ha OpaHXepuu — pasxogu No JOroeop 3a
uspaboTeaHe Ha WHBECTULMOHEH MNPOEKT 3a W3rPpaKAaHe Ha OpPaHMEepUY, KOHCYATAHTCKU
YCAYTM, NAATEHW TaKCU BBE Bpb3Ka C MOJyyaBaHe Ha paspeleHve 3a CTPoeX W Apyru.
PLKOBOACTBOTO Ha [lpy»ecTBOTO ONPeaens U3roTBEHUA MPOEKT KAaToO TUMU3MPAH, KOMTO MOXe
pa Gbae wsrpageH Bbpxy Bcexn umoT, Be3 aa ce pa3paboTea OTHOBO LEAWMA NPOBKT MO

Apasunara Ha 3YT;

b pasxoguTe HaNPaBEHW BLE BPb3KA C NPOYYBAHE HA MHBECTULIMOHHU BLIMOXKHOCTH;

BanaHcoBaTa CTOMHOCT MOMe Aa ObJe npeacTaBeHa, KakTo cnegsa:

Pasxoau 3a
npuao6usaHe Ha
Ob6opypsaHe AMA  O6wo:
‘000 nB. ‘000 nB. ‘000 nB.
BpyTtHa HanaHcoBa CTOMHOCT
Canpo kbm 1 anyapu 2016T. 3 157 160
HamaneHue OT aKTHBM, AbpHaHK 3a npoaaxba (154) {154)
Cango xbm 31 aexemspu 2016 1. 3 3 6
AmopTHzauuu
Cango «em 1 aHyapu 2016 1. (2) - {2)
AMOpPTUZaUMA (1) - :(1)
Canao Kom 31 aekemepw 2016 T. (3) - (3)
BanaHcoBa cTOMHOCT Kbm 31 gekemepu 2016 r. - 3 3
Pasxopm 3a
npuaocbuBaHe Ha
O6opynBaHe AMA O6uwo
‘000 nB. ‘000 ne. ‘000 nB.
BpyTHa 6anaHcoBa CTOMHOCT '
Canpo kbm 1 aHyapu 2015r.° 3 154 157
Pasxoau 3a NpoyysaHe - 3 3
Canpo kom 31 gekemspu 2015 1. 3 157 160
Amopruvsaumnn .
Canpo kum 1 anyapw 2015 . (2) - {2)
Cango kbm 31 pexkemBpu 2015 . (2) - (2)
1 - 157

BanaucoBa cTOMHOCT Kbm 31 aekemepu 2015 r.

158
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PuHaHcoB oTHeT ' '
31 pekemspu 2016 1.

BCWuKM Pa3xoAy 33 AMOPTM3ALMA Ca BKIOYEHW B OT4ETa 3a nevanbata unw 3ary63Ta n p,pyrvm
BceobxBaTeH A0XOA Ha pes ,,Pasxo,qu 33 aMmopTU3aumA”.

JpyecTsoTo HAMA cbmecheHu ,u,qroaopuu 3a4bMKeHUA 3a npuaobueaHe Ha AbAFOTpalHM
MaTepuanHis akTMen kbm 31 gekemepy 2016 r. uav 2015 .

DpyXeCcTBOTO He € 3aN0XWAO AbAroTpaiHu MatepuaZin aKTUBM KaTo obesneueHwA no ceow
3aab/IKEHUA. :

8. JNMsuHr
8.1. OnepaTHBEH IM3NHT KaTO AM3UHFOAATEN

OpYyKeCTBOTO OTAaBa WHBECTULMOHHW MMOTW NO AOrOBOPV 3a onepaTtuBeH sAusuHr. Nogpobha
nHdopMaLyA 33 TAX € NpeAcTaBeHa B NoAcHeHne 9.

9. WMHBECTULMOHHM MMOTH
MHBECTMLMOHHUTE UMOTI Ha [iPYIKECTBOTO BKIOHBAT:

» Mo3zemnen umor ,Mapoea ueHTpana“ ¢ naol, ot 9 400 KB. M. NO aKT 3a COOCTBEHOCT, BEAHO C
npuAeKaLLuTe cr'pap,u M CLOPBKEHMA, HAXOAALLM ce B rp. BapHa, 3anagHa NpomMULINEHa 30Ha, KOUTO
ce AbPXAT C UeN NOY4aBaHe Ha NpuXoam OT Haem uum 3a yaenuanaHe'tToﬁ_Hocﬁa Ha' KanuTtana.
I'h:.psouaqanﬂo WHBECTULIMOHHWA MMOT € OUEHEH N0 UeHa Ha npwp,oﬁusa:-le

CnpaBeAnuBaTa CTOMHOCT € onpeaeneHa oT .nMu,eHBMpaH ou,el-lmen Ha ﬁasaTa Ha HaNU4yHK
aKTya/HW UeHW Ha aKTMBHM nasapu v kbm 31 gekemspu 2016 r. e NOTBbPAEHA CTOWHOCTTa OT
4 988 xun. ne.. '

Mpuxoaute oT Haemu Kbm 31 aexkemepu 2016 r. B pasmep Ha_ 121 xin. nB. Ca BKAOUYEHUW B OTUETA
3a ne4anbata naun 3arybara u apyrua eceobxsateH aoxoa Ha pepd ,Apvxoan oT npogaxbu”. He ca
NpU3HaBaHW YCNOBHWM Haemu. flpekuTe ONEpaTMBHM pasxoan (MecTHM AaHbuyM M Takck) Ha
OTAABaHUTE NOJ HAEM WHBECTULMOHHW MMOTU B pasmep Ha 17 xua. ne. ca OTHETEHN Ha pes, ,Jpym
pasxogu”.

b MNozsemneH wmoT ¢ nnow, 3 622 Ke. m., Haxopaw, ce 8 rp. Codwa, pailon Butowa.
MbpBOHAYaNHO MHBECTULMOHHMA MMOT € OUEeHeH Mo ueHa Ha npuaobueave. Cnpaeeanveata
CTOIHOCT @ onpepaenieHa OT AWLEH3WpaH oueHuTen Ha Gasata Ha Han:vquu' AKTYa/IHU LEeHU Ha
aKTMBHM Na3apu Kbm 31.12.2016 . v e B pasmep Ha 4 322 xun. n6. UMOTBT He € OTAAAEH NOA Haem,
MNpekute OﬂepaTMBHM pasxogu {(MeCcTHK JaHbLy 1M TaKcu) ca B pasmep Ha 35 XUN. NB. Ca OTHETEHY Ha
pea, . Apyrn pasxogn”.

4 CoﬁcmeHocr Ha ,AntepoH” AfICHUL ca v nosemieHN MMOTHM Haxodawu ce B rp. BapHa,
mecTHOCT ,Kabakym”. [TbpBOHaYanHaTa CTOMHOCT € B Pa3mep Ha 3 687 xuna. nB. B kpas Ha roguHata
MHBECTULIMOHHMAT UMOT @ NPEOLEHeH OT /INLIEH3MPaH OLEHWUTEN M CTOMHOCTTA MY e B pa3mep Ha
4 692 xun. ne. He ce. €-0T4aea nog Haem. NpekuTe onepaTMBHu pasxoau (Mecn-m AAHBLUM 1 TaKcK) ca
B pa3mep Ha 8 XuA. JiB. Ca OTYETEHM Ha ped, ,Jpyru pasxogu”.

P [pyHecrsoTo OpWTEXaBa W MHBECTMLUMOHEH WMMOT B rp. Bapha, mectHoct ,Axuenap”.
OTueTHaTa CTOMHOCT € 2 424 xun. ne. B Kpas Ha nepuopaa e NpeoueHeH OT AULEH3UPAH OUEHUTEN U
CTOMHOCTTa My € 3 888 xun. ne..
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Kbm 31 gekemepwu 2016 r. HanaHcoBaTa CTOMHOCT HA MHBECTULMOHHMTE MMOTU, KOMTO €3 33N0KEHN
KaTo obesnevyeHue No 3aeMy BL3AN3A Ha cToiHocT 17 890 xua. ne.

‘000 ne.

GanaHCoBa CTOMHOCT Kbm 1 anyapu 2015 r. -
Hosonpuaobuty 5288
HetHa nevan6a OT NpomMAHa HA CNpaBegNnBaTa CTOMHOCT _ - 4024

~ Banancosa cToiiHOCT Kbm 31 aekemepn 2015 1. ' - . 9312
BanaHCOBA CTOWHOCT Kbm 1 AHyapu 2016 . : ' 9312
Hoaonpm,qoﬁwm AKTUBH 6111
'HeTHa neuanba oT NnpomAHa Ha cnpaBep,nM Bara CToAHOCT 2467
BanaHcoBa croMHOCT Kbm 31 p,ekemspu 2016 r. ' - 17 890

[ py}ecTBoTO OTA3Ba m-laecmu,uol-lel-l MMOT 10 AOTOBOP 3a onepaTuBeH M3KHT. MNpes roguuara uma
CK/IO4EHN AHEKCH KbM AOr0BOpA 33 HAEM, C KOWTO Ce YAbAKaBa CPoKa Ha AelicTeneTo my. Cymute
3a HaeMma ca NpeanNaTeHu aBaHCoBO. '
10. TbProBCKU U APYTY B3EMaHUA

31.12.2016 31.12.2015

‘000 ne. - ‘000 nB.
JaHblmM 332 BeacTAHOBABaAHE - - 518
NpeannaTeHu TakcK .18 14
HeduHaHCOBM aKTMBN 18 . 832
TbLProseky U APYrK B3eMaHUA 18 . . 532

Bcuukn B3emaHuA ca Kp&TKOCpO‘lHM HeTHaTa 6anaHcoBa CTOWHOCT Ha BIEMaHWATa ce npuema 3a
pasymHa npnﬁnwsmenua OUeHKa Ha cnpaBeg/nBaTa um CTOWHOCT, MpeannaTeHWTe TaKCHU BKAKOYBAT
TaKcKu 3a DTI'IVCKHHE K ynpasneHne Ha KpeguTuTe, BbB BPB3Ka CkhC 3aKynyBaHeTO Ha
WHBECTULUMOHHWTE UMOTH.

Bcuuku ThproBCcKM M Agpyru B3emMaHWAa Ha JlpyKecTBOTO Ca NMpernegaHy OTHOCHO MHAMKAUMM 33
obesueHKa.

1,1..' Mapu 1 NapuHK eKBHBANEHTH

Napute 1 NapuuHUTE eKBUBANEHTU BRAUBAT CNEAHUTE eNeMEHTH;

31.12.2016 31.12.2015
‘000 ne. ‘000 ns.

MapuyHKn cpeactea B 6aHkn U B Gpoir:

b B ObArapcku Nesa o 62 23
P BeBpo : - 29
Mapy 1 NapUUHK EKBMBAAEHTH 62 52

Cymata na napu v napuyH1 EKBUBANEHTH, KOATO e Bnokupana 2a [pyecTBoTo KbM 31 AeKeMBpU
2016 r., BL3NK3a Ha 5 xuA. AB. (2015 r.: 4 xun. ne.). Ta npeAcTaBNABa BHECEHA CyMa 3a rapaHuma 3a
ynpasieHue Ha CbBETE Ha AupekTopuTe.
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12; AkTHBH, KnacuGMUMpaHn Kato AbpKanK 33 npopaxba

Jpy»KecTBOTO € CKAIoVMAO npeaBapyTe/ieH AOroBOp 3a npoaamba Ha akTMBH, HﬂaCHd)HLI,MpaHM KaTo

AbpXaHu 3a npopax6a 3a obuata cyma ot 166 xmn. ne. 6es AAC, rkosto we Gbae HanbAHO
u3nnaTeHa npes 2017 r. Npeamet Ha caenkata e OpaHXKepreH KOMNAEKC, YUATO cOBCTBEHOCT LWe

6bae NPEXBBPAEHA B AEHA Ha TBAHOTO M3Ab/IKABAHE Ha CymaTa No A0roBOp 3a npoaakGa.

bafaHCoBaTa CTOMHOCT HA AKTUBUTE, HPEAHHSHHHEHH 3a npop,amﬁa, moke Aa 6vae npeacraseHa,
KaKTo cnep,sa =

2016
‘000 ne.
HeTekylm akTMBH 3 _
WUMOTH, MALIMHI U CLOPBIKEHWA ' ' 154
AKTUBM, Knacudmuupauu KaTo gbpaHu 3a npopaxta ' .. 154

13. CobcTeeH KanuTan _
13.1. AKuuoHepeH KanuTana

PerncTpyupaHuAT Kanutan Ha ,ﬂ,pyH{eCTBOTO ce Cbcrou ot 605 000 Ha Gpoi 06UKHOBEHM axu,md c

_ _HOMMWHanHa CTOMHOCT B pasmep Ha 1,00 B, 3a aKumA. Bouuku aKUMM Ca C NPaBo Ha NoayJaBaHe Ha
| AMBMAGHT W NWKBWASLMOHEH JAN W Npe/CTaBnAsat equH mac or obWeTo chbpaHue Ha

axu,no:-lepme Ha ﬂpymemsom

31.12.2016 31.12.2015

6p. 6p.

M343/€HN M HANBAHO NNATEHU aKLUK:
B HayanoTo Ha rogMHaTa 605 000 605000
- 06140 aKuuK, oTopusMpany Ha 31 AekemBpu 2016 . ' ... 605000 605 000

Kem 31 gekemepu 2016 r. akuMoHepuTe B [lpYKECTBOTO ca I0pUAKIECKH " dms_uqécuu n'u.u",a'. '

"OCHOBHMAT AKLMOHED € IPUSMYECKO NMLE M NpUTexasa 56,20 % oT KanuTana. .

13.2. AnEnaEHTH

Kom 31 gekemBpu 2016 r. u 31 pekemepu 2015 r. [pyXecTBoTO HAM3 '3a,u;bnmeuwe 3a
pasfipefensHe Ha ANBUABHTM KbM CBOWTE aKUMOHepW, nopaau ¢akra, ve cnen npeobpasysaHe Ha
PUHAHCOBUTE pPE3YATAaTK CHIAACHO W3MCKBAHWATA Ha 4n. 10, an. 3 ot 3ACKUL, n un. 247a ot
THProBekus 3aKOH, CbluuTe ca 3arybu. S

npeoﬁpaayeaﬂe'ro Ha pesynTata, nop,nemau.l, 23 pa3npe,qene|-me moxe aa 6bae NpeAcTaBeHO KaKTo
cnepga:

31.12.2016 31.12.2015

‘000 ne. ‘000 nB.
Meuan6a 3a rogmuHaTa | _ 1951 3 846
MpeoGpasyeane no uA. 10, an. 3 or 3ACUL , {2 467) {4 024)

PeaynTar 3a pasnpegensaHe © {516) - {(178)
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14. Bbr3HarpamaeHus Ha ne_p:'cc:mana:

14.1.

Pasxoau 3a nepcoHana

Paaxo,qme 3a Bh3HarpaXXaevua Ha nepcoHana BrAKOYBAT:

- 31.12,2016 31.12.2015

‘000ne. ‘000 ne.

' Pasxopgm 3a 3an/1aTu ' | _ ‘ (27) (18)
Pa3xozv 3a COLUMANHU OCUTYPOBKU ' (5} . {(3)

' (32) (21}

15. 3aemu

Apyxectsoro OTUNTa 33EMUTE CY O amopTuanpaHa cToitHOCT. UHpopmaLnaTa 3a TAX MOXe Aa Gvae
cucrema'ruaupaua no cnep,n-ma HauMH:

31.12.2016 31.12.2015

He‘reuyu.q,u ‘ : ' - ‘000 ne.. ‘000 ne.
®UHAHCOBK NACUBK, OTHUTAHU NO amopmaupaua CTQHHOCT: RO
Bankoen zaemmn - - : _ 11447 . 5397
Texywn :
DUHIHCOBM MACMBM, OTYUTAHM MO amopmsupaua CTOMHOCT:
BaHKoBU 3aeMK - . 461 482
O6uL0 6anaHcoBa cToHOCT ' _ 11908 5879
" MIHBECTULMOHHWTE 3aeMMU Ca B N1eBa W eBPO U ca 06e3neueHn C UHBECTULMOHHITE UMOTH NPMA0GUTH
C TAX.
BaHKOB HHBECTUUMOHEH KPEaMT:
P JlnxeeH npoLeHT — BaanaHWa 6asoB AnxeeH npou,eHT nmoc Hagbaeka ot 0.5 nyHKTa.
»  Pazmep Ha xpeguTta — 3 200 xuAn. ns.
» Cpok Ha KpeguTa — 15 anpun 2022 r. _
‘> [loracuTenen nnaum — rNaBHALATa NO KpeauTa Ce NOracABa Ha MECeYHW BHOCKM, NpH :
. ycnoBuATa Ha 6 /wect/ meceueH rpatuceH nepuos. JIKXeaTa ce HaUMC/IABA EXHEMECEYHO.
. b Banyra, 8 KOATO Ce U3BLPLIBAT NJALLAHWATA — IEBa.
¥ OB6esneyeHue NO KpeauTa & MHBECTULIMOHHUAT MMOT, 3aKyNEeH CbC CPeACTBaTa OT KpeauTa.

Tekywara YacT OT Ab/IKMMATa [MaBHMLA N0 MHBECTULMOHHUA 33aem e B pasmep Ha 429 xua. 8.
CbINIAaCHO KNay3uTe Ha AOroBOpa 3a GaHKOB WHBECTMUMOHEH KpeawT JpyXecTBOTO e 3acTpaxosano
npegocraseHuTe obesneveHinn B nonsa Ha GaHkata 3a CBOA cmeTKa. Kem 31 paexemspu 2016 r.
GanancoBaTa CTOMHOCT Ha aKTUBWTE 3aR0MKEHM KaTo 06e3ne-|euue no porosopa 3a GaHkoe
MHBECTMLMOHEH KpeauT e B pasmep Ha 4 988 xun. ne.

v v v v

baHKoB MHBecmgwoueH KpeauT:

Nuxeen NPOUEHT = BanuaHWA 6a3oB IMXBEH NPOLEHT NAIOC Hapbaexa OT 0 7 nyHKTa.

Paamep Ha kpeauTa — 1 600 xun. eepo.

CpoK Ha KpeguTa — 29 cenTemepu 2022 1.

Moracutenen nfiaH — rAaBHKLATA NO KpejguTa Ce NOoracaBa Ha MEeCceYHW BHOCKW, MpW
ycnosmAata Ha 30 /tpupecet/ meceueH rpatuceH nepuog. Jluxeara ce HauMCAABa
exemeceyHo.

Banyta, B KOATO Ce M3BBLPLIBAT NA3LAHMATA — £BPO.
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»

O6eaneveHne N0 KpeauTa € MHBECTULMOHHUAT UMOT, 3aKYNEH CbC CPEACTBATA OT KPeauTa.

Kem 31 pexemepu 2016 r. 6anaHcoBaTa CTOMHOCT Ha aKTMBa 3a/0MkeH KaTo obesneveHue no
A0roBopa 3a 6aHKOB UHBECTULMOHEH KpeauT e B pasmep Ha 4 322 xun. /.

»
P

BaHKOB UHBECTULIMOHEH KDEANT:

NMXBEH NpPOUEHT — onpeaencH Kato cb6op OT CTOMHOCTTAa Ha MHAEKCA Ha 12 meceuveH
EURIBOR u Hagbaska 3.5 nyHKkTa.

Pazmep Ha kpeauTta — 1 440 xun. espo.

Cpok Ha KpeguTa — 28 anpua 2021 r.

MoracuTened nAaaH — rhaBHMLATA NO KpeauTa ce MoracaBa Ha MECevHW - BHOCKW, Npwu
YCA0BMATA HA 36 /TPMAECET v WecT/ meceveH rpaTUCeH Nepuog.

BanyTa, B KOATO C& U3BBPLLBAT NNALIAHMATA — €BPO.

Oﬁéaneqeﬂhe no Kpegura e MHBECTULMOHHUAT UMOT, 3aKYNEH ChC CPEACTBATA OT Kpeaura.

Kbm 31 aekemspyn 2016 r. GanaHCcOBaTa CTOMHOCT Ha aKTMBa 3a/0XMeH KaTo obesneueHue no
[0TOBOpPA 32 BAHKOB MHBECTULMOHEH KpeauT & B pasmep Ha 3 838 xun. ns, '

4
4

BaHKOB WHBECTUUUOHEH KPEAUWT:

JIuxseH NpoOUEHT — ofnpepeneH Kato cbop OT CTOMHOCTTa Ha MHAEKCA Ha 12 meceueH
EURIBOR u Hag6aska 3.5 nyHKTa.

Pazmep Ha KpeauTa ~ 1 263 xun. espo.

CpoK Ha KpeauTa — 26 maid 2021 . :

MoracuTeneH NAaH — FNABHWLATA NO KPEAWTA Ce NOFacABa Ha MECeYHU BHOCKM, NpM
ycnoBuaATa Ha 24/aBaaeceT M 4eTUPK/ MECeUeH rPaTUCEH NEPHOA.

BanyTa, B KOATO C@ M3BLPLIBAT NIALAHKATA — EBPO.

O6esneueHne No KPeAUTa € UHBECTULMOHHUAT MMOT, 3aKyNeH CbC CPeACTBATa OT KPeanTa.

BaHKOB MHBECTULIMOHEH KPEAWT:

JIuXBeH NpoOUEHT — onpegeneH Kato cOOp OT CTOMHOCTTa Ha MHAeKca Ha 12 -meceveH
EURIBOR v HaaGaska 3.5 ayHKTa. S

Pasmep Ha Kpeguta — 1 008 xun. espo.

Cpok Ha KkpeanTa — 27 mair 2021 r.

MMoracuTeneH nAaH — [RaBHULATA MO KpeguTa Cce NOTacABa Ha MEeCeuYHWM BHOCKW, Npu
YCNoBMATa Ha 24/aBaaeceT u yeTupu/ mecedeH rpaTUCEH Nepuoa,

BanyTa, B KOATO C& W3BbLPLIBAT nNaLaHKATa — éBpo.

OGeznedeHne No KpeAWUTa e MHBECTMLIMOHHHAT MMOT, 3aKyNeH CbC CpeacTBaTa 0T KpeamTa.

Kbm 31 pekemspu 2016 r. GanaHcoBata CTONHOCT Ha aKTuBa 3afoMeH Kato obesneueHue no
nocnegHuTe Asa A0roBopa 3a 6aHKOB MHBECTULMOHEH KpeguT € B pasmep Ha 4 692 xun. ns.

v v w v

BaHKOB KpeauT - osbpapadT:

JluxeeH npoueHT — onpeaeneH Kato cOop OT CTOMHOCTTA Ha MHAEeKCa Ha 3 meceueH SOFIBOR
1 Hagbaeka 3.8 nyHkKTa.

JumuT Ha KpegwuTa — 250 xKn. neea. _

Cpok Ha nonseade Ha Kpeauta — 36 meceua. -

MoracABAHETO € B KPAR HA BCEKW MECEL, BbPXY W3M0/3BaHATa 4acT OT KpeauTa.

BanyTa, B KOATO CE U3BLPILBAT MIAWAHWATA — €Ba.

- BanaHcoBaTa CTOMHOCT Ha HaHKOBUTE 3aeMM ce NPUeMa 3a pasyMHa NpUBAMIUTENHA OLEHKa Ha
cripaBeiNMBaTa MM CTOMHOCT.
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16. ToproBcKK U APYFu 334bXKEeHUA
TeKylmTe 3a4b/KEHNA, OTPA3EHN B OTHETa 33 GUHAHCOBOTO CHCTOAHWE, BK/IIOYBAT:

31.12.2016 = 31.12.2015

‘000 ns. ‘000 ne.
Texywim:
THProBCKU 3a4b/IKEHHA 9 5
- ®UHAHCOBU NACHBY 9 5
JaHBYHM 2aab/KEHUA 45 1
MonyyeHwn aBaHCK 199

3ab/MKEHNA KbM NepcoHana

1

- 121

19

Apyrv 3afbaKeHnA . .
HedvnaHcoBu nacuem 245 142
Texyuwm TbproBCKY M APYTHA 33aAbMKEHNA - 254 147 :

HetHarta GanaHcoBa CTOHHOCT Ha TEKYWMTE 3afbMKEHUA Ce NPMema 3a pasymMHa npubausutenHa
OLUEHKa Ha CNpaBej/MBaTa UM CTOWHOCT. MoMydeHWTe ABaHCKM €a OT NpeannaTeH Haem Ha
MHBECTULMOHEH WMMOT N0 AOrOBOP M OT. NPEANAaTeHM CyMW NO MPeABapuTeNeH AOrosop 3a

- . npopaxba Ha NpoeKTHa pa3paboTka ,OpaHyHepueH KomMmnaexrc”.

17. npux_ogn oT NpojaKeu

' If'l_puxo,qme OT npogaxbun Ha [pyKecTBoTo morat ga Ob[aT aHaiM3MpaHi, KaKTO Cneasa:

31.12.2016  31.12.2015

‘000 ne. ‘000 ne.

anXO,ﬂ,M.OT Haemu 121 72

Mpuxoau oT npoAakGu 121 72

18. Pasx0aM 33 BLHIUIHK ycayru
~ Pa3xoguTe 3a BLHUIHW YCAYTY BK/HOYBAT: | _

s : ' 31.12.2016 o 31.12.2015

‘000 ne. ‘000 ns.

Taxcu oﬁcnymaau.l,o ,quke_cmo (30) (18)

HoTapuanuu Takeu {11) -

Paaxoau 3a He3aBUCUM GPUHAHCOB OaUT (6} (2)

Apyrn pasxoay 3a BLHLUHK YCAYTU (6) (3)

PaaxoAu 3a perynaTtopHu 1 APYri TaKcu (3) (12)

~“Pa3axoau 3a MMLEH3MPaHK OLEHKU (3) .-

Pasxogy 3a BLHLIHW YCAYTH {59) - (35)
19. Apyru pasxoam |
[lpyrvTe pasxoau Ha Jipy}KecTBOTO BKAIOYBAT: ‘ _

31.12.2016 .31.12.2015. -

‘000 nB. ‘000 ne.

Pa:-_sxop,u 33 MECTHU AaHbBLUM U TaKCK - (60) - (9)

[bpKaBHU M aAMMHUCTPATUBHM TaKCKH o (8) (7)

Apyru pasxogm - (68} (16)
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20. PUHaHCOBU pasxoau

duHaHcoBUTE Pa3xo/n 3a Npe/iCTaBEHNTE OTYETHYU NEPUOAM MOTaT A3 6‘bp,aT aHanusmpaHM KaKTO
cnepga; : :

:31.12.201_6 31.12.2015
‘000 ne. ‘000 ne.

Pasxofu 3a AMXBM NO BaHKOBKM KpeauTy {437) (152)

Pa3xoaM 3a Takcy No BAHKOB KpeauT (29) (13)

Pa3xoan 3a GaHKOBM TAKCH ¥ KOMUCUQHHM (3 (3)
" Pa3sxoau No BanyTHU Onepauum I (1)

duUHaHCOBM pasxoau B N {(470) {168)

21. Qoxopa Ha aKumAa

OCHOBHMAT A0X0A4 Ha. axu,ma e 'M3YMCNEH, KaTO 33 YACAUTEN € W3NON3BaHa HeTHaTa neqanﬁa
noafexallia Ha pasnpeaenenue MeMay aKLMOHEpHUTE Ha JpYKECTBOTO. :

CpegHonpeterneHuaT Bpoli aKuuMmK, M3NON3BaAH 3@ U3YMCNABAHETO Ha OCHOBHMAT [OXOA Ha aKuMA,
KaKTO W HETHWAT [O0XOZ, NMOAMENALL HA pasnpefenieHne Mexay npuTexatenute Ha OBWKHOBEHW
aKLUMKM, €a NPeACTaBeHN, KaKTo cneapa:

31.12.2016 31.12.2015

Hoxopg, 3a nepuoga (B n8.} 1951000 3 846 000
CpeanonpeTerneH 6poit akumm _ : 605 000 605 000

Ocuos_e_u HOXOA Ha aKuMA (B A1B. 33 aKUuMA) - . 3.22 6.36

22. Caenku cue CB‘praHM Avua

Csbp3aHUTE AMUA, C KOUTO .D,pv)uecrsoro e Guno CTpaHEI N0 CAE/IKU KbM 31 ,qeuemspn 2016 .
BKIIOUBAT COOCTBEHULIUTE W KNio40oBHA ynpaBneHcm nepcouan

AKO He € M3PUUHO YNOMEHATO, TPaH3AKLIMUTE CbC CBbP3aHK nuu,a He ca MSB'prI.IBaHM npu cneunanHu
yCAoBuUA. :

KpalinuaT c06c1'BeHwK Ha Kanwutaja Ha AnTepOH AACHL, e MHﬂ,‘bC’I“pM ﬂ,naenbanHT Xongurr Al
Memp,y ABETE APYKECTBA HAMA W3BBLPLLBAHN CAENKK.

22.1. Cpenxnc K/IO4OB YNPaBAEGHCKN NepcoHan
KNoHOBUAT YNPaBAEHCKH NEePCOHan BKAIOUBa UneHORETe Ha CbBETa Ha AUPEKTOpUTE.
Bb3HarpamaeHWATa Ha KAOYOBUA YNPaBASHCKM NEPCoHan BKAIOMBAT CAeAHUTE pa3xoam:

31.12.2016 -31.12.2015

‘000 nB. " ‘000 ne.

KpaTKOCpOUHM Bb3HarpaaeHna
3annatu (22) {9)
Pa3xoaM 3a.COUMANHKW OCUTYPROBKK : (4) - {2)

061w, Bb3HArpaMAeHHA . (26) )
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23. Pazyetm CbC CBbP3aHW IMLA B KPaAs Ha roAnHaTa

31.12.2016  31.12.2015

‘000 nB. "~ ‘000 nB.
TeKywWwu 3aab/MKEHUA KbM:
~ K/II0YOB YNpaBAeHCKW Nepconan 8 5
06,0 TerylLuM 33ab/MKEeHUA KbM CBLP3aHK AMLa ' N . 8 5
O6uo aap;bmkenun KbM CBLP3aHU IMLa . o _3 . 8 5§

_ Teuym,wre Bap,'bﬂH{EHMﬂ KbM KIOYOB ynpaBnechu nepcoHan ca s paamep Ha 8 Xun. nB. kom 31

‘Aekemspu 2016 r, v NpeaCTaBAABAT Bb3HArPaMAEHNE Ha YNeHOBETe Ha CbBETa HA AUPEKTOPHUTE KbM

- KpasA Ha OTHETHUA NEPUOA U BHECEHK CYMM 33 ra_paHu,MM 3a ynpasneHue.

© 24; BesHanwinw caenku

Mpea 2016 r. Jpy:XKecTBoTo He € OCbILECTBABANO0 WHEECTULMOHHU U GUHAHCOBM CAGNKK, NPU KOUTO
HE Ca M3MON3BaHW NAPK UM NAPUYHM EKBMBA/JIEHTU U KOMTO HE Ca OTPa3eHU B OTYETA 33 NAPUUHUTE
noToum. e '

25. YC/I0BHM AKTUBM M YCAI0BHU RACHBY

Mpes npeacTaseHnTe NEPUOAN HAMA NPESABEHW TAPAHLMOHHW M MPaBHN UCKOBE KbM [ pYyKeCcTBOTO
W HE €3 Bb3HWKHANM YCIOBHU aKTMBHN 1 NAcuBH 33 [ipykecTsoTo. '

Kum 31 fsekemepu 2016 r. 6asaHcoBaTa CTOMHOCT Ha aKTUBMTE 3a/I0OKEHM KaTo oﬁesneqeume no
BOrosopy 3a GaHKOBW MHBECTULUMOHHMN KpegnTKk € B pasmep Ha 17 890 xun. ne.

26. Kateropuu d)uHchonu aKTUBM M NacHMBYU
BanaHCoBWUTe CTOWHOCTM Ha (WUHAHCOBHUTE AKTMBM W MACMBM Ha JPYXKeCTBOTO MoraT ,u,a 6vaar
npeacTaBeHy B CeAHUTE KaTeropuu:

(OUHAHCOBU aKTUEM S NoscHeHme 2016 2015
‘ ' ' ‘000 ne. ‘000 ne.

Kpeguti 1 B3emaHmn:

Mapu ¥ NapUUHW EKBUBANEHTH 11 62 52
62 52
GUHAHCOBM NACUBKN MoacHeHwue 2016 2015

‘000 ne. ‘000 ne.
PHHIHCOBHU NACUBK, OTYUTAHU [0 amopmsupai-:a

CTOUHGCT:
3aemu ' 0 11908 5879
THpProBCKW ¥ APy 3aab/KEHHUA 16 9 -5

11917 = 5884

3a MHPOPMALLUA OTHOCHO CHETOBO/IHATA NONMTUKA 33 BCAKA KATEIOPUA GUHAHCOBN NHCTPYMEHTH BXK
noAacHedve 4.12. OnucaHwe Ha NOAUTUKATa W LEAUTe 32 YNPaBAeHWE Ha PUCKa Ha JpyKecTBoTo
OTHOCHO QUHAHCOBUTE MHCTPYMEHTU € NPeacTaBeHo B NoscHeHue 27,
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27. Puckose, :c'abps_a_l-m € HPMHAHCOBUTE MHCTPYMEHTH
Ltlenu M noAUTHKA HA PBLROBOACTBOTO M0 OTHOWEHWE YNpaBAeHUE Ha PUCKa

JpY)KeCcTBOTO & W3NOMEHO Ha PasnMuHM BMAOBE PUCKOBE NO OTHOWEHWE Ha (GUHAHCOBMTE CW
WHCTPYMERTH. 33 NoBeye WHGOPMaAUWA OTHOCHO GUHAHCOBUTE AKTUBK U NACMBM MO KaTeropuu Ha
OpyxecTBoTo BUXKTE noacHeHne 26. Halt-3HauumuTe PUHAHCOBW PUCKOBE, HA8 KOWUTO € W3/I0MKEHO
OpyecTBOTO Ca Na3apeH PUCK, KPeAWUTEH PUCK W INKBUAEH PUCK. '

YNpaeneHMeTo Ha pucka Ha JlpyKecTBOTO Ce OCBhLIECTBABA OT ChBeTa Ha AuperTopute. Mproputet
Ha pbKOBOACTBOTO € A3 OCUIYPH KPaTKOCPOUYHUTE M CPEAHO CPOYHM MAPHM4HW NOTOLM, KATO Hamanu
M3NaraHeTo CU Ha GUHAHCOBM Na3apwu.

Hail-cbluecTBeHnTE ¢MH3HCOBM PUCKOBE, Ha KOWTO e N3NOMKEHO ﬂ,pymecmoro ca onucaHn no-gony.
27.1. AHann3 Ha nasapHun pMER

‘BCneAcTBME Ha UANOA3BAHETO Ha PUHAHCOBU MH_C'rpyMeHT_M JPpYHecTeoTo e U3N0OMEeHo Ha nasapeH
PUCK W NO-KOHKPETHO Ha PUCK OT hpomew: BbB BanyTHUA kypc "NUXBEH PHCK, KAaKTO W PUCK OT
NpomMAHaTa Ha KOHKPETHU LieHY, KOETO Ce Ab/IKM Ha onepaTuBHaTa W VHBECTULIMOHHATA AeHHOCT Ha
OpyxecTBoTo.

27.1.1. BanyTeH pucK

Mo-ronamata 4acT OT cAenkuTe Ha JIpy:KecTBOTO ce OCbLIECTBABAT B 6bAFAaPCKU /1€Ba. [PYKECTROTO
MMa ¥ 33eMU B eépo_, B PE3YATAT Ha KOETO YYBCTBUTEAHOCTTa MY KbM U3MEHEHUETO Ha uypcose_Te Ha
YYKAECTPAHHUTE BanyTM € MUHAMANHA, € KOETO W BanyTHWAT pnc'u,'.' Ha KOWTO € W3N0MEeHOo
ApyKecTBOTO, C€ MUHMMUIKPa. ' S '

27.1.2. NluxeeH pUcK

.NonuTniaTa Ha [ pyXEeCTBOTO € HACOMEHA KbM MUHWMUIMPAHE Ha AMXBEHUA PUCK NPWU SBATOCPOUYHO
¢unaHcupaHe. [pyxecTBoTo e cTpaHa No 6aHKOBM MHBECTMUMOHHW KPEAUTU C NUXBEH NPOLEHT,
KOMTO € paBeH Ha BanuaHuAa 6a20B MXBEH NPOLEHT Ha BaHKaTta nawc HapbaBKa.

" Mpe3 ABaTa CbNOCTaBUMW Nepuoga JIPYKECTBOTO € M3NI0KEHO Ha PUCK OT NPOMAHA Ha NasapHuTe
NXBEHWU NPOLEHTU NO GaHKOBU 3aemu. BCUukM ApyrM GMHBHCOBY aKTHBW K MACHBK Ha [iPyKeCcTBOTO
" €A € PUKCUPAHU INXBEHW NPOLIEHTH.

MpeacTaseHuTe NO-H0AY Tabavuu NOKasBaT YYBCTBUTEIHOCTTA HA rOAMIUHMA HeTeH (UHEHCOoB
 pesyarar cnen paHbvum U Ha cobCTBEHMA KanuTan Kbm BEPOATHA NPOMAHA Ha JIMXBEHUTE NPOLEHTH
no 3aemuTe ¢ NNaBally AUXBeH NpoueHT, Sasupad Ha SOFIBOR/ONN e bvarapus, B pasmep Ha +/- 1 %
(3a 2015 r. +/- 1 % } U NO 3aeMuTe C NNABaLL AMXBEH NPOLEHT, Bazmpat Ha EURIBOR/LIBOR, B pasmep
Ha +/- 1 % (3a 2015 r. +/- 1 9%). TIpu 4acT OT NOAYYEHUTE 33€MMU CbLUECTBYBA AOFOBOPEHOCT 33
‘MWUHUMANEH Npar Ha nuxBeHuﬂ TIPOLIEHT, KOMTO e B3EeT Npeasusg NPy U3YMCAEHME HA BbaMOKHUTE
" oTKAOHeHWA. Tesn npomén-iu cé ONpeAenAT Kato BEPOATHM BL3 OCHOBA Ha HabawgeHwa Ha
HaCTOALMTE NasapHuTe ycnoBMA. M3uucnenuaTta ce 6a3mpaTt Ha NPOMAHATA Ha CPeAHUA NasapeH
NUXBEH NPOUEHT U Ha cbmual-scoswre WHCTPYMEHTH, AbpHKaku OT HOPYKeCTBOTO KbM KPaa Ha OTHETHUA
nepuoa, KOUTO Ca YYBCTBUTE/THK cnpnmo npomeuu Ha IMXBEHWA NPOUEHT. Bcyukm gpyru napamepr
Ca NPUETH 38 KOHCTaHTHMN. .

31 pexkemspu 2016 1. — I_-Iereu ¢u_|-|aﬂco,s' pesyaTtar  CoBcTBEH KanuTan
o yBennveHMe  HamaneHue YBEeAMYEHMEe HamaneHue
Ha JMXBeHWA Ha nuxBeHnA Ha NNMXBeHMA Ha NMUXBeHna
NpoLEeHT APOLEeHT ' NAPOUEHT . MPOLUEHT
3aemu (SOFIBOR/O/IM 1 %) C {54) 61 (54) 61

3aemu (EURIBOR/LIBOR 1 %) - (17) - (17) -
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31 -,qe'u_emap_n_-ZOIS r. HeTeH $puHaHCOB pesynTaT - Cobcren Kanutan
' yBeAU4YEHHE HamaneHue yBeAnueHue HamaneHue
Ha IMXBEHMA  Ha NUXBEHMA Ha /IMXBEHWA - Ha IMXBEHUA
NPOLEHT npoueHT - MpoueHT NPOWEHT
3aemu (SOFIBOR/ONM 1 %) (27) - 27 (27) 27

27.2. AHanW3 Ha KPEAUTHWA PUCK

KpeAUTHUAT PUCK NPEACTABNABA PUCKLT AAAEH KOHTPAreHT Aa He 3annaTi 3afb/KEeHUETO C1 KbM
JlpyecTBoTO, [PY)KECTBOTO @ M3NIOKEHa Ha TO3W PUCK BbE BPb3KA C PasiMuHM UHAHCOBY
MHCTPYMEHTH, KaTO BB3HUKBAHE Ha B3EMAaHNs OT KAUEHTH, AeNO3WPaHe Ha cpeacTsa. ManaraneTto Ha
JpYECTBOTO Ha KPEOMTEH PUCK e OrpaHuMueHo Ao pasmepa Ha 6GanaHcoBaTa CTOMHOCT Ha
(QMHAHCOBUTE AKTUBY, NPU3HATU B KPAA Ha OTYETHMA NEPUOA, KAKTO € NOCOYEHO NO-A0AY: |

JpymecTBOTO peAoBHO cleam 3a HENSMbAHEHWETO Ha 33b/KEHUATA HA CBOW: KIMEHTH U APYTU
KOHTPareHTH, yCTaHOBEHN WHAMBUAYAIHO WU Ha A TPYNY, N M3NON3Ba Task qu)opmau,ua 33 KOHTpOSi
Ha KPeAWTHNA PUCK.

KpeAUTHUAT PUCK OTHOCHO Napy 1 NapuuHi eKBMBANIEHTM Ce CMWTA 33 HECHLLLECTBEH, Tbid Kato
KOHTpareHTuTe ca 6auku ¢ A06pa penyTaumsa ¥ BUCOKA BLHLIHA OLEHKA Ha KPEAUTHUA PENTHHT.

27.3. AHanus'Ha NUKBUBHWA PUCK

WHBECTUPAHETO B. HEABMMUMM ‘MMOTH Ce XapaKTepusupa C OTHOCMTENHO HWCKA NWMKBUAHOCT,
nopojeHa OT FONAMATa TPYAHOCT NPW MasapHOTO PeanusMpaHe Ha aKTUBWTE NO W3rofHa 3a
JIpY)XECTBOTO LieHa U OT AbLArMTE CPOKOBE 3a OCbLIECTEABAHE Ha NpexsbpasHeTo, TOBa onpeaens u
CpaBHUTENHO BaBHOTO NPECTPYKTYPUPAHE Ha MHBECTULMOHHIA nopTdeitn Ha dpyxecTsoTo. 3a ga ce
rapaHTMpa Bh3MOXHOCTTA Ha [JPY»KecTBOTO A3 NOCPEILa PEAOBHO KPaTKOCPOUHWTE CU 3a/ib/EHHA,
Ce HaNara BHUMATE/HO OLEHABAHE HA IMKBUAHOCTTA. ' ‘

JIMKBUAHUAT PUCK NpeacTaBAABa PUCKDT JPYHECTBOTO A3 HEe MOXe [1a NOFacK CBOMTE 33b/HKEHHA.
ApYHecTBOTO NOCPELLA HYIHAMTE CH OT JMKBUAHMK CPeACTBa, KaTo BHUMATE/HO Chefn BXOAALLMTE U -
M3XOAALUM NapyuHK NOTOLM, BL3HUKBALM B X043 Ha onepaTnBHaTa AeHHOCT. HysanTe oT IMKBUAHK
CpeAcTea Ce CAeAnT 3a pas/ivdHU BpeMeBk nepuop,n ‘—eMeAHEeBHO W eXeceAMMUYHO, KakTO M Ha
HasaTta Ha 30-a4HeBHM NPOTHO3M.

Kbm 31 gekemspu 2016 r. nagesuTe Ha AOTOBOPHKUTE 3aAb/HEHUA Ha JpPYWKeCcTEOTO (Chabpialum
NMXBEHWU NAALLAHWA, KBAETO € NPUNCHKUMO) ca 060b1IeHM, KaKTO cheaBa:

o TeKyuwu HeTeKkywm
31 pexemepn 2016 1. Bo 12 meceua Haa 1 roguHa
- ‘000 s, ‘000 ne.
THproBCKM U APYrd 3a0b/IHKEHNA 9 -
3aemn 461 11 447
06wo 470 11 447
- Texywm HeTtekyuim
31 pexemspn 2015 . . " Ao 12 meceya Hap 1 rognHn
‘000 nB. ‘000 ne,
ThproBCKM U APYT 3a8b/HEHUA 5 -
3aemu 482 5 357
O6wo 487 5397
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CToliHOCTUTE, OMOBECTEHM B TO3M AHANN3 HA NIAEKWTE HA 3a[L/KEHUATE, NPEACTaBAABAT
HE/JMCKOHTUPAHUTE MapMUHWU NOTOLM NO JOTOBOPMUTE, KOMTG MOfaT Aa Ce pasaAvyaBaT ot
6aNaHCOBMTE CTOWHOCTH Ha 33/Ib/DKEHMATE KbM OTYETHaTa AaTa. '

¢m-|a|-|cosu1'e AKTMBM KaTO CPEACTBO 33 ynpaeneHue Ha nuxsnp,uua PMCK

FipK OLEHABAHETO U YNPABNEHUETO Ha IMKBUAHWA PUCK JIPYKECTBOTO OTuMTa OuaKBaHuTe napmuu
NOTOUM OT GUHAHCOBM WHCTPYMEHTH, NO-CNELWANHO HAMMMHWTE NApPUUYHKM CPEACTBA M TbProBCKM
B3eMaHMA. HanuuHuTe NapuuHK Pecypcu W THPrOBCKM B3EMaHWA HE HALBALIABAT 3HAUMTE/IHO
TEKYILMTE HY)KAM OT U3XOAALL NApUUEH MOTOK.

27.4. OueHasaHe No cnpaBeAnMBa CTOMHOCT |-|a Hed)m-lal-lcoau aKTUBM

ChpaBegnmBata CTOMHOCT Ha UMOTHTE Ha ,D,pymec-raom & onpegencHa Ha Gasata HAa [OKNAAM HA
He3aBUCUMM JIMUEHSUPAHN OUEHUTENM. TA Ce DNpefens WM NOTEbPKAABA KbM 31 AeKeMBpU BCAKA
roauHa u 8 npeasnaeHute ot 3ACHL, chyyan.

Mpu onpepensHe Ha CTONWHOCTTa Ha uHBecmqonHuTe MMOTW Ce NPUAAraT Pas/MuHu METOAM.
CpaBHUTE/IHWAT METOA, NPU KOWTC Ce M3XOMAA KAaKTO OT LEHMTE HA CPAaBHMMU UMOTW, Taka U oT
OPWEHTMPOBBYHM CTOMHOCTU 33 WMOTA. OPUEHTMPOBLMHUTE CTOWHOCTM 33 MMOTA ce cuMTaT 3a
NOAXOAALLM, KOFATO Ca AudepeHUMpanK CboBPasHO YCAOBMSTa W OTYWTAT NOMOKEHMETO W CTENEHTa
Ha Pa3sBWTUE HA MMOTA U Ca ONPeAENeHW CNopes BUAA Ha CTPOUTENHOTO U3NOA3BaHe. Mo To3m -
METO/, Ce CPaBHABAT Ka4eCTBaTa Ha NPOAAACHNTE €ANHULIA C OLIEHABAHUR MMOT W Ce NPaBaT usBoAU
3a CTOMHOCTTa My.

M3non3BaH e U MeTG/, Ha OCTaTbYHATa CTOMHOCT, KOWTO Ce OCHOBaBa Ha BanaHca mexay pasxogute
33 peanusauma Ha UHBECTULMOHHWA NPOEKT U NPUXOAUTE OT npogaxbuTe Ha MarpageHnTe o06eKTn.
W3non3BaHeTo Ha METOAA e CBbP3aHO € XWMOTe3aTa, Ye C/ej, MOCTPOABaHE Ha NpeJABUAEHWTE B
NpoexTa NAoM, CulumTe e HbAAT Npeanoxenn 3a npoaaxba no LedicTBallM NasapHu LieHW. MNpu
OUeHKaTa Ha CrpaguTe € NPUOMKEH T.Hap. TEKECTEH MeToZ - NPu M3NON3BAHETO Ha NOBeYe OT eANH
MeTop, 3a onpegensHe Ha nasapHata CTOWHOCT Ha 0BeKTa, 3a Aa ce M3BEeAe CpaBeAInBa nasapHa
CTOMNHOCT C& ONPeAenaT OTHOCUTENHUTE Terna Ha OTAEMNHUTE U3NOAI3BAHN METOAU. ' '

CnepgHaTta Tabnuia npeacrass HUBaTd B MepapxvmAta Ha HedUHaHCOBK aKTHBM Kbm 31 pexkemBpy .
2016, OU,EHFIBaHM nepno,ququ no cnpaBep,nMBa CTOWHOCT:

31 nekemBpu 2016 r. : - Hmeo1l Hugeo 2 Hueo 3 Ob6wo
‘000ne. ‘000AB. 000 nB. ‘000 nE.

UHBECTUUMOHHM MMOTH: _ _ o
-3emAucrpagn : . - 17 890 17 890

O6wo . ' - - 17890 17890
31 gexemepu 2015 r ' " Huso 1 Hueo 2 Hueo 3 Obwo

‘000 n8. ‘000 ns. ‘000 ne. ‘000 ne.

UHBECTULMOHHK MMOTU: -~ . S -
-3eMA U CIpaan , - - 9312 .9312
06wo - : - 9312 9312
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OueHkaTa NoO CNpaBef/MBa CTOHHOCT Ha fBa OT WUMOTUTE Ha [pyKecTBoTo ce .6aanmpa Ha
HabMOAaBaHM LEHM Ha CKOPOWHM nasapHu odeptTv 3a nogobun umoTtw, Kopurupauu 3a
creurdUuHN GaKTOPH KaTo MJIoL, MECTONONOMKEHUE U HACTOAILD M3NOA3BAHE.

Haili-cbliecTBEHMTE BXOAALM AaHHK, KOUTO He moraTt Aa 6baat Habngasann nNpu onpeaensHe Ha
cnpasejnuBata CTORHOCT Ha Apyrure Ba UMOT4, ca OueHeHaTa CTOMHOCT Ha Haema, OMaKBaHWUTe
npwxop,u OT NPoAax6Y 1 CTPOUTENHA CTOHHOCT:

Haem _ 16.00 nB./KB.M.
OuakeaHu npuxo,q'w oT npoaaxbéu 1 850.00 ns./kB.M.
CrpovtenHa geitHoct 1 065.00 nB./KB.M.

HepeanusupaHwTte newanbu oT NpomaAHa B cnpaae,u,nusara CTOMHOCT Ha MHBECTMLMOHHUTE UMOTU Ca
BK/IOYEHM B OTUETa 3a Neyanbata wAm 3arybara u p,pyrvm BceobxBaTeH AOX0A Ha pe,q ,,ﬂpOMﬂHa B
cnpaBep,nuBa'ra CTOMHOCT Ha MHBECTULMOHHM UMOTH",

28. I'Io.nwruxa 7] npon_.l,egypu.a'a vnpasneuue Ha KanuTana

LenuTe Ha [py)KeCTBOTO BLB Bpb3Ka C yNnpasAeH1e Ha KanuTana ca:

b 3 ocurypH cnocoBHOCTTa Ha [ipY>KECTBOTO 43 NPOABLAKKW A3 CbIECTBYBa KaTo AelCTBaLLO
npeanpusaTHe N

} A3 OCUIYPW apeKsatHa PeHTaBUAHOCT 3a COBCTBEHMLMTE, KaTO Onpefjens LeHata Ha
NPOAYKTUTE 1 YCAYIUTE CM B CbOTBETCTBUE € HUBOTO Ha pUCKa. '

2016 - 2015

“000 ne. ‘000 ne.

CobcTBeH xanuTan : ' : 5957 . 4006
O6LWo 3agbnKeHNA 121700 = . 6055
- [lapy 1 Napu4yHn eKBUBANCGHT = E ' (62). = - (52}
Heten guar A 12108 * - 6003
COTHOWWIEHHE Ha KOPUTMPAH KanuTan KbM HETeH AbAT ' . 1:2,03 1:1.50

29. Cb6UTHA cnep KPana Ha o'méﬂ-mn nepuog,

"He ¢a Bb3HMKHAMM KOpUrMpaly cbBUTMa UAKM 3HAUYUTENHN HeKopuTMpalyM cebuTus mexay AataTa

Ha PUHAHCOBUA OTYET U AaTaTa Ha o406peHUeTo my 3a nybankysaHe.
30. Opo6penne Ha GUHAHCOBMA OTUET

tDuHchosun'r oTyeT KbMm 31 aekemepun 2016 r. (BKAIOUUTEAHO CPaBHMTENHaTa WHGOPMaLUA) e
oao6peH u npueT oT ChBeTa Ha AMpeKTopUTe Ha 24 despyapu 2017.



