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MAPUYHA KEWM MEHUIXMBHT EOO/
QUHaHCo8 omyem
30 KOHu 2016 2.

OTYeT 3a PUHAHCOBOTO CHCTOSIHME

MosicHeHUs 30.06.2016  31.12.2015
‘000 ns. ‘000 ne.
AKTUEM
HeTekywm akTueu
MOTW, MaLLMHK, CbOPBXEHNA 1 0DbopyABaHe 5 519 554
HemaTtepwanHu aktusu 6 4 6
OUHaHCOBM aKTUBM 7 10 10
HeTexywym aktusm 533 570
OTcpoyenn gaHbUm 111 21 21
554 591
TeKyLwm aKTuBM
Matepuanu 8 728 T1E
Croku 9 332 314
THProBCky B3eMaHUs-NPesOCTaBEHN aBaHCH 10 2871 2834
-8 M. Y. 83eMaHUS 0mM C8bP3aHu nuya 2530 2534
[laHbYHM B3EMaHMS 11 61 65
[pyrv B3emMaHus 12 1065 1032
MMapw 1 NapuyHu exBUBaNEHTY 13 107 72
TekyLum akTvam 5159 5034
O6uwo akTuBm /"7 5 T 5 625
s ol =\ _

PskoBoauTten:

Mosicnenuama om cmp.7 do cmp.31 ca HepaadenHa Yacm om 200UWHUSA (hUHAHCO8US omyem.



MAPYHA KEUIM MEHUIXMBHT EOQOL

QuHaHcos om4em
30 fOHu 2016 2.

OT14yeT 32 MHAHCOBOTO CbCTOAHME

MNosicHenus 30.06.2016 31.12.2015
‘000 ne. ‘000 n..

CobcTBeH KanuTan 14

CobcTseH kanuTan 14.1 5 5
HepasnpeneneHa nevanba/saryba 14.2 98 80
TekyLa neyanba/saryba 14.3 (39) 18
O6wo cobcTBeH KanuTan 64 103
Macneu

HeTekywm nacueu 15

3afbIIKEHUS KbM (DUHAHCOBM NPeanpuATUS 18.1 0 8
[pyru HeTekyLM nacvem 15.2 1740 1737
O61wo HeTeKywwm nacuem 1740 1745
Tekywu nacuem

3adbmKEHUA KbM JOCTABYMLM U KIIMEHTU, B T.4. 16 3353 3229
- [Tony4eHu agaHcu om KnueHmu 16.1 207 194
- KpamkocpoyHu 3a0bmxeHus KbM C8bp3aHu nuya 16.2 2321 2337
- 320 bIHKEHNA KbM JOCTaBYULM U KIUEHTY 16.3 825 698
[laHbYHM 3aabMKEeHUs 18 188 180
3aabMKeHUst KbM NepcoHana ¥ OCUrypUTENHU MHCTUTYLIMK 17 47 48
[Opyrv 3agbrmKeHns 19 321 320
0610 TeKyLiM nacuem 3909 3777

O6uio nacuem

PskoBoauTten:

(V8]

[NoscHeHusima om cmp.7 0o cmp.31 ca Hepa3denHa yacm om 200UWHUA (PUHAHCOBUSA om4Yem.



MAPUHA KEVM MEHUIKMBHT EQQ/
DuHaHCo8 omyem
30 HOHu 2016 2.

OT1yeT 3a nevanourte
BCceobxBaTeH 4oxo[

Mpuxogu oT npogaxou
B 1.4. npoaykuus

B 1.4. cTOKM

B 1.4. ycnyru

B.T.u. gpyrm

CebecToiHOCT Ha npogaxoute

Pasxogu 3a matepuanu

Pa3xoay 3a BbHLUHK ycnyru

Pa3sxoau 3a amopTusaums

PESXO,EI,M 3d rnepcoHana

Pasxoau 3a 00e3LieHka

[pyru pa3xoau

BanaHcoBa CTOMHOCT Ha NPOAafeHUTe akT1em
M3meHeHue Ha 3anacute oT npoaykums u HI1
OnepartueHa nevanba/ (3aryba)

PuHaHCOBK pasxoau
®uHaHCOBW NPUXOaM
V138bHpeaHm npuxogu/pasxoan

MpoMeHU B cripaBefMBaTa CTOMHOCT Ha WHB.MMOTH
Meyanbal (3aryda) npeau gaHbLM

Pa3xoau 3a AaHbLy, OTCPOYEHN KOPN.AaHbLM
Meyanbal (3aryba)

Hoxopn Ha aKuus

06u) roamwen BgeoSxearer Aoxon
NEAATN

PrkoBoguTten:

sarybute wu apyr
MoscHeHne 30.06.2016  30.06.2015
‘000 na. ‘000 ns.
23 388 294
64 27

32 26

290 234

2 7
(397) (377)

20 (100) (110)
21 (131) (112)
(38) (20)

17 (72) (76)
(0) (11)

(6) (4)

19 (19) (16)
(31) (28)

9) (83)

(23) (3)

(7) 3

(39) (83)

9) )

(83)

MosicHeHusma om cmp.7 0o cmp.31 ca HepasdesHa yacm om 200UWHUS (OUHaHCOBUS OmYem.




MAPUHA KEVM MEHWIKMBHT EOOL

QuHaHCco8 omyem
30 HOHu 2016 2.

OTYeT 3a NPOMEHNTE B CODCTBEHMSA KanuTarn

Bewnuku cymu ca B ‘000 s,

Canpgo kbM 1 AHyapwm 2015T.
BceobxBaTteH goxon

[peLLku

MNeyan6a/3aryba

[pyr BceobxeaTeH 4oXo4
lMNevanba/aaryba oOT NpeoLeHKu
O6wo BceobxeaTeH goxon

Cpenku ckc cobeTBEHMUM
Iveupentu 3a 2015 roguHa
06wwo caenkn cbe cobCTBEHULM

Cango kbM 31 gekemBpu 2015T.

Beuyku cymm ca B ‘000 nB.

Canpo kbM 1 sHyapm 2016 T.
BceobxBaTteH goxon

IpeLukm

MokpueaHe Ha 3aryba 0T MUH.FOAMHM
Meyan6a/3aryba

[pyr BceobxsateH goxon
Meyanba/saryba oOT npeoLeHku
Obwo BceobxBaTeH foXof

Cpenku cbe cobeTBEHMUM
Ousuaenty 3a 2016 roguHa
O0wo coenku cbc coDCTBEHMLM

e E e

Waroteun: |\ .

Ili?‘" :l h\ﬂ \ ﬂ:ﬁT” Aﬂ, }'

OcHoBeH  [pemueH Opyrn  HarpynaHa O6wo

Kanuran pe3eps pe3epsu neyan6a/  kanuran
3aryba

2 0 0 80 85

18 18

5 98 103

OcHoBeH MpemueH Opyrv  HatpynaHa Obwo

KanuTan pesepB pesepsu neyanba/  kanuran
3aryba

5 98 103

(39) (39)

5 64

5

lMoscHeHusima om cmp.7 do cmp.31 ca HepasdesHa yacm om 200uWHUA (PUHaHCO8UA Oomyem.



MAPYHA KEVI MEHUDKMBHT EQOL

DuHaHCco8 omyem
30 HOHu 2016 2.

OT14eT 3a Napu4HUTE NOTOLIM

OnepaTuBHa genHOCT

MoCTLANEHUS OT KIMEHTY

MnaLlasus KbM LOCTaBYMLM

MnawaHnsa KoM NEPCOHaN 1 OCUIYPUTEITHN MHCTUTYLMM
lMnawanus 3a jaHbum

[pyrv nnalasus oT onepaTUeHa AEAHOCT

HeTeH napuyeH NoOTOK OT OnepaTuBHa AeHHOCT

WHBecTUUMOHHA OeHHOCT
Mokynka Ha AbArOTPaNHN aKTUBM
Mpogaxba Ha yyacTve B AbLUEPHO JPYXECTBO

HeTeH Nap14eH NOTOK OT MHBECTULIMOHHA IEMHOCT

®uHaHcoBa genHOCT

MonyyeHu HaHKOBM 3aeMM

lMnawanns no 3aemu

Mannatexu 3afbmKeHns N0 NM3MHIOBK LOrOBOPH
lMonyyeHu 3aemu

nawanma Ha nuxeu

[lpyrv napu4Hu noToum 0T thHaHCoBa AEHHOCT
HeTeH napuyeH noTok 0T (hMHaHCOBa AEHOCT

HeTHa npoMsiHa B napu 1 Napu4Hu eKBMBANEHTH
Mapu ¥ NapuyHK eKBUBANEHTM B HAYANOTO Ha roAMHaTa
3aryba ot BanyTHa NpeoLeHka Ha NapuyHKu CpeacTsa
Mapu ¥ napuyHu eKBMBaNeHTH B Kpas Ha nepuoaa

Wsroteum: LRSI~
:\ alogut” Al /
et X
g
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NS
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MosicHeHuA 30.06.2016 30.06.2015
‘000 nB. ‘000 nB.
286 314
(191) (199)
(81) (58)

(7) (30)

37 183

44 210

9) :

9) =

35 210

72 23

PvkoBoauren:

lNoscHeruama om cmp.7 do cmp.31 ca Hepa3denHa yacm om 200ULWHUS GhUHaHCO8US omyem.




MAPUHA KEWIT MEHMIDKMBHT EO0L
QuHaHCcos omuem
30 1Onu 2016 2.

[ToacHeHus

1 Obwa nHdopmalmuna

ApyxecteoTo Mapura Keitn Mesngimuht’ EOOQ e pervctpupaHo chrnacHo T3 kato [JpyxecTso ¢
orpaHudeHa oTroBopHOCT. OCHOBHATA AEMHOCT Ha [pyKecTeoTo e CBbp3aHa C yrpasneHue u
NOAAPLAKA Ha HELBMKMMA WMOTW, OTZAa@BaHe NOf HaeM Ha HEeABWKAMW UMOTHM, KOHCYNTaHTCKa M
MnocpegHNIecka AeAHOCT.

HpyxecTeoTo e pervcTpupaHoe kato [pyxecTBo ¢ orpaHMyeHa OTTOBOPHOCT U € BIMCAHO B PerucTbpa
Ha TbprosckuTe apyxectsa npu Codmiickn rpaacku cvg , no dupmero geno Ne 12083/2006 r.,
naptuga Ne 109422, Tom 1476., per., ctp.. 149. Koabt no BYNCTAT e 175158218, Cepanuwieto u
afpecsT Ha ynpasneHue Ha [pyxectsoTo e — rp.Cous, yn. Akcakos Ne 7a.

Ynpasuten Ha ApyxecTsoTo & Hukonait PoceHos XaHgkues.

2 OcHoBa 3a U3roTBAIKE Ha (PUHAHCOBUTE OTYETH

[py®ecTBOTO OpraHusvpa u OCBLIECTBABA TEKYLLOTO CYETOBOAHO OTYMTAaHE B CLOTBETCTBME C
M3UCKBAHNATA Ha BbNrapckoTo 3aKOHOLATENCTBO — CHETOROAHO, AaHBYHO W THPTOBCKO.

OUHAHCOBUTE OTHETU Ha APYXECTBOTO Ca W3rOTBEHM B CbOTRETCTBME ¢ MeXayHapogHUTe cTaHaapTH
3a uHaHCOBYW OTHYETW, NpueTh oT KomucusiTa Ha EBponeiickua cbios. Te BrmiovsaT MexayHapoaHuTte
cueToBOgHM cTaHpaptu (International Accounting Standarts (IAS)), MexayHapoaHuTe cTaHaapTh 3a
¢mrancosy otyetu (International Financial Reporting Standarts (IFRS) v TbnkyBaHusTa 3a TAXHOTO
npunaraHe (SIC - IFRS interpreations). MexgyHapoaHuTe CTaHgapTv 3a PUHAHCOBU OTYETH BKRIOYBAT
W NocredpaliuTe M3MEHeHMss W QOMbIIHEHWS HA Tean CTaHmapTM U TbIKYBaHWATA 33 TAXHOTO
NpunaraHe, KakTo 1 GbAelnTe CTaHAapTM M ThIKYBAHUATA 33 TAXHOTO npuUraraHe, W3roTBEHM OT
ChBETa N0 MEXOyHapoaHU cueToBoAHM cTanaapTh (Interational Accounting Standards Board (IASB)).

3  CpaBHMTENHM JaHHM

B HacToAWwMs OTYEeT € npeAcTaBeHa CpaBHUTeNHa WHGOpMaLMA KbM N[PeaxofHus nepuos 3a
2015ropmnHa.

4 CyeToBOAH2 NONUTHKA
41 OO6LK nonoxXeHuA

Hai-3HauuMmTe CYETOBOAHM NOMMTUKN, npunaraHy NpW U3roTBAHETO Ha Te3u d)l/lHaHCOBM OT4HETH, Ca
npeacraseHn no-gony.

PUHAHCOBMTE OTHETU Ca W3rOTBEHWU MPU CMa3BaHe Ha MPUHLMNNTE 33 OUEHKA 33 BCEKU BUA aKTUBM,
nacueu, npuxogu w pasxoau cbrnacHo MC®O. Baante 3a oueHka ca ONOBECTEHM NOOPODBHO no-
HaTaTbK B CYETOBOAHATA NOAUTHKA KbM (DPMHAHCOBMTE OTHETU. UHAHCOBUTE OTHETM Ca M3FOTBEHM NpH
cnassaHe Ha npyHLMNa Ha AEeRCTBALLO NpeanpusThe.

Cnepga na ce oTbenexu, Y& Npu 3roTBAHETO HA NpeACcTaBeHUTe UHAHCOBY OTUYETU Ca M3MOM3BAHN
CHETOBOAHYM OLEHKM ¥ JonyckaHus. Buipeku ve Te ca 6asupany Ha uHbopMauwsi, npefocTaseHa Ha
PBKOBOACTBOTO KbM [1aTaTa Ha U3roTBRHE Ha dMHAHCOBMTE OTYETH, PEanHUTe Pe3ynTaTu MoraT Aa ce
pa3nNu4YaBaT OT HANPaBEHMTE OLEHKM 1 JONyckaHus,

lHoscnerunma om cmp.7 0o cmp.31 ca HepasdenHa yacm om 200uLUHUS ChuHaHCO8US omyen.



MAPUHA KEAT MEHWIDKMBHT ECO
QuraHCO8 omyem
30 KOnu 2016 2.

3HaunTenHuTe eeKTU B TEKYLLAS, MUHANUTE Wk ObASLUM NepUoaM, NPON3TUYALLM OT NPUNATaHETo 3a
MbPBM MbT Ha FOPECMOMEHATWTE CTaHAapTW W pPasACHEHWA M0 OTHOWEHWE Ha MpPeACcTaBaAHe,
npu3HaBaHe 1 OLEHKa Ha CYMUTE He Ca Bb3HUKHANW.

CTaHAaPTH, H3MEHCHNA U PA3ACHCHEA, KOUTO BCC OIUEC HC €A BAC3AM B CHAA H
C€ MIpHAATAT OT IIO-PAHHA AATa OT APYDKCCTBOTO

KbM AaTaTa Ha 0ACOpeHNETO Ha TO3H (DITHAHCOB OTYET, HAKOM HOBH CTAHAAPTH, M3MEHEHHS 1
PA3ACHEHHA KbM ChIIECTBYBALII Bede CTAHAAPTH €4 IYOAHKYBAHH, HO HE Ca BAC3AH B CHAQ H Ca
OHAH IPHAOKEHH OT IIO-PAHHA A2Ta OT APYKeCTBOTO.

C’bH_ICCTBCHHTE eci)eh‘m, K4aKkTO B TERKYIIHA INEPHOA, TAKA M B HNPCAXOAHH HAH 6"bAEI_HH IIEPHOAMH,
IPOH3ITHYANIH OT IIPHAATAHETO 33 TBHPBH ITPT HA HOBHTE M3HMCKBAHIIA BBB BPB3Ka € MpEACTABAHE,
MPHU3HABAHE 1T ONCHABAHE, CA IIPEACTABCHH ITO-AOAY:

MCC 1 ,IIpeacrasane Ha (PMHAHCOBE OTYETH” — APYI BCCOOXBATEH AOXOA — B cHAA OT 1
roax 2012 r., mpuer or EC ma 5 rornm 2012 r.

Apy”rKCCTBOTO TIPCACTABA OTACAHHUTC KOMIIOHEHTH HA APYTHA BCEOOXBATEH AOXOA B ABE TDPYIIH, B
32BHCHMOCT OT TOBA AAAH Te IHe ce peKkAachGuIupar B meqaAbaTa HAH 3ary0aTa Ipes CACABAIIH
neproAn. KoMIoHeHTH, KOHTO He ¢¢ PeKAaCH(DUIINPAT, HAIIP. HPEOLIEHKH Ha HMOTH, MAIITHHY 1
ChOPBKEHHA, C& IPEACTABAT OTACAHO OT KOMIIOHEHTH, KOHMTO INE CC PEKAACH(HIMPAT, HAIP.
OTCPOUCHH NeHarbH U 3aTyOH OT XeAXHpPaHe HA MAPHYHH noroun. Tbil KaTo ApyxecTBoTo e
H30PAA0 AQ IIPEACTABS KOMIIOHEHTHTE HA APYTHS BCEOOXBATEH AOXOA IIPEAH AZHBIM, TO CAEABA
A2 TIOKa3Ba CHOTBETHATZ CyMA HA AQHBUMTE 32 BCAKA CAHA OT IPYIMTE IO OTAEAHO.
Hanmenosannero ma Otuer 3a mewaabure u 3arybure o APYTHA BCEODXBATEH AOXOA €
IPOMEHEHO Ha ,,0TYET 32 MeYaADaTa HAM 3aryDaTa M ADYTHA BceoBXBaTeH AOXOA".

Cramaaptu, n3MeneHna B Pa3saCHEHMUA, KOHTO BCE OMIC HE CA BAE3AH B CHAA O
He C€ NPUAALAT OT MO-PaHHA AATA OT APY>KeCTBOTO

CAeaHnTE HOBM CTAHAAPTH, H3MEHCHMA M PASACHEHMA KbM CDHIIECTBYBAINM BEYC CTAHAAPTH Ca
MyOAMKyBaHH, HO He €4 BAE3AM B CHAZ 32 (DHHAHCOBATA TOAMHA, 3amouBaima Ha 1 auyapu 2012 1.
H He ca OHMAH IIPHAGKEHN OT IIO-PAHHA AaTa OT APYecTBOTO:

MC®O 1 “Ilpusaarane 32 wspsm IbT Ha Me>XXAyHAPOAHATE CTAHAAPTA 3a (PMHAHCOBO
OTYATAHC” - H3MEHEHHA OTHOCHO CBPBhXMH(pAanuA ¥ (PUKCHPAHA AATH, B CHAZ OT 1 10AT
2011 r., Bce ome He ca mpuern o1 EC

MC®O 1 “TIpusarane 3a TbpBH IbT Ha MEKAYHAPOAHATE CTAHAAPTH 32 (PHHAHCOBO
OTYMTAHE” - ABP’KABHH 3a€MH, B cHAa 0T 1 smyapn 2013 r., Bce ome re ca npuern or EC

MC®O 7 ,,PEEaHCOBH HMHCTPYMECHTH: ONOBECTABAHC” — HETHPAHE HA (PHUHAHCOBM
axTuBn H (PUHAHCOBH HACHBH — B CMAa OT 1 amyapn 2013 r., Bce ome He € mpuet ot EC

Hoeure onosecrsBanmg ca cpbpsand ¢ KoAmvecTBeHa HHQOPMAIHA OTHOCHO IIPH3HATH
PHHAHCOBH HHCTPYMEHTH, HCTHPAHH B OTHYETA 32 (DHIANCOBO CBHCTOAHHE, KAKTO 1 OHE3H
(PHHAHCOBH HHCTPYMEHTH, 32 KOHMTO HMA CIIOPa3yMEHHE 32 HETHPRHE HE3ABHCHMO OT TOBA AAAH
T¢ Ca HETHPAHH.

MC®O 9 ,,Qunancorn maCTpyMenTH” B cHA2 OT 1 AHyapm 2015 r., BCe omre He e mpHeT
or EC

MC®O 9 npeacraBasea mbpBaTa 9act oT mpoekTa Ha CbBeT2 110 MEKAYHAPOAHH CYETOBOAHH
cransaptn (CMCC) 3a samana ma MCC 39 |, DupancoBn HHCTPYMEHTH: NPH3HABAHE 11

floscHenuama om cmp.7 0o cmp.31 ca HepasdenHa yacm om 200UtHUS (DUHAHCOBUS OmYenm.



MAPUHA KEWN MEHMDKMBHT E004

Quxancos omyem
30 HOHu 2016 2.

ounenssare”. Tolt zanens deTnpure KaTeropint (PHHAHCOBI ANTHBI [IPH TAXHOTO OLEHABAHE B
MCC 39 ¢ kaacudpuranna ma Oasata Ha eAnn eanncrsen npuamun. MCPO 9 nanckea Beryakn
pHHAHCOBH AKTHBHM A2 CE€ OLEHABAT IIAH IO AMOPTH3HPAHA CTOHHOCT HAH IO CIPABCAAHBA
CTOMHOCT. AMODTHM3MpAHATA CTOITHOCT INIpeAocTaBd HHMDOPMALUA, KOATO € IIOAE3HA 1IPU
B3EMAHETO Ha PELICHMH, OTHOCHO (DHHAHCOBM AKTHBH, KOMTO C€ ABPKAT OCHOBHO C IeA
[OAYYABAHETO Ha IAPHYHH ITOTOIH, CHCTOAI €€ OT IAAINAHE HA TAZBHHIIA I AHXBA. 32 BCHIKH
Apyr (pHHAHCOBH AaKTHBH BRAIOYHTEAHO TE€3H, ADP/KAHH 34 TBPIYBAHE, CIPARBEAANBATA
CTOMTHOCT ITPEACTaBAABA HAII-TIOAXOAAINIATA Oa3a 3a omneussane. MCOO 9 IpeMaxBa
HeOOXOAHMOCTTA OT HAKOAKO METOAZ 32 ODE3IEeHKA, KaTO IPEABHAAL METOA 32 OOE3LEHKA CAMO
32 AKTHBHTE, OTHHTAHH IIO AMOPTH3HPAHA CTOHHOCT. AOMDAHHTEAHH PA3ACAH BB BPDB3KA C
0DE3IICHKA U CYETOBOAHO OTYHTAHE HA XEAXKHPAaHe ca BCe OIlle B IpoIlec Ha paspaboTsane.
PobrkoBOoACTBOTO Ha ApPYHKECTBOTO He OYAKBA H3MEHEHHATA AAd OBAART INPHAOKEHH TIPEAl
OYOAMKYBAHETO H2 BCHYKH PA3AEAHN HA CTAHAAPTA M KbM MOMEHTA HE MOMKE A2 OLEHH TCXHUA
maAocTeH epekT.

MCQ®O 10 ,,Koacoamaupanu c¢uaaacoena oraeta” B cuaa oT 1 amyapm 2013 r., nce ome
He ¢ upmeT oT EC

MCPO 10 ,Koncornanpann (pHHAHCOBH OT4eTH BBBEKA2 HOBA AeDHHHIMA Ha KOHTPOAA,
6a3I'IPﬂH2. Ha OHPCACACHI/I HPHHHHHH, KOATO CACABA A4 CC npnr\ara 34 BCHIYKHM HMHBECTHIIHII Hpﬂ
ONpEeACAHETO Ha ©a3aTa 332 KOHCOAHAAIHA. CBIAACHO MPEABADMTEAHH AHAAH3M Ha
pprosoactBoro  MCOO 10 mHaMa A2 AoBeae A0 IpPOMeHM B KAacupuranmaAra Ha
CBLIECTBYBAIINTE HHBeCTHIHH Ha ApyxectBoTo kbM 30.06.2016 1.

MC@®O 11 ,,Ceemecran anraskuMeaTn’’ B cuaa ot 1 anyapu 2013 r., Bce omie ne e upuer
or EC

MC®O 10, 11, 12 — IIpexoarn pasmopeadm, B cmaa oT 1 amyapm 2013 r., Bce ome He ¢
uprer or EC

IlpexoannTte pasnopeAbH II03BOASBAT Ha IPeANpHATHATA Aa He npuaarar MCOO 10
PETPOCIEKTHBHO MNPH ONMPEAEAEHH ODCTOATEACTBA M AA HPEACTABAT KOPHTUPAHA CPABHHTEAHA
nrdopManua cvraacio MC@O 10, 11, 12 eAuHCTBEHO 32 NIPEAXOAHHA CPABHHTEACH ITEDHOA.
PazmopeabuTe OCBODOMKAABAT IIPEANIPHATHATA OT M3HCKBAHETO AA TPCACTABAT CPaBHMTEAHA
nH(OPMALIEA B HEKOHCOAMAMPAHY (DMHAHCOBH OTYETH 33 HEPHOAH, IPEAXOMKAAIIY IHPBATA
puHancoBa roauna, B koaro MCPO 12 e npuaoxken.

MC®O 12 ,,OnoBecTABaHC HA AJAOBE B APYTH OpeAnpuarns” B cmaa or 1 anyapn 2013 r.,
Bce onye He ¢ npuer or EC

MC®O 12 ,OnosecrsbaHe Ha ASAOBE B APYIM NPEANIPHUATHA € HOB CTAHAAPT OTHOCHO
HM3MCKBAHHATA 32 ONOBECTABAHE IIPH BCHYKH (POPMH Ha AFAOBO YYACTHE B APYTH IIPEATIDHATHA,
BKAIOYHTCAHO CBBMECTHH HPCAIPHATHS, aCOHHUUPAHN IPCAIPHITHA, APYKECTBL CbC CIIEHHAAHA
IICA ¥ APYTH HEKOHCOAHAHPAHH APY/KECTBA.

MC®PO 13 ,,OncHABaHE Ha CIPABCAAMBA CTOHHOCT” B cnaa o1 1 amyapu 2013 r., ce ome
ae e mpuert ot EC

MCPO 13 ,,OnensBane Ha CupaBeAAMBA CTOHMHOCT Ae(PHHHpPa CIPAaBEAAHBATA CTOHHOCT KATO
HeHa, KOSTO OH OHMA2 IIOAyYeHA IIPH IPOA2KD2 Ha A3AeH 4KTHMB MAM IIAaTEHA IpH
OPeXBbPAAHETO HA 3a3ABANKEHHE ITPH 00HYAHHA CAEAKA MEKAY MA3aPHH YIACTHHIMH KBM AATATA
Ha oneHkata. CTAHAAPTHT YTOMHABA, ue CIPABEAAMBATA CTOMHOCT ce DazMpa Ha CAEAKa,
CKAFOYBAHAZ HA OCHOBHHA I1432D 32 AKTHBH MAH IIACHBA HAH IIPM AHIICA HA TaKbB — Ha I1a3apa C
Haﬁ—GAafonpiiHTHPl YCAOBHH. OCHOBHH}IT na3ap [ Ha3aP’bT C HAH-TOASM 0661\1 pi3 AeE[HOCT 3a
CBOTBCTHHA AKTHBE HAM ITACHB. p'bKOBOACTBOTO B MOMCHTA ﬂpel‘;\ﬁ}f{,&ﬂ METOAOAOTHATA 34 OIIEHKA
HA CHIPABEAAHBA CTOIHOCT 32 CHOTBETCTBIIE C HOBUTE H3MCKBAHMA H BCE OIe AHAAUM3HDPA echexTa
oT HpOl\IeHI’ITC B“bpxy @HHRHCOBHH oT4eT.

MoscHexuama om cmp.7 00 cmp.371 ca HepasdenHa yacm om 200UHUS HUHAHCOBUS omyen.



MAPUHA KEN MEHWUIDKMBHT EQO/
@UHaHcos omyem
30 HOnu 2016 2,

MCC 12 ,AaBbiu BPBPXY AOXOAT” — OTCPOYCHH AAHBIM — B CHAA 0T 1 smyapu 2012 r., Bee
oure He ¢ npuer ot EC

CTaHAAPTHT M3HCKBA APV/RECTBATA A4 OIECHABAT OTCPOYEHHTE AAHDBLIN, CBDLP3aHN C AKTHBIH, B
32BHCHMOCT OT Ha4HH21, II0 KCHTO C¢ O4YaKBAa A2 OBAC BB3CTAHOBCHZ THXHATA OAAAHCOBA
CTOIHOCT 4pe3 M3MOA3BAHE MAH IPOAAADA. I'bil KATO MPH HHBECTHIHOHHH HMOTH, OTIHTAHH
no copaseaAusa croitnoct cbraacHo MCC 40 | MupecTHnmmoHHH HMOTH?, € TPyAHO o
CYOERTHBHO A2 CE ONIPCACAH KAKBA FACT OT BL3CTAHOBABAHETO LI CE H3BPBPIIH YPe3 IOCACABALILO
H3IIOA3BAHE MAH HOPOAKOA, C€ BbBCHKAA H3KAIOUEHHE OT I[IOCOYEHHA NOPHHIMD -
ONPOBEPARUMOTO IIPEAIIOACKECHIIE, Y€ OAAAHCOBATA CTOHHOCT Ha MOCOYEHHTE HHBECTHIIMOHHHM
HMOTH wIe ODbAC Bb3CTAHOBEHA EAHHCTBEHO Upe3 NPoAakOa. B pe3syATaT Ha H3MeHEHHETO B
CTAHAAPTA €2 BKAFKOYEHH VkazaHuATa Ha [IKP 21 | Aanenn Bbpxy A0X0A2 — BB3CTAHOBABAHE HA
NPEOUEHEHUTE HEAMOPTH3HPYEMH AKTUBH ~ H Pa3sfACHEHHETO € OTMEHEHO.

MCC 19 ,,Aoxoau Ha HaeTH Aunxa” B cuaa ot 1 aayapu 2013 r., npuer or EC ma 5 roun
2012 r.

Msmenennara xa MCC 19 npemaxsaT MeToAa HA KOPHAOPA M H3HCKBAT LPEACTABAHETO Ha
(puHAHCOBHTE PA3XOAM M OPUXOAM Ha HeTHA ©0asa. AKTioepckHTre medasbu u 3aryou ca
NPEeMMEHYBAHH HA TPCOLCHKH H CAGABA A4 OBAAT IPHU3HATH He320aBHO B APYIHA BCeOOXBATEH
A0ox0A. Te me ce pexaacudbunupar B newasbaTa HAM 3arybaTa IIpe3 CAEABAIIH IHEPHOAU.
HMsmenenmara ce mpuaaraT petpocnektusno c¢sraacko MCC 8 | ,CueToBoAH2 MHOAMTHEKA,
IIPOMEHH B CYETOBOAHMTE MPUOAHSHTEAHH OLEHKH M IPCIIKA ‘.

He ce ouaksaT CbIIeCTBEHH HpOMEHH 32 APYKECTBOTO, THH KATO TO He NIPHAAIa METOAZ Ha
KOPHMAODPA HAM HE NIPH3HABA BCHYKH AKTIOEPCKH ITedanby Au 3arybm AMpexTHO B meuasbaTa HAn
3ary0ata.

MCC 27 ,,inausuayasnn purascosu oraern” (pesusupan) B cuaa ot 1 anyapu 2013 r.,
Bce ome ue € nupumer or EC

MCC 27 | Vssusmayarnu chunmancosu orTdeTH” (PEBH3MpaH) ce OTHACH BedYe CAMO 32
HHAMBHAYAAHH (DHHAHCOBH OTYETH, H3UCKBAHUATA 32 KOUTO HE €A CHIIECTBEHO TIPOMEHEHH.

MCC 28 ,,MIapecTumun B aCONAAPAHA ¥ CHBMECTHA NPEANPHATHA” (PEBU3UPAH) B CHAR
ot 1 amyapu 2013 r., Bce ome me e upuer or EC

MCC 32 ,,0HHAaHCOBM HHCTPYMEHTH: IPEACTABsIHE” (M3MCHEH) B cHAA oT 1 aayapn 2014,
BCe ome He e mpuer or EC

VsmeHeHmMeTO yTOUHABA, Ye MPABOTO HA HETHpPaHe HAa (PHHAHCOBH AKTHBH M [1aCHBH TpAOBA Al
OBAC B CHAQ KbM MOMEHTA, 3 HE A2 BH3HHMKBA B 3aBHCHMOCT OT Obaemo cuouTHe. To chmIo Taka
TpADB2 A2 MOKE A2 ObAe YHIPAKHABAHO OT BCHYKM CTPaHH B PAMKHTe Ha oDHYaiimaTa AeffHOCT,
KAKTO M B CAYYaH HA HEM3ITbAHEHHE, HEChCTOATCAHOCT UAH OAHKDYT.

KPMC®O 20 ,Pasxoam 3a oOTCIpaHABAHE M DNOYMCTEAHE HA NOBBLPXHOCTTA B
HPOM3BOACTBEHATA (ha3a Ha MuauTe B cHAa oT 1 anyapu 2013 1., Bce owue me e upuer or

EC

Toaumnsn noso6penus 2011 r. & cuaa or 1 anyapu 2013 r., Bce ome me ca npuertn ot EC

® lsmenenmara na MCPO 1 moscHABAT, We AZACHO IPCAIPHATHE MOKE A2 IIPHAOKH
MC®O 1 nopeve OT eAHH IIBT NP ONPEACACHH 0DCTOATEACTB2. BoBemaa ce npaso na
u300p npu npuaaranero va MCC 23 oT AaTaTa HA IPEeMHHABAHE HAH [O-PAHHA AATA.

¢ Ilsuenenmero ma MCC 1 modAcHABa, de NPEANIPHATHA, KOHTO IPEACTABAT ABA
CPABHHUTEAHH MIEPHOAA B 0TYeTa 32 (DHHAHCOBOTO CHCTOAHME CBIAACHO U3HCKBAHMIATA HA
MCC 8, me caeaBa Aa BRAIOUBAT HHQOPMAIHA 33 HAYAAHHTE CAAAZ HA ITPEAXOAHHA
HCPI'IO,:_\ B ITOACHEHIIATA. B Cquai'r e p’bKOBOACTBOTO HpeACTaBﬂ 10 COGCTBEHO HeAaHHe
AOITBAHIITEAHA CpaBHI’ITCAHa I‘IH(i)OPBIS.LU‘IH B OTYETA 334 q)I‘IHaHCOBOTO CBCTOAHIEC HAU
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OTYeTa 32 AOXOAHTE, TO H IIOACHEHHATa TpAOBA AQ  BRAIOYBAT AOMDAHHTEAHA
HHQOpMAITHI.

¢ smenenmero na MCC 16 roscHsBa, Ye pe3epBHH 9aCTH U OOCAVKBAIIIO 0OOPyABaHE Ce
Kz\aCI‘I(‘bHH_HPaT KATO HMOTIH, MAIIIHHI 1 C'bop"b}I{eHI'Iﬁ, a HE KATO hiﬂTCPIIa;’\HH 3ai1aci,
KOTATO € NPHAOKEHMA AePHHHLMATA 332 HMMOTH, MAIUHHH W CBLOPDKEHHI M Te ce
H3IIOA3BAT 34 TIOBEYUE OT EAHA FOAHHA.

¢ lHsmenennero Ha MCC 32 modcuABa, ue OTYHTAHETO HA AAWDBK [1€9aAD2 BDBB BPb3KA C
PASIIPEACACHHE HA AHBHAGHTH H pPa3XOAH IO CAGAKH CbC COOCTBEHHIUMTE € B
crorBerctere ¢ MCC 12, Aanbs BBPXY AOXOAHTE BbB BpPb3KA € PA3NPEACACHHE HA
AMBHAEGHTH Ce IPH3HABA B I1evaAdaTa MAM 3ary0aTa, AORATO AAHBK BBPXY AOXOAHTE BBB
BPB3KA € PAIXOAM IO CACAKH CbC COOCTBEHHITHTE C€ IIPH3HABA B COOCTBEHHSA KAIIHTAA.

e Hsmenennero Ha MCC 34 noscHsaBa, 9e 0O0IIaTa cyMa HAa aKTHBHTE M IACHBHTE IO
CErMEHTH CE NPEACTABA B MEKAHHHIA (DHHAHCOB OTYET, B CAyYall 4Ye TasH HMH(OpMAaIa
Ce MPEAOCTaBA PETYAAPHO HA AMUATA, OTTOBOPHH 32 B3eMaHe Ha ONEPaTHBHM PelIeHHA,
T4 Ceé € NPOMEHHAA CBLIECTBEHO B CPaBHEHHE ¢ OIIOBecTeHaTa HH(opManus B
IIOCAEAHMA TOAMINEH (PHHAHCOB OTIET.

4.2 Cpenku B yyxgecTpaHHa BanyTta

Otpennute enemeHT Ha MHaHCOBUTE OTYeTM Ha [IpyKeCTBOTO ce OLEHSBAT BLbB Banytarta Ha
OCHOBHATa MKOHOMWYECKa Cpefia, B KOATO MPeanpuATUETo U3BLPLIBE AerHOCTTa ci (“dyHKymonanHa
Banyta’). ®uHaHCOBUTe OT4eTM Ha [lpyxecTroTo ca u3roTeeHU B Obarapckv nesa (ne). Tosa e
(byHKLMOHanHaTa Banyta v Banyrara Ha npeacTaesHe Ha JpyxecTeoTo.

Cpenkvte B uyxgecTpaHHa BanyTa ce OT4MTaT MpW MbPBOHAYANHOTO VM MPW3HEBAHE B OTYETHATa
BanyTa Ha [py}ecTBoT0 o ouumManius obMeHeH Kype 3a AeHs Ha caenkata, (00aBeHua UKCUHT Ha
Boarapcka HapogHa 6anka). [Mpuxogute W pasxogute OT KYPCOBM Pasiuki, KOWTO BB3HWKBAT Npu
YPEeXaHETO Ha TE3n CAENKM W MPEOUEHSIBAHETO HA NapUYHUTE MO3WLMK B HYKAECTPaHHA BanyTa B
Kpas Ha nepuoga, ca otpazeHy B OTveTa 2a JoxXoauTe.

BanyThuaT Bopa B Brirapus e BbeegeH Ha 1 womm 1997 1. B M3MbMHEHME HA NPENOpLKUTE Ha
Mexaynapoanua Banyten ®ong (MB®) v nmbpBoHa4anHO CTOMHOCTTa Ha Obnrapckus nes bBe
(hMKCMpaHa KbM CTOWHOCTTa Ha repMaHckaTa Mapka B ChOTHoweHue 1:1. Crel BbBEXNAHETO Ha
eBpoT0 BunrapckusT nee be ukevpaH KbM €BpoTo B ChoTHoWweHWe 1EUR = 1.95583 ns.

4.3 TMpuxoam n pasxogu

MpuxopuTe BKNIOHBAT MPUXOAM OT NpodaxGa Ha roToBa NPOAYKLMS, CTOKW, YCIYTA 11 APYTA Npoaax6u.

MpuxopuTe ce OLEHSBAT N0 CMPABEANMBA CTOMHOCT Ha MOMYYEHOTO UMK NOANEXALLOTO Ha NonyYaBaHe
nnallaHe Wik BbaMe3nsBaHe, KaTo Ce OTYMTA CYMATa Ha BCMUKKM THPTOBCKM OTCTBIKKM M KONMYECTBEHN
pabatu, HanpaBeHn oT [pyxecTeoTo. [pK 3aMaHa Ha CXOOHM AKTMBM, KOMTO UMAT CXOfHA LiEeHa,
pasMsHaTa He Ce pasMmexaa Kato CAENKa, KOATO reHepupa npuxoay. [PUXOANTE ce NpusHaBsaT B
MOMEHTA Ha TAXHOTO pPeanuaupaHe, a pasXOfNTe Ce HAuMCNSBaT MpW CnassaHe Ha NPUHLMNG Ha
CBROCTABUMOCT C PeanuanpaHus npuxos,

Mpw npopaxba Ha CTOKW, roTOBA NPOAYKUMS NPUXOALT C& NPU3HABA, KOTaTo Ca W3NbLAHEHN CRegruTe
YCIOBUS:
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e 3HAYMTENHUTE PUCKOBE W MOM3M OT COBCTBEHOCTTA BbLpXY CTOKMTE, FOTOBATA MPOAYKUMA Ca
NpexBLPNIeHN BbPXY KynyBaya;

e HE € 3aMa3eHo MPOObIKABALLO0 Y4aCTHE B YNIPABNEHUETO Ha CTOKUTE, roToBaTa NpoayKUMs nim
eheKTUBEH KOHTPOM BbPXY TAX;

e CymMaTa Ha Npuxofia Moxe Aa Gbae HaOeKEHO OLEHEHa;

e  BEPOATHO € MKOHOMUMECKITE M3roaM OT chenkaTa Aa ObaaT nonyyeHy;

e HAMPaBeHUTE Pa3xXoaum WK Teau, KOUTO NpefcTou Aa ObAaT HanpaBeHW MOraT HaAeXAHO Aa
GbaaT oueHeHu;

e HamMuue Ha 3aBbpLIEH eTan OT CTPOWTENCTBOTO ([OrOBOPEH C KIMEHTA), KaKTO W NoJTyqaBaHe
Ha CLOTBETHO YAOCTOBEPEHME 32 NON3BaHe;

Kato obobujeHre MOXEM Aa KaXeM, Ye OCHOBHWAT NPUHLMN 3anerHan B CHETOBOAHATA NONMTUKA Ha
APYKECTBOTO € CBROCTEBMMOCTTA Ha NMPUXOAMTE C pasxogute. T.e. eABa Cref OKoH4YaTenHara
[OCTABKA Ha CTOXaTa, roToBaTa NPOAYKUMA M M3BBLPLIBAHE HA BCWUYKM PA3XoaM 3a OKOMMNEKTOBAHETO
UM, NpYXxoauTe e ObaaT NpUsHaTK.

MpUxo4bT, CBLP3aH ChC CAEMKa NO NPEfOCTABSHE Ha YCMYrW, Ce MpWU3HaBa, KoraTo pes3ynTaThbT OT
cAenkaTa MoXe HafEXIHO Aa Ce OLEHN.

Ol'lepaTI/IBHVITe pasxoau ce npu3HasdT B Otyeta 3a JOXOANUTE B MOMEHTA Ha NOM3BaHe Ha yenyrata
WK KbM AaTaTa Ha TAXHOTO Bb3HMKBaHE. nOﬂWEHMTe OVBUOEHTU, C UIKNIOYEHWE Ha Te3n OT
MHBECTWULWW B aCOLMMPaH OPYXKeCTBa, Ce NPU3HaBaT B MOMEHTA Ha TAXHOTO pasnpeicicHue.

MNpuxogute W pa3sxoguTe OT OnNepaLun C uYKAECTpaHHa BanyTa ce MpusHasaT Tekywo npu
W3BLPLIBAHETO HA CAETKUTE WU Peanu3vpaHeTo Ha KypCOBUTE Pa3ivkv OT THX.

I'lpmxo,u,me OT TakCt 1 KOMWUCUOHHU Ca BbB BPb3Ka C obuyainHata ,D'GVIHOCT Ha Apy:xeCTB0TO.

MpuxoanTe OT NUXBU CE NPU3HABAT Ha APOMOpUMOHANHa Bpemesa ©asa, ¢ W3NON3BaHe MeTofa Ha
eeKTUBHATA NuXBa.

KoraTo efiHO B3eMaHe € CbMHUTENHO, fIPYKECTBOTO HaMarssa banaHcoBarta My CTOMHOCT JO HeroBaTa
Bb3CTAHOBMMA CyMa — npeafnonaraemust Gbel) nNapuueH NOTOK, AWCKOHTUPAH C MTbpBOHAYEsHMS
e(heKTUBEH SIMXBEH NPOUEHT Ha MHCTPYMEHTA ~ U NPOLbITKaBa Ad pasrbBa AWCKOHTA KATO NPUXOaM OT
NUXBM.

4.4 Paaxoau no zaeMu

PaaxoauTe No 3aeM1 OCHOBHO MPeLCcTaBNsABaT NUXBM M0 3aeMuUTe Ha [lpyKecTBOTO. BCW4kK pasxoam no
33eMM, BKITOYWTENHO TE3U, KOUTO [AMpeKTHO MmoraT fa Obaar OTHECEHM KbM 3aKynyBaHeTo, Ha
OTTOBapsiy Ha YCNOBMSATA aKTWB, CE NpU3HAaBaT KaTo Pa3xoj 3a Nepuoga, B KOATO Ca Bb3HUKHANK KaTo
yacT ot ,uHaHcoBM pasxoan” B OTyeTa 3a goxoaute. B OtueT 3a nevanbute u sarybute n opyrus
BceoOXBaTeH [10X0/] Ca OTYETEHW JOMBNHUTENHO NNaTeHW BGaHKOBK TaKCW, CEbP3aHU ¢ NpeacrosapsHe
Ha 3aeMHW B3aMMOOTHOLLIEHUS.

4.5 HemaTepuanHu akTuBu

HemaTepuanHute akTMBM Ce OUEHSBAT MbpBOHauanHo no cebectoitHocT, B cnyyaute Ha
CAMOCTOSTENHO NpuaobusaHe TA © paBHa Ha MOKYNHAaTa LeHa, KakTO U BCUYKM HEBbL3CTAHOBUMM
AaHbUM 1 HanpaBeHUTE NPEeKy Pa3sXOaM 8bB BPB3KA C MOATOTOBKA HA aKTUBA 3@ eKCIIIoaTaLys.

MoscHenusma om cmp.7 0o cmp.31 ca Hepazdenya yacm om 200UWHUS (BUHEHCO8US Omyem.
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MocnesgaloTo oueHsBaHe Ce M3BLPLWBA MO LeHa Ha npuaobuBaqe, HamaneHa ¢ HaTpynaHuTe
amopTu3aumu W 3arybu or obeaueHka. HanpaeeHuTe 00€3UEHKM C& OTYWTAT KaTo pasxod U ce
npusnaeat B OT4eTa 3a I0X0ANTe 33 ChOTBETHUA NEPUO,

Mocneasawmre pasxogure, KOMTO BB3HWKBAT BLB Bpb3ka C HEMaTepuanHuTe akTMBK Chej
MbPBOHAYANHOTO MpusHaBaHe, ce npusHasaT B OTuyeTa 33 AOXOOMTE B Nepuofa Ha TAXHOTO
Bb3HWKBAHE, OCBEH ako MMa BEepOSTHOCT Te fAa CNOMOrHaT Ha akTvBa fa leHepupa noseqe OT
MbPBOHAYANHo NpeasiaeHUTe BhAELLY MKOHOMUYECKM M3TOM W KOTATO TE3W PasXoaW MOraT HAnEKAaHO
Na BbaT OUEHEeHU M OTHECEHM KbM aKTMBa. Ako Teau fABe YCIIOBMS Ca M3MbIHEHW, pasxoaute ce
Bo6aeAT KbM ceDECTONHOCTTa Ha aKTHBA.

AMOpTV3aUMATa € BKIICYEHa B “pa3x0am 3a aMopTh3aUmMs U 0besUeHKa Ha HedMHaHCOBW akTUBM'.

TbproBekMTe MapKM 1 MULIEH3W CE FOKA3BaT N0 UCTOPUYECKa LieHa. Te UMAT orpaHu{eH noseseH X1BoT
11 Ce OTHACAT No CeOECTONHOCT, HamaneHa ¢ HaTpyNaHaTa aMopTU3aLKA.

[pyxecTBOTO U3BBPLUBA BHUMATENHA MPELiEHKa, KOraTo onpeaens fanu KpUTepHUTE 3a MMbpBOHaYarHo
Npu3HaBaHe KaTo aKTUB Ha pasxoauTe no paspaboTBaHeTo ca Ounum cnasexu. [peueHkata Ha
PBHKOBOACTBOTO € HasupaHa Ha usnaTta HanuyHa nHhopmauua KbM gaTata Ha 6anadca. B gombnHerme
BCHYKM JEMHOCTU, CBBbP3aHK C pa3paboTBaHeTo Ha HeMaTepManeH AbNroTpaeH akTus, ce Habniogaear
W KOHTPONUPAT TEKYLLO OT PHKOBOACTBOTO.

N3BpaHvaT npar Ha CbLECTBEHOCT 3a HEMaTepuanHuTe LbArOTPaWHW akTMBKM Ha [pyXecTBOTO e B
pasmep Ha 700.00 n..

4.6 WmotK, MallnHK, CbOpBXEHUA N obopyaBaHe

NmoTHTe, MallHITE, CHOpLXeRUATa 1 0BOPYABAHETO CE OLEHABAT MLPBOHAYANHO No ceBecTolHOCT,
BKITHOYBALLA LUeHaTa Ha npugobusane, KakTo U BCUMKY NPEKW Pasxoau 3a NpuBEXAAHETO HA aKTWBA B
pabOoTHO CBCTOSAHME,

Flocnenpalijoto oueHsBaHe ce W3BbLPILBA Bb3 OCHOBA Ha UeHa Ha npuaobusaHe, HamaneHa c
HaTpynaHuTe amopTuaaumn 1 3arybu ot obesueHka. HanpaseruTe 0Be3lUeHKN Ce OTYUTAT KaTO Pasxon
v ce npusHaeat B OT4eTa 3a [OXOANTE 33 CbOTBETHUA NEPUOT,.

[Nocneasalum pasxou CBbP3aHM C OnpefieneH akTiB 0T UMOTHW, MalLKHU, ChopbXeHns 1 obopyasaHe,
ce npubasAT KbM DanaHcoBaTa Cyma Ha aKTWBa, KOraTo e BepoATHO APYKEeCTBOTO Aa MMa
MKOHOMMHECKM MON3W, HafBWLLABALM MbPBOHAYANHO OLEHEHaTa edeKTUBHOCT Ha ChLeCTBYBALLNS
akTMe. Bouuku Apyrv nocnegBallM pasxofu Ce Npu3HaBaT 3a pasxoj 3a nepuoda, B KOUTO ca
HanpaBeHMu.

ﬂpy}KeCTBOTO € Bb3NPWENC anTepHaTWBHWUA NOAXOL 3a NOoCnepBalla OUEHKa Ha 3eMsA U crpagM W
NPENOPBYUTENHNA 38 BCUHKK OCTaHaNN HETEKYLWW MaTepuanHit akTUBK.

PesynTatute 0T U3BEXAAHETO HA HETEKYLUM aKTUBM CE OMPEAENAT KATo C& ChIIOCTABAT NOCTLNERUSTa
¢ BanaHcoBaTa CTOMHOCT 1 Ce OT4MTaT BbE (PUHAHCOBUS peaynTar sa Nepuoaa.

Koraro GanaHcoBata CTOMHOCT Ha JadeH HETEeKYlW aKTWB e MO-BWCOKA OT BbICTAHOBMMATA CTOWMHOCT,
TO3V aKTUB ce obe3ueHsBa fo HeroBaTa Bb3CTaHOBMMA CTOMHOCT.

lNoscrenuama om cmp.7 0o cmp.31 ca HepasdernHa Yyacm om 200uHUS (DUHEHCO8US Omyem.
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MmoTH, MawwmHW, CbOopbXeHns W obopyasaHe npugodbuTi Npu YCNoBUATa Ha (MHAHCOB NMWU3WHT, ce
amopTu3npat Ha basa Ha o4aKBaHWsA NONe3eH CPOK Ha rogHOCT, ONPeaeneH NOCPENCTBOM CPaBHEHME C
noAoOHM aKTUEM MW Ha Basa CTOMHOCTTA Ha NM3MHIOBMS JOMOBOP, aKO HEMOBUSIT CPOK & MO-KPaThK.

AMOpTM3aL],VIFIT8 Ha UMOTKW, MallkHW, ChOPBXEHWA U 06opynBaHe ce HavucnAea, Kato ce Wanoniea
NUHERHUST MeToA, BBPXY OLCHEHWA None3eH XWBOT Ha OTAENHUTE rpynit akTWUBK, KaKTo cnefsa:

o Crpagu 25 roauHu
s  MawwuHu 3,3 roguHu
s ABTOMOGKNK 4 rognHN

e  (CTOMAHCKM MHBEHTAp 6,67 rogunm
o Komnotpu 2 TOJNHN

o [lpyrn 6,67 roguHu

N3bpaHnaT npar Ha CbLIeCTBEHOCT 32 UMOTH, MaLMHU, ChOPbXEHUs U 000pyaBaHe Ha [pyxecTBoTo e
B pasmep Ha 700.00 ne.

P1bKOBOACTBOTO Npepasrnexfa MonesHua XMBOT Ha aMmopTU3VPYEMMTe akTMBM B Kpas Ha BCEKW
oTyeTeH nepuos. Kem 30 0HM 2016 1. pbKOBOACTBOTO ONPEAEA NONE3HWUSA XUBOT HA aKTUBUTE, KOWUTO
npeacTaensBa O4akBaHUAT CPOK Ha Non3BaHe Ha aktuemuTe oT [dpyxecTsoTto. banaHcosuTe cToMHOCTH
Ha aKTMBMTE Ca aHaNW3NMPaHu B NOACHEHWE 3. [IeACTBUTENHUAT NONe3eH XKUBOT MOXe a Ce pasnuyasa
OT HanpaBeHaTa OUeHKa MopapM TexHUYeCko U MOpanHo u3xabseaHe, NPEaMMHO Ha COQTYepH
NPOAYKTU W KOMMIOTBPHO obopyasaHe.

4.7 TectoBe 3a obe3ueHKa Ha HeMaTepnanHUTe aKTUBH U UMOTH, MaLNHN,
chopbkeHus u obopyasaHe

Mpr nsumcnssaHe Ha obesleHkata [pyxecTOTO AeduHMpa Hail-Mankara pasrpaHMymma rpyna
aKTUBY, 3a KOMTO MoraT fa ObgaT OnpefeneHu CamoCTOSTeNHM Mapu4HU MOTOUM — EAMHWMLA,
reHepupalLa napuyHu notouW. B peaynTat Ha ToBa HKOM OT @KTUBMTE MOAMEKAT Ha TecT 3a obesleHka
Ha uHaMBuayanHa Basa, a apyri Ha 6a3a eauHULE, TreHepUpaLLa NapuiHK NoToLw.

Beuuku akTUBM 1 efuHUUM, TeHepupaLLyM NapuyHi NoTouM, ce TecTear 3a obesugHKa, Korato cubuTms
UM npomaHa B OOCTOATENCTBa MHOMKMPAT, ve TaxHata DanaHcoBa CTOMHOCT MOXe da He bbae
Bb3CTaHOBEHa.

Korato Bb3cTaHoBUMATA CTOMHOCT Ha AajieH akTUB UMK eAMHULA, TeHEpUpaLLa NapuYHiA NOTOLW, € no-
HUCKa OT CboTBETHaTa GanaHcoBa CTOHOCT, nocneHaTa cneasa Aa Gbfe HamaneHa 4o pasmepa Ha
Bb3CTAHOBMMATA CTOMHOCT HA aKT1Ba. [0Ba HamarneHve nmpegcTaBnsea 3aryba oT obesuerka. 3a Aa
onpeJeni Bb3CTAHOBMMATA CTOWHOCT, PBKOBOACTBOTO Ha [IpyXeCTBOTO M3YMCNABA OYaKBaHWTE
BbAeLw napusH NOTOLM 3@ BCAKa euHULA, FEHEpUPaLLA NapuyHW MOTOWM, ¥ ONpeaens NoaXoAnALLms
AVUCKOHTOB (haKTOp C LeN KankynupaHe Ha HacTosllata CTOAHOCT Ha Te3u NapuuHu notoun. JaHHuTe,
M3NON3BaHM npU TecTBaHeTO 3a 0DesleHka, ca NPSKO CBLP3aHU C NocreaHns 0aobpeH NporHoseH
BrogxeT Ha [OpyxecTBoTo, KOpWripaH npy HeoOXOAMMOCT, 3a Aa Oble W3KMOYEHO BRWAHMETO Ha
Ebaelm peopraHusauMnM U 3HauuTenHw nopofpeHns Ha akTueuTe. [uckoHTosuTe haktopn ce
ONPEZEenAT No OTAENHO 3a BCSKA efHa eQWHULA, reHepupallia NapuyHK NMOTOLM, U OTpassABaT PUCKOBNA
npodmn, OLeHeH OT PLKOBOACTBOTO Ha LlpyKeCcTBOTO.
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3arybute o1 obesleHka Ha eguHULA, reHepupalla NapuyHK NoToLW, Ce PAsNpPeaensT B HAMAneHne Ha
banaHcoBaTa CymMa Ha akTMBMTE OT Tasy eauHWUE MPOMOPLMOHaNHO Ha DanaHcoBata MM CTOIRHOCT.
PBKOBOACTBOTO Ha [lpyecTBOTO NpeljeHsAsa MOCNSABALL0 Aanu ChLUECTBYBAT MHAMKALMM 33 TOBA, Ye
3arybara oT oBesleHKa, NpU3HaTa B MPEeAX0dHM FOAUHM, MOXE Beue fla He CbLUeCTBYBa WNM fa e
HamaneHa. MpusHata B MuHAN nepuod obesUeHKka ¢e Bb3CTaHOBABA, aKo Bb3CTAHOBMMATA CTOMHOCT
Ha eOuHMLATa, reHepypalLia NapuYHY NOTOUM, HafBuLaBa HeliHaTa GanaHcoBa CTOMHOCT.

4.8 ®uHaHCcOBK aKTHEH

OUHAHCOBUTE aKTUBM, BKMIOMBAT CNEAHUTE KaTeropuun d)VIHaHCOBM WHCTPYMEHTH.
e KpedWTW U B3eMaHUA,
¢  UHBECTULMK B ObLIEDHN ADYXECTBA

PrHaHCOBMTE aKkTUBK Ce PasNPedenaT KbM OTAENHUTE KaTeropuu B 3aBUCUMMOCT OT LIENTA, C KOATO ca
npupobumn. Kateropusta Ha AapeH (DMHEHCOB WHCTPYMEHT ONpeaens MeToAa My Ha OLeHABaHe W
fanu npuxoguTe W pasxoAuTe Ce OTpasseaT B OTyeTa 3a [OXOAMTE WM AMPEKTHO B coDCTBEHUS
kanutan Ha [pyxecTBoTO.

Mpy MbpBOHa“anHo rnpusHasaHe Ha (pUHAHCOB akTVB [IpyXecTBOTO ro OUEHsBa no CrpaseanvMea
CTOMHOCT. PasxoguTe no cfienkarta, KouTo MoraT Aa ObhaT OTHECERW OUPEKTHO KbM NpuaobusaHeTo
WNK M3A3BaAHETO Ha (PUHAHCOBUA aKTUB, C& OTHACAT KbM CTOMHOCTTA Ha (PUHAHCOBMS AKTMB UMK NacuB,
C M3KMIOYEHNe Ha (IMHAHCOBUTE aKTUBM MNW NAcWBMW, OTYATAHM MO CNPABE/ANMBA CTOMHOCT B Neyanbara
unu 3arybara,

OTnncBaHeTo Ha (IMHAHCOB aKTWB Ce W3BLbPLIBA, Korato [pyXecTBoTO 3arybu KOHTpOm Bbpxy
FOroBOpHUTE fpaBa, KOMTO CHCTABMABAT (PUHAHCOBWA akTUB — T.6. KOraTO Ca WM3TEKNM npasata 3a
nony4asaHe Ha NapW4HW NOTOLM, MNK & NPEeXBBLPIEHa 3HAUMMATa YacT OT PUCKOBETE W U3roguTe oT
cobeTeerocTTa. TecToBe 3a 0Be3lieHka Ce M3BLPLIBAT KbM BCAKA AaTa Ha U3roTBSHe Ha banaHca, 3a
Aa ce orpefenu fanu ca Hamule ODEKTWBHM [0KalaTencrea 3a Hanvumeto Ha obeslueHka Ha
KOHKPETHW (DUHAHCOBM aKTVBW W11 TPYNIA DUHAHCOBM aKTUBY,

JluxeHuTe nMnawaHus M ApyrM NapusHM MOTOUW, CBbLP3aHM C NPUTEXABAHETO Ha (MHAHCOBM
MHCTPYMEHTH, ce oTpasasar B OTyeTa 3a A0XOAUTE NPU NONYYABAHETO MM, HE3ABMCUMO OT TOBA KaK Ce
oLieHnBa banaHcoBaTa CTOMHOCT Ha (hMHAHCOBKA aKTWB, 3a KOATO Ce OTHACST.

Kpegutute n B3emanuATa ca He[epvBaTMBHM (DUHAHCOBM WHCTPYMEHTU ¢ (MKCMPaHM NNALjaHus,
KOWTO He Ce TbpryBaT Ha aKTMBEH nasap. KpeutuTe W B3eMaHwsTa NOCeBallo Ce OUEHABaT no
amopTU3NpaHa CTOHOCT KaTo Ce M3N0N3Ba METOABT Ha eDEKTMBHUS NXBEH NPOLIEHT.

3HauMmMi B3eMaHuA ce TecTBaT 3a 00esUeHKka N0 OTHENHO, KOraTo Ca MPOCPOYEHN KbM AaTaTa Ha
banaHca wnu Kkorato CblUecTBYBaT ODEKTUBHM [0Ka3aTencTea, Ye KOHTPareHTbT HAMa Aa M3MbIHW
3a/IbITKeHUATa cu. Beudku Apyrv B3@MaHuA ce TecTeaT 3a obe3LeHKa Mo rpynu, KOUTO Ce ONpeaensT 8
33BMCUMOCT OT MHOYCTPUSITA M PErMOHA Ha KOHTPAreHTa, KakTo W OT ApYrM KPEOWTHU PUCKOBE, aKo
CblUeCTBYBaT TakMBa. B To3n cnyuail npoueHTbT Ha obesuenkata ce onpedens Ha Gasata Ha
MCTOPHUYECKN [aHHW OTHOCHO HemoraceHU 3aJbfKEHWs Ha KOHTPAareHTW 3a BCsKA MAaeHTUDULMpaHa
rpyna.

WHBecTULMUTE B OBLICPHUTE ApYXKecTBa ce oTymTaT no cebecToiHocT. OTUMTaT Ce KaTo AbPKaHK ¢
uen npogaxba uHaHcoBM aktweM, cbrnacHo MCC 39 OuMaHCOBM MHCTPYMEHTW: MpuU3HaBaHe W
oLleHsBaHe,
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4.9 MarepuanHu zanacu

MaTepuanHute 3anacu BkMOYBAaT MaTepwanu W roToBa npodykuus. B cebectoiiHocTTa  Ha
MaTepuanHuTe 3anack ce BKIIOYBAT Pa3X0AuTE NO 3akynyBaHeTO W APYr1 NPeku pasxoau, CBbp3aHu ¢
AocTaskara M. PUHAHCOBUTE Pa3Xo/n He e BKIIOYBAT B CTOMHOCTTA Ha MaTepuanHuTe 3anack. Kom
Kpas Ha BCEeKW OTHETEH Mepuof MaTepuanHnTe 3anack ce OLEHsBaT No No-HUCKkaTa oT ceGecTonHoCTTa
WM 1 TAXHaTa HETHA peanuayema cToHoCT. Cymarta Ha Bcska obe3lieHka Ha MaTepuantuTe 3anack o
HeTHaTa UM pearnuayema CTOAHOCT ce NPU3HaBa KaTo pasxof 3a nepuoaa Ha obesueHkaTa.

HeTHaTa peanusyema CTORHOCT NPeACTaBIABa OYaKBaHATa NPOMAXHA LieHa Ha MaTepuanHuTe sanacy,
HamaneHa ¢ ouaxksaHuTe pasxogu no npogaxbata. B cryvaii ue matepyannute 3anacu ca Bumm seve
obeslieHeHn 10 HeTHaTa WM peanusyema CTOWHOCT ¥ B NOCNEABall OTYeTeH Nepuos Ce OKake, 4ye
ycnosuATa fosenu 0 obesueHkata He ca Beue Hanuue, TO Ce Bbanpuema HoBaTa UM HETHa
peannsyema CcToiHOCT. CyMaTa Ha Bb3CTAHOBABaHETO Moxe faa Obie camo A0 pasmepa Ha
banaHcoBaTa CTOMHOCT Ha MaTepwanhute 3anacv npeau obesueqkata. Cymara Ha oBpaTHO
Bb3CTAHOBABAHE HA CTOMHOCTTA HA MaTepUanHUTe 3anack Ce OTYWTA KATO HaManeHue Ha pasxomuTe
3a MaTepuany 3a neproaa, B KOUTO Bb3HUKBA Bb3CTAHOBABAHETO.

LpyxecTBoT0 ONpeaens pasxoauTe 3a MaTePUaNHK 3anack, KaTo U3NoMaBa MeToAa CpeaHo
npeTerneHa CToMHOCT.

Mpyu npopaxba Ha MaTepuanHuTe 3anacu TAxHaTa GANAHCOBA CTOWHOCT Ce MpWsHaBa KaTo pasxod B
Nepuoaa, B KOWTO € NPU3HAT CLOTBETHUAT NPUXOA.

410 Janbum Bbpxy goxoga
DuHaHCOBMAT pesynTar Ha [IpyKecTBOTO NOANEXM Ha oBfaraHe ¢ kopnopaTueeH AaHbK, Cbr. Y. 92
OT 3aKkoHa 3a KOpNoPaTUBHOTO MOAOX0AHO obaraHe.

4.11 TlapH ¥ NnapM4YHW eKBHBaANGHTH
APyXecTBoTo OTYMTa KaTo Mapy M NapUyHM EKBUBANEHTU HANM4HUTE Napu B BPOi U mapuuHWTe
cpenctea no DaHKOBK CMETKH.

412 CobcTBeH KanuTan U NNAWaHWA Ha OUBUACHTH

OcHoBHWAT KanuTan Ha [pywecTBOTO € W3UANO BHeceH. HepasnpegeneHata nevanba BKMOYBA
TEKYWMSA (DMHAHCOB pesynTar, nocoyeH B OT4eTa 3a JOXOAWTE, KAKTO M HaTpynaHuTe newantu u
HEeNOKPUTH 3arybyt OT MIHANK FOANHIA.

4.13 TleHCHOHHK 1 ApPYrM 3aALMKEHNA KbM NepcoHana

KpatkocpourmnTe 3aib/KeHUA KbM NMepcoHana BKIIOUBAT HaZHULM, 3aNaT! U COLMANHA OCHTYPOBKU.
ApyxecTBoTo He ¢ paspaboTeano 1 He NpUnara NnaHoBe 3@ Bb3HATPAXASHUS Ha CIPKUTENUTE Cneg,
Hanyckaxe “nu Apyrv AbNToCpPOYHM Bb3HArPaXaeHUA 1 NnaHoee 3a Bb3HArpaXKaeHWA Cneq HanyckaHe
Wy Nog, (hOPMaTa Ha KOMNEHCALMM C aKUWK, WK ¢ AAN0BE 0T COBCTBEHUA KanwuTan.

414 ®uHaHCOBW Nnacueu

PuHaHCOBMTE MACcMBM BKMOYBAT DAHKOBW 33EMU, THPIOBCKM It APYFM 33bMKEHUA U 33bITKEHUS N0
(OMHAHCOB NU3NHT.
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(OWHaHCOBUTE MacKBy Ce NPU3HABAT TOrasa, Koraro ChLIECTBYBa JOrOBOPHO 3aAbIKEHWE 3a NnallaHe
Ha NapuWyHK CYMM Mnu Opyr (MHAHCOB aKTWB Ha ApYro npeanpusitue. Bouuky pasxogy, CBbp3anu ©
NWXBK, C& NPU3HaBaT Kato uHaHcoem pasxoan B OTYeTa 3a A0xXoAuTe,

BankoeuTe 3aemu ca oTpaseru B GanaHca Ha [lpyKecTBOTO, HETHO OT pa3xoaMTe no Nony4YaBaHeTo Ha
KpeauTa. PUHAHCOBM PA3XOMM KATO NPEMMs, NRaTMMa Npy ypexaaHe Ha Abnra unu ofpaTHOTO My
M3KynysaHe, W Mpeku pasxoau No GAenkata ce OTHacAT B OT4YeTa 3a JOXOAUTE Ha MpMHUMRA Ha
HauMCNEHNETO, NPW WM3FON3BaHE Ha METOAA Ha e(eKTMBHUS NUXBEH MPOLUEHT U ce npuBaBAT KbM
MpeHoCHaTa CTOMHOCT Ha (DMHaHCOBWSA MacuB AQ CTENEHTA, B KOATO T€ HE Ce YPEeXJaT KbM kpas Ha
Nepuoaa, B KOMTO Ca Bb3HUKHANM.

TbproBekuTe 3aaBMKEHMA Ce NPU3HABAT MbPBOHAYANHO NO HOMMHAMHA CTOWHOCT U BNOCNEACTBUE Ce
OL|eHABAT MO aMOPTU3MPYeMa CTOMHOCT, HAaMarneHa ¢ nnallanuna No ypexpaHe Ha 3aQbimMKeHNeTo.

4,15 [poBun3umM, yCNOBHU aKTUBU U YCITOBHM NacUBM

[poBusuute Ce Mpu3HaBaT, KOraTo ¥Ma BEPOSTHOCT CerallHW 3adbIDKEHUS B PesynTaT 0T MuHamm
cebuTg da poBedat 40 MBXOARLL NOTOK Ha pecypcu OT [pyKecTBOTO M MOXe fia Obje HanpaseHa
Haflex/Ha OLieHKa Ha CymaTa Ha 3afbIKeHNeTO. Bb3MOXKHO € CPOUHOCTTA UMM CYMaTta Ha W3X0AALma
napuyeH noTok Aa He ca curypHu. CerawHo 3afbikeHue ce nopaxaa OT HanMuMeTO Ha NPaBHO MM
KOHCTPYKTMBHO 3afibiXeHUe BCNISACTBUE HA MWHanK cbbutus. MpoBusnMTe 3@ NPeCTpyKTypupaHe ce
NpU3HaBaT Camo ako e paspaboTeH U npunoxeH nogpofer opmarneH NnaH 3a NpecTpyKTYpUpaHe
PBLKOBOACTBOTO € 0DSBUIO OCHOBHUTE MOMEHTW Ha MriaHa 3a NpecTpyKTypupaHe nped 3acerHaTturte
nuua. Mposrsnm 3a GbaeLym 3arybu oT 4eiHOCTTa He ¢e MpuaHaBsar.

Cymara, KOATO Ce MpU3HaBa KaTo MPOBM3MA, Ce M3YMCNABA Ha 6a3a Hal-HaAeKaHaTa OLeHKa Ha
pasxoauTe, HeOOXOAUMU 33 YpeKAaHe Ha CerallHO 3afbIKEHNE KbM Kpasl Ha OTUETHUS Neprog, KaTto
ChblLO TaKa ce 83eMaT B NpefiB1A PUCKOBETE U HECUTYPHOCTTA, BKNIOYUTESHO CBbP3aHU ChC CEralHOTO
3afbaxerue. MNpoBU3MUTE Ce AUCKOHTUPAT, KoraTo edeKTbT OT BPEMEBIUTE PasfvKW B CTOMHOCTTA Ha
napuTe € 3HaYUTENEH.

OBe3eTeHna oT TpETV N1LA BB BPb3Kka C JAAEHO 3ab/iKeHre Ha [pYXEeCTBOTO Ce NpM3HaBaT KaTo
OTZeneH akTue. To3n akTuB, obave, He MOXe Aa HAOBULLIABA CTORHOCTTA HA CHOTBETHATA NPOBINS.

MpoBranuTe ce NpepasrnexaaT KbM Bcska DanaHcoBa 4aTa u CTOMHOCTTA UM Ce KOpUIpa, Taka ye Aa
0Tpasu Hai-gobpata npubnusuTenHa oLeHka kbM Aatara Ha GanaHca. B cnyyauTe, B KouTo ce cuuTa,
ye & Marnko BepOATHO Aa Bb3HWKHE W3XOASLY MOTOK PECYPCH B PE3YNTAaT Ha TEeKyLO 3ambIKeHue,
Takopa 3afblDKeHMe He Ce NpusHaBa. [pyXecTBOTO He NpU3HaBa YCMOBHW aKTMBM, Tbil KaTo
NpuUsHaBaHeTo MM MOXe [a UMa 3@ PesynTar Npu3HaBaHeTo Ha OX0A, KOMTO MOXe HuKkora Aa He 6bae
peannanpax.
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416 3Hauumu fIPELEHKN Ha PBKOBOACTBOTO NpPWU NpWUNnaraHe Ha cYeToBOQHAaTa
NONUTHKA

3HauumuTe MpeleHkM Ha PbKOBOACTBOTO NpU MPUNAraHeTO Ha CYETOBOGHWMTE MONMTHKA Ha
[pyxeCcTBOTO, KOUTO 0Ka3BaT HaN-CHLUECTBEHO BNWAHWE BLPXY (DUHAHCOBUTE OTYETH, Ca OTMCaHW No-
gony. OCHOBHUTE M3TOYHULIM HA HECUTYPHOCT NPU M3NOM3BaHETO Ha NPUBNU3UTENHUTE CHETOBOAHM
OUEHKM €a onucaHn B nosicHenne 4.17.

4,17 HeCHrypHOCT Ha CYETOBOGHUTE NPMONNINTENHH OLUEHKH
MMpw M3roTBAHETO HA (HUHAHCOBWS OTYET PbKOBOLCTBOTO MNpaBuM pPeauta NpearonoXeHUs, OLEHKN W
AONYCKaHWs1 OTHOCHO NPU3HABAHETO U OLEHSBAHETO Ha aKTUBW, NAacuUBH, NPUXOAW U pasxoau.

JeicTBUTENHUTE pe3yrnTaTi MOraT Aia Ce Pasnuuasat oT NPeanonoXeHusATa, OLEHKUTE 1 A0MyCKaHUATa
Ha PBbKOBOACTBOTO M B PEAKM CNyyau CHOTBETCTBAT HAMb/HO Ha NPeABApUTENHO OLEHeHWTe
pesynTaru.

WHbopMaLmsi OTHOCHO CILECTBEHUTE NPEANONOXEHIA, OLEHKM W JOMYCKaHKS, KOWTO OKasBar Hali-
3HAYUTESTHO BIIUAHWE BbPXY NPU3HABAHETO U OLIEHABAHETO Ha aKTUBY, NacuBM, NPUXOAU M pa3xoau e
npeActaBeHa No-4ony.

4.18.1. Obezuenka

3a a3aryba ot obealleHka ce NpusHaBa cymata, ¢ KosTo GanaHcoBaTa CTOMHOCT Ha AaAeH aKTUB MAK
£AMHALA, reHepupaLa NapuvHK NoToUM, NpeBuLlaBa BbaCTAHOBMMATA MM CTOIHOCT. 3a ga onpedenu
Bb3CTAHOBWMMATA CTORHOCT, PLKOBOACTBOTO Ha [lpyKeCcTBOTO M3UMCnSBa OYaKBaHUTE DbAGLIM napuyHn
NOTOUM 32 BCAKA efuHuLa, reHepupalLa napuyHv NOToUW, M onpeaenst NoAXoasLUMS AUCKOHTOB (akTop
C Uen KankynupaHe Ha HacToslyata CTOWHOCT Ha Tesn mapuuHv noToun. Flpu n3uncnsBaHe Ha
ovaxsaHuTe GbAELUM MapUYHU MOTOLW PBKOBOACTBOTO MPaBW NPEANOSIOXEHWS OTHOCHO ObaelmTe
OpyTHU nevandu. Tesn nNpeAnoNOMEHWA ca CBbp3aHn ¢ Obaewn cubutus U obcrostencTea.
[efcTBUTENHNTE pE3yNTaT MOFaT Aa Ce pa3niuasar 1 ja HanoxaT 3HAUNTENHW KOPEKLMK B aKTUBUTE
Ha [lpy*eCcTBOTO Npes crefBaliata OTYeTHa rOAKHA.

B noBe4eTo CMyyau ONPEAENsHETO Ha MPUNOXUMUA OUCKOHTOB (haKTop BKIHOYBA M3BLPLIBAHE Ha
MOAXOASLLM KOPEKUMKM Ha Na3apHUA PUCK 1 Ha PUCKOBW (hakTopy, KOUTO ¢a CeUMMUYHM 3a OTAENHUTE
aKTuBM.

4.18.2. Otcpoyenute AaHbUM BbPXY nevanbata ca onpepeneHn, kato ce npwnara MeTOfbT Ha
3agbikenusTa, Ha 0asa Ha BPEMEHHUTE DasnvKW NPOWM3NM3alUM MEXAY AAHBYHWUTE OCHOBW Ha
aKTMBMTE M NacuBuTE W TexHuTe BanaHcoBM CTOMHOCTM BBB (hitHaHcoBMA OoTYeT. OTCPoYER BaHbLy
obaye He Ce Mpu3HaeaT ake NPOM3NM3aT OT MbPBOHAYANHOTO MPW3HABAHE HA akTWB WNU NacvB B
cAenka paanuyHa oT Ou3Hec koMBUHAUWSA W KOSITO Ha JaTaTa Ha COenkaTa He Ce 0Tpassiza HUTO Ha
CYETOBOAHATA, HWTO Ha obnaraemata neuanba unu saryba. OTcpoueHUTE faHbUy ce OnpeaensT Ypes
NpUNaraHeTo Ha Te3n JaHb4HX CTaBKM M HOPMATMBHA ypeaba, KOUTO ca B cuna WAW Mo CbLUecTBo
BbBEJIEHN B CUNa KbM AaTtaTa Ha Danawxca v ce ovakea ga GbgaT NPUMoXeHM, KOraTo OTCPOueHWUTe
[aHBYHM aKTUBY UMY OTCPOYERUTE AaHbYHM NAacUBy ce NPOsBAT ¢ 0bpaTHa cuna.

OTcpoyeHU AaHbyHM akTMBW Ce NpusHasaT [0 pasMepa, A0 KOMTO € BepOosTHO Aa ca Ha nuvue
obnaraemy nevyanbtu B Obgelle, KOUTO Aa MO3BOMSABAT AAHLYHUTE BPEMEHHWTE pasnvku ja Obgar
M3MON3BaHu.

CbriacHo AeiCTBALLOTO 3aKOHOZATENCTBO nevandute ce obnaraT ¢ KOpropaTMBEH flaHbK B pasMep

10%. 3a nsuncnsAsare pasmepa Ha OTCPOUEHUTE AaHbUM e nonasaHa ctaeka 10% , kosTo ce ouaksa ga
& BanuaHa npu 0OpaTHOTO NPOSBNEHNE.

18
MoscHenusma om cmp.7 do cmp. 31 ca Hepaadeanya vacm om 200UWHUA (DUHAHCOGUS OmYer.



MAPWHA KEWTT MEHWUIDKMBHT EOOL
QuHaHCco8 omyem
30 HOnu 2016 2.

3a M3UMCNABANE Ha pasMepa Ha OTCPOYEHNTE JaHbUM e NpUnoxeHa cTaeka 10% nopagy nunca Ha
HafexaHa MHDOPMALNA 32 MPeACTOALIM NPOMEHN Ha AAHBYHWTE CTABKW 33 KOPNOPaTUBHKS faHbK.

5  WmoTu, MawnHu, ChopbXeHns u obopyaeaHe (MaTepuantm aktuen)

BanaHcoBaTa CTOMHOCT Ha WUMOTUTE, MaluMHWTe, ChopbienusTa U obopyaBaHeTo, Moxe ga Obae
fpe/cTaBeHa kakTo cnefjga:

CronaHckm Crpagm MawinHu u TpaHcnoptHn  Obulo

MHBEHTAp W - obopyaBaHe cpeacTBa
APy  MHBECT.
Wmotn
‘000 nB. ‘000 na. ‘000 ne. ‘000 nB. ‘000 ns..
OT1yerHa cTOMHOCT
Cango kbM 1 sHyapu 2015 . 170 570 347 546 1633
HoeonpupgoBbutut akTuem 4 4
OTnucann akTueu
Cango xbm 30 1oHm 2016 1. 170 570 35 546 1637
AmopTusaums
Canpo kem 1 sHyapu 2015 . 139 116 340 412 1006
OThncaHn aKkTusy
AmopTusaLma 13 36 5 57 11
Canpo k&M 30 oHm 2016 T 152 152 345 469 1117
peoueHka Ha MatepuanHuTe
aKTUBU
BanaHcoBa CTOMHOCT KbM
30 roHu 2016 1. 18 418 6 77 519

IpyXecTBOTO NpUTEXaBa HEABWKMMO uMyLLiecTBO-2 Bp. crpagn. Te ca npupobuTi Ypes Mokynko-
npoaaxba oT EAHONUYHMA COBCTBEHMK Ha kamuTana. B crpaauTe ce noMelLaBaT ThproBcki 0bexTH —
Chek Dap "AHTuKa" M Mituapys “AnTika” w ,bupapus’.

MpegocTaBeHn obesneveHns BLpXy nputexaBaHu ot ,Mapuna keitn MennmpkmbHT"EOO
aKTUBM NO KPeaUTW NPEAOCTaBeHN Ha APYXEeCTBOTO.

MpenocraBeHn obeanevyeHus Bbpxy npuTexasanu oT ,Mapuna kein MennmpxmMbHT’EQOL aktvsu no
KpeawuT, NPefoCTaBeHU Ha ApYKECTBOTO:

1. Kum , YHUKPELWT BYNIBARK" Al

1.1. [loroop 3a baHKOB KpeauT 3a vHBECTUUMOHHM cpepctBa Ne21, ckmoueH wa 24.03.2009 r. 3a
oTnyckaHe Ha OankoB kpegut B pasmep Ha 100 000 (cTo xunagw) nesa, 3a uHaHcupaHe
onepaTvBHaTa AeiHocT Ha OpyxecTBoTo.Ha 23.05.2012 r. [lpyxecTBoTe CKM0YBA HOB AHEKC KbM
DoroBopa 3a BaHKOB KPeaWT ChC CPOK Ha noracasaqe Ha 25.03.2016 .
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YupeasiBaHe Ha 3anor BbPXY BCUYKW HAcTOSWM 1 Gbaells B3eMaHWs Ha KpeawuToOUCKaTens 1 TpeTUTe
nWLa B HaUMOoHanNHa 1 vyxaa anyta, Ha kouto ca Tutynspu B YKB no 3000 8 pasmep Ha 120 000 ns.
YupegeHa [1bpBa no pes Mopcka unoTeka Ha CneAHTe MOTOPHM NTogku cobCTBeHOCT Ha ,MapuHa Kein
MennpxmbHT EOO[ ¢ obuwa nasapHa croitHocT — 237 000 nB. cbrmacHo ekcnepTHa OUeHKa W
AOKYMEHT 3a cobcTBeHocT — M03BonuMTeNHW 3a nnasaxe u daktypa EUE/8/000016.

o [lorosop 3a unoteka Ne 493/2009 r. Ha MotopHa axta He-858 *MapuHa keiin” ¢
No3BONMTENHO 3a nnaeaHe 21-3689-08.

o [orosop 3a unoteka Ne  493/2009 r. Ha MoTopHa sixTa He-859 "MapwHa keiin” ¢
no3BONUTENHO 3a nnasaxe 21-3690-08.

o [loroop 3a wnoteka Ne 493/2009 r. Ha Motopxa axta He-860 “Mapuna kenn” ¢
MO3BOSIMTENHO 3a NnaeaHe 21-3725-08.

o [loroeop 3a unoteka Ne  493/2009 r. Ha MotopHa axTa He-861 “MapuHa kein® ¢

No3BONUTENHO 3a NnaeaHe 21-3726-08.

JpyxecTBOTO € conuaapeH AMbxHUK no Jorosop 3a kpeauTeH numut Ne0010-0940-00000000254,
cknoyeH Mexay “Mutepkanuran Mpomspty Queenonmbht” ALCUL 1 “Banka Mupeoc Bvnrapus” All , B
pa3smep Ha 2 562 682,48 espo.

6 HemaTtepuanHn obNroTpanHu aKTUBH

Hematepuanyute aktuev Ha [lpyeCTBOTO BKMtOYBAT Nnpuaobutn codryepHn nuueHsn. banakcosara
MM CTOHOCT 33 TEKYLUMA OTYETEH Nepuo MoXe Aa Obae npeacTaseHa No CreAHra HaunH:

HemaTtepunantun akTueu Nwuuens O6wo
‘000 nB. ‘000 ne.

CT4yeTHa CTOMHOCT

Cango kum 1 sHyapu 2015 63 63
HosonpupobuTu aktuem 0 0
OTnMCaHM aKTHUBM

Canpo kbm 30 toHn 2016 T. 63 63
AmopTu3aumus n obe3leHka

Cango kbM 1 aHyapyu 2015 T. 52 52
OTnucann akTueu

AmopTU3auma 6 6
Cango kbm 30 ol 2016 T. 58 58
BanaHcoBa CTOMHOCT KbM

30 roHn 2016 1. 5 5

7 PuHaHCOBM aKTUBK - UHBECTULMMK B AbllepHU ApyxecTBa

ﬂpy}KeCTBOTO UMa CReAHUTE MHBECTULK B ObUICDHW ODVXECTBA!

MoscHenusma om cmp.7 0o cmp.31 ca Hepasdenta yacm om 200UWHUA (OUHAHCOBUS omJem.



MAPUHA KEMN MEHWXKMBHT EQOL
QUHaHCO8 omyem
30 HOnu 2016 2.

WUMe Ha OblepHOTO APYXECTBO 30.06.2016 %  31.12.2015 %
yyactue y4acTtue

‘000 nB. ‘000 ne.
Mapuna Kein Typc EOOL 10 100 10 100
Obuwo 10 100 10 100

Pewenneto Ha CO Ha Wutepkarmtan Mpormbptu OueenonmbHT ALCKL, B KayecTBOTO My Ha
EaHonuyen cobeTBenuk Ha kanutana Ha “MapuHa Keiin Type” EOQL, 3a nponaxba Ha BCuyku asnose
oT xanuTarna Ha “Mapwha Ketin Typc” EOOfL Ha *Mapuna Keiin MenumxkmubHT" EOQO/ e B3eTo Ha
28.10.2009 r., a pewenueto Ha C[l Ha MKNL, B kavyecTBOTO My Ha EgHONMYeH cobeTBEHMK Ha kKanuTana
Ha “Mapuna Kein MerumxmbHT” EOQL, 32 nokynkaTta Ha Bewuky aanose e ¢ gata 29.10.2009 r.

[loroBopbT 3a NpexebpnsHe Ha OpyXecTBeHUTe asnose e nognucaq Ha 02.11.2009 r. u npomaHarta Ha

EaHonnunMa coDCTBEHWK HA KanuTana e oTpaseHa B TbproBckua peructsp Ha 04.11.2009 r. ¢
Brmceare Ne 20091104123740.

8 Marepuanu

30.06.2016 31.12.2015

‘000 na. ‘000 nB.
["opuBO-CMa304HKU 8 8
OcHoBHY MaTepuany 678 676
Matepuanu CHex bap 18 17
Matepuanu Muuapus 19 16
Matepwanu Bupapus - -
OBLLO: 723 717

OCHOBHUTE MaTepuanu hopMUPaT ChAbPXKAHUETO Ha NPOAYKTa HA TPY/AA UMK WIPaAT OCHOBHA pons B
EKCMNoaTaLMoRHaTa feiHocT. ToBa Ca MaTepuanu C HUCHK CPOK Ha M3NON3BaHe, KOWTO e BraraT
AMPEKTHO B CTOMHOCTTA Ha TypucTMdeckata ycnyra. Tosa ca cranHo 6enwo, emnypeau, crbBaemu
BPEMeHHW Ferna, NepAeTa v 3aBecH 3a 0BCMyXBaHWTE anapTamMeHTW, Pe3epBHU YacTU MeTafHW
KOHTEMHEPW 3@ OTNAZbLM, XMIMEHHW MaTepuani u ap.

9 Crokun
30.06.2016 31.12.2015
‘000 ne. ‘000 ne.
CroKu Ha cKknap-ob3aBexnaHe 226 227
OBbwy cknaa-cTokn 82 78
Mnoa v 3eneryyk
CynepmapkeT 24 9
Boynuur 6ap
OBLLO: 332 314
21

logcrenuama om cmp.7 3o cmp.31 ca HepazdeiHa yacm om 200UHUA (DUHEHCOBUS OMYen.



MAPUYHA KEAT MEHWIKMBHT EOOL
DuHaHcos omyem
30 KOnu 2076 2.

LpyxecTBOTO NOAABPKA BUCOKO HUBO Ha CTOKM Ha ckrnal. ToBa e NpesvmMHO 3akyrneHo ob3aBexnaHe —
mebenw, en.ypeam, caHutapeH dasHc. ChlUMTe CTOKM Ce peanmaupaT Ypes [MpeKkTHa npojaxba Ha
KnueHTUTE Ha apyxecTsoTto. CrokuTe B CynepmapkeT v boymuur 6ap ca NnpeguMHO XpaHUTEMHU W ce
npogaeart 6e3 na Obae MBLPLLIBAHA KakBaTo U Aa Buna obpaboTka.

flpu MSNMCBAHETO Ha CTORMTE Ce Mpurara CpeHONPETErNERUS METOZ - MPY HEO Ce U3YMCNABA CPEAHO
npeTerfeHa LUeHa Ha CTOKUTE B OTAENHUTE OTHETHU rpynn.

10 Tobproeckn B3eMaHus — npeJocTaBeHK aBaHCHU Ha AOCTaBYNLM

30.06.2016  31.12.2015
‘000 na. ‘000 nB.

B3emaHus 0T AOCTaBUMLM 15 12
BaemaHus oT KIMeHTH 2 856 2822
OELO: 2871 2834

BaemanusTa 0T J0CTaBuMLM Ca opMiMpaHI OT @BaHCOBM MPeBoay 3a bbdela focTaBKka Ha CTOKU W
ycnyra . BaemaHusaTa ca CbC CTENeH Ha U3UCKYEMOCT B paMKUTe Ha efHa roguHa. ﬂpy)KeCTBOTO HAMa
OYaKBaHWA AOCTABYMLMTE Aa HE WAMBIHAT 3aMbITKEHUATA G CbINAcHO NPeaBapUTEIIHO CKITIONEHUTE
LIOTOBOPM.

Bsemanusita o1 KnveHTH ca d)OpMMpaHM OT CKMHHeHW ,D,OFOBODM 3a ynpasnehue 1 noAapLXKKa W
NPEACTaBUTENCTBO HAa HESBWHXUMKW WUMOTW CbC CO6CTB€HMIJ,VI W Hew3gbimKen BHOCKKM N0 TAX.
BsemaHusTa ca Cbe CTeneH Ha WM3NCKYeMOCT B PaMKUTE Ha efHa roguHa.

Beudkd Thprosokn M APy B3eMaHWs Ha [pyXecTBOTO ca MpernefaHn OTHOCHO MHAMKAauMM 3a
obesueHka.

BsemanusTa OT KNMEHTM NpeAcTaenaBaT Heu3NnaTeHW, OCTaHanu Abmxumia kbM “Mapuda Kein
MeHnameHT” EQOL Bb3HarpaxaeHWA 3a U3BBPLUEHN YCIyTy.

BanaHcosara CTOAHOCT Ha THPrOBCKUTE B3EMaHWA Ce CHMTA 3a pasymMHa npubnuauTenHa OueHKa Ha
cnpasegnueara UM CTOMHOCT.

Fonsima 4acT or  B3emaHuATa Ha [PYKECTBOTO OT KIWEHTW, KOWTO Ca ¢ TEKyLl XapakTep U CPOK Ha
uavnckyemoct B pamkute Ha 180 go 360 gru. Mima manka vact o1 BsemanusATta oT KNMEHTW KOMTO Ca
CPOK U3UCKyeMOCT noseye oT 360 AHW — Tosa ca 60 xun. n..

ﬂ,py>KECTBOTO HAMa OYaKBaHWA ObIKAMWTE OT KINUEHTW CpeicTea fa He 6‘bﬂaT finaTeHn CurmacHoO
npepBapuTENHO CKNHYeHWUTE OOrOBOPMU.

Beuuku TbproBCKM B3eMaHWs ca 0DEKT Ha KpeguTeH puck. PLKOBOACTBOTO Ha [IpYKecTBOTO He

ngeHTUdULMpa cneumduyeH KpeauTeH PUCK, Thid KaTO THProBCKUTE B3eMaHMA ce CLCTOAT OT ronam
Dpoi 0TLENHN KIMEHT!,

Mosacrenuama om cmp.7 do cmp.31 ca HepasdenHa yacm om 200ULHUS DUHAHCOGUS omyem,



MAPUHA KENT MEHUIPKMBHT EOOL

®unaHcos omyem
30 OHu 2016 2.

Bsemanus ot CBBbpP3aHu Nula

BsemaHeTo Ha apyxectsoTo oT WHTepkarutan Mponbptv Qusenonmbt AICUL e B pasmep Ha 2 467
xunagu nesa oduwo. Yact oT Hero, B pasMep Ha 383 xunagu nesa, e hopmupaHo no [orosop 3a
yNpaBneHne Ha HeaBMKMMY WMOTH, coboTeHoCT Ha WHTepkanutan MpormbpTi JueenonmbHT AQCKHL,
OcTtaTbkbT o7 2 084 xunagv nesa e GOpMUPaH OT CKNIYEHUS AOTOBOP 33 NOAAPDXKA Ha MMOTUTE,
cobcreeHocT Ha MnTepkanutan Mpomsptyv QueenonmbHt ADCULI

Bsemateto Ha apyxectBoto oT ‘Mapuna Keiin Type” EQO[] e & pasmep Ha 63 xunsam nesa. To e
(hOPMUPAHO OT HENNaTeHu NPEAOCTABEHM YCRYIW Ha TyponepaTop

11 JaHb4HM B3eMaHus 30.06.2016  31.12.2015
‘000 ng. ‘000 na.
Asancosn Brockin 3KMO 15 17
JIIC 3a BbacTaHoBABAHE 46 48
OBLLO: 61 65
12 [lpyru B3emanna 30.06.2016 31.12.2015
‘000 nB. ‘000 nB.
BseManwa oT nopgoTyeTHU nuua 64 56
FapaHuym 1 ap.aebutopu 1000 976
OBLYO: 1064 1032

ApyrvTe B3eMaHis npeacTaBnsBaT B3eMaHua 0T NOJOTHETHN NWLA 64 X.NB. 1 rapaHLMTe CBBLP3aHU
Cbe ckodeHn goroeopu ¢ MPPE 3a oTaasaHe Ha koHLecus nnaxHa ueuum B rp. Axenoii 3a 1 xun. ns
W Apyrv B3eManmna 3a 999 xun.n.,

13 [apuyhu cpeacTea

MNapnynuTe CPeACTBa Ha APYKECTBOTO Ge CbXpaHsABaT B HAKONKO BaHkn ~ ‘CUBAHK" All, YHUKPEOWT
BYNBAHK All, IMPEOCEAHK Al n OBLLMHCKA BAHKA Afl. Mopaau cneuudukara Ha npoaaxouTe u
KnueHTCKaTa CTPYKTYpa, No-ronsaMaTta 4acT OT CpefcTeaTa ¢a BbB BanyTa (espo).

BaHkoBKTe CMETKM Ha [IpyecTBOTO, C KOWTO TO onepupa ca:

*Yuukpegur bynbank” All | Codms, nn."Cs.Hepens” Ne7 BGO3UNCR70001502123586 | BGN
“Yuukpeaut bynbank” ALl | Cotbus, nn."Ce.Henens” Ne7 BGOBUNCR70001502123593 | GBP
‘Yunkpeaut bynbank” ALl | Codwms, nn."Ce.Hepena” Ne7 BG62UNCR70001502123591 | EUR
‘CMBAHK" Al Codus, yn."CnapsHcka” Ne2 BG83BUIB98881095615700 BGN
‘CMBAHK” All Codoms, yn."CnaegaHcka” No2 BG65BUIBI8881485615700 EUR
‘TIMPEOCBAHK" AL Codms, Byn."Butowwa” Ne3 BG15PIRB71721602845417 EUR
“TIMPEOCBAHK" Al Codus, Hyn."BuTowwa” Ne3 BG15PIRB71721602845382 BGN
,ObumHeka banka" All Codwms, yn. ,Bpabua” Ne6 BG68SOMB91301052773501 | BGN
,OBLmHcka banka” Afl Codwa, yn. ,Bpabua” Ne6 BG50SOMB91301452773501 | EUR
JMusectbank” Codhus BG811ORT80481020681600 BGN
23

loscHerHuama om cmp.7 8o cmp.31 ca HepasdesnHa Yyacm om 200ULHUS (PUHaHCO8US Omu4em.




MAPUHA KEATI MEHWMIKMBHT E00]
QuHaHCcos omyem
30 Honu 2016 2.

I'IapquwTe CpedcTea BKIHOHYBAT CNeaHUTE KOMNOHEHTU:

30.06.2016 31.12.2015

‘000 na. ‘000 na.

[Mapinyru cpeacTsa B OPOW K B BaHkuL: 107 72
- Bbnrapckn nesa 96 49

11 23

- €Bpo

14 CobcreeH kanuTan

14.1 OcHoBeH KanuTan

HpyxecTBOTO MMa ocHoBeH karmrtan 5000 nB., kato 100% o7 pganosete ca
‘WHrepkanutan npomspTy gueenonmuHT AJCKHLL.

14.2 HepasnpepeneHa nevanta/ary6a

coDCTBEHOCT Ha

Hepasnpepenenara nedanba e & pasmep Ha 461 x.nB, a HenokpuTaTa 3aryba e B pasmep Ha 363 X.JB.

14.3 Tekywa neyanba
30.06.2016  31.12.2015
‘000 ne. ‘000 nB.
Tekywa nevyanbara/sary6a (39) 18

B cnepBawara Tabnmua ca nokasaHu no-chlwecTeeHUTe Npuxopu{HeTHN)/pa3xoau(no UK.en-Th):

Mpuxop 30.06.2016 (%) Pasxog 30.06.2016 (%)
Mpopykuus 64 16,12 | En. eHeprus 53 13,66
Croku 32 8,06 Matepwranu 43 11,08
Houysku 76 19,14 | HaemHo - -

yrpaBnexve
Nopapbxka 187 47,10 | AmopTusaumm 38 9,79
3abaenenus 13 3,27 3annatu 61 15,72
CbBMECTHA OcurypoBkw 11 2,84
AEVNHOCT

15 Hetekywu nacueu

151 3agbnxeHus KbM (hMHAHCOBM NpeanpUATMA

BaHkoBu 3aeMu

30.06.2016  31.12.2015

‘000 nB.

‘000 nB.

0

8

24

lMoscxenusma om cmp.7 0o cmp.31 ca Hepasdenta Yacm om 200ULLHUS (DUNAHCOBLS omyem.



MAPUHA KEWAM MEHUIDKMBHT EOCH
QuHaHCos omyem
30 Onu 2016 2.

B T.4. ABATOCROYMHM 384bIHKEHUSA Q 8
B T.4. KpaTKOCPOYHM (CbC CPOK A0 1 rOAMHA) 38T bMKEHUS
B cnepsawata Tabnuua ca 0TpaseHut OCHOBHITE JETaitNM Ha NON3BaHUTE OT APYKECTBOTO KpeauTy:

WUme Ha kpeguropa NMuxBen npoueHT Magex BanyTa, B koATO Cce
M3BBLpLIBAT
NAaWAaHnATa
YHuxpeanT BynbdaHk 12.25% 25.03.2013 BGN

Ha 24.03.2C008 r. e crnoueH Jorosop 3a kpeauT-Tun osLpapadt Mexay ‘Mapuda Keitn MeHumkbHT
EQOCL n "Yruxpeaut bynbaux " AL Pasnonarasmara cyma e no 100 xun.ne. Nuxsara, 8 pasmep Ha
12,25% Ce ObDKM eXeMECceyHO W Ce W3WMCNSBa BbpXy wanorasanata cyma. lloracssaqeto Ha
rmaskulaTa no kpepuTa e ¢ nagex 24.03.2010 r. C Axekc ot 25.03.2015 r. cpoksT 3a rioracaBaHe Ha
KpenuTa ce yawmkasa Ha 25.03.2016 1.

15.2 [lpyru HeTeKywM Nacueu

30.06.2016 31.12.2015
‘000 ne. ‘000 ne.

Mpueneyenwn cpeacrtea “Muaua”All 450 450
Jeno3upaxu cpeacTea 514 498
Mpueneuyeru cpegcrea Lnbanab 8 8
Mpuenevenu cpegerea Beu npogxkekt 81 70
Npuenevexu cpefetea UnTepkanutan EOO] 122 163
fpuBneueHu cpeacTBa Tutan Bunrapus O0[ 565 548
B T.4. AbNrocpoYHM 3aabrKeHUs 1740 1737

B T.4. KpaTKOCPOUHU {CHC CPOK A0 1 rOAMHa) 3aAbIKESHUS

Mpuweneyernte cpeacrtsa oT “Tutan Benrapus” ALl ca no cBoATa CHLUHOCT 3aeMHU CPEACTBA, KaTo 3a
OTNYCKAHETO ¥ NoracABaHeTo UM ca ogopmern [Jorosopu 3a 3aeMm.

Ha 24.08.2010 r. & ckniodeHo TpucTpaHHo CriopasyMermns mexay “Tutan Bunrapus” QOf, “Muana” AL
n ‘Mapura kein MennmimbHT' EOO[. CbrnacHo Hero, TpUTe CTpaHu CE CriopasymseaT Abnra Ha
“Twtan boarapus” 000 kbm “Mugua” ALL, ga bbae noeT oT "Mapura kein MesumkmbHt” E00]] ao
pasMepa Ha gbnra Ha "MapuHa keiin meHumkmMbHT” EQO[] kM “Tutad Bunrapus™ OO-500 xvn. ne.
ApyxectBoTo € noracuno kM “Mugns” Afl mbpeata BHocka B pasmep Ha 50 xun.ne. [enosuThure
CpeAcTsa NPeAcTasnABaT MONy4eHU CPEeACTBA MO CKMHYEH [OroBOp 3a UeaupaHe Ha 4acT oF
B3eMaHuATa Ha ,Mapvra kein MerugkmbHT' EQQQ ¢ MHTepkanutan” EQQO] ¢ ocTaThyHa CTOMHOCT
122 xun. nB. n cknioseH Aorosop 3a Bpokepcku yenyrn ¢ “ViHTepkanutan npombpTi AMBENONMBHT
AACUL 3a 215 xun. neea.

16 3agbnxeHUd KbM OOCTABYMLM U KNUEHTK
3aib/KeHMATa Ca BL3HMKHANW BbB BPb3KA CbC CKIKMEHW ZOFOBOPU 33 W3BLPLUEHNM YCIYrM OT

AOCTaBuMLM, kouTo He ca pasnnatedn xem 30.06.2016 r. 3agbmxeHuATa ca cuC CTeneH Ha
M3UCKYeMOCT A0 1 roguHa.

25
[NosicHeruama om cmp.7 0o cmp.31 ca HepasdenHa yacm om 200uLHUS DUHAHCOSUS omyem.



MAPVHA KENM MEHUIPKMBHT EQQ/L]
DuHaHCo8 omyem
30 OHu 2016 2.

16.1 MNonyyeHn aBaHCU OT KNIUEHTH
MMony4exunTe asaHcu 0T kMneHTn obLwo B pasmep Ha 207 X.NB.Ca POPMMPaHK OT KNMEHTU NO aBaHCK 3a
poroBop 3a nogapbxka - 79 xun.ne,, aBaHcWM 3a Howyekm 3a 41 xiB u oT [enoautn 3a
NpeacTaBUTENCTBO - 6 XUN.NIB, aenosutu - 81 xun.ne

16.2 3aABLMKEHNA KbM CBBLP3aHN NpeanpUATHA.

3agbnxeHns KbM CBbP3aHN NUUA 30.06.2016 31.12.2015
‘000 ne. ‘000 n..

WHTepkanutan mporbpty AveenonmeHT AQCHL 2321 2337

MapwuHa Keiin Typc EOOA -

OBLLO: 2321 2337

ApyxectBoto AbmkM Ha EpHormuHus cobeteeHuk Ha  kanuTana  “WHrepkanutan  MpomspTu
AvsenonmuHt AZICULL 2 321 xun. ne. no [oroop 3a ynpasnexne v NOAAPLXKA Ha TLPrOBCKW U
Kurnwm 0bekTn B komnneke “Mapuna Keiin® 3a 2013, 2014 n 2015 r. “MapuHa Keitn MeHUGKMBHT”
EOQO] usebpisa ynpaBneHneTo 1 NOAAPEKKATA HA THPrOBCKM U KUMMIUHK 0DEKTH, COBCTBEHOCT Ha
*Wntepkanutan Mpomeptn OueenonmuHT* AQDCUL v npesexaga npuxoauTe OT TAX MO cMeTKaTa Ha
cobcTBEHMKA,

16.3 3agbmkeHus KbM JOCTaBUMLN U KITMEHTH

3agbIMKeHNa KbM JOCTaBYNLM W KNUEHTH 30.06.2016 31.12.2015
‘000 nB.. ‘000 nB.

825 698

OBLUO: 825 698

3a/ibKeHNAT KbM JOCTABYMUM Ca B pasmep Ha 825 xun. ne. Te ca (opMUpaHM OT HennaTeHu
[OCTEBKM HA MaTepuani 1 ycnyru.

B cnepBawara Ta6nuua Ca NOKa3aHU No-ChLEeCTBEHUTE 3aabITKEHWUA:

3aabMmKeHNA KbM OCTABYMLM U KIIMEHTH 30.06.2016 31.12.2015
‘000 nB. ‘000 na.
BENWMHA EKO-IOHKA AHEBA ET 1 1
ONTUMA OOWT AA 4 24
EBH B/A ENEKTPOPA3MPELENIEHUE 13 16
BPYC ECOR 9 27
AWN3 EOOA - .
BEHTEHEPIDKW 00OA 146 128
CbH AYT-bd-XOYM MEOXA 00 9 g9
26

[loscrHenusma om cmp.7 0o cmp.31 ca Hepasdenta Yacm om 200ULLHUS (HUHAHCO8UA OmYem.



MAPYIHA KEAM MEHUIXMBHT EO0H]
Qunancos omyem
30 tOwHu 2016 2.

17 3agbnXeHUs KbM NepcoHana U OCUIYPUTENTHU MHCTUTYLUM
3abMKeHNATa KbM NEpcoHana 3a NeHcuM, 3anyiaTi 1 HeM3non3BaHW OTNYCKM, BKMoYeHW B banawca,
Ce CbCTOAT OT CNEHNTE CYMU:

30.06.2016  31.12.2015

‘000 ne. ‘000 nB.
3agbIokeHus 3a 3annatu 14 9
3agbmKeHUs 32 OCUTYPOBKY 33 39
3afbiKeHnsa KbM NepcoHana n OCUTYpUTENHW UHCTUTYLMN 47 48

Texylata 4acT OT 3a[bMKXEHUATA KbM MepcOHana MPefCTABNABAT 33fb/DKEHUA KbM HACTOALLMW
CIyKuTenu Ha [pyxecTsoTo, KouTo cneasa fa 6baart ypeperu npes 2016 r. CpepHOCIMCEYHMAT Gpoi
Ha nepconana 3a 2016r. e 27 gywn.

18 [avbyHK 3agbnKeHus
3aflblikeHnATa 33 JaHbUM, BkoueHn B banakca, ce dopmupar oT ganbiu no 3LOCM, Tekyuio
Hauncnenu kem M.06.2016 r.- 68 xun.ne., AAC 3a sHacsHe — 119 XWN.MB. M TYPUCTHYECKN AaHbK — 1
XWN.NB.

30.06.2016  31.12.2015

‘000 na. ‘000 nB.
JaHbuHW 3agbImKeHus 188 180
OBLLO: 188 180

19 banaHcoBa CTOWHOCT Ha NpoaageHnTe aKTUBU

B crawmsaTa JBanaHcoBa CTOWHOCT Ha npojapeHuTe akTuew’ [pykecTBoTo oTuMTa BanaHcosara
CTOWMHOCT Ha NpoAaseHUTe CTOKU.

Apyxectsoto npunara kputepuute B MCC 18 3a npusHasaHe Ha nNpuxo oT npogaxta Ha CTOKM Uny
B3eMa nojl BHUMaHKe CbOTBETHOTO YKa3aHue B A0MbAHeHWeTo kb MCC 18.

MpuxoauTe oT Apogaxba Ha npopykums ca GopMUpaHn OT ABa TLproacku obekTa, COBCTBEHOCT Ha
[pyxectsoto- CHek 6ap u MMLapusa 1 Tbproeckata UM AEMHOCT & CBbP3aHa ¢ uaxpaHBaHe Ha rocTu Ha
Apuxoaute ot npogaxbara Ha cTokw ca opmupaHu OT npomaxbute B 4 TLProscku obekTa-
CynepmapkeT, boynuHr 6ap, noa v senerdyk u Cna bap.

ApyxecTBoTo nomnyyasa npuxoay oT npofaxbaTa Ha KOMNIEKCHW YCNYIU Ha KIMEHTU Ha TepuTopusTa
Ha KOMNnekca-cna npoueaypw, 3abasnenus B boynmHr 3ana, Ckyoul, BUTHEC 3ana, KO3METMYHW W
(ppusbopcku yenyrw, sabaeneHms sa feua B ofocobeH [eTcku ueHTbp. [lpykecTsoTo nonyyasa
Mpuxoau no cunata Ha [loroBopy 3a ynpaeneHue U NOARDPLXKA W MPEACTABUTENCTBO , CKIKOYEHW Che
CODCTBEHMLM HA HEABIKUMA UMOT!.

MpuxoguTe OT APy M3TOYHMLM BKNKYBAT Bb3HarpaxaeHWa no [oroBopu 3a CbBMECTHA EMHOCT
BbHWHA dupma ~ “Teokom” EOO[. Mo cunata Ha Tesn ROrOBOPW CLBMECTHO Ce ekcrioaTupar
Tbproeekute obektu “MapuHa rpun” u “Bogen Bap”. Tyk ca BKOYEHM M NpUXOAW OT YChyru no
ENEKTPOHHM PaannalaHns ¢ KMEHTU Ha KOMNNEKCA.

Tosicrenusama om cmp.7 00 cmp.31 ca HepasdenHa Yacm om 200UWHUS (DUHAHC08UST OMYem.



MAPHHA KEUN MEHUIDKMBHT EOO
DunaHcos omyem
30 HOnu 2016 2.

30.06.2016  31.06.2015

‘000 ne. ‘000 ne.
BanaHcoBa CTOWHOCT Ha NPOAaAEHUTE aKkTUBK 19 16
OBLO: 19 16

20 Pa3sxopw 3a matepuanu

B cneapaltata tabnuua ca npeactareHu pasxoanTe 3a matepuany kbm 30.06.2016 roguHa:

Bug pasxog Cyma Ha pasxopa B xun. ns. % 0T 0bums pasmep Ha
pasxcauTe 3a Matepuanu

KaHuenapcku matepwany - 0.00

MaTepuanu nog npara Ha - 0,00

CT-CT

En.eHeprvis 53 53,00

Matepranu 1 peaepsHi 4YacTi 12 12,00

3a JelHocTTa

MovncTBaLIM NpenapaTh 1 1.00

KoHcymaTuem 20 20,00

['OpVBO-CMa304HM 14 14,00

Hpyru - 0.00

Obuwe: 100 100%

21 Pasxoau 3a BLHILHM yCnyTU

B cneppalata Tabnuua ca NpeAcTaBeHy pasxoguTe 3a BbHWHM yenyrt kbm 30.06.2016 rogwha:

Bupa pasxop Cyma Ha pasxoga B Xu/. nis. % oT 06wus pasmep Ha
pasxofuTe 3a BLHLIHM
yCryru
Hanbly, yenyr v Takeu 98 74,82
KomucrorHm 15 11,45
KOMYHUKaLMOHHN ycnymy 4 3,05
ABOHaMEHTHM yCnyru 1 0,76
[ogapbixka W ynpasneHue 3 2,29
[MouncTeatm yenyri 6 458
CyeToBOAHM YCNYN 4 3,05
Lpyrv BBHWHY yeaymm 3a - 0.00
AeWHocTTa
Qbuyo: 131 100%

22 Monutuka 1 npoueaypu 3a ynpaeneHue Ha KanuTana
LienuTe Ha [IpyxeCcTBOTO BbE BPb3Ka ¢ YNPaBNeHne Ha kanutana ca:

*  [Ja ocurypyt crocobHocTTa Ha [IpyKecTBOTO Aa MpoAbmkv Aa ChUECTBYBa Kato AeMCTBALLO
MpeanpUATUE U

TloscHenusma om cmp.7 0o cmp.31 ca HepasdenHa Yacm om 200UWHUA (DUHAHCOBUA OmYenm.
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e [a OCMIYDW aaeKsaTHa peHTabunHocT 3a EaHONMYHMS cOBCTBEHUK KATO ONpedens LeHara Ha
NPOAYKTUTE 1 YCIYIUTE CU B CLOTBETCTBIE C HUBOTO Ha pUcka.

LpyxecTBoTO yNpaBnsea CTPYKTYpaTa Ha kanutana v npaeu HeobxogumuTe NoNpaBkk B CLOTBETCTBUE
C MPOMEHNTE B MKOHOMMYECKaTa 0DCTAHOBKA M PUCKOBUTE XapaKTepUCTMKN Ha CLOTBETHUTE aKkTueK. 3a
[ia MoAAbPXKa UMW KOPUIvpa KanutanosaTta CTpyKTypa, ApyXecTBOTO MOXe Aa MPOMEHW cymaTa Ha
OVBAOEHTMTE, M3NNallaHn Ha EfHOnMuHMs coOCTBEHMK W Aa npofage akven, 3a Ja Hamanu
3a4bIKEHVATA CU.

23 Mevanba oT npogaxba Ha TEKYLLN M HETEKYLLM AKTUBK

Mpuxoau ot npoaaxom 30.06.2016 31.06.2015

‘000 ns. ‘000 nB..
Ha rotoea npoaykums 64 27
Ha cToku 32 26
Ot ynpaBneHue 1 NOAAPLKKA, HOLLYBKU 290 234
Dpyri npuxoau 2 7
Obuwo 388 294

Mpuxopure OT npoaaxba Ha roToBarta NPOAyKuUWs ca dopmupann OT npopaxba Ha xpaHa B obekTn
Antuka, Muuapus. Tpuxopute oT npopaxba Ha CTOKM ca peanuavpann B obextn CynepmapkeT.
MpuxoauTe OT ynpasneHue W noaapbxka ca ot Wurepkanutan Mponbptv AusenonmuHt ADCWUL »
KIIMEHTW Ha [IPYXECTBOTO.

24 TlonuTuKa 3a ynpaeneHue Ha puckoseTe, Ha KONUTO € U3NTI0XeHO [pyXecTBOTO
20.1 YnpaeneHue Ha (OMHAHCOBUA PUCK

OcbliecTBABANKN ASWHOCTT2 CM, [IPYKECTBOTO e M3NOKEHO Ha MHOrooBpaski (PUHaHCOBM
PUCKOBE: Na3apeH PUCK (BKMIOYBALl BanyTeH PWUCK, LIHOBW PUCK, NWXBEH DUCK), KDEOMTEH PHCK,
FIMKBUAEH PUCK M PUCK OT AIpOMSAHA Ha BbaewmTe napuysy notouu. Mporpamara Ha [pyxecTBOTO 3a
LSINIOCTHO YIPaBeHne Ha PUcKa e CbepefoToueHa BbPXY HENMpeaBUaMMOCTTa Ha hUHAHCOBUTE Nasapu
W ¥Ma 33 LUen Ja Hamarv eBeHTyanHuTe HebnaronpuaTHk ediekTih BbPXY (DUHAHCOBUA pe3ynTar Ha
NpyxecTBoT0. [pyXecTBoTO KbM Kpas Ha OTYETHUA NepWOL He U3NOonsBa fepusaTieHM UHAHCOBK
MHCTPYMEHTH, 38 Aa XEMKMpa ONpefienery PUCKOBM EKCTIO3NLMM.

flazapeH puck
BanyTteH puck

LpyxecTBoTo pabotu B Ebnrapust u Tl KaTo GBArAPCKMAT Nes & eeKTUBHO (MKCUPaH KbM eBPOTO,
TO € W3NOXEHO Ha BasnyTeH PWUCK, NPOWM3TUYALY OT MOMYYEHU 33EMM 1 MOKYMKA Wnu npoaaxom,
[EHOMUHUPaHN BbLB BanmyTW, pasnuyHu OT Neea W eBpo. BanyTHute puckoee ca Habniofasanu
BHUMATESNHO, C LieN OCUIYPSIBAHETO Ha eheKTUBHO YNpaBNeHWE Ha pucka.

Llenosu puck

B ycnosusTa Ha M3KMIOYUTENHO BUCOKA KOHKYpeHUMs Ha Obnrapckus TYpUCTUYECKM na3ap,
LlpyecTBOTO @ M3NOKEHO HA ChIECTBEH LIEHOBM PUCK M 3aTOBA BOAM aKTMBHA MOMMTUKA 32 HETOBOTO

MosicHenuama om cmp.7 do cmp.371 ca Hepasdenna yacm om 200UWHUST (HUHAHCOBUS Omyem.
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yNpaBneHmne, KOATO BKMKQUBA [1Be HaMPaBieHMS — OrpaHu4YaBaHe Ha pasxomuTe M yBenuyasaHe Ha
MPUXOANTE Ype3 paslLMpABaHE aCOPTUMEHTA Ha MPENaraHnTe YCnyri U HaMansBaHe Ha LieHuTe.

Ha mbpBo MACTO [lpy:KeCTBOTO C& CTPEMM KbM MaKCUMAnHO OrpaHiniaBaHe Ha (hUKCUpaHuTe pasxoau,
KakTO W CTPUKTEH KOHTPOM BbpXYy MPOMEHNMBUTE pa3xoau (B T.4. aKTMBHO ynpasneHue Ha Bpos Ha
33eTUTE NPe3 CLOTBEHUTE CE30HW Ha FOAMHATA W Ha pasxoguTe 3a 3annat). C Len koMneHcupaHe
NOBUWWABEHETO HA PEXVIHITE PA3XOAM B KOMAMEKCA (OCHOBHO OT NMO-BUCOKUTE LIEHM HA KOMYHAMHUTE
yenyru), JpyxecTBoTo € B3eno pelleHne 3a yBReNuYasaHe Ha Takcara 3a Noaabpkka, sannailaHa ot
cODCTBEHULMTE HA anapTameHTu B komnnekca. C Uen no - rofama oTWNu3aUMa Ha akTUBuTe Ha
[pyKeCTBOTO, YaCT OT THProBCKUTE 0BEKTM B KOMNMEKCa ca OTAAAEHN 33 YNpaBneHWe Ha ThPrOBCKY
BEPUIY, KOWTO MpeANarat BUCOKOKAYECTBEHU KpaiiHW NPoAYKTH. [IPYKEeCTBOTO € CKIIoYUNe AOrOBOp C
TPETO NULE 38 CbBMECTHA AEMHOCT M0 MEHAXMPaHe Ha Mnaxa npef KOMMIeKca, KOeTo LLie orpaHuqu
OOMbIHATESTHITE Pa3Xoam Mo NOAAPBLKKA Ha NMaxHaTa UBMLA. [IpyecTBOTO BOAN AMHAMUYHA LIeHOBa
MONUTUKE B 3aBMCUMOCT OT 3aMb/IHAEMOCTTE HA BaKaHLMOHHMA KOMINEKC Npe3 CbOTBeTHUTE
TYPUCTMYECKN CE30HY, KAaTo Ce CTpemu ga rogobpssa pabotata CbC CBOMTE [JOCTaBUMLMA U
NoAAOCTABUMLN.

C yen NocTUraHe Ha no-rofiamMa NpOrHO3MPYEMOCT Ha MPUXOAMTE, KaKkTO ¥ ONTUMU3ALMS Ha aKTUBUTE W
nepcorana, [pyxecTBoTo paboTv akTMBHO 3a OpraHuaupaHe Ha NPosiBKM OT KOH(epeHTeH Tun. Tosa e
HacT OT MepKKTe Ha ,ﬂpy}KeCTBOTO B Ka4eCTBOTO MY anapTaMeHTeH KOMMMNEKC 3a KOMNEeHCUpaHe Ha
KOHKYPEHTHWTE MpEeAWMCTBA, KOMTO WMMaT TpafuLMOHHMTE XoTenu paboTel ¢ Typonepatopu w
Pa34UTaLLM Ha MO - TONAME PUTMUYHOCT 1 NIPOTHO3MPYEMOCT Ha APUXOAMTE.

Monutukata, kosTo [lpyXecTBOTO BOAM 3a NOBWWABAHE HA NpUXOAWTe OT MpeJocTaBsHe Ha
TYPUCTUHECKW YCYTU BKMIOMBA. HaMansBaHe Ha LEHWTe; MPOBEXGaHe Ha aKTWBHA MapKeTWHroea
cTpaterst U MpeAnaraHe Ha HOWYBKA HA LEHOBW PABHMLLA, KOWTO Ca No-aTPakTWBHM OT Te3n Ha
XOTENNTE B Halt-CEPUO3HUA KOHKYPEHT Ha GbNrapekus TYPUCTUYECK Nasap ~ Typuus; paslumpsiBaqe Ha
acopTMMEHTa Ha NPeAnaraHuTe YCNyry W MOBUWIABAHE HA Ka4ecTBOTO, MPOBEXAAHE HAa LEHOBO
arpecveHa NONNTUKA CTIPAMO 3aBeAeHUsTTa M3BLH KOMAEKCA C LIen 3aIbpiKaHe Ha KIMEHTUTE BLTPE B
koMnekca (HanpuMep 4Ypes W3faBaHeTo Ha ‘Cash KapTW', KOWTO OT eAHa CTpaHa [aBaT Bb3MOXHOCT
KIMEHTUTE Ja NOMN3BaT LieHOBM OTCTBIKY, & OT Apyra cTpaHa — noaofpssar (hvHaHcoBaTa OTYETHOCT U
HaMansBaT pasxofuTe, CBbP3aHK C LOKyMeHTooBopoTal).

INuxseH puck

Toi kato [lpyKecTBOTO He npuTexasa 3HAYMTENHO KONMMYECTBO NUXBOHOCHW aKTWBU, AOXOABT W
ONepaTMBHWTE NapW4HU MOTOLM He Ca 3acerHaTy B 3Ha4MTeMHa CTeNeH OT MPOMEHUTE Ha nasapHuTe
NIUXBEHU HUBA.

NuxseHnaT puck 3a [pyXecTBOTO Bb3HWKBA OT NONYYEHUTE 3aeMU. 3aeMMTE C NNABaLN IMXBEHN
NpoueHTw nanaraT [pyxecTBoTo Ha NUXBEH PUCK, CBBP3aH C M3MeHeHue Ha DbaeluuTe NapuyruTE
noToLM. 3aeMuTe ¢ UKCMPaHN NIMXBEHM NPOLEHTY n3narat [IpyKecTBOTO Ha NUXBEH PUCK, CBbP3aH ¢
xonebanus npu GbaeLLo onpefensHe Ha CNpaBeLnvBK CTORHOCTH.

MosnuTukata Ha [pyxecTBOTO € Aa CKNIO4Ba AOTOBOPU 3@ 33EM NPH NIMXBEH NPOLUEHT, (PUKCHpaH KbM
nasaphus, Hanpumep EURIBOR, v excnosuumuTe ce cnegsaT perynsipHo.

Kpedumen puck

KpeauTHUSIT pyck NpoM3nuaa oT napit ¥ NapuyHi eKBUBANEHTH, ASPUBATUBHY (UHAHCOBIM MHCTPYMEHTM
M fenosuTv B Garkv U ApymM QWHAHCOBM WHCTUTYLMK, CBILO KAKTO U OT KDEOWUTHW eKCnO3WLMM Ha
TbProBUM Ha €fpo U ApebHO, BKAUMTENHO HEU3NMATEHW B3ECMaHUS W [IOTOBOPEHW CTOMAHCKM
onepaLmu. 3a BaHku u ApyM DUHAHCOBM MHCTUTYLIMK, C& NPUEMAT GamO HE3ABUCUMO OLIEHEHU NUUaA C
BUCOK KpeaWTeH PedTuHr. Mpy OCblUeCTBABaHE Ha NPOAAXOM Ha CTOKM W YCIYTW W NPpeocTaBsHe Ha
KpeAnTY Ka KAneHTH, [IpyeCTBOTO akLeHTMPa BbPXY KPeaMTHATA penyTalma Ha KOHTpareHTuTe.

Moscrenusma om cmp.7 do cmp.31 ca HepasdenHa yacm om 2ouwHUS (DUHAHCOBUR omyem.
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fluxsudeH puck

MNpeAnasnMBoTO YNpaBReHUe Ha NWKBMOHWS DPUCK Npeanonara NOAABPKaHe Ha AOCTATHYHO
KONUYECTBO MapUYHM CPEACTBA M NUKBUAHW LEHHU KHIDKA, KAKTO W BBH3MOXHOCTM 33 LOMBAHUTENHO
(hUHAHCWpaHE C KPeOWTW U 3a 3aKpuBaHe Ha nasaphv nosvuuu. [lopapy AvHaMUYHaTa [pupoaa Ha
OCHOBHUTE Tunose BuaHec, GuHaHCOBUA 0TAen Ha [pyKecTBOTO MMa 3a Len Aa NOCTUIHE MbBKaBOCT
BbB (PMHAHCUPAHETO, KAaTO NOAABPKA AO0CTaTh4HO HEUZNON3BAHW PA3PELLERY KDEAUTHU MIMHUW.

25 Cu0uTuA cnefg naTaTa Ha 6anaHca

He ca Bb3HMKHANM KOpUrMpaly cbbutua Wnn 3HaYuTenHn Hekopurpawm cubutus crel gatara Ha
CbCTaBAHe Ha Danaxca .

MosicHenusma om cmp.7 do cmp.31 ca Hepasdenua yacm om 200utiHUA UHEHCOBUR omyem.



