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[osicHeHus

1 O6uwa undopmauus

ENAHA ounaHcos XonawHr ALl Mpyna w HeitHuTe AblyepHu apyxectsa (,[pynarta’) umar 3a
OCHOBHa AeiHocT: npupobuBaHe, ynpaeneHue, oueHka v npopaxba Ha ydactus B Gbnrapcku
YyXOecTpaHHM (UHAHCOBW APYKECTBA, (PMHAHCUpaHe Ha [PYKecTBa, B KOWUTO APYKeCTBOTO
y4acTBa; KOHCYNTaUUM Ha ApyXKecTBa OTHOCHO KanuTanosata WM CTPyKTypa, NpOMMLLMEeHa
cTpaTerus ¥ CBbp3aHM C TOBa BbNpocy, npeobpasyBaHe Ha APYXKECTBA, KOHCYNTaUMX OTHOCHO
nopTdeiinHY MHBECTULMKM, YNpaBNeHWe Ha [eiHOCTTa Ha WHBECTULMOHHW ApYXecTsa Mo
WHBECTMPAHE B LIEHHN KHWXa Ha Napu4Hu cpefcTBa, HabpaHu ypes nybnuyHo npeanaraHe Ha akuuu
W ynpaefeHWe Ha MopTdenny Ha APYrM MHCTUTYLMOHANHK WHBECTUTOPY; W3BLPLIBAHE Ha
WHBECTMLVOHHM YCNYIW ¥ AEHOCTY - U3MbNHEHWE Ha HapeXAaHus 3a nokynka unu npoaaxba Ha
(OMHAHCOBW MHCTPYMEHTU 3a CMETKa Ha KMMEHTW, ynpaBneHue, B CbOTBETCTBUE CHC CKIIOYEH C
KNWeHTa [OroBOp, Ha WHAMBUAYyaneH nopTdenn, BKMloysBal, (UHAHCOBA WHCTPYMEHTH, no
cobctBeHa npeleHka 6e3 cnewuantn HapexaaHus Ha KrueHTa, caenku 3a cobcTBeHa cMeTka ¢
(hUHAHCOBW MHCTPYMEHTH, NpefnaraHe 3a MbpBoHa4anHa npopaxda Ha UHaHCOBN UHCTPYMEHTH
Be3 6e3ycnoBHO M HEOTMEHUMO 3afbikeHue 3a npupobusaHe Ha (UHAHCOBUTE UHCTPYMEHTHU 3@
cobcTBEHA CMEeTKa, CbXpaHsiBaHe W agMUHUCTPUpaHe Ha (PUHAHCOBM MHCTPYMEHTM 33 CMETKa Ha
KNWEHTH, BKIKOYUTENHO NONEYMTENCKa ASMHOCT (AbpXKaHe Ha (HMHAHCOBW UHCTPYMEHTU M nNapy Ha
KNWEHTM B 4eN03UTapHa UHCTUTYLUS) U CBbP3aHUTE C HER YCNYrU KaTo ynpaBneHue Ha NocTbnunure
napu4Hu cpeacTea/npefocTaBeHUTe obeaneyeHus.

Mpeanpustueto-maitka ,EMAHA ®uHaHcos XonauHr Al Ma 3a OCHOBHA AeWHOCT npuaobuesaHe,
ynpaBnexue, oLeHka 1 npogaxba Ha yyacTis B 6bnrapckv YyxaecTpaHHu duHaHCoBU APYKECTBa,
(bvHaHcKpaHe Ha ApYxXecTBa, B KOUTO APYKECTBOTO y4acTea.

.ENAHA ®uHaHcos XonauHr' Al e cbanageHo npes 2007 r. u kbm 31.12.2016 1. e ¢ kanutan 55 000
nesa, pasnpeneneH B 55 000 akuwu. [lpyxecTeoTo € CbC cefanuile W afpec Ha ynpaBneHue B
Peny6nuka Bbnrapus, rpag Cocbus, yn. Kyaman Lankapes” Ne4.

OCHOBHOTO MSICTO Ha AerHocT e ¢ agpec: rp. Codus, yn. JTbuesap Cranues” 5, Codapma busHec
Taywpc, kyna b, et.12,

[pyxecTBOTO MMa ejHOCTENeHHa cucTemMa Ha ynpasneHue. CbBETHLT Ha AWpeKTopuTe Ha
[pyxecTBOoTO € B CbeTas, kakto cnegsa: KAMEH MAPWHOB KOMYEB, EIH:6307206680 —
MNpeacepnaten u MnaseH uambnHuteneH aupektop, NTEOPTN BANIEHTUHOB MAJIMHOB, ETH:
7611117267, MAPTUH ENTUMWPOB HWKONOB, ErH:6603156643, PAJOCIABA FTEOPTNEBA
MACTIAPCKA, ErH: 8002054398, KPUCTUHA XPUCTOBA LIBETAHCKA, EMH:6706283558.

Kum 31 pexkemspu 2016 r. B Mpynata uma HasHaueHu 47 6pos nuua.

KpaiiHmar maxoputapeH cobcTeeHuk Ha pynata, kbM KoaTo npuHagnexu ENJAHA dunancos
Xonawvur All e KameH MapuHos Konues.
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2 OcHoBa 3a M3roTBsiHe Ha KOHCONUANPaHNA (huHaHCOB OTYeT

KoHconuaupanust guHaHcoB oT4eT Ha [pynata e u3roTeeH B CLOTBETCTBUE C MexayHapoaHuTe
CTaHaapTv 3a uHaHcoBo otunTaHe (MC®O), paspaboteHu u nybnukyeahum ot CbBeta no
MeXayHapoaHu cyetoBoaHu ctaHaapt (CMCC) u npueTu ot Komucusta Ha EBponeickus Cbios.

3 MpomeHu B cHeToBOAHATA NONUTUKA
3.1 Hosu cTaHaapTy, u3MeHeHus u passicHeHua kbM MC®PO, kouTo ca Bnesnun B cuna ot

1 aHyapu 2016 r.

lpynaTa npunara cnegHUTe HOBW CTaHAAPTH, U3MEHEHMS 1 passcHeHus kbM MCOO, paspabotenu
W nybnukysaHn ot CbBeETa N0 MEXAYHapOAHU CHETOBOAHM CTaHAAPTH, KOUTO UMaT edeKT BbpXy
KOHCONMWANPaHUA (MHAHCOB OTYET Ha lpynaTta v ca 3afbMXUTENHU 33 NpunaraHe OT roguWHUA
nepwop, 3anouealy Ha 1 sHyapu 2016 r.:

e MC®O 10 ,KoHconuaupanm cuHaHcoeu otyetn’, MCPO 12 ,OnosecTsiaHe Ha Asnosw
yqactus B gpyrv npeanpustus’ 1 MCC 28 UHBecTuuun B acouuupaqy NpeanpuaTua u
CHBMECTHM npeanpusiTua”® — VIHBECTULMOHHU ApYyXecTBa (U3MeHeHw), B cuna oT 1 sHyapu
2016 r., npuetn ot EC

e MC®O 11 ,CbBMecTHM aHraxmmeHTH" (13meHeH) — MNpuaobusaHe Ha Asn B CbBMECTHA
peitHocT, B cuna ot 1 aHyapu 2016 r., npuet ot EC

e MCC 1 ,MpeacTassHe Ha (mHaHCOBM OTYETH" (M3MeHeH) — OnosecTsiBaHKA, B cuna oT 1
siHyapu 2016 r., npuer ot EC

e MCC 16 ,Mmoth, MawwmHu u cbopbienust‘ u MCC 38 ,Hematepuantu aktusm' (MaMeHeHu),
B cuna ot 1 svyapu 2016 r., npveTu ot EC

e MCC 16 ,Mmotu, Mawwunu u cbopbxenus’ n MCC 41 ,3emepenue” (M3meHenu) -
MnonoHocHW pacTeHusi, 8 cuna ot 1 sHyapu 2016 r., npuetn ot EC

e MCC 27 MngueuayanHu guHaHcoBu otyeTn" (u3meHeH), B cuna ot 1 aHyapu 2016 r.,
npuet ot EC

e [oauvwHy nopobpenus 2014 r. B cuna ot 1 sHyapy 2016 r., npuetn ot EC

3.2 CTaHnapTu, n3MeHeHUA N pasacHeHUA, KOUTO BCe ole He Ca Bfe3nln B CUna n He ce

npunarart oT no-paHHa gara ot I'pynaTa

Kbom patata Ha ogobpeHve Ha TO3W (DMHAHCOB OTYET ca nybBnukysaH Hosu cmaxOapmu,
U3MEHEHUA U pa3fiCHEHUS KbM CbUecmeysalyu eeye cmaHdapmu, HO He ca ef1e3/iu 8 cuna Wil He
ca npuemu om EC 3a ¢uHaHcogama 200una, 3anoygawa Ha 1 anyapu 2016 e., u He ca bunu
npunoxeHu om no-paHHa dama om [ pynama. IHopmauus 3a Te3n CTaHAapTU U MAMEHEHMS, KOUTO
UMmar edpekT BbpXy KOHCONWAVPaHUA (MHAHCOB OTYeT Ha 'pynara, e npeacTaseHa no-aony.

PbKoBOACTBOTO O4YaKkBa BCUYKM CTaHAapTW W U3MEHeHWAa aa Ebpar npuetu B cyetoeoaHaTa
NONUTUKaE Ha l'pynaTa npes3 MbpeuUA Nepuoa, 3ano4sall cnej gatata Ha BfiM3aHeTo UM B cuna. Hosu
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cmandapmu, USMEHeHUS U Pa3siCHeHUSs, Koumo He ca npuemu unu npedcmagexu no-0oity, Hamam
chlecmeeH eqekm ebpxy KOHConudupaHus ghuHaHcos omyem Ha Ipynama.

e MC®O 2 ,MnawaHe Ha 6a3aTa Ha aKuun” (W3meHeH) B cuna ot 1 aHyapu 2018 r., Bce
oue He e npuer oT EC

e MC®O 4 ,3acTpaxoBarenHn gorosopu” (u3MeHeH) B cuna ot 1 aHyapu 2018 r., Bce
olye He e npuert ot EC

e MC®O 9 ,PuHaHcOBM UHCTPYMeHTH” B cuna ot 1 aHyapu 2018 r., npuet ot EC
CbBeTbT no mexayHapogHu cuetoBoaHu ctanaaptu (CMCC) usgage MCOO 9 ,PunaHcosm
WHCTPYMEHTH", KaTo 3aBbplWi CBOS NpoekT 3a 3amsaHa Ha MCC 39 ,®uHaHCOBN WHCTPYMEHTH:
Npu3HaBaHe 1 oLeHsBaHe". HOBUAT CTaHAapT BbBEXAA 3HAYUTENHN NPOMEHU B KnacutukaLusTa u
OLIEHAIBAHETO Ha (hMHAHCOBY aKTMBM W HOB MOZEN Ha O4YaKBaHaTta kpeauTHa 3aryba 3a obeslieHka
Ha duHaHcoBmn akten. MCPO 9 Bkniousa U HOBO PLKOBOACTBO 3@ OTYMTAHE Ha XeMKUpaHeTo.
PvkoBoacTBOTO Ha IpynaTa e BCe owie B npouec Ha oueHka Ha edekta Ha MCPO 9 ebpxy
(hMHAHCOBMS OTYET, HO BCE OLUE HE & BL3MOXHO fia NpefocTaBK konuiecTeeHa uHdopmauma. Ha
TO3W eTan cnegHuTe obnacTyi ca ¢ ovaksaH edexT:

+  KnacuuKauwATa W OLEHsBaHeTO Ha (huHaHcoBMTE akTvBW Ha [pynata cnesga fa Gbaar
nperneaaxy Ha 6asata Ha HOBIATE KPUTEPUM, KOUTO B3UMAT NOJ BHUMaHWE OrOBOPEHMTE NapuyHu
NOTOUM 3a aKTveuTe 1 BU3HeC MoZena, no KOTO Te ca ynpaensBaHu;

+ oBesueHka Ha Basara Ha oyaksaHaTa 3aryGa cnefpa fia 6be npu3HaTa OTHOCHO THProOBCKUTE
B3eMaHuA Ha [pynata n uHBECTULMMTE B aKTUBM, KnacuduLmMpaH Kato AbpxaHu 3a npogaxba u
[bpKaHW N0 Nafiex, ocBeH ako Te He GbaaT knacucuumpaHu no cnpaseanuBa CTOMHOCT B
neyanBara unu 3ary6ara CbrnacHo HOBUTE KpUTEpUM;

* MHCTPYMeHTUTE Ha cobcTeeHMs kanuTtan Hama Aa Morat Aa 6baat oueHssaHn no cebecToitHocT
HamarneHa ¢ 3arybu ot obesleHka. BMecTo ToBa BCWUKW Te31 MHBECTULMM e 6baaT OUeHABaHN
no cnpaeednuea cTorHocT. [poMeHuTe B CnpaBeanvBata CTOMHOCT We GbaaT npeAcTasequ B
Tekylliata nevyanta unu aaryba, oceeH ako 'pynara He rv npefcTaes 6e3 npaso Ha 0TMAHa B ApYrus
BceobxBaTeH Joxos. Tosa Lue uMa edpekT BbpXy UHBECTULMATA Ha ApyxecTteoTo B XY OOf, ako
BCE OlLie e npuTexasaHa oT ['pynaTa koM 1 aHyapu 2018 r.;

* ako [pynata npogbmkasa fa w3bupa OLEHABAHETO Ha onpeaeneHn (UHaHCOBW Nacusu no
cnpaBeAnyBa CTOMHOCT, NPOMEHUTE B CnpaBednueata CTOAHOCT we BbaaT npusHath B Apyrus
BCeobXBaTeH [OX0A [0 CTENeHTa, A0 KOSTO Te3W NPOMEHMN Ce OTHAcAT [0 COBCTBEHUA KpeavTeH
puck Ha pynara.

MC®0 9 ,,OnHaHCOBK MHCTPYMEHTH” (M3MeHeH) — OTunuTaHe Ha XeKupaHeTo, B cuna ot 1
sHyapu 2018 r., Bce otue He e npuet ot EC

A3smMeHeHusITa BOAAT [0 CblUECTBEHA NPOMsIHA B OTYUTAHETO Ha XeaxXwupaHeTo, KoATo No3sonsea
Ha [iPYXecTBaTa fia 0TpasABaT TEXHUTE AE/iHOCTY BbB BPb3ka C yNpaBneHUeTo Ha pucka no-fobpe
BbB hMHAHCOBUTE OTUETY.
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MC®O 10 , KoHconuaupanun duHaHcoBu otyetn” n MCC 28 ,UnBectuuum B acounmnpanu
NPeANPUATMA M CbBMECTHY NPeanpuATUA“ (W3MeHeHK), AaTaTa Ha BNU3aHe B CUNa OLye He €
onpepgeneHa, Bce oule He ca npuetu ot EC

MC®O 14 ,,OtcpoyeHn CMeTKK Npu perynupanu LeHu” B cuna ot 1 saHyapu 2016 r., Bce owe
He e npuert ot EC

MC®O 15 ,,Mpuxoam or goroBopu ¢ knuextu” B cuna ot 1 sHyapu 2018 r., npuer ot EC
MC®0O 15 zamens MCC 18 ,Mpuxoaun”, MCC 11 ,[orosopu 3a CTpOUTENCTBO" U CBBP3aHMN C TAX
passiCHEHWS M BbBEXA HOB MoJen 3a Npu3HaBaHe Ha Npuxoaute Ha 6a3ata Ha koHTpon. HosuaTt
CTaHZapT NPOMeHs NpaBunara 3a onpeaensHe Aany NPUXOAUTE ca NPU3HABAT KbM AafeH MOMEHT
WNK Npes gaaeH Nepuoa oT Bpeme W Boau A0 paslinupaBaHe v noaobpssaHe Ha ONOBECTABAHUATA
oTHocHO npuxoaute. MC®O 15 e 6aavpaHo Ha OCHOBEH NPUHLIMN, KOWTO W3NCKBA APYXECTBOTO Aa
Npu3HaBa NPUXoA MO HaumMH, KOWTO OTpassBa NPEXBbPNAHETO HA CTOKM WM NPeJoCTaBAHETO Ha
YCNyrn Ha KIMEeHTUTE W B pasMep, KOWTO OTpassiBa O4aKBAHOTO Bb3HarpakgeHue, Koeto
APYXECTBOTO LU NONy4u B 3aMsiHa Ha Te3W CTOKM unu ycnyrv. [lonycka ce no-paHHOTo npunaraxe
Ha cTaHpapta. [lpyxecTBata creasa Aa npunarat CTaHgapta PETPOCNEKTUBHO 3a BCEKM
NpeAcTaBeH NPenxXofeH NepuoA WNW  PETPOCEeKTUBHO Kato KYMYNaTUBHUAT eqexT oT
MbPBOHAYAmNHOTO NPU3HaBaHe Ce 0TPassBa B TEKYLLUA Nepuoa.

lpynaTa e B npoLiec Ha npernexaaHe Ha BCUYKM CBOW LOTOBOPU C KNUEHTH, 3a @ OLEHK edpexTa,
KOATO HOBUTE M3NCKBAHUA LLie OKaxaT BbpXy NPU3HaBaHETO U OLEHABAHETO .

MC®O0 15 ,,[Tpuxoamn oT AoroBopu ¢ KNUeHTH” (M3MeHeH) B cuna ot 1 siHyapu 2018 r., npuet
oTEC

Teau U3aMeHeHUs BKNKOYBAT YKasaHWA 3a WAEHTUPULMPaHe Ha 3afbIKEHUS 3a U3MbIIHEHUe, 3@
OTYMTaHE Ha fULIEH3N 3@ WHTeneKTyanHa coBCTBEHOCT W 3a NpeueHka fanu CTaea BbMPOC 3a
NPUHLMNAN UNK areHT (BpyTHO UM HETHO NPEACTaBAHE Ha MPUXoAUTE).

MC®O 16 ,,JluanHru” B cuna ot 1 aHyapm 2019 r., Bce olwe He e npuet ot EC

MCC 7 ,,OtueTy 3a napnyHuTe notouu” (M3meHeH) B cuna ot 1 sHyapm 2017 r., Bce ote He €
npuert ot EC

Teavn U3MEHEHWA U3UCKBAT AOMBIHUTENHO ONOBECTSABAHE, KOETO LLe NO3BONW Ha NoN3BaTenuTe Ha
(hUHAHCOBY OTHETH ia OLEHAT NPOMEHUTE B 33 bINKEHWUA, NPOMU3THYALLM OT hUHAHCOBAaTa AENHOCT.

MCC 12 ,laHbum BbpXy goxoga” (w3ameHeH) B cuna ot 1 anyapu 2017 r., BCe owe He e npueT
oT EC

MCC 40 “UHBecTULMOHHN UMOTH” (M3MeHeH) — TpaHcdep Ha NHBECTULMOHHU MMOTH B CMNa
ot 1 aHyapm 2018 r., BCe owe He e npuet oT EC

KPMC®O0 22 “Cpenku 1 aBaHCOBM NMawjaHus B YyxaecTpaHHa Banyta” B cuna ot 1 aHyapm
2018 r., Bce owe He e npuet oT EC
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Pa3sicHeHWeTO aBa HacoKU Kak ia ce OTYUTaT aBaHCOBW MOCTBLNNEHUS UNn NNaLlaHWa CTOTBETHO
Ha Henapw4H akTUBU UNK Henapu4HK Nacueu Npeav ApyXKeCcTBOTO Aa € NPU3Hano CBbP3aHUA C TAX
aKTuB, pasxog unu npuxop. [arara Ha caenkaTa 3a LenuTe Ha onpeaensHe Ha 0BMeHHMsA KypC €
Jatata Ha NMbpBOHA4YanHOTO npeannaiiade 3a HenapuyeH akTuB UNKW 3a nacuB Mo OTCPOYEHU
npuxoau. AKO MMa HSIKONKO aBaHCOBW NNaLLaHNs UK NOCTLNSIEHNS, 32 BCAKO OTAENHO NnalyaHe ce
onpefena pata Ha caenkara.

loanwHu nogoGpenns Ha MCPO 2014-2016 r.

Te 3acsrat 3 ctaHaapTa, 3a BCeku OT KOUTO € onpefesieHa oTAenHa AaTta Ha BNu3aHe B CUNa,KakTo
cneaga:
e MCPO 1 “lipunaraHe 3a mupBu nMbT Ha MCPO" - [MpemaxeaHe Ha KpaTKoTpaiHuTe
ocBoboxaaBaHNA 3a NPEANPUATIA, KOWTO NpUNarar 3a Mbpeu MbT, B cuna ot 1 aHyapu 2018
r., Bce oLe He e npuet ot EC
e MC®O 12 “OnosectaABaHe Ha [ASNOBW y4acTus B ApyrM npeanpuatus’ — osicHeHUs
OTHOCHO 06XxBaTa Ha cTaHaapTa, B cuna ot 1 aHyapu 2017 r., Bce owe He e npueT oT EC
MCC 28 “NHBecTuLm B acoummpaHi 1 CbBMECTHU NpeanpuaTis’ — OleHsiBaHe Ha
acoLuUmnpaHo UM CLBMECTHO NPeANpUATIAE NO CNpaBeanMBa CTOMHOCT, B cuna oT 1
sHyapu 2018 r., Bce owe He e npuet ot EC.

4 CyetoBOAHA MNONUTHKA
41 O6wwu nonoxexHns

Hai-3Hauynumute cHeTOBOAHW NONUTUKW, NpUNaraHu Npu U3roTBAHETO Ha Te3n (PUHaHCOBM OTYETH,
Ca npeactaseHun no-gony.

®yHaHCoBKTE OTHETH Ca U3FOTBEHM MPY CNasBaHe Ha NPUHUMNUTE 32 OLEHKa 3a BCEKW BUG aKTUBY,
nacueu, Npuxoau u pasxoam cwvrnacHo MC®O. Baaute 3a ougHka ca onosecTeHn nogpobHo no-
HaTaTbK B CYETOBOAHATA NONUTMKA KbM (DMHAHCOBUTE OTYETU. PUHAHCOBMTE OTYETMU Ca U3rOTBEHU
NpV cna3BaHe Ha NpUHLMNA Ha AEeMCTBALLO NpeanpusTUe.

Cnepnga na ce oT6enexu, Ye npu WroTBAHETO Ha NPEACTABEHUS KOHCONMANPaH (UHAHCOB OTYET
ca U3Non3aBaHu CYETOBOAHM OLEHKM W fonyckaHns. Bonpeku ye Te ca 6asupaHn Ha uHdopmaLus,
MpeaocTaBeHa Ha PLKOBOACTBOTO KbM AaTaTta Ha U3roTBsHe Ha KOHCONMANPaHMS (MHAHCOB OTHET,
peanHuTe peaynTaTv MoraT 4a ce pasnu4aBar OT HanpaBeHUTe OLEHKW 1 A0MYCKaHWA.

4.2 T[pencraBsiHe Ha KOHCONMANPaHUSA (PUHAHCOB OTYET

KoHconuaupaHusT (huHaHCoB oTueT € npeacTtaseH B cvoteetcTane ¢ MCC 1 MpeactaBsHe Ha
tuHaHcosm otueTu” (pesuanpan 2007 r.). Mpynata npue aa NpeacTaBa KOHCONUAUPaHWA OTYeT 3a
BceobxBaTHUA 40X0Z4 B ABA OTAENHM OTYETA: KOHCONMAUPaH OTHET 3a AA0XOAUTE WU KOHCONMANpaH
OTHeT 3a BceobxBaTHUA [OXOA.
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4.3 bBa3a 3a koHconnaauus

BbB hrHaHCOBKSA OT4eT Ha pynaTa ca koHconuanpaHu uHaHCOBUTE OTYETI Ha NPEANpUATUETO
Malka ¥ BCWYKM OblUepHW npeanpusitua kb 31 aekemepy 2016 r. [bliepHuTe npeanpusaTus ca
BCUYKM NpeanpuaTusi, npu kouto [pynata ynpaxHaBa KOHTPONM BbPXYy (bUHaHcoBata U
onepaTuBHaTa WM nonutuka. lpeanpuaTMETo Maika npugobuea W ynpaxHsBa KOHTPOM, KaTto
npuUTexasa noseye OT NONoBKUHaTA OT 06LLMs Gpoi Npasa Ha rnac. Beuuky gbliepHy NnpeanpuaTus
“MaT OTYETEH Nepuoa, NPUKNoYBaLL KbM 31 aeKkemBpy.

HepeanuaupaHuTe neyantu 1 3arybn ot TpaH3aKuum Mexay ApyxecTsa B [pynata ce enMMuHupar.
KoraTo HepeanuavpaHuTe 3arybu oT BLTPELUHOTPYNOBM NPOfaxbu Ha aKkTMBW Ce enuMUHWpaT,
CHOTBETHUTE aKTVBY Ce TecTBaT 3a 0Be3LieHKa OT rneaHa Touka Ha Fpynata. CymuTe, NpeAcTaBeHm
BbB (PMHAHCOBUTE OTYET Ha AbLUEPHUTE NPEANPUATUS Ca KOPUTPaHK, KbaeTo e Heobxoaumo, 3a
[1a Ce OCUrypy CLOTBETCTBME CbC CYETOBOAHATA MOMMTHKE, NpuUnaraxa ot pynarta.

Neyan6a unu 3aryba u apyr BceobxBaTeH JOXOA HA AbLEPHW NPEANPUATHSA, KOUTO ca NpuaobuTH
WM NpoZafeHN Npe3 roavHaTa, ce NpusHaear OT Jartara Ha nNpuaobuBaHeTo, Unu CLOTBETHO A0
jAarara Ha npogaxbara um.

MuHOpMTapHOTO y4acTue NpeacTasnsaBa AenbT OT nevanbara unu 3ary6aTa W HETHWTE aKTUBU Ha
ObLUEepHOTO npeanpusaTie, KOUTO He ce npuTexasart oT I'pynaTa.

44 BusHec KOMBMHaUWK

Bewdku 6usHec KOM6VIH3LWIVI Ce OTyMTaT CYETOBOAHO MO MEeToAa Ha MOKynkaTa, KOWTO BKNIOYBA
npu3HaBaHe Ha pasrpaHu4uMnTe akTueik W nacuen Ha ﬂpM,D,O6VIBaHOTO APYXEeCTBO, BKNIOYUTENHO
YCNOBHUTE 3afb/iKeHK], He3aBUCUMO Aanu 1€ ca ounu npu3HaTu BLB q)MHaHCOBVITe oTyeTu npeaun
HpMAOGMBaHeTO. Mpu nbpBOHA4aNHOTO NpW3HaBaHe aKTUBWTE W NacusBuUTe Ha I'IpMAOGMTOTO
OblilepHo npeanpuATHe ca BKNIOYEHW B KOHCONMWAWpaHWA OTYET 3a (bMHaHCOBOTO CbCTOAHKE MO
TAXHaTa cnpaseanvea CTOWHOCT, KOATO CRyXu Kato fasa 3a nocneasawio oLeHABaHe B
CbOTBETCTBME CBC CYETOBOAHATA MNONUTUKA HaA prnara. PenyTau,maTa ce npusHasa cnen
onpefgensiHe Ha BCUYKW pasrpaHU4MMin HematepuanHu akTusw. Penytauvata npeactasnsea
npesuileHeTo Ha LueHata Ha npvmoﬁneal-le Haj cnpaeeanueara CTOMHOCT Ha Aena Ha I'pynaTa B
pasrpaHu4nMnUTE HETHU aKTUBU Ha ﬂpMAO6VIBaHOTO APYXeCTBO KbM AaraTta Ha ﬂpVI,QO6MBaHe. Besko
npesuuieHve Ha pasrpaHuyMMnTe HETHW akTUBW Hal UeHaTta Ha I'IpMAO6V|BaHe Ce npusHaea B
Otyeta 3a foxoanTe HENOCpPeacTBEHO cnep, ﬂpVI,ClOﬁMBaHeTO.

45 Cpenku ¢ HEeKOHTpPOnMpaLly yyacTus

Mpomeru B Aena Ha Mpynata B COBCTBEHNA KanuTan Ha AbLUEPHO APYKECTBO, KOUTO He BOAST A0
3aryba Ha KOHTpON, Ce TPeTUpaT KaTo TpaH3akuuW cbC cobeTBeHuumM Ha [pynata. OTdeTthute
CTOMHOCTM Ha fAena Ha pynata W Ha HEKOHTPONMpaluTe y4acTWs ce Kopurupat ¢ Luen
0TPa3ABaHeTO Ha NPOMSAHATA Ha OTHOCUTENHUA UM SN B KanuTana Ha ObLIEPHOTO APYXKECTBO.
Bcaka pasnuka MeXgy cymata, C KOATO Ca NPOMEHEHW HEKOHTPOMMpaluTe yvactus, U
cnpaBennvBaTa CTOWHOCT Ha NOMYYEHOTO UM NNATEHO Bb3HArpaXaeHue, ce NpUaHaBa AUPEKTHO B
coBCTBEHUA KanuTan v ce 0THacsA KbM COBCTBEHMLMTE HA NpeanpuATUeTO-Malika.
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46 WHBecTUUMM B acoUMMpaHn ¥ CbBMECTHYU NPeanpuaTUA

AcoLMupanu ca Teau NpeanpuaTUsA, BPXY KOUTo pynata e B CbCTOsIHME Aa OKa3Ba 3HaYUTESHO
BNMSHWE, HO KOUTO He Ca AbLUEepH NPeanpuATUS, HUTO CbBMECTHO KOHTPONMPaH NpeanpuUaTHUA.
WHBecTMUMMTE B acouuMMpaHn NpeanpusTUs ce MpWU3HaBaT MbPBOHAYaNHoO No ceBecTorHocT, a
BNOCNEACTBUE Ce OTUMTAT N0 METOAA Ha COBCTBEHMS KanuTan.

Bcuukv nocnedBally NpoOMEHW B pasMepa Ha yvactveto Ha pynaTta B coBCTBEHWA kanutan Ha
acoLMmMpaHoTo NpeanpusiTie ce NpusHasat B 6anaHcoBaTta CTOMHOCT Ha MHBECTULMATA. poMeHn,
AbMKaly ce Ha nevanbata wnw 3arybata, peanu3vpaHi OT acouwuMpaHoTo npeanpuaTve, ce
0Tpa3fABaT B KOHCONWAMpPaHWS OT4YeT 3a BceobxBaTHus foxod Ha pea “fan ot nevanbata /
(3aryBara) OT MHBECTULMK, OTYMTAHU NO MeToAA Ha coBCTBEHUA KanuTan”.

MpomexuTe 8 Aipyrva BceobXBaTeH LOXOA HA aCOLMMPAHOTO NPeanpusiTUE, KaKTo U B MO3NLMM,
NPU3HATM [VPEKTHO B COBCTBEHWA KanuTan Ha acouuuMpaHoTo npeanpuaTMe, ce NpuaHasat
CHOTBETHO B /IpYr1A BCeoBXBaTeH JOXOA UMM B coBCTBEHUS kanuTan Ha pynata. B cnyyaute, B
KOMTO fAenbT Ha lpynata B peanuavpaHuTe 3arydu Ha acoLvMpaHOTO NMpeanpuATHE HafBMIIM
pasMepa Ha y4acTMeTo W B acoLMWpaHOTO NpeanpusTHe, BKMIOYUTENHO W HeoBeaneyeHuTe
g3emMaHus, Ipynata He npuaHasa CBOS AfN B MO-HATATHbLIHMTE 3arybu Ha acoLMMpaHoOTO
npeanpusiTie, oceeH ako Mpynata HAMa NOETU [OTOBOPHN UMK (haKTUYECKN 3afbIKEHUA UK €
W3BLPIWIMNG MNallaHus OT WMEeTO Ha acouuvpaHoTo npeanpusaTMe. AKO  BRocneacTsve
acoLMMpaHoTO NpeanpusiTe peanuaupa nevandu, [pynata npusHasa CBOA AN [OTOMKOBA,
[OKOMKOTO fienbT Ha nevanfarta HafBuWluM HATpynaHWA AsAn Ha 3arybute, KOWTO He ca Gunu
NPpU3HaTU NO-PaHo.

Hepeanuavpanute nevantu u 3arybu ot TpaHsakuum mexay pynata n HelHWTe acoumMpaHu u
CbBMECTHW NPeANPUATUA Ce eNUMMHMPAT A0 pasMepa Ha fena Ha lpynara B Te3u npeanpusTvs.
KoraTo ce enumMuHUpaT HepeanuanpaHu 3arybu o npofaxtn Ha akTUBY, CLOTBETHUTE aKTUBH ce
TecTsar 3a obe3sueHKa OT rnefHa Touka Ha Mpynara.

CymuTe, OTpaseHn BLB (PUHAHCOBUTE OTYETW HA acouwMpaHuTe W CbBMECTHU NPEANPUSTUS, ca
npeusyncneHn, Kbaeto e Heobxoaumo, 3a Aa Ce OCUrypu CLOTBETCTBME CbC CYETOBOAHATa
rnonuThKa Ha Mpynara.

4.7 Cpenku B YyyxaecTpaHHa BanyTa

KoHconuampaHuaT (hiHaHCOB OTYET € W3roTBeH B Gbnrapcku neea, KOeTo e (yHKuMoHanHaTa
Banyta Ha [pynara.

ChenkuTe B uyX/ecTpaHHa BanyTa ce OTYMTaT BbB (DyHKUMOHanHaTta BanyTa Ha ChOTBETHOTO
ApyxecTso oT Mpynarta no oduumuantus oBMeHeH Kypc KbM AaTaTa Ha cenkata (06aBeHMa MKCHHT
Ha Bunrapcka HapoHa 6anka). MevantuTe v 3arybute oT kypcoBW pasfiuki, KOUTO Bb3HWKBAT Npw
YPeXAAHETO Ha Te3W CAENKM W NMPEOLEHABAHETO Ha Napu4HUTE NO3NLMM B YyKAECTpaHHa BanyTa
KbM Kpasi Ha OTYETHUA Nepuog, ce NpusHaBaT B nevyanbara unu sarybara.
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HenapuyHuTe noanLmi, OLEHABAHM MO UCTOPUYECKA LIEHa B YyXAeCTpaHHa BanyTa, Ce oT4uTar no
oBMeHHWs KypC KbM laTata Ha cenkarta (He ca npeoLeHeHm). HenapuiHuTe No3uuuK, oLeHABaHN
1o cnpasefn1Ba CTOMHOCT B YYKAECTpaHHA BanyTa, Ce 0TYMTaT No OBGMEHHNSA KypC KbM AaTara, Ha
KOATO € OnpefieneHa CnpaBeannBaTa CTOMHOCT.

B KoHCONMAMPaHMA (UHAHCOB OTYET Ha [pynata BCWYKW aKTWUBKM, 3afb/UKEHWS W TPaH3aKUMK Ha
OTAENHUTE [pyXecTBa OT Ipynata BbB (DyHKUMOHANHA BanyTa, pasnuyHa ot Gbnrapcku nesa
(eanyTata Ha npepcTassHe Ha [pynata), ce npeusuucnasat B Gbhrapckv nesa npu
KoHCONuaauuaTa, OyHKUMOHANHaTa BanyTa Ha OTAEeNHUTE ipyXecTaa oT Mpynara He e NpoMeHsHa
B PaMKUTE Ha OTYETHUA NEPUOA.

Mpyu KOHCONMMAAUMA BCWMYKM aKTMBA M NacvBu Ce Npeusuvcnssat B Gbnrapcku neea no
3aKMIOYUTEIHIA KypC KbM fIaTaTa Ha KOHCONMAaUpaHusa (uHaHcoB oTuer. MpuxoguTe v pasxoamte
ca NPen34MCreHV BbB BanyTaTa Ha npeacTaBaHe Ha [pynata no CpefHUs Kype 3a OTYETHUA NEPUOA.
BanyTHuTe KypcoBy pa3nuku BOAAT A0 YBENMUEHUE UMK HaManeHne Ha Apyrvs BceobxeaTteH 1oxon
W Ce NpW3HaBaT B pesepea OT npeusyncneHns B cobcTeeHus kanutan. Mpu oceoboxaasaHeTo oT

HETHa WHBECTULIMA B YyXOeCTpaHHa AEWHOCT HaTpynaHWTe BasnyTHU Pasnuku OT NPEeU3HUCNEHVS,
npu3HaTu B cobcTBeHWs kanuTan, ce pemacwdmuupaT B neyan6ara unu 3ary6aTa W Ce npusHasat
kaTo vacT ot nevanbara unu 36I'Y68Ta oT npo.qa>|<6aTa. PeI'IYTaLMﬂTa U Kopekuuute, cebp3aHu C
onpependaHeTo Ha cnpaseanuen CTOWHOCTW KbM flaTaTta Ha l'IpVIAOGMBaHe, Ce TpeTnpar KaTto aKkinsu
W nNacuBu Ha 4YyXAECTPaHHOTO npeanpuAaTHe U Ce NpensyvucnABaTt B 6bnrapcm4 nesa no
3aKNK4UTENHUA KypC.

48 [lpuxoam

I'Ipwxonme BKMOYBAT NPUXOAU OT npepoctasAHe Ha ycnyru, npuxoau OT BanyTHW onepauun v
npuxoau ot noxynxo-npona>|<6a Ha d)MHaHCOBM WHCTPYMEHTWU.

I'Ipvuxonme Ce oleHaBaTt no cnpaseanusa CTOWHOCT Ha MOMyYyeHOTO MMM MNOAMNEKaWoTo Ha
nony4aeaHe Bb3HarpaxpeHwe, Kato He Ce BKMYBaT AaHbK pobaBeHa CTOMHOCT, TbProBckuTe
OTCTBNKWA U KONUW4ECTBEHU pa6aTM, HanpaBeHu oT I'pynaTa.

I'pynaTa npunara kpurepunuTe 3a npu3HaesaHe Ha Npuxod, npeacrTaBeHn No-Aony, 3a BCEKU OTAENeEH
KOMNOHEHT OT TakbB BWUA CAENKa 3a npo,qa>|<6a, 3a Aa 0Tpasn HerHata CbLUHOCT. I'Ionyquoro
Bb3HarpaxgeHue OT TakbB BWA COENKa 3a npona>|<6a, Ce pasnpepena Mmexay otaenHute
KOMNOHEHTH, OUEHEHW NO cnpasefnunea CTOWHOCT.

MpuxoabT Ce NpU3HaBa, KoraTo ca U3MbIHEHU CNEeAHUTE YCIOBUS:

e  Cymarta Ha npuxoaa moxe Aa 6bae HaaexaHo OLeHeHa.
BeposATHO e UKOHOMUYECKUTe U3roau OT caenkaTa Aa 6baar nonyyeHy;

e HanpaseHuTe pa3xoay Unm Te3u, KOWTO npeacTou Aa 6bAAT HanpaBeHu, MoraT HagexaHo Aa
Obaat oueHeHw;

o  Kputepuurte 3a npusHaBaHe, KOWTO ca cneLymduUIHN 3a BCsika OTAENHA AeiHoCT Ha [pynara, ca
nanbnHexwn. Te ca onpeaeneH B 3aBUCMMOCT OT NPOAYKTUTE UNW YCNyruTe, NPeAoCTaBeHn Ha
KNWEHTa, W Ha IOTOBOPHUTE YCMOBMS, KAKTO Ca U3NOXeEHMU No-[ony.
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4.8.1. NpepnocTaBsHe Ha ycnyru

Yenyrute, npepaoctasaHu oT [pynata, BKIOYBAT NPUXOAU OT BanyTHWU onepauuu W Apuxoaun ot
nokynko-npogaxba Ha (PMHAHCOBW WHCTPYMEHTM, NOCPESHMYECTBO MO MOKynko-npoaaxba Ha
(hUHAHCOBU WHCTPYMEHTH, Npuxoau oT ynpasneHue Ha KWUC, paspaGoteaHe u ynpasnexve Ha
NPOEKTH N0 EBPONENCKI Nporpamm, aAMUHUCTPATUBHO 0BCNYXBaHE HA OCTaHanuTe ApyXecTsa OT
rpynata ,Enaxa’.

4.8.2. Mpuxoaun ot NuXBK 1 AUBUAEHTH

MpvxoauTe OT NUXBKM Ce OTYNTAT TEKYLLO NO MeToAa Ha edheKTUBHUS NUXBEH NpoLieHT. MpuxoguTe
OT AMBWAEHTH, PA3NUYHV OT NPUXOAMTE OT MHBECTULIMW B aCOLMMPaHN NPEANPUNTAS, CE NpU3HaBaT
B MOMEHTA Ha Bb3HWKBaHe Ha NpaBoTO 3a NONy4YaBaHe Ha NMawaHeTo.

49 OnepatuBHu paszxoau

OﬂepaTMBHMTe pasxoau ce npusHaeaTt B nevan6ara unu 38I’Y68Ta npu NON3BaHETO Ha ycnyrute unu
Ha aaTaTa Ha Bb3HUKBAHETO UM.

410 Pazxoau 3a NUXBK U pa3xoau Nno 3aeMu

PaaxoguTe 3a NWXBW Ce OTYUTAT TEKYLLIO NO METOAA Ha eheKTUBHNA NUXBEH NPOLIEHT.

Paaxoaute no 3aemMn OCHOBHO NpPeACTaBnABaT NUXBK NO 3aeMuUTe Ha l'pynaTa. Beuyku pasxoam no
3aeMW, KOWTO AWPEKTHO Mmorat Aa Obaar OTHECEHW KbM 3aKynysaHeTo, CTpoUTENcTeoTo WUNU
NPOW3BOACTBOTO Ha eAuH OTroBapALy Ha YCNoBWATA aKTiB, Ce Kanutanusupar npes3 nepuopa, B
KOMTO ce ovyakBa aKkTuebT Aa Obae 3aBbplueH W npuesedeH B OTOBHOCT 3a W3nonsgaHe WK
npo,qa>|(6a. OctaHanuTe pasxofu Mo 3aeMu ce Npu3HaBaT Kato pasxop 3a nepuoaa, B KOWTO ca
Bb3HWKHaNW, B KOHCONWANPAHUA OTYET 3a AOXOAUTE Ha peq ~PUHaHCoBM pasxoau”.

Korato ca nonyyeHu 3aemu bes KOHKpeTHO LeneBo npeAHa3Ha4yeHWe U Te ca U3NOon3BaHu 3a
I'lpM,D,OGMBaHeTO Ha efivH OTroBapsiLL Ha YCNOBWATA aKTUB, pasMep®LT Ha paaxoanTe no 3aemMu, KoUTo
MoraT Aa ce KanuTanuaupart, ce onpefens Ypes npunaraHe Ha NPOLEHT Ha KanuTanu3auua KbM
pa3xoaute no TO3NW akTuB. I'IpoueHTbT Ha KanuTanusauua e cpegHonpeterneHarta BenuvMHa Ha
pasxogute NO 3aeMu, OTHECEHW KbM 3aeMUTE Ha l'pynaTa, KOUTO Ca HenoraceHu npes nepuopa,
KaTo ce uskni4art 3aeMuTe, nonyvyeHun cneLnanHo 3a uenuTe Ha HPMAOGVIBaHe Ha eiH OTroBapALL
Ha ycnosusTa akTus.

411 PenyTauus

PenyTauusita nNpeAcTaBnsiBa NpPEBAWEHWETO Ha CTOWHOCTTAa Ha npuaobusaHe B OuaHec
KoMBMHaLMA Haa cnpaBeanueaTa CTOMHOCT Ha ena Ha lpynata B npuaobuTtUte pasrpaHunmMu
HETHW akTuem. PenyTauusTa ce OLEeHsBa N0 CTOAHOCT Ha npuaobusaHe, HamaneHa ¢ HaTpynaHuTe
3arybv ot obeaLieHka.
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412 [pyrv HemaTepuanHu aKTneu

Hematepuanku akTuen BKMIOYBAT COTYEPHU NULEH3N U codTyep. Te ce oT4MTaT NO LigHa Ha
npuao6vBaKe, BKMIOYBALLA BCHYKW NNATEHU MUTA, HEBB3CTAHOBMMU AaHbUY U HAanpaBeHuUTe Npeku
pa3xoav BbB BPb3Ka C MOArOTOBKA HA aKTUBA 3a eKCMoaTauvsi, NMpU KOETO KanuTanuaupaxute
pa3xoau Ce aMOPTU3UPAT Bb3 OCHOBA Ha NMHENHUS METOA NPe3 OLIEHEHUS! CPOK Ha NOMNE3EH KMBOT
Ha aKTWUBMUTE, Thil KaTO Ce CUMTa, Ye TOW e orpaHuyeH. Mpn npuaobusaHe Ha HematepuaneH akTuB
B pesynTaT Ha Bu3Hec komBuHaums cebecToifHOCTTa My e paBHa Ha CrpaBeAnuBaTa CTOAHOCT B
AeHs Ha npupobusaHeTo.

lMocnenpalyoTo ougHsiBaHe Cce W3BbLPLUBA NO LieHa Ha npwnoﬁmsaHe, HamafeHa C Hatpynadute
aMmopTu3ayun u 38I’Y6M o7 O663L{€HK8. HaﬂpaBGHMTe o6e3ue|-n<w Ce OTHUTAT KaTo pasxoa u ce
Nnpu3Haear B OtyeTa 3a goxoauTe 3a CLOTBETHUA NEPUOA.

Mocneppalymre pasxoguTe, KOUTO BB3HUKBAT BbB Bpb3Ka C HemartepuanHute akTueu cnep
MbpBOHAYanHOTO MpuUsHasaHe, ce Mpu3Hasat B Otyeta 3a foxoauTe B Nepuoda Ha THAXHOTO
Bb3HWKBaHe, OCBEH aKko UMa BEpPOoATHOCT T€ Aa CNOMOrHaTt Ha aktuea Aa reHepupa noseqe oT
MbpBOHA4YanHO npeasuaeHuTe 6'bllel.l.ll'1 MKOHOMWYECKW U3roan W Korato Tes3n pasxoan morat
HagexaHo aa Ovpaar OLUEeHEHU U OTHeCeHW KbM aKTuBa. AKO Teay ABe YCNOBWSA Ca M3MbIHEHN,
pasxopute ce A06aBAT KbM ce6ECTOAHOCTTA Ha aKTuBa.

AmopTu3aLusiTa ce h34ucnABa, Kato ce U3nonasa NWHEMHWAT METOA BBPXY OLIEHEHMA NOMe3eH CpoK
Ha roAHOCT Ha OTAENHUTE aKTUBW, KaKTO Criepga:

e codTyep 2 roauHu
e yeb 6aanpaH codryep 5 rogunu
® [pyrun 6.7 roauHu

AmMopTH3auuMATa € BKNIoYEHa B “pa3xoam 3a amopTu3auuns Ha HeUHaHCOBM aKTUBM'.

3bpanmaT npar Ha CLLUECTBEHOCT 3a HeMaTepuanHuTe AbNroTpaitHu akTueu Ha [pyxectsara ot
,/pynata” e B paamep 700 ns.

413 WmoTn, MawmHy, CLOPBLXKEHNS  obopyaBaHe

Mmotute, MalumHUTe, CHOPBLXEHUATa ¢ OGODYABaHeTO Cé OUeHABaT nbpBOHAYaNHO no
cebecToMHOCT, BKMIOYBAWA LeHaTa Ha ﬂpVIAO6MBaHe, KakTO WM BCUYKW MNpPeKkn pas3xogn 3a
npueexaaHeTo Ha akTuea B paGOTHO CbCTOAHKE.

MocneaBawloTo OLUeHABaHe Ce W3BLPLUBA BL3 OCHOBA Ha LiEHA Ha npvmo6maal-|e, HamaneHa ¢
HaTpynaHute amopTu3auun U 3ary6u oT 0693LLGHK3. HanpaBeHMTe 0693L1€HKM Ce OTYUTaT Kato
pa3xoa v ce npusHasar B OtyeTa 3a 4OX0AUTE 3a CLOTBETHUA NEPUOA,

Mocrieapaw pasxof CBbP3aHU C onpedeneH aKkTB OT UMOTM, MAlMHK, CHOPBXEHUS W
obopynBaHe, ce npubassaT koM GanaHcoBaTa Cyma Ha akTMBa, koraTo € BepoaTHo pynarta aa uma
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WKOHOMWYeCKU Non3u, Hajasuilasalli NbpeBoHa4YanHoO OLeHeHaTa e(beKTMBHOCT Ha CbleCTBYyBaLINA
akTve. Beudku Apyru nocnengalln pa3xoan ce npusHasaT 3a pa3xoj 3a nepuopa, B KOWTO ca
HanpaBeHH.

MOTH, MalLMHK, CLOPBLXEHUS U 0BOpyABaHe NPMAOOUTY NpY YCNOBUATA Ha (UHAHCOB NIM3WHT, ce
amopTuaupaT Ha Gasa Ha OuaKBaHUA Mone3eH CPOK Ha TOAHOCT, ONpepeneH MocpeacTBOM
cpaBHeHue ¢ NoaoBHY akTUBY Unu Ha 6a3a CTOMHOCTTa Ha NIM3MHIOBUS JOFOBOP, aKO HErOBMAT CPOK
€ No-KpaTbK.

AMOpTM3al.|VIF|Ta Ha UMOTHU, MaLLUUHK, CbOPBXKEHUA U o6opynea|-|e Ce Hayucnaea, KaTto ce uanonssa
NUHEWHUAT MeToZ BBbPXY OLEHEHWA NONEe3eH XUBOT Ha OTAENHWUTE rpyny akTUeK, KakTo cneasa:

e  Mawmnu 3.3 roanHu
e TpaHCnopTHU cpeacTea 4 ropnHmn
e CTOnaHck1 WHBEHTap 6.7 roguHm
e KomnioTpy 2 rofiuHKn
e [lpyrm 6.7 roguHu

A36panmaT npar Ha CbLLECTBEHOCT 32 UMOTH, MaLLUHK, CLOPBXEHUS U obopyaBaHe Ha [pynaTa e B
paamep 700 ne.

414 OTtyuTaHe Ha NN3UHIOBUTE AOrOBOPK

B cwotBetcTBME C M3nckBaHusiTa HA MCC 17 JlnauHr’ npaeata 3a pasnopexaaHe ¢ aktusa ce
NPeXBLPMAT  OT NW3MHIOZATENs BbPXY NWU3WHTONonyyatens B  CNy4awuTe, B  KOWTO
NU3UHrONONy4aTeNsT NOHACA CbLIECTBEHUTE PUCKOBE W U3rOAW, NPOM3TUYaLLW OT cobCTBEHOCTTa
BbpXY HAaeTUR aKTuB.

an CKnto4saHe Ha Aorosop 3a cwachoa JU3NHT aKTUBDBT CE NpU3HaBa B KOHCONUAWPAHUA OTHEeT
3a d)VIHaHCOBOTO CLCTOSIHME HA MM3WHIONONy4aTens Mo no-Huckata OT ABETe CTOWHOCTU —
cnpaseanuearta CTOHOCT Ha HAaeTUsl aKTUB U HacToALLaTa CTOMHOCT HA MUHUMANHUTE JI3NHIOBY
nnawaHva Nnc HenpeasuaeHW nnawlaHua, ako UMa Takuea. B KkoHconupupaHua oT4yeT 3a
(PUHAHCOBOTO CLCTOAHUE Ce OTpassiBa M CHLOTBETHOTO 3afbNXeHWe no (PUHAHCOB NWU3MHT,
He3aBWCUMO OT TOBa Aanu 4YacT OT JIMSNHIOBUTE NNallaHnA ce AbiikaT aBaHCOBO MPU CKNo4BaHe
Ha aoroeopa 3a (bMHaHCOB JIN3WHT,

Bnocrneactene nNUanMHroBUTE NNalllaHusa ce pasnpepenaTt mexay d)MHaHCOB pasxon # HamaneHue
Ha HennaTteHoTo 3adbmkeHwne no cwachoe JIN3NHT,

AktuBuTe, NpUAOBUTU NPY yCnoBMATA HA (PUHAHCOB NU3WHI, C& amopTU3UPaT B CbOTBETCTBUE C
uancksanusta Ha MCC 16 ,motu, MawwmHu u cvopbkenuns” unu MCC 38 ,Hemartepuantiv aktueu”.

JinxeeHata YacT OT NM3WHroBaTa BHOCKA MpPeACTaBNABa MOCTOAHEH MPOLEHT OT HEernoraceHoTo
3abnxeHue U ce npusHasa B nevanbara unu 3ary6aTa 3a nepuoja Ha NU3UHrosua Aoroeop.

Bevukn ocTaHanM NUSMHrOBM [OrOBOPU Ce CYWTaT 3a OnepatMBHU JNUSWHIOBU [OTOBOPY.
MnawaxusaTa no onepaTuBeH NU3UHIOB AOFOBOP CE NPU3HABAT KaTo Pa3xoau no NUHENRHWA METOA,
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3a CpoKa Ha cnopa3yMmeHueTo. Pa3xoaute, CBbp3aHW C onepaTUBHUA JIM3WHT, Hanp. pasxoau 3a
NoAAPBXKKA U 3aCTPaxoBKK, Ce Npu3Hasar 8 nevan6ara unu 38I’Y68Ta B MOMEHTa Ha Bb3HUKBAHETO
M.

415 TectoBe 3a 00e3lieHKa Ha penyTauus, Apyrn HemarepuanHu akTMBU N UMOTH,

MalKHU U CBOPBXKEeHUsA

Mpy w3umcnseaHe Ha pasmepa Ha obesueHkata Mpynata AeduHupa Hali-Mankata pasrpaHuynuMa
rpyna akTusy, 3a KOATO MoraT Aa GbaaT onpeaeneHu caMmocTOSTENH NapUiHI NOTOLW (eAMHULIA,
reHepupalLia napuuHn notouu). B pesyntat Ha TOBa HAKOM OT aKTMBWTE NMOANEXAT Ha TeCT 3a
obesLieHKa Ha uHavBuayanHa 6a3a, a apyrv - Ha 6a3a Ha eavHULA, reHepupalLa Napu4HK NOTOLW.
PenyTauysita @ OTHECEHa KbM eAMHULMTE, TeHepupally NapuyHu NoTOLM, KOUTO BEPOSTHO Lie
W3BNWYAT NOM3N OT CLOTBETHATA BU3HEC KOMBUHALMA W KOUTO NPEACTABNABAT HAi-HUCKOTO HUBO B
lpynaTa, Ha koeTo PLKOBOACTBOTO HabntoAasa penyTaumsTa.

EQVHALMTE, reHepupaLy NapudHu MoTOLM, KbM KOWTO € OTHeCeHa penyTauusita, ce TecTsar 3a
obealieHKka NoHe BeAHBX FOAMIIHO. BCUUKM ApYrM OTAENHM aKTWUBM WNU QMHULM, TeHepupaLLy
napv4HM NOTOLM, ce TecTBar 3a obesleHka, KoraTo CuOuTUS UnKM npoMsiHa B oBcToATencTeara
WHAMKUPAT, Ye TAXHaTa GanaHcoBa CTOMHOCT He MoXe Aa 6b/ie Bb3CTaHOBEHa.

3a 3ary6a or 0683[.[9HK3 Ce Npu3HaBa Cymarta, C KOATO HanaHcoBata CTOMHOCT Ha fafieH aKTve Unu
eavHuLa, reHepupallia napuyHi noToun, NpesuliaBa BbacTaHoBUMaTa UM CTOWHOCT, KOSITO € No-
BUCOKaTa OT cnpaseannsara CTOMHOCT, HaManeHa ¢ pasxoauTe no nponax(ﬁa Ha AafeH akTue, u

HeropaTa CTOWHOCT B ynotpeba. 3a Aa onpedeny CTOMHOCTTA B ynoTpeba, pbKOBOACTBOTO Ha
lpynata uauncnsea ouakBaHuTe GbAellM NapuyHM MOTOUWM 33 BCAKA EAVHMUE, reHepupalya
napy4HY NOTOLWM, M ONpeaens NOAXOAALLMUA AUCKOHTOB (aKTop C Lien KankynupaHe Ha HacTosiara
CTOIHOCT Ha Te3au napwdHu notouw. [aHHMTE, M3NON3BaHW NpW TeCTBaHETO 3a obeslieHka, ce
GasvpaT Ha nocreanus ofobpeH GlofkeT Ha [pynata, kopurupaH npu HeobxoaMMOCT C Len
enUMUHUpaHe Ha edexta oT Gbaewy peopraHusauuu U 3HauuTenHu NopoBpeHNs Ha aKTUBM.
[luckoHTOBMTE (DAKTOPY CE ONPeaenAT 3a BCsKa OTAENHA eAUHULIA, TeHepUpaLLa NapuiHik NOTOLM,
Y1 OTpa3siBaT CHOTBETHUSA UM PUCKOB NPOCHN, OLEHEH OT PLKOBOACTBOTO Ha [pynara.

3ary6wTe o1 o6e3ueHKa Ha eguvHULa, reHepuypallia napu4yHK NOTOUW, Ce pasnpefenaT B HamaneHue
Ha BanaxcoBaTta CTOMHOCT MbPBO Ha penyTauusTa, OTHacALA Ce KbM Tasu eauHnuLa, U cnep Tosa
Ha OCTaHanute akTMBu OT eguHulaTa, NPONOPLMOHANHO Ha BanaHcoBata UM cToitHocT. C
U3KNYEHNe Ha penytauuaTa 3a BCUMKW OpYrK aKTMBU Ha I'pynaTa PBKOBOACTBOTO MpeLeHsABa
nocnegsawo aanu collecTsyBaTt nHaukaluy 3a TOBa, 4e 33W68Ta oT 0683LleHKa, npusHata B
npeaxoAHu roauHW, MOXe Bede Aa He CbLIeCTByBa UK Aa € HamaneHa. O6e3ueHKa, npusHaTa B
rpeaxofeH nepuop, ce Bb3CTaHOBABA, aKo Bb3CcTaHOBMMATA CTOWHOCT Ha eanHULaTa, reHepvpatlya
napu4yHy noTouu, Hageullaea He#HaTta 6anaxcoBsa CTOWHOCT.

416 OuHaHCOBU UHCTPYMEHTH

PUHAHCOBUTE aKTWBM W NacueuM Ce Mpu3Haeat, korato [pynata cTaHe cTpaHa no AOTOBOPHM
CMOpa3syMeHKsl, BKNIOYBALLM (HMHAHCOBU MHCTPYMEHTH.
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®uHaHCOB aKTMB Ce OTNWCBA, KoraTo ce 3ary6w KOHTpPON BbpXy AOroBopHWTE npasa, KOWUTO
CchCTasnasar (bMHaHCOBVIFI aKTuB, T.e. KOrato ca U3TeKnu npasara 3a nonyyasaHe Ha NapudHU
noToLu Unu ca npexebprieHn CblLeCTBEHUTE PUCKOBE U NON3W OT cobcreeHocTTa.

®uHaHCOB NacvB ce OTNWUCBA NMPY HErOBOTO NOracAsaHe, uannallaxe, Npyu aHynupaHe Ha caenkara
Wnu nNpu U3Tu4aHe Ha [aBHOCTHUA CPOK.

Mpy MbPBOHAYaNHO Npu3HasaHe Ha MHAHCOB aKTMB W (MHaHCoB nacve Mpynarta rm oueHsBa no
CnpaBe/invea CTOHOCT NNKC PasXOAWTe Mo TPaH3aKLMATA, C U3KNIYEHUe Ha (PUHAHCOBHUTE aKTUEU
W NacuBY, OTYMTEHM NO CrpaBeanuBa CTOMHOCT B nevanbata unu 3arybara, KOUTO Ce NpuaHaeat
MbPBOHAYANHO Mo CrpaBeAniBa CTOMHOCT.

®unHaHCoBUTE aKTUBM Ce NPWU3HABAT Ha AaTtaTta Ha ypexaaHeTo.

DUHAHCOBUTE aKTVBM W (PUHAHCOBMTE NAcMBM Ce OLeHsBAT NOCNefBallo, KakTo € MOCOHEHO Mo-
fony.

4.16.1 ®duHaHCOBM aKTUBU

C uen nocriefsallo oueHsiBaHe Ha (HMHAHCOBMTE aKTMBMW, C W3KMIOYEHME Ha Xedxupalure
WHCTPYMEHTH, Te Ce Knacuduumpar B CREAHUTE KaTeropum:

e KPeaWTW W B3EMaHWS;

e (hVHaHCOBY aKTUBW, OTYUTAHW NO CNPaBEANWBa CTOMHOCT B Nevanbara unu 3arybara;

e VHBECTULMM, AbPXaHU OO NaAex;

e (PUHAHCOBY aKTUBW Ha pa3nonoXexue 3a npoaaxba.

dUHAHCOBMTE aKTUBM Ce Pa3npeaensT KbM OTAENHUTE KaTeropuy B 3aBUCUMOCT OT LenTa, C KOAITO
ca npunobuty. Kareropusata Ha AageH (uUHAHCOB MHCTPYMEHT ONpefens METoAa My Ha OLieHsIBaHe

W aann npuxogute W pasxogute ce OTpasfdear B neyanbara unu 3ary6aTa wnu B ppyrua
BceobxBaTeH aoxog Ha I'pynaTa.

Bcuuku npuxopu M pasxopy, CBbp3aHU C NPUTEXEBAHETO HA (PUHAHCOBM WHCTPYMEHTH, ce
oTpa3sBar B nevandarta wnv 3arybara npu nony4asaHeTo UM, HE3aBUCUMO OT TOBA KaK Ce OL|eHsBa
GanaHcoBaTa CTOWHOCT Ha (PUHAHCOBWA aKTWUB, 3a KOWTO Ce€ OTHacAT, W Ce MNpeacTasAT B
KOHCONWAMPaHWs OTYET 3a JOXOAUTE Ha pep ,PuHaHcoBU pasxoau”, ,PuUHaHCOBU npuxoan” Unm
Apyrv hvHaHcoBM No3uumMKM” ¢ M3knioueHve Ha 3arybata ot obestieHka Ha TbproBCKU B3EMaHs,
KOATO Ce npefcTass Ha peq ,[pyrv pasxoan”.

Kpeantn n B3emaHus

Kpeauty 1 B3emaHus, Bb3HUKHaNM MbpBOHaYanHo B I'pynaTa, ca HeaepusaTUBHWU CbMHaHCOBM
WHCTPYMEHTU C (bVlKCVIpaHVI nnawaHunsa, KOUTo He Ce Tbpryeat Ha akTUBEH nasap. Kpeautute u
B3eMaHusTa nocneapallo ce oueHsisaTt no amoOpTU3IUpaHa CTOAHOCT, Karto Ce U3nonasa MeTOAbLT Ha
ed)eKTMBHaTa NnXBa, HamarneHa ¢ pasMepa Ha 0663LLEHKaTa. Bcsaka npomsaHa B CTOWHOCTTA UM Cce
OTpasdBa B nevanbarta nnu 38W63Ta 3a Tekyliua nepuog. I'Iapme W NapuyHUTE eKBUBANEHTH,
TbProBCcKATE ¥ NO-ronAMaTa YacT OT ApYrd B3eMaHus Ha l'pynaTa cnagar KbM Ta3u KaTeropua
(PUHEHCOBU WVHCTPYMEHTU. ﬂMCKOHTMpaHe He Ce wu3Bbplea, KOrato e(beKT'bT OT Hero e
HE3HAYUTENEH.
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3Hayumu B3eMaHms ce TecTsar 3a 06e3LieHKa no OTAENHO, KOraTo ca NPOCPOYEHM KbM Aatata Ha
KOHCONMAMpaHUA (DUHAHCOB OTYET WMK KOrato CblUeCTByBaT OOEKTMBHM [0OKA3aTencTsa, ye
KOHTPAareHTbT HAMA Aa M3MbHU 3afbikeHUATa cu. Bcuuku apyrv B3emanus ce TecTeat 3a
ofesleHka MO rpynu, KOWUTO Ce ONpedensaT B 3aBUCUMOCT OT MHAYCTPUATA M perMoHa Ha
KOHTpareHTa, KakTo W OT APYrM KPeauTHM PUCKOBE, aKo CbLLECTBYBaT Takuea. B Toau cnyvaii
MPOLIEHTLT Ha oBealieHkaTa ce onpedens Ha 6a3ata Ha UCTOPUYECKN AaHHW OTHOCHO HEMoraceHm
3abIIKEHNs Ha KOHTPareHTy 3a BCsika MaeHTUdMLmMpaHa rpyna.

®uHaHCOBW aKTUBM, OTHYMTAHU NO CnpaBeAnuBa CTOMHOCT B neyanbara unu 3ary6ara

OUHAHCOBM aKTUBM, OTUMUTAH MO CrIpaBeAnuUBa CTOMHOCT B nevanbata unu 3arybara, ca akTvem,
KOMTO Ca AbpXaKy 33 THPryBaHe N ca onpeaeneHi Npy MbPBOHAYanHOTO UM NpU3HaBaHe Kato
(PMHAHCOBM aKTWBW, OTYMTAaHW MO CMpaBeanMBa CTOMHOCT B nevanbara unu 3arybata. Boudky
[epvBaTVBHN (UHAHCOBM aKTUBM, OCBEH aKO He Ca CreuuanHo OnpeaeneHu Kato XemKupalu
WHCTPYMEHTW, nonajaT B Ta3u Kateropus. AKTWMBMTE OT Ta3W KaTeropus Ce OueHsiBaT no
CTpaBefsvBa CTOWHOCT, YMMTO M3MEHEHWs ce MpuaHaBaT B nevanbata wnu 3arybata. Beska
nevan6a unu saryba, NpouaTMyalia oT AEpUBATUBHW (MHAHCOBW WMHCTPYMEHTH, e 6asupaHa Ha
NPOMEHM B CripaBeanusaTa CTOMHOCT, KOSATO Ce ONpefiens OT TpaH3aKuMM Ha aKTUBEH nasap Unu
NOCPEeACTBOM OLIEHBYHU METOAM NPY NUNCATa Ha aKTUBEH Nasap.

MHBecTUUMK, AbPXaHK A0 Nafex

WNHBECTULMM, SbpXKaHU [0 Nafiex, Ca HeaepUBaTUBHI (HUHAHCOBM MHCTPYMEHTH C (hUKCUPaHU Unk
onpefensiemMn NnaliaHs 1 onpefeneHa Aata Ha Najexa, pasfu4Hu OT KpeauTn U B3eMaHus.
WHeecTUUMMTE Ce ONpEAensT Kato AbpXaHW A0 NafiexX, ako HaMEPEHUETO Ha PLKOBOACTBOTO Ha
lpynata e fia r'v [bpKM [0 HACTLNBaHE Ha Naaexa uM. MHBeCcTULmUTe, LbpXaHu 40 Nagex,

nocneaBalLio ce OLieHABaT Mo aMopTU3MpaHa CTOMHOCT Ype3 MeToAa Ha ediekTueHaTa nuxea. Mpu
Hanu4ueTo Ha 0BeKTMBHY ioka3aTencTea 3a obealleHka Ha MHBECTMLMATA Ha Ga3aTa Ha KpeanTeH
PENTUHT, (MHAHCOBUTE aKTWBM Ce OLEHSIBAT MO HacToAlaTa CTOMHOCT Ha OYakBaHuTe Gbaewm
NapyyHu noTouW. BCUUKM NPOMEHW B MpeHocHaTa CTOMHOCT Ha MHBECTULMATA, BKIMOYUTENHO
3arybara ot obeaueHka, ce NpuaHasar B nevanbata unu sarybara.

®uHaHCOBY aKTVMBM Ha pa3nonoxeHue 3a npona)KGa

dUHAHCOBM aKTVIBM Ha Pa3nonoXeHwe 3a npoaaxba ca HeAepyBaTMBHN (DUHAHCOBM aKTUBM, KOUTO
WnW ca ONpeAeneHy KaTo PUHAHCOBM aKTUBM Ha PasnonoXeHue 3a npopaxta, nn He Cnaaat Kb
HUTO e/iHa OT OCTaHanuTe KaTeropuy UHaHCOBM akTBY. PUHAHCOBUTE aKTUBM OT Ta3u KaTeropus
MOCRe/ABallo Ce OLeHsBAT Mo CNpaBeAnvBa CTOAHOCT C W3KIKOYEHWE HA Te3n, 3a KOWTO HsMa
KOTMPOBKM Ha NasapHata LieHa Ha akTUBEH Na3ap W YUATO CripaBeAnuBa CTOMHOCT He MOXe Aa Obae
HafexaHo onpefeneHa. MocneaHuTe ce OLEHSBAT N0 aMOPTU3MpaHa CTOMHOCT MO MeToaa Ha
edeKTUBHUA NUXBEH NPOLEHT WM no ceBecToiHOCT, B Cryyail Ye HAMaT (uKCUpaH Nagex.
MpomeHnTe B CnpaBefnvBata MM CTOMHOCT Ce OTpa3siBaT B Apyrusi BceobxsaTeH [oX0A M ce
MPeACTaBAT B CbOTBETHUA Pe3epB B KOHCOMMAMPAHUA OTYET 3a COBCTBEHMA kanuTar, HETHO OT
[iaHbLY, C M3KKoYeHne Ha 3arybute ot obealieHKa 1 BanyTHY KypCOBY pa3nuku Ha NapuyH aKTUBM,
KOWTO Ce npusHaeaT B nedanbara unu 3arybata. Korato ¢pmHaHCOB akTvB Ha pasnonoxeHue 3a
nponax6a 6bae npoaaaeH U obealieHeH, HaTpynaHuTe neyantu v 3arybu, Npu3HaTy B Apyrus
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BceobxsaTeH AOX0A, Ce Npexnacuuumpar ot cobcTeeHUs kanuTan B neyanbara wnu 3arybata 3a
OTYETHWUSA MEepuoS U Ce NPeACTaBAT KaTo npeknacuduumpalla Kopekums B Apyrus BceobxeareH
noxon. [MxBW, nauMcneHn no MeToAa Ha edeKTMBHATA JUXBA, W OVBMLEHTU CE MpWU3HaBaT B
nevanbara wnu 3arybata Ha pen ,dPuHaHcoBM npuxogu’. BbacTaHoesBaHeTo Ha 3aryu ot
obesleHka ce npuaHaBa B Apyrvs BceobXBaTeH A0XOf, C U3KNoueHe Ha 3arybuTe ot obesLieHka Ha
ObnroBn (PUHAHCOBM MHCTPYMEHTH, YMETO BbacTaHOBSBaHE Ce NpusHaBa B nevanbara wnu
3aryBata, camo ako TO € OGEeKTUBHO CBBLP3aHO CbC CHOWTME, HAaCcTLNMMO Crea MOMEHTa Ha
npu3HaBaHe Ha obeaLeHKarta.

4.16.2 ®uHaHCOBM NacuBU
®uHaHcoBWTE nacuBu Ha [pynata BkMoYBAT THLPrOBCKU 33aeMW, 3aeMW NO  Pero-CAerku,
33 bIKEHNS NO (PUHAHCOB IU3WHT, TbProBCKW U APYrU 3aAbMKEHUS.

®UHaHCOBUTE NAcUBMW Ce NPWU3HABAT, KOraTo ChLLUECTBYBa AOFOBOPHO 3abIKEHNE 3a NnaLaHe Ha
Napu4HN CyMU UK Apyr OMHAHCOB akTWUB Ha ApYro NPeanpusTUE UNU AOrOBOPHO 3afbIKeHVe 3a
pasMsHa Ha (PUHAHCOBU MHCTPYMEHTU C APYro NPeAnpusATUe Npu NoTeHuuanHo HebnaronpusaTHU
ycnoeus. Bcuukn pasxoau, CBbp3aHu C SIUXBW, W NPOMEHW B Cnpasefnusarta CTOMHOCT Ha
(DMHAHCOBW WHCTPYMEHTH, aKO MMa TakuBa, Ce Npu3HaeaTt B nevanbara wnu sarybara Ha pep
,QPnHaHCoBY paaxoau” unu ,OuHaHcoBK Npuxoau”.

®uHaHCOBUTE NacWBM CE OLEHABAT NOCNEABALLO N0 aMOpTU3UpaHa CTOMHOCT, KaTo Ce M3nonasa
METOALT Ha edeKTMBHATa NMXBA C W3KMIOYEHME HA (PUHAHCOBM WHCTPYMEHTW, AbPKaHM 3a
ThpryBaHe UNK onpeaeneHu 3a oLieHsBaHe No cnpaeeanuea CToAHOCT B nevanbarta unu 3arybara,
KOWTO C€ OLeHsIBaT Mo CripaBefnvBa CTOWHOCT C OTYUTaHe Ha NPOMeHUTe B nevanbata wnu
3arybara.

T'bpl'OBCKMTe 3aAbimKeHus ce NpU3HaBaT MbpPBOHA4YaNHO NO HOMUHANHA CTOWHOCT W BrocneacTeue
Ce OLieHABaT No aMopTU3NpaHa CTOWHOCT, HamaneHa ¢ nnawaHna no ypexaaHe Ha 3afbIIKEHUeTO.

[OvBuOeHTATE, NnaTMMX Ha aKUMOHepUTe Ha NPeAnpUATMETO Mawlka, Ce Mpu3HaeaT cnep
opnobpeHneTo um ot 06L0TO chbpaHWe Ha akuMoHepuTe.

417 [anbum BLPXY AoxoAa

Pa3xoauTe 3a iaHbLu, NpU3HaTi B neyanbara unu 3arybara, BKNKOYBAT CyMaTa Ha OTCPOYEHHTE U
TEKYLLM AGHBLM, KOWTO HE Ca NPU3HaTK B ApYrvs BCeoOXBATEH AOXOL UNM AVPEKTHO B COBCTBEHMS
KanuTan.

Texymme JaHBYHN aKTUBM WWUNK NAcMBY NPEACTaBNABAT TE3N 3a4b/MKEHVS KbM UNW B3EMAHKUA OT
OaHbYHUTE MHCTUTYLIUK, OTHaCcALLM Ce 3a TeKyLLW Unu npeaxogHn oT4eTHU nepuoan, KOUTOo He ca
nNaTeHn KbM Aatata Ha KOHCONWAWPaHUA (bMHaHCOB oTyeT. Texyu.mm OaHbK € ObIMKUM BBbPXY
obnaraemus aoxog, KOITo ce pasnuyasa oT nevanbara nnu 3ary6aTa B KOHCONngnpaHua d)VIHaHCOB
oTyeT. MsuucnsasaHeTo Ha TekyLuA AaHbK € 6a3wpaH Ha AaHBbYHWUTE CTABKN U HAa AaHBYHUTE 3aKOHH,
KOWUTO Ca B CNa KbM Kpas Ha OTYETHUA NEepuoa.

OTCpoYeHNTE fiaHbLyM Ce W3YACISBAT MO NaCMBHUS METOA 3a BCUYKM BPEMEHHW pasnuku Mexay
BanaHcoBata CTOMHOCT Ha aKTUBMTE M NacuUBWUTE W TAXHATa AaHb4HA ocHOBa. OTCPOYEH AaHbK He
ce NpefBvKAa NPy MbPBOHAYANHOTO NPU3HaBaHe Ha penyTauus U Npy MbPBOHAYaNHOTO
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npuaHaBaHe Ha aKTWUB WMV NacuB, OCBEH akO CLOTBETHATa TpaH3akLus He e BusHec kombuHaLms
WNU 3acara AaHbYHaTa WK cHetosofAHaTa nevanba. OTcpoyeHu AaHbLW 338 BPEMEHHU pasfuky,
CBbP3aHU C aKUuM B AbLIEPHN U CbBMECTHU NPEANpUsTUS He ce NPeABvKAaT, ako obpaTtHoTo
NPOABIEHME Ha TE3W BPEMEHHM Pa3nuKK ce KOHTponupa oT pynata v € BEPOATHO TO ia He HacTbNu
B Onmnako GvaeLLe.

OTcpoquuTe OaHbYHW aKTUBW W nacueBu He Ce AWCKOHTMpAT. an TAXHOTO WU3YUCneHne ce
W3non3ear AaHbYHY CTaBKW, KOUTO Ce OvaKBa Aa Ovpar NPUNOXUMK 3a Nepuoaa Ha peanusaluaTa
WM, Npu ycnosue 4Ye Te Ca BNe3NuU B cuna Wnu € CUrypHo, Ye e BnesHar B chna, KbM Kpas Ha
0T4HeTHUA nepuoa.

OTCqueHMTe OaHbYHKU NackBY Ce NPU3HABAT B NbNEH pa3mep.

OTCpO‘-IeHVI DaHBbYHW aKTWBM Ce NpU3HaBaT, CaMO ak0 CblUecTByBa BEpPOATHOCT Te Aa Ovpar
yCBOEHU H4pes 6bAeLI.LVI obnaraemu poxoan. OTHOCHO npeleHkata Ha pPBbKOBOACTBOTO 3a
BEPOATHOCTTA 3a Bb3HWKBAHE HA 6b;1eu4w obnaraemu aoxoam, ypes KOUTO Aa ce YCBOAT OTCPO4EHU
AaHbYHWU aKTUBM.

OTCpoYEHN [aHbYHU aKTMBM M MacuBW Ce KOMMEHCMpat, camo korato [pynata uma npaso W
HaMepeHue Aa KOMMeHcupa TekylwuTe fAaHbYHW aKkTMBW WnW NacveM OT Cblyata AaHbyHa
MHCTUTYLAS.

np0MﬂHaTa B OTCPOMEHUTE faHBYHN aKTUBY UK Nacyueun Ce NpuU3HaBa KaTto KOMNOHEHT OT AaHbYHUA
npuxog unu pasxoa e nevyan6ara unu 3ary63Ta, OCBEH aKo Te He Ca CBbp3BaHu € No3uunn, NPU3HaTU
B Apyrus BceobxBaTeH AOXO4 UNU OVPEKTHO B cobcTBEHUA KanuTan, Npn KOETO CLOTBETHUAT
OTCpOMEH AaHbK Ce npu3HaBa B Apyrud BceobxBaTeH A0X0A Unv B CODCTBEHUA KanuTan.

418 [Mapu ¥ napnuyHn eKBUBANEHTH

prnaTa 0TYUTa Kato napu U Napu4Hu exBUBanNeHT HanU4YHUTE Napu B 6p017|, napv4H1 cpeacrtea no
©aHKoBM CMeTKM, Aeno3uTH A0 3 mMecet|a, Bay4epu 3a XpaHa KpaTtkoCpOoYHU U BUCOKONMUKBULAHW

WHBECTULINKA, KOUTO Ca NEeCHO oGpamaeMM B Napu4eH exBUBaneHT U CbAbpXaT He3Ha4YUTENEH PUCK
OT NpoM#AHa B CTOAHOCTTA CH.

B cobcTeeHnTe Napy U NapuiH1 EKBUBANEHTH Ca BKIKOYEHW U NapU4HU CPEACTBA Ha KIMEHTH, C
KOWTO NOCNeAHMTE KynyBaT / npoAaBaT (hHaHCOBW MHCTPYMEHTU. CymaTa Ha KIMEeHTCKUTE NapuyHu
CpeAcTea e BuavMa B NacvBa Ha KOHCONWAUPaHUA OTYET 3a (PUHAHCOBOTO CLCTOAHWE, B NEPOTO
,3abIDKEHUA MO NONYYEHU NAPUYHK CPEACTBA Ha KNUEHTH'

419 CobcTBeH kanutan, pesepBy 1 NnawaHuA Ha AMBUAGHTH
AKUMOHEpHUAT KanuTan Ha pynata oTpa3ssiBa HOMWUHaNHaTa CTONHOCT Ha eMUTUPaHWUTE akumMK Ha
NpeanpuATMETO - Maika.

B peseps OT nocnepsalla OUEHKa Ha (pHaHCOBM aKTMBM Ce BKNoYBaT neyantu u 3ary6w or
npeoueHKa Ha d)MHaHCOBM aKTuBW Ha pa3nonoxexHue 3a npona)KGa.
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[pyruTe pesepsy BKIo4BaT pe3epsy, opMiUpaHu B pesyntaT Ha BusHec koMBUHaL K, 3aKOHOBH
peaepsy 1 oLy pe3eps 3a NOKpUBaHe Ha NUKBUAEH PUCK OT MHBECTULMMTE Ha [pynara.

CobrnacHo cupebHo pewwenve Ne2 ot 11.12.2007 r., ,ENMAHA ®PuHancos Xonauur’ EAJ] crasa
NpaBONPUEMHMK Ha OTAeneHata AEMHOCT NO NPeAoCTaBsiHe Ha HeGaHKOBY (DUHAHCOBM YCnyry OT
LENAHA Xonausr" All, koeTo e npeobpasysaHo cbrnacHo gorosop ot 09.10.2007 r. Pasnukara B
pasMep Ha 4536 xun.ne., Mexagy CTOMHOCTTa Ha nNpugobuTUTE akTWBM W nacueu OT
npeobpasysaneTo Ha ,EJJAHA XonguHr® Afl e otpaseHa B oT4eTa 3a (PUHAHCOBOTO CHCTOSHUE Ha
pynarta kato 4acT OT No3uums flpyrv pesepsau.

HepasnpeneneHata nevanba /Henokputara 3aryba BKOYBa Tekylwsi (UHAHCOB pesynTar,
nocoyeH B OT4eTa 3a I0XOAUTE, KaKTO U HaTpynaHuTe nevantn u HemokpuT 3arybu ot MuHanm
FORVHM.

Bcuukun TpaH3akuum cxe COﬁCTBEHVILMTe Ha npeanpuaTneTo Maika ce NpefcTaBAaT OTAENHO B
KOHCOnuaupaHua oT4eT 3a cobcTBEHUA KanuTan.

4.20 [eHCUOHHW K APYrK 3aAbINKEHNA KbM NepcoHana

ﬂp)’)KeCTBOTO 0TYUTa KPaTKOCPOYHU 3abIMKEHUA N0 KOMNEHCUPYEMU OTNYCKWN, Bb3HUKHANN Ha basa
HeWn3nonasaH nnateH roguweH OTNYCK B cny4aute, B KOUTO Ce o4aKkBa OTNyCKUTE Aa Bb3HWUKBAT B
pamKkuTe Ha 12 mMecela crnef aarata Ha OTYeTHUA nepuop, npes KOWTO HaeTuTe nuua ca nonoxunu
TpyAda, CBbp3aH C Te3n OTNYCKN. KpaTkocpoyHuTe 3afbImKeHUs KbM NepcoHana BKNKYBaT HagHULy,
3annartu u couunanHn OCUrypoBKu.

HPY)KGCTBOTO Hee paapa60TBano W He npunara nnaHoBee 3a Bb3HarpaxaeHua Ha cnyxutenute cnef
HanyckaHe vnu Apyrd AbNrOCPOYHW Bb3HArpawoeHua W NNaHoBe 3a Bb3HarpaxiaeHua cnep
Hanyckade unu nog (bopmaTa Ha KoMneHcauuu ¢ akuuun, unu ¢ aanose Ot cobCcTBEHUs KanuTan.

4.21 3HauMMK NpeLeHKU Ha pPbKOBOACTBOTO NPM NpunaraHe Ha CHETOBOAHATA NONKUTHKA

3HauuMuTE NpeLeHKU Ha PbkoBOACTBOTO NpY NpUNaraHeTo Ha CHETOBOAHNTE NONUTUKM Ha [pynarTa,
KOUTO OKa3BaT Hal-CblUEeCTBEHO BNWSHWE BbpXYy (DUHAHCOBUTE OTHETW, Ca ONUCaHW no-gony.
OCHOBHUTE WM3TOYHMLIW HA HECUrYPHOCT MpU W3NON3BaHETO Ha NPUGNUIUTENHUTE CHETOBOAHM
OL|EHKY Ca OMuCaHu B nosicHeHue 4.22.

4.21.1 OTCpOYeHN AaHbYHU aKTUBYU

OueHKaTa Ha BEPOATHOCTTa 3a 6bAeLI.L obnaraem [oxog, 3@ KOWTO Moxe fa Obge wanonasaH
OTCpo4veH [OdaHbyeH akTus, ce 6a3upa Ha Hail-akTyanHata o,qo6peHa OlooxeTHa NPOrHo3a,
KopurupaHa CbC 3Ha4uMu HeobOnaraemMu [OX0AW U pa3xoau W CﬂeL\MCbVI‘-IHVI OrpaHnyeHna 3a
npeHacsaHe Ha Henanon3saHu AaHBYHA 3ary6u Unu Kpeautu. AKo HapexaHa NporHo3a 3a obnaraem
A0xoA npegnonara BepoATHOTO U3NON3BaHe Ha 0TCPOYEH AaHBbYEH aKTUB ocobeHo B cnyyau, korato
aKTUBBLT MOXe Aa ce ynOTpe6M B paMKuTe Ha onpeaeneHnTe OT 3akOHa CPOKOBE, Torasa
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OTCPOYEHUAT AaHBbYEH aKTB Ce NpU3HaBa U3uAno. anI3HaBaHeTO Ha OTCpO4YeHU AaHBYHN aKTUBHY,
KOWUTO noanexaT Ha onpeaeneHy npasHU WNKU UKOHOMUYECKU OrpaHU4eHus UnnM HeCUrypHocT, ce
OLeHsBa uHauBuUAYyanHo OT PLKOBOACTBOTO HA 6asa Ha cneunduyHuTe hakTu n obcrontencrea.

4.22 HecurypHOCT Ha C4ETOBOAHWUTE NPUGNU3NTENHN OLEHKM

Mpu U3roTBAHETO Ha (PUHAHCOBMS OTYET PHLKOBOACTBOTO NPaBW peaunLa NPEANONOXEHWS, OLEHKN 1
AOMYCKaHUA OTHOCHO NPU3HABAHETO W OLEHSBAHETO HA aKTUBM, NacvBM, NPUXOAN W Pa3Xoau.

MH(bopmauvm OTHOCHO CbLLUeCTBEHUTE NPEeANONOXEHUA, OLEHKK U AONYCKaHUA, KOUTO OKa3eaT Hai-
3Ha4YUTEeNHO BNuAHWE BbPXYy NpU3HaBaHeTO U OLeHABAHETO Ha akTUBW, NACUBU, NPUXOAU U Pasxoan
€ npeacraseHa no-aony.

4.22.1 Obe3ueHka

3a 3aryba ot obeaLieHKa ce NpuaHaea cymarta, ¢ koaTo GanaHcoBaTa CTOMHOCT Ha AaAEeH aKTUB Unu
eAVHULA, reHepupalla MapuuyHM NOoTouW, NpeByliaBa BbL3CTaHOBUMATa MM CTOWHOCT. 3a Aa
onpeaeni BbacTaHoBUMaTa CTOWHOCT, PLKOBOACTBOTO Ha pynata u3ymcrsaBea ovakeaHuTe Gbaelum
NapuyHi NOTOLW 33 BCAKA €AMHWULA, TeHepupalla NapuyHK NOTOLM, M ONpeaens Moaxoaswys
IVCKOHTOB (haKTOp C Lien KankynupaHe Ha HacToslaTa CTOMHOCT Ha Te3au napuyru notoum. Mpu
W3UMCIIsIBaHE Ha OYaKkBaHMTe Gbaeluy NapuuHW NOTOUWM PLKOBOACTBOTO MPaBN MPEANONOXEHMS
OTHOCHO GbfelmTte BpyTHM neyanbu. Tean NPeANONOXeHUs ca CBbp3aHMu ¢ Gbaeluyu cubutUa u
obicTosTencTea. [lefcTBUTENHUTE pesynTaTi Morat Aia ce pa3nuyaBsar v Aa HanoxXaT 3HauuTenHu
KOpeKLuM B akTveuTe Ha [pynaTa npes criefBalyarta 0T4eTHa roavHa.

B noseveTo cnyyau onpefensHeTo Ha NPUNOXUMUA AUCKOHTOB (hakTop BKMIOYBA M3BbLPLUBAHE Ha
MOAXOASLM KOPEKLUMA Ha NAa3apHUsl PUCK W Ha PUCKOBW (hakKTOpW, KOWTO ca crneumdmyHu 3a
OTAENHUTE aKTUBM.

4.22.2 TloneseH XUBOT Ha aMOPTU3NPYEMUTE aKTUBK

PBbKOBOACTBOTO Npepasrnexaa MonesHWa XMBOT Ha amopTU3UPYEMUTE aKTUBW B Kpas Ha BCEKM
otyeteH nepuopd. Kem 31 pgekemspu 2016 r. pbKOBOACTBOTO ONpenens MONesHUs XWBOT Ha
aKTUBWTE, KOMTO NpefCTaBnsBa OYaKBAHWAT CPOK Ha MON3BaHe Ha akTueuTe OT [pynata.
BanaHcoBWTe CTOAHOCTM Ha aKTUBWUTE Ca aHanW3vpaHu B NOSICHeHUS 6 W 7. [ledcTBUTeNHUAT
noneseH X1BOT MOXe A3 Ce pasnuyaBa OT HanpaeeHaTta OLeHKa nopaay TEXHUYECKO U MOparnHo
naxabssaHe, NPeANMHO Ha CO(TYEpHU NPOAYKTU N KOMNKOTLPHO 06opyABaHe.

4.22.3 Cnpasepnuea CTONHOCT Ha (hMHAHCOBUTE UHCTPYMEHTH
PHKOBOACTBOTO U3MON3Ba TEXHUKM 3a OLEHsBaHEe Ha cnpasefnueaTa CTOWHOCT Ha (PUHAHCOBM

WHCTPYMEHTU NpU nunca Ha KOTUPaHW UeHW Ha aKThUBeH nasap. I'Io,upo6|-|ocm OTHOCHO
n3non3BaHuTe npeanonoxeHua ca npeAcTaseHn B NOACHEHUATa 3a (hMHAHCOBK aKTUBK 1 NAcHBM.
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Mpu npunaraHe Ha TEXHWKW 3a OLUEHsBaHe PLKOBOACTBOTO WM3NON3Ba B MaKCUMarHa CTefieH
fa3apHiu AaHHU 1 NPeANoN0oXeH!s, KOUTO NasapHUTE y4acTHULM G1xa Bb3anpueny Npu oLeHABaHETO
Ha fianeH (MHaHCOB WHCTPYMEHT. KoraTo NUNCBaT NpUNOXMMKM NasapHW 4aHHK, PLKOBOACTBOTO
W3NoN3ea cBOATa Hail-AoBpa OLeHKa Ha NpeAnonoXeHUsTa, KouTo G1xa Hanpasuny nasapHuTe
yyacTHuum. Tean oUeHKU MoraT Aa ce pasnuyaBat OT AeWCTBUTENHUTE LieHM, kouto Guxa Gunu
onpeaenexy npy cnpaBeanvBa nasapHa CAenka Mexay MHOPMUPaHW 1 Kenaelly CTpaHu B Kpas
Ha OTYETHUA Nepuoa,

5 ba3sa 3a koHconuaauus

51  WHBecTUUUY B AbLIEPHN NpeanpUATHA

[blepHuUTe NPeanpuATUA BKITIOYEHW B KOHCONUAALMATA Ca KaKTo cnepga:

Ume Ha AbiepHOTO CtpaHa Ha OcHoBHa geitHocT 2016  yyactue 2015
yupeasBaHe
%
+ENAHA ®oHp P Bbnrapust  Ynpasnenve Ha AeitHocTTa Ha 80.33
MenumxmbHT" AL} WHBECTULMOHHU [pyXecTBa no

WHBECTUPaHE B LIEHHW KHUXKa Ha
NapuuHn cpeacT-ea, Habpaxu upe3
ny6rMuKo NpesnaraHe Ha akuwu, n
ynpas-nexue Ha nopT-theinn Ha
[APYTV MHCTUTYLVIOHANHM
KHBECTUTOPU.

JENAHA VHBecTMbHT' Al P Bbnrapus  KoxcynTauwv Ha apyxecTsa oT- 88.268

HOCHO KanuTa-nosara UM CTpykTypa,
NpoMULLNEHa CTpaTerys v CBbp3aHu
C TOBa BbNpOCK, Npeob-pasysaHe Ha
[DPYWECTBa, KOHCYNTaLuUW OTHOCHO
NOpT-heNnHN MHBECTULIUK.

6 KWmortu, MawnHU, CbopbXeHna n obopyasaHe

VmoTuTe, MalWnHUTE U CbopbXeHusTa Ha [pynara BKAIOYBAT KOMMIOTPW, KNMMaTULUM v opuc
mebenn, peknamHu CbOpbXeHus, astomobunu. BanaHcoBata cToMHOCT Moxe pa 6bge
aHanuaupaHa KakTo cneasa:

yyacrtue

%

80.33

92.134
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OTyerHa CTOMHOCT

Canpo kbm 1 sHyapm 2016 1.
Hoeonpnaobuty aktuem
OTnuncanu akTuen

Canpo kbMm 31 pexemepy 2016 T.

AmopTunzauus

Canpo kbm 1 siHyapu 2016 1.
OTnucaHu akTvBu

AmopTu3auus

Canpo kuMm 31 pexemepu 2016 1.

BanaHcoBa CTOWHOCT KbM
31 pnexemBpn 2016 r.

OTyeTHa CTOMHOCT

Canpo kbMm 1 siHyapu 2015 .
Hosonpnaobuty aktuem
OTnucanm aktuem

Canpo kbm 31 gekemepu 2015 .

AmopTtunsauus
Canpo kbM 1 siHyapu 2015 .
Otnucanu akTvem

AmopTuaauus
Canpo kem 31 pekemspu 2015,

BanaHcoBa CTONHOCT KbM
31 nexemspu 2015 .

26
MawuHu m  TpaHCnopTHU
CLOPBLKEHNs cpeacTBa Apyru O6ui0
‘000 ns. ‘000 ns. ‘000 ne. ‘000 n..
74 138 39 251
8 27 - 35
- (14) : (14)
82 151 39 272
(69) (114) (33) (216)
14 14
(7) (10) (2) (19)
(76) (110) (35) (221)
6 41 4 51
MawuHmn  TpaHcnopTHK
ChLOPBLKEHUA cpeacTBa Apyru 06wo
‘000 ns. ‘000 ns.. ‘000 ns. ‘000 ns.
146 138 66 350
7 - - 7
(79 - (27) (106)
74 138 39 251
(131) (93) (40) (264)
68 - 9 77
(6) (21) (2) (29)
(69) (114) (33) (216)
5 24 6 35
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Beuukv pasxogv 3a amopTW3auUMs Ce BKNKOYEHW B OTYeTa 3a aoxoaute Ha pen ,Pasxoam 3a
amopTn3aums Ha HedMHaHCOBM aKTUBW',

I'pynaTa He € 3anoxuna UMoTK, MaluHK, CbOPBIXEHNA KATO obeaneyeHve no CBOM 3aabIHKEHUA.

7 HemaTepuanHu gbnroTpaiHu akTUBM

HematepuanHute akteu Ha [pynata BKOYBaT OCHOBHO COMTYEPHU NULEH3M W codTyep.
BanaHcoBaTa UM CTOMHOCT 3a TeKyluUs OTYEeTeH Nepuos MoXe Aa Gbae NpeAcTaBeHa no cneaxus

Ha4uH:

Codpryepuu  [lpyru Pa3xogu 3a O6wo
NULEeH3U npuaobusaHe
Ha QA
‘000 nB. ‘000 nB. ‘000 n.. ‘000 nB.
OT4yeTHa CTONHOCT
Canpo kbM 1 sHyapm 2016 . 108 N - 199
Hosonpuzobutn aktveu 13 - - 13
OTnucaHy akTmem - - - -
Canpo kbm 31 pekemepu 2016 1. 121 91 - 212
AmopTu3sauus
Canpo kbMm 1 aHyapu 2016 . (106) (69) - (175)
OTnucaHu akTueu - - - -
AmopTusaums (1) (12) - (13)
Canpo kbm 31 pexkemspu 2016 . (107) (81) - (188)
BanaHcoBa CTOHHOCT KbM 31
Aekemspu 2016 r. 14 10 - 24
Codryepiu  [pyru  Pa3sxopw 3a O6wo
NULEH3N npnaobuBaxe
Ha A
‘000 ns. ‘000 nB. ‘000 ne. ‘000 nB.
OT4eTHa CTOMHOCT
Canpo kbMm 1 aHyapu 2015, 318 103 8 429
Hosonpuaobutv aktuem - - - -
Otnucanu akTuem (210 (12) (8) (230)
Canpo kum 31 pexkemspu 2015 . 108 91 - 199
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Amopru3auus
Canpo kbMm 1 sHyapn 2015 . (188) (67) (245)
OTnncann akTmeu 87 - 87
AwmopTusaums (5) (12) (17)
Canpo kbm 31 gexkemspy 2015 . (106) (69) (175)
BanaHcoBa cTOMHOCT KbM 31
aekemspu 2015. 2 22 24

8 MHBecTMUMM, OTYMTAHU NO MeTOAA Ha COBCTBEHNA kanuTan v Apyru

81  WMHBecTuuUW, OTHUTAHW NO MeTOAA Ha CODCTBEHUA KanuTan

lpynata npuTexasa akuuv B KanuTtana Ha CneaHuTE KoMnaHuu:
2016 yuvactue
‘000 n..

“EnaHa TpenguHr’ AL} 2893
2893

44%

2015 yuactue

‘000 ns.

2812
2812

%
44%

WHBecTULMNUTE Ca OTYETEHW N0 MeToAa Ha cobcreenus kanutan. [latara Ha ¢w||-|a|-|coswre oT4eTn

Ha acoLuvpanu1Te NpeanpuaTus e 31 nekemBpu.

[lsnoseTe Ha acoLuvpaH1Te NpeanpusTMA He ce ThpryBaT Ha nybnuyHa doHposa Gopca 1 nopaau

Ta3un npu4nHa nuncear KOTUpaHu LeHU Ha akTUBEH nasap.

®uHaHcoBaTa MHGOpMaUMa 3a acouuupaHuTe ApyxecTBa Moxe Aa bbae npeacraeeHa Kakto

cnenpa kem 31 nexemspu 2016 T

“Enaxa Tpeiguir ” AQl:

AkTyBK

Macusu

Mpuxogu

Mevanba / 3aryba

[sn ot nevanbarta/3arybara, nonarawy ce Ha lpynara

2016
‘000 nB

185
81

2015
‘000 nB
18 740
16 054
1471
(402)
(177)

prnaTa HAMa YCNOBHWU 3afbliXEHWUA UNW BpYrU NOETU aHraXUMEHTK, CBbp3aHn C UHBECTULUKN B

acouuupanu npeanpuaTuAa.



ENAHA ®uHancos Xonauur Af}
KoHconuaupaH huHaHCcoB oTHeT
31 nekemspu 2016 T.

9  Herexywy puHaHCOBW aKTUBH

29

Mpes 2011 r. Mpynata ctaHa CbyupeauTen Ha ApywecTtsoto ,PervonaneH ®oHg 3a [papcko

pa3asutue” Afl, kato sanuca 12% ydacrtue B kanutana my.

HpyxecteoTo ,PeroHaneH ®oHp 3a Mpaacko passutve” Afl e ¢ npeameT Ha [ENHOCT: Bb3Me3aHo
(hvHaHCUpaHe Ha rpafcku NPOEKTY, BKNKOYEHU B MHTErpUpaHn NNaHoBe 3a YCTONYUBO pasBuTHe Ha
rpafoseTe, 3a NyONUYHO-4ACTHO NApPTHLOPCTBO UMM NOA0BHM, KakTo ca AecuHUpany B un. 44 ot
PernamenT Ha Cueeta (EC) Ne 108362006 ot 11 tonu 2006r., ¢ nocneasalumte My USMEHEHWA U
npuao6uBaHe Ha y4acTUs B TakvBa NPOEKTY (BKNIOYUTENHO NOCPEACTBOM NpuAo6MBaHe Ha y4acTus
B KanuTtana Ha Aipyrv ApyXecTBa), KakTo W Apyru ThProBCKW JENHOCTH, KOUTO He ca 3abpaHeHy oT

2016 yvactue

3aKoHa.
‘000 ne.
“PervioHaneH ®onp 3a Mpaacko Paasutne” Al 30
30

10 OtcpoyeHH faHBYHN aKTUBU U NACUBU

% ‘000 ns.
12% 30
30

2015 yuactme

%

12%

OTCpOLIeHMTe AaHbuW Bb3HWKBAT B pesyntaT Ha BpeMeHHW pa3nukh W HeuanonaeBaHn AaHb4YHU

38I’Y6VI, W morar aa 6vaar npeactaBeHu KaTto crnepgea.

OTcpoyeHK 4aHbYHU NAcBHU (aKTUBHK) 1 aHyapm
2016 .

‘000 ne.

MEHCUOHHM W ApYrY 3afBIKEHUSA KbM
nepcoHana (5)

[loxoau Ha MeCTHU (puanyecky nuua (7)

[Mpu3HaTy Kkaro:

OTcpoyeHn AaHbYHM aKTUBK (12)

OTCcpoYeHn faHbuHK Nacueu o

MNpusHatu B 31 pnexemBpu
oTyerta 3a 2016 .
poxoamte

‘000 n.. ‘000 ne.
(1) (6)
0
(13)
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OT1cpoyeHU AaHBYHU NACUBK (aKTMBH) 1 MpusHatus bBusHec 31
fiHyapu oryeTasa KOMOMH aekemBpu
2015r. poxoaurte auvm 2015r.

‘000 ns. ‘000 ns. ‘000 nB.
TMEeHCMOHHM W APYTY 3aSbIMKEHNS KbM
nepcoHana (11) - 6 (5
[oxoaun Ha MeCTHU thuanyecku nuua (8) 1 - (7)
ObesueHka Ha B3eMaHus (29) 2 27 -
Mpu3HaTy Kato:
OTCpoyeHN AaHbYHU aKTUBM (48) (12)

OTCpO‘-IeHVI AaHbYHW NAcKUBU - -

BCWuKkM OTCPOUEHY AaHBYHY aKTUBH (BKIIOYUTENHO AaHBYHW 3aryBu U Apyrv AaHBYHY 3aAbIKEHMA)
ca BKIIOYEHW B OTYeTa 3a (DMHAHCOBOTO CHCTOSHME.
3a noseye MHOpMaLMs OTHOCHO pa3sxoauTe 3a AaHblUu Ha pynara suxTe MoscHerue 29.

11 TobproBcku B3eMaHus

2016 2015

‘000 nB. ‘000 nB.

Tbproscku BaemaHus, BpyTHO 202 189
Tbproscky B3eMaHus 202 189

Bcuukun B3emMaHus ca kpaTkocpoyHW. BanaHcoBaTa CTOWHOCT Ha ThproBCKUTE B3EMaHUA ce npuema
3a pasymHa npubnuauTenHa oLeHKa Ha crpaBefnuBaTa CTOMHOCT.
Hait-3HaunmunTe THProBCKkU B3eMaHus KeM 31 AekeMBpU ca KakTo crnefgsa:

12 [peannareHn cymu
2016 2015
‘000 nB. ‘000 ns.
MpennnateHn cymu, B T.u.:

Hukona CraH4eB 7 7
Wen Bvnrapus EAQL 1 1
[pyrv npeaocTaBeHn asaHcK - 6
Paaxoau 3a 6vaelum nepuogu 9 4
Mpeannatedu cymu 17 18
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13 [Opyrv B3emaHua
2016 2015
‘000 ns. ‘000 n..
Mnavyanua no rapaHuuv 9 9
LOpyrv B3emanus 7
16 9

13.1 MnawaHua no rapaHyuu

WannatenuTe rapaHuum ca cbrnacHo 3akoHa 3a OGliecTBeHuTe nopbuku W GuBat aBa BUAA:
rapaHLu1 3a W3MbAHEHMe NPU NOANMCBaHe Ha AOTOBOP crieq cnevereHa npoueaypa no 300M u

rapaHuuy 3a yyactue B Tbpr 3a 06LLeCTBEHN NOPBLYKK.
Kbm 31.12.2016 r. pazueTuTe € rapaHLmuTe ca KbM crefHuTe obwmHm:
1. ObwwHa Cumutnu - 9 xun.nesa

OnucaHuTe rapaHuum KbM OBLuMHa CMUTIIN ca rapaHLMK 3a N3MbAHEHKE.

Kbm 31.12.2015 r. pasueTnTe ¢ rapaHumuuTe ca KoM CrieHuTe obLWuHN:
1. O6wuHa CumuTtm - 9 xun.nesa

OnvcanuTe rapaHuum kbM OBiuHa CUMKTIIK Ca rapaHLMK 3a U3MbAHEHVE.

14 MMapuyHu cpeacrTsa

lMapu4HuTe CpeacTsa BKNIOYBAT CIIEAHUTE KOMMOHEHTM!:

2016 2015

‘000 ns. ‘000 nB.

MapuyHm cpeactea B 6poi 1 B HaHku 568 472
568 472

15 CobcTBeH KanuTan
15.1 AKunoHepeH KanuTan

PervctpupanuaT kanutan Ha EnaHa ®uHaHcoB Xongwdr Afl ce cwvcton ot 55000 Ha ©poi
0BMKHOBEHN aKUMW C HOMMHarHa CTOMHOCT B pa3mep Ha 1.00 ne. 3a akuws. Bewuku akumm ca ¢
NpaBo Ha nony4asaHe Ha AUBMAEHT U NIWKBUAALMOHEH AAN U NpeacTasnssar eauH rnac ot Obworo

cubpaHue Ha akuoHepuTe Ha EnaHa duHatHcos XonauHr Afl.
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2016 2015
‘000 ns. ‘000 nB.
WapaneHn n HambAHO NNaTeHN aKkuuu:
- B HA4anoTo Ha roguHarta 55 55
AKUMM 13paneHn ¥ HambNHO NnaTeHy 55 55
0610 aKkuuw, oTopuanpanm kM 31 nexkemspu 55 55
CnuUCBKBT Ha akyuoHepute Ha [lpyecTBOTO e NpeacTaBeH KakTo crnefsa:
2016 2016 2015 2015
Bpoi % Bpoit %
aKuum aKLum
KK WUnsect Al 50 000 90.91 50 000 90.91
KameH Konues 1500 2.73 1500 2.73
Papocnasa Macnapcka 1500 2.73 1500 2.73
MapTtuH Hukonos 1000 1.81 1000 1.81
Kpuctuna LieTaHcka 500 0.91 500 0.91
Teopopa Osuyaposa 500 0.91 500 0.91
100 100
Opyxectearta B 'pynata He npuTEXasar akLuuy Ha NPEAnpUATUETO Malika.
15.2 [lpyru pesepsu
Bcuyku cymu ca B ‘000 nB. O6wmn  Peseps ot Apyrn  Obuwo
pezepBu (hMHAHCOB  pe3epBH
1 aKTUBM
Canpo kbM 31 nekemBpu 2014 . 5 23 4 584 4612
Cango kbM 31 nexkemspu 2015 . 5 - 4 590 4 595
Cango kM 31 aexkemspu 2016 1. 5 - 4590 4 595
16 aemmu
3aemuTe BKNIOYBAT CNeaHNTe (hMHaHCOBW NacvBu:
Tekywm Hetekywm
2016 2015 2016 2015
‘000 ns. ‘000 ns. ‘000 nB.. ‘000 nB.
ObnuraunoHeH 3aem 9 8 1956 1809
O6wo GanaHcoBa CTOMHOCT 9 8 1956 1809
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16.1 3aemu, OTYUTAHK NO aMOPTU3MPAHA CTOWHOCT

O6nurayuoHeH 3aem - Ha 03.12.2015 r. “ENNAHA ®duHaHcos XonauHr” Al eMUTpa KOpnopaTuBHU
HeobeaneyeHn obnuraumn npy yCnoBusiTa Ha 4acTHO npefnaraHe. PaamepbT Ha emucusaTa e 1
000 000 espo - 1 000 Gpost obnurawmm ¢ HomuHanHa v emucuoHHa Lexa 1 000 espo. ObnurayumTe
ca OOWKHOBEHMW, HeKoHBepTUpyemy, O6esHanuyHW, noUMeHHW, CBOBOAHO mMpexBbprseMu W
nuxeoHocHM. CpokbT A0 Najexa Ha emucuaTa € 48 meceua OT fatata Ha CKNOYBaHe Ha
obnuraumoHHma 3aeM. JIMxBeHUTe NNalaHus ca TPUMeceyHW npu nuxeeH npoueHT 5.50% Ha
roguwHa 6asa. [naeHuUATa ce noracsea Ha 3 paBHW BHOCKU Ha 36-Tus, 42-us v 48-ua meceuu
3aefHO ¢ NuxBeHuTe nnawanus. ObnurauumTe ce Tbprysar Ha perynupaH 6opcos nasap.
Cpepacteara, HabpaHW OT MbpBMYHOTO YacTHO MpeAnaraHe ce M3non3eat 3a noracABaHe Ha
3abNKEHNA KbM MaxopuTapHus cobcTBeHUK Ha EMuTeHTa.

17 NMuannr
17.1 ®uHaHCOB NU3NHT

Kbm 31.12.2016 r. [pynaTa e cTpaHa no [OoroBop 3a GMHAHCOB NU3UHT Ha ABa Neku asTomobuna.
HetHata mm GanaHcoBa CTOMHOCT Bb3nW3a Ha 56 xun.ieea. AKTMBBLT € BKIIOYEH B rpyna
,TPaHCMOPTHU cpeacTsa” KaTo 4vacT ot ,MMOTH, MalnHW, cbopbxeHus U obopyasaHe” (BuxTe
MosicHeHue 5).

3agbmKeHusTa 3a (UHAHCOB NMU3MHT ca 0BearieYeHn OT CLOTBETHWTE aKTWBM, MpuaobuTM Npu
yCNOBUATA Ha (IMHAHCOB NIN3UHT.

anemme MWHUMaNHW NU3MHIFOBW NNallaHuA B Kpas Ha BCeku OT npeacTaBeHnTe 0THeTHU Nepluoan
ca npeacTaBeHu, KakTo crneasa:

Bbaewmre MUHUMATTHN IM3NHIOBY NaLaHuA B Kpas Ha 0TYETHUA nepuoj ca KakTo cneasa:

[AbmKUMKn MUHUMaNHU NU3UHrOBY NNawaHua

Lo 1 roauHa Otr1p05 Hapn 5 O6wo
rOAWHM roguHun
‘000 ne.. ‘000 nB. ‘000 ns.. ‘000 n..
31 pexemBpu 2016 T.
JnsuHrosu nnawyaHus 12 30 - 42
®nHaHCOoBM pa3sxoau (2) (2) - (4)
HeTHa HacTofa CTOMHOCT 10 28 - 38

BbaeLyute MUHUMANHW NU3MHTOBK NNaLaHus B kpasi kbM 31.12.2015 ca kakto cneasa:
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OBbNKUMU MUHUMANHU TM3UHIOBY NNawaHus

lo1 Ot1po5 Hag 5 O6uo
roguHa roavHM rOANHU
‘000 ns.. ‘000 n.. ‘000 ns.. ‘000 nB..
31 pekemBpn 2015 1.
InanHrosu nnawaxms 6 18 - 24
®uHaHCoBY pasxoam (1) (2) - (3)
HeTHa HacTosWa CTORHOCT 5 16 - 21

NW3NHrOBUAT OrOBOP BKMIOYBA (PUKCUPAHN SIN3MHTOBM NNaLaHus U ONUMS 3a 3aKynyBaHe B Kpas
Ha CpOKa Ha NU3UHTa. JIN3NHTOBMAT AOrOBOP € HEOTMEHSAEM, HO HE CbAbpXa APYIY OrpaHUHEHNS,
He ca npu3aHaBaHn npuxoam OT YCNOBHY HAEMM U He Ce 04aKBaT NpUXoaM OT NOAMM3KHT, Thil kaTo
BCHYKM aKTMBM, 33 KOUTO Ca CKITKOMEHN NIU3UHTOBM [LOrOBOPY, Ce M3nonasar camo ot Fpynara.

18 TovproBcku 3aabnxeHus
Hait — s3HaunMuTE THProBCH 3aAbIKEHWA KbM 31 AeKeMBpY ca KaKTo cneapa:

2016 2015
‘000 nB. ‘000 nB.

Mobunten” EAQ] 2 4
.en bvarapus” EAL] 2 2
+EBONMHK" ALl 3 -
JTpaim QuctpubiowsH' EOO[ 2 -
,Odwmc KoHcymatuem “ O0[ 1 -
Komucuony no gorosopu 3a napTHLOPCTBO 6 7
,Cothapma Umotn" ALCUL|, 4 7
Opyru 3 4

23 24

He ca npeactaseHn cnpaBeasiey CTOAHOCTM Ha TbProBCKUTE W APYrU 3afbrikeHus), Tb KaTo
nopaay KpaTkoCpPOYHUS UM XapakTep, PbKOBOACTBOTO Ha ['pynara c4nTa, Ye CTOMHOCTUTE, N0 KOUTO
Te ca NpeAcTaBeHW B OTYETa 3a (PUHAHCOBOTO CLCTOSHWE, OTpasABaT TAXHATa cnpaseanusa
CTOMHOCT.

19 TlonyyeHn aBaHcu
2016 2015
‘000 nB. ‘000 ns..

Pycenpec 00 3 .
ko OO 3 -
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ET CrosHkos 46 - [eopru CrosaHos,CtosH [eoprues

Pam Kom EOO
NaHrea Mpyn OO[

20 [danbyHu 3apgbnKeHus

KopnopaTuseH aaHbK

ANC 3a sHacsHe

[laHbk BbpXY AoxoauTe Ha uandecku nuua
[pyrv faHbYHN 3afbIKEHNS

21 TNepconan

21.1 Pa3xoau 3a nepcoHana

Pa3xoauTe 3a Bb3HarpaxgeHua Ha nepcoHarna BkNoYBar:

Pa3sxopu 3a 3annatu
Paaxoau 3a couuanHu 0CUrypoBku

21.2 3agbnxeHus KbM nepcoHana vl ocUrypuTenHn UHCTUTYLIK

35

2

2
- 3
10 3
2016 2015
‘000 nB. ‘000 nB..
18 23
53 58
23 21
7 6
101 108
2016 2015
‘000 nB. ‘000 ns.
(1 258) (2023)
(155) (243)
(1413) (2 266)

3agbnkeHusTa KbM NepcoHana 3a neHcuu, 3anfiaTi M HeW3non3BaHu OTNYCKW, BKNIOYEHU B Otyera

3a (bVIHaHCOBOTO CbCTOAAHME, Ce CLCTOAT OT CriefHUTE CYMU!

3abxeHus 3a 3annarv
3a/IbMKEHNA 33 OCUTYPOBKY
3aabNKeHMA N0 HEN3NON3BaHW OTNYCKN

3agbnKeHus KbM NepcoHana 1 OCUrypuTENHN MHCTUTYLIMM

2016 2015
‘000 nB. ‘000 nB.
114 119

31 26

30 20

175 165

Tekyuiara 4acT OT 3afib/KEHNUATa KbM NepcoHana NpeacTaBnABaT 3afbKeHNs KbM HACTOALLMN U
OueLuM cnyxutenu Ha Mpynara, kouTo cneaga fa 6vaat ypeaenu npes 2017 r. Teau 3aabmkeHns
ca Bb3HVKHANK MMaBHO BbB BPBH3KA C HAYWUCIIEHH, HO BCE OLLE HennaTeHu Bb3HarpaxaeHua u
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HaTpynaHW HeW3non3BaHW OTMYCKM KbM Aarata Ha KoHcomuampaHus OTYeT 3a (PMHAHCOBOTO
CBLCTORAHME,

22 [lpyrv 3agbnxeHus

2016 2015

‘000 nB. ‘000 nB.

3agbnxeHus KbM knueHTH Ha KUC 5 6
5 6

23 Mpuxoau ot npogaxow

Mpuxoaute Ha prnaTa morar ga 6baar aHanu3anpaHu KakTo crnepasa 3a BCAKa 3Ha4YUMa KaTeropua.

2016 2015

‘000 n.. ‘000 ns.

lMpvxoaw OT NpeaocTassHe Ha yenyru 2 541 2 351
Apyru 1 ]
2542 2 351

24 Pa3sxopau 3a BLHLWHU ycnyri

Pa3xoauTe 3a BbHLUHK YCIYry BKMHOYBAT:

2016 2015

‘000 ne. ‘000 ne.

Paaxoav 3a HaeM ¥ KOHCYMaTuBH (398) (428)
TenedoHHu ycnyru (22) (25)
lMoLeHcku 1 Kypuepeku yenyri (2) (5)
Pa3xoau 3a peknama (34) (45)
KoHcynTtaHTCku yenyru (48) (4)
He3sasucum HaHCoB oguT (8) (17)
TbproBeko NpeacTaBUTENCTBO (68) (73)
[pyrv cTonaHcKo — agMUHUCTPATUBHY Pa3xoau (160) (197)
(740) (794)

25 [pyru pa3xoau

[pyrTe pa3sxoau Ha [pynata BknioyBar:

2016 2015

‘000 nB.. ‘000 ns..

Pa3axoay 3a KoMaHAWPOBKY (5) (28)
Paaxogu 3a obyyeHue 4) (3)
Paaxoaw 3a rnobu u HeycToMKu - (2)
LOpyru pasxogu (60) (142)

(69) (175)
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26 OuHaHcoBM pas3xoau u (huHaHCOBM NPUXOaM
OuHaHCOBKTE pa3xoau 3a NpeACTaBEeHUTE OTHETHU Nepuoav MoraT Aa BbaaT aHanuaupaHn KakTo
cnepsa:
2016 2015
‘000 nB. ‘000 nB.
Pa3xoay 3a nuxeu No 3aeMu, OTYMTaHU MO aMOPTU3NpPaHa CTOMHOCT (201) (201)
O6Lwo pa3xoau 3a NMXBM Mo (PUHAHCOBU MHCTPYMEHTH, U3YMCNEHU NO
MeToAa Ha eheKTMBHMA NUXBEH NPOLIEHT, KOUTO He Ca OTYUTaHM No
cnpaseAnyBa CTOMHOCT B Nevanbata wnu 3arybara (201) (201)
Pasxogu 3a nuxau no obnurauroHeH 3aem (106) 9)
Pasxoau 3a nuxeu No OMHAHCOB JIU3UHI (2) (1
Pa3xopu 3a niMxeu no peno — cnopasymeHns - (54)
Opyrv pa3xoay 3a nuxsu - (8)
Pa3xoau 3a Takey i KOMUCUOHHY - (348)
OTpuuaTenHu Kypcosiu pasnuku - (26124)
OtpuuatenHu pasnuku OT OT onepaLy ¢ PUHaHCOBU aKTUBH,
OTYMTaHM NO CNpaBeasIMBa CTOMHOCT B nevanbara unu 3arybara - (10995)
PesynTar oT onepauuu ¢ akuuu - (77)
[pyrv huHaHCoBK pasxoau (50) (68)
®uHaHCOBYW pasxoau (359) (37 885)
®uHaHCOBUTE NPUXOAW 3@ NPEACTABEHUTE OTHETHW NEPUOAMN MOXE fia Ce aHanu3upar KakTo
cnepsa:
2016 2015
‘000 ns.. ‘000 nB.
[Mpuxoav OT NUXBW OT Napu U NapU4HN EKBUBANEHTH 189 57
Mpuxoam OT NNXBM OT (PUHAHCOBU aKTUBM, OTUUTEHM NO
amopTManupaHa CTONHOCT 1 (hHAHCOBM aKTUBM Ha Pa3nonoXeHue 3a
npoaaxba - 483
0610 NpuxoaM OT NIUXBYM OT (UHAHCOBM aKTUBM, KOUTO He ca
OTuYMTaHW NO CripaBeAnMBa CTOMHOCT B nevanbara unu sarybara 189 540
Mpuxoam OT AMBUAEHTH OT NYGNUYHO ThPryBaHW LIEHHW KHXa - 31
Mpuxoau OT TaKcK U KOMUCUOHHM - 1394
MonoXuTenH! KypcoBU Pasnuku - 26 146
MonoxuTenHn pasnuku OT OT onepauuu ¢ (hHaHCOBK aKTUBH,
OTYMTaHV NO cnpaBeanuBa CTOMHOCT B Neyanbarta unu sarybara - 11117
Peaynartat oT onepauuv ¢ obnuraummn - i
[pyru prHaHcoBM Npuxoam - -
®uHaHCoBM Npyxoau 189 39 235
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27 Pasxogu 3a gaHblM
OvaksaHuTe pa3xoaM 3a AaHbly, HasupaHu Ha edpekTUBHaTa faHbYHA cTaska B pasmep Ha 10 %

(2015 r.: 10 %) v percTBUTENHO NpU3HATUTE AaHBYHWTE pasxoau B OTyeTa 3a aoxoauTe Morat aa
Bbaat paBHEHM KakTo cneasa:

2016 2015

‘000 nB.. ‘000 n..

Mevan6a/aryba npeaw faHbYHO obnaraxe 134 139
[laHbyHa cTaBka 10% 10%

OvaksaH pa3xoa 3a AaHbK 3 3

Pa3xoguTte 3a faHbL BKMIOYBAT:
Texywy pasxof, 3a AaHbLY (36) (26)
OTCpoYeHn AaHbYHN pa3xogu/npuxoau:
BbaHuksaHe 1 0bpaTHO NposiBNeHUe Ha BPEMEHHU
pasnuku (3)

Pasxoay 3a aaHbUm (36) (29)

MosicHeHue 11 npenocTasA UHopMaLWA 3a 0TCPOYEHUTE faHbYHN aKTUBM U NACUBY, BKNIOYUTENHO
CyMuTe, NPU3HaTU AUPEKTHO B cobcTBEHWA KanuTan.

28 Cpenku cbC CBBLP3aHN Nnya

Cebp3aaHuTe nuua Ha MpynaTa BKMIOuBAT COBCTBEHMLMTE, KITIOYOB YNpaBMEHCKW NEpCcoHan Ha
TpynaTa 1 Lpyri CBbP3aHN LA OnucaHu No-gony.

AKO HEe € W3PUYHO YNOMEHaTo, TpaH3akuvmTe ChbC CBbP3aHW Nulja He Ca M3BbLPLIBaHU Npy
CMeLManHu yCroBust U He Ca NPeAoCTaBAHN MW NONYYaBaHW HUKaKBU rapaHLyuu.

28.1 Cpenku cbe cobcTBEHUUM
2016

2015

‘000 ne. ‘000 ns.

lMony4yeHun saemu:
pasxoawm 3a nuxeu kbM KK Uxsect Af] (201)

28.2 Cpenku C Kno4oB ynpaBneHCKN nepcoHan

(201)

Krirouosus ynpaBneHCKn nepcoHan Ha ﬂp)’)KGCTBOTO BKMtouBa YneHoseTe Ha CbBeTa Ha AvpekTopute.

BbaHarpaxaeHusTa Ha KNioYoBUSA YNpasnieHCKN NepcoHan BKNoYBaT cnefHuTe pasxoau:
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KpaTkocpoyHM Bb3HarpaxaeHus
3annatu
Pa3xoay 3a coumanHu ocurypoBKi
LvenaeHTu

0610 KpaTKOCPOYHM Bb3HarpaxaeHus

28.3 Canpa KbM Kpas Ha roguHara

Hetekywiu B3emaHus oT:

- ApYY CBbP3aHu nuua

Enana Xonaudr Al

KameH Konues

OBwWo HeTeKyLM B3eMaHus OT CBBbP3aHM nuua

Tekywu B3eMaHus oT:

- APYrYi CBbP3aHN NpeanpusTus
Enana Xonguur A}

[® ,Enanxa BanaxcupaH Espo ®oHp’
[® ,Enana BanaHcupaH $ ®oHp”

[1¢ ,Enana doHp CeoboaHu napu’
[¢ ,EnaHa MobaneH ®oHg Akuuu®
[A® ,Enana EspodoHa’
ArpomeHnaxmbHT O0[

Enana Tpenguir Af}

[® ,EnaHa bunrapus*

- ynpaBneHcky nepcoHan

0610 TekyLLM B3eMaHus OT CBbP3aHu nuua
0610 B3eMaHWA OT CBbP3aHU ninua

Hetekywy 3agbmkeHns KbM:
- cobeTBEHULM
KK Wueect Al

OBLLO HETEKYLW 334 bIIKEHNA KbM CBbP3aHM ua

39
2016 2015
‘000 nB. ‘000 nB.
(344) (654)
(17) (32)
(15) 5
(376) (686)

2016 2015

‘000 nB. ‘000 ns.

4595 4597

1198 1200

3397 3397

4 595 4597

2016 2015

‘000 nB. ‘000 ns.

1150 924

35 25

17 19

12 17

1 1

5 3

12 143

162 135

13 -

1407 1267

6 002 5864

2016 2015

‘000 nB. ‘000 ns.

2472 2371

2472 2371

2472 2371
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Tekywy 3aabMKeHNs KbM:

- cobcTBEHMUM

KK Wusect Al . "
- APYIY CBbLP3aHW NpeanpuATHA

Enana XonguHr AQ] 8 13
Enana Tpenauur Al 51 53
- aKLMOHepK — huanyecku nuua 27 25
Obwo TeKyLM 3aabMKEHNA KbM CBbP3aHu nuua 86 91
O6u0 3aabnkeHna KbM CBbp3aHu nKkLa 2558 2462

29 AxTHBW Ha AOBepUTENHO ynpasneHue

Kem 31.12.2016 roguHa Y[ ,EnaHa ®ona MeHumkmbHT' Al uma cknioveHn 63 forosopa 3a
ynpaBfneHue Ha WHAWBUAYaNHU MHBECTULIMOHHW nopTdennu. YnpasneHneTo Ha nopTtdennute Ha
KNWUEHTHTE CE M3BBLPLUBA U3LAMO OT UMETO U 32 CMETKA Ha KNMEHTA W Ha HEroB PUCK W M3LANO K1
camo no cobcTeeHa npeleHka Ha YNpaBnsBallOTO [pyxecTBo, 6e3 cneuuwanHy, OTAENHU
HapexaaHua OT KnueHTa. YNpaBnsBalloTO APYXeCTBO OCHLIECTBABA FOpenocoveHara AeiHoCT
KaTo AaBa HapexaaHus 00 ynbnHoMolueHus WUHeecTULMOHEH nocpeaHnk ,Enada Tperdgunr' Afl,
NP KOMTO Ce CbXpaHsABaT KNWUEHTCKUTE aKTUBK, ynpaBnaBaHu oT ,Enada ®oHa MennmxmuHT" Afl.
WHBECTUUMOHHATA CTpaTENUA 3a BCEKM OTAENEH KNMEHT Ce onpeaens Ypes 3anbnboyeH aHanus Ha
TONEPaHTHOCTTa KbM PUCK, (DUHAHCOBOTO CLCTOSHUE HA KNWEHTA, KaKTO W Ha O4aKBaHuATa 3a
[OXOAHOCT M NMKBMAHOCT Ha nopTtdeiina. KbM nmpeguMcTBata Ha ycnyrata ynpasnesue Ha
WHAMBKMAYaNHU NOPTGeNnn ca ynpasfieHue OT ONUTEH eKWUN OT FMLEH3NPAHW WHBECTULIMOHHM
KOHCYNTaHTK 1 aHanu3aTopy ot EnaHa doHa MeHWMKMBHT U AOCTHI A0 BCUUKIA OCHOBHY Mas3apw
Ha aKuwu, obnuraumM W [epuBaTMBM B CBETa, BKIIOYATENHO U Ha ,EK30TUYHW Bopcu upes
AbNOrOAVLLIHO CLTPYAHUYECTBO C MEXAYHApOAHa Mpexa OT BpoKepcKkU KoMMaHuM, KoeTo fasa
Bb3MOXHOCT Aa CTPYKTYpupa M MpecTpykTypupa noptdeiinu ¢ pasHoobpasue oT dpuHaHcoBM
WHCTPYMEHTH. KnueHTUTe C MHAMBUAYANHA MHBECTULIMOHHW NOpTdENnM nonyyasat A0CTbN A0 24-
4acoBa OHNaMH CUCTeMa C MHGOpPMaUWA 3a ABUKEHWETO Ha MHBECTULMATA CU M NepcoHarneH
KOHCYNTaHT, KOWTO OTroBaps 3a LNIOCTHOTO 0BCyXBaHe Ha KNueHTa.

Kbm 31.12.2016 r. Enana ®oHa MeHWIKMBHT ynpaensisa npubnusuTenHo 24 MaH. ne. no Jorosop
3a JOBEPUTENHO YnpasneHue.

Mpe3 OTYETHUA NEpUOR APYXKECTBOTO MMa peanuavpaHu Npuxoau B pasmep Ha 197 xun.ne. ot
yrpaBneHne Ha MHAUBUAYanHW nopTdennu.

30 Llenm v nonuTMKa Ha pLKOBOACTBOTO NO OTHOLWEHWE yNpaBneHwe Ha pucka

BcneacTsve Ha M3NON3BaHETO Ha (bVIHaHCOBVI WHCTPYMEHTH l'pynaTa € M3NnoXeHa Ha nasapeH pUck
¥ NO-KOHKPETHO Ha PUCK OT NPOMEeHW BbB BanyTHUA KypC, IMXBEH PUCK, KaKTO U PUCK OT NpoMAHaTa
Ha KOHKpeTHW LieHW, KoeTo Ce Ab/MKW Ha onepatueHata  UHBECTULIUOHHATa AEeNHOCT Ha I'pynaTa.
YI’IpaBJ'IeHMeTO Ha puCKa Ha I'pynaTa Cce ocullecTeaABa OT LeHTpanHata agMuHUCTpauua Ha
ﬂp}')KeCTBOTO B CbTPYAHNYECTBO CbC CLBETA HA AUPEKTOPUTE. MpuopuTeT Ha pLKOBOACTBOTO € Aa
OCHIypW KpaTKOCPOYHUTE 1 CPEAHOCPOYHU NAPUYHU NOTOWW, KaTo Hamanu unaraHeto CU Ha pUck.
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Bcneacteue Ha M3Non3BaHeTo Ha PUHAHCOBN UHCTPYMEHTY I'pynaTa € 13noxeHa Ha nasapeH puck
¥ NO-KOHKPETHO Ha PUCK OT NPOMEHW BbB BanyTHWUA KypcC, NUXBEH PUCK, KAKTO U PUCK OT NpoMAHaTa
Ha KOHKPETHU LieHW, KOeTo Ce AbMKK Ha onepaTueHata U UHBECTULIMOHHATA AENHOCT Ha I'pynaTa.

30.1 Anxanus Ha naszapHus puck

30.1.1 BanyteH puck

Mo-ronsiMata YacT oT cAenkuTe Ha Mpynara ce ocbllecTeaBaT B Gbnrapcku nesa. TpaH3akuuuTe Ha
I'pynara, 0CbILECTBABAHU B LATCKIA A0Napy, BPUTAHCKN NIMPY W APYTY YyXAECTPaHHN BanyTW, Morat
fia wanoxar [pynata Ha puck OT NpoMsHa BB BanyTHUA kypc. C Len u3bsraaHe NoemMaHeTo Ha
npekoMepeH BanyTeH puck, pynata nopabpxa pasymeH 6GanaHc Mexay cobcTeeHuTe W
KIMEHTCKUTE aKTUBM U NacyuBiy BLB BanyTa.

BanyTHute noauyum Ha Mpynata AeHOMMHWUPaHY B €8P0 He JopMuUpaT BanyTeH puck AOKONKOTO Npu
ycnoeusATa Ha gedcTaall Banyten 60opa KypchT Ha neea e pukcupaH kbM espoTo. [peacTonloTo
BKNMiouBaHe Ha Penybnuka Bbnrapus BbB BanyTHUA Cbiod Ha EC e aoseae A0 npakTuyeckara
3amMsHa Ha napuyHaTa UMpKynauus B neBa C Takasa B €BpO, KOETO AOMbHUTENHO MOTUBMpA
W3KMIOYBAHETO HA MO3NLUUTE B €BPO OT KOMMOHEHTUTE, dopmupaluy BanyTeH puck. Hap 95
npoLieHTa OT BanyTHaTta ekcnoavuus B USD e npuTexaHue Ha KnueHTu Ha [pynarta, kaTo CbOTBETHO
W BanyTHUAIT PUCK PECNEKTUBHO € 3a TAXHa cMeTka. [ibpxaHute cymu BbB BanyTy, pasnuynv B USD
¥ EUR ca He3HauuTenHW 1 He reHepupar CbLUeCTBEH BanyTeH PUCK.

30.2 JluxeeH puck

CTpemexbT Ha 'pynata e MUHUManHa W3NOXEHOCT Ha PUCK OT NPOMSIHA Ha NA3apHUTE NUXBEHN
npoueHTh. OT efHa CTpaHa, BCUYKW (hUHAHCOBW UHCTPYMEHTH, CryxXeLuu 3a obesneyeHue no peno
cAenkuTe ca ¢ UKCMpaH NnuXBeH NPOLIEHT, 3a CPOK, 0BUKHOBEHO TpU MK LWECT MeceLa. 3aemuTe
3a (ovHaHCcMpaHe Ha peno caenkuTe Ha [ipyecTBOTO CbLUO ca C (PUKCUpaHa NKXea, Ho ca C KpaTku
CpoOKoBE Ha pedmHaHcupaHe. Mopagy Te3u NpUdYMHY, YBENUUYEHUE NO KPaTKOCPOYHUTE NUXBEHN
npoLeHT! no HaHKoBUTE 3aEMM, HOCK HeraTMBHU pesynTaTty 3a [lpyxectsoto. Cneaga Aa ce uma
NpeaBua W TpaiHO HUCKaTa NUKBMAHOCT Ha Gbnrapckus obnurauuoHeH nasap, KOATO € BaxeH
thakTop B Ta3u BPbL3K.A

Ot apyra cTpaHa feitHocTTa Ha pynata e 06ekT Ha puck OT KonebaHus B NUXBEHUTE MPOLIEHTH,
DOKONKOTO Npe3 OTYETHWUA nepuoA pynata ckniousa [Oroopy 3a AEn03vTU C pasnniHu BaHku,
NPUX0ANTE OT JIUXBM, OT KOUTO, Ca U3MOXKEHN Ha PUCK OT HAManeHue Ha NUXBEHUTE NPOLIEHTH.
Beuukn apyru mHaHcoBM aktuBu W nacueu Ha [pynarta ca ¢ (UKCUpaH NWUXBEHU NPOLEHTH,
kakeuTo ca bunu v B npeaxoaHaTa roauHa.

30.3 KpeauteH puck

WanaraHeTto Ha I'pynaTa Ha KpeQUTEH PUCK € orpaHu4eHo A0 pa3Mmepa Ha HanaHcoBaTa CTOMHOCT
Ha d)MHaHCOBVITe aKTUBW, NPU3HATW KbM Aatarta Ha 0T4eTa, KakTo € NOCOo4YeHOo no-4ony:
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2016 2015

‘000 nB. ‘000 ns.

Mapu ¥ napuyKn cpeacTea 568 472
TBbProBcky U Apyrv B3eMaHus 1642 1483
Banancosa croiHoCT 2210 1955

pynata pefoBHO Cneau 3a HEW3MbNHEHWE Ha 3afbIKEHUATA HA KMMEHTUTE W Ha Apyru
KOHTpareHTM kbM [pynata, YCTaHOBEHM WHAMBWAYaNHO WAM Ha rPyNW, M W3NON3sa Tau
WHOPMALIMA 3a KOHTPON Ha KPEeAWUTHWA puck. MonuTuka Ha pynaTa e Aa W3BbLPLIBA TPaH3aKUWK
CaMO C KOHTpareHTH ¢ 406bp KpeauTeH PEATUHT.

PbkoBOACTBOTO Ha l'pynaTa cyuTa, 4e BCUYKK ropecnomMeHaTu CbMHaHCOBVI aKTUBW, KOUTO He Ca
ounm 0693LL€HHBGHVI ¥ He Ca npocpoyeHn npes npeacTaBeHUTe OTHETHA Nepuogu, ca d)MHaHCOBVI
aKTuBU C BUCOKA KpeauTHa OLUeHKa.

I'pynaTa He e npefocTaBAaAno (bMHaHCOBMTe CW aKTuBM KaTo obesneyeHue no Apyru caenku.

Mo OTHOWeHWe Ha TbProBCKUTE W APYrU B3eMaHus [pynata He € W3NOXeHa Ha 3HauuTeneH
KpeauTeH pUCK KbM HATO €4UH OTAENEeH KOHTPAreHT Unu KbM rpyna OT KOHTPareHTu, KOUTo uMar
CXOAHWU XapaKTepucCTUkW. Ha 6asara Ha WCTOPU4ECKU NOKasaTenn puKOBOACTBOTO CHUTA, uYe
KpeAuTHaTa OLeHKa Ha TbProBCKU B3eMaHus, KOUTO He Ca C U3TeKbN Najex, e Ao6pa.

KpeauTHUAT pUCK OTHOCHO Nap¥ W napudiHy eKBUBAnEHTW, CPEeACTBAa Ha NapwuyHWs nasap,
HeobBeaneyeHn obnurauum ce cunTa 3a HeCHLIECTBEH, Thil KaTo KOHTpareHTUTe ca baHku ¢ gobpa
penyTauus M BUCOKa BbHLUHA OLEHKA Ha KPEANTHUS! PETUHT,

30.4 IuxsupeH puck

I'pynaTa NocpeELlla HyXauTe CU OT NUKBUAHW CpeacTBa Kato BHUMATENHO Cnean nnawaHuAata no
rnoracuTenHuTe NNaHoBe Ha AbNroCPOYHUTE d)MHaHCOBVI nacusu, KakTo U NPOrH03nTe 3a BXOAAWN
W u3Xoadiln napudHKU NOTOUW, BB3HUKBAWIW B XOAa Ha onepaTtvBHaTa AENHOCT. HY)K,CMTG ot
NMKBUAHU cpeacTBa Ce CnegAaT 3a pasnu4yH Bpemesn NepuoaUu - EXXeaHEBHO U eXeCeAMUYHO, KakKTo
¥ Ha 6a3sarta Ha 30-aHeBHu NPOrHO3K. HY)KAMTG OT NapuU4HW CpeacTsa ce cpaBHABAT CbC 3aeMUTE
Ha pa3nonoxeHue 3a Aa 6boar yCTaHOBEHU U3NULLBLW U Aed)wumm. Tosu aHanu3 onpegens
0anu 3aeMuTe Ha pasnonoxeHue e ca AO0CTaTb4HU 3a Aa NOKPUAT HYXKAWUTe Ha I'pynaTa 3a
nepuopaa.

Tpynata AbpXv napy B 6poii 1 NyBNNYHO THPIYBaHM LIEHHM KHXA, 3 4a NOCPeLLa NIUKBUBHUTE CU
Hyzav 3a nepvoau Ao 30 axn. CpeacTea 3a AbNrOCPOUHUTE NUKBUAHM HYXAN Ce ocUrypsiBar ypes
3aeMV B CbOTBETHUA pasMep U npofaxba Ha AbArocpoyHu UHAHCOBM aKTUBH,

Kem 31 pexkemspn 2016 r. nagexute Ha [OrOBOPHUTE 3aAbITKEHWUA (BKIIOUYMTENHO NUXBEHUTE
nnawaxns) Ha Mpynata ca 06o6LeHu kakTo cnepasa:
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31 pekemspu 2016 r. KpaTkocpouHu Obnrocpoynu
[o 12wmeceuya Ot 1 go 5 rogunu
‘000 n.. ‘000 nB.
3agbnxeHns KbM UHAHCOBN UHCTUTYLIMK 10 28
3agbnxeHus no obnuraynoHeH 3aem 9 1956
TBHProBCKU W AAPYIY 3abIDKEHUS 124 2472
Obwo 143 4 456
B npeaxoaHvTe NEpUoaK NafexuTe Ha JoroBOpHUTE 3afbmxeHns Ha Mpynata ca 0606LeHu kakTo
cnepgga:
31 pexkempu 2015 . KpaTtkocpounu Ounrocpoynn
No 12 mecena Ot 1 go 5 roavnu
‘000 n.. ‘000 n..
3agbmKkeHns KbM (PUHAHCOBM MHCTUTYLUK 5 16
3aabmkenns no obnuralnoHeH 3aem 8 1809
Tbproecku U Apyrv 3afbMKEHNS 124 2371
Obuwo 137 4196

CtorHOCTUTE, OMNOBECTEHM B TO3W aHanNW3 Ha NajexwutTe Ha 3afbIDKeHUsATa, npeacTaenAear
HeAUCKOHTUpaHWUTe napu4yHX noTouW NO AO0roBOpUTE, KOUTO MOrat fa ce pasnuvaear OT

BanaHcoBuUTe CTOWHOCTU Ha 3afbKEHUATA.

30.5 Kareropuu couHaHcoBYM aKTUBU U NACMBK

banaHcosuTe CTOMHOCTY Ha (.bVIHaHCOBMTe aKTUBU U nacueBn Ha I'pynaTa morar aa npeactaBeHu B

CneaHuTe KaTeropuu:
®uUHaHCOBY aKTUBY

Kpeautn v BaemaHus:
THProBCKkM U ApYrv BaeMaHus
Mapu 1 NapuyHN eKBUBaNEHTY

®UHaHCOBY NacuBHK

HeTekywu nacusu

®rHaHCOBM NacuBw, OTYMTAHU N0 aMOPTU3KpaHa CTOUHOCT
3aabnxeHns no MHaHCOB NU3NHI

3agbnmkeHns no obnuraunuoHeH 3aem

Tekywwu nacusm:

2016 2015
‘000 nB. ‘000 ns.
1642 1483
568 472
2210 1955
2016 2015
‘000 nB. ‘000 nB.
2472 2 371
28 16
1956 1809
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®WHAHCOBY NacvBM, OTYUTAHW NO aMOPTU3UPaHa CTOWHOCT
3apbmxeHns no obnurauuoHeH 3aem 9 8
3agbnkeHns no PUHAHCOB NU3UHF 10 5
TBProBcku v Apyru 3agbikeHUs 124 124
4599 4 333

31 MMonutuka n npoueaypu 3a ynpasneHue Ha Kanutana
LlenuTe Ha 'pynata Bb8 Bpb3Ka C ynpaBneHue Ha kanuTana ca:
e [a ocurypu crnocobHocTTa Ha [pynata Aa NpoAbiXy Aa CbLIECTBYBA KaTo AevCTBaLO
npeanpuaTHe 1
e [1a OCUIypU afieKBaTHa PeHTabURHOCT 3a aKuuoHepuTe.
KaTo onpegens LieHaTa Ha NpoAYyKTUTE 1 YCNYrTe cy B CbOTBETCTBUE C HUBOTO Ha pUCKa.

32 CwOutus cnen patata Ha (PUHAHCOBMSA OTHET
He ca Bb3HVKHANW KOpUrMpaLLyu CbBUTUS UNK 3HAYMTENHW HeKopUrMpaww cubuta Mexay farara
Ha CbCTaBsHe Ha (HMHAHCOBMS OTYET M AaTtaTa Ha opobpeHneTo My 3a nybnukyBsaHe.

33 OpobpeHue Ha huHaHCOBUS OTHET

KoHconuaupanuaTt duHaHcoB otyeT kbM 31 aekemspu 2016 r. (BKMOYMTENHO cpaBHUTEnNHaTa
uHopmaums) e onobpeH 1 npueT oT cbBeTa Ha avpekTopuTe Ha 21.04.2017 .



