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OTYET 3A ®UHAHCOBOTO CBbCTOAHHE
xbM 31 nexemBpu 2015

Hetexymn akTHBH

HupecTHUHK B IBLLUICPHH TIPCONPHATHS
HHuBecTHLMOHEH HMOT

Benuxo HeTERYIIH AKTHBR

Terym s aKTHBH

Maputay cpeacTBa

THProBcky M APYrH B3€MaHHA

OHHAHCOBA aKTHBH, THPKAHH 33 ThPIyBaHe
BeHuko TERYIH AKTHBHA

Benuko akTHBH

CoGeTBeH KANMHTAI
(OCHOBEH KanukTaj
Harpynaun neuantu (3ary6u)
Texywa nevanba/zaryda
Benuko codeTBeH KATTATA

HeTtexkymu nacHBH

Texym nacuBH
Benyuko macHBR
Benuro coOCTBEH KAMATAI B ACHBH

H3onaHuTeneH JUPEKTop < _
Emunna Crena
o

29 auyapu 2016 zoouna

TIpunooicenuemo KoM QUIAHCOBYS OMUEm ¢ HedenuMa Hactn O Hezo.

Hpunooxcerue

A

6

10

31 nexemepn

31 aexemspu

2015 2014
XHJLAR, XHJI.JIB,
3000 3000
92
3092 3 000
564 610
7688 319
1297 2661
9 549 6 467
12 641 9 467
6 665 5359
I
659
7324 5358
4 836 4 089
481 20
5317 4109
12 641 9 467




bu [icu Ait Tpyn AZL

OTHET 3A NEYAJBATA WA 3A1"YBATA.I/I APYI'HSI BCEOBXBATEH JOXOX

3a mepHOAA, 3apbpmBall Ha 31 nexemBpua 2015

IIpuxonu oF gelimocTTa
Pazxonu mo RKOHOMHMECKH €/TeMEeHTH
Pa3xoau 3a nepconana

Pasxoau 3a BLHILHK YCIYTH
O6mo pa3xoqu Mo AKOHOMMYECKH ¢1eMEHTH

DuHAHCOBH NPHXOAN

DUHAHCOBH pasxoxu

Ileuanda /(zaryba) npexa obaarame ¢ JaHbUM
Hpuxoxm/(pa3xoan) 3a NaHbUH BLPXY Tewandara
Herna neuanta (3ary6a) 3a nepuoaa

,I(pyru BceoOXBaTHH no?m,un 34 nepuoja cjel JaHbIH

O6mo BeceobxBaTer X0Xo/ 32 Nepuoaa

Jdoxox Ha egHa aknudA

H3nbaHuTeneH JupeKTop
Emunus Ceeea

29 auvapu 2016 z00una

Hlpunooicenuemo koM QUIAHCOBUS OMYem € HedeTUMA YACH O HE2o.

Hpunoxcenue

Mo

1i

12
13

14
14

15

16

Ilepnona, Ileprona,
3aBLPIWIBAI 3aBbPIIBALI
na 31.12.2015 Ha 31.12,2014
XML JB, XHJL, JIB.

48
2hH (10)
(119) (272)
{140) (282)

1 668 20
(869) 1)
659 (263)
639 (263)
659 (263)
0.10 (0.05)
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bt KK AH L PDYIT AL

OTYET 3A IAPUYHUTE TIOTOIHA

3a nepHoAa, 3apspwiBam Ha 31 aexemepu 2015

Hanuunocru o1 napnynm cpencrsa na 1 suyapn

ITapnuHu DOTONH OT ONEPATHBHA AeHHOCT
Iinamanus Ha NOCTaBYHIM | JPYTH KPEUTOPH
IInamanus, cBBP3aHH ¢ HEpcoHaTa
[narenu/BE3cTAHOBEHM AAHEBLH

1Inamasus/nocThINIEHNs, CBLP3aHH ¢ (uHANCOBY aKTHEH, ABPXKAHU

¢ LeN ThProBus

HpyrH mOCTHIVIEHNS/ IUTAIAHHS OT OIICPATHBHA JSHHOCT
Hernr napuysn noTony o onepaTaBHa AeHOCT

Ilaprunn noToMu 0T MHBECTHIIHOHHA JeHHOCT
Iloxyrika Ha JBNroTpaiiHH aKTHBH

IlpenocrapeHu 3aemu

BracTaHoBenu saeMu

HupecTHUMH B OBLIEPHH ApYsKECTEA

Hernu mapaynu 10TouM 0T HUBECTHIHOHHA JeHNOCT

IlapuyHA HOTONH OT PUHANCOBA AeiiHOCT
[locThNeHHs OT éMECHS HA OCHOBEH KAIIHTAI
InateHu nUXBH, TAKCH, KOMHCHOHHH

BaHKkoBH KOMUCHOHHH

Hernu mapausn noroun ot punancosa aeiinocr

Hzmenenne Ha HATHYHOCTATE NHPE3 rOAHUATA

IIathum HAJHYHOCTH B Kpasd HA Neprosza

H3nenHuTeneH JHpexTop
Ewmins Crena

29 suyapu 2016 200una

Hepnoaa, Ilepuona,
3aBBPUIBANL 3ABBPIIBALY
Ha 31.12.2015 Ha 31.12.2014
XHJLJIB. XMJLJiB,
610 2463
(222) (134)
(17) ®)
(5)
715 (1421)
(44) (377)
427 {1 941)
(92)
(3313)
1 839 -
(3 000)
(1 566) {3 000)
1306 2 859
(213)
1093 2 859
{46) {2 082)
564 381

Ilpunooicenuemo KoM (PUHAHCOBUA OMYem ¢ HedeauMa Yacm om Hezo,




bu /Iicu Aii I'pyn AJ/]

IMPHIOKEHHUE KBM
HHIABHIYATHAA ®HHAHCOB OTYET HA ,,BH JIJKH AH TPYIT“
AJT KBM 31 IEKEMBPH 2015

Dunancos omuem 31 dexemspu 2015
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INPUJIOKEHUE KbBM UHAUBUJAYAJHUSA ®PUHAHCOB OTYET
KBbM 31 JEKEMBPH 2015

1. IlpaBeH cTaTyT

“bu Ixxu Ail I'pyn” A/l (apyxectBoTO) ¢ peructpupano B Copuiicku rpajcku ¢ha 10 GUPMEHO
neno Ne 3494 or 06 mapt 2007 roguHa. AapechT Ha ympaBieHHE Ha APYKecTBOTO € B Tp. Codwsl,
paiion Cpener, yiu. ,,Jloopymxka™ Ne 6.

Cuutano ot 25 ronu 2008 roaMHa akIMHWTE HA IPYKECTBOTO Ca PErHCTPHUPAHU 3a THPrOBUS Ha
brearapcka ¢ormoBa 6opca — AJl, mopaam KOeTO TO € CBhC CTATyT Ha MyOJHyHO ApyxkecTBO. C
pemenue Ne 514-I1J] ot 15 mait 2008 ronnaa Komucusita mo ¢puHancoB Haa3op Ha beiarapus BrucBa
JPY>KECTBOTO B PETUCTHPA HA IMyOJIMIHUTE JIPY>KECTBA.

HpyxecTBoTO € ¢ mpeaMeT Ha JEeWHOCT THhPrOBCKAa M MHBECTHIIMOHHA JEWHOCT — CHEJIKH C IIeHHU
KHIKa Ha (WHAHCOBHWTE Ta3apu, CHCIKH C HEIBWKHMH HMOTH, BKJIIOYHTEIIHO TPHUAOOHBAHE,
CTPOMTEJICTBO, OTJaBaHe IO/ HAeM | MpoJjak0a Ha HEABMXKMMH UMOTH | TIPaBa BbPXY THX.

JpyXecTBOTO € C eAHOCTEeNeHHa cHucTeMa Ha ympaBieHne. KpM 1aTtata Ha H3TOTBSHETO Ha
HACTOSAIINS WHANBHIyaJleH (PMHAHCOB OTYET IPYXKECTBOTO ce ymparisiBa oT ChbBeT Ha JUPEKTOPUTE
Y Ce MPEJICTaBIsABa OT U3MBIHUTENEH TUPEKTOP.

2. ba3a 3a u3rorBsine Ha GMHAHCOBHS OTYET H CYETOBOIHU MPHHIMITH.
2.1. O01M noJ10KeHuA

Hacrosmusar wnanBuayaneH (UHAHCOB OTYET € M3TOTBEH B CHOTBETCTBHE C HM3HMCKBAHMATA HA
MekTyHapOJHHTE CUSTOBOAHH CTAaHMAPTH, M3daHue Ha Kommrera 32 MeXIyHapOIHU CUETOBOIHHU
CTaHIApTH W MPHUETH 3a MpuitokeHne ot EBporetickus cpro3. Kem 31 gexemspu 2014 roguaa MCC
BKJTIOYBAT MeXIyHapOIHUTE CUCTOBOAHHU CTaHIAPTH, MEXIyHapOIHUTE CTAaHIAPTH 3a (pUHAHCOBU
oruett (MC®O), TwnkyBanusata Ha [locTOsSHHUS KOMHTET 3a pa3sicHeHHS W THIKyBaHHATa Ha
Komurera 3a pazsicaerns Ha MCDO. MCC ce mpen3maBar BCsSKa TOAWHA M Ca BAIWIHHU CaMoO 3a
roIHATa Ha M3aBaHETO CH, KaTO B TAX C€ BKIIOYBAT BCHUKU MPOMEHH, KAKTO U HOBUTE CTAHAAPTH
U Pa3sCHEHUSL.

2.2.  IlpnnaraHe Ha HOBM M PeBU3MPAHH CTAHAAPTH U Pa3siCHEHUsI

2.2.1. CraHaapTH M pa3siCHEHHMs, BJe3 1M B CHJIA W TPUJIOKeHH Npe3 TeKyIIUsl OTYeTeH
nepuos

JpyXecTBOTO € NMPUIOXKMIIO CIEJHUTE HOBU CTaHJAPTH M NPOMEHH B CTaHAAPTH, BKIHOUUTEIIHO
BCHUYKH NPOM3TUYALIM OT TSIX IPOMEHH B JPYTd CTAHAAPTH, C AaTa HA IIbPBOHAYAJIHO Ipuiarade 1
ssHyapu 2014 roguna:

e MC®O 10 Konconmmupann (QUHAHCOBH OTYETH B CHJIa OT HAavajHaTa JaTa Ha TOJMHATA,
3amoyBama Ha wiu cien 1 sHyapu 2014 rogmra. MC®DO 10 Hsima chinecTBeH e(eKT BBPXY
(hUHAHCOBHUS OTYET.

e MC®O 11 CpBMecTHU NpeANpUATHS, B CHJIa OT HadallHATa JlaTa Ha IbpBaTa (PMHAHCOBA TOAMHA,
3amoyBama Ha wiu cien 1 sHyapu 2014 rogmra. MC®DO 11 Hsma chimecTBeH e(eKT BBPXY
(buHAHCOBHUS OTYET, Thi KaTO APYKECTBOTO HE YUaCTBa B CbBMECTHH MPEANPHUITHUS.

e MC®O 12 OmoBecTsiBaHe Ha ASIOBH y4acTHsI B IPYTH NPEANPUATHS B CHIIa OT HadaJ HATa JaTa
Ha mbhpBaTa (UHAHCOBA TOAWHA, 3amoyBama Ha wimm cienq 1 sayapu 2014 romuna. llpm
IbpBOHAYATHOTO My mpuinarane, MC®O 12 Hsama chiniecTBeH e(heKT BbPXy HUBOTO Ha OTIOBECTSBAHE
BB (DMHAHCOBUS OTYET.
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e  MCC 27 UnnuBunyaiau punancopu otuetd (2011), xoitro 3amens MCC 27 (2008) B cuia ot
HaJaJIHaTa JaTa Ha IhbpBaTa (PMHAHCOBA TOAWMHA, 3amoyvBania Ha win cien 1 sayapu 2014 romuna.
IIpomenuTe B cTaHAapTa HAMAT CHIIECTBEH e(PeKT BbPXY (HMHAHCOBHS OTYET.

e MCC 28 MHBecTHINH B aCOIMUPAHA U ¢hbBMecTHH npeanpusatus (2011), xoitto 3amens MCC 28
(2008), B cuya oT HavaTHATA J1aTa Ha IIbpBaTa (PMHAHCOBA TOAMHA, 3all0YBaIa Ha WX ciex 1 sHyapu
2014 roguna. [IpoMeHuTe B CTAaHAApTa HAMAT CHIECTBEH €(DEKT BHPXY (PMHAHCOBUS OTUET, ThI KaTO
JpyXecTBOTO HSIMa MHBECTHUIIMH B CHBMECTHH WJIM aCOIMHPAHU MPEANPHUATHS, KOUTO Onxa Omin
3acerHaTH OT MPOMEHUTE.

e IIpomenn B MCC 32 Komnencupane Ha (PMHAHCOBH aKTHBH M (DMHAHCOBU ITACHWBH, B CHJIA OT
HaJaJlHaTa Jata Ha (HWHAHCOBaTa TOIWHA, 3amodYBamia Ha wid ciex | sayapu 2014 romuHa.
IIpomenute HAMaT edeKT BHPXY (QUHAHCOBHS OTYET, THH Karo J[pykecTBOTO He Tmpuiara
KOMIIEHCHpaHe 32 CBonTe (PMHAHCOBU aKTHBH M (PMHAHCOBU MACHBH U HSAMA III00AHN CTIOpa3yMeHHs
3a KOMITEHCHpaHe.

e IIpomern B8 MC®DO 10, MC®O 12 u MCC 27 — VHBECTHUIIMOHHU TNPEANPHITHSI, B CHIa 3a
TOJTUIITHA TIEPHOAN 3arovBammy Ha win cien | sayapu 2014 roguna. [IpomenuTe HIMAT eQeKT BbPXY
(hrHaHCOBHA OTHYET, TH KaTo [[py’KeCTBOTO HE OTTrOBaps Ha OMPEEICHHWETO 32 WHBECTHIIMOHHO
MIpeIpUATHE.

e IIpomenn B MCC 36 — OmnoBecTsiBaHHA Ha BH3CTAaHOBHMAaTa CyMa 3a He()MHAHCOBH aKTHBH, CE
mpujiarat 3a TOAWIIHHM NepHuoar 3amoyBamm Ha win cien 1 smayapu 2014 roguaa. MCC 36 Hama
CBINECTBEH e(EeKT BbPXY HUBOTO HA OIIOBECTSIBAHE BHB (DMHAHCOBHSA OTUET.

e IIpomenn B8 MCC 39 — HoBanwmst Ha AepuBaTH ¥ MPOIBIDKCHUE HA OTYUTAHETO HAa XEHKUPAHETO,
B CHJIa OT HaJallHaTa JjaTa Ha IIbpBara (MHAHCOBA TOIWHA, 3arlo4YBaIia Ha wiu cienx 1 sayapu 2014
ronuHa. [Ipomennre HIMaT epexT BbpXy (PUHAHCOBHUS OTUET, Thi KaTo JpyXkecTBOTO HE mpumiara
XeDKUpaHe.

e KPMC®O 21 — Hano3u B cwiia 3a TOAWIITHA TIEPUOAN 3aIrtouBamiy Ha wim ciex 17 torm 2014
ronuHa. [lo-parHOTO TIpHyIarane ce pa3pemasna. [IpuraraneTo e peTpoCIIEKTHBHO.

HpI/ICMaHCTO Ha TE3W HU3MCHCHUA Ha CBHUICCTBYBAIIHUTC CTAaHAAPTU HE € OOBEJIO OO0 INPOMEHHU B
CYETOBOJHATA MMOJIMTHKA HA JPYIKECTBOTO.

2.2.2. HoBu cTaHIapTH U pa3sicCHEHHs, KOUTO BCe OLe He ¢a NMPUJI0KEeHH

CrenHuTe CTaHIApTH, U3MEHEHUs] HA CTAHIAPTH U pa3sicHeHus ca npuetru or EBponeiickara
KOMHCHSI KbM [aTaTa HAa odo0psiBaHe HA HacTosIluMs (PMHAHCOB OTYeT, HO BCe Olle He ca
BJI€3JIM B CHJIA:

e Tomuman nmomobpenus B MCDO Tlepuox 2011-2013 - MCDO 3, MCDO 13, MCC 40 - B cuiia
ot 1 ronu 2014 ronvHa, N0-paHHOTO HPUJIATaHE € Pa3pEelICHO.

HpyxecTBoTo € M30pasio Ja He IpueMa Te3u CTaHIapTH NpPeIu AaraTa Ha BIM3aHETO UM B CHJA.
PBKOBOACTBOTO OuakBa NMPHEMAHETO Ha TE3M CTAHAAPTH /a HE OKAXE CHIIECTBEH €(PEKT BbPXY
¢uHaHCOBUTE OTYETH Ha [Ipy’KECTBOTO B IEpHOZa HA MBPBOHAYAIHOTO UM IPHJIATaHE.

CranaapTu U pa3sicHeHHsl, u3gageHu oT CbBeTa IO MeKIYHAPOJHH CYETOBOAHHU CTAHIAPTH
(CMCC) kouto Bce omle He ca mpueTu oT EBponeiickaTra komucus:

PrproBOACTBOTO cuMTa, Y€ € MOAXOMAIIO A CE OMOBECTH, Y€ CICAHUTE HOBH WM PEBU3UPAHU
CTaHIApTH, HOBU PA3ACHEHHS M NMPOMEHM KbM CBLIECTBYBAIM CTAHIAAPTH, KOMUTO KbM OTYETHATa
nmata ca Beue m3nagenn or CMCC, Bce omie He ca Ownu 0J00peHH 3a mpuiarade oT EBpormetickara
KOMHCHUS U CHOTBETHO HE Ca B3€TH IpeJl BUJ IPHU MU3TOTBSIHETO HA TO3M (puHaHCOB oT4eT. JlaTtute Ha
BJIM3aHE B CHJIA 3a TSIX IIE 3aBHCAT OT PEIEHHETO 3a oJ00peHHe 3a mpuiarane Ha EBpormeiickara
KOMHCHSI.

e MC®O 9 OuHaHCOBM HHCTPYMEHTH - B cwia oT 1 sHyapu 2018 roguna, me ce mpuiara
PETPOCHEKTHBHO, IO-PAaHHOTO MPHJIAraHe € pa3pereHo.
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e  MC®O 14 PerymaTopHu pa3cpouyBaHUsS HAa CYMHU - B CHJIa 3a IIbpBa T'OJWHA HA CHCTaBSHE Ha
(hmHAHCOB OTYET 3amodvBamia Ha wim ciex 1 sayapu 2016 roawmnHa, MO-paHHOTO TpUJIAraHe €
pasperieHo.

e MC®O 15 Ilpuxoau OT HOTOBOPH C KIIMEHTH - - B cwia oT 1 sayapu 2017 roawna, me ce
Mpujara peTpoCcieKTUBHO, MMO-PAHHOTO MpUJIaraHe € pa3pernieHo.

e IIpomenm B MCC 1 HMnaunmarnBa 3a omoBecTsBaHe - B cuia oT 1 sHyapu 2016 roawna,, 1m0-
PaHHOTO MPHUJIATaHe € Pa3peIIeHo.

e IIpomern B MC®PO 10 m MCC 28: Ilpomaxba wim amopT Ha aKTUBH MEXKIy HWHBECTHUTOP H
HETOBOTO aCOIMMPAHO WJIM CHBMECTHO TpEHNpHusATHe - B cwia oT 1 sHyapm 2016 rommnHa, me ce
Mpujara NepCreKTUBHO, MO-PAHHOTO MPHUJIaraHe € pa3permIeHo.

e IIpomenn B MCC 27 — MeTon Ha COOCTBEHHUS KaIllUTal B CAMOCTOSTETHN (DMHAHCOBH OTYETH -
B cmia ot 1 sHyapm 2016 roamHa, Imie ce Mpuijara pPeTpoCIeKTHBHO, MO-PAHHOTO TPHIIaTaHe €
pas3perieHo.

e IIpomenn 8 MCC 16 u MCC 41 — [InogonaBamu pacteHus - B cuia ot 1 sayapu 2016 roanna,
MO-PaHHOTO TPUJIaTaHe € Pa3penIeHo.

* IIpomenn B MCC 16 u MCC 38 — IlosicHeHHe 3a TOMyCTUMHUTE METOIU 32 aMOPTH3AIIHS - B CHJIa
ot 1 ssHyapu 2016 roanHa, MO-paHHOTO MPHUJIATAHE € Pa3peIIeHo.

e IIpomenn B8 MC®O 11 — Otunrane Ha npua0OWBaHEe Ha ASUIOBE B CHbBMECTHH JICHHOCTH - B CHJIa
ot 1 stayapu 2016 roanHa, e ce mpuiiara MepcreKTHBHO, ITO-PaHHOTO MPHIIATaHe € pa3peIIeHo.

e IIpomenn B MCC 19 — IlnanoBe ¢ aedurupanu noxonud: BHOCKM OT ciykurtenw - B cuia oT 1
torn 2014 romuHa, 1€ ce TpHiIara PETPOCIICKTHBHO, IIO-pAaHHOTO IIpHJIaraHe € pa3pericHo.
IIpomenute ca omoOpenu ot EBporeiickaTta KOMUCHS CJIe JaTaTa Ha OTdeTa.

e Tomummam mogooperus 8 MCDO Ilepuon 2010-2012: MCPO 2 , MCDO 3, MCDO 8, MCPO
13, MCC 24 - B cuna ot 1 romu 2014 rogwHa, mo-paHHOTO MIpHjarage € paspemeHo. [Ipomenure ca
omoOpeHn oT EBporefickaTa KOMHUCHS CIIeN JaTaTa Ha OTYETa.

e Tomumau nmomooperus B MCDO Ilepuox 2012-2014 - MCDO 5, MCDO 7, MCC 9, MCC 34 -8
cwna ot 1 ronm 2016 roanHa, MO-paHHOTO MPHUJIATaHE € Pa3peIIeHo.

PBKOBOACTBOTO OYakBa TE3W CTAaHAAPTH Jla HE OKAXKAT CHIIECTBEH €(EeKT BbPXY HHIUBHUIYATHHUS
(hHAHCOB OTYET Ha APYKECTBOTO B MIEPHOJIA HA MHPBOHAYATIHOTO UM TpHJIaraHe.

2.3. C4eTOBOIHU MPUHIUIIH

WenuBuayamHusT (QUHAHCOB OTYET € W3TOTBEH B CHOTBETCTBHE C OCHOBHUTE CUYETOBOJIHHU
MIPEITONIOKEHHUS 32 TEKYIO0 HAYHCISABAaHE M 3a JeicTBamo npeanpusatre. ONeHKaTa Ha aKTUBUTE U
MACUBUTE W M3MEPBAHETO Ha MPUXOANUTE U PA3XOIUTE € OCHIIECTBEHO MPH ClIa3BaHEe Ha MPUHIIHIIA Ha
WCTOpHYECKaTa IieHa. To3W MPUHIWI € MOAUQUIMPAH B ONpEIENICHH CIIy4ad C TNPEeoleHKaTa Ha
HSIKOW aKTHBH H/¥UTH TIACHBH JI0 TAXHATA CIIPaBEJIMBA CTOMHOCT KbM 31 IeKeMBpH Ha TEKyIaTa Win
Ha TIPeAXO/IHATA TO/INHA, KAKTO TOBA € MTOCOYEHO Ha ChOTBETHUTE MECTa IO-HATAThHK.

2.4. DyHKIMOHAJIHA BAJYTa U BAJyTa HA NpelcTaBsiHe HA (PMHAHCOBUTE OTYETH.

@DyHKIMOHATHA BaJIyTa € BajlyTaTa Ha OCHOBHaTa MKOHOMHYECKA Cpela, B KOSTO €JHO ThPrOBCKO
JIpy>KecTBO (PYyHKIIMOHMpPA U B KOSITO IVIABHO CE€ T€HEpUPAT U M3PA3XOABAT MapHUYHUTE cpelcTBa. T
0Tpa3siBa OCHOBHUTE CHEJIKH, CBOUTHUS U YCIOBUS, 3HAUUMH 32 HETO.

Jpy>kecTBOTO BOIM CUETOBOJCTBO U CHhCTaBs ()MHAHCOBHUTE CH OTYETH B HALIMOHAIHATa BajlyTa Ha
PerryOnmka benrapus — 6barapcku jeB. Tosa e BamyTarta, Bp3MpHeTa KaTo ouInaiHa, B OCHOBHATA
WKOHOMHUYECKa Cpefia, B KOATO JipyxkecTBoTO onepupa. Ot 1 sHyapu 1999 ronnna OBATapcKuUsT JIEB €
¢ ¢ukcupan Kypc KbM eBpoTo: 1.95583 nepa 3a 1 eBpo.

Bewukn gannanm 3a 2015 u 3a 2014 roguHM ca MpeACTaBeHN B HACTOSIINS WHIWBUAYAICH (PMHAHCOB
OTYET B XWISAIH JI€BA, OCBEH aKO Ha CbOTBETHOTO MSICTO HE € ITOCOYEHO HELI0 APYTO.

Dunancos omuem 31 dexemspu 2015 11




bu /Iicu Aii I'pyn AJ/]

2.5. UyknecTpaHHa BajIyTa

Crenkute B 4yXKJeCTpaHHa BaJIyTa C€ BIIMCBAT IbPBOHAYAIHO KaTO KbM CyMaTa Ha dyXKJeCTpaHHATa
BallyTa C€ TpWjara MOEHTpaATHWIT Kypc Ha boenrapcka Hapomgna bamka (bHB) xeM martara Ha
cIenKara.

KypcoBute pasnuky, BB3HUKBANIM TPU YpekJaHe Ha BaJyTHUTE MApUYHU TO3WIUN WIU TIPH
OTYUTAHETO HA TE3W MapUYHU MO3UIINU MTPH KYPCOBE, PA3INIHH OT TO3H, IO KOWTO IMbPBOHAYATHO ca
OwIM MpU3HATH, C€ OTYMTAT B OTUETA 3a Iedandara Wiu 3arybarta M Ipyrys BCEOOXBATEH TOXOJ 3a
CHOTBETHHS TIEPHO].

2.6. CueTOoBOAHU NPEANnoJI0KCHUA U l'lpl/lﬁ.l'll/Bl/ITeJ'lHPl CYECTOBOAHM OLICHKH

HpI/IHO)KeHI/ICTO Ha MCC wusucksa oOT PBKOBOACTBOTO Ha JAPYKECTBOTO [Oda HaAIpaBU HAKOU
CUCTOBOJJHU TMPCATIOJIIOKCHUA U HpI/I6J'II/I3I/ITeJ'IHI/I CUCTOBOJHMU OILICHKU TIpU HU3rOTBAHC Ha
(I)I/IHaHCOBI/ITe OTYCTHU, C LS ONPCACIIAHEC CTOMHOCTTAa Ha HSIKOHU AKTUBH, I[MACHBU, NPpUXOAU U
pasxoau. Te ce H3BBPIIBAT B3 OCHOBA Ha Haﬁ-z[06paTa MMpelCHKa Ha PbKOBOACTBOTO, 6a3HpaHa Ha
HUCTOPHUYCCKUS OIMUT U aHAJIM3 HAa BCUYKHU (baKTOpI/I, OKa3Ballly BJIUAHUC TIPpU JAICHUTC 00CcTOSATEICTBA
KbM JaTtaTa Ha U3roTBAHC Ha (bl/IHaHCOBI/ITC OTYCTH. I[CIZCTBI/ITCJIHHTC pe3yiaratu Ouxa MorIu Ja Cc¢
pasjinvyaBat OT MMPEACTABCHUTEC B HACTOAIUA (bHHaHCOB OTYCT.

2.7. Koncommmanus

KoM 31 mekemBpu 2015 rogmHa Opy>KECTBOTO MPHUTEKaBa KAMHMTAIOBO YYacTHE B €JHO IBIIEPHO
JIpPY>KECTBO, peructpupano B bearapus. B HacTosimus ¢uUHAHCOB OTYET HHBECTULHSITA B JBLIEPHOTO
JPY>KECTBO € MpeJICTaBeHa M0 IIeHa Ha NPUA0OMBaHEe U TO3M OTUET HE MPEACTABIISABA KOHCONMUINPAH
(mHAHCOB OTYET MO CMHCHJIA Ha 3akoHa 3a cyeToBoAcTBO 1 MCDO 10 Konconuanpanu ¢puHaHCOBU
or4yeTu. Jpy»KeCTBOTO HM3rOTBI M KOHCOJIHMAWpPAH (PUHAHCOB OTYET, BKIIOYBAIL JPY>KECTBOTO WU
HETOBOTO ABILEPHO APYKECTBO (3a€JHO Ipymara).

2.8. CpaBHUTETHM JaHHH

ChINIacHO CUETOBOAHOTO 3aKOHOATEICTBO, (DMHAHCOBATA TOJUHA MPUKIIOYBA KbM 31 JeKeMBpU U
MPEIIPUATHATA Ca JUTHKHH J]a MPEACTABAT FOAUITHA (D)MHAHCOBH OTYETH KbM ChIaTa JaTa, 3aeIHO
ChC CPaBHUTEIIHM JaHHW KbM Ta3W JlaTa 3a NpeaxoaHara rofuHa. [Ipu HEoOXOJUMOCT HSKOH OT
nepara B oT4eTra 3a ()UHAHCOBOTO CBHCTOSHHE, OTYeTa 3a Tedanbara wiu 3arybata W Apyrus
BCEOOXBATCH JIOXOJ U OT4YeTa 32 MapUYHHS TOTOK, NPEJCTaBCHU BBB (prHAHCOBHSA oTueT 3a 2014
roJliHa, KOUTO Ca CPAaBHUTCIIHU JAHHW, B HACTOSAIIUS OTYET ca peKiacuuIupaHu ¢ e a ce
MOJTyYH 1O-100pa ChIocTaBUMOCT ¢ ganHuTe 3a 2015 roguna

3. lepuHuuus U OlleHKA HA eJieMeHTUTe HAa (UHAHCOBUSA OTYeT
3.1. AMoTH, MALLIMHH M CHOPBIKEHHUS

NmotuTe, MalIMHUTE U ChOPHKEHUATA, CE OILCHSABAT IO CEOECTOMHOCT (IIEHA Ha MPUA0OHUBAHE),
HaMaJleH! C pa3Mepa Ha HauyKceHaTa aMOPTH3allus U €BEHTYaTHUTE 00€31EeHKH.

ITvpeonauanno npudoousane

[Ipu nbpBOHAYANIHO TPHUIOOMBAHE HMOTHUTE, MAIIUHUTE H CHOPHLKEHUATA C€ OICHSIBAT IO
ce0ECTOMHOCT, KOSTO BKJIIOYBA TOKYIHATA II€HA, MHUTHUYECKUTEC TAKCH W BCUYKH JIPYTH IMPEKH
pa3xoju, HeOOXOAUMH 3a TIPUBEXKIAHE HAa aKTHBA B paOOTHO ChcTOsiHUE. [IpekuTe pa3xoau OCHOBHO
ca: pa3xojM 3a MOArOTOBKA Ha 00EKTa, Pa3Xxo/u 3a MbPBOHAYAIHA TOCTaBKa M 00pabOTKa, Pa3XxoauTe
32 MOHTaX, Pa3XOJH 32 XOHOPApH Ha JIMIA, CBhP3aHU C MPOCKTa, HEBH3CTAHOBSICMH TaHBIIHU U JP.
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HpyxecTtBoTO € ompemenmio croiHocTeH mpar or 700 nB., mox KOHTO MPUAOOHUTHUTE AKTUBU
HE3aBHCHUMO, Y€ TPUTEKABAT XapaKTepUCTUKATa Ha JIBJITOTPAacH aKTHB CE M3IUCBAT KAaTO TEKYII
pas3xoJl B MOMEHTA Ha TIPUI00UBAHETO UM.

Ilocneosauio ouenaeane

N30panusT OT APYKECTBOTO MOJXOJ 3a MOCJEABAIa OIICHKA Ha UMOTH, MalllMHU U ChOPBHKCHUS ©
MOJICTBT Ha IieHaTa Ha npupoOmBane mo MCC 16, HamalleHa C HATPyNaHUTE aMOPTH3AIMUA WU
€BCHTYaJTHHUTE 3aryOH OT 00C3ICHKA.

Memoou na anopmuszayusn

I[py)KCCTBOTO HM3IM0JI3Ba JIMHECH MCTO/J Ha aMOpPTU3allud Ha UMOTUTC, MALIMHUTC U O60pyI[BaHCTO.
AMOpTI/ISI/IpaHCTO Ha aKTHUBUTC 3a1104Ba OT MECC1la, CJICABAaIl MECCa Ha HpI/II[O6I/IBaHCTO uM. 3eMsTa
1 aKTUBUTC B IMPOLEC Ha M3rpaKaaHC HE CC aMOpTU3UpaT. Ilone3HUAT KHUBOT IO rpymnu aKTHUBH €
C’bO6pa3eH C: (1)I/I3I/I‘lCCKOTO HN3HOCBAHEC, CHCIII/I(l)I/IKaTa Ha OGOpynBaHCTO, 6T>I[CHII/ITC HaMEpeHUs 3a
yHOTpe6a U C IMpeAIojIaracMoTo MOpaJIHO OCTapsBaHE.

Hlocneosawmu pasxoou

Pa3XOI[I/ITe 3a PEMOHTH U IMOAAPBHIKKA CC IPU3HABAT 3a TCKYIIHW B MNCpUOJAA, IIPE3 KOHTO ca
HaIllpaBCHU. I/I3B’LpH_I€HI/I nocjeaBaimuy pasxoau, CBbp3aHu ¢ UMOTH, MAIlIMHU U CbOPBIKCHUA, KOUTO
UMAT XapakKTCp Ha MoAMsAHA Ha OIPCACIICHU BBH3JIOBU YAaCTHU WU arperatu, UJin Ha HPCYCTpOﬁCTBO n
PCKOHCTPYKILIKUA, CC KallUuTalu3dupar KbM IPCHOCHATaA CTOMHOCT Ha CBHOTBETHHS AaKTHB M C€
npepasriicikaa OCTaTbUHUA MY IIOJIC3CH KMBOT KbM JdaTaTa HA KalWTaJIru3alusd. C’BIJ.[GBpeMCHHO,
HEaMOpTU3UpaHaTa YaCT Ha 3aMCHCHUTC KOMIIOHCHTH CC HU3NHCBA OT MPEHOCHATa CTOMHOCT Ha
AKTUBUTC U CC MPU3HABA B TCKYIIUTC pa3XOoJau 3a Me€pruo/ia Ha HpeyCTpOﬁCTBOTO.

06831481—[1(” Ha umomu, MauluUHu U CbOPbIHCEHUA

B kpast Ha BCsKa TOJMHA CE€ W3BBPIIBA MpETJIE] Ha MPEHOCHATA CTOWHOCT HA aKTHBUTE 3a Ja Ce
OTIpeieNid Jajld UMa TMPHU3HALK 332 00e3leHKa. AKO TakWBa ChIIECTBYBAT, JAPYKECTBOTO HU3UHCIISIBA
BBH3CTAHOBMMATA CTOMHOCT HA aKTHBA, 3a Jla OMpeeNu pa3Mepa Ha 3arybarta ot obesmenka. Koraro
HE € BB3MOXHO Jla C€ HM3YMCIIH BH3CTAHOBHMATA CTOMHOCT Ha OMpPEJENeH aKTHUB, IPYKECTBOTO
W3YHCIISIBA BH3CTAHOBUMATA CTOMHOCT HA TCHEPHPANIUS MAPUUYHHU TMOCTHIUICHUS 00CKT, KbM KOWUTO
AKTUBBT TMPHHAICKA. AKO Taka H3YKMCICHATA BBH3CTAHOBMMA CTOWHOCT HAa axkTHBa (WM
TeHEpUpAIIUs MAPUIHU MTOCTHIUICHHSI 00EKT) € MO-HUCKa OT MPEHOCHATa My CTOMHOCT, MOC/eHATA
ce HaMaJIsIBa J0 Bh3CTAHOBUMATA CTOMHOCT Ha aKTHBA (TEHEPUPAIINS TAPUUHH MOCTHILICHHUS 00EKT).
3arybara oT oOe3lieHKa ce MpW3HAaBa Ha pa3xoj B roJWHATA Ha BB3HWKBaHETO . B ciydaii, ue
3ary0aTa OT O0OE3lEHKa BIIOCIEACTBHE C€ BB3CTAHOBHM, IPEHOCHATa CTOWHOCT Ha aKTHBA
(reHepupallis TApUYHU MOCTHIUICHUS OOEKT) ce yBeaWyaBa 10 NPEU3YHCIIeHaTa BBH3CTAHOBHMA
CTOMHOCT, Taka Ue yBeJMYeHATa MPEHOCHA CTOMHOCT Ja He HaJIBHINIaBa CTOMWHOCTTA, KOATO Ou Ouia
ompejeiieHa, ako He ¢ Owna mnpusHaTa 3aryba oOT oO0e3lieHKa B TPEAXOJHU TOJMHU.
Brp3craHoBsiBaHETO Ha 3ary0a oT 00e3leHKa ce MPU3HaBa Ha MPUXOJl B TOJMHATA HA YCTAHOBSBAHETO
f, OCBEH aKO CHOTBETHHS aKTHB € OTYETCH IO MPEOIeHeHA CTOMHOCT, B KOMTO ciydail 3arybara ot
o0e3IeHKa ce OTHACSA KbM yBEJIHUCHHE Ha MPEOIIEHBYHHS PE3ePB.

3.2. Hematepuajnu akTMBH

HemarepuanHuTe akTHBH C€ OLEHSIBAT MO CEOECTONHOCT, HAMANCHA C HATPyMaHaTa aMOPTH3AIUSA U
€BCHTYAJIHUTE 3aryOuTe OT 00€3IICHKA.
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3.3. NuBecTnuuM B IbIIEPHU MPEINPHATHS

JbliepHo JIpyKECTBO € JAPY>KECTBO, KOETO CE€ KOHTPOJIMpPA OT JAPY’KeCTBOTO-Maiika. KoHTpoabT ce
MPOSIBSABA, KOTAaToO APY>KECTBOTO-MaiKa yIpaXKHsIBa MpaBa BHPXY MPOMEHJIMBA BH3BPAIIaeMOCT OT
CBOETO y4yacTHE B IBIIEPHOTO IPYXKECTBO M MMa CIIOCOOHOCT Ja OKa3Ba BIIMSHUE BBPXY Ta3u
BB3BpAIIa€MOCT ITOCPEICTBOM BIACTTA CU. B MHAMBHIyamTHUTE (UHAHCOBU OTYETH TE3W WHBECTHUIINU
ce OLIEHBAT I10 IIeHa Ha MPUA0OMBaHe, HaMalleHa C pa3XxoJuTe 3a 00e3IeHKa, aKo TOBa ce Hajara

3.4. Martepuajnu 3anacu

MarepuanHuTe 3amacd ce OICHSABAT IO IMO-HUCKAaTa OT IleHaTa Ha MNPHJOOMBaHE W HETHATa
peanmmsupyeMa cToHHOCT. lleHara Ha mnpuIOOMBaHE BKIIOYBA IIOKYITHATA II€HA, TPAHCIOPTHH,
MUTHUYECKA W JPYTH pPa3XoId IO JIocTaBkata WM. HerHara peanm3upyema CTOHHOCT e
nperoiaraeMara poJiakHa [eHa, MHHYC Pa3XOJIUTe, KOUTO ca HEOOXOJIMMH 32 OCHINECTBSIBAHE Ha
mpojaxcoara.

3.5. AKIIHOHEpeH KaNuTAaJl H pe3epBHU

AKIIHOHepHI/IﬂT KanmuTaJ Ha HPY)KGCTBOTO OTpa3siBa HOMHUHAJIHATA CTOMHOCT Ha CMUTUPAHUTE
AKIUU B ICHA HA pETrUCTPUPAHETO.

[IpemuiiHuAT pe3epB BKIIOYBA MPEMUH (pa3iinKka MEXIy €MHCHOHHATa U HOMUHAJIHATA CTOHHOCT
Ha aKIUUTE), IOJYyYCHU NPH IbPBOHAYATHOTO EMUTUPAHE HA COOCTBEH KamuTall.

OO0mmTe pe3epBH BKIIOYBAT 3aKOHOBHU PE3EPBHU.

HarpynanaTta meuyan6a (3ary6a) BKIOYBa TeKylIHs (PUHAHCOB pe3yiiTaT U HEIOKPUTUTE 3aryOu OT
MUHAJIA TOAUHU.

3.6. @®UHAHCOBM MHCTPYMEHTH

OUHAHCOB MHCTPYMEHT € BCEKH JIOTOBOP, KOWTO MOpa)/aa eJHOBPEMEHHO KaKTO (JMHAHCOB aKTUB B
€IHO TIpeArnpusTHE, Taka M (UHAHCOB MACHB WM HHCTPYMEHT Ha COOCTBEHHS KalHTal B APYro
npeanpusitie. GUHAHCOBUTE aKTHBH M MACHBU ce TPU3HABAT B OTYETa 32 (PMHAHCOBOTO CHCTOSHUE,
KOraTo ¥ caMoO KOraTro APY>KEeCTBOTO CTaHE CTpaHa HO JOTOBOPHHUTE YCIOBHUS Ha MHCTPYMEHTA.
OUHAHCOBUTE aKTHUBH CE€ OTMHCBAT OT OTYeTa 3a (PMHAHCOBOTO CHCTOSHHE, CIE/ KaTO TIOTOBOPHUTE
npaBa 3a TOJNyY4aBaHETO HA TAPUYHHM IOTONM Ca M3TEKIM WM AKTUBUTE Ca IPEXBBPJICHU H
TpaHChEpbT UM OTrOBaps Ha M3UCKBAHMATA 32 OTIHCBaHE, ChIIacHO n3uckBaHusTa Ha MCC 39
DQunancosu uncmpymenmu: npusHasane u oyensagane. PUHAHCOBUTE NMACHBU CE€ OTIUCBAT OT OTUYETa
3a ()MHAHCOBOTO CBHCTOSHHE, KOraTO M CaMO KOTaToO ca MOraceH!u — T.€. 3abIDKEHUETO, ONPE/IENICHO B
JIOrOBOpA € OTIAaJHANO0, aHyJIUPAHO WIU CPOKBT MY € U3TEKbII.

[Tpu mbpBOHAYATHOTO UM NpU3HaBaHe (UHAHCOBUTE aKTUBH (TTACHBH) CE OLICHSBAT IO CIIPAaBE]JINBA
CTOMHOCT U BCHYKH pasxoau 1o caecjikata, B pe3yjITaT Ha KOATO BB3HHUKBAT (bI/IHaHCOBI/ITe AKTHUBU
(macuBm), ¢ U3KIIOUCHUE Ha (PMHAHCOBUTE aKTHBHU (IIACHBHU), OTYUTAHU IO CIIPaBEJINBa CTOMHOCT B
nevanbara Wi 3aryoara.

@DUHAHCOBY aKTHUBH M MACHUBH CE HETHPAT U HETHATA CTOMHOCT Ce MPEJCTaBs B OTYeTa 32 (PMHAHCOBO
CBCTOSTHHE TOTaBa M CaMoO TOTaBa, KOraTo JPYKEeCTBOTO MMa IMPABHO OCHOBAHHME Jia HETHUPA CyMHUTE U
¥Ma HaMepeHHe WIM Ja ypexJa Ha HeTHa 0a3za WiIM Aa pealu3upa akTUBa U Ja Ypeau INacuBa
€THOBPEMEHHO.

3a menuTe Ha IIOCEABaIlOTO OLICHsABaHEe, B ChOTBETCTBUE ¢ M3uckBaHusATa Ha MCC 39 @unancosu
UHCMPYMEHmU: NpUsHasame u oyeHssaue, APYKECTBOTO KiIacUpuUIpa (UHAHCOBUTEC aKTHUBU U
MIACHBU B CIICIHUTE KaTErOpuHu: (UHAHCOBU aKTHBH (TACKUBH), OTYUTAHU IO CIPABEAJINBA CTOHHOCT B
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nevanbara WM 3ary0ara; WHBECTUIUH, IIbPXKaHU IO TaJiek; NMPEJIOCTABEHU KPEIUTH M B3EMaHHUS;
(hMHAHCOBM aKTHUBH Ha pa3MOJIOKEHUE 3a TMpoja)k6a; (HWHAHCOBH TACHBH I10 aMOPTHU3HpaHa
croitHocT. Knacuunupanero B chOTBETHATa KATETOPHS 3aBHCH OT II€ITa U CPOYHOCTTA, C KOSITO €
CKJIFOUEH CHOTBETHHS JOTOBOp. J[py’)KeCTBOTO HE TpWiiara Ta3u KJIAcU(PUKAIUs Ha aKTUBUTE WU
MACHBHUTE 32 [ENUTE Ha MPEJICTABSIHETO MM B OTYETA 32 (PMHAHCOBOTO CHCTOSIHUE.

3.6.1. ®uHaHCOBH AaKTHBHU (MACHBH), OTYMTAHH IO CIPABEIJIMBA CTOMHOCT B Me4ajdaTa WM
3arybara

OUHAHCOB aKTUB WU TACUB € KJIacu(UIMpaH KaTo OTYMUTAH IO CIIPaBEJIBA CTOMHOCT B Tieyayioara
WM 3ary0ara, KoraTto € MpuAoOHT TJIaBHO C HaMepeHne na Obje MpoAaieH WU 3aKyIlleH 0OpaTHO B
O0nmu3ko ObJeNIe WM € JICPUBATHBCH MHCTPYMEHT. B Ta3um kaTeropuisi Apy»xKecTBOTO Kiacupuiupa
noptdein ot akiuK Ha OBJITAPCKH ThPTOBCKH JIPYKECTBA, CKIIFOUeHH Ha briarapckus 6opcoB naszap.
Cren mbpBOHAYATHOTO UM TIpU3HAaBaHe, (PUHAHCOBHUTE aKTHBH, OTUYHTAHH 110 CIIPABE/IMBA CTOMHOCT
B revanbara win 3arybara, ce OIeHSBAaT MO CNPaBeUINBa CTOWHOCT KbM Kpasi Ha OTYETHHSI TIEPHOJI,
KaTo BCSKa pa3livKa JI0 Ta3u CTOWHOCT ce MpH3HAaBa B Medyandara WK 3arydarta B MepHoja, B KOWTO
BBH3HUKBA.

3.6.2. IlpenocTaBeHH KpeIUTH U B3eMaHUSI

[IpenocTaBennTe KpeaUTH U B3EMaHUATa ca HEJAEPUBATUBHU (PMHAHCOBU aKTHUBU C (PHUKCHUpPAHU HIH
OTIpeIeTUMHI CPOKOBE 3a ypek[IaHe, KOWNTO HE ce KOTHpaT Ha aKkTHBeH ma3ap. B ordera 3a
(hMHAHCOBOTO CBHCTOSHWE Ha J[PY>KECTBOTO aKTHBHUTE OT Ta3W KAaTeTOpWs ca MPEICTaBeHH KaTo
B3€MaHUS 110 JIMXBEHU 3a€MH, THPTOBCKH H APYTH B3€MaHUs U MAPUIHU CPEACTBA.

B3emanusa no auxeenu 3aemu, muvp2o6cKu u Opyeu 63eManun

Crnen mbpBOHAYAIHOTO MM MPU3HABAHE THPTrOBCKUTE B3€MaHUS U B3EMaHUTA IO JUXBEHHU 3a€MH CE
OIICHSBAT 110 aMOPTH3UpaHa CTOWHOCT, U3YHUCIICHA Ha 0a3a MeToAa Ha €PEKTUBHUS JINXBCH MPOIICHT,
Y HaMmaJicHa ¢ €BEHTYyaJIHaTa 3aryba ot oOe3leHka. KpaTkocpouHuTe B3eMaHUs HE CE aMOPTH3UPAT.
3arybaTta OoT 00e3lleHKa C¢ HAYUCIIABAa B CIIy4Yaid, 4ye ChIICCTBYBAaT OOCKTUBHU JOKAa3aTEJICTBA KAaTO
HaIpUMeEp 3HAYUTETHA (PMHAHCOBU 3aTPyIHCHUS HA JIHKHHUKA, BEPOSITHOCT JTHKHUKBT J1a U3MaTHE
B JIMKBUJIALIUS U IPYTH.

Hapuunu cpeocmea

ITapuuynuTe cpeacTBa 3a LEIUTE Ha CHCTABIHETO HA OTYETAa 32 MAPUYHUTE MOTOIM Ca MAPUUYHUTE
cpencTBa B Opoii U 1o 0aHKOBU CMETKH.

3.6.3. Oo6e3uenka Ha GMHAHCOBU AKTUBHU

KM kpas Ha ordyeTHus mnepuox PBKOBOICTBOTO Ha JpyKECTBOTO INpaBU INIpELiEHKa Jalin
CBILECTBYBAT OOCKTUBHU WHAMKAIIMH 32 00€3leHKa HAa BCHYKH (PMHAHCOBUTE aKTHBH C M3KIIOUCHHE
Ha (UHAHCOBUTE aKTUBHM OTYMTAHU IO CIIPaBEJIMBA CTOMHOCT B mevanbarta uin 3aryoara. DuHaHCcOB
aKTUB CE€ CUMTA 32 OOE3ICHEH CaMoO TOraBa, KOraTro ChUIECTBYBAaT OOEKTHUBHM JIOKAa3aTelCTBa, Ue B
pe3yaTaT Ha €JHO WM TOBede CHOUTHS, HACTBIWIM Cle] ITbPBOHAYAIHOTO MY TpH3HABaHE,
OYaKBaHMUTE TAPUYHU MOTOILM Ca HaMaJIelH.

I[Ipu ycraHOBsiBaHE HAJIMYMETO HA TaKWBa TNPU3HAIM 32 aKTUBUTE OTYMUTAHM [0 IleHAa Ha
npu00uBaHe, 3arybara oT 00e3IeHKa Ce OIpeess KaTo pas3liika MEXIy NMPEHOCHaTa CTOHHOCT U
cerairHaTa CTOMHOCT Ha OYaKBaHHUTE OBJCIIN MAPUYHU MOTOIHU, JTUCKOHTUPAHU C TEKYIUS MMa3apeH
JIUXBEH TPOIICHT 33 CXOJHH aKTHBHU.

Korato cnan B cnpaBemimBaTa CTOMHOCT Ha ()MHAHCOB aKTHB Ha DasMONIOKEHHE 3a Tpojaxoda e
OpU3HAT B JPYT BCEOOXBaTeH JOXOA M MMa OOEKTHUBHH JOKA3aTeNICTBA, Y€ aKTUBBT € OOE3ICHEH,
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HaTpylaHara 3aryba oT oOe3IeHKa, M3YMCICHA KaTo pa3linka MEXIy IeHaTa Ha NpHI0OWBaHE U
TeKyIara crpaBe/UIiBa CTOWHOCT, ce TIPU3HaBa B revandarta win 3arybara, JOpH ako QUHAHCOBUST
AKTHUB HE € OTITHUCAH.

3ary0ara oT 00€3leHKa Ha WHBECTHIIMUTE, IbPKAHH [0 MaJeXk, MPEJOCTABEHUTE KPEIAUTH U
B3eMaHHMs, OTYMTAHH [0 aMOPTH3MpaHa CTOWHOCT, C€ U3YHCIsIBA KaTO pa3jinka MEX]y NMpeHOCHATa
CTOHHOCT M HACTOSIIIA CTOMHOCT Ha OBJEIIUTe MapUYHU ITOTOIH, JUCKOHTUPAHU C IIbPBOHAYATHUS
e(heKTUBEH JIMXBEH MPOIICHT. 3arybara oT 00e3IeHKa ce MpU3HaBa B redagdaTa wim 3arybara. Ts ce
BBH3CTAHOBSIBA, AKO IOCIIEABANIOTO YBEIMUCHHE HA BH3CTAHOBHMATa CTOWHOCT MOXKe OOEKTHUBHO Jia
0b1e 00BBP3aHO C HACTHIIBAHE HA CHOUTHE CIIE]] 1aTaTa, Ha KOSATO € Omia mpu3HaTa o0e3IeHKara.

3.6.4. ®uHAHCOBYW MACHBH N0 AMOPTH3NPAHA CTOHHOCT

Crnex THPBOHAYATHOTO WM TpH3HaBaHe J[py>KeCTBOTO OIEHsSBa BCHYKHA (DHHAHCOBH TACHBH II0
aMOpPTH3UpPaHa CTOMHOCT C M3KIIOYEeHHWE Ha: (PMHAHCOBUTE MACHWBH, OTYHTAHM TIO CIIPaBEIINBA
CTOWHOCT B IeyayioaTa wiu 3aryoara; (mHaHCOBHUTE MMACHUBH, Bb3HUKHAIIN, KOTATO MPEXBHPIISTHETO HA
aKTHB HE OTroBaps Ha YCIIOBHUATA 3a OTIHCBAHE; JOTOBOPH 32 (PMHAHCOBA TapaHINs, aHTAKIMEHTH
3a MPeIOCTaBsIHEe Ha KPEeIUT C JMXBEH MPOIICHT, MO-HUCHK OT TMa3zapHus. B ordeTa 3a (hmHAHCOBOTO
CBhCTOSIHUE Ha J[py’KecTBOTO Te3HW MacHBH Ca NMPEACTaBEHU KaTO THPTOBCKU W JIPYTH 3aAbIDKCHUS,
MOJTy4eHN OAHKOBH 3a€MH U 33bJKCHHS 110 TNXBEHU 3aEMHU.

Twvpeosecku u opyzu 3a0vaicenusn

THProBCKUTE W JPYrd 3aIBIDKCHUS BB3HHKBAT B PE3yATAT HAa TOJNYYECHH CTOKH MU YCIYTH.
KpaTkocpodHuTte 3a1bKeHHS HE ¢ aMOPTH3UPAT.

3a0vadicenus no IuUXeeHu 3aemu

JlnxBeHnTE 3aeMH ce TPU3HABAT ITBPBOHAYAIHO II0 CIIpaBeAIMBa IIeHa, (OpMUpPaHa OT MOTyYEHHUTE
MAPUYHH TTOCTHIUICHISI, HAMAJICHN C MPUCHIINTE Pa3xoad 1o caenkarta. Cieq mbpBOHAYATHOTO UM
MIpU3HABAHE, TNXBEHUTE 3a€MH C€ OILICHSABAT 110 aMOPTH3MPaHa CTOHHOCT, KaTO BCSKA Pa3InKa MEXIY
IbPBOHAYAHATA CTOWHOCT M CTOMHOCTTA Ha MAJ/IeXkK Ce OTYMTA B IevadaTa win 3arybara 3a mepuoja
Ha TIOJI3BaHE Ha 3aeMa Ha 0a3a MeToja Ha eQeKTHUBHHS JUXBEH NporeHT. [lomyueHwure nuxBeHH
3aeMH, NMPH BB3HWKBAHETO Ha KOWTO HE Ca WM3BBPIICHH Pa3XOIW CBBP3aHH CHC ClENKaTa, HE ce
amoptu3upar. Ilo chmmg Ha4MH ce TpPEeTHUpaT NOJIydeHHTEe OAHKOBH OBBPApPa(TH, TP KOHUTO
MoNydaTeNsiT WMa TMPaBO MHOTOKPATHO Ja YCBOSBA FJIM TOTacsiBa 3aeMa B paMKHATE Ha
MPEIBAPUTETHO JOTOBOPEHUS JIUMUT.

@duHaHCOBUTE Pa3XOId, B TOBA YMCIO M IAMPEKTHUTE Pa3XOIHW IO TNPHUBIMYAHETO HA 3aeMa, ce
Npu3HaBaT Ha Oa3ara Ha MeToJa Ha CQEKTUBHMS JIMXBEH INPOLEHT, C M3KIIOYEHHE Ha
TPaH3aKIMOHHHUTE PAa3XOAM IO OaHKOBH OBBpApadTH, KOWTO c€ INPH3HABAT B IedamdaTa WIN
3ary0aTa Ha JuHEWHa 0a3a 3a meproja, 3a KOUTO € T0TOBOPEH OBHPAPA(THT.

MeTtoabT Ha e(heKTUBHUS TMXBEH MPOLEHT € METOJ 33 3YHCICHNUE Ha aMOPTU3UpaHaTa CTOMHOCT Ha
eArH (MHAHCOB aKTHB WM ITaCUB M 32 paslpelesieHHe Ha NPUX0/Aa OT MM Pa3xoja 3a JMXBH Ipe3
CHOTBETHUS NeproA. EQEeKTUBHUAT TMXBEH MPOLIEHT € TO3H, IIPY KOWTO C€ TUCKOHTHPAT OYaKBAHUTE
ObIemy NapyyHy IUIAIAHUS WIK TOCTBHIUIEHHS [0 BPEME Ha JKMBOTA Ha ()MHAHCOBUS MHCTPYMEHT,
WIN TpU ONpENeNeHH CiIydau 3a IO-KpaTbK IIE€pHoJl, KbM HETHAaTa IPEHOCHA CTOMHOCT Ha
(hMHAHCOBMS aKTUB MJIM MACHB.

[Ipu n3umcieHneTo Ha eheKTUBHMA JIMXBEH HNPOLEHT IPY>KECTBOTO IPELEHsABAa HapUuHUTE HOTOLH,
KaTo B3eMa MPEIBH] BCUYKH JOTOBOPHM YCIOBHS Ha ()MHAHCOBHS MHCTPYMEHT, HO 0€3 Ja BKJIIOYBa
NOTEHUHANHN OBJem KpeOuTHH 3aryOm or oOe3neHka. V34uciaeHneTo BKIIOYBAa TakcCH,
TPaH3aKLMOHHU Pa3XolIu, MPEMUH WIH OTCTBIKH, IUIATEHH HJIM IOJyYeHH MEXAY CTpaHUTE Ha
JOTOBOpa, KOUTO ca Hepa3AeHa 4acT OT e()eKTUBHMSA JIUXBEH IPOLICHT.
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JluxBenuTe 3aeMu ce Kiacu(puIMpar KaTo TEKYIH, KOTaTo cleaBa 1a ObIaT ypeaeH! B paMKUATE HA
JIBaHAIIECET MECeIa OT Kpasi Ha OTYCTHHS IIEPUOI.

3.7. JIn3unr
3.7.1. duHAHCOB JU3MHI

OUHAHCOB JTU3WHT € JM3UHTOB JOTOBOP, KOMUTO MPEXBBPIIS MO CHIECTBO BCHUKH PUCKOBE W U3TOJIH,
MPOU3TUYAIIN OT COOCTBEHOCTTA BHPXY aKTHB.

AxtuBHTEe, TpHIOOWTH uYpe3 (WHAHCOB IIM3WHT, Ce MpPH3HABAT IO IO-HWCKAaTa OT TSAXHATa
CIIpaBeIMBa CTOMHOCT KbM JlaTaTa Ha MpHI00MBaHE WIIM HACTOAINIATa CTOMHOCT HA MHUHUMATHHATE
JU3WHTOBY TuTamaHus. [IbpBOHAYATHUTE MPEKH Pa3XOAH, W3BHPIICHW OT JM3UHTONOIYyYaTels, ce
BKIIFOYBAT B CTOWHOCTTAa Ha akTHBa. ChINECTBYBAIOTO 33JbDKEHHE KBM JIM3MHTOJIATENs Ce
MIPENICTaBsl B OTYETa 32 (PMHAHCOBOTO CHCTOSIHHME Ha J[py>KECTBOTO KaTO 3abJDKEHHE 10 (PMHAHCOB
JIU3UHT.

JIM3uHTOBUTE IUIAIIAHUS C€ PA3ACTAT MEXy JTUXBEHH TUTANAHM ¥ IUIAIIAHUS 110 TIaBHUIIA, TaKa 9e
Jla Ce MOJTyYH TIOCTOSTHEH JINXBEH MPOIIEHT BbPXY OCTATHYHOTO 33bKEHHUE TI0 JIN3HMHTA.
OUHAHCOBUAT JH3UHT MOPaXKIAa aMOPTH3AIMOHEH Pa3Xo[] 3a aMOPTHU3UPYEMHUTE aKTHBH, KaKTO U
(hiHAHCOB pa3xoj 3a BCEKW OTUETEH MEepHoA. AMOPTH3AIOHHATAa IMOJMTHKA 10 OTHOIIEHHE Ha
aMOpPTH3UPYEMHUTE HAeTH AaKTHBH € cbhoOpa3eHa C Ta3d [0 OTHOIICHHE Ha COOCTBEHHTE
aMOPTHU3UPYEMH aKTHBH.

3a menuTe Ha MPEACTAaBAHETO Ha (MHAHCOBUTE HHCTPYMEHTH IO KaTETOPUM, OIPEAEICHU B
cpotBercTBHE ¢ MCC 39 Quuancosu uncmpymenmu: npusnasane u oyeHsasare, 3aJbIHKEHUITA 1O
(hMHAHCOB JM3MHT ce KIacu(UIUpaT B KaTeropuara (UHAHCOBHU MACUBH 10 aMOPTU3HUPaHa CTOMHOCT.

3.7.2. OnepaTuBeH JIM3UHT

Pasxomute 32 HACTH AKTHBU IO JOTOBOPH 3a ONEPATHBEH JIM3WMHT C¢ MPH3HABAT B Mevanbara WiIu
3arybaTa Ha JMHelHa 0a3a 3a cpoka Ha J0roBopa. IIpuxoauTe, peaqu3upaHd OT OTAAJACHH IO
JIOTOBOPH 3a OTEPaTHBEH JIM3UHT aKTUBHU CE MPHU3HABAT B revandara WiH 3arybara Ha JuHelHa 0a3a
3a Cpoka Ha JoroBopa. IIbpBOHAYaJIHWUTE pPa3XOAH, MPSIKO CBBP3aHH CHC CKIIOYBAHETO Ha
JIM3WHTOBHUS JIOTOBOP, C€ KANMUTAIU3UPAT B CTOMHOCTTA HAa aKTHBA M CE MPU3HABAT KaTO Pa3Xxoj Ha
NUHEHHa 6a3a 3a CpOoKa Ha JIM3WHTOBHS JOTOBOP.

3.8. 3aabKeHHsl KbM HAETH JHIA

3.8.1. [InanoBe 3a nepuHNPAHN BHOCKH

[IpaButencTBoTro Ha Bbirapusi HOCH OTTOBOPHOCTTA 32 OCHTYPSIBAHETO HA TICHCHUU M0 IIAHOBE 3a
Je(UHUPAHU BHOCKH,

Pazxoagute mo aHraxuMeHTa Ha APYXKECTBOTO Aa MPEBCKAAa HAYHCIICHUTEC CyMHU IIO IJIAHOBCTE 3a
IlG(i)I/IHI/IpaHI/I BHOCKHU C€ IIPpU3HABAT B OTUCTA BCEOOXBATHUS A0XO0J IIPpH TAXHOTO Bb3HHUKBAHC.

3.8.2. [InaTen rogumieH OTHyCK
JIpy’»KeCTBOTO MpU3HABA KATO 3ab/DKCHHUEC HEIUCKOHTHpaHAaTa CyMa Ha OLICHCHUTE pa3XoH IO

IJIaTCH TOAUIICH OTIIYCK, O4YaKBaHU [a 6’LILaT 3aIJIATCHU Ha CIIYKHUTCIUTE B 3aMsHA Ha TpyJda UM 3a
HN3MHHAJINUA OTUCTCH NEPUOI.
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3.8.3. lepuHupanu 10X014 NpU NEHCUOHUPaHe

B crotBercTBHEe ¢ m3MckBaHuATa Ha Komekca Ha Tpyda, HpW TNpeKpaTsBaHEe HA TPYIOBHUS
JIOTOBOP Ha CIYKHUTEJ, MPUAOOMI MpaBO HA MEHCHS, APYKECTBOTO My HM3IUIAIa OOE3IIeTeHHE B
pa3Mep Ha ABe OpYTHH 3aIlIaTH, aKO HATPYMAHUAT TPYAOBUS CTaX B JPYKECTBOTO € MO-MalbK OT
JIeCeT TOAWHU, WIH MIeCT OPYTHU 3aIllaTd, IPH HATPyHaH TPYIOB CTaX B JIPY’KECTBOTO HAJ JECET
MOCIIEIOBATENIHA TOAUHM. JlpyKecTBOTO MpH3HaBa KaTo TEKYI] pa3Xol AMCKOHTHpaHaTa CyMa Ha
HATPYTBAIINUTE CE 3aIBIDKEHUS 110 JOXOIM MPH IMEHCHOHHpPAaHEe, KaKTO M TEKYII JIUXBEH Pa3Xo] BH3
OCHOBA Ha OIEHKaTa Ha JINIeH3upaH akTioep.ONeHsBaHeToO Ha IBITOCPOYHHATE JOXOAM Ha TIepCcoHaa
ce W3BBPIIBA 10 KPEIWUTHHS METO]l Ha MPOTHO3WPAHWTE EIWHUIIM, KaTO OIEHKAaTa KbM JlaTaTa Ha
oT4eTa 3a (PMHAHCOBOTO CHCTOSHUE CE MPaBH OT JINIEH3UPAHN aKTIOEPH.

JpyxecTBOTO ompemenss HETHUS JIMXBEH IIPOIIEHT BHPXY HETHOTO 3aIbJDKCHHE II0 IUTaHa C
neWHUpaHN TOXOAW KaTo Mpuiara JUCKOHTOBHS MPOIEHT, M3IIOI3BAaH B HAYAJIOTO HA TepHoa 3a
MUCKOHTHpaHE Ha 3a0bJDKEHHUETO IO HETHO 33IBIDKCHHE 110 TUTaHa ¢ JehUHUPAHU TOXOIH.

Cropen M3UCKBAHETO Ha CTaHIAPTa MPOIIEHTa ¢ KOWTO M€ Ce TUCKOHTHPA 3aIBIDKCHHETO TPSOBA 11a
CHOTBETCTBA Ha IMa3apHHUTE MOXOAM KBM JlaTa Ha OTYeTa 3a (MHAHCOBOTO CHCTOSHHUE, KOUTO HOCST
IPBOKAYECTBEHUTE KOPIIOPAaTUBHU oOmmranmu. [Ipu ycrmoBme, 4e HAMa pa3BUT KalHUTaJOB Iaszap
cJe/Ba Jia ce M3IOJI3BAT Ma3apHUTE TOXOIU Ha MPABUTEICTBEHUTE OOJUTAIIMU. Y JA9HO € CHIO TakKa
KaTo MPOIICHT Ha TUCKOHTHPAHE Ja CE€ M3MOJI3Ba M OberaTa HopMa Ha BB3BPAIaeMOCT Ha aKTHBHUTE
Ha mpemnpusaTHeTo. [lopaam ABATOCPOYHHS XapaKTep Ha 3aIbDKCHHETO W JIMIICaTa Ha TaKWBa
(hMHAHCOBHM MHCTPYMEHTH, OTpa3sBalli (PUKCUpPaHa JOXOJHOCT 3a MO-ABIBI CPOK € MPEIeHEeHO, Ue
KaTo HOpMa Ha IUCKOHTHpaHE MOXKE a C€ TPHIOKH OYaKBAHHS IPOIEHT HA MOXOTHOCT IPH
WHCTPYMEHTH C IO-TBJITOCPOUYCH MajeK OT ChIIECTBYBAIINTE clieABaiiky m3nuckBanusTa Ha MCC 19.

[peornieHkHTE, BH3HUKBAIIHN OT IJIAHOBE C JIeOUHUPAHH JOXO/IH, IPEJICTABISBAT AaKTIOEPCKU TIeYanon
W 3aryOH, KOUTO Cce TpU3HABAT B JPYr BceoOXBaTeH J0xoia. HeTHW pa3xonu 3a JMXBH W JIPYTH
pa3xou, CBhP3aH C TUTAHOBE 32 Ne()UHUPAHN JOXOH, CE TIPU3HABAT B Iiedan0ara miu 3aryoara.

3.9. [Ipu3HaBaHe HA MPUXOJAUTE U Pa3XOAUTE
3.9.1. Tlpuxoau oT mpoga6Ga HA CTOKH, YCJIYTH U APYrd NPUXOIH

HpI/IXOI[I/ITe U pasxoaguTe C€ HavucJIIBaT B MOMCHTAa Ha TAXHOTO BB3HHKBAHEC, HE3aBUCHUMO OT
MOMCHTA Ha MapUIHUTE IMOCTBHIUICHUA U IIalllaHUs. OTYUTAHETO UM CE H3BBpPIIBa IPH CIIa3BaHE Ha
N3UCKBAHETO 3a NIPpUIHMHHA U CTOMHOCTHA BPB3Ka MEKAY TAX.

[Ipuxoaure ce oOueHsABAT IO CIpaBexIMBaTa CTOMHOCT Ha MOJIYYEHOTO MM MOUIEKAIIOTO Ha
NOJy4aBaHE Bb3HArPAXKACHHE, HAMAJICHO CbC CyMara Ha BCHYKHM IPEIOCTAaBEHH OTCTBIKU U
BKJIIOYBAT OPYTHHUTE IMOTOLM OT MKOHOMHYECKH IIOJI3H MOJIYYEHHU OT M IBJDKUMH Ha JpyKecTBOTO.
CymuTte, cpOpaHu OT UIMETO Ha TPETH CTPaHHU, KaTO JaHBLH BbPXY MPOAAKONUTE, KAKBBTO € JaHBKBT
BBPXY 100aBeHaTa CTOMHOCT, C€ U3K/IIOUBAT OT MPUXOAUTE.

Koraro pe3ynTarsT OT chenkaTa 3a MpeOCTaBsHE Ha yCIyra MOXe jJa Ob/ie HaJeXIIHO OIeHEH,
MPUXOIBT Ce TIPU3HABA B 3aBUCHUMOCT OT €Tara Ha 3aBBPIIEHOCT Ha CAeTKaTa KbM Kpas Ha OTYETHHUS
nepuoa. B ciydanTte, korato pe3ynTaThT He MOXKE Ja Oblle HAJEeKTHO OIEHEeH, NMPUXOABT Ce
MIPHU3HABA CaMO JIOTOJIKOBA, JOKOJIKOTO HAIIPABEHHUTE PAa3XO/H Ca BH3CTAHOBUMHU.

[Teyanbara (3arybara) ot mpomax6ara Ha IMOTH, MAIITUHU ¥ CHOPHKEHUS Ce MPENICTaBs KaTo APYyru
MIPUXOJTN (Pa3XOJIH).

Koraro MKOHOMHYECKHTE M3rOAM CE€ OYaKBa Jia BB3HUKBAT Ipe3 HAKOJIKO (MHAHCOBU INEpUOIa U
BpB3KaTa UM C IPUXOJHUTE MOXeE Ja ObJe ONpe/esieHa caMo Hai-00II0 WM KOCBEHO, Pa3XOIHTe Ce
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MpU3HABaT B Ieyanbara wWiM 3arybaTa Ha 0azara Ha IMPOLETYypU 32 CHCTEMATHIHO W PaIMOHAITHO
pasrnpeieneHue.

IIpn pa3msiHa Ha aKTHBH C€ OTYMTA MPHUXOA (pa3xon) OT pa3MEHHATa TPAaH3AKIUSI B pa3Mep Ha
pasimKaTa My CIpaBe[JiiBaTa CTOMHOCT Ha TOJYYeHHS M IPEHOCHATa CTOMHOCT Ha pa3MEHEHHS
aKTHB.

3.9.2. ®uUHAHCOBM NPUXOJHU U PA3X0aAHU

Pasxonnure 1o 3aemMH, KOWTO MOTaT MPSAKO Ja Ce OTHEcaT KbM AaKTUB, 32 KOWTO MpPOIECHT Ha
npua00MBaHe, CTPOMTENICTBO WM TMPOW3BOACTBO, NMPEAX Ja CTaHe TOTOB 3a MpEIBIKIaHATA MY
ynorpeba win mpomaxOa, HEMpeMEeHHO OTHEMa 3HAYMTENEeH Nepuox OT BpeMe, cliefBa 1a ce
KalATaIH3UpaT KaTo YacT OT CTOMHOCTTA Ha TO3W aKTHWB. BCHYKM ocTaHain (hMHAHCOBH MPUXOIN U
pa3xoau ce OoTpa3siBaT B TedanbaTa WM 3arydara 3a BCHYKM HMHCTPYMEHTH, OIEHSIBAaHH IIO
aMOpTH3UpPaHa CTOWHOCT Ype3 U3IMOJI3BaHe METO/a Ha e()eKTUBHUS JINXBEH MPOIICHT.

HpI/IXOILI/ITC OT OsJIOBO Y4YacCcTHE C€ IIPpHU3HABaT, KOrato €€ YCTAaHOBHU IIPAaBOTO Ha APYKECTBOTO Ia
IIOJIY4YH TO3U MPHUXOI.

[Tewan6u u 3ary0u OT BalyTHH KypCOBH Pa3JIMKH CE OTUYMTAT HA HeTHA Oa3a.
3.9.3. Pa3xoau 3a 1aHbIU BHPXY NevajdaTa

Pa3xonbT 32 JaHbBK BBpPXY MedanbaTa MpeICTaBlIsABa cymMara OT TeKYIIUs JaHbK BbpPXY Nedandara u
JaHbYHUSL e(PEeKT BBpPXY BPEMEHHWTE NAHBYHH Pas3vKy. TeKyIIUsAT JaHbK BbpPXy Iedaidara ce
ompenens Bb3 OCHOBA Ha obilaraeMara (IaHb4YHA) ITedyanba 3a mepuoja KaTto ce Mpuiara JaHbYHaTa
CTaBKa CBITACHO JaHBYHOTO 3aKOHOJATEICTBO KbM Kpas Ha OT4eTHHA mepuoa. OtcpodeHuTte
JAHPUYHU aKTHBH W/WIM TIACHBH Ca CyMHTE Ha (BB3CTAHOBUMHTE)/ NBIDKAMUTE NAHBIH BBPXY
nevanbara 3a ObJEIIN MePUOIU TI0 OTHOIIICHHE Ha (HaMalIIeMHUTe )/00IaraeMiTe BpeMEHHH TaHbYHN
pasIuKy.

BpemeHHUTE naHBUHM PA3IUKU CE€ YCTAHOBSIBAT IPH CPAaBHEHHE HAa OTYETHATAa CTOMHOCT HA €OUH
AKTUB WIM [IACHB, NPEICTABEHU B OTYETa 3a (PMHAHCOBOTO CHCTOSIHUE U HErOBaTa AaHbYHA OCHOBA,
NOJIy4€Ha MpH IpUIaraHe Ha JaHbYHUTE MIPAaBUIIA.

OTcpodeHnTe AaHbLUY BHPXY NevandaTta ce U34MCIIABAT Ype3 MPUIaraHeTo Ha OaJlaHCOBUSI METO Ha
3aab/oKeHusITa. OTCPOUYEHUTE JaHBYHU [IACHBU CE€ M3UYHUCISABAT U CE MPU3HABAT 3a BCUYKHU 00JaraeMu
BPEMEHHHM Pa3/IMK{, JOKATO OTCPOUYEHUTE JaHBYHU aKTHBH CE€ IIPU3HABAT, CAMO aKO MMa BEPOSITHOCT
3a TSXHOTO OOpaTHO MPOSIBICHUE U aKO APYKECTBOTO 1€ € B ChCTOSIHME B ObJelle Ja IeHepupa
JOCTaThYHO I1e4asnla, OT KOSITO T€ Aa Morar Aa ObJaT NpucIagHaTy.

EdexTpT OT mpr3HaBaHETO HA OTCPOYEHHUTE JaHBYHH aKTHBU /WM TTACHBHU CE OTPa3siBa TaM, KbJETO
€ TpejacTaBeH e(PeKThHT OT CaMOTO CHOWTHE, KOETO TH € MOPOAMIIO. 3a CHOWTHS, KOWUTO 3acsrar
oT4eTa 3a rmevyandaTa Wi 3aryoara u Ipyrus BceoOXBaTeH 10X0/, €heKThT OT OTCPOUCHUTE NaHBYHU
aKTHBU M TIACHBH € IPU3HAT CHINO B OTYETa 3a NedandaTa WM 3arydaTta M ApPYrus BceoOXBaTeH
JIOXO/I.

3a cpOUTHS, KOUTO ca OTYETEHHU IIHPBOHAYATHO B KamuTana (MPeoeHbYHUS PE3EPB) M OTCPOUCHUTE
JaHBYHM aKTHBH U TTACHBH Ca IPU3HATH 32 CMETKA HA KaIHuTaja.

B oruera 3a (1)I/IH3.HCOBOT0 CBbCTOAHHUE OTCPOUCHUTE NAaHBYHHU aKTHBU W/WIM TIACUBH CE MpeaAcCTaBAT
KOMIICHCHUPaHO, THH KaTO MOJICKAT HA SAUHCH PEXKUM Ha obOnarase.
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ChItacHO OBJIrapCcKOTO AaHBYHO 3akoHOomaTescTBO 3a 2014 u 2013 roguHu APYKECTBOTO IBILKH
KOPIIOpaTHBEH JaHBK (maHBK OT medanbara) B pazmep Ha 10 % BbpxXy obOmaraemara medanba. 3a
2015 r. narpyHaTa cTaBKa ce 3ama3Ba Ha 10 %.

3.10. loxoau Ha aKus

OCHOBHUTE MTOXOOW HAa aKIWs Ce WM3YMCIIABAT KaTO Cce pa3feNim HeTHaTa Iedanda wWiu 3aryba 3a
Nepruoaa, IOJUIeKalla Ha paslpele/ieHHe MEXIy aKIHMOHEpUTe, MPHUTEKaTeld Ha OOMKHOBEHH
aKIIMU, Ha CPEeIHO-IIPETErNICHUs OpO Ha IbP:KaHUTE OOMKHOBEHHU aKIIMH 3a MePHO/Ia.

CpemHonpeTerIeHHAT Opo akIWW TIPEACTaBIIsIBA OpOSAT Ha JTbpKAHUTE OOWKHOBEHH AaKIIUMU B
HA4YaJIOTO Ha TepHuoja, KOPUTHpaH ¢ Opos Ha OOpaTHO M3KYNEHUTe OOWKHOBEHW AaKIMW W Ha
HOBOM3/IaJICHUTE TaKWBa Mpe3 TepHojAa, YMHOXKEH Mo cpeaHoBpeMeBus ¢akrop. To3um daxrop
n3pazsBa Oposl Ha THHTE, IPe3 KOUTO KOHKPETHHUTE aKIMK ca OWIH IhP)KaHH, CIIPSIMO 0OIIrs Opoit
Ha JTHUTE Tpe3 Ieproa.

[pu kanuTamu3anms, JOMbIHATEIHA EMHCHUS WU pasJielisiHe, OposST Ha OOMKHOBEHUTE aKIMU, KOUTO
ca B OOpbBINEHHUE JIO JlaTaTa HAa TOBAa ChOWTHE, CE KOPUTHpA, 32 Jia Ce OTpa3M MPOMOPIHOHATHATA
MpoMsiHA B Oposi Ha OOMKHOBEHHTE aKIMH B OOPBINEHHE TaKa, CSKAIl CHOWTHETO ce € CIyYHIo B
HAYaIOTO Ha MPEJICTABCHUS Hali-paHEeH TIEPHOI.

3.11. IlpeueHKH OT ompeesiu0 3HAYEHHE TNPH NPHJIaAraHe CYETOBOAHATA NOJUTHKA Ha
Apy:kecTBOTO. K/T1040BH NMPUOINZNTETHU OLIEHKH M MPEANO0JI0KeHHs C BUCOKA HECUTYPHOCT.

3.11.1. 3HaynMM NpeleHKH HA PbKOBOACTBOTO NMPH NMpPHUJIaraHe Ha CY€TOBOHATA MOJUTHKA

3HaYMMUTE TIPEIICHKH Ha PBHKOBOJCTBOTO IPH TNPUIATAHETO HA CYCTOBOJHHUTE TMOJUTHKUA Ha
JPY>KECTBOTO, KOMUTO OKa3BaT HaW-CHINECTBEHO BIIMSHHUE BHPXY (MHAHCOBUTE OTYCTH, Ca OIHCAHH
no-nony. OCHOBHUTE W3TOYHUIIM HAa HECUTYPHOCT TIPU W3MOJ3BAHETO HA MNPHOIH3HTEIHUTE
CUYETOBOIHH OIIEHKH Ca OIIMCaHH B moscHenne 3.11.2.

3.11.2. HecurypHOCT HA CYETOBOHUTE MPUOINUZUTETHU OLIEHKHU

[Ipu u3roTBsiHEeTO Ha (PMHAHCOBUSA OTYET PHKOBOACTBOTO IPABU PelUIla IPEANIONOKEHUS, OLICHKU U
JOITyCKaHUsI OTHOCHO NIPU3HABAHETO U OLIEHSIBAHETO HAa AaKTUBH, IACHBHU, IPUXOIH U Pa3XOAH.
JelicTBuTenHUTE pe3yaTaTd Morar Ja ce pasjiiyaBaT OT IPEAIOJIOKCHHATA, OLCHKUTE W
JOITyCKaHUsITa Ha PBKOBOJACTBOTO M B PEIKH Cllydyad ChOTBETCTBAT HAIBJIHO HA IPEIBAPUTEIIHO
OLIGHEHUTE Pe3YJITaTH.

Wndopmanus OTHOCHO ChIIECTBEHUTE NPEAIIONOXKEHHNS, OLIEHKH U AOIYCKaHHs, KOUTO OKa3BaT Hail-
3HAYUTEJIHO BIMSHUE BHPXY IPU3HABAHETO U OLICHSBAHETO HA aKTHBH, TACUBH, IPUXOAU U PA3XOIH €
npeacTaBeHa Mo-10y.

Oobe3yenka Ha 63eMaHus

[Tpubnu3uTenHaTa OIIEHKA 3a 3aI'yOHM OT CbMHHUTEIHN U HEChOUpAaeMH B3€MaHHUs Ce MPABH B Kpas Ha
BCsIKa (pMHAHCOBA ToAWHA. B3emaHuWsTa, IPU KOUTO ca KOHCTATHPAHU MOCTOSIHHU TPYAHOCTH IPH
TAXHOTO c1>61/1paHe B CAHOTOAUIICH IEPHUOJ, MOAJICIKAT HA aHaJIM3 MO OTACIIHU KOHTPAr€HTu U B
3aBHCUMOCT OT KOHKPETHHTE OOCTOSTENCTBA C€ YCTAHOBSIBA YacTTa OT TIX, KOSTO € PeaHo
cbOHMpaema, a oOcTaHajaTa 4acT JI0 HOMUHAJIa Ha B3eMaHETo ce MpH3HaBa B OTYeTa 3a Tevandara uiu
3ary0aTa U Apyrus BCEOOXBATEH J0XOJ KaTo 3aryda oT 00e3IeHKa.

ITpu mperieHKaTa Ha CHOMPAEMOCTTa Ha B3€MaHHATA PHKOBOJACTBOTO MpPaBM aHAIW3 Ha IsjiaTa
CKCIIO3UIUA OT BCCKH KOHTPArcHT, HETOBOTO q)HHaHCOBO CbCTOSIHHUEC, BB3MOXHOCTUTEC MY 3a
reHepvpaHe W TMpPHBIHYAaHE Ha (MHAHCOBH PECYpPCH - C OIJIeJ YCTaHOBSBaHE Ha peaiHaTa
BB3MOXHOCT 3a CB6I/IpaHCTO UM, a HC CaMO Ha HUBO IMPOCPOUYCHH HUHAWBHUAYAJIHU B3CMaHUA OT
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KOHTpareHTa. B3eMaHusITa MM YacTTa OT TAX, 32 KOUTO PHKOBOJCTBOTO MPEIEHSBA, Y€ ChIICCTBYBa
MHOTO BHCOKa HECUTYPHOCT 3a CHOMPAaHETO UM U He ca o0e3mneueHu, ce obesnenssar Ha 100 %.

Cnpageonuea cmoiinocm Ha punancosu uHcmpymenmu

PBKOBOACTBOTO M3MON3Ba TEXHUKM 32 OICHSIBAHE Ha CIIpaBeIJIBaTa CTOWHOCT Ha (MHAHCOBU
WHCTPYMEHTH TpW JIUIICA Ha KOTHPAaHW IIeHH Ha akTuBeH masap. [lompoOHOcTH OTHOCHO
M3IIOJI3BAHNUTE TIPEATIONOKEHHS ca MIPEJICTABEHN B ChOTBETHUTE TMOSICHEHNS 32 (DMHAHCOBH aKTHUBH U
nacuBH. [lpy nmpurarane Ha TEXHUKH 32 OIIEHABaHE PHKOBOJCTBOTO M3IOJI3Ba B MAKCHMAJIHA CTEIIEH
Ma3apHU TaHHU ¥ TPEIOI0XKEHHS, KOUTO TTa3apHUTE YYaCTHHIIN OMXa BB3MPHENH MIPH OIEHIBAHETO
Ha AaneH (uHAaHCOB MHCTpYMEHT. KoraTo NMWICBAT MPMWIOKMMH Ta3apHU JaHHU, PHKOBOJICTBOTO
M3IIONI3Ba CBOATA Hai-moOpa OlleHKa Ha TPEAIOJIOKEHHUSITa, KOWTO OMXa HAMpaBHWIIM Ta3apHUATE
y9acTHUIH. Te3W OIEHKHM MOraT Ja Ce pa3iudaBaT OT JEHCTBUTEIHHUTE II€HH, KOMUTO Omxa Owmin
oTpezieNieH! TIPH CTIPaBe/TNBa Ma3apHa CIeNKa MeXAy WH(OPMUPAHN U JKETaelld CTPaH! B Kpas Ha
OTYETHHS TIEPHOI.

4. HHBeCTHIIMHU B IbIIEPHU IPYKeCcTBA
31 nexemBpn 31 nexeMBpH

2015 2014

XNJI1.JIB XUJI.JIB

bu JIxxu At UImo EAJ] 3000 3000
MNHBeCTHIIMOHHH HMOTH 92

006110 3092 3000

WuBecTunynte B IBIIEPHU JIPYKECTBA C€ OTYUTAT MO ceOecTOHHOCT. JIbIEpHUTE MPEANPUITUS HE
ca perHCTpUpPAHM Ha ITyOIndHa 6opca  He MOXKe J1a Oh/Ie YyCTaHOBEHA CIpaBeIJINBaTa UM CTOMHOCT.

5. Ilapu4Hu cpeacTBa
31 nexemBpn 31 nexeMBpH

2015 2014

XHJI.JIB XHJI.JIB

[Tapuunu cpeacTaa B jgeBa 564 610
O6mo 564 610

6. ThproBcku u APyru B3eMaHUs

KoM 31 nexemBpu 2015 r. TekymuTe B3eMaHHs Ha JPY>KECTBOTO UMAT clielHaTa CTPYKTypa:

31 nexeMBpH 31 nexeMBpHu

2015 2014

XHJI1.JIB XHJI.JIB

Bsemanust 110 peI0CTaBeHH 3aeMHU 7460 2454
8 M. 4. IUX6U 413 37
Bsemanust 1o npeaocTaBeH! aBaHCH 80 351
Bsemanust BbB Bpb3Ka C aKTHBH, IbPKaHH 3a ThPryBaHe 100 343
B3emaHnust OT KITHMEHTH 48 48
0610 7688 3196

[o-ronsiMaTa 4acT OT 3aeMUTE ca HeoOEe3MEeUEHH U ca ChC CPOK Ha BpbIIaHe 110 Kpast Ha 2016 roauHa.
JoroBopennrte JIMXBEHU MPOLEHTH ca B pasmep mexay 6.2% u 9.0% na rogmmmua 6a3a u ca
IBJDKMMHU KbM MOMEHTA Ha MoracsiBaHe Ha TJIaBHULATA.
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7. DUHAHCOBU AKTHBH

[IpencraBenute B oT4dera 3a (PMHAHCOBOTO CHCTOSHHUE TEKYIIH (PMHAHCOBU aKTHBH, MPEICTABIISBAT
(hMHAHCOBH aKTHBH, OTYMTAHU TI0 CIpaBe/IINBa 1eHa (0opcoBa IieHa) Ipe3 oT4eTa 3a nevandara win
3ary0aTta u Apyrus BCeOOXBAaTEH TOXOJ M BKJIIOYBAT aKIMU U OOJHTAINH, AbP)KaHU 32 ThPTyBaHe B

000opoTeH mopTdei.

31 nexeMBpH

31 nexeMBpH

2015 2014

XHJI.JIB XHJI.JIB

BI' UnBect [Iponsptuc Al 603 728
TELL Bo6os non EA]] 502 0
Henta xpenutr AJCHULL 132 198
bynnenn Uusectmbut AJICULL 39 668
Wurepkanuran [Iponsptn AusenonmbHT AJJCULL 4 26
CipHuo AJ] 3 3
Axtus [Iponsptuc AJJCULL 1 1
3bpHenu Xpanu bearapus A/l 2 0
MAWSON WEST LIMITED 5 0
SYNTOS 4 0
Hpyru 2 1037
O0mo 1297 2661

8. OCHOBEH KAIUTAJI

Kbm 31 nexemBpu 2015 roarHa OCHOBHHUSAT KaIMTal Ha APYXKECTBOTO ce ¢cheTou oT 6 665 000 Op.
OOMKHOBEHH O€3HATMYHHU, TIOMMEHHHU, CBOOOIHO MPEXBBPIISICMHU aKIMU C TPABO HA SIUH IJIac, BCSIKA

OT KOUTO ¢ HOMHHAJIHA CTOMHOCT OT 1 JIeB.
M3paBHsaBaHe HA OpOs HA aKIIUKTE B HAYAJIOTO U B Kpas Ha MEpPHo/Ia € KaKTo CIeaBa:

31 nexeMBpH

31 nexemBpH

2015 2014

XWI.JIB XWI.JB

EMuTHpanu akiuy B Ha4aJI0TO Ha EPHOAA 5359 5359
YBennueHue Ha KanuTaia 1306 Q)
OO0110 eMUTHPAHM M IJIATEHH AKIIMU B Kpasi HA nepuoaa 6 665 5358

Kem 31 nmekemBpu 2015 roamHa CTpyKTypaTa Ha KaluTajla, HM3pa3eH B OpOHKM akIW{d Ha

JPY>KECTBOTO € ClIeTHATA!

AKIHOHEp Bpoii akuun
J1® MHBECT AKTUB 561 925
J® MHBECT KJIACHUK 1214 311
VI1® BbAELILE 464 000
YI1® TOIVIMHA 458 503
MI1d TOIUVIMHA 458 253
ATd TOIJIMHA 413 251
I'PO3IAH CITACOB KAPAJIKOB* 390 200*
JA® KOMITAC ITPOI'PEC 490 001
Jpyru ropuandecky 1mna 1697 776
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Hpyru ¢pusznyecku Jmia 516 780

7.75

OO01m10 eMUTHPAHM M IJIATEHH AKIHHA 6 665 000

100.00

* Bkirousa Ak, MOJYUYCHH KaTO o0e3IeueHre oOT AKIUOHECpa CHIJIACHO I[OFOBOpI/I 3a p€no Ha

(MHAHCOBH UHCTPYMEHTH.

9. Herexkymu nacuBu
31 nexemBpu 31 gexeMBpH
2015 2014
XHJLJIB

XHUJI.JIB

3aIb/DKEHUS 0 OOJUralliOHEH 3aeM 3960 3,960
3aabIDKEHNS KbM JOCTAaBUHIIA 876 129
O61mo 4836 4,089

IIpe3 2014 npy)ecTBOTO € EeMUTHPAI0 OOMKHOBECHH, OC3HATNIHY, TTOMMEHHH, TUXBOHOCHH, CPOTHH,
o0e3rneueHn, HEKOHBEPTHPYEMH, CBOOOTHO MPEXBBPISIEMH, KOPIIOPATUBHU OOJIMTallid Ha CTOMHOCT
3,960 xmi. B. CpoKbT HA TIageka € met roguau (60 mecera), CYMTaHO OT Jarara Ha CKIFOYBAHE Ha
3aema. [Ipmxumara nmuxsa € 6% TromuIIHO, KOSTO Ce M3IIIala Ha IMIeCTMECEYHN KYIIOHHH IUTaIaHus,
KOWTO Ce W3YMCIIABAT Ha 0a3ara Ha MPOCTa JIMXBA 3a OTIEIHUTE MECTMECEYHH TEPUOAU BHPXY

HOMHMHaJIHaTa CTOMHOCT Ha BCSKa 06nnrau1/1;1.

10. Texymm nacuBu
31 nexkemBpu 31 nexemBpH
2015 2014
XWI.JIB XHWJI1.JIB
3aIb/DKEHU 3a JIUXBU 10 OOJIUTallMOHHU 3a€MHU 18 18
3albIKEHUS 110 TOIYYEHH 3aeMU 436 0
Hpyru 3aqbKeHns 25
3aIbIDKEHUS] KbM OCUTYPUTEITHA OPTaHU3aIUN 1 1
JlaHbYHM 3aBIKEHUS 1 1
O0mo 481 20
11. IIpuxoau ot AeiiHocTTA

[IpuxoanuTe OT mEeHHOCTTA BKIIOYBAT MPUXOAHM OT MPEIOCTABEHH OT JIPYKECTBOTO KOHCYJITAHTCKU

YCIIyTH
12. Pa3xonu 3a nepconana
Ilepuona, Ilepuoaa,
3aBbpLIBALl  3aBbPLIBALL HA
Ha 31.12.2015 31.12.2014
XHJL. JIB. XHJL. JIB.
Bb3HarpakaeHus Ha WICHOBE HA YIPABUTETHUTE OPraHK (13) (6)
TpynoBu Bp3HArpaxacHus (5) 5)
CouuanHu OCUTYPOBKH (3) (2)
O6mo (21) (13)
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13. Pa3xonu 3a BLHIIHH yCJIYTH
Ilepuoaa, Ilepuoaa,
3aBbPIIBAIL  3aBHPUIBAIL
Ha 31.12.2015 wna 31.12.2014
XHJL. JIB. XHJL. JIB.
IIpaBHHM, KOHCYJITAHTCKHA U HHBECTUIHOHHH YCIIyTH (57) (273)
3acTpaxoBKa Ha EMHCHS OOJIUTaIlHH (51) 0
Takcu @) (8)
CYeTOBOAHU YCITyTH 2 D
Opur (2) (1)
06110 (119) (283)

Karo mmarenm Ttakcu ca NpEACTaBCHU IUIATCHU OT JAPYKECTBOTO C"LZ[C6HI/I TAaKCH, TaKCH MpCa

Hentpanen nenosurap AJl, KOH u bOb.

14. @OUHAHCOBY MPUXOAU U Pa3Xoau
Ilepuona, Ilepuona,
3aBbpUIBAIIl 3aBbpUIBAIIl
Ha 31.12.2015 wua 31.12.2014
XH1JI. JB. XHUJI. JIB.
DUHAHCOBH NPUXOAHU
IIpuxoau ot TUXBU 472 58
IIpuxonu oT TUBUIICHTH 37 53
[Ipuxoau ot onepanuu ¢ GUHAHCOBU aKTHBU 707 223
[Ipuxonu oT BadyTHH onepanuu 452 1
OO6u10 ¢puHaAHCOBU NPUXOAH 1668 335
DUHAHCOBH Pa3X0AHu
Pasxoau 3a nuxsu (270) (29)
Pasxoau ot onepanuu ¢ pUHAHCOBU aKTHBU (233) (14)
Hpyru ¢unancoBu pasxonu (316) 4)
bankoBu Takcu (50) (D)
00110 puHAHCOBH pa3xoau (869) (38)
15. Pa3xoau 3a naHbIM BBPXY Nevajidara
W3paBHsiBaHeTO Ha e()EKTUBHUSA Pa3Xo/ 3a JaHBK € IPEICTaBEeHO B ClIeHATA TaOIHIa:
Ilepuona, Ilepuona,
3aBbpPLIBALI HA  3aBbpPLIBALI HA
31.12.2015 31.12.2014
XHUJI. JB. XHUJI. JIB.
CueroBoana neyanba (3ary0a) nmpeau odiaraHe 659 49

JBIKUM JaHBK [0 NPUIIOKUMAaTa JaHb4HA cTaBka 10% -
Edekr ot Henpu3HaTH OTCPOUYCHU JaHBYHU AKTUBU -
Edekr ot mocTossHHY pa3nuku -

(Ilpuxon)/Pa3xon 3a naHbK BBPXY nevyajidara -
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16. loxoa HA eqHA aKIMs

JloxombT Ha eHa aKIMs € N3YMCIECH KaTo HeTHara rmedainba (3aryba) 3a pasmpezelcHre KbM JaraTa
Ha OaJlaHca € pa3JielieHa Ha CPeIHO-TIPETErICHHs OpOi Ha aKIUUTE 32 ChOTBETHUSA OTUETCH IICPUO/I.
EmutupaHute axkiye, KOMTO ca OWJIM YaCTHUYHO IUIATEHH CE BKIIOYBAT B HM3YMCIICHHETO CaMoO
JTIOKOJIKOTO EMHUTHPAHHUTE aKIIMK UMAT IIPaBO Ha IUBUICHT OT MOMEHTA Ha 3aIllMCBAHETO KM.

Ilepuona, Ilepuona,
3aBbpIIBAN HA 3aBbpIIBAN HA
31.12.2015 31.12.2014
Herna neuyan6a/(3ary6a) 3a nepuona B Xuil. JIB. 659 49
CpenHormperersieH Opoli Ha aKIIUKUTE B XHII. OpOKH 6665 5 359
Joxoa/ (3ary6a) Ha egHa aKuus B JeBa 0.10 0.01
17. Caenxu cbc CBbP3aHU JULA
6 XUJ1.718.
HaumeHoBaHue Bun Ha cnenkara Obopot Heypenen pa3uer
B3emane 3agbakeHue
bu JIxxu Ait Umo EAJ] TIpenocraBeH 3aeM 869 -
8 M. 4. TUX6U 83 -
I'pann boposen 2013 IIpenocraBen 3aem 82
EOO/ 6 .M. Y. IUX6U 1
00610 X 951 -

18. YnpasieHue Ha (PUHAHCOBUTE PHUCKOBE
dDakTopu HA PUHAHCOBUTE PUCKOBE

B xoma Ha oOnyaifHaTa CH IEHHOCT IPYKECTBOTO MOJXKE J1a ObJe U3JI0KECHO Ha pa3audHu (HUHAHCOBU
puckoBe. [lazapHHUAT pHCK € PUCKBT, Y€ CIpaBeINBaTa CTOWHOCT MM OBJEIINTE MapUIHU ITOTOLN
Ha ()MHAHCOBHSA WHCTPYMEHT Il BapupaT MOpaad MpOMEHUTe B Ma3apHuTe IeHH. [lazapHusT puck
BKJIIOYBA BAJyT€H PHUCK, JTUXBEH PUCK HIW OPYT IEHOBU PHUCK. KpPEeIWTHUAT PHCK € PHCKBT, 4e
efHara cTpaHa mo (GUHAHCOBUS MHCTPYMEHT Ie MPUYWHHU (prHaHCOBa 3ary0a Ha ApyraTa, B CiIydai
4ye He U3ITBJIHN JOTOBOPEHOTO 3aIbDKEeHNE. JINKBUIHUAT PUCK € PUCKBT, Y€ JIPYKECTBOTO OW MOTIIO
Jla IMa 3aTPYJHEHH MIPH MTOCPEIIane Ha 3a/IbJKEHUATA CH TT0 (PMHAHCOBHUTE TTACHBH.

OT cTpana Ha PHKOBOJCTBOTO Ha JPYXKECTBOTO (DMHAHCOBHTE PHUCKOBE TEKYIIO Ce MACHTU(UIIMPAT,
M3MepBaT M HaAOII0JaBaT C MOMOINTA HA PAa3NWYHU KOHTPOJIHH MEXaHU3MH, 33 Jla C€ OMPEAEIAT
aJIeKBaTHH IICHHW Ha YCITyTUTE, MMPEAOCTABIHHU OT APY’KECTBOTO, IIEHATa HAa TPUBJICUECHUTE 3aEMH H J1a
ce OICHAT amekBaTHO (HOPMHUTE Ha MOJIbP)KaHe HAa CBOOOMHHTE JIMKBUIHHU CpEACTBa, O0e3 ma ce
JIOITyCKa HeollpaB/iaHa KOHIIEHTPAIHs Ha TaJeH PUCK.

18.1. BaayreH puck

[To-ronsiMaTa 9acT OT CAENKHUTE Ha PYKECTBOTO C€ OCHIIECTBSABAT B OBITAPCKH JeBa. J[pykecTBOTO
€ W3JIOKEHO Ha BalyTeH PUCK TPHW W3BBPIIBAHE HA CHEIKH C (UHAHCOBH WHCTPYMEHTH,
JNEHOMUHUPAaHA B YYyXAECTpaHHa BaiyTa. llpyn m3BbpHIBaHE HA CHENKH B UY)KIECTpPaHHA BallyTa
BB3HUKBAT NMPUXOH U PA3XOTH OT BaJyTHH OINEPANAN, KOUTO CE OTYUTAT B MEYATIOUTE WIIH 3aryonTe
3a mepmoAa. TakWBa eKCIO3WIIMM Ca MOHETapHUTe aKTHMBH W TIACHBH Ha JIPYXKECTBOTO,
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JNIEHOMUHHUPAHU BbB BalyTa, pa3jndHa OT JieBa U eBpo. [{pyKecTBOTO yIpaBIsiBa BaJyTHHS PUCK Upe3
OTrpaHMYaBaHe Ha OTKpUTATa CH MO3HIHA MO0 OTHOIICHNE Ha BalTyTH, PA3JIUYHHU OT JIEBA U €BPO.

18.2. JIuxBeH puck

IIpomsnaTta B nuxBenuTe HuBa B boeirapuws, B EBpo3onara, B CAILl m B cBeTOBeH IUIaH €
M3KITIOYUTEITHO BaXKEH IOKa3aTesd, KOHTO TpsOBa OTONM30 1a ce CiIenu OT OTAeNa 3a aHauu3 U
yIpaBJeHHe Ha PUCKa, 33 J1a ce pearnpa He3abaBHO (Upe3 MpecTpyKTypHupaHe Ha mopTdennnTe Ha
WHBECTUIIMOHHHS TIOCPETHWK WM W3IONI3BaHE Ha XEKUpAIlM TEXHUKH) B CIIy4ad, de
WHBECTUIIMOHHUS TTOCPEAHHUK IBPXKH JBITOBH WU JIPYTH WHCTPYMEHTH, KOWTO CE€ BIHSAT OT
JUXBEHUTE paBHUIIA. J[py>KECTBOTO HE € W3JI0KEHO Ha JIMXBEH PHUCK, ThH KaTO HE IMPHUTEXaBa
CHINECTBEHN (PMHAHCOBU HHCTPYMEHTH, OOBBP3aHH C TPOMEHIINBY JINXBEHN HUBA.

18.3. /Ipyru 1ieHoBH pUCKOBe

[{eHOBUAT pHCK TpEACTaBIsIBA BEPOSITHOCT OT peajM3WpaHe Ha 3aryOu B pe3yiTaT OT NMPOMEHHU B
HeHuTe Ha QUHAHCOBUTE HHCTpYMeHTH. CTOMHOCTTA HA ()MHAHCOBHUTE WHCTPYMEHTH, JOMYCHATH JIO
THPrOBUS HA PETYJIMPAH Ta3ap, ce ONpelelis OT ThPCEHETO U Mpe/jiaraHeTo, a eHaTa UM MOXe Ja
HapacTBa WM HaMassiBa. LleHnTe MOraT Jia MpeThpPISAT pe3KK KOoJeOaHus U Jia aTHAT MOJ] [IeHaTa, Ha
KOSITO MHBECTHTOPHUTE ca T'M NpuaoOwiu. bopcoBara meHa ce BiMse OT MyOJIHMYHO OTMOBECTCHU
KOPIIOPaTUBHU CHOUTHA W (UHAHCOBU pE3ydATaTH, KOUTO MOTaT Jla Cce OKa)xxaT Mo-ciabm OT
OuYaKBaHWATA HA TMa3apa. BbpXy IleHaTa MOrar Jia OKa3BaT BIMSHHEC MaKpPOMKOHOMUYECKH JaHHH,
o0IIMTEe TCHJCHIIMU Ha Ta3apa, JJOXOJIHOCTTA Ha aITCPHATUBHUATE WHBECTHUIIMHU U JIPYTH CHIECTBCHU
(akTopwu, Kacaeny JeHHOCTTa Ha IPY)KECTBOTO B YACTHOCT U HA MKOHOMHUKHUTE, KATO IISIIO.

JIpy>XeCTBOTO € M3II0KEHO Ha JIPYTU IICHOBH PUCKOBE BHB BPB3Ka C MPUTEKABAHU IICHHH KHIDKA,
KOHTO Ca TIOCOYCHHU B OTYETA 32 (PUHAHCOBOTO CHCTOSIHUE KATO TEKYIH (PMHAHCOBU AKTUBH (BHXK. T.

7).
18.4. KpeaurteH puck

KpenuTHuAT pucK O3HadaBa PUCK OT HEM3N'BJIHEHHME HAa 3aJb/DKEHHE Ha HACpeIlHaTa CTpaHa IIo
JIOTOBOp, CKJIIOYEH OT JAPY)KECTBOTO, B PE3YJITAT Ha KOWTO 3a CHILNOTO € BB3HUKHAJIA KPEAWUTHA
€KCIIO3HIIHSL.

Wznaranero Ha Ipy)XeCTBOTO Ha KPEIWTEH PUCK € OrpaHMYEHO A0 pa3Mepa Ha OajaHcoBaTa
CTOMHOCT Ha ()MHAHCOBUTE aKTHBH, IPU3HATU B Kpasi HA OTYETHUS [IEPUOL.

JpyXecTBOTO PEIOBHO CIEAM 32 HEU3IBIHEHHWETO Ha 3aJbJDKCHHATA HA CBOM KIIMEHTH W APYIH
KOHTPareHTH, yCTAHOBEHW MHIAMBUIYAIHO WM Ha TPYIH, U U3I0I3BA Ta3u MH(OpMAIMs 3a KOHTPOJI
Ha KPEAUTHHS PUCK.

KbM natata Ha puHAHCOBUS OTUET OPY’KECTBOTO HAMA NPEAOCTABEHU COOCTBEHH (PMHAHCOBH aKTHBH
KaTo 00e3MeueHue 10 APYTH CAETKH.

Ilo oTHOLIEHHE HAa THPrOBCKUTE WU APYIH B3E€MAaHUS IPYKECTBOTO HE € M3JIOKEHO Ha 3HAYUTEJICH
KpPEeIUTEH PUCK KbM HUTO €IMH OTAEIEH KOHTPAareHT WM KbM Ipyla OT KOHTPareHTH, KOUTO UMaT
CXOJIHU XapaKTePUCTHKH.

KpennTHuAT pUCK OTHOCHO MNapu M MAapUYHM EKBHUBAJIEHTH, CPEACTBA Ha MApUYHUSA Iasap,
HeoOe3neyeHn o0Iuranyy U AepUBaTUBHU (PMHAHCOBU MHCTPYMEHTH CE€ CUMTA 34 HECHILECTBEH, Thi

KaTo KOHTpareHTuTe ca OaHKHU ¢ oOpa peryTanus 1 BUCOKA BBHIIIHA OLIEHKA HAa KPEIUTHUS PEHTUHT.

YHpaBJ'IeHI/IeTO Ha pHUCKa BKJIIOYBa H3IIOJI3BAHETO Ha MCXaHU3MH 3a MOHUTOPHUHI' Ha NapUIHHUTE
IOTOIHX B APYKECTBOTO U OTrpaHNYaBaHE Ha Bb3MOXXHOCTUTC 3a Bb3BHUKBAHC HAa HOBU B3€MaHUL.
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banancoBuTe CTOWHOCTH, TOCOYEHH TO-TOpE, PEACTABIABAT MAKCUMAIHO Bh3MOKHOTO M3JIaraHe Ha
KpEAWTEH PHUCK Ha APY>KECTBOTO 110 OTHOIIIEHUE HA Te3U (PMHAHCOBU HHCTPYMEHTH.

B apyxecTBOTO ChHINECTBYBA PHCK OT HEBB3MOXKHOCT Jia ObJAT ChOpPaHW HATPYNaHH B3EMaHHUS OT
KOHTPAareHTH W JPYTH HACPENTHH CTPaHH, KOETO OM JOBENO M0 HEOOXOIWMOCT OT OOE3IEeHKa Ha
B3eMaHETO W TpaHCHOPMHpPAHETO My B 3arybda 3a IpyKecTBOTO. Bb3MOKHOCTTA 3a 00Oe3IeHKa Ha
B3eMaHe ¢ OOBbp3aHa C TNpaBHHUS AaCMEKT Ha 3alluTara Ha TNpaBaTa Ha JPYKECTBOTO. Bcuukn
roJiaraiy ce 00e3eHKH ca HAYHCIICHH.

18.5. JIukBuaEeH pUCcK

JIMKBUIHUAT PHUCK BB3HWKBA BBB BPB3KAa C OCHTYPSBAHETO HA CpEICTBA 3a JEWHOCTHTE Ha
JIPY’KECTBOTO M YIIPABIEHHUETO HA HETOBUTE MO3UIMH. T0¥ MMa IBe M3MEPEHUS - PUCK IPYKECTBOTO
Ja He ObJie B CHCTOSIHHE Ja TIOCPEIIHe 3abJKEHHUATa CH, KOTaTO T€ CTAaHAT W3UCKYEeMH M PUCK OT
HEBB3MOXKHOCT JIPYKECTBOTO /la pealin3Wpa CBOW AaKTHBH MPHU IMOAXOJAIIA IIEHa W B NMPHUEMINBU
CPOKOBE.

JIMKBUIHOCTTa 3aBUCH TJaBHO OT HAJMYHMETO B JPY)KECTBOTO HA MApWYHH CPENCTBA WIH Ha
CHOTBETHUTE WM anTepHATHBH. J[pyrmat ocHOBeH (pakTOp, KOWTO BIMsSE CHJIIHO € CBBpP3aH C
MpUBIIeYeHNs KarmuTal. Toi TpsOBa Aa ce MOIAbpKa B ONTUMAIHO PaBHUIIE, KaTO C€ KOHTPOIHUPA,
KaKTO HUBOTO HA 3a€MHHUTE CPEJCTBA, Taka M CTOMHOCTUTE Ha 3aAbJDKCHHUATA KBM JIOCTABUMITUTE U
KITUEHTHUTE Ha TPEATIPUATHETO.

JIMKBUIHUAT pHUCK € (PYHKITUS HA CIEIHUTE JIBE SBICHHUS:
®  HEIOCTUT Ha JINKBUIHU CPEJICTBA Y MHBECTUIIMOHHHUS TIOCPEIHUK;
e JIMKBHUJEH PHUCK, CBHP3aH C Ma3zapa Ha ()MHAHCOBU MHCTPYMEHTH.

NMeHHO chUeTaHHWETO OT ABaTa PUCKA, TIOCOYCHH IO-TOPE, BOIW IO peaM3aIluaTa Ha CHITHHCKUS
JUKBUACH PUCK. ToBa HACTBIIBA, KOTaTO JIMKBUIHUTE 3abJKCHUS W HEIMKBUIHUTE aKTHBH HE ca
Oanancupanyu npaBuiIHO. CTpaTerusra 3a CIpaBsiHe ¢ JUKBUIHHUS PUCK € TIPABUIIHOTO yIpaBJICHHAE Ha
MTAPUIHAUTE TTOTOIIH.

JIMKBUIHHUAT PUCK € PUCKBT APYKECTBOTO J1a HE MOXKE J]a M3MBIHU (DMHAHCOBHUTE CH 3aIbJDKEHIIS,
TOTaBa KOraTo T€ CTaHaT m3uckyeMmu. llonmmTrkara B Ta3m oOmacT € HacO4YeHa KbM TapaHTHUpPaHE
HAIMYMETO Ha OCTATHYHO JIMKBHUIHU CPEICTBA, C KOMUTO Aa OBJAT OOCIY)KEHH 3aJbIDKCHHSTA,
KOTaTo CHIIUTE CTaHAT W3WCKYeMH, BKIIOUMTEIIHO B W3BBHPEIHW WM HEMPEIBUACHU CHUTYAIlHH.
PBKOBOACTBOTO Ha APYKECTBOTO MOAIBPXKA JOCTATHYHO CBOOOJHW MAapUYHU HAJIWMYHOCTH C Il
OCHWTYpsIBaHE Ha IIOCTOSHHA IJIMKBHIHOCT W TIOTacsiBaHE Ha 3abJDKCHHATA Ha IPYKECTBOTO B
JIOTOBOPEHHTE C IOCTABUUITUTE U APYTUTE MY KPETUTOPH CPOKOBE.

19. CnpaBeIuBH CTOIHOCTH HA (PUHAHCOBHTE HHCTPYMEHTH
19.1. OueHsiBaHe MO CNPABEAJINBA CTOIHOCT

Ilonutukata Ha IpY>KECTBOTO € Ja ONOBECTSBa BbB (PMHAHCOBUTE CH OTYETH CIIPaBEIJIMBaTa
CTOWHOCT Ha ()MHAHCOBHTE AaKTUBM M macuBd. KoHIemusATa 3a CcrOpaBeyivBaTa CTOHHOCT
MpeJInoiara peaan3upane Ha (PMHAHCOBH MHCTPYMEHTH 4pe3 MponaxoOa. B moBedero ciaydan obade,
0CcOOEHO 0 OTHOIIEHHE HAa THPIOBCKUTE B3€MaHUS M 3aIbJDKCHUS, KAKTO U MOJIY4YEHUTE KPEAUTH,
JpY’KECTBOTO OYaKBa [a peanu3upa Te3W (UHAHCOBH aKTHBM 4Ype3 TAXHOTO LSUIOCTHO OOpaTHO
M3IUIAIIAHE WM TI0TracsiBaHe BbB BPEMETO. 3aToBa TE€ CE€ MPEACTaBAT II0 TSAXHaTa HOMHMHAJIHA WIH
aMopTU3UpyeMa CTOMHOCT. ['onsimMara yact oT (PMHAHCOBUTE AKTHBH U ITACHBH Ca KPAaTKOCPOUYHH IO
CBOSATA CBHIIHOCT, IOpaJM TOBA TSIXHATa CHpPaBEAJMBa CTOMHOCT € NPUOJU3UTEIHO paBHA Ha
MPEHOCHATA UM CTOMHOCT.

PBbKOBOACTBOTO Ha JApPYXKECTBOTO CUYHUTA, Y€ IPU CHLIECTBYBAIIUTE OOCTOSTEICTBA
NPEACTaBEHUTE B OTYETa 32 (PMHAHCOBOTO CHCTOSIHUE OLIEHKU HA (PMHAHCOBUTE aKTHUBHU U MACHBHU ca
BBH3MOXKHO Hal-HAJCKAHHU, aJleKBaTHU U JJOCTOBEPHHU 3a LIEINUTE HA (PMHAHCOBATa OTYETHOCT.
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Qunancoeu axmueu (nacueu), OMUUMAHU NO CHPABEOIUGA CHIOUHOCH 6 heuanbama uau
3azybama

CrpaBe/yiBaTa CTOMHOCT Ha ()MHAHCOBHUTE AKTWUBH, OTYHUTAaHH II0 CIIPAaBEJIMBA CTOWHOCT B
nmevanbara wim 3arybara ce ompenens Ha 0a3aTa Ha KOTHpyeMa IleHa KbM Jarata Ha (DMHAHCOBHUTE
OTYETH, aKO WHCTPYMEHTHT C€ THpPryBa akTHBHO. B cny4aili 4e He ce TBpPryBa akTHBHO,
CTpaBe/IIMBaTa CTOMHOCT CE€ OMNpeselisi Ype3 ajlTepHATHBHH TEXHHWKH 3a OIeHKa. l3mois3BaHuTe
TEXHUKH 32 OLIEHKA BKJIFOYBAT aHAIN3 HA JIUCKOHTUPAHU IMAPWYHH MTOTOIN Ype3 OYaKBAHUTE ObICIIH
MapUYHU MOTOLM W HUBO HA JTUCKOHTHpaHe, 00BBbP3aHO C MMa3apa, KpeJAUTHHUS PEHTHHT HA EMUTEHTA,
 JIp.

Twpzoecku u opyzu e3emanusn

Onpez[eJmHeTo Ha CIIpaBCJIMBaTa CTOMHOCT Ha TBPrOoBCKU U APYTH B3CMAHUA BKJIHOYBA CJICAHOTO!:
L AHAJIM3 Ha aHAJTIUTUYHUTEC BEJOMOCTU U OTYUTAHC Ha BHTPCIITHU TpaHC(i)OpMaLII/II/I;
® pasrpaHnyaBaHC Ha B3CMaHUA OT 3aABJIKCHUA, HM3KJIIOYBAKHU nmpe3yminusaTa 3a 6’])).'[6]].[0
IMpUXBalllaHe IMpyu B3EMaHUsA C pa3JIM4YCH aJpecar,
L OIICHKA Ha B3€MaHMsATA C OIJIC Ha TAXHaTa C’B6I/IpaeMOCT;
o HpeOCTOﬁHOCTﬂBaHe Ha BAJIYyTHUTC B3CMAHU IO BAJIYTCH KYpC Ha CbOTBCTHATA BaJlyTa KbM
JaTraTta Ha OT4YcCTa.

Tovpzoecku u Opyzu 3a0vaxceHus

OmnpenenstHeTO Ha CIpaBeINBaTa CTOWHOCT Ha THPTOBCKHU M JIPYTH 3aIBIDKEHUS BKIIIOYBA CIIETHOTO:
e IIbJIHA MHBEHTAPH3AIWs HA 33bJDKEHHUITA KbM JaTaTa Ha OICHKA;
e OTKpOsiIBAaHE HA TMPOCPOUYCHHUTE 3aIBIDKEHUS M OINpelesiHe Ha IBDKAMHTE JIMXBU U
HEYCTONKH;
® TIPEOCTOHHOCTSABAaHE Ha BaJyTHUTE 3aIBJDKEHHS IO BATyTEH Kypc HAa CHOTBETHATa BajyTa
KbM JlaTaTa Ha OTYeTa.

19.2. Onpenensine HA cpaBeAINBATA CTOMHOCT

Hsaxom OT CUETOBONHWTE TOJUTHKA W OIOBECTSBAHWS Ha IPYKECTBOTO HM3UCKBAT OIICHKA Ha
CIIpaBeUTHBY CTOWHOCTH 3a ()MHAHCOBHU U 332 HE(DMHAHCOBH aKTHBH M ITACHBH.

KoraTto omeHsBa cmnpaBemmuBaTa CTOWHOCT HAa AaKTHB WA TIAaCHB, JIPYXKECTBOTO M3IIOJI3BA
HaOMIOaeMU JTaHHHU, JOKOJIKOTO € BB3MOXKHO. CIpaBeITMBUTE CTOMHOCTH C€ KaTErOpHU3HupaT B
pasIUYHN HUBa B HepapxusATa Ha CIPaBEIJIUBATE CTOMHOCTH Ha 0a3aTra Ha BXOISNIUTE JAaHHU B
TEXHUKUTE 3a OLIEHKA, KAKTO CJIEIBA:

* Huso 1: koTvpanu neHH (HEKOPUTHUPAHU) HA AKTUBHH Ma3apH 3a CXOJHU AKTHBH WM
MACHBH.

*  Huso 2: BXOASIM JaHHU Pa3IU4YHU OT KOTUPAHU IEHH, BKIItOYeHH B HuBo 1, KoHTO, MpsiKO
(T.e. KaTO [IEHN) UM KOCBEHO (T.€. TIOJIYYEeHH OT LIEHH), ca JOCTHITHA 33 HAOIIF0JaBaHe 3a
aKTUBA WJIH TIACHBA.

* Hwuso 3: BXoAsgmm MaHHU 3a aKTHUBA WM IIaCHMBa, KOWTO HE ca 0a3upaHW Ha HabOIromaeMu
Ma3apHU JaHHU (HEeHAOJI0IaeMH BXOISIIN JaHHH).

AKO BXOJIAIIUTE JTaHHU, U3IOJI3BAHM 32 OIIEHKA Ha CIpaBeJInBaTa CTOWHOCT Ha aKTHBA WJIU TIaCHBa,
MOTaT J]a Ce KaTerOpu3npar B Pa3IMyHU HUBA OT HepapXusaTa Ha CIIpaBeIJIMBUTE CTOHHOCTH, TOTaBa
OIICHKaTa Ha CHpaBeUIMBaTa CTOWHOCT Ce KaTeropu3Wpa B HelHaTa IUIOCT B TOBAa HHUBO OT
Hepapxuara Ha CIpaBeIJIUBUTE CTOWHOCTH, YHSTO BXO[AMIa WHPOpPMANHi € OT 3Ha4YeHHWe 3a
ISJI0CTHATA OICHKA.

Janen ¢uHAHCOB aKTHB WM MACWB ce KiIacu(uiypa Ha HA-HUCKOTO HWBO HAa 3HaYMMa BXOZIIA
nH(pOpMAITUs, U3MO0I3BaHAa 32 ONPEIEITHETO Ha CIPaBeUINBaTa My CTOHHOCT.
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JpyXecTBOTO MpH3HaBa TpaHChEpH MEKIy HHUBaTa Ha HepapxusaTa Ha CIPaBEIIUBHUTE CTOMHOCTH
KBM Kpasi Ha OTYETHHS [IEPHOJ, TIPe3 KOWTO € CTaHajla IPOMIHATA.

OUHAHCOBUTE aKTHUBU W TMACHBH, OLIEHSBAHU IO CIIpaBeJIMBA CTOMHOCT B OTYeTa 3a (PMHAHCOBOTO
CBCTOSIHME, Ca TPYIUPaHW B CIEAHUTE KAaTerOpMH CHOOpa3HO iepapxusita Ha CIpaBelsinBaTa
croiiHocT. He e BKiIroueHa nHpopMalus 3a cripaBeiTUBUTE CTOHHOCTH Ha OHE3W (PMHAHCOBU aKTHBU
Y TIACHBH, 32 KOWTO PBKOBOJICTBOTO CMSTa, Y€ MIOCOUYEHUTE B CHOTBETHHUTE MPUIIOKEHHS MPEHOCHU
CTOWHOCTH € pa3yMHO IpHUOIIKEHNE Ha CIIPaBeJINBAaTa UM CTOMHOCT.

31 nexemepu 2015 1. Mosichenue HuBol HuBo2  Huso3 O6mo
XWILJB. XWILJB.  XWILJB. XHJLJIB.

AKTHBH

@DUHAHCOBH  aKTHUBHM, OTYUTAHH  TI0

CIIpaBeIIMBa CTOMHOCT a) 1297 - - 1297

HeTHa cnipaBeJIMBA CTOHHOCT 1297 - - 1297

31 nexemepu 2014 r. Mosichenue HuBol HuBo2  Huso3 O6mo
XWILJB. XWILJB.  XWILJB. XHJLJIB.

AKTHBH

@DUHAHCOBU aKTHUBU Ha Pa3IOJIOKEHHE 32

npogaxoa a) 2661 - - 2661

HeTHa cnipaBeJIMBa CTOHHOCT 2661 - - 2661

MeTtoauTe U TEXHUKHUTE 32 OLIEHSABaHE, M3MOI3BaHN MIPU OMPEENITHETO Ha CIIpaBeJINBaTa CTOMHOCT,
HE ca MPOMEHEHH B CPaBHEHHE C MPEAXOIHUS OTYETEH NIEPHO/I.

a) DUHAHCOBU AKTHBH HA PA3MOJOKCHHUE 3a npoz[amﬁa

Benuky nputexaBaHd IeHHW KHUXKA B JIPY)KECTBA, KOUTO ca OOPCOBO ThPI'YBaHU IIEHHHW KHUXA W
KiacuuIpann Ha HUBO 1, ca TPEICTaBeHW B OBJTApCKU JIeBa W ca IMyOJIMYHO THPTYBaHH Ha
peryaupann ¢uHAHCOBH Mazapu. CHpaBeqIMBUTE CTOWHOCTH ca OWJIM OmpeleicHH Ha 0a3a Ha
TEXHUTE OOPCOBH IIEHH KbM OTUYETHATA JIATa.

20. YnpaBiieHue Ha KanmuTaJjia

Lenure Ha IpyXeCTBOTO BHB BPH3Ka C yIIpaBlieHHe Ha KalluTala ca:
® J1a OCHTYpH CIIOCOOHOCTTa Ha APY’KECTBOTO J1a MPOJBIDKA Ja CHINECTBYBA KAaTO AEHCTBAIIO
TIPEeANPHUATHE;
e Jla OCHTYpH aJeKBaTHAa PEHTAOMIHOCT 3a COOCTBEHMIIMTE, KaTo OIpeaelis IleHaTa Ha
MPOAYKTUTE U YCIYTUTE CH B CHOTBETCTBHE C HUBOTO HA PHCKA.

Lenure mo ympaBieHne Ha KanuTaia Ha APY>KECTBOTO, MPEACTABEH B pasfeln ,,CoOCTBEH KanuTan’ B
oryera 3a (PMHAHCOBOTO CHCTOSIHUE Ca HACOUYCHU KBbM IMOJIbpIKaHE Ha TOJOXKHTEIHA BEIMYMHA Ha
KaluTajaa B M3UCKYeMHsI pa3Mep M OCHTYPSIBaHE Ha €XEroJieH PhCT Ha mevandarta upe3 MOCTOSTHHO
YCHBBPIICHCTBAHE U Pa3BUTHE HAa OCHIICCTBABAHATA CTOMAHCKA IeHHOCT. Llen Ha MEeHUPKMBHTA € Ja
orasu CcrocoOHOCTTa Ha MPEANPHITHETO Ja MPOABIKM KaTO JEHCTBAINO MPEINnpusITHe, Taka 4ue Jia
MOXE Ja TPOJBIDKA J@a TPEJAOCTaBs aJeKBaTHA Bb3BpAaeMOCT Ha COOCTBCHHUIUTE 4Ype3
[EHOO0pa3yBaHe Ha MPOIYKTUTE U YCIYTUTE CHhHU3MEPUMO C HUBOTO Ha PHUCK.

JIpy’KecTBOTO ompeessl KaluTajaa Ha OCHOBaTa Ha OanmaHcoBaTa CTOWHOCT Ha COOCTBEHUS KaruTal,
NpeJICTaBEHH B OTYeTa 32 QUHAHCOBOTO CHCTOSTHHUE.
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