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NMPUJIOKEHUE KbM KOHCOJIMANPAHUSA ®PUHAHCOB OTUET
kbM 31 mapt 2015

1. IlpaBeH cTaTyT

“bu dxu Aii I'pyn” AJl (rpynara) e peructpupano B COGHICKH rpaJicKu Cb 10 pupMeHO nesmo Ne
3494 ot 06 mapt 2007 ronuHa. ApechT Ha ympaBieHue Ha rpymnata € B Tp. Codwus, paiion Cpenert,
yi. ,,Jlo0pymka” Ne 6.

OCHOBHHAT TIpeIMeT Ha ACWHOCT Ha JPYXECTBOTO — MalWKa M HETOBOTO IBIIEPHO IPYKECTBO
(3aemgHO Tpymara) € cBbp3aH C THPrOBCKA M WHBECTHIIMOHHA NEHHOCT — CHENKHU C IIEHHU KHIDKa Ha
(hMHAHCOBUTE Ta3apH, CIACIKA C HEIBIKHMH MMOTH, BKIFOUHTETHO MPUIOOWBAHE, CTPOUTEICTBO,
OTJIaBaHe MO HaeM U Mpojiax0a Ha HEJBMKIMH UMOTH U TIPaBa BbPXY THIX.

2. ba3a 3a u3rorssine Ha (pMHAHCOBMS OTYET U CYETOBOAHM NPUHIUIIHU.
2.1. O01mu noJ1oKeHus

Hacrosmusar xoHconuaupaH (UHAHCOB OTYET € HM3TOTBEH B CHOTBETCTBUE C HM3UCKBAHMATA HA
MexayHapoIHUTE CYETOBOJHM CTAaHAAPTH, u3ganue Ha Komurera 3a MeXAyHapOAHU CUETOBOAHU
CTaHIapTH W TPHUETH 3a npuioxeHue oT EBpomeiickus cpio3. Kem 31 mapt 2015 rogura MCC
BKJIIOYBAaT MeXIyHapOAHUTE CUETOBOIAHM CTaHAApTH, MeXIyHapoOHUTE CTaHAAPTH 3a (MHAHCOBU
oruett (MC®O), TwnkyBanusta Ha [loCTOSHHUS KOMHTET 3a pa3siCHEHHA W TBHIKyBaHHITa Ha
Komurera 3a pazdacuenuss Ha MCDO. MCC ce nmpeusnaBar BcsKa T'OJUHA U €a BaJIUAHHU CaMoO 3a
roJMHaTa Ha U3aBaHETO CH, KaTO B TAX CE BKJIIOYBAT BCUUKH POMEHM, KAKTO U HOBUTE CTaHAAPTH
U pa3sCHEHUs.

2.2. Ilpuaarane Ha HOBH M PeBU3HPAHHU CTAHIAPTH U Pa3siCHEHHUSA

2.2.1. CraHaapTd M pa3siCHEHHMs, BJIe3JIM B CHJIAa M NPWIOKEHH Ipe3 TeKYLMs OT4YeTeH
nepuos

I'pynara e npuiIoKuia CiIeTHUTE HOBU CTAHIAPTH U MPOMEHHU B CTAHIAPTH, BKIFOYUTEIHO BCUYKH
MPOM3THYAIIHM OT TAX MPOMEHU B JPYTd CTAHAAPTH, C JaTa Ha MbPBOHAYAIHO MpuiaraHe | sHyapu
2015 roguna:

e MC®O 10 Konconmmmupann (pUHAHCOBM OTYETH B CHJIA OT HadajHaTa JaTa Ha TOJHMHATA,
3amoyBamia Ha win cieq | syapu 2015 rommna. MC®PO 10 HsAMa chiiecTBEH €(eKT BBPXY
(buHAHCOBUS OTYET.

*  MC®O 11 CpBMecTHH NpEANPHUATHS, B CHJIAa OT HaYaJIHaTa JlaTa Ha I'bpBaTa (pruHAHCOBA FOJMHA,
3amoyBamia Ha win cieq | syapu 2015 rommna. MC®OO 11 Hsama chiiecTBeH €(eKT BBPXY
(UHAHCOBHUS OTYET, ThH KAaTO IpyIaTa He y4yacTBa B CbBMECTHH MPEIIPUSITHA.

*  MC®O 12 OnoBectsaBaHe Ha AAJIOBH y4acTHs B APYTU NMPEANPHUATHS B CHJIa OT HayaJlHaTa JaTa
Ha WbpBaTa (UHAHCOBA TOAMHA, 3amoyBama Ha win cien 1| sHyapu 2015 romuna. Ilpu
IbPBOHAYATHOTO My npuiarane, MC®OO 12 Hsma cbiiecTBeH eeKT BbpXy HUBOTO Ha OIOBECTSIBaHE
BbB (PMHAHCOBUS OTYET.

*  MCC 27 Konconuaupanu 1 HHIMBUAYyadHH GuHaHcoBU oTdyetH (2011), koitro 3amens MCC 27
(2008) B cuna oT HayanHaTa AaTa Ha IbpBaTa (PMHAHCOBA TOMHA, 3all0YBallla Ha WK ciel | sHyapu
2015 roguna. [IpomenuTe B cTaHgapTa HAMAT CHIIECTBEH €(PEKT BbpXY (HMHAHCOBHUS OTUET.

*  MCC 28 MHBecTHLIMH B acOLMUPaHH U chbBMecTHH npeanpusitus (2011), koiiro 3amens MCC 28
(2008), B cuna oT HavayHaTa AaTa Ha MbpBaTa (PMHAHCOBA T'OAKHA, 3alI0YBAIlA HA WK cliell | ssHyapu
2015 roauna. [IpoMenuTe B craHaapTa HIMAT ChLIECTBEH e()eKT BbpXY (PUHAHCOBUS OTUET, T KaTo
I'pynata HsAMa MHBECTHMLHMHM B CHBMECTHH WIM ACOLUMHPAHHM MNPEANPHUITHSA, KOUTO Ouxa Owin
3aceTHaTH OT IPOMEHUTE.
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* IIpomenu B MCC 32 Kommencupane Ha (PMHAHCOBU aKTHUBU M (PWHAHCOBH ITaCHUBH, B CHJIa OT
HavajHaTa JaTa Ha (WHAHCOBaTa TOJAWHA, 3amoyBama Ha wiu ciuex 1 sayapu 2015 roawHa.
IIpomenuTe HAMAT eeKT BbpXYy (PUHAHCOBHUS OTYET, Thid KaTo [ pymara He mpuiara KOMIICHCHPaHe
3a cBouTe (MHAHCOBH AaKTHBH W (PHHAHCOBH IACHBH W HsAMA TIOOATHH CIIOpa3syMEHHs 3a
KOMIICHCHpaHe.

* IIpomenn B MC®PO 10, MCPO 12 u MCC 27 — VHBECTHUIIMOHHN TPEANPHUITHS, B CHIA 3a
TOJTUIITHA TIEPHOAN 3arovBammy Ha Wi cien | sayapu 2015 roguna. [IpomeHuTe HAMAT eeKT BbPXY
¢mHAHCOBUSA OTYET, ThH KaTo I'pymara He OTroBaps Ha ONPEEIICHHETO 3a HHBECTHUIIMOHHO
MpepusiTHe.

* IIpomenu B MCC 36 — OnoBecTsiBaHHSI HAa BH3CTAaHOBHMAaTa cyMa 3a He()MHAHCOBU aKTHBH, CE€
Mpujiarar 3a TOMWIIHM Tepruoau 3amouyBamy Ha wim cien | sayapu 2015 rogura. MCC 36 msama
CBINECTBEH e(EeKT BbPXY HMBOTO HA OITOBECTSIBAHE BHB (DWHAHCOBHUS OTYET.

* IIpomenu B MCC 39 — HoBanus Ha AepHUBaTH B IPOABIDKEHNE Ha OTIYMTAHETO HA XEHKUPAHETO,
B CHJIa OT HaJdallHaTa JaTa Ha bpBaTa ()MHAHCOBA TOJMHA, 3aMoyBaiia Ha win ciefn 1 sayapu 2015
romuHa. [lpomenute HsAMaT edekT BBpXy (UHAHCOBUS OTYET, Thil karo ['pymara He mpwuiara
XeDKUpaHe.

+  KPMC®O 21 — Hamo3u B cuia 3a TOJUIIHU MEPHOAM 3amoyBariy Ha wiu cien 17 rorm 2015
ronuHa. [lo-parHOTO TIpHarane ce pa3pemasna. [IpuraraneTo e peTpoCIeKTHBHO.

HpI/ICMaHeTO Ha TE3W HU3MCHCHHUA Ha CBHIICCTBYBAIIUTEC CTaHAApTH HE € OOBECJIO A0 INPOMEHU B
CYETOBOJHATA ITIOJIMTHKA HA Irpyriara.

2.2.2. HoBH CTaHAAPTH U Pa3siCHEHUsI, KOUTO BCe OIlle He Ca MPHI0KeHH

CileqHUTEe CTAHIAPTH, U3MEHEHUS] HA CTAHJAPTHU M pa3sicHeHMs ca npuetrH or EBpomneiickara
KOMHCHSI KbM [aTaTa Ha ofo0psiBaHe HAa HacTosLIUsl (UMHAHCOB OTYET, HO BCe Olle He ca
BJI€3JIM B CHJIA:

e Tomummau nogobpenus 8 MCDO Ilepuox 2011-2013 - MCDO 3, MCDO 13, MCC 40 - B cuna
ot 1 ronu 2014 ronvHa, N0-paHHOTO NpPUJIATaHe € Pa3pelIeHo.

prnaTa € H36pana Ja HE IpueMa TE3U CTaHAapTU IPEAU AaTdaTa Ha BJIW3aHCTO UM B CHJIA.
PT;KOBOI[CTBOTO OYaKBa MNPHUEMAHCTO HAa TC3U CTAHAAPTU Ja HE OKaXKXE ChUICCTBCH G(I)GKT BBpPXY
(I)PIHaHCOBI/ITe OTYCTH Ha prnaTa B II€pruoaa Ha IbPBOHAYAJIHOTO UM IIpUJIaraHe.

CranpgapTu U passicHeHusl, u3gageHn or CbBeTa 10 MEKAYHAPOJHHU CYETOBOAHM CTAHIAPTH
(CMCC) kouto Bce omie He ca mpueTH oT EBponeiickaTa KOMUCHA:

PBKOBOACTBOTO cuMTa, Y€ € TMOAXOMSIIO JIa Ce ONOBECTH, Y€ CIEAHWTE HOBH WM PEBU3UPAHU
CTaHJApTHU, HOBU PAa3iCHEHUS U MPOMEHU KbM CBHUICCTBYBAIIM CTAHIAPTH, KOUTO KbM OTUYETHATa
nmata ca Beue m3nagenn or CMCC, Bce omre He ca Ounu o100peHu 3a mpwiaradHe oT EBporefickara
KOMUCHS U CHOTBETHO HE Ca B3ETH NPEBUJ IIPU U3TOTBSIHETO Ha TO3M (hHHAHCOB oTyeT. JlatuTe Ha
BIIM3aHE B CHJIA 3a TAX M€ 3aBHCAT OT PEIISHHETO 3a 0J00peHue 3a mpuiaraHe Ha EBpomeiickarta
KOMHCHSI.

* MC®O 9 dunaHCOBM HMHCTpPYMEHTH - B cuia oT 1 sHyapu 2018 roauna, me ce mnpuiara
PETPOCIIEKTUBHO, NTO-PAaHHOTO MPUJIATaHE € Pa3peIeHO.

* MC®O 14 PerynatopHu pa3cpouBaHHs Ha CyMH - B CHJIa 3@ ITbpBa I'OJMHA Ha CHCTABSIHE Ha
¢uHaHCOB OTYeT 3amoyBamia Ha win cien 1 sHyapu 2016 rogwHa, MO-paHHOTO NpHIIATaHE €
pasperIeHo.

* MC®O 15 [Ipuxonu OT IOroBOpH C KIMEHTH - - B cwia oT 1 sHyapu 2017 roauna, me ce
MIpUjIara peTpoceKTUBHO, TO-PAHHOTO MpUJIaraHe € pa3peleHo.

* IIpomenn B MCC 1 MHunmatuBa 3a onoBecTsBaHe - B cwia oT 1 sHyapu 2016 roguna,, mo-
PaHHOTO NpHJIaTaHe € pa3perIeHo.
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*  TIpomenn B MCDO 10 u MCC 28: Ilpogax0ba win armopT Ha aKTUBH MEXKIy HHBECTHTOP H
HETOBOTO aCOIMUPAaHO WM CHBMECTHO Mpeanpuarue - B cuia ot 1 sayapu 2016 roagmna, me ce
Mpujiara MepCreKTUBHO, MO-PAHHOTO MPHUJIATaHe € pa3permIeHo.

* IIpomenu B8 MCC 27 — MeTton Ha COOCTBEHHS KallUTalI B CAMOCTOSTSITHH (DMHAHCOBU OTYCTH -
B cmia ot 1 sHyapm 2016 roamHa, mie ce Mpmiiara peTpoCleKTHBHO, MO-PAaHHOTO TpHIIaraHe e
pasperieHo.

* IIpomenu B MCC 16 u MCC 41 — IlnogomaBamu pactenus - B cuia ot 1 suyapu 2016 roanHa,
MO-PaHHOTO MpUJIaTaHe € Pa3penIeHo.

* IIpomenu B MCC 16 u MCC 38 — IlosicHeHue 3a JOyCTHMHATE METOIH 32 AMOPTH3AIINS - B CHJIA
ot 1 stayapu 2016 roanHa, MO-paHHOTO MPHJIATAHE € Pa3pPeIIeHoO.

* IIpomenn B MC®O 11 — OTuntane Ha mpuaoOWBaHE HA JSJIOBE B CBBMECTHH JIEHHOCTH - B CHJIa
ot 1 stayapu 2016 roanHa, me ce mpuiiara mepcrneKTHBHO, IT0-PaHHOTO MPHIIATaHe € Pa3perIeHo.

* IIpomenu 8 MCC 19 — I[InanoBe ¢ nedpunnpann noxoau: BHOCKH OT ciykuTenu - B cuia ot |
tomn 2014 rTomuHa, Ime ce Tpmiara PeTPOCIEKTHBHO, ITO-pAaHHOTO IIpHJIaraHe € pa3pericHo.
IIpomenute ca oqoOpenn ot EBponeiickaTa KOMUCHS Clle]] 1aTaTa Ha OTYeTa.

*  Toguman mogobpenus 8 MCDO llepuon 2010-2012: MCPO 2 , MCDO 3, MCDO 8, MCDO
13, MCC 24 - B cuna ot 1 tonu 2014 roauna, no-paHHOTO mpujarane € paspeweno. [Ipomenure ca
onobpenu ot EBporietickaTta KOMECHS CIIe]T 1aTaTa Ha OTYETA.

*  Toguman nogobperns B MC®PO llepuon 2012-2014 - MCDO 5, MCDO 7, MCC 9, MCC 34 -B
cuina ot 1 ronu 2016 roguHa, Mo-paHHOTO MPUIIATAHE € PAa3PELICHO.

PBKOBOACTBOTO OuYaKBa TE3U CTAaHAAPTH Aa HE OKAXAT CHILECTBEH €(EKT BbPXY KOHCOIMIUPAHUS
(uHAHCOB OTYET Ha IpylaTa B IEpHOa Ha IbPBOHAYAIHOTO UM IIpUJIaraHe.

2.3. CueToBOAHM NPUHIUIHU

KOHCOJ’II/I,Z[I/IpaHI/ISIT (I)HHaHCOB OT4YCT € HU3TOTBEH B CHOTBECTCTBHUEC C OCHOBHHUTC CUYCTOBOJJHH
MMPEAIIOJIOKCHUA 3a TCKYIIO HAYUCIABAHC U 34 ,Z[eflCTBaH.IO MMpEAINIpUATHLC. OLIGHKaTa Ha aKTUBHUTC U
MaCUuBUTC U U3MCPBAHCTO Ha MPUXOAUTC U PA3XOJUTC € OCBIICCTBCHO IIPU CIIa3BAHC HA IIPUHIIUIIA Ha
HUCTOpHUYCCKATa LCHA. To3u MNpUHOMAIT € MO,I[I/I(i)I/II_[I/IpaH B OIpCACIICHU CilIydau C IMPCOLCHKaTa Ha
HSKOU aKTHUBU H/WUJIU IaCUBU A0 TdXHaTa CIIpaBCaJInBa CTOMHOCT KbM 31 ACKEMBPHU Ha TCKYyIlaTa WA
Ha OpeaxogHaTra roguHa, KakTo TOBa € IOCOYCHO Ha CbOTBCTHUTC MECTA NMTO-HATATHK.

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

OyHKIMOHATHA BaJIyTa € BajlyTaTa Ha OCHOBHATa MKOHOMHYECKA Cpela, B KOSTO €IHO ThProBCKO
JIpY>KecTBO (PYHKIIMOHMpPA U B KOSITO IVIABHO CE€ T€HEpUpaT U M3Pa3XxoABaT MapHyHHUTE cpelacTsa. Ts
0Tpas3siBa OCHOBHUTE CIEJIKH, CBOUTHUS U YCIOBUS, 3HAUUMH 32 HETO.

I'pymata Boau CUETOBOJICTBO W ChCTaBsi (PMHAHCOBUTE CH OTYETH B HAIMOHAJTHATA BalyTa Ha
Peny6ninka bearapust — Obirapcku seB. ToBa e BanyTara, Bb3IpHETa KaTo OQHUIMAIHA, B OCHOBHATA
MKOHOMHYECKa cpelia, B KoATo rpymnara onepupa. Ot 1 sHyapu 1999 rognna ObIrapckusT jeB € ¢
¢buxcupan Kypc KbM eBpoTo: 1.95583 neBa 3a 1 eBpo.

Bewnuku gannam 3a 2015 u 3a 2014 roguHu ca NpeACTaBeHN B HACTOSINWS KOHCONMHIUPAaH (PUHAHCOB
OTYET B XWIS/IH JIEBa, OCBEH aKO Ha ChOTBETHOTO MSCTO HE € IIOCOYEHO HEIIO JIPYTO.

2.5. UyxknecTpaHHa BaJIyTa

Crenkute B UyKJeCTpaHHa BaJlyTa c€ BIIMCBAT ITbPBOHAYAIHO KAaTO KbM CyMaTa Ha 4y)KJIeCTpaHHaTa
BallyTa ce Mpujara LEeHTpaJHuIT Kypc Ha bvarapcka Haponna banka (BHB) xbMm nmatara Ha
cenKara.

KypcoBute pa3nuky, BB3HUKBAIIM NpPU YpPEKJAaHE HAa BaJIyTHUTE MapUYHU IO3ULUU WIH TpU
OTYMTAHETO HA TE€3M NMAapUUHU MO3ULUHU IPHU KYPCOBE, PA3JINYHM OT TO3H, IO KOWTO MbPBOHAYAIHO ca
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OwIm MPU3HATH, C€ OTYMTAT B OTUETA 3a Iedyandara Wiu 3arybarta M Ipyrys BCEOOXBATEH MOXOJ 3a
CHOTBETHUS TIEPHO]I.

2.6. CueTOBOIHH MPEANOJI0KEHHS H NPHOJIN3UTETHN CUETOBOAHU OLEHKH

HpI/IJ'IO)KeHI/ICTO Ha MCC wusuckBa oT PBKOBOACTBOTO Ha rpynara Ja HallpaBW HAKOU CUCTOBOIHU
MMPEATIOJIOKCHUA U HpI/I6J'II/IBI/ITCJ'IHI/I CUCTOBOJAHHU OLICHKH IMPU MU3rOTBAHC HA (I)I/IHaHCOBI/ITe OT4YCTH, C
e onpeacsine CTOMHOCTTA Ha HIKOHU AKTHUBU, [IACUBU, IIPUXOAU U pa3xXOoau. Te ce U3BBPUIBAT BBH3
OCHOBA Ha Haﬁ-ﬂo6paTa MMpeucHKa Ha pPbKOBOACTBOTO, 6a3npaHa Ha UCTOPHUYCCKHA OIMUT U aHAJIN3 Ha
BCHYKHU @aKTopH, OKa3Balllu BJIUAHUEC IIPpU JAACHUTC 00CTOSTEIICTBA KBM JaTata Ha U3TOTBJAHC Ha
(l)I/IHaHCOBI/ITe OTYCTH. I[eﬁCTBHTGHHHTC pe3yiaTatu OMxa MOTrau Ja CC pasinyaBat OT NPEACTAaBCHUTC
B HACTOAII WA (l)I/IHaHCOB OTYCT.

2.7. KoHconmaanus u TbIIEPHH IPYKeCTBA

KonconmuaupanusaT puHAHCOB OTYET BKIIOYBA (PMHAHCOBUTE OTYETH HA JAPYKECTBOTO - MaiiKa U Ha
IbIIEepHOTO M ApykecTBo KbM 31 mapt 2015 romuHa, mpeicTaBeHH KaTo €4HO Lsio. JIbliepHu
JpYy’KeCTBa ca Te3U, KOUTO Ce KOHTPOJIMpaT OT IpeAnpuaruero — Maiika. KonTpos e Biacrra za ce
ymnpaBnsiBa (UHAHCOBaTa M ONEpaTWBHATA IMOJUTHKA Ha IBIIEPHOTO JPYKECTBO, C OTJeN
M3BIMYAHETO HA U3TOAM OT AEHHOCTTa My.

3a HyXJWTE Ha KOHCOJIMJAIMITa (PMHAHCOBUTE OTYCTH HA JPYKECTBOTO — MaWKa M JBIICPHOTO U
JIPY’KE€CTBO KbM 31 MapT Ha ChOTBETHATa roJIMHA ca 00CTUHEHM pejl 10 pell 38 aKTUBUTE, MTACUBUTE,
COOCTBEHUS KalUTAaJ, IPUXOIUTE U Pa3XOIuTe.

Kbnero e Ouino HEoOXOAMMO Ca M3BBPIICHU KOPCKIMH B CUCTOBOJIHHMTE MOJUTHKH HA OTICITHUTE
JIPY’KECTBa, Taka 4ue Te 1a OhJaT B ChOTBETCTBUE CHC CUCTOBOHATA MTOJIMTHKA HA TPyIaTa KaTo IsII0.
Bcuuku cblllecTBEHH BBTPEIIHU CAEIKHU U cajjia MEXAY JIpy’KecTBaTa B rpynara ca eJIMMHUHUPAHMU.
Enmumuaupan € geapT B COOCTBEHHS KamuTal Ha JIBIICPHOTO APYKECTBO, TMPUTEKABAH OT
JIPY>KECTBOTO - MailKa, C OTYETHATA CTOMHOCT HA MHBECTUIUATA B KOHTPOJIMPAILIOTO JAPYKECTBO.

PesynTatute oT NeiiHOCTTA Ha IBIEPHUTE IPYKECTBA CE BKIIOYBAT B KOHCOJIWAWPAHUS (UHAHCOB
OTYET OT JIeHsS Ha MpHI0OUBaHE HA KOHTPOJ BBPXY TSAX M IIPECTABAT Jja c€ KOHCOJIHMIUpAT OT JaTara,
Ha KOSTO KOHTPONBT ObJe 3arybeH. Ilpum mpupoOuBaHe Ha ABIIEPHO JAPYKECTBO B pe3yiTaT Ha
BBTPEIIHO TPYNOBO MPECTPYKTypUpaHE, HETHUTE aKTUBH M (PUHAHCOBHUSAT MY pe3yJTaT Ce BKIFOYBAT
OT HAYaJIOTO HA Hali-paHHUS OTYETEH MEePHO/], MPEJCTaBeH BbB (PUHAHCOBHUS OTYET.

vuepruu opyscecmea

BKIIFOYEHOTO B KOHCOJMIAIMS TBINEPHO APYKECTBO HAI KOETO IpynaTa-Maiika TpSAKO YIpaXkKHsBa
koHTpoJI ¢ nputexanueTo Ha 100,00 % or xanuTana e ,,bu Jxu Aii Umo” EAJIL.

Manyuncmeeno yuacmue
MaJIIHCTBEHOTO YYacTHEe € OHa3M YacT OT HETHWUTE aKTUBU W HeTHHs (UHAHCOB pe3ysTaT 3a
MepUoa Ha CHOTBETHOTO ABIIEPHO APYKECTBO, KOUTO HE Ca MPAKO WM KOCBEHO MPHUTEXAHUE Ha
rpymnara - Mamka.
2.8. CpaBHUTEIHM JaHHH
ChriacHO CUETOBOJHOTO 3aKOHOJATENCTBO, (DMHAHCOBATA TOJMHA MPHUKIIOYBA KbM 31 JAeKeMBpH U

MPEANPUATHATA Ca JIHXKHHU JIa TIPEACTABST TOAUINIHA (DMHAHCOBU OTUETH KBM ChINAaTa JaTa, 3a€IHO
ChC CPAaBHUTEIHA JAaHHU KBM Ta3H JaTa 3a MPeaX0HaTa FoIuHa.

13

Tpumeceuen roucoauoupar punancos omuem 31 mapm 2015



bu /Iicu Aii I'pyn A/]

3. I[e(l)](lﬂl/llll/lﬂ H OIICHKA HA ¢JICMCHTUTEC HA (l)l/lHaHCOBI/Iﬂ oTYeT

3.1. AMoTH, MAIIHHY U CHOPBIKEHUSI

HmMoTtuTe, MalTiHATE W CHOPHKCHHATA, CE OICHABAT MO cebecToHHOCT (IleHa Ha MpUI0oOWBaHE),
HaMaJIeHU C pa3Mepa Ha HaYKiCIICHATa aMOPTH3AIUS M EBEHTYaTHUTE 00C3IICHKH.

ITvpsonauanno npudobusane

IIpn mepBOHAYWAaMHO TPHAOOMBAHE WMOTHTE, MAIIMHUTE W CHOPBKEHHATA CE€ OICHSBAT IIO
ce0eCTOIHOCT, KOATO BKJIIOYBA ITOKYIHATa I[€HAa, MHUTHUYECKUTE TAaKCH M BCHYKH IPYTHU TPEKH
pa3xoau, HeoOXOIMMH 3a TIPUBEXK/IaHE Ha aKTHBA B paOOTHO ChCcTOsiHUE. [IpeknTe pa3xoan OCHOBHO
ca: pa3xo/H 3a MOATOTOBKA Ha 00eKTa, pa3Xo/Iy 3a MbPBOHAYAIHA JOCTaBKa 1 00paboTKa, pa3xoanTe
3a MOHTaX, Pa3X0/Iv 32 XOHOPapH Ha JINIa, CBBP3aHH C TPOEKTa, HEBB3CTAHOBSIEMH JaHBIHU U JIp.

I'pymara e ompenenmna croitHocTeH mpar oT 700 JB., 01 KOHTO MPUAOOUTHTE aKTHBH HE3aBUCHMO,
Yye MPUTEKABaT XapaKTEPUCTUKaTa Ha OBIATOTPACH AaKTHB CE€ M3MMCBAT KAaTO TEKyIl pPa3Xxol B
MOMEHTa Ha IPUI0O0UBAHETO UM.

Ilocneosawo ouenseane

N30paHuar oT TpymaTa MOAXOA 3a MOCJeABalla OICHKa HAa MMOTH, MAallMHA U CHOPBKEHHS €
MOJENbT Ha IeHata Ha npupobmBaHe mo MCC 16, HamajeHa C HaTpyMaHUTE aMOPTU3ALUH U
EBEHTYaJIHHUTE 3ary0u oT 00e3leHKa.

Memoou na amopmuszayusn

I'pynara u3mos3Ba JIMHEEH METOJ Ha aMOPTU3alMs Ha MMOTHUTE, MAIIMHUTE U OOOpYIBAHETO.
AMOPTH3MPAHETO HA aKTHBMTE 3all04Ba OT MECella, CIIeBAall Mecela Ha MPUI00MBAHETO UM. 3eMsTa
Y aKTUBHUTE B NPOLEC HA M3rpakJaHe HE ce aMOpTH3UpaT. IIoJIe3HUAT KMBOT MO TPYNH aKTHBU €
cboOpaszeH c: (PU3NYECKOTO M3HOCBaHe, crenudukara Ha 000OpyJaBaHETO, ObACIIMTE HAMEPEHHs 3a
ynoTpeba 1 ¢ IpeArnoaaraéMoTo MOPaJTHO OCTapsiBaHe.

Hlocneosawu pazxoou

PaSXO,I[I/ITe 34 PEMOHTH W IMOAAPDBIKKA CC IMpPHU3HABAT 34 TCKyLIM B IMCpUOJA, IIPE3 KOHTO ca
HaIllpaBCHU. I/ISB’LpH.IeHPI nociacaBamuy pa3sxoa, CBbp3aHu ¢ UMOTHU, MAllIMHU U CbOPBIKCHUA, KOUTO
HUMAT XapakKTep Ha MoAMsAHA Ha OIPEACJICHU BB3JIOBU YAaCTH U arperatu, Wik Ha Hp6y0TpOI>'ICTBO n
PEKOHCTPYKIHA, CC€ KallUTAJIU3UpPAT KbM IMPEHOCHATa CTOMHOCT Ha CHOTBETHUS aKTUB H CE
npepasriiekaa OCTaTbUHUA MY IIOJIC3CH JKMBOT KbM J1dTaTa Ha KaIllWTaJIU3alus. C’LH.IeBpeMeHHO,
HEaMOpTU3UpaHaTa YaCT Ha 3aMCHCHUTC KOMIIOHCHTH C€ H3IHCBA OT IIPEHOCHATa CTOMHOCT Ha
AKTUBUTC U CC MIPHU3HABA B TCKYLIUTC pa3XoJau 3a Iepruo/ia Ha HpeyCTpOﬁCTBOTO.

06(33”8”1((1 Ha umomu, MQUIUHU U CbOPBIHCCHUA

B kpas Ha BcAka roawHa ce M3BBPIIBA MPETJIE] Ha MMPEHOCHATa CTOWHOCT Ha aKTHWBHTE, 32 Ja Ce
olnpelesid Jald MMa INpU3Hauu 3a oOe3leHKa. AKO TakuBa ChIIECTBYBAT, IpylaTa H34UCIABA
Bb3CTAHOBMMATa CTOMHOCT Ha aKTHBA, 3a Jia ONpelesin pa3Mepa Ha 3arybara ot obesueHka. Korato
HE € Bb3MOXKHO J1a C€ M3YMCIIN Bh3CTAHOBHMATa CTOMHOCT Ha OTpE/eTIeH aKTUB, TpynaTa H34HuCisaBa
BB3CTAHOBMMATa CTOMHOCT Ha TEHEpHpAIIWsd MapUYHHA TOCTHIUICHUS OOEKT, KbM KOWTO aKTUBBT
MPUHAUIEKH. AKO Taka HW3YHCIEeHaTa BB3CTAHOBHMMA CTOMHOCT Ha akTHBa (WM TeHEPUPAIIUSI
MapUYHU ITOCTHIUICHHS 00EKT) € MO-HUCKa OT MPEHOCHATa My CTOHHOCT, TIOCJIE/IHATA Ce HaMaJIsBa JI0
BBH3CTAHOBMMATAa CTOWHOCT HAa aKkTWBa (TeHEpUpAalIHs NMapUYHU IMOCTBILICHUs 00ekT). 3arybara oT
o0e31eHKa ce IPU3HaBa Ha pa3Xxo/l B oJIMHATa Ha Bb3HUKBAHETO 1.

B ciry4aif, ge 3arybarta ot 00e3IieHKa BIOCIEACTBHE CE BH3CTAHOBH, IIPEHOCHATA CTOMHOCT Ha aKTHBA
(reHepupamys MapudHU TOCTBIUIEHUS OOEKT) Ce yBelndYaBa J0 IPEH3YHCIIeHaTa BH3CTAHOBHMA
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CTOMHOCT, TaKa 4Ye yBeJIMYeHATa MPEHOCHA CTOMHOCT Ja HE HaJBHIIIaBa CTOWHOCTTA, KOATO Ou Omia
ompezeneHa, ako He € Owmina mnpuszHaTa 3aryba oOT o0e3leHKa B TPEAXOJHH TOAWHU.
Br3craHoBsiBaHeTO Ha 3aryba oT 00e3lieHKa ce MpU3HaBa Ha MPUXOJ B TOAMHATA HA yCTAaHOBSIBAHETO
i, OCBEH aKO CHOTBETHHS aKTHUB € OTYETEH IO MPEolleHeHa CTOWHOCT, B KOWTO ciydail 3arybara ot
o0e3IIeHKa ce OTHACS KbM YBEIHUYEHHE Ha MPEOICHFYHHS PE3EPB.

3.2. HemaTepua/jHH aKTHBH

Hematepuannute akTHBH ce OLEHSBAT 10 ce0ECTOWHOCT, HAMaJIeHa C HAaTpyNaHaTa aMOPTH3ALUs U
€BEHTYaJHHUTE 3aryOH OT 00e3IeHKa.

3.3. TbpropckuTe M APYrd B3eMaHHUs B JI€Ba ca OI[CHEHHM 110 CTOHHOCTTA Ha TSXHOTO Bh3HUKBAHE, a
TE3W B UYXJECTpaHHA BalyTa - o 3akimountenHus kypc Ha bBHb kM 31 nexemBpu 3a choTBeTHATa
roJMHAa ¥ Ca HAMAJICHH C pa3Mepa Ha HA4UCJIEHUTE 00E3LEHKH 32 HEChOUpaeMu B3€MaHusl.

3.4. MartepuaiHu 3anacu

MarepuanHuTe 3amacH ce OIEHSABAT MO MO-HUCKAaTa OT IIeHaTa Ha NPHI0OOMBaHE W HETHATa
peanmnsupyema croiiHocT. llenara Ha mpugoOMBaHe BKJIIOYBA IIOKYIHATa IEHA, TPAHCIIOPTHH,
MHTHHYECKH U JpYyrd pasxomd IO JocTaBKkara WM. HerHara peanmusupyema CTOHHOCT e
npeanoiaraeMara npoJakHa IeHa, MUHYC pa3XxoauTe, KOUTO ca HEOOXOANMH 3a OCHIIECTBSIBAHE HA
npogaxoOara.

3.5. AKIIMOHepeH KaluTaJl U pe3epBH

AKIHOHEPHHUAT KANMTAJ Ha OTpa3siBa HOMHHAJHATa CTOMHOCT Ha eMUTHpPAHUTE aKlMU B JACHSI Ha
pETUCTpUPaAHETO.

IIpeMuiiHMAT pe3epB BKIOYBA MpeMUH (pa3iuka MeXAy €eMHUCHOHHATa U HOMHHaJHaTa CTOHHOCT
Ha aKIWUTE), MOJyYeHHU P MbPBOHAYATHOTO EMHTUPAHE HA COOCTBEH KamuTall.

Oo0mmTe pe3epBH BKIIOYBAT 3aKOHOBHU PE3EPBH.

HarpynanaTta meuasioa (3aryda) BKII0OUBa TEKYIIUs (GUHAHCOB PE3yJITaT U HEMIOKPUTUTE 3aryOH OT
MHHAaJIU TOOAUHHU.

3.6. DUHAHCOBM HHCTPYMEHTH

®DUHAHCOB MHCTPYMEHT € BCEKHU JIOTOBOP, KOWTO MOpaXK/a €THOBPEMEHHO KaKTO ()MHAHCOB aKTHUB B
€JHO MpeINpHusThe, Taka W (PUHAHCOB MACHB WJM HHCTPYMEHT Ha COOCTBCHMS KalHWTad B APYro
MpeIIpUsTHE.

®duHAHCOBUTE aKTUBHU U MMACHUBU C€ MPU3HABAT B OTYETA 3a (PMHAHCOBOTO CHCTOSHUE, KOTATO M CaAMO
KOraTo rpymnara CTaHe CTpaHa I0 JOTMOBOPHHUTE YCJIOBHS Ha MHCTpyMeHTa. DUHAHCOBUTE aKTHBH CE
OTITUCBAT OT OTYeTa 32 PUHAHCOBOTO CHCTOSIHHE, CIIE]l KATO JOTOBOPHUTE MpaBa 3a MoJy4YaBaHETO Ha
MapuyHU TOTOLM Ca HM3TEKIM HJIM aKTHBHUTE Ca IMPEXBBPJIECHH W TpaHCHepbT MM OTroBaps Ha
W3WCKBAHMUATA 3a OTMHICBaHE, ChrilacHO m3uckBauusata Ha MCC 39 @uuancosu uncmpymenmu:
npusHasane u oyenssarne. DUHAHCOBUTE MACHBH CE OTIMCBAT OT OTYETa 332 (PMHAHCOBOTO ChCTOSIHUE,
KOTaTO M €aMoO KOTaTo ca MOraceHu — T.€. 3aJIbJDKEHHETO, ONPEJICIIEHO B JIOTOBOpPA € OTIaHAIIO,
aHYJUPAHO UM CPOKBT MY € U3TEKbIL.

[Ipu mppBOHAYATHOTO UM MPU3HABaHE (UHAHCOBUTE aKTHUBH (ITACHUBH) CE€ OIICHSBAT 10 CIIPaBE]INBA
CTOMHOCT U BCHYKH pasxoau 1o caecjiKkara, B pe3yjiTaT Ha KOATO BH3HHMKBAT (1)I/IHaHCOBI/ITe AKTHUBU
(macuBM), ¢ U3KITIOYCHIE HA (MHAHCOBUTE aKTUBH (ITACHBH), OTIYUTAHU IO CIIPaBEIMBA CTOMHOCT B
nevayidara wim 3aryoara.
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DUHAHCOBH aKTHBH W MACHBH CE€ HETHPAT W HETHATA CTOMHOCT Ce MPEACTaBs B OTYeTa 32 PUHAHCOBO
CBHCTOSTHUE TOTaBa M CaMo TOTaBa, KOTaTo rpyrnaTa uMa IMPaBHO OCHOBAaHUE /Ia HETUPA CyMHTE U HUMa
HaAMEpeHHe WIH Ja ypekJa Ha HeTHa 0Oaza WM Ja peanu3upa aKThBa W Ja Ypeau IacuBa
€ITHOBPEMEHHO.

3a 1enuTe Ha IIOCIEABaIlOTO OLEHsIBaHE, B ChOTBETCTBHE ¢ M3ucKkBaHusATa HAa MCC 39 @unancosu
UHCMpYMeHmu: NpusHagane u oyensigane, rpymnara kKiacupunupa GUHAHCOBUTE aKTUBHU U ITACUBH B
CIeIHUTE KaTeropuu: (PUHAHCOBH aKTHBM (IIACHBM), OTYWTAHH II0 CIPaBEIJIHMBA CTOMHOCT B
nevanbara WM 3ary0arta; WHBECTUINH, bPXKAHU JIO TAJEK; NMPEAOCTABEHU KPEIUTH M B3EMAHUS;
(MHAHCOBM aKTHBH Ha pa3MOJIOKCHHWE 3a TpojaxoOa; (HUHAHCOBH TACHUBH II0 aMOPTH3WpaHa
croiiHocT. KnacuduimpaHeTo B ChOTBETHATA KATEIOPHsI 3aBHUCH OT LI€ATa U CPOUYHOCTTA, C KOSTO €
CKJIFOUEH CHOTBETHHS JOTOBOp. ['pymnara He mpuiara Ta3u Kiacu(uKays HAa aKTHBUTE U TTACUBUTE
3a LEJIUTE Ha MPEACTaBIHETO UM B OTYeTa 38 PUHAHCOBOTO CHCTOSHHE.

3.6.1. ®uHaHCOBH aKTHBHU (MACHUBH), OTYMTAHU MO CHPABEIJMBA CTOMHOCT B MeyajdaTa Wjiu
3ary0ara

®uHAHCOB aKTHB WM MACUB € KJIacH(HUIMPAH KaTO OTYHTAH IO CIIPaBEIIMBA CTOHHOCT B Iedandara
WK 3ary0ara, KOTraTo € MpUAOOHT TTIaBHO C HaMepeHue Nla Obae TpoaaieH Wi 3aKyIlieH 0OpaTHO B
Onmm3Kko Objelie WM € JIepUBAaTUBEH HHCTPYMEHT. B Tasm kareropust rpymarta KiacuduImpa
nopTQeii 0T aKIKU Ha OBATapCKH THPrOBCKHU JIPY’KECTBa, CKIIF0YeHN Ha brirapckus 6opcoB masap.

3.6.2. IlpenocTtaBeHH KpeIUTH U B3eMaHHUs

IIpenocTaBeHUTE KPEeOAUTH U B3EMaHMATA Ca HEACPUBATUBHM (PMHAHCOBH AKTHUBH C (PUKCHPAHH WIN
OIpelleIMMH CPOKOBE 3a ypekIaHe, KOMTO HE Ce KOTHpaT Ha aKTHBeH maszap. B oruera 3a
(MHAHCOBOTO CHCTOSIHHE Ha ['pynara akTHBHUTE OT Ta3u KAaTeropus ca NpeACTaBeHHM KAaTO B3EMaHUS
T0 JINXBEHHU 3a€MH, ThPIOBCKU U JPYTH B3€MaHUs U IApUYHU CPEICTBA.

B3zemanusa no quxeenu 3aemu, movp2o06CKu u Opyzu 63eMaHUun

Crnen mbpBOHAYAHOTO MM TIPU3HABaHE THPTOBCKUTE B3EMaHUsS U B3EMaHUATA TI0 JIMXBEHH 3aE€MH CE
OIICHSBAT 10 aMOPTH3UpaHa CTOWHOCT, U3YHMCIIeHa Ha 0a3a MeToaa Ha epeKTUBHHUS JINXBEH MPOIICHT,
Y HaMmaJieHa ¢ €BeHTyaJHaTa 3aryba oT oOeslieHKa. KpaTkocpoyHuTe B3eMaHUs HE Ce aMOPTH3UPAT.
3arybaTta oT 00e3lleHKa ce HAYUCIIsABa B CIIy4aid, 4e CHIIECTBYBAaT OOEKTUBHU JOKAa3aTeIICTBA KAaTO
HanpruMep 3HAYUTENHN (PMHAHCOBY 3aTPyIHEHUS Ha JUTHKHUKA, BEPOSITHOCT UTHXHUKBT J1a U3IaTHE
B JIMKBUIANUS U IPYTH.

IHapuunu cpeocmea

[TapuunuTe cpencTBa 3a IENUTE HA CHCTABSHETO HA OTYETA 3a IMAPUYHUTE MOTOIM Ca MApUIHHUTE
cpencTtBa B Opoii U 10 0aHKOBH CMETKH.

3.6.3. Oo6e3ueHka Ha GUHAHCOBU AKTUBHU

Kbsm Kpasgd Ha OTUYCTHUSA NCPUOL P’LKOBOI[CTBOTO Ha rpymnaTra npaBu IPCLCHKa AaJInd CbhIICCTBYBAT
00CKTUBHHU WHIUKAIIWK 34 06C3H€HK3 Ha BCHYKHU (1)I/IHaHCOBI/ITe aKTMBU C HM3KIIOYCHHUEC Ha
(bHHaHCOBPITC AKTHUBU OTUYMUTAHU IO CIIpaBCIAJINBa CTOMHOCT B IeuandaTa WIIH 3ary6aTa. duHaHCOB
aKTHUB C€ CUHTa 3a 06C3H€HCH CaMO TOraBa, KOrato CbIICCTBYBAT 00EKTHUBHU J0Ka3aTcJiICTBa, 4€ B
pe3yjarart Ha €AHO HJIM IOBCYC C’B6I/ITI/I$I, HAaCThIIWJIN CJICA NObPBOHAYAJIHOTO MY IPH3HABAHC,
OYaKBAaHUTC MapUYHU IOTOUU Ca HAMAJICIINU.

HpI/I YCTAHOBABAHC HAJIWUYUCTO HaA TaKWBa IMpU3HAIIM 34 AKTUBUTC OTYUTAHW IO IICHA Ha
HpI/I,I[06I/IBaHC, 3ary6aTa oT O6€3LICHKEI CC OIIpCACid KaTO pa3jiMKa MCXKAY IMPCHOCHATa CTOMHOCT U
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ceranrHaTra CTOMHOCT Ha OYaKBAaHHUTE OBJICIIN MAPUIHU ITOTOIH, AUCKOHTHPAHH C TEKYIIHS Ia3apeH
JUXBEH TPOIEHT 33 CXOTHU aKTHUBH.

Koraro cman B crpaBemmBaTa CTOMHOCT Ha (PMHAHCOB aKTHB HA PA3MOJIOKEHHE 3a Mpojakda e
NPU3HAT B JIPYT BCEOOXBATEH I0XOJ M MMa OOCKTHBHH JIOKa3aTENICTBA, Y€ aKTUBBT € OOE3LCHEH,
HaTpymaHara 3ary0a oT o0e3IeHKa, M3YHCIeHa KaTo pasiiKa MeXAy IleHaTa Ha MpuaoOWBaHE U
TEeKyIlaTa CIIpaBeUINBa CTOMHOCT, Ce NMpH3HaBa B NevyanbaTa WiM 3arydata, TOpH ako (PMHAHCOBHAT
aKTHB HE € OTITHCaH.

3arybara oT 00€3leHKa Ha WHBECTHIIMUTE, IbPKAHH JO MaaeXK, NPEIOCTABEHUTE KPEIUTH U
B3eMaHMs, OTYMTAHH IO AMOPTH3MPaAHA CTOWHOCT, CE& U3YHCIIABA KATO Pa3liiKka MEXIy MpeHOCHATa
CTOWHOCT M HACTOSIIIA CTOMHOCT Ha OBJCIIUTE MApUYHU TOTOIH, JUCKOHTUPAHU C IBPBOHAYATHHUS
e(heKTHBEH TMXBEH MPOIEHT. 3arybaTa oT 0Oe3IeHKa ce MpU3HaBa B nedaibara wim 3arybdara. Ts ce
BBH3CTAHOBSIBA, aKO MMOCIEABANIOTO YBEJIMUCHHE HA BH3CTAHOBUMATA CTOMHOCT MOXKE OOCKTHBHO Jia
0bl1e 00OBBP3aHO C HACTHIIBaAHE HAa CHOWTHE CIIE/ JaTara, Ha KOATO € Owiia mpu3HaTa 00e3IeHKaTa.

3.6.4. ®uHaHCOBM MACHBH M0 AMOPTU3MPAHA CTOWHOCT

Cnen nppBOHAYAJIHOTO WM IpH3HAaBaHe [pymara oOleHsBa BCUYKM (PMHAHCOBM TACHBH IO
aMOpTU3UpaHa CTOMHOCT C M3K/IIOYCHHE HA: (DUHAHCOBUTE NACHBU, OTYUTAHM II0 CIIPABEUIMBA
CTOMHOCT B nevajn0aTa uiu 3arydara; (PMHaHCOBUTE NACHBH, Bb3HUKHAJIM, KOTaTO NPEXBBHPISIHETO Ha
AKTUB HE OTroBaps Ha yCJIOBUATA 3a OTIIMCBAHE; AOTOBOPH 3a ()MHAHCOBA T'apaHLUs, aHTAKUMEHTH
3a IPEAOCTaBSHE HA KPEOUT C JIMXBEH MPOLEHT, MO-HUCHK OT ma3apHus. B oryera 3a huHaHCOBOTO
cbcTosiHME Ha ['pymata Te3sum macMBU ca TMPEICTABEHH KAaTO THPrOBCKM M APYTH 3aJAbIDKCHHSA,
MOJy4eHHU OaHKOBHU 3a€MH U 3aIbJDKCHUS 110 JINXBEHH 3a€MH.

Twvpzoecku u opyzu 3a0bxceHus

TLpFOBCKI/ITe U Jpyru 3aJAbJDKCHHS BB3HUKBAT B PE3YJITAT HA IOJIYYCHU CTOKHU WM YCIIYTU.
KpaTKOCpOLIHI/ITe 3aABJDKCHUA HE C€ aMOPTHU3HUpPaAT.

3a0vadicenus no IUX6EHU 3aemMu

JInxBeHHTE 3aEMH CE NpU3HABAT IIbPBOHAYAIHO 1O CIIpaBCJIMBa IICHA, Q)opMHpaHa OT MOJYYCHUTC
MNapuvH MOCTBIUICHUA, HaAMAJICHU C MPUCBIIUTE pa3dXoau IO CACIIKATaA. CJ'IGI[ MI'bPBOHAYAIIHOTO UM
MMpU3HABaHEC, JIMXBCHUTC 3aCMHU CC OLICHABAT 110 aMOPTHU3HWPAHA CTOﬁHOCT, KaToO BCAKa pa3jinKa MEKAY
IIbpBOHAYAIHATA CTOMHOCT ¥ CTOMHOCTTAa Ha magcix C€ OT4YuTa B rneyaabara uiu 3ary6aTa 3a nepuoaa
Ha TOJI3BaHE Ha 3aeMa Ha 0aza METOJa Ha e(l)eKTI/IBHI/IH JIMXBCH IIPOLCHT. HOJ’Iy‘IeHI/ITe JIMXBCHHU
3a€MH, NPU BB3HUKBAHCTO Ha KOUTO HC Ca HU3BBPHICHU PA3XO0AU CBBP3aHU CHC CACIIKATA, HC CC
aMopTusupar. Ilo CbIIMA HAYMH CC TPETUPAT IIOJIYUCHUTC 0aHKOBU OB’I)p}_Ipa(bTI/I, Ipu KOUTO
NoJIy4yaTejidT HMa IHpaBO MHOTOKpAaTHO Ja YCBOABA WM IIoracsiBa 3a€Ma B PAMKUTC Ha
IpeaABAPUTCIHO JOT'OBOPCHUA JIMMMUT.

DUHAHCOBUTE pa3Xxodd, B TOBAa YMCIO U JAUPEKTHUTE pa3XoAM IO NPHUBIMYAHETO Ha 3aema, ce
npu3HaBaT Ha ©a3ata Ha MeTofa Ha e(EeKTUBHUS JIMXBEH MPOLEHT, C W3KIIOYCHHE Ha
TpPaH3aKLMOHHUTE Pa3Xogu IO OaHKOBU OBBPAPadTH, KOMTO c€ MpH3HABAaT B IedanlaTa WiId
3ary0ara Ha J1MHEiHa 6a3a 3a meproAa, 3a KOWTO € JOrOBOPEH OBbPAPA(THT.

MCTOZ[’LT Ha C(I)GKTI/IBHI/ISI JIMXBCH NPOLCHT € MCTOJA 3a U3YHCIICHUC HAa aMOPTU3HpaHaTa CTOMHOCT Ha
CIUH (bHHaHCOB AKTHUB WJIU MACUB U 3a pasnpCACICHUC HAa NIpUXoda OT WK pa3Xoda 3a JIMXBU IIPE3
CHbOTBCTHUA NICPUOL. E(l)eKTI/IBHI/IFIT JINXBCH MNPOLCHT € TO3U, IIPpU KOITO ce JAUCKOHTHPAT OYaKBAHUTC
6’LZL€H_II/I MNapyuvHH IUIalllaHrug WA MOCTBIVICHUA 1O BPEME HaA KMBOTA Ha (1)I/IHaHCOBI/I}I HWHCTPYMCHT,
WiIn Tpu OHpCACTICHU ClIy4dau 3a IO-KpaTbK MNCPUOJA, KbM HCTHATA IMPCHOCHA CTOMHOCT Ha
(bHHaHCOBI/ISI AaKTHUB WJIN ITaCUB.
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[Ipu w3uncnennero Ha eQEeKTUBHIUS JIMXBEH MPOLEHT [ pynara npereHsBa MapuIHATE MOTOIH, KaTO
B3eMa MpelBUJ BCHYKH IOTOBOPHH YyCIOBHS Ha (PMHAHCOBHS HHCTPYMEHT, HO 0e3 Ja BKITIOYBa
MOTEHIIMAIHA OBJCNINM KPEAWTHH 3aryom oT oOe3rneHka. l3umcieHnero BKIIIOYBA TaKCH,
TPaH3aKIIMOHHU Pa3XOJd, MPEMUH WM OTCTHIKH, IUIATEHH WM TOJYYeHW MEXIy CTpaHUTE Ha
JIOTOBOpA, KOUTO ca Hepa3/eJHa YacT OT e()eKTUBHUS JINXBEH MPOLICHT.

JlnxBeHuTe 3aeMu ce KIacHU(pHUIMpaAT KaTo TEKYIIH, KOTaTo clieABa Ja ObIaT ypeaeH! B paMKUTE Ha
JIBaHAIIECET Mecella OT Kpas Ha OTYCTHHUS ITePHOI.

3.7. JIn3uHr
3.7.1. PuHAHCOB JU3MHI

DUHAHCOB JU3HUHT € JIU3UHIOB JOI'OBOP, KOMTO MPEXBBHPIIS MO CHIIECTBO BCUUKU PHCKOBE U U3TOAY,
MPOM3TUYALIN OT COOCTBEHOCTTA BBPXY aKTHUB.

AxtuBHTEe, TpUIOOWTH uYpe3 (WHAHCOB IIM3WHT, CE€ MPH3HABAT IO IO-HUCKAaTa OT TAXHATA
CIIpaBeINBa CTOMHOCT KbM JaTara Ha MPHUI0OWBAaHE WA HACTOSAIIATa CTOMHOCT HA MHUHUMATHHUTE
JTU3WHTOBY TuTamaHus. [IbpBOHAYATHUTE MPEKH Pa3XOAH, U3BHPIICHU OT JIM3HHTOIMONYYaTeNs, Ce
BKJIFOYBAT B CTOMHOCTTA HAa aKTHBA.

ChIIecTBYBaIOTO 3aIbDKEHUE KBM JIM3MHTOJIATENI C€ TPEACTaBs B OT4YeTa 3a (PHHAHCOBOTO
chCcTOsiHUE Ha ['pymarta KaTo 3abpDKeHIe 110 PHHAHCOB JIN3UHT.

JIn3uHTOBUTE IUIAIIAHUS C€ PA3ACIAT MKy JUXBEHH TUTANAHMS | IJIAIAHUS 10 TJIABHUIIA, TaKa ue
Jla Ce MOJTyYH TIOCTOSTHEH JINXBEH MPOIEHT BbPXY OCTATHYHOTO 3aIBJKEHHUE T10 JIN3UHTA.
DOUHAHCOBUAT JHM3UHT MOPAXKIAA aMOPTH3AIMOHEH DPa3XoJ 32 aMOPTH3UPYEMHTE aKTHBH, KaKTO U
(MHAHCOB PAa3X0J] 3a BCEKH OTYETEH Neproja. AMOPTH3AalMOHHATA TOJUTHKA IO OTHOIICHWE Ha
aMOpPTU3UPYEMHUTE HAeTH aKTHUBH € choOpa3eHa ¢ Ta3d MO OTHOIIEHHWE Ha COOCTBEHUTE
aMOPTU3UPYEMH AKTHBH.

3a menuTe Ha TMpEACTaBIHETO Ha (DMHAHCOBHTE WHCTPYMEHTH II0 KAaTETOPUH, OIPENEIeHH B
cvotBeTcTBUE ¢ MCC 39 Qunancosu uncmpymenmu: npusHasamne u oyeHseane, 3aJbIKCHUSITA 10
(hMHAHCOB JIM3HHT Ce KIIACU(UIIUPAT B KaTeropusTa GUHAHCOBH ITACHBH IO aMOPTU3UPaHA CTOWHOCT.

3.7.2. OnepaTuBeH JU3UHT

PasxomuTe 32 HACTH aKTHBU IO JOTOBOPH 32 ONEPATHBEH JIM3WHI CE¢ TMPH3HABAT B Ievanbara Wiu
3arybaTa Ha JIiMHelHa 0a3a 3a cpoka Ha joroBopa. Ilpuxomurte, pealu3vpaHd OT OTAAJAECHH II0
JIOTOBOPH 3a ONEpaTHBEH JIM3UHI aKTHBH Ce NMPU3HABAT B Meyandara WK 3aryoara Ha JIMHelHa 6a3a
3a Cpoka Ha J0roBopa. IIbpBOHAYaJHUTE pa3XOJaH, IPSIKO CBBP3aHH ChC CKIIOYBAHETO Ha
JU3UHIOBHUS JIOTOBOP, C€ KAMMWTAIN3UPAT B CTOMHOCTTA HA aKTHBA M CE MPH3HABAT KaTO Pa3xoj| Ha
NMHEHa 6a3a 3a CpOKa Ha JIM3WHTOBHS JOTOBOP.

3.8. 3aabiKkeHMs KbM HAETH JIUIA

3.8.1. [InanoBe 3a nepUHNPAHN BHOCKH

[IpaButencTBoTO Ha Bhiirapus HOCH OTTOBOPHOCTTA 3a OCHTYPSABAaHETO HA IICHCHU I10 ILJIAaHOBE 3a
JNe(UHUPAaHNU BHOCKH.,

Pa3x0111/1Te 0 aHTa)XUMEHTA Ha rpylara aa HOPEeBEXKIa HAYUCICHUTEC CYMH II0 IIUIAHOBETE 3a
Jle(i)I/IHI/IpaHI/I BHOCKHU C€ IIpU3HABAT B OTUCTA BCEOOXBATHUS A0XO0d IIPpH TAXHOTO Bb3HUKBAHEC.

3.8.2. Ili1aTeH roaMiueH OTMycK
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I'pymara npu3HaBa kKaTo 3aAb/DKEHHE HEIUCKOHTHpaHAaTa CyMa Ha OIEHEHHWTE Pa3XOoJH IO IIaTeH
TOJUIICH OTIYCK, OYaKBaHM Ja OBJaT 3aIUlaTeHH Ha CIYXXUTETUTe B 3aMsHA Ha TpyJda UM 3a
W3MUHAIHAS OTYETECH MEPHO/.

3.8.3. JledpuHupanu 10X0au NPH EHCHOHUPAaHe

B croTtBeTcTBHE ¢ M3uckBaHUATa Ha Konekca Ha Tpyaa, Mpu mpekpaTsBaHe Ha TPYIAOBHA IOTOBOP Ha
CITy’)KHTEJ, TMPUIOOWI MpaBo Ha MeHcws, | 'pymara My m3Iuiamia oOes3lieTeHHe B pa3Mep Ha JBe
OpyTHH 3aIuTaTH, akO HATPYMAHUSAT TPYAOBUS CTaX B Tpylara € MO-MallbK OT JIeCeT TOAWHH, N
miecT OpyTHH 3aIuIaTd, IPW HATPYIAH TPYJOB CTaXX B rpynara HaJ JAECeT MOCIeA0BATEIIHA TOAMHH.
I'pymara mpu3HaBa KaTto TEKyII pa3Xxol TUCKOHTHpaHATa cyMa Ha HAaTPYMBAIUTE C€ 3abJDKEHIS TI0
JIOXOIIM TIPH TTIEHCUOHMPAaHe, KaKTO W TeKYIIl JIMXBEH Pa3XoJ Bb3 OCHOBA Ha OIlEHKAaTa Ha JUICH3UpaH
akTioep.OmeHsIBaHeTO Ha IBJITOCPOYHHUTE JOXOAH Ha MEPCOHANIa C€ U3BBPINBA 110 KPETUTHHUS METOL
Ha MMPOTHO3MPAHUTE eIWHUIIH, KaTO OIleHKaTa KbM JlaTaTa Ha OTdeTa 3a (PMHAHCOBOTO CHCTOSHUE CE
MIPaBH OT JUICH3NPAHHU AKTIOEPH.

I'pynara ompenesss HETHUS JIMXBEH IPOLEHT BBPXY HETHOTO 3aIbJDKEHUE 10 IUIaHa ¢ AeUHUpaHU
JOXOAM KaTo MpHjiara JUCKOHTOBHUS MPOLICHT, U3MOJI3BaH B HA4YaJIOTO HA MEpUOJa 338 JTUCKOHTHpaHE
Ha 3aIbJDKCHUETO 10 HETHO 3aIbJDKEHHUE 110 IU1aHa ¢ Ae(UHUpaHU JOXOAH.

Criopen M3MCKBAHETO HA CTaHAAPTA MPOIIEHTA, C KOMTO IIIe ce JUCKOHTHPA 3abKEHUETO TpsiOBa ma
CHOTBETCTBA Ha MA3apHHUTE JOXOIW KbM JlaTaTa Ha oT4deTa 3a GUHAHCOBOTO CHCTOSHUE, KOWUTO HOCAT
IbPBOKAYECTBEHUTE KOPIIOpAaTUBHU oOmwurarnuu. [Ipu ycrmoBme, 4e HAMa pa3BUT KalHWTAaJOB Iasap
clieNiBa Jla Ce M3IOJI3BAT Ma3apHUTE JOXOIU Ha TIPABUTEICTBEHUTE OOHTAIMK. Y JAYHO € CHIO TaKa
KaTo MPOIICHT Ha TUCKOHTHPAHE J1a Ce M3M0J3Ba U ObJemara HopMa Ha Bb3BpaIlaeMOCT Ha aKTUBUTE
Ha mpennpuarreto. [lopamu ABATOCPOYHMSA XapakTep Ha 3aqbIDKEHHETO W JIMIICaTa Ha TaKWBa
(hMHAHCOBM WHCTPYMEHTH, OTpa3sBaliyd (PUKCHpaHa JOXOMHOCT 32 MO-ABIBI CPOK € MPEleHEHO, Je
KaTo HOpMa Ha JWCKOHTHpPAaHE MOXE Ja Ce MPIJIOKK OYaKBaHWS IPOLEHT Ha JIOXOMHOCT IPH
MHCTPYMEHTHU C HO-IBJIFOCPOUEH MaJeXk OT ChIIECTBYBAILUTE cieaBaiiku nu3nckBanuara Ha MCC 19.

HpeOLIeHKI/ITe, BB3HHUKBAIIIH OT IIJTAHOBEC C ,Z[e(l)I/IHI/IpaHI/I A0X04H, NIPCACTABIABAT aKTHOCPCKU reyanou
u 331"}’61/1, KOUTO CC€ IIpu3HaBaT B JAPYyr BceoOXBaTeH J0XO0J. HeTtanu pasxoau 3a JIMXBU WU JApYyru
pa3xou, CBbpP3aHu C IIJIAHOBC 3a Heq)HHHpaHH A0X04U, CC IIpU3HaBaT B revaabarTa uin 3ary6aTa.

3.9. [Ipu3HaBaHe Ha MPUXOAUTE U PA3X0AUTE
3.9.1. Ilpuxoau ot mpoaa:xk06a HA CTOKH, YCIYI'H U IPYTd MPUXOIH

HpI/IXOZlI/ITC U pPasxoguTe C€ HavucJsABaT B MOMCHTA Ha TAXHOTO BB3HUKBAHE, HE3aBUCUMO OT
MOMCHTA Ha MAapUYHUTC NOCTBHIUVICHUSA U IJIAIAHUA. OTYUTaHETO UM CE H3BBPIIBA IPU CIIa3BAHC HaA
HU3HUCKBAHCTO 3a IpUYMHHA U CTOMHOCTHA BPB3Ka MCKIAY TAX.

HpI/IXO)lI/ITe CC OLCHABAT IO CHpaBCAinBaTa CTOMHOCT Ha MOJIYYCHOTO HJIM MNOAJICKAIIOTO Ha
MOJIy4aBaHC BbB3HAIPAKACHHUC, HAMAJICHO CbHC CyMaTa Ha BCHUYKH MPEAOCTAaBCHU OTCTBIIKU U
BKJIFOYBAT 6p}7THI/IT€ noToM OT HMKOHOMHYCCKHU IMOJ3UM MOJYYCHU OT U AbJDKUMU Ha prnaTa.
CYMI/ITC, C’L6paHI/I OT UMCTO Ha TPETHU CTpaHH, KaTO JaHBIU BbPXY HpO,Z[a)K6I/IT€, KaKbBTO € JaHBKBT
BBpPXY }106aBeHaTa CTOﬁHOCT, CC M3KIIOYBAT OT NPUXOJUTE.

Koraro PE3YATATHT OT CACJIKATA 3a MPCEAOCTAaBAHC Ha YyCJIyra MOXCE Ja 6”[;,[[6 HaaCKIHO OILICHCH,
MMPpUXOABT CC MMPU3HABA B 3aBUCHUMOCT OT €Talla Ha 3aBbPIICHOCT Ha CACJIKaTa KbM Kpasi Ha OTUCTHHUA
nepuona. B CIy4auTe, KOrato pEe3YyJITAaTbT HC MOXKC Ja 6’5,[[6 HaACKJIHO OLCHCH, MPUXOABT CC
IIpu3HaBa CaMO OO0TOJIKOBA, JOKOJKOTO HAIIPaBCHUTEC PAa3X0JU Ca Bb3CTaAHOBUMMU.

[Nevanbara (3arybata) ot npojak0aTa Ha UMOTH, MAIIMHHA U CHOPHKEHHUS CE MPECTaBs KaTo IPYyTH
npuxoau (pas3xoan).

19

Tpumeceuen roucoauoupar punancos omuem 31 mapm 2015



bu /Iicu Aii I'pyn A/]

Korarto mkoHOMHYECKHTE M3TOJM CE OYaKBa Jia BH3HWKBAT IMpe3 HAKOIKO (pMHAHCOBH Tepuoja H
BpB3KaTa MM C MPHUXOJUTE MOXKE Jia ObJe ompe/elieHa caMo Hal-00II0 MM KOCBEHO, Pa3XOJUTe ce
MpHU3HaBaT B Tedanbara wiu 3arybara Ha 0a3aTa Ha MPOIETYypPH 32 CHCTEMATHYHO M PAIMOHAITHO
pasnpeeneHue.

[Ipu pa3MsiHa Ha aKTHBH CE€ OTYMTA MPUXOJA (Pa3xol) OT pa3MEHHATA TPAH3AKIMS B pa3Mep Ha
pasmkaTa My CIpaBeJliMBaTa CTOWHOCT HA TOJNYYSHHS W NMPEHOCHATA CTOMHOCT HA Pa3MEHEHHS
AKTHB.

3.9.2. ®UHAHCOBM NPUXOJU U PA3X0AHU

Pasxongure mo 3aemMu, KOMTO MOraT HpsSKO JAa C€ OTHecaT KbM AaKTHB, 32 KOWTO NPOLECHT Ha
npuaoOuBaHe, CTPOUTENCTBO MM IPOM3BOACTBO, NPEAU Jla CTaHE T'OTOB 3a NPEABMKAAHATA My
ynoTrpeba wiau mpopax0a, HENPEMEHHO OTHEMa 3HAuMTeNeH NEepuoJ] OT BpeMe, ClieABa JAa ce
KallUTaJIU3UpaT KaTo YacT OT CTOMHOCTTa Ha TO3M akTWB. Bcuuku ocraHamy (UHAHCOBH NPUXOIU U
pasxonu ce oTpas3siBaT B Ievyasbara WM 3ary0ata 3a BCHYKM HHCTPYMEHTH, OLEHSIBAHU IO
aMOPTU3MpPaHa CTOMHOCT Ype3 U3I0I3BaHEe METOAA Ha €()eKTUBHUSA JIUXBEH MPOLICHT.

[IpuxoauTe OT AAJIOBO y4yacThe c€ NMPHU3HABAT, KOraTO CE€ YCTAHOBH IPABOTO Ha rpyrnaTa Ja MOdy4u
TO3H NPUXOJ.

[lewan6u u 3aryOu OT BalyTHH KypCOBH PA3JIMKH C€ OTYMUTAT HA HETHA Oa3a.
3.10. Pa3xoau 3a JaHbIOM BHPXY NevyaadaTa

Pa3xoabT 3a JaHBK BBpPXY Neyandara MpeCcTaBlsaBa CyMaTa OT TEKYINUS JaHBK BbPXY redandara u
JaHBYHUS e(PEeKT BBpPXYy BPEMEHHHTE NAHBYHH pasivku. TeKyIIusAT AaHBK BBPXY Medandara ce
ompeJeNis Bb3 OCHOBA Ha obiaraemara (JaHbyHa) Medanda 3a meproja KaTo ce Mpuiiara JaHbyHarta
CTaBKa CBHIIACHO JaHBYHOTO 3aKOHOJIATEIICTBO KBbM Kpas Ha OTdeTHHsS mepuoa. OTcpodeHuTe
JAHBPYHUA AKTUBU W/WJIM TACHBH Ca CYMHTE Ha (BB3CTAHOBHMHUTE)/ IBIDKHUMHUTE JAaHBIU BBPXY
nevanbara 3a ObJeIy MeproIu 10 OTHOIICHHE Ha (HamalisieMuTe)/00laraeMuTe BpeMeHHN JTaHbYHU
pasIuKy.

BpeMeHHI/ITe JaHBYHU PaA3JIMKU CC YCTAHOBSABAT IIPU CPABHCHUC HA OTUCTHATA CTOHMHOCT Ha CIH
AKTHUB WJIM MAaCUB, IIPEACTABCHU B OTUCTA 3a (I)I/IHaHCOBOTO CbCTOAHHUEC U HCroBaTa JaHb4YHa OCHOBA,
MMOJIyYCHa IIpH MpUjiarane Ha JaHbYHUTC IIPpaBUJIA.

OTCpO‘IeHI/ITe AaHBbUH BBPXY rmeyanbaTa ce U3YUCIABAT Upe3 npujiaraHeTo Ha OajaHCOBHS METOJA Ha
3aABbJDKCHUATA. OTCpO‘IeHI/ITe JAaHBYHU IMAaCUBU CC U3YUCIIABAT U CC IIPU3HABAT 3a BCUYKH obOnaraemu
BPEMCHHU PA3JIMKH, JOKATO OTCPOYCHUTC JaHBbYHU aKTUBU CC IIPU3HABAT, CAMO aKO UMa BECPOATHOCT
3a TAXHOTO O6paTHO MOPOABJICHUEC M aKO TIpynarta Hie € B CbCTOSIHHC B 6”5,[[6].1.[6 Ja TeHEpHpa
JOCTAaTBb4YHO neqan6a, OT KOATO T€ Aa Morart aa 6’B,Z[aT npucrnajgHaTu.

E(I)GKT’BT OT IMPU3HABAHETO HA OTCPOUCHUTC JaHbYHU aKTUBU Y/WIIA TIACUBH C€ OTpa3sBa TaM, KbAC€TO
€ MpEACTaBCH C(i)eKT’LT OT CaMOTO C’I)6I/ITI/IG, KOCTO T € HOpOoAnJIO. 3a C'b6I/ITI/I$I, KOHUTO 3aciarartr
OTYeTa 3a rnevandara Win 3ary6aTa " Apyrus BceoOXBaTeH J0X01, C(I)GKT’BT OT OTCPOYUCHUTC NaHBbUYHHU
AKTUBU U MACUBU € MNPU3HAT CBINO B OTUYCTA 3a rmeyagbaTa WiIn 3ary6aTa nu apyrus BceoOXBaTeH
JO0XO0.

3a C’L6I/ITI/I$I, KOHUTO Ca OTYCTCHU MMbPBOHAYAJIHO B KalluTalla (HpeOI_IeH’bLIHI/IH p63€pB) U OTCPOYCHUTC
JAaHBYHU aKTUBU U MACHUBU Ca IPU3HATHU 3da CMCTKA Ha KallhuTaja.

B oruera 3a (bHHaHCOBOTO CbCTOSAHHUC OTCPOYCHUTC NAHBYHU AKTUBU W/UIY TIACHUBU CE npeaACTaBAT
KOMIICHCHUPAHO, TBI KaTo MoAJIC)KAaT Ha CAWMHCH PCIKUM Ha obOarase.
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ChritlacHO OBJITapcKOTO JaHBYHO 3akoHomatesictBo 3a 2015 um 2014 romuHu rpymnaTa IbIDKA
KOPIIOpaTHBEH JaHBK (HaHBK OT medanbara) B pazmep Ha 10 % BbpxXy obmaraemara medanba. 3a
2015 r. narpuHaTa cTaBKa ce 3ama3Ba Ha 10 %.

3.11. loxoau Ha aKIus

OcHOBHHTE JOXOIM Ha aKIWi Ce M3UYUCIABAT KAaTO CE pa3[eNid HeTHaTa medanda wid 3aryda 3a
nepuoja, TOJUIeKala Ha pasnpeselicHHe MEXIy AaKIMOHEPHTE, MPUTEKATETH Ha OOMKHOBCHH
aKIIM{, Ha CPeIHO-IIPETErNICHUs OpOo Ha IbP:KaHUTE OOMKHOBEHHU aKIUMH 3a MePHO/IA.

CpemHonpeTerIeHHAT Opo akIW{ TIPEACTaBIIsIBa OpOSAT Ha JbpKaHUTE OOWKHOBEHHM AaKIIHH B
HAYaJOTO Ha IEepHofa, KOPUTHpPaH C Opos HAa OOpaTHO W3KyNEHWTE OOMKHOBEHHW aKIMH W Ha
HOBOM3/IaJICHUTE TAaKWUBAa Tpe3 TepHojaa, YMHOXKEH IO cpeaHoBpemeBus ¢aktop. Tosu dakrop
n3pazsBa Opost Ha THUTE, IIPe3 KOUTO KOHKPETHHUTE aKIMK ca OMIM IhP)KaHH, CIIPSIMO o0mus Opoit
Ha THUTE Tpe3 Meproa.

[py KanuTanu3amys, JOMBIHATEIIHA EMHICHUS WM pa3elsiHe, OposT Ha OOMKHOBEHUTE aKIMU, KOUTO
ca B oOpbIleHME JI0 JaTraTa HAa TOBAa CHOMTHE, ce KOPUTHUpA, 32 J]a Ce OTpasH IPONOPLHUOHATHATA
MpoMsiHA B Oposi Ha OOMKHOBEHUTE aKIMH B OOPBINEHHE TaKa, CAKAIl CHOUTHETO C€ € CIyJWsIO B
HaYyaJoTO Ha MPEICTABCHNUS Hall-paHEeH MepUO.

3.12. IlpeueHKH OT ompexeJfAll0 3HAYEHHE NMPH MPHJIATaHe CYETOBOJHATA MOJUTHKA Ha
rpynara. KiiouoBu npuéJau3nTe THH OLEeHKH U MPeANoJI0KeHHs ¢ BHCOKA HECHTYPHOCT.

3.12.1. 3nayuMu NpeneHKH Ha PbKOBOJACTBOTO MPU NMPUJIaraHe Ha CYETOBOIHATA NMOJUTUKA

3HaYUMUTE MPETICHKH Ha PHKOBOJICTBOTO TP MIPHUJIATaHETO HA CYETOBOIHUTE IMOJUTHUKH Ha TPyMara,
KOHTO OKa3BaT HAaW-CBINECTBCHO BIUSHHUE BBbPXYy (DUHAHCOBUTE OTYCTH, Ca OMHCAHH TMO-AO0JY.
OCHOBHHTE W3TOYHHIIM HA HECHUTYPHOCT IPH H3MOI3BAHETO Ha MPHOIM3UTEIHUTE CUYETOBOIHU
OLICHKM Ca ONKCAHU B moscHeHue 3.12.2.

3.12.2. HecurypHOCT HA CHETOBOJIHUTE MPUOIUZUTETHU OIEHKH

HpI/I HU3roTBAHCTO Ha (I)I/IHaHCOBI/IH OTYCT PpBKOBOJACTBOTO IIpaBH peaulia NPCANOJIOKCHHNA, OLUCHKU U
JAO0IYyCKaHHWA OTHOCHO IIPU3HABAHCTO MW OLICHABAHCTO HA AKTUBU, I[MACHUBHU, MPUXOJU W PA3XOJHU.
I[eﬁCTBHTQHHHTC pe3yaratu Morat Jga Cc€ pas3jaddaBaT OT MHOPCAINOJIOXCHUATA, OLCHKUTC H
A0IyCKaHuATa Ha PBKOBOACTBOTO M B PCAKHU Cliydad CBHOTBCTCTBAT HAIIBJIHO HAa MPEABAPUTCIIHO
OLICHCHUTC pE3yJITaTHU.

I/IH(i)OpMaI_[I/Iﬂ OTHOCHO CBHIICCTBCHUTC MPCAIIOJIOKCHUS, OLICHKHU U NJOITYCKaHUs, KOUTO OKa3BaT Hal-
S3HAYUTCIIHO BJIIMAHUC BbPXY NPU3HABAHCTO U OLCHABAHCTO HA AKTUBU, TACUBU, IPUXOJU U pa3Xoau €
npeacTaBCHa mo-A0J1y.

Obe3yenka Ha 63eMaHus

[Ipubnu3uTenHaTa OlEHKA 3a 3aryOr OT ChbMHHUTEIHM U HEChOMpaeMH B3eMaHHS Ce IIPaBH B Kpas Ha
BcsAKa (puHaHCOBa roguHa. B3emaHwusaTa, MpM KOWTO Ca KOHCTATHPAHU TMOCTOSHHU TPYTHOCTH TPHU
TAXHOTO C'b6I/IpaHe B €IHOTOAWIICH IIEPUOJ, NOIAJICKAT Ha aHaJIu3 IO OTACIHHN KOHTparc¢HTU U B
3aBUCHMOCT OT KOHKPETHHTE OOCTOSITENICTBA CE€ YCTAHOBSBA YacTTa OT TAX, KOSTO € peaHo
chOHMpaema, a OcTaHaaTa 4acT JI0 HOMHHAIa Ha B3eMaHETO Ce MPHU3HaBa B OTYETA 3a redandara win
3ary0ata v Jpyrus BCeoOXBaTEH JOXO0/[] KaTo 3aryba oT 00e3leHKa.

IIpu mpenenkaTa Ha CHOMpPAaeMOCTTa Ha B3€MaHHUATa PHKOBOJACTBOTO MPaBH aHAIW3 Ha Iisjiara
eKCIIO3HMIIUSI OT BCEKM KOHTPAareHT, HEroBOTO (PMHAHCOBO CBHCTOSIHHE, BB3MOKHOCTHTE MY 3a
reHepUpaHe ¥ TPHUBIMYaHE Ha (PUHAHCOBH pECYypcH - C OIJIe[ YCTaHOBsIBaHE Ha peaiHarta
BB3MOXKHOCT 3a ChOMPAaHETO MM, a HE CaMO Ha HUBO MPOCPOYCHH WHAWBHIYAIHH B3CMaHHs OT
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KOHTpareHTa. B3eMaHusTa MM YacTTa OT TAX, 32 KOUTO PHKOBOJICTBOTO TPEICHSBA, Y€ CHIICCTBYBA
MHOTO BHCOKa HECHTYPHOCT 3a CHOMPaHETO UM M He ca o0e3mnedeHu, ce obesuensaBar Ha 100 %.

Cnpagednuea cmoiinocm Ha YuHaHCOBU UHCIMPYMEHMU

PBKOBOACTBOTO M3MON3Ba TEXHUKH 32 OICHSIBAaHE Ha CIpaBeIJIBaTa CTOWHOCT Ha (UHAHCOBU
WHCTPYMEHTH TpHW JIWIICA Ha KOTHPAaHH IIeHW Ha akTuBeH maszap. [lompoOGHOCTH OTHOCHO
M3IIOJI3BAHAUTE TIPEATIONOKEHHS Ca TIPECTABEHH B CHOTBETHUTE TIOSICHEHUS 32 (\MHAHCOBU aKTHBH U
nacuBH. [lpy nmpunarane Ha TEXHUKH 32 OIEHABaHE PHKOBOJCTBOTO M3ITOJI3Ba B MAKCHMaTHA CTETICH
Ma3apHH JaHHU U TPEOI0XKEeHHsI, KOUTO Ma3apHUTE YYACTHUIM OMXa BB3IIPHETH IIPH OIICHSIBAHETO
Ha ganeH (uHAHCOB WMHCTpyMeHT. KoraTo nmrmcBar mpMIIOKWMHU TMa3apHHU JTAHHH, PHKOBOJCTBOTO
M3IIOJI3BA CBOSATA Hai-moOpa OlleHKa Ha TPEANOJIOKEHHUSATa, KOWTO OMXa HaINpaBIIN Ta3apHATE
y9acTHUIM. Te3W OIEHKHM MOTraT Ja Ce pa3iiudaBaT OT NCHCTBUTEIHUTE IEHHW, KOUTO Omxa Omin
oTpezieNieH TIPH CIIpaBe/IINBa Ma3apHa CIeIKa Mex Iy HHOPMHUPAHU U KeJlaellll CTPaHH B Kpasi Ha
OTUYETHHS TIEPHO.

4. TIlapu4HH cpeacTBa

31 mapt 31 nexkemBpH

2015 2014

XWJI.JIB XHJLJIB

[Tapuunan cpencTsa B jeBa 1,670 647
Oouro 1,670 647

5. THProBCcKU U APYru B3eMaHHUsA
KoM 31 mapt 2015 r. TekymuTe B3eMaHUs Ha TPylaTa UMat CIeHaTa CTPYKTypa:

31 mapt 31 gekemBpH

2015 2014

XUJ.JIB XMNJI1.JIB

Bsewmane 1o 1oroBop 3a JIM3UHT KaTO COMUAAPEH ThKHUK 4,096 3,746
Bsemanwust mo nmpegocTaBeHn 3aeMu 4,274 2,114
Bsemanust 1o npeocTaBeHn aBaHCH 100 351
Bsemanusi, BbB Bpb3Ka C aKTHBH, AbPKAHA 332 ThPTyBaHE 281 343
Bsemanusg or Kinentu 48 48
Hpyru B3emanus 0 1
O6mmo 8,799 6,603

3aemuTe ca HEOOE3MEeUeH! U ca ChC CPOK Ha Bpbimane A0 Mmecer roru 2015 romuna. JloroBopenure
JIMXBEHU IPOLICHTH ca B pasmep Mexay 6,2 %, u 9 % Ha roguiiHa 06a3a u ca IbDKUMUA KbM MOMEHTA
Ha [I0racsABaHe Ha [VIABHULATA.

6. DdUHAHCOBU aKTHBH
HpeHCTaBeHI/ITe B OT4UECTAa 3a q)HHaHCOBOTO CBbCTOAHUE TCKYIN (1)I/IHaHCOBI/I AKTUBH, MPEACTaBIABAT
(MHAHCOBU aKTHUBH, OTYMTAHHU I10 CIpaBeIMBa lieHa (0OpcoBa IieHa) Mpe3 oTUeTa 3a Mevandara uin

3ary6aTa " Opyrus BceoOXBaTeH J0XO0J W BKIIFOYBAT aKIIMU U O6HI/IFaHI/II/I, AbpKaHU 3a TbPryBaHC B
06opoTeH mopTdeit.
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7. OCHOBEH KanuTal

KoM 31 mapt 2015 roariHa OCHOBHHUSAT KalMTaNI Ha Tpynara ce cheTou oT 6 665 000 6p. 0OMKHOBEHH
Oe3HATMYHY, TIOUMEHHH, CBOOOJTHO MPEXBBPIISIEMH aKIIMU C TIPABO HA €JMH TJac, BCSIKA OT KOUTO C
HOMUHAJIHA CTOMHOCT OT 1 J€eB.

W3paBHsaBaHe Ha Opos Ha aKIIMKTE B HAYAIOTO U B Kpas Ha MEPHOJIA € KaKTO CJIe/Ba:

31 mapt 31 nexemBpH

2015 2014

XWJI.JIB XWJI.JIB

EmuTupanu akiuy B HA4aJI0TO Ha TIepHoAa 5359 5359
YBenuueHne Ha KanuTana 1306 0
Q0110 eMUTHPAHH U MJIATEHH AKIMU B Kpasi HA Mepuoaa 6 665 5359

Ksm 31 mapr 2015 roamHa cTpyKTypaTa Ha KamuTaja, W3pa3eH B OpOWKM aKIWU Ha Tpymnara e
clleqHaTa:

Bpoii aknnun % ot

KanuTaJja

J1® NHBECT AKTUB 603 269 9.05
J1® NHBECT KJIACHUK 1162 264 17.44
YHUBEPCAJIEH IEHCUOHEH ®OH/I-bBAELIE 464 000 6.96
YI1® TOIUIMHA 458 503 6.88
[1I1® TOIVIMHA 458 253 6.88
AT1® TOIJIMHA 413 251 6.20
I'PO3JAH CITACOB KAPAJIKOB* 390 200* 5.85*
BU3NO MEJVSA EOOA 510 717 7.66
J® KOMITAC ITPOI'PEC 490 001 7.35
Jlpyryu FOpUINYecKy JIuia 1561 592 22.59
Jpyru duszmdeckn nuna 152 950 1.00
Q01110 eMUTHPAHM U MJIATEHH AKIUA 6 665 000 100.00

* BrurrouBa akiuy, MpelocTaBeHH KaTo o0e3neueHne oT akIMoHepa chriacHo JloroBopu 3a perno Ha
(UHAHCOBU MHCTPYMEHTH.

8. Herexkyuu nacusu
31 mapt 31 nekemBpH
2015 2014
XHMJI.JIB XHJI.JIB
3aabIKEHUS 110 OOIUTalOHEH 3aeM 3,960 -
3aabIDKEHNS KbM JOCTAaBUHIIA 129 -
O6mo 4,089 -

IIpes 2014 rpymara e emutupana OOMKHOBEHH, OC3HATWYHH, ITOWMEHHU, JUXBOHOCHH, CPOYHH,
o0e3neyueHu, HEKOHBEPTUPYEMH, CBOOOIHO MPEXBhPIIIEMHU, KOPIIOPATUBHHA OOJIMTallii Ha CTOMHOCT
3,960 xwmi. mB. CpokbT HA Tageka e met roguau (60 mecera), CYNTaHO OT JaTaTa Ha CKIOYBAHE Ha
3aema. JIpmmkuMata JuxBa € 6% ToIHIITHO, KOSTO Ce M3IIIalla Ha MEeCTMECEUYHN KYITOHHH TUTAIaHus,
KOWTO C€ M3YMCISIBAT Ha 0a3aTa Ha MPOCTa JIMXBa 3a OTACIHHUTE IIECTMECEUHU TEPUOAN BBHPXY
HOMMHAJIHAaTa CTOMHOCT Ha BCSKa OOJIATaIlysl.
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9. Texkymm nacuBu

3aH’LH)K€HI/I$I 110 MOJIY4YCH 3aCMU

3aH’LH)K€HI/I$I 34 JIUXBHU I10 O6J'II/IFaLH/IOHHI/I 3acMU
3aH’LH)K€HI/I$I KBbM JOCTaBUUIIN

3aH’LH)K€HI/I$I KbM OCUTYPUTCIIHH OpTraHu3aluu
ﬂaH’b‘IHI/I 3aABJIKCHUA

Ooo

10. IIpuxoau ot aeiiHocTTA

31 mapt 31 nexemBpH
2015 2014
XHJLJIB XHJLJIB
660 574

18 18

2 -

2 1

1 1

683 594

[IpuxoauTe OT JeHHOCTTa BKJIIOYBAT HPUXOAU OT MPENOCTABEHH OT IpyHaTa KOHCYJATAHTCKH YCIYTH.

11. Pa3xonm 3a mepconajia

Bb3HarpaxaeHus Ha 4JIEHOBE HAa YIIPABUTEIHUTE OpraHu
TpyaoBH Bb3HATPAKICHHS

ColManHu OCUTYPOBKH

(01001101}

12. Pa3xonm 3a BLHIIHM YCJIYTH

IIpaBHH, KOHCYNTAHTCKY 1 HHBECTULIMOHHU YCIYTH
Takcu

3acTpaxoBKH

Opur

O06mo

Ilepuopna, Ilepuona,
3aBbpLIBAIY 3aBbpLIBAI
Ha 31.03.2015 na 31.03.2014
XHJIL. JIB. XML JIB.

2 2

1 1

1 0

4 3

Ilepuopa, Ilepuopa,
3aBbpIIBAIL 3aBbpIIBALL
Ha 31.03.2015 na 31.03.2014
XHJIL. JIB. XHJI1. JIB.

0 258

15 5

51 0

3 1

69 264

Kato mnaTeHu Takcu ca mpeacTaBeHW IUIATEHH OT Tpymara ChIAeOHM TakCH, Takcu mpen LlenTpanen

nenozutap All, KOH u bOb.

13. @DUHAHCOBM MPUXOAU U Pa3Xoau

DOUHAHCOBH NPUXOAHU

[Ipuxonu ot MMXBU
IIpuxoau ot obauranuu
[Ipuxoau oT TUBUACHTH

Ilepuona,
3aBbpLIBALL
Ha 31.03.2015

XMUJI1. JIB.

19

Ilepuona,
3aBbpLIBALL
Ha 31.03.2014

XHUJI. JB.
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[Ipuxonu ot oneparyu ¢ GUHAHCOBU aKTHBU 295 3
ITpuxoau OT BaJyTHHU OTEPAIHH 19 -
06110 puHAHCOBH NPUXOTH 333 3

DUHAHCOBU PAa3Xxoau

Pasxoau 3a nuxsu

Pasxozu oT onepanuu ¢ GHHAHCOBU aKTHBH (121) -
Hpyru ¢hrHaHCOBH pa3xoan - -
bankoBu Takcu 3 2
06110 (pMHAHCOBH Pa3XoaH (124) (2)

14. loxox Ha eqHA aKIUsI

JloxoabT Ha €[JHa aKIKs € U3YMCIICH KaTo HeTHATa revanba (3ary0a) 3a pasmpeseiicHue KbM JaTara
Ha OTYeTa 32 (PMHAHCOBOTO CHCTOSHHUE € pa3/ielieHa Ha CPeJHO-TIPEeTerJieHrs Opoil Ha akIuHTe 3a
ChOTBETHUS OTYECTCH MEepuoJl. EMUTHpaHHuTE aKIMK, KOUTO ¢a OMJIM YaCTUYHO IUIATEHU CE BKIIOYBAT
B U3YKCICHUETO CaMO JIOKOJKOTO €MHTHPAHHTE aKI[MM WMaT MPaBO Ha JUBHACHT OT MOMEHTa Ha
3aMMCBaHETO UM.

Ilepuona, Ilepuona,
3aBbpLIBALL HA 3aBbpLIBALL HA
31.03.2015 31.12.2014
Herna neuan6a/(3ary6a) 3a meprosa B XHJl. JIB. 136 (266)
CpenHormperersieH Opoii Ha aKIIUUTE B XHJI. OPOHKH 6,665 5,359
Joxon/ (3ary6a) Ha eHa aKIus B JieBa 0.02 (0.05)
15. Cnesiku cbC CBBP3aHM JHIA

6 XU.718.

HaumeHnoBanue Bupn Ha cnenkara Oobopot Heypenen pa3uer
B3emane 3agbikeHue
Teparperiguar EOOJ]  TlomydeH 3aeM 59 59
6 M. 4. IUX6U - -
0010 X 59

16. YnpasieHue Ha (PUHAHCOBUTE PHCKOBE
®akTopy HAa (UHAHCOBHTE PUCKOBE

B xona Ha oOuuaifHaTa cu AEHHOCT rpymara Moxke Aa ObAe M3JI0KeHa Ha pazIuyHH (PUHAHCOBH
puckoBe. [la3apHUST pHUCK € PUCKBT, Ye CIpaBeAUBaTa CTOMHOCT WM ObJEIINTE TApUYHHU [TOTOLN
Ha (PMHAHCOBUS MHCTPYMEHT Il BapupaT MOpagu MPOMEHHUTE B Ma3apHUTE LieHW. [lazapHuAT puck
BKJIFOUBA BAJyTE€H PHUCK, JUXBEH PUCK WM JPYT LEHOBU PHUCK. KpeIWTHUAT pUCK € PUCKBT, 4e
eZHaTa cTpaHa Mo (MHAHCOBHS MHCTPYMEHT 1€ NpUYMHKU (UHAHCOBA 3ary0ba Ha Ipyrarta, B ciaydai
Yye He M3MBJIHMU JOTOBOPEHOTO 3aAbJDKEHHE. JIMKBUAHUAT PUCK € PUCKBT, 4e Tpynara Ou Moria aa
MMa 3aTpyIHEHHS IPH MOCpeIlaHe Ha 3aIbJDKCHUATA CH 110 (PUHAHCOBUTE TACHUBH.
OT cTpaHa Ha PBKOBOACTBOTO (PMHAHCOBUTE DPHUCKOBE TEKYLIO CE€ HACHTH(UIUpAT, U3MepBaT U
HaOJIr0aBaT ¢ MOMOIITA Ha Pa3IMYHU KOHTPOJIHH MEXaHHU3MH, 3a J1a C€ ONPENeIAT aAeKBaTHHU LICHU
25
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Ha YCIIyTUTE, MIPEIOCTABSIHA OT TPpyIara, IIeHaTa Ha MPUBIICUYCHUTE 3a€MH H J]a CE OICHAT aJICKBaTHO
¢dopMuTe Ha TMOAIBPKAHE Ha CBOOOIHWTE JHKBUIAHHM CPENCTBA, O€3 /a ce JOmycka HeompaBIaHa
KOHIICHTpAIHS Ha JaJIeH PHCK.

16.1. BamxyreH puck

Ilo-ronsiMaTa 9acT OT CHOENKUTE Ha Tpymara ce OChIIEeCTBABAT B OBITapcku JneBa. ['pymara e
W3TIOKEHO Ha BAJIyTeH PHUCK TpW M3BBPIIBaHE HA CHAENKH C (UHAHCOBH WHCTPYMEHTH,
JEHOMUHUPAaHA B YYyXJECTpaHHa BaiyTa. lIpym W3BBpIIBaHEe Ha CHAENKH B Uy)KISCTpaHHA BalyTa
BB3HUKBAT NMPUXO/H U PA3X0JH OT BATYTHH OIEPALNN, KOUTO CE OTYUTAT B MEYAIOUTE WIIH 3aryonTe
3a mepuoja. TakuBa eKCIO3UINK ca MOHETAPHHUTE aKTUBU W MTACHBH HA TPYIaTa, IEHOMUHHUPAHA BHB
BajJyTa, pa3jnmdHa OT JieBa M €Bpo. lpymara ympasisBa BalyTHHS PUCK Ype3 OTpaHHYaBaHEe Ha
OTKpHTaTa CH MO3UIHA M0 OTHOIICHNE Ha BATyTH, Pa3]IUYHHU OT JIEBA U €BPO.

16.2. JluxBeH puck

[IpomsiHata B nuxBeHuTe HuBa B bbarapus, B EBpo3onatra, B CAIll u B CBeTOBEH IUIaH €
M3KIIIOUMTENTHO Ba)KEH IOKas3aresd, KOWTO TpsOBa OTOMM30 Aa ce CleAM OT OTHeNa 3a aHalu3 U
yIpaBlieHHE Ha PHUCKa, 32 Ja ce pearupa He3zabaBHO (Upe3 NpecTpyKTypHpaHe Ha mopTdeinnrte Ha
WHBECTUIIMOHHUS IIOCPEIHUK WIM M3MOJI3BaHE HA XEMKUPALIM TEXHWKH) B Cilydad, ue
WHBECTUIIMOHHUS TIOCPEAHUK ABPKH IBITOBH WIH JIPYTd HHCTPYMEHTH, KOUTO CE€ BIUSST OT
JMXBEHHUTE paBHUIIA. [ pynaTa He € n3J10KeHa Ha JIMXBEH PHUCK, ThI KaTO HE IPUTEKaBa ChIIECTBCHU
(MHAHCOBH MHCTPYMEHTH, OOBBP3aHH C IPOMEHJIMBY JINXBEHH HUBA.

16.3. /Ipyru nueHoBH pHCKOBe

HeHOBI/IﬂT PUCK MPEACTaBJIsIBA BECPOATHOCT OT PCAJIM3HUPAHE Ha 3ary61/1 B pe3yJiTaT OT NPOMCHHU B
OCHUTC Ha CI)I/IHaHCOBI/ITe HWHCTPYMCHTHU. CroiiHOCTTa Ha (1)I/IHaHCOBI/IT6 HWHCTPYMCHTH, JOITYCHATH OO
THhProBUsA Ha PCryJIvMpaH Ia3ap, €€ ONpeAciiA OT TbPpCCHCTO U MPEAIaraneTo, a I€HaTa UM MOKE Oa
HapacTBa WJIW HaMaJIABa. HeHHTe MOrart Aaa nperppusaT pe3Ku KoJIcOaHMS U Ja IagHaTt 1moa n€Hara, Ha
KOATO HWHBECTUTOPUTC Ca TH HpI/I,I[06I/IJ'II/I. BOpCOBaTa OeHa C€ BJIHMAC OT HYGJ'II/I‘IHO OIIOBECTCHHU
KOpIoOpaTuBHU CHOUTHS H (I)I/IHaHCOBI/I pe3yiaTratu, KOHUTO MOTrar Ja C€ OKaXarT Mmo-caabu ot
OYaKBaHUsATa Ha I1a3apa. Bpry [eHaTa MOraT Aa OKa3BaT BJIHWAHUC MAKPOMKOHOMHYCCKHU HNAaHHU,
O6H_IPITC TCHACHIHWHU Ha IMazapa, I0XOAHOCTTA Ha AJITCPHATUBHUTC MHBCCTHINU U APYTU CHIICCTBCHU
(l)aKTOpI/I, Kacaciu HeﬁHOCTTa Ha rpynara B 4aCTHOCT U HAa HKOHOMHUKHTE, KaTO LAJIO.

prnaTa € MU3JIOKCHA Ha APYTU IIEHOBU PUCKOBE BbB BPB3Ka C IIPUTCIKAaBaHU LICHHU KHWXKA, KOUTO Ca
IIOCOYCHHU B OTUCTA 3a (1)I/IHaHCOBOTO CBbCTOSHUEC KATO TCKYIIN (1)I/IHaHCOBI/I AKTUBU (BI/I)I(. T. 7)

16.4. KpeauteH puck

er,Z[I/ITHI/IﬂT PUCK O3Ha4YaBa PUCK OT HCUBMBJIHCHUC Ha 3aJbJDKCHHC HAa HACpClIiHAaTa CTpaHa IO
AOTOBOp, CKIKOYCH OT rpylara, B pE3yJaTaT Ha KOHTO 3a ChbIIOTO € BbB3HUKHAJIA KPCAWUTHA
CKCIIO3HIIHA.

W3znaranero Ha rpynaTta Ha KpSAUTCH PUCK € OrPaHUYCHO 0 pa3MEpa Ha OajaHcoBaTa CTOMHOCT Ha
(bHHaHCOBI/ITe AKTHUBU, IIPU3HATHU B Kpast HA OTYCTHHUA ICPUOA.

prnaTa PEAOBHO CJICAU 3a HCUBIMBIHCHUCTO HaA 3aABJUDKCHUATA HAa CBOU KIMCHTH W OPYTU
KOHTPAreHT, YCTAaHOBCHU MHAWBUAYAJIHO WJIM HA I'PyNH, U U3I10JI3Ba Ta3U I/IH(bOpMaI_[I/ISI 34 KOHTPOJI
Ha KpSAUTHHA PUCK.

KbM naraTta Ha ()MHAHCOBHS OTYET rpyriaTa HsiMa IPeJOCTaBeHN COOCTBEHU (PMHAHCOBU aKTHUBH KaTO
o0e3neueHue 1o APYTH CACIKH.

Ilo oTHOmICHME HA THProBCKUTC U JPYI'v B3€MaHU rpyrara HC € NU3JI0KCHA Ha 3HAYUTCIICH KPCAUTCH
PUCK KbM HHUTO C€IHWH OTACIICH KOHTPArCHT WM KbM Tpyla OT KOHTPArCHTHU, KOUTO MMAT CXOJHHU
XapPaAKTCPUCTUKU.
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KpenutHuAT pHCK OTHOCHO TapW W TApUYHU EKBUBAJICHTH, CpPEACTBA Ha MapHYHUS Tasap,
HeoOe3MeYeHn OOJIMTaliy U IEPUBATUBHA (DHHAHCOBU MHCTPYMEHTH CE€ CUHTA 32 HECHIIECTBEH, Thil
KaTo KOHTpareHTUTe ca 0aHKH ¢ 100pa perryTaus 1 BUCOKa BHHIITHA OIIEHKA HA KPEIUTHHS PEHTHHT.

YHpaBHCHI/ICTO Ha pHCKa BKJIKOYBA H3IIOJI3BAHCTO Ha MCXAaHHW3MHU 3a MOHHUTOPHHI' HAa IAPUYHUTE
IIOTOLM B rpylnaTta U OrpaHn4aBaH€ Ha Bb3MOXXHOCTHUTC 3a Bb3BHUKBAHC Ha HOBU B3€MaHUI.

banancoBuTe CTOWHOCTH, TOCOYEHH TIO-TOPE, TIPEACTABIIBAT MAKCUMAaIHO BE3MOKHOTO M3JIaraHe Ha
KpEAWTEH PHUCK Ha TPyIaTa 10 OTHOIIEHUE Ha Te3W (PMHAHCOBU MHCTPYMEHTH.

B rpymara chblecTByBa PHUCK OT HEBB3MOXHOCT Ja OBJAT ChOpaHM HATPYNaHW B3EMaHUS OT
KOHTPareHTd W JPYTH HACPEUTHH CTpaHH, KOeTo OW JOBENO 10 HEOOXOIWMOCT OT O0e3leHKa Ha
B3eMaHeTO ¥ TpaHcHOpMUpPAHETO My B 3ary0a 3a rpymnara. Br3MOKHOCTTA 3a 00€3IIeHKa Ha B3eMaHe
¢ 0o0BBp3aHA C TPaBHUS AacleKT Ha 3allUTaTa Ha TpaBaTa Ha rpynata. BcWYku monaramy ce
00e31eHKH ca HAUYNCIICHN.

16.5. JIukBuaEH pUCK

JIMKBUIHUAT PUCK Bb3HUKBA BbB BPB3Ka C OCUTYPSIBAHETO HA CPEACTBA 33 JEMHOCTUTE HA IpynaTa U
YVIpaBICHHETO Ha HEWHWUTEe MO3WIWU. TOH MMa [IBeé M3MEpPEeHHs - PUCK Tpymnara Ja He Obae B
CHCTOSIHUE Ja TIOCPEIIHE 3aJbJDKEHUSTA CH, KOTaTO T€ CTaHAT U3UCKYEMH U PUCK OT HEBB3MOXKHOCT
rpymnara fa peaju3ipa CBOM aKTHUBH IIPH MOJXOIAIIA [IeHa U B IPUEMIIUBU CPOKOBE.

JIMKBUIIHOCTTA 3aBUCH TJIaBHO OT HAJMYUETO B TPyNaTa Ha MapuUuHHU CPEACTBA MM Ha CHOTBETHHUTE
UM anTepHaTUBH. pyrust ocHOBEH (GakTop, KOMTO BIIMsIE CHIIHO € CBbP3aH C NPUBJICUCHUS KaluTal.
Toli TpsiOBa ma ce moxmbp)ka B ONTHMAJIHO PAaBHUINE, KaTO C€ KOHTPOJIUPA, KAKTO HUBOTO Ha
3a€MHHUTE CPEICTBA, TaKa M CTOWHOCTHTE Ha 3aJbDKCHHATA KbM JOCTaBUMLMUTE M KIMEHTUTE Ha
PEANPHUITHETO.

JIMKBUIHUAT PUCK € PYHKIMS Ha CICTHUTE JIBE SIBICHUSL:
®  HEJOCTHUT Ha JIMKBUJHU CPEJICTBA Y HHBECTULIMOHHHUS IIOCPEAHUK;
e JIMKBHUJIEH PUCK, CBBP3aH C Ma3apa Ha (JMHAHCOBH MHCTPYMEHTH.

VIMeHHO ChYETaHMETO OT ABaTa PHCKAa, MOCOYEHH IO-TOpE, BOAU IO peaqu3aluira Ha CHUIMHCKHUS
JMKBHUIEH pUCK. ToBa HACTBIIBA, KOTAaTO JIMKBUIHHUTE 33JbJDKCHUS M HEJIHKBUIHUTE aKTUBU HE ca
Oanmancupanu npasuiHo. CTparerusra 3a clipaBsHe C JUKBUIHUS PUCK € MIPABWIHOTO YIpaBICHUE Ha
NapuYHUTE OTOLH.

JIMKBUIHUAT PUCK € PUCKBT Ipynara Ja He MOXKeE Ja U3IIbJIHN (PUHAHCOBUTE CH 3aIbJDKEHUS, TOTaBa
KOTaTo Te craHaT u3uckyemu. [lonuTrkara B Ta3u 0bJacT € HacoueHa KbM IapaHTUPaHE HAIMYUETO
Ha JIOCTAaThYHO JIMKBUIHHU CPEICTBA, C KOUTO Aa ObAAaT OOCIYXEeHU 3aJbIDKCHHUATA, KOTaTO ChLIUTE
CTaHaT M3MCKYEMH, BKIIOYUTEIHO B M3BBHPEAHM WU HENPEIBUACHHU CUTyallud. PBKOBOACTBOTO Ha
rpymnara noJabpka JI0CTaThbYHO CBOOOIHU MAapUYHM HAIMYHOCTH C L]l OCUTypsiBaHE Ha TOCTOSHHA
JMKBHUJHOCT U MOTacsBaHe Ha 33JbJDKEHUATA HA FpylaTa B JOrOBOPEHUTE C JOCTABYUIIUTE U IPYTUTE
MY KpEIUTOPH CPOKOBE.

17. Ynpasiienne Ha KanuTaaa

LenuTe Ha rpynarta BbB Bpb3Ka ¢ YIPaBJICHUE HA KalHUTala ca:
e Jla OCUTYpH CIIOCOOHOCTTa Ha rpymara Ja NpPONBJDKH Ja ChIIECTBYBa KaTo JAEHCTBAIIO
NpeAnpusITHE;
e Jla OCHTYpU aJieKBaTHa PEHTAOMIHOCT 3a COOCTBEHHIIMTE, KaTO OINpenens ILeHaTa Ha
MPOAYKTUTE U YCIYTUTE CHU B CHOTBETCTBHE C HUBOTO HA PHUCKA.

LIGJ'II/ITC M0 YMpPAaBJICHUC Ha KalluTajla Ha rpymnara, NpeaACTaBCH B pa3aci ,,CO6CTBCH KamuTan’ B
OT4CTa 34 (l)I/IHaHCOBOTO CBhCTOSAHUEC Ca HACOUYCHU KBM NOAABPIKAHEC HA IMOJIOXKUTCIIHA BCIMYMWHA HA
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KamnuTalla B M3UCKYyeMHsI pa3Mep M OCHTypsSBaHE Ha €XKETOJCH PHCT Ha Iedandara dpe3 MOCTOSHHO
YCBBBPIICHCTBAHE U Pa3BUTHE HA OCHIIECTBsIBaHATA CTOMIAHCKA AeWHOCT. L{en Ha MEHHKMBHTA € 1a
OT1a3M CIOCOOHOCTTA Ha TpyTara Jia MPOIBJDKU KaTo JeHCTBAIo MPeAnpusITHe, Taka de Ja MOXKe Ja
MPOABIDKH JIa TIPEOCTaBs aJeKBaTHA BH3BPAIIaeMOCT HAa COOCTBEHHIIUTE Upe3 IleHooOpa3yBaHe Ha
MPOAYKTUTE U YCIYTUTE ChU3MEPHMO C HUBOTO Ha PHUCK.

I'pymara ompenens kamnTama Ha OCHOBaTa Ha OajaHcoBaTa CTOMHOCT Ha COOCTBEHHS KallWTall,
MIPEICTaBEHH B OTYETA 3a (GPUHAHCOBOTO CHCTOSIHHE.
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