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- bu Jucu Aii Tpyn AT

OTYET 3A ®PUHAHCOBOTO CbCTOSTHUE

kbM 31 mapr 2015

Hpunoxcenve 31 mapr 31 nexemBpn
2015 2014
Ne XHJLJIB. XHJJIB,
Avarorpaitnu akTHBH
Hupectnimu & qomepun NIPENIPHATHA 4 3 000 3000
Benuko IharoTpaling akrusn 3 000 3000
Texymu axTusn
Iapuunu cpeacraa 5 1634 610
Twproecku u npyru B3emanms 6 5311 3196
DUBAHCOBM AKTHBY, ABPIKAHHY 3a TBPTYBaHe 7 978 2 661
Benuko rekymy aktaen ' 7923 6 467
Bewako akrusn 10 923 9 467
Cobersen kanaTan
OcHoBeH KanuTan 8 6 665 5359
Harpynany nevan6u (sary6u) 133 H
Bewuko coberren kannTan 6 798 5 358
Hbarocpounu nacupn 9 4 089 4 089
Texymu nacusn 10 36 20
Beuuxo nacagn 4125 4 109
Benuko coferBen kaumTan B nacupu 10 923 9 467
. AN N |
Wannanrurenen nupekrop = ," "’2,“” CoeraBuTen
Emunmug Coepa == C‘OCDM% ‘;JH&TMM Amsuga
P

27 anpun 2015 z00una
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Bu [fucu Aii 'pyn AT

OTYET 3A IIE‘IAJIBATA WM 3AT'YBATA M IPYT'USI BCEOBXBATEH HOX0Q
3a [epHoAa, 3aBppmBam Ha 31 mapr 2015

Hpuxozn ot AeiinocTTa
Pa3xoan no HKOHOMHMUYECKH eIeMEeHTH
Pazxonu 3a nepconana

Pasxomy 3a BLHINHM YCIYyrH
O0n10 pa3xoan M0 HKOHOMHYCCKH eJeMeNTH

PHBAHCOBH NPHXOAM
PHHAHCORM Pa3XoNH

Ieuanba /(zaryda) mpeau oGnarane ¢ qanbLun
Iipuxoxu/(pazxoaun) 3a Hamwun BBPXY nmeuandara
Herna neuanéa (3ary6Ga) 3a nepuoja

Apyru BceoOXBATHH JOXOXH 32 HepHOAA CIeA J3HbLIH

Obmo BeceodXBaTeH AOXO/ 32 NepHOIA

Joxo Ha egHa akuun

WanbmaurencH KUpeKTop
Emvunug Crepa

27 anpun 2015 200una
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Hpmoafcenuemo KbM gbuyaucoeu}: OMUEN € HeDLAUMO YACTH Qi HE20

Mexcounen unarncoe omuem 31 mapm 2015 zo0una

IIpunoorcenue Iepuoaa, Tlepuoaa,
3aBLPIMBANL 3aBEPIBALL
MNe Ha 31.03.2015 #a 31.03.2014
XHJ, JB. XMJI, JIB,
i -
12 €y (3)
13 (68) (264)
(72) (267)
14 328 2 .
14 (123) (1)
133 (266)
15 : - -
133 (266)
133 (266)
16 0.02 {0.05)
CoeTapmTen
HaTtanug Am
6
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bugoicn A 1 pyn A/

OTYET 3A HAPUYHUTE HOTOIN

32 Heproja, 3apspusam xa 31 mapr 2015

Ilepuona, lepuoaa,

3aBbPIUBANK 3a8bLpIUIBANL
na 31.03.2015 Ha 31.03.2014
XRLAR, XHJ.JIB.
Ilapuvann HATHIHOCTH B HAYAJI0TO HA NepHOAA 610 2463
[lapawan noTouH OT oneparuBHa XelfHOCT
IInamanns na ZOCTABYHLM W APYTH KPEAUTOPH (62) (134)
Ilnaimanus, cebpaany ¢ mepconana 2y @)
IInal@aHk/MOCTLILEHHS, CRBP3aHH ¢ JUHAHCOBH aKTHBH, JTBPIKAHH
C LT THPTroBHS ' 787 (1 556)
Hpyru nocTeNIeHHA/ MIAMAHUS OT ONepaTHBHA NCHHOCT (5) (384)
HeTHH MapM<HH DOTOUH OT OLIEPATHBHA JeliHocT 718 (2 076)
Hapu9unn NOTONH 0T HHBECTHHHOBNA ACHHOCT
Moxynka B TBATOCPOUHE AKTHBH
ITpenocrarenu 3aemu (1 002)
VIHBECTULIHN B ALLUEPHU OPYKECTBA (3 000)
HeTnn napu9na noTonH OT HUBECTHIMOHHA AefinocT (1 002) (3 000)
Ilapaumn RoToNM OT GpUHAHCOBA AeiiHOCT
IlocThNneHMA OT eMUCHA HA OCHOBEH KATIHTAT 1306 2 859
[ocTennenus or obMMralHOHHY 3aeMK
BaHKOBH KOMHCHOHHH 2
HeTan mapa9yHH HOTOUNH 0T (UHAMCOBA NelBOCT : 1308 2 859
Hzmenenne Ha MANHYHOCTATE MPE3 FOMUHATA 1024 {2217)
Ilapaaan HATMYHOCTH B Kpas HA TEPHOA2 1634 246

CrerasuTen
Haranns Amzg

HsmbnHuTEneH Iupekrop
Enmunma Crepa

27 anpun 2015 zoouna

Lpunoscenuemo xom QurancosUs Omyem e HedLAUMA YACH OM HE2O
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IMPHIOKEHHE KbM
HHIABHIYAJTHHA ®UHAHCOB OTYET HA ,, B JKH AH T'PYIT“
AJT KBM 31 MAPT 2015
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1. IlpaBeH cTaTyT

“bu Ixxu Ail I'pyn” A/l (apyxectBoTO) € peructpupano B Copuiicku rpagcku ¢hl 10 GUPMEHO
neno Ne 3494 or 06 mapt 2007 roguHa. AxpechT Ha ympaBicHHE Ha APYKecTBOTO € B Tp. Codws,
paiion Cpenet, yi. ,,Jloopymka™ Ne 6.

Cuutano ot 25 ronu 2008 roagwHa aKIUHTE HA OPYKECTBOTO Ca PETMCTPUPAHU 3a THPrOBUSA Ha
brearapcka ¢onrmoBa 6opca — AJl, mopaam KOeTO TO € CBhC CTAaTyT Ha MyOJH4yHO ApykecTBo. C
pemenne Ne 514-I1]] ot 15 mait 2008 ronnaa Komucusita mo puHancoB Ham3op Ha beiarapus BrucBa
JPY>KECTBOTO B PETUCTHPA HA MTyOIMIHUTE JIPY>KECTBA.

JpyxecTBOTO € ¢ mpenMeT Ha JEeHHOCT THhPrOBCKAa M MHBECTHIIMOHHA JEWHOCT — CHEIKH C IIEeHHU
KHIKAa Ha (WHAHCOBHWTE Ta3apH, CHCIKH C HEIBWKHMH HMOTH, BKJIIOYHTEIIHO TPHUAOOHUBAHE,
CTPOMTEIICTBO, OTJaBaHe IO/ HAeM | Mpojjak0a Ha HEABMXKMMHU UMOTH U TIPaBa BEPXY THX.

HPY)KCCTBOTO € C COHOCTCIICHHa CHUCTEMa Ha YIPaBJIICHHEC. KeMm marata Ha WM3roTBSHETO Ha
HaCTOAIIWA WHANBUIAYAJICH (bPIHaHCOB OTYET APYKECTBOTO C€ yIpaBjisABa OT CobBeT Ha JUPEKTOPUTE
" CC NMPEACTABIIsIBA OT USIIBJIHUTEIICH JUPEKTOP.

2. ba3a 3a u3rorBsine Ha GUHAHCOBHSA OTYET H CYETOBOIHU MPHHIMITH.
2.1. O01M noJ10KeHu

Hacrosmusar waanBuayaneH (GUHAHCOB OTYET € M3TOTBEH B CHOTBETCTBHE C HM3HMCKBAHMATA HA
MektyHapOJHHTE CUSTOBOAHH CTAaHIAPTH, M3daHue Ha Kommrera 32 MeXIyHapOIHU CUCTOBOIHHU
CTaHIApTH W MPHUETH 3a MpuiiokeHne ot Erporetickus cpro3. Kem 31 gexkemspu 2014 roguaa MCC
BKJTIOYBAT MeXIyHapOIHUTE CUCTOBOAHHU CTaHIAPTH, MEXIyHApOIHUTE CTAaHIAPTH 3a (pUHAHCOBH
oruett (MC®O), TwnkyBanusta Ha [locTosSHHUS KOMHTET 3a pa3sicHeHHS W THIKyBaHHATa Ha
Komurera 3a pazsicaerns Ha MCDO. MCC ce mpens3iaBar BCSKa TOAMHA M Ca BAIUIAHHU CaMoO 3a
roiHaTa Ha M3aBaHETO CH, KaTO B TAX C€ BKIIOYBAT BCHUKU MPOMEHH, KAKTO U HOBUTE CTAHAAPTH
U Pa3sICHEHUSL.

2.2.  IlpunaraHe Ha HOBM M PeBU3MPAHH CTAHAAPTH H Pa3siCHEHUsI

2.2.1. CraHaapTH M pa3siCHeHHMs, BJe3IH B CHJIA W TPWJIOKeHH Npe3 TeKyIIUsl OTYeTeH
nepuon

JpyXecTBOTO € HMPUIOXKMIIO CIEJHUTE HOBU CTaHJAPTH M NPOMEHH B CTaHAAPTH, BKIHOUHUTEIIHO
BCHYKH IPOM3TUYALIM OT TSIX IPOMEHH B JPYTd CTAaHIAPTH, C AaTa HA IIbPBOHAYAIHO Ipuiarase 1
sHyapu 2014 roguna:

e MC®O 10 Konconmmupann (UHAHCOBM OTYETH B CHJIa OT HadajHaTa JaTa Ha TOIMHATA,
3amoyBama Ha wiu cien 1 sHyapu 2014 rogmra. MCDO 10 Hsima chimecTBeH e(eKT BBPXY
(hiHAHCOBHSA OTYET.

e MC®O 11 CpBMecTHU NpeANPUATHS, B CHJIa OT HadallHATa JlaTa Ha TbpBaTa (PMHAHCOBA TOAMHA,
3amoyBama Ha wiu cien 1 sHyapu 2014 rogmra. MC®DO 11 Hsima chimecTBeH e(eKT BBPXY
(huHAHCOBUA OTYET, Thil KATO APY>KECTBOTO HE y4acTBA B CbBMECTHH NPEIIPUITHS.

e MC®O 12 OmoBecTsiBaHe Ha ASIOBH y4acTHs B IPYTH HPEANPHUATHS B CHIIa OT HadaJ HATa JaTa
Ha TmbhpBaTa (UHAHCOBA TOAWHA, 3amoyBama Ha win cien 1 sayapu 2014 romunHa. llpm
IbpBOHAYATHOTO My mpmiarane, MC®O 12 Hiama chiniecTBeH e(eKT BbPXy HUBOTO Ha OTIOBECTSBAHE
BB (DMHAHCOBHUS OTYET.

e  MCC 27 UnnuBunyanau ¢punancosu otdetd (2011), xoitro 3amens MCC 27 (2008) B cuna ot
HavajHaTa J1aTa Ha bpBaTa (PMHAHCOBA TOAWHA, 3amodBamia Ha win cien | sayapu 2014 roauHa.
[IpomenuTe B cTaHgapTa HAMAT CHIIECTBEH €(PEKT BbPXY PUHAHCOBHUS OTUET.

*  MCC 28 NuBecTnnmu B aconuupanu u ckBMecTHH npeanpusatas (2011), xoiito 3amenst MCC 28
(2008), B cua oT HavaNHATA JaTa Ha TbpBaTa (pMHAHCOBA TOJIMHA, 3aII0YBAIA HAa WM ciex | sHyapu
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2014 roguna. [IpomMeHuTE B CTAaHAApTa HAMAT CHIIECTBEH €(DEKT BHPXY (PMHAHCOBUS OTUET, ThH KaTO
JpyXecTBOTO HSIMa MHBECTHIIMH B CHBMECTHH WJIM aCOIMHPAHU IMPEANPHUATHS, KOUTO Onxa Omin
3acerHaTH OT MPOMEHUTE.

e IIpomenn B MCC 32 Komnencupane Ha (PMHAHCOBH aKTHBH M (DMHAHCOBU ITACHWBH, B CHJIA OT
HaJaJiHaTa Jara Ha (HWHAHCOBaTa TOIWHA, 3amoYBamia Ha wid ciex 1 sayapu 2014 rommHa.
IIpomenute HAMaT edeKT BBPXY (QUHAHCOBHS OTYET, THhH Karo J[pykecTBOTO He mpuiara
KOMIIEHCHpaHe 3a CBonTe (PMHAHCOBU aKTHBU M (PMHAHCOBU MACHBH U HSAMA III00ATHU CIOpa3yMeHHs
3a KOMITEHCHpaHe.

e IIpomern B8 MC®DO 10, MC®O 12 u MCC 27 — VHBECTUIIMOHHN TNPEANPHUITHSI, B CHIa 3a
TOWIITHYU TIEPUOIN 3amouBanty Ha win cien 1 sayapu 2014 roguaa. [IpomenunTe HIMAT €hEKT BBPXY
(hHaHCOBHA OTHYET, TH KaTo [[py’KeCTBOTO HE OTTOBaps Ha OMPEAEICHHWETO 32 WHBECTHIIMOHHO
MpeInpusiTHE.

e IIpomenn B MCC 36 — OmnoBecTsBaHHS Ha BH3CTAHOBHMATa CyMma 3a He(pMHAHCOBHW aKTHBH, CE
Mpujiarar 3a TOIWIIHM Nepruoar 3amouyBamm Ha win cien 1 smayapu 2014 rogura. MCC 36 Hsama
CBINECTBEH e(EeKT BbPXY HHBOTO HA OIIOBECTSIBAHE BHB (DMHAHCOBHSA OTYET.

e IIpomenn B8 MCC 39 — HoBamwmst Ha AepuBaTH ¥ MPOIBIDKCHUE HA OTYUTAHETO HA XEHKUPAHETO,
B CHJIa OT HaJallHaTa JjaTa Ha bpBara (MHAHCOBA TOJIMHA, 3arloYBaIia Ha wiu cien 1 sayapu 2014
roguHa. [Ipomennre HAMaT eexT BbpXy (PUHAHCOBHUS OTUET, Thi KaTo J[pyXecTBOTO HE mpumiara
XeDKUpaHe.

e KPMC®O 21 — Hano3u B cuiia 3a TOAWIITHA TIEPHUOAH 3aItouBaiiy Ha wim ciex 17 torm 2014
roguHa. [lo-parHOTO TIpHyIarane ce pa3pemasna. [IpuraraneTo e peTpoCIIeKTHBHO.

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

2.2.2. HoBu cTaHIapTH U pa3sicCHEHHUs, KOUTO BCe OLe He ¢a MPHUJI0KEHH

CrenHure CTaHIApTH, U3MEHEHUs] HA CTAaHIAPTH U pa3sicHeHus ca npuetru or EBponeiickara
KOMHCHSI KbM [aTaTa HAa odo0psiBaHe HA HacTosiluMsl (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 o 2014 roanHa, MO-paHHOTO MPHJIATaHE € Pa3peIIeHO.

HpyxecTBoTo € u30payio Ja He IpueMa Te3u CTaHIApTH NpPEeIu AaraTa Ha BIM3aHETO UM B CHJA.
PBpKOBOACTBOTO OuYakBa NMPHEMAHETO Ha TE3M CTAHAAPTH /a HE OKAXKE CHIIECTBEH €(EKT BbPXY
¢uHaHCOBUTE OTUETH Ha [Ipy’KECTBOTO B epHOZa HA MBPBOHAYAIHOTO UM IPUJIATaHe.

CranaapTu u passicHeHHsi, u3ageHu oT CbBeTa M0 MeKIYHAPOIHH CYETOBOJAHHM CTAHIAPTH
(CMCC) kouTo Bce omle He ca mpueTu oT EBponeiickaTra komucus:

PBKOBOACTBOTO CcUMTa, Y€ € MOAXOJMIO Ja CE OIOBECTH, Ye CIEAHUTE HOBH WM DPEBU3HPAHU
CTaH/apTH, HOBH PA3SICHEHUS W NMPOMEHH KbM CBINECTBYBAIIM CTaHIAPTH, KOUTO KbM OTYETHATa
nmata ca Beue m3nagenn or CMCC, Bce omie He ca Ownu 0J0OpeHH 3a mpuiarade oT EBpormetickara
KOMHCHS U CHOTBETHO HE ca B3ETH IIpe]] BHJ IPH M3TOTBSIHETO Ha TOo3M (prHaHCOB oTyeT. [latute Ha
BIIM3aHE B CHJIA 32 TSX IIE 3aBHCAT OT PEIICHHETO 3a 0J00peHue 3a mpuiarane Ha EBpormeiickarta
KOMUCHSL.

e MC®O 9 OuHaHCOBM HHCTPYMEHTH - B cwia oT 1 sHyapu 2018 roguna, me ce mpuiara
PETPOCHEKTHBHO, IO-PAaHHOTO MPHUJIAraHe € Pa3pereHo.

e MC®O 14 PerynaTopHy pa3cpouyBaHUs Ha CyMHU - B CHJIa 33 II'bpBa I'OJMHA HAa ChCTaBSIHE Ha
(mHaHCOB OTueT 3amouBamia Ha wiu ciexn 1 sHyapm 2016 romwHa, MO-PaHHOTO TPHIIATaHE €
pasperieHo.

e MC®O 15 Ilpuxogu oT IOroBOpPU C KIHUEHTU - - B cwia oT | sHyapu 2017 roauna, me ce
npuiiara peTpoCeKTHBHO, TIO-PAHHOTO MIPUJIaraHe € pa3perieHo.
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e IIpomennm B MCC 1 HMaunmaruBa 3a omoBecTsBaHe - B cuia oT 1 sHyapu 2016 roawna,, 1mo-
PaHHOTO TIpHUJIATaHE € Pa3peIIeHo.

e IIpomern B MC®PO 10 m MCC 28: Ilpomax0ba wim amopT Ha aKTUBH MEXKIy HHBECTHUTOP H
HETOBOTO aCOIMMPAHO WM CHBMECTHO TpEHNpusaTHe - B cwia oT 1 sHyapu 2016 romunHa, me ce
Mpujara NepCreKTUBHO, MO-PAHHOTO MPUJIaraHe € pa3permIeHo.

e IIpomenn B MCC 27 — MeTo Ha COOCTBEHHUS KaIllUTal B CAMOCTOSTETHN (DMHAHCOBH OTYETH -
B cmia ot 1 sHyapm 2016 roamHa, me ce mpuiara peTPOCIEKTHBHO, MO-PaHHOTO TpHJIaraHe €
paszperieHo.

e IIpomenn B MCC 16 u MCC 41 - IlmogomaBamy pacteHus - B cuia ot 1 sayapu 2016 ronnHa,
MO-PaHHOTO TPUJIaTaHEe € Pa3penIeHo.

* IIpomenn B MCC 16 u MCC 38 — IlosicHeHHe 3a TOMyCTUMHUTE METOIU 332 aMOPTH3AIIHA - B CHJIa
ot 1 ssHyapu 2016 roanHa, MO-paHHOTO MPHJIATAHE € Pa3peIIeHo.

e IIpomenn B8 MC®DO 11 — Otunrane Ha npuaoOWBaHe Ha ASUIOBE B CHbBMECTHH JACHHOCTH - B CHJIa
ot 1 ssHyapu 2016 roanHa, me ce mpuiiara MepcreKTHBHO, ITO-PaHHOTO MPHIJIATaHe € Pa3perIeHo.

e JIpomenn B MCC 19 — IInanoBe ¢ gedurupanu n1oxonu: BHOCKM OT ciry)kWTenw - B cuia oT 1
torn 2014 rTomuHa, IMe ce TpHiIara PeTPOCIEKTHBHO, IIO-pPaHHOTO TIPHIJIaraHe € pa3pericHo.
IIpomenute ca ogoOpenu ot EBporeiickaTta KOMUCHS CJIea JaTaTa Ha OT4deTa.

e Tomummam mogobperus 8 MCDO Ilepuon 2010-2012: MCPO 2 , MCDO 3, MCDO 8, MCDPO
13, MCC 24 - B cuna ot 1 tomu 2014 roguna, mo-paHHOTO MpHjIarane € paspemieHo. [Ipomenure ca
omoOpeHn oT EBporefickaTa KOMHCHS CIIeT AaTaTa Ha OTYETa.

e Tomumau nomoopenus B MCDO Ilepuox 2012-2014 - MCDO 5, MCDO 7, MCC 9, MCC 34 -8
cria ot 1 rormm 2016 roauHa, MO-paHHOTO MIPHIIaraHe € pa3perneHo.

PBKOBOACTBOTO OUYakBa TE3W CTAaHAAPTH Jla HE OKAXKAT CHIIECTBEH €()EeKT BbPXY HHIUBUIYATHUS
(hHAHCOB OTYET Ha APYKECTBOTO B IMIEPHOJIA HA MHPBOHAYAIHOTO UM TpHJIaraHe.

2.3. C4eTOBOIHU MPUHIMIH

WanuBuayamHusT (QUHAHCOB OTYET € W3TOTBEH B CHOTBETCTBHE C OCHOBHUTE CUYETOBOIHHU
MIPEITONIOKEHUS 32 TEKYI[O0 HAYHCISBAHE U 3a JeicTBamo npeanpustre. ONeHKaTa Ha aKTUBUTE U
MACHUBUTE W U3MEPBAHETO Ha MPUXOANTE U PA3XOIUTE € OCHINECTBEHO MPH CIIa3BaHE Ha MPUHITUIIA Ha
WCTOpHYECKaTa IieHa. T03W MPUHIWN € MOAU(UIMPAH B ONpEIENIeHH CIIy4ad C TpeoleHKaTa Ha
HSKOW aKTHBH W/FUTH TIACHBH JI0 TSXHATA CIIPABEJIMBA CTOMHOCT KbM 31 TeKeMBpH Ha TEKyIaTa WiIn
Ha TpeAXOIHATA TOINHA, KAKTO TOBA € MTOCOYEHO Ha ChOTBETHUTE MECTa ITO-HATAThK.

2.4. DyHKIHOHAJTHA BAJYTa M BAJIyTa HA NMpeJcTaBsiHe HA (MHAHCOBUTE OTYETH.

@DyHKIMOHATHA BaJIyTa € BajlyTaTa Ha OCHOBHaTa MKOHOMHYECKA Cpela, B KOSTO €QHO ThPTOBCKO
JIpy>KecTBO (PYHKIIMOHMpPA U B KOSITO IVIABHO CE€ T€HEpUPAT U M3PA3X0ABAT MapUYHUTE cpelcTBa. s
0Tpa3siBa OCHOBHUTE CHENIKU, CbOUTHUS U YCIOBHS, 3HAUUMHU 32 HETO.

Jpy>XecTBOTO BOJIM CUETOBOJCTBO U ChCTaBs ()MHAHCOBHUTE CH OTYETH B HALIMOHAIHATAa BajlyTa Ha
Peny6nuka bearapus — Obirapcku seB. Toa e BaimyTara, Bb3IpHETa KaTo OQHUIMaIHA, B OCHOBHATA
WKOHOMHYECKA CPeJia, B KOSATO Apyx)ecTBoTo onepupa. Ot 1 sayapu 1999 rognHa OBITApCKUAT JIEB €
¢ ¢ukcupan Kypc KpM eBpoTo: 1.95583 nepa 3a 1 eBpo.

Bewnukn gannn 3a 2014 u 3a 2013 roguHM ca MpeACTaBeHN B HACTOSIINS HHIWBUAYAICH (PMHAHCOB
OTYET B XWJISAIH JI€BA, OCBEH aKO Ha CbOTBETHOTO MSICTO HE € ITOCOYEHO HELI0 APYTO.

2.5. UyxknecTtpanHa BajqyTa
Crenkure B 4y)XJeCTpaHHA BallyTa Ce€ BIIUCBAT ITbPBOHAYAIIHO KaTO KbM CyMaTa Ha UyXKJeCTpaHHATa

BallyTa ce Npwiara MNEeHTpamHUAT Kypc Ha bearapcka Hapomna bamka (BHB) xpMm marara Ha
c/eyKara.

Dunancos omuem 31 mapm 2015 11




KypcoBure pasnuku, BB3HHKBAIIM IPH YpeKJaHE HAa BAIYTHUTEC MAPUYHU TMO3UIHMH WU IPH
OTYMTAHETO Ha TE3W MAPHYHH MO3HIIUH NP KYPCOBE, PA3IMYHU OT TO3H, IO KOWTO ITbPBOHAYAIHO Ca
OwIM MpU3HATH, C€ OTYMTAT B OTUETA 3a Iedandara Wiy 3arydara M Apyrus BCEOoOXBATCH TOXO 3a
CHOTBETHUS TIEPHUO]I.

2.6. CueTOBOIHHU NMPEANnoJI0KCHUA U l'lpl/lﬁ.l'll/Bl/ITeJ'lHPl CYECTOBOAHM OLICHKHA

HpI/IHO)KeHI/ICTO Ha MCC wusucksa oOT PBKOBOACTBOTO HaA JAPYKECTBOTO [Jda HaAIpaBU HAKOU
CUCTOBOJHU MPCAIIOJIOKCHUA U HpI/I6J'II/I3I/ITeJ'IHI/I CUCTOBOJHMU OILICHKU TIpU HU3rOTBAHC Ha
(bPIHaHCOBI/ITe OTYCTHU, C LS ONPCACIIAHEC CTOMHOCTTAa Ha HSIKOHU AKTHUBH, I[MACHBU, NPUXOIU U
pasxoau. Te ce H3BBPIIBAT B3 OCHOBA Ha Hal‘/i-z[06paTa MMpelcHKa Ha PbKOBOACTBOTO, 6a3HpaHa Ha
HUCTOPHUYCCKUS OIMUT U aHAJIM3 HAa BCUYKHU (baKTOpI/I, OKa3Ballly BJIUSAHUC TIPU JAICHUTC 00CTOSATEICTBA
KbM JaTtaTta Ha U3roTBAHC Ha (bl/IHaHCOBI/ITe OTUYCTH. ﬂCﬁCTBHTCHHHTC pe3yiaTatu Ouxa MOIIH Ja cc
pasjimyaBat OT IMPEACTABCHUTEC B HACTOAIUA (bHHaHCOB OTYCT.

2.7. Koncosmmaanus

Kem 31 mapr 2015 romumHa ApyKECTBOTO NpHUTEXaBa KANHMTAIOBO YYacTHE B €OHO IBIIEPHO
JpPY>KECTBO, peructpupano B bearapus. B Hactosimus ¢uHAHCOB OTYET HHBECTULHSITA B JBLUICPHOTO
JIpPY>KECTBO € MpeJICTaBeHa Mo IIeHa Ha NPUA0OMBaHE U TO3M OTUET HE MPEACTABIISABA KOHCONMUIUPAH
(mHAHCOB OTUYET MO CMHCHJIA Ha 3akoHa 3a cyeToBoAcTBO 1 MCDO 10 Konconuanpanu ¢puHaHCOBU
or4eTu. Jpy»KecTBOTO HM3rOTBI M KOHCOJIHMAWpPAH (UHAHCOB OTYET, BKIIOYBAIL JPY>KECTBOTO WU
HETOBOTO ABILEPHO APYKECTBO (3a€JHO Ipymara).

2.8. CpaBHUTETHHM TaHHH

ChINIacHO CUETOBOAHOTO 3aKOHOATEICTBO, (DMHAHCOBATA TOJUHA MPUKIIOYBA KbM 31 JEKeMBpU U
MPEIIPUITHATA Ca JUTHKHH J]a MPEACTABAT FOAUITHA (D)MHAHCOBH OTYETH KbM ChIaTa JaTa, 3aeIHO
ChC CPaBHUTEIIHM JaHHW KbM Ta3W JlaTa 3a NpeaxoaHara roguHa. [Ipu HEoOXOIUMOCT HSIKOM OT
nepara B OT4eTra 3a ()UHAHCOBOTO CBHCTOSHHE, OTYEeTa 3a Tedanbara wiu 3arybata W Apyrus
BCEOOXBATCH JIOXOJ U OT4YETa 32 MApUYHHS TOTOK, NPEJCTaBeHU BBB (prHAHCOBHS oTueT 3a 2014
roJliHa, KOUTO Ca CPAaBHUTCIIHU JAHHW, B HACTOSAIIUS OTYET ca peKiacHuuIUpaHu ¢ e Ja ce
MOJTyYH 1O-100pa ChIoCcTaBUMOCT ¢ ganHuTe 3a 2015 roguna

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

HNmotuTe, MalIMHUTE U ChOPHKCHUATA, CE OICHSBAT IO CEOECTOMHOCT (IICHa Ha MPUAOOUBAHE),
HaMaJICHH C pa3Mepa Ha HauMCIIeHAaTa aMOPTH3aLUsl U €BEHTYaJHUTE 00C3LEHKH.

ITvpeonauanno npudoousane

[Ipu nmbpBOHAYANIHO TPHUIOOMBAHE HMOTHUTE, MAIIMHUTE H CHOPHLKEHUATA C€ OICHSIBAT IO
ce0ECTOMHOCT, KOSTO BKJIIOYBA IOKyITHATa II€HA, MHUTHUYECKUTEC TAKCH W BCUYKH JIPYTH IPEKU
pa3xou, 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, Pa3XO/H 3a XOHOPApH Ha JIMIA, CBhP3aHU C MPOCKTa, HEBH3CTAHOBSICMH TaHBIIU U JP.

JpykecTBOTO € ompenenuio CTolHocTeH npar ot 700 JB., MOJ KOWTO MPUIOOUTUTE aKTUBU
HE3aBUCUMO, Y€ TPUTEKABAT XapaKTEPUCTHUKATa HA IBITOTPACH aKTUB C€ M3MHCBAT KAaTO TEKYII[
pa3xoJ B MOMCHTA Ha HpI/II[O6I/IBaHCTO HM.

Ilocneosauwio ouenseane
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N36paHusT OT JPYKECTBOTO MOJXOJI 3a MOCJe/[Balla OllCHKAa Ha UMOTH, MAIlIMHU U ChOPHIKEHUS ©
MOACIBT Ha meHara Ha npumobmBane mo MCC 16, mHamajeHa ¢ HaTpPyNaHUTE aMOPTH3AIlUU M
€BEHTYATHHUTE 3aryou OT 00e3ICHKaA.

Memoou na amopmusayus

JIpy>KeCTBOTO W3MOJI3Ba JIMHECH METOJ Ha aMOPTHU3allisl Ha UMOTHUTE, MAIIUHUTE U 00OPYIBaHETO.
AMOPTH3MPAHETO HA aKTHBHTE 3alI04YBa OT Mecela, Ce(Balll Mecela Ha IPUI00UBaHEeTO M. 3eMsTa
U aKTUBUTE B TPOIIEC HA M3rpaXKJaHe HEe ce aMOpTU3UpaT. [10JIE3HUST JKUBOT MO TPYIH aKTHBU €
chobOpaseH c: (GU3NUECKOTO M3HOCBaHE, clienndukaTa Ha 000pyaBaHETO, OBICIIUTE HAMEPEHUS 3a
yroTpeda 1 ¢ IpernonaraéMoTo MOPaITHO OCTapsiBaHe.

Hocneosawu paszxoou

Pasxonure 3a peMOHTH W TMOAJPHKKA C€ MPHU3HABAT 3a TEKyIIM B TepHojaa, Tpe3 KOWTO ca
HamnpaBeHU. V3BbpIeHn MOCIeABaIlN Pa3XoId, CBbP3aHU C UMOTH, MAITMHA U ChOPBHKEHHS, KOUTO
UMaT XapakTep Ha MOAMIHA Ha OIpENe]IeHH BH3JIOBH YaCTH W arperatd, WiH Ha MPeyCTPOICTBO U
PEKOHCTPYKIMS, C€ KalWTaIM3UpaT KbM TPEHOCHAaTa CTOMHOCT HAa CBHOTBETHUS aKTHB H Ce
mpepasriieXxaa OCTaThbUHUS My TOJIE3€H JKMBOT KbM JaTara Ha Kanutainuzanus. ChIIeBpeMeHHO,
HeaMOpTH3MpaHaTa 4YacT HAa 3aMEHEHWTE KOMIIOHEHTH C€ HM3MHCBa OT NPEHOCHAaTa CTOWHOCT Ha
aKTHUBUTE W C€ TPU3HABa B TEKYIINUTE Pa3X0/H 3a Meprojia Ha MPEYCTPOMCTBOTO.

0683!48”1((1 Ha umomu, MQUIUHU U CbOPBHCCHUA

B kpas Ha Bcsika ToAMHA ce M3BBPIIBA MpErJie]] Ha MPEHOCHaTa CTOWHOCT Ha aKTUBUTE 3a Ja ce
OTIpeIeN JaJId MMa TPU3HAIM 3a 00e3leHKa. AKO TaKWBa CHIIECTBYBAT, IPYKECTBOTO HIUHCISIBA
BB3CTAHOBMMATa CTOMHOCT Ha aKTHBa, 3a JIa ONpEAeNN pa3Mepa Ha 3arybara ot obesneHka. Korarto
HE € BB3MOXHO Ja C€ HW3YHCIN BH3CTAHOBMMAaTa CTOMHOCT Ha OIpEAeNeH aKTHB, APYKECTBOTO
M3YNCIIABa BH3CTAHOBMMATa CTOWHOCT Ha T€HEPHUPAIIHs MapUIHHA TOCTHIUIEHUS 00€KT, KbM KOMTO
aKTUBBT TPHUHAIICKA. AKO Taka W3YHACICHAaTa BH3CTAHOBMMA CTOMHOCT Ha akTwBa (WIH
TeHepUpAaIUs TAPUIHN TOCTHIUIEHUS 00EKT) € MO-HUCKA OT IPEHOCHATa My CTOWHOCT, TIOCJIeTHATa

Obe3uyenka Ha UMomu, MAWUHU U CoOPBIHCEHUA (NPOOBIIICEHUE)

ce HaMaJIsABa 70 Bh3CTAHOBUMATA CTOMHOCT HA aKTHBA (TEHEPUPAIINS TAPUYHH MOCTHILICHHUS 00EKT).
3ary0aTa oT 00e3IeHKa ce IPH3HaBa Ha Pa3Xxo/l B TOJMHATA HA Bb3HUKBAHETO .

B cnyuaii, ye 3arybara ot 00e3IeHKa BIIOCICICTBUE CE Bh3CTaHOBH, IIPEHOCHATA CTOWHOCT Ha aKTHBA
(reHepupalliis TApUYHU MOCTBHIUICHUS OOEKT) ce yBeauyaBa 0 MPEU3UHCIIeHaTa BH3CTAHOBHMA
CTOMHOCT, Taka Ue yBeJIMYCHATa MPEHOCHA CTOMHOCT Jia HEe HAJBHUIIABa CTOMHOCTTA, KOSITO OM Omia
ompejeieHa, ako He ¢ Owna mnpuszHata 3aryba oT oO0e3leHKa B TPEAXOJHU TOJMHU.
Brp3craHoBsiBaHETO Ha 3ary0a oT 00e3lleHKa ce MPU3HaBa Ha MPUXOJl B TOJMHATA HA YCTAHOBSBAHETO
i, OCBEH aKO0 CHOTBETHHS aKTHB € OTYETCH IO MPEOIEHEHA CTOMHOCT, B KOWTO ciaydail 3arybarta ot
o0e3IIeHKa ce OTHACS KbM YBEJIIMYCHHE Ha MPEOLICHBYHUS PE3CPB.

3.2. Hemartepuajinu akTuBH

HemarepuaiHuTe akTHBH C€ OLIEHSBAT MO CeOECTONHOCT, HAMAaJeHA C HATpyMaHaTa aMOPTH3AIUS U
€BCHTYATHUTE 3aryOUTe OT 00C3IICHKA.

3.3. NuBecTnuuM B AblLIEPHU NPeINPUSTHS

JbIIEpHO OpYyKECTBO € APY’KECTBO, KOETO C€ KOHTPOJIUpa OT IPYKECTBOTO-Maiika. KoHTposrsT ce
MIPOsIBABA, KOraTo ApY>KECTBOTO-MaiKa yIpaxkHsBa MpaBa BbPXY MPOMEHIIMBA BB3BPAIIA€MOCT OT
CBOETO yuYacTHE B ABIIEPHOTO JAPYKECTBO U HMMa CHOCOOHOCT Jla OKa3Ba BIMSHHME BBPXY Ta3u
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BB3Bpalla€MOCT ITOCPEACTBOM BJIaCTTa CH. B WHANBUAYAJTHUTEC (I)I/IHaHCOBI/I OTYCTU TC3U MHBCCTUIINHN
CC OLICHABAT II0 II€HAa Ha HpI/IIIO6I/IBaHC, HaMaJICHa C pa3sxoguTe 3a 0663H6HK3, aKO TOBaA CC HaJlara

3.4. Martepuajinu 3anacu

MarepuanHuTe 3amacH ce OICHSABAT 0 MO-HUCKAaTa OT IleHaTa Ha MNpHIOOMBaHE W HETHATa
peanmmsupyema crtoiiHOCT. lleHara Ha mnpuOOMBaHE BKIIOYBA IOKYIHATA II€HA, TPaHCIOPTHH,
MUTHUYECKA W JPyTd pPa3Xold IO JlocTaBkata WM. HerHara peanm3upyema CTOHHOCT e
nperoiaraeMaTa mpoJiakHa [eHa, MHHYC Pa3XOJHUTe, KOUTO ca HEOOXOUMH 32 OCHIIECTBSIBAHE HA
mpoaxcoara.

3.5. AKIIMOHEpeH KanuTaJl H pe3epBHU

AKIII/IOHepHI/IﬂT KamnmuTaJ Ha HPY)KGCTBOTO OTpa3siBa HOMHWHAJIHATA CTOMHOCT Ha CMUTUPAHUTE
AKIUU B ICHA HAa pETUCTPUPAHETO.

IpemMuiinusaT pe3epB BKIIOYBA NpeMHUH (pa3ilKa MEXAYy €MUCHOHHATA U HOMHHAIHATA CTOMHOCT
Ha aKIUUTE), IOJYyYSHU NPH IbPBOHAYATHOTO EMUTUPAHE HA COOCTBEH KamuTall.

O0mmTe pe3epBH BKIIOYBAT 3aKOHOBHU PE3EPBHU.

HarpynanaTta meyan6a (3ary6a) BKIOYBa TeKylIHsi (PUHAHCOB pe3yiITaT U HETIOKPUTHUTE 3aryOu OT
MUHAJIA TOAWHH.

3.6. DUHAHCOBM HHCTPYMEHTH

OUHAHCOB MHCTPYMEHT € BCEKH JIOTOBOP, KOWTO MOpa)aa eJHOBPEMEHHO KaKTO (PMHAHCOB aKTUB B
€IHO TpeAnpusTHE, Taka U (UHAHCOB MACHB WM HHCTPYMEHT Ha COOCTBEHHS KalHTal B APYroO
MpenpusaTue.

OUHAHCOBUTE aKTHBU U MAaCUBH CE TPU3HABAT B OTYETa 32 (PUHAHCOBOTO CHCTOSHHE, KOTATO U CaMO
KOTaTO JIPY>KeCTBOTO CTaHEe CTpaHa MO JOTOBOPHHUTE YCIOBHS Ha WHCTpyMeHTa. (DHHAHCOBUTE
aKTHBU C€ OTHHCBAT OT OT4eTa 3a (PMHAHCOBOTO CBHCTOSHHE, ClI€ KaTo JOrOBOPHHUTE IIpaBa 3a
MOJy4YaBaHETO Ha MAPWUYHHU MOTOLM Ca WU3TEKJIW WIH aKTUBUTE Cca MPEXBBPJICHU U TpaHCPEPHT UM
OTroBapss Ha H3MCKBaHMUATA 3a OTIHCBaHe, chrylacHO u3uckBaHusTa Ha MCC 39 @unancosu
uHcmpymenmu: npusHaearne u oyensgane. DUHAHCOBUTE IACUBU C€ OTINUCBAT OT OTYETa 3a
(MHAHCOBOTO CBHCTOSIHUE, KOTaTO U caMO KOTraTo ca MOraceHu — T.€. 3aJbJKEHHETO, ONPEIeICHO B
JIOrOBOpa € OTIAHAJIO0, AHYJIUPAHO WIN CPOKBT MYy € U3TEKbII.

[Tpu mbpBOHAYATTHOTO UM NpU3HABaHe (PUHAHCOBUTE aKTWUBH (TTACUBH) CE OLICHSBAT IO CIIPaBE]INBa
CTOMHOCT U BCHUYKH pasxoau 1o caejikata, B pe3yjITaT Ha KOATO BB3HHUKBAT (bI/IHaHCOBI/ITe AKTHUBU
(macuBM), ¢ M3KIIIOYEHNE HA (PUHAHCOBUTE aKTHUBH (IIACHBH), OTUYUTAHU MO CIIPABEJIMBA CTOWHOCT B
nevanbara wiu 3aryoara.

DUHAHCOBU aKTHBH W MTACHBH CE HETHUPAT M HETHATa CTOMHOCT Ce MPEACTaBs B OTYETA 32 (DUHAHCOBO
CHhCTOSIHHE TOTaBa M CaMO TOTaBa, KOraTo JAPYXKECTBOTO MMa IMPAaBHO OCHOBAHHWE J1a HETHPA CYMHUTE U
MMa HaMepeHHe WIIM Ja ypeXkaa Ha HeTHa 0a3za Wi Ja peajau3upa akTHBA M Ja ypead MacuBa
€IHOBPEMEHHO.

3a menuTe Ha IIOCIEABAIlOTO OLICHsABaHEe, B ChOTBETCTBUE ¢ M3uckBaHusATa Ha MCC 39 @unancosu
UHCMPYMEHmMU: NPU3HAéaHe U oyeHssane, APYKECTBOTO Kiacupuipa (UHAHCOBUTEC AKTUBU W
MACUBH B CJICHUTE KaTErOPHH: (PMHAHCOBU aKTHBH (ITACUBH), OTUUTAHHM 110 CIIPABEIJINBA CTOHHOCT B
nevanbara Win 3aryoara; MHBECTUIIUH, JbPXKAHHU 10 TaJeXK; MPESIOCTABCHH KPEIAUTH U B3EMaHUS;
(MHAHCOBM aKTHBH Ha pAa3MOJIOKEHHE 3a TNpojaxOa; (UHAHCOBM NAacHBU IO aMOPTH3HMpaHa
croiiHocT. KimacuguipaneTo B ChOTBETHATa KaTErOPHUs 3aBUCH OT II€JITa ¥ CPOYHOCTTA, C KOATO €
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CKJIFOUEH CHOTBETHHS JOTOBOp. JIpy’)KeCTBOTO HE TpWiiara Ta3zu KIAcCU(PUKAIMs Ha aKTUBUTE WU
TIACHBUTE 3a LIEINTE Ha MPEJICTAaBIHETO UM B OTUETa 32 (PMHAHCOBOTO CHCTOSHHE.

3.6.1. ®uHAHCOBH aKTHBHU (MACHBH), OTYMTAHH IO CIPABEIJIMBA CTOMHOCT B Me4ajdoara WM
3arybara

OUHAHCOB aKTUB WU TIACUB € KiIacu(UIMpaH KaTo OTYMUTAH IO CIPaBeJIuBa CTOMHOCT B Tieyayidoara
WM 3ary0aTa, KOraTo € IPHI0OUT TIIaBHO C HaMepeHne Aa ObAe MPOoIaeH MM 3aKyIleH oOpaTHO B
Onmu3ko ObJelIe WM € JICPUBATHBEH MHCTPYMEHT. B Ta3um kaTeropuisi ApyxKecTBOTO Kiacupuimpa
noptdein ot akiK Ha OBITAPCKH ThPTOBCKH JIPYKECTBA, CKIIIOUeHH Ha briarapckus 6opcoB naszap.

3.6.2. IlpemocTaBeHH KpeIUTH U B3eMaHUsI

[IpenocTaBennTe KpeAUTH U B3EMaHUATa ca HEJEPHWBATUBHU (PMHAHCOBU aKTHUBU C (PUKCHUpPAHU HIH
OTIpEeAeTMMHI CPOKOBE 3a ypekJaHe, KOMNTO HE ce KOTHpaT Ha aKkTHBeH ma3ap. B ordera 3a
(hMHAHCOBOTO CBHCTOSHWE Ha J[PYKECTBOTO aKTHBHUTE OT Ta3W KaTeTOpWs ca MPEACTaBeHH KaTo
B3€MaHUS 110 JIMXBEHU 3a€MH, THPTOBCKH H JAPYTH B3€MaHUs U MAPUIHU CPEACTBA.

B3zemanusn no nuxeenu 3aemu, mupz08cKu u Opy2u 63eMaHus
Cren mbpBOHAYATHOTO MM MTPHU3HABAHE THPTOBCKUTE B3EMaHHs M B3EMAHHATA IO JTUXBEHH 3aCMH CE
OLICHSBAT MO aMOPTH3UpaHa CTOMHOCT, M3UKCIIeHa Ha Oa3a MeTo/1a Ha e(hEeKTUBHUS JIUXBEH TPOIIEHT,
¥ HaMaJieHa C €BEHTyallHaTa 3ary0a oT oOe3leHka. KpaTkocpouyHuTe B3eMaHHUsi HE CE aMOPTH3HPAT.
3arybaTta oT 00e3ICHKA Ce HA4YMCIIsABA B CIy4ail, Y€ ChIICCTBYBAT OOCKTHBHH JJOKa3aTEJCTBA KaTo
HapUMEp 3HAYUTETHA (PUHAHCOBH 3aTPYAHECHUS HA [UTHKHUKA, BEPOSITHOCT JIHKHUKBT Ja U3MAHE
B JIMKBUALNSA U JPYTH.

IHapuunu cpeocmea
[TapuunuTe cpencTBa 3a IENUTE HA CHCTABIHETO HA OTYETA 3a MAPUYHHATE MOTONM Ca MApUYHHUTE
cpencTBa B Opoii 1 110 OaHKOBU CMETKH.

3.6.3. O6e3nenka Ha GMHAHCOBU AKTUBHU

KeM kpas Ha oT4yeTHus mnepuol PBKOBOACTBOTO Ha JAPYXKECTBOTO IIPaBU IPEIEHKAa Aajd
CBILIECTBYBAT OOCKTHBHU MHAMKAIMK 3a 00€3L€HKa HAa BCHYKH (PMHAHCOBUTE aKTHBU C M3KIIOUCHHE
Ha ()MHAHCOBUTE aKTUBHM OTYUTAHU I10 CIIPABEUINBA CTOMHOCT B Ievanbara uin 3aryoara. DuHaHCOB
aKTHB CE€ CUMTA 3a OOE3LEHEH CaMO TOraBa, KOraTo ChLIECTBYBAaT OOEKTHUBHM [OKA3aTEICTBA, 4e€ B
pesyiTaT Ha €OHO WM IOoBeue CHOMTHS, HACTBIWIM ClEJ IbPBOHAYAIHOTO My IPH3HABaHE,
OYaKBaHWUTE MMAPUYHH NOTOLM Ca HAMAJIEIIH.

Ilpm ycraHoBsBaHe HAIMYMETO HA TaKWBAa IPU3HAIM 32 AKTHBUTE OTYMTAaHM MO LEHAa Ha
npuaoOuBaHe, 3arybara oT 00e3leHKa ce OoIpeness KaTo pa3linka MEXIy NMPeHOCHaTa CTOWHOCT U
ceramrHata CTOMHOCT Ha OYaKBaHHWTE OBICIIN NMAapUYHH ITOTOLH, AUCKOHTHPAHH C TEKYIIHS Ia3apeH
JIMXBEH INPOIIEHT 32 CXOHHU aKTHBH.

Koraro cman B crpaBeminBaTa CTOMHOCT Ha (DMHAHCOB AaKTHB Ha PAa3IOJIOKEHHE 3a NMpojaxoda e
IpU3HAT B JIPyr BCEOOXBAaTEH J0XOJ M MMa OOCKTHBHH JIOKAa3aTENICTBA, Y€ aKTUBBT € 00E3lECHEH,
HaTpymaHarta 3ary0a oT o0e3IleHKa, M3YHCIIeHa KaTo pasiiiKka MEeXay IieHaTa Ha MpumoOWBaHe U
TEeKyIlaTa CIIpaBeUIMBA CTOMHOCT, Ce NMpH3HaBa B NedyandaTa WM 3arydara, IOpH ako (PMHAHCOBHAT
aKTHB HE € OTITHCaH.

3arybata OT 00e3leHKa Ha WHBECTHLUHTE, ABPXKAHU [0 MaJekK, NPEJIOCTABEHUTE KPEAUTH M
B3E€MaHUs, OTYNTAHU [0 aMOPTU3MPaHA CTOMHOCT, C€ M3YMCIIABA KaTO pas3iiMKa MEXIY NMpEeHOCHATa
CTOMHOCT M HACTOSIA CTOWHOCT Ha OBACIINTE NAPHYHU TTOTOLH, JUCKOHTHPAHU C ITbPBOHAYAIHUS
e(heKTHBEH TMXBEH MPOIICHT. 3arybaTa oT 0Oe3IeHKa ce MpU3HaBa B Mevandara uin 3aryoara. Ts ce
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BBH3CTAHOBSIBA, aKO IOCIIEABANIOTO YBEIHMUCHHE HA BH3CTAHOBUMATa CTOWHOCT MOXKE OOEKTHBHO Jia
0Bb1e 00BBP3aHO C HACTHIIBAHE HA CHOWTHE CIIE]] 1aTaTa, Ha KOSATO € Omia mpu3HaTa o0e3IeHKara.

3.6.4. ®uHAHCOBYW MACHBH N0 AMOPTHU3MPAHA CTOHHOCT

Crnex TBppPBOHAYATHOTO WM MpH3HaBaHe J[py>KeCTBOTO OIEHsSBa BCHYKA (DHHAHCOBH TACHBH II0
aMOpPTH3UpPaHa CTOMHOCT C M3KIIOYEeHHWE Ha: (PMHAHCOBUTE MACHBH, OTYWTAHH IO CIIPaBEIIHBA
CTOWHOCT B IevayidaTa wiu 3aryoara; (MHaHCOBHUTE MTACHUBH, Bb3HUKHAIIN, KOTATO MPEXBHPIISTHETO HA
aKTHB HE OTroBaps Ha YCIIOBHUATA 3a OTIHCBAHE; JOTOBOPH 32 (PMHAHCOBA TapaHINs, aHTAKHUMEHTH
3a MPeIoCTaBsIHEe Ha KPEeIUT C JIMXBEH MPOIEHT, MO-HUCHK OT TMazapHus. B ordeTa 3a (hmHAHCOBOTO
CBhCTOSIHME Ha J[py’KecTBOTO Te3W MacHBH ca MPEACTAaBEHU KaTO THPTOBCKU W JIPYTH 3aAbIDKCHUS,
MOJTy4eHN OAaHKOBH 3a€MH U 33bJKSHHS 110 TNXBEHU 32EMHU.

Twvpeosecku u opyzu 3a0vaicenus

THProBCKUTE W JPYrd 3aBJDKCHUS BB3HHKBAT B PE3yATAT HA TOJIYYEHH CTOKH MU YCIYTH.
KpaTkocpodHuTte 3a1bKEHHS HE C& aMOPTH3UPAT.

3a0vadicenus no IuUXeenHu 3aemu

JInxBeHnTE 3aeMH ce TIPU3HABAT ITBPBOHAYAIHO I10 CIIpaBeAJIMBa IIeHa, (OpMUpPaHa OT MOTyYEHHUTE
MApUYHH TTOCTHIUICHS], HAMAJICHNA C TMPHUCHIINTE pa3XxoAw 1o caenkarta. Cieq mbpBOHAYATHOTO UM
MpU3HABAaHE, TMXBEHUTE 3a€MH C€ OILICHSABAT 110 aMOPTH3UPaHa CTOHHOCT, KaTO BCSAKA Pa3InKa MEXIY
IbPBOHAYAIHATA CTOWHOCT U CTOWHOCTTA Ha MK Ce OTYNTA B IedandaTa WiTi 3aryoara 3a rmepuojia
Ha TIOJI3BaHE Ha 3aeMa Ha 0a3a MeToja Ha eeKTHUBHHS JIMXBEH NporeHT. [lomyueHwnre nuxBeHH
3aeMH, NMPH BBH3HWKBAHETO Ha KOWTO HE Ca WM3BBPIICHH Pa3XOIW CBBP3aHH ChC CIENKara, HE ce
amoptu3upar. Ilo chImMg Ha4MH ce TpPEeTHUpAT NOJTydeHHTE OAHKOBH OBBPApPa(TH, TPU KOHUTO
MONydaTeNiT WMa TMIPaBO MHOTOKPATHO Ja YCBOSBA FJIM TIOTacsiBa 3aeMa B paMKHATE Ha
MPEIBAPUTETHO JOTOBOPEHUS JIUMUT.

@duHaHCOBUTE PA3XOaW, B TOBA YWCIO M IWPEKTHUTE Pa3XOIW IO IPHUBIMYAHETO Ha 3aeMa, ce
npu3HaBaT Ha Oa3ara Ha MeTo#a Ha C(QEKTUBHMSA JIMXBEH NPOLEHT, C M3KIIOYEHHE Ha
TPAaH3aKIMOHHHUTE PAa3XOAM 1O OaHKOBH OBBpApadTH, KOWTO c€ INpPH3HABAT B IedandaTa WIN
3ary0aTa Ha JrHEeWHa 0a3a 3a meproia, 3a KOUTO € T0TOBOPEH OBHPAPA(THT.

MeTtoabT Ha e(heKTUBHUS JTMXBEH MPOLICHT € METOJ 33 N3YHUCICHUE Ha aMOPTU3MpaHaTa CTOMHOCT Ha
eaArH (PMHAHCOB aKTHB WM ITaCUB M 3a paslpelesicHHe Ha MPUX0/Aa OT WM pa3xola 3a JMXBH Ipe3
CHOTBETHUS NepHoA. EQEeKTUBHUAT TMXBEH MPOLIEHT € TO3U, IIPX KOWTO C€ TUCKOHTHPAT OYAaKBAHUTE
ObIely NapyyHy IUIAIAHUS WIK IOCTBIUIEHHS [0 BPEME Ha )KMBOTA HAa ()MHAHCOBUS MHCTPYMEHT,
WIA TpU ONpENEIeHH CIydaud 3a IO-KpaTbhK IIE€pHoJl, KbM HETHAaTa INPEHOCHA CTOMHOCT Ha
(MHAHCOBHS aKTHB WX IACUB.

[Ipu n3uncieHneTo Ha eheKTUBHUA JIMXBEH HNPOLIEHT JIPY>KECTBOTO IPELeHsABa HapUuHUTE HOTOLH,
KaTo B3eéMa MPEIBH]l BCUYKH JOIOBOPHH YCIOBHUs Ha ()MHAHCOBMS MHCTPYMEHT, HO 0e3 Jja BKIIHOUBa
NOTEHUMANHN OBJemy KpeOuTHH 3aryOm or oOe3neHka. V34uciaeHneTo BKIIIOYBAa TakcCH,
TPaH3aKLMOHHU Pa3Xoly, MPEMUM WIH OTCTBIKH, IUIATEHH WM IOJyYeHH MEXAY CTpaHUTE Ha
JIOrOBOpa, KOUTO ca Hepa3AeHa 4acT OT e()eKTUBHUSA JIUXBEH IPOLIEHT.

JluxBeHuTe 3aeMu ce KIaCUPUIMPAT KaTo TEKYIIH, KOTaTO Clle[iBa Ja OBJaT ypeaeH! B paMKHUTE Ha
JIBaHA/IECET Mecela OT Kpasi Ha OTYETHHS TTEePHOI.

3.7. JIu3uHr

3.7.1. duHaHCOB JU3HHI
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DUHAHCOB JTU3WHT € JIU3UHTOB JOTOBOP, KOMUTO MPEXBBPIIS MO CHIIECTBO BCHYKH PUCKOBE U U3TOJIH,
MPOU3TUYAIIHN OT COOCTBEHOCTTA BHPXY aKTHB.

AxTuBUTE, TPUAOOWTH UYpe3 (HUHAHCOB JIM3UHT, CE MPU3HABAT II0 IIO-HUCKAaTa OT TIXHATa
CIIpaBeUIMBa CTOMHOCT KBbM JaTaTa Ha NMPHIOOMBAHE WJIM HACTOSINATAa CTOMHOCT HA MUHHMATHHUTE
JU3WHTOBY TUIalIanus. [IbpBOHAYAIHUTE TIPEKHW Pa3XOAW, M3BBLPIICHU OT JIM3WHTOIIONYYaTels, ce
BKJIFOYBAT B CTOMHOCTTA Ha aKTHBA.

ChIecTByBaIoTO 3aABDKEHHE KBM JIM3MHTOJATENS C€ MpeICcTaBs B OTdeTa 3a (UHAHCOBOTO
CBhCTOsIHUE Ha Jlpy’KeCcTBOTO KaTO 3aIbJDKEHHE 110 (PHHAHCOB JIN3HHT.

JIM3uHTOBUTE IUIAIIAHUS C€ PA3AETAT MKy JTUXBEHH TUTANAHM ¥ TUIAIIaHUS 10 TIIaBHMIIA, TaKa 9e
Jla Ce MOJTyYH TIOCTOSTHEH JINXBEH MPOIIEHT BbPXY OCTATHYHOTO 33AbKEHHUE TI0 JIN3HMHTA.
OUHAHCOBUAT JHM3UHT MOPaXKAa aMOPTH3AIMOHEH DPa3XoJ 3a aMOPTHU3UPYEMHUTE aKTHBH, KaKTO W
(hiHAHCOB pa3xoj 3a BCEKH OTUETEH MEpHoA. AMOPTH3AI[MOHHATAa IMOJMUTHKA 1O OTHOIIEHHE Ha
aMOpPTH3UPYEMHUTE HAeTH AaKTHBH € cbhoOpazeHa C Ta3d [0 OTHOIIEHHE Ha COOCTBEHHTE
aMOPTHU3NUPYEMH aKTHBH.

3a menuTe Ha TMPEACTaBIHETO Ha (DMHAHCOBUTE WHCTPYMEHTH IO KAaTETOPHH, OIpENeJeHH B
crotBercTBUE ¢ MCC 39 QuHnancosu uncmpymenmu: npuzHaeane u oyeHsaHe, 3aIbIDKCHUSITA 110
(hHAHCOB JM3UHT ce KITacH(PHUIMpaT B KaTeropusta ((MHAHCOBH MACHBH 110 AMOPTHU3HPAHa CTOMHOCT.

3.7.2. OnepaTUBeH JIU3HHT

PasxojuTe 3a HaeTH aKTHBH 1O JOTOBOPH 3a ONEPATHBEH JIM3WHI Ce MPU3HABAT B Nedyandara Wid
3ary0ara Ha JHMHEHHa 0a3a 3a cpoka Ha JoroBopa. [Ipuxomute, pealM3upaHd OT OTHAJEHH IO
JIOTOBOPH 3a OTICPATHBEH JIM3HHT aKTHBH CE NMPHU3HABAT B Mevandarta WK 3arydara Ha JIMHelHa 0a3a
3a cpoka Ha Joropopa. I[IbpBOHAYaNHHWTE pPAa3XOIW, MPSIKO CBBP3aHU CHC CKIIOYBAHETO HA
JU3UHTOBHUS JIOTOBOP, C€ KANWTAIU3UPAT B CTOMHOCTTA HAa aKTHUBAa M C€ TPU3HABAT KAaTO Pa3Xo]l Ha
nrHEeHHa 0a3a 3a CpoKa Ha JIM3WHTOBHS JOTOBOP.

3.8. 3aab/KeHHsl KbM HAETH JHIA
3.8.1. [InanoBe 3a nepuHNPAHN BHOCKHU

[IpaButencTBoTo Ha Bhirapus HOCH OTrOBOPHOCTTA 32 OCUTYPSBAaHETO HA NCHCHH TI0 IUIAHOBE 3a
JNe(MHUPAHU BHOCKH.

Pa3X0[LI/IT€ M0 aHTAXXMMCEHTA Ha JPYKECTBOTO [a NPEBEKIAa HAYUCICHUTEC CyMH IO IIAHOBETC 3a
I[e(pI/IHI/IpaHI/I BHOCKHU C€ IMPpU3HABAT B OTUCTA BCEOOXBATHUS A0XO0J IIPpH TAXHOTO Bb3HUKBAHC.

3.8.2. [InaTen rogumieH OTHyCK

I[py)i(CCTBOTO IMpu3HaBa KaTO 3aAbJDKCHHUEC HCIUCKOHTHpAHATa CyMa Ha OLCHCHUTEC pas3xodu II0
IJIaTCH TOAUIICH OTIIYCK, OYaKBaHU J1a GLILaT 3aIlJIATCHU Ha CIIYKHUTCJIWTE B 3aMsHA HAa TPpyJa UM 3a
HN3MHHAJIUA OTUCTCH NIEPHUOI.

3.8.3. lepuHupanu 10X014 MpU NEHCUOHUPaHe

B crpoTrBercTBHE C M3uckBaHuATa Ha Kojmekca Ha Tpyaa, NMpH NpeKpaTsBaHe Ha TPYIOBUA
JIOTOBOp Ha CITy>KUTEJ, MPHUI0O0WI MpaBO Ha IMEHCHs, APYKECTBOTO My H3IUIalma oOe3lieTeHHe B
pa3mep Ha aBe OpPYyTHHM 3aIulaTH, aKO HATPYMAHHAT TPYAOBHS CTaX B JIPYKECTBOTO € MO-MaTbK OT
JieceT TOAMHM, WU IIeCT OpYTHHM 3aIulaTH, MPU HATpyIMaH TPYAOB CTaX B APYKECTBOTO HAJ JECET
IIOCJIEIOBAaTEIHU TOAUHU. J[pyKE€CTBOTO IpPHU3HABA KAaTO TEKYL] PAa3XoJ AUCKOHTHUPAHATA CyMa Ha
HaTPYINBALUTE CE€ 3aJ(bJDKEHMSI 110 JOXOAM IIPU IIEHCUOHHMPAHE, KaKTO U TEKYIL JUXBEH pa3xol Bb3
OCHOBA Ha OIIEHKaTa Ha JIMIIeH3upaH akTioep.OleHsIBaHeTo Ha JBJITOCPOYHHUTE JOXOAM Ha IIepcoHaa
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Ce M3BBHPIIBA MO KPEIUTHUS METOJ[ Ha MPOTHO3UPAHWUTE CJUHUIM, KAaTO OICHKAaTa KbM JlaTara Ha
or4era 3a (HUHAHCOBOTO CHCTOSIHUE CE TIPABU OT JHUIICH3UPAHU aKTIOCPH.

Jpyx)ecTBOTO ompenenss HETHUS JIMXBEH IIPOIEHT BHPXY HETHOTO 3aIbJDKCHHE II0 IUTaHAa C
neWHUpAHU TOXOAW KaTo Mpujara JUCKOHTOBHS TPOIEHT, M3IIOI3BAaH B HAYAJIOTO HA Tepruoa 3a
JMUCKOHTHpaHE Ha 3a0bJDKEHHUETO IO HETHO 33IBDKCHHE 110 TUTaHa ¢ Je)HHUPAHU JOXOIH.

Cnopen M3MCKBaHETO Ha CTaHJApTa MPOLEHTA C KOWTO e ce TUCKOHTUPA 33IbJKEHHETO TPAOBa a
CHOTBETCTBA HA ITa3apHUTE JOXOAM KBbM JlaTa Ha OTYeTa 3a (PMHAHCOBOTO CHCTOSHHE, KOHTO HOCAT
ITbPBOKAYECTBEHUTE KOpHopaTHBHU oOmuramuu. [Ipn ycrmoBue, e HAMa pa3BUT KAlHMTAJIOB Ias3ap
clle/iBa J1a ce M3II0N3BaT Ma3apHUTE JOXOAM Ha MPABUTEIICTBEHUTE OOIHTaIK. Y Ja4HO € CBIIO TaKa
KaTO MPOIIEHT Ha JTUCKOHTHPAHE /1a Ce U3IO0JI3Ba 1 ObJemaTta HopMa Ha Bb3BPAIaéMOCT HA aKTUBHTE
Ha mpeanpusaTHeTo. [lopamy IBATOCPOUHHS XapaKTep Ha 3aJbDKCHHETO M JIMIcaTa Ha TaKUBa
(MHAHCOBH MHCTPYMEHTH, OTpa3sBaIly (pUKCHpaHa JOXOJHOCT 3a MO-IBJIBI CPOK € MPELEHEHO, Je
KaTo HOpMa Ha JUCKOHTHPAaHE MOXE Ja Ce MPWJIOKH OYaKBAHUS IIPOLIEHT Ha IOXOTHOCT HPH
WHCTPYMEHTH C TO-IBJITOCPOYEH MajieXX OT ChIIIECTBYBAIINTE ciieBaiiku u3nckpannsata Ha MCC 19.

[peornieHkHTE, BH3HUKBAIIHN OT IJIAHOBE C JIe(OUHUPAHH JOXO/IH, IPEJICTABISBAT AaKTIOEPCKU TIeYanon
U 3ary0u, KOUTO Ce MpPU3HABAT B JPYr BCEOOXBaTeH J0XoiA. HeTHHW pa3xonu 3a JNUXBU U JAPYTH
pa3xoiu, CBhP3aHU C TUTAHOBE 32 Ne()UHUPAHN JOXOH, CE IPU3HABAT B Iedan0ara miu 3aryoara.

3.9. [Ipu3HaBaHe HA NPUXOAUTE U PA3X0OAUTE
3.9.1. Ilpuxoau oT mpoga6Ga HA CTOKH, YCJIYTH U APYrd NPUXOIH

HpI/IXO,Z[I/ITC U pasxogure C€ HaducCJIdBaT B MOMCHTa Ha TAXHOTO BB3HUKBAHEC, HE3aBUCHUMO OT
MOMCHTA Ha NapUYIHUTE NMOCTHIUICHUA U IJIalllaHuA. OTYUTAaHETO UM CE H3BBbpPIIBa IPH CIIa3BaHE Ha
M3HUCKBAHETO 3a NPUYMHHA U CTOMHOCTHA BPB3Ka MEKAY TAX.

[Ipuxoaure ce oueHABAT IO CIpaBedIMBaTa CTOWHOCT Ha IOJYYEHOTO WM IOJUIEkKAIIOTO Ha
[I0JIy4aBaHe BBb3HArpaKICHUE, HAMAJICHO ChC CyMaTa HA BCHYKH HPEAOCTABEHU OTCTBIKU H
BKJIIOYBAT OPYTHHUTE MOTOLM OT MKOHOMHYECKH IIOJI3H MOJIYYEHHU OT M IBJDKUMH Ha JpyKecTBOTO.
CymuTe, cpOpaHu OT UIMETO Ha TPETH CTPaHHU, KaTO JaHBIM BbPXY NPOAAKONUTE, KAKBBTO € JaHBKbBT
BBPXY 100aBeHATa CTOMHOCT, C€ U3K/IIOUBAT OT IPUXOAUTE.

Koraro pe3ynTtarsT OT chenkaTa 3a MpefoCTaBsSHE Ha YCIyra MOXe na ObJe HaJeKTHO OIEHEH,
MPUXOIBT Ce TIPU3HABA B 3aBUCHUMOCT OT €Tara Ha 3aBBbPIIEHOCT Ha CIeTKaTa KbM Kpasi Ha OTYETHHUS
nepuoa. B ciydanTte, korato pe3ynTarhT He MOXKEe 1a Oblle HAAEeKTHO OIEHEeH, MPUXOABT Ce
MIPHU3HABA CaMO JIOTOJIKOBA, JOKOJIKOTO HAIIPABEHHUTE PAa3XO/IH Ca BH3CTAHOBUMHU.

[Tewanbara (3arybara) ot mpomax6ara Ha IMOTH, MAIITUHU M CHOPBKEHUS Ce MPENICTaBs KaTo APYyrd
puxoau (pa3xon).

Koraro MKOHOMMYECKHTE HM3rOAM CE€ OYaKBa Jia BB3HUKBAT Ipe3 HAKOJIKO (MHAHCOBU IEpUOIa U
BpB3KaTa MM C IPUXOJHUTE MOXe Ja ObJie onpe/esieHa caMo Hai-00II0 WM KOCBEHO, Pa3XOIHTe Ce
MpU3HaBaT B Medanbara Wid 3arybara Ha 0azara Ha TPOILEAYPH 32 CUCTEMAaTHYHO W PAlMOHAIHO
pasrpezeeHue.

[Ipn pa3msiHa Ha akTHBHM CE€ OTYMTA NPUXOA (pa3xonx) OT pa3MEHHATa TpaH3aKUMs B pa3Mep Ha
pasyinkaTa My CIpaBeAjuBaTa CTOMHOCT Ha IOJNyYEHHsS M NPEHOCHATa CTOMHOCT Ha Pa3MEHEHHS

AKTHB.

3.9.2. ®uHAHCOBM MPUXOJHU U PA3X0aU
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Pasxonnure mo 3aemMH, KOWTO MOraT NPSAKO Ja Ce OTHEcaT KbM AaKTUB, 32 KOWTO MpPOIECHT Ha
npua00MBaHe, CTPOMTENICTBO WM TMPOW3BOACTBO, NMPEAX Ja CTaHEe TOTOB 3a MPEIBIKAaHATA MY
ynotpeba wiu mponaxba, HeMpeMeHHO OTHEMa 3HAYMTENeH Nepuox OT BpeMe, cliefBa 1a ce
KalyTaIU3upaT KaTo 4acT OT CTOMHOCTTA Ha TO3W aKTHB. BCHYKM ocTaHaimw (YMHAHCOBH MPUXOIN U
pa3xoau ce oTpas3siBaT B TedanbaTa WM 3arybata 3a BCHYKM HMHCTPYMEHTH, OIEHSIBaHH IIO
aMOpTH3UpPaHa CTOWHOCT Ype3 U3IMOJI3BaHe METO/a Ha e()eKTUBHNUS JINXBEH MPOIICHT.

[IpuxoanuTe OT ASIIOBO ydacTHWe C€ MPU3HABAT, KOTaTO C€ YCTaHOBHU MPABOTO Ha APY>KECTBOTO Ja
MOJTyYH TO3W MPUXO].

[Tewan6u u 3ary0u OT BAIyTHH KYPCOBH Pa3IMKH Ce OTUYMNTAT Ha HETHA Oa3a.
3.8. Pa3xoau 3a 1anbIM BBPXY Neyajadara

Pa3xoabT 32 JaHBK BBpXY MedanbaTa MpeJICTaBlIsABa CymMara OT TeKYIIUs JaHbK BbpPXY Nedandara u
JaHBYHUSL e(EeKT BBbpPXY BpPEMEHHWTE JAHBPYHHU Pa3vKW. TeKyIIUsAT JaHbK BbpPXy Iedaidara ce
ompenens Bh3 OCHOBA Ha obiaraeMmara (IaHb4YHA) Imedyanba 3a meprojia KaTo ce Mpuiara JaHbuHaTa
CTaBKa CBIIACHO JAHBYHOTO 3aKOHOJATEICTBO KbM Kpas Ha OT4eTHHA mepuoia. OtcpodeHuTte
JAHPYHU aKTHBH W/WIA TIACHBH Ca CyMHTE Ha (BB3CTAHOBUMHTE)/ NBDKAMUTE TAaHBIHA BBPXY
revanbara 3a OB IEPHOIH TI0 OTHOIICHHE Ha (HaMaseMuTe)/o0JaraeMuTe BpeMeHHH JaHbYHN
pasiuKy.

BpeMeHHI/ITe JaHBbYHHU Pa3/IMKU C€ YCTAHOBSABAT IPU CpaBHCHUE Ha OTUYETHATa CTOMHOCT Ha €IuH
AKTHUB WK IMAaCUB, IPEACTABEHN B OTUCTA 3a (l)I/IHaHCOBOTO CBhCTOSAHHUC W HEroBaTra JaHbYHa OCHOBA,
NOJIy4Y€Ha IIpHU npujiarane Ha JaHbYHUTE MIpaBUJIa.

OTcpodeHnTe naHbLUM BHPXY NedandaTa ce U34MCIIABAT Ype3 MpUIaraHeTo Ha OanaHCOBUS METOA Ha
3aabioKeHusITa. OTCPOUYEHUTE JaHBYHU IIACHBU CE€ M3YHUCIISABAT U CE MPU3HABAT 3a BCUUKHU 00JaracmMu
BPEMEHHHM Pa3JIUKH, JOKAaTO OTCPOUYEHHUTE JaHBYHU aKTHBH C€ IIPU3HABAT, CAMO aKO MMa BEPOSITHOCT
3a TSAXHOTO OOpaTHO MPOSBICHUE U aKO APYKECTBOTO 1€ € B ChCTOSIHME B ObIelie Ja reHepupa
JOCTaThYHO Ie4anla, OT KOSITO T€ Aa MOorar Aa ObJaT IpuCIagHaTH.

EdexTsT OT Mpr3HaBaHETO HAa OTCPOUYCHHUTE TAaHBYHU aKTHBH W/HJIM ACHUBH CE€ OTPa3siBa TaM, KbIETO
e mpeacTtaBeH e(PeKThT OT CaMOTO CHOWTHE, KOETO TH € MOPOAMIIO. 3a CHOWTHS, KOWUTO 3acsrar
oT4eTa 3a rmevyandaTa Wi 3aryoara u Ipyrusl BCeoOXBaTeH 10X0/, €heKThT OT OTCPOUCHUTE NaHBIHU
aKTHBU M TIACHBH € INPU3HAT CHINO B OTYETa 3a meyandaTa WM 3arybaTta M ApYyrus BceoOXBaTeH
JOXO/I.

3a cpOUTHS, KOUTO Cca OTYETEHHU IIHbPBOHAYATHO B KamuTana (MPeoleHbYHUs PE3EPB) U OTCPOUCHUTE
JAHBYHH aKTHBH 1 TTaCHBH Ca MPU3HATH 32 CMETKA Ha KalHTaja.

B oruera 3a (1)I/IHaHCOBOT0 CbCTOAHHUE OTCPOUCHUTE NAHBYHHU aKTHBU W/WIIM TIaCUBH CE MpeacTaBAT
KOMIIEHCHUPAHO, THU KaTO MOJICKAT Ha SAUHEH PEXKUM Ha oOarase.

CeritacHO OBITapCKOTO AAaHBYHO 3aKoHOMaTencTBO 3a 2015 u 2014 roguHM APYKECTBOTO IBIDKA
KOPIIOpaTHBEH aHbK (HaHBK OT mnedanbaTa) B pasmep Ha 10 % Bbpxy obnaraemara mevanba. 3a
2015 r. narpyHaTa cTaBKa ce 3ama3Ba Ha 10 %.

3.10. loxoam Ha aKMst

OcCHOBHHTE JOXOIM HAa aKIHi Ce M3YHCIABAT KaTO CE pas[eNd HeTHaTa medanba mim 3aryoa 3a

Ieproja, MoaJexanla Ha pa3npelesieHne MEXIy aKIHOHEepUTe, IMPHUTEkKATelld Ha OOMKHOBEHU
aKI1, Ha CPEeTHO-TIPETErNIeHUs] Opoi Ha IbP)KaHUTE OOMKHOBEHH aKIUH 32 IMepHo/Ia.
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CpemHonpeTerIeHHIT Opo akIWK TIPEACTaBIIsSIBA OpOSAT Ha JbpKAHUTE OOWKHOBCHH AaKIIUU B
HA4aJIOTO Ha TepHuoia, KOPUTHpaH ¢ Opos Ha 0oOpaTHO M3KYNEHUTE OOWMKHOBEHW AaKIMH W Ha
HOBOM3/IaJICHUTE TaKWUBa Mpe3 TepHoAa, YMHOXKEH Mo cpeaHoBpeMeBus ¢akrop. Toszum ¢akrop
n3pazsBa Opost Ha THUTE, IPe3 KOUTO KOHKPETHHUTE aKIMK ca OWIH IbP)KaHH, CIIPSIMO 00IIus Opoit
Ha JTHWUTE Tpe3 Meproa.

[pu kanuTanu3anms, JOMbITHATEIHA EMHCHUS WITU pasJielisiHe, OposiT Ha OOMKHOBEHUTE aKIMH, KOUTO
ca B OOpbIlEHHE JIO JaTaTa Ha TOBa ChOWTHE, CE KOPUTHpA, 32 Jia Ce OTpPa3H IPOIMOPIHOHATHATA
poMsiHa B Oposi Ha OOMKHOBEHHWTE aKIIMHM B OOPBINCHHWE Taka, CSIKall CHOUTHETO ce € CIyYnyIo B
HAYaAJIOTO Ha MPEJICTABCHUS Hali-paHEeH TIEPHOI.

3.11. Hpeuemm OT omnpeaeasiio 3HAa4YCHHE IIPpU IpWwiaraHe C4YeToBoAHaATa MNMOJUMTHKA Ha
APYKECTBOTO. KirouoBu l'lpl/I6J'II/l3I/lTe.TlHI/l OLECHKHU U MPEIANOJOKEHUS C BUCOKA HECUTYPHOCT.

e 3.11.1. 3HaunMu TpPeleHKH HA PHKOBOJACTBOTO MPHU MpUJaraHe Ha CYeTOBOJAHATA
MOJIUTHKA

3HAYUMHUTE MPELEHKH Ha PBKOBOJACTBOTO MPH MPHIATAHETO HA CYETOBOJHHUTE IIOJHUTHKH Ha
JPY>KECTBOTO, KOUTO OKa3BaT Hal-CHINECTBEHO BIIMSHHE BHPXY (MHAHCOBUTE OTYETH, Ca OIHCAHH
no-nony. OCHOBHUTE W3TOYHUIIM Ha HECUTYPHOCT TIPU H3MOJ3BAHETO HA MNPHOIM3HTEIHUTE
CUETOBOIHH OIIEHKH Ca OIMCaHH B moscuenne 3.11.2.

3.11.2. HecurypHOCT Ha C4€TOBOJHUTE MPUOINUZUTETHU OLIEHKHU

IIpu m3roTBsiHETO HA (UHAHCOBHUS OTYET PHKOBOACTBOTO IMPABH PEIUIIA TIPEAIIONIOKEHHUS, OIICHKH U
JIOITYCKaHUSI OTHOCHO MPU3HABAHETO M OIEHIBAHETO HA aKTHUBH, ITACHBH, IPUXOTU U Pa3XOIH.
JeiictBuTenHUTE pe3yNTaTH MOTaT Ja Cce pa3jdndaBaT OT TMPEANONIOKEHHATA, OIECHKHTE U
JIOTTyCKaHUSTa Ha PHKOBOACTBOTO M B PEAKH CIy4aW CHOTBETCTBAT HAITBIHO Ha IMPEIBapUTEIHO
OIICHEHUTE PE3yNTaTH.

Wudopmanis 0OTHOCHO CHIIECTBEHHUTE MPEAIONIOKEHNS, OIIEHKH U AOMyCKaHHs, KOUTO OKa3BaT Haii-
3HAYUTEITHO BIUSHIE BbPXY MPU3HABAHETO U OIEHIBAHETO HAa aKTHBH, TIACHBH, IPUXOIU U PA3XOIH €
Mpe/ICTaBeHa Mmo-J0y.

Oobe3uyenka Ha 63eMaHus

[Mpubnu3uTenHaTa OICHKA 3a 3aryOu OT ChMHHUTEIIHM M HEChbOMpaeMH B3eMaHHMs Ce TPaBU B Kpas Ha
BCsIKa (PMHAHCOBA TOMWHA. B3eMaHuWsTa, MPU KOMTO Ca KOHCTATHPAHU MOCTOSHHU TPYJHOCTH TPHU
TSAXHOTO CHOMpaHE B CIHOTOMMUILICH MEPHOJ, MOJUICKAT HA aHAIU3 IO OTACIHU KOHTPAareHTH M B
3aBHCHMOCT OT KOHKPETHHTE OOCTOSTEICTBA CE YCTaHOBSABA YacTTa OT TAX, KOSTO € PEasHo
cpOupaeMa, a OCTaHaJIaTa 4acT 0 HOMHHAJIA HA B3EMAaHETO Ce NMPU3HaBa B OTYETA 32 Ie4asIdaTa WK
3ary0aTa u Apyrus BceoOXBaTeH JI0XO0J KaTo 3aryba oT 00e3IeHKa.

Ilpu npeneHkara Ha CchOMpPAEGMOCTTa Ha B3EMaHHsATA PHKOBOACTBOTO NpaBH aHAIM3 Ha Ipsjiara
CKCIIO3UIUA OT BCEKHU KOHTPArcHT, HETOBOTO q)HHaHCOBO CbCTOSIHHUEC, BB3MOXHOCTUTC MY 3a
TCHEpUpaHe M TpHUBIMYaHE Ha (PUHAHCOBM peCypcH - C OIJIe[ YCTaHOBsIBaHE Ha peajHarta
BB3MOXHOCT 3a C'I)6I/IpaHCTO UM, a HC CaMO Ha HUBO IMPOCPOUYCHHN UHAWBHUAYAJIHU B3CMaHUA OT
KOHTparceHTa. Bs3emanusaTa niu yactra oT T4X, 3@ KOUTO PbKOBOACTBOTO IMPCILCHABA, Y€ CHIIECCTBYBA
MHOT'O BHCOKAa HECUTYPHOCT 3a ChOMpPaHEeTo UM U He ca o0e3neueHH, ce ooe3nensBat Ha 100 %.

Cnpageonuea cmoiinocm Ha YUHAHCOBU UHCHIPYMEHMU

PBKOBOACTBOTO W3MOJI3BAa TEXHUKH 3a OICHSABAaHE Ha CIpaBelInBaTa CTOWHOCT Ha (PUHAHCOBU
WHCTPYMEHTH TpH JHUICAa Ha KOTHPaHM IEHM Ha akTUBeH maszap. [logpoOHOCTH OTHOCHO
W3MOJI3BAaHHUTE MPEIIION0KEHUS ca NPEACTABEHH B CHOTBETHUTE MOSICHEHUS 32 GUHAHCOBH aKTHBU H
nacusH. IIpy npuiaraHe Ha TEXHHUKH 3a OLICHSIBAHE PbKOBOACTBOTO MU3II0JI3Ba B MAKCUMAJIHA CTEIICH
Ma3apHU JJaHHU U TPENOI0KEHHs, KOUTO Ta3apHUTE YYaCTHULIM OMXa BB3MpPHENHN MPH OLIEHSIBAaHETO
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Ha AaneH (uHAaHCOB MHCTpYMEeHT. KoraTo JUICBAT MPMIOKHMH Ta3apHU JaHHU, PHKOBOJICTBOTO
M3IIONI3Ba CBOATA Hai-moOpa OlleHKa Ha TPENOJIOKEHHUSITa, KOWTO OMXa HAMpaBWIN Ta3apHUTE
y4acTHUIM. Te3W OIEHKHM MOTaT Ja Ce pa3iudaBaT OT JCUCTBUTEIHUTE IIEHH, KOUTO Omxa Omin
oTIpeieNieHN TPY CIIpaBeINBa Ma3apHa CIeIKa Mexay WHGOPMUPAHU U KEJTaelll CTpaH! B Kpas Ha
OTYETHHS TIEPHOI.

4. HHBecTMUHUH B ABUICPHHU NIPYKECTBA

31 mapt 31 nexemMBpH

2015 2014
XWI.JIB XHWJI1.JIB
bu JIxxu At UImo EAJ] 3000 3000

WuBecTuiynte B IBIIEPHU JIPYKECTBA C€ OTYUTAT MO ceOecTOHHOCT. JIbIIEpHUTE MPEINPUITHS HE
ca perHCTpPUPAHM Ha ITyOandHa 6opca u He MOXKe J1a Ob/Ie YyCTaHOBEHA CIPaBeIJINBaTa UM CTOMHOCT.

5. Ilapuunm cpeacrtBa

31 mapt 31 nexemMBpH

2015 2014

XHJI.JIB XHJI.JIB

[Tapuunu cpeacTsa B jgeBa 1634 610
O6mo 1634 610

6. ToproBcky u APYru B3eMaHUs
KoM 31 mapt 2015 1. TekymuTe B3eMaHUs Ha IPY>KECTBOTO UMAT CIIEAHATa CTPYKTypa:

31 mapt 31 nexkeMBpH

2015 2014

XHJI.JIB XHJ1.JIB

Bsemanust 1o npeoCTaBeHH 3aeMHU 4882 2454
6 M. 4. IUX6U 25 37
Bsemanust 1o npeaocTaBeHH aBaHCH 100 351
Bsemanust BbB Bpb3Ka C aKTHBH, IbPXKaHH 3a ThPryBaHe 281 343
Baemanus ot KnvenTtu 48 48
06110 5311 3196

JpyXecTBOTO € MpemoCcTaBUIIO 3a€MH Ha JAPYT'H THPIOBCKHU JApYKecTBa Ha CTOWHOCT 4882 xmi. JB.
3aemute ca HeoOe3MEUeHN U ca ChC CPOK Ha BpbIIaHe no Mmecel oHu 2015 ronuHa. JloroBopenure
JMXBEHH MPOLICHTH ca B pa3mep Mexay 6,2 %, u 9 % nHa roaumna 6a3a u ca IbIDKUMH KbM MOMEHTA
HAa MoracsiBaHe Ha IJIaBHHUIIATA.

7. DOHUHAHCOBHU aAKTHBU

HpCZ[CTaBeHI/ITC B OTYCTa 3a (bl/lHaHCOBOTO CbCTOSAHHUEC TCKYIIU (bHHaHCOBI/I AKTUBHU, TIPECACTABIIABAT
(1)I/IH8.HCOBI/I AaKTHUBU W BKJIIOYBAT aKIIMHU 1 O6HI/II‘aIII/II/I, ABPIKaHU 3a TbPryBaHC B 060pOTCH HOpT(i)CfIJ'I.

8. OCHOBEH KamlmuTaJa

Kbm 31 mapt 2015 ropmHa OCHOBHHST KamuTal Ha JAPYKECTBOTO ce cbecrow oT 6 665 000 Op.
OOMKHOBEHHU OE3HATWYHU, TOUMEHHH, CBOOOIHO MPEXBHPISCMU aKIUHU C TIPABO Ha €IWH TJIac, BCAKA
OT KOWTO C HOMHHAJIHA CTOMHOCT OT | JieB.
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W3paBHsABaHe Ha Opos Ha aKIMHUTE B HAYAIOTO M B Kpasi HAa TIEpHO/Ia € KaKTO CIIe/IBa:

31 mapt 31 nexemBpH

2015 2014

XWI.JIB XWI.JIB

EMuTHpanu akiyy B Ha4aJI0TO Ha MEPHOAA 5359 5359
YBennueHue Ha KamuTaia 1306 Q)
Q0110 eMUTHPAHM M IJIATEHH AKIUU B Kpasi HA nmepuoaa 6 665 5358

KoM 31 mapt 2015 roxmmHa cTpykTypara Ha KamuTajla, H3pa3eH B OpPOMKH akIMH Ha IPYKECTBOTO €
cleqHaTa:

Bpoii aknun % ot

KanuTajia

J® MHBECT AKTHUB 603 269 9.05
J1® MHBECT KJIACHUK 1162 264 17.44
YHUBEPCAJIEH TTEHCHUOHEH ®OHA-BbAELIE 464 000 6.96
YII® TOIIJIMHA 458 503 6.88
[I1® TOIUIMHA 458 253 6.88
JT1d TOIINHA 413 251 6.20
I'PO3JIAH CITACOB KAPAJIXKOB* 390 200* 5.85*
BU3MO MEJWS EOO 510 717 7.66
J1d KOMITAC ITPOTPEC 490 001 7.35
Jpyru 1opuandecKu JInia 1561 592 22.59
Jpyru ¢puznyecku Jmia 152 950 1.00
OO0 eMUTHPAHM M IIATEHH AKIHHA 6 665 000 100.00

* BxirouBa akUuM, MPeIOCTaBEHH KaTo 00e3MeueHre OT akroHepa cbhryiacHo JloroBopH 3a perno Ha
(MHAHCOBH UHCTPYMEHTH.

9. Herexymu nacusu
31 mapt 31 nexkeMBpH
2015 2014
XHJLJIB XMJLJB
3aIbIDKEHUS 110 OOJIUTal[iOHEH 3aEM 3960 3,960
3aabKEHUs KbM JOCTABUYULA 129 129
000 4089 4,089

[Ipe3 2014 npyxecTBOTO € EMUTHPAIO OOMKHOBEHH, OC3HAIMYHY, MTOMMEHHU, JINXBOHOCHH, CPOYHH,
o0e3reueH, HEKOHBEPTUPYEMH, CBOOOIHO MPEXBHPIIIEMU, KOPIIOPATUBHHA OOJTUTallii Ha CTOHHOCT
3,960 xwi. nB. CpoKbT Ha majexa e net roauau (60 Mecera), CYNTAHO OT JlaTaTa Ha CKIIOYBaHE Ha
3aema. [IpmmkuMara muxea € 6% ToIUIITHO, KOSTO C€ M3IDIalla Ha IMIECTMECEYHN KYNOHHU TUIANaHUS,
KOUTO C€ W3YMCISABAT Ha Oa3zaTa Ha MPOCTa JIMXBA 3a OTACITHUTE MIECTMECEYHH TEPUOAU BBPXY
HOMMHAJIHATa CTOWHOCT Ha BCSIKA OOJIATAIIHSL.

10. Texymm nacusu
31 maprt 31 nexeMBpH
2015 2014
XHJLJIB XMJLJIB
3aIbIDKEHMS 3a JJUXBH 10 OOJIMTAallMOHHH 3a€MU 18 18
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3aabIKEHUS IO TTOTYICHH 3aeMHU
3aab/DKeHNs KbM JOCTaBUYHIIN

3axbIKeHUS KbM TIEPCOHANa

3aabIKEHUS KbM OCUTYPHUTEITHA OpTaHU3aINH
JlaHbYHU 3aIBIDKCHUS

Oouo

11. IIpuxoau ot AeiiHocTTA

12 0
2
1
2 1
1 1
36 20

[IpuxonnTe OT mEeHHOCTTA BKJIIOYBAT MPUXOAHN OT MPEIOCTABEHH OT JIPYKECTBOTO KOHCYITAHTCKU

YCITYTH.

12. Pa3xoau 3a nepconana

Bhb3narpaxieHus Ha 4WICHOBE Ha yIPABUTEIHUTE OPraHU
TpynoBu Bb3HArpaxaeHUA

ConmanHu OCUTYpOBKH

O61mo

13. Pa3xoau 3a BLHIIHU YCJIyTH

[IpaBHM, KOHCYATAHTCKH U MHBECTULIMOHHNA YCIYTH
3acTpaxoBKa Ha eMUCHS OOJIUTAITIH

Takcu

Onur

Oomo

Ilepuona, Ilepuoaa,
3aBbpIIBALL 3aBBPIIBALI HA
Ha 31.03.2015 31.03.2014
XHJ1. JIB. XHJ1. JIB.
) )
D 1)
()
(4) ®)
Ilepuoaa, Ilepuoaa,
3aBBpLIBAL 3aBBpLIBALL
Ha 31.03.2015 =a 31.03.2014
XHJ1. JIB. XHJ1. JIB.
(10) (257)
(51)
() (6)
2 ()
(68) (264)

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

Hentpanen nenosurap AJl, KOH u bOb.

14. @OUHAHCOBM NMPUXOAU U Pa3Xoau

DUHAHCOBH NPUXOAHU

[Ipuxoau ot nuxBH

[Ipuxoau ot onepanuu ¢ GUHAHCOBU aKTHBU
[Ipuxoau oT BalyTHU oniepanuu

O0mo (puHAHCOBH NPHUXOAN

DUHAHCOBH Pa3X0AHu

Pa3xom/1 OT omcpanuu € (1)I/IHaHCOBI/I AKTUBU
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Ilepuona, Ilepuona,
3aBbpLIBAIL 3aBbpLIBALL
na 31.03.2015 wna 31.03.2014
XHJI. JIB. XHJI. JIB.

15
295 2

18
328 2

(120)
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BbankoBu Takcu 3 D

06110 pUMHAHCOBH Pa3xoau (123) (D)

15. Pa3xonm 3a nanbIM BBPXY NevajdaTa

I/I3paBH$IBaHeT0 Ha e(l)CKTI/IBHI/IH pas3xo[] 3a JaHbK € IPCACTABCHO B CJICAHATA Ta6J'II/II_Ia:

Ilepuona, Ilepuoaa,

3aBbpIIBALI HA  3aBbpPIIBAII HA

31.03.2015 31.03.2014

XHJI. JIB. XHUJI. JIB.

CueroBozHa mieyanba (3aryba) rmpeau odaaraHe 133 (266)

JBIKIM TaHBK 110 IpUiIoXKUMara qanbyHa ctaBka 10% -

EdexT oT HENMpH3HATH OTCPOUYECHN JAHBYHH aKTUBU - -
Edexr ot mocTossHHAY pa3inuku - -
(IIpuxoa)/Pa3xon 3a JaHbK BBPXY NevaadaTa - -

16. loxox Ha eHA aKIUS

I[OXOZ[’BT Ha €aHa aknus € U34YKUCJIICH KaTO HETHAaTa reyanba (3ary6a) 3a pas3npeACcICHUC KbM JaTaTa
Ha OajnaHca e pasaciicHa Ha CpCAHO-IPCTCIIICHUS 6p01>i Ha aKIMUUTC 3a CbOTBCTHHUA OTUCTCH IICPHUOI.
EMI/ITI/IpaHI/ITe aKIIM1u, KOHTO Ca OMIM YAaCTUYHO IIATEHH CE BKIIOYBAT B M3YUCICHUETO CaMoO
JAOKOJIKOTO CMUTHUPAHUTC aKIIUU UMAT MPAaBO HAa JUBUJICHT OT MOMCHTA Ha 3alIMCBAHCTO UM.

Ilepuoaa, Ilepuoaa,
3aBbpLIBALI HA 3aBbpLIBALI HA
31.03.2015 31.03.2014
Herna nieuan6a/(3ary6a) 3a nmeproja B XHil. JIB. 133 (266)
CpenHonpereriieH Opoii Ha aKI[UUTE B XHJI. OPOHKHU 6 665 5 359
Joxoa/ (3ary6a) Ha eaHa aKIus B JieBa 0.02 (0.05)
17. Cnesku cb¢ CBbP3aHM JHIIA

6 XUN.718.

HaumeHnoBanue Bup na cnenkara Od6opor Heypenen pa3uer
B3emamne 3aab/KeHue
bu [Ixxu Ait UImo AJl  IIpenocraBeH 3aeM 654 654 -
8 m.4. TUX6U 26 26 -
00610 X 654 -

18. YnpasieHue Ha (PUHAHCOBUTE PHUCKOBE
dDakTopu HA PUHAHCOBUTE PUCKOBE

B xoma Ha oOnyaifHaTa CH IEHHOCT IPYKECTBOTO MOXKE J1a ObJe U3JI0KECHO Ha pa3audHu (HUHAHCOBU
puckoBe. [lazapHHUAT pHUCK € PUCKBT, Y€ CIpaBeINBaTa CTOWHOCT MM OBJCIINTE MapUIHU ITOTOLN
Ha ()MHAHCOBHSA WHCTPYMEHT Il BapupaT MOpaad MpPOMEHUTe B Ma3apHuTe IeHu. [lazapHusT puck
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BKIIIOYBA BallyTeH PHUCK, JIMXBEH PUCK WIIM JPYr LEHOBU PHUCK. KpEeIUTHUAT PUCK € PUCKBT, e
eIHaTa CTpaHa 1Mo (GMHAHCOBHS MHCTPYMEHT I MPUYHWHU (HUHAHCOBA 3ary0a Ha JpyraTa, B clIydai
4e He U3IIBJIHU JIOTOBOPEHOTO 3a/IbDKeHNE. JIMKBUIHUAT PUCK € PUCKBT, Y€ IPYKECTBOTO OM MOTIIO
Jla IMa 3aTpyAHCHUsI IIPH TIOCPEIIaHe Ha 33IbJDKEHUSTA CH IO (PUHAHCOBUTE MTACHBH.

OT cTpaHa Ha PHKOBOJICTBOTO Ha JIPY)KECTBOTO ()MHAHCOBUTE PHCKOBE TEKYIO CE MICHTH(MUIHpPAT,
u3MepBaT ¥ HaONIOJIaBaT ¢ MOMOINTA HA Pa3IMYHA KOHTPOJHM MEXaHM3MH, 3a Jia CE ONPEACIST
aJICKBaTHU IICHU Ha YCITyTHTE, IPEJOCTABSIHU OT JIPY)KECTBOTO, [IeHATa Ha MPUBJICUCHHUTE 3aEMH U JIa
ce OIEHAT amekBaTHO (HOpPMHUTE Ha MOJIbP)KaHE HAa CBOOOMHHTE JIMKBUIHHU CpEACTBa, O0€3 ma ce
JIOITyCKa HEOTpaB/IaHa KOHIICHTPAIIUS Ha JIaJICH PUCK.

18.1. BaxayTeH puck

[To-ronsiMaTa 9acT OT CAENKHUTE Ha PYKECTBOTO CE€ OCHIIECTBSABAT B OBIATAPCKH JeBa. J[pykecTBOTO
€ W3JIOKeHO Ha BayTeH PHUCK TPHW W3BBPIIBAHE HA CHEIKH C (UHAHCOBHM HWHCTPYMEHTH,
JNEHOMUHUPAaHW B YYyXAECTpaHHa BamyTa. llpyn m3BBbpIIBaHE HA CHENKH B UY)KIECTpaHHA BallyTa
BB3HUKBAT MPUXOJH U PA3XOTH OT BaJyTHH OIEPAINH, KOUTO CE OTYUTAT B MEYATONTE WIIH 3aryonTe
3a mepwoga. TakWBa EKCIIO3WIIMM Ca MOHETapHWUTe aKTHMBH W TIACHBH Ha JIPYXKECTBOTO,
JIEHOMUHUPAHU BHB BayTa, pa3jldHa OT JieBa U eBpo. [pyKecTBOTO yIpaBisiBa BaJyTHHS PUCK Ype3
OrpaHMYaBaHe Ha OTKpUTATa CH MO3WIHA M0 OTHOIICHNE Ha BaTyTH, PA3JIUYHHU OT JIEBA U €BPO.

18.2. JIuxBeH puck

IIpomsnaTta B nuxBenuTe HuBa B boeirapuws, B EBpo3onara, B CAILl m B cBEeTOBEH IUIaH ¢
M3KJTIOYMTENTHO BAXKEH IIOKa3aTel, KOWTO TpsAOBa OTOMM30 N1a ce Cileny OT OTAeNa 3a aHauu3 U
yIpaBJeHHe Ha PUCKa, 33 J1a ce pearnpa He3abaBHO (Upe3 MpecTpyKTypupaHe Ha mopTdennnTe Ha
WHBECTUIIMOHHUS TIOCPEIHWK WM W3MOJ3BaHE HAa XeKUpAIld TEXHWKH) B CIy4aid, de
WHBECTUIIMOHHUS TTOCPEIHHUK IBPKH JBITOBH WU JIPYTH WHCTPYMEHTH, KOWTO CE€ BIHSAAT OT
JTUXBEHUTE paBHUIIA. J[py>KECTBOTO HE € W3JI0KEHO Ha JIMXBEH PHUCK, ThH KaTO HE IMPHUTEKaBa
CHINECTBEHU (PMHAHCOBU HHCTPYMEHTH, OOBBP3aHH C IPOMEHIIMBY JINXBEHN HUBA.

18.3. /Ipyru 1ieHOBH PUCKOBe

LleHOBHAT pHCK TIpEICTaBIsBa BEPOATHOCT OT pealM3upaHe HA 3aryOH B Pe3yiTaT OT NMPOMEHH B
IeHUTe Ha (puHAHCOBUTE MHCTpyMeHTH. CTOMHOCTTA Ha (PMHAHCOBHTE MHCTPYMEHTH, TOIYCHATH JI0
TBHPrOBUS HA PETYJIHMPAH Ia3ap, ce Onpenesis OT ThPCEHETO W MpeaIaraHeTo, a eHaTa UM MOXe J1a
HapacTBa WM HamassiBa. LleHuTe Morar j1a mpeThpIsT pe3ku KoireOaHus U Ja aHat 1o/ ieHarTa, Ha
KOSTO MHBECTUTOpUTE ca TW mpuaodwmm. bopcoBata meHa ce BiHse OT MyOJMYHO OIOBECTEHHU
KOPIIOPaTUBHU CHOUTHA W (UHAHCOBU pE3ydTaTH, KOUTO MOTaT Jla C€ OKa)xaT Mo-cladW OT
OYaKBaHUsATA Ha Iaszapa. BepxXy LeHaTa morar ga okas3BaT BIHMSHHE MAaKpOMKOHOMHYECKH JIaHHH,
o0IIyTe TeHJCHIIMN Ha T1a3apa, JOXOJHOCTTa Ha AJITEPHATHBHUTE WHBECTHIIMH U APYTH CHIICCTBEHU
(axTopH, Kacaemy IeHHOCTTa Ha IPY’KECTBOTO B YaCTHOCT ¥ HA NKOHOMHUKHTE, KaTO IISJI0.
JIpy’KeCTBOTO € M3JIOKEHO Ha JIPYTH LIEHOBH PHCKOBE BHB BPB3Ka C NPHUTEKABAHU IIEHHH KHIKA,
KOWTO Ca OCOYEHH B OTYeTa 3a (PMHAHCOBOTO CHCTOSHHE KAaTO TEKYIIW ()MHAHCOBU aKTHBHU (BHXK. T.
7).

18.4. KpeauteH puck

KpennTHuAT pucK O3HauaBa PUCK OT HEM3N'BJIHEHHME HAa 3aJbJDKEHHE Ha HAcpellHaTa CTpaHa Io
JOTOBOp, CKJIIOUEH OT JAPY)KECTBOTO, B PE3YJTAaT Ha KOWTO 3a CHILOTO € BB3HUKHAJIA KPEAWUTHA
€KCIIO3ULHSL.

Wznaranero Ha Ipy)XECTBOTO Ha KPEIWTEH PUCK € OrpaHMYEHO A0 pa3Mepa Ha OajaHcoBaTa
CTOMHOCT Ha ()MHAHCOBUTE aKTHBH, IPU3HATU B Kpasi HA OTYETHHS IEPUO.

Jpy>XecTBOTO PEIOBHO CIEAM 32 HEU3IBIHEHHWETO Ha 3aJBJDKCHHATA Ha CBOM KIMEHTH U APYTH
KOHTPareHTH, yCTAHOBCHW MHIAMBUIYAIHO MM Ha TPYIH, U U3I0I3BA Ta3u MH(OPMAIHS 3a KOHTPOJI
Ha KPEAUTHHS PUCK.
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KoM natara Ha puHAHCOBHUS OTYET APYKECTBOTO HSAMA MPENOCTaBEHH COOCTBEHH (PMHAHCOBU aKTHBU
KaTo 00e3neueHue 1Mo APYTH CACIKH.

ITo oTHOIIEHWE Ha THPTOBCKWTE W APYTH B3EMAaHHS APYKECTBOTO HE € M3JI0KEHO Ha 3HAYMTENICH
KpEAWTEH PUCK KbM HHATO €IUH OTAENEH KOHTPAreHT WM KbM Tpyla OT KOHTPAareHTH, KOUTO UMaT
CXOIHH XapaKTePUCTUKH.

KpenutHuaT priCK OTHOCHO TapW W TApUYHU EKBWUBAJICHTH, CpPEJCTBA HA TMAapHYHUS Ta3ap,
HeoOe3MeYeHn OOJIMTaliy U IePUBATHBHA (DMTHAHCOBU MHCTPYMEHTH CE€ CUHTA 32 HECHIECTBEH, Thil
KaToO KOHTpareHTUTe ca OaHKH ¢ J00pa peryTanys ¥ BUCOKA BHHIITHA OIIEHKA Ha KPEJAUTHUS PEHTHHT.

YHpaBHeHI/IeTO Ha pHCKa BKJIFOYBA H3IIOJI3BAHCTO HAa MCXaHU3MHU 3a MOHHUTOPHHI' Ha IAPUYHHUTE
IOTOIX B APYKECTBOTO U OTpaHNYaBaHC Ha Bb3MOXXHOCTUTE 3a BbB3BHUKBAHC HAa HOBU B3€MaHUL.

banancoBuTe CTOWHOCTH, TOCOYEHH TO-TOpPE, IPEACTABIABAT MAKCHUMATHO Bh3MOKHOTO M3JIaraHe Ha
KpEAWTEH PHUCK Ha APY>KECTBOTO 110 OTHOIIIEHUE HA Te3W (PMHAHCOBU HHCTPYMEHTH.

B apyxecTBOTO ChINECTBYBA PHCK OT HEBB3MOXHOCT Ja ObJAT ChOpPaHW HATPYMAHH B3EMaHUS OT
KOHTPareHTd W JPYTHW HACPEUIHH CTpaHH, KOeTo OW JOBENO 0 HEOOXOIWMOCT OT O0e3leHKa Ha
B3eMaHETO W TpaHC(hOpMHpaHETO My B 3aryba 3a JpYy»XecTBOTO. BB3MOXKHOCTTa 3a 00Oe3leHKa Ha
B3eMaHe ¢ OOBbp3aHa C TpaBHHUS ACMEKT Ha 3allMTara Ha MpaBaTa Ha JPYKECTBOTO. Bcuukum
roJiaraiy ce 00e3IeHKH ca HAYHCIICHH.

18.5. JIluxkBHIEH pUCK

JIMKBUIHUAT PUCK BB3HUKBA BBB BpPB3KAa C OCUTYpPSBAaHETO Ha CpEACTBA 3a JEHHOCTUTE Ha
JpY>KECTBOTO U yNPABICHUETO HA HETOBUTE MO3ULMH. TOM UMa ABE U3MEPEHUS - PUCK IPY>KECTBOTO
Ja He ObJe B ChCTOSIHHE Ja IOCPEILIHE 3aIbJDKCHUATA CH, KOraToO T€ CTaHAT M3MCKYEMHU M PHCK OT
HEBB3MOXKHOCT APY>KECTBOTO Ja peaju3hpa CBOM aKTHBH IIPHU MOAXOASIIA II€HA M B NPHEMIMBU
CPOKOBE.

JIMKBUIIHOCTTa 3aBUCH TJIABHO OT HAJIMYMETO B JAPY)KECTBOTO HAa MAapUYHM CPEICTBA WINM Ha
CHOTBETHUTE UM aJTepHATUBU. J[pyrusiT OCHOBEH (aKTOp, KOMTO BIHsIE€ CHJIHO € CBBp3aH C
npuBjIeYeHHsl KanuTtan. Toi TpsOBa na ce moaabpKa B ONTUMAIHO PaBHUILE, KaTO Ce KOHTPOJIMpA,
KaKTO HUBOTO HA 3a€MHUTE CPEICTBA, TaKa U CTOMHOCTUTE HA 3aIbJDKEHUATA KbM JOCTABUHIINUTE U
KIIMEHTHUTE Ha MPEIIPHUITHETO.

JIMKBUIHUAT pUCK € QYHKITUS HA CIEIHUTE JIBE SBICHHUS:
®  HEIOCTWT Ha JIMKBUIHU CPEJICTBA Y MHBECTUIIMOHHHUS TIOCPEIHUK;
e JIMKBHJEH PHUCK, CBHP3aH C Ma3zapa Ha ()MHAHCOBU MHCTPYMEHTH.

18.5. JIluxkBuaeH pUcK (IPOABJKEHUE)

HNMenHO chueTaHMETO OT JIBaTa PHCKA, TOCOYEHHU IMO-TOPE, BOAW N0 peajn3aliaTa Ha CHITUHCKUS
JTUKBUJEH pucK. ToBa HACTBIIBa, KOTATO JIMKBUIHUTE 33a]BIDKEHUS W HEIWKBUIHWUTE aKTHBU HE ca
Oanancupany npaBuiHO. CTpaTerusra 3a CIpaBsiHe ¢ JUKBUAHHUS PUCK € TIPABWIIHOTO yIpaBICHHUE Ha
MapUYHUTE TTOTOIIH.

JIMKBUIHHUAT PUCK € PUCKBT APYKECTBOTO J1a HE MOXKE J]a M3MBIHU (DMHAHCOBHUTE CH 3aTbJDKEHIIS,
TOTaBa KOraTo T€ CTaHaT m3ucKyeMmu. llonmTrkara B Ta3m oOmacT € Haco4eHa KbM TapaHTHUpPaHE
HAJIMYUETO Ha JIOCTATHYHO JIMKBHUIHU CPEICTBA, C KOMUTO Ja OBJAT OOCIY)KEHH 3aIbIDKEHHSTA,
KOTaTo CBHIIUTE CTaHAT W3WCKYEMH, BKIIFOUMTEIIHO B W3BBHPEIHW WM HEMPEIBUICHU CHUTYAIlHH.
PBKOBOICTBOTO Ha APYKECTBOTO MOMIBPXKA JOCTATHYHO CBOOOIHHW TMApPUYHU HAJIWMYHOCTH C Il
OCHWTYpsIBaHE Ha IIOCTOSHHA IJIMKBHIHOCT W TIOTacsiBaHe Ha 3abJDKCHHATA Ha JPYKECTBOTO B
JIOTOBOPEHHTE C JIOCTABUUITUTE U APYTUTE MY KPETUTOPH CPOKOBE.
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19. Ynpagiienne Ha KanuTana

IlennTe Ha IPYKECTBOTO BHB BPH3Ka C YIPABIICHHE HA KalUTala ca:
® Jla OCHTYpPH CITOCOOHOCTTA Ha IPYXKECTBOTO Ja MPOIBIDKU Ja CHIIECTBYBA KaTO JEHCTBAIIO
TIPEATPHUATHE;
e Jla OCHTYpH aJEeKBaTHA PEHTAOWIHOCT 3a COOCTBEHHMIIMTE, KaToO OIpeaeis IlcHaTa Ha
MPOYKTUTE M YCIYTUTE CH B CHOTBETCTBHE C HUBOTO Ha PHCKA.

IlenuTe Mo ympaBlieHHE Ha KalmKTajla Ha IPY>KEeCTBOTO, MMPEJCTaBEH B pa3aei ,,CoOCTBeH KarmuTan’ B
oryera 3a (PMHAHCOBOTO CHCTOSIHUE Ca HACOYCHU KBbM IMOJIbpIKaHE Ha MOJOXKHUTEIHA BEMYMHA Ha
KaluTajaa B M3UCKYEMHsI pa3Mep M OCHTYPSIBaHE Ha €XKeroJieH PhCT Ha rmevandarta upe3 MOCTOSTHHO
YCHBBPIICHCTBAHE U pa3BUTHE HA OCHIICCTBABAHATA CTOMAHCKA JIeHHOCT. Llen Ha MEeHUPKMBHTA € Ja
orasu CcrocoOHOCTTa Ha MPEANPHITHETO Ja MPOIBIKK KaTO JEHCTBAINO MPEINpUsITHEe, Taka ue Jia
MOXeE Ja TPOJBIDKA Jia NPEJAOCTaBs aJeKBaTHA Bb3BpAIaeMOCT Ha COOCTBCHUIUTE 4Ype3
[EeHOO0pa3yBaHe Ha MPOJIYKTUTE U YCIYTUTE ChHU3MEPHMO C HUBOTO Ha PHUCK.

JIpy’KecTBOTO ompeessl KaluTana Ha OCHOBAaTa Ha OajaHcoBaTa CTOWHOCT Ha COOCTBEHUS KaITUTal,
NpeJICTaBEeH! B OTYETa 32 (UHAHCOBOTO CHCTOSIHUE.

Dunancos omuem 31 mapm 2015 27
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