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Herexymun akTHBH ‘
Pasxony 3a ObaeIii nepHoau ' 4
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TeryuH aKTHBH
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Herexym nmacHBM ; 9 4 836 4089
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H3me/iHUTeneH JUPERTO , 1 CuerapuTen
Emums Chega : : Haranus AM3uHa
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D il Al DYILAJY

OTYET 3A [IAPHYHUTE IHOTOLA

3a mepHoaa, 3am;pm3am ua 30 centemepn 2015 - KOHCOJHINPAH

Ilepnopa, Tepuona, -
JaBLUBAI 3ABBLPIRBALN
na 30.09.2015 na 30.09.2014
XHILJIR, XHJEAB.
Hanwanocrn ot napuunn cpencrea ga 1 Anyapn _ 482 2463
‘IlapuaHn norouu OT ONepPATHBHA XeiiHOCT
IInamanus Ha JOCTABYHLM H JIPYTH KPEIHTOPH ' (230) 24D
[namanmys, CEBP3AHH ¢ IEPCOHAIA ' ) %)
[InaTeHH/BR3CTAHOBEHH NP ' (1) '
- ITnamiasus/mocTenienms, CBT:p3ElHH c c}mﬂaﬂcosn AKTHBH, TBPKaHH )
C LeNn THProeud : 371 (1421)
Hpyru NocThIuIeHHs)/ MNaaHus ot OTICPaTHBHA ASHHOCT (20) (3182)
Hersu napruHn I0TONH 0T OHEPATHBHA AeHHOCT ‘ 111 (4 853)
Hapuynu DOTONH OT HHBECTHNHOHHA JeHHOCT
Hoxynxa Ha JIBIroTpaliHy aKTHEA . 75
IMpeaocrarenn 3aemu ‘ ' : (4 736)
‘Br3cTaHOBeHH 3aeMu _ ' 3672 -
MmBecTHUMY B IBITepHY Apy:KecTBa '
Herny napu4HM NOTOMM OT HHBECTHIMONHA AeliHOCT ' (1139) -
~ Hapuunm noronn ot puHAKCOBA AeliROCT
TMocTRIVICH S OT €eMHUCHS HA OCHOBEH KAIMTAN ' 1306 - 2 859
TInaTeHH JIMXBYH, TAKCH, KOMHCHOHFHY 95) |
HocTeruienns oT 3aeMu 771
Tlnarenu 3aemu ' (17
[InaTenu 3aaBMHKEHNS N0 JIM3HHIOBH AOrOBOPH ' ' (329)
HApyru NOCTEITEHAS/ TNAAHHEA 0T PHHAHCOBA JIGHHOCT (213)
Herxu napuvnn noToun oT pUHAHCOBA ACHHOCT 1423 2 859
H3menenye Ha HATHIHOCTHTE NPe3 TOARHATA : 395 (1 994)
TlapuaHn HAIMYHOCTY B KPas HA MEPHOAA 877 469
WanenauTeneH ;(upeKpr CrcTapuTen

Emunma Creea Hatanus Amzun

20 HoeMepu 20135 200una
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NMPUJIOKEHUE KbM KOHCOJIMAUPAHUSA ®PUHAHCOB OTUET
kbM 30 centemBpu 2015

1. IlpaBeH cTaTyT

“Bu JIxxu Aii T'pyn” AJl (rpymara) e peructpupano B Cohuiicku rpaJicku CbJI 10 GUpMEHO aeao No
3494 ot 06 mapt 2007 roguHa. AnpechT Ha yIpaBiieHHe Ha rpymnata ¢ B rp. Codwus, paiton Cpenerr,
yiL. ,,Jloopymxa” Ne 6.

OCHOBHHAT TIpeIMeT Ha ACWHOCT Ha NOPYKECTBOTO — MaiWKa M HETOBOTO IBIIEPHO IPYKECTBO
(3aemgHO Tpymara) € cBbpP3aH C THPrOBCKA W WHBECTHIIMOHHA JEHHOCT — CIENKH C [IEHHW KHIDKa Ha
(hvHaHCOBHTE TA3apH, CHAENKH C HEIBM)XKHIMH WMOTH, BKIIOUHTEITHO MPHI0OWBaHE, CTPOWUTEICTBO,
OTJIaBaHe MO HaeM U Mpojiaxx0a Ha HEBMKIUMH UMOTH U TIPaBa BBPXY THX.

2. ba3a 3a u3rorBsine Ha GUHAHCOBHS OTYET H CYETOBOIHU MPHHIHITH.
2.1. O01mu noJIoKeHus

HacrosmmusaT xoHconmumupaH (PUHAHCOB OTYET € W3rOTBEH B CHOTBETCTBHE C M3UCKBAHMATA Ha
MexayHapoIHUTE CUETOBOJHH CTaHAAPTH, W3JaHue Ha KomuTera 3a MEXAyHapOJHH CUETOBOJHU
CTaHIAPTH M MPHETH 3a IpuioxeHue ot Esponeiickus cpro3. Kem 30 cenremppu 2015 rogurna MCC
BKITFOYBAT MEXTyHAPOJIHUTE CUCTOBOJHH CTaHIAPTH, MeXAyHapOJHHUTE CTaHAApPTH 33 (PUHAHCOBU
oruetn (MC®O), TwnkyBanusata Ha [locTOsSHHUS KOMHTET 3a pa3sicHeHHS W THIKyBaHHATA Ha
Kommrera 3a passcaenns sza MCDPO. MCC ce npen3gaBaT BCSKa TOIWHA W Ca BAJMTHH CaMo 3a
TOJIHATA HAa U3/1aBaHETO CH, KAaTO B TAX CE BKJIFOYBAT BCUYKH MPOMEHH, KAKTO U HOBUTE CTAHIAPTH
U pa3siCHECHUSI.

2.2.  IlpunaraHe Ha HOBM M PeBU3MPAHH CTAHAAPTH U Pa3siCHEHUsI

2.2.1. CraHaapTH M pa3siCHEHHMs, BJe3IH B CHJIA W TPUJIOKEeHH Mpe3 TeKyLIUsl OTYeTeH
nepuoz

I'pynara e npuIoKHIa CICAHATE HOBH CTAHIAPTH U MPOMEHHU B CTAHIAAPTH, BKIOUUTEIHO BCHUKU
OPOU3THYAIIM OT TAX MPOMEHH B IPYTH CTaHAAPTH, C JaTa Ha MbPBOHAYAIHO Mpujarane | sHyapu
2015 roauHa:

e MC®O 10 Konconmmupann (QUHAHCOBH OTYETH B CHJIa OT HadajHaTa JaTa Ha TOJUHATA,
3amouBama Ha win cien 1 sayapu 2015 roamna. MC®PO 10 Hsma chliecTBEH €PEeKT BBPXY
(hMHAHCOBHUS OTYET.

e MC®O 11 CpBMecTHHU NpeANpUsATHS, B CHJIa OT HadallHATA JlaTa Ha IbpBaTa (PMHAHCOBA TOAMHA,
3amoyBama Ha wiu cien 1 sHyapu 2015 rogmra. MC®DO 11 HsAMa chinecTBeH e(eKT BBPXY
(uHAHCOBHUS OTYET, ThH KAaTO IPylaTa HE y4yacTBa B CbBMECTHH MPENIPUATHSL.

e MC®O 12 OmnoBecTsiBaHE Ha ASIIOBH y4acTHs B IPYTH HPEANPHUATHS B CHIIa OT HadaJ HATa JaTa
Ha TmbhpBaTa (UHAHCOBAa TOAWHA, 3amoyBama Ha win cienq 1 sayapu 2015 rommnHa. llpm
IbpBOHAYAIHOTO My mpmiarane, MC®O 12 Hsama chiniecTBeH e(heKT BhpXy HUBOTO Ha OTIOBECTSBaHE
BB (DMHAHCOBHUS OTYET.

*  MCC 27 Konconunvupaau u nHANBHIyanTHU (rHaHCOBH oTdyetd (2011), koiiTo 3amenss MCC 27
(2008) B cuna ot HayarHaTa JaTa Ha TbpBaTa (PMHAHCOBA TOJMHA, 3aII0YBaIa Ha Wi cief | sHyapu
2015 roauna. [IpomennTe B cTaHgapTa HAMAT CHIIECTBEH eeKT BbPXY (DHWHAHCOBUS OTUET.

*  MCC 28 UnBecTnnmu B acoruupany u ckBMecTHH npeanpusatas (2011), koiito 3amenst MCC 28
(2008), B crya oT HavaNHATA JaTa Ha TbpBaTa (PMHAHCOBA TOJIMHA, 3aII0YBAIA HAa WM cien | sHyapu
2015 roguna. [IlpomennTe B cTaHAapTa HAMAT CHINECTBEH €(PEKT BbPXY (PUHAHCOBHUS OTUET, ThI KaTO
I'pynara HsiMa WHBECTHLMH B CHBMECTHH WJIM aCOLUUHMPAHU HNPEANPHUITHS, KOUTO Ouxa Owin
3aCerHaT OT MPOMEHHUTE.
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¢ TIIpomenu B MCC 32 KomneHcupane Ha ()MHAHCOBH aKTHBH M (DMHAHCOBU IMMACUBH, B CHJIa OT
HaJaJiHaTa Jata Ha (HUHAHCOBaTa TOIWHA, 3amoYBama Ha wid ciex | sayapu 2015 romuHa.
[MpomennTe HAMAT ePeKT BHPXY (PUHAHCOBUS OTUYET, Thil Kato [pynara He mpuiara KOMIICHCHpaHe
3a cBoWTe (MHAHCOBH AaKTUBH WM (MHAHCOBH IACWBH W HsIMa TIOOAIHH CIIOpa3yMEHHs 3a
KOMITEHCHpaHe.

e IIpomern B8 MC®DO 10, MC®O 12 u MCC 27 — VHBECTHUIIMOHHN TPEANPHUITHS, B CHIA 3a
TOIWIITHYU TIEPUOIN 3arouBanty Ha win cien 1 sayapu 2015 rogura. [IpomenuTe HIMAT €EKT BBPXY
(uHaHCOBHS OTYET, ThH Karo ['pynmara He OTroBapsi Ha OINPEJCICHUETO 3a HHBECTHIIMOHHO
TpEANpPUSITHE.

e IIpomenn B MCC 36 — OmnoBecTsBaHHS Ha BH3CTAaHOBHMATa CyMma 3a He()MHAHCOBH aKTHBH, CE
Mpujiarat 3a TOAWIIHM Nepruoar 3amoyBamm Ha win cien 1 smayapu 2015 rogura. MCC 36 Hama
ChINECTBEH e(PEeKT BbPXY HUBOTO Ha OMOBECTSIBAHE BHB (PMHAHCOBUSI OTUET.

e IIpomenn B8 MCC 39 — HoBanwmst Ha AepuBaTH ¥ MPOIBIDKCHUE HA OTYUTAHETO HA XEIHKUPAHETO,
B CHJIa OT HaJallHaTa JjaTa Ha rbpBara (MHAHCOBA TOJIMHA, 3arloYBalia Ha wiu cienx 1 sayapu 2015
roguHa. [IpomeHnTe HsAMAT edekT BbpXy (UHAHCOBUS OTYET, Thil kato ['pymata He mpuiiara
XeJKUpaHe.

e KPMC®O 21 — Hano3u B cwiia 3a TOAWIITHA TTEPUOAN 3armouBamy Ha wim ciex 17 torm 2015
rojuHa. [To-paHHOTO MpMTarane ce pasperiasa. [IpunaraHeTo € peTpOCIEKTUBHO.

HpI/ICMaHCTO Ha TE3W HU3MCHCHUA Ha CBUICCTBYBAIIUTC CTAaHAAPTU HE € OOBEJIO OO0 IPOMEHHU B
CYETOBOJHATA IMOJIMTHUKA HA IrpyIiaTa.

2.2.2. HoBH CTaHJAAPTH H pa3siCHEHHUsI, KOUTO BCe Olle He ca NPUJI0KEHH

Cieanure cTaHIapTH, H3MEHEHUs] HA CTAaHIAPTH U pa3sicHeHus ca npuetru or EBponeiickara
KOMHCHSI KbM [aTaTa HAa o4o0psiBaHe HA HacTosIluMs (PMHAHCOB OTYeT, HO BCe OLle He ca
BJI€3JIM B CHJIA:

e Tomuman momobpenuss B MCDO Tlepuox 2011-2013 - MCDO 3, MCDO 13, MCC 40 - B cuiia
ot 1 ronm 2014 roanHa, MO-paHHOTO MPHUIIATAHE € Pa3peIIeHoO.

I'pynata e u3bpana na He mpueMa Te3d CTaHAAPTH INpenu AaTraTa Ha BIM3AaHETO MM B CHJA.
PpKOBOACTBOTO OuakBa NMPHEMAHETO Ha TE3M CTAHAAPTH /a HE OKAXKE CHIIECTBEH €(PEKT BbPXY
¢uHaHCcOBUTE OTUeTH Ha ['pynaTa B meproza Ha MbPBOHAYATHOTO UM IIpUJIaraHe.

CranaapTu u passicHeHusi, u3ageHu oT CbBeTa M0 MeKIYHAPOIHH CYETOBOJHH CTAHAAPTH
(CMCC) kouTo Bce omle He ca mpueTu oT EBponeiickaTta komucus:

PBKOBOACTBOTO CcuMTa, Ye € MOAXOJMIO Ja CE OIOBECTH, Y€ CIEAHUTE HOBH WM DPEBU3HPAHU
CTaH/IapTH, HOBH PA3SCHEHUs W NPOMEHH KbM CBHIIECTBYBAIIW CTaHAAPTH, KOUTO KbM OTYETHATA
nmata ca Bede m3nagernn or CMCC, Bce omie He ca Omiu ofoOpeHu 3a mpuiarade oT EBporefickara
KOMHCHSI U CHOTBETHO HE Ca B3€TH MPEIBUJ IIPU W3TOTBSIHETO HA TO3M (MHAHCOB OTYeT. JlaTure Ha
BIIM3aHE B CHJIA 32 TSX IIE 3aBHCAT OT PEIICHHETO 3a 0J00peHune 3a mpuiarane Ha EBporeiickara
KOMUCHS.

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 pa3cpoyBaHUs Ha CyMHU - B CHJIa 3a I'bpBa I'OJMHA HA ChCTaBSIHE Ha
(vHaHCOB OTueT 3amouBamia Ha wiu cien 1 sHyapm 2016 romwHa, MO-PaHHOTO TPHIIATaHE €
paspereHo.

e MC®O 15 Ilpuxogu oT IOroBOpH C KIHUEHTU - - B cwia oT | sHyapu 2017 roauna, me ce
npuiIara peTpoCeKTHBHO, TIO-PAHHOTO MIPUJIaraHe € pa3peLieHo.

e IIpomenu B MCC 1 MuunuaruBa 3a omoBecTsBaHe - B cuia oT 1 sHyapu 2016 roauna,, mo-
PaHHOTO IIpUJIATaHe € Pa3peLICHO.
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e  IIpomern B MC®PO 10 m MCC 28: Ilpomaxxba wim amopT Ha aKTUBH MEXKIy HHBECTHUTOP H
HETOBOTO aCOIMHMPAHO WM CHBMECTHO MpEHnpusaTue - B cwia oT 1 sHyapu 2016 rommnHa, me ce
Mpujiara NepCreKTUBHO, MO-PAHHOTO MPUJIaraHe € pa3permieHo.

e IIpomenn B MCC 27 — MeTon Ha COOCTBEHHUS KaIllUTajl B CAMOCTOSTETHN (DMHAHCOBH OTYETH -
B cmia ot 1 sHyapm 2016 roamHa, me ce mpujara peTpPOCIEKTHBHO, IO-PaHHOTO TMpHJIaraHe e
paszperieHo.

e IIpomenn B MCC 16 u MCC 41 - IlmogomaBaimy pacteHus - B cuia ot 1 sayapu 2016 ronnHa,
MTO-PaHHOTO MIPHUJIATaHe € Pa3permIeHo.

e IIpomenn B MCC 16 1 MCC 38 — [losicHeHue 3a TOIMYyCTUMHATE METOIH 32 aMOPTH3AIHSI - B CHJIa
ot 1 ssayapu 2016 ronuHa, TO-paHHOTO TPHUJIATaHE € pa3perieHo.

e IIpomenn B8 MC®DO 11 — Otunrane Ha npuaoOWBaHe Ha ASUIOBE B CHbBMECTHH JACHHOCTH - B CHJIA
ot 1 ssHyapu 2016 roanHa, e ce mpuiiara MepcreKTHBHO, ITO-PAaHHOTO MPHIJIATaHe € pa3perIeHo.

e JIpomenu B MCC 19 — IInanoBe ¢ aegurupanu n10xonu: BHOCKM OT ciy>kWTenw - B cuia oT 1
torn 2014 rTomuHa, IIEe ce TpHiIara PEeTPOCIIEKTHBHO, II0-paHHOTO TIpPHWJIaraHe € pa3pericHo.
IIpomenuTe ca ogoOpenu ot EBporeiickaTta KOMUCHS CJIe JaTaTa Ha OTIeTa.

e Tomummam mogobperus 8 MCDO Ilepuon 2010-2012: MCPO 2 , MCDO 3, MCDO 8, MCPO
13, MCC 24 - B cuna ot 1 tomu 2014 rogwHa, o-paHHOTO MpUjIarane € paspemieHo. [Ipomenure ca
omo0peHn oT EBporefickaTa KOMUCHS CIIe AaTaTa Ha OTYeTa.

e Tomumau nomodperus B MCDO Ilepuox 2012-2014 - MCDO 5, MCDO 7, MCC 9, MCC 34 -8
cria ot 1 rormm 2016 roguHa, MO-paHHOTO MIPHIIATaHe € pa3peneHo.

PBKOBOACTBOTO OYaKBa TE3W CTAHAAPTH /1a HE OKaXXaT CHIIECTBEH €(PEeKT BHPXY KOHCOIUTUPAHUS
(hiHAHCOB OTYET Ha TpyIaTa B IepHO/ia Ha IbPBOHAYATHOTO UM TIpHJIaraHe.

2.3. C4eTOBOIHU MPUHIUIIH

Konconmuaupanusar ¢uUHAHCOB OTYET € H3TOTBEH B CHOTBETCTBHE C OCHOBHHTE CUYETOBOJIHHU
MIPEIMTONIOKEHNUS 32 TEKYIO0 HAYHCISBAHE M 3a JeicTBamo npeanpustre. ONeHKaTa Ha aKTUBUTE U
MACHUBUTE W U3MEPBAHETO Ha MPUXOANTE U PA3XOIUTE € OCHINECTBEHO MPH CIIa3BaHe Ha MPUHITUIA Ha
WCTOpHYECKaTa IeHa. To3W MpUHIWN € MOAUQUIMPAH B ONpEIENIeHH CIIy4ad C TMpeoleHKaTa Ha
HSIKOW aKTHBH W/TUTH TIACHBH JI0 TAXHATA CIIPaBEJIFBA CTOMHOCT KbM 31 TeKeMBpH Ha TEKyIaTa Win
Ha TIPeAXOIHATAa TO/INHA, KAaKTO TOBA € MTOCOYEHO Ha ChOTBETHUTE MECTa ITO-HATAThK.

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

@DyHKIMOHATHA BaJIyTa € BajlyTaTa Ha OCHOBHaTa MKOHOMHYECKA Cpela, B KOSTO €IHO ThPTOBCKO
JIpy>KecTBO (PYHKIIMOHMpPA U B KOSITO IVIABHO CE€ T€HEpUpPAT U M3PA3XOABAT MapUYHHUTE cpelcTBa. T
OTpa3siBa OCHOBHUTE CHENIKU, CBOUTHUS U YCIOBUS, 3HAUUMHU 32 HETO.

I'pynmata BOOM CUETOBOICTBO M CBhCTaBsi (PUHAHCOBUTE CHU OTYETH B HALMOHAJIHATa BalyTa Ha
Peny6ninka bearapus — Obirapcku seB. Toa e BaimyTara, Bb3IpHETa KaTo OQHUIMAIHA, B OCHOBHATA
WKOHOMHYECKa cpena, B KosATo rpymnara onepupa. Ot 1 sayapu 1999 roguHa OBATapCKUAT JIEB € C
(hukcupan Kypc kpM eBpoTo: 1.95583 neBa 3a 1 eBpo.

Bewnukn gannan 3a 2015 u 3a 2014 roguHM ca MpeACTaBeHN B HACTOSINNS KOHCONMHIUPAaH (UHAHCOB
OTYET B XWJIS/IM JIEBa, OCBEH aKO Ha ChOTBETHOTO MSCTO HE € TIOCOYEHO HEIo APYTO.

2.5. UyxknecTtpanHa BajyTa

Croenkute B 4yXXAECTpaHHA BalyTa C€ BIMCBAT IIbPBOHAYAIHO KaTO KbM CyMaTa Ha 4y>KIeCTpaHHaTa
BaJyTa C€ INpwiara HEeHTpamHusIT Kypc Ha bwmrapcka Hapogna bamka (BHB) xpMm marata Ha
cHeJKaTa.

KypcoBure pasnuku, BB3HMKBALIM NPH ypPEeKIaHE HA BAIYTHUTEC NApUYHU MO3ULMU HIU IIPH
OTYMTAHETO Ha TE3H MAPUYHM MO3ULUH NPH KYPCOBE, PA3JIMYHU OT TO3H, 110 KOWTO ITbPBOHAYAIHO €A

10
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OwIM MpU3HATH, C€ OTYMTAT B OTUETA 3a Iedandara Wiy 3arydara M Apyrus BCEOoOXBATeH TOXON 3a
CHOTBETHUS TIEPHO]I.

2.6. CueTOBOAHU NpPEeanoJI0KCHUA U l'lpl/lﬁ.]'ll/Bl/ITeJ'IHl/I CYECTOBOAHM OLICHKH

HpI/IHO)KeHI/ICTO Ha MCC wusuckBa oT PBKOBOACTBOTO Ha rpyliata Aa HallpaBU HAKOW CYETOBOIHH
MMPEATIOJIOKCHUA U HpI/I6J'II/ISI/ITCJ'IHI/I CUCTOBOJHHN OLCHKU IIPU U3TOTBAHC HaA (bHHaHCOBI/ITe OT4YCTH, C
e onpeacisine CTOMHOCTTA Ha HIKOM AKTUBHU, MMIACHUBU, IIPUXOOU U PA3XOJHU. Te ce HU3BBPUIBAT BbH3
OCHOBA Ha Haf/i-z[06paTa MMpeucHKa Ha pPbKOBOJACTBOTO, 6a3HpaHa Ha UICTOPUYCCKHA OIMUT U aHAJIU3 Ha
BCHYKHU (baKTOpI/I, OKa3Ballll BJIUAHUC IIPpU JAACHUTC 00CTOSITEICTBA KBM JaTaTa Ha M3TOTBAHC Ha
(bHHaHCOBI/ITe OTYCTH. I[CflCTBI/ITCJ'IHHTC pe3yiaTaTt Ouxa MOIJIH Ja C€ pa3jim4yaBaT OT NPECACTABCHUTC
B HACTOAIIMA (bHHaHCOB OTYCT.

2.7. KoHconmaanus u IbIIEPHH IPYKeCTBA

KoHconuaupanusaT ¢puHaHCOB OTYET BKJIIOUBA (PMHAHCOBUTE OTUETH Ha JPY>KECTBOTO - MaiKa U Ha
oplepHoTo i apyxectBo kbM 30 tonu 2015 roamna, mpenctaBeHHM KaTto enHO Lsio. bmiepHu
JIpy’KecTBa ca Te€3H, KOUTO C€ KOHTPOJIUpAT OT Mpeanpustuero — maiika. Kontpon e Biacrra ga ce
ymnpaBisiBa (UHAHCOBaTa M ONEpaTWBHATa IMOJUTHKA HAa IBIIEPHOTO JPYKECTBO, C OrJea
M3BIIMYAHETO HA U3TOAM OT AEHHOCTTa My.

3a HYXJIUTC Ha KOHCOJIMAAaUHuATa q)HHaHCOBI/ITe OTYCTU HaA APYKECTBOTO — MaiiKka 1 ABIICPHOTO H
APYXKECTBO KbM 30 CCIITCMBPHU Ha CHOTBETHATa roanMHa ca 066I[I/IH6HI/I pea mo pea 3a aKTUBUTE,
IMaCUuBUTEC, coOCTBEHMS Kanutall, IpUuXoauTe U pa3xoauTe.

K’I)Z[CTO e 6umno HCO6X0[LI/IMO Ca MU3BBPUHICHU KOPCKIHWU B CUCTOBOJHHUTC MOJIMTUKH HA OTACITHUTC
APYXKECTBA, TaKa 4€ TC a 6’I)ILaT B CBbOTBETCTBUEC CHC CUCTOBOAHATA IMOJIMTUKA HA I'pyIriaTa KaTo LsJI0.
Bcuuku CbIICCTBCHU BBTPCHIHU CACIKU U CaJila MCXKAY APYXKECTBATa B Irpynara ¢a CJIMMUHHPAHU.
EJ'II/IMI/IHI/IpaH € JACJIbT B COOCTBEHMSI KalWTal Ha ABHOICPHOTO JAPYKCECTBO, IIPUTCIKABAaH OT
APYKECTBOTO - MaﬁKa, C OTYCTHATa CTOMHOCT Ha HWHBECTUIUATA B KOHTPOJIUPAIIOTO APYKECTBO.

Pesynratute or neiHOCTTa HA IBIIEPHUTE JPYKECTBA CE€ BKIIFOYBAT B KOHCOJUIUPAHUS (UHAHCOB
OTYET OT JICHS Ha MPHUI00MBaHE HA KOHTPOJ BBPXY TAX M MPECTABAT Jia C& KOHCOJUAMPAT OT JaTara,
Ha KOATO KOHTPOJIBT Obie 3aryOeH. [Ipu mpupoOuBaHe Ha IBINEPHO JIPYKECTBO B PE3yNTaT Ha
BBTPEIIHO TPYNOBO MPECTPYKTypHpaHe, HETHUTE aKTUBH M (PUHAHCOBHUAT MY PE3YyJTaT C€ BKIIOUBAT
OT HavYaJIOTO HA Hali-paHHUS OTYETEH NEePHO/], MPECTaBeH BB (PMHAHCOBHUS OTYET.

vuepruu opyscecmea

BriiroueHOTO B KOHCONIMIAIMUS JBINEPHO JIPYKECTBO HAJ[ KOETO TpyIlara-Maiika NpsSKO YIPaKHSIBA
koHTpoJ ¢ puTexxanueTo Ha 100.00 % ot kanurana e ,,bu xu Aii Imo” EAJI.

Manyuncmeeno yuacmue
ManuuHCTBEHOTO Yy4acTHe € OHa3M 4acT OT HETHHUTE aKTUBM W HETHHsS (MHAHCOB pe3ysTaT 3a
MepHoa Ha CHOTBETHOTO ABUIEPHO APY’KECTBO, KOMUTO HE Ca MPSKO WM KOCBEHO NMPUTEKAaHHE Ha
rpymnara - Mamka.
2.8. CpaBHUTETHHM TaHHH
ChriaacHo CYETOBOJHOTO 3aKOHOZATENCTBO, (PMHAHCOBATA TOAMHA MPHUKIIOUBA KbM 31 JEKEeMBpH H

MPEINPUITHATA Ca JUTHXKHU J]a MPEACTABAT FOAUITHA (DMHAHCOBH OTYETH KbM ChIaTa JaTa, 3aeIHO
CBhC CPAaBHUTEJIHU JAHHU KbM Ta3H J1aTa 3a MPeaX0HaTa FOIUHA.
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3. I[e(l)l/lﬂl/llll/lﬂ H OIICHKA HA ¢JICMCHTUTEC HA (l)PlHaHCOBI/lﬂ oTyeT

3.1. AMoTH, MAIIHHY U CHOPBIKEHUSI

HMMoTuTe, MalTiHUTE W CHOPHKCHHATA, CE OICHSABAT 1O cebecToHHOCT (IleHa Ha mpuaoOWBaHe),
HaMaJleHU C pa3Mepa Ha HayKcIIeHaTa aMOPTH3AIUS H EBEHTYaTHUTE 00€3ICHKH.

ITvpsonauanno npudobusane

IIpn mepBOHAYWAaMHO TPHUAOOMBAHE WMOTHTE, MAIIMHUTE W CHOPBKEHHATA C€ OICHSBAT IIO
ce0eCTOIHOCT, KOSITO BKIIOYBA TOKYyIHATa II€HA, MHUTHUYECKUTE TAKCH W BCHUYKH JIPYTH TPEKH
pa3xoau, HeoOXOANMH 3a TIPUBEXTaHE Ha aKTHBA B pabOTHO cheTosHUE. [IpexuTe pa3zxoam 0CHOBHO
ca: pa3xo/d 3a MOATOTOBKA Ha 00eKTa, pa3Xxo/H 3a MbpPBOHAYAIHA TIOCTaBKa M 00paboTKa, pa3xoanTe
3a MOHTaX, Pa3X0/Iv 32 XOHOPapH Ha JINIa, CBBP3aHH C TIPOEKTa, HEBB3CTAHOBSIEMH JaHBIHU U JIp.

I'pynata e onpenenmia croitHocTeH npar ot 700 jB., IO KOHTO MPUAOOUTHTE aKTHBH HE3aBHUCHUMO,
Ye TMPUTEKaBaT XapaKTepHUCTHKaTa Ha ABITOTPAaeH aKTHB C€ M3MHCBAT KAaTO TEKyIl pPa3Xxoa B
MOMEHTA Ha MMPUI0OMBAHETO M.

Ilocneosawo oyenneane

W3bpanusaT oT rpymata moAxoJ 3a IOCieABala OLEHKa Ha WUMOTH, MAallUHH W CHOPHKEHHS e
MOJENbT Ha IeHaTa Ha npupobmBaHe mo MCC 16, HamaneHa C HaTpymaHUTE aMOPTHU3ALUUH U
EBEHTYaJIHHUTE 3aryOu oT 00e3leHKa.

Memoou na amopmusayus

['pynata w3non3Ba JIMHEEH METOJl HA aMOPTH3allUMs HAa WMOTHTE, MAIIMHUTE U OOOpPYyIBaHETO.
AMOPTH3MPAHETO HA aKTHBHTE 3aMI0YBa OT Mecela, CIe(Balll Mecela Ha PUI00UBaHeTO M. 3eMsTa
U aKTUBUTE B MPOIIEC HA M3rpaXKJaHe HEe ce aMOpTU3UpaT. [10JIE3HUST JKUBOT MO TPYIH aKTHBU €
chobOpaseH c: GU3NIECKOTO M3HOCBaHE, clienndukaTa Ha 000pyaBaHETO, OBICIINTE HAMEPEHUS 3a
yroTpeda 1 ¢ IpeInonaraéMoTo MOPaITHO OCTapsiBaHe.

Hocneosawu paszxoou

Pa3xomure 3a peMOHTH W TOAMPHKKA C€ MPHU3HABAT 3a TEKyIIM B Tepuona, Mpe3 KOWTO ca
HamnpaBeHU. V3BbpIeHn MocIeABaIln pa3Xxoan, CBbP3aHN ¢ UMOTH, MAITMHA U ChOPBHKEHHS, KOUTO
UMaT XapakTep Ha MOAMIHA Ha OINpENeJIeHH BH3JIOBM YaCTH W arperatd, WiIH Ha MPeyCTPOICTBO U
PEKOHCTPYKIHS, C€ KalWTaIM3upaT KbM TMPEHOCHAaTa CTOMHOCT HAa CBHOTBETHUS aKTHB M Ce
mpepasriieXxaa OCTaThbUHUS My TOJIE3€H JKMBOT KbM JaTara Ha Kanutanuzanus. ChIIieBpeMeHHO,
HEeaMOpTH3MpaHaTa YacT HAa 3aMEHEHHWTE KOMIIOHEHTH C€ HW3MUCBAa OT NPEHOCHAaTa CTOWHOCT Ha
aKTHUBUTE W C€ TIPU3HABA B TEKYIINUTE Pa3X0/IH 3a MepHo/ia Ha MIPEYCTPOMCTBOTO.

06e3uem<a Ha umomu, MAQULUHU U CbOPBIHCEHUA

B Kpasd Ha BCdKa TOJWHA CC U3BHPIIBA MPCrJICa Ha MPCHOCHATa CTOMHOCT Ha aKTHUBHUTEC, 3a Oa CC
OmnpeaAcin Aajid MuMa IpU3Halu 3a 06C3L[CHK3. Axo TakuBa ChIICCTBYBAT, I'pyllaTa HU34YUCIIABA
Bb3CTaHOBHUMATa CTOMHOCT Ha AKTHBa, 3a [a OMNpCACin pasMEpa Ha 3ary6aTa oT O6€3H€HKa. Koraro
HC € Bb3MOXXHO Ja C€ U34YHMCJIM Bb3CTaHOBUMATA CTOMHOCT Ha OIMPCACIICH aKTHUB, I'pyliaTa U3UUCIIsABaA
Bb3CTAaHOBUMATAa CTOMHOCT Ha reaepupaiid napuiyHu MOCTBIIJICHUA 06CKT, KbM KOWTO aKTHBBT
IMPUHAJICIKU. Ao Taka HM34YMCIICHATAa BH3CTAHOBMMA CTOHMHOCT Ha aKTHBa (I/IJ'H/I reHepupalua
MapuiH NOCTBHIICHUA 06CKT) € IMO-HUCKAa OT MPEHOCHATa MYy CTOI>'IHOCT, nocji€aHaTa C€ HaMaJisiBa a0
Bb3CTAaHOBUMATAa CTOMHOCT HAa aKTHBA (reHepHpamI/Ia Hapu4HU MOCTBIJICHUSA O6€KT). 3ary6aTa oT
O6C3HCHK3 CC IMpHU3HaBa Ha pa3xo/ B roJJuHaTa Ha Bb3HUKBAHCTO H.

B cnyqaﬁ, e 3ary6aTa oT o6e3ueHKa BIIOCJICACTBUEC C€ Bb3CTAHOBU, IPCHOCHATA CTOMHOCT Ha aKTHBa
(reHepHpamI/m napuiH NOCTBHIUICHUA 06CKT) CC yBC/IMYaBa 0 MNPCEU3UUCIICHATA BBH3CTAHOBHMA
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CTOMHOCT, Taka 4e yBEIIMYCHATA IIPEHOCHA CTOMHOCT J1a HE HaJABHUIIaBa CTOWHOCTTA, KOATO OW Omia
ompeneneHa, ako He ¢ Omia mpm3Hata 3aryba oOT o00e3leHKa B TPEAXOJHH TOJHWHH.
Br3cranoBsiBaHeTO Ha 3aryba oT 00e3lieHKa ce MpU3HaBa Ha MPUXO0J] B TOJWHATA Ha YCTAHOBABAHETO
i, OCBEH aKO CHOTBETHHS aKTHB € OTUCTEH IO MPEOoIlcHeHa CTOWHOCT, B KOWTO CiIy4ail 3arydara oT
o0e3IIeHKa ce OTHACS KbM YBEIHUYEHHE Ha PEOIICHYHHS PE3EPB.

3.2. HemaTepuajHH aKTHBH

HemarepuanHuTe akTUBHU ce OLIEHSIBAT MO CeOECTONHOCT, HAMAaJCHA C HATpyIaHaTa aMOPTH3AIUS U
€BEHTYATHHUTE 3aryOou OT 00e3IeHKaA.

3.3. ThbpropckuTe M APYrH B3eMaHHUs B JIEBA ca OI[CHEHH 110 CTOHHOCTTA Ha TSXHOTO Bh3HUKBAHE, a
TE3W B UYXJECTPaHHA BalyTa - 1o 3akiountenHus kypc Ha bBHb kem 31 nexkemBpu 3a choTBeTHaTa
rOJiHA ¥ Ca HAMAJIEHH C pa3Mepa Ha HAuMCJIEHUTE O0E3LEHKH 32 HEChOUPaeMu B3eMaHUsl.

3.4. MartepuaJiHu 3anacu

MarepranHuTe 3amacH ce OICHSABAT IO TMO-HHUCKAaTa OT IleHaTa Ha MNpHIOOMBaHE W HETHATA
peanmmsupyema cToiiHOCT. lleHara Ha mnpuOOMBaHE BKIIOYBA IOKYIHATA II€HA, TPaHCIOPTHH,
MUTHUYECKA W JPYTH pPa3Xomd IO JocTaBkata WM. HeTHara peanm3upyemMa CTOHHOCT e
nperoiaraeMaTa mpoJiakHa [eHa, MHHYC Pa3XOJHUTe, KOUTO ca HEOOXOJUMH 32 OCHIICCTBSIBAHE HA
mpomaxcoara.

3.5. AKIIMOHEepeH KalluTaJ U pe3epBH

AKIMOHEPHHUAT KANMTAJ Ha OTpa3siBa HOMHUHAJIHATa CTOMHOCT Ha EMUTHPAHUTE aKIMU B JCHS Ha
perucTpUpaHeTo.

IpemMuiinusAT pe3epB BKIIOYBA NpeMHUH (pa3ilKa MEXAy €MUCHOHHATA U HOMHHAIHATA CTOMHOCT
Ha aKIWUTE), OJYyYSHU NPH IbPBOHAYATHOTO EMUTUPAHE HA COOCTBEH KamuTall.

Oo0mmTe pe3epBH BKIIOYBAT 3aKOHOBHU PE3EPBU.

HarpynanaTta meuasioa (3ary6a) BKIIOUBa TEKYIIUs (PUHAHCOB PE3YJITAT U HEMIOKPUTUTE 3aryOu OT
MHHAJIU T'OAUHHU.

3.6. @®UHAHCOBM HHCTPYMEHTH

®DUHAHCOB MHCTPYMEHT € BCEKHU JIOTOBOP, KOWTO MOpak/a €IHOBPEMEHHO KaKTO (PMHAHCOB aKTHUB B
€JHO TpPEINpHsThe, Taka U (DMHAHCOB MACHB WM WHCTPYMEHT Ha COOCTBEHHS KamuTal B JIPYro
MPeNPUITHE.

®DUHAHCOBUTE aKTUBU U MACHUBU CE NPU3HABAT B OTYETA 33 (PMHAHCOBOTO CHCTOSHHE, KOTATO U CaAMO
KOraTo rpymnara CTaHe CTpaHa IO JOTOBOPHHUTE YCJIOBUS Ha MHCTpyMEHTa. DUHAHCOBUTE aKTHBU CE
OTITUCBAT OT OTYeTa 32 (UHAHCOBOTO CHCTOSIHHE, CIIe]l KaTO JOTOBOPHUTE MpaBa 3a MOJTy4aBaHETO Ha
Mapu4YHU TOTOIM Ca M3TSKIM WJIM aKTHBHTE Ca MPEXBBPJIICHW U TpaHCHEephbT MM OTroBaps Ha
W3UCKBAaHUATA 3a OTMHCBaHE, chriacHO u3uckBanusta Ha MCC 39 Quuancosu uncmpymenmu:
npusHasane u oyenseane. DUHAHCOBUTE MACHBHU CE OTIHCBAT OT OTYETa 338 (PMHAHCOBOTO CHCTOSHUE,
KOTaTO M CaMO KOraTo ca IMOTaceHH — T.€. 3aJBJDKCHHETO, ONPEACICHO B JIOTOBOpA € OTHaIHAIIO,
aHYJUPAHO WIH CPOKBT MY € U3TEKBIIL.

[Tpu mbpBOHAYATHOTO UM TNpU3HaBaHe (UHAHCOBUTE aKTHUBH (TTACHBH) CE OLICHSBAT IO CIIPaBE]INBa
CTOHHOCT M BCHYKU Pa3xOJ IO CHAENKaTa, B pe3yiaTaT Ha KOSTO BH3HUKBAT ()MHAHCOBUTE aKTHBU
(macuBm), ¢ U3KIIOUCHHE Ha ()MHAHCOBUTE aKTHBHU (IIACHBHU), OTYUTAHU IO CTIPaBEIJIMBa CTOMHOCT B
nevanbara wim 3aryoara.
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OUWHAHCOBU aKTHBH W MACHBU CE HETUPAT M HETHATA CTOMHOCT CE MPEJICTaBs B OTUETA 32 PUHAHCOBO
CBHCTOSIHUE TOTaBa M caMo TOTaBa, KOTaTo rpylaTa uMa MpaBHO OCHOBAaHWE Ja HETHPA CYMHUTE U HMa
HaAMEpeHHWEe WIH Ja ypekJa Ha HeTHa Oaza WM [Oa peaqu3upa aKkThBa M Ja ypead MacuBa
€IHOBPEMEHHO.

3a 1enuTe Ha IIOCJEBaIlOTO OLIEHsIBaHe, B ChOTBETCTBUE ¢ M3ucKkBaHusATa HAa MCC 39 @unancosu
UHCMPYMEHmU: NPU3HABAHe U OyeHseane, rpynara kiacuduippa GUHAHCOBUTE aKTHBH U ITACHBU B
CJIEIHUTE KaTeropuu: (PUHAHCOBH aKTHBM (IIACHMBH), OTYMTAHW [0 CIpABEJIMBA CTOHMHOCT B
nevandara Wid 3arydara; MHBECTUIIMHU, AbPKAHM A0 MMaJEXK; NMPEIOCTABCHH KPEIAUTH U B3EMaHUS,
(MHAHCOBM aKTHBH Ha pa3MOJIOKCHHE 3a IMpojaxOa; (HWHAHCOBM TACHBH 110 aMOPTHU3HMpaHa
croiiHocT. KimacuduiimpaneTo B ChOTBETHATA KATErOPHUS 3aBUCH OT II€JTa ¥ CPOYHOCTTA, C KOATO €
CKJIIOYEH CHOTBETHHUS J0roBop. I'pymnara He mpuiiara Tasu KiacH(pHUKaIUs Ha aKTHBHTE U ITACHBUTE
3a [EJMTE Ha MPEACTaBIHETO UM B OTYeTa 32 (PUHAHCOBOTO CHCTOSTHHUE.

3.6.1. ®uHAHCOBY AKTHBHU (MACHBM), OTYMTAHH IO CIPABEIJIMBA CTOMHOCT B me4yajdara WM
3ary6ara

ODUHAHCOB aKTUB WM MACUB ¢ KiIacu(UIMpaH KaTo OTYUTAH IO CIIPABEJIMBA CTOMHOCT B Nieyandara
WM 3arybaTa, KoraTto € IpuAoOuT TJIABHO C HaMepeHne aa ObJe MpoJajeH WIN 3aKyleH 00paTHO B
O0mu3ko Objenie WiIH € JCpUBATUBCH HMHCTPYMEHT. B Tasu kareropus rpymnarta Kiacuduiupa
noptdein oT akIuu Ha OBITAPCKH ThPTOBCKH JIPY)KECTBA, CKIFOUeHH Ha Bhiarapckus 60pcoB maszap.

3.6.2. IlpexocTaBeHH KpeIUTH U B3eMaHUsI

[IpemocraBeHnTe KpenuTH M B3EMaHUAITAa ca HEACPWBATUBHU (PMHAHCOBU aKTHUBU C (PUKCHUpPaHU HIN
OTpeZieTMMU CPOKOBE 3a ypeklaHe, KOWTO HE ce KOTHpaT Ha aKkTHUBeH mazap. B oTdera 3a
(MHAHCOBOTO CHCTOSIHHE Ha ['pymaTa akTHBHTE OT Ta3W KaTETOpHS ca MPEeICTaBEHH KaTo B3EMaHUS
0 TMXBEHHU 3a€MH, ThPTOBCKHU M JPYTH B3€MaHHUs U MAPUIHU CPEICTBA.

B3zemanusa no quxeenu 3aemu, muwvp2co6CKu u 0pyzu 63eManun

Cren MppBOHAYAIHOTO UM IPU3HABAHE THPTOBCKUTE B3€MAHMS W B3EMAHUSATA IO JIMXBEHH 3a€MU CeE
OLICHSABAT 110 AaMOPTU3MPaHa CTOMHOCT, N34MCIICHa Ha 0a3a MeTo/a Ha e()eKTHBHUS JIMXBEH IPOIICHT,
¥ HaMaJIeHa C eBeHTyalHaTta 3aryda oT obe3neHka. Kpatkocpounure B3eMaHHsI HE c€ aMOPTH3HPAT.
3arybaTta oT o0e3lleHKa ce HAJMCIIABa B CIydYaii, e CHIIECTBYBAaT OOEKTHBHHU JOKA3aTEIICTBA KaTo
HarpuMep 3HAYUTEITHH (PUHAHCOBH 3aTPyIHEHUS HA JTHKHUKA, BEPOSITHOCT UIHKHUKBT J1a M3Ia/IHE
B JINKBUJALUS U IPYTH.

Ilapuunu cpeocmea

[TapuyanTe CpencTBa 3a IETUTE HA CHCTABIHETO HAa OTYETA 3a MAPHYHHTE IMOTOIM Ca MapHUIHHTE
cpencTBa B Opoit ¥ 1o 0aHKOBU CMETKH.

3.6.3. Oo6e3nenka Ha GMHAHCOBH AKTHBHU

KbM kpast Ha oT4eTHHs nepuo] PBKOBOACTBOTO Ha rpymnaTa HMpaBU MPELEHKa Aajid ChIIECTBYBAT
O00EKTMBHM MHAMKALMU 32 OOE€3LEHKa Ha BCHYKM (MHAHCOBUTE AaKTHBU C U3KIIOYEHHE Ha
(MHAHCOBHUTE aKTHBM OTYUTAHU IO CIPABEAJIMBA CTOMHOCT B IedanOaTa wiM 3arybata. OUHAHCOB
AKTUB CE€ CUMTA 3a OOE3LEHEH CaMO TOraBa, KOraTro ChLIECTBYBAaT OOEKTHUBHM [10KAa3aTeJICTBA, Y€ B
pesyiTaT Ha €OHO WM IoBeue CHOUTHS, HACTBHIWIM CleJ ITbPBOHAYAIHOTO My IpPH3HABaHE,
OYaKBAaHWUTE MIAPUYHM OTOLU Ca HAMaJIEIIH.

[lpm ycraHOBsSBaHE HAJMYMETO HA TAaKWBa NPU3HALNM 32 AaKTHBUTE OTYHTAaHM 1O I[IEHA Ha
npunoOrBaHe, 3arybara oT 00e3IeHKa ce Ompenens KaTo pa3linka MEXIy NMpeHOCHaTa CTOWHOCT U
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ceranriHaTra CTOMHOCT Ha OYaKBAHHUTE OBACIIN MapUIHU IMOTOIH, JUCKOHTHPAHH C TEKYIIHS Ta3apeH
JUXBEH TPOICHT 3a CXOHU aKTHUBH.

Koraro cnan B cnpaBemnuBara CTOHHOCT Ha (PMHAHCOB aKTHB Ha PA3IONIOKEHHE 32 TpoJaxda e
NpU3HAT B JIPYT BCEOOXBAaTEH JOXOJ] M MMa OOCKTUBHH JOKA3aTENICTBA, Y€ aKTHBBT € OOC3IIeHEH,
HaTpylaHara 3aryba oT oOe3leHKa, M3YMCIeHA KaTo pa3linka MEXIy IeHaTa Ha NpHIoOWBaHE U
TEKyIaTa crpaBe/UIiBa CTOWHOCT, Ce TIPU3HAaBa B revandarta win 3arybara, JOpu ako GUHAHCOBUST
AKTHUB HE € OTITUCAH.

3arybara oT 00e3leHKa Ha WHBECTHIIMUTE, IbPKAHH J0 MaJeXk, MPEJOCTABEHUTE KPEIUTH U
B3eMaHHs, OTYMTAHH [0 AMOPTH3MPaAHa CTOWHOCT, C€ U3YHCIIIBA KAaTO pa3iinka MEXJy NMpeHOcHaTa
CTOHHOCT M HACTOSIII]A CTOMHOCT Ha OBJEIIUTe MapUYHU IOTOIH, JUCKOHTUPAHU C IIbPBOHAYATHUS
e(eKTUBEH JIMXBEH MPOIICHT. 3arybara oT 00e3IeHKa ce MpHU3HaBa B revagdara wim 3arybara. Ts ce
BBH3CTAHOBSIBA, aKO TOCIIEABANIOTO YBEIMUCHHE HA BH3CTAHOBHMATa CTOWHOCT MOXKe OOEKTHUBHO Jia
0b1e 00BBP3aHO C HACTHIIBAHE HA CHOUTHE CIIE]] 1aTaTa, Ha KOSATO € Omia mpu3HaTa o0e3IeHKara.

3.6.4. ®uHAHCOBM NACHBH II0 AMOPTU3MPAHA CTOHHOCT

Cnex mHpPBOHAYATHOTO WM IpH3HaBaHe [pymara omeHsBa BcWYKKA ()MHAHCOBH TIACHBH II0
aMOpPTH3UpPaHa CTOMHOCT C WM3KIIOYEeHHWE Ha: (PMHAHCOBUTE MACHWBH, OTYHTAHH IO CIIPaBEIINBA
CTOWHOCT B IevayidaTa wiu 3aryoara; (mHaHCOBHUTE MMACHUBH, Bb3HUKHAIIN, KOTATO MPEXBHPIISTHETO HA
aKTHB HE OTroBaps Ha YCIIOBHUATA 3a OTIHCBAHE; JOTOBOPH 32 (PMHAHCOBA TapaHINs, aHTAKIMEHTH
3a MPeNOCTaBsIHEe Ha KPEeIUT C JMXBEH MPOIICHT, MO-HUCHK OT TMazapHus. B ordera 3a (hmHAHCOBOTO
CBhCTOSIHME Ha ['pymaTa Te3W NMAacWBH ca TPEACTAaBEHHW KAaTO THPTOBCKH W JPYTH 3aIbIDKCHHS,
MOJTy4eHN OAHKOBH 3a€MH U 33bJKSHHS 110 TNXBEHU 3aEMHU.

Twvpzosecku u opyzu 3a0vaicenus

TeproBckure W ApPYrHM 3aJbDKCHHS BB3HHKBAT B PE3ydTaT Ha MOJNYYCHW CTOKH WIHM YCIYTH.
Kpartkocpounure 3a1b0KeHAS HE CE aMOPTH3UPAT.

3a0vadicenus no IUXeenu 3aemu

JluxBeHHTE 3a€MU c€ MPU3HABAT IIbPBOHAYAIHO IO CIpaBelINBa IeHa, (opMupaHa OT MOIy4YECHHUTE
NapUYHU ITOCTBHIUIEHHS], HAMAJIeH! C MPHUCBHIINUTE pa3xoau no caenkata. Cieln mMbpBOHAYAIHOTO UM
NpU3HABaHe, JINXBEHUTE 3a€MH C€ OLIEHIBAT II0 aMOPTU3UPaHa CTOWHOCT, KaTO BCSAKA Pa3InKa MEXIY
'bPBOHAYAIHATA CTOMHOCT M CTOMHOCTTA Ha Ma/ieX Ce OTYMTa B Ieyandara iy 3arybara 3a nepuosa
Ha TIOJI3BaHE Ha 3aeMa Ha 0Oa3za merona Ha e(eKTUBHHUs JuXBeH mpoueHT. Ilomydenure nuxseHn
3aeMH, NP BB3HMKBAHETO HAa KOMTO HE Ca M3BBPLICHH Pa3XOAU CBBP3aHH ChC CHAEJIKAaTa, HE ce
amoptusupar. [lo cpmus HAYMH ce TpeTUpaT MONyYeHHWTe OaHKOBU OBBPAPAdTH, HPU KOUTO
NOJy4aTeNiT MMa IIPaBO MHOTOKPAaTHO Ja YyCBOsiBA MJIM IIOracsiBa 3aeMa B pPaMKHUTE Ha
NPEBAPUTEIHO JOTOBOPEHHS JIUMUT.

@duHaHCOBUTE Pa3XoIW, B TOBA YMCIO M IAMPEKTHUTE Pa3XOAHW IO INPHUBIMYAHETO HA 3aeMa, ce
npu3HaBaT Ha Oa3ara Ha MeToJa Ha e(QEeKTUBHMS JIMXBEH NPOLEHT, C M3KIIOYEHHE Ha
TPaH3aKIMOHHHUTE PAa3XOAM IO OaHKOBH OBBpApadTH, KOMTO ce INpH3HABAT B IedandaTa WIN
3ary0aTa Ha JuHEWHa 0a3a 3a meproja, 3a KOUTO € T0TOBOPEH OBHPAPA(THT.

MeTtoasT Ha eheKTUBHUS JTMXBEH MPOLEHT € METOJ 33 U3YHMCIICHHUE Ha aMOPTHU3HMpaHaTa CTOHHOCT Ha
eaArH (MHAHCOB aKTHB WM ITaCUB M 32 paslpelesieHHe Ha NPUX0/Aa OT MM Pa3Xxola 3a JMXBH Ipe3
CHOTBETHUS NeproA. EQEeKTUBHUAT TMXBEH MPOLIEHT € TO3H, IIPX KOWTO C€ TUCKOHTHPAT OYAaKBAHUTE
ObIemy NapyyHy IUIAIAHUS WIK OCTHIUIEHHS MO0 BPEME Ha JKMBOTA Ha ()MHAHCOBUS MHCTPYMEHT,
WIN TpU ONpENeNeHH CiIydau 3a IO0-KpaTbhK IIE€puoJl, KbM HETHAaTa INPEHOCHA CTOMHOCT Ha
(hMHAHCOBHS aKTUB UJIM MACHB.
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[Tpu u3unciennero Ha eQEeKTUBHIS JIMXBEH MPOLEHT ['pymnara npeneHsBa NapuIHUTE MOTOIH, KaTo
B3eMa MpPENBUJ BCHYKH IOTOBOPHHM YCIOBHS Ha (PMHAHCOBUS HHCTPYMEHT, HO 0€3 /Ja BKIIOYBa
MOTEHIIMAIHA OBJENIM KPEAWTHH 3aryOm oT obes3neHka. l3umcneHneTo BKIOYBA TaKCH,
TPaH3aKIIMOHHU PAa3XOIH, MPEMHUH WM OTCTBHIKH, IUIATEHH WJIM TOJYYeHH MEXIy CTpaHUTe Ha
JIOTOBOpa, KOUTO ca Hepa3/eJIHa 9acT OT €()eKTUBHUS JINXBEH MPOLICHT.

JluxBenuTe 3aemMu ce Kiacu(puImpar KaTo TEKYIH, KOTaTo cieaBa 1a ObIaT ypeaeH! B paMKUTE HA
JIBaHAIIECET MECela OT Kpasi Ha OTYCTHUS ITEPHO/I.

3.7. JIn3uHr
3.7.1. PuHAHCOB JU3MHI

DUHAHCOB JIN3WHT € JTU3UHIOB J0roBop, KONTO IMPEXBBPIIA IO CHINECTBO BCUYKN PUCKOBE U U3I0JH,
IIpousTHUYamlu OoT COOCTBEHOCTTA BBPXY aKTUB.

AxTHBUTE, TPUAOOWTH dUYpe3 (HUHAHCOB JIM3UHT, CE€ MPU3HABAT II0 IIO-HUCKAaTa OT TIXHATa
CIIpaBeUTBa CTOMHOCT KBbM JaTaTa Ha MPHIOOWBaHE WJIM HACTOSAIIATA CTOMHOCT Ha MHHMMAITHATE
JTU3WHTOBY TuTamanus. [IspBOHAYATHUTE MPEKH Pa3XOAH, W3BHPIICHU OT JM3UHTONOIYyYaTels, ce
BKJIFOYBAT B CTOMHOCTTA Ha aKTHBA.

ChInecTBYBaIOTO 3aABIDKCHUE KbM JIM3UHIONATENsl CE€ IpEeACTaBs B OTYeTa 3a (DMHAHCOBOTO
CBCTOSIHUE Ha ['pymara Kato 3a1bJKeHUE 10 (PUHAHCOB JIU3UHT.

JIM3MHTOBUTE IUIALIAHUS CE Pa3AeiT MEXy JIUXBEHH IUIALIAHUS U IJIALAHKS [0 TTIaBHULA, TaKa de
Jla ce TOJIy4YH MTOCTOSIHEH JIMXBEH MPOLEHT BbPXY OCTaThUHOTO 33bJKEHHE 10 JIM3HHTA.
@DUHAHCOBUSAT JIM3UHT MOpPaXJa aMOPTU3ALMOHEH Pa3Xol 3a aMOPTHU3HPYEMHUTE AKTHUBH, KaKTO H
(MHAHCOB Pa3X0ll 3a BCEKU OTUETECH NEpPHOA. AMOPTH3ALMOHHATAa IOJIMTHKA 10 OTHOLICHHE HA
aMOPTU3UPYEeMHUTE HAeTH aKTUBH € CboOpa3eHa C Ta3u [0 OTHOLIEHWE Ha COOCTBEHHUTE
aMOPTU3UPYEMHU aKTHBH.

3a menuTe Ha NPEACTAaBAHETO Ha (MHAHCOBUTE HHCTPYMEHTH IO KaTETOPUH, ONIPEAEICHU B
cpotBercTBHE ¢ MCC 39 Quuancosu uncmpymenmu: npusnasane u oyeHsasare, 3abIHKEHUITA 1O
(hMHAHCOB JIM3MHT ce KIacu(UIUpaT B KATEropuaTa (UHAHCOBHU MACUBH 10 aMOPTU3HUPaHA CTOMHOCT.

3.7.2. OnepaTuBeH JIM3UHT

Pa3xomute 32 HACTH aKTHBU IO JOTOBOPH 3a ONEPATHBEH JIM3MHI CE TMPH3HABAT B Ievanbara Win
3arybaTa Ha JiMHelHa 0a3a 3a cpoka Ha J0roBopa. IIpuxojure, pealu3vpaHd OT OTAAJAEHH IO
JIOTOBOPH 32 ONEpaTHBEH JIM3UHT aKTUBH Ce MPHU3HABAT B revaidara WiH 3arydara Ha JuHeiHa 0asa
3a Cpoka Ha JoroBopa. IIbpBOHAYaJIHWUTE Pa3XOAH, MPSIKO CBBP3aHH CHC CKIIOYBAHETO Ha
JIM3UHTOBHUS JIOTOBOP, C€ KANUTAIN3UPAT B CTOMHOCTTA HAa aKTHBA M CE MPU3HABAT KaTO Pa3Xxoj Ha
JMHEHHa 6a3a 3a CpOKa Ha JIM3WHTOBHS JOTOBOP.

3.8. 3aabikeHNs KBM HAETH JINIA

3.8.1. [InanoBe 3a nepuHUPAHN BHOCKHU

[IpaButencTBoTo Ha Bbirapus HOCH OTrOBOPHOCTTA 3a OCUTYPSBAaHETO HAa NMEHCHM 10 IUIAHOBE 3a
JNe(UHUPAHU BHOCKH.

Pa3XOI[I/IT€ M0 aHTra)XUMCHTAa Ha rpynara Aga HOpeBEKIAa HAYUCICHUTC CYMHU II0 IIJIAHOBETE 3a
Ile(i)I/IHI/IpaHI/I BHOCKHU C€ IIPpU3HABAT B OTUCTA BCEOOXBATHUS J0X04 IIpU TAXHOTO Bb3HUKBAHC.

3.8.2. [InaTen roguiieH OTHYCK
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I'pymara nmpusHaBa kKaTo 3aAb/DKEHHE HEJUCKOHTHpAHATa CyMa Ha OIEHEHHWTE Pa3XOJH IO TUIaTeH
TOJIUIICH OTIYCK, OYaKBaHM Ja ObJaT 3aIUlaTeHH Ha CIY)XUTEIWTe B 3aMsfHa Ha TpyJda UM 3a
W3MUHAIHAA OTYETCH MEPHOI.

3.8.3. lepuHupanu 10X014 NMPU NMEHCHOHUPaHe

B croTBeTcTBHE ¢ M3ucKkBaHUATa Ha Komekca Ha Tpyada, mpH npekpaTsiBaHe Ha TPYIOBHS JOTOBOp Ha
CITy’)KHTEJ, TMPUIOOWI TpaBo Ha MeHcwd, |'pymaTa My W3MIamia oOe3lmeTeHre B pa3Mep Ha JBe
OpyTHHM 3aIuiaTd, ako HATPYMAHUAT TPYAOBUS CTaX B TpPyIlara € MO-MalbK OT JIeCeT TOAUHH, N
miecT OpyTHH 3aIlIaTd, IPW HATPYIIAH TPYAOB CTaX B rpyHara HaJ JECeT MOCIeA0BATEIHA TOANHH.
I'pymara mpu3HaBa KaTo TEKyII pa3xon TUCKOHTHpaHATa cCyMa Ha HATPYMBAIIUTE CE€ 3aIbJDKEHHS IO
JIOXOJIM TIPH TTIEHCHOHMPAHe, KaKTO W TeKYII[ JIMXBEH Pa3Xo/l Bb3 OCHOBA Ha OIleHKAaTa Ha JUICH3NpaH
akTioep.OmeHsIBaHeTo Ha IBJITOCPOYHHUTE JOXOAM Ha IIEPCOHANa Ce W3BBPINBA MO0 KPEIUTHHUS METOT
Ha MPOTHO3MPAHUTE €IWHUIIH, KaTO OIlEHKaTa KbM JaTaTa Ha oTdeTa 32 (MHAHCOBOTO CHCTOSHUE CE
MIPaBH OT JIMIICH3UPAHH aKTIOEPH.

I'pymara ompenenst HETHHA JTUXBEH MPOIEHT BbPXY HETHOTO 3aBbJDKEHHE IO TUIaHa C JehUHUPAHU
JIOXOJIM KaTO TIpWiIara TUCKOHTOBUS MPOIIEHT, U3IIOJI3BaH B HAYAIOTO HA TepHo/Ia 3a AUCKOHTHUPAHE
Ha 33IJDKEHHETO JI0 HETHO 3abJDKeHHE TI0 TUIaHa ¢ Ie(puHNpaHn JOXOTH.

Criopen M3MCKBAHETO HA CTaHAapTa MPOIICHTA, ¢ KOWTO e Ce AUCKOHTHPA 3abJIKEHUETO TPSAOBA 1a
CHOTBETCTBA HA Ma3apHUTE JOXOIN KbM JlaTaTa Ha OTYeTa 3a (PMHAHCOBOTO CHCTOSHHUE, KOMTO HOCST
IbPBOKAYECTBEHUTE KOPIIOPAaTUBHU oOmuranmu. [Ipu ycrmoBme, 4e HAMa pa3BUT KaNHUTaJOB Iaszap
cJeBa Ja Ce M3IOJI3BAT Ma3apHUTE TOXOIH Ha MPABUTEICTBEHUTE OOJIMTAIIMH. Y JA9HO € CHIO TaKa
KaTo MPOIICHT Ha TUCKOHTHPAHE Ja c€ M3MOJI3Ba M OberaTa HopMa Ha BB3BPAIaeMOCT Ha aKTHBHTE
Ha mpennpusaTHeTo. [lopaam ABITOCPOYHHS XapaKTep Ha 3aabDKCHHETO W JIMIIcaTa Ha TaKWBa
(hiHAHCOBHM MHCTPYMEHTH, OTpa3sfBalli (PUKCHUpaHa JOXOJHOCT 3a MO-ABIBI CPOK € MPEICHEeHO, Ue
KaTo HOpMa Ha AWCKOHTHPAaHE MOXKE J]a Ce TMPWIOKH OYAKBAHUS TPOIEHT Ha JOXOJHOCT TpH
WHCTPYMEHTH C TO-IBJITOCPOYEH MajieXX OT ChIIeCTBYBAIINTE clieBaiiku u3nckpanusata Ha MCC 19.

[peonienknTe, B3HUKBAIIH OT IUIAHOBE C Ae()UHUPAHH JOXOIH, TPEJICTABIABAT AKTIOEPCKH TIeYaIOn
u 3ary0M, KOMTO ce NMpPU3HABAaT B Jpyr BceoOXBaTeH N0XoxA. HeTHM pasxoam 3a JWMXBU M JPYrd
pa3xoiu, CBhP3aHU C TUTAHOBE 32 Ne()HHUPAHN JOXOH, Ce TIPU3HABAT B Iiedanbara miu 3aryoara.

3.9. [Ipu3HaBaHe HA MPUXOJAUTE U Pa3XOAUTe
3.9.1. Ilpuxoau oT mpoga6a HA CTOKH, YCJIYTH U APYrd MPUXOIH

HpI/IXO,Z[I/ITC U pasxoaguTe C€ HavucJIgIBaT B MOMEHTAa Ha TAXHOTO BB3HHUKBAHE, HE3aBUCHUMO OT
MOMCHTAa Ha NapUYHUTE NMOCTHIUVICHUSA U IJIalllaHUuA. OTYHUTAHETO UM C€ H3BBbpPIIBa IPH CIIa3BaHE Ha
M3HUCKBAHETO 3a IPUYMHHA U CTOMHOCTHA BPB3Ka MEKIY TAX.

[Ipuxogure ce oOueHABAT IO CIpaBelIMBaTa CTOWHOCT Ha IMOJYYEHOTO WM IIOJUIEXKAIIOTO Ha
[I0JIy4aBaHe BBb3HArpaKICHUE, HAMAJIEHO CbC CyMaTa HA BCHYKH IPEAOCTABEHH OTCTBIKU H
BKJIIOYBAT OpPYTHHUTE IOTOLM OT MKOHOMHUYECKH IOJ3M IOIyYeHH OT M Ib/DKMMH Ha ['pymnara.
CymuTe, cbOpaHy OT UIMETO Ha TPETH CTPaHHU, KaTO JaHBLH BbPXY NPOAAXKONUTE, KAKBBTO € JaHBKbBT
BBPXY 00aBeHaTa CTOMHOCT, C€ U3K/II0YBAT OT NPUXOANTE.

Koraro pe3ynTarsT oT chenkara 3a MpefoOCTaBsSHE Ha yCIyra MOXe aa ObJe HaJeKTHO OICHEH,
MIPUXOIBT C€ TIPU3HABA B 3aBUCUMOCT OT €Talla Ha 3aBBPIIESHOCT Ha CIeNKaTa KbM Kpas Ha OTYETHHUS
meprod. B ciaydamre, Koraro pe3ynaTaThT HE MOXKE Na OBJe HaaeKIHO OICHEH, MPUXOIBT Ce
MpU3HAaBa CaMoO JTOTOJIKOBA, JOKOJIKOTO HAIPABEHUTE Pa3XOH ca Bh3CTAaHOBHMHU.

[Tewanbara (3arybara) ot mpomax6ara Ha IMOTH, MAITUHU M CHOPBKEHUS Ce MPENICTaBs KaTo APyru
puxoau (pa3xon).
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Korarto mkoHOMHYECKHTE M3TOJM CE OYaKBa Ja BH3HUKBAT IMpe3 HAKOJIKO (PHHAHCOBH INEpHolia H
Bpb3KaTa MM C MPHUXOJUTE MOXKE Ja ObJIe ONpelesieHa caMO Hali-00II0 MM KOCBEHO, Pa3XOJUTe ce
MpU3HABaT B Ieyanbara WM 3arybaTa Ha 0azara Ha MPOLEIYyPU 32 CHCTEMAaTHIHO W PaIMOHATHO
pasmpeieneHue.

IIpn pa3msHa Ha aKTHBH C€ OTYWTA MPHUXOA (pa3xod) OT pa3MEHHATa TPAaH3AKIUS B pa3Mep Ha
pasnmKaTa My CIpaBe[JiiBaTa CTOMHOCT Ha TOJYYeHHS M IPEHOCHATa CTOMWHOCT Ha pPa3MEHEHHUS
aKTHB.

3.9.2. ®UHAHCOBM NPUXOIHU U Pa3X0aAU

Pasxomure mo 3aemMH, KOWTO MOTaT MPSKO Ja Ce OTHEcaT KbM AaKTHB, 3a KOWTO MpPOIEChT Ha
npua00MBaHe, CTPOMTEIICTBO WM TMPOW3BOACTBO, NMPEAW Ja CTaHEe TOTOB 3a MpEIBIKIaHATA MY
ynotpeba wiu mpomaxOa, HEMpeMEeHHO OTHEMa 3HAYMTENeH Nepuox OT BpeMe, cliefBa 1a ce
KalrTaIH3upaT KaTo YacT OT CTOMHOCTTa Ha TO3W aKTHWB. BCHYKM ocTaHaimym (hMHAHCOBH MPUXOIN U
pa3xoau ce OoTpassiBaT B TedanbaTa WM 3arydara 3a BCHYKM HMHCTPYMEHTH, OIEHSIBaHH IIO
aMOPTH3UpPaHa CTOWHOCT Ype3 U3IMOJI3BaHe METO/a Ha e()eKTUBHUS JINXBEH MPOIICHT.

[IpuxonnTe OT MAIOBO ydacTHe ce MPU3HABAT, KOTAaTO Ce YCTaHOBH MPABOTO HA rpymnaTa Ja Moydu
TO3H TIPUXO.

[Tewan6u u 3ary0u OT BalyTHH KypCOBH Pa3JIMKH CE OTYMTAT HA HETHA Oa3a.
3.10. Pa3xoau 3a 1aHbIM BHPXY Nevyanbdara

Pa3xonpT 3a maHBK BBpXY Medanbara MpeacTaBisBa CymMara OT TEKYIIUs JaHBK BbPXY redandara u
JTaHbUHHSA €(eKT BbPXY BPEMEHHHWTE TAHBYHM pa3NUKH. TeKymMAT AaHBK BbpPXy INedanbara ce
ompezensi Bb3 OCHOBa Ha o0iaraemara (aHb4HA) rmedaida 3a Mmeproja KaTto ce mpuiara JaHb9HaTa
CTaBKa CBIJIACHO MAHBYHOTO 3aKOHOMATEICTBO KBM Kpas Ha OTYETHHS mneproa. OTcpodeHHTe
JAHPYHU aKTHBH W/WIA TIACHBH Ca CyMHTE Ha (BBH3CTAHOBUMUTE)/ NBIDKAMUTE NAHBIH BBPXY
nevanbara 3a ObEIIN MePHOIN TI0 OTHOIIICHHE Ha (HaMalIieMHUTe )/00iaraeMiTe BpeMEHHH TaHbYHU
PA3IHKH.

BpemeHHUTE naHBUHM PA3IUKU CE€ YCTAHOBSBAT NPH CPaBHEHHE HAa OTYETHATAa CTOMHOCT HA €IUH
aKTUB WM IIaCHB, NPEJICTABEHU B OTYETa 3a (PUHAHCOBOTO CHCTOSHUE M HEroBaTa JAaHbUYHA OCHOBA,
NOJIy4€Ha MY IpUIaraHe Ha JaHbYHUTE [IPAaBUIIA.

OTtcpodeHnTe AaHbLUM BHPXY NedandaTta ce U34MCIIABAT Ype3 MpUilaraHeTo Ha OajaHCOBUS METOA Ha
3aabioKeHusITa. OTCPOUYeHUTE JaHBYHU [IACHBU CE€ M3YHMCIISABAT U CE MPU3HABAT 3a BCUYKHU 00JaraeMu
BpPEMEHHHM Pa3/IMKH, JOKAaTO OTCPOUYEHHUTE JaHbYHU aKTHBH C€ IIPU3HABAT, CAMO aKO MMa BEPOSITHOCT
32 TAXHOTO OOpaTHO MpOSBJIEHHWE M aKO TIpyHara ILIe € B CbCTOSHHE B Objelle na TIeHepupa
JOCTaThYHO I1e4anla, OT KOSTO T€ Aa Morar Aa ObJaT NpucIagHaTH.

EdexTpT OT mpr3HaBaHETO HA OTCPOYCHHUTE JaHBYHH aKTHBU /WM TTACHBHU CE OTPa3siBa TaM, KbJETO
€ mpejacTtaBeH e(peKThT OT CaMOTO CHOWTHE, KOETO TH € MOpOAWyI0. 3a CHOWUTHS, KOUTO 3acsraT
oT4eTa 3a rmevyandaTa Wi 3aryoara u Ipyrus BCeoOXBaTeH 10X0/, €PeKTHT OT OTCPOUYCHUTE NaHBUYHU
aKTHBU M TIACHBH € INPU3HAT CHINO B OTYETa 3a MedandaTa WM 3arybaTa M APYrus BceoOXBaTeH
JIOXO/I.

3a crOUTHS, KOUTO Cca OTYETEHHU IIHPBOHAYATHO B KamuTana (MPeoeHbYHUS PE3EPB) H OTCPOUCHUTE
JaHBYHH aKTHBH U TTACHBH Ca IPU3HATH 32 CMETKA Ha KalHTasa.

B oruera 3a (1)I/IHaHCOBOT0 CBbCTOAHHUE OTCPOUCHUTEC NAaHBYHHU aKTHBU W/WIHM TIaCUBH CE MpeaACTaBAT
KOMIICHCHUPaHO, THH KaTO MOJICKAT HA SAUHCH PEXKUM HaA obOnarase.

18




bu /Iicu Aii I'pyn AJ/]

CeriacHo OBATAPCKOTO JaHBYHO 3akoHomarencTBO 3a 2015 m 2014 romuHW rpymata IbJDKA
KOpIIOpaTHBEH JaHBK (HaHBK OT medanbara) B pazmep Ha 10 % BbpxXy obOmaraemara medanba. 3a
2015 r. nanpyHaTa cTaBKa ce 3ama3Ba Ha 10 %.

3.11. loxoam Ha aKIMs

OCHOBHUTE NTOXOOW HAa aKIMsA Ce W3YMCIIABAT KaTO ce pa3e/im HeTHaTa Iedanba wiau 3aryba 3a
Nepuoaa, IOJUIeKalla Ha pa3lpelesieHHe MEXIy aKIMOHEpUTE, MPHUTEKaTeld Ha OOMKHOBEHH
aKIIMU, Ha CPEeIHO-TIPETErNICHUs] OpO Ha IbP)KaHUTE OOMKHOBEHHU aKIIMH 3a MePHO/Ia.

CpemHonpeTerIeHHIT Opo akIWK TIPEACTaBIIsSIBA OpOSAT Ha JTbpXKAHUTE OOWKHOBEHH AaKIIMHd B
HA4YaJIOTO Ha TIepHUoaa, KOPUTHpaH ¢ Opos Ha OoOpaTHO M3KYIEHUTe OOWMKHOBEHW AaKIMH W Ha
HOBOM3/IaJICHUTE TaKWBa Mpe3 TepHOAa, YMHOXKEH Mo cpeaHoBpeMeBus ¢akrop. Tos3um daxTop
n3pazsgBa Opost Ha THHTE, TIPe3 KOUTO KOHKPETHHUTE aKIMK ca OWIH Ihp)KaHH, CIIPsIMO oOIIus Opoit
Ha JTHWUTE Tpe3 Meproa.

[Mpu kanuTanu3anms, JOMbIHATEIHA EMHUCHUS WU pasJielisiHe, OposiT Ha OOMKHOBEHUTE aKIIMU, KOUTO
ca B OOpbBINEHHE JIO JjaTaTa Ha TOBAa CHOWTHE, CE KOPUTHpA, 32 Ja Ce OTpPa3H MPOMOPIHOHATHATA
MpoMsiHa B Oposi Ha OOMKHOBEHHTE aKIMH B OOPBINEHHE TaKa, CSKAIl CHOWTHETO ce € CIy4YHIo B
HAYaJIOTO Ha MPEJICTABCHUS Hali-paHEH TIEPHOI.

3.12. TlpeueHkH OT omnpeaesie 3HAYEHHE TMPH NPHIAraHe CYETOBOAHATA NOJUTHKA Ha
rpynara. KiirouoBu npu0/M3uTe THH OLEHKHU U MPEIIO0JI0KeHUs ¢ BUCOKA HECUTYPHOCT.

3.12.1. 3nauynMu NpeleHKH HA PbKOBOJACTBOTO MPH NMpPHUJIaraHe Ha CYETOBOHATA MOJIUTHKA

3HAYUMHUTE MPEICHKH Ha PHKOBOJICTBOTO MPH MPUIATAHETO HAa CUCTOBOIHUTE MOJUTHKH HA IPyIara,
KOWTO OKa3BaT HAW-ChINECTBEHO BIHMSHHE BbPXY (HHAHCOBUTE OTYETH, Ca OIMCAHU IO-JIO0JY.
OCHOBHHUTE H3TOYHHIIM HA HECHTYPHOCT TPH H3IMOJ3BAHETO HA MPUOIH3UTEIHUTE CUCTOBOIHHU
OIIEHKH Ca OIMCaHH B IosicHeHue 3.12.2.

3.12.2. HecurypHOCT Ha CYETOBOHUTE MPUOINZUTETHU OLIEHKHU

[Ipu u3roTBsiHEeTO Ha (PMHAHCOBUSA OTUYET PHKOBOACTBOTO IPABU PelUIla IPEANIONOKEHNS, OLICHKU U
JOITyCKaHUsI OTHOCHO IIPU3HABAHETO M OLICHABAHETO HA AKTUBH, MACHUBH, MPUXOAM U PA3XOIU.
JelicTBuTenHUTE pe3yaTaTd Morar Ja ce pasjii4aBaT OT IPEAIOJIOKECHHATA, OLCHKUTE W
JOITyCKaHUSITa Ha PBKOBOJACTBOTO M B PEIKH Cllydyad ChOTBETCTBAT HAIIBJIHO Ha IPEIBAPUTEIIHO
OLIGHEHUTE Pe3YJITaTH.

Wubopmanis 0THOCHO CHIIECTBEHHUTE MPENIONIOKEHNS, OIIEHKH U AOMyCKaHHS, KOUTO OKa3BaT Haii-
3HAYUTEITHO BIUSHIE BHPXY MPU3HABAHETO U OIEHIBAHETO HAa aKTHBH, TIACHBH, IPUXOIU U PA3XOIH €
Mpe/IcTaBeHa Mmo-A0y.

Oobe3yenka Ha 63eMaHus

[Tpubmu3uTeIHaTa OlIEHKA 33 3ary0H OT CHbMHHTEIIHH U HeChOMpaeMu B3eMaHUs Ce MPaBH B Kpas Ha
BCsIKa (pMHAHCOBA TroAvHA. B3emaHusTa, IPH KOUTO ca KOHCTATHPAHU MOCTOSIHHU TPYAHOCTH IPH
TAXHOTO c1>61/1paHe B CAHOTOAUIICH IMEPHUOJ, MOAJICIKAT HA aHaJIM3 MO OTACIIHU KOHTPAr€HTU U B
3aBHCUMOCT OT KOHKPETHHTE OOCTOSTENCTBA C€ YCTAHOBSIBA YacTTa OT TSX, KOSITO € PeajHo
cbOHMpaema, a OcTaHajaTa 4acT JI0 HOMUHAJIa Ha B3eMaHETo ce MpH3HaBa B OTYETa 3a Tevandara uin
3ary0aTa U Apyrus BCEOOXBATEH A0XOJ KaTo 3aryda oT 00e3IeHKa.

[Tlpu mpeueHkata Ha cHOMPAEMOCTTa Ha B3eMaHHATA PHKOBOJCTBOTO NpaBU aHANM3 Ha Isjara
EKCIO3UIUS OT BCEKM KOHTPAreHT, HErOBOTO ()MHAHCOBO CHCTOSIHUE, BB3MOXKHOCTUTE MYy 32
reHeprpaHe W TpPHUBIMYaHE Ha (UHAHCOBM pECypCHM - C OIJIe[] YCTaHOBSBaHE Ha peajHaTa
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BB3MOXHOCT 32 CHOMPAaHETO MM, & HE caMO Ha HHMBO MPOCPOYCHH HHJMBHIYAIHU B3€MaHHs OT
KOHTpareHTa. B3eMaHusITa MM YacTTa OT TAX, 32 KOUTO PHKOBOJACTBOTO MPEIEHSBA, Ye CHIIECTBYBa
MHOTO BHCOKa HECUTYPHOCT 3a CHOMPAaHETO UM U HE ca obe3mnedenu, ce obesnenssar Ha 100 %.

Cnpageonuea cmoiinocm Ha punancosu uHcmpymenmu

PBKOBOACTBOTO M3MON3Ba TEXHUKM 32 OICHSIBAaHE Ha CIIpaBeIJIMBaTa CTOWHOCT Ha (PUHAHCOBU
WHCTPYMEHTH TpW JIMIICA Ha KOTHPAaHW IIeHH Ha akThBeH mnasap. [lompoOHOocTH OTHOCHO
M3IIOJI3BAHNUTE TPEATIONOKEHHS ca MPEJICTABEHH B ChOTBETHUTE MOSICHEHUS 32 (D\MHAHCOBH aKTHUBH U
nacuBH. [lpy mpunarane Ha TEXHUKH 32 OIEHABAHE PHKOBOJICTBOTO M3ITOJI3Ba B MAKCHMAIHA CTETICH
Ma3apHH TaHHU ¥ TPEIOI0XKEHHs, KOUTO TTa3apHUTE YYACTHHIIN OMXa BB3MPHENH MIPH OIEHSIBAHETO
Ha AaneH (uHAHCOB MHCTpYMEeHT. KoraTo JUICBAT MPMIIOKHMMH TMa3apHU JaHHU, PHKOBOJICTBOTO
M3IIONI3Ba CBOATA Hai-moOpa OlleHKa Ha TPEANOJOKEHHUSITa, KOWTO OMXa HAMpaBWIN Ta3apHUATE
y9acTHUIM. Te3W OIEHKHM MOTraT Ja Ce paziudaBaT OT JCHCTBUTEIHHUTE II€HH, KOMUTO Omxa Omin
oTIpezieNieHN TIPY CIIpaBe/INBa Ma3apHa CIeIKa Mexay WHGOPMHUPAHU U KeJTaelli CTpaH! B Kpas Ha
OTYETHHS TIEPHOI.

4, Tlapu4Hu cpeacTBa

30 centemBpu 31 gekeMBpH

2015 2014

XHJI.JIB XHJI.JIB

[Tapuunu cpeacTaa B j1eBa 877 647
O6mo 877 647

5. ThbproBecku u Apyru B3eMaHus
KbM 30 centemBpu 2015 r. TekymuTe B3eMaHus Ha Tpylara UMaT clieIHaTa CTPYKTypa:

30 centemBpu 31 gexeMBpH

2015 2014

XHJ1.JIB XHJ1.JIB

BsemaHe 1o 10roBop 3a JIM3UHT KaTO COMUAAPCH JThKHUK 4,738 3,746
Bsemanust 1o npeoCTaBeHH 3aeMHU 5,808 2,114
Bsemanust 1o npeaocTaBeH! aBaHCH 195 351
Bsemanusi, BbB Bpb3Ka C aKTHBH, JbPKaHH 32 ThPryBaHE 12 343
Baemanus ot KnvenTtu 48 48
Hpyru B3emanus 1
0610 10,801 6,603

3aemuTe ca HEOOE3MEUEeHH M Ca ChC CPOK Ha BpbmiaHe 1Mo kpas Ha 2016 romuHa. JloroBopeHHTE
JUXBEHU TIPOICHTH ca B pa3Mep Mexay 6,2 %, u 9 % Ha rogumHa 6a3a u ca AbIDKUMUA KbM MOMEHTA
Ha IIoracsiBaHe Ha IJIaBHUIATA.

6. DHUHAHCOBU AKTHBU
[IpencraBenute B oT4yeTa 3a (PMHAHCOBOTO CHCTOSHUE TEKYIIM (PMHAHCOBU aKTUBH, IPEJCTABIISBAT
(hMHAHCOBM aKTHBY, OTYMTAHU 110 CIIpaBe/IMBa IieHa (0opcoBa IIeHa) Ipe3 OoTYeTa 3a nevandarta uim

3ary0aTa u JIpyrusi BCCOOXBATEH JIOXOJ M BKJIFOYBAT aKIUHM M OOJIUTallMH, AbPXKAHU 32 ThPIyBaHE B
000pOTEH MOPTQEii.
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7. OCHOBEH KanmHuTAaJ

Kbm 30 centemBpu 2015 roawHa OCHOBHMAT KalMTajd Ha rpymara ce cberou oT 6 665 000 Op.
OOMKHOBEHH O€3HAIMYHHU, TIOMMEHHHU, CBOOOIHO MPEXBBPIISICMHU aKIMU C TPAaBO Ha SIUH IJIac, BCSIKA

OT KOUTO ¢ HOMHHAJIHA CTOMHOCT OT 1 JIeB.

W3paBHsABaHe Ha Opos Ha aKIIMKTE B HAYAIOTO U B Kpas Ha TIEPHOJIA € KAaKTO CIe/Ba:

30 cenTemBpH

31 nexemBpH

2015 2014

XUJI.JIB XHUJI.JIB

EmMutupanu akuyy B Ha4aJlIoTO Ha MEepUoa 5,359 5,359
VBennueHue Ha KanmuTaia 1,306 0
OO0110 eMUTHPAHM M IJIATEHH AKIIMU B Kpasi HA nmepuoaa 6,665 5,359

KsMm 30 cenremBpu 2015 roamna cTpyKTypaTa Ha KanuTana, M3pa3eH B OpPOHKH akLIMU Ha Tpynara e

cleqHara:
AKIHOHEpP Bpoii aknun % ot

KanuTaja
J® MHBECT AKTUB 638 325 9.58
J® MHBECT KJIACHK 1253 861 18.81
YHUBEPCAJIEH IIEHCMOHEH ®OH/I-Fb/IEIIE 464 000 6.96
VII® TOIIVIMHA 458 503 6.88
MI1® TOIUVIMHA 458 253 6.88
ATI® TOIJIMHA 413 251 6.20
I'PO3IAH CITACOB KAPAIKOB* 390 200* 5.85*
JA® KOMITAC ITPOI'PEC 490 001 7.35
Jpyru 10puandecKy JInIa 1697 756 25.48
Jpyru ¢pusznyecku Jmia 400 850 6.01
OO0110 eMHUTHPAHM M IJIATEHH AKIHHA 6 665 000 100.00

* Brirousa aKIuu, NpeaoCTaBCHU KaTO o0e3meueHue ot AKIMOHEpa ChIIAaCHO I[OI‘OBOpI/I 3a pCno Ha

(hMHAHCOBH UHCTPYMEHTH.

8. Herexymu nacusu
30 centemBpu 31 mexeMBpH
2015 2014
XHJLJIB XMJLJIB
3aIbIDKEHUS 110 OOJIUTral[iOHEH 3aEM 3,960 3,960
3aabKEHUS KbM JOCTABUYULA 876 129
000 4,836 4,089

IIpe3 2014 rpymara e emutHpalia OOMKHOBEHH, O€3HAJIWYHU, IIOMMEHHU, JTUXBOHOCHHU, CPOYHH,
o0e3reueHr, HEKOHBEPTUPYEMH, CBOOOHO MPEXBHPIIIEMU, KOPIIOPATUBHK OOJIUTallii Ha CTOHHOCT
3,960 xwun. nB. CpoKbT Ha majexa ¢ net roguan (60 Mecera), CYUTaHO OT JaTaTa Ha CKIFOYBAaHE Ha
3aema. [IpmmkuMara muxea € 6% roIUIIHO, KOSTO e M3ILIAINa Ha IIECTMECEYHU KYTIOHHU TUTAIaHus,
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KOHWTO C€ W3UMCIIIBAT Ha 0Oa3ara Ha IIpocTa JUXBa 3a OTACITHUTC IECTMECCUHH IICPUOAN BBHPXY

HOMHMHaJIHaTa CTOMHOCT Ha BCSKa 06nnrau1/1;1.

9. Texkymm nacuBu

3aZ[I>J'DK€HI/I$I I10 MOJIY4YCH 3aCMU

3aZ[I>J'DK€HI/I$I 34 JIUXBHU I10 O6J'II/IFaLII/IOHHI/I 3acMHU
3aZ[I>J'DK€HI/I$I KBbM JOCTAaBUHUIIN

38.[[’5J'DKGHI/I$I KBbM IICPCOHAJIa

3aZ[I>J'DK€HI/I$I KbM OCUTYPUTCIIHA OpTraHu3aluu
I[aH”b‘-IHI/I 3aBbIIKCHUA

Hpyru 3anbKeHns

(01131101}

10. IIpuxoau or geifHoCTTA

30 cenTemBpH

31 nexkemBpH

2015 2014
XHJLJIB XHJLJIB
328 574
0 18
0 -

1
1 1
2 1

968
1520 594

[IpuxoanTe OT AEHHOCTTA BKIIOYBAT MPUXOAX OT MPEAOCTABEHHU OT TPyIaTa KOHCYJITAHTCKU YCIYTH.

11. Pa3xoau 3a nepconaja

Bb3HarpaxaeHvs Ha 4WICHOBE HAa YIIPABUTEITHUTE OPTaHU
TpynoBu Bh3HATPAKICHUS

ColyaaHu OCUTYPOBKH

Oomo

12. Pa3xonm 3a BHHIIHM YCJIYTH

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

Takcu

Onur

Oomo

Ilepuona, Ilepuona,
3aBbpLIBAIL 3aBbpLIBAIL
Ha 30.09.2015 na 30.09.2014
XWJI. JIB. XWJI. JIB.
(8) (9)

(4)
) 1
(14) (10)
Ilepuoaa, Ilepuona,
3aBBpLIBALL 3aBbpUIBAL
Ha 30.09.2015 wna 30.09.2014
XHJ1. JIB. XHJL. JIB.
(52) (273)

(51)

(7)

@)
(113) (273)

Karo mimarenn takcu ca NpEACTAaBCHU IUIATCHU OT rpyliaTta C’L,I[C6HI/I TAaKCH, TaKCH IPEO HeHTpaJ'ICH

nenosutap A/l, KOH u bOb.

13. @OUHAHCOBM NMPUXOAU U Pa3Xoau

DUHAHCOBH NMpUXO0aH

Ilepuona,
3aBbPLIBAL
na 30.09.2015

XHJI. JIB.

Ilepuona,
3aBbPLIBALI
na 30.09.2014

XMJI. JIB.
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IIpuxoau ot MUXBU

IIpuxomu ot obHTaITuN

[Ipuxonn oT AMBUAEHTH

[puxoau ot oneparuu ¢ GUHAHCOBU aKTHBU
[Ipuxonu ot BadyTHH Omepaiuu

00110 pUHAHCOBHU NPUXOTH

DOUHAHCOBH pasxoau

Pazxoam 3a nuxBu

Pazxomu ot onepanuu ¢ GUHAHCOBH aKTHBHU
Jpyru GprHAHCOBH pa3Xxoau

bankoBu TakcHu

O0110 puHAHCOBHU Pa3xoau

14. loxox HA eqHA aKIUsI

76 21
772 4
98 -
946 25
(101) -
(176) -
(16) (1)
(38) 2
(331) 3)

I[OXOZ[’BT Ha €aHa aknus € U34YUCJIICH KaTO HETHAaTa rmeyanba (3ary6a) 3a pasnpeAcICHUC KbM JaTaTa
Ha OT4YCTa 3a (bHHaHCOBOTO CbCTOSIHHUC € pas3[CyiCHa Ha CPCAHO-IPCTCIIICHUS 6p0f;1 Ha aKIMUTC 3a
CHOTBCTHUA OTUCTCH ICPUOI. EMI/ITI/IpaHI/ITe aKIIM1, KOUTO Ca OMIM YACTHYHO IUIATEHH CE BKIIIOYBAT
B U3YUCICHUCTO CaMO HOOKOJKOTO CMUTHUPAHUTC AKIUMHW MMAT MPaBO HAa JUBUJACHT OT MOMCHTA Ha

3alIMCBAHCTO WM.

Herna neuan6a/(3ary0a) 3a neprojaa B XHil. JiB.
CpenHomnpeTeriieH Opoi Ha aKIUKUTE B XWJI. OPOUKHU

Joxon/ (3ary6a) Ha egHa akuus B JieBa

15. Caenxu cbc CBbP3aHU JULA

HaumenoBanue Bua Ha cieakara

I'parnx Boposer 2013 ITomyuen 3aem

EOON

Tepatpetimuar EOOJ]  IIpemocraBen 3aem
Oomo

16. YnpapieHue Ha pUHAHCOBUTE PHCKOBE

dDakTopu HA PUHAHCOBUTE PUCKOBE

Ilepuoaa, Ilepuoaa,
3aBbpIIBAIl HA 3aBbpHIBall HA
30.09.2015 30.09.2014

488 (261)

6,665 5,359

0.07 (0.05)

6 XUJ1.718.

Obopot

Heypenen pa3uer

B3emane 3aabiKkeHne
10

220

10 220

B xona ma obOnuaiiHaTa cu AeHHOCT rpylaTa MOXKe na ObjJe W3JIOXKEHA Ha pa3indHd (DMHAHCOBU
puckoBe. [1a3apHUST PHCK € PUCKBT, Ue CIIPABENINBATA CTOMHOCT WM OBJICHIUTE MAPUIHU ITOTOIH
Ha (PMHAHCOBUS MHCTPYMEHT Il BapupaT MOpagd MPOMEHHUTE B Ma3apHUTE IeHU. [a3apHUAT pUCK
BKIIIOYBA BaJlyTEH PHUCK, JIUXBEH PUCK WM JPYr LEHOBU PHUCK. KpEIUTHUAT PHUCK € PUCKBT, e
e/IHaTa CcTpaHa 1o (MHAHCOBHS MHCTPYMEHT Ie NpUYMHKN (UHAHCOBA 3aryda Ha Jpyrara, B ciydai
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4Ye HE M3IBIHH JOTOBOPEHOTO 3aJbDKeHHE. JIMKBUAHUAT PUCK € PUCKBT, Y€ Tpynara Ou Moria jaa
UMa 3aTpyIHEHHS NIPH MOCPEIaHe Ha 33 IbJDKCHUATA CH 110 (PHHAHCOBUTE TIACHBH.

OT crTpaHa Ha PBKOBOACTBOTO (PHHAHCOBUTE PUCKOBE TEKYNIO CE WACHTH(HIUpAT, U3MepBaT U
HaOJFO/IaBaT ¢ MOMOIITA Ha Pa3IMYHA KOHTPOIHH MEXaHHU3MH, 32 Jla CE ONPEEIISAT aJIeKBaTHU IICHN
Ha YCIIyTUTE, MIPEJIOCTABSIHUA OT TPyIara, IIeHaTa Ha MPHUBIICUYCHUTE 3a€MH H JIa CE OICHAT aJICKBaTHO
(opMuTe Ha TIOAIBPKAHE HA CBOOOJHHWTE JMKBHUIHHU CPEICTBA, 0€3 Nla ce MOMycKa HeolpaBIaHa
KOHIICHTpAIIHS Ha J]aJIeH PHUCK.

16.1. BaayTteH puck

Ilo-ronsiMaTa 9acT OT CHOENKUTE Ha Tpymara ce OChIIeCTBABAT B ObBIATapcku JieBa. ['pymara e
M3MIO)KEHO Ha BaJlyTeH pHUCK TPH W3BBPIIBAaHE HA CHEIKA C (UHAHCOBH WHCTPYMEHTH,
JNEHOMUHUPAaHW B YYyXAECTpaHHa BamyTa. llpyn m3BBbpHIBaHE HA CHENKH B UY)KIECTpaHHA BallyTa
BB3HUKBAT MPUXOH U PA3XOTH OT BAJYTHH OIEPANNH, KOUTO CE OTYUTAT B MEYATONTE WK 3aryonTe
3a mepuoja. TakuBa eKCIO3UINH ca MOHETAPHUTE aKTHBU 1 MTACHBH Ha rpymnaTa, IeHOMUHUPAHU BbB
BaJyTa, pa3jnmdHa OT JieBa M €Bpo. l'pymarta ympaBisiBa BalyTHHS PUCK Ype3 OTrpaHHYaBaHe Ha
OTKpHWTaTa CH MO3UIHA M0 OTHOIICHNE Ha BaTyTH, Pa3IUYHHU OT JIEBA U €BPO.

16.2. JIuxBeH puck

IIpomsnaTta B nuxBenuTe HuBa B boeirapws, B EBpo3omara, B CAILl m B cBeTOBEeH IUIaH ¢
M3KITIOYUTEITHO BaXKEH IOKa3aTesd, KOHTO TpsOBa OTONM30 1@ ce Cienu OT OTAeNa 32 aHauu3 U
yIpaBJeHHe Ha PUCKa, 33 J1a ce pearupa He3abaBHO (Upe3 MpecTPyKTypHupaHe Ha mopTdeinnTe Ha
WHBECTUIIMOHHHS TOCPETHWK WM W3IONI3BAaHE Ha XCKUpAIIM TEXHUKH) B CIIy4aid, de
WHBECTUIIMOHHUS TTOCPEIHHUK IBPKHA JBITOBH WU JPYTH WHCTPYMEHTH, KOWTO CE€ BIHSAAT OT
JTUXBEHUTE paBHUIIA. [ pymara He € n3nokeHa Ha IMXBEH PHCK, Thi KaTo HE IPUTEKaBa ChIIIECTBEHU
(mHAHCOBM MHCTPYMEHTH, 0OBBP3aHU C IPOMEHJIMBH JINXBEHU HHBA.

16.3. [Ipyru eHOBH pUCKOBe

LleHOBHAT PHCK TIpeICTaBIIsBa BEPOATHOCT OT PEaIM3MpaHe HAa 3aryOu B pe3yiTaT OT NMPOMEHH B
IeHUTe Ha (puHAHCOBUTE MHCTpyMeHTH. CTOMHOCTTA Ha (PMHAHCOBUTE MHCTPYMEHTH, JIOIYCHATH JI0
TBHPTOBHS HA PETYJIHMPAH I1a3ap, ce€ ONpenesis OT ThPCEHETO W MpeAaraHeTo, a eHaTa UM MOXe J1a
HapacTBa WIN HamassBa. LleHuTe Morart 1a mpeThpIsT pe3kn KoiIeOaHus U a MaHar 1o/ ieHarta, Ha
KOSITO MHBECTUTOpUTE ca TW mpuaodmwm. bopcoBata meHa ce Bimse OT MyOJMYHO OIIOBECTCHH
KOPIIOPaTUBHU CHOWTHA W (UHAHCOBM pE3ylATaTH, KOUTO MOTaT Ja ce€ OKaxaT Mo-cladW OT
OYaKBaHUsATA Ha Iaszapa. BepxXy LeHaTa mMorar ga OoKas3BaT BIHMSHHE MAaKpOMKOHOMHYECKH JIaHHH,
o0IIUTe TeHJCHIIMN Ha Ta3apa, JOXOJHOCTTAa Ha AJITEPHATHBHUTE WHBECTHILIMH U APYTH CHIICCTBEHU
(axTopu, Kacaemu JeHHOCTTA HA TPyNaTa B YaCTHOCT M HA UKOHOMUKHTE, KaTO IISUI0.

['pymata e u3no)keHa Ha APYTH IIEHOBU PUCKOBE BHB BPb3Ka C MPUTEKABAHH [IEHHU KHIKA, KOUTO ca
MOCOYEHH B OTYETa 38 (PUHAHCOBOTO CHCTOSIHUE KAaTO TEKYIH (PHHAHCOBH aKTHUBH (BHK. T. 7).

16.4. KpeauteH puck

KpenuTHUAT pUCK O3HauaBa PUCK OT HEU3IIBJIHEHHME HAa 3ab/DKEHHE Ha HAcpellHaTa CTpaHa IIo
JOTOBOp, CKJIOYEH OT TIpymnara, B pe3yiaTaT Ha KOHTO 3a CBIIOTO € BB3HUKHAJIA KpeAWTHa
€KCIIO3UIIHSL.

W3znaranero Ha rpynara Ha KpeAMTEH PUCK € OTPaHMUYEHO 0 pa3Mepa Ha OanaHcoBaTa CTOMHOCT Ha
(MHAHCOBUTE aKTUBH, IPU3HATH B Kpas HA OTYETHUS MIEPUOL.

I'pynara penoBHO cinenu 3a HEM3IBIHEHHETO Ha 3aJbIDKCHHATA HAa CBOM KIMEHTH W Ipyru
KOHTPareHTH, yCTAHOBEHW MHAMBUIYAIHO WM Ha TPYIH, U U3I0J3Ba Ta3u HHGOpMALMA 32 KOHTPOI
Ha KPEAUTHHS PUCK.
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KbM mataTa Ha QUHAHCOBUS OTUYET IpyIaTa HAMa MPeI0CTaBeHH COOCTBCHN (DPMHAHCOBU aKTHBH KaTO
o0e3reyueHne mo IPyTH CACIKH.

ITo oTHOIIEHNE HAa THPTOBCKUTE U APYTH B3EMaHUs IpylaTa HE € M3JI0KEeHa Ha 3HAYUTENICH KPEAUTEH
PUCK KbM HUTO €IMH OTHENIEH KOHTPAreHT WM KbM TpyIa OT KOHTPAreHTH, KOUTO MMaT CXOIHHU
XapaKTePUCTHKH.

KpenutHuAT pHCK OTHOCHO TapW W TApUYHU EKBUBAJICHTH, CpPEJCTBA HA TMapUYHUS Ta3ap,
HeoOe3NeYeHn O0JIMTally U IePUBATHBHA (DMTHAHCOBU WHCTPYMEHTH CE€ CUHTA 32 HECHIECTBEH, Thi
KaTo KOHTpareHTUTe ca 0aHKH ¢ J00pa perryTanus U BICOKa BHHIITHA OIIEHKA Ha KPeIUTHUS PEHTHHT.

YHpaBHCHI/ICTO Ha pHCKa BKJIFOYBA H3IIOJI3BAHCTO HAa MCXAaHU3MHU 3a MOHHUTOPHHI' Ha IAPUYHHUTE
IIOTOLIM B I'pynata 1 orpaHN4aBaHE HAa Bb3MOXXHOCTUTE 3a Bb3HUKBAHC HAa HOBU B3€MaHMs.

banancoBuTe CTOWHOCTH, TOCOYEHH TO-TOpE, IPEACTABIABAT MAKCHUMATHO Bh3MOKHOTO M3JIaraHe Ha
KpEeAWTEH PHUCK Ha TpyIaTa 10 OTHOIIEHUE Ha Te3W (MHAHCOBH MHCTPYMEHTH.

B rpymarta chiecTByBa pHCK OT HEBB3MOXKHOCT Ja OBJAT ChOpaHW HATPYNMaHH B3E€MaHUS OT
KOHTPareHTd W JPYTW HACPEUIHH CTpPaHH, KOeTo OW JOBENO M0 HEOOXOAWMOCT OT O0e3leHKa Ha
B3eMaHeTo M TpaHchopMupaHeTo My B 3ary0a 3a rpymnara. Br3MoKHOCTTA 32 00€3IIeHKa Ha B3eMaHe
¢ 0o0BBp3aHA C TPaBHUS AacleKT Ha 3allMTaTa Ha TpaBaTa Ha Tpynata. BCeWYKHM monaramy ce
00€31eHKH ca HAYNCIICHH.

16.5. JIluxkBHUIEH PpUCK

JIMKBUIHUAT PUCK Bb3HUKBA BbB BPH3Ka C OCUTYPSIBAHETO HA CPEICTBA 3a NEHHOCTUTE Ha IpynaTa U
YIpaBIeHHETO Ha HEWHWTEe MO3WIWU. TOoH MMa N1Beé M3MEpeHHs - PUCK Tpymnara Jga He Obae B
CBCTOSIHUE Ja TIOCPEIIHE 3aIb/DKEHUSITAa CH, KOTaTo T€ CTAHAT U3UCKYEMHU U PUCK OT HEBB3MOXKHOCT
rpymnara fa peaju3fpa CBOM aKTUBH IIPH MOJXOMAIIA [IEHA U B IPUEMIIUBU CPOKOBE.

JIMKBUIIHOCTTA 3aBUCH TJaBHO OT HAJMYUETO B IPylaTa Ha MapUuHHU CPEACTBA MM Ha CHOTBETHHUTE
UM anTepHaTUBH. pyrusT ocHOBEH (akTop, KOMTO BIHMsE CHIIHO € CBBP3aH C IPUBJICYCHUS KAIUTaL.
Toli TpsbBa ma ce moagbp)ka B ONTHMAIHO PaBHUIIE, KAaTO CE€ KOHTPOJIMPA, KAKTO HUBOTO Ha
3a€MHHUTE CPEICTBA, TaKa M CTOMHOCTUTE HAa 3aIbJDKEHHATAa KbM JOCTABUMLUTE U KIMEHTHTE Ha
HPENPUITHETO.

JIMKBUIHUAT pUCK € (QYHKIUS HA CIEIHUTE JIBE SBICHHUS:
® HEJOCTHT Ha TUKBHUIHH CPEICTBA Y WHBECTUIIMOHHHUS MTOCPEIHHK;
e JIMKBHJEH PHUCK, CBHP3aH C Ma3zapa Ha ()WHAHCOBU MHCTPYMEHTH.

VIMeHHO ChYeTaHHETO OT ABaTa PHCKa, IOCOUYEHH IO-TOpe, BOAU [0 pealu3aluira Ha ChUIMHCKHUS
JMKBUEH pUCK. TOBa HACTBIIBA, KOraTO JMKBUIHHUTE 3abJDKCHUS U HEJUKBUAHUTE aKTHBU HE ca
Oanmancupanu npaBuiHo. CTpaTerusra 3a ClpaBsiHE C JJUKBUAHUS PUCK € IPABUIIHOTO YIPABJICHUE Ha
HapU4HUTE OTOLH.

JIMKBUIHUAT PUCK € PUCKBT TPyTaTa Ja He MOXe Ja M3MbIHN (MHAHCOBUTE CH 3abJKSHHS, TOTaBa
KOTaTo Te cTaHaT n3uckyemu. [lomuTrkaTa B Ta3m 00JacT € HacoUYeHa KbM T'apaHTHpaHe HATHYHETO
Ha JIOCTaThYHO JIMKBUIHU CPEJICTBA, C KOUTO Ja OBbAaT OOCITYyKeHH 3abJDKEHHTA, KOTaTO CHIIUTE
CTaHAT M3WCKYEMH, BKIIOYHTEITHO B W3BBHPEIHM W HEMPEIBUACHU CUTyalmu. PHKOBOICTBOTO Ha
rpynara moJppKa JOCTaTh9HO CBOOOIHY MApPHYHU HAJIMYHOCTH C IEJT OCHTYPsIBaHE Ha TIOCTOSTHHA
JUKBUTHOCT U TIOTacsIBaHE Ha 33bJDKCHUATA Ha TpyMara B JOTOBOPEHUTE C TOCTABYMIINTE U IPYTHUTE
My KPEIUTOPH CPOKOBE.

17. YupasiieHue Ha KanuTajaa
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IlenuTe Ha TpymaTa BEB BpBh3Ka C yIIpaBICcHUE Ha KalUTaia ca:
e Jla OCHUTYpPH CIIOCOOHOCTTa Ha TpymaTa Ja TPOIBDKA N1a CHIECTBYBa KaTo JEHCTBAIIO
MIPEATPHUATHE;
e Jla OCHTYpH aJeKBaTHA PEHTAOMIHOCT 3a COOCTBEHHMIIMTE, KaToO OIpeaeis IlcHaTa Ha
MPOYKTUTE M YCIYTUTE CH B CHOTBETCTBHE C HUBOTO Ha PHCKA.

IlenuTe 1Mo ympaBiieHWE HA KalWTaja Ha Tpylara, NMpeAcTaBeH B pazgen ,,CoOCTBeH KamuTtan’ B
oryera 3a (PMHAHCOBOTO CHCTOSIHUE Ca HACOYCHU KBbM IMOJIbpIKaHEe Ha MOJOKHUTEIHA BEMYMHA Ha
KaluTajga B M3UCKYEMHsl pa3Mep M OCHTYPsIBAHE Ha €XKEroJieH PhCT Ha revandarta upe3 MOCTOSHHO
YCHBBPIICHCTBAHE U Pa3BUTHE HA OCHIIECTBABAHATA CTOMAHCKA JIeHHOCT. Llen Ha MEeHHUPKMBHTA € Ja
orasu crocoOHOCTTa Ha TpyIara Jia MPOJBIDKH KaTo JISHCTBAIIO NPEANPHUITHE, TaKa Y€ J]a MOXe Jia
NPOJIBIDKY JIa TIPEJIOCTaBs aJIeKBaTHA BH3BPAIlaeMOCT Ha COOCTBEHHIIUTE 4pe3 IIEHO00Opa3yBaHe Ha
NPOJIYKTHTE H YCIYTUTE CHU3MEPHUMO C HUBOTO Ha PHCK.

'pynara ompenens kamuTala Ha OCHOBaTa Ha OallaHcoBaTa CTOWHOCT Ha COOCTBEHHS KaruTal,
MPEJICTABEHH B OTYETA 32 (UHAHCOBOTO CHCTOSHHE.
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