MTBIIAWH NAVBLH FPY AQCul
Mexduren chunarcos omyem
30 cenmemepu 2017 2.

LIIBJIJIUH JIAUBH T'PYIT” AJICULL

MexnnaeH @urancoB OTuer

30 centemBpu 2017 r.



MbIIAMH TAABH rPYN ACUL
MexdureH churarHcos omyem
30 cenmemepu 2017 .

OTtueT 3a GUHAHCOBOTO CHCTOSHUE

IMoscHennsn 30.09.2017 31.12.2016
‘000 as.. ‘000 asB.

AKTHBH

HeTekymu akTHBH

WUmoTH, MaluHu, ChOPBIKEHHS 7 1812 1812
Herekymm aktuBu 1812 1812
Texymu akTHBH

Jlanbliy 32 Bb3CTAaHOBSBAHE 8 - 1
[Tapu u napuyHu eKBUBAJIEHTH 2 11 49
Texymn akTuBu 11 50
0010 aKTHBH 1823 1862

Hsrorsu: PbLKkoBoauTe :

Hara: 24.10.2017



MbAUH NTAWBH rPYn AQcny
MexduHeH chunaricos omyem
30 cenmemepu 2017 2.

Otuer 3a GUHAHCOBOTO CHCTOSIHUE

IMosicnenna  30.09.2017 31.12.2016
‘000 as. ‘000 aB.

Co0cTBeH KanmuTAaJl

AKIIMOHEPEH KanuTas 10 1300 1300
IIpeMuu oT eMucHH 1 890 1 890
Hepa3snpenenena 3aryba (1637) (1622)
Texyma nevyan6a/zaryba (38) (15)
O06mro cobeTBeH KanUTAJI 1515 1553
IMacuBu

Herexkymu nacusu

Hpyru 13 33 33
O6mo HeTeKyH NACHBH 2 33
Tekyumu nacuBu

3aab/KEHUs] KbM JIOCTABYHIIA H KIIMEHTH 12 228 235
3anbIDKEHHS KbM NIEPCOHANA U OCUTYPUTEIHH

UHCTUTYIIUH 15 42 41
JlaHbYHU 3a0BIIKEHUS 5

0010 TeKymu nacuBu 275 276
O0mo nacuBu 308 309
O0mo co0CTBEH KANMKUTAJ H NACHBH 1823 1 862




MbIAVH NAWBH MPYI AQCul
MexdureH chunarcos omuem
30 cenmemspu 2017 2.

OTueT 3a noxo0ma

Ipuxoau ot npoaaxou

B T.4. Ha MHBECTUIIHOHHH UMOTH
JlpyrH, B T.4. IpeolieHKa Ha aKTUBH
CebecroiiHocT Ha npoaakOuTe
Pa3xosu 3a BeHIIHM yCIyru
Pa3xonu 3a nepconana

Jpyru, B T.4. obe3lieHKa Ha aKTHBU
OneparnpHa nevanda/ (3aryoa)

(DUHAHCOBH MPUXO/IH/Pa3X0/H

Ileyanda npean nanbuu

Ilewyanba/ (3aryda)

IHosicHenue

17

30.09.2017 30.09.2016
‘000 .. ‘000 am.
11 45
10 13
33 32
6
(38) 0
(38) 0
(38) 0




ITBIANMH TAMBH FPYN AGCuL
loduwer ¢huHaHcos omyem
30 cenmemepu 2017 e.

OTyeT 3a MpoMeHUTE B COOCTBEHMSI KAITUTAL

Benuks cymu ca B ‘000 aB.

Camnpno kbm 1 sinyapu 2016 r.
BceobxBaTeH n0xo/
Ileuan6a/3aryba

Jlpyr BceoOxBaTeH 10X01

O0wo apyr BceoGXBaTeH A0X0/
0610 caeIkn cbe cOOCTBEHHIH

Canno kbm 31 gexemspu 2016 r.

Beuuku cymu ca B 000 aB.

Caapno kbem 1 suyapu 2017 r.
BceobxBaTen 10xo0/1
[Teyanba/3aryba

Jpyr BceoGxBaTeH 10X0]1
ITokpuBaHe Ha 3aryou
[locnenpaun ouernkn Ha GA
OBumo apyr BceoOXBaTeH J0X0/
OO0 cIe/IKH Che CODCTBEHHIH

Caapo kbm 30 centemBpu 2017
I,

H3roreua:

OcnoBen IlIpemuen [pyru Texyma  Hepasnpe- Henokp Obmo
KANHTAJ  pe3epB  pe3epBH  mnevajda / AejieHa HTA KANHTAJ
3aryoa nevanda 3aryba
1300 1890 (1622) 1568
(15) (15)
1300 1890 (15) (1622) 1553
Texkyua Hepa3snpe- Henokp
OcnoBen Ilpemuen  JIpyru mneuanda / JeJjieHa HTa O6mo
KaNmHTAJ pe3epB pe3epBH 3aryba neyanda/s 3aryba  kanmuTaj
aryboa
1300 1890 (1637) 1553
(38) (38)
1300 1890 (38) (1637) 1515

/

fﬁﬂ

Hara: 24.10.2017

PrnxoBoauTen:




TBIAUH TAVLH FPYI AGCUL
[oduwen ¢huHaHcos omyem
30 cenmemepu 2017 2.

OT4eT 3a MapuYHUTE IMOTOLU

OneparusHa aeifHocT

TlocTbnaeHus OT KIMEeHTH

[Tnawauns keM KocTaBUNLM

[Inawanus KbM NepcoHal n OCHTYPUTENIHH HHCTHTYLIHH
[InaTenn/BB3cTaHOBEHH HaHBLM

Jlpyru nnaimaHus oT oneparHBHa jaeiiHocT

Heren napuuen norok oT onepatusHa jaeifHOCT

HWHBecTHIHOHHA JieliHOCT
HeTten napuyeH noTok OT HHBECTHIIMOHHA JeiiHOCT

duuancosa jaeiiHOCT

[TocTbNieHUs OT eMUTHPAHE HA LIEHHH KHHIKa
[Tnarenu 3aeMu

Ilnawanus Ha TUXBH

Heren napuyen norok or (puHancoBa aeiinocr

Herna npoMsiHa B napH H napHYHH eKBHBAJICHTH
[Tapn 1 napuyHu eKBUBANEHTH B HAYaJlOTO Ha rojiMHaTa
ITapn M NnapHYHH eKBHBAJIEHTH B Kpasi Ha NepHo/Ia

Hsrorsua: 7

/ Oprt

Jara: 24.10.20

PnLkoBoau

IHosicuenus:  30.09.2017  30.09.2016
‘000 nB. ‘000 aB.
12 46

(12) (17)
(33) (13)

(3 2

(38) 18

0 0

0 0

(38) 18

49 39

11 57




[Tb/IAVH TAVBH TPYIT ALICUL
MexOuHeH ¢huHaHco8 omyem
30 cenmemepu 2017 2.

ITosgscHenus

1 Ooma napopmanus

Hpyxectrsoto , [IBJIJIUH JIAUBH I'PYII” AJICUL] e peructpupano cwriacuo 3JACHULL 3a
CEeKIOPUTH3UpaHE HAa HEABMKUMU UMOTH. JpyXKecTBOTO (YHKIIMOHHMpA KAaTO KOJEKTHBHA
MHBECTHIIMOHHA CXE€Ma 3a HEJBM)KMUMH UMOTH. ,CEKIOPUTH3alUs Ha HEABUKUMHU HMOTH
03HayaBa, Y€ JPYKECTBOTO 3aKylyBa HEABHKUMH HMOTH C MAPUYHHUTE CPEJCTBA, KOUTO €
HaOpaJio OT MHBECTUTOPUTE UPEe3 U3/IaBaHE Ha IICHHU KHMXKA (AKI[UH, OOJIUTAIINH).

JIpy>XECTBOTO € YUpPEIECHO U BIIMCAHO B ThPTOBCKHsI perucThbp npe3 mecer] okrompu 2006 .
Axuuunte Ha JIpy’KecTBOTO ce ThpryBaT Ha , bbiarapcka gonnosa 6opca - Codpus” A/L.

JIpy’ecTBOTO MMa eAHocTeneHHa (opma Ha yrpasieHue. CHBETHT Ha JAUPEKTOPHUTE € B
ChCTaB, KAKTO CJIC]BA:
«  Mapun NBanoB Mapunos - [Ipeacenaren Ha CbBeTa Ha JUPEKTOPHUTE;
« Hana CredpanoBa CnbeBa - 3amecTHHK-TIpeacenaren Ha CbBeTa Ha JUPEKTOPUTE U
M3nbaHUTENEH AUPEKTOD;
« bopucnas I'eoprues ['eoprues — HezaBucum uiieH B CbBeTa HA JUPEKTOPUTE.

OO6cmyxBanio ApyXecTBO, chriacHo wusuckBanusta Ha 3JICHUL[, 3a wusBbpmBaHe Ha
CYeTOBOAHU JieitHOCTH € ,Ontuma Onut” AJl.

2 OcHoBa 3a U3roTBsiHE HA (GPUHAHCOBUTE OTYETH

JIpy’)KeCTBOTO BOJAM CBOETO TEKYIIO CUETOBOJCTBO B CBHOTBETCTBHE C W3UCKBAHUSATA Ha
OBJITapcKaTo ThPrOBCKO M CYETOBOIHO 3aKOHOATEIICTBO.

®duHAHCOBHUTE OTYETH HA JAPYKECTBOTO Ca M3TOTBEHH B CHOTBETCTBHE ¢ MeEXIyHApOIHHUTE
cTaHAapTH 3a (¢uHAHCOBH oTueTH, npuetn oT Komucuara Ha EBpomeiickusi cpio3. Te
BKIIOYBaT MexayHapoaauTe cuetoBoanu crangaptd (International Accounting Standarts
(IAS)), Mexnynaponuure cranmaptd 3a ¢unancoBu otueru (International Financial
Reporting Standarts (IFRS} teikyBanusita 3a Tsaxuoro mnpumarane (SIC - IFRS
interpreations). MexxayHapoqHuTe CTaHIapTH 33 (UHAHCOBH OTYSTH BKJIIOYBAT U
MOCJICABAIINTE U3MCHEHHs U JOIMBIHCHHUS HA TE3W CTAHIAPTH M THIKYBAHUATA 32 TAXHOTO
OpuiaraHe, KakTo W OBJCHIMTE CTAHAAPTH W THIKYBaHHATA 33 TSIXHOTO IPUIIaraHe,
M3rOTBEHH OT ChBETa MO MEXAYHApoIHH cueToBoAHM cranmapTu (International Accounting
Standards Board (IASB)).

3 OcHoBa 32 H3roTBsiHe Ha GUHAHCOBHA OTYET

OUHAHCOBUAT OTYET Ha JIpy>KECTBOTO € M3rOTBEH B CBHOTBETCTBHE € MeEXKIyHApOIHUTE
cragiaptu 3a ¢puHancoBo ortuntane (MC®DO), paspaborenu u mybnukyBanu ot CbBeTa 1O
MexxayHapoaau cueroBoauu ctanaaptu (CMCC) u npuetu ot EBponeiickus cpio3 (EC).

@DUHAHCOBUAT OTYET € M3TOTBEH B OBJIrapcku JieBa, KOETo € (yHKIMOHAJTHATa BalyTa Ha
HpyxecTBOTO.

JelicTBano npeanpusTie



[Tb/IAVH TAVBH TPYIT ALICUL
MexOuHeH ¢huHaHco8 omyem
30 cenmemepu 2017 2.

KbM maraTta Ha W3rOTBSHE HAa HACTOANUS (UHAHCOB OTYET PHKOBOACTBOTO € HAIPABUIIO
MpereHKa Ha CrocoOHOCTTa Ha J[py»KeCTBOTO /1a MPOIBJDKU CBOSTA JICMHOCT KaTO JICHCTBAIIIO
npeanpusATHe Ha 0Oaza Ha HanmMyHata HWHQOpManus 3a mnpeaBuaumoro Obaeme. Cren
U3BBPIICHHUS TIperyie]] Ha jaeiiHoctra Ha JIpykecTBOTO pBKOBOACTBOTO /CBHBETHT Ha
TUPEKTOPUTE OYakBa, 4e JIpyKeCcTBOTO HMMa JOCTaThYHO (MHAHCOBH pECypcH, 3a [a
MPOIBJDKK OMNEpaTHBHATa CH JeHHOCT B OJM3KO Objelie M MpoabDKaBa Ja Mpujara
MIPUHIIMIIA 32 IEHCTBAIIO MPEANPUSITHE IIPH U3TOTBIHETO Ha (PUHAHCOBUS OTYET.



[Tb/IAVH TAVBH TPYIT ALICUL
MexOuHeH ¢huHaHco8 omyem
30 cenmemepu 2017 2.

4 TlpoMeHH B CYETOBOJAHATA MOJHTHKA
41 OO01IM 1010KeHN

Nunusunyanaust ¢uaancoB otuetr Ha ,[IBJIAMH JAUBH TPVYII” AJICUL] e
U3rOTBEH B CBHOTBETCTBUE C BCUYKM MEXIyHApOIHU CTaHIApPTH 3a (PMHAHCOBH OTYETH
(MC®O), xouTO ce ChCTOAT OT: CTaHAAPTH 332 (PUHAHCOBH OTYETH M OT THIKYBaHUS Ha
Komurera 3a pazsicaenust Ha MCDO (KPMC®O), onodpern ot ChBera o0 MexayHapoIHH
cueroBogau crtapaaptu  (CMCC), u MexayHapoaHUTE CYCTOBOJHH CTaHIApTH U
ThIKyBaHusATa Ha [locTosHuus komuTeT 3a pazscusBane (IIKP), omoopenu or Komwurera mo
Mexnynaponuu cuetoBoauu cranaaptu (KMCC), kouto epexTrBHO ca B cwia Ha 1 sHyapu
2014 r., uxouTto ca npuetu ot Komucusita Ha EBporneiickus cbro3.

3a Tekymiara ()MHAHCOBAa TOAMHA JIPYXKECTBOTO € TPHEIO BCHYKH HOBH W/HIH
PEBU3UPAHU CTAHJAPTH M THIKYBaHUs, n3ganeHu oT CbBera 1o MexXyHapOJHHU CUETOBOIHU
cragaaptu (CMCC) u pecn. ot KomuTera 3a pazsiciernns Ha MCDO, kouTo ca Omiim yMEeCTHU
3a HerosaTta JCHHOCT.

KoM nmatata Ha u3gaBaHe 3a 0100psiBaHe HA TO3U (PMHAHCOB OTUET Ca U3JAJCHH, HO HE ca BCE
Ollle B CWJa 3a TOAWIIHU Tepuoau, 3amoyBamm Ha 1 sHyapu 2014 r., HIKOJIKO HOBH
CTaH[IAPTH U Pa3sCHEHUS, KAKTO ¥ MPOMEHEHU CTAaHAAPTU U Pa3siCHEHUS, KOUTO HE ca Ouiu
MIPUETH 32 MO-PAaHHO MPUIIOKEHHUE OT JAPYKECTBOTO. OT TAX PHKOBOJCTBOTO € MPEICHHUIIO, Ye
CIIeTHUTE OMXa UM MOTEHIIMAICH e(peKT B ObelIe 3a MPOMEHU B CUETOBOIHATA TTOJTUTHKA
U KiIacu(uKauiITa M CTOHHOCTUTE HA OTYETHU OOCKTH BHB ()MHAHCOBHTE OTYETH Ha
JPY>KECTBOTO 3a CIEABAIIM MTEPHOIH, 2 UMEHHO:

MCC 27 @3menen 2011r.) CamocTosTennu prHAHCOBU OTYETH (B CHIIA 3a TOAUIIHA
nepuonu ot 01.01.2013r. — mpuer ot EK — 3a 3agpmxurtenno npuiarane B EBponeiickus
ChbI03 3a TOAMIIHM Tepuoad, 3amouBamu Ha win cienq 01.01.2014r.). CrangapteT €
MPEU3IaJIeH ¢ MPOMEHEHO HAMMEHOBAHHUE, KATO YacTTa OT HETO, KOSTO € ChIbpiKajia paMKaTa
OTHOCHO CBHIBPKAHUETO, KPUTCPUUTE U TEXHOJIOTHITA Ha M3TOTBSIHE HAa KOHCOJUIUPAHUTE
(dbuHAHCOBH OTYETH, € u3lsIo0 o0ocobeHa B HOB crangapT — MCDO 10 Kouconuaupanu
¢uHaHCcOBH OTuYeTH. [lo TO3W HAaYMH B CTAaHJIApTa OCHOBHO Ca OCTAHAJIM IpaBWJIaTa 3a
OTYHMTAHE U OICHSBAHE HA WHBECTHIIMU B JABIICPHH, ACOIIMUPAHUA U ChbBMECTHH TPEATPHUITHS
Ha HUBO CaMOCTOSTEIIHM OTYETH HAa WHBECTHTOPH B KaueCTBOTO MM Ha JpPY)KeCTBa-MaHKH,
WHBECTUTOPH CBhC 3HAYUTCIHO BJIMSHAC M KOHTPOJIUPAIIM CHAPYKHHUIHA B ChBMECTHH
MPEINPHUATHS, KaKTO U CIICIIU(DUIHHUTE 32 TO3U THIT OTYCTH OIIOBECTSIBAHUS,

MCC 28 @3menen 2011r.) MuBecTUIMK B aCOUUUPAHU U CHbBMECTHU TPEIIPUSTHS —
(B cuma 3a rogumau nepuoau ot 01.01.2013. —npuer ot EK - 3a 3aap/kuTeIHO TIpUIarane
B EBporeiickusi cbhi03 3a TOAMIIHK Tepuonau, 3amouBamu Ha wid cienq 01.01.2014r.).
CraHmapThT € ¢ IPOMEHEHO HaMMEHOBaHWE W OOXBAT M BKJIFOUBA paMKara 3a OTYHTaHE IO
METOAa Ha COOCTBEHHUS KamuTal B KOHCOJHIMpPAaHUTE (UHAHCOBM OTYETH KAKTO Ha
WHBECTUIIMUTE B ACOLMUPAHNUTE, TaKa U B CbBMECTHHTE MPEIIPHUSATHS, KOUTO JI0Cera ca Ouiu
nox ooxsata Ha MCC 31 CeBmectnu npeanpustus, a or 01.01.2013r. B choTBETCTBHE €
"HoBUsI MCPO 11;

MCC 32 (mpomenen) ®unancosu uHctpymeHTu: [IpeacraBsHe (B cuia 3a TOIUIIHH
nepuoan ot 01.01.2014r. — mpuer or EK) — oTHOCHO HeTupaHe (KOMITEHCHpaHE) Ha
(uHAHCOBU aKTUBH U (DMHAHCOBHU MacuBH. Te3u MPOMEHH ca CBbP3aHH C YTOYHCHHUE OTHOCHO
NPUIOKEHUETO Ha TpaBHJIaTa 3a HETHpaHe HAa (MHAHCOBM MHCTpyMeHTH. OCHOBHO Te ca B
YeTHPH HACOKHU: ) U3SCHSIBaHE Ha 3HAYCHHETO Ha pa3OMpaHETo 3a , TEKYIIO 3aKOHOCHOOPa3HO
NPUIOKKMO TPaBO 3a HeThpaHe’, 0) MPHIOKCHHETO 3a CIHOBPEMCHHA peaau3alis |
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[Tb/IAVH TAVBH TPYIT ALICUL
MexOuHeH ¢huHaHco8 omyem
30 cenmemepu 2017 2.

CIIOpa3yMEHHE 32 YPEXKJIaHe; B) HETUPAHE HA CYMH MPEIOCTABEHH KaTO TapaHIus; T) MsIpKaTa
3a MpUJIaraHeTo Ha U3MCKBAHUATA 32 HETHPAHE,

MC®O 7 (mpomenen) @dunancoBH HHCTpyMeHTH: ONOBECTSABaHUS — OTHOCHO
OOJIEKUECHHETO 3a IPEU3UUCIEHUETO Ha CpPAaBHUTEIHU NEPUOIUM U CBBP3AHUTE C TIX
ornoBecTsiBaHUs 1pu npuiaraero Ha MCOO 9 (oTioxkeHa e garara Ha BIM3aHE B CHJIA 32
01.01.2015r. u me e mpuer ot EK). [IpomsiHata e cBbp3aHa ¢ BbBEXIaHE Ha OOJIEKYCHHE
OTHOCHO HEOOXOAMMOCTTa OT MPEU3YUCICHHE Ha CPABHUTEIHUTE (DPUHAHCOBU OTYETH U
BB3MOKHOCTTA 3a IPEJOCTABSIHE HA MOJU(UIIMPAHHU OIOBECTSIBAHUS MPU IPEMUHABAHETO OT
MCC 39 kpM MC®O 9 (koraTo ToBa ce CIly4yH) CIIOpE]l JaTara Ha MpuiaraHe Ha CTaHIapTa
OT JPY’KECTBOTO U JIald TO U30Mpa ONIMATA Aa MIPEU3UUCIN PEAXOJHH EPHUOIH;

MC®O 9 dunancoBu MHCTpyMEHTH (OTJIOXKCHA € Jarara Ha BJIM3aHE B CHJIA 3a
01.01.2015r. u ve ¢ mpuer or EK). To3u cranmapt € HOB CTaHAapT 3a (hHHAHCOBHTE
MHCTPYMEHTH M KpalfHOTO My InpeaHazHadyeHue e aa 3amectd m3isumoMCC39. IIpoekTsT Ha
MoAMSIHATA C HOBUS CTaHAApT mpenaBmwkaa Tpu ¢asu. daza 1 Knacuduxaius u oneHsBaHe Ha
¢buHaHCOBHUTE aKTUBH W macuBH; (aza 2 MeTomonorusi Ha ONpeeNsiHe Ha O0e3leHKaTa, U
¢daza 3 CueToBoiHO oTuMTaHe Ha Xemkupaneto. [lonacrosmem MCDPO9 e uznaBan Ha TPHU
nbTH, npe3 M.HoemBpu 2009r., mpe3 m.oktomBpu 2010r. u npe3 m.HoemBpu 2013r. dazal
Knacudukamnust u orneHsiBaHe Ha (UHAHCOBUTE aKTHUBU U MACHBU - C IIBPBUTE U3JIaHUS TOU
noameHst Te3u yactu Ha MCC39, kouTo ce OTHacAT 3a KinacuuKaImsaTa U OIEHKaTa Ha
(bUHAHCOBUTE MHCTPYMEHTHU. TOH yCTaHOBsIBA HOBM TMPUHIIMIIH, MPaBHJIa U KPUTEPHH 3a
KIacuuKanus, OleHKa U OTHHCBaHe Ha ()MHAHCOBHUTE aKTHUBU W MACUBU, BKII. XUOPUIHHUTE
noroopr. MCDO9 BbBex1a M3UCKBaHE KiIacHpUKaIuATa Ha (UHAHCOBUTE aKTUBH J1a Ob/Ia
mpaBeHa Ha 0a3a OW3HEC MOJela Ha NPEINPHUITHETO 3a TAXHOTO YIpaBICHHE W Ha
XapPaKTEPUCTUKUTE Ha JOTOBOPEHUTE MApPUYHH MOTOIM HA CHOTBETHUTE akTWBHU. Ompenens
caMmo JIB€ OCHOBHH KaTErOpHH OIEHKH — MO0 aMOPTH3UpyeMa U IO CIpPaBeIINBa CTOHHOCT.
HoBuTe npaBuna mie 0BeaaT 10 €BEHTYAIHH POMEHU OCHOBHO B OTUYHUTAHETO Ha (PMHAHCOBU
aKTMBU KaTO JBJTOBM WHCTPYMEHTH M Ha (PUHAHCOBM IMACHBH TPHUETH 32 OTYUTAHE IO
CIIpaBeyIBa CTOWHOCT TIpe3 TEKYIIUTe revanou u 3aryoum (3a kpemuTHus puck). Paza 2
Merononoruss Ha OmpejaeiissHe Ha OO€3leHKaTa - TS € Ha HUBO PEBH3UpaH IMPOEKT 3a
o0CHKIIaHe, B KOWTO ce mpejiara IpuiioKeHne Ha Mojieia Ha ,,049aKkBaHa 3aryba”’, chriacHO
KOWTO BCHUYKM OYaKBaHU 3ary0u ce MpU3HABAT Mpe3 ILEJUs KUBOT HAa €IUH aMOPTU3HPYEM
(UHAHCOB HMHCTPYMEHT, a HE caMO NpH H3KPUCTATU3UPAHETO HA CHOUTHE, KAKTO € B
ceramuus Mozen mo MCC 39. ®@a3za 3 CueTOBOIHO OTUYMTAHE HA XEHKUPAHETO — 3a IeJITa €
npuera HoBa riaBa 6 kbM MC®PO 9, mznanena npe3 m.HoemBpu 2013 r., upe3 KoATO ce
BBBEXKJIa HOB MOJEN 3a CYCTOBOJHO OTYMTAHE HA XEKHUPAHETO, KOWTO TO3BOJISBA
MOCIIEZIOBATETHO M ISUIOCTHO OTpa3siBaHE HAa BCUYKW (PUHAHCOBH M HE(PHUHAHCOBU PUCKOBU
€KCIIO3MITMH, OOEKT Ha OIepaliu Mo XeHKUpaHe, U OT JApyra — Mmo-Ao0po MpeacTaBsHE Ha
JICHHOCTUTE IO YIpaBIeHUE HA PUCKA BB (DMHAHCOBHUTE OTYETH, OCOOCHO HA BPH3KaTa MM C
XEDKUPAITUTE CIEeTKA W Ha 00XBaTa W BUJA JOKYMEHTaIlUs, KOATO Ja ce m3moyi3Ba. ChIno
Taka ca TOMOOpEeHH W3HUCKBaHUATA KBbM CTPYKTypara, ChIBPKAHHETO W TMOAXOAa Ha
MPEACTaBsHE HAa OTOBECTSABAHMATA MO XEHKUPaHETO. J|OMBbIHUTETHO, BBBEACHA € OMIUATA
OTYUTAHETO HA TIPOMEHHTE B CIIPaBEAJIMBATA CTOMHOCT Ha COOCTBEHHUTE ABITOBE, OIICHSIBAHU
M0 CIpaBeIiuBa CTOMHOCT Tpe3 medanbara wid 3arybara, HO B 4acTTa, JbJDKalla ce Ha
MPOMEHHW B KadeCTBOTO Ha COOCTBEHATa KPEIUTOCIOCOOHOCT Ha JPYXKECTBOTO, Ja C€
MPEACTaBsl B IPYrus BCEOOXBATEH JOXOJl BMECTO B Tevanbara wim 3aryoara.Tasu onmms e
BanuaHa M 3a npeanpustus npuwiaranm MCC39. C npomenutre Ha MCDO9 ot M.HOEeMBpHU
2013r. ce oTiiara OTHOBO U JaTara Ha BIIM3aHE,
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MC®O 10 Konconuaupanu (UHAHCOBM OTYETH (B CHJIa 32 TOIUINHH MEPUOTU OT
1.01.2013r. —upuer ot EK - 3a 3apbmxuTeHO ipuiiarane B EBpOIeCcKus Chi03 3a TOAUIITHA
nepuoau, 3amouBam Ha wiu ciex 01.01.2014r.). Ilpexomnu pasmopendu (B cuia 3a
TOAMIIHK Teproau, 3amouBammu Ha win cieq 01.01.2013r. — npuetn ot EK) — otHOCHO
MPHUJIATaHEeTO Ha CTaHAapTa 3a MBPBH IMBT. TO3W CTaHAAPT 3aMEHS B 3HAYUTEIIHATA MY 4YacT
crapust MCC 27 (KoHconuaupanu ¥ MHIUBHAyaaHH ¢uHancoBu otuetH) u [IKP Passcuenue
12 (KoHconmparusi — NpeAnpHusThsl ChC CHENUAIHO NpeaHa3HadeHue). OCHOBHATa My IIeT €
Jla ce YCTaHOBAT MOJOOPEHHM NPHUHLMIIMTE M HayMHA Ha M3TOTBSHE U TPEACTaBsHE Ha
(UHAHCOBM OTYETH, KOTAaTO €IHO MPEANPHUIATHE KOHTPOJIMpA €IHO WIM TOBEYE JPYTd
npennpusaTus. Toll gaBa HOBO oOIpeaeseHHEe Ha MOHSATUETO ,KOHTPOJ , ChABPXKAIIO TPU
KOMIIOHEHTa, OMpeJess KOHTPOIBT Karo eauHCTBAa 0aza 3a KOHCOJNMAALMsS W JlaBa Io-
noApoOHU TpaBHUiia M HACOKM 3a OICHSIBAaHE HA HAJIMYMETO HAa OTHOUICHHS] HAa KOHTPOI.
CraHgapThT YCTaHOBSBA M OCHOBHHUTE 3aJb/DKUTEITHH TMpaBWJIa IO TEXHOJOTHUSATA Ha
M3TOTBSHETO HAa KOHCOJMUAUPAHU (PMHAHCOBU OTYETH;

MC®O 11 CeBmecTHH criopasyMenus (B cuia 3a roaumau nepuoan ot 1.01.2013. —
npuetr ot EK - 3a 3agbimkurenHo npunarane B EBponeickusi ¢bi03 3a TOOUIIHU MEPHOJIH,
sanoyBanmm Ha wim cieq 01.01.2014r.) Ilpexomnu pasnopendu (B cuina 3a TOJHMINHU
nepuou, 3amousariu Ha win cineq 01.01.2013 r. — npuetot EK) — oTHOCHO mpuiaraneTo Ha
craHfapta 3a mbpBH 0bT. To3um cranmapr 3amens MCC 31 JlssmoBe B ChBMECTHH
npeanpusitys, BKI. 1 [IKP 13 CbBMECTHO KOHTPOIUPAHHU MPEANPUATHS — HETAPUYHA BHOCKH
OT KOHTPOJHUPAIINUTE ChAPYKHUIM. Toli BbBEXk/1a CaMo /IBa TUIIa CbBMECTHH CIIOPa3yMEHUS —
CbBMECTHH JIEHHOCTHM U CBBMECTHM  JPYKECTBA, KaTo YCTAaHOBEHHAT KpUTEpUll 3a
kinacupuKkanus He € mpaBHaTa opMma, a CHIIHOCTTA HA MpaBara U 3aAbDKCHHUSTA HA BCSIKa
CTpaHa B KOHKPETHOTO CIIOpa3yMeHHe, T.€. 1ajii ca MpaBa BbpXY aKTUBUTE U MMAaCUBUTE, PECII.
pa3XoIuTe U MPUXOIUTE OT CHBMECTHOTO CIIOpa3yMeHHe /ChbBMECTHA JCHHOCT/, Win ca mpasa
BBbPXY HETHHTE aKTHBU OT ChBMECTHOTO CIIOpa3yMeHue /ChbBMECTHO JpyxkecTBo/. CTaHAapThT
IpeMaxBa OIIUATA 3a NMpUlaraHe Ha MeToja Ha MPOIOpLHOHAIHA KOHCOIUIAIUS U Hajara
MOJI3BaHETO Ha METOJa Ha COOCTBEHHUS KanuTal TP KOHCOJIHJIAIMS HAa CBBMECTHO
KOHTPOJIMPAHU JPYKECTBa,

MC®O 12 OnoBectsiBaHe Ha ydacTusi B Ipyrd npeanpustus (B cuiia 3a TOAWIIHH
nepuoan ot 1.01.2013. —mpuet ot EK - 3a 3agbmkutento npuiarane B EBporneiickus chro3
3a rOQWIIHK Tepuoau, 3anoysan Ha wiu cien 01.01.2014r.). Ilpexomuu pasmopenou (B
CWJia 3a TOMWINHU mepuoau, 3amouBamu Ha win ciaex 01.01.2013r. — npuetn ot EK) —
OTHOCHO IPWJIATaHETO Ha CTaHJapTa 3a MbPBH IbT. TO3M CTaHIAPT BBBEXka HOBA paMKa OT
U3HUCKBAaHUS KbM OOXBaTa Ha OIIOBECTSABAHUATA B KOHCOJHUAMPAHUTE (PUHAHCOBU OTYETH
OTHOCHO y4YaCTHATa Ha OTYMTAIIOTO C€ MPEANpPHITHE B JIPYTU JAPYXKECTBA M MPEIIPUSATHS,
KOUTO ca [JbIIEPHU, AaCOLUUPAHU CBBMECTHH, WIM HEKOHCOJIMIUPAHU CTPYKTYpPHH
NPEINPUATHS, BKJI. KbM ChIbPKAHUETO HA MHPOPMALIUATA, 32 J1a C€ OCUTYPU BB3MOKHOCT Ja
pa3syMHa IpeleHKa Ha eeKTUTE U PUCKOBETE OT TE3H y4acTus;

MCC 36 (mpomenen) OOe3lieHka Ha akTUBU (B CHja 3a TOAUIIHA TIEPUOIH OT
1.01.2014r. — npuer ot EK) — OTHOCHO OmOBeCTsBaHMs 3a Bh3CTAHOBHMATa CTOMHOCT Ha
He(MHAHCOBH aKTHBM). Ta3u MpoOMsHA € CBbpP3aHA C HEOOXOTUMOCTTa OT JUMHUTHUPAHE Ha
OTIpe/IeJICHN OTIOBECTSIBAaHUSI OTHOCHO BB3CTaHOBMMAaTa CTOMHOCT 1o pemxa Ha MCC36 BbB
Bpb3Ka C¢ m3uckBaHusAta Ha MCOO 13, npu npuiaraHero Ha METOAMKH 3a WM3YUCIICHHUE
BBH3CTaHOBMMA CTOMHOCT Ha He()MHAHCOBH aKTUBU I10 CIIPaBeIIMBa CTOMHOCT 06e3 pa3xoau 3a
npojaxoa,;

[Mogo6penust B MCDO [uksi 2010-2012 ¥ nexemepu 2013) - mogodbperusss MCDO
2, MC®O 3, MC®O 8, MCPO 13, MCC 16, MCC 24, MCC 38 (8 cuia 3a rOAMIIHA
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nepuoau ot 01.07.2014r. — ne ca npueru ot EK). Te3u nmomoOpeHus BHACAT YaCTHYHU
MPOMEHU M peNaklMh B CHOTBETHUTE CTaHAApPTH, OCHOBHO C IIel Ja MpeMaxHar
CHILECTBYBAIlla HEMOCIECIOBATEIHOCT WJIM HESICHOTH B TMpaBUJIaTa Ha MPUIOKEHHE U
M3HMCKBaHUATA Ha OTACITHUTE CTaHJApTH, KaKTO U J]a c€ BHECE MO-Tpel3Ha TEPMUHOIIOTHS Ha
noHsaTUsi. OCHOBHO TNPOMEHHTE Ca HACOYCHH KBM CICIHUTE OOCKTH WJIM OIEpallnu:a)
npoMsiHa B JcUHHIIUATA HA ,TIeproj Ha (0e3yCIIOBHO)IpUA0OMBaHe Ha mpaBa” U ,I1a3apHO
ycioBue” U ca 100aBEHU ,, YCIOBHE Ha U3IMIBJIIHEHHETO | ,ycioBue Ha ycayrara’ (MCOO 2);
0) yTOuHEHHE B TPETHPAHETO HA YCIOBHUTE BB3HATPAKICHUS MPH OU3HEC KOMOMHAIIHH,
KOUTO OTrOBapsAT Ha OINPEICICHUETO 3a (UHAHCOB WHCTPYMEHT (KaTo (UHAHCOBH
3abJDKCHUS I HHCTPYMEHTH Ha COOCTBEHHsI KAIlMTAN)H TAXHATA OI[CHKA B Kpas Ha BCEKU
OTYETECH MEPHOJ] — MO CIpPaBeUIMBa CTOMHOCT, BKJI. MPEACTaBIHETO Ha e(EeKTHTE OT Hes B
oryera 3a BceobxBatHusa goxon (MCPO 3, MCDO9, MCC39 u MCC37); B) usnckpane 3a
OTIOBECTSIBAaHE HA KPUTEPHUUTE MPU OMPEIESISTHETO HA arperupaHuTe OTIePaTUBHU CETMEHTH 3a
nenute Ha cerMeHTHOTo oruntane (MC®O 8); r) IONBIHHUTEIHO pPa3sIiCHEHHE OTHOCHO
TEXHHKaTa Ha KOPEKIMS Ha OTYETHA CTOMHOCT M HATpylaHaTa aMOpPTHU3AlUsS B CIy4awTe,
KOraTo JaJIieHU aKTUBHU ca MPEOIEHeHH, KaTO Ce MOCTaBs M3UCKBaHe TS Ja € MOocie10BaTeNIHa
KaTo MOJAXOJ CIPSMO TpEOoleHKaTa Ha OanmaHcoBaTta CTOWHOCT Ha choTBeTHHs akTuB (MCC
16, MCC 38); m)yrouHeHHEe OTHOCHO MAPYXKECTBO NpEJIaramio KIY0B YIPAaBICHCKH
MEPCOHAJ KaTo yClIyra Ha IPyro JAPYXKECTBO, Y€ TO ChINO € HeroBo cBbp3ano juie (MCC 24);

[Mogo6penust B MCDO [ukwi 2011-2013 §. nexemspu 2013) - mogodperusss MCDO
1, MC®O 3, MC®O 13, MCC 40 (@ cuna 3a rogumiau nepuogau ot 01.07.2014r. — He ca
npuetu oT EK). Te3u momoOpeHuss BHACAT YaCTUYHU MPOMEHHU W PEIAKIIUU B ChOTBETHUTE
CTaHIApTH, OCHOBHO C IIeJI Jia MPEMaxHaT ChINECTBYBAIld HEMOCIEAOBATCIHOCT WIIH
HESICHOTH B TIpaBWJIaTa Ha MPWIOKEHUE W W3HUCKBAaHUATA HA OTACTHUTE CTAHIAPTH, KAKTO H
Jla ce BHECE MO-MPELU3HA TCPMUHOIOTHS Ha TOHATHS. OCHOBHO MPOMEHUTE Ca HACOUCHHU KbM
clieIHATE OOEKTH WIIK OTEpallru:a) MPaBo Ha IPYKecTBO npemuHanaiio no MC®PO 3a mbpBu
BT Ja Tpujlara CTaHIapTH, KOUTO BCE OIE HE Ca BJIE3JIM B CHJIA, aKO CAMHTE CTaHAAPTH
nmo3BoJisiBaT nmo-panHo npuiarane (MC®PO 1); 6) yrouneHnue 3a Henpuiokenue Ha MCPO 3
3a oryWTaHe Ha (opMHpaHE HA CHBMECTHH CIIOpa3yMeHHs BHB ()MHAHCOBHTE OTYETH Ha
CaMHTE CbBMECTHH CIIOPa3yMEHUs; B) Pa3siCHEHUE OTHOCHO 00XBaTa Ha JOTOBOPUTE, KOUTO Ca
B 00XBaTa Ha M3KIIIOYCHHUETO 3a rpyna (GUHAHCOBH aKTHBH M MMACUBU C HETHUPALIH TTO3UIUH
cripsimo masapeH u kpeauteH puck (MC®PO 13); r) yTouHeHHe MPH TPETUPAHETO Ha €IHA
CeNIKa, KOSITO OTroBaps €JHOBpeMeHHO Ha kpurepuute u Ha MC®PO 3 um ce oTHacs 3a
uHBecTUIIMOHHN UMOTH chriacHo MCC 40, ye cnenBa 1a ¥Ma MOOTACITHO MPHUIIOKEHUE Ha
JBaTa ctaHgapra HezaBucuMo eaud ot apyr (MCC 40).

JIombJIHUTENHO, 32 MMOCOYEHUTE MO-/10JTy HOBH CTAHJAPTH, MPOMEHEHU CTaHAApTU U
MPUETH THIKYBaHUS, KOUTO Ca U3/1aJICHU, PHPKOBOJICTBOTO € MPEIEHUIIO0, Ue CICTHUTE He Onxa
MMaTi TOTEHIMaIeH e(eKT 3a MPOMEHU B CUETOBOJHATA TMOJUTHKA W KIAaCU(PUKALUATA U
CTOMHOCTHUTE Ha OTYETHU OOCKTH BHB ((MHAHCOBHUTE OTYECTH HA JIPY>KECTBOTO, & UMCHHO:

KPMC®O 21 3agwmkeHust 3a JaHbIM U Takch (B CWJa 3a TOJUINHU MEPUOIU OT
1.01.2014r. — ne e npuet ot EK) — oTHOCHO Haj03M OT CTpaHa Ha MPABHTEICTBOTO. ToBa
pa3sCHEeHUE J1aBa HACOKH OTHOCHO KPUTEPHUUTE 3a MPU3HABAHE HA 3aIbJDKCHUS 32 JbP)KaBHH
TaKCH, IaHbIH, U JPYTU MOJOOHU CYMH, HAJIOXKEHU OT CTpaHa Ha JAbprKaBaTa BbB BpPb3Ka ChC
3aKOHH U perylaluy,

MCC 19 (peBusupan - 2011r.) Jfoxoau Ha HaeTH juia (B CHJIa 3a TOAUIIHN MTEPHOIN
or 1.07.2014r. — e e npuer ot EK). Ta3u nmpomsHa e cBbp3aHa C pa3siCHEHHE OTHOCHO
TPETHPAHETO Ha BHOCKH, HAIPABEHU OT CTPaHA Ha CIY)KHTEIU WM TPETH JIMIA B IJIAHOBE C
neGuHUpaHU JTOXOJH, ChIIacHO (OPMATHUTE YCIOBHS HA CHOTBETHUS IutaH. [IpomsHara
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OIpCAciisd, Y€ TC3W BHOCKH CJICABA Ja CC TPCTHPAT KATO HAMAJIICHUC HA pa3XOoJUTC 3a CTaXK
nim e(beKT B IIOCJICABAIIIMTE OLICHKKW HAa HCTHHA HaCI/IB(aKTI/IB) 10 Iji1aHa B 3aBUCHMOCT OT
TOBaA JaJIn BHOCKUTEC Ca O6B'bp3aHI/I ChC CTaKa UJIM HeE.

MCC 39 (pomenen) OuHAHCOBH MHCTPYMEHTH: IIPU3HABAHE U OlleHsABaHe (B cuia 3a
roautiay nepuonu ot 1.01.2014r. —npuer ot EK) — 0THOCHO NpexXBBpIISIHETO HA AEPUBATHBU
M 3ala3BaHETO Ha BB3MOXKHOCTTa 3a I[pWIaraHe Ha CYETOBOJHOTO OTYHTAaHE Ha
Xe/pKupaHero). Ta3u mpoMsiHa € CBbp3aHa C MPOMEHU B HSKOW OTJIEIHHM 3aKOHO/ATEICTBA, B
KOWTO C€ BMEHSBA Ha CYOEKTH, M3IOJ3BAIIM JEPUBATHBHU MHCTPYMEHTH HETHPI'YBaHU Ha
Oopca, Aa TH MPEeXBHPIAT KbM IIEHTPAIU3UpPaH OpraH (KIMPUHTOBA OpraHU3anus/areHIus), 3a
7a 3ama3sT Bb3MOXKHOCTTA 32 M3IOJI3BaHE HA XEDKUPHE 32 PUHAHCOBO - CYETOBOIHH LIEIH.

5 CpaBHUTEJHHU JAHHHU

B Hacrosimus oT4er € mpeacTaBeHa CpaBHUTENHA HH(DOPMAIUS KbM MPEIXOAHUS TIEPUOJT 3a
2016 roauua

6 CuyeTroBOJHA MOJIUTHKA
6.1 OO0wWM MO0JI0KEHUH

Haii-3paunmure CYCTOBOAHU IIOJIMTUKH, IPUIAraHu IpU HU3TOTBAHCTO Ha TC3U (1)I/IHaHCOBI/I
OTUYCTH, Ca NPCACTABCHU MO-A0JTY.

(DI/IHaHCOBI/ITe OTYCTHU Ca U3TOTBCHHU HpI/I CIIa3BaHE Ha HpI/IHI_[I/IHI/ITe 3a OLCHKA 3a BCCKU BU/
aKTUBH, MACHBHU, NPUXOIU U paszxoau cbriiacHo MC®O. ba3urte 3a olieHKa ca ONMOBECTEHU
HO,Z[pO6HO II0O-HATaThK B CUCTOBOAHATA ITOJIUTUKA KBbM (bI/IHaHCOBI/ITe OTYCTH. q)I/IHaHCOBI/ITe
OTYETH Ca U3TOTBEHHM IPH CIIa3BaHE HA MPHUHIMIA Ha IEHCTBAIO MPEATPUSITHE.

CnenBa ga ce oTOenexu, 4e MPU M3TOTBSHETO HAa MPEACTaBEHUTE (PUHAHCOBU OTYETH ca
W3MOI3BaHN CYETOBOJHU OIICHKHM M JONyCKaHus. Bbhnpeku ve T1e ca Oa3upaHu Ha
nH(popMalys, MpeloCTaBeHa Ha PHKOBOJCTBOTO KbM JaTaTa Ha U3TOTBSHE Ha (PMHAHCOBUTE
OTUETH, pEAIHHUTE pe3yJTaTH MoraT Ja Cc€ pa3iaudyaBaT OT HAlNpPaBEHUTE OLEHKU U
JOMYCKaHUS.

3HaunTeHUTE €()EeKTH B TEKYIIWsS, MUHAJIUTE WIA OBACIIA TEPHOIN, MPOU3THYAIIU OT
MPUJIAraHeTo 3a IbPBU BT HAa TOPECTIOMEHATUTE CTAHAAPTU U PA3sICHEHHUS MO OTHOIICHUE Ha
MpeACTaBsiHe, MPU3HABAHE U OIICHKA HA CYMHUTE HE Ca Bb3HUKHAIIU.

6.2 Cpeaxu B 4yKaecTpaHHA BaJIyTa

OtnenHuTe €IeMEeHTH Ha (PMHAHCOBUTE OTYETH Ha J[py)KecTBOTO ce OLeHSBAT BbB BalyTara
Ha OCHOBHAaTa MKOHOMMYECKA Cpea, B KOSATO MPEANPHUSITUETO M3BBPIIBA JIEHHOCTTA CH
(“dynkumonanna Banmyrta”). @®uHaHcoBHTE OT4YeTH Ha JIpy)KECTBOTO Ca H3TOTBEHH B
Opnrapcku neBa (nB). ToBa e (yHKUMOHaNHATa BallyTa M BalyTraTa Ha IPEACTaBSIHE Ha
HpyxecTBOTO.

Chenkute B 4Yy)XIECTpaHHA BallyTa C€ OTYMTAT NPU MIbPBOHAYAIHOTO UM IpHU3HABaHE B
oT4YeTHaTa BaixyTa Ha J[pykecTBOTO Mo opuIMaTHUS OOMEHEH Kypce 3a JEHs Ha CIeIKaTa,
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(oOsiBenust pukcuHTr Ha bbirapcka Hapoana OaHka). [Ipuxoaure M pa3xoauTe OT KypCOBH
pa3UKH, KOWTO BB3HUKBAT IPH YPEXKIAHETO HAa TE3W CACIKH M TPEOICHSBAHETO Ha
NapUYHNUTE TO3UIUH B Yy)XKJIECTpaHHa BaJyTa B Kpas Ha mepuoja, ca orpazeHu B OTuera 3a
TOXOMUTE.

Banyrausar 6opa B bearapus € BpBesieH Ha 1 ronu 19971, B u3mbiIHEeHUE HA IPEMTOPHKUTE Ha
Mexaynaponuus Banyren ®onn (MB®) u mbpBOHAYaIHO CTOMHOCTTa HAa OBJITAPCKUS JICB
0c ¢dukcupaHa KbM CTOHMHOCTTa Ha repmaHckata Mapka B cboTHomenue 1:1. Crmep

BBBE)KJAHETO Ha €BPOTO OBJITApCKUSAT JieB O¢ pukcupan KbM eBpoTO B choTHOIIeHne 1EUR
= 1.95583 nB

6.3 IIpwuxomm u pa3xoan

[TpuxoauTe BKIFOYBAT MPUXOIU OT MPOJaKOa HA CTOKH, TOTOBA MPOIYKIUS, ”HBECTUIIMOHHU
HMOTH.

[IpuxonuTte ce OIEHSABAT MO CIpaBeUIMBA CTOWHOCT HA TMOJYYCHOTO WJIM TOJJICKAIIOTO Ha
MoJIy4aBaHe TUIANAHE WIM BB3ME3/SBaHE, KaTO CE OTYWTAa CyMaTa Ha BCHUYKU THPTrOBCKU
OTCTBIIKM W KOJMYECTBEHU pabaTH, HampaBeHU OT JlpyxkecTtBoTo. [Ipn 3amsiHa Ha CXOIHHU
aKTUBH, KOUTO UMAT CXOJIHA IIeHa, pa3MsHATa HE CE Pa3IJIekK/a KaTo ClIeKa, KOsTO TeHepupa
npuxonau. l[lpuxoaurte ce mMpuU3HABAaT B MOMEHTA Ha TAXHOTO peau3HMpaHe, a pPa3XxoJIuTe ce
HAYHCIISBAT MIPH CIIa3BaHE HA MIPUHIIMIIA HA CHIIOCTABUMOCT C PEATH3UPAHUS TPUXOI.

[Tpu mponax6a Ha CTOKH, TOTOBA MPOIYKIUS MPUXOIBT CE€ MPHU3HABA, KOTATO Ca M3II'BJIHCHU
CJIIEAHUTE YCIOBUSA:
* 3HAYMUTEIHUTE PHUCKOBE M TOJ3H OT COOCTBEHOCTTa BBPXY CTOKHTE, TOTOBATa
MPOYKLIMS ca MPEXBbPJICHU BbPXY KyIlyBaua;
°* HE € 3ama3eHo MNPOJbKABAIO y4YacTHE B YIPABICHHETO Ha CTOKHUTE, TOTOBaTa
MPOIYKIHS WK e(EeKTUBEH KOHTPOJ BbPXY THX;
* cyMmara Ha mpuxoja Moxe 1a ObJie HaJAeKIHO OIICHEHA,;
*  BEPOSITHO € HKOHOMHYECKUTE U3TO/IM OT CAeJIKaTa /1a ObJaT MOoTy4YeHH,
* HampaBEeHUTE pa3XOAW WU TE3M, KOWUTO MPEACTOM Ja ObJaT HANpaBEeHU MoraT
HaAeKIHO na ObIaT OlEHEHU,
* HaJIMYKE Ha 3aBBPIICH €Tal OT CTPOUTEICTBOTO (IOTOBOPEH C KIIMEHTA), KaKTO U
MoJiy4yaBaHe Ha ChOTBETHO YJOCTOBEPEHHUE 32 MOJI3BAHE;

Karo 00600menne moxeMm Ja KakeM, 4€ OCHOBHHUS TPUHIIUI 3aJIeTHAl B CYETOBOJHATA
MOJINTUKA Ha JPYKECTBOTO € CHIIOCTABHMOCTTA Ha MPUXOIUTE C pasxoaute. T.e. eaBa ciiel
OKOHUaTellHATa JOCTaBKa Ha CTOKAaTa, roToBaTa NPOAYKIHS WM H3BBPIIBAHE HA BCUYKHU
pa3xoJiy 32 OKOMIUIEKTOBAHETO UM, IPUXOJIUTE e OBAaT MPU3HATH.

[IpuxonbT, CBBpP3aH CbhC CHEIKa IO MPEAOCTaBIHE HA YCIyrd, C€ IPU3HABA, KOTaTo
pPEe3YyATATHT OT CACJIKATA MOXKE HAJEKIHO J1a CE OLICHHU.

OHepaTI/IBHI/ITC pasxoau CC€ Mnpu3HaBaT B Ortuera 3a AJOXO0AUTE B MOMCHTA Ha IIOJI3BAHC Ha
yciyraTta Wid KbM JaTata Ha TSXHOTO Bb3HMKBaHE. [lomydeHWTE MUBUACHTH, C U3KIIOYCHUE
Ha TC3W OT MHBCCTHIUHU B ACOOMHPAHU JAPYKCCTBA, CC IMMPU3HABAT B MOMCHTA Ha TAXHOTO
pasnpezaencHue.
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[Ipuxoaute u pa3xoauTe OT OMEpallU C YyXKIECTpaHHA BajyTa Cce MPU3HABAT TEKYIIO MpHU
U3BBPIUIBAHETO HA CAETKUTE U PEaTM3UPaHETO Ha KYPCOBUTE PA3IUKU OT THAX.

[Tpuxoaute OT TaKCH U KOMHCHOHHHU Ca BbB Bpb3Ka ¢ OOMYaifHaTa AEHHOCT Ha JPY>KECTBOTO.

[TpuxoauTe OT JMXBU CEe MPU3HABAT HAa MPOTIOPIIMOHATHA BpeMeBa 0a3a, C M3MOJI3BaHe METO1a
Ha epeKTHBHATA JINXBA.

Koraro enHo B3emMaHe € CBMHUTEIHO, IPYKECTBOTO HaMassBa OamaHcoBaTa My CTOHHOCT 10
HEroBara BbH3CTAaHOBUMa CyMa — MpejrnojaraeMus ObAel] MapuyeH MOTOK, AUCKOHTHPAH C
I'bpBOHAYANIHUS €(EKTUBEH JINXBEH MPOIEHT HAa MHCTPYMEHTa — U MOJIbJDKaBa Ja pasrbBa
JTUCKOHTA KaTO MPUXOJIU OT JIMXBH.

CepriacHo Mojiena Ha CIpaBeJIiBaTa CTOMHOCT BCUUKU CBBPTUIIMOHHU MMOTH CE€ OLICHSBAT
Mo crpaBejyiuBa (Ma3apHa) CTOWHOCT, KaTO Ha BCSAKA JaTa HA W3TOTBSIHE HAa (MHAHCOBHUTE
OTYETH pa3liiKaTa MeXay OamaHcoBaTa W CIpaBeaUBaTa CTOWHOCT C€ OTYMTA KAaTO MPUXO]T
WIM pa3xoJl OT MPEOLIeHKa Ha WHBECTUIIMOHHU MMOTH B OTYETa 3a JOXOAUTE. AMOpPTH3aLUs
Ha UHBECTUIIMOHHUTE UMOTH HE CE€ HAaYUCIIsIBA

JIpy>XECTBOTO OTMHCBAa MHBECTHUIIMOHHUTE CH UMOTH IIPU MpojakdaTa UM WM MPU TPAHHOTO
UM U3BAXJaHE OT ynorpeda, B ciydail ue He ce OYaKBaT HUKAKBH MKOHOMHYECKH M3TOAU OT
TsxHaTa nponaxoa. [Teqanbure wim 3aryoure, Bb3HUKBAIU OT U3BAXKIAHETO UM OT yHoTpeba
WM npoxaxOara wM, ce mpu3HaBar B Otuera 3a joxomure (BCeOOXBAaTHHS OXOI) M CE
OTpeNIeNIAT KaToO pasiiKa MEXAY HETHHTE MOCTBIUIEHHS OT mpoaaxbata u OanaHcoBara
CTOMHOCT Ha aKTHBA.

6.4 Paszxoau mo 3aemMu

Pasxoaure 1o 3aeMH OCHOBHO IIPEACTABIIABAT JIMXBU 110 3aeMuTe Ha JlpyxecTBOTO. BCHuku
pasxoAu MO 3aeMH, BKJIFOUUTENIHO TE3H, KOUTO JUPEKTHO MOrar Ja ObAaT OTHECEHH KbM
3aKyIyBaHETO, CTPOMTEIICTBOTO Ha OTTOBapslll Ha YCIOBMATA AKTHB, CE€ INPU3HABAT KaTo
pasxoj 3a repuoja, B KOUTO ca Bh3HUKHAIM KaTo 4acT OT ,,puHaHCOBHU pazxoan” B OTdera 3a
noxoaute. B oTuera 3a BceoOXBAaTHUS TOXOJ Ca OTYETEHU JOMBIHUTEIHO IJIaTeHU OAHKOBH
TaKCH, CBBP3aHH C NIPEAOrOBapsIHE HA 3a€MHH B3aUMOOTHOILICHMS.

JpyXeCTBOTO HsIMa B3€TH 3a€MH OT 0AHKOBHM MHCTUTYIIMH TPE3 TPETOTO TpuMmeceune Ha 2017
roJuHa.

6.5 HemaTepuajaHu aKTHBH

HemarepuanHure akTHBH c€ OLEHSBAT IbpPBOHAYAIHO MO cebecToiiHOCT. B cimywyante Ha
CaMOCTOSITENTHO TNpUAOOMBaHE TS € paBHA Ha IIOKyNHaTa L€Ha, KaKTO M BCHYKHU
HEBB3CTAaHOBUMH JIaHBLU U HAIIPABEHUTE NIPEKU Pa3XoAu BbB BPb3Ka C IIOJrOTOBKA HA AKTUBA
3a eKCIUIOATALHS.

[ToceaBammoTo oreHsBaHe ce U3BBPINBA 110 [ICHA Ha NpUA00NBaHe, HAMAJICHA C HATPYIIaHUTE
aMOpTH3aLuH U 3aryou ot obe3nenka. HarnpaBeHnTe 00e31eHKN ce OTUYUTAT KaTO pa3xoJ U ce
npusHaBat B OT4era 3a JOXOAUTE 32 ChOTBETHHUS MTEPUO/T.

HOCJ’IGILB&IHI/ITG PasxoanuTe, KOUTO BB3HHUKBAT BBHB BPB3Ka C HEMATCPHUATHUTC AKTHBU CIICO
I'bPBOHAYAJIHOTO MNPH3HABAHC, CC IMPU3HABAT B Oruera 3a AOXOOUTC B IICpHUOJa HA TAXHOTO
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BB3HHMKBAHE, OCBCH aKO MMa BEPOSITHOCT TE€ J]a CIOMOTHAT Ha aKTHBA Jia TeHEpHUpa MoBeYe OT
I'BPBOHAYAITHO MPEIBUICHUTE OBICII NKOHOMUYCCKH U3TOJIN M KOTAaTO TE3W Pa3XO0Jd MOTaT
HAJEKTHO J1a OBh/IaT OIICHEHW U OTHECCHH KbM aKTHBA. AKO T€3U JIBE YCIOBUS Ca U3IIBIHCHH,
pasxoauTe ce 100aBAT KbM ce0ECTONHOCTTAa Ha aKTHBA.

AMopTH3anuaTa Cce H3YMCIABA, KAaTO CE€ H3IO0J3Ba JIMHEHHUAT METOJ BBPXY OILCHCHUS
MOJIE3€H CPOK Ha TOJTHOCT Ha OTJEIIHUTE aKTUBHU, KAKTO CIICIBA:

e codtyep 2 TOTUHH

* IpyrH 6 roauHM IIeCT Mecela

AMopTH3alMsITa € BKII0YEHA B “pa3Xoy 32 aMOPTU3aLUs 1 00e3leHKa Ha He()MHAHCOBU
aKTUBH .

TbproBckute Mapku M JIMIIEH3M C€ MOKAa3BaT MO HCTOpUYecka IieHa. Te umar orpaHuyeH
TIOJIE3EH JKUBOT U C€ OTHACST MO ce0eCTONHOCT, HamMalleHa C HaTpylaHaTa aMOPTU3AIIUS.

JIpy>KECTBOTO H3BBPIIIBA BHUMATEIIHA MPEIEHKA, KOTaTO OMpeAess Jald KPUTCPHUHUTE 3a
IbPBOHAYAITHO MIPHU3HABAHE KaTO aKTHB Ha Pa3XOAMTE 1O pa3pabOTBaHETO ca OWIIM CIIa3eHHU.
[perieHkaTa Ha PHKOBOJCTBOTO € Oa3MpaHa Ha IslaTa HaJu4HA WH(GOpMAIHMS KbM JaraTa Ha
Oananca. B mombiHeHHE BCHYKM JEHHOCTH, CBHP3aHH C Pa3paOdOTBAaHETO HAa HEMaTEpHaJcH
IBIATOTPACH aKTHB, C€ HAOJIOIaBaT U KOHTPOJIUPAT TEKYIIO OT PhKOBOJCTBOTO.

I/I36paHI/ISIT npar Ha CbIICCTBCHOCT 3a HCMATCPUAIHUTC I[’bJIFOTp&ﬁHPI AKTUBU Ha
HpyxectBoTo € B pazmep Ha 7/00.00 nB

6.6 HmoTn, MamMHU, CHOPBKEHNS U 000pyABaHe (HETEKYIIH MATEPHATHI

AKTHBH)

NmMoTtuTe, MamuHUTE, CHOPHKEHUATA M OOOPYIBAHETO C€ OIICHSIBAT ITHBPBOHAYAIHO IO
ce0ecTOHOCT, BKIIIOYBAIA II€HATA Ha MPUAOOMBAHE, KAKTO M BCUYKU MPEKH PA3XOAH 3a
MIPUBEKJAHETO HA aKTHBA B paOOTHO ChCTOSHUE.

[TocenBammoTo oreHsBaHE ce M3BHPIIBA Bh3 OCHOBA HA II€HA HAa NMPHI00MBaHE, HAMaJEHa C
HATpyMaHUTEe aMOpPTH3AlMMU U 3aryon oT obOe3neHka. HampaBeHuTe 00e3l€HKH C€ OTYMUTAT
KaTO Pa3xof U ce mpu3HaBaT B OTUeTa 3a TOXOANUTE 38 CHbOTBETHHS NEPHOI.

[TocnenBamm pa3xoiu CBBP3aHU C ONPENEICH aKTUB OT UMOTH, MAIlUHH, CHOPHKEHHS H
obopynBane, ce mpuOaBAT KbM OanaHcOoBaTa CymMa Ha aKTHBa, KOTaro € BEPOSITHO
IPY)KECTBOTO Jla MMa HMKOHOMWYECKH TIOJI3HM, HAJBUIIABAIlld ITHPBOHAYAIHO OIICHEHATA
e(eKTUBHOCT Ha CHIECTBYBAIMS aKTHB. BCUYKHU APYrU MOCIEABAIIN PA3XOIU C€ MPU3HABAT
3a pa3xoj 3a Mepuo/ia, B KOUTO ca HaIpaBeHH.

JIpy’KeCcTBOTO € BB3MPHUENIO AITCPHATHBHUS TOIXO0/ 3a TOCIe/IBAIla OIICHKA Ha 3eMS M CTpajin
nu HpeHOp’b‘-II/ITeJIHI/HI 3a BCHYKH OCTaHaJIn HGTGKYH_[I/I MaTepI/IaJIHI/I AKTHBU. B oT4ycTa €
OTpa3eHa OIleHKaTa Ha UMOTHUTE, KosATo kacae 2017 T.

VBenuueHusATa Ha CTOMHOCTTA, Bb3 OCHOBA Ha IPEOLICHKAa Ha 3€MATa, C€ OTYMUTAT B
yBeIU4YeHUE Ha pesepBute. Hamanenus, KOUTo ca 10 pa3Mepa Ha IPEAMIIHUA YBEIUYCHUS 3a
CBILUSA aKTHB L€ CE OTYUTAT KaTO HAMAJICHUE Ha ChIIUsA pe3eps. [lo-HaTaThIIHN HaMalleHUs B
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CTOMHOCTTa Ha aKTHBa C€ OTYUTAT B HAMaJICHUC Ha JOIMBJIHUTCIHUTE pe3epBH (aKo MMa
TaKWBA) WK KaTO TEKYII[ Pa3xojl.
[IpeorienbuHUs pe3epB ce MpHU3HABAa KAaTO HepaslpejelieHa medyanda ciiel] U3BeKIAHETO OT
ynotpeda Ha CbOTBETHHUS aKTHUB.

Pesynrara OT M3BekKIAHETO Ha HETCKYIId AaKTHBH C€ ONPEICNIAT KaTo CE€ ChIIOCTABAT
IIOCTBILJICHUATA C 6aJIaHCOBaTa CTOI>'IHOCT U C€ OoTyuTar BBHB q)HHaHCOBI/ISI pe3yJ1TaT 3a
Tepro/Ia.

Korato GanaHcoBaTta CTOHHOCT Ha JaJicH HETCKYIl aKTHUB € MO-BHCOKAa OT Bb3CTaHOBHMATa
CTOMHOCT, TO3U aKTHB ce 00€3IIeHsIBa 10 HEroBaTa Bh3CTaHOBUMA CTOMHOCT.

NMoTH, MammHM, ChOpBXKEHHS M O0OpyJBaHE MPUAOOUTH MpHU YCIOBHUATA Ha (PUHAHCOB
JU3UHT, C€ aMOpPTH3WpaT Ha 0a3a Ha OYAKBAHMS TOJE3€H CPOK Ha TOMHOCT, OIpEIeicH
MOCPEACTBOM CpaBHEHHE C MOJOOHM aKTHBM WM Ha 0a3a CTOWHOCTTa Ha JIM3UHTOBUS
JIOTOBOP, aKO HETOBUST CPOK € MO-KPaThK.

AMopTH3alMsITa Ha UMOTH, MAIIMHHU, ChOPBHKEHUS U 00OpyJIBaHE Ce HAYMCIIABA, KATO Ce
U3I0MI3BA JTMHEWHHAT METOJ BbPXY OLICHEHUS IOJIE3€H JKUBOT HA OTACIHUTE IPYIU aKTHUBH,
KaKTO CJIe/IBa:

*  Crpamu 25 roguHu

e  Mamunu 3,3 roguHN
e ABTOMOOWIH 4 roguHu

* CromnaHcKu UHBEHTAp 6,67 roguau
* KommtoTpu 2 TOOVHU

* Jlpyru 6,67 ronuHu

N30panusaT mpar Ha ChHINECTBEHOCT 32 MMOTH, MAIIMHH, CHOPBHKCHHS W OOOpyJIBaHE Ha
HpyxectBoTo € B pazmep Ha 700.00 nB

6.7 TecroBe 3a O0e3leHKa HA HEMATEPUAJIHUTE AKTUBY M MMOTH, MAIIIMHH,
ChOPbKEHUA U 000py/ABaHe

[Ipn wm3umcnsaBane Ha obesreHkara JlpyxkecTBoTo neduHHMpa Hail-mMajikaTta pa3rpaHHYUMa
rpymna akTHBH, 3a KOHTO MOTar Ja ObJaT OmpeleleHH CaMOCTOSTEIHH MapHYHUd MOTOIU —
€IMHUILIA, TeHepHpalla MapuyHu MOTOIH. B pe3ynTaT Ha ToBa HAKOU OT aKTUBHTE IOJJIEKAT
Ha TecT 3a o0e3leHKa Ha WHAMBHAyalHa 0a3a, a Ipyrd Ha 0aza equHHIlA, TeHepupaina
MapUyHU TOTOIH.

Bcuukn akTHBY M €AMHUIN, TEHEPHPAIH ITAPUYHN [TOTOLH, CE TECTBAT 3a 00e31eHKa, KOTaTo
CHOUTHS WM TPOMSIHA B 0OCTOSITEICTBA MHIMKUPAT, Y€ TAXHATa OaaHcoBa CTOWHOCT MOXeE
na He Obie BE3CTAHOBEHA.

KoraTo Bb3cTaHOBMMAaTa CTOMHOCT Ha JaJICH aKTHUB WIM €IWHHUIIA, TCHEpUpalla MmapudHu
IOTOLIM, € MO-HKMCKAa OT ChOTBETHATa OallaHCOBAa CTOMHOCT, MOCJIEIHATa CicABa aa Oble
HaMajieHa [0 pa3Mepa Ha BB3CTAaHOBMMAaTa CTOWHOCT Ha akThBa. ToBa HaMajeHUE
mpencraBisBa 3aryba oT oOesleHka. 3a Ja ompeAend Bb3CTaHOBMMAaTa CTOWHOCT,
PBKOBOJICTBOTO Ha J[pyKECTBOTO M3YUCIISIBA OYAKBAHUTE OBJCIIN MAPUYHHU IMOTOITH 3a BCSIKA
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€IMHUIIA, TeHepUpaIlla MApUIHHU TOTOIH, U ONPEEIIs OIXO SIS JUCKOHTOB (DakTop ¢ memn
KaJIKyJUpaHe Ha HACTOSIIaTa CTOWHOCT Ha Te3W MapuYHU MOTONH. JIaHHUTE, U3MOJI3BaHU TIPU
TECTBAHETO 3a 00E3IIeHKa, ca MPSKO CBBbP3aHU C MOCICTHUS 0JOOPEH MPOrHO3EH OIOKET Ha
JpyXecTBOTO, KOPUTHPAH IPU HEOOXOIUMOCT, 3a Ja ObJIe U3KITIOUYEHO BIUSHUETO HA OBICIIH
peopraHmM3ai U 3HAYUTEIHA TON00OpeHHs Ha akTuBHTe. JIMCKOHTOBUTE (akTopu ce
OTIPEIEIIAT TI0 OTACIHO 3a BCsAKA €IHAa €WHUIIA, TCHepUpalla MmapuyHy MOTOILH, U OTpa3siBaT
pUCKOBUS TPO(UI, OLIEHEH OT PHKOBOICTBOTO Ha J[pyKecTBOTO.

3aryOuTe OT oOe3lleHKa Ha €AWHWIA, TeHepupalla MapuyHd IOTOLH, C€ Pa3mpelessT B
HaMajieHne Ha OajaHcoBaTa CyMa Ha aKTUBHUTE OT Ta3W €IWHHIIA MPOMOPIHOHATHO Ha
OanmaHcoBaTa UM CTOMHOCT. PBKOBOACTBOTO Ha J[py»KECTBOTO MpEILEHSBA MOCIEIBAIIO ATl
CBIIECTBYBAT WHJMKAIMA 3a TOBA, Y€ 3aryoara oT oOe3IleHKa, MpHU3HAaTa B MPEAXOTHHU
rOJIMHU, MOKE BE€U€ Ja HE ChIUECTBYBAa WIM Ja € HamaieHa. lIpu3Hata B MUHAn mepuon
o0e3IleHKa € BB3CTAHOBSIBA, aKO BH3CTAHOBMMATa CTOMHOCT HAa €IWHHUIIATA, TCHEpHpaIa
MapuyHU TOTOIM, HA/IBUIIIABA HEeWiHAaTa 6amaHCOBa CTOMHOCT.

6.8 HuBecTHIMOHHU MMOTH

JIpy’KecTBOTO OTYUTA KaTO WHBECTHIIMOHHM MMOTH CIpajif, KOUTO CE€ JIbpXKAT MO-CKOPO 3a
HonyanaHe Ha HpI/IXOI[I/I OT HAcM HJIA 3a yBeJII/I‘-IeHI/Ie Ha KalluTalJia UJii 1 3a ABCTC, HO CBHIIIO
1 3a IpoJak0a B paMKUTE Ha OOMYaitHaTa MKOHOMHYECKa JCHHOCT.

NHBECTUITMOHHUTE WMOTH C€ TPU3HABaT KaTO aKTUB BHB (DMHAHCOBHTE OTYETH Ha
JpyXecTBOTO CaMO MPH YCIOBUE, Y€ Ca U3I'BIHEHU CICIHUTE JIBE U3UCKBAHUS:
*  BEPOSITHO € J1a ObJAT MOJyUYeHH OBbJEII MKOHOMHUYECKH U3TOAN OT HHBECTUITMOHHUTE
HMOTH
* CTOMHOCTTA HA MHBCCTUIIMOHHUTE UMOTH MOJKE HAJCKIHO Ja ObJIe OICHEHA.

VHBECTULIMOHHUTE HMMOTH C€ OICHSIBAT IbPBOHAYAHO IO Ce0ECTOMHOCT, BKJIIOYBAIIA
MIOKYITHATa [I€Ha U BCAKAKBU Pa3XOAH, KOUTO Ca IPSIKO CBbP3aHU C MHBECTHULIMOHHUS UMOT —
HaIllpuMep XOHOPApH 3a IIPaBHU YCIIYTH, JAHBLU 110 IPEXBBPIISIHE HA UMOTa U APYTH Pa3xoau
10 CEJIKaTa.

Cnexn mppBOHAYAIHOTO MM TNPH3HABAaHE WHBECTHIMOHHUTE HMMOTH, C€ OTYMTAT KaTo ce
U3II0JI3Ba MOJEJIBT Ha cpaBeIMBaTa cToifHocT. CripaBe/yinBaTa CTOMHOCT IPEACTaBiIsIBa
Hali-BeposATHATa II€HA, KOSTO MOXKe Ja ObJie MOoTydeHa Ha Tas3apa KbM Jarata Ha OamaHca.
VHBECTULIMOHHUTE UMOTH C€ MPEOoLEHsABAT Ha rojauiiHa 0aza u ce BKmouBaT B OTuera 3a
JIOXOMUTE 10 Ta3apHH CTOWHOCTH. Te ce OmpeAensT OT HE3aBUCHMH OICHUTEIH C
npodecroHanHa KiacupuKauusg ¥ 3HAUUTENEH NMPO(EeCHOHANEH ONHT, KaKTO M CKOPOIICH
ONMUT B MECTOHAXOXJIEHHETO W KaTeropuAra Ha OICHABAaHMA HMOT, Oa3upaiiku ce Ha
JI0Ka3aTeJICTBA 32 Ma3apHUTE YCIOBHUSI.

[IpomMenun B cmpaBe[yiiBaTa IleHA Ha WHBECTHIIMOHHUTE WMOTH WJIM CTOMHOCTTa Ha
nmpoaak6aTa Ha MHBECTUIIMOHHMSI UMOT ce oTpassiBa B OTdera 3a BCEOOXBAaTHHUS JOXOJI 3a
nepuo/a.

[TocnenBamuTe pa3sxonu, CBbP3aHH ¢ MHBECTHIMOHHH MMOTH, KOMTO BEYe ca NMPHU3HATH BHB
¢unaHcoBuTe oT4yeTH Ha J[pyxecTBOoTO, ce mHpuOaBAT KbM OajaHcoBaTa CTOWHOCT Ha
UMOTHTE, KOTaTO € BeposTHO JIpy)KeCTBOTO 1a MOJydd OBJCHIM MKOHOMUYECKH H3TOJH,
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HAaJ[BUILIABAIIM IbPBOHAYAIHO OLIEHEHATa CTOMHOCT Ha CBHIUIECTBYBAIIUTE HHBECTULIMOHHU
UMOTH. Becuuku apyru mociieiBamiy pa3xou ce€ MpU3HaBaT 3a pa3xoj B Eepuoaa, B KOUTO ca
BB3HUKHAJIIH.

ITpe3 2016 ronuua, xakto u npe3 2017 r. npyXecTBOTO HAMa 3aKyNEHH HHBECTUIIMOHHH
UMOTH.

6.9 ®OuUHAHCOBU AKTUBH

cDI/IHa.HCOBI/ITe AKTUBU, C U3KJIIFOUCHUEC Ha xe;[ncnpamHTe I/IHCprMeHTI/I, BKJIFOUBAT CJICIHUTC
KaTreropuu (PMHAHCOBH HHCTPYMEHTH:
* KpPEIWTHU U B3EMaHUS,
* (MHAHCOBM aKTHBH, OTUYUTAHU 10 CIIPaBE/JIMBA CTOMHOCT B Meyaadara Wiy 3aryoara;
*  HWHBECTHIIWH, IbPXKAHU JIO MAJICK;
* (MHAHCOBM aKTHBH Ha PA3MOJIOKEHHE 32 TIPOJaKOa.

OUHAHCOBUTE aKTUBH CE PA3NpPENENSIT KbM OTJACIHUTE KaTErOPUU B 3aBUCUMOCT OT IIEJITa, C
KosATO ca npuaooutu. Kareropusita Ha nazeH GUHAHCOB HHCTPYMEHT OIpesiess MeTo[a My Ha
OLICHSIBAHE W Jlajli TMPUXOJUTE M pa3xoauTe ce oTpazssBar B Otyera 3a JOXOAUTE WIIU
JTUPEKTHO B cOOCTBEHHU KanuTail Ha [[pykecTBOTO.

[Ipy mbpBOHAYaNHO NpHU3HABaHE Ha (QUHAHCOB aKTUB JIpyXecTBOTO IO OLEHsBAa IO
CIpaBeIMBa CTOMHOCT. PazxonuTe mo caenkara, KOUTO MOTaT J1a ObJaT OTHECEHH AUPEKTHO
KbM MPUIO0OMBAHETO WM U3/1aBaHETO HAa (PUHAHCOBUS aKTHUB, CE OTHACAT KbM CTOMHOCTTA Ha
(UHAHCOBHS AaKTUB WM IACHUB, C HW3KIIOYCHHE Ha ()MHAHCOBUTE AKTHBU WJIH IaCHBH,
OTYUTAHHU T10 CIpPaBEIMBa CTOMHOCT B Meyanbara wiu 3aryoara.

OtmucBaneTo Ha ()MHAHCOB AKTHB C€ HM3BBPIIBA, KOraTo J[pyXeCcTBOTO 3aryOM KOHTPOI
BBPXY IOTOBOPHUTE IIpaBa, KOUTO ChCTABIABAT (PMHAHCOBUS aKTHB — T.€. KOTaTo ca U3TEKIH
npaBaTa 3a IOJlydaBaHE Ha MAPUYHHM TOTOIM, WJIM € MPEeXBBpJCHAa 3HAUMMara 9acT OT
PHCKOBETE M M3rOAMTE OT COOCTBEHOCTTA. TecToBe 3a 00e3leHKA Ce M3BBPIIBAT KbM BCIKA
JaTa Ha M3TOTBSHE Ha OanaHca, 3a a ce ONPEIeNH JalH ca HaJUIe OOCKTHBHU JIOKA3aTEeNICTBA
32 HaJIMYMETO Ha O0E3leHKa Ha KOHKPETHH (MHAHCOBH AKTHBH WM TPyHnH (UHAHCOBH
aKTHBH.

JluxBeHuTe miamaHus U Ipyrd NapuyHU MOTOIM, CBbP3aHU C MPUTEKABaHETO Ha (MHAHCOBU
MHCTPYMEHTH, c€ oTpa3sBar B OTuera 3a JOXOAUTE IMPHU MOTYyYaBAaHETO UM, HE3aBHUCHUMO OT
TOBA KaK ce OlleHsIBa 0ajaHcoBaTa CTOMHOCT Ha ()MHAHCOBHS aKTHB, 32 KOMTO CE OTHACHT.

Kpeauture u B3emaHusiTa ca HEACpUBATUBHU (UHAHCOBM HHCTPYMEHTH C (PUKCHUpaHU
TUTAIIAHUs, KOUTO HE Ce ThPTyBaT Ha aKTUBEH ma3zap. KpeauTure u B3eMaHUsITa MOCIEIBAIIO
ce OILICHSIBAT 10 aMOPTU3MpaHa CTOMHOCT KaTo CE€ M3MO0J3Ba METOABT HAa €(pEKTUBHUS JINXBEH
MPOLICHT.

3HaYMMHM B3E€MaHHUs C€ TeCTBAT 3a 00e3LeHKa MO OTJIEIHO, KOraTo ca MPOCPOUYEeHU KbM JaraTa
Ha OajaHca MM KOraTo ChIIECTBYBAT OOCKTUBHM J10KA3aTEJICTBA, Y€ KOHTPAreHThT HAMA Ja
M3ITBJIHU 3aIbJDKCHUATA CU. BCHUKM ApYrH B3eMaHHUsl ce TeCTBAT 3a 00€3leHKa MO TPYIH,
KOUTO C€ ONPEAENAT B 3aBUCUMOCT OT MHAYCTPUATA U PETMOHA HA KOHTPAreHTa, KakTo U OT
IpPYrM KpEOUTHU PHUCKOBE, aKO CbILNECTBYBAaT TakuWBa. B TO3M cCilydall IPOLEHTHT Ha
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oOe3leHKaTa ce ompeneias Ha Oa3aTa Ha UCTOPUYECKH JaHHHM OTHOCHO HEIOTaceHU
3aJIbJKEHUS] HA KOHTPAreHTH 3a BCAKa UJIeHTUUIMpaHa TpyIa.

6.10 Marepuannu 3anacy, He3aBbPIIEHO MPOU3BOICTBO

JIpy>XECTBOTO M3BBPIIBA JEHHOCTTA CH, CIUHCTBEHO Ype3 Bh3JIaraHe Ha Pa3IMIHUTE BHUIOBE
JNEHHOCTH Ha KOHKPETHU W3MBIHUTENU. T.e., IPYXKECTBOTO HE pasmoyiara ChC COOCTBEH
MePCOHAJI U Bb3j1ara BCHUKU paboTu Ha BRHITHU (pupmu. CebecTOHHOCTTa Ha HE3aBbPIICHOTO
MIPOU3BOJICTBO CE CHCTOM OT Pa3XOJUTE 3a MPOCKTUPAHE, CTPOUTEITHO-MOHTAXHH DPabOTH,
pekama, CTpPOUTENIeH Haa30p, TaKCH U JAPYru. B ceOecTOWHOCTTa Ha rOTOBaTa MPOMYKIIUS
(HemBMYKMMH UMOTH — allapTaMEeHTH, ThPTOBCKH OOCKTH U T.H.) IIIE CE BKJIFOYH KATO CIIEMEHT
M 4acT OT CTOMHOCTTa Ha 3eMATa, KOATO CHOTBETCTBA Ha OOE3ICHKaTa i, B CJEICTBUE
OrpaHMYCHHUTE MPaBa 3a pa3nopexaane. 3eMsaTa e Obje oueHsIBaHa (Cropea H3NCKBAHUATA U
Ha OBJrapckara 3akOHOBa ypea0a) MOHE BEAHBXK TOIMIIHO OT HE3aBHCHUM JIUIICH3MPaH
ounenuten. CeOeCTOMHOCTTa Ha TOTOBaTa MPOIYKIHS BKIOYBA W Pa3XOJUTE MO 3aeMH,
MPUBJICYCHH 32 U3TPAKIAHETO HA KOHKPETEH OOEKT.

[Ipekure pa3xoau ce HATPyIBaT B MOMEHTa Ha TIXHOTO H3BBPIIBAHE IO MAPTUIM 3a
KOHKPETHUTE OOCKTH, a HEMPEKUTE Ce Pa3NpenesT MPOIMOPLUHOHATHO Ha M3BBPIICHATE 32
o0ekTa mpeku pasxonu. HeTHara peanusyema CTOHHOCT € mpearnoiaraeMara npojiaxkHa IieHa
B oOnvaiiHMs Xo0J Ha OW3Heca, HaMmajeHa C TPHIOKHMHUTE INPOMEHJIMBH pa3sXxoId IO
npoxaxobara. CebecToMHOCTTA HA 3amacuTe BKJIIOYBA TpaHC(epa OoT cOOCTBEHHs KaruTall Ha
neyaiaOure/3aryoute OT NpU3HATH (KBaTHM(UIMPaHH) XEKUHTH HA MapUYHH IOTOLH,
CBBP3aHU C MOKYIKAaTa Ha MaTepUaIHU 3aracu.

MarepuanHuTe 3amac BKJIIOYBAT MaTepuald W ToToBa mpoaykuus. B cebecroiitHocTTa Ha
MaTEpHUAIHUTE 3allaCH CE€ BKIIIOYBAT PAa3XOJMUTE IO 3aKyIyBAHETO M APYTU IPEKH Pa3XOAH,
CBbP3aHHM C JocTaBkata UM. PUHAHCOBUTE pa3XOAU HE C€ BKIIOYBAT B CTOMHOCTTA Ha
MaTepHuaaHuTe 3amach. KpM Kpasg Ha BCEKM OTYETEH IEpUOJ MaTEpUaAJIHUTE 3allacu ce
OLIEHSBAT IO MO-HHMCKAaTa OT ceOECTOMHOCTTa MM M TAXHATa HETHa peajn3yeMa CTOMHOCT.
Cymara Ha Bcsika 00€3leHKa Ha MaTepUaIHUTE 3allac A0 HETHATa UM peajn3yeMa CTOWHOCT
ce MpHU3HaBa KaTo pas3xo/l 3a epruoja Ha oOe3leHKaTa.

Hernara peanusyema CTOHHOCT Ipe/CTaBisiBa OYaKBaHaTa MpOJaXKHa IIeHa Ha MaTepHATHUTE
3amacy, HamalleHa C OYaKBaHHUTE paszXoau Mo mpoaaxbara. B cmyuail ye marepuanHute
3amacu ca OmiiM Beuye O0OE3ICHEHH /0 HeTHaTa MM peaju3yeMa CTOWHOCT M B IOCJIEIBAIL
OTYETEH IMEePHOJ] Ce OKaXke, Ue yCIOBHATAa JOBEIU A0 o0e3lleHKaTa He ca Bede HaJMIIe, TO Ce
BB3IIpUE€Ma HOBaTa UM HETHa peanu3yeMa cToifHocT. CyMaTa Ha Bb3CTAHOBSBAHETO MOXeE Ja
Obae camo 10 pa3Mmepa Ha OalaHcoBaTa CTOMHOCT Ha MaTepUaTHUTE 3amacu Ipeau
obe3nenkara. CymaTa Ha 0OpaTHO BB3CTAHOBSBAHE HA CTOMHOCTTA Ha MAaTEPHAIHHUTE 3amacu
ce OTYMTa KAaTO HaMaJeHHE Ha Pa3XxOJUTe 3a MaTepHalid 3a MepHojJa, B KOWTO BH3HHMKBA
BbH3CTaHOBSBAHETO.

HpyxecTBOTO onpeens pa3XxoauTe 3a MaTepUaIHu 3aracu, KaTo U3IM0JI3Ba METOAa CPETHO
MpEeTerjeHa CTOMHOCT.

[Tpu npomaxba Ha MaTepHaTHUTE 3amacH TsAXHATa OallaHCOBA CTOMHOCT Ce INMpH3HaBa KaTo
pasxona B n€puojia, B KOUTO € MMpU3HAT CbOTBCTHHUAT MIPUXOU.

20



[Tb/IAVH TAVBH TPYIT ALICUL
MexOuHeH ¢huHaHco8 omyem
30 cenmemepu 2017 2.

IIpe3 tperoto Tpumeceune Ha 2017 romuHa IpyKECTBOTO HE € HAIPABUJIO Pa3Xxoad 3a
MaTepHaHH 3alacH.

6.11 Jlanbuu BHPXY 10X012

@duHaHCOBHUAT pe3ynTaT Ha J{pyKecTBOTO He MOJIEKU Ha o01araHe ¢ KOPIOPAaTUBEH JIaHbK,
cbril. wi. 175 or3akoHa 3a KOPIOPATUBHOTO MOJOXOJHO OOJIaraHe.

6.12 TIlapu u mapu4YHN eKBUBAJEHTH

JIpy’)KecTBOTO OTYUTa KAaTro Mapu M TMapUYHU EKBUBAJICHTH HAIMYHUTE Mapu B Opoil u
MapUYHNUTE CPEACTBA MO0 OAHKOBH CMETKHU.

6.13 CoOcTBeH KanuTAJ U IVIALAHUA HA IMBUJCHTH

AKIIMOHEPHUAT KanuTal Ha J[py’KecTBOTO OTpa3siBa HOMUHAIHATA CTOMHOCT HA EMUTHUPAHUTE
aKLWH.

Hepasnpenenenara neuyan0a BKIIOYBA TEeKyHIMs (UHAHCOB pe3ynTar, nmocoyeH B Oryera 3a
JOXOJIUTE, KAKTO U HATPYIAHUTE MMeYAION ¥ HETIOKPUTH 3aryOu OT MUHAJIH T'OJIUHU.

JlpykecTBOTO € 3aabkeHo no cuiarta Ha wi.10 ot 3akoHa 3a mpyx)ecTBaTa ChC CHEIHATHA
WHBECTHIIMOHHA 1€ Ja pasNpeesin KaTo TUBHACHT He mo-Mayiko oT 90 Ha cTo oT mevanbara
3a ¢uHAHCOBAaTa TOJMHA, OMPEENICHA MO IMMOCOYCHHS MO-I0Jy HAa4YWH W TPH Cla3BaHe Ha
M3UCKBaHUATA Ha wi. 247a or TwproBckus 3akoH. [ledanmbarta 3a pasmpejcieHue €
¢uHaHCOBUAT pe3ynTar (cueToBoHA revanba/3aryda), KOpUrupaH KakTo CIe/Ba:

1. yBenuueH/HamMaleH ¢ pa3xoAuTe/TIPUXOUTE OT MOCIICIBAIIY OICHKH HA HEJABUXUMHU
UMOTH;

2. yBenuyeH/HaMalleH CbC 3aryoumre/meyanOnTe OT CAEAKH IO TNPEXBBHPISHE Ha
COOCTBEHOCTTA BHPXY HEJIBIKUMHU UMOTH,

3. yBenuueH/HamMaldeH B TOIWHATA HA MPEXBBPISHE Ha COOCTBEHOCTTA BBPXY
HEJIBIYKUMH UMOTH C TIOJIOKUTEIIHATA/OTPHUIIATEITHATA PA3IHKa MEXTY:

a) MpoJaKHATA IICHA Ha HEJIBIDKUMHUS UMOT, U

0) cymarta OT UCTOpHYECKATa [IeHA Ha HEIBM)KUMHUS UMOT W TOCIICIBAIIUTE Pa3XO/IH,
JIOBEJH JI0 YBEJIMUEHHE Ha OajJaHcoBaTa My CyMa,

JpyXecTBOTO MOXKE Jla M3/1aBa caMO O€3HAJIMYHM aKIMH, pEerucTpupanu mo cmetku B LI/I.
AKIMM Ha JPYKECTBOTO MOraT Jla CE€ 3alucBaT caMO Cpelly HNapu4yHH BHOCKH U CleJ
M3IUIAIIAHETO HA IIbJIHATA UM €MHCHOHHA CTOMHOCT, OCBEH B CIy4auTe Ha MPEBPBIUIAHETO B
aKIUMM Ha OOJWranuM, W3MaJACHM Karo KoHBepTupyeMH. OOHKHOBEHUTE akKIMH Ce
KJIacuguIpar Karo coOOCTBEH KamuTal.

JION'BbIHUTEIHUTE Pa3XOAM, NMPHUCHIIM HA €MUTUPAHETO HAa HOBU aKLUMU WM OILUH, ca
MOKa3aHU B COOCTBEHUS KalUTajl KaTo HaMaJleHHWEe Ha MOCTBIUICEHUSATA, HETHO OT JaHbLHU.
JIO'BJIHUTETHUTE PA3XO0H, MPSKO CBbP3aHU C EMUTHPAHETO HA HOBM AKLUMHU CE BKIIOYBAT B
[IeHaTa Ha MPUI00MBAHETO KAaTO YacT OT Bb3HATPAXKICHUETO MPH NOKYIIKATa.
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Jpyx’ecTBOTO HE MOXKE Jla h3[aBa aKIMM, KOUTO JaBaT MPaBO HA MOBEYE OT €IUH IJIac WU
IOMBIHUTENIEH JIMKBUJALIMOHEH TSI

JIpy’KeCTBOTO MOXKE€ Jla H3JaBa pPAa3JIMYHM KJIACOBE AaKIMM. AKIMHUTE OT €IUH KJjac
MPEOCTaBAT PAaBHU MpaBa Ha aKI[MOHEPUTE.

JIpy’KecTBOTO MOXKeE J1a M3]]aBa CICAHUTE KJIIACOBE aKIIHH:

Kj1ac A — 0OOMKHOBEHH IOMMEHHH aKIIMH C IIPABO Ha TJ1ac U

Kimac b — MPUBUIICTUPOBAHU AKIUH C IMPABO HA rapaHTUpAaH WA JOMBJIHUTCICH OUBUACHT U
0e3 mpaBo Ha TJiac.

Pa3nukara Mex a1y HOMHUHAJIHATa CTOMHOCT HA EMUTHUPAHUTE aKIIMM U €eMUCUOHHATa CTOMHOCT
ce OTHAcs B JOMBIHUTEITHU PE3EPBU M MPEICTABIsIBA €IEMEHT OT COOCTBEHMS KamuTal Ha
IpY>KECTBOTO.

6.14 TleHcMoHHM M IPYTH 3aIbJKEHUS] KbM NEPCOHAIA

Kparkocpounute 3aab/KEHUsT KbM IEpCOHANA BKJIIOYBAT HAJHUIM, 3aIllJIaTH M COLUAIIHU
OCUTYPOBKH.

JIpy’KeCTBOTO HE € pa3padOTBal0 M HE Npuara IUIAHOBE 3a BB3HArPaKIACHHS Ha
CJ'IY)KI/ITGJII/ITG clIc HaHyCKaHe nJn I[pyrI/I ,Z[’b.HFOCpO‘-IHI/I B’b3Hana)K,Z[CHI/ISI 1 IIJIAaHOBC 3a
BBb3HATPaKJICHHS CJIe]] HaIyCKaHe WM 1Mo (hopMaTa Ha KOMIICHCAIIMH C aKIIUH, WK C JSUTOBE
OT COOCTBEHHS KaITUTAall.

6.15 duHAHCOBM MACHBH

@DUHAHCOBUTE TMACUBU BKJIIOYBAT OAHKOBH M OOJMTAIlMOHHU 3a€MH, THPTOBCKU H JPYTU
3aIBJDKEHUS U 3aIbJDKEHUS 110 (PMHAHCOB JIM3UHT .

DUHAHCOBUTE MACHBH CE IIPU3HABAT TOrABA, KOraTo CHINECTBYBA JOTOBOPHO 3aIbIDKECHUE 32
[UTall[aHe Ha TAapUYHU CYMH WM Jpyr (UHAHCOB aKTHUB Ha JPYro MNPEANpUsATHE WIH
JIOTOBOPHO 33JbJKEHHE 32 pa3MsiHa Ha (PMHAHCOBM MHCTPYMEHTH C APYro MPEANpHITHE NPU
MOTEHIMATHO HEOIArONPUATHH YCIOBUS. BCHUKH pa3xo, CBbP3aHH C JIMXBH, CE IMPU3HABAT
Karo (puHaHCOBHU pa3xoau B OTyera 3a J0XOIUTE.

bankoBute 3aemu ca oTpaseHH B OanmaHca Ha J[pyXecTBOTO, HETHO OT pa3xoJIuTe IO
MoJIy4aBaHeTo Ha kpeauta. OUHAHCOBU pa3xoJu KAaTo MpeMHs, TUIaTUMa MpH ypekIaHe Ha
IbJITa UM OOPaTHOTO MYy M3KYIyBaHE, M IPEKHU Pa3Xo/H M0 caeikaTta ce oTHacaT B Otuera 3a
JOXOJIMTE Ha TPUHIMIIA HAa HAYMCICHHWETO, TMPU HW3MOI3BaHE HAa METoJa Ha e(EeKTUBHUS
JUXBEH NPOLEHT M ce MpHOaBIT KbM MpEHOCHaTa CTOMHOCT Ha ()MHAHCOBMSI TAcHB IO
CTEITIeHTA, B KOSATO T€ HE CE yPEXkKIaT KbM Kpas Ha TIEpHUO/Ia, B KOHUTO ca Bh3HUKHAIIM.

ThbproBckuTe 3aAbJKEHUST C€ MPU3HABAT IIHPBOHAYAIHO [0 HOMHUHAIHA CTOMHOCT U
BIIOCJIEJICTBUE CE€ OLEHSABAT IO aMOPTU3UpyeMa CTOMHOCT, HaMaleHa C IUIAlllaHUs IO
ypexJaHe Ha 3aAbJIKEHUETO.

I[I/IBI/IILCHTI/ITC, IJ1aTUMHM Ha aKI_[I/IOHepI/ITe Ha I[py)KCCTBOTO, (6] HpI/I3HaBaT, KoraTto
TUBUJICHTUTE ca o100peHn Ha ChOpaHue Ha aKITMOHEPUTE.
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6.16 IIpoBu3HuH, yCTOBHH aKTHBH M YCJIOBHH MACUBH

[TpoBu3unTe ce MpHU3HABAT, KOTaTO MMa BEPOATHOCT CETAIHU 3abJDKEHHUS B PE3ylnTaT OT
MUHaJIU CHOUTHS Aa IOBenaT A0 M3XOIAII MOTOK Ha pecypcH oT [IpyXecTBOTO U MOXe Ja
Ob/e HampaBeHa HaJeX/IHa OIEHKAa Ha CyMmara Ha 3aJbDKCHHETO. BB3MOXKHO € CpOYHOCTTa
WIA CyMaTa Ha M3XOJAALIMS MapHueH MOTOK Ja He ca curypHu. CeramrHo 3aab/DKEHUE ce
MOpaX/a OT HAIMYMETO Ha IPABHO WM KOHCTPYKTHBHO 33/IbJDKEHUE BCIECICTBHE HA MUHAIN
cebutus. IlpoBu3unTe 3a NpEeCTPyKTypHUpaHe ce NpU3HABaT caMO aKko € pa3paboTeH u
MPUIIOKEH oapoOeH GopMaseH IUIaH 3a MPEeCTPYKTYpUpaHe WIH PHKOBOJICTBOTO € OOSIBHIIO
OCHOBHHTE MOMEHTH Ha IUIaHa 3a MPECTPYKTYpHUpaHe Mpe] 3acerHature auna. [Iposusun 3a
Obaeny 3aryou ot AedHOCTTa He ce IPU3HABAT.

CymMmara, KOosITO ce TIpU3HaBa KaTo MPOBHU3Hs, C€ M3UMCIIABA Ha 0a3a Hail-HaJeKaHATa OICHKa
Ha Pa3xoJuTe, HEOOXOIMMH 33 YpPEeKJaHe Ha CETrallHO 33abJDKEHUE KbM Kpas Ha OTYETHUS
MEPUOJI, KaTO CHIINO Taka CE B3eMaT B MPEIBHJ PUCKOBETE W HECHTYPHOCTTA, BKIFOUYUTEITHO
CBBpP3aHH ChC CETallHOTO 3aabDKeHue. [IpoBu3uHTE ce TUCKOHTHpAT, KOTaTo €(PEeKTHT OT
BPEMEBHTE PA3JIMKHA B CTOWHOCTTA HA IMAPUTE € 3HAYUTEIICH.

OO6esmeTeHnss OT TPETH JUIlAa BHB BpPB3Ka C JAJNCHO 3aab/DKeHHE Ha J[pykecTBOTO ce
MpU3HABAT KaTO OTJEJICH aKTUB. 103U aKTUB, 00aue, He MOXE J]a HaJBUIIaBa CTOMHOCTTAa Ha
ChOTBETHATa IIPOBU3HHI.

[TpoBH3UUTE ce mpepas3riiekIaT KbM BCsIKa OajlaHCOBa JaTa M CTOMHOCTTa UM Ce KOPHTHPA,
Taka 4ye JIa OTpas3u Hai-noOpara mpuOIM3UTENIHA OIICHKA KbM JlaTaTa Ha OanaHca. B ciygawnre,
B KOWTO CE CYUTA, Y€ € MAJKO BEPOSATHO JIa Bb3HUKHE M3XO AT IIOTOK PECypCH B PE3yJITaT Ha
TEKYIIO 3aJb/DKCHHE, TaKoBa 3aJbJDKCHHE HE Ce MpHU3HaBa. J[pyXKecTBOTO HE MpU3HABA
YCIIOBHU aKTHBH, ThH KaTO MPH3HABAHETO MM MOJXKE JIa MMa 3a Pe3y/ITaT NPHU3HABAHETO Ha
J0X0]1, KOMTO MOKe HUKOTA J]a He ObJIe peaTn3upaH.

6.17 3HaunMH nNpeneHKH HA PHKOBOACTBOTO NPH NpPHJIaraHe Ha CYeTOBOJAHATA
MOJIUTHKA

3Ha‘II/IMI/ITC HpeI_IeHKI/I Ha PBKOBOI[CTBOTO HpI/I HpI/IJ'IaFaHeTO Ha CYCTOBOJHUTC ITOJIUTHUKU HA
JIpy’KecTBOTO, KOMTO OKa3BaT HAW-CHINECTBEHO BIUSHUE BBPXY (PMHAHCOBUTE OTYETH, Ca
OIIMCAaHU HO-,Z[O.IIy. OCHOBHI/ITG U3TOYHHUIIM Ha HGCI/IprHOCT HpI/I HN3I10JI3BAHCTO Ha
MPUOIM3UTEITHATE CUETOBOIHU OIICHKH Ca OMKCAaHM B TosicHeHue 6.18.

6.18 HecurypHocTt Ha c4eTOBOJHHUTE MPHOINZUTETHH OLEHKH
[Tpy m3roTBsiHETO Ha (MHAHCOBUS OTYET PHKOBOJCTBOTO IPAaBH PEIUIa IPEIIIONIOKEHHS,
OLCHKHU U OOIYCKAHUA OTHOCHO NMPU3HABAHCTO U OLUCHABAHCTO HA AKTHBH, IIACUBH, IIPUXOOU
U pa3sxo/IH.
JleficTBUTETHUTE pPE3y/ITaTH MOTAT Ja Cce pa3iM4aBaT OT IPEIIIOJIOKCHUSTA, OLCHKUTE U

JOMYCKaHUsITa Ha PBHKOBOACTBOTO M B PEIKU CIydyad CbOTBETCTBAT HAMBIHO Ha
MIPEIBAPUTEIIHO OLICHEHUTE Pe3yNTaTH.
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Wudopmanys OTHOCHO CBIIECTBEHUTE IPEANONOKEHHS, OLUEHKHM U JIONMYCKaHHs, KOWUTO
OKa3BaT Hall-3HAYMUTEIHO BIMSIHHE BbPXY NIPU3HABAHETO U OLICHSABAHETO HA aKTHBH, ITACUBH,
IIPUXOJU U Pa3XOJH € IIPEACTaBeHa MO-A0y.

6.19 Oo0e3uenka

3a 3aryba oT o0e3lieHKa ce Mpu3HaBa CyMara, C KOsITO OallaHCcoBaTa CTOMHOCT Ha JIaJieH aKTUB
WIM €IUHUIA, TeHepUpalla MapuIHy IMOTOIH, IPEBUIIaBa Bh3CTAHOBHMATa UM CTOMHOCT. 3a
Ja Ompelneiar BH3CTAHOBUMATa CTOWHOCT, PBHKOBOJCTBOTO Ha JIpyXKecTBOTO H3YHCIsABA
OYaKBaHHUTE OBJCUIM MAPUYHU MOTOIM 33 BCSKA CAWHMIIA, TCHepUpaIla MapudHy MOTOIH, U
oTpeaens MOIXOASAIINUS JUCKOHTOB (aKTOp C el KaJIKyJIHpaHe Ha HAcTOsAIIaTa CTOWHOCT Ha
TE€3W MMAPUYHH TOTOIM. [IpW W3YUCIIsIBAHE HA OYAKBAaHUTE OBJCHIM TApPUYHU TTOTOLH
PBKOBOJICTBOTO TMPaBHU TPEAINOJIOKEHUS] OTHOCHO ObaemuTte OpyTHH medanou. Tesu
MPEATIONOKEHUST ca CBBbpP3aHUW C Oblen chOuTHs W oOcTosTencTBa. JleficTBUTETHUTE
pe3ynTaTé MoraT Ja Cc€ pa3iudaBaT W Ja HaJOXKaT 3HAYUTEIHW KOPEKIMU B aKTHBUTE HA
JIpy>kecTBOTO Ipe3 ciieiBamaTa OTYCTHA TOAMHA.

B nmoBedero ciydyau oOmnpenensHETO Ha TMPWIOKHMHS JHUCKOHTOB (akTop BKIIIOUBA
M3BBPIIBAHE HA MOAXO/IIN KOPEKIIMH Ha Ma3apHHUs PUCK U HAa PUCKOBH (DaKTOpH, KOUTO ca
CHelU(pUYHU 32 OTACTHUTE aKTHBHU.

6.20 IloJsie3eH KMBOT HA aMOPTH3MPYEMHUTE AKTHBH

PpKkOBOACTBOTO mpepasriiexaa MOoJe3HUs XKUBOT Ha aMOPTHU3UPYEMHUTE aKTHBH B Kpas Ha
Bceku oTueTeH mepuo. Kvm 30 centemBpu 2017 r. pbKOBOACTBOTO ONpEAEs MOJE3HHS
KUBOT Ha aKTUBUTE, KOMTO MpEJCTaB/IABA OYAKBAHUAT CPOK Ha MOJ3BaHE HAa aKTUBUTE OT
HpyxectBoTo. bamancoBuTe CTOMHOCTM Ha aKTHUBUTE Ca aHAJIM3UPAHU B TMOSCHEHHE O.
JIeHCTBUTENHUAT MOJIE3€H XKUBOT MOXE Jla Ce pa3jinyaBa OT HAIpaBeHATa OIEHKa MOpaau
TEXHUYECKO W MOpAJIHO M3XadsBaHe, MPEIUMHO Ha COPTYEpPHU NMPOIAYKTH U KOMITIOTHPHO
o0opynBaHe.

7 HMOTH, MAIIIMHH, CHOPBKEHUS U 00opyaBaHe (MaTepuajaHi aKTHBH)

NmotH, ce oTuMTaT KaTo C€ M3MOJI3Ba MOJEIBT Ha CHpaBejuBaTa CTOMHOCT. ChINIACHO
M3UCKBaHUATA HA 3aKOHA 3a JIPY>KeCTBaTa ChC ClelMalHa UHBECTULIMOHHA 11ed, ChBETHT Ha
IUPEKTOPUTE € BB3JOKWI M3BBPIIBAHETO HA OICHKA HAa BCHYKH TPUTEkKABAHU OT
JIpY’KECTBOTO UMOTH Ha He3zaBucumusd ouenuren ,JIJ1 - Excnepr® EOO/, umiito pesynraru
ca OTpa3eHH BbB ()MHAHCOBHUS OTYET. 3a TEKyIlaTa roJWHA HAMa MPOMSHA B CTOMHOCTTa Ha
MPUTEKABAHUTE UHBECTUIIMOHHU UMOTHU CJIEe]] HAlIpaBeHa OLICHKA OT HE3aBUCUMUS OILICHUTEIL.

banancoBara cToifHOCT Ha UMOTUTE, MAIIMHUTE, CHOPHKECHUATA U 000pPYIBAHETO, MOXKE J1a
ObJie MpeCcTaBeHa KaKTO CJIe/IBa:
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OT4eTHa CTOHHOCT

Canno xeMm 1 SAnyapu 2016 .
HoBonpuaoOutu akTuBu
[TonoGpenus

Cango xbpMm 31 nexemBpu
2016 .

AmMopTu3anus

Canno kM 1 Snyapu 2016 r.
Hauucnena Amoprusanus
kbM 31 nexemBpu 2016 r.
OTmnrcady akTUBU

OTtnucana aMmoOpTU3aLUS

Canno kM 31 nexeMBpu
2016 r.

[Ipeouenka Ha
MAaTepUATHUTE aKTUBHU
banaHncoBa CTOHHOCT KbM
31 nexemBpu 2016 ¢

OtueTHa cTOMHOCT

Canno xuM 1 ssHyapu 2017 r.
HoBonpuno6utu aktusu
[TonoGpenust

Canno kM 30 centemBpH
2017r

AmopTu3zanus

Canno xuM 1 stHyapu 2017 r.
Hauucnena AMoptu3zanus
kbM 30 cenremBpu 2017 r.

3ema Crpamm Kommworbepan Tpancnmoptn  O06mo
- 0 U CpeCTBa
HHBECT. O00oOpyABaHe
Nmotn
‘000 ‘000 as. ‘000 . ‘000 aB. ‘000 aB.
JIB.
1811 1811
1811 1811
1 1
1812 1812
3ema Crpamm Kommworepan Tpancnmoprtn  O06mmo
- 0 U Cpe/CTBA
HHBECT. O00OpyABaHe
Nmotn
‘000 ‘000 as. ‘000 JaB. ‘000 aB. ‘000 aB.
JIB.
1812 1812
1812 1812
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OTnucany akKTUBHU
Otnucana aMmopTH3aLMs

Canno kM 30 centemMBpH
2017 r

[Ipeouenka Ha
MaTepI/Ia.IIHI/ITe AKTUBH

BajaancoBa cToOiHOCT KBM
30 centemBpu 2017 ¢ 1812 1812

8 T'prOBCKI/[ B3¢MaHU — IPEAOCTABCHU AaBAHCH HA JOCTABYUIIU

Biemanusita oT KIMEHTH ca (QOpPMHUpPAaHH OT CKIIOYEHH MpEeIBapUTEIHU JOTOBOPU U
HEU3ABJDKEHU BHOCKHM IO MPHUETUTE CXEMHM Ha IUialaHe. B3emaHusta ca CbhC CTENEH Ha
M3HCKYEMOCT B paMKHUTE Ha €/IHa TOAH1HA.

Bcenuku THProBeKu U Apyrd B3eMaHus Ha JIpy>KECTBOTO ca MperjieJaHi OTHOCHO WHIUKAI[HH
3a 00€31EHKA.

banancoBara CTOHHOCT Ha THPrOBCKMTE B3€MaHHUSl CE€ CUMTA 3a pa3yMHa NPUOTU3UTEIHA
OLIEHKa Ha CIIpaBeUINBaTa UM CTOHHOCT.

JIpy’)KeCTBOTO HMMa B3eMaHHs OT KIHCHTH, KOUTO Ca C TEKyIl XapakTep U CPOK Ha
usnckyemoct B pamkute Ha 180 mo 360 nHu

Benuku Teproecku B3emanus Ha Jlpy:kecTBOTO ca IPOBEPEHU 3a MHIUKALMU 32 00€31IEeHKA.
JIpy’)KecTBOTO HSIMa OYaKBaHUS IBJDKHUMHTE OT KIHUEHTH CpEICTBa Ja He OBJAT IUIaTeHU
CHIJIACHO MPEBAPUTENIHO CKIIOYEHUTE TI0TOBOPH.

Bceuuku THproBeky B3eMaHUs ca OOCKT Ha KPEAUTEH PUCK. PHKOBOACTBOTO Ha J[pykecTBOTO
HE UASHTH(QHULIKpPA crienUpHUeH KPETUTEH PUCK, Thil KATO THPrOBCKUTE B3EMAaHUS CE CHCTOST
OT roJisiM OpOil OTAETHU KIIMEHTH.

9 IlapuyHm cpeacTBa

[TapuyHuTEe CpencTBa Ha JPYKECTBOTO C€ ChbXpaHsABAaT B OaHkaTa jaemo3uTap — Paiidaiizen
6ank A/l. [Topaau cnenudukara Ha MpoaXKOUTE U KIIMEHTCKaTa CTPYKTYpa, OCHOBHA YacT OT
cpencTBara ca ObIATapCKH JIEB.

HapI/ILIHI/ITe Cp€ACTBA BKJIIOYBAT CICAHUTEC KOMIIOHCHTH.

30.09.2017 31.12.2016
‘000 as. ‘000 aB.

[Tapuynu cpencTsa B Opoii U B OaHKU: 11 49
- OBITapCKu JeBa 11 49
- eBpo

26



[Tb/IAVH TAVBH TPYIT ALICUL
MexOuHeH ¢huHaHco8 omyem
30 cenmemepu 2017 2.

10 Co6cTBeH KamuTaa

10.1 AknmoHepeH KanmuTaj

Perucrpupanusar kanuran Ha JpyxkectBoto ce cberon or 1 300 000na Opoii 0OMKHOBEHH
aKIMU C HOMUHAJHA CTOMHOCT B pasmep Ha 1 JB 3a akius. Bcuuky akumu ca ¢ mpaBo Ha
NOJy4aBaHe Ha JWBUJACHT W JIMKBUIALMOHEH JsUT U MpPEACTaBIsABAT enuH riac ot OOmoro
chOpaHue Ha aKIMOHepHTe Ha JIpyXecTBOTO

30.09.2017 31.12.2016
‘000 as. ‘000 as.

H3naneHy ¥ Ha'BIIHO IUIATEHU aKIHN: 1300 000 1 300 000
- B HAYQJIOTO HA roJguWHaTa 1300 000 1 300 000
- U3JaJICHU Tpe3 TOIMHATA

OO01110 aKIuu, OTOPU3UPAHU. 1 300 000 1 300 000

CnuchKbT Ha aKIIMOHEPH ¢ yyacTe Hall 5% oTkanuTana Ha J[py>KecTBOTO € NMpeCcTaBeH
KaKTO CJie/iBa:

30.09.2017 30.09.2017 31.12.2016 31.12.2016

Bpoii % Bpoii %
aKIHH aKIuU
Mapun MapuHoB 1274 000 98.00 1274000 98.00

11 3agbakenusi KbM GUHAHCOBH NMPeANPHUATHSA
Ksm 30.09.2017 r. npyxecTBOTO HAM3aAbJDKEHUS KbM (PMHAHCOBU MPEATPUSITHSL.
12 3agpakeHHs KBM JOCTABYHIM U KJIHCHTH

3a,I[LH)KGHI/I5ITa Ca Bb3HUKHAJIN BbB BPb3Ka CHC CKIIFOYCHU AOT'OBOPHU 3a IIPpOMAHA HA CTAaTyT HA
3CMA — HC3aCTPOCH UMOT 3a KUJIUIITHA HYXKIH.

13 JIpyru 3aabJKeHust

B nmepoto ,,apyru 3agbiKEHHs ca OTpa3eHH 3aJbJDKEHUS, CBBP3aHM C IPEBEJEHU CyMH OT
KIIMEHTH, IIPEICTaBIIABALLH:

3aabikeHue 30.09.2017 31.12.2016

‘000 JaB. ‘000 JB.
["apaHIIOHHM AETIO3UTH OT KJIMEHTHU MO CKITIOUYEHU 33 33
JOTOBOPHU
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14 Pa3xoau 3a 1aHbLIH

DuHAHCOBUAT pe3ynTaT Ha [IpyKecTBOTO HE TOJIJICKU Ha o0JiaraHe ¢ KOPIOpaTHBEeH
MaHBK,ChI. Wi. 175 or3akoHa 3a KOPMOPATUBHOTO TOJI0XOHO oOJaraHe.

15 3agbikeHHst KbM IEPCOHAJIA H OCUTYPUTEIHH HHCTHTYIMHT

30.09.2017 31.12.2016

‘000 aB. ‘000 as.

3aaBiDKEHUS 3a 3aIUIaTH 41 41
3aIbJKEHUS 3a OCUTYPOBKH 1

42 41

16 Pa3xoau 3a nmepcoHasa
PasxoauTte 3a Bp3HArpakJeHHs Ha MEPCOHAIa BKIIOYBAT:

30.09.2017 30.09.2016
‘000 as. ‘000 as.

Pasxonu 3a 3amaTu (28) (28)
Pa3xonu 3a conuaiHu OCUTYpPOBKHU (5) (4)
O6mo (33) (32)

17 TIlpuxoau OT MpPoOaAKOU

JpyXecTBOTO HsAMa OTYETCHH NPHUXOAW Tpe3 TpeToro Tpumeceune Ha 2017 romgunHa.
Otpazennre npe3 2017 rogmHa mnpuxoau, ca OT CKIIOYCHH JOTOBOPH 3a HaeM Ha
MIPUTEKABAHU OT JIPY’KECTBOTO HEIBHKUMU UMOTH.

[Ipuxonure OT mpoaaxOu BKIIOYBAT:

30.09.2017 30.09.2016
‘000 .. ‘000 1.

[Iponaxx6a Ha ycimyru 11 45
O06mo 11 45

18 Ilesu ¥ MOTUTHKA HA PHKOBO/JCTBOTO 10 OTHOLIEHNE yIIPABJIeHHE HA PUCKA

BcenenctBue Ha u3non3BaHeTO Ha (PMHAHCOBH MHCTPYMEHTH JIpY>KECTBOTO € M3JIOKEHO Ha
[1a3apEH PUCK U MO-KOHKPETHO HA PUCK OT IPOMEHU BbB BAIYTHHS KYpC, IUXBEH PUCK, KAKTO
U PHUCK OT MpOMsSHAaTa Ha KOHKPETHH II€HU, KOETO C€ IBbJDKM Ha OIepaTMBHaTa U
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MHBECTUIMOHHATA JEWHOCT Ha J[pyKecTBOTO. YIIpaBICHUETO HA PUCKa Ha J[pyKecTBOTO ce
OCBUIECTBSIBA OT LIEHTpaJHAaTa agMHHHCTpanuus Ha Jlpy)KeCTBOTO B CBTPYIHHUYECTBO CBC
CcbBeTa Ha aupekropute . [Ipuopurer Ha pHKOBOACTBOTO € Ja OCUI'YpU KPAaTKOCPOUYHUTE U
CPEJHOCPOYHHU TApUYHHU IIOTOLHM, KAaTO HAaMajM H3JIaraHeTO CH Ha PHUCK. JlBarocpounure
(MHAHCOBM MHBECTHIIMU CE YIPABIIABAT, TaKa Y€ Ja UMaT JIBJITOTpaliHa Bb3BPAIIaeMOCT.

(@) Hazapen puck

(-) Banyren puck. Pazxoaute Ha J[pyXeCTBOTO ca ICHOMHHUPAHH B JIEBa WJIK B €BPO.
B neBa ca JeHOMMHHMpaHM pa3XOAMTE, CBBP3aHU CBHC CTPOUTEIICTBOTO, M3TPAKIAAHETO U
eKcIioaTanusaTa Ha HeaBwkumu uMoTH. CeOecroiiHocTTa (MMOKynmHAara IieHa) Ha
HEIBWKUMHTE UMOTH Hail-uecto ce norosaps B eBpo. OT apyra cTpaHa BCUUKH IPUXOAM Ha
JIpy>XECTBOTO ce JOTOoBapAT B €Bpo. B ycnoBusita Ha BaimyTeH O00pH U (UKCHUpaH OOMEHEH
KypcC Ha JieBa CIIPSIMO €BPOTO, BAJYTEH PUCK 3a JIPYKECTBOTO MPAKTUYECKU HIMA.

JIpy>KeCTBOTO € M3J0KEHO Ha BaIYTeH PHCK M IPH H3BBPIIBAHE HA CHACIKH C
(MHAHCOBY MHCTPYMEHTH, IEHOMUHUPAHU B UY)KJIECTPaHHA BaIyTa.

[Ipu u3BBpIIBaHE HA CACIKH B UY)KJIECTPAaHHA BaJyTa Bb3HUKBAT MPUXOAU U PA3XOIH
OT BalIyTHM OIl€pallM, KOMTO CE€ OTYMTaT B oTdeTa 3a poxoxaute. [Ipe3 mpexncraBeHure
OT4YeTHHU nepuoau pyxKecTBOTO HE € OMIIO M3JI0KEHO Ha BAITYTEH PUCK, JOKOJIKOTO 32 HETO
HE Ca Bb3HUKBAJIM NO3ULNHU, NO3ULIMOHUPAHH BbB BALYTH, Pa3IM4YHU OT JIEBA U €BPO.

[TonuTHkaTa Mo ympaBieHHWE HA BAJIYTHUS PHUCK, OCHILIECTBABAHA OT IPYKECTBOTO, €
Jla HE ce M3BBbPILIBAT 3HAYMTEIHU ONEPALUU U Ja HE c€ MOAAbPKAT OTBOPEHU MO3ULUU B
qy)KJIeCTpaHHa BaJyTa, pa3jIlydHa OT €BpO.

(-) LenoBu puck. Puckbr oT yBennueHHe Ha MHQIAUATA € CBBP3aH C HaMalsBaHETO Ha
peanHaTa MOKyHaTejgHa CHiIa Ha MKOHOMHUYECKHTE CYOeKTH M €BeHTyalHaTa oOe3lleHKa Ha
aKTHBHUTE, JICHOMUHHpAaHM B MecTHa Banyra. CucremMaTa Ha BalyTeH OOpJ KOHTpOJIUpPA
MapUYHOTO TpeyIaraHe, Ho BHIIHK (pakTopH (Hamp. MOBHIIABAHETO HA IICHATA Ha METPOJia)
MOraT Ja OKaXaT HaTUCK B II0OCOKa Ha YyBelIWYeHuWe Ha ueHoBure HuBa. Cren
NpUChEeIMHABAHETO Ha cTpaHarta HM KbM EC ce HaOmionaBa HaTUCK KbM JOONMKaBaHE Ha
LIEHOBUTE paBHUINA KbM T€3M Ha ocTaHainute ctpaHu oT EC, T.e. nH(nanusaTa B cTpaHara e
M0-BUCOKA OT CPeIHUS TeMN Ha uHGuanus B crpanuTe-uieHkd Ha EC. Bornpeku ye TeMnbT Ha
uHGIanus B CTpaHaTa YyBCTBUTEIHO ce€ 3a0aBM B pe3yiaTaT HAa HACTBIMJIATa CBETOBHA
MKOHOMHYECKA U (PMHAHCOBA KPU3a, TOW MPOIbIDKaBa Aa Ob/ie MO-BUCOK OT CPEIHHS TEMI Ha
uHbmnanus B ctpanure oT EC. KbM HacTOALIMS MOMEHT U KaTO LAJI0 MEXaHU3MbT Ha BaIyTEH
00pa ocurypsiBa rapaHlMd, Y€ MHQIAMATa B CTpaHaTa 1€ OCTaHe MOJ KOHTPOJ M HAMA Ja
uMa HeOJarompusTHO BIMSHUE BBbPXY HMKOHOMHKATa Ha CTpaHara, U B YaCTHOCT BBPXY
nenHocTTa Ha J[py»KecTBOTO.

JIpyecTBOTO MOXe J1a ObJie M3JI0KEHO Ha PHCKOBE OT IOKAYBaHE Ha IIEHUTE Ha HAKOU
OTJEJIHU CTOKH, MaTepHay U YCIYTH CBbpP3aHM C JEHHOCTTa M Ha PUCK OT IOHMYKaBaHE
LIEHUTE Ha IPUTEKABAHUTE UMOTH.

- Puck oT nokauBaHe 1ieHaTa Ha napuenu U 3eMu. [lapuenurte ¢ mo3emMiIeHUTE UMOTH
IPEJCTaBIABAT €IHa OT OCHOBHMTE ,,CYpOBUHHU W3IOI3BaHU B JAEHHOCTTa Ha JlpyKeCTBOTO
3a M3rpakJaHe Ha HEABMXKUMHU UMOTHU. ChIIECTBEHO MOKAaYBaHE HA IICHUTE Ha MaplenuTe Ou
MOTJIO J1a HaMaJIM Ne4ajJOuTe Ha JPYKECTBOTO U Bb3MOXKHOCTHTE 3a U3BBPIIBAHE HA JIEHHOCT.
Bb3MokHOCTTa OT 3ary0u € elMMUHHMpaHa OT MOJUTHKaTa Ha J[py>KecTBOTO, CHOpeN KOSTO
HEJIBIDKMMH HMOTH C€ TIPOJIaBaT (aBaHCOBO) caMo CJIeJ KaTO MO3EMJICHUST HMOT WU IIPABOTO
Ha CTPOEX BBPXY HEro ObJAT 3aKyIEeHW MM JOTOBOPEHHU (B CIIydaWTe Ha MPEJOCTaBSHE Ha
obe3IeTeHue).
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- Puck or moHmkaBaHe HAa IICHHTE Ha HEIBMKUMHUTE HMOTH. VI3MEHEHHWeTo Ha
MazapHUTE [EHU Ha HEeIBMKMMUTE UMOTH U KOHKPETHO Ha MpUTEkXaBaHUTE OT J[py>KecTBOTO
aKTUBU MPOMEHS HETHATAa UM CTOMHOCT, KaKTO M HETHATa CTOMHOCT HAa aKTMBHUTE Ha €IHA
akuusa. HamansBanetro Ha ma3apHHUTE LIEHU Ha HEABM)KMMHUTE UMOTH M Ha IOXOAUTE OT TIX OU
JIOBENI0 [0 HAaMalsBaHE HA MPUXOJUTE, CHOTBETHO J0 HAMAJIIBAaHE HA pealM3MpPaHUs OT
HpyxectBoTo ¢QuHaHcoB pe3ynrar, oT kouto 90 % ce pasmpenensat mox dopmara Ha
TUBUICHT.

OdunancoBata kpu3a B bbiarapus goBene 10 CHUITHO HaMalsBaHE Ha HKOHOMMYECKaTa
aKTUBHOCT, HaMaJsIBAaHE HA UYXKICCTpPAaHHUTE MHBECTUIIMH, HapacTBaHe Ha Oe3paboTuiiata u
OTpaHMYEHO KpeauTHpaHe. ToBa ce OTpa3u B rojisMa CTENEH HETaTUBHO Ha CEKTopa Ha
HEJBM)KMMH HMOTH, KaTo JOBEAC O CHIIHO MOHIKEHHE Ha THPCEHETO, IICHOBUTE HUBA U
aKTUBHOCTTa B CeKTOpa. MHOro OT HHBECTUTOPUTE U CTPOUTENUTE B CTpaHara Osxa
MOCTaBEHHM TMPE]T MPEAU3BUKATESICTBOTO J]a HE PEKPATAT ACHHOCTTA CH W/WIIK Ja HEe M3MaIHaT
B HEIUIATEXKOCIIOCOOHOCT, KOETO JaJieé CBOETO HETaTUBHO OTPAKEHHUE M BHPXY 3a€TOCTTa B
CTPOUTEIHUS CEKTOP.

Brorpeku de npen ceKTOPUTE HEIBUKUMHU UMOTH U CTPOUTENICTBO CHIIECTBYBAT MHOKECTBO
Mpeyuku 3a OBP30 BH3CTAHOBSIBAHE, KbM MOMEHTA ce HabO0aBa U3BECTHO CTAOMIIM3UpaHE Ha
rasapa ycropeHo ¢ MOBUIICHHE Ha aKTUBHOCTTA HA OAHKUTE MPHU OTITYCKAHETO HA UIIOTEUYHU
KpEIWTH.

JIpy’)KecTBOTO € HW3JI0)KEHO Ha PUCK OT TOHWKaBaHE ILEHUTE Ha HEJIBWKUMHUTE UMOTH OT
MOMEHTa, B KOWTO M3BBPIIU Pa3XOJd 3a TIXHOTO MOCTPOSBAaHE J0 MOMEHTa Ha TSIXHATa
npojaxo0a. J[pyKecTBOTO ce CTpeMH Ja HaMall TO3M PUCK KAaTO HM3BBHPIIBAa Pa3xoau 3a
MOCTpOsiBaHE (BKJIFOYMTEIHO MPHIOOMBAHE Ha MapIiesid) caMO NpPU HAJTUYHUETO Ha JOKa3aH
nazapeH MHTEepec 3a KOHKPETHUTE MMOTH, KOUTO e ObJaT MOCTPOEHU U MPEIJIOKEHH 3a
poaxoa.

- Puck ot mpoMsiHa Ha APYTH IIEHH, CBBP3aHU ChC CTPOUTENCTBOTO. [loBeueTo 1eHu Ha
MaTepuaIl U YCIyTd, CBbP3aHU ChC CTPOUTEJICTBOTO CE€ MPOMEHAT B €HA U ChIlla IOCOKA C
MpOMsHATa Ha IICHUTE Ha ,KpalHUTE TMPOAYKTH — HEIBIKUMUTE HUMOTH. ToBa € Taka,
3al[0TO BBPXY TAX HAW-TONSIMO BIIMSHHUE OKa3Ba THPCEHETO OT CTpaHa Ha CTPOUTENHU
mpearnprueMadyy Ha MECTHHUS Ta3zap. ETHO ChIECTBEHO M3KIIIOUEHUE OT TOBA MPABUIIO € IIEHATa
Ha cTOMaHaTa. s ce BIusSe MHOTO IOBEYE OT CBETOBHHUTE LIEHW OTKOJIKOTO OT MECTHU
dakropu. Ilopaam Tazu mpuymHA MOXE Ja C€ CTHTHE 10 CUTYyalus, B KOSTO IICHUTE Ha
CTOMaHaTa ce MOKayBaT JOKAaTO LIEHUTE Ha KpalHUTE MPOAYKTH HE Ce IPOMEHST WM CIaar.
bearapckata MKOHOMHKA Tpe3 TMOCIEIHUTE TOAMHU IOKa3Ba BCE TMO-CHJIHA KOpENalus ¢
nkonomukute B EC. B wacTHOCT cBeTOBHaTa (hHaHCOBA M1 MKOHOMHUYECKA KPU3a CE OTpa3siBa
€IHAKBO WM MOYTH CAHOBPEMEHHO (C pa3jiMKa OT HAKOJKO MECella) Ha CBETOBHHUTE Ma3apu Ha
UMOTH U Ha ma3apa B bbiarapus. Hue ouakBame LEHUTE Ha CTPOUTEITHUTE MaTepuaId U
YCIIyTH Ja C€ JBIDKAT YCHOPEAHO B TPOIECHTHO H3PAKEHUE C IBUIKCHHETO IICHUTE Ha
UMOTHTE.

(-) PuckoBe, cBbp3aHM C TOBHUINICHATA KOHKYpPEHIMs. BciencTBue Ha 3HAYMTEITHUS
PBCT Ha 61,J1rapc1<1/151 nasap Ha HCABWXHUMHU HMOTH IPE3 MNOCICAHUTC TOAWHU HpCAn
HACTBHIIBAHETO Ha riIo0aHaTa GUHAHCOBA KpU3a, B CEKTOPA HABJISI30Xa MHOTO HOBU UT'PayH, B
T. 4. ¥ MHOTO YYXJECTpaHHM WHBECTUTOpU. B pesyntar Ha ToBa OsiXME CBUAETENM Ha
3acuIiBaliaTa ce€ KOHKYPEHIUs MEXIY CTPOUTETHH (PUPMH, areHIIMU 3a HEIBHKHUMU UMOTH,
APYXKCECTBA CHC CliClIMAIHA MHBCCTUIIMOHHA IICJI, TBPrOBCKU 63.HKI/I, (bI/I?)I/I‘-IeCKI/I Jana 1 ap.
ToBa ce orpa3siBa Ha WHBECTUIIMOHHUTE pa3xoau Ha JIpyKeCTBOTO M MOXKeE Aa JOBEIE 0
HaMaJIIBaHC Ha MPUBJICKATCIHOCTTA OT MHBCCTHUIINN B ICHHU KHHKA.
B pesynrar Ha rinobannata puHaHCOBa Kpu3a, KosATo 3armo4yHa mpe3 2008r., pa3BuTHeTo Ha
nasapa Ha HCABUXKXUMHU UMOTHU OT6€JI$I3a SHAYUTCIIHA ITPOMIHA.
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I'moGanHoTo 3a0aBsiHE B CEKTOpa HAa HEJBMKMMHUTE UMOTHU MPEHECE CBOSI HEraTuBEH e(eKT U
BbpXy bbarapusa. Emna oT TenaeHmmmnTe Oemie OTTETNISTHETO HA IO-PUCKOBHTE UYXKAU
MHBECTUTOPH OT OBIATapCcKHs Ma3ap M HABIM3aHETO Ha MO-KOHCEPBATHMBHUTE HEMCKH H
aBCTPUHCKN KOMIIAHUU U (OHIOBE.

B HacTosmmTe ycnoBus Ha Imiiaxo ¥ 6aBHO M3JIM3aHE OT MKOHOMHYECKATa KpU3a U MOBHUIIEHA
KOHKypeHIHs, J[py>keCTBOTO ce CTpeMH J1a ThpPCH BCE OIIe MOJIEHEHHW CEKTOPU W HHIIH, B
KOHUTO Ja peajn3upa Mo-BUCOKa peHTAOMIIHOCT OT CpeAHAaTa 3a CEKTOpa.

(6) Jluxsen puck 3a napuunume nomoyu u CNpaseoIusama CMouHoOCm

JIpy’KECTBOTO MOXKe Ja ObJe HM3II0)KEHO Ha JIMXBEH PHUCK, aKO MMa pa3MHUHABaHE
MeXy Buia (QUKCHpaH WIM IUIaBall JOXOJ ChOTBETHO JIMXBa) HAa aKTUBUTEC U IACHBHTE.
OCHOBHUTE aKTUBU Ha J[pyKECTBOTO NpEACTaBIsSBAT MMOTH (MO3EMJICHM WJIM TaKWBa B
mpoIec Ha u3rpaxaaHe). Moxke Ja ce mpueMe 4e Te3H aKTUBU ca ¢ (UKCHUpaHa IIeHA WJIH
JI0XOJ, Th KAaTO IIEHATa WM HE C€ BJHsIC MPSIKO OT MPOMEHH HAa JIMXBCHUTE PaBHUIIA.
JIpy>KEeCTBOTO IIIe C€ CTpeMH Ja (MHAHCHpA TE€3M AKTHUBH C JBJITOBU MHCTPYMEHTH, KOUTO
ChIIo a ObaaT ¢ Gpukcupana auxsa. Korato ToBa He € Bhb3MOYKHO WUJIM HE € OJIarOMpUSITHO 3a
IpYKECTBOTO, TO MOXKE Ja MPUOETHE W JI0 MU3MOI3BAHETO HA BT C IJIaBalia JuxBa. B Te3u
ciryda JIpyecTBOTO Ie aHAJTH3UPa MOCTOSTHHO MPOTHO3UTE OTHOCHO JIMXBEHUTE TPOIICHTH.
B ciydail Ha 3HAYUTENHW PUCKOBE OT TOJSAMO TMOKAYBAaHE HAa JIMXBUTE, KOETO Ja OKaXke
CBIECTBEHO HETaTUBHO BIHUSHHE BHPXY MEYaIOUTe HA JIPYKECTBOTO, TO MOXKE Jia MU3IOJI3Ba
JIepUBATUBHU WJIH JAPYr'H (PMHAHCOBH MHCTPYMEHTH 3a X€IKUpaHe Ha To3U pUCK. ToBa morar
na ObJaT JOTOBOPH 3a Cyall Ha IUIAIaHus OT IJIaBania BbB (PUKCUpPaHA JIMXBA, PIOYBPCH HITH
APy UHCTPYMEHTH.

CrnenBa nma ce OTOeNeXH, Y€ EBEHTYAJIHO YBEIMYEHUE HA Ma3apHUTE JIMXBEHU
MPOIICHTH BEPOSATHO IIE C€ OTpa3d HEOJArONpUsATHO W BBPXY LEHHTE M THPCEHETO Ha
HEABUXUMU UMOTH, TBHU KaTO T'OJIIMA YacT OT Te€3U CACJIKHU CC q)HHaHCI/IpaT ChC 3aCMMU.

(6) Kpeoumen pucx

B cBosra peiiHoct JpyXkecTBOTO MOXke Ja ObjJe H3JI0KEHO Ha KPEIUTEH PHCK B
CIydaWTe, KOraTo IUIamia aBaHCOBO (IIPelOCTaBs aBaHCH) HAa CBOM JIOCTABYMIM HJIM HMa
B3€MaHHUsl OT MpoAaxOu (BKI.M MpU mpomaxda Ha pa3cpoucHo Iiamiane). IlonuThkara Ha
JIpy’XecTBOTO NpeABIKIa H30ArBaHe IOKOJKOTO € BB3MOXKHO HAa ABAaHCOBU ILIAILAHUS.
Koraro Bce nmak TakuBa ce HajoxaT (HampuMep 3a 3aKylyBaHETO Ha J0rpaMa, aCaHChOPH U
Ap. 3a CTposim ce crpamu), JpyXecTBOTO mie aHaIM3upa MOAPOOHO M 3aJbIO0YECHO
penyTanusaTa 1 GUHAHCOBOTO ChCTOSIHUE HAa CHOTBETHUTE JOCTABYMIIM M MIPU HEOOXOIUMOCT
Iie M3MCKBa OAaHKOBM W JpPYrd TapaHUMM 3a J100pO H3MBbIHEHHE. AHAJIOIMYHO IIpH
OCBILECTBSIBAaHE HAa MPOJAKOM HA CTOKU M YCIYTH U MPEAOCTaBSIHE Ha KPEIUTH Ha KIMEHTH,
Jpy>KeCTBOTO 1€ aKLICHTHPA BbPXY KPEAUTHATA PEIyTalusl HA KOHTPareHTUTE.

(e) JTuxsuoen puck

JIMKBUTHUAT PUCK Bb3HUKBA BBB BPb3Ka C OCUTYPSIBAHETO Ha CPEICTBA 34 ACHHOCTUTE
Ha J[py’KECTBOTO M YIPaBICHUETO HAa HETOBUTE MO3ULMM. T0M MMa JABE U3MEPEHUS - PUCK
Jlpy*kecTBOTO J1a He Ob/ie B ChCTOSIHME Jla MOCPEIIHE 3aJbJDKEHUATA CH, KOraTo T€ cTaHat
U3UCKYEMU M PHUCK OT HEBB3MOXKHOCT JIpy:KECTBOTO Ja peanu3upa CBOM aKTHBU IIpU
MOAXOIA1IA 1ICHA U B TPUEMIIUBU CPOKOBE.
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JpyXecTBOTO 1eNu Ja MOoabpka OamaHc MEeXIY CPOYHOCT Ha MPHUBJICUEHUS PECypC U
I'bBKABOCT TP M3MOJI3BAHETO HA CPEACTBA C pa3iMyHa MaTypHTETHA CTPYKTYpa.

Komnanusra ce CTPCMHU a HaMaJIiBa PUCKOBCTC OT HCAOCTUI HA JIMKBUJIHU CPCACTBA
KaTo MpenprueMa WHBECTUIIMU U CTPOUTEIHU pabOTH CaMO KOTaToO TSAXHOTO (PMHAHCHPAHE €
OCUTYPCHO CbC CO6CTB€HI/I CpCACTBA, aBaHCOBU IJIAllaHWA OT KJIMCHTU WJIK 3aCMHU CPCACTBA.
HpyxecTBoTO cieau oT 07u30 (MHAHCOBHUTE IMa3apu W BH3MOKHOCTHTE 3a HaOHWpaHe Ha
JTOIBIHUTEITHH CpeIcTBAa (COOCTBEHM WIIM IBITOBH). Ipy»KECTBOTO €€ CTpEeMH Ja ChKpaTu
CPOKOBETE 3a HaOupaHe Ha MOI00HH CPeJCTBA TPH HEOOXOIUMOCT.

B ycrnoBusita Ha HacTosmara (UHAHCOBA KPU3a, KOTaTO JIMKBUIHUAT PUCK € BCE I0-
aKTyasieH 3a jaeicrtBammTe npeanpusrtus, ,,[IBJIJIUH JIAWBH T'PYIT” AJICUIL] ce crpemu
Jla peayuupa HETaTUBHOTO BIMSHUE OT HEsl, KaTO 3a LIENTA € NPEANPHUETIO CICIHUTE MEPKHU:

- JIpyXeCTBOTO ClIe[Ji 3a CTPUKTHO CIa3BaHE Ha JOTOBOPUTE CH C (DMHAHCOBHU
WHCTUTYIUH, 32 Ja C€ U3KIII0UM B3MOKHOCTTA JIa Ce U3UCKA MPECPOYHO MOTaCSBAHE;

- Ilpuopurerna pabora ¢ (uHaHCOBH HMHCTHTYyHHH (0aHKH) B A00pO (HHAHCOBO
CBCTOSIHHUE;

- OnTUMH3MpaHe Ha pa3xouTe, Mpepas3rieKaaHe Ha MHBECTUIIMOHHATA TPOTpama,

- AKTMBHO TBPCEHE Ha KyIyBauu 3a IpeaiaraHute oT JlpyKecTBOTO UMOTH C LE
TeHEepHpaHe Ha APUYHU IMOCTHIUICHUS U MOIbPKaHe Ha JICKBATHU TTAPUYHU HAJTMYHOCTH

19 IMosuTHKA ¥ NpPOLEIYPH 32 YIPaBjieHHe HA KANUTAJIa

Ienute Ha lpyxecTBOTO BbB Bph3Ka C yIpaBJIeHUE Ha KaluTaia ca.

. Ia ocurypu cmocobHoctTta Ha JIpy>KECTBOTO Ja MPOABIKM Ja ChIIECTBYBAa Karo
JENCTBAIIO IIPEANPUATHE U
. 7la OCUTYpH aJIeKBaTHA PEHTAOMIIHOCT 33 aKIIMOHEPUTE.

KaTo Oomnmpeacii ncHaTta Ha IPOAYKTUTC U YCIYTUTC CH B CbOTBCTCTBHUE C HUBOTO HA pUCKaA.

Jlpy’KecTBOTO yIpaBisiBa CTPYKTypaTa Ha KamuTalla W MpaBH HEOOXOJMMHTE TOMPaBKH B
CHOTBETCTBHUE C MPOMEHUTE B HKOHOMHYECKaTa 00CTAaHOBKA W PUCKOBHUTE XapaKTEPUCTUKHU Ha
CbOTBETHUTE AaKTHUBH. 3a Ja TMOAAbpXKAa WIM KOpPUTHMpa KamurTajaoBaTa CTPYKTYpa,
Hpyx)xecTBOTO MOKE Ja MPOMEHH CymaTa Ha IUBUJCHTHUTE, U3IUIAIIAHU HA aKIMOHEPUTE, N1a
BBbpPHE KallUTAJI HA aKUMOHEPUTE, Ja EMUTHPA HOBU AKLMHU WIM A NMPOAAAEC AKTHUBH, 3a 1A
HaMaly 3a0bHDKCHUATA CH.
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