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IF'OANIIEH ®PHHAHCOB OTYET
I. OBIJA HH®OPMAITUA

Haumenosanue Ha J[pyrcecmeomo: “byazap Yex Hneecm Xoadunz“ A/l
Cveem Ma dJupexmopume:
IIpedcedamen: Xpucmo Enes
Yaenose:

1. duana-Mapus Paiinoea

2. ,TOMOB“EOOA

3. H3nsanumeaeH dupexmop: ,, TOMOB*“ EOO/] npedcmaeasearo om Toma Tomoe
Cecmaeumen: Eaenxa /Junxosa
Awspicasa na peczucmpayuna Ha pysrcecmeomo: Boazapus
Cedaauwje u adpec Ha pecucmpayus:
I'p. Cmoaan, ya. Xan Acnapyx N4
O6caysxceawyu 6anxu:
OBBb A/l — xs10H CMOJIAH
POUHAHCOBHUAT OTYET € HHAHBHAYAJIEH OTUET Ha /Ipy:KecTBOTO.
ITpedmem Ha deitHocm u ocHo6Ha detiHocm/u Ha OpYyrHcecmeomo:
[IpeaMeThT Ha AEeHHOCT Ha APYKECTBOTO € IIpUAOGHBaHe, yIIpaB/eHUE, OlleHKa U Ipojax6a Ha
y4acTus B GBJIrapcKH M 9yXK/JecTPaHHH Jpy»ecTsa; Ipuno6usane, yrpasjieHre U Mpojaxk6a Ha
obnuranuy; Ilpuno6uBaHe, oueHka W mpogak6a Ha IATEHTH, OTCTHIIBaHE Ha JIMIEH3W 3a
M310J/I3BaHe Ha IATEHTH Ha JIPY>KECTBA, B KOUTO XOJIAMHIOBOTO JIPY»KECTBO yuyacTBa; OuHaHcHupaHe
Ha JpyKecTBa, B KOHUTO XOJIAUHIOBOTO JAPYXKECTBO Y4acTBA, MHBECTHPAaHE U UHBECTHIHOHHO
KpeaurtrpaHe; MapkeTHHT, 60pPCOBH Ollepal{iy, HH)KEHEPHHT, coGCTBEHA ThpProBeKa JeHHoCT U
JAPYTH THPTrOBCKHU ClIeJIKH, He3a6paHeH! Che 3aKOH.
HetitocrTa Ha Jpy’XecTBOTO He Ce OrpaHNYaBa ChC CPOK HIIH JPYTO MPEKPATUTEIHO YCIOBHE,
Hpy>ecTBOTO € DPErHcTPHPaHO 10 3aKoHa 3a JJaHbYHOTO NPOM3BOJCTBO IOJ JaHBUeH NOQ
1217056779. U3BBpIIEHO € BIMCBaHe B EAMHHUS bPXKABEH PETHCTHP HA CTONAHCKUTE CyGeKTH
»BYJICTAT” non upentudukanuones koj N2 120054800, KaKTO U B J'bp:KaBHO OOIIECTBEHO
ocurypsipate. [Ipy»KecTBOTO € PErMCTPHPaHO 110 3aKoHa 3a JIJIC mmpes 2012r.
Hama na gunancosus omuem: 31.12. 2015T.
Texywy nepuod: roguHAaTa 3aI10YBaIA Ha 01.01.2015 T, U 3aBBPILIBAIIA HA 31.12.2015 T.
ITpedxoden nepuod: roayHaTa 3aro¥Baila Ha O1. 01. 2014 T'. X 3aBbpIIBAILA Ha 31. 12, 2014 .
Hama na odobpenue 3a nybauxyeare: 22 gespyapu 2016 2.

Opzan 0do6pun omuema 3a nybaukyeare: ChBeT Ha JUPEKTOPHTE, Upe3 pellieHHe BIIMCAaHO B
NPOTOKOJI OT JaTa 22 (peBpyapH 2016 T.

CrpykTypa Ha kanuraia
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“BYJITAP YEX WHBECT XOJIIWHI" A/l (npyXecTBOTO WIH XOJIAMHTBT) € IyGJIHMIHO
aKIHOHEPHO JIPYKECTBO, PETUCTPUPAHO B CMOJISTHCKH OKP'BKEH Ch/ 110 pripmero gesio N2 756 1o
omuca 3a 1996 r. cbe cepanuie B rp. CmouisH, yi1. ,XaH Acnapyx” N2 4 ¥ npeperucTpupaHo B
Toprosexus peructsp ¢ BYJICTAT: 120 054 800

II'bpBoHauanHo [Ipy>KeCTBOTO € Y4YpefeHO KaTo NpUBAaTH3alHOHeH (oHA 1o 3aKkoHa 3a
IPHBATH3ALMOHHUTE HOHIOBE ¢ HauMeHoBaHHe IIpuBaTusauuonen ¢ouy Bynarap Yex MuBect

ALl

O6woto cpbpaHue Ha aKkIMOHepHTEe OT O7 sIHyapu 1998 NpHeMa pellleHue 3a IpeypexaaHe
AeiiHoctTa Ha IlpuBaTusannoneH doug Bysrap Yex Unsect Al KaTo XOJAMHIOBO APYKECTBO U
IpOMsAHA B HAaUMeHOBaHueTo Ha JIpyxecTtBoTo oT [IpuBaTusanmoneH ¢poux Byarap Yex Uusect
AJl na Bysrap Yex Uusect Xonauur AJL.

Hpy>kecTBOTO € ¢ KanuTaa 1191 105,00 JIeBa, paspeesieH B 1 191 105 06MKHOBEHH TOUMEHHH
aKIuu.

Kanutasrst Ha Ipy»KecTBOTO € aKIMOHEPEH U ce MPHTEXAaBa OT MHOMXKECTBO (DM3HYECKH JINLA U
HAKOJIKO I0OpHUANYECKH Jinna. HavarHusa KamuTas, ¢ KOHTO e PErHCTpUPAHO APYXKECTBOTO € 256
XWI. JIEBA, & YBEJIMYEHHETO MNPOU3THYA OT ABYKPATHUTE IIPEPErMCTPALIMM B YBeJIMYEHHE U
HaMaJICHHE 0 HACTOALUA My PasMep, B T.4. OT KAaIlUTAJIN3HUpaHe Ha IOJIATAllH ¢ AHUBHAEHTU.
ITpes Teky1MsA OTUETEH epHO/ NPOMEHH B KANIUTaIa Ha JPY’KECTBOTO HE €A HACTHIIMIH.

Jpy>kecTBOTO € ¢ eAHOCTeNeHHa CHCTEMA Ha yipassieHre — ChBeT Ha JupeKropure. CeaIIeTo
Ha yTipaBJIeHHe Ha ApY>kecTBOTO €: Pery6avka Brarapus, rp. Cmosss, yiu. “Xan Acnapyx” 4

31.12.2015 . 31.12.2014 T.
Axuponep Bpow % Bpoi %
AKIHH Crotinocr | Iliarenu | lan | akumm | Croiinocr | Ilnarenn | Jan
IOpuauyeckn auna 154 654 154 654 154 654 14% 171 350 171 350 171 350 14%
d>p_131_me_cxn JIHIA 1 936 451 1036 451 1036 451 86% |1 019755 | 1019755 | 1019755 | 86%
. O6mo: | 1191105 | 1191105 [1191105 |100%|1101105| 1191105 | 1101105 |104

PerynaTopHa pamka

3AKOH 3a my6yIM4HOTO IIpe/JIaraHe Ha [eHHU KHIKa

HAPE/{B AN? 2 or17 cenrreMBpy 2003 T. 3a IIPOCIIEKTHTE NIpH IyOJINYHO Npejyiarade Ha [eHHU
KHIDKA U 32 Pa3KpUBAaHETO Ha MHGOPManysA OT MyGINIHKATE APYXKECTBA U APYTUTE EMHUTEHTH Ha

ueHHH KHIKa (06H., [IB, 6p. 90 0T 2003 T., U3M. U 011, 6p. 12 1 101 OT 2006 T.)

HAPE/IBA N¢ 22 ot 29.07.2005 T. 3a YCIOBHATA Y PeZia 3a BIIMCBAaHE M OTIIMCBaHE Ha ITyOJIHYHHA
APY?K€CTBa, APYTH EMUTEHTH Ha IIEHHH KHIDKA H EMHCHH IIeHHH KHIDKA B peructbpa Ha KOH

HAPEJIBA oT 17.12.1997 T, 3a MUHHMAJIHOTO CbAbPIKaHHE Ha I'bJIHOMOLITHO 32 IPEICTABUTEIICTBO
Ha aKkIMOHep B 06110TO chOpaHHe Ha JPY’KECTBO, YHUTO AKIUH ca GHUIM npeaMeT Ha IyOJIMYHO
npesyiarase (o6u., 1B, 6p. 124 oT 23.12.1997)

HAPEJIBA N@ 39 oT 21.11.2007 I. 3a pa3KpHBaHe Ha JsI0BO y4acTHe B Iy6JIHYHO APY>KEeCTBO

II. BA3A 3A M3IOTBAHE HA ®HHAHCOBHUTE OTYETH H INPIJIOKEHU
CBIIECTBEHH CYETOBOHHU ITOJINTUKU

10



“Bbyazap Yex Hnaecm Xoadunz”A/l
dunarcos omuem 3a 2o0ouHama 3aespuweawid Koem 31.12.2015

dunancosuam omuem e U320MeeH Cov2AACHO u3uckeaHusma Ha 6sa2apckomo
cuemo8odHo 3akoHodameAncmeo 8 HayuoHarHama saayma Ha Penybauxa Beazapus -
b6vn2apciu nes.

Or 1 A”yapu 1999 roguHa GBITapCKUAT JIEB € ¢ GUKCHPAH KypC K'bM eBPOTO: 1. 95583 jieBa
3a 1 eBpoO.

Tounocmma na cymume npedcmaseHu 8%8 uHaHcosUA omyem e Xunadu 6vazapcku
nesa.

Hacroamusar ¢uHAHCOB OTYET € H3roTBEH B CHhOTBETCTBHE C H3HCKBAHMATA Ha
MexayHapoanu craHzaptu 3a ¢unancopu otuetd (MC®O0), npueru ot Komucuara Ha
EBpomnetickus cpro3. PUHAHCOBHAT OTYET € M3TOTBEH U B ChOTBETCTBHE C U3UCKBAHHUATA
Ha MexayHapogHuTe CcTaHZApTH 3a (HHAHCOBA OTYETHOCT, IyOJHMKYBaHU OT
MexyHapogHUA CbBET 110 CYETOBOJHY CTaHAAPTH. Bemuky MexXAyHApOAHM CTaHAAPTH
3a ()MHAHCOBHM OTYETH ca NMyOJIHKYyBaHH OT MEXOYHApOAHHMA CHBET II0 CYETOBOJHH
CTaHJApPTH, B CHJIa 3a IIEpHOJA HAa M3rOoTBAHE HA Te3W KOHCOJHAHUPAHH (PHUHAHCOBH
OTYETH, ca IpHeTH oT EBpomelickus cpi03 upes3 npoueaypa 3a ogo6peHue, yCTaHOBEHA OT
Komucusara va EBponeiickus cpios.

Apy>eCTBOTO H3TOTBA U KOHCOJIHANPAaHH (DIHAHCOBY OTYETH B CHOTBETCTBHE ¢ MeXXIyHapOIHUTE
craHgapT¥ 3a ¢unaHcoBu ordetn (MC®O), paspaboreHu u mybiukyBanu or ChBera IO
Mexnaynaponuu cueroBoguu craugaptd (CMCC) u omo6penu ot EBponetickusa cpio3. B Tax
UHBECTHLIMHTE B ABIIEPHH NIPEANPHATHSA Ca OTYETEHHU U OIOBECTEHH B chOTBeTcTBHE ¢ MCC 27
KoHconuanpany 1 UHANBUAYAIHU GUHAHCOBH OTYETH.

pr)KeCTBOTO He € KOHCOJINaupaJio q)HHaHCOBI/ITe OTYETH Ha ABIICPHUTE CH APYXKECTBA KbM 31
ACKEMBDHU 2015 T. CpryiacHO M3BHCKBaHHUATA HA HAaUOHAJIHOTO CYETOBOAHO 3aKOHOAATEJICTBO
OKOHYATETHUA KOHCOJTMAHWPAH OTYET C€ U3TOTBA O 30 I0HU 2016,

OUHAHCOBUTE OTYETH Ca M3TOTBEHHW HAa IPUHLMIIA Ha AEHCTBAILO IPY>KECTBO, KOMTO
npeamnosara, 4e J[py>ecTBOTo Iie IPOAB/IKH AEHHOCTTAa CH B 0003pHMO Obelne.

H3roreaHeTo Ha PprHAHCOBHTE OTYeTH B choTBeTCTBHE ¢ MC®O m3ucksa ymorpebaTa Ha
CYETOBOAHM MNpHOIN3UTESIHH OUeHKH. Koraro e mpujarajao CY4eToBOAHATA IOJIHTHKA,
PBKOBOJCTBOTO CE € OCHOBAaBaJIO Ha COOCTBEHATA CH NPEIEHKA.

IIpu mpuiarane c4eToBOIHA IIOJIUTHUKA ChC 3a/IHA [aTa, IPU NPEeU3YHC/IABaHE HA CTATUH
(rpemxu) cbe 3a/Ha AaTa WIK KOTaToO ce NpeKJIacHUIIUpaT CTATHU BbB (PHHAHCOBHTE
OTYETH, Ce MPEACTABAT TPH OTUETA 3a PHUHAHCOBO CHCTOSIHHE U ABA OT BCEKH APYTH OTUETH
U CBBP3AHUTE C TAX IOACHUTEHH [PUIOKEHUS,

OCHOBHH ITOKA3ATE/IH HA CTOITAHCKATA CPEJIA

OcHoBHHUTE NOKa3aTeJIM Ha CTONMAHCKATA Cpefd, KOUTO OKas3BaT BJMsAHWE BBPXy AeMHOCTTa Ha
Hpy>ecTBOTO, 32 IEPHOJA 2014 — 2015 I. €a NPEJCTABEHH B TabIHIIATA TT0-10JTY:

IToxaszarTen 2015 | K'em nata | MI3TOYHHK 2014
BBII B MyIH. A1B. 62180 30.09.15 | HCH 82164
Peasien pacrexx ua BBII 2,90% jgek.15 | HCU 2,34%
Wndnanusa B Kpas Ha roguHaTa -0,40% | Hoemspu.15 | HCU -1.40%
CpezieH BaJIyTeH Kypc Ha IIaTCKUs A0J1ap 1,76441 1.12.2015 | BHB 1,47419
BasryTeH Kypc Ha MIATCKUA 10J1ap 1,79007| 30.12.2015| BHbB 1,60841
BeazpaboTuna B Kpas Ha ToAMHATA 8,30% Q3| HCHU 10,60%
OCHOBEH JIUXBEH ITPOLIEHT B Kpast 0,01% 1.12.2015 | BHB 0,02%

Jannume 3a 20152. ca mexyuu,
Hsmounux HCH- nybauxayuu nHa 30.12.20152.; BHE
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“Byazap Yex Hneecm Xoadumz”A/l
Pdunancoe omyem 3a coduHama 3asspuieawya Kom 31.12.2015

H3ABJIEHHE 3A ChOTBETCTBHE

Jpy>ecTBOTO BOAU CBOETO TEKYIO CYETOBOACTBO U M3rOTBA (PHHAHCOBHUTE CH OTYETH B
CBHOTBETCTBUE ¢ MexXyHapoaAHUTe cTaHAapTu 3a GuHaHcoBa otdeTHOCT (MC®PO), mpuertun
ot Komucuara Ha EBponelickusi cbio3.

ITputoxxumu 3a JIpy»kecTBOTO ca cyiefHUTe MeXKaQyHapOAHH CTAHAPTH U IIPAKTHKH:
MexayHapoOAHH CTAaHAAPTH 3a pUHAHCOBO oTuuTaHe (MCPO)

MC®O 3 Busnec kombunayuu (usdaden 2004 2.) 3a npudobusanus, npukroveHu npedu 1 AHYapu
2012e.

MC®O 3 Busmec kombuHayuu (npepabomen 2008 2.).

MC®O 5 Hemexywju (dsnzompaiinu) axmuseu, 0spicaHu 3a npodaxcba u npeycmaHoseHu
detiHocmu.

MC®O 7 dunaHcosu uHCcmMpymeHmu: 0no8ecmae8aHus.

MC®O 9 Qunarcosu uHcmpymenmu: karacuukayus u oyeHKda.

MC®O 10 Koncoauduparu ¢guHarcosu omuemu.

MCDO 11 CeemecmHu cnopasymeHus.

MCPO 12 Onosecmsasare Ha 0s108U yHacmus 8 Opyau npeonpusamus.

MC®O 13 Oyensneane no cnpasedausa cmotiHocm.

Me:xxynapoaau cueTroBoaHu craHaaptu (MCC)
MCC 1 IIpedcmasste Ha ghunaxcosu omuemu

MCC 2 MamepuanHu aanacu

MCC 7 Omuem 3a napuuHume nomoyu

MCC 8 CuemosodHa noaumuxa, npomeru 8 npubauzumenHume cHemosoOHU OYeHKU U 2peuKu
MCC 10 Cobumus cned damama Ha omuemHus nepuod

MCC 11 [loecosopu 3a cmpoumeacmeo

MCC 12 [Jansyu espxy doxoda

MCC 16 FimMomu, MQUIUHU U CoOPBICEHUA

MCC 17 JIusuxau

MCC 18 IIpuxodu

MCC 19 Zloxodu Ha Haemu auya

MCC 21 Eghexmu om npomeHU 858 8aNymMHUMe Kypcoee

MCC 23 Pa3sxodu no 3aemu

MCC 24 OnosecmsaesaHe Ha cesp3aHu Auya

MCC 27 Koncoaudupamu u undusudyarmu gurarcosu omuemu (npepabomen npes 2008 2.)
MCC 32 dunancosu uncmpymenmu: npedcmasame

MCC 33 Zoxodu Ha axyus

MCC 36 Obesyenxa Ha akmusu

MCC 37 IIposusuu, ycnoeHu 3adsaxceHUs U YCA08HU AKMUBLL.
MCC 38 Hemamepuantu akmuseu

MCC 39 ®unancosu uHcmpymeHmu.: npusHasaHe u oyeHasaHe.
MCC 40 HHeecmuyuoHHU UMOMU,

HPU/IOZKEHH CBIINECTBEHH CYETOBO/IHH INOJIMTHKH

Hpomenn B CHECTOBOAHATA NOJIHUTHKA

Tosu roavien ¢puHaHCOB OTYET € H3TOTBEH, ClIa3BaiiKy IPUHIMNIA HA AeHCTBANIO IpeAIpHATHE
B cpoTBeTCTBHE ¢ Mexxaynapoanure CrangapTti 3a ®unancoso OtunTaHe, U3fafeHy oT ChBeTa 3a
Mexaynapoanu CueroBoguu Cranzapti (CMCC) u BcHuku passacHeHus usziazieHu ot Komurera
3a PasscHenusa na MC®O, B ciula Ha U OT 1 SHyapH 2015T., U KOUTO ca pueTn ot Komucusra Ha
EBpomnefickus ¢bi03.

DPUHAHCOBUAT OTYET € U3rOTBEH Ha 6a3a KOHBEHIMATA 3a MCTOPMYECKATa lieHa, OCBEH, aKo He e
IIOCOYEHO Jpyro B CYETOBOJHUTE NOJUTHKH TM0-70Jy (Hanpumep HAKOM (UHAHCOBU
HHCTPYMEHTH, KOWUTO Ca OLIEHEH! I10 CpaBeAJ/IuBa CTOHHOCT). Mcropuyeckara 1ieHa ce OCHOBaBa
Ha ClpaBe/IMBaTa CTOMHOCT Ha IIpeCcTaluATa, aJieHa B 3aMAHa Ha aKTHBH.
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“Byazap Yex Hneecm Xoaounz”A/]
duMaHcoe omuem 3a 200uHama 3a8spUIeaAd KoM 31.12,.2015

T'oguinHuAT GUHAHCOB OTYET BKJIIOYBA OTYET 3a NeuayjbaTa Hau 3arybaTta U ApyTrusa BceoOXBaTeH
JOXOJ, OTYeT 32 GUHAHCOBOTO CHCTOSIHUE, OTYET 34 IPOMEHUTE B COGCTBEHMS KAIIUTAaJI, OTHET 3a
MMapHUYHUTE [IOTOIH, KAKTO U MOACHUTETHHU IIPIWIOXKeHU. IIpUX0Iu 1 pa3xou, ¢ U3KIIOUEeHHe Ha
KOMIIOHEHTH Ha APYT BceoOXBaTeH JOXO/], ce NMPU3HABAT B OTYETa 3a nedanbara wiu 3arybara.
JIpyr Bceob6xBaTeH JI0X0/] ce IPH3HABA B OTYeTa 3a BCEOOXBATHHS A0X0/ M BKJIIOYBA €JIEMEHTH Ha
MIPHXOAU U pa3xoAy (BKIIOYHUTEHO KOPEKIUU OT IpekIacuduKanmsi), KOUTO He ca MPU3HATH B
oT4deTa 3a nevaibaTa WiK 3arybaTa, KAKTO M3MUCKBa WIH KaKTo e pasperuero o MCPO. Kopekunu
OT nIpexIacMpUKaNMA ca CyMUTe, NpeKJacHUUUpaHu B Iedasba win 3aryba B oT4eTra 3a
nevyanbara win 3arybata 3a TEKyLHs IIEPHO]T, KOUTO ¢a GHJIN IIPU3HATHU B IPYT BCEOOXBATEH AOXO0
1pe3 TeKyluMA U NPeAXOJHU nepuoau. TpaH3aKIMU C¢hC COGCTBEHHUIUTE HA JpY»KECTBOTO B
Ka4eCTBOTO MM Ha COOCTBEHUIIM ce IPU3HABAT B OTYETA 3a IPOMEHUTE B COOCTBEHHA KaIIUTaJ.
HpyxectBoTo m3bupa Aa TpeAcTaBU eAWH OTYeT 3a Ievanbata WIHM 3arybaTa U ApyTHA
BceoOxBaTeH foxoA. Pasziesnure ce mpejcraBAT 3aeHO, KaToO TO3M 3a Medandara Wil 3arybaTa e
I'bPBH, ¢JIe[IBaH HEIIOCPEACTBEHO OT pa3/jeJia 3a ApyTus BceoOXBaTeH JOXO/.

IpyxecTtBoTO N30Mpa a IpE/ICTaBs OTYETa CH 3a [TleyasbaTa Wiu 3arybaTta ¥ ApyTrusi BceoOXBaTeH
ZIOXOJI, KaTo IIPH KIacu(puKamATa N3I10JI3Ba METO/IA ,,CHITHOCT HA Pa3XoauTe”.

®opmaThT Ha oOT4eTa 3a (HUHAHCOBOTO CBCTOSIHME e 6(asupaH Ha pa3TpaHHUYEHHETO
TeKyIll/HeTeKy1,.

3a U3rOTBAHETO Ha TO3M roAuuIeH (UHAHCOB OTYET, CJIEAHUTE HOBU, PEBU3HPAHH HJIH U3MEHEHH
TIOCTaHOBJIEHHA ca NPIJIOKUMH 3a GHHAHCOBATA I'O/IMHA, 3aII0YBAIla Ha 1 AHyapH 2015T.!

II'spBOHaYa/IHO NMpIJIaraHe HA HOBH H3MEHEHUA KBbM CHIIECTBYBAIM CTAHAAPTH
Pa3sACHEHH A, BJIE3/IH B CHJIA [IPe3 TEeKyIUA OTYETEH IEPHO

CinenHuTe HOBM M3MEHEHUA KbM CBLIECTBYBAIlM CTAHAAPTH M HOBH passiCHEHUs, U3JaJ€HU OT
CnbBera 3a MexxayHapoaHu cuetoBoauu crauaapty (CMCC) u npuertu ot EC ca Biiesnu B cuia 3a
TEKYLIUA OTYETEH IIEpPUOJ;

e lsmeHeHHA Ha pasJUYHU cTaHaapTu Ilogo6penma Ha MCPO (UMKBI 2011-2013),
TIPOM3THYAIIH OT FOJUIIHYA IIPOEKT 3a nmoaobpenus Ha MCPO (MCPO 3, MCPO 13 u MCC
40) OCHOBHO C IleJ1 OTCTpaHABaHe Ha IPOTUBOPEYHS U U3ACHABAHE Ha (POPMYIMPOBKH —
npuetn oT EC Ha 18 fekeMBpHU 2014 (M3MeHEHHATA ca NPWIOXKHUMH 33 FOAMILHY TTEPUOLH,
3all0YBally Ha WIHN cJief] 1 AHyapu 2015);

e  KPMC®O 21 Hanoszu, nprer ot EC Ha 13 10HH 2014 (B CHJ1a 3a TOAUIIHHA IEPHOAU, 3a[I0YBAIIH
Ha WIH ¢J1ell 17 IOHU 2014).

H3MeHeHHMA Ha CBHINECTBYBAIlU CTaHAApTH, usnaaeHu or CMCC u npuetH ot EC,
KOHUTO BCe OIIle He ¢a BJIE3JIU B CHUJIa

e HWameHenms Ha pasJHYHM craHAaptd Ilogo6penus Ha MCOPO (UuKBA 2010-2012),
MPOU3THYAIIY OT FOAMINHHIA IIPOEKT 3a noaobpenus Ha MCOO (MCPO 2, MCPO 3, MCHO 8,
MC®O 13, MCC 16, MCC 24 u MCC 38) 0CHOBHO ¢ 11/ OTCTpaHsIBaHE Ha NIPOTHBOPEYUA U
U3sACHABaHE Ha (HOpMY/IHMPOBKH — mpuetTd oT EC Ha 17 JeKeMBpH 2014 (M3MeHeHHuATa ca
MPIIOKHUMU 32 TOAUIIIHA IIEPHOH, 3aII04YBAIM HA WU CJief 1 peBpyapu 2015),

¢ Hsmenenue Ha MCC 16 FIMmoTu, MamumHu U chopbkeHus u MCC 41 Bemeznenue - 3eMe/ieinue:;
IUIOAOAAdHM pacrenus — mpuero oT EC Ha 23 HoeMBpH 2015 (B CHJIa 3a TOJMIITHU TIEPHOIH,
3anoyYBalllyi Ha WIH cJie] 1 AsHyapu 2016);

e Usmenenne na MCC 16 MMoTH, MaIHHu ¢ chopbxeHusa 1 MCC 38 HemaTepHasTHH aKTHBH -
WasicHsaBane Ha 0ITyCTUMUTE METOAM 32 aMOpTH3aI - ipuero oT EC Ha 2 flekeMBpH 2015 (B
CHIa 3a TOANIUHY IIEPUOAH, 3aII04YBaI{ Ha WIH el 1 AHyapu 2016);

e U 3smenenue Ha MCC 19 Jloxoau Ha HaeTH Jiuna - [Iy1aHoBe ¢ AebuHupaHu goxonu: Baocku ot
HaeTHTe Jinna — npuero ot EC Ha 17 nexkeMBpH 2014 (B CIUIA 32 TOAMIIHY IIEPHO/IH, 3a[I0YBAIIIH
Ha WIH cief 1 ¢peBpyapu 2015);

e H3swmenenne Ha MC®OO 11 CpBMecTHH criopasymeHust - C4€TOBOLHO OTYUTAHE HA IPHAOOHUBAHE
Ha y4acTHsa B ChbBMECTHA AieHHoCT - npreTo oT EC Ha 24 HoeMBpH 2015 (B CIIa 32 TOLUIIHH
[IEpHOAH, 3aIT0YBAILH HA WIH CJIEeZ 1 SHyapH 2016);
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dunarcoe omuem 3a 2co0uHama 3asspuieauia Kom 31.12.2015

* Hsmenenue na MCC 1 IlpencraBsaHe Ha GHUHAHCOBH 0TYeTH — IHHIMATHBA 3a ONTOBECTSBAHE -
npuero ot EC Ha 18 gekemBpu 2015 (B crila 3a TOJUIIHY IEPUOIH, 3aII0YBAIIU HA WIX CJIef 1
AHyapH 2016);

e Hamenenue Ha MCC 27 HauBuayasHu ¢GpUHAHCOBH OTUETH - MeTos Ha COGCTBEHUA KalluTaI
B CaMOCTOATEIHUTe PpuHaHCOBU oT4ueTH - mpuero oT EC Ha 18 gexkeMBpu 2015 (B cwia 3a
TOUIIHY TIEPHOIH, 3alI0YBAILH Ha WIH cjlef] 1 THyapHu 2016);

¢ UsmeHenusa Ha pas3nuyHu craHgapta IlogoOpenma Ha MCO®O (LUKBA 2012-2014),
MPOU3THUYAILH OT FOAUIIHUA IIPOEKT 3a nogobpenns Ha MCPO (MCPO 5, MCOPO 7, MCC 19 u
MCC 34) 0CHOBHO ¢ IeJI OTCTPaHsBaHe Ha IPOTUBOPEYHs U H3sACHABAHE Ha QOPMY/IUPOBKU -
npueru oT EC Ha 15 fekeMBpH 2015 (M3MeHEHHATA ca MPWIOKHUMH 3a TOAUIIHU IIEPHOIH,
3alo4Ballly Ha WU cJie]] 1 AHyapH 2016).

HoBu craHgapTi 1 passicHeHHA, u3aaaeHu or CMCC, KOUTO BCe OlLIe He ca IIPHETH
ot EC

[Tonacrosmem, MC®O, npuetn ot EC He ce pa3ingaBarT ChIECTBEHO OT Te3H, prerH or CMCC, ¢
H3KIIOYEHHE Ha CJIEIHUTE CTAHJAPTH U U3MEHEHUsI Ha ChIECTBYBAII[U CTAHAAPTH, KOUTO BCE OILEe
He ca og00penu oT EC kbM fjaTaTa Ha o106psiBaHe Ha HACTOALMA GHHAHCOB OTYET:

e MC®O 9 PuHaHCOBH HHCTPYMEHTH (B CHJIA 3a FOAMIIHY IEPUOH, 3aII0YBALIN HA MJIH CJIek 1
sIHyapHu 2018);

e MC®O 14 PasueT 3a peryJaTOpPHH OTCPOUEHH CMeTKU (B CHJIA 3a TOJUILIHU TEPUOLIH,
3arnovBaly HA WK cJjle] 1 sHyapu 2016) — EBpornefickata KOMHCHsA € B3€J1a PElleHHe /1a He
3aroyvBa Ipoleca I10 NMpHEeMaHe Ha TO3HM MeXAWHEH CTAHAapT M Ja M34aKa OKOHYATEIHHA
CTaHJAPT;

¢ MC®O 15 IIpuxoau OT JOTOBOPH € KJIMEHTH H APYTM HU3MeHeHHA (B cwia 3a TORHIIHU
IIEpHO/IH, 3aII0YBAILH HA WU CJIe/ 1 SHyapH 2018);

¢ MC®O 16 Jlusunr (B cuia 3a TOAUIIHY IEPHO/H, 3aII0YBAIIH HA WIH CJIe]| 1 SHyapu 2019);
Usmenenua na MCP®O 10 Koncoymmaupanu ¢unancosu ordern u MCC 28 VHBecTHIIMH B
aCoONUMHpaHU M CHBMECTHH mpeAnpuAaTHsa - Ilpomaxba Wi BHOCKA Ha aKTUBU MEXAY
WHBECTUTOPD M HETOBO aCOIMMPaHO WJIM CBBMECTHO IpeAnpusaTHe (B CWia 3a TOAWINHH
MEPHOAHU, 3alI0YBAILM Ha WM ¢JIe/ 1 THyapH 2016);

* Hsmenenns na MCPO 10 Konconmanupauu ¢punancosu otaeryr, MCHO 12 OmoBecTaBaHe Ha
Adnose B Apyru npeanpusitaa 1 MCPO 28 Hnsectuiuu B acouuupaHd U ChBMECTHH
NpeNNpUATHA: MHBECTHIIMOHHH npeaupuATHA - IlpwiaraHe Ha U3K/JIOYEHHETO 3a
KOHCo/MAauusA (B CHJIa 3a FOJUIITHM [IEPHOJIM, 3alI0YBAIIH HA WIH ¢JIe]| 1 AHyapH 2016);

HApy>ecTBOTO O4YaKBa NpHEMaHETO Ha Te3H CTAHAAPTH M HU3MEHEHMs B CBIIECTBYBAIIM
CTaHJapTH Jla He OKaXKe ChIIECTBEH e(peKT BbpXy (HHAHCOBUA OTYET Ha JIPY>KECTBOTO B
Iepro/ia Ha I'bPBOHAYATHOTO UM IIpUJIaraHe.

Hpnemane’ro Ha TE€3H U3MEHCHHUA KbM ChIIECTBYBAIllH CTAHAAPTH U Pa3ACHCHUA HE
€ TOBEJIO 10 IIPOMEHH B CHETOBOHATA IMOJIUTHKA HA I[py)KCCTBOTO.

MuHHMaJIHA CPaBHHUTETHA HHpOpMaLUA

C uswiouenue Ha ciaydawre, korato MC®O paspeluaBaT WIH M3HCKBAT APYTO, APYXKECTBOTO
IIpe/ICTaBA CpaBHHUTEIHA MH(OPMAIUA 110 OTHOLIEHHE Ha IIPEIXO/EH IEPHOJ 3a BCUUKU CYMH,
OTYETEHH BbB QUHAHCOBUTE OTYETH 34 TEKYIIHs IIEPHOJI,

HApy»xecTBOTO NpEACTaBA KaTO MHHHMYM /iBa OT4YeTa 3a (PUHAHCOBOTO CHCTOSIHUE, /IBA OTUETA 3a
nevayiGara wiu 3ary6aTa U Apyrus BceobXBaTeH JOXOA, ABA OTAEIHH OTYeTa 3a [e4aitaTa Win
3arybara (ako ce IpeZCTaBAT TAaKWBa), JBAa OTYETA 3a NAPUYHHTE IOTOLM M JBAa OTYETA 32
IPOMEHHUTE B COGCTBEHA KATIMTAI M CBBP3aHUTE C TAX TIOSCHUTEHH IIPIUIOMKEHH.

Koraro Tekcrosara ommcartesna mHpOpMamus, ChAbpKAIa ce BHB (DHHAHCOBHUTE OTYETH 34
NIPEeAXO/HHU/IPeXoAHNTE IepHOA(H), POAB/KABA Aa Gb/e aKTyaTHA M 33 TEKYIIMs IIEPHOL Ce
NIpaBH BP'B3Ka € ITPEAXOAHUSA, 0cO6EHO KOTaTO TOBA € CBBP3aHO C HECUTYPHOCTH, IPUGIN3UTETHH
OIIEHKH, IPOBU3HNH WIH 00€3I[eHKH.
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“byazap Yex Hneecm Xoadunz”A/]
duMnaMncoe omvem 3a 200uHama 3asspuisawja xem 31.12.2015

OnoBecTABAaHHUA HA 06031(0]1]{3 B OTUYECTHUTC, IIyﬁJIHK.VBaHI/l npe3 2015 I.

[Ipu ceramHaTa WKOHOMMYECKA CpPE€Za, OIOBECTABAHUATA, OTHACAINM ce 70 obeslneHka, ce
XapaKTEDHU3UPAT ¢ HApacTBalo 3HaveHue. Ilopagu ToBa Te3u [10sACHUTEIHY NPHJIOKEHUA KbM
myGIMKyBaHUTE 1Ipe3 2015 T'. OTYETH Ha J[py>KECTBOTO, CHABPXKAT NOAPOGHH ONOBECTABAHMA HA
obe3nieHKa, KbM CJIEJHUTE pa3/iesIH:

e OrnoBecTABaHMA 110 CHETOBOJHATA IIOJIUTUKA;
OnoBecTABaHWA Ha CHIIECTBEHU IIPEII0I0KEeHHS;
HWmoTtH, ManuHy, chopbKeHus U 060pyzBaHe;
HemaTtepuanHu akTHBY,
Jpyru ¢prHAHCOBU aKTHBU;
T5proBcKM B3eMaHUA.

OmnopecraBaHUA 34 KOMILIEKTA (l)HHaHC()BH OTUETH

ITBHUA KOMIUIEKT (PHHAHCOBU OTYETH, BKJIIOYBA CJIEJHUTE KOMIIOHEHTH:

e oTyeT 3a (PMHAHCOBOTO CHCTOSIHNE KbM Kpas Ha ITepHO/a;
oTuer 3a nevyasrbara win 3arybaTta u pyrusa BceoOXBaTeH JOXO7, 3a IEPHO/A;
OTYeT 3a IPOMEHUTE B COGCTBEHHSI KallUTAJI 32 IEPHO/A;
OTYeT 32 NapUYHHUTE IOTOLH 3a IEPHO/IA;
MOSICHUTE/THH TPWIOKEHHUs, NpecTaB/ABaiy 060061ieHre Ha I0-BAXXHUTE CUETOBOJHH
TIOJIMTHKH U JIpyTa NOsICHUTeIHA HHGbOopMauus; u
[TpexcTaBsAT ce ¢ efHAKBO 3HAYEHHE BCHYKY (PUHAHCOBY OTYETH B II'bJIEH KOMIIJIEKT OT (PUHAHCOBU
OTYETH.
N360pa Ha PHKOBOACTBOTO € [a TPEACTABH €MH OT4YeT 3a medasibarta WIH 3arybata u Apyrus
BceobXBaTeH JOXOZ,.
PBKOBOACTBOTO € H36pasIo Jia peACTaBU KOMIIOHEHTHUTE Ha APYTUs BceoOXBaTeH JOX0/ IIpeax
CBBP3aHUTE JaHBUHH epekTH. JlaHbKa MeX/Ty KOMIOHEHTHTE € pa3npe/iesIeH MeXXy Te3H, KOUTO
f1xa MOTJIH BIIOCJIEICTBHE Aa G'BAAT NpexacupUINpaHu B pa3ziesia Ha leyanbaTa win 3arybara,
U Te3H, KOUTO HAMA BIIOCJIEACTBHE Aa ObAaT IpeKiacu(PUIUPaH B TO3U pa3fiesl.

JonmycTHMO aJITEpPHATHBHO TPETHPAaHe

B onpenenenu cayvan, MCOO 1no3BosisiBa MOBEYE OT €IHO BB3MOKHO CI€TOBOJHO TpeTHpaHe Ha
onpezesieHa caeKa Win cpouTre. JInnara, U3roTBANN GHUHAHCOBUTE OTYETH, TpAOBA a n3bepar
TOBA TPETHUPaHe, KOeTo Hall-TOYHO CHOTBETCTBA Ha JIeHHOCTTa Ha J[pPy»KecTBOTO.,

Corinacao MCC 8, ot [IpyKecTBOTO ce U3HMCKBa Jia oibepe M [la Mpuiara CBOUTE CYETOBOJAHHU
MOJIMTHKH TI0CJIEIOBATEIHO 32 NMOAOOGHUTE C/IeJIKK M/WIH 32 APYTH CBOUTHA U YCJIOBHUA, OCBEH
xorato gaaeH MCPO KOHKpDETHO M3HCKBA KJIM MO3BOJISIBA KATEropH3allMs Ha MO3UIAUTE, 34
KOHUTO MOraT JAa ca IOAXOAAIU pasaudyHM noautuku. Korato gagen MC®O usucksa wiu
MO3BOJISIBA TaKaBa KaTeropusamusi, 3a BCSIKA €HA OTAe/IHA Kareropusa ce mnoabupa u
MOCJIEAOBATENIHO ce NIpIara Hal-IoJXosaTa cieToBOAHA MoaIuTHKa. Ilopaau ToBa, ciel KaTo
Bede e u36PaHOo HAKOE OT AJITEPHATUBHUTE TPETHPAHUA, TO CE [IPEBP'bILA B CYETOBO/HA LIOJIMTHKA
¥ TpsA6Ba 1a Gb/le OCIIe[0BATE/IHO IPWIAraHo. [I[poMeHH 110 CYeTOBOIHATA [IOJIMTHKA TpAGBa Ja
ce U3BBPIIBAT CAMO KOTaTO TOBA Ce M3MCKBA II0 CHJIATa Ha CTAH/AAPT WIH THJIKYBaHe, WIH aKo, B
pesyJITaT Ha NPOMAHATAa, BBIPOCHUTE (DMHAHCOBU OTYETH IE IPEAOCTABAT MNO-HAfeXAHA U
peJleBaHTHa NH(QOpPMAaLHA.

B Hacrosmara my6amkanus, korato MCP®O faBa Bb3MOXKHOCT 3a u360p, JIpy»KeCTBOTO Bh3IIpHEMA
€IHO OT Bb3MOXXHHUTE TPETHUPAHHA, 8 IMEHHO TOBa, KOETO € HAU-TIOX0/AII0 3a 00CTOATE/ICTBATA,
B KOMUTO ce Hamupa. B komeHTapa ce ommcBa moApoOHO Kosi e u3bpaHaTa MOJIMTHKA, KAKTO U
NPUYMHHUTE 3a TO3M U360D, M ce IPeJCTABAT HAKPATKO PA3/IMKUTE B M3UCKBAHUATA OTHOCHO
OTIOBECTABAHUATA.

POuHAHCOB 0630P OT PHLKOBOJACTBOTO
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B nombinenne KbM QUHAHCOBHTE OTUETH, MHOTO IIPEAIPHUSTHA IIPEACTABAT (PUHAHCOB 0630p OT
prroBoicTBOTO. B MC®O HAMa M3MCKBaHe Jla Ce IPEACTaBs TakaBa WHGOPMAIMs, Makap de
naparpag 13 or MCC 1 cpabp2Ka KpaTKO ONMCaHKE Ha TOBA, KOETO MoXKe Aa 6bie BKJIIOUEHO B eJUH
rogumen poxiaA. Ilpes nekemspu 2012 r. CbBeTHT M0 MEXIYHAPOAHH CUETOBOJHH CTAHAAPTH
(CMCC) usname MCPO HasnoxeHue 3a mpakTHKaTa - Komenmap Ha pskosodcmeomo, KOUTo
o4yepTaBa e[Ha INMPOKa, HeoOBBp3Balla paMKa 3a MPE/CTABSIHETO HAa KOMEHTapa Ha
DBKOBOJICTBOTO BBB BPBb3Ka ¢ (PMHAHCOBUTE OTYETH, U3TOTBEHH B choTBeTcTBHE ¢ MCPO. Axo
Jpy>KeCcTBOTO pell J1a cJIe/[Ba yKa3aHHATA, ChI'bPIKAIIH ce B F31001ceHuemo 3a npaxmuxama, To
PBKOBOZCTBOTO Ce Hachpyasa /1a 00sCHU CTEeleHTa, B KOoATO e Omio ciensaHo H3noxiceHuemo 3a
npaxmuxama. VI3siBJIEHUETO 3a CBOTBETCTBHE ¢ H310)ceHuemo 3a npakmukama ce JOoImycKa
€aMo, aKO BBIIPOCHOTO H3.10%ceHue e GHII0 C/IeBaHO M3LIAJIO.

Coapprxanuero nHa PHHAHCOBYSI 0630 OT PHKOBOZICTBOTO Ce OMpe/iesId 0T MECTHH U3UCKBAHUSA HA
llazapa ¥ OT BBIIPOCUTE, KOUTO ca cHenudbHYHH 3a JaJeHa OpUCAUKIMA. [lopagu ToBa,
ApyxxecTBOTO He € mpexcraBwIo (PUHAHCOB 0630p OT PBKOBOACTBOTO, a TOAMINEH AOKJIAL 32
JefiHocTTa.

IIPU3HABAHE HA IPHXO0J

IIpuxoa ot npoaaxk6a Ha CTOKH

IIpuxop ot nmposa)k6a Ha CTOKH ce IPU3HaBa BbB (PUHAHCOBHAT OTUET 32 BCEOOXBATHHUSA [J0X0/ HA
AaTara Ha KOATO CTOKMTeE Ca [IOCTABEHH Ha KJIMEHTA M IIPAaBOTO Ha COOCTBEHOCT € MPEXBBPJIEHO.
IIpuxox e cripaBe/yIMBaTa CTOMHOCT Ha ITOJTyYeHATa WIN JB/IKUMATA IIPECTALIMA 33 CTOKUTE, HETO
OT ThPI'OBCKH OTCTHIIKH ¥ JaHbIU IPH npogaxbara (T.e. JaHBK fobaBeHA CTOHHOCT)

Taxcu 3a O6cay:kBaHE
Taxcwure 3a o6cityxBaHe ce IPU3HABAT IIPe3 IIEPHO/IA HA JOTOBOPA 3a 06CITyKBaHe.

IIpuxoau ot IMXBHU
IIpuxoay oT IMXBH ce MPU3HABA MPOLIOPLUOHATIHO 3a IEPHOJIA TI0 MeTo/Ia Ha e()eKTHBHATA JIUXBA.

IIpuxoau oT JUBHACHTH
IIpuxoz oT nMBUIEHTH ce IPU3HABA, KOTATO CE YCTAHOBH TIPaBOTO /1A Ce IIOJIy4H AUBUIEHT

PA3XOOH

JIpy>KecTBOTO OTYMTA TEKYIO PAa3XOAUTE 32 IeHHOCTTA 0 HKOHOMUYECKH e/IEMEHTH U CJIeJ] TOBA
TH OTHACA 10 (QYHKIMOHAJIHO NpelHasHadeHHe ¢ Hes GopMHpaHe pasMepa HA PasXOHTE II0
HalpaB/eHus U JAeldHocTH. [[pU3HABAHETO Ha Pa3XOAM 3a TEKYIIWsA NEPUOJ Ce M3BLpIIBA IIPH
Ha4YHC/IsIBaHe Ha CHOTBETCTBALIMTE UM TIPHUXOAH.

PasxoauTe ce oTuMTaT Ha NPHUHIMIA Ha TEKyIo HauHcasnBane, OEHABAT ce TI0 CIIpaBeaIuBaTa
CTOMHOCT Ha ILIATEHOTO WIX MIPE/ICTOAILO 3a IUIAI[AHE.

O0mu ¥ aAMUHHCTPATHBHH pasxoau
Tasu pasxofHa KaTeropus BKIIOYBA BCHUKU pasxoau ot o611 ¥ aAMHHHCTPATUBEH XapaKTep.

PuHAHCOBH NMPUXOAU U Pa3XOIH

PHHAHCOBHTE LIPUXO/M BKJIFOUBAT HPUXOAHN OT JIUXBH 10 MHBECTHPAHH cpeficTBa ( BKJIIOYMTETHO
HHBECTHIIMH, Ha Pa3TIoJIoXKeHHe 3a npojaxba), IPHUXOAH OT JUBUACHTH, Teyaiba oT npojaxba Ha
(UHAHCOBM aKTHBH HA PABINOJIOKEHHE 3a MPOAAXKDA, IIPOMEHHU B CHpaBeIMBaTa CTOMHOCT Ha
(uHAHCOBU aKTHBY OTYUTAHM IO CIpaBeJIMBA CTORHOCT B IeYan6aTa wid 3ary6ara, neuanfa ot
OLICPANMH B Ty>KAECTPAHHA BATyTa, IPU3HATH KaTo medasiOu u sary6u. IIpmxoa ot smxsu ce
TIpH3HABA B MOMEHTa Ha HaYMC/IABAHETO My II0 MeToZa Ha edeKTHBHaTa juxsa. Ilpuxon oOT
AHBH/ICHTH C€ IPH3HABA Ha ATaTa, HA KOATO € YCTAHOBEHO PAaBOTO Ha JpyKeCcTBOTO Ja IIOIydn
IUIAIaHeTo, KOATO B CJIy4as Ha KOTUPAHHU IIEHHM KHIDKA € 1aTaTa, cJIef] KOATO aKI[MHTE CTaBaT Oe3
TIpaBO Ha IOJIyYaBaHe Ha IOC/IeqHNA JUBH/ICHT.

K®M pasxonure 3a mefiHOCTTa ce OTHACHT U (PUHAHCOBH Pa3Xxoau, KOUTO Hpy>xecTBOTO oTUMTA, U
KOHTO Ca CBBP3aHU ¢ o0muaiiHaTa fiefiHoCT.
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IIpHHUUITET HA HAYUC/IEHUE ce OTHACA 0 (GHUHAHCOBUTE Pa3Xxo/H, TaKa KAKTO ce OTHACS [0 BCHYKH
APYTH KOMIIOHEHTH Ha OT4YeTa 3a JioxoAuTe. Te BKJIIOYBAT ¥ BCHYKU 00e3LeHKY Ha (HHAHCOBU
aKTHUBH.

®uHaHCOBH pa3xoZM BKJIIOYBAT pa3xofd 3a JIMXBH IO 3aeMH, 3ary6bl OT oIlepauu B
qy>KAECTpPaHHa BaJIyTa, IPOMEHH B CIIPABE/JIMBATa CTOMHOCT Ha (MHAHCOBH aKTUBH OTYUTAHU 110
CIIpaBeINBa CTOMHOCT B NevasibaTa wid 3arybarta, o6e3neHka Ha (pUHaHCOBY aKTHBH U 3ary0u oT
X€/KUHIOBH HHCTPYMEHTH, KOUTO ce IIPHU3HaBaT KaTo Iedanta wiu 3aryba. Beuuku pasxozu 1o
IJIATHMM JIMXBU 110 3a€MH Cce IIPHU3HABAT KaTo nevaiba Wik 3aryba KaTo ce U3I0JI3yBa METOAA Ha
e(eKTHBHUS JINXBEH MPOIEHT.

Pasxom& 110 3a€éMU, KOUTO He MOraT Ja Cc€ OTHecaT IIPAKO KbM HpH,IIO6I/IBaHeT0, CTPOUTEJICTBOTO
HJIHN ITIPOU3BOJICTBOTO Ha OTTOBAapsIL] Ha YCJIOBUATA aKTHUB, C€ IIPM3HaBaT B nevaatu u 3ary6n KaTo
C€ H3II0JI3BAa METOAAa Ha e(beKTI/IBHI/IH JIMXBEH IIPpOLECHT.

[Tewan6u u 3aryOu oT KypCcOBH Pa3JIMKU Ce MPEACTaBAT Ha HeTHa 6a3a BBB PUHAHCOBUTE OTYETH.

IHHEYAJIBH HJTH 3AT'YBH 3A IIEPHO/IA

Bewuky npMXoAHH M pa3XOHY CTATHH, IPU3HATH 3a IEPHO/Ia, Ce BKJIIOYAT B ITevarba Wiu 3aryoa,
OCBEH aKo CTaHZAapT WwiH passacHeHHe oT MCPO usucksaT gpyro.

[Tevan6a wm 3aryba e ofujaTa cyma Ha IMPUXOJUTE MHUHYC Pa3XOAUTe, KATO Ce H3KIIOYBAT
KOMITIOHEHTHTE Ha JAPYT BceoOXBaTEH OXO.

HMOTH, MAIIIHUHHU H CbOPBb>KEHHA

ITpu mppBOHAYAIHO NPU3HABaHE, UMOT, MAIIMHA, ChOPBKEHHE WIH 000pyABaHe ce OTYUTAT 110
IleHa Ha npugobuBaHe, KOATO BKJIIOYBA MOKYITHATa LiEHA, KAKTO W BCUYKH IIPEKH Pa3xogu 3a
NpUBEXAAHETO Ha aKTHBa B pabGOTHO CBCTOSTHHME 3a IpeBHUAeHaTa My ynorpeba ot
PBKOBOJCTBOTO.

Cnen mppBOHAYAJIHOTO MYy IIPH3HaBaHe, IMOT, MalllHa, ChOPbKeHHe WX 060pyABaHe ce OTYHTAT
IO IleHa Ha IpuoOHuBaHe, HAMaJIeHa ¢ HaTpyIiaHaTa aMOPTH3AIlKsA U 3aTy0u OT 00e31[eHKa.
AMopTH3alMATa ce W3YHCAABA TaKa, 4Ye [eHaTa Ha MpHAoOMBaHE Ha aKTHBa, HaMaJleHa ¢
OCTaTbYHATa My CTOMHOCT, []a C€ OTIHINE 3a MEepHOoJa Ha I0JIE3HUA My UKOHOMHYECKH >KUBOT,
KaKTO CJIe/iBa:

Crpapu 4% NUHEEH METO/T
CropbreHUs 1 060pyABaHe 10-33% JIHeeH METO/
KoMmmoTspHA TEXHHUKA 50% JIMHEeH METO/
MoTOpHH NpeBO3HU CpPE/ICTBA 8% nuHeeH MeTO/
Opyru 15% JIMHEEH METO/

3eMsATa He ce aMOPTHU3HPa

Iloneznusr JKHBOT, OCTaTb4YHaTa CTOHHOCT 1 METOJZ Ha aMOpTHU3aIlluA C€ IIperjiexaa, KOpurupa,
axKo e H806X0,Z[I/IMO, B Kpad Ha BCEKH OTUETCH IICPHO/.

Hazen MMOT, MalllMHA, CHOPBKEHHE WK obopyBaHe ce OTIHCBa NpU Hpoja)kGa WJIM KOraTo
aKTHBBT OKOHUYaTeJTHO O'b/le M3BaJIeH OT yIIoTpeba U He ce 0YaKBAT HUKAKBU JPYTH UKOHOMHUYECKH
[I0JI3M OT HerosaTa MNpoAb/DKaBamia yrorpeba. Ileuanbure win 3arybuTe, IIOJy4YEeHH MNpU
OpakyBaHeTO WIM H3BaXKAAHETO OT yroTpeda Ha UMOT, MallliHa, ChOPhXKeHNe HiIH 060py/ABaHe, ce
ONpEAE/IAT KaTO pas3jiMKa MeXAy NIpUOJIH3UTESIHO HU3UHC/IEHHTE HETHH IIOCTBIUIEHHUS OT
npopakbara v 6asaHcoBaTa CyMa Ha aKTHBA U Ce IPU3HABAT B OTUYETA 32 JOXOJUTE,

OBE3IIEHKA HA HEQHHAHCOBH AKTHBH

ViMoTH, MalllUHU U CBHOPBHXKEHUS KAKTO M HEMATEPHAHUTE aKTHBU ca OOEKT Ha TeCTBaHE 3a
obesneHKa.
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BanancoBaTa cTOMHOCT Ha Te3W aKTHBHU Ce IIPOBEPABA €XKErOAHO 33 MHAHUKAINA 3a 06e3leHKa H
KOraTo aKTUBBT e 00e3I[eHeH, TOH ce OTIIMCBA KAaTO Pa3Xo[ B HdA OTYET 34 BCeOOXBATHHA JOXOX A0
HEroBaTa O4YaKBaHA BBH3CTAHOBHMA CTOMHOCT. Bb3cTaHOBMMATAa CTOMHOCT € II0 -BHCOKAaTa OT
CrIpaBeJJIuBaTa CTOHHOCT, HAMaJIeHa C Pa3xo/uTe 110 IpoAak6a, ¥ CTOMHOCT B yIioTpe6a Ha aKTHB
WIK Ha €AWHHIA, FeHepupalla NapHuYHH ITOTOLM. Bb3cTaHOBHMAaTa CTOHHOCT ce OTpeaessa 3a
OTIEJIEH aKTHB, OCBEH B CJIydall ue NpH U3IOJI3BAHETO HAa aKTUBa He C€ TeHEepPUpaT HNapHYHHU
MIOTOIY, KOUTO /ia Ca B 3HAUMTEJIHA CTeleH He3aBUCUMU OT IIaPUYHHTE MOTOIH, TEHEPHUPAHH OT
APYTH aKTHUBH WIH TPYNIH OT aKTHBH. AKO TOBA € TaKa, Bb3CTAHOBHMA CTOMHOCT ce ONpesiesa 3a
€IMHUIATa, TeHepHpala NapUYHH IOTOLIH, KM KOATO aKTUBBT IIPUHAJJIEIKH

CrotiHocTTa B yrioTpeba e HacTosIaTa CTOMHOCT Ha G'b/leInyTe NapHYHM IOTOIM, KOMTO ce 04aKBa
na Gpaar mojiyyeHH OT Tasu eAWHHNA. HacTosure CTOMHOCTH Ceé M3YHIABAT ITOCPENCTBOM
JIUCKOHTOBU IIPOIIEHTH, KOUTO C€ OTpEeAE/IAT NpeAr NaHBYHO objaraHe W OTpa3ssBa TeKyllaTa
[1a3apHa OlleHKa Ha CTOMHOCTTa Ha IIapUTe BBB BPEMETO U ClieupUIHUTE 32 eIMHULIATA PUCKOBE,
yuATO 06e3leHKa ce U3MepBa.

3arybure oT obeslleHKa 3a €IMHUIM, TeHepHpAlly NAPUYHH TIOTOLM, CE PA3NpEAesAT IIbPBO
Cpely pemnyTanuaTa Ha eAMHULIATA U CJIe]] TOBA MIPOIIOPIHOHAIHO MEXK/IY OCTaHAINTE aKTUBHU Ha
eIUHULIATA.

3arybwure oT ofesIleHKa ce OTYHTAT B 0TYeTa 3a BeeoOxBaTHUA foxoy (B meuas6aTa win 3arybaTa
3a roJuHaTa), OCBEH aKO 3a JaJieHHs aKTHB He e (popMHUpaH mpeoueHbYeH pesepB. Torasa
obesreHKaTa ce TpeTHpa KaTo HaMaJIeHHe Ha TO3U pe3epB (Ipes ApyT BceoOXBAaTeH ZI0XO/), OCBEH
aKO Ts He HAAXBBPJIA HETOBHA pa3Mep, U HAJIBUILIEHUETO Beve Ce BK/IIOUBA KaToO pa3xo/] B OTYETa
3a BCeOOXBATHUA JOXO.

[locneasaio yBeauMueHVe BBB BB3CTAHOBHMATA CTOMHOCT /3a aKTHBM, 3a KOMTO ca Owin
npusHath 3arybu or ofesneHKa B IevyaybaTa Wid 3arybaTa/, NpeU3BUKAHH OT IPOMEHHU B
IpUbIM3UTEIHUTE OLEHKM, Ce IIPHU3HaBa KaTo NPHXOJA B OTYeTa 3a BCeOGXBATHMA [OXOJ, O
CTeIleHTa JI0 KOAATO Te Bh3CTAHOBABAT 00e31[eHKaTa.

MATEPHAJIHH 3AITACH

MaTeprnannuTe 3amacu ce OTYUTAT B OTYETa HA (PHUHAHCOBOTO CHCTOSHHE IO ITO-HHUCKATA OT
ce6ecToMHOCT M HeTHa peansyeMa cToiHocT. CebecTONHOCTTA ce OIpesiesil Ype3 H3II0JI3BAaHETO
Ha MeToZia ,CpeAHompeTeryieHa neHa“. CebecTOHHOCTTa HAa HE3aBbPIIEHO IIPOU3BO/ICTBO M I'OTOBA
HMPOAYKUHA BKIIOYBA MaTePUAIH, IIPAK TPYA M CBbP3aHHU IIPOU3BOJCTBEHH Pa3X0/H, Bb3 OCHOBA
Ha 00MyaifHOTO HUBO Ha AEHHOCT.

IIpoBususa ce npaBu 3a 0GE3[BMIKEHH M 3dCTOSJ/IM €JeMEHTH Bb3 OCHOBAa HAa OYAKBAHATA MM
6paema yrorpe6a ¥ HeTHa peaTM3UpyeMa CTOHHOCT.

Hernara peasmsyema cTOHHOCT e mpezmosiaraemMara NpojaXkHa IleHa B oOHMYalHHA Xon Ha
GusHeca, cyIe/l KaTo ce M3BAJAT BCHYKH AOI'BJIHATEIHH Pa3X0/H 33 3aBBPIIBAHE U PeaIH3aLys.

OUHHAHCOBHU HHCTPYMEHTH

II'spBOHAYA/IHO IPU3HABAHE U OU[EHABAHE

HApy>xecTBOTO TpH3HaBa (PUHAHCOB aKTUB WIM (PUHAHCOB IIaCMB B OT4eTAa 3a (DHHAHCOBO
CBCTOfAIHHE, KOTAaTO W caMoO KoraTo J[py>ecTBOTO CTaBa CTpaHa IO NOTOBOPHMUTE KJIay3W Ha
HHCTpYMeHTa. IIp1 mbpBOHAavYa/IHO NpU3HaBaHe, Jpy>eCTBOTO NMpU3HABa BCHUYKH (PHHAHCOBH
aKTHBU ¥ (PUHAHCOBY IIACHBM IO CIIpaBe[ivBa cToMHocT. CIpaBef/MBaTa CTOMHOCT Ha JaieH
(bUHAHCOB aKTHB / TACHB ITPH I'bPBOHAYAIHOTO My IIPH3HABaHe OGHMKHOBEHO € JOTOBOPHATA [ieHa.
HoroBopHara ueHa 3a GUHAHCOBM AKTHBH / ITACHBU OCBEH T€3H, KOMTO ca KIACH(pHIMPAHH 110
CIIpaBe/IIMBa CTOMHOCT B Nevasbara win 3arybara, BKJIIOYBA Pa3XoAMTe 110 CAEIKATa, KOUTO ce
OTHACAT MPSAKO KbM NpUA00HBaHeTo / U3AaBaHeTO Ha (HHAHCOBHA WHCTPYMEHT. Pasxonure 1mo
CAenKaTa, HallpaBeHW NP NpuziobuBaHeTo HA (PUHAHCOB AKTHB W U3JABAHETO Ha (PHHAHCOB
IacuB, KIacuPUUUpaHH I10 CHpaBe/UIHBa CTOHHOCT B IeyaygbaTa Wik 3arybaTa ce OTYHTAT
He3a0aBHO KaTo pa3xof.
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ZLPY)KGCTBOTO IIpH3HaBa (l)I/IHaHCOBI/I AKTHBH, M3II0JI3BANKH JaTata Ha CEThJIMEHT Ha C/AEJIKATAa,
KaTo IT10 TO3U HAaYWH €IUH aKTUB C€ IPHU3HaBa B JICHs, B KOHTO € IIOJIY4Y€H OT HPY)KGCTBOTO H Cce
OTIIHKICBA B [I€HA, B KOHTO € npeaoCTaBeH OT HPY)KGCTBOTO.

Hoc.nezmama OI€HKA Ha (l)PIHaHC()BH AKTHUBH

HocnenBamaTa OLICHKa Ha (bPIHaHCOBI/ITe AKTHUBH, 3aBHCH OT TAXHATa KJIaCH(l)I/IKaI_II/IH IIpH
II'PPBOHAYAJTHOTO MM IIpDH3HaBaHE KaTO AKTHBH. HPY)KGCTBOTO macmbnunpa (I)I/IHaHCOBPITe
aKTHBH B €JHa OT CJICAHHUTE YETHPH KAaTCTOPHH:

PuHaHCco8U AKMUEU, OMYUMAHU NO cnpasedausa cmoiiHocm e nedaaéama uau
3az2ybama AxtuBuTe ce KiacupUIMPAT B Ta3U KATETOPHA KOTATO MPUHIIMITHO TE Ca JbPXKAHH ¢
IleJ1 ThpryBaHe WIM Ipenpojia’kba B KpaTKOCPOYHA MPECIIEKTHBA (THPrOBCKH aKTHBH) WIH ca
JlepUBaTHBH (¢ U3KIIOYEHNVeE Ha 1a/IeH IePUBATHB, KOHTO € Olpe/iesieH U € epeKTHBEH XeXKHUpalll
HHCTPYMEHT) WX OTTOBaps Ha yCJIOBUATA 32 ONPEAEIEH B TA3W KATEropHsA IPH I'bPBOHAYAIHO
IIpU3HAaBaHE.

IMeuan6u wiy 3ary6u Ipu nocsiefBaiia oneHka Ha GUHAHCOBH aKTUBH, OTIMTAHH I10 CIIPABE/JIMBA
CTOMHOCT B nedasifa WM 3ary6a BKIIOYBAT M AWBHUAEHTH WIM JIMXBU M ce NIPU3HABAT B Nevasnba
wiu 3aryba.

3a rojuHaTa 3aBbpIIBalla Ha 31 AEKEMBDH 2014 U 2013 [Ipy>KecTBOTO He e Kiacupuuupaia
(UHAHCOBH aKTUBH KaTO JBPXKAHU 3a MPOAaKGA WIM ONpelesIeHY KaTO TAKUBA OTUMTAHH TI0
crpaBeZlJIMBa CTOMHOCT B eyaba win 3ary6a.

3aemu u e3emaHua 3aeMHTe M B3E€MaAHHATA Cd HEJEPHUBATHBHH (HHAHCOBH AaKTHBH C
(p¥KCHpaHHU WIH oNpe/esIIeMH IUIAIAHUA, KOUTO HE ce KOTUPAT HA AKTHUBEH Iazap. AKTUBHTE,
KOUTO /Ipy>ecTBOTO Bb3HaMepsBa Aa MpojaJie BeAHAra WIN B KPaThK CPOK He morar ja 6buaar
KJIacCH(PHMIUPAHU B Ta3U KaTeropus. Te3u aKTHBH ce OTYUTAT 110 aMOPTU3HUPyeMa CTOMHOCT U ce
H3I10/I3Ba MeTOoZla Ha eeKTUBHUA JIMXBEH NPOLEHT (C U3K/II0YEHNE HA KPATKOCPOYHUTE B3EMaHUA
KOraTo JIMXBaTa € HeChIIlecTBeHa), HaMasleHa ¢ IPOBU3HsA 3a 00e3leHKa WIN HeChOUPaeMOCT.
O6u4yaiiHO THPTOBCKUTE U JPYTH B3EMAHHS Ce KIACH(DUIMPAT B TA3H KATETOPH.

PdunaMncosu aKmueu, ospixcaru 0o nadexc Tosa ca HeJlepUBATUBHY (PHHAHCOBH aKTHBH C
(buxcupaHu WM olpe/iesiAeMH IUTalaHus, U QUKCHpaH Mafiex, 3a KouTo JIpy»ecTBOTO MMa
TIOJIOXKHUTE/THO HAMEPEeHHE H Bb3MOXKHOCT /1A 3aBPIKH A0 Iafierka. PHHAHCOBU AKTHUBU, KOUTO IIPH
I'bPBOHAYAJIHO TIpH3HaBaHe /[Ipy>KecTBOTO € OmNpeJgesijia KaTo OTYUTAHHU I10 CIIpPaBeIJIUBa
CTOMHOCT B nevasiOu Win 3ary6u Wi HAIMYHY 33 NPOAaK6a, KaKTO U T€3H, KOMTO OTTOBAPAT Ha
OTIpe/leJIEHUETO 34 3a€MH U B3€MaHHA, He MOTaT Jla 6paT KWIaCHGHUIUPAHU B Ta3H KATETOPHA.
[MTono6Ho Ha 3aemMu m B3eMaHus, Te3u aKTHBH Ce OTYHMTAT [0 aMOPTH3MpaHa I|eHa, KAaTO ce
H3I10JI3Ba METO/ia Ha e()EeKTUBHHUA JINXBEH NPOLEHT MUHYC BCAKO HaMasleHHe 3a 06e3IeHKa WiIn
HecsOMpaeMocr.

3a roguHara 3aBbpIIBaIlA Ha 31 IEKEMBPH 2015 U 2014, J[pyXecTBOTO He e 0T4es1a KAKBUTO U J]a
Ori0 PHHAHCOBY aKTHBHU B Ta3H KaTErOPHs.,

duHaMHCOBU AXMUSU Ha pasnoaodceHue 3a npodaxcéa ToBa ca HeAepPUBATHBHU
¢uHAHCOBH aKTHMBM, KOUTO ca ONpefie/IeHH KATO Ha pasloyioKeHHWe 3a Npojaxta Ipu
L'bDBOHAY&THO NTPU3HABAHE WIK He ca KJaCU(PUIUPAHU B HAKOS OT FOPEOIIMCAHUTE KATETOPHH.
Te ce oT4uTaT NO CrIpaBeIMBAaTa UM CTOMHOCT.

C uswiouenvie Ha nevaabu U 3ary6u OT BaJlyTHH OIEPAIUH, IPUXOAH OT JIMXBH U JUBHJEHTH,
KOHTO ce IIPU3HABAT B Nleyasiba wiu 3aryba, mpoMeHuTe B GajsaHCoBaTa CTOMHOCT Ha (PUHAHCOBH
aKTHMBH Ha pasIloJIO’KeHHe 3a pojia>xba ce MPU3HABAT B APYT BCEOOXBATEH JJOXOJ ¥ CE HATPYIIBAT
KBbM pe3epB OT IIPeolieHKa, A0 npojak6ata Ha WHBECTHLIUATA WIH O HEMHOTO oGe3lieHsBaHe.
ChleBpeMeHHO, KyMyJIaTHBHATA Teyaifa WK 3ary6a, KoATO e GMia HATpyNaHa B pe3epB OT
IIpeolieHKa ce NpeKiacuuuupa oT coGCTBEHHUA KAIUTaI B Iledasiba wix 3aryoa.

OGesuenka Ha ()HUHAHCOBH AKTHBH
B kpas Ha Bceku oT4yeTeH mepuoA JIpy>KecTBOTO NpeleHsaBa Il HelHUTe ¢$UHAHCOBH aKTHBU
(Pa3sIM4HU OT TE3H OTYHTAHH 110 CIIPABEJIMBA CTOHHOCT B revasnta Win 3aryba) ca obeslieHeHH,
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Bb3 OCHOBA Ha 0GEKTHUBHH JI0KA3aTEJICTBA, 34 TOBA Y€ BCJIEACTBHE HA €QHO WIH IoBede ChOUTHS,
BB3HUKHAIHN CJIel, IIbPBOHAYAJIHOTO IIPU3HABaHe, OYAaKBaHUTE OBAEINH MapUYHU IOTOIU OT
¢unancosure akTuBu (Ha Jpy»KecTBOTO) ca Oumuiu noBaussHu. OGeKTUBHHTE 0Ka3aTe/ICTBA 3a
obesneHKka MoraT Ja BKJIIOYBAT 3HAYUTENHU (HUHAHCOBU 3aTPYJHEHHWA HA €MHUTEHTA KU
JUTH)XKHHKA, HapyllaBaHe II0 AOTOBOP, BEPOATHOCT, 3aeMONOJIydaTesIAT fa Obie o0ABeH B
HECBHCTOATEJIHOCT, H3YE€3BaHe HA aKTUBEH Ia3ap 3a TO3W (PUHAHCOB aKTHB 3apajn QUHAHCOBH
3aTPyAHEHUs U JIp.

3a KanmuTaJI0B1 MHCTPYMEHTH Ha Pa3IoJIoKeHue 3a npojaxba, 3HaUUTe IeH WIH NPOABIKATEIeH
Cnaj B CIpaBe/l/IMBaTa CTOMHOCT Ha MHBECTHUIHUA B WHCTPYMEHT Ha COOCTBEHUA KaIlUTasl TIOZ,
HeMHaTa IieHa Ha IpuAoOHBaHe ChIIO ce CYuTa 3a 0OEKTHBHO ZI0KA3aTeJICTBO 3a o6e3reHKa.

B ponmbinenue, 3a THProBCKM B3eMaHHsI, 32 KOUTO € OIPENEIEHO J1a He GbJaT MHAMBUAYATHO
oGesnenaBany, JIpy>kecTBOTO ompeziesisi o6e3LeHKaTa UM 3ae/[HO, Bb3 OCHOBA Ha IIPEAX0/eH OIIUT
npu cbbupane Ha B3eMaHMsA, yBeJIMYaBaHe Ha 3a0aBeHy IUIAlaHusA B HopTdeilia, KOHCTaTUpaHe
Ha NPOMEeHU B UKOHOMMYECKUTE YCJIOBHA CBBP3aHU U OKa3Ballld BJIUSHHE BHPXy oOHuaiiHUTE
B3€MaHUATA, U JIp.

Camo 3a TBProBckM B3eMaHMs], OaJlaHCOBAaTa CTOMHOCT ce HaMajifBa 4Ype3 M3IIOJ3BaHE Ha
TPaH3WUTHA CMETKA M IOCJIEABAILOTO BB3CTAHOBABAHE HA OTIIMCAHHUTE IIPEH TOBA CYMH Ce
KpeauTHpa Cpellly Ta3H TPaH3HTHA cMeTKa. IIpoMeHuTe B HasiaHCcoBaTa CTOMHOCT HAa TPaH3UTHATA
CMeTKa ce MPU3HABaT B nieyasiba win 3ary6a.

3a BCHYKH JIpyTH GUHAHCOBH aKTHBH GajlaHcoBaTa CyMa ce HaMaJlABa ChC pa3Mepa Ha 3arybara oT
obe3neHKa.

3a (HHAHCOBH aKTHBH, OTYHTAHH II0 aMOPTHU3HDAHA LieHA, aKO B CJIEBAIN IIEPUOJ CyMAaTa Ha
3arybaTa oT 06e31eHKa HaMaJIee H CIabT MOXKe 110 06eKTHBEeH HAYMH /1a Ce CBBPIKE ChC CHOHUTHE,
KOeTO BB3HHUKBA, CJIEA KaTo oOe3lieHKaTa e IpU3HAaTa, NPEAM TOBa NPU3HATUTE 3arybu OT
o6e3lieHKa ce BB3CTaHOBABAT (WIM JUPEKTHO, HJIM Ype3 KOPUTHPaHe Ha KOPEeKTHBHATA CMETKa 3a
ThPrOBCKH B3eMaHHA) B Neyasbara win 3arybarta. Belpexu ToBa, Bb3CTaHOBABAHETO He MOXE J]a
BOJH /10 GaslaHCOBa CTOMHOCT Ha (PMHAHCOBUA aKTHUB, KOSITO [a HAJIBUIIABA OHA3H aMOpTH3HpaHa
CTOHHOCT, KoATo 61 Gmia Ha JaTaTa Ha BBH3CTAHOBABAHETO, aKO He € GIUIa IpH3HAaTa 3aryba ot
obes3neHka,

3a IBJITOBH MHCTPYMEHTH KIacH(UIMPaHU KaTo Ha PAsMOJIoXkKEHHUe 3a mpoAax6a, 3arybure ot
obe311eHKa B [IOCIIE/ICTBHE Ce Bh3CTAHOBSBAT B Nle4asi6a WK 3ary6a ako CIipaBefIHBaTa CTOHHOCT
Ha WHBECTHIMATA HapaCHe M HapacTBaHETO Mo)Xe OOEKTHBHO Jla ce CBBbpXKe ChC ChOMTHe,
HAaCTBIWIO CJle[ MpHU3HAaBaHETO Ha 3arybaTa oT olbesleHka. IIo OTHOIIGHHE Ha KAITUTAJIOBU
HHCTPYMEHTH KJIaCH(QUIMPAHK KaTo Ha Pa3IoJIOXKeHHe 3a pogax6a, 3arybara ot obe3lieHKa He
ce BB3CTaHOBABA B Ileuaiba wiK 3aryba, Karato vMa HapacTBaHe Ha CIIPaBeUTHBAaTa CTOMHOCT CJ1e]
KaTo e Gwia Ipu3HaTa 3ary6a oT oGesIieHKa B ApyT BceoOXBaTeH /I0X0 U € HATPYNIAH Pe3eps OT
IpeolieHKa.

OTrnHvcBaHe Ha (PMHAHCOBH AKTHBH

Hesasucnmo ot mpasnaTa ¢opma Ha caenkurte, GUHAHCOBHMTE aKTHBM Ce OTIIHCBAT, KOTATO Te
IpeMyHAT TECTHT 3a OTNHCBaHe npeamnucad or MCC 39 "npesuMCTBO Ha CHABPKAHUETO TIper
dopmara”To3u TecT ChHABPKA ABa PA3/IUYHK BHUAA HA OLEHKH, KOUTO Ce HPIIATaT CTPUKTHO
TIOCJIEIOBATENIHO:

. OueHka Ha IpeXBBP/IAHETO HA PHCKOBE U TI0JI3H 0T COGCTBEHOCTTA

. Onenka Ha IPeXBBPJITHETO HA KOHTPOJIA

Hami axTuBuTe ca NPHUBHATH/OTIMCAHM M3LAIO WIH IPHU3HATA 0 CTENEHTAa [0 KOATO
JIpy:xecTBOTO HMa y4acTHe 3aBHCH OT TOYEH aHAMM3, KOHTO ce M3BBPIIBA Ha 6asa Ha KOHKpeTHa
CllesIKa.

Iocneasamara oneHKA Ha (PHMHAHCOBU MACHBH

INociensamara oneHka Ha GMHAHCOBUTE ITACHBH, 3aBHUCH OT TOBA KaK Te ca GIIH x1acupunpanu
IIpH I'bPBOHAYAJIHO IIpM3HaBaHe. /[Ipy>kecTBoTo KiacubHIUpa GUHAHCOBUTE CH ITACHBU B €HA
OT CJIENHHUTE JBE KATErOPHH:
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ITacusu, omuumanu no cnpasedausa cmoiiHocm 6 nevaaba uau sazyoéa Iacusure ce
KnacuGUIUpaT B Ta3H KaTeropusda, KOraTO Te IPHUHIUIIHO ca ABPXKAHU C IEJ mpojaxba wiu
npenpogax6a B 6;1u3ko 6bAele (THPrOBCKY 3aIB/IKEHUS) WIIU €A IEPUBATUBH (C U3KJII0UYEHHE Ha
JEPUBATUB, KOWTO € IIpeJlHa3HaueH 3a U € e(heKTHUBEH Xe/PKUPAIl HHCTPYMEHT) WM OTTOBaps Ha
yCJIOBUATA 3a IIONaJaHe B Ta3H KaTeropwsd, OIpEJeJeHH IPU II'bPBOHAYAJIHOTO IIPH3HABAHE.
Bcuyky IpoMeHH B CIIpaBe/TMBaTa CTOHHOCT, OTHACSIIM Ce 10 IIACHBH OTUMTAHM I10 CIIpaBeIMBa
CTOHMHOCT B nevanbaTa WM 3arybaTa ce OTYHTAT B OTYETA 3a AOXOAHTE KbM AaTaTa, Ha KOATO
BB3HUKBAT,

3a roguHaTa 3aBBPIIBALIA Ha 31 IEKEMBPH 2015 U 2014, JIpy>eCTBOTO He € KiacupUIHpaia
KakBUTO H Jia Owio (MHAHCOBM NAaCHBU KaTo ABPXKaHH 3a MPOoAaKOa WJIM OTYHTAHM IIO
CIIpaBe/INBa CTOHHOCT B Ievyasiba wiu 3aryba.

Apyau ¢gurancoseu nacueu Bcruku 3aIBDKEHHS, KOUTO He ca KiacudHUMpaHH B
NpeArIIHaTa KaTEropuATa ronaaaT B Ta3W OCTATbYHA KaTeropus, Te3u 3aIbJKEHUs Ce OTYHUTAT
10 aMOPTU3UPaHa CTOHHOCT IMOCPEJICTBOM MeTo/1a Ha e(DeKTUBHHUA JINXBEH MPOIIEHT.
OGUKHOBEHO THPTOBCKH M APYTH 3a/IbJDKEHUS U 3a€MHU Ce KIacU(DHULIUDPAT B Ta3H KATETOPUSL.
EsiemenTuTe, KIacupHIIMpaHU KaTO THPTOBCKH U APYTH 3ab/IXXKEHHsI OOHKHOBEHO He Ce OL|eHsIBaT
OTHOBO, ThH KaTO 3aJ'B/KEHUATA Ca U3BECTEHU C BUCOKA CTEIEH Ha CUTYPHOCT M YPEXKIAHETO e
KPaTKOCPOYHO.

OTrnucBaHe Ha (PHHAHCOBH NMACHBH

OHHAHCOB IIACHB Ce IIPEMaxBa OT OTYET 3a (PMHAHCOBOTO CHCTOSAHHWE Ha JIpy»ecTBOTO, CaMo
KOTaTo 3a/ib/DKeHHeTo Ob/ie moraceHo, MpeKkpaTeHo, Wix uarede. Pasiukara mexxay GasancosaTa
CTOHHOCT Ha OTNHCAHKA (PHHAHCOB IACHB W M3IUIATEHATa IPECTAlUs ce IPH3HABA B IedasoaTa
wiy 3arybara.

JIMXBEeHW KPEeJIUTH U 3aeMH

ToBa nosicienue npezAcTass HHGOPMaLMs 3a ZOTOBOPHUTE B3aHMOOTHOIIEHHA HA JIpy»KecTBOTO
OTHOCHO aHTaXXHMEHTH 10 JIMXBEHU KpeAWUTH U 3aeMu. MHbopmanuAa 3a Bb3AEHCTBHETO Ha
JINXBEHHTE IIPOLIEHTH € IIpezcTaBeHa B pa3zes IV, Touka 3 Ilesnn v 1IOJIMTUKU Ha yIIpaBJeHHe Ha
(pUHAHCOBUSA PUCK.

OmnpenensHe Ha cripaBeJIMBA CTOWHOCT

Korarto e npuioxumo, cripaBeyiuBaTa CTOMHOCT Ha JaZieH GUHAHCOB HHCTPYMEHT Ce I0JTy4aBa OT
aKkTHBeH nasap. [Toaxoasmara nasapHa 1eHa 3a e[JUH [IPUTEXaBaH aKTHBH I 3a U3/]JaBaHETO HA
3a7'bJDKEHHE € OOMKHOBEHO ZieHicTBallaTa [IOKyIHA 1[eHa U, 3a IPHJ00HBAHETO Ha eJ[HH aKTHB WIH
IPHTEKaBaHETO HA IAacUB, IPOJIa’KHATA IieHa. AKO HAMA Ia3ap, WX HaJIMYHWUTE [a3apy He ca
aKTUBHH, /[Ipy>XeCTBOTO YCTAaHOBSIBA CIIpaBeIJIMBaTa CTOHHOCT ¢ IOMOIUTA Ha TEXHHUKA 3a
oneHsBaHe. MeroauTe 3a OlleHKa BK/JIIOYBAT M3IOJI3BaHe Ha [OCAEAHUTE (POPMAHM Ha3apHU
CAEIKM MeXXIy WH(OPMHPAHH M >KeJIaellld CTPaHH, aKO MMa TaKWBa, [1030BaBaHe HA TeKyIaTa
CIpaBef/IMBa CTOMHOCT HAa CXONHM HMHCTPYMEHTH M BKJIIOYBA BCHYKH (PAKTODH, KOHTO
yJ9acTHULMTE Ha a3zapa 61xa B3eJIM IpeBU/ IIPH ONpeAeIAHeTo Ha IleHa. MeTOIUTe 3a OleHKa
€a B ChOTBETCTBHE C IPUETUTE HKOHOMUYECKH METOI0JIOTHH 3a LieHo06pasyBaHe IpH (PMHAHCOBH
uHCTpYMeHTH. o ce oTHacA 10 HEKOTHPaHHU KAITMTAJIOBH UHCTPYMEHTH, B CIydaHTe, KOTATO HE ¢
BB3MOKHO HaZIeXK/THO /1a Ce OLIEHU CIIPaBe//IMBaTa CTOHHOCT, T€3W MHCTPYMEHTH CE€ OTYUTAT I10
cebecTolHOCT.

Ilapy M NAQpHYHH €KBHBAJIEHTH

Ilapy 1 napy4HA eKBUBAJIEHTH BKIIOYBAT HApU B GPO, EMO3UTH U IPYTH KPATKOCPOYHH BUCOKO
JIMKBUJHA HHBECTHIIMH, KOHTO Ca JIECHO 0OpbIllaeMH B ONpeZieieHa CyMa IIapH U ca TIpeMeT Ha
HE3HAYHUTEJICH PUCK OT IPOMEHHU HA CTOMHOCTTA.

3a IeJMTe CaMoO Ha OTYETa 3a NAPUYHWTE MOTOIM, MAPH M HAPUYHM eKBHBAJIEHTH BKJIIOYBAT
GaHkOBH OBBPAPadTH, IIATUMM NIPH TOHMCKBaHe. T'hil KATO XapaKTEPHCTHKHTE HA MOZOGHM
6aHKOBH criopasyMenus ca, 4e GaHKOBOTO CAI0 YeCTO ce MPOMEHs OT MOJIOKUTETHO 0
OBBLPAPaQT, Te ce CYNTAT 3a Hepas3/e/IHa YaCT OT YIPaBJIeHHETO Ha IIapuTe Ha JIpy’KecTBOTO.
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PA3XO/IHU IO BAEMU

Jluxsara 1o 3aemu 3a (QUHAHCHpaHe Ha IOKYIIKA M Pa3BHUTHE Ha aKTMB, KOHUTO OTroBaps Ha
YCJIOBHATA 33 aKTHUB CBH3/IaZieH B CAMOTO IIpeAnpusaTue (T.e aKTUB, KOUTO HEIPEMEHHO U3UCKBA
3Ha4YUTEJIEH IIEPUOJ OT BPEME, 3a /Ia CTAHe TOTOB 3a IPEABIKAaHaTa My yrioTpeba WiH mpoaa6a)
€ BKJII0OYEHA B CTOMHOCTTA Ha aKTHBA JI0 MOMEHTA, /10 KOUTO aKTHBMTE ca 3HAYMTETHO TOTOBH 32
ynorpe6a wiu npojax6ba. TakuBa pasxoza I10 3aeMU Ce KalTUTATU3UPAT HETHO OT KAKBLBTO H Jia
GHJI0O MHBECTHUIIMOHEH NO0XO0Z, MOJy4eH OT BPEMEHHOTO MHBECTHPAHE Ha CPEJCTBa, KOHTO ca B
HU3JIMIIBK,

Bewuku ipyru pasxoay, o 3aeMu ce IpU3HaBaT B 1evasfa wiu 3aryba B mepuosia, mpe3 KoiTo ca
BB3HHKHAJIH.

CAEJIKH B UY2K/JECTPAHHA BAJIYTA

[lapuynuTe aKTUBU M IACHBH B My)IECTPaHHA BaJ[yTa ce MPEBAIyTUPAT BHB (PyHKIMOHATHATA
BaJIyTa Ha CHOTBETHOTO JIPY?KECTBO OT JIpy>KeCcTBOTO ¢ MOMOIITa Ha 0OMEHHUTE KyPCOBE Ha laTaTa
Ha oTuuTaHe. [levyanbute u 3ary6ure, NPOU3THYAIIN OT IPOMEHUTE B OGMEHHHUTE KypCOBE CJIef
JlaTaTa Ha CAeJIKaTa ce IIPU3HABaT B Nevanba WM 3aryba (ocBeH KOraTo ca OTCPOYEHH B APYTH
BceoOXBaTeH JOXO0Z KATO Xe[K Ha MapHYeH II0TOK)

HenapuynuTe akTHBUM UM NACHBH, KOUTO Ce OLEHABAT IO UCTOPHYECKA LEHA B Yy IeCTPaHHA
BaJIyTa Ce peBaJlyTHPAT 110 06MEeHHMA Kypc Ha IaTaTa Ha TpaH3aKIHUATA. Pas/uKuTe Bb3HUKHAIN
OT MpeBaJIyTHPaHe M0 HEMAapHYHH MO3HILIMM, KOMTO Ca OLEHSBAT II0 CIpaBe/InBa CTONHOCT B
Jy>KJlecTpaHHa BasTyTa (HanpHMep KalKuTaIOBU HHCTPYMEHTH Ha PasIIosioxeHHe 3a pojax6a) ce
IPEBATYTHUPAT, KaTO C€ H3I0JI3BaT OOMEHHHMTe KypcOBe Ha JaTara, KOraTo ce OIpejesis
CIIpaBeJJINBaTa CTOMHOCT.

IIEHCHOHHH H IPYTH 3ATb/DKEHHA KbM IIEPCOHAJIA ITO COITHA/THOTO
H TPY/IOBO 3AKOHOZJATEJICTBO

TpynoBure 1 OCUTyPHTETHY OTHOIIEHMSA ¢ PAGOTHHLINTE M CIIy)KUTEJIUTE B OTAETHHUTE APYKECTBA
ce OCHOBaBaT Ha pasnopenbure Ha Kogexca Ha tpyaa (KT) u Ha pasnopenbure Ha AeiicTBaIOTO
OCHUTYPUTEJTHO 3aKOHOJATEJICTBO.

OcHOBHO 3a//b/DKEHHE Ha PabOTOAATE NS € [ja U3BBPILBA 33/Ib/DKUTETHO OCUIyPABAaHEe Ha HAETHs
nepcoHa 3a GonA “TleHcuu”, OITBITHUTE/HO 3aB/DKUTENHO TIEHCHOHHO ocurypsiBade (I3I10),
¢doup “O6mo 3abonapane u Mmaifumacrso” (O3M), doun “Bespaboruna”, doun “Tpymosa
3JIOTI0JIYKa U ipodecronanna Gosecr” (T3I1B) u 31paBHO oCUTypABaHe.

PasmepuTe Ha ocurypuTesHHMTE BHOCKH Ce YTBBPK/IAaBaT KOHKPETHO ChC 3aKOHA 3a 6I0/pKeTa Ha
HOO u 3akona 3a Gromxera Ha H30K 3a choTBeTHaTa rofuHa. BHOCKUTE ce PasmpenesaT Mexay
PpaboTo/aTeIs M OCUTYPEHOTO JIMLE B CHOTHOIIEHHE, KOETO ce IIPOMEHSI €XKET0/HO U € OIIpesesIeHO
BwI 6, aj1. 3 oT Kozexca 3a conuanuo ocurypsasane (KCO). O6uusr Ppa3Mep Ha BHOCKaTa 3a (poH/
“ITencun”, A3I10, donn “O3M”, donn “BespaboTuna” U 3paBHO OCUIypsBaHE IIpe3 2015 T., €
KaKTo CJIe/iBa:
3a nepuoda 01.01.2015 2. — 31.12.2015 2.
* 30,30% (pasmpesiesieH0 B CHOTHOLIEHHE PabGOTONATESN : OCHIYPEHO JIMLE 17,4:12,90) 3a
paboremiure pu ycI0BUATA Ha TPETA KATErOPHA TPYA.
* 40,30% (pasmpezieieHO B CHOTHOLIEHHE pabGOTOJATes] : OCHIYPEHO JIMIIE 27,4:12,9) 3a
paboTerure Npu yc/I0BHUATA BTOPA KATETrOPHUs
B jlombiHeHue, M3UAIO 3a CBOA cMeTKa PaGoOTONATEINAT IpaBU OCHUTypUTEJIHA BHOCKA 32 (oHg
“T3I1B”, kosTo € AudepeHIpaHa 3a pasIMIHUTE NPEANPUATHA OT 0.4% 10 1.1% B 3aBUCUMOCT OT
HMKOHOMHYECKATa JEHHOCT Ha TIPe/IIPHATUETO.

Ksm JIpysxecTBOTO HAMa Ch3nazeH M QyHKIMOHNPALL YACTEH no6poBoseH ocurypuresieH GoH,.

OcHrypuresHATE M NEHCHOHHM IUIAHOBE, TIPIJIATAHH OT ADPY)KECTBATA B KAYECTBOTO UM HA
paGoTonares, ce ocHOBaBaT Ha GBATapCKOTO 3aKOHOJATENCTBO M €A IUIAHOBE C Jedbunupanu
BHOCKH. I1pu Te3u manoBe paGoTORATEN AT MTAIA MECEYHO OIIPEAEIeHH BHOCKY B ABPIKaBHUTE
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donn “Ilencun”, boun “O3M”, dpoua “Bespaboruua”’, poun “T3IIB”, KAKTO U B YHUBEPCAJIHU K
npodeCHOHAJIHH MTEHCUOHHU (DOHZIOBE - Ha 6a3a PUKCHPAHH 10 3aKOH ITPOLIEHTH U1 HsMa IPaBHO
WIN KOHCTPYKTHBHO 33 b/DKEHHUE Jla AoIviaima BbB (GonzoBeTe ObJElI BHOCKH B CIIYYaHTE,
KOTaTo Te HAMAT JOCTaThYHO Jla U3IUIATAT Ha CHOTBETHUTE JIMI{A 3apaboTeHUTe OT TAX CYMHU 32
repyuoza Ha TPYAOBUA UM CTaX.. AHAJIOTHYHO ca 3aJBJDKEHUATA 10 OTHOLIEHHE Ha 3PaBHOTO
OCHUTYpsIBaHE.

Jlpy>ecTBaTa OCUTYpABaT BCAKO HAETO JIMIIE, HA OCHOBATa Ha CKJIIOYEH JOTOBOD C JPY>KECTBO 32
JI06POBOJIHO 3APABHO OCUTYPABAHE, 3a JOGOJIHUYHH ¥ GOJTHUYHU MEQULMHCKH YCIIYTH,

CoriacHo pasnopenbure Ha Kogekca Ha Tpyaa paboToaTesIaT UMa 3a/{b/DKEHHE Aa U3IUIATH IIPH
peKpaTABaHe Ha TPYAOBU IOTOBOP CJIETHUTE 00e3IeTeHNA:

e HEeCNa3eHo Ipefiu3BecTHe - 3a IIEPHO/A Ha HECTIa3€HOTO NMPE/HU3BECTHE;

e TII0Opaju 3aKpHBaHe Ha IPEAIPHUSTHETO WIHM HA YACT OT HEro, ChKpallaBaHe B IIaTa,
HamaJIfABaHe Ha oOeMa Ha pabora M criupaHe Ha paboTa 3a IToBede OT 15 AHU U JIp. — OT
enHa OpyTHa MeceuHa paboTHa 3aILIaTa;

e IIpU IpekpaTsABaHe Ha TPYAOBUA JOTOBOp mopazu GosiecT — B pa3mep Ha GpyTHOTO
Bb3HArpaXJieHue Ha paboTHHKA 3a JBa Mecella IIPH yCJIOBHE, Ye UMa Hail-MaJIKo IeT
TOAHHU TPYZOB CTaXK U He € IToJIy4aBaI obe3lieTeHre Ha CHIOTO OCHOBAHUE;

® IIpM IIEHCHOHHDPaHe ~ OT 2 10 6 OpyTHU MeceyHH pabOTHU 3aIUIaTH CIIOPE TPY/IOBUSI CTAXK
B JIpY?KeCcTBaTa oT Jpy>XeCcTBROTO;

e  3a HEM3IOJI3BaH IUIaTEeH OJUIIEH OTIIYCK - 32 ChOTBETHUTE TOJHHH 32 BPEMETO, KOETO Ce
TIpU3HAaBa 3a TPYOB CTAX.

Cien msiulalmaHeTo Ha IocodeHuTe o0e3leTeHUs 3a paborojaTesisi He MPOUITHUAT APYTH
3a'bJKEHUA KbM pabOTHHLINTE U CITY>KATEJTUTE.

KpaTkocpounuTe oxoau 3a nepcoHasia moj (popmara Ha Bb3HarpaXkaeHus, 60HYCH U COLUAIHHA
JOTIAIIaHMA ¥ IPUAOGHBKY, (M3HCKyeMH B pAMKHTE Ha 12 Mecella e/ Kpas Ha IIEPHO/Ia, B KOHTO
TIEPCOHAITDT € TTOJIOXKIUT TPY/ 32 TAX WIH € U3IIBJIHIWI He0OX0AUMUTE YCJIOBHUS) ce IPHU3HABAT KaTo
pasxo/i B OTYETa 34 BCEOOXBATHHUSA JOXOL B IEPHUOJA, B KOHTO € IMOJIOKEH TPYA'BT 34 TAX WIH ca
HU3I'BJIHEHH H3UCKBAHUATA 3a TAXHOTO TIOJMy4YaBaHe, M KaTO TEKYIO 3anbikeHue (cien
NPHUCHIaJlaHe Ha BCHYKH IUIATEHH Bedye CyMH U IIOJIarallyl ce YAPBHKKH) B pasMep Ha
HEIMCKOHTHPAHAaTa UM cyMma. IB/DKMMHTE BHOCKHU II0 COLIMAJHOTO U 3[[PABHO OCHUTYpPSBAHE ce
[IPHU3HABAT KaTO TEKYII| Pa3xo/, ¥ 3aAb/DKeHHe B HEIUCKOHTHPAH pa3Mep, 3aeJHO U B IIEPHO/Ia HA
HaYHCJIEHHE HA CBOTBETHUTE JOXO/H, C KOMTO TE Ca CBbP3aHH.

KbM narara Ha Bceku (GUHAHCOB oT4eT /[py>KeCTBOTO IIPAaBH OLIEHKA HA CyMaTa Ha OYaKBaHHTE
Pa3xoiM I10 HATPYIMBAIMUTE ce€ KOMIIEHCHPYEMH OTITYCKH, KOSATO Ce O4aKBa Ja ObAe M3IuIaTeHa
KaTO pe3yJITaT OT HEeu3I0JI3BAaHOTO IIPaBO HA HATpyIlaH OTIYcK. B olleHKaTa He ce BKJIIOYBAT
npub/IM3UTEHATA IIPEleHKa B HEJUCKOHTUPAH pasMep Ha pasXxOfHuTe 3a BHOCKH IIO
3a/IbJIKATETHOTO OOIIECTBEHO OCUTYPSIBaHE,

CerimacHo Konexca Ha Tpysa paboToaTesIsIT e 3a//b/DKEH 1a U3IUIALIA Ha JINNA OT IIEPCOHANA DU
HaCTBIIBAaHE Ha TIEHCHOHHA BB3PACT obOe3lleTeHHe, KOETO B 3aBHCHMOCT OT TPYAOBHS CTaX B
CBOTBETHOTO IPENIIPHUATHE MOXKE Aia BApHPpa MexXAy 2 1 6 6pyTHH MecevHH pabOTHU 3aIUIaTH KbM
/laTaTa Ha IPeKpaTsBaHe Ha TPYJOBOTO IIPABOOTHOIIeHHE. II0 CBOWTe XapaKTEpHUCTHKH TE3U
CXeMH IIpe/ICTaB/IABaT IUIaHOBeE ¢ Ie(UHUPAHH JOXOIHU.

Hsyuciennero Ha pasMepa Ha Te3H 3alb/DKEHHS Hajlara YJacTUETO Ha KBaIHQUIUPAHH
aKTIOEpH, 3a J1a MOXe J1a ce OIpeJiesTH TAXHATA CeTalllHa CTOMHOCT KbM JIaTaTa Ha OTYETa, 110 KOSATO
Te ce MPEJ/ICTABAT B 0TYeTa 3a GUHAHCOBOTO CHCTOSHHE, KOPUTHPAHA ¢ pa3Mepa Ha HEIIPpU3HATUTE
aKTIOEPCKH meyayibn M 3arybu, a pecll. U3MEHEHHETO B CTOMHOCTTA WM, BKJI. NIPH3HATHUTE
aKTIOEPCKH Ieya16u U 3ary0H — B 0OTYeTa 3a BCeOOXBATHUSA JOXOZ.

AJAHDBIIH BBPXY /IOXOTA H IC

JUb/DKMMUAT TEKYINO JaHBK Ce M3YHCI/ISIBA C IOMOIITA Ha JAHBYHUTE CTABKHU B CHJIA WIH IIPHETUTE
3a JIEHCTBAlllM CTAaBKH KBM JaTaTa Ha oTduraHe. OGiaraemara medanGa ce pasjudaBa OT
CYETOBOAHATA Nevyasba KWIH 3aII0TO HIKOU JOXOAHM K Pa3XOAM Ce CUMTAT 3a objaraeMd HJIH
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JaHBYHO NPH3HATH, WIH 3al0TO BpEMETO, 3a Koero Te ca Gwin obsiaraeMu HWIM JaHBYHO
MIPU3HATH ce Pa3jN4aBa PU TAXHOTO AaHBYHO ¥ CYETOBOJAHO TPETHPAHE.

[TocpeacTBoM macMBHHA METOA B OTUeTa 32 (PUHAHCOBOTO CHCTOSHHE, OTCPOUEH JAHBK Ce
NpU3HaBa 3a BCHYKY BpEMEHHU Pa3JInKu Mexy 6asiaHcoBaTa CTOHHOCT Ha aKTUBUTE U ITAaCHBUTE
B HA OTYeT Ha (PMHAHCOBOTO CHCTOSHHE U CHOTBETHATA JIAHBYHA OCHOBA, ¢ M3KJIIOYEHHE Ha
pelryTanusaTa, KOSTO He € IIpU3HaTa 3a JaHbYHH UMM, KaKTO M 3a BPEMEHHH pa3JIHKH,
BBb3HHUKHAIM TIPH ITbPBOHAYAJIHO IPU3HABAHE HA aKTUBH M IACHBH, KOUTO HE BJIUAAT BHPXY
obslaraemMata WIH CYETOBOJHA Heuanta

OTCpOYEeHHAT NaHBK Ce U3YHC/IABA 10 JAaHBHUTE CTABKH, KOMTO ce 04aKBa /1a O'bAiaT IPUIOKUMHU
3a TnepHoza, KOraTo aKTHBBT Ce DeayIn3upa WIH IIaCHBBT Ce YpPeaH, Bb3 OCHOBA Ha JaHDBYHUTE
cTaBKH ( M JAaHBYHH 3aKOHH), IeACTBAILM WIH BJIE3JIH B CIJIA, B 3HAYNTE/IHA CTEIIEH, KbM J]aTaTa
Ha bananca.

AKTHBH 10 OTCPOYEHH JAHBIU Ce IPU3HABAT CaMoO /{0 CTEIIEHTa, A0 KOATO JIpy’KecTBOTO CYMTa 3a
BepOoATHO (T.e. € M0-BEPOATHO) J1a e Hanule obaraema nevanba, 3a a ce PeaJM3Upa aKTHB OT
ChINATa JaHbYHA Ipyna (F0PUCANKIIHA).

OrcpoyenuTe JaHBYHH aKTHBU U MTACHBH e IIPUCIIAZAT caMO TOT'aBa, KOTaTo UMa 3aKOHOBO IIPaBO
Jla IpYCIIafaT TeKyIH JAaHBYHH aKTHBH CPEIYy TEKYIH JaHbYHH IIACHBU M OTCPOYEHUTE JaHBYHN
aKTUBH U [IaCHBH C€ OTHACAT [0 JaHBIY BbPXY A0X0/1a, HAJIOXKEHH OT €/IVH U ChII JAHBUYEH OpraH
3a eJTHO JIPY>KECTBO M HaMepEeHHETO Ha JIpy»KecTBOTO € ZIa ypeau cymaTa Ha HeTHa 6asa.
PasxoanT 3a JaHBIM 32 IEPHO/A, BKJIIOYBA TEKYII 1 OTCPOYEH JaHBK. JIaHbK ce IPH3HaBa B OTYeTa
3a JIOXOAHUTE, C H3K/II0YEHNE Ha CJIyYauTe, B KOUTO TOU IIPOU3THYA OT CAEJIKH WIH ChbOUTHS, KOUTO
ce NMpHU3HaBaT B ApPYT BceoOXBaTeH J0X0 WIH AUPEKTHO B KalUTal. B To3u cirydail, JaHBKEBT ce
TIpHU3HABa B APYT BceoOXBATEH JIOXOJ WM CHOTBETHO AUPEKTHO B coOCTBeHMs Karurtas. Korato
JaHBKBT Bb3HUKBA OT I'bPBOHAYAJIHOTO OTYHTaHe Ha Ou3Hec KOMOHMHALINA, TOH ce BKIIOYBA NPH
0CYeTOBO/IABAHETO Ha GM3HeC KOMOUHAIHATA.

Janbk BEpXy JoGarenara eroinoct (JIJ1C)
[Ipuxoznure, pa3xoavTe U aKTHBHTe ce Mpu3HaBaT HeTHO oT JJIC, ¢ M3KIIOYEHHE Ha CIIyYauTe,
KOTaTo:

v JJAC, BBb3HMKBAII IIPU HOKYIIKA HA AKTHBH WIH YCJIYTH, HE € Bb3CTAHOBHM OT JJaHBYHUTE
BJIACTH, B KoHTO crydait JIZIC ce mpusHaBa KaTo 4acT OT LieHaTa Ha NpUAoGHUBaHE Ha aKTHBA
WIX KaTO YacT OT ChOTBETHATA Pa3X0o/iHa MO3UIUA, KAKTO TOBA € TIPIIOKUMO; U
v B3eMaHHATA U 3a/{b/DKEHUATA, KOUTO Ce OTIUTAT ¢ BuTroueH JIJIC.
Hernara cyma Ha JJIC, BB3cTaHOBHMA OT WIH JAB/KHMA Ha JaHBUHUTE BJIACTH CE€ BKJIIOUBA B
CTOMHOCTTA Ha B3EMaHHATA WIH 3a0b/KeHHsATa B 6aaHea,

HHPOBH3HH

Korato, Ha fmataTta Ha oT4ymTaHe, JIpy>KECTBOTO MMa CETalllHO 3a[b/DKeHHe (IPABHO KM
KOHCTPYKTHBHO) KaTO Pe3yJITaT OT MHHAJIO COUTHE U € BEPOATHO, 4e J[py»KecTBOTO Iije ITOracH
TOBa 33/Ib/DKEHHE, C€ IIPABU IPOBU3KA B 0TYETa 3a PHHAHCOBOTO ChCTOAHUE, IIpOBU3MH Ce IPaBAT
KaTo ce M3I10J13Ba Hal-l06para MpUGIM3UTEHA OlleHKA Ha CyMaTa,KosTo ILIe € HeobxXoauMa 3a
noracsiBaHe Ha 33IbJDKEHHUETO U ¢ UCKOHTHPAT JI0 CEralllHa CTOWHOCT ¢ IIOMOIITA Ha AUCKOHTOB
npoueHT(IpeAn NaHbIH), KOHTO 0Tpa3saBa TeKyIIUTe [a3apHy OLIEHKH Ha CTOMHOCTTA Ha [IapuTe
BBE BPEMETO M cleuu(PHIHHTE 3a 3aAB/DKEHHETO PHUCKoBe. IIpoMenuTe B NpUOIH3UTETHUTE
OLICHKH Ce OTPa3sBaT B OTYETa 3a JOXOAHTE IIpe3 NepHoAa, B KOUTO BB3HUKBAT. IIPOBH3HHUTE 1O
rapaHIi¥ ce H3MEPBAT € IIOMOINTA Ha BEpPOSATHOCT Mojend, 0asupaHM Ha MHHAJI OIIMT.
[IpoBusuuTe 3a MpecTPyKTypHpaHe ce IPHU3HABAT CAMO CJIe[ KAaTO 3aCerHATUTe CTPAaHH ca GuIn
UHGOPMUPaHH 3a (GOPMATHHUA IUIAH 3a IPECTPYKTyPHPaHe.

KAITHTAJT

KamutasioBure MHCTPYMEHTH ca [JOTOBOPH, KOWTO IOPaXJAaT OCTAThU€H HHTEpEC B HETHUTE
akTuBH Ha JIpy>kecTBoTO. OGMKHOBEHUTE aKI[UH Ce KJIacCU(PHUIEPAT KaTo KanuTal. Kanutaniosure
HHCTPYMEHTH ce IPU3HABAT 110 CyMaTa Ha I10Jy4YeHHUTeE IOCThIUVIEHUS, HETHO OT Pa3XOJIUTE, IIPSIKO
CBBP3aHU ¢ TPAH3AKUMATA. JJOKOJIKOTO Te3U IOCTHIUIEHH IIPEBUIIIABAT HOMUHAIHATA CTOMHOCT
Ha aKIMHUTe EMUTHPAHH, T€ C€ KPEAUTHPAT 110 CMETKa IIPeMHEH Pe3epB.
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Pasnpeae/isiHe HA {HBHAEHT

JUBHAEHTUTE ce IPU3HABAT KaTO MACHB, KOTAaTO Te ca AeKjapupaHHu (T.e. AUBHIEHTUTE ca
paspellleHH 10 CbOTBETHHA HauKH 1 Bede He ca B 00XBaTa Ha IpelleHKa Ha I0pUTUIECKOTO JIHIE).
O6GUKHOBEHO AUBHJIEHTH ce NMPH3HABAT KATO IACHB B IEPHOAA, B KOHTO € 0A06peHo TAXHOTO
pasupezneseHHe 10 BpeMe Ha TOAMIIHOTO 00IIOTO chOpaHHe Ha aKipoHepure. MeXAVMHHUTE
JUBHJIEHTH ce IPHU3HABaT, KOTaTo ce U3ILIaIar.

CoGceTBeHH aKIUH

Pazxonure 3a 3akymeHHTe COOCTBEHHM aKIMH CE MPEJACTABAT KaTO HaMaJleHHe B COOCTBEHMS
KalluTajJl B OTYET Ha (PMHAHCOBOTO ChCTOsAHHE, KoraTo cobBCTBEHHMTEe aKIMK ce IMpoAaBaT WK
Ipeus/iaBaT, Te ce KpeAUTHpaT B KanuTajia. B pesyarar Ha ToBa, mevajbu mwin 3arybu oT
CcOOCTBEHH aKI[MH HE CE BKJIIOYBAT B M OTUYET 3a BCEOOXBATHMS IOXOL.

KoHBepTHpYEMH 00/ IUrallMH

Koraro ce usjnaBaT koOHBepTHpyeMHU obOywuranuy, (HETO Ha pas3XofUTE 3a TAXHOTO H3JABaHE)
ITOCTBIICHHATA Ce Pa3/eJIAT, ¢ LeJI a ce WeHTU(DUITUPA OT/[€JTHO KOMIIOHEHTA Ha 33/IbJDKEHHUETO
(paBHO Ha HeTHaTa HACTOAIIA CTOHHOCT HA TEXHWTE IUIAHMPAaHH ObIeld NapUdYHH IOTOLH,
IpHIarafKy JIMXBEHU MIPOLIEHTH Ha JlaTaTa Ha U3JaBaHe Ha MoA0OHH obiHranuu, KOUTO HAMAT
onnuA 3a KoHBepTHpaHe). OcTaHaJaTa 4acT OT MOCTBHIVIEHHETO II0 OOJUranusaTra ce cCYuTa 3a
ONIMsA 3a KOHBEPTHpaHe M ce KpeAuTHpa/ OTHAacs KbM KaIlUTAJIOBUS pe3epB. KanmuTasioBHUAT
KOMIIOHEHTBT Ce OTYHTA II0 aMOPTH3HUpaHa CTOHHOCT, AOKATO He ce ITOTACH Jja KOHBEPTUPAHETO HA
OIIMATa WIH A0 Najeka Ha obsuranuara. KanuTaoBHAT KOMIIOHEHT He € 00eKT Ha IMOBTOPHA
OIIEHKA BIIOCJIEACTBHE OTHOBO.

KPHTHYHH CYETOBOJAHMW IIPELUEHKH U INIPUB/JIN3UTE/THH OITEHKH

IIpy u3roTBsAHeTO Ha CBOUTE U (PUHAHCOBU OTUETH, [Ipy’KECTBOTO € HalpaBIIa 3HAYUTETHU
MpEeleHKH, IPOTHO3M U NPEeIIoJI0KEHNA, KOUTO OKa3BaT BJIMsAHUE Ha GaslaHCOBaTa CTOHHOCT Ha
HAKOH aKTHBH U [TIaCHBH, OXOIH U Pa3XoaH, KAaKTO U Apyra HHQopMaIusa, oOTYeTeHa B 6eJIe)KKHUTE.
JpyXecTBOTO NEPHOAMYHO CJIeH TEe3W IPOTHO3HM M IIPEAINOJIOKEHHs M Ce yBepsiBa, ue Te
ChIBPKAT Is1aTa HeoOxoauma wHOPMAaIHUA, HAJIMYHA KbM [JaTaTa, Ha KOSATO Ce€ H3TOTBSAT
dunaHCcOBUTe OTYETH. BBIpekn TOBa He INpeuyw peanHure HUpH Aa Ce pasavyaBaT OT
HalnpaBeHUTE OLEHKH.

[IpenenkyTe, NMPOTHO3UTE M IPEATIONIOKEHUATA, 33 KOUTO CBHIIECTBYBA 3HAYMUTEJIEH PHUCK Ja
TIPUYHHAT CBIIECTBEHH KOPEKIUHU B 6a/TaHCOBHUTE CyMH Ha AaKTHBHTE U IIACHBHUTE, B pAMKHTE HA
cieqBaaTa puHaHCOBA FOAWHA, ca Pa3IJIeqaHU M0-/0Jy.

IIpu3HaBaHe HA MIPUXOUTE

A py»KeCTBOTO IIpaBH NPOBU3HMH 32 TBPTOBCKH OTCTBIIKH, OTCTHIIKH 38 00EMH U TAKCH 3a BPBILaHe
Ha NPOAYKTH, MPEABHUAEHH B JJOTOBOPHUTE 3a NpoAaxDba, KoraTo NpU3HaBa IPUXOIUTE, IIOJTyYEHH
OT CTOKH U yCJIyTH. TakoBa HaMasleHHe Ha IIPUXO7la, NIPEJCTABIABa OIEHKA, KOATO € OGeKT Ha
TpeleHKa MU IIPeJIIoJIoKeHHe, Bb3 OCHOBA HAa MHMHAJ OIIMT, KAKTO M Ha 00CTOATEICTBA CTAHAIU
M3BECTHH Ha [Ipy>KeCcTBOTO II0 BpeMe, ce ChCTABAHE HA OLIEHKATA.

IIpu ompenesnenn obcrosATescTBa, JIPY»KECTBOTO BJIM3a B CIIOPAsyMEHHUs € IIOBeYe OT eJuH
esiemenTa ("maketn"). Kakro e onncaHo B naparpag npuxoau mo-rope, IakeThT MOKe [la BKJIIOYBA
€/IMH WIH II0BeYe eJIEMEHTH, KOUTO ca IIpeJMeT Ha pa3/IMYHH KPUTEPUH 3a MpHU3HaBaHe. B To3n
Clyyait ce M3MCKBAT OT/AEJHM HU3MepBaHNA Ha CIIPAaBEIJINBATA CTOMHOCT HA BCEKH KOMIOHEHT.
OueHkaTa Ha cHpaBe/UIMBaTa CTOMHOCT Ha BCEKM KOMIIOHEHT BKIKYBA OLEHKH W
IIPEATIOJIOKEHHA, KONTO 3aCATaT HAYHHA 110 KOHTO ce mpu3HaBa IIPUX0/a.

IIpoBu3na 3a CLMHUTEJIHH B3eMaHUA

OmnpezessHero Ha Bb3CTAHOBUMOCTTA Ha [Ib/DKIMATA OT KJIMEHTH CyMa, BKJIIOYBA ONPEREISTHETO
Ha TOBA JaJ/I¥ ca HAIHIlEe HUKaKBH 00E€KTHBHM [J0Ka3aTeJICTBA 3a 00e3neHKa. JIomIuTe B3eMaHus ce
OTITHCBAT, KOTaTo Ce UACHTH()HIMPAT, JOKOJIKOTO € Bh3MOKHO 00€e31IeHKa U HeChbOHUPaeMOCT /ia ce
ONpenesIAT OTAENHO 3a BCEKH eJIEMEHT. B cilyganTe, KOoraro TO3u mpoIliec He € Bb3MOXKEH, ce
U3BBPLIBA KOJIEKTHBHA OLEHKA Ha o6e3leHKa. B pesystaT, HAYMHBT, 10 KOUTO HHAUBUAYATHH U
KOJIEKTHBHH OLIEHKHM Ce H3BbpIIBAT M CPOKOBETE, OTHACSIM Ce A0 HUAEHTHDUIUPAHETO Ha
0GEKTHBHM JIOKAa3aTeJICTBA 3a 06e31eHKa, M3UCKBAT 3HAUYUTE/THHU MTPeLleHKa U MO3Ke /a TIOBJIUAST
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3HAYUTEJHO Ha GajlaHcoBaTa cyMa Ha B3eMaHHs Ha JlaTaTa Ha OTYMTaHe. (KAKTO € OTPa3eHO B
GeJiexka 19).

TecroBe 3a 00€311€HKA HA AKTHBU

®UHAHCOB aKTHB IIH Ipyna OT (PMHAHCOBH aKTHUBH, Pa3jIMYHU OT Te3H, KOWTO IONMaJaT B
KaTeropusaTa Ha aKTHBH II0 CHIPaBe/JIMBa CTOMHOCT B medasibaTa win 3arybara, ce OIleHABAT 3a
HHJUKAaTOpU 3a obe3lleHKa B Kpasd Ha BCEKH OoTuereH Iepuof. OGesleHKa CBIIECTBYBa CaMO
TOraBa, korato JIpy>KecTBOTO YCTaHOBH, Ye € HaCTBHIWIO 'chOUTHe - 3aryba”, 3acsraigo
Oo4akBaHHUTe O'b/lelM ITapUYHY IIOTOIM Ha (PUHAHCOBUA aKTHB. MoXKe Zja He e Bb3MOXKHO J]a ce
onpesesy efHO ¢hOHUTHE, KOETO MPUYHUHABA 00e3leHKa, Ollle II0BeYe Ja Ce OIpeHesId, KOTaTo €
HACTBIIWIO CHOUTHETO 3ary0a MOJKe J1a € CBhP3aHO C YIPaKHIBAHETO Ha 3HAUUTEJHA IPEIeHKA.

Ilo oTHOIIEHHE Ha KalWTaJIOBH HHBECTHI[HM, KATETOPH3HpaHHM KaTO Ha pasIoJIoXKeHHe 3a
npogaxba, JIpyecTBOTO cMsTa, Y€ Te3U aKTUBU 3a 0Oe3leHeHH, KOTaTo € UMaJI0 3HAaYUTeIeH
WY NIPOABJLKUTEIICH CIaJl B CIIDABeJINBATA UM CTOHHOCT oy cebecroriHocT. Ompe/iesisHeTo Ha
TOBA, JaJId UMa "3HauuTe/IeH" WIH "MIPOABbJDKUTENIEH" H3UCKBA 3HAYUTE/IHH IIpelleHKa OT CTpaHa
Ha PBKOBOZCTBOTO.

PasmepbT Ha 3arybara oT obe3neHka, IpU3HAT 3a (UHAHCOBH AaKTHBU, OTYHUTAHH IIO
aMoOpTHU3MpaHa CTOHHOCT, e pa3/iMKaTa MeXay OajiaHcoBaTa CTOMHOCT Ha aKTHBa M CeraliHara
CTOMHOCT Ha OYaKBaHUTE OBACHIM [APUYHU [OTOIM, JUCKOHTHPAHM C II'bPBOHAYAJIHHS
e eKTUBEH JINXBEH IIPOIIEHT.

AHaym3bT 3a 00e3leHKa Ha peryTalisa, MaTepUAHA U APYTH HEMaTepHAJIHU aKTUBH H3HCKBA
OLIeHKa Ha CTOMHOCTTA B ynioTpeba Ha aKTUBA IWIH Ha eQUHMLIATA, FeHepupaua Mapu4HH IHOTOLH,
KBbM KOUTO ca pasnpezeseHn aktusuTe. OlieHKaTa Ha CTOMHOCTTA B yTIoTpeba ce IpaBH Haii-Beue
Bb3 OCHOBA Ha AUCKOHTHPAHUTE MOJAE/IH Ha TAaDUYHHUTE MOTONH, KOUTO U3UCKBAT J[py>KeCTBOTO,
3a /la HaIpaBH OLICHKA Ha OYaKBaHWTe OBeNH MapUYHH [TOTOLM OT aKTUBA WIH OT €AUHHLIATA,
reHepHpalla IapHYHH MOTOIH, a ChIIO U Aa ce n3bepe MoAX0AALL AHUCKOHTOB IIPOLEHT, 32 a ce
M34YHCJIM HACTOAIA CTORHOCT HA TAPUYHUTE ITOTOLIH.

HeTHaTa peasiudyeMa cTOHHOCT Ha MATEPHAJHHUTE 3aIacCH

OnpenesisHeTo Ha IPOBM3KA 33 MaTePHAIHUTE 3allacH BKJIIOYBA IIPOLIEC Ha olleHKa. BasiaHcoBara
CTOMHOCT Ha MaTepUaJIHUTE 3amacH ce obeslieHABa [0 peaju3yeMara MM CTOMHOCT, KOFaTo
TAXHaTa cebecToHHOCT, Beye MOXKe J1a He O'b/ie Bh3CTAHOBSIEMa — HATIPUMED, KOTaTO MaTepUATHH
3aIac ca IIOBPEJIEHH FIH OCTapesH H3ISJIO WM YaCTHYHO WIM MMa CIIa[l B NPOLAXKHHUTE UM
LUeHH. BbB Bcekm oiIyuyall peansyeMa CTOMHOCT MNpeZACTaBsABa Hai-mobpaTa oOlleHKa Ha
Bb3CTAHOBHMATa CTOMHOCT, U Ce OCHOBaBa Ha HaM-CUIYPHUTE CHIUECTBYBAL[d KbM JAaTaTa Ha
OTYE€Ta JAHHYW U MPHUCHINO BKIOYBA OLIEHKH OTHOCHO OBbJEILIWUTE OYAKBAHUS 3a peausyeMa
croitHocT. KpurtepuuTe 3a ompezensHe Ha pasMepa HAa IPOBHM3HATA WIH OTIHCBAHETO CE
OCHOBaBaT Ha aHAJIM3 3a CTapeeHe, TeXHWJecKa OlleHKa W rocjeABamy ¢routuda. ITo mpuHIun
TaKbB IIPOIIEC HA OL[€HKAa M3KCKBA 3HAUYMTE/IHU IPELieHKa W MOJKe JIa MoBJvsAe Ha GajaHcoBaTa
CyMa Ha MaTepHaIHUTeE 3allacy KbM JlaTaTa Ha OTYETa.

Cnpasea/imBaTa CTOHHOCT HA HEKOTHPAHW MHBECTHIIMH

Axo mazapsT Ha AafieH (PUHAHCOB aKTHB He € aKTHBEH WIX He € JIECHO ZIOCThIIeH, JIpy»KecTBOTO
YCTaHOBsIBA CIIPABEAJ/IMBATAa CTOMHOCT HA MHBECTHUI[HAATA C TIOMOIITA HA METOAHM 3a OLl€HKAa, KOUTO
BKJIIOYBAT M3II0JI3BAHETO HA CKOPOIIHHU (mocaenHuTe) GOpMaIHH CIEKH, [I030BaBaHe Ha APYTH
HHCTPYMEHTH, KOUTO Ca I10 CBIECTBO CHITUTE, Ype3 aHAIN3 Ha AUCKOHTUPAHUTE TAPUYHH IIOTOLM
¥ MOJI€JIX Ha lieHooGpa3syBaHe, 0Tpa3sBally crenupuIHUTe 06CTOATEICTBA HA eMUTeHTa. Taszu
OLleHKa U3UCKBa [Ipy>KecTBOTO Jla m3bepe M3MEXKAY JHAIIa30H OT PA3JIMYHA METOAOJOTHH 32
OlleHsABaHe U Ja HalpaBU MNpeleHKa OTHOCHO OYaKBaHWTE OBACINM HApPUYHH IIOTONU U
JHUCKOHTOBATA CTABKa.

IIpuGm3uTeTHA OLIEHKA 34 OTCPOYEHH JAHbIH

[IpusHaBaHeTO Ha OTCPOUEHHUTE JAHBYHH AKTHBH M [IACHBH BKJIIOYBA CHCTABAHETO HA CEPHA OT
nomyckaHus. Hanpumep [Ipy:kecTBOTO TpsGBa 10 OLlEHH BpeMeTO Ha BBH3CTAHOBSBAHE Ha
BPEMEHHHU DAa3JINKH, JQJIM € Bb3MOXKHO BPEMEeHHHUTE DAs/iMKA Ja He OBbJe Bb3CTAHOBEHU B
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IpeABHANMO Objelle, WIK JOKOJIKO AaHBYHUTE CTABKH CE OYaKBa Jia Ce IpuaraT 3a MepHoa,
KOraTo aKTMBBT IlI€ Ce PeaTU3HPa WIH [TIaCUB'BT ILE CE YPEIHU.

[o ce oTHacsA 10 OTCpOYEHH AaHBYHH AKTHBH, PEAJIM3HPAHETO UM B KpaliHa CMETKa 3aBHCH OT
obJlaraemMus A0xoz, KOMTO e e Ha pasnosioxkeHue B 6baeme. OTCPOYEHHTE JaHBYHU AKTHBH Ce
MPU3HABAT CaMO KOraTO € BEPOATHO, 4e Ile uMa obsiaraema nedasba, Cpelyy KOSTO MOXe fia ce
YCBOM OTCPOYEHHMAT JaHDbYEH AKTHB U € BEPOATHO, ue [IpyKeCcTBOTO Ilie peaTn3upa JOCTATHYHO
o6maraem foxo/; B GbAEIH IEPHO/M, 32 1A OTI0JI30TBOPH HAMAJIGHHETO NPH IUTAIIaHeTO HA AaH'bK.
ToBa osHauaBa, ye JIpy>XeCTBOTO NpaBU NPEIOJI0XKEHHUS 3a NAHBYHOTO CH IUJIAHMPAHE W
NEPUOJUYHO T'M OLIEHABA IOBTOPDHO, 3a Ja OTPa3fABaT IpOMsHATA B OOCTOATE/ICTBATA, KAKTO U
AaHbpuHU pasnopenbu. OcBeH TOBa, H3MEPBAHETO HA OTCPOYEH [JAaHBUEH aKTHB WM IIACHB
0Tpa3sABa HAa4YHMHA, II0 KONTO MpeANpHATHETO OYaKBa 7la Bb3CTAHOBH OajJlaHCOBAaTa CTOMHOCT Ha
aKTHBa WIH Ypeay IIacUBa.

IIpoBusuu

IlpoBusumTe MoraT ga OBAAT pas3rpaHUYeHH OT JDPYTHTE [AaCHBH, 3alll0TO ChHIIECTBYBa
HECUTYPHOCT OTHOCHO MHpPOSIBJIEHHETO HM BBB BPEMETO M cyMaTa Ha ciesikara. [lo-THIIMYHHTE
NPOBH3UH, KOUTO c€ OTpas3sABaT OT  JIpy»KeCcTBOTO MNPOHU3THYAT OT 33AB/DKEHHATA Ha
IIPOM3BOJUTEJIA II0 TapaHUMH, BB3CTAHOBABAHHA Ha CY4H, AOOPOCHBECTHO UBIITBJIHEHHE Ha
JIOTOBOPH, HEYPEZEHH CIIOPOBe M GH3HeC ITpeCcTPyKTypUpaHe.,

[IpusHaBaHeTo U oLleHKaTa Ha MTPOBM3HHUTE U3HUCKBAT OT JpPy»eCTBOTO Jia HAMpaBHU IpeleHKa
OTHOCHO BEpOATHOCTTA (aKO CHOHMTHETO € IMO-BEPOSITHO, OTKOJIKOTO []a HE HACTBIIH) M3XOJAILI
TIOTOK OT PecypcH Jla ce M3UCKBAT 3a MOracABaHE Ha 3aJb/DKEHHEe U AT OH MorJia fia ce Jaje
Ha/IeXKTHA OLIEHKA Ha CyMaTa Ha 3a’bJDKEHUETO.

OcgeH TOBa CYETOBOAHATA IOJIMTHKA Ha J[Py>KECTBOTO M3WCKBA NPU3HABAHETO Ha Hai-106paTa
OIIEHKA Ha CyMaTa, KOATO 1€ Ce H3MCKBA 3a II0racsBaHe Ha 33/IbJDKEHUETO U OLIeHKaTa MOXKe Ja
ce OCHOBaBa Ha MH(OPMAaIUsA, KOATO IIOKa3Ba JUANa30H OT CTOMHOCTU. T'hi KAaTO IIPU3HABAHETO
ce OCHOBaBa Ha ceraurHara CTOMHOCT, TO BKJIIOYBA ChCTABSIHE Ha MPE/IIOJIOKEHHA [IPH afleKBaTHa
AUCKOHTOBA CTaBKa, C LIeJI 1a OTPa3Hu PHCKOBeTe crieuUYHY 3a 3a7bJPKEHHETO OLIEHKH 0KOJIO Ha
TIOAXOAAIN AUCKOHTOB IIPOLEHT 32 /1a 0TPa3saABa CIEeHH(UIHNTE 33 3aBJ/DKEHUETO PUCKOBE,

B wactHoCT 0 ce OTHacA 0 NMPOBU3WHTE IIPU TPECTPYKTYPHpaHEe, M3HUCKBA Ce 3HAYUTEIHA
cybeKkTHBHa TIpeleHKa, 3a Jla ce ONpeeIH Jaiy 3a[b/DKaBalio chOUTHe e HACTBIIIIO. Bermuku
HIMYHU JAoKasaTesicTBa TpsAOBa Aa Ob/e olleHeHa, 3a Ja Ce ONpEleSH JadH € JIOCTAThYHO
niofipo6eH 11aHa, 3a /1a Ch3/a/ie BAIMAHO OYaKBaHe 32 AHTAKMMEHTa Ha PHKOBOJCTBOTO OTHOCHO
NIPECTPYKTYPHPAHETO — TOECT /1a Ce 3all0YHE U3II'bJIHEHHE Ha IUIaHa 3a MPECTPYKTYPUPaHE WIH Aa
ce OGABAT OCHOBHHTE My XapakKTEPHCTHKHU IPEJ OHE3H, KOUTO IIe ¢a 3aCerHaTH OT HETO.

Yca0BHM aKTHMBH ¥ IAaCUBH

YenoBHute macuBu Ha  JIPY:KECTBOTO He ca NPU3HATH, HO Ca OIIOBECTEHH, OCBEH aKo
BBb3MOXKHOCTTA 3a U3XO/ISII [IOTOK HAa PECYPCH ChABPKAI HKOHOMHUYECKH TI0JI3H, € OTAAIe4eH BbB
BpEMeTo.

YenoBHNUTE NaCHBY NPECTABIIABAT Bb3MOXKHU 3/(b/DKEHUSA, Bhb3HUKBAIINA OT MHHAIH CHOHTHS,
YHETO ChILECTBYBaHeE wie 6b/ie IIOTBBP/IEHO CaMO OT HACTHIIBAHETO WIN HEHACTHIIBAHETO Ha €[HO
WJIH TIOBeYe HeCUTypHU ObAely ch0UTHA He H3LUI0 B PAMKHTE Ha KOHTPOJIa HA IOPHIMIECKOTO
ymue. Te He ce npu3HaBaT, 3aI0TO He € BEPOATHO, Y€ U3XO/ALL MOTOK OT PecypcH Ine Gbe
1eo6X0AuM 3a TIOKpUBaHe HA 3aJb/DKEHHETO M CyMaTa HA 3a[Bb/DKEHHETO He MOXKe 1a Gbie
OLIEHEHaA C I0CTaThYHA HAJIEXKAHOCT.

HeusbexHo, OnpesessIHETO YC/IOBEH NAcHB H3HMCKBA 3HAYHTEHM IIpelieHKA OT CTpaHa Ha
PBKOBOZACTBOTO.

IIpoBu3uH 3a rapaHIIH

ITpoBusuuTe 3a pasxoau, CBBP3aHHU ¢ rapaHIMH, ce IPH3HABAT, KOTATO POAYKTHT Gb/ie IIpoaaes
WK yciyrarta npeaocraBeHa. [IspBonayasnoTo npusHaBaHe ce 6a3upa Ha HCTOPUYECKHSA OIIHT.
[IbpBonavanHaTa NpuG/IM3HTENHA OLEHKA Ha DPasXOJWTe, CBBP3AHH C TapaHIUH, Ce
MpEpA3rIexKIa eXKETOSHO.

IIporu3suM 3a NpecTpyKTypUpaHe
IIpoBH3HH 3a pecTPyKTypHpaHe ce NPU3HABAT eQUHCTBEHO, KOTATO CA YZIOBJIETBOPEHH 0bIIHTE
KpUTEpUH 32 MPU3HABAHE HA IPOBH3NH. B nomrbinenue JlpyxecTBoTo Tpsi6Ba Aa ciensa noapobeH
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IUIaH 32 BBIPOCHUA GM3HEC MJIM YacT OT HEro, MECTOIOJIOKEHHETO W Opos Ha 3acerHaTHTe
CITYXHTeJIH, [T0Apo6HA NPpUGIH3HUTESTHA OIleHKA Ha CBBP3aHUTE PA3XOAU U ChOTBETHHUS BPEMEBH
rpaduk. 3acerHaTHTe CIYXKUTeIH TPAGBA a UMAT BAJIUAHO OYaKBaHe, Y€ MPECTPYKTYPHPAHETO
111e e UBBBPLIN WK Y€ U3IThTHEHHUETO BeYe € CTapTUPAJIO.

KoraTo edexTsT 0T BpeMeBHTe pas/uKky B CTOMHOCTTa Ha TIAPUTE € CHIIECTBEH, IPOBH3HHTE Ce
AVCKOHTHDAT KaTO Ce H3I10JI3Ba TEKYILA HOpMa Ha IMCKOHTHPAaHe IPe/iY JaHbLH, KOSTO OTPa3sBa,
KOraTo € YMeCTHO, CHeUu(PHUHHTE 3a 3aAB/DKEHHEeTO puckoBe. Korato ce wu3nosisBa
AVCKOHTHDAHE, yBEJIMYEHHNETO HA [IPOBH3KUATA B PE3YJ/ITAT HA UBMHHAIIOTO BPEME, CE TIPEJCTaBs
KaTo (GUHAHCOB Pa3xof.

I'PEIIIKH H IIPOMEHH B C4ETOBOTHATA ITOJIUTHKA

I'pemixn no cmucsia Ha MCC8 morar 71a Bb3HHKHAT BbB BpB3Ka ¢ IPU3HABAHETO, OlIEHABAHETO,
TIpEe/ICTaBAHETO WIH OIIOBECTABAHETO HA KOMIIOHEHTH OT GUHAHCOBHUTE OTYETH. [I0TEHIIHATHUTE
TPENIKH 3a TEKYIHA IEPUOA, OTKPHUTHU B CHIIIUA, C€ KOPUTUPAT Npeay GUHAHCOBUTE OTYETH LA Ce
0n06pAT 3a MyGIHKyBaHe. BpIpeky TOBa, IPEIIKY TOHAKOTA Ce OTKPHBAT B IIOC/IEABALL nepuoa 1
TE3H IPEIIKHU OT NPEJXOJHU NIEPUOAU Ce KOPUTHPAT.

HPpy>ecTBOTO KOpHrUpa Che 3a/iHa AATa CHLIECTBEHHTE IPENIKY OT MPEAXONHH IEPHOIU B IBPBUA
¢unaHcoB oTUeT, ONOOPEH 3a MyGIUKYBaHe CJIE/] KaTO Ca OTKPHUTH Upes:

NpEN3YNCIABaHE HA CPABHUTE/HUTE CYyMH 3a IPEACTABEHHs IPEAXO/€H IePHOJ][, B KOUTO €
Bb3HHKHAJIA TPeEIIKa;

B CJly4ai, 4e rpemikaTa e Bh3HMKHAJIA NPEIU Hal-PaHHO NpeNCcTaBeHMs npeAxoAeH TEPUO/,
ITPEN3IUCIIABaHE Ha HAYAIIHOTO CAJIA0 Ha AKTUBUTE, IIACUBUTE H KAIIUTAJIA 3a TO3H MEPHO.
I'penxa ot npesxosieH neproy ce KOPUTUPA MOCPEACTBOM IPEN3YHC/IABAHE ChC 3aHA JaTa, OCBEH
aKO € NPAKTHYECKH HEITPHJIOXKHMMO /ia Ce OIIPE/IeNIM HAKOH oT crenrduyuHuTe edeKTH 3a nepuoja
WK KyMyJIATHBHHA eeKT OT Ta3! rpelka.

Kopexuuu 3a npexnacuduxanus ca cymure, npekiaciGUUUpany KbM Hevanba Wik 3ary6a npes
TEKYIUUA IIEPUOJ], KOMTO ca [PU3HATH B APYT BCeoOXBaTEH ZI0XOA B TEKYLIUA WIH MPELXoJeH
nepuoau. I[1py nprtarase cueToBOAHA NOJIMTHKA ChC 3a/{Ha /1aTa WM H3BBPIIIBA IPEH3YHC/IBAHE
CBC 33/{Ha 1aTa HA CTATHH BBB (PMHAHCOBMSA OTYET MM KOTATO Ce NPeKIacupUIMpPAT CTATHH BHB
(GUHAHCOBUA OTYET, ce NMPEACTABAT TPH OTYETa 3a (MHAHCOBO CHCTOSHHE, [BA OT BCEKH ZApyTH
OTYeTH H CBBP3AaHUTE C TAX MOACHUTEJHH IPWIOKEHUA. [IPy>KeCTBOTO MpPEACTaBA OTUETH 3a
(PUHAHCOBOTO CBCTOAHME KBM TEKYILHsI [IEPHO/, KOUTO Ca IIPH3HATH B APYT BCeOGXBATEH JOXO B
TEKYIIWA HIU IPEJXOAEH IIePUOIU:

v/ Kpas Ha TeKyILus IIepHOA;

v’ Kpas Ha IPeAXOXHHUs NIePHOA (KOETO OTTOBaps Ha HAYAI0TO HA HACTOSIIUA Iepuon), u

v\ HavaIoTO Ha HAH-DAHHUA CPABHUM IIEPUOL.
Korato ce Ha03xu pomMsAHa B IIpeACTABAHETO WK KIacH(DHKALUATA HA CTATHHU BbB ¢bunaHCcOBHTE
cu  OT4eTH, [Ipy)KecTBOTO mpeKIacHHUIMpa CpPaBHHTENHATA HMHGPOPMAIMA, OCBEH aKO
IpeKIacuHKAIIATA € HPAKTHYECKH HEBB3MOKHA.

PEKVIACHOUKAIIUHN

PeKJIacmanaumee IIDEACTABJABAT IIPOMEHH B MIpEeACTaBAHETO Ha OTAEJSHH IIO3UIINU BBHB
(l)I’IHaHCOBHTe OTYETH C LIeJI IIOCTUTraHe Ha II0-BAPHO U YE€CTHO IIpEeJCTaBAHE Ha I/IH(l)OpMauI/IHTa B
Tsx. Te3u pemacndmxaunu Ceé IIPaBAT PETPOCIIEKTHUBHO, KATO CE KOpHUrupaT HAYUTHUTE cas/ia Ha
BCEKH 3acerHar €JIEMEHT OT OT4YeTa U Ce IIpeACTaBA AOOIIBJIHHUTEJIEH OTYeT 3a q)HHaHCOBOTO
CbCTOAHHE KBM HAYaJIOTO HA Haﬁ-paHHHH CPaBHHTEJICH IIEPHOA.

CBbP3AHH JINIIA H CAEJIKH MEX/TY TAX

Hpy>xecTBOTO cnIasBa M3KuCKBaHuATAa Ha MCC24 TIpH ONPE/Ie/IsIHE U OTIOBECTABAHE Ha CBbP3aHUTe
Juna.

Chnenka Mexay CBBp3aHH JMLA € TIPeXBBPIISHE Ha pecypey, yCJIyTH WIN 3ab/DKEHUS MEXIy
CBBP3aHU JiHIa 6e3 passiuka Ha ToBa, JAJIH Ce NIPIUIAra HAKAKBA IeHa.
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III. JOITB/IHUTEJITHA HUH®OPMAIIUA KbM CTATHHUTE HA ®UHAHCOBUA

OTYET

1. Omuem 3a éceodbxsammus 0oxod
1. 1. ITpuxoxn

1. 1. 1. Hemru npuxodu om npodazcou

HeTHM DPHUXOAU OT MPOAAKOH
Bua npuxon 20151, | 2014T.
IIpomaxk6u HAa YCJIYTH B T.4. 3 -
INpoxax6u Ha ycayru 3 -
O6mo 3 -
1. 1. 2. [Ipy2u npuxodu om npodaxcéu
Apyru npuxoau
APpyr npuxoau B T.'. 2015T. 2014 r.
OTnrcady 3ab/KEHUS 3 -
IIpuxoau oT HaeMH 2 4
O6mo 5 4
1. 1. 3. PuHaHcosU NPUX0 O
DPHUHAHCOBH NIPUXOIH
Bua nmpuxog, 2015T. | 2014T.
IIpuxoau OT JINXBU B T.Y. 15 19
10 3aeMH 13 16
110 IENO3UTH U CMETKU 2 3
0Oo1mo 15 19
1, 2. Pazxoau
1. 2. 1. Pazxodu 3a esHwHU yeayau
Pasxoau 3a BRHIIHU YCJIYTH
Buj pasxon 2015T. | 2014T.
KoMucrnonHa o /IphKKa PErUCThD 1 1
IOpuanyecko obcityxBaHe, cuer.06C/TyKBaHE,
OJUT 5 6
JaHBly U TaKCH 1 2
Hpyru pasxo/iy 3a BRHIIHU YCJIYTH 3 3
O6mo 10 12
1.2, 2. Pa3xodu 3a amopmuzayuu
Pasxoau 3a aMOpTH3aIMH
Bupa pasxon 2015Tr. | 2014T.
Pasxoau 3a amoprH3aliuu Ha
AAMUHHCTPATHBHU 1 2
JBJATOTPaHHH MaTePHAJIHH aKTHBH 1 2
O61mo 1 2

1. 2. 3. Pazxodu 3a sanaamu u ocu2yposku Ha nepeoHanda

Pagxoau 3a nepcoHaJi

Paszxoam 3a:

2015T.

2014 T.

Pazxoau 3a 3amjiaTvl Ha B T. Y.

3

3
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aJIMHHHCTPATHBEH [1EPCOHAJI 3 3
Pasxoau 3a OCUT'YPOBKH Ha B T.Y. 1 1
aJMUHUCTPATHUBEH IePCOHA 1 1
Oomo 4 4
Jloxoan Ha KJII0UOB PbKOBO/IEH IIEPCOHAJI B JIeBa
Joxoau Ha KJIIOYOB PHKOBOJEH
nepcoHaj
Buna aoxoa /Mme,pamusust nim kareropus Honeanurenen | Ipeaceraren HLaen na
AHPEKTOP Ha CJ{ Ca
Bo3HarpaxcieHUs M OCHTYPOBKH 3a epUosia 471 471
O6mo: - 471 471
1. 2.4. duHaHcosU pazxodu
PHUHAHCOBH Pa3XOAH
Bua pasxos, 2015 T, 2014 T.
OT onnepauuu ¢ hGuHAHCOBH UHCTPYMEHTH - 7
Apyru dbMHaAHCOBH pa3xoau 1 -
06mxo 1 7

1. 2.5. Pa3xod 3a dansyu om npodsaxcasawiu deitHocmu

CebriiacHo ﬂeﬁCTBaMOTO 3aKOHOJAaTEJICTBO ntevasoure ce obsiarar ¢ KOPIIODaTHUBECH NaHBK B padMeEp
10%. 3a u3uncaABaHe pa3Mepa Ha OTCPOYCHUTE JJaHBIU € TT0JI3BaHa CTaBKa 10%, KOATO Ce OUaKBa
Jia e BaJIHHa [IpH OﬁpﬁTHOTO ITpasiBJICHHE.

Pazxoau 3a JaH'BIM OT NPOAB/IKABAIIN AE€HHOCTH
Bug pasxoj 2015T. | 2014T.

Pa3xo,u/npuxo/:[ IO OTCPOYE€HH JaHbIH,
OTHAacsAIa ce 10 Bb3HUKBAHETO U O6paTHOTO
IIPOABJIEHVEC HA BpEMEHHH Pa3JIMKH -1

06mo (1) s

1. 2,.6./Jox00 Ha axuyus
H3zunciaaBaHe Ha CPEHO IIPETErIeH
GpOM aKIMM 3a EPHO/

Cpenno BpemeBHu dakTop: Bpoit Ha iHK/Mecely/ IIpe3 KOUTO KOHKPETHHUTE

aKIuy ca 6wid B 006pbIIeHHe

CpemHOBpeMeBH d-p

Emutnpanu | Mskymenu | Akuun Bpoit suu | Cp.oper | Cp.uper 6p

aKI[UK cober.aky | B o6pein. | B obpsimy | 6p/auu | axu/Jduau
Caynzo kbM: 01.01.2015 1191 105 1191105 365 1 1191105
Canpo Ha 31.12.2015 1191105 0 365 1 0
Beuuko cp.npeTeryieH 6p.akiuuu 1191 105

3abenescka: sunucyiaBaHeTo Ha cpeAHONpeTeryieH 6poii ce U3BBPINBA HA 6a3a eUH OT ABATA BAPHAHTA KOHTO €
I10 TIOZIXO/IAIL B KOHKPETHHUA CIIydaii-qHH HIA Meceru

HM3uncisBaHe Ha ZOX0 OT
aKIuA:

Herna nevyan6a/3aryba:
Cpeannonper 6p.axuuu/JIHH/ 1191 105 | Jloxox Ha aKius: I 0.005
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H3unciasapaHe Ha CPeJHO MPeTerjieH
Gpoii aKIH 3a ePHO

Cpenno BpeMmeBu daxrop: Bpoit Ha gHu/Meceny/ Ipe3 KOUTO KOHKPETHUTE
akuuu ca 6win B 06pblIeHNe

Cpennospemend d-p

EvuTnpasu | MskyneHu | Axnun Bpoii aau | Cp.nper | Cp.mper 6p

AKITHH cober.aki | B oOpbin. | B 06pBII 6p/nun | axu/uu
Canpo kpM: 01.01.2014 1191105 1191 105 365 1 1191105
Canyo Ha 31.12.2014 1191105 (o] 365 1 o
Benuko cp.npereriieH 6p.akiuu 1191105

3abenexcka: VI3uncisaBaHETO Ha CPEAHONIPETErVIEH 6POil ce n3pbpuIBa Ha 6a3a e[[H OT ABATa BapHaHTa KOUTO e
I10 IIOJXOJAI B KOHKPETHHSA (JIydal-THH WIK MeCelH

HsuuciseaHe Ha A0Xon4 oT
AKITHSA:

Herna nmeuan6a/3ary6a:
exHonper op.akuuy/JTHU/ | 1191 105 | Jloxozn Ha aKIus: | -0.002

2, Omuem 3a huHaHco8ONIO CHCMOAHUE

Hererymun akTuBH

2, 1. Havomu, mawuHu, csoposiceHusa u o6opydeamne

KbMm 31 AeKeMBpH 2015 U 2014 roguHa I/IMOTI/ITe, MAIIMHHUTE CHOPBXKECHHUATA U o6opy,uBaHeTo
BKJIIOYBAaT.

HUMOTH, MAITHHH, CHOPHKEHUA U 000pyABaHe

Odmc

3eMu Crpaagn | OGszaBe:x | O6mo

JaHe
Omuemma cmoiiHocm
Cayigo kbpM 31.12.2013 22 36 2 60
O61wo yBennyenus(HaMaJeHHA) 32 TepHOaa - 0 o -
Canno xpM 31.12.2014 22 36 2 60
06110 yBenuueHus(HaMaJIeHu) 3a nepuoaa - - - -
Cango XpM 31.12.2015 22 36 2 60
Amopmusayus u obe3yeHxa
Canjo kpM 31.12.2013 (6) (2) (8)
AMOpTH3allKA 32 TOAHHATA (2) (2)
06110 yBesuyeHUA(HAMAJIEHHA) 33 IEPHOIA - (2) - (2)
Caayno KbM 31.12.2014 - (8) (2) (10)
AMOpTH3aUMA 3a rOIMHATA (1) (1)
06110 yBennyeHuA(HaMaJIEeHHA) 3a NEPHOAA - (1) 0 (1)
Casiio xpM 31.12.2015 - (9) (2) (11)
Baaancoea cmoiinoem
BajaHcoBa CTOHHOCT KbM 31.12.2014 22 28 - 50
BasancoBa cTOMHOCT KBM 31.12.2015 22 27 - 49
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2, 2. Hneecmuyuu @ dslfepHU, CHEMeCnTHU U dcoyuupanu npednpuamus

HMHBecTHIMH B AbllIePHH, CbBMECTHH H aCOLMHPAHM NpPeANPUSITHSA
HuBecTHUHMH B IbLIEPHH, CbBMECTHH U ACOLIHMPAHU 31.12.2015 . | 31.12.2014 r-
TIpeANPMATHS
HHBeCTHLMH B ABLIEPHH NPEANPHATHS 794 794
HHBeCTHLHH B aCOUMUPaHH NPERNPHATHS 43 43
HHBECTHUMH B APYTH TIPEANPHATHS 8 8
O6mo 845 845
HMuBecTHLIMN B ILLUIEPHH NPEANPHATHSN
31.12.2015 . 31.12.2014 r.
Yuacrns pasmep | cToiHOCT | pasmep CTOHHOCT
Burren Uuxenepuur AJ1 - [Tnosaus 92% 53 92% 53
Eruga AJl -Usaiinosrpan 57% 30 57% 30
Oasuc Typ Al - Byprac 50% 286 50% 286
Yunrex Al B nuxBupauus - TposH 43% 20 43% 20
ITetpo Oiin ALl - CMosH 62% 374 62% 374
3MM Ceunenrpang A - CBuitenrpan 25% 21 25% 21
Ennpubop AX - Byprac 5% 10 5% 10
O6mo 794 794
HMHBeCTHLIHY B ACOMMHPAHH NIPEANPUATHSA
31.12.2015 . 31.12.2014 r.
Yuacrus pa3mep | cToiiHOCT | pazmep CTOIHOCT
Jlazypen 6par Al - ITpumMopcko 26% 33 26% 33
Xemyc ABtoTpancnopt AJl - Tabposo 30% 10 30% 10
Obnto 43 43
HllBECTlluHH B ACOUNHUPAHH NpeanpiuaTHia
31.12.201S5 r, 31.12.2014 r.
Yuacrus pasmep | cToiiHocT | pasmep CTOIHOCT
ITepBH Typ MacoBa npuBaTH3aUHs 8 8
O6mo
2. 2. AXIuGu no omeporeHit 0aHsul
JIBIKeHHe Ha OTCPOUYEHUTE JaHBIM 34
BpemenHa 31 ieKeMBpH 2014 2015 31 AeKeMBpH 2015
pa3IhKa, yBeJaHuYeHue HaMaJIeHHe
HEH3II0I3BaHH Hanbu | Bpemenuna | /lanwsy Bpemenna | Ian Bpemen | Jan Bpemenna
AaHBYHH 3ary0H, | pa pasjMKa Ha pasjMkKa oT | bYHaA | Ha 'bYHA | pas3/JIvKa
HEHIMOIBAHN OCHOB | OT OCHOBA | OTCpOYeH OCHO | pa3jMK | OCHO | OT
AAHBYHH a OTCpOYeH JXaHDBK Ba aor Ba OTCpOYeH
KpeauTH JaHBK oTcpoue AaHbK
H JaHBK
AXKTHBH IT0 OTCPOYMEHH JANBIIN
Hensnosnzpanu 118 12 (10) @) 8
HOaHBYHH 3aryDH ) B Y 1 10 1
OG0 AKTHBH 11O
OTCPOYEHH
AAHBIN: 118 12 - - (10) (1) 108 11
Orcpouenu
AaHbBUU (HeTo) 118 12 - - (10) (1) 108 11

2. 4. Hemexywu ghuHancosu axmusu

PUHAHCOBH AKTHBH NnpeacraBeHH B OTYETHT 3a (l)P[HaHCOBOTO CBbCTOAHME 11O

Gas1aHCOBa CTOMHOCT

Herexymu ¢huaHacoBH akTHBH

31.12.2015 T.

31.12.2014 1.

KpenuTtu u B3eMaHus (kpeguTH, 3aeMu U
(DHHAHCOB JIN3HHT)

244

200

Oomo

244

200
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KpeauTH ¥ B3eMaHHA - HETeKYIIH

Bujy

31.12.2015 I

31.12.2014T.

KpenuTtn 244 200
O0mo 244 200
KpeauTH - HeTeKyIH

Bupg 31.12.2015T. | 31.12,2014T.

B3emaHHA Mo KpeJuTH OT CBbP3aHUu

JIAIIA B rpynara /Hero/ 242 200
B3emaHusA 0 KPEJUTH OT CBBbP3aHH JIUIA B

rpynara 242 200
B3emMaHuUs IO KPeIUTH OT CBHP3aHH

JINIA U3BBH rpynara /Hero/ 2 -
B3eMaHus 0 KpEAUTH OT CBBP3AHU JIALA

W3BBH I'pymaTa 2 -
O6mo 244 200

TekyliH aKTHBU

2. 5. Texyuwju moupzoecku u Opy2u 83emManusn

Texymu BaeMaHUA

Bup 31.12.2015 31,12,2014 T,

BsemaHUA OT CBHP3aHU NP EXIPUATHA

B T.4. /HeTO/ 8 63

BaemaHwus1 1o npogak6u 8 5

BseMaHus 110 AUBUJEHTH - 58

JApyru B3emMaHusA B T.4. /HeTO/ 1 -

Hpyru KpaTKOCpO‘-IHH B3eMaHNA 1 -
*|06m0¥{'_"' e ’T‘M- A G N e ;:‘9'; H_'f [ E ok 63 Ao |

2, 6. Texywu dunarcosu akmusu

Texymu ()HHAHCOBH aKTHBH

31.12,2015T.

31.12.2014 T.

Kpenuty u B3eMauus (KpeauTH, 3a€MH U
(HHAHCOB JIU3UHT)

76

65

O6mo

76

65

KpeauTH M B3eMaHUA - TeKYIIH

Buyy

31.12.2015T.

31.12.2014 T.

Kpenutu /nuxsu/

76

65

06mo

76

65

KpeauTH - TeKylnu

Bug

31.12,2015 T

31.12.2014 T.

BaemaHu#A mo KpeaAuTH OT CBhP3aHH

JIMUA B rpynara /HeTo/ 76 65
BsemaHus 10 JIMXBH 110 KPEJUTH OT

CBBP3aHH JIMLA B IPyHaTa 76 65
0O6mo 76 65

2. 7. I[lapuuru cpedcmea

ITapuuHH cpeecTBa

Bupg 31.12.2015 T, | 31.12.2014TT.
ITapuyHu cpeacTBa B OPOH B T. 4. 10 2

B s1eBa 10 2
ITapruynu cpeacTBa B pasmiamiaTe/,IHAu

CMETKH B T.4. 215 214

B neBa 175 174

B®B BasyTa 40 40
OB O e e e e A | L B o 2108
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Co6CTBEH KanuTaa

2. 8. 1. OcHogeH xanumaa

31.12,2015 T. 31,12.2014 T.
Axuuonep Bpoit % Bponi %
akuuun | Crouinoct | [lnarenu | Jdsaa akuuu | Croitnocr | laarenu | J{sana
IOpuanyecku Janna 154 654 154 654 154 654 14% 171 350 171 350 171 350 14%
<I>u3nqec1<n JIPII_Ia 1 0'36 451 | 1 036 451 1 036 451 86% | 1 019755 | 1019755 | 1 019 755 | 86%
EN |'. '-"_; e f‘ AT Mr| --".: D A i RS l"‘.‘ . i R | NS
1 - | § | "J) TS i iy A ! .. o Ll e 42 5l 20
».'} ) 1 191 105 1'191 105 100% |1 191 105 | 1 191‘ 105 | 1191105 100%
31.12.2015 I, 31.12.2014 I
Bua akmmwm Bpoit Bpon
AKIIUH CToMHOCT Homunan AKITHH CroitHocT Homunuan
Haauvnu ObukHogeHH U 8
m.u.
EMuTHpaHH - H3KyNleHU U
IJIATEHH 1191105 1101 105 100% __ 1191105 11191105 100
*&H""»'\-!"Oﬁmmx RNy 1191105 | - e g 1191 105 ol 2R E SRS R [ R
2. 8. 2. Pe3epsu
O6mu Bcuuko
PesepBu
Pe3epBHu KbM 31.12.2013 I, 8o 80
PesepBHu KM 31.12.2014 T. 80 8o
Pe3epBH KbM 31.12.2015 T 8o 8o
2, 8. 3. Punancos peayamam
PuHaAHCOB PE3yATAT
duHaHCOB pe3yJrar CroMiHOCT
ITeyasi6a KbM 31.12.2013 I. 184
ITeyan6a KM 31.12.2014 I. 184
YBeInueHHuA OT: 6
[Teuyasiba 3a ropunara 2015 6
ITeuan6a KM 31.12.2015 I, 190
3ary6a Kbm 31.12.2013 T, (19)
YBeaudeHHs OT: (2)
3aryba 3a roguHaTa 2014 (2)
3ary6a Kbm 31.12.2014 I (21)
3ary6a KpM 31.12.2015 . (21)
PHHAHCOB Pe3yJITaT KbM 31.12.2013 I 165
PHUHAHCOB PE3YJITAT KbM 31.12.2014 T. 163
POHHAHCOB pE3yJITaT KbM 31.12.2015 T. 169

TekynH nacuBu

2. 9, Texywi mospzoseku u Opyau 3ad6AHCeHU

Texyinu 3abJIKeHN A
Bup 31.12,2015 1. | 31.12,2014T.
3aaABIKeHuA KbM CBBP3aHH NP eANPHATH
B T.4. 4 14
3a/TbIKEHHA [0 JIOCTABKH 4 13
Apyru sagemKkenna - 1
3apbJEDKEeHH A 110 LOCTABKH 15 -
00610 19 14
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2.10. Texywa vacn Ha mexyuju daHs>HHU 3AJHAICEHUN

ﬂaH‘B'—lHH Jalb/IKCHHA
Bup 31.12.2015T. 31.12.2014 T.
B T.4. B T.4.
06mo TeKyIH Herekymu | O6uio TeKyIIH HeTEeKYIIM
Jlpyru nawsnu 3 3
O6mo - - = 3 3

IV. APYT'A OITIOBECTABAHHN A

1. Cesp3aHu AuYya u cdeaku che C8sP3aHU AUYA
Jpy>KecTBOTO OMOBECTABA CJICAHUTE CBbP3aHHU JIMIA:
Co6eTBeHUK Ha KanuTaia Ha JIpy»KecTBOTO YIPaXXHsBAI KOHTPOJI/ APY»KeCTBO Matika/

BYJITAP YEX MHBECT XOJIJIUHT AT

HHBEeCTUIIMH B ABIIEPHH, CBBMECTHU U 31.12.2015 T. 31.12.2014 T.
ACOLIMMPAHMU IIPEANIPUATHA
W HBecTHIINH B JbIIIEPHU NPEANPUATUA 794 794
HMuBecTuiy B acO{MUpPaHU
IpEeNIPHUATHA 43 50
M HBECTHIINH B IPYTH NP EAIDIATHA 8 8
O6mo 845 852
HHBecTHUNH B AbIEPHY NpeANPHATHSA
31.12.2015 r. 31.12.2014 .
Yuactua pa3Mep | CTOHHOCT pa3mep | cTOHHOCT
Butren Unxenepunr AJl - [lnoBans 92% 53 92% 53
Erupa Al -VBaiinosrpan 57% 30 57% 30
Oasuc Typ Al - Byprac 50% 286 50% 286
Ynurex Al B nukBupauus - TposH 43% 20 43% 20
ITetpo Oiin A/l - CMosimH 62% 374 62% 374
3MM Ceunenrpan Al - CeuneHrpan 25% 21 25% 21
Ennpubop AJl - Byprac 5% 10 5% 10
O6mo 794 794
HMHBeCTHUHH B aCOLIHMPAaHH NPEANPUATHSA
31.12.2015 r. 31.12.2014 r.
Yuacrus pa3Mep | cToiiHOCT pa3Mep | cTOHHOCT
Jlazypen 6par AJl - [Ipumopcko 26% 33 26% 33
Xemyc Aptotpancniopt AJ] - I'abporo 30% 10 30% 10
O6mo 43 43
JApyru nHBecTHIIMH
31.12.2015 1. 31.12.2014 r.
Yuactus pasmep | cToliHocT pasmep | cTOHHOCT
IIepBY Typ MacoBa NpuBaTH3aLUs - 8 - 8
O6mo - 8 8
OnucaHue Ha CBBP3aHH JIHIA M €CTECTBOTO HA CB'HP3AHOCT
Ce'pp3aHO JuIle Buj cBBp3aHOCT
Yaurex AL (1) JBINEDHO MPEANTPHATHE
3MM Csunenrpan Al JbIIEPHO IpeAlnpuiTie
Eruna AJ] IbIIEPHO NpeApUsTHE
Burtren MHxxeHepuHr A/l JBIIEPHO IIPEANPUATHE
ITerpo Otin AJ IBIIEPHO NPeJIIpUATHE
Emmpubop AL IBIEePHO IIPeJIIPUATHE
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Oasuc Typ Al ITBIIEPHO MIPEJINPUATHE
Jlazypen 6psar Al ACOIIMHPAHO IDEANPUATHE
Xemyc aBToTpaHCcIOPT AL aCOIIMHMPAaHO IPEANPUATHE
Ilpoga:k6u Ha CBBP3aHu JHUIIA
Cebp3aHo JaIe -
KJIAEHT Buj caesaka 20157, 2014 T.
3MM Ceunenrpaa A/l | YupasjeHue Ha akIHOHEPDHA KHHTa 2
ITerpo Oft AJT YrpasyieEHe Ha aKIIMOHEPHA KHUTA 1
O6mo 3 =
B3eMaHuA OT CRBP3aHM JIMLA
CrBp3aHoO JiMIIe - KIMeHT | 31.12.2015T. | Fapannyuu | 31.12.2014 I. Tapanmumn
Oasuc Typ A/l Byprac 58
3MM Ceusenrpan AJl 3
ITetpo Otin AJ] 1
Yaurex AJ1 4
8 58
3agp/KeHHA KbM CBhP3aHM JIHIA
CBBp3aHoO JH1E -
JAOCTABYUK 31.12.2015r. | F'apannuu | 31.12.2014 r. | FapaHumuun
JIugep Tarimec EOOJ] 4 4
4 4
3aeMH MpEeAOCTABEHH HA CBHP3aHH JIMLA
KpeautonoJsygaresa Bauayra | JI. % | Ilagex | O6esnmeuenun / Fapannuu
Ennpr6op AJ1 JIB OJIII
Oasuc Typ ALl JIB OJIII
Burren Huxenepunr A/l JIB OJIIT
3MM Csunenrpan AJ] JIB OJIII
ITetpo Oin A JIB OJIII
Yuurex A/l JIB OJII1
Canja mo 3aeMH NpeloCTaBeHH Ha CBbP3aHHy JIHIA
Kpeautonoaygaresn Biemanus Baemanuna
A0 1 TOAUHA HaJ 1 roguHAa
Ennpub6op AJ Byprac 30
Oazmnc Typ Al Byprac 76
Burren Mukenepunr A/l 42
ITerpo Oun A]] 1
3MM Ceunenrpag A/l 93
Yuurex AJl 2
Oo6mo - 244
Hauuciaenun IPHXO0JH OT JIHXBH 110 3a€MH ITpeJOCTABEHH HA CBBP3aHH JIMIia
K Bsemane xpM | HaumciieHHu IToxyuenn B3emaHe KbM
PeaMTONOIydaTel
31.12,2014 T. Ipes3 2015Tr. | mpes 20157, 31.12.2015TT.
Ennpu6op Al Byprac 3 2 5
Oasuc Typ Al Byprac 7 3 10
Butren MHxxenepunr AJl 7 2 9
ITerpo Oitn AL 3 3
3MM Ceunenrpan AJl 45 6 2 49
0O6mo 65 13 2 76
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ﬂDIB}IH Ha K408 PbKOBOAEH NEpCcoHal

Hanbanutenen | Ilpeacenaten
Bua noxoa /Ume,paMuIng Wiau KaTeropusi RHpEKTOp 1a CJI Ynen na CJ1
Bb3narpaxaeHus 1 OCHTYPOBKH 3a IlepruoJa 471 471
O6mo: - 471 471

2. JTueudenmu
Ipes roguuaTa 3aBbpIIBaIlA Ha 31 JEKEMBPH 2015 T., JIpy>KecTBOTO He € U3ILIAIaIo AUBUIEHTH,

3. L{eau u noaumuxa 3a ynpaeaerue Ha huHaHcosUR puckK
ITpu oCBINECTBABAHE Ha CBOATA TEKYI|A, MHBECTUIIMOHHA U pUHAHCOBA AEHHOCT, JIpy>XeCcTBOTO €
H3JI0’KEHO Ha clefHUTe PHHAHCOBU PHCKOBE!

° er,ZII/ITeH PHCK: Bb3MOXKHOCTTA JJTb>KHUK Ja He U3IJIaTH 3aeM — U31A10 HJIN YaCTHIHO —
WJIA d HE T'O U3IVIaTh CBOEBPECMEHHO, HpeIII’ISBI/IKBaﬁKI/I I10 TO3N HAYUH 3ar'y6a 3a HPY)KCCTBOTO.
e JluxsusieH PHCK: PMCKBT KOMIIAaHHsTA Ja HAMA WIHK [a HE¢ € B CBCTOAHHE Ja HabaBu

Mapu4yHH CpEeACTBAa, KOraTo ca HeoOXoaWMH, H, TOpaJH TOBA, Ja CpellHe TPYJHOCTH IIpU
M3ITbJIHEHHE Ha CBOUTE (PMHAHCOBH 33 bJKEHUA.

. [TazapeH pHCK: PHUCKBT ornpesie/ieH (GUHAHCOB MHCTPYMEHT Jia NIpeThpIH KojiebaHuA 1o
OTHOILIIEHHE Ha CIIPaBe/IMBaTa CTOMHOCT WIM Ha OBbAemuTe NMAapUYHM IIOTOLM B pe3yiTaT Ha
KoJ1e0aHHs HA MazapHWTe IleHU. BebiHoceT, Ipy»KecTBOTO € M3JI0XKEHO Ha TPH KOMIIOHEHTA Ha
Ta3apHUA DUCK:

- JInxBeH puck

- BasyTen prck

- Puck ot npomsHa B 1ieHaTa Ha cOOCTBEHUA KallUTal

3a e)eKTHBHO yIIpaBJieHNe Ha Te3u puckoBe, CbBETHT HA AUPEKTOPUTE € OA0OPIII cIelNPHUIHN
CTpaTErv 3a MEHH/KMBHT Ha (PMHAHCOBHUS PUCK, KOUTO €a B CBOTBETCTBHE C KOPIIODATHBHUTE
ey, OCHOBHHTE HACOKU Ha TE3U CTPATErHH OTpefesIsT KPaTKOCPOYHHTE U J'BJITOCPOYHHUTE IIeJTH
M Ie¥CTBHs, KOUTO TpAOBA Ja ce IPeAIIpHUeMar, 3a Jja ce yIIpaB/AaBaT QUHAHCOBUTE DHCKOBE, Mpej]
KOUTO € U3npaBeHo JpykecTBOTO.

OCHOBHUTE HACOKH Ha IOJINTHKATA 10 OTHOLIeHHe Ha (GHHAHCOBUTE PUCKOBE Ca CJIETHUTE:

+ MUHUMH3HpaHe Ha JINXBEHUA PUCK, BAJ[yTHHA PHUCK U [IEHOBHUA PUCK 32 BCUYKM BUJIOBE CIEJIKU
+ MaxkcuMaJsIHO H3II0JI3BaHe Ha ,,eCTECTBEHOTO Xe/PKUpaHe™ , IIPH KOeTo B MaKCHMaJIHa Bh3MOKHA
CTelleH Ce 3ajlara Ha eCTeCTBEHOTO ITpuXBalllaHe Ha MpojaxOu, pasxofM, AB/DKUMH CYMH U
B3€MaHHsI, IPEU3YUC/IEHH B CbOTBETHATA BAJYTA, BCJIE/ICTBYE HA KOETO Ce Hajlara rpuiarade Ha
CTpaTeruu Ha xe[>KHUpaHe caMo 3a caJiiaTa B IpeBullleHHe. ChlllaTa CTpaTerua ce Ipujara 1 1o
OTHOIIIEHHE Ha JINXBEHUA PHCK.

+ BHenpsBaHe Ha JE€pPUBATUBH WIN APYTH NMOJOOHH MHCTPYMEHTH €JHHCTBEHO 3a LIEJINTE Ha
Xe/KUpaHe

+ Beuuku eHHOCTH MO yIpaBJieHHe Ha (PUHAHCOBHS PUCK Ce OCBILECTBABAT U KOHTPOJIUPAT Ha
L[EHTPaJIHO HUBO

» Bcuuku zeliHoCTH 10 ynpaBsieH¥e Ha (MHAHCOBHA PHCK Ce OCBIIECTBABAT Ha pasyMHa U
[IOCJIeIOBATeIHA OCHOBA U IIPH CIIa3BaHe Ha HaH-100pyTe Na3apHU LIPAKTUKY

L py>KecTBOTO MO3Ke [1a MHBECTHPA B aKI[UH WIU IPYTH NOZ0OHN MHCTPYMEHTH CaMo B CJIydaid, 4e
€ HaJIiIle BpeMeHHa IOIIBJIHUTEITHA JIMKBU/IHOCT, KaTO 38 BCHYKH IIO00HU c/IeJIKH € Heo6xoiumo
paspelienue oT ChbBeTa Ha AUPEKTOPHUTE.

OueHxa

HpmaraHnTe CUETOBOAHH IIOJIUTHKH 34 OIlEHKa Ha (I)I/IHaHCOBI/ITe AKTHBU H IIaCHBH Ca KaKTO
cJeaBa:

Bung axktuB / Kiacudukanus  basa 3a oneHka

IIacuB
ITapyuunu Ilapuunn Homunasiga cToifHoCT
cpeacTBa cpeicTBa
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Broxupann bsioxupanu HomuHasiHa cTOHHOCT
Napyu4yHU TIapUYHU
cpencTBa CpencTBa
Kpatkocpounn u ®unHaHCOB AmopTusupana cToHHOCT
ABJIATOCPOIHU TacuB
3aeMu
Tvproscku 3aemu u Twprosckure B3eMaHUA ca 6e3THXBEHH
B3eMaHUA B3eMaHUs, KPaTKOCPOYHM B3e€MaHHsS, KOUTO OOH4YalHO ce
BB3HUKHAIA OlleHABAT II0 OpHUIMHaJHaTa WM (aKTypHa
IIbPBOHAYAJIHO B CTOMHOCT, HaMaJleHa ¢ €BEHTYyaJIHU pas3Xogd 3a
HpyxecTBOTO obesnenka (pesepB 3a  TpyAHOCHOMpaeMH
B3eMaHHA)
TBproecku ®uHaHCOB TBproeckure 3abJIXKeHUS ca 6e3/MXBeHH
3a/IBIIKEHUSA TIaCUB KDaTKOCDOYHH 3aABJDKEHUS, KOUTO OOHYaiiHO ce
OlleHABAT II0 OpHUrHHaJHaTa WM QaKTypHa
CTOMHOCT.
Abarocpounu PUHAHCOB AmMopTu3upaHa CTOHHOCT
33/TbJIKEHUA TIacuB

Hughopmayua 3a unarcosusn puck

KpeaureH puck

Hpy»KeCTBOTO KOHTDOJIMPA CBOATA M3JIOXKEHOCT Ha KPENUTEH DHUCK 4pe3 yCTaHOBABaHe Ha
TPaHHIIY Ha PHCKA 110 OTHOILIEHHE Ha OTAETHUATE KIMEHTH. [IPy>KeCTBOTO € Bh3NPUEIIO MOJTUTUKA
Ha W3BBPIIBAHE HA /IEJIOBA AKTHBHOCT CaMO € KPEUTOCIIOCOOHN HaCPEITHU CTPAHH.

KpeauTHuAT puck WIH PUCKBT, MPOU3THYALL OT BB3MOXKHOCTTA JIpYy»KECTBOTO Jla He IOJYYHd B
AOTOBOPeHMA pa3Mep GHHAHCOB aKTHB, € MUHIMH3HUpAH Ype3 orpaHHYaBaHe Ha JAeMHOCTTa Ha
Hpy>KecTBOTO /la THPTyBa €MHCTBEHO C YTBBPAEHH, IUIaTEXKOCIOCOOHHN KOHTpareHTH. Herosara
ITOJINTHKA €, Y€ BCUYKH KJIHEHTH, KOUTO XKeJIasfAT /1a ThPIyBaT Ha OTJIOXKEHO IIIalllaHe, IoA/IeXKaT
Ha IIpolleAypH 3a IIPOBEpKA Ha TAXHATa IUIarexocnocobHocr. OcBeH ToBa, caijaTa 10
TBPTOBCKUTE B3€MaHHATA C€ CJIEAT TEKYIIO, B Pe3yJITaT Ha KOETO eKCIIO3UIMATA Ha JIpy»XecTBOTO
KbM KPEINTEH PHCK HE € ChIIeCTBEHA.

Crenenra Ha KpeIUTHHA PHCK, HA KOHTO € H3JI0XKEHO JIPY>KECTBOTO Ce ONpeAesIa OT CTOHHOCTTA
Ha THPTOBCKHUTE U JIPYTH KPAaTKOCPOYHH B3eMaHUs U aKTHBH KbM JlaTaTa Ha GaaHca.

I[p)’)l(eCTBOTO HE ABPXKH JOIIBJIHUTEITHO obe3neueHue 3a HUKOE OT CBOMTE B3eMaHUS.

Beuukn B3€MaHHA, KOUTO Ca ITPOCPOYECHH KbM OTUETHATA aTa, Ca CbOTBETHO 0663HeHeHI/I. Beuuku
aKTHBH Ha Pa3loJIOXKEHHE 3a npona>i<6a ca I1ong (bopma'ra Ha MHBECTHIIMHM B LI€HHH KHIDKA,
CBBbP3aHU € JSUIOBO YYaCTHE H, IIOPaau TOBA, T€ HE Ca H3J/I0’KEHH Ha KpeAHUTeH PHCK.

KpeauTHUAT puCK, KOHTO BB3HHKBA OT ApyruTe (HHUHAHCOBM aKTHBM Ha JIpy»<ecTBOTO, KaTo
HarpuMep, MNapUYHU CpeACTBA M APYTH (HWHAHCOBH AaKTHBY, IIPEACTAaB/fABA KpPEAUTHATA
eKCIOo3UUMATa Ha [Ipy>KeCTBOTO, MPOM3THYAIIA OT B3MOXKHOCTTa HErOBUTE KOHTPAreHTH Jia He
H3IIBJIHAT CBOUTE 33a/IbJDKEHUs. MaKkcuMaiHaTa KpeAUTHA eKCII03ULHs Ha JIPY>eCTBOTO 110 IIOBOJ,
Ha IpHU3HATUTE (UHAHCOBH aKTHBH, BB3/IM3a HA CHOTBETHATA MM CTOHHOCT II0 OTYETHT 3a
(HHAHCOBOTO CBHCTOSHUE KBM 31 IEKEMBPH 2015 T.

MakcumasnHara KpeiMTHA eKCIIO3HUIKsA Ha J[PY’KeCTBOTO € IIpe/cTaBeHa II0-7I0JIy:

31 JIEKEMBpPH 31 AeKeMBpU
2015 2014
[Tapuunu cpemcTBa 225 216
Herexyiu ¢puHaHCOBU aKTUBU 244 200
Tekyiy ThproBeku v Ipyry B3eMaHHA 9 63
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Texymu GUHAHCOBYU aKTHBH 76 65
O6mo 554 544

JInkBUAEH pHCK

JIMKBUOHUAT DHUCK IPOU3THYA OT BB3MOXHOCTTA JIPY)KECTBOTO /la He OCHUIYPH JOCTATHYHO
BBHIIHO (PUHAHCHPAaHe, KAKTO 1 KOHTPAreHTHUTe /14 He U3I'BJIHSAT CBOUTE QHUHAHCOBY 33 Ib/I’KEHUA
Ha JoroBopeHuTe nazieky. C 1ieJ1 MUHUMU3UPaHe Ha TO3U PUCK, [ py’KecTBOTO OCUTYPSIBA ITIOKYIIKa
Ha aKTHBHU OT CBHOTBETHHA JUIBXXHHK, YpPE3 KOUTO Ce Ch3/laBa BB3MOXKHOCT 3a MOKPHUBaHE HAa
ChILIECTBYBALHUTE 33 b/DKEHUSA. B nomrbiiHeHNe, IEPHOJUYHO ce U3BBPIIBA IIPETJIe U olleHKa Ha
cebMpaeMocTTa Ha THPrOBCKHUTE W JIPYTH KPATKOCPOYHH B3€MaHHsA KaTo 3a TE3H, KOUTO ca
TpyZHOCHOMpaeMU U HechbGHpaeMH ce 3a/IeJIAT PE3EPBH, KAKTO € II0COUYEHO M0-Tope.

HPY)KECTBOTO yrpasJiABa JIMKBUOHHWA PUCK Ha fa3aTa Ha OYaKBaHUTE JaTH Ha I1aaexa.

lIPy')KeCTBOTO O4YdKBa, 4€ OT TEKyllaTa lIEﬁHOCT e c€ reHepupar 3aJOBOJIMTE/IHHU ITapUYHHU
ITOCTBIVIEHHS, 3a [1a C€ USII'BJIHAT TE3U NMAPUYHN aHTAKHUMEHTH.

JINKBHJICH PHCK
Hax 6 Hag 3
0 1 mecerr 10 TOAUHH 060
Mecel] 12 05
Mecera FOIMHH
HeTekymu akTUBH - - 244 244
Herexymun ¢uHaHCOBM aKTHBU OT CBBHpP3aHH
JIAIa 244 244
HeTHa JIMKBHAHA CTOMHOCT -
ABJTOCPOYHA - - 244 244
Texyniy akTUBH 1 309 - 310
Texymu ¢(UHAHCOBM aKTHBHU OT CBBpP3aHU
JIULa 76 76
Texylmy TBPrOBCKH W APYTH B3€MaHHA OT
CBBP3aHH JIKIA 8 8
TeKyu.m TBhProBCKH U IPYTU B3EMaHHUA 1 1
Hapnq}m CpeAcCTBa U MapUYHH €KBUBAJICHTU 225 225
Texyuiu macusu - 19 - 19
TeKyIu TBProBCKU U IPYTH 33 b/IKEHUA KbM
CB'bpP3aHH JIUIA 4 4
TeKyIy ThProBCKH B IPYTH 3aIbJIKCHIA 15 15
HeTHa TUKBHIHA CTOMHOCT -
KPaTKOCPOYHA 1 290 - 291
O6mo ¢pMHAHCOBY AKTHUBH 1 3090 244 554
O6mo (GHHAHCOBH NACHBU - 19 - 19
O6mo HeTHa IMKBUAHA CTOMHOCT 1 290 244 535

JIMXBEeH pUCK
JIMXBEHUAT PUCK IIPOUBTHYA OT KoJeGaHUATA B I{eHaTa Ha (UHAHCOB MHCTPYMEHT B 3aBUCHMOCT
OT IIPOMEHUTE B JINXBEHUTE HUBA.

BasryTHHAT prCK MPOU3THYA OT KosiebaHUATA B [[eHaTa Ha (PMHAHCOB MHCTPYMEHT B 3aBHCHMOCT
OT IPOMEHUTE BBB BAJIyTHUTE KypCOBE.

I[py)KeCTBOTO HE H3II0JI3BaA X€/KHPAIU HHCTPYMEHTH.
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OcHoBHHTE (PUHAHCOBH HMHCTPYMEHTH Ha JPy>KECTBOTO, Pa3/IMYHU OT JEPUBATHUBU, BKJIIOUBAT
IIapUYHHU CPEJICTBA U [1en03UTH. OCHOBHATA LieJl Ha Te3H (PUHAHCOBU MHCTPYMEHTH € J1a C€ OCUTYPH
¢uHaHcHpaHe 3a JieiiHocTTa Ha [IpyxecTBoTo. [Ipy’>KECTBOTO IIPUTEXAaBa U PasJHYHU APYTH
(GUHAHCOBM MHCTPYMEHTH, KaTO HANPUMED B3UMAHHA I10 NpoAaxkbu M 3aIb/DKEHHS KbM

JIOCTaBYUIIH, KONTO BB3HUKBAT MPSKO OT AEHHOCTTA.

OcHOBHHUTE PHCKOBe, TPOM3THYAINK OT GUHAHCOBUTE UHCTPYMEHTH Ha JIPy>X€CTBOTO, BKIIOUBAT

PHUCK Ha JINXBEHHA NIPOLEHT, PUCK Ha JINKBUIHOCTTA, Ba/IyTeH PUCK U KPEAUTEH PHUCK.

JIMXBEeH pHCK
(l)m(cjcnp rmgBa Bes
ana ma auxse | O6mo
JUXBa | JIMXBa HH
HeTekylny akTUBH 244 - - 244
Herekyniy duHaHCOBY aKTHBH OT CBBP3aHU JIALA 244 - 244
ABATrocpoUYeH pHCK 244 - - 244
TeKyly akTHBH 215 - 95 310
Tekyiy dUHAHCOBU aKTHBH OT CBbP3aHH JIMIA 76 76
Texyiu ThproBeKH U APYTH B3EMaHUsI OT CBbP3aHU
JIMLA 8 8
Texyly ThProBCKH M APYTH B3€MaHHSI 1 1
ITapuyHU CpeACTBa U TADHYHH eKBUBAJICHTH 215 10 225
Texyniy macusu - = 19 19
Texyll TBPrOBCKH M JAPYTH 3aIb/DKEHHUS KBbM
CBBD3aHU JIMIIA 4 4
TeKyIy ThproBCKH U APYTH 3arbJDKEHHU 15 15
KpaTtkocpoueH pHck 215 - 76 291
06mo GUHAHCOBHY AKTHUBH 459 - 95 554
0610 pMHAHCOBM NACHBU - - 19 19
OO6mo n3Iarade Ha JUXBEH PUCK 459 - ~6 535

BasyreH puck

Jpy»kecTBOTO € U3JI0)KEHO Ha BAJIyTHH PHCKOBE, CBbP3aHH CbC CAEJKH OT POAAKOU MM IIOKYTIKH
B Yy>XK/iecTpaHHa BaTyTa. Halmunu ¢huHaHCOBM aKTHBH U IIaCUBU B Uy>K/E€CTPAaHHA BAJIyTa.

BasyreH puck
B Apyra

B BGN EURO B USD RasiyTa O6mo
Herekxyimu akTHBH 244 - - - 244
Herexkymu ¢unancoBu axtuBu oT
CBBP3aHHU JIHIA 244 - 244
ABarocpoyen puck 244 - - - 244
TeKymy akTHBH 270 40 - - 310
Texymm  ¢uHAHCOBM  akTHMBH  OT
CBBP3aHHU JIUIA 76 76
TeKymu THProBCKH U ApPYru B3eMaHUs
OT CBbP3aHH JIUIA 8 8
TexyImu TbProBCKU U AAPYTH B3eMaHUS 1 1
Ilapuynu  cpegctBa W mapu4HH
€KBHBAJICHTHU 185 40 225
Texymy nacusu 19 - - - 19
Texyuu TBPTrOBCKH H I pyTH
3aJIb/DKEHHUA KbM CBBP3aHH JINIA 4 4
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Texyin THPTOBCKH Hu Apyru

3aIbJDKEHIS 15 15
KpaTKocpoueH PHCK 251 40 - - 201
06mo bHUHAHCOBH AKTHBH 514 40 - - 554
0O6mo dHMHAHCOBH IIACHBH 19 - - - 19
0010 H3aaraHe Ha BAJIYTEH PHCK 495 40 - - 535

ITazapeH pUCK
IMasapeH pUCK € PHUCKBT, Ye CIpaBeAJINBaTa CTOMHOCT Ha Ob/lemuTe apuIHU [MOTOLH OT JaAeH
MHCTPYMEHT Ille Bapupa NOpaj¥ IIPOMeHUTe B NasapHHUTe UeHM. [lazapHuTe LieHW BKIIIOYBAT
YeTHPHU THUIIa PUCK: JINXBEH, BAJyTEH, CTOKOB U JIPYT LIEHOBH PHUCK, KAKBO € M DUCKBT 32 [JleHaTa Ha
cobcrBenua kanuTtal. PHMHAHCOBUTE MHCTPYMEHTH, KOUTO OMBAT 3acerHaTd OT Ia3apHHUA DHCK,
BKJIIQUBAT 3a€MH W IIPHBJIEUEHH CPEJCTBA, JElO3HWTH, MHCTPYMEHTH Ha pasIoJIO’KEHHE 3a
npoaax0a u lepuBaTUBHU (PMHAHCOBH MHCTPYMEHTH.
AHaJIM3UTE HA YYBCTBHUTEJIHOCTTA B CJIEJIBAIIIUTE Pa3fie/I ca CBbP3aHU ChC CHCTOSHUETO KBbM 31
JIEKEMBPH TIpe3 2015 U 2014 T
AHa/IM3UTE HA YYBCTBHUTE/IHOCTTA €A U3TOTBEHU IIPH IPEATIOJI0KEHHETO, Ye cyMaTa Ha HETHUA
I'BJIT, CHOTHOILIEHHETO Ha (HUKCHUpAHUTE KBM IUIABAalllMTE JIMXBEHH MPOIEHTH MO IbJIra u
JepHBaTUBUTE W CHOTHOIUEHHETO Ha (PMHAHCOBUTE HHCTPYMEHTH B UYXAECTPAHHH BaJIyTH,
BCHYKH ca IIOCTOSTHHH M Ha 0a3a ompefie/ITHETO Ha XeJ’KOBe KaKTO Te CBINECTBYBAT KbM 31
JleKeMBpH 2015 T.
AHa/M3UTe U3KIIOUBAT edeKTa OT ABWKEHMsTa B Ia3apHUTe NPOMEH/JIMBU B 6asaHcoBaTa
CTOMHOCT Ha IIEHCHMOHHHUTE W JpYrH 3aJb/DKeHUs cJieJl I[IeHCHOHHpaHe, NPOBH3UHTE U II0
HeTreKyuuTe GUHAHCOBU aKTUBH U IIACUBH HA Yy>K[eCTPaHHH JIeHHOCTH.
ITpu u3unc/IeHne Ha aHATU3KUTE HA YYBCTBUTEHOCTTA Ca HAIIPABEHH CJIEAHHUTE IIPEATIOJI0KEHM:
v YyBCTBHUTE/JIHOCTTa Ha OT4YeTa 3a (PMHAHCOBOTO CHCTOSHHE € CBBbP3aHa €JUHCTBEHO C
JIEPUBATUBH U [IBJIF'OBH MHCTPYMEHTH Ha Pa3IoJIoyKeH e 3a mpojaxba
v' UyBCTBHTEJIHOCTTA Ha CBHOTBETHHSA OTYET 3a [JOXOJUTE IIpeJCTaBjABa edexra OT
TIpEANoJiaraeMUTe MIPOMEHN B MasapHWTe puckoBe. Toil ce 6asvpa Ha (puUHAHCOBUTE
aKTUBH 1 PUHAHCOBUTE NTACHUBH, IbP)KaHU KbM 31 IEKEMBPU 2015 U 2014 T., BKJIIOUUTETHO
edeKT Ha XeJKUpaIyTe MHCTPYMEeHTH
v YyBCTBUTEJIHOCTTA HA COOCTBEHHUA KAllUTaJl Ce U3YUC/ISIBA KATO ce IpelleHsABa edexra oT
CBBP3aHUTE XePKOBE Ha IIapuyeH IIOTOK M Xe/UKOBe Ha HeTHa HWHBECTHUHA B
YYXKIECTPaHHO ABLIEPHO APY’KECTBO KbM 31 JleKeMBPpHU 2015 I. 3a €(DEeKTHTE OT MOETUTE
NIpoMeHU B 6230BUA HHCTPYMEHT.

4. YnpaeaeHue Ha kanumaaa

KanuraabT BKIIOYBA KOHBEPTHPYEMH TPHUBWIETHPOBAHM AaKIMH W COOCTBEH KalHTal,

MpUHAJJIeXKAll] Ha cO6CTBEHUIUTe Ha JIpy»KeCcTBOTO-MaiiKa.

OcHOBHATa eI Ha YIIPaBJIEHHETO Ha KamuTajga Ha [[py»KecTBOTO € Ja ce rapaHTHpa, 4de Ts

MoAAbpKa CTabWIeH KpEAUTEH PEUTHHI U IOAXOAAIN KAIIMTAJIOBH CBOTHOLIEHHA, 3a Ja

moaAbpxKa OM3Heca CH U /1a YBEJINYHN MaKCUMAJIHO CTOMHOCTTA 338 aKI[MOHEPHTE.

JIpy>KeCcTBOTO YIIpaBJ/isfiBa KaIlHTAJIOBaTa CH CTPYKTypa W IIpaBH KODEKIIHH B Hes C OIVIe] Ha

MMPOMEHNUTEe B MKOHOMHYECKUTE YCJIORWA. 3a TOJUIhpKaHe WIW KOPUTHpaHe Ha KalWuTajaoBaTa

cTpykTypa JIpy»KecTBOTO MO’Ke [a KOpHUIHpa IUIAllaHeTO Ha JWBUAEHTH Ha aKIMOHepUTe,

BB3BPBILAEMOCTTa BbPXY KalllTala Ha aKI[MOHEPUTE MIN €MUCHATA Ha HOBH aKIIMH.

IMpes roguHUTe, MIPUKIIOYBAIIYN Ha 31 JEKEMBPH 2015 T. U 31 IEKEMBDPU 2014 I'. HIMa NPOMeHH B

[eJIUTE, TOJIUTHKATA WY MIPOIECUTE 3a YTIPpaBJIeHHE Ha KalluTasla.

IpyxecTBoTOo HabiiofaBa KallKMTajla KAaTO M3II0JI3Ba CHOTHOIIEHHE Ha 3a/UTbKHAJIOCT, KOETOo

TIpeACTaB/IIBa HETHHUA IBJIT, pasje/ieH Ha OOIuA KalluTasl IUII0C HEeTHUs ABIT. Jpy»KecTBOTO

BKJIIOYBA B HETHHS I'BJIT, JIMXBOHOCHUTE 3a€MU ¥ MPUBJIEYEHHU CPEACTBA, 3a€M OT IIAaPTHBOPH B

CHBMECTHO IPE/NPUITHE, THPrOBCKH U JIPYTH 3a/bJKEHIA, HAMaJIEHH C [IADUYHUTE CPEJCTBA U

MapUYHUTE EKBUBAJIEHTH, C U3K/IIOUEHNE Ha NIPEYCTAHOBEHUTE AEHHOCTH.
YupasjeHHe Ha KalluTaJia

Bup 31.12.2015T. | 31.12.2014T.

OO61110 ABJIATOB KATIUTAJ, T.4.: 19 17

41




“byazap Yex Hneecm Xoaounz”A/]
duHaHcoae omuem 3a 2o0uHama 3despuieaid Kom 31.12.2015

3adsaiceHun KoM CesP3aHU npednpusmus 4

HamausreH c: (225) (216)

MAPHYHHUTE CPEACTBA U MAPHUYHH eKBUBAJIEHTH

HeTeH AB/IroB KanmuTasx (206) (199)

001110 COOCTBEH KAINTAJT 1440 1434

O0mo KanmurTaj 1234 1235
T Kochmumentnasamrmnmroer | (0.467) | (0.161)

5. Kopercuun Ha zpewxu u npomaHa e cuemoeodHa noAUMuUKd

Hpe3 nepruoja He ca U3BbPIIBAHU KOPEKIMH Ha I'PCIIKU U IPOMAHA B CUCTOBOAHATA ITOJIMTUKA

6. Kopexyuu Ha npubauaumenHu oyeHKu

Hpe3 Iepuoaa He ¢a U3BBPILIBaAHU KOPCKIIMH Ha l'lpI/I6J'IH3I/ITeIIHI/I OLICHKH

T YcaoeHu akmueu u nacusu

KM marara Ha 0T4eTa HE Ca OTYETEHH YCIOBHHU aKTUBU H NNACUBH

8. Cobumusa cred kpas Ha oMuemHuUA nepuood

OcBeH OIOBECTEHOTO MO-TOPe, He ca HACTHIIIIN CHOUTUA cJie/l Kpas Ha OTYEHHA IIEPHOM, KOUTO
Jla HajaraT JOIBJIHUTEJIHH KOPEKIHH H/WIM OIOBECTABAHHA BHB (DUHAHCOBUA OTYET Ha
Jpy>kecTBOTO 3a rofMHaTa, IPUKJIIOYBAILA HA 31 IEKEMBPH 2015 T.

9. Beanazparxcdenue za odum
Crriacno 41.38 a5 ot 3C JIpy»KecTBOTO OIIOBECTABA, Y€ Bh3HATPaXKAEHUETO 3a OJIUT 3a 2015 T. €
B pa3Mep Ha 1 xuu1. JieBa 6e3 J17IC.

10. IIpunyun-npednoaoixcerue 3a Oelicmeawjo npednpusmue - HuUHAHCOBO
cuecmosMue

[IpUHIUIBT-TIPEATIONOAKEHHE 32 AEHCTBAL0 HPEAnpUATHE € (yHAaMeHTaJIeH NPHHIUI [pU
H3rOTBAHETO Ha ¢HMHAHCOBUTe OoT4eTH. CHIVIACHO NPHHIUNA-TIPEAIIONOKEHHE 33 JEeHCTBAIIO
NpeanpuATe, JIpyxecTBOoTo 0OMKHOBEHO ce pasIyleXkla KaTo MpOoAB/DKABAIO AeHHOCTTa CH B
0603pumMo Gbjemie Ge3 HaMepeHMe JWIH HEOGXOAUMOCT OT JIMKBHIALMA, [IPEyCTAHOBSBAHE Ha
CTOIIAHCKaTa AEHHOCT WIHM ThpCEHe Ha 3all[UTa OT KPEJUTOPUTE, BCIIEACTBHE Ha CHIECTBYBAIIU
3aKOHH WIH APYTH HOPMAaTHUBHHU pasnopeadtul. ChOTBETHO, AKTUBUTE W IIACHBHTE CE OTYHTAT Ha
6a3a BB3MOXXHOCTTAa Ha J[Ipy)KeCTBOTO [la peajiM3upa aKTUBUTE U Jla YPEAU TACUBHTE CH B
HOpMaJIHHA X071 Ha 6u3Heca. [Ipy oneHKaTa 3a TOBa JIaJTH PUHIIAIIA-

TIPEAINIOJIOKEHHE 3a IeHCTBAIIO IIPEINIPUATHE € YMECTeH, PhKOBO/ICTBOTO B3eMa IIpeABU/ IisiaTa
HaiMuHa HHopManusa 3a 0603puMoTo 6paelne, KosiTo 06XBalla IIOHe, HO HE ce OrpaHUYaBa camo
[0, ABaHaJleCeTTe Mecela OT Kpasi Ha OTYETHHSA [IEPHO/,.

®UHAHCOBUAT OTYET € M3rOTBEH Ha NPUHIMIIA-TNIPEATIONOKEHHNE 3a AeHCTBAUI0 NPEAIPUITHE,
KOHTO mpexmosara, 4e [Ipy>KeCTBOTO 1€ MPOAB/DKH AEMHOCTTa CH B 0603puMOTO OBAEIIE.
Jpy»ecTBOTO HMa HCTOPUA Ha IledeJIMBIIA AeHHOCT 1 cBOGOAEH AOCTHII 10 GUHAHCOBH PECYPCH.
Ob1aTa HeCUTYpPHOCT IIPH CeralrHaTa HeG/IaronprsiTHA KKOHOMHYECKA CUTYAlHA B YCJIOBHUATA Ha
rsobaiHa HKOHOMHYecKa 1 (pHHAaHCOBA KpU3a, IOPoAWIa Ciajl B npojaxbute Ha [[py»ecTBOTO
e ce MpeojoJiABa Ype3 ONTHMH3HUpaHe Ha ONepaTUBHATA [JEHHOCT W CJIeABaHE Ha CTPaTerus,
ChCPEeNloTOYEHa BbPXYy OCHOBHHUTe KOMIETeHIIMH Ha JIpykectBoTo. OCBeH mpoMsaHa Ha GusHec
MoJleJla M IIpHEeMaHe Ha HoBa cTpaTerus 3a (YHKIMOHMpaHe B TPOMEHAIIA ce cpeia,
Jpy>ecTBOTO NpeANnpHeMa HaMaJIABaHe Ha Pa3XOAHUTE CH U IIOJIMTHKA Ha 0-0bp3a U edeKTrBHA
ajlanTanysa KbM MIPOMEHAIIHA ce masap.

PBKOBOZICTBOTO Ha JIpy>KeCTBOTO CYUTA, Ye JIpy>KeCTBOTO € AEeHCTBALIO M 1Ije OCTaHe JIeHCTBAIIO,
HfAMA IUIAHOBE ¥ HaMePEHHs 32 IIPEyCTaHOBABAHE Ha JAeHHOCTTA.
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ITokaszaTreamn
Ne IMoxasaTenm 2015T. 2014 T. _ Pasaiuka
Croiiocr | CroiiHocTt | CTOHHOCT %
HUmotH, Mamuuy, CbopBKeHUs |
1 | O6opyasane /o6iio/ 1149 1107 42 4%
2 | KpaTkoTpaiiHH aKTHBH B T.4. 310 344 (34) -10%
3 | KpaTKocpoYHH B3eMaHUsl 9 63 (54) -86%
4 | KpaTtkocpoyHu (GMHAHCOBH aKTHBU 76 65 11
5 | IlapuuyHu cpeacrea 225 216 9 4%
6 | O6ma cyMa Ha aKTHBHTE 1459 1451 8 1%
7 | CobcTBeH kanuTasa 1440 1434 6 0%
8 | ®uHAHCOB pPe3yaTaT 6 (2) 8 -400%
9 | KpaTkocpoyHu HacuBU 19 17 2 12%
10 | Ob1ia cyMma Ha ITaCHUBHUTE 19 17 2 12%
11 | ITpuxonu o610 23 23 - 0%
12 | INpuxoau oT mpomaskbu 3 - 3
13 | Pasxoau 061mo 16 25 (9) -36%
KoedunueHnru
2015 I. 2014 T. Pazauka
Ne Koepuuuenu Croiinocr | Croiinoct | CtoliHOCT %
PentaGujHoOCT:
1 | Ha cobcTBeHHS KanuTaa 0.00 (0.00) 0.01 -399%
2 | Ha aktuBuTe 0.00 (0.00) 0.01 -398%
3 | Ha nmacusure 0.32 (0.12) 0.43 -368%
EdexkTHBHOCT:
4 | Ha pasxogure 1.44 0.92 0.52 56%
5 | Ha npuxoxure 0.70 1.09 (0.39) -36%
JINKBHUIHOCT:
6 | O6ma JUKBUIHOCT 16.32 20.24 (3.92) -19%
7 | Bpp3a JUKBUAHOCT 16.32 20.24 (3.92) -19%
8 | HezabaBHa JIMKBUJIHOCT 15.84 16.53 (0.69) -4%
9 | AGCOJIIOTHA INKBUAHOCT 11.84 12.71 (0.86) -7%
dyHaHCOBAa aBTOHOMHOCT:
10 | PuHaHCOBAa AaBTOHOMHOCT 75.79 84.35 (8.56) -10%
11 | 3a/UTBXKHSLIOCT 0.01 0.01 0.00 11%

V. IPIWIOKEHUA

IMPHJIO2KEHMUE 1

M3BAJKA OT IIOABPAHHU OBACHHUTE/THHU BEJITEXKKHA

(a) Ocnosen u HamarteH 0x00 om axkyus

3a Tekymus nepuof; OGpyTHUA M0XO[A Ha 1 0OMKHOBEHA aKIMA € HM34YMcjIeH Ha 6asa HeTHaTa mevyanda
nocoveHa B Ordera 32 IOXO/IUTE U € B pa3Mep Ha 0,005 jieBa/o6.aKkius

B apyxecTBoTO HAMA H3ZaeHK OOIUTraLuH, pedepeHINATHA aAKIIUYA B APYTH (DUHAHCOBH HHCTPYMEHTH,
KOUTO OMxXa ITOPOMIIH IIPaBa 3a MOTeHIIHAIHN aKIMH ¢ HAMAJIeHa CTOMHOCT

(b) Hsaeaenue, ue npu Mmexcounnume @punancoeu omuemu ce caedeam cosujama
cuemogodHa noaumuxa u memodu HA USUUCAEHUE, KAKMO npu nocaednua zoduuwiem
dunancos omuem, uAU AKO MA3U NOAUMUKA UAU MemOodU ca GUIU NPOMEHEHU, ONUCAHUE
Ha xapakmepa U Ha ediekma om masu NpomaHa

HPES TEeKyIIUA OTYETEH IIEPDHOJ APY2KECTBOTO CJIeJlBa ChIaTa CYETOBOJAHA IIOJIMTHKA H METOOH Ha
H3YUCUIEHNE, KAKTO IIPU IIOCJICAHUA ITOJHIIEH (bI/IHaHCOB OTYET U HE Ca HACTBIIMJIN IIPOMECHH .
43



“Byazap Yex Hueecm Xoaounz”A/l
PunaHcos omuem 3a zoduHama 3aespueawyd Kom 31.12.2015

(¢) ObfacrumenHu KoMeNMApPu OMHOCHO CE30HHOCMMA UAU YuKAudHocmma Ha
MencouHHUMe onepayuu

B APYAXKECTBOTO HJAMA CE30HHHU H/HJII/I OHKJINYHH MEXXAMHHH OIl€palui

(d) Xapaxmep u Gpoii Ha nosuyuume, saca2awju axmueume, nacueume, co6cmeenusn
Kanuman, HemHua 00x00 WAl NApUHHUME ROMOYU, KOUMO cd HeoGunaiinu nopadu ceos
xapaxmep, pasmep wau Hecmoma Ha nposeaeHuUe

Hpea OTYCTHUSA IIEPHOS HAMA HeoOHYalHHU 110 XapaKrep, pa3Mep U BpeMe CTOITaHCKH Ollepaniiy, CBbD3aHHu
C IBMDKEHHETO HA aKTHBUTE, IIACHBUTE, cobcTBEHNA KaImruTaJI, HETHHUA JOX04 U IIaDHYHHUTE NMOTOUH

(e) Xapaxmep u pasmep Ha npomenume é npubausumenHume oYyeHKU HaA omuemeHume
cymu 8 npedxodnu mexncouHHu nepuodu Ha mexyuyama GuUHAHCo8a 200UHA UAU NPOMEHU 8
npubausumenrume OyYeHKU HA OMMEMeHume cymu 8 npedxodnu unancoeu 200uHuU, AKO
mes3u NPoMeHU UMAM CHUECIMEEHO BAUAHUE 8BPXY MeKywus medxcouneH nepuod

Hama IIpOMsAHA B XapakTepa U pa3Mepa Ha HpH6JIH3HTeJIHPITe OII€HKH OTYETCHH B IIPEAXOAHUTE OTYCTHHU
IIEPUOH CIIPAMO TEKYIHsI OTYETEH IIEPUO/.

(P Emumupane, oOpamno uskynyeamne u nozacaeéane Ha d64206U U KANUMAA06U YeHHU
KHUdICA

Hsnapane (emucHsa), 06paTHO H3KyIyBaHe U IOracsABaHe Ha ABJITOBH M KAIlMTAJIOBH LEHHM KHIXKA [Ipe3
TEeKYIIHs IEPUOJ He ca U3BbPIIBAHH.

(g) IHnamenu dusudenmu (o6wjo uau Ha axyus) no eudoee axyuu — omdeano 3a
obuxHosenume akyuu u dpyzume axyuu

3a 0OHKHOBEHHUTE AKITUH IIPe3 TeKyImus IIepUOo/J He ca U3IUVIAaIaHu JAWMBHUCHTH.
B APY>KECTBOTO HAMA U3NANCHH NPUBHJIETHDOBAHH aKIIHH.

(h) Hngopmayus sa cezmenmu

B Z1py>xecTBOTO He € MPHETA IOJINTHUKA 33 OTYHTAHE 10 CETMEHTH — IIPUXOH OT CErMEHTH, HHTEPCEerMEeHTHH
IIPHXOAM, OIleHKAa Ha Iledanbata mam 3arybaTa Ha cermMeHTa, OOLIH aKTHBH, 332 KOHTO HMa ChHIIECTBEHa
[IPOMAHA OT CyMaTa, Pa3JIHKHU ¢ IOCHeIHHTE TOAUINHE (DHHAHCOBH OTYETH, paBHEHHE Ha 00lIaTa cyMa Ha
OLIEHKHTe Ha NevaynbaTa WiN 3arybara oT CErMEeHTHTE Ha OTYNTaHe

Q) Crwecmeenu cs6umun Hacmsnuwau ¢1ed Kpas Ha MedcOUNHUR nepuod, Koumo He ca
Ouau ompasenu 666 fuHancosumMe oMUEeMuU 3a MeHCOUHNUA Nepuod.

Cnen Kpass Ha MEXJIWHHUA I1€pHOJ], He Ca HAaCTBhIWIH CBhINECTBEHH C'b6PITI/I}I, KOHUTO H3HUCKBAT
OIIOBECTABAHETO MM.

HNaBaaxa oT moaOpaHu 0GACHUTETHH GeIeKKU
KbM MexxauHHNTe (PUHAHCOBH HEKOHCOMANPAHH OTUYETH
CHCTABEHH KBbM 31 ZeKeMBPH 2015 (IPOXRIKEHTe)

() Edgexmu om npomenu 6 cmpyxmypama Ha npednpuamuemo npes mexcOuHHUA Nepuod,
éxoMuUmMenHo Ouanec komOuHayuu, npudofueane uau npodaxcéa na JdvwepHu
npednpuamua u 0BAZOCPOUHU UHEECTNMUYUU, NPECMPYKMYPUPAHUA U MPpeYycmaHoeenu
Odeiinocmu.

Hpes OTYETEHHA IIEPHOJ] He Cca UIBBPIIBAHH 6H3HeCKOM6HHaHHI/I H He € IIDOMeHAHa CTPYKTypaTa Ha
IpearIpusaTueTo, Iopagu KOETo He ca OTYETEHU U E(beKTI/I OT TAKHBA LleleOCTK.

(k) IIpomenu e ycaoeHume nacusu UAU YcAoeNUME aAKMUSU OM Jamama Ha nocaedHus
2o00uwen 6aaanc
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HPES MEXIWHHHASA OTYCTECH NEPHUOJ HE ¢ca HACTBIINJIHN IPOMEHH B YOIOBHUTE MACHUBH H YOUIOBHHUTE aKTHBH.

(D O6e3yenxa na mamepuarHume sanacu 90 HemHama umM pediusyema cmoitHocm u
oGpamno nposeneHue Ha maxasa oGeayenka

KbM faTaTa Ha H3rOTBSAHE Ha HACTOAIIMA OTYET € M3BBPINEHA IPOBEPKA 32 06e3leHKa Ha MaTePHATHUTE
3aracH JI0 HETHaTa UM peajIu3yeMa CTOMHOCT. PesystaTiHTe OT IpoBepKaTa He M3HCKBAT W3BBbPIIBaHE HA
obeslieHKa /0 HETHA peaju3yeMa CTOMHOCT, 3allloTO TA € IMO-BHCOKa oT cefecToifHocTTa MM (OTUeTHAaTa
cToiiHoct). He ca U3BBpIIEHM 3alIMCBAHHA, CBBP3aHU ¢ 06PaTHO MPOABJIEHNE Ha TakaBa 00e3IeHKa

(m) IIpusnaeane Ha 3a2yéu om ofe3yeHKa HA UMOMU, MAWUHU U CBHOPDBIHCEHUSN,
HeMamepuatiu aKmueu wau opyau axmueu u 663cmaHoséfeane Ha maxkasa sazyba om

oGe3yenxa

TIpes TeKyImus OTYETEH IIEPUO/ NPH U3BbPIIEHATa IIPOBEPKA 332 Bb3CTAHOBUMATA CTOMHOCT Ha aKTHBUTE HE
PB3HHUKHA HEOOXOOHMMOCT OT H3BBbpILIBaHe Ha 06eslleHKa Ha ABIroTpaiHUTe akTHBH. Te ce OTYMTAT IO
HCTOpHYECKaA IleHa (cebGecToHHOoCT).

(n) O6pamno npoasnenue HA GCAKAKEU NPOSUUU 3a PA3X0dU 3a NpecMPYKMypuUpaHus

B APYXKECTBOTO HE Ca HAYHUCJIABAHU IIPOBU3HH, CBHP3aHH C Pa3X0oau 3a IIPECTPYKTYPHPaHHUA H CbOTBETHO
HAMa 06pa'mo IIDOABJIEHHE HAa ChIUTE B OTYETHUSA IIEDHOA.

(o) ITpudobusarus u NPodadcéu HA NO3URUU O UMOMU, MAWUHU U COOPTHCEHUL.

IIsim0TO ABM>KEHUE, CBBP3aHO ¢ IPHUAOOUBAHETO M M3BAXKIAHETO OT ynorpeba Ha TBATOTPAHHU AKTHUBH €
TIpe/ICTABEHO B CIPaBKaTa 3a ABJINOTPAHHUTE AKTHBH C KOHKDETHY CTOHHOCTH 32 TEKYIIHA OTYeTeH MepHo/

(p) Heommenumu sadvicenun 3a 3akynyeane Ha UMOMU, MAWUNHU U CEOPDHCEHUR

Ilpe3s u3rexINs OT4YeTEH IEePHOJ He Ca BH3HHUKHAJIU HEOTMEHHUMH 33/Tb/DKEHHS, HPOHU3THYANIH OT
3aKynyBaHe Ha HKMOTH, MAIIMHH ¥ CbOPBKEHUS AKTHBU. BCHUYKH 3aJbJI’KEHHS, NPOH3THYANIHU OT
3aKyIleHHTe XbrOTPAaHHU aKTHBH Ce IOracsaBaT TEKyIIo.

(@) Ypedxcoarne ma codebHu dena

B Apy»xecTBOTO HAMA 3aBeJleHH ChAEGHH UCKOBE H JieJ1a OT U Cpenty Hero.

(r) Kopexyuu Ha zpewxu om npeduwinu nepuodu

KbM HacroAmma MOMEHT He ca YCTaHOBCHU TIPCINKH W HEe Ca H3BbPIIBAHHM HHKAKBH CYETOBOAHH
3allMCBaHHs, CBBP3aHHU ¢ KOPEKIMHU HA I'DELIKH H OIIOBECTABAHETO M.

(t) Bcaxo npocpodue Ha Kpedum wau HaApyuwasame Ha kpedumno cnopasymenue, Koumo
He ca 6Huau omempanenu Ha wau npedu damama na 6aaanca.

ITpes Tekymus oTYeTEH NEPHOA HAMA [IPOCPOYBAHE HA 33 TbJIKEHHU .
() Codeaxu medrcdy cevpaanu auya

Bcruku CACJIKH MEXY CBbP3aHU JIMIA OTTOBAPAT Ha MMa3apHHTE IPHHIHIIN U YCJIOBHA H HE CE Pa3JINYaBaT
CBIIECTBEHO OT TAX. B APYXXECTBOTO Hal-Beue CAEJIKHTE CbC CBBbP3aHU JIMIA IPEACTABJIABAT ITOTYIEHH
ACNMO3UTH OT MABINEPHHU [APYXKECTBa, CBIJIACHO paanopeJ:[GHTe Ha 'Ppr‘OBCKPIﬂ 3aKOH W CBOTBETHO
IIpEAOCTAaBEHUTE 3a€MH Ha APYTH ABIIEPHU APYXKECTBA 3a HHBECTHIITHOHHY U 060p0THPI cpencrsa. Beuuku
JINXBH IO CKJIIOYEHHUTE AOrOBOPH CHC CBBbP3aHHUTE JIHIA €€ HAYHC/IABAT B KpPas Ha BCAKO TPHMeCeYHe U ca
OTpa3€HH B OTYETAa 3a JOXOJUTE B OTYETA 34 (bHHaHCOBOTO CBbCTOSAHHE.

rp. CMonsaH CheraBUT!
22.02.2016 T.




