MTBIANH TAMBH MPY ALICUL]
[o0uweH ¢huHarHcos omuem
31 Oexemspu 2017 e.

LJIBJIIMH JJAWBH TPYIT” AJICULL

['onunien ®unancos OTUeT

31 nexemBpu 2017 r.



TBAAMH TAWBH FPYI ALCUL
[oduwen gurarcog omyem
31 dexemspu 2017 2.

OTtueT 32 GUHAHCOBOTO CHCTOSIHUE

IMosicHenust 31.12.2017  31.12.2016
‘000 ng. ‘000 aB.

AKTHBH
HeTexkymu akTuBH
HMmoTHn, MamiHy, ChbOPHKEHUS 7 1821 1812
Herexymu aktupu 1821 1812
Texymmn akTnBH
JlaHBIM 32 BH3CTAHOBSIBAHE 8 1 1
[Tapu ¥ napryHY €KBUBAJIEHTH 9 44 49
Texkyumu akTuBu 45 50
O6mo akTnBY 1 866 1 862
HsrorBmi: PeroBoauTe:

> UA ColAOLLUY
0Du (ruiu Doeod
ov 24V9% 9/

7

/Hapgsa CnbeBa/



ITb/IANH TAVBH FPYM AGCUL
loduwer ghurarcos omuem
31 Oexemspu 2017 e.

Oryer 3a GUHAHCOBOTO CHCTOSIHME

Iosicnenns 31.12.2017  31.12.2016
‘000 8. ‘000 JsiB.

AKTHBH
Herexkymu akTuBH
WMmoTn, MaluHK, ChOphKEeHHs 7 1 821 1812
Hetekyuu akTHBu 1821 1812
Texyumu akrusn
JlaubItd 3a BL3CTaHOBSBAHE 8 1 1
[Tapy n mapu4Hu eKBUBaNEHTH 9 44 49
Texyuu aktuu 45 50
O061mo akTuBH 1 866 1 862

Hsrorsn: PrxoBoauren: /M

/ Onruama Oput AL/ ast Cnbea/

Jlara: 23.03.2018




MbAWH NIAUBH Py ALCHL
[oduwueH guHarHcos omyem
31 dexemspu 2017 2.

OTtuet 3a GUHAHCOBOTO ChCTOSAHHUE

Hosicuenus 31.12.2017 31.12.2016
‘000 as. ‘000 nB.

CobcTBEH KanmuTaa
AKUHMOHEPEH KAITHUTA
[IpeMuu o1 emucuu
Henokpura 3aryba
Texyuwa neyanba/zaryba
O6mo cobcTBeH KanuTas

[Tacusu

Herexymmu nacusu

Hpyru

OO6110 HeTeKYIH NAaCUBH

Tekyuin nacusmn

3aabIDKEHUS KbM JOCTABUMIN U KITMEHTH
3ab/DKEHMS] KbM IepCOHANA U OCUTYPHTETHH
MHCTUTYLIUU

JlanbyHy 3a1bIDKEHUs

O06110 TekymM nNacuBM

O0wmo nacuBn

O0wo codCcTBEH KANUTAA U HACHBH

H3rorsui: /h//

/ Ondrima Oaur \*HJ\\“‘“.., N

Hara: 23.03.2018

3 cbepan praoo
o@qu\O ww Qodzad
oY M,@s\fuo(g

10 1300 1300

1 890 1 890

(1637) (1622)

4 (15)

1 557 1553

13 33 33

33 33

12 238 235

15 33 41
5

276 276

309 309

1 866 1 862

PnxoBoauTen:
/Hagsa CnbeBa/



[T/IANH NTAVBH TPYN AfICuL|
loduwen hunarcos omyem
31 dexemspu 2017 2.

OTyer 3a pUHAHCOBOTO CHCTOSIHME

CobceTBeH KanuTan
AKLHOHEpEH KaruTan
[Ipemun ot emucun
Henoxpura 3ary6a
Texyma nevan6a/zary6a
O61o cobeTBel KanmuTA

IMacusu

Herekymu nacusu

Hpyrn

0010 HeTeKymH MacCHBH

Texymu nacusu

3aabIKEHUS KBM JIOCTABUHLIA U KJIMEHTH
3aJbIKEHNS KbM TIEPCOHAIIA M OCHTYPHTE/IHH
HHCTHUTYLIUH

JlaHbYHHU 3a0bIKEHHS

O0mo Texkymu nacuBH

060 nacuBu

O61mo coGcTBeH KANMUTA M TACHBH

H3roreun:
/ Onruma Opur AL/

Jdara: 23.03.2018

Iosicnennss 31.12.2017 31.12.2016

‘000 nB. ‘000 ns..

10 1300 1 300

1 890 1 890

(1637) (1622)

4 (15)

1557 1553

13 33 33

33 33

12 238 235

15 33 41
5

276 276

309 309

1 866 1862

/

PbkoBoauren: // =
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MTBIANH NIAVBH TPy ACUL
[oduweH ghuHaHcos omyem
31 Oekemspu 2017 2.

OTtyeT 3a BceOOXBAaTHUSA TOXOI

IIpuxomu ot npoaaxom

B T.4. Ha HHBECTHLIMOHHY UMOTH
Jpyry, B T.4. NpeolieHKa Ha aKTUBH
CebecToitHocT Ha npopaxkéuTe
Pa3xonu 3a BBHIIHYU YCIYT'H
Pasxonu 3a nepconana

Hpyru, B T.4. o6e3LeHKa Ha aKTUBU
OneparuBHa neyanba/ (3ary6a)

duHAHCOBY IIPUXOU/pa3xoau

IMewan6a npeay JaHbIA

Ileuanba/ (3ary6a)

NarorBua: (

Hara: 23.03.2018

gq(aigm OO0 (WO
fou W(AA (odaond
o LLLoY - ot

(05

~—

INoscuenne 31.12.2017 31.12.2016
‘000 aB. ‘000 as.

17 67 45
9 6

16 18

16 44 43
7 12 5
4 (15)

4 (15)

4 (15)

PnkoBoauTen:

/Hanst CrnbeBa/




ITB/IANH TAVIBH MPYM ALICUL
[oduwer hurarcos omyem
31 dekemepu 2017 2.

OTuer 3a BceoOXBaTHUS T0XO 1

Ilosicnenne 31.12.2017 31.12.2016
‘000 8. ‘000 ne.

IIpuxoau ot npogaxkon 17 67 45
B T.4. Ha HHBECTHLIMOHHH UMOTH
Jlpyru, B T.4. IpeoLieHKa Ha AKTHBH 9 6
CebecToiiHocT Ha npoaakouTe
Paszxonu 3a BBHIIHHK yeiyry 16 18
Pa3xonu 3a nepconana 16 44 43
Hpyru, B T.4. oGe31eHKa HA aKTHBH 7 12 5
OnepatuBHa neuanba/ (3ary6a) 4 (15)
DUHAHCOBHU NPUXOH/Pa3Xxoan
IMeyan6a npeau ganbuU 4 (15)
ITeyanoa/ (3ary6a) 4 (s)
H3rorsua: PuxoBoauTen:

/ Onruma Ogur A/l /

Mara: 23.03.2018




MBAAMH NAVBH TPYIT ALICHL
["oduwer chuHaHcos omyem

31 dexemgpu 2017 2.

OTuyer 3a IIPOMCHHUTC B COOCTBEHHS KaIIUTA

Benukn cymu ca 8 ‘000 as.

Canpo kbm 1 sinyapn 2016 1.
BceeoOxBaTen goxon
[leuan6a/3aryba

Hpyr BceobxBareHn q0Xo/

O6wmo apyr BceoGxBaTen g0xon
O0wo caeaxu cbC coOCTBEHN M

Canpno kbm 31 aexemspn 2016 r.

Beuuxu cymn ca B ‘000 as.

Caapno kbm 1 sinyapu 2017 r.
BceoOxBaTen 1oxo
[Neyan6a/3ary6a

JlpyI BCEOOXBATEH N0OX0/
llokpuBaHe Ha 3arybu
[Tocnensawy oueHkn Ha DA
O6wo apyr BceoOGXBaTEH J0X0A
0610 caeyiku ¢be cOGCTBEHM U

Caano kbm 31 nexemspu 2017 1.

OcuoBen Ilpemuen [Ipyru Texyma  Hepasnpe- Henokp O6mo
KanuTajd  pesepB  pe3epBu  nedajuba / aeJieHa HTa KanuraJj
3ary6a neyaJjda 3ary6a
1300 1890 (1622) 1568
15) (15)
1300 1890 (15) (1622) 1553
Texyma Hepa3snpe- Henokp
OcnoBen Ilpemuen  dpyrm neuanba/ aejeHa HTa O6mo
KanmuTaa peseps pe3epBu 3ary6a nedanba/3  3ary6a Kanuran
ary6a
1300 1890 (1637) 1553
4 4
1300 1890 -4 (1637) 1557

H3roreua:

Hdara: 23.03.2018

Zohbogur 0%ocuy
foursfovn R oo
oF Lt-9) - 201}

@(/J%

/ Orfruma Ojint A

PbxoBoauTen:

/Hann CnbOeBa/
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[TBNOWH TAVBLH MPYI AGCUL
oduwer ¢puHaHcos omyem

31 dexemepu 2017 2.

OT4eT 3a NpOMEHHUTE B COOCTBEHUSI KAITMTAI

Benukn cymu ca B ‘000 s,

Caano kbm 1 snyapu 2016 .
BceeoGxBaTen noxon
[Teuwanta/3aryda

Jpyr BceobxBareH g0X04

O0wmo Apyr BceoGXBaTEH 10X0A
06110 caenkH cbhe cOGCTBEHHITH

Camno kbm 31 nekemBpu 2016 .

Benukn cymn ca B ‘000 as.

Canno kbm 1 suyapu 2017 r.
BceoOxBaTeH goxon
[Teyan6a/3aryba

Hpyr BceoGxBareH noxon
IToxpupaHe Ha 3ary6u
[Mocnenpamu oueHkun Ha DA

OG0 Apyr BceoOXBaTeH 40X0]
006110 cIe/IKH Cbe cOOCTBEHNLH

Canpo kbM 31 gekemBpu 2017 r.

H3roreun:

OcnoBen Ilpemunen [pyru Texyma  Hepasnpe- Henokp 0O6mo
KamuTajl  pesepsB  pe3epBH  neuanba/ nejieHa HTa KanuTa.:
3aryba neyaJba 3aryba
1300 1890 (1622) 156
(15) (s
1300 1890 as) (1622) 1553
Texyma Hepasnpe- Henokp B
OcnoBen Ilpemmnen  [Ipyru mnedanda/ JeseHa HTa Q6mo
KamHuTaJja pe3eps pesepBH 3aryba nmevanaba/3  3aryda KAHATA
aryfa
1300 1890 (1637) 1553
4 4
1300 1890 4 (1637) 1557
PnkoBoauTen:

/ OnTuma Opaurt AJL/

Hara: 23.03.2018




MT/IAMH NAWBH TPYN ALCUL
[o0uwieH puHaHcos omuem
31 dexemspu 2017 e.

Otuert 3a [TIAPpHUYHHUTE ITIOTOLHU

Ilosicuenns 31.12.2017  31.12.2016
‘000 as. ‘000 8.

OnepaTuBHa AeliHoCT
ITocTbNEHUS OT KIUEHTH 67 46
[Tnamanus KbM AOCTABUULIA (14) (22)
[Tnamanus KbM MEPCOHAT U OCUTYPUTEIHHN UHCTUTYLIUH (50) (18)
[1naTeHn/BB3CTAHOBEHHU JAAHBIH 6) 4
Jpyru nnaiianus or onepaTuBHa AeHHOCT (2)
Heren napuueH noTox oT OnepaTUBHA AeHHOCT 5) 10
HMuBecTunnonHa geiiHocT
HeTeH napuueH noToK 0T MHBECTHLMOHHA AEHHOCT 0 0
dunancoBa AeiiHOCT
[TocTbjIeHHs OT EMUTHPAHE HA LIEHHU KHHXKa
[lnaTeHu 3aemMu
[1namanns Ha JIMXBU
Heren napnyen notok ot GuHAHCOBA AEHHOCT 0 0
HerHa npoMsiHa B NapH U NAapHYHA EKBHBAJIEHTH (5) 10
[lapu v napy4HK €KBUBAICHTH B HA4aJIOTO HA roAMHATa 49 39
Iapu ¥ mapun4ny eKBHBAJIEHTH B Kpasi Ha nepuoaa 44 49

Hiroreun:

Hara: 23.03.2018

PnkoBoaure:

/Hana CroOeBa/

%a@ up  colaacuo
(OQ: u:l(! L 00(440/()
ov Z4l.0% Lol

(iuﬂ%



ITB/IQUH TAVLH TPYN AGCUL
loduwen ¢hurarcos omyem
31 dekemepu 2017 2.

OTuer 3a NapUYHHUTE TIOTOLU

OnepaTnBHa aeiiHocT

[TocTbnneHus oT KIHEHTH

[Tnalanus KeM 1OCTaBYHIH

[Inawanus KoM nepcoHan u OCHIYPUTENTHH MHCTHTYLIHH
[InaTeHu/BB3CTAHOBEHH JaHbLMU

Hpyru nnaianus ot onepaTusHa aAeiiHOCT

Heren napuueH notok ot onepatusHa aeifHocT

HupecrHunonua aeiiHoct
Heren napuyen notok ot uHBeCTHLHOHHA AeHHOCT

dunancosa aeiinocr

[TocTbnnenus oT eMUTHpaHe Ha LEHHH KHUXKA
[Tnatenn 3aemu

[Tnaianng Ha THXBH

Heren napnyeH norok ot punancosa aeiinoct

HeTna npomsHa B napu u napH4HH eKBUBATEHTH
[lapu v napu4Hy eKBHBANEHTH B HAYAJIOTO HA FOAMHATA
Ilapu n napu4Hu eKBHBAJICHTH B Kpasi HA NepHOaA

Haroreni:
/ Ontuma Oqut AJl /

Hara: 23.03.2018

PurkoBoauTen:

IMosicuenust 31.12.2017  31.12.2016
‘000 aB. ‘000 aB.
67 46
(14) (22)
(50) (18)
(6) 4

2) _
(5) 10

0 0

0 0
(5) 10

49 39

44 49




MTB/IANH TAVBH FPYIT ALCUL
[o0uweH guHaHcos omyem
31 Oexemspu 2017 2.

[TosscHeHu4

1 O6ma nudopmauus

Jpyxectoro ,ITBJIIVH JJAWBH I'PYIT” AJICUL] e peructpupano ceriacHo 3JICHLL 3a
CEKIOPUTU3UPAHE Ha HEABIKUMHM HMMOTH. JIpyXecTBOTO (GYHKUHMOHHpPA KaTO KOJIEKTMBHA
MHBECTHIIMOHHA CXEMa 3a HEABMKUMHU HMOTH: ,,CEKIODUTH3AlMs Ha HEABMKMMH HMOTH”
03HayaBa, 4e JIPYKECTBOTO 3aKyIlyBa HEABMKHUMHU HMOTH C IapUUYHUTE CPENCTBA, KOUTO €
Habpaso OT MHBECTHTOPUTE YPE3 W3aBaHE HA LICHHU KHIKA (AKIKK, 00U allky).

JIpy»€CTBOTO € y4peneHo ¥ BIMCAHO B ThPTOBCKHUS PETUCTHD Ipe3 Mecel OKToMBpH 2006 T.
Axuuure Ha JIpyXecTBOTO ce ThpryBar Ha ,,briarapcka dounosa 6opca - Copus” AL

JIpy)KecTBOTO MMa eTHOCTENEHHA (hopMa Ha yrpaBneHrne. ChbBETHT HA AMPEKTOPHUTE € B ChCTAB,
KaKTo clieqBa:

» Mapun MBanos Mapunos - Ilpencenaren Ha CbBeta Ha JUPEKTOPUTE;

« Hans Credanosa Cnbera - 3amecTHuk-npesicenaten Ha ChBeTa Ha TUPEKTOPHUTE M
W3nbIHUTENCH TUPEKTOD;

« bopucnas I'eoprues I'eoprues — HesaBucum wieH B ChBeTa Ha JUPEKTOPHUTE.

O6cnyxBao JpyXecTBO, CbIVIaCHO H3uckBaHusita Ha 3JCUIl, 3a u3BbpIIBaHE Ha
CYETOBOAHM JAeiHocTH ¢ ,,Ontuma Ogut” AL

2 OcHoBa 32 H3roTBsiHE HA (PUHAHCOBHTE OTYETH

JpyXecTBOTO BOIM CBOETO TEKYIIO CYETOBOJACTBO B CHOTBETCTBHE C HM3MCKBAHUATA HA
OBJIrapCcKaTo ThProBCKO U CYETOBOMHO 3aKOHOJATENCTBO.

OuHAHCOBUTE OTYETH Ha JAPYXKECTBOTO Ca M3rOTBEHH B CHOTBETCTBUME ¢ MeXIyHapOIHHTE
CTaHJapTH 3a (GMHAHCOBU OTYETH, IIpHeTH 0T Komucusita Ha EBponeiickus cbio3. Te BKIIOYBAT
Mexaynapoauure cuetoBoanM crangapté (International Accounting Standarts (IAS)),
Mexnynaponnure crangaptd 3a ¢unaHcoBu ortdetu (International Financial Reporting
Standarts (IFRS) u ThixysanusTa 3a TsixHoTo npunarame (SIC - IFRS interpreations).
MexnyHapoIHUTE CTAaHAAPTH 3a (DMHAHCOBH OTYETH BKJIIOYBAT U MOCIEABAIINTE U3MEHEHHUS |
AON'bJIHCHHUS Ha TE€3W CTAHAAPTH U THIIKYBAHMATA 3a TAXHOTO IpHaraHe, KakTo U ObASIUTeE
CTaHJAPTH M TBHJIKYBAHMSATA 38 TAXHOTO NPHJIATaHE, U3TOTBEHU OT CHBETA 110 MEXIYHAPOIHH
cueToBOIHU cTtanaapTy (International Accounting Standards Board (IASB)).

3 OcHoBa 3a U3roTBsiHe HA (PUHAHCOBUSI OTYET

Puniancosust o1ueT Ha JIpyRKecTBOTO € H3IOTBEH B CbOTBETCTBME C MexXAyHapOIHUTE
cranaapty 3a ¢uHancoBo oruntane (MCPO), paspaborenu u nybnuxysanu or ChbBeTa 110
MexayHapoiHu cyetoBoaHu cradaaptu (CMCC) u npuetu ot EBponeiickus cwro3 (EC).

DUHAHCOBHSAT OTYET € M3rOTBEH B OBJrapckH JieBa, KOeTo e (yHKIMOHATHATa BajyTa Ha
HpyxecrBoTo.

HefcrBaluo npeanpusrue



MTBAAWH NABH FPYIT ACUL
[oduweH huHaHCo8 omyem
31 dexemepu 2017 2.

KbM naraTa Ha M3rOTBSHE Ha HACTOSIIMS (HUHAHCOB OTYET PBKOBOJCTBOTO € HAIPaBHIIO
TIpELeHKa Ha CIOCOOHOCTTa Ha JIpyKeCTBOTO ia NPOABIKH CBOATA AEHHOCT KaTO AEHCTBAIIO
npennpusTHe Ha Oa3a Ha HalMuHaTa WHQOpMauus 3a NpeaBuauMoTo Opiaeme. Cuen
M3BBPILCHHUS [pernejl Ha JedHocrTa Ha JIpy)KecTBOTO pPBKOBOACTBOTO /CHBETHT Ha
JUPEKTOPUTE OYAKBa, Ye JIpyiKeCcTBOTO UMa JOCTAThYHO (PMHAHCOBH PECYPCH, 3a [1a IPOIbILKH
omnepaTUBHATA CH JeHHOCT B OaM3ko Opjelle W NPOAB/KABA [a IpWlara IpUMHOMOA 3a
JEMCTBAILO IPEIITPHUSTHE TPH U3TOTBIHETO HA (PUHAHCOBUS OTYET.

4 TIpomMeHH B CHETOBOAHATA IOJHTHKA
4.1 O01mu moJIoMeHud

dunancosusT orueT Ha [Tenaun Jlaisn 'pyn AJACHL] € U3roTBEH B CHOTBETCTBUE C BCHYKU
Mexaynapoaau cTanaapTy 3a punancoBr otaeTd (MCDO), KOUTO €€ ChCTOAT OT: CTAHAAPTH
3a (UHAHCOBH OTYETH M OT ThJIKyBaHus Ha Komurera 3a passacuenus Ha MCOO (KPMC®OO),
onobperr or CpbBera 10 MeX/IyHapoaAHK cHETOBOAHM  cTaHmaptH (CMCC).
MexayHapoIHHTE CUETOBOAHK CTaHIAPTH M ThIAKYBaHUATA Ha [IOCTOSHHUS KOMHUTET 3a
passcussane (IIKPB), ogobpenn ot Komurera no MexayHapoJHH CYCTOBOAHY CTaHAApTH
(KMCC), xouto edexTuBHO ca B cu1a Ha 1 sHyapu 2017 ., 1 KouTo ca rpuetd ot KomucusTa
Ha EBpornerickus Chio3.

3a Texymara (pUHAHCOBA FOAMHA JIPYKECTBOTO € IIPHENO0 BCHUYKM HOBM W/WIIM PEBH3WpAHH
CTAHJAPTH W THIKYBaHWs, u3gageHd oT ChBera no MexayHapOIHN CYETOBOJHU CTAHAAPTH
(CMCC) u pecn. ot Komurera 3a pazscuenus Ha MCDO, kouTo ca OuIn yMECTHH 3a Herosara
JEHWHOCT.

K®sM garara Ha M31aBaHe 3a 0J00psiBaHE Ha TO3M (PUHAHCOB OTYET Ca W3JAACHM. HO HE ca BCE
OIlle B CHJIA 3a FOMMILHHM IIEPUOIH, 3arnouBaiy Ha | sHyapu 2017 r., HAKOIKO HOBU CTAH/IapTH
¥ Pa3siCHEHUsI, KAKTO ¥ IPOMEHEHU CTaH/IAPTH M PA3sCHEHUS, KOUTO He ca OWiiK IPUCTH 3a 10-
PaHHO MPUIIOKEHHE OT APYXKECTBOTO. OT TAX PHKOBOACTBOTO € MPELEHMIIO, Ue CICAHATE Orxa
UMaId ToTeHuuaneH edexkT B Obaelle 3a MPOMEHH B CHETOBOJHATA [OJHTHKA H
KnacupUKaNuATa ¥ CTOMHOCTHTE Ha OTYETHH OOEKTH BBB (QHUHAHCOBHTE OTYETH HA
APYKECTBOTO 3a CIEABALIY EPUOM, & UMEHHO!

« MCC 40 (npomeHen) — MHBECTUIIMOHHN UMOTH — OTHOCHO TPaHC(EpH Ha UHBECTHLHOHHH
uMoTH (B cuna 3a roqumny nepuogu ot 01.07.2018 r. — e e npuer oT EK).

Tasu npoMsHa € CBbp3aHa ¢ IPEJOCTaBsHe Ha JOMBIHUTE/HO MOSCHEHNE OTHOCHO YCTIOBUATA
¥ KPUTEPUUTE, KOUTO JOITycKaT TpaHcdep KbM U OT KATEropus ,MHBECTUIIMOHHYN UMOTH . Oule
0-CIIENMATHO, KOraTo 00eKThT Ha TpaHc]ep ca crpaiu B CTPOEXK IPH CMsHA Ha yrnorpebara
uM. Takupa TpaHcdepu ca BB3MOXHHU ¥ [O3BOJIEHH, CAMO KOIaTo Ca M3ITBIHEHH WM PECII.
KOTATO Beue He ca U3ITBJIHEHH KPUTCPUUTE B AeQUHULHATA 32 MHBECTHIIMOHHN IMOTH — TOTaBa
ce IIpHeMa, Y€ ca HAIMLE J0Ka3aTe/IcTBa 32 CMAHATA Ha ynoTpebara nM.

IIpoMsHA B HAMEPEHHUSTA X [JTAHOBETE Ha PHKOBOJICTBOTO HE CE CHUTAT 3a JOKA3aTENCTRO 38
MIPOMSIHA;

« MC®O 7 (mpomenen) GunancoBY HHCTPYMEHTH: OTIOBECTABAHMS — OTHOCHO 0DJIEKYEHHETO
32 OPEU3YUC/ICHUETO HA CPABHUTEIHM IEPHOAM W CBBP3AHUTE C TAX ONOBECTABAHUS IPH
npunaragero na MC®O 9 (8 cuna 3a rogumny neprioaw ot 01.01.2018 r. - xe e npuet oT EK).
Tasu mpoMsHA € CBbp3aHa C BBBEXKJIAHEC Ha OOJIEKYEHHE OTHOCHO HEOOXOXMMOCTTA OT
TIPEU3UHCIEHNE Ha CPABHUTEIIHUTE (PUHAHCOBH OTYETH U BE3MOXHOCTTA 32 IPEIOCTABSIHE Ha
MOIU(DUIMPAHY OIOBECTABAHHUS IPH NpemuHaBaneTo oT MCC 39 kbM MC®O 9 (xoraro ToBa
ce CIydHM) CTIOped jaTaTa Ha IpHIarase Ha CTaHmapTa oT JIPYKECTBOTO ¥ Jamu To w3dwpa
OTIIUATA Ja MIPEU3YUCIIH TIPEAXOIHY MIEPHUOJIH.

« MC®O 9 PuHAHCOBY MHCTPYMEHTH (B criia 3a roguusy nepuoaun ot 01.01.2018 r. - npuer
ot EK). To3n cragjapT € HOB CTaHapT 3a (UHAHCOBMTE MHCTPYMEHTH. KpaitHOTO MY

8



MTB/IOMH NAWBH FPYIT ALCHL
['o0uweH puHarcos omyem
31 dexemepu 2017 2.

1npejHasHayerue e na samectd u3isno MCC 39. [ [poekThT Ha MOJMSIHATA ¢ HOBUS CTAHIAPT €
npemuHan npes Tpu dasu: paza | Knacudukauus i oueHsiBaHe Ha (PUHAHCOBUTE aKTHBH U
nacuBu; (asa 2 CueToBOZHO OTYMTAHE Ha XeIDKUpaHeTo, u (aza 3 Merogonorus
HaonpeaensHe Ha obesuenxara. [Tonacrosmem MCPO 9 e u3naBan Ha YETHPH MBTH, IIpPE3
m.HoemBpu 2009 r., mpe3 m.oktoMBpu 2010 r., npe3 m.HoemBpu 2013 r. ¥ OKOHYATEIHO
npe3m.ioau 2014 r. ®asza | Knacudukauus u onenssate Ha QUHAHCOBUTE aKTUBH M [TACHBH —
C IbpBUTE H3JaHMs TOHM noameHs Te3u dvactd Ha MCC 39, xouto ce oTHaciT 3a
KnacupukauusTa M OLEHKara Ha (PMHAHCOBHTE MHCTPYMEHTH. T0# yCTaHOBSIBA HOBH
NPUHLMIK, NPaBUIa U KPUTEPUM 3a KIAacHPUKaIMs, OLEHKA W OTIHMCBaHE HA (PUHAHCOBHTE
aKTHBH U ITACHBH, BKJI. XUOPHAHHUTE JOTOBOPH.

MC®O 9 prBex1a n3UCKBaHe KacH(puKauusaTa Ha QUHAHCOBHTE aKTHBHU 1a GbJa paBeHa Ha
Oaza OM3Hec MOJena Ha MPeNPUSTUETO 3a TAXHOTO YIpPAaBIEHUE U Ha XapaKTEPHUCTUKHUTE Ha
NOTOBOPEHUTE MapUYHM IOTOLM HA CHOTBETHHTE akTuBH. Ompeness caMO IBE OCHOBHH
KaTreropuy OLEHKH - 110 aMOPTH3MpYEMa M MO CIpaBeIsIMBa cToiHOCcT. HOoBMTE mpaBmna e
JoBeJar A0 IPOMEHH OCHOBHO B OTYMTAaHETO Ha (MHAHCOBH aKTHBH KaTO IbJTOBH
MHCTPYMEHTH ¥ Ha (MHAHCOBH NACHBH NPHETH 33 OTYUTAHE IO CIIPABEIIUBA CTOMHOCT IIpe3
TEKYWIMTE Te4aaOn u 3aryou (3a kpemuTHUs puck). OcobeHocT Ipu KiIacHpHUKaLMATa M
OUEHBYHUA MO 3a (PUHAHCOBUTE aKTUBH [0 CIpaBeAlUBa CTOHHOCT e nobaBeHaTa
KaTeropus - ¢ OLEHKA MO CIpaBeAIuBa CTOHHOCT Npe3 Jpyryus BceoOXBaTeH MOXOX (38 HAKOH
IBATOBH M KAHTATOBH HHCTPpYMeHTH). Paza 2 C4eTOBOIHO OTUHTAHE Ha XEMKUPAHETO — 3a
ue/lia e lpuera HoBa [lasa KbM MCQO 9, ¢ KoSTO ce BbBEX[Ad HOB MOJEN 3a CUETOBOILHO
OTYMTAHE HA XCIDKUPAHETO, KOWTO I103BOJIIBA IOC/IEAOBATENIHO M ISJIOCTHO OTpa3siBaHe Ha
BCHYKM GMHAHCOBU 1 HE(PUHAHCOBH PUCKOBU EKCIIO3UIIUM, OOEKT Ha OIepalliy IO XeKUPaHe,
¥ OT 1pyra - mo-goOpo TpeicTaBsHE Ha JEHHOCTHTE 10 yIpaBJEHWE HA PHCKAa BBHB
(puHaHCOBUTE OTHETH, OCOOCHO Ha BPH3KATA UM C XEIKHUPAIIUTE CAEIKH U Ha 0O6XBaTa 1 BUAA
JAOKYMEHTallMsl, KOATO Ja ce u3noia3pa. ChlUo Taka ca MOJOOPEHH M3MCKBAHMATA KBM
CTPYKTypara, CBbABPKAHHETO H IIOAXOJa Ha IpPEJACTaBSHE HA ONOBECTABAHMATA IIO
Xe/UKHpaHeTo. JIOMBIHMTENHO, BBBEAEHA € OMNUMATA OTYATAHETO HA INPOMEHUTE B
ClipaBe/yiMBaTa CTOMHOCT Ha COOCTBEHMTE JbIrOBE, OLEHABAHU 10 CIpPABEIHBA CTOMHOCT
npe3 nevyanbara und 3arybara, HO B 4acTTa, Jb/DKalla ce HA IPOMEHHM B KayeCTBOTO Ha
000CTBEHATa KPEAUTOCIOCOOHOCT Ha APYXKECTBOTO, ja Ce MPEJCTaBs B JPYTHsi BceoOXBaTeH
JI0XOA BMeECTO B neyanbara unu 3arybara. [Ipennpustus, npunaramm MCC 39, me Morar fa
npueMar KaTo IOJIMTHKA Ta3| OMIMs, a ChLIO TaKa, Te Ie MoraT Ja IIpOXb/DKAT Aa [Ipuiarar
M3UCKBAHMATA 33 CYETOBOJAHOTO OTYMTAaHE HA XEKUpPaHEe Ha CIpaBeIHBa CTOMHOCT Ha
TMXBEeHA eKcno3unus cnoped usucksanusta Ha MCC 39, nopu u crnieq xatro MC®O 9 Brese B
cuta.@aza 3 Merononorus Ha ompelelsHe Ha ofe3neHKaTa - IPOMsSHATa MpepIara
IIpHJIOAKEHHME Ha MO/Ies1a Ha ,,04aKBaHa 3aryda”, CbIJlaCHO KOMTO BCHYKH O4aKBaHHU 3aryOu ce
TIPU3HABAT [1pe3 L€V XKUBOT Ha €JIMH aMOPTH3UPYeM (PUHAHCOB MHCTPYMEHT, a He CaMo MPHU
M3KPUCTAIM3MPAHETO Ha ChOUTHE, KAKTO € B ceramHusi mMoaesl nmo MCC 39. C nocnegaure
poserin ia MCDO 9 ce onpere.s jlarata My Ha Binsaiie j1a 6bue | snyapu 2018 1.

* MC®O 10 (mpomenen) Konconumupaun ¢unancosu otyety 1 MCC 28 (mpomeHeH)
I/IHBeCTI/I[II/II/I B aCOllMMpaHu ¥ CbBMECTHH NPEATIPUATHUA ~ OTHOCHO Hpoz[a>i<6a HJIN BHOCKa Ha
aKTHBM MEXy WHBECTUTOP W HErOBO aCOLMMPAHO WM CHBMECTHO IpeanpusaTue (B cuia 3a
roguiHd  nepuoan ot 01.01.2016r.- omnoxena mnpomexypa mno mnpuemane or EK 3a
HeonpeneneH nepuon). Tasu mpomsHa Bb3HUKBA BBB BPB3Ka HEIOC/IENOBATEIHOCT MEXKIY
nw3uckBanuaTa u npasuiara Ha MCOO 10 uw va MCC 28 (peBusupan 2011 r.) B ciyyanre
TPAH3aKLMM OT MHBECTUTOP KBbM HErOBO ACOLMHPAHO WIM CBBMECTHO IpyxectBo. C Hed
OCHOBHO C€ LHOACHSABA, Y€ IIPH TPaH3aKUMUTE, KOUTO 110 ChAbPKAaHME ca Mpoaax6a Wiy BHOCKA
Ha CHBKYIHOCT OT aKTHBHU. HO HE Ca USUIOCTEH OM3Hec - nevanbara uiau 3arybara ce mpu3HaBa
YacTHYHO CaMmo JI0 pasMepa Ha Jejla Ha HECBbpP3aHWTE MHBECTMTOPH, a B CIyYauTe, KOraTo
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TpaH3aKILHUUTE O CHIIECTBO ca Ipogaxda WIIM BHOCKA Ha aKTUBH, KOUTO ca OU3HEC 110 CMUCH.1A
Ha MCOO 3 - mevanbara uiu 3arydara ce pru3HaBa U3LSIIO.

* MC®O 10 (mpomenen) Konconuaupanu ¢unancosu otuetd, MCPO 12 (mpomenen)
OmnoBecTaBane Ha ydactusi B aApyru npeanpustus 1 MCC 28 (mpomeneH) VMHBecTHIMH B
ACOUMHUPaHK U CHLBMECTHU MNPEANPUSTUS - OTHOCHO H3K/IFOYEHMS IIPH KOHCOIMAALHUS OT
MHBECTUIIMOHHYT APYKeCTBa (B CHJTa 3a TOUIIHY TEPUOIY, 3anousamy Ha uiau ciie101.01.2016
r. - He ca npuetd or EK). Tasu npomsiHa Bb3HMKBA BbB BPb3Kad ¢ Y1OYHECHMALA OLHOCHO
BB3MOXKHOCTTa 3a OCBOOOXIaBaHE OT KOHCOJWAALMS - OCHOBHO 3a: 1) Jamd €nHo
WHBECTUIIMOHHO APYXECTBO CJEIBA /@ OTYUTA €IHO ABLUEPHO APYXKECTBO MO CIPABEUIMBA
CTOMHOCT KOTraTo IBIIEPHOTO JPYKECTBO IPeI0CTaBss HHBECTUILIMOHHH YCIYI'M Ha TPETH JIMIa;
2) B3aUMOJEWCTBUETO MEXIY TIPOMEHUTE 32 UHBECTHIIMOHHN APYXKECTBA U OCBOOOKIaBAHETO
OT HEOOXOAMMOCTTA 38 M3TOTBSHE Ha KOHCOMuupan GuHaHcoB oTueT cnopen MCOO 10: 3)
JIJTH €HO He- HMHBECTHIIMOHHU JIPYKECTBO TPsIOBa Ja pa3rpblla OTYUTAHETO MO ClIpaBeainBa
CTOMHOCT Ha CBOH CBBMECTHHM UM acCOUUHPaAHU [APYXKECTBA, KOHUTO Ca HWHBCCTHUHOHHH
JIPY>KECTRA.

* MC®O 11 (mpomenen) ChbBMECTHH CITOPA3YMEHUS - OTHOCHO OTYUTaHE Ha MpUN0OMBaHE Ha
JISLIOBE B CHBMECTHH JIeHOCTH (B cuita 3a roauiunu nepuoan ot 01.01.2016 r. - mpuer ot EK).
ToBa AOMBIHEHNE OCHOBHO YTOYHSIBA, Y€ NP NPUAOOMBAHETO OT CTpaHa Ha UHBECTUTOP Ha
JUIOBE B CHBMECTHA JICHHOCT, KOSTO TIO ChAbpPKAaHHE MpeacTaBisBa OH3HEC, cileaBa jJa cC
IpuJiaraT U3UCKBaHUsATa 1 rpasunata Ha MCPO 3 3a OusHec KOMOMHALUM.

* MC®O 15 ITpuxoau 0 JOTOBOPH € KIMEHTH (B cuila 3a roqumay nepuoju ot 01.01.2018 r.
- we e mpuer oT EK). To3u cTangapT e U31sU10 HOB cTaHAapT. To# BbREXK A LAJIOCTEH KOMILICKC
OT TpPUHIMIH, TIPaBHIa ¥ TOAXOAW 32 MPHU3HABAHETO, OTYHUTAHETO M OTOBECTABAHETO HA
uH(GOpMALIKs OTHOCHO BHJA, CyMara, IEPHOJa ¥ HECUTYPHOCTUTE BbB BPh3Ka C IPUXOIUTE U
NapUyYHKUTE TOTOLH, TPOH3XOKAAIIN OT JOTOBOPH C KOHTPATEHTH.

CTanJapThT LIE 3aMEHU [eHCTBAILUTE A0 TO3H MOMEHT CTAH/I4PTH CBBbP3AHH C IPH3HABAHC 1O
Ha npuxoau, ocHoBHO MCC 18 u MCC 11. BoxemusT NpuHIMIT Ha HOBUAT CTaHIApT € B
CH3ABAHETO HA MOJEN OT CTBIIKH, Ype3 KOUTO ONPEHENITHETO Ha IIapaMETPUTE ¥ BPEMETO HA
IIPUX0Ja ca CbU3MEPUMH CIIPSIMO 3aIbJDKEHHETO Ha BCAKA OT CTPAHKTC L0 CAC/IKATA LIOMEHKLY
uM. KIirouoByUTE KOMIIOHEHTH Ca: &) JOTOBOPH € KJIMEHTH C ThPrOBCKa CBHILHOCT W OLIEHKA Ha
BEPOSATHOCTTA 32 CHOMpAHE Ha JIOIOBOPEHHMTE CyMM OT CTpaHa Ha [PEANPHUSTHETO ChIJIACHO
YCIOBHSTA Ha JajeHHs [Oorosop; 0) uaeHTU(DULHUpAHE Ha OTIACIHUTE 3albiDKCHHUs 34
U3IBIHEHNE [0 JIOTOBOPA 338 CTOKH WM YCJIYTH - OTTPaHHYaeMOCT OT OCTaHAIUTE IMOCTH
AHTAKMMEHTH I10 JOFOBOPA, OT KOUTO KIHEHTHT O YePIIHII M3rOJIH; B) ONpe/ie/IsSHE Ha [IeHa Ha
onepanMsaTa - cymara, KOSTO IMPEANpPHATHETO OYaKBa, Y€ HUMa IIPaBO [a HONYy4Yd Cpemly
TIpeXBLPJIAHETO Ha CHOTBETHATA CTOKA MIIM YCIyra KbM KJIHEHTa - OCOOCHO BHHUMaHue ce
OTHENs Ha HPOMEH/IMBHS KOMIIOHEHT B IeHaTa, (MHAHCOBHA KOMITOHCHT, KakTo M Ha
KOMIIOHEHTa, II0JIydyaBaH B HaTypa; I') paslpeAcleHHE Ha LI€HaTa Ha OrepauusTa Mexuy
OTACTHUTE 3adbDKEHNUS 34 M3IILIHEHHE 110 JIOTOBOPa - 00WYaiHO Ha 0a3a caMoCTOsSTENHaTa
Ipojl@KHa [[€Ha Ha BCEKM KOMIIOHEHT; M Q)MOMEHTBT WM IMEPHOABT Ha [PH3HABAHE 11a
TIpUX0JIa - IPY YCIIENIHOTO H3ITBIHEHHE Ha 3aIbIKEHHUE 110 IOTOBOpa upes TpaHchepupane Ha
KOHTpOJIa BbpXy obellaHaTa cTOKa WM ycjlyra, OMiIo TO B AaJ€H MOMEHT HJIH 3a ONpe/e/IeH
mepuo BbB Bpemero. CTaHAapThT AOMYycKa KAKTO ITBIHO PETPOCHEKTHBHOMPUIIOKEHHUE. TaKa
¥ MOARQUIIMPAHO PETPOCIIEKTUBHO IIPUIOKEHNE, OT HAYATIOTO HATCKYIIHS OTYCTEH IEPHOL, ¢
ONpe/iesIeHr OIIOBECTIBAHMS 3a MPEAXOAHHTE NEPHO, T

« MC®O 16 Jlusuuru (B cwiia 3a roauiuny nepuoan ot 01.01.2019 r. - ne € npuer ot EK).
Tosu craHmapr € ¢ M3II0 IPOMEHEHa KOHUenmuMsa. ToH BBBEXKIA HOBU NPUHLMIHN 34
NpU3HABAHE. W3MEPBAHE W TPEJICTaBSIHE HA JIM3MHIH C HEJT Jla OCHIVPH TMO-T0CTOREPHO 1
a[IEKBATHO IIpPeJCTaBsHE Ha TEe3M CHCNKM KakTO 3a JIM3UHIOIONyYaTess, Taka H 3a
musuHrofarend. CTaggapThT IIe 3aMeHM JeicTBamMs 10 TO3M MOMEHT CTaHJapT CBBP3aH ¢
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ausunrute - MCC 17. BoaewyaT IpUHLKI Ha HOBUS CTAHAAPT € BbBEXKIAHETO HA €AHOTHIIEH
MOJIe]1 Ha CYETOBOJHO TPEeTHpPaHEe Ha JIM3MHIUTE IIPU JIM3UHTOIOJYYATEIUTE - 38 BCHUKH
JIM3MHTOBH JIOTOBOPH C IPOABDKMTEIHOCT OT HOBEeUYe OT 12 Mecela Iie ce NpU3HaBa aKTHB
.[1paBO Ha T0JI3BaHe”, KOMTO 1le Ce aMOPTHU3Upa 3a [epro/ia Ha JI0r0BOPa, U PECIIEKTHBHO, e
Ce OTYMTa 3aJbJDKEHUETO IO TE3U AOrOoBOPH. ToBa € M ChlUIECTBEHATA MIPOMSHA B OTYETHATA
npaktuka. [Ipu musunrogarenuTe He O UMAIO CHLIECTBEHH [IPOMEHH U TE OMXa HPOIBIDKUIN
Jla OTYMTAT JIMBUHTUTE IO NOJOOHETO HA CTAPUS CTAHAAPT - KATO OIEPATUBHU U (DMHAHCOBH.
JIOKOIKOTO HOBMSIT CTAaHAAPT HNaBa I10- LSUIOCTHA KOHUENLMs, MO-ToApobeH aHaiW3 Ha
YCNIOBUSITA HA JIOTOBOPUTE UM CJIE[(BA J1a C€ HANPAaBM M OT TAXHA CTPaHa U € Bb3MOXHO U IpU
TAX J1a HACTBIISAT OCHOBAHMSA 3a NpeKIacuUKalns Ha TU3MHIOBUTE CIIENKH.

* MCC 7 (npomenen) OTder 3a napuyHUTE MOTOUM -~ OTHOCHO MHHMI[MATHBA 3@ ONIOBECTABAHU
(B cuia 3a roauiuny nepuoau ot 01.01.2017 r. - we e npuer ot EK). Tasu npomsina e BaxHO
passcHeHue Ha CaMMs CTaHJapT C HAcOKa KbM MHQOPMAaLIMITA IPEeI0CTABIHA HA TI0JI3BATEIUTE
Ha (UHAHCOBMTE OTYETH, KOUTO [d MOrat Ja 1ojo0psaT pa3OupaHeTo cu 3a JIUKBHIHOCTTA
¢QuHaHcoBMTE oOIEpalMM Ha  JPYXECTBOTO. IIpoMsHATa M3MCKBA  HOIBJIHHUTENHHU
ONOBECTABaHMA Ja ObAAT HAPaBEHM OTHOCHO NPOMEHHTE B IIACHBUTE Ha JPYXKECTBOTO BHB
Bpb3Ka C: (i) mpoMeHu OT (uHaHcoBa AeHHOCT, (ii) IPOMEHM OT MOJIyyaBaHETO MM 3arybara
Ha KOHTPOJ Haj ABLIEPHM APYXKECTBa, (iii) edeKTH OT KypcoBu pasziuku, (iv) IpOMeHH B
CIIPABEAJIMBUTE CTOMHOCTH, U (V) APy IPOMEHHU.

M3uckBaHMsATa 38 ONOBECTABAHMATA HA IPOMEHHUTE B [IACUBUTE [POM3NHM3AIIN OT (DMHAHCOBA
ACHHOCT 1e € HEOOXOAMMO Jla CE MPEACTABAT OTACIHO OT IPOMEHHTE MPY BCUYKH OCTAHATIH
aKTHBY U ITaCHBH;

5 CpaBHuUTEJHH JaHHU

B HacTosIus OTYET € MpeACTaBeHa CPaBHUTENHA HH(pOpPMaIUs KbM MPEAXOIHUA IIEPUOL 3a
2016 ronuua.

6 CueToBOJHA IOJIUTHKA
6.1 OO6mu nojoxeHust

Hait-3naunmure CUCTOBOJAHU MOJIMTHUKH, IpHIaraHyd IpU U3TOTBIHETO HA TE3U Q)HHaHCOBI/I
OTHETH, Ca NPEACTABEHH I10-J0J1Y.

DuHaHCOBUTE OTYETH Ca M3TOTBEHHM IPH Cla3BaHe Ha MPMHUMIMTE 33 OLEHKA 3a BCEKH BHJI
AKTHBH, NAaCHBU, NPUXOAHM H pasxoau ckriacio MC®O. basute 3a oueHKa ca OMOBECTEHH
IIOAPOOHO IM0-HATaThK B CUYETOBOJHATA TIOJIUTHKA KbM (DHHAHCOBUTE OTYeTH. PUHAHCOBUTE
OTYETH Ca U3TOTBEHH IIPU Clla3BaHe Ha [IPUHIIMIA Ha JeiCTBAlO IPENPHSITHE.

Crnenpa na ce oTOenexu, ue IIPU HU3TOTBSHETO Ha TMPCACTABECHUTE (i)I/IHaHCOBI/I OTYECTH Ca
A3MOJI3BAHM CYCTOBOAHM OUCHKH M JOIYCKaHU4. B’preKI/I q¢ TC Ca 6a3HpaHI/I Ha I/IH(I)OpMaHI/IH,
[IpenocraBcHa Ha pPBKOBOACTBOTO KbM JaTaTa Ha H3IOTBAHE Ha q)I/IHaHCOBI/ITC OTYCTH,
PEUTHHTE PE3yJITaTH MOTaT Aa C€ pas3janyaBaT OT HANPABCHUTE OLEHKHM U JOIIYCKAHMSL.

3nauure/inuTe €PEeKTM B TEKYILUS, MUHAIMTE WM OBJELIM NEPUOAM, MPOU3TUYAIIH OT

IMPHIAraHCTO 3a IIbPBH IIBT HA M'OPECIIOMEHATHUTE CTAHAAPTU M Pa3sCHEHHUS IO OTHOILIEHUE HA
NPEACTAaBAHE, TPU3HABAHE U OLICHKA HAa CYMUTE HE Ca Bb3HUKHAIIH.
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6.2 CpeJku B gyxIecTpaHHA BAJyTa

OTxenHuTe eJIEMEHTH Ha (UHAHCOBHUTE OTUETH Ha J[py>KEeCTBOTO Ce OLIEHsBAT BbB BajlyTaTa Ha
OCHOBHAaTa HWKOHOMHYECKA CpENa, B KOATO MPENIPHUATUETO HU3BLPIIBA JEHHOCTTA CH
(“byuxuuonansa saxyTa”). DHHAHCOBUTE OTYETH Ha J{py»KECTBOTO ca U3rOTBEHH B OBJITapcKu
neBa (1B). ToBa e GyHKIMOHATHATA BaJlyTa M BajyTaTa Ha ITpecTaBsaHe Ha J[py X ecTBoTo.

CrHenkuTe B 4y)XIeCTpaHHa BalyTa Ce€ OTYHTAT IPH ITHPBOHAYAIHOTO MM IpPHU3HAaBaHE B
oTYeTHaTa BanyTa Ha J[pyxkecTBoTO 1o odurmarHus oOMEHEH Kypc 3a JEHs Ha c/enKara,
(oOsiBenns QukcHHT Ha bbirapcka HapoaHa Oanka). [lpuxonure w pasxoauTe OT KypcoBH
PasJIMKH{, KOUTO BH3HUKBAT IPH YPE)XKAAHETO HA TE3M CAEIKH U IIPEOIIEHIBAHETO HA TAPUIHHTE
MO3ULIMK B YyXKECTPaHHA BajlyTa B Kpas Ha LepHOLd, ca OIpaseHu B UT4eld 3a AOXOAMIC.

Banytausat 6opa B beirapus € BbBeicH Ha 1 onu 1997 r. B u3NbIHEHHE Ha TPENOPHLKUTE Ha
Mexaynapoauus Banyren @ona (MB®) 1 bpBOHAYAIHO CTOMHOCTTA HA OBJIrapcKus JieB Oe
buxcupaHa KbM CTORHOCTTA Ha repMaHcKaTa Mapka B cboTHoweHuE 1:1. Criell BhBEXKIAHETO
Ha €BPOTO OBIATapcKUsT JeB 6 GUKCHpaH KbM eBpoTo B choTHOmenne 1EUR = 1.95583 8.

6.3 [IIpuxomu m pa3xoan

HpI/IXOI[I/ITC BKJIFOYBAT MPUXOAHN OT npur[axcGa na YyCIyru, (OT,IELB&IIC moJd  HacM  Ha
HHBCCTHIIMOHHHU HMOTI/I).

HpI/IXOIIHTe €€ OLECHABAT IIO CHpaBCAIUBA CTOMHOCT Ha [IOJIYYCHOTO HJIM INOJJICKAIIOTO Ha
MoJIydaBaHe IJIalllaHe WJIM BB3ME3/SBAHE, KATO c€ OTUHTA CcyMaTa Ha BCHYKH THPTrOBCKU
OTCTHIIKK W KOJHUYCCTBCHH pa6aTI/I, HanpaBCHH OT pr}KCCTBOTO. HpI/I 3aMsHa Ha CXOIHH
AKTUBU, KOUTO HMAT CXOJHA IICHA, pasMsgHaTa HE ¢€ pasriIekKaa KaTo CJC/iKa, KOsATO FreHEpUpa
IIpUxXoau. HpI/IXOIII/ITe Cce Ipu3HaBaT B MOMCHTA Ha TSAXHOTO DEaIM3UpaHe, a pasxOAdHUTE CC
Ha4HCJIsIBaT MIPH ClTa3BaHe Ha MPUHIKIIA Ha CBITOCTABUMOCT € peatu3upanns Mpuxo1.

Karo 0b600menne MoxeM Oa KaXeM, 4e OCHOBHHUSA OPUHIMI 3aJierHall B CYCTOBOJHATA
[IOJIUTHKA Ha JAPYKECTBOTO € CBIIOCTABUMOCTTA Ha IIPUXOIUTC C Pa3zxXOUMTC. T.e. eara cuen
OKOHYATENHaTa JOCTaBKa Ha IpeJocTaBeHara yCjyra ¥ U3BBPIIBAHEC Ha BCHUKH pa3zXOdu 3a
U3BBLPIIBAHE Ha yCayrara, IPUXOoIuTe e obaaT ITPHU3HATH.

[IpuxoxbT, CBBP3aH ChC CAEIKHTE IO MPEAOCTABAHE Ha YCIYrd, ce IMpH3HaBa, Koraro
Pe3yITaThT OT CAEJIKATa MOXKE HANEKIHO Aa C€ OLCHH.

OrnepaTiBHUTE Pa3Xoxu ce npuinasarT B Oruera 3a JOXOAUTE B MOMEHTA HA IIOJ3BAHC HA
ycIlyrata Wiv KbM JaTaTa Ha TIXHOTO Bb3HHKBaHe. [loydeHnTe JUMBUNICHTH, C U3KIFOUECHUE
Ha TE3W OT MHBECTHULMK B acCOLMMPAHU APYXKECTBA, C€ IIpU3HaABAaT B MOMCHTA Ha TIXHOTO
pasnpeeseHne.

ITpuxoauTe W pa3XxoaUTe OT OIEpallMy C YYXIECTpaHHa BajlyTa C€ MPU3HABAT TEKYILO TpH
W3BBPLIBAHETO Ha CICIKHUTE U PEATU3UPAHETO Ha KYPCOBUTE PA3IIMKH OT TAX.

HpI/IXOIII/ITC OT TaKCU U KOMUCHOHHY Ca BLEB BPb3Ka € oOuualiHaTa JEHHOCT Ha APYKECTBOTO.

HpHXOHI/ITC OT JINXBY C€ NPU3HABAT HA NPOIIOPLUHOHAIHA BpEMEBA Dasza. ¢ HM3MIOJI3BAHE METO/1a
Ha 6(1)6KTHBH3T& JInXBA.
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Koraro enHo B3emane e CbMHHUTECIHO, APYXECTBOTO HaMajsiBa OanaHcoBaTa My CTOHHOCT 0
HeropaTta BBb3CTaHOBHMMa CyMa — IpEariojiaracMus Obael ITapy4eH MNOTOK, NUCKOHTHUPAH C
OI'bpBOHAYATIHNU A e(bCKTI/IBCH JIMXBEH MNPOLCHT Ha UHCTPYMCHTA — M INOJABIDKaBa Aa pa3rbBa
AUCKOHTA KaTo IMPUXOOM OT JIMXBH.

Cur1acHo MoJ€71a Ha CrpaBeuBaTa CTOHHOCT BCHYKM MHBECTMLIMOHHM MMOTH CE€ OLEHSBAT
Mo ChpaBefinBa (ra3apHa) CTOMHOCT, KaTO Ha BCsIKa JlaTa Ha M3TOTBSHE Ha (MHAHCOBHTE
OTYETH pasjMKaTa MexIy OalaHCoOBaTa M CIIPaBEIMBaTa CTOMHOCT Ce€ OTYMTA KATO IIPUXOJ
WJIM Pa3sXoJl OT IIPeOLEeHKa Ha MHBECTULIMOHHN HMOTH B OTYETa 33 JOXOAuTe. AMOPTH3ALMs Ha
MHBECTULHOHHUTE UMOTH HE C€ HAYUCIIABA

Hpy»ecTBOTO OTNUCBA HHBECTHLIMOHHUTE CH UIMOTH IIpH Nponax0aTa UM WK MPH TPAHHOTO
UM U3BaXKJaHe OT ynorpeda, B clydall ye HE ce OYaKBaT HMKAKBU MKOHOMMYECKU M3TOAH OT
TXHata npopaxoa. [levanbure nim 3arybute, Bb3HUKBAILK OT M3BAXKAAHETO UM OT YIIOTpeOa
unM npogaxbara um. ce npusHasarT B Ordera 3a joxomute (BceoOXBaTHHsS OOXOD) M ce
OIPEACNAT KaTO pas3ivKa MEXIY HETHHUTE IOCTBIUIEHHS OT Npojaxbara u OamaHcoBara
CTOHHOCT Ha aKTuBa.

6.4 Pasxoau no 3aemu

PasxoauTe 10 3aeMu OCHOBHO NpPEACTABIISIBAT JUXBU 110 3aeMuTe Ha J{pyxecTBoTo. Bewuku
pa3xonyd IO 3ae€MHU, BKIIIOYUTENHO TE3U, KOUTO JUPEKTHO MOTAT Ja OBAAT OTHECEHM KbM
3aKyIlyBaHETO, CTPOUTENICTBOTO Ha OTIOBaPAII Ha YCIOBHUsTA aKTHB, CE IPU3HABAT KATO Pa3Xo1
3a Tepuojd, B KOWTO ca Bb3HMKHAIM KaTo 4acT OT ,,buHaHCOBM pasxomu” B OTyera 3a
Joxoaute. B oTuera 3a BCeoOXBaTHMSL JOXO Ca OTYETEHH JOIBIHHTEIHO ILUIATEHH GAHKOBH
LAKCH, CBbP3aHHM ¢ LIPEAOrOBapsiHe Ha 3a€MHHM B3aMMOOTHOLIEHKS.

JpyXecTBOTO HAMa B3€TH 3aeMU OT GAHKOBM MHCTHTYLHH [Ip€3 YETBBPTOTO TPUMECEUHE Ha
2017 roauna.

6.5 Hemarepuanuu akTuBH

HeMaTCpHaJ'IHI/ITC aKTHBHM C€ OLEHABAT II'bPBOHAYAIHO IO cebecroiiHocT. B CclIydJauTe Ha
CaMOCTOATEIHO l'IpI/I,ZIO6I/IBaH€ T4 € paBHa Ha INOKyHnHara IlieHa, KakKTO H BCHYKH
HCBB3CTAaHOBHMH laHblM U HAIIPABEHUTE MPEKU Ppa3xoJu BbB Bpb3Ka C [IOArOTOBKA Ha aKTUBA
3a €KcIioaranms.

Ilocnenpaioro oleHsBaHe ce U3BBPIUBA 110 lleHa Ha TPUA0OMBaHe, HAMATIEHA C HATPYHAHHTE
aMopTu3auuy U 3aryou ot obesuenxa. HanpaBenute oGe3leHKH ce OTYMTAT KATO pasxo/ U ce
npu3HaBaT B OTueTa 3a JOXOUTE 338 ChOTBETHHUS [IEPUOI.

[locneasamure Pa3xolMTC, KOUTO BB3HMKBAT BBB BPb3Ka C HEMATCPHAJIHHUTE aKTHBHU Clie[
II'bPBOHAYAJIHOTO NPU3HABAHE, CC IIpU3HaBaT B Ortuera 3a OOXOIUTE B NI€pHOJa Ha TAXHOTO
BB3HHUKBAaHE, OCBCH aKO MMAa BCPOATHOCT T€ Ja CIIOMOI'HAT Ha axKThBa Ja réuLepupa IoBeuc OT
II'bPBOHAYAIHO NPCABHUACHUTE GBI[CHII/I HKOHOMUYECKM U3T0JXA U KOTATO TE3M paszxoJgyd Morar
HaJCKAHO Ha 6’bIlaT OLIEHEHU ¥ OTHECCHHU KbM akTHBa. AKO Te€3HU ABC YCJIOBHA Ca U3UBJIHCHU,
pPasxonuTe ce J1006aBAT KbM cebeCcTOMHOCTTA HAa aKTHBA.
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AMOPTH3ANKATA CE U3UKCIIABA, KATO CE M3II0JI3Ba JIMHEHHUAT METO/ BbPXY OLIEHEHH 110JIE3EH
CPOK Ha TOJHOCT Ha OTHETHHTE aKTHBHU, KAKTO Cle/Ba:

e codryep 2 rOIMHU

* Ipyru 6 TOAMHU U LIECT Mecena

AMOPTH3aIMATA € BKIIOYCHA B “pasxoau 3a aMOPTU3anus U 00e3LeHKa Ha He(prHaHCOBY
aKTUBH .

TBpFOBCKI/ITC MapkKy ¥ JMIOCH3M C€ IIOKasBaT II0 UCTOPUUCCKA IICHA. Te umart OI'paHUYCH
II0JIE3EH JKMBOT U CE OTHACAT 110 ce0ECTONHOCT, HaMasleHa ¢ HaTpyraHata aMOpTH3alus.

ﬂpY)KCCTBOTO U3BBLPINBA BHUMATEIHA IIPELUEHKA, KOraTo OMNPCACIIA Jajid KPUTCPHUHUTC 34
I'bPBOHAYAIHO IPU3HABAHE KAaTO AKTHB Ha Pa3XOJMTe MO pa3paboTBAHETO ca OUIIM CHa3eHH.
[TpenieHKaTa Ha PPKOBOICTBOTO € OazHpana Ha 1is1ara nainana HHpopmaiuts KoM atara na
Oananca. B gombiaHeHHe BCHYKHM AEHHOCTH, CBBP3aHM € pa3pabOTBaHETO Ha HEMaTepHaseH
ABJITOTpacH aKTUB, €€ HaOrO1aBaT U KOHTPOJIHMPAT TEKYIO OT PBKOBOACTBOTO.

N30paHusT Ipar Ha ChIIECTBCHOCT 38 HeMaTePHaIHUTE ILITOTPaHHN aKTHBY Ha JIpyXKeCcTBOTO
¢ B paszmep Ha 700.00 .

6.6 HMmoTH, MAINHHY, CHOPBIKEHNS U 000pYABaHe (HETEKYIIH MaTePHATHH

AKTHBH)

I/IMOTI/ITC, MAIIMHUTE, CHOPLIKCHUATA U oGopyzusaHeTo CC OLCHMABAT IIbpBOHAYAJIHO 110
CC6€CTOﬁHOCT, BKJIIOUBallla [CHATA Ha I'IpH)lO6HBaH€, KaKTO KM BCHYKH IIPEKH pPasxolM 3d
IPUBCKIOAHCTO Ha aKTHBA B pa6OTHO ChCTOAHHUC.

[TocnenBamoTo OIEHABAHE CE W3BHPIINBA Bh3 OCHOBA HA IEHA Ha NIPUROOMBAHE, HAMAICHA C
HATpyMaHUTE aMOPTU3aluK K 3ary6u ot obesnenxa. HanpaBeHUTe 06€3EHKH €€ OTYUTAT KaTo
pasxo u ce npu3Haatr B OT4YeTa 3a JJOXOAUTE 3a CHOTBETHHS [IEPUO/L.

[TocneaBamy pa3xoJd CBBP3aHH C ONPEAE/IEH aKTUB OT MMOTH, MalllMHH, CHOPbHIKEHUS H
ofopyaBsane, ce npubaBsT KbM OalaHCOBATa CyMa Ha aKTHBA, KOI'ATO € BEPOSATHO JAPYKECIBOTO
Ja ¥Ma UKOHOMHUECKH TOJI3M, HAABMINABAIIM TTHPBOHAYATHO OIEHEHaTa e(pEeKTHBHOCT Ha
CBHILECTBYBAIIMS aKTUB. BCHUYKM APYrW NOCIEABAIIM pPasXoj CC MPU3HABAT 33 pasXol 3a
Ieproaa, B KOMTO ca HalpaBeHH.

JIpy»eCcTBOTO € BB3MPHENIO ATTEPHATHBHMSA IIOAXO0/ 3@ NOC/e/Balla OLECHKA Ha 3EMS U Crpajiu
¥ IPETIOPHUMTEITHNS 38 BCUYKY OCTAHAIHM HETEKYIIM MaTepUaty akTHBHY. B oTueTa e 0TpaseHa
OlLIEHKATa Ha UMOTHTE, KosTO Kacae 2016 T.

Y BeMYeHUATa Ha CTOMHOCTTA, Bb3 OCHOBA Ha [IPEOLIeH KA Ha 3eMATa, CE OTUMUTAT B YBEIHYCHUC
Ha pesepsuTe. HamarneHus, KOUTO ca 0 pa3Mepa Ha MPEIUUIHN YBEIMYCHHS 32 ChIIMS aKTUB
Ille c€ OTUUTAT KaTo HaMaJIeCHUe Ha ChIIUs pe3epB. [1o-HaTaThlIHU HAMAICHHA B CTOHHOCTTA
Ha aKTHBA C€ OTUMTAT B HaMaJleHHWe Ha JONBIHUTEIHUTE PE3EPBY (AKO MMa TaKKBa) WK KaTo
TEKYILl pa3xo.

ITpeoleHBYHUs PE3epPB Ce MPH3HABa KAaTO HepasnpeneseHa rnedanba Clei U3BeKIAHETO OT
yroTpeba Ha CbOTBETHHS aKTHUB.
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Pezynrata OoT M3BEXIAaHETO Ha HETEKYIIM aKTHBH C€ ONpPENENIAT KaTo C€ CHIOCTaBST
NOCTBIVICHUATA C HanaHcoBaTa CTOMHOCT M C€ OTYMTAT BB (DMHAHCOBUS Pe3yJITar 3a meproa.
Koraro 6anancoBara CTOHHOCT Ha AajleH HeTeKyll aKTHB € [10-BUCOKA OT BH3CTAHOBMMATa
CTOMHOCT, TO3M aKTUB ce 00e31eHsBa /10 HeroBara Bb3CTaHOBMMA CTOMHOCT.

VIMoTH, MalMHW, ChOpbKeHHs M 0bopynBaHe HIPUAOCHTH NIPH YCTIOBHMATA HAa (DMHAHCOB
JIM3UHT, C€ aMOpTH3MpaT Ha 0a3a Ha OYAaKBAHMS IIOJIE3eH CPOK Ha TOJHOCT, OIpPEesIeH
MOCPEICTBOM CPaBHEHUE € [I0JI00HM aKTHBU U1K Ha 06a3a CTOHHOCTTA Ha IM3UHIOBHA Z0T0BOD,
aKO HETOBHAT CPOK € MO-KPaThK.

AMOpTH3aI_[I/I$ITa Ha HMMOTH, MallMHH, CBOPBXKCHUA H o6opynBaHe CC€ Ha4dYHuCJIIBa, Karo ce
H3I1013Ba JIMHEHHUAT METOT BbPXY OLCHCHMS IIOJIC3EH XUBOT HA OTACIHHUTEC IPyIlH aKTHUBH,
KaxKToO ClIc/1Ba:

e Crpaanm 25 roauHU

e MamuHu 3,3 roauHu
e ApTOoMOOUIIH 4 ronuau

¢ CromaHcKy UHBEHTap 6,67 ronuHu
o Kommorpu 2 roguHu

o Jlpyru 6,67 ronuHM

M30panuar mpar Ha CBIUECTBEHOCT 3a MMOTH, MAllMHH, ChOPEHKEHMS M 00OpyIBaHE Ha
HpyxecTBoTO € B pazmep Ha 700.00 is.

6.7 TecroBe 3a 00e31eHKa HA HEMATEPHATHUTE AKTHBM H HMOTH, MAIIUHH,
CbOPBKeHUs U 00opy/aABaHe

Ilpn usyucnssane Ha obesuenxara [pyxecTBoTo medvHMpa Hail-MankaTa pasTpaHHYMMA
rpyna aKkTHBH, 32 KOWTO MOraT Aa ObJaT onpelelleHH CaMOCTOSTEIHH HMApHYHH TOTOLM —
eIMHKLE, [CHEPHUPAILlA TapUYHHU TIOTOLM. B pe3ynTaT Ha ToBa HAKOM OT aKTUBUTE MOJICKAT HA
TECT 3a 00e3LeHKa Ha MHMBUyanHa 6a3a, a Apyry Ha Gasa e[uHUIA, TeHEPUPAIlA TAPHIHH
TOTOUH.

Beuuky akTUBM U €IMHULM, FeHEPUPAIH IAPUYHY NTOTOLH, CE TECTBAT 32 00E3LeHKa, KOraTo
CLOMTHUSA WK TIPOMSIHA B 0OCTOATEIICTBA MHAMKUPAT, Y€ TSIXHATa 6aTaHCOBA CTOMHOCT MOXeE Ja
He OBLJIe BL3CTAHOBEHA.

Koraro Bb3craHoBMMara CTOMHOCT Ha JaleH aKTHB HJIM €JUHHUIE, TEHEPHpPAlla IapUuHH
NOTOLM, € I10-HUCKa OT ChOTBETHATa OanaHcoBa CTOMHOCT, IIOC/eaHATa CieaBa Ia OBAeE
HaMmalleHa J0 pa3Mepa Ha BB3CTAaHOBUMAara CTOMHOCT Ha aKTUBa. 10Ba HaMallceHHE
npeicTaBisBa 3aryba oT o0e3dlleHKa. 3a Ja omnpejelid  Bbh3CTAHOBMMATa CTOHHOCT,
PBHKOBOIACTBOTO Ha Jlpy»KeCTBOTO M3YHCIIABA OYaKBaHUTE ObACLIU NAPHYHHM IOTOLHM 33 BCIKA
CIMHULA, TEHEpUpalla [IapMYHY NIOTOUM, ¥ OIIpeesis NOAXOASMMS JUCKOHTOB (aKTop ¢ el
KaJIKylMpaHe Ha HacTosIIaTa CTOMHOCT Ha Te3d NapuyHy NOTolHd. [laHHuTe, N30I3BaHU IIpH
TECTBAHETO 3a 0OE€3NEHKA, ca IPSIKO CBBP3aHU C HOCIEIHUS 0J06PEH IPOrHO3€eH OIOIKET Ha
Hpy*ecTBOTO, KOPUTHPaH NPU HEOOXOAUMOCT, 3a [1a ObIe M3KIIOYEHO BIHSHUETO Ha GBbAeIn
peopraHu3aiii ¥ 3HAUUTENHM [0J00peHus Ha axTuBUTe. JIUCKOHTOBUTE (HAKTOPU Ce
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ONpENENIAT 10 OTACHO 3a BCsAKA €Ha €IMHHUIA, TeHEPUpalla NapUYHy [IOTOLH, ¥ OTpa3saBaT
pucKoBHs IPodHUI, OLICHEH OT PHKOBOACTBOTO Ha JIpy€CTBOTO.

3arybute 0T 00€3lEHKa Ha €JUMHHUIQA, IeHepupalla MNapy4yHM IMOTOLHM, C€ pa3npelciaT B
HaMmajeHue Ha OajaHcoBaTa cyMa Ha aKkTHBHUTE OT Tasd €JMHMIA MNPOIOPLUHOHAIHO Ha
faaHcoBaTa UM CTOMHOCT. PBKOBOACTBOTO Ha [[pyXeCTBOTO MpELEHABA 1OC/IEABALI0 Aa/IH
CBHIIECTBYBAT HHIMKALMY 33 TOBA, Y€ 3arybara oT 00e31eHKa, [IpU3HaTa B PEAXOHM TOIHHH,
MOKE BEUE Jla He CHIIEeCTBYBA WK Ja € HaManeHa. [Ipu3naTta B MUHAN nepros 00e3leHKa ce
BB3CTAHOBIBA, aKO Bb3CTAHOBUMATA CTOMHOCT HA €AMHUIATA, TEHEpUpaLla IapyuIHy MMOTOLH.
HA/IBMINIABA HelHaTa 6anaHcoBa CTOMHOCT.

6.8 MWHBecTMUMOHHI HMOTH

Jpy’»€CTBOTO OTYMTA KAaTO MHBECTHIIMOHHM MMOTH CTPay, KOWTO Ce AbPHAT M0-CKOPO 3a
I0Ty4aBaHe Ha IPUXOIM OT HAeM HIIK 3@ yBEIMYEHHUC Ha KAIMTAJa UK 1 38 [[BETE, HO ChIO H
3a mpoaxba B paMKHUTe Ha 00K4aiiHaTa HKOHOMHUYECKA JEHHOCT.

MHBECTUIMOHHATE MMOTH CE€ IIpU3HaBaT KaTo axKTHB BbB (bPIHaHCOBI/ITC OTYETHU Ha
pr)KCCTBOTO camo IIpH YCJIOBUE, Y€ Ca UBNIBJIHEHHU CNETHUTE JIBE N3NCKBAHHA!
® BCPOATHO € Aa OBaar NOJIYy4YCHHN ObAEIIN MKOHOMMYECKH U3TOAM OT HHBECTULIMOHHUTE
UMOTH
® CTOMHOCTTA HAa MHBCCTUIIMOHHUTE UMOTH MOXKE HaJCXKOHO Ja ObJE OLUEHEHA,

VHBECTUIIMOHHATE HUMOTH C€ OICHSABAT IIBPBOHAYAIHO MNO CeOECTOWHOCT, BKIIIOYBAlIA
[IOKYIIHATA LI€Ha U BCSKAKBU Pa3XOdM, KOUTO €A MPAKO CBLP3AHU ¢ HHBECTHIIMOHHUS UMOT —
HaT[pEMep XOHOpapH 3a IIPaBHU YCIYTH, JaHbIHM 110 NPEXBBRPIISHE HA UMOTa U JAPYTU PasXxoiu
o CAenKara.

Crexl IThPBOHAYANHOTO MM IIPH3HABAHE HHBECTHIMOHHHUTE MMOTH, CE OTYATAT KATO Ce
W3M0M3Ba MOAEJBT Ha clipaBelJuBaTa croitHocT, CrpaBeyiuBaTa CTOAMHOCT MPENCTABIIABA
Half-BEpOATHATA LieHa, KOSTO MOXe ja Obje IoNydeHa Ha raszapa KbM JarTara Ha Oaarca.
VIHBECTHIIMOHHMTE MMOTH C€ IIpPeOlleHsBaT Ha roguirHa 6asza u ce Bkmousar B Orvera 3a
JOXOIWTE II0 Ta3apHH CTOHHOCTH. Te ce OmpenetaT OT HE3ABUCHMM OLEHATEIH ¢
npodecronata KiackbuKanus i 3HauuTeNIeH IPO(ECHOHAICH OIUT, KAKTO U CKOPOLIEH ONKT
B MECTOHAXOX/ICHHETO U KATErOpUATA Ha OLCHIBAHUS HMOT, Oa3upaiiky ce Ha JOKa3aTe/cTBa
3a Mas’apHUTe YCIOBUSL.

HpOMeHII B clIpaBeaiBaTa nHcHa Ha MHBECTULIMOHHUTE UMOTH HJIM CTOMHOCTTA Ha npoaa>i<6aTa
Ha UHBECTULIMOHHUS UMOT CC OTpa3siBa B Otuera 3a BCeOOXBATHHUS A0XO0M 3a nepruola.

ITocenBaimuTe pa3xoay, CBbP3aHU ¢ MHBECTHLUMOHHU MMOTH, KOMTO BE4€ Ca NPU3HATH BbB
(uHAaHCOBUTE OTYETH Ha JIpy)KECTBOTO, Ce MPHOABAT KbM OanaHcoBaTa CTONHOCT Ha MMOTHTE,
KOTaTo € BEPOSTHO JIpy»KeCTBOTO Jia MOTyuy ObICINY HKOHOMHYECKH U3TOAM, HalBUIIABAILH
ITBPBOHAYATHO OLEHEHATA CTOMHOCT Ha CHIIECTBYBAIIMTE WHBECTHLUMOHHM MMOTH. BeHuku
JIPYTH [OCIEIBAILY PA3XOAHM Ce [IPU3HABAT 33 Pa3Xo/ B NEPHOAd. B KOWTO ca Bh3HUKHAIH.

[Ipe3 2016 roguna, kakto ¥ npe3 2017 r. ApyKeCTBOTO HiMa 3aKyTIEHY HHBECTUIIMOHHH UMOTH.
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6.9 duHAHCOBU aKTHUBH

DUHAHCOBUTE aKTUBHU, C M3KIMIOYEHNE HA XeKUPALIMTE MHCTPYMEHTH, BK/IIOYBAT CIEIHUTE
Kareropuu GMHaHCOBH UHCTPYMEHTH:
® KPEAUTH U B3EMaHUS,
e (UHAHCOBM aKTHBM, OTYMTAHH IO CHPABEINBA CTOXHOCT B neyanbara Ui 3arybara;
® VHBECTUUUHU, IbPXKAHHU JIO MAJEK,
* (UHAHCOBM aKTHMBH Ha Pa3NOJIOKEHHE 3a IIPOAANKOA.

DYHAaHCOBUTE aKTUBH CE€ PA3NPENEIAT KbM OTICTHUTE KATErOPUM B 3aBUCHMOCT OT LENTa, C
KOsiTO ca npuaoduTn. Kareropusara Ha nafeH QUHAHCOB HHCTPYMEHT ONpEEs METOAA My Ha
OUCHABAHE H JaJIM [IPUXOIMTE U Pa3XOJMTE ce 0TpassBaT B OTyera 3a JOXOJAHUTE WIIH AUPEKTHO
B coOCTBeHMsl KarnuTas Ha JIpyKecTBoTO.

IIpy mepBOHAYANHO IpU3HABaHE Ha GUHAHCOB aKTHB JIPYKECTBOTO TO OLEHSABA IO
CIipaBejiiBa CTOMHOCT. Pa3xo;1m*e 10 caeinKara, KOMTO Morar na 6’I>,Z[aT OTHECCHHU JHUPEKTHO
KbM NMPUI0OMBAHETO MIIM M3/laBaHETO Ha (DMHAHCOBUS aKTHUB, CE€ OTHACAT KBM CTOMHOCTTA Ha
(pHaHCOBHMS aKTHB MM NACHB, C U3KIIFOUCHME HA PUHAHCOBUTE aKTUBM HIIM ITACHBU, OTYUTAHH
I10 CIIpaBeIMBa CTOMHOCT B Nevyandara wiu 3arybara.

OtnucBaneTo Ha GUHAHCOB aKTHB CE U3BBPILBA, KOIaTo L[PyXecTBOTO 3arybu KOHTPOI BBPXY
JIOTOBOPHHTE I1PaBa, KOUTO ChCTAB/IABAT (PYHAHCOBHA aKTHUB — T.€. KOTATO Ca H3TEKIIU [IpaBara
33 MMOJTy4aBaHe Ha NapM4Hy NOTOUM, MM € NPeXBBbpJeHa 3HAauyMMara 4acT OT PHCKOBETE U
M3roJuTe OT cobcTBeHOCTTAa. TecToBe 3a obe3lleHKa Ce W3BBLPIIBAT KbM BCAKA 1aTa Ha
M3TOTBAHE Ha OajlaHca. 3a Ja ce OIpelend Jalid ca Haluie OOeKTHBHM IOKa3aTescTBa 3a
HaJIMIUETO Ha 00e3LeHKa Ha KOHKPETHH (DMHAHCOBU aKTUBHU MJIH TPYIM (QUHAHCOBU aKTHUBH.

JluxBenure Iamanysd u Apyru napuiHu oToUy, CBBP3aHn ¢ IIPUTEKaBaHETO Ha (I)I/IHaHCOBI/I
UHCTPYMEHTH, CE€ OTPa3aBaT B Ortueraza AOXOOUTE NPH MOIYy4YaBaHETO UM, HE3aBUCUMO OT TOBa
KaK ce olleHsBa OaraHcoBaTa CTORHOCT Ha Q)HHaHCOBI/IH aKTHB, 38 KOUTO C€ OTHACHT.

Kpeanture n B3emaHuATa ca HENEPUBATHBHM (DHHAHCOBH MHCTPYMEHTH C (UKCHpPAHHU
IUTAIlAHKs, KOUTO HE Ce ThPryBaT Ha akTHBEH mazap. KpeauTuTe U B3eMaHMATA MOCIENBAILIO
Ce OLCHSBAT [0 aMOPTU3UPaHa CTOMHOCT KaTo Ce M3II0JI3Ba METOABT Ha €()EKTUBHHUS JIMXBEH
[IPOLIEHT.

3HaYMMK B3EMaHMS CE TECTBAT 3a 0OE3IEHKa [0 OTAEIHO, KOraTo ca IPOCPOYEHH KBM JaTaTa
Ha GanaHca MM KOraTo ChIIECTBYBAT OOEKTHBHHU JIOKA3aTe/ICTBA, Y€ KOHTPAreHTHT HsMa J1a
M3IIBJIHY 3a8[bJDKEHUATA CH. BCHUKM Apyry B3eMaHHUs ce TecTBaT 3a obe3leHKa [0 IPYIIH,
KOHUTO Ce ONpeNeNaT B 3aBUCUMOCT OT MHIYCTPHUSITA U PErHMOHA HA KOHTPAreHTa, KaKTo U OT
APYrd KPEAWTHH DUCKOBE, aKO CBUIECTBYBAT TakuBa. B TO3W cilyyail OPOLEHTHT Ha
obesuenxara ce onpezesns Ha 6a3aTa Ha HCTOPUUECKH JAHHH OTHOCHO HEITOTACEHH 38, TBJDKEHHS
Ha KOHTPareHTH 3a BCAKa MICHTH(PULKpPaHa IpyIia.

6.10 MarepuaJjnn 3anacu, He3aBbPIIEHO IPOU3BOACTBO

I[pY)KeCTBOTO H3BLPIIBA JEHHOCTTA CH, €IMHCTBEHO Upe3 Bb3jlaraHE Ha Pas3/IMIHHUTC BUIOBE
JIEHHOCTH Ha KOHKPETHY M3NBIHUTEIHA. T.C., APYXKECTBOTO HE pasrojara cbe coOcTBeH
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NepCcoHai M Bh3jiara BCHYKH paboTu Ha BEHIIHU GupMu. CeOecTOHHOCTTA HA HE3aBBPILICHOTO
TIPOM3BOJICTBO C€ CBCTOM OT Pa3XOJHUTE 3a NPOEKTUPAHE, CTPOUTEIHO-MOHTaXHH DPadoTH,
pekyiama, CTPOWTENIEH Haa30p, TakCcu M Apyru. B cebecToHOCTTa Ha roToBaTa NPOAYKIMS
(HEABYIKUMH UMOTH — allapTaMEHTH, ThPrOBCKM OOEKTH U T.H.) 1€ CE BKJIIOYHU KaTO ENEMEHT H
9acT OT CTOHHOCTTA Ha 3eMsATa, KOSITO CBHOTBETCTBA Ha oOe3leHKata M, B CIENCTBHE
OrpaHHUYEHUTE MPpaBa 3a pasopexaade. 3emsTa e ObJe OLEHSBaHA (CIIOpEe] U3UCKBAHUATA U
Ha Obparapckara 3aKkOHOBa ypenba) MOHE BEIHBXK TOJUINHO OT HE3aBHCHUM JIHLEH3MpPaH
ouenures. CebecToHOCTTAa Ha TOTOBaTa IPOAYKLMS BKJIKOYBA U Pa3XOJUTE 10 3aEMHU.
MIPUBJICYCHH 38 U3TPXKIAHETO Ha KOHKPETEH OOEKT.

[IpekuTe pa3xoau ce HATpylBaT B MOMEHTAa Ha TAXHOTO HU3BBPIIBAHE IIO MapTUOHM 3a
KOHKpPETHUTE OOEKTH, a HENPEeKUTE Ce PaslpeieNaT NMPONOPLUOHAIHO Ha M3BLPIICHUTE 3a
oGekTa npeku pa3xond. HeTHata peaindyeMa CTORHOCT € IpearonaraeMara npojaxHa ueHa B
obuyaliHMs X0 Ha OM3Heca, HaMalleHa C PHIIOKMMHUTE IPOMEHJIMBY pa3XxoH 1o npoaaxdara.
CefecTofiHOCTTa Ha 3amacWTe BKJIOUBA TpaHcpepa OT COOCTBEHHMA KallMTajl Ha
nevanbure/3aryéure OT IMpU3HATH (KBaJUGUIMPaHM) XEKUHIM Ha MapU4HM ITOTOLH,
CBBP3aHU C TIOKYIKaTa Ha MATEPHUATHHU 3aIacHy.

MaTepHaﬂHI/ITe 3aracy BKJIIOYBAT MaTepHallld W rOTOBA MHNPOAYKIOHA. B cebectoiiHOCTTA Ha
MAaTCpHATHUTE 3allaCy €€ BKIIIOUBAT PA3XOAUTC IO 3aKYIYBAaHCTO H JPYTH NIPCKH Pa3XO/H,
CBBP3aHU C JOoCTaBKara HM. dunaHcoBuTe pazxogd HE C€ BKIIOYBAT B CTOHHOCTTA Ha
MaTCpHUAJIHUTE 3aIlacHu. KeMm Kpas Ha BCCKW OTYCTEH IEPUO MaTCPUATHHUTE 3a11acyl ¢C OLCHABAT
MO TTO-HHCKATa OT ce0ecTOMHOCTTa UM M TAXHAaTa HeTHA peainmsyema CTOWHOCT. CyMaTa Ha
BCska o0e3lIeHKa Ha MaTCPHAJIHHUTE 3aracu 10 HETHaTa UM peaJiluzycMa CTOWHOCT ce pU3HaBa
KaTo pa3xo/l 3a nmepruojia Ha obe3rieHKaTa.

HeTnara peanusyema CTOMHOCT IpeICTaBIsiBa OUYaKBaHaTa [IPOIAKHA LIeHa Ha MAaTEPUATTHUTE
3amacy, HaMaJIeHa ¢ OUaKBaHWUTE Pa3Xxou Mo npojaxodara. B ciyyail ge MaTtepraaHuTE 3anacu
ca 6uaM Bede OOE3LEHEHM N0 HETHATA UM pealn3yema CTOHHOCT U B IIOCIENBAN] OTYETEH
TIEpUOJI CE OKaXE, Y€ YCIIOBUATA JOBENH 10 00€3LEHKATa HE ca BeY€e HaJMIE, TO Ce Bh3IprueMa
HOBAaTa MM HETHA peanusyema croiHocT. CymMaTa Ha BB3CTaHOBSABAHETO MOXKeE Jia Obe camo 10
pasMepa Ha OanaHcoBaTa CTOMHOCT Ha MaTepUaIHUTE 3amacy npeayn obesneHkara. Cymara Ha
06paTHO BH3CTAHOBSIBAHE Ha CTOMHOCTTA HA MATEPUATHUTE 3allacH CE OTYNTA KaTO HamaJleHHe
Ha pa3sXoJMTe 33 MaTepHally 3a MePHo/a, B KOMTO Bb3HMKBA BE3CTAHOBSIBAHETO.

JIpy>kecTBOTO ONpe/ess pasXxoaUuTe 3a MaTEpUAJIHU 3alaCH, KaTo U3M0JI3Ba METOa CPEHO
MIPETETIICHA CTOMHOCT.

[Tpu npojaxOa Ha MaTepualHUTE 3anack TAXHaTa OajaHCoBa CTOWHOCT ce NpU3HABa KaTo
pa3xojl B eprHoJia, B KOHTO € MPU3HAT ChOTBETHUAT IIPUXOLI.

Tlpes werTBppTOTO TpuMeceune Ha 2017 roauna NpYKECTBOTO HE € HAMPABHIO Pa3sXoilH 3a
MaTEepHATHH 3aMacH.

6.11 Janbum BLpPXY 10X0/1a

dunaHCcOBUAT pe3yaTaT Ha J[pyKecTBOTO He [TOUIEXKH Ha 06J1araHe ¢ KOpIOpaTHBEH JaHbK,
chIUL WI. 175 ot 3aKoHa 3a KOPHOPAaTHBHOTO I1OJOX0AHO obaraxe.
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6.12 Tlapn u napuYHKH eKBHBAJEHTH

Jpy*ecTBOTO OTYMTA KATO MAp¥ M NapHYHU EKBUBAJEHTH HAIMYHUTE Hapd B Opod u
NapUYHHUTE CPEACTBA 110 OAHKOBY CMETKH.

6.13 CoOcTBeH KaNUTAM U IVIAMAHUS HA IUBHICHTH

AKLHOHEPHUAT KanuTan Ha J[pyKecTBOTO 0Tpa3siBa HOMUHAIHATA CTOXHOCT HAa EMUTHPAHHTE
AKUMH.

Hepasnpenenenara neyanba BKIIOYBa TeKyulus (UHAHCOB pe3ynrar, mocoyeH B OTdera 3a
AOXO/HTE, KAKTO M HATPYHIAHHUTE 1e4aaOu 1 HENOKPUTH 3aryOu OT MUHAJIM FOJMHHU.

HpyxecTBOoTO € 3a/1bmKEH0 MO cuiiata Ha wi.10 oT 3akoHa 3a APYKecTBaTa ChC CIEHUAIHA
VHBECTULIMOHHA 1eJl [1a pasnpe/Iesiy KaTo AMBUIEHT He 10-Manko oT 90 Ha ¢To OT nevanbara
3a (pMHAHCOBAaTa TOJMHA, ONPEJENeHa 0 IIOCOYEHUs IMO-[0Jy HAYMH M NpH ClIa3BaHe Ha
u3MCKBaHUsATa Ha 4wi. 247a or Twproeckust 3akoH. [levanGarta 3a pasmpeneneHue e
(vHaHCOBUAT pe3y.TaT (C4eTOBOAHA Hevanba/3ary6a), KOpUrHpaH KakTo CIIe/Ba;

1. yBenuyen/HaMareH ¢ pa3XoquTe/IPUXOUTE OT NOCIeABAIIM OLECHKY HA HeABMIKAMU
UMOTH;

2. yBenuueH/HAMANEH ChC 3arybure/mevanOuTe OT CAEIKM II0 HPEXBBPISHE Ha
COOCTBEHOCTTA BBPXY HEABHIKUMHK UMOTH;

3. yBenuyen/HaMasleH B TOJMHATA Ha TPEXBBPISHE HA COOCTBEHOCTTA BBPXY
HEABM)KUMHU UMOTH C I10JI0KHTE/IHATA/OTPULIATETHATA PA3IIMKA MEXTY:

a) npojlaXKHaTa LieHa Ha HEABUYKUMMS UMOT, U

0) cymaTa OT MCTOpMYECKATa IIeHa Ha HEJBIXKUMHS MMOT M IIOCIEIBAIINTE Pa3XO/H,
JIOBENIK 10 YBENMYEHHE HA OanaHcoBaTa My CyMa;

JpyKecTBOTO MOXe 1a u3aaBa camo Ge3HaIMYHM aKUMH, PETHCTPHMpaHH 10 cMeTky B LI,
AKIMH Ha [JPYXECTBOTO MOraT [a C¢ 3alHCBAT CaMO Cpelly NApMYHH BHOCKH ¥ CIEX
H3ILIAUAHETO Ha NIbJHAaTa UM €MUCHOHHA CTOHHOCT, OCBEH B CJIyYaWTe HA IPEBPBIIAHETO B
akuuv Ha OOIMraudu, H3JaJeHN Kato KoHBepTHpyeMu. OOWKHOBEHHMTE aKUMH Ce
KnacuuUMpar KaTo cCOOCTBEH KaruTal.

HOHT:J'IHI/ITCHHI/ITS pa3xony, NPUCHIIM Ha €MUTHPAHETO Ha HOBU axKUHMW MM OIUMM, ca
[0Ka3aHu B COOCTBEHMUs KamMTasjl KaTO HAMaJeHHE Ha IIOCTBIUIEHUATAE, HETHO OT AdaHBLH.
,HOH’I:J'IHI/ITGJ'IHI/ITG pasxony, IpsAKO CBBP3aHU C CMUTHPAHETO Ha HOBHM aKLMM CE€ BKJIOYBAT B
[acHara Ha HpPII[O6I/IBaHeT0 KaTo 49acT OT Bb3HAIPAXKICHUETO IIPH MOKYIIKaTa.

pr)KCCTBOTO HE MOXC Ja M3aBa aklU{, KOUTO JaBaT IIpaBO Ha IIOBEYE OT €OUH IJlac HMJIH
JAOIIBJIHUTEIICH JIMKBUAALIMOHEH A1,

I[p}’)l(eCTBOTO MOXC a u3/1aBa pa3jIMndHU KNacoBE aKlUH. AKLHHTE OT €IHH KJIaC IpeaocraBAT
paBHU ITpaBa Ha aKIIMOHEPUTE.

ﬂpy)KCCTBOTO MOKE J1a u3J1aBa CJICIHHUTE KJIaCOBE aKI[UM:

KJ1ac A — OOMKHOBEHM ITOMMEHHM aKILMH C IIpaBO Ha IJji1ac 1

knac b — IPHBHJIETHPOBAHM aK[UU C IPABO HA rapaHTHpaH WK JOTIBIHUTENICH JUBUIEHT 1 Oe3
1IpaBO Ha riac.
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Pasnukara MeKAy HOMHHaIHATA CTOMHOCT HA €MUTHPAHUTE aKIMU ¥ EMHCHOHHATA CTORHOCT
ce OTHACS B JONBJIHUTETHH PEe3epBH W MPEACTABISABA €IEMEHT OT COOCTBEHHWA KaluTall Ha
JPYXECTBOTO.

6.14 IlencuoHHHU U APYTH 3abJLKEHHs KbM [€PCOHAJIA

KparkocpouHuTe 3abDKEHUS KBM IE€pCOHaNa BKJIFOYBAT HAJHMIM, 3aIlUlaTH M COUMATHH
OCHT'ypPOBKH.

I[py)l(ﬁCTBOTO HE € pa3pa60TBano W HEC IIpuJjara 1JjaHOBE 3a Bh3HAIrPAXKICHHU Ha CIIYXKHTCIUTC
CJIeNl HallyCKaHe WM APYTH ABJITOCPOYHH BBIHAPAXACHUS U INIAHOBE 3& Bb3HAIPAXICHHA
CJICQ HaAIIyCKaHE WU IOJ cbopMaTa Ha KOMIICHCAIIUH ¢ aKliy, UM C JAJIOBC OT cobcTBEHHS
KalnuTall.

6.15 duHaHCOBU NacHUBH

DUHAHCORUTE IMACUBU BKJIFOUBAT OAHKOBHM M OOJMIAllMOHHM 3aEMHU. TBPTOBCKU U [APYTH
3abJDKCHUA ¥ 3aBJDKCHUA 110 (I)I/IHaHCOB JIU3HWHT.

(DUHAHCOBUTE ITACHBH CE IIPHU3HABAT TOTaBa, KOTATO ChILECTBYBA JOTOBOPHO 3aIbJDKEHHUC 3a
IUIAINAHE Ha TAPHYHU CYMU WK ApYyT (PMHAHCOB aKTHUB Ha APYro MPENPHUITHE UIIH J0TOBOPHO
3aIbIDKEHHUE 34 pa3MAHa Ha (GUHAHCOBU MHCTPYMEHTH € APYro MPEATIPUSTHE PU MOTEHIIHATHO
HeOTaronpuaTHU YCIOBHs. BCHUKH DPa3xoad, CBBpP3aHM C JIMXBU, Ce I[PHU3HABAT KaTo
(bunancoBU pazxoau B OTHETA 38 JTOXOJUTE.

BaHKOBUTE 3aEMM ca OTpa3eHd B Oanmanca Ha JIpy»eCTBOTO, HETHO OT PasXxomuTe I10
1oJIy4aBaHeTo Ha Kpeuta. QUHAHCOBM PA3XOJM KATO MpPEMUs, IUIATHMA IPU YpeXjaHe Ha
JIBJITa WJTH O6PATHOTO My M3KYITyBaHe, M IPEKH Pa3Xo[y 110 cAeIKaTa ce oTHacAT B OT4era 3a
JOXO/IMTE Ha IPMHIIAIA Ha HAUUCICHHETO, [IPY H3II0I3BaHE HA METOA Ha €PeKTHBHUS INXBEH
IIPOLIEHT ¥ ce MprOaBsAT KbM IIPEHOCHATa CTOMHOCT Ha (UHAHCOBHS TACHB 10 CTEIEHTA, B
KOSTO T€ HE CE yPEXKIaT KbM Kpast Ha IIepHO/a, B KOUTO Ca Bh3HUKHAIH.

T’prOBCKHTe 3a0bJDKEHUT CC€ MpH3HAaBaT I[IBbPBOHAYAIHO I[10 HOMHHA/IHaA CTOWHOCT H
BHOCJIEACTBUE Ce OlLIEHIBAT 110 aMOPTU3UpYyEeMa CTOMHOCT, HaMaJIeHa C IJ1allla’Hus [10 YperKaaHe
Ha 3aBJIKCHHUCTO.

JIMBUIEHTHTE, IUIATUMM Ha akKUHOHepuTe Ha JIpy>KecTBOTO, Cce TIpU3HaBaT, KOraTo
IUBMAEHTHTE ca 000peHu Ha CrbpaHue Ha aKLIMOHEPHTE.

6.16 TIpoBu3HH, yCIOBHYM AKTHBH H YCJI0BHU NACHBH

[TpoBH3MUTE Ce MPHU3HABAT, KOraTO MMa BEPOSTHOCT CETALIHM 3aIb/DKCHUs B PE3yNTaT OT
MHUHATH ChOUTHS [a JOBEAAT 0 H3XOIAIL IOTOK Ha pecypeH oT Ipyx)ecTBOTO U Moxe Aa Ob/ie
HAIpaBeHa HAJEXKIHA OLEHKA Ha CyMaTa Ha 3a/(bJDKEHHETO. BB3MOXHO € CPOYHOCTTA I
cyMara Ha W3XOJSIIUs apHueH IOTOK Ja He ca curyphu. CeralHo 3aab/DKEHAE CE Nopax/a
OT HAIMYMETO Ha IPABHO MMM KOHCTPYKTHBHO 3a[bDKEHHE BCIICICTBUE HA MUHATH CBOUTHS.
[IpoBH3NMTE 32 NPECTPYKTYPHpaHE CE NPU3HABAT CaMO aKo € pa3pabOoTeH U MPHIOKEH
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noapobed GopMalieH IIaH 3a [PeCcTPYKTypUpaHe WM PHKOBOACTBOTO € 0OSBHIIO OCHOBHUTE
MOMEHTH Ha IJlaHa 3a NPECTPYKTypupaHe Mpe] 3acerHarurte nuua. [IpoBusuu 3a Obaemu
3aryOu OT JeHHOCTTA HE ce MPU3HABAT.

CyMaTa. KOSTO C€ IIPH3HaBa KaToO NPOBU3HA, CC HU34NCI/IsIBa Ha 0asa Hal-HageXaHaTa OLICHKa
Ha pasxogure, HEOOXOaUMHU 3a YpeXAaHe Ha CErallHO 3aJb/DKEHHE KbM Kpas Ha OTUYETHUSA
IIEPUOA, KaTO CHIIO TaKa Ce B3EMAT B IIPEABUJ PUCKOBETE U HECUTYPHOCTTA, BKIIIOYUTECIIHO
CBBbpP3aHN CBC CCralrHoOTO 3aaBJIKCHHEC. HpOBI/I3I/II/ITC CC JUCKOHTHpAT, KOraro C(beKT’I)T oT
BPEMEBUTE pa3/IMKH B CTOMHOCTTA HA [IapuTEe € 3HAYUTEIICH.

ObeswieTenust OT TPETH JKLA BB BPB3Ka C AaI€HO 3aIbJDKEHHE Ha J[PY/KECTBOTO CE IPU3HABAT
KaTo OTAENEH aKTUB. T03M aKkTUB, o0aue, He MOXe Jd HAJBUIIABA CTOMHOCTTA HA ChOTBETHATA
POBU3USL.

IIpoBusuuTe ce mpepasrnexaaT KbM BesKa GanaHcOBa JaTa ¥ CTOMHOCTTA UM CE€ KOPUTHPA,
Taxa 4e [ia oTpasu Hai-106paTa npubau3uTeNHa OLeHKa KbM JaraTa Ha Gananca. B ciyuanre,
B KOUTO C€ CUMTA, Y€ € MAJIKO BEPOSITHO J1a BE3HUKHE U3XOMSII NOTOK pecypcu B pe3yiTaT Ha
TEKYIIO 3aAB/DKEHME, TaKoBa 3albDKEHHE HE Ce Ipu3HaBa. J[pyKeCTBOTO He IpH3HaBa
YCIOBHH aKTHBH, THH KaTO NPHU3HABAHETO UM MOXKE []d HMa 3a pe3yJITarT IPU3HABAHETO HA
JOXO/1, KOMTO MOX€e HUKOTa [ia He ObJie pealn3upaH.

6.17 3maumMu nNpeueHKH Ha PBKOBOACTBOTO NPH NPHJIATaHe HA CYETOBOJHATA
MO TUTHKA

3HaYMMHUTE NPENEHKH Ha PBKOBOJCTBOTO MpPH MPHIIAraHETO HA CYETOBOJHUTE MOJIUTHKH Ha
Jpy*ecTBOTO, KOMTO OKa3BaT Hail-CHIIECTBEHO BIIMSHHME BBPXY (MHAHCOBHUTE OTHYETH, Ca
onucaHu mo-aosy. OCHOBHMTE M3TOYHMIIA HA HECUTYPHOCT IIPU M3IOI3BAHETO Ha
NpHONN3UTENHUTE CHETOBOJHM OLCHKH Ca ONMCAHM B ITOSCHEHHE 6.18.

6.18 HecurypHoct Ha cueTOBOJHMTE NPUGIHM3INTEHH OLIEHKH

[lpu u3roresueTo Ha (QUHAHCOBMS OTHET PHKOBOJCTBOTO NPaBU PEIUIA MpPEINONOKEHHUS,
OLIEHKM H AONYCKaHUs OTHOCHO MPU3HABAHETO M OLIEHABAHETO HA aKTHBH, ACHBH, IPHUXOIH U
pa3xo/Iu.

HCIZCTBHTCJIHHTC pe3yliTaTy Morar [a Ce€ pasjhdaBar OT IPEHIIONIOKEHMATA, OUEHKUTE U
AOITYCKaHHUATA Ha PBKOBOJACTBOTO M B PCIKH CJIy4yau CbOTBETCTBAT HAITHJIHO HA NPCABAPUTECIIHO
OIICHCHUTE pE3yJITaTH.

I/IchopMaum OTHOCHO ChIIECTBCHUTE IIPEAIIOJIOKEHM S, OLICHKY 1 NOMyCKaHUsl, KOUTO OKa3BatT
Hal-3HAYUTENHO BIIHUSHHUE BbPXY HPHU3HABAHCTO U OLICHABAHETO HA aKTHUBHY, IACUBH, IIPUXOIU
U pazxodu € npeacraBeHa mno-a0i1y.

6.19 O0e3nenka

3a 3ary6a oT o6e3uem<a C€ IIpU3HaBa cymara, ¢ KosTO GanaHcoBaTa CTOHHOCT Ha AaJICH aKTUB
WM KN, reHepupala napuiiyd noTouy, IpeRrlliaBa Bb3CTaHOBUMATA UM CTOMHOCT. 3a
Ada OoIlpeaciu Bb3CTaHOBHUMATA CTOHHOCT, PBKOBOACTBOTO HaA Z[p}I)KCCTBOTO n3yucisiBa
OuaKBaHUTE OBLIESIIH OapHYHy IIOTOLH 3a BCAKA €AMHMIR, I€HEpHpalia NapHYHH IIOTOUM, U
OlIpeaeisd nNoaAxoaiaumus JMCKOHTOB (1)aKTOp C [CJI KAIKYJIMpaHE Ha HacToALIaTa CTOMHOCT Ha
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TE3W TapHYHM MoToIM. [IpM wu3YMcIsIBaHE Ha OYAKBAaHUTE OBJACIM MNapHYHH [OTOLHX
PBKOBOJICTBOTO TIpaByM MNPEANOJIOKEHUS OTHOCHO OpJemurte OpyTHM neyatbu. Tesu
OPEANOAMKEHUS ca CBBP3aHH ¢ Obienm cuOuTHs U obcrodrencTBa. JIEHCTBUTC/IHUTE
pe3yiTaTH Morar Ja c€ pas3jii4aBaT W [a Hal0XkaT 3HAaYUTEIIHH KOPEKIMU B aKTHBHTE Ha
JlpyxecTBOTO Ipe3 ciieABaniaTa OTIYeTHA FOANHA.

B noseueTto ClIy4dau OIIpeAC/IAHCTO Ha IPUIOKHUMUA JUCKOHTOB (baKTOp BKJIKOYBA U3BBPUIBAHE
Ha DOOXOOAIIN KOPCKIHH Ha ITasapHUA PUCK U Ha PUCKOBU (baKTOpI/I, KOHUTO Ca CHeHI/I(bH‘{HI/I 3a
OTAC/IHUTC aKTHUBH.

6.20 Ilosie3eH )KMBOT HA AMOPTU3MPYEMHUTE AKTUBH

PBKOBOACTBOTO NIpepasTIeKia IOJE3HUS XKUBOT Hd aMOPTHU3UPYCMHUTE aKTHBHU B Kpast Ha BCCKU
otuereH nepuoi. Kem 31 nexemBpu 2017 r. phbKOBOACTBOTO OIpPEAEIIsl MOJIC3HUS JKUBOT Ha
aKTUBUTE, KOWTO MPEACTABIISBA OYaKBaHUAT CPOK Ha I10JI3BaHE HA aKTUBUTE OT [IpyKeCTBOTO.
DajaHCOBUTE CTOMHOCTH Ha AKTHBHUTE Ca AHAIM3UPAHU B MOSICHEHUE 5. J[eHCTBUTEIHHUAT
TI0JIE3€H XXUBOT MOXKE Ja CE pa3anuyaBa OT HallpaBeHaTa OLEHKa TOopaay TCXHUIECKO ¥ MOPATTHO
n3xabsBade, IPEJIUMHO Ha cOPTYEepHH IPOLYKTH U KOMIIOTHEPHO 000pyABaHE.

7  HMoTH, MAIUHHY, CHLOPbKEHHS U o6opyaBaHe (MaTepuanHu aKTHBH)

VIMOTH, ce OTYHTAT KAaTO CE M3IOJI3BA MOJAETHT Ha CIpaBeiuBaTa CTOMHOCT. CBINacHo
M3UCKBAHUATA Ha 3aKOHA 3a JPY)KeCTBaTa ChC CIEHUAIHA WHBECTULHMOHHA Uel, ChbBETHT Ha
JMPEKTOPUTE € BH3I0KUIT M3BBPIIIBAHETO HA OLIEHKA HA BCUYKY TPUTEXABAHU OT JPYIKECTBOTO
MMOTH Ha HezaBucuMus oueHuten ,,JJ1 - Exenepr” EOO/L, uniito pe3ynraTs ca 0Tpa3eHn BbB
(hYHAHCOBUS OTYET.

banancosara CTOMHOCT HAa UMOTHUTE, MAIIMHUTE., CHOPBIKEHUSTA U O60pyﬂBaHeTO, MOXK€E Jda
ObJe IpeacTaBeHa KakTo CJICABa:

3emas Crpamm  KomnrotepH Tpancnopra  O6mio

- 0 U cpeICcTBa
HHBecT. o0opyaBaHe
Hmorn
‘000 ‘000 as. ‘000 ns. ‘000 1. ‘000 JaB.
JIB.
OT4eTHA CTOIHOCT
Cango xeM 1 Suyapu 2016 1. 1811 1811
HoBorpuao6uT akTHBH
Iono6penus
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Canno kpM 31 nekeMBpH
2016 .

AMopTu3aums

Canpo xpM 1 Anyapu 2016 1.
Hauncnena Amoprusanms
kbM 31 pexemBpm 2016 T.
OTnucany aKTUBU

Otnucana aMmopTH3aLMSA

Canmo kM 31 nexeMBpu
2016r.

ITpeouenka Ha
MaTepUaTHUTE aKTUBH
banancoBa cToiHOCT KbM
31 nexemBpu 2016 r.

OT4eTHa cToiiHOCT

Cango xeM 1 siHyapu 2017 r.
Hoonpunoburtu axrusu
[Tonobpenus

Canno xsM 31 nexemBpH
2017 r

AmopTH3anus

Canpo kM 1 suyapu 2017 r.
Hauncnena AMopruzanus
kbM 31 nexemepu 2017 r. -
OtnucaHu akTUBH
Ornucana amopTu3anus
Caspo xpM 31 nexeMBpH
2017 r

Ipeouenxka na
MAaTEPUATIHUTE aKTHBU
banancosa cToiiHOCT KbM
31 nexemepu 2017 r.

1811

1811

1

1812 1812
3ema Crpagm Kommorspun Tpaucnmopta  O6mo
- 0 U cpeJacTBa
HHBecT. o0opyaBaHe
HNmorn
‘000 ‘000 ns. ‘000 8. ‘000 nB. ‘000 nB.
JIB.
1812 1812
1812 1812
9 9
1821 1821
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8 Cebp3anu JMua

3a nesita Ha U3rOTBSHETO HA HACTOSIIMSA (PUHAHCOB OTYET aKLMOHEPHTE, TBUICPHH U
ACOLMUPAHH JIPY)KECTBa, CIYKUTCIUTEC HAa PBKOBOJAHM IIOCTOBE (KJIHOYOB YIPABICHCKH
IEpCOHAN), KAKTO U OJIM3KY WICHOBE HA TEXHUTE CEMENCTBA, BKIIOYUTEHO W JIPYXeCTBara,
KOHTpOJIMPAHU OT BCHYKM TOPEeU3OPOEHH JIMIIA, C€ TPETUPAT KaTO CBbP3aHu JIMLA.

9 T"pr'OBCKl/l B3€eMaHHS — NPeA0CTaBeHN aBaHCH HA 10CTABYNIIH

BiemMaHUATa OT KIMEHTH ca (GOPMHPaHM OT CKIIOUEHM IIPEABAPUTENIHM JOTOBOPU H
HEU3LDKEHM BHOCKM IO IIPUETUTE CXEMH Ha [iallaHe. BiemaHusATa ca CbC CTCNCH Ha
U3UCKYEMOCT B paMKUTE Ha €HA IOJIMHA.

Bcuuky ThProBCKM U APYrH B3eMaHHUs Ha J[py»KeCTBOTO ¢a IIperjeaHy OTHOCHO HHINKALNH
3a obe3lleHKa.

BajancoBaTa CTOHHOCT HAa TBHPrOBCKMTE B3¢MaHUsi Ce CYMTa 3a pasyMHa NpUOIM3MTENHA
OllEHKA Ha CIIPaBEIMBAaTa UM CTOMHOCT.

JIpy»eCTBOTO MMa B3eMaHHs OT KJIMEHTH, KOUTO Ca ¢ TEKYIIl XapakTep U CPOK Ha M3UCKYEMOCT
B pamkute Ha 180 1o 360 nun.

Beruky THPTrOBCKH B3eMaHHA Ha J[PY»KECTBOTO ca IPOBEPEHH 38 MHIUKALMH 3a 00e3LeHKa.
JIpy»eCTBOTO HsMa OYaKBAaHWs IB/DKUMUTE OT KIMEHTH CPEICTBa jid He ObIaT IUIATCHH
CBIVIACHO MPEABAPUTEHO CKIFOYEHHUTE JOTOBOPH.

Beuuky ThProBCKM B3eMaHUsl ca 00EKT Ha KPEAUTEH PUCK. P1KOBOACTBOTO Ha [pyXecTBOTO
He uAeHTAGUIMpa credHYeH KPeIUTEH PUCK. THH KATO ThPrOBCKUTE B3EMAHUs CE ChCTOAT
OT royisiM OpOo¥ OTHETHU KIIHEHTH.

10 ITapuunu cpeacrBa

[TapuuHKTE CpeACcTBA Ha APYKECTBOTO CE ChXPaHABAT B OaHkata fenosutap — Paiidaiizen OaHK
AJl. Tlopagu crnenudrkara Ha IMPOAKOUTE U KIMEHTCKATa CTPYKTYpa, OCHOBHA YacT OT
cpencTBaTa ca OBArapCKH JIEB.

HapI/I‘{HI/ITe CpPEACTRA BKJIIOYBAT CIICIHHUTC KOMIIOHEHTHU:

31.12.2017 31.12.2016
‘000 nB.. ‘000 xB.

IMTapuunu cpencTsa B Opoit u B GaHKu: 44 49
- OBATapcKy JeBa 44 49
- €Bpo

11 Cob0cTBEeH KanuTAal
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111 Axumodepen KanuraJj

Peructpupanuar xanuTan Ha J[pyxectBoto ce cbetoun oT 1300 000 Ha Gpoit o6uKHOBEHM
aKIMKH ¢ HOMMHAIHA CTOMHOCT B pa3Mep Ha | 7B 3a akuus. Beuuku akiu ca ¢ mpaBo Ha
roJlyyaBaHe Ha JUBMICHT W JIMKBMIALMOHEH 471 M NPEJACTaBIsIBAT eIuH riac or O6moTo
cbOpaHue Ha akIMOHEepHUTe Ha J[py>KeCTBOTO

31.12.2017 31.12.2016
‘000 ns. ‘000 am.

W3naneny u HanbIHO IIATEHH AKIUU: 1300000 1300000
- B HAYAJIOTO Ha FOAMHATA 1300000 1300000
- U3JaJICHH IIPe3 roJiuHaTa

OO0 aKuMK, OTOPU3UPAHY. 1300000 1300000

CriuchKbT Ha aKLMOHEPH C yyacTue Hal 5% oT KanuTasia Ha J[pyXeCTBOTO € IpeACTABEH
KakKToO cJjieaBa.

31.12.2017 31.12.2017 31.12.2016 31.12.2016

bpoii % bpoi Y%
aKIHU AKIUH
Mapun MaputoB 1274 000 98.00 1274 000 98.00

12 3aabmxkeHust KbM GHHAHCOBH NPeANPHATHS
Kbm 31.12.2017 r. ApyecTBOTO HSIMA 3aXbKEHHs] KbM (UHAHCOBH TIPEANPUSTHS.
13 3agbKeHHst KbM J0CTABYHMUM U KJIHEHTH

3aab/KEHUTA Cd Bb3HUKHAIM BbB BPBb3Ka ChC CKIIOYUCHHU AOTIOBOPH 3a IPOMAHA Ha CTATYT Ha
3CMS — HE3ACTPOEH MMOT 3a XUJIMIIHY HYX/IU.

14 pyru 3agb/okeHust

B riepoto ,,Apyru 3aab/DKEHHs” ca OTpaseHH 3aJbJDKEHUS, CBBP3aHM C IIPEBENEHHM CYMH OT
KJIMEHTH, IIPEICTABIIABAIIIN:

3agbiokenue 31.12.2017 31.12.2016

‘000 nB. ‘000 nB.
I"apaHIIMOHHM /ICIIO3UTH OT KIIMEHTH II0 CKIIIOYEHHU 33 33
JIOTOBOPH

15 Pa3xoam 3a ganbum

@rHAHCOBHUAT PE3yITaT Ha J[py>KECTBOTO HE IIOJUIEXKH Ha obJaraHe ¢ KOpIOpaTUBEH
AaHBK,CBIVL. Wi 175 oT 3aKoHa 3a KOPIIOPATUBHOTO MOAOXOAHO obarade.
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16 3agbixkeHns KbM NEPCOHANA M OCUTYPUTEIHH HHCTHTYLIHH

31.12.2017  31.12.2016

‘000 as. ‘000 ns.

3aapinKeHd 3a 3ai1aTy 32 41
3aIbDKEHHS 38 OCUTYPOBKHU |

33 41

17 Paszxoau 3a nepcoHaJa
PasxonuTe 3a BB3HATPAXK/ICHHUS Ha IIEPCOHAJIA BKIIOYBAT:

31.12.2017 31.12.2016
‘000 ne. ‘000 a8,

Pasxonu 3a 3aruiatu (38) (37
Pasxoau 3a COMATHA OCUTYPOBKH (6) (6)
O6mo (44) (43)

18 Ilpuxoau oT mpoaaxom

OTpaBeHI’ITC Inpes3 2017 rognHa IPHUXOJH, Ca OT CKIIFOYCHH JOI'OBOPH 3a HACM Ha INPUTECIKaBaHH
OT JAPYXECTBOTO HCABUXKVMHU UMOTH.

[TpuxoauTe OT MPONakOH BKIIIOYBAT:

31.12.2017 31.12.2016

‘000 nB. ‘000 nB.
ITponax6a Ha yciyru 67 45
O6mo 67 45

19 ]_Ieﬂl/l M NOJUTHKA HA PHKOBOACTBOTO 10 OTHOINEHHE YNIPABJICHHAEC HA DHUCKA

BenencTBue Ha U3NOI3BAHETO Ha (PMHAHCOBH HHCTPYMEHTH J[py)KECTBOTO € H3JIOKEHO Ha
T1a3apeH PUCK ¥ [0-KOHKPETHO Ha PHUCK OT IIPOMEHM BbB BANyTHHS KypC, INXBEH PUCK, KaKTO
¥ DHCK OT MpOMsHaTa Ha KOHKPETHH II€HH, KOETO C€ [BbJDKM Ha OIepaTHBHATa U
HHBECTHIIMOHHATA JeiHocT Ha JIpy»XecTBOTO. YIIpaBlIeHUETO Ha pUcKa Ha J[pyXecTBOTO ce
OCBILECTBABA OT LEHTpalHara aAMUHHCTpauus Ha J[pyXeCTBOTO B CHTPYJHHYECTBO CBC
chbBeTa Ha Jupektopute . llpnopurer Ha PBKOBOJCTBOTO € J@ OCUI'YPH KPAaTKOCPOUHHTE H
CPEHOCPOYHY IMAPUYHM IOTOLM, KAaTO HAMAaM H3JaraHeTo CH Ha DPHUCK. JIBIrocpounmTe
(UHAHCOBU MHBECTUIIMY CE YIIPABJIABAT, Taka Ue Ja UMaT JIBIroTpaiHa BE3BpaIaeMocT.
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(a) llazapen puck

(-) Banyren puck. Pasxoaute Ha [Ipy»KecTBOTO ca I€HOMHHHpAHH B JIEBa MJIH B €BPO.
B nepa ca JeHOMMHMpAaHHM Pa3XOAUTE, CBBP3aHH CBC CTPOMTEICTBOTO, M3IPAXKIAHETO M
€KCILI0aTaluuaTa Ha HeABMKMMHU UMOTH. CebecToHOCTTa (IIOKYHATA [[eHa) HA HEABMIKUMUTE
MMOTH Hal-4eCTo ce norosaps B €po. OT Jpyra cTpaHa BCHYKHU IIPUXOIM Ha JIpyKeCTBOTO ce
J0roBapsT B €Bpo. B ycnosuara Ha BanyTeH 6opa 1 puKcHpaH 0OMeHeH Kype Ha JIEBA CIIPIMO
€BPOTO, BAJLYTEH PHCK 3a JPYXKECTBOTO NPAKTUYECKU HIMA.

JIpy’keCTBOTO € H3JI0)KEHO Ha BaTyTeH PHUCK W IPH U3BLPIIBAHE HA CHEIKH C
(MHAHCOBY MHCTPYMEHTH, ICHOMUHUPAHH B Yy)KJAECTPAHHA BAIyTa.

[Tpu u3BBpLIBAHE HA CIEIKH B YyXAECTpaHHA BAIyTa BE3HUKBAT IIPUXOIM U PA3XOaH
OT BaJIyTHH OIE€PALIMH, KOMTO CE€ OTUUTAT B OTUETA 32 HoXoauTe. [Ipe3 npeacTaBeHnTe OTYETHH
nepuonu JpyxecTBoTo He € OMJIO M3II0KEHO Ha BaJyTEeH PUCK, JOKOJKOTO 3a HEro He ca
BH3HUKBAIH MMO3UIMH, TO3UIMOBMPAHU BbB BATyTH, PA3JINYHHU OT JIEBa U €BPO.

Ilonutrkara 1o ynpapieHre Ha BaTyTHUS PHCK, OCBIIECTBABAHA OT APYXKECTBOTO, € a
HE Ce M3BBPIUBAT 3HAYMTEIHM ONEpPALMM M Oa HE C€ MOJAMbPKAT OTBOPEHM IO3UIHMU B
qy’KJeCTpaHHa BaTyTa, pa3jidyHa OT €BpO.

(-) LlenoBu puck. PucksT oT yBenudeHHe Ha HHGIAUMATA € CBBP3aH C HaMAIABAHETO HA
peayHaTa MOKyMarejlHa CUja HAa UKOHOMHYECKHTE CyOEeKTH M eBeHTyasHaTa O0e3lleHKa Ha
aKTMBUTE, [NCHOMHHUpaHH B MeCTHa Banyta. CucTeMaTa Ha BalyTeH OOpH KOHTpOJIMpa
[apUIHOTO IPE/JIaraHe, HO BbHUIHY (DaKTOpH (HAIp. MOBHINABAHETO Ha I[eHaTa Ha MeTpoJa)
Morar Ja OKaXaT HaTHCK B IIOCOKa Ha YyBEJIMUEHME HA IeHoBMTEe HuBa. Clen
IPUCHEIMHABAHETO Ha cTpaHata HM KbM EC ce HaOmiogaBa HaTMCK KBM JOO/IMIKaBaHE Ha
[ICHOBUTE PaBHHUILA KbM TE€3M Ha OCTaHanuTe crpady oT EC, T.e. nHb1auugTa B CTpaHaTa € mo-
BUCOKA OT CpelHus TeMN Ha MHGauus B crpanute-wieHkd Ha EC. Bpipexu 49e TemMnsT Ha
¥H(QIauMs B CTpaHaTa HyBCTBUTENHO ce 3a0aBM B pe3yiTaT Ha HACTBIMIATA CBETOBHA
MKOHOMHYECKa ¥ (QUHAHCOBa KpM3a, TOH NpoybkaBa Aa Gbje M0-BUCOK OT CPEIHHUA TEMII HA
uHpnamys B ctpanuTe or EC. KbM HacTOAIIMS MOMEHT U KaTo LsUI0 MEXaHU3MBT HA BAJIyTEH
Oopa ocurypsisa rapaHiMy. 4e HHQIIALUKATA B CTPAHATA L€ OCTAHE II0/] KOHTPOJ ¥ HAMA 12 MMa
HEOIArONPHUATHO BIIMSHNE BbPXY MKOHOMUKATA HA CTPAHATA, U B YACTHOCT BBPXY JAeiHocTTa
Ha [IpyxecTBoTO.

JpyxecTBOTO MOXe 1a ObJe M3IOXEHO HAa PUCKOBE OT IIOKAYBAHE HA ILIEHUTE HA HIKOM
OT/AETHU CTOKH, MaTepHalIi ¥ YCIIYTH CBBP3aHHy C IEHHOCTTA U Ha PUCK OT MOHMIKABAHE LIEHUTE
Ha [IPUTEXKABAHUTE UMOTH.

- Puck oT moxa4ysaHe L€HaTa Ha Mapueiy u 3eMd. llapuenure ¢ no3eMIEHUTE UMOTH
NpeJCTaBIsABaT €4Ha OT OCHOBHHUTE ,,CyPOBMHM ~ H3IOJI3BaHU B AedHOCTTA Ha JIPpYKECTBOTO 3a
M3rpaX/naHe Ha HeABYXKMMHE MMOTH. CBINECTBEHO MOKAuyBaHE HA LIEHUTE HA MapleluTe Ou
MOTJIO J1a HaMAJTH TI€4aI0uTe Ha APY’KECTBOTO U BH3MOXKHOCTUTE 34 M3BLPUIBAHE HA JEHHOCT.
Bo3moxnocTTa 0T 3arybu e enMMHHUpaHa OT NOIUTHKATA Ha JIPYy>KECTBOTO, CHOPEN KOSTO
HEJIBUOKMMH UMOTH C€ TPO/aBat (aBaHCOBO) CaMo CJIe/] KaTo II03eMJICHHUST UMOT WM IIPABOTO
Ha CTPOEX BBbPXY HEro ObJaT 3aKyNEHH MM JOTOBOPEHHU (B CIyYawTe Ha IPeNOCTABSHE HA
o0e3leTeHue).

- Puck oT moHmKaBaHe Ha IIEHATE HA HEABMXKUMUTE UMOTH. I3MEHEHUETO HA Ta3apHUTE
IICHH HA HEIBMKHMHUTE MMOTH M KOHKPETHO Ha IPHUTEXaBaHUTE OT J[py)KECTBOTO aKTHUBU
IPOMCHS HETHata UM CTOﬁHOCT, KaKTO YW HETHATa CTOHMHOCT Ha aKTHUBUTE Ha €aHa axKumusd.
HamangBanero Ha nazapHUTE UEHH Ha HEABM)KUMUTE UMOTH W HA JOXOJIUTE OT TAX O JOBENO
A0 HaMaJIsiBaHE Ha NIPUXOAUTE, ChOTBETHO JO HaMaJIsIBaHE Ha peanusnpanusd oT ﬂpy)KeCTBOTO
(bunaHCcOB pe3ynTar, oT Koitto 90 % ce pasmpesensT o Gpopmara Ha JUBUAEHT.
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dunancoBaTa Kpu3a B bBbIrapus 1oBefe OO CHIHO HaMalfgBaHE HAa MKOHOMHYCCKATa
aKTHBHOCT, HaMaJIsBaHe Ha YyXAeCTpaHHUTE WHBECTULMU, HapacTBaHe Ha Oe3paboTHLaTa M
OrpaHMveHo KpeauTupane. ToBa ce OTpasd B rojsiMa CTENEH HETaTHMBHO Ha CEKTOpa Ha
HEIBWKUMH MMOTH, KaTO JIOBEJIE A0 CHJIHO IOHMXEHUE Ha THPCEHETO, 1ICHOBUTE HHUBA H
aKTMBHOCTTA B CEKTOPA. MHOT0 OT WHBECTUTOPUTE U CTPOUTEIIUTE B CTpaHaTa 0sxa MOCTABEHH
npes TMPeAN3BUKATEICTBOTO [a HE IIPEKpaTAT AeMHOCTTa CH W/WIM Ja HE HM3MNajHaT B
HETIATEXOCIIOCOOHOCT, KOETO J[al€ CBOETO HETaTMBHO OTPAXEHWE U BBPXY 3a€TOCTTa B
CTPOHTETHUS CEKTOP.

BhIpexy 4e mpel CeKTOPUTE HEABMKUMH UMOTH U CTPOUTEICTBO CBHILECTBYBAT MHOXECTBO
IIpeYKHM 3a 6bP30 BB3CTAHOBSABAHE, KbM MOMEHTA C€ HaOIIOAaBa M3BECTHO CTaOUIM3NpaHe Ha
1a3apa yCIopeaHo ¢ TOBUIIEHHE Ha aKTUBHOCTTA HA OaHKUTE NPY OTIIYCKAHETO HA UIIOTECYHU
KPEUTH.

JIpy’KeCcTBOTO € W3JI0XKEHO Ha PHCK OT IOHIKABAHE LEHNUTE Ha HEIBHXKUMUTE UMOTH OT
MOMEHTaA, B KOUTO HU3BBPIIM pasxoln 34 TAXHOTO IIOCTPOsABaHEC ANO MOMCHTa Ha TAXHaTa
nponax6a. JIpy’KecTBOTO ce CTpeMM JAa HaMalW TO3M PUCK KATO W3BHPIIBA pPasXojd 3a
NoCTposiBaHe (BKIIOYMTENHO NpuA0oOMBaHE HA IaplLey) caMO NPU HATMYMETO Ha JOKa3aH
Ia3apeH MHTEPEC 3a KOHKPETHHTE UMOTH, KOUTO e ObJAT IIOCTPOEHH U IPEIONKEHH 32
npoaaxoba.

- Prck oT npomsiHa Ha APYTH LIEHH, CBBP3aHU ChC CTPOUTENCTBOTO. IloBeueTo 1enu Ha
MaTepyuald W YCIYTH, CBBP3aHH ChC CTPOUTEJICTBOTO CE€ NPOMEHAT B €HA U Chila MOCOKA C
IpOMsHAaTa Ha [IEHUTE Ha , KpalHNUTE MPOIYKTH — HEJBHKUMUTE UIMOTH. TOBa € TaKa, 3a0To
BBPXY TAX Hal-TOJISIMO BIIMSHUE OKa3Ba THPCEHETO OT CTPAHA HA CTPOMTENIHM IIPEAPHEeMayn
Ha MECTHHA Na3ap. EQHO ChINECTBEHO M3KIIOUEHHE OT TOBA IIPABUIIO € IleHaTa Ha CTOMaHara.
Ts ce BIMSIE MHOTO IIOBEYE OT CBETOBHUTE [IEHH OTKOJIKOTO OT MecTHU (pakropu. [Topanu rasu
IIPUYUHEA MOXKE [la C€ CTUTHE IO CHTYallUs, B KOATO HEHUTE Ha CTOMAHATA C€ [I0KAYBaT A0KATO
IIEHWTE Ha KpallHUTE MPOAYKTH HE ce IMPOMEHST MM CHalaT. bhirapekaTa HKOHOMHUKA Tpe3
HOCJIeHUTE TOAMHHU [0Ka3Ba BCE IO-CHITHA Kopenanus ¢ ukoHomukuTe B EC. B wacthHoCcT
CBETOBHATA QMHAHCOBA ¥ UKOHOMHWYECKA KpH3a Ce 0TPa3sBa €IHAKBO ¥ NOYTH €IHOBPEMEHHO
(c pa3auKa OT HAKOJKO Mecelia) Ha CBETOBHUTE T1a3apy Ha MUMOTH ¥ Ha na3apa B buirapus. Hue
OYakBaMe€ LEHUTE Ha CTPOUTEIHHTE MaTepHald M yYCIyrH [a c€ ABKXKAT YCIIOPEAHO B
MIPOIICHTHO U3PAXXKEHHUE C IBMKEHUETO LIEHUTE HA HMOTHUTE.

(-) PuckoBe, cBbp3aH¥ C IIOBUILEHATA KOHKYPEHLMS. BCieIcTBrE Ha 3HAUMTETHUS PHCT
Ha 6Bnrapcm/m rnasap Ha HEABUXUMHU UMOTH Hp€3 TIOCJICAHUTC 'OAUMHA NPEIU HaCTBIIBAHETO
Ha riuobansara pUHAHCOBA KPH3a, B CEKTOpPA HABJIA30Xa MHOTO HOBH MIpayH, B T. 4. ¥ MHOI'O
YyKIECTPaHHU WHBECTHTOPH. B pesynrTaT Ha ToBa OfXMe CBMICTENH Ha 3acuiBallara ce
KOHKYPEHIUS MEXTy CTPOUTENHM (QUPMH, areHIMM 33 HEIABHXKUMHU UMOTH, IPYKECTBA ChC
crienyaiHa HHBECTUIIMOHHA Lie)I, ThProBeKU OaHky, ¢pu3ndecky jmua u ap. Tosa ce orpasssa
Ha MHBECTHIMOHHMTE pa3sXogd Ha JIpyXecTBOTO W MOXE Ja JO0Bele JO HaMmajsBaHe Ha
IIPUBJICKATETHOCTTa OT MHBECTHUIIUM B LICHHY KHIXKA.
B pesyntar Ha riobanHara (pUHAaHCOBA KpH3a, KOATO 3arodna mpes 2008 r., passuTuero Ha
nasapa Ha HeJIBIKUMH UMOTH 0TOeNIs3a 3HaYMTEIHA TPOMSIHA,
[no6anHoTo 3abaBsiHe B CEKTOPa Ha HEABHIKMMUTE UMOTH MpPEHEce CBOS HETaTHBEH e(eKT
BEpXy bBoarapus. ExHa oT TenaeHuuuTe Oe€me OTTErVSIHETO Ha MO-PUCKOBHTE UYXKIH
HHBCCTHTOPHU OT 6’bJIFapCKI/IH nmaszap 4 HaBJIN3aHCTO Ha IIO-KOHCCPBATHBHUTE HEMCKH U
ABCTPUUCKHA KOMITAaHWH U (HOHIOBE.
B HacTosIMTE YCIOBUS Ha IJIaX0 U OaBHO M3M3aHe OT MKOHOMHUYECKATa Kpr3a 1 1OBHIIEHA
KOHKypeHiusi, J{pyecTBOTO ce CTPEeMHM Jla ThPCH BCE Ol MOALCHEHH CEKTOPH Y HHMILH, B
KOHMTO Jla peai3upa 0-BHCOKa PeHTabMIIHOCT OT CPE/iHATa 3a CEKTOpa.
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(6) Jluxeen puck 3a napuunume nOMoYuU U cNpagedIUsama CmoLiHOCM

Jpy*ecTBOTO MOXe Ja b H3/I0XKEHO Ha JIMXBEH PHCK, aKO MMa Pa3MUHABAHE MEXKITY
BU/a (bUKCUpaH WM IIaBalll JOXO[ CHOTBETHO JIMXBA) HA aKTUBUTE U nacuBute. OCHOBHUTE
akTHBU Ha JIpy)KeCTBOTO NPECTaB/lsSBaT MMOTH (IIO3E€MIICHH WM TaKuBa B IIPOIEC Ha
usrpaxaane). Moxe za ce mpueme ue Te3M aKTUBH ca ¢ QUKCHpaHa LeHa HIIM JOXO, Thil KaTo
[leHaTa UM HE C€ BJUsi€ MPAKO OT IPOMEHM Ha JIMXBEHMTE paBHHMIIA. J[pyXecTBOTO IIe ce
CTpeMH 1a (MHAHCHMpA TE3M aKTHUBH C IBJATOBH HHCTPYMEHTH, KOMTO CBHIIO Ia OBIAT C
dbukcupana uxsa. Korato Toa He € B3MOYXXHO WM HE € GIaronpHaTHO 32 APYKECTBOTO, TO
MOXe jia Ipuberte u 10 M3MOJ3BaHETO Ha ABIT ¢ II1aBaliia ;uXBa. B Te3u ciydan JIpyxecTBOTO
€ aHAJIM3MPa MOCTOSHHO MPOTHO3MTE OTHOCHO JIMXBEHHTE NpOLEHTH. B cayuait Ha
3HAYUTEIHH DPHUCKOBE OT TONAMO II0KauyBaHE Ha JIMXBHUTE, KOETO Ha OKaXEe ChIIECTBEHO
HEraTUBHO BIMSHUE BbPXY NeYalOuTe Ha APYXKECTBOTO, TO MOXKE Ja U3II0NI3BA JEPUBATHBHI
WM ApYrH (GMHAHCOBM MHCTPYMEHTH 3a XEKMPaHE Ha TO3d pHCK. ToBa Morar ja Gwaar
JOTOBOPH 3a Cyall Ha IUIAIAHMS OT IlIaBama BHB (QUKCHpaHa NuXBa, QIOYBPCU WM APYTH
UHCTPYMEHTH.

Crenga na ce o16€enexH, Y€ eBEeHTYaNHO yBEeTNYEHUE Ha Ta3aPHUTE JIMXBEHH IPOLECHTH
BEPOSITHO 1Ll C€ OTPa3y HEOJArompUATHO U BbPXY LICHUTE U ThPCEHETO Ha HEABMKHMH HMOTH,
ThH KaTO rojigMa 4acT OT TE3U CAENKHU ce GUHAHCHPAT ChC 33EMH.

(8) Kpeoumen puck

B cBosita mefinoct [lpyxectBoTo MOXe Aa Oble M3NOXEHO Ha KPEIUTEH DHUCK B
CllyyauTe, KOoraTo Iulailla aBaHCOBO (IIPEOCTaBs aBaHCHM) HA CBOM [JOCTABUMLM WJIM HMa
B3eéMaHUs OT mpoaaxOm (BKI.M mpu NpojaxOa Ha pascpoueHo Iutamane). IlonuTukara Ha
Hpy*xecTBOTO IpenBHXK A N30sArBaHe JOKOJKOTO € BE3MOXHO Ha aBaHCOBH Iutamanus. Korato
BCE MaK TaKuBa Ce HajoXar (HalmpuMep 3a 3aKylyBaHETO Ha Jorpama, acaHChOpH M Jp. 32
CTPOSLIM ce crpaau), JIpy>KeCTBOTO Ie aHaIM3Kupa MOAPOGHO U 3a1bA00YEH0 peryTanysaTa |
(pMHAHCOBOTO CHCTOSHHE Ha CHOTBETHHUTE JOCTABYMIM M IPH HEOGXOMMMOCT 1€ HW3WCKBA
0aHKOBY M APYIH TapaHLHH 3a J0OpPO M3MBIHEHME. AHAJIOTHYHO IPH OCBHIIECTBSBAHE HA
nponaXOu Ha CTOKM M YCIYTH M HPEJOCTaBsHE Ha KPEJUTH HAa KIMeHTH, J[py»KecTBOTO Iuie
aKUCHTHPA BbPXY KPEAUTHATA PENyTalllus Ha KOHTPareHTHTE.

(2) Jluksuoen pucx

JIMKBUJIHUAT PUCK BB3HUKBA BBB BPB3Ka C OCUTYPSBAHETO HA CPEJICTBA 32 JeHHOCTHTE
Ha [Ipy>KeCTBOTO M YNpaBJIEHHETO Ha HEroBUTe mo3uuud. TOH MMa JBe UIMEPEHMS - PHCK
HpyxecTBOTO 1A He OBbJle B CHCTOSHUE [d MOCPELIHE 3aXb/DKEHUATA CH, KOraTo Te CTaHaT
M3HCKYEMH M PHCK OT HEBB3MOXHOCT JIpyXECTBOTO Ja peanu3ypa CBOM AKTHBU MpH
IIOJXOMSIIA [IEHA ¥ B IPUEMIIUBH CPOKOBE.

JIpy>ecTBOTO Lenu Aa NoAabpka 6agaHe MEX/Ly CPOYHOCT Ha IPUBJIEUEHHUS PEcype U
I'bBKABOCT IPH M3MOJ3BAHETO HA CPEACTBA C PA3IMYHA MATYPHUTETHA CTPYKTYpA.

KomnanusTa ce cTpeMy 1a HaMajsiBa PUCKOBETE OT HENOCTHUT Ha JIMKBUIHY CPEACTBA
KaTo IpeJnpueMa HHBECTHIMU U CTPOUTENHH paboTH CaMO KOTaTo TSXHOTO (PHHAHCHPAHE €
OCUTYPEHO CbC COOCTBEHH CPEICTBA, aBAHCOBM IUIAIIAHMUS OT KIMEHTH WM 3a€MHHU CPEICTBA.
HpyxecTtBoTo cienu OT 61M30 (UHAHCOBUTE Ia3apd U BH3MOXXHOCTHTE 3a HabHpaHe Ha
JOTBJHUTEIHA CPeAcTBa (COOCTBEHM MM IBITOBH). J[pyXKeCTBOTO Ce CTpeMH Ja ChbKpaTd
CPOKOBETE 3a HaOupaHe Ha NOJOOHU Cpe/ICTBA MPH HEOOXOAUMOCT.
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B ycioBusTa Ha HacTosaTa (MHAHCOBA KPHU3a, KOraTo JIMKBUIHUAT PHCK € BCE IIO-
aKTyajieH 3a gercTBamure npeanpustus, ,, ] 'bJIJJIMH JIAWBH T'PYIT" AJICUIL] ce cTpemu fa
pENYIMpa HETaTHBHOTO BIIMSAHUE OT Hes, KaTo 3a LeJITa € PEIPUEIIO CIEIHNTE MEPKH:

- JIpyXecTBOTO CleauW 3a CTPUKTHO CIla3BaHe Ha JOTOBOPUTE CH C (UHAHCOBM
HHCTHTYLIMH, 3@ J1a e H3KII0UH BE3MOXKHOCTTA Jla C& M3HUCKa [IPEACPOYHO NOTracaBaHe;

- Ilpuopurerna pabota ¢ QuHaHCOBH WMHCTHTYUMM (OaHKH) B R00pO (pHHAHCOBO
CHCTOSTHHE;

- OnTHMM3KpaHe Ha pa3XoIuTe, Ipepas3riex/iaHe Ha HHBECTHLIMOHHATA ITpOorpama;

- AKTHUBHO ThpCEHE Ha KYNyBadM 3a NpeyiaraHure oT J[pyKeCcTBOTO UMOTH C LEJ
reHepUpaHe Ha MapHYHY OCTHIICHHS U MOAAbPKAHE HA aJIEKBATHY IIAPHYHY HATHYHOCTH

20 TITonuTHKA M NPOUEAYPH 32 YIPABJIEHHE HA KAITHTAJIA

Llenute Ha JJpy>KecTBOTO BHB BPB3Ka ¢ YIIpaBJIeHNEe Ha KaluTaa ca:

. Ja ocurypu crocodxocTTta Ha JIpyXKecTBOTO Aa NPOABIDKMA Aa CBIUECTBYBA  KaTo
JeHCTBAIO NIPEeINPUITUE U

o Jia OCUTYPH aeKBaTHa PEHTAOMIIHOCT 38 aKLIMOHEPHUTE.

KaTo OMpeeis LeHaTa Ha IPOXYKTUTE U YCIYTUTE CU B CbOTBETCTBUE C HUBOTO HA PUCKA.

JIpy’XeCTBOTO YIIpaBisiBa CTPYKTYpaTa Ha KalMTajJa W NPaBd HEOOXOAMMUTE IONpPABKU B
CHOTBETCTBHUE C IIPOMEHNUTE B HKOHOMHUYECKaTa 0OCTAHOBKA U PUCKOBUTE XapaKTEPUCTHKH Ha
CBOTBETHUTE aKTHBH. 3a 1a MOJAbPIKA UITH KOPUTUPa KalluTaaoBaTa CTpyKTypa, J{pyecTBoTo
MO’e Jla IPOMEHY CyMaTa Ha JUBHJICHTHTE, H3ILIAIaHY Ha aKIMOHEPUTE, Jla BbPHE KaruTall
Ha aKIMOHEPUTE, a4 CMUTHUPA HOBH AaKIMM MIM J1a INIpoJaje aKTHBH, 3a Ja Hamaiu
3aIBJDKCHUSTA CH.
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