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NOACHEHUA KbM ®UHAHCOBUTE OTUYETH
1. Ofwa uudopmauus

CTOK TIUIOC Al (HapuyaHo no-HaTaThk Olle “IPYKecTBOTO") e aKLMOHEPHO JIPY:KECTBO, PETMCTPHPAHO MO
Toprosekust 3akon B AreHunst no Bnucsanusta noa ¢.a. 762/2005r. Cenanuiiero u aJpechT Ha YrpaBiieHHe Ha
ApyxecTBoTo ca: Penydnuka Bwarapus, rpan Codwus, Paiion Bawks, yn. Kuss Bopuc I-su 16, er.2. Cuntano ot
23.01.2008 roauHa akLMKUTe Ha APYKECTBOTO C€ Thprysar Ha DB,

ﬂpy}l{CCTBOTO HMa npeaMeT Ha JIEHHOCT: MOKYNKa H 3aMAHAa Ha HEABMAKHUMHM HMOTH, H3BBbPLIBAHE HA BCAKAKBH
HeﬁCTBHH, CBBP3aHH C NpOMAHA HA MpPeAHA3HAYEHHETO HA HEABHKHMH UMOTH, NMPOCKTHPaAHE, CTPOHUTENCTBO H opyru
CbITbTCTBALLH ﬂeﬁHOCTH, OTAaBaHE noja Haem W YnpaBli€¢HHE Ha HEABHXKHMH HMOTH, BCAKA Apyra Tbproacka W/ Mnu
HHBECTHLIMOHHA I€HHOCT, Ha:;aﬁpaHeHa ChC 3aKOH.

HpyxecTBOTO € ¢ eaHOCTENeHHa CTPYKTypa Ha ynpasieHne — CbBeT Ha aupextopure. To ce npeacrasnsasa w
YNpaBiaBa 3ae1HO U MOOTACNHO OT BCEKH €/MH OT uieHoBeTe Ha ChBETa Ha AMPEKTOPHTE, @ MMEHHO: oT bopucnas
Benunos Xpuctos — MHsnbauutenen aupekrtop; Bnaancnas [Mawues [laHe — [Mpeacenaten na CbBeTa Ha
Aupektopute; Cepnanun Pycano PycawoB — 3amecTHuk npencematen Ha CbBeta Ha IOUPEKTOPUTE, KaTo
NPEACTABHTENICTBOTO MPH pasnopeskaane, 0OpeMeHABAHE C TEXECTH W/ CKIIOUBAHE HA I0TOBOPH 3a HaeMm/apeHa ¢
AKTHBH HA JIPY/KECTBOTO Ha CTOHHOCT, paBHa WM HaaXBbpaALLa 20 XHiI.JeBa KbM J1aTaTa Ha CKIIOUBAHE HA CEJIKATA,
C€ OCBLLECTBABA OT BCHYKH uieHoBe Ha ChBETa Ha AMPEKTOPHTE 3a€1HO.

/lpy’KecTBOTO MMa perucTpupan kKanuTan B pasmep Ha 4,809,450 nesa, paznpenencH B 4,809,450 6post 00MKHOBEHH,
Oe3HANIMYHK AKLLMH C NPABO Ha IJ1ac, BCAKA €1HA ¢ HOMMHAIIHA CTOHHOCT | (enun) nee.

2. Obo0eno npeacTaBsiHe HA 3HAYHMHTE CHUETOBOAHH MOJHTHKH

OCHOBHHTE CUETOBOAHM MOAUTHKM, MPHIAraHu MPpH W3rOTBAHETO HA Te3u (PUHAHCOBM OTHETH, Ca NPEACTABEHM M0-
nony. Te3n MONUTHKM ca NpUiaraHy NOCNEIOBATENHO 3a BCHUKH MPEeACTaBEeHH NEPHOIH, OCBEH aKO W3PHYHO HE e
NMOCOYEHO APYTO.

2.1. OcHoBa 32 H3IrOTBSiHE

®unancosute otuetn Ha CTOK [JIKOC AJl ca W3roTBEHH B CHOTBETCTBHE C Me:x1yHapoaHuTe CTaHIapTH 3a
(punancosn otuetn (MC®O). Te ca H3roTBEHH Ha NPUHLIMMA HA MCTOpPHYECKATA LEHA, MOMDULIHPAH Ype3 MpeoLeHKa
32 3¢MH H Crpajy, (pMHAHCOBM AKTHBH Ha PA3NONOKEHHE 3a MPOAakKGa U BHHAHCOBH akTHBH 1 (pHHAHCOBM NMAcHBH MO
CrpaBelIiBa CTOHHOCT upe3 neyanda uiau 3aryGa.

HM3roTsneTo Ha (MHaHCOBUTE OTYETH B chOTBETCTBHE ¢ MC®D®O M3NCKBA M3NON3BAHETO Ha OMpEeNENeHH CEPHO3HH
CYETOBOAHH OUEHKH. To oule H3UCKBA OT PLKOBOACTBOTO 1a NpaBH OMpejie/ieHH MPEUEHKH B NIPOLIECa Ha NPUIAraHeTo
Ha CUETOBOAHHMTE NOJWTHKH Ha apyiKecTBoTO. OONacTHTe, B KOMTO CE € Halaraaa no-BUCOKa CTeneH Ha npeueHKa Hiu
YCJIOAKHEHOCT, WK 0DNacTUTE, B KOMTO 10MYCKaHUATa M NPHOJIN3HTENIHUTE OLEHKH ca 3HAYMMM 3a (huHaHCcOBHTE
OTYETH, ca ONOBECTEHH B Oenexka 4.

Hoxymenmu, usoadenu om Cweema no mencoynapoonu cuemosoomu cmandapmu (CMCC) u Komumema 3a

PaziCHenue Ha MedcOyRapooHy cmandapmu 3a gunancoso omvumane (KPMC®O), npuemu om Eeponeiickama
KoMmucus

Pecnavienm 2015/2113 om 23 noemspu 2015 200una
H3menen MCC16 UMOTH, MALUHHKN M CHOPBKEHHS — BJIM3a B CHIA 33 TOAMLIHM NepHOoIH, 3aMouBaLIM HA MK Clel

01 snyapn 2016 ronuna. U3meHennsTa ce OTHACAT 10 OTYMTaHE Ha ..PacTeHHEe-HOCHTEN™ M He Ce€ OvyaKBa f1a OKaxkar
BIIHAHHME BBPXY OTYETHTE Ha APYKECTBOTO.
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Himenen MCC41 3emenenne — Bu3a B cuia 3a FOAMILHM nepuoaM, sanousamk Ha uik ciea 01 sHyapu 2016
roanna. M3MeHeHUsITa ce OTHACAT 10 OTYMTaHe Ha ,.PacTeHue-HOCHTEN™ M He ce OYaKBA 1A OKAKAT BAMSHHE BbpXY
OTUYETHTE HA IPYKECTBOTO.

H3smenen MCCI IMpeacraBsine Ha GHHAHCOBH OTHETH — BJM3a B CHIA 32 FOAMLLIHMK NepUOIH, 3aNoUBaLLK HA HIH
cren O1 awyapu 2016 roauna. MsmeneHusTa ce OTHACAT 10 NpeACTaBSHE HA ,,PacTeHHe-HOCHTEN" BbEB duHaHcoBH
OTHETH H HE CE 0YAKBA [1a OKAKAT BJIMAHHE BbPXY OTHETHUTE HA APYKECTBOTO.

Hsmened MCCI7 JIu3uur — Biu3a B Chia 3a FOAMLIHN NMEPHON, 3aM0UBaLIH Ha Win cien 01 sauyapu 2016 roauHa.
M3MeHeHHsATa ce OTHACAT 10 HEeNPHJIAraHeTO Ha TO3W CTAHAAPT KaTo Ga3a 3a OLEHABAHE HA OHOMONHUHN AKTHBH M He
Ce 04aKBa J1a OKAKAT BIHUAHHE BbPXY OTHETHTE HA IPYKECTBOTO.

H3menen MCC23 Pa3xoau no 3aemu — BIM3a B CHJIA 33 FOAMILHK nepuoau, 3anoysaiy Ha unu ciea 01 suyapu 2016
roauna. MaMeHeHusTa ce OTHACAT 10 HENPUIAraHe Ha TO3M CTAHAAPT 3a PA3XOAHTE MO 3aeMH, KOHTO Ce OTHACT npsiko
710 NPHAOOHBAHETO, CTPOMTEICTBOTO/CH3/ABAHETO WM NPOM3BOACTBOTO Ha GMONOMHYEH AKTHB M He ce OuaKBa Aa
OK@KAT BIIUAHHE BbPXY OTYETHTE Ha JAPYKECTBOTO.

M3menen MCC36 Obe3ueHka Ha aKTHBH — BIIN3a B CHJA 33 FOAHLIHM Nepuoay, 3anoysalin Ha unu cien 01 suyapu
2016 roanna. M3mMeHeHNATa ce OTHACAT 10 HEMPUIArAHETO HA TO3H craHaapT npu obe3ueHka Ha OHONOrMYHH aKTHBH
U HE Ce OYaKBa J1a OKaKaT BIHAHWE BbPXY OTYETHTE HA APYKECTBOTO.

WM3menen MCC40 MHBeCTHUHOHHH MMOTH — BIM3a B CHJIA 3a TFOMMLLIHM NEpHOAH, 3anoysBallld Ha unu cien 01
AHyapu 2016 roauHa. M3MeHeHHATa ce OTHACAT 10 HENpHIAraHeTo Ha TO3M CTAHAAPT 3a OHONOTHYHM AKTHBH W He ce
O4aKBd J1a OKaKaT BAUAHHE BPXY OTYETHTE HA APY/KECTBOTO.

Peanavenm 2015/2173 om 24 noemspu 2015 200una

HM3menen MC®OI11 ChBMecTHH NpeanpusITHS — BlH3a B CHAA 3a FOAMLLIHH NepHoaH, 3anousallun Ha wau cien 01
AHyapn 2016 romuna. HM3meHeHusATa ce OTHACAT 10 OTYHTAHE Ha ChBMECTHO KOHTPOJIMpaHUTE [AEHHOCTH, 10
Npua0OHBaHKUA HA 1570BE B CbBMECTHO KOHTPONMPAHH AEHHOCTH, B KOMTO ChBMECTHO KOHTpOJIMpaHaTa nefHocT
npeacraeassa dusnec cbraacio MCPO3 Busnec KOMOMHALMM M HE CE OMAKBA [d OKAXKAT BIHAHME BBPXY OTHETHTE Ha
APYKECTBOTO,

Hamenen MC®OI1 lNpunarane 3a nbpBH NbT Ha MexayHapoaHHTe CTAHAAPTH 32 (PHHAHCOBO OTYHTAHE — BAM3A
B CHIa 3a FOAWUIHK NEpHOAH, 3anmouBailld Ha nau cnen 01 sauyapn 2016 roauna. M3meHeHMATa ce OTHAcAT 10
OTHHTAHE HA CbBMECTHH NPEANPUATHSA U HE CE OYAKBA /1a OKAKAT BIMAHHE BBPXY OTHETHTE HA APYKECTBOTO.

Pecnavenm 2015/2343 om 15 oexemepu 2015 200una

H3menen MC®OS HeTekymn akTHBH, IbP:KaHH 32 npoaaxéa, u npeycraHoOBeHH AefiHOCTH — BiM3a B CHA 3a
FOAHUIHKH NepHOAH, 3anoyBalud Ha MK cnen 01 anyapu 2016 roamna. UsmeHeHMsTa ce OTHACAT 10 OTYMTAHE Ha
MPOMEHW B nnaHa 3a nposakda wiu B MnaHa 3a pasnpejefeHHe KbM COOCTBEHHLIMTE M HE ce OYaKBa 1a OKakaT
BJIHSHHE BbPXY OTYETHTE HA APYKECTBOTO,

Hsmenen MC®O7 ®HHAHCOBH HHCTPYMEHTH: ONOBECTSIBAHE — BIAN3A B CIJIA 32 TOIHLIHH NepHoaH, 3amouBally Ha
unn cnen Ol awyapu 2016 roamna. M3veHenusTa ce OTHacsT 10 NpeicTaBsHe Ha Npoab/KaBallo yyacTHe B
NpEeXBLPIEH (PHUHAHCOB AKTHB M HE CE OYAKBA /12 OKAXKAT BAHAHUE BHPXY OTHETHTE Ha ApYKECTBOTO.

H3smenen MC®OT1 lMpuaarane 3a nbpBH NbT Ha MeayHapoaHHTe cTAHAAPTH 3a PHHAHCOBO OTYHTAHE — BIM3A
B CHJIAa 3a TOAWIIHKM nepHOAM, 3anousally Ha wau cnea 01 auyapu 2016 roauna. M3meHeHusiTa ce OTHACHT 10
OMOBECTABAHE Ha (PMHAHCOBH MHCTPYMEHTH BbB (PMHAHCOBM OTHETH M HE Ce OYAKBA J1a OKAKAT BAMAHNE BbpPXY
OTYETHTE Ha JIPYKECTBOTO.

HMamenen MCC19 [loxoan Ha HAECTH JIMUA — BIM3A B CHJIa 33 TOAMILHH NEpHOAH, 3ano4Baill Ha uiau cnen 01 sHyapu
2016 roanna. M3MeHeHMATa Ce OTHACAT 10 HAYMHA Ha OnpeaenisHe Ha NPOLUEHTBHT, M3MOJI3BAH 3a CKOHTHpaHe Ha
3a0b/KCHUATA 32 W3NJAllaHe HAa JOXOAM crieldl NPUKIIOYBAHE HA TPYIOBHTE NPaBOOTHOLLEHHA W HE C€ OYaKBa ja
OKa:kaT BIIHAHHUE BbPXY OTYETHTE HA APYKECTBOTO.

H3meren MCC34 Mexannno GpHHAHCOBO OTHYHTAHE — BJIW3A B CHAA 33 FOMMLIHU NEPHOIH, 3aMoYBallli HA MK cnen
01 snyapu 2016 roauna. M3meHenuaTa ce OTHAcST 0 NpoOMAHa Ha M3MCKBAHHMATA 33 JPYrH OMNOBECTABAHHA KbM
MEKIMHHH (PUHAHCOBH OTUETH M HE CE OUAKBA 1A OKAKAT BAHSHHE BbPXY OTYETHTE Ha APYIKECTBOTO.
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Pecnavenm 2015/2406 om 18 dexemapu 20135 200una

M3menen MCCI Ipeactapsine Ha QUHAHCOBH OTYETH — BIAM3A B CHJA 3a FOAMUIHMI NepuoH, 3ano4BaLld Ha MK
cnen 01 suyapn 2016 roamna. Msmenenuwsra ce OTHAcAT 10 npoMsHa Ha AeDUHULMATA 33 ,TBAEH KOMMJIEKT
(UHAHCOBH OTYETH", 10 CBABLPKAHUETO Ha MHPOPMALHATA, KOATO Ce NpencTaBs BbB (PMHAHCOBUTE OTYETH, 10
CTPYKTYpaTa Ha MNOACHUTEJHWTE MPHAOKEHHA KbM (uHaHcoBuTe oTyeTH. Thil Kato ce paspeliaBa Mo-paHHO
NpuiaraHe, Te3u H3MEHEHHUA BEYE Ca Bb3NPHETH OT APYKECTBOTO.

H3menen MCPOT ®UHAHCOBH HHCTPYMEHTH: ONOBECTSIBAHE — BIIW3A B CHAA 32 FOANIIHH nepUuoJiH, 3anouBally Ha
win cren 01 auvyapu 2016 roauna. M3smeHeHusTa ce OTHACAT 10 ONOBECTABAHE HA 3HAYMMATA CUETOBOIHA MOJMTHKA
Ha 1pys#ecTBOTO. Thil KaTo ce paspeluaBa Mo-paHHO NpHIAraHe, TOBA H3MEHEHHE BEYe e BB3MPHETO OT JIPYKECTBOTO.

M3mernen MCC34 MekanuHo pHHAHCOBO OTYHTAHE — BIH3a B CHJA 32 FOAMLIHN MEPHOJIH, 3aMOUBALLM HA WK Cliel
01 sHyapu 2016 ronuna. M3meHeHusiTa ce OTHACAT 70 MPOMAHA HA M3MCKBAHMATA 3a NpYrH OMOBECTABAHHS KbM
MEKIHHHH GUHAHCOBH OTHETH W HE CE OYAKBA 14 OKAKAT BIHSHUE BHPXY OTUETHTE HA APYIKECTBOTO.

Peanavienm 2015/2441 om 18 oexemspu 2015 200una

H3menen MCC27 Uuansnayaaun GHHAHCOBH OTYETH — BIM3a B CHJIA 33 FOIHILHN NEPHOH, 3aNOYBaLLH HA MIH
cen 01 snyapu 2016 roansa. M3MeHeHHATa ce OTHACAT 10 NPOMAHA Ha AeUHULMATA 32 OTYMTAHE HA MHBECTHLMHTE
B AbIIEPHA NPEANPHUATHSA, CbBMECTHH MPEANPHATHS MM aCOLMMPAHH MPEANPHATHA B MHAMBUIYAJIHHTE OTYETH HA
ApYHECTBOTO H HE C€ OYAKBA [1a OKAKAT BIMAHHE BbPXY OTHETHTE HA APYIKECTBOTO.

H3menen MC®OI TMpunarane 3a nbpBi NbT Ha MeKayHaPOAHHTE CTAHAAPTH 32 PHHAHCOBO OTUHTAHE — BIN3A
B CHJId 33 TOAMIIHH NIEPHOH, 3anoyBaii Ha unu cien 01 auyapu 2016 roausa. HameneHnsTa ce 0THACAT 10 NPOMsHA
Ha 1epMHULMATA 32 OTYHTAHE HA MHBECTHLIMHTE B AbIIEPHH NPEANPUATHA, CbBMECTHH NPEANPUATHA UIH ACOLIHHPAHH
MPEANPHATHSA B WHAWBHIYAJHHTE OTYETH HA IPYAKECTBOTO M HE CE OYAKBA A OKAKAT BJIMAHME BBPXY OTHETHTE HA
APYKECTBOTO.

H3menen MCC28 MnBecTHUMI B ACOUHMPAHH NPEANPHSITHS H B ChBMECTHH NpeANnpHATHA — BJM3a B CHJA 3a
FOMMLIHK NepHOAN, 3anouBalin Ha uau cien 01 snyapu 2016 roausa. M3meHenusita ce OTHAcsT 10 NpOMsHAa Ha
MSNCKBAHNATA 32 OTYHTAHE Ha HAamansBaHE Ha Jena OT COOCTBEHOCTTA Ha €HO MNPEelANpPHATHE B AcOLMMPAHO
NIPEANPHATHE  WIN  CbBMECTHO NpPEANPHATHE, HO MPH MPOAbIKABALLO KiacH(BULIMPAHE HA WHBECTULMHTE MO
AocerallHis Ha4uH H HE CE OYAKBA [1a OKaXaT BIMAHHE BbPXY OTUETHTE Ha JPYKECTBOTO.

Hoxkymenmu, uzdaoenu om Cwveema no mexcoynapoonu cuemogoonu cmandapmu (CMCC) u xomumema 3a
passcuenue Ha Mejcoynapoonu cmandapmu sa guuancoso omuumane (KPMC®O), ece owe ne npueny om
Esponetickama komucus

MC®O9 ®HHAHCOBH HHCTPYMEHTH — BJIM3a B CHAa oT | Avyapu 2015 roanna M Mo3ke na npoMenu KnacupukauusaTa
Ha (JMHAHCOBHTE MHCTPYMeHTH. K'bM 1aTaTa Ha M3rOTBSIHE HA TO3M OTUET ApY’KECTBOTO HE € B ChCTOSAHME 1A OMNpeaenu
noTeHUHanHua eext

2.2. Tlpemexaane HA 4yKAeCTPAHHA BAJYTA
Dyukyuonarna earyma u eaiyma na npeocmasaie

CraTuuTte, BKIIOYEHH BbHB CI}PIHE:IHCOBHTC OTYETH, C€ M3MEpBAT BbB Ba/lyTaTa Ha OCHOBHATa MKOHOMMYECKA Cpena, B

KOATO onepupa apyxecTBoTo. ToBa e yHKUHOHANHATA BaTyTa, KOATO € W BalyTa Ha npejacraBaHe — ObaArapcku nes
(bgn).

Hpesexcoane u canda

Cnenkure B yykecTpaHHa BaTyTa ca NpeBejieHH BbB (yHKLMOHAIHATA BaNyTa 1o oOMEHHHMTE KYPCOBE Ha JaTHTE Ha
CACIKMTE MM 1O NPEOLEHKa, KOrato CTaTHuTe ce npeoueHssar. lleuanOute u 3aryGuTte OT BanyTHW pasinku B
PE3YATAT Ha YpeiKIaHe Ha TE3H CACAKM W OT NPEBEKIAHETO MO 3aKMNOUMTENHHTE KYPCOBE B Kpas Ha rojuHaTa 3a
NApHYHUTE aKTUBW H MAacUBY, NEHOMMHHMPAHM B YyKIeCTpaHHa BanyTa, ce mpusHaBat B Otuera 3a nmeyandata M
3arydara M 1pyrus BCeoOXBaTeH JA0XO/.
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2.3. UMoTH, MALLIHHH H CHOPBKEHHS

HApyAecTBOTO MpuUTekasBa NPEAUMHO 3eMH. 3eMUTE ca MPEACTaBeHM O ChpPaBe/IHBA CTOIHOCT, Oa3upaHo Ha
NEPHOANYHO, HO HE MNO-pAAKO OT | NbT Ha 5 roaMHW, NPEOLEHSBAHE, M3BbLPIIBAHO OT BHHIUHM HE3ABHCHMM
oueHuTeny. BeskakBa HatpymaHa aMopTH3auMs KbM 1aTaTta Ha NpPeoOUEHKAaTa € eNMMHHHpaHa cpeuty OpyTHaTa
OanaHcoBa CTOIHOCT HA aKTHBA M HETHATA CYMa € Mpeu3uucieHa KbM NpeoLieHeHaTa cTofHOCT Ha akTHBa. Beakaksa
Apyra COOCTBEHOCT, MalMHK H 000pY/IBaHe € M3pa3eHa Mo HCTOPHYECKA LeHa MHHYC amopTtHzauus. MctophueckaTa
LIEHA BKJIIOYBA W Pa3XOIH, IMPEKTHO OTHOCHMH KbM NPHA0OHBAHETO HA AKTHBA.

Kato uMOTH, MaLMHK 1 CHOPBKEHHS Ce OTYMTAT aKTHBH C LieHa Ha NpuaoGHBaHe Hax 700 (cenemcToTHH) NeBa.

[Tocnenpawmre pasxoau ca BKJIOYEHH B GalaHCOBATa CTOIHOCT HA AKTHBA WM NPH3HATH KaTO OT/e/leH aKTHB camo
KOraTo ¢ BEPOATEH MPHTOK OT ObCILM HKOHOMHYECKH W3rOM, CBBP3aHM C aKTHBA, KbM APYKECTBOTO M CTOIHOCTTA
My MOke 1a Oble Hajexk1Ho u3MepeHa. BanaHcoBata cTOHHOCT Ha MoAMEHEHa 4acT e oTnucaHa. BeAKakBi ApyrH
PEMOHTH M MOMAPbAKA ca oTpaseHn B OTuyerta 3a newanbarta u 3ary0ata M Apyrus BceoOXBaTeH 10XOJ npes
(uHaHCOBHA NEpHOJ, Npe3 KOHTO ca Bb3HHKHAIN.

HapacTtsaneTo Ha GanaHcoBata CTOHHOCT B Pe3y/ITar Ha MPEOLIEHKA Ha 3eMH U Crpajii € OTHECEHO KaTo APYrH pe3epBu
B cobcTBeHus kanutan B Otuera 3a PUHAHCOBOTO CheTosHMe. Hamanenus, konrto MOKPHBAT NPEAXOAHH YBeJTHUYEHHS
3@ CIMH M CblU aKTHB, €A 3a CMETKA Ha Te3u pesepBH. BeskakBu npyrnm Hamanenus ca oTumtat upes OTuera 3a
nevandara u 3arydata u apyrus BceodXBarteH a0xoa. Beska roauna pasnmkara MEK/ly aMopTH3auuaTa, dasMpaHa Ha
MpeoLieHeHaTa CTOMHOCT Ha akTHBa, Npu3HaTa ypes OTuera 3a nevanbara u 3arybata U ApYris BCEOOXBATEH 10XOM, U
amoprtuzaumaTa, OasMpaHa Ha OpUrHHAJHATA CTOMHOCT HA aKTHBA, Ce NpexBbpis OT “IApyru pe3epBH” KbM
“HepasnpeaeneHa nevanda”,

3emMH He ce AMOpTH3Hpar. AMOpTli.’iauHﬂTﬂ Ha ApYruTe aKTHBH C€ H3YMCIABA MO JIMHEEeH MEeTo/ 3a pasnpenciiaHe Ha
CTOHHOCTTA UM (H.TIH npeoueHeHaTa UM CTOﬁHOCTJ 3a BPEMETO Ha O4YaKBaHHA MOJIE3EH JKUBOT, KAKTO CJIe/1BA;

- MalKHH 5 roauHmu;

OcTaTbyHata CTOHHOCT M MOJE3HUAT KHBOT Ha AKTHBHTE ce MpepasriekaaT u ako € HeoOXOIMMO Te ce KOpHrupaT
KbM BCSIKa J1aTa Ha DanaHca.

banaHcoBata CTOIfHOCT Ha aKTHB Ce HamansBa He3a0aBHO 10 BbL3CTAHOBMMATA My cToiiHocT, ako OanaHcoparta
CTOMHOCT Ha aKTHBA € M0-BHCOKA OT OLIEHEHATa Bb3CTAHOBMMA CTONHHOCT (BHK Gelexka 2.5).

[Meuanbure u 3arybute oT ocBOOOKIABAHE Ce OMpENENAT uPe3 CPABHABAHE HA MOCTBIJIEHUATA M GajaHcoBaTa
CTOMHOCT M Ca NPH3HATH B CTATHA “Pe3y/TaT OT NpoaakOH Ha HeTekyun aktuu” B OTueTa 3a nevanbata i 3arybara
W Apyrus sceoOXBaTeH J10X0/1.

Korato e nponanen npeoueHeH akTHB cymara, BKIKOUEHA B ApYTH pe3epBH, Ce NPexXBbLPIA KbM Hepasnpeae/eHaTa
nedanoa.

2.4. HemaTepna/jiHu aKTHBH

Penvmayun

Penyraunsara npeacrasissa HanBULIEHHETO HA CTOIHOCTTA HA NPUAOGHBAHETO Hal crpaeeUIHBaTa CTOHHOCT Ha nena
Ha [pYKECTBOTO B HETHHTE MIACHTHHLMPYEMH aKTMBM Ha MPHAOGMTOTO ABIUIEPHO NPEANPUATHE KbM JaTata Ha
npuaodusaneTo. PenyTauus npu npuaoGHUBaHE Ha AbLUEPHH NPEANPHATHS CE BKIIOUBA B rpynaTa Ha HemMaTepHAIHWTE
akThBH. Penytauuata ce TecTBa Besika roiMHa 3a o0e3LEHKA W ce OTYMTA 110 MbPBOHAYAIHA CTOHHOCT MUHYC 3ary0M
oT ode3ueHKa. 3aryou or obe3ueHka Ha penyTalus He ce Bb3cTaHoBsaBar. [leuan6u u 3ary0H oT ocBo0oik/IaBaHe OT
NpEANpPHATHE BKIIOYBAT OanaHCcoBaTa CTOMHOCT Ha PernyTaunsTa, CBbp3aHa C NPoOIaneHOTO npeanpusaTHe,

PenyTauunTa Ce pasnpenensa KeM €1HHULUMTE, FEHCpHpallH napH4HH NOTOLUH, 33 LEIHTE HA TECTOBETE 3a 00e3UeHKa.
Paanpenemﬁem C€ MpaBH KbM OHE3H €AHHMLIH WITH PYMNH €AHHHULH, KOWTO C€ OYakKBa Ja MMaT nojisa oT Ou3lHec
KOMOMHALMATA, OT KOATO € Bb3HUKHANA penyTauuaTa.

pr«'.’()f?CKIf MAapru i THyensu

OTaenHo npuaoGUTH TBPrOBCKM Mapku M JIHLEH3H ce MPEACTABAT MO MCTOpHYECKA ULeHa. TbProBCKH Mapknm i
HUEH3N, NPUAOOHTH B GH3HEC KOMOMHALSA, Ce MPH3HABAT MO CNIPABE/UTHBA CTOMHOCT KbM 1aTaTa Ha npuaoGuBaHeTo,
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']q’prOBCKHTe MApKH W JIMLEH3H UMAT OrpaHH4eH MOJIE3CH KUBOT H C€ OTYMTAT MO MbpPBOHAYAIHA CTOHHOCT MHHYC
HaTpynaHa amopTH3aLluA. Amopruaaunma Ce M34MUCJIABA MO JHHEEH METOM, 3a fla Ce pasnpenenu CTOHHOCTTA Ha
TbPrOBCKUTE MAPKH M JIHLEH3WUTE 32 BPEMETO HA NOJE3HUA UM KHBOT OT 15 no 20 roauuu.

Coghmyep

Pazxoau, CBbP3aHH € NOANBPKAHETO HA KOMMIOTLPHH CUqJWElei nporpamu, ce npu3HAaBaT 3a pasxol B MOMEHTa Ha
Bb3HHKBaHe. Pasxoau no pa3BUTHE, KOMTO OHMPEKTHO CE€ OTHACAT 00 AM3ailH W TEeCTBaHe Ha H,'lﬂHTH[le.alaH H

YHHKaNEeH COdJT}’C]JCH NMPOAYKT, KOHTPOJAHPAH OT APYHKECTBOTO, C€ MPHU3HABAT KaTo HemaTepHalneH akTHB, KOraTo ca
H3MBJAHEHHW CNEAHHTE KPHTEPHH!

- MMa TeXHHYecKa CrnocoOHOCT 3a 3aBbplIBAHE Ha COMTYEpHUA MPOAYKT, 3a Ja € Ha pAa3noiokKeHue 3a
npojaxoa;

- PBKOBOACTBOTO Bh3HAMEPABA J1a 3aBbPILH COPTYEPHHA NPOAYKT W A IO H3MOJ3BA MM NPO/IABA;

- MMa crnocoOHOCT 3a W3NoJ3BaHe WK npoaaxba Ha coTyepHUs NMPOLYKT;

- MOKE [1a CE€ AEMOHCTPUPA Kak coQ)TyepHUA NPOAYKT LUE reHepHpa BEPOATHH ObAELIH HKOHOMHUYECKH H3MOIH;

- Ha pa3snosioKeHHe ca afieKBaTHH TEXHHYECKH, (PUHAHCOBH W APYTH pecypcH 3a 3aBbpliBaHe HA PA3BUTHETO H
H3MON3BaHE WIIH npoaax0a Ha coPpTyepHHUs NPOLYKT; H

- pa3zxoauTe, OTHaACALLHK €€ 10 cotb"ryepunﬂ MpPOAYKT MO BpeMe Ha pasBUTHETO MY, MOrar jJa ObaaT HaaekIHO
H3MEPEHH.

,H,HpeI\‘THO OTHaCALLIMTE €€ pPasxolM, KOMTO ca KanWTalW3HpaHW KaTo 4acT OT CO(I]T}«'epHHH NPOAVKT, BKIKOYBAT
Pa3xonuTe 3a HAeTUTE llMua, pa3sBHBALLH cquTyepa, U noaxoaswa vact oT oldlure pasxonu. ,H,pyFH pasxoin no
PasBHTHCTO, KOMTO HE OTroBapAT Ha FOPHHTE KPUTEPHH, C€ NPHU3HABAT 3a Pa3Xoj B MOMEHTA Ha Bb3HHUKBAHE. Pazxoan
N0 pasBUTHE, KOMTO B NPEAXOAHH NMEPHOIH Ca NPH3HABaHH KATO pa3X0lM, HE MOraT /1a ce NMpH3HABAT KaTo aKTHB npes
CleaBallH NepyHoaH.

Pa3xoiuTe 3a pa3BUTHE Ha KOMMIOTbpeH codTyep, MPU3HATH KATO aKTHB, C& AMOPTH3MPAT 3a OYAKBAHUS MM MOJE3eH
KHUBOT, KOHTO He HAAXBBPAA 3 FOAMHH,

2.5. Obe3sueHka Ha He)HHAHCOBH AKTHBH

AKTHBM, KOMTO MMAT HEOMpE/IeNieH NOJe3eH KMBOT, HAMpUMEp penyTauuaTa, He ca 00eKT Ha aMOPTH3MpaHe, a ce
TeCTBaT 3a 00e31eHKa BCAKA rOAHHA. AKTHBH, KOMTO ca 00EKT Ha aMOpTU3MpaHe, Ce MPEraekaaT 3a 00e31eHKa KoraTo
CbOMTHSA WK NPOMEHH B 00CTOSATE/ICTBATa coyarT, ye GanaHcoBara CTONMHOCT MOXKe 1a He Objle Bb3cTaHOBeHa. 3aryda
oT 0633”.&1’”('(1 Ce€ MNnpH3Haea 3a cymara, ¢ KOATO OanaHcoBara CTOHHOCT Ha aKTHBa HaJlBHLIABAa BBL3CTAHOBHUMATA MY
CTOMHOCT. Bb3cTaHOBMMaTa CTOMHOCT € M0-BUCOKAaTa OT CMpaBe/IMBaTA CTOMHOCT HA aKTHBAZ MUHYC Pa3sXojiHTe Mo
nponax0a u cToiiHocTTa B ynotpeda. 3a LenTe Ha OLEHABAHETO Ha OOE3LEHKATa aKTMBMTE ca rPYMUpaHi Ha Haii-
HHCKOTO HUBO, HA KOETO UMa OT/E/IHO MACHTH(PHLIMPAHU NAPUUYHU NOTOLH (€AMHHLK, FeHepUpPaLIK NAPUUHH NOTOLH).
HeduHaHcoBu akTHBW, pasnu4HM OT penyTauus, KOMTO ca OWAM OOe3LEHABaHM, C€ MpPEriekaaT 3a Bb3MOKHO
Bb3CTAHOBABAHE Ha 00e3LEHKA KbM Besika DanaHcoBa nara.

2.6. HeTexywH aKTHBH (H/IH FPYNH 33 0CBOGOKIABAHE) ALPKAHH 32 NPOAAKDA

HeTekyun aktuBn (1M rpynu 3a 0cBoOO’K1aBaHe) ce KiacH(ULMPAT KaTo akTHBH AbP/KaHW 3a nponakda, KOrato
TsIXHaTa GanaHcoBa CTOHHOCT Ll ce Bb3CTAHOBH OCHOBHO Upe3 ClIeNka 1o npoaaxs6a U npoaaxOaTa ce CUMTa 33 MHOTO
BepoATHA. Te ca npeacTaBeHH N0 NoO-HUCKaTa T 0anaHcoBaTa CTOHHOCT M CpaBe/IHBaTa CTOHHOCT MUHYC Pa3sXoamuTe
no npoiaxba, ako OanaHcoBata MM CTOMHOCT wie Oble BL3CTAHOBEHa OCHOBHO 4pe3 npoaakda, a He upes
npoiabikagaila ynorpeda.

2.7. (MOUHAHCOBH AKTHBH
2.7.1.  Knacupukauun
HApyxectBoto knacuduuupa GUHAHCOBUTE CH AKTHBH B CJICAHUTE KATErOPHH: H3MEPBAHH MO crnpaBe/l/IMBa CTOHHOCT
upes neyanda win 3ary0a, M3MepBaHH MO CMpaBeINBA CTOIHOCT Ype3 APYr BCeoOXBAaTeH AO0XOA HM3MEPBAHK 110

cnpase/inBa cToiiHocT. Knacudukauusra 3asucy oT Lenta Ha npuaoOMBaHe Ha (pMHAHCOBMA aKTHB. PKOBOACTBOTO
onpenens K1acHPHUNPAHETO Ha (MHAHCOBUSA AKTHB NPH MbPBOHAYAIHOTO MY TIPH3HABaHeE.
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Dunancosu AKMusU, UIMEPsaHl no avopmuzupana ciotinocm

Tosa ca (l]l‘lHaHCDBH AKTHBH, KOHTO JPYKECTBOTO HMa HaMEpeHHE Ja 3aabpiKu ¢ uen C'bﬁHpElHe Ha NOrOBOPEHHUTE
NapH4YHH NOTOLH, KOETO Ce CNyyuBa HAa ONpeaeNeHy 1aTH MO OTHOLIEHHE Ha MaBHULA U NTHXBH.

Dunancosu dEMUHGH, HIMepsant no cnpaaedmea cmoiinocm Hpes nevanoa wn 3(3(?)’60‘

(HHAHCOBH aKTHBH, H3MEPBAHH N0 CNPABE/LINBA CTOIMHOCT Upe3 neyanda i 3aryda ca PUHAHCOBU aKTHBH, KOUTO He
€a M3MEpBaHH N0 aMOPTH3HPaHa CTOHHOCT,

Dunancosu akmusu, uzmepsani no cnPasedIusa cMoliHoCm upes Opye eceobxeamen doxoo
DHHAHCOBH aKTHBH, H3MEPBAHH M0 CMIPABEUINBA CTOITHOCT Upe3 APYr BCEOGXBATEH NOXO/ Ca aKTHBH, KOHTO ca:

- 4acT OT B3aUMOOTHOLLUEHHE MO XeZKUPaHe; WK
- MHBCCTHLMA B MHCTPYMEHT Ha COOCTBEHMS KanuTaj, 3a KOATO JIpykecTBoTO € u30pano ga npeacrass
M3MEHEHHATA B CNpaBe/UIHBATaA CTOIHOCT B APYT BCEOOXBATEH 1OXO.

2.7.2. IlpusHaBaHe u oueHsIBaHe

lpu mbpBOHAuaNHO npu3HaBaHe IPYKECTBOTO OLEHABA (HHAHCOB AKTHB 1O CrpaBeaTHBaTa MYy CTOiiHOCT,
MIOC/MHHYC PA3X0AM M0 CAeKaTa, KOUTO MOFaT AHPEKTHO 1a Ce OTHEcaT KbM NMPHAOGHBAHETO WM W31ABAHETO Ha
aKTHBA.

DUHAHCOBUTE aKTHBM, W3MEPBAHM MO CMpaBeliMBa CTOHHOCT upe3 mevanda WM 3aryba MaM u3MeEpBaHM no
CrpaBeLnBa CTOHHOCT 4pe3 YT BCeoOXBaTeH 10X0/1 NOC/E/BAILO Ce OLEHSBAT MO CIpPaBeAlnBa CTOHHOCT.

DUHAHCOBHUTE aKTHBH, H3MEPBAHH MO aMOPTH3HPAHA CTOHHOCT C€ OTYMUTAT MO METoAA Ha ed)el{THBHilTa JIHXBA.

[Teuandu u 3arydu oT npomenuTe B cripaBe/uIHBaTa CTOHHOCT Ha (PHHAHCOBH AKTHBM, H3MEpPBaHH MO CrpaBepInBa
CTOHHOCT upe3 newanba unu 3aryda ca npeactasenu B OtueTa 3a nevanbara u 3aryGata n Apyrus BCeoOXBATEH 10X01
B CTaTHATA “(PMHAHCOBH NMPUXOIN/(PasxoiM) — HETHO' 3a MepHoJa HA Bb3HMKBAHE. [Tpuxoan OT IAMBHAEGHTH OT
(unancoBu akTHBM NO cnpaBeIMBa CTOMHOCT upe3 meuanGa uau 3aryda ce npusHasat B OTuera 3a nmevanoara W
3arybara u apyrus BCeoOXBaTeH J0XO01 KAaTO YacT OT APYruTe NPUXOIH, KOFATO Ce YCTAHOBH MPaBoOTO HA APYKECTBOTO
3a nojyvyasaHe,

[Neuanbu 1 3aryéu ot npomeHuTe B CNpaBeiInBaTa CTONHOCT Ha (PHHAHCOBM AKTHBM, M3MEPBAHH MO cnpaselinBa
CTOIHOCT Ype3 Apyr BceodXBaTeH 10Xx07 ca npeactapedd B OTuera 3a nevandarta u 3arybaTta M Apyrus BceoOXBaTeH
JIOXOJ1 B CTATHATA “(PMHAHCOBH aKTHBH HA Pa3NoJIOKEHNE 3a Mpoaaksa”

HpysecTBOTO OUeHSBA KbM BCAKa JaTa Ha Gananca 1aiM MMa OGEKTHBHO 0KA3aTeICTBO, 4e (pMHAHCOB aKTHB WIIH
rpyna (GpUHAHCOBH akTHBM € o0e3ueHeHa. [TpH LeHHH KHHKa-MHCTPYMEHTH Ha COOCTBEHMA KanuTas, KiacHpuunpanu
Karo (pMHAHCOBH aKTHBH, M3MEPBAHH MO CMPABELIHBA CTOMHOCT upes Apyr BceoOXBaTeH 10X0[, 3HAYMTENHO MM
MPOABJKHTCIHO HaMalleHHe B CNIPAaBE/IMBATa CTOHHOCT N0 CeGeCTOHHOCTTa UM Ce CYHTA 3a MHAMKATOP, Ye LeHHHTE
KHIKA ca 00e3UeHeHH. AKO ChLUECTBYBA HAKAKBO MOLOOHO 10KA3aTe/NCTBO 33 (DMHAHCOBH aKTHBH, W3MEpBaHMU MO
CpaBeIMBa CTOMHHOCT 4pe3 Apyr BCEOOXBATEH J10X0/, HATPyNaHaTa 3aryba — W3umcieHa KaTo pasinka MexKay lleHaTa
Ha NpuIOOMBaHE M HACTOAWIATA CMIPaBe/LTMBA CTOMHOCT MMHYC BCAKAKBa 3aryba ot ole3leHKa Ha TO3M (MHAHCOB
aKTHB, KOATO MPEAX TOBA € Npu3HaTa B nevanbarta MK 3arydaTa — ce W3BaXkaa OT COOCTBEHHUS KarMuTal H ce npH3HaBa
B Otuera 3a meyandara u 3aryGara U apyrus BceoOXBaTeH I0XOL. 3aryOute or obesueHka, npuinath B OTueTa 3a
neuyandata u 3arydata W Apyrus BceoOXBaTeH 10XOA 3a MHCTPYMEHTH Ha COOCTBEHMs! KanuTajl, He Ce BbL3CTAHOBABAT
npe3 Otyeta 3a nevandata u 3arybata u apyrus BceoOXBaTeH n0xon. TecTBaHETO 3a obe3leHKa 3a TbProBCKMTE
B3€MaHHA € onucaHo B Genexka 2.9,

2.8. Marepuanuu 3anacu

MatepranHnTe 3anac ca MPeACTaBEHH MO MO-HUCKATA OT ceOecTOHHOCT W HeTHa peanusupyeMa CTOHHOCT.
CroiiHocTTa  Ha  M3pasxoasaHuTe matephain ce omnpeaens no wmeroga FIFO  (mbpea  Bxomswa-nwpea
usxoasa)/cpeaHonpeterieHa tena. CeGecToiHOCTTa HA CTOKUTE H HE3aBBPIUCHOTO NMPOU3BOACTBO BKIIIOYBA PA3X0/H
3a 1n3aiid, CpOBMHH, NPAK TPYA, APYrH MPEKH Pa3sXoau W pasnpencieHu ooy pasxonu (6a3upaHu Ha HOPMaHMs
Kanauuter). Ta He BKIIOYBA pasxoau no saemu. Hetxara peanusnpyema CTOHHOCT € npeleHeHaTa NpoaakHa lieHa npm
oOHuaeH Xon Ha GM3HECa MHHYC NPUIOKHMHTE pazxoan no npoaaxoure.
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2.9. THLproBeku M ApYru BieMaHus

Teproseckure B3emMaHus MbPBOHAYAIHO Ce NPM3HABAT MO CNpPaBEAIMBA CTONWHOCT M MOCIEABAILO CE OLEHABAT 1O
aMOpTH3HPaHa CTOHHOCT, KaTo Ce W3M0/3Ba METOAAa Ha e(eKTHBHATA NMXBA, MHHYC NPOBH3MHTE 3a 00E3LEHKA.
[TpoBu3nsa 3a obe3ueHKa HAa THPrOBCKM B3CMaHMA CC YCTAHOBABA, KOTaTo MMa OOEKTMBHO J0KA3aTencTBO, ue
ApYKECTBOTO HAMA la MOKE 1a ChbOepe BCHUKH ABJKHMH MY CYMH MO OPMIMHAJIHWTE YCIOBHSA 3a B3eMaHUATA.
3HauNTENHH (PHHAHCOBH TPYJHOCTH Ha AeOMTOp, BEPOATHOCT, e 1eGHTOP MM Lie Gbanupa unu wWe npeanpueme
(puHaHcoBa peopraHmsaLua, WK 3HAUYNTENHO 3a0aBsaHe HA nJallaHeTo (¢ noseye ot 30 AHM cnen najaex) ce cumrTar 3a
HHIWMKATOPH, Y€ THProBCKO B3emaHe ¢ oOesueHeHo. Cymara Ha NpoBM3MSTA € pas/iiMkata Meka1y OanaHcosaTa
CTOHHOCT HA aKTHBA M HACTOSIIATA CTOHHOCT Ha OuaKBaHWTe ObAEM NAPHUHH NOTOUM, AHCKOHTHPAHH C
OPUIHHANHKA eEKTHBEH JIMXBEH NpoueHT. Banancoarta CTOMHOCT Ha aKTHBA € HaMajieHa upe3s W3MOM3BaHe Ha
KOpeKTHBHA CMETKa M Cymata Ha 3ary0ara ce npusHasa B Otyera 3a neyanbara u 3arydarta u apyrus BceoOXBaTeH
JI0XOL KaTO “pasXo/tn/NpHXOAN OT NPEOLEHKH HA aKTHBH M mackBi”. KOrato ThproBeko B3eMaHe e HeChbOHpaeMo, T0
CE OTNHCBA Cpelly KOpeKTHBHaTa cMmeTka. [locieaBauin Bb3CTAHOBABAHMA HA CyMH, KOMTO Mpeiau ToBa ca OMIM
OTMHCAHH, Ce KPEAUTHUPAT Cpeuly “‘pa3XxoaH/NMpHXOAM OT NPeUeHKH HA akTHUBM M nacueu” B OTuera 3a nevanbarta u
3arydaTa M Apyrus BceoOXBaTeH J0XO0I.

2.10. Mapyn ¥ NApPHYHH EKBHBAJIEHTH

IMapn 1 napuynu eKBUBAIEHTH BKIIOYBAT napu B OpOii, AeNO3MTH, IbPXKaHH HA BHAKJAHE B OaHKH, apyru
KpaTKOCpOUHH BUCOKONHKBHAHH WHBECTHUWM C OPUIMHANEH najex 10 3 meceua U OaHkoB oBbpapa(T. baHKOBHAT
OBBPAPA(T € NpeacTaBeH NpH 3aeMUTE KaTo TeKyLLH nacHsn B OTueTa 3a PHHAHCOBOTO ChCTOSHHE.

2.11. AKuUHOHepeH KanuTaJl

OO6HKHOBEHNTE AKLUMK ca KiacH(UUMPAHH KaTo COOCTBEH Kanmurtan. BbicTaHoBAeMUTE npedepeHUHaNIHN aKuHKu ca
KnacHpuuUnpaHu KaTo nacusm (Genexka 2.13).

Pasxonure, NPAKO CBBP3aHH C EMHTHPAHETO HA HOBH aKUHMW WKW OMNUMH, ca NpeacTaBeHH B coOCTBEHMA KanuTan KaTto
HaMaleHHe, HETHO OT JaHbLH, OT HOCTbﬂHeHH}'lTafﬂpeMHﬂTa.

O(’Jpamo H3KYTIEHH COOCTBEHM AKLUWM Ce OTYUTAT B HaMaleHHE Ha cobcTBeHUA Kanurtan, npHHaLIeKall Ha
CcOOCTBEHMLIM Ha rpynara 10 MOMEHTa, B KOHTO aklHHTe ce KaHUEenpaT Wil npers3aanaT — ToBa BKIKOYBA MJATEHOTO,
BKIOYHTENHO AHPEKTHO OTHOCHMMTE pa3sxo[M, CBbP3aHH C E€MHTHPAHETO. Korato no-xbCHO TakuBa dKlLUHH ce
npensnanat BCHYKH MOJYYEHH MJAlLaHWA, HETHO OT AOHPEKTHO CBLP3aHHUTE pasxold Mo caenkara M CBbpP3aHUTE
NaHBbYHH E(ITEKTH, Cce BKJIHOUBAT B cOOCTBEHMS KanuTasn, npuHannexall Ha coOcTBEHUIH Ha rpynara.

2.12. TepProBekH 3aabIKEHHS

T'hpFOBCKHTe 3abJIFKEHHA C€ NPH3HABAT MbPBOHAYAIHO MO crnpapeiMBaTa CTOHHOCT M MOCJIE/BALLO Ce OLEHABAT Mo
aMopTH3HpaHa CTOHHOCT KaTo Ce W3MoN3Ba METo/1a Ha Eq}eKTHBHaTﬁ JINXBa.

2.13. 3aemn

3aeMHTE Ce NpM3HaBaT MbPBOHAYANHO 110 CIPABELNTMBA CTONHHOCT, HETHO OT BL3HMKHAMHTE pa3xoau no clejkuTe,
3aemuTe MOCIEABAILO CE OUEHABAT MO aMOPTH3MPAHA CTOMHOCT M BCAKA pasinka MEXIY MOCThIJeHUATa (HETHO OT
pasxo/anTe No caenkata) M CTOHHOCTTA 3a BpbluaHe ce npusHasa B OTyera 3a nevandarta w sarybata u apyrus
BCEOOXBATEH J1I0X0/1 NPe3 NepHoa Ha 3aema Mo MeTo/1a Ha e)eKTHBHATA JIHXBA.

Takcu, nnateHu 3a obneKkueHns no 3acM, CE MPHU3HABAT KAaTO pa3xolH Mo caeakara 10 CTENneHTa, 10 KOATO € BEPOATHO
HAKOW MWK BCHYKH 0O0NeKuYeHus na Obaar NONYYEHH. B To3M cnyqai‘{ Takcata ce€ OTCpoYBa J0KATO CTaHe
Noay4aBaHeTo. I[O CTENEHTa, 10 KOATO HAMA NOKA3aTEJICTBO, Y€ HAKOH WIH BCHYKH 00NleKYeHUs e Obaar MOJYYEHH,

TakcaTa ce KanuTalWsupa KaTo NnpeaBapuTENHO NhallaHe 3a YCIIYrH W aMmOopTH3Mpa 3a nepuoja Ha odlieKuyeHHeTo, ¢
KOETO € CBbp3aHa.

]'[peqaepeHuuanHM aKUHH, KOUTO Ca Bb3CTAHOBACMH Ha OQIpEaeIeHH 1aTH, ce KJ'I&CH{]JHLalaT KaTo MacHBH.

3aemu ce knacuduuMpaT Kato TEKYLIH NacuBH, OCBEH AKO /PYHKECTBOTO HsAMa Oe3yCIOBHO MNMPaBO 1a OTCPOYM
YPEeXIaHeTO Ha nacHea 3a cien 12 meceua ciiea nataTta Ha OanaHca.
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2.14. TekymH u 0TCPOYEHH JAHBUH BLPXY A0X01a

Pa3xona 3a naHbk 3a nepHoaa BKAOYBA TEKYUWH H OTCPOUCHH JaHbLH. Ilanbk ce NnpH3Haea B OrtueTa 3a neyanbara u
taaryﬁaTa H Opyrus BCEOOXBATEH /IOXO, OCBEH 110 CTEMEeHTa, 10 KOATO € CBbp3aH CbC CTATHH AUPEKTHO B coOcTBEHUA
kanutaj. B To3m C."lyllﬂﬁ JIaHbKBT ChULO CE OTPa3ABa 3a CMETKA Ha Te3H CTaTHMU B CODCTBEHMS KanuTall.

TCK)’LUJMT pasxol 3a 1aHbK C€ H34YMCIABA HA 0aza Ha naHbYHUTE 3aKOHH, KOMTO ca B CMNa KbM jJaTtaTa Ha danaHca.

OTCpO‘-ICH NaHBK C€ NMpH3HABA KaTo C¢ H3MoA3Ba METOa Ha 3albJKEHHETO 3a BPEMEHHH pa3/iMKH, Bb3IHHKBALLH OT
PasJIMKUTE B JaHBYHHTE OCHOBM HAa AKTHBHTE M MACHBHUTE H TEXHWTE 0anaHcoBH CTONHOCT BbB (i]HHaHCOBHTe OTHETH.
OTCF}O‘IEH JaHBK C€ Onpenens Karo ce HU3MNoN3BaT JaHbYHHTE CTaBKH {H 33KDHH), KOHTO Ca B CHJla KbM JaTaTta Ha
OanaHca M ce ovaksa aa ObaaT NnpHjiaraHi, KOraTo ce peajiusvpa OTCpPOYEH JaHbYEH AKTHB MW Ce YpeWwila OTCpOUuECH
JaHbY€H NacHs.

OTCP()‘ieH AdHBYCH dAKTHB C€ MPH3HaBa CaMO 10 CTEMNEHTa, 10 KOATO € BEpOATHA Obaewwa obnaraema nevanoa, cpely
KOATO MOraT aa ObaaT M3noa3BaHu BPEMEHHHUTE pas/iIuKH.

2.15. JloxoaH HA HAETH JHUA
JpyxecTBOTO He e pa3paboTBa/IO NPOrpaMH 3a 0XOH Clle/l HAMYCKAHE Ha NepcoHana.

ﬂpy*ECTBOTO OTHTAa KaTO KpaTKOCPOYHH 3adb/IKEHHATAa CH KbM MEPCOHANa N0 HEW3MNOJ3BAHW OTNYCKH, KOMTO ce
oyvakea ga ObaaT M3TOJ3BAHH B paMKuUTE Ha 12 mMeceua csien natata Ha 0anaHca, KakTo M HEH3MJIATeHUTE 3aniaTH.

K(),‘rfﬂ(:’.'-.’(}ﬂl{h‘l.‘, 6{]‘3’:‘!{)0}1‘?( Ha akyuu

JIpyKecTBOTO 110/13Ba HSKOJIKO KanWTanoBo ypeneHH, OasMpaHu Ha aKUMM MJAHOBE 3a KOMIMEHCHpAHE, NpH KOMTO
MPEANpPUATHETO MOJTyYaBa YCIYrH OT HAeTHTE JIMLA CPeLly HHCTPYMEHTH Ha cobcTBeHns cu kanutan. Cnpapennnsara
CTOHHOCT Ha yClyruTe Ha HAETHTE JIMLA, NONYYEHN B 3aMAHA HA TapaHTHUPaHE HA OMUMH, Ceé NPU3HABA KATO Pa3XoiL
OOfulara cyma Ha pasxoaute ce onpenens 4pes pedepupane KbM CnpaBeiTHBaTa CTONHOCT Ha NPEAOCTABEHUTE OMIMH,
KaTo ce M3KJIIOYBA BIMSHUETO HA BCAKAKBM HENA3apHH YCAYTH W YCIOBMSA 3a NpeAcTaBsHe (Hanpumep peHTabHIIHOCT,
PBCT Ha NpoAakOM M OCTABAaHE HAa HAETOTO JiMlLE B APY/KECTBOTO 32 ONpejesieH nepuoa oT Bpeme). Henasapuute
YC/IOBHS €A BKJIIOYEHH B NPEANONOKEHNATa 3a OPOoA Ha OMNUMUTE, KOMTO CE OYaKBa /la OTFOBOPAT HA YCJOBUATA.
OO6uwara cyma, npu3HaTa KaTo pasxoj, ce NMpH3HaBa B Te4YeHHe Ha MepHoaa, Mpe3 KOMTO ce YAOBNeTBOPAT BCHUKH
noctaBeHy ycnosusa. Kbm BcAka nata Ha OanaHca Apy:KeCTBOTO PeBH3Mpa OYaKBaHWATA CH 3a Opos Ha onuuute. To

NpH3HaBa BAHWAHHETO Ha p(?BH'SHF!Ta. AK0O TaxkoBa C'leleCTByBa. B OTHETA 3a JNOXOJAHUTE, CbhbC CHLOTBETHHTE I\‘OpeKLlHll B
coDCTBEHHSA KanuTal.

nOﬂy‘IEHHTE NOCTBNICHHA, HETHO OT BCAKAKBH OHPEKTHO OTHOCHMH pa3xolH Mo caejkara, C€ BKJIHYBAT KbM
AKUHOHEPHHUA KanuTan (c HOMHHanHa CTONHOCT) H NPEMHH MO aKUHH, KOTaToO ONUMHTE CE YIPaKHAT.

Hoxoou npu nanyckare

ﬂOXOHHTC MpH HanyckKaHe ca niaTHMH, KOrato H3Teye J0roBOpbT € HAETOTO JIMLE npean HOpMaiHaTa narta Ha
NMEHCHOHHWPpAHE, WIH KOrato HaeToTo JHLUE [pHemMe ,-‘.'lOﬁpOBOJ’IHO CbKpalaBaHe B 3aMAHa Ha Te3H 10XO0JH.
Hp)-'}KeCTBO‘]'O Npu3Hasa 10X01AH MPH HalyCKaHe, KOrato 1eMOHCTpHpa OGBBPBBaHe, He MM Lle NnpexpaTH J0roeopa Ha
HA€THTE N1HUA CbrmacHO lTOI[pOGCH OCIJHLlHa_.n"IEH nnaH 0e3 Bb3MOKHOCT 3a OTTETJIAHE, HIIH [IpEﬂDCTaBHr‘IKH DOXOOH NpH
HanyCcKaHe KaTo pe3yiTar OT npeloKeHHe, HarpaBeHoO 1a HacbLp4iH ﬂOﬁpOBOHHO HamnmyCcKaHe. ﬂOXO.-‘_IH., KOHTO C¢
IbKAT ¢hell noseve ot 12 meceua cnen narara Ha HanaHca ce AHCKOHTHPAT 10 TAXHATA HAcTOALLA CTOHHOCT.

[Iranose 3a yuacmue 8 nevanbama u 60!1‘_}-‘(}!:‘

Jpy:KecTBOTO NpHU3HABaA NMackB M pa3xoi 3a OOHYCH M yyacTHe B nevandara, kato ce Gazupa Ha GopMyna, KOATO B3HMMa
NpenBH] nevandara, najaua ce Ha akUMOHEPHTE Clell ChOTBETHH KOpeKuuH. J[pyKecTBOTO NpH3HaBa NpOBH3NA,
KOTaTo € 10roBOPHO 3ab/KEHO WIIM KOraTo MMa MHHAJA MPaKTHKA, KOATO € Ch3/a/la KOHCTPYKTHBHO 3aIbMEHHE.

2.16. MNMpoeusun

l'lpoammm 3a Bb3CTAHOBABAHC Ha OKO/IHATa Cpeaa, pa3xolH 3a Bb3CTAHOBABAHE Ha TEPEHH H chaebHKU nena ce
NMPH3HABAT KOraTto ApY:KECTBOTO HMa HACTOALLO 3aKOHOBO WIH KOHCTPYKTHBHO 3albJIKEHHE B pPE3y/TaT Ha MHHaIH
C’bﬁHTHﬂ, BEPOATHO LUE € HEeOOXO0INM M3XO0MALL NOTOK OT PeCYpPCH 3a YpeiKaaHe Ha 3albJPKEHHETO U cymaTa MY MOXKe



CTOK ITAIOC AN
Meaannen dhpmancon oruer sa 1pero ipusecesne na 2016 roania
BCHYRI CYAIT CI NEPAICIIT B XILALAR., OCBCH AKO N3PIYI0 HC € YR30 APYIO

na ObAe HaaekAHO oueHeHa. [IpoBH3MH 3a NpecTpyKTypupaHe oOxBawar odesweTeHns 3a npekpatasaue. [posuzmm
3a ObJELM ONepaTHBHY 3ary0H He ce Npu3HaBar.

Korato nMma HAKOIKO CXOAHW 3a4bJKEHHS BEPOATHOCTTA, 4e e € HeoOXOAMM M3XOJslL MOTOK OT PecypeH 3a
YPE#KAAHETO ce OMpejena KaTo ce B3UMa NpelBWA KJjaca 3aibjkeHus kato wano. [IpoBu3us ce npusHasa 10pu M
KOraTo BEPOATHOCTTA OT H3XOIALL MOTOK MO OTHOLIEHHE HA KOATO W Ja € €1MHHUA, BKIKYEHa B KJAca 3a/bJKEeHUS,
Moe na Obje Manka.

[TpoBH3MK ce M3MepBAT N0 HACTOSLIATA CTOMHOCT HAa Pa3XoAWTe, OYaKBaHM Ja GbAaT HEOOXOAMMM 3a YpekkaaHe Ha
3aIbIKEHHETO, KaTo ce M3MON3Ba NPOLEHT Npeau JanbuM, KOHTO 0Tpa3saBa TEKYLUM Na3apHH OLEHKH HAa BpemesaTa
CTOHHOCT Ha MapuTe W cneunduyHUTe PUCKOBE 3a 3aabikeHHeTo. HapactBaHeTo Ha NpoBM3MATA BLB BPB3Ka C
MHHaBaHe Ha BPEMETO Ce NMPH3HABA KaTO JIMXBEH Pa3xojl.

2.17. TpuzHaBaHe HA NPUXOAH

anXO,-'J.H']'(’.' BKJIIOUBAT CripaBelivuBaTa CTOHHOCT Ha MOJAYYEHOTO WIH NOANEKAWOTO HAa Nojy4vyaBaHe 3a npo,uam(m Ha

CTOKH MM ycnyru B obuuaiinua Xoa Ha JeliHocTTa Ha apyxkectBoto. [lpuxoauTe ca nokasann HetHo ot JUJIC,
Bb3CTAHOBABAHHA M OTCTBIIKH.

ﬂpy}i\‘CCTBOTO npu3HaBa nNpUxoa, KOrato cyMara My MOMKe 1a Oblle HaleKAHO H3MEpEHa, BEPOATHO ¢ Obaewu
HKOHOMHYECKHM MON3M Oa MOTEeKaT KbM HEro M ca OWAH M3MbJIHEHH CIICLI,HCI‘JH‘IHH KPUTEPHH 3a BCsKa AeHHOCT Ha
ApPYKECTBOTO, ONKHCAHA NO-101Y. C)’MaTa Ha NPHXO0Ja HE C€ CUHTA 3a HalEkKAHO OLCHEHA I0OKATO BCHYKH YCIOBHOCTH,
CBBP3aHH C ﬂpOﬂaH(ﬁaTa He ca Ounu paspeLueHH. ,H,]Jy}KECTBOTO 6&3]1]33 OLUECHKHTE CH HA UCTOPHYECKH PE3YJITATH, KaTo
B3WMa NpeiaBul BUId KITHEHT, BUAA CAEIKa U CHEIIH{bI‘]HaTa Ha BCEKH A0roBop.

2.18. Jlu3uur

,H,OI"OBGPH 3a JIM3WHI, NPpH KOWUTO 3HAYUTEIHA 4acT OT PMCKOBETE W H3roJuTe OT cobCcTBEHOCTTA ce 3amasBaT OT
JIH3HHIroAaTenA, ce KJ'IEiCHC])HI.inaT KaTo ONnepaTuBHH. HanpaBeHMTe niamwaH1s OT JIH3HHrONoOay4aTeas ce OTYMTaT
KaTO pasXo/H 3a BbHIUHK YCIAVIH B OrtueTa 3a nevandara 33@'6&1’& H Opyrusa BCeoOXBATEH AOXO/ MO JHHEEH METO
3d NepHoda Ha JIM3HHTra.

pr}KeCTBOTO NoJ3Ba Mnoj HaéM HAKOW MMOTH, MALUMHH H CbOPBIKEHHA. Tam, KbAETO TO 3anasBa B 3HAYHTEIHA CTENEH
pUCKOBETE W MOA3UTE OT COOCTBEHOCTTA, rmacudmuupa NOTOBOPHTE KaTO rijchoa an3unr. Tesw AOroBOpH ce
NpH3HaBaT B Ha4ajloTO N0 MO-HHCKaTa OT cChpaBeaiuBaTa CTOMHOCT HA OTAAACHOTO MO JIM3UHT HMYILUECTBO H
HacToALLAaTa CTOHHOCT HA MUHUMAJTHHUTE JIM3UHIOBH MalllaHus.

Besiko nu3MHroBo nnauaHe ce pasnpenens Mexay rnacHeB H CbH}{BHCOB pasxon taka, 4e na €€ NMoCTHrHe NOCTOSHHA
JIHXBa BbpPXY 0OCTATBHKA. CbOTBETCTBALLUTE HAEMHH 3aAbJIKEHHUA, HETHO OT (bHHaHCDBHTe pasxolH, ca BKIHOYECHH B
APYTUTE IBATOCPOUHH 3a0b/lKeHUs. JINXBEHUAT eeMEeHT Ha ¢HH&HCDBHH pasxol ce BKI4YBa B Oruera 3a nevanbara
H 3ary6aTa W apyrua BceoOXBaTeH 10X0/1 No BPEME Ha JTU3WHIOBHA NOrOBOP TaKa, Y€ Ja CE NMOJIYYH MOCTOAHEH JIMXBEH
MPOUCHT BbPXY OCTAThKA OT 3aAb/UKEHHETO 3a nepuoja. AKTHBHTE, l'I]JH,-‘lOGHT[rI Mo 10TrOBOPH 34 [bHHa!ICOB JIM3HHT, Cce
AMOPTH3HPAT 3a NO-KpaTKHA CPOK MEXKAY NONE3HUA KHUBOT U CPOKa Ha 10roBopa.

2.19. Pa3npeneneHnne Ha AHBHIEHTH

Paanpeﬂenelmem Ha JNHUBWUAEHTH MEXKIY cobcTBeHHLIMTE HA APYKECTBOTO C€ [MNpH3HABA KATO 3alblKEeHHE BbB
{t]HHal[COBHT(’.‘ MY OTHETH 3a nepuoia, npes KOWTO IHBMAEHTHTE ca 01106]JEHH 3a pasnpeneneHue oT coOCTBEHHLIMTE.

3. ¥npasiaenue Ha GHHAHCOBHS PHCK
3.1. ®axTopu 32 PHHAHCOB PHCK

JeiinocTute Ha APY/KECTBOTO Ca M3NOMKEHW HA HAKONKO (PUHAHCOBM pHUCKA: na3apeH (BKIIOUMTENHO NUXBEH, Ha
CrNpaBe/IMBaTa CTOMHOCT Ha IMXBEHUTE PaBHULLA, HA MAPUYHUTE MOTOLM M LEHOBH), KPEAWTEH H NUKBMAeH. ObuiaTa
nporpamMa Ha pbKOBOJACTBOTO ce (OKycHpa KbM HEMNpeaBMANMOCTTa Ha (JUHAHCOBMTE MazapH M TbPCH HAuYWH 3a
MHUHHMU3MPaHE Ha NOTeHUHATHUTE eleKTH BPXY (PHHAHCOBOTO MpeCTaBsHe Ha APYKECTBOTO.

YNpaBJeHHETO HA PHUCK CE OCHUIECTBABA OT OTAE] MO JMKBMAHOCTTA MO MNOJMTHKH, 0400peHM OT ChBETa Ha
aAupekrtopute. To3u oraen uaeHTHHUUMPA M OUeHABA (UHAHCOBHTE PHUCKOBE B TACHO ChTPYAHHYECTBO C
onepatuBHUTe oTAenH. ChBETHT Ha JAMPEKTOPHUTE MPEICTaBs MUCMEHO MPUHUMNK 3a 00O YNpaBieHWe Ha pucka,
KaKTO H HAanucaHH MOJMTHKH 3a NOKpHBAHEe Ha cneumj)wmn obfnacTH Karo BaNYTEH, JIHXBEH W KpPCIOHTCH PHCK,
H3MOJ3BaHe Ha CI.)H HAHCOBH HHCTPYMEHTH H HHBECTHPAHE HAa M3NTHLWIBLKA OT JIHKBHIAHOCTTA.
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CTOK ITAFOC AN
Mesmannen dhmmancon oruer 3a 1pero ipisecesnie na 2016 roania
BCHYKIN CYMIT € H3PASCIIN 1 XILAAB., OCBCIE AKO H3PHYIO HE ¢ VRASATO APYTO

Banymen puck

JIpyKecTBOTO HAMA MEXKAYHAPOIHA NEHHOCT M He € W3/10KEHO Ha BalyTeH puck. BCHUKHM cyMmHM ca npeactaBeHy BbB
¢yHKuHOHANHA BaNyTA.

Puck na RAPUYHUA ROMOK 1 HA cnpaaed_': usama CMOUHOCIN HA TUXEEHUS npoyenm

Toii kaTo APYIKECTBOTO HAMA 3HAYHTEIHH IMXBOHOCHH @KTHBH MPUXOIHTE H ONEPATHBHUTE MY NAapHUHKW NOTOUM ca B
3HAYHTEIHA CTENEH HE3ABHCHMHM OT NPOMEHH B Na3sapHHTE JTHXBEHHU HUBA.

,[[py}i{ecmom aHaJM3Hpa H30KEHOCTTAa CH Ha JIMXBCH PHCK Ha AMHaMH4Ha OCHOBA. Cumymipanu ca pasiiHvyHH
CUEHApHUH, B3UMALLIH TMpeaBHa pe(bmiancupaﬂe, NOJHOBABAHC Ha CbUICCTBYBAWLA MO3HLUHH, aNTEPHATHBHO
[jmuancupane. Ha ocHoBata Ha Te3H CUCHAPHH APYHKECTBOTO H3YHMCNIABA BJHAHUCTO HaA OMpeAesIEHH NpPOMEHM Ha
JIHXBEHHA NPOLEHT BbPXY neyandara wnu 3ary6aTa. 3a BcAKa CHMYNIalug 3a BCHYKH BANYTH CE€ Nnpuiara €1Ha u ¢blia

CMAHA Ha JIMXBCHHA [IPOLEHT. CueHapmiTe C¢ NpHiarar caMmMoO 33 NacHBH, KOUTO NpeacraBisBaT Hali-ronemure
JIMXBEHHW MO3HLHH.

Kpeoumen puck

Kpeanren puck Bb3HHKBA OT Nap W NapHyHW €KBUBAIEHTH, AENO3HTH B 0AHKH M (DMHAHCOBH MHCTHUTYLIMH, KAKTO H
KpeANTHH EKCMO3MUMH HA KIMEHTH Mo npoaaxOu Ha eapo W apebHO, BKIOYHTEIHO HechOpaHW BieMaHus M
H3BbpLICHN caenkn. [10CTaBAT ce MHAMBHIYalHH NUMWTH 3a PUCK Ha 0a3ata HA BLHIUHW W BBHTPEUIHH peliTHHIH.
H3non3aHeTo Ha KpeaMTHM JMMWTH PeloBHO ce HaOmonasa. [lpoaaxOuTe Ha KIAMEHTH Ha apeGHO ce M3BBPIIBAT
NpeauMHO B Opoii 1 upe3 1eOUTHH U KPeaAHTHH KapTH.

l'lpe3 OTHETHHA MNEpHOI HE ca ounu HaAXBbPJAHH KPEAHUTHH JMUMHTH H PBKOBOJACTBOTO HE O4YaKBa 33[‘)«'6“ oT
HEH3IMBJIHEHHE HA 3a1b/IKECHHUATA HA KITHEHTHTE.

Juksuoen puck

YI'IpaBﬂEHHeTO Ha JTHKBHAHHA PHCK BKJIOYBA MOIAbP/KaHE HA NOCTATBYHO Napu H Ma3apHoO TbPryeéMH UEHHW KHHKA,
NOAABLPHKAHE HA pa3noJiOKEHHE Ha BB3MOKHOCT 3a C])HH&HCH]J&HE 4pe3 alCKBaTHA CyMa Ha CKIIIOYEHH CropasyMeHHs
3a KpPeIWTHH o0NeKYeHNsA U BB3IMOMKHOCTH 3a peanu3rMpane Ha TbpPryeéMHuTe UEHHH KHHMKA. l'[opaun JHHAMHUYHHA

XapakTep Ha Ou3Heca oTaena Ha JMKBHUAHOCT Ha ApPYWECTBOTO NOANbPKA IbBKABOCT Ha CbHHaHCHpaHCTO qpes
KPEIHTHH JIHHHH.

PbKOBOICTBOTO HA0/101aBa MPOTHO3HMTE 3a IMKBUAHHTE PE3EPBH H NapHTE U NAPUUHUTE €KBHBATEHTH. Y CTAHOBEHH ca
JumuTH. TTonuTHKATA 332 YNpaBieHHE Ha TMKBHIHOCTTA BKJIIOYBA W POEKTHPAHE HA NAPHYHUTE NOTOLUM B OCHOBHHTE
BANyTH M B3WMaHe NPEABHI HHBOTO HAa JIMKBMAHWTE AaKTHBH, HabiloJaBaHe HA HHMBOTO Ha 3aLTbKHSIOCT W
NoUTbpKaHe Ha (PUHAHCOBH MNIaHOBE,

3.2. ¥YnpapjieHHe HA KAMHTAJNOBHS PHCK

Lenute Ha JIpyecTBOTO BbB BPb3Ka C yNpaBleHHe Ha Kanurana ca:

. na ocurypu cnocoGHocTTa Ha JIpyKecTBOTO 1a NPOIbJIKH [a ChLIECTBYBA KaTO JEHCTBALLO
npe;{np}{ﬂnie H
. 12 OCHIYPH a/1IEKBATHA PEHTA0MITHOCT 3a aKLIMOHEPHTE KAaTo OMNpe/ielis LeHaTa Ha MPOAYKTHTE |

YCIYruTe CH B ChbOTBETCTBHE C HUBOTO Ha pHCKa.
ﬂp}-"ﬂ(ECTBOTO Ha0/o1aBa KanuTana Ha OCHOBAaTa Ha ChbOTHOLLIEHHMETO KanHuTal KbM HeTeH AbAT.

HeTnuaT nuar ce u3uncnapa Kato oOLL ABAT (MPUBIEUEHHTE TeKYLIH H HETEKYILM CPEICTBA), HaManeH ¢ GanaHcosara
CTOHHOCT Ha NapuTe M NAPHYHHTE EKBUBANCHTH.

ﬂp}'}l{ECTBOTO ynpaeasaBa CTPYKTYpaTa Ha KanuTajla u npaBu HeoOXoaAuMHUTE NOoMnpaBKkH B CbOTBETCTBHE C TMIPOMEHHTE B
MKOHOMHYECKaTa 0OCTAHOBKA M PHCKOBHTE XApPaKTepPHCTHUKH HA CbOTBETHUTE aKTHBH. 3a j1a NoAIbPKa WK KOpHUTHpa
KanuTanoBaTa CTPYKTYpa, ,}Ipy}xecmom MOKE 1a NPOMEHH cyMaTa Ha AMBHACHTHTE, H3NNALLAHKH HA aKLIHOHEepHTE, 1a
BbPHE KanuTan Ha akUHOHEPHTE, 1a EMUTHPA HOBH aKLIMK WK [1a Npolajie akTHBH, 3a 1a HaMaIK 3a1b/IKEeHHATa CH.

n



CTOK ITAFOC AA
Meaannen donnancon oraer 3a tpero ipnseceyne na 2016 roamia
BCHYRIT CYMIT €O H3PAICHI B XILA AL, OCBCH AK0 HEPNHIIO 11C ¢ VRASAO APV

CToHHOCTTa HAa ChOTHOLLEHHETO 3a NPEACTABCHUTE OTYETHH NEPHOIH € 00o0uleHa KaKTO chefBga:

30.09.2016 31.12.2015
CoOcTBeH KanuTan 6.754 6.761
Hbar 1 =
MHUHYC napH W NapHYHH eKBUBAJIEHTH (11) (22)
Heren abar (10) (22)
Kanuraja KbM HeTeH IbJr - -

3.3. OueHKH No cnpaBelIHBa CcTOHHOCT

Cnpase/uinBara CTOMHHOCT Ha (PUHAHCOBH MHCTPYMEHTH, THPIyBaHH HAa aKTHUBEH Nasap (LEHHN KHMKA 3a TbpryBaHe u
Ha pasnonoikeHue 3a npoaaxda) ce 0asupa Ha OOpCOBM LEHM KbM Jatata Ha Oananca. Bopcopara LeHa 3a
(unancoBuTe aKTHBH, NpHTEKABAHN OT APYKECTBOTO, € TeKyllara ueHa “kymysa”. Takusa (hUHAHCOBH aKTHBH ce
srmousat B HUBO | B iiepapxusra Ha cnpaBeasinsara cToitHOCT.

CnpaBe/inBata CTOHHOCT Ha (MHAHCOBH MHCTPYMEHTH, KOHTO HE ce ThPryBaT Ha aKTHBEH nasap, ce onpenens ypes
M3MON3BAHE HA OLCHUTENCKH TEXHHKH. JIpy/KECTBOTO M3N0/I3Ba PasHOOOPA3HH METOAM M MPaBH MPEAnoN0KeHHs,
Oasupany Ha nasapHu yCOBHSA, ChUIECTBYBAlIM KbM aTaTa Ha Gananca. BOPCoBU LeHH MM MABLPCKH KOTHPOBKH 3a
CXOIHH MHCTPYMEHTH C€ H3M0J13BaT 3@ AbJITrOCPOHHUA AbAT. JIpyri TeXHHKH KaTo OLEHKA HA AMCKOHTHPAHH MapUuHi
MOTOLH €e W3NOI3BAT 3a ONpele/iAHe Ha CNpaBel/iMBaTa CTOMHOCT 3a ocTaHaanTe HHAHCOBH UHCTpYMeHTH. Taknpa
(unancosu aktusu ce Brutousat B HUBO 2 B HepapxuaTta Ha cripaBeinBata CTOMHOCT.

DHHAHCOBH AKTHBM, 32 KOWTO CNpaBe/IMBaTa CTOIHOCT Ce ONpeiens no ApYr HauyuH ce Bkmousat 8 HUBO 3 B
fiepapxusATa Ha cnpaBe/IMBAaTa CTOHHOCT.

banaticoBara cToifHOCT MHHYC NpoBM3MHTE 3@ 00€3EHKA HA THPrOBCKMTE B3EMAHMS M 3aIbIKEHHS ce npUemar 3a
NPHOJIN3HTENTHU CTIpaBe/IIHBH CTOHHOCTH.

4. CbluecTBeHH CYETOBOAHH OUEHKH H NPeLeHKH

OueHknTe W MpeLEHKUTE Ca NOCTOAHHO PasMIeKIaHW W ce 06asMpar Ha WCTOPUYECKH OMMT M ApyrH (akTopw,
BKJIIOYHTETHO OYaKBaHHs 32 ObAEUIM CHONTHS, KONTO Ce CHHTAT 3a Pa3yMHH NP TEKYLIHTE OOCTOATEICTRA.

4.1. ChuecTBeHH CUETOBOAHH OUEHKH H NPeANnoI0xKeHHS

JIpy’KeCTBOTO NpaBn OUEHKH W JOMYCKaHUA, OTHAcAUM ce 10 Obaeweto. [TofydeHHTE CHETOBOAHH OUEHKH MO
Ae(MHULMA PAIKO Ca eHAKBHM C peanHnTe pesyirtath. OUEHKHUTE W NPEANONOKEHUSITA, 32 KOMTO UMa 3HAuHTENeH
PHCK OT MPHYHHABAHE HA CHLIECTBEHH KOPEKLUMH Ha GanaHCOBUTE CTOIMHOCTH HAa aKTHBH W MACHBM Mpe3 clieBalaTa
(UHAHCOBA rOIMHA Ca M3JI0KEHH M10-101Y.

lpusnasane na npuxodu
JpyxecTBOTO H3M0/138a METO1A €TaN HA 3aBbPLICHOCT MPH OCHETOBOAABAHE HA 10FOBOPHTE C (hHKCHpaHN LeHMU.

4.2. CobuiecTBeHH NpPEUEHKH MPH NPHIAraHe HA CYETOBOAHHTE NOJIHTHKH HA JPYAKECTBOTO
Obesyenka na (hunancosu akmueu Ha pasnoiodcerue 2a npodadcoa
HpyxecrBoto ce pbkoBoau ot MCC39 npu onpensensiHe nanu (MHAHCOB akTHB e obesueHeH. Tosa onpeaensaHe
W3HCKBA 3HAYWTENHW npeueHkH. [lpu npaBeHeTO Ha Te3W MPELEHKM IPYKECTBOTO OLEHABA MIMEALY APYrHTE
(akTopu, BpeMeTpaeHETO U CTeMeHTa, 10 KOATO CMpaBeiMBaTa CTONHOCT HA MHBECTHLMATA € NMO-HHCKa OT HeliHaTa
ce0ecTONHOCT, H (PMHAHCOBOTO 31paBe M KPATKOCPOUHNTE MPeaBHKIAHNS Ha NPELNPUATHETO, B KOATO € HHBECTHPAHO,

BKJIOUHTENHO (AKTOPH KaTO MpeicTaBsHe HAa MHIAYCTPHATA M CEKTOPA, MPOMEHH B TEXHOJOTHHTE M onepaTMBHH M
(HHAHCOBN MapUYHKU NOTOLLM.



CTOK ITAKOC AA
Memannen dhunanicon oraer sarpero ipnseceunte a 2016 roamna
BCHYRD CVMIT €O H3PAICIHINT B XTI AR, OCBCH AK0 TIEPIIHHG D0 ¢ VRS0 APYEG

5. HUMOTH, MAIIHHH H CHOPBKEHHS

3emu Mamnnn OBLLIO
Kbm 1 ssnyapn 2014:
CTolHOCT WM NpeoLeHeHa CTORHOCT 6,763 52 6.815
Hatpynana amopTH3auus - (52) (52)
Herna 6anancoea croiinocr kbM 31 nexemspn 2014 6,763 - 6,763
3a nepuona, 3apbpuipai a 31 aexemepu 2014;
Hauanna vHetHa GanancoBa cToiiHOCT 4,583 - 4,583
Pe3eps oT npeouenka 2,180 - 2,180
OcpoboxaasaHus (24) - (24)
Paszxoau 3a amopTusauus - - -
Kpaiina nerna 6a1ancoBa croiiHoct kbm 31 aekemepn 2015 6,739 - 6,739
CTolHOCT HIIH NpeoLieHeHa CTOMHOCT 6,739 52 6,791
Harpynana amopTH3auus - (52) (52)
Herna 6anancoBa cToiiHoCT 6,739 = 6,739
3a nepuoaa, 3apbpuBai Ha 30 centemspu 2016:
CTolHOCT MJTH NMpeoLeHeHa CTOITHOCT 6,739 52 6,791
HarpynaHa amopTH3aLus - (52) (52)
Herna 6anancosa croiiHocT 6,739 - 6,739

3emuTe Ha JPYKECTBOTO MOCHENHO ca npeoueHsBaHn Ha 31 aekempu 2008 r. OT HE3ABHCHMM OLEHWTENN.
[TpouenkuTe ca HanpaseHu Ha Ga3a Hali-CKOPOLIHM Na3apHH CAENKH. Pe3epBbT OT MPEOLCHKA € OTHECEH B COOCTBEHMS
KanuTan Kato “Apyru pesepsi” (Oenexkka 10.3). KbM 1atata Ha TO3M OTYET ca HaNpaBeHH TECTOBE 3a 0OE3LEHKA HA
3EMHTE U HE ca HanuLe 00CTOATENCTBA, KOUTO HalaraT NpoMaHa Ha 6aJlaHCOBUTE CTOMHOCTH.

OtyeTHata CTOHHOCT Ha HAMDBJIHO AMOPTH3MPAHH HMOTH, MALIMHM W CHOPbKEHMS, M3MON3BaHH B AEHHOCTTA Ha
NPYKECTBOTO €:

30 centemBpu 31 nexemspu
2016 2015
OTuerHa cTOlHOCT 52 52
6. Mpuxoau
30.09.2016 30.09.2015
ITpuxoam ot Haemu 4 -
[Tpuxoau o1 GpuHaHCHpaHUs 12 9
Jpyru npuxoau - 1
Obwo npuxoau 16 10
7. Pa3xoan no HKOHOMHYECKA CbLIHOCT
7.1. Pa3xoam 3a aeiiHocTTAa
30.09.2016 30.09.2015
Paszxoau 3a HaeTn nuua (benexka 8.1) (12) (10
Pa3xolH 3a BLHIIHK YCIYTH (5) (10)
O61wo pasxoan (17) (20)
7.2. JApyru pa3xoau
30.09.2016 30.09.2015
Hpyru pasxoamn — nuatenu aanbuu no 3MJT (1) (2)
OoblO (1) (2)




CTOK ITAFOC AN
Memsamien dumancon oraer sa ipeto piiecesine na 2016 roastia
BCIIH KT CVALI €2 HSTHRIBCINT I8 XA, OCBCH AKO H3PHYNO ne ¢ VRAZANO APVIO

8. Jdoxoan Ha nepcoHana
Kum 30 centemspu 2016 roauna 6poaT Ha HaeTuTe JIMLA B APYkecTBOTO € 2 (2015 rommua — 2).

8.1. Pa3xoau 3a HaeTH JIHUA

30.09.2016 30.09.2015
Pa3xonu 3a 3aniati U Apyru Bb3HarpaxkaeHus (10) (8)
Pa3xonu 3a ocurypoBku (2) (2)
OBIIO (12) (10)

8.2. 3agb/KeHHMA KbM HAETH JHUA

3aabakenusi B OTuera 32 PHHAHCOBOTO CHCTOSIHHE 3a: 30.09.2016 31.12.2015
TekylH Bb3HarpakaeHHA 1 -
OBLO | -

9. Jdanbuu BLpXy A0xoaa

9.1. lanb4nu edeKTH, CBLP3AHN ¢ KOMITOHEHTHTE HA APYTHA BCeOOXBATEH 10X0

30.09.2016 31.12.2015
cyma NaHbYeH cyma cyma NaHbYeH CyMa HETHO
npeau (pasxon)/ | HeTHO oT npeau (pasxon)/ OT JaHBK
JaHbK H3roaa JIaHBbK JaHbK u3rojaa
Ileyandu oT NpeoLeHKH Ha HMOTH 2,180 218 1,962 2,180 218 1,962
O6uo apyr BceodOXBaTEH A0X01 2,180 218 1,962 2,180 218 1,962

10. CobcrBen KanuTan

10.1. OcHoBeHn KanuTan

OcHOBHUAT KanuTan Ha ApyxecTsoTo e 4,809,450 nesa, pasnpenenen B 4,809.450 Gposi nouMeHHH, GE3HATHUHH, ¢

NpaBo Ha rjnac akunu ¢ HoMuHan | (eauH) nes seaxka. KanutansT € H3LSI0 BHECEH,

2016 (6p.) 2015 (6p.)
Bpoii akuiK, HaMbJIHO MIAaTEHN B HAYANOTO HA rOAMHATA 4,809,450 4.809.450
10.2. Hepasnpenenena neuanda / HaTpynauna 3ary6a
KoM | snyapu 2015 (220)
3aryba 3a nepuosa (13)
Kbm 31 gexemepu 2015 (233)
3ary6a 3a nepuona (2)
Kbm 30 centempu 2016 (235)
10.3. Ipyru pesepen
MPEOLIEHKH Ha 3eMH obuo
KbMm | saHyapu 2015 2,180 2,180
Kum 31 nekemepn 2015 2,180 2,180
MPEOLIEHKH Ha 3eMH o01o
Ksm | anyapu 2016 2,180 2,180
KbMm 30 centemspu 2016 2,180 2,180




CTOK ITAFOC AN
Memanen donnaiicor oraer sa rpero apuseceunce na 2016 roamia
BCIYRI CYMIT €O N3PAICHIT B XILA AR, OCBCH QRO H3PNYI0 He ¢ YRa3ano ApYIQ

11. Tapu u napuyun noToun

11.1. Tlapu H NapHYHH eKBHBAJIEHTH

30.09.2016

31.12.2015

[Tapu B nepa

17

0b110

11

17

ﬂapu, NapHYHH E€KBHUBAJIEHTH H OAHKOBH OB'bp.’lpad]Tld BKIIKOYBAT CAEAHOTO 3a LEJHTE HAa OTYETa 3a Nnapu4yHUTE

NOTOLK:

30.09.2016 31.12.2015
[Mapu 1 NapuuHu eKBHBANIEHTH 11 17
00110 11 17

11.2. Tlapu4nu noTouH OT ONEepaTHBHATA AeiiHOCT

30.09.2016 30.09.2015
[MTocTbnyeHHs OT KJIMEHTH 12 12
[TnawaHus Ha 1OCTaBUMLM (7) (8)
Tlnawanns KbM NEPCOHaN M OCHIYPHTEIHH MHCTHTY LIMK (11) (10)
ITnawarus W Bb3CTAHOBABAHUA HA NAHbLIM — HETHO (1) (2)
[TonyyeHu nxeu - 1
Jlpyru nocTbnieHNa/nnalalis ot onepaTHBHa AeiiHOCT - 8
HeTHH NapH4HH NOTOLM OT ONEPATHBHH AEHHOCTH (7) 1

12. Puckose u iiepapxusi Ha cnpaBeniHBa CTOlHOCT

12.1. Kpeanrten puck

3a pa3dupaHe Ha KpeauTHus puck sk Genexku 3.1Error! Reference source not found..

13. HerHa neyan6a Ha akuus

13.1. OcHoBHa HeTHA nevya.16a HA aKUHA

OcHoBHa HeTHa nevanda Ha akUWg € M3YUCJEHA KaTo ce pasiaciu neuyanfara, oTHacsAlla ce 10 COOCTBEHMLIUTE, HA
CpEeaHONMPETErNCHHUA 6p0ﬁ 0OMKHOBEHH aKLIHK npe3 nepuoja, Kato ¢a M3KIUYeHH 00HKHOBEHHUTE aKUMH, H3IKYTNEHH OT

APYIKECTBOTO H AbPKAHH KATO M3KYNEHH COOCTBEHH AKLHNH,

30.09.2016 31.12.2015

3ary0a 3a akunoHepuTe (2) (13)
001110 2) (13)
CpennonpeterneH 6poii 00MKHOBEHH aKLIMM (XH1) 4,809 4,809
HerHa neuyanda/zaryba Ha akuus (0.000) (0.003)
14. Caenku cbe CBBP3aHH JHUA
[1pe3 OTHeTHMS Nepuo ca W3BBPLUEHH CIEAHNTE CAEIKH ChC CBLP3AHM NI
Ka11040BHAT ynpas/ieHCKH nepcoHa BKIOUBA 4ieHoBe Ha ChBET Ha IMPEKTOPHUTE.

KOMIEHCAUHN HA KIOYOB YNPAaBIEHCKH NePCoOHa 30.09.2016 30.09.2015
KpaTKOCPOYHH A0XOIH 5 4




CTOK ITAIOC AN
Memannen danancon oraer 3a rpero mpuseccune ta 2016 roasa
BCHYRKIT C}'-\H[ ca ”3]’\{13(_‘”“ B XIGAR, OCBCH AKO IIJF'!H‘-IIIG:I e ¢ _\'I\';13'.1[Jll ,\p'\'j'r:

15. Undopmauns no onepaTHBHH CErMeHTH
Hpy#ecTBOTO He onoBecTABa HHYOPMALIHA MO ONEPATUBHH CErMEHTH,

16. ChOMTHA clle] 0TYETHUS nepHoa

3a mepuona cnejl 1aTaTa, KbM KOATO € CbCTaBeH (PUHAHCOBHSAT OTYET, [0 [aTaTa Ha W3rOTBAHETO MY HE €A HACThMHIH
cbONTHA No cmucbia Ha MCC 10 CuOuTHs cnen natata Ha oTYeTa 3a (PMHAHCOBO ChCTOSHHE,

17. Jdata ua onodpeHHe Ha roAHILHHS GHHAHCOB OTYET.

MeKIMHHHAT (DHHAHCOB OTHET 3a TpeTo Tpumeceye Ha 2016 r. Ha ApykKecTBOTO € O(GHUMATHO 0100peH 3a
myGnukysaHe Ha 25 oktomepu 2016 r. ot ChBeTa Ha AUPEKTOPHTE.



