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MNOACHEHHSI KbM ®UHAHCOBUTE OTUYETH

1. O6wma nupopmauusn

CTOK IUIKOC A]l (napnyaHO MNO-HAaTaThK olle “apyKecTBOTO") e aKUHMOHEPHO MOpY’/KECTBO, PErHCTPHPAHO MO
Tbprosekus 3akoH B AreHuMs no BhnucaHusTa nox ¢.a. 762/2005r. Cenanumero aJpechT Ha YMpaBICHHE Ha
IpyxecTBOTO ca: PemyGnuka Buarapus, rpax Cogus, Paiion Banks, ya. Kuss Bopuc I-en 16, er.2. Cuutano or
23.01.2008 roavmHa akuuuTe Ha IpYKECTBOTO Ce Thprypar Ha BMOB.

ﬂpy}KBCTBO'!‘O HMa npeaMer Ha JnefiHoCT: MNOKYIKa W 3aMfHa Ha HEABMKHMH HMOTH, H3BbPILIBAHE HA BCAKAKBH
Her{CTBHﬂ, CBBbP3aHH C MPOMAHA HA NMpeJHa3HA4YeHHUETO HAa HEIABHKHMHU HMOTH, NPOCKTHPAHE, CTPOMTENCTBO H IPYrH
CbIIBTCTBALIH ﬂeﬁHOCTH, OTIJaBaHE 1101 HAaeM H YIpaBleHWE HAa HEABHKHMHM HMOTH, BCsKa Apyra TbproecCka HWuin
HHBECTHLHOHHA ﬂeﬁHOCT, HasaﬁpaHeHa ChC 3aK0OH.

Apy/KecTBOTO € ¢ eIHOCTeneHHa CTPYKTypa Ha ynpasienue — CwBeT Ha mupextopute. To ce mpeacTaBispa M
ynpasliiBa 3a€IHO W MOOTAENHO OT BCEKH eldMH OT uneHoBere Ha ChBeTa Ha IMPEKTOPHTE, a HMEHHO: OT BopHc/ag
Benunos Xpuicros — Wsmeanurencs ampextop; Bnaancnas TMawues Ilawes — [lpeacesaten Ha ChBeta Ha
aupektopute; CeBnanui Pycados Pycanos — 3amecTHiuk npencesarten wa ChbBeTa Ha JMPEKTOPHTE, KaTo
MPEACTABHTEICTBOTO NPH PasnopesaaHe, 00peMeHsABAHE C TEAKECTH W/HIH CKII0YBAHE HA J0TOBOPH 3a HaeM/apeH/a ¢
AKTHBH Ha JIPY/KECTBOTO HA CTOHHOCT, paBHa MW HAAXBbpAALA 20 XHi.JIeBa KbM JaTaTa Ha CKIIO4BAHE Ha COENKATa,
C€ OCBLIECTBABA OT BCHUKH wieHOBe Ha ChBeTa Ha IMPEKTOPUTE 3a€/IHO.

HpyxecTBOTO MMa perucTpHpan Kanutan B pasmep Ha 4,809,450 nesa, pasnpenenen B 4,809,450 Opost 0OHKHOBEHH,
0e3HalIMYHHU aKUMH C TIPABO Ha IJ1ac, BCAKA eHa ¢ HOMUHAIHA CTOiHOCT | (e1HH) Jes.

Tesu uHAHCOBK OTYETH €A OTOPH3MPAHH 3a MyG/HMKyBaHe 0T CbBeTa Ha TupekTopuTe Ha 22 despyapu 2016 roausa.
2. O06o06weHo NpeacTaBsiHe HA 3HAYMMHTE CYETOBOJHH MOJHTHKH

OcHoBHUTE CHETOBOJAHH TMOJHTHKH, NMPHIAraHH MpPpH H3roTBAHETO HAa Te3H (IJHHaHCOBH OTHETH, ca NpPeacTaBeHH ro-
A0y, Te3n noauTukn ca NpHilaraHi noc/ie10BaTesIHO 3a BCHUKH MpeacTaBeHH NEPHOIH, OCBEH aK0 HM3PHYHO He ¢
MOCOYEHO ApYro.

2.1. OcHoBa 3a H3rOTBsIHE

®unancoente otyetd Ha CTOK TUIKOC AJl ca M3rOTBEHH B CLOTBETCTBME ¢ MeskKIyHapOAHHTE CTaHJapTH 3a
unancosn orietn (MCPO). Te ca M3roTReHH Ha NPHHILMNA HA MCTOPHUECKATA LIEHa, MOAM(UIMPAH Ype3 NpeoLeHKa
3a 3eMH M Crpajy, (pHHAHCOBM AKTHBH Ha Pa3NojIOKeHHe 32 MPoJak0a U PMHAHCOBH AKTHBM M (PMHAHCOBH MACHBHU 1O
CTIpaBe/IIMBa CTOMHOCT upe3 nevanba umu 3aryda.

H3rotesiseTo Ha Quuancosute otuetH B choTBercTBHE ¢ MC®O M3MCKBA M3MON3BAHETO HA OMPENENeHH CepHO3HH
CHETOBOJHHM OLEHKH. TO Olle H3HCKBA OT PHKOBOACTBOTO J1a IPABH ONpeie/IeHH MPELEHKH B IPOLIECa Ha TIPHIaraHeTo
Ha CYCTOBOIHMTE MOJIMTHKU Ha IPYkKecTBOTO. O0NacTuTe, B KOMTO Ce € Hajlarana no-BUCOKa CTENEH Ha MpeleHKa HiTH
YC/IO)KHEHOCT, MM 00NAcTHTE, B KOWUTO NOMYCKAHMATA M MPHOIM3MTESHUTE OLEHKH €A 3HAYMMM 3a (DMHAHCOBHTE
OTYETH, Ca OMOBECTEHH B Oenekka 4.

Hoxymenmu, uzoadenu om Cveema no mexncoyHapoouu cuemoeoonu cmandapmu (CMCC) u Kovumema 3a
PasAcHenue Ha MeJCOYHapoOHU cmandapmu 3a dunancoso omyumane (KPMC®PO), npuemu om Esponeiickama
KOMUCHA

Peanamenm 2015/2113 om 23 noemepu 2015 200una

HM3meren MCC16 UMOTH, MalIHHH H CHOPLIKEHHS — BIM3a B CHIIA 3a FOIMIIHM MEPHOIM, 3aM0YBALIH HA WIH Cllell
01 sinyapu 2016 roavua. M3sMeHeHusiTa ce OTHACAT /10 OTUMTAHE Ha ,PacTeHHe-HOCHTEN™ M HE Ce OYAKBA 1a OKakKaT
BJIHAHHE BBPXY OTUETUTE Ha JAPY/KECTBOTO.

M3amenen MCC41 3emenenue — BiH3a B CHIA 32 FOJMIIHM NEPHONH, 3amo4Bald Ha uau cien 01 suyapu 2016
ronuna. M3MeHeHnsaTa ce OTHaCcAT 10 OTYMTaHe Ha .PacTeHue-HOCHTEN™ M HE Ce 0YAKBA [a OKAKAT BIMAHHE BHLPXY
OTYETHUTE Ha IPYKECTBOTO.
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H3meren MCCI Ilpeacraesive Ha GUHAHCOBH OTHETH — BIM3a B CHJA 33 FONHLIHHM MepHOaH, 3aNoYBalll HA MU
cnen 01 sanyapu 2016 roauna. UsMeHeHUATa Ce OTHACAT J10 npeacrassHe Ha ,,PacTeHne-HocHTEN" BBB (PMHAHCOBH
OTHETH H HE CE OYAKBA /1A OKAKaT BIIUSHHE BbPXY OTYETHTE HA APYKECTBOTO.

H3menen MCC17 JIM3HHr — BIH3a B CWJIA 3a FOJMIIHM NEPHOMH, 3aloYBailM Ha win ciaen 01 AHyapu 2016 roauua.
M3meHenusaTa ce OTHACAT 10 HEMPH/IAraHETO Ha TO3M CTAHIAPT KaTo 0a3a 3a OleHsBAHE HA OMOJOTHUHM AKTHUBH H He
Ce OYaKBa /1a OKAXaT BIHAHHE BbPXY OTUETHTE Ha JPYKECTBOTO.

H3menen MCC23 Pa3xoau no 3aemMu — BIH3a B CHJIA 3@ FOAMIIHM NEPHOJIN, 3aM04BaLLM Ha WK cjien 01 A”yapu 2016
roanta. M3MEeHeHHATa ce OTHACAT 10 HeNpUiIaraHe Ha TO3M CTAHAPT 3a PA3XOAMTE M0 3aeMU, KOUTO Ce OTHACHT NPAKO
110 NpUI0OHBAHETO, CTPOMTENCTBOTO/CH3IABAHETO MM MPOM3BOACTBOTO HAa OMONOrMYEH AKTHB M He CE OuaKsa 1a
OKakaT BJIMSIHUE BbPXY OTHETHTE Ha JAPYKECTBOTO.

HM3menen MCC36 OGe3uenka Ha aKTHBH — BJIH32 B CHJIA 32 FOAMIIHH MEPHOIN, 3aM04BalM Ha Wi e 01 sAHyapH
2016 roauna. M3mMeHeHHATa Ce OTHACHT J10 HEMPHIATAHETO HA TO3M CTAHAAPT NPH 00e3LEHKA Ha GHONOTHYHH AKTHBH
1 He ce 04YaKBa J1a OKaXKaT BIHAHHE BbPXY OTYETHTE HA IPYKECTBOTO.

HM3smenen MCC40 MHBECTHUHOHHH MMOTH — BJM32 B CWIA 3@ TOJAMIIHM MEPHOIM, 3aroyBald Ha win cien 01
AHyapn 2016 ronnsa. M3smMeHeHHATa ce OTHACAT [0 HeMPHIAraHeTO HA TO3U CTAHIAPT 3a GHONOTMYHH AKTHBU M He ce
O4dKBa 13 OKa<aT BIMAHHE BBPXY OTHETHTE Ha APYKECTBOTO.

Peznamenm 2015/2173 om 24 noemepu 2015 2o0duna

Hamenen MCPO11 ChrBMecTHH NpeanpHATHA — BjiM3a B CHJIA 3a FOAMIUHM MEPUOJIH, 3armouBalii Ha WK caeq 01
sHyapu 2016 roauHa. M3MeHeHmsATa ce OTHACAT [0 OTYMTAHE HAa CHBMECTHO KOHTPOJIMpAHUTE AEHHOCTH, 10
NPUAOOMBAHKSA Ha [I7I0BE B ChbBMECTHO KOHTPOJIMPAHHM NEHHOCTH, B KOWTO CbBMECTHO KOHTpOJIMpaHaTa AeitHOCT
npe/cTapnABa OusHec cbriaacHo MCPO3 Bu3Hec KOMGMHALMN 1 HE C& 0YAKBA J1a OKAKaT BAHAHUE BHPXY OTUETHTE HA
IPYKECTBOTO.

Hsmenen MC®OL1 [lpunarane 3a nbpBH MbT Ha MeKAyHAPOAHHTE CTAHAAPTH 32 QHHAHCOBO OTYMTAHE — BIN3A
B CHla 3a FOAMUWIHW NEepHOaH, 3anouysawid Ha wau cnex 01 suyapu 2016 roauna. M3MeHeHMATa ce OTHACAT 10
OTYHTAHE HA CHBMECTHM MPEANPHUATHS H HE Ce 0YAKBA /1a OKAXKAT BJIHAHIE BBPXY OTYETUTE Ha APYKECTBOTO.

Peanamenm 2015/2343 om 15 dexemapu 2015 200una

HM3menen MC®OS HeTekyuin aKTHBH, AbP/KAaHH 32 NPoaak0a, H NPEYCTAHOBEHH AeiHOCTH — BJIM3a B CWJIA 3a
FOOHIIHK NEPUOAH, 3anouBalil Ha Wau cnef 01 sanyapn 2016 roauna. M3meHeHUsiTa ce OTHACAT 10 OTUHTaHE Ha
MPOMEHW B TMJaHA 3a Npoiakba WIK B IJIaHA 3a pasnpelie/leHHe KbM COOCTBEHMIIMTE M HE Ce OYakKBa Ja OKaxkaT
BJIMAHHE BBPXY OTUETHTE Ha APYIKECTBOTO.

W3menen MCPO7 ®uHAHCOBH HHCTPYMEHTH: ONOBECTABAHE — BJIN3A B CUJIA 32 FOAULIHH repUoIH, 3aMo4BallH Ha
unn cnen 01 sxyapn 2016 roauxa. M3MeHeHMsATa Ce OTHACAT [0 MPEACTABAHE Ha MPOIb/KABALLO YUacTHE B
TNpeXBbpJIeH (PUHAHCOB AKTHB H HE CE 0YAKBA [1a OKAKAT BIIMSHUE BLPXY OTHETHTE HA IPY/KECTBOTO.

HMzmenen MC®@OI Ipunaraune 3a NbpeH NbT Ha MeaxIyHAPOAHHTE CTAHAAPTH 32 GHHAHCOBO OTYMTAHE — BIM3A
B CHJa 3@ TOOMIIHH MepHOAHM, 3amoyBaiid Ha ua cinen 01 suyapu 2016 roauna. M3aMeHeHMATa ce OTHACAT 10
OTIOBECTABAHE HA (PMHAHCOBU WHCTPYMEHTH BbB (MHAHCOBH OTHETH W HE CE OYAKBA 1a OK&kKaT BJIHMAHHE BBHPXY
OTYETHTE Ha IPYKECTBOTO.

H3smenen MCC19 [loxoau Ha HaeTH JiHUA — BIW3a B CHIA 3a FOAMLIHH NEPHOIN, 3aro4Bally HA Wik cie 01 AHyapH
2016 roauna. M3meHeHHATa ce OTHACAT 1O HAYMHA HA OMpE/ENfAHE Ha NPOLEHTBT, M3MO/3BAH 32 CKOHTHpaHe Ha
3a0bJDKCHHATA 3a M3MJIAILAHE HA JOXOIM CNel NPUKIKYBAHE HAa TPYIOBMTE MPAaBOOTHOLIEHHS M HE Ce OvYakea 1a
OKa)KaT BINUAHHE BbPXY OTYETHTE Ha APYKECTBOTO.

Hamenen MCC34 MexanHHO GHHAHCOBO OTHHTAHE — B/IH3A B CHJIA 3a FOMMLIHM NEPHOIN, 3aM0YBALLN HA WM ClIej
01 sanyapu 2016 roauHa. M3meHeHMATa Ce OTHACST 10 MPOMsHA HAa M3MCKBAHMATA 3a IPYTH OIOBECTABAHUA KbM
MEKAMHHH (PMHAHCOBH OTYETH M HE CE OYAKBA [1a OKAKAT BIIMAHHE BLPXY OTHETHTE Ha PYKECTBOTO.

Peznamenm 2015/2406 om 18 dexemepu 2015 200una

Hsmenen MCCI IlpeacraBsiHe HA (MHAHCOBH OTYETH — BJIW3a B CUJIA 33 TOAMILHM NepPHOIH, 3aMOYBallH HA MJIH
cnex Ol sxyapu 2016 romuna. M3meHeHusTa ce OTHACAT 10 NPOMAHA Ha NeDMHULMATA 3@ ,.TbJEH KOMIIEKT
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(MHAHCOBH OTYETH", 10 CHABPKAHHETO HA MH(OPMALMATA, KOSTO ce NpeacTaBss BbB (DMHAHCOBHTE OTUETH, IO
CTPYKTYpaTa Ha MNOACHUTEIHUTE MPUIOKEHUA KbM (uHaHcOBUTE oTyetH. Thil KaTo ce paspemaBa MoO-paHHO
npujiarate, T€3M H3MEHEHHA BEYE Ca BBL3MPHETH OT APYKECTBOTO.

H3menen MC®O7 ®uHAHCOBH HHCTPYMEHTH: ONOBECTABAHE — BJIM3A B CHJIA 32 FOIMIITHN NepHoIH, 3arouBally Ha
win cnen 01 snyapu 2016 roauua. M3MeHEHHATA ce OTHACAT O ONOBECTABAHE HA 3HAYMMATA CUETOBOMIHA MOJIMTHKA
Ha JipyxecTBOTO. Thii KaToO Ce paspeluasa Mo-paHHO NpHIaraHe, TOBa H3MEHEHHE BEUe € BB3MPHETO OT JIPYKECTBOTO.

HU3menen MCC34 MexanHHo (HHAHCOBO OTYHTAHE — BIH3a B CHIIA 3@ FOAMIIHH NEPHOIH, 3allOYBaALH HA WJIK Clej
01 snyapu 2016 ronmna. M3MeHeHHMsiTa Ce OTHACAT 10 MPOMSIHA HA W3MCKBAHMATA 3a JIpYrd OMOBECTSABAHUA KbM
MEKAHHHM (PHHAHCOBH OTYETH M He Ce OYaKBa [1a OKaKaT BIMSHHE BbPXY OTUETHTE Ha ApYKECTBOTO.

Pecnamenm 2015/2441 om 18 dexemspu 2015 200una

M3menen MCC27 MuHauBuayannu (HHAHCOBH OTHETH — BJIM32 B CWIA 3@ FOAMIIHK TEPHOAM, 3aM0MBAIM HA WM
cen 01 sivyapu 2016 roansa. M3amenenusiTa ce OTHACAT 10 NPOMAHA Ha ne(UHHMIMATA 32 OTYHTAHE HA MHBECTHIIMUTE
B IBUIECPHH MPEANPHATHSA, CbBMECTHH NPEANPHATHA WM aCOUMHPAHH TIPEANPHSTHA B HHAMBHIYATHUTE OTYETH HA
APYKECTBOTO H HE Ce 04aKBa J1a OKaKaT BIMAHHE BbPXY OTUETHTE Ha APYKECTBOTO.

Hsmenen MC®OI1 Ilpuaarane 3a mbpeH NbT Ha MeKIyHAPOAHHTE CTAHAAPTH 32 (nHaHCOBO OTUHTAHE — BIM3A
B CHNIA 33 TOMMLIHH NEPHOAY, 3anoBaluy Ha win ciien 01 suyapu 2016 roauna. M3meHeHusTa ce OTHACAT 10 NPOMAHA
Ha JlepUHULMATA 33 OTYMTAHE HA UHBECTHIMHUTE B TBUIEPHH NPEANPUATHS, CbBBMECTHH NPEANPHATHA HIN aCOLMHPAHU
NpEANpHATHA B UHIMBUIYAIHHTE OTHETH Ha OPYKECTBOTO M HE CE OYAKBA 1A OKAKAT BIMAHHE BhPXY OTYETHTE Ha
JPYECTBOTO.

Hsmenen MCC28 MnBecTHUHH B acOUHHPAHH NPEINPHATHS H B ChBMECTHH NMpPEANpPHSITHS — BIM3a B CHIA 32
FOIMIIHK TNIEPHOMH, 3anoyBald Ha wiau cned 01 suyapu 2016 roansa. M3MeHeHHATa ce OTHAcAT 10 MPOMAHA Ha
H3HCKBAHHATA 33 OTYMTAHE HAa HamansdBaHE Ha Jeja OT COOCTBEHOCTTA HAa €IHO NpEINpHSTHE B ACOLMHPAHO
OPEANpHATHE WJIH CbBMECTHO MpEINpHATHE, HO TNpH MPOABIKABALLO KiacHbULMpaHe HA MHBECTULMUTE MO
JOCEralllHUA HauyWH U He C€ 04YaKBa Jia OKaKaT BIMAHHE BbPXY OTYETHUTE Ha JPYKECTBOTO.

Hoxymenmu, usoadenu om Cwveema no mexucoynapodnu cuemosoduu cmanoapmu (CMCC) u xomumema 3a
PasACHeHUe Ha MeXlCOYHapoOnu cmandapmu 3a gunancoso omuumane (KPMC®PO), eéce owe ne npuemu om
Eeponeiickama komucus

MC®O9 ®PunancoBn HHCTPYMEHTH — Biiu3a B ciia 0T | Aryapu 2015 roauHa u MokKe 11a MPOMeHH Knacu(pukauuaTa
Ha GUHAHCOBHTE MHCTPYMEHTH. KbM 1aTaTa Ha M3rOTBSIHE HA TO3M OTYET APYKECTBOTO HE € B ChCTOAHME /1A ONpeien
MOTEHUHANHHA edeKT

2.2, IlpepexnaHe Ha YY:KAECTPAHHA BATYTA
Dyuxyuonanna sanyma u sanyna Ha npedcmassime

CratnuTe, BKIIOYCHH BbB (PMHAHCOBMTE OTYETH, C& M3MEPBAT BbLB BATyTATa HAa OCHOBHATA MKOHOMMHYECKA Cpea, B
KOATO onepupa apyxecTBoTo. ToBa € (yHKUMOHAIHATA BATyTa. KOATO € U BATyTa Ha MPEJCTABAHE — OBATAPCKH JIeB

(bgn).
lIpesexncoane u canda

Crenkure B 4yKeCTpaHHa BalyTa ca NpeBeleHH BbB (YHKUHOHAIHATA BATyTa M0 OGMEHHUTE KYpCOBe Ha IaTHTE Ha
CHCJIKHTE WM MO IPEOLEHKA, KOraTo CraTWuTe ce mpeoueHssar. [leyanbure n 3aryOure OT BalyTHH a3k B
pe3yaTaT Ha ypekIaHe Ha Te3H CAENKH M OT NPEBEXAHETO MO 3aKIIOYHMTENHHTE KYPCOBE B Kpad Ha roAMHaTa 3a
NAapHYHHTE aKTHBH W MACHBH, NEHOMMHHMDAHM B WY KIECTpaHHA BaayTa, ce mnpusHasaT B Ordera 3a neyanbara u
3arybara u apyrus BceoOXBarTeH J10X0/1,

2.3. UmoTH, MALLIHHHK U CLOPBKEHHS!

JpyKecTBOTO mnpuTexapa NPEIMMHO 3eMH. 3eMHTe ca TPEe]CTABeHW 110 CHPAaBEUIMBA CTOHHOCT, Ga3sMpaHo Ha
MEPHOIHYHO, HO HE MO-PAAKO OT 1 NbT HAa 5 roIMHM, NpEOLEHsBAHE, H3BBPILIBAHO OT BBLHIIHH HE3aBHCHMH
ouenurtend. BesdkakBa HaTpynaHa amMOpTM3alMsi KbM [1aTaTa Ha MNpeolleHKaTa € elMMHHHpaHa cpelly OpyTHaTa
OasaHcoOBa CTOHHOCT Ha aKTHBAa M HETHATA CyMa € MPEN3YHCIICHa KbM MPEOLEHEHATa CTOHHOCT Ha aKkTHBa. Beskakea
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Apyra coOCTBEHOCT, MALIMHU U 00OpY/ABAaHE € M3pa3eHa Mo HCTOPHYECKA LeHa MMHYC amMopTH3amms. Mctopieckara
LieHa BKJIIOYBA U Pa3X0/H, IHPEKTHO OTHOCHMH KBM NPHUI00HBAHETO HA aKTHUBA.

KaTo HMOTH, MalIMHY M COPBKEHHSA C€ OTYMTAT AKTUBH C LIeHa Ha npuao6uBaHe Haa 700 (ceneMcTOTHH) NIeBa.

[lociieBalMTe pasXxoau €a BKIIOYEHH B 0anaHCOBATa CTOHHOCT HA aKTHBA WM MPHU3HATH KATO OT/IEJeH AKTHB Camo
KOraTo € BepOsATeH NPUTOK OT ObAEIIM HKOHOMHYECKH M3rOaH, CBbP3aHH C AKTHBA, KbM APYKECTBOTO M CTONHOCTTA
My MOKe Aa ObJe HalexKAHO M3MepeHa. banancosaTta CTOHHOCT Ha MOAMEHEHA YacT € OTnMcaHa. BeskakBu Ipyru
PEMOHTH M nomapkXKKa ca orpasend B OTueta 3a nevanbara u sarybata W Apyrusi BceoGXBaTeH NOXON Npe3
(hHHaHCOBHA NepHOJ, TIPe3 KOHTO ca Bb3HUKHAIH,

HapacTBaneTto Ha Ganancosata CTOMHOCT B pe3ynTaT Ha MPEOLIEHKA HA 3eMH H CIPajii € OTHECEHO KATO APYrH pe3epsH
B cobcTBeHns Kanutan B OTyera 3a pMHAHCOBOTO ChCTOsIHHE. HamaneHus, KOUTO MOKPHBAT NPEAXOAHH YBETHYEHHS
3a eMH M CbII aKTHB, Ca 33 CMETKA Ha Te3H pe3epBU. BesKakBu Apyru HamaneHus ca otumrtar upes Oruera 3a
nevanbara u 3arybata u apyrus BceoOXBaTeH J0X0i. Beska roanmHa pasnukaTta Meskay amopTH3aumsaTa, 6azHpaHa Ha
npeoLEeHeHaTa CTORHOCT Ha aKTHBa, Npu3HaTa upe3 OTyeTa 3a nedanbara W 3arybara v Apyrusi BceoOXBaTeH 10X0J, U
amopTH3aUMsTa, OasMpaHa Ha OPMIMHAIHATA CTOMHOCT HAa AaKTHBA, CE MPEXBBPIS OT “IPYrH pe3epsu” KbM
“HepasnpeneneHa nevanda”.

3emu He ce AMOpPTH3IHpAaT. A,\mp'rmaumn"a Ha ApYTHTE aKkTHBH CE€ H3YHCIIABA N0 JIMHEEH METOJ 3a pasnpeleiifaHe Ha
CTOMHOCTTAa UM (HJ’!H NnpeoleHEeHaTa HM CTOﬁHOCT) 33 BPEMETO Ha OYAKBaAHHA MMOJIC3CH KHBOT, KAKTO CliedBa:

- MalLHHH 5 roauHH;

OctarbyHaTa CTOMHOCT M MONE3HUAT AKUBOT HA AKTUBMTE Ce MPEPa3rIekIaT U aKo e HeOOXOIMMO Te ce KOPHIHpaT
KbM BCSIKa JaTa Ha OajiaHca.

BanaHcoBata CTOMHOCT Ha aKTHB ceé HamajABa He3a0aBHO 10 BB3CTAHOBMMATA MY CTOMHOCT, ako OajaHcoBaTa
CTOHHOCT Ha aKTHBA € M0-BHCOKA OT OLIEHEHaTa Bb3CTAaHOBUMA CTOIHOCT (B Oeneskka 2.5).

[leuyanburte u 33.['}/6}51'6 OT ocBoODOkKIaBaHe ce OnpenensaT 4ype3 cpaBHsABaHE Ha MOCTBIJIEHMATa W 0anaHcopara

CTOHHOCT W €A [PHU3HATH B CTAaTHA “pe3ynTar OT npoaaxOu Ha HeTekyu akTHBH' B OTdera 3a neuyandara u 3arydara
U Jpyrus BceoODXBaTeH AOXOJ.

KoraTo e mponaneH mpeoleHeH akTHB CymaTta, BKJIIOUEHa B JIPYTH Pe3EPBH, Ce MPEXBBPIA KbM HepaslpeleneHarta
nevanoda.

2.4. HeMaTepHA/IHH AKTHBH
Penymayua

PenyrauusaTa npejicTap/isasa HaJBHLIEHHETO Ha CTOMHOCTTA HAa MPUIOOUBAHETO HAJ ClIpaBe/IMBAaTa CTOMHOCT Ha Jena
Ha JpY’KECTBOTO B HETHUTE HIECHTH(QHUUPYEMH aKTHBM Ha MPHAOOHTOTO IbIIEPHO NpEANPHATHE KbM AATATA Ha
npuno6usaneTo. PenyTauus npu npuIoOGHBaHe Ha JbIUEPHU NPEANPHATHS Ce BKIOYBA B MPYNAaTa HA HEMATEPHAIHHTE
axktuH. PenyTauuaTa ce TecTa BCAKa rolMHa 3a 00e3LEHKA U Ce OTYMTA MO MbPBOHAYAIHA CTOHHOCT MHHYC 3ary6H
ot obe3ueHka. 3arybu oT obe3LeHKa Ha pemyTalMs He ce Bb3cTaHOoBsBaT. [levandu u 3arydu or ocsoboxIaBaHe OT
NPEANPUATHE BKJIIOYBAT GalaHCcoBaTa CTOHHOCT Ha peryTalniTa, CBbp3aHa ¢ Npo/aieHOTO NMpeAnpHATHE.

Pellylaumrra Cce pasnpenens KbM €IHHHULNTE, FeHepHpallH NMapuH4yHH MOTOLH, 338 LUEJIHTE HAa TECTOBETE 3a o0e3ueHKa.
PaBl’lpeﬂeﬂﬂHCTO Cé MpaeH KbM OHE3H eJUHHLIH WM IpyNH €IHHHMLH, KOUTO C€ OYaKBa Ja MMaT 1ojs3a oT OusHec
KOMOUHALMATA, OT KOATO € Bh3HUKHAA penyTaluATa.

pr&OGCKH MAPKU U TUYeH3U

OTtaenHo HpHHOﬁHTH ThProBCKH MapKH H JIHUCH3H C€ MNpeacTaBAT MO HCTOPHYECKA LiEeHa. TBPFOBCK}{ Mapku M
JTHLEH3H, l'IpHIIOﬁHTH B OM3Hec KOMOMHaUus, ce NPH3IHABAT I10 CripaBe/UInBa CTOHHOCT KbM JIaTaTa Ha ﬂpHﬂOﬁHBaHeTO.
T'I:IJI'OBCKHTe MapKl H JIHLEH3H HMMAT OrpaHH4YeH IOJIC3€H KMBOT M C€ OTUMTAT MO MMbPBOHAYAIHA CTOHHOCT MUHYC
HaTpyliaHa aMOpPTH3aLHA. Amopmsauuma Cce M34MCisBa M0 JIMHEEH METO/, 3a Ja ce pasnpele/id cToiiHocTTa Ha
TbPrOBCKHTE MAapKH M JIMLEH3UTE 338 BPEMETO Ha INOJIe3HHA HM JKHBOT OT 15 no 20 ronuHu.
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Cogpmyep

Pa3xonm, cBbp3ann ¢ NoLIBPKAHETO HA KOMMIOTLPHU COBTYEPHH NPOrPamH, ce MPHU3HABAT 3a Pa3xoj B MOMEHTA Ha
Bb3HHKBaHE. Pa3xoau no pasBuTHE, KOWTO AMPEKTHO C€ OTHACAT 10 AM3alH M TecTBaHe Ha HICHTH(GUUMPAH M

YHHUKaNeH cOdTYepeH NPOAYKT, KOHTPOINPAH OT APYKECTBOTO, Ce MPU3HABAT KATO HeMaTepHalleH aKTHB, KOraTo ca
M3ITBJIHEHH C/IEIHUTE KPHTEPHH:

- MMa TeXHUYECKa CMOCOOHOCT 3a 3aBbpliBaHe Ha COMTYepHHS NPOAYKT, 33 1a € Ha PAsoIOKEeHHE 3a
npoaaxoa;

- PBKOBOACTBOTO Bb3HAMEpABa Jla 3aBbPLIH COYTYEPHHUS NPOIYKT U [a IO H3II0JI3BA MM MPOJIaBa;

- MMa CrocoOHOCT 3a M3M013BaHe WM NPoAak0a Ha cOPTYEPHNA NPOLYKT;

- MOK€ J1a ce IeMOHCTPHPA Kak COMYTYEPHUA MPOIYKT 1€ FeHepupa BEPOATHH ObIelIH HKOHOMHYECKH H3FOIH;

- Ha pasloJIOKEHHE Ca aJCKBATHH TEXHU4ECKH, (PMHAHCOBU M IPYTH PECYPCH 3a 3aBbpLUBAHE HA PA3BUTHETO M
M3M0J13BaHe MK npoaaxba Ha codTyepHUs NPoOAyKT; U

- Pa3sxoauTe, OTHACALLM Ce N0 codhTyepHHA MPOIYKT MO BpeMe Ha PA3BUTHETO MY, MOraT Aa GbJAT HANEAKIHO
H3MEpEeHH.

JIMpEKTHO OTHACALUMTE CE Pa3XOiM, KOWTO Ca KANMTAIM3WPAaHH KaTo YacT OT CO(TyepHHs MPOIYKT, BKIOYBAT
Pa3XoluTe 3a HAETHTE JMllA, Pa3BUBALLM CO(TYepa, W MOAXOAALIA HACT OT OOLMTE pasxoiu. JIpyru pasxomu mno
Pa3BHTHETO, KOUTO HE OTTOBApAT HA FOPHHUTE KPHTEPHH, ce TIPU3HABAT 3a@ Pa3xojl B MOMEHTA Ha Bb3HHKBaHe. Pasxoau

MO pa3sBUTHE, KOUTO B MPEAXOAHH NEPHOIH Ca NPU3HABAHM KATO Pa3XO/IH, HE MOraT a ce MPU3HaBaT KaTo aKTHB npe3
clleBall{ NepHOIH.

Pa3xoauTe 3a pa3BuTHE Ha KOMIIOTHPEH codTyep, NpH3HATH KAaTO aKTHB, CE aMOPTU3MPAT 3a OYAKBAHHA UM MOJIe3eH
KMBOT, KOHTO HE HAAXBBLPA 3 FOIHHH.

2.5. Obe3uenka Ha HeUHAHCOBH AKTHBH

AKTHBH, KOUTO MMaT HEOTpeJe/eH MoJIe3eH JKHBOT, HAaNpUMep pernyTaLuATa, He ca oGeKT Ha amMoOpTH3MpaHe, a ce
TECTBAT 3a 00e31leHKa BCsKA roanHa. AKTHBH, KOMTO ca 00eKT Ha aMOPTH3MPaHe, ce NPerekaaT 3a 00e31eHKa KOraTo
CBOMTHS HIIM TIPOMEHH B OOCTOSTE/ICTBATA COYAT, Ye HanaHCOBaTa CTONHOCT MOKE 1a He Oble Bh3CTAHOBEHA. 3ary6a
OT o0e3leHKa ce MPU3HaBa 3a CyMara, ¢ KOATO GanaHcoBaTa CTOMHOCT Ha aKTHBA HAIBHMINABA Bb3CTAHOBMMATA My
CTOHHOCT. Bh3CTaHOBUMATa CTOMHOCT € MO-BHCOKATa OT CIPABEUIMBATA CTOMHOCT HA AKTHBA MHHYC PasXOIMTE MO
npojaxba n CTOHHOCTTA B ynoTpeda. 3a UeaHTe HA OLEHABAHETO HA OOE3LEHKaTa aKTUBMTE ca TPYNMHMPaHK Ha Haii-
HHCKOTO HHBO, Ha KOETO MMa OTACTHO WACHTHQUUMPAHH MAPUYHH MOTOLH (eANHHULIH, TEHEPUPALLM NAPUYHH MOTOLLH).
HedunaHcoBu akTHBW, pasiudHM OT penyTauns, KOMTO ca OWIM OOE3LEHABAHH, Ce MPErIeKIAT 32 BL3MOWKHO
Bb3CTaHOBABaHE Ha 00e3LeHKa KbM BCAKa GajlaHcoBa aaTa.

2.6. Hertexyw akTuBH (MM rPYNH 33 0cB0GOK1aBaHeE) IbPKAHHN 32 NIPOJAKOa
Hetekywn aktusu (unu rpynu 3a ocBoboskaaBaHe) ce K1acHM(GUUMPAT KaToO aKTHBH IbpiKaHH 3a npoaaxba, kKorato
TAXHATA GajaHCoBa CTOMHOCT Lile Ce Bb3CTAHOBH OCHOBHO 4pe3 C/eNKa No Npojak6a  npoaak6aTa ce CYnTa 3a MHOTO
BepoATHa. Te ca npencTaBeny no no-Huckata or GaiaHcoBaTa CTOMHOCT M CNPaBeLIMBATA CTOIHHOCT MUHYC Pa3XOIHTe
no mnponakda, ako OanaHcoBaTa MM CTOHHOCT e ObJe BL3CTAHOBEHA OCHOBHO 4pe3 Mpojakba, a He upes
npojabiKapalla ynorpeda.

2.7. ®uHAHCOBH AKTHBH

2.7.1. Knacuduxauus

ApyxecTBoTo Knacuduuupa GHHAHCOBUTE CH AKTHBH B CIICNHHTE KATErOPHH: H3MEPBAHM M0 CHPABELIHBA CTONHHOCT
upe3 mevanda uian 3aryda, M3MEpBaHH 10 CTPaBE/UINBA CTOWHOCT 4pe3 APYr BCeOOXBAaTEH A0XO1 M M3MEpBAHH 1O
cnpaseinea croiiHocT. Knacudukaumara 3aBHCH OT LeiTa Ha NpuaoOUBaHe Ha (UHAHCOBUA aKTHB. PHKOBOACTBOTO
onpeens Knacu(pHUMPAHETO Ha (PUHAHCOBHSA AKTHB MPH MEPBOHAYAIHOTO MY MPH3HABAHE.

DPunancosu akmusu, UIMepPsant O aMopmusupanda cmoitnocm

Toma ca [i]HHaHCOB}l AKTHBH, KOHTO IPY:KECTBOTO MMa HaMEPEHHE 1a 3aAbpikKH C Lel CLGHpaHe Ha OOTOBOPEHHUTE
NapuyHH NMOTOLH, KOETO C€ C1y4Ba Ha OMPEAE/IEHH AaTH N0 OTHOLIEHHE HA INTABHULA U IMUXBH.
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Dunancosu aKxmus, UIMEPEANU NO CHPABEOTUBA CINOTHOCH upes neyanoa wnu 3a2yoa

(DHHAHCOBH aKTHBH, H3MEPBAHH MO CNIPABEIMBA CTORHOCT Upes neyanda win 3ary6a ca (MHAHCOBM aKTHBH, KOUTO He
ca H3MEPBAHH M0 aMOPTU3UPAHA CTOMHOCT.

Dunancosu aKMusU, UIMEPEAnU N0 cNPasedIusa cmoiHoCm ypes opye aceobxeamen doxood

DUHAHCOBH AKTHBH, H3MEPBaHH MO CMpaBeiluBa CTOHHOCT 4pes apyr BCceoOXBaTeH J0X04 Ca aKTHBH, KOWTO ca:

- HacT OT B3aMMOOTHOLUEHHE T10 XeIKUpaHe; WiH

- MHBECTHUMS B WHCTPYMEHT Ha COOCTBEHMs KamuTan, 3a Koato JIpyXecTBoTo € u3bpano na npeacrass
U3MEHEHHATA B CMPaBe/UTHBATA CTONHHOCT B APYT BCeOoOXBATEH J0XO.

2.7.2. Ilpu3HaBaHe H OLIEHABaHE

[Tpn mbpBOHAYAIHO MpU3HABAHE APYKECTBOTO OLEHABAa (MHAHCOB AKTHB MO CHPABEAIMBATA MY CTOMHOCT,
TTIOC/MUHYC Pa3Xo/H M0 CeNKaTa, KOMTO MOraT IMPEKTHO 1a Ce OTHeCaT KbM MPHIOOHBAHETO MM M3IABAHETO Ha
aKTHBA.

PUHAHCOBUTE AKTHBH, HM3MEPBAHM MO CNpaBe/UIHBA CTOMHOCT upe3 mewan®a WaM 3aryba WiM W3MEPBAaHH [0
CrpaBeINBa CTOMHOCT upe3 Apyr BCeOOXBATEH NOXO MOCIEABAIIO Ce OLEHABAT M0 CIPaBeUTHRA CTOHHOCT.

dunaHcoBUTE AKTHBH, H3MEPBaHM 110 aMOpPTH3HpaHa CTOHHOCT C€ OTYMTAT MO METOA Ha eClJEK‘THBHaTa JINXBA,

[Teuandu n 3arydu oT npomeHHTe B CHpaBe/nHBaTa CTOMHOCT Ha (PMHAHCOBH AKTHBH, H3MEpPBaHM [0 CHpaBeTHBA
CTOHHOCT upe3 neyanba wiv 3ary6a ca npeacrasenn B OTyera 3a nevandata v 3arybara u Ipyris BCeOOXBATEH TOXOM
B CTaTHATA “(MHAHCOBM MPUXOAM/(PA3XONH) — HETHO” 3a MEPHONA HA Bb3HMKBAHE. [IPHXOLH OT AMBMIEHTH OT
(pMHAHCOBH aKTHBH MO CMpAaBETMBA CTOMHOCT upes nevanda uim 3aryba ce npusHasat B OTueTa 3a nmevanbara u

3arybara u Apyrus BCeoOXBAaTeH I0XO0/ KATO 4acT OT APYrHUTE MPUXO/H, KOTATO Ce YCTAHOBM MPABOTO HA APYKECTBOTO
3a NosTy4aBaHe.

IleuanGu u 3ary0u oT NpoMeHHTE B CMpaBeuIMBaTA CTOWHOCT HAa (DMHAHCOBH AKTHBH, M3MEPBAHH MO CHpaBeUTHEA
CTOHHOCT upe3 Apyr BceoOXBaTeH AOXOJ ca npencrasenn B OTyera 3a newanbara u sarybara u JIpyrusa BceoOXBaTeH
AOXOJ1 B CTATUATA “(PUHAHCOBH AKTHUBH Ha Pa3IoNOKEHHE 3a potakda”

Hpys#ecTBOTO OLeHsABa KbM BCAKa IaTa Ha OanaHca Jajid MMa OOEKTHBHO JOKa3aTelICTBO, ue (HHAHCOB aKTHB Win
rpyna (uHaHCOBY aKTHBH € o0e3leHeHa. [1pH UEHHU KHMKA-MHCTPYMEHTH HA COOCTBEHHS KAMWTA, KJ1acH(uLUUpaHn
KaTo (PMHAHCOBH AKTHBH, M3MEPBAHH MO CMIPABEUINBA CTOIHOCT Ype3 APYr BCEOOXBATEH AOXOJ, 3HAYUTENHO MIH
NpOABIKHTEIHO HAMA/ICHHE B CMPaBeUIMBATA CTOHHOCT M0/ ce0ECTOIfHOCTTAa MM Ce CUMTA 38 MHAMKATOP, Ue LIEHHUTE
KHIDKA ca o0e3leHeHH. AKO ChLUECTBYBA HAKAKBO MOJIOOHO J0KA3aTECTBO 3a (MHAHCOBH AKTHBH, H3MEPBaHH NO
CIpaBe/nBa CTOHHOCT Upe3 Apyr BceoOXBaTeH A0XO0/. HATPyNaHaTa 3ary0a — H34HC/IeHa KaTo pasinka MekIy LeHaTa
Ha NpHIO0HMBaHe W HACTOAWATA CNpaBeLTHBA CTONHOCT MMHYC BCSKAKBa 3aryda OT 00e3leHKa Ha TO3M (hrHaHCcOB
aKTHB, KOATO NpE/IM TOBA € NpH3HaTa B nevanbara win 3arybara — ce u3Bakkaa OT COOCTBEHMS KallMUTal U ce MpH3HaBa
B Otuera 3a nevandara u 3arybata u Apyrus BCeoOXBaTeH N0X01. 3aryBurte OT 00e3leHKa, npusHati B OTyera 3a
nevanbara u 3ary6ata W Ipyrus BceoOXBaTEH JOXOJ 33 UHCTPYMEHTH Ha COOCTBEHHS KAalWTAll, HE Ce Bb3CTAHOBABAT
npe3 OTyera 3a nevandara u 3arybata W Apyrus BceoOXBaTeH HOXOA. TecTBaHETO 3a OGE3LEHKA 33 ThPrOBCKHTE
B3€MaHHA € ofHcaHo B Oenexka 2.9,

2.8. Marepunannu 3anacn

Marepuannure 3anacu ca NpeJCTaBEHH MO MO-HHCKAaTa OT ce0eCTOMHOCT M HETHa peanusupyeMa CTOMHOCT.
CrofiHocTTa Ha M3pa3XoIBaHHTE MaTepuaid ce onpeaens no Meroga FIFO (mspBa  BXOZIAlA-NBPBA
u3Xo/s1a)/cpeHonpeTerieHa ueHa. CebecToHHOCTTa Ha CTOKHTE U HE3aBBPLICHOTO MPOM3BOICTBO BK/KOYBA Pa3XoiH
3a M3aiiH, CYpPOBHHH, NIPAK TPYA, APYrH NPEKH PasXomu M pasmpeleseHn oduM pa3xoau (6asupaHu Ha HOPMATHMA
Kanauutet). Ts He BK/IIOUBA Pa3xoau 1o 3aemMu. HeTHata peanusnpyema CTOMHOCT € NpeleHeHaTa NpoaKHa LieHa npu
obuuaeH X0/ Ha GU3HECAa MHHYC MPHIIOKHUMHTE PA3X0/H N0 MpoJaKouTe.

2.9. TuproBekH M APYrH B3eMaHUsA

T'bpl"OBC!\'HTC B3CMaHHWA NbPBOHA4YAIHO CE€ MPH3HAaBaT MO CHpaBe/UIMBA CTOMHOCT M I1OCJeIBALIO CE OLEHSBAT M0
AMOpPTH3IHpaHa CTOMHOCT, KaTo c€ H3MoJ3Ba METoja Ha CC]}CKTHBHEIT& JINXBA, MHHYC NpOBH3IHHUTE 34 00e3LeHKa.
npOBl13PIH 3a o0e3iueHKa Ha ThPrOBCKH B3€MaHWA C€ YCTAaHOBSBAa, Koraro Hma 00EKTHBHO JOKA34aTeNCTBO, 4e
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APYKECTBOTO HAMA Ja MOKE 1a CbhOepe BCHUKHM IBUKHMH MY CYMH [0 OPMIHHAIHHTE YCIOBMS 33 B3eMaHWATA.
3HauuTeNHH (PHHAHCOBH TPYAHOCTH Ha neGHTOP, BEPOATHOCT, 4Ye NeOMTOp WAM e (anupa WIM Le mpeanpHeMe
(uHaHCOBA peopranu3allys, WM 3HAYUTEHO 3a0aBsAHe HA rUIamaHeTo (¢ noseye ot 30 AHM clen nanae) ce cHUTaT 3a
WHIMKATOPH, Y€ TbPrOBCKO B3emaHe e olesueHeHo. CymaTa Ha NPOBM3MATA € pasiMKaTa Mekly OalaHcoBata
CTOMHOCT Ha AKTHBA M HACTOALIATA CTOHHOCT HA OYAKBAHWUTE ObIEIIM NApHYHH MOTOLM, IHCKOHTHPAHH ¢
OPUIrHHAIHUS e(eKTHBEH NHMXBEH NpPOLEHT. BanancoBaTa CTOHHOCT Ha aKkTHBa € HaMaieHa upe3 W3Moi3BaHe Ha
KOpeKTHBHA CMETKa M CymaTa Ha 3arybata ce npusxasa B Otuera 3a mevanbata u 3aryGata u Apyrus BceoGXBaTeH
HOXOJ KaTo “'pasXoiu/NPUXOIH OT MPEOLEHKH Ha aKTHBH H nacuBu”. Korato ThproBCKO B3emae e HechLOHpaeMo, To
C¢ OTMNHCBA CPElly KOpEKTHBHaTa cMerka. [TocnenBaiiu BBL3CTAHOBABAHMA HA CYMM, KOMTO NpeId TOBAa ca OGHIH
OTIHCAHM, Ce KPeANTHPAT cpelly “pasXofn/MpUXOAH OT NMPELEHKH HAa akTWBM M nmacueu” B OTyeTa 3a neuandata
3arybara u Ipyrua BceoOXBaTeH NOXOI.

2.10. IMapH 1 NapHYHH EKBHBAJIEHTH

[lapu u mapuuHu eKBUBAIEHTH BKJIIOYBAT NapH B OpOii, NENO3WTH, IbpKAHM HA BWKIAHE B OaHKM, Ipyru
KPAaTKOCPOHHH BUCOKOJIMKBH/IHH MHBECTHUMM C OPHIMHAIEH Majaek 10 3 meceua u GaHKOB oBbpApadT. BaHkoBHAT
OBBPAPAYT € NPeJCTaBEH MPH 3aEMHUTE KATO TeKyly nacuey B OTueTa 3a (MHAHCOBOTO ChCTOSHHE.

2.11. AkuHoHepeH KanuTa

OGuKHOBeHHTE aKUWK ca Klacu(ULMPaHH KaTo COOCTBEH Kanutai. BbicTaHoBseMmuTe mpedepeHunany akuuu ca
KracnpuuHpanu kato nacueu (Oenexka 2.13).

Pasxo:lwre, [IPAKO CBBP3aHH C EMHTHPAHETO HAa HOBH aKLMH WK OILMH, ca NpeacTaBeHH B coOCTBEHHS KaNMUTal KaTo
HaMaJICHHE, HETHO OT JaHbLH, OT I'lOC'l‘”bl‘]J'lEHHSTﬂJ'I'I].‘JSMHHTEI.

OGpatHo u3KynenH COGCTBEHM AKUMM Ce OTYMTAT B HAMaleHHe Ha COGCTBEHMS KamuTal, nNpUHaIeKall Ha
COOCTBEHHIM Ha rPynaTa 10 MOMEHTA, B KOITO aKLMHTE C& KaHLEIMpaT WK MpeH31aiaT — TOBa BKIIOYBA IJ1aTeHOTO,
BKJIOYHTEIHO IHPEKTHO OTHOCHMHTE pa3sXOMIH, CBBP3aHM € eMHTHpaHeTo. Koraro no-kbCHO TakMBa akLUH ce
MPEH3JanaT BCHUKH TMOJYYEHH [IALIAHUs, HETHO OT AMPEKTHO CBbP3aHMTE Pa3XO[W MO CAEJKATAa M CBbP3aHHTE
IAHBYHH eQEeKTH, Ce BKJIIOYBAT B COGCTBEHNA KalUTal, NPUHAAIEKALL Ha COOCTBEHHIIM Ha IPynaTa.

2.12. TLProBCKH 3abKEHHS

T’pr"OBCKHTe 3abJKEHHA C€ NPU3HABAT MbPBOHAYAIHO MO CrpaBeivBaTa CTOHHOCT W MOCJeIBall0 Ce OLIEHABAT I10
aMOpTH3HpaHa CTOIHOCT KaTo ¢e W3MoJ3Ba METO1a Ha e(bexmsuaTa JIHXBA.

2.13. 3aemu

3aemuTe Ce NMPH3HABAT MbPBOHAYAIHO MO CMPABE/UIMBA CTOIHOCT, HETHO OT BBIHMKHANNTE PA3XOMH MO CLENKHTE.
3aemuTe MOC/NE/IBALIO CE OLEHABAT N0 aMOPTH3MPAHA CTOMHOCT W BCAKA Pa3MKa MEXKIY MOCTBILICHUATA (HETHO OT
pasxoauTe no caeikara) M CTOMHOCTTa 3a BpbillaHe ce npusHasa B OTuera 3a meuanGara W 3ary6ata W Opyrius
BCEOOXBATEeH JOXOJ NPE3 NepHo/a Ha 3aeMa 1o MeTo/a Ha eeKTHBHATA JIMXBA.

Taxcu, nnarexu 3a 00JeKYEHHA [10 34€M, €€ NPH3HABAT KaTO Pa3sXoJH N0 CIeJIKATa 10 CTeNEHTa, 10 KOATO € BEPOATHO
HAKOM MJIM BCHYKM oOJNekdyeHHA na Obaar NOTY4YCHH. B To3m ciaydail Takcara ce OTCpo4Ba [OOKAaTO CTaHe
MoJIy4aBaHETO. Ho cTeneHTa, 10 KOATO HAMA JIOKa3aTeJICTBO, Y€ HAKOM WIH BCUYKH 00JeKUeHus e ObaaT MNOJIY4eHH,
TakcaTa C€ KanuTaau3upa KaTo NpeABapHTENIHO IUlallaHe 3a YCIIYyrd W aMOpTH3Hpa 3a nepyoaa Ha OGJICK'-IEHHETO, Cc
KOETO € CEbp3aHa.

l'[ped]epeHuHaﬂHH dKLIMH, KOHUTO Ca Bb3CTAHOBAEMH Ha ONpeesieHH IaTH, ce KJ'IaCPId)Hl.alaT KaTO NnNacHuBH.

3aemu ce KIaCHMUMPAT KAaTO TEKYLIM NacMBM, OCBEH aKO JPYKECTBOTO HAMA GE3YCIOBHO NpaBO [a OTCPOUH
Ype:KIaHeTo Ha nacuBa 3a cie/ 12 Meceua ciieq JaraTa Ha OanaHca.

2.14. Tekywn # OTCPOUHEHH AaHBLUH BLPXY 10X01a
Pasxopa 3a nanbk 3a nepHoja BKIKOUBA TEKYLIH W OTCPOYEHU aanblM. JlaHbK ce npu3Hara B Otuera 3a nevaubara
3arybaTa u pyrus BceoOXBAaTeH TOXOJ, OCBEH /IO CTEMEHTA, 10 KOATO e CBBp3aH CbC CTATHH JAUPEKTHO B COOCTBEHUH

Kanutan. B To3u cnyqaﬁ IAHBKBT ChILO CE OTPa3sABa 3a CMETKA HA TE€3H CTATHH B COOCTBEHUS KalUTA.

TEK}"I.LLPDIT pa3xol 3a JaHbK C€ U34YHCIiABa Ha 0a3a Ha JaHbYHUTE 33aKOHH, KOMTO ca B CUJla KbM JaTaTa Ha 0alaHca.

12



CTOK ITAIOC AA
loaninen hinancon oryer 3a 2015 roanna
BCIHRI CYyMIT ca FI3PAICHIT B XA AB., OCBCH AKO HEPIYHO HE © YRA3AHO Apyro

OTcpoueH JaHBK ce MpPH3HABA KATO CE W3MO3BA METOAA HA 3aIb/LKEHHETO 3a BPEMEHHH PA3/IMKH, Bb3HHUKBALIH OT
Pa3/IMKMTE B NAHBYHUTE OCHOBH HAa aKTHMBHTE W NaCHBUTE W TEXHHUTE GalaHCOBH CTOMHOCT BLB (hMHAHCOBUTE OTUETH.
OTcpoueH naHbK ce Onpeaesns KaTo ce M3MON3BAT AaHbYHHTE CTABKH (1 3aKOHM), KOMTO ca B CHNIa KbM [4aTaTa Ha
Gananca M ce ouakea aa ObIAT NPUIAraHH, KOTaTo ce peanu3upa OTCPOUEH NaHbY€H aKTHB WJIH CE Ypexkaa OTCpoueH
JaHBYEH MacHB.

OrtcpoueH naHbYeH aKTHB Ce MPH3HABA CAMO IO CTENEHTa, 0 KOATO € BEepOATHA Obela obnaraema neyanda, cpely
KOATO MOraT 1a 6b/1aT U3M0/13BaH1 BPEMEHHHUTE Pa3THKM.

2.15. Joxoam Ha HaeTH Juua
HpyecTBOTO He € pa3paboTBaio NPorpaMu 3a IOX0/H €/l HaMyCKaHe Ha MepcoHana.

L[pymec’rBO‘ro 0THTa KAaTO KPATKOCPOYHH 3a1bJIKEHHATA CH KbM fepcoHana no HEW3NoJj3BaHH OTMYCKH, KOMTO ce
o4akea j1a ObaaT H3MNO/3BaHH B PaMKHTE Ha 12 Meceua cien garara Ha ﬁa.ﬂcha, KaKTO M HeH3TJIaTEHUTE 3arJaTu.

Komnencayuu, 6azupanu na arxyuu

JIpyXecTBOTO MON3Ba HAKOJNKO KalMTAalOBO ypeleHH, Oa3MpaHH Ha aKUMH [LUTAHOBE 32 KOMIlEHCHpaHe, TIPH KOWTO
TNIpeANpHATUETO [I0/Ty4aBa YCIYr OT HaeTHTE JIMLA CPELly HHCTPYMEHTH Ha coGCeTBeHMs cu KanuTan. Cnpaeeiueara
CTOMHOCT Ha YC/IyrMTe Ha HAeTHTE JIHLA, N0Jy4EHH B 3aMAHA HA TAPAHTHPAHE HA OILMUM, Ce MpPH3HAaBa KaToO PasXxol.
Obmara cyma Ha pasxojiuTe ce onpeness 4pes peepupaHe KbM CripaBeUIHBaTa CTONHHOCT Ha Npe0CTaBEeHUTE OTILHH,
KaTo ce M3KJII04BA BANAHHETO HA BCAKAKBH HEMNA3apHM YCIYTH M YCJIOBHSA 3a NPEeICTaBsiHe (HaNpUMep PeHTaGHIIHOCT,
PBCT Ha NpoAaKOM M OCTAaBaHE HAa HAGTOTO JIMLE B APYKECTBOTO 3a OMpeiesieH nepuon ot Bpeme). Henmasapuure
YCJIOBHS Ca BKIIOUCHH B NPEINONOKEHHsATA 32 Opos Ha OMNUMMTE, KOMTO Ce O4YaKBa /1a OTrOBOPAT HAa YCJIOBMATA.
Obulata cyma, mpu3HaTa Kato pasxol, ce NpW3HaBa B TeueHWe HA MepHoia, npe3 KOHTO ce YJIOBIETBOPAT BCHUKH
nocraBeHH ycnoBus. KbM Besika nata Ha OanaHca Ipy:KecTBOTO PEBH3MpAa OYaKBaHMATA CH 3a Oposa na onuuurte. To
NMpU3HABA BIIMAHUETO HA PEBU3MATA, aKO TAKOBA CHIUECTBYBA, B OTYETA 3a JIOXOIHMTE, CbC CHOTBETHUTE KOPEKLHH B
COOCTBEHHA KanuTan.

nOJ’[}"“IEHHTC NOCTBLIJICHHA, HETHO OT BCAKAKBH [IMPEKTHO OTHOCHMH pa3xoaH Mo caeakarta, ce€ BKJIHYBAT KbM
AKUHOHEPHHUA Kanurtan (C HOMHHAJIHA CTOﬁHOCT) H MPEMHH MO aKLIMH, KOTaTO OMUMHTE C€ YIIPaMKHAT.

Hoxoou npu nanyckane

ﬂ,OXOﬂHTﬁ NPH HamyCKaHE ca InJaTHMH, KOrato M3Teue AOTOBOPBT C HACTOTO JNHLE Npeld HOopMmalHaTa Jarta Ha
NEHCHOHHUPAHE, HIHW KOraT0 HAeTOTO JIMLUE TpHEME II.GGPOBO.T!HO ChKpallaBaHE B 3aMfAHa Ha Te3d MOXOIH.
ﬂpy}KGCTBOT{) NpH3HaBa JOXOIH MPH HaMMyCcKaHe, KoraTto AEMOHCTpHpa 0631:p3BaHe, H€ WIH LIE MpeKpaTH J0roBopa Ha
HaeTHTE JIHUA CBLIIIACHO HO,IlpOﬁEH O(I}HLLHGJIBH nnaH 0e3 Bb3MOMKHOCT 3a OTTEr/1AHEe, HIH npeﬂomaaﬂﬁm JOX0IH MNPH
HallyCKaHe KaTo pEe3V/ITAT OT MpellOKEHHE, HampaBeHO 1da HacbpyH ﬂOﬁpOBO.TIHO HaryckaHe. HOXO,’.’[H, KOHMTO ce
IObJKAT cie] noseue oT 12 Mecena clien natara Ha OasaHca ce AUCKOHTHpAT A0 TAXHATA HACTOALUA CTOHHOCT.

IIranose 3a yuacmue 6 nevanbama u 6onycu

Apy’KecTBOTO Npu3HaBa NaCHB U Pa3Xxoll 3a GoHycH n yuacTe B nevandata, kato ce 6asupa Ha hopmyna, KoaTO B3MMa
NpeaBUa nevandaTa, najaila ce Ha aKUHOHEPMTE Cllel ChOTBETHH KOPeKLMH. JIPYKecTBOTO NpU3HABA NMPOBU3MS,
KOraTo € I0rOBOPHO 33aAbJIKEHO HIIH KOraTo MMa MUHalla NPAaKTHKA, KOATO € Ch3Jala KOHCTPYKTHBHO 3a1bKeHHUE.

2.16. IlpoBu3uu

[IpoBu3uu 3a BB3CTAHOBABAHE Ha OKOJHATA CPead, Pa3XolM 3a Bb3CTAHOBABAHE HA TepeHH W cbaebHM Iena ce
TNIpH3HABAT KOraTO JPYKECTBOTO MMa HACTOALIO 3aKOHOBO WJIH KOHCTPYKTHBHO 3aIbJKEHHE B PE3YJITaT Ha MUHAIH
CbOUTHA, BEPOATHO LIE € HEOOXOANM M3XOISLL MOTOK OT PeCypeH 3a ypeKIaHe Ha 3ab/KEHHETO U CyMaTa My MOKe
na Obae HamekaHO oueHeHa. [IpoBU3MH 33 TNPECTPYKTYpHpaHe 0OXBalaT obe3uieTeHUus! 32 NpeKpaTsBaHe. [TpoBu3un
3a Ob/iel onepaTHBHH 3ary0u He ce NpH3HaBaT.

Korato MMa HAKOJKO CXONHH 3aIbJAKEHMA BEPOATHOCTTA, 4Ye [Ie € HeOOXOAMM M3XOMALL MOTOK OT pecypeH 3a
YPEANAHETO €€ OMNpEaea KaTo ce B3MMa MpPEeIBHI Kjiaca 3aXb/KeHHst kaTo wano. [IpoBM3MA ce Mpu3HABA 1OPH H
KOraTo BEPOATHOCTTA OT M3XOJAUL MOTOK M0 OTHOLIEHHE HA KOATO M Ja € eIWHHLA, BKIKUEHa B K1aca 3aIb/KeHHs,
MOKe na Obae maika.
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[IpoBu3nm ce m3MepBar no HacTosaTa CTOMHOCT Ha PA3XOHMTE, OYAKBAHM 1A GHIAT HEOOXOIUMH 32 ypexIaHe Ha
3aIbJZKEHUETO, KAaTO Ce W3M0/I3Ba NPOLEHT Mpell AaHbLM, KOHTO OTpassiBa TekyIM Na3apHH OLEHKH Ha BpeMeBaTa
CTOHHOCT Ha mapuTe W creuMUYHATE PUCKOBE 3a 3abikeHueTo. HapacTaneto Ha MPOBM3HMATA BbB BpPb3Ka C
MHHABaHE HA BPEMETO CE€ MPU3HABA KAaTO JINXBEH PasXol.

2.17. Tpu3naBaHe HA NPHXOAH

Hpuxonme BK/IIOUBAT CIpaBeiMBaTa CTOHHOCT Ha NOJYYEHOTO WK NoJjexalloro Ha noly4yapaHe 3a npo,uax{ﬁu Ha

CTOKH WM yCIyrH B OOM4aiiHMA XOA Ha NeiHOCTTa Ha ApPYecTBOTO. [IPUXOIMTE ca MOKA3aHH HETHO OT JJIC,
BB3CTAHOBABAHHA H OTCTBIIKH.

HApyXecTBOTO mpu3HaBa MPUXO, KOraTo CyMaTa My MOke 1a Oble HANEKIHO HM3MepeHa, BEPOATHO e OBaeuIH
MKOHOMMYECKH MON3H 1a NOTEKaT KbM HEro W ca OMJIM W3MTBJIHEHH creur(pUYHM KPUTEpHH 3a BCAKA AeMHOCT Ha
ApYKECTBOTO, OMHCaHa no-101y. Cymara Ha NPHX0/1A HE CE CYMTA 3a HAJIEKIHO OLEHEHA 10KAaTO BCHYKH YCIOBHOCTH,
CBbp3aHH ¢ nponakbara He ca Onn paspewenn. JIpykecTBOTO Gasnpa OLEHKHUTE CH HAa MCTOPUYECKH Pe3yJITATH, KaTo
B3MMa NPEABHI BUIA KIMEHT, BUJA C/IeKa U crieluHKaTa Ha BCEKH JOTOBOP.

2.18. Jlusuur

floroBopy 3a JM3MHI, NPY KOMTO 3HAYMTENHA YAaCT OT PUCKOBETE M M3rOAMTE OT COOCTBEHOCTTA CE 3ana3Bar OT
JIM3UHIOATeNIsA, Ce KIaCH(UUMpPAT KaTo onepaTusHu. HampaBeHWTe MnamaHus OT JIM3UHIOTIONYHATENs Ce OTUYHTAT
KaTo pa3xo[H 3a BbHIUHM yeuyrd B OTyeTa 3a nevandara u 3arybarta W Jpyrus BCeoOXBAaTEeH IOXOI M0 JIMHECH MeTO
3a NepHOIa Ha JIH3HHTA.

JpyKecTBOTO MO/I3Ba MO HAEM HAKOH HMOTH, MALIMHN H ChOpbkeHns. TaM, KbIeTO TO 3ana3ea B 3HAUMTE/IHA CTeNeH
PHCKOBETE M MON3MTE OT COOCTBEHOCTTA, KiacH(pUUMpa IOrOBOPUTE Kato (MHAHCOB ausuHr. Te3u IOroBopH ce
MpH3HABAT B HAYajlOTO [0 MO-HMCKaTa OT CMpaBe/iMBaTa CTOIHOCT Ha OTHAAEHOTO MO JM3MHT HMYLIECTBO M
HacToAIIATa CTOHHOCT HA MHHUMAIHNTE H3HHIOBH TJIAILAHKS,

BcAKo NM3MHIOBO MnailaHe ce pasnpenens Mexay rnacuB v [f)HHaHCOB PasXxol Taka, 4Ye 1a ce NOCTHIHE MOCTOAHHA
JIMXBA BbPXY OcTaTbka. CbOTBETCTBALIMTE HAEMHH 3a0bJIKEHHA, HETHO OT [DHHBHCDBHTG pasxoan, ¢a BKIIHOYEHH B
APYTHTE NbATOCPOYHHU 3a0bikeHHA. JIMXBEHHAT eNeMEeHT Ha CI)HH&HCOBHH pa3xo ce Bkaoysa B OtueTta 3a neuandbara
H 331‘}"6{1T& H Opyrusa BceoOXBaTeH I0X0/ M0 BPEME Ha NU3HHTOBUA I10TOBOP Taka, 4€ 1a ce MoJy4H NOCTOAHEH JIMXBEH
NPOLEHT BBPXY OCTATBKa OT 3a1bJIAKEHHETO 3a nepuona. AKTHUBHTE, HpHﬂOﬁHTH Mo I0TOBOPH 34 Cl'lHHaHCOB JIM3HHT, Cce
AMOPTH3HPAT 3d NO-KPAaTKHA CPOK MEXKIY IMOJE3HHUA KHBOT U CpOKa Ha 10roeopa.

2.19. Pasnpenenenue Ha AHBHACHTH

Pasnpenenenneto Ha AMBMAEHTH MexIy COOCTBEHHUMTE Ha ADY/KECTBOTO CE MPH3HABA KATO 3aXbIKEHHE BbB
(puHaHCOBHTE My OTHETH 3a NEPHOJIA, Pe3 KONTO AMBHICHTHTE Ca 0100peHH 3a pasnpeieieHne OT COGCTBEHULIUTE.

3. ¥npasjienne Ha GHHAHCOBHA PHCK
3.1. ®aktopu 3a puHAHCOB pHCK

JleHHOCTHTE HA APYKECTBOTO Ca M3N0KEHH Ha HAKOJIKO (PMHAHCOBM PHMCKA: MasapeH (BKIIOYHTENHO JHXBEH, HA
CrpaBe/LIMBaTa CTOMHOCT Ha JIMXBEHHTE PaBHHILA, HA TAPUYHHTE MOTOLIM M LEHOBH), KpeanTeH U NuKBHaeH. Obwara
nporpamMa Ha pLKOBOACTBOTO Ce (OKYCHpa KbM HENpEeJBHAMMOCTTA Ha (MHAHCOBMTE Ma3apH W ThPCH HA4YMH 3a
MHHHMH3HpaHe Ha MOTEHLUHANHUTE e(eKTH BbPXY (HHAHCOBOTO MPEACTABSAHE HA IPYKECTBOTO.

YNpaBleHHETO HA PHCK CE OCBIUIECTBABA OT OTAEN MO JIMKBMAHOCTTA 1O MOJMTHKH, 0X0GPeHH OT ChBETa Ha
aupextopute. Tosu oraen nieHTHGUUMPA M OLEHABA (DMHAHCOBHTE PHCKOBE B TACHO ChTPYAHHYECTBO C
onepaTusHuTe OTACAM. CBBETHT HA AWPEKTOPHTE MPEACTaBA MHUCMEHO NMPUHLMIHK 3a 06O YNpaBleHHEe Ha PHCKa,
KaKTO M HanMcaHu TMOJIMTHKH 3a MOKPHBaHe Ha creuM(uuHU 0ONaCTH KaTO BalyTeH, JMXBEH M KPEINTEH PHCK,
M3M0J13BaHe HA (PUHAHCOBY HHCTPYMEHTH U MHBECTHPAHE HA M3HIIBKA OT JUKBUAHOCTTA.

Banymen puck

ApykecTBOTO HAMA MeKIyHapoaHa NEHHOCT U He € M3JI0KEHO Ha BATyTeH pUCK. BCUUKM CyMH ca MpeicTaBeHH BbB
(DYHKLHOHAIHA BATVTA.
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Puck na HAPUYHIA ROMOK U Ha cnpaeed-nmama CIMOUHOCM HA TUXEEHUA npoyenm

Twit kKato APYXKECTBOTO HAMA 3HAYUTENHH JIMXBOHOCHH aKTHBH NMPUXOIHUTE W ONIEPATHBHUTE MY MapH4YHH MOTOLMH ca B
3HAYHTECIHA CTENEH HE3aBUCHMH OT MPOMEHH B nazapHATE NHUXBEHH HHUBA.

pr}KeCTBOTO aHajlM3Hpa M3JIOKEHOCTTAa CH HAa JIMXBEH PHCK HAa JMHAMHMYHA OCHOBA. Cumynupauu ca pasllH4HH
CLUEHapuH, B3UMAllW TMNpeaBH]I pe@uHchupaHe, MNOJHOBABAHE Ha CBIICCTBYBAILUH MNO3HLIHH, AITEPHATHBHO
quchupaHe. Ha ocHoBara Ha Te3n CLHEHAapHH IPYKECTBOTO H3YHCIABA BIMAHHETO Ha OIpeacjeHH NMPOMEHH Ha
JIMXBEHHA MPOLEHT BLPXY nevanbara Win 33[')/63']'3.. 3a BcAKa CHMYJIalliA 3a BCHUKH BajlyTH Ce MpUilara €/1Ha W chblla
CMfAHA Ha JIMXBEHHA MPOLEHT. CueHapuHTe C€ Mnpunarat camMoO 3a MacCHBH, KOWTO TMpPEeACTAaB/ARAT Hai-roieMmre
JIHXBEHH TNO3HLIHH.

Kpedumen puck

er,{lHTeH PHCK BB3HHKBA OT Mapu U NMapHYHH €KBHBAJIECHTH, JEMO3IHTH B OaHKu U C])HH&HCOBH HHCTHTYUHH, KAKTO H
KpeaWTHH EKCNO3HMUHH HAa KIHEHTH I10 nponamﬁn Ha €Ipo H ,'JpESHO, BKJIHOYMHTEIHO H{BC'bﬁpaHH B3€MaHHA H
H3BLPIIEHH CHOEIKH. IMocrasar ce HHIUBHUAYAIHH JIHMHTH 32 PHUCK Ha 0azata Ha BBHIIHH H BbLTPCIIHH peﬁ'mHm.
H3non3paHero Ha KPEeIWUTHH JIHMHTH PENOBHO Ce HaOmomasa. I'Ipo,qamﬁme Ha KIIHEHTH Ha ,ElpE!6H0 Ce HM3BbpLUBAT

[peaWMHO B Opoi M upe3 AeOMTHM M KpeAWTHH KapT. Bik Oenexka 6.1 3a No-HATaTBLUIHO OMOBECTSBAHE Ha
KPEJNTEH PUCK.

Hpe3 OTHETHHUA Nepuoa He ca [N HAaAXBBLPAAHH KPEAHTHH JIHMMHTH W PBbKOBOJACTBOTO HE OYaKBa 33['}’61‘1 oT
HEH3MBJIHEHHE HA 3a1bJIKEHHUATA HA KJIMEHTHTE.

Jursuden puck

anaanesmem Ha JTHKBHIHMUA DUCK BRIIOYBA MOAAbpP/KaHE HA JOCTAThYHO MAapH H Ma3apHO ThPryeMH LUEHHW KHHKA,
noanobpixaHe Ha pasnoJIOKEHHE Ha Bh3MOMKHOCT 3a C]}HHaHCHpaHE 4Ype3 alcKBaTHA CyMa Ha CKIOYEHH CnopasyMeHus
3a KpEAHTHH o0neKyeHHS ¥ BB3MOMKHOCTH 3a peanv3upaHe Ha TBPryeMHTE LEHHH KHHKA. Hopaﬂu JHHAMHYHHA
XapakTep Ha Gu3Heca oTaena Ha JIMKBMIHOCT Ha OpYKECTBOTO NOAAbpPKA I'bBKABOCT Ha (bHHaHCHpaHCTO qpes
KPEIHTHH JIHHHH.

PwkoBoacTBOTO Habmonasa NPOrHO3HUTE 3a JIMKBHAHHUTE Pe3€pPBH H NMapHuTe U NapH4YHKUTE EKBHBAJIEHTH. YceraHoBeHH ca
JauMUTH. [TonuTHkaTa 3a ynpasaeHHE Ha JIMKBUIHOCTTA BKIHOYBA H NIPOEKTHpaHEe Ha NapHYHHTE NMOTOUH B OCHOBHHTE

BaJlyTH W B3HMMaHE IMPEIBH] HHBOTO HAa JHMKBUIHHMTE AKTHBM, HaOII0JaBaHe HAa HUBOTO HA 3aUTBKHIOCT M
noanbpixaHe Ha C]JHH&HCOBH [J1aHOBE.

3.2. ¥YnpapieHHe HAa KanHTAJOBHSI PHCK

Llenute Ha [IpyKecTBOTO BLB BPL3Ka ¢ YIPaBJICHHE HA KaluTaaa ca;

. a OCHrypH criocoOHocTTa Ha JIpyKecTBOTO 1a MPOABJIAH J1a ChILECTBYBA KaTo JeicTRalIo
NpeAnpHATHE H
. I3 OCHIYPH a/IeKBaTHA PEHTaOHIHOCT 32 aKLIMOHEpUTEe KaTo Onpejeis LieHATa Ha NPOLYKTHTE H

YCAYIruTe CH B ChOTBETCTBHE C HUBOTO HAa pHCKa.
ﬂ,py}KECTBOTO Ha0Mo1asa KannTala Ha OCHOBATA Ha ChOTHOILEHWETO KAMHTal KbM HeTeH AbLJr,

HeTHMAT OBAr ce M3uMCcIgBa KaTo 00Ul abiar (ﬂpHBHE‘iCHHTe TEKYLIH H HETEKYIIH cpencma). HaManeH ¢ OanaHcoBaTa
CTOHHOCT Ha NapHTE H NAapHYHHTE EKBUBAJICHTH.

I[py)l{ecmo*ro ynpaeisBa CTPYKTypaTa Ha KalldTaljla i npaBu HeOOXOIHMHUTE NOINPABKH B CHOTBETCTBHUE C MPOMEHHTE B
HKOHOMHYEeCKaTa 00CTaHOBKA H PHCKOBHTE XapPaKTEPHUCTHKH HAa CbOTBETHHUTE aKTHBH. 3a 1a noaabLpxKa WiH KOpHurupa
KarMTaloBaTra CTpYKTYpa, I_{py;{—:ecmom MOJKE J1a MPOMEHH CyMaTa Ha AMBHICHTHUTE, M3NNallaHK HAa aKUHOHEpHUTE, na
BBPHE KanuTall HAa aKUHOHEPHTE, /1a EeMHTHPA HOBH aKUIMH WITH 14 NpoJaje aKTHBH, 3a J1a HaMaJlH 3abJIKeHUATA CH.
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CroifHocTTa Ha CHOTHOILIEHHETO 3a MPEJACTABEHUTE OTUETHH NEPHOIN € 0000LIeHA KAKTO ClIe/Ba;

31.12.2015 31.12.2014
CoOcTBeH KanuTan 6,756 6,769
Jwsnr - 1
MuHyc mapyu W napH4YHH €KBHBAIEHTH (17 (a7
Heren abar 17) (16)
Kanuraa KbM HETEH ABJT - -

3.3. OueHkH no cnpaBeAIHBa CTOHHOCT

CrnipaBeaniuBata CTOHHOCT Ha (PMHAHCOBM MHCTPYMEHTH, ThPryBaHH Ha aKTHBEH Masap (LeHHH KHMXA 3a ThpryBaHe H
Ha pasnonoxenue 3a mpoaaxba) ce Gasupa Ha OOpcoBM LEHHM KbM Jararta Ha Oanadca. Bopcosara ueHa 3a
(uHaHCOBHTE aKTHBH, MPUTEKABAHU OT JPYXKECTBOTO, € TeKyllarta LeHa “kymnysa”. TakuBa (JMHAaHCOBM aKTHUBH ce
sruousar B HUBO 1 B fiepapxusita Ha cipapesinBaTa CTOHHOCT.

CrnipaBeannBaTa CTOMHOCT Ha (PMHAHCOBH MHCTPYMEHTH, KOMTO HE Ce ThPIryBAaT HA AKTMBEH Ta3ap, ce Onpenes uypes
M3M03BAHE HA OLIEHMTEJCKH TEXHHKH. JIpY:KeCTBOTO M3MON3Ba Pa3HOOOpA3HU METOOH H MPABH MPearofoKeHHS,
0asvpaHl Ha Ma3apHH YC/0BMSA, ChIIECTBYBAIIN KbM 1aTaTa Ha OanaHca. BOpcoBH LEHH WM IWTbPCKH KOTHPOBKH 3a
CXOIHH HHCTPYMEHTH C€ H3MOJ3BAT 3a AbJIFOCPOUHMA AbAT. JIpyri TEXHHKH KaTO OLEHKA Ha AMCKOHTHPaHH NapuuHH
MOTOLH Ce H3MO0M3BaT 3a ONpe/IENAHE Ha CpaBe/UIMBaTa CTOMHOCT 3a OCTaHAIUTe (YHHAHCOBM HHCTPYMEHTH. TakuBa
¢rHaHcoBH aKkTHBH ce BkouBat B HUBO 2 B ifepapxusarTa Ha cripaBe/lIuBaTa CTOIHOCT.

(DHHAHCOBH aKTHBH, 3@ KOWTO CMpaBedIHBaTa CTOHHOCT ce Omnpenens Mo APYr HaumH ce Bkmousar B HUBO 3 s
iiepapxura Ha cripaBeIMBaTa CTOMHOCT.

BanancoBara cToifHOCT MHHYC NMPOBH3MHTE 32 00E3LEHKA HA THPrOBCKHTE B3eMaHHA M 3albIKEHHS ce NpHEMaT 3a
NpUOIH3UTEIHH ClIpaBeITHBH CTOITHOCTH.

4. CobluecTBeHH CYETOROJHH OLEHKH H NMpeleHKH

OueHKHTEe M NpEeLEeHKHTE Cd MOCTOAHHO pasriexkiaHu H ce 6a3upaT Ha HCTOPHYECKH OINHT H OpPYIrH (ba}{'ropu,
BKJIIOUUTENTHO OYAKBaHHWA 3a ObAeLIN CbOMTHSA, KOUTO CE€ CHWTAT 3a Pa3yMHH NpH TEKYLIUTE 00CTOATENICTBA.

4.1. CbuiecTBeHH CHETOBOAHH OLUEHKH H MPEAno/IokKeHHs
HpyKecTBOTO MNpaBH OLEHKH W [OMYyCKaHHA, OTHAcAIIM ce A0 Obieuiero. [lonydyeHuTe CUETOBOAHHM OLEHKH IO
neMHMUMA PANKO ca €AHAKBH C peanHuTe pe3ynraTd. OLEHKHUTE M MPEeINnoNOKEHHATa, 33 KOUTO MMa 3HaYMTelleH
PHCK OT NPHYMHABAHE Ha CBHIUECTBEHH KOPEKLMU HA GanaHCOBHTE CTOHHOCTH HA aKTHBM M NACHBM Npe3 clie/Ballara
(HHAHCOBA rOAMHA Ca H3J0KEHH M0-101TY.
Hpusnasane na npuxoou
JpyxecTBOTO H3M0/13Ba METO/1a €TalN Ha 3aBbPLICHOCT MPH OCYETOBOIABAHE HA JOrOBOPHTE ¢ (PUKCHPAHH LIEHH.

4.2. CobluecTBeHH NpelUeHKH NPH NPHIAraHe Ha CYETOBOJAHHTE MOJHTHKH HA IPYKECTBOTO
Obe3syenrka Ha YuHAHCOBU AGKMUB HA PA3NONOJNCEHUE 3a NPOdaXNCOA
HpyxectBoTo ce pbkosoau or MCC39 npu ompenensHe nanu (uHAHCOB akTHB € o0e3ueHeH. Tosa onpenensHe
M3HCKBA 3HAYMTENIHHM npeueHKW. [lpH npaBeHeTO Ha Te3H MPEUEHKH IPY/KECTBOTO OLEHABA W3MEXKIY APYruTe
(akTOpH, BpeMeTpPaeHeTO U CTENeHTa, 0 KOATO CrpaBe/UIMBaTa CTOMHOCT HAa HHBECTHILIMATA € MO-HUCKA OT HeiiHaTa
cedecTOHHOCT, W (PHHAHCOBOTO 3/paBe H KPaTKOCPOUHUTE NMPEIBHKIAHUS Ha NPEANPHATHETO, B KOATO € HHBECTHPAHO,

BKJIIOUMTENHO (JaKTOPH KaTo MpelcTaBsHEe Ha MHIYCTPUATA M CEKTOPA, MPOMEHH B TEXHOJOIMHTE W ONEPATHBHH W
(hMHAHCOBH NApHYHH MOTOLH.
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5. HmoTH, MAlUHHH H CLOPBKEHHA
3emu Mawnun OBLIO
Kum 1 snyapu 2013:
CroiiHoCT WM TpeoLIeHEeHa CTOHHOCT 6,763 52 6,815
HartpynaHa aMmopTH3anus - (52) (52)
HetHa GanaHcoBa croiiHocT kbm 31 gekemepu 2013 6,763 - 6,763
KoM 1 sinyapu 2014:
CroiiHOCT WM TpeoLieHEeHA CTOMHOCT 6,763 52 6,815
Harpynana amopTu3auus - (52) (52)
Hertna 6anancoBa cToiiHoCT KbM 31 nekemspu 2014 6,763 - 6,763
3a nepuoaa, 3apbpwiBaul Ha 31 nekemepu 2014:
Hauansa HerHa 6anaHcoBa CTOHHOCT 4,583 - 4,583
Pe3epB OT npeoueHka 2,180 - 2,180
OcpobonaBaHus (24) - (24)
Pasxoau 3a amopTusauns - - -
Kpaiina HeTHa GanaHcoBa cToiiHOCT 6,739 - 6,739
KbMm 31 nexemspu 2015:
CrolfHOCT WX NpeoLeHeHa CTOHHOCT 6,739 52 6,791
HarpynaHa amopTH3anus - (52) (52)
Herna 6anancoBa ctoiiHoct 6,739 - 6,739

3eMHTE Ha [JpYKECTBOTO TMOCIAEAHO ca npeoueHssaHun Ha 31 gekemBpr 2008 r. OT HE3aBUCHUMH OLEHWTEIH.
IIpoueHKHTe ca HanpaBeHH Ha 6a3a Hali-CKOPOLIHH Ma3apHy clefKH. Pe3epBbT OT MpeoLeHKa € OTHECEH B COBCTBEHHS
Kanutaa Kato “apyru pesepsu” (6enexka 11.3). KbM 1aTaTa Ha TO3M OTHET Ca HAaNpaBEeHH TECTOBE 3a O0Oe3LEHKA HA
3EMHTE W HE €A HAJIMLE OOCTOATECTBA, KOMTO HAjlaraT MpoMsHa Ha GalaHCOBHTE CTOIHOCTH.

OT4yerHaTa CTOMHOCT HA HAMbBJIHO AMOPTH3HPAHH HWMOTH, MalUHHH H CbOPBLAKEHHUA, H3MNON3BAHH B JeHHOCTTA Ha

JPYKECTBOTO €:

31 nexemBpH 31 nexkeMBpH
2015 2014

Ot4eTHa cToiiHOCT 52 52
6. @OHHAHCOBH HHCTPYMEHTH

6.1. Kpeantu u B3eMaHus

2015 2014

TbproBckH B3eMaHus 63 Te3H OT CBRbP3aHH JHLa - 14
O6wo - 14

6.2. TbpropekH 3aab/IKeHHs H APYrH GHHAHCOBH NMacHBH (0€3 3aabLJsKeHHs N0 GHHAHCOR JIM3HAT):

2015 2014
3a1b/KeHHA KbM NEepCOoHa - 1
Odwo - 1
7. Tlpuxoam

31.12.2015 31.12.2014

[Tpuxoau oT hUHAHCHPAHUA 9 6
[Tpuxoau ot obe3lieTeHus 3a 3a0aBeHH MalAHWS 1 -
Jpyry NpHXoJ1M — HAEM Ha 3eMeJIe/ICKa 3eMsl 3 10
O0wo npuxoau 13 16
TpoaakoH HA HETERYUIH AKTHBH, B T.'.: 2015 2014
[Tpuxonu ot npojaxdu - 26
BanaHcoBa CTOMHOCT Ha MPOAaieHH aKTHBH - (24)
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CTOK ITAFOC AA

loamitien dprancos oruer 3a 2015 roanna

BCHYKI CYyMI Ca |I3rll]3(_‘JITI B XITAAB., OCBCH AKO HIPHYHO He ¢ VEAZANO APYTO

8. Pa3xoaM no HKOHOMHYECKA ChUIHOCT

8.1. Pa3sxoawu 3a neiiHocTTa

31.12.2015 31.12.2014
Pa3sxonu 3a HaeTH 1uua (G6enexka 9.1) (14 (13)
Pa3xoau 3a BRHILHH YCIYTH (10) (7
O6uwo pazxoau 24 (20
8.2. Ipyru pasxoan
2015 2014
JIpyru pasxoau — niateHu Jansum no 3MIT (2) (2)
ObLIO (2 ()

8.3. Undopmauus cuxri. Y. 38, an. 5 or 3akona 3a CHETOBOICTBOTO

pr}l{CCTBOTO € Ha4YUCJIHI0 CYMH 34 NOJ3BAHUTE YCJIYId OT perucTpHpaHHUTE OJHTOPH KaKTo ciieBa:

2015 2014

HesaBucum (puBaHCOB OUT 2 2
OBLIO 2 2
9. [loxoau Ha mepcoHasia
Kbm 31 gekemBpu 2015 roanta 6posT Ha HaeTHUTE LA B IpY:KecTBOTO € 3 (2014 roauna — 3).

9.1. Pa3xoam 3a HAaeTH JiHLA

31.12.2015 31.12.2014

Pa3xo/u 3a 3am1aTh M APYTH Bh3HArpakKIeHHs (12) (11)
Pa3xo/M 3a OCHIypOBKH 2 (2)
OBLIO (14) (13)

9.2. 3agb/KeHHs KbM HAETH JTHLA
3aabikenns B OTyera 3a GHHAHCOBOTO ChCTOSIHME 3a: 31.12.2015 31.12.2014
Texyuin Bp3HarpaxkaeH1s - 1
OBLIO - 1

10. Janbum BLpXY Aoxoaa

10.1. Janbuni edeKTH, CBLP3aHH ¢ KOMNOHEHTHTE HA APYTHs BceoGXBAaTeH 10X0/

2015 2014
cyma laHb4yeH cyma cyma npeau NaHb4YeH cyMa HETHO
npeau (pa3xon)/ HETHO OT JlaHbK (pazxon)/ OT IaHBbK
JaHbK W3rona NaHbK W3rona
[Teyan®u oT MpeoUeHKH Ha 2,180 218 1,962 2,180 218 1,962
MMOTH
O%1wo apyr BeceoGXBaTeH 2,180 218 1,962 2,180 218 1,962
n0xoq
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CTOK ITAFOC AA,
loanmen chunancos oruer 3a 2015 roanna
BEHHKIL CYMI1 €2 13PAIEHIT B XHA.AB., OCHCH AKO H3PIYHO HE ¢ YKAIANO APYTO

11. CobGcrren kanuTan

11.1. OcHoOBeH KanuTan

OCHOBHMAT KanuTan Ha apyxecTsoto e 4,809,450 nesa, paznpenenen B 4,809,450 Oposi moMMeHHH, Ge3HANTHYHH, C
NpaBo Ha rjiac akuuu ¢ HomuHan | (eaun) nes BeAka. KanutansT e U3LAJI0 BHeCEH.

2015 (6p.) 2014 (6p.)
Bpoit akuKK, HaMb/IHO MJIaTeHH B HAYAJIOTO HAa FOJMHATA 4,809,450 4,809,450
11.2. HepasnpeneJsiena neuanioa
KbMm 1 auyapu 2014 (216)
3aryba 3a nepxoja (4)
Kbm 31 nexemepn 2014 (220)
3ary0a 3a nepuoja (13)
K®m 31 nexkemepu 2015 (233)
11.3. Apyru pe3epeun
NPEOLIEHKH Ha 3eMH obuo
KbMm 1| snyapn 2014 2,180 2,180
Kbm 31 nekemepu 2014 2,180 2,180
NpPeoLEeHKH Ha 3eMH obuo
KbM | anyapu 2015 2,180 2,180
KbMm 31 nexemBpn 2015 2,180 2,180
12. Mapun 1 napHYHA NOTOLH
12.1. Mapu 1 napHYHH eKBHBAJIEHTH
2015 2014
ITapu B OaHKH 17 17
0d1o 17 17

[lapu, napuyHH eKBHBAJIEHTH M GaHKOBH OBBPApadTH BKIIOUBAT CIEAHOTO 32 LEJIHTE HA

0T4eTa 3a NapHyHATE

MOTOLIH:
2015 2014
[TapH ¥ NapHYHH EKBHBAJIEHTH 17 17
o010 17 17
12.2. MMapu4Hi NoTOUM OT ONIEPaTHBHATA AeiiHOCT
31.12.2015 31.12.2014

[locThMIEHHA OT KJIMEHTH 13 4
[Tnamanus Ha 10CTaBUMIIN (8) (10)
ITnamaHus KbM NepcoHall H OCHI'YPHTENHH HHCTHTYLIMH (12) (12)
[TnawaHus W Bb3CTAHOBABAHUSA HA JAHBIIH — HETHO (3) (2)
TTonyueHu JUXBU 1 -
Jlpyru nocThIUIEHUA/TIAIAHHA OT OepaTHBHA JeHHOCT 9 6
HeTHH napHyHM NOTOLH OT ONEePATHBHH JeiiHOCTH - (14

13. PuckoBe u iiepapxns Ha cpaBelNBa CTOHHOCT
13.1. KpeauTeH puck

3a paz0upaHe Ha KpeOUTHHA pUCK BIGK Oenexxku 3.1 u 6.1.




CTOK ITAIOC AA
l'oaniuen dmmancon orver 3a 2015 roanna
BCHYEI CYMIl Ca IlSp'.ISL‘III[ B XILAAR., OCBCH aKO H3p]l‘ﬂ!0 He ¢ )'l\'i\B'.lJ[U Apyro

14. Herna neuyanfa Ha akuus
14.1. OcHoBHa HeTHA Me4yan0a Ha aKUMs
OcHoBna HeTHa nevanba Ha aklUMs e W34UC/IeHa KaTo ce pas[enu nedanbara, OTHacALlA ce 10 COOCTBEHUUMTE, Ha

CPEINHOIPETErNIEHHA 6]30” ODMKHOBEHM aKLHMH npe3 roilHaTa, KaTto ca M3KIKYeHH 0OMKHOBEHHTE AKLIHH, U3KYIEHH OT
ApPYKECTBOTO U IBPKAHH KAaTO H3IKYTIEHH coOCTBEHH aKLHH.

31.12.2015 31.12.2014
3ary0a 3a aKkUHOHEepHTE (13) 4)
06110 a3 ()]
CpenHonperterjieH Opoii 00UMKHOBEHH akUMH (XH1) 4,809 4,809
HetHa neuan6a/3ary6a Ha akuns (0.003) (0.001)

15. Caenkn cbe cBBpP3aHH JIHLA
IMpe3 oT4eTHUA MEPHO/ Ca H3BBPLIECHH CIIEAHUTE CIENIKH ChC CBBP3aHH JTHLA:

Kimo4oBHAT YIpPaBlIEHCKH NEPCOHAN BK/IOYBA YJICHOBE HA CbBeT Ha JAHPEKTOPHTE.

KOMIEeHCALHY HA KJIIOYOR YNPAB/ISHCKH MEepCoHaN 31.12.2015 31.12.2014

KPaTKOCPOYHH JOXOAH 5 5

16. Undopmanus no onepaTHBHH CErMEHTH
Hpy:KecTBOTO He onoBecTABa HH(POPMALIMSA 110 ONEPATHBHH CETMEHTH,

17. Cu0uTHS CIe] OTHETHHS NMepHoa

3a nepuona cien gatata, KbM KOATO € ChCTaBeH (PUHAHCOBMAT OTYET, JO JaTaTa HAa H3rOTBAHETO MY HE CA HACTBITMIH
cebuTHs o ecmucnia va MCC 10 CpOutus cnen natata Ha oTyeTa 3a PHHAHCOBO ChCTOSHUE.

18. /laTta na onoOpexHe Ha roAHILHHA GHHAHCOB OTUET.

loguwHuAT Gunancos ordet 3a 2015 r. Ha apykecTBOTO € odHUHaTHO ono0peH 3a nmyOnuKkyBane Ha 22 ¢espyapH
2016 r. ot CpBera Ha JHPEKTOPHTE.
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