[oknan 3a gelHocTTa
MHauenayaneH roguiieH duHaHcoB OTYET 3a roAuHaTa, NpukYealla Ha 31 aekemepu 2016r.

Mocneagaliute pasxoan ce npubaBAT kbM GanaHcoBaTa CTOWHOCT Ha akTMBa UMW Ce OT4uTaT
kato OTAENeH akTWe, CamMo KoraTo ce ouakea, 4e [lpyxecTBoTo we nonydn Obaewim
MKOHOMMYECKMN M3rofM CBBLP3aHM ¢ ynotpebara Ha TO3M aKkTUB U KOraTo OT4YeTHaTa WM CTOMHOCT
moxe na Obae AOCTOBEPHO onpeseneHa. Paxoaute 3a TekywoTo obcrnyxsaHe Ha MMOTMW,
MaLLlWHW, CbOPBLXEHUA U 0B0pyaBaHE Ce OTUMTAT KaTo TekyLLy 3a nepuoga.

JIN3uHroBu akTUBM

JInauHrute ce knacuduympar kaTo UHAHCOBM MU3UHIU, KOFaTo MO CbLECTBO CE MPEXBBLPMAT
BCWMYKA PWUCKOBE W M3rogun, npoustuyawy ot cobCTBEHOCTTa BBPXYy [43feH akTUB Ha
nuanHrononyyaTens. Bouykn octaHanu NU3nHIK ce knacuuumpaT KaTo OnepaTUBHUN NU3UHTI.
AKTMBWTE W nacuenTe, MPOW3TWYALLM OT AOroBOPM 3a (PUHAHCOB NWU3UHI MbpPBOHAYanNHoO ce
npusHasaT BbB (DUHAHCOBMA OTYET 3a (PMHAHCOBO CBLCTOSHME NO THAXHAaTa CrnpaBeanuBa
CTOMHOCT NMpW 3ano4yBaHeTo Ha NW3WHra WM ako € Mo-HUCKAa — MO HacToALaTa CTOWHOCT Ha
MWUHUMaIHWUTE MU3WHIOBK NNaLaHus.

Crnen nbpBOHa4anHo NpusHaeaHe npunaraHata aMopTM3aUMoHHa NONUTUKA € nocneaoBaTenHa
C Ta3u 3a npurexaesaHuTe OT [IpyXeCTBOTO akTWBW, KOMTO €& amopTuaupart. B pesynrar
npu3HaTUTe pasxoin 3a aMopTU3aLWsi C& U3YMCNABAT B CLOTBETCTBME C MOME3HWS XKUBOT Ha
aKTvea no craekara onpejeneHa 3a WMOTW, MalvHW W CbopbXeHus ([pyKecTBOTO He
npuTexaea nU3NHIOBW HeMaTepuanHu akTWeK). AKO He CbLUEeCTBYBA A0CTaTb4yHa CTEMNEeH Ha
CUrypHOCT, Y€ nuanHrononyyaTensaT we npuaobue cobCTBEHOCTTa A0 Kpas Ha Cpoka Ha
N3NHIOBKS J,0rOBOP, akTUBLT TPAbea Aa 6bAe M3LANO aMOPTU3MPaH NPe3 No-KpaTkua OT ABaTa
CPOKa — CpoKa Ha NMU3UHIOBUS JOroBOP UMK MNOME3HWUA XKUBOT Ha akTMBa.

drHaHCOBUAT pasxoj ce pasnpenens no nepuMoamn 3a cpoka Ha NU3MHIOBMS 4OroBOP, Taka ye aa
ce Nony4qm NoCTOSHEH NMUXBEH NMPOLEHT 3a NEPUOANTE NO OCTATLYHOTO CanAo Ha 3a4bMmKEHWETO.
JInsnHrosuTe nnawiaHua no ornepaTMBEH INW3WHF Ce Npu3HaeaT KaTo pa3xoh B OTYeTa 3a
[OXOAUTE MO NUHENHUA METOA 3a Lienns CPOK Ha NU3NHTOBUS JOroBop.

Ctumynute npu J0roBapsHETO Ha HOB OMepaTMBEH IM3VMHI Ce KpeaWTWpaT B OT4yeTa 3a
neyan6ara unu 3arybara v Apyrns BceobxsaTeH 40X0/ N0 NUHERHWUsI METOA Npe3 Lienusi CPok Ha
NU3NHIOBWA LOrOBOP.

MMpoBnaun ce npaeaAT B oT4eTa 3a (PMHAHCOBOTO CLCTOSHME 3a ceraliHaTa CTOWHOCT Ha
obpemeHABalMA €neMeHT Ha onepaTVBHUA nu3MHr. Tosa OOWKHOBEHO Ce crydyBa, KOrarto
LpyxecTBoTO Npectasa 4a n3nonaea NomMeLleHna u Te octasaT cBobogHM B Kpas Ha MU3NHIOBUS
AOroBOp WNW Ce npeoTAasaT 3a HaeMHW CyMMW, KOMTO He HajBulLaeaT pasmepa Ha cymaTa
nnatuma ot [Ipy>KecTBOTO CbINacHO OCHOBHUS NU3UHIOB AOroBOp.

OnpeaensiHe fAanu AafeHo cnopasyMeHue CbAbPXKa NU3UHT

Mpn Bb3HMKBAHE Ha cnopa3yMeHueTo [pyXeCTBOTO ONpPeaensa Aanu TO € UMK CbAbpXKa NN3NHT.
KoHkpeTeH akTUB e mpeAMeT Ha NMU3WHI, aKO M3MBLIHEHWETO Ha CropasyMEHWETO 3aBMCK OT
M3MON3BaHETO Ha TO3W ONpeAeneH akTue. CnopasymeHvie NpeACTaBnsABa npeaasaHe Ha NpPasoTo
Ha Mon3BaHe Ha akTuBa, ako ChopasyMEeHWEeTo npefocTaBs Ha [pyKecTBOTO NpaBoTo Aa
yNpaxkHsABa KOHTPON BbPXY ynotpebara Ha 6a3oeua akTus.

MNpy BB3HMKBAHE WNMU crnej MNOBTOPHA OLEHKAa Ha crnopasymeHueTo [IpyXecTBOTO pasaens
nnawaHua U Jpyrv U3UCKBaHW Bb3HArpaXaeHUs No TOBa CNopasyMeHue, Ha Takuea 3a NU3WHT 1
TakMBa 3a Apyru enemMeHTW Bb3 OCHOBA HA OTHOCWUTESHUTE UM ChpaBenfiMBM CTOMHOCTW. AKO
[OpyxecTBOTO 3akniouu, ye 3a AafeH (PUHAHCOB NMU3KMHT € HEeBb3MOXHO Aa Ce pasaensT
nnawaHuaTa HageXaHo, akTUB W nacyvB ce NMpW3HaBaT B pa3Mep, paBeH Ha crpasejnuearta
CTOWHOCT Ha 6a3osusi akTue. Cnej TOBa NacMBLT Ce HamanaBa, KOraTto Ce W3BbPLIBAT
nnawiaHwsTa, U ce npusHaBa BMEeHeH (PVHAHCOB pa3sxo] BbPXY NacuhBa KaTo ce M3non3sa
AnbepeHymanHns NMXBEH NPOLEHT Ha [py»KecTBOTO.

MHBECTULUNOHHN UMOTH

KaTo NHBECTULMOHHWN UMOTW Ce OTYMTAT 3EMU WMWK CrPpaamn, KoMTo Ce AbPXKAT C Lien nonyJyasaHe
Ha NPWUXOAW OT HAaem Unu 3a yBenuyasaHe CTOMHOCTTa Ha kanuTtana.

[pyXecTBoTO He OT4MTa Yy4acTUe B WMOTW, /AbPXaHu MO ONepaTUBEH [WU3MHI, KaTo
WHBECTULMOHHN MMOTW.
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Hoknag 3a genHocTTa
WHamemnayaneH rogviweH hMHaHCOB OTYET 3a roguHaTa, npuknioysawa Ha 31 aekemspu 2016r.

VIHBECTULIMOHHUTE UMOTU Ce OL|eHABAT MbPBOHAYANHO MO LieHa Ha npuaobumBaHe, KOSITO BKMIOYBA
1 pasxoauTe no caenkara 3a npuaobusaHe.

Cnep nbpBOHAYaNHOTO MPU3HaBaHE MHBECTULIMOHHUTE MMOTW CE€ OTUMTAT MO MOAEna Ha LUeHaTa
Ha npuaobusaHe - UyeHa Ha npuaobueaHe HamaneHa ¢ BCUYKM HaTpynaHu amopTuaayum u 3arybu
oT obesueHka. Cnea MbpPBOHAYANHOTO NPU3HaBaHe WHBECTULWOHHWUTE MMOTW CE OLIEHsIBaT B
CbOTBETCTBME C n3nckeaHuaTa Ha MCC 16 3a To3u mogen.

[pyXecTBOTO OLEHsBa CrpaBeanuBaTa CTOWHOCT Ha WMHBECTULMNOHHUTE CU MMOTM 3a LIeNUTEe Ha
OMOBECTABAHETO KaTo M3MNOM3Ba OLEHKa OT HE3aBNCUM OLIEHUTEN.

NHBECTULIMOHHWTE MMOTW CE OTMMCBAT NP 0CBOBOMNAABAHETO WM KOraTo TpaiHo ce W3BaaAT OT
ynotpeba u oT TAxHOTO ocBoGONAaBaHe He Ce 0YaKBa HUKAKBa 6vaewa nonaa.

Meuanbute u 3arybute oT u3BaxaaHe oT ynoTtpeba unu ocBoboXaaBaHe oT WHBECTULMOHEH
UMOT, Ce OnpejensaT KaTto pasnuka Mexay HETHUTE NOCTbMMNEHUs OT ocBoBONIaBaHETO W
GanaHcoBara cyma Ha aKkTMBa W Ce NPW3HaBaT B OTYETa 33 JOXOAUTE 32 nepuoga Ha vsBaxkgaHe
ot ynotpeba unu ocsoboxgasaHe.

AMOPTU3aLUMA Ce HauNUCnsIBa, CAMO aKO aKTMBLT € OLIEHEH MO W Ce U3YUCnsea Ha 6asaTa Ha KBOTU
OTpassABally OCTaBaLLUs NONE3eH XMUBOT Ha aKTHBA.

MATEPHAITHH 3ATACH

MaTepuanHute 3anacw, KOWTO Ce OTYMTaT BbB (DMHAHCOBUAT OTYET MPeACTAaBNSBAT MMOTH,
AbpXaHn 3a npogaxba. Mmotute ce npuaobuBaT OCHOBO Ype3 Bb3naraHe, KaTo akTMBMW -
obesneyeHrst Ha NPUAOBUTM BIEMaHWsA. AKTMBUTE CE OLEHSBAT MbPBOHAYArNHO MO LEHa Ha
npuaobusaqe C BKMIOYEHN BCUYKM Pa3xoiu BbB Bpb3ka C NpuaoBuBaHeTo um.
Mposunsus/oGesleHka ce Npasu 3a MMOTU Bb3 OCHOBA Ha OYaksaHaTa UM Gbaelya ynoTpeba u
HEeTHa peanuanpyema CTOWHOCT.

HetHaTa peanusyema cTOiHOCT € npejnoraraemara NpoAaxHa LieHa, cries KaTto ce W3BaasT
BCUYKM AOMBIHUTENHN pa3xoau 3a nposaxba.

AKTVBWTE OT Taaum rpyna akTMBHO Ce npeanarar 3a npogax6a u/wnu oTaasaHe nog Haem. Korato
aKTVe OT rpynaTta Ha TekylWTe MaTepuanHiu 3anacu ce oTAage noj HaeMm, CbLMST ce
npeknacuguumpa B rpynata Ha WHBECTULWWOHHUTE WMOTW W Ce npunaraT TEKCTOBETE Ha
MCC 40.

KoraTo 3a akTue OT rpynata Ha MHBECTULIMOHHUTE MMOTMW HE Ca HanWLe YCIOBWS 33 OTUMTAHETO
My KaTO MHBECTULIMOHEH /MpekpaTsiBaHe Ha AOroBOP 3@ HaeMm/, CbLUWAT Ce aHanmampa u ako e
B3€TO pelleHne 3a HeroBaTta npojaxba, ToW ce npeactass B OTYETa 3a (PUHAHCOBOTO
CbCTOAHUE KaTo akTue, AbpXaH 3a npoaaxba, cern. MCPO 5. B npoTtueeH crnyyas npoabnxaga
Aa Ce 0T4MTa KaTo MHBECTULMOHEH MMOT, AOKATO He GbAe B3ETO pelueHUe BbB BPb3Ka C TO3M
aKkTuB.

OBE3LJEHKA HA HEOUHAHCOBH AKTUBU

MIMOTK, MalIMHN 1 CbOPLXKEHUA KAKTO W HEMAaTepuanHUTe akTVWBK ca oGeKT Ha TecTeaHe 3a
obesueHka.

banaHcoBaTta CTOWHOCT Ha Te3n aKkTUBMW Ce NPOBepsiBa EXETOAHO 3a WHANKAUMS 3a oBesleHka 1
korato akTuebT e oBe3leHeH, TOA Ce OTnMCBa KaTo pasx0h BLB (PUHAHCOBUA OTYET 3a
BCeoOXBaTHMS [0X04 QA0 pasMepa Ha Heroeata oO4akBaHa Bb3CTAHOBMMA CTOMHOCT.
BbacraHoBMmaTa CTOMHOCT € MO - BMCOKATa OT CrpaBejnuBaTa CTOMHOCT, HamaneHa c
pasxoauTe no npopaba, u CTOMHOCT B ynoTpeba Ha akTUB UMM Ha eAuHWUA, reHepupalla
napuyHM noTouu. Bu3acTaHoBMMAaTa CTOWMHOCT Ce ONpejens 3a OTAENEH aKTWB, OCBEH B criyyai,
Y€ Npu W3NON3BaHETO Ha aKTUBa He Ce reHepupaTt Napu4dHK NOTOLM, KOWTO Aa Ca B 3Ha4YWUTEnHa
CTENEH He3aBMCUMW OT NapUYHUTE NMOTOLW, FEHEPUPAHMN OT APYTY aKTUBW UMW FPYNK OT aKTUBM.
AKO TOBa € Taka, Bb3CTaHOBMMAa CTOWHOCT Ce OMpedens 3a eAvHMLATa, reHepupalla napudHm
NOTOLN, KbM KOSATO aKTMBBT NPUHAANEXKMN.

CroiHoctTa B ynotpe6a e HacTosllaTa CTOWHOCT Ha GbAELUMTE NapuyHK MOTOLM, KOUTO Ce
oyakea jfa Obgar nonyyeHn OT Tasn eawHMUA. HacTOALMTE CTOMHOCTM Ce M3uYMcnsBsaT
NOCPEeACTBOM ANCKOHTOBW NPOLIEHTH, KOUTO CE OMPEAEnsaT Npean AaHb4Ho obraraHe n oTpassea
Tekyllata nasapHa OLeHka Ha CTOWHOCTTa Ha napuTe BbB BPEMETO U cneuuduyHWTE 3a
eAunHuLaTa puckoee, unaTo obesleHka ce nsmepsa.
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[oknapg 3a geiHocTTa
VHanBuayaneH roavweH hMHaHCOB OTYET 3a roAvHaTa, Npukioysala Ha 31 aekemapu 2016r.

3aryGute ot ofesueHka 3a eAMHWLM, FEHEPMPaLLW MapuyHU MOTOLM, Ce PasnpesensT MbpBO
CpeLyy penyTauusTa Ha eAuMHULaTa 1 cnej ToBa NPOMOpLMOHANHO MeXay OCTaHanuTe akTMBM Ha
eanHMLaTa.

3arybute ot obesuyeHka ce oTuuTaT B OTYeTa 3a BceobxeaTHMS Aoxon (B nevan6ata wunw
3arybaTa 3a roguHaTa), OCBEH ako 3a Aa[eHNsl aKkTWB He e POPMMPaH NPEeoLEeHbUYEH Pe3eps.
Toraea obe3ueHkata ce TpeTupa kaTo HamarneHue Ha To3n pe3epe (Npe3 Apyr BceobxsaTeH
A0X0J4), OCBEH aKO T He HaAXBBbPMNS HEroBUS pasMep, U HAABULLEHWETO BEYe Ce BKIIOYBA KAaTo
pa3xoj B OoT4eTa 3a BCeobXBaTHUS 4OXOA.

Mocnepeawo yBenuyeHwe BLB Bb3CTAHOBMMAaTa CTOWHOCT /3a akTMBKM, 33 KOUTO ca Bunu
npusHat 3arybu ot obesuyenka B nevyan6ata unu sarybata/, npesu3BMKaHum OT NPOMEHU B
NPUBNM3NTENHUTE OL|EHKW, CE& NpU3HaBa KaTo MPWUXoJ B OTYETA 3a BCEOBXBATHUA LOXOZ4, A0
CTerneHTa 40 KOSITO Te Bb3CcTaHOBABAT 06e3leHkaTa.

PUHAHCOBU MHCTPYMEHTH

MbupBOHaYanHoO NpU3HaBaHe U OLeHABaHe

[pyxecTBoTO npnsHasa PUHAHCOB aKkTUB MMM (PMHAHCOB Nacus BbB (PMHAHCOBUS CM OTYET 33
(PMHAHCOBO CLCTOAHWE, CaMO KOraTo ApPY)XECTBOTO CTaBa CTpaHa Mo AOFOBOPHWTE Kknaysu Ha
CbOTBETHUS (PUHAHCOB WHCTPYMEHT. [Npy NbPBOHAYaNHO NpW3HaBaHe, 4PYKECTBOTO Npu3Haea
BCWYKM (PUHAHCOBM aKTMBM W (PUHAHCOBK MacuBM Mo crnpaseAnuBa cTolHocT. CnpaBeanvearta
CTOMHOCT Ha AafeH (DMHaHCOB akTUB/Macue NPV NbPBOHAYaNHOTO My Npu3HaBaHe 0BUKHOBEHO &
AOrosopHara LeHa. [loroBopHaTa LieHa 3a (PUHAHCOBWU aKTUBW/MACUBM OCBEH TE3W, KOUTO ca
knacucvympann no cnpaseanvea CTOMHOCT B nedan6a wnw 3aryba, BKkMO4YBa PasxoaunTe no
cienkara, KOWTO Ce OTHacAT MpsKO KbM npuaobueaHeTo/nsfaBaHeTo Ha (hUHAHCOBUA
MHCTpyMeHT. PasxoaunTte no caenkaTta HanpaeBeHu npu npuaobuBaHeTo Ha (PUHAHCOB aKTUB U
n3naBaHeTo Ha PMHAHCOB Macve, KnacuduuMpaHn No cnpaseanuea CTOMHOCT B neyanba wnm
3aryba ce oTuuTaT He3abaBHO KaTO Pa3xoAa.

ApyxecTBOTO NpusHasa (PMHAHCOBM aKTWBM, U3MON3BAMKM AaTaTa Ha CETbAMEHT Ha CAenkaTa,
KaTo no TO3W Ha4YuH €4MH aKTUB Ce Npu3Haea B [JeHs, B KOWTO € nonyyeH oT [pyXecTBoTo 1 ce
OTMUCBA B AEHSA, B KOWUTO € NpejocTaBeH oT [pyXeCcTBOoToO.

Mocneneawa oueHka Ha (PMHAHCOBM aKTUBM

MocrnesBawiata oueHka Ha (DUHAHCOBMTE aKTMBM 3aBUCU OT TAXHATA Knacudukauws npu
NbpPBOHAYANHOTO WM MpU3HaBaHe KaTo akTuew. JlpyecTBoTOo knacucuuupa huUHaHCOBUTE
aKTUBMW B €4Ha OT CNeAHUTE YeTUPU KaTeropuu:

QuHaHcO8U akmusu, omyumaHu o crpaeednuea cmolHocm & neyan6ama unu
3azybama. AkTveuTe ce KnacuduLMpaT B Ta3u KaTEropusi, KOrato NPUHLUMMHO Te ca AbPXKaHu ¢
Len TbpryBaHe unu npenpojaxba B KpaTKOCPO4YHA MEPCneKTMBa (TbPrOBCKW akTUBM) WhK ca
AepvBaTuBM (C U3KMIOYEHWe HAa AajeH AepuBaTUB, KOWTO € onpefeneH M e edeKkTUBeH
XeAXVpaLy WHCTPYMEHT) WNK OTroBaps Ha YCnoBMATa 3a ONMpejerneH B Ta3n KaTeropus npu
MbpPBOHAYanHo NpU3HaBaHe.

Mewanbu wnu 3arybu npu nocnejpawia OUEHKA Ha (IMHAHCOBWM aKTMBW, OTYWTAHWM noO
cnpasejnuea CTOMHOCT B nevan6a wnu 3aryBa BkMOYBAT M AMBUAEHTM UMW NUXBUA U Ce
npusHaear B neyanba wnm 3aryba.

3a roaguHuTe, 3abpwsawm Ha 31 pekemepu 2016r. wm 2015r., ApYKECTBOTO He e
Knacudguumpano rHaHCOBM akTMBK KaTo AbpxaHu 3a npogaxba unu onpeaeneHn KaTo Takuea
OTYMTaHW MO cnpaeeanuea CTOMHOCT B nevyanta unu 3aryba.

3aemMu u e3eMaHus. 3aeMWTe W B3EMaHWsiTa ca HeLepUBATMBHW (DMHAHCOBM akTWBKM C
(PMKCMpaHU Unn onpejenseMi nnawjaHus, KOMTO He Ce KOTUpAT Ha akTMBEH nasap. AKTVUBWTE,
KOWTO APYXXeCTBOTO Bb3HamepsiBa Aa npojaje BeAHara unu B KpaTbk CPOK HE moraT Aa 6baar
KnacuduumMpaHu B Tasm kateropus. Tean aKkTUBKM Ce OTYMTaT MO amOpPTU3MPyeMa CTOMHOCT U ce
n3non3ea MeToja Ha eMEeKTMBHWA NMXBEH NPOLEHT (C W3KMIOYEHME Ha KPaTKOCPOYHWUTE
B3eMaHWsA Korato nuxeaTa € HeCblUeCTBeHa), HamaneHa c npoBu3uA 3a obesueHka unm
HecbBupaemocT.

Obu4aitHo THProBCKUTE 1 APYr B3EMaHUs Ce KnacuuuMpaT B Tasmn KaTeropus.
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Hoknap 3a genHocTTa
ViHavsuayaneH roanwed guUHaHCOB OTHET 3a rojuHara, NpuKnioYyealla Ha 31 Aexkemspu 2016r.

QuHaHcoeu akmueu, ObpxaHu Ao nadex. ToBa ca HeAEpPWBATMBHU (DUHAHCOBW aKTWBU C
UKCMpPaHW Unu onpeaensemMy nnawjaHdna v ukcupaH nagex, 3a KOUTO APYKECTBOTO MMa
MOMNOXWTENHO HaMEPeHWE U BBL3MOXHOCT Aa 3a4bpXu A0 nagexa. OMHaHCOBM akKTWUBM, KOUTO
Mpy NbPBOHAYanNHO NMPU3HaBaHE APYXECTBOTO € ONpefenuno Kato OTYMTaHU No crnpaseanvea
CTOWHOCT B neyantu unu 3arybu unu HanuyHW 3a npoaax6a, KakTo 1 Te3W, KOMTO OTrOBapSIT Ha
OnpeaeneHneTo 3a 3aemu 1 B3eMaHusi, He moraT ga 6vaaT knacuduyupann B Tasu KaTeropws.
MoaoGHO Ha 3aemu ¥ B3eMaHus, T€3N aKTWBM CE OTYWTAT MO aMOPTW3MPaHa LieHa, KaTo ce
“3nonssa MeToAa Ha eheKTUBHWUS NUXBEH NPOLIBHT MUHYC BCAKO HamaneHue 3a obesleHka unw
HeckbupaemocrT.

3a roguHuTe, 3aebpuBalym Ha 31 gekemspu 2016r. u 2015r., OPY>XECTBOTO HE € OTYENO KaKBUTO
1 fa 6uno rMHaHCOBY aKTVBW B Ta3n KaTeropus.

QPuHaHcOBU akmueu Ha pa3nosioxeHue 3a npodax6a. Toea ca HeaepUBATUBHU PUHAHCOBM
aKTUBW, KOUTO ca OnpejeneHn Kato Ha pasnonoxeHwe 3a npojdaxba npu MbpeOHAYANHO
npusHaeaHe unu He ca KnacuuuynpaHn B HAKOS OT ropeonucaHnTe kateropun. Te ce oTumTaT
no crpasejnueBaTta MM CTONHOCT.

C wn3kntoyeHne Ha nedyantu n sarybu oT BanyTHW onepauuy, NPUXOAW OT NUXBU W AUBWAEHTY,
kouTo ce npusHasat B neyanba unu 3aryba, npomeHnTe B 6anaHcoBarta CTOWHOCT Ha (YUHAHCOBK
aKkTWBW Ha pasnonoxeHuve 3a npoaaxba ce npu3HaBaT B Apyr BceobGxsaTeH JOXOA W ce
HaTpyneaT KbM pes3epe OT MpeoueHka, A0 npojaxbara Ha WHBECTUUMATA WNKU A0 HEWHOTO
obesleHsiBaHe. ChlyeBPEMEHHO, KyMynaTueHaTa neyan6a unw 3ary6a, kosTo e Guna HaTpynaHa
B Pe3epe OT npeoLieHka ce npeknacuguymupa ot cobcTeenmns kanuran B nedan6a unw 3ary6a.

Ob6esueHka Ha (hMHAHCOBU aKTUBM

B kpas Ha Bcekn oTueTeH nepuog, [pyeCcTBOTO NpeLieHsiBa 4anu HEroBUTE UHAHCOBW aKTUBM
(pa3nuyHn oT Te3N OTYMTaHWM NO CnpaBeAnuBa CTOMHOCT B nevan6a wnu 3aryba) ca obesyeHeHn
Bb3 0CHOBA Ha 06eKTUBHM A0Ka3aTencTea 3a TOBa, Y€ BCNEACTBUE Ha €4HO UMM NnoBeye CbBuTus
Bb3HMKHaNM cnej NbpBOHAYaNHOTO MPU3HaBaHe oOyakBaHuTe GbAely MapuyHu NOTOUM OT
¢huHaHcoBUTE akTMBM ca Bunm nosnusHM. OBeKTUBHUTE AOKasaTencTsa 3a obesueHka moraT aa
BKMIOYBAT 3HAYUTENHW (DUHAHCOBYW 3aTPYAHEHUS HA EMUTEHTa UMK AMBXHWKA NPWU HapyluaBaHe
Ha [0roBOp, BEPOATHOCT 3aemonony4aTtenaT fa 6bae 068BEH B HECLCTOSITENHOCT, U34e3BaHe
Ha aKTMBeH nasap 3a To3u (hMHaHCOB aKTWB, 3apaan (PUHAHCOBY 3aTPYAHEHUS U A4p.

3a KkanuTanoBy WHCTPYMEHTW, KOWTO Ca Ha pa3snonoxeHue 3a npogaxba npu 3HauuTeneH unu
npoAbMKMTENEH Cnaj B crpaeejnueaTa CTOMHOCT Ha WHBECTULUMATA B WMHCTPYMEHT Ha
cobcTBEHMA KanuTan noj HelHata LeHa Ha npuaobueaHe CblLO Ce cuyuTa 33 O0BEKTUBHO
AoKasaTencreo 3a o6esLeHka.

B AonbrHeHve 3a TLProBCKM B3eMaHWs, 3a KOWTO € OMpejeneHo Aa He 6baaT MHAWBMAYANHO
oBe3leHnBaHN, APYXeCTBOTO onpeaens obesleHkaTa UM 3a€4HO, BL3 OCHOBA Ha NPEAXOAEH
onuT npu cvbupaHe Ha B3emaHus, yBenuuyaeaHe Ha 3abaBeHu nnawavus B nopTdeina,
KOHCTaTMpaHe Ha MPOMEHW B MKOHOMMUYECKUTE YCMOBWUS CBBbP3aHW M OKa3BalLW BIUSHUE BLPXY
obuyanHnTe BIEMaHUATa, U A4p.

BanaHcoBaTa CTOMHOCT Ha B3EMaHuATa Ce Hamansea, Ype3 U3non3eaHe Ha TPaH3WTHA CMETKA U
nocnesBalloTo Bb3CTAHOBSBAHE HA OTNUCaHWUTE MPeAn TOBa CyMW C€ KPEeAUTUPAa CpeLly Tasw
TpaHauTHa cmeTka. [pomeHnTe B GanaHcosaTa CTOMHOCT Ha TPaH3WTHaTa CMETKa Ce Npu3HaBaT
B ne4yan6a wnu 3aryba.

3a (pMHaHCOBM aKTMBM OTYMTAHK MO aMOPTW3NPaHa LieHa, ako B CneaBaly nepuoj cymata Ha
sarybaTa ot ofesyeHkaTa Hamanee 1 CnajbT MOXE Mo OGEKTUBEH HAYWH 4a Ce CBbPXKE ChC
cbbuTHe, KOETO Bb3HMKBA, Crej kaTo obeslieHkaTa e npusHaTa, Npeau Toea NPU3HaTUTE 3ary6u
OT oBe3leHka Ce Bb3CTaHOBABAT (UMW AUPEKTHO, UMK YPE3 KOPUrMPaHe Ha KOPEKTMBHATA CMETKA
3a TbproBCckK B3emaHusa) B nedanbara unu sarybata. Bbnpekn ToBa BL3CTAHOBABAHETO HE MOXKE
Aa BoAW Ao GanaHcoBa CTOWHOCT Ha (DUHAHCOBMS aKkTUB, KOSTO [4a HAABWWABA OHA3W
amopTU3MpaHa CTOMHOCT, koATOo Gu Guna Ha AaTata Ha Bb3CTAHOBABAHETO, ako He € 6una
npusHaTa 3aryba ot obesljeHka.

3a ABAroBu MHCTPYMEHTM KnacuduumupaHn kaTto Ha pasnonoxeHue 3a npogaxba, sarybute oT
obesleHka B MocrneacTBMe Ce Bb3CTAHOBSABAT B nevanfa wnu 3ary6a ako cnpaBeanusaTa
CTOMHOCT Ha WHBECTULWATA HapacHe 1 HapacTBaHETO MOXe OGEKTMBHO Aa Ce CBbPXE CbC
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cvbute, HacTLNMNO crnej npu3HaBaHeTo Ha 3arybata oT ofesueHka. Mo oTHOWeEHME Ha
KanuTanoBu MHCTPYMEHTU KnacuuumpaHn kaTto Ha pasnonoxeHue sa npogaxba, sarybata oT
ofesueHka He ce Bb3CTaHoBABa B nevyanGa unu 3aryba, KoraTo WMa HapacTBaHe Ha
cripaBejnuBearta CTOMHOCT crnieg kato e Guna npusHara 3ary6a ot obesueHka B Apyr BCeobXBaTeH
A0X0J 1 € HaTPynaH pe3eps OT NPeoLeHKa.

OTtnuceaHe Ha (hMHAHCOBM aKTUBU

Hesaeucumo oT npaeHaTta dopma Ha caenkute, PUHAHCOBUTE akTWBW CE OTMWCBAT, KOraTo Te
NPeMUHaT TECTBLT 3a oTnucBaHe npegnucad oT MCC 39 ,npeavMCTBO Ha CbAbPXKAHUETO npes
topmara’. To3u TECT CbAbpka JBa Pa3fMYHM BUAA HA OLEHKM, KOUTO Ce MpunaraT CTPUKTHO
nocrnepoBaTenHo:

* OueHka Ha NPexXBBLPNAHETO Ha PUCKOBE M NOM3M OT COBCTBEHOCTTA;

* OueHKa Ha NPexBBLPNSHETO Ha KOHTPONa.

Hann aktveuTe ca npu3HaTW/OTNMCaHW M3LSNO WNW MNPU3HATM A0 CTeneHTa A0 KOSTO
APYXEeCTBOTO UMa y4acTne 3aBMCK OT TOUEH aHarnus, KOWTO Ce M3BbLPLUBA Ha 6a3a Ha KOHKPeTHa
caenka.

MNMocneaeauwa oueHka Ha (PUHAHCOBU NacUBM

Cnea nbpBOHAYanHOTO MpU3HaBaHe MPEANPUSTUETO OLEHSIBA BCWUYKM (DUHAHCOBM Nacusu no
amopTu3MpaHa CTOWHOCT C M3MON3BaHETO Ha MeToAa Ha eeKTMBHMS NMXBEH MPOLEHT, C
M3KMNIOYEHne Ha:

e OUHAHCOBM NacueW, OTYMTaHU MO CpaBejniBa CTOMHOCT B nevan6ata unu sarybarta. Takusa
nacueK, BKMIOYMTENHO [AEPUBATMBWTE, KOWTO Ca MacueW, CE€ OLEHSBaT Mo CrnpaBejnuea
CTOVHOCT, C W3KMIOYEHME Ha nacuBUTe - AepuBaTMBW, KOMTO ca 0BBbP3aHW C HEeKOTUpaH
WHCTPYMEHT Ha coGCTBEeHNs kanuTan 1 TpabBa Aa ce ypeasiT Ypes NpexBbLPsHeTo Ha HEKOTWpPaH
VHCTPYMEHT Ha COBCTBEHWS KanwuTamn4uMATO CnpaBeAnuBa CTOMHOCT HE MOXe Aa ce OLEHM
HaAeX4Ho, KOMTO Ce OTYMTAT MO LieHa Ha npuaobuBaHe;

e OUHAHCOBM NacMBM, Bb3HWUKHANM KOraTo NPEeXBLPNSHETO HAa (OUHAHCOB aKTUB He 0TroBaps Ha
yCnoBusaTa 3a OTNUCBaHe Wi npunara noaxXoAbT Ha NPOAbITKABALLOTOYYaCTHE.

e [loroBopwu 3a huHaHCcOBa rapaHyus

® AHF@)XMMEHTW 3a NpejoCTaBAHe Ha KPEAUT C MUXBEH MPOLUEHT, NO-HUCHK OT na3apHusi NUXBEH
MPOLEHT.

Mocneaeawiata oueHka Ha (UHAHCOBMTE MacuBWM, 3aBUCM OT TOBA Kak Te ca 6Gunm
knacuduympann Npu NbPBOHAYanHo npusHasaHe. [pyXeCcTBoTo knacuduympa huHaHCOBUTE CU
Nnacueu B ejHa OT CNefHUTE ABE KaTeropum:

lMacueu, omyumanu no cnpaseednuea cmolHocm & neyanba unu 3azyba. MNacusuTte ce
knacuthuympar B Tasu KaTeropvs, Korato Te NMPWHLMMHO ca AbpxaHu ¢ Len npogaxba B 6nuako
Gbaele (TbproBckn 3afLMKEHNS) UNW Ca AePUBATUBU (C U3KITIOYEHWE HA AEPUBATUB, KOMTO €
npeAHasHauyeH 3a v e edeKTVBEH XelXupall WHCTPYMEHT) WU OTroBapsi Ha YcnoBusTa 3a
nonajaHe B Tasu kaTeropus, onpeaeneHy Npu NbPBOHAYanHoTo NpusHaBaHe. Beudkn npomern B
crnpasejnueaTa CTOVHOCT, OTHACSAL4M Ce 40 NacuBKM, OTYMTAHU MO CnpasejnnBa CTOMHOCT B
nevan6ara nnu 3arybaTa ce oTUMTaT B OTUETA 33 JOXOAWNTE KbM aTaTa, Ha KOSITO Bb3HUKBAT.

3a roauwnuTe, 3aBbpweawy Ha 31 gekemepu 2016r. M 2015r., [ApyXecTBOTO He e
knacucuumparno, kakeuto n ga 6uno UHaHCOBKM MacuBM KaTo AbPXKaHM 3a npogaxba unw
OTYMTaHU Mo cnpasejnuea CToMHoCT B neyanba wnu 3aryba.

Apyeu huHaHcoeu nacueu. Bcuukn 3a4bMKEHUS, KOUTO HE ca knacuduumMpaHm B NnpeauLLHaTa
KaTeropvsita nonagart B TasuW oCTaTb4Ha KaTeropus. Te3an 3aab/DKEHWMS Ce OTYWTaT no
amopTM3MpaHa CTOMHOCT NOCPEACTBOM METOAA HA eEKTUBHUA NMUXBEH MPOLIEHT.

EnemeHTnTe, KnacudwuuMpaHu KaTo TbProBCKA U APYrM 3afbiKEHWs OBWKHOBEHO HE ce
OLEHABAT OTHOBO, TbI KAaTO 3aAbIDKEHUATA Ca W3BECTEHM C BWUCOKA CTEMEH Ha CUrypHOCT U
ypexaaHeTo e KpaTKOCPOUHO.
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OTnuceaHe Ha (PMHAHCOBU NacUBM

duHaHCOB nacuB ce npemaxea OT OTYEeT 32 PMHAHCOBOTO CLCTOAHME Ha JPYKECTBOTO, Camo
KoraTo 3agbrxeHneTo 6bAe noraceHo, npekpaTeHo unu usteve. PasnukaTta mexay 6anaHcosaTta
CTOWHOCT Ha OTNMCaHWA (PMHAHCOB NacvB M M3NnaTeHaTa npecrauus ce npu3Haea B nevanbarta
unu 3arybara.

JluxeeHu 3aemm

ToBa nosicHeHne npeacTass UHMOPMaLWs 3a JOroBOPHUTE B3AWMOOTHOLIEHMA Ha [pyKeCcTBOTO
OTHOCHO aHraMMEHTW MO NUXBEHW KPEAUTU W 3aeMu C HecBbp3aHu nuuya. MHdopmauus 3a
Bb3JENCTBNETO Ha NNXBEHWTE NPOLIEHTU € npeAcTaBeHa B pasaen IV, Touka 3 Llenu n nonutukm
Ha ynpasneHune Ha (oMHaHCOBMWA PUCK.

BsemaHuna go

3aemonony4yaren Banyta J.% ir: MNapex O6ezneyeHun
KopnopatueHu kpegutn

3aemononyyaten 1 BGN 8% 66 31.12.2017 He
3aemononyyarten 2 BGN 6% 513 31.05.2017 He

3agbnkeHusa  3aabnxeHWs

3aemoparen Banyta n% ao 1r. Hag 1r. Magex ObeaneuyeHusn
KopnopatuBHM
KpeauTH
3aemoparten 1 BGN 7.50% 104 - 01.02.2017 He
Aa,uMoTH,
3aemogaren 2 BGN 3.75% 5641 16 527 30.04.2021 dmH.0BesneyeH
1e, ChANBKHUK
OebpapadpT
3aemopaten 3 BGN 5.50% 1932 - 27.12.2018 aa, UMOTH
3aemoparen 3 BGN 5.50% 407 - 13.02.2019 pa, UMOTH
¢urH.obeaneyeH
3aemoparten 4 BGN 4.50% 2405 - 31.01.2017 we

INuxeu, auBuaeHTH, 3arybm n neyanodbu

Jluxen, amBuaeHTw, 3arybn v neyanbu, CBbpP3aHN C (PUHAHCOB WMHCTPYMEHT WMX KOMMOHEHT,
KOMTO e hMHAHCOB Nacue, Ce NpU3HaBaT kaTo NPUXOAM UNK pasxoau B neyanbara unm sary6ara.
PasnpegeneHuaTa 3a nputexaTenute Ha UHCTPYMEHTU Ha COBCTBEHMA KanuTan ce npusHasar
AVNPEKTHO B COBCTBEHUS KanuTan.

PasxoauTte no onepauusTa 3a Kanutanosa cAenka ce 0TpassiBaT CYETOBOAHO KaTO HamaneHue
Ha cobCcTBEeHUs kanuTtan.

Knacudukaumsata Ha (UHAHCOB WMHCTPYMEHT KaTto (DWHAHCOB MNacuMB WNW MHCTPYMEHT Ha
cobcTBEHMS KanuTan onpejens Aanu nuxsute, AMBUAEHTUTE, 3arybute n nedanbute, CBLP3aHM
C TO3M UHCTPYMEHT, C& Mpu3HaBaT KaTo MpUXoAW unu pasxoan B nedyanbaTta wnu 3ary6ara.
MnawaxusaTa Ha AVBUAEHTW 3a akuuu, U3LANO MPW3HATM KAaTO NacuMBMW, CE MPWU3HaBaT KaTo
PasxoAm no CblMA HaumH Kakto nuxem no obnurayus. Mevanbarta w 3ary6aTa, CBbp3aHa C
o6paTtHn u3kynysaHua unu peduHaHcupaHe Ha WHAHCOBU Macuew, ce npusHaea B nevanbara
unu 3arybara, gokato obpatHWTe W3KynyBaHWs unu peduHaHCUPaAHETO Ha MHCTPYMEHTW Ha
cobCTBEHMS KanwuTan ce npusHaeaT KaTo NpPoMeHW B cobecTBeHus kanutan. [pomeHwuTe B
cnpaeeanueata CTOWHOCT Ha WHCTPYMeHTa Ha COBGCTBEHUS Kanmutam He ce MPW3HaBaT BbB
thmHaHCOBUTE OTUETW.

PasxoanTe npu n3gasaHeTo unu npuaobuBaHETO HA CBOW UHCTPYMEHTU Ha coBCTBEHMA KanuTan
ce oTyuTaT B KanuTan, H.p. NpW KanuTanopa chenka pa3sxoAauTe Mo CAernkara Ce OT4yuTaT
CYETOBOAHO KaTO HamaneHue Ha cobCcTBeHMA KanuTan.

Paaxoawn no caenka, kKouTo ca CBbp3aHv C EMUTUPaHETO Ha CbCTaBeH (MHAHCOB MHCTPYMEHT, Ce
pPasnpesensaT KbM NMacuBHUA K KaNWTanoBUSA KOMMOHEHT, NPOMNOPLMOHANHO Ha pa3npeaeneHneTo
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Ha nocTbnneHusita. Pas3xoauTe no caenka, KOMTO Ca CbLBMECTHO CBbP3aHW C MOBEYe OT eAHa
caernka (Hanpumep pasxoAuTe 3a CbBMECTHO NpeAnaraHe Ha HAKOM akuyun U KOTMpaHe Ha Apyru
akuum Ha doHzoBa Bopcea), ce pasnpesensT MEXAY Te3u CAErNKM, KaTo Ce U3Non3sa paLyoHanHa
1 OTHOCKMMA KbM CXOAHM caenku 6a3a 3a pasnpegeneHue.

Meuan6ute u 3arybute, CBBbP3aHN C NPOMeHN B BanaHcoBaTa CTOWHOCT Ha (DMHAHCOB Nacus, ce
NPU3HaBaT KaTo NPUXOAW UNK pa3xoan B nevanbarta wnu sarybarta 4Opu KOraTo ce OTHAaCsT 40
WHCTPYMEHT, KOMTO BKITIOYBA NPABO Ha OCTaTbYeH AAN OT aKTUBUTE Ha NPeAnpUSTUETO B 3aMsHa
CpeLly Napu4Hu cpescTBa unv apyr (hUHaHCOB aKTUB.

KomneHcupaHe Ha (pMHAHCOB aKTUB U (PMHAHCOB Nacue

PrHAHCOBMTE aKTWBM M (DMHAHCOBWTE NacvBW Ce KOMMeHcupaT v B GanaHca ce npeacTass
HeTHaTa cyma KoraTo:

® IMa IPUANYECKM YNPaXKHAEMO NPaBo Aa KOMMNEHCUpa NPU3HaTUTE CyMu; 1

® /Ma HamepeHue unu Aa ypeau Ha HeTHa 6asa, unv aa peanuavpa akTvB W €4HOBPEMEHHO C
TOBa Aa ypeaw nacue.

Mpy CYETOBOAHOTO OTUMTAHE HA NPEXBLPNSHETO HA (PMHAHCOB aKTWB, KOWTO HE OTroBaps Ha
M3NCKBaHWATA 3a OTNUCBaHE, NMPEeANPUATMETO HE KOMNEHCUPA NPEXBLPNEHNS aKTUB U CBbP3aHNs
nacue.

KomneHcupaHeTo Ha npuaHaT MHAHCOB aKTUB ¥ NPU3HAT (OMHAHCOB NacKB 1 NPeACcTaBAHETO Ha
HeTHaTa CTOWHOCT Ce pasnuuyasaTt OT OTNUCBAHETO Ha PUHAHCOB aKTUB UK (DUHAHCOB NacuB.
MpaBoTo Ha KOMMEHCHPaHe e IPUANYECKO MPaBO Ha AMTLXHUK N0 4OTOBOP A8 Ypeau umu no apyr
Ha4uH Ja enuMUHUpa UsnaTta Win 4acT OT cymara, AbIDKMMA Ha KPeauTop, Ypes NpucnagaHeTo
OT Ta3Kn Cyma Ha cyma, Ab/PKMMAa OT KpeauTopa.

AKO MMa OpUAMYECKO NpaBO Aa MPUCMajHe Cyma, AbMKMMa OT TPeTo nuvue, OT cymarta,
ABMKUMA Ha KPeAUTOpPa, Npw YCIOBKE Ye MEeXAY TPUTe CTPaHW CbLeCTBYBa CropasymMeHue, B
KOETO SCHO € YCTAHOBEHO MPaBOTO Ha AMbXHWUKA A2 U3BBLPLIM KOMMEHCUPAHETO, aKTUBUTE U
nacueuTe ce NpeLCTaBAT KOMMNEHCUPAHO

Mapu n napuyHKU eKBUBanNEHTH

Mapu 1 napuyHW ekBMBanNeHTK BKIIOYBAT Napu B GPoil, 4EN03UTH N APYrN KPATKOCPOUHM BUCOKO
NUKBWAHWN MHBECTMLMM, KOMTO Ca necHo obpbliaemun B onpeseneHa cyMa napu 1 ca npegmMeT Ha
HEe3HayuTeneH PUCK OT MPOMEHW Ha CTOMHOCTTA.

3a uenuTe camo Ha OTYeTa 3a Napu4HWUTE MOTOLM, MapWU W MapWUYHU EKBMBANEHTU BKMIOYBAT
OaHkoBM oBBLpPAPadTY, NNATUMU MPW MOWCKBaHe. THW KATO XapakTepUCTUKWTE Ha MNoA0BHM
GaHkoBM cropasymeHus ca, 4ye GaHKOBOTO Canjo YecTo Ce MPOMEHS OT MOMOXWTENHO A0
OBBLPAPAMT, TE€ CE CYMTAT 33 HEpa3AenHa YacT OT YNpPaBneHNeTo Ha NapuTe Ha ApPYXeCTBOTO.

AKTUBU IBPXKAHU 3A MTPOOAXBA

HeTekywm akTuem (Mnu rpynu 3a nssexgaHe ot ynotpeba) ALpxaHu 3a npoaax6a
HeTekywy aktms (Mnu rpyna 3a u3sexaaHe oT ynotpeba) gbpxaHa 3a npogaxba npeacrasnssa
aKkTuB, YMATO 6anaHcoBa CTOMHOCT LWe 6bAe Bb3CTaHOBEHA NO-CKOPO Hpes npoaaxba 0TKOMNKOTO,
ype3 npoAbmkaBalwlo u3nonssaHe. 3a Aa e Takaea npojaxbarta Tpabea pa Gbae cunHo
BEPOATHA W HETeKyLMs aKkTue (Unu rpyna 3a useexapaHe ot ynotpeba) Tpsabea aa 6bae Ha
pasnonoxeHue 3a HesabaeHa npogaxba B HacTosLETo cu cbeToAHMe. MOAXOAALO HMBO Ha
pBKOBOACTBOTO TpsiGBa Aa e o6Bbp3aHo ¢ Tasm npojaxba, kosTo Tpsibea fa ce ovaksa aa
OTroBapsi Ha W3UCKBaHWATa 3a NpusHaBaHe, KaTo 3aBbplieHa npogaxba B pamkuTe Ha eaHa
roAuHa OT KnacudukauyusaTa Ha akTuea, KaTo AbpxaH 3a npojaba. AKTMBKM 33 M3BEXaaHe OT
ynotpeba n HETeKyLIM akTUBW, AbpKaHu 3a npogaxba ca BKMOYeHU BbB (DMHAHCOBWS OTYET Ha
(PMHAHCOBOTO CLCTOSIHME NO CNpaBeAnvBa CTOWHOCT HamaneHa ¢ pasxoauTe 3a npojaxba, ako
TA € No-HWCKka oT npeauwHaTta 6anaHcosa cToinHocT. Cnej Kato AafeH akTue € Knacuduumpan
kaTto AbpxkaH 3a npogaxba unu e BKMIOYEH B rpyna OT akTWBM AbpxaHu 3a npogaxba
amopTusayusaTa cnupa Aa ce Hauucnsea.
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