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AOX04 BMECTo B Tekylwara nevanba wmnu saryba go nyBAvKyBaHeTO Ha HOB CTasgapT 3a
3ACTPAXOBATEAHU LOTOBOPH; I

* BpemerHo oceoboxkaasane - Npaso Ha U3Bop 32 BPEMEHHO 0CBOBOMAABAHE OT NPUAArAHETD Ha
MC®O 9 g0 2021 r. 33 ApYKeCTBA, YMATO AEAHOCT e NPeguMHO CBBP3aHa Cbe 3acTpaxosanHe,
Apyxecrsara, KouTo oOTnarar nNpuaaradero Ha MCHO 9, NPoAbAKaBaT nNpUAAraHeTe Ha
CHLLECTBYBALLUTE U3MCKBAHMA 33 GUHAHCOBU WHCTPYMEHTH CuriacHo MCC 39.

MCOG 9, PruHaHCOBU UHCTPpYMenTW B cusia OT 1 anyapy 2018 r., sce owe He e npuer oT EC

CbBETLT NO MENXAYHAPOAHW CYCTOBOAHM CTaHaapTM (CMCC) uspape MCHPO 9 |, duHancosu
MHCTPYMEHTM", KaTe 3aBbpluM CBOA RPOEKT 3a 3amAHa Ha MCC 39 ,BUHaHCOBU UHCTPYMEHTIA:
NpusHaBare v olUeHABaHe”. HOBMAT CTaHAapT BLBEM/E 3HAYUTENRY MPOMEHM B KNACMDUKELMATA ¢
OLEHABAHETO Ha PMHAHCOBY aKTUBMK M HOB MOAE/ Ha OMaKBaHaTa KpeawTHa saryba 3a oBeslgHKa Ha
OuHaHcoBU akTveKu. MCDO 9 BHAIOUBA W HOBO PBKOBOACTBO 33 QTUWTaHE Ha XeAXKUpaHeTo.
PbROBOACTBOTO Ha KOMMNAHUATA - MaiiKa & BCe oW B MPOLEC Ha OUEHKa Ha edexrTa va MCDO 9 BbpXy
GMHAHCOBUA OTHET, HO BCE OLUE HE € BL3MOXKHO A3 APEesOCTaBi KOAMHECTBEHa MHOOpMaums, Ha
TO3K eTan cneaHKTe o61acTit €a C o4aKeaH cheKT:

*  KNaCMPUKALUMATE U CLUEHABAHETO Ha (UHAHCOBUTE aKkTMBU Ha | pynata chefsa g4a Bbhar
npernefasy Ha Da3aTa Ha HOBUTE KPUTEPUKM, KOWTO B3UMAT NOJ BHMMaHWE AOFOBOPEHUTE MapPU-HN
NoTOLUYM 3@ aKTUBWTE 1 BM3HEC MOgena, No KOWTO Te ca YNpaBaaABaHu;

* obesueHka Ha Basata Ha ouakBaHaTa 3aryba cneasa Aa 6bae NPU3HATA OTHOCHO THPTOBCKUTE
B3EMaHKA Ha TpynaTta 1M MHBECTULMNTE B aKTUBM, KAacUPUUMpaH KaTo Abpiaxn 3a npoAamba u
ABOMKAHN A0 NALEH, OCBEH KO TE He 0bAaT KNAaCUPULUPEHM 1O CNpaBeasivea CTOMHOCT & neuanbaTa
MK 3arybaTa CbrnacHo HOBUTE KPUTEDUA;

* WHCTPYMEHTUTEe Ha coBcTseHMA xanuTan HAMA Ja moraT ga 6baaT oueHARaHM no cebecTolHocT
HamaneHa cue éaryﬁu oT oBesleHKa. BMeCTO TOBA BCUYKM TE3U MHBECTULMA 1Ue HbAaT OuBHABAHMK NO
CPaBe/rBa CTOMHOCT. lpomeHnTe B CAPaseAMBaTa CTOMHOCT we GbaaT npegacraeeHy B TeKyliaTa
neyanba wan zaryba, ocseH ako [pynata He M npescrass 6e3 MPaBo Ha OTMAHA B APYrUAa
BceobxeaTeH aoxoa.

* ako lpynata npogemkasa A3 u3brpa OUEHABAHETO Ha onpedeneHU GUHEHCOBW Nacueu no
Cnpase/anBa CTORHOCT, NMPOMEHWTE B CNPaBeAnuBaTa CTOMHOCT ile GbAaT NPU3HaTY B ApYruna
BCeobXBaTeH A0X0A A0 CTENEHTA, 0 KOATO TE3Y NPOMEHM CE DTHACAT A0 cOBCTBEHMA KPEeaUTeH PUCK
Ha Tpynara.

MCPO 9, PuHancoBu UHCTPYMEHTH” (M3MeHeH) — OTyuTaHe Ha XeKUpareTo, 8 cuna or 1 Aasyapu
2018 r., Bce ouie He e npuer ot EC,

N3meHeHuATa BOOAT A0 CblieCTBEHa NPomMAHa B OTYMTaAHeTo Ha XefmnpaHeTo, KOATo NO3BoAARa Ha

APYKECTBATA 12 OTPA3ABAT TEXHUTE AEMHOCTH BbB BPBH3KA C YAPEBASHUETO Ha pucka no-gobpe sLR
GUHAHCOBUTE OTYETH,

MC®O 10 ,KouconmampaHu bdUHaHcoBUM oTuetw” u MCC 28 HSFHBECTHLUMM B acoumnupaHu
OPBAAPUATUA U CbBMECTHW NPeAnpyATHUA® (M3mMeHeHW), Aatata Ha BAM3aHe B cuAaa ouwe #He e
onpefeneHa, Bce otle He ca npueTu ot EC

Te3n U3MEHEHMA Ca B PE3YNITaT Ha HECLOTBETCTRUETD MEKAY MINCKBEHKATA Ha MCDO 10 n MCC 28
DpW TpeTupaHeTo Ha npojamba  MAM anoprHa BHOCKA HA aKTUSH MEXAY WHBECTMTOPa W
acouMnpaHoTo ApPedlpuUATHE WK CbBMECTHOTO NPEAnpUATME. BCNEACTEME HA Te3W MBMEeHeHUs ce
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npuaHaea nevanba uny saryba B NbAesH pasmep, KOFaTO CAE/IKATA BHIOYBA GM3HEC HE3EABUCUMO
Aanu GU3HECHT e OTAeeH B AbILEPHO NpeanpuaTHe. HacTuuHa nevanba unm saryba ce npusHasa,
KOraTo cAaenxata BHAIOMBA aKTUBMW, KOUTO He NpeACTaBAsABaT BU3HEC, Aopu WM Te3u aKTMBKM A3 Cca
cobcTBeHOCT Ha ABLUEPHO RpegnpUaTUe,

MC®O 10 ,KoHconuampanu GusaHCoBK oTueTu”, MCHO 12 LONOBECTABaHE Ha BANOBMY YYACTMA B
apyrv  nipeanpuAtas” M MCC 28, MHBECTULMM B acouuupasi NPeanouAaTMA M ChbBMECTHM
npeanpuaria” — MuBectnumonay apywecrsa (M3meHeHu), B cuna ot 1 anyapu 2016 r.,Bee ole He ca
npuetn ot EC.

Mi3MEHEHWATE  WSACHABAT NPUNEraHeTO Ha  U3KMOHYEHMETO  OTHOCHO  KOHCOMWAaLMA 33
WHBECTULUMOHHUTE JDYXECTBE ¥ TEXHWUTE AbLIEPHU NPeanpuATH#A., VISKAOYEHMETD OTHOCHO
U3rOTBAHETO Ha KOHCOAMAMPAHM DUHAHCOBM OTUETU BAXKM U 33 MENAUHEWN MPEANPUATAS MK,
KOWTO €3 [bilePHWM Mpeanpuatia Ha UHBECTMUMOHHW ApyiKecTBa. TO BasM, B CAydaik ue
WHBECTULIMOHHOTO APYMRECTBC MaiiKa OUEHABa CBOMTE AbUIEPHU NPeARPUATMA NC CNpaBeafiusa
CTCHHOCT. MemAUHHOTO NpegnpuaTUe Mmaitka cneasa Aa UMbAHU W OCTAHAAUTE KPUTEDRMK CLIIACHO
MCHO 10.

MCDPO 14 ,0TcposeHr CMETKM NPU Peryavpaxn ueHw” B cuna ot 1 aHyapu 2016 r., sce ole He e
rpuet ot EC.

MC®O 14 nozsonsAsa Ha APYHKECTBa, NPUAATalyM 3a Mbpsu NeT MCDO, aa NPOALAMAT NPUIHABIHETO
Ha CymH, CBbP3aHW C peryiMpaHu LieHK 8 CbOTBETCTBME C WUSUCKBAHWATA Ha TAXHaTa NpeauliHa
cuyetoBoaHa Basa, korato npunarat MC®O. C nen nofobpAsaHe Ha ChNOCTABUMOCTTA C OTYETH Ha
ARYXECTEa, KOUTC Beve npunarat MCPO 1 He NPU3HABAT TakuBa CyMU, CTAHAAPTLT M3KUCKBa Aa Gbae
NpeacTageH oTASAHO ederTa QT PEryIupaHuTe LLeHN.

MC®O 15 ,Mpuxoaym oF 4oroBopy © KAWEHTH” B cuna oF 1 aryapu 2018 1., Bce olie He e npuet ot EC.

MC®O 15 samena MCC 18 ,Mpuxogu”, MCC 11 ,dorosopu 3a CTPOMTEACTBG” U CBLP3aHM ¢ TAX
DA3ACHEHWUA W BbBEXAa HOB MOAE/ 33 NPUIHASAHE HA NIPUXOAWTE Ha 62a3aTa Ha KOHTPOA. HOBUMAT
CTaHAaPT NPOMEHA APaBUAATE 38 ONPEAENAHE Jany NPUXOAUTE €3 NPU3HABAT KbM AafeH MOMEHT
MKW Npes Aafek Nepuod OT BPeme UM BOAM A0 paswupasaHe u nogobpsasaHe Ha onoBecTABAHMATE
OTHOCHO Npuxogute. MC®Q 15 ¢ 6331paHoe Ha OCHOBEH NPUHUMM, KOWUTO M3KCKBA APYKECTBOTO Aa
MPWU3HABa NPUXOA MO HAYWH, KOWTG OTPa3ABa NPEXBBLPASHETO HAa CTOKM WAWM NPEAGCTABAHETO Ha
YCAYTH Ha KAMeHTUTE M B padmep, KOWTO OTPasfABa OYaKBAHOTC BbhIHATPAKASHWUE, KOETO
APYXKECTBOTO Le NOAYYM B 3aMAHE HA TE3W CTOKKM WK YCAYTU.

Aonycka ce no-paHHOTO NpunaraHe Ha cTaHgapTa. Jpykecrsata cneAsa Aa npunaraTt craHgapTta
PETPOCNEKTMBHO 33 BCCKW MPEACTABEH NpPeaxoAeH MepUuoa  WAW  PETPOCTIeXTUBHO  KaTo
KYMYJIITUBHUAT eQeKT OT MbPBCHaYanHOTO MpU3HaBaHe ce OTpasasa B TeKyLWA nepHoa.
PBKOBOACTBOTO  Bb3HamepAsa /43 NPUAOHM  CTaHAapTa PETROCNEKTUBHO, MpW3HaBalkK
KYMYNSTUBHUA eGEKT OT MbPBOHAYa/IHOTO MPWAAraHe Ha Tosu CTaHAapT KaTo NpomMAHa B HavanHuTe
Canfa Ha HepasfpegeneHaTa fe4anta «bm paTaTa Ha MbPBOHEYANHO NpUnarae. CLEAACHO TO3M
meTon MCPO 15 we 6bae NpuUAcKeH Camo Kb ACTCBOHN, KOMTO HE Ca NPUMKMIOYMAN KbM 1 Aryapn
2018 r. PbKOBOACTBOTO € 3ano4Han0 A3 OLEHABA edexTa OT NPWMAaraHeTo Ha TO3U HOS CYaHAapT v &
NPeueHnNo, Ye cnegrnte obaactu We 6baaT sacerHaTu:

® MbPEOHAYaNHM PasXOAM — CBINACHO CHLUECTBYBALUMTE M3MCKBaHUs Ha MCDO Tesu pasxomu ce
BRNIIOYBAT 8 OLIEHKATa Ha pe3ynTata or AoroBopa. Thbil KaTo Te BL3HMKBAT OT AERHOCTH, KOMTO
APY)XeCTBOTO M3BBLPLUBA, 33 /13 UIMBAH ZIOTOBOPA, @ HE AMPEKTHO 33 NPEAOCTABAHETO HA CTOKM WM
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yonyru Ha knuedta, MCOO 15 He ru pasrnemfa Karo AOFCBOPHW 3agbmkenun. Tesu pa3xonu ce
MBKIIOYBAT OT OLUEHKaTa Ha Pe3ynTara of JOroBoPa M He Ce OTPAasABaT BbpXY NPM3HABAHETO Ha
ApuxoauTe. BMECTO TOBA Te3W pa3xoaM ce NPeLeHABAT OTHOCHO BB3MOXKHOTO MM KafWTanM3npaHe,
CbINAcHO cReumbuyHUTE KpUTEPUKM Ha CTaHAaPTa. AKO Te C& KanWTanuaupar, ChOTBETHUAT aKTUs ce
aMOPTU3UPA NOCAEABALLO HA SUHeiHa Basa 33 OUEBHEHWS NEPUoH Ha U3TBAHEHWE Ha A0roBOPa, Mo
KOWTO Ca BB3HUKHANM. '

¢ [OTOBOPKW C HAKGJIKO KOomMoHeHTa — MCMO 15 sbBemfia HOBWU YKa3aHWA, KOWTO W2UCKBAT OT
ApyxecTsoTo A2 OLeHN 4311 KOMOOHEHTH B AaAEH AOroBQp moraT g2a 0baar oTacneHy Ha bazaTa Ha
TAXHAT2 “OTAMYMMOCT”. CTOKa MAK YLAYTa € OT/IMUMME, aKO Ca U3MBAHEHY 1 ABETE YCAOBUA:

— KAMEHTBHT WMa U3rOA3 OT CaMaTa CTOKa WAM YOIYra WAM B KOMBWUHILWA C© APYIH HAAMUHW
pecypcn, 1

— TA € “OTAeNHO pasrpaHnuMma’” (T.€. APYKECTBOTO HE NPeAOCTaBA 3HAYUTENHM YCIYTY, 3a A3 A
WHTErpvpa, moauduumpa nnr 3paboTea no nopbUKal.

NocneABauloTe pasnpedefieHe Ha OrOBOPEHOTO Bb3HATPAKAEHUE KbM OTASMHUTE KOMIMOHEHTU €

Ga3npaHo Ha TAXHATA OTHOCMTRNHO CAMOCTOATENHA NPOAAKHA UeHa, [pynaTa B MOMEHTE € B NpoLec

Ha NPePasTAeAARE Ha BCMYKM CBOW AOrOBOPK, 32 [1a OLEHM KaK HOBUTE M3UCKBAHMWS LE C8 OTRasAT

Ha WABHTAQUUMPEHETO HA OTAMYMMUM CTOKM W YCAYEM W Ha pasnpedenenneto Ha obuiorto

Bb3HarpaKaeHue Kom Tax.

* [Orosopy Ha 3aryba — CbrnacHo CbUiecTsyBaluUTe MsucKBaHua Ha MC®O, KoraTo e BepoATHO
pasxoAuTe N0 OafeH AOroBOP Aa Hajsuwar obWuTe Npuxoau, odaxsBaHaTta saryBa ce npusHaea
Hezabaexo B Tekywata nevanba uam 3aryba. Korato A0roBOpBT Ce OTHACA A0 MBrPaXKAAHETo Ha
HAKOAKO aKTUBA, M3TPEMZAHETO Ha BCEKW €AUH aKTMB Ce TPEeTvpa 32 Ta3u UeA KaTo OTAe/eH
AOroBOP, aKO KPUTEpUMTE 3a cermeHThpane cwraacHo MCC 11 “florosopu za cTpouTencTeo” ca
M2MBAHEHM,

MC®Q 15 He BKIKYBE YRA3AHWA KaK Ja ce TPETUPAT CHETOBOAHO ofipemeHaBaliin Aorosopu. Takmea
AOroBopu cnefisa Aa ce oT4mMTaT coraacHo MCC 37 “MNposn3un, yonosH1 NacuBu v YCAOBHW aKTuen”.
Mpeuerkara gann creasa A3 6bAe NPU3HATA NPOBU3MA Ce U3IBHPLLBA HA HUBO Ha OTASAHWA ACFOBOP
W HE Ce npunaraT KPUTepUK 3a cermeHTUpaHe. B pesynTar Ha TOBa, MOXE 43 UMa CAYYan, B KOUTO
NpU3HaTK 3aryu N0 AOrO80PY B NPEAXCAHU NEpUoar HAMA fa §bAaT MpU3HaTH ChraacHo MC®O 15,
Thid K&TO AOTOBOPLT KATO LPN0 peannsupa nevanba. Koraro coerracto MCDO 15, ApyKecTBOTO MOMe
A2 xombBuyvpa Asa MM NOBEYES AOTOBOPA, CKAICYEHU NMPUBAUIUTEAHO MO e/HC W Cbilo Bpeme,
Npeuerrara Aanyk JOroBops»T @ Ha 3aryba ce u3pbplsa Ha 6a3a Ha KOMBUHUPIHWA O0TOBOD.
3arybure no aoroeopu cbraacHo MCC 11 ce oueHsisaT #a 6a3aTa Ha obwure pasxoam no 40roBopa,
BRIOUBALLN Hanpumep pasnpenenednrte obliin pasxoam No UrpaKAAHETO. BLIMOMKHO e Tasu cyma
Az Bbae no-roenama oT cymaTa Ha ‘HEOTMEHMMMUTE pasxoay’, onpegeneHn cernacHoe MCC 37,

MCOO 15 ,Mpuxoan oT JOTOBOPK € KAUEHTH {vameneH)} B cuna ot 1 aHyapu 2018 r.,sce Dile He e
npuet ot EC

Te3sn M3MEHEHWA BKAOYBAT YKA3AHUA 33 UACHTUPULMpaHE Ha 3aAbAkednA 338 ManbAHeHwe, 33
OTYWTEHE Ha /MLEeH3M 3a MHTeReKTYanHa COGCI’B&HDCT U 3a MpeileHKa OanwW Crasa BLMpoc 3a
MPUHLANAN KAK areHT (BpYTHO UAU HETHO NPEACTABAHE Ha IPUXOAUTE).

MC®O 16 , lusunr” 8 cuna o1 1 aHyapy 2019 r.,Bce e He e npuet ot EC

To3u cTaHgapT 3ameHA yxazaHuaTa Ha MCC 17 u BbBEHAZ ZHAYUTENHU NDOMEHN B OTUMTIHETO Ha
AVNBUHTM, OCCBEHG OT CTPaHa Ha AUZUHIONOAYYaTENUTE.
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CornacHo MCC 17 OT AM3MHrONOAYYaTeNMTE CE WIUCKBAlle Oa HanpagaT pasrpaHuyveHite Memgy
PpuHaHCcoB AMIMHT (NpKU3HaT B 6a/1aHCa) M ONepaTUBER AN3KMHT (NpUsHaT nssbHBanakncoeo). MCOO 16
UBUCKBE AMZMHIOTIONYYETEUTE A3 NPM3HABAT JM3MHIOBO 3a4b/UKEHWE, OTPassABauio Gbaetuute
NWU3UHTOBM NAELWLAHWA, U TIPAB0 3a NON3BaHe Ha aKTUB 3a NOYTU BCUMKKM AN3UHTOBY Aorosopu. CMCC
€ BKAIOYMI RPaBo Ha M3BOop 33 HAKOU KPATROCPOUHM NUIUHIM U NU3UHIK HA MAAOLEHHI AKTUEW; TOBA
USKAHOMEHUE MOKE A3 Obfle NPUAOKEHO Camo OT IM3UHIoNoAysaTenmTe.

C4eTOBOAHOTO OTYATAHE OT CTPAHA Ha IMSMHTOAATEAMUTE OCTaBa NoqTU Bes NnpomsHa.

CernacHo MC®O 16 3a forosop, KOUTO € WK ChALPIKA NUINHT, €& CHUTa A0TOBOP, KOMTO npeaocTasd
NPasoTO 338 KOHTPON BbPXY MNOA3BAHETO Ha aKTMBa 3a OnRpefened fepuos OT Bpeme Cpeuly
Bb3HarpamaeHume. ‘

PbROBOACTEOTO € B NPCUEC Ha oueHABaHe Ha edeKkTa OT NpuNaraHeTo Ha CTaHBapTa, HO BCe OLUe He
MOMe Aa NpeactasBn KonudecTseHa wHbopmauura. Cneanute paeficTBMA ca npeAnpueTw, 3a aa ce
onpeaen eQekThT:

® U3BLPWBA Ce AbAEH Nperngd Ha BCUHKW JOroBOpPW, 33 A2 C8 NpeusHK A3aNW ACALAHWTENHK
AOT0BOPK HAMA 8a Ce CHMTAT 3d NIM3MHIOBKW JOrOBOPU ChIacHo HORATA AeduHuMa Ha MCDO 16;

* pEuIaBa Ce KOoU YC/IOBUA 33 npunarase ga ce u3bepar; Uau NbAHO PETPOCNEKTUBHO NPUAAraHe uau
HacTMHHO PETPOCMEKTHMBHO NpWAaraHe (KOETO O3HAYaBa, e CPaBHATENHATA MHbOpMauMa HAMa a3
Bvae npomenaHa). HacTUUHOTD NpuaaraHe NO3BOAABA Aa HE Ce MPeLeHABaT TERYWWTE A0rOBOPU
AAnN CbABKAT IM3UHT W Apyry obnekueHus. PeeHneto Kol noaxoa na ce usbepe e 8amHo, Thit
HaTo He MOXeE 43 Ce NPOMEHUW BNOCASACTEUE;

* APEUEHABAT Ce HaCTOALWTE ONOBECTABAKNA OTHOCHO AOrOBOPK 38 GUHAHCOB /IUSUHT U ACTOBOPK
3a OfNepaTMBEH JIMBUHI, Tb KaTO € BePOATHC Te Aa ca Hasata 3a onpeaensHe Ha cymaTa 3a
RaNUTaAUIUPaHS W fa CTaHAaT akTUBX £ NPaBO Ha NoA3BaHe

¢ onpegend ce Koe CHeTOBOAHO ONPOCTABIHE € MNPUACHKMMO KbM QCroBOpUTE 3a AUIUHT 1 A3NK Le
ce M3NCN3Ba NPaBOTO Ha OCBDEO}H,D,BBBHE;

® Pasremaar ce M3UCKBaHMATA KbM ChillecTByBawarta MT cucTema v 4214 HOBA CUCTEME 3a OTUKMTIHE
Ha AU3UHT e Heobxoauma. TOBa ce OCLILECTBARA 338AHO C Nper/ed Ha M3AKCKBaHWATA 3a fnpuaarase
Ha MCPO 15 u MCPO 9, 3a ga ce M3BLPIET BCUYKK MPOMEHMK B CUCTEMKTE Ha [pynaTta HaBeAHbIK;

® APeleHABaT C& ACMBAHUTeNHKWTE QIOBEeCTABAaHUA, KOMTO CE M3UCKBAT.

MCC 7 ,O14eTn 3a napudHmnTe notoun” (usmesed) B cuna oT 1 Anyapu 2017 r.,Bce oue He e NPUer oT
EC

TE3M MIMEBHEHUA V3UCKBAT AOMLIHUTENHO ONOBECTABAHE, KOETO LLUE NO3BOAM HA NON3BATEAUTE Ha
BUHEHCOBM OTHETHM (3 OUEHAT NPOMEHATE B 33 A bIIMEHNS, NPOU3TUYatLM OT hrHaHCcoRAaTa AeHOCT.

MCC 12 , fanblUm BbPXy /oX0Aa” (M3ameHeH) B cuna ot 1 AHyapu 2017 r.,Bce owe He & npuer oT EC

Tesu MameHeHMUa Ca 2bB BpB3Ka C NpUM3HaBaHeTo Ha OTCPOYEHW AAHDBYHA 2KTHUBK 33 HEU3NON3IB3HM
3aryby M NORCHABAT KaK J1a Ce OTYUTAT CYETOBOAHO OTCPOMEHW AAHBYHM AKTUBKM OTHOCHO ABArosu
UHCTPYMEHTH, OUESHABAHH M0 CNPaBelnMea CTOMHOCT.
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4. CueTtoBOfHA NOAWTHKS
. OBk noNoKeHUs

Hall-3HaukmuTe CYETOBOJHM NONUTVKK, NPUAATAHKM NDU UIrOTBAHETO Ha TO3M PMHAHCOB OT4YET, ca
MPeLcTaBeHy No-gony.

PUHAHCOBMAT OTUET € M3TOTBEH NPM CNasBaHe HA MPMHUMNUTE 33 OUSHABAHE HA BCUYKM BUAOBE
AKTUBM, NMACYBU, MPUXOAM 1 pasxoaM, cerracHo MCPO. basuTe 3a OUEHKa €3 ONOBECTEHU NOAPOBHD
FIO-HATAThK B CHETOBOAHATA NOAUTHKS KoM GUHAHCOBUA OTHET,

Cnegpa pa ce oTGenemmn, 4e NPU W3IrOTBRHETO Ha NpeAcTaseHMA GUHAHCOB OTHET Ca U3NO0A3BaHW
CHETOBOAHU OLEHKM M AORYCKaHuA. Burpeku ve Te ca 6asuparin Ha uHGOpMaLms, npesacTaBeHa Ha
PLROBCACTBOTO KbM A3TaTa Ha W3TOTBAHE Ha PMHAHCOBMA OTYET, peanHUTe PesyATaTv MOraT 4a ce
pasnn4aBaT QT HaTnpaBeHuTe OLUERKM K A0NYCKAHWA,

. MpegcTagaHe Ha GpUHAHCOBUA OFHET

DUHAHCOBMAT OTYET € NpeacTaBeH B CchoTBeTcTBME ¢ MCC 1 Lpencragade Ha ¢UHAHCORM OTYeTKH”
{pesuzupaH 2007 r.). KomnaHWATA - MaiiKa apve aa npeacrass KOHCOAMAMpaHKa OTUeT 3a neuanbarta
uau 3arybata v Apyrua BceoBxBaTeH AOXO B €AMHEH OTYET.

. CAenkn B vyIgECTPaHHa BaAyTa

CoenxuTe B uyKAGCTPaHHA BANyTa C& QTUMTAT BbB (QYHKUMOHANHATa BasyTa Ha [pyRecTsoto no
opuumanHmua obmeHer Kypc Kbm Jatata Ha caenkata (OBABEHMA DUKCUIT Ha Buarapcka HapogHa
baHka). Meyandbute u sarybuTe OT KYPCOBWM DA3NMKKU, KOMTO BBLIHMKBAT fPW YPEKZAHETO Ha Te3u
CAENKM M NPEOUEHABAHETO HAa NAPHYHUTE NO3ULMK B YYXAECTPAHHA BaNyTa KbM KPas Ha OTYeTHUA
nepuog, ce npusHaeat 8 neuanbaTa unn saryBata.

HenapuuHuTe NO3ULMK, OUEHABEHU NO UCTOPYMYECKA LIEHA B YyMMAECTpasHa BanyTa, ce OT4YuTaT no
ODMEHHUA KYPC KbM A3TaTa Ha ChenkaTa (He ca npeoueseHu). HenapusHuTe nosuymn, oueHABaHN
Mo Crpased/inea CTOMHOCT B YYKAECTPAHHA BaiyTa, €& OTYMTAT RO OGMEHHUA KYPC KbM 4aTaTa, Ha
KOATO e onpegeseHa CnpaBeainBaTa CTCIRHOCT.

OBMeHHUAT BanyTeH KypC Ha PyMbHCKaTa NeA KbM KPas Ha OTYETHWUA nepuod e 1 RON 33 0.430894
BGN.

CquraHo oT 1999 r., 6bArapckuAT NeB € GUKcHMpad Kbm eBpOTOo npw obmeHes Kype 1.95583 ne. / 1
€Bpo.

. MpuUsHaBaKe Ha NPUXOAK M Pa3XOau

flpuxopn ce npuaHasaT A0 CTEMEHTA, 00 KOATO CHILRCTBYBAT MKOHOMMUECKM noAsK, Komta e
BEPOATHO Ja NMPEMUHAT KbM [pynata, U TE3M MKOHOMWYECKM MOAZN MOraT g3 BBAaT HaAeMaHo
usmepeHu. Mpynarta cnassa chesHuTe cneundUYHN KpUTEPWY 33 NpUsHasaHe Ha Apuxoam:

32 BCMUKI UHAHCOBU UHCTPYMEHTU, OTYUTAHM N0 AMOPTU3UPAHA CTORHOCT APUXOAUTE 1 pazxogurte
OT NMXBM CE NOTONBAT KATO ,NPUXOAM OT UXBK” 1 ,Pa3X0AM OT IMXBIK” BBB GUHAHCOBMA OTYET, KaTo
€& M3M0A3B2 METOABLT Ha epeKTUBEH SIMXBEH MNpoueHT. ToBa € METOf 33 M3uYucnsBaHe Ha
aMOPTM3NpaHaTa CTONHOCT Ha PUHBHCOB AKTAB MAK GUHAHCOR NACHB M pasnpefensHue Ha npuxoaa
GF MXBU UNA PasXofia 33 IMXBY 38 CLOTEETHUA NEPUOA. EPEKTUBHATE KXBE € NUXBEHWAT NPOLEHT,
KOMTC C TOYHOCT AMCKOHTUPA OLEHEHUTE BbAeuM NEpUYHM NOTOLM 33 MMUSHEHWS LMKbA Ha
GUHAHCOBUA WMHCTPYMEHT WAW KOraTe € HeobXOAuMo — NO-KPaTbhK Nepuos, CAPAMO HeTHaTa
AIPEHOCHE CYMa Ha PUHARCOBUA SKTUB MAKM PUHAHCOBMA MNACKE.
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Mpy M3uucrerneTo Ha edeKTUBHUA NUXBEH NPOUEHT, [pynata olEeHABa NapuYHUTE MOTOLM KaTo
Bsema npeABMA BCUMKM [OTOBOPHW YCNOBMA Ha (GUHAHCOBUA WMHCTPYMEHT {HaripUmep OfLM# 33
NPeABapUTENHO MNAallaHe), HO He B3ema npeaBud BbAewn KpeaWwTHWU 3arybu. MsumcneHueTo
BKJIKOUBA BCUYKM TAKCUM W KOMWCUOHW, 3aMaTeHW MAW NOAYHEHU MEeMAy CTPaHuTe Mo orosopa,
KOUTO NPeACTaBAABAT HePa3AesiHa YacT OT ePeRTUBHUA NUXBEH NPOLEHT, TRAH3AKUNDHHUTE Pasxoaun
W BCUYKMK PYIW S3AEHW WAK NIONYYEHW RPeMUKM WU OTCTBITKM.

TakcuTe ¥ KOMUCMOHMTE C€ HAauYMCNABAT B8 MOMEHTA Ha NPefcCTaBRHE Ha ycnyrata. TaxcuTe,
NOAYYRHU 32 NPEAOCTABAHE Ha YCAYTK 33 ONpedeneH Nepros OT BREME, Ce Ha4nC/ABaT B PaMKUTE Ha
TO3M Nepuros OT Bpeme. TaKcuTe 33 3albMKeHMA 33 OTNYCKAHE HA 338MK, KOUTC € Hal-BepoATHD Aa
GbaaT usTerneHym w ApYrM TaKcu, CEBP33HW C KPeAMTM, ce QTCPOMBAT {33edH0 C BCUUKM
AOMBAHUTENHU PA3XOAU) K Ce MPU3IHABAT YPE3 MIMEHEHME Ha ePEKTUBHMA JIMXBEH NPOLEHT Mo
3aema.

. HemarepuanaHK akTrsm

HematepuanHure axktusy BKAIOYBAT CODTYEP, AMUEH3M U Apyrv. Te Ce OT4MTaT Mo LeHa Ha
npraobuBaHe, BKACYBALLE BCUNKU NAATEHU MWUTE, HEBb3CTAHOBMMM 4aHbLM W HANPaBEHUTE NPEKK
PasxoAM BbB BPBL3IKA C MOAFOTOBKE Ha aKTMBA 3@ EKCMNO02TALMA, MPW KOSTO KaNMTanW3UpaHuTe
Pasxoau ce aMOpPTU3UPAT Bb3 OCHOBA HA AMHEWHUA METOA NPE3 OUEHEHWA CPOK HA NOAC3CH HMUBOT
Ha AKTUBMTE, Thil KAaTO CE CYUTA, ue TOI e orpannueH.

NocreBallOTO OUEHABEHE Ce W3BbPLIBAa NO UEHa Ha npuacbueake, HamaneHa ¢ HaTpynaHwTe
aMopTU3aLUu 1 3aryfu oT obesuerxa. HanpaseHuTe OBE3UEHKW Ce OTYMTAT KaTo pasxog U ce
NpusHasaT 8 oT4yera 3a Neuanbata mam 3arybara u gpyrua BceabxsaTes A0X0A 33 CHLOTBETHUA
nepuoa, ‘

Mocneasaliute pasxoAW, KOWTO BbLIHWKBAT BbB BPb3KE € HEMATEPUaNHUTE aKTKEW cneg,
MbPBOHAYANHOTO MM NpU3HaBaHe, ce NPU3HABaT 8 OT4eTa 3a nevanbara wau sarybata u apyrua
BCEOOXBATEH AOXOZ 38 NEPUOA2 Ha TAXHOTO Bb3HWUKBAHE, OCBeH ako BrarogapeHue Ha Tax BKTUBDT
MOXe Aa reHepupa foBeYe 0T MbPBOHAYEAHO NpeasugeHnTe HhAelim UKOHOMUYECKA NOA3W U
KOMaTo Teau pPasXo4d MOraT HafemaHo Aa ObAar OUugHEHM ¥ OTHECEHW KbM axTMBA. AKO Tesu
YCADBWA Ca U3MbBAHEHY, PasXoauTe ce A0GaBAT KM ceBecToRHOCTTa Ha aKTKBa.

OcTareyHaTa CTOMHOCT W NONEesHUAT MMUBOT Ha HEMaTepuanHWTE aKTUBW Ce NpeyusHABar or
PbKOBOACTBOTO KbM BCAKA OTHETHa 23T4.

AMOPTU3ALMATS Ce U34MCAABA, KATO Ce U3NON3BA NUHENRHMAT METOA BbPXY OUEHEHUA MONe3eH Cpox
Ha roAHOCT Ha OTAENHUTE aKTUBM, KAKTC cneaea:

*  cofdryep 2 rOAMHK
e ApyrA 6,7 rogusn

PasxoAMTe 3a amMoOPTW3aUMA Ce OTpasasaT 8 oTyera 3a nevanbata uau zarybata w agpyrun
sceobxeaTeH ooxog,

MNevanbara mnm sarybata OT npogakbara Ha HEMATEPUANHU aKTUBM Ce onpegend Kato pasnvka
MeNay NOCTBIAEHWATA 0T NpoAambaTa u banaHcoBaTa CTONHOCT Ha aKTUBUTE M Ce OTPA3fRBa & OTYETa
3a nevanbara nam sarybata u gpyrva sceobxpaTeH Aoxog Ha peg ,Nevanta/(3ary6a) or npogamba
Ha HEeTeKYLLMK aKTUBK .

N3BpaHuAT Npar Ha CbLLECTBEHOCT 33 HEMaTEpUANHUTE aKTUBM Ha [pynaTa e 8 pazmep Ha 700.00 ne.
{ceaemcToTiH ne.a).
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. MaLUMHKY U CBOPDBKERUA

MawnHATE U CBOPBIKEHMATA C& OUEHABAT MbPBOHAYANHO NO CeBerTOiRHOCT, BRAIOYBALLA LeHATA Ha
npuaobuBaHe, KAKTO M BCAYKI ITPEKW Pa3X0AM 3a NPUBEKAAHETO Ha aKTUBA B PaBOTHO ChCToARME.

MocneABalLOTO CUEHABAHE HA M3LIUHWTE K CHbOPBMEHWATA CE U3BBLPLLBE 1O LUEeHa Ha Npuaobusaxe,
Hamanerna C HaTPYNaHuTe amopTMsalMk w 3arybu o7 obesuenka. HanpaseHute ofesueHxU ce
OTHMTET KaTo Pasxod i Ce NpM3kHasaT B OT4eTa 3a neuanbaTa wau 3arybata u ApYrMA sceobXxBateH
40X0Z, 33 CbOTBETHUA NEPUOA.

MocreasalmTe Pasxoau, CBbP3aHN € ONPCASAEH aKTUB OT MALLMHK U CHOPBIKEHWA, C& NPUBABAT KbM
banaHcoBata cyma Ha aKTWBa, KOraTo € BepoaTHO lpynaTa A3 MMa WKOHOMUYECKM MOA3M,
HaABULIBBALLM MbPBOHAYANRHO OLEHEHATa ePEKTUBHOLT Ha CHLUCCTBYBALLMA aKTUs. Boudku apyru
IOCNEABAILM PA3XOAM CE NPU3HABAT 23 PA3X0 33 NEPUOAA, B KOWUTO €a HanpaBeHu.

OCTaTb4HaTa CTOMHOCT WM NONE3HWAT MUBOT Ha MELWWHA U CHOPBLHEHNWA CE NPEeueHABsaT oT
PEHOBOACTBOTO HbM BCAKa OTYETHa AaTa.

MalliHK U CoOPBHEHUA, NPUAOEUTY NPU YCAOBMATA Ha GUHAHCOB AM3KUHT, Ce aMOPTM3MpPaT Ha 6aza
Ha O4aKBaHWUA N0Ne3eH CPOK HA FOAHOCT, onpegeneH NOCPeacTBOM CPaBHeHUE ¢ ROA0OHK coBCcTBEHM
aKTuen Ha [pynata, nau Ha Ba3a Ha AMSUHIOBUA AOTOBOP, aKO HEFOBUAT CPOK € NO-KPaThK.

AMOPTU3ALIMATE HA MALIMHK 1 CbOPBKEHWA CE W3YMCAABA, KaTO CE MINOD/3Ba AMHEHHWMAT MEeTosq
BbPXY OLEHEHWA NONE3eH XUBOT HA OTACAHUTE TPYIM aKTUBH, KAKTO CAenBa:

*  Crpagwu 25 rogusun
. MaLlinHm 3.3 roanHu
o TpaHcnopTHU cpepcTBa 4 ro8uHA
*  CTONaHCKM MHBEHTEP 6.7 rogmMHK
. Komnotpu 1 fiepupepsn yeTpoieTsa 3a TaAX 2 ropuHK
¢ [pyrn 6.7 rogHK

Neuanbata wnv sarybata oT npoaambata Ha MAWKMHU U CHOPBIXEHUA Ce& OMPEeAeNA KaTe PasuKa
MeXAy NOCTLNASHUATE OT Npoaaxbata n 6anaHCcoBaTa CTOMWHOCT Ha akTHBa W Ce MNpPW3Hasa 8 oT4eTa
3a nevanbara wan sarybara u apyrus eceobxsaren goxon Ha peg, ,leuanta/ (3ary6a) ot npogaxba
Ha HETEHYIUM akTUsK”,

M3OpaHuAT npar Ha CbUECTBEHOLT 3a MALIAHWTE ¢ ChbOpLMEHUATa Ha pynarta e s pasmep Ha 700.00
ne. (cepgemcroTitH nesa).

. MNponsBegeHna Ha U3KYCTBOTO

lponsBeieHMATa Ha U3KYCTROTO Ce OLEHABAT MbPBOHAYAAHO MO LEHa Ha npKWAcBUBaHE, KOATO
BK/IOYBA PA3XOANTE, NPAKO CBBP3aHN ¢ NPUACBMBAHETO Ha aKTyBa. TTPOUSBEACHUATA Ha W3KYCTBOTO
He Ce aMOpPTK3KPAT.

3a UenuTe Ha NOCIeASaILE OLEHKa Ha MPOKW3SEAGHUATA Ha U3KYCTBOTS, MpynaTa npunara mogena Ha
ueHaTa Ha npuaobuBane U NPeacTass aKTUBUTE NO LieHa Ha npuaobusare, Mevanbu u 3arybu npw
OTNNCBAHE Ha NPOU3BEAGHUA HA USKYCTBOTO ( OMNPEeAeNaT Ce KaTo PasfMKa MEMIY NOCTLIAEHUATE OT
npopambara u banarcopata CTOMHOCT Ma axkTuBa) Ce NPU3HABAT HETHO B APYIU NpuXoau/apyri
pasxonr B neyantm n 3arybu.
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L OtyuTaHe Ha JANIHHIOBUTE 40orosopu

B cvoteercTeme ¢ usucksaHuATa Ha MCC 17 ,Jivsunr’ npasata 3a pasnopexgaHe € akTvMsa ce
NPEXBBPAAT OT JAUIKHTOAATENA BLPXY JIUSUHIONOAYHATEAA B CAYYEUTE, B KOWUTO JIU3UHIONOAYYaTenaT
NOHECA ChilleCTBEHWTE PUCKOBE W M3roan, MPOU3THYALM 0T CODCTBEHOCTTa BbPXY HASTUA aKTUE.

Ipn cxnousaHe Ha AOrOBOP 33 GUHAHCOB M3KUHT, AKTUBBLT CE NPU3HABA B OTYETA 33 PUHAHCOBOTO
ChCTOAHUE HA AAM3UHIOMONYHATEAR MO NO-HUCKATa OT ABETE CTOMHOCTY — CNPaBea/uBaTa CTONHOCT Ha
HAETUR BKTHB U HACTOALLATA CTOAHOCT Ha MUHUMBNHUTE NM3UHIOBY NAALEEHNUA NNKOC HenpeasiAeHK
NNaLAHWA, aKo Mma Takuea. B oTyeTa 3a QUHAHCOBOTO CLCTOAHME CE OTPA3ABA W CHOTBETHATO
3a0b/AKEHNE NO PUHBHCOB AMZUHT, HE3ABUCUMO OT TOBA AaAK YaCT OT NUIUHIOBMTE NAALBaHUS Ce
ABAKAT 3aBAHCOBO NPW CKMOYBAHE HA AOTOBOPA 33 GMHAHCOBR NU3UHT.

BrnocaedcTsne AvanHrosnTe NAalaHuA e Pasnpesenat Memay GUMHaHCes pas3xod M HamancHue Ha
HERNATEHOTO 3a4b/MKEeHNe N0 GUHAHCOB ANBUHT,

AKTUBUTE, NPUACOATH MU YCAOBMATE Ha PUHAHCOS AM3MHT, CE aMOPTUIUPAT B CHOTRETCTBUE C
uanckeaHuaTa Ha MCC 16 ,MoTI, MalinHy 1 ChopbmeHna” nnm MCC 38 , HemaTepuantum aktueu’”.

flaxBeHnara 4acT OT MAM3MHIOBATa BHOCKA npeacTaBafaba noCTOAHEH TMPOoUEHT OT HenoraceHoTo
3agb/MHeHe W ce NpM3Haga 8 nevYanbarta unu 33?\(661’3 3a neproda Ha NU3MHroBMA A0rosop.

BCUYKM OCTaHani NU3MHTOBU AOrGBCPU CE CHMTAT 338 ONEPATUBHU AMSUHIOBK Aorosopwu. MNaalaHusTa
No ONePaTUBEH JIM3MHIOB JOFOBOP C& NMPU3HABaT KaTo PasxoaW NO AMHERHWA METOL 33 CpoKa Ha
cnopasymeHueTo. Pasxogure, CBBLP33HM C ONEPaTUBHUA AWBUHI, Hanp. Pasxoqu 3a foAAPLHKKA U
3aCTPEXOBKK, Ce NPU3HaBaT B Nevanbata unu sarybata B MOMEHTE Ha Bh3HUKBAHETO UM,

. Tecrose 3a 06e3UeHKa Ha HeMaTepHanHK akTHBW U MALLIKMHK 1M CbOPBMEHUA

Mpyn nawcnasane pasmepa Ha abesuenxarta [pynarta gedu+Hupa Hail-mankaTa pasrpaHuLMma rpyna
aKTWBY, 3a KOATO MOraT Aa 6bAaT onpegeneHr CamoCTOATENHW MapuuyHWn NoTouM (eguHUuA,
reHepupailla napuyHu noTouu). B pesynTaT Ha TOBA HAKOM OT aKTMBWTE NOANEMAT Ha TECT 3a
obeslienka Ha uHansuayanHa Gasa, a Apyru - Ha 633a Ha eAMHULA, TeHEPUPALLE NAPWUYHY NOTOLM.

BCUMKM aKTWBU W @AMHWLM, FEHEPMPALLIM NapPU4HI MOTOLM, CE TEeCTBaT 3a oBesieHKka NoHe BeaHBbI
FOAULIHO. BCUYKYM pyri OTAENHWN aKTUBU AR E4UHMLM, FEHEPUPALLK NAPHYHIK NOTOLM, Ce TECTBaT 33
obesleska, KOraTo CHBUTUA WK NPOMAHA B OBCTOATENCTBATAE MHAMKMPAT, 4e TAXHaTa HanaHcosa
CTOMHOCT He mOKe A3 Bbae Bb3cTaHOBEHA.

3a sary6a o1 obesueHKa ce NPU3HaBa cymaTa, € RoATO BanaHcosaTa cTOMHOCT Ha D30EH aKTHMB uan
€AlHWLa, TeHepupalia napuyHu NoTOLMW, NPEBMLIABA Bb3CTAHOBMMATA MM CTOWHOCT, KOATO € NO-
BHMCOKaTa OT CrpaBejauveara CTOHHOCT HamaneHa c pasxoamTte no I'!pO,ﬂ,EIH{GEi Ha gafed dikTMB, W
Herosata cToMHOCT 8 ynoTpeba. 3a aa onpeaenu CTOMHOCTTa B yNOTpeba, PBKOBOACTBOTO Ha
ApyKecTearta usuMCAABa OuMaKBaHUTE Gbdely napusHu NMoTOLM 33 BCAKA eAWHULE, reHepvpalla
NapuyHn NOTOLM, Y onpesena NOAXOAAUMNA JUCKOHTOB DaKTop C LEeN KanKyavupaHe Ha HacTrosWaTa
CTOMHOCT Ha Te3u NapUuHK NOTOHK. BaHwUTe, M3NoA3BaHK npW TecTBaHeTa 2a obesyeHKa, ce basupar
Ha nocnegHvA 0g00peH BoaxeT Ha Mpynara, KOpUrMpax NP HEOBXOAUMOCT C Uen eammusupaHe Ha
edeKra 0T OBbALIIM PEOPraHU3aLMK 1 IHAYUTERHN nofobpeHua Ha akTMBM. JUCKOHTOBUTE dhakTopu
CE OMPEAC/IAT 33 BCAKA OT/E/HA €AWHMLLA, reHepupalla NapuiHn NOTOUM, U OTPa3ABAT ChOTBETHUS
WM PUCKOB NPODUA, CLUEHEK OT PHKOBOACTBOTO Ha [pyskecTeara.

3arybute or obesleHKa Ha eaMHALA, reHepUpalla NapUYHA NOTDLM, Ce NOCOYBAT B HAMANEHWE Ha
BanaHcoeata cyma Ha aKTUBMTE OT Tasn eAMHUUA. 33 BCUYKU BKTUBM Ha IpynaTta, pbHOBOSCTBOTO
NPELEeHABa NMOoCAeABalG Aann CbLIECTRYBAT MHAWKAUMM 33 ToBa, Ye 3arybata oT obesueHKa,
nPU3HATa B NPEAXOAHMW TOAMHY, MOXKE Beve A3 HE CbLUECTRYBA WAK A3 € Hamanena. ObesueHka,
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npusHaTa B peaxosieH nepuos, Ce Bb3CTAHOBABA, aKO BbL3CTaHOBMMATa CTOWHOCT HA €AUHKUETE,
reHepupalla napmyHy NoTouM, HafBillaBa HeltHaTa BanaHCoRa CTOMHOCT.

MHBECTUUMOHHY MMOTH

FpynaTta OTYMTa KaTO MHBECTULMOHHK MMOTH 3eMA W/UAM CrPafY, KOUTO C& OBPHAT 33 NoAydasaHe
Ha NPUXO/AK OT Haem 1 /KM 3a YREIMYeHNe Ha KanuTasna, No MOARAA Ha CNPaBeIMBATA CTOMHOCT.

MHBECTULMOHHNTE MMOTK CE OUEHABAT MbPBOHA%aNHO MO cebecTORHOCT, BKAIOYBAWA TOKYMHATA
UeHa 1 BCAKAKBY PA3XOAM, KOMTO Ca MPAKD CBBP3aHW € MHBECTULUCHHUA UMOT, HaNPUMED XOHOPapM
33 NP2BHKW YCAYTH, A3HDBIU NO NPEXSbPAAHE Ha UMOTA Y APYrY Pasxoaun No CAefKaTa.

Beaka nedanba wau 3aryba oT npomaHa B CrpaBeAAMBaTa CTOMHOCT WA OT npogamba Ha JapeH
MHBECTULMOREH MMOT ce npusHasa Hes3abaBHo B nevandaTa waW sarybara Ha pep ,Pesysrar oT
WUHBECTULMOHHW MMOTK, HETHE”,

NocnensalunTe pasxoiM, CBBbP3aHW C WHBECTUUMOHHM WMOTY, KOMTO BeYe €3 NPU3HATM BbS
¢uHaHcoBKUA oTuer Ha Tpynata, ce npubasAT Kem BanaHcoBaTa CTOMHOCT Ha “MOTUTE, KOraTo e
BepoATHO [pynata ga nonyun 6nAeliu MKOHOMMYECKU MOA3M, HIABWILABAUM MBLPBOHAYISAHO
OLEHEHATA CTOMHOCT Ha CHLUECTBYBAWNTE WHBECTULMOHHW MMOTW, BCMYKM gpyru nocaegsawm
pasxcaM ce NpusHaBaT 2a Pasxog B Nepruoaa, B KOMTO €3 Bh3HMKHA K,

MpynaTa OTAMCBA MHBECTUUMOHHWUTE CK MMOTM NpW npogaxbara UM MaM 1py TpaiHOTO UM
M3BaKAaHe OT ynoTpeba, B CAy4ail Ye He Ce OUYAKBAT HUKAKBM UKOHOMUYECKK M3roaW OT TAXHOTO
ocsoboxaasane. Mevanbure WAKM 3arybuTe, BBLIHWMKBALLM OT U3BAMOAHETO UM OT yrnoTpeba uam
TAXHATa Npoaakoa, ce NPK3HasaT & OTYeTa 3a nedanbata uau sarybara U Apyrua 8ceofixpaTeH AOXoA
W Ce ONPeaenaT KaTo PasNMKa MEMAY HETHUTE MOCTLIVIEHWA OT OCBOBOMKAABAHETO Ha aKTWRa M
BanaHcoBata My CToOAHACT.

lpuxoanTe OT Haem 1 OREPATUBHNTE PA3XOAM, CBHP3AHN C MHBECTULIMOHHM MMOTK, C& NPEACTABAT B
oTuyeTa 3a nevanbata unu sarybata v Apyrua sceobxeates aoxoa.

. PUHIHCOBU UHCTPYMEHTH
GuaHCoBATE aKTWBM W NAcWBKM Ce fIpUSHABaT, korato pynata cTaHe cTpaHa no JOTOBOPHM
CIOPa3yMeHus, BRAKYBALLM GUHAHCOBU MHCTPYMEHTM.

PUHAHCOB AKTUB Ce OTMMCBA, KOTAaTo ce 3aryby KOHTPO/ BbpXy [OFOBODHMTE NPaBa, KOMTO
CbCTABAABAT GMHAHCOBMS AKTUB, T.€. KOraTo Ca M3TEK/W NPABATA 33 NOAYYABAHE HA MBPUYHM NOTOLM
WAK e NPEeXBbRAeHE 3IHA4YMMATA YaCT OT PUCKOBETE Y MSFOAUTE OT COBCTBEHOCTTS.

|

BrHaHCOB NacKMB ce OTNMCBa NPW HETOBOTO MOracABaHe, UsNNallaHe, NpW adyaupaHe Ha caenKaTa
WA TIPU U3TUNEHE Ha BaBHOCTHWA CPOK.

MpK NbpBOHAYAAHO NPU3HABaHE Ha GUHEHCOB AKTUB W $uHaHcoB nacus pynata ru ouenfAsa nNo
cnpasegnuaa CTONHOCT NAKC pasxXogdTe no TRAH3GKUMATA C USKAKYeHKWE HA {bHHaHCGBHTe dKTHMBKX K
Nacusu, OTYMTAHK MO CNpaBegIuBa CTOMHOCT 8 newanfata Wau 3arybaTta, KOWTO ce npusHaear
epBOHAYaNHO O CAPaBeanyiBa CTOWHOCT.

PUHIBCOBUTE AKTUBY Ce MPUSHABAT Ha AATaTa Ha YPEKAAHETO.

PUHaHCOBUTE aKTUBM U ¢VIH3HCOBMT€ f1lacu8n Ce ougHABaT ROCAEABIUI0, KAKTO € NOCOMEHO fA0-40Y.

. PUHAHCOBKM aKTURK

C uen nocnefsaulo oOUEHABEHE Ha GUHAHCOBKWTE aKTUSM, C MIKMOYEHWe Ha Xemxupanure
WHCTPYMEHTU, Te Ce KAacuduunpar B CrefiHUTe KaTeropua:

18



SMEHUIKMBHT GARHEHLUDLA FPYIT” Af, EUK: 203753425
KoHconudupan 2o00uluer ruHaHcos om4em Kom 31 dekemepu 2016 2.

*  KPEAWTU U BIEMAKWA;
*  GUHAHCOBH aKTUBU, OTYUTAHM NO CPABEAMMER CTOMHOCT B nevanbara unm 3arybara.

DPUHAHCOBUTE aKTKBM CE PA3NPEJENAT KbM OTAENHATE KGTErOPWK B 3aBUCMMOCT OT LIEATa, C KORTO Ca
npnaobutu. KateropuaTta Ha gafeH GUHAHCOB UHCTPYMEHT Onpedend MeToda My Ha olieHAsaHe W
Aanu NPUXOAUTE 1 PasxoanTe Ce OTPa3ABaT B nevanbara wian 3arybata vny 8 gpyrua aceodbxsaTteH
A0X04 Ha FpynaTa. BCyuKu QUHAHCOBKM aKTYMBKM C M3KAIDYEHME Ha Te3u, OTYMTEHM NO CNpaBeinunsa
cToiHocT B neuanbara uam 3arybaTta, NOAAEMAT Ha TecT 3a obeslieHKa Kbm aararta Ha (pUHaHCcoBWA
otyeT. PUHAHCCBWTE akTMBWM Ce ODe3UCeHABaT, KOTaTto CbLUECTBYBaT OBeKTUBHM [AoKasaTencrsa 3a
ToBa. Mprnarar ce PazNuuHKU KpUTepuK 3a onpegdenaHe Ha 3aryGarta oT obesugHKa B 3aBUCUMOCT OT
KaTeropuaTa Ha GUHEHCOBWUTE 3KTKBM, KAKTO & OMNKUCAHO No-J0NY.

Bouukn npuxoamn 1 pasxoam, CBbP3ari C NPUTEKABAHETO Ha PUHAHCOBY MHCTRYMEHTH, Ce OTPa3AsaT
B nevanfata uau 3ary6arta npu NOAYHaBaHETO KM, HE3ABMCUMO OT TOBa KaK Ce oueHABa banaHcoBaTa
CTOMHOCT Ha OMHAHCOBMA aKTUB, 33 KOWTO Ce OTHACAT, U Ce NpeacTassAT B OT4eTa 3a nevanbara wan
sarybata u apyrua BcecBbxsaTex aoxon Ha peaose ,PuHaHcosn pasxoaun”, ,PuHaHcoBM npmuxoan”
wanm L Apyr dURaHCoBM Ao3vUMK”, C M3kOoMeHue Ha 3arybata orT obesueHHa Ha ThPrOBCKM
B3eMaHus, KOATC ce NpeacTaesa Ha peg, ,[Apyrv pasxoan”.

. Kpeautu v B3emaHua

KpeauTv 1 B3emaHWA, SB3HWKHAAW MbpBOHa4anHo B [pynata, ca HeAepuBaTMBHU (GUHAHCOBW
WHCTPYMEHTHM € QUKCHPAHM MAZLAHUA, KOUTO HEe Ce TLprysaT Ha akTueed nasap. Kpeauture u
B3CMAHMATA NOCAEABALIO Ce OL@HABRAT M0 aMOPTUBMPAHA CTOMHOCT, KAaTa €8 W3MaN3Ba MEeToAbLT Ha
edeKTMBHATA AMXBa, HAMa/leHa C pasmepa Ha obesueHKaTa. BcAKA NPoMAHa B CTOWHOCTTA MM ce
oTpasasa B neyqanbata W 3aryBaTa 3a@ TEKyWMA nepuod. flapuTe u NapuyHUTE EeKBUBAAEHTH,
TLPTOBCKWMTE W MO-TOAAMaTa YacT OT APYrM B3emaHus Ha [pynata cnagat Kbm Tasu KaTeropus
DUHAHCOBKM MHCTDYMEHTH. [LIUCKOHTUPAHE HE CE U3BBPLIBA, KOraTto eQexTbT OT HEro e He3HaUUTeNRH.

3H3UMMK B3eMaHMWA CE TECTBAaT 3a 0De3LeHKa NO OTAENHO, KOraTo ¢a NPOCPOYEHW KbmM AaTaTa Ha
HUHAHCOBUA OTHET WAU KOTATO ChileCTBYBAT COEKTUBHU A0Ka3aTeACTBa, Y€ KOHTPAreHTLT HAMA Aa
U3MbAHM 334b/MKEHNATE CU. BCUYKU Bpyri B3eMaHus ce TecTeaT 3a obesuedka No rpynu, KouTo ce
ONPeAensT B 3aBUCUMOCT OT MHAYCTPMATE M PEIMOHA Ha KOHTRAareHTa, KakTo WM 0T APYrM KpeauTHK
DUCKOBE, aKO ChUlecTBYBAT TakuBa. B TO3M CAyvalkt NPOLEHTLT Ha obesueHxarta ce onpeaens Ha
HazaTa Ha UCTOPWYECKM SaHKWN OTHOCHO HENOraceHd 3aAb/uKeHWs Ha HKOHTPAareHTH 33 BCAKE
uaeHTUGMUMPEHa rpyna. 3arybata 0T 06e3LUeHKa Ha ThProBCKUTE B3eMaHKUs Ce NpeAcTaBs & oT4eTa
3a neyanbarta WaM 3arybarta u Apyrua sceobxBaTeH A0XoM4, .

PHAHCOBYW aKTUBU, OTYMUTEHM NO CNPIBEAAMBA CTORHOCT B nevanbata unu 3arybarta

PYHAHCOBW AKTUBW, OTYMUTAKM MO CIpaBeAnAMBa CTOMHOCT B nedanBata vnm 3aryBara, ca akTUBH,
KOMTO Ca AbpMaHW 33 TbPryBaHe MY Ca ONPEASNeHn MNPW MbpPBOHAYANHOTO UM MNpKM3HaBaHe Karto
GUHaHCOBM aKTMBW, OTYMTaHW MO CNIPaBeANMBAE CTOMHOCT 8 nevyanBata wan zarybata. Bouuem
AEPVUBATUBHU QUHAHCOBW aKTUBM, OCBEH aKO HE Ca CRELMAZHO QMNPeARS/ieHW KaTo XearKupallu
UHCTPYMEHTY, NONAAAT B Ta3u KaTeropua. AKTUBUTE OT Ta3M KaTErOPUA Ce CUEHABAT Mo clipaseauBa
CTOMHOCT, YMWTO M3MEHEHWA Ce Npu3Hasat B nevanbara uam 3arybarta. Beska nevanba unu saryba,
NPCU3THYELLE OT AePUBATMBHU BUHAHCOBM MHCTPYMEHTH, € Ba3npasa Ha NPOMEeHK B cnipasesavsaTa
CTOMHOCT, KOATO Ce ofnpejesiA OT TRaH3aKLUMKM Ha aKTUBEH fa3ap WAv MOCPeACTBOM OLEHDBYUHY
METOAM NPY NUTICATA Ha BKTUBEH T1a3ap.

Cneap NbpBOHaYanHO NPM3HABAHE BCHMYKM (PUHAHCOBWM aKkTMBM MO CripaBeanMBaTa CTOWHOCT B
nesanbata uau 3arybata ce OiIEHABAT MO CNPaBEAAMBATA UM CTOQIHOCT, € M3K/IOYeHUE Ha OHeau

UHCTPYMEHTH, 38 KOUTO HAMA NA3apHY KOTUPOBKK Ha aKTUBEH Na3ap 1 YMATO CNpaBea/IuBa CTOMHOCT
He MOXe A2 6bae HagewaHo onpeaeneHa,
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CnpaBeanuBata CTONHOCT Ha PUHAHCOBUATE UHCTPYMEHTH Ce ONPeAend KbM Kpas Ha BCEKK mecel Ha
fia3a nasapHU KOTUPOBKM HA LEHATa MM KbM Kpaa Ha nocnegHva paboten aeH, bes B HeAa ga ce
BKAKOYBAT Dasxo4MTe NC OCLLWECTBAB3IHE Ha cAeakata. B clyyal, ye TakuBa KOTYMPOBKM He
CblIECTBYBAT, CRPaBeasMBaTa CTOWHOCT Ha GUHAHCOBUTE aKTWMBM Ce ONPeaens 4Ypes TeXHWKM 3a
OLEHKa, B CbOTBETCTBUE C NPUETUTE NPaBWAa 3a OLLeHKa Ha akTuBuTe Ha pynara.

. Aorosopw 3a npogamba u 06paTHO U3KYNYBaHE Ha LEHHKM KHUKA

LieHHM KHWXa moraT ga 6baat AaBaHK NOA Haem WAKW NPOAasaHN C AHFKMMEHT 33 0BPaTHOTO UM
nsakynysaHe (peno-coenka). Tesu LEHHWM KHMXKE NPOAbL/MaBaT Aa Ce NpM3HaeaT B OT4eTa 3a
PUHAHCOBO ChCTOAHME, KOraTO BCUYKWM CBLUECTBEHKM PUCKOBE WM WM3FOAU OT NPUTEKABAHETO UM
oCTaBaT 3a cveTka Ha [pynarta. B To3u cayuaid ce NpusHaBa 3aAb/KeHUE Kbm ApyraTa cTpaHa no
AoroBopa B oTv4eTa 33  PUHAHCOBOTO CbCTOAHWE, KoraTo [pynmaTe  noayun  NapuyaHoTo
Bb3HATPamAeHKe.

AHANOIMYHO, Korato [pPynaTa B3¥ma nog HEem WKW KynyBa UEHHW KHWMKa € aHFaKumeHT 3a
. oBpaTHata um npogaxba {oBpaTHa peno-caenka), Ho He NpuaobuBa pMcKoBeTE W M3rogute OT
COBCTBEHOCTTA BbPXY TAX, CASNKWTE Ce TPeTMpaT KaTo npeaocragesy obeanedeHu 3aemu, Koraro
. NAapW4HOTO BB3HATPAMACHUE € nNaaTeHo. LIeHHUTe KHMXKAE He C&8 NPU3HABAT B OTUeTa 38 PUHBHCOBOTO
CHLTORHUE.

Pasnvikara Mexay npoaaxrara texa v LeHata npy obpaTtHoTo uskynyBaHe ce NPU3HaBa pascpoyeHo
33 nepMoaa Ha AOroBOpa, Kato Ce M3N0A3Ba MEeToda Ha edekTuBHaTa aAmxsa. LeHHuTe xHWKa,
OTA3fEeHM NOA HaeM, NPOOb/XKaBaT A2 Ce NPU3HABAT B OTYETa 33 PUHAHCOBOTO CheToaHMe. LieHHu
KHWMXa, B3€TKU NOo4 HaeM, He Ce NPU3HaBaT B OT4eTa 33 d)MHaHCOBOTO CBCTOAHKME, OCBEH aKO He ca
ApoAafeHu Ha TPeTU AWLA, NPYM KOETO 3a4bAMEeHMeTO 3a oBpaTtHO MaKYyNyBaHe ce npu3HaBa KaTo
TbProBCKO 3aAb/MKEHUE MO CNPABEA/INMEA CTORHOCT U NOCheaBauaTa nevanba unu 3aryba ce Br/AOYBa
B HETHWA ONepaTvBEH Pe3yATat.

e PuUHaHCcoBM Nacneun

OUHAHCOBUTE WMHCTPYMEHTU, M34adeHM OT [pynata, KOUTO He MpeacTaBnsBaT efemMeHTn Ha
coBCTBEHUR KanRWTan No CBOATA ChIHOCT M HE C& OTUUTAT NO ChpaBeaInBa CTONHOCT B nevantata uam
zaryBaTa 3a nepuoaa, KakTo U MEUMBAeYEeHUTE CPeacTsa no GoOPMaTa Ha 3a8MM C8 KNAacuuMLUmMpaT KaTo
®OUHAHCOBKU 33ALAMEHWUA (,NpMBREYern cpegcTsa’’), aKo AOrOBOPHOTO CNOPa3yMeHWe BOAM A0
BL3HWKBaHE Ha 3afbAMeHue Ha [pynarta waMn 33 NpefocTassiHe Ha NapudHu cpeactsa B Bpoi uam
Apyr GUHAHCOB aKTMB Ha MPUTEMATENR WAW W3AbLAHEHWE Ha 3aAB/KEHUeTO — yYpes 3amAda Ha
GuKcMpaHa cyma 8 BPoM uan gpyr sug GUHAHCOB aKTMB 33 GuKcupad Bpoi cobcTBeHM akuMM.
DUHAHCOBUTE RACUBU NbPBOHAUANHO Ce NPWU3HaBaT Mo crpaseAnuBsa CTOWMHOCT, HETHO OT NPexuTe
Pa3x0AM, CBBP3aHU C Bb3HUKBAHETO UM,

Cnea NMbpsoHaYu&asHOTO NPU3HaBaHe, GUHAHCOBMTE NacMBM CE OLEHABAT N0 aMOPTM3IUpaHa CTOMHOCT,
Npu M3MNoN3BaHe Ha MeToAa Ha edeKTUBHATa Auxea. AMOPTHIUpaHaTa CTOMHOCT €& U3YMCAABA KaTo
ce B3emMaT NMpPEeABUS BCUUKK A3ASHW OTOUBM MKW Npemun nNpu nprugobusaHe u BKNKOYBAT TaKCU U
Bb3HATrPaXAEeHNA, KOWTO Ca HepasAesiHa YacT OT ePeKTUBHUA IMXBEH MTPOUEHT, KAaKTO W pasxoauTe no
caenkara. Pasxodure 3a IMXBK Ce NOCOYBAT B MHAMBMAYAAHMA OTUET 33 scebxBaTHMA aoxoa.

. OTnycBaHe Ha PMHAHCOBY aKTMBM W NACTUBHK
OUHAHCOB aKTUB (MK B CAYHANTE, B KOWUTO € MPUNOKUMO, Y4aCT OT GUHAHCOB aKTUB MAK YacT OT rpyna
CXOAHWU GUHAHCOBK aKTUBK) C& OTNWMCRA, KOraTo Npasarta 3a No/y4asaHe Ha MapuuHy NOTOLM OT TO3M

aKTUB Ca vU3TeKkNu, WK MpynaTta e TpadHchepupana CBOETO NPaBO 3a NOAYYABAHE Ha NAPUYHW NOTOLM
OT aKTWBa, WA¥ € A08N0 33ALMKEHME A3 3anfiaTd MoAYyYeHWUTe NapuyHu noTouu KU3uaao M Bes
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CbuecTeeHo 3abasAHe Ha TpeTa CTpaHa NoO CROPazyMeHe 33 MpexBbpiAHde, W [pynata e
NPEXBLP/MAA B CHLIECTBECHA CTEMEH BCWYKM PUCKOBE W M3TOAW, CBBP3aHU ¢ aKkTUBa, WAW Tpynata
HUTO & NOAYYUNA, HUTO € 334bPHKaNa B CblLECTBEHA CTENEH BCUYKM PUCKOBE U M3FOAM OT aKTHBa, HO
€ NPEXBBLPAMAE KOHTPOAE BBPXY aKTHBA. '

. Danbln 8bpxy goxoaa

Pasxogute 3a AaHblUM, NpusHaTy B neyanbara nan 3arybarta, BKAKYBAT CymaTta Ha OTCOOHEHUTE U
TEKYIM AAHDBLY, KOUTO HE 3 NPU3HATA B APYTUA BceobXBaTeH A0XOH WAK SUPEKTHO B COBCTBEHMA
Kanuran.

TekywuTe aaHbUHK aKTMBIW KU/MAN NacMBM NPEACTABAABAT TE3M 33AbAMEHNA KbM WAK B3eMaHWA OT
AaHDUHUTE WHCTUTYLM, OTHACAILM Ce 33 TEKYLUW UKW NPEeaxoAHU OTYETHK TIEPUOAM, KOWUTO He ca
nnatexy Kbm AaTaTta Ha GUHAHCOBMA OTUET. TERYIUMAT SaHBK & SbAMKUM BbpXy o6/aracmun AOXOA,
KOWTO Ce pasau4aBa OT nevanbata uawm 3arybaTa BbE GMHAHCOBMTE OTHETH. M3udcnaBaHeTo Ha
TEKYLIWA AaHbK € BasupaH Ha AaHbYHKTE CTaBKM U HA A3HBYHUTE 33KOHM, KOUTO Ca B CUAA KbM Kpas
Ha OTYETHUA NeprNoa.-

OrcpoyernTe AaHbUM C& M3YUCAABET MO aCUBHUA METOM 3a BCMMKMA BPEMEHHU Pa3NMKU MeEMy
BanaHcoBara CTOMHOCT Ha aKTMBUTE M NacMBUTE W TAXHATA AaHBUHA OCHOBA. OTCPOYEH AaHBK He ce
npedaswyAa Npy MbPBOHAYASHOTO MNPW3HABAHE Ha aKTWMB MAM NacuB, OCBEH aKO CbOTBETHAaTa
TPaH3aKLMA He 3a8CAra AaHb4HATa AW CUBTOBOAHATA Nevanba.

OTCpoUeHUTE AaHBYHU AKTUBM ¥ NACUBKM HE C& AMCKOHTUPAT. MNDK TAXHOTO USYKCASHWE Ce U3TI0A3BaT
A2HBYHKU CTaBRM, KOWTO Ce OMaxBa Aa 6baT NPUACKMMK 33 NEPMOGA Ha Peanv3auMATa WM, 1pY
YCNOBUE Ye Te Ca BAR3NM B CUJI@ MAK € CUIYPHO, Y& LUE BAE3HAT B CYa KbM Kpas Ha OT4eTHHR
nepuoa,.

O7cpoyeHuTe AaHbYHA NacKBK Ce NMPW3HABAT B MbACH pasmep.

OTcpovenk AaHbuHM AKTMBY Cé NPU3HABaT, CamMe aKO CHLUECTBYBA BEPOATHOCT Te Az GbAaT ycsoeHn
4ypes Gvaeum obnaraemm JOXoam,

OTcpodeHi AaHbYHW 2KTUBW U NACMBU Ce KOMMEHCWUPAT, Camo KoraTo TpyfaTé Mma npaso u
HamepeHue A3 KOMABHCUPA TEKYLLUTE AAHBYHY GKTUBIK UAK NBCUBYM OT ChiaTa A3RBYHA UHCTUTYUMA.

MPOMAHATA B OTCPOUYEHUTE AAHBYHW BKTUBYA UK TACUBN CE NPU3HABA KAaTO KOMMOHEHT OT AZHBYHMUA
MPUXOA U/ pasxod, B nevanbaTa nau 3arybata, 0CBEH aKO Te HE Ca CBBP3IBAHU C NO3MULMU, TPU3HATH
B ApYyruA BeeobxBaTeH aoxoq {(Hanp. NPeoLeHKa Ha 3eMA) UK AUPEKTHO B coBCTBEHMUA HanuTan, npw
KOBTO CHOTBETHWAT OTCPOYSH AaHBK C& NPU3HaBsa B APYrvA BCceobxXBaTeH A0X0Z wnu B cobcTeeHuA
KanuTan.

° Mapu ¥ NapMuHy eKBHUBaASHTH

MNapuTe U NapU4HMTE EKBNBANRHTK Ce CLCTORT OT HafMYHWTe Napu B 6pOiA, NAPUYHK CpeacTea no
BaHKoBM cmeTKm, 6e3CPOHHM ABNO3NTH U AERO3UTH 0 3 MECELA, KPATKOCPOUHM 1 BUCOKOAMKBIAHM
WHBECTULIM, KOUTO Ca NECHO 0DPALLaemi B KOHKPETHM NapUYHU CYMM M CbAbPMAT HesHaduTeneH
PUCK OT IPOMAHA B CTOMHOCTTa CH.

] CobcTeeH KanuTan, pe3epsr U NAALLAHUA HA BUBHMAEHTY

AKLMOHEPHUAT KanuTan Ha [pynaTta oTpasAsa HOMMHAAHATa CTOMHOCT Ha EMUTUPAHUTE AKLMK.
ApyrvTe pe3epBu BKAKMBAT 3aKOHOBU pe3epsn i obiLK pezepsi.

Hepasnpesenesata neuanba srAwyuBa TEKYLIMA DUHAHCOB pesynaTaT M HaTpynaHure neyanbu u
HENOKPUTU 3aryBu OT MUHANK FOOMHM,
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33ABMKEHUATE 38 fNALLAHE H3 AVBUAEHTM HA AKLMOHEPUTE Ca BRACHEHI Ha pea ,3ab/KeHus KbM
C8bP3aHM ULa” B OTYeTa 33 (PUHIHCOBOTO ChCTOAHWE, KOMaTo AVBWACHTUTE €3 0106peHd 3a
pasnpegeneHue o1 06LLoTo chbpaHue Ha aKUMOHEPMTE NPEeaYU KPas Ha OTYETHUA nepuod,

Bouukm TpaHsakuum cbe cobeTBeHUuMTE Ha [pynaTta ca NpeacTaBeHW OTAENHO B OTdeTa 3a
cofCTREHMS KanuTan.

e MeHCUOHHU U KPATKOCPOUHMN Bb3HATPAMARHWA Ha CAYMUTENUTE

Ipynara oTYUTa KPATKOCPOMHY 3a3Zb/MKEHWA 10 KOMMEHCMPYEMIU OTAYCKW, BB3HMKHaAW nopasu
HeWUSNoN3BaH nRaTeH roAvlleH OTNYCK B CAy4auTe, B KOWTO Ce O4YaxBa ToW ga 6wuaar NoAsBaH B
pamkute Ha 12 meceua cnrej AaTtaTa Ha OTYETHUA NEPUO, NPes KOATO HaeTuTe Nula ca NOoNOKUAK
TPYAA, CBbP3aH C Te3y OTNYCKN. KPaTKoCPOUHUTE 33Ab/MKEHMA KbM NEepCOHaNa BKAOUBAT HaQHWUM,
3annaTy¥ U COLMANHN OCUTYPOBKA.

CernacHo usucksanmATa Ha Kogekca Ha Tpyaa Npu NperpaTtaRaHe Ha TPYACBOTO MPaBOOTHOLIEHWE,
CNed KaTo CAYMMTENRT € Npuaobna NPaso Ha NeHCUA 33 DCUTYPUTENEH CTAN W1 Bbapact, Mpynata e
3ag4b/KeHa 4a My usnnatm obesleteHuwe B pasmep Ao wecT GpytHu pabotHu sannati. Mpynata
Ha4YMCNABa NPasHC 3aAb/XeHWe 33 u3NalaHe Ha ODE3lWETEeHWA Ha HaeTUTE nui@a npw
NeHCMOHKPAHE B ChOTBETCTBUE ¢ WM3MCKBAHWMATA Ha MCC 19 ,foxoau Ha Haetw avua” Ha Gasa Ha
MPOrHO3WPaHK NAAWaHUA 3 CNeABaAlLMTE NET rOAUHKU, AUCKOHTUPAHU KbM HACTOALLKE MOMEHT C
OBATOCROYEH NIMXBEH NPOLEHT Ha GE3DUCKORM LIEHHM KHUMKA.

Tpynata He e paspaboTsanc W He Apunara NNAHOBE 33 BLIHATPANKAGHWA HA CAYMUTEAUTE Caed
HanycKaHe,

HpBTHOCpDQHHTe A0X0AW Ha CAYKUTEAWUTE, BIAKYHNUTENHD M NonaraemimnTe ce OTNYCKK, Ca BRAKUEHK B
TERYIUMTE NaCUBU Ha pPes, M0 HEAUCKOHTMPaHa CTOMHOCT, Koato TpynaTta oYaKksa A3 MsSNATH.

v MpoBU3KY, YCAOBHIK NACYBM M YCAOBHY aKTUBM

flpoBu3nMTe c& NPUSHABAT, KOraTG UMa BEPOATHOCT CEraltMi 3aAb/HKEHWUA B PE3YNTAT OT MUHAN0
CbbUTUe fa ACBEAAT A0 W3XOAALL MOTOK Ha pecypcu oT Ipynata v moxe Aa GbAe HanpaseHa
HAAEMAHA OUEeHKE HA CyMaTa Ha 334bAMEeHMeTe. Bb3aMOMHO e CpouHOCTTa WAM cymara Ha
M3XOAAUMA NAPUYEH NOTOK 43 € HecurypHa. CerallHO 3agb/iKesne ce NOpawaa OF HAAMYUETO Ha
fIpaBHO WAW KOHCTPYKTUBHO 33[b/IKEHWEe BCNEACTBME Ha MUHANM CbBMTUA, Hanpumep npasHW
CNopose nan obpeMeHABalW A0rOBOPK. [POBUINMTE 2a NPECTPYKTYPUPAHE C& TTPU3HABAT CAMO aKO
e paspaboTeH v NpunoxeH noapobeH Gopmanes Niax 3a NPecTPYRTYpHUpaHe Man PLROBOACTBOTO ©
OBGABW/IO OCHOBHWTE MOMEHTK Ha NA3Ha 3a NPECTPYKTYPUPAHE NPes Tesu, KouTo 6uxa 6uan
3acersanu. MposuuKn 3a Gbaeln 3aryby oT AefHOCTTa He ce NpUaHaBar,

CymaTa, KOATO Ce NPU3HaBa KaTo MPOBM3MSA, CE WIUMCAARA Ha Basza Hal-HagemaWarta OLEHHKE Ha
Pa3xoAuTe, HEOGXOAUMU 33 YPEMAAHE Ha CEralHo 3afb/MAKEHNE KbM KPas Ha OTY4eTHMA nepuoa,
KaTo ce B3emat B MPeABvA PUCKOBETE M HECUIYPHOCTTR, CBBP3aHM CbC CErallHOTO 2aAbMMEHMWE.
Korato cbulecTysaT peanua noaobHy 3aAbmKeHNa, BEPOATHATZ HeOBXOAUMOCT OF M3XOAALL, FIOTOX
3a 0racABaHE Ha 3a/b/UKCHNETO Ce ONpesens, Kato ce OTYeTe IPYNATa Ha 3a4b/IKEHHUATa KaTo LAno.

flpOBU3NATE CE AMCKOHTUPAT, KOTaTo edeKTLT 0T BpemesuTe PasnuKK B CTORHOCTTE Ha NapuTe e
3HaYUTeREH.

ObeslweTeHna OT TPETH AMLA BHR BPBL3KA C A3AeHO 3agbL/KEHWE, 33 KOUTO Mpynara e curypHa, ue we
ROSYSY, Ce MPU3HABAT KaTo OTAENEH AKTUB. TO3M aKTUB MOXKE M A3 He HafBMILABA CTOMHOCTTA Ha
CbOTBETHara NMPOBM3MA.
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MposusunTe Ce NpepasrnexaaT KbM Kpas Ha BCEKA OTHETEH NepUo M CTOMHOCTTA WM ce KOpWUrupa,
3a Ja ce 0Tpasv Han-pobpata NpUBANIUTENHA OLEHKA.

B chyuanTe, B KOWTO ce CunTa, Y€ & MaNKO BEPOATHO 43 BL3HMKHE M3XOAAIL TOTOK Ha UKOHOMMYECKN
PECypeu B PE3YATAT Ha TeRYWO 3a[ib/AKEHWE, NAaCUB HE Ce NPU3HABa. YCNOBHUTE nacuBy crefiBa Aa
Ce OUEHABAT NocneBauio N0 NO-BMCOKATA CTOMHOCT MENZY ONUCAHATa NO-TOpPe CPaBHUMA NPOBU3MA
i MBbPBOHAYANHO MPU3HATATa CYMA, HAMANEHA C HATPYNaHATa amopTU3aLMA.

BepoaTHi sXofALIM NOTOLK HA UKOHOMWUYECKM NOA3K, KOUTO BCE OLIE HEe OTTOBApAT Ha KPUTEpPUMTE
33 NPWU3IHABAHE HE 3KTUB, CE CMATAT 3a YCNOBHU aKTUBN.

. 3HaYUMK NPELEHKY HA PbKOBOACTBOTO MPH NPUAAraHE Ha CUETOBOZHATE NMOAUTHKS

3HauMmMKUTe NPeLEHKU Ha PHROBOACTBOTO NPK NPUAAFAHETO Ha CHETOBOAHMTE NOAWMTUKM Ha [pynaTa,
KOUTO OKa3BaT HAN-CbILECTBEHO BAUAHME BHPXY GUHAHCOBUTE OTHETIA, €3 ONUCIHU NO-B0AY.

- JIN3nHK

B HAKOWM Cydan AMSMHIOBATA TPAH3AKLMR HE € @AHO3HAYHA M PHKOBOACTBOTO MPeLeHABa Aanu
AOTOBOPLT € PUHAHCOB NUSUHT, NPK KOMTO BCUHKU ChILBCTBEHI PUCKOBE W NOSBK OT cOBCTBEHOCTTa
BbPXY aKTKUBa Ce NPEXSLPAAT Ha /TM3UHIONDAYYSTENS.

. OTCpoueHK AZHBYHM aKTHBM

OueHkaTa Ha BepoATHOCTTa 32 Gbeiln obnaraemu A0XOAM 32 YCBOABAHETO HA OTCPOUCHM JAaHBYHM
aKkTuBK ce Gasupa Ha nocneaxata oaobpeHa GHIAMETHA NPOTHO33, KOPUTUPEHA OTHOCHO 3HAYUMM
HeobnaraemMu fpUXOAM W Pasxoan W cneuudUdHt OrPaHUYEHMS 33 NPeHacAHEe Ha HEeW3NOA3BaHu
AAHBYHM 3aryBi MAKM KpeAMTU. AxO HagemfiHa nporHosa 3sa ofnaraem goxoA npegnonara
BEPOATHOTO M3NOA3BAHE HA OTCPOYEH ASHDMEH aKTWB ,0C00eH0 B Cy4am, KOraTo akTUBBLT MOME A3
ce ynotpefu Bes BpemeBo OrpaHUIeHMUe, TOTaBa OTCPOYEHWAT AaHBYEH aKTUB Ce fIPU3HABA M3LAMO.
MPU3HaBaHeTO Ha OTCOOYEHW AAHDBYHM BKTUBM, KOMTO NOGJEKAT Ha ONpedencHW NpaBHyu UM
MKOHOMWHECKWM OFPaHUYEHUA MM HECUTYPHOCT, Ce NPeLLeHABa OT PLKOBOICTBOTO 38 BCEKWM OTAENEH
cny4aid Ha 6asaTta Ha cneyndUUHKTE daKTy U oBCToRTeNCTES.

* HecurypHocT Ha cueToBoAHUTE NPUBAVBUTENHN OLEHKK

Mpur M3rOTBAHETO HA GUHAHCOBMA OTYET PHKOBOACTBOTO NPaBM PEAMLA NPELANOAOHKEHHS, QUEHKK U
AONYCKSHUA OTHOCHO NPWU3HABEHETO U OLEHABAHETO HA aKTWUBU, MACKUBHM, NPYUXGAW Y DA3XOAM.

FedcTeuTeNHUTE pPe3y/sTaTW MOraT fa ce pasnuMuasaT OT MpPeAncAaKesnaTa, OLEHKNTE W
AOCNYCKAHWATA Ha PBLKOBOACTBOTO M B DEAKM CAYYAU CLOTBETCTBAT HAMbLAHO Ha NpeaBapuTenHo
OUEHEHUTE Pe3YATaTH. '

MHGOPMALMA OTHOCHO CHECTBEHUTE NPEATIONOKEHNS, OLEHKA 1 JONYCKasMA, KOUTO OKazBaT Hali-
SHAUMTENHO BAUAHME BBLPXY NPUSHABARETO U OLEHABANETO Ha aKTUBW, NAaCUBU, IPUXOAM 1 PASXOAY @
npeacTageHa no-gony.

) O6e3sieHKa Ha He@UHAHCOBY aKTUBK

3a saryba ot obesueHKa Ce NpuU3aHaBa cymaTa, ¢ KOATO BanaHcoBata CTolHoCT Ha A3AeH aKkTUe vMau
€AviHWUA, feHepupalla NapuyHy NOTOUM, NPEBULLABa Bb3CTAHOBMMATA MM CTOMHOCT, KOATO e Mo-
BUCOKaTa OT Cnpaseh/MBata CTOMHOCT, HaManeHa C pasxeauTe No Npofamba Ha A3[8H aKTUB, W
HeroBsaTta CToiHoCT B ynotpeba. 3a aa onpeaenu CroiHOCTTa B ynorpeba, pbKOBOACTBOTO Ha [pynaTta
M34UCNABA DYAKBAHUTE BBAELIM NAPUUHM NOTOLK 33 BCAKA EANHULA, reHepupaiia napuyHm noToLM,
M onpeaens NOAXOAALLMA AUCKOHTOB HAKTOP C Uen KAAKYAMpaHe Ha HACTOALLATA CTOMHOCT Ha Tesu
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NapuyHK NaToL M. [1p1 Ms4McanBane Ha OYaKBaKKTe BbaeiLM N3PUYHKM AOTOLW PLKOBOACTRCTO NPaBM
npegnonomKeHna oTHocHo ObaeuwiuTe BpyTHu nevanbu., Tesu npeanonoMeHwus ca cBbp3aHK C
Gbaewm cubuta 1 obcroatenctsa. JeACTBUTEAHUTE PESYATATU MOTAT fa@ Ce PasAMuaBaT W Aaa
HaNOXaT 3HAYUTE/IHU KODERLMK B aKTMBWUTE Ha [pynara npes ceaBailara 0TYeTHa roauHa.

8 noseueTo cayyan Npu onpesenaHeTo Ha NPUICKUMIE JUCKOHTOB GaKTOPR Ce NMpasu oueHKa Ha
NOAXOAALMTE KOPEKUMY BbE BPB3KA C NA3aPHUA PUCK W PUCKOBUTE DaKTOPM, KOUTO Ca CreuuduuHM
3a OTAENHWUTE aKTUBY.

° ObesuerKa Ha KPEAUTA U BIEMAHUA ' !

PHbKCBO/CTBOTO NPEeUEHABa ageKksaTHOCTTa Ha obesleHKaTa Ha TpyAHOCHEUpacMu M Heckbupaemn
B3EMaHWA OT KNMEHTH Ha Da3a Ha Bb3PacToB aHANM3 HA B3EMaHMATA, MCTODPUYECKU OMUT 33 HUBOTO
Ha OTNCBaHE Ha HeCbBUpaeMKn BIEMEHKA, KAKTO U aHAAM3 Ha NAATENOCNOCOBHOCTTa Ha CLOTBETHMS
RAMEHT, NpomMeHK B AOTOBOPCHWUTE YCAOBMA Ha NAawase 1 ap. AHO GMHAHCOBOTO CBCTOAHWE M
pesynTaTMTe OT AeHHOCTTa Ha KAMEHTUTE Ce BAOWAT Had DYIKBAHOTO, CTOMHOCTTA HA B3EMAHUATA,
Kowto TpAbBa ga 6bAat aTNUCaHK Npes CneaBalluM OTHETHU NEPUDAMN, MOXE A3 Bbae [o-roAaMa OT
O4aKBaHaTa KbM OTYETHATE AaTa.

e Monesen HUBOT Ha dMOPTUINRYEMATE aKTUBHK

PKOBOACTBOTO NMpepasrNemaa NOAE3IHUA MUBOT Ha aMOPTU3UPYEMUTE aKTMBM B Kpas Ha BCEKK
oTdHeTeH Nepuoa. [elCTBUTENHWAT NONE3EH KUBOT MOME A3 Ce Pa3nnuasa OT HanpaBeHaTa OLEeHKa
nopagu TEXHUYECKD U nﬁopaﬂHo n3xabasaHe, NPEAUMHO Ha COQTYEPHW NPCAYKTU U KOMMCTHPHO
obapyasaHe.

. BusHeckomBuHaumMm

buzHeckomBuHaluTe, ¢ M3KAIOYEHWe Ha BusHeckombuHaumuuTe nog obly KOHTPOJ, ce OTYMTAT
CHETOBOAHO 10 METOAA Ha ApKMAodusare, KOKTO BKAWYBA NPUIHABAHE HE PA3IPAHUYUMUTE aKTUBY U
nackBuy Ha Npraob1BaHoTo NPEANPUATME, BRIIOUUTENHO YCAOBHUTE 33 0bMKEHNA, HE32BUCKME 4anu
Te Ca UM NPUZHATN BLE GUHAHCOBUTE OTYETW HA NPUAOBUBEHOTC NPEANPUATME MPesu GUsHec
Komburauusta. [1pM NbPBOHAYANHOTO NPU3IHABAHE AKTUBUTE W facuBUTe Ha npuaoburoro
NPeAnPUATUE Ca BKAIOYEHU B OTYETA 338 PUHAHCOBOTO ChCTOAHKE 10 TAXHATA CNPaBEAIMBA CTOMHOCT,
KOATG CYMM KaTo 6a3a 3@ nocneasatio OLEHABAHE, B CHOTBETCTBME ChC CUETOBOAHATA MOAMTUKA Ha
pynata. PenyTauysTa Ce NpU3HaBa Cled ONPEANAHe HA BCWYKM PasrpaHUuMMKU HemaTepuantiu
aKTUBU U NPeACTaBAREa NPEBULSHMETO Ha UeHaTa Ha npuaobueaHe Hag cnpaBea/MBaTta CToRHOCT
Ha Aena Ha NpuacOUBaLUMA B PA3TPAHUYUMWTE HETHIM AKTABK Ha NPUAOBMBAHOTO APYIKECTBOTO KbM
fatata Ha npugobusaHe. BcAKo npeBuiLEHME HA PasrpaHUuUMUTE HETHY aKTMBW HaJ usHaTa Ha
npuaobKBaHe ce NpusHaea B Nevantata uam sarybata HeNOCPEACTEHS cned NpuseonBaHeTo.

Beuyku nnawanma 3a apuaobusaHeto Ha 6usHec TPAGEa Aa Ce OLEHAT no CNpaBeannsa CTOMHOCT
KbM A3TaTa Ha NPUAODBMBAHE M BCUUKM YCADBHM MNAlaHna Ja Ce NPMsHasT 3a 3a0BMKERNA W
nocrensalllo Aa ce nNpeoueHsaBaT B nevanbara wau sarybaTa. Bouuku pasxodu, c8bP3aHU C
npuaobueaHeTo CrepBa Aa ce npyaHaeart He3abasHo 8 NeyanbaTa uan zarybara.

3a BuzHekombuHaumu nog obw koHTpon Mpynata npunara MeTof Ha oDeguHABAHE HA y4acTua,
CbrAEaCHO KOMTO aKTUBWTE M NacuBUTE Ha NPUAOBMBAHOTO APYKECTSOTO ce OTYUTAT Mo BaAaHCORa
CTORHOCT, & He MO CPaBeANNBa CTORHOCT KaTo NpW HeOBXOAUMOCT Ce M3BbpLLBa npevssMcneHue 3a
YHUGULMPAHE Ha CYETOBOAHATA MOAUTIKA. HeMaTepHUanHm aKTUBM W YCIOBHIK Nackeu ce npW3HaBaT
Camo [0 CTEeNeHTa, A0 KOATO €3 OWUAW NpusHatit BbB QGUHAHCOBUTE OTYETM Ha NPUAOBUBAHOTO
APYKECTBOTO, CHINBCHO NPUADKUMATE CTAHAZPTH. He Ce NpuU3HaBa penyTaums, a PasAMKATa Mexay
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ueHata Ha npuacbueaHe W npnacbuTUTe HETHA AKTMBM CE NPU3HaBA OTAEAHO B CoBCTBeHWA
Kanutan. BCAKO NpeBuLIEHWE Ha PasrpaHUYMMWUTE HETHM AKTABM Haj LieHaTa Ha npuaobusare ce
npusHasa B neyanbata nnu sarybarta HenocpeaCTBEHO CAe NPUAOBUBAHETO.

MeToabT obeavHABaHE Ha Y4aCTUR € WMPOKO NpunaraH 3a BUsHeckomBMHa LMK nag obLy KoHTpoA,
¢ornacHo MC®O. Tosu metog ce W3nonssa U of US (GAAP) 1 e BL3MOMEH NOAXOZ 3@ OT4MTaHe
nocpeacTasom npunarane Ha MCC 8.12., koifTo no3sonABa 3a LeAWTE Ha NpelleHKaTa, NocoYeHa s
naparpad 10 ot MCC 8, peKOBOACTBOTO 4d B3EMe NPEASHA NOCAESHUTE peilesna Ha Apyrk opraHu,
ONpenenaly CTaHABPTUTE, KOWTO M3NOA3BaT CXO4Ha KOHUENTyanHa pamka 3a paspaboTsaHe Ha
CHETOBOAHWUTE CTaHAAPTKH, Apyra CYETOBOAHA AUTEpaTYpa W NPUETUTE CEKTOPHW MpPakTUKK B
CTeneHTa, A0 KOATC TE He €3 B NPOTUBOpEeUMe ¢ UATOXHULMTE, nocoyeHu & naparpad 11 ot MCC 8.

5. Manonaeake Ha NPUBANSATEAHM OLEHKA U NPEOLISHKH

M3roTBAHETO Ha (UHAHCOSWMA OTYET B CbOTBETCTBME C MW3MCKBAHUATA Ha MCOO u3mcksz OF
PBKOBOACTBOTO A4 MU3IBBPWNM NpeueHKKr A SONYCKaHWA, KOWUTO BAMHAAT BbpXY M[pwuaaraHetTo Ha
CHETOBOARUTE NOMUTUKK M OTYETEHKUTE G’OI?IHC'CTM HA GXTUBUTE it NACUBKUTE, IIUXORUTE U pasxoanre.

MpeLeHIKMTE 1 CEBP3aHUTE A0NYCKaHUA CE OCHOBABAT Ha MCTOPUYECKK ONWT U ApYrv GakTopK, KOMTO
Ca Pe30HHM Npu Te3u 06CTOATENCTE], PLIYATATATE OT KOMTO GOPMMPAT OCHOBA 32 NPELEHKN OTHOCHO
GanaHcoBaTa CTOWHOCT Ha aKTUBUTE W MacMBUTE, KOWTO HE €A QUEBMAHM OT APYTM M3TOUHULA.
AeNcTBUTeANNTE pe3ynTaTh MOraT Aa Ce pa3nuqaBaT 0T HANPABEHATE NPEABAPUTEAHY CLEHKU.

CyeToBOAKMTE NPELEHKW W OCHOBHUTE AOMYCKAaHWA CE NperfemaaT peRoBHO. Kopexums Ha
CHETOBOAHWTE NPeueHKW (8 Npask B rOAMHAaTa Ha MOBTOPHWMA (PErfief, Ha FPELEHKUTE, aKo
KOPeKUMATE ce OTHAcA 32 Teryilata u bvaewmre roguuun. [lpeueHKute Ha PBHROBOACTBOTO ApW
npunaraHeTo Ha MCPO, KOUTO MMAT CbLLECTBEH edeKT BbpXy PUHAHCOBUTE OTHETH K CYETOBOAHUTE
APEUEHKK CbC ChLYeCTBEH PUCK OT ChLLECTBEHA KOPEKLMA B CeABallaTa roAnHa ¢a npeacrageHy no-
40y,

Onpegensane Ha cnpaBeannBa CTOMHOCT

338 OWHAHCOBM WHCTPYMEHTH, KOMTO Ce TbPryBaT Ha aKTMBHW nasapw, onpeaensHeTo Ha
cnpapeanusara CTOMHOCT e 6a3smpaHo Ha NasapHyY LeHW UK odepTH 3a LeHKW Ha aunbpn. PuHancos
WHCTPYMEHT Ce CMATA 32 TbpryBaH Ha aKTMBEH MNasap axko KOTUPAHWTE LEHU ca peryiaapHo Ha
pasnonoxexne oT cTpaHa Ha bopca, AMBP, Gpokep, APYKECTBO OT ChLOTBETHATA WHAYCTRKMA WAk
PEIYNATOPpHA areHUmMA U Te3M UeHY NPEACTABAABAT 2KTYaAHN W PEAIOBHO U3BLPLIBALLM Ce Ha Na3apa
CASNKM. AKO FOPEROCOYEHUTE KPUTERMU He OBAAT UIMBAHEHMY, NA3aPbT CE CYUTA 33 HEAKTUBEH.

3a BCHMYKM APyTiH Cbi«‘lHaHCOBVI WHCTRDYMEHTH, Cnpasegnuearta CTOWHOCT Ce onpeaena Kato ce
M3NOA3BaT MOAEeAY 33 OLeHsABaHe. CI’lpGBE,ﬂﬂMBHTE CTOMHOCTH Ha KpefUTUTE U B3eMaHMATA, KaKTo M
33[B/KEHUATA KDM TRETYA NMUE, C& ONPESenaT YPes UBNON3BAHE Ha MOJEN 38 TeKYLA CTOMHOCT Ha
Gasata Ha [0roBOPEHM MAPUHMHM MOTOLM, KATO Ce B3EMAa NPEABMA KAaYecTBOTO Ha Kpeauta,
JINKBUAHOCTTA M PasXOAMTe; CNPaBea/MBaTa UM CTOMHOCT HE Ce PasNMuaBa CLilecTBEHO OT HeTHaTa
WM GanaHcosa CTOMHOCT. CNPaBeAIMBUATE CTOHHOCTU Ha YCAOBHUTE NACMBH M HEOTMEHWMMTE
38ABMKEHUA NO 33EMM CHOTBETCTRAT Ha TEXHUTE GaNAHCOBM CTOMHOCTY.

32 GUHAHCOBM AKTUBU W GUHAHCOBM NACUBM, KOWTO UMAT KpaTHOCpOYeH nagem (no-manko oT Tpu
meceua) ce npuema, Ye BanaHcosaTa CTOMHOCT e 6AM3Ka A0 TAXHaTa cnpasefnuea croiHocT. Tora

ACMYCKEHE CBLLO Taka ce ApuAara MO OTHOLWEHWE Ha AENO3UTM [0 NOMCKBAHE M Be3CPOLYHM
CNecroBHY BAOTOBe.
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MCPO 7 “®unancoBun mHCTpymedTm: OnosecTaBaHe” M3MCKRA MOACHUTEAHWTE fIPUOMEHUA KbM
$WUHAHCOBUA OTHET Aa CbADPKAT UHGOPMALMA 2a ONPEEeNAHETO Ha CNPaBEA/MBATA CTOHHOCT B
cvotBeTcTeMe ¢ MCPQO 13 ,OueHsisaHe NO cnpaBefnuea CTOMHOCT” Ha (GUHAHCOBUTE aKTMBU WU
RACMBU, KOWTO He Ca NPEeACTaBeHW No CrpaBef/IMBa CTOMHOCT B OT4eTa 33 GUHAHCOBOTO ChCTOAHKE.
MC®0 13 gedunupa Hepapxma Ha TEXHUKUTE 33 OLEHKA, B 3aBMCHMOCT OT TOBA AOKOAKO axogawmnTe
AaHHY B mMogennTe moraT Aa Hbaat HabnogasaHn uan He. BxogHWTe AaHHMW, KOWTO MmoraT ga 6eaar
RabnAABaHN BKAKUBAT Na3apHa MHGORMALMA, NOAYYEHA OT BBHLUHK W3TOUHULM HE MROGODMALM,;
BXOAHUTE A3HHW, KOUTO He moraT Aa 6baaT Habnwgasand BKAKYBAT AONYCKAHWA # NPELeHKN Ha
pynaTa. ‘

Tesn pgsa Tuna BXOgAWaA wHpOpMauMA AebUHMPAT CAELHATA WepapXWUR Ha OUESHKMTE Ha
CNpaBeaANnBaTa CTOMHOCT:

* Hueo 1 — KOTUPOBKM OT AKTUBHU NE33pW 33 UOASHTUYHIK GUHBHCOBU MHCTPYMEHTY. ToBa BKAIOUEA
AUCTBEHM KATIUTINOBYN K SbATOBU UHCTPYMEHTU

® HUBG 2 — BXOAALM AaHHM Pa3MYHKM OT AaHHWTE HA HKBO 1, KouTo Morat Aa BbaaT HabnwoaaBaHm
LUPEKTHO KAKM UHAUPEKTHO (T.@. MOTaT ga 6-4aT U3BASUYEHM OT NA3APHUTE LUeH#N).

* H1BC 3 — BXOAALY AaHHK, KOWTO He MoraT da 6bAaT Habnioaasasu w/inn Basupati Ha BBLHLUHS
nasapHa nHopmauna. B Tasm rpyna ca BRKAHERW MHCTPYMEHTH, YUMTO 3HAHUTEHWU KOMNOHEHTH He
MOraT aa ObaaT HabnwaaBaHu.

MocoueHaTa no-rope Aepapxua Ha MeTOAMTE 33 OLEHKA M3MCKBA W3NON3BAHETO Ha nasapHa
UHGOPMALLMA BUHArKM, KOTaTo € BBb3MOMHO. [IpM M3BLPWBAHETO Ha oueHkuTe [pynara B3ema
npeasrn CbOTBETHUTE BbB3IMOMHM 33 Haﬁfilﬂ,ﬂﬁHHE RasapHW UEeHK B CAyYHaWTe, B KOUTO TOBa e
Bb3MOMHO.

Cnpagefnnea CTOMHOCT Ha GUHAHCOBUTE MHCTPYMEHTH:

Kbm 31 gekemspum 2016 T. Kem 31 peremapn 20157+,
Ty BanauHcoBa Cnpasue,ﬁ,nwaa Eanauﬂcoﬁa Cnpaage,ﬂﬂmsa
CTOKHOCT cToitHocT CTOUHOCT CTOMHOCT
Tlaprumm cpegersa M NapuyHn eKBMBAAGHTH 1,672 1,672 -
Kpeautu 1 BsemasuA 22,029 22,029 =
fpenocTaseHy UHAMBUAY2AHO 3HAYUMM ,
3aemMK Ha IPUINYECKH ANLLE 10,529 10,529
THProBeKyK U ADYTM BISMAHUA 2,387 2,387 -
0OB1Wo aKkTmeK 36,617 36,617 -

PUHAHCOBU 3a8HIKEHUS

3a8BbMKeHNA NS NOAYUEHU 33eMH 9,031 9,031 -
338b/IKEHNA KoM NEPCOHAN Y BCUTYPUTENHK

MHCTUTYL MY 725 725 -
TLProBokK U OpYrK 3a4barKes s 5,307 5,307 -
O6LWo 3agbnwennn 15,063 15,063 -
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OMOBeCTABaHE Ha CnpaseAnuBa CTOMHOCT B choTBETCTBME ¢ MCDO 7, pasnpeaencHu cnopeg
M3NCA3BRHUTE QLEHBYHA METOAM Hbm 31 aekemBpy 2016:

Hupo 1 Hugo 2 Hugo 3 O6ulo
PUHAHCOBY aKTHBK
NapuMYHKM CPeACTBA M NAPUYHK EKBUBANEHTH 1,672 - - 1,672
Kpeguti v 83emanus - - 22,029 22,029
(pepocTaBeHy UHAMBUAYIAHO 3HAYMMM
33eMU HA KPUAUYECKA La 10,529 10,529
TBProBCcKy U ApYrK B3EmaHuaA - - 2,387 2,387
PUHaxCOBKM NacKsu
3aabMAKEeHWH NO NOAYYeHW 3aemm - - 2,031 9,031
3ab/IKEHNA KbM NEPCCHAEN U OCUIYPUTENHHA
MHETUTYLL MK - = 725 725
TBProBCKY W APYTH 23 8b/KEHNA - ~ 5,307 5,307

MHBEeCTULMMTE 8 AbLUepHN APYKECTBa OT KOMNaHUATA — Maiika ca u3sbplueHu npes 2016 r., nopasu
KOETO KOHCONMAWPAHMAT PUHAHCOB OTHET HE ChABPIKE AaHHK 33 PEAXOLEH fleprog,

6. YnpagaeHue Ha PUHAHCOBUA DMCK W yNpaBaesmne Ka Kanurana

BPHUHAHCOBUA PUCK

Moynata ynpaenaga UHAHCOBMA PUCK YPE3 NOEMaHe W NPpodecHoHanHo VNpasaeHue Ha M3BECTHM
UHAHCOBU PUCKOBE, KOBTC BKJHOUYBA TAXHOTO naeHTMPUUMPaHe, U3MepBaHe M ynpasnerue. fpynara
MPaBu peryaapeH Nperjeq Ha CBOWMTE NOAWTUKU U CUCTEMA 338 YNPABAEHUE Ha PUCKa, 3a Ja OTpasu
M3IMEHEHWATE B Na3apuTe, NPOAYKTUTE W/ WM NasapHUTE NPAKTHUKW.

Lienta Ha Mpynata e ga nocrurie noAxofail GanaHc Memay noetuTe puckose U noay4asarata
BL3BPBLIGEMOCT, KAKTO W A3 MUHMMUBUPE MNOTEHUWANHWTE HebNaronpUATHM edekTn Bhbpxy
PUHAHCOBMTE Pe3yATaTK. B TO3M KOHTEKCT, DPUCKBLT ce JePUHApPa KaTo BEPCATHOCTTa 3a
npeTbpaAsaHe Ha 3arybu waum NponycHaTk NOA3WM, ObMKAILM Ce Ha BBLTPELIHK WAM BbHIHW 3a
opraHusauuaTa ¢akTopu. YNPaBAeHMETO HAa PUCKA Ce W3BLPLIBE B PaMKUTE Ha npasuaa W
npoueaypu, ofobpeHu OT PwbKoBOACTBOTO. [pynara WAeHTMGMUMPE, OLEHABA M YIipaBaABa
PUHAHCOBATE PUCKOBE B TACHO B3ammogelicTBue ¢ onepaTMBHWTE 3BeHa. PLKOBOSCTBOTO 3ai3Ba
MOUHUMNKUTE 32 UANROCTEH HKCHTROA 1 ynpaBAeHne Ha PUCHKa, KaKkfo U MUCMEHN MNOAUTUEK, OTHOCHO
cneunduuHn 3a pynata 06AacTU. PUCKOBETE, KOMTO Bb3HMKBAT BBLB BPBb3Ka C UHAHCOBM
WHCTPYMEHTY, Ha KOUTC € usnomeHa Mpynata, BRAGYBAT KPEAUTEH PUCK, AUKBUAEH DMCK, flasapex
PYUCK 1 onNgepaTrBer pUCK, ONCBEeCTEHK f1o-nony.

RPeAnTHUAT puck e CBbP3aH C NOHACAHETO HAa (PUHAHCOBM 3aryBu NOPafM HEUSMALAHEHME Ha
SAADMKEHNATA H2 KAUEHTUTR, BOCTABUMLIUTE, KDEAWTOPUTE Ha APYMECTBATa B MpynaTa. KpeguTHUAT
PUCK & CBLP3aH NPefi BCUUKO C KPeANTUTE, MPeACcCTaBeHM Ha KAMEHTU Ha ApyKecTeaTa B [pynaTa.

33 CBOWTE BBLTPEWHK Hysan [pynata wsnonssa colCTBEHW mMogenu 3a W3MEPBAHE W 2HANMZ Ha
KPEAWTHAUA PUCK NPK OTNYCKAHE HA KpeAnTUTE. T3 MOARAN Ce NOAASMET HA NEPUOAUUEH fIpernes U
CeNOCiaBka Ha MNOBEAEHWETO MM B CPABHEHWE C PeafHUTE BEAWYMHM C LENn ONTUMUSMDaHE
eheKTUBHOCTTa Ha Mogena.
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MpynaTa e u3noxeHa Ha Nasapen pUCK, KOWTO NpeacTasAABa BePOATHOCTTA CNPABeANMBATA CTOWHOCT
WAY NApPUUHUTE NOTOLW, CBBbP3aHW C GUHAHCOBUTE WHCTPYMEHTU A3 BapupaT Nopaau NPoMeHu B
nasapHuTe UeHW. MasapHUTe PUCKOBE MPOW3TAYAT OCHOBHC OT MO3ULIUM B JNUXBEHW, BANYTHA U
Kanuranosy NPOAYKTM, KOWUTO Ca U3N0XEeHW Ha oBLW U CrieunduyEM Na3apHK ABVKEHMUA U NMPOMEHM
B PAaBHAWETO Ha JAWMHAMUKATA Ha nNasapHuTe KypcoeBe vanm uenn. (Nopagm cneuudukata Ha
GUHAHCOBKTE MHCTPYMEHTY Ha MpyNaTa, ChllaTa € N3NOMKeHa NPeUMYLLECTEEHO Ha AUXBEH PUCH.

JIMXBEHHAT PUCK, CBBLP3EH ¢ NMapUYHUTE ROTOUM, € CBbP3aH ¢ ¢akTa, e GbaeunTe maprusHA NOToU M
(ok) dDHHaHCCIBHTe WHCTRYMEHTH Ce BAMAAT OT NPOMEeHKM B naszapHKATE AMXBEHW HUBA. JtnxseH PUCK,
CBbP3aH CbC CNpasefAuRaTa CTOMHOCT, € CBbP3aH C TOBA, Y€ CTOMHOCTTa Ha A3jeH GUHAHCOB
WHCTPYMEHT Bapupa Nopasy MpomMeHl B NasapHUTE UXBEHM NPOLEHTA.

Tpynata e W3NoMeHa 1 Ha ABaTa PUCKa — CBBP3aH ChC CNPaBeASNBa CTOMHOCT ¥ CBbP3aH C napuyHua
NOTOK. fINXBEHUTE MapHOBE MCTaT A3 C& YBENWYaT B PE3YATAT Ha TE3W NPOMEHH, KCeTo OT CROA
CTpaHa 61 OrpaHuYuAD eBeHTYaNHUTe 3arybu,

KonebaHuATa BbB BaNYTHUTE KYPCOBE OKa3BaT BIMAHWE BbPXY GUHAHCOBOTO CCTOAHWE W NapPUUYHKTE
notouu Ha Mpynata. B pesyatar Ha BanyTHuA 60pa, BbATapckUAT fes & DUKCUPAK Kbm €8poTo fipw
CBOTHOLLEHWE Ha /IeBa CNPAMO eBpo ot 1.95583/EUR, KoeTo 03Havasa, ve No3nimy B Ya3m BanyTa He
BOAAT A0 CHLLUECTBEH BaNYTEH PUCK, OCBEH aKO CbOTHOWEHUETO He Hbae npomereHo s bacwe.

JIMKBUAHWAT DUCK @ CBBP3aH C HeBBIMOMHOCT 38 U3MB/IHEHME Ha 3aAbMAHEHUATa Ha [pynaTta, KoraTo
TE CTAHAT U3UCKYeMW. HeTHMTE WU3XOAALWM napudHM MOTouM Buxa [0BEAM A0 HamadABaHe Ha
HBIMYHUTE NapuyiHy DECYRCH, KOUTO WTPaAT BaHA POAA B NPOLECa NO KpeauTupade #a FpynaTta u
nocpewaHeTo Ha 3aibkeduatra my. [pu onpeseneHy 0BCTOATRACTEA, AWMNCATE Ha AUKBWUOHOCT
MOME Oa noBede O NpoAambu Ha akTMBM MAM NOTEHLWANHAa HEBBLIMOMHOCT 338 USMBAHEHME Ha
KReAWTHM aHIKUMEHTY HA NPeABapMTeNHO 0J00peHuTe KanerTy. PUckbLT fpynaTta ga He Bbae B
ChCTOAHME A2 W3MbAHM CBOMTE NMapMYyHW 334WMKEHUA ¢ Npuchbly Ha GeMHOCTTa M MOMe 13 Dbie
IPUHMHEH OT WHPOK CMEKThP OT MHCTUTYUAOHANHO-CNIeLUGUYHIA 1t NasapHid CoBUTUS KaTo ASiHOCTA
Mo CAMBaHUA ¥ NPUAOBNBAHNA, CUCTEMHM LDKOBE WU NMPUPOaHW BeacTBUA U 4.

YNPaBAEHUETO Ha NMKBUAHOCTTA Ha TpYRaTa BKAIDYSA MOHUTOPUHT Ha BbaelysTe NapUyHK NOTOUM.
foBa BKAOYBA NOAABLPKAEHE Ha NOPTHEWN O©T BUCOKCAMKBWAHW aKTUBM; Habawaerme Ha
CbOTHOWEHWATE 38 /IMKBMAHOCT OT oOT4eTa 338 QGUHAHCOBOTO ChCTOAHWE, YNPABACHUKE Ha
KOHLEHTD3UMATE W NagemHara CTPYKTYPE Ha 33[B/KEHUATa W Ap. Vi3sbpwBea ¢e aHaniz Ha
AOroBOPEHUTE NAAEHKN HA PUHAHCOBUTE 3a4bMKEHUA b QUHAHCOBUTE AKTHBM.

Mpynata npuremasa ausepcuduLmMpaH nopTdein oT NapudHu CPeACTB2 M BUCOKOKAYECTBEHM,
BUCOKONWUKBUAHIM aKTUBM 33 NOCPelaHe Ha TeRYLWNATE CH 380bNKeHUA.

OnepatvBeH pUCK @ PUCKDBT OT 3aryBu Nopagy OTKAa3 HAa CUCTEMU, YOBELLKM ek, M3Mamu Uau
EbHIWHN CbBUTUA. KoraTo narpageHuTe KOHTRONHM CUCTEMUM 14 N2HHOCTI Be NPeaoTBPaTAT NoA06HU
CHOMTWA, OMEPAaTUBHUTE DUCKOBE MOTAT fa HaBPEAAT Ha penyTauuara, 8a vumar npaBHn U
PErynaTopHu nocneacTsus vnu 4a AoBeaart Ao GuHaHcoBu 3arybu 3a [pynata. [pynata e oyaksa 4a
SAUMHAHUPE BCMUKM ONEPATUBHW PUCKOBE, HO Ce CTPeMM A3 YRPaBAABa Teau DPUCKoBE upes
uarpakpane Ha pobpa KOHTPONHAZ CPEA3, KakKTO M Ypes MOHWUTOPUHT U ynpagaesne Ha
MOTeHUMANHWUTE PUCKOBE. MEpKUTE 33 KOHTPOA BH/IOYBAT edEKTUBHO PasaensHe Ha Ja0bNKEHWATA,
AeduHupare Ha Npasa 3a BOCTbA, OTOPU3ALUMA Ha TPEH3aKLMuTe, M ColAiacyBaHe Ha UHPOPMAUMATS
OT PasAUYHK USTOYHKUN, OBYYEHWE M OLL@HKA Ha NepcoHana U ApYri BUA0BE KOHTPOA.
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Konconudupan 208uwier huriarcos omvem xvm 31 dexemepy 2016 2.

YnpaeneHue Ha KanwuTana

OcHoBHM uenm Ha Mpynata BbB BPB3KA C YNPABAEHUETO Ha KanuTana ca 3anassaqe Ha cnocoBHOCTTa
Ha KomnaHuire B Mpynata Aa NpOABLAXKAT XaTo ARWCTBALLM NPeAnpUATUA, Taks Ye A3 Morat Aa
NPOAB/KAT @ OCUTYPABAT  BH3BPBILAEMOCT 33 aKUMOHEpUTE U MNoA3W  3a APy
33aUHTEPECOBAHM CTPAHK, U NOALBPMAHETO HAa ¢UAHZ KanuTanosa 6asa 33 nognomaraHe Ha
Pa3BUTUETO Ha AEMHOCTTA. KanuTanoBaTa afeKBaTHOCT ce Habaw4aBa OT PLKOBOACTBOTO Ha [pynaTa.
Tuid KaTo TpynaTa e B NPOLLEC HA PACTENK, PHKOBOACTBOTO CYUTA, Y€ HE @ NOCTUrHaTA ONTHMaAHE
Kanuranosa CIPYKTYPa. -

CTpykTypaTa Ha akUMOHEepHUs Kanutan Ha ,MeHumpKMBHT Qainenwba Tpyn” AL (Komnanusta —
maika) kbm 31.12.2016 1. 1 31,12.2015 r. e KaKTO cregpa:

AKuuoHepH 2016 2015
% cobeTBeHoCT % cobeTBeroCT

Hegenuo Mopaanos Cnacoe 50% 50%
Crarumup CeeTocnasos Bacunes 50% 50%
100% 100%

Cu6uTHAa cnea aatata Ha GUHAHCOBUA OTYET

He ca 8b3HMKHANM KOPUTUPALLY CHEUTUA UK SHAUMTENHN HEKOPUrMPaLM CHOMTUA MENIY AaTaTta Ha
PUHAHCOBMA OTYET M AaTtata Ha ogobpeHneTo My 3a nyBAUKysaHe.

OpobpeHne Ha drUHAHCOBWA OTYET

DUHAHCOBMAT OTYeT kbM 31 gekemepyu 2016 r. e opobper u npuer oT CobBeta Ha JUPSKTOPHUTE Ha
30.03.2017r.
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