Hoknap 3a geHocTtTa
MHaveuaoyaneH roguleH ouHaHCoB OTYET 3a roguHaTa, npuknioyeawa Ha 31 gekemepu 2015r.

MHOMBUAOYANEH NIOAUWEH PUHAHCOB OTHET

I. OBWA UH®OPMALINA

HaumeHoBaHuve Ha [pyXecTBOTO: ®uHaHc MHdo Acuctane EOO[
Ynpasuten: AumuTtsp MnameHos Muxainnos
Cwcrasuten: LiseTonuHa Cumosa lNpogaHosa
[bpxaBa Ha peructpaumna Ha py»KecTBOTO: Penybnvka Bbnrapua

Ceganuile 1 agpec Ha perncTpauums: nk 1000, rp. Cochusa, yn. Bpabya Ne 8
O6cnyxBaLwum 6aHku: TB UKB Al, TE Tekcumbark Al

®UHAHCOBUAT OTHET € nHOnBuaoyaneH oTyeT Ha II:l,py')'l{e(:ZTBOTO.

MNpeoMeT Ha OeWHOCT U OcHOBHa AelHocT Ha [pyxectsoTo: [MpuaobuBaHe Ha B3eMaHWA Mo
Kpeautu n apyra oopMa Ha mrHaHcupaHe /akTopuHr, hopdeTuHr n apyru/.

[aTa Ha duHaHcoBus otyeT: 31.12.2015r.

Tekyw, nepuog: roguHaTa, 3anoveawa Ha 01.01.2015r. n 3aebpLuealla Ha 31.12.2015r.
MpeaxoneH nepuog: rognHaTa sanodeatla Ha 01.01.2014r. u 3aBbpiBalla Ha 31.12.2014r.
[ata Ha ofobpeHwne: 15 mapt 2016r.

OpraH opobpun otyeTa: CueeT Ha anpekTopute Ha ®uHaHc CekopuTti pyn ALl — ApyXecTBOTO -
Malka, Ypes pelleHue, BNMcaHo B NpoTokon oT gata 15 mapt 2016r.

CTpykTypa Ha KanuTana

®uHaHc UHdo AcucTaHe e eqHONUYHO APYXEeCTBO C orpaHuyYeHa OTroBOPHOCT, perncTpupaHo B
Cochunckun rpagckv cbg no gupmeHo geno Ne 9930/2002r. ¢ EMK 130997190. OdpyxecTBo e
pernctpupadHo B Penybnuka bBwvrarapua cbc cefanuule, aApec Ha  ynpaeneHve U
KopecnoHgeHuma rp. Codoma, yn. Bpabua Ne 8.

OpyxecTBOTO He e nybnunyHo no cmucbna Ha 3MMLUK 1 HAMa pernctpupaHn KNoHOBe B cTpaHaTa
nivnn vyxbuHa.

EnHonuyeH cobcTBeHMK Ha anoeo Bpown ganoee HomuHanHa ct/cT
Kanutana yyacTtue (nB.)
®uHaHc Cekoputu Mpyn AL 100.00% 25 761 100
Bcuuko 100.00% 25761 100

PerynaTtopHa pamka

[pyxecTBOTO e perncTpmpaHo kato dumHaHcoBa nHeTuTyumsa nog Ne BGR00262 B Pernctbpa Ha
hpHaHCcoBUTE UHCTUTYLMM Mo 4n. 3, an. 2 oT 3akoHa 3a KpeAWTHWTE WHCTUTYUMW, BOAEH npw
Bvnrapcka HapogHa baHka.
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[oknapn 3a feiHocTTa
MHavBuayaneH roguiled UHaHCOB OTYET 3a roAuHaTta, npuknioysalya Ha 31 aexkemspu 2015r.

Il. BA3A 3A UBrOTBAHE HA ®PUHAHCOBWUTE OTHETU U NPUNOXXEHW CBHLECTBEHU
CYETOBOOHM MOJIUTUKHU

®UHAHCOBUAT OTYET € MW3rOTBEH CHLIMACHO W3WCKBaHWATA Ha 6bNrapckoTo CYETOBOAHO
3aKoHOAaTenCcTBO B HaUWMoHanHaTa sanyta Ha Penybnvka bbnrapus - 6bnrapcku nes.

Ot 1 AHyapwn 1999 roguHa 6bLrrapckuaT nes e ¢ uKcupaH kKypc kbm eBpoTo: 1.95583 nesa 3a
1 eBpo.

To4yHOCTTa Ha CymWTe MpPefcTaBeHU BbB (PUHAHCOBMA OTYET € XUNsaau Bbnrapcku nesa, oceeH
MecTaTa, B KOUTO U3PUYHO € OMNOBECTEHO APYro.

HacToAawmnAT dprHaHCOB OTHET € M3roTBEH B CbOTBETCTBUE C M3WUCKBaHMATA Ha MexayHapoaHu
cTaHfapTn 3a duHaHcoBu oTtyet (MC®PO), npuetn ot KomucuaTta Ha EBponelickvs cbioa.
®UHAHCOBMAT OTYET € W3rOTBEH WM B CLOTBETCTBME C WM3UCKBaHWsSTa Ha MexayHapogHute
CTaHAapTV 3a huHaHcoBa oT4YeTHOCT, NybnukyBaHn oT MexayHapoaHWA CbBET Mo CYETOBOLHM
cTaHaapTn. Beundkn MexayHapodHu cTaHpgapTv 3a (PMHaHCOBM OTYETU ca nybnukyBaHuW OT
MesxayHapoaHus CbBET Mo CHETOBOAHM CTaHAAPTU, B cWra 3a Nepuoja Ha U3roTesHe Ha Tesn u
duHaHCOBM OTYETW, ca npuveTn OoT EBponerickms cbo3 4Ypes npoueaypa 3a opobpeHve,
yctaHoBeHa oT Komucusata Ha EBponeiickus cbios.

[pyXecTBOTO M3roTBA W KOHCONMWAMPaHW roAMWHM (PUHAHCOBM OTYETU B CBLOTBETCTBUE C
MesxgyHapogHute ctaHaapTv 3a duHaHcoen ot4et (MCPO), paspaboteHun u nybnukyaHu oT
CtBeTa rno MexayHapoaHu cuetoBofHu ctangaptn (CMCC) n ogobpeHu oT EBponeiickvs Chios.
[pyXecTBOTO He CbCTaBs KOHCONMUAMpaH (PUMHaHCOB OTYET 3a roguHaTa, 3aBbpluBawa Ha 31
nekempu 2015r. Ha ocHoaHue 4yn. 376 ot 3C (oTM.). HacToAWwWAT chvMHaHCOB OTYET Ha
OpyxecTBoTO Ue ObAe BKIOYEH B KOHCONWAMPAHUA (PMHAHCOB OTYET Ha APYXEeCTBOTO-Maiika
®uHaHc Cekioput pyn ALl 3a roguHata, 3aBbpliBawa Ha 31 gekemepu 2015r., KOWTO
APY>XeCTBOTO — Malka nnaHupa Aa nybnukyea B cpok go 30 anpun 2016r.

®vHaHCOBWTE OTYETW Ca W3rOTBEHM Ha MNpuHUMNA Ha [JeWcTBalo npeanpuaTie, KOeTo
npepgnonara, 4Ye OpyXecTBOTO Lie Npoabiiku eHocTTa cu B 0603pumo bbaelie.

WNsroteAHeTo Ha dMHaHCOBMTE OT4YeTM B choTBeTcTBME ¢ MC®O, umauckea ynoTtpebata Ha
CcYeTOBOAHM npubnumauTenHn oueHkn. KoraTo e npunarano c4eToBOAHAaTa MNOMUTUKA,
PBKOBOACTBOTO CE € OCHOBaBaso Ha cobcTBeHaTa ey npeLeHka.

Mpu npunaraHe cYeTOBOAHA MNOMUTWKA CbC 3agHa JaTa, NpU MNpeu3yYucnsBaHe Ha cTaTuu
(rpelkun) cbC 3afHa AaTta WMNK KoraTo ce npeknacudpuumpaT ctaTui BbB (PUHAHCOBUTE OTYETH,
ce npeacTaBAaT Tpu oT4eTa 3a (PUHAHCOBO CBLCTOSIHME W [ABa OT BCWYKM OPYrM OTYETH, W
CBbP3aHWUTE C TAX NOACHUTENHU MPUNOXEHNS.

OCHOBHMU NOKA3ATEJIN HA CTOIMNAHCKATA CPE[A
OcHoBHUTE MoKasaTenu Ha cTonaHckaTa cpefa, KOUTO OkassaT BNWAHWE BbPXY AeWHOCTTa Ha
[pyxecTBoTO, 3a Nepmopa 2014 — 2015r. ca npeactaBeHn B Tabnuuara no-gony:

lNMokaszaTen 2015r. 2014r.
BBlNnpon3BoACTBEH METOA B MIIH. NB. 86 373 83612
PeaneH pastex Ha BBl 3,30% 1,50%
WHdnauma B kpas Ha roguHata -0,1% -1,40%
CpefieH BanyTeH Kypc Ha LaTckua gonap 1,76441 1,47437
BanyTeH kypc Ha wartckua gonap 1,79007 1,60841
BespaboTunua B kpas Ha roguHaTa 8,3% 10,80%
OcHOBEH NUXBEH NPOLIEHT B Kpas Ha roguHaTa 0,01% 0,02%

MatouHuum: BHBE, HCH

U3ABJNTEHUE 3A CbOTBETCTBHE

HacTosAWmAT oT4ET € NBPBUAT PMHAHCOB OTYET Ha ApyxecTBoTo no MCOO.

[ataTta Ha npemuHaBaHe kbM MC®O e 01.01.2015r. [pyKecTBOTO € NpeacTaBano duHaHcoBUTE
CM OT4eTM no HauuwoHanHWTe cTaHgapTW 3a (UHAHCOBU OTYETU Ha Manku W CpenHu
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Hoknapg 3a geHocTtTa
WNHavenayaneH roguleH (puHaHCOB OTHET 3a roanHaTa, npuknioysalla Ha 31 gekemspu 2015r.

npeanpuaTus npedun npemuHasadeto no MC®O. MocnegHusT otyet no HCOOMCI e ¢ paTa
31.12.2014r.

B cvoTBeTcTBUE C ManckBaHuATa Ha MCC patarta Ha npomsiHa € onpeaeneHa v B HalWs cryYait
ToBa e 1 AHyapu 2014r. MNopapgu ToBa, cnegHuTe Tpabea fa 6bAaT NPen3uncneHu:

OTyeT 3a prHaHCOBOTO CbCTOAHME KbM 31 aekemBpy 2013 . - 1 AHyapu 2014 r;

OTyeT 3a hUHAHCOBOTO CLCTOAHME KbM 31 aekemBpu 2014r.;

OtyeTta 3a BceoOxBaTHMA aoxoa 3a 2014r.

B pesyntar oT npemuHaeaHeto oT HCO®OMCIT kbM MC®O He ca HacTbOUMM NPOMEHW BbB
(PUHAHCOBOTO CBLCTOSHWE W (PMHAHCOBUTE Pe3ynTaTh Ha APYXKeCTBOTO 3a NPeAXOAHUTE OTYETHU
nepuoan. HAMa pasnuku Mexgy CymuTe Ha Kanmutana v [OXOOMTE Ha APYXecTBOTO 3a
npeaxodHuTe nepuogn, ot4eteHn no HCOOMCIT u no MC®O.

BbB Bpb3ka ¢ NpomaHaTa Ha npunaraHaTa c4eToBofHa 6a3a, pbKOBOACTBOTO Ha APYXECTBOTO €
W3BBPLUMIIO Npernea Ha nosnuunTe B roanllHNTe dUHaHCoBK oT4eTn kbM 31 aekemepu 2014r. n
31 pexkemspu 2013r., B pesynTaT Ha KOETO Ca HanpaBeHW MPOMEHW B MpPeACTaBSHETO B
CbOTBETCBME C [eWHOCTTa Ha AapyxecTBoTo n MCOO.

B OrtueTa 3a nevanbata wnu sarybata u apyrus BceobxeaTeH goxod 3a 2014r. ca HanpaseHu
cnepHUTE NpoMeHK, cnpsmo 3asepeHua OTYeT 3a npuxoguTe n pasxoaute 3a 2014r., cbecTaBeH
cernacHo HCO®OMCIT:

- MpMXo4u OT JIMXBMW MO Uecun B pasmep Ha 3 572 xun. ne., KOUTO ca BuUNu NpefcTaBeHn KbM
(bMHaHCOBW MpuXoAwn, ca npeknacuUUMpaHn KaTo MpUXoan OT AeWHOCTTa KbM ,MpUXoan no
uecuun” (6en. 1.1.1.);

- MpvXoAn OT cbBpaHn KPUCKOHCYNTCKA Bb3HarpaxAeHusi, HeycToWku W ap. B pasmep Ha
221 xun. nB., KOUTO ca BuNW NpeacTaBeHn KbM ApYrv NPUXogu, ca npeknacuduLmpaHi Kato
NpUXoan oT AENHOCTTa KbM ,npuxoan no uecun” (6en. 1.1.1.);

- NpuxoguTe oT npofaxba Ha ABNroTpanHu akTUBKU B pasMep Ha 11 xun. ne. n 6anaxHcoBaTa UM
CTOWHOCT B pasmep Ha (6) xun. nB.., KOWTo ca Bunn NpeAcTaBeHN CbOTBETHO KbM APy NPUXOAM
1 BanaHcoBa CTOWHOCT Ha NPoOAafeHW akTUBW, ca npeknacuduumpaHi U npefcTaBeHn KaTo
nevan6a oT onepauumn, KOMTo ce oTYnTaT HeTHo (Ben. 1.2.9.).

B OtyeTa 3a hpMHAHCOBOTO CLCTOAHWE Ca M3BBPLUEHWN CNEAHUTE NPOMEHW CMPAMO 3aBepeHuTe
BanaHcy kbm 31.12.2014r. n 31.12.2013r.:

- WHBECTULIMOHHUTE WMOTU Ha cToWHOCT 556 xun. nB. (kbm 31.12.2014r.; 3a 2013r. Hama
WHBECTULIMOHHMN MUMOTW) OT ,ABMTOCPOYHWM MHBECTULUMMW' ca NMPEeLCTaBeHN KaTo WHBECTULIMOHHW
nmoTu (Gen. 2.2.);

- B3EMaHuA OT NpeanpuATvA B rpyna B pasmep Ha 529 xun. ne. 1 Apyry B3eMaHUs B pasmep Ha
9 295 xun. nB., KOUTO ca ¢ Nafex Hag 1 rogMHa B HACTOALMS (PUHAHCOB OTYET ca NpeacTaBeHU
KbM ,HeTekyLn buHaHcoBu aktueu” (b6en. 2.6.);

- B3€MaHUA BbB Bpb3ka ¢ npegnnateHn cymu kbm 31.12.2014r. B pasamep Ha 105 xun. nB. ca
HEeTUPaHU CbC 3a4bIMKEHUs BbB BPb3Ka C TEKYLLO Ha4yucrnsiBaHe, CBbP3aHM C TAX, B pasMep Ha
58 xun. ne., kato B O®PC ca npefctaBeHN HETHO TeKyLUM OpyrM B3emaHust B pasmep Ha
47 xun. nB. (kem 31.12.2013r. — B3emaHusa B pasMep Ha 58 xwun. nB. ca HeTWpaHUM CbC
3a[bimKeHns B pasamep Ha 58 xun. ne.);

- B3EMaHUs BbB BPb3Ka C NpeAsBeHW, HO HecbBpaHW HPUCKOHCYNTCKU Bb3HarpaKaeHUs BbB
BpBb3Ka C Lecuu B pasmep Ha 214 xun. ne. kM 31.12.2014r. ca HeTUpaHu ¢ Npuxoau 3a 6baeLm
nepuogm B cbluma pasmep (kbm 31.12.2013r. — B3eMaHuATa U CbOTBETHO NpuxoauTe 3a 6baeLlu
nepuoaun, KOUTO ca HeTMpaHW ca B pasmep Ha 149 xun. n..);

- OT pasxoaute 3a 6bewy nepvoaun kbm 31.12.2014r. ca HeTuMpaHW NUXBUTE MO NWU3UHIOB
AoroBop B pa3mep Ha 38 xun. ns. (keM 31.12.2013r. — 27 xun. ns.).

Opyru chllecTBeHM NpoMeHu B npeactaBAHusaTa B OTyeTa 3a (DUHAHCOBOTO CLCTOAHME € BbB
Bpb3ka C (PUHAHCOBMTE aKTUBW W MacUBKM, KOUTO Mpean ca Ounm npefcTaBsHU KaTo Opyru
B3E€MaHUA U 3a4bIIKEHNSA.

B Ortuyeta 3a napuyHUTEe nOTOUM Ca HampaBeHVW NPOMEHW BbB Bpb3ka C W3BBPLUEHO
npepasrnexgaHe OT PBLKOBOACTBOTO Ha MapUYHUTE MOTOUM, FEeHepvpaHu OT pasfnuyHUTE
AelHOoCTU 1 BBB Bpb3ka ¢ MCC 7.
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Hoknap 3a oeiHocTTa
MuansuayaneH roguileH dvHaHCOB OTHET 3a roAuHaTta, NpukiodBalla Ha 31 gexkemspu 2015r.

3a nosvuumTe oT MmMoTW, MaliMHW, cbopbXehnus U obopoayBaHe, WHBECTULMOHHA WMOTK W
WHBECTULMKN B ObLUEPHU NPeanpuaTUA, KaTo npueTa CTOMHOCT npu npemuHaBaHe no MCOO e
B3eTa TsiXHaTa 6anaHcoBa CToMHOCT ckrnacHo HCOOMCH.

HoBeuTe cyeToBOAHM NpUHUMNK Ha [pyxecTBOTO, NpepaboTeHn B CLOTBETCTBME C NMPUEMAHETO
Ha MC®O, ca onucaHu no-gony.

[pyXecTBoTo € Npunoxuno nanckeaHmaTa Ha MC®O 1 npu npexoga no MC®O.

NMPUITIOXEHW CBLUECTBEHHU CHETOBOLHHW MOJSINTUKH

NpomeHu B cyeTOBOAHATA NONMUTUKA

Tosu roguiieH UHaHCOB OTYET € W3roTBEH, CNasBaiikv NPUHLUMNA Ha LelCTBaLLO NpeanpusTve B
cwoTBeTcTBME cbCc MexpayHapogHuute CraHfaptv 3a ®PuHaHcoBo OTunTaHe, uU3gafeHu oT
CbBeta 3a MexayHapoaHua CuyetoBogHn CtaHgaptu (CMCC) 1 BCUYKM pa3fcHeHWs U3gaaeHu
oT KomuteTta 3a PasacHeHna Ha MC®O, B cuna Ha u ot 1 siHyapw 2015r. U KOUTO ca NpUeTH oT
KomMucusaTa Ha eBponeicKkna CbHoa.

®OUHaHCOBMAT OTHET € M3roTBeH Ha 6asa KOHBEHUMATA 3a UCTOPUYECKaTa LieHa, OCBEH, ako He e
NOCoYEeHO [Apyro B CYETOBOAHUTE MOMUTUKA NO-JoNy (Hanpumep HAKoW UHAHCOBK
WHCTPYMEHTH, KOUTO Ca OLIEHEHW Mo crpaseAnuneBa CTOMHOCT). VicTopuyeckaTta LieHa ce ocHoBaBa
Ha cnpaBeAnuBaTa CTOMHOCT Ha NpecTauuaTa, AafeHa B 3aMsHa Ha akTUBMW.

MoAMWHUAT PUHAHCOB OTYET BKNIOYBA OTYET 3a nevan6ata unu sarybata v gpyrvsi BceobxBaTeH
f0oXo[, OTYET 3a (PUHAHCOBOTO CBLCTOAHWE, OTYET 33 NPOMEHUTE B coBCTBEHMA KanuTan, oTyeT
3a Napu4yHUTE NOTOLM, KAKTO U MOACHUTENHWU NpunoxeHus. MNpuxoam n pasxogm, ¢ U3KNKUYeHne
Ha KOMMOHEHTW Ha Apyr BceobxBaTeH AoXof, ce npuW3HaeBaT B OT4YeTa 3a fdoxogute. [pyr
BceobxBaTeH A0XO4 Cce npv3HaBa B OTYeTa 3a BCeobXBaTHWUA [OXOA W BKIOYBA E€NEMEeHTU Ha
NPUXOAN U pasxodn (BKMOYMTENHO Kopekuun OT npeknacudukaumsa), KOUTo He ca npusHaTv B
OoT4eTa 3a [OXOAWTe, KaKTo W3WNCKBA WNM Kakto e paspeweHo oTr MC®O. Kopekuun oT
npeknacugukaLma ca cymuTe, npeknacuduvumpann B nevyanta unm saryba B ot4yeTa 3a JoxoanTe
3a TeKyluMs nepvod, KouTo ca Gunu npusHaT B Apyr BceobxBaTeH A0OXOL Mpes TeKyLius M
npeaxofdHn nepuofmn. TpaHsakuum cbe cobeTBeHuUUTe Ha [Ipy)XecTBOTO B KayeCcTBOTO UM Ha
cobcTBeHMUM ce Npu3HaBaT B OTYETa 3a NPOMEHUTE B cOOCTBEHNA KanuTan.

OpyxecTBoTOo M3bWpa Aa npefcrasum eAvH OT4eT 3a neyanbaTta wunu sarybata M apyrus
BceobxBaTeH goxof wnu aa npeacrasu nevanbata wnu sarybarta v gpyrus BceobxsaTeH A0X0A B
ABa pasfena. Pasgenute ce npefctaBAT 3aefHO, KaTo To3u 3a nevanbarta wnu sary6aTa e
MbpBK, crefBaH HenocpeacTBEHO OT pasjaena 3a Apyrvsa BceobxBaTeH A0X0/.

®opmaTbT Ha oOT4eTa 3a (UHAHCOBOTO CBCTOSHWE € 6asnpaH Ha pasrpaHUYeHNeTo
TeKyL/HeTeKy L.

3a N3roTBSAHETO Ha TO3M rofuileH hMHAHCOB OTYET, OCBEH NocodeHuTe no-rope MC®O, kouTo ca
NPUINOXeHW 3a NbpBM NbT BbB Bpb3ka C nNpemuHaBaHeTo no MCDPO, crnegHute HOBW,
PEBU3NPaHN UM U3MEHEHW MOCTAHOBMNEHUA Ca 3aAbIMKUTENHW 3a NpunaraHe 3a NbPBM MbT 3a
hurHaHcoBaTa rogvHa, 3ano4sawia Ha 1 sHyapu 2015r..

- NameHenne Ha MCC 16 n MCC 38 (loanwHu nogobpenus 2010-2012 Cycle, usgageH npes
dekemspu 2013r.) — U3aMeHeHMeTO e NpUNoXUMO 3a roAWULLHW Nepuoan, 3anodysally Ha Unu cnep,
1 wonm 2014 r., nosacHsBa Kak ce TpeTwpar bpyTHaTa GanaHcoBa CTOMHOCT WM HaTpynaHaTa
amopTM3auns B NpednpuaTUA KOUTO U3MNON3BaT MOAENa Ha npeoleHka. Tbit kaTo [pyXecTBoTo
He u3nonssa Mofena Ha npeoueHka, He e MMano eekT Bbpxy PUHAHCOBUTE OTYETH.

- MNMpomenn 8 MCC 19, o3arnaeeHa lNnaHoee ¢ gehuHUpaHn OXOAW: BHOCKM OT HaeTuTe nuua
(u3papeH npes Hoemepu 2013 r.) - iaMeHeHWATa, NPUNOXUMI 3a rOAULLIHM NEPUOAMN, 3aroYBaLLy
Ha unu cned 1 tonu 2014 r. MameHeHnATa UMarT 3a Len 4a ce ONpocTW M M3ACHW OTHUTAHETO Ha
CBbP3aHWTe C NnaHoBe 3a JedUHMpaHN LJOXOAW BHOCKM HAa CNYXUTENMW unu TpeTu ctpaHu. MNo-
cneunarnHo, HaKou nmnaHoBe C AeUHUMPaHM OOXOAM W3WNCKBAT OT HaeTUTe Nuua Wnu TpeTute
CTpaHu fa yyacTsaT B pasxoguTe Mo nnaHa. Y4acTueTo Ha HaeTWTe Nvla HamansBea pasxoauTe
Ha npeaAnpusTUeTo 3a goxoawTe. [peanpuAaTveTo aHanusnpa fanu BHOCKUTE Ha TPETUTE CTpaHW
Hamansaeart pasxoduTe Ha NpeanpuATMETO 3a [O0XOAUTE WM NpefcTaBnABaT nNpaBo Ha
Bb3CTaHOBABaHe. BHOCKUTE OT HaeTUTe nuua uNM TpeTWTe CTpaHu ca NpeaBUaeHW BbB
hopmanH1Te ycroBus Ha nraHa (Wnu ca NopoAaeHU OT KOHCTPYKTMBHO 3afbiMKEHWe, KOeTo e
U3BBLH TE3W YCMNOBMA) UNK ca no ycmoTpexune. [Npu nnawjaHeTo MM, BHOCKATE MO YCMOTPeHWe oT
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[oknan 3a AeHocTTa
WHaveuayaneH roguweH huHaHCoB OTHET 3a roguHaTa, npuknioyBala Ha 31 gekemepu 2015r.

HaeTuTe Nvua Unu TpeTuTe CTpaHu HaMansaBaT pas3xoAuTe 3a TeKyll TPYAOB cTax. Tbil kaTto
[pyxecTBoTO HAMa NnaHoBe 3a AOXOAW Crnej HamnyckaHe, U3MeHeHUsTa He ca UManun edekT
BbpXy (OMHAHCOBMUSA OTHET.

- NameHenne Ha MCC 24 (Foguwhn nopobpenns 2010-2012 Cycle, nanageH npes Aekemspu
2013 r.) - VlameHeH1eTo, NpUNoOXUMO 3a roAMLIHW Nepwuoau, 3anoyBallyn Ha wnu cred 1 onu
2014r., nosicHsiBa Kak ca Aa 6baaT paskpUTU(ONOBECTEHU) CAEMKUTE W MMallaHuATa 3a Yeryru,
CBbp3aHM C KNWYOB pbKOBOAEH MepcoHan, oOT [Apyro npeanpuatve (,ynpaBnsBallo
npeanpuatne”)

- NameHenne Ha MCC 40 (Moguwhn nofobpenns 2011-2013 Cycle, napgageH npes Aekemspu
2013 r.) - UaMeHeHNeTO, NPUNOXUMO 3a FOAMLUHN Nepuoau, 3anoysalln Ha wnv cned 1 tonu
2014r., noscHABa npunaraHeto Ha MC®O 3 u MCC 40 no oTHoweHWe Ha NpugobusaHe Ha
UHBECTULMOHHN umoT. MCC 40 wusuckea OT CbCTaBUTENW fda ce NpaBu pasnuka Mexay
WHBECTULIMOHHM UMOTK M NonssaH ot cobeTBeHrka nmot. MCPO 3 nomara ga ce onpegenu aanu
npuaobuBaHeTo Ha MHBECTULMOHEH UMOT & BU3HEeC KOMBUHAaLMS.

* NameHeHne Ha MC®PO 3 (Moawwhn nopobpenus 2011-2013 Cycle, n3ganeH npes gekeMspu
2013 r.) - N3ameHeHWeTo, NPUNoXMMO 3a roguLUHKM NepuoAn, 3ano4vBaly Ha wnu cred 1 wonu
2014r., ce noscHasa, ye MC®O 3 wuskniouBa OT cBos 06XxBaT CYETOBOAHOTO OTYATAHE Ha
(bOpMUpaHETO Ha BCAKO CbBMECTHO cropasymeHue. ToBa He okasBa BRWSHUE BbPXY
hUHaHCOBWTE OTYETU Ha [lpyXeCTROTO.

- NameHeHne Ha MC®O 8 (MoguwHu nopgobpenns 2010-2012 Cycle, nagaaeH npes gekeMepu
2013 r.) - NameHeHNeTO, NPUNOXKUMO 3a rOAMLLHK NEpPUoAW, 3ano4vBalln Ha unu cref 1 tonm
2014r., n31McKkBa ONOBECTABAHE Ha PELLEeHUATA, HanpaBeH OT PBLKOBOACTBOTO MpW npunaraHe Ha
KpuTepuute 3a obeauHsiBaHe Ha OnepaTUBHWUTE CErMEHTW, W MOSICHABA, Y& paBHsSBaHe Ha
cymMaTa Ha aKkTUBUTe Ha CerMeHTUTe Ha OTYWTaHEe Ha akTUBWTE Ha NpeanpuATUETO Ce W3MCKBA
Ccamo, ako aKTUBUTE Ha CermMeHTa ce oTyuTaT pefoBHO. Te3W passiCHeHWs He ca UManu edekT
BBbPXY PMHAHCOBUTE OTYETU Ha [Ipy»XecTBOTO.

- MameHeHvne Ha MCPO 13 (MToauwHn nogobperns 2011-2013 Cycle, usgageH npes gekemMspu
2013 r.) - NameHeHWeTo, NpUnoXMmMo 3a rogullHW Nepuogn, 3ano4ysally Ha wnu crnep 1 wonu
2014r., ce nosAcHABa, uskyeHneTo B MC®O 13 — ctangapTa No3BonsBa Ha NpeanpuaTheTo aa
OLiEeHM cripaBeAnMBaTa CTOMHOCT Ha rpyna oT hMHAHCOBU akTMBK M (PMHAHCOBW NacuBK Ha HeTHa
Hasa - ce npunara 3a BCMYKW AOroBOPW (BKITOYMTENHO HedUMHaHCOBK), nonaaalym B o6xsaTa Ha
MCC 39 / MC®O 9. ToBa M3MeHeHWe He e UMaro edekT BbpxXy (DUHAHCOBUTE OTYETU Ha
[pyxecTBOTO.

[py>ecTBOTO He e NPUNOXWIO CNefHUTE HOBW CTaHAapTW, U3MEHEeHUs 1 passiCHEHUATA, KOWUTO
ca 6unu usnanedn ot CMCC (IASB), Ho Bce olwe He ca B cuna 3a MHaHcosaTa roavHa,
3anoyBalla Ha 1 aHyapu 2015 (cnUCbKBT He BKMKOYBaA WMHOpMaUWa 3a HOBU UM U3MEHEHW
U3NCKBaHWA, KOUTO 3acsAraT MeXAMHHO (DMHAHCOBO OTYMTaHE WAW 3a NbPBU NbBT NpunaraHe
(npemuHaBaHe kbM) Ha MC®O, TbA KaTo Te He ca OT 3HaYeHWe 3a HACTOALMUTE OTYETU Mo
MC®O. P:KkoBOACTBOTO 04aKBa, Ye HOBUTE CTaHAapTU, U3MEHEHWs! U passicHeHUATa, We 6baat
npuveT B ToAULIHWTE WHAHCOBM OTYETW Ha [pyXecTBOTO, KOraTto Te BnAuW3aT B cuna.
ApyXecTBoTO € OLeHWIO, KbAETO € Bb3MOXHO, NOTEHUManHOTO Bb3OENCTBME Ha BCWYKM Te3un
HOBW CTaK4apTU, U3MEHEHMWA 1N Pa3saCHEHNsA, KOUTO e 6baaT edeKTUBHM 3a BbaeLum neproan.

* MNpomexn 8 MCC 1, o3arnaBeHn MHMLmMaTMBa BbB BPb3ka C ONOBECTABaHMATA (U3dadeH npes
dekemspu 2014 r.) — NiameHeHVATa ca NPUNOXMMU 33 FOAULUHM NEPUOAW, 3anoyBally Ha Unn
cnep 1 siHyapu 2016 r. B TAX ce W3ACHMABAT W Ce [aBaT HACOKW 3a CbLUECTBEHOCT W arpermpase,
npeAcTaBaAHe Ha MeXAWHHU CyMW, 3a CTPyKTypaTa Ha (hMHaHCOBUTE OTYETM W OMOBECTSABAHETO
Ha cyeToBogHaTa nonuTuka. M3aMeHeHWsATa He ce ovyakBa [a MMa CbLUECTBEH edeKT BBLpXY
PUHaHCOBUTE OTHETU Ha [py»KECTBOTO

* NameHenns B MCC 16 u MCC 38, osarnaeeHa W3sicHsBaHe Ha npuemMnueu MeToau Ha W
amopTusauun (n3ganeHn npes man 2014 r.) - ameHeHusiTa JoGaBAT HACOKM WU [a U3ACHST, Ye
(1) msnonssaHeTo Ha MeTOAW, OCHOBAHW Ha NpuxoguTe, 3a Aa ce W34YWUCIM aMopTM3aLMsaTa Ha
aKTMB € He YMECTHO, 3aLl0TO NPUXOANUTE, reHepUpaHn OT AEWHOCT, KOATO BKIHOYBA M3MNON3BaHETO
Ha fafeH aKkTVWB KaTo UAno oTpasasa (PakTopu, pasnnyHu OT KOHCyMauusaTa Ha MKOHOMUYECKUTE
nonsw, BLNNBLTEHU B akTuea, 1 (II) npuxoon obuKHOBEHO ce npepfnonara, Ye e HenogxogsAlla

24 | ®uHaHc WHdo Acuctanc EQO[



[oknaa 3a geiHocTTa
ViHavBKMAyaneH roaulled pMHaHCOB OTYET 3a roanHaTa, NpuknYyeala Ha 31 aekemepu 2015r.

OCHOBa 3a W3MepBaHe Ha KOHCyMauuATa Ha WKOHOMUYECKUTE MOn3u, BBLAMBLTEHM B
HemaTtepuaneH aktue, Bbnpekn TOBa, Tasn npesymnuus Moxe fna 6bae obopeHa B HAKOM
orpaHuyeHu crnyyau. Te ca NpocnekTUBHO B CUNa 3a roguLLIHU Nepuoay, 3ano4Balln Ha Unu cnep
1 AAHyapu 2016 r. PbKoBOACTBOTO He NpefBMXKAAT HUKakKbB edekT BbpXy (PUHAHCOBUTE OTHETU
Ha [py>XecTBOTO.

* Namenenns B8 MCC 16 u MCC 41, osarnaeeH 3emegenve: NpMHOCUTEN pacTeHus (M3aafeHu
npes toHn 2014 r.) - iameHeHWsATa, NPUNOXUMK 33 FOAULLHL NEpUoLn, 3anoysalum Ha unu cneg 1
AHyapwn 2016 r., ce onpeaenat PacTeHWe HOCWUTEN - T.€. XXUBW PacTeHus, KOUTO ce Wanonssar
€AMHCTBEHO 3a Aa NpousBexaaT 3emeferncka npoAyKuUua, N3nonaBaTt ce Haf HAKOMKO nepuoaa u
obukHoBeHo ca OpakyBaHuW B Kpas Ha NPOAYKTMBHWS WM XXKMBOT (Hanpumep rposae nosw,
kay4yKOBW AbpBETa, MacrneHu nanmu) - BKo4eaT rn B o6xsata Ha MCC 16. MpogykumaTa, KoaTo
ce OTrmexXaa Ha nmpuHocuTen pacTeHus octaBa B obxsata Ha MCC 41. [IpyXecTBOTO HfMa
cerckocTonaHcka AeHoCT, PbKOBOACTBOTO He MpeaBuKAa HUKakbe edekT BbpXy huHaHcoBuUTe
oTyeTH.

* NameHeHne Ha MCC 19 (MogumwHm nogobpenns 2012-2014 Cycle, nagapeH npes centeMepu
2014 r.) - iameHeHUeTO, NpUMoXUMo 3a rofMLHM Nepuoaw, 3anoysally Ha unu cneg 1 siHyapm
2016 r., ce noscHABa, Ye KoOpnopaTuBHUTE OBNWUraLuMn C BMCOKO Ka4yecTBO, M3MON3sBaHu npu
oueHKkaTa Ha [JMCKOHTOBMA TMPOUEHT 3a [OXOAW cref HanyckaHe cnedBa pa 6baar
AESHOMWHMPaHKU B CblliaTa BanyTa kaTo nonauTte Wwe 6baaT nnateHn. ToBa He ce o4yakea fa MMa
edekT BbpXy hUHAHCOBUTE OTYETH Ha [IpyXecTBOTO.

* NameHeHns B MCC 27, osarnaseHa MeTo Ha COBCTBEHVS KanuTan B OTAeNHUTe puHaHCoBK
otyeTn (3gageH npes aeryct 2014 r.) - MameHeHWsATa, NpUNoXuMmy 3a rOgULIHK Mepuoam,
3anoyBaln Ha unu cnepd 1 AHyapu 2016 r., Bb3CTAHOBSABAT BapuaHT Ha MeTofa cobCcTBeHUA
KanuTan, no3BonsABa Ha NpaBHWUTE CybeKkTW Aa W3non3eaT MeToda Ha cobCTBEHMA KanuTan 3a
OTYUTaHEe Ha WMHBECTULMWUTE B AblUEPHM, CbBMECTHM W acouuupaHu NpPeanpusiTus B CBOUTE
UHAMBWAYaNHW buHaHCOBK OTYETW. He e npunoxumo 3a [pyXecTBoTo.

* MameHeHve Ha MC®O 5 (MoanwHn nogobpenns 2012-2014 Cycle, nsgageH npes centemMeput
2014 r.) - N'ameHeHWeTo, NpUNoXMMo 3a 6baeLum Nnepuoan 3a roAuLHU Nepuoan, 3anoysalln Ha
mnu crneaq 1 sadHyapu 2016 r., pgobaea cneuvduYHW HACOKM KOrato npeanpusaTUETo
npeknacuguumpa aktmea (Unu rpynata 3a ussexgaHe ot ynotpeba) oT gbpxkaHu 3a npogaxba
Aa ce npepocTaBu 3a pasnpefeneHne KbM cobeTBeHWUMTE, Unu obpaTHo, U 3a cryyauTe, B
KOWTO aKTuBa NpecTtasa ja e AbpXaH npogaxoba.

* MameHeHne Ha MC®O 7 (FogwwHn nogobpenvs 2012-2014 Cycle, nagageH npes centemMepu
2014 r.) - UsmeHeHWeTo, NPUNOXUMO 3a FroAULLHA Nepuoav, 3anoysally Ha unu cneg 1 siHyapm
2016 r., nobaBs Hacoku 3a M3ACHABAHE Aann AafeH [OroBOp 3a CepBU3HO OBCNyXBaHe ©
NpoAb/KaBaLlo y4acTe B MpexBbprieH akTvB. ToBa He ce o4akBa Aa MMmaTt edekT BbpXy
hvHaHCOBMTE OTYETU Ha [IpyXecTBOTO.

MC®O 9 QuHaHcosu uHcmpymesmu (v3papeH npe3 Hoemepu 2009 v pepaktupaH npes
oktomBpu 2010) — Toau cTaHAapT BLBEX/AA HOBWU U3NCKBaHWS 3a knacudukaums u usmepeaHe Ha
hMHaHCOBK aKTMBM U (DUHAHCOBMW NacKBU, KAaKTO U TAXHOTO OTNUCBaHe.

MC®O 9 usuckBa 3a BCMYKM Npu3HaTU MHAHCOBW akKTMBM, KOWTO ca B obxeata Ha MCC 39
DQuHaHCco8U UHCMpPYMeHmu, NpU3HaBaHeTO U M3MEepBaHEeTO UM fa 6bhe nocneasallo OTYETEHO
no amopTu3MpyMa LeHa unu cnpasepnnvsa cToMHOCT. [lo-cneunanHo AbnroBUTe WHBECTUMLIMMK,
KOWUTO ce ObpXaT B pamkuTe Ha eiuvH OusHec mogfen, 4nAaTo Uen e aa cbbupa foroBopHUTE
napu4HK NoToLM 1 KOMTO MMaT AOFOBOPHU MapUYHU NOTOLM, KOUTO ca eOWHCTBEHO NNallaHus Ha
rmaBHVLa 1 NXBa Mo rmaBHUUaTa u He ca 3akpuTh, 0BUKHOBEHO Ce OLEHSABAT Mo amMopTU3MpaHa
CTOVHOCT B Kpas Ha creABalyMTe OTYETHWU nepuoan. Beuykm ocTaHanu ABNroBu WHBECTULMM U
KanuTanoBu WHBECTULMW Ce Wu3MepBaT Mo TAXHaTa crnpasBeanuBa CTOWHOCT B Kpas Ha
nocnefBallMTe CH4ETOBOAHWN Nepuoan.

Hai-aHauntenHuat edekt or MCP®O 9, kacaell knacuukauuaTa M U3MepBaHeToO Ha
¢huHaHCOBWTE NacuMBM 3acAra OTYMTAHETO Ha NPOMEHUTE B crnpasBeanuBaTa GCTOWHOCT Ha
BescpoyeH puHaHCOB nacuB (onpefdeneHn no crnpaBegnvMBa CTOWHOCT B nedvanbata wnu
3arybaTta) AbmKalla ce Ha NPOMEHW B KPEAMTHUS PUCK HA To3n nacuBi. Mo-cneynanHo, cbrinacHo
MC®O 9, 3a hmHaHCOBM NacKBKM, KOWTO Ca ONpPedeneHn No crnpaBeannBa CToMHOCT B nevyanbaTta
unn 3saryba, CTOWHOCTTa Ha NpoMsAHaTa B cnpaBefnuBaTa CTOMHOCT Ha (PUHAHCOBWUA Nacws,
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[oknapn 3a geHocTTa
WNHausmayaneH roguied hUHaHCOB OTHET 3a roAuHaTa, npuknyYealla Ha 31 gekemspu 2015r,

KOATO ce ABMKA Ha NPOMEHUTe B KPeAWTHWS PUCK Ha TO3W MacuB ce MpwusHaBa B Apyr
BCeobxBaTeH A0X0/, OCBEH aKo NpuaHaBaHeTo Ha edeKTa OT NPOMEHUTE B KPEAUTHUS PUCK Ha
nacvea B Apyr BceobxBaTeH [oX0f4 Lie Cb3gade WnW yBenv4W CYETOBOAHO HECBLOTBETCTBUE B
nevyan6ata unu sarybara. NpoMeHUTe B crnpasBefnveata CTOWHOCT, MPON3TUYALLM OT KPeaUMTHUA
PUCK Ha (PMHAHCOB MacvB BMOCMNEACTBME He ce npeknacuduumpart B nedyanba unu 3aryba. B
MomeHTa cbrmacHo MCC 39, usnaTta cyma Ha npomsHaTa B crpaBeanuBaTa CTOMHOCT Ha
(pMHaHCOBMUA NacuB onpenerneH no cnpaseanvMea CTOMHOCT B neYanba wnu 3aryba ce npusHaea B
nevyanbaTa unu 3arybara.

N3nckeaHuATa 3a OTNUCBaHE ce 3anaseaTt NnoyTu HenpomeHeHn cbrnacHo MCC 39.

MC®O 9 enusa B cuna 3a rogM LLIHK neproan 3anoysaium Ha/ unum cned 1 sHyapu 2018 (no-paHHo
npwunaraHe e paspeLueHo), Bce olle He e npueT oT EC. PrkoBogcTeoTo ovaksa MCPO 9 na 6bae
NpUnoxXeH oT [IpyXecTBOTO B roAuLIHNTE (PMHAHCOBU OTYETH, KOraTo TOBa CTaHe 3a4bITIKMTENHO,
CblLLO Taka, Ye npunaraHeTo Ha Hoewua CTaHpapT e uMmMa 3HavuTeneH edekT Bbpxy cymuTe
OTYeTEeHW Mo NoBoA PUHaAHCOBUTE aKTMBM U (huHaHCOBUTE Nacueu Ha [pyxecTBoTo. Bbnpeku
TOBa, HE € YMecTHO [a ce npefocTtaBs pasymHa npubnusvTenHa oueHka Ha edekra [o
3aBBLPLUBAHETO Ha AeTalnHuA nperneg.

* Namerernns B MC®O 10 n MCC 28, osarnaeeH [Mpopaxba unu BHOCKM Ha akTMBW MeEXOY
WMHBECTUTOP W HErOBOTO acoLMWpaHo UMW CbLBMECTHO npeanpuaTve (M3fafdeH npes centeMepu
2014 r.) - U3ameHeHWATa, NpUNoXUMa 3a rogullHM Nepuoan, sanoYeawiy Ha unv cneg 1 sHyapu
2016 r., ca Haco4YeHM KbM TEKYLUMSA KOHMMWKT MeXay ABaTa CTaHAapTa W ce WU3sicHABa ganu
nevyan6ata vnu sarybata TpsbBa ga ce Nnpu3HaBaT M3LAMNO, KOraTo caenkaTa BkoyBa GusHec, v
4acTU4HO, aKo BKIMOYBA aKTUBMW, KOUTO He npeacTaBnaBaTt GusHec.

* NameHeHns B8 MCPO 10, MC®O 12 n MCC 28, o3arnaBeHun VIHBECTULMOHHW MNpeanpusTus:
npunaraHe Ha W3KIMTIOYEHUETO 3a KoHconupaumsa (uspageH npes pekemepu 2014 r) —
N3ameHeHWeTo enpunoXvmMo KbM rogvLLHWTE NEPUOAN, 3anoyBallum Ha unu cneg 1 aHyapu 2016 r.
MN3sicHsiBa ce npunaraHeTo Ha KOHCONMUAAUMOHHU U3KMYeHWe 3a MHBECTULUMOHHW NpeanpusaTus
N TEXHWTE ObLUEpHW OpyxecTBa. Onpefens ce fanwu AafeHO NpeanpusTie e WHBECTULUMOHHO
npeanpuaTve. JpyXeCcTBOTO HE oYakBa fa MMa HAKakbB eeKT BbpXy (OMHAHCOBUTE OTYETU.

* ameHeHuAa B MC®O 11, osarnaeseHn CY4eTOBOOHO OTYMTaHe Ha NpuaobuBaHusaTa Ha AANOBeE B
CbLBMECTHO KOHTpOnUpaHW genHocTn. (M3gageHu npes man 2014 r.) - iameHeHuaTa, npunoxmmm
3a roguwHY nepuoau, 3anodsawy Ha unu cnef 1 aHyapu 2016 r. MameHeHnATa npeqocTaBsaT
HOBW HaCOKM OTHOCHO CYETOBOAHOTO TPETMPaHe Ha npuaobuBaHeTo Ha AAMOBE B CbBMECTHO
KOHTpOnMvpaHu OeWHOCTA, B KOUTO CbBMECTHO KOHTpoOnupaHaTa AeHoCT npeacTaensasa busHec.
N3meHeHusiTa ce OTHACAT KaKTo 3a MbpBOHaYanHo npuaobuBaHe Ha y4yacTMe B CbBMECTHa
[AeNHOCT, Taka v nNpuaobuBaHeTo Ha OOMBIHUTENHO yyYacTve . [IpyKecTBOTO He o4akea Aa vma
HAKaKbB eekT BbpXy (OMHAHCOBUTE OTYETH.

« MC®O 15 lMpuxoan oT [oroBopu C KneHTWTe (M3gageHwn npes man 2014 r.) - HosuaAT
CTaHAapT, B cuna 3a roguvlHu nepuoam, sanoyeailyym Ha wnum cneq 1 siHyapu 2018 r., 3ameHsi
MCC 11, MCC 18 u TexHuTe TbnkyeaHus (SIC-31 u KPMC®O 13, 15 n 18). CtaHgapTbT
CbAbpXa efuHeH MoJen, KOWTO € NPUIOXUM 33 BCUYKW JOTOBOPKW C KIMEHTU, U ABa Noaxo4a 3a
npu3HasaHe Ha MpwWxogu: B TeYeHWe Ha BpeMeTo UNW B OnpefeneH MOMEHT OT BPEMETO.
MopgensT BkNouBa 6asvpaH Ha AOroBopa aHanu3 Ha TpaH3akuuuTe OT MNET CTLMKW, 3a Oa ce
onpejenu Kora v KakbB Npuxoa aa 6bae npusHaT, KOWTO MOAEN Ce npunara 3a BCUYKW LOroBopu
C KnueHtTn. CTaHOapTbT BKNOYBA OOLWMPHM HOBW M3UCKBaAHWA 3a onoBecTABaHe. Hosute
OMOBECTABAHMA MOXe fAa MNpeAcTaBnsABaT BaXHa AONbIHWTENHA MHhopmaunsa 3a
WHBECTUTOPUTE W KOHKYPEHTUTE OTHOCHO O6MW3Hec npakTUKuTe W NepcnekTvBuTe npeg
ApyxecTBoTo. He ce gonyckaT W3KMNOYEHWMA OTHOCHO YyBCTBWUTENHa TbProBCKa WHGOpMauus.
PvkoeoactBoTo o4vakea, Ye MCO®O 15 wWwe 6baar npueTr BbB (MHAHCOBUTE OTYETU Ha
[pyXecTBOTO, KOrato CTaHe 3ab/mMKUTENEH U Ye NpunaraHeTo Ha HOBUSA CTaHAapT MoXe Aa uma
3Ha4YUTENEH edekT BbpXy CYMUTE, OTYETEHWN MO OTHOLLUEHWE Ha npuxoauTe. Bbnpekn ToBa, He e
BBb3MOXHO [a Ce OCUIypU pa3yMHa oLeHKa Ha ToBa AeWCTBME, AOKaTO HE € 3aBbplueH noapobex
nperneg.
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[oknapg 3a genHocTTa
NHaveuayaneH roguileH (PUHaHCOB OTHET 3a roAuHaTa, npuknoyealla Ha 31 gekemspu 2015r.

MuHumMmanHa cpaBHUTENHa MH opMauus

C umsknoveHve Ha cnyvaute, korato MC®O paspelsaBat unu M3UCKBAT OPYro, APYKECTBOTO
npeAcTaBs cpaBHUTENHa WHMOpPMaUKUs No OTHOLLEHWE Ha NPeaXofeH NMepuos 3a BCUYKW CyMMU,
OTYETEHWU BbB (PMHAHCOBUTE OTYETU 3a TEKYLUMUA NEPUOA.

[Opy»XecTBOTO NpeAcTaBsA KaTo MUHUMYM ABa OTYeTa 3a (PMHAHCOBOTO CLCTOSHWE, ABa OTYeTa 3a
nevyanbarta unu sary6arta n gpyrus BceobxBaTeH 40X04, ABa OTAENHW OTYeTa 3a nevyanbarta wnm
sarybaTa (ako ce npeAcTaBAT Takuea), ABa OTYeTa 3a NapuyHWTE NOTOUM M [Ba OT4YeTa 3a
NPoOMeHWUTe B COBCTBEHMUSA KanUTan 1 CBbpP3aHUTe C TAX NMOACHUTENHU NPUNOKEHWS.

OnoBecTABaHUA Ha obe3LeHKa B OTYeTUTE, NyONMKyBaHu npe3 2015 .
MMpwn cerawHata MKOHOMUYEcCKa cpefa, OMNOBecTABaHMSATA, OTHacAlWM ce Ao obeslueHka, ce
XapakrepuaupaTt ¢ HapacTealwo 3HadeHue. [Topaan ToBa Te3n MMOACHUTENHU NPUNOXEHUS KbM
nybnvkysaHuTe npes 2015 r. oT4eTU Ha [JpyKeCTBOTO, CbAbPXAT NoApobHU ONoBecTABaHMA Ha
obesueHKa, KbM crefHUTe pasgenu:

o OnosecTABaHMA NO CHETOBOAHATA NOMUTMKA,;
OnoBecTABaHUA Ha CbLUECTBEHW NPEANONOXEHNS;
Apyrv dvHaHCOBK aKTUBMK;
TbproBckK B3eMaHus.

OnoBecTABaHMA 3a KOMNNeKkTa (puHaHCOBH OTYETH
MNBNHWA KOMMNEKT (PUHAHCOBM OTYETU, BKIOYBA CEAHUTE KOMMOHEHTHN:
e OTY4eT 3a HUHAHCOBOTO CLCTOSHWE KbM Kpas Ha nepuojaa;
OTtueT 3a nevyanbata unu 3arybaTta v gpyrus BceobxeaTeH [oxo4 3a Nepuoaa;
OTtyeT 3a npomeHuTe B cOBCTBEHWA KanuTan 3a nepuoaa;
OT4yeT 3a NnapuyHUTE NOTOLM 3a Nepuoaa;
[MoscHUTENHU NpUNoXeHuA, npeacTasnABawM oboblleHne Ha MNo-BaXXHUTE CYETOBOAHM
NMONMUTUKW W Jpyra nosicHUTENHa WHMOpMauuns, cpaBHUTENHA WHGopMauva no
OTHOLLUEHVE Ha NPeaXxofHUs nepuog w
e OTyeT 3a MPVMHAHCOBOTO CLCTOAHME KbM HA4YanoTo Ha Hal-paHHWUA CpaBHWUTENEH Nepuos,
KoraTto [ApyXecTBOTO Mpwunara cYeToBOAHa MOMUTWKA CbC 3afHa gata WM npasu
npensyncneHne cbec 3afHa faTta Ha cTatuu B cBOUTE (DMHaHCOBWM OTYETW, UMK Korato
npeknacuguumpa ctatum B cBonte hMHAHCOBU OTYETH.
lNpencraBaT ce ¢ eAHaKBO 3HA4YeHME BCUMYKM (DUHAHCOBM OTYETM B MbIEH KOMMNEKT OT
hUHAHCOBM OTYETM.
MN3bopa Ha pBKOBOACTBOTO € Aa NpefcTaBu eAWnH oT4eT 3a nevyanbarta wnu 3ary6arta u apyrvs
BceoOxBaTeH goxoa.

[lonycTMMo anTepHaTUBHO TpeTUpaHe

B onpegenenun cnydan, MC®O nossonsea noeseye OT €AHO BB3MOXHO CYETOBOAHO TpeTupaHe
Ha onpejaeneHa caenka wnu cebutve. JlvuaTta, U3roTBALUM (PUHaAHCOBWTE OTYETH, TpsibBa Aa
n3bepat ToBa TpeTUMpaHe, KOETO Hal-TOMHO CbOTBETCTBA Ha AeHoCTTa Ha [pyXecTBoTo.
CwrnacHo MCC 8, ot [pyxecTBoTO ce ManckBa ga nogbepe v Aa npunara CBOMTE CYETOBOLHM
NONUTUKL nocnefoBaTenHo 3a noAobHUTe caenkn w/wnu 3a Apyrv cbOWTUA U YCIOBMUS,, OCBEH
korato gageH MC®O KOHKpeTHO M3UCcKBa MMM MO3BOMABA KaTeropusauua Ha nosuumute, 3a
KOUTO MoraT fAa ca noAaxogsawu pasnuyHn nonutukn. Korato pgageH MC®O wsncksa wnu
no3BonsiBa TakaBa KaTeropusauusa, 3a BcAKa efHa OoTAenHa KaTeropua ce nogbupa M
rnocriefoBaTenHo ce npunara Han-nogxofsuiata cHeToBofHa nonutuka. lNMopagw ToBa, crnep
KaTo Beye e n3bpaHo HAKoe OT anTepHaTWBHWTE TPETMPaHUs, TO Ce NpeBpblla B cyeToBoAHA
nonutuka u Tpsbea ga 6bae nocnefosaTenHo npunaraHo. NpomMeHn no cyeToBoAHAaTa NONUTUKA
TpabBa Aa ce W3BLPLLUBAT CaMo KOraTo TOBa Ce U3NCKBA NO cunaTa Ha CTaHA4apT UM ThIKyBaHe,
WKW aKko, B pesynTar Ha npomMsaHaTa, BBMNPOCHUTE (DUHAHCOBM OTYETWU e NPefoCcTaBAT nNo-
HagexaHa u pereBaHTHa MHdopmaums.

B HactoAwara ny6nukauua, korato MC®O pasa Bb3moxHocT 3a w3bop, [pyxecTBoTO
Bb3npuema efHo OT Bb3MOXHUTE TPeTUpaHWsA, a MMEHHO TOBa, KOETO € HaW-NMoAXoAsllo 3a
obcroATencTsata, B KOUTO ce Hamupa. B komeHTapa ce onwucea nogpobHo kos e uabpaHaTa
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[oknapn 3a genHocTTa
MNHoveuayaneH roavweH oMHaHCOB OTYET 3a roauHaTa, npuknoysalla Ha 31 gekemepn 2015r.

NoNnTUKa, Kakrto W NpuHMHUTE 3a TO3U I/|360p, M ce MNpefcTtaBAT HaKpaTKo pasnukuTe B
WN3NCKBAaHUATa OTHOCHO ONoOBeCTABaHMATA.

®uHaHCOB 0630p OT PLKOBOACTBOTO

B gonbnHeHne KbM OUHAHCOBUTE OTYETW, MHOTO NPeAnpUATUA NPeLcTaBaT puHaHcoB 0630p oT
pbkoBoacTBoTO. B MC®O HAamMa mancksaHe Ja ce npeAcTaBs TakaBa MHGOpPMauUUsi, Makap Ye
naparpad 13 ot MCC 1 cbabpxa KpaTKo OnMcaHWe Ha TOBa, KOETO MOXe Ja 6bae BKIYEeHO B
eavH roguweH poknaf. lpes fgekemepu 2011r. CbBETBT MO MEeXAYHAPOAHW CHETOBOLHM
ctaHpaptm  (CMCC) wuspage MCPO WanoxeHue 3a npaktukata - Komewmap Ha
pbKOgodCcMmeomo, KOWTO ovyepTaBa efHa LUMpoKa, HeobBbP3Balla pamMka 3a MpeacTaBsHETO Ha
KOMEeHTapa Ha pbKOBOACTBOTO BbB Bpb3ka C PUHAHCOBUTE OTYETU, U3rOTBEHN B CLOTBETCTBUE C
MC®O. Ako [IpyxecTBOTO pelun Aa crnefBa yKaszaHusiTa, CbAbpXKalln ce B MafoxeHuemo 3a
npakmukama, To pPbKOBOACTBOTO Ce Hackpyasa fa obAcHM CTeneHTa, B KoATo e Buno cnensaHo
HsnoxeHuemo 3a npakmukama. W3sBneHWeTo 3a CbLOTBETCTBUE C M3noxeHuemo 3a
npakmukama ce fonycka camo, ako BbNpoCHOTO M3noxeHue e Buno cnegBaHo U3Lano.
CbabpxaHneTo Ha PuHaHCOBUA 0630p OT PLKOBOACTBOTO C& ONPeAensa OT MECTHWU M3NCKBaHUA
Ha nasapa ¥ OT BbMpPOCUTE, KOMTO ca cneundwyHu 3a gapeHa topucaukums. Mopaau Tosa,
[pyXecTBoTO He e npeacTaBuno GuHaHcoB 0630p OT PLKOBOACTBOTO, a roAWLUeH goKnag 3a
AelHocTTa.

NMPU3HABAHE HA NPuUxoq

Mpuxoa ot npoaax6a Ha UMOTH

Mpuxoa oT npogaxba Ha WMOT ce MpuW3HaBa B oT4YeTa 3a nevanbaTa unu sarybata U Apyrus
BceobxBaTeH AoOXof Ha [fatata, Ha KOATO npaBoTO Ha cOBCTBEHOCT BBLPXY WMOTUTE €
npexebpneHo. Mpuxon e cnpaeeanvMeara CTONHOCT Ha NoMydYeHaTa Unu gbmkumara npecrauus
3a MMOTWUTE, HETO OT AaHbLM (T.€. AaHbK fob6aBeHa CTOMHOCT) Nnpu npoaaxbara.

Mpuxopg ot YCnyru ce npusHaea BbB (HUHAHCOBUAT OTYET 32 BCceoOXBaTHUA AoxXo4 Ha AartaTta
Ha KOATO e 3aBbpLUeH eTan OT ycnyrata No gorosopeHata caenka.

Mpuxoau nNo uecun ce NpMaHasaT Ha NPUHLMNA Ha TEKYLLO HAYUCMsiBaHe U CbAbPXaT NpUXoan
OT NUXBX MO LeaupaHn B3eMaHUsA, NpUxoau oT cbBpaHW HOPUCKOHCYNTCKM Bb3HarpaXaeHus u
npvxoan oT cbbpaHW B3eMaHWsa, Haj MOKYMHUAT UM HomuHan. MMopaan cneuudukaTa Ha
AENHOCTTa Ha [pPY)XeCTBOTO B Ka4yecTBOTO My Ha perucTpupaHa UHaHCOBa WHCTUTYLWS,
npvXxoauUTe B TOBa MEPO Ha OTYeTa 3a BceobGXBaTeH JOXO4 Ca OCHOBHU MO pasmep W xapakTtep,
nopaam KoeTo ca NOCOYEHM KaTo NPUXOAM OT OCHOBHATa AENHOCT Ha ApPYXKecTBOTO.

Mpuxoamn ot NUXBKU
Mpuxoawn oT NWXBW ce Npu3HaBaT NPOMOPLMOHANHO 3a nepvofa no MeToga Ha edekTuBHaTa
nvxBa.

Mpuxogu oT gUBUOEHTH
MNpuxopa OT AUBUMAEHTM Ce NPU3HaBa, KoraTo ce YCTaHOBM NPaBOTO Aa ce MOoMy4y AUBUAEHT.

PA3XO0M

[pyxecTBOTO 0TYMTa TEKYLIO pa3xoAuTe 3a AeHOCTTa No MKOHOMWYECK eNeMeHTH U crnej Toea
M oTHacA Mo (yHKUMOHANHO npejHasHaveHve ¢ Len dopmupaHe pasMepa Ha pasxoauTe no
HanpasneHus u genHocTu. Npu3HaBaHeTO Ha pasXxoAW 3a TEeKyLUMA Nepuog ce M3BbpLUBa Mpw
HayMcnaBaHe Ha CbOTBETCTBALUUTE UM NPUXOAM.

Pasxogute ce oTuMTaT Ha NpUHUMNa Ha TekyLlo Ha4ucnasaHe. OueHsBaT ce No cnpaseanvBaTta
CTOWHOCT Ha NNaTEeHOTO UMK Ha NPEeACTOALLOTO 3a nnallaHe.

O6wM M agMUHUCTPaTUBHU pPa3xoam
Tasu pasxoaHa kaTeropus BKMOYBa BCUYKW pasxoam oT obLy 1 aAMUHUCTPaTUBEH XapakTep.
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[oknag 3a fgeiiHocTTa
WNHavBuayaneH roguuleH oMHarHcoB OTHET 3a roguHaTa, npukniyealla Ha 31 aekemepu 2015r.

Pasxoam ot o6e3ueHKa

[py>XecTBOTO M3BLPLUBA NEPUOAUYHO Ha BCSAKO TPUMECEYME MPernean 3a Hanuyne/oTcheTBUE
Ha ycnosuA 3a obesueHka Ha (PMHAHCOBUTE CM aKTUBU, MHBECTULIMOHHU UMOTU U APYTY aKTUBMK.
PasxoauTe oT obeleHka Ha aKTMBUTE ce MpW3HaeaT B OoTYyeTa 3a BCceoOXBaTHUS [OXOA KaTo
pasxo4M OT OCHOBHa [AeWHOCT, nopaaw cneundmkata Ha [AedHocTTa Ha duHaHcosaTa
WHCTUTYLMS W ynpaBneHWeTo Ha UHAHCOBUTE W aKTMBM KaTo OCHOBHA [JeyiHocT Ha
ApPYXecTBOTO. MpuHULMNUTE Ha obe3sLeHka ca NoApobHO passAcHEHN B NMOACHUTENHUTE Benexkm
KbM CbOTBETHUTE rPyNu OT aKTUBW.

MNnawaHusa No NU3MHIOBU OOrOBOPHU

MnalwjaHnAaTa no onepatMBeH NMW3WHI ce Npu3HaBaT B nevanbu u 3arybu Ha Gaza NUHeHUs
MeTo/ 3a nepuoAa Ha NMU3NHroBus Aorosop. MNony4YeHn AONbAHUTENHN NNalaHna ce NpuaHaeaT
KaTo HepasfernHa YyacT oT o6LMTe NMM3NMHIOBM pPasxoau Npes nepuoaa Ha Joroeopa.
MWHUManHWTe NU3NHIOBM BHOCKW MO (PUHAHCOB NWU3UHI ce pasnpefensaT mexay (UHaHCOoBM
pasxoAu 1N HamarnsBaHe Ha HeypefeHWTe 3aabikeHns. PUHaHCOBWTE pasxoauv ce pasnpenensT
KbM BCEKW Nepuvoji 3a BPEeMEeTO Ha NW3MHIOBUA CPOK Taka, Ye Aa ce MOCTUrHe NOCTOsIHEH
nepuoguyeH fiMxeeH NpoLEeHT Ha ocTaTbKa OT 3a4b/IKEHNETO.

YCNoBHUTE NU3WHIOBM MMaljaHWA Ce OTYMTAT KaTo ce PeBU3MpaT MUHUMAaNHWTE MU3WHIOBM
nnatlaHua 3a 0cTaTb4YHUA CPOK Ha NN3MHra, KOraTto KopeKkuuaTa rno M3nHra e noTebpaeHa.

®uHaAHCOBM NPUXOAMN U pa3xoam

®uHaHCOBUTE MNPMXOAMN BKNOYBAT MPUXOAWM OT NWXBWM MO WMHBECTMPAHW cpencTBa (KyneHu
B3eMaHWs, MHBECTMLMI Ha pasnonoxeHne 3a npofaxba v np.), npuxoan oT AMBUAEHTH, neyanba
oT npogaxba Ha WHAHCOBM akTMBM Ha pasnonoXeHwe 3a npopgaxba, nNpoMeHn B
cnpaeeanueata CTOWHOCT Ha (PUHAHCOBM aKTMBM OTYMTaHWM MO CrnpaBeasiMBa CTOWHOCT B
nevanbata wnu 3arybarta, neyanba oT onepauMn B YyXAecTpaHHa BanyTa, MpUsHaTK KaTo
ne4anbu u sarybu. MNMpuxon OT NUXBKU ce NpU3HaBa B MOMEHTA Ha HayMCnABaHETO My No MeToda
Ha edekTUBHaTa nuxsa. [puxoa oT AMBUAEHTW Ce NpU3HaBa Ha JaTaTta, Ha KOSITO € YCTaHOBEHO
npasoTo Ha [IpyXecTBOTO fAa Nomny4u nnaljaHeTo, KOATO B Cry4Yas Ha KOTMPaHM LEHHW KHUXa e
fataTta, crej KoATo akuuute ctaBaT 6e3 npaBo Ha nony4vyaBaHe Ha NocneaHus AMBUAEHT.

KbM pasxoauTe 3a AeWHOCTTa ce OTHACAT WM hvHaHCOBM pasxoaw, Kouto [Apy»KecTBOTO OT4YuTa U
KOWUTO ca CBbp3aHM C obwyalHaTa gelHocT. [MpUMHUMNBLT Ha HadvucneHwe ce oTHacsa [0
duHaHCOBUTE pasxofW, Taka KakTO ce OTHAcHA 40 BCUYKM APYrM KOMMOHEHTM Ha oT4yeTa 3a
poxoguTe. Te BKNOYBAT U BCUYKKA 0683LEeHKN Ha UHAHCOBW aKTUBM.

®UHAHCOBW pa3xoAu BKIKYBAT pPasxofu 3a JIMXBM Mo 3aemu, 3arybu oT onepauun B
YyyxaecTpaHHa BarnyTa, NPOMEHW B CNpaBefnvBarta CTOMHOCT Ha hMHAHCOBW akTUBW OTYUTAHW
no cnpaeefnunea CTOWHOCT B nevanbata wnu sary6ata, obesleHka Ha PUHAHCOBW akTUBK WU
3arybun OT Xe[KWHroBW MHCTPYMEHTK, KOUTO ce npusHaBaT KaTo nevanba unu 3aryba. Beuukm
pasxofu Mo nnaTtumn NVMXBYM MO 3aemMy ce npusHaBaT kaTo nedanba wnu 3aryba, kato ce
n3nonasa MeToda Ha etPeKTUBHUA NTMXBEH NPOLEHT.

Pasxoav no 3aemu, KOUTO HE MOraT Aa ce OTHecaT NPSAKO KbM NpuaoBUBaHETO, CTPOUTENCTBOTO
UM NPoM3BOACTBOTO Ha OTroBapsll Ha YCroBWATa akTWe, Ce MpuaHasaT B neyvanbu un 3arybwm,
KaTo ce U3nonssa MeTofa Ha eeKTUBHUA NMUXBEH NPOLIEHT.

Meuanbu n 3arybun oT KypcoBW pasnukn ce NpeAcTaBAT Ha HeTHa 6a3a BLB (PMHAHCOBUTE OTUYETH.

TEYAJIIBU UITN 3AT'YBU 3A NMEPUOLA

Beuvuku npuxoAHn U pasxoHU cTaTim, NpU3HaTK 3a nepuoaa, ce BkrvaT B nevanba wnu saryba,
OCBEH aKo cTaHdapT uiu passdcHeHwe ot MC®O unauckeat gpyro.

MNevanba wnun 3aryba e oblwjara cyma Ha NPUXOAUMTE MUHYC PasxofuTe, KaTo ce W3KM4year
KOMNOHEHTUTE Ha Apyr BceobxBaTeH [OXOA.

UMOTH, MALLUNHN U CBOPBXXEHUS
[py MbpBOHaYanHoO NpuM3HaBaHe UMOT, MalUMHA, CbOpbXEeHWe unu obopyaBaHe ce oT4YuTaT no
LUeHa Ha npuaobuBaHe, KOSATO BKMOYMBA MOKyMHaTa UeHa, KakTo M BCUMKM MPeKW pasxoaun 3a
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_ HNoknap 3a AelHocTTa
MHaveuayaneH rogueH ovHaHCOB OTYET 3a roawnHaTa, npukntoysala Ha 31 gekemspm 2015r,

NpuMBEXOaHETO Ha axktuea B paboTHO CbCTOSHME 3a npedBuaeHata My ynotpeba ot
PBLKOBOACTBOTO.

Cnen nbpBOHA4YanHOTO My MpU3HaBaHE MMOT, MalUuHa, CbOpbXeHue unu obopyABaHe ce
oTYyMTaT MO LUeHa Ha npugobuesaHe, HamaneHa C HaTpynaHarta amopTusauus v 3arybu ot
obes3leHkKa.

AMopTM3aUMATa ce W3YWCNABaA Taka, Ye ueHaTa Ha npugobuBaHe Ha akTWBa, HamaneHa ¢
ocTaTb4YHaTa My CTOWMHOCT, Aa Ce OTNULIE 3a Mepuofa Ha Mone3HUs My MKOHOMWYECKWU XKWUBOT,
KaKTo cnegea:

Crpaau 4% nuHeeH meTopq
ChopbxeHus n obopyneaHe 10-33% nuHeeH meTopq,
KomntoTbpHa TexHuka 50% nuHeeH MeTos
MoTopHW NpeBo3HN cpeacTea 8% nvHeeH meTof
Opyru 15% nuHeeH MeToq

3emATa He ce amMopTusnpa

[MonesHWAT XWBOT, ocTaTbYyHaTa CTOMHOCT U METOL Ha aMopTu3auus ce npernexga, kopurupa,
ako e HeobxoAMMO, B Kpas Ha BCEKM OTYETEH Nepuos.

HdapeH nmoT, MawuHa, cbopbXeHne unu obopynBaHe ce oTnucea npw npogaxba wunu koraTo
aKTUBLT OKoH4YaTenHo Obhe wsBageH oT ynotpefa WM He ce 04YakBaT HUKAKBW ApYyru
WKOHOMWYECKM MMOM3W OT HeroBaTa npoabikaeawa ynotpeba. lMevanbute wunu 3arybute,
nony4yeHu npv BpakyBaHeTo Wiv u3BaxgaHeTo oT ynotpeba Ha UMOT, MallnHa, CbOpbXEHUE UMK
obopydBaHe, ce oOnNpefensT, KaTo pasnuka Mmexay npubnusutTenHo W3YMCIIEHUTE HETHU
nocTenneHna ot npopaxbaTta n GanaHcoBaTa cymMa Ha aKTWBa W Ce NpW3HaBaT B OTYeTa 3a
aoxopgure.

B xopa Ha obuyaiiHaTa JeHOCT APYXECTBOTO PYTUHHO NPOAaBa MMOTH, MAaLLUWHN U CbOPBIKEHWS,
KOWTO ca AbpXaHW 3a oTAaeaHe nod Haem. Korato Te npectaHaT ga 6baaTt oTaaBaHu nog Haem u
cTaHaT AbpXaHu 3a npofaxba, ce NPexebprsaT B MatepuanHnTe 3anacu no TaxHata 6anaHcoBa
cToiHoCT. lNMocTbnneHusaTa oT npofakbaTa Ha TakMBa aKTUBW Ce NpU3HaBaT KaTo MPUXOAU B
cvotBeTcTBMEe ¢ MCC 18. MC®O 5 He ce npunara, Korato akTveW, ObpXaHu 3a npodaxba B
obuyanHua xoa Ha AerHocTTa, 6bAAT NPEXBbPNEHN KbM MaTepuanHu 3anacu.

KoraTo pesepBHM 4acTu, pesepBHO obopyfBaHe W cepBM3HO obopyaBaHe OTroBapAT Ha
OMNpeAeneHveTo 3a MMOTH, MaLLMHA U CbOPBKEHUSA Ce NMPU3HABAT B CbOTBETCTBME C onucaHuTe
no rope nonuTWKKW. B NpOTUBEH cnyyai Tesn no3numu ce KnacuduumpaT KaTto maTtepuanHu
3anacu.

[pyxecTBOTO Npu3Haea B BanaHcoBaTa CTOMHOCT Ha akTMB OT MMOTM, MALUMHU U CbOPBXEHMUA
cebecToMHOCTTa Ha NogMsAHa Ha YacT OT aKkTMeBa M oTnucBa OanaHcoBaTa CTOWHOCT Ha
NoAMEHeHaTa YacT, HE3aBMCUMO Aanu nogmMeHeHaTa 4acT € Guna amopTuaMpaHa oTaenHo. Ako
He € Bb3MOXHO fa ce onpepenu HanaHcoBata CTOMHOCT Ha NogMEHeHaTa 4acT, ce W3nons3Bsa
LeHaTa Ha npugobuBaHe Ha 3amMeHsLlaTa 4YacT KaTo MHAMKauMA Kakea e Buna ueHaTa Ha
npuaobusaHe Ha NoAMeHeHaTa YacT KbM MOMEHTa, KoraTo e buna npugobuTa unun noctpoexa.
MocnegsawwTte pasxogn ce npubaBaAT KbM GanaHcoBaTa CTOWHOCT Ha akTWUBa WKW ce oTyuTaT
KaTo OTAeneH akTue, camMo KoraTo ce o4akea, 4e [pyxecTBoTo LWe nonyuu 6Gbaelin
MKOHOMMYECKMN U3rofu CBBbP3aHU ¢ ynotpebarta Ha TO3W aKTVMB M KoraTo OTYeTHaTa MM CTOMHOCT
Moxe Aa ObAe AocToBepHo onpegeneHa. Paxogwte 3a TekywloTo obcnyXBaHe Ha WMMOTH,
MaLUWHW, CbOPBXEHUA 1 0BopyABaHE Ce OTYATAT KaTo TEKyLUM 3a nepuoaa.

JIn3nHroBu aKTuBmu

JInsuHrute ce knacuuumpat Kato OUHAHCOBKU NU3UHIW, KOraTo MO CbLUECTBO Ce NPEXBLPNAT
BCUYKM PWUCKOBE W W3roaMW, npousThyawm oT cobCTBeHOCTTa BbPXYy [JdajeH akTuB Ha
nusuHronony4aTtensa. Beuykn octaHany NU3nHIM ce knacuuumpaT KaTto onepaTuBHU TU3UHIA.
AKTUBUTE W NacvBWUTE MPOW3TUYaLLM OT AOroBopy 3a (PUHAHCOB NM3WHT MbPBOHaYanHo ce
npu3HaBaT BbB (PUHAHCOBMA OTYET 32 (PUHAHCOBO CLCTOAHME MO TAXHATa CnpaBeanvea
CTOMHOCT NpKU 3ano4YBaHETO Ha MW3WHIa UMW ako € Mo-HWCKa — Mo HacTosAwaTta CTOWHOCT Ha
MWHUMAITHUTE NU3WHIOBM NnallaHus.
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[oknan 3a AerHocTTa
WHavemayaneH roguweH (hMHaHCoB OTHET 3a rofuHara, npuknoyealya Ha 31 gekemspu 2015r.

Cnep nbpBoHavYanHo npuaHaBaHe npwunaraHata amopTW3aLMOoHHA NonuTKa € nocneposartenHa
C Ta3n 3a nputexaBaHWTe OT [pyXecTBOTO aKTUBKM, KOWTO ce amopTtuaupart. B pesyntar
npu3aHaTuTe pasxoiu 3a amopTM3aLus ce W3YMCMSABAT B CbOTBETCTBME C MOME3HUS XWBOT Ha
akTMBa no cTaBKaTa onpeferneHa 3a WMOTW, MalUMHW W CbOpPBXeHUA ([pyXecTBOTO He
npuTexxaBa fM3VMHIOBM HemaTepuanHu aktueum). AKO He CbLUecTBYBa AOCTaTb4YHa CTeneH Ha
CUIyPHOCT, Ye IU3VHronony4yatenar we npuaobue cobcTBeHOCTTa [0 Kpas Ha cpoka Ha
NU3NHTOBUA LOroBOp, akTMBLT TpsibBa Aa 6bae UsLANo aMmopTUsMpaH npes no-kpaTkus oT gBaTa
CPOKa — CPOKa Ha NMU3NHTOBUA [Or0BOP UK NOME3HUA XUBOT Ha akTUBa.

®rHaHCOBWAT pa3sxoj ce pasnpedens no nepvoan 3a cpoka Ha NU3NHIOBUS A0roBOp, Taka Ye Aa
ce MoIny4u NOCTOAHEH NUXBEH NMPOLEHT 3a NepuoguTe No OCTaTbYHOTO Canfo Ha 3adbiMKeHUETO.
JInavHroBUTe nnaiwlaHus no onepaTuMBEH INU3WHT ce MPW3HaBaT KaTo pas3xof B oT4yeTa 3a
L0X0AWUTe Mo NUHENHWA MeToZ 3a Lenus CPOK Ha NIM3NHIOBUS AOrOBOP.

Ctumynute npu AoroBapsHeTO Ha HOB OMNEpaTUBEH NU3WHI ce KpeauTupaT B OTYeTa 3a
nevan6ata wnu sarybata v apyrus BceobxsaTeH 40X04 MO NMHENHNA METO Npes3 Lenus Ccpok Ha
NW3UHIOBKUA A0OrOBOP.

[lpoBu3nun ce npaBAT B OT4eTa 3a (PMHAHCOBOTO CBLCTOSHWE 3a ceralHaTta CTOWHOCT Ha
obpemMeHsaBalUNA eneMeHT Ha onepaTuBHWA NW3UHT. ToBa OOMKHOBEHO Ce Cry4Ba, KoraTo
[pyXecTBoTO Npecrasa Aa W3nonssa NnoMeLleHns U Te octaBat cBobo4HM B Kpas Ha NW3NHIOBUA
[IOroBOp UNW ce npeoThasBaT 3a HaeMHW CyMW, KOMTO He HafdBulIaBaT pasMepa Ha cymara
nnatuma oT [Ipy>XecTBoTO CbrnacHO OCHOBHUS NN3WHIOB AOroOBOP.

OnpepensiHe ganu gageHo cnopasyMeHue Cbabpka NTU3UHT

Mpu Bb3HUKBaHE Ha criopasyMeHneTo [pyXeCcTBOTO OnNpeaens Aanu To € WNu CbAbpXa NU3UHT,
KoHKpeTeH akTuB e npegMeT Ha NU3WHT, ako WU3MNbIIHEHWETO Ha CrnopasyMEeHWeTo 3aBUCW OT
M3Non3BaHeTo Ha TO3W onpefeneH akTue. CnopasyMeHve NpefcTaBnsea npegasaHe Ha NpaBoTo
Ha nonsBaHe Ha akTMBa, ako crnopasyMeHWeTo npefocTaBs Ha [IpyXecTBoTo MpaBoTo Aa
yrnpaxHsiBa KOHTPOnN BbpXy ynotpebaTta Ha 6a30BNA aKTUB.

MNpv BBb3HMKBaHE WNK crief MNOBTOPHA OLEHKa Ha cropasymMeHweTo [pyKecTBOTO pasdens
nnaLwaHma U pyrv U3NCKBaHW Bb3HarpaXaeHus no Toea CnopasyMeHWe, Ha TakuBa 3a NU3UHT 1K
TakvMBa 3a OpYyrv eNeMeHTV Bb3 OCHOBa Ha OTHOCUTENHUTE WM ChpaBegsiMBM CTOMHOCTU. AKO
OpyXecTBOTO 3aKM4M, 4Ye 3a JafeH (UHAHCOB fW3WHT € HEBB3MOXHO Aa ce pasfenaT
nnawaHnaTa HagexXaHo, akTMB WM MacuB ce MNpusHaeaT B pasMep, paBeH Ha crnpaseanveaTa
CTOMHOCT Ha 6aszoBuA aktme. Cnep ToBa NacMBbT Ce HamansBa, KoraTo Ce W3BbLpLIBaT
nnawaHuaTa, U ce npuaHaea BMeHEH (hMHAHCOB pasxoj BbpXy NacuMBa KaTo ce M3nonssa
AndbepeHumanHmua NMXBeH NPOLEHT Ha [pyecTBoTo.

UWHBECTULIMOHHHU UMOTH

KaTo MHBECTULIMOHHM UMOTW Ce OTYATAT 3eMK U/UNK Crpagn, KOUTO ce AbpPXKaT ¢ Luen nonyyasaHe
Ha npvxogun oT HAaeM UNK 3a yBenvyaBaHe CTOMHOCTTa Ha Kanutana.

[pyXeCTBOTO He oOT4MTa yvacTMe B WMMOTW, [AbpXaHW MO oOnepaTMBeH IU3UHF, KaTo
WHBECTULIMOHHN UMOTMU.

MNHBECTULMOHHWTE MMOTU CE OLEHABAT MbPBOHAYaNHO Mo LeHa Ha NpuaobuBaHe, KOATO BKMOYBA
1 pasxoauTe No caenkarta 3a npugobueaHe.

Cnepn nMbpBOHAYANHOTO NPU3HaBaHe UHBECTULMOHHUTE UMOTU Ce OTYMTaT No MOAena Ha LeHaTa
Ha npugobusaHe - LieHa Ha npugobueaHe HamaneHa ¢ BCUYKW HaTpynaHu aMmopTvaauvm v sarybu
oT obesueHka. Cres MbpPBOHAYaNHOTO NpM3HaBaHe WHBECTULUMOHHUTE MMOTW Ce OLEHABAaT B
CLOTBETCTBME C U3uckBaHmaTa Ha MCC 16 3a Toau moaen.

[pyxecTBOTO OLeHABa crpaBeAnMBaTa CTOWHOCT Ha UHBECTULMOHHUTE CUM UMOTK 3a LUenute Ha
ONOBECTABAHETO KaTO N3MNOM3Ba OLEHKA OT HE3aBUCUM OLEHUTEN.

WNHBECTULMOHHWTE UMOTKU ce OTNUCBaT npu ocBoboXaaBaHETO UMW KOraTo TpalHO ce U3BagAT oT
ynoTpeba 1 oT TAXHOTO ocBobOXAaBaHe He ce oYakBa HuUKakea bbaella nonsa.

Mevyanbute n 3arybute oT wMsBaxpaaHe oT ynoTpeba wmnu ocsoboxaaBaHe OT WHBECTULMOHEH
MUMOT, Ce ONpefensAT KaTo pasnuka MeXZay HETHWTE MOCTLMMEHUs OT ocBoboXOaBaHETO W
BanaHcoBaTa cyma Ha akTuBa W ce Npu3HaBaT B OTYETa 3a AOXOAUTE 3a Nepuoaa Ha M3BaxaaHe
oT yrnoTtpeba nnu oceoboxaapaHe.
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Hoknapn 3a AenHocTTa
WHauvBrayaneH roauweH hUHaHCOB OTHET 3a roguHaTa, NpuknoyBawa Ha 31 aekemspm 2015r.

AMOpTM3aLUWA ce HaYMCnsaBa, CaMo ako aKTMBBLT e OLleHeH Mo 1 ce n3vmcnAaea Ha 6asaTa Ha KBOTU
oTpasAealln OCTaBallunsA nosfies3eH XXMBOT Ha akTuBa.

MATEPUAIIHU 3ATTACH

MaTtepuanHuTte 3anacu, KOMTO Ce OTYMTaT BbB (DMHAHCOBUAT OTYET NpencTasBnsBaT UMOTH,
AbpxaHW 3a npodaxba. Mimotute ce npuwaobuBaT OCHOBO 4Ype3 BbanaraHe, KaTo akTMBW -
obesneveHna Ha npugobuTn B3eMaHUA. AKTUBWTE Ce OLEHsSiBaT MbPBOHAYanHO Mo LUeHa Ha
npnaobreaHe ¢ BKIMIOYEHN BCUYKM PA3XOAM BB Bpbaka C NpuaoBuBaHeTo UM.
MpoBuans/obesleHka ce NpaBu 3a UMOTU Bb3 OCHOBa Ha ovakeaHaTa WM GbAela ynoTpeba u
HeTHa peanuanpyema CTOWHOCT.

HeTtHaTa peanusyema CTOWHOCT € npepfnonaraemarta NpoAaxHa LeHa, cref KaTto ce W3BaasaT
BCUYKN AOMBAHUTENHM pa3xoam 3a npogaxba.

AKTUBWTE OT Ta3u rpyna akTUBHO ce npegnarar 3a npofdax6a u/wnu otaasaHe nog Haem. Korato
akTMB OT rpynata Ha TeKyluTe maTepuanHu 3anacu ce oTaade Mo Haem, CbLUMAT ce
npeknacuuumpa B rpynata Ha WHBECTULMWOHHMUTE WMMOTWM W Ce npwunaraT TeKCToBeTe Ha
MCC 40.

KoraTo 3a akTuB OT rpynaTa Ha MHBECTULIVIOHHUTE UMOTW HE Ca HanuLe YCroBWA 3a OTYUTAHETO
My KaTo MHBECTULMOHEH /npekpaTaBaHe Ha [OoroBop 3a Haem/, CbLUMAT ce NpeacTaBA B oT4eTa
3a hMHaAHCOBOTO CLCTOSIHWE KAaTO aKTWB, AbpKaH 3a npogax6a, cbrn. MC®O 5.

OBE3LJEHKA HA HE@UHAHCOBHU AKTHUBH

NMOTK, MalUMHU N CLOPBKEHWA KaKTO U HemaTepuanHuTe akTMBM ca oBeKkT Ha TecTBaHe 3a
obesLeHka.

BanaHcoBaTa CTOMHOCT Ha Te3V aKTWBMW Ce NPOBEpPsiBa EXErogHo 3a MHAMKALMA 33 obesleHKa W
koraTo akTMBbT e ofe3leHeH, TOW ce OTnMcBa KaTo pasxol BbB (PUHAHCOBUA OTYET 3a
BCeoOXBaTHWA [[0X04 [0 pasMepa Ha HerosaTa oO4YakBaHa Bb3CTaHOBMMA CTOMHOCT.
BbacTaHoBMMaTa CTOMHOCT € Mo - BWCOKaTa OT chnpaBeAnvBaTa CTOWHOCT, HamaneHa ¢
pa3xoauTe no npopaxba, M CTOMHOCT B ynoTtpeba Ha aKkTUB UMW Ha efuHULa, reHepuvpalla
napuyHu noTtoun. BuacTaHoBMMaTa CTOMHOCT ce onpeaens 3a OTAENeH akTWB, OCBEH B criyqait,
Ye Npu U3MNOM3BaHETO Ha aKTMBA He ce reHepupar NapuyHU NoToUM, KOUTO [a ca B 3HavyuTenHa
CTENEeH He3aBUCUMU OT MapUYHUTE MOTOLM, FreHEPUPaHWU OT APYr akTUBWU WK FPYMM OT aKTUBM.
AKO TOBa € Taka, Bb3CTaHOBMMA CTOMHOCT ce onpepens 3a eaMHuuaTa, reHepupalla napuyHu
NMOTOUM, KbM KOATO aKTMBBT NPUHALIEXN.

CroiiHocTTa B ynoTpeba e HacTosLlata CTOMHOCT Ha ObAeliuTe napuyHy MNOTOLM, KOUTO ce
ovakBa fda ObAar nonyYeHW OT Tasn eguHuUua. HacToswuTe CTOMHOCTM ce W3YUChaBaT
nocpeacTBOM AWCKOHTOBW MNPOLIEHTH, KOUTO ce onpefensaT npeaun JaHbyHo obnaraHe u oTpasasa
Tekyujata nasapHa OLEeHKa Ha CTOMHOCTTa Ha napuTe BbLB BPEMETO WU crneunduyHute 3a
eauHULaTa puckoee, YnATo obesleHka ce namepsa.

3arybute ot obesleHka 3a eAVHULW, FeHepupally MapudHW MoTOLM, ce pasnpeaenaT MbpBo
Cpelly penyTauusaTa Ha eanHULATa W cnep ToBa NPonopUMoHanio Mexay ocTaHanuTe akTUBM Ha
efuHuuara.

3arybute oT obesleHka ce oT4ATaT B OTYeTa 3a BceobxBaTHWA Aoxon (B nevanbata wnu
sarybaTa 3a rofuHata), ocBeH ako 3a AafeHVs aKTuB He € (hopMUpaH MPeoLeHbYEH peseps.
ToraBa obesleHkaTa ce TpeTWpa KaTo HamaneHue Ha To3u pesepB (Npes Apyr BceobxBaTeH
[l0X0[}), OCBEH aKO TA He HaAXBbLPMS HEroBUA pasMep, N Ha[BULLEHMETO Beye ce BKMYBA KaTo
pasxof B 0T4eTa 3a BceobxBaTHWUA OOXO,.

[Mocrnepgallo yBenuyeHwe BbB Bb3CTaHOBMMAaTa CTOMHOCT /3a aKTMBW, 3a KOUTO ca 6unu
NnpuaHath 3arybu ot obesueHka B nevanbarta wnu 3arybartal/, npefu3BMKaHU OT MPOMEHU B
NpUBnManTenHUTEe OLEHKU, Ce npU3HaBa KaTo MpUMXof B OoTYeTa 3a BCeobXBaTHWA AOXOA, A0
CTENEeHTa [0 KOATO Te Bb3cTaHoBABaT obesLeHkara.

PUHAHCOBU UHCTPYMEHTH

MbpBOHaYanHo NpUsHaBaHe U OLEHABaHe :
[ApyxecTBOTO Npu3Hasa WHAHCOB aKTUB WK bUHAHCOB NacyB BbB (YMHAHCOBWA CU OTYET 3a
(PMHAHCOBO CbLCTORHME, CaMo KOraTo [APYXeCTBOTO CTaBa CTpaHa Mo AOrOBOPHUTE KNaysn Ha
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Hoknag 3a gelHocTTa
WHavBuayaneH rogvileH oMHAHCOB OTHET 3a rofuHaTa, NpuKNYBalla Ha 31 gekemepu 2015r.

CbOTBETHUA (PMHAHCOB MHCTPYMeHT. Mpu NMbpBOHAYanHoO Npu3HaBaHe, APYXXeCTBOTO MpU3HaBa
BCMYKN (ODUHAHCOBM aKTUBM M PUHAHCOBW MacuBM No cnpaBennvea croilHocT. Crnpasennvearta
CTOWHOCT Ha JafieH puHaHCOB aKTMB/Nacue Npu MbpPBOHAYaNHOTO My NpusHaBaHe 06UKHOBEHO e
JorosopHaTta ueHa. [loroBopHaTta UeHa 3a (OMHaHCOBW aKTMBW/MAcuBW OCBEH Te3W, KOWTo ca
KnacuuumpaHu no cnpaseAnueBa CTOMHOCT B nevan6a wnu saryba, BKMOYBA pasxoauTe Mo
cAaenkata, KOWTO Ce OTHacAT npsko KbM npuaobusBaHeTo/M3gaBaHeTo Ha MHAHCOBUA
WHCTpYMeHT. Pa3sxoauTe No chenkata HanpaeeHW npw npugobvBaHeTo Ha (UHAHCOB aKTUB U
u3gasaHeTo Ha dMHaHCOB nacue, KnacuduuMpaHu no cnpaeeanvnea CTOMHOCT B nevanba unu
3aryba ce oTumTaT He3abaBHO KaTo pasxos.

[ApyxecTBoTo NpusHaBa (PUHAHCOBU aKTWBW, M3MON3BaWki AaTaTa Ha CeTbIMEHT Ha chenkaTa,
KaTo Mo TO3W Ha4vH efVH aKTUB ce NpuU3HaBa B [leHs, B KOWTO e nonyyeH oT [pyXecTBoTo U ce
OTMWCBA B [eHs, B KOWTO € NpeAocTaBeH 0T [pyecTBOTO.

MocneaBawa oueHka Ha YUHAHCOBM aKTUBM

MNMocnedsawara oueHka Ha (PUHAHCOBMTE aKTMBKM 3aBUCM OT TAXHaTa Knacudvkauws npu
NbPBOHAYanHOTO WM NpuU3HaBaHe KaTo akTuBW. [pyXecTBoTO knacuduumpa duHaHcoeuTe
aKTVMBW B €[jHa OT CregHUTe YeTUPU KaTeropuu:

QduHaHCcOEU aKmueu, omyumaHu Mo cnpaeednuea cmoliHocm & nevyanbama unu
3azybama. AKTBUTE ce knacuduumpaT B Tasn KaTeropus, Korato NPUHLMMHO Te ca AbpPXKaHW C
Lien TbpryBaHe unu npenpogaxba B KpaTKOCpo4Ha nepcnekTuBa (TbProBCKU akTWBM) WK ca
AEPUBATUBM (C M3KNIOYEHWEe Ha [afleH [epuBaTuB, KOWTO e onpedeneH U e edeKkTBeH
Xe[XUpall WHCTPYMEHT) UM OTroBaps Ha YCroBUATa 323 OMpefeneH B TasW Kateropwsi npw
NbpBOHaYarHo NnpusHaBaHe.

Mevanbun wnu 3arybm npu nocnepBalla oUeHka Ha UHAHCOBM aKTUBKW, OTYMTAHUM nNO
cnpaeeasiMBa CTOMHOCT B nevanba wnu 3aryba BkNoYBaT WM AMBUOEHTU UMW NUXBU U ce
npusHaear B nevyanta wnu saryba.

3a roguHuTe, 3aBbpliBawmM Ha 31 pgekemsBpu 2015r. v 2014r., OpyXKecTBOTO He e
Knacupuuupano ©UHaHCOBW akTMBM KaTo AbpXKaHW 3a npodax6a wnu onpefeneHn kato TakMea
OTYUTaHK Mo cnpaBennuBa CTOWHOCT B nevanba wunu saryba.

3aemMu U e3emaHusi. 3aeMWUTe W B3EeMaHUsTa ca HedepuBaTUBHW (DUHAHCOBU aKTUBM C
thukcupaHu unu onpegensemMn nNnallaHWsa, KOUTO He Ce KOTUpaT Ha akTWBeH nasap. AKTUBWTE,
KOMTO ApPYXEeCTBOTO Bb3HamMepsBa Aa Npofaje BeAHara v B KpaTbK CPOK He MoraT Aa 6baar
KnacuduumpaHu B Tasn kateropusa. Tean akTUBW ce OTYMTaT MO aMopTM3MpyeMa CTOMHOCT U ce
nsnonssa MmeTofa Ha edeKTUBHWA §NWXBEH MNPOLUEHT (C M3KMHYEHWE Ha KPaTKOCPOYHUTE
B3EMaHWs KoraTo nuxeBaTa € HecblUecTBeHa), HamaneHa C MNpoBu3uA 3a obesleHka Wnu
HecbbupaemocT.

O6u14aiiHo TbProBCcKUTE U APYTY B3EMaHWs ce Knacuduumpar B Tasu KaTeropus.

@uHaHcoeU akmueu, ObpxaHu 0o nadex. ToBa ca HeaepuBaTUBHM (PUHAHCOBM AKTUBU C
uKcUpaHn unn onpeaensemMu nnawjaHus v dUKcMpaH nagex, 3a KOWTO [APYXecTBOTO UMa
MONOXWUTENHO HamepeHWe W Bb3MOXKHOCT Aa 3aAbpXW A0 nagexa. PMHaHCOBW aKTUBM, KOUTO
Npu NbpBOHaYarHO NpusHaBaHe APYXXecTBOTO € ONpeAenuno Kato OTYUTaHW No crpaBeanvea
CTOMHOCT B nevanbu unm sarybu unn HanwyHW 3a npodakba, KakTo U Teaun, KOUTO OTroBapsT Ha
onpeAeneHveTo 3a 3aeMy U B3eMaHWus, He MoraTt Aa 6baaT knacuduumpaHn B Tasu KaTeropus.
lNopobHo Ha 3aeMu K B3eMaHUs, TE€3W aKTMBW Ce OTYATAT MO aMopTuavMpaHa LieHa, kaTto ce
n3nonsea MeTofa Ha eeKTUBHUA NMUXBEH NPOLEHT MUHYC BCAKO HaManeHue 3a obesleHKa unu
HecbbupaemocT.

3a roguHuTe, 3aBbpluBaliy Ha 31 aekemepu 2015r. n 2014r., pyKECTBOTO He & 0TYENO KakBMTO
1 Aa 61no MHaHCOBK aKTMBU B Ta3W KaTeropus.

QuHaHco8U aKmueu Ha pasnosnoxeHue 3a npodax6a. ToBa ca HeaepuBaTUBHU (DUHAHCOBU
aKTMBM, KOUTO ca onpedeneHn KaTo Ha pasnonoxeHwe 3a npogaxba npu MbpBOHaYanHo
npu3HaeaHe UNu He ca KnacuuuMpaHu B HAKOA OT ropeonucaHnTe kateropuu. Te ce oTyuTar
no crnpaeegnuMeata UM CTOMHOCT.

C usknoyeHne Ha nevantu u sarybu oT BanyTHW onepauuu, NPUXoau OT NMUXBU U AUBUAEHTM,
KOWTO ce npu3HaBeaT B nevanba unu saryba, npoMmeHwTe B BanaHcoBaTa CTOMHOCT Ha (OUHAHCOBM
aKTMBM Ha pasnonoxeHwe 3a npogaxba ce npusHasBaT B Apyr BceobxBaTeH [Ooxod U ce
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Hoknap 3a genHoctTa
NHamnsmnayaned roguileH hMHaHCoB OTHET 32 roguHaTa, Npuknoyealla Ha 31 gekemepu 2015r.

HaTpyneaT KbM pes3epB OT MpeoueHka, Ao npojaxbata Ha WHBECTUUMATA UNU A0 HEWHOTO
obesueHaBaHe. ChlleBpeMeHHO, KymynaTveHaTa nedanba unu saryba, kosTo e Buna HaTpynaHa
B pe3epB OT NpeoLeHKa ce npeknacuduumpa ot cobcTBeHnsa kanutan B neyan6a unu saryba.

Obe3ueHKa Ha PMHAHCOBU aKTUBH

B kpaa Ha Bcekn oTYeTeH Nepuoa, OPYXEeCTBOTO NpeLeHsBa Aanu HEroBute UHAHCOBU aKTUBK
(pasnuyHKM OT TE3M OTYUTAHKU NO CripaBefnMBa CTOWHOCT B nevanta unu sary6a) ca obesueHeHn
Bb3 OCHOBA Ha 06eKTMBHW JoKa3aTencTBa 3a TOBA, Ye BCNeaCTBUE Ha eAHO UMK noBeye cubuTua
BB3HWKHaNM cnej nNbpBOHA4YanHOTO MpU3HaBaHe o4vakBaHWTe ObAely napudHU noTouu oT
(huHaHcoBuTe akTuBKM ca Bunu nosnusHn. OBeKTUBHWUTE JoKasaTerncTea 3a obesleHka MoraT [a
BKIHOYBAT 3HAYMTENHN (PUHAHCOBU 3aTPYAHEHUSA Ha eMUTEHTa UNWU ATEXHWKA NpU HapyllaBaHe
Ha [JoroBop, BEPOATHOCT 3aemonony4yarenaT Aa 6bhe o6ABEH B HECBCTOATENHOCT, M34Ye3BaHe
Ha aKTUBEH nasap 3a TO3M (PUHAHCOB aKTUB, 3apagyn hMHAHCOBW 3aTPYAHEHUS U 4p.

3a KanuTanoBM WHCTPYMEHTW, KOMTO ca Ha pasnonoXeHwe 3a npodaxta npu 3HayuTeneH wunm
NPOABIDKUTENEH cnaj B crpaBejnvBaTa CTOWHOCT Ha WHBECTUUMATA B WHCTPYMEHT Ha
cobCTBEHUA KanuTan nof HewHaTa LeHa Ha npugobuBaHe CbLO ce cyuTa 3a oBeKTMBHO
JoKasaTencrso 3a obesueHka.

B fonbnHeHue 3a TLProBCKM B3EMaHWA, 3a KOMTO € onpefeneHo Aa He 6baaT MHAMBMAYaMHO
obesueHABaHN, ApYKeCcTBOTO onpeaens obesueHkaTa MM 3ae4HO, Bb3 OCHOBa Ha npeaxofeH
onuT npu cbbupaHe Ha B3emaHuA, yBenu4yaBaHe Ha 3abaBeHVW nnawaHua B nopTdeina,
KOHCTaTUpaHe Ha NPOMEHN B MKOHOMMUYECKUATE YCIOBWUA CBBbP3aHM W OKa3BaLUW BIWUSHWE BbPXY
obuyanHuTE B3eMaHuATa, 1 4ap.

banaHcoBaTa CTOMHOCT Ha B3eMaHWsTa ce HamansaBa, Ypes M3Non3BaHe Ha TpaHaUTHa cMeTKa U
nocrneaBalloTo Bb3CTaHOBABaHE Ha OTMUCaHWTE Npean ToBa CyMU Ce KpeauTvpa cpelly Tasu
TpaH3nTHa cmeTKa. [pomeHnTe B BanaHcoBaTa CTOMHOCT Ha TPaH3WTHaTa CMeTKa ce npusHaear
B ne4an6a wnu sary6a.

3a hMHaHCOBM aKTUBKM OTHYUTaHW MO amopTU3MpaHa LeHa, ako B crepfpall nepuog cymaTta Ha
3arybaTta ot obeslieHkaTa Hamanee W cnagbT MoXe No oDeKTMBEH HaYMH Ja Ce CBbpXe CbC
cbbuTHe, KoeTo Bb3HMKBA, cnej kaTo obesueHkaTa e npusHaTta, npean Toea npuaHaTuTe 3arybm
oT obe3LeHKa ce Bb3CTaHOBABAT (MW AUPEKTHO, UK YPE3 KopUrMpaHe Ha KOpeKTUBHaTa cMeTka
3a TbProBCKW B3eMaHusi) B nevyan6arta unuv sarybata. Bunpeky ToBa Bb3CTAHOBABAHETO HE MOXe
fa Boau a0 GanaHcoBa CTOMHOCT Ha (PUHAHCOBUA aKTMB, KOATO [a Ha[BWllaBa oHasu
amMopTu3npaHa CTOWHOCT, KoAaTo 6w Buna Ha fJaTtaTa Ha Bb3CTaHOBABAHETO, ako He e 6una
npuaHaTta 3aryba ot obesLeHka.

3a AbNroBM VHCTPYMEHTU KnacudpuLmMpaHn KkaTo Ha pasnonoxeHune 3a npoaaxba, sarybute or
obesueHKa B nocnefcTeMe ce Bb3cTaHoBABAT B nevanba wunu 3aryba ako cnpaeeanvearta
CTOMHOCT Ha WHBECTUUMATaA HapacHe W HapacTBaHETo Moxe ODEeKTUBHO [a Ce CBbpPXe ChC
cbbuTe, HacTbnNUNo cnep npusHaeaHeTo Ha 3arybaTta oT obesueHka. 1o oTHOLEHWE Ha
KanuTanosu MHCTPYMEHTW KnacuduumpaHn KaTo Ha pasnonoxeHue 3a npoaaxba, sarybarta ot
obesueHka He ce Bb3cTaHoBsiBa B nevyanba unu 3aryba, koraTo Mma HapacTBaHe Ha
cnpaeefAnuBaTa CTOWHOCT cnej kato e 6una npusHata 3aryba oT obesleHka B apyr eceobxsaTeH
A0X0[ W e HaTpynaH pe3eps OT NpeoLeHKa.

OTnuceaHe Ha PMHAHCOBU aKTUBK

Hesasucumo oT npasHata cdopma Ha caenkuTe, huHaHCOBUTE aKkTUBMW Ce OTMWCBAT, KoraTo Te
npemMuHaT TecTbT 3a oTnuceaHe npeanucaH ot MCC 39 ,npeAnMCTBO Ha CbAbPXKaHWETO Npef
topmaTa”. Tosn TecT cbAbpxa ABa pasnNUYHN BUAA Ha OLIEHKM, KOWTO Ce& mpunaraTt CTPUKTHO
nocnefoBaTesiHo:

* OueHKa Ha NpexBbPNAHETO Ha PUCKOBE U MOM3W OT COBCTBEHOCTTa;

+ OueHKa Ha NpexBBPNAHETO Ha KOHTpona.

Hanu aktmeuTe ca npU3HaTW/OTNMCAHW U3LUANO WAM MPU3HaATU [0 CcTeneHTa [0 KOATO
APYXXeCTBOTO UMa y4acThe 3aBMCU OT TOMEH aHanus, KOWTo ce u3BbpluBa Ha 6a3a Ha KOHKpPeTHa
cAenka.
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Hoknap 3a genHoctTa
MHavewnayaneH roguiled (hMHaHcoB OTHET 3a roanHaTa, npukoyBalla Ha 31 aekemepw 2015r.

MNMocnepBauwa oueHka Ha PUHAHCOBU NacUBMU

Cnepn nbpBoHa4anHoTO nMpusHaBaHe NPeanpUATUETO OLEHABA BCUYKW (DMHAHCOBM MacuBM Mo
amMopTU3MpaHa CTOMHOCT C W3NON3BaHeTO Ha MeTofda Ha edeKTUBHUA IUXBEH MPOLEHT, ¢
N3KMIYEHNE Ha:

e OMHaHCOBW MacuBK, OTYUTAHKU NO CNpaBeAnMBa CTOMHOCT B nevan6arta unu 3arybarta. Takuea
nacueu, BKIIOYUTENHO JAepuBaTUBUTE, KOUTO Ca NacuBWM, Ce OLEeHABaT Mo cnpaBeanveBa
CTOMHOCT, C W3KMIOYEHWe Ha nacueuTe - AEpPWBaTMBU, KOWTO ca 06BLP3aHM C HEKoTUpaH
WHCTPYMEHT Ha cobcTBeHus kanutan n Tpsbea fAa ce ypeasT Ypes NpexBbpnaHeTo Ha HEKOTUPaH
WHCTPYMEHT Ha COBCTBEHMS KanwuTamnuuMsaTO chnpaBef/iMBa CTOMHOCT He MOXe [a Ce OLEeHW
HafeXagHo, KOUTO ce OTYUTAT Mo LieHa Ha npuaobuBaHe;

e ®MHAHCOBW MacuBK, Bb3HWUKHAMMN KOraTo MpexBbprsaHeTo Ha PUHaAHCOB akTUB He OTroBaps Ha
yCrnoBuUATa 3a OTNUCBaHe UK npunara noAxoAbT Ha NPoAbMKaBaLLOTOyYaCTHE.

e [loroBopu 3a huHaHCcoOBa rapaHuus

® AHraXXMMeHTW 3a NpefocTaBAHE Ha KPeAUT C NUXBEH NPOLEHT, MO-HUCHK OT NasapHUs NNXBeH
MPOLEHT.

MNMocnefsalwlata oUeHKa Ha WHAHCOBMTE NacWBW, 3aBMCK OT TOBa Kak Te ca bunu
KnacuuumpaHn npu nbpBoHaYanHo npusHaeaHe. [pyXecTBoTo Knacuduumpa UHaHCOBUTE CU
nacvBW B €jHa OT CNeAHUTE ABE KaTEropum:

Macueu, omyumaHu no cnpaeednuea cmoiHocm 8 neyanba unu 3azy6a. MNacueute ce
KnacuuumpaT B Ta3u KaTeropua, Korato Te NPUMHLUMMHO ca AbpXaHu ¢ Len npogaxba B 6nunsko
Obaelle (TbProBCKM 3a4bIMKEHUA) UK ca AepuBaTUBK (C W3KNHOYEHUE Ha AepuBaTUB, KOWTO e
npegHasHavyeH 3a M e eeKTUBEH XemKUpall WHCTPYMEHT) WNK OTroBaps Ha ycrnoBuATa 3a
nonagaHe B Tasn KaTeropus, onpeAeneHn npy NbpBoHa4yanHoTo npuaHaBaHe. Bcuyku npoMeHn B
cnpasegnueata CTOWHOCT, OTHacsAWM ce A0 MNacvBKW, OTYMTaHW MO cnpaBednvBa CTOWHOCT B
nevan6ara unu 3arybara ce oT4MTaT B OTYETA 33 AOXOAMTE KbM [aTaTta, Ha KOATO Bb3HMKBAT.

3a rogvHuTe, 3aBbplwBawm Ha 31 pfekemepu 2015r. wn 2014r., [pyXecTBOTO He e
Knacuduumpano, kaksuto v ga Guno WHaHCOBM NacuBM KaTo AbpxaHu 3a npogaxbBa wunu
OTYWUTaHW MO crnpaBenuea CTOMHOCT B nevanbta unu saryba.

Apyau puHaHcoeu nacueu. Bcvukn 3agbmKeHns, KOWTO He ca KnacuduumpaHn B npeauilHaTa
KaTeropusaTa nonajaTt B TasaW ocTaTbyHa KaTeropus. Tesn 3aAbIDKEHUs cCe OoTYyuTaT Mo
amopTu3MpaHa CTOMHOCT NOCPefCTBOM MeToa Ha etheKTUBHWUA NUXBEH NPOLEHT.

EnemeHTuTe, KnacuduuMpaHu KaTo TLProBCKM W APYrM 3adbiDKeHWA OBWKHOBEHO He ce
oueHsiBaT OTHOBO, TbW KaTo 3af4bMKEHMATa ca U3BECTEHM C BWUCOKA CTEMEH Ha CUTYpPHOCT U
ypexgaHeTo € KpaTKOCPOYHO.

OTtnucBaHe Ha (hpuHAHCOBU NacUBHM

®uHaHCOB NacuB ce npemaxsa OT OTYET 3a (PUHAHCOBOTO CBCTOSHME Ha APYXECTBOTO, CaMo
Korarto 3afbrkeHneTo 6bae noraceHo, NnpekpaTeHo unu nateve. Pasnukata mexay 6anaHcosaTa
CTOMHOCT Ha OTNUcaHnsA hMHAHCOB NacuB U M3nNnaTeHaTa npecrauua ce npusHasa B nevyanbara
unu sarybara.

JluxBeHu zaemu

ToBa nosicHeHMe npeAcTaBa MHGOpPMaLMa 3a JOrOBOPHUTE B3AaUMOOTHOLLUEHUS Ha [py»KeCcTBOTO
OTHOCHO @HraXXWMeHTW MO IMXBEHW KpeauTu 1 3aemn. MHdbopmaums 3a Bb3OEACTBMETO Ha
NMXBEHUTE NPOLEHTU e npeAcTaseHa B pasgen IV, Touka 3 Llenw n nonuTukn Ha ynpasnexHve Ha
dvHaHCOBUS PUCK.

KpeauTtonony4aten BanyTa . % Mapex O6ez3neyeHns
KopnopaTuBHu KpeouTu

Kpegutononyyaten 1 BGN 10% 31.12.2016 He
Kpeautononyvaren 2 BGN 7% 31.12.2016 He
Kpegutononyyaten 3 BGN 8% 31.12.2016 He
KpeauTtononyyaren 4 BGN 8% 31.12.2016 He
Kpegutononyyaten 5 BGN 7% 31.03.2016 He
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[oknap 3a AelHocTTa
WHavBuayaneH rogvileH ouHaHCOB OTHET 3a roauHaTa, NpukniyYealla Ha 31 gekemepu 2015r,

Banka / kpeautop BanyTta n.% Mapex Obe3nevyeHus
KopnopaTuBHu KpeguTu

KpeguTop 1 BGN 7.00% 31.12.2016 He
Kpegutop 2 BGN 8.50% 31.12.2016 He
KpeauTtop 3 BGN 7.00% 31.12.2016 He
KpeauTop 4 BGN 31.12.2016 He
OBbpgpadpT

erp‘MTop 5 BGN 5.50% 27.12.2018 Aa, UMOTU
Kpeautop 5 BGN 5.50% 13.02.2019 na, uMoTu

Jluxeu, amBuaeHTH, 3aryou u nevyanodm

Nuxen, gueBupaeHTn, 3arybun n neyvanbu, cBbp3aHU ¢ PUHAHCOB MHCTPYMEHT WM KOMMOHEHT,
KOWTO e hMHaHCoB nNacue, ce NpUsHaBaT KaTo NPUXOAMN UNK pasxoau B nevanbarta unu sarybaTa.
PasnpeneneHusaTa 3a nputexaTenuTe Ha MHCTPYMEHTM Ha cOBCTBEHUS KanwuTan ce npusHaBaT
ANpeKTHO B cobCTBEHMA KanuTan.

PasxoauTte no onepauusATa 3a KanuTanoBa cOenka ce oTpas3sBaT CYETOBOAHO KaTo HamaneHwe
Ha cobcTBeHMA kanuTan.

Knacucukaumata Ha DUHAHCOB MHCTPYMEHT KaTo (DWHAHCOB MacuB WMW WHCTPYMEHT Ha
cobCcTBEHUA KanuTan onpeaens Aanv NUXenTe, AMBUAEHTUTE, 3arybute u neyanbute, CBbp3aHu
C TO3W WMHCTPYMEHT, Ce Npu3HaBaT KaTo MPUXOAW WMNW pasxofu B nevanbata unu sarybaTa.
MnawaHuaTta Ha AVMBWMAEHTWM 3a akuMW, W3USMO0 MpWU3HaTW KaTo NacuBKM, Ce MPWU3HaBaT KaTo
pasxoAu Mo CbLUMA HAYMH KakTo nuxsBu no obnurauus. MNevanbata u 3arybarta, cBbp3aHa C
obpaTHU U3KynyBaHMAa Unm peduHaHcupaHe Ha UHaHCOBM MacuBW, ce NpuM3HaBa B nevanbtarta
unn sarybarta, gokato obpaTHWTE W3KynyBaHUs unu peduHaHCMpaHeTO Ha MHCTPYMEHTW Ha
CODCTBEHMA KanmuTan ce npwWsHaeaT KaTo npomeHn B cobcTBeHua kanutan. lpomeHuTe B
crnpaeeanueaTa CTOWHOCT Ha WMHCTPYMEHTa Ha COOCTBEHWA KanuTan He ce MNpu3HaBaT BbB
(hMHaHCOBUTE OTHYETH.

PasxoguTe npu uzgaeaHeTo Unu npugobrMBaHeTo Ha CBOW MHCTPYMEHTU Ha cOBCTBEHUA KanuTan
Ce OTYUTaT B KanwuTan, H.p. MpU KanuTanoBa cAefnka pasxoawTe Mo chenkata ce otyvTar
CYETOBOAHO KaTO HamaneHue Ha cobCTBeHWA kanuTarn.

Pasxoaw no caenka, KOUTO Ca CBbP3aHW C EMUTUPAHETO Ha CbCTaBeH (OUHAHCOB MHCTPYMEHT, ce
pasnpeAensaT KbM NacUBHWUA 1 KanWTanoBUsA KOMMOHEHT, MPOMNOPLMOHANHO Ha pasnpeaeneHeTo
Ha nocTenneHuaTa. Pasxoaute no caenka, KoMTO ca CbBMECTHO CBLP3aHu C MOBEYe OT efHa
caenka (HanpuMep pasxofuTe 3a CbBMECTHO MpeanaraHe Ha HAKOW akuuW U KoTUpaHe Ha Apyru
akuum Ha coHgosa Bopca), ce pasnpeaensaT Mexay Tesn CAeNKWU, KaTo ce U3nNon3Ba paunoHanHa
1 OTHOCWMMa KbM CXOAHW chenku 6asa 3a pasnpegeneHue.

MNeyanbute u 3arybute, CBBLP3aHN ¢ NPOoMeHM B BanaHcoBaTa CTOMHOCT Ha PUHAHCOB Nacue, ce
Nnpu3HaeaT KaTo NpUXoAM Unu pasxodu B neyanbara wunu zarybarta fopw KoraTto ce oTHacAT A0
WHCTPYMEHT, KOWTO BKMHOYBA NPaBO HA OCTATLYEH AAN OT aKTMBMTE Ha NpeanpuaTUeTO B 3aMAHa
cpeLly napuyHn cpeAcTBa Unu apyr UHaHCOB aKTUB.

KomneHcupaHe Ha ¢puHaHcoB akTUB M ¢huHaHcoB nacuB (B cuna ot 1.1.2014r. unu 2013r.
KaTo Nno-paHHO npunaraHe)

®uHaHCOBUTE aKTMBM W (DUHAHCOBMTE NacuBM ce KoMneHcupaT M B BanaHca ce npeacrass
HeTHaTa cyma Koraro:

® MMa HopUANYECKN YyNpaXXHAEeMO NpaBo Aa KoMMeHcupa NpusHaTuTe cymu; U

® MMa HamepeHue Unu Aa ypeaun Ha HeTHa 6asa, unu ga peanusvpa akTue U e4HOBPEMEHHO C
ToBa Aa ypeau nacus.

[Mpu c4eTOBOAHOTO OTYMTAHE Ha NPEXBLPNAHETO Ha (DUHAHCOB aKTUB, KOMTO He OTroBaps Ha
M3NCKBaHWATA 3a OTNUCBAHE, NPEANPUATUETO HE KOMMEeHCUpa NpexBbpieHnsa akTUB U CBbp3aHnA
nacws.

KomneHcupaHeTo Ha npu3HaT hHaHCOB akTUB W NpWU3HaT (PMHAHCOB NacuB W NPeaCcTaBAHETO Ha
HeTHaTa CTOMHOCT ce pasnuyasaT OT OTNUCBAHETO Ha PMHAHCOB aKTUB UM (PUHAHCOB MacuB.
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NHamBuayaneH rogvileH oUHAHCOB OTYET 3a rogMHara, npuknYsalla Ha 31 Aekemepn 2015r.

[paBoTO Ha KOMMEHCUpaHe e IPUANYECKO NPaBo Ha AMBXHKK N0 AOrOBOP Aa ypeau Uin rno Apyr
Ha4YvH Aa enuMUHMpa LUanarta Unm YacT oT cyMaTa, AbIKIUMa Ha KPeauTop, Ypes npucnagaHeTo
OT Tasn cyma Ha cyMa, AbIKUMa OT KpeauTopa.

AKo WMa puanYecko npaeo Aa npucnagHe cyma, AbMKAMa OT TPeTo nuue, OoT cyMmaTa,
ABIKAMA Ha KpeAuTOopa, Mpu YCroBMe Ye MeXay TPUTE CTPaHW ChLUECTBYBa criopasyMeHue, B
KOETO AICHO € YCTaHOBEHO NPaBOTO HA ANBXHWKA Aa M3BBLPLUM KOMNEHCUPAHETO, aKTUBUTE W
nacuBuUTe ce NPefCcTaBaT KOMNEHCUpaHo

MNapu n napu4yHu eKBUBANEHTH

Mapu v Napu4HKM ekBuBaneHTW BKOYBaT napy B 6poil, AEN03UTU U APYrM KPaTKOCPOUHU BUCOKO
NVKBUAHW MHBECTULIMK, KOUTO Ca NecHo obpbliaemun B onpefeneHa cyMa napu u ca npeameT Ha
He3HauyuTeneH pUCcK OT MPOMEHW Ha CTOMHOCTTA.

3a uUenute camo Ha OTYeTa 3a NapuU4YHUTE MOTOUW, Mapy W MapuYHU eKBMBaNeHTW BKOYBaT
BaHkoBM oBbpApadpTM, NNaTUMKU NpW NOWCKBaHe. Tbil KaTo XapaKTepUCTUKUTE Ha ModoBHM
DaHkoBM cropasymeHus ca, 4e 6aHKOBOTO canfgo YecTo ce MNPOMEHS OT MOMOXUTENHO Ao
0BBbpApadT, Te Ce CYMTAT 3a HepasAenHa YacT OT YyNpaBneHUeTo Ha NapuTe Ha APYXeCTBOTO.

AKTUBU O BPXXAHU 3A NMPOLAXBA

HeTekywm akTMBM (Mnu rpynu 3a usBexaaHe ot ynotpe6a) AbpxaHu 3a npoaax6a
HeTekyw akTve (unu rpyna 3a ussexxgaHe ot ynoTpeba) AbpxaHa 3a npogaxba npeacTtaBnsea
aKkTuB, YMsATo DanaHcoBa CTOMHOCT Le 6bAe BL3CTaHOBEHA NO-CKOPO Ypes npogaxba oTKONKoTo,
ypes npoAbikaBallo usnonseaHe. 3a ga e TakaBa npopaxbarta Tpsbea ga 6baoe CUMHO
BEPOSATHa M HeTeKylMA akTMB (Mnu rpyna 3a ussexgaHe oT ynoTtpeba) Tpabea fa 6bae Ha
pasnonoxeHue 3a HesabasBHa npopaxba B HACTOALETO CW cbeTosHME. [oAXoOALLO HUMBO Ha
pbKOBOACTBOTO TpsibBa ga e obebpaaHo ¢ Tasu npogaxba, koATo Tpabea Aa ce ovyaksa Aa
OTroBaps Ha W3NCKBaHWATa 3a Npu3HaBaHe, KaTo 3aBbplueHa npopaxba B paMkuTe Ha efHa
rogvHa oOT KnacudukauusaTa Ha akTuBa, KaTo AbpXaH 3a npofax6a. AKTUBK 3a M3BEXaHe OT.
ynoTpeba U HETeKyLLWN aKTUBK, AbpPXKaHW 3a npofaxba ca BKMNOYEeHN BbB (DUHAHCOBWS OTYET Ha
(p1HaHCOBOTO CBLCTOAHME MO CnpaBeAnnBa CTOMHOCT HaManeHa ¢ pasxoauTe 3a npogaxba, ako
THA € No-HUCKa oT npeduiluHata 6anaHcoea cToMHocT. Cnep kaTo JafieH akTUB e KnacuduumpaH
kaTo AbpxaH 3a npodaxba wnu e BKMKYEH B rpyrna OT akTUBM AbpXaHu 3a npojaxba
amMmopTu3auuaTa cnupa Aa ce HauucnsBea.

CHAEJIKU B YY)XXOECTPAHHA BATIYTA

MapuyHUTE aKTUBM W NacuBK B YyXKAECTpPaHHA BanyTa ce NpeBanyTupaT BbB (yHKLMOHANHATA
BanyTa Ha APY)XeCTBOTO C NOMOoLLTa Ha 0BGMEHHWUTE KypCcOBe Ha AaTtaTa Ha oT4yuTaHe. [Meyanbute
W 3arybute, NponsTMyallyM OT NpoMeHUTe B 0BMEHHWUTE KypcoBe criej AaTaTa Ha chenkarta ce
npwaHaeaT B nevanta unu saryba (ocBeH KoraTo ca OTCPOYEHW B Apyr BceobXBaTeH [0X0[ KaTo
Xe[K Ha napu4veH noTok).

HenapuiHute akTMBM W nNacueW, KOMTO ce OLEHABAaT MO UCTOpWYecka LeHa B YyXaecTpaHHa
BanyTa ce npeBanytupat no OOBMeHHMA Kypc Ha fgaTtata Ha TpaHsakuusTta. Pasnukute
Bb3HMKHANM OT NpesanyTUpaHe no Henapv4HW nosvuum, KOUTO Ce OLEeHsBaT Mo crpasegnusa
CTOVHOCT B YyXOecTpaHHa BanyTa (Hanpumep KanuTarnoBu WHCTPYMEHTW Ha pasnonoxeHue 3a
npoaaxba) ce npesanyTupaT, KaTto ce M3nonsBaTt obMeHHMTE KypcoBe Ha jartarta, korato ce
onpefens cnpaBeanueata CTOMHOCT.

MapuyHMTE NO3MUMKM B YyXXAECTpaHHa BanyTa ce NpeunsyncnaBaT, U3nonssaiky 3aKkmYuTenHUs
Kypc. HenapuyHute noanumum, KOMTO ce BOASAT MO WCTOpUYECKA LieHa B YyX4ecTpaHHa BanyTa ce
Npevs4vncnsaBar, 13nofi3eanky obMeHHNA Kypc KbM AaTaTta Ha caenkata. Henapuuxute nosuumm,
KOWTO ce oueHsBaT No cnpaseAnvBa CTOWHOCT BLB BanyTa, Cce NpPeusvyucnsiBaT nocpeacTsom
0BMeHHWTE KypcoBe KbM JaTaTa Ha OLeHKa Ha crpasegnusarta CTOWHOCT.
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MHoveuayaneH roguileH hMHaHCOB OTYET 3a rognHaTa, npuknioysalya Ha 31 aexkemepu 2015r.

MEHCHUOHHU U OPYTU SAOBLIIKEHWA KbM NMEPCOHAJIA 110 COLUAITHOTO U
TPY[JOBO 3AKOHOOATEJICTBO

TpyAoBUTE N OCUTYPUTENHW OTHOLLEHWS C PaBOTHULWTE U CIYKUTENWUTE B OTASNHUTE 4PYKECTBa
ce OCHOBaBaT Ha pasnopenbute Ha Kogekca Ha Tpyaa (KT) u Ha pasnopenbute Ha AelCTBaLLOTO
OCUYpPUTEIHO 3aKOHO4ATEeNCTEO.

OcHoBHO 3aabiXeHvWe Ha paboTofjaTens e Aa W3BbpLUBA 3aAb/DKUTENHO OCUrypaBaHe Ha
HaeTua nepcoHan 3a doHA ‘TleHcun”, AONBAHMTENHO 3aAbIMKUTENHO NEHCUOHHO OCHUTypsBaHe
(A3M0), doHA “Obwo 3abonseaHe M manuuHcTBo” (O3M), choHa “Bespabotuua”’, doHg
“Tpynosa anononyka n npocgpecroHanHa 6onect” (T3MB) n 3gpaBHo ocuUrypsiBaHe.

PasmepuTe Ha ocurypuTenHUTE BHOCKU ce YTBBbPXKAABaT KOHKPETHO cbC 3akoHa 3a GloaKeTa Ha
JOO wn 3akoHa 3a Gwopketa Ha H3OK 3a cvoTBeTHaTa roaumHa. BHockute ce pasnpedendar
mMexay pabotofatens U OCUrypeHoTO NLE B CbOTHOLLEHWE, KOETO Ce MPOMEHS eXeroHo v e
onpegeneHo B KCO.

Kem [IpyxecTBoTo HAMa cb3gaaeH v yHKLUMOHMpaLY YacTeH 4o6poBoneH ocurypuTeneH oHa.
OcurypuTenHuTe M NEeHCMOHHW MMaHoBe, MpunaraHu OT ApyXecTBaTa B KayecTBOTO WM Ha
paboTogaten ce ocHoBaBaT Ha GBbNrapckoTo 3aKOHOAATENCTBO M ca MnaHoBe ¢ AeduHUpaHn
BHOCKW. [Npu Te3n nnaHose paboTopaTenAT nnalla MecevyHo onpefeneHy BHOCKUA B Abp)KaBHUTE
hoHAoBE, KaKTo U B yHMBEpCcanHu 1 npodecnoHantn neHcnoHHn oHaoBe - Ha 6asa duKkeupaHu
Mo 3aKkoH MPOLEHTUW W HAMa nNpPaBHO WNW KOHCTPYKTMBHO 3aAb/DKeHWe [a Jdonnalla BbB
doHaoBeTe ObAeliyM BHOCKM B Crny4auTe, KOraTo Te HsSMaT [OCTaTb4YHO [a M3NnaTaT Ha
CbOTBETHUTE NMua 3apaboTeHnTe OT TAX CyMU 32 Nnepuofa Ha TPYLOBUSA UM cTax. AHanornyHo
ca 3aAblKeHuATa Mo OTHOLUEHMWE Ha 34PaBHOTO OCUTrypsBaHe.

CwvrnacHo pasnopenbute Ha Kogekca Ha Tpyaa paboTofaTensaT uma 3afblikeHue ga usnnatum
npu NpekpaTsiBaHe Ha TPYAOBWUA AOroBOp criegHnTe 0beslleTeHuns:

e HecnaseHo npeausBecTue - 3a Nepuoja Ha HecnaseHoTo Npean3BecTue;

e ropajn 3akpuBaHe Ha APYXeCTBOTO WS Ha YacT OT HEro, CbKpalllaBaHe B LaTa, HamansiBaHe
Ha obema Ha paboTa u cnupaHe Ha paboTta 3a noseve oT 15 gHM M Ap. — OT efHa BpyTHa
Mece4yHa paboTHa 3annarta,

e Mpu npekpaTABaHe Ha TPyAOBWS [OroBop nopaaw 6Gonect — B pasmMep Ha 6GpyTHOTO
Bb3HarpaxieHue Ha paboTHUKaA 3a ABa MecelLa Npu ycrioBue, Ye MMa Hal-manko neT roauHu
TPYAOB CTaX U He e nony4yaean obesleTeHne Ha CbLOTO OCHOBaHWE;

e Mpu NeHcuoHupaHe — ot 2 o 6 BpyTHM MeceyHu paboTHW 3annaTu cnopes TPYAOBUS CTax B
OpyXecTBaTta OT APYXKECTBOTO;

® 33 HEW3MNOn3BaH NraTeH rogvlleH OTNYCK — 3a CbOTBETHUTE FOAWMHW 38 BPEMETO, KOETO ce
npusHaea 3a TpynoB CTax.

Crnepn wusnnawaHeto Ha nocoveHuTe obeslwleTeHus 3a paboTofaTensa He npouaTuyaTt apyru
3aABbKEHUA KbM paboTHULUMTE U CnyXUTENUTE.

KpaTkocpoyHuTe oxoau 3a nepcoHana nog gopmarta Ha BbaHarpaxgeHusi, GoHycu v coumanHu
fonnawanna u npugobuekn, (M3nckyemn B pamkute Ha 12 meceua crep kpas Ha nepuoga, B
KOWTO nepcoHansT & MonoXwun Tpya 3a TAX WAW € W3NbAHWN HeobxoaumuTe YCroBus) ce
npu3HaBaT KaTo pasxoj B OT4eTa 3a BceoOXBaTHWUS [OXOA4 B nepuofa, B KOMTO € MOoMnoXeH
TPyALT 3a TAX WU ca W3NBLIHEHW W3WUCKBAHWATA 3a TAXHOTO MOMy4YaBaHe, KaTo TeKyLllo
3agb/KeHWe (cnep npucrnajaHe Ha BCUYKW MnaTeHW BeyYe CyMu W nonarally ce YOPBbXKKWA) B
pasMep Ha HeguCKOHTWpaHaTa UM cymMa. [bmKUMUATE BHOCKA NO COUMANHOTO W 34paBHO
ocurypsiBaHe ce NnpusHaBaT KaTo TeKyLl pa3xoj W 3aAbiDKeHne B HEJWUCKOHTPaH pasMep 3aefHo
1 B Nepuoja Ha HavyucreHue Ha CbOTBETHUTE JOXOAM, C KOUTO TE€ Ca CBbp3aHu.

Kbm faraTa Ha Bceky PMHAHCOB OTYET APYXECTBOTO NpaBu OLEHKA Ha CymaTa Ha O4YakBaHWUTe
pasxoAu no HaTpynealwyTe ce KOMMeHCUpyemn OTMYCKW, KOATO ce ovakBa Aa 6bhae wvannateHa
KaTto pesynTtaT OT HeM3non3BaHOTO MPaBO Ha HaTpynaH oTnyck. B oueHkaTa He ce BKMK4YBAT
npubnuauTenHarta npeueHka B HEOWCKOHTUPaH pasMep Ha pasxoauTe 3a BHOCKM MO
3aA4bIKUTENHOTO 0BLLEeCTBEHO OCUTYpPABaHe.

CwrnacHo Kogekca Ha Tpyaa pabotofaTenaT e 3aAb/KeH Aa uannalwa Ha nuua oT nepcoHana
Nnpu HacTbrnBaHe Ha NeHCMoHHa Bb3pacT obeslleTeHne, KOeTo B 3aBUCUMOCT OT TPYAOBWA CTax B
CbOTBETHOTO MPeAnpusaTue Moxe Aa Bapupa mexay 2 u 6 6pyTHU MeceuHn paboTHM 3annaTu
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Hoknapn 3a gelHocTTa
WMHavBuayaneH roanweH MHaHcoB OTYET 3a roguHaTta, npuknysatla Ha 31 gexkemepy 2015r.

KbM gaTaTa Ha npekpaTaBaHe Ha TPyAoBOTO NpaBooTHOLWEHME. 1o CBOMTE XapaKTepUCTUKX Tesun
CXeMW npejcTaenaBaT niaHose ¢ AeuHUpaH JOXOAW.

M3yncneHnneto Ha pasvepa Ha TesW 3afbMKeHUs Hanara yvyacTMeTo Ha KeanuduumpaHu
aKkTioepu 3a Ja MoXe ga ce onpefenu TAXHaTa cerallHa CTOMHOCT KbM fataTta Ha OoT4yeTa, no
KOATO Te ce MNpefcTaBAT B OT4eTa 3a MHAHCOBOTO CBLCTOAHME KOpUrMpaHa c pasmepa Ha
HenpusHaTuTe akTioepcku nevanbu u sarybu, a pecn. U3MEHEHWETO B CTOMHOCTTa UM BKMOYBA
Npu3sHaTUTE akTioepckn nevyanbu n sarybm — B oT4yeTa 3a BceobXxBaTHUSA [OXOA.

AAHBLH BbPXY JOXO4A U 44cC

ObmKUMUAT Tekywo AaHbK Ce M3YMCnsBa C MOMOLUTA Ha AaHbYHWUTE CTaBKM B cuNa wnu
npveTuTe 3a AeicTBally CTaBk1 KbM AaTtaTta Ha otyuTane. Obnaraemata nedanba ce pasnuyaea
0T cyeToBOAHaTa Nevanbda MM 3aLioTO HAKOW AOXOAWM U pasxXxodun ce cyuTaTt 3a obnaraemv unu
AaHBYHO MpU3HATM MMM 3alL0TO BPEMETO, 3a KoeTo Te ca Ounu obnaraemMv UnnM OaHbyHO
NpU3HaTK ce pasnuyasa Npu TAXHOTO AaHBYHO U CYETOBOAHO TPETUPAHE.

lMocpencTBoM nacuBHUA MeToh B OTYeTa 3a (PUHAHCOBOTO CLCTOSHWE, OTCPOMEeH AaHbK ce
NnpusHaBea 3a BCUYKM BPEMEHHW pasnuku mexay 6anaHcoBaTa CTOMHOCT Ha aKTUBWUTE U NacuBuUTe
BbB (PUHAHCOBMSA OTYET Ha (DUHAHCOBOTO CbCTOAHWE W CbOTBETHaTa [daHbyHa OCHOBA, C
U3KINIYEeHNe Ha penyTauuATa, KOATO He € Mpu3HaTa 3a AaHbYHW LUenu, KakTo M 3a BPEMEHHU
pasnukK, Bb3HWKHaNM nNpu NbpBOHa4YanHo npui3HaBaHe Ha aKTUBW W NacuBKW, KOUTO He BIWUAAT
BbpXy obnaraemara unu c4eToBogHa nevyanba.

OTCcpoyeHMAT daHbK ce M34ucnsBa nNo AaHbYHWTE CTaBKW, KOMTO ce ovakea fa OGbaar
NPUNOXUMK 33 Nepuoda, Korato akTUBBT Ce peanusnpa Unv NacueBbT Ce ypeau Bb3 OCHOBa Ha
A3HBYHUTE CTaBKW (M JaHBYHW 3aKOHW), ASWCTBALLW UMW BNE3NWU B cUMNa, B 3Ha4YUTENHa CTerneH,
KbM AaTaTa Ha banaHca.

AKTUBM MO OTCPOYEHU JaHbLKM ce NpWU3HaBaT camo 40 CTEMNeHTa, A0 KOSTO [PYKeCTBOTO cyUTa
3a BEpoATHO fa e Hanuue obnaraema nevan6a, 3a fa ce peanusmpa akTvB OT chlyaTa AaHb4YHa
rpyna (ropucaukums).

OTcpoyeHUTe faHbYHM aKTUBM W MacuBW ce npucnagaT camo Torasa, Korato MMa 3aKoHOBO
npaBo Aa npucnagaTt TeKylM AaHbYHU akTUBM CPeLly TeKyLUU OaHBYHU NacuMBU U OTCPOYEHMTE
AaHBYHN aKkTMBM W NacueBu Ce OTHACAT A0 AaHbUM BBPXY A0X0AA, HANOXEeHW OT eauH U Cbly
AaHbYeH opraH 3a e4HO APYXeCTBO U HaMepeHWeTO Ha APYXeCTBOTO € Aa YpPeau cymaTa Ha
HeTHa 6a3za.

Pa3sxoabT 3a AaHbUM 3a nepuoaa, BKNOYBA TeKyL, W OTCPOYEH AaHbK. [JaHbk ce npusHasa B
oT4yeTa 3a AOX0AWUTE, C WUBKMIKYEHWEe Ha chnyvauTe, B KOUTO TOW NPOWU3TM4Ya OT CAEeNKA unun
CLOUTUA, KOUTO ce npusHaBaT B Apyr BceobxBaTeH A0X04 WNW OWPEKTHO B Kanutan. B Tosm
cnyyan, OaHbKbT Ce MpuW3HaeBa B Apyr BceobxBaTeH [OXO4 WNU CLOTBETHO AWPEKTHO B
cobctBeHusA kanutan. Korato AaHbKbT Bb3HWKBA OT MbPBOHAYANHOTO OTYWTaHe Ha 6GusHec
KomBuHaLuA, TO ce BKKOYBA NPW 0CYETOBOASABAHETO Ha BU3HEC KOMBUHaLMATA.

HaHbK BbpXy gobaBeHaTta ctorHocT (OAC)

[NpuxognTe, pasxoauTe W akTMBWUTE ce npusHasaT HeTHo oT JMC, c uaknYeHue Ha criyyauTe,
Koraro:

e [1/1C, Bb3HMKBALL NMPW NOKyMNKa Ha aKTUBW UMK YCNYIW, He € Bb3CTAaHOBUM OT JaHbYHUTE BRacTy,
B konto cnyyan J[1C ce npusHaea KaTo YacT OT LeHaTa Ha npugobuBaHe Ha akTMBa UMW KaTo
4acT OT CbOTBETHaTa pasxofHa No3uUWs, KakTo ToBa € NPUoXnumo; 1

e B3eMaHWATa U 3a4b/KEHUATA, KOMTO ce oT4uTaT ¢ BKknodeH OC.

HeTthata cyma Ha [[C, Bb3cTaHOBMMA OT WAWM Ob/MKUMA Ha JaHbYHUTE BMacTW ce BKMKYBA B
CTOMHOCTTa Ha B3eMaHuATa Unu 3agbimkeHusTa B 6anaHca.

MPOBU3 NN

Korato Ha patata Ha OTuYATaHe [APYXEeCTBOTO WMMa CerawHo 3aAbiikeHuwe (MpaBHO WK
KOHCTPYKTWBHO), KaTo pe3ynTaT oT MWHano cbbutue n e BEpoATHO, Y& APYXECTBOTO Lie noracu
TOBa 3afb/DKEHMEe ce npasBu NPOBU3NA B OTYeTa 3a (PMHAHCOBOTO CbCTOsAHME. [MpoBu3uMK ce
NpaBAT KaTo ce wuanonasa Han-gobpata npubnuanTenHa oueHka Ha cymaTta, KOATO Le e
HeobxogmMma 3a noracsiBaHe Ha 3afb/MKEHWETO W Ce AWCKOHTUpAT [0 cerallHa CTOWHOCT ¢
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nomoLlTa Ha AWCKOHTOB MPOLEHT (Npeawn AaHbuw), KOWTO oTpassBa TeKyLUMTe NasapHu OLEHKK
Ha CTOMHOCTTa Ha napuTe BbLB BpPeMEeTo W crneunduyHWTe 3a 3a4b/IPKEHVWETO PUCKOBE.
MNpomeHuTe B NpMBNU3NTENHUTE OLIEHKM Ce OTPasABaT B OTYeTa 3a AOXOAUTE Npe3 nepuoga, B
KOMTO Bb3HMKBAT. [TpoBU3MUTE MO rapaHuuy ce U3MepBaT C NOMOLLTa Ha BEePOATHOCTHU MOZEN!,
HasvpaHn Ha mMuHan onut. MNMpoBK3MMTE 3a MPECTPYKTypUpaHe ce MpuaHasaT camo cnej kaTo
3acerHaTuTe cTpaHu ca 6unu nHopMmUpaHn 3a hopManHua nnaH 3a NPeCTpyKTypupaHe.

KAIMWUTAN

KanutanoBute WHCTPYMEHTW ca [OroBOpPW, KOWTO MOPaXkaaT oCTaTb4YeH WHTEepPec B HEeTHWUTe
aktueu Ha [pyxectBoto. OBMKHOBEHUTE akUmMK ce knacuduumpat kaTo kanutan. KanutanoesuTe
WHCTPYMEHTU Ce npu3HaBaT Mo cymaTta Ha Mony4YeHUTe MOCTBLMMEHUs, HETHO OT pasxoduTe,
MPAKO CBbP3aHM C TpaHsakuuaTa. [JoKonKoTo Te3n MNOCTLMNEHWs NpeBullaBaT HOMUHAaNHAaTa
CTOWHOCT Ha EMWUTVIPaHW akumK, Te ce KpeauTupaT no cMeTka NpemMueH peseps.

PasnpegensiHe Ha AUBUAOEHT

[dvBngeHtTMTe ce npusHasaT KaTto Macue, Korato Te ca Aeknapupanu (T.e. OUBUMAEHTUTE ca
paspeLleHn no CLOTBETHMS HayvH M Beye He ca B obxBaTa Ha MpeLeHka Ha PUANYECKOTO
nuue). OBMKHOBEHO AMBUAEHTW Ce NpW3HaBaT KaTo MacvB B Nepuoja, B KOWTo e oJobpeHo
TAXHOTO pasnpefeneHve. MexxanHHUTe AUBWAEHTM Ce NPU3HaBAT, KoraTo ce Uannawiar.

OINPELENSHE HA CIMPABELJINBA CTOUHOCT
Cnpasegnuea ctoiiHocT e: ,LleHaTa, kosaTo 6u Buna nonyyeHa npu npoaax6a Ha OafeH akTuB
Wiy nnateHa nNpu NpPexBbpnsaHETo Ha 3afgbimxeHue npu obudaiiHa caenka Mexgy nasapHu
y4YacTHULM KbM JaTaTa Ha oleHKkaTa’.
CnpasegnvBaTta CTOMHOCT NPU MbpPBOHAYANHO NPU3HaBaHe KaTo UsANo ce paBHsBa Ha LieHaTa Ha
cAernkara OCBEeH B criyYauTe, B KOUTO:
e CpoenkaTta e Mexay CBbp3aHu nuua;
e Coenkara e ckroyeHa no npuHyAa unv npu hopcMmaXKopHu o6CcToATeNcTBa;
e [1azapbT Ha KOWTO ce e cryvuna caenkaTa e pasfyeH 0T OCHOBHUS UMW Hal-UaroqHWA nasap;
e PasyeTHaTa efuHuUa, NpeAcTaBeHa OT LeHaTa Ha chenkarta, ce pasnuyasa OT oT4eTHaTa
edWHWLA 33 akTuBa UNK NnacKea, KOWTO CEe OUEHsABA No crpaBeanBa CTOMHOCT.
OnpepensaHe Ha cnpaBeAniMBa CTOMHOCT MPW Na3apy ¢ HACKO HUBO Ha aKTUBHOCT:
Mpy nasapu ¢ HACKO HUBO Ha aKTUBHOCT:

v' OnpefensHeTo Ha cnpaBeafiMBa CTOWHOCT 3aBuUcK oT daktute, obcToATencTeata U

XapaKTepuCcTUTE Ha Nasapa U U3NCKBa 3HAYMTENHA NpeLeHKa OT CTpaHa Ha OLeHUTens;

v' Cpenknte W KOTMPOBKWTE MoraT fa He ca MNpeAcTaBuTenHW 3a onpejensHe Ha

crpasefnunBa CTOMHOCT;

v Heobxoaum e JONbNHUTENEH aHanns BbpXy COENKUTE U KOTUPOBKUTE. AKO € HeobXxoanmo

Te Morat fa 6bAaT KopurMpaHw, 3a Aa OaBaT Mo-AcHa KapTuHa MpU onpegensiHeTo Ha
cnpaBeannBaTa CTOWHOCT;
Bsemar ce npeasvj xapakTepuCTUKUTE Ha akTUBEH Nasap, KOWTO Y4acTHWK Ha Nasapa Lie B3eme
npensua Ha fartarta Ha oueHkaTta, KaTo:
* [lpegnonara yroBopeHa chenka MexAay ydacTHUUWTE Ha nasapa KbM [faTtata Ha
OLeHsABaHe No TeKyLMTe NasapHW YCroBus;
* [lpeanonara caenkata Aa 6b/Ae V3BbpLIEHa HA OCHOBHWUA Nasap, B NPOTWBEH criy4yanl Ha
Han-n3ro4HWUsa nasap;

+ 3a HedwuHaHCOB aKTMB Ce B3ema NpeABWA HeroBata HaW-edeKkTVBHaA WM BUCOKA

yrnoTpeba;

* 3a nacuB 0TpassiBa pUcka Npu HeU3nbrHEHWe, BKNOYUTENHO COBCTBEHNS KpeauTeH PUCK.
N3nonseaHe c uUen MakcUMU3MpaHe Ha CTOMHOCTTA, € OHOBa W3Mon3BaHe Ha aKkTue, oT
naszapHWTe y4acTHUUM, KOETO MakcMMmU3npa CTOMHOCTTa Ha akTMBa, U KOeTO e:

—  ®u3anYeckn BbL3MOXKHO;
— [lpaBHO gonycTuMmo;
—  ®UHaHCOBO OCBLLECTBUMO.
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W3nonssaHeTo ¢ Uen MakcuMu3npaHe Ha CTOMHOCTTa 0BMKHOBEHO € WAEHTUYHO ¢ (HO He BUHarv)
TekylaTa ynotpeba.

AKO HAMa OCHOBEH nasap, w3xogHaTa CAenka ce M3BbpLUBa B HAW-W3rogHWA nasap, T.e. Ha
nasapa, KoMTO MakCMMU3upa cymaTa, KOATO LWe ce nonyyud npu npogaxbata Ha akTvBa U
cBexfja A0 MMHUMMYM Ha cymaTa, KoATo 6w Guna nnateHa 3a npexebprsHe Ha nacuea (Haw-
nukBMAHWA nasap sa Aktuswu/lNMacuen).

OcHOBHUTE W HaW-U3rofHUTE Nasapy ca e4HN U CbLUM B MOBEYETO ClyYau.

Mpemun/oTcTonkn ce cbabpxaT BbB CnpaBegnuBata CrtorHocTt (CC), ako Te oTpassBsar
XapakTepucTuka Ha aktuea/nacuea, KOATO ydacTHMUMTE Ha nasapa lie B3emaT npeasug npu
cAernka c aKTUBeH nasap.

MpunaraHeTo Ha brokupaw ghakmop e 3abpaHeHo - brniokupall dakTop: KopeKkuMsa Ha KoTupaHa
LeHa Ha akTuBeH nasap, 3alloTO HWBOTO MPW HOpManHa AHEBHa TbProBWA Ha nasapa He e
JocTtaTtb4Ho Aa abcopbupa konnyecTeaTa NpUTEXaBaHU OT NPeAnpUATUETO.

AKko nasapHaTa akTMBHOCT craja ce M3MNon3BaT METOAU 33 OLEHsBaHe.

KoraTto nma Habnwogaema nazapHa 4eHoCT:

v" Korato nma cnag B Habnwogaemara nasapHa AeiHoCT;

v KoraTo 06UKHOBEHO HSIMa NpocreanMa nasapHa 4eiHocT;

v" ®oKyCcbT e BbpXy TOBa fanv LEeHWTe Npu chenkute ca copMmupaHu B pesynTaT Ha
obuyaiHa ferHoCT (He npofaxbu npu nukeuMpgaums wnu 6efCTBME); aKTMBHOCTTA Ha
nasapa He e 3agbnxuTeneH gokyc.

CobLlnTe NPUHLMNK ca NPUNOXKUMK 3a dUHaHCOBU U HedimHaHcoBn AKTUBWK/ITacKBu.
[pyxecTBoTo 13nonssa nofaxoasaLy cnopep obctoATencreata METOAN 3a OCTOWHOCTABaHe, 3a
KOMTO MMa [O0CTaTbyHO Hanu4yHWM [aHHW 3a OLeHABaHe Ha chnpaBejnuBaTa CTOWMHOCT, KaTo
n3ronssa MaKkCUManHo CbOTBETHUTE HabnwjaeMm Xunoteanm W ceBexga A0 MUHUMYM
n3nona3eaHeTo Ha HeHabnwgaemuTe.

Moaxon Ha nasapHUTE CpaBHEHWA — WM3Non3BaT ce LUeHW M Apyra nonesHa WHpopmaums,
reHepupaHa oT NasapHW CAENKW C UAEHTUYHWU UNK cpaBHUMM (T.e. nofo6Hu) AkTueu/MNacusu.
MoaxoA Ha 6asaTa Ha pasxoauTe — 0TpassBa akTyanHaTa cyma, KoaTo 61 ce u3nckeana TekyLlo,
3a [la ce 3aMeHW rofHocTTa Ha aKTMBa (4ecTo HapuyaHa Tekylla LieHa 3a nogMsaHa).

MNMoaxon Ha GazaTa Ha JoXoAauTe — npeepblia 6bAewm cyMmu (Hanpumep napuyHM NoTouw Mnu
npuxoan W pasxogu) B eAuvHHA Tekywla (T.e. CKOHTUpaHa) CyMa, KOATO oTpassBa TeKyluTe
nasapHu o4acBaHuA 3a Te3n 6baeLm cymun.

Bcuukn aktMBM 1 NacuBK, 3a KOWTO C& M3MepBa CnpaBeanvBaTta CTOMHOCT UMW ONOBECTEHMN BLB
dUHaHCOBUTE OTYETW Ce KaTeropusupar B NepapxusaTa Ha cnpaeBegnuearta CTOMHOCT, onucaHa
KakTo crieBa, Ha 6asata Ha HaW-HUCKOTO HMBO BXO[, KOWTO € OT 3Ha4YeHWe 3a OLEHABaHETO Ha
cripaBeannmBaTa CTOMHOCT KaTo LANo.

WMepapxusta Ha cnpaBeAnuBMTE CTOMHOCT Ce KaTeropusupa B TPU HMBA Ha XvnoTeswu,
M3nonasaHn NpyW MeToaUTE 33 OLEHsiBaHe Ha cnpaeefnuearta CTOWHOCT. KaTeropusauvsata € B
pasfMYyHM HMBa B WepapxusTa Ha cnpaBegnueara CTOWHOCT Ha BasaTa Ha CTeneHTa, B KOATO
BXOAALUUTE AaHHM 32 U3MepBaHEeTO ca HabnwaaBaHW U 3HAYEHWETO Ha BXOAALUMTE AaHHK 3a
OLEHsIBaHETO Ha cripaBefrMBaTa CTOMHOCT B TAXHATa UANOCT: MlepapxusTa Ha cnpaseasvBuTe
CTOMHOCTU MPefoCTaBALLUM HaW-BMCOK paHr Ha oBsBeHWUTE (HEeKOpWUrMpaHu) LEHW Ha aKTUBHUTE
nasapv 3a WAEHTUYHW aKTMBW WMNW MacuBu (XMNoTesauM OT 1-BO HMBO) WM Hal-HUCLK - Ha
HeHabnhaemMuTe XMNoTean (XMNoTeam oT 3-TO HUBO).

- Xunotean ot 1-80 HMBO — OBABEHN (HEKOpPUrMpPaHU) LEHW Ha akTUBHUTE nasapy 3a UAEHTUYHU
aKTMBW WM NacuBK, 4O KOUTO NpeanpuATUEeTO MOXe Aa UMa AOCTHLM KbM faTaTta Ha oLeHsBaHe.
- XUnoTesan oT 2-po HUBO — [pyrv XMnoTean OCBEH BKKOYEHUTE B HUBO 1 0BSABEHM LiEHU 33 aKTUB
UNn nacue, KOUTO ca Habrgaemn NPsSKo UMK KOCBEHO.

- XunoTesu ot 3-To0 HMBO — HeHabrogaemu xunotean 3a akTUB UNK nacue. [onyyYeHn OT TEXHUKM
3a OLieHKa, KOWUTO BKMKYBAT BXOA0BE 3a aKTUBa WM Nacuea, KOUTO He Ceé OCHOBaBAT Ha NasapHu
JaHHW (HenasapHu akTopu).

KPUTHUYHU CHETOBOLHU NPELEHKW U NTPUBITU3NUTEITHW OLJEHKH
[pu M3roTBAHETO Ha CBOWTE (DMHAHCOBU OTYETW, APYXXECTBOTO MPaBU 3HAYUTENHU MpeLeHKM,
MPOrHO3M M MPEeanoriokeHUs, KOWTO OKasBaT BrvsHWE Ha BGanaHcoBaTa CTOWHOCT Ha HAKOW
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aKTUBM W NacuBW, JOXOAW W Pa3xofu, KaKkTo U Apyra MHGOpPMaLMa oT4eTeHa B GenexkuTe.
[ApyKecTBOTO NEPUOANYHO CNefu TeswW MPOrHO3W U NPEANoNoXeHWs U ce yBepsiea, Ye Te
CbAbPXAT uUAnaTa HeobxoAwma WMHopMauus, HanWyHa KbM OaTtata, Ha KOATO Ce W3roTBAT
¢huHaHcoBUTE OTYeTW. Bbnpekn ToBa He npeyn peanuHute uudpu fa ce pasnuyasaTt oT
HanpaBeHUTEe OLEHKH.

MpeLeHKkUTe, NPOrHO3UTE W MPEANONOXEHVsATa, 33 KOUTO CbLUECTBYBa 3HaYWTEneH puck aa
NPUYKHAT CbLUECTBEHW KOpekuun B BanaHCcoBUTE CyMU Ha akTUBWTE W NacuBWUTE, B PaMKUTE Ha
cnefpallaTa huHaHcoBa roguHa, ca pasrneganv no-gony.

MpoBu3us 3a CbLMHUTENHU B3eMaHUS

OnpepensHeTo Ha Bb3CTAHOBMMOCTTA Ha AbMKUMMaTa OT KIWEHTU cyMa, BKIIOYBa OMnpeaensaHeTo
Ha ToBa Janu ca Hanuvue Hakakeun obekTUBHW JokasaTencrsa 3a obesueHka. JlowuTe B3eMaHus
ce OTNUCBAT, Korato ce uaeHTUdMLMpaT AOKOMKOTO € Bb3aMOXHO obesleHka U HecbbupaemocT
fa ce onpeaAensT OTAENHO 3a BCekU enemeHT. B cryyanTe, Korato Toau NpoLec He e Bb3MOXeEH,
Ce U3BBPLUBA KONEKTUBHA OLEHKa Ha obesleHka. B pesynTaT HauWHBLT, MO KOMTO WHAMBUAYAMHM
W KONMEKTMBHM OLIEHKM Ce W3BBPLUBAT WU CPOKOBETE OTHacsLM ce A0 WAeHTUdMUMpaHeTo Ha
06eKTUBHM JoKkasaTencTea 3a 06e3leHKka W3NCKBAT 3HaYUTENHM MpeLeHKka U MoXe Aa MOBNUAST
3HaynTenHo Ha GanaHcoBaTa cyMa Ha B3eMaHWA Ha JaTtaTta Ha oT4uTaHe.

TecToBe 3a 0be3LeHKa HA aKTUBMU

®uHaHCOB aKkTWB Wnu rpyna oT WHAHCOBM aKkTUBW pPasnU4YHW OT TE3W, KOMTO nonapaT B
KaTeropusaTa Ha akTWBW Mo crpasBeAnMBa CTOMHOCT B nevanbaTa unu sarybarta ce oueHsBaT 3a
MHAMKaTopu 3a obesleHKka B Kpas Ha Bcekn oTveTeH nepuog. ObesueHKka cbluecTByBa camo
Toraea, Korato [lpyXecTBOTO yCTaHOBM, 4e e HacTenuno ,cbbutue — 3aryba”, sacarawlo
oYakBaHuTe ObAELUM MapuvHKW NOTOUM Ha hUHaHcoBUA akTMB. Moxe Ja He e Bb3MOXHO Oa ce
onpegenn eqHo cbbuTtne, KoeTo nNpuynMHABa obesLeHKa oLUe NoBeYye fAa ce Onpepenu, KoraTto e
HacTBNWUMO cLBUTUETO 3aryba Moxe 4a € CBBP3aHO C YyNpaXXHABAHEeTO Ha 3HAYUTErNHa npeLeHkKa.
Mo OTHOWeEHWEe Ha KanuTanoBW WHBECTULWUW, KaTEropusMpaHu KaTo Ha pasnonoXeHue 3a
npofaxba, APYXeCTBOTO CMATA, Ye TE3W aKkTUBMK 3a 06e3LeHeHM, KoraTo e UMarno 3HaduTeneH
Unu npoabLMKUTENEH Cnaj B cnpaseanveata UM CTOMHOCT nog cebecTtonHocT. OnpenensHeTo
Ha ToBa, danu MMa ,3HadyuTeneH’ uUnu ,NpoAbMXUTENEH” U3UCKBA 3HA4YMTENHa npeleHka oT
cTpaHa Ha PbKoBOACTBOTO.

PasvepbT Ha 3arybata oT ofesueHka npu3HaT 3a (UHAHCOBM aKTUBKM, OTYUTaAHU Mo
amopTu3npaHa CTOWHOCT, € pasnukata mexay banaHcoBaTa CTOMHOCT Ha akTUBa M ceraluHaTa
CTOMHOCT Ha oYakBaHuTe GbAeLUn NapuyHU NOTOLM AUCKOHTUPaHW C NbpBOHAYanHus eekTneeH
NUXBEH MPOLIEHT.

AHanuabT 3a obesueHka Ha penyTauwus, MaTepuanHu U Apyrn HemaTepuanHu akTUBWU M3NCKBa
oLieHKa Ha cTorHocTTa B ynoTpeba Ha akTMBa UNv Ha eQuHULATa reHepupalla napuyHiM noToum,
KbM KOWTO ca pasnpegeneHun aktueute. OueHkaTa Ha cTOWHocTTa B ynotpeba ce npaBu Hai-
BeYye Bb3 OCHOBa Ha [OWCKOHTUpaHWTE MOAENW Ha Napu4HUTE MOTOLM, KOWTO W3WCKBaT
[pyXecTBOTO 3a Aa Hanpaeu OLeHKa Ha ovakBaHWTe ObAeLUM NapyuyHM NOTOUM OT aKTMBa UMK OT
efvHULaTa reHepupalia napuvyHW NoTouW, a cblWo M ga ce u3bepe noaxoasll AWCKOHTOB
NPOLEHT 3a Aa ce U34YNCnK HacToALa CTOMHOCT Ha Napu4yHUTE NOTOLM.

HeTtHaTta peanusyemMa CTOWHOCT HA MaTepuanHuTe 3anacu

OnpepensHeTo Ha MpOBM3WSA 3a MaTepuanHuTe 3anacy BKMYBa MNPOLEC Ha OLeHKa.
banaHcoBaTa CTOWHOCT Ha MaTepuanHuTe 3anacu ce obesueHsABa [0 peanusyemara UM
CTOWMHOCT, KOrato TaxHaTta cebecToMHOCT Beve Moxe Aa He Bbae Bb3cTaHoBsSema — Hanpumep,
KoraTo MaTepuanHuTe 3anacv ca NoBpeAeHW Uy ocTapeny U3Lano Unn YacTUYHo UK UMa cnag
B MpoAaXHUTe UM LieHn. BbB Bcekn cnyyall peanusyema CTOWHOCT npefcTaBnsaea Hail-gobpara
OUeHKa Ha BBb3CTaHOBMMAaTa CTOMHOCT W Ce OCHOBaBa Ha HaW-CUIypHUTE CbLUECTBYBALLM KbM
fjaTtata Ha oTyeTa AaHHM M MPUCHLIO BKIHOYBA OLIEHKM OTHOCHO BbaelunTe ovakBaHus 3a
peanusyema cToWHocT. KpwTepuute 3a onpedensHe Ha pasMepa Ha NpPoBU3UATaA UMK
OTNUCBAHETO Ce OCHOBaBaT Ha aHanu3 3a CTapeeHe, TeXHWYecka oOueHKa W nocrnensalliu
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cbbuTKA. Mo NPMHUMN TakbB MPOLEC Ha OLEHKa M3WCKBA 3HAYMTEMHW MpPeLeHKa W Moxe aa
noenuse Ha BanaHcoBaTa Cyma Ha MaTepuanHUTe 3anacu KbM JaTaTa Ha oTyeTa

CnpaBeanuBarta CTOAHOCT HAa HEKOTUPAHU MHBECTULUM

AKo NasapbT Ha flafleH PMHAHCOB aKTUB He € aKTUBEH MU He e NIeCHO AoCThNeH [pyKecTBoTo
yCcTaHoBABa CrnpaBeAnuBaTa CTOMHOCT Ha MHBECTWUMATA C MOMOLLTA Ha METOAWM 33 OLEeHKa,
KOMTO BKMOYBAT U3NOMN3BAHETO HA CKOPOLUHKW (NocnegHuTe) dopManHi caenku, No3oBaBaHe Ha
APYrM MHCTPYMEHTU, KOMUTO ca MO CbLUECTBO ChLUMTE Ype3 aHanns Ha AUCKOHTMPaHUTE MapuyHu
notouM M MoAenu Ha LUeHoobpasyBaHe oTpassBallM cneuudundyHuTe obcTosiTencTea Ha
eMUTeHTa. Tasn oueHka M3UCKBA OPYXKECTBOTO Aa u3bepe U3Mexnay AWanasoH OT pasfinyHu
METOAO0MNOMN 32 OLEeHABaHe W Aa HanpaBu NpeLeHKa OTHOCHO o4YakBaHUTe Obaeluy napuyHu
noToLW 1 QUCKOHTOBAaTa CTaBKa.

MpubnuauTenHa oueHKa 3a OTCPOYEHMN JaHBLMU

lNpn3HaBaHETO Ha OTCPOYEHUTE AaHBYHW aKTVBW W NAcMBK BKMIOYMBA CbCTABAHETO Ha Cepus OT
AonyckaHua. Hanpwumep ApyXecTBoTO TpsabBa A0 OUEHW BPEMETO HA Bb3CTAHOBABAHE Ha
BPEMEHHW Pa3nuKW, fanv € Bb3MOXHO BPEMEHHWTE pasnukM Aa He Obhe Bb3CTaHOBEHM B
npeasuavmo Gbaelle UM AOKOMKO JaHBYHWUTE CTABKW Ce OYakea Aa ce mpunaraT 3a nepvoga,
KoraTo aKTUBBT Lie ce peanusmpa uin nacuebT Le ce ypeau.

Lllo ce oTHaca A0 OTCPOMEHM JaHbYHW aKTUBWU peanusupaHeTo UM B KpaliHa cMeTka 3aBucH OT
obnaraemua goxoa, KOMTO e e Ha pasnonoxeHue B 6bgelue. OTCPOYEHUTE JaHBbYHM aKTUBK ce
npu3HaBaT camo KoraTto e BEposiTHO, Ye Lie nMa obnaraema nevanba, cpeLly KOATo MoXe Aa ce
YCBOW OTCPOYEHMAT AaHbYeH akTUB U € BEPOATHO, Ye [IpyXecTBOTO LWe peanuaupa AocTaTb4yHO
obnaraem poxon B 6bAelyn nepvodw, 3a Aa OMOM30TBOPU HaMmaneHWeTo npu nnalaHeTo Ha
AaHbK. ToBa o3Ha4aea, Yye [IpyecTBOTO Npasu NPeAnonoXeHUsa 3a AaHBYHOTO CU MraHupaHe
nepuoanyHo rv oLeHnABa MOBTOPHO, 3a Aa OTpasABaT NpomsHaTa B obcTosATencreara, Kakto w
AaHbyHM pasnopenbu. OcBeH ToBa M3MEpPBAHETO HA OTCPOYEH AaHbYyeH aKkTUB WKW nacve
oTpassBa HaduHa, NO KOWTO APYXKECTBOTO OYakBa [a Bb3CTaHOBM HanaHcosaTa CTOWHOCT Ha
aKkTMBa Unu ypeam nacuea.

MpoBuaumn

MpoBuannte MmoraT fAa 6bAaAT pasrpaHWYeHn OT APYrvTe NacuBW, 3al0TO CbLUEcTBYBa
HEeCWUIypHOCT OTHOCHO MPOABIEHWETO UM BbLB BPEMETO W cyMaTa Ha caenkarta. lMo-TunuyHute
NPOBM3NW, KOUTO Ce OTpasABaT OT APYXeCTBOTO NPOM3TUYaT OT BbL3CTAHOBABAHWS Ha CyMM,
A0OPOCHBECTHO U3MBITHEHWE Ha AOrOBOPU, HeypeaeHn cropoee 1 GU3Hec NpecTpyKTypupaxe.
[MpusHaBaHeTo M OUEHKaTa Ha MPOBM3MMTE M3NCKBAT OT APYXXECTBOTO Aa Hanpaeu npeueHka
OTHOCHO BEPOATHOCTTA (aKo CbLOMTMETO €& Mo-BEPOATHO, OTKOMKOTO Aa He HacTbMu) M3XoasLy
MOTOK OT pecypcy fla ce U3NCKBaT 3a NoracsBaHe Ha 3afb/hHKeHue u fanu 6u morna ga ce gage
HafexaHa oLeHKa Ha cymaTta Ha 3a4biKeHUeTo.

OceeH ToBa c4eToBOAHATa NoONMTMKA Ha JPY>KeCTBOTO M3NCKBA MPU3HABAHETO Ha Hai-gobpata
OLieHKa Ha cymaTa, KOATO e ce U3UCKBa 3a noracsBaHe Ha 3a4bMMKEHUETO U OLeHKaTa MoxXe [a
ce OCHOBaBa Ha WHdOpMaLMA, KOATO NoKasBa AManas3oH 0T CTOMHOCTU. ThI KaTo NpU3HaBaHETO
Ce OCHOBaBa Ha ceraliHata CTOMHOCT, TO BK/OYBA CbCTaBAHE Ha NPEennonoXeHus npu
aflekeaTHa [UCKOHTOBa CTaBKa, C Len fAa oTpasu Mnpwv MoaXoAsAll AUCKOHTOB MPOLEHT
cneunuYHUTE 3a 3aAbIMKEHNETO PUCKOBE.

B yacTHOCT Lo ce oTHacA A0 MPOBU3MUTE NPWM NPECTPYKTypUpaHe, W3UCcKBa ce 3HayuTenHa
cybeKTBHa npeLieHka, 3a fa ce onpedenu Aanv 3agbixasawo cbbute e HacTbnuno. Beuuku
Hanu4HW AokasaTencTea TpsbBa Aa O6bAaT oUEHEHW 3a fa ce onpedeny Aanv e [oCTAaTbYyHO
nogpobeH nnaHa 3a Aa cb3faje BanWAHO OYaKBaHE 3a aHraXWMeHTa Ha PbKOBOACTBOTO
OTHOCHO MpPEecCTPyKTypupaHeTo — TOEeCT f[a Cce 3anoyYHe W3NbIHEeHWe Ha nnaHa 3a
NPecTpyKTypupaHe nnu Aa ce oBABAT OCHOBHUTE MYy XapakTepWUCTUKW Npen OHe3n, KOUTo Lie ca
3acerHaTi OT Hero.
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[oknag 3a gelHocTTa
MHameuayaneH rogulled WHaHCcoB OTHET 3a roavHaTa, NpukoYealla Ha 31 aekemepun 2015r.

YcnoBHU aKTUBMU M NacHUBM

YCNoBHUTE MacuBM Ha [APYXECTBOTO He ca Npu3HaTW, HO Ca OMOBECTEeHW, OCBEH ako
Bb3MOXHOCTTa 33 M3XOASAL) NOTOK Ha Pecypcu CbAbpKall MKOHOMWYECKW MON3W e oTAaneyeH
BBbB BPEMETO.

YcnoBHUTE nacueu MpeacTaBnaBaT Bb3MOXHU 3a4bIMKEHUA Bb3HUKBALLWM OT MUHanNM chouTus,
YneTo cbllecTByBaHe Lie 6bAe NOTBLPAEHO CaMO OT HacTbMNBaHETO UMW HEeHacTbMBAHETO Ha
€HO WIN rnoBe4ye HecurypHu Obdeln cbbUTUA He W3UANMO B paMKUTE Ha KOHTpona Ha
topuanyeckotTo nuue. Te He ce MpU3HaBaT 3alloTO He € BEPOATHO, Ye M3XoAsAll MOTOK OT
pecypcu We bbae Heobxoaum 3a NOKPMBaHE Ha 3afbIMKEHMETO U CyMaTta Ha 3a4bIMKEHMETO He
Moxe Aa 6bae oleHeHa ¢ gocTaTbyHa HadeXaHoCT.

HeusbexHo onpefensiHeTo Ha yCrnoBeH NacWB WM3UCKBa 3HAYUTENHM MpeLeHKa oT cTpaHa Ha
PBKOBOACTBOTO.

CBBbP3AHU JTULIA U COETTIKU MEXXLOY TAX

[pyxecTBoTO cnasBa usucksaHuaTa Ha MCC 24 npu onpepensiHe U OMNOBECTABaHe Ha
CBbp3aHWTe nuua.

Coenka Mexay cBbp3aHW NuLa € NPexBbpliAHE Ha PECYPCH, YCNyrv UK 3aabiKEHUs Mexay
CBbp3aHu nuua 6e3 pasnuka Ha ToBa Aanwv ce npunara HAKakea LieHa.
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