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COOHSA TEXTIAPK Al

OTYET 3A ®HHAHCOBOTO ChCTOAHHE

Kem 31 mapr 2016

{BcHukH CYMH Ca B XIUIAOH NEBa, OCBEH aK0 HE € YIIOMEHATO HPYI'O)
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COBCTBEH KAITUTAJ Y1 ITACUBH
ColOcTBen kannTan

OcHoBen Kanuran

Henoxkpura 3aryba

Oomo cobcTBeH KANNTAN

Hetexyimn nacusy

THLProBCKH M APYTH 3aABLIKEHUS
[Tpuxoan 3a 6bewun nepuoan
00110 HeTeKYIIH NACHBH

Texymu nacust

TbproeckH H APYTH 3a8B/DKEHHA
[MonyueHy NMXBOHOCHH 3aeMu OT GaHKH
IMpuxonu 3a Gbaewy nepHoaH
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Kbm Kum

Benexkn 31.03.2016 31.12.2015
3 102,978 104,283
3 16,973 18,446
3 1,415 410
4 161 171
8 937
121,527 124,247

5 - -
6 592 421
7 2,180 2,171
10 639 639
8 43 43
9 1,334 2,679
4,788 5,953

126,315 130,200

10 64,761 64,761
(14,783) (12,419)

49,978 52,342

11 344
13 21,985 22,509
21,985 22,853

11 9,927 9,694
12 40,761 41,647
13 3,664 3,664
54,352 55,005

76,337 77,858

126,315 130,200




COOHA TEX TAPK AL

OTYET 3A IIEYAJIBATA WJIM 3ATYBATA U IPYTHA BCEOBXBATEH JIOXO0/ TECIPARK
3a Tpumecenen nepuol, npikiousam Ha 31 mapt 2016

(BCcHUKH CyMU €a B XHASIH ieBa, OCBEH aK0 He € YIIOMEHATO ApYro)

3a nepuoaa, npuxmousam Ha 31 mapT Benexku 2016 2015
IMeuanbu u 3arydu or ceikH ¢ IMOTH i4 - -
Pa3zxoxzn

Pa3xoau 3a maTepHans, CYpOBHHH H KOHCYMaTHBH 15 &) (4)
Pa3xoH 3a BBHIUHH YCIYTH 16 (167) (159)
Pa3xonu 3a amopTH3aUHH 17 (2,787 (56)
Pasxonn, cebp3aHK ¢ nepconana 18 (200) (237)
Pa3xonu 3a MECTHH AAHBLUH H TAKCH (122) (70)
Jpyru npuxoau (HeTHO) 19 52 2
Pezyarar or oneparnBuara Jeiinoct (3,229) (524)
(PHHAHCOBH NpHXOIH 20.1 - 2
[puxoau ot ¢guHancupanmna no OI1 20.1 1,353 -
(Dunancosl pasxonu 20.2 (488) -
PHHAHCOBH MPHX0AH (HETHOD) 865 2
IMeuanba/zaryda npean 1anbun (2,364) (522)
[puxon oT haHbK BLPXY HOXONHTE 21 - -
ITewanba/iaryGa 3a nepnoga (2,364) (522)
Hpyr BceoBxBaTeH 10XOA, HETHO OT AAHBLM - -
O0m BceoDXBaTEH J0X0A (2,364) (522)

}
npennamnnam:ﬂ%
Honunan Hsavos

CucTasuren:
JlerennHa NenoBa




CODUA TEX ITAPK Al

OTYET 3A NPOMEHUTE B COBCTBEHHA KAITHTAJI

3a TpHMeceyeH nepiiod, npHtousaw Ha 31 mapr 2016

(Bcuuky cyMH ca B XUAAZH JIEBa, OCBEH aKo HE € YIIOMEHATO APYTOo)

OcHoBeH KanuTa HatpynaHa 3aryba Qb
Cango koM 1 anyapu 2015 64,761 (8,982) 55,779
3ary6a 3a nepHona - (3,437) (3,437)
Jpyr sceobxeaten noxon . c -
(O61wwo sceobxBaTed DoX0a - (3,437) (3,437
Canno kM 31 pekemspn 2015 64,761 (12,419) 52,342
3ary6a 3a nepuosia - (2,364) (2,364)
Jpyr BcecbxsateH moxon - = =
O06wo sceobxparten noxon - (2,364) (2,364)
Canno koM 31 mapt 2016 64,761 (14,783) (49,978)

0

Tpenacrasnasau;

Honuan Ueauoe

Croerasuren:
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CODHUA TEX NTAPK ALl

OTYET 3A NAPMYHHUTE ITOTOLH

3a TpumeceteH nepHod, npHkNouBaul Ha 31 mapT 2016

(Beiriky cyMH ca B XWIAAR NEBa, OCBEH 8KO HE € YNOMEHaTo Jipyro)

3a Tpumeceden nepuod, NpHKM0uBam Ha 31 mapTt

Bene:xkn 2016 2015
MAPHYHH ITOTOHOH OT OIIEPATHBHA
JEWHOCT
[MoctbineHus oT KOHTPareHTH 50 26
[Thawasms KbM KOHTParesTH (336) (892)
[MnawaHua 3a NEpcoHan H COLMATHO OCHTYPABAaHE, HETHO (148) (166)
[natenn paubun (Ge3 KONOPaTHBEH AAHBK) - -
[InaTeH KOpNOpaTHBEH AAHBK - s
ITnaren JJAC (HeTHo) - -
[Inawanms no rapaduHH, HETHO (68) 58
HeTnn napnynn notoun 0T onepatisHaTa Aeiinocr (502) (974)
TTAPHYHH ITOTOIIA OT THBECTHITMOHHA
JEHAHOCT
[MocTbMAEHHA OT CAENKH € ALArOTpaitHH AKTHBH - -
IMokynka Ha AbLArOTpaitHH aKTHBH (1,005) (8)
IMonyueHu Auxeu - 2
HeTHn naputHn NOTOLN 32 HHBECTHNHONHATA AciiHocT (1,005) (6)
IIA!’I/I‘IHI/I NOTOIH OT PHHAHCOBA
JEUHOCT
[Tonyuen 6aHkoB 3aem - -
H3annaten bankos 3aem - -
[TnateHn NUXBH H TakcH no GaHKOB 3aeM (407) -
[MocTennenuns or OneparuBHa Nporpama 569 -
HeTtnn naput4unn notoun ot punancosa Aciinoct 162 -
HeTtHo u3MeHeHHe Ha NapU“HUTE CPEACTBA H NMAapHYHHTE
€KBHBANIEHTH (1,345) (980)
[MTapuuHu cpeacTBa W NapHYHH EKBHBANEHTH Ha | AHyapH 2,679 7,108
O0mo NnapuvHK CPencTBa H eKBUBAJICHTH KbM 31 mapTt 8 1,334 6.128

0

Ilpencrapnasaw: \
Honuax Hsanos \

Crcrasuren:
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COOHSA TEX TIIAPK AN

NOACHUTENHHU BEJTEXKKH

3a TpHMecedeH nNeprol, npuknoysail Ha 31 mapT 2016

(Bcuukn cymu ca B X1NsaM Nesa, OCBEH aKo He € YIIOMEHATOo Jpyro)

Kopnopatneua unfiopmaunn

»Codma Tex [Mapk™ ALl (,,Jpyxkectsoto”) e OPy*eCTBO cbvC ceganuuwe B buarapua. JpywecTeoTo ¢ BicaHo B
THprosckus perHcTsp nNpH AreHuud no snuceadiata ¢ EMK 202099976. AnpechkT Ha ympaBieHHE Ha
DOpyxectsoto ¢ Codng, yn. ,Tunrasa” 86. ,Codma Tex ITapx” AJl e akumonepHo apyxectso cuc 100%
IBp&asHO yuacTie B kanntana. OCHOBHHAT NpefmMeT Ha AeifHocT Ha JpyKecTBOTO e H3rpamIaHe, ynpasieHHe
H pPasBITHE Ha HayYHO-TEXHOMOrH4YHH NapKOBe H Apyra Npo-HHOBAaTHBHA HHpacTpyKTYypa.

Ba3a 3a 1I3roTBAHe

To3ir gHAHCOB OTYET € HITOTBEH B CHOTBETCTBHE ¢ MewAyHapONHHTE CTAHAAPTH 32 (HHAHCOBO OTHHTAHE
(MC®@0), npuetu ot Eponeiickua Crio3 (EC).

(DHHAHCOBHAT OTHET € NPEACTABEH B Gbnrapcxu lepa # BCHUKIK cTofiHoCTH ca 3aKpPbIjIeHH 10 Haii-6nu3KkiTe
XHiaraa Gbﬂf'apCKli nepa (Xil. JiB.), OCBEH aKo € YynoMeHaTo Apyro.

H3nsnenie 3a CboTBETCTBIE

Ouuancosuat otuet Ha ,,Coun Tex Tapx"” Al e sirorsed B choteerTcTeHe ¢ MemnyHAPOIHITE CTAHAAPTH 34
(punancoso oruurane (MC®O), m3panenn ot Cepeta no MexiyHapoann cueropoatn crangapt (CMCC) u
pa3fcHeHHATA 3a TAXHOTO Mpunarane, n3gazenH ot Komurera 3a pasacienue sa MCOO (KPMC®O), npuetu
or Esponeitckus cuioz (EC) u npunoxumu 8 Penry6mixa Bunrapis.

3a Tekywms ortdeTeH nepuon JIpyKecTBOTO € NpHEJO BCHYKH HOBH W/HIH peBH3HpaHH CTaHAapTH H
pasacHeHus, w3napedn ot Cweeta mo MexayHaponun cuerosonnu cranpapti (CMCC) w npuetn ot
Komucusra, Koito ca yMECTHH 3a Heropara AeitHocT

"pOMellll B CYETOBOAHUTE MOAUTIIKH I ONOBECTABAHNA
l'lyﬁmmynaun CTAHAAPTH, KOMTO HE Ca B CHJIa B He Ca NPNAOACHN Ne-padvo

Mo-pony ca npefcTaBedn NyGIHKYBaHHTE CTAHAAPTH, KOHTO BCE OLUE He ca BJC3NH B CIUIa N HE Ca MPHIOKEHH
no-pano o7 py®ecTtBOTO KbM JaTaTa Ha HacToAuna duiHancom oTder. OnoBecTeHa e BCAKA HIBECTHA HMAM
pasymHo onpefenuMa nHdopmauid, HeoOXonHMa 3a oLEHABAHE HA BbIMOXKHHA edekT OT NpHAAraHeTo Ha
Hosonpuetnte MOCO BbpXy ¢HHAHCOBHTE OTHETH B NEPHOAA Ha MbPBOHAYANHOTO npinarane. ToBa ce ouaksa
IIa CTaHe, KOTaTo CTaHapTHTE BIA3AT B CHAA.

MCC 16 Hvomu, sautunu u coopwcenus 1 MCC 38 Hevamepuainu axmusit (uzvenenun) — pazacuenue ha
donycmuxume Memodu 3 aoprIuaalys

HaMenenHaTa BAH3AT B CHAA 3a FOAMUIHH MEpHOAM, 3anoysaiun Ha W caen | anyapn 2016 r. Te pasacuasat
npuiunna va MCC 16 u MCC 38, ue npuxoauTe oTpa3ssar HKOHOMMMECKHTE MON3H, NONYYEHH B PE3YNITAT Ha
onepHpaneTo Ha 6u3Heca (OT kKofiTO AKTMBET € HacT), KATO UANO, @ HE HKOHOMHHYECKKTE MON3H OT M3TON3BAHETO
Ha akTHRa. B pe3lyntar ha ToBa € HEAOMYCTHMO OINMpENENAHETO HA AMOPTI3ALUMUTE HA MMOTH, MAWIHHI H
CLOPIWKEHHA M HeMaTepHANHU akTHBH Ha Oasy, CBLP3aHH C TeHepupaHuTe mpuxoaW. He ce owakea Tesu
H3MeHeHHA 13 HMaT edekT Bapxy GvaemuTe (urancosi oT4eTH Ha JlpyxecTeoTo.

MCC 19 Joxodu na naemu muya (tiavienente)

Hamenennero 8 MCC 19 pan3a B civta 3a FOAHLIHN NEPHOLH, 3anoupaluy Ha ik caen | despyapn 2015 r. To
Ce OTHACH 3a BHOCKHTE OT HAETH JIHLA HWIH TPETH NIHLA B NEHCHOHHH IUNaHoBe ¢ nedHBHpaHH AoxoaH. Llenra my
€ Aa ONPOCTH OTHHTAHETO HA BHOCKHMTE, KOMTO HE 3aBHCAT OT MPOCHYKEHHA CTAM, KATO HANPHMEP BHOCKH OT
HaeTH AHLUA, KOHTO ce MIUMCNABAT XAaTo DUKCHpaH NpoueHT ot paGoTHarta 3amnara. He ce ouakea MaMEHEHHeTO
na uMa ediekT BbpXY ObaemnTe HHHAHCOBH OTYETH HA APYXECTROTO.

MC@O 9 Quuancosu uncmpysienmu

MC®O 9 snu3a B cHAa 32 TOAMILHM NMEPHOIN, 3ano4Ballk Ha WAH cien | anyapu 2018 r, kaTo ce no3sonAsa
MO-PaHHOTe MYy Npivlarake. PHHanHaTa BepcuA Ha MC®PO 9 zamens MCPO 39 ®uHAHCOBH HHCTPYMEHTH:
npuiHaBaHe M oueHapaHe. CTaHAApTHT BLBEKAA HOBH M3IHCKBAHHA OTHOCHO KJIAcH(HKAUHA H OUEHABaKE,
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CODOHA TEX TIAPK AJ]

MOACHUTEJHH BEJIEXKH

3a TpuMecedeH nepHoa, npHkmoysau #a 31 mapr 2016

(Bciuky cyMi ca B XIUAIDH JIEBA, OCBEH aKO HE & YNOMEHaTo pyro)

ofe3ueHka ¥ oTynTaHe Ha XemkupaHeto. Toii Bce owe ne e npuer ot EC. Ilpeactoi JlpysectsoTo na
AHANH3HPA W OLEHH e(EKTHTE OT TO3H CTAHIAPT BbLPXY ObACIUHTE CH (PHHAHCOBH OTHETH.

MC@O 11 Cearecmuu cnopazyyenun (uzvenenue):

H3meHeHHETO BNIM3A B CIUTA 33 TOAHWIHH MEPHOAN, 3amouBawy Ha Wi cnea | anyapu 2016 r. lobasenn ca
YKa3aHHA 332 OTYHTAaHe Ha npiaoOHBaHe Ha ywacTHe B ChBMECTHA AefiHoct, koaTo npencrasasea Guanec mo
cMicbena Ha MC@O. He ce osakpa n3mMeHeHHeTO Oa HMa eekT BppXY Obhemnte GHHAHCOBH OTYETH Ha
HpyxecTBoto.

MCDO 10, MCDO 12 u MCC 28: Husecmuyuonnu npednpuamus: npuiazane na oceoboscoasanemo  ont
uzzomeanne Ha kKoncomdupan Quiancos omyem (uavenenun)

H3imeHeHnATa BAM3AT B CHAR 33 MOOHLIKHTE NEPHOAY, 3aN04BAILH Ha 1wiH cned | auyapu 2016 r. Te pasacuasar,
e ocB0GOKOABAHETO OT MPEACTABAHE HA KOHCOMHONPAH (PHHAHCOB OTHET BAMHK 32 KOMMaHHA-Mafika, KOATO €
ABUIEPHO APYHECTBO HA HHBECTHUHOHHO MPEONPHATHE, KOETO OWEHABA BCHYKH JABLIUEPHH APYHECTEA MO
cnpasefniBa cToiiHocT. Chillo Taka H3MEHEHHATA YTOYHABAT, Y€ CAHHCTECHO JbLIEPHO NPYHKECTEO, KOETO He
OTroBapa Ha neHHHUHATA 33 HHBECTHUHOHHO MPEINPHATHE H NPEAOCTABA YCHYrit MO NOANOMATaHe Ha
DeffHOCTTa Ha HHBECTHUHOHHOTO NPERNPHATHE B FPYNATa, NOUICKH HA KOHCOAMAAKHA. BCHYKH APYTH AblUepHI
IpYKeCTBAa Ha HHBECTHLHOHHOTO NPESANPHATHE CE OLEHABAT no chpaseatisa crofinoct. Uamenennatra 8 MCC
28 no3BONABAT MHBECTHUIOHHOTO MPEATIPHATHE, KOETO Mpifiara Metola Ha colcTseHns kanuTan, Aa 3anasu
cripaBeANIMBUTE CTONIHOCTH MO OTHOWEHHE Ha OLIIEPHHTE APYHECTBA HA CROHTE ACOLMKPAHH HAH CHBMECTHH
npeanpustHa. Hamexwennarta Bee owe He ca npuetit oT EC. He ce ouaksa nimeHeHnaTa aa HMAT elekT BLPXY
Obpewnte puHaHCcOBK oTHeTH Ha JlpysecTBoTO.

MCC | Hlpedcmaeane na hunancosn omyemu. onogecmaganiia (uameneini)

HameneuuaTa BIH3AT B CHAA 32 TOAHLIKH TIEPHOAH, 3anouBaiin Ha wikt cnen | anyapi 2016 r. Te ca cebp3ann ¢
HACchpYaBaHe Ha APYWKECTBATA Oa mpunarat npofecHonanya npeueHka mpu wibopa Ha uudopmaums, kosaTo na
Ce ONOBecTH M HauHHA HA MpeACTaBAHETO if, M NOACHABAT ChllecTBYBaulite m3uckeanna Ha MCC L
H3MeHennsaTa KacadT CBLIECTBEHOCT, TOCJIEIOBATENHOCT Ha OENeWKHTe, MEWAUHHH CYMH H pa3bumku,
CUETOBOLHH MOANTHKH H NPeACTABAHE HA KOMNOHEHTH HA APYIHA BeeobxBaTeH NOXO0M, CBBP3aHH C HHBECTHLHH,
OTYHTAHH [0 MeToAA Ha colcTeeHNA kanuTan. Jpy:KecTBOTO ule aHanuinpa ed)eKTHTE OT TEIN H3MEHEHMA NpH
npeacTaBaHeTo HA GbAewnTe CH (PHHAHCOBH OTHETH.

MC®O 14 Pazcpovaanua no pezynamopu definocmu

CTakmapTkT BAIZA B CUIIA 33 TIEPHOLH, 3anouBaIlM Ha win caen | siyapn 2016 r. Lienta Ka To31 cTaHaapT e
JIOOpHHECE 34 CPABHHMOCTTA HA OTYETHTE HA NPEANPHATHA, HIBLPUIAALUM PEFYNHPaHH AefiHOCTH H mo-
cneunansio xeifiHocTit ¢ perynipany uenn. Takusa gefinocTn Guxa mornit xa 6b1aT HanpUMep NOCTABKHTE Ha
ra3, enekrpiiectBo 1 soga. MCDO 14 uduckea edexTHTe OT perynHpaHi LeHn fa ObAAT NPEACTaBAHH H
npegocTass oceofoxkaaBaHe IPH MbpBoHaYanHo npinarane va MC®PO. CraniapTst sce owe He € npuer ot EC.
Twii xato [IpyxecTnoto He H3BLPLUIBA PeryAipaHd GefiHOCTH, HEe Ce OYAaKBA HOBMAT CTAHMAPT jJa uMma edext
BbpXy ObaemnTe My (hHHAHCOBH OTHETH.

MCPO 15 Hpuxodu no dozosopi ¢ kKaneumu

CTangapThT BNI3a B CIUIA 32 FOAMLIHN AEPHONN, 3AM04BalH Ha Hiu chel | sHyapu 2018 r. MC@O 15 puBexna
Mojen OT AT CTBNKH, KOHTO € NPHIOKHM KbM NPHXOAHTE MO JOTOBOPH C KAHEHTH (C MANKH HIKIIOUEHHH),
He3aBHCHMO OT THMA Ha caenkata WnH aefiHoctra. CTaHaapTeT TpaADBAa Na ce npHRara M Mo OTHOLIEHHE HA
NpH3HABAHETO M OUEHABAHETO Ha mevan®GH niH 3aryOn oT npopaxta Ha HAKOH He)UHAHCOBH aKTHBH, KOHTO
MPOM3THYAT OT HeperyaHpanu AeifiHocTH (Hanpumep npoaaxba Ha HMOTH, MAWIMHH M CHOPBKEHHA HAH
HemaTepuanHu akTHBH). Tofl H3NCKBA nNO-AeTaiIHM ONOBECTABAHMA, BKIOUHTENHO palnNpefcNeHHe Ha
BLIHAPAKACHUETO 3a CAEAKH MEXAY OTAENHHTE 3aOLAMEHHA 33 WimbiHeHue, HHpOPMALUHA 33 OTACAHHTE
3a0BKEHNA 33 M3IMLJHEHHE N KIOYOBH NpeueHKH H oueHkd. CTaHAapTeT Bee olie He € npueTr ot EC.
JpyxecTBOTO Ll aHANH3IHPA W OUEHH e(eKTHTe OT NPHEMAHETC HAa TO3W CTaHNaptT Bapxy Obaewnte cu
(hHHAHCOBH OTHETH.

MCPO 16 JTuzunz

CTanzapTbT BAH32 B CUNA 3a FOANLIHH MEPHOIH, 3aN04BaliH HA HAH cien | auyapu 2019 r. MCPO 16 uskicksa
NUINHTOTIOAYYATENHTE A3 OTYHTAT NMOBEYETO JH3HHTH B GanaHca H 0a NPUAATaT €HHEH MOJEN NIPH OTHHTAHETO
Ha BCHYKH JIHIHHTOBH AOTOBODH, C HAKOW H3KMOHEHHA. OT4HTAHETO NPH IM3HHTOAATENHTE HE C& TIPOMEHA No
churectso. CranaapteT Bee owe He € npuer or EC. Hpyxecrsoro lle aHaAusMpa H oueHH edekTure oT
NPHEMAHETO HA TO3K CTAHAAPT BHPXY ObAewnTe CH YHUHAHCOBH OTHETH.



COOHA TEX MNAPK AJ

MOACHHUTEAHH BEJIEXXKH

3a TpiMeceyeH nepHo, npikaousant Ha 31 mapT 2016

(BcHYKH CyMH ca B XIUISAH JIEBA, OCBEH K0 He € YNOMEHATo ApYro)

MCC 27 Hudueudyainu punancogn omyemu (uznenenite)

Hamenenneto Bayza B cuna ot | auyapu 2016 r. To no3sonssa HIMON3BAHETC Ha METOAA HAa cobCTBeHHA
KanuTan npy oTYHTAHETO HA HHBECTHLMH B OAbUIEPHH MPeiNpHsTitl, CbBMECTHO KOHTPOAHPAHH NPEANPHATHA H
ACOLHHUPAHN NPERNPHATHA B HHIHBHAYMIHHTe tunancoBu otyern. Tuit kato JlpywecTeotro He oTuMTa
HHBECTHLIMH B OBbIIEPHH APYMKECTBA CLBMECTHO KOHTPOAMPAHH NMpPEANpPHATHA H acOUHHMpPAHH ApeanpuATHA,
HIMEHEHHATA HAMA 13 HAMEPH OTpaXeHHe BEpXY HeroBuTe GbaeuH GHHAHCOBH OTHETH.

Hamenenna 8 MCPO 10 Kowconudupanu ghunancosu omuemu u MCC 28 Husecmuyun e acoyuupanu u
cvaMecmuu npednpuamus: Npogax0a AW BHOCKA HAa aKTHBH ChC CTPAaHH MO cAeNKaTa HHBECTHTOP H HETOBO
acOLHIPAHO HITH CHBMECTHO NPeANPHATHE

H3meHeHHATA pasrAekIaT YCTAHOBEHOTO HECHOTRETCTBHE Mex Ay u3nckBaHuaTa Ha MC®O 10 n MCC 28 npn
npoaakoa M BHOCKA HA GKTHEH ChC CTPaHH MO ClIENKaTa HHBEECTHTOP H HEMORO ACOLHHPAHO HIH CHBMECTHO
npeanpuatue. TIpH3nasa ce menuata nevanba wnm 3ary0a, KoraTo CICAKATA ce OTHacK 3a 6u3HEC M yacT oT
neyanfaTa win 3ary0ata, KOTaTo cAe/IXaTa Kacae akTHBH, KOHTO HE npeacTasnasaT Onsnec. Mamenewnara
BIIH3aT B CHJIA 33 TOANIIHH NEPHOAH, 3anoyBamK Ha win cnen | auyapu 2016 r. Mamenenneto ace oule xe e
npueto ot EC. JlpyxecTBoTo He ovakpa ToBa i3MeHeHne fia iMar edext Bupxy Ownaemnte My fHHaHCOBH
OTHETH.

loauwni nonodpenns 8 MCOO — Lnkun 2012-2014:
Te3u uamMeHeHNA We BNA3aT B chna o | anyapn 2016 r. v 3acArat cNeAHHTE 4 cTaHaapTa:
e MC®O 5 ,HerexkywH akTHBH, OupaHH 3a npopaxba, u npeyctaHoBeHi AeftHocTn” oTHOCHO —
yTOUYHABA Ce, Ye MPOMAHATA HA HaYHHA Ha oceoboxnasaHe oT axTiBa (npoaaxba WiH pasnpeneneHne
KbM cOOCTBEHHUMTE) He ce CuMTa 3a HOB MnaH 3a oceofokIasaHe OT aKTHBA, a MPEACTaBSBA
NpoABIKEHHE Ha MEPBOHAYANHHA [ANAH,
e  MC®DO 7 ,PuHAHCOBH HHCTPYMEHTH: ONOBECTHBAHE" — YTOMHABAT CE MPHMEPH 3a NPONBINKaBaLLO
y4acTHe BLB (JIHAHCOB AKTHE H H3HCKYEMITE ONOBECTABAHHA B CBKPATEH MEXIMHEH (IHHAHCOB OTHET,
e MCC 19 ,Jloxoan Ha HaeTH nuua“ OTHOCHO AHCKOHTOBHM MPOLEHTH ~ AaBaT C& PAIACHEHHA NO
OTHOLUEHHE HAa NapamMeTpuTe, ONpeAensiy JHCKOHTOBUA MPOUEHT NPH HIYHCASHHE Ha JBJIOCPOUHKTE
3aAbMKEHHR;
e MCC 34 ,Mexanano (HHAHCOBO OTHHTAHE" — PA3ACHABA Ce, Y€ HINCKYEMHTE OMOBECTABAHHK €
HeoOX0OHMO A2 ce CLALPKAT B MEKINHHHTE (PHHAHCOBM OTHETH, WIH, Ype3 MpenpaTka Aa Morar aa
GboaT npocnefeHH A0 OpYra MemAHHHA HHdopMauis (HANpHMEP AOKNAA HA PLKOBOLCTBOTO), KOATO
Clle1Ba 1a € Ha pa3nofcKeHe Ha NOTPedHTENNTE NPH ChILUTE YCNOBHA H N0 CHILOTO BPEME.
HpyxecTBOTO He cuakpa Te3u NoAoBpeHHA fa uMaT edekT BLPXY HeroBHTe OLAEH  (HHAHCOBH
OTHETH.

2.3. CulecTBeHN CHETOBOAHN npeueHKH, IIpIIﬁJIIIZiIITCJIHII OUEHKH H NPpeANONOKEHNA

HaroTesiHeTo Ha (JHHAHCOBHA OTHET Halara pPhKOBOACTBOTO Aa HAMPaBH NMPELEHKH, TPHOTHINTEAHH OHEHKH H
NPeAnoNoKEHHA, KOUTO BIHAAT BLPXY CTOHOCTTA Ha OTYETEHHTE AKTHBH H MAcHBH, N ONOBECTABAHETO Ha
YCNIOBHW NECHBH KbM Kpas HA OTMETHNA MEPHOA, KAKTO H BLPXY OTHETEHHTE NPHUXOAH W Pa3xonH 3a nephona.
MpubnusnTenHuTe OUEHKH H NpPEANONOMEHHA CE€ OCHOBABAT HA NCTOPHYECKNA ONMT H ¢aKTOpH, KOMTO ce
CYMTAT 33 NpHAOKHUMH. JleAcTBHTENHNTE PE3yNTaTH MOTraT Ja ce payIMYaBaT OT TEIH NpPeANONoKeHHA.
OUEHKHTE H NpeanojiKeHHATA ce NPernexAaT TeKYILO.

2.4. Ob6obuwenne HA CLINECTBEHITE CHETOBOOHN NOJHTHKH

OTuntane B YYRIASCTPAHHA BAAYTA

HHAHCOBMAT OTYET e npeacTaseH B OBArapcki nesa, KoATO e (yHKUMOHANHATA BAaMyTa W Bafytara Ha
npencrasane Ha JlpyxectBotro. Cpenkure B 4YKAECTPaHHA BanyTa MLPBOHAYANHO C€ OTYHTAT BLB
fiyHKUMOHANHATA BanyTa Nno ofMeHHHA KYpC Ha naTata Ha clenkata. MoueTapuuTe akTHBH H NacHeH,
JEHOMHHUPAHH B YYXKOECTPAHHH BamyTH C€ NPeHIYHCIABAT BbB (PYHKUHOHANHATA BanyTa KbM Kpad Ha
OTHETHHA NEPHOR M0 3aKMounTeNHHA oBMeHeH kypc Ha Brarapcka Haponsa Bauka 3a nocnennitn paGote nen
oT roavHara. Bewukn kypcoBHW palAMKM ce NPH3HABAT B OTHEeTa 3a BceoOxpatHia noxon. HemorerapHute
AKTHBH W TACHBH, KOMTO C€ OLEHABAT MO HCTOPHYMECKA LeHa Ha npuiacOHBaHe B WysZecTpaHHa BanyTa, ce
Npen3yucAABaT BLE (YHKUHOHANHATA BaAyTa no ofMEeHHHA Kypc KbM JaTaTa Ha MbPBOHAYAIHATA CHOENIKa
(npunobupaxe).



COOHA TEX IAPK ALl

NMOACHUTEJHH BEJEXKKH

3a TpuMecedeH NepHol, NpHKRiowBail Ha 31 mapt 2016

(Bcuuky cymil ca B XUNAAH NIEBa, OCBEH AKO HE € YNIOMEHATO JIpyro)
HHBecTHUHOHHI HMOTH, MALIITHN I ChOPbLKEHHA

AKTHBH C€ OTYHTAT KaTe MAlIMHH W CLOPLX¥EHHS, KOraTo o7roBapat Ha kputepuute Ha MCC 16 3a
npH3HaBaHe W MMAT UeHa Ha npuaoGuBave paBHa wiM no-BHcoka ot 700 nb. MMoTuTe, MalHHHTE W
CLOPBLIKEHHATA CE OTHHTAT MO LeHa Ha MpHaoOHBaHe, HAMATEHA C HATPYNAHHTE aMOPTH3AUMH Il HATPYNAHUTE
3ary6un ot oGesueHka. Llenata va npuaoGHBaHe BKAIOYBA I pa3x0IH 33 MOAMAHA HA YACTH OT MALINHHTE H
CLOPBKEHHATA, KOraTo Teiu pasxonn GbAat U3BLPLIEHH W TPH YCAOBHE, Y€ OTrOBApAT HA KPUTEPHUTE 3a
TIpH3HaBaHe Ha ALIrOTPacH Matepuaned akTB. [Ipy HIPLPILBAHE Ha Pa3Xoli 32 OCHOBEH TIPErNEl Ha MallHHA
H/WIIH ChOpbikeHHe, Te ce BRIOYBAT B fanaHcoBaTa cTOMHOCT HAa CLOTBETHHA AKTHB KaTo PAa3X0IH 32 NOAMANA,
NpH YCAOBHE, e OTTOBAPAT Ha KPHTEPHHTE 3a NPH3HABAHE HA NLATOTpacH MaTepHaneH akTHB., Bouyku apyrn
pazxoaH 3a peMOHT H NOAAPRKEA ce NPHIHABAT B Nevwanbara i 3arybata B nepiiona, B KOHTO ca HIBLPIIEHH.

HmoT, matmHa wiu CBHOPBIKEHHE CE€ OTNHCEA NPH npona:-lcﬁara MY HNH KOraTo He c€ OYakBaT HHKakBH Oboeun
HKOHOMHMECKI H3roaH OT HEroBOTO H3NON3BaHE HJIH NMpH oceoboxaasane ot Hero, INewanGute nnu 3ary61rre,
Bb3HHKBALUH MPH OTNHCBAHETO Hd AKTHBaG (IIPEH.CTEIBJIHBEI.HII pa3fiKaTa MEXAYy HEeTHHTE NOCTBLILIEHHA OT
nponamﬁa‘m, ako HMa Takiea, 1 GanaHcosara cToiiHOCT Ha akTiBa), CE BKIOYBAT B OTHETA 32 BeeobXxBaTHNA
JOX0H, KOraTo akTiBLT Gbae oTnHcaH.

Avopmusayus

Amop'rmaumrre ce H3uHCAABRAT Ha Oa3a Ha MmiHeitHWA MeTox 33 CpOKa Ha NOJNE3HHA HHBOT Ha akTHBNTE. Jemure
H aKTHBITE B NTPOUEC HA HIrPAXKIAHE HE C€ aMOPTHIHPAT.

[TonesHUAT HKUBOT HA HMOTHTE, MALIINKHTE H ChOpPBXKEHHATA € ONPEACICH, KAKTO CNEIBa:

Fonuan
HHBeCTHUNOHHI HMOTH 25
Maltuuen /xoMmoTpH 1 nepuhepHH ycTpolicTea 2
ApTomMoOunH 10
Odpyic o63asexnane 3

AKTHBYMTE €€ aMOPTHINUPAT OT MOMEHTA, B KoiiTo ca HaNHYKH B MPEINPHATIETO, HA MACTOTC H B CCTOAHNETO,
HeoBXOOUMH 32 eKCIUIOATALNATA HM, N0 HAYMHA MpeABHAEH OT PbKOBOACTBOTO. B Kpas Ha Bcaka guHancosa
roauHa, ce H3IBLPIUBA Mpernel Ha MONE3HNA KHBOT H NPHAAraHHTe METOAH Ha amopTisauus. [pomenuTte B
OYAKBAHUA MONE3EH XHBOT WIH MOAEA HA KOHCYMHpaHE Ha DbaeuinTe HKOHOMHYECKH W3TOAH OT AKTHBHTE Ce
OTYHTAT Ype3l NpoMAHA HA aMOPTHIALUMOHHHA CPOK HAN METOA H Ce TPETHPaT KaTo NpoMAHa B
NpHGNM3INTENHITE CUETOBOAHH oueHKkH. Pasxonire 3a aMOPTHIaUMA HA HMOTH, MAIIHHI W ChOPbKEHMR Ce
knacuguunpar no TAXHaTa QyHKUHA B oTdyeTa 3a neuanGara nan 3aryGata M Opyrna Bceobxeaten poxol,
choOpaszHo H3NoMIsaHeTe (NPeAHA3HAYEHHETO) HA aKTHBA.

Karto uHBecTHUHOHHE MMOTH cbriacHo MCC 40 ce otuuTaT 3eMH WHIH crpaaH, WHIH YacTi OT crpaiu, KOUTo
ce ALPKAT N0-CKOPO C e NoNnyuaBsake HA NPHXOAN OT HAEM IUTH 33 YReIHYaBaKe cToilHOCTTa HA KanHTana, vl
i 3a gsete. UMmot, KoiiTo ce wirpaxaa iwnn pazpaGoTsa 3a OBAELIO WINOA3IBAHE KATO MHBECTHLHOHEH HMOT,
CBINO Ce OTYHTA KAaT0 HHBECTHUHOHeH HMOT. MHBecTHUNOHEH HMOT CE MPH3IHABA KATO AKTHB, CAMO KOraTo e
BEPOATHO ObAELINTE HKOHOMIYECKH H3TOH Ja ce MoNnyHaT B NPEeANPHATHETO it LEHaTa My Ha npxaoGusane a
MOMe a ce OLEHH TOCTOBEPHO.
[pexBspisiHe OT HAH KbM HHBECTHUHOHEH MMOT CE NPaBAT, CAMO KOTaTo HMa MPOMSAHA B HIMON3BAHETO Ha
aKTHBa, KOATO MO3Ke 1a Obie NokasaHa upes:
®  3aN0OYBaHE Ha HINON3BaHe OT CTPAHA Ha cOGCTBEHHKA - 3a NPEXBLPJIAHE OT HHBECTHLHOHEH HMOT B
M3MOMT3BaH OT COOCTBEHHKA HMOT,
e anoysaHe Ha pa3pafoTease c uen npojaxba - 3a NPeXBLPAAHE OT HHBECTHLUHOHEH HMOT B
MaTepHanHi 3anac;
e Kpaill Ha H3INON3BAHeTO OT coOCTBEHHKA - 33 NMPEXBbPIAHE OT H3INON3BAH OT COOCTBEHHKA HMOT B
HHBECTHLUHOHEH HMOT;

L 3anoypaHe Ha ONepaTHBEH JNHIHHI KbM JApyra CTpaHa - 3a OPEXBLPJARHE OT MATEPHANEH 3anac B
HHBECTHUHOHEH HMOT;
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NMOACHUTEJIHH BEJIEXKKH

3a TpuMecedeH nepuo, npuimousaw #a 31 mapr 2016

(BCHYKH CYMH ca B XMASIH NIeBa, OCBEH AKO He € YNIOMEHATO IpYro)

HHpecTHUHOHHHTE HMOTH C€ QOUEHRBAaT THPBOHAYAIHO M0 LieHa HAa NpuaobHBaHe, KOATO BKAOYBA H PaIXodiTe
110 caenkata 3a npuaobusane curnacHo MCC 40, Crel mbpaoHAYANHOTO NPH3HABAHE MHBECTHLINOHHHUTE HMOTH
CE OTYHTAT N0 MOJENa HA UeHaTa Ha npupobueane, Ouelasat ce No LEHa Ha NpUAOOHBaHE HAMANEHA C BCHYKH
HaTpyNaHH aMOPTH3aLHH i 3arybi ot ofe3uenka. Cnest TbPBOHAYANTHOTO NPH3HABAHE HHBECTHLHOHHHTE HMOTH
C€ OlUEHABAT B CHOTBETCTBHE C HIHCKBaHUATa Ha MCC 16 3a To3u moaen.

HMHBeCTHUHOHHITE HMOTH Ce OTNHCBaT npH ocsofoxnasane /npomaxba IUTH Npi BCTHNBaHe BLB (MHHAHCOB
NH3IMHT/  MOM, KOTaTo TPalHO ce W3RAAAT 0T ynotpeba H OT TAXHOTO OcBOGOMIABHE HE CE OYAKBA HHKAKBA
Oblewa HKOHOMHYeCcKa W3roaa. Tlpi onpenensie Ha natata HA 0cBOO0KNABaHE 3a HHBECTHLHOHEH HMOT Ce
npuwnarat xputepunte BsB MCC 18 3a npuasasade Ha Npuxol OT npodaxda Ha CTOKM HAN Ce BieMa noAa
BHHMaHHe CLOTBETHOTO YkalaHue B aombinenuero kbm MCC 18. MCC 17 ce npuiara npu ocsoGoxaasane
ype3 BCThNIBAaHE BLB (IHAHCOB NHIWHT MAW npit npojaxda c obpaten nusur. [lewanbure n 3arybure ot
H3BakAaHe oT ynotpefa wnn ocsofoxnasaHe o7 MHEECTHLHOHEH MMOT, c€ ONPENEnAT KaTo pailfiKa MEwdy
HETHHTE NMOCTLIVIEHHA OT ocBofoknasaneTo 11 DalancosaTa CyMa Ha akTHRA H ce NpH3HaBat B nevyanbarta win
saryGaTa 3a MepHOIA HA N3BaxaaHe oT ynotpeba i ocpobxnasane, ocseH ako MCC 17 He n3ncksa apyro npH
nponawba c oGparen nH3NHT.

Oﬁemenxa HQ UHBECIUYHOHNRT WWMORIH, MAQULHHI U COOPBHCEH A

CoraacHo mInckeanpata va MCC 36 kbM Kpas Ha OTHETHIA NepHOA CE NPaBH NPeleHKa AM ChIeCTBYBaT
HHZIMKALMH, Y€ CTONHOCTTA HA2 HHBECTHUHOHHHTE HMOTH ¢ ofeiueHeHa. B cnyuail Ha TaknBa MHIHKALHK ce
HIYHCNABA Bb3ICTAHOBHMATA CTOIHOCT HAa HHBECTHUMOHHHTE HMOTH II ce onpefens 3arybara ot obesueHka.

HcmaTepllanH i1 aKTHBII

TpeanpuaTiteTo OTHITTA pa3srpaHHHNMITE HEMAPIYHN akTHBH Ge3 dianvecka cyGCTaHLUHA KaTo HeMaTepHanHn
AKTMBH, KOTaTO OTrOBapAT Ha ONPEAENeHHETO HAa HeMatepHaieH aKTHB H KPHTEPHHTE 3a NpHIHasaHe,
(opmynupann 8 MCC 38. HematephaneH akTHB ce NPH3HABA, aK0 € BEPOATHO, Y€ NPEANpPHATUETO WE MOTYHN
ouakpaHKTe GbIelH HKOHOMIHYECKH TI0N3H, KOUTO Ca CBBLP3aHi C AKTHB it cTOfiHOCTTa Ha aKTHBA MOe Ja Obae
onpeleneHa HagexaHo. [TLPBOHAYANHO HEMATEPHANHHTE aKTHBM Ce OTYHTAT NO UEHA Ha npunobusane. Llenara
Ha npuaoGuBate Ha OTOENHO NPpHAOGHT HemaTepHaneH akTHe ce onpeaena ceraacio MCC 38 u Bknioysa:
-MOKyNHaTa UeHa, BHOCHHTE MHTA I HEBLICTAHORHMHTE NaHbUH BbPXY NOKYNKATa, THProBCKHTE OTCTBLOKH H
pabaTH ce npHcnaaar,

"

-BCAKAKBH CHbD3aHH Pa3XOLH 33 MOATOTOBKATA HA AKTHBA 34 HEFOBOTO 0YAKBAHO H3MION3BAHE,

[lenara Ha npnaoGuBae Ha HemaTepHANeH akTHB, NpuNOGHT B 3AMSHA C HENMApHYEH aKTHB ce H3MEpBa o
CTipaBeUTHBA CTOHHOCT, OCBEH aKo:

-pasMeHHaTa nefiHocT HAMA TLPTOBCKA CHILHOCT,

WIH

-ClpaBeAnnBaTa cToflHOCT HUTO Ha MOMY4eHHS aKTHB, HUTC HA flaneHis akTHB, MOke 103 Obie HIMEpeHa
HanexaHo.

MpHOoSHTHAT aKTUB ce HIMEPBA NO TO3NM HAYHH, IOPH AKO HPEANPUATHETO He Moxke HelabasHo na oTnuue
JaneHHA akTHB. AKO NpHICOMTHAT aKTHB He € OleHeH o clipaBeiannsa CTOMHOCT, HErosaTa lEHa Ha
npHaoOuBaHe ce H3Meppa no GanascoBaTa cTONHOCT HA AalleHHA AKTHB.

Uenata na npumoGiBaHe Ha BBLTPELIHOCH3ZANEH HeMavepuaneH axThB cwrnacho MCC 38 e Herosata
cefecToiiHOCT, BRIIIOYBAIUA CYMAaTa HA Pa3XxoIMTE, HANPABEHH OT JIATATA, Ha KOATO HEMATEPHATHHAT aKTHB €
OTrOBOPIUI 32 MEPBH LT Ha KPUTEPHHTE 33 NPH3HARAKE,

HemarepHanHitte akTHBH CE OTYHTAT Clied NpHIOOHBaHETO NO UeHa Ha NpHAoONBaKe, HAMANEHa C HaTpynaHaTa
amMOpTH3alHA H HAaTpynaHi 3ary0u ot obesueHka.

[MpeanpUATHETO OLEHABA JANH NOMNEIHHAT KHBOT HAa HEMATEPHANIEH AKTUB € OFPaHIteH HIIH HEOTPAKHYEH M aKo
€ OTpaHiMeH ce onpefens NOME3HHUA KHBOT Ha aKTHBA HJTH NOAE3HIS XHBOT HA NPOH3IBOACTBEHHTE HIH CXOOHH
€HHNLL, CCTABNABAIUM TO3H AKTHB.

Hemarepuanes akTHB Ce pasriiekna KaTo HMall HeorpaHH4eH Mofe3cH KHBOT, KOrato Ha fasara Ha ananus Ha
CBOTBETHHTE (AKTOPH, HE CBHLUECTBYBA MPEIBHIHMO OrPasHyCHHE 33 MepHOAa, MPe3 KOATO Ce OYAKBA AKTHBBLT
Jia TeHepHpa HeTHH NapHYHH MIOTOLH 3a NPEANPHATHETO.

HemaTepHatHHTe aKTHBH C OrpaHHueH TNOJE3EH KHBOT C& AMOPTHIMPAT, @ HEMATEPHANHHTE aKTHBH C
HeorpaHH4YeH NOoMe3eH KHBOT HE Ce aMOPTH3HpaT. HematepHanHuTe aKTHBH, KOHTO NOMIEHKAT HA aMOPTH3AUMA,
ce amopTH3IHpaT MO JHHellHHS MeTom 3a CPOKAa Ha onpeXeleHHA MONE3EH KHBOT. AMOPTH3ALMATA 3ano4sa,
KOTaTo aKTHBLT € Ha PA3NoAcKeHHE 3a NOA3BAHE, T.e, KOraTo Toil € Ha MACTOTO U B CCTOAHHETO, HEOBX0ANMO
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NOACHUTEJHH BENEKKH

3a TpumeceueH nepHoa, npukaodsaml Ha 31 mapt 2016

(Bciukit cymu ca B XHIAAH NEBa, OCBEH KO HE € YNOMEHATO ApYro)

3a CAOCcoOHOCTTA My a paBoTH No HauHH, OYAKBAH OT PLKOBOACTBOTC. AMOPTHIALIMATA Ce NMPEKPATABA Ha M0-
paHnata oT ABETE HaTH:

-DaTata, Ha KOATO AKTHEBT € KiachdMudpaH Kato AbpiaH 3a npoaaxba (WO BRMIOYEH B rpynata 3a
oceofoxaaeaHe, KOSTO e TbpHana 3a npojaxda) B8 cboTBeTcTBiE ¢ MCDO 5

HITH

- AaTaTa, Ha KOATO AKTUEBT € OTMHCAH.

CPEJ.IHIUIT nojieieH XHU80T, B FOAHHH, 32 OCHOBHHUTE I'pyNnH aMOPTHIHPYEMH HEMATEPHAIIHH AKTHBH €, KdKTO
clienga;

I'pyna IFoauHn
Mporpamui npoaykTH 5

Obezyenxa na nemamepuainy OwI2ompaiiny aKnmiean

Cornacto n3ncksaHuaTta Ha MCC 36 KbM Kpas Ha OTYETHHS NEpPHOA Ce NpaBit Npeuelka Aani ChlecTBYBAT
HHANKAUHH, Ye cTOHHOCTTa Ha HeMaTepHafHiITe DBATOTpaliny akTHeN e obDejuenena. B chayvall wa Takusa
HHANKAUHH Ce N3UHCIIABA BL3CTAHOBHMaTa CTOIIHOCT Ha aKTHBIITE W CE onpeaens 3arydarta oT obeInensa,

Munancosl AKTHBY

Muuancosute aktuey B ofixpata Ha MCC 39 dunancosu nuctpymentn: Ipussasane n ouexasaHe, ce
knacuduumpar kato QtHaHCOBH AKTHBN, OTHHTAHH NO cnpaseINBa cTofiHocT B nevanbata wan 3aryGara, Han
KaTo 3aeMil M BIEMaHHSA, HAH KaTO HHBECTHUMH, AbpPAKAHH A0 Najex WAl Kato ¢HHAHCOBH AKTHBH Ha
pasnofoxeHnle 3a nponaxda, kakTo ToBa e To-yMectHo. JIpykecTBOTO onpenens KnacHHKaUMATa Ha
(hitHAHCOBHTE CH aKTHBH NMpPH MEPBOHAYANHO NpHIHABAHE.

(DHHAHCOBHTE AKTHBH ce NPH3IHABAT MbPBOHAYANHO [0 CNpaBeanHBaTa HM ctoifiHocT, nmmoc, B c.nyqan Ha
Q)HHBHCOBH AKTHBH, KOHTO HE €€ OTHHTAT MO Cripaseanisa croiiHocT B newanGara win 3ary6a'ra, pa3xoouTe no
cllellkaTa, KOHTO CE OTHACAT NPAKO KbM leiﬂOGHBﬂHETD Ha thHaHCOBHﬂ aKTHB.

Penosunte NOKYINKH HIH nponamﬁu Ha d)IIHaHCOBH AKTHBH C€ NpH3IHABAT HA NIaTaTa Ha ThplryBaHe (cnenkatra),
T.€. Hd NATaTa, HA KOATO ﬂpyH{CCTBOTO CE € aHraHpano na xynd uhn npoiane akTHs, Penosuure NOKYNKH HITH
nponamﬁn Cd TIOKYIIKH HIH nponamﬁn Ha (bliHaHCOBH AKTHBH, YHHTO YCNOBHA H3NCKBAT NpPEeXBbpPAAHETO Ha
aKTHBa Npe3 NEPHOL OT BPEME, YCTAHOBEH OOHKHOBEHO ¢ HOpMaTHBHA paanopenﬁa HAH AeiicTRawa NpPaKTHKa Ha
CbOTBETHHA Na3ap.

®HHAHCOBITE aKTHBH HA JIpyKECTBOTO BKMOUBAT MApHYHI CPENCTBA, KPATKOCPOYHH AENOINTII, THPTOBCKI H
ApYrH B3EMaHHA.

[Tocnedeaua oyenxa
Ouenkata Ha PHHAHCOBHTE AKTHBH 3aBHCH OT KIACHPHKANHATA UM KaKTO clie/lBa:
3aevu u gzemanin

3aeMuTe H BIEMaHUATA ca HEOEPHBATHBHH li)HHaHCOBH aKTHBH C ¢chnpaml HIIH ONpencNAEMH MAallaHHA,
KOHTO HE CE KOTHpaT Ha aKTHBEH MNa3ap. Chen MbPBOHAYANHOTO HM NpH3HABAHE, ﬂpy}KECTBOTO OLICHABA
JAaCMHTE ¥ BIEMaHUATA N0 aMOPTHIHPAHA CTOHOCT, C H3MOJ3BaHE HAa METORA HA ECI)BKTHBHHR JIHXBEH NPOUEHT,
HaMaJIEHa C NPOBH3NATA 33 obe3leHkKa. AMOp'm:mpaHaTa CTONHOCT Ce H3IYHCIABa KATO Ce BIeMaT fiped BHA
BCHMKH NMPEMHH H OTCTBIIKH MpH Hp“J]OﬁHBaHCTO, KaKkTO H TAKCHTE, KOHTO Ca HEpaldeliHa YacT OT EQIBHTHBHHH
NMHXBEH NPOLEHT H pa3XOAHTE IO CAEJIKaTa. IMeyan6itre n 3ary6me OT 3a€EMH H B3EMAHHA C€ MpH3HaBaT B
OTHETA 3a BceoOXBATHUA AOXOJ, KOraTo 3aeMHTe H BleManHuaATa ObAaT OTNHCAHH HIH 06e3ueHeHH, KAKTO H ype3
npoLeca #Ha aMopTH3aUHA.

Ob6e3uenka na QIHAHCOBH AKTHBE

)Ipy}KECTBOTO NpeucHARa KbM Kpasd Hd BCEKH OTHETEH MEPHOL AdNIH CAa HAITHUE 00eKTHBHN IOKa3aTencTsa 3a
obe3ueHKkaTa Ha (bHHaHCOB AKTHB IJH Ha I'pyna ot (bHHaHCOBH AKTHBIIL.
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NMOACHUTEJIHH BEJIEXKKH

3a TpHMeceeH Depuol, npitousai Ha 31 mapT 2016

(BcHuxy cyMH ca B XHNAIK JIeBa, OCBEH aK0 HE € YNIOMEHATO OpYyro)

Dunancosu akmuai, OMYUMan no avopmuupana cmotinocm

Axo uma ofeKkTHBHH NOKA3aTENCTRa, Y € BhIHHKHAMA 3ary6a ot obe3lieHka OT 3aeMH H BIEMaHHA, OTHHTAHN 10
aMopTHIMpaHa cToiHOCT, cyMaTa Ha 3arybarta ce OUEHABA KaTo pasnHkaTa Mexkay GanaHcosaTa cTORHOCT Ha
aKTHBa W ceralHaTa CTOMHOCT Ha oyakBaHHTe OBAEIl MAPHYHI NOTOUM (C H3KIIOHMEHIHE HA OYAKBAHHTE
Ovaewn 3ary0H, KOHTO He ca BB3HHKHAAK), JHCKOHTHPAHH C MLPBOHAYANHNA eeKTHBEH JINXBEH MPOLEHT 3a
¢unancoBna akTHB (T.e, eEeKTHBHHMA NMXBEH NPOUEHT, H3YHCAEH NpH MbLPBOHAYANHOTO NpH3HABaHE).
Banancopara cTOHHOCT HA aKTHBA Ce HAMAAABa Mpel H3MON3BAHE Ha KOPEKTHBHA CMETKA 3a MPOBHIHA 33
ofe3uenka. Cymara Ha 3ary0aTta ce npi3Hasa B oTeTa 3a BceoOxBaTHHA NOXOL.

AKO B ClieIBall NepHON cyMata Ha 3aryGaTa oT ofe3ueHka HamManee H CNAObT Mo#e Mo o0eKTHBEH Ha4liH fa ce
cBBPiKE ChC CHOUTHE, KOETO BbIHMEKBA, Cliefl KaTo o00e3LUeHKATa € NPI3HaTa, NPH3HATHTE Npeay ToBa 3arybit ot
ofe3uenka ce BbLICTAHOBABAT. BhicraHomsBaHeto Ha 3aryGaTta or ofelueHka ce npH3HAaBa B OTHETa 3a
Bceo0XBaTHHA NOXOA OO CTEMEHTa, A0 koATO OanaHcoBata cTOHOCT Ha (pHHAHCOBHA AKTHB HE HAABHINABA
HEroRaTa aMopTHiNpaHa cToftHocT, Kakeato On Ouna onmpejeneHa Ha jaraTa HA BL3CTAHOBABAHETO, KO He €
Guna npnsnara 3aryba ot obesueHka.

T'bpl‘OBCKHTE B3eMaHis ce o0e3ueHABAT, KOraTo CLINECTBYBAT ofekTHBHN nokazatrescrsa (kaTo HanpHMep,
CBLIECTBYBA BEPOATHOCT ANBKHHKBT Aa Onbae o0ABeH B HECHLCTOATENIHOCT AN HMA 3HAYHTEAHH [bHHE.HCOBH
3an}’J.lHeHIIH), ye pr}KECTBOTO HAM& Ja MOXE na caﬁepe H3UANO BCHYKH OBJIXHMH CYMH, CbhriacHo
MBPBOHAYANHHTE YCITOBHA Ha q)amypa'ra. banancopara ctoifiHocT Ha THProBCKHTE BIEMAHUA CE HaMmanaea 4pes
H3MoN3BaHe Ha KOPEKTHBHA CMETKA 33 NPDOBH3HA 3a obeauenka. Obe3ueHEeHHTe BIEMAHHA C€ OTNICBAT KOraTo
CTaHaT HEC’I:GHPHEMH.

nﬂpll'-lllll CpcACTB Il NApHYM I CKBHBAICHTH

I'laputlmrre CpeiICTBA H HapIMHHTE €KBHBANEHTH B OTHETA 3a unHchosom CBCTOAHHE BKAKOUBAT NapirMHH
CpeacTBa no OaHKOBK CMETKM, B Gpﬂﬁ H KPaTKOCPOMHH NENO3UTH € MbPBOHAYMAAEH TACK OT TPH HIK NO-ManKo
MeceLa.

l'lapuqmn'e EKBHBAJIEHTH €a KPaTKOCPOYUHH, BHCOKONHKBHOHIT HHBECTHILHH, KOHTO Ca AECHO oﬁpbmaemu B
KOHKPETHH NapHYHI CYMH H CbALDARAT HEIHAYHTEIICH PHCK OT NpOMAHA B cToliHoCTTa M.

Jdanoee it yaacrius

BcHuxy HHBECTHUHH IWHPBOHAHATHO CE NPH3HABAT NO UeHa Ha npiaodneane. [peanpisiTHeTo NpH3Hasa K0X0Na
OT HHBECTHUHATA EAHHCTEEHO A0 CTENEHTa, B KOATO TO NOMYYaBa painpeneieHHA OT HATPYNaHUTE nevandn Ha
NpeanpUSTHETO, B KOETO € HWHBECTHPAHO, BL3HHKHANHM cleld Jatata Ha mnpuaobusanero. [lonyuenn
pasnpeneneHHs, HaABHIIABALIN TE3H MEHANOH, CE paIrfeknaT K4aTo Bh3CTAHORABAHE HA MHBECTHLMATA H Ce
NPH3HABAT KATO HAManNeHHe Ha LeHaTa Ha npuaobuBane (cebectoitHocTTa) Ha HHBECTHLIMATA.

MHBECTHUNHTE B OBLIEPHH H aCOUUHPAHI [PEANPHATHA CE€ OTUHTAT H APEACTABAT NO UEHA Ha npHnobusane.
HMuBecTuumiTe, KOUTO He ca KnacHgUUMPaH KaTo HHEECTHUMM B ABLIUEPHI H ACOUMHPAHH MPEANPHATHA, ce
OTYHTAT N0 CNpaBeANHBa cTOHHOCT, KiacHHUMpaHH kaTo (IHAHCOBH AKTHBH Ha pa3nonowkeHHe 3a nponax0a,
cbraacHo usucksaHuaTa Ha MCC 39. B cayyanTe, B KOHTO MHBECTHLUHHTE €3 B KalMHTAIOBH HHCTPYMEHTH ,
KOHTO HAMAT KOTHpaHa Na3apHa LieHa Ha aKkTHBEH MAa3ap M MMATO CApaBEANHBA LEHA HE MOKE /1a CE Onpeneny
HaJe#AHO Ce OTHHTAT MO LUEHa Ha npuaobusane.

HusecTRUNH, KONTO ca knacHdiumpaHi B cwoTeercTeHe ¢ MC®O 5 kato AbpwaHH 3a npodaxba (unn ca
BRAKOUEHH B IPyNa 3a H3IBakumaHe or ynoTpeDa, kodTo e knacudiunpaHa KaTo Abpikada 3a npojaxGa), ce
OTYHTAT B CHOTBETCTBHE C To31t MCPO.

KpeanTH, TbproBcKi H IPYrH BlEMAHNA

Karo KpPEAHTH H B3EMaHHA CE Knacudmuupar qmuaucoau AKTHBH, BR3IHHKHANY 0T AHPEKTHO NPEJOCTABAHE Ha
CTOKH, YCIYTH, NapH UAH RapyHiHH €KBHBAACHTH (prl'OBCKH BIEMaHHA H xpenu'm). KPEHHTHTC H B3EMAHHATA,
ROHTO Ca cC qucupau nage:x ce OTUMTAT MO aMOPTHIHpaHaTa HM cTofiHOCT. KPEIIHTIITE H B3éMaHHATA, KOHTO Ca
Bes qucupau nagexx, ce orudTaT no cebecroiinoct. l'lpenrmaTemrre Pa3xoan, KOHTO KacadT cineasaliu
OTHETHH TNEPHOAH, C€ MPEACTABAT KaTO ABaHCOBO TWIpERENeHH CYMH Ha NocTaBdHlH K CE€ BKAOMBAT B
TbPTOBCKHTE B3EMaHHA.



COOUS TEX ITAPK AL}

MOACHUTEJHH BEJEXKH

3a TpuMecedeH nepuod, npukaioyeai #a 31 mapr 2016

(BCHYKH CYMiI Ca B XH/IA/LH JIEBA, OCBEH aKO HE ¢ YNOMEHATo ApYyro)
Jadbuil 32 PbICTAHOBABAHE

I_[aH'bume 3d BB3ICTAHOBABAHE HE MPONITHYAT OT AOTOBOPHH BIAHMOOTHOUWEHHA, HE Ce x.nacnqmunpa'r B
KaTEropnuTe Q)HHEHCDBH axkTHBl. Te BRMOYBAT:

- CYMHTE Ha Bb3CTAHOBHMHTE HaHbLUH BhpPXY NOXO0OAa BbB BPh3Ka C ofnaraeMara rleqanﬁalsaryﬁa 3a nepuona u
MNaTeHH CYMH 33 TEKYIW H IIPEAXO0EeH NEPHOL, MNpeBHLIABAIIH AbAAKHMHTE CYMH;

- CYMHTE Ha JaHb4€H KPEIHT 3a BL3CTAHOBABAHE H MPHXBAWUAHE C/Ed Kpas Ha OTHETHHA MEPHOA H TLNATEHH
CYMH 3a TEKYWU N TIPEIXOAEH MepHo, NPpeBHILABALLN TLKHMHTE CYyMH 3a IPYTH laHbUH.

Texyu.urre HaHb4YHH aKTHBH 32 TEKYIUIHA H NPEAXOAHH NEPHOAH CE OLUEHABAT NO CYMaTa, KOATO ceé oMakBa na Ob-
Je Bb3CTaHOBEHA OT AaHbUHHITE OpraHi rpif NpuiaraHe Ha JaHbLYHH CTAaBKH I AaHbYHH 3aKOHH, nNeficTaiM 1M

OYaKBaHH 14 BJIA3AT B CHAA KbM Kpad Ha OTHETHHA NEPHOA.

(MuHaHcoBlt nacHBil

[Mpeanpuatitero npinara MCC 32 u MCC 39 npn otunTaHe Ha HHAHCOBH MNACHBH.

(HHANCOB NacHB € BCEKH NaciB, KoliTo e:

® [0roBOPHO 3a[b/XKEHHE A3 C€ MPEAOCTABAT NMApHYHH CPeACTBA MM APYT (HHAHCOB AKTHB HAa ApYro
NpeanpuaTHe WIK Ja ce paiMeHAT QIHAHCOBH AKTHBH AN (PIHAHCOBI MAacHBH C JPYro MpeanpuATHE 1IpH
YCAOBHA, KOHTO ca MOTEHUHANHO HeBNaronpHATHI 3@ NPeANPHATHETO;

W

e porosap, koitro we Gbme uanm Moxke na ObAe ypeAeH B HHCTPYMEHTH Ha coOcTeeHus KanuTan Ha

NpeanpusTHeto.

duHancosnte HHCTPYMEHTH - NACHBH CE KJ'IBCII(iJHI.alE\T Cchraacko n3ucksaxuara va MCC 39 xato (bHHaHCOBH
NacHen, OTYHTAHH MO clipaBeniHBa ctoliHocT B meuanGarta WiH 3ary6aTa IbHHaHCOBIl NacHBH, OTHHTAHH NO
aMOopTH3lIpaHa ctoitHocT. ¢*HHAHCOBHTE MAcHBH ce NPHIHABAT B OTHETA 3a unHchonom CbCTOAHHE, KOraTo
npeanpHATHETO CTaHe CTPaHa NO A0MOBOPHHTE YCIOBHA Ha HHCTPYMEHTA.

ﬂpn MLPBOHAYATHOTO [IPpH3HAaBaHE Ct)llHaHCOBIITB NacHBH CE OTHHTAT NO CNpaBeIHBATA HM cToitHocT, nntoc, B
cnyqaﬁ Ha ([]HHBHCOHH f1acHBH, KOUTO HE CE€ OTHUHTAT NO CNpaBelIiBa croiitocT B neyanbata Hnu Z!HI'YGQTH.
pa3xoauTe no cAenkaTa, KOHTO €€ OTHACAT NPAKO KbM ﬂpliﬂOﬁHBﬂHETD HJIH H3JABAHETO HA q'lllHElHCOBHH nacHs.

an}alHﬂTHETO OTMHCBa (anchoa nacHe (HNH Mact oT q)IIHBHCDBHﬁ nacus), korato TOIi e noraceH - T.e.
KOraro 3aabiikeHHeTo, ONPEOcicHO B NOroBOpa, € OTNagHano, aHyNHpaHo HIH CPOKBLT MY € H3TCKbDIL. l'lpu
OTIHCBAHEe Ha l'l)llHaHCOB NacHB paiNHKaTa MEXIy OanaHcoeaTa cTOiHOCT Ha (l)HHaHCOB nacus (1AM HA YHacCT OT
(bHHHHCOB l'laCHB), kofito e NpekpaTeH MAH NPEXBBPNEH HA TPETA CTpaHa, 11 IUIATEHOTO BB3IHATpaNKREHHE,

BKNOYHTENHO NPEXBBPAEHUTE H NOETH HENAPHYHH AKTHBH H NAcHBH, C& NPH3HABa B OTHETA 34 AOXOIHTE.

Tuprosckn 1 ApYri 3aAb/IKEHHS H KPegTi

Kpeantn, Toproecki 11 OpyrH 3adbIKEHHA ca (IHHAHCOBH NacHBit Bb3HHKHANH OT AHPEKTHO MONY4aBaBe Ha
CTOKH, YCIYyTH, NapH WIH NAPHYHH eKBRBANEHTH OT KpeARTOpH. Crell M:pBOHAYANHOTO NPH3HABAHE KPEAHTHTE
H TBPrOBCKHTE 3a0bAKEHHATA, KOUTO ca Oe3 (uKcHpaH mamew, ce oTHHTaT Mo OuUEHeHaTa Npu npuacbuBateTo
uMm croiidocT. KpeauTure W 3a0b/iKeHNATA, KOUTO €a ¢ (PHKCHpaH najiek, ce OTUMTAT MO aMOpTH3HpaHaTa HM
CTOHHOCT.

Janbunn 3aaLaKeHHA

TekyunTe AaHBYHH 3aAb/KEHHA HA NPEANPHATHETO HE MPOH3THYAT OT AOrOBOPHH B3AHMOOTHOLIEHHA I He ce
knacumunpar kato (puHaHcoBl nacHsH. Te BRAOYBAT:

- TEKYWHA JaHbK BLPXY JOXOAA 33 TEKYLIHA H NPEAXOIHH TIEPHOAN i Ce NPH3HABA KATO NAclB 1o ctenexTa, A0
KOATO HE € MAATEH;

- TEKYLIH 3aTbMKeHIR 33 AAHBLH ChIACHO OPYTH JaHBLYHH 3AKOHH.

TekywwHTe NaHb4HH NACHBH 33 TEKYIIHA ¥ NPEAXOIHH MEPHOIN Ce OLEHRBAT M0 CYMAaTa, KORTO ce oYaxsa na 6b-
0 IIaTeHa Ha JaHbYHHTE OpraHH NPH NPUNTAraHe Ha AAHLYHE CTABKH W AaKbYHM 3aKOHH, feficTBauin KoM
Kpaf Ha OTMETHHA NEepUol.

Be3pb3mesann CpeaACTBa, NpejocTABEHH OT AbpAKaBaTa
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COOUA TEX ITAPK AX

NMOSICHUTEJHH BEJEXKKH

3a TpumMeceyeH nepuon, npniiiousai Ha 31 mapr 2016

{BcuMkH cymMH ca B XIIALH NeBa, OCBEH aKO HE € YNOMEHATO ApYTo)

Beipwime3aHi cpencTaa, NpefOCTaBEHH oOF mbpxaBara cernacio MCC 20, ca nomow oT Obpkaeata
{NpaBiTERCTBOTO, ObPKABHUTE areHUHH W Ap. nogobHH opraHy, KoHTO MOrart Aa 6bAaT MECTHH, HAUHOHARHH
WIH Me:KAYHApoAHH) noa GopMaTa Ha NPeXBLPJIAHE HA PECYPCH KbM MPEINPHATHETO B 3aMAHA Ha MHHANO AN
Gnewio CHLOTBETCTBHE C ONpeIeNieHH YCJIOBHA NO OTHOWIEHIE Ha onepaTHBHHTE JeliHOCTH Ha MPEANpPHATHETO,
Te wu3wmousat ¢opMH Ha NMpPaBHTENCTBEHa MOMOUWI, KOHTO HE MOraT B PAMKHTE Ha pasymMHOTOo ja Ownpar
OCTOHHOCTEHH H CIAENKH C AbpAAaBaTa, KONTO He MOrar aa 6LAaT pasrpaHHYEHH OT HOPMAnHHTE ThPTOBCKH
CIENKH Ha NPeAnpHATHETO.

Beipb3Me3nHH CpeacTea, CBbP3aHH C AKTHBH, Ca Ge3pbaMes g CpeAcTBa, NpEROCTABEHH OT ObpXKaBaTa, YHETO
OCHOBHO YCNOBHE €, Y€ NPEANPHATHETO, OTrOBApALIC HA YCMOBHATA 34 NOAYYABAHETO HM CIEABa Aa 3aKyIH,
Ch3Aalc HIH N0 APYT Ha4HH Aa npunoﬁue Jn,nrorpaﬁmi AKTHBH.

Be3pb3Me3nHi CpeacTea CBbP3aHH C MpHXoAH, Ca Ge3Bb3Me3aHH cpeacTBa, MNpeaocTaBeHH OT ObpAapard,
pasiIHYHH OT OHE3H, CBEBLP3aHH C AKTHEH.

BesptimesaHn CpencTsa NpeaoCTaBeHR OT Ab{KaBaTa Ce MPeACTABAT KaTO NPHX0AN 34 Ovnewn nepHoal, KOHTO
CE€ MpH3HABAT HAa NpHXO0A CHCTEMATHYHO H PAUHOHAIHO 3a CpOKa Ha NMOAS3IHHA XHBOT HA aKTHRA.

be3pn3mMelnnu CpeacTsBa NMPenocTaBeHH OT AbpPiaBaTa, CABPAHHM C MPHXOAH ce NPEeACcTaBAT KaTO MpPHXOAM 3a
Obaewn nepuoni, KOHTO CE€ NMPHIHABAT Ha NpHXoA B MOMCHT4, B Koiito ce NpH3HaBaT pasxoanTe, 3a
NOKPHBAHETO HA KOHTO Ca NMOAYUEHH.

3aanjKeHna KbM nepcoHana i NpoBM3iH 3a ALJANOCPOUHIL A0X0O1 HA NEPCOHANA

3anunKeHNATa KbM NMepcoHana BKAOUYBAT 3aAbMAKEHHA Ha NPEANPUATHETO NO NOBOA Ha MIHAN TPY, NOACKeH
OT HaeTHR NepcoHan H CBLOTBETHUTE OCHCYPHTEAHH BHOCKH, KOHTO C& H3IHCKBAT OT 33aKOHONATENCTBOTO.
CuvrnacHo m3ncksanuata Ha MCC 19 ce BEMIOYBAT M HAYHCAEHHTE KPaTKOCPOYHI AOX0AN Ha nepcodana c
NPOH3XO0L HEMON3BAHH OTNYCKH HA MEpCcoHANA K HAYHCJICHHTE HA Ga3a na neficTpamyTe CTABKH 33 OCHIypaBaHe
OCHTYPHTEJIIHH BHOCKH BbPXY TE3IH J0XO0AI. Hauncnasar ce MPOBH3HH 3a ABLJTOCPOYHH JI0OX0AH HA NEpcoHafa,
NnpeacTaBeHH Mo ctoitHocT OT AKTIOEPCKA OUCHKA. Crrinacso H3NCKBAHNATA HA APHIOKHMOTO 3aKOHOAATE/ICTBO
33 3a0aBeHn NhAWAHNHA KbM nepcoHana Ce HaYHCIIABAT JIWXBH B pa3Mep Ha 3aKOHOBaTa AHXBA.

@irHaHcoBI IHCTPYMEHTH

(DUHAHCOB NHCTPYMEHT € BCeKH aoropop, KoliTo nopaxaa (HHANCOR aKTHB 33 OaO€HO RPEANPHATHE H
¢HHaHCcOB NacHB Wi KAMHTANOB HHCTPYMEHT, 3a ApYro npeanpuaThe. [lpeanpusthero npistasa dmbatcos
akTiB unu itHascob mnacus B GamaHca, KOTaTo CTapa CTPaHa Mo JIOFOBOPHITE YCAOBWA Ha (iHHaHCOB
HHCTPYMEHT. (DHHAHCOBITE AKTHBH It TACHBH €€ KNaciliiuMpaT cLilacHo n3nckBanuaTa va MCC 39.

Ma‘repuanuu Jamacn

l'lpennpuxrueTo npHinara MCC 2 3a oruntane Ha MaTEpHANTHHTE 3anacH. MﬂTE]JHaJ‘IHHTE 3anacH €€ OLUEHABAT Mo
no-Huckara o cebectolfHOCTTA IWIH HETHATA peannsnpyema CTOHOCT.

Ce0ecToNHOCTTa HA MaTepRalHHTE 3anaci NpPeACTaBisBa CyMaTa OT BCHYKH Pa3XoH MO 3aKyMyBaHeTo,
npepafoTkara, kKakTo M APYi Pa3sXoAH, HANPAREeHU BLB BPL3Ka C AOCTABAHCTO HM 10 CCralIHOTO ChCTOSHUE H
MeCTONONOKEHNE.

PasxoanTte no 3akynyeaHe Ha MaTepHAAHHTE 3anNacil BKAIOYBAT: MOKYMHATA LleHa, BHOCHHTE MHTA H HPYIrH
HEBBLICTAHOBUME OaHbUM, TPAHCMOPTHHTE pa3Xodu M Op., KOMTO AHPEKTHO MOTAT Oa CE€ OTHECAT KbM
npuaoGHBaHETO HA CTOKMTE, MaTepHaniTe H ycAyruTe. THProBCcKHTE OTCTHNKH, pabaTh W apyrH nomoGHK
KOMMOHEHTH Ce TPHCNANaT MpH OnpelelsHe HA MOKynHata crofiHoct. Pasxoawte 3a npepaboTka BEAIOUBAT
APEeKH Pa3XoAi H CHCTEMATUYHO HAYHCNIKBAHH MOCTOAHHI H NPOMEHNHBH 0611 pa3xoait, KONTO Ce NPaBAT NpH
npepaboTeaHe Ha MaTepHanuTe B rotopa npoaykuud. [pomennusite obuk pa3xoan ce pa3npenenar 3a BeAka
npou3Beiena enuHHIA Ha §a3a Ha peanHOTO HIND03BaHe HAa NIPOHIBOJCTBEHHTE MOIMMHOCTIL

[octoauuuTe 0GWM pa3xoau ce pasnpelenst xbM cebecTofiHOCTTa Ha mpolaykuiATa Ha Ga3a Ha HOPMATHHA
KanauKTET Ha NPOH3BOACTBEHHTE MOILHOCTH,

Cebecroituoctra Ha MATEpHANTHHTE 3aNacH MOXe la He € Bh3CTaHOBHMA, B Cle‘IEFI Y€ T€ €A NOBPCAEHN HAH ca
UAROCTHO MIH YAacCTHYHO MOpanHo OCTape/iH, HAW axKo HMa cnal B NPOAAXKHHTE HM LEHH. Couo Taka
cefecroilHoCTTa HA MaTepHaNHHKTE 3anaci MOMe Jla He 6bae Bb3CTRHOBHMA, AKO IlpHﬁIIHZiIITCJ'IHO ONpPERENICHHUTE
pa3xood 3a 3aBbpUIBAHE WU HpHﬁJIHSHTCJlHO ONpeAcACHHTE Ppa3Xxoil, KOHTO uie Gbaar HanpageHH 3a
OCBIUECTBABAHE HAa npommcﬁam, ca C€ YBEJIHYHIH. MaTepHanuu‘re JanacH ce HaMasBaT N0 HeTHaTa
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COOHA TEX MAPK ALl

NOACHHUTEJIHH BEJIEKKH

3a TpiMecedeH nepyol, npuxmouBaul Ha 31 mapt 2016

{Bcuukn cymH ca B XHIALN NEBA, OCBEH aKO HE € YNOMEHATO APYro)

peanHiyemMa cToiiHocT Ha Oa3ata HAa OTAEAHH MO3HLMIL an HAKOH ofcTosteicTea obaue moxe na Owne
NOAXQAAUIO Aa Ce TPYTNHPAT CXOAHH HNH CBbPIaHH NO3HLUH,

AKTHBH, IL[KAHN 38 Bpoaaskta

Karo axtusu, nbpxkaun 3a npopaxba cermacHo MCDO 5 ce knacnuupar HeTeKylud akTHBH, HUATO
Ganaxcosa cToftHoCT e GbA€ BLICTAHOBEHA NTO-CKOPO OT CAEJIKA 3a MpodakGa, 0TKOAKOTO Mpel NpoAbMKaBalla
ynotpefa. AKTHBHTe, AbpiKaHH 3a nMpomax0a ce OUEHABAT MO Mo-HUCKaTa oT GanaHcoBata MM cTofiHocT U
CnpaBefANBaTa HM CTOITHOCT, HAManeHa ¢ pa3lxoanTte 3a npojaxbarta. 3aryba or ofe3ueHKa ce MPH3IHABA MpPH
BCAKO MLPBOHAYANHO HAN NOCHENBallo HaMalleHHe Ha cTOfiHOCTTa Ha aKTHBI, ObpXaHM 3a nponax6a. [levan6a
OT MOCNEABaUIO YBEAHYEHNHE Ha CHPaBelNHBH CTO{HOCTH, HamaneHNn C paixoadte 3a npoaaxbGa Ha akTHBH,
OBpkaHl 3a npojaxba, ce npHiIHapa A0 pasMepa Ha obe3leHkaTa Ha CbOTBETHHA AKTHB, HAUIICNEHA IIpenH
cbraacio MCC 36 u MO®O 5.

IpobBn3iin

IMpoBianmuTe ca 3aibiKEeHHA ¢ Heonmpeleneha CPOMHOCT WAH cyma. TIpoBM3nM ce mpu3HaeaT No NOBOA Ha
KOHCTPYKTHBHH 11 NPAaBHH 32MbJIKEHNA Bb3IHHKHANH B PEIYATAT HA MHHANH CBOHTHA CHINACHO H3NCKBAHUATA HA
MCC 37. [pagHo 3aabmxeHNe e 3abNXeHile, KOETo NPON3NH3a OT A0roBOp (CNOpea HEroBNTE HAPIYHH KAAy3H
H no noapa3ldupane), 3aKOHONATENCTBO WAHM Apyro feilctBue na 3axoHa. KOHCTPYKTHRHO 3amLJKEHHE €
3agbAXEeHHs, KOETO TPOH3AN3A OT AeficTBIATA HA NPERIPHATHETO, KoraTo Ha GasaTa Ha YCTaHOBEHA TEHAEHLIA
Ha fpefaxodHa npakTika, MyONHMKYBaHM NOMMTHEN HIM AOCTATBYHO cheundinuHO TEeKYWIO TBBLPJEHHE,
NPEANpHATHETO € [OKA3ano Ha JIpyrH cTpaHW, 4e € roTOBO Jia [pHeme QnpelefceHll OTFOBOPHOCTH H KaTo
Pe3yiTaT NPENNPHATHETO Ch3jaBa y JPYriute CTPAHH OIpefiefieHo OHAKBAHE, Y€ IME WN3MBIHH TE3H
OTrOBOPHOCTH.

lMpoeu3us ce npH3Haepa TOrapa, KOraTo MAPEANPHATHETO HMa HACTOAUIO 3agb/DKeHHe (MpaBHO NAN
KOHCTPYKTHEHO} KaTo pe3ynTar oT MUHan! chONTIA, HMA BEPOATHOCT 33 NOrAcABAHE HA 3ATbJMKEHHETO Aa OLae
HeoBX0[IHM NOTOK pecypcH, Chibp#alll, HKOHOMHYECKH MOA3H H MOke 1a Obie HANPABEHA HAMEWAHA OLUEHKA Ha
CTOMHOCTTA HA 3aIL/KEHHETO, AKO TE3H YCNOBNHA HE ca N3MBLIHEHH, NPOBNIHA He ce npuanaea. Tlposn3nNTe ce
npu3vasat no Haf-aolpata npuGAM3MTENHA OLEHKA HA PRKOBOACTBOTO Ha APEANPHATHETO KbM Kpaa Ha
OTYETHHA NEPHO 3a Pa3XoiuTe, HeoBXOMHMH 3a Ypeijiate Ha HACTORIOTO 3aabmkeHne. [IpHInaTHTE CyMH Ha
NPOBH3HH Ce NpepasrNexaaT KbM BCekH Kpali Ha oTdeTeH NepHoi i ce MPeH3YNCASBAT ¢ LNl Ja ce OTPasH Hail-
nofpatra Tekywa oueHka.

Macusn, anp:kawi 3a npogaxéba MCQO 5

Cwrnacuo mankeaHnata Ha MC®O 5 npesnpiarieto knachdiiunpa KaTo NacusH, AbpHaHk 3a npoaaxoa,
MACHBH BKMOYEHH B TPyna 3a H3Baxaane oT ynorpeba. TlacHsnTe ce OLEHARAT B CHOTBETCTERE C H3HCKBAHNATA
na MC®O 5.

OTCpﬂ'lellll AAHBLYHH AKTHBH I MACHBH

OTcpoyennTe JAHLYHH AKTHBH H MIACHBM CE MPH3HABAT 33 BPEMEHHH PAIHKH MEXIY HAHBYHATA OCHOBA HA
aKTUBMTE ¥ NACHBHTE I TAXHaTa fanancoBa cTOMHOCT KbM Kpad Ha oT4eTHHA nepitod. OTcpodeH AaHbYeH NacHs
Ce NpH3IHAaBa 3a BCIMKY ALMAHMH B ObIEIUN NepHOAM CyMH Ha JaHBUM, CBBP3IaHN ¢ obnaraeMi BpeMeHHH pas-
JIHEH. OTCpOYeH JaWb4eH AKTHE ce MPH3HABA 33 BBHACTAHOBHMHTE B OGbHEIH NEPHOIH CYMH HA JaHbLH,
CBbP3aHH C NPHCTIALALIN Ce BPEMEHHH PaiNiKki, MPeHOC HA HEH3NMON3BaHH JaHb4HH 3ary0u 1 KpeauTH Ao cre-
NENTA, 10 KOSATO € BEPOSTHO [1a ChillecTBYBa obnaraema neyanGa, cpelly KOATO Oa MOraT Aa ce H3MOJN3BaT.

KsM kpas Ha BCekM OTHETEH NepHol NPEANPHATHETO NPEPa3rNeXAa HEMPHIHATITE OTCPOYEHN NAHBYHH AKTHBH.
IpeanpuaTHETO NPH3HABA HEMPU3HATHTE B NPEAXOAEH MEPHON OTCPOMEHH NAHBYHH AKTHEM A0 CTENEHTA, A0
KOATO ce e MOABINA BepOATHOCT ObAewlaTa odnaraeMa nevanfa Aa N03BONABA BB3CTAHOBABAHETO HA OTCPOYEH
nawwsdeH akTis, [TpeanpuATHeTo HaMmanAea GanaHcoBaTa CTOMHOCT Ha OTCPOYEHHTE JIAHBYHH AKTHER 0 CTENEH-
Ta, A0 KOATO Be4e He € BepoATHO Aa Obiie peaniidpaHda aocTarbida obnaraema neyanda, KOATO Oa NO3BONABA Aa
Cce OMOA30TBOPH NOA3ATA OT YacT MM UESIHA OTCpoded faHb4eH akThe. BeAko TakoBa HamManeHHe ce NpoABABa
ofpaTHo fo cTeneHTa, 10 KOATO € CTAHANO BEPOATHO Aa CE peanHiupa AocTaThHHa ofnaraema neyanba,
Orepoydesite HaHbiHHY aKTHEY H NACHBH Ce OLEHABAT MO JaHBYHITE CTABKH, KOHMTO ce o4akea na 6kAaT B cina
3a fepHOMia, B KOHTO AKTHBLT ce Peani3npa HIH MACHBBT CE YPEAH/MOTACH Bb3 OCHOBA HA NAHBYHHUTE CTABKH (U
HaWbYHH 3aKOHMU), AelficTBAlM WY 0YAKBAHI A3 BAA3AT B CWIA KM KPaA HA OTHETHHA MepHO.
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COMHA TEX ITAPK ALl

NOACHUTEJNHH BEJIEAKKH

3a TpuMeceyeH nepHoll, npuiousam Ha 31 mapt 2016

(BcHukH cyMM €a B XMNAMM JIEBA, OCBEH aKO He e YNOMEHATO ApYro)

OTCPO‘!EHHTC AdaHbUH CE NTPH3HABAT KATO NPHX0O HIIH pasxoa H C€ BKAKYBAT B neuyandara HAK 3ary6aTa 3a ne-
pvoiaa, OCBEH J0 CTENEHTA, OO KOATO HJaHBKLT BLIHHKBA OT ONEpAINA HIH ceOuTHE, KoeTo € NPH3HATO Npe3 Chb-
IHA W PAa3AHYEH NEPHOA AHPEKTHO B co0CTBEHHA KanHTal.

IMewan6a nan 3ary6a 3a nepnoga

[TpeanpHATHETO MPH3HABa BCHYKH €NEMEHTH HAa MPHXOAWTE H pasxoidTe Npe3 nepHoaa B neuanbata sim
3ary0ara, oceer ako aanen MCQO ne H3HCKBA WK pa3pelana Apyro.

Harou MCQPO onpeasenat oOctoatencTna, NpH KOWTO NPEANPHATHETO NMPH3IHABA KOHKPETHH NO3HUHH, HIBLH
neyanfata wan 3aryfGata npe3s tekyius nepuon. Opyrn MC®O H3HcksaT IWIH pa3peilaBaT KOMMOHEHTHTE Ha
Ipyr BCeoDXBaTeH I0X0A, KOHTO OTTOBApAT Ha jfedmunuiaTa Ha Obtirre NONOKEHHA 32 NPHXOAH H PA3XOaH, Ja
OnaaT U3KIHYEHH OT nevanfara niu 3arybara,

Paixoan

PaixonnTe ce OTHHTAT Ha NPHHIHNA HA TEKYUIO HawHcarpaHe, OuUeHABAT ce No chnpasejiusata crofioct Ha
IATEHOTO HAN NPEACTORLIO 33 NAallaHe,

TMpeanpuATiIeTo OTHHTA TEKYIUO PA3XOANTE 3a AeitHOCTTa NO NKOHOMHYECKH eAeMEHTH W Cheil TOBa OTHACH no
$YHKUHOHATHO NpeIHA3Ha4eHHe C Ues (popMHpaHe pa3Mepa HAa Pa3XoAnTe MO Hampaenenus W jefiHocTin
Pasxomu ce MpH3HABAT, KOTAaTo BBIHHKHE HaManekue Ha GbICIIHTE HKOHOMHYECKH W3TOA, CBbP3aHH C
HaMaesHe Ha AKTHB UNH YBENHUEHIe HA TacHB, KoeTo Moxke Aa Gbie oueneno wanexawno. [NpisHasavero Ha
paIxonnTe 3a TEKYLIHA NEPHO CE HIBLPIIBA TOrapa, KOTATO Ce HAYHCAABAT ChOTBETCTBALMHTE HM TIPHXOIN.
Koraro uKkoHOMIfHeCcKHTe H3IroAH C€ O4YaKBa A4 BB3HHKHAT NPE3 HAKOAKO OTYETHH NEPHOJA i BpPb3KATR Ha
pasxoaite ¢ NpHXOAHTe MOKe Oa OLAe onpenenieHa camo Hafi-0GILO HAN KOCBEHO, PA3XOMITe Ce NPH3HABAT Ha
fasata Ha mpouegypH 3a CHCTEMATHYHO M paUioHanHo pasnpemenende. Pa3xon ce npissapa Heiabasno B
OT'ETA 32 AOXOANTE, KOTATO PA3XoALT He ch3aaBa GbAeia HKOHOMHYECKA HIroka HAH KOTaTe M A0 CTENeHTa, 10
k0ATO ObAemaTa MKOHOMIMMECKA M3roJa He OTroBapA Ha HIMCKBAHHATA IUTH TpecTade Aa OTroBapA Ha
H3HCKBAHHATA 32 MPH3HABAHE HA aKTHB B GanaHca.

TMpuxoan

Ipixon e GpyTeH MOTOK OT HKOHOMITECKH NOJ3N Mpe3 nepHona, chb3laleH B Xoaa Ha obuyaiinata pefiHocTt Ha
NpeAnpHATHETO, KOraTo Te3d NOTOUM BOAAT AC YyBejnuasaHe Ha coOCTBEHHA KanMTal, PasAMYHH OT
YBEJHYEHHATE, CBbPIAHH € BHOCKUTE HA akunoHepite. [lpeAnpHATHETO OTYNTA TEKYLI0 NPHXOOHWTE OT
obuvaiinata nefinoct no BHpose neliHoctH. [lpuxonuTte ce oueHABaT Mo CrnpaBeTHBATa CTOfHOCT Ha
NoAy4eHOTO N FOANEXAIOTO 3a NoNyYaBaHe IUallaHe HAH Bb3HarpawaeHye. [TpH3HapaHeTo Ha pHXOAUTE
ce HIBBPILIEA NPH CNIA3BaHE HA NPHETATa CHETOBOJAHA MOMNTHKA 32 CLOTBETHHTE BHAOBE NIPHXDIH:
[TpuxonsT OT npoxgaxGaTta Ka CTOKK M NPOAYKLMA Ce MPH3IHABA, KOTAaTo ca Gitni HIMBJIHEHH BCHYKH CAeLBaILH
yClnosua:
*  TNpeANpHATHETO € [IPeXBLPAHI0 Ha Ky[yBaya ChIUECTBEHH PHCKOBE H NMOA3H OT coOCTBEHOCTTa BLPXY
CTOKHTE H MPOIYKLIMATA;
®  [peaNPHATHETO HE 3ana3Ba NPOABLNKABAUID Y4ACTHE B YNPaBIeHHETO HA CTOKHTE M MPOAYKUHATA,
AOKOJNKOTO TO OOHKHOBEHO ce CBbp3BA CbC COGCTBEHOCTTA, HHTO edieKTHBEH KOHTPOM Hal
NpoJaBaHHTE CTOKH M NPOIYKLUNS;
CYMaTa Ha NpHX0/a MOMe HANEKIHO ia Oble oueHeHa;
BEPOATHO & HKOHOMHYECKHTE M0N3i, CBLP3AaHH CBC CAENKATa, Ja CE TONYYaT OT NpedAnpRATHETO; I
e  HAanpaBeHHTEe pa3XoAaH IUIM Te3d, KOMTO wWwe GbAaT HanpaBeHH BLB BPL3KA CHC CHENKATa, Morar
HaJe#AHO 13 GbAAT OUEHEHH;

[MpixonsT OT npogaxGa Ha YChyrH ce NPH3IHABA, KOTATO PEIyRTATLT OT €HAa CHENKA MOXE Ja Ce OLEHH
HaOekIHO, NPHXOABLT, CEBP3AH ChC CAENKaTa, TpAGBa Aa Ce MpH3HABA B 3aBHCHMOCT OT ETana Ha 3aBbPLIEHOCT
HA CMeNIKaTa KbM Kpasd Ha OTYETHUA NepUo.
MexIHHHHTE M aBaHCOBMTE NRAINAHHA, HAanpaBeHH OT KIHEHTHTe, OGHKHOBEHO He OTpa3ABaT HIBLPLIEHHTE
YCAYTH.
ETambT Ha 3aBLPIIEHOCT Ha eHAa CHeNka MOxe Aa ce OMpeleni Mo pasni4Hi MetomM. Beaxo mpeanpuatne
H3MON3BA METONA, KOATO HajekNHO OLUEHABA WIBLpILEHHTe yclnyrH. B 3aBHCHMOCT OT XapakTepa Ha caenkata
METOIHTE MOWKE 13 BEIKYBAT:

®  mperfeq Ha KABbpPIIEHaTa paloTa;



COOHUSA TEX MMAPK AN,
NMOACHHTEJIHH BEJIEXKKHW
3a TpumMeceteH nepnod, npuknmtousall Ha 31 mapt 2016
(BcuukH cymH ca B XMAAAH JIEBA, OCBEH KO HE € YNOMEHATO APYro)
*  IBBPIIEHHTE JO MOMEHTa YCIyrM Kato npoueHTt ot obuua obem Ha ycnyrute, kokto TpaGsa na
6baar U3IBLPIIEHIH;
i
®  YACTTA, KOATO HANPABEHNTE /10 MOMEHTA PaixolM NPeIcTasAssat oT obuna ofem Ha NpenBUaeHTE
pasxonw no caenkata. CamMo pa3xoiHTe, KOHWTO OTPa3nBaT H3BLPUIEHHTE OO MOMEHTa YCJIYTH, ce
BKAIOUBAT B HANpaBECHHTE N0 MoMeHTa pa3xoan. Camo pa3xonnTe, KOHTO OTPa3ABaT H3BBPILEHHTE

YCMyrH MAM YCAYrute, KOWTO TpAGBa na ObAar W3IBBPUIEHH, CE BKIIOYBAT B ofwMA ofeM Ha
ApeaBUACHUTE PAIXCAN [0 CllefkaTa.

Tlpuxoau oT NHXBY, BbIHACPAKACHIUS 33 NPABA 1 MUBHIACHTH Ce NPIH3HABAT, KOraTo:

* € BBLIMOKHO NIPEANPHATHETO 2 HMA HKOHOMHYECKH NON3H, CEBP3AHH CLC COENKATA;

n

®  cymaTa Ha MPUXOIANTE MOsKe HaaexAHo na Obae oueHeHa.
lNpuxoanTe ce NpHIHABAT, KAKTO ClE/BA:

*  AUXEBATA Ce NpH3IHABA HO MeToAA Ha eleKTHBHATA AtXBa chritacHo MCC 39;

*  BB3HArPAKIEHHATA 32 NpaBa ce MpH3HaeaT Ha 0a’a Ha CYETOBOAHMA NMPHHUMM HA Ha4lCNABaHe,

CBHINACHO ChABPKAHHETO HA CHOTBETHOTO CMOpPA3yMEHHE;

®  UBHAEHTHTE ce NPH3HABAT, KOTATO CC YCTAHOBH NPABOTO HA AKUHOHEPa a NOAYYIl IITAAHETO;
JHBHOCHTH MO KanmuTasoBH LeHHM KHibka, obssexit or neuanitre npean npunoGHBAHETO, ce NPU3HABAT B
neuanfata wni 3aryfara npH ycTaHoesBaHe Ha MPABOTO Aa NOJYYH AHBHIEHT, HE3ABHCHMO OT TOBA AANH
AMBHACHTHTE CE OTHACAT 32 nevanfa, peanulipaia npeau HAK cien npuaobisaveTo.
Bu3narpadOeHHATA 3a MpaBa €€ HAYNCASBAT CLIIACHO YCNOBHATA HAa CBLOTRETHOTO CMOpasyMeHHe H
OOHKHOBEHO CE MpPH3HABAT HA Ta3l OCHOBA, OCBEH aKO C OFfell pasnopendHTe Ha CNOPA3yMEHHETO € 1o-
NOAXGAALIO NPHXOABLT 1A c& NPHIHARA HA KPYIA CHCTEMHA WK paltoranya Oasa,
INpuxoabT ce NpH3HABA camoO, KOFATO IMa BEPOATHOCT NPEANPHATHETO A3 MOMYYH IKOHOMHYECKH MOon3m,
CBBP3aHit CbC CHENKATA.
Korato sbiHHkHe HECHIYPHOCT OKOJIO ChONpaHETO Ha cyMa, KOATO BeYe € BINIOYEHA B NpuUXod, HeckOlpaeMata
CyMa, OTHOCHO KOATO BB3CTAHOBABAHETO BE4Ye HE € BEPOATHO, CE NPHU3IHABA 33 PA3XOM, a He 32 KOPEKUMA Ha
CyMaTa Ha MbPBOHAUAIIHO NPHIHATIA NPHXOA.
TITpixoanTe OT HaeMH ce NpHIHaBaT Ha spemesa Basa 3a cpoka Ha forosopa.

D pnancoBi pickoBe
Kpenuten puck

Pucker, ue cTpana no q)uuauconu HHCTPYMEHTH - aKTHBH Ha NPEANPHATHETO, HAMa Ja yCnee aAa H3IIUIATH
3aABKEHHETO CH 11 1€ NPITMHHK (i)IIHaHCOBﬂ. 3ary6a Ha NPEONPHATHETO.

Jlukeuaex PHCK

PHcKBT, ue NPennpHATHETO e CPEIUHE TPYAHOCTH NPH M3NBAHEHHETO HA 3a0bIKEHNA, CBBP3aHN C q)IIHElHCOBH
NacHBH.

Na3apen puck

Puckwt, ve cripasemsiBata crofiHocT win ObAEUIHTE MAPHYHH TTOTOUR HA MHAHCOBHA HHCTPYMEHT e Bapipat
nopaitit IpoMeHy B nasapuuTe ueHH. [Ta3apHHAT PHCK ce CBCTOH OT TPH BitAd PHCK:

¢ BanyTteH pHCK - PHCKBT, Ye CripaBeiBaTa cTofiHOCT HiH ObIelnTe napitHy noToun Ha GUHAHCOBNA
HHCTPYMEHT LUe BapHpaT nopaaq NpoMeHH B 0OMEHHUTE KypcoBe;

e JluxseH pHCK - PHCKBLT, “€ CMpaBedAHBaTa CTONHOCT WM ObOeliiTe napH4HH MOTOUH Ha (HHAHCOB
HHCTPYMEHT LU BApHPaT MOpaaH NpoMeHH B Na3apHHTE JIMXBEHH NPOUEHTH;

e Jlpyr U2HOBR PHCK - PHCKBT, Y€ CMpaBelnHBaTa cTofiHOCT uni ObAeliuTe NapH4YHH NOTOLH Ha
(HHAHCOBHA HHCTPYMEHT UIe BapHpaT Mopams NPOMEHH B Ma3apHUTe HeHK (paifiudHi OT Te3u,
Hb3HHKBALIH OT JIHXBEH DHCK HIH BanyTeH PHCK), HE3aBHCHMO OT TOBAa HanH Te3H NPOMEHH ca
npudKHEHH OT (aKTopH, cneundHYHH 33 OTAENHHA (PHHAHCOB MHCTPYMEHT WIH HETOBHA €MKTEHT,
HIH OT (PaKTOpPH, BAHACLIH BLPXY BCHUKH Nofgo0HH PHHAHCOBH HHCTPYMEHTH, ThPryBaHH Ha nazapa.

TonuTHKaTa Ha MPEANPHATHETO 32 UANOCTHO YNpaBneHHe HA PHCKOBETE MMa 3a LN Ja HAMaJli eBEeHTYANHHTE
HeGnaronpHATHH eeKTH BbPXY QHHAHCOBHA PE3yNTaT.
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CO®HUA TEX ITAPK AL

NMOACHUTEJIHH BEJEKKH

3a TpumecedeH nepuo, npumoysa Ha 31 mapr 2016

(BcHMKI CYMH Ca B XWIIAH JIEBA, OCBEH aKO HE € YNOMEHATO ApYTo)
Edextn ot nposennTe B 00MeiiiTe Kypeose

(dyHKUMOHANHATA BAAyTa Ha npeanpuatiero e Ownarapckit nee. Banytata Ha mpenctasase Ha (pHHAHCOBHTE
oTueTH € GbnrapckH neb. TouHOCTTa Ha YHCNaTa BbB (PHHAHCOBHA OTHET € XHAAAH OBATapCcKy NeBa.
YysxaecTpaHHa BaNyTa € BCAKA BaNYTa, PA3AHYHA OT (hyHKLHOHANHATA BAAyTa Ha npeanpuAtHeto. Caenkute B
uykgecTpaHHa BaJyTa Ce BNHCBAT NbPBOHAYANHO BBB QYHKUHOHAIHA BaidyTa, KaTo KbM Cymata MHa
uy;KIecTpaHHaTa BaTyTa ce Npiara ueHTpanHua Kypc Ha Bwarapcka Haponwa Bawka (BHB) 3a croteerHata
BanNyTa KbM Aartarta Ha cheikara. KypcoBute paianvki, Bb3HHKBALLH NP YPEKOAHE HAa MapHYHH NOIHUNH HAK
npH Npeu3vHcAABaHe HA NapHYHHTE MO3HLHN HA NPEINPUATHETO MO KYPCOBE, PasItiHIl OT TE3H, NPH KOHTO ca
61nH IpeH3uNCcAeHH NPH MLPROHAYANHOTO NPI3HABAHE Npe3 NepHOIa WK B NPEAXOAHH (HHAHCOBH OTYETH, Ce
npH3HaBaT Kato neuanba wiK 3aryfa 3a nepHoma, B KoiiTo ca BL3HHKHAIH, C HAKOH H3KMOYEHHA ceraacho MCC
21 Ha KypCOBHTE pa3iHKH, BBIHMKBAIIM NO AaAEHA MApHYHA MOIHLMA, KOATO NO CHUIHOCTTA CH Mpe/icTasnAza
YacT OT HETHA MHBECTHILIA HA OTHHTAILA CE CTONAHCKA €AHHHUA B 4ykAecTpanHa AefinocT . Koraro nmaphuxa
NO3HLHA Bb3IHIKBA B PE3YATAT Ha CAENKA C YYKAECTPaHHa BanyTa i UMa NpoMaHa B oOMEHHNA Kypc Mexiy
IaTarta Ha cAENKAaTa Il JaTaTa HAa YpexNaHeTo, ce NoABABA Kypcosa pasanka. Korate coenkata Onie ypenewa B
PAMKHTE Ha ChHA OTYETEH NEpHOA, Npel koifiTo e BLIHHKHANA, LAAATA KYpcoBa pamiiKa ce Mpi3Hasa npes
napeuna mepnon. Ho korato caenkara ObAe ypeaena npe3 cleapall OTHETEH NEPHOA, Kypcosara painika,
NpH3IHATa Npe3 BCEKH OT MEXCINHHUTE MEPHOAH R0 NATATa Ha YPewAaHETO, Ce OMpeaens OT NpoMAHATa Ha
o0MEeHHHTE KYpCORE Npe3 BCeKH NEPHOL.

Korato neuanfa iy 3aryba oT HemapH4Ha MO3HUMA € OTpa3eHa AHPEKTHO B cOOCTBEHHA KanWTal, BCEKH
ofMeHeH KOMMOHEHT OT Ta3u neuanba iwnn 3aryGa ce nmpusuasa B apyr BceoGxsaten noxon. Korato nevanda
iy 3aryGa oT HenapitiHa MO3HUMS & OTpaieHa B nevanbata naw 3aryGarta, Bcekn oOMEHEH KOMMNOHENT OT TasH
neuanba inu 3aryba ce npuiHaea kato nevanba win 3aryGa.

Korato onpenenenn MCM@O uickBar HAKOHM newan®n niou 3arybH OT akTHBH Aa ce€ OTPa3sBaT AMPEKTHO B
coOCTBEHHS KamHTAT H KOraTo TaKkbB AKTHB CE OUEHABA B vuyxaecTpanua Banyta, MCC 2] wanckea
npeoueHeHaTs cTofiHocT ma Obae mpeusdncneda, usnon3eafikh Kypca KnM OaTata Ha ONpeaensHe Ha
CTOIHOCTTA, B pe3yATAT HA KOETO ce NojiydaBa Kypcopa pasiiKa, KOATO ChLIO €€ MpH3HaBa B APYr RceodXBaTen
noxof. [peanpHATHETO NPaEH NPeoUEHKa Ha TIO3NLMHT B YYXAECTPAHHA BaNyTa KbM Kpas Ha OTHETHHA NMEPHOA
H TEKYLMO Npe3 OTYETHHA NepHOL.

[loanuunTe B MyxaecTpaHHa banyTta kbM 31 nexkemspu 2014 ronnHa ca oUeHeHH B HACTORLINS (HHAHCOB OTYeET
no 3aknouHTeNHIiA Kype Ha BHB.

CuctoBoaui NPeAnOJIOHKEHIIA H l'l])llﬁﬂll:!llTEJlllll CUCTOBOAHH NPEUCHKIL

B peiyntar Ha HeCHTYpHOCTTa, MPHCBIUA Ha AenoBata AeflHOCT, MHOFO CTATHH OT (IHAHCOBHITE OTHETH He
NOJHekarT Ha NpeLHIHa OLEHKa, & CAMO Ha NpHOnuIuTeNnHa ouenka. [pudnusuTenHiTe OLEHKH CE OLUEHABAT BH3
OCHOBZ Ha Hall-aKTyanHaTa HaAAHYHA U HAZeKAHa HHpOpMALIA.

Usnonzsanero Ha pasyMHH NPHONHIMTEAHH OLEHKH NPEeACTaBfifABA OCHOBEH €REMEHT B H3TOTBAHETO Ha
(HHHAHCOBNTE OTUETH H HE HAMANABA TAXHATA AocToBepHocT. [Ipitnaraneto Ha MexIyHaponHiTe CTAHIApPTH 3a
(HHAHCOBO OTYHTAHE HIUCKBA OT PBKOBOACTBOTO Aa TIPHIOKH HAKOH CUETOBOAHH MPEANONOKEHHA M
npuBAHIKTENHH CHETOBOAHN INPELEHKH NPH HIrOTBAHE Ha (IIHAHCOBHTE OTHETH H MPH ONpENEAAHE Ha
cTOfHOCTTA HA HAKOM OT AKTHBHTE, MAcHBHTE, MPHXOAWTE H pa3xoanTe. Beirkit Te ce N3BBLPLIBAT HAa OCHOBATA
Ha wHaf-nofpata mnpeleHKa, KOATO € HampaBeHa oOT PbLKOBONCTBOTO KbM Kpad Ha OTHETHHA IIEpHO.
HelicrauTennure peayntati Gixa MOIIH [a ce pasiu4aBaT OT NpelcTaBeHiTe BLB (PHHAHCOBHTE OTHETH

Haneua npubausnrenta oleHKa NOAAEXKH Ha Npepa3riexane, ako HaCTBLIAT NPOMEHH B obcToATeNCTBATA, Ha
KOHTO Ce OCHOBABa, WNM B PE3yNTaT OT NoNydeHa HOBa HH(BOPMALMA IR NOMBJIHHTEIHO HATPYNaH OMMT.
Tipepa3riiexiakeTo Ha NpHOMH3NTENHATa OLEHKA He ce CBBP3BA C MPEAX0AHH NEPHOOH W HE NMpPEACTAaBIABA
KOpekuWa Ha rpewka. BcAka mpomsAna B npunaraHata 0a’a 3a ouEHABaHE CE TPETHpPa KaTe MpOMAHA B
CYETOROJIHATE NONUTHKA, & HE B CHETOBOAHATA NMPHONI3NTENHA OLICHKA.

Korato ¢ TpyRHO ja ce HanpaBi pasrpaHHYEHHE MexIy NPOMAHAa B CYETOBOJHATA NOJHTHKA H NPOMAHA B
c4eToRQIHaTA NpHONMINTERHA OLEHKA, IPOMAHATA CE MPHEMA KaTo HPOMAHA HA CYETOBOAHATA NpHONH3HTENHA
OLeHKa,

EdexrsT 0T NpoMAHATA B CUETOBOAHA NPpHGNH3NTENHA OLEHKA Ce NPHIHABA MEPCNEKTHBHO HPe3 BKINYBAHETO
My B neyanGara unu 3aryGata 3a nmepHona Ha NpoMAHaTa, ako NpOMAHATa 3acAra camo TO3H NEPHOD HIH
nepHoja Ha NpoMmAHaTa it ObAeLH REPHOAH, AK0 NPOMAHATA 3acAra M ABaTa.

HoTonkesa, NOKOAKOTO NPOMSAHATA B CUETOBOAHATA MPHONHINTEAHA OLEHKA BOAH 10 MPOMEHH B AKTUBHTE H
NacHBHTE, WIH ce OTHAcd 00 KOMAOHEHT OT KanHTala, T ce NpH3HAasa uype3 KopHritpaHe Ha OanaHcoBata
CTOMHOCT HAa CEBP3AHHA AKTHE, TACHB IUTH KOMIOHEHT OT KalHTana B Mepioa Ha NpoMAHATa.
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CO®HA TEX NAPK Al

NOACHUTEJHH BEJIEXKKH

3a TpumeceyeH neprod, npukmoysaw Ha 31 maprt 2016

{BcHYKH CyMH €@ B XIIAAH JIEBa, OCBEH aK0 He € YNIOMEHATO ApYro)

I'pemkn

['pemikn oT MHHAN NEpHO Ca MPOMYCKH MM HETOYHO NPEACTaBAHE HAa (PHHAHCOBHTE OTHETH HA PEANPHATHETO
33 eaUH WA TOBede MHHANH OTHETHH AEpHOAN NPOHITHYALIM OT HEH3NON3BAHE WIH HENPAaBUIIHO H3MON3BaHe
Ha HagjexIHa HHbopMaliA, xoATo € OHA3 HANHYHA KbM MOMEHTA, B KoifTo ¢dHHaHCOBHTE OTHETH 3a Tean
nepuoan ca 6mnn opoGpexi 3a myOnHKyBaHe H € MOMXENO, MpPH MOMATAHETO HA pPalyMHH YCIUTHA, a3 Obae
nomyyeHa 1 BieTa NPeABHA NPH H3TOTBAHETO H NPEACTABAHETO Ha TE3H HUHAHCOBH OTYETH.

Tesn rpelikn BKAKOYMBAT e(PEKTHTE OT MATEMATHHECKH TPELIKH, TPEIUKH NpH NpPHAaraHe Ha CHETOBOOHA
NONHTIHKE, HEAOTAEKAAHE HAH HETOMHO NPeSCcTaBAHE Ha QAKTH i H3MaMH.

[pewtkn mo eMuctna sa MCC 8 morar aa BR3HHKHAT BBB BPB3KA C MPH3HABAHETO, OLCHABAHETO, IPEACTABAHETO
IUTH OMOBECTABAHETO HA KOMIIOHEHTH OT (piHaHcoBHTE oTueTH. [ToTeHUHANHHTE TPELIKH 33 TEKYLIHA NEpHOL,
OTKPHTH B CbILHA, CE KOPHIHPaT TIpean (JHHAHCOBHTE OTHETH Aa ce 0ao0pAT 3a nybnukysane. Benpeku ToBa
rpeukH NOHAKOra C€ OTKPHBAT B NOCAEBAL NEPHOA H TE3H IPEWIKH OT NPeAXOAHI NEPHOAH C€ KOPHTHPAT.
[MpennpiaTHETO KOPHIHPA CbC JaOHA JaTa CHUIECTBEHITE MPEWIKH OT NPEAX0OAHH NEPHOIH B ITEPBHA (IHHAHCOB
omier, onobpex 3a myGnukyBaHe cnel KaTo ca OTKPHTH YPE3 MPEH3HHCNABAHE HA CPABHHTENHHTE CYMH 3a
NpeACTAaBEHHA MPEXoJeH NEpHOA, B KONTO € Bb3HHKHANA rpellxa Wil B Cny4adl, e rpelikara € Bb3HHKHana
npeal Hafl-paHHO TPEACTaBEHNA NPEAXCAEH MEPHOA, TPEH3UHCIABAHE HA HAYaNHOTO Canl0 Ha axTHBHTE,
MacHBHTE H KANHTANA 32 TO3H NEpHoa.

[peuika oT npeaxoacH NepHOA Ce KOPHrHpa MOCPEACTBOM mMpeH3dHcnAsBaHe ¢ ofipaTtHa citla, OCBEH ako €
NPAKTIrECKH HENPHAOKIMO I3 ce onpeaeny Hakoil ot cneunduyunTe edeKTi 32 NEPHOAA WIH KYMYAATHBHHA
eieKkT OT Ta3n rpewxa.

CB'prallll Jirua 1 caedaKn Mexny Tax

IpeanpuaTtieTo cnasea pasnopentire wa MCC 24 npi onpepensHe H ONOBeCTABAHE Ha CBLP3AHHTE NNLA,
Crenka Mexay CELP3aHH JILA € MPeXshpiAHe Ha pecypcH, YCIyrH Al 3aibiXeHHA Mek Iy cBbp3aHn Jiua Gea
3HAUEHHE Ha TOBa OAAH Ce MPHIAra HAKaKea UeHa.

Jhisunr

CwrnacHo MCC 17 nH3nHroB Jorosop ce KiacHunpa KaTo (hitHaHCOB JIN3HHT, aKO APEXBLPAA MO CHIECTBO
BCHUKY PHCKOBE W H3roAM OT coOCcTBEHOCTTAa BBLPXY akThea. Jlusnuros Aorosop ce wiacnuuHpa Karto
oltepatBeH JMH3HHT, K0 He NpPeXBbpPAA NO ChILECTBCG BCHYKH PHCKOBE M H3TCOH OT COOCTBEHOCTTa BEPXY
aKTHBA.

Hpu3naeane u omyumane Ha (ﬁIHIHHCOB ANINHZO8 (302080[), no xoumo t)py.):cecmsomo e Ju3nnconoyuame’t

B Hauanoto Ha AM3IUHTOBHA CpoOK (l)llHaHCOBPlHT JIHIHHI CE€ NMPH3HABa KaTo akTHB H MacHB B GanaHca ¢ pa3Mep,
KoiTo B HAYANOTO HA JIWINHTOBHA CPOK € paBEH Ha CripapeanHBarTa CTOHHOCT Ha HAETHUAT AKTHB HJN, 8KO € No-
HHCBK — N0 HACTOALIATA CTOMHOCT HA MHHHUMANHUTE IHINHTOBY MNALAHHA, BCAKO €JHO OT KOUTO € OnpeEAENEHO
B Ha4yanoTo Ha JNH3IHHIOBHA NOTOBOP. IIHCKOHTOBHHT NPOLUEHT, KoiiTO ce u3nmoniea NpH H3YHCIABAHE Ha
HACTOAATA CTOHHOCT HA MHHKHMATHHTE NTHIHHTOBH NUIALIAKHA € JHXBEHUAT MPOLEHT, 3AN0XKEH B JIHIHHIOBHA
Rorosop, NOKGJIKOTO Tofl NPakKTHYECKN MOKE Ia Onne ONpE€AEIEH; aKO TOBA € HEBL3IMOKHO — H3INOJI3Ba CE
JIHKIJEPEHLIHBJIHHHT JIHXBEH MNPOLIEHT MO 3aAB/NKCHHETO Ha JIHIHHIONoOJydartend. I'Ibpnouaqanmrre TIPEKH
paixoin, HIBLPLIEHH OT NHIHHTONONY4aTeENRa CE npuﬁaan KBM CYMaTa, NMPH3IHATA KATO AKTHB. MuHuMansure
JIHIHHIOBH [(AAWAHHA C€ palnNpeacnar MeExay CbHHaHCOBHﬂ paixoad H HaMalcHHETC Ha HEMNATCHOTO
3ambiikeHne, PUHHAHCOBMAT pa3xoj ce pasnpeaens no nepHoan 3a Cpoka Ha JHINHIOBHA AOTOBOP TAaKa, Y€ a ce
noay4H NOCTOAHER NEPHOOHYEH JIHXBEH NMPOLUEHT MO OCTATHMHOTO CANA0 HA 3a0bIAKEHHETO. YcIIoBHUTE HAaeMH
Ce HAaYHCIABAT KaTO pa3xo 3a NEPHOAHTE, B KOHTO Ca [thitl H3IBBPIICHH.

AMDP‘I‘IBBIIHOHHaTa MONNHTHKA MO OTHOLIEHHE HA aAMOPTHIYEMHTE HAa€TH AKTHBH C€ cwﬁpa:maa C Taid no
oTHOlIEHHe Ha cOGCTBEHHTE AMOPTH3YEMH AaKTHBH, a NpH3HaTaTa aMOpTH3aluHA C€ H3IYHCIABA Ha Gazara,
onpeneneHa B MCC pernaMeHTHpalldH CbOTBETHHA BHI AKTHB. AKO He e CHTYpHO B rojiAMa CTENEH, Ye
NPennprHATHETO LUE HpHHOGHE coOCTBEHOCT A0 Kpaf Ha CpOKa Ha JIN3HHIMOBHA LOrOBOP, aKTHRBT HIUANO CE
aMOpTHIHpa NpE3 MO-KPAaTKHA OT ABaTa CPOKa — CpOKa Ha AH3HHIOBHA A0TOBOP WIH NMOJICIHHA XKHBOT HA aKTHBA.

Tpuznasaie 1 omyumane Ha ONEPAMuBeN A3UH208 D02060D, NO KONMO OPYHCECMBOMO € NUIUH20NOAY anen



CO®UA TEX MMAPK A/l

NMOACHUTENHU BEJEXKH

3a TpumecedeH nepioa, NpaKoysait Ha 31 mapr 2016

(BcHYKH CYMM ca B XWIAIH NEBA, OCBEH AKO He € YIOMEHATO Apyro)

JIN3HHrOBHTE MAAWAHUA MO ONEPATHBEH NH3HHF C€ NPH3HABAT KaTo pasxoll B OTHETA 3a MOXOAHTE RO
AMHeiiHIA MeTOo/ 32 LEfHA CPOK Ha AM3HHrOBHA JOrOBOpP, OCBEH aKO ApYra CHCTEMHA fazanee npeAcTaBiTeIHA
3a BpEMETO, 1IpE3 KOETO NPEANPHATHETO H3MNON3BA HIFTOOHTE HA HAETHA aKTHB.

Hpuznaeane v omuumane na dunancoe 1usunzo8 002080p, HO KOUMO OPYICECTNEOMO € Tu3UHz00amen

[lpeanpuaTHeTO NpH3IHABA aKTHBHTE, HbpPKAHM MO CIMaTa Ha (HHAHCOB NH3HHF, B CBOHTE OTHETH H TH
npegcTass KaTo BIEMaHe, YUATO CYMa € PABHA HA HETHATA HHBECTHLIHA B IMIHHIOBHA JOrOBOP.

[ToanexaloTo Ha Nony4aBaHe NMI3HHIOBO TUTALLIAHE CE PA3IJie’Aa KaTo MoracABaHe HAa TMABHHUA B (HHAHCOB
hoxon. [NpiasasaHeTo Ha (pHHAHCOBHA HOX0A CE OCHOBABA HAa MONEN, OTpaifABalll MOCTOAHHA HOpMa Ha
FBL3IBPHUIAEMOCT 33 Nepuojlitte BbPXY HETHATA MHBECTHLMA HA NH3HHTOZATENs, CBBPIaHa C (HHAHCOBUA
JIHIHHT,

MpuxomeT oT npoaaxbara, nMpHIHAT B HAYANOTO Ha CPOKa Ha (MHAHCOBHA AH3IHHT OT JH3IMHIOJATERA,
NpejAcTaBNsgBa ChpaBeiTHBATA CTONHOCT HAa AKTHBA IIH AKO TA € MO0-HHCKA — HACTOAINATA cTOofHOCT Ha
MHHHMATHHTE JIH3HHTOBH MUIAUIAHHS, H3IYHCAeHH TnpH  nasaped jxxsen npouent. CebGecrofinoctta Ha
npoaaxfaTa B HAYANOTO HA CPOKA HA NH3HHIOBHA JOTOROP e cebectoiinoctTa Hnn Ganavcosara croftHocT, ako
ca pa3nutiHH- HA HaetaTa coGCTBEHOCT, HAMANIEHA CbC HACTOALIATA CTOHHOCT HA HerapaHTHPaHaTa OCTaTLYHA
CTOHOCT.

Tpuznasare 1 omuumane HA ONEpAanuEen ANIUNZ08 002080, HO KOUNIO OPYICECcnIEomo e Auzunzodamen

AKTUBUTE, OBPXAHH 3a OTOaBaHE 1O ONEpaTHBHH JNH3IHHIOBH A0OrosOopH, C€ TPE€OCTABAT B OTHETHTE, B
CBhOTBETCTBIE ChC CHUIHOCTTA HA akTHBa. HaeMHMAT noxon ot CMEPATHBHH JINIHHIOBH AOrGBOPH €€ NpH3IHABA
KaTo AoXxol no AiHelinud MeTox 3a CpOKa Ha NHIHHIOBHA A0OrOBOpP, OCBEH aK0O ApYyra CHCTEMHA Gala 0Tpa3nga
MO-TOUHO BpeMEBHA MOAEH, NPH YHETO HANMON3BAHE € HAMANEHa H3BJICHEHATA NOA3a OT HACTHA AKTHE.

Pa3xonuTe, BRNOMHTENHO aMopTH3auiaTa, H3BbPIUEHH BB BPBH3Ka C TEHEPHPAHETO HAa A0X0Aa OT AH3HHI, CE
NpH3HABAT 3a pa3xon. HaemuusTt aoxoa ce npiu3xasa 3a aoxoa no NuHefiHus MeTon 32 uenus CPOK Ha
JIHIHHT'OBHA OJOTOROP, AOPH aK0 NOCThIUIEHHATA HE CE MOAYYHaBaT Ha TaH 0aza, OCBEH ako Apyra CHCTEMHa faza
0Tpa3fsa No-ToMHO BpeMeBHA MOREN, NP YHETO HINOJ3BAHE € HaMan€Ha H3IBACYEHATA NOJI3a OT HAETHA aKTHUB.

Hauannure NpekH paixoal, HIBLPIUEHIT OT NPEANPHATHETO BBB BPL3Ka C AOTOBAPAHETO H YpPewAaHETO HA
OnepaTHBEH AH3INHI CE ﬂpHﬁﬂBﬂT KbM OaaHcoBaTa CYMa Ha Hat€THA AKTHB H CE€ NPH3HaBaT KaTO padxon npe3
UETTHA CPOK Ha AH3HHIOBHA NOrOBOP HA ChLOTO OCHOBAHHE KAKTO NH3HHTOBHA NPHXOA.

AMOpTHSﬂuHﬁTﬂ Ha aMOpTH3IYEMITE HAETHH AaKTHBH CE H3IBBPLUBA Ha Gaza, cbOoTReTCTBaWA Ha
aMopTH3alUHOHHATA NMOAHTHKA, BL3NMPHETA 3a noaoGHH aKTHBH, a dMOPTH3ALHHTE C& H3YHCNABAT Ha 6a3ilTil,
nocoueHa 8 MCC PErTaMEHTHPaUIH OTHHTAHETO HA CHOTBETHHA BH/ AKTHB.

Cu0nTHR cNea Kpas HA OTYETHHS MEPHON

Cu0uTiA Clel Kpas Ha OTMETHHA NEpioa ca oHe3l cuOHTHA, kakTo GraronpHATHI, Taka H HeGaaronpuATHH,
KOHTO BBIHHKBAT MEKAY Kpad Ha OTHETHNA IepHoA W JaTaTa, Ha KOATO (PHHAHCOBHMTE OTHETH ca ogolpenu 3a
nyGnukysaHe.

Pairpanuuapat ce ABa BHIA ChOWTHA: KOpPHIHpalKW CHOMTHA, NOKA3IBAT YCIOBHA, CHILECTBYBANH KbM Kpad Ha
OTHETHHA MEPIHOA H HEKOPHrHpauIM chONTHSA, KOUTO ca MOKA3aTeNHH 3a YCAOBHA, BL3HHKHANH CAER Kpas Ha
orvdeTHHA nepuod. [lpeAnNpHATHETO KOPHrHpa CYMHTe, NPU3HATH BLB (MHHAHCOBHTIE OTYETH, 33 A3 0Tpa3H
KopHrupaunre cbOHTHA CAEA Kpas Ha OTHETHHA NIEPHOA ¥ OCLBpPEMEHABA onoeecTaBaxuATa. Ilpeanpuatuero
He KOpPHrHpa CYMHTE, TIPH3HATH BbE (HHAHCOBY OTYETH, 33 Ja OTpa3u HEKOPHrHpawHTe coOHTHA el Kpad Ha
otueTHHA nepuoa. Korato Hekopurnpaumte ceO1THA clen Kpad Ha OTYETHHA NMEPHOA Ca TOJKOBA ChIUECTBEHH,
e HeonoBecTABaHeTo OH MoBAMANO HA cnocobHocTTa Ha noTpeGuTennTe Ha (PHHAHCOBHTE OTHETH Aa BIEMaT
CTOMAHCKW pelleHHd, NPeInpHATHETO ONOBECTABA 33 BCAKA CBILUECTBEHA KATErOpHA Ha HEKOPHTHPALIOTO
chOUTHE ecTecTBOTO Ha chOUTHETO U NpuOANH3HTENHA OueHKa HA ¢iHaHCOBHA MY edleKT WNH M3ABNCHIE, He
TakaBa OLIEHKa He Mo#e 1a ObAe HanpapeHa.

Pazxoaon mo 3aemu

INpennpuatuero nprunara MCC 23 oTHocHO pasxonuTe no 3aeMil. PasxoanTe no 3aeMi, KOMTO MOMAT NpAKO aa
€e OTHecaT KbM NpHAoGHBAaHETO, CTPOMTENCTROTO HAM MPOKIBOACTBOTO HAa €AiH OTroBapAlll Ha YCIOBIHATA
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NMOACHHUTENHH BEJEXKKH

3a TpuMecedeH nepHol, npukmouBalt Ha 31 mapT 2016

{Bcu4kd CYMH ca B XA JIeBa, OCBEH aKO HE € YNOMEeHato JApyro)

aKTHB, CE€ KAMWTAM3HPAT Kato 4acT oT cToifHocTTa Ha TO3H akTHB. JpyrHTe pa3xoax no 3aemMH ce NpH3HasaT
KaTo pa3xon.

Otropapdil HA YCNOBHATA aKTHE € aKTHB, KoiiTo No HEOOXOAWMOCT H3HCKRA 3HAYHTE/EH MepHO/L OT BpeMe 3a
MoAFOTOBKA 3a HETOBATa NMpelBi:kaaHa ynotpeGa nnu npoaaxba. PaixonuTe no 3aemMH ce KANWTAMHIHPAT Kato
4acT OT cTOMHOCTTA HA aKTHBA, KOTATO CHUIECTBYBA BEPOATHOCT, Y€ T€ LIE A0BeOAaT A0 Ohaeitn HKOHOMIUECKH
NoA3N 33 NPeINpPHATHETO W KOraTo pa3xoiHTe MOraT Aa 0maat hagexano oueHent. PaixoauTe no aaeMH, KOHTO
Morat ga ObJaT NpPAKO OTHECEHH KbM MNpPHAODHBAHETO, CTPOUTENCTEOTO HAH NPOHIBOACTBOTO HAa JafeH
OTroBapAll Ha YCNOBHATA akTHB, ca OHE3l Pa3XxodH MO 3aeMi, kouTo Onxa O niGerwatd, ako pasXxoAsT No
OTroBapsAillHA Ha YCAOBNATAa akTHB He e 6un misbpwen. [peanpuATHETO KaMWTANKIWPa PA3XOAUTE MO 3aEMH
KaTo 4aCT OT cTOiHOCTTa Ha OTTOBapALINA Ha YCIIOBHATA AKTHB HA HAYANIHATA /1aTa HA KanHTAIH3aLHA.
HauannaTta gata Ha KanuTaan3aUuATa e AaTata, Ha KOATO NPeANPHATHETO 33 MBPRH IThT YAOBAETBOPH CNEAHHTE
ycAosua:

N3BBLPLIN Pa3XOITE 34 aKTHBA,;
e I3BBPIIN Pa3X0OHTE MO JAEMHTE,;
KaKTo #
» ppexnpieme gefinocTn, Heo0XonHMH 33 NOOTOTBAHE HA AKTHBA 3a MpeiBiKAaHatTa My ynotpeba
Hnu npona#6a.
[peanpuATHETO NpeyCTAHOBABA KaNUTAMHIHPAHETO HAa Pa3XoanTe 110 3aeMil 33 IIbACH NepHOoaN, Npe3 KoHTOo €
NpeKbCHATO AKTHBHOTO nNoaobpeHne Ha OTTOBapAlL Ha ycnosnaTa akTHe. [pennpusTHETO npeKpaTaea
KANUTANH3ALUNHATA HA pa3XOAiTe DO 3aeMi, KOTaTo ¢a MPHKMIOYEHH B 3HAYUTENHA CTereH BCHYKH JefiHOCTH,
HeoBGX0AHMHK 3a MOATOTEAHETO HA OTrOBAPALIINA HA YCJIOBHATA AKTHE 3a nNpeisibkhanata ynotpeba uian
npopaxoa.

YcnoBHI aKTHBH 11 NACHBI

YenoseH aktHB € BbIMOKEH aKTHB, KOHTO MpoHinnia ot MHHAIH CcuOHTHA H wHEeTO ChILECTBYBAHE 1E Obne
MOTRBPACHO CAMO OT HACTBLMNBAHETO HAH HCHACTHLNBAHETO Ha €AHO HAH MOBEYE HECHIYPHH fuaewn cuburns,
KOUTO He Morat Ja ObaaT H3uAno KOHTPOJIHpAHH OT NPEANPHATUHETO.

YesnoseH nacus e:

L BbAMOMKHC 3a1BMKEHHE, KOETO NPOH3INH3A OT MHHAIH cBOHTHA H uneTo ChUleCTBYBAHE 1IE Gbae
MOTBLPAEHO CAMO OT HACTBLABAHETO I HEHACTLMBAHETO HA €AHO WIH MOBEYE HECHIYDHH Obaewy
¢bONTHA, KOHTO He MOraT ga ObaaT H3UsmIo KOHTPOJIHPaHH OT NPEANPUATHETO,

HAK

. HACTORINO 3aAbMKEHHE, KOETO FPOHIIH3A OT MHHANH cuOHTHA, HO He € NPHIHATO, 3alI0TO HE €
BEPORTHO 32 MNOracARAHETO MY Aa 6boe HeoOXOOWM M3IXOOAUI NOTOK OT PecypcH, CbhAbpiKalllH
HKOHOMIHMECKH MOAIH HIH CYMaTa Ha 3aAbMKEHHETO HE MOXE Aa Onae oTnipeaeneHa © AocTaTbYHa
CTENCH Ha HAACKIHOCT,

YcnoBHifTe AKTHBH 11 MACHBI HE Ce NpH3IHaBaT.

OTtuer 3a napUu4HIITE NOTOLN

[MpeanpHATHETO € NpuHeNno NORHTHXA 33 OTMHTAHE H NpeACTAaBAHE HA NApHYHHTE NOTOLUH NO NPEKNHA MeTod B
OTYETA 32 NAPHYHHTE NOTOLM,
[TapuuiHTe NOTOLH ce KnacHHUHPAT KATO NAPHYHI NOTOLG OT:

e OneparnBHa aelHocT

s  Husecrnuponsa pefivoct

o  (unancosa felikocT

OT14er 38 NpOMEHHTE B cofcTBeHHA KANNTAR

[IpeanpuaTHeTO NpeacTass OTYeT 3a IPOMEHHTE B COOCTBEHNA KanuTan, noka3sai:
® 3a BCEKH KOMMOHEHT Ha coOcTeeHma xanuran, edexTirTe OT mMpunaraHe CbC 3adHa jgata WIH
npeU3yyucieHIte che 3a0Ha 1aTa, MpH3HATH B choTeetcTBHE ¢ MCC 8; kakTo M

® 33 BCEKM KOMMOHEHT Ha coOCTBEHMA KanuTan, H3paBHABAHE Ha OanaHcopata CTOHHOCT B HA4ANOTO H B
Kpad Ha nepHoaa, KATo CE ONOBECTABAT OTAECAHO MPOMEHHTE B PEIYNITAT OT neyanda wunK 3aryﬁa,
apyr sceo0XxBaTed N0X0N KAKTO M CAENKH CbC COOCTREHHUHTE, B KaUecTBOTO HM Ha cobcTBEHMLM,
KaTo NOKa3Ba OTACIHO BHOCKHTE OT H Pa3npeIcNCHHATA KbM cofcTBEHHLITE,



JOKJIAJ 3A JEHHOCTTA

PbKkoBOACTBOTO NpelicTass cBOA AOKNAA i (PMHAHCOR OTHET 32 TPHMECEHEH MEPHOA, NPHKAOUYBAIL Ha 3]
mapt 2015r., H3roTBEH B CLOTBETCTBHE ¢ MemayHapojiHiTe CTaHAapTH 33 (IHAHCOBO OTYHTAHE, NPHETH

ot Epponefickiis cbio3, HaickBaHuaTa Ha wi. 33, an. 1 ot 3akona 3a cueToBojCTBOTO M HA THProBCKRAT
3aKOH.

Odwa nrpoprmanun 3a Apy:KeCTBOTO

Cogma Tex [Mapk AJl e axuioHepHO OPYKeCTBO ChC CeJaniiue W agpec Ha ynpasaexiie Penybnuxa
Bonrapns, rp.Codun, yn. ,Tnurasa“Ne86, enextpoHsa nowa: office@sofiatech.bg. Hpywectsoto e
BNIHCAHO B TbPIOBCKHA PETHCTBP NpN AreHuyata no BnHceaunara Ha 8 toun 2012 romnna ¢ EHK
202099976.

CTpykTypa Ha OCHOBHHA KanuTan

Kum 31.03.2016r. Codma Tex Ilapk A]l e akunonepho apyxkectso cke 100% nnpxasuo ywyacTHe B
kamirrana, KanutanwsT Ha apysecTBoTo € B paimep ua 64 761 417 nepa u € U3UARO 3an0HCaH W BHECEH,
pasneneH Ha 64 761 417 Gpoa oGHKHOBEHI NOHMEHHH AKIIIH C HOMMEANHA cToftiocT oT 1 nes. Yact or
KanuWTana Ha OPYKecTBOTO B pa3sMmep Ha 54 761 417 nB. e BHecEH C Henmapi4yHa BHOCKA OT MMETO Ha
PenyGnuka Buarapus. MHHHCTEPCTBO Ha HKOHOMHKaTa npurexana 57 761 417 Gpoa nouMeHHH akIHp,
KoHTC npeactaensgar 89,19 % ot akunnte Ha Jpyxectsoro. “upxasna Konconnnaunonna Komnanna”
EAJLl npurexkasa 7 000 000 Opos noumenun axunm, xouro npeacrapassat 10,81% or kanwTana Ha
JpymxecTBoToO.

UnenoseTe Ha CJI He npuTekaBaT akuHM HA OPYKECTBOTO. 32 TAX HE Ca NPEIBNIEHN NPHBHINECHI IWTH
HIKMIOYHTEAHH NPaBa Aa NpHAodisaT akuMy H o6AHTALIH Ha APYHKECTBOTO.

Hannuite na k10HOBE Ha NPEANPHATHETO
Kum 31 mapt 2016 Codiita Tex Napk A/l nama knoHose.

Ynpasaenune

HpyxecTBoTo Ma efHocTeneHHa topma Ha ynpasaetie. Kem 31 mapr 2016 Codua Tex IMapk All ce
YNpaBnAea K npeacTasnsba ot Vanwnuntenuus aupextop Honwan Meanos. ChBeTHT Ha IHPEKTOPHTE Ce
cberon ot dunun Ciumeonor Kupes, npeacenaten # unenobe — Monnan Meanos, [namen Hakes
LipeTomupa Jlauesa.

Oiun Cumeodos Kupes He yuacTBa B OpPYrH TbProBCKH ADY/KECTBA KaTO HEOTPaHHYEHO OTrOBOpEH
ChAPYAHHK, nputexasa 34 % or Kannrana Ha Bapowa JI33]1. Vnpasuten e na Juec npec EQOJ (B
JMKBHAAUHA), uYAEH € Ha YnpaeHtelHus cbieT HAa Qouaauus ,EspooGeannenne”, Copymenne
~ACOLHALKA 32 AeMOKpaLHA | pasBiTHe", Capy#kenne ,, ACOLHAlNA 33 CHIOPT H KYNTypa", Npeaceaaren e
Ha YnpasutenHns ceeetT Ha Hapoano uurannwe ,Jxon Atawacos" 1999, Capywenue ,HalionanHa
Mmnaaexka mpexa”, MambnHutenen aupextop Ha Donnauns ,Cohua 3a lNetvp Croauor”, Monaauks
~JleMoKpauna aHec*.

Monuan Heano e unen e wa YnpasuteiHis chbser Ha Capyskenue "CnopTen kiy6 no fieka atneTnka
Jleeckn".

LipeTomupa Jlauera e unek e Ha YnpasuTeaHHa cbBeT Ha Capywenne , Acounauna Kypuep", ynpasiren
e Ha ,,Obenunenne Huterputn® 0331 n Ha , KoHcynTtanTi 3a nouteHoct H nobpo ynpasnenne* 33/,
[namen Haker He ywacTBa B APYTH ThProBCKH APYXeCTBa KaTo HEOTPAaHHYEHO OTIOBOPEH CBAPYKHHK H
He TIpHTexaBa 23 1 noBeye Ha CTO OT KANHTANA HA NPYTH ApYyXecTsa.

Hauncnenute pa3xonn 3a sb3HArpaxACHIA H OCHTYPOBKH Ha ujieHoBete Ha ChBeTa Ha AMPEKTOPHTE 33
TspBO TpHMeceuHe Ha 2016r. ca g pa3Mep Ha 26 xunas. (20151, — 19 xun.ns.)



Ha 23 pexemepu 2014r. opy#ecTBOTO NOANHMCBA AOTOROP 3a KpedMT 3a ¢uHancHpaHe Ha [lpoexTa ¢
Yuukpenur Bynbanux AJl B paimep na 77,800 xun. ns. Jlorosopenarta NHxBa e B paiMep Ha 3-MeceueH
Cotmbop 1 vanbaeka ot 3.5%, Ho He noseve oT 5.5%. CpoxbT Ha poroeopa e 28 meceua. Ha 20 anpun
2015r. ¢ fONBIHIUTENHO CNOpalyMeHHe € HAMANEH pa3Mepa Ha kpeauTa Ha 52,000 xun. ne. Kum 31 mapt
2016r, gpmxnMaTa rAaBHILA 110 KpeanTa e B paimep Ha 42,000 xun, ..

Ipes 2016 yupeneHoto Copy:keHHe 3a HAYYHOHICNENOBATENCKAa H palBoiiHa geiiHoct (Capywenne 3a
HHUPH) ¢ ¢. n. 866/2015 va Coduifcku rpaick cbi, KoetTo npencrtasiasa obeanHerue Ha Codma Tex
IMapk AJl, MuHHCTEPCTBO HA HKOHOMHKATa, HIMThIHHTENHA areHURA 38 HACHPYABAHE HA MANKH H CPelHH
npeanpHATHd, npeAcTasuteny Ha Gazata oT “3HaHMA': yHHBepcuTeTuTe, BAH 1t Apyry nicneaosatencku
OpFaHH3aUNH PA3BIEa CROATA AeiiHOCT,

OCHOBHH EJEMEHTH OT HH®PACTPYKTYPATA HA HAYYHO-TEXHOJNOTHYHHA
[TAPK- CODHA

Ocuxoena uen va HTI1 e aa yeenmu nHosauHoHHHA Kanaunter #a PenyOnuka Brarapus, kato ynecan
ofMeHa Ha 3HAHHA N OMMT MexOy axajeMHMHHTE cpeln N GHIHeca N MOANOMOrHE pa3BUTHETO Ha
HHOBATHRHH CTapTHpawH koMnanim, NapkeT e cbaane cpesa, B KOATO e NPHCLCTBAT NPeACTABHTENI
H Ha HayKaTa, it Ha Gn3Heca, 1 we AeficTea KaTo NNATHoOpMA, KOATO YAECHABA KOMYHIIKALIIATA MEKAY TAX.

B pamknre Ha 2015 Gaxa H3NbNHEHH OCHOBHHTE 3a0avH, ¢ KOMTO Ge aHraxnpad Codma Tex Ilapk AJl, a
HMEHHO HIMLIHEHHE HA NPOSKTA 0 H3TPAXAHE HA CTICUNANIIBIPaHA HHOBALOHHA, NpeanplieMaYecka H
HHUPH, undpactpyktypa Ha Tepen Ha 4T kM B Codua. Tazu nudpacTpykTypa BKIKOUYBA CNEAHHTE
€NeMEHTH:

*  MHuaxybaTtop

[Tpeanailnayenneto Ha nukybatopa B HTTI € na ocurypn reskasn niomn, KoMyHHKauun H obopyaeane,
KaKTO H Ja npenccTasy npodieCHOHAMHH YCIyril Ha MHOBATHBHM Slartup W spin-off komnaunn, unato
OcHOBHa neitHocT nonaaa 8bB (hokycHUTe obnacTu Ha napka: MKT, vaykn 3a %1BpoTa H GHOTEXHONOTHNA,
3efleHa eHepris it MHCTH TEXHONOrHH, B Npouec Ha HHKyOauua. [Ipensikaa ce nukyBaTopuT Aa npheme
noue 30 craprupain i spin-ofl koMnawiy ao xkpas Ha 2018 r. Mpes 2016 r npeacTox NpoBEKAAHETO Ha
npoueaypa, 4pe3 KoAto ga Gbae wibpaH onepatop, KoiiTo Aa opranu3xpa M ynpasnsea AefiHocTTa Ha
6usHec uukyGaropa. Jo wibupaneto Ha omnepatop JpyMectBOTO e MpeAoCTaBs NPOCTPAHCTBA Ha
CTapTipaily KoMNaHiH B HHKyOaTopa.

+  Huosaunouen dpopym

HHoBauHoHHHAT HOPYM € CLOPBIKEHHE B KOETC C& MPOBeXAaT ChOHTHA MO TEMH, CBBP3IAHH C TEXHOROTHI,
HHOBAallHH, TpeATIPHEMAYecTRO, Hayka 1 obpazoBaHue, opraHusupaku xakto or HTII, taka u or
napTHLOPCKH opranIaud. llenta e ga ce cnocoGeTea 3a OPMHPAHETO HA eKOCHCTEMa, B ciepata Ha
BUCOKHTE TEXHOMOIMK, 3HaHMeTo u uHoBauuute. HHomauuoHHuaT dopym we ce u3nomsa 3a
Pa3NpoCTpaHeHWe Ha 3HAHIA W Pe3yATaTH OT HAYWHH M3CNCHBAHHA, BKA. 4Ype3 o0YYeHHS, ceMHHapH,
KoHtepeHLH, IeKUHH H Ip.

Moaeprara W myntudynkunonanta crpana, pasnonara ¢ 900 ceasmn mecra, kaTto npit HeofxonHUMocCT
Moxe ha ObAe pazdeneHa H Ha TPH Mo-MaikH 3aui. TH pasnonara ¢ OTKPHT BbHIIEH aMpHTEaTHP M ABe
toaitera oTnpena H 0T3a, KOETO M03IBONABA NPOBEKIAAHETO HA MApaneNHH cLOHTHA.

»  My3seil/ExcnepnMeHTapiuym

Crpanara pasnonara ¢ okono 2000 kB. M. eKCTIOINLUMOHHY TUIOWH H € HANLIHO H3rpaaeHa. IlpeacTon B
nepuona 2016-2017 pa 6bae noctraseHo obopyapade u of3aBe:kIaHe 33 MOCTOAHHA €KCMO3NUHA. ToBa
ChOpPbKEHHE e JIOMAKHHCTBA HINOXKOH OT pa3nH4eH XxapakTep: HHOBALUHOHHH NPOAYKTH H YCHYFH,
obopyagane 1 op. ToBa € MACTOTO, KbAETO UPMH, YHEHHLUH H CTYASHTH Lie BlaumolefcTBaT ¢ HaykaTa i



yuugepcuter — Codmda; ArpoOnonHcTuTyT KbM CeAcKOCTONAHCKA aKageMHa W OpYri BOIEUIH
YHHBEPCHTETH M HucTHTyTH. Konuenunsta Ha naGopatopnuTe B Mapka KakTo H NefiHOCTHTE N[O TAXHOTO
mrpaxiaHe 0Axa HIBLPUWIEHH B TACHA BPb3KA I CLTPYAHHYECTBO C ropen3OpOEHHTE HayuHO-
H3CAEAOBAaTENICKH OPraHH3aLITH.

B npoueca na mamenHeHue Ha AcftHoctute no npoekt HTII 6axa w3rpaneHs KOHTAakTH M CKAOYEHH
MEMOpAHAYMH 34 ChLTPYAHHYECTBO K € MHOMECTBO APYTH OpPraHM3aLMi, KNLCTEPHH (opMaLMi H
npeactasitreny #Ha Gu3KHeca, NOTeHUHANHH TIAPTHBROPH H NON3BATENH Ha HHBPACTPYKTYpaTa HA HAY4YHO-
TEXHOMOTHYHUA MApK, KOETO TOBOPH 33 CeploieH HHTEPEC OT CTPaHa Ha Gi3Heca 3a chBMecTHH fefinocTi
¢ haGopaTtopHiTe B HAYMHO-TEXHONOMHMHHA NapK.

Karo uact ot npoekt ,,HayuHo-TexHonorn4er napk™ 6e cw3laneH H HayuHO-eXCNEpTEH CHBET, KOATO Aa
KohcynTipa ekuna Ha ,,Copua Tex Tlapk" AJl u na ce anraxupa c AERHOCTH NO HAFPAMAAHETO HA
IBArOCPOMHH CTPaTerdl H MNApTHLOPCTBA W AeHHOCTH MO Cb3ZaBaHETO H (yHKUWOHIpPANETO Ha
nabopaTopHHA KOMILIEKE B napka. HayuHO-eKCNEPTHHAT CLBET € CTPYKTYpa kbM ,,Codua Tex Tlapx™ AL
ot cpenata Ha 2013r. v ce cucTon oT 14 yueHu v npeacTaBHTENH Ha OCHOBHHTE ECTECTAEHH NAPTHLOPH Ha
wCobua Tex [Mapx" no u3rpaxaaHeto Ha Hayyno-TexHofioriHit mapk: Coduiickn yHueepcHTeT,
TexHuvecku yuueepcuter, Mexnuuncku yuusepcuter, BAH, npencrasntenn wa Gnsiec H iirbCTepHH
oprainzatlith 1 ap. UneHoseTe Ha cuBera paGoTexa aKTHBHO N0 BPEME Ha LIENHA MEPHOA Ha HITpaXIaHe
Ha napka, karo cnei irRirieckoTo My 3asbpluBaHe 6poA H HHTEH3NTETa Ha IACEMaHHATA M CPELUITE Ha
ChBETA 3HAYHTEJIHO CE YBeJIMHXa, BCAeACTBHE HeoOXOAHMOCTTA OT H3rPakAaHETO H alanTHPAHETO Ha
KOHUENUHA 3a yupasniexue U PpyHKUMOHHpAHe Ha oTAenHNTe NaGopaTopHit 3BEHA B Napka, KakTo H Nno
MOBOA BHIMOMKHOCTHTE 3a yyacTHe Ha jnabopatopiiTe B NpoueAypH N0 KaHAHMAATCTBAHE NO Hay'Wo-
H3ICNEOBATENCKH NPOEKTH, B T.M. BKIIOYWBAHETO HA KOMMAEKCA HAH OTAEAHH 3BEHA OT HErc B T. Hap.
UEHTPOBE 32 KOMIICTEHTHOCT H LICHTPOBE 33 BbPXOBH NOCTINKEHHA.

BEBAELIO PAIBUTHE HA NPEANPHATHETO

KoM kpas nHa 2015 romnna, Coduwin Tex [lapk AJ] npnxmoun mbpsata ha3a oT HirpaxiaHeTo Ha
umpokoMawabung npoekt ,,Hayuno-texHonoruue napk”. Ot 2016 roanHa apy#ecTBOTO H3MLIHARA
JjefiHocTuTe, 3anoxeHit 8bB Paza 2 Ha NPOEKTA, KAKTO H 0 OXKHBABAHETO HA ,NIAapKa*,

CrpaTternveckn 3aaa4u

Hezasncumo, we HayuHO-TEXHONOTHHHHAT NMapKk € OT T.H. NOJyCHEUHANKIHPaH THI C TPH OCHOBHH
(hokycHit ofnacTi, Toli e NoAKpena N APYriH CTPAaTerH4ecKn cextopH (B ynHcow ¢ HuosauuonHara
CTPATErHa 3a HHTEJINFEHTHA CMELHAfN3AliA HA BLirapua) ¢ BHCOK puCT, TPH YCNOBilE, Y€ CHIUHTE
reHepHpaT YCTOMYNRN HKOHOMHYECKH Pe3yATarTH, YBENIYABAT KOHKYPEHIIHATA, PpaiBHBAaT HHOBAUMHTE I
A00aBAT cTOHOCT KbM MECTHATA HKOHOMHKA KaTo NOPaXAAT NOIOMITEAEH CoOUHaneH edexT, crinasafiki
BHCOKOMJATeHa 32ETOCT.

CTI AL we paGoTH Hay4yHO-TEXHOMOrHYHWA NAapK A3 Ce MPEBLPHE B NH{PAcCTPYKTYpa C NOAXOLANI
Kanauurer 3a NPHBIHYAHETO HA MEXKIYHZPOOHHM, PErHOHAAHH H HAUMOHANHH HICAEOOBATENH H
HHOBATHBHH TNpeAnpHATidA, lasafikn npumep H chbifasaiikn yC/IOBHA 32 HKOHOMHKA Ha 3HAHHETO B
Buirapus u pervona.

CTI AJ we npoAbMKH Aa NPOEKTHPa, HArpaxda, HaUrpawiaa Hay4wHO-TEXHONOrHYHHA TNApK, KaKTo H
HeobxoaHMHTE CETBTCTBAIN Ch3NaBAHETO MY AeliHocTH.

Huctutyunonanunte naptHbopd Ha CTI1 AJl Brirousar BofeLlH YHHBEPCHTETH H HAYYHH OPraHH3alUHH —
Codmiickn yhupepchter ,,Co, KnuMent Oxpuackn®, Texnuueckr yuusepcutet Codma, MeanuiHckn
yHusepcuteT Cotus, Buarapcka akanemus wa HaykuTe, YHHMBEPCHTET 33 HALMOHATHO H CBETOBHO
cTonaHcTeo, knbctepn H ap. CTI1 Al e neficTeaw acounnpax ¥neH Ha MexayHapoAHATa ACOLUMALNA Ha
HayuHo-TexHonormuHute napkope (IASP). Chrhacko aHraxHMeHTHTE, NOSTH B FWpoueca Ha
npeHoTHgHKaLUUs, GPOAT YNEeHOBETE HA KOHCOPLUMYMAa € HayyHo-M3cneaoBaTelickd npogiwn Tpabea na
HapacTBa NocTeneHHo W 1o 2020 na pocturde 11. Tosa ce ouaksa oa ce NOCTHrHe Ypes pa3paboTeaHe Ha
NaH 33 pa3BiTHE H MPIUTAraHe Ha arpecHBHAa MapKeTHHI0BA KAMNIAHIA o NPHBIHYaHe Ha opemn HHPJ
OpraHH3aLUHH.

EnvospemenHo ¢ Toea, CTI1 AJ] e miaHupaio fa KaHANWIATCTBA 33 YIEHCTRO H NApPTHLOPCTBO B eAHH OT



Banymen pucx

BanyTHuaT puck € CBBP3AH C HETAaTHBHOTO ABIKEHNE HA BAJYTHHTE KyPCOBE Ha LIATCKMA OONap M
wBeiiLapckia gpaHk cnpamo GLArapckua fieB npi ObAEUIMTE CTOMAHCKHN ONEPalK | 110 CNeHanHO NpH
A0CTaBKaTa Ha cneuanisyparo obopyasade. OcTaHanaTa 4acT OT ONEpaLiiHTe Ha ApYKecTBOTO 00HuaiiHo
ca B OBLATApCKN JIeBa It Te He ca H3A0KEHH Ha BHCOK BATYTEH PHCK..

Jhixaen puck

JIUXBEHHAT PHCK € CBBLP38H C BLIMOMKHOCTTAa NHXBeHNTe paBHuua, npn kouwto Codua Tex TMapx AL
(inancnpa ceosTa AeitHocT 1A ce MOBHIIAT H B PE3YNTaT HETHHTE NPHXOLH Ha APYKECTBOTO A2 HAMANEAT.
To3u pHCK MOKe Aa ObJe YNPaBNAEaH NOCPECTEOM HAMNON3IBAHE HA PARMIYHH H3TOMHHLIH 32 JIHAHCHPAHE
(TBProBCKH 3aeMii, BbTPELIHO-(IIIPMEHA 33 THAKHANOCT, GankorH Kpemntu 1 ap.). CKIoUEN e Iorosop 3a
GanxoB 3aeM. JloroeopeHara nuxsa e B paimep Ha 3-meceueH Codmbop 11 Hapbaska ot 3.5%. C uen
orpaHHHMaBaHe Ha THXBEHUA PHCK € (HKCHpaHa ropHa rpaHiiua ao 5.5%.

Dupsen puck

OUPMEHNAT PUCK e CBbP3aH ¢ ECTECTBOTO Ha AefiHOCT Ha APYHECTBOTO, KATO 3a BCAKO APYXECTBO €
BAKHO J1a ce BH3BbPHAT HAaNpaseHlTe KHBECTHUNN. Ype3 anann3 Ha OCHOBHIITE PAKTOPH BIHACLLH BBPXY
reHEepHpPaHEeTO HAa NPHXOLH APYKECTBOTO MOXKE A3 HAMANH BAHAHHETO Ha pHCKA. DUPMEHNAT PUCK
oGennnaga OusHec picka 1 hithakrcoBuat plick. IMo oTHOLIEHHE HA HHBECTHLHOHHIA NPOEKT H3rpakaaHe
Ha Hay'uHo — TexHoAOrHYEH Napk € 3a1oweno Toli aa 3apaboTH ¢ mLaHa cHAa npe3 2016 n aa renepnpa
YCTOHYHROCT B KPATKOCPOUEH MNAH H Bb3BPALLAEMOCT B ABITOCPCYEH MINaH.

Busnec puck

Buztec piickbT ce onpeaens ot cneuHdrkara Ha nisppwpannTe aefinocti. Cohna Tex TMapk AT
nnaxKpa ¢ wIrpagedna HayuHo-TeXHonorHieH napk Aa ochLIecTsARa cneannTe nefinocTH: npeaocTaasHe
Ha odHC NpOCTPaHCTBA, NPEAOCTABAHE Ha TEXHHKa, o6opynBaHe 11 nabopaTopii, ChbBMeCTHA AeiiHOCT ©
HAaY4YHO-TEXHONOrHYHI 3BEHA, KAKTO H NPENOCTABAHE Ha YCJIYTH Ha KANEHTH Ha napka. JipyxecTtsoro
cb3ane HayueH i TeXHOJIOMIYEH Napk, KoiiTo a ce NpesspHeE B NPECTHHHA JOKAlliA 32 CBETOBHHTE,
PETHOHANHY 1 HAUMOHATHA I13CNe10BaTENN H HHOBATHBHH KOMNAHHH, AaBaiiki NpHMep 3a HKOHOMHKA Ha
3HaHHeTo B Buarapns u pernota na Bankamste. Llenta e 3acineate Ha KOHKypeHToCcoco6HOCTTa Ha
Haykara i npeanpuemavectsoTo B bnarapia upes nonobpasane Ha o6MeHa HA IHAHIIA MEXTY
akageMiIyHHTE cpenn i 6ianec ob6mHocTTa, nognomarafiki cTapTHPalHTE OPYKECTRA Il 1HHOBATHBHHTE
neH, KaTanu3npailky Npoueca Ha KOMEPCHATHIANHA Ha HaYYHHTE HICHeNBaiHA,

dunancos puck

@ HHAHCOBHAT PIICK NPEACTABNABA HECHIYPHOCT 33 HHBECTHTOPHTE B CAlyuanTe KoraTo QHpMaTa H3NoI3sa
NpHBJIEYEeHH MNHM 3aeMHI cpencTBa. Ypes mokasatenute 3a (HMHAHCOBA ABTOHOMHOCT # fhHHaHcoBa
3aAALKHANOCT CE OTYHMTA CbOTHOLIEHHETO Mekay colcTBeHH M MpHBAeYeHH cpeacTea. Bucokute
crofioct Ha KoedHUHEHTa 3a aBTOHOMHOCT W HHCKNTE cTofiHocTH Ha koedHumeHTa Ha (HHaHCOBA
3ALTHKHANOCT ca 106pa rapaHLA 3a HHBECTHTOPHTe i 3a camuTe cofcTheHnun. [okasatenuTe 3a gena Ha
KanuTana, noiydeH ypes 3aeMH ONpeaeisT kaksa qacT oT oBINA KanuTan NpejCTaBNABaT NPHBAEYEHHTE
cpeacrtea. KonkoTo AenbT Ha3aabmeHHATA CNPAMO cOOCTBEHNA KanHTan € No-rojiAM, TONKOBA € (0-rosM
H ¢unaHcoBuAT pHck. [IpueMnuBara WM HOpManHa cteneH Ha $HHAHCOBHA PHCK 3aBHCH W oT Ou3Hec
pHcka, Axko Gi3HEC PHCKBT € MankK 3a APYKECTBOTO TO HHBECTHTOPHTE MOXE [ MOEMaT NO-ToasM
(itHAHCOB pHCK 1 o0patHo.

OTroBOPHOCT HA PBKOBOACTBOTO



Pentabitnoctra (edeKTHBHOCTTA, JOXOAHOCTTA) € EMiH OT Hail-BaXKHITE NapameTpH Ha (HHAHCOBOTO
chetonnne. T orpasasa crnocoGHOCTTZ Ha APYHECTBOTO Ha reneprpa nedanfa. [loxazarenure 3a
peHTalIIHOCT ca KOMMYECTBEHH XapakTepHCTHKH Ha e(eKTHBHOCTTAa Ha NpHXoAHTE OT npoaaxbH, Ha
coBcTaeHNA KanuTal, Ha MACHBHTE K HA PEaNHNTE AKTHEH Ha ApykecTroTO. Te OTpa3ABAT KakBa 4acT OT
¢1HaHCOBItA pe3yNTaT CLOTBETCTBA HA HINON3BAHNUTE AKTHBIL HIIH HANHYHHTE NACHEH, C LEHATa HA KaKBO
€A NOCTHIHATH,

Korato (uiHancoBuaT peszyntar € nevyanta (MONOKITENHA BelN4iHA), MOKA3ATENNTE 33 peHTalmIHocT
TIOKA3BaT TEMMOBETE HA BBIRPHLIIAEMOCT HA KANUTANA.

Floxazameau 3a egiexmuanocm

H3cnensanero Ha edekTHBHOCTTA (I0XONHOCTTa) HA APYIKECTBOTO CE HIBLPUIRA C LEA Na Ce YCTAHOBH
cnocofHoOCTTa My Ja remepipa NpHXoAH OT nponaxGHTe, ¢ KOIHTO Ja € B CLCTOAHHE Ba Bh3CTAHOBH
IIBLPILEHIITE PAIX0AN N0 ASHHOCTTA i 1a OCHTYPI ACX0AMN.

Hoxazamenu 3a AuxeudnocHt

JIukBuAHOCTTA MOKA3BA CNOCOOHOCTTA Ha APYKECTBOTO Ja HINAAIME TEKYIUNTE CH 3AHBLAKEHHA C
HaNNYHHTE KpaTKoTpafinn akTHeN. KATO KpPaTKOCPOMHH 3JAaAbMAKEHHA € BLIMPHETO JA C& Ompelenst
33 TBJKEHIATA CLC CPOK 33 MOracABaHe A0 €AHA FOTHHA.

OTtueteHnaAT koedHUHeHT Ha obwa nuxkeHanoct 3a 2016 roanHa € B CAEACTBIIE HAa TOBA, Y€ APYKECTBOTO
ynpasaspa joGpe CRONTE 3amgblXeHis W pasnonara c napited pecype. Kbsm 31 mapt 2016r. Hama
NPOCPOYCHN JaAbIKCHIIA.

IToxazamenu 3a (fumaucoea agmotoMiuocm
Tezns nokasaten XapaxTepuilipar nnarexocnocobHocTra Ha ApYRECTBOTO B IOBACOCPOMEH [UIaH,

(lumaucoaara MY HEIABHCHMOCT H cnocobHocTTa MYy Ia OGCJTy}KBa ABAFOCROYHNTE CH 2ANBIKEHHA.
Hauncnagar ce ‘lpﬂB-G’b?GC‘[ﬂBHHE Ha CODCTBEHNSA KanmHTAN H MACKHBHTE.
Wg TEx
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