Apwmeiicku xonauar AJl
Konconuaupan ¢puHaHCOB OTUET
31 nekemepu 2020 r.

APMENCKU XOAAUHT AA

1000 Codus 6ya. “Iap OcBodoauten” 33 Tea. +359 897 88 94 93

INPUJIOKEHUE KbM KOHCOJIMJIUPAHUSA PUHAHCOBUSA OTUET na I'PYIIATA
»APMEHNCKHW XOJITAHT” AJl, rp. CO®USA kbm 31.12.2020 roguna

1. KopnoparusHa nnpopmanus

I'pynmata ,,Apmeiicku Xommuar” AJ] (I'pymarta) BKIIOYBa IpY)KECTBO-Maiika M YETHPH ITBIICPHHU
IPYXKECTBA, B KOUTO ,,ApMeiicku xoinuar” AJl mpuTekaBa ImoBede OT IOJIOBUHATA OT KaluTala UM -
»Apyx)xecTBo 3a aBToMoOwnHM TpeBo3n” AJ] — rp. Enxoso, ,.bpesentoBu m3menus” AJl — c. Lap
Camywuun, ,,bynrapuser Enun [lenun™ Al — rp. Enun [enun u ,,Kapaora” A/l — rp. KaproOart.

Crpykrtypa Ha I'pynara % ydacTue B KaluTajla

JAb1mepHu apy:xecrsa

HpyxectBo 3a aBToM0oOmIHN TpeBo3u A/l — rp.EmxoBo 76.72 %
bpezentosu w3nenusa AJl — c.llap Camyun 58.99 %
Kapnora AJ] — rp.KapHoGar 56.68 %
Bymnrapuser Al — rp.Enun [enmun 51.32 %

JApyxkecTBo-Maiika

LAPMEWMCKU XOJIJIUHI™” AJl e peructpupano ¢ pemenue Ha CI'C or 04.11.1996 romuma mo
¢upmeno neno Nel2884/1996 rommna. CenmanuiueTo W aipechT Ha ynpasieHue Ha JlpyXecTBOTO e
Codus 1000, 6yn. “Llap OcBoboauten” 33. Anpeca 3a kopecnionneHumsa e Codust 1784, yn. ,,Muxaun
Tenes” 12, buznec nearsp EBPOTVYP.

HApMmelicku Xonguur AJl e mnpaBompueMHuK Ha , Apmeiicku IlpuBatuzanumonen @oun™ A/l
npepeructpupat karo xonausr ¢ pemenue Ha CI'C ot 19.12.1997 rogx.

AKIMHTE ca peruCTPUPaHK 3a ThProBUs Ha ,,bbirapcka donmoa 6opca” A/, cinen karo [pyxkecTBoTo €
MOJY4MIIO ChOTBETHOTO paspeinenne oT Komucusita 3a GUHaHCOB HAJI30D.

CoOcTBEHOCT U yIIpaBJIeHHE HA IPYKeCTBOTO-MaliKa

2020 r. 2019r.
Bpoii akuun % Bpoii akuuu %
JKCOO/J 46 279 8,97% 46279 8,97%
TCM KOHCVIJIT OO/] 2 651 0,51% 2 651 0,51%
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APMEVCKH XOJIJIUHT AJ] 46 0,01% 46  0,01%
20 406 6p. PUBNYECKU JIMLIA 466 862 90,51% 466 862 90,51%

Cucrtemata Ha ympasjieHue e AycTeneHHa. Opranute Ha ynpasieHue ca Hamszopen chbBer
/HC/ u Yupasurenex cbeT /Y C/, ChCTOSIIHU CE OT IO TPUMa JTyIIIH.

Kbm 31.12.2020 unenorere Ha HC ca: Mopaxum CanuxoB I'spanuiicku - Ilpeacemaren Ha
HC; ,JIKC* OOJ, mpeacrasnaBano ot Enena BenunoBa I'eoprueBa — 3aMecTHUK MpeacenaTeN Ha
HC; Aranac CtedanoB Aranacos — uieHn Ha HC.

HpyxectBoTo ce npencrasisisa oT Hukona Ilerpos Togopos.

CpenHocnvichuHUAT Opoii Ha iepcoHana Ha ['pynara kbm 31.12.2020 rox. e 22 aymu.

I[IpenmeThT Ha AeliHOCT HA Apy:KecTBaTa oT I'pynara e KakTo cjiegBa:

ApmMeiicku xoaauHar AJl

[IpenMet Ha neitHOCT Ha J[py»KECTBOTO € B ChIVIACHE C OOsIBEHATa: MPUI00MBaHE, YIIPABICHHE, OLICHKA
1 TpoAakOa Ha ydacTHsi B OBJITApCKH W UYXKIECTPaHHU APYKECTBA; MPUAOOWBAHE, YIIPAaBICHUE U
mpoaak6a Ha oOJUTanuy; MPHAOOHNBaHEe, OIICHKA M MPOoIaxk0a Ha MAaTCHTH, OTCTHIIBAaHE HA JTUICH3UH
3a M3M0JI3BaHe Ha MATCHTHU Ha JPY>KECTBAa, B KOUTO XOJJMHIOBOTO JIPYKECTBO y4acTBa; (hMHAHCHpAHE
Ha JPY’KeCTBa, B KOUTO XOJIMHTOBOTO JIPYKECTBO y4acTBa; MPEAOCTaBsIHE Ha 3a€MH Ha JIPYKECTBA, B
KOUTO XOJIWHTHT UMa MPSIKO YYACTHE WM TH KOHTPOJIHPA.

JIpy:KecTBO 32 aBTOMOOWJIHHU NIpeBo3u AJl

[IpeameT Ha AEHHOCT Ha APYKECTBOTO € M3BHPIIBAHE HA TOAMIIHNA TEXHHYICCKH TPETIICTN HA JIGKH U
TOBapHM aBTOMOOWIM H aBTOOYCH, OTJaBaHe TMOJ HaeM Ha OTKPUTA H 3aKPUTH ILIOIIH,
“H(OPMAITMOHHO 00CTy)KBaHE HAa aBTOrapara.

Bpe3enToBu u3geans AJl

[Ipenmer Ha NMEHHOCT Ha JIPYXKECTBOTO € IMPOM3BOACTBO Ha MOKpPUBAJIA 332 KaMHOHH, CEHHUIU 3a
3aBeJICHUS, CEHHUIM ChC CTIIO0SEMH MOJAYJIHU KOHCTPYKIIMH, BETPOYIIOPHU 3aBECH 32 3aBEJICHUS U
YaCTHH KJIMEHTH, MOKPUBAJIA 32 TOPOBH JIaryHa, OOHOBH 3arpakIeHHs 3a OrpakiaHe Ha HedTeHH
OTIAAbLIN M APYTH U3JENUs OT OPE3EHT.

Kapnorta AJl

HpC,I[MeT Ha I[eﬁHOCT Ha JPYXKCCTBOTO € OTAABAHC IO HACM HAa OTKPUTHU U 3aKPUTHU IIJIOMIHN.

Bbyarapuser AL
[Ipeamer Ha NMEHHOCT Ha JPYXKECTBOTO € OTJABAaHE IMOJ HAeM Ha OTKPUTH WU 3aKPUTH IUIOMU H
MIPOU3BOJICTBO HA CEJICKOCTOIMAHCKA MPOTYKITHS.

2. ba3za 3a cbcTaBsiHe HA KOHCOJTUAUPAHUA (GUHAHCOB OTYET-HE CHM MUMAJIA HUIIO

2.1. Konconunupanust ¢puHaHcoB oT4eT Ha ['pynata ApMeiicku XOJIIUHT € U3rOTBEH B ChOTBETCTBUE
cc MexayHapoaHuTe cTanaapTu 3a puHaHcoBo otuntane (MC®DO), pazpaboTeHn U MyOIHKYBaHH OT
CopBera o MexxayHapoaau cuetoBoaHu cranzaptu (CMCC) u npuetn ot EBponetickus cbio3 (EC).
Ilo cunara Ha maparpag 1, Touka 8 ot JonbIHUTENIHUTE pa3nopeadn Ha 3aKOHA 3a CUETOBOJICTBOTO,
npwioxkuM B bowarapus, tepmunsT ,,MCOO, mpuern or EC* mpenctaBmsiBar MexayHapoaHNTE
cuetoBonuu crangaptu (MCC), npuern B cworBerctBue ¢ Permament (EO) 1606/2002 Ha
EBpomnelickus napnameHnT Ha CbBerTa.

KoHcommaupanusaT (UHAHCOBUAT OTYET € ChCTABEH B OBJITapCKW JieBa, KoeTo € (pyHKIMOHAIHATa
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Banyta Ha ['pymara. Becnukm cymum ca mpencrasern B xwisinmn neBa (‘000 iB.) (BKIFOUHTENHO
cpaBHHTEeNHAaTa MHpopMarums 3a 2019 r.), oCBeH ako He € MOCOYeHO Apyro. JOXOAbT Ha akIus ¢
IIOCOYEH B JIEBA.

2.2. KoHconuaupaHuAT (UHAHCOB OTYET € ChCTaBeH MNpPH CHa3BaHe Ha NPHHIUNA Ha
AeicTBAIOTO NMpeANpUATHE.

KbM pmatata Ha W3roTBSIHE Ha HACTOSIIWSA KOHCOMUAWPAH (PMHAHCOB OTYET PBHKOBOJACTBOTO €
HaIPaBWJIO MPEIICHKAa Ha CIOCOOHOCTTA Ha ['pymnara jna mpoIbKU CBOSATA JCWHOCT KAaTO JIEHCTBAIIO
npennpustTie Ha 0Oa3a Ha HanuyHaTa WHPOpManus 3a npeasuauMoTo Obxaernie. OCBeH ToBa
PBKOBOJCTBOTO HAMa HaMepeHHEe HHUTO HEOOXOAMMOCT Ja JTUKBHIWpPA WIA Ja HaMaid o0OemMa Ha
neitHocT Ha ['pymara. Cien W3BbpIICHHS MPETIie] Ha IeHHOCTTa, PHKOBOJICTBOTO 04YakBa, ue ['pymara
“Ma BBH3MOXXHOCTH Jla TPOJBIDKU ONEpPaTUBHATA CH JICHHOCT B OJNU3KO OBJCIIe W MpOAbIDKaBa Ja
MprJiara MpHUHIIKIA 32 IEHCTBAIIO MIPEANPHSTHE TPY U3TOTBIHETO Ha TOMUIITHUS (PUHAHCOB OTYET.

Kbm 31 nexemBpu 2020 r. ['pynara oTuura: Hatpymnana 3ary0a B pazmep Ha 377 XWII. JIB., OT KOSITO
40 xwI1. JIB. 32 TEKYIIHsI IEPUO/T; 3abIDKCHHS KbM IIEPCOHAN U OCUTYPUTEITHH 3a0bJDKeHUS - 152 xut.
JIB. ¥ JAHBYHH 3a0bJDKEHUS — /2 XU, JIB.

YC Ha [pyxkecTBOTO-MallKa mOpueMa ImpenctaBeHuss oT M3nbiaHutennus pupektop Jokman 3a
Opaemoro pasputue Ha ,,Apmelicku Xomnguar® AJl ['pymarta. Ilporpamara 3a pa3BuTHE U
paspaboTenusar kpM Hes bromker 3a 2021 roanHa, KOWTO ce OCHOBaBa Ha MPOBEICHUTE IMPETOBOPH 32
OCBIIECTBSIBAHETO HA pa3lIWYHA OW3HEC- NPOEKTH ¢ OBIrapcku M 4YyKICCTPaHHH MapTHHOPH,
npoabibkaBa padorata Ha YC mo peaju3alusaTa Ha OTJAEIHM WHBECTUIIMOHHUTE MPOEKTH HACOUEHU
KBbM N000psIBaHE HAa OPraHU3aLuUATa Ha IPOU3BOJICTBOTO U Pa3IIUpsBaHE HA MapKeTuHra B [ pymnara.
WHBecTunoHHWTE TPOEKTH Ha [pymata mOpeaBwkKAaaT JIOKALMS HAa BHUCOKOTEXHOJIOTHYEH
MPOM3BOJUTEN HA TOPOBE U CPEACTBA 32 pacTuTenHa 3ammra. B kpas Ha 2020 r. MEHUIKMBHTBT Ha
[pynara mpoBeze cpemia ¢ NpeICTaBUTENl HAa HMHBECTHTOpPA 3a YCTAHOBSIBAHE HA HEOOXOTUMHTE
mapamMeTpd Ha DPOM3BOICTBEHATa, CKJagoBaTa M Tbproeckara Oasa. Jluckyrtupano O6e u
WHPPACTPYKTYPHOTO OCHUTYPSIBaHE — T'a3, BOJA, EIEKTPUUECTBO, IbTHU MOJACTHIN U Ap. Pasriexna ce
BB3MOKHOCTTA YacT OT OMAKOBKUTE Ha MPEIBUACHUTE 3a KyNaK CTOKH JIa c€ MPOU3BEXKAT Ha O0EKT,
cobctBeHocT Ha [ pynara.

ACOLMPAHOTO JPY>KECTBO NPHUTEX,aBa OrPOMEH MHAYCTPHAJECH IOTEHLMAN, JOCTaThbUYHO MOHTAKHHU
LIEXOBE M MOMEIIEHHs C pa3iINueH XapaKTep — CKJIaJoBe, aIMUHUCTPAaTHBHA Crpaja, MPOEKTAHTCKO
010po, THPrOBCKU M Ap. NOMeEIIeHHs. VIHBECTULIMOHHUTE HaMEpEeHHs] NPEABIKAAT pasllupsBaHEe Ha
MPOM3BOJCTBEHU XajieTa, B KOMUTO Ja ce O0OpYyABAaT M CIIIO0SBAT CEJIICKOCTONIAHCKUTE MAIIWHH
pa3paboTBaHe Ha HECTAaHJAPTHH TPOAYKTH, NPUBIMYaHE Ha YYXJCCTPAHHA WHBECTHTOPH 32
aKI[MOHEPH.

ETambT M pa3BUTHETO HA KOMYHHKALUATa C WHBECTUTOPUTE JaBa PEaJIHM OCHOBAHUS IUIAHUPAHHUTE
neitHocT u Meponpusatus 3a 2021 r. ma ce ciydar, a npe3 CleABAIIUTe TOJUHHU Ja Ce Pa3BUAT B
MMO3UTHBHA MEPCIIEKTHBA. BCHUKO TOBa ocurypsiBa peaiHa Bb3MOXKHOCT 3a ['pymnara a mpoabsinku 1a
(YHKLIMOHUPA KaTo JIeHCTBAIIO NPEAIPHUSTHE.

[Ipu HEBB3MOKHOCT Ja ObJle M3ITBIHEHA pa3paboTeHaTa Mporpama, Wid B CIydail Ha OTTErJisTHE Ha
YY>KJCCTPAHHUTE MHBECTUTOPH OT HSAKOW OT MPEIBUKIAHUTE CHBMECTHH MPOEKTHU, KAKTO U TPHU
He6HaFOHpI/I$ITHI/I 06CTO$[T6HCTB3 ImpousTHYalMd OT MKOHOMHUYCCKATa KOHIOKTYypa B CTpaHarta, ouxa
HACTBHITWIM HENPEIBHUIICHW 3aTPyJAHCHHsI 3a JEHHOCTTAa Ha JPYXKECTBOTO, H3passiBallli Cce B
HapyllaBaHe Ha pPETyJSAPHOTO [IBKCHHE HAa IMAPUYHUTE IOTOIM, 3a0aBsHE Ha MPEABHICHOTO
IIOKPUBAHE Ha BLTPCIIHUTC W BBHIONHUTEC 3aAb/DKCHUA W 3aTPYAHCHHUA 3a OCBINCCTBABAHCTO Ha
TeKkymara fedHoct Ha ['pynarta. ToBa 00CTOSTEICTBO MOpaXkia HECUTYPHOCT, KOSTO MOXKE J1a TIOPOIH
CHINECTBEHO ChMHEHHE OTHOCHO BB3MOXKHOCTTa Ha ['pymara &na mpoabinku Obleniata Cu JAeHHOCT
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KaTo JEHCTBAIIO MpeAnpuaTHe 0e3 pean3anus Ha IPEABUACHUTE OT PHKOBOJICTBOTO IIPOSKTH.

3. IIpoMeHM B CYETOBOJIHATA MOJUTHKA

Hsma npomsiHBa B JieficTBalllaTa C4eTOBOIHA MOJTUTHKA

4. CyeToBOAHA MOJUTHKA

4.1. O01M 1oJI0KeHus

Haii-3HaunMuTe CYCTOBOAHHM ITOJUTHKH, NPHJIAraHW IPH M3TOTBSHETO HA TO3W KOHCOIHIHPAH
(hMHAHCOB OTYET, Ca MPEACTABEHH T0-I0ITY.

KOHCOHI/II{I/IpaHI/IﬂT (I)I/IHaHCOB OTUYCT € M3rOTBCH IIpU CIIa3BaHC Ha HNPHUHIMUIIMTE 3a OLCHABAHC Ha
BCUYKM BHJOBE aKTHBH, MACHBH, MPHUXOAUW U paszxoau cbrimacHo MCDO. basute 3a oneHka ca
OIOBECTEHH TIOIPOOHO IO-HATATBK B CUETOBOAHATA IIOJUTHKA KBM KOHCONUAWpPAHHS (HHAHCOB
OTYeT.

4.2. IlpeacraBsine HA KOHCOJUIMPAHUSA (PUHAHCOBUS OTYET

Koncomuaupanusr ¢huHaHCOBUAT oT4UeT € mpeactaBeH B choTBeTcTBHe ¢ MCC 1 , IlpencrasHe Ha
¢uHancoBu otuetn” (pemsmpan 2007 r.). I'pymarta mpue fma mpeacTaBs OTdeTa 3a redandaTra WiH
3ary0ara v Apyrusi BCeoOOXBAaTEeH JOXOJ B €TUHEH OTYET.

B koHCcOnmaupaHus oT4eT 3a (PUHAHCOBOTO CHCTOSHHE CE€ IMPEICTABAT /ABAa CPABHHUTENHHU IEPHOAA,
koraro ['pynara:

a) mpujIara C4eTOBO/IHA MOJUTHKA PETPOCTIEKTUBHO;

0) Ipen3UnCIIsIBa PETPOCIIEKTUBHO MTO3UITUH BB (DMHAHCOBHSI OTYET; WIIH

B) npexyiacupuupa mo3uyuy BbB (PUHAHCOBHUS OTUET

W TOBa MMa ChHIIECTBEH e(peKT BbpXY HMHPOpMAIMATA B KOHCOIMIUPAHHUS OTYET 3a (PUHAHCOBOTO
CHCTOSIHUE KbM HA4YaJIOTO Ha MPEAXOJHHS NEPUO,.

B ocramanuTe eleMeHTH Ha KOHCOJIMUPaHUA (bl/IHaHCOBI/ISI OTYET M CBOTBETCTBAIIUTEC UM
MOACHUTCIHU CBCACHUA CpaBHUTCIIHATA I/IH(l)OpMaHI/IH CC mpcacTaBad CaMO KbM Kpasd Ha MPEAXOIHUA
OTYCTCH NEPHUOI.

4.3. CneJkM B 4ysKIecTPaHHA BalIyTa

Caenkute B dYyXIECTpaHHa BajyTa C€ OTYMTAT BBB (PyHKUMOHAIHATa Bamyra Ha [pymarta mo
ounmanans oOMEHeH Kypc KbM JaTara Ha cjaenkara (oOsBeHHss GUKCHUHT Ha Bbhirapcka HapoaHa
Oanka). [leganOurte m 3aryOuTe OT KYPCOBH PA3NIMKH, KOWTO BB3HUKBAT TPH YPEXKIAHETO HA TE3U
CHICJIKM M TPEOICHSBAHETO HA MAPUYHUTE TO3UIMH B YY)KIECTPaHHA BaTyTa KbM Kpas Ha OTUYETHUS
MepHo, Ce MPU3HaABaT B revyanbaTa win 3aryoara.

HeHapI/I‘-IHI/ITe MMo3unrK, OUCHABAHU IO MCTOPHUYECKA IICHA B YYXXACCTpaHHA BajyTa, C€ OTYHUTAT IIO
O0OMEHHUS KypC KbM JlaTata Ha caeikara (He ca mpeolieHeH! ). HermapuuHuTe mo3uIny, OIEHIBAHH 10
CTpaBe/IMBa CTOMHOCT B Uy’KJCCTPaHHA BATyTa, CE OTYMTAT MO OOMEHHHS KypC KbM JaTtaTa, Ha KOsTO
¢ orpe/iesieHa CrpaBe/yInBaTa CTOHHOCT.
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4.4, [IpuHUMIM HA KOHCOJIHIANUITA

Konconuaupanusar ¢unancoB otuer Ha I'pymara BriIOYBa (DUHAHCOBUTE OTHETH HA JIPY>KECTBOTO-
Maiika W JbLIEpHHUTE ApPYKCTBa, m3rorBeHH KbM 31 gexemBpu 2020 r., KOsiTO gara e jpatara Ha
KOHCONUANPaHUs GUHAHCOB OTYeT Ha [ pymara.

(DUHAHCOBUTE OTYETH Ha IBIICPHHUTE APYKECTBA 3a IENUTE HAa KOHCONHIAIMITA Ce HM3TOTBSIT 3a
CBIIMS OTYETEH MEPUOJ, KAaKTO TO3H Ha IPY>KECTBOTO-MaiKa U IMpH MpUjlaraHe Ha eUHHA CYETOBOIHA
MOJINTUKA. TaM KBJIETO € HEeOOXOANMO C€ MPABAT MPOMECHHU BbB (PMHAHCOBUTE OTYCTH HA JBIICPHUTE
MIPEATIPHUSITHS C IIeTT CYETOBOJHNATE MM TTOJINTUKY 1a ObJaT CHIIOCTABUMH ¢ Te3u Ha [ pymara.

B xoHCOmmoupanus (MHAHCOB OTYET, OTIETUTE HA IBIIEPHH JIPYKECTBA c€ KOHCOIMANpPAT Ha Oa3a Ha
METO/JIa - ITbJIHA KOHCOJUAAIUs, e/ 10 Pell, KaTo ce Npuiia yHU(HIMPaHa 3a ChIICCTBCHUTE O0CKTH
CYETOBOJHA MOJUTHUKA. VHBECTHUIIMUTE HaA [PY>KECTBOTO-Malika C€ ENMMHUHHUpAT Cpelry Jela B
COOCTBEHHSI KamuTal Ha JBIIEpPHUTE JApPY)KeCTBa KBbM JaraTa Ha NpHUIOOMBaHE HA KOHTPOI.
BoTpernHorpynoBuTe onepanuu 1 pa3ueTy ce HaATbJIHO €TUMUHUPAT.

Ot koHCONMMAMpPaHUS (HUHAHCOB OTYET CE HM3KIIOYBA IBLICPHO IPYKECTBO, KOTATO IPYKECTBOTO-
Maiika 3aryOu BIIacTTa Jia ynpaBiisiBa ()MHAHCOBATa My M OIIEpaTHBHA MOJUTHKA - TIPH TPOAaKOa HiIH
npyra (gopma Ha 3ary0a Ha KOHTpOJ. 3ary0a Ha KOHTPOJ MOXeE /ia Bb3HHKHE C WM 0e3 MpOoMsiHA B
a0COIOTHUTE WJIM OTHOCHUTENIHU HUBAa Ha COOCTBEHOCT.

[leyanbara wim 3arybara u Ipyr BceOoOXBaTeH MOXO[ HA ABIIEPHU IPYKECTBA, KOUTO ca MPHUIOOUTH
WIN TPOJAJICHN TIpe3 TOAMHATa, ce NMpHU3HABaT OT JaTara Ha NMPHIOOWBAHETO, MM CHOTBETHO JIO
JaTaTa Ha nmpojaxoara uM.

HexoHTponupamiato yyacTue KaTo 4acT OT COOCTBEHHS KaluTall IpeACTaBIIsABa ACTBT OT medandaTta
WK 3ary0ara U HETHUTE aKTUBH Ha JBLICPHOTO APY>KECTBO, KOUTO HE ce MpHUTEexaBaT OT I'pynara.
OOmumar BceoOXBaTeH [OXOA MM 3arybaTa Ha JBUIEPHOTO MPEANPHUITHE CE€ OTHACS KbM
COOCTBEHUIINTE Ha JpPYKECTBOTO MaiKa W HEKOHTpOJHpallUTe ydacThss Ha 0aza Ha TEXHUS
OTHOCHUTEJICH A5 B COOCTBEHUS KallMTaJl Ha ABILIEPHOTO JIPY>KETBO.

[Ipu mpunoOuBaHe Ha ABIIEPHO APYKECTBO OT I'pymara mpu OHM3HECKOMOMHALMS C€ H3II0JI3Ba
METOABT Ha MPHUI0OMBAHE /TIOKYNKO-IPoAax0a/. IbIIepHOTO IPYKECTBO Ce KOHCOMUAUpPA OT JaTrarta
Ha NpuAoOHMBaHe, KaTO HETOBUTE Pa3rpaHMYMMHU aKTHBHU U IIOETH MACHBH CE BKJIIOYBAT 3a IIBPBU ITBT
KaTo ce OLICHSBAT 'bPBOHAYAIHO I10 TAXHATA CIPABEAINBA CTOMHOCT KbM JlaTaTa Ha NpUA00HBaHeE.

Besiko mpeBuiiieHHe Ha cOopa OT HPEXBBPICHOTO Bbh3HATPAKIACHHE /OICHEHO IO CIpaBe/JHBa
CTOMHOCT/, CyMara Ha HEKOHTPOJIMPAIIOTO y4yacTHE B PUI0OMBAHOTO JPYKECTBO HAJl CIIPAaBEINBATA
CTOMHOCT Ha pa3rpaHUYMMHUTE HETHU AKTUBM Ha TMPUJIOOMBAHOTO JPY)KECTBO KBM JlaTarta Ha
npuo0MBaHe ce TpeTHpa W MpH3HABA KAaTo penyranus. Pemyranusra ce TecTBa 3a o0e3leHKa. AKO
MpH IThbPBOHAYAJHATA OIEHKA CIpaBEJIMBaTa CTOMHOCT HA HETHUTE pPa3sTPAHHYUMH aKTHBH
HAJIBUIIIABA TPEXBHPJICHOTO BB3HATPAXK/CHU /lICHATa Ha MpuaoOMBaHe/ Ha OM3HECKOMOWHANUATA,
TOBA TPEBHUIIICHHUE CE TPU3HABA He3a0ABHO B KOHCOJIMAMPAHUS OTUET 32 JTOXOJUTE /B Mevanbara wiu
3arybaTa 3a rojmuHaTa/ Ha ['pynara HENMOCPEeACTBEHO ciel npuaoouBaHeTo. [IpexBBPIEHOTO
Bb3HArpaxJcHUe BKJIFOYBAa  CIIpaBe€jiuBaTa CTOMHOCT KBM Jgararta Ha HpI/IlIO6I/IBaHe, Ha
MPEOCTABCHUTE aKTHBU, Bh3HUKHAINTE WM MOCTH 33b/DKCHUS U MHCTPYMEHTUTE HA COOCTBEHUS
KaruTaja, EMUTHPAHH OT MPHI0OMBANIOTO APYKECTBO, B 3aMsSHA Ha IOJlydaBaHe Ha KOHTpPOJA Hal
MPUAOOHUBAHOTO JPYKECTBO.

[Ipu nponax6a nnu apyra ¢popma Ha 3ary0Oa (Tpancdep) Ha KOHTPOJ BbPXY IBILEPHO APYKECTBO:
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- OTnmcBar ce aKTWBUTE W MAacWBHUTE (BKI. aKO MMa TPUHAJIEKAINa PEIyTanus) Ha IBIIEPHOTO
JPY>KECTBO 10 OajaHCOBa CTOMHOCT KbM JlaTaTa Ha 3ary0aTta Ha KOHTPOIT;

- OTrIcBa ce HEKOHTPOJIMPAIIOTO YIaCTHE B TOBA IBIIEPHO APYKECTBO MO OaaHCOBa CTOWHOCT KBbM
JaTaTa Ha 3ary0ara Ha KOHTPOJIa, BKJI. BCHUKM KOMITOHEHTH Ha JIpYT BCEOOXBATEH JI0XOJ CBBP3aHU C
TSIX;

- [Ipu3HaBa ce MOJIy4EeHOTO Bh3HATPAKCHUE TI0 CIPaBeIMBa CTOWHOCT OT CENKATa, ChOUTHETO HIIH
oriepanusTa, ToBeia 7o 3arybara Ha KOHTPOJT,

- [Ipu3HaBa ce OCTaTh4YHUS U1 B ABIIECPHOTO IPYKECTBO 10 CHpPABEUIMBA CTOMHOCT KbM Jarara Ha
3ary0a Ha KOHTpOJ,

- Pexnmacudummpar ce kpM medanOu Wi 3aryOu, win ce TpaHchepupaT JUPEKTHO KbM HaTpyHaHH
nevanou BCHYKH KOMIIOHEHTH Ha COOCTBEHHMS KalUTal, IPECTABISIBAIIHN HEPEATU3UPAHH TOXOIH WIN
3aryOu - ChIVIaCHO M3UCKBaHHUATa Ha ChoTBeTHUTe MC®O, mox 4MuTO NpaBUia IONAJAT TEe3U
KOMITOHCHTH.

[Ipu3HaBa ce Bcsika pe3yJTaTHA pa3iuKa KaTo Mevanda uiu 3aryda oT ocBoOoknaBaHe (mponaxo0a) Ha
IBIICPHO JPYKECTBO B KOHCOJMHIUPAHUS OTUET 32 BCCOOXBATHHUS J10X0[ (B mevyandara WM 3aryoara
3a roJMHATa), IPUHAAJIEKAIa Ha APY>KECTBOTO-MalKa.

OcrananuTte 3a IbpKaHe MAsUI0BE, (opMupamiy HMHBECTHLUH B AaCOLUUPAHM APYXKECTBA WM
WHBECTHUIIMH Ha Pa3MoJIOKEHNEe U 32 MPOoAakda ce OIeHIBAT MbPBOHAYATHO 110 CIIPABEJINBA CTOMHOCT
KbM JaTaTa Ha Tpojaxdara M B IOCIEACTBHE C€ OILEHSIBAT [0 pela Ha mpuerata oT [ pymarta
CUETOBOJIHA MTOJIUTHKA.

Coenku ¢ HeKOHRMPOAUPAULOMO yuacmue

I'pynara mpuiara moJMTHKA HA TPETHPAHE ONEpallUUTE C HEKOHTPOIMPAIOTo yuactue (0e3 3aryda Ha
KOHTPOJ) Karo cluenku B ['pymara. Cpeixu oT cTpaHa Ha Jpy)KecTBOTo-Maiika (0e3 3aryba Ha
KOHTPOJI) C NPUTEXaTeIX HAa HEKOHTPOJMPAIIM y4YacTHsl Ha JISUIOBE CE€ OTYMTAT KAaTO KallUTaJOBU
TpaH3akuuu. bajaHcoBaTa CTOWHOCT Ha KOHTPOJMPAIIOTO M HEKOHTPOIMPAIIOTO YYacTHE Ce
KOPHUTHpAT C MPOMSIHAaTa Ha ChOTBETHUS 471 B IBIIEPHO APYKECTBO. PaznukaTa Mexay CTOMHOCTTa Ha
KOPUTHPaHUS 51 B HEKOHTPOJIHUPAILIOTO YUCTHE U CIIPaBEIJIMBaTa CTOMHOCT IUIATeHA MJIM MOJydYeHa
ce Ipu3HAaBa AUPEKTHO B COOCTBEHHs KalMTal OTHACAII CE 10 COOCTBEHHLUTE HA JIPY>KECTBOTO-
Maika.

3a BKJIIOYBAHETO HA aCOLMMPAHU APYKECTBA B KOHCOJIMANPAHUS (MHAHCOB OTUET CE MpUiiara MeTosa
Ha coOcTBeHMs Kanurtai. ChIiIacHO MeTona Ha COOCTBEHHS KaluTall MHBECTHLHUSATA B ACOLUHPAHO
HpeANpUsITHE IbPBOHAYAIIHO C€ MPU3HABA 10 ce0eCTOMHOCT, a OanaHcoBaTa CTOMHOCT ce yBelndyaBa
WIM HamalsiBa, 3a Ja ce IpU3Hae AeNbT HAa HMHBECTUTOpa B IeYayOuTe WM B 3aryoure Ha
NPEONPHUITHETO, B KOETO € HHBECTUPAHO, CIIE] 1aTaTa Ha MpUIoOUBaHeTO My. JlenbT Ha MHBECTHTOpA
B neyasn0aTa Wiy 3arydaTa Ha MPeANpUATHETO, B KOETO € MHBECTUPAHO, Ce IPU3HABA B NeyandaTa Win
3ary0aTa Ha MHBeCTUTOpa. JloXoauTe, MOydeHH 4Ype3 pasNpeereHue OT MPEANpUITHETO, B KOETO €
WHBECTUPAHO, HaMaisABaT OaJaHCOBaTa CTOMHOCT Ha HWHBecTUOMATAa. Moxe Ja ca HeoOXOoAMMHU
KOPEKLMH Ha 0ajaHcoBaTa CTOMHOCT ChIIO TaKa BCJIEACTBHE HA MPOMEHH B IIPONOPLUOHAIHUS 571 HA
WHBECTUTOpPA B MPEANPUATHETO, B KOETO € WHBECTHPAHO, BB3HUKBAIIM OT IPOMEHH B JPYT
BCe0OXBAaTEeH JI0X0J Ha MPEANIPHUATUETO, B KOETO € MHBeCTUpaHO. [logo0HM MpoMeHH BKIIIOYBAT TE3H,
KOUTO BB3HHMKBAT B pE3yJTaT OT IpPEOLEHKAa Ha MMOTH, MAIIMHU M CBOPBHKEHUS U OT KypCOBHU
pasnuku. JlembT Ha MHBECTUTOpPAa B Te3W IMPOMEHH ce NpU3HABa B JPyr BceoOXBaTeH J0XOJ| Ha
WHBECTUTOpPA. BhTpenmanTe pazueTn Mexay ['pynara u acoimupaHoTo IpyKeCTBO HE C€ eNMMUHHUPAT.
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4.5. HemaTepuajaHu akTUBH

Hemarepnanau akTuBH BKITIOYBAT IPOTPAMHH HMPOAYKTH U cepTudukaru. Te ce oTanTaT 1o IeHa Ha
npunoOuBaHe, oOpa3yBaHa OT IIOKyIIHaTa WM CTOWHOCT M HANpPaBCHHUTE MPEKH Pa3Xoaud 3a
MMOATOTOBKATAa HAa aKTHBA 32 €KCIUIOATAIIHA.

IMocnensamoro OleHSIBaHE Ce W3BHPINBA MO IIEHA Ha MPHUIOOMBAaHE, HAMaJCHA C HATPYHaHUTE
aMOpTH3aIlMK U 3ary0u OT oOe3lieHka. HampaBeHuTe OOC3IEHKM CE€ OTYMTAT KAaTo pPasxoj M ce
MPU3HABAT B KOHCOJIUAUPAHUS OTUET 32 BCEOOXBATHUS JTOXOJ. U3BBPIICHH MO TPUIOOMBAHETO UM U
HAMaJleHH C pa3Mepa Ha Ha4uCJICHATA aMOPTU3alMs M EBEHTyalHH o0e3leHKH. [IpeHocHaTa
CTOMHOCT Ha HEMATCPUAIHUTE aKTUBU TOJUICKU Ha Tperyie] 3a 00e3IeHKa, KOraro ca HaJUIE
CHOUTHUS MU TPOMEHU B OOCTOSATENCTBATa, KOUTO TIOCOYBAT, Ye MMPEHOCHATa CTOMHOCT OW Morja Jia
HaJBHIlIaBa Bh3CTAaHOBHMATa UM CTOMHOCT. ToraBa o0e3lieHKaTa ce BKIIOYBA KaTO Pa3XxoJ B OTYETa
3a BCEOOXBAaTHHUSA TOXO/.

AMOpTI/I3aHI/IHTa C€ M3YHCISABA KaTO CE M3I0JI3Ba IUHCHHUSI MCETO/J BbPXY OLICHCHUA ITOJIC3CH CPOK Ha
TOAHOCT Ha OTACIIHUTC aKTHUBU:

e codryep 2 TOJIMHU
e cepruduKaTu 2 roauHu

4.6. AIMoTH, MAIIUHH U CHOPBKEHUS

HmoTnTe, MalIMHATE M CHOPBKEHUATA CE OLEHEHST ITbPBOHAYAIHO IO CEOECTOMHHOCT, BKIIOYBAIIA
[IeHaTa Ha NMpua0o0MBaHe, KAKTO M BCHYKH NPEKU PAa3XOAW 33 MPHUBEKIAHETO HAa aKTHBAa B pPabOTHO
CBCTOSIHUE.

[TocnenBamoTo oneHsBaHEe HA UMOTH, MAIIMHN M CHOPHKEHHUS C€ M3BBPIIBA 110 IEHA Ha MPUI00HBaHEe
HaMaJIeHa ¢ HaTPyMaHWTe aMOPTU3AINY U 3ary0H OT o0e3leHka. 3a 3aryba oT 00e3IeHKa ce Mpu3HaBa
cyMmaTa, ¢ KosTO 0ajaHcoBaTa CTOMHOAT Ha JaJeH aKTUB MPEBHILIABA BH3CTAHOBHMATA MY CTOWHOCT,
KOSITO € MO-BUCOKAaTa OT CIpaBeIINBaTa CTOMHOCT, HAMaJIeHa ¢ Pa3XOAMTe IO MpojakdaTa Ha Ja/ieH
aKTHB M HETOBaTa CTOWHOCT B yroTpeoa.

[MocnenBamure pa3xou, 3a ONpeACICH aKTHB OT UMOTH, MAIIMHUA M ChOPBHKEHHSI C€ MPHOABAT KbM
OanmaHcoBaTa CTOHHOCT Ha aKTHBa, KOTaTO € BEpOSTHO ['pymara ja vMa MKOHOMHYECKH IIOJI3H,
Ha/IBUIIABAIIM TBPBOHAYAIHO OLICHEHaTa e(EeKTHMBHOCT Ha CHIIECTBYBAILUS aKTHB. Bcuuku apyru
MOCJIEABAIIY Pa3X0u ce MPU3HABAT 32 Pa3XxoJ 3a IEPHOAA, B KOMTO ca HAIpaBEHHU.

Ilone3HuAT XKUBOT Ha HNMOTHU, MAIIMHA U CHOPBKECHHUA U OCTaThbYHATA UM CTOMHOCT ce IpeucHABaT
KbM BCAKa OTUCTHA aAaTa.

I/IMOTI/I, MalinH U CbOPBIKCHUA, KOUTO Ca HACTHU IO AOTOBOP 3a q)HHaHCOB JIM3UHI', C€ aMOPTHU3HUPAT
Ha 0a3a Ha OYAKBaHMS IIOJIE3EH CpPpOK Ha IoAHOCT, OIPEACIICH MOCPCACTBOM CPABHCHHE C HO}Z[O6HI/I
CcOOCTBEHM aKTHBH WM Ha 0a3a Ha JTU3MHTOBHS JOr0BOP, aKO HETOBUAT CPOK € IMO-KPATHK.

AMOpTI/BaHI/IHTa Ha UMOTH, MAllIUHU U CBOPBKCHUSA CC U3UUCIIABA, KATO CC U3I0JI3Ba JIMHECHHUS METOA
BBHPXY OLICHCHM ITOJIE3CH )KMBOT HAa OTACITHUTE I'PYIIU aKTHBH, KAKTO CJICABA:

e Crpamu 25 ronuHu
o  Mamuun 5 roguan
e  CropbxeHUs 15 roguaN
e CTONaHCKU MHBEHTAP { TromuHU
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o Jlpyrm  romuHI

P3axonuTe 3a amopTH3alMK CE€ BKJIFOYBAT B KOHCOJMUPAHUS OTYET 32 BCCOOXBATHUSI JTOXOJI KAaTo
Pazxoau 3a amopTu3aIium, 4acT OT AJIMUCTPATUBHU Pa3XO/IH.

[leganbara wnm 3arybara oT mpofak0aTa Ha WMOTH, MAalIMHH U CHOPBHKEHHUS C€ OIpeneNs Karo
pasiuKa MEXy MOCTHIUICHUATA OT Mpojakdara u OalaHCOBaTa CTOWHOCT HA aKTHBA M CE MPU3HABA B
KOHCOJIUIUPAHUSI OTYET 32 BCEOOXBATHUS JIOXO/I.

4.7. PenyTanus

Penyranmsta mpezicraBnsBa OBICIINTE MKOHOMHYECKH TION3W, MPOM3THYAINUA OT JAPYTd aKTUBH,
npunoOutTH B OW3HEC KOMOWHAIMS, KOWTO HE Ca WHAMBHUIYaTHO WACHTU(MOWUIUPAHW M TPUIHTH
otaenHo. [IbpBOHAYATHOTO ONpeAeNsHEe Ha pemyTalusra € MpeJCcTaBeHo B mnpuioxeHue 4.4.
Penyranusita ce oleHsBa MO CTOWHOCT Ha MpuIOOMBaHE, HAMAJCHA C HATPyNaHUTE 3aryOu OT
o0e3IeHka.

[Ipu oTnncBaHe Ha enUHMIA, TEHEpUpAIla NMAPUYHM MTOTOLHM, CHOTBETHATAa YAcT OT PEIyTalusTa ce
BKJIIOUBA B OIPEIEJITHETO Ha Mevanbara WK 3arybara oT OTIIHCBAHETO.

Penyrauusta, Bb3HHKHaJIa TpW MpUAOOMBaHE HA JBUICPHO TMPEANPUSITHE C€ TMPEICTaBI B
KOHCOJTUIUPAHUS OTYeT 3a (DMHAHCOBOTO CHCTOSIHAE KBbM TpyIlaTa Ha “HeMaTepHaHUTEe aKTHUBH , a
Ta3W BB3HMKHAJA TMPH MpUIOOMBaHE Ha acOLMHUPAHO JAPYXKECTBO € WHKOPIOpUpaHa B oOmiara
CTOMHOCT Ha HWHBECTUIIUATA KU CC IIOCOYBAa KbM TIpylara Ha “I/IHBGCTI/IHI/II/ITG B acoumuupaHu
OpeAnpUiTus .

CaMocToATeTHO TpHU3HATAaTa pPEMyTalus IO NPUIOOMBAHETO HA IBIIEPHU JAPYKECTBA CE TECTBA
33JIBJDKUTEITHO 3a 00€3IICHKA TIOHE BEIIHBK FOJIUIIHO. 3aryOuTe OT O0C3ICHKU Ha PEIyTalusTa He ce
BB3CTAaHOBSBAT B TociencTBue. [lewanbure mim 3aryoure ot nmponaxda (ocBoOOXKIaBaHe) Ha JaICHO
IBIIEPHO APYXKECTBO OT I pymara BKiIIOYBa M OaaHcoBaTa CTOMHOCT HA PEeIyTalATa, PUCIIAIaIaTa
ce 3a mpoJIaIeHoTO (0OCBOOOJICHOTO) JAPYIKECTBO.

3aryOuTe oT 00e3leHKa Ha penyTalus Ce MPEACTABAT B KOHCOJIMIUPAHUS OTUYET 3a BCEOOXBATHUS
Jox0/1 (B Ievyandara wid 3aryoara 3a TOANHATA).

4.8. NuBecTHIINH B ACONMUPAHH NPeANPUSTHS

AcouunpaHu ca Te3H NpeAnpusiTHs, BbpXy KOUTO I'pynara € B ChCTOSHHME J1a OKa3Ba 3HAYMTEIHO
BIIUSHHE, HO KOWTO HE Ca HHUTO [bIIEPHH NPEANPUATHS, HUTO CHBMECTHO KOHTPOJIMPAHU
MPEONPHUSTHS.

WHBecTunuuTe B acolMUpaHH OpPY>KECTBa C€ OTpa3siBaT I'bPBOHAYAIHO IO ceOecTOMHOCT, a B
MOCJIE/ICTBHE C€ OTUUTAT [0 METO/Ia Ha COOCTBEHUs KanuTal. B ceObecToHOCTTa Ha MHBECTHLIUATA C&
BKITIOUBAT Pa3XOANTE 32 HEMHOTO MPHI00MBAHE.

PCHYTa]_II/I}ITa WM KOPCKUUATa B CIIpaBEJIMBATa CTOMHOCT Ha Jc€j1a Ha prnaTa B aColMHUpaHO
npeanpuiaTre, CC BKJIO4YBa B CTOMHOCTTA Ha WHBCCTHULIUATA.

[MocneapamuTe NMpoMeHM B pa3Mepa Ha ydacTHeTo Ha Ipymara B COOCTBEHMs KaluTal Ha
ACOLIMUPAHOTO MPEANPUATHE CE€ NMPU3HABAT B OallaHCOBaTa CTOMHOCT Ha WHBeCcTHIMsTA. [IpoMeHH,
IBIDKAIM Ce€ Ha TIedyandara WM 3ary0aTa, peaiu3upaHa OT acOIMUPAHOTO TPEANPHUSTHE, Ce
OTpa3sBaT B KOHCOJIMIUPAHMS OTIET 32 BCEOOXBATHUS JOXO]I U APYTHUS BCEOOXBATEH TOXO.
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[Ipomenute B Apyrus BceoOXBAaTE€H [OXOA HAa AaCONHMHUPAHOTO MPENNpPUATHS C€ MpPH3HABAT B
CHOTBETHO B JIPYTHsI BCEOOXBATCH JTOXO/I.

4.9. ®UHAHCOBH MHCTPYMEHTH

IIpu3naBane, oueHsIBaHe H OTNHCBaHe

I'pynara mpusHaBa (UHAHCOB aKTWUB WJIM (PMHAHCOB NAacHUB BHB (PMHAHCOBUS CH OTUYET, CAMO KOTaToO
I'pynara craBa cTpana o JOTOBOPHUTE KJay3u Ha CbOTBETHHS (PMHAHCOB HHCTPYMEHT.

[Ipu mepBOHauanHOTO mNpu3HaBaHe ['pynara oueHsBa (UHAHCOBUTE aKTUBU (C M3KIIOYEHHE HA
TBPTOBCKUTE B3€MaHHUs, KOMTO HSMAT CBHUICCTBEH KOMIIOHEHT Ha (HUHAHCHpaHEe, OINpenesicH B
ceotBercTBE ¢ MC®O 15) um ¢uHaHCOBUTE NACHBH IO TAXHATA CIpPaBeJIMBA CTOWHOCT.
CrnpaBeayuBata CTOMHOCT Ha AajeH (MHAHCOB AKTHUB/TIACHB MPH MBPBOHAYATHOTO MY INPH3HABaHE
OOMKHOBEHO € JOroBopHaTa ILeHa. JloroBopHaTa ILeHa 3a ()MHAHCOBM AaKTHUBM/IIACUBH OCBEH
()MHAHCOBH aKTHBH, OLICHSIBAHU MO CIpPaBEAJIMBA CTOWHOCT IMpe3 mevandata WM 3arydara, BKIIOYBA
pa3XoMTe MO CAeNKaTa, KOUTO Ce OTHACAT MPSIKO KbM MPUI0OMBAHETO/M3aBaHETO HAa (PUHAHCOBUS
MHCTpyMeHT. Pa3zxoauTe MO crenmkata HampaBeHH INPH HPUIOOMBaHETO Ha (DUHAHCOB AaKTUB H
M3/1aBaHeTO Ha (PMHAHCOB MACUB, OLICHSIBAHH IO CIIPAaBEUIMBA CTOMHOCT TIpe3 MeyandaTa Wiy 3aryoara

ce OTYUTAT He3a0aBHO KATO pa3xon.

AKO cmpaBeIBaTa CTOWHOCT TIPHW ITPBOHAYATHOTO MpH3HABaHE C€ pa3indyaBa OT IleHaTa Ha
CeNKaTa, MPEeANPUSITHETO OTYUTA CYETOBOTHO TO3W MHCTPYMEHT KbM Ta3H JaTa IO CICTHUS HaYMH:

a) MO CIpaBeIjIBa CTOMHOCT Ha 0a3a JiOKa3aHa KOTHpaHa IleHa Ha aKTHBEH Ta3ap 3a
WICHTUYeH aKTHB WM MacuB (T.€. BXonsmia nH(opMaius Ha HUBO 1), nim Ha 0a3ara Ha TEXHHKA 3a
OLICHSIBaHE, KOSTO M3IOJI3Ba caMO JIaHHM OT HaOrojaeMH mazapu. ['pynara mpu3HaBa pasiukarta
MEXIy CIIpaBeJjuBaTa CTOWHOCT MpPHM MBbPBOHAYAIHOTO NpPH3HABAaHE M LI€HATa Ha CleNKaTa Karo
nevanoa wiu 3ary0a;

0) BbB BCHYKH OCTaHAJIH CIlyyal — I10 CTIpaBeJINBa CTOHHOCT, KOPUTHPaHa, 33 Ja C€ OTCPOUH
pasirKaTa MeXAy CpaBeyinBaTa CTOMHOCT NpU TbPBOHAYAIIHOTO MIPHU3HABAHE U IIEHATa Ha CIeNKara.
Crnen mbppBOHAYATIHOTO NMPU3HABAHE MPEANPUATHETO IPHU3HABA Ta3K OTCPOUEHA pa3iMKa KaTo rnevyanda
WK 3ary0a camo JI0 CTETEeHTa, B KOSATO TS MPOU3TUYA OT NPOMSHATA B JajieH (akTop (BKIIOUYUTEITHO
BpPEMETO), KONTO Ma3apHUTE yYaCTHUIIM OWXa B3€JH 110/ BHUMaHHE MY OMpPEJeNIHEeTO Ha LieHaTa Ha
aKTHBA WJIM TIACHBA.

[Ipu mbppBOHAYANHOTO MpHU3HABaHE ['pymara OLEHsABA THPrOBCKUTE B3E€MaHUs, KOUTO HsAMAT
CHINECTBEH KOMIIOHEHT Ha (uHaHCUpaHe (omnpezaeneH B cboTBeTcTBHEe ¢ MCDO 15), 1Mo choTBeTHaTa

¥M IIeHa Ha clienkaTa (kakto e onpeaeneHo B MCDO 15).
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[loxynka mim mponak6a Ha (WHAHCOBM aKTWBH C€ IMPH3HABa YPE3 H3IOI3BAHETO HA CYETOBOJHO
oTunTaHe Ha 0a3a maTara Ha cleiKaTa - jJaraTta, Ha Kosto ['pymara e moema aHTaKUMEHT Ja 3aKyIH
CHOTBETHHUTE (PMHAHCOBH aKTHUBH.

(DUHAHCOBUTE aKTHBH CE€ OTMHHCBAT OT OT4YeTa 3a (PMHAHCOBOTO CHCTOsIHME Ha ['pymara, Koraro
IpaBara 3a MojydaBaHe Ha MapUYHHA CPEICTBA OT Te3W aKTHUBHU Ca M3TEKIH, WIIN Ca MPEXBBPICHU H
I'pymara e mpexBBPIWIO CHIIECTBEHATa YacT OT PHUCKOBETE M TON3UTE OT COOCTBEHOCTTa BBHPXY
aKTWBa Ha APYyro ApyxkecTBo (ymie). Ako ['pymara mpoabsikaBa Ja AbPKU CHIIECTBEHATa YacT OT
PHCKOBETE M ITOJI3UTE, aCOIMUPAHU ChC COOCTBEHOCTTA Ha NMajieH TpaHcepupaH GUHAHCOB aKTHB, TO
MPOJbIDKaBa Ja NMPHU3HABAa aKTHBA B OT4YeTa 3a (PMHAHCOBOTO CH CBHCTOSHWE, HO NIPHU3HABA CHINO U
00e3MeYeHO 3aIb/DKEHUE (3aeM) 3a TIOTYUYCHUTE CPEACTBA.

[Ipu oTnMcBaHeTO Ha (PMHAHCOB aKTHB B HErOBaTa IUIOCT Pa3jiMKaTa MEXIy OajlaHCcOBaTa CTOMHOCT
KBbM JlaTaTa Ha OTIIMCBAHETO U MOJIYYCHOTO Bh3HArpaXkJcHUE Ce MPU3HABa B IeuandaTa WM 3arydara.
duHaHCcOBUTE MAacUBH (WM YacT OT (JMHAHCOBHS IAaCHB) CE OTIHCBAT OT OTYeTa 32 (PMHAHCOBOTO
CBhCTOSTHUE, KOTaTO T€ Ca MOraCeHH — T.€. KOTraTo 3aJb/DKCHUETO, € M3IBIHCHO, € aHYJIMPaHO WM
CPOKBT MY € M3TEKBbJI.

Kaacudukanus u mocjieaBaima oneHKa

DUHAHCOBU aKTUBU

KJ’IaCI/I(bI/IKaHI/ISITa Ha (bI/IHaHCOBI/ITe AKTHBU CC€ H3BHpIIBA KbM JaTaTa Ha MObPBOHAYAJIHOTO HM
MpU3HaBaHe B OT4YeTa 32 (DMHAHCOBOTO CHCTOSHHE. B 3aBHCHMOCT OT Ha4yMHA Ha IIOCIEABAIIOTO

OTYHUTAHC, (1)I/IH3.HCOBI/ITC AKTHUBH CC KJ'IaCI/I(I)I/II_II/IpaT B €JHa OT CJICIAHUTEC KaTCTOPUM:

o (MHAHCOBH aKTHBH, OIICHSABAHHU 110 AMOPTH3HPAaHA CTONHOCT;

o (MHAHCOBH aKTHBH, OICHABAHM IO CIpaBEJIMBA CTOWHOCT Mpe3 Medandata Win
3ary0ara;

o (MHAHCOBM aKTHMBH, OIEHSBAHM IO CIIPaBEUINBA CTOWHOCT Ipe3 APYr BCeOoOXBATEH

J0X04 C UM 0e3 peKJ’IaCI/I(I)I/IKaLII/IH B neyanbara uian 3ary6aTa B 3aBUCUMOCT AaJId Ca ABJITIOBU HIIN
KalnuTaJIOBU UHCTPYMCHTH.
prnaTa Knacmbnunpa (I)I/IHaHCOBI/ITe AKTUBU KaTO OLCHsBAHU BIIOCICACTBUC II0 aAMOPTHU3HPAHA
CTOMHOCT Ha 0a3ara Ha CJICOHUTEC IBC YCIIOBUSA:

a) Ou3Hec MOZCia 3a YIpaBJICHUC Ha q)HHaHCOBHTe AKTHBHU Ha OPCANIPUATUCTO, U

6) XapaKTCPUCTUKUTEC HA JOTOBOPHUTC MMAapUYHU ITOTOLU HA (1)I/IHaHCOBI/I$I AKTHUB.
Dunancosu aKmueu, OyeHABAHU NO amopmusupaHa CMOUHOCT
Tazu KaTeropus BKJIIOYBA, MPEAOCTABECHU 3a€MH, ThbPrOBCKU U APYTHU B3EMaHUsA, TIApUYHU CPCIACTBA, 3a

KOHWTO Ca U3IIBJIHCHU CJICIHUTE IBC YCIIOBUS:
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a) (UHAHCOBWST aKTWUB Ce IBbPKH B PAMKHTE Ha OW3HEC MOEN, YHATO IIeNl € aKTHBUTE N1a
ObIaT IbpXKAHM, 32 Ja c€ ChOepaT TOTOBOPHUTE MAPUYHH ITOTOIH; U

0) chIrIacHO JOTOBOPHUTE YCIOBHS Ha (PMHAHCOBUS aKTWB HAa KOHKPETHHW AAaTH BBH3HUKBAT
MApUYHU MTOTOIM, KOUTO Ca €AMHCTBEHO IUTANAHKS TI0 TJIABHUIIA U JIMXBA BHPXY HENOraceHara cyma
Ha TTIaBHUIIATA.
Tasu kareropust BKIIOUYBA HEJIEpUBaTUBHN (DMHAHCOBU aKTHBH, KaTO 3a6MH M B3eMaHWUs, ¢ (pUKCHpaHu
WM ONpeAeNMH IUTalllaHWsA, KOWTO HE Ce KOTHUpaT Ha akTuBeH masap. Cien mhpBOHAYAITHOTO
MIpU3HaBaHE T€ CE OIEHIBAT MO aMOPTHU3HWpaHa CTOWHOCT C M3IOJI3BaHE Ha MeTona Ha e(eKTHBHATa

nuxBa. JMCKOHTHpaHe HE Ce U3BBPIIBA, KOTaTo €(PEeKThT OT HETO € HECHIIECTBEH.

o Tvpeoscku 3emanust
ThproeckuTe B3eMaHHs Ca CyMHU, TBJDKUMH OT KJIMEHTH 3a NPEJOCTABEHU YCIYTd, W3BBPIICHU B
oOuuaiiHus X0l Ha cTomaHckara JeiiHocT. OOMKHOBEHO T€ Ce IBJDKAT 32 YPEKJIaHE B KPAThbK CPOK U
ca knacuuIpaHd KaTo Tekyinu. [Ipu MHIUKAIMK 32 ypeKJaHe Ha TaKhBa B3eMaHHS B CPOK IO-
JOBIBC OT | TOAWHA, CBHIMUTE CE MPEJCTABAT KATO HETEKYIIU. ThProBCKHTE B3EMaHHs CE MPHU3HABAT
MbPBOHAYATIHO B pa3Mep Ha OE3yCIIOBHOTO BBL3HArPaXJICHHE, OCBEH aKO ChIbPXKAT 3HAYUTEITHU
KOMIIOHEHTH Ha (uHaHcupaHe. ['pymata IbpH THPrOBCKUTEC CH B3EMaHWs C IeNl ChOMpaHe Ha
JIOTOBOPCHHUTE TMAPUYHUA TIOTOIM W CIIEJOBATEIHO T'M OICHSABA MO aMOPTH3HMpaHA CTOMHOCT, KaTo
M3I0I3Ba METO/Ia Ha e)eKTUBHATA JUXBa. JIMCKOHTHpAaHE HE CE M3BBPINBA, KOrato e(eKThT OT HEro €
HECBIIECTBEH.
Obe3yenxa
Ha Bcsika otuetHa nata ['pymarta olieHsBa M Onpejess OYaKBaHUTE KPEJAMTHHU 3aryOu 3a BCEKH BHUJT
(uHAHCOB aKTWB WM eKkcrnosuius. llenta Ha BB3MpHUETHTE MOAXOMU 32 OOE3leHKAa € Ja ObaaT
MPU3HATH OYAKBAHUTE KPEAWTHHU 3aryOH 3a IIeJIMs CPOK Ha BCUYKH (DMHAHCOBH MHCTPYMEHTH, YMHUTO
KPEIUTEH PUCK C€ € YBEIMYII 3HAYUTEHO CJIe]] MbPBOHAYATHOTO NMPU3HABAHE — HE3aBHCUMO JIAJIN
ca OIICHEHHW WHIMBHIYalHO WM KOJEKTUBHO — KaTO C€ B3eMa MpEABHJ LsjiaTa pasyMHa H
apryMeHTUpaHa MH(OpMaIKs, BKIFYUATEIHO M 3a Obaeimu nepuonu. [lpu orenkara cu I'pynara
OTYHUTA MPOMSHATA B PUCKAa OT HACThIIBAHE HA HEM3NBJIHCHUE IPE3 OUAKBaHUS CPOK Ha (PMHAHCOBWSI
MHCTPYMEHT, & HE MPOMSHATa B pa3Mepa Ha OYaKBaHUTE KPEJAUTHU 3aryOu. 3a Ja HampaBu Ta3u
olieHka, [ pymnara cpaBHsBa pHUCKa OT HACTHIIBAHE Ha HEU3IbIHEHUE 110 (PUHAHCOBHS HHCTPYMEHT KbM
OTYETHATA JIaTa ¥ KbM JlaTaTa Ha IbPBOHAYATHOTO MTPH3HABAHE.

Moouguyupanu ¢unancoseu akmueu
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AKO JOTOBOpPHHTE TIAPUYHM TIIOTOIM Ha (WHAHCOB aKTWB ca OWIM TIPEIOTOBOPECHH WM
MOIUUIMPAaHH W (UHAHCOBHAT aKTUB HE € OTIHCaH, [pymara oOIeHsBa Jald € HACTBIIHIO
3HAYHTEITHO YBEIHMUYCHNUE HA KPSTUTHHUS PUCK HA (PMHAHCOBUS HHCTPYMEHT KaTO CHIIOCTaBSI:

a) pHCKa OT HACTBIIBAaHC HA HEU3MBIHCHHE KHM OTYeTHara jata (Bb3 OCHOBA Ha
Moan(UIIpaHuTe TOTOBOPHH YCIIOBUS); H

0) pricKa OT HAaCThIIBaHE HAa HEU3IIBIIHCHUE KbM JIaTaTa Ha MbPBOHAYATHOTO NpU3HaBaHe (BH3
OCHOBA Ha ITbPBOHAYATTHHUTE, HEMOAUDUIIMPAHH JOTOBOPHHU YCIIOBHS).
3a olleHKa ¥ M3MEpPBaHE HA OYaKBAaHUTE KPEIAUTHHU 3aryOH IPY>KECTBOTO Mpuiara oo (TPHCTEECHEH)
MoJIX0J/1, 0a3upaH Ha METOJA ,,BEPOSITHOCT OT HEM3ITBIHEHHE, KaTO Ha BCSKA OTYETHA JlaTa Ccie[
IIbPBOHAYATHOTO MpU3HaBaHe [ pymara oleHsBa KbM KOH eTan ce OTHACs (DMHAHCOBUAT aKTHUB, KOUTO
¢ TmpeaMeT Ha TpOBEpKa 3a 00e3leHKa B 3aBUCHMOCT OT CTEMEHTa Ha BIIOLIaBaHE Ha KPEIUTHOTO
Ka4yeCTBO Ha q)HHaHCOBI/ISI WHCTPYMCHT. ETansT M 3a70K€HUTE B HETO KPUTCPpUH, KOJIMYCCTBCHU U

Ka4uCCTBCHU IOKA3aTCIIN OMNPCACTIAT CbOTBETHUTEC U3MCKBAHUS 3a O6€3HCHK3.

Pdazal da3za 2 da3za 3

BrmrouBa  ¢uHaHcOBO  crabwiHm | BriouBa ¢uHaHCOBM akThBH, | Brirousa (uHAHCOBU
(MHAHCOBH  aKTWUBH, KOUTO C€ | YAUTO KPEAWTEH PHCK C€ € | aKTHBH, YHHTO KpPEIUTCH
o4akBa Jga ObmaT oOCITYXXBAaHU | yBEJIWYWJI 3HAUUTEIHO CJEJ | pUCK Ce €  yBeIHYMI

CBIVIACHO  TEXHHUTE  JIOTOBOPHH | MMbPBOHAYATHOTO UM | 3HAYUTEITHO cren
YCJIOBHA U 3a KOUTO HAMA IMPU3HAIM | IPU3HABAHEC, HO HAMa | IbPBOHAYAJIHOTO UM
32 YBEIMYCH KpPEAUTCH  PHCK. | OOEKTHBHO JOKA3aTEJICTBO 3a | MpHU3HABaHE u nma
Oo6e3nienka ce (opmupa Ha Oasara | oOeslieHka.  [IpeMuHaBaHETO | OOCKTUBHO  JIOKA3aTEJICTBO

HA  OYaKBaHWUTE  3aryou 3a | kbM Etan 2 e npenusBukaHo ot | 32 obesneHka. OOe3reHka
cnenBamre 12 Mecelia, a He 3a | OTHOCHTENHAaTa HpoMsiHa B | ce (opmupa Ha Oaszara Ha
[EJTHsI CPOK Ha 3aeMa. KpPEeIWTHHS PHUCK, a HE OT | OYaKBaHWUTE  3aryom  3a
aOCOJIOTHHS KPEIWTEH PHUCK | LU CPOK Ha 3aema.

KbM JaTraTa Ha OTYHTaHE.
O6e3nenka ce Qopmupa Ha
0a3ara Ha OuyaKBaHHTE 3aryOu
3a IIeJIKs CPOK Ha 3aeMa

Ouyenseane Ha 04aAKGAHU KPeOUMHU 3a2you
I'pynara oreHsiBa oyakBaHHTE KPEJUTHHU 3aryou mo (UHAHCOB MHCTPYMEHT Taka, 4e Ja Obje B3eTa
MPEIBHUI;

a) cymara, ompejeieHa Oe3NpUCTPACTHO W TpeTerjieHa Ha 0a3ara Ha BEPOSATHOCTTA 4pe3
OIICHsIBaHE Ha 00XBaTa Ha Bb3MOXKHUTE PE3YIITaTH;

0) cToliHOCTTa Ha TApHUTE BbB BPEMETO; U
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B) pa3yMHaTa W apryMeHTHpaHa HWH(OpMaIlus, JOCTHITHA 0e3 W3BBHPIIBAHE HA H3IIUIIHH
pa3xo/ay WM YCHIIUSl KbM OTUYETHATA JIaTa, 32 MHHAIN CHOWTUS, TEKYIIH YCIOBUS U MPOTHO3UPAHUTE
OBJICTII UKOHOMHYECKH YCITOBUSI.

Onpocmen no0xo0 3a MbP2OBCKU 83eMAHUSL, AKINUBU NO 002060PU C KIUEHMU

3a B3eMaHUs 10 MPOJAKOHM W aKTHUBH IO JIOTOBOPHU C KJIIMEHTH ['pynara mpuiara OnpocTeH MOIXOJ,
0a3upaH Ha ,,09aKBaH MPOIICHT Ha HEU3IIbJIHEHHE  3a MEHS CPOK Ha MHCTPYMEHTA, Ype3 H3I0JI3BaHe
HA MaTpWIla Ha MPOBU3UUTE 33 MPHOJIM3UTEIHO ONpEJeliTHE Ha OYaKBAaHUTE KPETUTHU 3aryOu Ha
(hMHAHCOBUTE aKTHBH.

MojenbT 32 MATPUYHO MPOBU3UPAHE BKITIOYBA:

a) TpyNMpaHe Ha KIMEHTUTE U KOHTPAreHTUTE Ha APYKECTBOTO MO CXOJIHU OU3HEC U JPYTH
XapaKTEPUCTUKH U KPESTUTCH PHCK;

0) NpOBUM3MOHHA MAaTpHWIla, OCHOBaHA HAa UCTOPHYECKHM HAOJIIOJaBaHU TPOICHTH Ha
HCHUBIIBJIHCHUEC W HCIUIAIIAaHC MO BPEMEBU AHAIIA30HU Ha IMPOCPOYUEC, KOpUTUpaHU C AOIIBJIHUTCIHN
MMPECAIIOJIOXKCHUA U HpI/I6HI/I3I/ITeHHI/I OLICHKH, OPUCHTUPAHU KbM BB3MOKHHU ITPOMCHH B TE3U IIPOUCHTH,

0a3upaHy Ha MaKPOMKOHOMHYECKH MM CIeU(UIHU (DaKTOpH.

Kopexmus 3a 3azyou
banancoBata CTOMHOCT Ha akTHBa ce HamalsiBa 4ype3 H3IMOJI3BAaHETO Ha KOPEKTMBHA CMETKa 3a
OTYMTaHE HAa OYAKBAHUTE KPEAWTHH 3ary0HM, a CTOMHOCTTa Ha 3arybara ce OTpa3siBa B TEKYIUIUTE

pa3xoH.

®OUHAHCOBH NMACHBH

(DUHAHCOBUTE TMMACUBU BKJIFOYBAT 33[BIDKCHHS IO IOyYEHHU 3a€MH, 33JbJDKCHHS KbM JOCTaBYHIIH,
3aIBIDKEHUS] KbM TIEPCOHANIA, OCUTYPHUTEIHH M JaHBYHU 3aIbDKeHUs U Ap. [IppBoHadanHo Te ce
MpU3HaBaT B OajiaHca 1O CIpaBeJIMBA CTOWHOCT, HETHO OT IMPEKUTE Pa3Xxoiu IO TPaH3aKIUATa, a
MOCIIEBAIO — [0 aMOPTU3UpPaHa CTOWHOCT 10 MeTo/la Ha eeKTUBHATA JuxBa. [[UCKOHTHpaHe He ce
M3BBPIIBA, KOTaTO €PEeKTHT OT HETO € HEeCHIECTBeH. EnemMenTuTe, Kinacuuiupanu KaTo ThPTOBCKU U
JIPYTH 3aTbJKEHUS OOMKHOBEHO HE C€ OICHSIBAT OTHOBO, THil KaTO 3aIBDKCHUSATA Ca M3BECTCHU C

BHCOKA CTETICH Ha CUTYPHOCT U YPEKIAAHETO € KPATKOCPOIHO.
JIMXBHU, TUBUIEHTH, 3aTy0OU U MeYaaou

JluxBuY, TUBUICHTH, 3aryOHN W Me4yanou, CBbp3aHu ¢ (MHAHCOB MHCTPYMEHT TN KOMITIOHEHT, KOWTO €

(vHAaHCOB TacWB, Ce€ MpHU3HABAT KaTo MNPUXOAM WIM pPa3XxoAW B TedandaTa Wik 3ary0arta.
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Pasmpenenenusara 3a mpUTEkKATEIWTE HA WHCTPYMEHTH Ha COOCTBCHHS KamuTajl ce MpPH3HABaT
JMPEKTHO B COOCTBECHUS KAIUTAI.

Paszxoaure mo omepanmsATa 3a KaluTalloBa CJENKa CE OTPa3siBaT CUYCTOBOJHO KaTO HaMalleHHE Ha
COOCTBEHWUSI KaIMTal.

Knacudukamusara Ha QUHAHCOB WHCTPYMEHT KaTo ()MHAHCOB MACHB WJIM WHCTPYMEHT HAa COOCTBEHUS
KaluTaln Ompejelss Jalld JINXBHUTE, JUBUACHTHTE, 3aryOuTe W TedalOWTe, CBBP3aHH C TO3U
WHCTPYMEHT, ce IPU3HABAT KAaTO MPUXOJIX WU Pa3XxoJH B rmevandaTta Wiy 3arydara Hid KaTo MpOMEHU
B COOCTBEHHMs KamuTal. Pa3xoqute mpu M3aBaHETO WM MPHUIOOUBAHETO HA CBOM WHCTPYMEHTH Ha
COOCTBEHUSI KalMTall CE OTYUTAT B KAlUTall, HAPUMEp MpPU KalUTajJoBa CJENKa Pa3XoJuTe II0
C/IeNIKaTa Ce OTYUTAT CUCTOBOHO KaTO HAMAJICHHE Ha COOCTBEHUS KamuTall.

Jlusuoenmume ce pU3HABAT B Ievandara Wid 3arybaTa caMo KOraTo: a) MPaBOTO Ha MPEANPHUITHETO
Jla TIONTy4YM TJIalllaHe Ha TUBHJIICHT € YCTAaHOBEHO; 0) MMa BEPOSTHOCT MPEANPHUATHETO N1a TOIyYd
MKOHOMMYECKH T10JI3U, CBbP3aHU C TUBUJICHTA; U B) pa3MepbT Ha JIUBUICHTA MOXE Ja ObJie HAJICHKITHO

OLICHCH.

IIpexon ot MCC 39 ®dunancoBu uHctpymeHnTtu: IlpusnaBane m ouensiBane kbMm MC®O 9
DOUHAHCOBY HHCTPYMEHTH

['pymara e wu3BbpmMIa Tperyies] M aHajlu3 OTHOCHO BIMSHUETO Ha KPEOUTHHS PHUCK BBPXY
(PMHAHCOBUTE CH MHCTPYMEHTU M PECI. AAJH U IIPU KOM MHCTPYMEHTH MMa 3HAYUTENHO YBEJINYCHHUE
clieZl TbPBOHAYAIHOTO UM IIPU3HABAHE, KAKTO U OLIEHKA 32 pa3Mepa Ha OYaKBAaHUTE KPEIUTHHU 3aryou
npyu IbpBOHAYaNHOTO npuiaraHe Ha MC®PO 9 dunancoBu MHCTpyMeHTH. OTH4ETEH € €QEeKThT OT
poMsiHaTa B PHCKAa OT HACTBIIBAHE HAa HEU3IbJIHEHHE IPe3 OCTaThYHMS CPOK Ha CBHOTBETHHUS
(MHAHCOB MHCTPYMEHT. 3HAYMTEIHOTO YBEIMYCHHWE HA KPEAMTHHUS PHUCK CIieJ ITbPBOHAYAIHOTO
MPU3HABaHE € ONpelesieH OT APYXKECTBOTO KAaTO HAapacTBaHE HAa KPEOUTHHUS PUCK B pe3yiTaT Ha
BJIOIIABAaHETO HA ONpeAeiIeHH (PUHAHCOBM W MKOHOMHYECKH YCIOBHS M TSIXHOTO BIHSHHUE BBPXY
(MHAHCOBHMS HMHCTPYMEHT. 3a MLejiTa ca MH3MO0J3BaHM HA0Op OT KOJMYECTBEHH M KaueCTBEHHU
nokasarend. OLEeHKaTa Ha 3HAYUTEIIHO YBEIWYEHHE HAa KPEIUTHHUS PHUCK Clell IMBPBOHAYAIHOTO
MpU3HaBaHe ce 0a3mpa Ha MpEeleHKa 32 MAKPOMKOHOMHUYECKUTE yCIOBHUSI, HKOHOMHUYECKHUSI CEKTOp U
reorpadckus PEervoH, OT 3HAYEHHWE 32 BCEKH KOHTPareHT, B JONBIHEHHWE KbM MHHAI OMUT U
crienn(UIHY, OTIEPATUBHHU U JPYTH WHIUBHIYATHU XapaKTepUCTHKH. [10X0abT BKITIOUBA MpElCHKA
Ha IsU1aTa pa3yMHa H apryMeHTHpaHa HHGopMarus 3a ObJIeId Neproan. 3a THPrOBCKUTE B3EMaHHUS €
MIPIJIO’KEH MOJiesia Ha MAaTPUYHOTO MPOBU3HPAHE.

O0e31ieHKa Ha (PUHAHCOBU aKTHUBH 110 MOJIENIa Ha OYaKBAaHHUTE KPEJUTHH 3aryon
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MogienbT Ha OYaKBaHWUTE KPEIUTHU 3aryOM nMa e(eKkT BbpXy ThPrOBCKHTE B3eMaHHs Ha
I'pynara, KakTo ¥ BPXY B3EMaHHUATA 10 MPEJOCTABEHU 3aEMHU.

3a THProBCKHTE CH B3EMaHHs, KOUTO MO CHINECTBO 32 HEMOJNYYCHU MPHXOIH OT YYacTHE B
VIpaBJIICHUETO HA acolMUpaHu JpyxkectBa, YC mpuiara OmnpocTeH TMOAXOJ] 3a IMpH3HABaHE Ha
OYaKBaHHUTE KPEIUTHHU 3aryOu, ThH KaTO T€ HE ChABPKAT CHIICCTBCH KOMIIOHCHT Ha ()MHAHCHPAHE.
OnensiBaiiku OOEKTHUBHO CIIyYBal[OTO C€ B TPU TOAMINEH HcTopuiecku uiaH, YC mpuema, e
OTHOIIIEHUSATA C IPYKECTBOTO-ITBKHUK ca AOCTHTHAIX 10 T.Hap. Paza 2 ot MCDO 9, npu koATo
pasrnexxaaHuTe (UHAHCOBH AaKTHBH, YHHTO KPEAMTCH PUCK CE € YBEIHYWI 3HAYUTEIHO CIEeN
IIFPBOHAYAITHOTO UM TPHU3HABaHe, HE MOTaT OOEKTHBHO U JOKa3aHO Ja OhIaT 00e3IeHEeH .

4.10.1 ®PuHaHCOBU AKTHUBH

C men mnocienBamo OLEHsABaHE HAa (DMHAHCOBUTE AaKTHUBH, C M3KIIOYEHHE HA XEKUpAIIUTe
MHCTPYMEHTH, T€ C€ KJIaCU(DUIIMPAT B CIICAHUTE KAaTErOPHH:

®  KpEIUTH M B3EMaHHUS;

e (MHAHCOBU aKTUBH, OTYMUTAHHU IO CIIPABE/INBA CTOMHOCT B IeYadara win 3aryoara;

®  UHBECTHINH, TBbPKaHU JI0 TTAIEK;

e (MHAHCOBU aKTUBU HA PA3MOJIOKEHHE 32 MTPOAAKOA.

DUHAHCOBUTE aKTHUBH CE Pa3MpeeisAT KbM OTACTHUTE KaTETOPUU B 3aBHCHMOCT OT I[eJITa, C KOSTO ca
npunodutu. Kareropusrta Ha najeH (UHAHCOB MHCTPYMEHT OMpeEJeNisi METo/la My Ha OILCHSBaHE U
Jad MIPUXOIUTE M Pa3XOJHUTEe CE OTpassBaT B IedyandaTa Wid 3arybara WiIH B IPYrHs BCCOOXBAaTCH
noxon Ha JlpyxkecTBoro. Bcuuku (UHAHCOBM aKTUBU C U3KIIOYCHHE HA TE3HM, OTYMTAHU I10
CIpaBe/IMBa CTOMHOCT B MeyayidaTa WM 3aryo0ara, mojjie)kar Ha TeCT 3a O0e3ICHKa KbM JlaTaTa Ha
¢bunancoBuss order. DHUHAHCOBUTE aKTHBH C€ OOC3IIEHSBAT, KOraTO ChIINECTBYBAT OOCKTHBHHU
JIOKA3aTeJICTBA 3a ToBa. [Ipriiarar ce pa3inyHu KPUTEPHHU 3a ONPE/IeisIHe Ha 3arydara oT o0e3IeHKa B
3aBUCHUMOCT OT KaTETOPHsTA Ha (PHHAHCOBUTE aKTHUBH, KAKTO € OMKCAHO T0-I0ITy.

Benuky npuxony u pa3xofu, CBbpP3aHu ¢ MPUTEKABAHETO HA (PMHAHCOBU MHCTPYMEHTH, C€ OTpa3sBaT
B meyanbaTa win 3aryoara rnpu nojy4yaBaHETO UM, HE3aBHCHMO OT TOBa Kak ce€ OIeHsIBa OallaHcoBaTa
CTOWHOCT Ha ()MHAHCOBHUS aKTUB, 32 KOHTO CE OTHACST, U C€ MPEJCTABAT B OTYETA 32 BCEOOXBATHHS
JIOXO/,.

Kpeautn u B3emanus

Kpenutn n B3eMaHus, Bb3HUKHAIM NIbpBOHauasHO B ['pynara, ca HenepuBaTUBHU (UHAHCOBU
WHCTPYMEHTH ¢ (PUKCHpaHU IJIallaHus, KOUTO HE Ce ThpPryBaT Ha akTHUBEeH maszap. Kpemuturte u
B3€MAaHHATA IMOCJIEBAIIO CE OLEHSABAT 10 aMOPTHU3HpaHa CTOWHOCT, KaTO CE€ W3I0JI3Ba METOIBT Ha
epeKTHBHATa JTMXBa, HAMaJeHa C pa3Mepa Ha obOe3leHKaTa. Bceska mpomsiHa B CTOWHOCTTa UM ce
oTpa3siBa B mevaynbara wid 3arybara 3a Tekyumms nepuon. Ilapure n mapudHuTEe E€KBUBAJICHTH,
THPrOBCKUTE W MO-TOJNSIMATa 4acT OT APYTM B3eMaHMs Ha ['pymaTta crmajgaT KbM Ta3u KaTeropus
(hMHAHCOBH MHCTPYMEHTH. JIMCKOHTUpAHE HE Ce M3BBPIIBA, KOTaTO €PEKTHT OT HETO € He3HAUHUTEIICH.

3HaUMMH B3E€MaHUs C€ TECTBAT 3a 0663H€HKa o OTACIIHO, KOraTo Ca HNpPOCPOYUCHU KbM JaTaTa Ha
q)HHaHCOBI/IH OTYCT HUJIM KOIraTO CHUICCTBYBAT O00EKTHBHU A0Ka3aTeCJICTBA, Y€ KOHTPArc¢HTHT HAMA Ja
U3IIBJIHN 3abJDKCHUATA CH. Bceuuku ApyTru B3€MaHUA CE€ TECTBAT 3a OGCSHCHKa 10 rpynm, KOUTO CC
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OTIPEIENIAT B 3aBUCHMOCT OT MHIYCTPHUATA U PETHMOHA HA KOHTPAreHTa, KAKTO U OT JPYTH KPEIAUTHH
PUCKOBE, aKO ChHINECTBYBAT TaKMBa. B TO3M ciyyail MpOIEHTHT Ha OOE3ICHKaTa CE OMpeaeis Ha
0asaTa Ha MCTOPUYECKH MTAaHHM OTHOCHO HEIOTaceHH 3aIbJDKCHHS Ha KOHTPArcHTH 3a BCsKa
uneHtudunmpana rpymna. 3arybarta ot o0e3lieHKa Ha ThPTOBCKUTE B3EMaHUs CE MPEJICTaBs B OTYETA 3a
BCeoOXBaTCH JOXO/.

DOUHAHCOBH AKTHBHU, OTYUTAHHU 110 CIIPpaBeAJINBa CTOIHOCT B Mmevyajidara WiH 3ary6aTa

OUHAHCOBU aKTHBH, OTYMTAHU IO CIIpaBeJIMBa CTOMHOCT B Medandara WM 3arybarta, ca akTHBH,
KOUTO Ca JBP’KaHU 32 ThPryBaHE WJIM Ca ONpPEAETCHH IMpPH II'bPBOHAYATHOTO MM IPHU3HABAHE KAaToO
(hMHAHCOBHM aKTWBH, OTYMTAHH N0 CHpPaBEUIMBa CTOWHOCT B Medanbara wiM 3aryoara. Bcudakm
JIepUBaTUBHU (DMHAHCOBH AaKTHBH, OCBEH aKO HE Ca CIIEIHAIHO OMpEeAeNiCHH KaTo XeIKHparln
WHCTPYMEHTH, TIONaJaT B Ta3U KaTeropus. AKTUBUTE OT Ta3W KaTEropus ce OLIEHABAT IO CIIpaBeaInBa
CTOMHOCT, YMHTO M3MEHEHHs ce MpHU3HABaT B mevajbaTa miM 3arydara. Beska meuanba wmum 3ary0a,
MPOM3THYAINA OT JIEPUBATUBHU (PMHAHCOBH WHCTPYMEHTH, € Oa3upaHa Ha MPOMEHH B CIPaBEINBATa
CTOMHOCT, KOSITO C€ ONpeAeNs OT TpaH3aKLMK Ha aKTUBEH Ma3ap WM IMOCPEICTBOM OLEHbYHH METOAU
IIpH JIUIICaTa Ha aKTHBEH Ma3ap.

HNuBecTHIINM, THPKAHHU 10 MAIEK

WuBecTunyu, IbpKaHU 10 Majiek, ca HEJACPUBATUBHU (PMHAHCOBU MHCTPYMEHTU ¢ (DUKCHUPAHH HIIH
onpejesieMH IUIAIIAHUS M OINpEleliCHa JaTa Ha TMajaexka, pa3iMyHu OT KPESIUTH M B3ESMaHWUSL.
WuBecTHIMATE Ce OMPENeNsIT KaTo AbPXKAHH JIO0 MajeK, aKo HAMEPEHHETO Ha PBKOBOJCTBOTO Ha
['pymara ¢ nma ru JObpKM JI0 HACTHIIBAHE HA Majeka WM. VIHBECTHUIMHTE, IBbpXKAHU N0 MAJICK,
MOCJICABAIIO CE OICHIBAT 10 aMOPTH3UpaHa CTOWHOCT 4pe3 MeTojaa Ha edeKTUBHaTa Juxpa. [Ipu
HAJIMYAETO Ha OOCKTHUBHH JIOKA3aTEJICTBA 32 00E3I[eHKA HAa MWHBECTHIMATA Ha 0a3aTa Ha KPEOUTEH
pEHTHHT, PUHAHCOBUTE AKTHBH CE OICHSBAT 110 HACTOSIIA CTOMHOCT HA OYAKBAHUTE OBJCIIU MAPHIHH
MOTOIM. BCHYKM NMpPOMEHHM B NMPEHOCHATAa CTOWHOCT HAa MHBECTHUIUATA, BKJIFOUUTEIIHO 3arydara OT
o0e3IieHKa, ce MpU3HaBaT B Mevyandara Wiv 3aryoara.

DUHAHCOBM AKTHBHU HA Pa3MoJIO:KeHUe 32 MPoJaxda

@duHAHCOBM aKTUBH Ha PA3MOJIOKEHUE 33 MIPOJIaykOa ca HelepuBaTUBHH (DUHAHCOBH aKTHBH, KOUTO Ca
orpe/ieNieH KaTo ()MHAHCOBU aKTHBHU Ha Pa3MOJIOKEHUE 3a MpoJaxda Wik He crajaT KbM HUTO elHa
OT OCTaHAJIMTE KaTeropru (PMHAHCOBH aKTHBU. DUHAHCOBHUTE aKTUBH OT Ta3H KaTETOPHs MOCIEIBAIIO0
ce OLEHABAT MO CIPaBeUIMBA CTOMHOCT C M3KIIOYEHHE Ha TE3H, 33 KOWTO HsAMa KOTUPOBKH Ha
na3apHaTa L€Ha Ha aKTHBEH Ia3ap M YMATO CIPAaBEAJHMBAa CTOMHOCT HE MOXe Ja ObJe HaJeKIHO
ompezeneHa. IlocneqHure ce OLEHSABAT MO aMOPTU3MpPaHAa CTOMHOCT MO MeTOAa Ha €(QEKTUBHUSA
JHMXBEH IMpPOLEHT WIM IO CeOeCTOMHOCT, B Ciy4ail ye HAMar (uKcupaH mnanex. lIpomeHute B
CIIpaBeJIMBaTa MM CTOWHOCT C€ OTpas3siBaT B JPYTUs BCEOOXBATEH JOXOA M CE TNPEICTaBAT B
CBHOTBETHUSI PE3epPB B OTYETA 32 COOCTBEHUsI KalUTal, HETHO OT JaHBIH, C U3KIIOUEHHE Ha 3aryouTe
OT 00e3IIeHKa 1 BAlyTHH KYPCOBH PA3JIMKU HA MAPUYHHU aKTHBU, KOMTO CE MPU3HABAT B Ievainoara Hin
3ary0ara. Korato ¢uHaHCOB akTHB Ha pa3mojiOKEeHHe 3a Mpojakda Ob/ie MporaseH Wi 00e3IeHeH,
HATpyTaHHUTE MMeYanOu W 3aryOu, MPHU3HATH B JPYTHs BCEOOXBATEH JIOXOJ, C€ PEKIACU(PHUIUPAT OT
cOoOCTBEeHUsI KamuTaln B Iedanbara win 3arybaTa 3a OTYETHHS MEPUOJ M CE MPEJCTaBAT KaTo
pexnacuduuupania KOpeKuus B Apyrus BceoOxBaTreH Noxoi. JIMXBM M TUBHIEHTU CE€ NpU3HABAT B
nmevyambara wiM 3aryoara. Bp3craHoBsiBaHe Ha 3aryOm OT O0O€3leHKa ce MpHU3HaBa B JPYIrui
BCEOOXBaTeH [IOXOA C U3KIIOYEHWE Ha JBITOBUTE (UHAHCOBH HWHCTPYMEHTH, IIPH KOWTO
BBH3CTAHOBSIBAHETO C€ NpW3HABa B Iedanbata WM 3ary0aTa, camMO ako BB3CTAHOBSIBAHETO MOXKE
00EKTHBHO J1a ObJIe CBBP3aHO ChC CHOMTHE, HACTBIIIIIO ClIeJ MOMEHTA Ha pU3HaBaHe Ha 00e3eHKaTa
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4,10.2. PHHAHCOBU MACHBH

duHAHCOBUTE MMacUBHU Ha [[pykecTBOTO BKIIOYBAT OAaHKOBH 3a€MH, OBbPAPAPTH, OOIUTAINOHEH 3aeM,
THPTOBCKH U JIPYTH 3aIbJKEHUSL.

OuHAHCOBUTE MACHUBU C€ MPHU3HABAT, KOraTO CBHIIECTBYBA JOTOBOPHO 3aIbJKEHHUE 3a IUIAIllaHEe Ha
MapuyHU CyMH I JIpYT (DMHAHCOB aKTHUB Ha APYTO MPEANPHUSATHE WIH JOTOBOPHO 3aTbIDKEHHE 32
pa3MsHa Ha (UHAHCOBM WHCTPYMEHTH C NIPYTO TMPEANPHUATHE TPH MMOTCHIWATHO HEOIIarompusaTHH
ycioBusl. Bcuuku pa3xo/iu, CBbp3aHu C JIMXBHU, U IIPOMEHU B CIIpaBe/IJINBaTa CTOMHOCT Ha (PUHAHCOBU
WHCTPYMEHTH, aKO UMa TaKWBa, C€ TIPU3HABAT B Tedan0aTa Ui 3aryoara.

DOHUHAHCOBUTE NACHBH CE€ OIEHSIBAT IIOCIEABAINO IIO aMOpTuU3hpaHa CTOﬁHOCT, KaTo C€ H3II0JI3Ba
METOABT Ha C(bCKTI/IBHaTa JINXBaA.

T’I)pI‘OBCKI/ITC 3aAbJDKCHUA CC MPU3HABAT IIbPBOHAYAIHO IO HOMUHAJIHA CTOMHOCT M BIIOCJICICTBHE CC
OILICHABAT 110 aMOPTHU3HPaHa CTOﬁHOCT, HaMaJICHa C IUTAllaHus 1O YPEXKAaHE Ha 3aAbJDKCHUCTO.

4.11. MaTepuajHu 3anacu

[Ipu TsxHATa MOKYIIKa MaTepHaIHHUTE 3allach ce OLEHsIBAT MO IieHa Ha mpuaoOmBaHe. OueHKaTa Ha
noTpeOJIEHNETO UM Ce U3BBPIIBA IO METOJIA Ha CPEAHO-TIPETerIeHaTa lieHa. B kpas Ha roguHaTa Te ce
OLIEHSIBAT 10 IO-HUCKATa MEXY 1IeHaTa Ha IPUA00MBaHEe ¥ HETHATA UM peaii3yeMa CTOHHOCT.

4.12. Ilapu4HU CPeCTBA U €KBHUBAJIEHTH

HapI/I‘IHI/ITC CpeacTBa B JiICBa Ca OLCHABAT 110 HOMHUHAJIHATA UM CTOI71HOCT, a Mapu4YHUTE CpPEACTBA,
JEHOMHUHUPAaHN B YYXJECTpaHHA BallyTa - mo 3akmountenHus kypc Ha BHb kem 31.12.2019 1. 3a
LEJINTE Ha CHCTaBIHETO HAa KOHCOJIMAMPAHUS OTYET 3a MAPUYHHUTE MOTOLM MapUTe U MapHYHHUTE
EKBHUBAJICHTH ca TPEICTaBEeHH KaTO TMapu Mo OaHKOBUTE CMETKM M B KacaTa Ha Jpy)KecTBaTa OT
I'pynara.

4.13. IIeHCHOHHH H KPAaTKOCPOYHH Bb3HArpakKJaIcHud HA CTYKUTECJINTE

I'pynata orumMra KpaTKOCPOYHHM 3aIbJDKEHUS 10 KOMIICHCHUPYEMM OTILyCKHM, BB3HMKHAIM IOpaad
HEU3IIOJI3BaH IIaTeH TOJIMIIeH OTIYCK B CllydyauTe, B KOMTO C€ O4YakBa TOM na ObJaT MOJ3BaH B
pamkuTe Ha 12 Mecema cien faTaTa Ha OTYETHUS MEPHOJ, NMPE3 KOWTO HAECTUTE JIMIA Ca MOJOXKWIH
TPYZAa, CBBP3aH C TE3U OTIMYCKH. KpaTKOCpOYHHTE 3a1bJKEHUS KbM IEpCOHANA BKIIIOYBAT 3aIlJIaTH U
COLIMAJIHA OCUTYPOBKH.

CerinacHo m3uckBanusTa Ha Kojekca Ha Tpyaa mpH mpekpaTsiBaHe Ha TPYZAOBOTO MPABOOTHOIIECHUE,
CJIE KaTo CIYKUTENAT € MpUAOOMII IpaBo Ha MEHCHS 32 OCUTYPUTENICH CTaX M Bb3pact, I'pynara e
3aJbJDKEHa Jla My W3IUIaTH oOOe3lIeTeHHe B pa3Mmep /0 ImecT OpyTHM paOOTHH 3aruiaTH.
PBKOBOICTBOTO € B3€/0 pelleHrne Ja He HAuMClsBa MPOBM3MM 3a 3aJbJDKEHUs, Thi KkaTo I'pymara
HSIMa TOJIsIM OpOH CITYKHUTEIH.

I'pynmata He e paspaboTBajla W HE NpHJIara IUIAHOBE 3a BB3HATPKACHHS HA CIY)KUTEIHTE CIIe]
HaIlyCKaHe.

KpatkocpounuTe 10X0A1 HA CIYKUTEIUTE, BKIIOYUTEIHO U MOJaraéMUTe ¢€ OTIYCKH, Ca BKIIOYECHU B
TEKyLIUTE MACUBU HAa pel ,,3aIb/DKCHHUS KBbM I[E€PCOHAT U 3aJBbJDKCHUS 32 OCHUTYPOBKH TIO
HEJIMCKOHTHpaHa CTOMHOCT, KOATO Ipy>KeCTBOTO O4aKBa Jia U3IJIaTH.
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4.14. lanbuu BbPXY 10X0/1a

Pasxonute 3a JaHbOM, IIPU3HATU B rmevagbara Wid 3ary6aTa, BKJIFOYBAT CyMaTra Ha OTCPOYCHHUTE U
TCKyIIU JaHbOH, KOUTO HC Ca MPU3HATU B APYTHUA BceoOXBaTeH A0X0 UJIN OUPEKTHO B coOCTBEHMS
KaruTal.

TexymuTe JaHPYHM aKTHBH W/WIIM TIACHBH TPEACTABISABAT TE3W 3aIBJDKCHHUS KbM HIIM B3€MaHHUA OT
JTaHBbYHUTE WHCTUTYLWH, OTHACAIIN Ce€ 3a TeKYIIN WA MPEAXOIHH OTYETHHU MEPHOaH, KOWTO He ca
IUIATCHU KbM JlaTaTa Ha (PMHAHCOBHUS OTYET. TEKYIIHMAT JaHBK € ABDKAM BbPXY OOaracMusl OXO]I,
KOHTO ce pasnu4aBa OT Iedandara wim 3ary0ata BbB (puHaHCOBHTE OT4YeTH. M34mcnsBaHeTO Ha
TEeKyIIHs TaHbK € 0a3upaH Ha TaHbYHUTE CTaBKU M HA JAHBPYHHUTE 3aKOHH, KOUTO Ca B CHJIa KbM Kpas
Ha OTYETHUS MEPHO/I.

OTCpO‘lCHI/ITe JaHblIM CC€ HM3YHUCIABAT IO MAaCHMBHHA METOJ 3a BCHUYKU BPEMCHHU PA3JIMKU MCEKIY
OajaHCcOBaTa CTOMHOCT HA aKTHBUTC M MACHBHUTE M TIXHATA JaHbYHa OCHOBA. OTchqu JaHBK HC CC
npeaBmxXJaa IIpyU MIIBbPBOHAYAIHOTO IIPU3HABAHC Ha AKTHUB WM IIACUB, OCBCH 4aKO CBbHOTBCTHATA
TpaH3aKIUA HE 3aciara JanbiyHaTa Ui CYCTOBOAHATA reyaioa.

OTcpoueHuTe MaHPYHU aKTHBH U MTACUBHU HE C€ AUCKOHTHUPAT. [Ipu TIXHOTO M3UHCIEHNE ce U3ITONI3BAT
JaHBYHU CTAaBKH, KOWTO C€ O4YaKBa Jla ObJaT MPWIOKHMH 32 TEpUoa Ha peau3anusaTa UM, MpH
YCIIOBHE Y€ T€ Ca BIIE3JIM B CHJIAa WJIM € CUTYPHO, Y€ I BJIE3HAT B CHJIA, KbM Kpas Ha OTUYETHUS
TIepHO,.

OtcpodeHuTe JaHBYHY NTACHBHU CE IIPU3HABAT B IIBJICH Pa3Mep.

OTCcpoucHHU TaHBYHU aKTHUBU CE MPHU3HABAT, CAMO aKO CBHIICCTBYBa BEPOSTHOCT TE Jia OBJAT YCBOCHH
ype3 Objaeny obyaraeMu aoxoiu. OTHOCHO MpeEIeHKaTa Ha pPhKOBOJACTBOTO 3a BEPOSTHOCTTA 3a
BB3HHUKBaHE Ha ObJemn oOJaraeMu JOXOAH, Ype3 KOUTO Jia C€ YCBOSIT OTCPOUYEHH NaHBYHU aKTHBH,
BHDKTE MOSICHEHHE.

OTcpoueHu NaHBYHU aKTHBU M MACHUBU ce€ KOMIIEHCHpAT, caMO KoraTo J[py’XecTBOTO MMa MpaBoO H
HaMepeHUe 1a KOMIIEHCHpA TEKYIIUTE JaHbYHU aKTHBY WM NIACUBU OT ChLIATA JaHbYHA HHCTUTYLIUS.

[IpoMsiHaTa B OTCpOYEHUTE NaHBYHU aKTHBH HIIM MTACUBU CE MPHU3HABA KATO KOMIIOHEHT OT JaHBYHUS
MPUXOJT WK Pa3X0J1 B Nevaadara v 3aryoara, OCBEH ako T€ HE ¢a CBbP3BaHHM C TIO3MIIUH, IPU3HATH B
JpYTUs BCEOOXBATECH JIOXOJT WM JUPEKTHO B COOCTBEHUS KAITUTAJI, IIPU KOETO ChOTBETHHUSAT OTCPOUCH
JAaHBK Cce TIPU3HABA B JAPYTUs BCEOOXBATEH JIOXO/ WIH B COOCTBEHHUSI KAITMTa.

4.15. CoO0cTBEeH KanmuTAaJI

AKIMOHEpHUAT KanuTajl Ha ['pymaTta oTpa3sBa HOMHHAIHATA CTOMHOCT Ha EMUTHPAHUTE aKIMUTE Ha
JIpy>KECTBOTO-MaHKa.

PesepBure Ha I'pymara ce oOpa3yBaT OT KanuTaJM3UPaHETO Ha (DUHAHCOBHUTE W PE3yATaTH 3a
CBHOTBETHUSI MEPUOJ], Cie]] 00JaraHeTo UM C JIaHbK BBPXY Iedandara, OT pe3epB OT MOCIEABAIIH
OLIEHKH, 3aKOHOBH PE3EpBH M JIpyru pe3epBU. PesepBute OT Harpynanute (PMHAHCOBHU PE3YITATH
MoraT Ja ce M3MoJI3BaT ¢ pemeHre Ha OOmOTO chOpaHHe Ha aKIHMOHEPHUTE, ChIIIaCHO ThProBCKuUs
3aKOH M YUPEIUTEIHUS akT Ha APY>KECTBaTa.

Hpyru pe3epBu BKIIOYBAT OOIIHUTE pe3epBU Ha JpyKecTBOTO.

22



Apwmeiicku xonauar AJl
Konconuaupan ¢puHaHCOB OTUET
31 nekemepu 2020 r.

Hepasnpenenenata mnedanba/Harpynanara 3aryba BkIOYBa TeKymus (HUHAHCOB pe3ydTaT M
HaTpyMaHWUTE MeYaaOu 1 HEMOKPHUTH 3aryOr OT MUHAIM TOAMHHU.

4.16. IIpuxoau

OcHOBHHUTE TIPUXOHU, KOUTO ['pymnara reHepupa ca CBbP3aHH C OCHOBHHSI TpPEaMET Ha JEWHOCT Ha
HpyxXecTBOTO Malika U Ha ABILICPHU APYXKECTBA. 3a Ja ONMpeleNy Jald U Kak Ja NpU3Hae MPUXOIH,
I'pynara u3nomissa ciaegHUTE 5 CTBIKH:

1. UnenTuduimpaHe Ha JOroBopa C KJIUEHT.

2. Unentudunupane Ha 3aIbJDKCHUSITA 32 U3ITHJIHCHUE.

3. OnmpenensiHe Ha IIeHaTa Ha cIeNKaTa.

4. Paznpenenenue Ha IieHaTa Ha cJelKaTa KbM 3aIbJDKCHUSITA 32 H3ITBIHEHHE.

5. Ilpu3HaBane Ha MPUXOAUTE, KOTATO ca YAOBJIETBOPCHHU 33IbIDKCHHSATA 32 U3ITBIIHEHHUE.
HpI/IXOI[I/ITC CC IMMpU3HaBaT WIMX B JaACH MOMCHT MM C TCYCHUC Ha BPEMETO, KOraTo HWJIHM AJOKATO
I'pynara y1oBIEeTBOpH 33bJDKEHUATA 3 U3IBJIHEHUE, IIPEXBBPIISIMKY YCIYTM HA CBOUTE KOHTPAreHTH.
I'pymara mpu3HaBa KaTo 3aAb/DKEHHS IO JAOTOBOP BB3HATPAXKACHHE, MONYyYEHO MO OTHOIIEHWE Ha
HEYJTOBIIETBOPEHU 3aIbJDKEHUS 32 M3ITBIHCHUE W TH TPEACTaBs KaTo JPYTH 3abDKEHUS B OTYETa 3a
¢mHaHCOBOTO CcheTOsiHME. o chius HaumH, ako ['pymara yaoBIeTBOPH 3abIKEHHE 32 U3IThIHCHHUE,
Mpeny J1a TMOJIyYH Bh3HATPaKIEHUETO, TO MPU3HABA B OTYETA 32 ()MHAHCOBOTO CHCTOSIHUE VTN aKTHB
[0 IOTOBOPA, WJIA B3€MaHe, B 3aBHCHMOCT OT TOBA Jalld C€ M3MCKBA HEMIO JIPYTO OCBEH OIPENEICHO
BpeMe 3a IMOJTy9aBaHe Ha Bb3HATPAKIACHUETO.

IIpenocraBsine HA yCJOyIrH

Ycnyrure, npenocraBsHu ot ['pymara 3a cBbp3aHU C ydacTHE B YIPaBIEHHETO Ha aCOLUUPAaHU
JIpy’KecTBa, TPHUXOJ OT HaeM, aJMUHHCTPATHBHO OOCITY)XBaHE aBTOTapa, TOJUINHU TEXHUYECKH
npersieny. [Ipuxoaute OT W3BBPIICHH YCIYTM CE€ HAYMC/ISABAT B OTYETa 3a BCCOOXBATHHS JOXOJ
MPOTIOPIIMOHAIHO Ha eTara Ha 3aBbPIICHOCT KbM Kpasi Ha OTUETHHUS TIEPHOJT

IIponaxk0a Ha aKTUBH

[Ipuxoaure oT mpoxax0a Ha aKTHBU BKIIOYBAT MPUXOAU OT MpoAax0a Ha MPOIYKLHUS U MaTEePUAH.
IIpuxonure ce mnpusHaBar, korato I'pymara € npexBbpiMia Ha KyllyBaya KOHTPOJa BBPXY
MIPEIOCTaBEHNUTE aKTUBU. CUnTa ce, 4e KOHTPOIBT CE MPEXBbPJIsS Ha KyIlyBada, KOraTo KIMEHTHT €
MIpUEN aKTUBHUTE 0€3 Bb3paKEeHHeE.

[Ipuxon ce mpu3HaBaT KbM ONpEEIeH MOMEHT.

DUHAHCOBY NPUXOAU
DOUHAHCOBUTE MPUXOAU BKIIOUBAT HAYMCICHUSA 3a JMUXBU OT BIOXEHH CPEACTBA, IMOIYYECHU

AUBUACHTHU OT y4aCTHUH.
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[IpuxonuTe ce oIeHsBAT IO CIIPaBEAINBA CTOMHOCT Ha MOJYYEHOTO K TIOJIEKAIIOTO Ha IOTy4aBaHe
BB3HArpaXJICHUE, KaTO HE CE BKIIIOYBAT JaHBK J00aBeHa CTOWHOCT WJIU JPYT BHUJ KOCBEH JaHbBK,
BCHYKH THPTOBCKM OTCTHIIKH U KOJIMYECTBEHN pabaTH, HampaBeHu oT [ 'pymnara.

HpI/IXOZ["bT C€ MIpU3HaBa, KOraTto ca U3I'bJIHCHU CICAHUTE YCIIOBUA:

Cymara Ha mpuxoaa Moxke JAa ObJie HaJIe)KTHO OIICHEeHa;
BeposiTHO € MKOHOMHYECKHTE TTOJI3U OT CJIeNTKaTa Ja ObJaT MoTydeHH;

e  HampaBeHurte pa3xonud HIM TE€3HM, KOUTO IPEACTOM Ja ObAAaT HAIpaBEHH, MOTAT HAACKIHO Ja
OBbJAaT OLIEHEHH;

[Ipuxoaute oT mpomakba Ha aKTUBUTE, CE€ NMPHU3HABAT, KOTAaTO 3HAYUTEIHHUTE PHCKOBE U H3TOIU
CBBP3aHHU ChC COOCTBEHOCTTA BHPXY aKTHBHTE Ca MPEXBBPIICHH HA KyITyBada.
4.17. Ilpuxoau oT MpoAa:k0M HA AKTUBHU U YCJIYTH

[Ipuxoam or mpojaxkb6arta Ha CTOKM, MaTepHald M MPOAYKLHMS CE€ HA4MCIsABaT B OTYeTa 3a
BCEOOXBAaTHHSA JJOXO, KOTaTO 3HAUYUTEITHUTE PUCKOBE U 00JIarH OT COOCTBEHOCTTA Ca MPEXBHPIICHN Ha
KynyBauda. [Ipuxoaute OT M3BBPIIEHH YCIYTH C€ HAYMCIABAT B OTYETa 32 BCCOOXBATHHUS JIOXO[
MIPONOPLIMOHAIHO HA €Talla Ha 3aBbPLICHOCT KbM Kpasi Ha OTYETHUS NeproA. ETanbT Ha 3aBBPIIEHOCT
ce ompenens Ype3 MpoBepKa Ha H3BbpIIeHAaTa paboTa.

4.18. AMopTH3aus HA IbJITOTPAiHUTE AKTHBHU

AMoOpTH3allMUTe Ha ABITOTpAaliHUTE MAaTEpHalHW W HEMAaTepHallHU akTHBH, CE€ HAYHCISABAaT, KAaToO
[TOCJIEZIOBATENHO €€ MIPUIIara JINHEHHUS METO.

AMOPTH3AIIMOHHUTE HOPMHU Ca OMpPEAETsIT OT PBKOBOJCTBOTO Bb3 OCHOBA HAa OYaKBaHUS IOJIE3CH
KHUBOT 10 TPYNHU aKTUBH. [Ipy Hamuume Ha ABJITOTPAiHA aKTUBHU B OaslaHCca B Kpasi HA BCEKH OTYETCH
[IEpHOJ, pPbKOBOJACTBOTO Ha ['pymnara npaBu mperiies; Ha OCTaThYHMS MOJIE3€CH )KUBOT HA aKTUBUTE U HA
MPEHOCHUTE UM CTOMHOCTH C 1€l Jia MPOBEPH 3a HAIWYHETO HAa MHIWKAIMU 32 00E3ICHKa W/WIN
HEOOXOIUMOCT OT TIpOMsSHAa Ha aMOpTH3alMOHHUTE HOpMHU. [Ipu ocBOoOOXJaBaHe Ha aKTUB
pe3yiaTaThT ce IpU3HaBa B OTYETa 3a BCEOOXBATHHUS JOXOJA KaTO HeTHa mnedaynba win 3aryba ot
0CBOOOKIABAHETO.

4.19. duHaHCOBM MPUXO0AH /(Pa3X0aH)

[IpuxonuTe M pa3xoauTe 3a JUXBH C€ HAUMCISBAT TEKYIO, Ha 0a3a Ha JIOTOBOPEHHS JIMXBEH MPOLIEHT,
CyMara M CpPOKa Ha B3€MAaHETO WIM 3aJbIDKEHUETO, 32 KOETO C€ OTHACAT. Te ce NpU3HaBaT Karo
TEKyLIX B OTYETa 32 BCEOOXBATHHUS JOXOA B MOMEHTa Ha BB3HUKBaHETO WM. Pazxoaute 3a IuxBH,
MPOU3THYALIM OT OAHKOBH 3a€MH C€ M3YHMCISBAT U HAUMCIIABAT B OTYETA 32 BCEOOXBATHMS J0XOJ 110
MeTO/1a Ha e()eKTHBHUS JTUXBEH MPOLEeHT. OUHAHCOBUTE MPHUXOM M Pa3X0/1 Ce MPEJCTaBsAT B OTUETA
3a BCEOOXBaTHHUS 10XO0J HETHO.

4.20. ITpoBu3NH, YCJTOBHU NACHBH M YCJIOBHU AKTHBHU

[IpoBu3unTe ce mMpu3HaBaT, KOraTO MMa BEPOSTHOCT CETAIHW 3aIbJDKEHUS B PE3YNTaT OT MHHAJO
CROWTHE 1ma MOBEJAT IO HW3XOMAIl MOTOK Ha pecypcH oT I'pymara m Moxe Ja Oblie HampaBeHa
HaJeXK/IHA OLICHKA Ha CyMara Ha 3aJbJKEHUETO. Bh3MOKHO € CpOYHOCTTa WIIM CyMaTa Ha U3XOISIIUS
MapuyeH MOTOK Ja € HecurypHa. CeramHo 3aJbJDKEHUE Ce MOopa)kaa OT HAJIMYMETO Ha MPABHO WU
KOHCTPYKTHUBHO 3a]IbJDKCHUE BCIICJICTBUE HA MUHAIHM CHOWUTHS, HAIPUMED TapaHITHH, IIPaBHU CIIOPOBE
WK OOpeMEHsBAIM JOTOBOPH. [IpOBH3MHUTE 3a MPECTPYKTypUpaHE ce IpH3HABaT CaMO ako €
pa3paboTeH W MPIIIOKEH MOIPOoOeH (opMalieH IUIaH 3a MPECTPYKTYPHUPaHE WU PHKOBOJICTBOTO €
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00SIBUJIO OCHOBHHMTE MOMEHTH Ha IUIaHa 3a MNPECTPYKTypHpaHe Mpen Te3u, KOWTO Omxa Ouimm
3acernanu. [IpoBu3un 3a ObAely 3aryOn OT AEHHOCTTA HE Ce IPU3HABAT.

Cymara, KOSITO ce Mpu3HaBa KaToO TPOBH3MS, CE W3YHCIIABA Ha 0a3a Hal-HaJeXIHATa OIEHKAa Ha
pasxoauTe, HEOOXOIUMH 32 YpeXKIaHe Ha CEeramrHo 3aAbJDKeHHE KbM Kpas Ha OTYETHHS NEepHoJ, KaTo
ce B3eMaT B MPEABUJ PUCKOBETE M HECUTYPHOCTTA, CBBP3aHHU CHhC CEralllHOTO 3aabukeHue. Korato
CBINECTBYBAT pEJHIla MOJOOHU 3aIbJDKCHHS, BEPOSATHATa HEOOXOJMMOCT OT W3XOMSI TOTOK 3a
roracsiBaHe Ha 3abJDKEHHETO C€ OMpeels, KaTo ce OTUeTe Tpymara Ha 3aJbDKEHUSATa KaTo IisUIo.
[IpoBu3uKTe Ce MTUCKOHTHPAT, KOTaTo e(EeKThT OT BPEMEBUTE Pa3]IMKA B CTOWHOCTTA HA MApUTE €
3HAYUTEIICH.

Ob6e3mereHns OT TPETH JIAIA BBB BPB3Ka C AaeHO 3aIbJDKEHHE, 32 KOUTO [ pymara e curypHa, ge mie
MIOJTy4YH, Ce TIPU3HABAT KaTO OTHEJICH akTHB. 103M aKTHB MOXe W Ja He HaJBWIIaBa CTOWHOCTTA Ha
CHOTBETHATA MIPOBU3USL.

[TpoBu3umTe ce MpepasriekaaT KbM Kpas Ha BCEKH OTYETEH MEPHO M CTOMHOCTTA UM C€ KOPHUTHPA, 32
Jla ce 0Tpa3u Hai-1o0paTa MPUOIU3NUTEITHA OLIEHKA.

B ciydaunTe, B KOMTO C€ CUNTA, Ye € MAJIKO BEPOSITHO J1a Bb3HUKHE U3XO/IAI] IIOTOK HAa MKOHOMHUYECKH
pecypcu B pe3ysiTaT Ha TEKYIIO 33 bJDKCHUE, TACUB HE Ce TPH3HaBa. Y CJIOBHHUTE MMACHBH CJICBA Ja CC
OLICHSIBAT TOCJIEBAIIO MO MO-BHCOKATa CTOWHOCT MEX/Y OIUCAHATA MO-TOPe CpaBHUMA TPOBH3HS U
MIBPBOHAYAIHO TPU3HATATa CyMa, HaMaJieHa C HaTpylaHaTa aMOpPTH3AIIHS.

BCpOSITHI/I BXOJAIIA MOTOIM HAa MKOHOMHYCCKH ITOJI3W, KOUTO BCEC OLIC HE OTTrOBapAT HAa KPUTCPUUTEC
3a MMIpU3HaBaHE Ha aKTUB, C€ CMATAT 3a YCJIOBHU aKTHUBU.

4.21. 3HayuMu NPeleHKH HA PHKOBOJACTBOTO MPHU NPHJIaraHe Ha CYeTOBOHATA MOJHTHKA

3HaUMMUTE TIPCIEHKA Ha PBHKOBOACTBOTO MPU MPUIAraHETO Ha CYCTOBOJHUTE IOJUTHKH Ha
JpyXecTBOTO, KOUTO OKa3BaT HAW-CHINECTBEHO BJIMSIHUC BbPXY (DMHAHCOBUTE OTYETH, Ca OIHCAHHU
no-mony. OCHOBHHTE W3TOYHHIM HA HECHTYPHOCT TIPH H3MOJI3BAHETO HA MPUOTU3UTCITHHUTE
CUETOBOJHU OLIEHKH Ca OIMCAHU B MOsICHEHUE 4.22.

4.21.1. OTcpoyeHy JaHbYHU AKTUBHU

OreHKaTa Ha BEPOSATHOCTTA 3a ObJEIIM 00JlaracMu J0XOM 3a YCBOSIBAHETO HA OTCPOYCHU JaHBYHH
aKTUBU ce 0a3upa Ha MPOrHO3a 3a obiaraeM MoxoJ. AKO IIPOTHO3aTa 3a obyaraeM JOXO/l Ipeoiara
BEPOSITHO H3IOJI3BAHE HA OTCPOYCHHS JaHBUEH aKTHB, TOTaBa OTCPOUYCHHUS JaHBUEH aKTHB Ce
MpU3HaBa M3IUTO. TIPEJIoJiara BEpOATHOTO U3IIOI3BaHEe Ha OTCPOUYCH JaHbUYEH aKTHUB.

4.22. HecurypHocT Ha C4€TOBOJAHUTE MPUOTUZUTETHH OLIEHKH

HpI/I H3roTBAHETO Ha KOHCOJIUIAWPAHUA (I)I/IHaHCOB OTYCT PBKOBOJACTBOTO IIpaBu pe€aulia
MMPCANOJIOKCHUA, OUCHKN U JOITYCKAHUSA OTHOCHO NPHU3HABAHCTO U OLICHABAHCTO HA aKTHUBU, ITACUBH,
NpUxXoau U pasxoau.

JleficTBUTETHUTE pe3ylATaTH MoraT Ja Cc€ pa3audaBaT OT MPEANOJIOKEHHUATA, OICHKUTE U
JIOMyCKaHUsATa Ha pPbKOBOACTBOTO.

Wudbopmarus OTHOCHO CHINIECTBEHUTE MPEANOIOKEHHUS, OLEHKN U JIOMYCKaHWs, KOUTO OKa3BaT Hai-
3HAYUTEITHO BIMSHUE BHPXY MPU3HABAHETO U OICHSIBAHETO HA aKTUBU, ITACHUBH, TIPUXOJIA U Pa3XOIH €
TpeACTaBeHa MO-A0My.
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4.22.1. O6e3ueHka

3a 3aryba oT 00e3leHKa ce MpH3HaBa Cymara, ¢ KOSATO OajlaHCOBaTa CTOMHOCT Ha JaJICH aKTHB,
MPEeBHINIaBa BH3CTAHOBUMATa WM CTOWHOCT, KOSTO € MO-BHCOKaTa OT CIIpaBeIjIBaTa CTOWHOCT,
HaMaJICHa C pa3XoAMTE IO Mpojaaxdara Ha JaJicH aKTUB W HEroBaTa CTOHWHOCT B ymnorpeba. Te3um
MPENIOJIOKEHUST Ca CBBP3aHU C ObJenM ChOUTUS W 00cTOsTEeNCTBA. [leiicTBUTENHHUTE pPE3yiTaTH
MOTaT Jia Ce pa3iiMvaBaTr M Jla MMa 3HAYUTEITHU KOPEKIIMU B aKTHUBHUTE Ha | 'pymara mpe3 cieaBamara
OTYETHA T'OJIUHA.

PpKkOBOACTBOTO TpereHsiBa afeKBaTHOCTTa Ha OOe3leHKaTa Ha TPYIHO-ChOMpaeMu W HechOMpaeMu
B3eMaHHsS OT KOHTParcHTU Ha 0a3a Ha BB3PACTOB aHAJIM3 HA B3ECMaHMSTA, MCTOPUYECKH OIHT 3a
HUBOTO Ha OTIHMCBAaHE HAa HECHOMpacMM B3€MaHHs, KaKTO W aHAIMW3 Ha IUIATESKOCHOCOOHOCTTA Ha
CHOTBETHHSI KOHTPAreHT, MPOMEHH B JIOTOBOPEHHUTE YCJIOBHA Ha IUTAlaHe M Ap. AKO (PMHAHCOBOTO
CBhCTOSTHUE W PE3YJITATUTE OT JACHHOCTTA Ha KIMEHTHTE CE BJIOIIAT HAJ[ OYAKBAaHOTO, CTOMHOCTTA Ha
B3eMaHHATA, KOUTO TPsOBa a ObJAT OTHHICAHW WK 00E3IeHEHU Tpe3 CIeIBalli OTYCTHU TEePHOIH,
MOJXKe Aa ObJie TIO-TONIsIMa OT OYaKBaHATa KbM OTUETHATA JaTa.

4.22.2. OuensiaHe MO0 CNPaBeIJINBa CTOHHOCT

3a HsaKkou (1)I/IHaHCOBI/I AKTHUBU U MMACHUBU CUCTOBOJHUTEC CTAHAAPTHU U3UCKBAT 3aKJIIOYUTEIIHA OLICHKA I10
cnpaBeqmBa croiHOCT. CrpaBeminBaTa CTOWHOCT € IeHaTa, KOsITo O Owmia TOoJydeHa MpH
npoaaxOaTa Ha aKTHB WIM IUIaTEHA IPU NPEXBBPISHETO HAa MAcuB B OOMYaiiHAa CHENKa MEXIY
Ma3apHU yYacTHHUIIM KbM JaTaTa Ha OleHsBaHe. Ta3n CTOWHOCT CleiBa /1a ce Oomnpeaeisi Ha OCHOBHUS
ra3ap Ha JAPYXECTBOTO WJIHM IPH JUIICAa HA TAKbB, HA HAW-U3rOAHUSA, O KOMTO TO MMa AOCTHI KbM
ta3u nata. CrpaBeyiBaTa CTOMHOCT Ha MacHBa OTPa3siBa PUCKA OT HEM3IIBIHEHUE Ha 3abKEHHUETO.
PBpKOBOACTBOTO M3MON3BA 3a OICHSABAaHE HA CIpPaBEAJIMBATA CTOMHOCT HAa (PMHAHCOBU WHCTPYMEHTH
KOTHpaHU LCHW Ha AKTHUBCH I1a3ap. Axo numcBar KOTHpPAaHU LCHHU prnaTa Bb3Jjlara OIICHKH MW Ha
JIULIEH3UPAaHU OLICHUTENH, IPUTEXaBalll NPOPEeCcHOHAIHA KOMIETEHTHUOCT 3a CHOTBEHHUTE AKTUBH.
N3bpanara TexHWKa Ha OIEHSBaHE OOXBalma BCHYKH (DAaKTOpH, KOUTO MA3apHUTE YYACTHUIM Onxa
B3eTM TpEABHJ MpH IleHooOpa3yBaHeTO Ha cxaenkara. KoHuenusra Ha clipaBeajuBaTa CTOWHOCT
Hpearoara pealu3upane Ha GUHAHCOBUTE HHCTPYMEHTH Upe3 Npoaxoa.

WzroTesiHeTO Ha crpaBeyIMBaTa CTOMHOCT HA WHBECTUIIMOHHUTE MMOTH Ha ['pymaTa ce Bb3nara Ha
JIUIICH3UPAHU OLICHUTEIN ¢ HE0OXO0AMMAaTa KBaTu(UKAIIHsL.

Te3u OLEHKH MO CHpaBeIiBa CTOHHOCT MOrar Ja ce pa3jiidaBaT OT JCHCTBUTEIHUTE LEHH,
OIIpeleJICHH NPU CHpaBeAIMBa Ma3apHa CHIENKa MEXAy MHQOPMUPaHU CTPAaHH B Kpas HA OTYETHUS
nepuos

PT)KOBO]ICTBOTO Ha prnaTa cuyrTa, 4€ IpHu ChbUOICCTBYBAIIUTC 06CTO$ITeJ'ICTBa MMpeaACTAaBCHUTEC B
KOHCOJIMAMPAHUS OTYET 3a (PMHAHCOBOTO CHCTOSHME OLCHKM Ha (DUHAHCOBHTE AKTHUBH M IACHUBHU Ca
BB3MOKHO Hal-HaJICKAHHU, aZIcKBaTHU U JOCTOBEPHH 3a LIeNTUTE Ha (JMHAHCOBATa OTYETHOCT.

4.22.3. ToJie3eH ;KHBOT HA aMOPTH3UPYEMH AKTHBH
PBKroBOACTBOTO Tpepasriexkaa MOJEe3HUs XKMBOT HA aMOPTH3UPYyEMHUTE aKTUBH B Kpas Ha BCEKH
ordereH nepuoja. Kem 31.12.2020 r. ppbKOBOACTBOTO OMpeIesis MOJIe3HHS JKUBOT Ha aKTUBUTE Ha 0a3a

OYaKBaHUA CPOK HaA ITOJI3BAHC HA aKTUBUTC OT prnaTa. I[ef/iCTBI/ITCJ'IHI/ISI IIOJIE3C€H JKUBOT MOXKE J1a CC
pas3iimyaBa OT HallpaBCHATA OLICHKA.
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4.22.4. MaTepuaJiHi 3a11acH

MarepualHATe 3aIlacH ce€ OIECHSBAT IO IMO-HUCKAaTa CTOMHOCT OT IIeHaTa Ha MpUIOOMBaHEe M HETHATa
peanusyema ctoHocT. Ilpu ompeznensHe Ha HETHaTa peanu3yeMa CTOMHOCT PBKOBOJCTBOTO B3eMa
TIpeaBU Hal-HASKTHATA HATMYHA HH()OpMAITHI KBM JaTaTa Ha IPUOTU3HTETHATA OIICHKA.

4.22.5. OnpenensiHe Ha 0O4YAKBAaHH KPeIUTHH 3aryomu.

Ha Bcsika otueTHa marta ['pymara oneHsiBa U ompesieniss O9aKBaHUTE KPEIUTHH 3aryON Ha ThPTOBCKUTE
W JpYrH B3eMaHHsi KaTo ce€ B3eMa MOpeABH] ILsiaTa pasyMHa M apryMeHTHpaHa HHQoOpMaus,
BKIIIOUMTENIHO W 3a Obaemum nepuonu. [lpu oueHkara cu ['pymata oTumTa mpomsiHaTa B pUCKa OT
HACTHIIBAHE HAa HEW3IBIHEHHE INPE3 OYaKBaHWA CPOK Ha (PMHAHCOBHS MHCTPYMEHT W ce 0asupa B
3HaYNTENTHA CTETeH Ha IMPOTHO3W, MPHOIM3UTENTHA OIEHKAa W IMPEIeHKa 32 MaKpOMKOHOMHYECKUTE
YCJIOBUSI, NKOHOMHUYECKHSI CEKTOpP M Treorpad)cKusi PerHoH, OT 3HAYCHHWE 3a BCEKM KOHTpareHr, B
JOITBTHEHNE KbM MUHAI ONHT W CIIEHU(UIHA, OTIEPATHBHA U IPYTH HHAUBUAYATHN XapaKTEPUCTHKU.
AKO (PMHAHCOBOTO CBCTOSHHUE W pE3yATaTUTE OT JEHHOCTTAa Ha KOHTpAareHTa ce BIOMIAT Haj
OYaKBaHOTO, CTOMHOCTTA Ha B3€MaHHATA, KOUTO TPsiOBa J1a ObJaT OTIHCAHH MPE3 CIICABAIIN OTYETHH
MEepUoIu, MoXe Ja ObJie Mo-TosiMa OT OYaKBaHATa KbM OTUYETHATA JIaTa.

BEJIEKKW KBM KOHCOJIMIUPAHUSA PUHAHCOB OTYET - KbM 31 JEKEMBPH

2020 TOAUHA
6. I/IMOTI/I, MAalIMHU U CbOPBKCHUSA
2020 z00una

OT4eTHA CTOIHOCT HA HETEKYLIUTE AKTUBH AmMopTH3anus BajancoBa

Ha ua b Kbas CTOIHOCT

TMOKA3ATEJIHN BHaua- | mocTemm- | oo HI; B Haya- HayHcIe- | OTmHCaHa | B Kpasi 3a
JI0TO HA JnTe remnes | mepmona | 10T HA Ha mpe3 npe3 Ha TeKylus
nepuoaa npes e “I:) a (11:_2_:;]) nepuoja nepuoaa nepuoja | mepuoaa nepuoa
nepuoja pron
a 1 2 3 4 5 6 7 8 9
1. | 3emu (Tepenn) 679 679 0 679
2. | Crpamu 1 KOHCTPYKIUH 527 527 303 12 315 212
3. | Mamuun n obopynBaHe 99 3 96 92 92 4
4. | CoopwxeHus 130 130 127 127 3
5. | TpaucnopTHu cpexcTsa 50 2 48 45 45 3
P-nu 3a npunobuBane u
7. | MUKBUIALHS HA AaKTUBH 110 221 221 0 221
CTONAHCKH HAaYHH

8. | Hpyru 8 8 8 8 0
Oowa cyma 1714 0 5 1709 575 12 0 587 1122

7. AHBeCcTHIINY B aCOIMUPAHH MPEINPUSITHS

A . bpoii 31.12.2020 2019
KIUM U ISVI0OBE B ACOUMUPAHU NPeanpusiTusi | % ydacTue aKuun

JSIJIOBE BGN’000 BGN’000
Xau Ky6pat AJl 43% 33,554 0 0
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Axunopa AJ] 37% 8,979 106 106

ApmcHab AJl 25% 12,500 0 0

Koncynranrcka kpiia Jleragpua OO/ 25% 125 1 1
O6mo 107 107

WNuBecTunmmTe B acOUMpaHy APyKeCTBA MFPBOHAYAITHO ca OIEHEHH T10 [IeHa Ha mpuaoOuBane. Kem
31.12.2018 roa. ¥M e HampaBeHa OLIEHKA 10 METOAa Ha cOOCTBeHHUs KamuTail. MHBecTuuusata B XaH
KyOpar AJl ¢ nHamanena no nyna (2017: 116 xwmi. 7B.) ciex OTpas3siBaHE HA MPOLCHTHHS 1 HA
HpyxecTBOTO-MaliKa OT 3ary0aTa Ha aCONUUPAHOTO APYKECTBO MPE3 TEKYIIHUI OTYETECH MIEPHOI.

8. IlpenocTaBeHu 3aeMHU U B3eMaHHs OT yNpaBJieHue

KoM 31.12.2020r.IpykecTBOTO € TpeAOCTaBMIIO 3a€MH M B3€MaHHUs OT yIpaBJieHUE B pasMep Ha 141
XUIL.JIeBa
9. ipyru npeaocTaBeHH 3aeMu

HerekymuTe u Tekymmre 3aeMH ca MIPeJOCTaBEHU Ha CBBP3aHU U APYTH JHLA IPH JIMXBEHU PABHUILA
10 8% B 3aBHCUMOCT OT CPOYHOCTTa Ha Kpeauta. KeM morosopure 3a 3aeMy Ma HOANKUCAHU aHEKCH
CBhC JOTOBOPEHH CPOKOBE U KOHKPETHH MOTaCUTENIHH IIaHOBE. 3aeMuTe ca 0e3 o0e3neyeHus..
JHpyxecTBaTa U3NUTBAT (UHAHCOBHU 3aTPyTHECHUS TIPU CBOEBPEMEHHOTO M3ILIallaHe Ha 33 bJDKEHUSTA
cu KbM ,,Apmeiickn xonauar” AJl. ToBa Hamoku mpuiIaraHeTo Ha oOe3leHKaTa WM IO MOJella Ha
OYaKBAaHWTE KPEOWTHH 3aryOW KOETO BOJM 10 HEOOXOAMMOCTTa OT OOe3leHKa Ha OaraHcoBaTa
CTOMHOCT Ha B3€MaHUATA IO MPEIOCTaBEHUTE 3aEMU

3aemuTe ca ¢ KpaeH CPOK Ha TOracsiBaHe OT acOIMUPAaHUTE Apyx)ecTBa 10 2024 T.

H3meHeHneTo B pa3mepa Ha KOPEKTHBA 3a OYAaKBAaHUTE KpEJAWTHH 3aryOM Ha B3eMaHUS OT
MIPEIOCTaBEHU 3a€MH U OT Bb3HATrpakKJeHHE 3a YIpaBlieHUE (HETEKYIH 0 MPHIOKEHUE 8 U TeKYyITH

1o npuitockeHue 12) moxke a ObJie peICTaBeH 10 CIEAHNS HA4WH:

10. MaTepuaJiHu 3anacu

MarepuaJjinu 3anacu 31.12.2020 2019
BGN’000 BGN’000
OCHOBHU CYpOBHMHHU U MaTepHaIu 32 37
Jlpyru MatepHaiy 0 S)
He3aBbpIIEHO IPOU3BOICTBO 24 32
0610 56 75

MarepuaiHHTE 3aMacy ca OICHEHH IO MMO-HUCKAaTa CTOMHOCT OT IleHaTa Ha MPUI00WBaHe W HETHATa
peanusyema croiHoCT. [Ipu onpezesnsHe Ha HETHATA peanu3yeMa CTOWHOCT PHKOBOJCTBOTO € B3ENO
peaBu ] Hal-HAASKIHATA HATUIHA WHGOPMAITUS KbM JaTaTa Ha MPUOJM3UTEIIHATA OICHKA — IICHUTE
Ha jocTaBeHu MaTepuanu cien 31.12. 2020 r.

11. THpProBeKy U APYryu B3eMaHUs
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THproBcku U APYru B3eMaHUS AU AU
BGN’000 BGN’000
B3eManus OT KIIMEHTH 39 35
OO1110 THPrOBCKH M APYTH B3eMaHUS 39 35

12. IIpenocraBeHy 3aeMH U B3eMaHMs OT yIIpaBJeHHe

KoM 31.12.2020r. [IpykecTBOTO € MPEAOCTaBUIIO 3a€MHU U MIMa B3EMaHUs OT YIIPaBJICHUE B pa3Mep Ha

28 xui.jesa.

13. Ilapu ¥ Mapu4YHU eKBUBAJIEHTH

31.12.2020 2019
Hapn U NMAapUYHU €EKBUBAJICHTH
BGN’000 BGN’000
[Mapuunu cpeacTBa B Opoit 16 2
[Napwunu cpencTBa B 6aHKH 6 5
O0wo 22 7

ITapuynure cpencrBa Ha rpynara ca HajaudHM. IlapudyHuTe CcpeacTsa Ha ApPYKECTBOTO-Mailka B

0aHKOBaTa CMETKa B pa3Mep Ha 2 XHJI. JIB. ca OJIOKUPaHH.

14. IlpeanJaTeHu pa3xoau

31.12.2020 2019
Pa3xoau 3a Obaemy nepuoan
BGN’000 BGN’000
AGOHAMEHT 4 1
Oo6110 4 1

15. Kanuran

KoM 31.12.2020 cobcTBenusT Kanurtan € B pasmep Ha 795 xwi. nesa (2019: 835 xwmi. jB.), KOHTO

CTPYKTYPHO C€ pa3Npesesisi KakTo ClIe/(Ba:

® 3alMcCaH KaluTal

® PE3CpB OT MOCJICABAIN OLICHKA

® 3aKOHOBH PE3EPBH
® JIpyTH pe3epBU
e Hemokpura 3aryda

e Tekylla nevyanabda

516
330
145
66

(377)
(40)
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®  HCKOHTPOJUPAIIH YIACTHSL
15.1. PerucTpupaH KanuTaj

155

Perucrpupanusar kanuran Ha Apmeiicku Xonauar A/l e B pazmep Ha 516 XHILIIB.

AXIIMOHEPHUAT KarmuTall Ha JIpy»ecTBOTO ce cheTou oT 515 838 Op. Oe3HanuYHM MOMMEHHH aKIIUU C

HOMMHAJIHA CTOMHOCT B pa3MeEp Ha 1 nB. 3a aKIus.

Buxa 31.12.2020 2019
BGN’000 BGN’000
AXIIAY HAITBIIHO ITUIATEHU 516 516
- B HAYaJI0TO Ha rOJMHATa 516 516
- EeMUTHPAHH Mpe3 TOAMHATA 0 0
AKIMY HAITLJIHO IJIATEHU 516 516

15.2. loxox (3ary6a) Ha akuusi

[Neyan6ara Ha akius 3a 2020 r. u 32 2019 1. e u3uncieHa Ha 0a3aTa Ha HETHATa Iedyanda U CPeIHO
npererjeHus: Opoil Ha OOMKHOBEHUTE aKIIMH MPE3 ChOTBETHUS OTUYETECH TIEPHO.

31.12.2020 2019
Bun
‘000 aB. ‘000 aB.
Herna nieuan6a/3ary6a 3a mepuoja (40) (26)
CpenHomnpeTerieH Opoit akuun 516 516
Jloxon/3aryba Ha akius (0,078) (0,050)
16. Tlosy4yeHu 3aeMM M APYTH 32T bJIKEHUS
31.12.2020 2019
HOJ'ly“IeHI/I 3a€MHU U JIPYI'd 3aIbJIKCHUA
BGN’000 BGN’000
3a1bIDKEHUS 110 TIOYYCHU 3aeMHU 534 468
Jlpyru 3a1bJKCHHS 6 6
O6mo 540 474
17. OrcpoyeHu qanbUM
31.12.2020 2019
OTCpoYeH JaHbYEH AKTHB
BGN’000 BGN’000
BpeMeHHU pa3iuKy OT pa3ivKK OT HEM3IIATCHH BBb3HATpP. Ha 4 4
(hm3udecKy mia
0610 4 4
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18. THproBcKU U APYTH 3abJIAKEHUS

31.12.2020 2019
THProBCKH U APYTH 3abJKEHUS
BGN’000 BGN’000
BagbKeHUs] KbM JOCTABUULIN 20 33
0610 20 33
19. 3aabiKeHHs KbM IEpPCOHAJIAa
31.12.2020 2019
3aabJKeHNsl KbM IepcoHasia
‘000 aB. ‘000 aB.
3aabIKEHUS 32 3aI1aTH 90 125
3a1bIDKEHHSI TT0 HEM3TOI3BAHU OTITYCKU 2 4
OCUTypUTEITHN 33bIDKCHUS 60 39
006110 152 168
20. lanbYHY 3a0bJKEHHS
31.12.2020 2019
Janb4yHu 3a1bJKEHUs
BGN’000 BGN’000
JlaHBK Crpajy U Takca CMeT 50 60
Jlaubk q0OaBeHa CTOMHOCT 12 12
Jlaubk 00111 JOX0I 10 9
0610 72 81
21. lpuxoau
31.12.2020 2019
IIpuxoan
BGN’000 BGN’000
Hpyru npuxoau 430 420
Oo6mo 430 420
22. TIpoMeHHM B 3aMacHTe OT MPOAYKIHS U He3aBbPIIEHO MPOU3BOACTBO
Ipomenu B 3amacuTe OT MPOAYKIMS U He3aBbPIIEHO NPOU3BOICTBO 31.12.2020 2019
BGN’000 BGN’000
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[Ipomenu B 3amacute OT IPOAYKITUS M HE3aBBPIIEHO ITPOU3BOACTBO

O6mo 0 0
23. Pa3xoam 3a MaTepuaJn
31.12.2020 2019
Pa3xoau 3a maTepuaau
BGN’000 BGN’000
Paszxonu 3a MmaTepuanu 119 113
O06mo 119 113
24.Pa3xoau 32 BbHIIHU YCJIYTH
31.12.2020 2019
Pa3xoau 3a BLHIIHM YCJIYIH
BGN’000 BGN’000
60
Pa3xonu 3a BHHIIHU yCIyTH 59
Oomo 59 61
25. Pa3xoam 3a aMOpPTH3ALUH
31.12.2020 2019
Pa3xoau 3a amopTu3anumn
BGN’000 BGN’000
Pa3xonu 3a amopTHzanuu 12 16
O0wo 12 16
26. Pa3xoau 3a mepcoHal
31.12.2020 2019
Pa3xoau 3a nepcoHan
BGN’000 BGN’000
Pa3xoau 3a nepcoHan 219 224
O06mo 219 224
27. Ipyru pa3xoau
R RO 31.12.2020 2019
pyrie BGN’000 BGN’000
Apyru 30 10
006110 30 10

28. DUHAHCOBM NPUXOAU/Pa3X0au
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31.12.2020 2019
DUHAHCOBH NPUXOAHN/Pa3X01H
‘000 aB. ‘000 aB.
DUHAHCOBY MPUXOAH/Pa3X0aH (31) (22)
Obmo (31) (22)
29. Ilpuxoau/(pa3xoan) 3a TaHbIHU
31.12.2020 2019
I[puxoau/pa3xoan 3a JaHbIH
BGN’000 BGN’000

OTCpO‘lCH JaHBUYCH aKTHB

Oo1mo

OrTuer 3a MApUYHHUTE MOTOUM CbCTAaBEH I10 IPEKUS METO.

Ort4er 32 co0CTBEHHSI KAMUTAJ C OTPA3CHU YBEIWYCHUS U HAMaJICHUS] Ha COOCTBEHHS KaruTal B

pe3yJiTar Ha OChLIECTBEHATa ICHHOCT.

30. CBbp3aHu JiMua
Csvpsanume nuya na I pynama exmoueam

+  Xan Ky0Opar A/l — aconmupaHo ApyKECTBO

»  Xan Ky6par Tpeitn EOO/] - aconmnpano Apy»)ecTBO

*  Axwunopa A/l - acoruupano ApyKeCcTBO
*  ApmcHab A/l- aconuupaHo IPYKECTBO

*  Koncynrantcka kbina Jlerapua OO/] - acoruupaHo apyKecTBO

31. PuckoBe, cBbp3aHH ¢ (PMHAHCOBU HHCTPYMEHTH

He.]'ll/l H MMOJIMTHKA HA PBKOBOACTBOTO 110 OTHOIICHUE YIIPABJCHUEC HA PUCKA

VYrpaBneHueTo Ha pucka Ha J[py’kecTBOTO-MaiKa C€ OCBHIIECTBSIBA OT Y TIPABUTEIHUS CHBET.

B xoma na oOuwaitHata cu aeiiHoct ['pymara Moxe na ObAe HM3JI0KEHA HAa pa3InyHU

(I)I/IHaHCOBI/I PHUCKOBC. Ha3apHI/I}IT PHUCK € PUCKDBT, Y€ CIIpaBCAJIMBaTa CTOMHOCT WU 6T>,Z[CH_II/IT6

IMapu4HU IMMOTOIU Ha (1)I/IHaHCOBI/ISI HHCTPYMCHT L€ Bapupar nopaav nmpoMeHUTEC B MMA3apHUTEC

neHu. [[a3apHuAT pUCK BKIIFOYBA BAJyTEH PHCK, JUXBEH PUCK M LIEHOBU pUCK. KpeauTHuUAT

PHUCK € TO3H, Y€ e/{HaTa CTpaHa 1o (PMHAHCOBUS MHCTPYMEHT L€ NPUYMHU (PMHAHCOBA 3aryda

Ha Apyrara, B cnyqaﬁ Y€ HC U3II'BJIHU JOTOBOPCHOTO 3aABbJIZKCHHC. JINKBUIHUAT PHUCK € TAKBB,

qc APYKECTBOTO Ou MorIo Ja UMa 3aTpyAHCHHUA IPU HOCPCIIAHC Ha 3aJAbJDKCHUATA CHU I10

(MHAHCOBHTE NACUBHU.

31.1. Banymen puck
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HpyxecrBara ot I'pymara omepupar B PenyOnuka bbarapus u pasderute, NpUXOAUTE U

pPasxoauTe CC OTUUTAT B HALITMOHAJIHA BaJlyTa. prnaTa HE € U3JI0KCHA Ha BAJIYTCH PUCK.

31.2. Jluxeen puck
@UHAHCOBUTE MHCTPYMEHTH, KOUTO MOTEHIMAIHO M3JaraT Ha JIMXBEH PHCK ca OaHKOBUTE
KPEIUTH U JOTOBOpUTE 3a (UHAHCOB JU3WHT. J[pykecTBata oT ['pymara HIMaT CKIIOUYCHH
TaKWBa JIOTOBOPH U HE Ca M3JI0)KECHU Ha JIMXBEH PHCK.
[IpenocraBenuTe KpeauTH OT XOJIJUHTA HA ACOLMUPAHUTE IPYKECTBA ca ¢ (PUKCUPAH JIUXBEH
MPOIEHT, KOMTO HE Ce OTKJIOHSBA CBIIECTBEHO OT Ma3apHHUTE ycioBuA. lIperneHkara Ha
JIpy>XeCTBOTO €, 4e Iie chOepe B3eMaHUsATa CH IO MPEI0CTaBeHH 3aeMu. [lapudHuTe cpencTea
Ha JPYKECTBaTa OT Ipyrara MPUHIMITHO Ce ChXpaHSABAT B OOCIy)KBamuTe rd OaHku. Te3u
0aHKu ca (PMHAHCOBO CTAOWIIHHM M Ha MPAKTHKA HAMA PUCK OT 3aryda Ha Te3W cpeicTa. B
KacuTe Ha JPYKECTBaTa CE€ CHhXPAHSBAT HE3HAYUTEIHH CYMH, 32 KPAaTKd CpPOKOBE, C IIeJ
OCUTYpsIBaHE Ha PUTMUYHA pa3IlamiaTesHa JeHHOCT.

3L1.3. Ilenoeu puck
HpyxectBara oT I'pymara He ca W3JI0XKEHM Ha I[IEHOBH PHCK JIOKOJKOTO H3IIOJI3BAT B
JCHOCTTA CH HSAKOM MaTepuand. JlocTaBYMIIMTE Ha MaTEpHATHU 3allacy ca TPATUIMOHHHU U
IIEHUTE Ha JJOCTABKUTE HE CE BIMSAT OT IICHUTE HA MEXK/TYHAPOIHUTE Ma3apH.

31.4. Kpeoumen puck
KpenutHust puck 3a ['pynara ce cbcToM OT pHcKa 3a 3ary0a B CHTYyalusi, IPH KOSITO KIMEHT
WIA CcTpaHa 1o (UHAHCOB HMHCTPYMEHT HE YycIlee Ja W3BBPIIA CBOUTE JOTOBOPHHU
3apiDKeHns. OUHAHCOBUTE aKTHBHM Ha ['pynara ca KOHIEHTPUpPAHHW B JBE TPYIU: MapUIHH
cpeactBa W B3emaHus. IlapuyHure cpeacTBa M pasMallaTeTHUTE oOIepaluu  ca

CbCPCAOTOUCHHU B THPIrOBCKU 0aHKHU ChC cTaOMIIHA JIMKBUJIHOCT.

31.5. JITuxeuoen puck
JIMKBUIHUAT PUCK € TO3H, 4e ['pymara Moke J1a CpeliHe 3aTpyTHEHHS PU U3IIBIHEHUETO Ha
CBOUTE 33JIbJDKCHUS, KOTATO T€ CTaHAT MHCTPYMEHTHU. [IpH OIlEHSBaHETO M YIPABICHUETO HA
JUKBUIHUS PUCK, J[pyKeCTBOTO-Malika OTYNTa OYaKBAHUTE MMAPUYHK MOTOIM OT (PUHAHCOBH
WHCTPYMEHTH, TO-CIICHUAIIHO HAJIWYHUTE TMApUYHH CPEACTBA M  B3EMaHUATa 110
MPEOCTaBEHUTE 3a€MH U IOTOBOPHUTE 32 YIIpaBIICHHE.
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MCHI/I,I[}KM’LHTa CJICAU HAJIWYHUTE MapU4YHHU PECYPCH U IOCTBILUICHHUATA IO IMPEAOCTABCHUTC
3a€MHU UM OOIOBOPUTE 3a YIIPAJICHHUEC Oda HE HaABHIIABAT 3HAYUTCIIHO TCKYLIHUTC HYXIU OT
HU3XO0OA11 IMTAapUYCH IIOTOK.

32. I1oJMTHKH M POLeAyPH 32 yIpPaBJieHHe HA KANUTAJIa

[enute Ha [[pykecTBOTO-MaliKa BbB Bpb3Ka C YIIPABICHUETO HA KallUTaja ca:

- Ja ocurypu crocoOHOCTTa Ha I'pymara na NpoOABIKM Ja CBIIECTBYBa KaTo
JEMCTBAILO NPEATIPUATHE;

- Jla OCUT'YpH aJIeKBaTHAa PEHTAaOMUIHOCT 32 aKLIMOHEPUTE;

33. YC/10BHU AaKTHBH U YCJI0BHH NIACUBH

[Ipe3 oTyeTHUs nepro HE ca MIPU3HATH YCIOBHU aKTUBH U IACHBH.
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