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BPWJIHHT CJIBHHYEB EPAT 00/ _
TIPHIONKEHUE KHM OUHAHCOBHS OTUET
3a roaunaTa, MpukAodRama Ha 31 nexemepu 2020 T,

1. Kopnopa"mml.a HH(popmanua

Qunancosnar otuet Ha L EPHIIAHT-CITEHYEB BPAT” OO0/ 3a ronwHata, Npukiousama ua 31 pexemepu 2020
T., ¢ 000peH 3a MyOGNMUKYBaHe OT YIPABHUTERA Ha APY KECTBOTO Ha 02.02.20_2] T.

LBPHIISAHT-CITLHYEB EPSAT” OOJl e apyxecTso, PeTHCTPUpaHo B THPTOBCKWA perucTLp Ha PenyGimia
briarapus ¢ EUK 147146949, cne cepanume rp. Cretu Brac, obunaa HeceGwp, obnacr Byprac, yn. Ca. Ce. Kupun
A Mertonmi 22;. ’

.PunancoraTa roanHa Ha JpyxecTBOTO NpUKAOUBA Ha 3| HeKeMBPHL

Coberseniiy Ha kanutana ca: Pymen Cranues Creganos u Jlumutnp Cravues Credranos n Cretasuten: Cunsawna
Tlasnosa [Masnosa. '

OcHorgara AeHHOCT Ha HPyKeCcTBOTO BKIFOUBA M3TPakAGHE Ha ABTOMATHCTPANM, THTHIIA H CLOPAXKEHHT KTM TAX.

3a 2020 r. cpegno crmenuHErAT 6poit epconarn ¢ 44, or xouTo 39 paboTHAIN M CEUMAINCTH W 5 AVIIH &IMUHHCT-
paTHEEH MEpcoHaN. : . : .

2.Baza 3a ¥3rorssiHe

(PHHAHCOBUST OTHET Ha HDPUJIAHT-CIIBHYER BPAT™ OO ¢ u3rorseH B CLOTBCTCTRHE ¢ HalMoHanunTe CHETO-
Boaun cranapti (HCC), npunoxumMu B BLaraphs, BRIIOYHTECIHO 0CBOGOKIABAHEATA 33 IPEJICTABIHE U OIIOBSCTI-
BAHE TIO TE3H CTAHAAPTH ¥ 10 ui. 29 o1 3aKoHa 3a CYETOBOACTBOTO,

(DHHAHCOBHSAT OTYECT € W3TOTBCH Ha Ha3a HcTopHyecka 1eHa. Toif ¢ mpencTaBeH B OLIrapekl jieBa H BCHUYKM HOKA3a-
TeITH €A 3aKPBIAeHH J0 Hali-GIIU3KHTe XUAANa Gharapcku epa (XKL JIB.), OCBCH AK0 € YIOMEHATO IPYFO.

T .

3. O6o0imenue HA CHUIECTBEHUTE CYETOBOIHH MOHTHKH
a) Tipesprinane B TyskEeCTPANHA BATYTA

DUHAHCOBHAT OTYET € MPEJCTABEH B GLITAPCKM JIeBa, KOATO € oTUeTHATa BanyTa Ha JpykectBoro. CIGAKHTE B
YyRKACCTPAHHA BANYTa, C U3KIIOUCHIC HA TE3W 32 TOKYIKa W TpoZakba Ha BajlyTa, CC BUHCBAT B JIEBOBE KATO XbM
CyMaTa B WYKICCTpaHHZ BANyTa ce TPHNAra HCHTPANHHAT KYPC KLM JIATATA Ha CASIKAT. 3aKyIeHaTa BaJyTa ce
OUEHAEA TI0 KYPC HA TipunoOwBaHe, a TPONajEHATa BanyTa — N0 BamyTHUS Kypc Ha npoganGara. Tlapuunwte
TO3WIIHM B 9Y3KIECTpaHHA BanyTd CC OUCHABAT M0 3aKNIOYHTENCH KYPC KBM JIaTaTa Ha CHCTOBOKHWA Gaanc.
KypcoenTe pasnuky, BLIHHKBAMH TIPH YPekAane Ha TIAPWYHH MO3HUMH WIIM TIPH NIPERPBIULAHE TTO0 3aKTFOURTENCH
KYPC C¢ OTHHTAT KaTO TeKYI HHHANCOB NPHX0/ WIH TEKYI (JWHAHCOR Pa3Xo] 32 MePUoid, B KOHTO ca BLIHKKHAMNN.
Henapudrmrre NO3MINA, KOWTO & OTUATAT TIO HCTOPHYECKA TIeHa, M3PA3EHA B YYIKICCTPAHHA BANYTA, e OUCHABAT
KaTto ce M3TOT3BA BANYTHUST KYpC KbM AaTatTa Ha clemkara. Hemapruans mo3HIum, KOUTO ¢¢ OTHUTAT TIo Chipasea-
TMBa CTOMHOCT, H3pazena B UYKAECTPaHHA BaNyTa, C& OUSHABAT, KATO CC H3IION3BA BANYTHHAT KYPC KLM JaTara,
KEM KOATO € OTIPeIeNena CrIpaBeLTHBATA CTORHOCT.



BPHISHT CITHBHYER BPAT OO0
HPUITOXKEHHE KBEM @UHAHCOBHA OTYET
3a ropuuara, purniousama Ha 31 gexemspu 2020 v,

OGofmenne Ha ChIECTREHNTE CUCTOBOIH MOTATHKH (MpoxbIKeHHe) O

6) Hpusnapane Ha NpUXOAN

TTpHXOANTE Ce TIpH3HABAT 10 CTEMEHTa, B KOATO € BEPOATHO HKOHOMHTECKH TON3H ja OLAAT TONYy4eHW OT
TIpYXeCTROTO B CyMaTa HA IPMX0/Ia MOXKE Ia GBI HANESKIHO OLEHEeHa. IpuxomuTe ce OLEHABAT MO CNOPABCIIIMBATA
CTOHHOCT Ha TOJyYeHOTO BL3HATPAMKACHME, KaTo CE W3KMOHAT OTCTHUKH, palavw.W JAPYIM JaHBUM BLPXY
npogakOATe WK MuTa. [Ipean 1a 6nae MpusHAT TIPWXOM, CICIHHTE CietWUUHH KPHTSPUH 3a Npu3HaBane Tpadea
CBLINO A& OBIAT YAOBICTROPEHH!

TIpodasctiu na RpodyKYus 1 cmoKy

Tpuxomure oT MpozAaxOW Ha TIPOAYKUHMA M CTOKH Ce NIPH3IHABAT, KOTATO CLUICCTBCHUTE PUCKOBE W TIOAIW OT
coOCTBEHOCTTA BBPXY MPOAYKLIHATA H CTOKKTE Ca TPEXBLPICHH Ha KYIYBa4a, KOeTo 0BHYalHO cTasa B MOMEHTA Ha
THXHATA SKCTICIHLAS,

Hpedocmassane na yoryzu

ITpuXoANTE OT TPEAOCTABAHE Ha YCIOVIHM CE NMPUIHMABaT Ha 0334 Wa cTala Aa 3aRLPIISHOCT HAa CHOETKAT2 KbM
oTyeTHaTa fara. KoraTo pesynTaThT OT clenkarta {IOroRopa) He MoXe Na OnAe HalewmkIHo oueﬁcﬁ, TIPUXOILT CC
npnsﬂasa CaMO JOKOQJIKOTO _HSB'[:pIIJCHHTE) PaIXony TIOANCIKAT 1A BL3CTAHOBABAHE,

Tlpuxoou om nuxeu

TIpuxoauTe OT ANXBHW ce TIPH3HABAT Tc}(ymo TIPOTIOPIMOHANTHO Ha BpeMeBaTta 0a3a, KOATO OTUWTE eeKTHRINS KO-
XOJ OT aKTUBA.

Ipuxoou om dusudenmu

TpukoanTe OT AMBUACHTY Ce IPUZHABAT, KOTATO CE YCTANOBH MPABOTO 33 TAXAOTO TONy4YaBaHe.

B) JaHbuu

Texyiy danvr anpxy doxaoume ‘

Texymure JaHbUHR AKTHBH W MTACHBH 33 TSKYUIHA ¥ APEAXOIHH NEPHOAH CC TIPHIHABAT MO CYMATA, KOSTO CE D4aKBA
Aa OhIe BHICTAHOBEHA OT MAM HIATEHA Ha JaHBUHHTS BIacTy. IpH M3uHelere Ha TEKyIIMTE JaHBIM CE TPHIAFAT
AARLUANTE CTARKH W JAWETHHTE 3aKOHW, KOWTO €4 B CHIa KBM JaTaTa Ha CUETOBOAHAA Oananc, PHKOBOACTEOTO
aHANA3HPA OTHCIAHTE TIOHIMH B IaHbYHATA MCKIapalls, 33 KOMTO MNPHIOKUMEHTEC AAHBYHE pasnopendH ca
TIpSIMET Ha THITKYB2AE W NPH3HABA HPORWIWH, KOTATO TOBa C YMECTHO,

Texyute fanbuE ce gedHTHPAT FITH KPEIHTHPAT AMPCKTHO B COBCTBCHHS KanywTai, KOTaTo JaHLKLT BL3HWKBA B

PE3yNTaT Ha OTIEPAIMS W CEONTHE, KOCTO ¢ TIPWIHATO AWPEKTHO B COOCTBEHHA KATTHTAIT TIPE3 CHILMS WITH PasiuucH
OTHETEH TEPHOL.

Omcpouen danvr bpxy doxodume : »
OTCpOIcHATE TAHLUM Cc¢ NPU3HABAT, KAKTO ¢ OMHCAHO NO-AO0IY, IO OTHONICHHE Ha HaMandeMH M/ HIM obnaracmu
 BPEMEHHW pPaslWKW KBM JIaTaTa Ha CHETOBOZHHA 6anch KOHTO BR3HHKBAT MEXK/IY JAHLUYHATA OCHOBA Ha aKTHBHTC
M MACHBHUTE ¥ TEXHHUTE 6B.JIEIHCOBH CTOHHOCTI(I

OTC})O‘IGHI’I HAHBYHH ITACHBH CE€ IPU3HABAT 38 BCUYKH BLIHUKHATH obnaraeMu BPCMCHHH DA3ITHKH,

AKTHBH 110 OTCPOYCHH BAHBUHM CE IIPH3HABAT 3 BCUYKH HAMAaNdeMH BPEMCHHA PA3NIHKH, IIPCHESCCHH HEH3TOI3IBaHM
AAHLYHM KPEAWTH W HCWSIIOA3BaHH Il,aH’E‘-IHH 3ary6n A0 cTencHTa, 1o IKOHTO < BCDOHTHO Jda ¢ Haavuue 6'[)}10!113.
obnaraema medanda, cpelly KOATO IOa OLIAT H3LON3BAHK HAMAIICMHTE BpBMBHHH PA3MHKH, TIPESHECCHUTE
HEUBTIGN3BauR ,nam,qnn KPCAHTH H HEWSTICTIIBAHWTE JaAHLYHY 3311"3/61{ -

T(Py>KEeCTBOTO WIBLPUIBA Tipernes Wa GanancoBata CTORHOCT HA OTCPOUEHWTE IAHEBTHW aKTHBH KLM BCAKA AATA Ha
CYeTOBONHHA OanaHC W o HAMAJABA A0 CTENEHTA, 0 KOATO BEYE HE € BePOATHO Ja ObLAe pealMsupana TOCTATEHIHA
Opmema ofnaraeMa Tiewanfa, KOATO Ja [03BONABA. LENWA WM TYACT OT OTCPOUEHHS HAWLUEH AKTHR HA 6’1:,116
BB3CTaHOBEH, HenpuinatuTe oTcpodeHV JaRBYHW aKTHBY C¢ TIpepasricxkiar KoM Besaka jara va Ganavca u ce
MPH3HABAT 10O CTEMEHTA, 0 KOSTO ¢ CTAHATO.BEpOATHO Aa Onie peannsupana Ohjema obnaracMa revanda, cpely
KOATO Ja MOXE 14 € TIPUCIIAHE HAMATICMATa BpEMCHH A PA3THKE, IiaH’b‘-IHaTél 3}17‘)/621 WIW JEHLYHUT KPeXAT, -

OtcpoteRnTe JaHBIH ce JeOHTHPAT UIH KPEAUTHPAT IWPEKTHO B COOCTRCHHS KaTTHTAN, KOTATO JAHLKLT BLIHHWKEA B
pe3yIITaT Ha OTIepaLMs HIH CHOWTHE, KOCTO € TPH3IHATO OHPEKTHO B COGCTBEHA KANHTAT 11p€3 CHUIHS WITH PasiHicH
OTYETEH TEPHOT,.

v



BPIJISIHT CITBHYEB BPAT OO0
HPANOXKENHE KbM OHHAHCOBHUA OTUET
3a ropwHaTa, mpukmouBauia Ha 31 gekemspr 2020 T

‘O0o0menne Ha CHIECTBEHUTE CIETOBOANE NONHTHKH (IPOALIKEHHC) . oy
B) Janbun (MpoaLKeAne)

OTcpoueHH FAHBYHM AKTHBH W IACHBH CE NPC/CTABAT KOMICHCHPAHO, ThH KaTe Ce KacadT GOHO U CBHIIO
AAHBTRO3ANEIKCHO TIpeAnpuATHE.

AKTHBHTE W TACHBHTE 10 OTCPOUCHW NAHTLILH -CE OLCHSBAT M0 NAWLUHUTE CTABKM CHLINACHO IAHBUHOTO
" 3AKOHOMATENCTBO, NEHCTBALIO 34 NEPHOJMTE, B KOUTO CC 0YAKBA aKTHRLT HA4 C& pPEaTusipa WM IIACHBLT Aa ce
YPEIH.

Hawsx sopxy dofioeenama cmotinocm (I C)

TIpuxognte, pasxoauTe W aKTHBATE ce Mpu3znasat HetHo oT LJIC, ¢ M3KITIOUEHNE Ha ClIyYanTe, KOTATO!

s JIIC, pe3HRKRAN IIPH HOKYIIKA HAa aKTUBY HITH YCIYTH He & BL3CTAHOBHM OT JAHLYHHTE BIACTH, B KOHTO
coyyait JIIC ce mpusHaBa KaTo 4acT OT UGHATA HA MpHAODHBAHE HA AKTHBA MM KATO H4CT OT
CLOTBETHATA PAIXOANA TIO3HIIHS, KaXTO TORE & YMECTHO;

s BICMAHEATA U 3A0BIKEHHATA, KONTO Ge OTIHTAT ¢ BRInoueH JIC.

Hernsara cyma nHa JJJIC, pp3cT2aHOBHMA OT MW IBKAMA HA AaHBYHHTE BIACTH, CC BKIIOYUBA B CTOWHOCTTA Ha |
B3CMAHHMATA MIH 3a0LIDKCHUATA B CUCTOBOIHHAA tamaHc.

1) Jloxean wa nepconaia

KpatkocpounMTe AOXO4M Ha [epcoHala BKIOYBAT OCHOBHO H JONDIHHTEIHO BL3HAMPLKICHHE, COHATHH
OCHIYpOBKI W HaIDaBkW, GOHYCH, MPEeMWY, TIATEH TOOWIIEH OTIIVCK W JIp. CTOPER NpWAaraHaTa cucTeMa 3a
3AIUIAMIAHE HA TPYAA B OPEONPHSTHETO H OBArapekoTo TPYAOBO 3aKOHOJATENCTE0. KOraro nMue oT HepcoHaia e
TIOMOXFITO TPY/L B PAMKWTE Ha OTHSTHHA TEPHOJ, HEINCKOHTHPAHATA CYMa Ha KPaTKOCPOUHNTE TOX0AM HA 3aeTHTE,
KOATO ¢¢ OYaKsa 12 Objc IIATCHA B 3aMANA HA TIONOXKEHHT TPYA, Ce TPU3HABA KATO PAa3X0[ HIH AKTHB CPEULY
TEKYIIO 3aLIDKEHMe, Cel IpHCafaHe Ha BCHUKM IINIATeHW BEUe CYMHM M NONATAINH Ce yAPLEKH. [lonarammre ce
CYMH 33 KOMICHCHPYEMHM OTIYCKH -Ha IEPCOHANA CE€ OTYHTAT KATO 3aALIKEHHME H KATO Pa3Xof, CBBP3aH ¢
KpaTKOCPOUHH JOXONH Ha TNepcoHana. JIpy:KecTBOTO OLEHSBA OYAKBAHHTE PasXOAM IO HATPYHBAMIM Ce
KOMICHCHPYEMHM OTITYCKW KaTo AOTTBIHATENHA cyMa {3albIDKeHNe W PA3Xox), KOATO Ce ouaksa a GLAc WinrareHa
KaT0 pesylTaT 0T HEH3ION3BAROTO NPaBo HA HATPYTIAH OTITYCK KBM JaTaTa Ha CUETOBOIHMA Gamanc.

CrrnacHo 6BATapekOTO TPYLOBO 3aKOHOAATEICTBO, JPyikecTROTO KaTo PabOTOMATER, € 3aBIKCHO A2 U3TIaTH AR
HIIE ECT OPYTHM MGCCYHHM 32IUIATH HA CBOUTE CIY:KHTENH TPH TICHCHOHHpANE, B 3aBHCKMOCT OT MPOCIYKEHOTO
BpeMe. AKO CITYAHTENAT ¢ paboTuR NP chlrms paboronarten npes mocheauute 10 FOAWHN OT TPYIORUA CH CTAK,
Toif TpsOBa JMa mONYHUH IHecT OpyTHH MECceUHM 3aiUlaTH IIPH IICHCHOHHPAHE, a dko ¢ paboTHI no-Mamko oT 10
FOXMHM YIpH ChIMMA paboTofaren — B¢ OPYTHW MeCeuHW 3aniatd. [IMaHDLT 3a JOXOAW Ha TlepcoHaia mpM
TICHCWHOWWUpAKe He ¢ (puHaHcWpaH. JpyKecTBOTO onpefens CBOSTO 3AILIDKCHWC 33 M3TUIAIAHe HAa JOXOOM Ha
NEpeoHana NPy NeHCHOHUPANe KATO U3TON3Ba AKTIOEPCKH METOM Ha OUCHKA. AKTHOepCKuTe Teuantu # 3arydn ce
TIPH3HARAT KATO NIPUXOJ WIH PAsXo, KOTATO RETHHTE KYMYIATHBHN HETPW3HATH AKTIOCPCKH [leuatbu unu 3aryfu s
Kpag Ha TpeAXORHATE OTHETHA rognHa ca npesmmasani 10% 0T HacTOAmATa CTOWHOCT Wa 3aJLIDKEHHETO 3a
W3MIANIAHE Ha IOXOIM Ha MEPCOHANA TIPH NEHCHOHHPAHE. AKTIOGPCKUTE neqanGu W 3aryGH ce TIpU3HaBart 3a
OUAKBAHUS CPeAHO-oCcTABAN OpOoH TOHHN TPYIOB CTa¥ Ha TIepconana. :

PasxoauTte 3a MUHaT TPYIOB CTaX e NMPWIHABAT KATO Pasxol Ha nuneiiHa 6asa 32 CPEJHUA CPOK, JOKATO A0XOANTE
CTAHAT Geaycnopro npuuobiri. Qo creneHTa, 0 KOATO JIOXOMUTS ca Bede 0C3yCaoBHe NpHIoSuTH, Hesabasso cnel
BWLECHJIZNE WIH MIPOMEHYW B TNaHa 32 JOXOAM TIPH MeHCHORMpane, dpyxectBoTo Npu3HABA pa3xola 3a MWHAN
TPYROB CTAXK BEJHATA.

Baﬂ"hﬂ)KBHHGTO 34 J0XOIH Ha NCpCOHANa P NCHCHOHHPAHE ¢ ChCTOH OT HACTOAMIATA CTOHHOCT HA 33J[LIKCHHCTO
34 M3Qnamane Ha TC3H JOXO0MAH, HAMAIICHA ¢ HCIPH3HATHTE PAa3X 0y 3a MHHAI TPpYIOB CTANK.



BPUJIAHT CIBHYEB BPAT 00
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Odo0menne HA ChUIECTBEHUTE CYCTOBONHH MONUTHKH (IIPOIbIKEHHE) T
,!]) dunanconn HHCTPYMEHTH — MBPBONAYAINN0 OIPH3NABAIIC H nOchenBamo.oue}mBaue

¢+ OUHAHCOBW AKTHRHM

“'I:pBOHa‘Iﬂ.ilHO pU3HABAHE

Ounancosure aktusn B 00xsBara Ha CC 32 Qunancosu uncmpysMenmy c¢ KIACHPUENPAT KaTo PWHAHCORH AKTHRH,
ALKARN 32 ThPryBaHe, ((HHANCORH AKTHRH, JBP/KAHM 10 HACTLIBAHE Ha NAIEXK, 30€MM (KPCIUTH) H BICMAHMS U
drmarcoBn akTWBW 00IBEHY 3a IpofaxDa, KAKTO TOBA € TLO~-yMecTHO. JpyiMecTROTO ONpeaens KiTacHpHKAUHATA Ha
CBOUTE (PMHAHCOBK AKTHBH [IPH TbPEOHAYATHOTO MM TIPU3HABAHE.

DUHAHCOBHTE AKTHBH Ce IPpH3HaBaAT MIBPBOHAYANIHO MO ICHA Ha HpHﬂO6HBaH€, KOATG BHIIOUBA CHPABCANRBATA
CTOﬁHOCT Ha JaACHOTO 32 TAX BNOXKCHHAC, TITHOC PA3XOIATE 0 H3BLPITBAHE HA CHACITKATA.

IMoxynxnre wmd mpozaxby wa (HHAHCORH 2KTHBH, HHHTO VCIOBHA M3HCKBAT HPEXBLPISHETO Ha aKTHBA IIpE3
TIePHO OT BpeMe, YCTarOBeH OOMKHOBCHO C HOpPMATHBHA pasriopenda iy JciicTaallla MpaKTHKA HA ChOTBETHHA
nasap (peA0oBHH HOKYIKH), c& IIPA3HABAT Ha JaTaTa Ha TEPIyBane {COCIKATA), T.C. HA JaTaTa Ha Koaro JIpyxedTRoTo
CE € AHTKUPATIO Ja KYTIV WITH TPOJAZLe aKTHRA.

®uHaHCOBHTE aKTHBY Ha J[PyKecTBOTO BKINOYBAT NAPUYHYN CPSACTBA ¥ NAPUYHH SKBMBATIEHTH, THPTOBCKH H APYEH
B3€MaHN#, IPENOCTABAHH 3a6MH, HEKOTHPAHR HHBCCTHHHM H APYTH (MHAHCOBY AKTHBH,

Hocaennasio oueRnBane

llocneasantoro oueHsBane Ha (])HH&HCOBHTG aKTHBH 33BHCH OT TAXHATA K.HaCHd]HKElHHH, KaKTO CIcaBa.

T .

Saemu (kpedumu) u e3emaniis ‘
3aeMu ¥ B3EMAHN, TIPEHOCTABCHH OT NPSANUPHITHETO W HEXBIKAHK 33 ThPTYBaHe, KOWTO WMAT GHKCHPAH Majex,
CIiell MbPROHAMANIHOTO MM TPU3HABAHE, C¢ OUEHABAT MO AMOPTHIMPYEMa CTOMHAOCT, ¢ TIOMOMITA Ha METOAa Ha
eexrnBHaTa mixea (EJT), Hamanena ¢ nmporwsus 3a o0e3uenka. AMOPTH3IHPYEMAaTa CTONHOCT CE.M3YHCHABA KAaTO ce
B3EMAT TIOZ BHHMAHHE BCHUKW BL3HATPOKISHW W TAKCH, [UIATCHW WIH TIONYUCHA MEXKTy CTPaHWTE MO JOTOROPA.
‘3aeMM W B3EMaHWs, ' PEAOCTAREHV OT TIPEATIPHATHETO, KOMTO HAMAT GWKCHPAH NAfeXK, CC OTUMTAT TIO
cebecroitrocT. AmopTwsaumsara 1o Meroza Ha EJT ce oTunTa xaro Texywmu duuarcorn npuxonn. OGe3ueHKaTa wa
34EMW ¥ B3EMaHWA, OTHETEHN TI0 aMOPTH3MpYeMa CTOIHOCT & 0TYnTa KATO WHAHCOR PAZXGI,

Hugecmuyuy, dvpocany 00 Hacmeneane Ha nacexc ]
MupecTHUMMTE, ABPIKAHN IO HACTHITBAHE WA TMAJCK CREA NLPBOHAYATHOTO WM (IPUIHABAHE, TG CE OUCHARAT TIO
AMOPTUIHPYEMa CTOHHOCT, ¢ TOMOINTAa Ha MeTofa Ha EJI. AMOpTH3MpYEMATa CTOMHOCT ce M3UNCHSBA KaTO ce
B3EMAT NOJ BHHMAHWE BCUYKH BLIWATPAWIACHHS W TaKCH, TIMATCHW WM TIONYYEHH MEHIY CTPAHHTE IO J0T0ROPA.
AmoprHzamugra 1o Metoza Ha EJI ce oTumra xato TekymM guHaHCOBH npuxogu. O6esueHKara Ha HHBECTHIIHH,
UBPKanH o HACTLITBANES Ha Taneia ce OTYHTA KaTto dechoa pasxon.

e DUNANCOBY AKTUEBH
Obesuenka

B kpast wa BOEKH OTHETEH TepHOT, APYKECTBOTO OMPEREIN RANY CHUECTBYBAT 00EKTHBHY NOKA3ATCICTRE, UC AAICH ,
(WHAHCOR aKTHB WY IpyTia OT (JMHANCOBM aKTWBW MOXe Ja ¢ oGesucHena. (VWHAHCOBUST aKTHB WM IPyNaTa OT
duHaHcOBN aKTUBH ce cuuTa 3a 00e3UEHEHa, 4KO W EIMHCTBCHO aKo, CHUIECTRYRAT OOEKTHBHW XOKA3aTENCTBA 32
oBe3lienKa B PEIyATAT HA €IHO WA NMOBEHe CHLONTHS, KOWTO CA BLI3HAKHANN Cle ILPROBAUANHOTO NPH3HABANE Ha -
axruBa (,,cLOWTHC 3a . TIOHecena 3ary6a”) W Tora chLOWTHe 3a 3aTy0a OKa3Ba RIMAHWE BHPXY OYaKBAHWTE GhLICIIH
TMApUIHE TOTOLH 0T (HHAHCOBHS AKTHE WAW Tpynara oT (WHAHCOBW AKTVRH, KOWTO MOrar ja OBIaAT HalewIHo
oueHeny. JlokalaTencTraTa 38 00E3IEHKA MOraT A8 BKIFOUBAT MHAMKATWH, Ue NNLAHHULH HIH rPyna oT JTLKHHITNR
W3IATBAT CCPHO3HI (DUHAHCOBH 3aTPY/HEHNE, HEHINLIHEHHE WITH TPOCPOYWE, TIPH W3TUIALIAHETO Ha JIMXKBHTE WK
MIABHUNATE, BEPOATHOCT KA WITATHAT B HECHCTOSTENROCT MW Apyra MHAHCOBA PEOPTaHN3alUNs, W, KOTAT0 OUc- -
'BHJHH JIAHHY [I0K3384; Y¢ € HATMLC HIMEPHMO HAMAACHHE B OYAKBAHUTE GHIEIIH NapHIHM MOTOLH, KATO HATIPHMED
APOMEHH B IPOCPOUMATA MITH HKOHOMHYECKH YCIOBHA, KOHTO G4 ChIIOCTABHME ¢ HEH3TILIHCHH.

AF
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Odobuienne Ha CHIHCCTBCHUTE CHETOBOIHT MOJUTHKH (MPOTbIKEHUE) AT

',El) PunaneoBH H]{CprMCHTH - l]'].-pBOHa‘laJ]"ﬂ fipuinagane ¥ nocCjreABaumo oueHasane

32 dwmadcoBM aKTHBH, OTYMIAaHM 10 aMOPTH3HpyeMa cToHHOCT, JHpymecTsBOTO IIBPBO TpellcHABa Aanu’
ChIECTBYBAT OOEKTHBHI 10KA3ATENCTRA 3a 00C3UCHKA HHIURRAYATHO 38 GWHAHCOBH aKTHBH, KOWTO Ca CHLUIECTBEHW
HMOOTASHHO MIH KOJICKTHBHO 32 (PHHAHCOBH aKTHBH, KOHTO HE ¢4 CBIIECTBEHH IOOTAENHO. AKO ce GNPEICIM, Ye He
CBLLECTRYBAT ODCKTHBHH JOKA3ATENCTRA 338 00e31cHKA He WHAWBHAYATHO OUEHABAH {pUHAHCOB AKTHE, HE3ABHCHMO
Zany Toil e CHUECTBEH WIH He, aKTHBET CE BRIIOYBA B TPYHa OT (PMHAHCOBH GKTHBH CHC CXOJIHW XapPaKTePHCTHKA Ha
KpeAHTCH PHCK W TA3M Ipyna oT (HMHAHCOBH aKTHBH C¢ OUEHMARA 34 00e31leHKa Ha KOJTeKTHBHA Ga3a. AKTHBH, KOHTO
ca, OUCHeHH 3a o6esleHka HAAWBHIYAIHO U 32 KOWTO 3ary0ata o1 obeslerka € ¥ TIpOALINKaBa fa Ohie Mpu3nanana,
HE€ CC BKHIOYBAT B KOHBKTI/IBHaTa OHCHEZ 34 06(331.1(31'11(3

_ Ako cwnulecTBYBaT OOCKTHBHW JIOKa3aTeNCeTBA, Ye ¢ BLINWKHaNa 3aryba or olesuenka, cymata Ha saryGara ce

OIEHABA KATO pasfHKaTa MexkIy GanaHcoBara crolfHOCT Ha AKTHBA U HErOBATA BLICTAHOBHMA CTOMHOCT, H3YNCIEHa
| KaTo CeraliHaTa CTORHOCT Ha OYakBanuTe OBASIM NIAPHYHH TIOTOWH (KaTO C& WIKNIOUBAT OLJCIA 0YaKBaHW 3ary6u
110 33€MH, KOWTO BCE OME HE ca MowueceHu), Cerammara CTORNOCT Ha OWAKRAMMTE (HICUIM TIAPWIHN TMOTOUH Ce
OUCKOHTHpA 110 MLPBOHATANHMA e(EKTHBCH NHXBEH HPOLCHT Ha (WHAHCOBHTC BKTHBH. AKQ 3aeM HMa TUIABAL
JIMXBER TIPOUEHT, APOUEHTHLT HAa AMCKOHTHPAHE 33 OlIEHKa Ha 3arybata oT o0e3UeHKa NPENCTABIABA TEKYIWAT
edeKTHBEH IEXBEH TPOLICHT.

banancopaTa cTOHHOCT HA aKTHRA ce HaMaNdBa Upe3 H3TION3BAHE HA KOPCKTHBHA CMETKA W CYMaTa Ha s3aryfara ce
‘TIPH3HABA KaTO TeKyll (JHHAHCOB pasxoX. KoraTto 3a HEAHMCOB aKTHB ¢ CBH3AaASH Pe3epB OT NPeoUcHKa, KoiTo e
OTPUTATENIHA BeNNIWHA, 00e3UeHKaTa ce OTUNTA KaTO TeKYI (JUHAHCOB PA3XOMN H KATO HAMANCHUE Ha TO3H Pe3eps.

.o  DUNANCOBH NACHBU

HuLpeonavaaHo MpHIHABANE W OUEHABATIE
®upancosuTe nacusm, B ooxsara ua_CC 32, ce Knacmbmmpa'r KaTo HWHAHCORH TIACHBM, ILPKAHM 34 ThPryRaHe,
OLPIKAHH [0 WACTHIIBAHE WA TAASK W (anchow TIACHBY, BLIWWKHATH TLPBOHAYATHO B TIPERTIPHATHETO.
JIpy7KecTBOTO OTIPenesNd KNacH(MHKAIHMATA Ha CBONTE (JMHAHCORW NACHBA TIPH TILPBOHAUAITHOTO WM TIPH3HABAKE,

DUHEAHCOBHTE MMACHBH Ce. MIPH3HABaT NLPBOHAYAIHO IO LCHA Ha I'IpH)lOﬁHEﬂHe, KOATO BKIIOUBA CIIpaBC/AKBaTA
CTOWHOCT Ha [MONYICHOTO BIIOKCHHE, TIIFOC PASXOANUTE TTO H3BTLPIUBAHC HA CASAKATA.

TTocrexBawmio oueHABaHe '

Dunancosu Racusy, ObPICAHU 00 HACHBHAGUNC HA RAOENC U (PUHANCORU RACUEH, GLIHHKHARY WbDEOHOATHO &
npeonpUATIHENO «
Criesl TLPBOHAYANHOTO BM TIPH3HABAHE, (PHHAHCOBM MACHBE, IHDIAHM A0 HACTHIBAHE HA TEASK K (QHHAHCORM
TIACHBY, BH3HNKHANA NBPBOHAYANHO B NPSANDHATHETO, CE OLSHIBAT [0 AMOPTH3HPYEMa cTolHOCT Mo MeTona Ha
EJL IeyanGute w 3aryGute OT Te3H (HHAHCOBH MACHBY €& OTYMTAT KATO TEKYHM (WHAHCOBW TPUXOAH U paBXOJlH
KOTATO MACHBLT CC OTIMCEA, KAKTO ¥ Upes IPOLeca Ha aMepTH3ALMA,

¢) Ornuceane wa QUHANCOBA WHCTPYMEHTH

OunarcosuTe HHCTPYMEHTH CC OTHHCBAT W3IIANO HIIH YacTHUHO, KOTATO JOI'OBOPHHTE an}_Ba HITH 33 BILKCHUWA TIO
TSIX G'I:IlaT TOraceHH, KOCTO € HAIHHE IpH: .

- pearRu3MpaHe Ha TIPABATA WITH YPEXKAAHE Ha 3aTLIDKEHHITA,

- OTKa3 OT TPaBaTa HIH OTMEHSHE Ha 380LIDKEHHATA; )

- W3THYaHC Ha CPOKA 34 PCAlTH3UPAHC Ha TIpABaTa Ui 3a ypergane va SQII’T:JT}KGHHHT{:'[: . .
DUMBEAHCOB HHCTPYMEHT, KOHTO e TIpexBLplcH MOXKe Aa He cC OTMHCBA, KoraTo (a) JIpy:KeCTBOTO HMMa UPaBO Ha
. 0BpaTHO TMpPUIOOWBAHE W WMa WaMEpEWWe H BB3MOXHOCT [a YIIPAXHW TOoBa cBoe Tipaso; (6) JpymectsoTo ¢
CHOHOBPCMCHHC W YIILIHOMOIICHO H 3AIBIDKEHO Ja 3aKyny oOparno uini Aa o6e3meTH 3a NpexBhpleHns QHHAHCOB
AKTHB TIPH YCNOBUA, KOWTO e(EKTHBHO OCHIYPSBAT BL3BpallacMOCT, CXOJHA Ha Ta3u, KOATO CC QUdKBA OT
(HHAHCORHS HHCTPYMEHT, 6¢3 na ObAe NPeXEhPNeH; (B) NPEXBHPICHUAT PHHAHCOB HHCTPYMCHT HE ¢ CBOGOIHO
HOCTHIEH HA nas3apa W JIpyXKecTBOTO ¢ 3amasinio B 3HAYWTETHA CTENeH BCHHKH (hHHAHCOBH pncrcoac CERPSAHA C
anrpymcn'ra ‘
O'm.ncnanero Ha QWHANCOB MHCTPYMEHT (DE3yATATLT 0T CAeTKaTa WM DajaHcoBaTa CTOMHOCT Ha OTTIHCAHHS
HMHCTPYMEAT) ¢& OTYHTa JHPEKTHO B OTYETA 34 MPHXOINTE ¥ PA3XOIHTE 3a CLOTBETHHS OTUeTeH Teprof. KoraTo ce .
_OTTIHCBA (WIFANCOB WHCTPYMCHT, 33 KoHTO WMasCr3NafeR pesep OT TPEOTIERKa, ChOTBETCTBAUINST pesepa ce
OTpa3ABa KATO TeKYL] (hHHAHCOB MPHXORH HIIM TEXYIIT (f)HEaI—[COB pasxon o



