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INVEST CAPITAL JSC

KoHconuaupaH oT4eT 3a PUHaAHCOBOTO CbCTOsAHME

KbM 31 aekemBpu

AxTHBHM

MmoTH, MELWKWHK M CEOPBXEHUA

AKTHBW C NPaB0 Ha Non3gaHe

MHBECTULMOHHW MMOTH

FPenyTaums

Opyri HEMaTepHanHK aKTHEH

OTCcpoYeHN JaHBYHW SKTHBM

MHEECTULMK, OTYATaHM NO METOAa Ha cobCTEeHNA
Kanutan

MpepocTaseHn KpeauUTH U aBaHck Ha BaHKOBW KINMEHTH
PMHaHCOBW BKTUBK, OLUEHABaHW NO Cnpaeseanyea
cToiHoCT npes neyanBata unu sarybara

[unroBn MHCTPYMEHTH, OLIEHABAHKW NO cnpaseannea
cTOWHOCT npes Apyr eceobxeaTeH Aoxoa

KanWTanoBW MHCTPYMEHTH, OLEHRBAEHW NO CNpaBednvea
CTOWHOCT npes Apyr sceobxBaTeH poxoa

Opyr OUHIHCOBW SKTUBM, OLIEHABaHK NO
aMopTU3MpaHa CTORHOCT

BaemaHWA NO 3aCTPaxX0BaTENHW W NPe3acTpaxoeaTenHu
LOroBopw

Mpe3acTpaxoBaTenH akTHen

[aHe4yHn B3IEMAHWA

Opyrv esemaHun

MaTtepuanHu sanacu
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MHeecT Kenuten AL INVEST CAPITAL JSC 2
KoHconwaoupad UHaHCOB OTYET
31 pexemspn 2020 r.
KDHCDHMHHPEH oT4yeT 3a qDHHElHCDBDTD CBECTOAHUE
kbM 31 AekemMBpy (NpogbIMKEHNE)
Cob6CcTBEH KANWTAN W NACHBM MoAcHeHKe 31.12.2020 31.12.2019
XHI. NB. XHn. NB.

CobGcTeeH KanuTan
AxumoHepeH kanuTtan 231 130 000 130 000
Opyru pesepen 23.2 279 911 205 222
Hepasnpegenena nevanta oT NpeaxogHW roguHu 491 034 459 241
Meuyanta 3a roguHaTa 17 859 43 522
CobcTBEH KanWTan, OTHacAL ce ao 918 804 837 985
akumoHepwTe Ha Mueect Kennten Al

HekoHTpONUpaLLO y4YacTue 777770 736 912
O6wo cobocTBeH KanuTan 1 696 574 1 574 897
Macuewn

3agbMKeHWA KbM Oeno3aHTH 24 G 168 872 5703 841
Opyrv duHaHCoBK 3a0bNMEHWA 25 741 548 682 583
3agbnKeHna KeM OCHIYPEHW Nnua 26 1 561 822 1 460 355
MeHCHOHHK U APYTA 330LIMKEHWA KM NEPCoHana 27.2 18 574 21 575
OTCpoYeHW JaHBYHW NAcUBM 12 34 826 22739
3acTpaxoBaTenHu pesepeu 28 260 142 264 885
JaaenxeHWs No 3acTpaxoBaTenHu 1 29 21 147 23120
npesacTpaxosaTenyu QOroEopu
JanLn#eHuA No NU3WHIOBKW OOTOBOPW 30 250 144 195 341
JaHbs4HK 3aaenHeHna A 59786 5720
Opyrv sagunseHns 32 75 452 74 587
OB1IWo NacHen 9138 503 8 454 746
0OBwo cobcTBEH KanKuTan M n :1IF 10 029 643

MaroTeun:

Oara: 30 aeryct 202
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MoscHernATa KEM KOHCONKAMPaHKA dMHaKooE OTYeT oT 1 Ao 53 NpeacTaenasar HEPA3AENHa Y3CT OT HETD.




Wheect Kenuten Al
KoHconwowpaH yWHaHCoB OTYET
31 perkemepw 2020 .

INVEST CAPITAL JSC

KoHconuaupaH oT4eT 3a nevanbaTa unu 3arybata n apyrus
BceobXBaTHUA QOXOA 3a roguHara, npuknioysalla Ha 31 gekemspu

Mpuxoau oT HeVHaHCoEa AERHOCT

MNpomAHa B CNPaBeAnWBaTa CTORHOCT HA HHBECTULUWOHHK MMOTH
MeuyanBa oT npogaxba HA HETEKYLWM SKTHEK

Mpuxogm oT HethMHaHCOBA AEAHOCT

Mpuxoaw OT 3acTpaxoBaHe
Paszxogwn no 3acTpaxosaHe
Hetew pesynTar OT 3acTpaxoBaHe

Mpuxogn oT NUXEW
Paaxoaw 3a nuxen
HeTHW npHxoan oT NHXBH

HeTeH pesynTaT OT ONepalmMk ¢ (hMHIHCOBK MHCTRYMEHTH

OnepaTHBHH W aOMUHWCTPETUBHH Pa3xXoau

{3aryBa)/nevanta oT MHBECTMLMK, OTYHTAHW NO METOAE Ha
COBCTEEHWA KANWTAN

Apyrv MHaHCOBY NpMXOgW

Doxogn 3a paanpedenaHe no oCHrypuTENHA NaptnaW

Mevyanba 2a roguHaTa NpegM JaHBLUW

Pazxogu OT AaHbUM BBpXY A0X0A8

HetHa neyanBGa 3a rogvHaTta

Opyr ececbxBaTed OOXon:

KoMmoHeHmu, KOumo He ce peknacuguyupam e nevanGama unu
aazybama

MpeousHka Ha HeUHAHCOBW BKTHEMW, HETHOD OT AaHBUM
(3aryba)/nesanba oT KanWTAN0BW MHCTRPYMEHTH, OLIEHABAHK NO
cnpaeeanuea cTORHOCT Npes apyr eceoBxeaTeH A0X0A, HETHD OT
AaHBbUM

MpeoUeHkd Ha 3a0bLMKEHHATA N0 NNAHOEE ¢ AePUHUPaHN A0X0AKM
KoMnoHeHmu, KoUmo ce pexnacuguyupam e neyanbama unu
3azybama

{3aryBa)/neyanta ot PMHAHCOBW MHCTPYMEHTH, HETHO OT AaHBLW
Opyr ececbxeaTeH goxoq

O6wo sceobxBaTeHd AoXog 3a rogvHaTa

HetHa neyanba 3a roaMHaTa, NpUHAANeXalla Ha:
Axumonepute Ha MHeecT Kenuten AL
HeKoHTPONUMPaLLD yY4acTHe

Obwo eceobxeaTted goxog 3a
AxuMoHepuTe Ha MHeecT KenuTs
HekoHTponupallo yyactue

MaroTteun: MantnHuTenex gupe
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WueecT Kenuten AL
KoHconuavpaH (OMHaHCOB OTYET
31 pexemepw 20197,

INVEST CAPITAL JSC

KoHconuaupaH OTYeT 3a NapuyHuTe MnoTouM 3a roauHaTa,

npuknoyBalwa Ha 31 aekemBpu

MocTLANEHHA OT KPETKOCPOMHH 388MN
MnawaHa No KpaTKocpoUHK 3aemMH
Mpoaaxba Ha TEKYLUM (DMHAHCOBW aKTHEN

Mpuaobusane Ha TEKYLUW (DMHAHCOBW SKTHEN
MocTeNNEHWA OT KNWEHTKH

Mnawanua Ha oocTaBYyuUM

MocTeNNEHWA OT GCHNYPEHW NiUa

MnawaHuAa Ha OCHIYPEHW Nuua

MnalwaHia KsM NERCoOHaNna W OCHTYRPWTENHW MHCTHTYLMI
MocTenneHka oT DaHkoea AERHOCT

Mnawakwa 3a GaHkoea AeAHOCT
MocTeNneHka oT 3acTpaxXoeaTenda AeAHoCT

Mnalwauua 3a 3acTpaxosaTenya AeiHoCT

MnaTteHy aadbUW Bepxy nedantarta

Opym nnawaHua

HeTeH napM4eH NOTOK OT oNepaTHBHAa OeAHOCT
WMHBeCTHUWMOHHA QeAHOCT

Mpogawba Ha acOLUMMPaHW ¥ ABWEDHW NPEANDPWATHA, HETHO OT
Napu4HKU cpeacTea

Mony4eHn GUERAEHTH OT (PHHAHCOBKH SKTHBW

Mpogamxba Ha MMOTH, MALUKMHW W CBOPBXEHHA

MpuacGueaHe Ha MMOTH, MALIKMHW W CLOPBXEHHA

MpraoBueaHe Ha HEMATEPWANHK SKTUBK
Mpopaxba Ha HEMATEPWUANHW AKTHEH
Mpoaaxba Ha MHEECTHLHWOHHWA HMOTH
MpuaoGueade Ha WHEECTHULMOHHW UMOTH

Mpopaxba Ha HeTeKYLUM IWHAHCOBW AKTHEW

MpuaoBuBaHe HA HETEKYLWM GWHAHCOBH SKTHUEH

MonyJyeHn NHXEW

MocTeENNeHWA OT NPEAOCTABEHH 38EMI
MnalaHuA No NPegocTaBeHn 3aemMn

Dpyrv nocTenneHua/(nnawaHua)

HeTeH napH4eH NOTOK, HaNON3BaH B MHEECTHLUHOHHA OeRHOCT
PHHaAHCOBA OEWHOCT

NuenaeHTH, NNaTeHd Ha cODCTBEHWMUWMTE HA HEKOHTPONWPALWOTO
YHacTHeE

MocTennequa OT NONYYEH 338MH

MnawaHuA No NOMYYeH Jasmn

lMnateHn nuxeu

MnawaHuAa No NH3KHIOEX A0r0BOPK

Apyry nNalaHua

HeTex napuyeH NOTOK, H3NON3BaH BLE thMHaHCOEA AeRHOCT
HeTHo W3MEHEHHE Ha NapW ¥ NapUYHK EKBUBANEHTH

Mapu ¥ NapU4HA EKBUBANEHTH B HAYANOTO Ha rogWHara
(Jaryba)/nevanba ot sanyTHa npeogum

Mapu ¥ NapUYHKH EKBHBANEHTH B Ha rogWHaTa
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X1n. ne. XWn. ne.
47 681 12 129
(49 019) (3 021)
462 B27 520 721
(559 216) (633 869)
401 878 600 567
(262 539) (425 874)
145 128 162 049
(77 691) (53 953)
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(50 414 129) (50 762 700)
182 314 201 681
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452 857 287 659

f 2 064

10 560 22 203
3022 2 744

(9 985) (9 720)
(859) (553)

i 3 469

B90 1102

(22 911) (10 198)
330 317 372 645
(597 082) (496 084)
30119 55 765
20 791 16 069
(35 771) (18 140)
3267 {9 062)
(267 642) (66 T06)
= (3 742)

36511 39 862
(99 128) (109 983)
(15 633) (14 208)
(21 885) (39 737)
{191) (1310)
(100 326) {129 118)
B4 BBY o1 B35
2142125 2050 036
(2 760) 254
2224 254 2 142 125

MoACHEHUATE Kb KOHCONWAWPANIS BUHAHCOE OTHET O 1 40 53 NpeacTaENABAT HEPAINENHA YACT OT HEMD




WHeect Kenuten Al INVEST CAPITAL JSC 7

Konconwgupad MHaHCcoB oTHET
31 pexemepwu 2020 1.

MosiCHEHUA KbM KOHCONUANPaHUS (PUHAHCOB OTHET

1. MpeameT Ha AeAHOCT

Wueect Kenwten AL (CpynaTta) BRNIOYBA APYMECTBOTO MaiKa W BCHYKW ALLUEPHW APYMECTEa,
noco4eHu B noAcHerne 5.1. OcHoBHaTa AedHocT Ha [pynaTa BKNOYBa CNefHWTE CEKTOPK:

MpunoBueare, ynpaeneHue u npoaamba Ha y4acTus B Bbrapcku M YymaecTpaHHu ApyXecTea;
UHaHCKpaHe Ha JpyMecTBa, B KOUTo [pynara y4acTea,

BaHKoBM yCnyrv, (hUHaHCH, 33CTPaxX0BaHe W NEHCUOHHO OCUIYpABaHE,

CeKiopuTH3aUMA Ha HEABUMAMK UMOTU U BIBMAHWS,

OoGue Ha HedT 1 ras,

Wsrpawpaade Ha molHocT B obnactta Ha HedTonpepaCoTBaTenHata NpPOMWLWNEHOCT,
NpOU3BOACTEOTO HA BUOTOPUBA M NPOM3BOACTEO Ha U3AENUA OT Kayuyk;

Mpou3soAcTEO M THPTOBWA C NETPOMHWA M XMMUYECKU NPOAYKTH;

MpowW3soACTBO Ha PACTHTENHW Macna, 3kynyeaHe, npepaboTka W TLProBKA CLC 3LPHEHK XPaHK;
ABMALMOHEH TPaHCNMOPT W Ha3zeMHW AefiHocTw no obcnysBaHe W PEMOHT Ha camoneTu u
CaMONeTHW ABUraTenu;

s PeyeH W MOpPCKW TPEHCNOPT W NPHCTaHWLLHA MHDPaCTRYKTYPE,

s Tuproecko NPeAcTaBUTENCTEO W NOCPEAHUYECTED,

» KoMWCHOHHE, CNegWUWoHHE W CKNafoBa AERHOCT.

Wreect Kenuten All & pervcTpMpaHo KaTto akuMoHepHo Apysecteo oT CodUAcKW rpaack CbA Ha
29.06.1994 r. ¢ EMK 831541734. CepanviyeTo W agpeckT Ha ynpasneHwe Ha [pyXecTsoTo e yn.
"Credian Kapagma® 2, Codua, Brenrapua.

DpyxecTBoTO Malka ce ynpaenAea Ypes eqHOCTENE@HHa CUCTEMA Ha ynpaBnedue, BKNYBaLLa CrBer
Ha JUPEeKTOpHTE.

YneHoee Ha CwBeTa Ha AMPEKTOPUTE Ha OpYHECTBOTO!
= Tuxomup Meados Mutes

- Weo KameHoe Meoprues

- MapwH Benukoe MuTtes

= BoruHa Maspunoea MNonoea

- MunagrH Muxainoe MuH{es.

[py*ecTBOTO Mailka e NPeACcTasnsaea oT M3NbNHUTENHUTE gupekTopu MBo Kameros ¥ MapuH MuTes,
3ae]HO W NOOTAENHO.

BpoaT Ha cnyxuTenuTe Ha MpynaTa kM 31 gexemepu 2020 r. 5 542 e (2019 .2 5 515).
2, OcHoBa 3a M3roTBAHE Ha KOHCONUAWPaHMA (PMHAHCOE OTYeT

KoHconuaupakwaT WHaHCOB OTYET Ha [pynata e M3roTEeH B ChOTBETCTEME ¢ MewayHapogHuTe
craHgap™ 3a duHaHcoso oTyutane (MC®O), paspabotedm W nybnukyesanw ot CuBeTa no
MexayHapogHu cHeTosoaHn cTangaptv (CMCC) v npuetk ot EC. Mo cmuctna Ha naparpad 1, Touka
8 ot JonenHuTenswTe pasnopentu Ha 3aKoHa 3a CHeTOBOACTBOTO, NPUNOMUM B Benrapus, TEpMUHET
MC®O, npuetn ot EC® npeacrasnaeat MexayHapogHuTe cHeToBOAHW cTaHgapti (MCC), npueTu B
crOTEETCTEWE ¢ PernamenT (EO) 1606/2002 Ha Erponeickua napnameHT ¥ Ha CbeeTa.

DOpyxecrteoto maika MHeect Kenutbn ALl & M3rOTBMNO W OAWTUPaH WHAWBMAYANEH OTYET Ha 6 aBrycT
2021 .

DTAE]'IHHTE eneMeHTH Ha KOHCONMAWPaHWA ﬂJHHEHDDB OTYET Ha I'pyna'ra Ce OUeHRBAT BBE BanyTara
H& OCHOBHAETAa MKOHOMWYECKa Cpeaa, B KOATO NpeanpusRTHATa oT Mpynata W3sbplueaT gedHocTTa cn
("byHkuwonanHa eanyTta”). KOHCONMAWPAHUAT (PMHAHCOB OTYET e cheTased B Gwnrapcku neea (ns.),
KOETO € (hyHKUWOHanHaTa BanyTa Ha NPeAnpUATMETO Malka W Ha AbLUEPHWTE APYKECTea, C
M3KNIDYEHWE Ha Te3w, onepupalyu B FepMaHnA 1 CNoOBaKMA, YMATO (OYHKUWOHANHA BanyTa e eepo; Ha
AbLUEPHO APYXeCcTBo, onepupallo B MakegoHus, YWsTO DyHKUWOHANHE BanyTa € Make4oHCKW JeHap
M Ha OBLUEPHO APYXECTBO B PYCHA, YMATO hyHKUMOHANHA BanyTa e pycka pytna.




Wueect Kenuten AL INVEST CAPITAL JSC 8

KoHconwawpaH dWHaHCoB OTHeT
31 pexkemepw 2020 r.

BcuukK Cymu ca NPEACTABEHW B XUNAAW NEBA (XUN. NB.) (BKNIOYWTENHO CpaBHUTENHaTa MHDOpMaUKnA
33 2019 1.), OCBEH aKO HE & NOCOYEHOD APYro.

KOHCONMAMPaHWAT (DMHEHCOE OTYET & CbCTEBeH MpPW ChasBaHe Ha NpMHUMNG Ha aeicTBalo
npeanpuaTHe.

Ot Havanoto Ha 2020 r. naHgemuATa oT Covid-19 goeene go cepuosHK 3aTpyaHeHWA B DUaHeca u
MKOHOMMWHMECKETa OSAHOCT Ha pedvua NpeanpuATHA WM UeNH MKOHOMWYECKHW OTpacnd B CEETOBEH
mawab. Yact oT npeAnpHeTMTE MEPKW 33 OrpaHM4aBaHe Ha pasnpocTpaHeHWeTo Ha Bupyca BaAxa
CELp3aHW CkC 3abpaHu 2a NbLTyBaHe, KapadTMHAa, COUManHo AMCTaHUMpaHe W 38KpWBaHe Ha
HECBLLUECTBEHW yCnyri. ToBa NpeawIBMKa 3Ha4YMTENHW CMYLUEHWA 3a DMaHeca No LUenwA CBAT, KOETO
goeefe Ao MKOHoOMWYecko 3abaBAHe W OKa3a NPAK HEraTMBeH ederT BepXy A8AHOCTTa Ha MHOMECTBO
NpeanpUATHA OT PE3NWYHA CEKTOPW Ha MKOHOMWKaTA, cpef Hal-CMNHO 3acerHaTuTe ca ApyxecTea oT
CETMEHT , TPAHCNOPTEH CeKTop", kouTo Mpynarta ynpaensaea. MNpomadata s BuaHec cpefata B pesynTar
Ha naHgemuATa BW Morna Oa JoEefe OO0 NOTEHUWanHa npoMsda B DanaHcoBuTe CTOWHOCTH Ha
aKTHBMTE W NECUBWTE, W PE3IYNTATUTE OT A&RHOCTTA Ha pynaTa U HERHUTE OTASNHW CEMMEHTH, KOWTO
E KOHCONWAMpaHWA (hWHAHCOB OTYET Ca OUeHEHW cnef W3BbLPLUBAHETO HA pefvua NpelusHKkn W
OONYCKaHWA OT CTpaHa Ha PLHOBOACTECTO, OTYMTaWKM HaW-HagewaHaTa Hanw4Ha MHPoPMaLNA KbM
faTara Ha NPUBNUINTENHUTE DLIEHKW.

WzetHpegHo nonoxenne B Brnrapua ot 13 mapt 2020 r. go 13 maid 2020 r.

Mpez otyeTHMA nepuog gendoctTa Ha [pynaTta Belle NOBNWAHA OT CBETOBHaTa nadgeminn ot Covid-
19. B HadanoTto Ha 2020 r., nopafun pasnpocTpaHEHWETo Ha HoB kopoHaeupyc (Covid-19) B ceeToBEH
malab, ce noReuWxa 3aTpyAHeHWA B GW3Heca W MKOHOMWYECKaTa ASAHOCT Ha peavua NpeaAnpuATHA 1
LEnK WKoHOMKM4YeckW oTpacni. Ha 11.03.2020 r. CeeToBHaTa 3apaBHa opraHu3auus obABM HanW4WeTo
Ha naHgemus oT kopoHaeupyc (Covid-19). Ha 13 mapt 2020 r. HapogHoto cwbpadwre B3e pelweHne 3a
ofABRBaHE Ha WIELHPEOHO NONOMEHWE 33 Nepuopd oT eauH mecel. Ha 24 mapt 2020 r. napnamMeHTsT
npwe ,3aKoH 3a MepKWTE ¥ AEWCTBMATA NO BPEME Ha M3BLHPEAHOTO NoNnokeHWe, oBABEHO C pelueHke
Ha HapogHoTo ceBpaxve ot 13 mapt 2020 r., v 3a npeogonseaHe Ha nocnegwuuTe”. Bnocnegcrewe,
W3IBLHPEAHOTO NonoxeHne Be yABMMEHD ¢ OLe eAWH Mecel| W OCTaHa B cuna Ao 13 mai 2020 T,

M3ebHpeaHa ennaeMryHa obctaHoBka B Bwnrapua ot 14 mai 2020 r. go 30 anpun 2021 r.

Ha 13 maid 2020 r. MUHMCTEPCKMAT ChEeT 0BRBM M3BbHpeaHa ennaemuyHa obcTaHoBka, CYUTaHO OT
14 maid 2020 r., koATo Bewe yaAbNMaBaHa Nepuoau4Ho Npeaw M3TUNaHeTo Ha cpoka . KeM aaTtaTta Ha
M3roTBAHE Ha HacTOAWMWA (DMHAHCOB OTYET, CPOKLT Ha M3BbHpEeOHaTa enuvaeMuyHa obcTaHoBKa &
yABLMKEH OT NpaeuTencTeoTo go 30 anpun 2021 r.

KoHconuawpaHwaT {WHaHCOB OTY4ET € CbCTaBeH NpW cna3eaHe Ha NPUHUMNa Ha OefcTeawo
NpeanpUATHE U KBTO ca B3ETH NPEABWUA BBE3MONKHWTE edekTH OT NPoALMKARALLOTO BL3eHcTBME Ha
nauaemMunaTa ot kopoHaeupyc Covid-19. [lopy u KeM AaTaTa Ha CLCTABAHE Ha TO2W OWHaHCOB OTHET
ca B cuna 3abpaHu 3a NLTYBaHe, KAPaHTUHHM MEpPKW W orpaHUyeHun. busHecsT Tpsbea aa ce cnpaes
C Npeau3BUKATENCTEE, CBbD3aHN C HAMAnNEeHW NPUXOAM U HapyLUeHW Bepurk 3a goctaeky. MNangemuata
fioBefie [0 3Ha4YMTeNnHa BONaTUNHOCT Ha (DMHaHCOBWTE W CTOKOBMTE Na3apu B BLnrapua 1 B ceeToBeH
mawab. PaanuyHn npaeuTencTea, eknouuTenHo B Benrapus, oBsBuxa MepKU 3a NPEAOCTABAHE KaKTo
Ha ¢huHaHCOBa, Taka M Ha HedMHAHCOBa NOMOLY 3& 3aCErHaTUTe CEKTOPW M 3acerHatute GusHec
Oprasuaaumm.

Edpextute ot Covid-19 naHaeMusTa Aa npeacTaseHk B CLOTBETHUTE NOACHEHWA Ha KOHCONWAMPAHWA
thuHaHcoe otyeT. MpynaTa e npeAcTaeMna noapobHK ONOBECTABAHWA B noscHeHwe 48, 49, 50 BbB
BpPB3Ka C NONUTUKWTE NO yNpasneHue pucka 1 ethexTuTe ot Covid-19 ewpxy Tax.

C ornep Ha npeanpueTUTe OT PasnU4HW NpaBUTENcTEa, BKN. GLNrapckoTo, AMHAMWYHM MEpKKM 3a
orpaHi4aBaHe Ha ABUMEHWETO Ha XOpa W HaANOMEHWTE OT TOBE NPOMEHW, OTpa3ABaLlW C& NPRKD Ha
Pa3BUTHETO Ha MKOHOMMWYECKWTE OTpacni Ha Penybnuka Benrapus, orpwasuTte oT EC 1 ocTaHanuTe
ALPWEEW TLPrOBCKM NapTHEOPW HE KOMNaHWMW oT cTpadara, PwroBogcteoto Ha Mpynata He e B
CBCTOAHWE Oa OLEHW BIWAHMETO Ha KOPOHaBWMPYC NaHAemuAaTa sbpxy GbAewoto dwHaHcoBo
CLCTOAHWE W pe3ynTaTuTe OT OeWHOCTTa Ha [pynaTta, HOo CYWTa, Y& BbagedcTeneTo BW Morno ga
AOCBEAE [0 BONATUNHOCT HA Na3apHWA W UEHOBM PUCK, CEBP3aH C (PMHAHCOBWUTE aKTMBM Ha pynaTta u
€ BB3MOMHO A2 UMa HeraTMBeH eqekT BbpXy AEMHOCTTa Ha KNMEHTH W CLOTBETHO PesynTaTWTe OT
AelHocTTa Ha Mpynara,
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PurosoacteoTo Ha pynata cneaW CBOSEPEMEHHO Pa3IBMTHETO Ha NaHAEMWATa, BL3NpUeTUTE U
HanNoOMEHW NPOTMEDENMAEMHONOTUYHY MEPKM W aHanu3upa BBLIMOXHATE UM edekTd Bbpxy
ONepaTMBHOTO W (DWHAHCOBO CuCTOAHME Ha [pynata W HelHWTe OTAENHW CerMeHTH, C uen
fanaHcMpaHe Ha NMKBWOHM NO3MUMW W ocurypssaHe duHaHcoea crabunHocT. [0 oTHOWeHWe Ha
CEerMeHT ,TPaHCMOPTEH CEKTOp™ €a OTYEeTeHW W edeKkTuTe OT NpeanpueTUTe MEpKW B OTroBOP Ha
BOLEHATa WKOHOMMYecKa 0BCTaHOBKa, CBLP3aHM C Npofbniasala (puHaHcoBa NoAKpena 3a TesH
NEAHOCTH, MOHWTODWHI WM KOHTPOM Ha BXOARWMWTE W W3XOAAWM NapW4HA NOTOUMW, aHanus Ha
CLLIECTBYBALMA KanauuTeT 3a NoMeTHa AEWHOCT U HEWHOTO PEBW3NPaHe B KPaTKOCPOYHO Graelle,
cwobpa3eHn C akTyanHaTta obCcTaHOBKa, ChASACTBME NpW NPEJOroBapaHe Ha YCNOBMATA C KNIOHOBK
[OCTEBYMLM 33 3BWALMOHHMA W APYrW CEKTOPW C LEen ONTMMM3WPaHe Ha paaxoauTe M eeKTUEHO
ynpasneHue Ha NUKBUMAHWUTE NOTOLM, KBKTO U CTBKW 38 aHrayupaHe Ha MeXayHapoaHu eKcnepTu C
[oKa3aH ONuT B YNPaBNEHWETOo Ha Kpu3Kn B cdieparta Ha aBnaunsaTa v Apyrd BUAOBE TpaHCnopT.

B Teau YyCNOBMA PLKOBOACTBOTO Ha [pynaTa Hanpaeu aHanu3 v npeueHka Ha cnocobHOCTTa Ha
Fpynata Aa NPOALMKM CBOATA AEWHOCT KaTo feicTsalwo npeanpuATMe Ha Ga3la Ha Hanu4Hara
WwHdopMauus 3a npefeuaumoTo Gbaewe. PwkoBoacTeoTo ouakea, ve pynara vuMa AOCTETBYHO
thuHaHCOBW pecypcH, 3a Aa NpoALNXM OnepaTHBHaTa oW AedHocT B bnuako Gbaele W npogenkasa
Aa npunara NpMHUMNE 3a AeicTeallo NpeanpuATHE NPU WITOTBRHETO Ha KOHCONWAWPAHWA (PUHAHCOB
OTHET.

3. NMpoMeHK B CYETOBOAHATA NONMTHKA

3.1. OBwK NONO¥eHHMA W HOBW CTAHOAPTH, HIMEHEHHA W Pa3ACHEHWA, KOWTO Ca BMNE3NHK B CHNA
3a chomHaHcoBaTa rogwHa, sanoysawa Ha 1 Anyapm 2020 r.

pynaTa npunara cnegH1Te HOBM CTAHAAPTH, U3MEHEHWA U PA3ACHEHNS, KOUTO Ca BNesnu B cUna Tasu
roAvHa W ca KaKkTo cneaea.

MCC 1 v MCC 8 (ameneHn) - e MHULMA Ha CHILECTBEHOCT, B cuna ot 1 Anyapu 2020 r., npueTw
ot EC

LlenTta Ha M3MEHEHWATA & O3 Ce W3NON3Ba efHa M Cblla AethMHULUMA Ha ChLUECTBEHOCT B pPAMKWTE Ha
MeuayHapoAHWTE CTaHOapTW 3a WHaEHCOBO OTYMTaHe W KoHuenTyanHaTa pamka 3a (OWHaHCOBO
oT4yWTaHe, ChrnacHo W3MeHEHWRTA!

* HEACHOTO NpEeAcTaBsAHe Ha CulecTeeHata WHopMauMs WNW CMECBaHe Ha ChlUecTEeHa ©
HechlecTEeHa MHGOpPMaUWA MMa ChLYWA edekT KaTo NPONYCKaHeTo Ha BaMHa WHpopMaUmns unu
HenpaewnHoTe W npeacTasade. MNpegnpuATHATa pelwasaTt KoA WMHOPMAEUWA & CblUecTBeHa B
KOHTEKCTA Ha (DWHAHCOEWA OTHET KaTo UANo; 1

s _OCHOBHWTE noTpebuTenu Ha dowHaHCoBKM OTYeTH ¢ 00O NpeaHasHaYeHe" ca TE3M, KbM KOWTO ca
HacouyeHW (UHEHCOBWTE OTYETM W BENIOYBAT .CHIUECTBYBALWW W NOTEHUWANHW WHBECTMTOPW,
JaeMofdaTend W Apyrd KpeguTopw”, kowto TpAGBa Aa paIyvTar Ha WHEHCOBUTE OTY4eTH ¢ obwo
npegHasHadYeHue 3a ronfsma 4acT oT dMHaHcoBaTa UHPOpPMaLUWA, OT KOATO Ce HYMOaAT,

MameHeHun Ha pedpepeHuunuTe kbM KOHUeNTyanHa paMka 3a ()MHAHCOBO OTYMTaHe B cuna oT 1
AHyapu 2020 r., npuetn ot EC

CMCC e usgan npepaboTeHa KOHLUENTYanHa pamka, KOATO BNW3a B cMNa HesabasHo. Pamka He Bogu
A0 MNPOMEHW B HWTO EAMH OT CblIECTBYBaLUWTE CYETOBOAHW CTaHAapTH. Bunpekw TOBa,
NpeAnpUATHATE, KOWTO PA3YWTAT HA KOHUENTyanHaTa paMmka NpW onpefensHe Ha CBOMTE CYETOBOOHW
NoNUTHEM 32 CAENKKW, CEOWTHA MNK YCNOBMA Ha AefHOCTTA CH, KOMTO HE Ca pasrnefaHn CneunanHo e
KOHKPETEH CYETOBOAEH CTAHAAPT, We MoraT Aa npunarat npepaboTenarta pamka oT 1 AHyapu 2020 r.
MNpegnpuATHA We Tpabea aa NnpeueHaT Aany TEXHWTE CYETOBOAHK NONUTHKK Ca BCE OLUE NOAXOARLM
ChrnacHo npepaboTeHaTta koHUenTyanda pamka. OCHOBHWTE NPOMEHM Ca;

* 33 03 ce NOCTHIHE UenTa Ha UHAHCOBOTO OTYWTaHE ce OKYCUpa BbpXY ponaTa Ha
PEKOBOACTBOTO, KOETO TpAGBa Aa cny#K Ha OCHOBHWTE noTpebuTeny Ha oTyeTuTe

* OTHOBO ce Habnara Ha NpUHUKMNA Ha NPeANasNUBoCTTa KaTo HeoGX0aMM KOMNOHEHT, 33 8a ce
NOCTUrHEe HeYTpanHo npeacTaeAHe Ha MHQOpMaUWRTa

* fdeduHMpa ce KOe & OTYMTAWOTO ce NPeANpUATHE, KaTo € BbL3MOMHO 43 € OTAenHO
FOPUAWYECKD NMLE UNKH YSCT OT NpeanpuATHETO

* Mpepasrmexar ce onpefensHWATa 33 aKTUB W Nacue




WHeect Kenuten Al INVEST CAPITAL JSC 10
KoHconuawpaH WHaHCOB OTYET
31 pexkemepwn 2020 T.

e MpW NPU3HABAHETO HA aKTMBM W NACHBM Ce NPEMaxea YCNOBMETO 38 BEPOATHOCT OT BXOAALLM
MNY W3XOAALLW NOTOLM OT MKOHOMWYECKW NON3M U C& AONENBAT HACOKUTE 38 OTNHCBaHE
[ABaT C& AOMBLMHUTENHN HACOKM OTHOCHO PasnUYHKTE OLUEHBYHK Dasn U
neyanGata wnu saryGata ce ONPefensT KaTo OCHOBEH noka3aTen 3a AeiHocTTa Ha
ApeanpUATUETO M CE NPEnopbYBa NPUXOAUTE U PasxoauTe OT ApyrvA BceobxeaTeH A0XoA Aa
6b4aT pELMKNUPaHK Npes ne4anbara unu 3arybara, Korato ToBa NOBWULLIABE YMECTHOCTTa MK
[AOCTOBEPHOTO NPEACTaBAHE Ha (DPUHaHCOBUTE OTHETH.

MC®O 3 (uameHeH) — Onpegenenne Ha CTONaHCKa AEHHOCT, B Cuna oT 1 anyapu 2020 r., npuet
ot EC

MameHeHOTO ONpeaeneHWe 33 CTONaHcka AeAHOCT WM2WCKEa npvaobuBaHeTo Aa BKMIOYWBA BXOOALW
MaTepwany 1 CLLUECTBEH NPOLEC, KOMTO B CHEKYNHOCT 3HAYMTENHO A8 AONPUHACAT 33 cnocobHocTTa
3a cb3AaBaHe Ha aXoAaLa npogykuua. OnpefeneHneTo Ha NOHATUETO JIPoAyKUMA” ce W3MEeHR Taka
ye pa ce hoKycupa BLpXy CTOKWTE M YCNyruTe, NPEACCTABAHU Ha KIMEHTHUTE, KOWTO reHepUpaT AoX0A
OT MHBECTULMM W Apyrv aoxoau. OnpeaeneHneTo WiKnYea Bb3BPaLUaeMoCcTTa nog cdopmaTta Ha no-
HWCKM PA3xXoaM W APYrv MKOHOMMYECKH nonau. MaMeHeHWATa BEPOATHO We A0BEAAT A0 OTHUTAHE Ha
noseye npuaobueaHuA, KnacuuLMpaHk KaTo NPUACBUBaHNA Ha aKTUBH.

WameHeHHA Ha MC®O 9, MCC 39 uw MC®O 7: Pechopma Ha pedepeHTHHUTE NUXBEHH NPOLEGHTH
(v3naneHa Ha 26 centemepy 2019 r.), B cuna or 1 aHyapw 2020 r., npueTH oT EC

MpeanaraHnuTe U3MEHEHWA BKIIOYBAT NeMEHTH, OTpasseally HOBUTE W3UCKBAHMA 33 ONoBECTABAHE,
EbBEAEHN OT H3MeHeHwATa Ha MC®O 9, MCC 39 u MC2O 7.

WameHeHHA Ha MC®O 16 HamaneHWA Ha HaeMHTe, cBbp3anu ¢ Covid-19, B cuna oT 1 1oHK 2020,
npuert ot EC

MpoMeHWTE KacaAT eAMHCTBEHO NW3WMHIONONY4aTENWTE No AOFOBOPH 3@ NM3WHT, KOWTO Ca Nony4nna
OTCTLNKS OT HAEMHaTa CyMa MNW He ALMKET HaeM 33 onpefeneH Nepuoa OT BpeMe B pe3ynTar Ha
naHgeMuaTa oT kopoHaeupyc Covid-18. B Tosu cny4ai nuanHronony4ateniTe MOXe 43 He cyuTar
HaMaNeHWTe HEEMHW BHOCKM WNW ONPOCTEHMTE HaeMK 3a nepuoauTe Ao wnu npegw 30 woHw 2021 .
KaTo MogWMUKALWMA HA NWIWHMOBWA JOroBOpP, HE3EBMCHMO Aany HaeMHWTE CyMW BNOCNEACTEHMe ca
yeenudeHn cneq 30 oHun 2021 1.

3.2. CTaHOAapTH, U3AMEHEHHMA W Pa3ACHEeHMA, KOWTO BCE OWlEe He ca BNe3nd B CHNa W He ce
npwWnarat oT no-paHHa gata ot Mpynarta

Ktm gatata Ha ofoBpeHue Ha To3W (hMHaHCOB OTYET ca NyOrvkyBaHu HOBM CTaHAAPTH, M3MEHEHWA W
pa3siCHEHWA KbM ChLLUECTBYBALUM BEYE CTAHAAPTH, HO HE Ca BNesnu B cuna un He ca npuetu ot EC
3a (hMHaHcoBsaTa roauHa, sanoyeala Ha 1 aHyapu 2020 1., M He ca Bunu NpUNOXEeHN OT No-paHHa AaTa
ot [pynata. He ce ovakea Te fia MMaT CLLIECTEEH e(eKkT BLpXY (PUHAHCOBUTE OTHYETH Ha MpynaTa.
PLKOBOACTEOTO OMAKBA BCUMYKW CTaHOaDTH W W3MeHeHWA aa Bbaart NpueTk B CHETOBOAHATA NONMMTHKE
Ha pynaTa npes NLpEMA NepHoA, 3anoyBall cnej Aararta Ha BW3aHeTo UM B cAna.

MpomeHuTE Ca CBbLP3aHK CBC CNEAHWTE CTaHOapTH:

» WameHenws 8 MCC 1 MNpeacraesaHe Ha dwmHancoeuTe ot4eTH: Knacudmkalwa Ha nacuente
KaTO TEKyLUW M HETEKYLUM, B cna oT 1 AaHyapw 2023 r., BCce olUe He & NpHeT oT EC

e WameHeHua B MC®O 3 BusHec komBunaumm, MCC 16 MMOTH, MaLLMHK 1 CbopbxXeHus, MCC
37 MNpoBsurauK, yCrNoBHW NSCWBW W YCNOBHW 2KTHEM, B cvna oT 1 Aanyapu 2022 r, Bce owe He ca
npuetu ot EC

s ToguwHn noaoGpenus 2018-2020 r. B cuna ot 1 AHyapwk 2022 r., Bce owe He ca npweTw oT EC

o Wamenenun Ha MCPO 4 3acTpaxosatenHW QoroBopu - otnarase Ha MC®O 9, B cuna oT 1
AHyapu 2021 r., BCce owe He ca npueTH ot EC

s  MameHeHws Ha MCPO 9, MCC 39, MC®O 7, MC®O 4 w MC20O 16 PediopMa Ha NHXBEHUTE
nokasatenu - ®dasa 2, B cuna oT 1 AHyapw 2021 r., sce owe He ca npueTt ot EC

=  MC®O 14 OTcpoqeHn CMETHM NpW perynupaxu UueHn” B cuna ot 1 avyapu 2016 r, sce ouwe
He e npueT ot EC

. réﬂgq:o 17 .3acTpaxosaTenHu goroeopu” B cina ot 1 adyapw 2023 r., BCE OLUE He e NpMeT oT
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4. CyeToBOAHA NONUTHKA

4.1, OBWwK NONOMEHWA

Haii-3Ha4yMMWTE CHYETOBOAHM NOMMTHKW, MPUNaraHKk Mpu WM3rOTBAHETO Ha TO3IW KOHCONWAMPaH
thuHaHCOR DTYET, Ca NpeacTaseHn no-gony.

KOHCONWAMPaHUAT (DMHAHCOB OTYET & WSFOTBEH NpWU CNaseaHe Ha NPpWHUMnUTE 3a OUEHABAHE Ha
BECHYKM BWOOEE SKTMBEMW, NACHBMW, NpUXo4M W pasxogH, CuInacHo MC®O. BbazuTe 3a OuUeHKa ca
ONOBECTEHU NOAPOGHO NO-HATATLK B CHETOROAHATA NONUTUKE KbM KOHCONMANPAHUA thMHaHCOB OTYET.

Cnenga aa ce oTBenexu, Ye Npu WIroTBRHETO Ha NPEACTABEHWA KOHCONMANPaH (DMHAHCOB OTYET Cca
W3NOM3BaHN CYETOBOAHW OLEHKM M AonyckaHws. Bunpeku uye Te ca GasvpaHu Ha WHpopmauws,
npegocTaBeHa Ha PLKOBOACTBOTO KbM AaTaTa Ha M3rOTBAHE Ha KOHCONWMAMPaHUs (hWHEHCOB OTHET,
peanHuTe pesynTaTih MOraT 4a ce pasnuyasar OT HanpaBeHWTe OLEHKM M A0NYCKaHMA.

4.2. MpepcTaBaHe Ha KOHCONMAMPAHUA (DUHAHCOB OT4YeT

KoHconmawpaswaT (WHaHCOB OTYET € NpefcTaseH B CbOTBETCTBME C MCC 1 ,Mpencraesxe Ha
thuHaHcoBM oT4eTH". [pynaTa npue Aa NnpeacTaBA KOHCONUAWPAHWA OTHeT 38 nevanbarta wnu 3arybaTa
1 apyrua BceobxeaTeH AOX0A B 4MHEH OTYeT.

a) B koHconuaWpaHus OTYET 33 (PUHEHCOBOTO CHCTOAHWE Ce NPEACTaBAT ABa CPaBHUTENHW
nepuona, korato Mpynarta npunara cCY4eToBOAHA NONUTUKE PETPOCNEKTHBHO,

6) npeuavKcnABa PETPOCNEKTUBHO NO3WLIMKA B KOHCONWAWPaHUA thWHEHCOB OTYET; WNK
B) npeknacuduUMpa NO3MLMK B KOHCONWAWPEHUA (PUHAHCOB OTYET.

C uen NOCTUraHE Ha NpPeACTaBAHEe B KOHCONWAMpauuA (PUHEHCOB OTHET, AaBall0 NOo-yMecTHa
uHdhopMaLusa 3a edhexTa OT onepauy U Apyrd CeEUTUA MNK YCNOBWA BBPXY PUHAHCOBOTO CBCTOSHUE
Ha pynaTa, HAKOM OT MO3WLMMTE B CPaBHUTENHWA Nepwoj ca peknacuuunpaHn B CpaBHEHWE C
chuHaHcoBKUA oTyeT 3a 2019 r. NpomAHaTa kacae eAWHCTBEHO HAYMHa Ha NPEACTaBAHE Ha ENEMEHTH
ot KoHconuampaHwa oTdeT 3a nevanGata wnu 3arybata W ApyrwA Bceobxeated goxod W
KoHconuanpaHwa oT4eT 3a MHaHCOBOTO CheToRHKME 3a 2018 . M He Ce OTHaCA A0 H24WHA Ha TAXHOTO
OUEHABAHE.

Mpes 2020 r. e NnpedcTageH eAWH CPaBHUTENEH Nepuod, Thit KBTO HAMA CHLIECTBEHHW KOPESKUMW no
OTHOLLEHWE Ha NPEACTABAHETO Ha ENEMEHTH HA KOHCONWAMPaHWA (PMHEHCOB OTYET W CLOTBETHUTE
CPaBHWUTENHW AaHHW PA3NWYHK OT NPUMaraHeTo 33 NbpeM NsT Ha MCPO 9. B cnyyauTe, B KOWTD UMa
KOPEKLWW MO OTHOLEHWE Ha KNacudWUWPEHETO Ha ENEeMEHTUTE Ha KOHCONWAWMPaHwTe (DWHaHCOBW
OTHETH, CLOTBETHWTE CPEBHUTENHK JaHHW ChLO ca Bunu peknackuuuMpaHi C ornes ocurypraeaHeTo
Ha CPaBHMMOCT Mexdy OTYETHUTE Neproan.

4.3. Baza 3a KOHCONWOALUMWA

B koHconuampauws uHaHcoB OTYeT Ha [pynaTta ca KOHCONMAMPaHW (DUHEHCOBMTE OTYETM Ha
NpeanpUATHETO Madka W AblepHUTe npeanpuaTva KkeMm 31 gexkemepw 2020 r. Juwepuute
npeanpuAaTUA Ca BCUYEM NpeanpuaTHA, KOWTO Ce HaMupat nogd KOHTpOna Ha KOMMNaHWATa Maika.
Hanuue e KoHTPON, KOraTo KOMMAHUATA M3AKa & W3NOMEHa Ha, MNK UMA NPABa BBPXY, NPOMEHNUBaTa
BBL3BPLLUEEMOCT OT CBOETO YYacTHe B NpeanpUATUETO, B KOETO € MHBECTUPAHO, M MMa Bb3IMOMHOCT
da okawe Bb3fAefCTEME BBLPXY TasW BLIBPLLIAEMOCT NOCPEACTEOM CBOMTE NPaBOMOLLMS BbpXy
npegnpyuATHETO, B KOETO & MHBECTUPaHO. Bouykn AbLEDHNM NPpegnpruaTUA UMart OoTYHYeTeH nepyuom,
npuKnioYBaLy kem 31 aekemepw.

Bcuykn BLTPEILHOrpYNOBK CAENKM U CANAa Ce eNUMUHUPAT, BKMIOYMTENHO HEPEanu3upaHuTe neyantm
M 3arybu oT TpaHsakuwn mewgy ppyxectea s [pynara. Korato HepeanwswpanwTte 3arybu ot
B'pr'EI..IJHCIrp]I'HGBH npﬂ.u,amﬁn Ha aKTWEW cC8 ENAMWHWPAT, CBOTEETHWTE aKTHUBW Ce TeCcTeaT 3a
obesleHka OT rnegHa Todka Ha [pynata. CymuTe, NpegcTaEeHW BbB (DWHEHCOBMTE OTYETH Ha
ABLUEPHUTE NPEANPUATHA C3 KOPUIMPaHU, KeAeTo @ HeoGX0AWMO, 33 03 C8 OCHIYpPH CbOTBETCTBHE CbG
CYeTOBOAHATA NONWMTKMKA, npunaraxda ot MpynaTa.

MNevanba wnu 3aryba w apyr BceobxeaTeH 40X04 Ha blepHK NPEanPUATHA, KOWTO ca NpuaoBuTH nnw
npoaafeHk Npes roguHaTa, ce NpWM3HaBaT OT gaTtara Ha NpuaobOUBEHEeTO, WK CLOTBETHO 40 AaTaTta
Ha npogambara um.
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HekoHTpoONMPaLYOTO Y4acTHE KaTO YacT OT CoDCTBEeHMA KanuTan npeacTaenABa AensT o7 nedanbara
unw 3arybata v HETHMTE aKTMBW Ha AbLIEepPHOTO NPeANPUATHE, KOWTO HE Ce NpuTexasat ot IpynaTa.
OBWwmaT BceoBxeaTeH AoxXog unv 3aryba Ha AbLUepHOTO NpeAnpUATHE Ce OTHACH KbM cODCTBEHUUMTE
Ha NPeAnpPUATUETO Maika U HEKOHTPONMpalUMTe y4acTusA Ha Dasata Ha TexXHWA OTHOCUTEneH AAn B

COGCTEEHUS KanuTan Ha AbLUEepPHOTO NPeanpUSTHE.

Ako Mpynata 3arybu KOHTPON Haf AbLEpPHOTO NpeanpuATHE, BCAKAKEE MHBECTWUMA, 3aabpiaHa B
GMBLIETO AbLUEPHO NPEanpUATHE, Ce NPU3Hasa No CNPaBeANMBa CTOMHOCT KeM AaTaTta Ha zarybara
Ha KOHTpON, KaTo NPOMSRHETa B OT4YETHara CTOWHOCT Ce OTpasAsa B nesanBara wnu sarybara.
CnpaeegnueaTta CTOAHOCT Ha BCAKA MHEECTULMA, 3adbpHaHa B BUBLLETO ObLepHO NPeanpUATHE KbM
natata Ha 3aryba Ha KOHTPON Ce CYWTa 33 CNPaBeAnNnea CTOMHOCT NpK NbPBOHAYANH0 NpU3HaBaHe Ha
OMHaHCOB aKTMB WNW, KBAETO & YMECTHO, 3a ceDecTOMHOCT MPW NbLPBOHAYAnHo NpusHaeaHe Ha
WHBECTVLMA B SCOLMWPEHO MMM CLEMECTHO KOHTPONMPaHo NpeanpuaTue. B fonenHeHne BCHYKN CyMM,
NPM3HaTH B Apyr BceobxBaTeH AOX0A NO OTHOLEHWE Ha TOBA ALLIEPHO NPEANPUATHE, Ce OTYUTAT Ha
cblaTa Gasa, kakto 6u Guno HeoGxogumo, ako Mpynata AwpekTHo ce e Guna oceoboguna ot
CLOTBETHWTE aKTHEM WM NAcKeW (Hanp. pexnacubuunpani B neyanbarta unu 3arybara unu OTHECEHK
AMPEKTHO B Hepa3npeenexarta neyanfa CbINacHo W3KCKBaHNATa Ha CbOTBETHUA MC®O).

MevyanBata unw 3arybara oT OTNMCBAHETO Ha MHBECTUUWA B AbLUEPHO NpeanpWATHE nNpeacTasnnea
pasnukaTa Mexay i) cyMmara oT cnpaseanuBata CTOWHOCT Ha MONy4eHOTO Bb3HarpaxaeHue W
crnpaeeanueata CTORHOCT Ha BCAKA 33bpPXaHa WHBECTUUMSA B BUBLLETO ABLLEPHO NPeanpuATUE U i)
fanaHcoeaTa CyMa Ha aKTMBWTE (BRMIOYWTENHO PENyTaLMA) W NaCHBWTE Ha ALLUEPHOTO NpeanpUATHE
W BCAKAKBO HEKOHTPONMPALLD Yy4YacTue,

4.4, BuzHec KOMBUHaLMWK

Boudki BU3HeC KOMBMHEUWM Ce OTYMTAT CYETOBOAHO MO METoAa HAa nokynkaTa. [pexsbpneqoTo
sL3HarpaxaeHve B GuaHec koMBUHALMA ce OUEHABa No cnpaBeanuBa CTOWHOCT, KORTO Ce W34Mcnaea
KaTO CYMaTa OT CNpaseinuBnTe CTORHOCTH KbM AaTarta Ha npuaobueaHe Ha aKkTWBMTE, NPEXBLPNEHH
oT npuaobueawus, noetMTe oT npugobweawws 3afbrweHuA koM Guewwte cobcteeHuUM Ha
npuaobueaHoTo NpegnpuATHE W KanUTanoBWTE Y4acTWA, emMuTupanun ot Mpynara. lpexsbpneHoto
BL3HarpaxeHvue BKNIOYBa CNpaBeAnuBaTa CTOMHOCT Ha aKTUBM WK NAcUBK, Bb3HUKHANK B pesynTar
Ha Bb3HarpaxaeHws nog ycnoewe. Pazxoawte no npugobMBaHeTo ce oTywTaTt B nevyanbara wnum
zarybaTa B nepuoga Ha Be3HUKBAHETO MM,

MeTogbT Ha nNOKyNKara BKNOYBa NPW3HEBAHE HA pasrPaHUYMMWUTE aKTMBM W Nacuen Ha
NpuaoGUEaHOTO NPEANPUATUE, BKNIOYUTENHO YCIIDBHUTE 334LMMEHMS, HE3aBUCUMO Janu Te ca Gunu
NPU3HaTH BBE (PMHaHCOBWUTE OTYETH Ha npuacbueaHoTo npeanpuATHe npeaw GusHec KoMEBUHaUMATE.
Mpw NBPBOHEYENHOTO NPUaHABAHE SKTMBWTE W NacUBKTE Ha NPMACGUTOTO ABLUEPHO NPeANPUSTHE Ca
BKMIOYEHW B KOHCONMAWPEHUA OTYET 33 PUHAHCOBOTO CLCTORHWE NO TAXHATa CrpaBeAnvea CTOWHOCT,
KOATO CNyxu kaTo Basa 3a nocneaeallo OLeHABaHe B ChOTBETCTBUAE CbC CYETOBOAHATA NONUTUKE Ha
Mpynata.

3a ecaka Buanec komOuHauua Mpynata oOuUeHABa BCAKO HEKOHTpONMPALIC yYacTue B npwactusaHoTo
npeanpuATHE, KOETO NPEACTAENSABEA ARN 0T COBCTBEHMA My KaNWTan 1 Aasa Npaso Ha NUKBMAALMOHEH
AN, WNK NO CNpaEeqnyea CTOAHOCT WNW NO NPONOPLUWMOHaNeH AAN Ha HEKOHTPONWPAaLLOTO Yy4acTve B
pasrpaHMYUMUTE HETHW aKTMBK Ha NpuaoobueaHoTo NpegnpuATHe. [pyruTe BWAOBE HEKOHTPONWPALLO
y4acTUe ce OLEHABAT NO CNpaBeinuea CTORHOCT UNK, 8K0 & NPUNOXKMMO, Ha Dasa, onpeaeneHa B apyr
MCaO.

PenyTauuaTa ce NpW3HaEa cnej onpefenAHe Ha BCHYKW PasrpaHudMMK HEMATEPUANHK aKTHEM. TA
NnpeacTaenAea NpPeBUWEHWETO Ha CymaTta OT a) cnpaeegnueaTta CTOMHOCT Ha NpexsbpneHoTo
BL3HarpaxaeHve KbM gaTaTta Ha npuaobueaHe W 6) paamMepa Ha BCAKO HEKOHTPOMMPALLO yYacThe B
npuaobueaHoTo npeanpuATHE M B) B BU3Hec KoMOMHaLMA, NOCTUrHATAa Ha eTanW, CnpaBeanueaTa
CTOMHOCT KbM gaTarta Ha HPHADGHBEHE Ha AbpHaHoTO nNpejd KEanurTanoBo y4YacThe Ha Fp}rna‘ra =]
npuaoGuBaHoOTO NpeanpUATWE, Haf CnpaBeanvBaTa CTOMHOCT Ha PasrpaHUYUMUTE HETHU aKTUBM Ha
NpuACCUBAHOTO APYXECTED KbM AaTaTa Ha npugobusaHe. Bcako npeswileHMe Ha cnpaeennwsara
CTOMHOCT Ha pasrpaHuyuMUTE HETHU aKTUBM Ha/J U34YMCNEHaTa No-rope cyma ce Npu3Hasa B neyanbarta
unu saryBata HenocpeacTeeHo cneg npuaobueaHeTo.

Mpw BusHec komBuHaumus, NOCTUIHaTa Ha eTanu, [pynaTa NpecUeHABa ABPHKaHOTO NPpeau KanuTanoso
y4acTtue e npuAoOUBaHOTO NPEANPUATUE NO CNpaBeANMBa CTOMHOCT KuM AataTa Ha npuaobueaHe (T.e.
KbM AaTaTta Ha npugobueaHe Ha KOHTPON) W NpU3HaBa NPOX3THYaLLaTa neyanbarta wnw sarybara, ako
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uma Takuea, B neyanGarta unw saryBara. CymuTe, NpuaHaTk B Apyrua BceobxXeaTeH JOX0 OT AAN0BO
yuacTie B npuaoGueaHoTO NpeanpuaTHe Npedn AaTaTa Ha npuaoGMBaHe Ha KOHTPON, Ce NpuaHasar
Ha cblwaTa Ga3a, kakTo ako Ipynarta ce e ocsoboauna AUPEKTHO OT AbPXKAHOTO Npeau KanuTanoso
yuyacTue.

AKO MbpPBOHAYANHOTO CYETOBOAHO OTHMTaHe Ha BuaHec komOuHaumATa He e NPUKKYEHO A0 Kpas Ha
OTYETHWA Nepuof, B KOWTO Ce ochlecTeRBa koMBuHauwaTa, Mpynarta oT4uTa NPOBM3OPHW CyMM 32
CTATUWTE, 33 KOWTO OTYWTEHETD He e npuKknk4Kuno. MNpes neproga Ha OUeHABaHE, KOHTO He MOXe A3
HaAeWlIaBa efHa rogwHa oT gatara Ha npuacbueade, pynara kopurupa ckC 3agHa fata Tesw
NPOBM30PHA CYMKM MITW NPU3HAEa AONBNHWUTENHW SKTWBW UNK NSCWBM, 38 Ja OTpasW HoBaTa nony4eHa
wHchopMauus 3a chakTuTe M 0BCTOATENCTBATA, KOWTO Ca CLLLECTBYBANW KeM AaTaTa Ha npuactusaHe
W, aKo ca GUNu M3BECTHM, WAXA A3 NOBNUART HA DLIEHKATA Ha CYMWUTe, NPU3HaTK KbM Ta3u gara.

BCAKo Bb3HarpamaeHwe noj ycnoeue, ALMKMMO OT NpuaocGuBaluMs, ce Npu3Haea no cnpaeeanuea
CTOMHOCT KbM Aartara Ha npuaobueaHe 1 ce BKNKYBa KaTo YacT OT NPexXBbpNeHOTo Bb3HarpaxaeHue
B 3aMaHa Ha npmaoGueaHoTo npeanpuaTHe. Mocneaeawyn NPoOMEHW B cnpaBegnueaTta CTOWHOCT Ha
BL3IHarpaXAeHWeTO NOA YCNOBWE, KOETO € KnacudHUWPaHO KaTo aKTMB MNW Nacue, ce Npu3Haear B
CLOTBETCTEME C M3NCKBAHWATA 38 IMHAHCOBW MHCTPYMEHTH MNW B nevanbara wnu 3aryBarta unu KaTo
NpoMaHa & Apyrus eceobxeaTeH 4oxoM. AKO Bb3HArPam/AeHWeTo Noj yCnoB1e & KnacuuUUpaHo KaTo
coBCTBEH KanuTan, To He Ce NpeoLeHABa [0 OKOHYATENHOTO My ypexaaHe B coDCTBEHWA KanuTan.
MpomeHW B cnpaseanueaTta CTOMHOCT Ha Bb3HarpamAeHWeTo nojd YCroBME, KOWTO npeacTaBnsBaT
NPOBM3OPHM CYMW Npes NepuoAa Ha OUEHABaHe, Ce OTPE3ABAT PETPOCTMEKTWBHO 33 CMEeTKa Ha

penyTaumMsaTa.

4.5. Caenku ¢ HEKOHTPONMpalM YYacTHA

Mpomeru B gena Ha [pynata B coBCTBEHWA KaNWTan Ha AbLLYEPHO APYHECTEO, KOMTO He BOAAT A0
saryba Ha KOHTpON, Ce TPETMPaT KaTo TpaH3akuww cbC cobeTeeHuum Ha lpynata. OTyeTHWTE
CTOAHOCTH Ha Aena Ha Mpynarta u Ha HEeKOHTPONUPALYMTE YYACTUA CE KOPMIUPaT C LieN OTPa3ABaHeTo
Ha NPOMAHATa Ha OTHOCUTENHKA UM 4AN B KanUTana Ha AbLepHOTO ApyxecTeo. Beaka paznuka mexay
CyMaTa, C KOATO Ca MNPOMEHEHW HEeKOHTPONMUpaliMTe y4acTus, W ChnpaseanueaTa CTOMHOCT Ha
MONY4eHOTO MNW NNATeHO Bb3HArpaXAeHWe, ce NpUsHaBa AWPEKTHO B CODCTBEHMA Kanutan W ce
OTHacA KbM COBCTBEHULUTE Ha NPEANPUATUETO Maika.

4.6. MlHBeCTULUWH B ACOLMHPAHM W CLEMECTHH NPeanpuATHA

ACOLMMpaHK ca Te3u NpefnpuATHA, BbPXy KouTo pynata € B CLCTORHWE Aa OKa3Ba 3HAYMTENHO
BIMAHME, HO KOWTO HE Ca HUTO AbLUEPHM NPEANPHATHA, HUTO CLEMECTHO KOHTPONMPaHK NPEeANPUATHA.
WHBECTHUMUTE B acouuWMpaHu NPeanpusTMA CE MPU3HaeaT NbpBOHauYanHo no cebectoilHoct, a
BNOCNEACTBME Ce OTYMTAT No MeToga Ha cobcTeenus kanutan. B cebecTofHOCTTa HAa MHBECTMUMATA
CE BKNIOYBAT pasxoguTe No HeiHoTo npuactueaHe.

CeBMeCTHM NpeanpUATHA Ca AOrOBOPHW CNOPa3yMEHHSA, N0 CUMATa Ha KOWTO fiBE WK NOBEYE CTPaHu
CE 3aeMaT CbC CTONaHcka AEWHOCT, KOATO MOANEMW Ha CbBMECTEH KoHTpon. Te Ce OTpasAsar
CHETOBOAHD NO METOAAa Ha coBCcTBEHMA KanwTan.

PenyTauMs wnu KOpekuuu B cripaeefnueata CTOWHOCT Ha fena Ha lpynata B acouuupaHoTo
NpeanpuATHE, Ce BKNKOYBa B CTOMHOCTTA Ha MHBECTULMATA.

Bewukn nocnegealyv NpoMEHW B pasmepa Ha yyacTweTo Ha lpynata B cobcTBeHMA KanwTan Ha
8COUMHMPaHOTO NpeanpusiTie ce npusHaeaT B GanaHcoBaTa CTOWHOCT Ha WHBECTWUMATA. MMpomeHw,
dvmial ce Ha nevanbata wnw saryDarta, peanwavpaHa OT ACOLUMMPAHOTO NpEeanpuATHE, ce
OTPa3nABaT B KOHCONWAWPaHWA OTYeT 3a nevanbata unu 3aryGata W Apyrusa BceobxsaTeH Aoxod Ha
pea ‘MeyanBa oT MHBECTUUMM, OTYMTEHW MO MeToaa Ha cobeTeeHwA kanutan”. Tesw npoMeHw
BKNIOYBAT NOCnNeaBalla amopTusauuA unu ofeaueHka Ha onpegeneHaTta npu npuaoBueaHeTo
cnpaeeanuBa CTOMHOCT Ha AKTUBM M NACUBYW HA ACOLMMPAHOTO NPeAnpUATHE.

Mpomenute B Apyrua BceoGxeaTeH [0X04 Ha ACOUMMPEHOTO NPEANPUATME, KAKTO W B MO3MLMK,
NPHU3HATH QUPEKTHD B cobDCTBEHWMA KanuTan Ha aCoOUWMPaHOTO NpeanpuaTHE, Ce NPU3HaBeaT CLOTBETHO
B ApyriA BcecbxeateH Aoxod MnK B coDCTEBEHWA KANKTan Ha Ipynata. B cny4anTe, B KOWTO gensT Ha
pynaTa B peanuanpaHuTe 3arybu Ha acOUWMPEHOTO NPEANPHATUE HALBHLLM pasMepa Ha y4acTHeTo i
B aCOLUWMPAHOTO NpeanpuATHe, BKNIOYMTENHO M HeoDeaneyeHuTe B3emaHus, Mpynata He npusHasa
CBOA AN B NO-HaTaTLLWHKATE 3arybu Ha acounupaHoTo NpegnpuATHe, 0cBeH ako Mpynata HAMa NoeTw
AOTOBOPHU UMK PAKTUHECKN 33ALMKEHUA MMM € MIBBLPLUMNE NNELLAHUS OT UMETO Ha ACOLIMMPaHOTO
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npeanpuaTWe. AKO BNOCNEACTBME aCOUMMPaHOTO NPeAnpuATHE peanuanpa ne4anbu, Mpynara
npWsHaea CBOSM AAN AOTONKOBA, AOKONKOTO AENBT Ha nevanbarta HajaBHWKM HATPYNaHWs AAn Ha
saryGuTe, KOMTO He ca BunK NPU3HaTKH No-paHo.

Hepeanusupanute nedantv u 3aryfi OT TpaHsaKUuu mexay [pynata ¥ HedHWTEe ACOUMMpEHW W
CBEMECTHU NPEANPUATHA ce eNUMUHMPAT A0 pasmepa Ha Aena Ha [pynata B Tesu NpeanpuaTHs.
KoraTo ce enWMWHWpaT Hepeanwsupanv 3aryfu oT npoaaxdbu Ha aKTWBM, CLOTBETHWTE aKTUBM ce
TecTeaT 3a ofeslUeHKa oT rnegHa Todka Ha [pynarta.

Cymute, OTpaseHu BbB (PUHAHCOBMTE OTYETW Ha ACOLIMMPEHWTE M CBBMECTHW NPeAnpuaTUs, ca
NPeMaYMCNeHy, KbeTo € HeoBXOAKMO, 33 Aa C8 OCMTYPU CbOTBETCTBME CbC CYETOBOAHATA NONUTHKA

Ha pynata.

Mpu 3aryGa Ha 3Ha4UTENHO BNUAHWE Haj acoLMMPaH0 ApyXeCTBO lpynaTa oueHABa U NPU3HaBa BCAKa
3anazeqHa WHEECTWLUWA B HEMO NO cnpaeeanuea cToWHoCT. BeAka pasnuka mexgy oT4eTHaTa CTOMHOCT
Ha MHBECTWUMATE B 3COLMMPaHOTO ApYyXecTeo npu 3aryba Ha 3Ha4WTenHOTO BNWAHWE U CyMata ot
cnpaeeAnuBaTa CTOAHOCT Ha 3aNa3eHoTOo Y4acTHe W NOCTBN/IeHWATa NPU OTNUCBAHETO Ce NpWshaea B
nevanBara unu 3arybara.

Ako AANOBOTO y4acTWE B SCOLUMWPAHOTO [PYXEcTs0o @ HamaneHo, Ho Des 3aryba Ha 3Ha4MTenHo
BNMAHME, CaMO NPONOPLUMOHANHA 4acT OT CyMWTe, NpWU3HaTh B ApYruA eceobxeateH goxod, ce
pexnacudMumpa B nevanBarta uwnu sarybarta.

4.7. Caenku B Yy)XXaecTpaHHa BanyTa

Cpenkute B uyKgecTpaHHa BanyTa Ce OTYMTaT BbB (DyHKUMOHanHata eanyta Ha [pynata no
otbuuManHus obMeHeH Kypc KbM fatata Ha caenkata (00ABeHMA (MKCUHI Ha Benrapcka HapogHa
GaHka). Meuyanbute u 3arybuTe OT KYPCOBW PA3NMKM, KOMTO BB3HMKBAT NPY YPEXAAHETO Ha Teau
CAENKK W NPEOLEHABAHETO HA NAPUYHWTE NO3NLWMK B YyXAECTPaHHa BanyTa KeM Kpas Ha OTYETHWA
nepuogd, ce npu3Haeat B ne4anbarta wnw sarybara.

Henapu4HuTe NO3ULMK, OLEHABAHW NO WCTOPUYECKA LieHa B YyXKAECTpaHHa BanyTa, ceé OT4MTarT no
obMEeHHWA KYPC KbM AaTaTa Ha CAenkata (He ca npeouyeHeHy). HenapuyHUTe NO3ULMK, OLUEHRBEHW NO
cnpaeennvea CTOWHOCT B YyX/ECTpaHHa BanyTa, Ce OT4YWTaT No 0BMEeHHUs KypC KeM AaTaTa, Ha KoATo
€ ofnpegeneHa cnpaeeanueara CTOAHOCT.

B koHconuaWwpaHws duHaHcos otdeT Ha Mpynata BCMYKW 3KTHMBEM, 3a0bLIKEeHWA W TPaH3akuuK Ha
oTAenHuTe Apyxectea ot [pynaTa BbE (PyHKUMOHANHa BanyTa, pasnuyHda oT Ownrapckw neea
(BanyTarta Ha npeactaessHe Ha [pynarta), ce npeusyncnasart 8 BLNrapcku Nesa NpM KOHCONKAaUWATA.
dyHKUMOHANHATa BanyTa Ha OTAENHWTE ApyxecTsa oT [pynaTta He € NPOMEHAHa B pamkuTe Ha
OTYETHWMA NEpUoa.

MpK KOHCONWAAUWA BCUHKK 3KTWUEM W NAcWBKW CE NPer3YMcnABaT B ObNrapcku Neea no 3aknoyYuTenHua
KYPC KbM [aTaTa Ha KOHCOMUAOWPEHWA MHAHCOE OTYET. [pUXoaUTe W PasxoguTe ca NPer3vynceHm
BB BANYTaTA Ha NpeAcTaBAHe Ha MpynaTa no cpegHuA KypPC 3a OTYeTHWA nepnog. BanyTHute Kypcoew
pasnukd BOOAT 40 YBEMMYEHWE WNKM HamaneHue Ha ApyruvA BceoOxBaTeH OOXO4 W Ce NPU3HAaBaT B
pesepea oT Npeyn3av4UcneHnn B cobereenuA kanutan. MNpu oceobompgasaHeTo OT HETHA WHBECTULWA B
YyXOecTpaHHa AeAHOCT HATPYNAHWUTE BANYTHU PA3NUKK OT NPEW3YUCNEHUA, NPU3HaTH B cobcTeeHMA
KanuTan, ce peknacupuunpat B neyanbara wnw sarybarta v ce NpW3IHaeaT KaTo YacT oT nedyanbaTta
wnu 3zaryGata oT npogambara. PenyTauwATa W KOpeKUWWTES, CBBLP3aHW C ONpefjendAHeTo Ha
cnpagefnved CTOWHOCTM KbM AaTata Ha npupobuBaHe, ce TPeTUMPaT KaTto akTUEM W NacueW Ha
YYNECTPAHHOTO NPEeANpUATHE U CE NPEUIYUCNABAT B BBNrapcky NeEBa No 3aKnKYMTENHUA KypC.

4.8. Mpuxogm

3a fa onpegenn ganv ¥ Kak Aa npusHae npuxogu, Mpynarta wanonaga cnegHuTe 5 cTbnsw:
1. MopeHTUdMUKMpaHe Ha OOroBOpa C KNWMEHTE;

2. NoeHTHdMUMpaHe Ha 3a0BMKEHWATa 38 WaNBNHEHWE;

3. OnpegensHe Ha UEHATA Ha COeNnKaTa;

4, Paanpe.qene:-me Ha LeHaTa Ha COAenkaTa KeM 3a0bNMeHWATa 33 WaNkNHEHWE,

5. MNpWsHaBaHe Ha NpUXOOWTE, KOraTo Ca YAOBNETBOPEHW 330bMHMEHWATE 38 U3NBAHEHWE,

MpuxognTe OT AOTOECPW C KIWEHTW CE NPW3HABAT, KOTATO KOHTPONLT BLpXy obeljaHnuTe B OOroBopa
CTOKA W/MAKW YCNYri ce NpeXBLpNAT HAa KNWEHTa B pa3mep, KOWTO OTpasfABa Bb3HarpaMOeHweTo, Ha
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koeTo [pynata o4akea a UMa Npaso B 3aMAHA Ha Te3W CTOKH UNK YChyrl.

KOHTpON®T Ce NpexBbpnsa Ha KMAWeHTa, Korato (MNM KaTo) YAOBNETBOPWU 33AbiKEHWEeTO 3a
W3NBNHEHKE, CLINACHO YCNOBUATA Ha JOroBOpa, KaTo NpexBbpnu obellaHaTa cToka Wnu ycnyra Ha
KnueHTa. [lafeH akTUB (CTOKa UNK yCnyra) e NPexXBLPNEeH, KOraTo (MNK KaTo) KNMMEHTLT NONYYM KOHTPOn

BBpXY TO3W aKTHBE.

Bcsko obewjaHue 3a NnpexBBLpNAHE Ha CTOKW M/IMNK YCNYri, KOUTO Ca pasrpaHuyumi (camu no cebe cn
W B KOHTEKCTA Ha AOr0BOPa), Ce OTYUTA KaTo §HO 38ALMKEHHE 33 MANBIHEHHWE.

Fpynarta npusHaea NpMXof 3a BCAKO OTAENHO 33AbIKEHVE 33 U3NBLNHEHWE Ha HUBO MHAMBMAYaneH
AOroBOP C KNMEHT KATO CE aHanuaupaT Buaa, CPoKa W YCNoBMATA 3a BCEKM KOHKpeTeH gorosop. Mpu
[IOTOBOPW CbC CXOAHW XapaKTepuCTWKM NpuxoauTe ce npusHasaT Ha nopTdeinHa 6asa camo ako
rPYNUPaHETO UM B NOPTdERN He OU MMANO CHLUECTBEHO PasnNHUYHO Bb3AeRCcTBNE BLpPXY hMHaHCOBUTE

OT4EeTH.
OBuyaiiHo, OOrOBOPMTE C KNMEHTW Ha Mpynarta ekMOYEAT 80HO 380bMKEHWE 38 U3NBMNHEHWE.

Korato nagexa caenka nonaga YyacTuyHo & obxeata Ha MC®O 15 w vactuyHo B o6xBaTa Ha gpyrv
cTaHaapTM Tpynata npunara W3WcKBaHWATa 3a pasgenAHe WWNK 33 NbpBOHAYanHo ousHABaHE,
NocoYeHW B TE3W CTAHAAPTW, aKo B ApyruTe cTaHdapTW e NOCOYEHO Kak A3 ce pasfenaT Wunu
MbpBOHEYanHo 4a cé OUeHW edHa WNW NoBeYe YacTi oT AOroBopa. [Pynarta Waknwyvea oT LeHaTa Ha
COenKaTa CTOAHOCTTA Ha YacTTa (MNW YacTuTe) OT QOroBopa, KOATO NMbPBOHAYANHO & OLEHEeHa B
CLOTBETCTBWE C APYrd CTaHOapTW, W npunara W3WcKeaHuATa Ha MC®O 15, 3a pa pasnpegenw
OCTaBalara CTORHOCT OT UeHaTa Ha cOoenkaTa.

AKO B ApYru CTEHOAPTH HE & NOCOYEHO Kak 43 Ce pa3fensAT WuNKM NPEOHAYanHo Aa ce oUeHn egHa
Wnn noseye 4acTW OT fgoroeopa, Toraea [pynata npunara MC®O 15 3a paspensHeTo wunu
NbPBEOHEYANHOTO OUEHABEHE Ha YacTTa (WK YacTUTe) OT Jorosopa.

OuennaBaHe

lNpuxoauTe Ce M3MEpPBaT Bb3 OCHOBA Ha ONpefeneHaTa 3a BCeKkW JOroBOp LiEHA Ha CAenkaTa.
Mpw onpepensHe HWa uewaTa Ha cpenkata Mpynata Bsema npegewa yCnoBwATa Ha fgorosopa M
OBM4aAHUTE CH THPIOBCKK NPaKTHKMW.

LleHaTa Ha caenkaTta e pasMepbT Ha BL3HarpawaeHWETO, Ha KOeTo lpynaTa o4akea Aa UMa npaso B
3OMAHA Ha NPeXBBLPNAHETO Ha KNWeHTa Ha DﬁELL[aHHTE CTOKM MNKW YCNYIW, © U3KNIDYEeHWE Ha CYymMnTE,
CeOpaHu OT MMETO Ha TPETH CTPaHK (HanpUMep AaHbLK BLPXy AoBaseHaTa cToiHocT). OBewaHoTo B
AOrOBOpa C knueHTa BL3HarpawaeHe MoxXe Aa BKNMI0YBA (PMKCHPaHK CYMK, NPOMEHNWUBY CYMH MMM W
Aeete.

Korato (unu kato) Gbae yA0BNETBOPEHO 334 LINKEHNE 38 M3NBNHEHNE, lpynaTa npw3Haea kato npuxoa
CTOMHOCTTa Ha UeHaTa Ha cAenkaTta (KoeTo W3Kniyea NPUBNWU3NTENHU OLUEHKW HE NPOMEHNWBOTO
Bb3HarpawaeHne, CbAbLPKALWO OrpPaHWYEHWRA), KOATO & OTHEeCeHa KbuM TOBa 3adbfMeHWe 3a
M3MbNHEHWE,

MpynaTa pasrnexga oanu e AOroBopa CuLUeCTBYBAT ApYry 0GellaHus, KOMTO Ca OTAENHA 3a0LMKeHNA
33 u3anunHeHWe, 3a kowTo TpAbGea aa Guae pasnpegeneHa YacT OT USHaTa Ha cAenkata. Mpu
OnpefenaHe Ha UeHaTa Ha CfienkaTa ce B3eMa npeasna BUMAHHWETO Ha NpoOMEHNHBO Bb3HArpaxaeHme,
HANWYMETO HA 3IHAYWTENHWM KOMMOHEHTM Ha (MHaHCWPaHETo, HEMNEPUYHOTO BB3HArPaMOEHHE M
BLIHArpaMaeHueTo, AbN¥UMO Ha KNWeHTa,

MpuHUKNan uNK aredT

Korato TpeTa cTpana yyacTea B NnpefoCTaBAHETO Ha CTOKM MK YCnyru Ha KNWeHT, Mpynarta onpeaens
A2NW ECTECTBOTO Ha HeroeoTo obelyaHHe e 3afbiKeHne 3a M3NBIHEHNKS, CBELP38HO C NpefoCTagAHe
Ha KOHKDETHWTE CTOKW MNKM YEAYry (NpUHUMNEnN), nnu ¢ YpexaaHe TpeTarta cTpad

i anan BU TE
CTOKM MNK YCNYrd (arewHT). 5 T gl ™

Ipynata e npuHuunan, korarto KOHTpOoNnWpa ofewaHaTta cToka Mnu ycnyra npegw Aa A Npexsupny Ha
KnueHTa. Benpexu Tosa, MpynaTa He geiictea HENPEMEHHO KaTo NPUHLMNAN, aKo NonyYasa NpasoTo
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Ha cOBCTBEHOCT BbPXYy AafeH aKTe camo BPEMeHHo, npeaw npaeoTo Ha cobcteexoct aa Guae
NPEXELPNEHO HA KNMEHTA.

MpynaTa e areHT, ako 3afbiKeHWe 3a usnbnHeHwe Ha lpynata e Aa ypeau NpefocTaBRHETO Ha
CTOKWTE WNK YCNyruTe OT TpeTa cTpaHa. Korato ApyXecTEOTO - areHT, YA0BNETBOPABA 3aAbMXeHHe 3a
W3NBAHEHWE, TO NPU3HABA NPUXOJ B Pa3Mep Ha TaKCa UMM KOMUCMOHHA, Ha KOWTO Q4akea Aa uMa npaso
B 3aMAHa Ha TOBa, Y€ e ypegwuno CToKUTe W ycnyruTe Aa GuaaT npepocTaseHw OT Apyra CTpaHa.
Takcara unu koMucHoHaTa Ha Mpynata MoxXe Aa Gbe HETHUAT pasMep Ha Bb3HarpaxaeHueTo, KoUTo
lpynaTa 3anasea cnea KaTo 3annaTv Ha Apyrata cTpaHa Bb3HarpamieHneTo, NonyYeHo B 3amMaHa Ha
CTOKUTE UMK yCnyruTe, KouTo Tpsbea aa BbAaT NpefocTaseHkn OT Tasu CTpaHa.

THEProECKH B3eMaHWA W AKTHEW NO OOTOBOPH

BaeMaHeTo npe/AcTaBnsea NpaeoTo Ha lpynara Aa nony4v Bb3HarpaxgeHve B onpeaeneH pasmep,
koeTo & Ge3sycroBHO (T.e., NPEAM NNAWAHETO Ha BbL3HArPaWEeHWeTo Aa CTaHe ABLMKUMO e

HeoBX0AMMO EJUHCTBEHO Aa naTedye onpefeneH Nepuoa oT BpeMe).

AKTMELT N0 AOFOBOP & NpaeoTo Ha Mpynata Aa nonyyw BL3HarpaXAeHWe B 3aMAHA Ha CTOKUTE MMM
YCNYrUTe, KOUTO & NPEXBBLPNKUAO HA KNUEHTAa, HO KOETO He e BeaycnosHo (HaYMCNEeHNe 3a B3eMaHe).
AKO 4pe3 NpexebLprAHE Ha CTOKMTE W/MNW NpefoCTaBsHETO Ha ycnyrute [pynarta uamsnHu
3a0LMMEHMETO CH NPEAW KNMeHTLT f[a 3annaTh CLOTBETHOTO Bb3HarpaxaeHwe wunu npeau
NNalaHeTo Aa CTaHe ALMKAMO, aKTUE No JOrOBOp Ce NpM3Haea 3a 3apaGoTeHOTo Bb3HarpamjeHue
(koeTo e nog yenoeue). MpUsHaTUTE aKTWEM NO JOTOBOP Ce PeKnacudULMPaT KaTO THPTOBCKD B3eMaHe,

KOraTo NPaeoTo Ha Bb3HarpamgeH1e ctaHe BesycnoBHo.
Macuewn no gorosopu

Kato nacue no gorosop [pynata npeacTaes NofyyeHWTe OT KNMEHTa nnaliaHus wiunu GesycnoBHo
npaeo Aa Nony4y nnallaqe, Npeaun Aa € W3NLAHUNO 3aJbMKEHWATA Cit 33 M3NBHEHWe No Aorosopa.
MacueWTe NO AOrOBOP Ce NPU3HABAT KATO NPUXO/, KOraTo (MNK KaTo) yAOBNETBOPH 3aAbIIKEHUATA 3a
WanenHeHHWe.

MacuverTe NO OOrOBOPW EKNIOYBAT 380BMKEHWATa NO NpogafgeHy CaMOoneTHW EMNETH, 38 KOWTO KbM
nararta Ha EbHHHHEBEIHH OTYeT He 8 HACTLNMN MOMEeHTLT Ha d:lﬂlﬂ'H‘-IEEI{ﬂ npejocTaBAHe Ha yonyrata
T.8. H3BkpLUBEHE Ha NpeB03a.

AKTUEWTE W NacWBWTE, NPOM3THYaLWM OT eOWH [OroBOp, Ce2 MPegcTaBAT HETHO B OT4eTa 3a
(PMHEHCOBOTO CBLCTOAHWE, [OpW @Ko Te Ca peaynTar oT paznv4yHyM JOrQEOpHW 33gbNMEHHMA nNo
MaNENHEHWETO Ha Qorosopa.

Crep nbpeOHaYanHoTo NpU3HaBaHe, ThProBCKWUTE B3EMaHWA W aKTWBMTE NO [Orosopa Nognewar Ha
npernea 3a obesyeHka B CLOTEBETCTBUE € Npasunata Ha MCPO 9 PUHAHCOBM MHCTPYMEHTH.

4.8.1.Mpuxoan, KOWTO Ce NPH3HABAT C TEYEeHWe Ha BpeMeTo

MpedocmaenHe Ha yenyau

Yenyrute, npefocTasaHu oT Mpynara, BKMOYBAT WKMPOKA rama oT yenyry Ha npeanpusTuaTa e Mpynata
B 3aBMCMMOCT OT Xapaktepa Ha TAXHaTa [JeAHOCT — GaHKOBM, KOHCYNTAHTCKM, COHOASKHM,
NPOYyYBaTENHW, XMAPOreonoXKkN, PEMOHTHW, TPAHCMNOPTHW C BL3AYLWEH, PEYEH W CYXONMLTEH MPEeBos,
yCnyr no cbXpaHeHue Ha CTOKMU, NPOEKTAHTCKKU, TexHu4ecku yenyrid, UT noaapbxka u apyru. Mpynara
npegocTaes U UT ycnyrw, sknioumtenyo obpaboTtka Ha 3annati B 3amAHa Ha UKCUpaHa MeceyHa
Takca. MpuxoguTe ce npusHaeaT Ha Gasa NUHEWHWA METOA 33 CPOKa Ha BCEKW foroeop. Tw@ kato
pasmepeT Ha paboTarta, KOATO C& M3MCKBA 33 W3NLAHEHME HA Te3W AOFOBOpM, HE Ce pa3nWyaBa
CHLUECTBEHO BCEKU MECEL|, NUHEAHWAT METOA OTPasABa BAPHO NPEXELPNAHETO Ha CTOKKM MK YCNYTH.

TakcuTe, KOMTO He ca HepasgenHa 4act o7 eheKTWBHMA NMXBEH NPOUEHT Ha (UHaHCoBMTE
WHCTPYMEHTH, C8 OTYMTAT CYETOBOAHO B ChOTEETCTEME ¢ MCDO 15,

OBuuaiHo, yenyrute Ha MpynaTta ce ChCTOAT OT 8AHO 33AL/IKEHNE 38 U3MBIHEHHE.

MpuxoauTe OT nNpepocTaseHu YCNyrd Ce NPU3HABAT, KOFETO KOHTPONBT BbPXY MON3uTe oOT
NPeAoCTaBeHUTE yCryruTe e NpexsbpieH BbpXy nonssatens Ha ycnyrute. Mpuxoa ce npusHasa c
TeyeHWe Ha BpeMeTo Ha Dasa M3NLNHEHUE Ha OTASNHUTE 3a[LIKEHUS 38 U3NBIHEHWE.
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Mp1xoAWTE OT TE3M YCNyrd ce npwsHaeat Ha Gasa Bpeme W MaTepuanu, KOraTo ycnyrute ce
npegocTassaT. Npu NpU3HaBaHE Ha NPUXOAMTE OT NPeaoCTaBeHwuTe ycnyru, Mpynata npunara MeTog 3a
M3MEPBaHE Ha HaNpeabKa, OTYNTALL NPOAYKUMATE UMW METOA, OTHUTALLM BNOXEHWTE DECYPCH.

Mpuxodu om aeuayuoHHa deldHocm

OcHOBHaTa AeHOCT Ha aBMOKOMNAHWATa B [pynaTta e cBbp3aHa C OKa3BaHe Ha aBMaLMOHHW ycnyri
KaKTO Ha TEPUTOPMATA HA CTPAHATA, Taka U B YyxBuHa.

MpUXOAMTE OT MIBBLPLLEHA NONETH BKTDYBAT WIBLPLUBAHE Ha YCNYIH 38 MEXAYHAPOAHN U BBTPELUHN
PEACBHM MONETH, MEXAYHAPOAHU YPTLPHU NONETA W APYTM YCNYTH, CBbP3aHKM C M3BBLPLUBAHETO Ha
noneta. MpynaTa npexebpna KOHTpONa BbPXy YCNyruTe C TeYeHWe Ha BpPEeMEeTO W CNeaoBaTenHo
yAOBNETEOPABE 33AL/KEHWETO 33 W3NLAHEHME W NPU3HaBa NPUXOAM C TEYeHMe Ha BPEMETO.
MpMXOAUTE OT M3BLPLUEHN NONETH Ce NPU3HABAT CNej PeanHoTo U3BLPLUIBAHE Ha NoneTa.

Llenata Ha ycnyruTeé 33 M3BLPLUBAHE Ha MNOMETH MOMe A3 Ce ONpefenyu kKaTto (UKCMpaHO
Bb3HarpaxgeHne. LleHata Ha camoneTHWs DMNeT BKNWYEE UeHaTa Ha MPeBo3a - KaKTO Ha MBTHWKE,
Taka W Ha pa3nuYHO KonwdecTeo Garaw B 3aBMCHMOCT OT NpWnoXeHaTta Tapwdga, xpana Ha Gopaa,
3acTpaxoBKa; NeTWLUHM TakcK W ropueHa Takca. PasnpefensHe Ha uUeHaTa Ha cfenkarta cnpamo
3albMKEHNATE 338 W3NBNHEHWE CE W3BBLPLIBA Ha Dasa egquHMYHN NPOAEKHNA LEHW.

lpynaTa W3Mepea CBOA Hanpegbk KbM MBAHO YpEXOdaHe Ha 3a0bNXEeHWETO 338 N3NbNHEeHWE,
YOOBNETBOPEHD C TEYEHWE HE BPEMETO YpEe3 NOTELPHMOESHME 338 W3IBLPLUEHWA NONeT W CLOTBETHO
NonN3ead Npeso3 OT CTPaHa Ha NEeTHWES.

B cny4awTe, KOTaTo KNWEHTWTE Ca sakynunu BUNETH, HO ONUMWTE 3a non3sade WWNK NepuogsT Ha
BANWOHOCT Ha CaMONeTHUTE BUNETH €8 M3TEKNKU U TE HE C2 NON3BaHKU OT KnueHTa, MpynaTa npu3Hasa
npuxoa oT GUNETH ¢ U3TeKNa BanWAHOCT. YacTTa OT BbaHarpawaeHUeTo, OTHAcsALWa ce A0 NETHLLHK
TaKc, kowto Mpynarta obuuyaitHo cbBupa oT KNMEHTUTE B KAYECTBOTO CW Ha areHT, CbllO Ce Npu3HaBar
KaTo Npuxoa OT GUNEeTH C W3TeKNa BanMAHOCT, Thil KATO Te He NOANEMAT Ha BPbLUaHe W HAME onUWK
33 NON3BAHETO MM.

4.8.2.Mpuxoam, KONTO Ce NPHIHABAT KLM onpefeneH MOMEHT

Mpodamba Ha cmoku u npodykyus

Mpogaxbara Ha CTOKW M MPOAYKUMA BKNiousa npopaxba Ha HedT, cypos HedT, NpupodeH ras,
HetbronpoaykTu u Apyru. Mpuxogd ce npuaHaea, korato MpynaTa e NnpexebpnMna Ha Kynyea4a koHTpona
BbpXy NpefocTaBeHuTe cTOKM. CunuTa Ce, Ye KOHTPONBT Ce NPEeXBLPNA Ha Kynysaya, Korato KIMeHTLT
€ npuen cTokute 6e3 BL3paxeHve.

Mpuxogute ot npopawda Ha CTOKW, KOMTO He ca oDBLP3aHWM C AoroBop 3a Gbaewa cepeusHa
NoAAPEHKKE, Ce NPU3HABAT KbM MOMEHTa Ha focTaBkaTa. KoraTo cTokuTe wawckeart npucnocobasake
KbM HYyMOWTE Ha KnueHTa, MoAwudMKkauMs wnu BHegpsieade, Mpynata Moxe Aa npunara MeTog 3a
M3MEpPBaHEe Ha Hanpebka, OTYATALL NPOAYKUMATA UMK METOA, OTHUTALLM BNOMEHUTE PECYPCH.

Korato npogamGara Ha CTOKW BKMIOYEE NOOLUPEHWA 33 NOANHW KNHEHTH, Te Ce pasnpeaensT B paMkuTe
Ha UeHaTa Ha caenkara W ce NPU3HaBaT KaTo Nacueu no aorosop. MonyyeHoTo BL3HArpaxaeHwe ce
pasnpefenn Mexay oTAenHUTE 3afbMKeHUA 3a U3NbNHEeHWe, BKMIOYEHM B AOroBopa 3a npoaaxba Ha
Ga3a Ha TeXHWUTE fMHUYHN NPOAAXHW LeHW ocTaTbyHa cToiHocT. Mpuxog oT To3u BUA Npoaaxtu ce
NPU3HABA, KOTATO KIMEHTET 3aMEHW NONYYEHWTE NOCLUPEHUS C NPOAYKTY, AOCTABEHW OT [pynaTa.

4.8.3.0pyrn npuxogx Ha MpynaTa

OcHoBHaTa YacT oT npuxoawTe Ha MpynaTta, KOWTo ca wassH obxeata Ha MC®O 15 u ce oTuWTaT no
peaa Ha Apyrv CTaHAapT, ca cebpsadn ¢ GankoBaTa AedHOCT, 3acTpaxoBaTenHaTa AelHOCT W
ASMHOCTTa, CBLP3aHa ¢ yNpasneHne U TLProBuA ¢ MHaHCOBM MHCTPYMeHTH. MpuxoguTe Ha MpynaTta
CEBP3aHKU C onepauvK ¢ IMHEHCOBM MHCTPYMEHTH C& KNnacubuuupaT KaTo nevanbtu oT onepauwu c
(PUHEHCOBH MHCTPYMEHTH W/MNK (HUHAHCOBM NPUXOAM OT NUXBM NO 33EMMU W NPUXOAW OT AWBMASHTH.

MpuxoauTe OT BaHKOBK TaKCH M KOMUCHOHHM, KOUTO HE C3 HEPa3AenHa YacT oT eEeKTMBHWA NUXBeH
NPOLUEHT Ha (PMHAHCOBWUTE WHCTPYMEHTH, NWUXBW N0 NPenoCTaBeHM 3aemu, nedanbu or TEProBUA C
(PMHAEHCOBM MWHCTPYMEHTM C& NpM3HaBaT no pega Wa MC3O 9. MpuxoauTe, CBLP3AHW CbC
3acTpaxoeaTenHaTa AeAHOCT Ha [pynata, ce oTYWTaT B choTEETCTEME ¢ MCDO 4,
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Mpu3HaBaHETO U OTYUTAHETO & KaKTO CnejBa:
Mpuxodu om GaHkoea deliHocm

MNpuxogu OT NHXEW K Pa3xoaW 3a NUXBW

MpuxoguTe OT W pasxoQWTe 3a NWXBM CE MPUIHABaT KaTo ce B3eMa npeaska edeKTHEHKA
poxon/eheKTMBHMA NUXBEH NPOLEHT Ha CbOTBETHWUA (hMHAHCOB aKTWE WNW Nacue BbB BCUYKW
chlyecTeeHn acnexTi. MNpUXOUTE U pasXoaWuTe 3a NUXBU BIITIOYBAT BMOPTU3AUWATAE Ha AUCKOHTOBM,
npemMuiiHi N ApYyrM pasnukl MeXy NbpBOHavanHaTa oT4eTHa CTOWHOCT M CTOMHOCTTA Ha nagexa
Ha NUXBOHOCEH MHCTPYMEHT, u3uncneHa Ha 6a3a etbeKTMBEH NUXBEH NPOLEHT. EekTMBHUAT nuxBeH
NPOLEHT & NPOLEHTHT NPW KOWTO TOYHO C& AWCKOHTHPAaT npuGnuantenHuTe Gbaewwm NapuyHA NOTOUK
Ha (DUHAHCOBWA MHCTPYMEHT 33 O4YaKBaHWs MY HWBOT WNK, Tam KLAETO € NPUNOXMMO, 38 NO-KbC
nepwod, A0 HETHaTa OTYETHE CTOMHOCT Ha (PMHaHCOBMA aKTWUB WUNK thuHaHcoe nacue. BnaewuTe
Napu4HK NOTOLW Ca NPUBNUINTENHO W34YMCINEHM, KATO Ce BIeMaT NPeABui A0TOBOPHUTE YCNOBMA Ha
MHCTpyMeHTa. M3uncnsBaHeTo Ha emMeKTUBHUA NWXBEeH NPOLEHT BKNKYBA BCWUYKA Takch W
Bb3HErpawaeHna NNaTeH UMK NONYYEHW MEXAY CTPaHWTe No A0roBopa, KOUTO Ca NPAKD CBBP3AHN C
KOHKPETHOTO CNOpazyMeHUe, TPAH3aKUMOHHU Pasxoan U BCUYKN ADYTiA NPEMWM WK OTCTBIKM.

MpuUXOAMTE OT NMXBW M PasXOAWTE 3a NWXBM, MPEACTABEHN B OTYeTa 3a nevanbara unu saryGara u
[pyrua ceobXBaTeH A0X0f, BKMOYBAT:

- NWXEW OT BMHAHCOBM AKTMBM W NACHBM, OLEHABAHW NO aMOPTU3WpaHa CTOMHOCT, M34MCrEeHN Ha
Ba3ata Ha eheKTUBEH NTUXBEH NPOLIEHT;

- NUXBKM OT IMHAHCOBM AKTWBM, OLEHABEHKW NO CNpaBefnuBea CTOWHOCT B ApYr ecenbxeated Qoxon
(FVTOCI), nauucnenu Ha Gasata Ha edeKTUBEH NXBEH NPOLIEHT,

- NMUXBW OT (OMHEHCOBW SKTMBM, OLIEHABaHW N0 CNpaEeannea CTOAHOCT B nexanbara unu 3arybara;

Mpynata npeycraHoeAea GanaHCOBOTO HAYMCNABEHE Ha NWXBW W HE OTYWTA NPWUXOAW OT NWUXEW NO
B3EMaHWA OT MOMEHTE, B KOITO ChOTBETHOTO B3EmaHe npuaobue cTaryT Ha cbaebHo. BaemanwaTta Ha
Ipynara oT Nuxen no cbAeBHO B3EMaHe, BL3HUKHANK CNEA AaTaTa, Ha KOATO B3eMaHeTo e npuacouno
craTyT Ha cwbaebHo, ce Hauucnaear GanaHcoBO W MPW3HABAT KAaTo MNpUXOAM OT MUXEBW NpU
NOracABaHeTO WM.

TakcH ¥ KOMMCHOHM

Bocwuykw Takcu W KOMWUCWOHHW, KOWTO HE Cca HEPE:#J,EJ'IHEI 4acT oT EqJEK'I'HBHHH NUXBEH NPOUEHT Ha
thUHEHCOBWA MHCTPYMEHT, Ce OTYMTAT CYETOBOAHO B choTeeTcTene ¢ MCO 15.

3a na onpeneny Aanu W KaK cnejea Aa NpU3HaBEaT npuxoau e ceoteeTcTene ¢ MCPO 15 Mpuxogu ot
[OroBOPM C KNWEHTW", CE W3N0N3BaT CnegHTe 5 CThNKK:

1 MopeHTudMUMpaHe Ha OTOBOPa C KNWEHT

2 MigeHTnduUMpaHe Ha 3a1bIIKEHWATA 38 U3NbNHEHWE

3 OnpegensHe Ha LeHaTa Ha cAenkaTta

4 PasnpegeneHve Ha UEHATA HA COENKATA KbM 380bLMKSHUATa 3a M3NbNHEHNE

5 MNpuaHaBaHe Ha NPUXOAWUTE, KOraTo ca YAORNETBOPEHW 3abMKEHUATA 33 U3NbNHEHHE.

Mpuxogute ce NpW3HaBaT MNW B OafeH MOMEHT WNnW ¢ TeYeHWe Ha BPEMETO, KOrato WNW AoKaTto
lpynata yAOBNETEOPM 33AbLNAKEHWATa 38 M3NLNHEHKE, NpexebpnAfkK obelaHnTe yonyri Ha ceonTe
KNWEHTHI.

IpynaTa NpWaHasa KaTo 3a4b/DKEHMA MO [OroBOpP BL3HATPaMAEHWA, NONYYEHW NO OTHOLIEHWE Ha
HEYAOBNETBOPEHN 33[LMKEHWA 38 U3NBNHEHWE W MY NPEACTAER KATO APYTM 334BLMKEHMA B OTHYETE 33
thuHaHcoBoTO cheToAHKE. Mo ChLUWA Ha4uH, ako MpynaTta yAOBNETBOPM 33ABIMKEHUE 38 U3NBMHEHWE,
npeau ga nony4Yu Bb3HarpaxieHueTo, TO NpM3Haea B OTYeTa 33 (PMHAHCOBOTO ChCTOAHWE UMK AKTHE
no ACroBopa, WNM B3eMaHe, B 33aBHCUMOCT OT TOBa Janu Ce M3WCKEa HeLo APYro OCBeH onpegeneHo
BFIEHE aa nonyyYaeaHe Ha Bb3HarpaxgeHueTo.

TakcuTe M KOMWCHMOHMTE Ce CLCTORT OCHOBHO OT Takcw 3a GaHkoBw Npesoau B cTpaHaTa W YymbGuHa,
TakcH 3a obcnysBaHe Ha CMETKM, TaKCH, CBLbP3aHM C KPEeOMTHW ekcnosvuuwmun, obcnyxsaHe Ha
3aa6anaHcoBM aHraMMMEHTW W OPYrK NpUXoauW, onoBecTeHW B Benexsxa 41.
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KOMUCHOHMTE, BBb3HUKBALLM OT CAENKHW B YyKAECTpaHHa BanyTa, Ce NpusHaear e oT4eTa 3a nevanbara
unu 3aryGaTta u Apyrua sBceobxBaTeH AOXOA NPU NONy4aBaHETO UM. TakcuTe W KOMWCMOHWTE 33
OTMyCKaHe W YNPABNEHNE Ha KPEAMTH, KOraTo Ca YacT OT edekTMBHIA UM AOXOA, Ce pascpoysar Ypes
aMOPTU3MPEHETO MM 38 CPOKa Ha AEACTBME Ha KPEANTA W Ce NPUSHABAT KaTOo TekyLl huHaHCoR Npuxog
npes TO31W Nep1oj No MeToAa Ha ederTUBHUA NUXBEH NPOLEHT.

Mpuxodu om 3acmpaxoeamen+a delHocm

MpU3HaBaHETO KATO NPWUXOA Ha NpemuuTe no obLUD 3acTpaxoBaHe & Ha Ga3a cymara, AbBNMUMa OT
3aCTpaxoBaHOTO (3aCTpaxoBaLloTo) NULE 33 LenWA Nep1oj Ha NOKPUTHE, KORTO 3aCTpaxoBaTendT uMa
NpaBo Aa Nony4W No cHNarta Ha CKMYeHW Npes OTYETHUA Nepuoj 3acTpaxoBaTenHu AOroBopu, W B
cryyauTe, KOraTo NEpPUOALT Ha NokpuTHe oBxBalla M3LAND Wik OTHACTH CNeasall OTHETEH NEPWOA.
Mpynata oT4WTa NPUXOAWTE OT 3acTpaxoBaTenHu NpeMun Ha Baza Ha NpUHUMNa Ha HaYWCNABAHETO,
KaTO NpVX0f Ce NPM3HABA B NEPWOAA Ha W3AaBAHETO Ha NONKMLATA, KOraTo UAnaTa NpeMus uni Npea

BHOCKA & NNaTeHa, OCBEH aKo He & JoroBopeHo ApYro.

B cny4adTe Ha Cb3acTpaxoBaHe Camo YacTTa Ha sacTpaxoeartens oT obliaTa cyma Ha npemunTe ce
NpU3IHaga KaTo Npuxoq.

E oTCTLNeHWTE NpeMWW Ha npe3acTpaxoeaTeny no obLo 3acTpaxoBaHe Ce BHMIYBAT AbMIKUMUTE
npemMy Ha nNpe3acTpaxoBaTenw NO CHMNaTa Ha NpesacTpaxoBaTenHW AOroBOpH BBEB BpPbL3Ka C
npe3acTpaxoBaHe Ha PUCKDBE MO CKNIDYeHW Npe3 OTYETHWA Neplog A0rosopn No NPAKD 3acTpaxoeaHe
W SKTHMBHO Npes3acTpaxoBaHe. OTYeTEHWTE NPe3acTpaxoBaTENHW NPEMWM, KOWTO HEe Ca NNaTeHW KbM
nataTta Ha DanaHca, ce OTPasABaT KaTo 3a0bITHeHWE.

CymuTe, KOUTO NOANEKAT Ha BL3CTAHOBABAHE OT NPe3acTpaxosarenv BbB Bpb3ka C M3nnaTeHuTe npes
ChLUMA NEpUo] NpeTeHLun OT 3aCTPAXOBATENs, Ce DTYUTAT KaTo HamaneHWe Ha 3acTpaxoeaTenHuTe
cymMn M obesweTeHus M ce npeAcTaeaT Ha peq lMpuxogw OT nonyyeHn cymu v oGe3lweTeHus ot
npesacTpaxoBateny™ W B CNy4auTe, KOraTo YPENOAHETO Ha B3aWMOOTHOWWEHWATAE C
npesacTpaxoBaTenuTe e B CNeABall oTYeTeH nepuog.

MpuxoauTe OT yNpaXHABaHe Ha PerpecHk Npasa ce NPU3HaBaT B MOMEHTa Ha TAXHOTO 3asexaaHe.
OTYeTeHWTe npesacTpaxoBaTenHW NPeMun, KOWTO He ca NnaTeHu KbM aatata Ha Oanawca, ce

OTpa3fBar KaTo 3afbKeHVe.
Mpuxodu om Geseb3mesdHu cpedcmea, npedocmasenu om dupwasama

Mpuxopwte ot Ge3rb3mMe3nHW CpeACTRa, NPEfOCTABEHW OT AbPHaBATA, C& NPWU3HABAT No CNpaBeqnuea
CTOWHOCT, KOrato & Hanuue Npuemnuvea rapaduws, 4e [pynarta wWe wankenHM YCNOBWRTa, CEBP3aHu .
TAX ¥ NOMOLUTA We Obae nonyyeHa.

Mpuxogute oT Ge3sb3MesnHW cpefcTea, NPeAOCTaBEHW OT Abp¥aeaTta, ce npuaHaeaT npe3
nepuogwte, HeoDXogWMW 3a TAXHaTa CLNOCTABKA CbC CELP3AHWTE pa3xXogW, KOWTO Te ca
npegHasHavyeHy Ja KOMNeHCUPaT, NPK U3aNonN3BaHe Ha cUCTeMaTu4Ha Dasa.

besebiMesgHu cpegcTea, NPefOCTABEHWM OT AbpMaRaTa, CBbp3aHW C aMOpTH3INpDYEMKW aKTWBW, Ce
NPU3HaBaT KaTo NPUX0o4W 32 CPOKE HA NONe3HWA MWBOT Ha aMOpPTHUIWPYEMWA SKTHE Ype3 HamaneHw
aMOPTHIEUWOHHA OTYWCNEHWA.

4.9. OnepaTMBHKA pazxoaM

OnepaTvBHMTE pasxoaw ce NpW3HaeaT B nedanfbata wnu 3arybDaTta npu NoON3BaHETO HA YCNyruTe MMu
Ha AaTata Ha Bb3HMEBaHETO MM.

M'pynarta oT4uTa ABa BUAS PA3X0AW, CBLP3EHW C M3NLNHEHWETO Ha JOrOBOPUTE 338 JOCTAEKa Ha YCnyru
C KNWEHTH: pasxoAM 33 CKNIOYBAHe/NOCTUIaHE Ha AOFOBOPE W PasX0AM 33 MENBNHEHWE Ha QOTOBOPA.
Korato pasxogwTe He OTrOBapAT Ha YCNOBMATA 33 Pa3CPOYBEHE CBINACHO W3MCKBaHWATa Ha MCOO
15, CbIUMTE Ce NPU3IHABAT KaTo TEKYLM B MOMEHTA Ha BL3HMKBAHETO UM KSTO HanpUMEp HE Ce 04aKBa
fa BbAaT BL3CTaHOBEHM UMW NEPUOALT HA PA3CPOYBAHETO UM € [0 eHa roguHa.

CrnegHuTe onepaTWEHM pa3xofd BWHarKW ce oOTpasABaT KaTo TEKYW pasxoq B MOMEHTa Ha
BLIHWKBAHETO UM:

- OBum n afMUHUCTPATUBHYM pasxoau (DCBEH 3KO He Ca 33 CMETKa Ha KNUeHTa);

- Pasxonu 3a Gpak Ha matepuanHiy sanacu:
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- Pa3xoay, CBLP3AHK C U3NBIHEHME HA 3abMKEHWETO,
- Pa3xoaw, 3a KOMTO NPEeAnpUATMETO HE MOXe Aa onpejeny, fAanu ca CBbp3aHu C
YAOBNETBOPEHO MNK HEYAOBNETBOPEHD 3abMKeHNe 38 M3NBIHEHNE.

PaaxoguTe 3a rapaHduMw ce NpU3HaBaT W Ce npucnagat oT CEbpP3aHWTe C TAX NPOBHU3WMK MpW
NPM3IHABEHETO HE CEOTEETHWA NPUX04.

Mo OTHOLLUEHME HA Pa3XOAUTE, CBBLP3aHN C HEPEryNAPHOCTA WKNKu APYrM KOMNEHCALMM, ABIKVMY Ha
KNWEHTMTE, ABMOKOMNaHKaTa oT [pynaTa e 3anaswna AoCeraliHWa ci NOAXOA 38 OTYWTaHEe KaTo TeKyL
pasxog. MC®O 15 He gasa W3pWYHM YKE3EHWA 38 OTYMTaHeTo Ha Toan BuA obesleTenunA. [pynaTa
CHMTa, Ye HAMa NpefoCcTaBsHEe HA OTAEeNHa CTOKa MNK ycnyra, cpely KoATo ToBa ofeaweTeHne Aa

Grae HamaneHo.

ABHAUMOHHWTE pa3sxoaW NpeacTaenABaT pasxoguTe 33 HOMWCWOHHW Ha NOCpegHWUW W pasxodw aa
peknamMa v Ce NPU3HABaT KaTO TeKyLWW pa3xoaun 3a CPOKa Ha CeOTBETHUTE 3aCTpax0BaTENHN Aorosopu

B NbMEH pa3Mep B MOMEHTA H2 HEYWCNABaHE Ha Npuxoga.

4.10. Pa3xoaW 3a acTpaxoBaTtenHa gemHocT

PasxonwTe 3a wannatedun ofesweTeHnn ce NPU3HABaT 3a Neproia. B KOATO BL3HUKBAT. Te BKNYBaT
pasX0AWTe 33 M3nnateHl oDesLeTeHHA M Pa3X0[UTE CELP3aHU C OLIEHKS Ha AbMxUMOTO obesleTeHne
(MMEBMASLUMOHHW pPasxXogM), HamaneHw C npuxoguTe OT YNpaMHABaHEe Ha PErpecHW npaea W
Eb3CTAaHOBUMUTE 00B3lLETEHWA OT NPe3acTpaxoeaTenyd, KOPUrMpaHu ¢ W3MEHEHWETO Ha pe3epea 3a
NpeacToslKM NNALWAaHKA, HETHO OT NPe3acTpaxosaqe 3a (huHaHcoBaTta roguHa.

AKBUIWLMOHHWTE pasxodW NpeAcTaBNABAT pPasxXoguTe 338 KOMWCHOHHW Ha NOCpeOHUUM W pasxodn 3a
peknama v ce NPU3HAaBAaT KaTo TekyLWW pa3xoau 3a CpoKa Ha CLOTEETHWUTE 3aCTpaxoBaTenHi QorosopM
B NtNEH pa3Mep B MOMEHTA Ha HAYUCNABEHE Ha Npuxoga.

AOMWHUCTPaTUBHWUTE pPa3xoau NPeACTasNABaT pasxo4u, CBLP3aHM C NepcoHana Ha 3acTpaxosartens,
pasxofu No MHKacKpaHe Ha NPeMUUTe U yNpasneHue Ha 3acTpaxoBaTenHus NopTdein BKNIYUTENHO
W peKnama, Kakto W amopTH3auMs Ha ABNroTpaiHuTe akTUBW. AQMWHUCTPaTUBHMTE pasxogu ce
npuaHaeaT B neyanbara unu 3arybara npu NON3BaHETO Ha YCNYrTe UNK Ha AaTaTa Ha Bb3HUKBAHETO
WM.

PasxoguTe 3a GbAeliM NepMogM CE OTNaraT 3a NPU3HaBaHe KaTo TekylW| pasxof 3a nepuoda, npes
KOWTO AOrOBOPUTE, 33 KOUTO CE OTHACAT, Ce 3NBLINHABAT.

4.11. Pa3axogu 3a NMXEW W pa3xoOM No 3aemMu
PasxoauTe 3a NUXBKW Ce OTHUTAT TEKYLUO N0 METOAS Ha ePEKTMEHMA NMXBEH NPOLUEHT.

Pa3xoguTte no 3aemi OCHOBHO NpeACTaBNABAT NUXBM NO 3aemuTe Ha Mpynata. Bouuku pasxogu no
33€MM, KOWMTO AWPEKTHO Morat Aa GbAar OTHECEHW KbM 3aKynyBaHeTo, CTPOWTENCTBOTO MNu
NPOM3BOACTEOTO Ha E1MH OTFOBaPALY Ha YCNOBWATAE SKTHB, CE KanWTanusupaT npes Nnepuoaa, & Koo
Ce OYaKBa aKTWELT Aa Obae 3aBLplleH W NPMBEOEH B MOTOBHOCT 3a W3NON3BaHe WNKW NpogaxGa.
OctaHanuTe pasxoau No 3aemMu cnefiea Aa Ce NPW3HABaT KAaTO Pasxof 3a nepuoga, B KOWTO ca
BB3HUKHANM, B KOHCONMAWPaHWA OTYeT 3a nevanbata unu 3arybara w apyrus eceobxsaTteH foxoq Ha
pea .Pa3xoauv 3a nuxau”.

4.12. PenyTtauws

Penytayuata npeacraenssa ObAeliTe WKOHOMUHYECKM NON3W, NPOM3TUYAWM OT APYrM aSKTHEM,
NpuacbuTH B OW3HEC KOMOWHAUMA, KOWUTO He ca WHAMBMAYANHO WAEHTUMWUMPAHW W NPW3HaTH
oTAenHo. Buwre noscHenue 4.4 33 MH(OPMAUWA OTHOCHO MBPEOHEYANHOTO ONpegensHe Ha
penyTauMATa. 3a UenuTe Ha Tecta 3a obe3sUeHka penyTauwsTa ce pasnpefens KM BCRKa egHa
€AHHUUA, reHepupalla napuyHK noTouw, Ha Mpynarta (Mnu rpyna oT eauHULKW, FeHEpUPaLLIM NapuYHW
noToyw), KOATO Ce O4akea Aa uMa Nonan oT Guadec koMOWHEUWATE, HE3aBMCHMO OT TOBAa Aanu ApYrH
8KTHBM UMK NAcMBW Ha NpWACBMTOTO ApYXECTEO Ca pasnpeaeneHy KbM Te3U eduHWLUKM. PenyTaumaTta
Ce OueHABa No CTOWHOCT Ha npuaocbueaHe, HamaneHa c HaTpynaHwuTe 3arybu oT obesueHka. BwxTe
noscHeHWe 4.16 3a nHopMaUra OTHOCHD TecToBeTe 3a obe3leHka,

Mpu oTnuceane Ha egMHMUA, reHEpUpalya Napw4HK NOTOLM, ChOTBETHATA YACT OT penyTauuAaTta ce
BKNIOYBE B ONPEAENSHETO Ha nevanbaTa unu 3arybaTa oT OTNWCBaHETO.
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4.13. HemaTepuanHH akTMEH

HemaTepuanHuTe aKTMBM BKMIOYBAT THPFOBCKM Mapku, NMULEH3W W NaTEHTW, NpOrpamMH4 NpOAYKTH,
BPb3KM C KNWEHTH, NPOAYKTW OT Pa3soiiHa AefHOCT, aKTHBM No Npoy4BaHe W oueHka Ha MUHEPENHM
pecypcu W Apyri. Te ce oT4MTaT No UeHa Ha npuacOuBaHe, BKNIYBALLA BCUYKM NMNaTeHW MWTA,
HEBLICTAHOBMMMW [aHbLUW M HaNpaBeHWTE MpeKd pasxoau BbB BPBL3Ka C NOArOTOBKA Ha aKkTWBa 3a
ekcnnoatauws. Mpu npugobveaHe Ha HEMATEpWaneH aKTWE B PE3YNTaT Ha GuaHec KoMBHHaLKWA
ce6ecTofHOCTTa My € paBHa Ha cnpasefnuearta CTORHOCT B AeHA Ha npuactueaHeTo.

MocneaBalloTo OUEHABaHe Ce W3BLpLWBA NO UeHa Ha npuiobuBaHe, HamaneHa C HaTpynauute
amopTM3aumu M 3aryou ot obesuenka. HanpaeeHwTe OOe3LEHKW CE OT4YWTAT KaTo pasxod W ce
NPU3HEBaT B KOHCONWAWPaHUA OTYET 33 neyanbata wnu sarybaTa W apyrua Bcecbxeated foxoA 3a
CHLOTEBETHWA NEPUOL.

Mocnepeawmre pa3xoaW, KOWTO BL3HWKEAT BbE Bpb3ka C HeMmarepuanHute akTueWw cnep
MLPBOHEYANHOTO WM Npu3HaeaHe, Ce NPM3HaBaT B KOHCONWAWPaHWSA OTHET 33 neyanBara wnu
sary6arta w Apyrua sceobxBaTeH 4OXOA 32 NEPHOAA Ha TAXHOTO BL3HUKBEHE, OCBEH aKo BnaropapeHne
Ha TAX aKTMBLT MOXE [a reHepupa NoBeye OT NbPBOHAYaNHo npeasuaeHuTe ObAeLyM MKOHOMUHECKH
NOM3W U KOraTo TE3W PasxoaM MOraT HaaewaHo Aa GbAaT oUeHEeHN U OTHECEHM KbM aKTUBa. AKD Tesu
YCNOBUA €2 USNBIHEHU, pasxoauTe ce AoGaBaT KM Ce0ECTORHOCTTa Ha aKTvea.

OcTaTeYHaTa CTOWHOCT W MNOMNE3HWAT MUBOT Ha HeMmarepuanHWTe aKTWeW ce npeueHABaT OT
PBKOBOACTBOTO KbM BCAKA OTUETHA AaTa.

AMOPTM3aLMATA C& U3YWUCNABE, KaTO C& U3NON3Ba NUHERHNS METO BLPXY OLEHEHWA NONe3eH CPOK Ha
rogHOCT Ha OTAENHWTE SKTHEM, KaKTO cnefea:

= cothTyep 2-5 rofMHW

*  TLProBCKM MapkW 6-7 roguHn

= npaea ebpxy cobcTeeHocT 5-7 roauHm

s WUEH3W 7 roguHu

s CEpTHDHKaTH 5 roguHw

s Mpaea BbpXy WHAYCTpUanHa cobcTeeHocT 27 - 30 roavHK
s Apyrw 7 - 10 roguHu

PaaxoAWTe 33 aMOPTM3aLMA C3 BKIIOYEHM B KOHCONMAMPEHWS OTYeT 3a nevyanbarta unu saryGata
npyrva BceobxBateH Aoxod kaTo Pasxogw 3a amopTusauwa u obesueHka Ha HebMHaHCOBM aKTHBY,
yacT ot pea OnepaTHeHn W 3AMUHUCTPATUBHMU PA3XOaH.

Mevan6Gata wnu 3aryGaTta ot npogaxbarta Ha HEMaTEpWanHKW SKTHEK Ce ONPEAENA KaTo Pa3nuka Mexay
nocTenneHwsTa ot npogawxbata w GanaHcoeaTa CTOMHOCT Ha aKTMBMTE W CE OTpasAEa B
KOHCONWOWPaHWA oTYeT 3a nevanbara unu saryGata u apyrua BcecbxeaTted goxog Ha peq .Mevyanba
OT Npogaxba Ha HeTEKY LM aKTHERn".

414, WMOTH, MAWKHHK, CLOPEXEHHA M aKTHEMW C NPaBO Ha NoN3BaHe

MmoTuTe, MalWWHWTE W CLOPLMEHWATA CE OUEHABAT MbpBOHaYanio no cebecToRHOCT, BKNWHBAWE
UeHaTa Ha nNpuacOMBaHe, KAKTO W BCHMYKM NpPEeKW PasxofM 3a NpUBEXAaHETO Ha akTuea B paboTHO
CBETOAHME.

MNocnenealloTo CUEHABaHE Ha WMOTH, MalWHW W CLOPLMEHMA CE W3BLPLWIEa NO UeHa Ha
npuaoGuBaHe, HamaneHa C HaTpynaHwTe aMmopTuiauwu W 3arybw oT obeaueHka. HanpaeeHuTte
U’E‘EELI.EHI{H CE OTYWTaT KaTo pa3ixod W Ce NpPW3HaBaT B KOHCONWAWpaHWA OTHEeT 3a nevyanbata unu
saryBara v gpyrun BceobxBaTted AoX04 33 CLOTEETHUA Nepuoq.

MNocnegealiwTe pasxogw, CEBP3aHW C ONpPEgen&H aKTWE OT MMOTH, MAWWHW W CBOpPBMEHWA, ce
npnGasAT KkbM BanaHcoBaTa CTOMHOCT Ha 8KTHBE, KOTaTo € BEPOATHO pynaTa 4a uMa WKOHOMHYECKH
nona3u, Hagjeulwaealw NePEOHaYanHo oueHeHaTa edekTHEHOCT Ha ChLUECTEYBALUMA aKTHe. BouuxmM
ApYyrv nocnefeally pasxogu ce NpW3HaBaT 3a pasxod 3a nepuioda, B KOWTO Ca HanpaBeHu.

OcTtateuHara CTOAHOCT W NONE3HWAT MHUBOT HA WMOTH, MALLUMHW M CeOpPBHMEHWA CE NpeueHABaT oT
PREOEQOOCTEOTO KM BCAKa OTHETHA OaTta.
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MMOTH, MaLLMHK W CLOPLKEHUS, NPMAOGHTYH NPH YCNOBMATA Ha NU3MHIOBM OrOBOPK, C& aMOPTUaNpaT
Ha Basa Ha OYAKBaHWA NMOME3eH CPOK Ha roAHOCT, ONpeAeneH NocpPeACTBOM CpaBHeHWe ¢ NodoGHM
cobcTeeHN akTHBW Ha pynata, unu Ha 6asa Ha NW3WHIOBMA [JOTOBOP, 8KO HErOBUAT CPOK € NO-KPaTLK.

AMOpPTHUIALWATA HE8 UMOTH, MALLWHW W CEOPBHEHWA CB M3YKHCNABA, KaTO C2 M3N0N3Ea NUHEAHWAT METOO
BEpXy OUSHEHWA NONE3EH MUBOT Ha OTAENHWTE FPYNK BKTHBKW, KaKTO Cnefsa:

e Crpagu 25 roguHu

e  MawmuHw 3-5 roguHw

¢ CropumeHun oT 4 go 25 roguHn
s  TpadcnopTHW cpeacTea ot 4 go 10 roguHK
+ JletTatenHw anapartw 20 roguHM

« [ewratenu 12 roavHH

+ Hopabu 30 rogwHK

e« CTONaHCKW MHBEHTAap 7 roguHm

« [Npyru 7 roavHK

Pa3xoAuTe 33 aMOPTH3aUMsA Ca BKMHEHM B KOHCONMAWPaHMS OTYET 3a nevyanbara unu aaryGara u
apyrus BceobxeateH goxod kato Pasxoaw 3a amopTwsaums W o0esUeHKa Ha He(PMHaHCOBM aKTUBHM,
yact oT ped OnepaTUBHK W aAMWHWCTPATHEHW pa3xoaM.

MeyanGata wnu saryGata oT npopaxbara Ha MMOTW, MALLMHA M CLOPLXEHMA Ce Onpeaens KaTo
paanuka Mexay NocTenneHnaTa ot npogaxbara u 6anaHcoBaTa CTOWHOCT Ha aKTWBA W Ce NPU3HaRa B
KOHCOMMOMPaHWA oTueT 3a nevanGata unu saryGata u Apyrua BceoGxeaTeH aoxoA Ha ped ,MevanGa
oT npogamta Ha HEeTEeKyLLM aKTHBK'.

4.15. INunawdr
4.15.1. HaeTh aKTHBH

Mpynama kamo nusuHzononyyYamen

3a HOBMTE JOrCBOPM, CKNKOYMEHW Ha wnu cneg 1 adyapu 2018 r. Tpynata npeudeHAsa Aanu AageH
OOrOBOp € WK ChAbP#a NU3KH. JINanHreT ce onpefenA KaTo OoroBop MNW YacT OT AOroBop, KOWTO
NpegocTasR NpasoTo ga ce Wanonsea aktwe (GasoBWMAT akTWe) 3a onpegened nepuog OT Bpeme B
3aMAHa Ha Bb3HarpamaeHwe.” 3a ga NpUNoXK ToBa onpegeneHne, Mpynarta w3sbLpLUBa TPHU OCHOBHW
anL.I,EHILHZ

- [danu JorOBOPLT ChABRKE WASHTUDWUVPEH aKTUE, KOWTO WAV & W3PUYHO NOCOYEH B AOTOBOPa,
MNK e NnocoYeH No noapasfvpade B MOMEHTE, KOTaTo aKkTUELT BLAe NpenocTaseH 3a Non3saqe

- [lpynata uMa npaBoTO Aa NONyYasa N0 ChLIIECTBO BCHYKA MKOHOMUYECKM MON3W OT
W3iNnon3saHeTo Ha aKTuea I'lpES Lenusa l'IEpI"I'D,q Ha non3eade, B pEMI{!l'lTE Ha onpegengHua
o6XBaT Ha NPaBOTO My Aa W3NOMN3Ba aKTWBa CLIMAacHo Aorosopa

- [pynarta “Ma npaBo Aa PLKOBOAW W3NON3BAHETO HAa WAEHTU(DULMPAHWA aKTWB Npe3 Lenws
nepyuog Ha NonaeaHe.

pynaTta ouyeHABa oany MMa NPaBEoTo A3 PBLKOBOAM KAK U C KaKea Uen” LWe ce W3N0oN3ea aKTUELT npes
UenWA Nepyog Ha Nnon3saHe.

OueHABRaHe W NpU2HaBaHe Ha NW3MHr oT MpynaTa KaTo NHUZKUHronony4yaTen

Ha Havanxarta aarta Ha NW3uHroeus Aoroeop Mpynarta npuaHasa akTuea c Npaeo Ha NonseaHe W nacuea
No NW3UHFA B KOHCONUAWPAHKA OTYET 33 (PMHAHCOBOTO CLETOAHWE. AKTMBLT C NPaB0 Ha Non3saHe ce
OUEHABA N0 LEHa Ha NpuaoGWBaHe, KOATO Ce CLCTOM OT pasMepa Ha NbLpBOHaYanHaTa OUEeHKa Ha
Nacuea No NW3IWHTE, MEPROHAYANHWUTE NPEKK Pa3sXoau, M3BBPLUEHK OT MpynaTa, OUeHKa Ha pasxoauTe,
KOWTO NWIMHTONONYYSTENAT LUE HANPAEW 38 AEMOHTAX U NPEMECTBaHE Ha OCHOBHWA SKTUB B Kpas Ha
NU3NHIOBWS AOMOBOP W BCAKAKBM MU3NHIOBK NNalUaHWs, HanNpaeeHW Npegu 4artaTa Ha sano4saqe Ha
NW3UHIOBUR JOTOBOP (MUHYC NONYYEHWUTE CTUMYMK NO NU3MHTA).

Mpynata amopTU3Wpa akTHea ¢ NPaBso Ha NON3BaHe NO NMHERHWA METOJ OT ASTaTa Ha 3an0YBaHE Ha
NU3KHra Ao No-padHaTa oT ABETe AaTH: Kpas Ha NONe3sHWA MWBOT Ha aKTWBa ¢ NPaBo Ha NON3BaHe WK
M3TU4aHEe Ha cpoka Ha NW3WHroBuA aoroeop. Mpynarta chLO Taka Npernexga akTHBMTE C Npaeo Ha
nonsseaHe 3a obesUeHKa, KoraTo TakMea WHOMKSTOPH ChLECTEYBAT.
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Ha Ha4anHaTa AaTa Ha nuauHroeds pgoroeop pynata oueHABa Nacvea No NW3WHra No HacToALaTa
CTORHOCT HAa NMW3MHIOBWTE MNNALEHWA, KOWTO HEe ca WannateHd KeM Tasu gara, AWCKOHTWpaHW C
NWUXBEHWS NPOLEHT, 3anoWeH B NU3WHIOBMA [OTOBOP, aKO TO3M NpoueHT Moke Aa Oepe
HENOCPEeACTBEHO onpeaeneH Un1 AMEPEHLIMaNHIA NUXBEH NPOLIEHT Ha Mpynara.

3a fa onpeaent audepeHUManHius NuxeeH NpoUeHT, Mpynara uanonsea:

~  KOraTo e Bb3MOMHO, NPUNOXUMWAT NMXBEH NPOLEHT OT NOCNEAHOTO (PUHaHCWPaHe OT TPeTH
CTpaHW, KOPUrMPaH C LEen Aa OTpask MpOMEHWTE B YCNOBWATA 3a (DMHAHCMpaHe, KouTO ca
HACTLNWNK CNeqd TOBa NOCNEAHO (WHAHCKMPAHE 338 ChOTBETHMA KOMNOHEHT; MW

-  nWXeeH NPOLUEHT, CbCTOALW, ce OT Ge3pucKoBMA NUXBEH NPOLEHT W Hapbaeka, oTpasmABawa
KPEAWTHWS PWCK, CBbP3aH CBC CBLOTBETHWA KOMMOHEHT Ha [pynata W KOpMrupaH
AONBAHWTENHO NOpaaW  CNEeUUWYHWTE YCNOBWA Ha NU3MHIOBWA AOrOBOp, B T.M. CPOK,
Oepxasa, sanyta, obeaneqvexns W BW Ha HAETUA aKTUB.

JINZMHrOBMTE NNEWSHWA, BKNIDYEHW B OLUSHKaTa Ha NW3WHMOBOTO 33AbMKEHWe, C& CBCTOAT OT
(HMKCMPaHKM NNaLLEaHKA (BKNKOYMTENHO NO CLLIECTEO (PUKCUPaHK), NPOMEHMNMEN NNELLEHUA Bb3 OCHOBA
Ha MHOEKC WNM NPOLEHT, CYMM, KOWTO ceé o4akea fAa Obar AB/MKWMU OT NW3uHronony4atena no
rapaHUMUTe 33 OCTaTBYHa CTOAHOCT M NNALYAHWA, NPOMSTUYELUW OT ONLMK, 3KO & A0CTATBHHO CUTYPHO,
ye [pynata LWe YyNpaHi Tean onuuu.

Cnepn HaYanHaTa Aata NacuebT NO NIW3NUHIE Ce HaMAaNsABa C pa3Mepa Ha M3BbPLLEHKTE NNAaLLaHNA 1 ce
yBENW4aBa C pasMepa Ha Nuxsarta. MacuesT No NU3MHIa Ce NPeoLieHnBa, 38 Aa OTPasn NpeoLeHkuTe
WNW W3MEHEHUATA Ha NU3WHIOBMA JOrOBOP WA 43 OTPa3n KOPUrMpaHuTe MKCMpaHW No ChbLIeCcTBO
NU3WHIOBW NNALLAHWA.

KoraTo 3afbIHEHMETO 3a NWM3WHT c& NPEeoLUEeHABEa, CbOTEETHaTA KOPEeKUWA Ce OTpasAea B aKTHBA C
Npaeo Ha NoN3saHe Wnu ce npwaHasa B neuanbarta wnw 3arybarta, awo BanaHcoBaTa CTOWHOCT Ha
aKTWBa C NpaBo Ha NON3BaHE BEYE e HaManeHa o Hyna.

Mpynata e w3bpana fa OTYNTa KPATKOCPOMHUTE NW3WMHIOBW [JOTOBOPW M NWU3WHFA HA AKTWBM C HUCKA
CTORHOCT, KaTO U3NON3Ba NpakThyeckuTe oBNekuYeHnA, NPEABWASHH B cTaHaapTa. BmecTo npusHaeaHe
Ha aKTMBM C NPEBO Ha NON3BaHE W 334LMKEHUA NO NU3WHIOBW ACrOBOPM, NNALLAHWATA BBE BPL3Ka C
TAX C& NpM3HaBaT KaTo pasxon B nedanBata wnw 3aryBata no nWHeRHWA MeTOA 3a cpoka Ha
JTWM3NHIoOBKWA ﬂﬂrﬂaﬂp.

B koOHCONWAMPaHWA OTYET 33 (MWHAHCOBOTO CbLCTOAHWE, AKTMBMTE C NpaBo Ha MNonN3saHe W
330 bNHEHWATA NO NW3IWHIOBK A0rOBOPK Ca NpeACcTaBeHW Ha OTAENEH Pen.

OnuuuTe 33 yabM#asaHe W NpeKpaTABaHE Ca BKNOHMEHW B PEAMLA HEEMM Ha UMOTH K obopynsaHe B
lpynata. Te ce W3NON3BaT 38 YBenNWYaBaHe Ha ONepaTMBHaTa rEBKABOCT MO OTHOLUEHWE Ha
YNpasnedWeTo Ha aKTUBWTE, HANON3BaHKW B onepauvnTe Ha I'pyrnaTa. Moeeveto NpUTEXaBEaHW ONUWA
3a yAvnxasadHe u NpeKpaTAeade ce ynpaxHABaT caMo OT I"pyna‘ra, d H2 OT CeOTBETHWA NW3WHrogaTen.

Mpynama kamo nusuxzodamen

CueToBogHaTa nonuTHKa Ha MpynaTa, cernacHo MC®O 16, He Ce @ NPOMEeHKNa CNPAMO CPaBHUTENHUA
nepuoa.

Kato nwauHroparten Mpynata knacuduuvpa CBOWTE NW3WHIOBW [AOTOBOPA KAaTO ONEpaTUBEH WK
PMHEHCOB NW3KUHT.

JT¥3UHroBMAT QOrCBOP ce Knacuduuvpa KaTo Jorceop 32 MHaHCOR NWIWHT, 8K0 C HErD CE NPEXBBRNAT
No CLLECTBO BCHYKM DUCKOBE M W3roaw oT coBCTBEHOCTTa BLPXY OCHOBHWA aKTMB, M KaTo AOroBop 3a
CNEPaTHEEH MW3WHI, SKO C HEro HEe CE NPEeXELPMAT MO ChLUECTBO BCHYKM PWCKOBE W W3rogM ot
CcODCTBEHOCTTA BbPXY OCHOBHWA SKTHB.

4.16. Tecropee 3a o0e3UeHKa HA AKTHEMW

Mpw ua4ucnABade pasmepa Ha obesueHkata Mpynata AehuHUpa HaR-Mankarta pasrpaHuYKMma rpyna
aKTMBEMW, 33 KOATO MoraT fa GbLAaT onpefengHd CaMOCTORTENHW Napw<HA noTouw (eguHuua,
reHepypalja napu4HM notouw). B peayntart Ha TOBa HAKOW OT SKTHEWMTE NOANEXAT Ha TecT 33
obesleHka Ha nHouBnayanHa Basa, a apyri Ha 6a3a Ha eguHULA, TeHepUpaLLE NapUYHK NOTOLW.

Bowukn akTUBM W eAMHWLN, reHepupaLyy Napu4yHu NOTOLM, CE TECTBaT 3a 00e3leHKa NoHE BeAHBX
FOAWLIHO. BCHYKM APYrv OTAENHW SKTUEW UMW E4WHWLM, FEHEPUPALLM NAPUYHK NOTOLM, Ce TECTBAT 3a
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obesleHka, KoraTo cuBMTHA MNU NpoMsAHa B oB6CTOATENCTBaTa MHAMKMPAT, 4e TAXHaTa GanaHcoea
CTOMHOCT HE MOXe Aa Obae Bb3cTaHoBeHa.

3a sary6a ot obesueHKka ce Npu3HaBa cymarta, ¢ koaTo BanaHcoeaTa CTOAHOCT Ha AaAeH aKTUB Unu
eAWHWLIA, FEHepMpalLya NapuyHW NOTOUM, NPEBUILEBA BBLICTAHOBAMATA UM CTOMHOCT, KOATO € no-
BWCOKATa OT cnpaeefnveata CTOAHOCT, HEManeda ¢ pasxogute no npogaxba Ha AageH akTve, W
Heroeara cToiHocT B ynoTpeba. 3a Aa onpeaeny CTORHOCTTa B ynoTpeba, pbroBOACTEOTO Ha Ipynata
M34NCNABa O4aKBaHWTe Ghaelln NapuiHu NOTOLM 33 BCSKa 8ANHULE, reHep1palla napuiHi noTouLw, U
onpeaens NOAXOAALWMA AMCKOHTOB (DaKTOp C LIEN Kankynupave Ha HacTosllata CTOMHOCT Ha Tesu
napuydu notoun. [aHHuTe, MINoN3BaHW Npu TECTBAHETO 38 oBesueHka, ce Gasupat Ha nocnefHus
opoGped GopgweT Ha [pynaTa, KOpUrMpaHd npu HeoBxXoAWMOCT G Uen enMMWHWpaHe Ha edekTa oT
6bAELUW PEOPraHU3aLMK U 3HaYMTENHM NogoBpeHus Ha akTnan. [IMCKOHTOBUTE (haKTOpU Ce onpeaensT
32 BCAKA OTAENHA eAWHWLa, reHepupalya Napv4Hi NoToUW, W OTpa3ABaT CbOTBETHWA WM PHUCKOB
npodiun, OLEHEeH OT PLKOBOACTBOTO Ha lpynara.

3aryBute oT obesueHka Ha efMHWLA, FTeHepUpaLla NapUyHW NOTOLM, Ce NOCOYBAT B HamaneHue Ha
GanaHcoBaTa CyMa Ha aKTMBWTE OT Tasu efuHWua. 3a BCWYKM aKTMBW Ha lpynata pbLKOBOACTBOTO
npeueHsiBa MOCNeABallo AanW ChLUECTBYBAT WMHAMKAUWW 3a Toea, ve sarybara oT obesleHka,
npU3HaTa B NPEaXOAHW rOAMHW, MOXE BEYe fa HEe ChlUecTByea wnu Aa e HamaneHa. OGesueHka,
NpWaHaTa B NpeaxofeH Nepuoj, ce Bb3CTAHOBABA, aK0 BLICTAHOBMMATA CTOWHOCT Ha eauHuuaTa,
reHepupalla NapuyHv NOTouW, HaasWWaBea HelHata GanascoBa CTOAHOCT.

417. WHBECTHUHMOHHH HMOTH

Mpynarta oT4WTa KaTo MHBECTWLMOHHM MMOTH CrpafM W 38MW, KOWTO Ce AbPHMAaT 38 nonyyasaHe Ha
Nnpuxodr oT Haem wunu 3a yeenv4eEHWE Ha KanuTana, No MoOAENa Ha cCnpaeefnueaTa CTOWHOCT.

MHBECTMLMOHHATE MMOTH CE OLIEHABAT MbPECHaYanHo no ceBecToifHOCT, BKNIOYBaLYa NOKyNHaTa ueHa
W BCHHKM PasxOfM, KOWTO Ca NPAKD CEbLP3aHW C WHBECTHLUWOHHWA MMOT, HanpMMep XOHopapu 3a
NpaBHM YCNyrd, AaHbLW NO NPEXBBLPNAHE Ha MMOTa W APYrM pasxoan No CAenkKaTa.

WHBECTULWOHHWTE MMOTH CE NPECUEHABRAT Ha roguluHa Gasza v ce BKNIYBAT B KOHCONWAWPaHWA OTYeT
3a OMHAHCOBOTO CBCTOAHME MO Ma3apHWTE WM CTOMHOCTW. Te ce ONpefenAT OT HEe3aBMCHMW
oueHuTenu c npodeCcHoHanHa KeanuuKkauwa ¥ 3Ha4uTeneH npodiecioHaneH onwT B 3aBUCKUMOCT OT
XapakTepa W MecToHaxo¥4eHWeTo Ha WHBECTHUMOHHWTE MMOTH, ﬁEIEIHpEIﬁHI-‘I Cce Ha AoKkasaTencrtea 3a
Nas3apHUTE YCNOBKWA.

Beska neyanba wnu 3aryGa oT npomsHa B CnpaBeAnMBaTa CTOWHOCT MNK OT npopaxba Ha napeH
WHBECTULMOHEH MMOT Ce NnpwW3Hasa He3abaeHo B neuanbata unu 3arybata Ha pea Mpopgawxba Ha
HETEKY LW aKTWBK W Ha pef MNpomaHa B CNpaBse4nNWBaTa CTOWHOCT HA MHBECTULMOHHWTE MMOTH.

Mocrensaluute pasxofd, CBBLP33HW C MHBECTULUMOHHU MMOTHM, KOWTO BEYE Ca NpU3HaTH B
KOHCONWANPaHWUA (PUHAHCOB OTYET Ha pynaTa, ce npubaeaT kuMm GanaHcoBaTa CTOMHOCT Ha UMOTHTE,
KOraTo & BepOATHO prnaTa 4a nonyyn ﬁ'b,ﬂEI.iLI,H WKOHOMWYECKW NON3KW, HaABWLLIEBALLW NbpBOHAYaNHO
OLEHEeHaTa CTOMHOCT Ha CBbLYECTBYBAWWTE WHBECTMLUMOHHW MMOTH. Bcuuknm apyru nocnepsalyu
pasxoguq ce NPW3HABAT 33 pa3xoq B Nepuoaa, B KORTO Ca BbIHWKHANM.

lpynarta oTnMcea MHBECTMUWOHHWTE CH UMOTH NpW npogaxbara uM unu Npu TPaRHOTO MM M3BamgaHe
ot ynoTpeba, B cny4aii e He Ce 0YaKBaT HMKIKBWM MKOHOMWYECKW M3ro4M OT TAXHOTO oceoBoxaasaHqe.
MeyanbuTe unu 3arybuTe, BLIHUKBALLW OT U3BaXAAHETO UM OT ynoTpeGa unw TAxHarTa npoaawba, ce
NpWaHaeaT B KOHCONWOWDEHWA OTHET 33 neyantarta unu HEWEEITE W OpyryA BceocbxeaTteH Oo0xXon W ce
ONPEAenAT KaTO PasnuKka Meway HETHWTE NOCTBNNEHUA OT ocsobOoMAaBaHETO Ha aKkTMBa M
GanaHcosaTa My CTOWHOCT,

MpuxoguTe OT HAEM W ONEPaTHBHWTE Pa3X0AW, CEbP3aHW C MHBECTULUWOHHA UMOTH, CE NPEACTABAT B
HOHCONWAMPaHWA OTYeT 3a nevanBaTa unu 3arybara u apyrus eceobxBaTeH AOX0 CEOTBETHO Ha pes
Jipuxogn oT HedwHaHcoRa AefHocT” WM peg ,OnNepaTMEHM W aAMWHWCTPATMEHW pasxogun’, M ce
NPW3HaBAT, KAKTO & ONWCaHo B NOACHEHWE 4.8 U NoACHeHWe 4.9.

4.18. AKTHBM NO NpPOyYBaHe M OLIEHKA Ha MUHePaNHK pecypcu

lMpoy4eaHeTo W oUeHkaTa Ha MUHepanHuTe pecypck 3a MpynaTta, ce OTHAcA A0 NpoyvBaHe W oleHKa
Ha cypoe HedT W npupogeH ras. Cnea npuaobueaHe Ha NpaBo 33 NPOYYBAHE W OLEHKA BCUYKM
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pasxofu, CELP3aHu C TO3W NPOLIEC, C& KaNWTaNU3UpaT NbPEOHA4ANHO No pasxofoonpejensllm 3seHa
— KoHKpeTeH Brnok”.

pynaTta NpU3Haea kaTo aKTMBW NO NPOyHBaHe W OLEHKa BCU4KK NPAKO CBBP3aHK pasxoau, AOKONKOTO
TE Ca CBBP3aHW CLC cneuvduyHN AeRHOCTH NO NPOYYBaHE W OLUEHKA, KOMTO MOXE A3 Ce OTHecar

[AMPEKTHO KbM TOYHO OnpefeneHa nnowy 3a npoyyeade ,bnok”, 3a koATo Mpynata e nony4una npaea
OT CHOTBETHUTE ALPHABHM UHCTUTYUMK. TaKMBA Pa3XOaW BKMIOYBAT HAW-Manko CneHuTe BUAOBE:

MpuaocBueaHe Ha npasa 3a Npoy4YeaHua
TonorpadCku, rE0NOrMYECKH, FTEOXMMHUYECKMA U re0h3n4HIN M3CNEABaHNA

Mpoy4BaTenHW COHOaMK
Bzemane Ha npobn 3a aHanwa
DNeAHoCTH, CELP3aHM C OLUEHABAHE TEXHWYECKSTA U3NBNHWMOCT W TbProBCKaTa NpuNoXUMocT

Ha 4OOMBAHETO HA MWHEpPANHW PecypcH.

BCu{KkM pasxogM, HanpaeeHW Npeaw nony4asaHeTo Ha npaea 3a Npoy4eaHe U OueHKa Ce OTHACAT B
neyanGaTa unu saryGata sa nepuoga, B KOWTO Ca BBL3HUKHANA.

AKTMBMTE MO NPOY4BaHe M OLEHKa Ha MMHEPanHW pecypck MOoraT Aa 6bAaT KnacuuUUpaHk KaTo:

« PaspelueHws 3a TbpceHe W npoyusaHe, wagagesu oT MiunucTepcTeo Ha OkonHara Cpega u
Boawte n MunmctepcTeo Ha MkoHOMMKaTa M EHepreTukaTa, cbrmacHo 3aKkoHa 3a nogseMHuTe
GoratcTea M CBLP3IAHMTE C TAX TaKcH,

s Boudkn pasxoaw 3a Tonorpadcku, reoNorHyecky, reoxMMMHeckl n recUan-HN M3CNeaBaHWA,
NpoyYBaTENHK COHAEMM, WaKonHu pabotu, B3eMane Ha npobu 3a aHanwus W apyrk AerHOCTH,
CBBLP33HW C OLUEHABAHE TEXHWYECKSTa W3NBLMHMMOCT W TBProBCKAaTa NPWNOMMMOCT Ha
A0BMBAHETO Ha MMHEDANHK PECYDCH, KaKTo M ApYrid pasxogW 3a Npoy4YBaHe W OLEHKA, KOMTO
Ca HanpaBeHK 33 KOHKPeTHa nnowy, 3a koato Mpynata npuTexaea pa3pelueHue 3a npoy4saHe.
Teswn paaxodM BKMIOYBAT W PA3XOAMTE 33 BLIHArpaxAeHWe Ha nepcoHana, Marepuany w
M3NON3BaHO ropweo, cHaBAMTENHW PasXoan W NNALLaHWA HaNPaBeHH KbM OCTaBYHLM.

Pa3xoauTe no NpoyyBaHe W OLEHKa H2 MWHEPANHW PECypcH Ce KanwTanwswpar u NPeACTaBAT KaTo
HEMaTEpPUanHK aKTUEK A0 MOMEHTA, A0 KOATO He 6be A0Ka3aHa BLIMONHOCTTA UMW HEBBL3MOXHOCTTA
33 TEXHUYECKa M3NBNHMMOCT ¥ ThpProBCKa NPUNOKMMOCT Ha MWHepanHus pecypc. Cneg aokassaHe Ha
TEXHWYECKa U3NBLIAHUMOCT W THPFOBCKa NPHUMOKUMOCT Ha OTKPMTWUA MUHEDAneH pecypc, PasxoauTe no
NpoyYBaHe W OLIEHKa ce TpaHCOPMNPaT KbM ,MOTH, MALLIMHA M CEOPBMEHHA'.

AKTWBMTE NO NPOYYBEHE W OLIEHKAa CE NPEernexgaT TEXHWYECKW, (IMHEHCOBO M Ha YNPaBNEHCKO HWBO
NoOHE BeAHBX TFOAWWHO C Uen nOTBbpXAaBaHe Ha HEMEPEeHWETO 3a nNpoAbMxaBsaHe Ha
npoyYBaTenHuTe AeRHOCTH U W3BNUYAHE HA NON3K OT HanNpPaBEHOTO OTKPUTHE, KAKTO W 33 Hanuyue Ha
uHaMKaLKK 3a obesuerka. B cnyyail, ye Mpynarta HAMa HaMepeHWe Aa NPoAL/IKAaBa NpoyYBaTENHUTE
AEeRHOCTH MNW MMa WHAWKaUWY 3a obe3leHka, pasxoAuTe ce OTNMCEaT.

OueHABaHETO Ha aKTMBMTE NO MpPoOyYBaHE W OUEHKAE Ha MWHEepanHW Ppecypcd npM THAXHOTO
NbpBOHa4YanHo nNpu3HaeaHe e no cebectoiiHocT. EnemenTtvTe Ha cefecToWHOCTTa BKMKYEAT
onepauvy Nno Npoy4yeadHe W OUSHABRAHE.

“Onepaunu No Npoy4YsaHe” — 03Hayasa onepaLMnTe ¢ Lien NnpoyYBaHe Ha akyMynauua ot netpon. Toea
Bkniousa, Ges Aa ce orpaHWyasa 0, reonoXkW, reoduanyHn, oTorpadicki, reoxXMMMYHN W Apyru
aHaNKU3W, W3y4asaHua N U3CNeBaHWA, KaKTo W COHgMpaHe, yABN0oYasaHe, HanyckaHe unu cbcaxgaHe
W NepopHpaHe, KakTo ¥ W3ANUTBEHE Ha THPCELYM COHASMM 33 OTKPUBEHETO Ha NETPON, W NOKYNKaTa,
HaeMaHETO MNW NpUAOcOMEAHETO Ha TakMBa CYpPOBMHM, Matepuanu, obopyaBaHe 3a Te3n AeAHOCTH,
KaKeuTo MoraT ga Geaat eknoyYenn B ogobpenuTte roguwHy paboTHu npoekTu U BlogxeTy,

“Onepaunu nNo oueHABaHe" — o3Havaea paboTuTe NO cUeHABaHe (4acT OT npoyyeaHeTo) u paboTHa
nporpama  2a OUsHEBEaHE, WanknHABRadHa Coneq OoTEpWTWR, C© Len OKOHTYpAEaHe Ha npupogHJs
pesepeoap, KbM KOWTO CE OTHacs OTKPWTMETO NO OTHOWEHWE Ha AefenwHa W naTtepanHo
pasnpocTpaHeHWe, ¥ OUEHABAHE Ha M3BNESKaEMUTE KONWYECTEBA B HEro, M cneaea aa sknyea, Ges ga
Ce orpaHM4yaea OT recnoXKM, recnanytm, OTOrPatiCKM, reOXMMUYHA M APYrY aHANNU3K.
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4.19. ®WHAHCOBM MHCTPYMEHTH ckrnacHo MC®O 9

4.19.1. MNpH3HaBaHE W OTNHCBaHe

®UHEHCOBWTE SKTMBM M (DMHAHCOBMTE NAacMBM Ce NpW3HasaTt, korato [pynara crade cTpada no
JIOTOBOPHWUTE YCNOBUA Ha (PUHAHCOBUA UHCTPYMEHT.

DUHEHCOBUTE AKTWBM C8 OTNWCBAT, KOrato AOTOBOPHWTE MNpaBa BbpxXy NapudHATE NOTOUM OT
DUHAHCOBWA aKTUB M3TUYET WNK KoraTo OWHAHCOBWAT SKTUE W NO CHLUECTEO BCUYKW DWCKOBE W W3roau

Ce NPEXBbLPNAT.

PUHAHCOBWTE NacKMeW Ce OTNWCEAT, KOrarto 33AbMHEeHWETO, NOCOYEeHD B OO0roBopa, & W3NBNHEHD, &
OTMEHEHO WNW CPOKBT MY € MaTEKBbN.

4.19.2. KnacuuKaumMa 1 NbpBOHAYaNHO OLEHABaHE HA (PUHAHCOBH aKTHEH

MepeoHayanHo pUHaHCOBMTE SKTWEM CE& OTYWUTAT NO CNpaBefnMBa CTOMHOCT, KOpUrMpaxa c pasxoguTe
Mo GAENKaTa, C M3KMoYeHue Ha OUHEHCORUTE SKTUEM NO CNpaBefnuea CTOMHOCT npes nedanbara unu
sarybata W TLPIOBCKMTE B3EMaHUS, KOMTO HE CBABPKAT CHLIECTEEH (DUHAHCOB KOMMNOHEHT.
MupeoHavanHaTa oueHka Ha UHaHCOBMTE SKTWMEM NO CNpaseAnuea CTOAHOCT npes neyanfara unu
sary6aTa He cCe KOpWrMpa ¢ pasxoavTe MO CAENKaTa, KOMTO Ce OTYWTET KaTo TeKyllW pasxonM.
MupeoHa4anHaTa OUeHKa Ha THLPrOBCKMTE B3EM3HWA, KOMTO HE ChABPHAT ChLUECTBEH (MHAHCOB
KOMMOHEHT NpeAcTasnABa UeHaTa Ha caenkaTa cernacHo MCeO 15.

B 33BMCUMMOCT OT Ha4YWMHa Ha NOCNeaBallyo oTYMTaHe, (DMHAHCOBUTE AKTMBM C& KNAcU(ULIMPAT B egHa
OT CNEAHWTE KaTEropUK:

OBNroBr WHCTPYMEHTK N0 aMOpPTUIKpaHa CTORHOCT,
thiHaHCOBKM aKTMBK N0 CNpaseanuea cToHoCT npes neyanbara unu sarybara,

» hMHaAHCOBM aKTMEM NO CNpaeeAnvMea CTOMHOCT npes Apyr sceobxsaTeH Aoxod ¢ wnu Bes
pexnacudurkaura B nevantara wnu sarybaTta B 3aBUCHMOCT Aanu ca ALNroBN WNK KanuTanoen
HMHCTPYMEHTH.

KnacudmkaumaTa Ha (pMHaAHCOBMTE aKTWEW ce onpegenn Ha Oazata Ha cneAHuTe [ABe YCNoBWA:

« BuW3Hec MofensT Ha MpynaTa 3a ynpaBneHue Ha (hMHAHCOBUTE aKTHBM;

*  X3paKTepUCTUKMTE Ha OrOBOPHUTE NapU4YHK NOTOLMU Ha (hUHEHCOBMA aKTUB.
BcuukM NpUXOAM W pa3xodu, CBbP3aHu C (PMHAHCOBUTE AKTMBM, KOMTO Ca NpW3HaTtH B neyanbarta u
sarybarta, ce BKNIOYBAT BbB (hUHAHCOBM pasxoau, (HUHAHCOBM NPUXOAM WNKU Apyru DUHAHCOBW
NO3ULMK C M3KNIOYEHUE Ha 0be3LeHKaTa Ha TEProBCKMTE B3EMaHWA, KOATO Ce NPeACTaBA Ha pea Apyri
pa3xofu B KOHCONMAWPAHUA OTYET 3a neyanbara unu sarybaTa u Apyrua BceobxeaTeH AoXoa.

4.19.3. MNocnepBawo oUeHABAHE Ha EPHHHHCOBHTG AKTHBH
OunroEM MHCTPYMEHTH NO aMOPTH3WPaHa CTORHOCT

PUHAHCOBWTE AaKTUBW C& OLEHABAT NO aMOPTUINPaHa CTORHOCT, aK0 aKTUBWTE W3NBNHABAT GNegHuTe
KOUTEDPWK W HE Ca onpegenedy 3a oUeHABaHe No cnpaeefnvea CTOWHOCT Npea ne4anbara u 3arybara;

» [pynara ynpaensea akTMBMTE B pamKkuTe Ha OM3HEC Mojen, YMATO UEN € fAa AbpHW
MHaHCOBUTE aKTHBW U A8 COMpa TEXHWTE JOrOBOPHA NEPHYHK NOTOLM;
* CHMMAacHO AOrOBOPHWTE YCNOBWA Ha (PMHAEHCOBMA AKTWE Ha KOHKPETHM AATH Bb3IHWKBAT
NapW4HKW NOTOLM, KOMTO CA €MHCTEEHO NNALWaHKWA No rMaBHUUa W NWXBa BLPXY HenoraceHara
C‘_ul'Mﬂ Ha rnasHuuara.
Tasw kaTeropvs BKNKYEA HEASPUBATHEHM (IMHAHCOBKW AKTHMBEW KaTO 33EMW W BIEMEHWA ¢ MKCHpPaHK
HMNW onpefenAemMu nnaljaHWs, KOMTO He Ce KOTMPAaT Ha akTWeeH nasap. Cnen nbpBOHaYanHoTo
NpW3HaeaHe Te Ce OUEHABAT N0 aMopTU3MpaHa CTORHOCT C W3NON3BaHe Ha MeToda Ha edexTueHara
nuxea. ﬂHEKOHTHDaHE He Ce W3BLpLIBA, KOrato EEbEIn‘bT OT Hero e HeCchleCcTBeH. rp]l'l'iETa
KNacubULUMpa B TasH KATErOpUA NapuTe W NapU4YHWATE EKEMBANEHTH, ThPrOBCKUTE K APYrY B3eMaHWA,
K3KTO W ABNTOBM WHCTRYMEHTH, KOWTO npeaw ca Bunw KnacuuuMpanyt KaTo KpeauTy v BIeMaHus,
WHBECTULUMM, ObpPMEHW 00 Nafex, WNM QUHaHCOBW aKTMBW Ha pa3nNonoXeHwe 3a npogaxba B
croteeTcTere c MCC 239,
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dWHAHCOBMW aKTHBM MO cnpaseanMea CTORHOCT npe3 neyanbaTa wnw 3arybara

GUHAHCOBM SKTUEWN, 33 KOMTO He e npunoxum BuaHec Mogen .AbpxaHu 3a cubupaHe Ha 4oroBoOpHUTE
napu4HK noTouu” uniu GUIHEC MoAen .AbpPxaHW 3a cbOupaHe u npojaxba’, KakTo M (PUHEHCOBK
aKTVBW, YWWTO [JOrOBOPHU NAPUYHWA NOTOLM HE Ca8 eAVHCTBEHO NNallaHWa Ha rmasHuua W NWUXEU, ce
OTUYMTET NO CNpaBeanuea CTORHOCT npes neyanbarta wnw 3arybaTa. Boudku AepuBaTuBHU PUHEHCOBK
MHCTPYMEHTM C& OTYMUTAT B Ta3W KaTErOpHA C 3KNIOYEHNE Ha TE3U, KOWTO Ca onpeaeneHu U eeKTUBHY
KaTO XeOHuUpalliv WHCTPYMEHTH M 33 KOMTO Ce NpUnarat U3MCKBaHWATa 33 OTYWTaHE Ha XeAMUpaHeTo

(B No-gony).

MpoMeHHTe B CNpaBeanMBaTa CTOMHOCT HA AKTMBMTE B Ta3W KaTeropus ce oTpassear B nevanbara v
sary6ata. Cnpaseanueata CTORHOCT Ha (PMHEHCOBMTE aKTUBM B Ta3W KaTEropws ce onpeaens upes
KOTUPEHW LIEHW Ha aKTWBEH Nasap WNM Ypes U3NoN3eaHe Ha TeXHWKM 3a OLeHsBaHe, B Cryyai Ye HaMa
aKTUBeH nasap.

dMHAHCOBMW aKTHBW No cNpaBeANnWEa CTOWHOCT Npes Apyr eceobxBareH Aoxoa

Fpynata oTyuTa (hUHAHCOBWTE AKTMEM NO CNpaBeanvBa CTOWHOCT B Apyr BceoGXBaTeH A0X0f, &Ko
aKTUBWUTE OTTOBAPAT HA CNEAHUTE YCNOBMR:

« [pynara ynpaensea akTueuTe B paMmkuTe Ha Gu3Hec Mofen, YWATO Uen e Aa Abpiu
(hMHaHCOBWTE aKTWBM, 33 Aa cbOMpa AOTOBOPHN NAPUYHI NOTOLM W A3 MM NPoAaBa; U
e CubIMacHo AOrOBOPHWUTE YCNOBWA Ha (HMHAHCOBMA SKTWB Ha KOHKPETHW AaTW Bb3HUKBAT
Napu4HiA NOTOLM, KOWTO Ca AWHCTBEHO NNalLaHus Ha MaBHWLE U NIMXBW BLPXY Henoracesara
CyMa Ha rmasHuLaTa.
®UHAHCOBM aKTVUBW NO CnpaBeanvea CTOMHOCT Npes Apyr BCeoOXBaTeH 0X0/ BKNIOYBAT:

+ KanutanoBW U8HHHW KHU¥E, KOWTO He C3 ALPHMaHW 33 TePryBaHE W KOWTO rpynaTa HEeOTMEHWMOD
e usbpana npu NLpBOHAYanHo npu3HaeaHe, Aa NpW3Hae B TaaW KarteropuA. Toea ca
CTpaTerm4eck UHBECTUUWK KM FpyNaTa CHETa Tadn K.I'IEI.‘.‘.I-'.L‘.I.'}IHI{EU,HH 33 No-penegaHTHAa.
o [Junroeu UEHHW KHWHKE, NPW KOWTO AOTOBODHUTE NapHYHK NOTOLMW €2 CaMo MMaBHULE W NIMXEN,
W uenTta Ha Bu3Hec mogena Ha [pynata 3a AbpHaHe ce NoCTUra KakTo 4Ypes cubupaHe Ha
OOrOBOPHW NAPWHHK NOTOLW, Taka U Ypes npogaxba Ha (hMHaHCOBMTE aKTHEMN.
MNpw ocecBowAaBaHETO OT KanMTanNoEW MHCTPYMEHTW OT TasW KaTEropuA BCAKA CTOMHOCT, OTYETEHA B
NpeoLeHBYHUA PE3EPE Ha MHCTPYMEHTHTE ce npexknacudguumpa B Hepasnpeaenexara nevanba.

Mpwu oceoBOMOSBAHETO OT ALNMOBM MHCTPYMEHTH OT Ta3W KaTeropwa BCAKa CTOWHOCT, OTYETEHA B
NpeoUeHeYHWA pPe3epBE Ha WHCTPYMEHTWUTE Ce npeunacucbuuupa B ne4anbara wnu 3aryBata aa

nepuoga.
4.19.4. OGesueHKa Ha (PMHAHCOBHTE AKTHBH

HoeuTe wanckeaHwa 3a obGeaueHka cernacHo MC®O 9, uanonssat noeeqe WHOPMaUWA, OpHEHTHPaHE
KbM GbOeweTo, 3a ga NPUIHaAT OYaKBaHWTE KPEAWTHW 3aryBu — MOOEensT 3a O4aKBaHWTE KpeaWuTHK
saryBu”’, KOWTO 3amMecTea _MOAena Ha NnoHecexuTe arybun’, npegcrased B MCC 38,

WHCTpyMEHTUTE, KOWTO NONaaaT B 06XBaTa Ha HOBUTE W3UCKBEHWA, BKNIDYBAT 3aeMU U Apyrv OBNroBu
OMHAHCOBM SKTWEBM, OLUEHABaHW NO aMOpTW3WpaHa CTOWHOCT, TbPIOBCKW B3EMaHWs, aKTMBW no
OOrOBOPH, NPW3HATH W olUeHABaHW ckrnacHo MC®O 15, KakTo v KPEeOWTHW aHraMWMEHTH W HRAKOW
OOroBOpPM 38 (DMHaHCOBa rapaHUMA (NpyW eMWTEHTA), KOWTO HE CEe OTYWTAaT No CNpaBeinvea CToOWHOCT
npes neyanbara unu 3arybara.

MpwaHaeaHeTo Ha KpeaWTHW 3aryGu BeYe He 3aBWCKH OT HACTBNBAHETO Ha CLOWTHE C KpeduTHa 3aryba.
BmecTo Toga [pynata pasrnexga nNo-WWpoK CNekTsR 0T WHPOPMaUMA NPW OLUEHKETa Ha KPeguTHWA
PHCK W OUSHABAHETO Ha O4YakKBaHWTE KpeOqWuTHW 3EI']I"5H, BKITHOYMTENHD MWHaNK cubuTuA, TEKYLLH
YCNOBWA, Pa3yMHW W noJaepHally NporHo3W, KOWTO BNWAAT BLpXY O4YaKEaHaTa ctebnpaemocT Ha
GB4ELWMTE NapU4HK NOTOLUKM HE MHCTDYMEHTA.

Mpw NpuNaraHeTo Ha Tasy NOAXoA, Haco4eH KoM GLAELETD, Ce NPaBW Pa3rpaHUyEHHe MEXAY:

¢  (PUHAHCOBW MHCTPYMEHTH, YHETO KPEAWTHOTO KEYECTBO HE Ce & BNOLUWNO 3HaYUTENHO CHpAMO
MOMEHTA Ha MBPBOHaYaNHOTO NPUIHaBaHe MNKM UMaT HUCHK KpeauTeH puck (Pasza 1) u
* (PUHAHCOBM WHCTPYMEHTH, YMETO KPEOWTHOTO KAYECTBO CE @ BNOLWWMND 3HaYWTENHO CNPAMO

MOMEHTa Ha NbPECHEY2NHOTO NPU3HABAHE WMKW HA KOWTO KpefWTHWE PUCK HE & HUCEK (dasa
2)
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s @daza 3" obxeawa hUHAHCOBKU SKTUBW, KOWTO WMaT oBeKTMBHM AOKa3aTencTea sa obeslUeHka
KbM OTHYETHaTa gata.
12-MeceyHM O4aKBaHW KpeAuTHW 3aryGu ce NpW3HaBaT 33 NbpBaTa KATEropws, AOKaTO CYaKEaHWTe
3aryGu 3a Uenus Cpok Ha (PUHAHCOBWTE WHCTPYMEHTW Ce NpU3HaBaT 3a BTOpaTa KaTeropus.
OuyakBaHuTe KpeauTHM 3arybM ce ONpefenAaT KaTo pasnukata Mexay BCMYKH [OroBOPHM NapuuHW
NOTOLM, KOUTO CE AbMKAT Ha [pynarta W NapuyH1TE NOTOLM, KOWTO TA AeACTBMTENHO 04aKBa Aa nony4u
napu4eH HefoCTMr. Ta3u paznuka & AWCKOHTUPaHa NO NbPBOHAEYENHWA etheKTUBEH NTMXBEH NPOUEHT

(MK C KOPUrMPaHWA CNPAMO KpeaWTa ehekTUBEH NUMXBEH NPOLEHT).

WMsuncnsBaHeTo Ha OMaKBaHWTe KpeduTHW 3aryGu ce onpepena Ha Gasata Ha BEpPOATHOCTHO
npeTernesara npubnuanuTenHa oUeHka Ha KpeauTHUTE 3arybu npes ovaksaHus Cpok Ha UHaHCoBUTE
MHCTPYMEHTH.

3a uenwuTe Ha ycTaHoesBaHe Ha obe3ueHkara no (UHAHCOBHTE aKTMBM, MpynaTa npunara Mopeny 3a
WavucnAeaHe Ha odaKkBaHuTe HPEHHTHH SEW'EH Ha KonexkTHeHa M MHOWMBEMOYanHa Basza. MDﬂEHHTE 3a
obesLerKa Ha MHOWBMOYANHO OUeHRBaHMTE (hMHaAHCOBW SKTMBW Ce NPMNaraT 3a ALNrosu UHaHCoBM
AKTUEM KaTO ALNTOEW LIEHHM KHMKa, BaHKOBW canga, Aeno3uTH v apyrv. Mogenute 3a ofesueHka Ha
WHAWMBMAYANHD OLEHABSHWTE EKCNO3WUMM, ce $azWpaT Ha AWCKOHTUPEHWTE NapWYHW NOTOUM W
OTpassBaT pasnMuHK CUEHapWK Ha OYaKBaHW NapyuyHW NOTOLW, BKNIOYBALYN W HANWYHATA PasyMHa w1
apryMeHTHpaHa wHopmauns, AocTenHa Ge3 M3BbPLUBAHE Ha M3NWLLHK Pa3sXo0M WNK YCUAWA, KOATO
kacae Buaely CEEMTHA /BKMIDYMTENHO M MaKPOMKOHOMWUYECKH NporHoak/. 3a UenuTe Ha yCTaHoBABaHe
Ha oBesleHKaTa Ha eKCno3MUMKM B HeWsnNbnHeHWe /®aza 3/ wnu npuacBuTH WHAHCOBM aKTHBW G
kpeawTHa obesueHka, [pynaTa npunara Mogen 3a WHAVBWAyanHa obesleHKa Ha aKTHBM Hag
onpegeneH pamep.

MogentT 3a oGe3lUeHKa Ha KONEKTMEHO OLEHABAHW (DWHAHCOBW SKTWEW & DazupaH Ha onpejensaHe Ha
CTOWHOCTH 33 BEPOATHOCT OT HenanenHeHue /PD/ U 3aryba npyW HEM3NLNHEHWE 33 BCEKW KONEKTUBHOD
OUEHABEH aKTWB, NpPW NpunaraHe Ha amopTuaupadHe ¢ edexkTBHWA nuxeed npouedt /EIR/ npw
n3yvcnedwe Ha odvakeadata 3aryba /EAD/. Mogenute 3a obesusHka Ha cUHaHCOBW aKTWBM,
OLEHABaHW KONEeKTHMBHO Ce MpWnarar 3a QbNroBM UeHHW KHWa, BaHKoBW canga v AenosuTh, peno
CABNKW, KaKTOo W EKCno3WuwW, npoMaTM4Yally oT KpeAWTHaTa fedHocT Ha lpynata — kpeguTHM W
sagbanaHcoBM eKCno3MUMKM Ha duanyeckn W Kpuandeck nuua. MogenuTe BkndBaT HanwyHara
pasymHa W aprymeHTWpaHa WHiopmauus, focTenHa Ge3 W3IBbPLUBAHE HA W3NWILHK PasxogM WM
YCWMMA, 38 BBHWEH KPEAWTEH PEWTMHr Ha KOHTPareHTWTE, KakTo W 3 roAVIUHW CUEHapuu 3a
MaKpOMKOHOMWYECKOTO paseuTue Ha gbpwaeara. [pynarta ofHoBsBa CTOWHOCTTA Ha W3NON3BaHWUTE
NpOrHO3HW WHOMKATODW B CBOA MOQEN BEAHBXK OAWWIHO, NpW nyBnMYHOTO OMNOBECTABAaHE Ha 3-
rOAMWHNTE NPOTHO3W HA CLOTBETHWTE MHCTUTY LMK,

B kpas Ha BCEKM OTYeTeH nepuoA Mpynata akTyanuaupa OUEHKaTa Ha MMEHEHMETO B KPEAMTHUA PUCK
Ha CBOTBETHUA (DMHEHCOB MHCTPYMEHT. Mpynarta oueHssa 3arybara oT obesueHka 3a MHAHCOBNS
WHCTDYMEHT Ha CTOMHOCT, KOATO & paBHa Ha 0YakKBaHWTe KPeaWTHW 3arybW 3a Uenus CpoK Ha
MHCTDYMEHTS, aKO KPeaWTHUAT PUCK Ha (PMHAHCOBMA WHCTPYMEHT C& & YBENWYWN 3HAYWTENHO oT
NbPBOHAYanHOTO NPU3HaBaHe. AKO KPEAWTHUAT PUCK HA (PUHAHCOBMA MHCTPYMEHT He & 3HAYUTENHO
yBenu4eH oT NbpBOHaYanHoTo npwavaeaxe, Mpynarta ouexsea sarybata ot ofe3ueHka 3a gageHns
(PMHEHCOB MHCTPYMEHT Ha CTOMHOCT, KOATO € PaBHa Ha OMaKBaHUTe KPeOUTHU 3ary6u 3a 12 meceua.

TLProBCkW M APYrM B3eMaHWs, aKTHBM NO JOTOBOP W B3@MaHHUA NO NM3UHIOEW AOrOBOPH

lpynata uanonasa onpocTeH NOAXOA NP OTHUTAHETO HA THPFOBCKUTE U APYTH B3EMAaHUS, KAKTO U Ha
aKkTMBMTE NO AOroBop W npusHaea 3ary0a oT obesueHka KaTo OYEKBAHW KPEAWTHW 3ary6M 3a LEenws
cpok. Te NpeacTasnABaT O4aKBaHWAT HEAOCTHT B AOFOBOPHUTE NapUYHN NOTOLM, KATO Ce UMa npeasug,
BB3IMOMHOCTTE 33 HEW3NBIHEHWE BB BCEKW MOMEHT OT CPOKa Ha (DMHaHCOBUA MHCTPYMEHT. MpynaTta
W3NON3ea CBOA HaTpynaH OnwT, BBHLUHA NoKasatend W MHGOpMauwa B ABNrOCPOMEH Nnad, 3a Aa
WIHMCNAT OYaKBaHWUTE KPEAWUTHW 3arybu 4Ypes pasnpedenaHeTo Ha KNMEHTWUTE N0 MHAYCTPWMM W CPOYHa
CTRYKTYPa Ha B3eMaHnATa W HaNon3sankn MaTpyua Ha NPpoBM3nKTe.

DPUHAHCOBW aKTHEM, OTYHTaHK NO CNPaBeANMBa CTORHOCT npes apyr ececbxeaTteH goxog

Fpynata npusHasa o4YaKBaHWTE 12-MECEYHU KDEAMTHM 3aryOu 3a pMHaHCOBW aKTWBM, OTHMTAHM NO
cnpaeeanvea CTORHOCT Npes Apyr ececbxeaTted Aoxoa. Tbi KATO NOBEYETO OT TEIM WHCTPYMEHTH UMaT
AOOLP KpeaUTEH PEHTUHT, BEPOSTHOCTTA OT HEW3NBIIHEHWE Ce OYaKBa Oa 6uae Hucka. Brnpekn Toea
KbM BCAKa OTYeTHa AaTa [pynaTa oueHsBa 4anu CbLyecTBYBa 3HaYUTENHO yBENWYEHHE Ha KpegWTHUA
PWCK Ha MHCTPYMEHTA.
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Mpu oueHsBaHETO Ha Te3W puckoBe pynarta pa3zyuTa Ha roToBaTa HanWyHa WHOopMauws KaTo
KpeaUTHUTE pedTHHrK, nyGNUKyBaHW OT OCHOBHWTE areHUMM 33 KpeAUTEeH PeiTUHr 33 CLOTBETHUA
aktue. pynata AbpMuM EAWHCTEBEHO NPOCTM (DUHEHCOBM MHCTPYMEHTH, 3@ KOMTO CREeLMbu4HN
KPEAWTHU PERTUHIM OBMKHOBEHO Ca Ha pa3nonoXeHue. AKO HAMa WHDOPMALMA UNK WHhopMaUmMATa
OTHOCHO (hakTOpUTE, KOMTO BAMART Ha PEATMHra Ha HanW4HWA akTHe, € orpaHwueHa, pynata
obeaunsBa nofobHW MHCTPYMEHTM B eawH nopTdein, 3a Aa OueHW Ha Tasu Gasa aanu uma
3HEYMTENHO YBENUYEHHUE Ha KDeOUTHHA PUCK.

B ponsnHenue, Mpynata pasrnexaa v Apyri NOKa3aTenu KaTo HeGNaronpUATHY NPOMEHW B AEAHOCTTE,
WKOHOMMYECKW MMM PMHAHCOBK YCNOBWA, KOMTO MOTET @ 3acerHaT cnocoBHOCTTa Ha wagatens Ha
KSNWTANoBWS WHCTPYMEHT A3 M3NBLIHW 330LITKEHWATE CH NO ABNATE WNW HEOYaKBaHW NPOMEHM B
ONepaTUBHUTE PE3YNTATH Ha EMWUTEHTA.

AKO HAKOA OT TE3M NOK33aTend BoaM A0 3HAYWMTENHO YBENWYEHWE Ha KPEOAWTHMA pPWCK Ha
WHCTDYMEHTKHTE, I“p}rna'r:a NPpW3HaeEa 33 TesW WMHCTPYMEHTW WKW TO3W KNac WHCTRYMEHTH O4Y3KBaHW
KpEeaWTHW 3aryGun 3a Uenus CPoK Ha MHCTPYMEHTA,

4.19.5. Mpeknacugukauna Ha hUHAHCOBH HHCTPYMEHTH

Camo korato lpynata npomeHw cBof GW3HeC MOZen 3a ynpaeneHWe Ha (WHAHCOBM aKTHBM,
npeknacuuunpa BCHYKA 3acerHati uHadcoew aktuen. pynata He npeknackduuupa bMHaHCoBKW
nNacuew.

lpynata npeknacudMuvpa (PUHAHCOBM AKTWBW, KaTo npunara npeknacMbWKaUMATa 33 Gbhoeww
nepuogu ot Aatara Ha npewnacudukauna. Mpynata He NPensHMCcNRBa HUKAKBW NPW3HaTK Npeauq Tosa
neyantu, sarybu (BxnoduTenHo nevantu unu 3aryou oT obealeHka) MnK nuxen.

4.19.6. MNMeyanba v 3aryBa oT HUHAHCOBH MHCTPYMEHTH

Meyanba unu 3aryGa oT hMHEHCOB aKTHB UNK (hUHAHCOB Nacve, KOWTO Ce OLEHABa NO CNpaBeAnuea
CTOWHOCT, Ce NpusHaea ot Mpynara e neyanbara unu saryBata, OCBEH aKo;

a) e yacT oT XeQHMpalo B3aMMOOTHOLLEHWE

G) e MHBECTULMA B KANWTaNOB MHCTPYMEHT U [pynata e w3bpana ga npeactass nevanGuTte u 3aryGute
OT Ta3an MHBECTULUMA B Apyr BceobxeareH noxoa.

B) (PMHAHCOB Nacue, ONpefeneH KaTo OLUEHABEH NO Chpasefnvea CTOAHOCT npes nedanGata MNnu
sarybara, u lpynara e 3agerxeHa Aa npeacTaBn ediekTa OT NPOMEHWUTE B KPEAMTHHA pUCK Ha nacues
B Apyr BcecbxeaTed aoxoq

r) & (PMHaHCOB aKTUB, OLUEHEH No Cnpaee/nuea CTOMHOCT Npes Apyr ececbxsaten goxoa u Mpynata e
safe/KeHa aa npusHasa HAKOW NPOMEHW B cnpasefnueaTa CTOMHOCT B ApyrusA BceobxsaTeH QoXoA.

MevanBa wnu saryba oT UHAHCOB aKkTWB, KOWTO Ce oUeHsBa no AMOPTH3WPEHAa CTORHOCT W He & YyacT
OT XeAXupallo B3aMMOOTHOLWEHME ce npwsHaea oT lpynata B nevanBarta wnw 3arybata, korato
(PMHAHCOBMAT aKTWE CE8 OTNWUCBa WNKM Npeknacuduunpa Ypes NPoLeca Ha aMOPTH3ALMA MK C orneg
npuaHasade Ha nevyantu unu sarytu ot obesueHka.

MNeyanba wnu 3aryba OT (DUHAHCOB aKTMB, OLEHABaH NO CNpaBeanvBa CTOMHOCT npes gpyr
Bceo0XBaTeH 40X0A, Ce NpW3HaBa oT cTpaxa Ha lpynata B Apyr BCceoGXBaTeH A0X0A, C M3KNIoHeHNe
Ha ne4antu unu 3arybu ot obesuerka U nevanbu U 3aryGuTe OT BanNyTHH onepauuv A0 MOMEHTa Ha
OTNWCBaHE Wnk NpeknacupuUuKkaums Ha PUHIHCOBKUA aKkTue. KoraTo dhvHaHCOBWAT akTue ce OTNHCES,
KyMynatueHata neyanGa wnu saryGa, npw3HaTa npegw ToBa B [Apyr BCcEOGXEaTeH OOXoa, ce
npeknacudpiuMpa oT cobcTeeHus kanuTan B nevanBata wnu saryGata kavo KOpEKUWs oOT
npeknacucpukaluua. Ako (MHaHCOBMAT aKTWB Ce npeknacudMuwpa or KaTeropus .OLEHABAHW no
cnpaeeanuea cToWHOCT npes gpyr eceobxeateH foxon”, Mpynata esema npeaswa KyMynaTHBHaTa
neyanBa wnw saryba, koato e Guna npusHaTa B Apyr ececbBxeateH goxog. llkxearta, koATO ce
M34YUCNABE YPE3 M3NON3BaHETO HAa METoAa Ha edeKTUBHATA NUXBA, Ce npu3Haea B nevanbarta wnu
aaryBara.

4.19.7. Moautukauma Ha AOrOBOPHH NAPMYHKM NOTOLUM Ha )MHaHCORE aKTHE

MoaudpnumpaHe Ha AOrOBOPHM NAPU4HK NOTOUM Ha (DHMHAHCOB AKTMB € HamuUe, KoraTo ACroBOpHUTE
NapUiHU NOTOLUM Ha (PUHAHCOB aKTMB GbAaT NPeJOroBOPEHM MMM MIMEHEHW NO APYr HAYMH W Te3u
WSMEHEHWA HEe Cca GWNW JOTOBOPEHW MPW MbLPBOHAYANHOTO NPU3HABAHE Ha (DUHAHCOBMS AKTYB.
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MpoMsAHaTa B NUMXBEHUA NPOLEHT NO (DMHaHCOB aKTUB NOPaAM NPOMAHA B NasapHWTE YCNOBUA, He ce
cyuTa 3a mogudbukauus. MNpy ycTaHoesBaHe Ha Hanuyue Ha Mogudukauma Ha cuHaHcos akTus, ce
aHanuaupaT (aKTopHTE 33 BL3HMKBAHETO W, KaTo cboOpa3sHo TAX ce Onpefens U CYeTOBOAHOTO

oTpa3snsaHe Ha edbekTa oT MoAWDUKaUNA.

4.19.8. Knacuimkauma n oueHsiBaHe Ha hMHAHCOBHTE Nacnem

dUHAHCOBUTE Nacveu Ha [pynarta BKNKYBaT NONYYEeHW 32eMH, 33ABMKEHWA NO NUIUHIOBW JOTOBOPK,
THPFOBCKM M APYrH (DMHAHCOBM 334bMKEHNA U AePUBATHBHN (DMHAHCOBM UHCTPYMEHTH.

$uUHaHCOBWTE NAcHMBM C8 OUEHABAT NbLPBOHAYAENHO Mo Ccnpapegnuea CTOWHOCT W, KbAETD e
NPMNoXMMO, C2 KOPWIWMPET NO OTHOWEeHWE Ha pa3xoiuwTe No cOenkara, OCEEH ako r}‘]yl'laTa HE &
onpefenkna AafeH MHaHCOB NAcWB KaTo OUEHABaH NO CrpaBsefnwea CTOMHOCT npes nevyanbata u
saryBara.

dUHaHCOBWTE NACWEW CE OUEHABAT NOCNefealys No aMopTUsMpaHa CTOMHOCT, W3NonaBaiky MeToaa
Ha ePEeKTUBHATA NUXEA, C U3KNIOYEHWE HA AEPWBATHEN W (DHHEHCOBKM NAcKBYW, KOUTO Ca onpefeneHu
3a OUeHABaHe no cnpageanWea cToAHocT npe3 nevanbara wnu 3arybara (C W3KNOYeHWe Ha
OEpMBaTMEHW (DHMHAHCOBM WHCTPYMEHTHM, KOMTO ca onpejencHu W edekTHBHA KaTo Xelwupal
MHCTRYMEHT),

BCcuuky pasxoaM CBLP3aHW C NWXBW W, KO & NpUNoXUMO, NPOMEHW B CNpaBednMBaTa CTOWHOCT Ha
WHCTPYMEHTa, KOWTO Ce OTYMTAT B nevanbarta wnu 3aryGaTa, ce BKMIYBaT BbE (DMHAHCOBKUTE pPa3xoam

WNK UHAHCOBUTE NPUXOAN.
4.19.9. OTnUcBaHe Ha (PUHAHCOBH HHCTPYMEHTH

EauH MHEHCOB aKTUB Ce OTNWCBa Ha jararta, Ha KoATo lpynata HAMa MOBEYE KOHTPON BbPXY
ACTOBOPHWUTE NpaBa U e NPEeXBbpNuna B 3Ha4YWTenHa CTeneH PUcKoBeTe oT COGCTBEHOCTTa BLPXY
aktvea. Toea ce nony4asa, KOraTo NpasaTta ce peanu3Wpar, BanuaHoOCTTa MM & MaTekna win ca
oTkyNeHW. EQWH (hMHAHCOE NacKB C& OTNMCBa, KOraTo & NOraceH, OTMEHEH WK CPOKLT MY & WaTeksn.

4.20. [epuBaTHUBM

[epWBaTHEMTE Ce OTYWTAT NO CNpaBefnWea CTOAHOCT M Ce NPW3HABAT B KOHCONWAWMPAHWA OTYET 3a
(hWHAHCOBOTO CLCTORHWE KaTo MASPUBAETMEM 33 ThpryeaHe. CnpaBeanueata CTOMHOCT Ha
AEpVBATMBWTE CE& OCHOBZEA Ha Na3apHaTa LeHa WNW CXOAHW MOAEnW 3a oueHka. [epusatueure
aKkTWBM Ce NPeACcTaBAT KaTo YacT OT (MHAHCOBMTE aKTWEW AbPKEHW 38 TbpryeaHe, a AepusaTHBuTe
nacuey ce NpeACcTaBAT KaTo YacT OT (hUHAHCOBK 3aabmxeHns. MpoMAHaTa B cnpageanueata cToiHoCT
Ha flepuBaTWTe 3a TbpryBaHe ce NPU3HaBsa KaTo YacT OT HETHWA NPUXOA OT ThPFOBCKM ONepauwy B
KOHCONWAWPaHWA OTYeT 3a neyanbara unu sary6ara w apyrva eceobxeaTeH foxoa.

4.21. BaemaHuA W 3aaBLIKEHHA NO CNOpa3yMeHWA 3a o6paTHO MakynysaHe

BaemanuaTa u Ja4bMHEHWATE No CI"IDIJE.S?HEHHH 3a UﬁpaTHG HEK}'I"I:{EEHE CE OT4HMTaT No UueHa Ha
npuaobueaHe, KOATO & paBHa Ha cnpaBefnueata CTOWHOCT Ha nnacvpaduTe/NpUBNEYeHUTE OT
Mpynata cpepctea, obesnedeHM CbC CTOMHOCTTA Ha UEHHWTE KHWKE. [bNMWMUTE NWXEW 38
npegocTaeeHoTe/NoONY4YeHOTO (PMHAHCMPaHE 3a CpOKa Ha CchnopasyMeHWeTo C& OCYETOBOOABAT W
NPW3HaBaT KaTo NPMXoAW/pasxoau 3a NUXBK B NEPUO4E HE BbIHUKBAHETO M.

LieHHuTe kHMXa, 3anoweHu kato obesneveHwe no cnopasymenus 3a o6paTHO W3KynyBaHe He ce
OTNWCBAT OT KOHCONWAWPEHUA OTYET 33 IMHaHCOBOTO CBCTOAHME Ha [pynaTta B cnyyawTe, KoraTto
PUCKOBETE M NON3MTE OT CODCTBEHOCTTa MM HE Ca NPEXEbPNEHN.

LieHHuTe kHWa, nony4euu, kato obesneqeHue No cnopasymeHus 3a oBpaTHO M3KynyBaHe He ce
3aNUCBaT B KOHCONMMAMPaHWA OT4ET 3a dhMHaHcoBO CuCTOAHME Ha lpynata B cny4awTe, Korato
PUCKOBETE W NON3auTe OT COGCTEEHOCTTa UM HE Ca NPEXBbPNEHN.

4.22. TNpoBW3UM 33 KPEOUTHH GHTAKUMEHTH

PasmepbT Ha NpOBU3MK 38 rapaHUMK U Apyri 3a10anaHCcoBN KDEANTHIN SHTXUMEHTY Ce NPU3HaBa 33
pasxof v nacue, korato lpynara uMa Tekyliu NpPaBHW MNW KOHCTPYKTMBHW 3aABI/TKEHUS, KOUTO ca
BL3HWKHANW B Pe3ynTaT Ha MMHaNO CLOWTHE M KOraTo e BEPOATHO ONpejeneH MoOTOK, BKMIOYBALL
WKOHOMMYECKN nonsn, Aa Gbae HeoGxoaum 3a NoKpMBaHe Ha 3aABIDKEHMETO W MOXe aa Guae
HanpaBeHa HagexaHa oOueHKka Ha pasMepa Ha 3aaumkeHweto. Boudku saryBu B pesynTar or
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NpWU3HasaHe Ha NPOBM3NM 38 33JLINKEHUA C& OTHACAT B KOHCONMAMPaHWA OTYeT 3a nevanbara unu
zaryGata w apyrus BceobxeaTeH AOX0A 38 CLOTBETHWA NEPUOA.

4.23. MarepuanHn anacu

MartepuanHuTe 3anacy BKNIOYBAT Marepuany, NpoAyKUWs, He3aBbpLUEHO NPOM3BOACTEO, Pe3epBHU
yacTd WU cTokn. B cefecToiHOCTTa HA MaTepuanH1Te 3anacu ce BKNKYBAT AWPEKTHWTE pasxodW no
3aKynyBaHeTO WNW NPOMIBOACTEOTO MM, npepaboTkata W Apyrv Npeku pasxoaw, CBbp3aHu ©
[OOCTABKATa MM, KakKTO W 4acT oT oblWTe NpOM3BOACTEEHW pasxodW, onpegenexda Ha bBasata Ha
HOpPManeH NPOM3BOACTEBEH KanauuTeT. OMHAHCOBWMTE Pa3xXOAM HE CE BKMIHYBAT B CTOWHOCTTA Ha
MaTepuanHuTe 3anacu. KbM Kpas Ha BCEKM OTHYETEeH Nepuoa MaTepuantuTe 3anacK ce OLeHABsaT no
no-HUckaTa ot cefecTOMHOCTTa MM W TAXHATA HETHA peanu3yema cTodHocT. Cymara Ha BcAka
ofe3LeHka Ha MaTEpManHUTE 3anacK 40 HETHaTa MM peanuWayema CTORHOCT Ce NPU3HaBa KaTo pasxof

3a nepwoga Ha obe3ueHkaTa.

HeTHata peanusyema CTOWMHOCT NPefcTABNABA O4aKBAHATa NPOAaXHa UEHa Ha martepuanHure
3anacw, HamaneHa ¢ oYaKkeaHwTe pa3xoaw no npogawbaTta. B cny4yal, ye martepuwanHKTe 3anacK ca
Gunu Bede obesUEHEHW OO0 HETHaTa MM peanu3yema CTORHOCT W B nocnefealy oTYeTeH nepuog ce
OKaXe, Ye YCNoBWATA AoBenu Ao ofe3ueHkaTa He ca BeYe HanWwue, TO Ce BLanNpUemMa HoBaTa UM HETHa
peanusyema cToMHocT. Cymarta Ha Bb3CTaHOBABaHeTOo Moxe Aa Ovge camo [0 pasmepa Ha
fanaHcoeaTa CTOWHOCT Ha MaTepuanHWTe 3anacu npeaw obesuyenkata. Cymata Ha ofbpatHo
BEb3CTAHOBABAHE Ha CTOMHOCTTa Ha MaTEepHanHWTE 3anack Ceé OTYMTAE KaTO HaManeHWe Ha pasxoauTe
33 MaTepuanu 3a NepMoaa, B KOWTO Bb3HWKEA Bb3CTaHOBABAHETO.

Fp'_-,rna'ra onpefens pa3xoguTe 3a martepuanHu 3anacu, KaTo Wanonsea MeTofa cpefjHonpeTerneda
cToiHocT. Mpw npogaxba Ha matepuanHuTe 3anack TAxHaTa BanaHcoBa CTOWHOCT Ce NpU3HaBa Kato

pa3Ixod B Nepuoaa, B KOWTO & NPU3HaT CLOTEETHUAT Npuxog.

424, [avbum BLpXY Aoxoaa

PazxoauTe 3a AaHbUW, NDU3HATU B neyanbaTa unu 33!'}"5&“3, BKNHOYEAT CYMaTa Ha OTCPOYEHWTES W
TEKYLUM O2HBLUW, KOWTO HE Ca NPW3HaTH B ApyrvA BceoOxBaTeH AOX04 WKW OWPEKTHO B COGCTBEHMS
KanuTan.

TekylWMTe AaHBEYHW SKTHBM WKWNK NAcHEW npecTaBnABaT Te3n 3afbnHeHMA KbM WNKM B3eMaHWA OT
O2HBEYHWTE WHCTWTYUWMW, OTH2CALLW Ce 33 TeKylWW Wnu npegxodHd OTYETHW NepuogM, KOWMTO He ca
NNaTeHW KbM OaTata Ha (DWHaHCOBWA OTYET. TEF}"I.LI,HHT OaHbK & AWM Bbpxy oBnaraemus ooxon,
KOWTO ce pasznudaea oT nekanbata WM EEII'YEETE E KOHCONMOMpaHWA ©WHAHCOE OTYeT.
WMauncnaeaHeTo Ha TEKYLUMA JaHbK e BasupaH Ha AaHBYHWTE CTEBKM M HAE AaHBYHUTE 33KOHW, KOWTO
Ca B cHna KeM Kpan Ha OTHETHWA nepwod.

OTCpOYEHWTE ASHBLUM CE W3YMCNABaT NO NacWMBHWA METO[ 33 BCHYKM BPEMEHHW PasNUKK Mexay
BanaHcoearta CTOAHOCT Ha aKTMBMTE W NacMBUTE M TAXHATA AaHb4Ha ocHoBa. OTCPOYEH JaHBK He ce
NpefBvXAa NPU NbpPBOHaYanHOTO NPU3HABAHE HA AKTME WNM Nacwe, OCBEH aKO CLOTBETHaTa
TPaH3aKuMA He 3aCcAra aHBLYHATA UNKU cYeToBOaHaTa nevanba.

OTcpoveHuTe 4aHBYHK BKTMEM W NacKeW He ce AucrkoHTHpaT. [Npl TAXHOTO M3YWCNEHWe C8 M3anona3eart
ASHBYHK CTaBKW, KOWTO CE OYaKBa Oa BbaaT npunoXMMK 33 nepwofa Ha peanu3auwaTa UM, npu
yCnoewe Ye Te ca BNe3nu B CUNa WK & CUrypHo, Ye LWe BNe3HaT B CMNa, KbM Kpas Ha OTYETHHA nepuog.

OTcpoyeHUTe GaHBYHW NACUBK e NPpW3HaBAT B NbNEH pazmep.

Orcpodenu AaHBYHA SKTUBKM CE NPU3HABAT, CaMO aKO ChLUECTBYBa BEPOATHOCT Te Aa Gbgar YyCBOEHM
ypes Beewm obnaraemu goxoaw. OTHOCHO MpeUEHKaTa HAa PLKOBOACTBOTO 33 BEPOATHOCTTA 3a
Bb3HMKBaHE Ha Bbaewu obnaraemn JOXOAM, YPes KOMTO A3 CE YCBOAT OTCPOYEHHM OaHBLYHW SKTWEM,
BUMTE NOACHEHWE 4.37.

OTCpoyeHn AaHBYHN aKTUBW U NAcKBH CE KOMNEHCUPAT, camo koraTo 'pynaTa UMa Npaso u HaMepeHue
A3 KOMNEHCUPa TeKyLUMTe AaHBYHN KTUBM MK NAcUBM OT CbLIATE AaHLYHA MHCTUTYLIMA.

MpoMAHaTS B OTCPOMEHUTE JaHBYHM SKTWEM WNKW NacHew ce NPW3HEEA KATO KOMMNOHEHT OT OaHBLYHWA
npuxoa wnw pasxoq e nevantata wnu sarybaTa, OCBEH 8KO Te He Ca CBLP3BaHW C Mo3uuvM, NPW3HETH
B ApYrus sceobxeateH AOX04 MNU AUPEKTHO B COBCTBEHWA KaNWTAnN, NPW KOBTO CLOTBETHUAT OTCpOMEH
AaHkK Ce NpU3Haea B Apyrva ececbXBaTed goxod wnv B coBCTEEHMA KanvTan.
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4.25. Tapu W napu4yHK eKBMBANeHTH

MapuTe ¥ NapW4HUTE EKBMBANEHTW Ce CBCTORT OT HaNWYHWTE napk B GpoR, napu4dK cpeacTea no
GaHKOBW CMEeTKM, BE3CPOYHW JEN03UTH M AEN03WTH A0 3 MECELa, KPaTKOCPOYHU U BUCOKONUKBUAHM
WHBECTMLIAW, KOUTO Ca NECHO 06paLLaeMK B KOHKPETHM NapUyHN CyMU U CbABPKET HE3HAYUTENEH PUCK
OT NPOMAHa B CTOAHOCTTA CH.

MapW4HW CPEACTBa W NapUYHN EKBUBANEHTY, 38 LENUTE Ha CbCTABAHE HA KOHCONWAMPAHWUA OTHET 33
napMyHMTE NOTOLM, BKNIOYBAT NapuUuHWTE CPEACTBa, canaara no CMeTkuTe B LlewTpanyara GaHka
(BHB) ¥ HOCTPO CMETKWTe, KOWTO NPEACTABNsBaT pasnnalwjarenHn CMeTk B ApYrv Banku Des
OrpaHuyeHuA NP M3NON3BAHETO MM, KaKTO W NPeAOCTaBEHW pecypcu, KPEAWTH W aBaHCK Ha Apyrv
BaHkK ¢ nagex Ao 3 Meceua.

4.26. CoBcTEeH KanwuTan, pe3epBr K NNaljaHMA Ha OUBHOEHTH

AKUMOHEPHWAT KanuTan Ha pynata oTpasfABa HOMMHaNHaTa CTOWHOCT Ha eMUTUPaHWTE akuWW Ha
APYHeCTBOTO Maika.

MpEMUAHWAT PE3SPE BKNIOYBA NPEMWW, NONy4YeHW NpW eMWTHpaHe Ha CODCTEBEH KanuTan. Bouuki
pasxoy No CAENKW, CEBLP3AHKM C EMUTUPaHE Ha aKuWK, Ca NpUCNafHaTi OT BHeCeHWA kanuTan.

KoraTo AbLUEpHW Apy*ecTea Ha Mpynata kynysar akUMM Ha ApYXeCcTBOTO Maiika Ha Mpynata (M3kyneHu
CcOBCTEEHM aKUMK), NNATEHOTO Bb3HArpawieHWe, BKNIOUWTENHO BCUYKK NPUCHLLWM TAKCH, C& HaMansBea
oT cobcTEeHMA kanwTan Ha Mpynarta, AoKaTo akyMuTe He Gbaat npoaafeHn u3ssH Mpynata. B cnyyaid
ye TakMBa aKLUWW Ce NPoAaaaT WsBsH [pynaTa, Nony4eHoTo Bb3HarpaxaeHne, HETHO OT HeoBXoanMo
NPUCHLYWTE TAKCH, CE BKNIOYBa B cobDCTBEHWA KanuTan.

[pyrvte pesepsu ca hopmupaHi Ha Gasa MIMCKBAHWATA Ha TLProBCKWA 33KOH 3@ popMMpaHe Ha
33KOHOEW PE3EpEN W PE3SpPB OT NPEOLEHKW NO NNaHoBe 3a fieMHUpaHK AOXOAK.

HepaanpegeneHarta neyanfa BKNKOYBA HaTpynaHuTe neyantu W HenoKPMTW 3arybu OT MMHANW
nepuogu.

Bowukn TpaH3akuwM cke cobeTeeHMuuTe Ha [pynarta ca NpeAcTaseHW OTAENHO B KOHCONMMAWPaHWA
OTYEeT 3a cOBCTEEHWA KanuTan.

4.27. OCHrypWTenHn U NEHCHOHHW JOrOBOPH

MeHCMOHHOOCUTYPUTENHOTO APYXECTBO Ha pynara ynpaenssa v NpejcTaBnsea TPU NEHCUOHHW
thoHAa 3a AOMBLNHWUTENHO NEHCUMOHHO ocurypsasaHe — [lobposonen, MpotecuoHaneH U YHueepcaneHx.

DoBposoneH neHcuokheH dcowa (ANP) w3sbpwea AOMbAHMTENHO AOOPOBONHO NEHCWOHHO
OCWIypRABaHe 38 NWyHa JontnHuTenda gobposonda neHcus. [MOKpUTHUTE OCHIypWTENHW chy4au ca:
£TapOCT, WHEANWAHOCT U cMBPT. Beako dusndecko nuue, HaespLwMno 16 roauHU Moxe NoSpoBONHO
03 ce ocurypAea unu ga Ouae ocurypaeaHo.

MeHCHMOHHWTE CXeMW, KOMTO ce npegnaraT, ca paspaboTeHu Ha NpeaBapuUTEnHo onpeaeneHu
OCHrypUTENHU BHOCKM. OCHrypuTEnHUTe BHOCKKM 3a AOOPOBONHO OCUrypsBaHe morat ga Owbpaar 3a
CMeTKa Ha camoTo nuue wunu paboToaaren wunu Apyr OCUrypuTen.

OTAE]'IH!.I'ITE neHCHMoOHHKM CXemMn ca:

- WHAWBMAYaNHa NEHCUMOHHA CXeMa — Ha OCHOBaTa Ha efHOKPaTHU WMNW MEPHMOAWYHM BHOCKW 3a
CMETHa H3 DCUIYPEHOTO NULE;

- KoNekTHBHa NeHCWOHHa CXemMa — Ha OCHOBaTa Ha E,E,HCIKF}ETHH WnK I'IEPHD,H“HHH BHOCKM 33 CMETEA
Ha ApYr OCUrypWTen wnn paGoTopaten;

LONbAHUTENHUTE NEHCUW Ca NOXW3HEHW W CPOMHMW, NO W3B0p Ha OCMIYPEHOTO NULe, KaTo Buaa Ha
MEHCHATa W CPOKa Ha HeiHOTO NonyyYasaHe Ce NOCOYBAT B NEHCMOHHWUA A0roBOP Npu npuaobueaHe Ha
npaeo Ha JONENHWTENHa NEHCKHA.

MnawaxwaTa ca nog dpopMaTa Ha:

- AOMBAHWTENHK NEHCHW 38 CTAPOCT W MHBANWOHOCT;

- B[HOKPaTHO WNW PasCPOYEHO WINNALLaHE HA CPEeACTBAaTA MO WHAWBMAYaNHaTa NapTHaa:;

- M3NNAaLaHe Ha HACTIEACTBEHA NEHCUR:

- ©OHOKPaTHO WNW pasCpPOYeHO W3NNaljaHe Ha HacneaHWUWTE Ha OCTaTbka OT CpeAcTEaTa no
MHAWBUAYanHaTa NapTMAa Ha OCUIyPEHUTE NULE WNK NeHCUOoHepa.
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PaimepsT Ha NUYHaTa NOMW3IHEHA QONBLNHWTENHE NEHCWA 33 CTApOCT Cé M34YWCNABRa Ha OCHOBATA HA!

- HaTpynaHWTe CPeACTEA NO MHAMBWAYanHarTa napTuaa;
- TEXHWYECKWA NUXBEH NPOLIEHT,
- BuoMeTpuYHK Tabnuum.

Mpaeo Ha ACMLAHUTENHA NEHCHA MOXE Aa ce NpuaobHe U Ypes BHACAHE HA EHOKPATHI BHOCKM, KaTo
TEXHUAT pazmep ce onpefens Ha 6a3aTa Ha aKkTIOepCKK pasqeTH.

TexHWJIECKMAT NWXBEH NpousHT W OuomeTpuyHwTe Tabnuuw ce ogoCpRBAT OT 3aMECTHUK
npeacefatens Ha KomucuATa 3a (MHaHCOB HaA30p, pbKOBOAEL Ynpaenenwe “OcurypuTensH

Hagsop".

OCUrypHUTENHUAT AOrOBOP CE NPEeKpaTABa B CNeAHWTE Cnyyan:

- Mpu CMBPT HA3 OCHIYPEHKA,

- KOFaTO OCMIYPEHOTO fMLE NPEXELPNny B NON3a Ha TPETO NUUE WNW ApYr NEHCMOHEH doHA uAnaTa
cyma, HaTpynaHa B Heroeata MHAWBMAYaANHa napTuaa;

- NpW MITErNAHE Ha LANAaTa Cyma, HaTpynaHa no Herosara WHANBMAYaNHa napTuaa.

MNpodecuoHaned nedcuoded doda (MMNP) ocurypRea cpoyHa npodecuoHanda NeHcWA 3a paHHoD

neHcMoHwpae. MpodeckuoHanHaTa NeHcMA 3a paHHO NEeHCWOHWpaHe cé nony4asa A0 MOMEHTa Ha
npuaobMEaHE Ha NPABO Ha MEHCHA 33 OCHIYpPWTENeH CTaX W BB3PAcT no YacT nupea oT Kogekca 3a
counanHo ocurypReaxe (KCO).

QOcurypenuTe nuua ese $0HAE WMET NpaBo Ha :

- cpoqHa npodecHoHanta NeHCUA 3a paHHO NeHCMoHWpPaHe 3a paboTelwmTe npu ycnoeuaTa Ha | w i
kaTeropus Tpya cwobpa3Ho kateropuaTa TpyAa,

- eOHOKpPaTHO Wannawave o 50% oT cpefcTeaTa HaTpynadw Nno MHAKMBWAYanHa naptnga cyma npu
noxuaHeHo 3arybexa pabotocnocofiHocT Hag 89.99 Ha cTo;

- eQHOKPAaTHO WNW Pa3cpOYEHO MU3NNaLaHe Ha HaTpynasaTa no WHAWBKAYanHaTa napTuaa cyma Ha
HacnegHWUM Ha NOMMHAN OCUNYPEH MW Ha NEHCUOHED Ha doHAa.

Pa3iMepbT Ha NPotheCHOHaNHaTa NEHCWA 38 PAHHO NEHCUOHMPAHE Ce M34YNCNABA Ha OCHOBaTa Ha:

-  HaTpynaHwTe cpeicTBa No MHOWBWAYanHaTa NnapThaa,
- CPOKBLT Ha Nony4YasaHe Ha NeHCHATA,
-  TexHWdHEeCKMA NMHUXBEH NPOUESHT, opoCpeH OT 3am. npegcefaTtens Ha KomucusATa 3a dmHaHcoe

Han3op.

Mpw npuacBveaHe NpaBo HA NEHCHA 33 OCHIYPUTENEH CTax W BL3pacT no Aan Mupew Ha KCO npegu
W3TW4aHEe Ha CpoKa, 33 KOWTO e OTnycHaTa npodeCcUoHaNHaTa NeHCWs, C NOCNeAHaTa NeHcWA Ha
QCUMYPEHOTO NWUe Ce Wannawa W OCTaTbKbeT Ha CpefcTBaTa B WHAWBWAYanHaTa OCHrypuTenHa
napTuaa.

OCUrypUTENHUAT AOrOBOP CE& NPEeKPaTABa NpW CRegHUTe chyyawm:

- NpPWU CMBPT Ha CCUMYPEHOTO NULLE,;

- NPW W3TEMNAHE Ha BCUYKKM HATPYNaHW CpeacTea No WHAWBWAYANHATA NapTUAS HAa OCUIYPEHOTO
nuue NpW NEHCUOHWPaHE 33 OCUIYPWTENEH CTaw M BbL3PacT no yact nepea or KCO, ako He e
npuacBuno npaeo Ha npodecmoHanya NeHcuAa nNo yenoeuaTa Ha KCO,

- NpW NpexBbpnfAHe Ha cpeacTeaTa B npodiecuoHaneH neHcuoHed dola, yNpaenasad oT apyro
NEHCMOHHO OCUNYPUMTENHO APYHECTBO, Ha OCHIYPEeHo nuue, Nnoan1cano AeAcTBUTENEH 4OroBop 3a
OCHrypreaHe B npodecuoHaneH NEeHCHOHEH dhoHg, ynpasnaeaH ot Apyro
MNEHCUOHHOOCUIYPWTENHO APYMECTBO, W 3a KOSTO NpoueaypaTa 3a NpoMAHa Ha y4YacTve He e
npekpareHa.

- npW enHokpated w30op OT OCWIYPEHOTO NWUE No peAa Ha un. 48 or KCO paa npomeHw
OCHMrypABaHeTo ci oT GoHaa Bee ¢oHA “MeHcwn™ Ha 0O, ako He My e OTNYCHaTa NeHcusa 3a
OCUIYPUTENEH CTEM W Bb3PacT WK NPotheCHOHANHE NEHCKUA 33 PAHHO NEHCUOHUPaHE.

OcurypsBaHeTo Ce OCLLUECTBABA C MECEYHW NapM4HW OCMIYPMTENHW BHOCKW. PasMepsT WM ce
onpefens s Koaekca 3a COLWAanHOTO OCHIyPABaHE KaTo NPOLEHT OT OCUIYPUTENHWA 40X0[.

YHueepcaneH neHcuoreH drona (YMP): OcurypaeaHeTo 3a NMYHa A0NBNHWTENHE NOMKUSHEHA NEHCHA
3a CTApOCT Ce M3BLPLUBA Bb3 OCHOBA Ha JOroBOp, CKNIOYEH Mexay pynata w ocurypeHuTe nuua 3a
yyactue BbE hoHaa — npu usbop Ha YIP oT ocUrypeHoTo NUUE, K3KTO W B PE3YNTaT Ha cnywebHo
paanpegeneHWe, oCbLUECTEEHo OT HaunoHanHka areHUWa no npuxoguTe (HAM).
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Mpaeo Ha npuaoGuBaHe Ha NMYHA AONLMHWTENHA NEHCUA 3a CTapocT oT YHUBEpCaneH NeHCcMoHeH
iOHA BL3IHMKBA, KOraTo NWUeTo npuaobue npaeo Ha NEeHCcHA 3a OCUrypuTencH CTa¥ W Bb3pacT npu
YCNOBWATA HA YacT Nbpea oT Kojekca 3a couManto OCuUrypABaHe Unu 5 rogwHA Npegu HaebpLUBaHE
Ha BB3PacTTa 3a NonyYasaHe Ha nNeHcuA oT [LpHaBHOTO oBlecTBEHO OCHIYPABAHE NO KENaHWE Ha
OCHIYPEHOTO NWLE, Npu NOMOMeHWe, Ye HaTpynaHuTe CPEACTEA N0 WHAMBWAYANHaTa napTupa
NO3EONABAT OTNYCKAHETO Ha Takaea NEeHCWA B pasMep He NO-Mansk OT pasmepa Ha MWHUMANHATa
NEHCWA 33 OCUIYPUTENEH CTa W BL3pacT no yn.68, an.1-3.

OcurypeHnTe Nuua exe PoHAa UMaT NPaBo Ha:
NOMBNHWTENHA MOXM3HEHa NEHCWA 3a CTapocT cnej npugoGueaHe npaBo Ha MeHCUA 3a

OCUrypUTENEH CTax U BB3pacT no Yact nupea Ha KCO;

eAHOKpPaTHO MannallaHe Ao 50 Ha CTO OT HarpynaHata no UHAVMBWAYyanHaTa naptuaa cyma npu
noxuaHeHo saryGeHa paboTocnocobHocT Hap 89.99%;

e[HOKPATHO WM Pa3cPOMEHO W3NNALYEHE Ha HaTpynaHaTa nNo MHAWMBMAYanHaTa napTuaa cyma Ha
HaCneAHULWUTE Ha NOYMHAN0o OCMIYPEHO NULE U Ha neHcuoHep Ha PoHaa.

PaamepbT Ha NMYHaTa NOMW3HEHA AONBLNHUTENHA NEHCHs 3a CTApOCT Ce ONpeAens Ha OCHOBATa Ha.
- HaTpynaHWTe CpeAcTea no UHAVBWAyanHaTa naptuaa;

- TEXHWJECKWH NUXBEH NPOLEHT,

- BuomeTpuHHK TaBnuuw.

TexHWYECKUAT NUXBEH npoueHT wu OGuomeTpudHwuTe Tabnuuw ce opobpAear OT  3aMECTHMK
npegcenartensa Ha HKowmucwata 3a (PMHEHCOB Hafs3op, PBHOBOASLY YnpasneHdwe “OcurypuTensH

Hagsop™.

OcurypuTenHUAT QOTOBOP Ce NPeKpaTABa B CNegHUTe cny4au:

- MpW CMBPT Ha2 OCUIYPEHOTO NHLE;

- NpW NpexXebpnsHe Ha cpefcTeBaTa B yHMBEpCaneH NEeHCHOHeH (hOHA, ynpaenssad oT Apyro
NEHCMOHHO OCWIYPUTENHO APYKECTBO, Ha OCWIYPEHO nvue, nognucano AedcTBuTensH
OOrOBOp 3a OCWMIYpABEHE B YHMBEpCaneH neHcuoHeH oHA, YNpaenseaH oT Apyro
NEHCMOHHOOCHTYPUTENHO APYXECTBO, WU 33 KOETO Nnpoueayparta 3a NPOMAHa Ha y4YacTie He e
NpeKpaTeHa.

- npW epHokpaTeH u3bop OT OCMIypeHOTO nWuUe no peaa Ha un. 46 ot KCO ga npomeHwn
OCUrypABaHEeTO cH oT doHaa sbB doHa “MeHeun” Ha JO0, cboTeeTHO BLE hoHa leHcum 3a
nuuara no 4n. 68°, He No-KkbCHO OT 5 roAWHK Npegr BxapacTTa no 4n. 68, an. 1 oT KCO 1 ako
HE MY & OTNYCHATA NEHCUA 33 OCUrypUTENEH CTaM W Bb3pacT.

OcurypaBaHeTo Ce OCBLLECTBABA C MECEYHW NapuyHu OCUIypUTENHM BHOCKU. PazMepsT MM e
onpeneneH B Kofekca 3a COUManHo oCUrypsiBaHe Kato NPOLEHT OT OCUIYPUTENHMA AOXOA.

4.28. PezepBu 3a NneHCHOHHA AEHHOCT

Mpynata 3afens NEHCUOHHW pe3epBM 3a rapaHTMpaHe Ha MWHMManHa A0XOAHOCT, CBbp3aHa ¢
AedHocTTa Ha OHAOBETE NO ACNBLAHWTENHO 330LNMUTENHO NEHCUOHHO OCUIYPRBaHE, CHINACHO
wsnckeaHwATa Ha Kogekca 3a couywanHo ocurypsaeade (KCO). Pesepeute, kOMTO ca OPMWPEHH KbM
31 pexemepwn 2020, npegeraenseat 1.45 % oT HETHWTE aKTUBW Ha Tean hovaoee (Kem 31 gekeMBpw
2019: 1.37%).

4.29. 3aAbL/mKeHMA KbM OCHIYPeHH Nuua

CrvrnacHo wanckeaHuaTa Ha KCO [pynata dbopmupa NEHCWOHHW pE3IEpPEWM C LEen WannalaHe Ha
NOMUIHEHW NEHCUW HA NULIATA, NPEXUBENK NO—ALNAr0 OT NPeiBaPUTENHUTE aKTIOEPCKW pasyeT e YTd
u [OMNe. MNeuvcnoHHKAT pesepe ce dopmupa o cobcTeenw cpefctea Ha MOAL v oT cpegcTea Ha
nodwHanu ocurypesy muua ot AMNd v ¥Td, kouto HAMaT HacnegHuUM,

rpynara npeu3yucnsBa pasMepa Ha (hopMUpPaHnA NEHCHOHEH peseps KbM 31 AeKeMBpPM BCAKA roguHa.
M3uncneHnsTa ce M3BLPLUBAT OT aKTIoep.

4.30. TleHCHOHHM M KPaTKOCPOUYHHM BLIHATPAKAEHHA Ha CNYKHTENHUTE

CpynaTta OTYMTa KpPATKOCPOYMHW 38QLMKEHUS MO KOMMEHCMPYEMM OTMYCKM, BbL3HWKHANW nopagu
HEW3non3eaH NNaTeH rogulled OTNYCK B CAy4YawTe, B KOMTO ce odakea ToW ga Gwgart nonzead B
PamMkMTe Ha 12 meceua cnef Aatata Ha OTYETHWA Nepuod, NPes KoWTo HEETHTE NWLUAE Ca NoMoMUIH
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TpyAa, CBLP3aH C Tean oTnycki. KpaTKOCPOMHUTE 38ALMKEHNS KBM NEpPcoHana BKNKYBAT HagHUL,
3aNNaTv U COLManHW OCUIyPOBKM.

MpynaTa ALK NEHCHOHHM BL3HATPAKAEHUA HA CNYXUTENUTE Ci NO NnaHose c AedUHUpaHl goxoau
BLBE BPL3ka C WaMCKBaHWATa Ha Koaekca Ha TpyAa ChIMacHo, KOWTO Npw npekpaTtaBaHe Ha TPYA0BOTO
NPaBOOTHOLIEHWE, CINEJ KATO CNYXMTENST € Npuaosun Npaso Ha MEHCMA 33 OCUTypUTeneH CTax W
BLapact, [pynaTta e 3aabnxeHa ga my wannati obeslleTeHle B pasmep A0 LecT BpyTHW paboTHM

3annaT.

SanbMKEHUETD, NPU3HATO B KOHCONWAMPaHWA OT4EeT 38 (PUHEHCOBOTO CBCTOAHWE OTHOCHO NNaHoBE C
gedMHMpad AOX0aM, NPeACcTaBNABa HaCcTOALaTa CTOWHOCT Ha 3adbMKEHWETo No M3nnalWaHe Ha
AedWHUpaHK A0X0AM KbM KPaR Ha OTYETHWA NepHod.

PLKOBOACTEOTO Ha MpynaTta oUeHABa 324 bMKEHNETO NO W3NnalaHe Ha AeUHAPaHK N0X0AN BEAHBX
FOAMLLUHO C NOMOLLTA Ha Hesaevcum akTioep. Ouexkarta Ha 3adbMkeHnATa e DasMpaHa Ha CTaHAapTHU
NPOLEHTW Ha WH(PNauWATa, O4aKBaHa NPOMAHA Ha pasxoguTe 3a MeguUMHCKO obcnyxeaHe W
CMBPTHOCT. BBAELM YBENUYEHWA Ha 3annaTuTe CbLUO Ce B3EMaT NOA BHUMEHKE. OUCHOHTOBWTE
chaKTopW ce onpefensT KuM Kpas Ha BCAKa roAvHa KaTo Ce B3vMa NpeaBua AOXOAHOCTTA Ha

prnrocpoqHia OUK.

AKTioepckuTe nevantu wnw 3arybu ce npusHaeat B Apyrua BceoOxeaTeH Aoxoj. HeTHuTe pa3xoau 3a
NUXBW, CBLP3aHMN C NEHCUOHHUTE 33ABLIKEHWUA, Ca BKMIOYEHN B KOHCONMAWPaHUA OTYeT 3a nevanbara
unu saryGata v ApyrvA BceobxBaTeH AOXOA Ha pen ,PuHaxcosn pasxoau™. Bcouuku Apyru pasxoaw,
CEBP3aHM C Pa3xoau 33 NEHCHOHHW BL3HArpaEeHUA Ha CNyXuTenuTe, ca BRNKYeHW Ha pen . Pasxoaun
3a HedhvHaHcoBa AefHOCT M ped "AAMWHUCTPaTHEHW pa3xoau’.

KpaTKoCPOUHWTE AOXOAM HA CMYMWTENUTE, BKIOYMTENHO W NONaraeMnTe Ce OTNYCKH, Ca BKNIOYEHKN B
TekywuTe nacuen Ha ped MEHCHOHHW W ApYrM 3a0LNKEHWS KeM NepcoHana” no HeAMCKOHTWpaHa
cTolHocT, koaTo Mpynata ovakea Aa wannaTi.

4.31. 3acTpaxoBaTenHW onepauwm

Ipynata npunara MC®O 4 ,3acTpaxosatenHu foroeopk”. Tosu cTaHgapT AecdmHUpa WIUCKBaHWA 33
ONOBECTABAHETO Ha CYETOBOAHATA NONWTWKA W NpeficTaBsHe Ha cpaeHuTenHa wddopmauua no
OTHOLUEHWE Ha 3acTpaxoBaTenHMTe aKTMEWM M NACHBH, KaKTO W NPMXOAUTE W PA3XOUTe CBLP3aHu ChC
sacTpaxosaTenHaTa AefiHocT. CyeToBOAHaTa nonuTHka Ha pynata e ceobpaseHa cee cneundnkara
Ha NpeanaraHWTe 3acTPaxoBaTENHK YCMyri U ChOTBETHUTE HOPMETHUBHWU W3NCKBaHWA.

4.32. 3acTpaxoBaTenHW AOTOBOPH

JacTpaxoBaTenHW [OTOBOPW Ca TE3M SHrEMWMEHTW, KOMTO KbM A3TaTa Ha TAXHOTO AeicTBue
NPEXBLPNAT CbLECTEEHM 3acTpaxoBaTendu puckoee Bbpxy Mpynarta. Mpuema ce, 4e ChlIECTBEH
33CTpaxXOBaTEeNeH PUCK CHLIECTEYEa TOraEa, KOrato uma peanHa Bb3moxHocT [pynata ga usnnarw
DEE:!LLI,ETEHHE B NON3a Ha 3acTpaxoBaHoTo nuue wiinu TFIETH CTPEHE no HACTENKUNA 3EIGTPEHEBETE.I'IHH
cubuTus, B pasmep Hagxesbpnaw 10% ot cymarta, kosaTo 61 6una usnnateHa, ako Takosa cubuUTHE He
HaCTBMK.

Cnea nbpBoHa4YanHo nNpW3HaBaHe Ha 3acTpaxoBaTenHWTe AOroBOpW Te nNpogbn#asat ga ce
NpeAcTaBAT KaTo Takuea 3a Nepuoaa Ha TAXHOTO AeWCTEUE, HE3EBMCHMO Y& & Bb3MOXHO ChLIBCTBEHO
HamanABaHe Ha 3acTpaxoBaTenHWA pUCK 3a nepuoaa.

4.33. MMpesacTpaxoBaTenHd JOTOBOPH

pynara oTcTeNEa 4acT OT 3acTPax0oEaTENHWA PUCK, KOMRTO HOCK NO CKMKOYEHW 33CTPaxoBEaTenHM
horoeopu ¢ npezactpaxoeareny. O4akeaHuTe nonaw Ha [pynata oT npe3acTpaxoeaTenHuTe 4OrceBopu
No OTHOLUEHWE Ha NpegcToAllM NNallaHus Ce NpW3HABAT KATO AKTMEM B KOHCONWAMPAHWA OTHET 33
$MHAHCOBOTO CLCTOAHME B MOMEHTA Ha TAXHOTO Bb3HWKBAHE.

MpynaTa NnepuoAWyHO W3BBPLUBA Npernes 3a obesleHka Ha B3eMaHUATa OT NpesacTpaxosarend. Ako
ca Hanuue oBCcToATeNCTEa 3a Takuea obesLeHKy, NPesacTpaxoBaTenHUTe BIEMaHWa ce HaManABaT Ao
pasmepa Ha cymara, KOSTO ce o4akea ja 6bae cubpaxa. Pasnukata ce NocoYBa KAaTO U3MEHEHWE B
Aena Ha npesacTpaxoBarenuTe B pe3epea 3a NPeACTOALM NNallaHus B TEXHWYECKUA OTYeT 3a
3acTpaxoBaTenHaTa AefHoCT.
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MpynaTa w3sLplWBa M aKTMBHO npesacTpaxoeaHe. lMpemuute W OGeslETEHWATa NO aKTUBHO
NpesacTpaxoBaHe Ceé OTYMTAT 33EAHO ChC 3aNUCAHWTE 3acTpaxoBaTENHW NPeMuu U u3nnaTeHuTe
6pyTHM oDe3leTeHns N0 NPEKW 3acTpaxoBaTenHk onepauui.

4.34, 3acTpaxoBaTenHW pe3epew

3acTpaxoeaTenHuTe pe3epei ce Ch3aBaT OT 3aCTPax0BaTensa 3a NOKPUBaHEe Ha HAcTOALN 1 GbaeLLw
33ALMKEHNS KbM 38CTPaX0BaHMTE Bb3 OCHOBA HA 3aCTPaxOBaTeNHWTE JOroBOPH, U HE Ca NeMeHT Ha
cobCTBEHUS KanuTan. 3acTpaxosaTenHWTe pPe3eped C& W3YMCNABAT OT akTiepa Ha [pynata 4pes
aKTIOEPCKA METOAW, KOWTO Ca CbBKYNHOCT OT MaremaTH4eckh M CTaTUCTMYECKW METOAM W npasvna.
3acTpaxoBaTenHuTe peseped Ce NOCOYBaT B KOHCONMAMPAHWA OTYET 33 (hUHAHCOBOTO CCTOAHWE Ha
Mpynata & GpyTeH pasMep, KaKTo M 4YacTTa Ha npesacTpaxoeatens. Korato sacTpaxoeaHeTo ce
W3BLPWBa B 9yXOECTpaHHa BanyTa, B CbljaTa BanyTa ce Cb3faBaT M pEe3epBuTE 38 Hero.
3acTpaxoBaTeNnHUTE PE3EpBM, 3afeneHu npe3 NpejxogHus OTYETeH NepuoA, Ce MOocoYBaT KaTo
npuxoA oT ocE0BOAEHM pe3epBu NPes TeKYLYWs OTYETEH Nepuoj, a 3ajeneHnTe B Kpas Ha Nepuoaa -
KaTo pasxoj 3a 33QeneHd Pe3epBu B KOHCONWOMPaHMA OT4YeT 3a nevanbarta wnu sarybaTta W Apyrua
BceobxBaTeH A0X0A. JacTpaxoBaTenHWTe peseped, OTHECALLM Ce 33 4acTTa Ha npe3acTpaxoeaTtens,
safieneHn Npes NPeaxXoaHnaA OTYeTeH NEPHO/, CE NOCOYBAT KATO pasxof oT oceobofeHn pesepew npes
TeKyLMsA OTYETEH NEPUOJ, a 3aAeneHnTe B Kpan Ha NepuoAa - KaTo NPWUXOA OT 3afeneHy pesepei B
KOHCONWAMPAHWA OTYeT 3a nevanBarta unu sarybarta u ApyruA eceobxeartex foxof.

4.35. ApQeKBaTHOCT Ha pe3epBEwTe

MepwoawdHo akTioepuTe Ha pynata npaesT oueHka ganu obwo dopmupadwuTe peseped, ca
NOCTATBYHA, 33 [Aa NOKPUAT eBeHTyanHd Gbgeww nnawadma., CernacHo W3MCKBAHWATa Ha
perynaTopHWUTE OpraKu Cymarta Ha Taka (popmupanuTe pesepsu cneaea aa 6be obesneveHa HanbNHO
C WHBECTUUMW BbE BUCOKONWKBMAHW aKTWEW (B NPOUSHTHW CbOTHOLUEHWSA, PErNaMeHTHpaHW B
CLOTEETHWMTE HOPMAaTHUBHW aKTOBE).

Mpw oueHkaTa 38 ANEeKBATHOCT Ha pe3epEMTE C& B3MMAT Nod BHUMaHWe NapuyHWTE NOTOLW, HECoYeHH
3a nnawade Ha obeslWeTeHWs, NapWyHA NOTOUM, reHepupaHy oT cubpaHn npemuu, W3NNaTeHw
KOMWCHOHHHK.

4.36. TpPOBH3MMK, YCNIOBHW NACHBH M YCIIOBHM aKTUBH

npDBH3HH'rE Ce NpW3HaeaT, KOrato MMa BEPOATHOCT CerallHW 3afbn¥eHWA B peaynTtaTt oT MWHano
cbbWTHE Oa AQOBedaT A0 WM3EX04AW NOTOK Ha pecypcu oT [pynata u Mowe ga Obje HanpaeeHa
HafgexHa oUgHKa Ha CyMaTa Ha 3a0bMHeHWETO. BramowHo e CPOYHOCTTa WNKW CYMaTa Ha M3X04ALWKWA
napu4eH nNoTok ga e HecwrypHa. CeraliHo 3afbimxeHne ce nopamaa oT HanM4MeTo Ha NPaBHO Wi
KOHCTRPYKTHEHO 3afenMeHWe BCNeOCTBME Ha MUHaNK ChOWTHA. npﬂBHEHHTE 33 NPeCTRYETYPUpaHe ce
NPA3HaBaT CaMo ako e paapaﬁu‘ren W NpUNOXEH ﬂﬂ,ﬂpOEEH l:l:lﬂphlan&H nnaH 3a NpecTpykTypUpaHe unu
PEKOBOOCTEOTO & oBABMNO OCHOBHWTE MOMEHTW Ha NNaHa 3a NpecTpYKTYpHUpade npen Teaw, KouTo
Buxa Bunu sacersanw. MNpoevaun 3a Guaewm sarybu oT AeAHOCTTa He Ce NpWaHaear.

Cymara, KOATO C& MPW3HABa KaTo NPOBU3WA, C8 W3YMcnABa Ha Gasa Haii-HagewaHaTa OUeHKa Ha
pasxoauTe, HeOBXOAMMM 33 YPEXAAHE Ha CErallHO 3aALMKEHUE KbM KPan Ha OTYETHWA Nepuos, KaTo
Ce B3EeMaT NpeaBWd PUCKOBETE M HECWrypHOCTTA, CBbP3aHW CbC CErawHoTo 3afbnweHwe. Korato
ChLUECTBYBAT pefuua nNofobHW 3agbliKeHMs, BepoATHaTa HeobXOOMMOCT OT W3XOAAW NOTOK 33
NoracABaHe Ha 3afLNMEHWETO CE ONPefenA, KATO Ce OTYETE rpynaTa Ha 3aAbLMKEeHWATa KaTo LUAno.
MpoenaunTe Ce AWCKOHTMPAT, KOraTo eeKTLT OT BPEMEBUTE PasNUKW B CTOMHOCTTa Ha napwuTe e
3HauUTEneH.

OGesweTeHns OT TPETU NUUa BbLB BPB3KA C A3AEHO 3aALMKEHWE, 3a KouTo pynaTta e curypHa, ye e
nony4u, ce NPU3HABAT KATO OTAeneH akTus. TO3U aKTHE MOME W A3 He HaABWLIABA CTOWHOCTTA Ha
CLOTBETHATE NPOBMINA.

MpoBM3nKTe Ce NpepasrnexaaT KbM Kpas Ha BCEKM OTYETEH NEPMOA M CTORHOCTTE MM CE KOpUrvpa, 3a
Aa ce oTpasu Hai-gobpaTta npMENUINTENHA OUEHKA.

B cny4anTe, B KOUWTO Ce CYWTa, Y& & Manko BEPOATHO O3 Bb3HWEHE W3X0OAL NOTOK H2 MKOHOMHWYEeCKH
PECYpCH B PE3YNTaT Ha TEKYLLO 33AbIMKEHWE, MACUE He Ce NpWaHasa. YcnosHMTE Nackeun crneaea ga
Ce OLEHABAaT NoCNeABalo no No-eMcoKaTa CTORHOCT MeXay OnucaHaTa no-rope CpaBHUMa NPOBWENS
¥ NbPBECHAYANHO NPU3HaTaTa cyMa, HaManeHa c HaTpyNaHaTa aMopTUIaLWA.
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BepoATHM BXOAALLW NOTOLUW HA MKOHOMWYECKW NON3KW, KOWTO BCE OLLE HE OTroBapaT Ha KpUTEPUMTE 33
NpW3HaeaHe Ha aKTWe, ce CMATAT 2a YCNOBHW aKTUBW.

4.37. 3HauMMM NPeueHKH Ha PLKOBOACTBOTO NPW NpUnaraHe Ha CYETOBOAHATA NONUTHKA

3HaUMMHTE NPELIEHKW Ha PLKOBOACTEOTO NPH NPUNaraHeTo Ha CHETOBOAHUTE NONUTURKM Ha [pynara,
KOMTO OKaZBaT HAM-ChLUECTBEHO BNWAHWE BbRXY KOHCONWAWPaHUA (DMHEHCOB OTYET, Ca ONUCaHKW no-
faony. OCHOBHUTE M3TOYHULW Ha HECWUIypPHOCT NpX M3NON3BaHETO Ha NpUBNU3INTENHWTE CHETOBOAHH
OLEHKW Ca ONWCaHK B NoAcHeHwe 4.38.

4.37.1. OTcpoYeHH OAHLYHH aKTHBH

OueHkaTa Ha BeEpoATHoOCTTa 3a Gbaeww obnaraeMn QOX04W 38 YCEOABAHETO Ha OTCPOYEHW AaHBYHH
aktuen ce Gaavpa Ha nocnefHata ofobpeda GIOMKETHa NPOTHO33, KOPMIMPaHa OTHOCHO 3HaYWMMW
HeoGnaraemu NPUXOAM M pa3axoAu W cneuudWuYHW OrpaHU4eHUs 33 NpeHacAHe Ha HeW3nonaBaHu
AaHBYHK 3aryou MNKu KpeauTu. Ako HagewaHa nporHo3a sa obnaraem foxoj npeanonara BepoATHOTO
W3NON3BaHE Ha OTCPOMEH AiaHbYEH aKTMB OCOGEHO B CNYYaw, KOTaTo aKTUBLT MOXE fa ce ynoTpebn
6e3 BpEMEBO OrpaHWYeHWe, TOrasa OTCPOYEHUAT AaHBYEH aKkTHB Ce NpU3HaBa Wauano. MNpusHasaHeTo
Ha OTCPOMEHW OaHbMHM SKTMBM, KOMTO NOANEMAT Ha ONpefensHW NpPaBHW MNu MKOHOMUYECKM
OrpaHU4EHNUA UNK HECUTYPHOCT, Ce NPeLeHABa OT PLKOBOACTEBOTO 33 BCEKW OTAENEH Cny4ai Ha bazaTa
Ha cneundnyinuTe dakT u obcToATEncTBA.

4.37.2. MNpexebpneH KOHTPON Haf ALUEPHH ApyXecTBa

B cny4auTe, B KOWTO NpednpuATMETO Madka nNpuWTeMaBa NPAKO WM KOCBEHO 4pe3 AblepHM
NpeANPUATAR NOBEYE OT NOMOBWHaTa OT NpaeaTta Ha rmac B AafeH0 NPeAnpUATHE, HO HE NpUTEXKaBa
EMacTTa ga ynpaenaea GMHAHCOBaTa M ONEPaTWBHa NOMUTUKA HA NpeanpuATUETO WWNK & Hanuue
OOTOBOPHO CROpasyMeHWe No cunata Ha koeTo [pynaTta He KOHTpONMpa npejnpuATUETo, TO
MHBECTULWMATa B aKUMWTE/OQAnoBe Ha ToBa NpeanpuATHE c& KnacwdWuWpaT Kato (MHAHCOB aKTWs,
OUEHABaH No cnpaseanuea cTORHOCT nNpes nedanbarta wnu aarybara.

YyacTus Ha Mpynarta, NpexebpneHu CerNacHo AOroBOPH 3a YNpaeneHne W 3a NpexBELPNAaHe Ha npasarta
Ha rnac, ca cnegHure: NeK YepHo Mope All, AO CK Apmeeu, Pycka deaepauws, Bunrapua Ep 000,
Pycka cdegepauna, Evpnopt Chpeucka - benrapus EAJl, Centprn Witct MueectmeHT EOO[, AK
Mnactuk EOOL, 3vpHenu xpanu - Mnoegue OO0, Kpoxe benrapua All, CeHtpbn Bawwobm Cuctemc
ECOQ. YEBKADE EAL, Tpunnad Apxutektc EOOL, MeanumHckn UueHTep XenT Meanka EOOL.

4.37.3. Npuxoan ot npogaxBa Ha caMoneTHW GMNETH, YWATO CPOK Ha BanHWOHOCT e
HaTeKLN

pynaTa OCHOBHO NPEeAoCTaBA YCNYrd No NPeBo3 Ha NbTHUUM, KOMTO CE& OCBLLIECTBRBAT NpwW
HacTLNBaHETO Ha Nepuoda, 3a KOWTo & W3dafeH camoneTHus Bunert. MNpuxoaa oT ycnyrata no npeeo3
Ha NBETHUUMTE CE NPU3Haea, KOraTo Npeeosa peanHo Bede askplueH. B cnyvaute, KOrato KMEHTUTE
ca 3akynunu BMNeTH, HO Neproaa Ha BaNWAHOCT Ha cCaMmoneTHUTe DMNeTH e M3TeKbN W Te He MoraT ga
Bwaat non3saHu oT KNueHTa, Mpynara OTNUCBa CTOMHOCTTa Ha NPU3HATOTO 3a4BLMKEHUE KATO APYr
npuxog. CeOTEETHaTA NPONOPUMOHANKE YacT Ha NETULLHWTE TaKCH, NPUNagally Ce Ha CTOMHOCTTa Ha
npoAafeHuTe camoneTHu GUNeTH, 3a KOUTO NPEBOILT HE & U3BLPLUEH NOPaAW M3THYAHETO Ha nepuoaa
MYy Ha BanWAHOCT, CHIC Ce OTNMCEAT OT 3a[L/MKEHUATA W Ce NPW3HaBaT KaTo APYrd NpUXoaM.
OtuuTaHeTo Ha ApyrvTe Npuxogu oT GUNeTH U NETULLHW TaKCWU C U3Tekna eanuaHocT ce Bazupa Ha
cTaTMcTidecka uHdopmauna, waenededa oT pervcTpuTe Dasu AadHM, noadvpmadu ot [pynarta.
PBKOEOACTBOTO CMATE, Y& M3TWHAHETO Ha NEPUOAA Ha BaNWAHOCT 33 BCEKW CaMoneTeH BUNeT, Korato
TOR He e Bun Non3eaH faea OCHOBaHWE 33 NpW3HaBaHe Ha npuxoaw. Tosa pa3zbupane ce OCHOBAEA Ha
OCHOBHWA BBL3NPUET NPMHUMN 33 NPU3HaBaHe Ha NpUMXodW, a8 MMeHHo Ye Te ca Dasvpadu Ha
EKTUYECKH M3BBPLLIEHWUTE YCYTU.

4.37.4. Npuxogn ot npopaxBa Ha camoneTHH BMNeETH B cny4YaHn Ha NpeKbCBaHe Ha
noneta u/Mnu npemapuwpyTHpaHe

KaTo uneH Ha MewayHapofHaTa opraHMsauws 3a Bb3gyleH TpaHcnopt (International Air Transport
Association - IATA), Mpynata e ofsbpsasa cbkC cnassaHe Ha npasuna 3a BbL3AYLWHUA TPAHCNOPT,
HanoxeHn ot UATA. CernacHo MATA pesoniouun 735d w 735e, B cnyYaute Ha HenoBpOBOMNHO
npemaplpyTHpaHe Wunu npekLceaHe Ha NONeTa, 2BMOKOMNaHMATa € 334uMKeHa Aa w3gane
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nokymenTa FIM (flight interruption manifest). FIM e sanuaeH sa onpegened noneT Ha aBnoKoMNaHnATa-
areHT, KOSTO & PasnuyHa OT ABMOKOMNaHKATa, NbPBOHAYANHO W3JaNna OpUrMHanHua buner 3a noneta.

CwrnacHo npasunarta Ha rmasa A2, 7. 2.6.1 ot RAM (Revenue Accounting Manual) npu Hanu41eTo Ha
wapaneH FIM, npuemawarta cTpaHa (aBMOKOMNAaHWATa-areHT) saab/vkaea wsparena Ha FIM c
NPUNOXUMaTa NBNHa E4HONOCOMHE Tapuda 3a CLOTBETHWTE ABOWKW rpafoBe, KuAETO & H3BBPLEHD
neTyeaseto. B eawn FIM morat aa ce BrMoyaT MHOro BUNETH W 3aABLMMKEHWETO cnejsa Aa 5] 9]
OTYETEHO NO TaputhaTa, BanuaHa 3a KnacaTa Ha NbTyBaHe Ha BCEKW MBTHUK, NPpUNoXuMa sa aarata
Ha noneta . Cnep nonyyasaHe Ha akTypaTa, NpMEMALLATa SBMOKOMNEHUA (M3BbPLUMNGE NoneTa) uMa
npaBo cnopep Npaeunara Ha rnaea A2, 1. 2.6.2 u rnasa A10, 7. 4.1, Ha RAM, B pamkuTe Ha wect
MECELa OT AaTaTa Ha W3nasaHe Ha (hakTypata Aa Hanpaeu peaelut Ha Dasa npopeiTHaTa CTOWHOCT.
Mpu nony4aeaHe Ha pegebuTHaTa gakTypa ce 3aKpMBa BB3HMKHANMWAT pasyer. Cnepg waTw4aHe Ha
LIECTMECEYHUA CPOK 3a BbapameHnn /peaebuTu/, HenpegaBeHUTE CyMU C& NPUIHABAT KaTo NPUXOA.

OTYMTaHETO Ha NpuxoauTe ce Ga3upa Ha NpeAMLUEH ONMT U PLKOBOACTBOTO Ha [pynara e Hanpasuno
npeueHka, Yye 95 % OT CTOMHOCTTa Ha BCWYEW WM3AafeHW W HENpPEeaRBEHW FIM pasa ocHoBaHWE 33
npusHaeaHe Ha npuxoaw, 6asupaH Ha HaKTUYECKW U3BBPLUEHNTE YCNYTH.

KakTo 3a TekyluuAa nNepuof, Taka W 3a npeaxofHus nepwog, npwbnuautenHo 5% OT CTOWHOCTTa Ha
wagageHu FIM-oBe e npusKaTa kato gpyrv NPUXoAW, a8 ocTadanara CTORHOCT & OTYETEHa KaTo pasyer
(npoewnawna 3a FIM).

4,37.5. MNpuxogu ot npogaxta Ha camoneTHX GUNeTH NpH NonseaHe Ha 6OHYC ToYKK No
nporpamMu 3a NOANHK KNHEHTH

KaTo uneH Ha MexayHapoaHaTta opraHu3auws 3a BbaayweH Tpadcnopt (International Air Transport
Association - IATA), pynata e ofebp3aHa ckC cnassade Ha NpaBuna 33 Bb3AYLWHWA TPaHCNOPT,
HanoweHn oT MATA. CwernacHo MATA pesonwouuw 735d w 735e, B cnydyawTe Ha HepoBposonHo
npemapwpyTHpade wwunu npekecBaHe Ha NoneTa, SBMOKOMNEHWATaE e 3agbiKeHa [a wifage
aokymenT FIM (Flight Interruption Manifest). FIM e sanuaeH 3a onpegensd nonet Ha a8MOKOMNAHKUATE-
areHT, KOATO € Pa3nuYHa OT 2aBMOKOMNAHWATA, NEPEOHAYANHO M3Aana opurHHanHuA GWneT 3a noneTa.

OT Havanoto Ha 2019 r. HacTbnuxa npomedHn 8 WATA pesonwouws 735d, kaTo efHa oT TAX &
ornagaHeto Ha FIM (Flight Interruption Manifest) kaTo gokyMeHT, ¢ KO#TO ce M3BbpLUIEa HeoOpOBONHD
npemapilupyTUpaHe Wunu npeKeceaHe Ha noneT. ToBa ce OCLLUECTBABA CAMO C eNeKTPoHeH Dunet.
MpuumHaTa e, Yye FIM e xapTeH AOKYMEHT, Ha KOATO He Belle cb3fafeH anTepHATWEEH ENEKTPOHEH.
Mopaaw Toea oTnagHa MATA pesonouws 735e, a aBMOKOMNEHWHTE MOTAT NPW NPeEKLCBaHE Ha NoNeT
Ha AeycTpaHHa ocHoea Aa wanonseat FIM W gpyrv xapTMeHW AOKYMEHTW KaTo KBUTaHUMM 3a
cebpxbarax HanpuMmep.

MNpomanata B MATA pesonioumnte gosene go Hoew Tekctoee B RAM (Revenue Accounting Manual).
Brnaea A2, 7. 2.6 Beye He ca NOCo4BAT Npaeunara 3a pas4et npu FIM, a Te3u npu nnaHupaHa npoMaHa
Ha paanucanue (planned scheduled change).

MNopaau HaNMYWeTo Ha ABYCTPaHHA LOrOBOPEHOCT MeXy 2BMOKOMNaHMMTE 33 M3nonaeaHeto FIM,
OcTaHa NpakTukaTta cnefd nonyyaeade Ha FIM chakTypara, npuemallara asMokoMNaHna (M3esplumna
noneta) B paMKMTE Ha YETHPKW MECEUa OT AaTaTa Ha M3fasaHe Ha dhakTypara cnoped npaeunara Ha
rnasa A10, 7. 4.1. Ha RAM aa nanpaen pepebunt Ha Baza npopeiTHaTa croiHocT. Mpwr nonyvasaxe Ha
penebuTHaTa dakTypa ce 3akpuea BbL3HMKHANWA pa3sdeT. Cneq u3TW4aHe Ha YETUPMMECEYHMA CpoK
3a Bb3paweHun /peaebuTi/, HeENpeasBEHWTE CyMM CE NMpPW3Haeat kato npuxod. Mpes 2020 T. no
noneTuTe Ha ABMOKOMNaHMATE & uMmano camo eard FIM, nagagen ot Ep ®paHc, no KoATo & nonyyeHa
penebuTHa dakTypa.

OtuutaneTto Ha npuxoguTe ce Dasupa Ha NpeauLLEH ONWT U PLKOBOACTBOTO & HanpaBMno NpeLieHka,
4e 95 % oT CTOMHOCTTa Ha BCWYKK M3aaaeHn 1 Henpeassenn FIM gaea ocHoBaHue 3a NpuaHaeaHe Ha
NpAxoau, EESHpﬂHH Ha l.'baKTHHEEIﬂ"Ii HIBLPLUEHHTE YCNYTA.

Kakto 3a texywara 2020 r., Taka W 3a npegxoaHua nepvod, npubnuantenHo 5% oT cTOWHOCTTa Ha
uaganeHn FIM-oBe e npusHata Kato Opyrv NpUXodW, 8 OCTaHanaTa CTOMHOCT e OTYeTeHa KaTo
O4YEKEAHO 3a0LIMTHEHWE,
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4.37.6. KBoTH 3a TLProBMA C EMHWCHHW Ha NAPHWKOBK rasoBe

CurnacHo uanckeanwaTa Ha [upektusa 2003/87/EQ Ha Esponeiickua napnamedt u Ha CbBeTa 3a
YCTAHOBABAHE HA CXEMa 33 ThLProBUA C KBOTW 33 EMWCUW Ha NapHWKOBW rascee B paMKkuTe Ha
OBLWHOCTTa, aBWALIMOHHUTE ASHOCTA Ca BKMKOYEHW B eAvHHaTa Eeponeiicka cxema 3a THproBuA C
EMWCMM Ha napHwkoeu rasoee (ECTE). 3a nepwogwte cnea 1 svyapu 2012 r. aBuoonepaTopute
Y4aCTBaT B TO3M MEXEHWILM 33 HAMannBaHe Ha BPE4HOTO BL34eHCTBWE BbPXY OKONHAaTa Cpefa.

KomnaHuute nonyyaeat 4act oT HeoDxogumuTe MM KBOTW 328 OTAENAHE Ha BpeHn EMWUCHK
BessbameanHo. Ao 30 anpun Ha cnefBallara roguHa, aevonpesoseaquTte Tpabea Aa NpeaocTaenaT B
perucTbpa Ha ECTE eMUCMOHHUTE KBOTW 338 OTAENEeHUTE BpeAHW EMUCHW NPe3 TekyLaTa roauHa.

MpynaTa e BbL3NpUEna NONWTHKE 3a NpunaraHe Ha T.Hap. "NOAXOA Ha HETHOTO 3afbmyeHue” no
OTHOLUEHME HA CHETOBOAHOTO OTYMTAHE Ha NpasaTta 33 eMUCHM Ha NapHUKOBK razose. CbrNacHo TO3W
noaxoa Mpynata He NpU3HaBa HUTO aKTUB, HUTO Npuxoa 3a Ge3eb3IMe3Ho NPUACOUTUTE EMUCHOHHM
KBOTH OT ManenHuTenHsara areHuMs No oKonHa cpefa.

Be3sb3Me3qHo NoNyYeHUTe OT AbLpKaBaTa KBOTH 338 EMUCHKM Ha NapHWKkoewW rasoee (COZ emucum) He
Ce NpM3HaBaT B OT4eTa 33 (DMHAHCOBOTO CLCTOAHWE, 3 NPU3HABAT KATO YCMOBHW KTMBWM M NACWBMW.
Korato rogWwHuTe OTAOSMNEHHM eMWCWMK NpEeBWLLEBAT Hanu4HKTe W De3BbaIMesgHo NpefocTaBeHuTe
KBOTH, 330bNMEHVETO 38 NPEBUILIABAHETO CE OUEHABA NO CNpaBeAnveaTa CTOAHOCT Ha eMUCHKHTE Ha
NapHUKOBK razose KM Kpas Ha OTYETHUA NEPMOA, 33 KOWTO Ce ABbNNAT, W C8 HaYWCnABa NpoBUaNS.

Mpoewaua ce NpU3HaBa, CAaMOo KOTaTO PEENHOTO KONMWHECTBO HE EMWACHWTE NPEBMLUW KONWYECTBOTO Ha
Ge3pr3Me3gHo npegocTaeeHuTe emucuu. [NpoBW3MATa C& NpU3HaBa B KOHCONWOWPaHWA OTHYET 3a
nevanGa w saryGata w gpyrva eceobxeaTteH foxog. Npaeata 3a eMWUCHW, KOWTO ca npuaobuTh u
npesnilasat Oe3Bb3IME3QHO NpPeAoCTaBeHMTE KBOTW CE NpM3HaBaT KaTto aKkTMB no LUeHa Ha
npuaobueaxe.

O6Wun Bpoil AOCTUIHATK KEOTH CE ONPefens Ypes NpeacTassHe Ha BepudMuMpaH AokNag, M3aaneH
OT HE33BMCHM SKPEAUTHMPaH BEPUUKALMOHEH OpraH.

4.37.7. CpoK Ha NM3WHIOBM JOTOBOPH

MNpw cnpegensaqe Ha CPoOKa 33 NW3WHIOBMTE JOr0BOPW, PEKOBOACTEOTO BIEME NPESBNA BCHYKKM (hakTK
1 0BCTOATENCTEA, KOMTO Ch30aBaT MKOHOMHYECKH CTUMYN A8 YNPaMHABAT ONUWA 33 YABNMABAHE MNK
HE YNPaMHABET ONUWA 3a npekpaTtasaHe. OnuMKTE 338 yAbMKaeaHe (MNu NEPUMOAMTE Cnes onuWuTe 3a
npeKkpaTABaHe) ca BKNYEHW B CPOKA Ha NW3WHra CaMo aKo & AOCTATbYHO CUMYPHO, Y& NU3IWHIOBWAT
[OroBOP € YARMHEH (WNK He & NpekpaTeH).
MoeeveTo onuMK 3a yALMKasaHe Ha AOrOBOPWTE 38 OWMCH W NPEBO3HK CPEACTEE HE CA BKNKYEHW B
NU3MHIOBMTE 33[bLINKEHMA, TbA KaTo APYMECTBOTO MOME A3 3aMeHM akTueuTe Ges sHaqMTenHW
pasxoAu N NpoMeHK B BusHeca.
Hskow oT QorocBOpMTE 38 NWSUHN Ha CAMONETH CLALPXAT ONUMKM 33 YALMKaBaHe. 3a Te3u Qorosopwm,
PEHOBOGCTEOTO B3&Ma Npeaswi cnegHuTe qiakTopy ca Hal-noaxoaaLLM:
* 3HAYWTENHWM CaHKUWKM 33 npekpatABaHe (WNKM 33 HeydbnxasaHe), OBGWMKHOBEHO
OPYMECTBOTO € CUrypPHO, Y€ LWe yasmHM (MNKM HAMa 43 NpeKpaTw).
e Axo ce o4akea nofobDpeHWA Ha NUSMHIOBUTE Npaea A2 WMaT 3HaYWTENHE OCTATh4HA
CTOMHOCT, 0GMKHOBEHO APYHECTBOTO C PasyMHa CUIYPHOCT LUE YALMKW CPOKa Ha Jorosopa
(MNK HAMAa Aa NpeKkpaTy NpexpaTH).
» B apyru cny4au Mpynata npepa3rnexaa U Apyri (hakTopu, BKNICYWTENHO WCTOPWYECKaTa
NPOABNHMWTENHOCT HA NWIWHIE W pasxoduTe U UAMEHEHWATE B OW3Heca, Heobxoaumu 3a
3aMAHAE Ha NW3IMHIOBKUA aKTHB.

CpOKLT Ha NW3KHIa Ce NPeoLeHRBa, aKo ONUMATA AeHCTBUTENHO CE YNPaXHABE (UK He Ce yrpaxHaBa)
wnu Mpynata ce sagenxaea Aa 8 ynpawHu (Mnv He ynpaxkdn). OueHkaTa Ha pasyMHaTa CUrypHOCT ce
npepasrnexia caMo ako HacTenW 3Ha4MMo CbOWMTHE WK 3HaYWTENHa NpoMAHa B ODCTORTENCTEATA,
KDATO 3acCAra Taau OLeHKa M TOBa e NofJ KOHTPONa Ha NWauHrononyyatens. MNpes texkywara dpuHaHcosa

roAuHa pbKOBOACTEOTO Ha [pynaTta He e ycTaHoBMNO (DMHAHCOB eeKT OT NpepasrnexaaHeTo Ha
NU3NHIOBWTE YCNOBHWA.
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4.38. HecWrypHOCT Ha CHETOBOAHHMTE NPHBNM3NTENHM OLEHKK

MpM W3FOTBAHETO Ha KOHCONMAMpaHWA HWHAHCOB OTYET PLKOBOACTEOTO nNpaev  peguua
NPEANONOKEHNSA, OUEHKH W AONYCKaHWA OTHOCHO NPWU3HABEHETO W OLEHABAHETO Ha aKTMBM, NACHBMK,

NpUXogM |1 pasxonn.

[JeAcTEMTENHWTE pe3ynTaTti MOratT ga ce paanuydaeat o7 nNpednonoMeHwuATa, OUEHKWTE M
JonyckaHWATa Ha pPBHROBOACTECTO W B PEKM cCnyyaw CbOTEETCTEAT HaneNHO Ha NPefBapuTeENHO

OUEHEHWTE PE3YNTATH.

MHdopMaUuWA OTHOCHO ChUECTBEHWTE NPEANONOMEHWA, OLUEHKW W ACONYCKaHWA, KOWTO OKa3leat Hak-
3Ha4YWTENHD BNWAHME BLpXY NPW3HEBAHETO W OUEHABAHETO HA aKTHBEKW, NACWEKW, NPWXO4W W pa3xodw e

npegcTaseda no-qony.
4.38.1. OGe3ueHKka HAa HE(PMHAHCOBH aKTHEM M penyTauma

3a saryba ot ofesueHka ce npu3Haea cyMara, ¢ KoATo BanaHcoBaTa CTOWHOCT Ha AafdeH aKkTMB MM
eAWHWLAE, reHepupalla NapuyHKW NoToUW, NPEBWWABA BBLICTAHOBMMATE MM CTOMHOCT, KOATO € no-
BWCOKaTa OT cnpaeennveata CTOWHOCT, HaManeHa c pas3xoguTe no nponaw:ﬁa Ha gafeH akKTHe, W
HeroeaTa cTolHocT B ynotpe6a. 3a fa onpenenw cToRHoCTTa B ynoTpeba, peroBoacTeoTo Ha [pynata
M3YUCNABa OYaKBaHWTE GBLASLIM NapMYHA NOTOLM 33 BCAKA 8AWHWLE, FeHepUPaLLE NapuYHKY NOTOLM, W
onpenena nogxoaAawna QUCKOHTOR CbEKTDp C Uen KankynuipaHe Ha HacToRLWaTa CTOAHOCT Ha Te3aw
NapuyHK NoTouM (BX. noscHeHue 4.16). Mpu nayncnaeaHe Ha ovakeaHuTe GbAelly NapU4HKU NOTOLM
PLEKOBOACTBOTO Npask NpeanonoXeHdna oTHocHo Braewnte BpyTHM nedantu. Tean npegnonodequa
ca cebpiadn ¢ Beaewn ceBuTMA W obcTosTenctea. [elCTEMTENHWTE pe3yNnTaTW MOrat ga ce
paznv4aeaT W a HanoXaT IHaYWUTESNHW KODEKUWK B aKTHBWTE Ha FP)I'HEITE npes3 chnejeallarta OTYETHA

roguHa.

B noeeveTo cny4aw NpW ONPeAenAHETO Ha NPUNOMMMUA AMCKOHTOR (haKTOp Ce NpaBu OLEHKa Ha
NoOAX0AALIMTE KOPEKLWMKA BLE BPBL3Ka C Na3apHUA PUCK W PUCKOBWTE (DaKTOPK, KOMTO ca cneuudmudHm
Ja OTaenHWTE aETUBM.

Ipynata e npu3Hana 3arybu oT obeslUeHka Ha PenyTauuATa B pasmep Ha 275 xun. ne. (2019 r.: 4 084
XWn. ne.), 3a Aa ce Hamanw GanaHcoBara CTORHOCT Ha PenyTauWATa A0 BL3CTEHOEWMATE MM CTONRHOCT
(ex. noAcHeHue 10).

4.38.2. MamepBaHe Ha OYAKBAHWTE KPeAMTHM 3arybu 3a diMHaHCOBM aKTUBM

KpeautHute saryGu npegcTaenaeaT pasnuKkaTa MeXy BCUYKK JOTOBOPHU NapPUYHKM NOTOLM, ALMHKUMM
Ha [pynata v BCWMYKM NapwyHW NOTOUMW, KouTo pynata od4akea ga nonyyd. O4akeaHUTE KDEaWTHM
3aryOW ca BEPOATHOCTHO NpPETerneHa OLUeHKa Ha KpeauTHUTe 3arybu, KOMTO W3WCKBAT NpeLieHKaTa Ha
prkoBOACTBOTO Ha lpynata. OuakeaHwTe kpeAuTHW 3aryGu ca AWCKOHTUPEHW C NLpPBOHaYaNHUA
EPEKTMBEH NWXBEH NPOLEHT (MNK C KOPUIWPaHWA CNPAMO KpeauTa eteKTMBeH NUXBeH NpoUeHT 3a
3aKyneHH WNK NbPBOHEYANHO Cb3fafeH (UHaHCOBK aKTUEMW C KpEAUTHA obealeHKa).

4.38.3. OueHABaHe No cnpaBennWBa CTOWHOCT

PLKOBOACTBOTO M3MON3Ba TEXHWKM 338 OLEHABAHEe Ha CnpaBegnWeara CTOWHOCT Ha dhuHaHcoBK
MHCTPYMEHTH (NPW NUNCA Ha KOTWPEHM LEHW Ha aKTMBEeH nasap) W HetMHAHCOBM AKTMBM. Mpu
npunaraHe Ha TEXHWKK 3a OlieHABaHe PLKOBOACTBOTO U3MNON3Ba B MAKCHMANHA CTENEH NA3apHN AaHHK
W NPeanonoKEHUA, KOWTO Na3apHuTe y4yacTHUUW Buxa BL3NpUEnW npu OUEHABEHETO Ha daned
MHCTpYMeHT. KoraTo NUnceaTt NpUNoXWMMKM NasapHU 4aHHW, PLKOBOACTEOTO W3NON3Ba CBORTA Haii-
Aobpa oueHka Ha NPeANONOMEHWATA, KOUTO GMXa HanpaBMNKM NasapHWTE YYacTHALK. Te3n OLEHKM
MOraT Aa ce pasnu4aear oT AeWCTBMTENHUTE UeHu, KouTo Buxa Bunn onpegeneHn Npu cnpasegnvea
nasapHa caenka mexay WHQOPMMPaHW W Xenaellw CTPaHW B KpPas Ha OTYeTHUA nepuog (em
norcHeHue 50.1).

4.38.4. NoneseH KMBOT HA aMOPTH3IHPYEMH AKTHBH

PBoBOACTBOTO Npepasrnexaa NOMEsHWA XMBOT Ha aMOPTM3MPYeMUTE aKTWBM B Kpas Ha BCEKM
OTYETEH Nepuog.

KeMm 31 pexemepu 2020 r. pLKOBOACTEOTO ONPEAENs NONE3HWS MWBOT Ha aKTUBWMTE, KOMTO
NpencTaBnABa O4akBaHWAT CPOK Ha Nonseade Ha aktweuTe oT [pynata. MNpeHocHWTe CTORHOCTH Ha
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aKTMBWTE Ca aHanWaupaHu B noackexus 11, 7 w 8. [eACTBUTENHUAT NoNeseH MWMBOT MOMeE 038 ce
pasnuuaea oT HanpaeeHaTa OLeHKa NopaaW TEXHUYECKD U MOpanHo uixabapane.

4.38.5. MarepwanHu 3anacu

MaTepuanHuTe 3anacu ce OUEHABAT NO NO-HWUCKATA CTOWHOCT OT LEHaTa Ha npuaobueaHe W HeTHaTa
peanusyema ctodHocT. MNpu onpefensHe Ha HETHaTa peanu3yema CTORHOCT PLKOBO/CTBOTO B3ema
npeaBMa Hal-HafexaHaTa HanuyHa MHQOPMaEUWA KbM [aTata Ha NpUBNUIWTEnHaTa OoUeHKa.
Bwaewara peanusauus Ha GanavcoBaTa CTOMHOCT Ha MartepuanHuTe ce BNWAe oT GLAELOTO
NPeAOCTaBAHE HA YCNYIW W Na3apHaTta peanu3auna Ha MatepuanHnTe 3anacH, KaKkTo & OnoBecTeHa B
nosicHeHWe 21,

4.38.6. 3apbnAeHWe 3a MannawaHve Ha gedhUHMPaHH AoxXoam

PBKoBOACTBOTO OLEHABA BEAHLX MOAULLHO C NOMOLLTa Ha HE3ZBUCHMM SKTIOEDW 3aLNMMEHWATa 3a
wannawaHe Ha AeduHupaqn goxoaw. [eilcTBUTENHATa CTOMHOCT HA 3a0bMKEHWATa MOXe ga ce
pasnu4aea ot NpefBapUTENHATE OLUEeHKa Nopagn HelHaTta HecurypHocT, OUeHKaTa Ha 3a0bmueHuATa
e GaanpaHa Ha CTaHAapTHM NPOLEHTH Ha WHNauwsATa, O4YaKBaHa MPOMAHA Ha BEPOATHOCT 33
OTTErNAHE W CMBPTHOCT. Bbaewm yeenwyeHWs Ha 3annaTtiTe CblUo ce BIEMaT Nnog EHMMaHue.
AuckoHToBUTE hakTopW Ce ONpeAensT KbM KPas Ha BCAKA MOAWHE KaTO Ce BaUMa Npeasua
OOXOAHOCTTa Ha ABbPMABHW LEHHW KHWME,

4.38.7. MNpoeuzuu

MpynaTa e OTEETHUK MO HAKOMKO CbAeOHM Aena KbM HECTOSLIMA MOMEHT, YMATO H3X00 MOMeE O3
Aosefe A0 3aAbMKEHWA HA CTOWHOCT, PA3NM4YHa OT CyMaTa Ha NPM3HATHTE BbB (DMHAHCOBMA OTYET
npoeusun. lNpoBuauuTe HAMaT Aa ObAaT pasrnemaaHw Tyk no-nogpobHo, 3a ga ce wiberHar
npelyGexaeHNa, CBLP3aHM ¢ NO3KUUKATAa Ha MpynaTa & ropenocoYeHuTe crnopoBe.

4.38.8. BuaHec KoMGMHaLMK

lMp# NbpPBOHAYANHOTO UM NPU3HABaHe aKTUBUTE W NACUBNTE Ha NPMACGUTHTE OpPYXECTBEa Ca BRNNYEHW
B KOHCONMAWpaHUA OTYET 33 (PUHAHCOBOTO CLCTOAHWE C TAXHaTa crpaBejnvBa CTOMHOCT. Mpwu
W3HncnABaHe Ha cnpaBeAnUBaTa CTOAHOCT PLKOBOACTBOTO M3NON3Ba OLEHKM Ha OhAeLMTe NapudHi
NOTOLM M AMCKOHTOBM (haKkTopw, kouTo oBade MoraT 4a ce pasnu4aBaT oT AefcTenTenHuTe pesynTaru.
Bcuyku NpOMEHM B OLEHKATA CNef N-pPBOHaYanHoTo npusHasaHe buxa ce oTpasunK BLPXY CTORHOCTTA
Ha penyTauyuaTa. MHdopMauma oTHOCHD NpUMAoBUTUTE SKTUEM M Nacuew e npegcraseqda B NOACHEHKWE
5.




