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4.3 HNBECTHUHH B XbILEPIK NPEANPHITHS

Jlsliepiy IPEMIPHATHA €2 BCHUKH [IPEIPHATHA, KOWTO C& HAMHPAT N0Ji KOHTPOTa Ha JIpykecTsono.
Hamue ¢ koHTpos1, Korato JIpyecTBoro € HVIOKEHO HA, WIM MM [IPaBa BuPXY, IPOMEHIMBATA
BLIBPRIIAEMOCT OT HErOBOTO YUACTHE B PENPHATHETO, B KOCTO € HHBECTHPAHO, H HMA BhIMOKHOCT
13 OKKC BLIACHCTBHE BhPXY TalH Bb3APLILACMOCT [OCPGACTBOM CBOMTE [IPABOMOLIMA BLPXY
HPEIIPUATHETO, B KOETO € HHBCCTHPaHO, BbB (rHAHCOBMA OTYCT HA JIpYKECTROTO HHBECTHLMMTE B
JILUCPHH NPEANPUATHA ¢ oTuHTaT No cebecrofinoct.

Jlpy®ecTBOT0 NPHIHABA JMBHICHT OT JLIUEPHO LPEAIPHATHE B NEuanbara wm 3arybara s CeOMTe
(MHAHOORH GTUETH, KOATO GhJIe YCTAHOBEHO NPABOTO My 12 NOMYYH AHBHICHTA.

44 Caelkn B 1yAecTpania BATyTa

Cnenxvre B YynsecTpaHHa BATyTa C€ OTHHTAT BbB (hyHKUMOHATHATA BaTyTa Ha [ipyxecTsoro no
OodQHuMaATHI OOMEHEH KyPC KuM Ia1ara Ha Crefkara (00npeHua GUKCHMHr HA Buirapcka Mapoama
Banka). leuanGute 1 3arybure 01 KypPCOBH PALTHKH, KOHTO Bh3HHKBAT [IPH YPOKIAHETO HA TEIH CETKH
H [IPCOLICHABAHETO HA NAPHUYHHTE NO3MLUMH B YyXUICCTPAHHA BATYTa KbM KPad Ha OT4CTHHA LIEPHOL, e
fpuInasat B neyantara uiy 3arybara,

HenapuiunTe no3mumy, OUEHABAHN N0 MCTOPHYECKA LIEHA B MYXNECTPAHHA BAMYTA, O OTUMTAT N0
O6MEHHMA KyPC KbM I31aTa HA CACIKATA (HE €A npeoueHern). Henapuuumute noaumn, OUCHABAHK 110
CHIPABE/UTHEA CTORHOCT B YyMJIECTPalHa BATyTa, Ce OTYHTAT N0 OGMEeHHHA KYPC KbM JIATATA, Ha KONTO
€ OnpeEsieHa Cupase/UTMBaTa CrOMHOCT.

4.5 Ilpuxoum

3a ma onpesienT MATH K KaK Ja IPH3Hae NPHX0/H, JIPyKecTBOTO H3NNI36a CIeIHHTE S CTHIKK:

1 Unernwmgmuumpatie Ha NOIOBOPA C KITHEHT

2 UneHTHHUHMPAHE HA 3ATRIDKEHHATA 32 M3ITLITHEHHE

3 Oupenensaue 1a Lesara Ha cnemkata

4 PasnpeneneHse Ha ICHATA HA CENTKATA KbM 3QThDKEHHATA 33 M3IThITHEH HE

5 l1pr3naBane Ha IPUXOJIHTE, KOFaTo Ca YAORIETBOPEHH TaTb/DKEHMATA 33 HIIThIHEHHE.

ﬂpuxoulme CC PpH3HABAT WIH B JA3/ICH MOMEHT HJIH € TeucHHe Ha BPECMETO, KOIarto WM AOKato
JApyXecTBo10 yNIORICIBOPH 3AMWDKEHHATA 33 WMIIMWIHEHHE, IPEXHLIVIAIAKH OOCLEAHNTE CTOKH WM
YCIYTH HA CHOHTE KITMEHTH,

4.5.1  Tlpuxoim, KOH10 C€ IPHIHABAT C TE4EHHE HA BPEME10
Ilpenocrapsiie na YCIIYTH

[lpuxonure Or npenoctaBeHd yClyrM ©F [PM3HABAT, KOIATO KOHIPONLT BLPXY [OMMIE OF
[PEAOCTABEHHTE yCITYTHTC ¢ NPEXBLPICH BbPXY 00M3BATENM HA yCayruTe. [Ipuxon ce npu3Hasa ¢
TEYCHHE HAa BPEMECTO HA Gaza H3ITRTHECHHE HA OTACITHHIE 3ATWDKEHMA 33 HIITRWTHEHHE,

452  Tlpuro/m, KOH10 CE IIPH3HABAT KbM ONPEIEIEH MOMEH
IIpoaaata na crokn

llpuxomet o1 nponaxGa Ha cTokM ce NpuIHAEA, KOMATO JIPYNECTBOTO € NPeXHLPIMI0 HA KyTTyBaua
KOHTPOIA BLPXY 1PENOCTaBeHnTe CTOKH, Cumra oe, Ye KOHTPATLT e PEXBLVIA HA KyllyBaua, KOiato
KIHEHTRT € Uphell CrokuTe Oe3 Bripaxetine.

453  TIpuroamH 01 JHABH HIMBHIEH ] H
{Ipyxozmre OT THXBM CE OTUMTAT TEKYLUO 110 MCTOA HA ehEKTHBHATA JTMXBA,

llpuxoamie o1 AMBMIEHIM Ce IPH3HABAT B MOMEHTA HA BhIHMKBAHE HA IPABOTO 33 NQTYyYaBaHe Ha
IAaHeTo.,

10



Brmrepuan mpeiti EOO/]
OHHAHCOB UTIET

31 nexemspy 2018 1.

454  Tlpuxom o1 PpuHaHnCcHpane

[1LPBOHAYANTHO (MHAHCHPAHMATA OE OTMMTAT Karo NpHXo/M 33 Owaciun nepuom (GrHascHpatc),
KOIAT0 MMa JHAYMIETHA CHIYPHOCT, Ye JIpyXKecTBoro e NaTyuH (IHHAHCHPAHETO M LIE WIIIKITHH
YCNOBHSTA, NPH KOMTO TO € OTITYCHaTO. DHHAHCHPAKE, NETHILO /2 06e3ieTH JIPyKecTBoTo 32 TeKyllo
BB3HHKHATH PA3X0/IM CE [IPHIHARA KATO UPHXO/ B CLUIMA NEPHO, B KOHTO Ca BLIHMKHATTH Pa3xo/M1e,
OuHAHCHpAKE, NSO A3 KOMICHCHPA JIpy’CeCIBOTO 33 HANPABCHH PAIXOIM NO IPHIOOHBAHE KA
aKTHBM, O¢ NPHIHABA KATO NpuX0 OT GMHAHCHPAHE NPONOPUMOHAMHO HA HAYMCIEHATa 33 NepHoia
AMOPTH3ALIMA HA AKTHBHTE, IPHIOOHTH C NOTTY4CHOTO (M HAHCHPAHE.

4.6 AKTHBH H NECHBH NO A0TOROPH C KITHEATRA

JIpy>kecTBOTO MpU3IHABA AKTHBH M/WITH NACHAH 110 A0MOBOP, KOMATO ¢/IHa OT CTPaHMTE No JI0roBopa e
WINLTHHTA 33 TWDKEHHATA CH B 33BHCMMOCT OT BPhIKATA MEXIY ACHHOCTTA HA [IPE/UIPHATHEIO H
ITAaHETO OF KiMeHTa., JIPYecTHOTO [PeACTasd OTAeHO boAko Oeaycnosdo 1paso  Ha
BhIHAPDOKICHHE Karo aieMane. Biemane € 6e3yCfiOBHOTO Npas0d HA MPSIIPMATHETO 1a NATY4H
BLIHAI PAKJIEHHE.

[Tacusn no AOrosop €€ pu3Hasar B OT4YCTa 34 ¢unancoao'm ChCTOAHKE, AKO KITHCHT 3arUilla
BL3HAI POKICHHE HITH IPY)KECTBOTO MMA [1PaBO HA BhIHAI PKIeHHe, KoeTo € Geaycnosyo, npeau i e
HPEXBLPIICH KOHTPOZA BLPXY CTOKATa WM YCITy1ara.

JIpy»ecTBOTO IPH3HABA aKTHEH 110 JIOI OBOP, KOI'ATO 3ATHDKEHHNTA 33 HITTHEHHE €3 YIORTICTBOPCHH
H ILTAUEAHETO HE € TDKMMO OT CTPaHa Ha KIKEHTA. AKTHB 110 10I0BOp € HPABOTO HA [PEIPHATHETO
113 NONY'H BbIHAIPOKICHHE B 3aMAHA HA CTOKHTE WA YCITYT HTE, KOWTO NPENPHATHETO € MPEX FbPITHN0
HA KITHEHT.

Iocnensaio JIpyectsoro olpeIei patMepa Ha obelleHkana 33 aKI1e [0 JIoN080pa B ChOTBEICTBHE
¢ MCOO 9, Dunancosu HHCTpYMEHTH”,

4.7 OnepaTHBIIH Pa3X0AH

OneparmBHATE Pa3x0/id CE PHIHABAT B Ne4anGara WK 3aryfarTa upH N036aHET0 HA YOTYTHTE HIH HA
Jarara Ha Bb3HHKBAHETO HM.

JIpY»ecTBOTO OTUMTa JIBA BM/E PasXo/iM, CBBP3aHH ¢ MAIMJITHEHHETO HA JIOIOBOPHTE 33 JIOCTABKA HA
YCYr W/CTOKW/C KITHEHTH: pa3x07iM 33 CKITIOYBAHE/NIOCTHIAHE HA JI00BOPA M Pa3X0/iK 33 H3IThITHCHHE HA
norosopa. Koraro paixo/mre #e OTrOBapsT HA YCIOBHATA 33 PA3CPOUBAHE ChiTIACHO HINCKBAHWSTA HA
MC®QO 15, ChluMTe CE NPUIHABAT KATO TEKYLLUM B MOMEHTA HA Bh3HMKBAHETO MM KATO HAIIPHMED HE Ce
043KKa /13 Gh/1aT FLICTAHOBCHH HITH [IEPHOJILT HA PA3CPO4BAHETO WM € JIO €1Ha rO/IMHA.

Cnesiure oneparvBHy pa3xoad BHHAIK CE OTpazABAT Karo TeKyll Pa3X0/ B MOMEHTA Ha BbIHHKBALETO
UM
« OGN 1 ANMHHBCTPATHBHM PAIXOAH (OCBEH aKO HE Ca 33 CMETKA HA KITHEHTA),
*  Paixonm 13 6pak HA MATEepHATHU 3A11ACH;
*  Paixo/in, CEBP3AHM ¢ MINWTHEHHE HA 33/TDKCHHETO,
= Pasxonu, 33 KOHTO OPEINPMATHETO HE MOKE /12 ONpenent, 1am ¢a CELP3aHu ¢ YAORIESTROPEHO
WM HEYIORITETBOPEHO 3AIBIDKEHHE 33 HIIMTHEHHE,

4.8 Pa3xo/n 38 JITHXBH H PA3XOAH NO 33eMRA
Paixonute 3a TMXBH CE OTYHTAT TEKYILO 110 METO/A HA CHEKTHHEHHA THXBEH ITPOUCHT,

PaixonuTe no 33eMM OCHOBHO NPEICTARNABAT JMXEH 10 3aemure Ha Jipyxecrsoro. Beuuku pazxom
[0 33EMM, KOMIO JIMPEKTHO MOIAr ja Owiar orHeceHM KuM 3aKyllyBaHET0, CTPOMIENICTBOTO WM
LPOHIBOACTBOTO HA EIHH OTTOBAPHIL HA YCITOBHATA aKTHB, OE KAlIMTATTHIHPAT 113 IEPHONA, B KOWTO
¢C O4AKBA AKTHBLT 13 ObjE 3ABLPLICH M [IPHBCACH B IOTOBHOCT 33 M3NONMIBaHe Wik npoaaxta.
OcraHamre pazxoftiv N0 3aeMM CNIeIBa JIa C¢ NPUIHABAT KATO PA3XO] 32 nepHoia, B KOHTO Ca
BLIHMKHATM, B OTYCTa 33 hedanGara wm saryGara/oruera 3a nevanbara wiM 3aryfara w apyrus
BCEOOX BATEH JIOXO/1 HA PES ,,PUHAHCOBH pa3xom’”,
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Koraro ca naiyuedd 3acmu 0€3 KOHKPETHO UENICBO [PEIHA3HAYEHME W TC C3 MIIOTIBAHK 34
HPHIOOHBAHETO HA SIMH OTTOBAPAIL HA YCTOBMATA AKTHB, PAIMCPLT H3 PAIXOIHTC N0 33CMH, KOHIO
MOIal /A O¢ KANMTATHIHPAT, C¢ ONPEANN Ype3 NPHRAraHE Ha NPOLEHT HA KANHTATHIAIMSA KbM
PAIXOJIMTE (10 TO3M aKTHB. 1[POLEHTHT HA KANMTATH3AUMA € CPEHO [PETerfieHaTa BETHUHHA HA
PAIXO/IMTE 110 33CMH, OTHOCCHH KbM 33EMHTC Ha [pyKCCTBOTO, KOHTO €A HENOraceHu 11pe3 NEpHO/R,
KATO 08 HIKTIOMAT 2AeMUTE, NAMYUEHN CNEIMATHO 33 LISTMTE HA NPHIOGHBIHE HA €/IMH OTTOBAapAL Ha
YCNIOBHATA aKTHB.

4.9 HemareprATHR AKTHBA

Te ce OTMHTAT N0 1EHA HA MPHNoOHBAKHE, BKTIOHBALIEA BCHUKH IUTATCHH MHTA, HEBLICTAHOBHMH NAH I
M HANPABEHMTE IPEKH Pa3xo[M BLB BPh3Ka C DOAIOTOBKA HA AKTHEA 33 EKCIUIcATAlMd, [IPH KOETO
KAIHTATTH3IMPAHHTE PA3X0/IH CC AMOPTHIMPAT Bb3 OCHOKA HA JIMHCHHMA MCTOT IIPE3 OUCHCHHA CPOK Ha
N0IC3CH XHBOT HA aKTHBHTE, Thil KATO O CHMTA, Y€ TOH € OIPaHHYCH,

[1OCNenBALOTO OUCHABAHE CC MIHLPLIBA MO 1IEHA HA NPWIOOHBAHE, HAMACHA C HATPYIAHMTC
amopnauMu M jarybu or obeiuenka. Hanpaseuure 0OEileHKH Ce OTUMTAT KAaTO pasxon U ce
NPU3HABAT B OTYETA 32 BOCOOXBATHHA IOXOA 33 CLOTBETHHA [IEPHOJI.

[locnensaiMre pa3xofd, KOMTO HL3HWKBAT BhB BPL3KA € HCMATCPHATHMIC aKIMBH Chel
IThPBOHAYATHOTO WM [IPHIHABAHE, OC NPHIHABAT B OTYCTA 33 BCCOOXBATHMA JOXOI 33 NEPHO/A HA
TAXHOTO Bh3HMKBaHe, OCBeH ako (farofapeHue Ha TAX AKTHBELT MOXKC Jd reHepHpa noacye or
IThPBOHAYATHO NPEJIBHIICHHTE GH/ICILIM MKOHOMHUECKH (10134 H KOFaTo TE3X PA3X0/Id MOIAT HAKKIHO
12 GLAAT OUEHEHHM H OTHECEHH KbM aKTHEA. AKO T€3M YCNIOBHA C3 M3IIWTHEHH, PAIXOIMTE CE IO0ABAT
KbM CeOeCTOHHOCTTA HA AKTHEA.

OCrarsyHara CTOHHOCT M NONE3HMAT JKHBOT HA HEMATEPHANHMTE AKTHBH CC NPCUCHABAT OT
PLKOBOACTBOTO KbM BCAKA OTYCTHA /atd.

AMOPITH3ALMATA CE MIYHCIIABA, KATO OF M3IIQUT383 JHHCHHMAT MCTO/ BBPXY OLCHCHHA [K07IC3CH CPOK Ha
[OAHOCT HA OTAEHMTE AKTHAM, KAKTO CITe/IEa:

¢ Codmyep 2 raAHHH

PazxouTe 33 aMOpTH3AIMA €A BKITIOYCH B OT4eTa 33 BCeoOXBATHMA NOX0/1 HA pen , AMOPTHIAIMSA HA
He(MHAHCOBH aKTHBH,

Paixonute 110 paipaboTeaHETO HA HEMATCPHMATTHH AKTHBH, KOMTO HE OTTOBAPHT HA KPHTCPHHMTE 3a
KAIMTATHIMPAHE, CC IPHIHABAT B MOMEHTA HA Bh3HHKBAHETO M,

IlevanGara wiu zaryfara or npoaaktara Ha HEMATEPHATTHHY aKTHBK CE OUPEIENs KaTo PalTHKa MEXULY
NOCTLIVIEHMATa OT npoaaxktata M 6anaHcoBaTa CTOHHOCT HA aKTWBHTE M CE OTPaldBa B OTYCTa 34
BCOOOXBATHHA 001 Ha pen ,J leuanGa or nponakGa Ha HETEKYLIH AKTHBH

W30paHusaT npar Ha CLILECTBEHOCT 33 HEMATEPHATTHKTE aKTHBH Ha JIpyXecTroTO e B paimep Ha 700 8.,
4,10 HMOTH, MAITHIH A CHOPLACIHA

HMOTHTE, MALLIMHUTE M CLOPBKECHHATA CC OLEHMBAT [MLPBOHAYATHO 10 ceGecTOHHOCT, BKITIOYHALILA
[EHATA HA NPWIOOMBAHE, KAKTO M BCHUKM NIPEKH PAIXO/IH 33 PHBCOKIAHCTO HA aKTHBA B paboiHo
ChCTOSHHE.

110CNEABALOTO OUSHABAHE HA MIMOTH, MALLIMHM M CLOPLKEHHS CE HIBLPLLBA 110 1EHA HA TPUI0GHBaHE,
HAMATTEHA C HATPYNIAHHTE aMOPTU3ALMK | 3arylu or obezuenka. Hanpabenwre obeauetikn ce ormar
KATO pa3x0j M OE NPMIHABAT B 0TYETA 32 BCEOOXBATHHA N0X0/ 33 CLOTBETHHA NEPHON.

[TocTieaABAUIMTE PAIXOIH, CELP3AHH C OIPEAETICH AKTHB OT HMOTH, MALLIMHH H CHOPKEHHA, CC pubassT
KbM GATAHCOBATA CyMa Ha AaKTHBA, KOIATO € BEPOATHO JIPy)eCTBOTO [ja MMa MKOHOMHUECKH IUT3n,
HAZBHULIABAIIN [THPBOHAUATHO OLCHEHATA eEKTHBHOCT HA ChILECTBYBALUMA aKkTHB. Beuuku apyry
NOCNEIBALLM PA3XO/IH CE [IPHIHABAT 33 Pa3xo/l 33 [1EPHOJEA, B KOITO Ca HAIIPABCHH,
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Ocrars4Hara CTOHHOCT W NONICIHUAT XKHBOT HA MMOTH, MAlLIMHH W CHOPWKEHMS CE [IPELEHABAT OT
PBKOBOJICTBOTO KbM BCAKA OF4ETHA JaTa.

HUMOTH, MAIMHU K CLOPHXKEHUA, NPUEOOMTH IPH YCHORMNIA HA (IMHAHCOB JIM3HHI, C€ AMOPTHIMPAT HA
Gaza HA OMAaKBaHHA MONTE3eH CPOK HA FOMHOCT, ONpEaENeH NOCPRNCTBOM CpasHeHHe ¢ noao0HM
cofcTBenn akTHBH Ha JlpyecTnoTo, WK Ha 6a3a HA JMIWHIOBMA JI0I0BOP, aKO HETOBHAT CPOK € 110~
KpaTbK,

AMOPIH3ALMATA HA HMOTH, MAILIHHH H CBOPRKCHHA CC HIHMCIABA, KATO CC H3II0JI3BA JIMHCAHHAT MCTON1
BLPXY OLCHCHHA NOJICICH XHBOT Ha OTJCTHHTE IPYIIH aKTHBH, KaKTo Clle/isa;

e Crpaan 25 roamnu

e  Maumuu 2 = 25 roannn

e TpaHCUOPTHH CPEJICTRA 4 romHM

¢ Cuopwkennsn 3.33 = 25 roamuu
e Cronancky MHBEHTap 6.67 ronuHu

«  Jipym JIMA 6.67 = 10 roauum

[TeuanGara win zaryGata or nposiaskiaTa HA UMOTH, MALITMHM B CLOPLKEHHS Ce OHPENENA KATO PAVTHKA
MEXJIy NOCThIIGHHATA OT HposakGara H 6anaHco8ara CTOHHOCT HA aKTHBA H CE IPH3HABA B OTYETA 34
BCEOOXBATHHA JIOXOR HA pen ,J leyan6a oF npanakia Ha HETeKyIH aKTHBH

U3bpatMAT npar Ha ChLIECTBEHOCT 33 MMOTHIE, MAIMHHTE H CLOPEXEHHATA HA JIpy}ecTsoro € B
pazmep Ha 700 nm.

4.11 OrywTane Ba JH3HNTOBATE 10TOBOPH
Jipy®eciBOTO € JIM3HHIONOMY 4ATE) (10 A0rOBOPH 33 JIM3HHI,

B cwhotsercrede ¢ wancksanwsta va MCC 17 ,Jlvaunr”™ npasara 3a pajnopexiake ¢ aKivba ce
HPEXBLPIAT OT JIM3HHI'OIATENIA BbPXY JIMIHHIONOMYYATeNH B CIY4YaHTe, B KOWTO JIM3HHI OOy a teIAT
NOHACH CHILECTBEHMTE PHCKOBE H HIFO/IM, NPOHITHYAILH 0T COOCTBEHOCTTA BhPXY HACTH AKTHA,

BeuuxH OCTaHam THIMHIOBK I0r080PH CE CHMTAT 33 ONEPATHBHM THIMHIosH norosopy. | Inaanwsma
10 OlCPATHBEH JIM3UHIOB A0IOBOP CC ITPH3HABAT KATO Pa3XOfM 110 JMHEHHMA METOA 3a CPoKa Ha
cnopazymenmero. Paixoaure, CHp3aHH € ONEPATHBHMA [THMIMHI, HANP. Palxoad 33 DOJUIPLKKA M
33CTPAX0BKH, O¢ IPHIHABAT B Neyantara Wim 1aryara B MOMEHTA Ha BEIHHKBAHETO MM,

4.12 HuBeCTHUHONIH HMOTH

JIpyecrBoro 0TUMTa KATO HHBECTHLMOHHM HMOTH 36MX, CIPAIH M CLOPIKEH A, KOMTO O€ ALHKAT 3a
NOJTYHBAHE HA [IPHXOAH OT HaeMm WWin 3 YHEJHYEHHE HA KAIIHTATA, [0 MOIETd H3d LEHATd HA
npuaobusane,

N HBECTHITHOHH HTE HMOTH O OLICHS BT IThPBOHAYANTHO 1O cefecTOMHOCT, BKTIOUBAINA NOKYNHATA LeHA
H BCHUYKH pa3xoH, KOHTO CA IIPHKO CEHP3AHH C HHBOCTH UHOHHHA HMOT, uaupumq) XOHOPAPH 34 [1paBtH
YCIYT'H, JRHBIM [0 [IPEXELPIHE HA UMOTA H JIPYIH pasxo/ no caenkara,

Cnen mspBOHAYATTHOTO HM  [PHM3HARAHE WHBECTHLIMOHHWTE HWMOTH €€ OTYMIAT [0 TAXHATA
ceOecToHHOCT, HAMATIEHA C BCHUYKH HATPYIIaHH aMOPTH3alMK K 3a1ybn or obesuetika.

[MocriensaiuMre paixoad, CBbLP3aHH ¢ HHBECTHIMOHHM HMMOTH, KOMTO BEYE €A [IPH3HATH BhB
(inancosns ortuer Ha Jipywecrsoro, o¢ nputasar keM Ganancosara CTOHHOCT Ha HMOTHTE, KOraro ¢
BEPOATHO JiPy)ecTBoTO J3a ImyyH Ohjietttd HKOHOMHUECKH IIOMR3H, HANBHILIABALIH [THPBOHAYATHO
OueHEHATA CTOMHOCT HA ChIIECTBYBALIMTE HMHBECTHUIIMOHHH WMOTH, BCHUKM apyrM nocrieaBainH
PA3IXOIM CE IPM3HABAT 33 PAIX0A B NEPHO/A, B KOHTO €3 BhIHWKHATH,

JIPY)KECTBOTO OTTIMCEA MHBECTHIIMOHHWTE CH MMOTH IpM NpomaX0ara MM WIK [IpH TPAHHOTO WM
MIBDKIAHE OT ynorpefa, B Cyu4ail Y¢ HC CC OUAKBAT HUKAKBH MKOHOMHUCCKH HAOMM OT THXHOTO
ocsobokaasate. | leuanbure win zarybure, Bh3HUKBALIM OT H3BDKIAHETO MM OT ynoTpeda WM TiXHaTa
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uponax0a, Ce IPHIHABAT B OTYETA 32 BCCOOXBATHHA JIOXOT M CE ONPEAEAT KATO paviHKa MEKIY
HETHHTE NOCTBIVICHHA OT 0CBOOONUIABAHETO HA aKTHBA ¥ Ganancosata My CTOMHOCT,

Ampmaauuma H3 HHBECTHIHOHHHTE HMOTH CC H3YHCIDIBA, K310 OC 301384 JTH HEHHMAT MCTOT m;pxy
OLICHCHHUA NOME3EH KHMBOT, KAKTO ClTEIRa:

¢ Crpam 25 roanHu

[Ipxamre OT HaeM K OlIEPATHBHMTE PAIXO/IM, CHBP3AHH ¢ WHBECTUIIHOHHH HMOTH, C€ [IPEICTALAT A
OT4eTa 33 BCCOOX BATHHA J0X0]1 CHOTBETHO Ha pex ] Ipuxonu” u pen , Jlpyru paxom”™.

Ipez 2018 r, PLKOSOACTHOTO BIGMA PELUCHME BCHUKH HHBECTHLIMOHHH MMOTH M3 O¢ MINQTIEAT 34
OCHOBHATA ICHHOCT Ha JIpyecTBoTO,

4.13 BHOIOrHYIIH AKTHBH

Karo 61onormysm akeu JIpyecrBoTo OTUMTa BCHUKM KHEH JKHBOTHH, JlpyxeciBoro oTumra coMTe
GHONOIMYHM AKTHBH 110 OTJENHM [PYIH ChOGPAIHO CXONHHTE XapAKTEPHCTHKH HA KHBOTHHTE.

Jpy#ecTBOTO rpynMpa CaoMve GHONOIMMYHN AKTHBH cnopen paxaiv 6en1ean, HAPHMEp NO FLIPACT WK
Ka4ecTeo. PrkosoicTeoro Ha [lpywectsoro nonbupa Tean Genean B chotBeTCTBME ¢ Geneiute,
H3II0NT3IBAHK HA nazapa.

FIpy*ECTBOTO npH3HaBa GHONOIMYEH AKTHB, KOTAT0 M CAMO KOIATO:

a) NPE/INPHITHETO KOHTPOITHPA aKTHEA B peaysTrar or npeitHE ChEHTHY,
6) BEPORTHO € NPENPUATHETO /1A NOTY4H GWICUM HKOHOMHHECKHN 1034, CHLP3AHH C aKTHBA;
B) ClIPABE/UIMEATA CTOHHOCT MITH CE0ECTOMHOCTTA Ha AKTHBA MOXKE /& Ohae HACKAHO OLIpeRICHa,

Buonoruunmie aktMen ce ouewsBar N0 THXHATA Ce6eCTOMHOCT, HAMATEHA € BCAKA HATpynaHa
aMOPTH3AUMA MTH BCHYKH HATPYnauM 3arybu ot obemenka.

buanornumara TpaHchopMatms 00XBauE NPOLCCHTE HA PACTEX, JACICHEPHPAHE, [TPOM3BUICTBO W
BLICTAHOBABAHC, KOMTO (IPCIM3BHKBAT KAYCCTBCHH MM KOJHUCCTBECHH HIMCHCHHMS B GHONOrHUHMS
dK'THA,

AMOPIH3AUMATA HA GHONON HUHHTE BKTHBHM OF M3UKCIIABA, KATO CC HINOMIBA THHEHHMAT METON HLPXY
OUCHEHHA [10JTE3CH XKHBOT HA OTAETHHTE I Pyl GHOTOIMUHH AKTUBH, KAKTO CIIe1BA;
*  bueom u GuBOTHIM 6.67 rojuun

llpy)lcecrwlo Kmacuduumpa M3LAN0 CROMTE NpMIEXHKABAHH GHOIIOIMYHKM aKTHEH Karo GHOIOIMuHM
AKTHBH HOCHTEIIH (KHBH XHMBOTHH, OT KOMTO C€ [10/Ty4ana MIBIKO).

B orvera 3a hmHancoBoTO CuCTonHmMe GHOMOIHYHHTE aKTHEH OE KNRCHGHUMPAT KaTO Ipefiv 1 HEZpenu
BuonorunK akTsn, Herekylu ca ipenure GHONOIM4HH aKTHBH HOCHTEJTH, KOWTO €A B ChCIOAHHE 1
NOUTLPXAT PeNIOBHO npuOMpane Ha pekonma (MKo). Beuukiy ocrasamy GHOMOrHUHM aKTHEH oC
IPEIICTABAT KATO MATEPHATIHM 3AlIACH B OTUETA 33 GHHABCOBOTO CLCTOAHHE.

4.14 Tecrose 3a ofe3uenka Ha NEMaTEPHATIA AKTHBH H KMOTH, MALIHIEK W CHLOPLACIHA

fipu n3ancrisane paimepa na obesuerikara JIpyxectsoto nehHHHPA HAR-MATKATA Padi PaHHuuMa
I'pyua akTMBH, 33 KOATO MOIAT A3 ObAar OpesieneHi CamOCTORTENHM NAPHYHN NOTOLM (CTMHHIA,
reHEpHpallLa NApHUHK NOTOUM ). B peayITrarT Ha TORA HAKOM OT aKTHBHTE NOJUTEXAT HA TECT 32 00eILIeHKA
HA UHMBWIYATHA Ga3a, @ IpyTy - Ha 6233 HA eIMHMUA, TEHEPHPAILA IAPHYHH (I0TOLM.

BCHUKH aKTMBH 1 eIMHMLKM, reHepHpal NapH4HKM HOTOLM, O TeCTBAT 3a 00CIUCHKA NOHE BB
TOAHUINO. BCHUKH IPYTH OTHETHH AKTHRH MITH €/IMHMIM, I €HEPHPRALUIH NAPHUHH [10TOLM, O¢ TeCTBAT B
obeanenka, koraro CubHTHR WM npomasa B obcToRTEICTHATA HHJIMKHPAT, Y€ TsxHara BamaHcosa
CTOHBOCT HE MOXKeE 13 Bhae BbacTansoBeHa,
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3a 3ary6Ga or obe3ueHKa C¢ NpU3HABA Cymald, ¢ KOsro 6arascosara CrOMHOCT HA NaNcH aKTHB HIH
€/IMHMIA, ICHEPMPAILE NAPHYHH [I0TOLM, [IPEBHUIABA BbICTAHOBMMATA MM CTOHHOCT, KOATO € N0+
BHCOKATA OT CHPABE/UTMBATA CTOHHOCT, HAMANCHA C PA3XOAHTE 10 fpotpkba HA AANCH aKTHB, M
HCIOBATA CTOHHOCT B ynorpefa. 33 ya onpeneiM CrodHoCTTa B ynoipeba, pLKOBOJCTBOTO Ha
JpyXecrBo10 H3YMCIABA 04AKBAHMTE OhJCIUM NAPHYHM NOTOUM 33 BCAKA CAMHMLA, [CHEPUPALA
NApUUHH NOTOLM, H ONPENeNIs DOAXONALLMS JAHCKOHTOR (JAKTOp € UeN KATKyMHpaHe Ha HACTOALATa
CTOHHOCT HA TEIM NAPHYHM NOTOLM. JIaHHHTE, MINOMIBAHM 1IPH TECTBAHETO 33 00e3ueHKa, ce Gaupar
Ha nocseHns 0106pen Grosoker Ha JIpyKecTrOTO, KOPHIHPaH Iy HeOOXO0IMMOCT € T ETMMHHHPAHE
Ha ehexTa 0T Al PEOPraHM3ALMH 1 HAYHTETHH N000PeH MR Ha aKTHBH, JIKCKOHTOBHTE (laKTopH
CE OIpeIefIAT 332 BCAKA OTACNTHA €IMHMLIA, INeHEPHPALIEA NAPHYHHK NOTOHK, H OTPA3ABAT ChOTBETHHA HM
PHCKOB [1POdIHIL, OLIEHEH 0T PLKOBOACTBOTO Ha JIpyxecTsoro.

3aryfurte or 0GelueHKa HA EIMHMUA, [EHEPHPAILA NAPHYHK [IOTOLM, CE NOCOMBAT B HAMATICHME HA
BanascosaTa Cyma Ha aKTHBHIE OT Ta3H EIMHHILA, 32 BCHUKH aKTHBH Ha JIPYXKeCTBOTO PhKOBOICTBOTO
NpelieHsBa NOCTeIBALIO ZUTH ChILECTBYBAT HHAMKALMH 33 TOBA, Ye 3arytaTa or obealeHka, IpH3HarTa
B [IPE/IXO/IHM FO/IMHK, MOXC BEYE [Ia HE ChIIECTBYBA WM A € Hamanend. OO0e3ueHKa, npu3Har B
HPENIXO/ieH [IEPHOJ, CE BLICTAHOHSBA, aKO BLICTAHOBHMAra CTOMHOCT HA eIHHMLATA, reHepypalla
NAPHYHH [I0TOLH, HA/IBHILIABA HEeHHaTa 6A@HCo8a CTOHHOCT,

4.15 ®OHIANCOBH HHCTPYMeNTH chriiacho MCP®O 9, cuurano or 01.01.2018 r.
4.15.1 Ilpuinapane W OTNHCBAaNE

OHHAHCOBHTE aKIHBH W (HMHAHCOBHTE 11aCHBH CC [IPHIHABAT, KOIato JIpyectBoTo crate cipaia 1o
JIOrOBOPHHTE YCTIOBHA HA HHAHCOBHA HHCTPYMEHT,

®OHHAHOOBHTE AKTHBM OC OFIIMCBAT, KOIATO JOfOBOPHMIE (IPaBd BLPXY [ADHYHHTE [OTOUM OT
(PMHAHCOBMA AKTHB HITHYAT MM KOraTo GIMHAHCOBHAT AKTHB M [0 ChILICCTBO BCHYKHM PHCKOBE H M3roJiH
CE [IPEXBLPIAT.

DUHABCOBHTE NAaCHBH ce OTTIHCBAT, KOraTo 3aSWDKCHHETO, NOCOUYCHO B A0I0BOPA, € HIMWIHEHO, €
OTMEHEHO HIIM CPOKLT My € HITCKhIL

4.152 KnacHOHKAUHA H IWHLPBOIAMAIIO OUENABAIIE HA PHIATICOBH AKTHBH

ITspBoHauanto MHaHCOBATE AKTHBH C& OTUHTAT [0 CIPABEUTHBA CTOMHOCT, KOPUIWPAaHA C PasXoIHTe
10 CIENTKATA, € M3KJTFO4EHHE HA (HHAHCOBHTE aKTHBH 110 ClIPABE/UTHEA CTOHHOCT [Ipe3 levantana Win
3ary0dra M ThPIOBCKMIC HICMAHWN, KOMTO HEC ChALPXET ChUIECTBEH (MHAMCOB KOMIIOHEHT,
MpeoHa“@THATA OUEHKA HA GHUHAHCOBHTE AKTHBM NO CHPABETMEA CTOMHOCT Npe3 nevyantara Wi
3aryfara He Ce KOPMIWpAa C Pa3x0/MTE [0 CAENKATA, KOMTO C¢ OTUMTAaT KATO TEeKyIUH PaixofH.
IMepBoHaYANHATA OEHKA HA3 ThHPIOBCKHMTE BIEMAHHA, KOWTO HE CWIL[KAT ChICCTRCH (MHAHCOB
KOMIIOHEHT [TPEICTARITABA LIGHATA HA CHeNKara cuhrmacko MCDO 15,

B 3a8MCHMOCT OT HAYMHA HA NOCNEABAINO OTYHTAHE, GHHAHCOBHTE AKTHBM CE KITACH(HLMPAT B €1HA OT
CIIEAHMTE KATCT OPHH:

JBMOBH HHCTPYMEHTH 110 aMOPTHIMPAHA CTOMHOCT,

(MHAHCOBH AKTHBH 110 CIIPABC/UTMBA CTOHHOCT 1pe3 nevanara wm 3arybara;

(MHAHCOBH AKTHBH N0 CHPABCILUTMBA CTOMHOCT 1PE3 pyr BCEOOXBATEH MOXOK ¢ WM 6e3
pexmacHpukaums B nevantara v 3aryfata B 3aBHCHMOCT JIANTH €A JIWTOBH WITH KalIHTATIOBH
HHCTPYMEHTH,

Knacngukanmsra Ha MHAHCOBMIE aKIHBH o€ Olipeaerm Ha 6a3ara Ha CNEIHHTE JIBE YCIIOBHS:

Gi3nec MozeThT Ha JIPYXKeCIBOTO 33 YIPARITCHHE HA DHMHAHCOBMTE AKTUBH;
®  XApaKTepUCTHKWTC HA JIOFOBOPHHTE NAPHYHH NOTOLM HA (MHAHCOBMA AKTHA,

Beuuxu npuxosn ¥ paixosm, CEapsaiM ¢ GMHAHCOBHTE AKTHBH, KOWTO CA NPHIHATH B nevantara U
3ary6ara, Ce BKTFOMBAT BB (IMHAHCORM PAIXO0/IH, MHAHCOBM TPHXOTH HITH JIPYT'H (THHAHCOBH [03MIHH

15



burrepran rpein EOOJL
OHHAHCOB UTICT
31 nexemspu 2018 1.

C MIKTIOMEHHME HA OOCIUEHKATA HA THPI OBCKHTE H3EMAHMA, KOATO CE PEACTARN HA pea APy’ paixosiu
B OT4era 3a nevandara Win zarybara v ipyrus sceobxBareH soxo,

4.153 Tllocrespamo ouenaBane na GpUIAIICOBHTE aKTHBH

[pouestire Ha ovakBaHuic 3aryfu & OCHOBABAT HAa NPOQIMIMTE HA [UTAAHMATA 33 NPOAAKOH 3a
nepuon or 36 mecena npezn 31 nexemapu 2018 r., KAKTO H HA CHOTBETHHTE HCTOPHYCCKH KPC/HTHH
3arybu, HacTLIWIN Upe3 TO3M nepwon. Mctopuueckite croiHocTH Ha 3aryfure ce kopurupar, 3a
OTPAIABAT TEKYIUATA W PO HO3HATA HHGOPMALMA 33 MAKPOHKOHOMHUCCKHTE (AKTOPH, KOHTO BITHAAT
BBPXY CIIOCOOHOCTTA HA KITHEHTHITE 13 YPEXIAT H3CMAHMNTA,

3 an I

OHHAHCOBHTE aKTHBM ce OLICHABAT N0 aMOPTH3HpaHa cmr"mocr, dKO aKTHBHTC HM3ITWIHABAT CICIHHTE
KPHTCPHH 1 HC C3 ONPEACICHM 3@ ONCHABAHC 110 CIIPABC/UTMBA CTOWHOCT Nped nevantara u 3arytara:

* JpYXECTBOTO YIPARIABA 3KTHBHIC B PAMKMTE HA OHldeC MOJeN, YWiaTo Lel € /| JupkH
(MHAHCOBMTE AKTHEM U /1 CLOWPA TEXHWTE A0TOBOPHA NAPWIHA NOTOR;

¢ ChINaCHO JIOIOBODHHMTC YCNOBMA HA (IMHAHCOBHA AKTHB HA KOHKDETHH A8TH Bb3HMKBAT
NApHYHH [I0TOLH, KOHTO €3 CAMHCTBCHO ILTAIIAHHMA 110 [MABHMIRA W IMXBA BLPXY HENOraceHara
CyMa Ha IMasHHLATA,

Tazu xareropusi BKHOUBA HEICPHBATURHH (IMHAHCORA AKTHEH KATO [EMH M HICMAHMY C ¢MKCHPAHH
HITH OlIPEICTTHMH  [UTALIAHHA, KOWTO HE CE KOTHpAar Ha akiused nazap. Crnen MLPBOHAYANHOTO
IPHIHABAHE TC CC OLCHABAT N0 AMOPTM3IMPAHA CTOHHOCT ¢ MIAION3HAHE HA METONA HA eheXTurHaTa
nuxea. JIUCKOHTMpGNE HE CC MIBLPUIBA, KOMATO eeKTHT OT HEr0 € HEChILICCTBEH, JLpyxecrsoro
KITaCH(MIMPA B Ta3H KATEI OPHA N1APATE H IAPHUHHTE eKBUBATEHTH / Napy4HKTE CPEICTHA, ThPI OBCKMIE
H Py B3€MaHHA.

*  ThpiOBCKM B3eMaHHA

THproacKuTe B3eMaHMs €A CyMH, [ThIDKMMM OT KTHEHTH 3a NMpOAA/ICHH CTOKH WIH YCITYTH, MIBLDUICHH
B 00M4AHHMA XOJI HA CTOMIAHCKATA ICHHOCT. OGHMKHOBEHO TC O JILTKAT 33 YPOKAAHE B KPATLK CPOK H
CITEIOBATENTHO € KITACHPHUUMPa K KaTO TeKylUH. ThPIOBCKHTE B3eMaHHA ce HPHIHABAT [THPBOHAMATTHO
B paIMEp HA OE3yCIOBHOTO BL3HAIDDKICHHE, OCBEH KO CHILPHAT 3HAYUTETHM KOMIOHEHTH HA
unancupane. JIpy:ecTaoro IbpkH THPIOBCKHTE BICMAHHA € LI CHOMPaHe Ha NOrOBOPHHTE NAPHUHH
[OTOUH W CITENOBATENTHO IH OUEHABA [0 aMOPIHIHPaHa CTOWHOCT, KAaro M3NOMBA METoMa Ha
eheK MBHATA MXBA. JIHCKOHTHPAHE HE OF MIBLPILBA, KOFaTo eeKThT OT HEIO € HECHUIECTHEH,

d $ DBH AKTHEBH 10 CNIDABCLTHEA CTOHIIOCT NIDE3 Neya. 08 T8 KN 3aryviara

OHHAHCOBM AKTHBK, 33 KOMTO He e npunoxnm  Guznec moaen yWIbPARNA 38 Chbupane na
JIOTOBOPHATE NAPWIHNA NOTOUH™ Wi OK3HEC MONEN , JALPAATIH 38 CHOHpaNe B Npojla&ta’, Kakro 1
(HHaHCOBM AKTUBM, YHHTOD OTOBOPHM NIAPHUHK NOTOUM HE (A SIMBCTBEHO IUEAIAHMA HA [NABHHMIA H
JIHXBH, CC OTYHIAT N0 CHPABC/UTHBA CTOHHOCT npes nevanbara win saryGara, Bonuku epusanisin
(HHAHCORM MHCTPYMEHTH CE OTUMTAT B Ta3H KAareropua € H3KITIOUCHHE HA TE3H, KOHTO Ca OIPeREICHH
M eQEKTHBHHM KaTO XE/DKMPALLN HHCTPYMEHTH M 3a KOWTO CE [PWIAIAT WIMCKBAHMATA 33 OTYMTAHE HA
XCIDKHPAHETO (BHX [10-011Y).

[IpomeHHTE B CrIpaBe/ITMBATA CTOMHOCT HA AKTHBMTE B TA KATErOPHA C¢ OTPAMBaT B neuantara u
arybara. ClipaseiBara CTOMHOCT Ha (PMHAHCOBHIE aKTHBH B TaiH KQTeIOpHA CE OlpeeiIa upes3
KOTHPaHH [ICHH HA AKTWBEH 11232 MM YPE3 M3NQTIBAHE HA TEXHWKH 33 OLEHNBAHE, B CIyuai ue HAMA
aKTHBeH 1asap.

JlpyxecTBoTo oTuMTa GHHAHCOBHTE AKTHBH [0 CIIPABE/UTHBA CTOHOCT B Apyr BceobXBareH J0X0, aKo
AKTHBHTC OTTOBAPAT HA CICIHHTE YCIOBHA:

* JIpy®ecTBOTO YNpamrssa akTMBHTE B PAMKWTE HA GMIHEC MOJIEN, YMATO 1€ € ja JIROKH
(iHaHCOBHTEC AKTHBH, 33 1A cx0Hpa 10 0BOPHH NAPHYHHK OTOUH H 18 TH NpoAaBAa; 1
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ChIJECHO JOIOBOPHHTE YCTIOBMA HA (MHAHCOBMA AKIMB HA KOHKPETHM JATH BLIHMKBAT
NApHYHA NOTOLM, KOHTO €4 EIMHCTBCHO IURALIAHMA HA [TTABHMLLA H JIWXBH BLPXY HETI00ACCHATA
CyMa Ha [MARHKLATA,

4.154 ObesnteHKa Ha QHHAHCOBHTe aKTHBH

Hogeute mnckranng 3a obeatieska curmacko MCOO 9, nanamsar noseye HHGOPMaLIHA, OPHCHTHPAHA
KbM GBJCUIETO, 33 /1A IPHIHANT O4AKBAHMTE KPEITHTHH 3310 = MOJIETHT 33 , DUAKBAHWTE KpeIMTHH
3ary5H“, KOMTO 3aMecTBa L, MOETTIA HA [IOHOCCHHTE m[yﬁd“, npencraneH B MCC 39,

lducrpymemmt, KOMTO [10N41ar B 00XBATA HA HOBHTE HIHCKBAHMA, BKFOUBAT 33¢MH W IPYIH WINOBA
(MHAHCOBH AKTHBH, ONUCHARAHW N0 AMOPTHIHPAHA CTOHHOCT, THPIOBCKH BICMAHMA, aKTHBM (10
JIOTOBOPH, NPH3HATH H OueHRBaHK ChiflacHo MCOO 15, Kakto U KPEIHTHH AHTDKHMEHTH H HAKOH
J101080pHM 33 (PMHAHCOBA rAPAHILMA (IPH EMHTCHTA), KOMTO HE CC OTYHTAT 10 CUpPABETMBA CTOHHOCT
11Ipe3 neyantara MM 3ary6ara.

{IpH3InaBaHeTo HA KPEAHTHH 3ary0u BEYE HE ZARACH OT HACTBLIIBAHEIO HA CHBMTHE © Kpeawya 3ary6a.
Bmecto toma JIpy®ecTBOTO paumexiaa No-1HpoK CHEKTHY 0T HMHGOPMALMA [pH OUEHKA1a Ha
KPCAMTHHA PHCK M OUCHABAHCTO HA O4AKBAHMTE KPEIHTHH 3a1y0M, BKTHOUMTENHO MHHATH CHOMTHA,
TCKYLIH yCITO8HA, PA3YMHH M [I0UTEPKALUK [1POIHO3H, KOHTO ATHANT BLPXY OUAKBAHATA ChiMpPaeMoCT
Ha OWICIMTE NaPHUHK NOTOLUM HA HHCTPYMEHTA,

[1pH UpMIAraHeTo Ha Ta3M NOAXOML, HACOUCH KbM GhELETO, O¢ [IPABH PalipaHHYeHHe MEXAY:

*  (pMHAHCOBH MHCTPYMEHTH, YMETO KPE/IMTHOTO KA4YCCTBO HE OF € ANOULLIATO IHAUMTEITHO CIIPHMO
MOMEHTA HA IThPBOHAYANTHOTO NPHIHABAHE WM MMAT HUCHK KpeauTeH puck (Paza 1) u

*  (PMHAHCOBH MHCTPYMEHTH, YHEIO KPEAMTHOTO KA4eCTHO CE € ROWWIO IHAYHTETHO CIPAMO
MOMCHEA Ha [THPBOHA ATTHOTO [IPHIHABAHE HITH HA KOMTO KPEIMTHHA PHCK He € HHCHK (Daza 2)

e . Qaza 3" ofxsaum GUHAHCORM AKTHBH, KOWTO MMAT 0GEKTHBHH AOKA3ATENICTEA 33 06CILeHKA
KbM OTYCTHATA /AT,

12-meceynn OuakBanu KpeIMTHM 3aryGu Ce npu3nasar 3a 1mepsata KATCIOpHA, JOKATO O4aKBAHHIE
3aryOH 33 LIETMA CPOK HA (MHAHCOBKTE MHCTPYMEHTH C8 [IPH3HABAT 32 BYOPATA Kareropmus. QuaKsBaHHIe
KPC/IHTHH 3aryGH Ce ONIPEIETIAT KATO PATHKATA MEXI1y BCHUKH JIOTOBOPHH NAPHYHH NOTOUM, KOHTO ¢
HaDKat K2 JlpyXecTsoTo U IAPHYHHTE 0T0UM, KOHTO TH JIEHCTEH TETHO O4AKBA JA 10Ty M (, JAPHHEH
Henocrvr™), Tain padmka ¢ AMCKOHTHPAHA N0 IThPBOHAYATHHA epeKTHBEH JIMXBEH 1POUEHT (WM ¢
KOPHIHPAHHA CIPAMO KPEaKTa eheKTHHCH JIMXBEH [TPOLICHT).

M3unCraBaneTo Ha OMAKHAHMIC KPEAMTHM 3aryOM OF Oupelels Ha Gaaia Ha BEPONTHOCTHO

npererfieHara NpUanMIMTETHA OUCHKA HA KPEIMTHHTE 3aryf npe3 OuaKeaHus CPoK Ha diMHaHcoBHTE
HHCTPYMEH TH.

THProBCKA A APYTH BIEMAHHSA

JIpy’ecTBoTo HanQN3Ea OMPOCTEN MOAX0A NPH OTUHTAHETO HA ThPrOBCKHTE M APYTH H3EMAHMH, KAKTO
M H3 AKTHBHTE 110 ZI0I0BOP M NpH3Hasa 3ary6a or 06e3ueHKa Karo 04aKsaHH KpeauTHH 3aryOu 3a nemus
CPOK. T¢ IpICTaRIABAT OUAKBAHMAT HEJIOCTHI B JIONDBOPHHTE IIAPHHHY [IOTOLM, KATO O MMA [1PeIBHJI
BLIMOKHOCTTA 3 HCU3ITWIHCHME BbB BCCKH MOMCHT OT CPOKA HAa (MHAHCOBHS MHCIPYMEMT.
ZlpyecTBoT0 M3NOMIBA CBOA HATPYIAH OIMT, BLHUIMH [IOKA3ATENH M HHGOPMALIHA B T OCPOU4EH
[UTaH, 33 Jta HIUKCITH 04AKHAHMTE KPE/IMTHH 3aryOH upe3 paslipeleTHHeT0 Ha KITHEHTHTE 110 HHJEYCTPHH
H CpO4HA CTPYKTYPa HA B3CMAHMATA M M3IOMBBAHKA MATPHIR HA [IPOBHIHHTE,

DUHAHCOBH AKTHBH, OTMHTAKN N0 CNPABE/LTHBA CTORIOCT TIPE3 APYT BOeOGXBATEH A0X0

JlpyskectBOTO Hpu3Hana OuaKsankTe 12-MeceuHi KpeaHTHH 3arytu 3a (MHAHCOBH aKTHBM, OTYMTAHM
[0 CIPaBE/UTHBA CTOHHOCT NPE3 APYr BoeoOXBATeH J0Xa,

JlpyxecTBOTO paimexia M NOKA3TeTH KATO HE(JIAr OIPHITHH [IPOMEHH B ICHHOCTTE, HKOHOMMYCCKH
WIH (MHAHCOBM YCIIOBMA, KOMTO MOIAT /I 3aCErHaT CIOCOGHOCTTA HA MAMATENA HA KAlMTATIOBHA
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HMHCTPYMEHT WWIH KPEIMTOOTYYareNd A WIMKIHMY 33MTWDKeHHATA CH 110 AWra WM HeO4aKBaHH
[IPOMEHH B OIIEPATHBHHTE PEYNTATH HA BMHTEHTA H/HWIH 33eMOIITy4aTens,

AKO HSKOH OT TE3W NOKAMIEH BOAM A0 3HAUMTEIHO YBCIMUYEHME HA KPEAMTHMA PMCK HA
HHCTPYMeHTHTE, JIPYXeCTBOTO NPM3HABA 32 TE3W HHCTPYMEHTH MITH TO3H KIAC WHCTPYMEHTH OUaKBaHK
KpeaHTHY 3aryOH 33 UelTHA CPOK HA HHC TPyMEHTa.

4,155 Kiacnpukauns 0 ouensiBane na GrHaANCOBHTE NacHBH

OHHAHCOBHTE MACHBM HA JIpy'eCTHOTO BKTIOMBAT NOMYMCHH 33CMH, JATWDKCHHS N0 JIHIHHIOBH
JIOrOBOPH, THPIOBCKH H IPYTH IHHAHCOBH 3aIWDKCHHA.

OHHAHCOBHTE IACHBH CE OLUCHABAT ITHPBOHAYATHO 110 ClIpABEUTHRA CroMHOCT H, KWJICTO € [IPHITMKHMO,
C€ KOPHMI'HpAT 110 OTHOWICHHE HAa Pa3xQIMIe 110 Caelkara, OCBeH ako ﬂpyxcecmmn HE € OLIPENICITHIIO
najneH IMHAHCOR MACKR KATO OIICHABAH N0 CIIPABE/UTMBA CTOHHOCT 1pe3 neuantara u 3arybara,

OHHAHCOBHTE [1ACHBH C€ OUCHHBIT IOCTIGIRALL0 110 AMOPTHIHPAHA CTOMRHOCT, HANOIBRANKHY METO A Ha
ehEeKTHBHATA JTMXBA, C MIKTIOUYCHHE HA ICPUBATHBH M (PMHAHCOBHM NACHBM, KOMTO Ca ONpeeNeH: 3a
OueHABAKE 110 ClIPaBE/UTHBA CTOHHOCT Npe3 nevanfara WM 3aryGara (C MIKTIOUEHHE HA ACPHUBATHBHH
GrHancorH HHCTPYMEHTH, KOHTO Ca OIPECICHH M €HCKTHBHH KATO XE/DKHPALIL HHCTPYMENT).

BCHUKH paixoiiM CELP3aHH C JIMXBH M, aKO € [PWIOXKHMO, [TPOMEHH B CHIPABE/UTHBATA CTOMHOCT HA
MHCTPYMEHTA, KOMTO CC OTYMTaT B [evantara i 3ary0ara, ¢ BKTIOUBAT BbB (MHAHCOBHMTE Pa3xo/M
HITH HHAHCOBUTE NPUXOM,

4.16 ®uHEANCOBA HNCTPYMENTH, curviacno MCC 39, 10 31.12.2017

OHHAHCOBHTE AKIMAM M NaCHBH CC NPM3HABaT, Koraro JIpyectBOTO CraHe CTpaHa no AoroBOPHH
CHNOPATYMEHHS , BIITIOHHALIH GHHAHOOBH HHCTPYMEHTH,

©OHHAHCOB AKTHA CC OTIMCEA, KOraro ¢ 3aryOH KOMTPON BupXy JIOfOBOPHMTC NpABA, KOMTO
CLCTARABAT (PMHAHCOBMA AKTHB, T.€. KOIAaTO Ca MITEKIH 1IPaBata 3a Ty4aBaHe Ha NapyuiHu [0TOLUM
WIIH € [IPEXBHIUTEHA THAUHMMATA HACT OT PHCKOBETE W M3TOJIMTE OT COOCTBEHOCTTA.

®HHAHCOB 11aCHE CC OTIIMCHA [TPH HEIOBOTO 1101 ACHBAHE, HAILRALIAHE, IPH aHYTMPAaHE Ha CETKATA WIH
[IPH HITHYAHE HA AABHOCTHMA CPOK.

[1pH 1BPBOHAYATHO IPH3HABAHE HA MHAHCOB AKTHB M (MHAHCOB NACHB JIPYXKeCTBOTO ['M OLCHABA 110
Cnpase/uMBEd CYOHHOCT ILTIOC PA3XO/IMTE NO TPAH3AKUMATA © MIKTIOYCHKE HA (M HAHCOBHTE AKTHBH H
NacueH, OTYMTAHW N0 CUPaBC/UMBA CTOMHOCT B nevantara umm 3arybara, kOMTO o npu3Hasar
[TLPBOHAYATHO 110 CHPABE/UTHEA CTOHHOCT.

OHHAHCOBIC AKITHBH e ll]:]lBHaiﬂT HA xA1aia Ha ype)lcmuem.
DHHAHCOBHTE aKTHEH K JHHAHCOBHTE NACHEH CC OUCHARAT NOCITE/IBAIIO, KAKTO € [10COUCHO [10-/10TY,
4.16.1 MOHHAHCOBH aKTHBH

C uenm nocneasallio OUCHABAHE HA (HHAHCOBHTE AKTHHEH, € HMIKTOYEHME HA XE/DKHpAUMTE
HHCTPYMEHTH, TE CE KITACH(IMLIMPAT B CEIHHUTE KATCIOPHH:

®  KPGIHTH H BICMAHMK;

*  (pMHAHCOBH GKTHBH, OTUMTAHH N0 CNPABE/UTHEA CTORHOCT B nevanfara wi sarybara;
®  MHBECTHLMH, TLHKAHHW JI0 [AICK;

*  (MHAKCOBM AKTHBH HA PA3NAIIOKEHKE 33 npofaxba.

DHHAHCOBHTE AKTHBH OF PAINPEIEIAT KbM OTACTHHTE KATCIOpHM B 3ABHCHMOCT OT LIETTA, ¢ KOATO €2
npuzoGuTh, Kareropusita Ha nazieH GMHAHCOB HHCTPYMEHT ONPE/ICNS METOK My HA OLICHNBAHE W ATH
[IPHXOIMTE H PAIXOIHTE CC OTPAliBar B lieyandara Wik 3arybara WiH B Pyl HA BCeoGXBATEH JI0X0Z HA
Apyxectsoro. Bouuku (MHAHCOBM aKIMBM C WIKTIOYEHME HA TC3M, OTUMTAHM (K ClPABE/UMHA
CTOHHOCT B nevantara v 3aryGara, NOANeRaEr Ha TecT 33 00C3LeHKA KbM JIATaTa HA (JMHAHCOBHMA
oT4eT. GHHAHCOBHTE aK THBH Ce OOCILICHABAT, KOIATO ChLUIECTBYBAT 00EKTHBHH J10Ka3aTe/ICTHA 38 TOBA.
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{Ipnarar ce paiiuuiM KpMTepuu 33 Onpepeiisve Ha 3arybara ot o0elueHKa B 3ABHCHMOCT OT
KATe OPUATA HA (IHHAHCOBHTE AKTHEH, KAKTO € OIIXCAH0 No-10ITy.

Beuuku npuxosiu M paixou, CALP3aHM € NPHTEKABAHETO HA (PMHAHCORM MHCTPYMEHTH, O OTPaIMBarT
8 nevanbara W arybara npy noTyuaBaHeTo HM, HEMBUCHMO OT TOBA KAK C¢ OueHnBa Ganancosara
CIOWHOCT Ha (MHAHCOBMA AKTHE, 33 KOHTO O OTHACHT, M O¢ NPEACTABAT B OTYETA 33 BCEOOXBATHMA
JOXOA HA penose ,CHHAHCOBH paixoan”, ,,OHHAHCOBH NPHXOAH” WK ,JIpyr v GHAHCOBH NO3HIKK,
€ M3KTIOYEHHE Ha 3aryfara o1 o0e3leka Ha ThPIOBCKH B3eMaHuA, KOXTO CE NIPeacTasa Ha pex,JIpyiv
pasxosu’”,

Kpeanm n B3eManns

Kpennm 1 B3eMaHH3, BhIHHKHATM [ThbPBOHAYATHO B JIpy)eCTBOTO, €A HEACPHBATHBEHH (IMHAHCOBH
HHCTPyMEHTH € QMKCHPaHH NallHui, KOMTO HE ¢ ThPryBal HA aktuseH naszap. Kpeawrare o
B3EMAHHATA NOCTENBALNO C¢ OLCHABAT (10 AMOPTHIHPAHA CTOMHOCE, KATO C¢ M3NOBBA METONLT HA
eheKMBHATA TMXBA, HAMATCHA C paiMepa Ha obeiueHkara, Bewka npomsna B CTORHOCTTA MM CC
ompaiiea B nedanGara WM 3aryGara 3a Texyuids nepuon. llapute M napuuHMEe eXBHBATICHTH,
THPIOHCKHTE M [10-0JIAMATA YaCT OT APYT'H B3eMAaHMs HA JIpy»KeCTOTO CHAamaT KhM Ta3M KArerOpua
(HHAHCOBH HHCTPYMEHTH. JIHCKOH THPAHE HE CE HIBBLPILIBA, KOIATO eieKTbT OT HEIO € HE3HAUHIETTEH,

3uauMMH E3EMAHKA CC TECTHAT 33 O0elueHKa 10 OFAENHO, KOIATO CA POCPOMEHH KbM JATATa Ha
¢MHAHCORMA OTYET WM KOI'ATO ChIUECTBYBAT OOCKTHBHM JIOKA3ATENCTBA, Y€ KOHIPAISHTHT HAMA /3
HITHITHH 3ATHIDKEHHNTA CH. BCUUKM Ipyrv BIeMAHMA O TeCTBar 33 00€3LeHKa No [PyIH, KOHTO oe
OUPEACTAT B 3ABHCHMOCT OT HHIYCTDHATA M PEIHOHA HA KOMTPAleHTa, KaKio M OF APYrH KPeJIMTHH
PHCKOBE, aKO CLILECTBYBAT TAKHBA. B TodM Clyuail NpOLeHTLT Ha 06eaUeHKATA CE olpene Ha Gazarta
H3 HCTOPHYECKH MHHH OTHOCHO HENO{ACCHH 3ATh/DKEHHA HA KOHTPAreHTH 33 BCAKA MACHTHHIMpana
rpyna. 3arybara or ofe3ueHka Ha THPIOBCKHTE B3eMaHus CE NPE/CTaBs B OTYera 33 BCeODXBATHUA
noxon Ha pen ,/Jipyru pazxoau”.

@UBANCOBH AKTHBK, OTYHTANN TI0 CTPABE/LTHBA CTORHOCT B MeHAN6aTa Wik 3arybara

©OHHAHCOBH aKTHBH, OTUHTAHH 110 CIIPABEUTHEA CTOHHOCT B nieuanGata wm 3arybara, ca akiMsn, Koo
Ca IbPKAaHH 33 THPIYBAHE HIIHM CA ONPECTICHH 1PH [IBDBOHAYATHOTO MM [IPH3HABAHE KATO (JMHAHCOBH
AKTHBH, OTYMTAHH N0 CHPABCATMEA CTOMHOCT B neuanfara wm 3ary6ara. Bouukn ACpHUBATHEHH
(HHAHOOBH AKTHEH, OCBEH AKO HE Ca CNELIHATHO OfPeieNiCHH KATO Xe/DKHPALLIH MHCTPYMEHTH, 10NaaarT
B Ta3d KATCIOPMA. AKTHBHIE OT TA3H KATEIOPHA CC OLCHABAT [0 CUPABE/UTMBA CTOWHOCY, YMIATO
MIMCHEHHR O 1pU3HABAT B neyantana um 3arybara. Beska newan6a win 3ary6a, npouzivuawa oy
JACPUBATUBHH QIMHAHCOBH HHCTPYMEHTH, ¢ 6a3MpaHa HA NPOMCHH B CIPABEUTMBATA CTOHHOCT, KOATO CC
OlIPEACTIA OT TPaH3dKUHMM H3 aKTWBEH Nazap HWiIH NOCPEACTHOM OUCHBYHHA MCTOAM [IPH JIMIKATa Ha
AKTHMBCH Nnasap.

HIIBECTHUNH, /(6HPAAITH 10 AR

HHBECTHUNH, HPKAHKM JI0 [1A0CK, €8 HEACPHBATHBHH (HHAHCOBH MHCTPYMEHTH C (IMKCHPaHH WM
ONpeaCiIACMH  IVKRUEAHHA H ONPEAENneHa Jd1d HA NaJeka, paviMuHM OT KpEeaMTH W B3CMAHMA.
HuBeCcTHIIMMTE CE ONPEJIENT KATO JLPKaHU JI0 [AIeX, KO HAMEPEHHETO HA PLKOBOJICTBOTO HA
JIpyXecTBOTO € A2 MM JbPXKH A0 HACTLIBAHE HA NANEKA MM. MHBECTHUMMTE, IbDKAHH 10 NANEK,
NOCTIE/IBALI0 O OLCHAHAT [0 aMOPTHIMPaHa CTOMHOCT YPe3 METONA HAa edeKTHRHaTa Juxea, |ipu
HATIMYMETO HA OOCKTHHHM I0KA3a1eliCYaa 3d 00c3ueHKa HAa MHBECTHILMATA HA BGasara Ha KpeaMicH
peifTHir, PUHAHCOBHTE AKTHBH OC OLICHABAT 110 HACTOAILA CTOHHOCT HA OUAKBAHMTE GRICILIM NAPHUHK
NOTOUH, BCHUKK [IPOMEHM B [IPEHOCHATA CTOMHOCT HA MHBECTHIMATA, BKITOMHIETHO 3arybara or
obe3neHka, Ce PU3HABAT B lieyanbara Wi zaryGara,

@®HIAICOBH AKTHBH 112 Pa3NOJIoAeIHE 32 npoaakha

DHHAHCOBH AKTHEW HA PAINONIOXKEHHE 33 NpoxaxGa ca HeleprBa THBHK (IMHAHCOBH AKTHBH, KOWTO ca
olpeseyieHH Karo (JMHAHCOBM AKTHBM HA PAlLIOTIONKEHHE 33 NPOmKDa WK HE ClIALAT KM HHIO ¢Ha
OT OCTAHATHTE KATE! OPHH (IMHAHCOBH aKTHBH., QCHHAHCOBHTE AKTHBH OT Ta3H KATErOPHA [I0CTICABAINO
C€ OLICHABAT [10 CHPABEATHEA CTOHHOCT € MIKITIOMEHHE HA TE3H, 33 KOMTO HAMA KOTUPOBKY Ha [1A33pHATa
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[CHA HA aKTHBEH NA3AP M YMAI0 CHPABEUIMBA CTOHHOCT HE MOWE A3 ObAe HANGKIHO OlpenencHa,
Iocneanure ce OeHsBaT 110 aMOPTHIMPAHAa CTOHHOCT 110 MCTO/1a HA CHEKTHBHMA TMXBCH [TPOLICHT MITH
10 CeBECTOMHOCT, B ClTy'aii Ye HiMaT GHKCHpaH nanex. [IPOMEHMTE B CHIPABEINTHBATA UM CTOHHOCT C¢
OTPA3ABAT B PYIHA BCOOOXBATEH JIOXOJ K CE IIPEICTAHNAT B ChOTHCTHHA PEICPB B 0TYCTa 332 COOCTBCHHA
KA, HCTHO OT JIaHhiK, C HIKMOUCHHE KA 3aryOuTe 0T 00€31EHKA M BATY MM KyPCOBH PAVIHKH HA
NAPMYHH AKTHBH, KOMTO C¢ Npsvauasat B newanbara wiu zarybara. Korato ¢muancos akmue Ha
panonoxenre 33 npoxwkba Onae nponaned Wik obeluexer, HatpynaHdre nedaildn W 3aryou,
HPH3HATH B JIPYTHA BCGOOXBATEH J0X0A, O¢ NpekmcHGHumMpar or cobcrsctina kanMran B nevanoara
Wi 3aryfara 3a OT4ETHMA NEPHOJ M O NPE/ICTABAT KATO NpeKiacHHUMpaLEa KOPEKIMA B APYTHs
BCCOOXBATEH JI0XO0A. JIMXBH, H3UMCICHH 110 METONIA HA 6EKTHBHATA JTHX B3, H JIMBHIEHTH O IPH3HABAT
B nevantara W 3aryfara karo , HuHancosd puxoin”. BuicTanoemsane Ha 3arybu or oGesuenka ce
NPH3HAKA B JIPYIH BCCOOXEATEH JIOXO/K ¢ MIKTIOYEHHE HA JWTTOBHTE (IMHAHCOBM WHCTPYMEHTH, [IPH
KOMTO BbICTAHOBSBAHETO CC NPH3HAEA B Nevantara WK arybara, CaMo ako BbICTAHORABAHETO MOXKE
0beKTHBHO a Onie CBLP3aHO CHC CHOMTHE, HACTLIIMIIO CNe/l MOMEHTA HA PHIHABAHE HA 0De3leHKATA,

4.16.2 OHNANCOBH NACHBH

OHHAHCOBHTE NACHBH Ha JIPyXCCTBOTO KKTOYBAT CAHKOBH 33CMH H OBLP/PAdiTH, ThPrOBCKH W APyTH
33THIDKCHHA H 3AITLIDKCHHA 110 HUHAHCOR TH3HHI .

(DHHAHCOBHTE 1ACHBM CE [IPMIHAKAT, KOIAT0 ChINECTBYRA NOI0BOPHO 3AMWPKEHME 33 (UFIIAHE HA
NAPHYHY CYMH WITH APYT (IHHAHCOB aKFTHMB HA JPYI'O NPEIIPUATHE WM J0IOBOPHO 3AThIDKEHHE 34
Pa3MAHA HA3 (MHAHCOBM MHCTPYMEHTH C JPYIO NPEINPHATHE [IPH NOTEHIMATHO HeGnaronpusiiu
ycnosua. Bewuky paixojti, CBLP3aHH C JTMXBH, H IIPOMEHH B CIIPABE/ITMBATA CTOHHOCT HA (IMHAHCOBH
MHCTPYMEHTH, aKO HMA TakHBd, & NpH3Hasar B nevantara v 3ary6ara ua pes , Ounancosn pazxom’”
WIH ,,CHHAHCOBH N1PHXOaH,

®UHAHCOBHTE [IACHBM CC OLICHABAT [IOCICABAILG [K) AMOPTHIHPAHA CFOHHOCT, K4TO Cf H3NOT3KA
METOTLT HA CHEKTHBHATA JIMXEQ, C HIKTIOMCHHE HA HHAHCOBH HHCTPYMEHTH, THWEHH 38 ThPIYBAHE
WIH OUPENENICHH 33 OLICHABAHC 110 CNPABEIUTHEA CTOMHOCT B neuanfara wm 3ary6Gara, xouto ¢e
OUEHABAT [0 CITPABE/UTHBA CTOHHOCT C OTYHTAHE HA IPOMEHHTE B iCuan0ata WM 3ary6ara,

BaHkosM1E 3aeMM Ca B3ETH € LIEJT KPATKOCPO4HO NIOINIOMATaHe HA IeHHOCTTa Ha JIpyxectsoro.

Tuproscku e 3AMRHKEHHA O¢ IPHIHABAT ITHPBOHAYATHO 110 HOMHHATHA CTOMHOCT H BIOCNEIICIBHE C¢
OUEHABAT 110 AMOPTHIMPaHA CTORHOCT, HAMANEHA C IUTALIAHNA 110 YPOKAHE HA 3AThDKEHHETO,

JIMBHICHTH TS, IVKTHMH HA AKUHOHEPH 1€, O IPHIHABAT, KOIATO IMBHICHTWTE CA onodpenu Ha 0b1oTo
CuiipaHHe Ha aKIHOHEpHTE,

4.17 MarepHaiHu 38 MACH

Marepuamire 3anacy BKIFONBAT MATEPHAIM, HE3ABLPLIEHO IPOMIBOJICTBO K CTOKH. B cebecroiitoctTa
Ha MATCPHATTHUIE 3AI1ACH CC KICTIOUBAT NMPEKTHHMTE PAIX0/M [10 3aKyIlyBAHETO WIH [IPOM3BOICTBOTO
WM, npepaoTkaTa M APYTH NPeKH Pasxo/id, CELP3aHM ¢ AOCTABKATa MM, KAKTO H 4acT OT obumure
[IPOMIBOACTBEHY  PaAiXo/M, onpeneneda Ha 6alara Ha HOPMANEH NPOMIBOACTBEH  KAIAUMIET.
®uHAHCOBHIE PA3XO/IM HE CC BKUTIOUBAT B CTOHHOCTTA HA MatepdarHMTe 3anacu. KuMm kpas na acexu
OTUETEH NIEPHOJI MATEPHATHHTE 3AMNACH O OLIEHARAT N0 NO-HKUCKATA OT ce0eCTOHHOCTTA UM H TAXHATA
HETHA pearmM3yema cTodHocT. CyMara Ha BCsKa 00€INeHKA HA MATEPHATTHHTE 3AI1aCH JI0 HETHATA WM
peanu3yeMa CTOHHOCT C¢ [TPHUIHAKA KaTo palxo/ 33 epHoaa Ha obe3ueHkara,

Heruara peanuiyema CTOHHOCT NPEACTARTABEG OUAKBAHATA POADKHA UCHA HA MATCPHATTHHIC 3AlAcH,
HAMAJIEHa ¢ O4AKBAHHMTE paixoaM No npogaxdara. B ciyuait ye MATEPHATTHHTE 3a1acH ¢a GHTH Beye
ofe3ueHenn 10 HETHATA MM PEANTM3YEMA CTOMHOCT H B NOCNEABAIL OTUETEH NEPHON O OKDKE, 4¢
YCTOBHATA JI0BEITH 210 00€3UECHKATA HE CA BEUE HATMLLE, TO OE HB3IPHEMa HOBATA MM HETHA PeaTMiyema
CToiHOCT, Cymara Ha BLICTAHOBABAHETO MOXE /B Gb/e CaMo 10 paimMepa Ha GanatcoBata CTOHHOCT Ha
MATCPHATHHTE 3a1ACH npead obesuenkara. Cymara Ha 00paTHO BLICTAHOBHBAHC HA CTOMHOCTTA HA
MarepHATHUTC 3aNacH CC OTUHTA KATO HAMANCHUE HA PAIXOIMTE 33 MATEPHATH 34 [ePUHOna, B KOHTO
Bh3HHKBA Bh3CTAHOBABAHETO.
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JIpy»KecTBOTO OIPEAETA Ppa3XOIHTE 33 MATEPHATTHY 3aI1aCH, KAT0 HIN0MBA METOIA CPEIHONIPETaTICHA
CTOHHOCT,

Itpu nposa@kta HA MATCPHATHHTE 3ANACH THXHATA (ANAHCOBA CTOHHOCT OC NPH3HABA KATO paixoa B
nepuoma, B KOHTO € NPHIHAT ChOTBETHMAT MPUXOA.

4.18 Jlameuu BLPXy 10X014

Pa3xoMTe 33 /IaHbIM, PHIHATH B neyantara win 3ary0ara, BKTIOYBAT CyMata HA OTCPOUYCHHTE M
TEKYILH JIaHbIM, KOMTO HE €3 MPH3HATH B APYTHA BCCOGXBATEH NI0XO/ WM MPEKTHO B COOCTBEHMSA
Kanurai.

Texyumre faHLUHH aKTHBH WWTH NACHBH NPEICTARTABAT TEIM 3AThDKEHHA KbM HIH B3EMaHHA OF
JEAHBUHHTE MHCTUTYIIMM, OTHACHLIM C€ 33 TeKYLUM WM [PEAXOAHH OTUYCTHH [IEPHOK, KOHTO HE ca
I1ATEHH KbM JATATa HA HUHAHCOBMA OTYET. TCKYILMAT JaHLK € TWDKHM BbpXy OGN1aracMus J0X0JL,
KOirto ce paymuasa or nevanbara i 3ary6ata ped GUHAHCOBHTE OTUYETH. V3UKCINBAHETO HA
TEKyIUIHMA TaHbK ¢ GA3MpaH Ha IaHbYHHTC CTABKH M HA JIAHbYHHTE 3dKOHH, KOHTO Ca B CHIIA KbM Kpad
HA OTYCTHHA [IEPHOA.

OrcpoueHHTe aHBUM OC HMIYHCITABAT 10 [IACHMBHMA METOJA 33 BCHUKH BPCMCHHM PA3HMKH MOKIY
6aTaHCOBATA CTOHHOCT HA AKTHBHTC M [IBCHBHTC M TAXHATA AaHb4HA OCHOBA. OTCPOUYCH JAHBK HE CC
OpE/IBIK/IA (PH  [TLPBOHAYANTHOTO [PHIHABAHC HAa AKTHMB WIHM [1ACHB, OCBEH 3KO ChOTBETHATA
TPAH3AKLMA HE 3ACAra JIAHLYHATA MM CYETOBO/IHATA Nevanta.

OrcpoueHIe IaHEUHH aKTHEH H [IACHBH HE C¢ JIMCKOH THPAT. [IpH THXHOTO H3UHCTIEHHE CC M3ON3BAT
JIANLYHH CTABKM, KOMTO CE O4dKBa /i (ThJIaT NPHITOKHMH 33 [IEPHOIE HA PEATM3ALMATA MM, [IPH YCITOBHE
4e T¢ Ca RICTH B CHITA WIIH € CHIYPHO, Y€ LUe RIIE3HAT B CHJIA, KbM KPaA HA OTUCTHHA [ICPHO/L

OTCPOUCHHTE JAHBYHM [IACHBH CC IIPH3HABAT B ITWICH Pa3MEp,

OTCpoYeH AHEUHM AKTHBM O [PHIHABAT, CAMO aKO ChIUCCTRYBA BEPOATHOCT T€ /I Onaar yCsoeHy
upez Gnaciun ofimaraemu aoxoaH, OQFHOCHO NPEileHKATA HA PHKOBOACTBOTO 33 BCPOATHOCTTA 33
BL3HHKBAHE HA Gueiud ofaracmu 10X 014, YPE3 KOMTO 12 O YCBOST OTCPOUCHH aHLYHH KTHBH, BHK
noscuetive 4.23.

OTCpoUeHM TAHbUYHH AKIWBM W [ACHMBH CE KOMIICHCHPAT, Camo Koraro Jpyxectsoro uma npaso u
HAMEPEHHE JIa KOMIICHCHPA TEKYILHTE JAHh4HH aKTHBH WM [1aCHBH OT ChIATA JAHbHHA HHCTHTYLIMA.

[TpoMAHATA B OTCPOMEHHTE JAHbBYHH AKTHBH HITH [1ACHBH CC [TPH3HABA KATO KOMIIOHEHT OT NaHhYHHA
HPHXQ HITH Pa3xod B leyantara WM 3arybara, ocseH aKo T€ HE Ca CBLP3BAHK ¢ [I03MLMH, [TPHIHATH B
JApyrs BCEOOGXBATEH J0XOI HITH JIMPEKTHO B COOCTBEHMA KAMTAT, [1PH KOETO ChOTBETHHAT OTCPOHCH
JIaHBK CE IPHIHARA B IPYTHA BCEOOXBATEH JIOXO/ WIH B COOCTBEHMA KAIIMTATL.

4,19 Tlapu u napuiiK eKBHBARJTEHNTH

[lapuTe ¥ NapHUYHHTE EXHHBATEHTH C€ ChCTOAT OT HATHMHMTE Napy B Opodf, napuuHK cpeacTsa no
GaHkoBM cmeTkH, 6E3CPOUHH ICTIOIUTH H NENOIHTH 10 3 MECEUd, KParKOCPOUHH H BHCOKOJIMKBHIHH
MHBECTHULIMK, KOMTO €a JIecHO o0palliaeM i B KOHKPETHH 11aPHUHH CYMM M ChIBDKAT HEFHAYHTENICH PHCK
OT NNPOMAHA B CTOMHOCTTA CH.

4.20 CobGCTBeR KAaNWTAT, PE3EPBA

AKUMOHEPHHAT KanuTtan Ha JIpy)ecTBoTo OTpainBa HOMHHATHATA CTOHHOCT HA EMHTHPAHMTE aKLMH.

Hepainpenenenara neyana BKTIOYBA TeKywiMd GHMHAHCOB pe3yfTrarT M HATPpynauure neyantu u
HENOKPHTH 3aryOH OT MHHATH FOZIMHM,

Beuukn TpaH3akuMu Che COOCTBEHHLMTE HA JIpy)KeCTBOTO CA [IPEACTABEHW OTICIHO B OTYera 33
COOCTBCHHA Kanurai.,
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