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CUYETOBOJHA ITOJIUTUKA U ITIOSACHUTEJIHU ITPUJIOKEHUA KBbM
OUHAHCOBUS OTHET

N3ABAEHINE 3A CbOTBETCTBUE

IIpeApuaTHETO BOAHM CBOETO TEKYIIO CYETOBOACTBO M H3TOTBA (DHHAHCOBUTE CH OTYETH B
CHOTBETCTBUC C BCHYKH MeKAyHAPOAHH craHaapTa 3a purancopo ortdnrane (MCPO), mpumeru ot
CeBera o Mexaynapoaunu cueroBoaHn crasaapta (CMCC), kouro ce cberoAT o1: MEKAYHAPOAHM
CraHAapTH 3a (PHHAHCOBO OT4YHTaHE, MEKAYHAPOAHH CUETOBOAHH CTaHAAPTH K OT PasdcHenud,
mpeaocraBenn or Kommurera 3a Pasacuenus Ha MeXAYHAPOAHHTE CTAHAAPTH 32 (PUHAHCOBO OTYMTAHE
(KPMC®O) uan 6usmus [locrosuen xomurer 3a Passacuennara (I1IKP), konro edexkruBHO ca B cuAa 3a
2014r., u xouro ca upueru ot Komucuara aa Esponetickure obmaoctu (Komucusra).

3a Tekyrara pUHAHCOBA TOAMHA APY/KECTBOTO € IIPUEAO BCHYKM HOBU M/HAU PEBU3HPAHU CTAHAAPTU U
passacuenus, wusaascHn ot CbBera o MexayHapoann cuetoBoAHn cravaapta (CMCC) u npuern ot
Komucusta, KOHTO €a YMECTHH 32 HETOBATA ACHHOCT.

BA3A 3A M3TOTBAHE HA ®PMMTHAHCOBHWTE OTUETHU U ITPMMAATAHU
CBIIECTBEHI CUETOBOAHI ITOAMMTHUKI

HPOMCHI/I B CHCTOBOAHATA IIOAMTHKA
B%saneTaTa CICTOBOAHA IIOAHUTHKA € IIOCACAOBATCAHA C IIPHAATAHATA IIPE3 IIPECAXOAHATA TOAHA.

Texymw 1 HeTEKyIIH AKTHBU
AKTHB ce KAaCH(ULIIPA KATO TEKYIL KOTATO OTrOBaps Ha HAKOH OT CACAHHTE KPUTCPHH:
®  OYAKBA Ad PEAAN3HPA AKTHBA HAH BB3HAMEPSABA A4 TO IIPOAAAE HAH YIIOTPEOU B CBOS HOPMAACH
OIIEPATHBEH ITHUKDA;
®  ADPXKH AKTHBA IIPEAHMHO C IIEA ThPIYBAHE;
®  OuaKBA AQ PCAAM3HPA AKTHBA B PAMKNTE HAa ABAHAACCET MECEIIA CACA KPad Ha OTUCTHHA IIEPHOA;
AR
® AKTHBDT € IAPU HAH HAPUIHH eKBUBAAECHTH (CbraacHo Aeduuuimara xza MCPO 7), ocseH axko
32 aKTHBA HAMA OIPAaHHYCHHE A2 ObAC PasMEHAH HAM H3IIOA3BAH 33 YPEKAAHE HA IIACHB B
IIPOABAKEHIE HAH-MaAKO Ha ABAHAACCET MECEIIA CACA KPad Ha OTUCTHHA IIEPHOA
AKTuB ce kaacuUIIpa KaTO HETEKYII[ aKO HE OTrOBapsA Ha KPUTEPHUTE 32 KAACU(PUIIMPAHE KATA TEKYIIL.

I/IMOTI/I, MallIvHU U ChOPBIKEHUA

AKTHBH ce oTduTaT Kato VIMOTH, MAIIIMHE U CbOPBKEHHA KOIaTo OTroBapAr Ha kpurepuure Ha MCC
16 3a mpusHaBaHe M MMAT LI€HA Ha IPHAOOMBaHE paBHA HMAM ITO-BHCOKa OT 700 AeBa. AKTHBHTE KOHTO
HMAT IIeHa HA IIPUAOOMBAHE 110 HUCKA OT IIOCOYEHATA CE OTYHTAT KATO TEKYIIH PA3XOAH 32 IIEPHOAA Ha
IIPHAOOMBAHE B CBOTBETCTBHE C OAODOpPEHATA CYETOBOAHA IIOAUTHKA. BCEKH HMOT, MAIIHHA U
CbOPDBKEHHE  C€ OLCHABA IIPH  IPUAODHBAHETO My IIO IICHA Ha IIPUAOOHMBAHE OIIPEACACHA B
cporBercTBue ¢ u3ucksanuara Ha MCC 10.

[IpeAnrpusTeTo € IPHEAO AAd OTYHTA BCAKA IO3HIMA Ha VIMOTHTE, MAIIMHHATE W CHOPBKCHHATA B
coorBercrBue ¢ MCC 16 mo 1eHa Ha IpUAOOHBAaHE HAMAACHA C  HATPYIAHATA AMOPTHU3ALUA U
HATPYIIAHA 3aIy0a OT OOE3IICHKA.



ITocaeABaIIE PasXOAH CBBP3AHU C OTACACH HMOT, MAIIIMHA ¥ CbOPBKCHIE CE OTYHTAT B YBEAUYICHHUE Ha
GaAraHCOBATA CTONHOCT HA 4KTHBA , AKO € CITA3CH IIPHHINIIA Ha IpusHaBaHe oupeacacH B MCC16.
Paxoaure 3a TeKymoTo oOCAYKBAHE HA HMOTHU , MAIIMHU U CbOPBKEHHA C€ OTIHTAT B II€9aADA HAH
3ary0a B MOMEHTA HA H3BBPIIBAHCTO HM.

basarcosara croiHOCT Ha AGACH UMOT, MAIIIIHA H ChOPBIKEHUE CE OTIIHCBA

-Ipu IpoAaKO2 HA AKTUBA;

AU

-KOTATO HE CE¢ OYAKBAT HHKAKBH APYIM HKOHOMHYCCKA H3TOAH OT H3IIOA3BAHETO HA AKTHBA MAHM IIPU
OCBOOOKAABAHE OT AKTHBA;

ITeganbara nau 3arybara, Bb3HHKBAIIA OT OTIIMCBAHETO HA HMOT, MAIIINHA H ChOPBIKCHUE CE BKAIOYBAT B
B meuanbata mAn 3ary0ara, Korato aktuBbT ce ormurre, ocBeH ako MCC 17 He msuckBa Apyro mpwu
mpoaaxOa U oOpareH AmsuHr. Iledaabure wmAm 3aryOmre, BB3HHKBAIIH IIPHM OTIHCBAaHE HA HMOT,
MAIIIMHA HAHM CBOPBKCHHE  CC OIPCACAAT KATO PA3AMKA OT MEKAY HETHHTC IIOCTBIACHHA OT
IIPOARKOATA, AKO HMa TakuBa UM OaAaHCOBATA CTOHMHOCT HAa aKTWBA. 1€ He ce KAaCH(DHUIUPAT KaTO
IPUXOA/ Pa3XOA.

Korato B xoaa Ha obwmuaiiHaTa CH AEHHOCT IIPEAIPUATHETO PYTHHHO IIPOAABA AKTUBM HA HMOTH,
MAIIIMHA U CBOPBKCHHA, KOHTO € ABPKAAO 34 OTAABAHC IIOA HACM, IIPCXBBPAA TE3H AKTHBU B
MATECPUAAHHTE 34IIACH IIO TAXHATA ODAAAHCOBA CTOHHOCT, KOTATO IIPECTAHAT A4 O'BAAT OTAABAHH IIOA HACM
M CTaHAT ABP)KAHH 32 IIpoAkOa. [locTpiaeHMATA OT IIpOA2KOATA HA TAKHBA AKTHUBH CE IIPH3HABAT KATO
mpuxoau B cporBerctue ¢ MCC 18 Ipuxoan. MCPO 5 me ce npuaara, KOraro akTHBH, AbPKAHH 34
HIPOARKOA B OOHYANHIA XOA HA ACHHOCTTA, ObAAT IIPEXBBPACHH KbM MATCPHAAHH 3AIIACH.

VimoTHTe, MAIIIHHATE U CBOPBKCHHUATA CC AMOPTU3HUPAT ITO AMHCHHHSA METOA 34 IICPHOAA HA OYAKBAHISA
ITOAE3EH KUBOT.

OcTaTp4HATa CTOHHOCT U IOAC3HHAT JKUBOT HA AKTHUB CC IPEPA3TACKAAT IIPU IIPUKAFOYBAHCTO HA BCAKA
(pUHAHCOBA T'OAMHA H 4KO OYAKBAHUATA CE PA3SAMYABAT OT IIPEAHUIIHNTE MIPUOAMUSUTCAHH OLICHKH,
IIPOMEHHTE CE€ OTIUTAT KATO IIPOMAHA B CUCTOBOAHUTE IIPUOAUZUTEAHH OLCHKH B cboTBeTcTBHE ¢ MCC
8 C4eTOBOAHM IIOAUTHKA, IPOMCHH B CICTOBOAHHUTE IIPHOANSUTCAHN OLCHKA U IPEIIIKML.

AMOPTH3AIHATA 3aII0YBA OT MOMECHTA B KOHTO HMOTHTC, MAIIMHUTC H CBOPBKCHMATA C4 HAAMYHHI B
LIPEAIIPUATAETO, HA MACTOTO H B CBCTOSHHETO, HEOOXOAMMH 3a4 EKCIIAOATAIIMATA MM II0 HAYHHA
IIPCABHACH OT PBKOBOACTBOTO. AMOPTH3AIMATA HA AKTHBHUTE CC IIPCYCTAHOBABABA HA IIO PAHHATA OT
ABETE AATH :

-AATATa Ha KOATO €A KAACH(PUIINPAHU KATO ABPHKAHU 34 IPoAakOa cpraacao MCPO 5.

-AATAaTa HA OTIIMCBAHE HA AKTUBUTE.

AMOpTH3AIUATA HE Ce IIPEYCTAHOBABA B IIEPHOAU HA IIPECTOH MAHU H3BAKAAHE OT AKTHBHA YIIOTpeOa.
CpeAHUAT IIOAE3EH KUBOT B TOAHMHH 32 OCHOBHUTE I'PYIH ABATOTPAMHN MATEPUAAHH AKTHBH, € KAKTO
CAEABA:

I'pyma T'oanHn
Crpaau 25
MarmuHu 1 ChOpBKEHUA 20

OOGe3nenka Ha MIMoTH, MAIlIMHU U CHOPBIXKEHUA
Ceraacao wmsnckBanmara Ha MCC36 xpM Kpad Ha OTYCTHHA IIEPHOA CE IIPABH IIPEIICHKA AAAH
CBINECTBYBAT MHAUKALIUH, Y€ CTOMHOCTTA Ha AAACH akTuB OT KIMOTHTE, MAINHUTE H CHOPLKEHUATA €
obesrieHeHa. B caywail Ha TAKHMBA MHAMKALIMN CE HU3YHCAABA BB3CTAHOBHMATA CTOMHOCT HA AKTHBA H CE
oIpeAeAs 3aryoara OT OOE3IIEHKA.

HMuBecTuninossau uMotu

Karo umsecrummonnn mmotn ceraacio MCC 40 ¢ orumrar semu u /HAHM CIpaAH, B/HAH 9aCTH OT
CIPaAH, KOHTO C€ ABPKAT IO-CKOPO C IIEA IIOAYYaBAHE HA IIPUXOAM OT HAEM HAH 32 YBEAHYABAHE
CTOHHOCTTA Ha KAIIMTAAA HAHM 3a ABere. VIMOT, KOHTO ce H3rpakaa HAHM pa3paborBa 3a OBAEIIO
HM3IOA3BAHE KATO MHBECTULIMOHEH UMOT CBHIIO CE OTYNUTA KATO MHBECTUIIMOHEH UMOT.




VlHBeCTHIIMOHEH HMMOT C€ IPU3HABA KATO AKIUB CAMO KOIATO € BEPOATHO OBACIIMTE HKOHOMHYECKH
H3rOAHU, IPHUITMCBAHU My A2 CE€ IIOAYYAT B IPEAIPUATHETO M LEHATA My Ha IIPHAOOHMBAHE MOXKE Aa Ce
OLIEHH AOCTOBEPHO.
ITpexBbpAsHIA OT HAM KbM HMHBECTHIIMOHEH HMMOT CE€ IIPaBAT, CaMO KOTATO HMa IIPOMAHA B
HM3IOA3BAaHETO, AOKA3AHA IPE3:
®  3arTOYBAHE HA ITOA3BAHE OT CTPAHA HA COOCTBEHMKA - 33 IIPEXBBPAAHE OT MHBECTUIHOHEH HMOT
B IIOA3BAH OT COOCTBEHHKA HMOT;

® 3a104YBaHE HA Pa3pabOTBAHE C IIEA IPOAAKOA - 3a IPEXBBPASHE OT MHBECTUIIMOHEH HMOT B
MaTEpPHAAHH 3aITACH;

° Kpaﬁ HA IIOA3BAHETO OT COOCTBEHHMKA - 32 IIPEXBBPASHEC OT IIOA3BAH OT COOCTBEHMKA HMMOT B
HHBCCTUIINOHCH UMOT,
AT

®  3arovYBaHE HA ONEPATHBEH AM3HHT KbM APyTa CTpaHa - 32 MPEXBBPASHE OT MATEPHAAEH 3aITaC B
MHBECTUITHOHEH UMOT;

VHBeCcTUIIMOHHUTE MMOTH C€ OICHABAT ITBPBOHAYAAHO IIO IICHA HA IIPHAOOMBAHE, KOATO BKAIOUYBA M
PasXOAMTE ITO CAEAKATA 32 IpruAoOuBaHe cbraacHo MCC40.

CaeA ITbPBOHAYAAHOTO IIPH3HABAHE HHBCCTHIIMOHHHWTE HMMOTH CE OTYHTAT IIO MOACAA HA IICHATA Ha
npuaobuBare. OLeHABAT Ce IO I[eHA HA IIPUAOOHUBAHE HAMAACHA C BCHYKH HATPYIAHU AMOPTH3ALIUH U
saryou oT obesrienka. CAcA ITBPBOHAYAAHOTO IIPH3HABAHC HHBECTHIIMOHHHTC HMOTH CC OLICHABAT B
cpotBercTBrc ¢ n3uckBaruATa Ha MCC16 32 TO31 MOACA.

VHBeCTUIMOHHNTE MMOTH €€ OTIINCBAT, IIPH OCBOOOKAABAHE /IPOAAKOA MAM IIPH BCTBIIBAHE BDLB
(pUMHAHCOB AMBHHI/ MAM KOTATO TPalHO CE M3BAAAT OT yIOTpeOa M OT TAXHOTO OCBODOKAABHE HE CE
O4YaKBa HUKAKBA ODBACIIA MKOHOMHYECKa u3roaa. Ilpm ompeaeasiHe Ha Aatata Ha OCBOOOMKAABAHE 32
HMHBECTHIIHOHCH UMOT ce mpuaarat kpurepunte b MCC18 32 nmpusHaBate Ha IIPHXOA OT IIPOAAKOA Ha
CTOKH HAM CE€ B3eMa IIOA BHHMAaHHE CBOTBETHOTO ykasaHme B AombaHeHmeTo kbM MCCI18. MCC17 ce
IIPHAAra IIPU OCBODOKAABAHE YpE3 BCTHIIBAHE BHB (DHHAHCOB AM3HHI HAH IIPH IIPOAAKOA ¢ oOpareH
AW3HL.

ITeqanOnre u 3arybure OT M3BAXKAAHE OT yHOTPeDA MAH OCBODOMKAABAHE OT MHBECTHIIMOHEH HMOT, CE
OIIPEACAAT KATO PABAHMKA MEKAY HETHHTC IIOCTBIIACHUA OT OCBOOOMKAABAHETO M OaAaHCOBATA CyMa Ha
AKTHBA U CE IIPU3HABAT B Il€9aAbara HMAHM 3ary0aTa 3a IIEPUOAA HA M3BWKAAHE OT YIOTpeOa HMAH
ocBoOxAaBane, ocBeH ako MCC17 He u3uCKBa APYTO IIPH IIPOARKOA C OOPATEH AHM3HHI.

O0e311eHKa HA UHBECTULIMOHHA UMOTH
Ceraacao wmsnckBanmara Ha MCC36 xpM Kpad Ha OTYCTHHA IIEPHOA CE IIPABH IIPEIICHKA AAAH
CBIICCTBYBAT HMHAMKAITHMHN, Y€ CTOMHOCTTA HA HHBECTHIIMOHHHUTEC MMOTH ¢ OOesijeHeHa. B cayuaii ma
TAKABA WHAWKAIIMNA CE M3YNCAABA BBH3CTAHOBMMATA CTOMHOCT HA WHBECTUIIMOHHUTE HMOTH M CE
OIIpeAeAs 3ary0ara OT OOE3IEHKA.

Hemarepnassu akTuBHI

[IpeAnrpusaTaeTo OTYHTA PASTPAHHYNMHUTE HEIIAPUYHH AKTUBH 0Oe3 (PU3UYecKa CYOCTAHIHA KaTo
HEMATCPHAAHN AKTHUBH, KOTATO OTTOBAPSAT OIPEACACHHCTO HA HEMATCPHAACH AKTHB U KPUTCPHUTE 32
mpusHasae dpopmyaunpanu 8 MCC 38.

Hemarepunasen akTuB ce IIPU3HABA, aKO € BEPOATHO, Y€ IPEAUPHUATHETO INE IOAYIM OYAKBAHUTE
ODBACIIIN MKOHOMHYECKH IIOA3HM, KOUTO €4 CBBP3aHH C AKTUB M CTOMHOCTTA Ha aKTHBA MOXKE Ad OBAE
OIIPEACACHA HAACHKAHO.

[TbpBOHAYAAHO HEMATEPHAAHUTE AKTHUBH CE OTYUTAT IIO IIEHA HA IIPUAOOUBAHE.

[lenara Ha IpHAOOHBAHE HA OTACAHO IIPHAOOHUT HEMATEPUAACH aKTUB ce ompeAeAs cbpraacHo MCC38 u
BKAFOYBA:

-ITOKyIIHATA IICH4, BHOCHUTE MHTA H HCBB3CTAHOBHMHTC AAHBIM BBPXY ITOKYIKATA,THPrOBCKHTE
OTCTBIIKH U pabaTl ce IPUCIIAAAT;

u

-BCAKAKBI CBBP3AHN PAXOAM 34 IIOATOTOBKATA HA AKTHBA 33 HETOBOTO OYAKBAHO H3IIOA3BAHC;

Llenara Ha mpUAOOHBaHE HA HEMATCPHAACH AKTHUB IIPHAOOUT B 3aMAHA C HEIAPUYCH AKTUB CE HM3MEpPBa
ITO CIPaBEAAHBA CTOMHOCT, OCBEH aKO :



-pasMeHHATa ACHHOCT HAMA THPIOBCKA CBIIIHOCT;

HAH

-CIIPABEAAUBATA CTOHHOCT HUTO HA IIOAYYEHHUA aKTHB, HUTO Ha AGACHUSA aKTHB, MOXKE Ad ObAE H3MEpeHA
HAACKAHO.

ITpuAOOHTHAT aKTHB CE H3MEPBA IO TO3H HAYUH, AOPH aKO IIPEAIPHATHETO HE MOXKE HE3a0aBHO Al
OTIIHIIIE AAACHUSA AKTUB. AKO IIPHAOOHTHAT aKTHB HE € OIICHCH IIO CIIPABEAANBA CTOMHOCT, HEIOBAaT4
LIeHA HA IPHAOOHBAHE CE U3MEpPBA II0 OAAAHCOBATA CTOMHOCT HA AAACHUSA AKTHB.

Llenara ma mpuAOOHBAHE Ha BBTPEIIHOCH3AAACH HemarepuaseH akTuB cbraacHo MCC38 e merosara
ceDECTOMHOCT BKAFOUBAIIA CYMATA HA Pa3XOAUTE, HAIPABEHU OT AATATA, HA KOATO HEMATCPHAAHUAT AKTUB
€ OTTOBOPHA 32 IIbPBH ITBT HA KPUTCPHUTE 32 IIPU3HABAHE.

HemareprnasHnTe aKTHBH CE OTYHTAT CACA IPHAOOHBAHETO IIO IICHA HA IIPHAOOHBAHE HAMAACHA C
HATPyIAHATA AMOPTU3ALNA U HATPYIIAHH 3aTyOH OT ODE3LEHKA.

[TpeApHATHETO OIECHABA AAAM IIOACSHHAT JKUBOT HA HEMATCPHAACH AKTHB € OIPAHHYCH HAH
HEOIPAHHYEH H AKO € OIPAHMYCH, IIPOABAKUTEAHOCTTA HA, HAH OpOf HA IIPOU3BOACTBCHUTE HAH
CXOAHH CAMHHIIN, ChbCTABAABAIIH TO3K IIOAC3CH KUBOT.

Hemarepmasen akTup ce pasrAxAld, KATO HMMAI HEOIPAHHYEH ITOAE3ECH JKHBOT KOTaTO, Ha 0asara Ha
AHAAM3 HA CBOTBETHHUTE (DAKTOPHU, HE CHINECTBYBA IIPCABHAMMO OTPAHIYCHUC 32 IIEPHUOAA, IIPE3 KOHTO ce
OY4KBA AKTUBBT A4 TCHCPHPA HETHH IMAPUYIHY IIOTOLH 34 IPCATIPUATHETO.

Hemarepmasuure akTUBU C OTPAHUYEH ITOAEC3EH KHBOT CE AMOPTH3HPAT, 2 HEMATCPUAAHHTE AKTUBH C
HEOTPAHHYCH ITOAC3CH KUBOT HE C¢ AMOPTHU3HPAT.

Hemarepmasuure akTHBH KOUTO ITOAAEKAT HA AMOPTH3AIHA CE AMOPTU3HPAT II0 AMHEHHUSA METOA 32
CPOKa Ha OIIPEACACHHS IIOAC3CH JKHBOT.

AMOPTH3AIUATA 3aII0UBA, KOTATO AKTUBBT € HA PA3IIOAOMKEHHCE 33 IIOA3BaHE, T.C. KOraro TOH ¢ Ha
MACTOTO M B CBCTOSHHCTO, HECOOXOANMO 32 CIIOCOOHOCTTA My Aa pabOTH IO HAYMH, OYAKBAH OT
PBKOBOACTBOTO. AMOPTH3AIIUATA CE IIPEKPATABA HA ITO-PAHHATA OT:

-AATaTa, HA KOATO AKTUBBT € KAACH(DHIIMPAH KATO ABPKAH 33 ITPOAAKOa (MAM BKAFOYEH B Ipylara 3a
OCBOOOKAABAHE, KOATO € AbprKaHa 3a IpoAaxkOa) B cporBercTBre ¢ MCPO 5

u

- AaTaTta, Ha KOATO AKTUBBT € OTIIHCAH.

OGe3neHKa HAa HEMATEPUAAHH AbATOTPANHU AKTHBU
Coraacuo msucksanuara Ha MCC36 kbM Kpasd Ha OTYETHHA IIEPHOA CE€ IIPABHU IIPEIICHKA AAATL
CBIIECTBYBAT HHAUKALIUM, Y€ CTOMHOCTTA HA HEMATEPHAAHHTE ABATOTPAWHN aKTHUBH € obesleHeHa. B
CAy4Yall HA TAKMBA MHAMKAITMH CE H3YNCAfABA BB3CTAHOBHMATA CTOMHOCT HA AKTUBHTE H CE OIPEACAA
3arybaTa OT OOE3IICHKA.

PUHAHCOBU AKTHBH
[peanpusruero mpusara MCC32 u MCC39 npu ordurase Ha (PHHAHCOBU AKTHBH.
DuHAHCOB aKTUB € BCEKU aKTHB KOMTO €:
-IIAPHYHU CPEACTBA;
- HHCTPYMEHT Ha COOCTBEHUS KAIIUTAA HA APYIO IIPEAILIPHUATHE;
-AOTOBOPHO IIPABO:
® A4 CE IOAYYAT HAPHUYHU CPEACTBA UAU APYT (DHHAHCOB AKTHB OT APYIO IIPEATIPUATHE ;
AU
® A4 ce pasMeHAT (DHHAHCOBH aKTUBH HAN (DHHAHCOBH IIACHBH C APYIO IIPCALPHUATHE IIPU
YCAOBUSA, KOUTO Ca IIOTEHIIUAAHO ODAATOIPHATHH 32 IPEAIPHATHETO;
-AOTOBOP KOHTO IIe ObAC MAH MOMKE A2 ObAC YPEACH B COOCTBEHH HMHCTPYMEHTH Ha COOCTBEHH KAIIMTAA
eMHTEHTA U €:
®  HEACPMBATHB, 33 KOHTO IPEATIPHUATHETO € MAM MOXKE A2 OBAEC 3aABAKEHO Ad IIOAYIH IIPOMECHANB
Opoil OT HHCTPYMEHTH COOCTBEHUA KAIIUTAA Ha IIPEAIIPUATUETO;
HAHR
®  AepHUBATUB, KOHTO Ime OBAC MAM MOMKE Ad OBAC YPEACH Upe3 pasMAHAa Ha (DHKCHpPaHA CyMa
IIAPUYHI CPEACTBA HAU APYT (DMHAHCOB aKTHB 32 (PUKCUPAH OPOH OT COOCTBEHHTE KAITUTAAOBI
HHCTPYMEHTH HA IMPEAIPUATHETO. 34 Ta3U LEA HHCTPYMEHTHTE Ha COOCTBEHHA KAIIUTAA Ha
IIPCAIIPHATACTO HE BKAIOYBAT YIPAKHACMH (DHHAHCOBH MHCTPYMEHTH, KAACH(PUITHPAHM KATO



HMHCTPYMEHTH Ha COOCTBEHHSA KAIIMTAA , KOMTO HAAAaraT Ha IPEAIIPUATHETO 3aABAKEHHETO Al
IIPEAOCTaBH Ha APYTra CTpaHA HIPONOPITMOHAACH AAA OT HETHHTE AKTUBH HA IIPEAIPHATHETO
CaMO IIPH AHKBHAALIMA,HMAU HHCTPYMEHTH, KOHTO €4 AOTOBOPH 3a OBACINO IIOAYYABAHE HAHU
IIPEAOCTABSAHE HA HHCTPYMCHTH Ha COOCTBEHHSA KAIIHMTAA HA IIPCAIPHUATHCTO.

DuHAHCBITE HHCTPYMEHTH-AKTUBH CE KAACU(DPUIPAT B CACAHHITE KATETOPUU ChIAACHO M3NCKBAHUATA HA
MCC 39:
e  DuHAHCOBH aKTHBH, OTYUTAHH II0 CIIPABCAANBA CTOHHOCT B ITe4aAbaTa HAM 3arybaTa
- ABPIKaH 32 THPryBaHe (PUHAHCOB AKTUB
- OmpeacACH IPH IIBPBOHAYAAHOTO My IIPHU3HABAHE OT IIPCAIPUATHETO 32 OTIHTAHE IIO
CIIPAaBEAAHBA CTOHHOCT B IIedarbaTa HAU 3arydaTa.

e JuBecrunum ABPHKAHE AO HAACK

e Kpeaurtu u B3eMaHHA

e  OEHAHCOBHU AKTHUBHU HA PA3IIOAOKEHHUE 32 IIPOAAKOA.
Ilpeaupuarnero upusHaBa (QUHAHCOB aKTHB HAM (PUHAHCOB IIaCUB B OTYeTa 332 (PUHAHCOBOTO
CbCTOSIHHE, KOIaTO M CaMO KOTATO IPCAIPHATHETO CTaBa CTPaHA IIO AOTOBOPHHTE YCAOBHA Ha
HHCTPYMEHTA.

HpI/I II'bPBOHAYAAHOTO CH IIpHU3HABaHE CbI/IHaHCOBI/ITC AKTHBH CC€ OTYHUTAT IIO CIIPABCAAMBATA MM
CTOfIHOCT, IIAFOC B CAY‘IafI Ha (t)I/IHaHCOBI/I AKTHUBH, KOUTO HE C€ OTYHTAT IIO CIIPABEAAHBA CTOMHOCT B
nevardaTa manm 3ary6aTa, Pa3sXoOAHTC IIO CACAKATA, KOUTO C€ OTHACAT IIPAKO KbM HpI/IAO6I/IBaHCTO A
H3AABAHECTO HA CpI/IHaHCOBI/IH AKTUB.

CAeA IIbpBOHAYAAHOTO IIPH3HABAHE IPEALIPHATHETO OIEHABA (DUHAHCOBUTE aKTUBH KAKTO CAEABA!

e [Jo crmpaBeaAmBa CTOMHOCT
-(DHHAHCOBU AKTHBH, OTYUTAHU IIO CIPABEAAHBA CTOMHOCT B II€9aA0ATA HAH 3ary0aTa;
- PUHAHCOBU AKTHBU Ha PAa3IIOAOKEHHE 32 IIPOAAKDA;
C HU3KATOYEHHE HA HHBECTULINM B HHCTPYMEHTH HA COOCTBEHHSA KAIIUTAA, KOHMTO HAMAT KOTHpPAaHA
I1a3apHa [I€HA HA AKTHBCH 1432 U YUATO CIIPABEAAHBA CTOHMHOCT HE MOKE Ad CE€ OLICHH HAACKAHO, KAKTO
1 AEpUBATHBH, KOUTO €4 OOBBP3aHM C HEKOTHPAHH HHCTPYMEHTH HA COOCTBEHHA KAIIUTAA HAH TPAOBA
A CE YPEAAT Upe3 IIPEXBBPAAHETO Ha TAKMBA HEKOTHPAHH HHCTPYMEHTH HA COOCTBEHHUS KAITHTAA, KOUTO
CE OLICHABAT IO LI€HA Ha IIPHAOOUBAHE

° ITo aMOPTHU3HpPaHa CTOMHOCT C U3IIOA3BAHETO HA METOAQ Ha ecpeKTI/IBHI/IH AVXBEH IIPOLICHT
-KpCAUTH 1 B3CMaHMI;
-MHBCCTUINH, ABPKAHH AO ITAACIK;

IleganOu 1 3aryou o1 PUHAHCOBH AKTUBH
e JlewaaOu u 3aryOM KOUTO BB3HUKBAT OT IIPOMAHATA HA CIIPABEAAMBATA CTOMHOCT Ha (DMHAHCOBU
AKTHBH CE IIPU3HABAT KAKTO CACABA:
-ITewanba mam 3aryba Oor (PUHAHCOB AKTUB HMAM (PUHAHCOB ITACHUB, KAACH(DHUIUPAH KATO OTYHTAH IIO
CIIPaBEAAHBA CTOHHOCT B ITe9aA0ATA HAN 3aIy0aTa, Ce IIPU3HABA B OTYETA 32 AOXOAUTE.
-ITewanbara mam 3arybara OT HaAMYEH 32 IPOAAKOA (DHHAHCOB AKTHUB CE IIPHU3HABA B APYT' BCEOOXBATECH
AOXOA, C M3KAIOUEHHE Ha 3aryOmTe OT OOE3IEHKA U IIEYaADHTE H 3aryOuTe OT OOMEHHHUTE KypCOBE AO
MOMEHTA Ha OTIHCBaHE Ha (PUHAHCOBHA aKTUB. B TO31 MOMEHT HaTpymaHaTa Iredasbara mAn 3arybara,
IIPU3HATA IIPEAU B APYT BCEOOXBATEH AOXOA, € IpeKAacuHUIHPa OT COOCTBEH KallUTaA B redasbara
HAN 3arybaTa KaTO KOPEKITHA OT IIPEKAACH(DUKAITIAL
e AwuxBara, KOATO CE M3YHCAfABA C M3IIOA3BAHE HA METOAA Ha ¢(DEKTUBHUA ANXBEH IIPOIICHT, CE
IIPH3HABA B OTYCTA 32 AOXOAHTE.
¢ AuBHACHTHTE OT MHCIPYMECHTH HA COOCTBEHMA KAITMTAA HA PA3IIOAOKCHHE 3a IIPOAAKOA ce
IIPU3HABAT B OTYETA 3a AOXOAHUTE, KOIATO CE YCTAHOBU IIPABOTO HA IIPEAIPUATHETO Ad IIOAYIH
ITAQITIAHE.



e 3a (uHAHCOBHUTE AKTUBH, KOHTO CE€ OTYHTAT II0 aMOPTHU3HPAHA CTOMHOCT, Ie4arbara HAHM
3arybaTa OT aKTHBA CE€ IIPH3HABA B OTYETA 33 AOXOAHUTE, KOraro (DHHAHCOBHUAT AKTHUB HAK
pUHAHCOBHUAT ITACHB CE OTIIMCBA HAM OOE3IIEHABA M UPEe3 IIPOLIEca Ha aMOPTU3HPAHE.

IIpeanpuarrero ornmcBa (GUHAHCOB AKTHB, KOIATO :

®  AOrOBOPHHTE IIPaBa BHPXY HAPUIHHTE ITIOTOIU OT (PUHAHCOBUA AKTUB A
HU3TEKAH; HAH

®  IpexBBPAS (PUHAHCOBHA AKTHB, KOTATO €A IIPEXBBPACHI AOTOBOPHHUTE IIPaBa 3a IIOAYYABAHE HA
ITAPUYHH IIOTOLH OT (DUHAHCOBUA AKTHB HAHN Ca 3aITAa3€HH AOTOBOPHUTE IIPABa 3a IOAYIaBAHE
HA MMAPUYHHUTE ITOTOIM OT (DHMHAHCOBUA AKTUB, HO € IIOCTO AOTOBOPHO 3aABAKCHIC 34 ITAAIIAHE
HA IIApUYHHU IIOTOLM HA EAMH HAH IIOBEYE IIOAYYATEAH B CIIOpasyMeHHEe U TpaHChepbT
OTroBaps Ha yCAOBHATA 32 orircBaHe cpraacao MCC 39.

VcAoBuUS 32 OTIIMCBAHE:
Koraro TIPCAIIPUATUCTO IIPEXBBPAN (i)I/IHaHCOB AKTUB TO OIICHABA CTCIICHTA, AO KOATO IIIC 3aIrasu
PHCKOBETE B IIOA3HUTE OT cobcTBEHOCTTA BBPXY CpI/IHaHCOBI/IH AKTHB:

® AKO IPEAIPUATHETO IIPEXBBPAM B 3HAYNTEAHA CTEICH BCUYKH PHCKOBE M IIOA3H OT
COOCTBCHOCTTA BBPXY (DHHAHCOBHA AKIUB, IPCAIPHATHCTO OTIIHCBA (DHHAHCOBUA AKTUB U
IIPU3HABA OTACAHO KATO AKTUBH HAM ITACHBM BCHYKH IIPaBa U 3aABAMKCHUSA, Cb3AGACHH HAH
3aI1a3eHu IpH TpaHcdepa;

®  4KO IPEAIPHATHETO 3aIA3M B 3HAYUTECAHA CTEIICH BCHYKH PHCKOBE U IIOA3H OT COOCTBEHOCTTA
BBPXY (PUHAHCOBHUSA AKTHB, IIPCAIIPUATHECTO IIPOABAKABA Ad IIPU3HABA (PUHAHCOBHSA AKTHB;
®  4KO IPCAIPHATHCTO HUTO IPEXBBPAA, HUTO 3a1a3Ba B 3HAYHTCAHA CTCIICH BCHYKU PHUCKOBE H
ITOA3H OT COOCTBEHOCTTA BBPXY (PUHAHCOBHA AKTHUB, IIPCAIIPUATHETO OIPEACAT AAAH € 3ATIA3HAO
KOHTPOA BBPXY (PUHAHCOBHA aKTHB. B TO3M cAyvaii:
-aKO TPEAIPUATHETO HE € 3aIA3MAO KOHTPOA, TO OTIHCBA (DHMHAHCOBUA AKTHB U
IIPU3HABA OTACAHO KATO AKTHUBH MAH ITACHBU BCHYKH IIPABA U 3aABAKCHISA, CB3AAACHH IIPU TpaHCcdepa.
-aKO IPCATIPHATHETO € 3AIIA3HAO KOHTPOA, TO IIPOABAKABA Ad IIPU3HABA  (PUHAHCOBHSA
AKTHB AO CTEIIEHTA Ha IIPOABAKABAIIIOTO MY YIACTHE BBB (DUHAHCOBUA AKTUB.

[Ipu oTrcBaneTo Ha (DHHAHCOBUA AKTHB PA3AHMKATA MEKAY:

a) Heropara 0aAaHCOBa CTOMHOCT; U

0) cymara Ha IIOAYIEHOTO BB3HAIPAKACHHE (BKAIOYBAIIO BCHYKU IIOAYICHN HOBH AKTHBH, MHHYC
BCHYKHU IIOC€TH HOBU IIACHBH), M BCHYKU HATPYIAHH IIEYAAOH HAHM 3aryOd, KOHTO ca OHAM IPHU3HATH
AHPEKTHO B COOCTBEHUSA KAIIUTAA C€ IIPU3HABA B OTYETA 32 AOXOAHUTE.

O0esnenxa 1 HeCbOUpPaeMOCT Ha (PUHAHCOBH aKTUBH
[lpeAnpusTaeTo IIpELCHABA KbM Kpad HA BCEKH OTYECTEH IIEPHOA AAAH €4 HAAHIE OOCKTHBHH
AOKA3aTEACTBA 32 ODC3IICHKATA Ha (PUHAHCOB AKTUB MAW Ha TPYIa OT (DHHAHCOBU AKTHBIL
DurHAHCOB aKTHB UAX TPyIa OT (DHHAHCOBU AKTUBU CE CYHUTAT 34 OOE3IICHEHU M Ca Bb3HUKHAAHU 3aryOn
OT ODE3IIeHKA, KOTATO €A HAAWIE OOCKTHBHHE AOKA3aTCACTBA 32 OOC3IICHKA, IIPOU3XOKAAIIN OT CAHO HAM
IoBede CBOHTHA, KOHMTO €4 HACTBIIMAU CACA IIBPBOHAYAAHOTO IIPU3HABAHE HA aKTWBa  (CBOHTHE
"3ary6a") 1 xorato ToBa cpOuTHE 3aryba (MAM CHOMTHA) NMa eDEKT BBPXY OUAKBAHUTE OBACIIU IIAPUIHU
morony OT (DUHAHCOBHS aKTHB HMAM OT Ipylara (PUHAHCOBH AKTHBH, KOMTO MOTAT A4 CC OLCHAT
HaACKAHO. Moke Aa He € BB3MOKHO Ad CE MACHTH(DUIINPA CAHHIYHO, CAMOCTOSTEAHO CBOHTHE, KOETO €
IIPUYUHUAO OOe3reHkara. llo-ckopo obeslieHKaTa MOXKE Ad € IIPUYMHEHA OT KOMOMHHUPAHUA eeKT Ha
HAKOAKO CBHOMTHSL.
3aryOure, KOHUTO CE OYaKBAT B PE3YATAT HA OBACIIHTE CHOUTHA, HE3ABUCUMO OT TAXHATA BEPOATHOCT, HE
Ce IIPU3HABAT.

e (OO0esmenka Ha (DUHAHCOBH AKTHBH, OTYUTAHN 10 AMOPTHU3HPAHA CTOHHOCT
AKO nMa OOEKTHBHH AOKA3aTEACTBA, Y€ ¢ Bb3HUKHAAA 3aryDa OT OOE3IIEHKA OT KPEAUTH U B3EMAHUS HAU
OT HHBECTHIIUH, ABPKAHH AO IIAACK, OTYHTAHHA IO aMOPTH3HpPaHA CTOMHOCT, CymMaTa Ha 3aryoara ce
OIICHABA KATO PA3ANKA MEKAY OAAAHCOBATA CTOMHOCT HA aKTHBA M HACTOAIIATA CTOHHOCT HA OYAKBAHUTE
ODBACIIIN HAPUYHU IOTOLH (C H3KAFOUYEHHE HA OBACIIUTE KPEAUTHH 3aIyOH, KOHTO HE Ca BB3HUKHAAM),
AMCKOHTHPAHH C IbPBOHAYaAHUA €(EKTUBEH AHXBEH  IIPOLEHT 3a (PUHAHCOBHA aKkTHB (T. e.



e(PEeKTUBHHAT AMXBEH IIPOLIEHT, H3YUCACH IIPH II'bPBOHAYAAHOTO IIPH3HABaHe). basancosara croiHOCT
Ha aKTHBA CE HAMAAfBA 1 CyMaTa Ha 3ary0ara ce IPH3HaBa B I1e9aAOara HAH 3aryoara.

e (OO0esmenka Ha (DUHAHCOBU AKTHBY, OTYNTAHM II0 LIEHA HA IIPHAOOUBAHE
Axo mMa OOCKTHBHU AOKA3aTCACTBA, dYe € BB3HHKHAAA 3aryda OT OOe3leHKa Ha (DHHAHCOB aKTHB
OTYHUTAH IO IICHA Ha IIPHAOOMBAHE, CyMaTa Ha 3arybaTa OT ODE3IIEHKA CE OLICHABA KATO PA3AHKA MEKAY
OaraHCcOBaTA CTOHMHOCT Ha (DHHAHCOBHA AKIUB H HACTOAINATA CTOHHOCT HA OYAKBAHHUTEC OBACIIIH
IIAPUYHU IIOTOLH, AHCKOHTHPAHU C TEKYIIHA IIa3aPEH IIPOLEHT Ha BB3BPBINAEMOCT 33 IIOAOOCH
puHaHCOB axTHB. 3aryOnTe ce IpU3HABAT B IIedarOara MAH 3aryOara. Takusa 3arybu oT oOe3LieHKA HE
ITIOAACIKAT Ha BB3CTAHOBABAHC.

e OObesmenka Ha (PUHAHCOBH AKTHBH HA PA3IIOAOKCHIE 32 IIPOAAKOA
Koraro cmaa B crpaBeaAuBaTa CTOMHOCT HA (PUHAHCOB AKTHUB Ha PA3IIOAOMKEHUE 33 IIPOARKOA € IIPU3HAT
AMPEKTHO B COOCTBEHHA KAIIHTAA H HMa  OOCKIMBHH AOKA32QTCACTBA, Y€ AKTUBBT ¢ ODE3IICHCH,
HATpyIIaHATa 3ary0a, KOATO € IIPHU3HATa B APYI BCEOOXBATEH AOXOA, C€ M3BWKAA OT KAIIMTAAA U CE
IIPH3HABA B IIeYaAOATA HAH 3ary0aTa AOPH aKO (DHHAHCOBUAT AKTHB HE ¢ OTIIHCAH.
Cymara Ha HaTpyIaHaTta 3aryda, KOATO ce IpexkAacudHIpa OT COOCTBEH KAIIHMTAA B IIedaAbaTa HMAM
sary0bara, € pasAHKaTa MEXKAY LIEHATA HA IPHAOOHBaHE (HETHO OT IIOTAINCHHA HA TAABHHUIATA M
AMOPTH3AIINA) U TEKYIAaTa CIPABEAANBA CTOMHOCT, MHHYC 3aryoara OT 00e3IeHKa Ha (DHHAHCOBUSA AKTUB,
IIPU3HATA IIPEAH TOBA B IIedaAbaTa HAM 3arydaTa.
3aryOum OT OOe3IleHKa, IPU3HATH B IledardaTa HMAM 3aryOara, 3a HMHBECTHIHA B HHCTPYMEHT Ha
COOCTBEHIA KAIIUTAA, KAACU(DHUIIUPAH KATO HA PA3IOAOKEHHE 3a IIPOAAKODA, HE CE BB3CTAHOBABAT B
rmeqaabaTa MAH 3aryoara.
3ary0u OT ODOe3ILeHKa, IIPU3HATH B IIe9aADATA AN 3ary0ara, 33 ABATOB HHCTPYMEHT, KAACH(DHITHPAH
KAaTO HA PA3IIOAOMKCHUE 33 IIPOARKDA, Ce BB3CTAHOBABAT, Bb3CTAHOBEHATA CyMa CE IIPH3HABA B IIedarbaTa
HAU 3aryoara.

ITapuaau cpeacTBa
ITapuunnTe CpeACTBA BKAFOYBAT IIAPUYHHU CPEACTBA B OPOH B OE3CPOYHH ACHO3HTHU , CbOTBETHO B A€BA
U BBB BaAyTA.
ITapuunnTe €KBUBAAEHTH Ca KPATKOCPOYHH, BHCOKOAUKBHAHM HHBECTHIIHH, KOHTO Ca AECHO
OOpBINAEMU B KOHKPETHH ITAPHYHU CYMH U CHABP/KAT HE3HAYUTEACH PUCK OT IIPOMAHA B CTOMHOCTTA
HM.

AsroBe u ygacTus
Bcuukn nHBeCTHIUH ITBPBOHAYAAHO CE IIPU3HABAT 110 METOAA HA LIEHA Ha IIPUAOOUBaHE/ ceOECTORHOCT.
Meroa Ha 1eHaTa Ha IpuAOOHBaHe /ce0eCTONHOCTTA/ € METOA 32 OTYUTAHE HA AAACHA MHBECTHIIUS, IIPH
KOITO MHBECTHLUATA Ce IIPHU3HABA 10 IeHa Ha upupaobusame /ceGecroiinoct/. Ilpeanpusitaero
IIPU3HABA AOXOAQ OT MHBECTHIIHATA CAHHCTBEHO AO CTEIIEHTA, B KOATO TO IIOAYYABA PA3IIPEACACHHUA OT
HATPYIAHUTE II€9aAOM Ha IIPEAIPHATHETO, B KOETO € HHBECTHPAHO, BB3HUKHAAHM CACA A4TaTa Ha
mpuaobuBaHeTo. [loAydeHH pasIpeACACHHS, HAABHINABAINN TE3M IICYAADH, C€ PasTACKAAT KaTo
BB3CTAHOBSBAHC HA HMHBCCTUIMATA M CC IIPU3HABAT KATO HAMAACHHC HA IICHATA HAa IIPHAOOHBAHC
/cebecToitHOCTTa/ HAa MHBECTUITHATA.
WuBecTnnuuTe B ABINCPHM IIPCAIPHATHA CE OTYHUTAT K IIPCACTABAT IIO IICHA HA IIPUAOOUBAHE
/cebecroitHoCT/ .
WuBecTnnunTe B ACOUMUPAHH IMPCAIPHATHA CE OTIHTAT H IIPCACTABAT IIO ILICHA HA IIPHAOOHBAHE
/cebecroitHocT/ .
MuBecTuIimuTe KOUTO HE €A KAACH(PUIIMPAHN KATO ABIIECPHU M ACOLUUPAHN IIPEAIIPHATHS CE OTIHTAT
II0 CHPABEAAHBA CTOMHOCT KAACH(DHUIIHMPAHH KATO KAaTO (DUHAHCOBU AKTHBM HA PAa3IOAOKEHHE 34
poaax0a, cpraacHo msuckpanuATa Ha MCC39.B cAyganmTe B KOUTO MHBECTHIIHMHTE CA B KAIIMTAAOBH
HMHCTPYMEHTH , KOUTO HAMAT KOTHPAHA I1a3apHA LI€HA Ha AKTHBEH I1a3ap H YHATO CIPABEAAHBA LICHA HE
MOYKE AQ CE OIIPEACAR HAACKAHO CE OTIHUTAT 110 L[CHA HA IIPHAOOHBaHE/ ceOECTONHOCT.
WMuBecturun xouto ca kaacudunupanu B cborsercrsue MCPOS5 kato AbpiKaHI 3a HpoAam6a/ HAHU Ca
BKAIOYCHH B IPYIIa 32 H3BAKAAHE OT yHOTPeOa, KOATO € KAaacu(UIMpana Kato AbPrKaHa 32 IPOAaKOa /
ce orunTar B cpotBercTBHE ¢ To3u MCOO.



KpeanTn, THpProBcku u APpyrH B3€MaHUA
Kpeanrure u B3emaHHATA Ca HEACPHBATHBHH (PUHAHCOBH AKTHBH C (DUKCHPAHH HAH OIIPEACASEMH
ITAAIIAHIS, KOUTO HE CE KOTHPAT Ha AKTHUBCH IIa3ap, C H3KAFOUCHHC Ha:
®  Te3H, KOUTO HIPEAIPUATACTO Bb3HAMEPABA Ad IIPOAAAE HE3a0ABHO HAU B OAHM3KO ObAEIIE, KOUTO
me ObAAT KAACH(DHUIUMPAHH KATO ABPIKAHH 332 TBPIYBAHE W TE3H, KOUTO IPEAIPHATHETO
OIIPEACAS IIPH IIBPBOHAYAAHOTO IIPH3HABAHEC KATO OTYHTAHU IIO CIIPABCAAMBA CTOHHOCT B
reqanbaTa nAu 3aryOara;

® TE3U, KOHUTO IPEAIPHATHETO OIPEACAS KATO HAa PA3IOAOKCHHE 3a IPOAwkOa Ipu
I'bPBOHAYAAHOTO IIPU3HABAHE; HAHM

®  Te3W, IIPH KOUTO ABPIKATEAAT MOXKE Ad HAMA BB3MOKHOCT Ad BBb3CTAHOBH B 3HAYMTCAHA CTCIICH
mAaAaTa Cu H'prOHa‘IaAHa HUHBCECTUILINSA, C U3KAFOYCHHC Ha CAy9aUTE, HpI/I KOHUTO HpI/I‘II/IHaTa &
BAOIIIABAHE HA KPEAUTHOTO KAYECTBO M KOHTO CE KAACH(DHIINPAT KATO HA PA3IIOAOKCHHE 32
LIPOARXKOA.

Karo xpeamrn m B3emaHHA ce KAaacHuIupaT (PUHAHCOBH aKTUBH  BB3HHUKHAAM OT AHPEKTHO
LIPEAOCTABSHE HA CTOKHU, YCAYIH, IIAPU HAHM HAPUIHI CKBUBAACHTU/ THPIOBCKH B3CMAHUS U KPEAUTH/ .
Kpeaurure 1 B3eMaHuATa, KOUTO ca ¢ (DUKCHPAH IIAACK CE OTIUTAT IO AMOPTH3UPAHATA UM CTOHHOCT.
KpeanTure u B3emManusTa KOUTO ca 0e3 PUKCHPAH MAAEK CE OTIHTAT IO CeOECTOMHOCT.
ITpearmaaTennTe PasXOAHM, KOHUTO KACAAT CAEABAINHM OTYETHH IEPHOAHU CE IPEACTABAT KATO aBAHCOBO
IIPEBEACHH CYMH HA AOCTABYMIIU U CE BKAIOYBAT B THPIOBCKUTE B3EMAHU.

AaH'BI_II/I 34 Bb3CTAaHOBABAHC
AaHT:HHTC 3a Bb3CTAaHOBSBAHE HE HpOI/ISTI/I‘IaT oT AOFOBOpHI/I B3aNMMOOTHOILICHUA, HC CC KAaCI/ICpI/ILII/IpaT
B KaTeropuute (PMHAHCOBH aKTUBH. Te BKAIOUYBAT:
-CyMmuTe Ha BH3CTAaHOBUMUTE JaHBLU BBPXY /I0X0Jla BbB Bpb3Ka ¢ oOiaracMmara rnedanda/qanbyHara
Bary6a 3a HepI/IOILa H ITAaATEeHN CyMH 32 TCKYyII 1 HPCAXOACH HCPI/IOA HPCBI/ILHQ.BQ.LL[I/I ADBAKHIIMHUTC CYMH.
—CyMI/ITC Ha AAHDBYCH KpCAI/ITI/I 34 BBb3CTAaHOBABAHEC M1 HpI/IXBaH_[aHﬁ CACEA Kpa;{ Ha OTYECTHHA HCpI/IOA u
IIAaTEHN CyMI 34 TCKYIII K HPGAXOACH HCPI/IOA HPCBI/IHIaBaLL[I/I ADBAKEIMHUTC CYMH 324 ApyFI/I AaHDBITH.
TCKYH_[I/ITC AAHDBbYHU aKTHUBU 34 TCKYH_II/IH " HPCAXOAHI/I HCpI/IOAI/I CE€ OLICHABAT IIO CyMaTa, KOATO CE€ OYaKBa
Aa 6rbAC BBb3CTAaHOBEHA OT AAHBYHUTEC OpFaHI/I HpI/I HpI/IAaFaHC Ha AAHBbYHU CTAaBKU U AAHBYHU 3AKOHU,
ACﬁCTBamH HAHM OYaKBAHM AAd BAA3AT B CHAA KbM Kpaﬂ Ha OTYECTHHA HGpI/IOA.

Marepuasnu 3anacu
IMpeanpusruero npusara MCC 2 3a oTanTaHe Ha MATEPHAAHUTE 3aII1aCH:
MarepuaAHH 3a11aCH €A AKTHBH:
-ABPIKAHU 32 IIPOAAKOA B OOMYAIHIUS XOA HA CTOIIAHCKATA ACHHOCT / CTOKU,IIPOAYKLHS/ ;
~HAMHPAIIN CE B IIPOLEC HA IIPOU3BOACTBO 32 TAKABA IIPOAAKOA /HE3ABBPIIICHO IIPOU3BOACTBO/;
-MAaTEPUAAHHU 3aIIACH, KOHTO CE M3PAXOABAT B IIPOM3BOACTBEHHUSA IIPOIIEC MAM IIPU IIPEAOCTAaBAHE Ha
yCAyIH;/ MaTepUaAH, CypOBHHI/
MarepuasHHTE 3aIIACH CE OLEHABAT IIO IIO-HUCKATA OT CEOECTOHHOCTTA HAM HETHATA PEaAU3yeMa
CTOMHOCT.
CebecTOMHOCTTA HA MATEPHAAHHTE 3aIIACH IIPEACTABAABA CyMaTa OT BCHYKH PA3XOAH IIO 3aKyIYBAHETO,
pepabOTKaTa, KAKTO U APYIH PasXOAW, HAIIPABCHH BBB BPB3KA C AOCTABAHETO HM AO CEraIlIHOTO
CBCTOSIHHE U MECTOIIOAOKEHHE.
PasxoanTe 110 3aKymyBaHe Ha MATEPHAAHHUTE 3AIIACH BKAIOYBAT ITOKYITHATA IICHA, BHOCHUTE MUTA 1 APYIH
HEBDB3CTAHOBUMH AAHBIIH, TPAHCIIOPTHUTE PA3XOAH U AP., KOUTO AMPEKTHO MOIAT Ad C€ OTHECAT KbM
IIPUAOOMBAHETO HA CTOKHUTE MATEPHUAAUTE M YCAYrUTE. T'bPrOBCKHTE OTCTBIIKHA PadaTtu U Ap. IHOAODHH
KOMITOHEHTH CC IPUCITAAAT IIPH OIPEACAAHE Ha IOKYITHATA CTOWHOCT.
Pasxoamre 32 mpepaboTka BKAIOYBAT IIPEKHM PAa3XOAHM M CHCTEMATHYHO HAYHUCAABAHU IIOCTOSHHH U
IIPOMEHAUBH OOIIH PA3XOAH, KOUTO CE IPABAT IPU IpepabOTBaHE HA MATCPUAAUTE B TOTOBA IIPOAYKIIHA.
IIpomenAnBuTE OOIIN PA3XOAU CE PA3IPEACAAT 32 BCAKA IIPOU3BEACHA CAHMHHIIA HA 0a3a HA PEAAHOTO
H3IIO3BAHE HA IPOU3BOACTBEHHTE MOITHOCTH.
ITocrostHEMTE OOIIM PAa3sXOAHM CE Pa3sIPEACAAT KbM CEOECTOHHOCTTA Ha IPOAYKIHATA Ha Oa3a Ha
HOPMAAHHSA KAITAIIUTET HA IIPOU3BOACTBEHHITE MOIIHOCTH.



KoAngectBoTO OOIM IIOCTOAHHM PAasxOAH, KOHTO OTIOBAPAT HA PA3AMKATA MCEKAY HOPMAAHUA
KAITAIINTET 1 AOCTUTHATHA KAIIAITUTET CC IIPU3HABAT 32 PA3XOAH 32 IIEPHOAA B KOUTO TE BE3HUKBAT.
ApyrH pasxoAH ce BKAFOUBAT B C€DECTOMHOCTTA HA MATEPUAAHUTE 3AITACH CAMO AOTOAKOBA, AOKOAKOTO Te
Ca HAIIPABCHN BBB BPB3KA C AOBCKAAHCTO HA MATCPHAAHUTC 3alACH AO HACTOAIIOTO UM
MECTOITOAOMKEHHE U CHCTOSHUE.

B orpanmdenn caygan pasxoan 1o moassanwu, Kpeautn kouto ca ompeacaeHn B MCC 23 Pasxoau 1o
32€MH, CE BKAFOYBAT BCTOMHOCTTA HA MATEPUAAHHTE 3AITACH.

Pasxoan KOHTO He ce BKAFOUBAT B CEOCCTOMHOCTTA Ha IIPOM3BCACHATA IIPOAYKIIMA I CE IIPH3HABAT KATO
PA3XOAH 32 IIEPHOAA B KOMHO €A BL3HUKHAAN Ca:

-KOAMYECTBA MATEPUAAU ,TPYA H APYTH IIPOH3BOACTBEHH PA3XOAU U3BBH HOPMAAHUTE TPAHHUIIH.
-Pa3sXOAH 32 CBXPAHEHHE B CKAAA.

-AAMHHHCTPATUBHHI Pa3XOAH.

-PasXOAH I10 IPOAKOHTE.

CebecToMHOCT IPH IIPEAOCTABAHE HA YCAYIH

AOTOAKOB2, AOKOAKOTO IIPH IIPEAOCTABAHETO HA YCAYIH CE€ IIOA3BAT MATEPHAAHU 3aIlaCH, TO Te Ce
BKAIOYBAT B ceOectoiHocTa Ha yeayrure. CeDeCcTORHOCTA Ce ChCTOH TAABHO OT Pa3sXOAHTE 33 TPYA H
APYIUTE PAasXOAHM 32 IICPCOHAAA, 3a€T B IIPCAOCTABAHCTO HA VCAYIaTd, BKAIOUHTCAHO CAYIKHTCAHTE,
H3ITBAHSABAIIM HAA30PHA ACHHOCT, M CBOTBETHATA YACT OT ODINUTE PAa3XOAH 32 TAX. TPyABT H Apyru
PA3XOAH, CBBP3AHH C IIPOALKOHTE M OOIMHA AAMHHICTPATHBCH IICPCOHAA, HE CE BKAIOYBAT, 4 CC
IIPH3HABAT 32 PA3XOAH B IIEPHOAQ, B KOITO Ca Bb3HUKHAAM.

IMoTpebAcHIETO HA MATEPHAAHH 3aIIACH CC OLICHABA IO CPEAHO IIPETEIACHA CTORHOCT.

CebecToMHOCTTA HA MATEPHUAAHHUTE 3aITaCH MOJKE Ad HE € Bb3CTAaHOBHUMA, B CAY‘IafI Ye TE Ca IIOBPCACHH
HUAH Ca IAAOCTHO HAH YACTHYIHO MOPAAHO OCTAPEAH, UAH AKO HMMa CIIaA B IIPOALKHUTE UM LICHU. C"bH_IO
Taka ceOEeCTOMHOCTTA Ha MATEPHUAAHUTE 3aIlaCh MOXKE Aa HE 6”bAC BB3CTAHOBHUMA, AKO HpI/I6AI/I3I/ITCAHO
OIIPCACACHHUTC PA3XOAHU 324 3aBBPIIBAHC MAK HpI/I6AI/I3I/IT€AHO OITPEACACHHUTE PA3XOAH, KOUTO IIC 6$A3T
HAIIpAaBCHHU 32 OCBILICCTBABAHE HA HpOA’(DK6aTa, Ca CC YBCAMYMAM. MaTCpI/IaAHI/ITC 3arracu C€ HaMaAfABaAT
AO HETHATa peaAn3yema CTOMHOCT Ha 0a3aTa Ha OTACAHHU ITO3UITHH. HPI/I HAKOM OOCTOATEACTBA OOaYe
MOZKE Aa 6"bAC IIOAXOASIIIO Ad CE€ TPYIIIPAT CXOAHHU UAN CBbP3aHU ITO3UIINH.

KoM Bcekn CACABAII] IICPHOA C€ IIPpaBHM HOBA OIICHKA Ha HCTHATA pPCEaAn3yeMa crorirocrt. Koraro
YCAOBHATA, AOBEAU AO CHIDKABAHC HAa MATCPHAAHHTE 3allaCH IIOA TAXHATA CC6CC'FOﬁHOC'F, BCYC HC Ca
HAaAHIE MAM KOIaTO HMMa SICHO AOKA3aTCACTBO 32 YBCAMYCHHNC B HCTHATA PpCAAH3yeMa CTOMHOCT 3apaau
IIpOMsAHA B HKOHOMHYICCKHUTE O6CTOHT€ACTB’£[, cymMarta Ha O6€3H€HK’AT3 CC€ BB3CTAaHOBABA TaKa, Y€ HOBaTa
0araHCOB2 Cyma € IIO-HHCKara OT cebecToMHOCTTA U IIpE€pasrA€AaHaTa HETHA pPEaAn3yeMa CTOWHOCT.
BrscranossBanero e OIrpaHHYCHO AO CyMaTa Ha ITbPBOHAYAAHATA O6€3H€HK’A.

IIpu mpopaxba HA MATEPHAAHM 3aI1acH, OAAAHCOBATA CyMa Ha TE3H MATEPUAAHH 3aITaCH CE€ IIPU3HABA
KATO PA3XOA ITPE3 IEPHOAR, IIPE3 KOHTO CHOTBETHUAT IPUXOA € npusHat. CymaTa Ha BCAKa 0De3IleHKa Ha
MATEPHUAAHHUTE 3aI1ACH AO HETHATA MM PEAAH3yeMa CTOMHOCT, KAKTO M BCHYKU 3aIyOH OT MaTEPHAAHH
3aIIacy ce IIPH3HABAT KATO PA3XOAH 32 IIEPHOAA Ha OOE3IICHKATA MAM Ha BB3HHKBAHETO Ha 3aryowure.
Cymara Ha €BEHTYAAHOTO OOPATHO BB3CTAHOBABAHE HA CTOMHOCTTA HAa OOE3IICHKATA HA MATEPHAAHHTE
3aI1aCH, Bb3HHKHAAA B PE3YATAT HA YBEAMYEHHETO HA HETHATA PEAAH3YEMA CTOMHOCT, CEé IIPU3HABA KATO
HaMaAABaHE HA CyMaTa Ha IIPHU3HATHTE Pa3XOAM 32 MATEPHAAHHM 3aITACH IIpe3 IIEPHOAQ, MPe3 KOWUTO
BB3CTAHOBABAHETO € BE3HUKHAAO.

HAxon marepraAHM 3aI1aCH MOIaT Aa OBAAT OTHECEHH II0 CMETKHTE HA APYIU AKTUBH, KATO HAIIPHMEP
MaTEpPHAAHH 3aITACH, KOUTO CE M3ITOA3BAT KATO KOMITOHEHT Ha CB3AAACHHTE OT CAMOTO IIPEAIIPHATHE
COOCTBEHN HMMOTH, ChOPBKEHUA 1 00OpyABaHe. MarepraAHUTE 3aIlacH, OTHECEHH KbM APYI aKTHB, CE
ITPHU3HABAT 32 PA3XOA B IIPOABAKEHHE TIOAC3HHUSA KIBOT HA AKTHBA.

AXTHUBU ABPIKAHHU 32 IIPOAAKOA
Karo aktuBu Abpikanu 3a mpoaaxOa ceraacio MCPO 5 ce KAaCHPUITIPAT HETEKYIIH AKTHBH, YUATO
GasaHCOBA CTOMHOCT Ileé OBAE BB3CTAHOBEHA IIO-CKOPO UPE3 CACAKA 32 IIPOAAKOA OTKOAKOTO dUpe3
IIPOABAKABAITIA YITOTPEOa.
AKTHBUTE ABPKAHH 33 IPOARKOA Ce OIEHABAT IIO ITO-HHCKATA OT 0aAaHCOBATA UM CTOHHOCT U
CIIPAaBEAAHMBATA UM CTOMHOCT HAMAACHA C PA3XOAHUTE 32 IIPOAAKOATA.



3aryba oT oOe3IleHKa ce IpH3HABA IPU BCAKO IIBPBOHAYAAHO HAHM ITOCACABAINIO HAMAACHHC Ha
CTOHHOCTTA Ha aKTUBH ABP/KAHU 32 IIPOAAKOA.

ITegarba OT ITOCAECABAIIO YBEAUYEHHE HA CIPABEAAMBI CTOHMHOCTH, HAMAACHHU C Pa3XOAUTE 34 IIPOAAKOA
Ha aKTHBH ABPKAHH 32 IIPOAZKOA Ce IIPH3HABA AO pa3Mepa Ha OOE3IIEHKATAa Ha CHbOTBETHUA aKTUB

HagucAeHa mpean cbraacio MCC36 m MO®O5.

Co0OcTBEH KanmuTaA
CoOCTBEHHAT KAIIMTAA HA IIPEAIIPHATHETO CE CHCTOU OT:
OCHOBEH KaIIUTaA BKAFOYBAIL
e PermcrpupaH KammmTaa —IIPEACTABEH II0 HOMHHAAHA CTOMHOCT CBIAACHO CBAECOHO peIleHHE 32
perucrparus
e HeBuecen KammTaA — IIPEACTABASIBA HEBHECEHATA YACT OT OCHOBHHS KAIIMTAA ITO HOMHHAACH
pasmep.
e  lskymeHu cOOCTBEHH AKIHH- IIPEACTABEHH 10 CTOHHOCTTA Ha IIAATEHOTO 32 OOPATHOTO
IIPUAOOHUBAHE.
AKO IIPEAIIPHATHETO  IPHAOOHE IIOBTOPHO CBOH HHCTPYMCHTH HA COOCTBECHHS KAIIHTAA, TE3H
HHCTPpyMEHTH ( M3KYIICHH COOCTBEHH AKI[HM) C€ IIPHCIAAAT OT coOCTBeHHs KammTaA. He ce mpusmasa
HuTO Ieuanba, HHTO 3aryba OT IIOKYIIKATa, NPOAAKOATa, EMHTHPAHETO HAM OOE3CHABAHETO Ha
HMHCTPYMEHTH Ha COOCTBCHMSA KAIIUTAA HA IIPCAIIPUATHCTO. TakuBa OOPATHO M3KYIICHH AKIIMH MOTAT Ad
ObAAT IPUAOOHUTH U ABPIKAHH OT IPEAIPUATHETO HAM OT APYIH YACHOBE HA KOHCOAMAUPAHATA IPYIIA.
ITAaTeHOTO HMAM IIOAVYCHOTO BB3HATPAKACHHC CC€ IIPH3HABA AHPCKTHO B COOCTBCHHA KAITUTAA.

HpI/I HN3AABAHCTO HMAU HpI/IAO6I/IBaHCTO Ha CBOH MHCTPYMCHTH Ha COOCTBEHUS KAITUTAA IIPEAIIPUATHETO
IIpaBH PA3AMYHH PA3XOAU. Tesn pasxoAn OOMYANHO BKAFOYBAT perucrpanusa u APpyru 3aKOHOBH TaKCH,
H3IIAATCHU CYMH Ha IIPaBHU, CYCTOBOAHU U APYI'U HpO(bCCI/IOHaAHI/I KOHCYATAaHTH 1 Ap.HOAO6HI/I. HpI/I
KaITUTAAOBa CACAKA Pa3XOAHTE ITO CACAKATA CE OTIHUTAT CUYCTOBOAHO KATO HAMAACHHC HaA cobCTBEHMSA
KaITkTaA (HGTHO OT BCUYIKU CBbpP3aHHU HpCCpCpCHLII/II/I 32 AAHBK BBPXY AOXOAI/ITC) AO CTCIICHTA, B KOATO Ca
AOITBAHUTEAHH PA3XOAH, IIPAKO CBBP3aHU C KAIIMTAAOBA CACAKA, KOUTO B IIPOTHBEH CAY‘IafI Ouxa OMAM
n30erHaTm. PaSXOAI/ITC II0 KalIUTAaAOBA CACAKA, KOATO € U30CTABCHA, CC IIPMU3HABAT KATO Pa3XOA.

Pesepsu BrArouBarm:

e Peseps OT HOCAEABAIIM LEHKH — (POPMHPAH II0 H3UCKBAHMATA 332 OTYHTAHE YCTAHOBEHH B
MC®O u npusaranaTa CI€TOBOAHA IIOAUTHKA;

° HPCMI/II/IHI/I pesepBu- O6p33YBaHI/I OT EMHUTHPAHC HA CODCTBEHM KAIIUTAAOBH HWHCTPYMCHTH.

o O6H_II/I pesepBH — 06pa3yBaHH oT paSHpﬁAeAéHHS HA IIe9aA0a CBrAACHO M3UCKBAHHUATA HA
T”bpl"OBCKI/IH 3aKOH Ha PB”bAFapI/IH U YIPCAUTCAHUS aKT HA IIPCAIIPUATHCTO.

o Apyl“l/l pesepBu — O6p9.3yBaHI/I 110 pCIIEHNE HA CO6CTB€HI/ILII/ITC Ha KaItkuTaAa

DuHAHCOB PE3YATAT BKAIOUBAILL:

HepasnpeaeacHa KbM Kpad Ha OTICTHHSA ITEPUOA HATPYIAHA IIeIaAba OT IPEAXOAHHU IIEPHOAM.
Hemoxkpura kbM Kpast Ha OTYCTHI IICPHOA HATPYIIAHA 3ary0a OT IIPEAXOAHH IICPHOAML.
[Teuanba/3aryba or meproaa.

Texyu 1 HeTEKyII ITACHBHI
ITacus ce kaacuduIIpa KATO TEKYII , KOraTO OTTOBAPA HAa HAKOI OT CACAHHTE KPUTEPUU:

® OYAKBA AQ YPEAU ITACHBA B CBOA HOPMAAEH OIEPATUBEH LIUKDBA;

®  ABPXKH IIACHBA IIPEAUMHO C IIEA ThPIYBAHE;

® IIACHUBBT CACABA Ad OBAE YPEACH B PAMKHTE Ha ABAHAAECET MECEIIA CACA Kpas Ha
OTYETHHUSA IIEPHUOA;
HAHT

®  IIPEAIIPHATHETO HAMA OE3YCAOBHO IIPABO Ad OTCPOYBA YPEKAAHETO HA II1ACHBA 34
IIEPUOA HAH-MAAKO ABAHAAECET MECEIIA CAEA Kpad Ha OTYETHHA IIEPHOA.

ITacus ce MaCHq)HHHpa KaTO HCTEKYII aKO HE OTroBaps Ha KPUTCPHUUTEC 11a KAEI.CI/I(i)I/IL[I/IpaHC KaTO TCKYII.



ITacus ce KAaCI/Iq)I/IIII/Ipa KaTO TCKYIIL, KOIaTO T€ CACABA Aa CC YPCAHU B PAMKHTC HAa ABAHAACCET MECCIIa OT

Kpasd Ha OTYETHHA IIEPHOA, AOPH aKO:

II'bPBOHAYAAHUAT CPOK € Oma 32 IICPHUOA IIO-ABABI OT ABAHAACCET MECCIIA; 1

CA€A Kpas Ha OTYETHHSA IIEPHOA U IIpeAr (PHHAHCOBUTE OTYECTH Ad Ca OAODPEHH 32 ITyOAUKyBaHE
€ CKAFOYEHO CIIOPa3yMEHHE 34 pe(DUHAHCHPAHE AU 34 HOB IIOTACHTEACH IIAAH HA ABATOCPOYHA
0asza.

PduHAHCOBU IIACUBU

IMpeanpusruero mpruaara MCC32 u MCC39 npu oraurase Ha PHHAHCOBH ITACHBH.
QHHAHCOB ITACHB € BCEKH ITACHB KOWTO € :

° AOI'OBOPHO 32ABAKCHHC :

N

- 7Ia ce IPEIOCTABAT MAPUIHH CPEJICTBA WU IPYT (PMHAHCOB aKTHB HA IPYTO MPEANPHUITHE;
WK

Jla ce pa3MeHAT (pMHAHCOBW AKTWBW WU (DMHAHCOBHM TACHBH C JPYrO NPEANPHUSITHE TpPU
YCIIOBUS, KOUTO Ca TIOTEHIIHAITHO HEOIArONpUsATHH 32 MPEIPHITAETO;

® JIOrOBOP, KOUTO Iie ObJe WM MOXe Jla ObJie YPEeIeH B MHCTPYMEHTH Ha COOCTBEHHUS KaIlUTall Ha
NPEANPUATHETO U €:

HEJIepUBATHB, 32 KOMTO MPEINPHATHETO € WM MOXe Ja ObJe 3aABJDKEHO Jla MpPEeJI0CTaBH
MIPOMEHJINB OpOil HHCTPYMEHTH Ha COOCTBEHUS CH KAITUTA,;

nin

JIEpUBATHB, KOUTO Ie ObJe WM MOXe Ja ObJe ypeaeH upe3 pa3MsHa Ha (pUKcHpaHa cyma
MapuyHU CpeJICTBa WK Jpyr (pUHAHCOB aKTWB 3a (UKCHpaH OpOMl WHCTPYMEHTH Ha
coOCTBEHMsI KallMTaJl Ha IIPEAIIPUATUCTO. 3a Tasu eI UHCTPYMCHTHUTEC Ha COGCTBGHI/ISI
KanuTaJl Ha MNOpEANpHUATHCTO HC BKIIOYBAT BbB3BPHIIAEMU (I)I/IHaHCOBI/I HUHCTPYMCHTH,
KIacCU(PUIMpaHN KaTo MHCTPYMEHTH Ha COOCTBEHHMs KamHWTal, KOWTO HajaraT Ha
HPEANPUSTHETO 33aAbDKCHUETO Ja MPEJOCTaBU Ha Jpyra CTpaHa MPOMOPLHOHAIEH ST OT
HCTHUTC AKTUBU HA MPEANPUATUCTO CaMO IIPU JIUMKBUAALHWA, WM HUHCTPYMCHTH, KOUTO Ca
JOTOBOPU 32 OBJEIIO TIOJyYaBaHE WIM MNPEJOCTaBIHE HAa HMHCTPYMEHTH Ha COOCTBEHUS
KaIyTaJl Ha IPEIIPHATHETO.

Punancsure HUHCTPYMCHTH-ITACUBHA CE KAQ.CI/I(bI/IHI/Ip’ZLT B CACAHHUTEC KATCTOPHH CBIAACHO U3NUCKBAHUATA HA

MCC 39:

dunancoBu ITaCUBHU, OTYUTAHHU IIO CIIPABCAATIBA CTOIMHOCT B IIe9aAbaTa HAU 32.1"}7621Tai

- KAaCI/ICpI/IL[I/IpaHI/I KaTo A"bp)KaH 3a prI‘yBﬂHC

- npH IBPBOHAYAIHOTO My IPU3HABAHE C€ OMPEIENs OT MPEANPHATHETO 3a OTYUTAHE I10
CrpaBeJIBa CTOMHOCT B TIeyanbara mwin 3aryoarta

dOuHancoBu IIaCHUBH, OTYHUTAHHU 110 aMOPTHU3HUPAHA CTOMHOCT

(DI/IHB.HCOBI/I ITaCuBM CC HPI/ISHaBaT B OTUYCTA 32 CpI/IHaHCOBOTO CbCTOAHHE, KOTaTO HPCAHPI/IHTI/IQTO CcTa”He
CTpaHa I10 AOFOBOpHI/ITe yCAOBI/IH Ha I/IHCprMﬁHTa.

HpI/I H”prOHa‘IaAHOTO HpI/ISHaBaHG CpI/IHaHCOBI/ITC I1aCruBH CC OTUUTAT IIO CHpaBeAAHBaTa UM CTOﬁHOCT,
IIAFOC B CAy‘IafI Ha CpI/IHaHCOBI/I ITACUBM, KOUTO HE€ CE€ OTYUTAT IIO CHpaBeAAI/IBa CTOI>‘IHOCT B HC‘13A62{T3
AN 3ary6aTa, pasonHTe IIO0 CACAKATA, KOUTO CC OTHACAT HpHKO KbM HpI/IAO6I/IBaH€TO AN U3AABAHECTO HA
(bI/IHaHCOBI/IH ITaCuB.

[locnenBama oreHka Ha (PHUHAHCOBH MTACUBU

e [lo copaBensnBa cTOHOCT

-(prHAHCOBY MAacWBM, OTYUTAHU I10 CIIPABELINBA CTOMHOCT B Iledandara uim 3aryoara;

C M3KJIIOYEHHE Ha TTaCUBUTE - JCpUBaTUBU, KOUTO Ca OGB’LpBaHH C HCKOTHpPaH MHCTPYMCHT Ha
COOCTBEHUS KaluTall U TpsOBa Ja ce ypeasT upe3 MPEXBbPIITHETO Ha HEKOTUPAaH HHCTPYMEHT
Ha COOCTBEHHUSI KallMTaJl, YUSATO CHpPaBEAJIMBA CTOMHOCT HE MOXE Ja Ce OLEHU HaAeKIHO,
KOWTO CE€ OTYMTAT I10 IIeHA Ha MPUI00MBaHE;

e [lo amopTH3HMpaHa CTOMHOCT C U3MOA3BAHETO HA METOJa Ha €(DEKTUBHUS JTUXBEH MPOLIEHT
-BCUYKH OCTaHaJIH (PHHAHCOBH MACHBU



ITewan®u 1 3aryou OT (PUHAHCOBH ITACUBH CE IIPU3HABAT

° HC"IH.A6I/I nu 3aFY6H oT (pI/IHaHCOBI/I ITaCHuBU, KAH.CI/Iq)I/IL[I/IpaHI/I KaTO OTYUTAHH II0 CHpaBCAAI/IBa
CTOMHOCT B HC"IB.A63T8. A 3ary6aTa, ce HpI/ISHaBaT B OTYECTA 32 AOXOAHUTCEC,

e [lewanbara mAn 3arybara OT (PUHAHCOBH IIACHBH KOMTO CE OTYUTAT IO AMOPTH3HPAHA CTOMHOCT
cc HpI/ISHaB’d B OTYCTA 32 AOXOAHTE, KOIraToO qDI/IH’dHCOBI/IH I1aCHB C€ OTIIMCBa H "Ip€3 Hpoueca Ha
AMOPTH3HUPAHE;

[penmpusituero oTnvicBa GUHAHCOB MacuB (WX YacT OT (PMHAHCOBHUSI MTACKUB) , KOTATO TOW € MOTaceH
- T. €. KOraTo 3aJIbJDKEHUETO, ONPENIEICHO B JIOTOBOPA, € OTMAHANIO, aHYJIMPAHO WM CPOKBT My €
H3TEKBIL.

[Ipu oTnmcBane Ha ¢UHAHCOB MACHB pa3liMKaTa MeXAy OallaHCOBaTa CTOWHOCT Ha (hPMHAHCOB ITACHB
(wmn Ha 4YacT oT (DMHAHCOB IACUB), KOWTO € MPEKpPaTeH WM NPEXBBPJEH HAa TpPETa CTpaHa, U
IJIATCHOTO BB3HATPAKIACHHUE, BKIFOUUTEIIHO MPEXBHPICHUTE U MOCTH HEMAPUYHU aKTUBU U TIACHBH,
ce MpPHU3HAaBa B OTYETA 3a JIOXOIUTE.

TBProBCKU U APYTH 3aABAYKEHHIA U KPEAUTH
Kpeaurn, TBpProBcKH M APYyIH 3aABAXKECHUS 3aADBAKCHNA Ca (PUHAHCOBH IIACHBH BB3HHKHAAH OT
AHPEKTHO ITOAYIABABE HA CTOKH, YCAYIH, IIAPH HAH ITAPHYHU €KBUBAACHTH OT KPEAUTOPH.
CAeA ITbPBOHAYAAHOTO IIPU3HABAHE KPEAUTHTE U TBHPIOBCKATE 3aABAKCHHATA, KOUTO ca Oe3 PuKcHpaH
ITAAEHK CE OTYHTAT IO OIICHEHATA IIPH IIPUAOOMUBAHETO UM CTOHHOCT.
Kpeaurtnre u 3aAbAKEHHATA, KOHTO €4 C (PUKCHPAH IIAAEK CE OTYHUTAT II0 AMOPTH3HPAHATA HM
CTOMHOCT.

AaHBYHH 3aAABAYKEHUA
TexyInnuTe AAHBYHHE 3aABAMKCHIA HA IPCAIPUATHCTO HE IIPOU3THYAT OT AOTOBOPHH B3aNMOOTHOIIICHMS
1 He ce KAacu(HUIUPAT KaTo (PHHAHCOBHU IACHBU. T'e BKAIOYBAT:
-TeKyIIuaT AAHBK BBPXY AOXOAQ 32 TCKYIIHA H IIPCAXOAHI IICPHOAM CE IIPU3HABA KATO IIACHB AO CTCIICH-
Ta, AO KOSITO HE € IAATEH.
-TeKyInn 3aAbAYKCHISA 32 AAHBIIN CbIAACHO APYIH AAHBYHH 3AKOHIL.
TekyIure AAHbYHH ITACUBI 32 TEKYIIHA U IPEAXOAHH IIEPHOAH CE OLICHABAT 110 CyMaTa, KOATO CE OYaKBa
Aa OBbAC IIAATCHA HA AAHBYHUTC OPTAHH IIPU IIPUAATAHC HA AAHBYHHI CTABKY M AAHBYHI 3aKOHH, ACHCT-
BAIIIE KbM Kpas HA OTYCTHUSA IICPUOA.

Be3pb3Me3AHU CpeACTBA IIPEAOCTABEHH OT ABP>KaBaTa

besppamesann  cpeactBa  mpepocraBenn  or  AbpikaBata  cbraacko  MCC20 ca momommr ot
AbpPrKaBaTa/ IPABUTEACTBOTO, ABP/KABHHUTE ArCHIMM U AP. IIOAOOHH OpraHM, KOUTO MOIaT Aa OBbAAT
MECTHH, HALMOHAAHH HAM MEKAYHAPOAHH/ I0A hopmara Ha IIPEXBBPASHE HA PECYPCH KbM
IIPEATIPUATHETO B 3aMAHA HA MHHAAO HAU OBAEIIO CHOTBETCTBHE C OIIPEACACHHU YCAOBHA 110 OTHOIIIEHHUE
Ha OIIEPATUBHUTE ACHHOCTH Ha IpeAnpuAtuero.Te mskarousar (HOPMH Ha IIPABUTEACTBEHA ITOMOLL,
KOUTO HE MOTAT B PAMKHTE Ha Pa3yMHOTO A2 OBAAT OCTONHOCTEHH M CACAKH C ABPIKABATA, KOUTO HE
MOTaT A2 OBAAT PA3rPAHUYECHU OT HOPMAAHUTE THPIOBCKH CAGAKH HA IIPEAIPHATHETO.

E€3Brb3MC3AHI/I CPEACTBa , CBBP3aHU C AKTHUBH, Ca 663BT>3M€3AHH CPEACTBa IIPEAOCTAaBCHH OT AbprKaBarta,
YHETO OCHOBHO YCAOBHC €, Y€ IIPCAIIPHUATHCTO, OTTOBAPAINO Ha YCAOBHATA 32 IIOAYIABAHETO MM CACABA
Aa 3aKyIIH, Cb3AAAC MAH ITIO APYT HAYHH Ad HpI/IAO6I/I€ A’bAI‘OTpaI‘/’IHI/I AKTHUBM.

B€3Brb3MC3AHI/I CPEACTBA CBBP3aHU C IIPUXOAH, Ca 663B’bSM€3AHI/I CPEACTBa IIPEAOCTABEHH OT AbpPiKaBaTa,
pasAmYIHE OT OHE3U CBhP3aHU C AKTHBH.

BeSB%SMCBAHH CPEACTBA IIPEAOCTABEHU OT AbpiKaBaTa CE€ IIPEACTABAT KaTO IIPUXOAH 324 6"bACH_II/I
IIEPUOAM, KOUTO CE€ IIPU3HABAT HA IIPUXOA CHUCTEMATUYIHO U PAINMOHAAHO 32 CPOKa HA ITOAE3HUA KUBOT
Ha aKTHUBA.

BeSBESMCBAHH CPEACTBA IIPEAOCTABEHU OT AbprKaBara , CBbpPpaHU C IIPUXOAM CE€ IIPEACTABAT KaTO
IIPUXOAH 32 6"bACH_[I/I IIEPUOAH, KOHUTO CC€ IIPMU3HABAT HA IIPUXOA B MOMCHTA B KOHTO C€ IIpHU3HABAT
Pa3xXOAHTE 32 IIOKPHUBAHETO HA KOUTO Ca ITIOAYICHH.

SaA"bA)KeHI/ISI KBM II€EPCOHAAA U IIPOBU3UU 34 ABATOCPOYHH AOXOAHU HA IIEPCOHAAA



SaA"bA}KCHI/IH KbM IICPCOHAA BKAFOYBAT 3aABAKCHHA HaA IIPCAIIPHUATHCTO IIO IIOBOA HAa MHHAA TPYA
IIOAOXKCH OT HACTHUA IIEPCOHAA M CHBOTBCTHUTEC OCUTYPUTCAHHM BHOCKH, KOHTO CC€ HM3HUCKBAT OT
3aKOHOAQTCACTBOTO.

HpeAHpI/IHTI/ICTO HiMA IIOAUTHKA 32 OTIUTAHC HA ABATOCPOYHH AOXOAM HA IIEPCOHAAQ.

ITposusun
IIpoBusumuTe ca 3aABAKEHHA C HEOIIPEAEAEHA CPOYHOCT HAM CYMA.
[1poBusuu ce IpHU3HABAT IO IIOBOA HA KOHCTPYKTHBHH H IIPABHH H IIPABHH 3aAbAKCHUA Bb3HUKHAAU B
PE3yATAT Ha MHHAAU CHOUTHA CbraacHO usucksauuara Ha MCC 37.
IIpaBHO 3aAbANKEHEE € 3aABAKEHIE, KOETO IIPOU3AHN3A OT:

® AOTOBO CITOPCA HECITOBUTC U3PUYHU KAAY3HM M IIO ITOA a30mpaHe);
Y ;

® 3aAKOHOAATCACTBO,
A

o Apyro A€I>‘ICTBI/IC Ha 3aKOHA.
KOHCprKTI/IBHO 3AADAKCHHC € 3aABAKCHHE, KOCTO IIPOU3AM3A OT ACfICTBI/IHTa Ha IIPCAIIPHUATHETO,
Korarto:

e pa 0a3ara Ha YCTAHOBEHA TEHACHIIHA HA IPEAXOAHA IPAKTUKA, IIYOAHMKYBAHU IOAMTUKH HAK
AOCTATBHYHO CHEIUMUIHO TEKYIIO TBBPACHHE IPEAIPUATHETO € IOKA3AA0 HA APYTH CTPAHU,
e € TOTOBO A4 ITPHEME OIIPEAEAEHH OTTOBOPHOCTH;
n

®  KATO PE3YATAT IIPCAIPUATHETO CH3AABA § APYTHTC CTPAHH OIIPCACACHO OYAKBAHE, H€ ITIC
HM3IBAHH TE3U OTTOBOPHOCTH.
ITpoBusms ce mpu3HABA TOTaBa, KOIaTo:
®  I[PCANPHATHETO MMA HACTOSAIIO 3aABAKCHIE (IIPABHO MAM KOHCTPYKTHBHO) KATO PE3YATAT OT
MHHAAU CHOUTHS;
® pMa BEPOATHOCT 3a IIOTACSABAHC HA 3aABAKCHHCTO Ad OBAC HCOOXOAHMM IIOTOK PECypcH,
CHADBPIKALLL HKOHOMIYECKH ITOA3H;
u
e Moxe A2 ObAC HAITPABCHA HAACKAHA OIICHKA HA CTOMHOCTTA Ha 3aAbAXKCHHCTO.
AKO Te3W YCJIOBHSI HE Ca M3IIBJIHEHU, IPOBU3HSI HE CE TIPH3HABA.
[lpoBusuure ce IpU3HABAT II0 HAH-AOOpara IPHOAHSHTEAHA OLCHKA Ha PDBKOBOACTBOTO Ha
IIPEATIPUATHETO KbM Kpas Ha OTYETHHUSA IIEPUOA 32 PA3XOAUTE, HEOOXOAUMU 34 YPEKAAHE HA HACTOAIIOTO
3aAbAJKEHHE.,
Ilpusnarure cymMum Ha IIPOBU3UU CE IIPEPA3TACKAAT KbM BCEKM Kpall Ha OTYETEH IEPHOA H CE
IIPEU3YNCAABAT C IIEA CE OTPA3H HAH-AOOPATa TEKyIId OLICHKA.

ITacuBu ABpoKkanu 3a mpopak6a MCPO 5
Coraacuo usuksauuara Ha MCOOS5 mpeAnpusaTHeTo KAACHMUIIIPA KATO ITACHBU ABPIKAHH 32 IIPOAAKDA,
ITACUBH BKAIOYEHM B IPyla 3a HM3BaKAaHe OT ynorpeOa. Ilacusure ce omeHsBar B CbOTBETCTBHE C
nauckBanuaTa Ha MCPO5.

OTCPO‘ICHI/I AAQHBYHHN AKTUBH U ITACUBH

OTCPO‘ICHI/ITe AAHBYHH AKTUBU U ITACUBU CE IIPMHABAT 32 BPEMCHHM PA3ZAMKH MCKAY AaHbYHATA OCHOBA
HA aKTUBHATE U ITACUBHUTE U TAXHATA DAAAHCOBA CTOMHOCT KbM Kpasd Ha OTYCTHUA IICPHUOA.

OTCPO‘ICH AAaHDBYCH ITAaCUB CC€ HpI/I3HaBa 32 BCUYKU ABAKHMHU B 6rbACH_[I/I HCpI/IOAI/I CyMHI Ha AaHbI
CB’I)p3aHI/I ¢ obAaraeMu BpeMeHHI/I paBAI/IKI/I.

OTCPO‘ICH A2HDBYCH AKTHB C¢ IIPH3HABa 324 BB3CTAHOBHMHUTC B 6’I)ACH_II/I IIEPUOA CyMH Ha AAHbIIU
CBBbP3aHU C IIPUCIIAAAIII CE€ BPEMEHHU PAa3AMKH, IIPEHOC HA HEU3IIOA3BAHU AAHDBYHU 3ary61/1 " KPpEAUTH
AO CTCIIEHTA, AO KOATO € BEPOATHO Aa CHIICCTBYBA obAaraema neqa/\6a, CPEIIy KOATO Aa MOraT Aa Ce H3-
ITIOA3BAT.

Kbm Kpas Ha BCEKU OTYETEH IIEPUOA IIPCAIIPHUATHUETO IIPEPAITACIKAA HEIIPU3HATUTE OTCPOYECHU AAHDBYHU
AKTHUBH. HPCAHPI/IHTI/ICTO IIpU3HaBa HCIIPU3HATHUTC B IIPEAXOACH IICPHOA OTCPOYCHU AAHBYHU AKTHBHI AO



CTCIICHTA, AO KOATO C€ € IIOfABHAA BCPOATHOCT 6"bACLLIaT21 obaaraemMa mnedanba A2 IIO3BOAfABA
BB3CTAHOBABAHECTO HA OTCPOYCH AAHDBYCH AKTUB.

BasancoBaTa CTONHOCT HA OTCPOYCHHUTE AAHDIHH AKTUBH CE IPEPA3TACKAL KbM BCCKU KPail HA OTICTCH
mepuoa. [lpeanpusTuero HamaAsfBa GAAAHCOBATA CTOHMHOCT HA OTCPOYCHUTE AAHBYHE AKTUBH AO CTe-
IICHTA, AO KOSITO BEYe HE € BEPOATHO A2 OBAC PEaAH3HpaHA AOCTaThuHA ODAaraeMa Iredarba, KOSATO Ad
ITO3BOASIBA AQ C€ OIIOA3OTBOPH IIOA3ATA OT YACT UAU LEANA OTCPOUCH AAHBUYCH aKTUBBCAKO TakoBa Hama-
ACHHE CC IIPOSBABA OOPATHO AO CTCICHTA, AO KOATO € CTAHAAO BEPOSTHO Ad CC PECAAMBHPA AOCTATHYHA
obAaraema redaAoa.

OrcpoueHnTEe AAHBIHI AKTHBU U ITACHBHU CE OLECHABAT ITO AAHBYHUTE CTABKH, KOUTO CE OYAKBA Ad OBAAT
B CHAQ 32 IICPHOAQ, B KOITO aKTUBBT CE PEAAM3NPA UAH IIACUBBT CE YPEAH/TIOTACH Bb3 OCHOBA HA AAHDBY-
HHTE CTaBKM (M AAHBYHH 3aKOHH), ACHCTBAIIN MAW OYAKBAHH A2 BAfI3AT B CHAA KbM Kpasd Ha OTYCTHHA
ITEPHOA.

OrcpodeHnTE AAHBITH CE IIPU3HABAT KATO IIPUXOA HAH Pa3XOA H CC BKAIOUBAT B IIeYaADaTa HAH 3arydara
32 IIEPHOAA, OCBEH AO CTEIIEHTA, AO KOATO AAHDBKDLT Bb3HHKBA OTOIEPALINA HAH CHOMTHE, KOETO € IIPHU3-
HATO IIPE€3 CBHIIUA HAH PA3AUYCH IIEPUOA AUPEKTHO B COOCTBEHUS KAITHMTAA

ITeuar6a mam 3ary6a 3a meproaa
IlpeAupuaTneTo NpU3HABA BCHYKH €AEMEHTH Ha IIPUXOAHTE M Pa3XOAHUTE IIPE3 IIEPHOAA B Iedasdara
nAm 3aryoara, ocseH ako AaaeH MCPO He H3MCKBA HAH pasperraBa APyro.
Hakou MCPO onpeaeAsT 0OCTOATEACTBA, IPH KOUTO IPEAIPUATUETO IPU3HABA KOHKPETHH IIO3HIIHHI
n3BbH Iedanbata mAn 3arybara mpes Tekyrmusa mepuoA. Apyrau MCPO n3nCKBAT MAH pas3perraBaT
KOMIIOHECHTHTE Ha APYI' BCEOOXBATEH AOXOA, KOUTO OTroBapAT Ha AechuHHUIUATA Ha OOIIHITE ITOAOKEHHSA
32 IIPUXOAU U Pa3XOAH, Ad OBAAT U3KAIOUEHH OT II€9aAdaTa HAH 3aryoara.

Pasxoan

IlpeAupuaTHeTo OTYUTA TEKYIIO PAa3XOAHTE 32 ACHHOCTTA IO MKOHOMHYECKH EAEMEHTH H CAEA TOBA
oTHACA 110 (DYHKIIMOHAAHO IIPEAHA3HAYEHHE C IieA (DOPMHpPaAHE pasMepa Ha PA3XOAUTE IO HAIIPABACHHA
U ACHHOCTH.
PasxoAn ce mpusHaBar, KOraro Bb3HHKHE HAMAACHHE HA OBACIIITE HKOHOMHUYECKH H3TOAH, CBBP3aHMU C
HAMAACHHE Ha AKTHB HAH YBEAHYCHHUE HA ITACHUB, KOCTO MOXKE A4 O'bAE OLIEHEHO HAACKAHO.
IlpusHaBanero Ha Pa3XOAHTE 32 TEKYIIHUA IIEPHOA CE H3BBPIIBA TOIABa, KOIATO CE HAYMUCAABAT
CHOTBETCTBAIINTE UM IIPHUXOAH.
Koraro HKOHOMHYECKHTE U3TOAU CE OYAKBA Ad BB3HHKHA IIPE3 HAKOAKO OTYETHU IIEPUOAA U BPb3KaTa Ha
Pa3sXOAUTE C IIPUXOAHNTE MOXKE A4 ODbAC OIPEACACHA CAMO HAH-OOIIO HMAH KOCBEHO, PasXOAHTE Ce
IIpU3HABAT Ha 0a32Ta Ha IIPOLIEAYPH 34 CHCTEMATHYHO U PAIIHOHAAHO PA3IIPEACACHHE.
PasxoA ce mpusHaBa He3a0aBHO B OT4YeTa 32 AOXOAHTE, KOIaTO PasXOABT HE Cb3AaBA ODACIIA
UKOHOMUYECKA H3TOAA MAM KOraTO U AO CTEIEHTa, AO KOATO OBACIIATA MKOHOMHYECKA H3TOAA HE
OTroBapsA Ha HM3MCKBAHUATA HAH IIPECTAHE Ad OTIOBApsA HA H3UCKBAHMATA 34 IIPU3HABAHE HA AKTHB B
Oananca.
Pasxoamre ce ordmrar Ha IPHUHNIMIIA HA TEKyIIO HaducAgBaHe. OLeHABAT Ce IIO CIIPaBEAAHBATA
CTOHHOCT Ha ITIAATEHOTO HAHU IIPEACTOSIIIO 34 IIAAIIAHE.

ITpuxoan

Ilpuxoa e OpyreH IOTOK OT MKOHOMUYECKH IIOA3H IIPE3 IIEPHOAA, CH3AAACH B XOAAd HA OOMYaiHATa
ACHHOCT Ha IPEAINPHATHETO, KOTATO TE3M IOTOIM BOAAT AO YBEAHYABAHE HA COOCTBEHMSA KAITUTAA,
PA3AMYHHU OT YBEAMYEHUATA, CBEP3aHI C BHOCKHTE HA aKITHOHEPHUTE
IIpeArpuATHETO OTYHTA TEKYIIO IIPUXOAUTE OT OOMYAlHATA ACHHOCT II0 BUAOBE ACHHOCTH.
ITpuxoamTe ce oIEeHABAT IIO CIPABEAAHBATA CTOMHOCT Ha IIOAYIEHOTO HAHM TIOAACKAIIIOTO 32
ITOAYYABAHE IIAAINAHE UAU Bh3HATPAKACHUE.
ITpusnaBaneTo Ha TPHXOAUTE CE H3BBPINBA IIPH CIIA3BaHE HA IIPHUETATA CYETOBOAHA ITOAMTHKA 32
CACAHHUTE BUAOBE IIPUXOAU:
ITpuxoA®BT OT TmpoAaKOaTA HA CTOKM M IIPOAYKITHA CE€ IPHU3HABA, KOTATO €A OMAM HM3ITBAHCHU BCHYKH
CAEABAIIIN YCAOBUSL:

®  IPECAIPUATHETO € IMPEXBBPAHAO Ha KyIIyBada CHINECTBEHH PHCKOBE H ITOA3H OT COOCTBEHOCTTA

BBPXY CTOKHUTE U IIPOAYKIIHATA;



® [IPEAUpPHUATHETO HE 3aIIa3Ba IIPOABANKABAIIO yIaCTHE B VIPABACHHETO HaA CTOKHIE U
IIPOAYKIIHATA, AOKOAKOTO TO OOHKHOBEHO Ce€ CBBP3Ba CBC COOCTBEHOCTTA, HHTO €(EKTHBECH
KOHTPOA HaA IIPOAABAHUTE CTOKH M IIPOAYKIIHS;

®  Ccymara Ha IIPHXOAQ MOXKE HAAEKAHO A2 OBbAE OLICHEHA;

®  BEPOATHO € HKOHOMHYECKUTE IIOA3H, CBBP3AHH ChC CACAKATA, AQ C€ IIOAYYAT OT IIPEAIIPHATHETO;
u

®  HAIPABEHHUTE PA3XOAH HAH TE3H, KOUTO IIe OBAAT HAIIPABCHN BbB BPB3KA ChC CACAKATA, MOTAT
HAAEKAHO A2 OBAAT OIIEHEHM;

[TprxoaBT OT mpoAakOa Ha YCAYIH Ce IIPHU3HABA KOTATO PE3YATATHT OT €AHA CAEAKA MOXKE Ad CE€ OLICHU
HAACKAHO, IIPUXOABT, CBBP3aH CbC CACAKATa, TpsAOBAa Ad Ce IPU3HABA B 3aBUCHMOCT OT €Tama Ha
3aBBPIICHOCT HA CACAKATA KbM Kpasd Ha . Pe3yATaThT OT €AHA CACAKA MOXE AAd C€ OLCHH HAACKAHO,
KOT'aTO Ca M3ITbAHCHH BCHYKH CACABAIIH YCAOBHS:

®  Ccymara Ha IIPHXOAQ MOXKeE A O'bAE HAACKAHO OIICHEHA ;

®  BEPOATHO MPEAIIPUATHETO IIIe M2 HKOHOMIYECKH ITOA3H, CBBP3AHH ChC CACAKATA;

® crama Ha 3aBBPIIEHOCT HA CACAKATA KbM Kpas HAa OTYCTHHS IIEPHOA MOMKE HAACKAHO Ad CE
OLICHU;

u

®  Dpa3sXOAHTE, HAIIPABCHU IIO0 CACAKATA, KAKTO H PA3XOAHTE 32 3aBBPIIBAHE HA CACAKATA MOKE

HAAEKAHO AQ OBAAT OLIEHEHU;
MeXAMHHUTE W aBAHCOBUTE IIAAINAHHA, HAIIPABEHH OT KAHEHTHTE, ODHKHOBEHO HE OTPa3fBaT
U3BBPILICHUTE YCAYTH.
EranbT Ha 3aBBPIIEHOCT Ha €4HA CIEIKA MOXKE Ja CE€ ONpEAeNiM MO pa3iIu4yHu Meroau. Bcsko
NPEANPUATHE U3I0I3Ba METO/IA, KOMTO HAJEKIHO OLEHABA U3BBPIICHUTE yCIyrd. B 3aBUCHUMOCT OT
XapakKTepa Ha CAENIKaTa METOAUTE MOXKE /12 BKIIOUBAT:
e  mperJie] Ha U3BBpIICHATA paboTa;
® U3BBHPIICHUTE O MOMEHTAa YCIIyTH KaTO MPOIEHT OT oOmus ob0eM Ha YCIyTuTe, KOUTO
Tpsi0Ba 1a OBAAT U3BBPIICHH,
583071
® YacTTa, KOSATO HAIMPaBEHHWTE 0 MOMEHTA Pa3xoAW NPEICTaBIsBAT OT OOmus o0eM Ha
MPEABUACHUTE Pa3Xxoau Mo caenkara. CaMo pa3xoauTe, KOUTO OTPa3aBaT U3BbPIICHUTE A0
MOMEHTA YCIYI'H, C€ BKJIIOYBAT B HaIpaBEeHUTE JO MOMEHTa paszxogu. Camo pa3xoaure,
KOUTO OTpa3sBaT W3BBbPUICHUTE YCIYIM WM YCIyruTe, KOUTO TpsiOBa jJa Obaar
U3BBPILCHH, CE BKIIOYBAT B 00U 00eM Ha MPEABUICHUTE PA3X0/IH 110 CJICNIKATa.
IMpuxoAn OT AWXBH, BB3HATPAKACHIS 32 IIPABA U AMBHACHTH, CC IIPH3HABAT, KOTATO:
® ¢ BB3MOKHO IIPCAIIPHATHETO A NMA HKOHOMITICCKI ITOASH, CBBP3AHI ChC CACAKATA;
u
®  Ccymara Ha IIPHXOAUTE MOKE HAACKAHO Ad ObAC OLICHEHA.
I1prxoanTe ce IPU3HABAT, KAKTO CACABA:

®  AHXBaTa CE IIPHU3HABA 10 METOAA Ha e(peKTUBHATA AXBa cbraacao MCC39;

®  BB3HAPAKACHUATA 34 IIPABA CE IIPU3HABAT, HA 0a3a HA CICTOBOAHHA IIPUHIIUI HA HAYHCAABAHE
CBLAACHO CHABPIKAHIETO HA CHOTBETHOTO CIIOPA3YMCHIC;

° AUBUACHTHUTE CE IIPU3HABAT, KOIAaTO CE YCTAHOBU IIPABOTO HA AKIITMOHEPA AQ IIOAYYH ITAAIIAHETO,

Hemaarena AmxBa HaTpymaHa IIPeAd IPHAOOMBAHETO HA AMXBOHOCHA HHBECTHIIUA- IIOCACABAAHTE
AUXBEHH IIOCTBIACHHA CE€ PA3IPEACAAT MEKAY IEPHOAA IIPEAM IPHAOOMBAHETO U TO3H CAEA
puaobuBareTo. CaMO 9acTTa CACA IPUAOOHBAHETO Ce IIPU3HABA 34 IIPUXOA.

AMBHACHTH IO KAIIMTAAOBH LIEHHH KHIDKA OOfABEHH OT II€YAAOHTE IIPEAN IIPUAOOHBAHETO CE IIPH3HABAT
B I1e4aADaTa MAHM 3ary0ara Ipy yCTAHOBABAHE HA IIPABOTO Ad IOAYYH AMBHACHT, HE3aBHCHMO OT TOBA
AAAH AUBHACHTHTE CE OTHACAT 32 I1e9aA0a PeaAUSHPaHA IIPEAN HAH CACA IPUAODHBAHETO.
BrpsnarpaxacHuATa 32 IIpaBa Cé HAYHCAABAT CHIAACHO YCAOBHATA HA CHOTBETHOTO CIOPA3yMEHHE U
OOHMKHOBEHO C€ IIPU3HABAT HA Ta3H OCHOBA, OCBEH 4KO C OTACA PA3IIOPEADHTE Ha CIIOPAZYMEHHETO € I10-
ITOAXOAAIIIO IIPUXOABT AQ CE IIPU3HABA HA APyrd CHCTEMHA MAH PallMOHAAHA 0a3a.

I1IprxoABT ce IpU3HABA CAMO KOTATO MM2 BEPOATHOCT IIPEAIPUATHETO Ad IIOAYIH HKOHOMHYECKH IIOA3H,
CBBP3aHU CbC CACAKATA.



Koraro Bb3HHKHE HECHIYPHOCT OKOAO CBHOMPAHETO Ha CyMa, KOATO BEYE € BKAIOYEHA B IIPHXOAAZ,
HeChOHpaeMaTa CyMa AU CyMaTa, OTHOCHO KOATO Bb3CTaHOBABAHETO BEYE HE € BEPOATHO, CE IIPHU3HABA 34
Pa3XO0A, a HE 32 KOPEKIUA HA CyMaTa Ha ITbPBOHAYAAHO IIPU3HATHA IIPHUXOA.

IIpuxoamTe OT HaeMHU Ce IPU3HABAT HA BpeMeBa 0a3a 3a CPOKA Ha AOIOBOPA.

DuHAHCOBHU PHUCKOBE

Kpeauten puck
Pucksr ge crpana o pUHAHCOBH MHCTPYMEHHU - AKTHBU HA IIPEAIIPUATHETO HAMA A YCIIEE Ad H3IIAATH
3aABAKEHHETO CH H IIe IPUYUHN (PHHAHCOBA 3ary0a Ha IIPEAIIPUATHETO.
AMKBHUACH PHCK
Puckpr, 9e IpEAIpPHATHETO IIe CPEIINHE TPYAHOCTU IPU H3I'BAHEHHETO Ha 3aABAKCHHA, CBBP3AHU C
PUHAHCOBH TACHBH.
[Tazapen puck
Puckpr, ue cripaBeaAnBaTa CTOMHOCT HAM O'BACIIUTE HAPHUYHHM ITOTOLU Ha (DHHAHCOBUA HHCTPYMEHT IIIE
BAPUPAT IIOPAAU IIPOMEHU B ITa3apHUTE IIeHH. | la3apHHUAT PUCK ce CHCTOM OT TPU BHAA PUCK:

e Baayren puck
Puckpr, 9e crpaBeAAHBaTA CTOHHOCT HAM OBACIINTE IMAPHYHU IIOTOLN HA (DHHAHCOBHA HHCTPYMEHT
IIle BAPUPAT IIOPAAU IIPOMEHN B OOMEHHHTE KYPCOBE.

e A\HXBCH PHCK
Puckor, 4e crpaBeAAMBaTa CTOHHOCT HAH OBACIINTE HAPHYHU IIOTOIH HA (DHHAHCOB MHCTPYMEHT IIIE
BAPUPAT IIOPAAU IIPOMEHH B ITA3APHUTE AUXBEHH IIPOIIEHTH.

e  Apyr 11eHOBH pHUCK
Puckpr, ue cripaBeaAnBaTa CTOMHOCT HAU OBACIIHTE TAPUIHH ITOTONN Ha (DHHAHCOBUA HHCTPYMEHT IIE
BAPUPAT IIOPAAU IIPOMEHH B IIA3APHUTE IICHU (PA3AHYHHU OT TE3M, BB3HHKBAINN OT AUXBEH PHCK HAH
BAAYTEH PHCK), HE3aBUCHMO OT TOBA AAAH TE3M IIPOMEHHU €A IPUYUHEHH OT pakropH, cuenndHIHA 32
OTACAHNA (PUHAHCOB HHCTPYMEHT HAU HETOBHA EMHUTEHT, HAX OT (PAKTOPU, BAHACINN BBPXY BCHUKM
ITOAOOHN (PUHAHCOBH MHCTPYMEHTH, THPIYBAHH HA I1a3apa.

IToAmTukara Ha HpCAHpI/IHTI/ICTO 32 IIAAOCTHO yTIpaBACHI/IC Ha pI/ICKOBCTC ¢ C'I:\CPCAOTO‘ICH’A 1 MaA 32 IIEA
Aa HaMAaAM €BECHTYAAHUTE HC6AaFOHpI/IH’FHI/I CCi)CKTI/I BBPXY Ci)I/IHaHCOBI/IH pCSyATaT.

HPCAHPI/IHTHSTO HsAMA IIPHUETA IIOAUTHKA 32 XCAYKHPAHE HA q)HHaHCOBI/ITé pHuCKoOBE.

Edexrtu or mnpomeHnTe B 00MEHHUTE KypCOBE
DyHKIOHAAHATA BAAYTA Ha IIPEAIIPUATHETO € ObATAPCKUAT ACB.
Baayrara na npeacraBAne Ha (PUHAHCOBHTE OTYETU € OBATAPCKH ACB.
TOYHOCTTA HA YUCAATA BbB (PUHAHCOBHSA OTIET € XUAAAU OBATAPCKH ACBA.
UyaaecTpaHHa BaAyTa € BCAKA BAAYTA PA3AMYHA OT (DYHKIIHOHAAHATA BAAYTA Ha IIPEAIIPUATHETO.
CAeAKHTE B YyKACCTPAHHA BAAYTA CE BIIMCBAT ITBPBOHAYAAHO BBB (DYHKIIMOHAAHA BAAyT4d, KATO KBM
cymMaTa Ha 9y/KACCTpaHHATA BaAyTa Ce IPHAAra IeHTpaAHuA Kypc Ha bparapcka Hapoara banka (BHB)
32 CbOTBETHATA BAAYTA, KbM AATATA HA CACAKATA.
KypcoBure pasauku, Bb3HHKBAIIN IIPH YPEKAAHE HA HAPUYHU ITO3UIIAN HAW IIPH IIPCH3YHCAABAHE HA
ITAPUYHUTE IO3UIHH Ha IPEAIPUATHETO IIO KyPCOBE, PA3AMYHH OT TE3H, IIPU KOHUTO Ca OHAH
IIPEU3YNCACHH IIPU IIbPBOHAYAAHOTO IIPU3HABAHE IIPE3 IIEPUOAA AU B IIPEAXOAHN (PUHAHCOBH OTYETH,
Ce IPU3HABAT KATO II€9aADa HMAM 3ary0a 3a IIEPHOAQ, B KOWTO €A BB3HUKHAAH, C HAKOU H3KAFOYCHUA
ceraacio MCC 21 Ha KypcoBHUTE pPasAWKH, BB3HHKBAIIU IO AAACHA ITAPHIHA IIO3HIIUA, KOATO IIO
CBIIHOCTTA CH IPEACTABAABA 9YACT OT HETHA HHBECTHULIMA HAa OTYMTAIA CE CTOIAHCKA CAHMHHUIA B
IYKACCTPAHHA ACHHOCT .
Koraro mapudna mo3uilus Bb3HUKBA B PE3YATAT HA CACAKA C IyKACCTPAHHA BAAYTA U UMa IIPOMAHA B
OOMEHHUA KYPC MEKAY AaTaTa HAa CACAKATA M AATaTa HA YPEKAAHETO, CE IIOABABA KyPCOBA PA3AHKA.
Koraro caeakara ObAC YpPEeACHA B PAMKITE Ha CBIIHA OTYETCH IIEPUOA, IIPE3 KOMTO € Bb3HUKHAAA, IIAAATA
KypCoBa pa3sAHKa ce IpH3HaBa IIpe3 AaacHuA reproA. Ho korato caeakara ObAe ypeAeHa IIPE3 CACABALLL



OTYCTCH IIEPHOA, KypPCOBATA PA3AHKA, IPH3HATA IIPE3 BCEKH OT MEKAUHHUTE IIEPUOAU AO AATATA HA
YPEHKAAHETO, CE OIIPEACAST OT IIPOMAHATA HA OOMEHHHTE KYPCOBE IIPE3 BCEKH IIEPHOA.

Koraro megaba nau 3aryba oT HelrapuvHa ITO3ULHA € OTPAa3eHA AUPEKTHO B COOCTBEHUSA KAITHTAA, BCCKU
OOMEHEH KOMIIOHEHT OT Ta3W ItedaAda HMAM 3aryba ce IpH3HaBa B APYI BceoOXBaTeH AOXOA. Korarto
re9anba MAM 3ary0a OT HEIApUYHA IIO3HIHA € OTPa3eHa B IIedaAdaTa AN 3ary0aTa, BCEKH OOMEHEH
KOMIIOHEHT OT Ta3’ I1e4aAda HAM 3ary0a ce IPU3HABA KaTO IIedar0a uAn 3aryoa.

Koraro onpeaeaern MCPO uspckBar HAKOU IIEIAADH HAU 3aIyOH OT AKTHBH A4 CE OTPA3fABAT AUPEKTHO
B COOCTBEHHSA KAIIMTAA M KOIaTO TAKBB AKTUB CE OIleHABAa B uyxaccrparHa Baayra, MCC 21 msmcksa
IIPEOLICHEHATA CTONHOCT A4 ODbAC IIPEHU3YHCACHA, M3IIOA3BAMKM KYPCa KbM AdTaTa Ha OIIPCACAAHE Ha
CTOHHOCTT4, B PE3yATAT Ha KOETO C€ IIOAYYaBa KypCOBA PAa3AMK4, KOATO CBIIO CE IIPHU3HABA B APYT
BCEOOXBATEH AOXOA.

[IpeapusATHETO IIPaBU IIPEOLICHKA Ha IO3HUIIUH B Yy/KACCTPAHHA BAAYTA KbM Kpaf Ha OTYCTHHA IIEPHOA
U TEKYIIO IPE3 OTUCTHHSA IIEPHOA.

[TosumuuTe B uyxkAecTpanHa BaayTra kbM 31 aexempm 2015 u 2014 roanHa ca oreHeHH B HACTOAIIUA
duHAHCOB OTYET IO 3aKArOunTEAHNA Kypc Ha BHD.

CueTOBOAHMU IIPEATIOAOKEHUA U MPUOAUZUTEAHH CIETOBOAHU IIPELICHKH
B pesyarar Ha HecurypHOCTTA, IPHCHIIA HA ACAOBATA ACHHOCT, MHOIO CTATHH OT (DHHAHCOBUTE OTYETH
HE IIOAACKAT Ha IIPEIU3HA OLICHKA, 4 CAMO Ha IPHOAM3HTEAHA OleHka. [IpubAnsnreAHHTE OLIEHKH Ce
OIIEHABAT B3 OCHOBA HA HAH-AKTYAAHATA HAAMYHA U HAACKAHA HH(DOPMAIIU.
NsmoasBaHeTo Ha PasyMHH IPHOAHSHTEAHU OLICHKH IIPEACTABASBA OCHOBEH €AEMEHT B M3TOTBAHETO HA
duHaHCOBUTE OTYETH M HE HaMaAdBa TAXHATa AocroBepHOCT. Ilpmaaramero mHa MexAyHapoAHUTE
CTaHAAPTH 32 (DHHAHCOBO OTYHTAHE H3UCKBA OT PBKOBOACTBOTO A2 IIPHAOKH HAKOH CYCTOBOAHHI
IIPEATIOAOKEHHUA U IPUOAUZUTEAHH CICTOBOAHH IIPEIIEHKH IIPU H3IOTBAHE HA (DHHAHCOBUTE OTYETH U
IIPU OIIPEACASHE HA CTOHHOCTTA Ha HAKOH OT aKTUBHUTE, IIACHBUTE, IIPUXOAUTE U PasXOAHTE. Beuukn te
Ce U3BBPIIBAT HA OCHOBATA HA HAH-AODOpPATA IIPELIEHKA, KOATO € HAIIPABEHA OT PBKOBOACTBOTO KbM Kpasd
HA OTYCTHHSA IEPUOA. ACHCTBUTCAHNTE PE3YATATH OMXa MOTAH A4 C€ PA3AHYABAT OT IIPCACTABCHHTC BBB
puHAHCOBHTE OTYETH
AaseHa mpUOAM3HTEAHA OLCHKA IIOAACKH HA IIPCPASTACKAAHE, 4KO HACTBIAT IIPOMCHU B
OOCTOAITEACTBATA, HA KOHTO CE OCHOBABA, HAHU B PE3YATAT OT IIOAYYEHA HOBa HH(OPMAIHA HAU
AOITBAHUTEAHO HarpylaH ouuT. lIpepasraexaaHero Ha IpHOAH3HTEAHATA OLEHKA HE CE CBbP3Ba C
HPCAXOAHI/I HCpI/IOAI/I 1 HC HpCACTaBAHBa KOpeKHI/IH Ha rpCLLIKa.
BedAka npomsana B ripumaaranara 6a3a 3a OLEHABAHE CE TPETHPA KATO IIPOMAHA B CIETOBOAHATA ITIOAUTHKA,
a HE B CUCTOBOAHATA IPUOAHU3UTEAHA OIICHKA.
Koraro e TpyAHO Aa ce HAIIPABH PA3IPAHUYCHIE MEKAY IIPOMAHA B CIETOBOAHATA IIOAUTHKA H IIPOMAHA
B CYCTOBOAHATA IPUOAM3HTEAHA OICHKA, IIPOMAHATA CE IPHEMA KATO IIPOMAHA HA CYETOBOAHATA
IIPUOAH3UTEAHA OLICHKA.
Edexrsr or mpomsHaTa B CYETOBOAHA IPHOAM3HTEAHA OIEHKA, CE€ IPH3HABA IIEPCIIEKTUBHO YpPE3
BKAFOYBAHETO My B IledaAbaTa MAHM 3ary0ara 3a IEPHOAA HA IIPOMAHATA , AKO IIPOMAHATA 3aCATA CAMO
TO3HU IIEPHOA HAH IIEPHOAA HA IPOMAHATA U O'BACIIH IIEPHOAU, AKO IIPOMAHATA 3aCAra U ABATa.
AOTOAKOB2, AOKOAKOTO IIPOMSAHATA B CYCTOBOAHATA IPHOAHSHTEAHZ OILICHKA BOAM AO IIPOMEHH B
AKTHBHTE U ITACUBUTE, HAHI CE€ OTHACH AO KOMIIOHEHT OT KAIIUTAAA, TA Ce IIPHU3HABA YPe3 KOPUTHPAHE Ha
GasaHcoBaTa CTOMHOCT HA CBbP3aHHA AKIUB, IIACHB HAHM KOMIIOHEHT OT KalluTaAa B IIEPHOAA HA
IIPOMSAHATA.

I'pemkn
I'perrrka OT MHHAA IIEPHOA Ca IIPOIYCKA HAH HETOYHO IIPEACTaBAHE Ha (DHHAHCOBHTE OTYCTH Ha
IIPEATIPUATAETO 3a EAUH HAU IIOBEYE MUHAAU OTYCTHH IIEPHOAU IIPOUSTUYAIIN OT HEU3IIOA3BAHE HMAU
HEIIPABHAHO H3IIOA3BAHE HA HAACKAHA HH(OPMAITHA, KOATO:
¢ ¢ OmAa HAANYIHA KbM MOMCHTA, B KOHTO (PUHAHCOBHTE OTYCTH 34 TE3H IICPHOAM Ca OHAH
0AODpEHU 32 TIyOAUKYBaHE;

o € MOJKEAO, IIPHIIOAATAHCTO HA PA3yMHH YCHAHUA, Ad 6’I)A€ IIOAYYCHA M B3C€Ta IIPCABHA IIPpU
H3TOTBAHCTO U IIPCACTABAHECTO HA TE3U (pI/IHaHCOBI/I OTYCTH,
Tesn TPCIIKH BKAXOYBAT CCpCKTI/ITC OT MATEMATHYCCKH I'PCINKH, I'PCIIKN IIPHU IIPUAAraHe Ha CYCTOBOAHA
IIOANTHKA, HCAOT'ACKAAHEC MAM HETOYHO IIPCACTABAHC HA (paKTI/I " M3MaMM.



I'pemmkn o cmucbaa ma MCC8 morar Aa BB3HHMKHAT BbB BPb3Ka C IIPU3HABAHETO, OLEHABAHETO,
IIPEACTABAHETO HAHM OIIOBECTABAHETO Ha KOMIIOHEHTH OT duHaHcoBute orderd. llorenimasnmre
IPEIIKK 32 TEKYIUHA IIEPHOA, OTKPUTH B CBINUA, CE€ KOPUTHPAT IPEAN (DHHAHCOBHTE OTUETH Ad CE
OAODPAT 32 MyOAHKyBaHe. BBIIpEKH TOBa, IPEIIKK IOHAKOra CE OTKPHBAT B IIOCACABAIL] IICPUOA U TE3H
IPEMIKA OT IIPEAXOAHH IIEPHOAU CE KOPUTHPAT.
ITpeanpuaTHeTO KOpPHTHpPA CHC 33AHA AATA CBIIECTBEHUTE TPEIIKH OT IPEAXOAHH IIEPHOAHM B ITbPBHA
puHAHCOB OTYEeT, OAOOPEH 32 IIYOAHKYBAHE CACA KATO Ca OTKPUTH UPEe3:

® IIPECHU3YHCAABAHE HA CPABHUTCAHUTE CYMHU 32 IIPEACTABECHUA IIPEAXOAECH IIEPHOA, B KOUTO €

BB3HUKHAAA IPEIITKA;

UAT

® B CAyYal, Y€ TIPEIIKATA € BBb3HHUKHAAA IIPEAW HAH-PAHHO IIPEACTABEHHSA ITPEAXOACH ITEPHOA,
IIPEU3YUCAABAHE HA HATAAHOTO CAAAO HA AKTUBHTE, ITACUBHUTE U KAIIUTAAA 32 TO3H IIEPHOA.
I'perka oT IIPEAXOAEH IIEPHOA CE KOPHIHPA IIOCPEACTBOM IIPEU3YHCAABAHE C OOPATHA CHAQ, OCBEH 4KO €
IIPAKTHYECKA HEIPHAOKUMO Ad CE OIPEACAH HAKOW OT creruduaHuTe e(EKTH 34 IIEPHOAA HAH
KYMYAQTUBHHA €(DEKT OT Ta3U IPEIIIKA.

DuHAHCOBU MHCTPYMEHTH
®uHAHCOB HHCTPYMEHT € BCEKH AOTOBOP, KOHTO IOpaxAa (DUHAHCOB aKTUB 32 AAACHO IPEAUPHATHE U
(PUHAHCOB IACHB HAHM KaIIUTAAOB HHCTPYMEHT, 32 Apyro mpeanpusrue.llpeanpusruero mprsHasa
puHAHCOB aKTHB AN (PUHAHCOB IIACHB B OaAaHCa, KOI'ATO CTaBa CTPaHA II0 AOTOBOPHHUTE YCAOBUA Ha
(pUHAHCOB HHCTPYMEHT.

®DuHaHcoBHUTE AKTUBH M ITACUBH C€ KAaCH(UIUpPaT chraacHo usuckpanusara va MCC39.

CBBp3aHH AHIIA U CACAKH MEXKAY TAX
Ipeaunpusaruero cmassa pasuopeabure Ha MCC24 1pu onpeAeAsHe U OIOBECTABAHE Ha CBbP3AHHTE
AHIIA.
CaeAKa MEKAY CBBP3AHH AHIIA € IPEXBBPAAHC HA PECYPCH, YCAYTH HAH 3aABAKCHIA MEIKAY CBBP3AHI
Antia 6e3 3HAYCHHE Ha TOBA, AAAH CE IIPHAAra HAKAKBA LICHA.

Anzuar
Coraacao MCC 17 AusuHroB A0roBop ce kaacuduiupa Karo (pUHAHCOB AHU3HHI, AKO IPEXBBPAA IO
CBIIECTBO BCHYKMA PHCKOBE M H3IOAH OT CODCTBEHOCTTA BBPXY axTHBA.\HSHHIOB AOrOBOp ce
KAACH(DHUIIIPA KATO OLEPATUBEH AM3UHI, KO HE IPEXBBPAA IO CBHIIECTBO BCUYKH PUCKOBE U U3TOAU OT
COOCTBEHOCTTA BBPXY AKTHBA.
ITpusnaBane u orynraHe Ha (PUHAHCOB AHW3HHIOB AOLOBOP II0 KOHUTO APY>KECTBOTO €
AVISUHIOIIOAYYATEA
B HawaaoTO Ha AMBHHIOBHA CPOK (PUHAHCOBHAT AHSHHI CE€ IIPH3HABA KATO AKTHB M IIACHB B OaAaHCA C
pasmMep, KOWTO B HAYAAOTO HA AHM3HMHIOBHUA CPOK € PAaBEH Ha CIIPABEAAHNBATA CTOMHOCT HA HACTHAT AKTUB
HAH, 2KO € MO-HUCDHK — I10 HACTOSIIATA CTOMHOCT HA MUHUMAAHUTE AM3MHIOBU IAAIIAHUSA, BCAKA EAHO
OT KOHUTO € OIPEACACHO B HAYAAOTO HA AH3HMHIOBUA AOrOBOpP. AMCKOHTOBHAT IIPOLIEHT, KOHTO ce
M3II0A3BA IIPH H3YHCASBAHE HA HACTOAINATA HA MHHHMAAHUTE AHSHHIOBH IIAAIIAHUA € ANXBCHHAT
IIPOLIEHT, 3aA0KEH B AUBUHIOBUA AOTOBOP, AOKOAKOTO TOM IPAKTHYECKA MOXKE A2 ObAE OIIPEACAEH; AKO
TOBA € HEBB3MOXKHO — H3IIOA3BA C€ AH(EPEHIMAAHUAT AHXBEH IIPOLEHT II0 3aABAKCHHETO Ha
AMBHHIOIIOAYYaTeAd. |IbpBOHAYAAHHTE IIPEKH PA3XOAM, H3BBPIIEHH OT AH3HHIOIIOAYYATEAf,  CE
1IpuOABAT KbM CyMaTa, IIPU3HATA KATO AKTHB.
MuHIMAAHUTE ANSHHIOBH IIAAIIAHHUA CE PASIPEACAAT MEKAY (DHHAHCOBHA PasXOA M HAMAACHHETO Ha
HEIIAQTEHOTO 3aAbAKeHHe. DHHAHCOBUAT PA3XOA CE PA3IIPEAEAA IO IIEPUOAHU 32 CPOKA HA AH3HHIOBHUA
AOTOBOP, TaKa ¥€ Ad C€ IIOAYYIH ITOCTOSHEH IIEPHOAHYEH AMXBEH IIPOLIEHT II0 OCTATBYHOTO CAAAO HA
3aABAKEHHETO. YCAOBHHTE HAEMH CE€ HAYUCAABAT KATO PA3XOA 32 IIEPHOAUTE, B KOHTO Ca OHAHU
H3BBPIICHH.
AMOPTH3AIIMOHHATA IIOAUTHKA IO OTHOIIECHHUE HA AMOPTH3YEMUTE HACTH AKTUBU CE ChOOPa3fABa C Ta3u
II0 OTHOIIECHHE Ha COOCTBEHHTE AMOPTHU3YEMH AKTHBH, a IIPHU3HATATA AMOPTH3ALINA CE M3YNCAABA HA



Gasara, ompeaeaera B MCC peraaMeHTHpAITu ChOTBETHHA BHA AKTHB. AKO HE € CHIYPHO B rOAfMA
CTCIICH, e IPEAIPUATHETO IIe IPHAOOHE CODCTBEHOCT AO Kpas Ha CPOKA HA AHSHHIOBHA AOTOBOP,
AKTHBDT H3LAAO CE aMOPTHU3UPA IIPE3 IO-KPATKUA OT ABATA CPOKA — CPOKA HA AUSHHIOBHSA AOTOBOP HAN
ITOAC3HISA KUBOT Ha AKTHBA.

ITpusnaBaHe M OTYMTAHE HA OIIEPATHBEH AU3UHIOB AOLOBOP II0 KOHTO APY)KECTBOTO €
AM3MHIOIIOAYYATEA

AM3HHrOBHUTE IAAIMAHUSA IO OIEPATUBCH AM3HHI CE€ IIPU3HABAT KATO PA3XOA B OTUYETA 3a AOXOAUTE ITO
AVHCHHMA METOA 32 IICAMA CPOK HA AM3HHIOBHA AOIOBOP, OCBEH aKO Apyra CHCTEMHA 0asa HeE ¢
IIPEACTABUTEAHA 32 BPEMETO, TIP3 KOECTO IPEAIPUATHETO H3II0A3BA U3TOAMTE HA HACTUA AKTHB.
ITpusnaBane u orunTaHe Ha (PUHAHCOB AHW3HHIOB AOTOBOP II0 KOHUTO APY>KECTBOTO €
AM3HHIOAATEA

[IpeapusATreTO NPU3HABA AKTUBHTE, ABP/KAHH 110 CHAATa HAa (DHHAHCOB AM3HHI, B CBOMTE OTYCTH U I'M
IIPCACTABA KATO B3EMAHE, YHATO CyMa € PABHA HA HETHATA MHBECTHIINA B AU3IHIOBHA AOTOBOP.
IToAAEKAIIOTO HA ITOAYYABAHE AMBHHIOBO IIAAIIAHE CE PASTACHKAA KATO IOracBAHE HA TAABHHIA K
PUHAHCOB AOXOA.

IlpuszaBaneTo Ha (PUHAHCOBHA AOXOA CE OCHOBABA HA MOACA, OTPA3ABAIL ITOCTOSHHA HOPMA Ha
BB3BPBIIACMOCT 34 IICPHOAUTE BBPXY HETHATA MHBCCTUIINA HA AMSHHIOAATCAS, CBBP3aHa ¢ (DHHAHCOBUA
AVI3VIHT.

IIpuxoABT OT IpOAAKOATA, IPU3HAT B HAYAAOTO HA CPOKA HA (DHHAHCOBUA AUZHHT OT AM3HHIOAATCAA ,
IIPCACTABASBA CIIPABCAANBATA CTOMHOCT HA AKTHBA HAH AKO TA € IIO-HECKA — HACTOSIIATA CTOMHOCT Ha
MHHHMAAHUTE AHSHHIOBH ITAAIIAHUSA, U3YHCACHH IIPH I1a3apeH AuxBeH mporeHT. CebecToHHOCTTA HA
mpoAaxkOaTa B HAYAAOTO HA CPOKA HA AHSHHIOBHA AOTOBOP € CeDECTOMHOCTTA HAH 0OaAaHCOBATA
CTOMHOCT, aKO Ca PA3AMYHN, HA HACTATa COOCTBEHOCT, HAMAAGHA CbC HACTOAIIATA CTOHHOCT Ha
HETapaHTHPAHATA OCTATHYHA CTORHOCT.

IlpusHaBane m oT4YMTAaHE HA OIEPATUBEH AH3HHIOB AOLOBOP II0 KOHUTO APY>KECTBOTO €
AM3UHIOAATEA

AKTHBUTE, ABP/KAHI 32 OTAABAHEC IIO OIICPATHUBHY AMSHHIOBH AOTOBOPH CE IIPCACTABAT B OTYCTHTEC, B
CHOTBETCTBUE ChC CHINHOCTTA HA AKTHBA.

HaeMHHIAT AOXOA OT OIEPATHBHE AU3UHIOBH AOTOBOPH CE€ IIPU3HABA KATO AOXOA II0 AMHEHHUSA METOA
32 CPOKA HA AM3HHIOBHA AOTOBOP, OCBEH aKO APYTa CHCTEMHA 0432 OTPa3fABa ITO-TOYHO BPEMEBHUA MOAEA,
IIPH 9HETO H3IOA3BAHE ¢ HAMAACHA N3BACUCHATA ITOA32 OT HACTUSA AKTHB.

PasxoanTe, BKAIOYHTCAHO aMOPTH3ALNATA, H3BBPIICHI BbB BPB3KA C ICHCPHPAHETO HA AOXOAA OT
AW3MHT, CE IPU3HABAT 34 PasxoA. HaeMHUAT AOXOA ce mpHu3HaBA 33 AOXOA IO AMHEHHHUA METOA 32 IIEAUS
CPOK Ha AU3HHIOBHA AOTOBOP, AOPH aKO IIOCTBIIACHUATA HE CE IIOAyYaBaAT Ha Ta3u 0a3a, OCBEH aKO APYIa
cucTeMHa 0a3a OTPa3fABa IIO-TOYHO BPEMEBUA MOAEA, IIPH YHETO M3IIOA3BAHE € HAMAACHA H3BACUCHATA
ITOA34 OT HACTHS AKTUB.

HavaaruTe IpeKkn pasxoAH, U3BBPIIEHU OT IIPEAIIPUATHETO BB BPB3KA C AOTOBAPAHETO U YPEKAAHETO
Ha OIIEPATHBEH AHM3HUHI CE€ IIPHOABAT KbM OAAAHCOBATA CyMa Ha HACTUA AKTUB M CE IIPH3HABAT KATO
PAa3XOA IIpe3 LEANA CPOK Ha AHSHHIOBUA AOTOBOP Ha CBHIIIOTO OCHOBAHUE KAKTO AM3HMHIOBUSA IIPHUXOA.
AMOPTH3AIIHATA HA AMOPTH3YEMHTE HACTH aKTHBH  CE H3BLPINBA Ha 0a3a, CHOTBETCTBAINA HA
AMOPTH3AIIMOHHATA IIOAHTHKA, BL3IIPUETA 34 IIOAODHH AKTHBH, 4 AMOPTU3AI[MHTE CE H3YUCAABAT HA
6a3ara, mocouyena B MCC peraaMeHTHpPAIIN OTIUTAHETO HA CHOTBETHUA BUA aKTHB.

AOropopu 3a CTpOUTEACTBO

Coraacao KPMCOO 15 ompeAeAfHETO AAAH AGAECHO CIIOPA3yMEHHE 32 CTPOUTEACTBO HAa HEABIKHM
nmort nomaaa B obxsara Ha MCC 11 uan MCC 18 3aBucu or ycAOBHATA HA CIIOPA3YMEHUETO M BCHYIKH
HpuApyKaBariy 1o dakru u obcrofreacTBa. OIPEACATHETO H3UCKBA IIPEIIEHKA [0 OTHOIIIEHUE Ha BCAKO
CIIOpa3yMEHHUE.
CriopasyMeHHE 32 CTPOHUTEACTBO HAa HEABIKHM HMOT, B KOETO KYIIYBAYHTE HMAT CAMO OIPaHHYCHA
BB3MOKHOCT Ad BAHAAT HA IIPOEKTA HA HEABIDKUMHSA HMOT, HAIIPHMEP A2 H30epar IIPOCKT H3MEKAY
HAKOAKO BapHaHTA, PaspabOTEHU OT IPEAIPHATHETO, HAH Ad HAIIPABAT CAMO MHUHHIMAAHH IIPOMEHHU B
OCHOBHHSA IIPOEKT, € CLIOPasyMEHMUE 34 IPOAKDa Ha cToku B obxsara Ha MCC 18.
CriopasyMeHme 32 CTPOHTEACTBO Iomaaaro B ooxsara Ha MCC 18 ce kaacudumupa karo:

e (Cnopa3yMeHHE 3a IPEIOCTAaBSIHE HA YCIIyTH, aKO OT IPEANPHATHETO HE CEe U3UCKBA Ja

npu00KMBa U J0CTaBs CTPOUTEIHU MaTEPUAIIH.



B Tax®B cimydait, ako ca usmbiaHeHu kKputepunte Ha MCC 18, npuxoaute ce nmpu3HaBar Ha 0a3aTa Ha
eTana Ha 3aBBPIICHOCT HA CJIeNKara, KaTo Ce TpHUiiara METOIbT Ha TPOILCHTA Ha 3aBBPIICHOCT.
WzuckBanusita Ha MCC 11 ca 0o0mo npuwiokuMyd KbM MPU3HABAHETO Ha TPUXOAH U CBBP3AaHUTE
pasxoau 3a TakaBa caenka cerimacaio MCC 18.

L4 Cnopa3yMeHHe 3a npoI[a>K6a Ha CTOKH, aKO OT NPCANPUATHCTO CC U3UCKBA Ja IMPCA0CTaBA
YCIIyTH U CTPOMTEIHHM MAaTCPUalM, 3a Ja HU3IBIHM CBOETO JOIOBOPHO 3aIbIDKEHHUE 32
IIPEIOCTaBsHE HA HEJB)KMM UMOT Ha KyIlyBaya.

[Ipunarat kpurepuuTe 3a IpU3HABaHE HA IPUXOAU OT MPOoAakOa Ha CTOKU.

- [IpennpusaTreTo MoKe a MPEXBbPIM BbPXY KyllyBaua KOHTPOJIA U 3HAYUTEITHUTE PUCKOBE U MOI3H
0T COOCTBEHOCTTA HaJd HC3aBbLPUICHOTO HNPOU3BOACTBO B TCKYHMIOTO MY CBCTOAHUC B IIPOLCCAa Ha
CTPOUTENICTBOTO. B TakbB ciyyali, ako BCUUKH KpUTEPHUHU 3a IIPU3HABAHE HA IPUXOAU OT Mpoaaxkda Ha
ctokd or MCC 18 ce m3NBJIHSBAT HEMPEKHCHATO B IPOIECa HA CTPOMTEIICTBOTO, MPEANIPUATHETO
npu3HaBa IMPUXOAUTC Ha Oa3ara Ha eTama Ha 3aBBbPUICHOCT, KaTO Ipyjiara M€ToAda Ha IMPOLCHTA Ha
3aBbpIeHocT. M3uckBanusata Ha MCC 11 ca o6uio npuaokuMHU KbM NPH3HABAHETO HA MPUXOIH U
CBBP3aHUTE pa3Xoar 3a TaKkaBa CACJIKA.

- [IpeanpusaTeTo Moke Ja MPEeXBbPIM BbPXY KyllyBaua KOHTPOJIA U 3HAYUTEITHUTE PUCKOBE M MOI3U
OT COOCTBEHOCTTA HAa HEIBIKUMHUS MMOT U3ILUIO HaBEIHBK (HAmp. NPU 3aBbpILIBaHE, 10 BpeMe Ha
WIKM Cliel AOCTaBKara). B TakbB ciydail mpennpusTHETO NpU3HABa NPHUXOIHWTE, CaMO KOraTto ca
YAOBJIETBOPEHN BCUYKHU KPUTEPHH 3a TIPU3HABAHE HA MPUXOAH OT IpoAakOa Ha ctoku or MCC 18.
Koraro oT mpeanpusiTueTo ce M3MCKBA Jla U3BBPIIN JONBIHUTEIHA paboTa IO Bedye JOCTABeHUsS Ha
KyIllyBaua HEABIKMM HMOT, TO TNpH3HABa 3aqbJDKeHHE U pa3xoi B cborBercTBHe ¢ MCC 18.
3aIBIDKEHUETO ce oleH:ABa B choTBeTcTBHE ¢ MCC 37.

CriopasyMeHme 32 CTPOHTEACTBO ITOIaAaro B ooxsara Ha MCC 11

MCC 11 ce npuaara, KOraTo CIIOPa3yMEHHETO OTroBaps Ha Ae(OHHHIIHATA HA AOTOBOP 33 CTPOMTEACTBO,
sanokena B MCC 11. Cnopasymenue 3a CTpOHTEACTBO HA HEABHKHM HMOT OTIoBaps Ha AepuHHIInATA
Ha AOTOBOP 32 CTPOHUTEACTBO, KOIATO KYIYBAYBT € B CHbCTOSIHHE A4 OIIPEACAN OCHOBHUTE CTPYKIYPHH
€ACMEHTH HA IIPOEKTA HA HEABIKUMUS UMOT IIPEAH 3AII0YBAHE HA CTPOUTEACTBOTO U/UAU AQ OIIPEACAT
OCHOBHH CTPYKTYPHH IIPOMEHH B IIPOIlECA HA CTPOHUTEACTBOTO (HE3aBUCHMO AAAH VIIPAKHABA TA3W
Bb3MOkHOCT HAM He). Koraro ce mpumaara MCC 11, AOroBopbT 3a CIPOHTEACTBO BKAFOYBA CBIIIO
BCAKAKBH AOLOBOPH HAH KOMIIOHEHTH 32 IIPEAOCTABAHE HAa YCAYIH, KOHTO Ca IPAKO CBBP3aHH C
H3rPaKAAHETO Ha HeABKuMUA uUMOT B cporBercreue ¢ MCC 11 . MCC 18.

AOroBop 3a CTPOHTEACTBO € AOIOBOpP, B KOWTO € AOTOBOPEHO KOHKPETHO H3IPAXKAAHE HA AKTUB MAM Ha
CBBKYITHOCT OT aKTHBH, KONTO Ca B TACHA B3aMMHA BPB3Ka MAH B3aHMHA 3aBHCHMOCT ITO OTHOITICHHE Ha
TAXHOTO IIPOEKTUPAHE, TEXHOAOTHA U (DYHKIINSA, KpAiHa IIEA HAU IIPCAHASHAYCHIE.

Aorosop Ha 0asa Ha TBBpPAA LIEHA € AOTOBOP 32 CIPOUTEACTBO, KOHTO € CKAIOYEH HA TBBPAA AOTOBOPHA
LIEHA AU TBBPAA CAMHHUYHA IICHA HA TOTOBUSA IIPOAYKT, KOATO B HAKOW CAyYal € OOBBP3aHA C KAAY3H 32
ITOBHITIABAHE HA PA3XOAHTE.

Aorosop Ha 6aza “pasxOAH TAIOC” € AOTOBOP 34 CTPOHTEACTBO, IIPU KOWTO CE BH3CTAHOBABAT AOIYCTH-
MHTE HAM OIPEAEACHHTE IO APYT HAYHH Pa3XOAM IAFOC IPOIEHT KbM TE€3HW Pa3XOAHW HAHM TBBPAO Bb3-
HaTpaKACHHE.

IIpuxoamTe IO AOTOBOPA BKAIOUBAT:

-ITbPBOHAYAAHATA CyMa Ha TIPUXOAQ, AOTOBOPEHA B AOTOBOPA;

u

-M3MEHEHUA B CTPOUTEAHHTE PabOTH, M3IIAAIIAHETO HA UCKOBE M MATEPUAAHU CTHMYAU AO CTEIIEHTa, B
KOATO € BEPOATHO TE€ A4 AOBEAAT AO PEAAM3HPAHE HA IIPUXOAM U CBIIHTE MOIAT Ad OBAAT HAACKAHO
OLIEHEHM.

ITpuxoauTe MO AOrOBOpa Cé OLIEHABAT IO CIIPABEAAMBATA CTOMHOCT Ha IIOAYIEHOTO HAHU ITOAAEKAIITO HA
ITIOAyYaBaHe Bb3HarpamacHue. OlleHKaTa Ha IIPHXOAHUTE IIO AOIOBOPAa CE€ BAHMAE OT MHOMKECTBO
HECHUTYPHOCTH, KOUTO 3aBUCAT OT PE3YATATHTE OT ObACIIH chOUTHA. YecTo NPUOAUBUTEAHHTE OLIEHKH
TPAOBA A2 OBAAT IIPEPASIACIKAAHE BCACACTBHE Ha BH3HUKBAHETO HA CHOMTHATA U PA3PEIIABAHETO HA HeE-
curypaocrute. CAEAOBATEAHO, CyMaTa Ha IIPUXOAUTE IIO AOTOBOPA MOKE Ad CE YBEAHYABA UAHM HAMAAABA
IIpe3 PaSAUYHUTE IIEPHUOAU.

PasonnTe II0 AOTOBOpPA BKAIOYBAT:



®  Pa3sXOAH, KOUTO Ca IPAKO CBBP3aHU C KOHKPETHHSA AOTOBOP:

-Pa3sXOAH 32 TPYA Ha ODEKTA, BKAFOUNTEAHO HAA30D HA OOCKTa;

-Pa3XOAH 32 MATEPHAAHN, U3IIOA3BAHN IIPH CTPOUTEACTBOTO;
-AMOPTH3AIUA HA MAIIUHUTE U ChOPBKEHUATA, H3ITOAZBAHU IO AOTOBOPA;

—paBXOAI/I 3a HpI/IABI/I)KBaHCTO HAa MAaIIXHUTC, C”bOp’b)KCHI/IHTa u MaTCpI/IaAI/ITC AO 1 OT ITAOIITaAKaTa HA U3-
ITBAHCHHETO HA AOFOBOpa;

-Pa3XOAH 32 HAEMaHE Ha MAIIIMHHE, OOOPYABAHE H ChOPBKCHU;
-Pa3XOAH 32 IIPOEKTHPAHE M TEXHUYIECKA ITOMOIII, KOUTO IPAKO Ca CBBP3AHH C AOTOBOPA;

-IPHOAUSUTEAHN PasXOAM 32 pabOTH IO M3BBPINBAHCTO HA KOPEKIIMH H PabOTH IIO TAPAHITMOHHATA
ITOAAPB/KKA, BKAIOUUTCAHO 1 OYAKBAHUTE FAPAHIINOHHI PA3XOAL;

-HMICKOBE OT TPETHU CTPAHMU.

Tesn pa3xOAH MOIaT Aa OBAAT HAMAAECHHU C €BEHTYAAHH CAYYAFHH IIPUXOAH, KOUTO HE CA BKAIOYCHH B
IIPUXOAHTE IO AOIOBOPA, HAIIPUMEP, IIPHXOAU OT IPOAAKOaTa Ha M3AHIIHHE MATEPHAAM M IPOAakKOaTa
Ha MAIITHHUTE U ChOPBKEHUATA B Kpasd Ha AOTOBOPA.

° PpasxoAH, KOUTO C€ OTHACAT KbM ACﬁHOC'F'Fa II0 AOIOBOpPa KaTO OAAO U MOTAT Ad 6”bAaT pastIipeAcAcHI
KbM AOTOBOpPaA:

-3aCTPAXOBKH,
-pa3xXoAH 32 IIPOCKTHUPAHE U TEXHUYICCKA IIOMOIIL, KOUTO HE Ca IIPAKO CBbP3aHU C KOHKPETEH AOIOBOP; U

—O6H_[I/I Pa3xXOAH IIO CTPOHUTEACTBOTO.

o APYyIa Pa3xOAH, KOHUTO MOraT Aa 6’bAaT KOHKPETHO HAYHCACHH HAa KAHMCHTA CbIAACHO YCAOBHATA HA
AOIOBOpPa-MOIaT Aa BKAFOYBAT HAKOH O6H_[I/I AAMHMHHCTPATHBHH PA3XOAH M PA3XOAHU 324 pa3Bof/'1Ha ACfI—
HOCT, 32 KOUTO B YyCAOBHATA HA AOTOBOPaA € IPECABHACHO BB3CTAHOBABAHE,

PasxoamTe MO AOTOBOpa BKAFOUBAT PA3XOAH, KOHUTO CE OTHACAT KbM AAACHHA AOTOBOP 34 IIEPHOAA OT Ad-
TaTra Ha BB3AATAaHETO AO OKOHYATEAHOTO My H3IIbAHEHHE. Pasxoamre 0bOade, KOMTO Ce OTHACAT IIPAKO
KBM AAAEH AOTOBOP M KOHTO Ca ITOHECEH! BLB BPB3KA ChC CKAIOUBAHETO HA AOTOBOPA, CBITIO CE BKAFOU-
BAT KATO Y4CT OT Pa3XOAHTE IIO HETO, AKO MOTAT A4 ObAAT OIIPEACACHH IIOOTACAHO U HAACKAHO OLICHECHH
1 € BEPOATHO, Y€ AOTOBOPBT Ilie ObAE CKAIOYEH. Korato pasxoauTe, HAIPABEHU I10 CKAIOYBAHETO HA AO-
roBOpa, Ce IPU3HABAT 32 PA3XOA 32 IIEPUOAA, IIPE3 KOMTO Ca HAIIPABEHH, T€ HE CE BKAFOUBAT B PA3XOAUTE
ITO AOTOBOPA, KOTaTO AOTOBOPBT € CKAFOUEH ITPE3 CAEABAIT] TIEPHOA.
PasxoAn, komTO He MOraT A2 OBAAT OTHECEHH KbM AOTOBOPHA ACHHOCT HAH HE MOIAT Aa ObAAT
PasIIpPEACACHH KBM AAACH AOTOBOP, CE M3KAFOUBAT OT PA3XOAUTE 32 TO3W AOTOBOP 3a cTpomuTeAcTBO. ITo-
AOOHH Pa3XOAH BKAIOYBAT:
e  0O0IIM aAMHHHCTPATHBHU Pa3XOAH, KOUTO B AOTOBOPa HE CE IIPEABHKAA Ad OBAAT BB3CTAHOBH-
MU,
®  PAa3XOAH, CBBP3AHH C IPOAAKOM;
®  DPAa3XOAH 32 HU3CACAOBATEACKA U PA3BOMHA ACHHOCT, KOUTO B AOTOBOPa HE CE IIPEABIKAA A2 ObAAT
Bb3CTAHOBHUMU,

®  aMOpTH3AIMA 32 MAIINHHU, ChOPHKEHNA U OOOPYABAHE, KOMTO HE ca OMAM M3IIOA3BAHMI 33 AdAC-
HHA AOTOBOP.

KoraTto pesyATaTBT OT CAHH AOTOBOP 33 CTPOUTEACTBO MOKE Ad OBAE OIICHEH HAACKAHO, IPUXOAUTE M
Pa3XOAUTE, CBbP3AHU C AOIOBOPA 32 CTPOUTEACTBO, CE IIPU3HABAT KATO IPUXOAH M PAa3XOAHU UpPE3
OTYHTAHE HA €Talla Ha U3ITbAHEHNE Ha AOTOBOPHATA ACHTHOCT KbM Kpasd Ha BCEKH OTYETEH I1eproA. Odak-
BAHUTE 3aIyOU 110 AOTOBOPA 332 CTPOUTEACTBO HE320ABHO CE IIPU3HABAT KATO PA3XOA.
V3BppIieHn pasXxoAH II0 AOTOBOPA, KOUTO CE OTHACAT 34 OBACIIH ACHHOCTH IIO0 AOTOBOPA CE IIPU3HABAT
KATO aKTHB IIPH YCAOBHE, Y€ € BEPOATHO T€ Aad OBAAT BB3CTAHOBEHU. TaKuBa PasXOAU IIPEACTABAABAT
CyMa, AbAJKHMA OT KAHEHTA, M YE€CTO CE KAACH(DHUIIIPAT KATO HE3aBbPIIECHH PAOOTH II0 AOIOBOPA.

Eramrer Ha 3aBBbPIICHOCT HA AAACH AOTOBOD CE OIIPCACASA IPE3:



®  CHOTHOIIECHHETO HA YaCTTa OT Pa3XOAHTE II0 AOTOBOPA, HAIIPABCHH 32 H3BBPILICHATA AO MOMEHTA
padoTa, KbM IIPEABUACHHTE OOIIIH PA3XOAH IIO AOTOBOPA;
®  IIPETACAWTE Ha U3BBPIICHATA paboOTa;
AU
®  3aBBPIICHOCT HA HATYPAAHA 94ACT OT pabOTATA IO AOTOBOPA.
MeKAMHHUTE IAAIIAHEA U IIOAYICHHUTE OT KAMCHTUTE aBAHCH YeCTO HE OTPAa3fABAT H3BBPIICHATA PaboTa.
KoraTo pesyArarure OT AAACH AOTOBOP 33 CTPOHTEACTBO HE MOTAT Ad OBAAT HAAEHKAHO OICHEHM:

o IIPUXOAHTE CE IIPHU3HABAT CaMO AOTOAKOBA, AOKOAKOTO € BEPOATHO HAIIPABCHUTC PA3XOAHU II0 AO-
TOBOpPa Aa 6"bA2[T Bb3CTAHOBCHMH,

° Pa3sXOAHTE 11O AOrOBOpPa CE IIPHU3HABAT KATO PA3XOA 3a IIEPHUOAQ, IIPE3 KOUTO ca HaIIpaBCHU.

Koraro nma BeposTrHOCT 00IIaTa CyMa Ha PAa3XOAHTE II0 AOTOBOPA Ad IPEBHINIABA ODINATA CyMa Ha IIPHU-
XOAHTE ITO AOTOBOPA, OYAKBAHUTE 3aryON HE3a0ABHO CE IPU3HABAT KATO PA3XOA.

CB0uTHa cACA Kpas HA OTUECTHHA IIEPUOA
Coburuss caeA Kpas Ha OTYETHHA IIEPHOA Ca OHE3M CBOHTHA, KAKTO OAArOIPUATHH, TaKa U
HEOAATOIIPHUATHH, KOUTO BB3HUKBAT MCKAY Kpasd Ha OTICTHEHSA IICPHOA U AATATA, HA KOATO (PUHAHCOBHTE
OTYETH Ca OAODPEHH 32 IIyOAHKYBaHE.
Pasrpanmgasar ce ABa BuA2 CHONTHA:
®  TAKUBA, KOUTO AOKA3BAT YCAOBHSA, CHIIECTBYBAAU KbM Kpas Ha OTYCTHHA IEPHOA (KOPHIHPAIIH
cpOuTHA );

®  TAKUBA, KOMTO C4d IIOKA3ATCAHH 34 YCAOBHA, BB3HHKHAAU CACA Kpasd Ha OTYCTHHSA IIEPHOA
(HEKOpUTrHpaIy CHOHTHA).

[MpeanpuaTreTo KOpHUTrHpa CyMUTE, IPU3HATH BB (DHHAHCOBHUTE OTYCTH, 3d Ad OTPA3H KOPHIUPAIIHTE
CBHOUTHA CACA Kpasd HA OTYETHUA IIEPHOA U OCHBPEMEHABA OIIOBECTABAHUATA.
[MpeanpuatrieTo He KOPUTHpPA CyMHTC, IIPU3HATH BbB (DPUHAHCOBH OTYCTH, 33 Ad OTPasH
HEKOPHUTHPAIIUTE CBOUTHA CACA Kpasd Ha OT4deTHHA IepruoA. Korato Hexopurupammnre CbOHUTHA CACA
Kpas HA OTYCTHHA IICPHOA €4 TOAKOBA CBHINCCTBCHM, Y€ HEOMOBECTABAHCTO OM IIOBAHAAO Ha
cmocoOHOCTTa Ha 1HOTpebnTeAuTe Ha (DHHAHCOBHTE OTYETH A4 B3EMaT CTOIIAHCKH —PELICHIS,
IIPEAIIPUATHETO  OIIOBECTABA CA€AHATa HMH(MOpPMALUA 34 BCAKA CBINECTBEHA KATErOpHA  Ha
HEKOPHUTHPAIIOTO CHOUTHE :
-eCTECTBOTO HA ChbOUTHETO;
u
-IpUOAN3UTAHA OIlCHKA Ha (DHHAHCOBUA My e(DEKT HAU M3ABACHHE, Y€ TaKaBa OLICHKA HE MOXKe A2 ObAe
HAIIPABCHA.

Pa3zxoau o 3aemu
[penmnpustuero npunara MCC 23 0THOCHO pa3XxoJuTe MO 3aeMH.
PaSXOIII/ITe 110 3a€MH, KOUTO MOTaT MPSAKO Aa CC OTHECAT KbM HpI/IJlO6I/IBaHeTO, CTPOUTECIICTBOTO WU
MPOM3BOJACTBOTO HAa €OUH OTIOBapsl] Ha YyCJIOBUSATA AaKTHUB, CE KalUTaJU3UpaT Karo YacT OT
CTOMHOCTTA Ha TO3U aKTHB.
HpyruTe pa3xou Mo 3a€MH ce IPU3HABAT KaTo Pa3xoz.
OtroBapsii Ha YCIIOBHATA aKTHUB € aKTUB, KOMTO MO HEOOXOAMMOCT M3HCKBA 3HAUUTEIICH NEPUO OT
BpeMe 3a IMOAr0TOBKA 32 HEroBaTa MPEABIKAaHa yIoTpeda iy npogaxoa.
Pa3xonnTe mo 3aemMu ce KamuWTalmM3WpaT KaTo 4acT OT CTOMHOCTTa Ha aKTHBA, KOTATO CHIIECTBYBa
BEpPOSITHOCT, 4€ T€ IIe JOBEAAT A0 OBICHM MKOHOMHYSCKH IIOJI3U 3a MPEANPUATAETO M KOTaTo
pasxoanTe Morar Aa ObAaT HaJeKIHO OLICHEHH.
Pa3XOZ[I/ITe 10 3a€MH, KOMTO MOrar Jga 6’I)JlaT IIPAKO OTHECCHU KbM HpI/IlIO6I/IBaHCTO, CTPOUTEIICTBOTO
WJIM TIPOM3BOJICTBOTO HA JIAZICH OTrOBApSIN HA YCIOBUATA aKTHB, Ca OHE3M Pa3XOJH IO 3a€MH, KOUTO
Ouxa OunM n30erHaTH, ako pa3xoAbT M0 OTTOBAPAIINA Ha YCIOBUSITA aKTUB HE € OMJI M3BBPILICH.
[IpennpusTHeTo KanuTaIU3upa pa3xoJuTe MO 3a€MU KAaTO YacT OT CTOMHOCTTA Ha OTrOBapsALIUs Ha
YCJIOBUATA aKTUB Ha Ha4YaJIHATA JaTa Ha KalluTaJIu3anus.



HadannaTa nara Ha KanuTaau3amnusaTa € AataTa, Ha KOsTO IPEANPHATHETO 32 IbPBU BT YIOBJICTBOPH
CIICJIHUATE YCIIOBUS:
®  U3BBHPILUHN Pa3XOIUTE 33 aKTHBA;
®  U3BBPILIHU Pa3XOAUTE MO 3aEMHUTE;
KaKTO U
e MpeanpueMe JCHHOCTH, HEOOXOIUMH 3a MOATOTBSHE HAa aKTHBA 3a MpPEABIDKAAHATA MY
yrnoTpeba uin npoaaxoa.
[peanpusaTreTo MpeycTaHOBSBA KAMTUTAIM3UPAHETO HA Pa3XOIUTE MO 3a€MHU 3a JABJITH IIEPUOJIH, ITPEe3
KOHUTO € IPEeKbCHATO aKTUBHOTO MMOI00OPEHUE HA OTTOBAPSIIL HA YCIOBHUSITA aKTHB.
[IpeanpusiTueTo mpekpaTsiBa KamWTANIM3alUsITa HA Pa3XxOAUTe IO 3a€MH, KOTaTO ca MPHUKIIOYCHU B
3HAYHTENTHA CTENICH BCUYKH JCHHOCTH, HEOOXOIUMH 32 MOJIrOTBSIHETO HA OTTOBAPSIIUS HA yCIOBUATA
aKTHWB 3a TPEBIKIaHaTa yIIoTpeda Wik mpogaxoa.

YCAOBHU AKTUBU M IACUBU
VcaoBeH 1macus e:
®  BDB3MOKHO 3aABAKEHHE, KOETO IIPOU3AU3a OT MHHAAU CHOMTHA U YHETO CHIIECTBYBAHE IIIe ObAC
IIOTBBPACHO CAMO OT HACTBIIBAHETO HAH HEHACTBIIBAHETO HA CAHO HAH IIOBEYE HECHUIYPHU
ObACIIU CEOHTUA, KOUTO HE MOIAT Ad OBAAT H3IIAAO KOHTPOAHPAHH OT IIPEAIIPUATHUETO;
HAT
®  HACTOAIIO 3aABAKEHIE, KOETO IIPOMU3AH3A OT MHHAAN CHOUTHSA, HO HE € IIPH3HATO, 3aI0TO:
-HE € BEPOATHO 3a IIOTACABAHETO MY A2 OBAC HEOOXOAHM H3XOAAIL IIOTOK OT PECYPCH, ChABPIKAIIN
HKOHOMUWYECKA ITOA3H;
HAT
- cyMara Ha 3aABAKEHHETO HE MOXKEe Ad OBAE OIPEAEAEHA C AOCTATHYHA CTEIIECH HA HAACKAHOCT;

VCAOBEH aKTHB € BB3MOMKCH AKTUB, KOUTO IPOHM3AH3a OT MUHAAWM CHOHTHS M YHETO CHIICCTBYBAHE IIIE
ObAc IIOTBBPACHO CaMO OT HACTBIIBAHETO HAM HEHACTBIIBAHETO HA CAHO HAH IIOBEYE HECHUIYPHU
ObACIIN CEOUTHSA, KOUTO HE MOTAT Ad OBAAT H3IAAO KOHTPOAHPAHH OT IIPEAIIPUATHETO.

VcAOBHITE aKTUBH U IIACHBH HE CC IIPH3HABAT.

Oruer 3a mapUYHUTE MOTOIHA
IIpeanpusaTHeTo € HPUEAO IIOAUTHKA 32 OTYHTAHE U IPEACTABAHE HA ITAPHYHHTE ITOTOIH ITO IIPEKUA
METOA B OTYETA 32 IMAPUIHUTE IOTOIIM.
[NapuaHnTe TOTOIH CE KAACH(DUIIUPAT KATO MAPHYHU IIOTOLH OT:
e  OreparuBHa ACHHOCT
o lluBecTUIIMOHHA ACHHOCT

e  ®dunrancoBa ACHHOCT
Oruer 3a mpoMeHUTE B COOCTBEHUA KAIIUTAA

[IpennpusiTueTo MpeacTaBs OTYET 3a IPOMEHHUTE B COOCTBEHUS KallMTall, TIOKa3Balll;

e 00mmIa cyMa Ha BCEOOXBATHUS JIOXO/T 3a MEPUoia

® 33 BCEKM KOMIIOHEHT Ha COOCTBEHHsI KamuTall, eEKTHTE OT MpPUJIaraHe ChC 3aJHa Jara
VI TIPEU3YMCIICHNE ChC 3aHa aTa, npu3Haty B choTBeTcTBUE ¢ MCC 8; KakTo 1

® 33 BCEKM KOMIIOHEHT Ha COOCTBEHHS KaIlUTajl, #3paBHsABaHE Ha OajaHCcOBaTa CTOMHOCT B
HAYaJIOTO | B Kpasi Ha MEpHo/ia, KaTO Ce OMOBECTSABAT OTJEIHO IPOMEHHUTE B PE3yJTAaT OT:
- mevayida wim 3aryoa;
- JpYT BCEOOXBATEH JO0XOJ; KaKTO U
- CJICJIKK ChC COOCTBEHMIINTE B KA4E€CTBOTO UM Ha COOCTBEHUIIH, KaTO MOKa3Ba OTJEITHO
BHOCKHUTEC OT U pasnpeCaACICHUATa KbM CO6CTB€HI/IHI/ITC

AOITBAHUTEAHA MTH®OPMALIMA KbM CTATMUTE HA ®PMMTHAHCOBHUA OTUET



1. Oruer 3a pUHAHCOBOTO CHCTOAHUE
1.1. UmoTH, MalIHU, CHOPBXKEHUA

o | Copun | M| o
OryuerHa CTOHHOCT
Caspo xbm 31.12.2015 682 310 15 882 16 874
IOCTBIIMAU 24 24
Caspo kM 31.12.2016 682 310 15 906 16 898
Caspo kM 30.06.2017 682 310 15 906 16 898
Amoprmsanua
Caspo xbm 31.12.2015 24 99 5427 5 550
[ocrbiman 4 12 795 811
Caspo kM 31.12.2016 28 11 6222 6 361
[ocrbiman 3 6 398 407
Caapo xsm 30.06.2017 31 117 6 620 6768
basarcosa crofaocr
Baaancosa croiinocr xpm 31.12.2016 654 199 9 684 10 537
Baaancosa croiinoct xbpMm 30.06.2017 651 193 9 286 10 130

KoM Kpaﬂ Ha OTYCTHHUA HCPI/IOA € HBB'prHCH HPCFACA 3a 0663H€HK3 HAa aKTUBHUTC BKAFOYCHH B HUMOTH,
MaIllMHH 1 C”bOp”b)KCHI/IH, KOMTO HE IIOKA3Ba HMHAHWKAITIA 32 O6€3HCHK2..

ApyKecTBOTO OIIOBECTABA CACAHHTE OIPAHUYCHUA BBPXY IIPABOTO HA COOCTBEHOCT :

ITbppBa O pea AOTOBOpHA HMIIOTEKA BBPXy [lo3zeMAEH MMOT, BEAHO C HM3IPAACHHUTE B MMOTA CIPAAA K
b

CHOPBKEHUA U BCHYKI HACTOAIIH IIOAOOPEHHUSA U IPAPAIIECHUA BEPXY UMOTA, B TOBA YHCAO H3TPAACHATA

B umoTa PoroBoaranuna Eaexrpouentpasa /PELL/ ,, IukoBo”, cobersenoct Ha Aada Enepamu EAA

B 10A3a Ha (DHHAHCHPAIIA OAHKA.

B IIPEACTABEHUTE OTYICTHU CTOMHOCTH HA MAIIMHUTE HE Ca BKAIOYECHU MalIuHA, CbOPDBKEHUA U
O60pyABaH€, KOHUTO HE C€ IIOA3BAT B ACHOCTTA .

1.2. AKTUBY IO OTCPOUYEHU AAHBIN

ABIoKeHne Ha orcpodeHuTe AaHbim 3a 2017 30 rorm 2017

31 aexemspu 2016
yBeAHUEHHE HaMaA€HUE

Bpemenna pasauka
BpeMeHHa OTCPO'{CH BpeMeHHa OTCPO'{CH BPeMeHHa OTCPO‘ICH BpeMeHHa OTCqueH
pa3Aauxka AAHBK pa3Aauka AAHBK pa3sAuka AAHBK pa3Aauxka AAHBK

AKTHBU II0 OTCPOYEHH AAHBIIHI

OO6u10 akTUBU: - - - -

ITacuBu 110 OTCpOUYEHH AAHBIU

AmoprHasann 4283 428 4283 428
OG0 nacusm: 4283 428 - - 4283 428
Orcpouenn

AaHBIH (HETO) (4283) (428) (4283) (428)




1.3. Texyiuu THProBCKH U APYTH B3€MaHUA

Bua 30.06.2017 31.12.2016 1.

Bsemanmns no poaa>k6u /Hero/ 268 101
Bsemanus o nmpopaxbu 268 101
Apyru Tekymm B3eMaHuA 34 19
IIpeaocTaBeHH rapaHIIUN U ACTIO3HTH 11 10
Bsemanms o 3actpaxosane 1 9
Apyru B3emanus 22 -

OG61mo 302 120

P’bKOBOACTBOTO Ha Apy)KCCTBOTO c I/ISB’I)pH_H/IAO HPGFACA 324 HAAMYHEC Ha WHAUKAIIUM 34 O6CSL[€HK2. Ha
TCKYIIIUTEC THhPrOBCKHU 1 APYIM B3€MaHMA. O6CSH€HK3T9. Ha B3EMaHUATA HEC € OTUYCTCHA B CBbOTBCTCIBHE C

MCC 39.

1.4.ITaprann cpeacTBa

Bua 30.06.2017 r. 31.12.2016 r.

TTapuyHu CpeACTBA B PAa3IAAIIATEAHH CMETKH 833 1030
B ACBA 51 3
BBB BAAyTA 782 1027

OG0 833 1030
1.5. CoGcrBen Kanuraa
1.5.1. OcHOBeH KanUTaA

30.06.2017 r. 31.12.2016 r.
Axmmonep Bpoii . Yo Bpoii . %
S Croiiaocr ITaaTennu AL Croiiaocr ITaarenn \
I'puita bopa
HMuBectmbHT
b.B.
Huaepaanaus 50,550 5,055,000 5,055,000 | 100% 50,550 5,055,000 5,055,000 | 100%
OG6mo: 50,550 5,055,000 5,055,000 | 100% 50,550 5,055,000 5,055,000 | 100%
1.5.2. Pe3epBu
OGmu pesepsu OG0 pesepsu
Pesepsu xbm 31.12.2015 r. 20 20
Ilpensuncaenn peseppu kum 31.12.2015 r. 20 20
Pesepsu xpm 31.12.2016 1. 20 20
Pesepsu xpMm 30.06.2017 r. 20 20
1.5.3. ®uHanCOB pe3yaTar
PUHAHCOB PE3yATAT Croiinocr

3ary6a xpm 31.12.2015 r. (984)
YBeAnueHus or: 174)




3aryba 3a roaunaTa 2016 (174)
3ary6a xpm 31.12.2016 1. (1158)
YBeAnuyeHu: oT: (10)
3ary0a 3a roamnaTa 2017 (10)
3ary6a xbm 30.06.2017 r. (1168)
®unancos pesyarar kpm 31.12.2015 r. (984)
®unancos pesyarar kbpMm 31.12.2016 r. (1158)
®unancos pesyarar kpM 30.06.2017 r. (1168)
1.6. Herexyruu ¢puHAHCOBU IACHBU
Herexymm ¢puHaHCOBY IacHBU 30.06.2017 r. | 31.12.2016 r.
DrHAHCOBY MACUBH, OTYHTAHH IO AMOPTHU3NPAHA CTOMHOCT 6462 6 462
OG0 6 462 6 462
1.6.1. ®uHAHCOBH ITACHBU OTUYUTAHU 10 AMOPTU3UPAHA CTOMHOCT — HETEKYIIH
Bua 30.06.2017r. | 31.12.2016 r.
3aABAKEHHS ITO TOAVIECHH KPEAUTH 6 462 6 462
OG0 6 462 6 462
1.6.2. KpeauTu — HeTeKyIm
Bua 30.06.2017 r. | 31.12.2016 1.
3aABAKEHHSA 110 KPEAUTH KbM (PHHAHCOBH IIPEAIIPHUATHA 6 462 6 462
OG0 6 462 6 462
1.7. ITacuBu 10 OTCPOUECHU AAHBIU
31 aexemspn 2016 ABroKeHne Ha orcpodeHunTe AaHbiu 3a 2016 30 sorm 2017
YBCAMYCHUC HAMAaACHUC
Bpemenna pasamka
BPEMEHHA | OTCPOUYEH | BPEMEHHA | OTCPOUYEH | BPEMEHHA | OTCPOYEH | BPEMEHHA | OTCPOUYEH
pasamka AQHBK pasamka AQHBK pasamka AQHBK pasamka AQHBK
AKTHBY II0 OTCPOYEHH AAHBIIH
OO010 aKTUBH: - R _
ITacuBu 10 OTCPOYEHH AAHBIU
AmopTH3arIm 4283 428 4283 428
O061110 acusu: 4283 428 - - 4283 428
OtcpoueHn
AaHbLH (HETO) (4 283) (428) (4 283) (428)
1.8. Texymu (pMHAHCOBY IIACUBH
Texymu pUHAHCOBU ITACHBH 30.06.2017 r. | 31.12.2016 r.
@DrHaHCOBU MACHBH, OTYHTAHH IO AMOPTU3HUPAHA CTOHHOCT 371 818




O06mI0

| 3m

818

1.8.1. ®uHAHCOBH ITACHBH OTYUTAHU 10 aMOPTU3NPAHA CTOMHOCT — TEKYIITH

Bua 30.06.2016 r. | 31.12.2015r.

3aABAKEHHS ITO TOAVIECHH KPEAUTH 371 818
O6mo 371 818
1.8.2. Kpeaurn — Tekymm
Bua 30.06.2017 r. | 31.12.2016 r.

3aABAKEHNS TI0 AUXBH 110 KPEAUTHU KbM CBHP3aHH AHIA B IPyHaTa 2 2
3aADAKEHHA 110 KPEAUTH KbM CBBP3AHN AHIIA U3BBH IPyIIaTa - 5
3aABAKEHHS 110 KPEAUTH KbM (PMHAHCOBH IIPEATIPUATHA 316 633
3aABAKEHHSA IO AUXBH IO KPEAUTH KbM (PMHAHCOBU MPEATIPUATHA 53 75
3aADAKEHHA IO KPEAHTH KbM HECBBP3aHH AHIIA - 100
3aABAKEHHA IO AWXBH 110 KPEAUTH KbM HECBBP3AHH ANIA - 3

O6m10 37 818

IToayuenu 3aemu, 6€3 CBbP3aHH AHLIA

Aorosopen
Banxa / Kpeaurtop pa3mep Ha A% ITaaesx OGe3neuennsn/Tapanumn
KpeAuTa
ITspBu 10 pea ocoben 3aror
Ha IIIAO THPTOBCKO
npeanpusrae; [Ispsu 1o pea
OCOOEH 32A0r HA AKIIUUTE HA
Kpeaurornoayuaread u
Cocnare ZKenepaa Excripecbank 4,5%+ 3 mec. CBBP3aHHUTE C TOBA
AN 9012 EURIBOR 31.10.2025r. | AMBHACHTH M APYTH ITPHXOAN
Kparkocpouna gacr o ABATOCPOYHA YACT II0
Banka / Kpeaurtop AMOPTHU3UPYyEMA CTOMHOCT AMOPTHU3UPYyEMA CTOMHOCT
TAaBHHIIA Auxsu TAaBHHIIA Auxsu
Cocnare JKenepaa Excripecbank AA 333 53 6551
Taxcu-yupaBacHue (17) (89)
O61m0 316 53 6 462 -
1.9. TexyInu THProBCKU U APYTH 3aAbAXKEHUA
Bua 30.06.2017 r. 31.12.2016 r.
3aABAYKEHNA IO AOCTABKI 12 31
Apyru TeKyInu 3aAbAKEHUA 22 7
O610 33 38
1.10. AaHbYHH 3aABASKEHUA
Bua 30.06.2017 r. 31.12.2016 r.
Aampk BbpXy A0DaBeHATa CTOMHOCT 60 13
AampK BBPXy AOXOAWTE HA (PU3HYUECKH AMIIA 1 -
O610 61 13
1.11. 3aaABpAKeHHA KBM IEPCOHAAQ
Bua 30.06.2017 r. 31.12.2016 r.
3aABAKEHUS KBM IIEPCOHAA 2 10
O610 2 10




2. OTuer 32 AOXOAUTE
2.1. ITpuxoan
2.1.1. ITpuxoAm oT IpoAQKOH

Bua npuxoa 30.06.2017 r. 30.06.2016 r.
ITpoAa>kOu HA IPOAYKITUA B T.U. 903 856
IlpopaxObu Ha eaekpoeHeprusa 903 856
OG0 903 856
2.2. Pazxoau
2.2.1. Pa3xoAu 3a BBHIIHU YCAYTH
Bua pasxoa 30.06.2017 r. 30.06.2016 r.
KoncyATanckn u Apyru AOToBOpH 82 50
3aCTPaxOBKH 8 8
Oxpana 15 15
EA. eneprus 4 4
Oaur 12 14
Haem 24 -
MAT 10 -
Takcu 7 7
Eneprus Garancupane 17 17
ITporaosupane Ha eA. eHeprus 7 7
5 % ea. emeprus 45 42
OG0 231 164
2.2.2. Pa3xoAu 32 aMOPTHU3ALUH
Bua pasxoa 30.06.2017 r. 30.06.2016 r.
Pa3xoAu 32 aMOpPTH3ALUN HA IPOU3BOACTBEHH 406 405
ABATOTPANHI MATEPUAAHI AKTUBH 406 405
OG0 406 405
2.2.3. Apyru pasxoau
Bua paszxoa 30.06.2016 r. 30.06.2015 r.
Apyru 57 -
OG0 57 -
2.2.4. ®uHAHCOBH PA3XOAH
Bua pasxoa 30.06.2017 r. 30.06.2016 r.
Pa3xoAM 32 AMXBH B T.4. 195 290
Apyru ¢ouHaHCOBU Pa3xoAn 10 10
OG0 205 300

APYT'H OITIOBECTABAHMA

1. CeBpp3aHH AULIA U CAEAKH ChC CBBP3AHU AUIA




,A,py)KCCTBOTO OITIOBECTABA CACAHHUTC CBBbP3aHU AHIIA:
x X3
e CoOcCTBEHUK Ha KaltmTaAa Ha Apyxectsoto e ,,I'puitH bepa MasectmbHTC™ b.B., Xonanaus

IToayuyenu 3aemu

Aorosopen
Banxa / Kpeaurtop pasmep Ha A% ITapex OGe3neuennsn/Tapanumn
KpeAuTa
Cebpsann Anma B
rpyiara-cCoOCTBEHHK 347 xuA.AB. 6.5% 17.6.2023r. Hsna

CaaAa 110 TTIOAyY€HH 3aeMH

ABATOCpOYHA YACT II0 AMOPTHU3UPYEMA CTOHHOCT

Banxa / Kpeaurtop

T'AaBHHUIIA Auxsu
CBBp3aHU ANIA B IPYIATA-COOCTBEHIUK - 2
O6m0 - 2

AoxoAn Ha PBKOBOACTBOTO

I1pes 2017r roausa uma 1 Opoii IrepcoHAA Ha TPYAOB AOTOBOP.

2. YrpaBaeHHe HAa KaITUTAAA

C yupaBA€HHETO Ha KaIlUTaAd APYKECTBOTO IIEAM A2 CB3AAAE U IIOAABPIKA BB3MOKHOCTH TO A
IIPOABAKH A2 (PYHKIIHOHHpPA KATO ACHCTBAILIO IHPEAIPHATHE M Ad OCHIYpSABA CBOTBETHATA
BB3BPAIIAEMOCT HA HHBECTHPAHHTE CPEACTBA Ha aKIIMOHEPUTE, CTOIAHCKH IIOA3M Ha APYIHTE
3aMHTEPECOBAHM AUIA U YYACTHHIIM B HETOBHA OM3HEC, KAKTO U A2 IIOAADPKA OIITHMAAHA KAIINTAAOBA
CTPYKTYpa, 33 Ad CE PEAYLIUPAT PA3XOAHUTE 32 KAllnTaAd. APYKECTBOTO TEKYIIIO HADAIOAABA OCUIYPEHOCTTA
M CTPYKIypaTa Ha KAIlMTaAa Ha 0a3a CbOTHOIICHHETO HA 3aAABKHAAOCT. 10Ba CHOTHOIIEHHE Ce
M3YHCASIBA MCHKAY HCTHHS ABATOB KAITMTAA KbM OOIIATa CyMa Ha KarnnrTaAa. HerHuAT AbATOB Kammraa ce
OTIPEACAA KATO PA3AMKA MEKAY BCHYKH ITPUBACYCHH 3a€MHH CPEACTBA (KPATKOCPOYHH M ABATOCPOYHI)
TaKa, KAKTO Ca ITOCOYCHU B DAAAHCA M IIAPUYIHHUTE CPEACTBA U HAPHYHN ekBuBascHTH. OOImaTa cyma Ha
KaIlTaAd € paBHA HA COOCTBEHUA KAIIUTAA H HETHUA ABATOB KAIIUTAA.

3. Puckose
3.1. ®uHaHCOBHU PUCKOBE
OCHOBHH PHCKOBE H4a KOHTO € H3AOKECHO IIPEAIPHATHETO U KOUTO IIPOU3THYAT OT (DHHAHCOBHTE
MHCTPYMEHTH:
e [lasapeH pHCK C HETOBHTE KOMITOHCHTH:

-BAAYTEH PHCK, IPOU3THYAI OT BAPUPAHETO HA CTOMHOCTHTE HA (DMHAHCOBUTE MHCTPYMEHTH
IIOPAAX IPOMEHU HA BAAYTHHUTE KYPCOBE;

-AUXBCH PHCK Ha CIIPpABCAAMBATA CTOI>'IHOCT, IIPOU3THUYAILl OT BApHUPAHETO HA CTOMHOCTHTE HA
df')I/IHaHCOBI/I HUHCTPYMCHTH IIOPAAHU IIPOMCHH B IIA3APHUTC AMXBCHHU IIPOICHTH,

-IIEHOBU PHCK, IIPOU3TUYAI OT BAPUPAHETO HA CTOMHOCTTA Ha (DUHAHCOBUTE HMHCTPYMEHTH B
PE3YATAT Ha IIPOMEHU B IA3APHUTE IICHM;

HaBapHI/IHT PHCK BKAFOYBA HE CaMO BBb3MOKHOCT 324 331"}’621, HO CBIIIO TaKa 1 Bb3MOXKHOCT 32 negaAoa.

° erAI/ITCH PHCK CBBpP3aH C Bb3MOKHOCTTA, Y€ CAHATA CTpaHa II0 CpI/IHaHCOB HUHCTPYMEHT HAMA Ad
HU3ITbAHH 3aAABAKCHHUC, KOCTO ITIIC AOBCAC AO q)HHaHCOBa 3ary6a 3a ApyraTa CTpaHa.




¢ AUKBHACH PHCK, IPOH3THYAIL OT BB3MOKHOCTTA IPEAIPUATHETO Ad CPEIIHE TPYAHOCTH IIpH
HAOHPAHETO Ha CPEACTBA , 32 Ad H3IITbAHH AHIAKUMEHTHIE CH, CBbP3aHH C (DHHAHCOBH
HHCTPYMEHTH. AMKBHAHHAT PHCK IPOH3TUYA OT HECIOCOOHOCITA Ad €€ IPOoAaAe (DHHAHCOB
aKTHB OBP30 Ha CTOHHOCT, OAH3KA AO CIPABEAAHBATA MY CTOHHOCT.
IToAnTHKaTa HA IPEATTPHATHETO 32 IAAOCTHO YIPABACHHE Ha PHCKOBETE € ChbCPEAOTOYEHA M MMa 32 IIEA
A2 HAMAAHU €BEHTYAAHHTE HeOAAronpuATHU edpekTu Bopxy duHaHcosus pesyarar. [Ipeanpusruero Hima
IIpueTa IIOAUTHKA 32 XEAKHPaHe Ha (DHHAHCOBUTE PHCKOBE.

JIMKBH/I€H PUCK

AUKBUAHHAT PHCK Ce H3Pa3fBa B HEraTUBHATA CHUTYALIUA APYKECTBOTO Ad HE ODBAE B CHCTOAHHUA A2
IIOCPEIIHE OE3YCAOBHO BCHYKHM CBOM 3aABAKCHHSA CBIAACHO TEXHHA IIAACK. 10 IIPOBEKAA
KOHCEPBATUBHA ITOAHTHKA IIO VIIPABAGCHHE Ha AHKBHAHOCTTA, UpPE3 KOATO ITOCTOSHHO ITOAABPKA
OIITHMAACH AMKBHACH 34ITAC ITAPHYHH CPEACTBA H AODOpPa CITOCOOHOCT 32 (DMHAHCHPAHE HA CTOITAHCKATA
CH ACHHOCT.

CrofiHocture Ha (DUHAHCOBUTE AKTUBU U ITACUBH Ha APY/KECTBOTO €4 PA3IPEACACHH IIO ITAACKH Ha 0asa
ACHCTBAIIINTE KbM KPasf Ha OTICTHUA IIEPUOA AOTOBOPH.

3.2. OnrepaTUBHH PUCKOBE

IToanTHUeCcKkH: puck
TToAaurmaeckustt pI/ICK o’rpasﬂBa BAUAHHCTO HA ITOAUTHYCCKUTE HpOHCCI/I B c’rpaHaTa B"pry CTOIIAHCKHUA
U MHBCCTUIIMOHHISA IIPOIEC M IIO-KOHKPETHO BBPXY BB3BPAIIAeMOCTTa Ha mHBecTHnnTe. CTemeHTa Ha
ITOAUTUYECKNS PUCK CE OIPEACAA C BEPOATHOCTTA OT HEOAArONPHATHU IPOMEHU B HMKOHOMUYECKATA
IIOAUTHKA HAHM 3aKOHOAATCAHN IIPOMCHI, BAMACINH HCOAATOIPUATHO HA  CTOIAHCKHSA I
MHBECTUIIHOHHISA KAUMAT B CTPAHATA.
ITocruraaTara MOAMTHYECKA CTADMAHOCT U BBBEKAAHETO HAa BAAYTEH OOpPA B CTpaHATA 3HAYUTCAHO
HAMAAWXA BAMAHHCTO HA IIOAUTHYCCKHSA PHCK H CACA IIPOBCACHHUTE HCIIOIYAAPHHM MECPKH CBBP3AHH C
IIPOBEKAAHETO HA CIPYKTypHATa pedpopMa ce HADAFOAABA IIPOMAHA B I1a3apHATA OPHUEHTAINA HA
CTpaHATA HIL
BbB Bpp3ka ¢ uaeHCTBOTO Ha P Bharapusa B EBpomeiickus chi03 HAIIMOHAAHOTO 3aKOHOAATEACTBO Ce
CHHXPOHHU3UPA C €BPOIEHCKATE CTAHAAPTH..
ToBa OKa3Ba IOAOKHTEAHO BAUSHHE H BBPXy AeHHOCTTA Ha AAdpa Erepaxu EAA.

MaxpOUKOHOMUYECKH PUCK
VBeAandaBaHeTo Ha BHOCA 32 B”I)AFapI/IH HaMaAfABa TOAUILITHMA paCTexc B MKOHOMMKATAa HHM H 3a€AHO C
yBEAHYABAIIATA C€ MH(AALIHA, IOPOAEHA TAABHO OT IIOKAYBAIIUTE CE MEKAYHAPOAHHU IIEHU HA IIETPOAA
BOAAT AO yBeAMYaBaHe Ha AedHIMTa ¥ 3a0aBAHe Ha pactexka Ha BBIL. OcHoBHuAT BBTpEIIEH PHCK
OCTaBa aKO CE AOIIyCHE AHOepasm3arud Ha (PHCKaAHATA IIOAHTHKA, KOETO O AOBEAO AO HApYILIaBaHE HA
IIPUHIIUIIATE Ha BAAYTHHUA OOPA U CEPHO3HO YBEAUYECHHE Ha ACDUIINTA IO BHTPEIIHA CMETKA.

HNudaarmoneH puck
NuAAMHOHHIAT PHUCK Ce CBBP3BA C BB3MOKHOCTTA HH(AALUATA B CTPaHATA A2 IIOBAUAE BBPXY
BB3BPAIAEMOCTTA HA HHBECTUIHHTE..
Ao BBBEKAAHETO Ha BAAYTEH OOPA B CTpaHATa HU, HH(DAAIIMOHHUAT PUCK UMAIIIE TOAAMO BAUSHHUE BBPXY
ACHHOCTTA Ha CTOIaHCKUTE Ipearpusatns. CAeA BbBEKAAHETO HA CTAOMAM3ALIMOHHA IIPOTPAMA, BAAYTECH
OopA U PUKCHPAHETO HA A€BA KbM CAMHHATA EBPOIEHCKA BaAyTa, HH(AAIUATA KATO LAAO HAMAAA H TOBA
VAECHHU IIPOTHO3UPAHETO HA KPATKOCPOIHUTE OBACIIIH PE3YATATH.

CexkropeH puck



ITopaxaa ce OT BAMAHMETO HA TEXHOAOTMYHHTE IIPOMEHU B OTPACHAA BBPXY AOXOAUTE M IAPHIHHTE
ITOTOITH, ArPECHBHOCTTA HAa MEHHAXKMBHTA, CHAHATA KOHKYPCHITMA HAa BBHITHH H BBHTPEITHHU
IIPOU3BOAUTEAHR H AD.

®upmMeH PUCK
®OupmeHHAT PUCK € CBBP3aH C €CTECTBOTO HA ACHHOCT Ha APYKECTBOTO, KATO 32 BCAKO APYKECIBO €
BaKHO A4 CE BB3BBPHAT HAITPABEHNTE MHBECTHIIHH.
Upes aHaAn3 Ha OCHOBHHUTE (PAKTOPH BAHACIIH BBPXY ITOAYIABAHUTE IIPUXOAH APY/KECTBOTO MOMKE Ad
HAMAAU BAUSAHHETO Ha puckd. PUPMEHUAT PHCK OOCAHHABA OU3HEC pUCKA U (DUHAHCOBUAT PHCK

Busnec puck
Busnec pucksT ce onpeaeas or crrerurKaTa Ha IIPOAYKIIHATA HA APYKECTBOTO . ToBa € HecHrypHoCTTa
32 IIOAY9Y4BAHE HA IIPHXOAN CHOTBETCTBAIIE HA HAYHHA HA IIPOU3BOACTBO.
3a mpomssexaanata or Aada Erepaxu EAA mpoaykumsa peasusamuAra € TapaHTHpPaH4, IIPU
puKCHpaHH HOPMATHBHO H3KyIIHH I[CHIN, 34TOBA OCHOBHUAT OH3HEC PHCK € CBBP3aH C YCICIIHO
peaAnsHupane Ha Bb3BPBIIAEMOCTTA HA HAIIPABEHUTE HHBECTUIIUU YPe3 KOHTPOAUPAHE U OLTUMH3UPAHE
Ha PA3XOAHTE.

4. KarouoBu HPI/I6AI/I3I/ITCAHI/I OLICHKH U IIPECIEHKN Had PBPKOBOACTBOTO C BUCOKA HECUTYPHOCT

B HaCTOAIIIH (pl/IHaHCOB OTYET IIPHU OIIPCACAAHC HaA CTOMHOCTTA HA HAKOU OT AKTUBUTC, ITaCHUBHTC,
IIPUXOAUTE M Pa3XOAHTE PDBKOBOACTBOTO € HAIIPABUAO HAKOH CYCTOBOAHHU IIPCAIIOAOKEHHUA KN
HpI/I6AI/ISI/ITCAHI/I CICTOBOAHH IIPCHCHKH. Berukn Te ca HAaIIpaBCHM Ha OCHOBAaTa Ha Haﬁ—Ao6paTa
IIpeIcHKa 1 I/IHqDOpMaLII/IH, C KOATO € PaslIOAaraA0 pPbKOBOACTBOTO KbM Kpafd Ha OTYCTHHUA IIEPHOA.
ACﬁCTBHTCAHHTe pe3yATaTH Ouxa MOrAm Aa C€ pasAmYaBaT OT IIPCACTABCHUTE B HACTOAINMA CpI/IHaHCOB
OTYCT.

4.1. OGe311eHKA HA B3€eMAaHUA

KoM Kpasd Ha BCEKHU OTYCTCH IICPHOA PBKOBOACTBOTO HU3BBPINBA IIPETACA HA HpI/I6AI/ISI/ITCAHa OIICHKA 32
3’(].1"}’61/1 OT CbMHUTCAHH U HCC”I)6I/IpaCMI/I B3EMaHUA.

O6€3H€HK2 Ha TBPITOBCKH B3CMaHHA CE (popMHpa KOraToO Ca HAaAHIIC OOEKTUBHI AOKA3aTCACTBA, YC
APYKECTBOTO HAMA Aa MOXKE Aad C"b6€p€ nsgAaTa cymMa II0 TAX CBhIAACHO OPHUIMHAAHHUTC YCAOBHS Ha
B3EMAHMATA. 3a TAKHABA AOKA32aTCACTBA PBKOBOACTBOTO IIpHMEMA: YCTAHOBABAHETO HA 3HAYUTCAHU
CpI/IHaHCOBI/I 3ATPYAHCHUA HAa AABKHHUKA ITO B3EMAHETO, BEPOATHOCT AABKHUKDBT A2 BAE3€ B IIPOLIEAYPA HA
HECBCTOATECAHOCT UAH APpYyIa (pHHaHCOBa peopranmu3anu.

3a APYKECTBOTO € OIIPCACACH obuvaeH IIEPHOA, 324 KOWTO HE HAYUCAIBA AUXBH HA KOHTpareHTHuTe. CACA
H3TUYAHE HA OIIPEACACH IICPHOA, PBKOBOACTBOTO IIPAaBU IIPETACA HA HAAATA EKCIIO3UIMNA HA KAUCHTA U
IIpeneHABa HAAMYHUCTO Ha YCAOBHA 3a O6€3H€HKa. Tesm obcrosTeAcTBa Ce B3emar IIOA BHHMAaHHE OT
PBKOBOACTBOTO, KOI'aTO CC OIIPCACAA M KAaCI/ICpI/IL[I/Ipa AAACHO B3E€MaHE 3a O6€3LI€HK21. CroitHocrra Ha
O6€3LICHK21T3 € pa3sAHKaTa MEKAY 0aAaHCOBATA CTOMHOCT HA AAACHOTO B3€MAHEC U CECralrHaTa CTOIMHOCT HA
IIPOrHO3UPAHUTE 6"bA€H_[I/I IIApUYHHI IIOTOIH, AHMCKOHTHPAHH IIO OPHUIHHAACH e(i)eKTI/IBﬁH ANXBCH
IIPOIICHT.

IIpes Broporo Tpumeceune Ha 2017T. I. He € H3BLPIIBAHA OOE3IIEHKA HA B3EMAHHUATA.

4.2. OGe3reHKa Ha UMOTH, MAIIIUHU, CbOPB)KEHIA U 000pyABaHe

Coraacuo wmsuckBanmara Ha MCC36 kbM Kpasd Ha OTYECTHHA IIEPHOA CE IIPABU IPELEHKA AAAU
CBIIECTBYBAT HHAUKALIUNH, Y€ CTOHHOCTTA Ha AAACH akTuB OT VIMOTHTE, MAIIMHNTE U CHOPDBKECHUATA €
obesrenena. B cAydail Ha TakMBa MHAMKAIINN CC M3YMCAABA BB3CTAHOBHMATA CTOMHOCT HA AKTHBA U CC
omnpeaeas 3arydara ot obesuenka. [Ipe3 Broporo Tpumeceure Ha 2017r. He € u3BbpIIBaHA 00E3LIEHKA.



5, Yeaonun acriny o OacHni

Aada Enepanst LAA tva upeaoctanesss oeaneyetting B oA 11a Tper A
Odesieyeni s oasa i praaicupara bauka - Cociteve ZIenepan ExcrpecGanx AA

I.i'l;[)illl 1O [3CA ocoberr 3asor m HAACTO 'l'bl')i'OBCi\'O HPC:\I'IPH}TI'HC HATO C'bli}{)-'ﬂHOC'I' U'['-Ilpﬂ[!ﬂ,

:
‘ JENLAKCIIIA 1 (l)ﬂl\'l'ﬂ‘-ICCi'\'lI OTHOIIICHIA,

ITupsi o pes ocodenl 3aA0T 1A akiuarre 1A KPeATOHOAY ATeAS 11 CELP3AIITE C TOBA AHBIACIITI i

;\1)}']'“ HPHXOAML

6. Aciicrpaino npeanpuarie
PLEOBOACTBOTO HAa APYKECTROTO CHIITA, HC TIPEAUPILITHCTO ¢ ACHICIHAINO 11 HILC OCTANC ACHCIBAILD, HAMA

HIARHOBC T [IAMCDCHINT 32 [PRCYCTaIIOBIBAIC A ;\CIA'[I[()CI'TZI.

7. Onosecranalle CHIAACIO JAKOHORN N3HCIKBAIII
l'lpes orverara 2016 12 APYHKCECTBOTO € HAULICAIIAD CYMATA OT 5 XUA. AB. 33 YCAYTHTC, HPCAOCTABAND O

pUrHcTpIpaiii ODAHTOPIT BbB BYL3KIL C HEIABICHAL (l.)IIIIﬂHCOB OAlfT, KaTO Iipes 2017r. coie HIC CC

3fI0A3BAT TCXIHITTE YCALIIT.

I'peacrasansant CueTonoAMTCA: r%f

/Teopry yaen/ /Tcopri Yaxspos/





