roguMweEH ®UHAHCOB OTYET

I. ObLLA UHOOPMALUA

“BYNITAP YEX WMHBECT XONOUHI“ AL (HapuvuyaHO Mo-HATaTbK “Apy*KecTBoTo”) e aKUMOHEPHO APYKecTso,
pernctpupaHo no TbprosCcKkMA 3aKOH B AreHuma no snmuceaHmaATa nog Ne 120054800 .

CepanuuLeTo n agpechbT Ha ynpaBaeHMe Ha APYXKeCTBOTO ca: rp. Nnosaus, ya. benrpag Ne 2, eT. 2.

MpegmMeTbT Ha AEWHOCT Ha APYXKecTBOTo e NpuaobuBaHe, ynpas/ieHWe, oLeHKa u npogaxba Ha yyacTua B
6bArapCckM M YyKAECTpaHHW apyxKecTBa; [puaobueaHe, ynpaBieHWe W npogarkba Ha obaurauuu;
MpuaobuBaHe, oueHKa W nNpogaxkba Ha MaTeHTM, OTCTbNBAHE HA JIMLEH3M 33 M3MO0/A3BaHe Ha MaTeHTU Ha
OPY)KECTBa, B KOWUTO XO/JAMHIOBOTO APYMKECTBO YyyacTBa; PMHAHCMpaHe Ha ApPy)KecTBa, B KOWUTO
XONANHIOBOTO APYXKECTBO y4yacTBa, MHBECTUPAHE W MHBECTULMOHHO KpeguTupaHe; MapKeTuHr, 60pcoBu
onepaummn, UH¥KEHepuHr, cobcTBeHa TbProBCKa AEMWHOCT M APYrM TbProBCKM CAENKM, He3abpaHeHU Cbe
3aKOH.

JenHocTTa Ha [lpyKecTBOTO He ce OrpaHMyaBa CbC CPOK WK APYro NPeKpaTUTENHO ycnoBue. [lpy»KecTBOTO €
nybanyHo apyxectBo no cmucbaa Ha 3MMNUK. [dpyXKectBoTo He e perncTtpupaHo Kato ¢uHaHcoBa
UHCTUTYLUA.

[arta Ha roguwHmna ¢uHaHcos otyet: 31.12.2020 .

TeKkyw, nepuoa: rognHata 3anoysaw,a Ha 01.01.2020 r. n 3asbpuBaLLa Ha 31.12.2020 .
MpepxoaeH nepuoA: roanHata 3ano4vsalta Ha 01.01.2019 r. v 3asbpuBaw,a Ha 31.12.2019 r.
[ata Ha opa06peHne Ha puHaHcoBuA oTueT: 21.02.2021 r.

OpraH og06pun dpuHaHcoBuA oTyeT: CbBET Ha ANPEKTOpUTE.

CTPYKTypa Ha KanuTtana

“BYNTAP YEX MHBECT XONAUHI" ALl (apy*KecTBOTO WU XONAWUHIBT) € NyBAMUYHO aKLMOHEPHO APYHKECTBO.
MbpBOHaYanHoO [py»KecTBOTO e yYpeAeHO KaTo NpMBaTU3aLmMoHeH ¢poHA No 3aKoHa 3a NPMBATU3ALMOHHUTE
doHOoBe C HaMmeHoBaHue [puBaTmsaumoHeH ¢oHa bBynrap Yex WMuHBect AL. O6woTto cbbpaHue Ha
akumoHepute oT 07 AHyapm 1998 nprema pelleHue 3a npeypexgaHe AeMHOCTTa Ha MpuBaTM3auMoHeH GoHA,
bynrap Yex MHBect ALl KaTO XONOMHIOBO APYXKECTBO U NPOMAHA B HaMMeHOBaHMeTO Ha [py*KecTBOTO OT
MpueaTtnsaumoHeH ¢oHa Bynarap Yex UHesect AL Ha bynarap Yex UHeecT Xonauur AL. [pyKecTBoTO € C
kKanutan 1191 105,00 ne.a, pasnpegeneH B 1 191 105 o6MKHOBEHN NOMMEHHMU aKLUMU.

KanuTtansT Ha APYKEeCTBOTO € aKLMOHEpPeH U ce MpuTexkaBa OT MHOXECTBO PU3MYECKM ANLA U HAKOJKO
opuanYeckM nuua. HayanHuAa KanuTtan, C¢ KOWTO € perncTtpuMpaHo Apy*KecTBoTo e 256 xun. fnesa, a
yBeNuYeHMeTo Npon3Tnya oT ABYKPATHUTE NpeperncTpaunm B yBenmvyeHne u HamanaeHue 4o HacToAaAwma my
pasmep, B T.4. OT KanuTanuM3npaHe Ha nojarawy ce AamBuaeHTU. lpe3 Tekywma oTyeTeH nepuon ca
HaCTbNMAM NPOMEHM B KaNWUTaNa Ha APYXKeCTBOTO, CBbP3aHM € Npoaaxkba Ha akuuu Ha tOJ1.

AKuMOHEpP 31.12.2020. 31.12.2019r.
Bbpoi akuuun| CroitHoct | MnateHu | % Oan Bpow CtoiiHocT | MnareHum % Oan
aKuuu
Opuanueckn| 302 446 302 446 302 446 25% 289 050 289 050 289 050 24%
nmua

dunsmyecku 888 659 888 659 888 659 75% 902 055 902 055 902 055 76%
nmua

1191105 | 1191105 | 1191105 | 100% | 1191105 | 1191105 | 1191105 100%
L py»ecTBoTO e C eAHOCTENEHHA CUCTEMA Ha ynpaBaeHue - CbBeT Ha AUPEKTOPUTE U Ce CbCTOM OT TPMMa Y/IEHOBE:
1. BaneHTtnH MeTtoames eoprues - Npeacenaten Ha CL;
2. WBaH Nnnanos NeaHos - YneH Ha C/;
3. CraHucnas MeaHoB eoprues - YneH Ha C[;




JpyecTBoTO ce NnpeacTaBaasa oT M3nbaHUTENHUA aupeKTop BaneHTnH Metoaues lNeoprues.

®PUHAHCOBMAT OTYET € MHAMBMAYANIEH OTYeT Ha [pyKecTBOTO.

Mpes 2020 r. ap>kectBoTO NpMaobmea 100% ot KanuTana Ha ,,KBEM*“ EOO/,. Kato npeanpusTue — maiKa, rnasa Ha
rpyna npegnpuatusa, ,bynrap Yex UHsect XonguHr” ALl u3rotss KoHconmamnpaH ¢muHaHcoB oTyeT 3a 2020 T.

Ha 27.12.2019 r. gpe)ecTBOTO eMUTMpPa M naacMpa emucus obauraumm ¢ kog BG21_00025191. PasvepbT Ha
emucusita e 11 000 xun. EBpo. Emutupann ca 11 000 Op. obnuraumm — OOUKHOBEHW, MOMMEHHW, GEe3HanM4yHW,
NINXBOHOCHMW, CBOBOOHO MpexBbpndemu, HekoHBepTupyemn n obesneveHn. KpaeH cpok Ha nagexa — 27.12.2027 r.
[pxecTBOTO MMa cknioveHa 3acTtpaxoBka ,ObnurauMoHHN emmncun® BbB Bpb3ka C eMUTUPaHUS 0BGnuraunmoHeH 3aem,
kato nonuuaTta e u3gageHa ot ,3AL Apmeeu” AL, a nokputueTo Bb3nNm3a Ha 13 608 xmn. eBpo. lNpemwusta no
3acTpaxoBaTenHaTa nonuua e npeacraBeHa B oT4eTa 3a (PMHAHCOBOTO CbCTOSIHME Ha NO3uUMsA NpegnnaTteHn pasxoam
B pa3mep Ha 542 xun.nB.- OT Tax 88xumn.nB TekyLa vacr.

PerynatopHa pamka
3AKOH 3a ny6an4yHOTO NpeasaraHe Ha LLeHHM KHMXKa

HAPEQOBANe2 ot 17 centempu 2003 r. 3a npocnekTute npu nyb6anYHO npegnaraHe Ha LEeHHM KHUXKA U
3a pa3sKpUBAHETO Ha UHbOPMaUUA OT NYBNMYHUTE APYXKECTBA U APYrUTe eMUTEHTU Ha LUEHHU KHUXKA (06H.,
OB, 6p. 90 ot 2003 r., u3m. 1 gon., 6p. 12 1 101 ot 2006 T.)

HAPEABA Ne 22 ot 29.07.2005 r. 3a ycnoBuATa 1M peaa 3a BNMCBaHE M OTNMUCBAHE Ha Nyb6/MUYHKN APYHKEeCTBa,
LPYIM EMUTEHTM Ha LLEHHW KHUXKA M EMUCUW LLEHHW KHUXKa B pernctbpa Ha KOH

HAPEABA ot 17.12.1997 r. 38 MMHMMANHOTO CbAbpPXKaHME HA NbHJAHOMOLWHO 33 NPeACTABUTENCTBO HaA
aKuMoHep B 06WOTO CbbpaHWe Ha APYKECTBO, YNUTO aKUMK ca BMaM npeameT Ha NybAMYHO npegnaraHe
(o6H., OB, 6p. 124 01 23.12.1997)

HAPEABA Ne 39 ot 21.11.2007 r. 3a pa3KpMBaHEe Ha AAN0BO yYyacTue B NyH6ANYHO APYKECTBO

Il. BASA 3A MU3roTBAHE HA ®UHAHCOBUTE OTHETU U NMPUNOXKEHU CbLLUECTBEHU CYETOBOAHM
NOJIUTUKA

UHauBnayanHuAaT ®UnHaHCOBMA OTYET € WM3roTBEH CbMIAaCHO M3UCKBAHMATA Ha 6'bl'||'apCKOTO C4eToBOAOHO
3aKOHO4aTeNICTBO B HAaUWOHA/IHATA Ba/ZlyTa Ha Peny6n14|<a Ebnrapwﬂ—6bnrapc+<m Nnes.

Ot 1 aHyapwn 1999 r. 6barapcKmAT ne. e ¢ GUKCUpaH Kypc Kbm eepoTto: 1.95583 nesa 3a 1 espo.
To4yHOCTTa Ha CymuTe NpeacTaBeHU B UHAMBUAYANHMA GMHAHCOB OTUET € XMNsam 6barapcku nesa.

NHANBUAYANHUAT GUHAHCOB OTYET € M3rOTBEH HA NPUHLMNA—NPEANOI0KEHNE 33 AeMCTBALLO NpeanpuaTue,
KOeTo npeanonara, Ye Jpy*KecTBoTo Lie NPoAb/IKM AeHOCTTa cv B 0603pnmo bbaeLle.

basa 3a usroreaHe

To3u roguweH nHansmuayaneH pUHaAHCOB OTYET e U3roTBEH B CbOTBETCTBUE C MexayHapoaHute CTaHaapTm
33 ®PuHaHcoBo OTtumTaHe, mspageHn ot CbBeTa 3a MexayHapoaHus CuetoBogHum CraHgaptv (CMCC) u
BCMYKM pasacHeHus nsganeHn ot Komuteta 3a PasscHeHMA Ha MC®PO, Konto edeKTUBHO ca B cuia Ha m ot 1
AHyapu 2019 r. u KouTo ca npueTn ot Komncmata Ha EBponeinckus cotos.

NHANBUAYANHUAT TogMweH GUHAHCOB OTYET BK/IOYBA MHAMBMAYA/EH OTYET 3a nevyanbarta wuau 3arybata u
Apyrva BceobxBaTeH A0XO4, MHAMBUAYaNEH OTYET 33 GUHAHCOBOTO CbCTOAHWE, UHAMBUAYANEH OTYEeT 33
NPOMeHUTe B COBCTBEHMA KanwuTan, MHAMBUAYANEH OTYET 33 MAPUYHMTE MOTOLUM, KAKTO M MOACHUTENHU
npunoxKeHus. MpuUxoamM M pasxofu, C M3K/AOYEHME Ha KOMMOHEHTW Ha Apyr BceobxBaTeH [oxod, ce
npu3HaBaT B neyanbata uam s3arybata. [pyr BceobxsaTeH A0OXOA Ce Npu3HaBa B OT4YeTa 3a nevyanbata nam
3arybata v apyrva BceobxBaTeH [O0XO4 W BKAKOYBA €/1€MEHTU Ha NPUXOAM M pasxoan (BKAKOUMUTENHO
KOpPEeKLMM OT npeknacudukaumsa), KOUTO He ca NpusHaTK B neyanbarta uam 3arybaTa, KakTo M3UCKBA MK
KaKTo e paspelleHo oT MCPO. KopeKumu oT npeknacudpukauma ca cymute, npeknacupuumpaHm B nevanba
unu 3aryba B oT4yeTa 3a neyanbata uau 3arybata n Apyrua sceobxsateH 40X04 33 TEKYLLMA Nepmoa, KOUTOo ca
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6uan NPU3HaT B ApPYyr BCeobxBaTeH AoXo4 npe3 TeKkywna un npegxogHu nepunoaun. TpaH3aKLI,MVI CbC
COGCTBEHVILI,VITe Ha ,ﬂ,pymeCTBOTO B Ka4eCTBOTO MM Ha CO6CTBEHMLI,M Ce NPpMU3HAaBaT B OTYETA 3a NPOMEHUTE B
CcobCTBEHUA KanuTan.

[Opy»KecTBoTo M3bMpa Aa NpeacTaBu eAuH OTYET 3a nNevyanbaTa wau 3arybata u Apyrusa BceobxsaTeH A0X0A
(vnm pa npeactasu neyanbaTa uam 3arybata u apyrma BceobxsaTeH goxo4 B ABa pa3sdena). Pasgenute ce
npeacTaBAT 3aefHO, KaTo TO3U 3a nevyanbaTa uauM 3arybaTa e NbpBu, CNeaBaH HenocpeacTBeHO OT pa3aena
3a gpyrus BceobxsaTeH goxoa,.

q)OpMaT'bT Ha OT4EeTa 34 d)VIHaHCOBOTO CbCTOAHUNE € 633MpaH Ha pa3rpaHN4YeHnNEeTo TeKyLLI,/HeTEKVLLI,.

U3ABJ/IEHUE 3A CbOTBETCTBUE

[py»KecTBoTo BOAM CBOETO TEKYLLO CYETOBOACTBO M M3rotBa PpUHAHCOBUTE CUM OTYETU B CHOTBETCTBUE C
MexayHapoaHuTe cTaHaapTv 3a ¢uHaHcoBa oTtdeTHocT (MCDO), npuetn ot KomucusaTta Ha EBponelickus
Cbio3.

Mpunoxxnmm 3a [pyKecTBOTo ca cneaHnTe MexXayHapoaHW CTaHAAPTM U NPAKTUKMK:

MeKayHapoaHu cTaHAapTH 3a dMHaAHCOBO oTyMTaHe (MCPO)

MC®O 3 buzHec KombuHayuu

MC®O 5 Hemekyuwu (0bnzompaliHu) akmusu, ObpHaHU 3a Npodax<ba u npeycmaHoseHu deliHocmu.
MC®PO 7 QuHaHCOBU UHCMPYMEHMU: 0108ECMABAHUA.

MC®O 9 QuHaHCOBU UHCMPYMEHMU: KAACUGDUKAUUS U OYEHKA.

MC®O 10 KoHconudupaHu puHaHcos8u om4yemu.

MC®O 11 CoemecmHuU criopazymMeHus.

MC®O 12 OnosecmsasaHe Ha 05/108U y4acmus 8 Opyau rnpeonpusamus.

MC®O 13 OuyeHsasaHe no cripasednusa cmolHocm.

MexayHapoAHU cHeTOBOAHU cTaHAapTK (MCC)

MCC 1 lMpedcmassaHe Ha ¢huHaHco8U omyemu

MCC 2 MamepuanHu 3anacu

MCC 7 Omyem 3a napu4yHume nomouyu

MCC 8 Cuemo800Ha noauMUKa, npomeHu 8 npubausumenHume c4emo8oOHU OUEHKU U 2pewKu
MCC 10 Cobumus cned damama Ha om4yemHus Nepuoo

MCC 11 [lo2zosopu 3a cmpoumencmaso

MCC 12 JaHbuyu 8vpxy 0oxoda

MCC 16 Umomu, MAQWUHU U CbOpbMH(EHUA

MCC 17 /lusuHeu

MCC 18 lMpuxodu

MCC 19 Joxodu Ha Haemu Auya

MCC 21 Eghbekmu om npomMeHU 8b8 8asyMHUME Kypcose

MCC 23 Pa3xodu no 3aemu

MCC 24 OnosecmsasaHe HA C8bP3AHU AUYA

MCC 27 KoHconudupaHu u uHousuodyasaHu ¢huHaHcosu omyemu (npepabomeH npe3 2008 2.)
MCC 32 @uHaHco8U UHCMpYyMeHmMU: npedcmassHe

MCC 33 [Joxodu Ha akuyus

MCC 36 Obe3ueHKa HaO akmusu

MCC 37 lposu3suu, ycno8HU 3a0bAXEHUA U YCA08HU AKMUBU.
MCC 38 HemamepuanHu akmusu

MCC 39 QuHaHco8U UHCMPYMEHMU: MPU3HABAHE U OYEHABAHE.
MCC 40 MHBecmuyuoHHU umomul.

NMPUNOKEHU CbLLECTBEHU CHETOBOAHU NOJIUTUKA

NMpomeHu B cueTOBOAHATA NONIUTUKA



MbpBOHAYaNHO NpuUAaraHe Ha HOBU U3MEHEHUA KbM CbLLECTBYBALLM CTAHAAPTU U PaA3ACHEHUSA, BIe3U B
CUNa Npes TeKyLMA OTYETEH Nepuoa,

CnepHnTe M3MEHEHMA KbM CbLLECTBYBALLM CTAaHAAPTM WM HOBM pasACHeHuA, usgageHun ot CbBeTa 3a
MeayHapoaHu cyetoBogHM ctaHgaptv (CMCC) u npuetn ot EC ca Bnesnm B cuia 3a TEKyWMA OTYETEH
nepuoga;:

. M3meHeHna Ha MCPO 3- OnpeaeneHue 3a 6usHec - (M3gaaeHM Ha 22 okTtomBpu 2018 r. 1 B cnna 3a
npuaobmuBaHMsa OT HAYaNOTO Ha rOAMLIHUA OTYETEH NEepMoa, KOMTO 3anoysa Ha uam cneg, 1 sHyapum 2020r.)

. M3meHeHuna Ha MCC 1 ,MpeactaBaHe Ha puHaHcoBU oTueTn’: KnacudmuKauma Ha KPaTKOCPOUHU U
ObAroCPOYHM 3aAbJIXKEeHUA (B CMNa 33 rOAULWHM Nepuoam, 3anoysawm Ha uam cneg 01.01.2020r.)

. M3meHeHna B MCC 1 u MCC 8: OnpeaensHe Ha CbLeCcTBEHOCT (M3gaaeHn Ha 31 oktomspu 2018r.),
B cnna ot 1 aHyapm 2020 .

° M3meHeHUA B KOHLENTya/JIHaTa pamMKa 32 GUHAHCOBO OTYUTaHe (M34adeHun Ha 29 mapT 2018 r.n B
CWNa 3a roguLLIHK NepmMoam, 3anoysallm Ha unu cnen 1 aHyapm 2020 r.);

o OnpepeneHue 3a cblyecTBeHOCT - U3meHeHMa Ha MCC 1 n MCC 8 (u3gaaeHu Ha 31 oktomspm 2018
r. ¥ B CW/a 3a roAWLWHU NeprMoam, 3anodsalm Ha unm cneg 1 avyapm 2020 r.);

HAma ApyrvM cTaHAapTW, KOMTO Ce OYaKBa Aa MMaT 3Ha4YMTeNHO Bb3AeWCTBMe BbpXy [pysKecTBoTo npes
HacToAlMA UK Bbaell OTYETEH MEPUOA, KaKTO M BbpXy TpaH3akumunTe B 0603pMmo 6baelle.

HoBu ctaHpapTM M 3meHeHUA Ha CblecTByBallM cTaHAapTH, usgageHun ot CMICC, Kouto Bce oue He ca
npuetu ot EC

MoHacTtoawem, MC®O, npuetn ot EC He ce pasnnyaBaT CblLecTBEHO OT Te3su, npuetn ot CMCC, ¢
M3K/AOUYEHWEe Ha CnegHUTe HOBM CTaHAAPTU, USMEHEHUA Ha CbLLECTBYBALWLM CTaHAAPTU U HOBU PA3ACHEHUS,
KOUTO Bce olle He ca ogobpeHun oT EC Kbm AaTaTa Ha ogobpABaHe Ha HacToAWMA roauilieH GMHaHCOB OT4YeT
(naTuTe Ha BAM3aHe B cMna, NOCOYEHM No-A0Y ca 3a NbaHuTe MCDHO):

o MC®O 14 Pa3ueTu 3a perynaTopHU OTCPOUYEHM CMETKMU (B CMNa 3a roAWLIHK Nepuoam, 3anoysallm
Ha unu cneg 1 saHyapu 2016) — EBponelickaTa KOMUCUMA € B3esla pelleHWe Aa He 3ano4ysa npoueca no
npuemaHe Ha TO3M MeXAUHEH CTaHA4apT M Aa U34YaKa OKOHYaTeNHMA CTaH4aApT;

o MC®O 17 3acTpaxoBaTesiHM A0roBopwM - (B cua 3a roAuLIHK Nepuoam, 3anoysalym Ha uam caeg 1
AHyapu 2021)

. U3meHeHne Ha MCPO 10 KoHconumaupaHu ¢uHaHcoBu otyetn M MCC 28 WHBectMUUM B
acoLMMPaHMU U CbBMECTHU Npeanpuatna - MNpoaaxk6a uam BHOCKA Ha aKTUBU MeXAy MHBECTUTOP U HEroBo
acoUMMPAHO UM CbBMECTHO MNpeanpuAaTMe U M3MeHeHWsa ([aTaTa Ha BAM3aHe B CWJIA € OT/IOXKEeHa 3a
HeonpezesneH Nepuosa 40 NPUKIOYBaHe Ha NPOEKTa 3a OLLeHKA Ha MeTo4a Ha cOBCTBEHUs KanuTan);

Kbm faTaTta Ha TO3M roguvileH MHAMBMAYaneH GUHAHCOB OTYET ca NybIMKYBaHW HOBM CTaHZAPTU, U3MEHEHMS
N pasACHEHMA KbM CbLLECTBYBalLM Beye CTaHAAPTW, HO He ca BAEe3An B CMia WAM He ca npuetun oT EC 3a
¢duHaHcoBaTa rogmHa, 3anoysauwa Ha 1 aHyapu 2020 r., u He ca 6MAM NPUAOXKEHU OT MO-paHHa gaTa oOT
[OpyKecTBoTo. He ce oyakBa Te Aa MMaT CblUecTBeH edeKT Bbpxy PpUHAHCOBUTE OTYETU Ha [pyrKecTBoTo.
PbKOBOACTBOTO O4YaKBa BCMYKM CTAaHAAPTM M M3MeHeHWAa Aa 6baaTt npueTM B cyeToBOAHATa MOAWUTUKA Ha
[py»ecTBOTO Npes NbpBua Nepuo, 3ano4ysaly cies AaTata Ha BIM3aHETO UM B CMAa.



MuHMManHa cpasHUTENHa UHGOpMaLus

C uskntoyeHne Ha cnydamute, Korato MCOO paspellaBaT MAM M3UCKBAT APYro, APYHKECTBOTO MNpenacTass
CpaBHMTENHA WHbOPMAUMS NO OTHOWEHWE HA NpPeaxodeH Mepuos 3a BCUYKU CYMM, OTYETEHW BbHB
dMHaAHCOBUTE OTYETU 3a TEKYLLUS Nepuoa,.

O pyKecTBoTo NpeacTaBs KaTo MMHUMYM [Ba OT4YeTa 3a PUHAHCOBOTO CbCTOAHME, ABa OTYeTa 3a nedyanbaTa
unu 3arybata u gpyrma BceobxBaTeH Aoxoh, ABa OTAeNHM oTyeTa 3a nedanbaTa uam 3arybata (ako ce
npeacTaBAT TakMBaA), ABa OTYETa 32 NAPUYHMTE NOTOUM M ABa OTYETa 33 NPOMEHUTE B COBCTBEHUS KanuTan u
CBbP3aHUTE C TAX NOACHUTENIHU MPUIOMKEHUA.

Korato TekctoBaTa onucatenHa WHboOpmaumsa, CcbabprKawa ce BbB (PUHAHCOBMTE OTYETM 3a
npeaxoaHua/npeaxogHute nepuog(n), npoabkasa Aa 6bae akTyasHa U 3a TEKYLWMA NepUos ce npasu
Bpb3Ka C NpeaxofHuWs, ocobeHO KOrato TOBa € CBbP3aHO C HECUTYPHOCTM, NPUBAUBUTENHU OUEHKM,
NPOBM3NN NN 06E3LEHKM.

ba3u 3a oueHABaHe, U3N0/13BaHM NPU U3FOTBAHETO Ha GUHAHCOBUTE OTUYETH

®PUHAHCOBUAT OTYET € M3roTBEH Ha Da3aTa Ha MCTOPMYECKaTa LieHa, C U3K/IYEHNE Ha ONpeaeieHn MMOTU U
OUHAHCOBU UHCTPYMEHTU, KOUTO CE OTYMTAT MO NPEOoL.EeHEeHa CTOMHOCT UM cnpaBea/iMBa CTOMHOCT B Kpas Ha
BCEKWN OTYETEH Nepuos, KakTo e 06ACHEHO B CYETOBOAHATA NOJINTMKA NO-A0Y.

McTopuryeckaTta LUeHa obMKHOBEHO ce 6a3npa Ha cnpaBea/iMBaTa CTOMHOCT Ha Bb3HaArpa*kAeHMEeTo, KOeTo e
OBIKUMO (A0roBOPEHO) MPY 3aMAHA Ha CTOKU U YCAYTU.

CnpaBea/siMBa CTOMHOCT e LeHaTa, KoATo 61 6una nonydyeHa npu npogarkba Ha akKTUB MAM NaTeHa npu
NPExXBbPAAHETO Ha 3adb/iKeHMe Npu obuyaMHa cAenka MeXKay NasapHM y4YaCTHMUM KbM pgaTtata Ha
OLleHABaHe, HEe3aBMCMMO OT TOBA Aa/iM Tasu LEeHa e Npsako HabnogaBaHa WK OLUEHsiBa KaTo ce W3Mnos3Ba
Apyra TeXHMKA 3a oueHka. lNpu onpeaenAHe Ha cnpasBeasiMBaTa CTOMHOCT Ha eAWH aKTUB WM MacuB,
Lpy»XecTBoTO B3emMa NoJj, BHUMaAHUE XaPaKTEPUCTUKUTE HA aKTUB MM MACUB, TaKa, KAKTO y4acTHULUMTE Ha
nasapa buxa B3enn Te3n XapaKTEPUCTUMKU MNpeasua, npu LeHoobpasyBaHETO Ha aKTMBa WM/IM MacuBa Kbm
fhaTaTa Ha oueHasaHe. CnpaBeanMBa CTOMHOCT 3a M3mepBaHe U/Uan onosecTaBaHe B TO3M GpUHAHCOB OTYET,
ce onpenenn Ha Takasa 6a3a, c U3KNOYeHMe Ha basaTa Ha akuMu, NaaTeXHU onepaunmn, Kouto ca B obxeata
Ha MC®O 2, niM3nHrosm caenku, KoMTo ca B 06xeaTta Ha MCC 17, 1 n3mepBaHUA, KOUTO UMAT HAKOW NPUINKU
CbC CnpaBegnBa CTOMHOCT, HO He ca MO CnpaBea/iIMBa CTOMHOCT, KaTo HETHA peannsnpyema ctomHoct 8 MCC
2 nam cTtomHoct B ynoTtpeba 8 MCC 36.

MpunaraHeTo Ha cnpaBeA/MBa CTOMHOCT e noApobHo onosecTeHo pasaen ,OnpegensHe Ha cnpasBennMBa
cToMHOoCT".

KpUTUYHM CUETOBOAHM NpPELEHKH

Mpy npunaraHeTo Ha CYETOBOAHWUTE MOJIMTUKU Ha [py»KecTBOTO, KOMTO cCa OnucaHu B benexkuTte B
HaCTOALLOTO NpuoXKeHWe, PbKOBOACTBOTO Ha [lpyKeCTBOTO € A/TbKHO Aa NPaBu NpeLeHKU, NpubansmuTenHm
OLEHKM W NpearnoioKeHns 3a b6anaHcoBaTa CTOMHOCT Ha aKTUBUTE U NAacMBUTE, KOUTO He Ca JIECHO BUAUMMU
OT APYrY U3TOUYHUUMN. MpeLeHKUTe U CBBP3aHNUTE C TAX NPEeANoIoXKeHUsa ce 6a3npaT Ha UCTOPUYECKMA ONUT U
Apyrn GaKkTopu, KOMTO ce cuMTaT 3a Noaxoaalwm. [leicTBUTeNHUTE pe3yaTaTM MOraT 4a ce pas/nyasaT oT
Te3U OLEeHKM.

MpeueHKMTe U OCHOBHUTE MPEANo/IOKEHUA Cce NpernexnaT Ha Tekywa 6a3a. MNpepaboTeHnTe cyeTOBOAHMU
OLEHKM Cce NpWU3HaBaT B Nepuoa, B KOMTO OLeHKaTa e npepasriefaHa, ako nperfiega 3acsira camo TOsu
nepuog, v B Nepuoaa Ha npepasriexaaHeTo u 6baelm nepuoam, ako npernesmTe 3acAraT KakTo TEeKyLLMSA
n 6baewuTe nepmoam.

KpUTUYHWUTE CHETOBOAHM NPEeLeHKM ca NoAPO6HO onoBecTeHM B pasaen ,,KpUTUYHU CYUeTOBOAHMU NPELLEHKN U
NPUBAMU3UTENHN OLLEHKN",

OnoBecTABaHUA 32 KOMMNJIEKTa d)VIHaHCOBM oT4yeTn
MbAHWA KOMNAEKT d)MHaHCOBM OTYETU, BKAOYBA C1IeAHUTE KOMMNOHEHTU:
e [oauweH oTyeT 3a d)MHaHCOBOTO CbCTOAHME KbM KpaA Ha nepunoaa;
e [opguweH oTyeT 3a nevyanbarta nau 3ary6aTa n apyrua BCceobxBaTeH Aoxona 3a nepunoaa;
e [opguMweH OTYeET 3a NPOMeEHUTE B cobcTBEHUA KanuTan 3a nepunoaa,
e [oauweH oTyeT 3a napumyHunTe noTouun 3a nepmnoaa;



®  MOACHUTENHU NPUNOXKEHUS, NPeACcTaBAABaLLM 0606lUeHNE HA NO-BaXKHUTE CYETOBOAHU NOJUTUKU U
Apyra noAcHUTeNnHa WHPopmauuma, cpaBHUTENHA MHPOPMaLMA MO OTHOLIEHME Ha npeaxoAHUs
nepuoa u

MpeacTaBAT ce ¢ e4HAaKBO 3HAYEeHME BCUYKM GMHAHCOBM OTYETM B MbJEH KOMMNIEKT OT GMHAHCOBM OTYETH.
PbKoBOACTBOTO M36Mpa Aa NpeacTaBu eaMH OTYET 3a nedvanbaTta nam 3arybata u apyrua sBceobxesateH goxoa.
PbKoBOACTBOTO € n3bpano Aa npeactaBu KOMMNOHEHTUTE Ha ApYrus BceobxBaTeH Aoxo4 npeau CBbp3aHuTe
OAHBUYHM edeKkTU. [JaHbKbT MeXay KOMMOHEeHTUTe e pasnpedeneH Mexay Te3n, KouTo 6uxa moram
BnocneacTsmMe ga 6bAaT npeknacnduumpanm B pasgena Ha nevyanbata wam 3arybaTa, U Te3n, KOUTO HAMA
BrnocneacTsme Aa 6baaT npeknacuduumpaHm B To3M pasgen.

,D,OI'IVCTVIMO ad/ITePHATUBHO TPEeTUpaHe

B onpegenenn cnydan, MCPO no3sonsBa noBeye OT €AHO BB3MOMKHO CYETOBOAHO TpeTMpPaHe Ha
onpegeneHa caenka uam cbbutme. Jlvuarta, mMsroteAwM ¢MHAHCOBUTE OT4YeTM, TpabBa ga m3bepaT ToBa
TpeTMpaHe, KOeTo Hali-TOYHO CbOTBETCTBA Ha AENHOCTTa Ha [Jpy*KecTBoTO.

CbrnacHo MCC 8, oT [py*ecTBOTO ce M3MUCKBaA Aa nogbepe M ga npunara CBOMUTE CYETOBOAHWU MOJIUTUKMU
nocnenoBaTeNHo 3a NoAobHUTe cAenKM U/unan 3a apyru cbbuTUA M yCNoBMA, OCBeH Korato gageH MCOO
KOHKPETHO M3MCKBA WM MO3BO/IABA KaTeropmMsauma Ha No3vumuTe, 3a KOMTO MoraT Aa ca NoAXo4ALum
pasAnYHK nonnutukun. Korato gageH MCOO m3nckea nam no3sonABa TaKaBa KaTeropmsaumsa, 3a BCAKA edHa
oTAeNHa KaTeropua ce noabupa v nocnefosBaTenHO ce npuaara Hai-nogxoasawiata cC4eToBoAHa NOJINTUKA.
Mopaan TOBa, cnen Kato Beye e M3OpPaHO HAKOE OT anTepHaTUBHUTE TPETMPaHMA, TO Ce NpeBpbla B
CYeTOBOZHA MOMUTUKA U Ce Npuaara nocnenfosatesHo. [pomeHn No c4eToBOAHATa NOJIMTUKA CE U3BBPLLBAT
CaMO KOraTto TOBa €€ WU3MCKBA MO CWAATA HA CTAaHOAPT WAW TbJIKyBaHe, UIWN aKo, B PE3yATaT HAa MPOMAHATA,
BbNPOCHUTE GPMHAHCOBM OTYETHU LLLE NPEAOCTaBAT NO-HAAEXKAHA U pesieBaHTHa MHGopMauus.

Korato MC®O pgaBa Bb3MOXXHOCT 332 M360p, [pyKecTBoTo Bb3nprema eaHo OT Bb3MOXKHUTE TPEeTUpaHus, a
MMEHHO TOBa, KOETO € HaW-NoAX0AAL0 3a 06CTOATENCTBATA, B KOUTO CE HAMMpa.

®uHaHcoB 0630p OT pbKOBOACTBOTO

B gonbaHeHWe Kbm ¢UHAHcOBUTE oTdyeTH, [pyKecTBOTO npeactaBs [oauweH AOKNag 3a genHocTTa. B
MC®O Hama M3NCKBAHE Aa Ce NpeacTaBa TakaBa MHopMauUMA, makap Ye naparpad 13 ot MCC 1 cbabprka
KPaTKO OMMcaHWe Ha TOBa, KOETO MOXKe Aa b6bae BKAIOYEHO B e4MH roauueH aoknag,. MNpes gekemspu 2011
r. CbBETHT N0 MeXAyHapoaHW cyeToBogHM cTaHaapTn (CMCC) nsgage MCPO M3noxkeHne 3a npaKkTUKaTa—
KomeHmap Ha pbko8odcmeomo, KOMTO ovepTaBa efHa LWMPOKa, HeoHBBHP3BALLA PaMKa 3a NPeACTaBAHETO Ha
KOMeHTapa Ha PbKOBOACTBOTO BbB Bpb3Ka ¢ GMHAHCOBUTE OTYETU, U3rOTBEHU B CboTBeTCTBME ¢ MCDO. AKko
JpyKecTBoTO pewn p[a cnepsa yKasaHWATA, CbAbpXKaWwM ce B M310MeHUemo 3a npakmukamd, TO
PbKOBOACTBOTO Ce HacbpyaBa fa o0bACHM cTeneHTa, B KOATO e Owuno cnepBaHo M3zaoxceHuemo 3a
npakmukama. N3aBneHneTo 3a CbOTBETCTBME C M3710MeHUEeMO 3a NMPAaKmMuKama ce [OMNycKa CamMo, ako
BBMNPOCHOTO M310HEHUE € BUNO CnesBaHO U3LANO.

CbabpKaHMeTo Ha dpMHaHcoBUA 0630p OT PHKOBOACTBOTO Ce Onpeaens OT MeCTHM M3MCKBaHUA Ha nasapa u
OT BBMPOCUTE, KOUTO Ca cneuMduyHU 3a JageHa topucamkuma. lMopaau ToBa, [py)KecTBOTO He e
npeactaBmno prHaHcoB 0630p OT PbKOBOACTBOTO, A rOAMLILEH AOKAAA 33 AeAHOCTTa.

NMPU3HABAHE HA NPUxon

Mpuxodu om doz2o060pu ¢ KaueHmMu

[oroBop e cbrnalleHne mexay ABe UM NoBede CTPaHU, KOeTO Cb3AaBa NpaBa M 3a4b/IXKeHUA 33 CTpaHUTe
no Hero. KNMEeHT e cTpaHa, KoATo e CKAoYMAa Jorosop ¢ [py*KecTBOTO 43 NOYYM CTOKU UAW YCAYTU, KOUTO
ca NpoayKumsa oT obuyarHaTa AeiMHocT Ha [py»KeCcTBOTO, B 3aMAHA HA Bb3HArparkaeHue.

[py»KecTBOTO NpW3HaBa NpMXoaMm, Aa cCa OTPasu MNPEXBbPASHETO Ha obelaHuTe C A0roBopa CTOKU WU
YCNYIU Ha K/IMEHTK, B pasMep, KOMTO OTPa3nBa Bb3HArparkAEHMETO, Ha KoeTo [py»KeCcTBOTO OYaKBa Aa MMa
NnpaBo B 3aMsHa Ha NPeXBbPAEHUTE CTOKU UN YCAYTU.

MpexBbpAAHETO HA CTOKUTE UN YCAYTUTE Ce OCHOBAaBa Ha KOHLEMNLMATA 33 NPEXBbP/AHE Ha KOHTPOAA BbPXY
TAX, CNOCOBHOCTTa Aa Ce PbKOBOAM WM3MON3BAHETO Ha aKTMBA M Aa Ce MOJly4yaBaT MO CbLLECTBO BCUYKMU
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OCTaHanu non3n OT Hero. KOHTPOABT BK/AOYBA WM CNOCOBHOCTTa 3a npegoTBpaTABaHE Ha ToBa Apyru
OpYKecTBa Aa PbKOBOAAT M3MNOA3BAHETO Ha aKTMBA M MNONYYaBaHETO Ha NOA3U OT Hero.
MpuxoanTe OT AOrOBOPM C KNMEHTM Ce NPU3HABAT, KAKTO cleaBa:

- B TeYeHMe Ha BPemMeTO MO HayuH, KOMTO OTpa3faBa M3BbplIaHaTa oT [pyxectBoTo pabota no
[0rosopa;

- B oOMnpeaeneH MOMEHT, KOraTo ce NPexBbp/iA KOHTPONBT BbPXY CTOKMTE UAW YCAYTUTE HA KAUEHTA.
MpuxoguTe OT AOFOBOPU C KIMEHTU ce Npu3HaBaT Ha H6a3a 5-eTaneH moaen 3a Npu3HaBaHe, NpeACTaBeH Mno-
OO0Jy, KaTo pasrpaHuyeHue ce NpaBu B CAeAHUTE [BE HACOKU cnopes MOMEHTa Ha y[oB/eTBOpABaHE Ha
3a4b/IKEHNETO 33 U3NbJIHEHME:

- 33fb/KeHWe 33 U3nbjHeHWe (MPEXBbPASHE Ha KOHTPOJ) B TEYEHME HA BPEMETO — B TO3M C/yyai
npuxoauTe ce NpPU3HaBaT NOCTENEHHO, C/IeABaNKM CTeNneHTa Ha MPEexXBbp/AHE Ha KOHTPOAA BbPXy CTOKUTE
WN YCNYTUTE HA KNIUEHTa;

- 33afb/KeHWe 33 W3NbJHEHWEe, YA0B/ETBOPEHO (NPexBbp/ieH KOHTPO/a) B onpefeseH MOMEHT —
KNIMEHTBLT NONyYaBa KOHTPOA BbpPXy CTOKUTE UM YCAYTUTE B ONpeae/ieHo Bpeme 1 npuxoguTe ce npusHasaTt
U3LAIO HAaBEAHDBXK.
5-eTanHMAT mogen 3a NpM3HaBaHe Ha NPUXOLM OT AOrOBOPU C K/IMEHTU BK/KOYBA CNegHuUTe eTanu:

e Etan1-wuaeHTndumumpaHe Ha OroBopa — AOrOBOP C KAMEHT Ce OTYMTA, KOraTo €a U3MbJHEHU BCUYKU
OT C/ieAHUTE KpUTepuu:

- LOroBOPBT € 0406peH OT CTPaHUTE No Hero;

- moraTt ga 6baat naeHTMdMuUMpaHn npasaTa Ha BCAKA OT CTPAHUTE NO AOrOBOpPa MO OTHOLLEHME Ha
CTOKUTE UN YCIYTUTE, KOUTO Ce NPEXBBbPJIAT;

- morat ga 6baaT naeHTMbMLMpPaHM YCNOBMATA Ha NAalllaHe 32 CTOKUTE UK yCayruTe, KomTo Tpsabea
na 6baaT Npexsbp/ieHN;

- 4OrOBOPBT MMa TbPrOBCKa CbLUHOCT;

- UM BEPOATHOCT [1py»KeCcTBOTO Aa NOJIy4M Bb3HArpaXK4eHWEeTo, Ha KOeTO TO MMa NPaBo B 3aMAHA Ha
CTOKUTE UN YCAYTUTE, KOUTO Le 6bAaT NPEXBbPIEHN Ha KANEHTa.
AKO He 6bAaT M3NbAHEHM BCUYKM OT MOCOYEHUTE MO-TOPEe KPWUTEPWUW, AOroBOPBLT He ce OoT4yuTa B
CbOTBETCTBME C U3ncKBaHMATa Ha MC®PO 15 Mpuxoam oT 4OroBOPM C KJIUEHTH.
Korato pgafjeH [0OroBop C K/AMEHT He OTroBapAa Ha rOpHUTE KpuTepun u  [pyXecTBOTO MoAy4vasa
Bb3Harpa)kaeHue OT KAMEeHTa, TO MpM3HaBa MOJIYYEHOTO Bb3HArparkAeHue KaTto MpUXod CamMo Korato e
HacTbMNUAO HAKOE OT CiegHNUTE CbbuTUA:

- [pyXecTBOTO HAMA OCTaBaLLM 334 b/KEHMA 33 NPEXBbPAAHE HA CTOKU UAN YCAYTU KbM KIMEHTa U e
NoAy4YMNo LANOTO UAWM MOYTU LANOTO OT 06elaHoTO OT KAMEHTa Bb3HarpaXKAeHWe, KOeTo He MoANeXU Ha
Bb3CTaHOBABaHeE;

- [0roBOpPbT € NPeKpaTeH M NoJly4eHOTO Bb3HarpaXkAeH1e He NOAJIeXN Ha Bb3CTaHOBABaHe.
[py*ecTBOTO Npu3HaBa NOAYYEHOTO Bb3HArpa)kAeHWe KaTo MacuB, AOKATO HAaCTbNW efHO OT CbObUTUATA,
NOCOYEHM NO-Tope AN AO0KATO KpUTepMUTe 3a Npu3HaBaHe, M3bpoeHu no-rope, 6bA4aT U3NBIAHEHMU.

e Etan 2 — npeHtMdMLMpaHe Ha 3a4b/KEHUA 3@ U3MbJAHEHWE — NPU BAM3aHe B CMA Ha A0rosopa
[py*KecTBOTO OLEHABA CTOKUTE WAM ycayruTe, obelaHM Mo [AOroBopa C K/AMEHT, U onpeaensa KaTo
33 b/IKEHME 33 U3NbAHEHUE BCAKO 0bellaHne Aa NPexBbp/In Ha KANEHTA UN:

- CTOKa wawu ycayra (uam Habop OT CTOKM UK YCNYTU), KOATO € OTAENHA;

- nopeauua OT OTAE/IHN CTOKU WAU YCAYTU, KOUTO MO CbLLECTBO Ca e4HAaKBM M MMAT CbLUUA MOAEN Ha
NpexBbp/iAHe Ha KANeHTa.

. Etan 3 — onpepensaHe Ha uUeHaTa Ha cAefkata — Mpu onpedensHe Ha LUeHaTa Ha cAeskaTta
[pyecTBOTO B3eMa npeasua, ycioBMATa Ha AOroBopa M 0bMYaHUTE CU TbProBCKM NpaKTWKW. LleHaTa Ha
chenkaTa e pasmepbT Ha Bb3HArpaXAeHueTo, Ha KonTo [lpy»KecTBOTO O4aKBa Aa MMa MpaBo B 3aMAHA Ha
NPexsbp/AAHETO Ha KAMEHTA Ha obeLlaHuUTe CTOKU UAK YCAYTU, C U3KNKOYEHME Ha CYMUTe, CbbpaHu OT UMeTo
Ha TPeTu CTpaHW (Hanpumep faHbK BbpXy AobaseHaTta cToiHoOcT). ObelwaHoTo B AOroBOpa C K/AWEHTA
Bb3HarparkaeHue MoXe A3 BKIoYBa GUKCUPaAHU CYMU, MPOMEHIUBU CYMU, UAN U ABETe.

e Etan 4 — pa3snpegensHe Ha LeHaTa Ha CAENKATa KbM 33a4b/IKEHUATA 338 U3MbAHEHWe — LeHaTa Ha
caenkata ce pasnpegens KbM BCAKO 3afb/IKEeHWe 3a M3Nb/HeHMe (MM KbM BCAKA OTAEeNHA CTOKa MU
ycnyra) B pasmep, KOMTO OTpasABa CymaTa Ha Bb3HarpakAeHweTo, Ha KoeTo [py»KecTBOTO OYaKBa Aa UMa
NpaBo B 3amMAHA Ha NpPexBbPAAHETO Ha ObellaHWTe CTOKM WAWM YCAYrM Ha KaueHTa. Pa3snpepenaHeto Ha



LeHaTa Ha caenkaTa ce M3BbPLUBA Ha Bb3 OCHOBA Ha OTHOCUTENHA eAMHWYHA NPOAAXKHA LeHa Ha BCAKa
OoTAe/NHa CTOKa Uau ycayra.

e ETtan 5 — npu3HaBaHe Ha npuxoga, Korato (MAM [okaTo) [pyKecTBoTo YAOBAETBOPU WU
YO0BNETBOPSABA 3a4b/IKEHMETO 32 U3MbJIHEHWE — MPUXOABT Ce NMPU3HaBa, KoraTo (MM goKaTto) [pyKecTBoTo
YO0BNETBOPU 33a4b/IKEHUETO 33 U3NbBAHEHWE, KAaTO NPEXBBP/IM CTOKUTE UKW YyCAYrUTE HA KaumeHTa. Te ce
CYMTAT 33 MPEXBBbPAEHN HA K/AMEHTA, KOraTo TOM MOJly4M KOHTPOJ BbpXy TAX. 33 BCAKA 3a4b/IKEHME 3a
M3NbJHEHWE Ce onpeaensa npu BAN3AHETO B CMNA HA AOrOBOpPA, AanW TO YAOBAETBOPABA 3a4b/IXKEHMETO 33
M3NbJHEHWE C TEYEHME HA BPEMETO MAN KbM onpegeseH MOMEHT BbB BPEMETO.

L pyKecTBoTO NpexBbpas KOHTPO/a BbPXY CTOKA UAKM yCayra C TEYEHUE HA BPEMETO M NPU3HABa NPUXOAN C
TeYeHMe Ha BPeMEeTO, aKo e Cnas3eH eauH oT C/IeAHUTE KpuTepuu:

- K/AWEHTbT eAHOBPEMEHHO MoJjlyd4aBa W noTpebsiBa NON3UTE, MNOJYy4eHUM OT AEWHOCTTa Ha
OpyKecTBoTo B X043 HAa M3MNbJIHEHME Ha Te3n AEMHOCTU — TOBa Hal-4ecTo Ca PYTUHHM M NOBTApALWM ce
ycayru;

- B pes3ynTaT Ha AelHoCTTa Ha [pyXKecTBOTO Ce Cb3gaBa WM NogobpsaBa aKTUB, KOUTO KAMEHTBLT
KOHTPO/IMPA B X04a Ha Cb3JaBaHETO MM NoAobpsABaHETO Ha aKTMBA — TOBAa HaW-4yecTo e CTPOUTE/ICTBO Ha
crpaay uan HesaBbpLIEHO NPOM3BOACTBO, BbPXY KOETO KAMEHTA MOXKE A3 MMA KOHTPOA;

- B pesynTaT Ha AelHocTTa Ha [pyXKecTBOTO He ce Cb3faBa aKTMB C anTepHaTMBHA ynoTpeba 3a
OpyKecTBoTo 1 To pa3nonara ¢ 06BbpP3BaLLO NPaBO Aa NOAYYM NNalaHe 3a M3BbPLUEHATa KbM CbOTBETHaTa
[ata AeMHOCT — TOBa Hal-4ecTo e Cb3ZaBaHe Ha crneuManusvMpaH akTuMB, KOMTO MOKe Aa 6bae nosi3BaH
€4MHCTBEHO OT K/IMEHTa.

Takcu 3a 06¢cnyKBaHe
TakcuTe 3a ob6cnyKBaHe ce NpM3HaBaT Npes nep1oa Ha A0roBopa 3a 06C/yKBaHe.

Mpuxoaun ot Anxsu
Mpuxoan OT IMXBK Ce NPU3HaBa NPOMNOPLMOHAIHO 3a NepmMoaa No MeToaa Ha edpeKTUBHATA /IXBA.

Mpuxoaun ot AMBUAEHTH
Mpuxopa oT AMBMAEHTM Ce NPU3HaBa, KOraTo ce yCTaHOBW NPaBoTo Aa ce NoJAy4Yn AUBULEHT

PA3XOA4MU
Pasxoau 3a nocturaHe v U3NbAHEHUE Ha A0rOBOP C KUEHT

Lpy*KecTBOTO NpM3HaBa KaTo aKTMB AOMbAHUTENHUTE Pa3Xoan 3a MOCTUTAHETO Ha AOroBOP C KAMEHT, camo
ako [py»KecTBOTO O4YaKBa Te3uM pasxoam Aa My 6baaT Bb3cTaHOBEHM. TOBa ca pasxoAuTe, KOUTO [pyXKecTBOTO
npaBu 3a NOCTUraHe Ha AOroBOP C KAMEHT, KOUTO TO He 6U HanpaBWIO ako AorosBopa He bele ¢akT. AKo
pasxogmTe 3a NOCTUraHe Ha AOrOBOP HE OTrOBApPAT HA MNOCOYEHUTE YCNOBUSA, Te Ce NPU3HABAT KaTo pa3xos, B
MOMEHTa Ha TAXHOTO Bb3HMKBAHe.

AKO pa3xoauTe, HanpaBeHM NPU U3MbJAHEHUETO Ha AOrOBOP C KAMUEHT, He nonaaat B obxsata MCC 2, MCC 16,
MCC 38, MCC 40, MCC 41, [pyKecTBOTO MpM3HaBa aKTMB OT PasxoamTe, HAMpPaBEeHW 33 U3NDbJAHEHME Ha
[0roBOp, CaMo aKo Te3M Pa3xoam OTroBapAT HAa BCEKU eAUH OT CheaHUTE KpUTepuu:

-pasxoguTe ce OTHACAT NPAKO KbM AadeH AOroBOP WUAM KbM OYaKBaH AOroBOpP, KOMTO [py*KecTBOTO
MOXe Aa MAEHTUOULMPA KOHKPETHO;

-pa3xoauTe Ccb3gaBaT MAM NogobpsBaT pecypcuTe Ha [pyrKecTBOTO, KOMTO e 6baaT M3Mnos3BaHM 3a
yaoBnetsopsBaHe B Obgewe (MAM 33 nNpoAabiXKaBaHe Ha YAOBNETBOPABAHETO) Ha 3aAb/XKeHuA 3a
M3NbJHEHWUE;

-0YaKBa ce pasxoamuTe Aa 6bAaT Bb3CTAHOBEHM.

AKTUBWTE, NPU3HATU B CbOTBETCTBUE C FOPHUTE TEKCTOBE, CE aMOPTU3MPAT Ha cucTemaTuyHa 6asa, KoATo
CbOTBETCTBA HA NPEXBBPAAHETO KbM KJMEHTA HA CTOKUTE WU/IM YCYTUTE, 32 KOUTO CE OTHACA aKTUBDBT.
OpyKecTBOTO npu3HaBa 3aryba oT obe3ueHKa Ha noaobHWM aKTMBM, A0 CTeneHTa B KoATO GanaHcoBaTa
CTOMHOCT Ha noaobeH akTMB NpeBuMLIaBa:

- OCTaTbYHUA Pa3Mep Ha Bb3HarpakAeHMeTo, KoeTo [pyKecTBOoTO O4aKBa Aa MOJyYyM B 3aMAHA Ha
CTOKMTE U/ YCNIYTUTE, 32 KOMUTO CEe OTHACA aKTUBDBT,



- pa3xoauTte, KOUTO Ca NPAKO CBbP3aHU C NpPpeaoCTaBAHETO Ha Te€3U CTOKU UIN YCAYTU U KOUTO HE Ca
6unm NMPWU3HATU KaTO pa3xoaun.

Pa3xogu 3a o6e3ueHKa

[pyecTBOTO M3BBLPLWBA NEPUOAMYHO MOHE BeAHBX KbM JaTata Ha ¢(MHAHCOBMA OTYeT nperneau 3a
Hannune/oTCbCTBME HA YCI0BUA 32 06e3LEeHKa Ha ¢UHAHCOBUTE U HedUHAHCOBUTE CM aKTUBU. Pasxogute oT
obe3LEeHKa Ha aKTMBUTE Ce NPU3HABAT B OTYETa 3a Nevanbarta nam 3arybata u Apyrua BceobxsaTeH 40X04 KaTo
pasxogM OT [AeMHOCTTa B CTaTMuTe ,pasxoan 3a 06e3UueHKM Ha HedMHAHCOBWM aKTMBU® WU ,HETHU
3arybu/neyanbm ot obesleHKa Ha PpuHaHcoBK akTMBU®. MpMHLUMNUTE Ha obe3LeHKa ca NoAPO6HO pa3siCHEHM
B MOACHUTENHNTE BeNleXKKM KbM CbOTBETHUTE FPYNy OT aKTUBM.

duHaHCcOBM NpUXo4U U pasxoam

dunHaHcoBUTE npmnxoan BKAKOYBAT NpUXoan OT INXBU MO MHBECTUPaHWU CpeacTBa (BK}'II-O‘-IVITEHHO MHBECTULUUMN,
Ha pa3nonoXeHue 3a npogaxkba), npuxoam oT AMBUAEHTM, Nevyanba oT npoaaxkba Ha PUHAHCOBU aKTUBM Ha
pa3nosioXkeHue 3a npodarkba, NPOMeHW B crpaBea/iMBaTa CTOMHOCT Ha GMHAHCOBM aKTUBM, OTYUTAHU MO
crnpaBea/iMBa CTOMHOCT B neYyanbarta uau 3arybara, neyasiba oT onepaummn B Yy>KAeCcTpaHHa BasyTa, MPU3HATU
KaTo neyanbu u 3arybu. Mpuxon OT AUXBU Ce NPM3HABA B MOMEHTA Ha HauMC/iABaHETO My MO MeToaa Ha
edpeKTnBHaTa MxBa. MNpuxoa OT AMBUAEHTU Ce NPW3HaBa Ha AaTaTa, Ha KOATO € YCTaHOBEHO MPaBOTO Ha
[py»KecTBOTO Aa MoJlyuyM NAALLAHETO, KOATO B C/ly4ad Ha KOTMPAHM LLeHHW KHUXKa e gataTta, cnef KoATo
aKkuuuTe ctaBaTt 6e3 NpaBo Ha MNoJiyyaBaHe Ha NOC/NegHUS ANBUAEHT.

Kbm pasxoauTe 3a AeMHOCTTa ce OTHAcAT U GMHAHCOBM pa3xoam, KOUTO [pysKecTBOTO OTYMTa M KOWUTO ca
CBbp3aHN c obuyaliHaTa AeWHocT. MPUHUMNBT HAa HayMCNeHWe ce OTHacs A0 GMHAHCOBMTE pa3xoau, Taka
KaKTO Ce OTHacA A0 BCUYKM APYrM KOMMOHEHTM Ha OoT4eTa 3a goxoamTte. Te BKNOUYBAT U BCMYKU 06€3LLEHKN Ha
OUMHaAHCOBM aKTUBM.

durHaHCOBM pa3xoau BKAKOYBAT pasxoam 3a INXBU NO 3aemMu, 3arybu oT onepaumm B YyKAECTPaHHa BanyTa,
NPOMEHM B CNpaBeA/iMBaTa CTOMHOCT Ha GUHAHCOBM aKTMBM OTYMTAHM NO CpaBeaMBa CTOMHOCT B neyanbarta
unu 3arybarta u 3arybu ot xeQKUHTOBU UHCTPYMEHTM, KOUTO Ce MpM3HaBaT KaTo nedvanba nam saryba. Bcuukm
pa3xoau No NAaTMMU NIMXBU MO 3aeMM Ce NpM3HaABaT KaTo nedyanba uau 3aryba, KaTo ce M3nNon3Ba MmetToaa Ha
ebEeKTUBHUA JINXBEH MPOLIEHT.

PasxogM no 3aemu, KOUTO He moraT ga ce OTHecaT NpAKO KbM NpuaobuBaHeETO, CTPOUTENCTBOTO MU
NPOW3BOACTBOTO Ha OTrOBapsll, Ha YC/IOBUATA aKTMB, Ce NpM3HaBaT B nedyanbu un 3arybu, Kato ce M3nNon3ea
MeToZa Ha ePeKTUBHUA IMXBEH NPOLLEHT.

Meyanbm 1 3arybm oT KypcoBU Pas/INKKM ce NPeLCTaBAT HAa HETHA 6a3a BbB GUHAHCOBUTE OTYETU.

PA3XOA4U 10 3AEMU

JNluxBaTta no 3aemun 3a GMHAHCUPaAHE Ha MOKYMKa U Pa3BUTME Ha aKTUB, KOMUTO OTrOBapsA Ha YC/I0BMATA 3a
aKTUB Cb3JaZeH B CamMOTO mnpeanpuatue (T.e aKTMB, KOUTO HenpemMeHHO WM3MCKBA 3HAUYUTENEeH nepuos oT
Bpeme, 3a 4a CTaHe roToB 3a NpeaBuKAaHaTa My ynotpeba uam npoaaxba) e BKAOYEHA B CTOMHOCTTa Ha
aKTMBA 40 MOMEHTa, A0 KOMTO aKTUMBWUTE Ca 3HauMTesIHO FOTOBWM 3a ynoTtpeba mam npogarkba. Takuea
pasxoZa Nno 3aemu ce KanuTaamM3upaT HETHO OT KaKbBTO M Aa O6UNO MHBECTUUMOHEH AOXOZ, MojyyYeH OT
BPEMEHHOTO MHBECTUPAHE Ha CPeACTBa, KOMTO Ca B U3/IULLBK.

BcMukn apyrv pasxogum, No 3aemu ce nNpusHasaT B nedanba uam 3aryba B nepuoga, npes KoWTto ca
Bb3HUKHANN.

AAHBLUN BbPXY JOXOAA

CbrnacHo 6bArapckoTo JaHbyHO 3aKoHogaTenctso 3a 2020 r. Apy)KecTBaTa Ab/iKaT KopnopaTuBeH
NnoAoXoAeH AaHbK (AaHbK OT nevyanbarta) B pasamep Ha 10 % Bbpxy obnaraemaTa nevyanba, kaTto 3a 2019 r. Toit
cbwo e 6un 10 %. 3a 2021 r. AaHbYHATA CTaBKa ce 3anasea Ha 10%.

[pysecTBoTOo npunara 6anaHCOBMA METOA, Ha 3afAb/XKEHUATa 33 OTYMTaHE Ha BPEMEHHUTE AaHbYHU
Pa3/IMKKU, MPU KOUTO BpPeMeHHUTEe AaHbYHW Pas/IMKM Ce YCTaHOBABAT 4Ype3 CPaBHABaHE Ha MpeHoCHaTa
CTOMHOCT C laHbYHaTa OCHOBA Ha aKTUBMTE N nNacueuTe. YCTaHOBEHUTE OTCPOUEHN AaHbYHM aKTUBU M NacUBM
ce KOMMeHCUpaT 1 JaHbYHUAT edeKT ce U3UncNABa Ypes NpunaraHe Ha AaHb4yHaTa CTaBKa, KOATO Ce OYaKBa
Aa 6bae npuaoXeHa Npu TAXHOTO obpaTHO npoasneHune B bbaelle. OTcpoyYeHUTEe AaHBYHU 334 b/KEHMA Ce
NpW3HaBaT NP BCUYKU C/lydau Ha Bb3HMKBAHE, a OTCPOYEHUTE [AaHbYHM aKTUBM, CaMoO A0 CTeneHTa, A0
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KOATO PBKOBOACTBOTO CYWUTaA, 4Ye € CUTYpPHO, 4Ye ApPYXKeCTBOTO Le peannsnpa neqan6a, 3a Aa M3Nnona3Ba
AaHBYHUA aKTUB.

MNMEYAJIBU UJTN 3ATYBU 3A NMEPUOCLA

BCMUKM NPUXOAHM M PasXxogHWU CTAaTUK, NPU3HATKU 3@ Nepuoaa, ce BKAtoYaT B nevanba nam 3aryba, ocBeH ako
CTaHAApPT nnn pasacHeHne ot MCPO msmckeaT Apyro.

Meyanba nnm 3aryba e obwata cyma Ha NPUXOSUTE MUHYC PA3XOAMTE, KaTO Ce MU3KIOUYBAT KOMMOHEHTUTE Ha
Apyr BceobxBaTeH AOXOA.

CBBbP3AHU JINLUA U COAEJIKNU MEMAY TAX

LpyKecTBoTO cnassa U3nckBaHmMATa HA MCC24 npu onpegenaHe U ONOBECTABAHE HA CBbP3aHMTE AMua.
Coenka mexagy CBbp3aHuM LA e NPEXBBPIAHE Ha PECYPCU, YCAYTU AN 3a4b/IKEHNA MEXAY CBbP3aHN AMLa
6e3 pasnnKa Ha TOoBa, AaNM Ce Npunara HAKaKBa LeHa.

JI0XO/ HA AKUMA

[oxoabT Ha efgHa aKuMA ce M3YMCAABA HAa OCHOBATA Ha HeTHaTa nevanba 3a nepuoga v obwma 6pont Ha
06MKHOBEHUTE MOMMEHHM aKLMM Ha APYKeCTBOTO.

UMOTHU, MALLIMHU U CbOPBXXEHUA

Mpy NbpBOHAYa/HO NPU3HABaHE, MMOT, MallMHA, CbOPbKEHUEe MAn obopyaBaHe ce OTYMTaT Mo LieHa Ha
npuaobunBaHe, KOATO BKAKOYBA MOKYMHaTa LEHA, KaKTO M BCUYKU MPEKM Pasxoau 3a MPUBENKOAHETO Ha
aKTMBa B paboTHO CbCTOSAHME 3a NpeaBuaeHaTa My ynotpeba oT pbKoBOACTBOTO.

Cnepn NbpBOHAYaNHOTO My NMpPU3HaBaHe, MMOT, MallMHa, CbOPbKeHME UAn obopyaBaHe ce OTYMTaT Mo LeHa
Ha NpuaobuMBaHe, HaMmasieHa C HaTpynaHaTa amopTM3aums 1 3arybu ot obesueHKa.

AMoOpTU3aUMATa ce U3YMCIABA TaKa, Ye LieHaTa Ha nNpuaobuBaHe Ha aKTMBA, HamMaseHa C OcTaTbyHaTa My
CTOMHOCT, Aa Ce OTnuLLE 3a Neproaa Ha Noae3HUA My MKOHOMMWYECKU KUBOT, KaKTo c/esBa:

Crpaam 4% nuHeeH meTop,
CbopbiKeHuA 1 obopyaBaHe 10-33% nuHeeH meTop,
KomnioTbpHa TeXHUKA 50% nuHeeH meToq,
MoTopHM NpeBO3HU CcpeacTBa 8% nuHeeH meTon,
Opyrn 15% nnuHeeH meTton,

3emsATa He ce amopTM3mMpa

MoNEe3HUAT MKMBOT, OCTaTbyHaTa CTOMHOCT M METOZ Ha amopTU3auMA ce Mperne)kaa, Kopurmpa, ako e
HeobXxoAMMO, B Kpas Ha BCEKM OTYETEH Nepuoa,

[dageH MMOT, MallMHa, CbopbXeHue uaum obopyaBaHe ce OTNMCBA NpW nNpodaxkba MAM Korato aKkTUBLT
OKOHYaTe/IHO b6bae U3BaZeH oT ynoTpeba 1 He ce OYaKBAT HUKAKBU APy MKOHOMMYECKM NOJI3N OT HEeroBaTa
npoab/rKasawa ynotpeba. MNevanbute mnm 3arybute, noayvyeHn npu G6pakyBaHETO MAM WU3BAXKOAHETO OT
ynotpeba Ha WMMOT, MalLMHA, CbOPbLKEHWE WA obopyaBaHe, Ce ONpeaenAaT KaTo pas/iMKa Mexay
NPUBANSUTENHO U3UYMC/IEHUTE HETHM MOCTbM/IEHMSA OT NpodarkbaTa M banaHcoBaTa CymMa Ha aKTMBa U ce
NpPW3HaBaT B OTYETA 3a JOXO4MTeE.
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HEMATEPUAJIHU AKTUBU

OTaenHo NpuaobuT HemaTepuaneH akTUB

Mpy NbpBOHaYaNHO NpU3HaBaHe, OTAENHO NPUAOBUTUTE HemaTepuasHU aKTUBM Ce OTYMTaT MO LeHa Ha
npugobusaHe. LleHaTa Ha npuaobuBaHe Ha BCEKU OTAENHO NPUAOBUT HemaTepuasneH akTUB ce CbCTOU OT
NMOKynHaTa My LieHa, BKAKYMTENHO BHOCHMUTE MMUTa M HEBb3CTaHOBMMWTE [aHbLM BbPXY MOKyMNKaTa, cnej
npucnagaHe Ha TbProBCKUTE OTCTBMKU N BCUYKM CBBP3aHM Pa3xoam 3a NOAroTOBKaTa Ha akTMBa 3a HErOBOTO
M3Mno/3BaHe No npeaHasHayeHue.

Cnepn NbpBOHAYaNHOTO NPU3HaBaHe Ha OTAENHO NPUMAOBUT HemaTepuaneH akTMB TOM ce OTYMTa MO LieHa Ha
npnaobusaHe, HamaseHa C HayUCIeHUTe aMopPTU3aLMKM U HaTpynaHaTa 3aryba oT obesueHKa. MonesHuaT
KMBOT M aMOPTU3ALMOHHUAT METO, Ce NpepasriexKaaT B Kpas Ha BCEKU OTYETEH nepuoa cnpsamo edpekta oT
npomsHa B NpubAN3NTeNHaTa OLLEHKa, aKO MMa TaKaBa M TO B NepPCrneKTUBa.

HemaTtepuaneH akTuMB ce OTNMUCBA NPW U3BaXKAaHETO My OT ynoTpeba MAM KoraTo He ce O4YaKeaT bbaeuiu
MKOHOMUNYECKN NOA3UM OT HeroBsoTtTo WM3MoJsi3aBaHe WAN U3BaXXOaAaHETO MYy OT yn0Tpe6a. Mevyanbata wnam
3arybaTta, npous3TUYallM OT OTNUCBAHETO Ha HemaTepuasieH akTUB, Ce onpedens KaTo pas/ivka mexay
HETHUTE MpMXoAM OT M3BaxKAaHeTo My OT ynotpeba n HbanaHcoBaTa CTOMHOCT Ha aKTWUBa, pas/iMKaTa ce
npu3HaBa B nevasnbata uau 3arybaTa, Npu M3Ba*KAaHETO Ha aKTMBaA OT ynoTpeba.

AmopTtusaums

3a HemaTepuanHUTEe aKTMBM C OFpaHUYeH MOJIe3EH KMBOT aMOPTU3aALMATA Ce M3YMCNABA TaKa, Ye [a ce
OTNULIE CTOMHOCTTA Ha aKTMBa MMHYC Npegnonaraemarta My OoCTaTb4yHa CTOMHOCT 32 BPEMEeTO Ha NoNe3HUAT
MY MKOHOMMYECKM }KMBOT KAKTO cnenBa:

Opyrn 15% nuHeliHa 6asa

HemaTepuanHu akTMBM C HeonpeaesieH Mosie3eH KMBOT HE Ce amopTM3MpaT, HO ca 0BeKT Ha npernes 3a
obe3LeHKa, KaKTo € ONMCaHo No-A0Y.

MHBECTULIMU B AibLLEPHU MNPEANPUATUA

BCUMYKM MHBECTULMM B AbLLEPHM NPeanpuATUA NbPBOHAYANHO Ce NPM3HABaT NO LEeHa Ha npupobusaHe,
KOATO BK/OYBA CNpaBeAanBaTa CTOMHOCT Ha NpPeAoCTaBEeHOTO Bb3HarpaxgeHwe U pasxoaute Mo
npnaobusaHeTo, CBbP3aHU C UHBECTULMATA.

NHBecTULMUTE B AbLLEPHWN NPeanpuaTua ce oTYNTaT U NPeACTaBAT No cebecTomHOCT.

OBE3L|EHKA HA HEOPUHAHCOBU AKTUBU

MMOTHM, MaLLMHU U CbOPBIKEHWNA KaKTO M HEMATEPUAIHUTE aKTUBM Ca 0BEKT Ha TeCcTBaHe 3a obe3LeHKa.
banaHcoBaTa CTOMHOCT Ha Te3M akKTUBM Ce MPOBEPABa EXKerogHo 3a UHAMKauMA 3a obesueHKa M KoraTto
aKTMBBLT e obesleHeH, Tol ce OTNMCBa KaTo pa3xo B oT4YeTa 3a BceobXBaTHUA A0X04 [0 Herosata o4yakBaHa
Bb3CTaHOBMMa CTOMHOCT. Bb3cTaHOBMMATa CTOMHOCT € No-BMCOKaTa OT cnpasBed/inBata CTOMHOCT, HamaieHa
C pa3xoauTe Mo npoaaxkba, U CTOMHOCT B ynoTpeba Ha aKTMB MAM Ha eAMHULA, reHepupalla napuyHm
notouun. BbacTaHoBMMaTa CTOMHOCT ce onpeaens 3a OTAe/ieH akKTUB, OCBEH B CAy4vait Ye npu M3NoA3BaHETO
Ha aKTMBa He ce reHepmpaTt NapuyHKU NOTOLM, KOMUTO Aa Ca B 3HAUUTE/IHA CTEMEH He3aBUCUMMM OT NapUYHUTE
noTouM, reHepnpaHun oT APYrM akTUBU UAM TPYMNKN OT aKTUBM. AKO TOBa e Taka, Bb3CTaHOBMMa CTOMHOCT ce
onpeaens 3a eAMHULATa, reHepupaLla NnapuyHM NOTOLM, KbM KOATO aKTUBBHT NPUHAANENKN.

CroiiHocTTa B ynotpeba e HacToALlaTa CTOMHOCT Ha 6bAelnTe NnapuyHM NOTOLM, KOUTO ce oYaKBa Aa 6baat
nosydyeHu OT Tasn eaMHMUA. HacToAwmMTe CTOMHOCTU ce M34YMCNABaT NOCPeacTBOM AMCKOHTOBU MPOLEHTH,
KOUTO ce onpeaensaT npeay AaHbyHO obnaraHe M OTpassBa TeKyl,aTa NasapHa OLeHKa Ha CTOMHOCTTa Ha
napuTe BbB BPEeMeTO U cneunduyHuTe 3a eguHuMLaTa pUckose, YMATo obesleHKa ce M3mepBsa.

3arybute oT obe3slLeHKa 3a eAWHWLM, TeHepupallM MNapuvyHW MOTOUM, Ce PasnpesenaT MbpBO CpeLly
penyTauMaTa Ha eAUHMULATA U Cej, TOBA NMPOMOPLMOHAIHO MeX Ay OCTaHa/InTe akTUBM Ha eauMHMLaTa.
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3arybute ot obesueHKa ce OTYyMTaT B OTYeTa 3a BceobxBaTHMA goxon (B neyanbata unm 3arybaTa 3a
rogMHata), OCBeH aKo 3a AafleHUA aKTUB He e dopmMMpaH npeoleHbyeH peseps. Torasa obesleHKaTa ce
TpeTupa KaTo HamaneHue Ha TOo3Wn pe3epB (Npe3 Apyr BceobxBaTeH [A0X0A), OCBEH aKO TA He HaaxBbp/s
HEeroBua pasmep, U HaZBULIEHNETO Beye ce BK/KOUYBA KaTo pa3xos B OT4YeTa 3a BCeobxBaTHUA Aoxo4,

MocnenBallo yBeanyeHne BbB Bb3CTaHOBMMATa CTOMHOCT /3a aKTUBM, 33 KOMTO ca BUAKN Npu3HaTH 3arybu ot
obesueHKa B nedyanbata wam 3arybaTta/, npegusBMKaHWU OT MPOMEHU B MPUBAUIUTENHUTE OLEHKM, ce
npusHaBa KaTo Npuxod B OT4yeTa 3a BCeobxBaTHWMA [0XOA4, OO CTeneHTa [0 KOATO Te Bb3CTaHOBABAT
obesueHKarTa.

AKTUBU U NMACUBU N0 JOIroBOPU C K/INEHTU

B cvoTtBeTcTBME ¢ MCPO 15, KOrato egHa OT CTpaHWUTE MO A0rOBOP C KAMEHT € U3NbAHWAQ 3a4b/IKEHNATA CU
no gorosopa, [pyXKecTBoTo npeactaBa AOroBopa B oTyeTa 3a GUHAHCOBOTO CbCTOAHME KATO aKTUBM MO
[0roBOP MAM NacMB Mo A0rOBOP B 3aBUCMMOCT OT Bpb3KaTa MeXKay AeNHOCTTa Ha [lpyKecTBOTO U NAalaHeTo
OT CTpaHa Ha KaueHTa. [lpyXKecTBOoTo npeacTaBs OTAE/IHO BCAKO 06e3yc/IoBHO MpaBO Ha Bb3HaArparkgeHue
KaTo B3eMaHe OT NpoAa*kbu no 4oroBopu C KAIMEHTU B CTATUATA ,, TbPrOBCKM M APYrvM B3eMaHUs"” Ha oT4yeTa 3a
$MHaAHCOBOTO CbCTOSAHME.

AKTMB MO AOroBOP C KANEHT ce Npu3HaBa ako [pyrKecTBOTO U3NBbAHABA 3a4b/IXKEHMETO CU, KaTO NPEXBbPAA
CTOKM MAU YCAYTN HA KAWEHT, Npean KAMEHTHLT Aa NAaTU Bb3HarpaxkaeHuve mam npeau naawaHeTo ga e
OBb/IKMMO, C U3KNHOYEHNE HA CYMUTE, KOMTO Ca NpeaCcTaBEeHN KAaTo B3eMaHe Mo 4O0roBop C KAWMEHT. AKTUB MO
[0roBop e NPaBoTO Ha [JpyXKeCcTBOTO Aa MNOAYYM Bb3HArpaXKaeHue B 3aMAHA Ha CTOKUTE UAN YCNIYTUTE, KOUTO
TO € NPEexBbp/IMIO Ha KAneHT. To3M aKTUB Ce OLEeHABA B CbOTBETCTBME C WM3UCKBAHMATA Ha MCPO 9.
Ob6e3ueHKa Ha aKTUB MO A0roBOP C K/AMEHT Ce OLUEeHsABa M NpeacTaBa KakTo obe3ueHKuUTe Ha ¢dMHaHCcoBUTE
aKTUBM B cboTBeTCTBME ¢ MCDO 9.

Macre NO AOroBOP C KAMEHT Ce NPU3HaBa ako KAMEHTDHT 3anaalla Bb3HarpaxkaeHue man [py*KectsoTo Mma
NpaBo Ha Bb3HarpaxkaeHWe, KoeTo e be3ycnoBHO (T.e. B3emaHe), Nnpeaun [py*KecTBoTo Aa NPexBbp/iv CTOKa
WM YCNYra Ha KJIMEHTA, KOraTo NallaHeTo e U3BbPLIEHO AN AbAXKMMO (KOETo OT ABeTe HaCTbMNW No-paHo).
Macve No JOroBop e 3a4b/KEeHMETO Ha [pyKeCTBOTO Aa NPEXBBPAM CTOKM UM YCAYTU KbM KAMEHT, 33 KOUTO
TO e NOoNYYNNO Bb3HarpakaeHue (MM Bb3HarpaxKaAeHMeTo € AbIXKUMO) OT K/IMEeHTa.

B3emaHeTo No JOroBOp € KAMEHT e 6e3ycnoBHO NpaBo Ha [pyKecTBOTO Aa Mo/yYM Bb3HarparkgeHWeTo no
TO3M goroBop. ToBa NpaBo ce cumTa 3a 6e3yc/0BHO, aKo e4MHCTBEHOTO YCNOBME 3a TOBa, MMALAHETO Ha
Bb3Harpa*kAeHWeTo Aa CTaHe Ab/IXKUMO, € U3TUYAHETO Ha onpeaeneH nepuog ot Bpeme.

JIN3UHI

CbrnacHo MCC 17 n13unHros AoroBop ce Knacuduumpa Kato GUHAHCOB IM3MHIF, aKO NPEXBBP/A MO CbLLECTBO
BCMYKM PUCKOBE W M3rogM OT cOBCTBEHOCTTA BbpXy aKTMBA. J/IM3MHIOB L0rOBOP Ce Kaacuduumpa Kato
OnepaTUBEH /SIM3UHT, aKO He MPEXBbP/A MO CbLLECTBO BCUYKU PUCKOBE M U3roau OT COBCTBEHOCTTa BbpXY
aKTuBa.

OnpegenaHeTo ganu AafeHo cropasymeHue npeacTaB/inaBa AW CbAbpKa JN3UHT ce Ha3mpa Ha CbLHOCTTA
Ha CMOPA3yMEHUETO, M M3NCKBA OLLEHKA OTHOCHO TOBA A3/ U3Mb/IHEHNETO Ha CMOPA3YMEHMETO 3aBUCK OT
M3M0/1I3BAHETO Ha KOHKPETEH aKTUB W/N aKTUBM U AN CMOPA3YMEHNETO MPEXBbP/A NPaBOTO 33 U3MOA3BAHE
Ha aKkTuBa. lpeoLeHKa 3a TOBA Aanu [ALEHO CNOPA3yMeHMe CbAbpXKa JIM3UHI cnel, HeroBoTO Havano, ce
M3BbpLUBA €AMHCTBEHO, aKO € YA0B/IETBOPEHO HAKOE OT MOCOYEHUTE NO-A40Y YCAOBUSA:

v' Hanuue e NpomsaHa B AOrOBOPHMUTE YCNOBUA, OCBEH aKO NPOMAHATA He e NpeaBuaeHa eAnHCTBEHO Aa
NOAHOBU UM YABAXKM CNOPA3yMEHMETO;

v/ ynpaxHeHa e onuuA 3a NOAHOBABAHE WAM MeXay CTPaHWUTe e [AOroBOPEeHO YAb/KasaHe Ha
CNOpasyMeHMETO, OCBEH aKO CPOKbT Ha MOAHOBABAHETO MM yAbAXKaBaHETO e 6UA NbpBOHAYaHO
BKJ/IIOYEH B CPOKA Ha JIN3UNHTa;

v' Hanuue e NpomsaHa B onpeaeneHneTo Aaan U3MbAHEHNETO 3aBMCU OT KOHKPETHUA aKTUB;

v' Hanuue e cbluecTBeHa NPOMAHA B aKTUBA.

AKO pgageHo crnopasymMeHue ce MpeoueHsaBa M Obae onpeneneHo, Ye CbAbPrKa JU3UHT UAM He CbAbpPrKa
JIN3MHT, CYETOBOAHOTO OTYMTAHE Ha IM3MHra Cce Npuaara uam ce npeycraHoBsABa OT:
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v/ KOraTto Bb3HUKHE npomAaHaTa B O6CTO‘/'ITEJ'ICTBaTa, nopaxgala npeoueHKaTa,
v HayanoTo Ha nepmoaa Ha noAHOBABaAaHE UK yOobXKaBaHe.

B3eMaHUA No (huHAHCO8 AU3UH2

[oroBopbT 3a GUHAHCOB NU3UHI € CropasymeHue, No cuaata Ha KOeTo NIM3MHrodaTenaT npenocTass Ha
NuU3MHronosy4yaTens npaBoOTO Ha MOA3BaHe Ha onpedefneH aKTMB 3a [OOrOBOPEH CPOK  cpelly
Bb3HarpaskaeHue. JIN3MHrOBUAT AOroBOP Ce OTYMTA KaTo GUHAHCOB, KOraTo C A0roBopa AU3UHrogaTensaT
NpexBbp/A Ha IM3NHIONOAYyYaTeNA BCUYKM CbLLECTBEHM PUCKOBE U U3roan, CBbP3aHKN CbC COBCTBEHOCTTA Ha
aKTuBa.

TUNUYHMTE NOKasaTenu, Kouto [py*KecTBoTo pasrfiexaa, 3a [a onpeaenn Aanyu BCUUYKM CbLUECTBEHM
pUckose n m3roaM ca npexebpsieHn, BKAKOYBAT: HACTOALLATA CTOMHOCT Ha MMWHUMAJIHUTE JIN3UHTOBMU
NnAalaHna B CbMNOCTaBKa CbC CNpaBeA/inBaTa CTOMHOCT Ha JIM3UHIOBUA aKTMB B Ha4yaj0TO Ha JIM3UHTOBUS
[0roBOpP; CPOKA Ha JIM3UHTOBUA [OTOBOP B CbMOCTABKA C MKOHOMMUYECKMA KUBOT Ha OTAaAEHUA Noj Haem
dKTUB, KaKTO U Aa/In TN3UHTONONYYaTeNAT Le npwp,o6me NpPaBoOTO Ha cobcTBeHoCT BbpPXy NTN3NHTOBUNA aKTUB
B Kpas Ha CPOKa Ha gorosopa 3a GUHAHCOB JIU3UHT.

BCWMYKM OCTaHanM IM3MHTOBU AOTOBOPU, KOUTO HE MPEXBbPAAT MO CbLECTBO BCUYKU PUCKOBE M MU3roau oT
cobCcTBEHOCTTA BbPXY aKTUBA, Ce KnacupuumpaT KaTo onepaTUBEH IU3UHT.

MuHUManHU AU3UH208U NOCMbACHUSA

MUWHUMaANHUTE IM3UHTOBU MOCTbMNEHWUA Ca TE3WN MNALLAHWUA, KOUTO IM3UHIOMNOAYYATENAT LLe Hanpasu Uau
MoXe fa 6bae 3aAb/KeH Oa HanpaBuM Mpe3 CPpoka Ha Au3uHrosua gorosop. OT rnedHa Touyka Ha
[py>ecTBOTO MWHWMANHUTE JIM3UHIOBM MOCTbI/IEHUA BKAOYBAT M OCTaTbyHaTa CTOMHOCT Ha aKTMBa,
rapaHTMpaHa OT TpeTa, HecBbp3aHa C [py)ecTBoTo CTpaHa, MpW yC/ioBMe, Yye Ta3u cTpaHa e GpUHaHCOBO
crnocobHa Aa M3Mb/AHM aHraXMMeHTa CU Mo rapaHuuATa WAW AOorosBopa 3a 06paTHO M3KynyBaHe. B
MUHUMANHWUTE JIN3UHIOBM MOCTbMNAEHUA [pY)KECTBOTO BK/OYBA CbLLO TaKa M LEeHaTa Ha yrnpaXiHABaHe Ha
€BeHTyasIHa ONnuMA, KOATO NIM3UHIONOYYaTeNAT NpUTENXKaBa 3a 3aKkynyBaHe Ha aKTMBA, KaTo B Ha4yasjo0To Ha
NIM3NHIOBUA [OrOBOP B ro/fiAMa CTeneH € CUrypHo, Ye Tasu onuua e 6bae ynpaxHeHa. MuUHUManHuTe
JIM3VHTOBW MOCTBM/IEHUA HE BKIOYBAT CYMM MO YC/NIOBHU HAEMM, KaKTO M Pa3xoam 3a YCAyrM v AaHblM, KOUTO
ca nnateHu ot [lpy»KecTBoTo U BnocaeacTane npedakTyprpaHu Ha IM3NHIONOyYaTens.

Hauano Ha nu3uHz208uA 002080p U HAYA/O HA CPOKA HA AU3UH208UA 002080pD
MpaBKn ce pasrpaHUYeHMEe MeXKAy Hayano Ha AUSMHIOBMA OOrOBOP M Hayano Ha CPOKa Ha JIM3MHrOBMA
gorosop. Hayano Ha NAM3MHrOBMA AOrOBOP € No-paHHaTa OT ABeTe 4aTW — Ha JIN3MHTOBOTO CropasymeHue
WV Ha aHTaXKMPAHETO Ha CTPAHWUTE C OCHOBHMUTE YC/10BUA Ha JIM3MHTOBUSA AOroBOp. KbM Tasm aaTa:

- IM3UHTOBUAT A0roBOpP € KnacuduumpaH Kato pUHAHCOB UM ONEPATUBEH JIU3UHT; U

-B C/ly4al Ha GUHAHCOB NIM3MHT CYMUTE, KOUTO TpAGBa Aa 6bAaT NPM3HATM B HAYANOTO HA CPOKA Ha
JIM3UHTOBWA LOTOBOP, Ca ONpeaeeH!.
Hauyano Ha cpoKa Ha AM3MHIOBMS [LOrOBOP € 4aTaTa, OT KOATO JIM3MHIOMOJYYaTeNAT MOXKE Aa YNpaxKHu
NpaBoOTO CW HA MOA3BAHE HA HaeTua aKkTMB. ToBa € M [pAaTata, Ha KoATo [pyKecTBOTO Npu3HaBa
NMbPBOHAYa/IHO B3EMAHETO MO /IM3UHTa.

MvpeoHavanHa u nocaedsawa oyeHKa

MbpBOHAYaNHO [Jpy»KecTBOTO NpU3HaBa B3emaHe No GMHAHCOB JIU3UHT, PAaBHO Ha CBOATA HETHA MHBECTULWA,
KOATO BK/IOYBA CeralHaTa CTOMHOCT Ha MWHUMANHWUTE JIM3MHTOBM MOCTbMNAEHUA M BCAKA HerapaHTUpaHa
ocTaTbyHa CcTOMHOCT 3a [pyKecTBoTo. CerawiHaTa CTOMHOCT Ce WM3UYMCAABA Ype3 AMCKOHTMpaHe Ha
ObKNMMUTE MUHUMAMHU IM3UHITOBU MNOCTBMNNEHUA C /IMXBEH MPOLLEHT, MPMUCHL, Ha NIM3UHIOBUA AOroBOp.
MbpBOHaYaNHWUTE MPEKN Pa3XOAM Ca BKAOYEHU B M3UYMCIEHMETO Ha B3eMaHeTo Mo GpUHAHCOB NU3UHT. Mpes
CPOKa Ha IN3MHIoBmMA aorosop ApyKecTBoTo Hauucnssa GMHAHCOB A0XO04 (NpUXoa OT ANXBKU NO GUHAHCOB
JIN3UHT) BbPXY HETHATa MHBECTMLMA. [oNyYeHNTe IM3NHIOBM NAaLLaHKUA Ce PasraexaaT KaTo HamaneHue Ha
HeTHaTa MHBeCTMUMA (noracABaHe Ha raBHMLATA) U NpU3HaBaHe Ha GUHAHCOB A0X04 NO Ha4YMH, KOMTO Aa
OCUrYpM NOCTOAHHA HOPMa Ha Bb3BPbHLLAEMOCT Ha HETHATa UHBECTULMA.
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®UHAHCOBU UHCTPYMEHTU

MbpBOHavaNHO NpU3HaBaHe U OUEeHABaHe

[pyKecTBoTO NpU3HaBa PUHAHCOB aKTMB UM GUHAHCOB NAcMB B OTYETa 32 GMHAHCOBO CbCTOAHME, KOTraTo U
CamMO KoraTto /[lpy*KecTBOTO CTaBa CTpaHa Mo AOroBOPHMUTE KAay3u HA MHCTPymeHTa. Mpu nbpBOHAYanHO
npusHaesaHe, [py»KecTBOTO Npu3HaBa BCUYKU GUHAHCOBU aKTMBM U PUHAHCOBM NAcCMBM MO CnpaBesaMBa
cToiHocT. CnpasegnmBaTa CTOMHOCT Ha [AdageH (UHAHCOB aKTMB / MacuMB MpW MbPBOHAYaA/HOTO My
npusHaBaHe 06MKHOBEHO e A0roBopHaTa LeHa. JloroBopHaTa LeHa 3a ¢UHAHCOBM akTMBM / macuBmM OCBEH
Te3u, KOUTO ca KaacuduumpaHu No cnpaBenMBa CTOMHOCT B nevyanbarta uam 3arybata, BKAOYBA pasxoguTe
Mo cAenKaTta, KOMTO Ce OTHACAT NPAKO KbM npuaobusaHeto / M3gasBaHeTO Ha GpUHAHCOBUA MHCTPYMEHT.
Pa3sxoauTte no caenkata, HanpaBeHW nNpu nNpunaobneaHeTo HA GUHAHCOB aKTUB M M34aBaHETO Ha PpUHAHCOB
nacus, KnacudumumpaHu no cnpaseanBa CTOMHOCT B nedvanbata unam 3arybata ce otymtaT He3abaBHO KaTo
pasxoga,.

[pyXKecTBOTO NpM3HaBa GMHAHCOBM aKTUBU, N3MOA3BANKM AaTaTa Ha CETb/IMEHT Ha CAEe/IKaTa, KaTo Mo TO3u
HauYMH eaMH aKTUB Ce NMPU3HaBa B AEeHA, B KOWTO e noayyeH oT [pyXKecTBOTO U ce OTNUCBa B AEHA, B KOWTO e
npenocraBeH oT [pyXKecTsoTo.

MocnepBalya oueHKa Ha GpUHAHCOBU aKTUBMU
MocneaBallaTta oUeHKa Ha pUHAHCOBMTE aKTMBM 3aBMCKU OT TAXHATA KnacuduKauma npu mbpBoHaYaIHOTO UM
npu3HaBaHe KaTo akTMBM. [lpy»ecTBoTo Knacnduumpa pUHaHCOBUTE aKTUBM B €4Ha OT CAeAHUTE KaTeropuun:

1.0ueHABaHM NO aMopTU3NPaAHA CTOMHOCT, 2. OueHABaHM MO CnpaBeanBa CTOMHOCT Npe3 Apyr BceobxBaTeH
noxoa u 3. OueHaABaHM MO cripaBea/MBa CTOMHOCT nNpe3 nevanbarta uam 3arybaTa.

Knacudukauuarta ce onpegens Ha 6asa busHec mogena 3a ynpassieHne Ha AadeHua Knac pUHaHCOBM aKTUBM
M AOrOBOPHUTE XapPaKTEPUCTUKM Ha MapuyHUTEe noTtouu. MHBecTuumu, AbprKaHu oT [pyKecTBOTO C uen
nosiydyaBaHe Ha nevyanba OT KPaTKOCPOYHM Npodarkbu wnnm obpaTHU MOKYMKKU, ce KaacuduuumpaT Kato
OUHAHCOBU aKTUBW, AbPXaHM 33 TbpryBaHe. MHBECTULUN B AbATOBU MHCTPYMEHTU, KOUTO [py*KecTBOTO
ObPXKU B pamMKuTe Ha BU3Hec moaen ¢ uen cbbrpaHe Ha AOrOBOPEHUTE NapUYHM NOTOLM, ce Knacupuumpar
KaTo (UHAHCOBM aKTMBM, OTYMTAHM MO aMOPTU3MPaAHA CTOMHOCT. MHBECTUUMM B OBATOBU UHCTPYMEHTH,
KOUTO [py:KecTBOTO AbP)KW B pamKkuTe Ha BusHec mogden c uen cbbupaHe Ha AOroBOpeHUTE MapUyHU
notoum n npogaxkba ce kKnacuduumpat Kato GMHAHCOBU aKTUBK, OTYUTAHU NO CNpaBea/IMBa CTOMHOCT B Apyr
BceobxBaTeH goxoa,.

®1HAHCOBM aKTUBM, OTYMTAHU MO aMOPTM3MPAHA CTOMHOCT

ObAroBM MHCTPYMEHTU, KOUTO [pyXKecTBOTO AbP)KM B pamMkuTe Ha 6M3Hec mogen c uen cbbupaHe Ha
[OOroBOpPEHUTE MapuMYyHM MNOTOLM M MPU KOMTO [AOFOBOPHWUTE MapPWMYHM MOTOLM MopaxaaT nnalaHua
€AMHCTBEHO Ha [NaBHMLA M NUXBA Ce OTYATAT NO amopTM3MpaHa CToMHOCT. Cnel MbpPBOHAYANHOTO
NpuU3HaBaHe aKTMBUTE Ce OTYMTAT MO aMOPTM3NPaHa CTOMHOCT.

OTynTaHeTO NO dMOPTU3nNPaHa CTOMHOCT M3MCKBA npunaraHeTo Ha MeToa Ha e¢eKTMBHMFI JINXBEH MPOLEHT.
AMOpTVI3VIpaHaTa CTOMHOCT Ha (I)VIHaHCOB aKTMB € CTOMHOCTTa NO KOATO d)VIHaHCOBI/IFiT dKTUB € OT4YeTEH
NbPBOHAYA/IHO, HamMmasJsieHa C noraweHunATa no rnaBHUUATa NawC UaAn MUHYC HaATpynaHata amMopTu3auumAa C
M3Nno0N3BaHE Ha METo4a Ha e(beKTVIBHMFI NIMXBEH MNPOUEHT Ha BCAKA pPa3/iMka mexXay nbpBOHA4a/IHATA
CTOMHOCT W CTOMHOCTTA Ha nagex M HamaJsieHa c 06e3LI,EHKaTa.

B Ta3u KaTeropua moraT ga nonagHat cnegHuTe GUHAHCOBM aKTMBM Ha [py*KecTBOTO, B 3aBMCMMOCT OT
n3bpaHusa BU3HeC MOAEN U XapaKTepPUCTUKMUTE Ha NapuUYHUTE MOTOLM OT TAX: TbProBCKM B3eMaHUsA, KpeauTn
1 3aemMM, B3eMaHUA MO JIM3UHTOBU A0rOBOPU, B3eMaHMA MO NPeaoCcTaBeHn Aeno3nTu, B3eMaHua no Lecuu,
B3eMaHua, NpuaobUTM Ypes Lecun, KpeamtTn 1 3aemu, npuaobutn ypes Lecun, MHBECTULMKN, AbPsKaHU A0
nagex.

®drHAHCOBM aKTUBM, OTUMTAHM NO CNPaBeANBa CTOMHOCT Npe3 Apyr BceobxsaTeH Aoxoa
ObAroBM MHCTPYMEHTH, KOUTO [py*KECTBOTO AbPKM B pamKuTe Ha BM3HEC Moden C Le KakTo CbbupaHe Ha
[OroBOpeHUTe MapuyHN NOTOLM Taka M Npodaxkba Ha aKTMBa W MPM KOUTO AOrOBOPHUTE MapMYHM NOTOLM
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nopakaaT nnallaHWa egMHCTBEHO Ha F1aBHULA M IMXBA, CE€ OTYMTAT MO CrnpaBea/iMBa CTOMHOCT npes Apyr
BceobxsaTeH goxoa. Cnes NbpBOHAYaNHOTO NMPU3HABaHE aKTUBDLT CE OLLEHSBA NO CNpaBea/iMBa CTOMHOCT C
OTYMTaHe Ha NPOMEHUTEe B CNpaBea/IMBaTa CTOMHOCT B NPEOUEHBbYHUS pe3epB Ha MHBECTULMWUTE B LEHHU
KHWKa (apyr BceobxeaTeH goxoa). Korato AbAroBUAT MHCTPYMEHT Ce OTMMLLE, HAaTpynaHuTe neyanbu mam
3arybu npusHaTV B 4pyr BceobxBaTeH A0X04 ce NPeXBbPAAT B neyanbarta nam 3arybarta.

B Tasu Kateropus moraT ga nonagHaT cnegHute GUMHAHCOBM aKTMBWM Ha [lpy’KecTBOTO, B 3aBMCMMOCT OT
n3bpaHusa 6M3HEC MOLEN U XapaKTEPUCTUKMTE Ha NapUYHUTE MOTOLM OT TAX: TbProBCKM B3EMAHUA, KpeauTu
M 3aeMM, B3eMaHMWA NO IU3UHTOBU LOrOBOPU, B3EMAHMA MO NPELOCTaBEHU AEMNO3UTH, B3EMaHMA NO LEecuMm,
B3EMaHUA, NPUA0O6UTU Ypes LLecuu, KpeanuTn 1 3aemu, Npugobutn ypes Lecum, PUHAHCOBM aKTUBU, LbATOBU
WMHCTPYMEHTU, KOUTO Ca Ha Pa3nooXKeHue 3a npoaakba.

®UHaHCOBM aKTUBMU, OTYMTAHU NO CNpaBeg/MBa CTOMHOCT Npe3 neyanbarta uau 3arybara

Tasn KaTteropma GUHAHCOBU aKTUBW, Ce pa3fena Ha ABe noakaTeropuu: GUHAHCOBU aKTUBM, ObPXKAHKU 33
TbpryBaHe n GMHAHCOBU AaKTUBM, KOMTO He ca KnacnuduumpaHu B ropHUTe Age KaTeropuun. [aneH ¢uHaHcoB
aKTUB ce Knacuduumpa B Tasm KaTeropmsa, ako e npuaobuT ¢ uen npoaaxba B KpaTbK CPOK UM LOrOBOPHUTE
MY XapaKTEPUCTUKN He OTrOBapPAT HA YC/IOBMETO Aa NOPAXKAAT NAallaHMA eaUHCTBEHO HA F1aBHMLA M IMXBa.
[epvBaTBuTE CbHLLO Ce KaTeropusmpaT KaTo Abp)KaHW 3a TbpryBaHe, OCBEH aKO He ca onpeaesieHu 3a
Xe4XMMpPaLWM MHCTPYMEHTU. Te3n ¢GMHAHCOBM aKTMBM MoraT Aa 6bhaT AbAroBM WAM  KanuTanosu
WHCTPYMEHTH.

KanutanoBu MHCTPYMEHTU, OTYMTAHU NO CNpaBeAMBa CTOMHOCT Npes Apyr BceobxBaTeH foxoa
[py*KecTBOTO MOXKe Aa HanpaBuM HEOTMEHUM M360p Aa NPU3HaBA NPOMEHUTEe B CNpaBeaMBaTa CTOMHOCT B
WMHBECTULMUTE B KanuTanoBW MHCTPYMEHTM B ApYyr BceobxBaTeH A0X04 BMeCTO B nedyanbaTta uaum sarybara.
Meyanbute nam sarybute oT NPOMEHU B CnpaBesnBaTa CTOMHOCT We ce NpeacTaBAT B Apyr BceobxsaTeH
OOX04 M HAMA Aa moraT fa ce npeknacudpuumpat B neyanbata mam 3arybata. Korato KanuTanosBuaT
WMHCTPYMEHT Ce OTnuLle, HaTpynaHuTe neyanbu uam 3arybum npusHaTH B Apyrus BceobxsaTeH A0X04 Hanpaso
ce NPexBbpAAT B 4PYrM Pe3epBM U HepasnpeaeseHa nevanba.

Ob6e3ueHKa Ha PUHAHCOBU aKTUBU

MogensbT 3a ob6esLeHKa ,,04akBaHM KpeauTHu 3arybmn” ce npunara 3a GMHAHCOBUTE AaKTMBM, OLLEHABAHM MO
aMOpTU3MpPaHa CTOMHOCT WK NO ChpaBeaMBa CTOMHOCT Npe3 Apyr BceobxBaTeH A0X0A4, C U3K/AOYEHUE Ha
WHBECTULMMU B KaNUTANIOBU MHCTPYMEHTU U JOTOBOPHM aKTUBK. CbriacHo MC®PO 9, 3arybute ce usmepsat no
efHa oT gseTe 6a3un: 1. oyakBaHM KpeguTHKU 3arybu 3a cnegpawmTe 12 meceua cies fatata Ha GUHAHCOBUSA
OTYET WA 2. OYAKBAHWUTE KpPeauTHW 3arybu 3a uenma Cpok Ha ¢uHaHcoBUTe akTmeM. lMbpBaTa Hasa ce
npunara Korato KPeauTHUA PUCK He € HapacCTHa/ 3HAYMTEeNHO OT AaTaTa Ha MbPBOHAYaNHO NPU3HaBaHe A0
AaTaTa Ha PUHaAHCOBMA OTYET (M KPeAWUTHUS PUCK € HUCBK KbM AaTaTa Ha GMHAHCOBMA OTYET), B 06paTHMA
Cny4asa ce npwnara BTopata 6asa. [pyXKecTBoTo npuaara BTopaTa 6asa 3a TbpProBCKUTE B3eMaHWUs U
[0roBOPHUTE aKTUBU (HE3ABMCMMO [a/M Ca CbC UK Be3 3HauuTeneH GUHAHCOB KOMMNOHEHT). HapacTBaHeTo
Ha KPeauTHUA PUCK ce caeau U onpeaens Ha 6asa MHbOpMauMsa 3a PUCKOBU GAKTOPU KaTo Hanauyme Ha
npocpoyne, 3HaYUTENHO BIOLABAHE Ha GUHAHCOBOTO CbCTOAHWE HA AbKHUKA U APYTW.

Camo 3a TbProBCKM B3eMaHUA banaHcoBaTa CTOMHOCT Ce HaMasiABa, Ypes M3N0A3BaHe HA TPAH3UTHA CMETKA U
nocsenBalloTO Bb3CTaHOBSABAaHE Ha OTMNUCaHMTE MpPeau TOBA CYMWM Ce KpeamuTupa cpelly Tasu TPaH3WTHA
cMeTKa. MpomeHuTe B HanaHCcoOBaTa CTOMHOCT Ha TPAH3UTHATA CMETKa ce NpM3HaBaT B Nnevyanba uam 3aryba.
3a BcuuKKM apyrn dMHaHCOBKM aKTMBKM BanaHcoBaTa Cyma ce HamansABa C pa3Mmepa Ha 3arybaTa ot obesueHKa.
3a PMHaAHCOBM aKTUBM, OTYMTAHM NO AaMOPTM3MpPAHA CTOMHOCT, aKo B C/lefBall, Nepmnoa cymaTa Ha 3arybaTa oT
obesLeHKaTa Hamanee M cnagbT MOXKe No 0BeKTMBEH HAUYMH Aa Ce CBbPXKEe CbC CbOUTME, KOETO Bb3HMKBA,
cnep, Kato obesLeHKaTa e NpusHaTa, npeam ToBa NpusHaTUTe 3arybu oT obesLeHKa ce Bb3CTaHOBABAT (MK
OMPEKTHO, WKW 4Ype3 KopuUrMpaHe Ha KOpPeKTMBHATa CMETKA 33 TbProBCKWM B3eMaHus) B neyanbata waum
3arybarta. Bbnpeku ToBa Bb3CTAHOBABAHETO He MOXe Aa BoAM A0 HanaHCOBa CTOMHOCT Ha ¢$MHAHCOBUA
aKTMB, KOATO Ja HaABWIIABa OHA3M amMoOpPTM3MpaHa CTOMHOCT, KoATo 6K 6uMna Ha paTata Ha
BbH3CTAHOBABAHETO, aKo He e buna npusHaTa 3aryba oT ob6e3LeHKa.

CbrAcHO M3MCKBaHMA 3a obesueHKka cbriacHo MCPO 9, cnepBa ga ce M3non3ea noseye WMHOOpPMaums,
OpMEHTMpPaHa KbM ObAelleTo, 3a Aa NPU3HAAT OYaKBAHUTE KPeguTHWU 3arybu — MoAensT 3a ,,04aKBaHUTE
KpeauTHM 3arybu”, KOWTO 3amecTBa ,mMmofefla Ha noHeceHwuTe 3arybu“, npeacrtaseH B MCC 39.
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NHCTpyMeHTUTE, KOMTO nonagaT B obxBaTa Ha HOBUTE M3MCKBAHWS, BKAOYBAT 3aeMW UM APYrU AbJArOBU
OUMHAHCOBM aKTMBW, OLEHSIBaHW MO amMopPTM3MPaHa CTOMHOCT, TbProBCKM B3emaHuA. [pM3HaBaHETO Ha
KpeauTHM 3arybu Beuye He 3aBUCM OT HACTbMNBaHETO Ha cbbuTMe C KpeauTHa 3aryba. BmecTto ToBa
OpyKecTBoTo pasrnexaa Mo-WMPOK CNeKkTbp OT MHPOpMaLMa NpPM OUEHKATa Ha KPeauTHUS PUCK U
OLLEHABAHETO Ha OYaKBAHUTE KPEAUTHU 3arybu, BKAOUYNTEIHO MUHAAN CbOUTUSA, TEKYLLM YCIOBUSA, Pa3yMHM
M NoAabpKalluy NPOrHo3un, KOMTO BAUSIAT BbPXY O4aKBaHaTa CbbOMpaemMocT Ha 6baeLunTe NapmMyHU NOTOLM Ha
WMHCTpyMeHTa. pu npunaraHeto Ha TO3M MOAXOZ, HAcOYeH Kbm b6baelweto, ce npaBW pasrpaHUYeHue
mexKay:

o d)VIHaHCOBVI UHCTPYMEHTH, YNETO KPeaAUTHOTO Ka4yeCTBO He Ce € B/IOWN/10 3HAYUTENTHO CNPAMO MOMEHTA Ha
MbPBOHAYaAHOTO NPM3HABAHE UM UMAT HUCHK KpeauTeH puck (Pasa 1) u

o d)VIHaHCOBVI MHCTPYMEHTH, YMeTO KpeAUTHOTO KayeCTBO Ce e B/IOWNI0 3HaYUTEe/NIHO CNPAMO MOMEHTa Ha
MbPBOHAYA/IHOTO NPM3HaABAHE WU/IM HAa KOUTO KpeaUTHUSA PUCK He e HUCBK (Da3a 2)

o ,®aza 3“ obxBala PUHAHCOBM aKTMBWM, KOUTO MMaT OOEKTMBHWU [OKasaTesncTBa 3a obe3leHKa Kbm
oT4YeTHaTa gara.

Huto eamH oT dMHAHCOBUTE aKTUBK Ha [pyKeCcTBOTO He Nnonaaa B TPeTaTa KaTeropms.

OuakBaHUTE KPeaAUTHU 3arybun ce onpeaensaT KaTo pas/iMkaTa MeXKay BCMUKM JOrOBOPHM NapWyYHM NOTOUM,
KOUTO ce Ab/iKaT Ha [py*KecTtBOTO M MapPUYHUTE MOTOLUM, KOMTO T AENCTBMTE/IHO O4YaKBa Aa MoJjy4uu
(,napuueH HepocTMr”). U3uncnaBaHETO Ha OYaKBaHUTE KpeauTHW 3arybu ce onpeaens Ha 6asaTta Ha
BEPOATHOCTHO NpeTerneHata NpubansuTesHa OUEHKa Ha KpeauTHMTe 3arybu npes o4vakBaHMA CPOK Ha
GUMHAHCOBUTE UHCTPYMEHTMW.

3a TbproBCcKM 1 apyru B3emaHuma py*KecTBoTo M3M0aA3Ba ONPOCTEH NOAXO, NPU OTYMTAHETO HA TbProBCKUTE
W OpYyrM B3eMaHWA, KaKTO M Ha aKTMBWUTE MO A0roBOp W Npu3HaBa 3aryba oT obesueHKa KaTo O4YakBaHW
KpeauTHu 3arybu 3a uenuns cpok. Te npeacTaBAABaT OYaKBAHUAT HEAOCTUT B OTOBOPHUTE NAapUYHM NOTOUM,
KaTo ce MMa npeaBug, Bb3MOXHOCTTA 33 HEM3Mb/IHEHME BbB BCEKM MOMEHT OT CPOKa Ha ¢UHaHCOBWA
WHCTPYMEHT. [py*KecTBOTO M3MNOA3Ba CBOA HaTpymnaH OMMWT, BbHLIHM MOKasatenn wn WHbopmauus B
ObATOCPOYEH MNNaH, 33 A3 U3YNC/IM OYAKBAHUTE KPEeAUTHU 3aryou.

B pe3ynTaT Ha TOBa BCUYKM KPAaTKOCPOUYHU B3EMAHUSA, Bb3HMKHANM UKW NPeJoroBOPEHN B paMKUTE Ha efHa
KaneHaapHaTa rogamHa [pyectBoTo obesueHsBa ¢ 1% CTOMHOCTUTE MM, NOPaaU TEKYLLUMA UM XapaKTep U
Ha/INYMETO Ha HUCHK KPeaUTEH PUCK.

KpaTKoCpouHUTE B3eMaHMsA OT CBbp3aHW smMua [pyxKecTBoTo obesueHsaBa ¢ 2%, nNopaau HanUMYMETO Ha
CBbP3aHOCT MeXay [py*KecTBoTo 1 HerosuTe AebuTopun U GaKkTa, Ye MMAT 3HaYMTENHA 3aBUCMMOCT eAHO OT
APYro U Manko Nno — BUCOK KPeaAUTEH PUCK.

C 5% obesueHka [pyKecTBOTO obe3LeHABa BCUYKU AbATOCPOYHU B3EMaHMA UKW TaKMBA Ha KOUTO MM e
M3TeK/Mla JAaBHOCTTA MM He ca buam noraceHn B CpoK. [puMuMHaTa 3a TOBA € 3HAYUTENIHO MO — BUCOKUS
KpeauTeH PUCK U 3aHUMKEHUTE OYAKBAHWUA 33 BXOAALMTE NAapMUUYHN NOTOLM OT TE3M KOHTAreHTu.

®PUHAHCOBUTE WMHCTPYMEHTU, KOWUTO Ce TbPryBaT Ha aKTUMBEH MNasap — akuuu, ganoBe M obaurayuu
JpyKecTBoTo oLeHsABa MO crnpaBea/iMBa CTOMHOCT B ne4yanbata u 3arybata. Te ce oueHABaT Ha 6asa Ha
KOTMPOBKUTE Ha poHaoBUTE Bopcy no nocnegHa 6opcoBa LeHa 3a akuuuTe M obauraumMmMte M UeHaTa Ha
o0bpaTHO M3KynyBaHe 3a AsSN0BeTe B A4OrOBOPHUTE POHAOBE KbM AaTaTa Ha OLEeHKaTa UM. 3a TAx ce popmumpa
obe3ueHKa Npu 3aHUKaBaHEe Ha LieHaTa W NPeoLeHKa Npy NOBULILABAHE Ha LeHaTa, KOUTO Ce OTYMTAT TEKYLLO
OMpPEeKTHo B nevanbata v 3arybata Ha apyrkectBoto. CmATa ce, ye BOPCOBUTE KOTUPOBKM WU LIEHUTE Ha
0bpaTHO M3KynyBaHe Ha ASN0BeTe OTrOBAPAT Hall — a4eKBATHO Ha crnpaBeA/iMBaTa CTOMHOCT Ha GUHAHCOBUTE
aKTUBM, OTYMTAHU MO TO3N METOZ KbM AaTaTa Ha OLEHABAHETO UM.

OtnucBaHe Ha PMHAHCOBU aKTUBMU

®PUHAHCOB aKTUB ce OTNMCBA OT [py»KecTBOTO, KOraTo A4OrOBOPHUTE NpPaBa BbPXY NapUYHUTE NOTOLM OT TO3MU
AKTMB NafeXXkupaTt uam Korato [pyXecTBOTO € NPexBbp/nM0 Te3n NnpaBa Ypes CAeNKa, NPU KOATO BCUYKMK
CblUIECTBEHM PUCKOBE M M3roau, NPomusTMYaLUM OT COBCTBEHOCTTA Ha aKTMBA Ce NPEexBbPAAT Ha Kynysaua.
Bcsiko yyacTne BbB Beye npexBbpaeH GUHAHCOB aKTMB, KoeTo [py»KecTBOTO 3ana3Ba MaM Cb3gaBa, ce OTYMTa
CaMOCTOATENIHO KaTo OTAENIeH aKTUB AU MaCKUB.

B cnyvaute Korato [py)XecTBOTO e 3amasnna BCUYKW MAW MO-TONAMA 4YaCT OT PUCKOBETE M U3rogurte
CBbP3aHM C aKTUBUTE, NOCAEAHUTE HE Ce OTMMCBAT OT OTYeTa 33 PUHAHCOBOTO CHCTOAHME (MPMMEp 3a TaKMBa
CAENKM Ca peno caenknte — npogaxkba c yroBopKa 3a 06paTHO M3KynyBaHe).
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Mpu caenku, npu Kouto [pyKecTBOTO HUTO 3anasBa, HATO NPEXBbPIA PUCKOBETE M U3roAMTe, CBbP3aHU C
GWHAHCOB aKTMB, MOCAEAHUAT Ce OTNMCBa OT OTYeTa 33 PUHAHCOBOTO CbCTOSHWME TOraBa M CamMoO TOraBa,
Korato [pyXecTBOTO € 3arybuso KOHTPOA Bbpxy Hero. lpaBaTa M 3a4b/KEHUATA, KOUTO [py»KecTBOTO
3amnasBa B Te3W C/ly4yau Ce OTYMTAT OTAE/IHO KaTo aKTUB MAM nacuB. Mpu caenku, Npu KoUTo [py»KecTBoTo
3amnasBa KOHTPON BbPXy aKTMBa, HEFOBOTO OTYMTaHE B OTYeTa 3a GPMHAHCOBOTO CbCTOAHWE MPOAL/MKABA, HO
[0 pasmepa onpeaeneH OT CTeneHTa, A0 KoATo [pyrKecTBOTO e 3amasu/o y4yacTMeTO CM B aKTMBa M HOCU
pWCKa OT NpOMsiHa B HErOBaTa CTOMHOCT.

Mocnepsalwata oueHKa Ha GUHAHCOBU NacUBU

Mocneagaulata oueHKa Ha $MHAHCOBUTE MAcUBM, 3aBUCU OT TOBA KaK Te ca buaum KnacuduumpaHu npu
MbpBOHAYaNHO nNpu3HaBaHe. [py»KecTBoTo Knacuduumpa GUHaHCOBUTE CM MacUBM B eAHA OT CaeaHuTe
Kateropuu:

Macusu, oTUMTaAHM NO cNpaBeaiMBa CTOMHOCT Npe3 nevyanbara uam 3arybara

MacmBuTe ce KnacuduuMpaT B Tasn KaTeropus, KOrato Te NPUHLMMHO ca AbpXKaHW C Len npoaaxkba B 611M3K0
6baele (TbproBCKM 3a4b/IXKEHUA) UM Ca AePUBATUBM (C U3K/IOYEHWE Ha AEPUBATMB, KOUTO e NpeaHasHayeH
33 M e edeKTUBEH XedyKupal, UHCTPYMEHT) UK OTroBaps Ha YC/IOBMATA 3a NonajaHe B Ta3u KaTeropwus,
onpeaeneHn Npu NbpPBOHAYaNHOTO NPU3HaBaHe. BCMUKM NpomeHu B crnipaBed/iMBaTa CTOMHOCT, OTHACALM ce
00 MacuBM, OTYUTAHM MO CNpaBegMBa CTOMHOCT npe3 nedyanbata uau 3arybata ce oTyMTaT B OT4YeTa 3a
nevanbarta nau 3arybata n apyrus sceobxsaTeH A0X0 KbM [aTaTa, Ha KOSTO Bb3HWKBAT.

MacuBM, OTYNTAHU NO AMOPTU3MPAHA CTOMHOCT

BCWMUKM 3a4bKEHUA, KOUTO He ca KnacuduumpaHu B NpeaulHaTa KaTeropmaTa nonagat B Tasu KaTeropus.
Tesn 3aab/KeHUA ce OTYMTAT MO aMOPTU3MPAHA CTOMHOCT MOCPEACTBOM MEeTOAA Ha epeKTUBHMA NNXBEH
MPOLLEHT.

EnemeHTUTE, KNacuPuUUMpaHM KaTto TbProBCKM M APYrM 3a4b/KeHUs 0OMKHOBEHO He Ce OLLeHsBaT OTHOBO,
Tbi1 KaTo 3a4b/IXKEHMATA Ca U3BECTEHM C BUCOKA CTEMEH HAa CUFYPHOCT U YPEXLAHETO € KPAaTKOCPOUHO.

B Tasn KaTeropus oOBWKHOBEHO nonagHaT cnefHuUTe GUHAHCOBM NAcMBM Ha [ Py»KECTBOTO: TbProBCKU
3a4b/KEHNA, KPeauTu U 33aeMM, 3a4b/KEHWA MO JIM3MHIOBU [0rOBOPM, 33Ab/KEHUS MO MOJYYEHU
AEeN03UTU, 3a4b/IKEHMA NO LLeCUM.

OTtnuceaHe Ha PUHAHCOBU NacUBYU

®uHaHCOB MacuB ce NpemaxBa OT OTYET 3a GUMHAHCOBOTO CHLCTOAHWE Ha [ py’KecTBOTO, CamMo KoraTto
3agb/XKeHneTo 6bae noraceHo, MpekpaTeHo, MaM m3Tede. Pasnukata mexkay 6anaHcoBaTa CTOMHOCT Ha
oTnMcaHuna GUHaAHCOB NacuMB M M3NAaTeHaTa NpecTaumsa ce NpusHaBa B neyanbaTa uam 3arybara.

Jlnxsu, guBMAEHTH, 3arybu n neyanbu

Nnxsn, amMeBuaeHTn, 3arybm m neyanbu, cBbp3aHU C GUHAHCOB WMHCTPYMEHT WM KOMMOHEHT, KOWUTO €
dMHaAHCOB nacmB, ce NpM3HaBaT KaTo NPUXoOAW UK pas3xoan B nedanbaTa unu 3arybata. PasnpepeneHusTa
3a NpuTerKaTe/IMTE Ha MHCTPYMEHTN Ha COBCTBEHMA KanuTan ce NPU3HaBaT AMPEKTHO B cOBCTBEHMA KanuTan.
Pa3xoauTe no onepaumaTa 3a KaNWUTaI0Ba CAe/IKa Ce 0Tpa3ABaT CYeTOBOAHO KaTo HaManeHue Ha cobcTBeHun
KanuTtan.

Knacudukaumsata Ha GUHAHCOB MHCTPYMEHT KaTo GMHAHCOB NacuUB UKW MHCTPYMEHT Ha cobCcTBEHMA KanuTan
onpeaens Aanu NUXBUTe, AMBUAEHTUTE, 3arybute u neyanbute, CBbP3AHM C TO3U MHCTPYMEHT, Ce NpM3HaBaT
KaTo Mpuxogu WauM pasxoam B neyanbata unm 3arybata. MnawaHuATa Ha AMBUAEHTM 3a aKUMU, U3USNO0
NPWU3HATK KaTo NacMBM, Ce NPU3HABAT KaTo Pa3Xxoam NO CbLLMA HAUMH KAaKTO IXBM No obauraums. Nevanbata
1 3arybarta, cBbp3aHa C 06paTHM U3KYNyBaHUA UAM pePUHAHCUPaHe HAa GMHAHCOBU MacuBM, Ce NPU3HaBa B
neyanbata uam 3arybata, AOKATO 06paTHUTE M3KYMNyBaHMA WAN pedUHAHCUPAHETO Ha WMHCTPYMEHTU Ha
COBCTBEHUA KanuTan ce NPU3HaBaT KaTo NPomMeHu B cobcTBeHMa KanuTan. MpomeHuTe B cnpaBea/ivBaTa
CTOMHOCT Ha MHCTPYMEHTA Ha COBCTBEHMSA KanUTaa He ce NPU3HABaT BbB GUHAHCOBUTE OTYETH.

Pa3xoauTe npu M3aaBaHeToO UAM NPUAC6MBAHETO HA CBOU MHCTPYMEHTU Ha COBCTBEHMS KanuTan ce OTYMTaT B
Kanutan, Hanpumep MNpW KanuTasoBa cAefika pasxoauTe Mo cAenkata Cce OTYMTaT CYEeTOBOAHO KaTo
HamaneHue Ha coBCTBEHUA KanuTan.

Pasxoau no cAenka, KOMTO ca CBbp3aHM C eMUTUMPAHeTO Ha CcbCTaBeH (UHAHCOB WHCTPYMEHT, ce
pa3snpeaenaT KbM MNacMBHMA U KanuTasoBUA KOMMOHEHT, MPOMOPLUMOHANHO Ha pasnpefeneHMeTo Ha
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nocTbnaeHusTa. PasxoguTe No caeska, KOUTO ca CbBMECTHO CBbP3aHM C NOBEYE OT eAHa CAe/Ka (Hanpumep
pasxofuTe 3a CbBMECTHO Nnpeg/siaraHe Ha HAKOWM aKLMU 1M KOTMpaHe Ha Apyru akuMu Ha ¢oHaoBa bopca), ce
pasnpeaenaT MmexKAay Te3n CAENKW, KaTo Ce M3MO0/3Ba PALMOHANHA M OTHOCMMA KbM CXOAHW caenku 6asa 3a
pasnpegeneHue.

Meuyanbute n 3arybmute, cBbP3aHM C NPOMeHN B HasaHcoBaTa CTOMHOCT Ha PUHAHCOB Nacus, ce NpPU3HaBaT
KaTo Npuxoau uau pasxoau B nedvanbarta uau 3arybata JOpWM KOraTo Ce OTHACAT A0 MHCTPYMEHT, KOWTO
BK/OYBA MPABO Ha OCTaTbyeH AAN OT aKTUBUTE Ha NPeAnNpPUATMETO B 3aMsaHa CpeLLy NapuyHM CpeacTBa Uau
ApYr PUHAHCOB aKTMB.

KomneHcupaHe Ha dUHaHCOB aKTUB U GUHAHCOB Nacus
dUHaHCOBUTE aKTUBU U d)VIHaHCOBVITe nacmen ce KOMNEHCUPAT U B OTHETA 3a (I)VIHaHCOBOTO CbCTOAHME Ce npeAacTasA
HETHaTa CymMa KOoraTo:

4 MMa IOPUAMYECKN YNIPaXKHAEMO NPaBo Aa KOMMNEHCUpPa NPU3HaTUTE CymMu; U
v MMa HaMepeHWe Unu aa ypean Ha HeTHa 6asa, v Ja peannsunpa akTMB M eHOBPEMEHHO C TOBa Aa ypeau
nacus.

Mpy CYETOBOAHOTO OTYMTAHE Ha MPEXBbLPAAHETO Ha GUHAHCOB aKTWMB, KOMTO He OTroBapA Ha WM3MCKBAHWATA 3a
oTnuceaHe, [IpyKecTBOTO He KOMMEHCMPa NPexBbPAEHNA aKTUB U CBbP3aHUA Nacus.

KomneHcmpaHeTo Ha Npu3HaT GUHAHCOB aKTMB M NPM3HaT GUHAHCOB NacuB M NPEeACTaBAHETO Ha HETHaTa CTOMHOCT ce
pa3/MYaBaT OT OTMMCBAHETO Ha GUHAHCOB aKTUB NN GUHAHCOB NACcUB.

MpaBoOTO Ha KOMMNEHCHMPAHE € IOPUAMYECKO MPABO Ha A/JbXKHWK MO A0roBOp A3 ypeay WAM Mo APYr HauvH Aa
eMMUHMPA UANaTa UaM Y4acT OT CymaTa, Ab/KMMA Ha KPeauTop, Ypes NpucnagaHeTo oT Tasu Cyma Ha Cyma, Ab/KMma
OT KpeauTopa.

AKO MMa OPUAMYECKO NPaBo Aa NpUcnagHe Cyma, Ab/XKMMA OT TPETO JMLe, OT CymaTa, Ab/BKUMA Ha KpeauTopa, npu
YCN0BME Ue MexAay TPUTE CTPAHU CbLLECTBYBA CMOPAa3yMeHue, B KOETO ACHO e YCTaHOBEHO MPAaBOTO Ha ANbMKHWMKA Aa
M3BbPLLUM KOMMNEHCUPAHETO, aKTUBUTE M MNacUBMUTE Ce NPEACTaBAT KOMMNEHCUPAaHO.

NMAPU U TTAPUYHU EKBUBAJIEHTU

Mapu 1 NapUYHM eKBMBANEHTU BK/IOYBAT Napy B PO, AENO3UTM U APYTN KPAaTKOCPOUYHM BUCOKO JIMKBUAHM
WHBECTULMM, KOUTO Ca IeCHO 06pbLLLaeMM B oNpesesieHa Cyma Nnapu 1 ca NpeameT Ha He3HAUUTEIEH PUCK OT
NPOMEHW Ha CTOMHOCTTA.

3a uenuTe camo Ha OT4YeTa 3a MapuUYHMTE NOTOLM, Mapu U MapPUYHM EKBMBAZIEHTU BKAOYBAT HGAHKOBMU
0oBbpApPadTM, NAATUMMU NPU NOUCKBAHE. Tbil KAaTO XapaKTepUCTUKUTE Ha NOoLOOHM BAHKOBWU criopasymeHus
ca, ye HaHKOBOTO CanAo YecTo ce MPOMEHA OT MOJIOKUTENIHO A0 0BbpApadT, Te ce cuMTaT 33 Hepasae/Ha
YacT OT yNpaBAeHMETO Ha NapuTe Ha [pyxecTBoTO.

CAEJIKU B YYXKAECTPAHHA BAJIYTA

MapuyHUTE aKTMBM M MACUBM B YyKAECTPaHHa BajyTa ce npesBanyTMpaT BbB QyHKUMOHAAHATa BajayTa Ha
CbOTBETHOTO APYMKECTBO OT [lpy’KecTBOTO C MOMOLWTA Ha OBMEHHWTE KypcoBe Ha AaTaTa Ha OTyMTaHe.
Meyanbute un 3arybute, NPoOU3TUYALLM OT MNPOMEHUTE B OBMEHHWUTE KypcoBe c/ed AaTaTa Ha cAeskarta ce
npusHaBeaT B nevyanba naum 3aryba (0cBEeH KOraTo ca OTCPOYEHM B APYrU BceobXBaTeH [0X04, KaTo Xe4x Ha
napuyeH NoTok)

HenapuyHuUTe aKTMBM M NACMBU, KOUTO CE OLLEHABAT MO UCTOPUYECKA LUEHa B 4YyXKAeCTpaHHa BasnyTa ce
npesanyTupart no obmeHHuA KYpC Ha AaTaTa Ha TpaH3akuuATa. PasnmkmTe Bb3HUKHANAN OT nNpesaayTMpaHe no
HenapuyHn nosnumn, KOUTo Ca oueHABAT MO CnpasensinBa CTOMHOCT B YyyXaecTtpaHHa BayTa (Hanpmw\ep
KanntaaoBmn HUHCTPYMEHTU Ha pPa3nosioXKeHne 3a npop,a>+<6a) ce npesanytnpart, Kato ce un3nonssart
obmeHHUTe KypCoB€ Ha AaTaTa, KOrato ce onpeaena cnpaseasinBata CTOMHOCT.

NEHCUOHHN U APYTU 3AABJ/IMEHUA KbM [1EPCOHAJIA 0O COUUAJIHOTO U TPYAOBO
3AKOHOAATEJ/ICTBO

TpyaoBuUTE N OCUFYPUTENIHM OTHOLLEHMA C PabOTHULMTE U CAyXUTENUTe B [py»ecTBOTO ce OCHOBaBaT Ha
pasnopenbute Ha Kopekca Ha Tpyaa (KT) u Ha pasnopeabute Ha [eiCTBALLOTO OCUTYPUTENHO
3aKOHOAaTesCTBO.

OCHOBHO 3afb/XeHne Ha paboTogaTtens e Aa U3BbPLLBA 3aAb/KUTENHO OCUIypsABaHEe Ha HaeTuA NepcoHan
33 ¢oHg “NMeHcun”, AOMBAHUTENHO 33a4b/IKUTENHO MNEeHCUMOHHO ocurypsasaHe (43M0), ¢oHa “Obuwo
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3abonaBaHe M malunHcTeo” (O3M), doHa “Bespabotnua”’, doHa “TpygoBa 310M0AyKa U npodecuoHanHa
6onect” (T3MNB) 1 34paBHO ocUrypsABaHe.
PasmepuTe Ha OCUTypUTENHUTE BHOCKM Ce YTBBbPMKAABaT KOHKPETHO cbC 3akoHa 3a bwoaxketa Ha 00 wm
3aKoHa 3a brogykeTta Ha H30OK 3a cboTBeTHaTa roguHa. BHockMTe ce pasnpeaensat mexay pabotoaatens u
OCUIYPEHOTO /iIMLE B CbOTHOLUEHME, KOETO Ce MPOMEHA eXerogHo W e onpegeneHo B ua. 6, an. 3 ot
,Koaekca 3a counanHo ocurypasaHe” (KCO).
Kbm [pyKecTBOTO HAMA Cb34aaeH U QYHKLMOHUPaALL, YacTeH 406poBoneH ocuryputeneH GpoHa,.
OcurypuTenHUTe U NEHCUOHHWU NAaHOBE, NpUAaraHM OT APYMKecTBaTa B KauecTBOTO MM Ha paboTtogarten ce
OCHOBaBaT Ha 6b/IrapCKOTO 3aKOHOAATE/NCTRO.
CvrnacHo pasnopeabute Ha Kopekca Ha Tpyga pabotofatenaT Mma 3agb/KeHue Aa M3nnatm npu
npeKkpaTtsaBaHe Ha TPyA0BMA AOroBOp ciegHuTe obesweTeHus:
e HecnaseHo npeaus3BecTUe — 3a Nepuoaa Ha HECNA3eHOoTOo Npean3BecTumE;
® opaaM 3aKpUBaHeE Ha APYMKECTBOTO MM HA 4YacT OT Hero, CbKpaljaBaHe B WaTa, HaMajABaHe Ha
obema Ha paboTta u cnupaHe Ha paboTta 3a noseye OT 15 AHM M Ap. — OT egHa 6BpyTHA meceyHa
paboTHa 3annaTa;
e [pu NpeKpaTaABaHe Ha TPyAoBUA A0roBop nopaam 6onect — B pasmep Ha 6PYTHOTO Bb3HarpaxkgeHue
Ha paboTHMKa 3a ABa Meceua NMpu yc/oBUE, Ye MMa Hali-MasKo NneT roguHU TPYAO0B CTaXK U He e
nosny4asan obesleTeHNe HA CbLLOTO OCHOBAHMUE;
® [pV NeHCUoHupaHe — oT 2 A0 6 BpyTHM MeceyHU pPaboOTHWM 3annaTu crnopes TPYAOBWUS CTaXK B
OPYKecTBoTo;
® 33 HEeM3Mo/3BaH MNJaTeH rogmweH OTNyCcK — 3a CbOTBETHUTE FOAUHU 33 BPEMETO, KOETO ce NpU3HaBa
33 TPYAOB CTax.
Cnepn v3nniawaHeTo Ha nocoyeHuTe obesweteHns 3a paboTogaTtens He NPOU3TUYAT APYTY 3a4b/IKEHUSA KbM
paboTHMUUTE U CAyRUTENUTE.
KpaTKocpouHuTe pgoxoAn 3a nepcoHana nog ¢opmata Ha Bb3HarpaXkaeHus, 60oHYycM U COUMANHU
aonnawaHus M npuaobuBkM (M3MCKYyemMM B pamKuTe Ha 12 meceua cnef Kpada Ha nepuoaa, B KOMWTO
NepCcoHanbT e NONOXKUA TPy 33 TAX UKW € U3NBAHMA HeobXxoAuMIUTE YCN0BKUS) ce NPU3HABAT KaTo pa3xoj, B
oT4yeTa 3a neyanbarta unm 3arybata U gpyrua BceobxsaTeH AOXOA B Nepuoaa, B KOUTO € MOJIOXKEeH TPyAbT 3a
TAX UK Ca U3MbJHEHM U3UCKBAHMATA 3a TAXHOTO MOJIyYyaBaHe, KaTo TEKYLLO 3aAb/KeHue (cnen npucnaaaHe
Ha BCMYKM NNaTeHWM BeYe CYMU WM MoJlaraliy ce yApbXKKM) B pasmMep Ha HeAUCKOHTMpaHaTa MM cyma.
ObnKumuTe BHOCKM MO COUMANHOTO M 34PaBHO OCUTypsiBaHe ce MNPW3HaBaT KaTo TeKyll, pasxod W
3a4b/KEHNE B HEAUCKOHTMPAH pasmep 3aefHO M B Nepuofa Ha HauucC/leHWe Ha CbOTBEeTHUTE A0X0AM, C
KOWTO Te ca CBbP3aHMU.
Kbm pataTta Ha BCceKM PpMHAHCOB OT4YeT [pYsKeCcTBOTO NpaBM OLLEHKA Ha CymaTa Ha O4YaKBaHMUTE pas3xogu Mo
HaTPyNBaLWUTE CE KOMMEHCUPYEMM OTMYCKM, KOATO Ce O4YakBa Ja b6bae M3nnaTeHa KaTo pesyatar oT
HEeM3MnoN3BaHOTO MPaBO Ha HaTpymnaH OTMNycK. B oueHKaTa He ce BKAOYBAT NpubaM3MTenHaTa NpeLeHKa B
HEeAUCKOHTMpPAH pasMep Ha pasxoauTe 3a BHOCKM MO 3a4b/XKUTENIHOTO OBLLLECTBEHO OCUTYpABaHE.
CobrnacHo Kogekca Ha Tpyaa pabotomaTenaT e 3agb/KeH A3 M3njawa Ha Auua OT nepcoHana npu
HacTbNBaHe Ha MEeHCMOHHa Bb3pPacT obesleTeHre, KOeTo B 3aBMCMMOCT OT TPYAOBUA CTa*K B CbOTBETHOTO
npegnpuATMe MOXe Ja Bapupa Mexay 2 U 6 O6pyTHM meceyHu paboTHM 3aniaTM Kbm gaTtaTa Ha
npekpaTaBaHe Ha TPYAOBOTO NPAaBOOTHOLWeEHWE. N0 CBOUTE XapaKTepPUCTUKM Te3n CXeMn npeacTaBasaBat
naaHoBe ¢ gepUHMUPaAHM LOXOAMN.
N3uncneHmeTo Ha pasmepa Ha Te3M 3a4b/IKEHWUs Hafara y4yacTMeTo Ha KBaaMduUUMpPaHW aKTioepu, 3a Aa
MOXKe [la ce onpedenn TAXHaTa CerawiHa CTOMHOCT KbM JaTaTa Ha OT4YeTa, MO KOATO Te ce NpeacTaBAT B
oT4yeTa 3a PUHAHCOBOTO CbCTOSTHUE KOPUTMpPaAHa C pa3mMepa Ha HeMpPU3HaTUTE aKTIOEPCKM Neyanbu u 3arybu,
a pecn. MU3MEHEHWEeTO B CTOMHOCTTA MM BK/OYBA MPU3HATUTE aKTIOEPCKWU nevyanbu m 3arybu — B otyeTa 3a
nevyanbarta nam 3arybata u gpyrua sceobxsaTeH A0X0A.

JAHBLU BbPXY AOXOAA U A/C

ObKUMUMAT TEeKYWO AaHbK Ce U3YMCNABA C MOMOLLTA HA AAHbYHMUTE CTaBKM B CUIA WAM NpueTute 3a
,D,eﬁCTBaLLI,VI CTaBKM KbM AaTaTa Ha OTYUTAHE. Ob6naraemata neyanba ce pa3anyaBa OT CHETOBOAHATA nevanba
U 3alloTO HAKOM JOXO0AM U pa3xoaun ce CYUTAT 3a obnaraemun unum AaHBYHO NPU3HATU UAKN 3alLOTO
BpemeTo, 3a KOeTo Te Ca 6uan obnaraemu nnu AaHBYHO MPU3HATU Ce pa3/indaBa NP TAXHOTO AAHBYHO U
CY4ETOBOOHO TpETUPAHE.
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MocpeacTBOM MacUBHWA MeToA, B OT4eTa 33 GMHAHCOBOTO CbCTOSIHME, OTCPOYEH AaHbK ce Npu3HaBa 3a
BCUYKM BPEMEHHM pPasavku mexgy 6anaHcoBaTa CTOMHOCT Ha aKTMBMTE M NacuBMTE B OTYeTa 3a
bUHAHCOBOTO CbCTOAHME M CbOTBETHATa AaHbYyHA OCHOBA, C M3KAOYEHME Ha penyTauusaTa, KoATO He e
MPM3HaTa 3a AaHbYHM LLE/IM, KaKTO U 32 BPEMEHHW Pa3NINKKN, Bb3HMKHAM MPU MbPBOHAYaNHO NpU3HaBaHe Ha
aKTWUBM U NacKBM, KOUTO He BAMAAT BbPXy obaaraemata uav cyetoBoaHa nedanba.

OTCpPOYEHMAT AaHbK Ce M34MCaABa NO AaHbYHWUTE CTaBKM, KOWTO Ce O4YakBa Aa 6bAaT NpUAOKMMK 3a
nepvoaa, Korato akTUBBLT Ce peanmsupa MAM MacuBbT Ce ypeau Bb3 OCHOBAa Ha AaHbYyHMTE CTaBKM (M
AaHbBYHM 3aKOHM), AENCTBALLM MW BAE3NU B CUNA, B 3HAYMTENHA CTENeH, KbM AaTaTa Ha oTYeTa.

AKTMBM MO OTCPOYEHM AaHbUM Ce NMPM3HABaT Camo A0 CTeneHTa, A0 KoATO [py»KecTBOTO CYMTa 33 BEpOATHO
(T.e. e No-BepoATHO) Aa e Hanuue obnaraema nevanba, 3a fa ce peannsnpa akTMB OT CbLLLATA AAaHbYHA rpyna
(ropucamkums).

OTCcpoYeHWUTe AaHbYHM aKTMBM M MacMBWM Ce MPMCNagaT camo TOraBa, KOraTo MMa 3aKOHOBO Npaso Aa
npucnagat Tekywn AaHbYHU aKTUBU Cpelly TeKywn AaHbYHU NnacuBum U OTCPOYEeHUTE AaHDBYHU aKTUBU U
NacuBM Ce OTHACAT A0 AAHDBLM BbPXY A0X0AA, HANOKEHW OT e41H M Cbll, AAaHBYEH OpraH 3a eHO APYYKecTBO
W HamepeHWeTo Ha [lpy»KecTBOTO e fa ypeam cymaTta Ha HeTHa 6asa.

Pasxo4bT 33 JaHbLM 33 NepuoAa, BKKOYBA TEKyL, M OTCpoYeH AaHbK. [aHbK ce npu3HaBa B oT4yeTa 3a
neyanb6ata unu 3arybata uan Apyrma BceobxBaTeH A0X04, C WM3KAOYEHME Ha CayyYauTe, B KOUTO TOW
nNpousTUYa OT CAENKM WAM CbBUTMA, KOUTO ce MPU3HABaT B Apyr BceobxBaTeH A0X0A4 WAU AUMPEKTHO B
KanuTtan. B To3uW cayyaid, AaHbKBLT ce Npu3HaBa B Apyr BceobxBaTeH A0XO0A WAM CbOTBETHO AMPEKTHO B
cobcTBeHMA KanuTtan. Korato 4aHbKbT Bb3HMKBA OT MbPBOHAYa/IHOTO OTYMUTaHe Ha 6M3Hec KoMBUHaLMSA, ToW
Ce BK/10YBa NPU 0CYETOBOAABAHETO Ha BU3HEC KoMBUHauuATa.

DaHbK BbpXy AobaseHaTta croitHocT (AA4C)
MpuxoanTe, pasxoauTe U aKTUBUTE Ce NPU3HaBaT HeTHO oT A[C, c U3KAOYEHUE Ha CyYanTe, KoraTo:

v/ AAC, Bb3HUKBALL, NPU MOKYNKa Ha akKTUBKU WUAM YCAYTK, HE € Bb3CTaHOBMM OT AaHbuYHWUTE BNACTM, B
KolTOo cnyyait [J1C ce npM3HaBa KaTo 4acT OT LeHaTa Ha npuaobuBaHe Ha akTMBA MAM KATO 4acT OT
CbOTBETHATA Pa3Xo4Ha NO3ULMA, KAKTO TOBA € MPUNOKMMO; U

v B3eMaHuATa U 33 b/IXKEHMATA, KOUTO Ce 0TYMTaT ¢ BKAtoveH A/C.

HeTtHaTta cyma Ha O/C, Bb3CTAaHOBMMA OT UM AbAXKMMA Ha AaHbYHMUTE B/IACTU CE BK/OYBA B CTOMHOCTTA Ha
B3€@MaHMATA UK 3a4b/XKEHUATA B OTYETa 3@ GMHAHCOBOTO CbCTOSAHME.

rnrPoBU3NN

Korato, Ha AataTta Ha oTYnTaHe, [py»KecTBOTO MMa CErallHO 3a4b/KeHne (NPaBHO UAM KOHCTPYKTMBHO) KaTo
pesynTaT OT MUHaNO0 CbbUTHE M e BepoAaTHO, Ye [lpy»ecTBOTO Lie noracu TOBa 3afb/iKeHWe, ce Mnpasu
NpoBM3MA B OT4YeTa 3a PpMHAHCOBOTO CbCTOSHME. MMPOBM3UKM Ce MPaBAT KaTo Ce M3nosis3Ba Hal-gobpata
npubansuTenHa ouUeHKa Ha CymaTa,KoAaTo LWe e Heobxoguma 3a noracsBaHe Ha 3agb/KEHWETOo M ce
AMCKOHTMPAT 40 cerawHa CTOMHOCT C NOMOLLTa Ha AMCKOHTOB MPOLEHT(Npean AaHbuM), KOWTO oTpasnsa
TEKYWMTE Na3apHM OLLEHKM Ha CTOMHOCTTA Ha MapuTe BbB BPemMeTo U cneumduyHMTE 3a 3a4b/KEHMETO
puckose. MpomeHnTe B NPUBANSUTENHUTE OLLEHKM Ce OTpasABaT B OTYETa 3a 4OXoAuTe Mnpes nepuoaa, B
KOWMTO Bb3HMKBAT. [POBU3MMTE NO rapaHLUmMM ce M3MePBAT C MOMOLLTA HAa BEPOATHOCT MoAenn, 6asnpaHn Ha
MWHan onut. MpoBMU3MKUTE 3a NPECTPYKTYpMpaHe ce NPM3HaBaT Camo C/ed KaTo 3acerHaTuTe cTpaHu ca 6uau
MHPOpPMMUPaHK 3a GOPMaNHUA NNAH 3a NPECTPYKTYpPUpPaHe.

KATMUTA

KanutanoBute MHCTPYMEHTU ca AOTOBOPM, KOUTO MOPaXKAaT OCTaTbyeH WMHTepec B HETHWUTE aKTMBWU Ha
OpyxKecTBoTo. OBMKHOBEHUTE aKLMM Ce KAacMouumpaT Kato Kanutan. KanutanoBuTe WHCTPYMEHTU ce
NPW3HaBaT Mo CymaTa Ha MOJlyYeHUTE NOCTbINIEHUA, HETHO OT Pa3XxoAMTe, NMPAKO CBbP3aHWU C TPaH3aKLMATa.
JOKONMIKOTO Te3n MOCTbM/IEHUS MpPEeBUWAaBaT HOMMHA/IHATA CTOMHOCT Ha aKuuMWMTe eMUTUpaHu, Te ce
KpeauTMpaT No CMETKa NPeMUEH peseps.

20



KPUTUYHUN CHETOBOAHU NPELIEHKU U NTPUBJTU3UTE/THU OLIEHKU

OnpepaensHe Ha cnpaBeg/iMBa CTOMHOCT
CnpaBeanumBa ctoiiHocT e: "lieHaTa, KoaTo 61 6Mna nonyyeHa npu npogaxkba Ha AafeH akKTUB WKW NiaTeHa
npu NPexBbpAsSHETO Ha 3af4b/iKeHWe Npu obuyaliHa caenika mMexKay nasapHM y4yacTHUMUM KbM AaTaTa Ha
oueHKaTa".
CnpaBea/siMBaTa CTOMHOCT MPM MbPBOHAYa/IHO MPU3HABaHe, KaTo LAMO Ce paBHABA Ha LLeHaTa Ha caesikaTa
OCBEH B C/y4yanTe, B KOUTO:
CaenkaTa e mexay CBbp3aHu AnLa
CaenkaTa e CK/toYeHa no NpuHyaa uam npyu GopcmarKopHu obcTonTencTea
Ma3apbT Ha KOWTO Ce e Cy4Yna caenkaTta e pasimyeH oT OCHOBHWUS UM HAW-U3rogHUA nasap
PasuyeTHaTa eguHMLA, NpeacTaBeHa OT LleHaTa Ha CAe/KaTa, Ce pas/ivyaBa OT OTYeTHaTa eAMHMLA 33
aKTMBa WM NacuBa, KOMTO Ce OLEHABA NO CnpaBea/iMBa CTOMHOCT
OnpeaensHe Ha cnpaBen/IMBa CTOMHOCT NPUY Na3apyu C HUCKO HUBO Ha aKTUBHOCT
Mpw Nasapu ¢ HUCKO HWUBO Ha aKTUBHOCT:
v' OnpepensHeTo Ha CnpaseA/iMBa CTOMHOCT 3aBUCK OT daKTUTe, 0B6CTOATENCTBATa U XapaKTepucTuTe
Ha nasapa M U3UCKBa 3HaUYUTE/IHA NPEeLEHKa OT CTPaHa Ha oueHUTens
v’ CoenkuTe M KOTMPOBKWUTE MOraT fJa He ca NpeAcTaBuUTeNHM 3a onpefensdHe Ha chnpaBes/insa
CTOMHOCT
v' Heobxoanm e JOMbAHUTENEH aHaNN3 BbPXY CAENKUTE U KOTUPOBKUTE. AKO e HeobXxoanmo Te morat
Aa 6baaT KopurMpaHu, 3a Aa AasaT Mo-ACHa KapTMHa Mpu onpeaensHeTO Ha cnpasegnvBaTa
CTOMHOCT
B3semart ce npeaBuA XapaKTePUCTUKUTE Ha aKTUBEH Nasap, KOMTO YY4aCTHUK Ha Masapa Wwe B3eMe npeasus Ha
[aTaTa Ha OUeHKaTa, KaTo:
* [lpegnonara yroBopeHa cAenKa Me)Zy yyacTHMLMTE Ha nasapa KbM JaTtaTa Ha oueHsABaHe Mo
TeKyLLMTe NnasapHuU ycioBuma
* [lpegnonara caenkata ga 6bavM M3BbPLIEHA Ha OCHOBHWMA MNasap, B NMPOTMBEH C/Ay4yalk Ha Hai-
W3rogHus nasap
*  3a HedMHaAHCOB aKTMB Cce B3eMa Npeasua HerosaTa Hali-epeKTUBHA MM BUCOKA ynoTpeba
*  3a nacvB OTpa3siBa PMUCKa NPU HEU3MbHEHMWE, BKIOUMTENIHO COBCTBEHUA KPeanUTeH PUCK
M3nonssaHe ¢ Len MakCMMMU3MpPaHe Ha CTOMHOCTTA € OHOBA M3MN0/A3BaHe Ha aKTMB OT NasapHUTE y4acTHULM,
KOETO MaKCMMU3MPa CTOMHOCTTA Ha aKTUBA M KOETO e:
- ®u3nyecKm BbaMOXKHO
- MMpaBHO AonycTMmo
- ®MHaAHCOBO OCbLLECTBUMO
MN3non3BaHeTo € LEeN MaKCMMU3UpPaAHe Ha CTOMHOCTTA 0OBMKHOBEHO € MAEHTUYHO C (HO He BMHaru) TekyulaTta
ynoTtpeba.
AKO HAMa OCHOBEH Nnasap, u3xoaHaTa CAe/lKa Ce M3BbPLUBA B Hal-U3rogHMA nasap, T.e. Ha Nasapa, KOUTo
MaKCMMM3MPa CymaTa, KoATo Le ce NoJydyu npu npogarkbata Ha aKTUBa M CBEXKAa A0 MMHUMYM Ha CymarTa,
KoATo 61 Buna nnateHa 3a NpexBbpAsHe Ha nacuea (Hal-AMKBUAHKUA na3ap 3a Aktuen/MNacusn).
OCHOBHUTE U Hall-U3rogHMTE Nasapu ca eiHN U CbLUU B MOBEYETO C/yYau.
Mpemunn/oTcTbNKN ce cbabpKaT BbB Cnpaseasnsata CTonHocT(CC), ako Te OTpa3saBaT XapaKTepuUCTUKa Ha
aKkTMBa/nacuBa, KOATO y4aCTHULMTE Ha Na3apa Lie B3emaT npeasua Npu cAeska c akTMBeH nasap.
MpwunaraHeTto Ha ba10KUpPaAW, hakmop e 3abpaHeHo.
Brokupaly GpakTop: KOpeKuUsa Ha KOTMPaHa LeHa Ha aKTMBEH nasap, 3aW0To HUBOTO NPM HOPMasHa gHEBHA
TbProBWsA Ha Nasapa He e AOCTaTb4YHO Aa abcopbupa KomyecTsaTa NPUTENKABaHM OT NPeaNpPUATHETO.
AKoO nasapHaTa aKTMBHOCT CMaga Ce U3Mo/3BaT METoAM 3a OLEeHsBaHe.
Korato nma Habntogaema nasapHa genHoct
v KoraTo uma cnag, 8 HabaogaemaTa nasapHa AeiHocT
v/ KoraTo 06MKHOBEHO HAMa Npocieanma nasapHa AenHoCT
v/ DOKyCbT e BbpXy TOBa AaNu LeHUTe Npu caenkute ca chopmmnpaHun B pesyntat Ha obuyaitHa aeiHocT
(He npogaxx6bu npu nMKBMAaLma nan 6eacTeMe); aKkTMBHOCTTA Ha NMasapa He e 3aab/KuTeneH GoKyc
ChbLUMTE NPUHLMMM Ca NPUNOKUMM 33 PUHAHCOBU U HepuHaHcoBM AKTuaK/MNacmnen.

AN
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[pyKecTBOTO M3Moa3Ba Noaxoaawm cropes obcToaTencrsata MeToam 3a OCTOMHOCTABaHE, 3@ KOWTO MMA
AOCTaTbYyHO Ha/MYHWM [aHHM 33 OUEHfABaHe Ha CnpaBea/iMBaTa CTOMHOCT, KaTo M3Mo/3Ba MaKCMMAaaHO
CbOTBETHWUTE HabNOA4AEMM XMMOTE3N M CBEXKAA A0 MUHMMYM M3N0/I3BAHETO Ha HeHabatogaemuTe.
Moaxod Ha NasapHWTEe CPaBHEHMS - M3MOA3BAT Ce LEeHW M apyra nonesHa uHdopmaumsa, reHepupaHa oT
nasapHu CAENKN C UAEHTUYHM UM CPaBHUMM (T.e. Nnogo6HN) AkTmBKM/Macmeu
Moaxon Ha 6a3ata Ha pasxoguTe - OTPassABa aKTyasHaTa Cyma, KoAaTo bW ce M3MCKBana TeKylo, 3a Aa ce
3aMeHW ro4HOCTTa Ha aKTUBA (YecTo HapuyaHa TeKyL,a LeHa 3a nogMsaHa)
Moaxon Ha 6asaTta Ha goxoauTe - NpeBpblua 6baewmn cymu (Hanpumep NapuyHyU NOTOLM UAWU NPUXOAMN U
pasxoau) B e4MHHa TeKyLa (T.e. CKOHTMPaHa) cyma, KOSTO 0TpasABa TEKYLLMTE Na3apHM O4YacBaHWA 3a Tesun
6baewm cymm
BCMYKM aKTUBM M NacuBM, 33 KOUTO Ce N3MepBa CnpaBesIMBaTa CTOMHOCT UM ONOBECTEHN BbB GUHAHCOBUTE
OTYETU Ce KaTeropusupaT B MepapxmaTa Ha cnpaBeniMBaTa CTOMHOCT , OMNMcaHa KaKTo cneaBa , Ha 6a3aTa Ha
Hal-HUCKOTO HMBO BXO4, KOWTO € OT 3HaYeHMe 3a OLEHABAHETO Ha CnpaBes/inBaTa CTOMHOCT KaTo LAo.
Mepapxuata Ha cnpaBef/iMBuUTE CTOMHOCT Ce KaTeropuMsupa B TPM HMBA Ha XMMOTE3W, WM3MON3BAHWU NpW
MeToamTe 3a OLEeHsiIBaHe Ha cnpaBegnBaTa CTOMHOCT. KaTeropusauusaTta e B pas/IMuHM HUBA B liepapxusTa
Ha cnpaBeA/iMBaTa CTOMHOCT Ha 6asaTa Ha CTeneHTa, B KOATO BXOAALMTE AaHHM 33 M3MEpPBaHEeTo ca
HabnogaBaHM M 3HAYEHMETO Ha BXOAALLMTE AAHHM 33 OLLeHSABAaHETO Ha CrnpaBen/iMBaTa CTOMHOCT B TAXHATA
uanoct. MepapxmaTa Ha CnpaBeaiMBuTe CTOMHOCTM MPefoCTaBAWM Hall-BUCOK paHr Ha obaseHuUTe
(HeKopUrMpaHM) LLeHU Ha aKTUBHUTE Masapu 3a UAEHTUYHU aKTUBU WM NMAcUBM (XMnoTesn oT 1-Bo HWMBO) U
Hal-HUCBK - Ha HeHabatogaemuTe XMNoTesn (XMnotesm ot 3-To HUBO).
*  Xunotesu oT 1-B0 HMBO - 06ABEHM (HEKOPUTMPAHU) LEHM HAa aKTUBHUTE Na3apu 3a UAEHTUUYHWN aKTUBK
VAW NacuBM, A0 KOMTO NPeanpUATUETO MOXKE Aa MMa AO0CTbM KbM AaTaTa Ha OLEHABaHeE.
*  XMnoTesu oT 2-po HWMBO - APYrM XMNOTE3N OCBEH BKAKOYEHUTE B HUBO 1 06SABEHW LLEHU 33 aKTUB UK
nacuB, KOMTO ca HablAaeMn NPAKO UAN KOCBEHO.
*  Xunotesu ot 3-TO HMBO - HeHablogaEeMM XMNOTE3N 33 aKTUB UM NacuB. MoayYeHM OT TEXHMKM 3a
OLEHKa , KOMTO BK/IOYBAT BXOA0BE 32 aKTMBA WM MacuMBa , KOUTO HE Ce OCHOBAaBaT Ha MasapHu
AaHHW ( HenasapHu dakTopK)
TpaHcdhepn Mexay pPasAMYHUTE HMBA Ha WepapxuMa Ha ChnpaBeAnMBaTa CTOMHOCT ce Npw3HaBaT oOT
[py>KecTBOTO B Kpas Ha OTYETHMA Nepmnos, Npes KOMTo e HacTbnuaa NpoMsaHaTa.

3HauUMMUTE MPELLEHKM Ha PbKOBOACTBOTO MNPV MpuUaaraHeTo Ha CYETOBOAHUTE MOJIMTUKMU Ha [lpy»KecTsoTo,
KOWTO OKa3BaT HaW-CbLLECTBEHO BAMAHME BbpXy GUHAHCOBMTE OTYETW, Ca OMUCAHM MO-£0aYy. OCHOBHUTE
M3TOUYHULIM Ha HECUTYPHOCT NPV M3NO0/A3BaHETO Ha MPUBAN3MTENHUTE CHETOBOAHM OLLEHKM Ca OMMCaHu Mo
A0Ny B OTYeTa

Mpu3sHaBaHe Ha npuxoauTe
Mpu Aorosopwu ¢ KAMEHTKU, 06l aHOTO B AOrOBOPa Bb3HArpaXkaeHMe MoXKe Aa BKAOUBa NPOMEHINB pa3mep.
Torasa [lpy»KecTBOTO oLeHABa NPUBAN3UTENHO pa3mepa Ha Bb3Harpa)kAeHMeTo, Ha KOeTo Liie MMa Npaso B
3amMsAHa Ha NPexBbPAAHETO Ha obellaHNTe CTOKM UAWN YCAYTU Ha KAMeHTa. PasmepbT Ha Bb3HarpaXKaeHueTo
MO’Ke fJa Bapupa Mopagn OTCTbMKM, HamMafieHUsA, Bb3CTaHOBABAHWUA, KpeauTn, cTumynu, 6oHycu 3a
MOCTUrHATU pes3ynTaTu, rnobu uam apyrn nogobHu enemeHtTu. O6ellaHOTO Bb3Harpa)kaeHue moxe Aa
Bapupa M ako NpasoTo Ha [lpy»KecTBOTO Aa MOJyYM Bb3HarpakgeHue 3aBMCK OT HaCTbMBAHETO WA He Ha
6baelo cvbutHe.
[Opy»KecTBoTO NpaBu NpuMbAM3UTENHA OLEHKa Ha pasmepa Ha MNPOMEHAMBOTO Bb3HarpaskaeHue, KaTo
M3Mnos3Ba eauH OT CAeAHUTe MeToAM, B 3aBUCMMOCT OT TOBa KON MeToJ ce O4YakBa Aa MOe no-gobpe aa
npeaBuam pasmepa Ha Bb3HarpaxkaeH1eTo, Ha KoeTo [py»KecTBoTo MMa NpaBo:

- OYaKBaHaTa CTOMHOCT — cbOpPbT OT CYyMUTE, NPeTerneHn cnopes BepoATHOCTHOTO pasnpeaeneHue B
[AmnanasoHa C Bb3MOXHW Bb3HarpaxaeHus;

- Hali-BepoATeH pa3mep — eAMHCTBEHaTa Hal-BepoATHA CTOMHOCT B AMana3oH OT Bb3MOXHMU
CTOMHOCTM Ha Bb3HarpaskaeHue, T.e. e4MHCTBEHMA Hali-BepoAaTeH pe3yaTaT oT Aorosopa).
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MeTtopg Ha amopTM3aLUA U NOAE3EH }KUBOT Ha AbArOTPalHUTE aKTUBHU

AMOpPTU3NPYEMUTE ABATOTPAWHU aKTMBM Ha [lpy)KecTBOTO BKAOYBAT HEroBuMTe MMOTM, MallUHMU,
CbOpPbKEHMA WMAM obopyaBaHe W WMHBECTUUMOHHM MMOTU. Mpu npuaobueaTe Ha HOB amMopPTUINPYEM
ObAroTpaeH akTuB, [pyKecTBOoTO onpeaens HeroBuTe OCTaTbyHA CTOMHOCT, MeToA Ha amopTu3upaHe M
noneseH *MBOT. 3a onpefensiHeTo Ha BCEKU eAMH OT MOCOYEeHWTe MoKasaTenu ce MNo/3BaT 3HaUYUTENHU
CYETOBOAHW N HECYETOBOAHM NPELLEHKM, KaTo y4acThe C TAXHOTO onpeaensHe B3eMaT KakTo Cneunanunctum ot
[py»KecTBoTO, KOUMTO ca MHOro Aobpe 3ano3HaTU CbC CNeUuUdUKUTE U XapaKTEePUCTUKUTE Ha OTAeNHUTe
aKTMBW, Taka M aKo e HeobxoAMMO moraT Ada 6baaT Non3BaHWM BbHIWIHM 3a [pyXecTBOTO Cheumanuncty,
HanpuMmep cneuManucTM OT [O0CTaBYMKA Ha CbOTBETHMA akTuB. [pM onpedensHeTo Ha nocovyeHuTe
rnokasatenu ce B3emaT npeasus cneumdUKUTE U XapaKTEePUCTUKUTE Ha aKTMBA, OYaKBAHMATA Ha
PBbKOBOACTBOTO Ha [pyKecTBoTo 3a HeroBaTa ynoTpeba B AeMHOCTTa, MECTOMNOJIOXKEHNETO, Ha KOETO aKTUBA
e M3BbPLIBA CBOATA paboTa M apyrM ¢daktopu. Cblo TaKa ce B3emaT B Npeasua AaHHW U daKTopu 3a
nogobHU aKTMBK, KOUTO [pY)KEeCTBOTO Beye NpUTeXKaBa M eKCnjioaTMpa WM 3a KouTo moraT ga 6baar
HabaBeHW HageAHW BbHWHWM AaHHW. B3ema ce B npeaBua, M ONWUTLT, HaTpynaH B [pyKecTBoTo npes
rogvHuTe.

TectoBe 3a 06e3ueHKa Ha PUHAHCOBU AKTUBMU

®PUHAHCOB aKTUB UAW rpyna oT GpUHAHCOBU aKTUBW, Pa3AUYHM OT Te3u, KOUTO NnonagaT B KaTeropuaATta Ha
aKTMBW MO CnpaBe//iMBa CTOMHOCT Npe3 nevyanbaTta uam 3arybaTa ce oLEHABAT 3a MHAMKATOPU 33 obesleHKa
B KpaA Ha Bceku oTyeTeH nepuoa. ObesueHKa ce onpeaens Ha 6a3a mofena Ha ,04aKBaHUTE KpeauTHU
3arybu”.

Mo OTHOWeHMe Ha KanuTanoBM MHBECTMLMW, KaTeropusMpaHW KaTo Ha pa3nosioXkeHue 3a npopaarkba
[py»KecTBoTOo CMATa, Ye Te3n akKTUBM 3a 06e3UeHeHU, Korato € MMano 3HauyuTeneH MAU NPoAbAXKUTENEeH
cnaj B crnpaseasvBaTa UM CTOMHOCT nof cebecToiiHocT. OnpeaenaHeTo Ha TOBa, Aanu UMa ,3HaduTeneH”
WK ,,NPOLB/IKUTENEH” U3NUCKBA 3HAUYMUTE/THA NpPeLLeHKa OT CTpaHa Ha PbKOBOACTBOTO.

PasmepbT Ha 3arybaTa oT ob6e3ueHKa, Npu3HaT 3a GUHAHCOBU aKTUBM, OTYUTAHM MO aMOPTM3MPaHa CTOMHOCT,
€ passinkata mexay 6anaHcoBaTa CTOMHOCT Ha aKTMBa W cerallHaTa CTOMHOCT Ha O4YaKBaHUTe b6baelm
napuyHU NnoToun AUCKOHTUPAHU C NbPBOHAYaIHUA ed)eKTVIBeH JINXBEH MPOUEHT.

OnpeaenaHeTo Ha Bb3CTAHOBMMOCTTA Ha Ab/IKUMUTE Ha [pYKeCTBOTO CyMM OT CTPaHa Ha HEroBMU K/MEHTH,
3aemMonony4yatenv u Ap. ObKHULK, BKAOYBA ONpeaensaHeTo Ha TOBa Aa/n ca Hanuue HAKaKBU 0BEKTUBHU
[OOKasaTencTBa 3a obesueHKa. JlownTe B3emMaHMA Ce OTMMCBAT, KOraTo ce uaeHTUOUMUMPAT LOKOJIKOTO €
Bb3MOMKHO 0be3ueHKa 1 HecbbMpaemocT a ce onpeaenaT OTAe/HO 3a BCEKM enemeHT. B ciyyauTe, Korato
TO3M NPOLEC HE € Bb3MOXEH, Ce M3BbPLUBA KONEKTUBHA OLEHKa Ha obesueHKa. B pesynTaT HauuMHbBT, No
KOMTO MHAMBUAYaNHU W KONEKTUBHW OLIEHKM Ce M3BbpWBaT WM CPOKOBeTe OTHacaAlWM ce Ao
naeHTMdULUMPaHETO Ha 0B6EeKTUBHM AOKa3aTe/cTBa 3a 0b6e3leHKa U3NCKBAT 3HAUMTENIHN MpeLUeHKa U MoXKe
0a NoBAMNAAT 3HaUNTENHO Ha BanaHcoBaTa Cyma Ha B3eMaHWA Ha AaTtaTa Ha oTYuTaHe.

3a oUgHKa M M3MepBaHe Ha O4YaKBaHWUTE KpeauTHW 3arybu Ha dUHaAHCOBUTE aKTUBW, PHKOBOACTBOTO Ha
[py»KecTBoTO e Bb3npueno caeaHnTe noaxoam:

- TbPrOBCKW M APYrK B3eMaHUsA, B3emaHuA Mo NpeaocTaBeHWn Aeno3nTh, B3eMaHWA Mo Lecun, B3emaHus,
nNpnao6UTH Ypes Lecun 1 akTUBM Mo AO0roBOPM C KANEHTU — UHAMBUAYANEH NOAXOA.

- NpefoCTaBeHN KpeauTu U 3aeMu U KpeauTu u 3aemu, npuaobutn upes uecum — obuy (TpucrteneHeH)
CTaHaapTU3MpaH noaxoa, 6asnpaH Ha UHANBMAYAHUA NOAXOA,

[py»KecTBOTO M3BLPLUBA aHa/NM3 U NpPeLeHKa Ha W3MEeHEHWEeTO Ha KpeaAuTHMA PUCK Kbm Jatata Ha
du1HaHCcoBUA OTYET.

TecTtoBe 3a o6e3ueHKa Ha HepUHAHCOBU aKTUBU

AHanu3bT 3a obe3sleHKa Ha penyTaumsa, maTepuanHu U ApYyrM HemaTepuasHM aKTMBU U3MCKBA OLLEHKa Ha
cToHOCTTa B ynotpeba Ha akKTMBa WAW Ha eaMHMLATa reHepupallia napuyHM NoToLM, KbM KOWUTO ca
pasnpegeneHun axktusute. OueHKaTa Ha CTOMHOCTTa B ynoTpeba ce npaBuM Hal-Beye Bb3 OCHOBA Ha
OVCKOHTMPaHUTE MOAENN Ha NapuUyHUTE MOTOLM, KOMTO M3UCKBAT [Py»KecTBOTO [Aa Hanpasu OUgHKa Ha
OuYaKBaHWUTE 6bAeLM NapUYHN NOTOLM OT aKTMBa WM OT eAuHULLATA reHepupallia NapuyYHU NOTOLMN, a CbLLO U
Aa ce nsbepe noaxoaaLl, ANCKOHTOB MPOLIEHT 33 Aa Ce U3YNC/IM HACTOALLA CTOMHOCT Ha NapUYHUTE MNOTOLN.
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CnpaBeg/iMBaTa CTOMHOCT HA HEKOTUPAHU UHBECTUL MU

AKO NasapbT HA AafeH GMHAHCOB aKTUB He € aKTUBEH MU He e JIeCHO AOCTbMeH, [pyKecTBOTO YCTaHOBABA
cnpaBeanMBaTa CTOMHOCT Ha MHBECTUUMATA € MOMOLWTa Ha MeToAM 33 OUEeHKa, KOUTO BK/AtOYBAT
M3M0/13BaHETO Ha CKOpPOWHU (nocnegHute) GopmanHn cAenku, No30BaBaHe Ha APYrM MHCTPYMEHTU, KOUTO
Ca NO CbLECTBO CbLUMTE YPe3 aHaA/IM3 Ha AUCKOHTUPAHUTE MAPUYHU NOTOLM U MOAENU Ha LeHoobpasyBaHe
oTpasABawM cneunduyHmMTe obcToATENCTBA HAa eMUTEHTA. Tasu oueHKa mM3uckBa [pyrkecTBoTo Aa mn3bepe
U3MeXAY AMANa30H OT Pa3/IMiyHM METOLO/I0MMU 3a OLLEHABAHE M a HanpaBu NpeLLeHKa OTHOCHO OYaKBaHUTe
6baeLm NnapmMyHM NOTOLM U ANCKOHTOBATA CTABKa.

Mpu6nausuTenHa oueHKa 3a OTCPOUEHU AaHDBLM

Mp13HaBaHETO Ha OTCPOYEHUTE AaHBUYHM aKTUBU M MACUBU BKNIOYBA CbCTAaBAHETO Ha CEpPUA OT AOMYCKaHMA.
Hanpumep [pyxecTBoTo TpsabBa A0 OLEHM BPEMETO Ha Bb3CTAHOBABAHE HAa BPEMEHHW Pas/ivKW, Aanu e
Bb3MOXHO BpemMeHHWUTEe PasAMKM Aa He 6bae Bb3CTAaHOBEHW B npeasuauMmo 6baelle UAW A0KOKO
[JaHbYHUTE CTAaBKM Ce O4aKBa [a ce npwaarat 3a Neproaa, Korato akTUBDT e Ce Peannsmpa Uan NacuebT LWe
ce ypeau.

LLlo ce oTHacAa A0 OTCPOYEHU AaHbYHM aKTMBU, Peann3nupaHeTo UM B KpaliHa CMeTKa 3aBucK OT obnaraemus
[0X04, KOUTO Liie e Ha pa3nonoXKeHue B 6baelle. OTCpoYeHUTE AaHbUYHU aKTUBM ce NPU3HaBaT caMo KoraTto
€ BepoATHO, Ye e nMa obnaraema nevyanba, cpelly KOATO MOXKe [la Ce YCBOW OTCPOYEHUAT AaHbYEH aKTUB U
e BepoATHO, Ye [py>KecTBOTO llie peanusmpa AocTaTbyHO obnaraem goxon B 6baewm nepuoan, 3a aa
ONON30TBOPU HaManeHWeTo Npu nNaalWaHeTo Ha AaHbK. ToBa 03HayaBa, 4Ye [lpy)KecTBoTOo Mpasu
NPeanoNoXeHUa 3a AaHbYHOTO CUM MAaHMpaHe U NepuoAMYHO M OLEHABA MOBTOPHO, 3a Aa oTpasAsaT
npomaAHaTa B ob6CcTOATENCTBATA, KaKTO M AaHb4yHM pasnopenbu. OcBeH TOBa M3MEPBAHETO Ha OTCPoYeH
AaHbyeH aKkTMB WAM MacuB OTpassABa HaudMHa, NO KOMTO APYMKEeCTBOTO O4YaKBa Aa Bb3CTaHOBM BanaHcoBaTta
CTOMHOCT Ha aKT1Ba UK ypeam nacusa.

YCNOBHU aKTUBU U NacUBKU

YCcNnoBHUTE NacuBM Ha lCl,py)'l'(ECTBOTO He Ca NPU3HaTK, HO Ca onoBecTeHN, OCBEH aKO Bb3MOXHOCTTA 3a U3XOo4ALL NOTOK
Ha pecypcu Cbabp Kall, MKOHOMMYECKM NOJI3K e OTAa/leYeH BbB BPEMETO.

YCNoBHUTE MNacuMBWM NPEACTaBNABAT Bb3MOMKHM 33a4b/KEHMA, Bb3HMKBAWM OT MWHAAM CbBUTMA, UYMETO
cbluecTByBaHe lWe 6bae NOTBLPAEHO CaMO OT HAaCTbNBAHETO WM HEHACTbMNBAHETO Ha eAHO WAM noBeye
HecurypHmM 6baewy cbbUTMA He M3LUANO B PaMKUTE Ha KOHTPO/Aa Ha opuAMYEcKOTo auue. Te He ce
NPW3HaBaT 3al0TO He € BEPOATHO, Ye U3X0AALL NOTOK OT pecypcu Wwe 6bae Heobxoaum 3a NOKpUBaAHE Ha
3a4b/I’KEHNETO M CyMaTa Ha 3a4b/IKEHNETO HEe MOMKe Aa 6bae oueHeHa ¢ 40CTaTbYyHa HAaAeKAHOCT.
HeunsbexHo onpeaensHeTo Ha YCI0BEH NAacMB U3MCKBA 3HAYMTE/IHM NPeLeHKa OT CTpaHa Ha PbKOBOACTBOTO.
[py>KecTBOTO He Npu3HaBa YC/NOBHWUTE aKTWBM. Te 0BMKHOBEHO Bb3HWKBAT OT HEMAAHUPAHWM MAW OPYTU
HEOYaKBaHM CbOUTMA, KOMTO MOpPaXZaT Bb3MOXHOCT B [pyXKecTBOTO Aa MOCTbNM BXOAAL, MNOTOK
MKOHOMMYECKM NON3U. YCNOBHUTE aKTUBK He ce NMPU3HABaT BbB GpMHAHCOBMTE OTYETU, TbiA KaTo TOBa MOXKe
[a MMa 3a pe3ynTaT NpM3HaBaHeTO Ha 40X04, KOWTO MOKe HUKOra Aa He 6bae peannsmpaH.

FPELLIKAN U TTPOMEHW B CHETOBO/HATA IOJINTUKA

lpewkn no cmmucbna Ha MCC 8 moraT Aa Bb3HMKHAT BbB Bpb3Ka C MNPW3HABAHETO, OLEHABAHETO,
NpeACcTaBAHETO WM OMOBECTABAHETO Ha KOMMOHEHTU OT GUMHAHCOBUTE OTYETU. MOTeHUMaNHNUTE TPELIKX 33
TEKYWMA Nepuos OTKPUTU B CblUMA, Ce KOpurMpat npean ¢uMHAHCOBMTE OTYETM fa ce ozobpsaT oT
PbKOBOACTBOTO Ha [lpy:KecTBOTO. BbnpeKu ToBa rpeLlky NOHAKOra ce OTKPMBAT B Noc/ieBall, nepuoa v Tesu
rPeLKmn oT NPeaxoHN Nepruoam ce Kopurnpar.

[ py’KecTBOTO KOpUr1pa cbC 3aHa AaTa CbLECTBEHMTE rPELIKM OT NPeaxo4Hu Nepuoam B Nbpeusa ¢puUHaHCOB
oTyeT, oaobpeH 3a NybAMKyBaHe c/el KaTo ca OTKPUTM Ypes3 NpeusyncinsiBaHe Ha CPaBHUTENHUTE CyMM 3a
npeAcTaBeHns NpeaxoeH Nepmoa, B KOMTO € Bb3HMKHaNA rpeLuKa.

B cayuail, 4Ye rpelwKaTa e Bb3HWKHaNA nNpeay Hal-paHHO MNpeacTaBeHMA MpeaxodeH nepuog,
npensyncnsBaHe Ha Ha4yaHOTO CanAo Ha aKTUBUTE, MAacMBUTE U KanuTasa 3a TO3M Nepuoa,.

lpelwkKa oT Npeaxo4eH Nepuoa ce Kopurnpa nocpeacTsoM MpensymcasaBaHe CbC 3a4Ha AaTa, OCBEH aKo e
NPaKTUYECKM HEMpPUAOKMMO [a ce Onpeaenu HAKoW oT cneumduuHuTe edeKkTM 3a nepuoga Wau
KYMyNaTMBHUA edeKT OT Tasu rpewka. KbM MUHMMANHUTE CPaBHUTENHM GUHAHCOBM OTYETU [pYyrKecTBOTO
npeacTasa TPETU OTYET 3@ GMHAHCOBOTO CbCTOSHME KbM HA4yaNoTO Ha NPEeAXOAHUA Nepuoa, ako ce npuaara
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CYeTOBOAHA MONWUTUKA CbC 3afHa [aTa, NpPaBW ce MNpeu3vUcieHMe CbC 33[Ha AaTa Ha CTaTuM Uan ce
npeknacuduumpat ctatum BbB (GUHAHCOBUTE OTYETM M aKO TOBA OKa3Ba CbLUECTBEHO BAUAHUE BbBPXY
UHbOPMaumaTa B oT4eTa 3a GMHAHCOBOTO CbCTOAHME KbM Ha4Ya/loTO Ha NpeaxoaHusa nepuogd. Mpu Haanumne
Ha TakMBa 0B6CTOATENCTBA Ce NPEACTAaBAT TPU OTYETA 33 PUHAHCOBOTO CHCTOAHUE KBM:

v KpasA Ha TEKYLLUA Nepuoa;

v Kpasa Ha NpeaxoaHus nepuoa,; un

v HaYyaso0To Ha NPeaxonHUA NepPUOA.
[aTaTa Ha TO3M BCTbNUTENEH OTYeT 33 (GMHAHCOBOTO CbCTOAHWME CbBMAAA C HAYANOTO HA NPEeAXoAHUS
nepuos, He3aBMCMMO OT TOBa Aann QUMHaAHCOBUTE OTYETM Ha [pyKecTBOTO NpPenCcTaBAT CpPaBHUTENHA
nHOpPMaUMA 33 NO-pPaHHM NepUOaM.
Korato ot [lpyXecTBOTO ce WM3MCKBA M NpeacTaBA AOMbAHUTENEH OTYeT 33 PUHAHCOBOTO CbCTOAHWE B
CbOTBETCTBME Ce OMNoBEeCTABA:

v XapaKTepa Ha npeKknacndpuumpaHeTo;

v CYMaTa Ha BCAKa CTaTUA UK Fpyna CTaTUM, KOUTO ca NpeKknacnuuumpanm;

4 npuYMHaTa 3a npeknacuPpuumpaHeTo.
Moxe fAa Bb3HMKHAT OOCTOATENCTBA NPU KOMTO € MPaKTUYEeCKM HEBBb3MOXHO Aa ce npeknacuouumpa
CpaBHUTENHA MHPOPMALLMA 33 KOHKPETEH NpeaxoAeH nepmos, 3a a ce NOCTUTHe CbNOCTaBUMMOCT C TEKYLUUA
nepuog. BbaMoXKHO e B nNpeaxofHua nepuos AaHHUTE MOXKe Aa He ca 6unm cbObupaHn No HaumH, KOUTO
no3Bo/ifABa NpeknacuduumpaHe.
Korato npeknacnduumpaHeTo Ha CpaBHUTENHA MHPOPMALMA € MPAKTUYECKM HEBB3MOXKHO, [pyKecTBoTo
onoBecTsiBa NpuYMHaTa, MNOpagM KoATO He e npeknacuouumpaHa uMHOOpMaLMATa M CbLLHOCTTA Ha
KOpPEKUUUTE, KOUTO € CcneaBaso Aa 6baaT HanpaBeHW, aKo cpaBHUTenHaTa uHbopmauua e buna
npeknacuouumpaHa.
[py»KecTBOTO He NpeacTaBA NOACHUTENHUTE NPUAOKEHNSA, CBbP3aHWN C BCTHNUTENHMA OTYET 32 GMHAHCOBOTO
CbCTOSIHME KbM HAYasI0TO Ha NPEAXOAHUA NEPUOL.

PEK/IACUPUKALIMN

PeknacuduKaummte npeacraBnsaBaT NPOMEHW B NPeACTaBAHETO Ha OTAe/NHM NOo3UUMM BbB GMHAHCOBMUTE
OTYETU C e NOCTUraHe Ha NO-BAPHO M YeCTHO NpeacTaBAHe Ha MHPOpMaUmATa B TAX. Te3n peknacudurkaumm
ce NpaBAT PETPOCNEKTUBHO, KAaTo Ce KOPUrMpaT Hava/IHUTE Canaa Ha BCEKM 3acerHaT elieMeHT OT OT4eTa 1 ce
npeacTaBa fOMbAHUTENEH OTYeT 33 GMHAHCOBOTO CbCTOAHWME KbM HAYasnoTO HA Hal-paHHWUA CPaBHMUTENEH
nepvoa,

CBBbP3AHU JINLIA U COAEJIKU MEXAY TAX

JpyxecTBoTO cnassa U3nckeaHmaTa Ha MCC 24 npu onpeaensaHe n onoBecTABaHe Ha CBbp3aHUTe anua.
Caenka mexkay CBbpP3aHU MLA € NPeXBbP/IAHE HA PECYPCH, YCAYTU MW 3a4b/IKEHNA MEKAY CBbP3aHN nua
6e3 pa3nunka Ha TOBa Aanu ce Npuaara HAKaKBa LLeHa

11l. MOACHEHUA KbM ®UHAHCOBUA OTHET

1. Omuyem 3a eceobxeamHusa 00xo0

1.1. Npuxoaun
1.1.1. Npuxoau n pasxoam 3a NUXBU
Bup npuxop, 31.12.2020r. | 31.12.2019rr.
Mpuxogun OT AnMXBKM 764 18
OBbLLO 764 18*

*I[Ipes nepuoda e u3zevpulena pexiacuuxkayusi Ha Quuancogama uHGOpMayus 3a Npuxooume 8
cpasnumentus nepuoo 3a 2019 a.

| Bua pasxoa, | 31.12.2020r. | 31.12.2019 .
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Pa3xoau 3a nnxsu

(898)

(12)

OBLLO

(898)

(12)

*[lpes nepuoda e u3svpuiena pexnacu@uxkayus Ha @Guuancosama unHpopmayus 3a pasxooume 8

cpasHumenuus nepuoo 3a 2019 2.

1.1.2. HeTHM ne4yan6bu (3aryébu) oT ¢GWMHAHCOBM aKTMBM M NaACUMBWU, OTYUTAHU MO

cnpasegnMBa CTOMHOCT B neyanbara u 3arybara.

Bup npuxop, 31.12.2020r. | 31.12.2019.

Meyanbm oT onepaunn ¢ PUHaAHCOBM aKTUBM, OTYMTAHU MO CNpaBesInBa 125 i
CTOMHOCT B nevyanbarta v 3arybarta

Meyanbm oT NpeoLeHKM Ha GUHAHCOBUM aKTUBU, OTYMAHM MO CrpaBea/MBa 308 30
CTOMHOCT B nevyanbarta u 3arybarta

3arybu oT onepaummn ¢ GUHAHCOBM AaKTUBM, OTYUTAHM NO CNpaBesanBa (95) i
CTOMHOCT B nevyanbarta v 3arybarta

3aryba oT npeoueHKN Ha GUHAHCOBM aKTUBW, OTYUTAHM NO CNpaBesInBa (115) (14)
CTOMHOCT B nevyanbarta v 3arybarta

OBLLO 723 16*

*[Ipe3 nepuooa e u3evpuiena pexiacuurayus Ha Q@uUHaAHCO8AmMA uHGOpMayus 3a npuxooume 8

cpasHumenuus nepuoo 3a 2019 a.

1.1.3. Neyanbu n 3arybu oT onepaumum, KOUTO CE OTYUTAT HETHO

Bua pasxoa/npuxop, 31.12.2020r. | 31.12.2019r.
Mpuxoan oT npoaax6ba Ha HETEKLUM aKTUBM - 3602
BanaHcoBa CTOMHOCT Ha NPOAAZEHU aKTUBU - (933)
Noxop/3aryba Ha egHa akuusa - 2669
1.2.Pa3xoam
1.2.1. Pa3xoau 3a ycnyru
Bup pasxopg, 31.12.2020r. | 31.12.2019rr.
3acTpaxoBKU (102) -
oaut (10) (3)
MnacupaHe Ha obanraumm (18) -
MpaBHU ycnyru (7) (17)
CAENKN C LEHHM KHUKA (53) (1)
CueToBOAHO O06CNYKBaHE (8) (9)
Takca OB n KPH (3) (3)
Takca U/ (3) -
Apyrv (7) (29)
OBLLLO (211) (62)
1.2.2. Pa3xoau 3a 3anaaTtv U OCUIypoOBKU Ha NepcoHana
Bup pasxop, 31.12.2020r. | 31.12.2019r.
Pa3xoau 3a 3annatu (60) (6)
Pa3xoau 3a oCUrypoBKM (3) (1)
OBLLO (63) (7)
1.2.3. [pyru pa3xoau
Bup pasxop, 31.12.2020r. | 31.12.2019.
Pa3sxoam 3a gaHbumM U TaKkeu 2 -
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O6e3UeHKM Ha akTuBK, cbrn. MCPO 9 161 -
Apyrun 1 -
OBbLLO 164 -
1.2.4. ®unHaHCcOBM NpUXOAU U pas3xoau
durHaHCcoBM pa3xogu 31.12.2020r. | 31.12.2019.
pyru ¢MHaHCOBM pasxoam (112) (6)
060 (11) (6)*

*[Ipe3 nepuoda e uzevbpuleHa pekiacuurayus Ha QUHAHCOBUMe NPUXOOU U PA3Xo0U 3a CPABHUMUSL NePUOO

Ha 2019 2.

1.2.5. Pasxoau 3a gaHbuu

Bup pasxopg, 2020r. 2019r.

Tekywy, pa3xos 3a AaHbK - (257)

[ pyrv KOMNOHEHTU HA TEKYLL, AAHbUYEH pPa3xop, (6) (2)

Pasxoa/npuxo No oTCcpoYeHn JaHblm, OTHACALWA ce A0 Bb3HMKBAHETO U

06paTHOTO NPOAB/AEHME HA BPEMEHHM PA3/IUKK (6) (2)

Oo6wo (6) (259)

1.2.6. [Joxopa Ha aKuuA
MU3uncneHue 3a poxopa Ha akuma 31.12.2020r. | 31.12.2019r.

DUHAHCOB pe3y/TaT, HETHO OT AAHDBLMU 133548,63 | 2337707,10
Bpoit akuum 1191105 1191105
Noxopa/3aryba Ha egHa akuua 0,11 1,96

2. Omyem 3a (huHAHCOBOMO CbCMOAHUE

HeTeKYIJJ,M dKTUBMU

2.1. AMOTH, MaLLUHWN, CbOPBIKEHUA U 060pyaBaHe

[dbnroTpaliHUTE aKTUMBM Ha APYKECTBOTO NPeACTaBAABAT 3eMM U CrpaauM, Hamupalm ce B rp. /llobumed, 06:.

XacKoBo, KakTo 1 oduc ob63asexkaaHe.

MNpomeHute B bHanaHcoBuTe cToliHOCTM Kbm 31 gekemepu 2020 r. u kbm 2019 r. moraT ga 6baar

npeagcraBeH No cnegHMA HavynH:

3emu Crpaau Odwuc O6buwo
O63aBsexpaHe

OmuyemHa cmoliHocm
Canpo Kkbm 31.12.2019 22 36 2 60
Canpo Kbm 31.12.2020 22 36 2 60
AmMopmu3ayus u obe3yeHka
Cango Kbm 01.01.2019 - (13) (2) (15)
AMOPTM3aLMA 33 roAnHaTa - (1) - (1)
Cango Kbm 31.12.2019 - (14) (2) (16)
AMOPTM3aLMA 33 roANHATa - (1) - (1)
Canpgo kbm 31.12.2020 - (15) (2) (17)
banaHcosa cmoiiHocm
banaHcoBa cToiiHOCT Kbm 31.12.2019 22 \ 22 \ - \ 44
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banaHcoBa cToiiHOCT Kbm 31.12.2020 22 21 - ‘ 43

HaunMHMTE Ha OT4YMTAHE Ha ILI,'b}'II'OTpal\/"IHl/ITe aKTMBM ca onosecTeHn e [puaoxKeHMeTo 3a cyeToBOAHATA
NOJINTUKA Ha OPYKECTBOTO. I£|,'bI'II'OTpal\;1Hl/‘ITe dKTUBU Ha APYHKEeCTBOTO HE Ca 3a/I0OKEHWN KAaTo obesneyeHne u

nepnoanyHoO Cce oueHABaT Ha 6a3a Ha U3roTBEHMU OUEHKWM OT MU eH3npPaH oueHunTe.

2.2. HemaTtepuanHu aKTUBU Pa3IMYHU OT penyTauus

Tbproscku mapku

B nNpouec Ha
npuaobusaHe
Canpgo Kbm 31.12.2019 -
Pa3xoawm 3a npugobusaHe 827
Canpgo Kbm 31.12.2020 827
Canpgo Kbm 01.01.2019 -
AmopTu3auma 3a rogmMHata -
Canpo kbm 31.12.2019 -
AmopTu3auma 3a rogumHaTa -
ObesueHKa 3a rogmMHaTa (8)
Canpgo kbm 31.12.2020 (8)
banaHcoBa cToMHOCT Kbm 31.12.2019 -
banaHcoBa cTOMHOCT Kbm 31.12.2020 819

Mpe3 pasrnexxgaHma nepuof [py*KecTBOTO e NpeseAeHa Cyma No npeaBapuTesnieH JOroBOP 3a MOKYMKO —
npoaaxba Ha TbProBCKM MapKu B pasmep Ha 828 xun.ne 6e3 AC. HauncneHa e obesueHKa B paamep Ha 8
xmn.nB. Cpoka Ha A0roBopa e B pa3MKUTE Ha efHa roauHa.

2.3. MHBecTMUMM B AbLLEPHU NpeanpUATUA
Ha 25.06.2020 r. byarap Yex UHBecT XonauHr npugobuea 50 aana npepcrasnasawm 100% oT KanuTana Ha
KBEM EOO/, c EMK 103775584 3a cymaTta ot 3 500 xun.ns. KEM EOOQO/, e ¢ ocHOBeH npegMmeT Ha AeMHoCT
NMOKYMKa Ha CTOKM U ApYyrMu BeLM C Len npenpoaaxba B nbpBOHavyaneH, npepaboteH nnm obpaboteH Bug;
BHOC U U3HOC; NpPeBO3HU CAENIKUN, TEXHNYECKN KOHCYNTauun U MapKeTUHIoBMU NMOpyyYBaHUA. Kbm AaTaTa Ha
M3roTBsIHE Ha HACTOALWMA roauweH GUHAHCOB OTYET Teye npoueaypa No yBenmMyeHne Ha KanuTtana Ha KBEM
EOQ[, KoaTo Bce ouLe He e dUHaNM3MpaHa.

2.4. Apyr1 A4BATOCPOUYHU UHBECTULUMN

Bup, 31.12.2020rr. 31.12.2019rr.
Npyrn GUHAHCOBU aKTUBWU, AbATOBU WMHCTPYMEHTW, OTYMTAHW MO 8 8
cnpaseg/MBa CTOMHOCT B nevyanba u 3aryba - MHBecTMUMOHHM BoHOBE
ObLLO 8 8

ﬂ,'b]'ll'OCpOLIHI/ITe MHBECTULUUN Ha AOPYXeCTBOTO MpeactaBsiABaT HeynpaxXHeHU MHBECTULMOHHU 6oHoBe OT
NbPBU TYP Ha MacoBaTa NpmnBaTtn3ayua.

TeKyLwim aKTUBMU

2.5. TeKywn GUHAHCOBU MHCTPYMEHTH

Bupg 2020r. 2019r.
bopcoBu KanMTanoBM MHCTPYMEHTHU - aKLUMU U AANI0BE, OLLEHABAHM MO 11034 18 065
cnpaBeaiMBa CTOMHOCT B nevyasnbaTa v 3arybata
HeKkoTMpaHW KanuUTanoBW WHCTPYMEHTU - [AAN0Be, OLEeHABAHW No 316 1527
cnpaBeaMBa CTOMHOCT B nNeyanbaTa v 3arybata
ObLLO 11 350 19592

BCMYKM KpaTKOCPOUYHM GUHAHCOBM aKTUBM Ha APYXKECTBOTO Ce OTYMTaT MO chnpaBeasiMBa CTOMHOCT npes
neyanbata u 3arybata Ha APYMKeECTBOTO. BCMUKM aKUMK U ASN0Be, KOUTO ca 6OpcoBO Tbpryemm ca
npeoueHeHn no nocneaHa 6opcosa ueHa Kbm 31.12.2020 r. v Kbm 31.12.2019 r., a BCUYKM OCTaHaNM AAn0Be
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Ca MpeoLeHeHM no ueHa Ha obpaTHo M3KynyBaHe Kbm 31.12.2020 r. u kbm 31.12.2019 r. Meyanbute u
3arybute ca nNpusHaTK B OT4YeTa 3a neyanbarta 3arybata u gpyrma BceobxsaTeH goxof Ha pepg "Medvanba u

3aryba ot ocHOBHa genHocTt".

Buna 2020r. 2019r.
MHBECcTMUMKM B aKUUM U gAanose 7 269 19592
AKLMN U OANOBE, 3a/10XKEHM N0 peno CaenKku 4082 -
OBbLO 11351 19592

2.6. Apyrm TeKywm GUHAHCOBU aKTUBU

Bun 2020r. 2019r.
B3emaHunA n AnMxeu No 4Orosop 3a Lecusa 5174 3750
O6e3ueHKa Ha B3eMaHKUA Mo A0roBop 3a uecus (52) -
MpepoctaBeHn aBaHCKU 2258 -
O6e3ueHKa Ha B3eMaHUA Mo NpeaoCcTaBeHN aBaHCK (23) -
ObLLO 7 357 3750

MpeaocTtaBeHWUTe aBaHCK OT APYXKECTBOTO Ca KaKTo c/lelsa:

MNpeBeneHn cymm No nNpeaBapuTenHM JOroBOPM 3a NOKYNKa - Npoga)kba Ha GMHAHCOBU MHCTPYMEHTU 0610
B pasmep Ha 2 258 xun. ne. CpoKa Ha 4OroBOpUTE € B paMKUTE eaHa roguHa.

2.7. TbproBCKM n Apyru B3emaHuA

2020r. 2019r.
B3emaHuA OT KANEeHTH - 19
B3semaHuA OT MHBECTULMOHHN NOCPeaHULN 171 154
O6e3LeHKa Ha B3eMaHWA OT MHBECTULIMOHHM NOCPeAHULM (2) -
Jlpyrv B3emaHuA 2 -
ObLLO 171 173*

BcMUKM B3eMaHWsA ca KpaTKOCPOYHW. HeTHaTa 6anaHcoBa CTOMHOCT Ha TbProBCKUTE M APYrU B3emMaHus ce
npvema 3a pasymHa npubnMsnTeHa OLLeHKa Ha CrpaBea/iMBaTa UM CTOMHOCT.
BCMUKM OMHAHCOBM aKTMBM M TbPrOBCKM U ApPYrM B3eMaHuA Ha [py»KecTBOTO ca nperiefaHu OTHOCHO
HacCTbNWUAM CbOUTUA Ha HEM3MBJIHEHME, @ 32 BCUUYKM TbPrOBCKM B3EMaHUA € NPWIOXKEH ONPOCTEH NOAXOA, 33

onpegenAaHe Ha O4aKBaHUTE KPeauTHU 3ary6M KbM KpaAa Ha nepunoaa.

ObesueHKa npe3 npegxodHWA MNepuos He e HauucasaBaHa, Tbil KaTo B3emaHMATa ca Bb3HWKHAAM
HenocpeacTBEHO MNpegu Kpasa Ha OTYETHMA Nepuos M PbKOBOACTBOTO € CYesno, ye TaAxHaTa HanaHcosa
CTOMHOCT e paBHa WM 6/1M3Ka Ha NasapHaTa M He Ca OYaKBaHW KpeauTHM 3arybu oT Tax.
*[lpe3 nepuoda e U38bPWEHA PeKAACUPUKAUUa Ha GuHAHCO8AMA UHGOPMAUUA 3a e3emaHusma 6

cpasHUMUSA nepuod 8 omyema 3a 2020 a.

2.8. NMapuyHu cpepctea

2020r. 2019r.
MapuyHKM cpeacTsa B pasnialiaTte/IHN CMETKM B T.4. 385 499
B nesa 385 499
ObLLO 385 499

*Mlpe3s nepuoda e Uu38bPUWEHA PeKAACUPUKAYUA HA GPUHAHCOBAMA UHpopmMayuama 8 omyema 3d

napu4yHume rnomouyu 3a cpasHumus nepuod Ha 2019 a.

2.9. CobcTBeH Kanutan

2.9.1. OcHoeeH Kanuman
AKUUOHEp 31.12.2020r. 31.12.2019rr.
Bpoii CroitHocT | MnateHn |% Oan Bbpoii CroitHocT | MnateHn (% Oan
T aKuumu
KOpuaunuyeckn nuua 302 446/ 302446 302446 25% 289050 289050 289050 24%
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Pursmyeckn nmua 888 659 888659 888659 75% 902 055 902055 902055 76%
1191105/ 1191105 1191105 100% 1191105/ 11911051 191105 100%
Bz aKuMN ., 31.‘1‘2.2020 r. § 31.12.2039 r.
bpou akumn| CroMHOCT HomuHan bpow akuumn CroitHocT | HomuHan
EMUTUpaHH -
W3KYMEHU U 1191105 1191105 100% 1191105 1191105 100
naaTeHn
06w0: 1191105 1191105 100% 1191105 1191105 100%

2.9.2. Pesepsu
Pesepsute Ha gpy*ectBoto Kbm 31.12.2020 r. Kakto 1 Kbm 31.12.2019 r. ca 8 pasmep Ha 80 xua.nB. u
npeactasnasat - O6wWK 3aKoHOBKU pe3epBu - 10 xun.aB. u pesepsn GopmMmnpaHun oT GMHAHCOBUS pPe3ynTaT C
peweHune Ha ObuoTo cbbpaHme B pazmep Ha 70 xun.ne..

2.9.3. ®uHaHcos pe3ynmam

2020r. 2019r.
HaTtpynaH ¢uHaHcOB pe3yAaTtar: 2506 168
- HepasnpegeneHa nevyanba 2536 198
- Henokpwurta 3ary6a (30) (30)
Tekyw, puHaHCOB pe3yaTaT 134 2338
ObLLO 2 640 2506

HeTeKywin nacusu

2.10. ®dwuHaHCOBM NacuBM Mo 06AUraLLMOHEH 3aem

Ha 27 pekemspu 2019 r. ApykectBoTo nsaasa obauraumm c ISIN koa BG2100025191.06wma pasmep Ha
obnvraumMoHHus 3aem e 11 000 000 (egmHageceT munnoHa) EUR nam nesosa paBHocToliHocT 21 514 130 nB.
O6aunraumoHHMA 3aem e pasnpegeneH 8 11 000 6poa obanraumm ¢ HommnHan 1 000 EUR/6p. O6anraunnte ca
ca 0OOMKHOBEHM, JIMXBOHOCHM, Be3HaNNYHM, MOMMEHHU, CBOOOAHO NpexBbpasemu n obesnedyeHwn. Cpoka
(maTtyputeTa) Ha 06MraLMOHHUA 3aemM e 8 (0ocem) roguHKU, CYMTAHO OT AaTaTa Ha CKAKOYBaHe Ha 3aema C Tpu
rOOMHU rpaTuceH nepuoA. MNaaexbT NUMXBEHUTE MNAAWAHWA HA OB6AMrauMOHHMA 33aem e Ha 6 meceyeH
nepuog, cymMtaHo ot 27.12.2019 r., KaTo NOCAeAHOTO JIMXBEHO MAallaHe cneaga ga 6bae Ha 27.12.2027 .
Magexute Ha rnaBHUMYHUTE NAaWaHMA 3anodsaT oT 27.06.2023 r., OTHOBO Ha 6 mece4yeH nepuoa, KaTo
nocnefHOTO J/INXBEHO NjallaHe cnedBa fa 6bae HanpaBeHo Ha 27.12.2027 r. 3a obesneyeHue Ha
obauraumaTa, [pyKecTBoTo € CKAUYNAO U NOAADBP!KA aKTMBHA 3aCTPaxOBKa B N013Ba HA baHKaTa foBepeHuUK
Ha obauraumoHepuTe. ObuiaTta arperaTHa CTOMHOCT Ha 3aCTPAaxoBaTe/IHOTO NOKPUTUE Bb3AM3a Ha 13 609 xum.
EUR.

Magexnte No 06AMraLMOHHMA 3aEM - FIABHULM U JINXBU Ca CeaHUTE:

Bupg 2020r. 2019r.
TeKylla yacT Ha GMHaAHCOB Nacus No 06nrauMoHeH 3aem 10 12
HeTekyuia YyacT Ha ¢pUHAHCOB NacMB No 0bAMraLMoHEH 3aem 21514 21514
ObLLO 21524 21526
2.11. AKTMBM M NACUBU NO OTCPOYEHU AAHDUU
BpemeHHa pas/nKa, 31.12.2019 [ BUXKeHne Ha 0TCpoYeHuUTe AaHblm 3a 2019 31.12.2020
Hen3non3saHu yBennyeHue HamaneHue
aHbUYHM 3arybm,
A v ;qae:’::“aa OtcpoueH ;D'Z:n:q::a OtcpoyeH ;q:w:u::a OtcpoyeH ;D'Z:n:q::a OtcpoyeH
HEU3NONBAHU AAHbBYHU p AaHDK p AAHBK p ARHBK p AaHBK
KpeauTh pasnuka pasnuka pasnuka pasnuka
AKTMBM NO OTCPOYEHU AAHDbLM
Obe3ueHKa Ha apyru
- - 161 16 - - 161 16
aKTmBeu, cbrn. MCPO 9
MpeoueHKa Ha
durHaHCcoBU 14 2 115 11 (28) (3) 101 10
WNHCTPYMEHTH,
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AbPXKaHU 3a TbprysaHe,
no cnpaseannmea
CTOMHOCT
O6wo akTusm no 14 2 276 27 (28) 3) 262 26
OTCPOYEHU AdHDUMN:
MacKBKM NO OTCPOUYEHM JaHDBLMU
Obe3ueHKa Ha
$uHaHcoBM
WMHCTPMEHTU, AbPXKaHU 30 3 808 81 (509) (51) 329 33
3a TbpryeaHe, no
cnpaBea/iMBa CTOMHOCT
O6wo nacusy no 30 3 808 81 (509) (51) 329 33
OTCPOYEHU AAHDBLM:
Otcpovenu (16) (1) (532) (54) 481 48 (67) (7)
BaHbum (HeTo)
TeKywm nacusm
2.12. TeKywu NacMBu U aKTUBU, CBbP3aHU C AaHDBLUU
Bupg 2020r. 2019r.
TeKyLiuM aKTUBK, CBbP3aHU C AaHDbLMU
a4C 167 -
OBLLO 167 -
TeKyLwwm NacMBM, CBbP3aHU C AaHbLMU
MAT 2 -
[aHbuK BbPXY nedvanbarta - 258
OBLLO 2 258
PaBHeHMe Ha CYeTOBOAHUA U AaHbUYHUA GUHAHCOB pe3yaTar 2020rr. 2019rr.
Meuanba/(3aryba) 3a nepnoaa npeam AaHbum 139 2599
JlaHbYHa CTaBKa 10% 10%
OyaKBaH pa3xog, 3a AaHbLUy BbpPXy A0X04a (14) (260)
YBennyeHusa Ha GUHAHCOBUA Pe3yaTaT 3a AAaHBYHM Lienn 811 14
HamaneHua Ha dMHaHCOBUA pe3ynTaT 3a aHbUYHU Lean (948) (30)
JaHbyeH pesynrtat 1 2 583
Pasxoa/(npuxoa) 3a 4aHbLUM BbPXY 40X0Aa, B T.4.:
OuakBaH Pa3xop, 3a TeKyL, 4aHbK - (259)
OuaKBaH Pa3xog 3a oTCpoYeH JaHbK (6) (2)
2.13. [Apyru Tekywu paHCOBU Nacusu

Bup, 2020r. 2019r
3aabaKeHna no peno caenkm 2653 -
UIMXBM NO peno caenkm 5 -
OBbLLO 2 658 -

2.13.1. lMacusu 8b3HUKBAWU om ¢huHaHcosama deliHocm Ha [pyxecmeomo
MacuBM, Bb3HMKBALLM OT PUHAHCOBATa AEMHOCT Ca Te3M 3a KOWUTO NapuyHM noToum ca 6unu, uau 6vAeLWm
napuyHM notouu Lie 6bAaT, KnacupuumMpaHM B OTYETA 3@ NAPMUYHK NOTOLM Ha [pPY*KeCTBOTO KaTo NapuyHU
notoum ot pUHaHcoBa AelHOCT. B npeactaBeHaTa no Aony TabauuaTta ca oNnMcaHU NPOMEHUTE B 3aAb/IKEHUATA
Ha [py»ecTBOTO, KOUTO Bb3HUKBAT OT PUHAHCOBATA My AEMHOCT, BKAOUYMTENIHO MAPUYHUTE U HenapuyHuTe
NPOMEHMU.
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2019r. MapuyHM nsmeHeHus Opyru nsmeHenuns* 2020rr.
O6AuraumoHeH 3aem 21526 (887) 885 21524
Peno caenkn - 2653 5 2 658
06w,0 21526 1766 890 24182

* [lpyrute M3MeHeHWs BK/IOYBAT HauyMCAEHUA Ha ANXBM, Npogarkba Ha B3emMaHMA U MOAYYEHU CYMM MO
[0roBopwm 3a 3aem.

2.14. TeKywM TbProBCKU U APYrU 3a4bNXKEHUA

Bup, 2020r. 2019r
3aab/IKeHnA KbM 4OCTaBYNLM 4 4
3a4bAKEHMA KbM A0OCTABYMLM MO NOKYNKN HA GUHAHCOBM aKTMBMU 14 -
ObLLO 18 4

2.15. 3aabarKeHMA KbM nepcoHan

Bupg 2020r. 2019r.
3aab/rKeHMA 32 paboTHM 3ann1aTn 3 -
ObLLO 3 -

3agb/KeHnsATa KbM NepcoHana ca TeKylM W NpeacTaBaABaT 3aAb/IKEHUA 3a 3anaatv U OCUrYPUTENHU
BHOCKM Ha HaCTOALLM CAYXUTENU Ha Apy»KecTBoTo. Te cneasa Aa 6baat ypeaeHM B pamKuUTe Ha eauH A0 ABa
meceua.

2.16. Cpenku cbc cBbpP3aHU nLa
Cebp3aHu nauua 3a "byarap Yex Uusect Xonamur" AL ca Crtukc 2000 EOOA, npuTtexasawo 25.29 % ot
KanuTana Ha [py*KecTBoTO M AblepHOoTo apyKectBo KEM EOO/ n abliepHUTE npeanpuaTns cobctBeHoCT
Ha [ApyxectBoTto npe3 2019 r. ,Oasuc Typ“ AL — rp. byprac u ,YHutex” ALl rp. TpoaH. MHBecTMuumMTE B
OblluepHn npegnpmatma Ha [pyxectBoTo HananvHu npes3 2019 r. ca npogafeHn B paMmKuTe Ha nNpeaxoaHua
nepuoga,.
Caoenkute cbc CBbP3aHUTE INLA Ca oNoBecTeHW B TabauuaTta no - gony:

31.12.2020 .| 31.12.2019.

B3emaHuA

CAenku ¢ gbliepHU NpeanpuaTma

BHOCKa 3a yBeninyeHue Ha Kanutan 743 -

JlageHu 3aemu 2 205 -

Bb3cTraHoBeHW 3aemu - (93)

Hauucnenu nmsxu - 17

MonyyeHn AMxXsu - (17)

HauncneHa obesueHka cbrn. MCPO 9 (59) -

Cpenku cue cobcTBeHMUMU

ABaHC No NpeaBapuTesieH 40rosop 1500
Bb3cTaHoBEeHa cyma OT MpeAoCTaBeH aBaHC MO npeasapuTeneH AOrosop 3a (701) -
NOKYMKa Ha akuuu

HauncneHa HeycTolMKa Cbr1acHoO cnopayameHue 107

HauucneHa obesueHka cbrn. MCPO 9 (18) -

Kniouos ynpaBneHcKkn nepcoHan

Mony4yenun genosute ot CA 6
3a0vmeHusn

CAEeNKM C KNIOYOB YNPaB/IeHCKU NepcoHan

YnpaBneHCKM AOroBOPU - Bb3HArpaXKaeHma 22 -
MN3nnaTeHn Bb3HArpaxaeHUa No ynpaBaeHCKU JOroBopu (20) -
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PasuyeTtuTe Ha [py*KecTBOTO CbC CBBbP3aHMTE Anua Kbm 31.12.2020 r. 1 Kbm 31.12.2019 r. ca npeacTaBeHN B
Tabnuuata no - gony:

Bupg 2020r. 2019r.

TeKwu ¢MHaHCOBM dKTUBU U B3eMaHU OT CBBbP3aHUN nla

- CobcTBeHMUM 906 1500
- [OblwepHn apyxectsa 2948 -
- Knwo4yoB ynpaBneHCKU nepcoHan 6 -
- HaumcneHa obesueHka cbra. MCPO 9 (77) -
0610 B3emMaHUA OT CBbP3aHU nLa 3783 1500

TeKywm 3a4bKEeHUA KbM:

- Knto4os ynpaBneHCKM nepcoHan 2 -

0610 3a4b/MKEHUA KbM CBPb3aHUN nLa 2 -

3. [Apyau onosecmsaesaHus

3.1. AvBuaeHTH
JpyXecTBOTO HE € pa3npeaessuio TMBUICHTH B 0132 Ha akunoHepuTe mpe3 2020 u 2019 1.

3.2. Kateropuu ¢uHaHCOBU aKTUBU U NACUBU
BanaHcoBWTE CTOMHOCTM HAa GMHAHCOBUTE aKTMBM U MACMBM Ha [ pyKecTBOTO MoraT Aa 6baaT npeacTaBeHu B
cnefHUTe KaTeropuu:

®UHAHCOBM aKTUBMU 2020rr. 2019r.
Opyrn GMHaAHCOBM aKTMBM 7 357 3750
B3emaHua oT cBbp3aHu Amua 3783 1500
®PUHAHCOBU MHCTPYMEHTM 11 350 19 595
MNapu 1 NapuyHM eKBUBaANIEHTH 385 499
obLOo 22 875 25344
®durHaHCOBM NacuBMU 2020r. 2019rr.
Ob6uraumoHeH 3aem 21524 21526
Opyrv1 ¢mMHaHCcoBM nacusu 2 658 -
3a4bKEHNA KbM CBbP3aHU AnLLa 2 -
OobLWO 24184 21526

MHbopmaumsa OTHOCHO cyeToBOAHATa MOJMTMKA MPM OTYMTAHETO Ha BCAKA KaTeropus ¢UHAHCOBM
WHCTPYMEHTHE NMOMECTEHA MO rope B TeKylna otyeT. OnoBecTeHn ca U meToanTe, N3Noa3BaHM 3a OLEHKa Ha
cnpaBeANMBUTE CTOMHOCTM HA GMHAHCOBM aKTMBM M NACMBU, OTYUTAHM NO CNPABEAIMBA CTOMHOCT. OnucaHue
Ha NOAIMTUKATa W LenuTe 3a ynpasieHWe Ha PUCKa Ha [lpyKecTBOTO OTHOCHO GUHAHCOBUTE UHCTPYMEHTHU €
npeacraseHo B T.3.3.

3.3. PucKkose, cBbp3aHu ¢ PUHAHCOBUTE MHCTPYMEHTHU

Llenn u NnoAUTMKA HA PbKOBOACTBOTO MO OTHOLLEHME ynpaB/ieHne Ha pUcka
Mpwu ocbliecTBABaHE Ha CBOATA TeKyLLa, MHBECTULMOHHA U PpUHAHCOBA AeNHOCT, [pyKeCcTBOTO € U3N0XKEHO
Ha cfiegHUTe PUHAHCOBM PUCKOBE:

hd erAMTEH PUCK: Bb3MOXHOCTTA O/TbXKHUK Oa HE N3NNATU 3a4b/1IKEHUATA CU — U3UANO0 NN YaCTUYHO —
Un a He ro nannatm CBoOeBPEMEHHO, HDEAM3BMKBaﬁKM NoO TO3UN HAa4YUH 3ary6a 3a H,DY)KECTBOTO,'
hd JlukBunaeH PUCK: PUCKDBT ADY)‘KECTBOTO Aa HAMa Wi aa He € B CbCToAHWME Oa HabaBwu NapuUYHN

cpencrtBa, KOrato ca H606XO,£I,MMM M nopagn TOBa Ada CpeuwHe TPpyaHOCTU NpuU M3NbJIHEHWE HA CBOUTE
d)MHaHCOBVI 3a4bJ/IXKEHUA,
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o Ma3apeH pUCK: pUCKLT onpeaeneH GUHAHCOB MHCTPYMEHT Aa NPeTbpnu KonebaHua No OTHOLEHWe
Ha cnpaBeAnMBaTa CTOMHOCT UAM Ha 6baewiMTe NapuyHM NOTOUM B pPe3ynTaT Ha KonebaHuA Ha nasapHuTe
ueHun. BeblwHocT pyKecTBOTO € U3/10KeHO Ha TPU KOMMOHEHTA Ha Ma3apHuA PUCK:

- JlnxseH puck;

- BanyTteH puck;

- Puck oT npomsAHa B LLeHaTa Ha cOBCTBEHMA KanuTas.

3a edeKTMBHO ynpaB/ieHWe Ha Te3n puckose, CbBeTbT Ha [AupeKTopute e 0a0bpun cneunduyHM cTpaTermm
338 MEHUAXMBHT Ha OUMHAHCOBUA PUCK, KOUTO Ca B CbOTBETCTBME C KopnopaTusHute uenn. OCHOBHUTe
HACOKM Ha TE3U CTPATErnmn onpeaenaT KPaTKOCPOUHUTE U ABAFOCPOYHUTE LENM U AeUACTBUSA, KOUTO TpabBa Aa
ce NpeAnpuemar, 3a Aa ce ynpasassaT PUHAHCOBUTE PUCKOBE, NPeS, KOUTO e U3NPaBeHO [py*KecTBoTo.
OCHOBHMWTE HAaCOKM Ha NOAUTUKATA NO OTHOLWEHME HA GUHAHCOBUTE PUCKOBE Ca CeAHUTE:

e MUHMMU3UPAHE HA INXBEHUA PUCK, BaTYyTHUA PUCK U LLEHOBUA PUCK 32 BCUYKU BUOOBE CAENKM;

¢ MaKcMManHoO M3MNoA3BaHE HA ,,eCTECTBEHOTO XeAXKMpPaHe”, NP KOeTo B MaKCMMaiHa Bb3MOXKHa CTeneH ce
3a/1ara Ha eCcTeCcTBEHOTO NPUXBaLLAHE HA NPOAAXKOM, Pa3xoam, Ab/IKUMU CYMU N B3EMAHUA, MPEN3UYNCIEHM B
CbOTBETHATa BaJyTa, BC/AeACTBME HA KOETO Ce Hanara npuinaraHe Ha CTpaTernMn Ha xeg)KuMpaHe camo 3a
canparta B npesuwieHue. CoblilaTa CTpaTernsa ce Nnpuaara v NO OTHOLIEHWE Ha IMXBEHUA PUCK;

* BcuyKM genHocTM no ynpaB/ieHne Ha GMHAHCOBMA PUCK CE OCDHLLECTBABAT M KOHTPOAMPAT HA LEeHTPasHO
HU1BO;

* Bcuykm geirHoCcTU No ynpasaeHne Ha GUHAHCOBMA PUCK CE OCHLLECTBABAT Ha pasyMHa M nociefoBaTesHa
OCHOBA M NpW CNa3BaHe Ha Hal-A406puTe NasapHU NPaKTUKMK.

[py»KeCcTBOTO MOXKe Aa MHBECTMPA B aKLMK UAK ApYTY NOAOOHM MHCTPYMEHTM CaMo B CAy4Ya, Ye e Haauue
BPEMEHHA AOMbAHUTENHA JIMKBUAHOCT, KAaTO 33 BCUYKM NOAOOHU CAeNKM e HeobxoaMmo paspelueHue oT
CbBeTa Ha aupekTopuTe.

Ma3apeH puUcK

MasapeH pUCK e BEPOATHOCTTA Aa 6baaT peanunsmpann 3arybm npu ynpasneHne Ha GUHAHCOBU CPEACTBA NOA
Bb3AENCTBME HA HEDNATONPUATHU U3MEHEHUA B LLEHUTE HA GUHAHCOBUTE MHCTPYMEHTM, NasapHUTE JINXBEHU
MPOLEHTU U BaslyTHUTE KYPCOBE, KAaKTO M Ha M3MEHEHUs, Bb3HMKBaALLM B NpeobnagaBalumTe NasapHU LEeHn
Ha TbpPryemu MHCTPYMEHTU—AKUUKN, BOPCOBO TbPryemMm CTOKU, CTPATErMYECKM CYPOBUHU, EHEPrOHOCUTENN U
Apyrn. To3n pUCK ce Noparkaa OT XapaKTEPUCTUKUTE Ha MaKPOMKOHOMUYECKaTa cpeaa U OT CbCTOAHMETO Ha
KanuTasoBuMTe Nasapu B CTpaHata W uYykbMHa, aelicTtBa M3BbH [lpyKecTBOTO M He MoOXKe p[a bbae
aueepcuduumpaH. B ycnoeuata Ha naHgemusa oT Bupyca COVID-19, cbnpoBogeHa ¢ Habupalwa ckopocT
3HauMTeNIHa MO pa3MepuTe CM CBETOBHA MKOHOMMYECKa Kpu3a, nasapute Ha GUHAHCOBU WMHCTPYMEHTH,
CYPOBMHMW, EHEProHOCUTENM W APYIrU  Pernctpupar 3HauuTenHu cnagose. OCHOBHUTE MeToAaM 3a
OorpaHMYyaBaHETO Ha Ma3apHUSA PUCK M HErOBUTE OTAENHU KOMMOHEHTU ca cbbupaHeTo u 0bpaboTBaHeTo Ha
MHOpPMaLMA 38 MAaKPOMKOHOMMYECKaTa cpesa W Ha Tasun 6a3a NporHosmpaHe M cbobpasaBaHe Ha AEeNHOCTTA
Ha [py»ecTBOTO C O4aKBaHaTa AMHaMMKa Ha Ta3u cpeaa.

3.3.1. AHanu3 Ha KpedQUMHUSA PUCK
KpeanTHUA pUCK 3a APYKECTBOTO Ce OorpaHMyYaBa A0 pa3Mepa Ha HGanaHcoBaTa CTOMHOCT Ha GUHAHCOBUTE
aKTMBW, COHBCTBEHOCT Ha APYKECTBOTO, KOMTO Ca Ha/IMYHW KbM AaTaTa Ha CbCTaBsHe Ha QUHAHCOBUSA OTYET:

2020r. 2019r.
pynu ¢uHAHCOBM aKTUBU — 6aNNAHCOBU CTOMHOCTM:
MHBeCTMUMN B ABLLEPHU NPeanpuATUA 3500 -
Jpyrn obAroCpoYHU MHBECTMLMMN 8 8
DUHAHCOBU UHCTPYMEHTM 11351 19592
Jpyrn TeKyLWM GpUHAHCOBM aKTUBH 7357 3750
[pyru TeKywm GpMHAHCOBM aKTUBM OT CBbP3aHKN AnLa 2942 1500
ITbproBCKM N Aprn B3emaHuA 171 173
TbProBCKM M ApYrv B3emMaHuA OT CBbP3aHM AnLa 840 -
Mapu 1 napuyHM eKBUBANIEHTH 385 499
banaHcoBa CTOMHOCT 26 554 25522
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erAMTHMHT PUCK OTHOCHO Napu " NapudyHM eKBuBaANEHTU, CPeOCTBa HA NapPUYHUA MNMasap, HeobesneyeHu
061w|rau,w| n oepunBaTtnuBHU d)VIHaHCOBM UHCTPYMEHTHU CE€ CHNTA 3a HECHLUECTBEH, TbM KaTo KOHTpPareHTuTe Ca
6aHKM C ,u,06pa penyTauna 1 BUCOKa BbHLWHA OUEHKA Ha KpeauTHuA peﬁTMHI’.

3.3.2. AHQnu3 HA NUKBUOHUSA PUCK

JINKBUOHMAT PUCK NpeactaBniABa PUCKbT [IpyKeCcTBOTO A3 He MOXKe Aa Noracu CBOUTE 3aAbJ/IKEHUA.
Jpy»KecTBoTO nocpella HyXAuMTe CU OT JIMKBUOHU CPeacTBa, KAaTO BHMMATE/IHO cleAu MJalaHuATa Mo
NoracuTeNIHNTE NJIAHOBE Ha AbATOCPOYHUTE GUHAHCOBU 3aAb/KEHUA, KAKTO U BXOAALMTE M U3XO4ALLM
NapuvyHM MOTOLM, Bb3HMKBALLM B XO4a Ha OnepatuBHaTa AeWHOCT. HyXauTe OT NWKBUAHM CpeactBa ce
CNepAaT 3a pPasIMYHN BPEMEBMU MEPUOLM - EXEOHEBHO U eXeceaMUYHO, KakTo U Ha 6asaTa Ha 30-gHeBHM
NPOrHo3n. Hyxamte OT NAMKBUAHW CpeacTBa B AbArocpoyeH naaH - 3a nepuoaun ot 180 u 360 gHu, ce
onpeaenat mecevyHo. Hyxkamte oT napuyHKM cpencTBa ce CPaBHABAT CbC 3aeMUTE Ha Pa3nNoNoXKeHue, 3a Aa
6bAaT YCTAaHOBEHW UBAUWDBLN UAK AedUuMTU. TO3N aHANU3 ONpeaens AaNu 3aeMUTe Ha Pa3nooXKeHUe e
Ca AOCTAaTbYHM, 33 A NOKPUAT HyXKAMTE Ha [Jpy*KecTBOTO 3a nepmoaa. [py»KecTBoTO AbpPXKM Napu B HaHKoBM
CMEeTKM, 33 Aa nocpewa NUKBUAHUTE cM Hyxau 3a nepuogn o 30 aHu. CpeacTBa 3a AbAFOCPOYHUTE
JIMKBUOHWU HYXAM CE OCUrypaBaT 4Ype3 3aeMW B CbOTBETHUSA pasmep U npofaxkba Ha AbATOCPOYHU
OUHAHCOBU aKTMBMU.

Kbm 31 gekemspu 2020 r. nagexuTe Ha AOrOBOPHUTE 3a4b/IKEHUA Ha [pyKecTBOTO (CbAbpiKally IMXBEHM
naawaHusa, KbAETO e NPUIoKMMO) ca 0606LLEHM, KaKTO cneasa:

[oroBopeHun napuyHu NnoToum, B T.4.
MpeHocHa | [loroBopeHu han 1 nan 3
Kbm 31.12.2020 roauHa (6anachosa) napuy4Hu o1 roguMHa | roguHm Hap 5 O6Wwo
CTOUHOCT nortouu roguHa no 3 no 5 roauHMU w
roavHu roaviHu
duHaHCOBU aKTUBM 23,213 23,213 23,213 - - - 23,213
PrHAHCOBU UHCTPYMEHTH 11351 11351 11,351 - - - 11,351
Opyrn domHaHCOBM akTMBM 7357 7357 7,357 - - - 7,357
Apyrn pyHaCoBM akTvBH 2942 2942 2,942 - - - 2,942
OT CBbp3aHu nuua
Tbproscku n Aapyrm 338 338 338 - - - 338
B3eMaHus OoT TpeTu nuua
TbproBcku 7 apyrm
B3eMaHus OT CBbp3aHu 840 840 840 - - - 840
nuua
MapuyHn cpegctBa U 385 385 385 i i i 385
NapuyHW eKBUBANEHTU
®duHaHcoBU nacmseun 24,207 28,449 3,626 6,026 9,753 9,044 | 28,449
GuHarcosn nacven o 21524 25710 887 | 6,026 | 9,753 | 9,044 | 25710
0obnuraunoHeH 3aem
Opyrn pnHaHcoBU nacusu 2658 2714 2,714 - - - 2,714
Tbproscku 7 apyrm
3a0bIKEHN KbM  TpeTu 23 23 23 - - - 23
nuua
Tbproscku 7 apyrm
3abJDKeHnA KbM 2 2 2 - - - 2
CBbp3aHu nmua
DD EETHE AT (994) (5,236) 19,587 | (6,026) | (9,753) | (9,044) | (5,236)
CTOMHOCT
MpeHocHa [oroBopeHu napu4yHu NoToLUMU, B T.4.
(6anaHcos Borosopen Hap 1 Hap 3
Kbm 31.12.2019 roguHa a) M napuyHu no 1 rogvHa | roauHu Hag 5 OB1wo
CTOWHOCT norouun roavHa no 3 nob5 roguHu w
roouHu roaovHu
®duHaHCOBU aKTUBHU 25,514 25,514 25,514 - - - 25,514
®PrHAHCOBW MHCTPYMEHTH 19592 19592 19,592 - - - 19,592
Opyrn onHaHcoBK akTnBK 3750 3750 3,750 - - - 3,750
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Apyr dourarcos akTueu 1500 1500 1,500 - - - 1,500
OT CBbp3aHu n1ua

Toprosckn — u apyru 173 173 173 - - - 173
B3eMaHus OT TpPeTu nuua

MapuvyHn cpeactBa U 499 499 499 i i i 499
napu4HN eKBUBaNeHTn

®duHaHCOBM NacuBmu 21,788 21,788 1,159 1,772 10,106 13,832 | 26,869
3agb/KeHUs MO KpeauTu

n 3aemMn OT (PMHaAHCOBU 21526 21526 897 1,772 10,106 13,832 | 26,607
NHCTUTYLIMK

Tbproscku " apym

3a0bIKEHNA KbM TpeTu 262 262 262 - - - 262
nmua

S G2 L 3,726 3,726 24,355 | (1,772) | (10,106) | (13,832) | (1,355)
CTOMHOCT

CTolHOCTUTE, OMOBECTEHM B TO3M aHa/NM3 Ha MadeXuTe Ha 3adb/XKeHusATa, npeacTasasasat
HEAMCKOHTMPAHUTE NapuUYHM MOTOUM MO AOrOBOPMTE, KOMTO MOraT Aa ce pasnuuyasat oT HanaHcosute
CTOMHOCTM Ha 3a4b/IXKEHUATA KbM OTYETHaTa AarTa.

duHaHCOBUTE aKTUBM KaTO CPEACTBO 3a ynpaB/ieHne Ha IMKBUAHUA PUCK

Mpwn oueHABAHETO M YNPaBAEHMETO Ha NKBUAHUA PUCK [PY*KECTBOTO OTYMTA OYaKBaHWUTE NAPUYHM NOTOLM
OT (PUHAHCOBM WHCTPYMEHTWU, MO-CMEUMASTHO HAZMYHUTE MAPUYHU CPEeACTBA WM TbProBCKM B3EeMaHUA.
HannyHute napuyHn pecypcu M TbProBCKU B3eMaHWA HE HaABWLLIABAT 3HAYUTE/IHO TEKYLUUTE HYXKAM OT
M3xXodsLL, NapuyeH noToK.

3.3.3. AHanu3 Ha 8anyMHUA U NUX8eHUA PUCK
JpyXecTBOTO HsAMA CHIUIECTBEHU €KCIIO3UIIMHN Ha BAJITEH PUCK, JOKOJIKOTO ChIECTBEHATAa YacT OT aKTUBUTE U
MacUBUTE MY cCa JACHOMUHHMPAHM B HAlMOHAJHA BAJyTa W €BPO, 3a KOETO € BajuAeH (UKCHpaH Kypc OT
1.95583 nB. 32 1 eBpo OT AaTaTa Ha BHBEXKIAHETO HAa PEKMMa Ha BalyTeH Oop/ B beirapust.
JIpy>ecTBOTO HSMa CHIIECTBEHU EKCIO3WIMH HA JIMXBEH PUCK, JOKOJIKOTO ()MHAHCOBUTE AKTHBH U TIACHBH,
OTYHMTAHM IO aMOPTU3UPYEMa CTOMHOCT Ca JOrOBOPEHHU B YCIOBHATA HA (PUKCUPAHU JIUXBEHH HUBA.

3.4. OueHABaHe NO cnNpaBen/inBa CTOMHOCT

KoHuenumAaTa 3a cnpaBegnvBata CTOMHOCT npegnonara peanmMsnpaHe Ha PUHAHCOBM MHCTPYMEHTU upes
npoaaxba, Ha 6a3a NosnUMATA, NPEANO/IOKEHUATA U NPELLEHKUTE HA HE3aBMCMMM Na3apHU y4yacTHULM Ha
OCHOBEH WM Hal-u3rodeH 3a AafdeH akKTUMB MAM nacuB nasap. 3a cBouTe GUHAHCOBM aKTMBM WM MaCUBMU
Lpy»XecTBoTO NpMema KaTo OCHOBEH Nasap ¢MHaHcoBMTe Nasapu B bbarapua - bPb, ronemnte TbProBCKU
6aHKM - AMNbPU U 3a onpedeneHn cneundUYHU UHCTPYMEHTU - AUPEKTHU COENKU Mexay cTpaHute. B
noseyeTo c/yyau, obaye, ocobeHO NO OTHOLEHWE Ha TbPrOBCKMTE B3EMAHUA U 3a4b/IKEHUA, KPeaUTUTE U
[enosntute, [py)KeCcTBOTO OYaKBa Aa peanunsmpa Tesnm PpUHAHCOBM aKTUBU M Ype3 TAXHOTO LANOCTHO
0bpaTHO M3nN/allaHe MAM PecneKkTUBHO MoracsiBaHe BbB BpemMeTo. 3aToBa Te ce MpPeAcTaBsaT Mo TAXHATa
amMopTU3Mpyema CTOMHOCT.

lfonAamaTta 4acT OT ¢GWHAHCOBUTE aKTUBM U MaCMBU Ca KPaTKOCPOYHM MO CBOATA CbLLHOCT (TbProBCKU
B3€MaHMA U 3a4bXKEHUA, KPAaTKOCPOUYHM 3aeMM), AN Ca OTPa3eHU B OTYeTa 3a PUHAHCOBO CbCTOAHWE MO
onpeaeneHa nasapHa (No onpeaeneH oUeHbYEH METOA) CTOMHOCT (MHBECTULMKN B LEHHWN KHUXKA, KPeanuTu ¢
NPOMEHANB NNXBEH MPOLEHT) M Nopaau ToBa TAXHaTa crnpasBednBa CTOMHOCT e NPUBAM3UTENHO paBHa Ha
6anaHcoBaTa UM CTOMHOCT. MNpun 3aemute No GUKCUPAH NMXBEH NPOLLEHT NpuaaraHaTa MeTogMKa 3a HeroBoTo
onpeaensiHe U3MNo/3Ba KaTo OTNPaBHa TOYKA 33 M3YUC/EHMATA TeKylwmTe HabatoaeHns Ha [py*KecTBoToO no
OTHOLWIEHME Ha MNA3apHUTE JIMXBEHW PaBHULLA.JIOKONKOTO BCE OLWE He CblECTBYBA AOCTAaTbYHO AKTUBEH
nasap Ha pasinyHuTe GUHAHCOBU MHCTPYMEHTM B Bbarapusa, cbC CTabUAHOCT, AOCTaTb4yHM 0bemu U
JNIMKBUAHOCT 33 NOKYMNKK U NPoAaKbu Ha HAKOU GUHAHCOBM aKTMBU M NACUBMU, 3a TAX HAMA Ha Pa3noJIoXKeHue
OOCTaTb4YHO U HagEeXOHW KOTUPOBKU Ha Ma3apHM LEHU, Nopagm KOeTo ce MU3NOoN3BaT APYrn anTepHaTUBHMU
OUEHBYHU METOAN N TEXHUKMU.
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PbKoBOACTBOTO Ha ﬂ,pymeCTBOTO CYUTa, 4e Npu cobulecTsyBalwlmuTe obcToaTencrea npeacraBeHUTeE B OTYETA 34
d)MHaHCOBO CbCTOAHNE OLUEHKU Ha d)MHaHCOBMTe dKTUBU U NaCnBU Ca Bb3MOKHO Haﬁ-Ha,ﬂ,eH(,ﬂ,HVl, a4EKBATHU

N OOCTOBEPHU 3a LLe/INTE Ha d)MHaHCOBaTa OTHETHOCT.

HAakou ot d)VIHaHCOBMTe AdKTUBU N NaCMBU Ha ,ﬂ,py)KECTBOTO Ce oueHABaT No cnpasegsivea UeEHA B KpaA Ha

BCEKU OTHETEH nepunoa.

Bupg 2020r. 2019r.
bopcoBn KanuTanoBWM WMHCTPYMEHTM - aKUMM M [AN0Be, OLEHABAHM MO 11034 18 065
CcnpaBenMBa CTOMHOCT B Neyanbata 1 3arybara
HeKoTupaHM KanuTanoBu WHCTPYMEHTU - 0ANOBE, OUEHABAHM nNO 316 1527
CcnpaBenMBa CTOMHOCT B Neyanbata 1 3arybara
OBbLLO 11 350 19592

Bua npuxopa, 31.12.2020r. | 31.12.2019r.

Meyanbu ot onepaummn c GUHAHCOBM AaKTUBM, OTYNTAHKU MO CNpaBesIMBa 125 i
CTOMHOCT B nevyanbara v 3arybaTa
Meyanbu oT NpeoueHKM Ha GMHAHCOBM aKTUBM, OTYMAHM MO CNpaBesInBa 308 30
CTOMHOCT B nevanbara v 3arybaTa
3arybu oT onepaunun ¢ GUHAHCOBU aKTMBM, OTYMTAHU MO CNpaBesIMBa (95) i
CTOMHOCT B nevyanbarta v 3arybaTa
3aryba oT npeoLeHKN Ha PUHAHCOBM aKTMBU, OTYMTAHM MO CNpaBeanBa (115) (14)
CTOMHOCT B nevanbara v 3arybaTa
OBbLO 723 16*

3.5. MoAUTUKK 1 Npoueaypu 3a ynpaBaeHUe Ha KanuTana
Llennte Ha [lpy*KecTBOTO BbB BPb3Ka C yNpaBneHMe Ha KanuTana ca:

e fa ocurypu cnocobHocTta Ha [pysKecTBOTO Aa MPOAb/KM A3 CblLLECTBYBa KaTo AenCcTBallo

npeanpuaTue; u

® 13 OoCuIypu ajeKBaTHa pPeHTabWAHOCT 33 COBCTBEHUUMTE, KaTo onpeaens LeHaTa Ha NpoayKTUTe u

ycnyrute cu B CbOTBETCTBME C HUBOTO Ha PUCKa.

LpyKecTBOTO HabnlogaBa Kanutana Ha 6asata Ha KoedUUMEHT Ha 3a4NbKHANOCT, NpeacTaBAABaLy,

CbOTHOLLUEHMETO HA HETeH AbAr KbM O0bOWWS KanuTan.

[py*KECTBOTO HE € CbLLEeCTBEH U ce PUHAHCMPa OCHOBHO OT COBCTBEHM CPeacTBa.

3.6. KopeKuusa Ha rpeLwKn, NpomsaHa B CYETOBOAHA NOUTHKA U peKnacudukaumum
Mpes3 nepnoga He ca KOHCTaTMpPaHW rpewwKkn BbB pUHaAHCOBaTa MHGOpPMaLMA, Kacaela NpeaxoaHu OTYETHU
nepuoan. He ca otyeteHn epeKTH OT NPOMEHM B NPUAAraHUTE CYETOBOAHMU MOJAUTUKM.
BbB ¢uHaHcoBMA oTdyeT 3a 2020 r. e M3BbpLIEHA pekaacMduKauma Ha ¢uHaHcoBaTa MHbOPMauUMA 3a

cpaBHUTeNHMA nepuog 3a 2019 r., KaKTo cneaga:

Mpe3 npeacTaBeHUTe NepUOAM AbArbT Ha

*Peknacugpurkayuu e ,,Omyema 3a neyanbume u 3a2ybume u dpyausa eceobxeameH doxod*

CratTum oT oTueTa 3a nevanbata u 3arybata M Aapyrua
BceobxBaTeH Ao0Xop4,

®uHaHcoBa MHpopMmanus
3a 2019 r. npean

®uHaHcoBa HHGOpManus
322019 r. caen

pexaacupukanuaTa pexaacupukanuaTa
Cratua ,,®uHaHcosm npuxoau/(pasxoam), HeTHO 16 (6)
®duHaHcosu npuxodu 48 -
PuHaHco8U pazxodu (32) (6)
Cratuna ,HeTHu nevyanbu (3arybu) ot GMHAHCOBU aKTUBMU U
nacuBu, OTYMTAHW NO CnNpaBeaIMBa CTOMHOCT B nevanbata - 16
n 3arybarta”
CraTtus ,Mpuxoam ot Amxsmn” - 18
Cratua ,Pa3xogu 3a amxsun” - (12)
Oo6uwo: 16 16

*PeKknacugpukayuu e ,O0muyema 3a puHaHCOBOMO cbcMoAHUe”

| Cratum ot ,,OTyeTa 3a GPMHAHCOBOTO CbCTOAHMUE"

®duHaHcoBa nHpopmauus

®durHaHcoBa uHpopmauusa |
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3a 2019 npeau

3a 2019 cnep,

peknacupumkaumaTa peknacupumkauymaTa
Cratus , Tekywm GbMHAHCOBM aKTUBU " 19592 -
Cratus , Tekywm TbproBCKM U Apyrv B3emaHma” 5423 173
Cratusa ,,[pyrv Tekywm GMHaHCOBK aKTUBK" - 3750
Cratna ,[Apyrv Tekywm GUMHAHCOBM aKTMBU OT CBbP3AHM ) 1500
anua“
Cratus ,, Tekywm GUHAHCOBU MHCTPYMEHTN - 19592
Oobujo: 25015 25015

*Peknacugpukayuu e ,,Omyema 3a napuyHume nomouyu*“

Cratum ot ,,OTyeTa 3a NapUYHUTE NoToLMU"

®duHaHcoBa MHPopmaLma
3a 2019 npepau
peknacudpukauymarta

®duHaHcoBa MHPopmaLma
3a 2019 cnep,
peknacudpukaumarta

OnepaTtvBHa AEeAHOCT

Cratma ,MoctbnieHnsa oOT npodaxbu Ha ¢uHaHCOBMU
WUHCTPYMEHTN

3583

Cratma ,MnawaHua 3a npugobusaHe Ha ¢MHAHCOBMU
WMHCTPYMEHTN

(23357)

Cratua ,MonyyeHn nnxsmn“

107

HeTeH napuyeH NOTOK OT onepaTMBHaTa AeAHOCT

(1588)

(21255)

MHBecTMLUMOHHA AelHOCT

Cratua ,MocTbnneHuna oT npogaxkbata Ha KanuTaaoBu MU
LbATOBM MHCTPYMEHTU Ha Apyrn npeanpuaTmna

3583

Cratua ,MnawaHna 3a npngobusaHe Ha KanuTanoBu UK
ObATOBU MHCTPYMEHTM Ha ApYyru npeanpuatmna”

(23357)

Cratua ,MonyyeHn nnxsmn“

107

HeTeH napuyeH NOTOK OT MHBECTULLMOHHA p,eifu-loc-r

(19667)

3.7. KopeKkuuu Ha NpubAn3nTENHU OLEHKH

MNpes3 nepnoa He ca N3BbPLUBAHM KOPEKLUMM HA I'IpM6!'IM3VITe/'IHM OLLE€HKHN

3.8. YCN0BHU aKTUBU U NaCUBU
Kbm gataTta Ha oT4yeTa He ca OTYETEHW YC/IOBHU NacMBMU.

YcnoBHU akTnBm

[MpenocraseHun ®durHaHCOBM aKTUBM 3a 06paTHO M3KynyBaHe No gorosopu 3a peno

3.9. CbbutHa cnep Kpas Ha OTYETHUA Nepuog,

4082

HAama Bb3HMKHANM CbbUTMA cnes pataTa Ha GanaHca A0 faTata Ha ogobpeHMeTo u Nyb6/MKyBaHETO My,
KOMTO O3 OKaXaT CblLUECTBEHO B/MATME BbPXY pPe3ynTaTa M OMNOBECTABAHWMATA B HACTOAWMA roaMLIEH
dUHAHCOB OTYeET.

3.10. Bwv3Harpa)kpgeHue 3a oauUT
CornacHo 4n.30 an.1 ot 3C [Ipy*KecTBOTO ONOBECTABA, Ye Bb3HarparkaeHmneto 3a oamt 3a 2020 r. e B pasmep
Ha 5 xun. nesa 6e3 A4C.

3.11. MpuHUMN — NpegNONOKeHUUe 3a AeicTBaLlo npeanpuarne. HecurypHoctu.

Mpe3 oTyeTHUA Nnepuon aenHocTTa Ha [pyxecTBo belwe NoBAMAHA OT CBETOBHATa MaHAemua OT
Covid-19, KosTo poBede A0 3aTpyAHeHMA B OM3HEca M MKOHOMMYECKaTa AEMHOCT OCBEH Ha
Lpy*ecTBOTO, HO U Ha peauua Apyru NpeanpuaTMA U LLeJIM MKOHOMUYECKM OTpacaun. BeposTHo e aa
MuMma M Obaewn Bb3AENCTBMA BbPXY AerHOCTTa Ha [lpyKecTBOTO, CBbpP3aHW C AOroBOPHUTE
OTHOLWIEHMA C KOHTPAreHTM — ObAelWM M HACToAWM, CAYKUTENUTE M ODOPOTHUTE cpeacTBa B
pe3yntaT Ha Covid-19. ®PMHAHCOBMAT OTYET € CbCTaBEeH NPU CMa3BaHe Ha NPUHUMNA Ha AenCcTBalLo
npeanpuATME M KaTo Ca B3eTU NpeaBua Bb3MOXKHUTE ePeKTM OT NPOABL/IXKABALLOTO Bb34eNCTBUE Ha
naHaemmaTa ot Covid-19.
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Lpy*ecTBOTO MMa MUCTOPMA Ha NeyenmBlUa AENHOCT U cBob6oAeH A0CTbN A0 GMHAHCOBU pecypcu.
Obuwarta HecurypHocCT nNpu cerawHata HebnaronpmMaTHa MKOHOMMYECKA CUMTyauMs B YC/IOBUATA Ha
naHgemua, We ce NpeogonAasa 4Ype3 ONTMMU3MPAHE Ha OnepaTMBHATa AENHOCT U CnefBaHe Ha
CTpaTerma, CbCPeoTOMEHA BbPXY OCHOBHUTE KOMMETEHUMM Ha [pyrKecTtBoTo. OCBEH NPOMAHA Ha
6u3Hec moaena M npuvemaHe Ha HoBa cTpaTerya 3a QYHKUMOHMpaAHe B MPOMeHAWa ce cpeaa,
[pyKecTBoTO Npeanpuema HamansBaHe Ha pasxoguTe CU U NONUTUKA Ha No-6bp3a u epeKkTUBHA
aganTaumna KbM NpomeHsaLLaTa ce cpeaa.

PbKOBOCTBOTO Ha [pyKeCTBOTO CYMTA, Y€ CbLLOTO € AEMCTBALLO M e OCTaHe AEeNCTBaLWo, HAMA
nAaHoBe W HaMepeHWsA 3a NpeycTaHoBABaHe Ha AeiHoctTa. lMpe3 2021 r. He ce npeaswmaa
B3EMaHeTO Ha pelleHMA 3a HamanABaHe Ha KanwuTana, 3a npeobpasyBaHe WM NpeKpaTsaBaHe Ha
[pyxecTBoTO.
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