MEXAWNHEH KOHCONMUOUPAH PUHAHCOB OTHET

I. OBLLUA NTH®OPMALUA

“BYNTAP YEX UHBECT XONAUHI“ A (HapuyaHO MO-HaTaTbK “Apy*KecTBoTO”) € aKUMOHEPHO APY¥KecTso,
perncTpupaHo no TbproBCKUA 3aKOH B AreHuuna no snuceaHuaTa nog Ne 120054800 .

Cepanuuieto 1 agpechbT Ha ynpaBaeHUe Ha APYKeCTBOTO ca: rp. Nnosaus, yn. bearpag Ne 2, eT. 2.

MpeaAMeTbT Ha AENHOCT Ha APYMKEeCcTBOTO € NpuaobusaHe, ynpas/eHne, oueHKa M npogaxkba Ha yyactva B
OBbArapCkM U YyKAecTpaHHU Apykectsa; [puaobusaHe, ynpasneHMe U npogaxkba Ha obauraunu;
MpupobusaHe, oueHKa M Npogaxkba Ha NaTeHTU, OTCTbMBAHE Ha JIMLEH3M 32 M3MNO0A3BaHEe Ha MaTeHTU Ha
APY)KeCTBa, B KOWTO XONAMHIOBOTO APYMKECTBO Yy4yacTBa; dPuHaHCMpaHe Ha [ApYy)KecTBa, B KOWUTO
XONAMHIOBOTO APYXKECTBO y4acTBa, MHBECTUPAHE U MHBECTULMOHHO KpeautupaHe; MapKeTuHr, 60pcoBu
onepauuu, WHKEHepuHr, cobcTBeHa TbProBCKa AEWHOCT U APYrM TbProBCKM CAENKU, He3abpaHeHu cbe
3aKOH.

[JenHocTTa Ha [lpy»KecTBOTO He ce orpaHM4aBa CbC CPOK UM APYro NPEKPATUTENTHO yCoBKe. [lpyKecTBOTO e
nybaMyHO ApyKectBo nNo cmucbaa Ha 3MMNLUK. [dpyKecTBOTO He € PperncTtpMpaHo Kato ¢MHaHCOoBa
WMHCTUTYLMA.

[aTta Ha mexXAuHHU PpuHaHcoB oTyeT: 31.03.2021 r.

TeKyw, nepuop: roanHaTa 3anoysaiwta Ha 01.01.2021 r. n 3asbpwsawa Ha 31.03.2021 r.
MpeaxoaeH nepuoA: rogmMHarta 3anoysawa Ha 01.01.2020 r. 1 3asbpwBawia Ha 31.12.2020 .
[aTa Ha puHaHcoBuA oTyeT: 27.05.2021 r.

OpraH 0406pun puHaHcoBua otyeT: CbBET Ha ANpPEKTOpUTE.

CTpyKTypa Ha KanuTtana

“BYNNITAP YEX MHBECT XONOUHI AL, (apy*KeCcTBOTO MAWN XONLUHIBT) € Ny6ANYHO aKLULMOHEPHO APY*KeCTBO.
MbpBOHAYanHO [pyKecTBOTO e yupeaeHO KaTo npuBaTM3aunmoHeH GoHZA no 3akoHa 3a NpMBaTU3aLMOHHUTE
¢doHpoBe € HaumeHoBaHue [puBatu3aumoHeH ¢oHg bynrap Yex Wusect A[. O6woTto cbbpaHue Ha
akumoHepuTe ot 07 AHyapun 1998 nprema pelueHme 3a npeypexgaHe gelHocTTa Ha MpuBaTmMsaumoHeH GoHA,
bynrap Yex UHBecTt ALl KaTOo XONAMHIOBO APY*KECTBO M NPOMAHA B HAaMMEHOBAHWETO Ha [lpy*KecTBOTO OT
MpueatmnsaunoHeH ¢oHg bynrap Yex UHBect ALl Ha bynrap Yex UHeect Xonguur AL. OpyKecTBOTO € C
kKanutan 1191 105,00 neBa, pasnpeaeneH 8 1 191 105 06MKHOBEHN MOUMEHHM aKLUMU.

KanutanbT Ha Apy)KecTBOTO € aKUMOHEepeH M ce MpuTeXKaBa OT MHOXeCTBO (GU3MYECKU /iMUa U HAKOJKO
opuamMdeckm Anua. HavanHuAa Kanutan, c KOMTO e pPerncTpupaHo ApyxecTsoto e 256 xua. fesa, a
yBe/IMYEeHMETO NPon3TMYa OT ABYKPaTHUTE Npeperncrpauum B yBesnyeHmne 1 HamasieHe 40 HacToAWMA My
pasmep, B T.4. OT KanuTa/iM3MpaHe Ha nonarawm ce auBuaeHTW. Mpe3 TeKywma oTyeTeH nepuog ca
HACTbNWAM NPOMEHW B KAaNMUTaNa Ha APYHKECTBOTO, CBbP3aHM € Npoaarkba Ha akumu Ha HOJ1.

AKUWNOHEP 31.03.2021r. 31.12.2020 .
bpoii akuumn| CroiHoct | Mnatenn | % Oan Bpoii CroiiHocT | MnaTteHu % Oan
aKkumm
KOpuanueckn| 302 446 302 446 302 446 25% 302 446 302 446 302 446 25%
nnua

dunsmyeckn 888 659 888 659 888 659 75% 888 659 888 659 888 659 75%
nMua

1191105 | 1191105 | 1191105 | 100% | 1191105 | 1191105 | 1191 105 100%

Lpy*KecTBOTO € C eAHOCTENEHHA CUCTeMa Ha ynpasaeHne —Ha 13.04.2021 r. Apy»KecTBOTO € Hanpasua0 NPOMeEHM
B CbBeTa Ha AMPEKTOPUTE U CE CbCTOWU OT TPMMA YJIEHOBE:
CrapwuTe uneHose:



1. BaneHtnH Metoaues leoprues - lNpeacepaten Ha C/;

2. WBaH UnunaHos MeaHoOB - YneH Ha CL;

3. CraHucnas UeaHos leoprues - YneH Ha C[;
ca 3ameHeHun oT HoB CbBeT Ha [lupekTopuTe B CbCTaB:

1. Kpacumup Bnagummnpos Aumutpos —Ynen Ha CL

2. ApenuHa leopruesa Avmutposa — MNpepcepaten Ha CA,

3. EsreHun Kpacmmupos Hepes — YneHa Ha CL]
LpyxecTBoTO ce npeacTasaasa oT M3anbaHuTenHua gupektop Kpacumup Bnagmmumpos Aumutpos.
PUHAHCOBUAT OTYET € KOHCONMAMPaAH OTYET Ha [pyXKecTBOTO.
Mpe3 2020 r. gpy*kecTBoTo Npmuaobmsa 100% ot Kanutana Ha ,,KBEM“ EOO/L. KaTto npeanpuatMe — maikKa, rnasa
Ha rpyna npegnpuaTua, ,bynarap Yex MHBecT Xongnur” ALl nsrotea KoHconmanpaH ¢uHaHCoB oTyeT 3a 2021 r. u
2020 .

Ha 27.12.2019 r. gpy»KecTBOTO eMUTUPaA U naacupa emucua obavraumm c kog BG21_00025191. PasmepsbT Ha
emucusaTa e 11 000 xun. EBpo. EmMntmpanu ca 11 000 6p. obanraumm — o6MKHOBEHU, MOUMEHHW, BE3HANNYHY,
JIMXBOHOCHM, CBOBOAHO NPEeXBbpAseMU, HEKOHBEPTUPYEMU N obe3snedveHn. KpaeH cpok Ha nagerka — 27.12.2027
r. OpyecTBOTO MMa CK/tOYeHa 3acTpaxoBKa ,06/MrauMoHHM emucun” BbB Bpb3KAa C EeMUTUPaHMUA
obMrayMoHeH 3aem, KaTo noauuaTta e usgageHa ot ,3A0 Apmeen” Afl, a NOKpUTMETO BB3/IM3a Ha 13 608 xua.
eBpo.

PerynatopHa pamkKa
3AKOH 3a ny6anM4yHOTO NpeasaraHe Ha LLEHHU KHUXKa

HAPEBANe2 ot 17 centempu 2003 r. 33 npocneKkTute npu nyb6nYHo npeanaraHe Ha LLeHHU KHUXKA U
3a PasKpPMBAHETO Ha UHPOpPMaLMA OT NYBAUYHUTE APYKECTBA U APYIUTE EMUTEHTU Ha LLEHHWU KHUKa (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 ycnoBMATa M peaa 3a BNUCBaHE M OTNWCBAHE Ha NyBANMYHU OPYKecTBa,
APYTY EMUTEHTM HA LLEHHU KHMXKA M eMUCUM LEHHU KHUXKA B perncrbpa Ha KPH

HAPEAOBA ot 17.12.1997 r. 3a MMHMMANHOTO CbAbPXKAHWE HA MbJAHOMOLWLHO 33 NPeaCTAaBUTENICTBO HA
aKuMoHep B 0bWoOTO cbbpaHMe Ha APYHKECTBO, YUUTO aKuMK ca buam npegmeTt Ha ny6aAMYHO NpeanaraHe
(o6H., OB, 6p. 124 o1 23.12.1997)

HAPEABA Ne 39 o7 21.11.2007 r. 33 pa3kpuBaHe Ha A4AN0BO y4acTue B Ny6AMYHO ApYKECTBO

Il. BASA 3A U3roTBAHE HA ®UHAHCOBUTE OTYETU U MPUNOXKEHU CHLLIECTBEHU CYETOBOAHMU
NOJIUTUKU

HOHCOI’IM,CI,VIpaHVIFIT ®UHAHCOBMA OTYET e M3rOTBEH CbMAaCHO W3MCKBAHMATA Ha 6'b!'||'apCKOTO C4eToBOAHO
3aKOHOA4aTeNCTBO B HAUWOHA/IHATA Ba/lyTa Ha Peny6m4|<a 5'b1'||'apMﬂ—6'bJ'll'apCKM NeBs.

Ot 1 saHyapu 1999 r. 6bArapckUAT fieB e ¢ GUKcMpaH Kypc Kbm eBpoTo: 1.95583 nesa 3a 1 eBpo.
ToyHOCTTa Ha CymuUTe NPeACTaBeHN B KOHCONMANPAHMA GUHAHCOB OTYET e XMAsan bbarapcku nesa.

KoHconmanpaHuat ¢uUHAHCOB OTYET € M3rOTBEH Ha NPUHLUMNA—NPEAnoNOoXKeHNe 3a [AeNcTBalo
npeanpuaTie, KOETo Npeanonara, ye [pyecTBoTo LWe NPoAbAKN AeMHOCTTa cn B 0603pumo bbaelue.

basa 3a usroreaHe

To3n KoHconmaupaH OUHAHCOB OTYET € WM3roTBEH B CbOTBeTCTBME ¢ MexayHapogHute CraHaapty 3a
duHaHcoBo OTumTaHe, nsgageHun ot CbeeTa 3a MeayHapogHua CuetoBoaHu CtaHgapty (CMCC) 1 BCMUYKM
pasacHeHuA nsgageHn ot Komuteta 3a PasacHeHMa Ha MC®PO, KouTo edpeKTUBHO ca B cMa Ha U OoT 1 aHyapu
2019 r. n KouTo ca npmeTn oT Komucuata Ha EBponenckns colos.
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KoHconnampaHmat GMHaHCOB OTYET BK/OYBA KOHCONMAMPAH OTYeT 33 nedvanbata wam 3arybata u gpyrua
BCeobOXBaTeH 40XO0A4, KOHCONMAMUPAH OTYET 33 GMHAHCOBOTO CbCTOSHWE, KOHCONMAMPAH OTYET 33 NPOMEHUTe
B cobcTBeHus KannTtaa, KOHCONMNAMPaH OTYEeT 3a NapuyHuUTe NOoTouUnN, KaKTO U MOACHUTENHU MPUNOKEHUA.
Mpuxoau 1 pasxoam, C U3KAOHEHUE HA KOMMOHEHTU Ha ApYr BceobxBaTeH 40X04, Ce Npu3HaBaT B nevyanbarta
unn 3arybarta. [pyr BceobxBaTeH [0X04 ce NMpu3HaBa B OTYeTa 3a nedyanbata mau 3arybaTta n apyrusa
BceobxBaTeH AoxXo4 W BKAKOYBaA efieMeHTU Ha npuxoam wm  pasxoau (BKﬂPO'-WITeﬂHO KopeKkuunn ot
npeknacuoumKkaumsa), KOMTO He ca Mpu3HATU B nevyanbata uauM 3arybarta, KaKTO WM3WUCKBA WMAWU KaKTo e
paspeweHo oT MC®PO. KopeKumun ot npeknacnudpumkaumsa ca cymute, npeknacudbuumpaHn B nedvandba mam
3aryba B oTyeTa 3a neyasnbaTta uam 3arybaTta U apyrva BceobxBaTeH AOXOA 3a TEKYLLMS Nepuoi, KOUTO ca
6UAn nNpusHaTM B ApYyr BCceobxBaTeH AO0X04 MNpe3 TeKyWua U NpeaxoaHu nepuvoau. TpaH3aKuMu cbe
cobcTBeHULMTE Ha [py*KEeCcTBOTO B KQYeCTBOTO MM Ha COBCTBEHULM ce NPU3HaBaT B OTYETa 3a MPOMEHUTE B
COOCTBEHMA KanuTan.

OpyKecTBoTO M36Mpa Aa NpeacTaBy eguH OTYET 3a nevanbata uam 3arybaTta u gpyrma BceobxsaTeH [0XOL
(vnn pa npepcraBu neyanbata uau 3arybata u apyrua BceobxsaTeH goxopg B ABa pa3sgena). Pasgenute ce
npeacTaBAT 3aeHOo, KaTo TO3M 3a neyanbaTa UM 3arybaTta e Nbpsu, CleaBaH HEMNOCPEACTBEHO OT pasaena
3a apyrus BceobxsaTeH 4oxoa,

dopMaTbT Ha OTYeTa 3a GMHAHCOBOTO CLCTOAHME € 6a3npaH Ha PasrpPaHNYEHNETO TeKYLL/HeTeKyL,

U3ABJIEHUE 3A CbOTBETCTBUE

[pyKecTBOTO BOAW CBOETO TEKYLLO CYETOBOACTBO M MU3roTBA PUHAHCOBUTE CM OTYETU B CbOTBETCTBME C
MeKayHapoaHUTe CTaHAApPTU 3a ¢puHaHcoBa oTyeTHocT (MC®PO), npuetn ot Komucuata Ha EBponeiickus
Cblo3.

Mpunoxunmm 3a [pyKecTBOTO ca cnegHutTe MexayHapoaHW CTaHAAPTU U NPAKTUKK:

MeKayHapoaHu cTaH[apTY 3a duHaHCcOBO oTuntaHe (MCPO)

MC®O 3 busHec KombuHayuu

MC®O 5 Hemekyuu (0bnzompaliHu) akmusu, ObpHaHU 3a Npooaxba u npeycmaHoseHuU deliHocmu.
MC®O 7 duHaHcosU UHCMPYMeEHMU: 0r1I08ECMABAHUA.

MC®O 9 PuHaHCOB8U UHCMPYMEHMU: KAACUPUKAUUA U OUEHKA.

MC®O 10 KoHconudupaHu puHaHco8U om4yemul.

MC®O 11 CvemecmHu criopasymeHus.

MC®O 12 OnosecmsasaHe Ha 0AA08U yYacmus 8 Opyau npeodnpuamus.

MC®O 13 OueHAsaHe no cripasedausa cmoliHocm.

MexayHapogHu cdeToBOAHM cTaHAapTu (MCC)

MCC 1 lpedcmassHe Ha huHAHCO8U omyemu

MCC 2 MamepuanHu 3anacu

MCC 7 Omyem 3a napu4yHume nomouyu

MCC 8 Cuemos0o0dHa NoaAUMUKA, NPoMeHU 8 NpubauzumenHume c4emo8oOHU OUEHKU U epewiKu
MCC 10 Cvb6umus cned damama Ha om4yemHuUs nepuoo

MCC 11 [ozosopu 3a cmpoumesncmeo

MCC 12 JaHbuyu 8vpxy doxooa

MCC 16 “/momu, MAQUWIUHU U CbOpbHEHUA

MCC 17 /lusuHeu

MCC 18 lpuxodu

MCC 19 [Joxodu Ha Haemu Auya

MCC 21 Edpekmu om npomMeHU 8b8 8as1yMHUME Kypcoee

MCC 23 Pasxodu no 3aemu

MCC 24 OnosecmsasaHe Ha c8bP3AHU AUYA

MCC 27 KoHconudupaHu u uHOu8uodyaaHU ¢huHaHcosu omyemu (npepabomeH npe3 2008 2.)
MCC 32 @uHaHco8uU UHCMpyMeHmu: npedcmassHe

MCC 33 Loxodu Ha akyusA



MCC 36 Obe3ueHKa HaO akmusu

MCC 37 posu3suu, ycno8HU 3a0baXEHUS U YCA08HU AKMUBU.
MCC 38 HemamepuasaHu akmusu

MCC 39 QuHaHco8U UHCMpPYMEHMU: MPU3HABAHE U OUEeHABAHE.
MCC 40 MHBECMUYUOHHU uMmomu.

NMPUNONEHU CbLLECTBEHU CHETOBOAHU NOJIUTUKU

I'IpomeHM B CHEeTOBOAHATA NOJ/IUTUKA

MbpBOHaYasHO NpuaaraHe Ha HOBU U3MEHEHUA KbM CbLUEeCTBYBALLU CTaHAAPTU U PA3ACHEHUSA, BIe3Nn B
CUNa nNpes TeKyLMA OTYETEH Nepuog,

CnegHvTe M3MEHEHMA KbM CbLUECTBYBalM CTaHAAPTM W HOBW pasfAcHeHuA, usgageHn oT CbBeTa 3a
MexayHapoaHu cyetoBogHu ctaHgaptn (CMCC) u npuetn ot EC ca Bnesnu B cuia 3a TEKyLLMA OTYETEH
nepuoa;:

. MU3meHeHua Ha MCPO 3- OnpeaeneHue 3a 6u3Hec - (M3gadeHM Ha 22 okTomBpu 2018 r. 1 B cuna 3a
npuao6MBaHUA OT HaYa/I0TO Ha rOAMLLHMA OTYETEH Nepuoa, KOMTO 3ano4Ba Ha uam cneg 1 aHyapm 2020 r.)

. U3ameHeHua Ha MCC 1 ,MpeactaBsaHe Ha ¢uHaAHcoBU oTyeTn’: KnacudpmKauma Ha KPaTKOCPOUHU U
Ob/ITOCPOYHM 3a4bNIKEHUA (B CUNa 33 TOAMLIHKU Nepuoan, 3anoysallm Ha uam cneg 01.01.2020r.)

. M3meHeHua B MCC 1 n MCC 8: OnpeaensHe Ha CbLyeCcTBEHOCT (M34aaeHn Ha 31 oktomBpu 2018r.),
B cuna ot 1 aHyapu 2020 .

o M3meHeHUA B KOHLLEeNTya/IHaTa pamMKa 3a PMHAHCOBO OTYMTAHe (M34ageHM Ha 29 mapT 2018 r. u B
CWNa 3a rogULWHKW Nepuoam, 3anoysalum Ha unm cneg 1 sHyapu 2020 r.);

° OnpeaeneHue 3a cbLyecTtBeHOCT - UsmeHeHnsa Ha MCC 1 n MCC 8 (13gazeHn Ha 31 oktomepu 2018
r. ¥ B CMJ1a 3a rogMLHM Nepmnoamn, 3ano4salim Ha unm cnen 1 aHyapm 2020r.);

Hama Apyrn CtTaHA4apTU, KOUTO Ce€ O4YaKBa Aa UMAT 3HAYUTENHO B'b3,D,EI7ICTBVIe BbpXy ,ﬂ,py)KECTBOTO npes
HaCToAWMNA NIn 6'b£|,e|.l.l| OTYETEH Nepnoa, KakTto U BbpXy TPaH3aKUMUnTE B 0603pMMO 6b,£|,eu.|,e.

HoBu cTaHAapTM U U3SMEHEHUA Ha CbLUEeCTBYBALLM CTaHAAPTU, uspgageHn ot CMCC, KouTo Bce oLle He ca
npuetn ot EC

MoHacToswem, MC®PO, npuetn or EC He ce pasnnyaBaT CblLLECTBEHO OT Te3du, npuetn ot CMCC, ¢
M3K/NOYEHNE HA cCnegHUTe HOBM CTaHAAPTU, USMEHEHUA HA CbLLECTBYBALWLM CTAaHAAPTU M HOBWU PA3ACHEHMA,
KOMWTO BCe ollie He ca ogobpeHu oT EC Kbm gaTtaTta Ha oaob6psaBaHe Ha HacToAWwMA GMHAHCOB OTYET (AaTuTe Ha
B/IU3aHE B CWUNA, NOCOYEHM NO-A0Y ca 3a NbaHuTe MCPO):

. MC®O 14 PasueTu 3a perynaTopHU OTCPOYEHU CMETKMU (B CM/1a 3a FrOAMLLHM Nepuoan, 3anoysaLum
Ha unn cneg, 1 aHyapu 2016) — EBponeiickaTa KOMMUCUA e B3ena peleHMe Aa He 3arnodsa npoueca no
npuvemaHe Ha TO3M MeXAMHEH CTaHAAPT U Aa M34aKa OKOHYATeNHUA CTaHAapPT;

° MC®O 17 3acTpaxoBaTesiHU A0roBopwm - (B cuna 3a roguiliHu nepmoam, sano4vsallm Ha unm cneq 1
AHyapu 2021)

. U3meHeHne Ha MCPO 10 KoHconumaupaHm ¢uHaHcoBM otyetn un MCC 28 HUHBecTUUMM B
acoLMMPaHU U CbBMECTHU NpeanpuaTua - Npoaarkba nam BHOCKA Ha aKTUBU MeXAy MHBECTUTOP M HErOBO



acouMMpaHoO MAM CbBMECTHO MpeanpuatTMe U M3MeHeHuA (gataTa Ha BAM3aHe B CWia e OT/IoXKeHa 3a
HeornpeaesieH Nepmoa, 40 NPUKNOYBAHE Ha MPOEKTa 3a OLleHKa Ha MeToAa Ha cobCcTBEeHUA KanuTan);

Kbm patata Ha TO3M KOHcoAuaumpaH ¢uHAHCOB oTvyeT ca nybaMKyBaHM HOBM CTAHZAPTM, U3IMEHEHMA WU
pa3fACHEHUA KbM CbLUECTBYBalLW Beye CTaHOAPTW, HO He ca BNe3nu B cuaa uam He ca npuetn ot EC 3a
¢dmHaHcoBaTa rogMHa, 3ano4ysawa Ha 1 AaHyapu 2020 r., U He ca 6MAM NPUNOXKEHU OT Mo-paHHa gaTta oOT
[pyxecTBoTO. He ce o4yakBa Te A3 UMAT CblLeCTBEH epeKT Bbpxy GUHAHCOBUTE OTYETM Ha [ pyrKecTBoTO.
PHKOBOACTBOTO OYaKBa BCUYKM CTAHAAPTM U U3MEHEeHUA aa 6baaT npuveTn B CHETOBOAHATA MOAUTUKA HA
Jpy»ecTBoTO Npes NbpBuMA Nnepmnos, 3anoysaly cies gaTtaTa Ha BAM3aHETO UM B CUAa.

MuHumanHa cpaBHuTenHa MHopmaums

C um3KknaoveHne Ha caydvaute, Korato MCPO paspewaBaT WaM U3UCKBAT APYro, APYKECTBOTO NpeacTaBs
CpaBHUTENIHA MHPOPMALMA MO OTHOLIEHWE Ha MNpeaxofdeH Nepuod 3a BCUYKM CYMM, OTYETEHU BbLB
dGUMHAHCOBUTE OTYETM 3a TEKYLLMA NepuoLa,.

[pyKecTBOTO NpeacTaBs KaTo MUHUMYM ABa OTYeTa 3a GMHAHCOBOTO CbCTOSIHME, [Ba OTYETa 3a nevyanbata
unu 3arybata u apyrva BceobxBaTeH O0XO4, ABa OTAENHM OTYeTa 3a nevyanbaTa wuau 3arybata (ako ce
npeAcTaBAT TakMBa), 4Ba OTYETa 3a MapPUYHUTE NMOTOUM U ABa OTYETa 3a NPOMEHUTe B COBCTBEHUA KanuTan u
CBBbP3aHUTE C TAX NOACHUTENHUN NPUNOXKEHUA.

Korato TekctoBaTa onucaTenHa uWHOpmauMsa, CcbabpKawa ce BbB (PUHAHCOBUTE OTYETU 3a
npeaxogHuna/npeaxoaHute nepuog(un), npoabaxasa Aa 6bhae akTyanHa WM 3a TEKyLMA Mepuos ce npasu
Bpb3Ka C NpeaxoaHus, OCOOEeHO KOrato ToBa € CBbP3aHO C HECUTYPHOCTM, NPUBAUIUTENHU OLEHKM,
NPOBU3NN NN 06E3LEHKN.

ba3u 3a oueHABaHe, NU3N0A3BaHN NPU U3rOTBAHETO HAa PUHAHCOBUTE OTUYETU

®PrHaAHCOBUAT OTYET € M3roTBeH Ha H6a3aTa Ha UCTOpPMYECKATa LieHa, C U3K/IIYEeHNE Ha OnpeaeieHn MUMOTU U
OUHAHCOBU MHCTPYMEHTU, KOUTO Ce OTYMTAT MO NpPeoLeHeHa CTOMHOCT UK cnpaBeanBa CTOMHOCT B Kpad Ha
BCEKM OTYETEH NepMoa, KakTo e 06ACHEeHO B cYeTOBOAHATA NOAUTUKA NO-40AY.

UcTopnueckaTa LeHa obukHoBeHO ce 6a3Mpa Ha crnpaBegnMBaTa CTOMHOCT Ha Bb3HArpaXAeHMEeTo, KoeTo e
ObIKUMO (40roBOpPEHO) NPU 3aMsiHa Ha CTOKU U yCaIyTn.

CnpaBea/iMBa CTOMHOCT € LeHaTa, KoATo 6u buna nosyyeHa npu npogaxkba Ha akTMB MAM NnaTeHa npu
NPEexBbp/IAHETO HA 3agb/iKeHMe npu obuyalHa caenka Mexay nasapHUM yyacTHUMUM KbM AaTtaTa Ha
oLeHABaHe, He3aBMCMMO OT TOBA 4a/IM Tasu LeHa e NpsKo HabaogaBaHa MM OUEHsIBa KaTo ce M3Mo/i3Ba
Apyra TexHWKa 3a oueHKa. lMpu onpegensHe Ha cnpaBeg/snMBaTa CTOMHOCT Ha eAuH aKTUB WM NacuB,
LpyKecTBoTo B3emMa Mog, BHUMaAHWE XapPaKTEPUCTUKUTE HA aKTUB M/IM MACWB, TaKa, KAaKTO ydyaCTHMUMTE Ha
nasapa 6uxa B3enn Te3n XapaKTepPUCTUKWU npeasug, npu LeHoobpasyBaHETO Ha aKTWMBa MM NMacMBa KbM
fAaTaTa Ha oueHsBaHe. CnpaBeannBa CTOMHOCT 3a U3MepBaHe U/MaM onoBecTABaHe B TO3U GUHAHCOB OTYET,
ce onpegens Ha TakaBa 6asa, C U3KNOYEHME Ha Ba3aTa Ha aKUMK, NNATEXHM onepauymm, KouTo ca B obxsaTa
Ha MC®O 2, "iM3NHIoBM caenkn, Kouto ca B ob6xeata Ha MCC 17, u usmepBaHMsA, KOUTO MMAT HAKOU NMPUSIUKK
CbC CnpaBea/inBa CTOMHOCT, HO He ca Mo CnpaBea/MBa CTOMHOCT, KaTo HeTHa peanunsmpyema cTonHoct B MCC
2 unm ctoiHocT B ynoTtpeba B MCC 36.

MpunaraHeTo Ha cnpaBea/siMBa CTOMHOCT e noapobHo onosBecTeHo pasgen ,OnpeaensHe Ha cnpaBeanvBa
cToHocT".

KpUTUUYHM CUeTOBOAHM NpeLeHKH

Mpu npunaraHeTo Ha CYETOBOAHWUTE NOJAUTUKU Ha [pyXecTBOTO, KOUTO ca ONUCaHW B Benexkute B
HaCTOALLOTO NPUNOXKEHUE, PbKOBOACTBOTO Ha [py»KeCcTBOTO e A/TbXKHO Aa NpasBu NpeLeHKn, NpubansnutTenHu
OLEHKM 1 NpeanonoXeHma 3a banaHcoBaTa CTOMHOCT Ha aKTUBUTE M NacMBUTE, KOUTO He ca JeCHO BUAUMM
OT APYrY U3TOUYHUUM. NpeLeHKUTE U CBbP3aHUTE C TAX NPeanonoXKeHUs ce 6as3mpaT Ha UCTOPUYECKUA ONUT U
APy GaKTopK, KOMTO ce cuMTaT 3a noaxoaalim. [elcTBuTenHnTe pe3yatatu moraT Aa ce pas/ivyasaT oT
Te3U OLEHKM.

MpeueHKUTe U OCHOBHUTE MPeAnO/IOKEHUA ce Npernexaat Ha Tekylla 6a3a. NpepaboTeHUTe cyeToBOAHU
OLEHKM ce npu3HaBaT B NMepuoaa, B KOMTO OLleHKaTa e npepasrnefaHa, ako npernefa 3acaAra camo To3wu
nepuoa, UAn B Nepuoaa Ha npepasrnexkaaHeTo n 6baellm Nepuoan, ako nperneauTe 3acAraT KakTo TeKyLLMA
n 6baewnTe nepnoam.



KpUTn4HMTE cHeTOBOAHM NpeLEeHKKU ca nogpobHo onoBecTeHn B pasaen ,,KpUTUYHM CHETOBOAHM NPELEHKM U
NPUBAN3NUTENHN OLLEHKN,

OnoBecTsABaHUA 32 KOMMJIEKTa dlechoam oTyeTn
MbaHMA Komnnekt d)VIHaHCOBVI OoT4eTun, BKAK4YBa cregHNTe KOMNOHEHTW:

o OtyeT 3a PUHAHCOBOTO CLCTOAHNE KbM Kpas Ha Nepnoaa;
Otyert 3a nevyanbaTa unum 3arybata n apyrusa BceobxsaTeH 40x0[ 32 Nepnoaa;
OTuet 3a NpoMeHuUTe B COBCTBEHMA KanuTa 3a Nepuoaa;
OT4yeT 33 NapuyHUTE NOTOLM 33 Nepmnoaa;
MoACHUTENIHU NPUNOXKEHUS, NPeacTaBAsBaLLM 0006LWEeHMEe HA NO-BaXKHUTE CYETOBOAHM NOJIUTUKUN U
Apyra noAcHUTenHa uHpopmauma, CpaBHUTENHA WMHPOPMALUMA NO OTHOLIEHME HA NpeaxonHuA
nepuog wu
MpeAcTaBAT ce € e4HaKBO 3HaYeHNe BCMYKU GUHAHCOBM OTYETU B MbJIEH KOMMIEKT OT GUHAHCOBU OTYETMU.
PbKOBOACTBOTO M36Mpa Aa NpeacTaBy eamMH OTYeT 3a nevyanbaTta uaum 3arybarta v gpyrus BceobxsaTeH LOXOA.
PbKOBOACTBOTO € U3bpaso ga nNpeacTaBy KOMMOHEHTUTE Ha ApYyrusa BceobxBaTeH A0Xo4 npeau CBbp3aHuTe
AaHBYHU Ed)eKTM. lCl,aH'bK'bT mexay KOMMNOHeHTUTe € pa3snpepeneH mexagy Te3n, KoOUto buxa mornm
BnocneacTene ga 6vaat npeknacuduumpaHn B pasgena Ha nedvanbata uau 3arybarta, U Tesu, KOUTO HAMA
BrnocneacTene ga 6baaT npeknacubuumpaHn B TO3un pasaen.

JonycTumo antepHaTUBHO TpeTUpaHe

B onpegeneHn cnyyan, MCOPO no3sonsBa nosedye OT e€AHO Bb3MOXKHO CYETOBOAHO TpeTMpaHe Ha
onpegeneHa cpesnka uauM cbbutue. JluuaTa, usroteAwmM ¢UHAHCOBUTE OTYETU, TpsibBa ga m3bepaTt ToBa
TpeTnpaHe, KOeTo Hal-TOYHO CbOTBETCTBA Ha AENHOCTTa Ha [pyKecTBoTO.

CvrnacHo MCC 8, ot [py*KecTBOTO ce M3MCKBa ga noabepe M ga npunara CBOMTE CYETOBOAHM MOJUTUKM
nocsea0BaTeNHo 3a NoaobHUTE caenkn u/uau 3a Apyrm cbbUtna U ycnosmsa, ocBeH KoraTo aageH MC®OO
KOHKPETHO M3MCKBA MM MO3BOJIABA KaTeropusauua Ha NO3MuMMTE, 3a KOUTO MOraT Aa Ca NoAXOo4ALMm
pasnYHKU NonnutukKn. Korato gageH MC®OO M3mMcKBa MM NO3BO/MABA TaKaBa KaTeropusauma, 3a BCAKa eAHa
oThesiHa KaTeropua ce nogbupa W nocnefoBaTesIHO ce npuaara Hal-noaxogsiwaTta CYETOBOAHA MOAUTUKA.
Mopaau ToBa, cief KaTo Beye e M3O6pPaHO HAKOe OT anTepHaTUBHUTE TPETMPaHUA, TO Ce NpPeBpbLia B
CYETOBOZHA NOAUTMKA U Ce Mpunara nocnenoBaTenHo. NPomeHn No cH4eTOBOAHATA NOJIMTMKA Ce M3BbPLUBAT
CaMO KOraTo TOBa Ce M3UCKBA MO CMAaTa Ha CTaHAAPT UAM Tb/IKyBaHe, MW aKo, B Pe3yaTaT Ha MPOMAHATa,
BbMNPOCHUTE PUHAHCOBU OTYETMU LLE NPEeAOCTaBAT NO-HAAEKAHA U pefieBaHTHA MHbopMauus.

Korato MC®O paBa Bb3MOXKHOCT 3a M360p, [pyKecTBOTO Bb3npuema eaHO OT Bb3MOXKHUTE TPeTUpaHusA, a
MMEHHO TOBa, KOETO € Hal-noaxo4ALL0 3a o6cToATeICTBATA, B KOMTO ce Hamupa.

®uHaHcoB 0630p OT pPLKOBOACTBOTO

B ponbaHeHWe KbM dMHAHCOBUTE OTYETH, [PYyKECTBOTO NpeAacTaBa AoKnaf4 3a gehHocTta. B MCPO Hama
M3NUCKBAHE Aa Ce NpeacTaBA TakaBa MHPopmauma, makap ye naparpa¢ 13 ot MCC 1 cbabpKa KpaTKo
onucaHue Ha TOoBa, KOETO MoXe Aa b6bae BKAOYEHO B eguH goknag. MNpes gekemspu 2011 r. CbBeTbT No
MeKayHapoaHu cdetoBoAHKM ctaHgaptv (CMCC) nspage MCPO ManoxKeHue 3a npakTMkata—KomeHmap Ha
pPbKOBOOCMBOMO, KOWTO O4epTaBa efiHa LWMPOKa, HeobBbP3BaLla pamMKa 3a NpeacTaBAHETO HAa KOMEHTapa Ha
PbKoBOACTBOTO BbB BPb3Ka C PUHAHCOBUTE OTYETU, U3rOTBEHU B CboTBeTCTBME ¢ MCDO. AKo [py»KecTBoTo
pewn Aa cnegBa yKasaHWATA, CbAbPXKaWM ce B M3a0xeHUemo 30 npakmukama, To PbKoBoAacTBOTO ce
HacbpuaBsa Aa 065CHM CTeneHTa, B KOATO € 6M0 ceaBaHO M310xeHUemo 3a npakmukama. U3aBneHneTo 3a
CbOTBETCTBME C M3710MeHUEeMO 3a NpaKkmuKkama ce AO0MycKka Camo, aKO BbMNPOCHOTO M3a0xceHue e 6uno
cnenBaHo usuAno.

CbabprKaHueTo Ha dMHaHCcoBMA 0630p OT PHLKOBOACTBOTO CE Oonpeaena OT MECTHU M3MCKBaHWUA Ha nasapa U
OT BBMNPOCUTE, KOMUTO Ca crneunmdunyHM 3a AadeHa topucamkuma. Mopagm ToBa, [pyXKecTBOTO He e
npeacrasnio ¢pmMHaHCcoB 0630p OT PbKOBOACTBOTO, a A0KNA4, 32 AeNHOCTTa.

NMPU3HABAHE HA MNPUXo/



Mpuxodu om 002080puU ¢ KAueHmu

Jorosop e cbrnalweHve mexay ABe UAM NMOBeYEe CTPaHM, KOETO Cb34aBa NpaBa M 3a4b/IKEHMUA 33 CTpaHUTe
no Hero. KAMeHT e cTpaHa, KOATO € CKAYMAA A0roBop ¢ [pyKecTBOTO Aa NOAYYM CTOKM UK YCAYTU, KOUTO
ca npoaykums ot obuyaliHaTa AeMHOCT Ha [Jpy*KecTBOTO, B 3aMAHa Ha Bb3HarpaxaeHue.

Jpy*KecTBOTO Npu3HaBa NpuUXogu, Aa Ca OTpasu MPEXBbPASHETO HA obellaHUTe C AOroBOpa CTOKU UM
YCNYIM Ha KAWEHTU, B Pa3Mep, KOMTO OTPasABa Bb3HArpaXKAeHMETO, HAa KOeTo [pyKecTBOTO O4YakBa Aa MMa
Npaso B 3aMAHA HA MPEeXBbPJEHUTE CTOKM U YCAIYTH.

MpexBbpAAHETO Ha CTOKUTE UK YCAYTUTE Ce OCHOBABA Ha KOHLEMUUATA 33 NPexXBbpAsAHEe Ha KOHTPOIa BbPXY
TAX, CNOCOBHOCTTa Aa Ce PbKOBOAW M3NON3BAHETO Ha aKTMBA M Aa Ce MOJy4yaBaT MO CbLECTBO BCUMYKM
OCTaHanM nonsu ot Hero. KOHTPOANBT BKAKOYBA M CNOCOOHOCTTA 3a NpenoTBpaTABAaHe Ha ToBa ApYyrU
OpY)KecTBa Aa PbKOBOAAT N3NOA3BAHETO HA AaKTUBA U NOY4aBAHETO Ha NOA3U OT HEro.

Mpuxoaute oT 4,OroBOPU C KIMEHTU CEe NPMU3HABAT, KaKTo cneaBa:

- B TeYeHMe Ha BPEMEeTO MO HAYMH, KOWTO OTpasABa M3BbpLlaHaTa OT [pyrKectBoTo paboTa no
[0roBopa;

- BoOnNpeaesieH MOMEHT, KOraTo ce NPexBbp/iA KOHTPOBT BbPXY CTOKUTE UIN YCAIYTUTE Ha KAMEHTA.
Mpuxoante oT AOFOBOPU C KAMEHTU Ce NPU3HaABaT Ha 6a3a 5-eTaneH moaen 3a NpusHaBaHe, NpeaCcTaBeH no-
00Ny, KaTO pasrpaHUYeHue ce NMpaBu B CAeAHUTE ABe HACOKM Cropes, MOMEHTa Ha YAOB/NETBOPABAHE Ha
334 b/IKEHUETO 33 U3MbJHEHME:

- 3agb/BKeHue 3a U3NMbAHeHUe (NPeXBbPAsSHE Ha KOHTPO/) B TeYeHUe Ha BPEMETO — B TO3M C/yyai
npuxoamuTe ce NPU3HaBaT NOCTENEHHO, CNEABANKMN CTEMEHTA Ha NPEXBbP/AHE HA KOHTPO/IA BbPXY CTOKUTE
VAW YCYTUTE Ha KANEHTa;

- 33afb/KEHWe 3a M3MbJHEHWEe, YA0BJETBOPEHO (MPexBbp/ieH KOHTPO/A) B onpesesneH MOMEHT —
KNVMEHTBLT MoJlydaBa KOHTPO/ BbPXy CTOKUTE UKW YCAYTUTE B ONpeaeneHo Bpeme 1 Npuxoante ce npusHasaT
U3UANO0 HAaBEAHDBXK.
5-eTanHmMAT mogen 3a Npu3HaBaHe Ha NPMXOA4M OT LOTOBOPU C KJIMEHTM BK/KOYBA C/Ie4HUTE eTanu:

e  Etan 1-wupeHTMduMLMpaHe Ha [OroBOpPa — AOrOBOP C KMEHT Ce OTYMTA, KOFaTo ca U3MbJHEHU BCUYKU
OT C/leAHUTE KpUTEPUK:

- LOrOBOPBT € 0406pEeH OT CTPaHUTE NO Hero;

- MoraTt aa 6b4aT MaeHTUdMUMPaAHN NpaBaTa Ha BCAKA OT CTPaHMTE Mo 40rosopa Mo OTHOLWIEHME Ha
CTOKUTE UN YCNIYTUTE, KOUTO Ce NPEXBbPAAT;

- moraT aa 6baaT naeHTUGULMpPAHM YCNOBMATA Ha NAALLAHE 3@ CTOKUTE UM YCAyruTe, Kouto Tpabea
Aa 6baaT NpexBbpaeHy;

- AOrOBOPBT MMA TbProBCKa CbLLHOCT;

- M2 BEepPOATHOCT [lpy»KecTBOTO Aa NoJly4M Bb3Harpak4eHWeTo, Ha KOeTo TO MMa MPaBo B 3aMAHA Ha
CTOKUTE WAN YCAYTUTE, KOUTO LWe 6bAaT NPEXBbPAEHU Ha KIMEHTa.
AKO He 6bAaT M3NbJAHEHM BCUYKM OT MOCOYEHUTE MO-TOPE KPUTEPUM, LAOrOBOPHT HE Ce OT4YuTa B
CbOTBETCTBME C M3NCKBAHUATA Ha MCDO 15 Mpuxoaun oT AOroBOPU C KANEHTMU.
Korato papeH [0roBop C KAMEHT He OTroBapA Ha rOpHUTe KpuTepuu u [lpyKecTBOTO Noay4aBa
Bb3HarpakaeHne OT K/AMEeHTa, TO MpuM3HaBa MOJY4eHOTO Bb3HarpaXAeHue KaTo Npuxod camo Korato e
HACTbMWIO HAKOE OT C/iegHUTE CbOUTUA:

- [lpyecTBOTO HAMA OCTaBalUM 3a4b/IXKEHUA 32 NPEXBbPAAHE HA CTOKU UM YCAYTN KbM K/IMEHTA U e
NoAyYnao LANOTO MAM NOYTU UANOTO OT ODOELLaHOTO OT K/IMEHTA Bb3HarparkAeHMe, KOeTo He Noa/ieXun Ha
Bb3CTaHOBABAHE;

- [OroBOpPbBT € NpeKpaTeH M NOJy4eHOTO Bb3HarparKaeHne He Noasiexkm Ha Bb3CTaHOBABAHe.
[pyKecTBOTO NpM3HaBa NOJYYEHOTO Bb3HArparKAeHWe KaTo NacuB, AOKATO HACTbNM eAHO OT CbbuTUATa,
NMOCOYEHM NO-Tope UAN LO0KATO KpUTEPUUTE 33 NPU3HaBaHe, N3bpPoeHU No-rope, 6bAaT U3MbAHEHMU.

e Etan 2 — naeHtMdMumMpaHe Ha 3a4b/MKEHUA 3@ U3MbJHEHWE — MPU B/IM3aHE B CMMA Ha A0rosopa
[pyKecTBOTO OLEHABA CTOKMTE WM ycayrute, obewaHW Mo [0roBopa C KAMEHT, W OMNpenens Kato
3aZb/IXKEHWNE 3a MU3NbJHEHWE BCAKO obellaHme Aa NPeXBbPAN Ha KANEHTA UAN:

- CTOKa wau ycayra (am Habop OT CTOKMU UM YCAIYTK), KOATO € OTAENHA;

- nopeamua oT OTAE/IHU CTOKU UM YCAYTU, KOUTO MO CbLLECTBO Ca e4HAaKBU U MMAT CbLMA MOLEN Ha
nNpexsbp/IAHE HA KNMEeHTa.

. Etan 3 — onpepensHe Ha UeHaTa Ha cAenKata — Npu onpegenaHe Ha LEeHaTa Ha cAenkaTta
[pyKecTBOTO B3emMa NpeaBug, yCAoBUATa HA AOroBopa M 0bMYaiiHUTE CU TbProBCKM MPAKTMKK. LleHaTa Ha
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cAenKaTa e pasmepbT Ha Bb3HArpaXKAeHWeTo, Ha KoWTo [py)KecTBOTO OYaKBa [a MMa NpaBo B 3amsAHA Ha
NPEXBbPNAAHETO Ha K/IMEeHTa Ha O6eIJJ,aHVITe CTOKU NN yCnyrun, ¢ UsKaro4vYeHmne Ha cymure, Cb6paHVI OT UMEeTOo
Ha TpeTu CTpaHu (Hanpumep AaHbK BbpXy gobaseHaTta cToiHoOCT). ObelwaHoOTO B AOroBopa C KAMEHTa
Bb3Harparka4eHne Moxe fa BKAtoUYBa GUKCUPAHU CYMU, MPOMEHUBU CYMU, UNN U ABETE.

e ETan 4 — pasnpegensHe Ha LieHaTa Ha CAENKATa KbM 3a4b/IKEHUATA 33 M3MbJIHEHME — LieHaTa Ha
cOoenkata ce pasnpenena KbM BCAKO 334b/PKEHME 3a M3Mb/AHeHMe (MM KbM BCAKA OTAe/NHa CTOKa Mau
yc/ayra) B pasmep, KOWTO OTpassBa CymaTa Ha Bb3HArpaXKAeHWeTo, Ha KoeTo [py)KecTBOTO OYaKBa Aa Mma
NpaBo B 3aMsHA HA NMPEXBbPJAHETO HA ObOELLaHUTE CTOKU WM YCAYTM Ha KaveHTa. PasnpepensHeTo Ha
LeHaTa Ha cAe/fikaTa ce M3BbPLUBA HA Bb3 OCHOBA HAa OTHOCWUTE/NIHA eAMHMYHA MPOAAKHa LleHa Ha BCAKa
OTZe/IHa CTOKa WK ycayra.

e Etan 5 — npu3HaBaHe Ha npwxoza, Korato (MaM pAokato) [pyKecTBOTO YAOBNETBOPU WM
YZ0B/IETBOPSABA 334 b/PKEHUETO 33 U3MbJIHEHWE — MPUXOABT CEe NMPU3HABA, KOraTo (MM foKaTo) [pyKecTBoTo
YZOB/IETBOPU 33 b/IXKEHMETO 33 M3MbJHEHWE, KaTO NPEXBBLP/M CTOKUTE MAWN YCAYrMTe Ha KaueHTa. Te ce
CYMTAT 33 MPEXBbPJIEHW HA K/IMEHTa, KOraTo TOM MOAYyYM KOHTPOJ BbPXY TAX. 33 BCAKA 3aAb/IKeHMe 33
M3MbJHEHME Ce onpeaens Npv BAN33AHETO B CUIA HA 4OrOBOpPA, Aa/v TO YAOBAETBOPABA 3a4b/IKEHUETO 33
W3MbJIHEHME C TEYEHME HA BPEMETO UM KbM ONpeaesieH MOMEHT BbB BPEMETO.

[pyKecTBOTO Npexsbp /i KOHTPOJIA BbPXY CTOKA UJIM YC/IYra C TEYEHME HA BPEMETO M MPU3HABa NPUXOAM C
TeYeHUe Ha BPEMETO, aKO € CNaseH euH OT CIeAHUTE KpUTepuu:

- K/VWEHTbT eAHOBPEMEHHO Mojsy4YyaBa M noTpebsaBa non3vTe, NOJyYeHUM OT LEeWHOCTTa Ha
[pyKecTBOTO B X04a Ha M3MbJHEHME HA Te3u AEeWHOCTU — TOBA Hal-4yecTo ca PYTUHHM U MOBTAPAWM ce
ycnyru;

- B pe3y/TaT Ha AeMHOCTTa Ha [lpy)KecTBOTO cCe Cb3faBa WM NogobpsBa aKTUB, KOWTO KAWEHTLT
KOHTPO/IMPa B X043 Ha Cb3Z4aBaHETO MM NOA06PABAHETO HA aKTMBA — TOBA HAW-4eCTO e CTPOUTENCTBO Ha
Crpaam WA HE3aBbPLUEHO NPOM3BOACTBO, BbPXY KOETO KAMEHTA MOKE 4a MMa KOHTPOJT;

- B pe3ynTaT Ha AelHocTTa Ha [lpyKecTBOTO He Ce Cb3haBa aKTMB C ajTepHaTMBHa ynoTpeba 3a
[pyKecTBOTO U TO pa3nonara ¢ 068bP3BaALLO NPABO 43 MNOJYYM MNaLLaHe 33 U3BBbPLUIEHATA KbM CbOTBETHATA
faTa AeMHOCT — TOBA Hal-4ecTo e Cb3haBaHe Ha CneuvanusupaH akTuB, KOWTO MOXKe ga 6bae nonssaH
€AMHCTBEHO OT K/IMEHTa.

Takcu 3a o6cnyKBaHe
TakcuTe 3a 0b6CnyKBaHe ce NpM3HaBaT Npes nepuoja Ha Aorosopa 3a ob6c/y»BaHe.

Mpuxogu ot Anxsu
Mpuxoan oT IMXBU Ce NPU3HaBa NPOMNOPLMOHANHO 33 NepMoaa No metToaa Ha epeKTMBHATA NXBA.

Mpuxoau ot guBUAEHTU
Mpuxoa oT AMBUAEHTU Ce NPU3HABA, KOraTo Ce YCTAaHOBM NPaBOTO A3 Ce NOAYyYUN ANBUAEHT

PA3XOAM
Pa3XO,ClM 3a NOCTUraHe U n3nbv/IHEHUe Ha A0roBop C K/IMEHT

LpyKecTBOTO NpM3HaBa KaTo aKTMB AOMbJAHUTE/NIHUTE PA3XoAM 3@ NOCTUFAHETO HA A0roBOpP C K/AMEHT, Camo
aKo [lpy)KecTBOTO O4YaKBa Te3M Pasxoam Aa My 6baaT Bb3CTaHOBEHM. TOBa ca pasxoauTe, KOMTo [py»KecTBOTO
npaBu 3a NOCTUraHe Ha A0roBOP C KAMEHT, KOUTO TO He 6U HanpaBWIO aKo AoroBopa He belwe ¢aKT. AKo
pasxoauTe 3a NOCTUraHe Ha AOroBOP He OTrOBAPAT HAa NOCOYEHUTE YCNOBUSA, Te Ce NMPW3HABAT KaTo pa3xos B
MOMEHTA Ha TAXHOTO Bb3HMKBAHe.
AKo pasxoauTe, HanpaBeHW NpU U3NbJAHEHUETO Ha AOrOBOP C KAMUEHT, He nonaaat B obxsata MCC 2, MCC 16,
MCC 38, MCC 40, MCC 41, [pyecTBOTO Mpu3HaBa aKTUB OT pPa3xoamTe, HanpaBeHW 3a MU3MNbJIHEHUE HA
[O,0r0BOP, CAaMO aKo Te3un pasxoam OTrOBaPAT Ha BCEKWN e4ANH OT CeAHUTE KPUTEPUN:

-pasxoguTe ce OTHACAT NPAKO KbM AaZeH AOrOBOP MAM KbM OYaKBaH A0roBop, KOMTO [pyKecTBoTo
MOXe Aa NAeHTUPULNPA KOHKPETHO;

-pa3xoauTe cb3aasaT UAM noaobpasaT pecypcute Ha [pyKecTBOTO, KOUTO We 6baaTt M3non3BaHM 3a
yaooBneTBopsaBaHe B 6baewe (MaM 3a npoabakaBaHe Ha YAOBNETBOPABAHETO) Ha 3aAb/KEHUA 3a
M3MbJ/IHEHUE;



-O4aKBa ce pasxoauTte Aa 6bAaT Bb3CTaHOBEHMU.
AKTMBUTE, NPU3HATU B CbOTBETCTBME C FOPHUTE TEKCTOBE, CE aMOPTU3UPAT Ha cUcTeMaTMyHa 6asa, KoATo
CbOTBETCTBA Ha NPEXBBbPIAHETO KbM K/IMEHTA HAa CTOKUTE UNUN YCNYTUTE, 3a KOUTO Ce€ OTHACA aKTUBDBT.
OpyxectBoTo npu3HaBa 3aryba oT obesLeHKa Ha NogobHWM aKTMBM, A0 CTeneHTa B KoATO 6HanaHcoBaTa
CTOMHOCT Ha Nof06eH aKTUB NPeBULLABa:

- OCTaTb4yHMA pPasMep Ha Bb3HarpaKAeHMeTo, KoeTo [py»KecTBOTO O4aKBa Aa MoJlyyM B 3aMsHa Ha
CTOKUTE W/IN YCIYTUTE, 338 KOUTO Ce OTHACA aKTUBDT;

- pasxoguTe, KOUTO Ca NPAKO CBbP3aHM C NPEAOCTABAHETO HA TE3U CTOKU MW YCIYTU U KOUTO He ca
61IM NPU3HATK KaTo pasxogu.

Pa3sxoau 3a obe3ueHKa

[py»KecTBOTO M3BLPLIBA NEPUOAMYHO MOHE BeAHbX KbM fgaTaTa Ha ¢GMHAHCOBMA OTYET npernean 3a
HaAnune/oTCbCTBME Ha YCN0BUA 3a 0be3leHKa Ha puHaHcoBUTE N HedMHAHCOBUTE CM aKkTUBW. Pasxoaute ot
obe3ugeHKa Ha aKTMBUTE ce NPM3HaBaT B OTYETa 33 NeYanbaTta unm 3arybata u apyrusa BceobxsaTeH A0X04 KaTo
pasxoan OT fAeWHoCcTTa B CcTaTumMTe ,pasxogu 3a obe3ueHKM Ha HePUHAHCOBU aKTUBM® U, HETHU
3arybu/nevanbu ot obesueHKa Ha GUHAHCOBM akTMBK . MpuHUMNUTE Ha obe3ueHKa ca NoAPOBHO PassACHEeHM
B NOACHUTENHUTE BEeNeXKKN KbM CbOTBETHUTE rpPynun oT akTusu.

®duHaHcoBU npuxoaun v pasxogu

®urHaHCOBMTE NPUXOAN BKIOYBAT NPUXOAM OT JIMXBU MO MHBECTUPAHW CPEACTBA (BKAHOUYUTENIHO MHBECTULLUW,
Ha pa3no/ioXKeHue 3a Npogarkba), NPUXoam OT ANBUAEHTM, Neyanba oT npoaakba Ha GUHAHCOBM aKTUBM Ha
pasnosioXkeHue 3a npogaxkba, NPOMEHM B CrpaBea/MBaTa CTOMHOCT Ha GUHAHCOBWM AKTMBW, OTYMUTAHM MO
cnpaBeanBa CTOMHOCT B neyanbarta uav 3arybata, neyanba ot onepaumu B YyKAECTPaHHa BanyTa, MPU3HaTH
KaTo neyanbu u 3arybu. Mpuxog OT NIMXBU Ce NMPU3HABA B MOMEHTA Ha HAYUCAABAHETO My MO MeToAa Ha
edekTMBHaTa Anxea. Mpuxog OT AMBUAEHTU Ce NMPU3HABa Ha AaTaTa, Ha KOATO € YCTaHOBEHO NPaBOTO Ha
[pyKecTBOTO 4a NoJlyuM MAAWAHETO, KOATO B C/ly4as Ha KOTUPAHWM LeHHM KHWXKA e AaTaTta, clef, KOoSTo
aKumuTe cTaBat 6e3 NpaBo Ha NoJsiydyaBaHe Ha NOC/eAHUA AUBUAEHT.

Kbm pasxoauTe 3a AeMHOCTTa Cce OTHAcAT U GUHAHCOBM Pasxoau, KouTo [pyKecTBOTO OTYMTa U KOWUTO ca
CBbpP3aHM C obuyaiiHaTa AeMHOCT. MPUHUMMBLT Ha HayMc/ieHWe ce oTHacA A0 GMHAHCOBWUTE PasXxoau, TaKka
KaKTO Ce OTHacA A0 BCUYKM APYrM KOMMNOHEHTU Ha OTYeTa 3a AoxoamTe. Te BK/YBAT U BCUUKM 06e3LL.eHKN Ha
bUHAHCOBYM aKTUBM.

®DUHAHCOBM pa3xoaM BKJOYBAT PasxoaM 3a JIMXBM MO 3aeMM, 3arybu oT onepaumm B Yy:KAECTpaHHa BanyTa,
NPOMEHMW B CpaBes/MBaTa CTOMHOCT Ha GMHAHCOBM aKTUBM OTYMTAHM MO CMNPaBEA/IMBA CTOMHOCT B NeYanbarta
nnu 3arybata v 3arybu OT XeAKUHTOBW MHCTPYMEHTU, KOUTO Ce NPU3HABAT KaTo nevanba unum 3aryba. Beuuku
pasxo4u no NAaTMMK IMXBK MO 3aeMu Ce NPU3HABaT KaTo nevanba uam 3aryba, KaTo ce M3Moa3Ba MeToha Ha
epeKTMBHUSA IMXBEH MPOLLEHT.

Pasxoay no 3aemu, KOMTO He MoraT Aa Ce OTHecaT MpPAKO KbM MNpUA0O6MBAHETO, CTPOMTE/ICTBOTO WM
NPOM3BOACTBOTO HA OTrOBAapsALL HA YC/IOBUATA aKTUB, Ce NPW3HABaT B Ne4vyanbu u 3arybu, KaTo ce M3non3Ba
MeToAa Ha edEeKTUBHMSA IMXBEH MPOLEHT.

Meyanbm 1 3arybm ot KypCcoBM Pas/IMKKM ce NPeacTaBAT Ha HeTHa 6a3a BbB GUHAHCOBUTE OTYETM.

PA3XOA4U 10 3AEMU

JluxeaTta no 3aemu 3a GMHAHCMPaAHE Ha MOKYMNKa M pPa3BMTME HA aKTMB, KOWTO OTroBapa Ha ycaoBMATa 3a
aKTUB Cb34afeH B CamoTo Npeanpuatue (T.e aKTUB, KOWTO HenpemeHHO M3UCKBa 3HauyuTeneH nepuog ot
Bpeme, 3a Aa CTaHe roToB 3a NpegBuXKgaHaTa My ynotpeba uam npogaxba) e BKAOYEHA B CTOMHOCTTA Ha
aKTMBA 40 MOMEHTA, [0 KOWTO aKTMBUTE Ca 3HAYMTENHO ToTOBM 3a ynoTtpeba wau npogarkba. TakuBa
pasxoja No 3aemu ce KanuTanM3upaT HETHO OT KaKbBTO M Aa 6MN0 MHBECTMUMOHEH A40X04, NOJyyYeH OT
BPEMEeHHOTO MHBECTMPAHE Ha CPeACTBA, KOMTO Ca B U3/INLIBK.

BcMukn apyrv pasxoam, No 3aemum ce npusHasaT B nedyanba mam 3aryba B nepuoga, npes KoWTo ca
Bb3HUKHANN.



AAHBLUN BbPXY JOXO4A

CbrnacHo O6bArapcKoTo AaHbYHO 3aKoHoAATencTtBo 3a 2021 r. apy)KecTBaTa Ab/KAT KOpMNopaTuMBeH
noaoxoAeH AaHbK (AaHbK OT nedyanbaTta) B pasamep Ha 10 % Bbpxy obnaraemara nedanba, kato 3a 2020 r. Tol
cblo e 6un 10 %. 3a 2022 r. paHbYHaTa CTaBKa ce 3ana3sa Ha 10%.

[pyecTBoTo npunara 6anaHcoBMA METOZ, Ha 3a4b/XKEHWATa 338 OTYMTAHE Ha BPEMEHHUTE AaHbYHM
PasNnKK, NPU KOMTO BPEMEHHMTE AaHbYHM Pa3/IMKM Ce YCTaHOBABAT 4Ype3 cpaBHABaHe Ha NpeHocHaTa
CTOMHOCT C laHbYHATa OCHOBA Ha aKTUBUTE U NacuBUTE. YCTAHOBEHMTE OTCPOYEHM AaHbUYHU aKTUBU U NACMBU
Ce KOMMeHcMpaT U AaHbUYHUAT edeKT ce N3YMUCAABA Ypes3 NpuaaraHe Ha AaHbyHaTa CTaBKa, KOATO Ce OYaKBa
Aa 6bae npuaoXKeHa npu TAXHOTo obpaTtHo npossieHne B 6baeule. OTCpoYeHMTE AaHbYHM 3a4b/KEHUA ce
Npu3HaBaT MpM BCUYKM CAy4auM Ha Bb3HMKBAHE, a OTCPOYEHUTE AaHbYHM aKTUBW, CaMo A0 CTeMeHTa, A0
KOATO PbKOBOACTBOTO CYMTa, Y€ € CUTypHO, Ye APYKeCTBOTO Lie peanusupa nedanba, 3a Aa M3nNos3Ba
OAaHBYHUA aKTUB.

MEYAJIBU UJIN 3ATYBU 3A NMEPUOA

BCUYKM NPUXOAHM M PA3XOAHW CTaTMK, NPU3HATK 33 Nepuosa, ce BKAYAT B nevyanba nam 3aryba, ocBeH ako
CTaHAApT unu pasacHeHne ot MCDO m3uncksat Apyro.

Meyanba nnm 3aryba e obLaTa cyma Ha NPUXOAUTE MUHYC PA3XOAUTE, KAaTO Ce M3K/IOYBAT KOMMNOHEHTUTE Ha
Apyr BceobxBaTeH [,0X04,

CBbP3AHU JINLIA U CLAE/IKU MEXAY TAX

JpyrKecTBoTO cnassa usnckBaHmATa Ha MCC24 npu onpegenaHe M onoBecTABaHe Ha CBbp3aHUTe nLua.
Caenka mexay CBbp3aHu NLa € NPEXBbPAAHE Ha PECYPCH, YCYTU UIN 3a4b/IKEHNA MEXKAY CBbP3aHU Anua
6e3 pasfiMKa Ha TOBa, Ja/IM ce Npuiara HAKaKBa LeHa.

AoXo4 HA AKUnA

JoxoabT Ha egHa akUMA ce M34YMCAABA Ha OCHOBATa HA HeTHaTa neyanba 3a nepunoga u O6LIJ,MFI 6p017| Ha
0BVKHOBEHUTE MOMMEHHU dKUMN Ha OPYyXHECTBOTO.

UMOTU, MALLUNHU U CbOPBXKEHUA

|_|pl4 NbPBOHAYA/IHO NPU3HaBaHe, UMOT, MallnHA, CbOPbBHKEHNE UIN 060py,u,BaHe ceé OT4YUTaT Mo UeHa Ha
I'IpVI,D,OﬁVIBaHe, KOATO BK/IKOYBA MOKYMNHaATa UEHa, KAaKTO U BCUYKU MNPEKU pa3xogn 3a npuBexXOaHETO Ha
dKTUBa B pa6OTHO CbCTOAHWME 3a NpeaBuageHarta my yn0Tpe6a OT PbKOBOACTBOTO.

Cnep NMbPBOHAYA/IHOTO MY NMPU3HaBaHe, MMOT, MallMHaA, CbOPbHKEHUE NN o6opy,u,BaHe Cce OTYMTaT No UeHa
Ha ﬂpM,D,O6VIBaHe, HamaJ/JieHa C HaTpynaHaTta aMmopTu3aumna n 3ary6M oT o6e3u,eHKa.

AMOpTM3aLI,VIﬂTa Cé n34yncnAasa Taka, 4e uUeHaTa Ha I'IpM,CI,O6MBaHe Ha aKTuBa, HamasieHa C OCTaTb4yHATa My
CTOIZHOCT, Aa ce oTnuue 3a nepunoga Ha noae3HnAa my MKOHOMUYECKU NUBOT, KaKTO C/aieaBa:

Crpaau 4% nnHeeH meton,
CbopbikeHua u obopyaBaHe 10-33% nuHeeH meTop,
KomnioTbpHa TeXHUKa 50% nnuHeeH meTop,
MoTOpHUM NpeBO3HU cpeacTBa 8% nuHeeH meTop,
Adpyrn 15% nuHeeH meTton

3emsATa He ce amopTM3mnpa

MoNesHUAT MKMBOT, OCTaTbyHATa CTOMHOCT M METOA Ha amMopTM3aLMsA Ce Mpernexaa, Kopurupa, ako e
HeobXxoAMMO, B Kpan Ha BCEKW OTYETEH Nepuoa,

[dajgeH MMOT, MallMHa, CbOpbXKeHMe uauM obopyaBaHe ce OTMMCBA MpM nNpoaaxkba MW KOraTo aKkTUBLT
OKOHYaTeNHO 6bAae U3BageH OT ynoTpeba 1 He ce 04aKBAT HMKAKBM A4PYrM MKOHOMMYECKM NOA3K OT HEeroBaTa
npoAb/Kasawa ynotpeba. MNeyanbute uam sarybute, noaydyeHn npu 6pakyBaHETO WAM M3BAXKLAHETO OT
ynotpeba Ha WMMOT, MalUMHA, CbOPbXKEHWE WAM obopyaBaHe, ce OnNpedensaT KaTo pasiuKa Mexay
NPUBANSUTENHO M3UYUCNEHUTE HETHWM NOCTLMNAEHMA OT npoaarkbaTa M GanaHcoBaTa CymMa Ha aKTMBa U ce
npu3HaBaT B OTYETa 3a AOXo4MTe.
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HEMATEPUAJIHU AKTUBU

OTAaenHo NpUAO6GUT HemaTepuaseH aKTUB

Mpy NbpBOHAYaNHO NMpU3HABaHe, OTAE/HO NPUAO0BUTUTE HemMaTepuasiHW aKTUBU Ce OTYMTAT MO LEeHa Ha
npuagobusaHe. LleHaTa Ha npuaobuBaHe Ha BCEKM OTAENHO NPUAOOUT HemaTepuaneH akTUB Ce CbCTOM OT
MOKYMHaTa My LLeHa, BK/IOYMTENHO BHOCHMUTE MMUTA U HEBb3CTAaHOBMMWTE AaHbLM BbPXy NMOKyMNKaTa, Cnej,
npucnagaHe Ha TbProBCKUTE OTCTLMKKU U BCUYKM CBbP3aHM Pa3xoam 3a NOATOTOBKATA Ha aKTMBA 3@ HETOBOTO
W3Mo/13BaHe Mo NpesHa3HayeHue.

Cnepn NbpBOHAYaNHOTO NMPU3HABaHe Ha OTAE/HO NPUA0OUT HEMATEpPUAeH aKTUB TOW Ce OTYMTa Mo LeHa Ha
npuaobreaHe, HamaneHa C HauuCNeHUTe aMopTU3aUMKM M HaTpynaHaTa 3aryba oT obesueHKa. MNonesHusaT
KUBOT M aMOPTU3ALMOHHMAT METOZ Ce Npepasr/iexaaT B Kpas Ha BCEKM OTYETEH nepuog, cnpamo edpekta oT
npomsHa B Npuban3nTeNHaTa oUeHKa, ako MMa TakaBa U TO B MePCNeKTUBa.

HemaTepuaneH akTMB ce OTMMCBa MpW M3BaXKZaHETO My OT ynoTtpeba WMAM Korato He ce Oo4YakeaT 6baelum
WKOHOMWYECKN MON3M OT HEroBOTO W3MON3BaHE WM M3BaXKAaHeTo My OT ynoTpeba. MeyanbaTa wam
3arybarta, npousTUYaWM OT OTMNUCBAHETO HA HemaTepuaseH aKkTMB, Ce OMNpeaens KaTo pasfivka Mexay
HEeTHWUTE NPUXOLAWN OT M3BaXKAAHETO My OT ynoTtpeba M GanaHcoBaTa CTOMHOCT Ha aKTWBa, pas/MKaTa ce
npu3Haea B nevyanbaTta unu 3arybata, Npu M3BaXKAAHETO Ha aKTUBA OT ynoTpeba.

AmopTusauma

3a HemaTepuasHUTE aKTUBM C OrpPaHUYEH NoNe3eH XMBOT aMOpTU3aLMATA Ce MU3YUCAABA Taka, ye pa ce
OTNM1LIe CTOMHOCTTA Ha aKTMBa MMHYC NpeanosiaraemaTa My OCTaTb4yHa CTOMHOCT 3@ BPEMETO Ha MONE3HUAT
MY MKOHOMMUYECKN KUBOT KaKTO cnefBa:

Opyru 15% nuHeliHa 6asa

HemaTepmanHM dKTUBU C HeonpegeneH noane3eH XMBoOT HE Ce€ aMOpPTU3nNpaT, HO Ca 06eKT Ha npernen 3a
0663Ll,eHKa, KaKTO € OonncaHo no-gony.

UHBECTULINN B BLLLEPHU MNPEATPUATUA

BCMYKM nHBECTMUMM B AbWEPHU NPpeanpmuaTMA NbpBOHAYA/ZIHO Ce€ NPU3HABAT MO LUEeHa Ha I'IpVI,CI,O6MBaHe,
KOATO BK/KOYBaA ChnpaseasinBata CTOMHOCT Ha npenocrtaBeHOTO Bb3HArpaxXaeHme w  pasxoaute no
I'IpVI,D,OﬁVIBaHETO, CBbpP3aHUN C UHBECTNLUUATA.

UHBecTnumnTe B AblWEPHN NpeanpuATnUA Ce OTYUTAT U NPeacTaBAT No cebecToMHOCT.

OBE3LIEHKA HA HEGUHAHCOBU AKTUBU

MUmoTn, malmHu n CbOpPBHKEHNUA KAKTO N HEMATEPUA/THUTE AaKTUBU Ca 0bEeKT Ha TecTBaHe 3a O6e3LI,eHKa.
BanaHcoBaTa CTOMHOCT Ha Te3u aKTUBM ce nposepABa e€XerogHo 3a MHAOMKauuAa 3a 0663Ll,eHKa M KOorato
dKTUBDBT € O6e3LI,eHeH, TOM ce OTNMCBa KaTo pa3xon B OT4YETa 3a BCe0obXBaTHUA A0Xo4 00 HeEroBata O4aKBaHa
Bb3CTaHOBMMA CTOMHOCT. Bb3cTaHOBMMATa CTOMHOCT € NO-BUCOKaTa OT cnpaseganBaTa CTOD’IHOCT, Hama/lieHa
C pa3xogute no npop,a>K6a, M CTOMHOCT B yn0Tpe6a Ha aKTUB WU Ha eguHWUa, reHepupalla napuyHu
notoun. Bb3ctaHoBMmaTa CTOMHOCT ce onpeaenAa 3a otaesieH aktuB, OCBEH B cnyqaﬁ 4ye npun n3non3BaHeETo
Ha aKTuBa HE Ce reHepupaTt napuydHn noToyumn, KOUTO da Ca B 3HAYUTE/IHA CTENEH HE3ABUCUMMU OT NAapUYHUTE
noToun, reHepunpaHn oT APYyrn aktuen UAN Tpynn OT aKTUBM. AKO TOBa € TaKa, Bb3CTaHOBMMA CTOMHOCT ce
onpegena 3a eguHunUaTa, reHepupalla napnyH noToun, KbM KOATO aKTUBDBT NPUHaAONEKN.

CToiHocTTa B ynoTpeba e HacToAllaTa CTOMHOCT Ha 6bAelmuTe NapuyHM NOTOLM, KOMTO ce OYaKBa Aa bbaar
nofiydeHn oT Tasn eaAnHULA. HacToAalmMTe CTOMHOCTN ce M3YMCAABaT MNOCPEACTBOM AMCKOHTOBU NPOLLEHTH,
KOUTO ce onpeaenATt npeau AaHb4HO obnaraHe M OTpasABa TeKyllaTa NasapHa OLEeHKa Ha CTOMHOCTTa Ha
napuTe BbB BpeMeTo U cneunduyHuTe 3a eamHuLaTa PUCKoBe, YMATO obesLieHKa ce M3mepBa.

3arybuTte oT obesueHKa 33 eAMHWLM, TeHepMpallM MNapuvyHW NOTOUM, Ce pPasnpedensaT MbpBO cpeLly
penyTaumaTa Ha eaMHULATA U C/led, TOBa NPOMNOPLMOHANHO MEXKAY OCTaHaAUTe aKTUBM Ha eaMHMLaTa.
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3arybute ot obesleHKa ce OoTYyMTaT B OTYeTa 3a BceobxBaTHMA AoxoA (B neyanbata uam 3arybata 3a
rogmMHaTa), OCBEeH aKo 3a AaJeHuAa aKTUB He e popmupaH npeoLeHbyYeH pe3eps. ToraBa obesleHKaTa ce
TpeTupa KaTo HamasieHMe Ha TOo3M pes3epB (Mpe3 Apyr BceobxBaTeH A0X0A), OCBEH aKo TS He HaAXBbpAas
Herosusa pasmep, U HaZlBMLIEHWETO BeYe ce BKAKYBA KaTo pPa3xo/, B OTYeTa 3a BCeobxBaTHMA A0xXoA,.

Mocneagallo ysennyeHne BbB Bb3CTaHOBMMATa CTOMHOCT /3a aKTUBM, 38 KOMTO ca BUAN Npu3HaTH 3arybu ot
obesueHKa B nevyanbata uau 3arybarta/, npegms3BMKaHU OT MPOMEHW B MPUBAUSUTENHUTE OLEHKM, ce
npusHaBa KaTo Npuxog B OT4eTa 3a BceobXBaTHWMA [0OXO4, OO0 CTerneHTa A0 KOATO Te Bb3CTaHOBABAT
obesueHKarTa.

PENYTALUNA

MpeBMLWEHNETO Ha CTOMHOCTTA Ha MHBECTUUMATA Ha MAaMKaTa Hag, HEMHWA OAN B CNpaBen/iMBUTE CTOMHOCTU
Ha NpUAoBUTUTE pasrpaHMYMMM aKTUBM U MACMBM Ha KOHCONMAMPAHUTE [APY)KEecTBa KbM AaTaTa Ha
pasmMeHHaTa onepauusi, ce npu3HaBa KaTo TbProBCKa penytaums M ce npeacTaBa KaTO aKTUB B
KOHCcONMAMpaHus oTyeT Ha ApyxkectBoTo. MocneaBaliaTa OLEeHKa Ha TbpProBCcKaTa penyTauusa ce onpeaens
KaTo pasnMKa Me)KAy MbpBOHAYaNnHO onpegesneHata M CTOMHOCT M HaTpynaHaTta 3aryba oT obesueHKa.
CbrnacHo m3auckBaHmaTa Ha MCC 36 Obe3uLeHKa Ha aKTMBM M CYETOBOAHATA MOIUTMKA Ha [lpy*KecTBoOTO,
penyTauuaTa cieaga Aa ce TecTBa 3a obesleHKa BegHBbX roguwHo. HanpaseHUTe 06e3LEeHKU ce oTYuTaT
KaTo pas3xoj M ce NpuM3HaBaT B OTYeTa 3a BCceobxBaTHMA [0X04 3a CbOTBETHWMA nepuog, 6e3 npaBo Ha
Bb3CTaHOBsIBaHe. [peBMWEHMETO HA AeNla Ha MalKaTa B HEeTHWTe aKTMBM (6e3 TeKywua pesynTaT) Ha
KOHCONMANPAHUTE ApPYXKEeCTBA Haf CTOMHOCTTA Ha MHBECTUUMATA M B CbLuUTE APYXKECTBA, Ce Npu3Hasa B
HepasnpeaeseHaTta nevyanba B KOHCONMANPAHUA OTYET.

AKTUBU U NACUBU 0 4OIroOBOPU C K/IMEHTU

B cvoTtBeTcTBMEe ¢ MC®DO 15, Korato egHa OT CTpAHUTE NO AOroBOP C KJAMEHT € U3NbJIHUAA 334 b/IKEHUATA CU
no pgorosopa, OpyXKecTBoTo NpeacTaBs AOroBopa B oT4yeTa 3a GUHAHCOBOTO CbCTOSIHME KaTO aKTMBKM NO
[0roBOp MM NacMB No AOroBOP B 3aBUCUMMOCT OT Bpb3KaTa MeXAYy AeNHOCTTa Ha [Jpy*KeCcTBOTO U NaalLaHeTo
OT CTpaHa Ha KAueHTa. [pyKecTBOTO NpeacTaBA OTAE/IHO BCAKO 6e3ycnoBHO MPaBO Ha Bb3HarpaxkaeHue
KaTo B3eMaHe OT NpoAaKkbum no AO0roBopwu C KNIMEHTU B CTaTUATA ,, TbPrOBCKM U APYrX B3eMaHUA” Ha oT4yeTa 3a
$UHAHCOBOTO CbCTOSIHME.

AKTMB NO A0roBOP C KAMEHT Ce NPU3HaBa aKo [py»KeCcTBOTO M3Mb/AHABA 3a4b/IKEHNETO CU, KaTO NPeEXBbPA
CTOKM WMAWN YCNYTM HA KAMEHT, Npeau KAMEHTHLT Aa NAaTW Bb3HarparkgeHue uam npegu naalwaHeTo Aa e
OBb/IKMMO, C U3KIOYEHUE HAa CYMUTE, KOUTO Ca NpeaCcTaBeHM KAaTO B3EMAHE MO A0roBOp C KAMEHT. AKTUB No
[,0roBOp € NPABOTO Ha [py»KecTBOTO Aa NO/y4YMn Bb3HArParKAeHME B 3aMAHA HA CTOKUTE UM YCIYTUTE, KOUTO
TO € NPEexBbp/INA0 Ha KAMeHT. To3M aKTMB Ce OugeHABaA B CbOTBETCTBME C M3WMCKBaHMATA Ha MCOO 9.
Ob6e3ueHKa Ha aKTMB MO A0roBOpP C K/MEHT Ce OLEHABA U NPeAcTaBsa KakTo obesueHKuTe Ha GUHAHCOoBUTE
aKTMBM B cboTBeTcTBME ¢ MCPO 9.

Macme NoO A0OroBOP C K/AMEHT Ce NPU3HABA aKO KAMEHTBT 3anaalla Bb3HarpaxkaeHue unm [pyecTtBoto uma
NnpaBo Ha Bb3Harpa*kaeHWe, KoeTo e H6e3yc/ioBHO (T.e. B3emaHe), npean ApyKecTBOTO Aa NPEXBbP/IM CTOKa
WU YCAYTa Ha K/MEHTA, KOraTo N/IallaHeTo € U3BbPLIEHO UAN AbAXKMMO (KOETO OT ABETE HACTbMM MO-PaHo).
Macme No AOroBop e 3a4b/KEeHMETO Ha [pyKeCcTBOTO Aa NPEXBbPAN CTOKM UAN YCAYTU KbM KJMEHT, 32 KOUTO
TO € NOY4YnIo Bb3HarpaxkaeHue (MAn Bb3HarpaxKaeHMeTo e Ab/IKUMO) OT K/IMeHTa.

BsemaHeTo No A0roBop C KAMEHT e 6e3ycnoBHO NpaBo Ha [py*KecTBoTO Aa Noay4YM Bb3HarparKAeHWeTo no
TO3u gorosop. ToBa NpaBo ce cyuTa 3a 6e3yc/oBHO, aKO eAMHCTBEHOTO YC/I0BME 3a TOBa, NAAWAHETO Ha
Bb3HArpa*kAeHMeTo fa CTaHe Ab/IXKMMO, € U3TUYAHETO Ha onpeaesieH Nepmos, oT BpeMe.

JIN3UHI

CbrnacHo MCC 17 n1M3nHroB A0roBop ce Knacudumumpa KaTo GUHAHCOB /IM3UHT, aKO NPEXBbP/IA MO CbLLECTBO
BCMYKM PUCKOBE U M3roan OT COBCTBEHOCTTA BbPXY aKTMBa. JIM3MHIOB AOroBop ce Kaacuduumpa KaTo
onepaTMBEH NIM3MHF, aKO HE MPEXBbP/A MO CbLECTBO BCUYKM PUCKOBE M M3roam OT COBCTBEHOCTTa BbpXy
aKTuBa.
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OnpeaenaHeTo Aanun AafeHo CropasymeHne NpeacTaBaaBa UaM CbAbpiKa AM3UHE ce 6a3mpa Ha CbLHOCTTA
Ha CnopasymMeHWEeTOo, U U3MCKBA OLLEHKA OTHOCHO TOBa Aa/M M3MbAHEHMETO Ha CNopPasyMeHUETo 3aBUCK OT
M3M0N3BaHETO Ha KOHKPETEH aKTUB UM aKTUBU U Aa/IM CNOopasyMeHUETO NPEexXsbp/ia NPasBoTo 3a U3MNo0i3BaHe
Ha aktuBea. MNpeoueHKa 3a ToBa Aa/v A3AEHO CropasyMeHWe CbAbp)Ka /IM3UHT Caef Herosoto Hadano, ce
M3BbPLLBA €ANHCTBEHO, aKO € YA0BNETBOPEHO HAKOE OT MOCOYEeHMTE NO-A0/Y YC/I0BUA:
v'  Hanuue e NpomsaHa B AOrOBOPHMTE YCNOBMA, OCBEH aKO NPOMAHATa He e npeasuaeHa egnMHCTBEHO
[a NOAHOBM MU YABAXKM CNOPa3yMeHNETO;
v/ ynpaskHeHa e onuua 3a MNOAHOBABAHE WM MeXJy CTpaHUTe e [0rOBOPEHO YAb/KaBaHe Ha
CNopa3yMeHNeTo, OCBEH aKO CPOKbT Ha NOAHOBABAHETO UAW yAbAXKaBaHETo e 6MA MbpBOHaYa HO
BKIOYEH B CPOKA Ha JIN3UHTA;
v\ Hanuue e NpomsaHa B onpeaeneHNeTo Aanmn U3NbAHEHNETO 3aBUCK OT KOHKPETHUA aKTUB;
v\ Hanuue e cbliecTBeHa NPOMAHa B aKTMBa.
AKO AageHo cnopasymeHue ce MpeoleHsaBa U 6bae onpeaeneHo, Ye CbAbPMKa JM3UHT UM He CbAbpiKa
JWM3UHT, CHETOBOAHOTO OTYUTAHE Ha IM3MHIa Ce Mpuaara Uan ce NpeycTaHoBABa OT:

v/ KoraTo Bb3HUMKHE NpOMAHaTa B 06CTOATENCTBATa, NOpax/alla NPeoLLeHKaTa;

v/ HauanoTo Ha Nepuo/a Ha NOAHOBABAHE UK YA b/NKaBaHe.

B3emaHusa no 4JUHOHCOB /TU3UH2

ﬂ,OFOBOp'bT 34 d)MHaHCOB JIM3UHT € Cnopa3ymeHune, No chnata Ha KOEeTO JIM3UHIoAaTeNnAT npenocCrtaBA Ha
NIM3NHronosy4yatena npaBoTo Ha NOJ3BaHe Ha onpeageneH akKtTuB 3a A0roBopeH CpPoOK  cpelwy
Bb3HarpaxaeHue. JInsnHrosuAar A0rosop ce OT4UTa KaTto d)I/IHaHCOB, KOrato C Aorosopa JM3NHrogaTtenart
NPexXssvpaia Ha IM3NHIronoay4yartesia BCUM4KU CblLeCTBEHN PUCKOBE U U3roaun, CBbpP3aHU CbC cobCcTBEHOCTTA HA
dKTUBa.

TUNMYHUTE nNOKasaTenu, KouTo ﬂ,py»(eCTBOTO pa3rnexaa, 3a Aga onpegenn nOaanm BCUYKM CbLUECTBEHU
pUuckose n wm3rognM cCa nNpPexsbp/siEHN, BKAKOYBAT: HACTOALWLATA CTOMHOCT Ha MUHUMaNHUTE /IN3UHTOBMU
nnawaHnAa B CbNOCTaBKa CbC CnpaBensinBaTta CTOMHOCT Ha JIN3UHTOBUS aKTMB B HA4yanoTO HAa JIN3UHIOBUSA
A0rosop; CpoKa Ha IM3NUHIoBUA A0roBop B CbMOCTaBKa C MKOHOMMNYECKNA HKUBOT HA OTAAAEHUA NOL HAEM
dKTUB, KaKTO U Aa/ M IN3NHTONONYYaTENAT e an,a,o6V|e NpaBoOTO Ha cobcTBeHOCT BBbpPXY TM3NHTOBUNA aKTUB
B KpaA Ha CPOKa Ha 40rosopa 3a d)VIHaHCOB JIN3UHT.

BCMYKKM OCTaHaNn NAU3UHTOBMU A0rosopun, KOUTO HEe NPEXBBPAAT NO CbleCTBO BCUYKU PUCKOBE U U3roam ot
cobCTBEHOCTTA BbpPXYy aKTUBa, Ce KﬂaCMd)MLI,MpaT KaTO onepaTtuBeEH IUM3UHT.

MUuHUMaAHU AU3UH208U NOCMBACHUA

MUWHUMaANHWTE IM3UHIOBM MOCTLMNIEHWNA Ca TE3W NAALLAHWA, KOUTO JIN3UHTONOAYYATENAT Le HanpaBu uam
MOXe fa b6bae 33a4b/KEH Aa HanpaBu MNpe3 CPoKa Ha AusuMHrosusa gorosop. OT rnegHa Touka Ha
[pyKecTBOTO MWHWMANHUTE JIM3MHTOBM MOCTbI/IEHWA BK/AOYBAT M OCTaTbyHaTa CTOMHOCT Ha aKTMBa,
rapaHTMpaHa OT TpeTa, HecBbp3aHa C [pyKecTBOTO CTpaHa, MpU ycloBME, Ye Tasu CTpaHa e PUHAHCOBO
cnocobHa fAa M3NbAHM aHTaXXMMeHTa CM MO rapaHuuATa WM AoroBopa 3a obpaTHO WM3KynyBaHe. B
MWHUMANHUTE IM3UHIOBM NMOCTbNEHWA [pyrKeCTBOTO BK/IOYBA CbLO Taka M LieHaTa Ha ynpaskHABaHe Ha
eBeHTya/iHa ONuMA, KOATO SIM3UHTONOYYaTeNAT NPUTEXKABa 33 3aKyrnyBaHe Ha aKTMBA, KaTo B Ha4anoTo Ha
NM3MHIOBMA [AOrOBOP B roasma CTEMNeH € CUIypHo, Yye Tasu onuua e 6bae ynparkHeHa. MuHMManHuTe
J3UHTOBM NOCTbI/IEHUA HE BKAOYBAT CYMM NO YCIOBHM HAaeMM, KaKTO M Pasxoam 3a yCayrv U AaHbLM, KOUTO
ca nnateHu ot [py*KecTBOTO M BNocaeacTBMe NpedakTypupaHu Ha IM3UHIonoyYaTens.

Hayano Ha nu3uH208UA 002060[) U Ha4a4s10 HA CPOKA HA nu3uHzoeuA 0oeoeop
MNpaBu ce pasrpaHUYeHne MexKay Hayano Ha JIU3UHIOBMA [0roBOP M HA4yaso Ha CPOKa Ha JIM3UHIOBMA
porosop. Hayano Ha AU3NHroBMA A0OroBOpP e No-paHHaTa oOT ABeTe AaTW — Ha JIM3UMHIOBOTO CropasymeHue
MM Ha aHraXKMpaHeTo Ha CTPaHUTe C OCHOBHUTE YCI0BUA Ha JIM3UHIOBUA A0roBop. Kbm Tasu gara:

- IN3NHTOBUAT A0roBop e Knacmbmu,mpaH KaTo d)VIHaHCOB U1 onepaTtmnBeEH NTNU3UHT; U

-B CﬂyanI Ha d)VIHaHCOB JIN3UHT CYMUTE, KOUTO Tpﬂ6Ba Aaa 6'bp,aT NPWU3HATKN B HA4Ya/1I0TO Ha CPOKa Ha
IM3NHIoBMA A0rosop, Ca onpegeneHn.
Hayano Ha cpoKa Ha /IN3NHIOBMA AOrOBOP € faTaTa, OT KOATO JIM3MHIONOAyYaTeNnAT MOXe [a YNparkKHu
npaBoToO CM HA MON3BaHe Ha HaeTuA akKTuMB. ToBa e W pJatata, Ha KoATo [py*KecTBOTO MpuU3HaBa
NbPBOHAYA/IHO B3€MAHETO MO /IM3UHTIa.
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MvpeoHayanHa u nocnedeauw,a oyeHKa

MbpBoHaYanHo [Jpy*KecTBoTo NpM3HaBa B3emaHe No GUHAHCOB JIM3UHT, PAaBHO Ha CBOATA HETHA MHBECTULNS,
KOATO BK/IOYBA ceralliHaTa CTOMHOCT Ha MUHUMANHUTE JIM3UHIOBM MOCTLMNAEHUA U BCAKA HerapaHTUpaHa
ocTaTbyHa cToMHOCT 3a [pyxecTtBoTo. CeraliHaTta CTOMHOCT Ce WM34YMCAsABa 4Ype3 AUCKOHTUPaHe Ha
Ob/IKUMUTE MUHMMANHWU IM3UHTOBU MOCTBNNEHUA C IMXBEH MPOLEHT, MNPUCHLL, Ha SIN3UHTOBMA A0roBOP.
MbpBOHAYa/IHUTE NPEKN Pa3Xo4M Ca BKAOYEHWU B U3YMUCIEHMETO HA B3EMAHETO No ¢$MHAHCOB NN3MHT. Mpe3
CPOKa Ha IN3MHroBUS A0roBop [py*KecTBoTo HauncasBa GpUMHAHCOB A0X04 (Npuxog oT MXBKU No GUHAHCOB
JIM3MHT) BbPXYy HeTHaTa MHBecTUUMA. MoNyyeHnTe IM3NHTOBU NAaL@HMUA ce Pa3rneXkaaT KaTo HamaneHue Ha
HeTHaTa MHBeCTUUMSA (noracsaBaHe Ha rnaBHMLATa) U NpPU3HaBaHe Ha GUHAHCOB A0XO4 MO Ha4yuH, KOWTO Aa
OCUTYpW NOCTOSIHHA HOPMa Ha Bb3BPbLLAEMOCT Ha HETHATa UHBECTULMA.

®PUHAHCOBU UHCTPYMEHTU

MbpBOHAYanHO NpU3HABAHE U OLEHABaHE

[pyXKecTBoTo NpM3HaBa GMHAHCOB aKTUB UM GUHAHCOB NACUB B OTYETa 32 GUHAHCOBO CbCTOAHUE, KOraTo U
Ccamo Korato [lpy)KecTBOTO CTaBa CTpaHa MO LOrOBOPHWUTE KAAy3W Ha WMHCTPYMeHTa. Mpu MbpBOHaYaaHO
npusHaBaHe, [py’KeCTBOTO NPWM3HABA BCUMYKM GUHAHCOBKM aKTMBM M GMHAHCOBM NacvMBM NO cnpasBesnunBsa
cToiiHocT. CnpaBefnMBaTa CTOMHOCT HAa fageH OWHAHCOB aKTMB / MacMB MpW MbpPBOHAYasHOTO My
npusHaBaHe 06MKHOBEHO e AOroBopHaTa LeHa. [loroBopHaTa LeHa 3a GMHAHCOBM aKTMBM / MacuBM OCBEH
Tesun, KOUTO ca KnacudpuumpaHu no cnpaBesnBa CTOMHOCT B neyanbaTa uau 3arybata, BKAOYBA pasxomauTe
No cAe/ikaTa, KOUTO Ce OTHAcAT NPAKO KbM NpuaobusaHeTo / M3paBaHeTo Ha QUMHAHCOBMSA MHCTPYMEHT.
Pasxogute No caenkarta, HanpaBeHU Npu NpuaobuBaHeTo Ha GUHAHCOB aKTUB U M34aBaHETO Ha GUHAHCOB
nacve, KnacuduumpaHu No cnpaBegnBa CTOMHOCT B neyanbarta uau 3arybata ce otymMTaT He3abaBHO KaTo
pasxoa.

[pyKecTBOTO NpM3HaBa GMHAHCOBM aKTUBM, M3MON3BAMKM AaTaTa Ha CETbJIMEHT Ha CAe/IKaTa, KaTo No To3u
HauMH efMH aKTUB ce NPU3HAaBa B AEHSA, B KOMTO e noay4yeH oT [py:KecTBOTO M Ce OTNMCBA B AEeHA, B KOMTO e
npeaocTaBeH oT [lpyKecTBoTo.

Nocnepsalua oueHKa Ha PUHAHCOBM aKTUBU
MocneasalaTta oueHKa Ha GMHAHCOBUTE aKTMBM 3aBUCK OT TAXHATA KnacubuKaumsa Npu NbpBOHAYa HOTO UM
npusHaBaHe KaTo akTMBW. [Jpy»ecTBOTO Knacupuumpa puUHaHCOBUTE aKTUBM B e[iHa OT CIeAHUTE KaTeropuu:

1.0ueHnABaHM NO amopTU3MpPaHa CTOMHOCT, 2. OLeHsABaHM NO cnpaBea/MBa CTOMHOCT Npes Apyr BceobxaaTeH
foxop v 3. OueHABaHM NO cNpaBea/MBa CTOMHOCT Npes neyanbarta nau sarybara.

KnacuoukaumaTa ce onpenensa Ha 6asa 6usHec mogena 3a ynpas/eHUe Ha AageHnsa Knac GMHAHCOBU aKTUBU
W [OTrOBOPHUTE XapPaKTEPUCTMKM Ha MapuUyHMTE NOTOUM. MHBECTMUMM, OAbpKaHM OT [pyKecTBOTO C uen
noslyyaBaHe Ha ne4yanba OT KPATKOCPOUYHW MNpPOAaKbM MaM 06paTHM NOKYMKW, ce KnacuduumpaT KaTto
GUHAHCOBM aKTMBM, ObPXKaHW 3a TbprysaHe. MHBECTULUMW B ABArOBM UHCTPYMEHTU, KOUTO [py*KeCcTBOTO
AbPXU B pamkuTe Ha busHec moaen c Luen cbbrpaHe Ha 40roBOPEeHUTE NapuMYHM NOTOUM, ce Knacupuumpart
KaTo GMHAHCOBM aKTUBM, OTYMTAHW MO aMOPTM3MPaHa CTOMHOCT. MIHBECTMLMM B ObAFOBU MHCTPYMEHTH,
KOUTO [py’KecTBOTO AbPXKWM B pPamMKkuTe Ha 6uM3Hec moden c uen cbbupaHe Ha [OroBOPEHUTE MapUYHU
noTouu 1 npogaxkba ce KnacuduuMpaT Kato GMHAHCOBM aKTUBU, OTYMTAHM MO CNpaBesMBa CTOMHOCT B 4pYyr
BCEOOXBATEH A0X04,

®1HAHCOBU aKTUBM, OTYMTAHU NO aMOPTU3MPAHA CTOMHOCT

ObAroBM MHCTPYMEHTM, KOUTO [pyKEeCcTBOTO AbPXM B pamKuTe Ha 6usHec mogen ¢ uen cbbupaHe Ha
[OrOBOPEHUTE MAPMYHM NOTOUM W NPU KOWUTO [OrOBOPHMTE MNAPUYHM NOTOUM MNOparkKaaT NaalwaHus
€OMHCTBEHO Ha [NaBHMLA M /MXBA Ce OTYMTAT MO aMOPTMU3MPaHa CTOMHOCT. Cnes NbPBOHAYaNHOTO
npu3HaBaHe aKTUBUTE Ce OTYMUTAT MO aMOPTM3NPaHa CTOMHOCT.

OTunTaHeTO NO adMOpPTU3UNPaHa CTOMHOCT U3MCKBaA npunaraHeTo Ha metToda Ha ed)eKTMBHMﬂ JINXBEH NPOLUEHT.
AmopTusmpaHarta CTOMHOCT Ha d)MHaHCOB aKTMB € CTOMHOCTTA MO KOATO d)MHaHCOBMFlT dKTUB € OT4eTeH
NbPBOHAYA/IHO, HaMaJsieHa C NoraweHnATa No rnaBsHUaTa NJAKOC NN MUHYC HaTpynaHaTa aMOpPTU3auunAa C
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n3non3BaHe Ha meToda Ha ed)eKTVIBHVIFI NNXBEH MPOUEHT Ha BCAKa pPa3/inKa mexay nNbpBOHAYa/IHATa
CTOMHOCT U CTOMHOCTTa Ha Nage U HamasieHa ¢ obesleHKaTa.

B Tasu Kateropusa morat Aa NonagHaTt cneaHute GMHAHCOBM aKTUBWM Ha [py)KecTBOTO, B 3aBUCMMOCT OT
nM36paHnA BU3HEC MOAEN U XapPaKTEPUCTUKUTE HA MAPUUYHUTE NOTOLM OT TAX: TbPrOBCKM B3EMaHMUA, KpeanuTu
M 3aeMM, B3eMaHMA MO JIM3UHIOBU 0rOBOPU, B3EMaHUA NO NPeaoCTaBeHM AENO3UTU, B3EMAHMA MO Lecuu,
B3eMaHuA, Npuaobutn ypes Lecumn, Kpeamtm 1 3aemu, Npuaobutn Yypes Lecmm, MHBECTULMN, AbPXKaAHN 40
nagex.

®unHaHCOBU aKTUBU, OTYNTAHM NO CNpaBeA/IMBa CTOMHOCT Npe3 Apyr BceobxBaTeH Ao0xop4

[bAroBu MHCTPYMEHTH, KOUTO [py*KecTBOTO AbPXKM B PaMKUTE Ha BM3HEC MOZeN C Les KakTo cbbupaHe Ha
[OroBOPEHUTE MAapMYHK NOTOLM TaKa M npopa)kba Ha akTMBa M MPU KOMTO AO0rOBOPHUTE NAPUYHM MOTOLM
nopakaaT naallaHua eAMHCTBEHO HA F1aBHULUA U JIMXBA, CE OTYMTAT MO CNpaBeaMBa CTOMHOCT Npes Apyr
BCceobxBaTeH Aoxoa. Cnes MbpBOHAYA/IHOTO NPU3HABAHE aKTUBBT Ce OLEHABA MO CMpaBeAMBA CTOMHOCT C
OTYMTaHe Ha NMPOMEHUTE B CMpaBeA/IMBATa CTOMHOCT B MPEOLEHBbYHUA pe3epB Ha UHBECTULMUTE B LLEeHHU
KHUXa (gpyr BceobxBaTeH aoxod). Korato AbAroBUAT MHCTPYMEHT ce OTNULIE, HaTpynaHuTe nevyanbm uam
3arybu npusHaTK B Apyr BceobxBaTeH A0XO0L Ce NPeXBbPAAT B Nneyanbarta uam 3arybara.

B Tasu Kateropua moraTt ga nonagHaTt cnegHuTe GMHAHCOBWM aKTMBU Ha [ pyXKecTBOTO, B 3aBUCMMOCT OT
M36paHua BU3HEC MOAEN N XaPaKTEPUCTUKUTE HA MAPUYHUTE MNOTOLM OT TAX: TbProBCKM B3eMaHMA, Kpeanutm
M 3aeMMU, B3EMAHUSA MO JIM3UHIOBU L0rOBOPM, B3EMAHWA MO NPeAoCTaBeHN Aen0o3nTH, B3EMaHUA MO Lecuu,
B3eMaHUs, NPUA06UTK Upes LLecun, KpeamTn 1 3aemu, NpuaobuTtin ypes uecumn, GUHAHCOBM aKTUBU, Sb/TOBU
WHCTPYMEHTW, KOWUTO Ca Ha Pa3no/IoXKeHue 33 Npoaarkoba.

duHaHCOBU aKTUBU, OTUUTAHU MO CpaBeanBa CTOMHOCT Npe3 neyanbarta unum 3arybarta

Ta3sn KaTeropus GUMHAHCOBM AaKTWMBW, Ce pasfaens Ha ABe MNoAKaTeropuun: GUHAHCOBM aKTMBW, AbPrKAHM 3a
TbpryBaHe v pMHAHCOBM aKTUBM, KOMTO He ca KnacuduumpaHu B ropHUTe ABe KaTteropun. JaseH ¢uHaHCOB
aKTUB ce Knacuduumpa B Tasu KaTeropwms, ako e npuaobut ¢ uen npogaxkba B KpaTbK CPOK MAN [OrOBOPHUTE
MY XapaKTEePUCTMKM He OTrOBAPAT Ha YC/I0BMETO Aa NOPaXKAaT NialaHus eaAnHCTBEHO Ha r1aBHMLA U INXBa.
[lep1BaTMBUTE CbLLO Ce KaTeropusmpaTt KaTo AbprKaHW 3a TbpryBaHe, OCBEH aKo He ca onpegenieHun 3a
Xe4KUpaWy MHCTPYMEHTU. Te3n ¢PUHAHCOBM aKTMBM MoraT fa 6baaT AbAroBM WAM  KanuTasosu
WNHCTPYMEHTH.

KanuTanoBu MHCTPYMEHTU, OTYNTAHU NO CNpaBesIMBa CTOMHOCT Npes3 Apyr Bceo6XBaTeH A0X0A,
[pyKecTBOTO MOXKe Aa HanpaBM HEOTMEHUM M360p Aa NPU3HaABA NPOMEHUTE B CNpaBea/IMBaTa CTOMHOCT B
WHBECTULMUTE B KanUTaNOBU MHCTPYMEHTM B ApYr BceobxBaTeH A0X0Z BMeCTo B nedyanbata mam 3arybarta.
Meyanbute nam 3arybute oT NPOMEHM B CnpaBen/MBaTa CTOMHOCT We ce NpeacTaBAT B Apyr BceobxsaTeH
[0X04, M HAMa Ja moraT ga ce npeknacuéouuumpaT B nedyanbaTta wau 3arybaTa. KoraTo KanuTtanosuaT
WHCTPYMEHT ce OTnuwe, HaTpynaHuTe neyanbu uam 3arybm npusHaTi B Apyrua BceobxBaTeH 40X04 HanpaBo
ce NPexBbpAAT B APYrM PE3EPBU U HepasnpeaesieHa nevanba.

0O6e3ueHKa Ha PUHAHCOBU aKTUBU

MogensbT 3a obe3ueHKa ,04akBaHW KpeaWUTHWU 3arybu” ce npunara 3a GMHAHCOBUTE AaKTUBW, OLEHABAHW NO
aMopTM3MpaHa CTOMHOCT UM MO CnpaBea/iMBa CTOMHOCT Npes3 Apyr BceobxBaTeH A0OX0Z, C U3KIIOYEeHUe Ha
WHBECTULMM B KanWUTaNOBUN MHCTPYMEHTU M AOTOBOPHM aKTMBU. CbrnacHo MCPO 9, 3arybute ce n3mepsat no
efHa ot gBeTe 6a3un: 1. ouaKkBaHM KpegUTHM 3arybu 3a cneppawmTe 12 meceua cneq gatata Ha pUHaHCoBMA
OTYET MAKN 2. OYAKBAHWUTE KPeAWUTHM 3arybu 3a uenma CPok Ha PuHaHcoBMTE aKkTMBM. lMbpeaTta 6asa ce
npunara KoraTo KPeanTHUA PUCK HE e HapaCTHaN 3HAaYUTe/IHO OT AaTaTa Ha MbPBOHAYa/IHO MPU3HaBaHe A0
AaTaTa Ha GMHAHCOBUSA OTYET (M KPeaUTHUA PUCK € HUCBK KbM AaTaTa Ha GMHAHCOBMA OTYeT), B 0bpaTHMA
cnyyasa ce npunara BTopaTa 6asa. [pyKecTBOTO npunara BTopata 6as3a 3a TbProBCKUTE B3eMaHUsA U
[OrOBOPHUTE aKTUBM (HE3ABUMCUMMO AW Ca CbC UK 6e3 3HaunTeneH GMHAHCOB KOMMOHEHT). HapacTBaHeTo
Ha KPeauTHUA PUCK ce cieau U onpeaena Ha 6asa uHbopmaums 33 PUCKOBM GAKTOPWM KATO Hanuuume Ha
npocpoymre, 3Ha4YMUTeIHO B/OWABaHe HAa GUHAHCOBOTO CbCTOAHUE HA AJBXKHUKA U APYTW.
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Camo 3a TbproBcKM B3emaHus 6anaHcoBaTa CTOMHOCT ce HaMansABa, Ypes U3MNoa3BaHe Ha TPAaH3UTHA CMeTKa U
nocneABaloTo Bb3CTAaHOBSABAaHE Ha OTMMCAHMTE NMpeau TOBA CYMM Ce KpeauTupa cpelly Tasu TPpaH3UTHA
cMmeTKa. NpomeHuTe B 6anaHcoBaTa CTOMHOCT HA TPaH3UMTHATa CMETKa ce NpPU3HaBaT B nevanba nau 3aryba.
3a BcuYKM Apyrn GMHAHCOBM aKTMBM BanaHcoBaTa cyma ce HaMassaBa C pa3mepa Ha 3arybarta ot obesueHKa.
3a pMHAHCOBM aKTUBM, OTYMTAHM MO aMOPTM3MpPaHa CTOMHOCT, aKo B C/leBall, Nepuog cymaTa Ha 3arybara ot
obesLeHKaTa Hamasiee M cnagbT MOXKe Mo 0DEKTMBEH HauyMH [a ce CBbPKE CbC CbOUTUE, KOETO Bb3HWKBA,
cnep Kato obesLeHKaTa e npusHaTta, npean ToBa NpusHaTUTe 3arybu ot obesLeHKa ce Bb3CTaHOBABAT (Man
OMPEKTHO, UM Ype3 KopuUrMpaHe Ha KOPEKTMBHAaTa CMETKa 3a TbProBCKM B3eMaHus) B nevyanbarta wmau
3arybaTa. BbnpeKkn ToBa BH3CTAaHOBABAHETO HE MOXe Aa BoAW A0 HanaHcoBa CTOMHOCT Ha (UHAHCOBUA
aKTUB, KOATO [a HaABWLIABA OHasWM amopTU3MpaHa CTOMHOCT, KoATOo 6K 6Ouia Ha pgatata Ha
Bb3CTaHOBABAHETO, aKO He e bua npM3HaTa 3aryba oT obesueHKa.

CbrncHO M3MCKBaHMA 3a obesueHKa cbriacHo MC®O 9, crneaBa ga ce M3nosi3Ba nosevye MHbopmauums,
OpUEHTMpaHa KbM b6bAeELLeTo, 33 Aa NPU3HAAT OYaKBaHWUTE KPeaAUTHM 3arybu — moZenbT 3a ,,04aKBaHuUTe
KpeautHu 3arybm”, KomTo 3amecTBa ,mMofefla Ha nNoHeceHuTe 3arybu”, npepcraseH B MCC 39.
NHCTpyMeHTUTE, KOUTO nonaaaTt B obxBaTa Ha HOBWUTE M3MCKBaAHUSA, BK/AKOYBAT 3aeMW M APYrU AbJTOBM
GMHAHCOBM aKTMBW, OLEHABAHWM MO amMOpPTM3MpPaHa CTOMHOCT, TbProBCKM B3emaHus. [pu3HaBaHeTO Ha
KpeauTHM 3arybu Beye He 3aBUCM OT HACTbMBAHETO Ha CbbUTUe C KpeguTHa 3aryba. Bmecto TOBa
[pyKecTBOTO pasrnexsna no-WMPOK CNeKkTbp OT MHbOpMauMsa MpPYM OLEHKaTa Ha KPeaUTHUA PUCK U
OLeHAABAaHETO HA OYaKBaHUTE KPeAUTHW 3arybu, BKAOUMTEIHO MUHAIN CbOUTUSA, TEKYLLM YCNOBUSA, Pa3yMHU
M NoAabpiKaluy NPOrHO3un, KOMTO BAUAAT BbPXY O4aKBaHaTa CbbMpaemMocT Ha 6baeLmnTe NapmMyYHU NOTOLM Ha
MHCTpyMeHTa. pu npuaaraHeTo Ha TO3M NOAXOA, HAacoyYeH KbM ObAeleTo, ce NpaBu pasrpaHUyeHue
MeXay:

® GMHAHCOBU UHCTPYMEHTU, YNETO KPeAUTHOTO KaYecTBO He Ce € BJIOLINAO 3HAYMUTENHO CNPAMO MOMEHTA Ha
MbPBOHAYa/IHOTO NPM3HABaAHE WM UMAT HUCHK KpeauTeH puck (Pasa 1) n

® GMHAHCOBU MHCTPYMEHTH, YNETO KPEAUTHOTO KayecTBO Ce e BJIOWWAO 3HAYUTE/IHO CNPSAMO MOMEHTA Ha
NMbPBOHAYaNHOTO NPM3HABAHE UM Ha KOUTO KPeAUTHUA PUCK He e HUCBK (Pa3a 2)

e ,dasa 3“ obxBala PpUHAHCOBM aAKTMBM, KOUTO MMAT OOEKTMBHM [0OKasaTencTsa 3a obesueHKa Kbm
oT4YeTHaTa gara.

HuTo egnH oT GMHaHCOBUTE aKTUBM Ha [lpyKecTBOTO He Nonaja B TpeTaTa KaTeropus.

OuakBaHUTE KpeauTHW 3arybun ce onpeaenaT KaTo pas/iMkaTa MeXKay BCUYKM AOrOBOPHM MapUYHM MOTOLM,
KOMUTO Ce Ab/KaT Ha [pyKecTBOTO M NApUYHMTE MOTOLUM, KOUTO TA AEUCTBMTE/NIHO OYaKBa Aa MOyYM
(,napunueH HepgocTur”). U3uncnaBaHETO Ha O4YaKBaHUTE KpeauTHWU 3arybu ce onpegenna Ha 6asata Ha
BEPOATHOCTHO NpeTersieHata NpubAN3UTENHA OUEHKA Ha KpeauTHUTE 3arybu npes o4yaKBaHWUA CPOK Ha
OUHAHCOBUTE UHCTPYMEHTW.

3a TbproBCKM 1 Apyru B3emaHus [py*KecTBOTO M3M0/13Ba ONPOCTEH NOAX0A NPW OTYMTAHETO HA TbProBCKUTE
WU APYrY B3eMaHMA, KaKTO M Ha aKTMBMTE MO AO0roBop W npusHaBa 3aryba oT obesLeHKa KaTo O4YaKBaHMU
KpeauTHM 3arybu 3a uenma cpok. Te npeacTaBnaBaT O4aKBAHMAT HEAOCTUM B AOTOBOPHUTE NAaPUYHM NOTOLM,
KaTo ce Mma npeasug, Bb3MOXKHOCTTA 33 HeMsMb/HEHWE BbB BCEKM MOMEHT OT CPOKa Ha ¢pMHaAHcoBMA
WMHCTPYMEHT. [py)KecTBoTO M3M0A3Ba CBOSA HaTpynaH OMWUT, BbHLUHM MOKasaTenn wu uHbopmauus B
ObArOCPOYEH MNJaH, 3a Aa U3YMUC/IM OYaKBAHUTE KPeaUTHU 3aryou.

B pesynTaTt Ha TOBa BCUUYKM KPATKOCPOUYHU B3EMAHUSA, Bb3HUKHAIM UKW NPeaoroBOPEHN B paMKUTe Ha edHa
KaneHaapHaTa roauHa [pyxecTtBoTo obesueHsBa ¢ 1% CTOMHOCTUTE MM, NOpaau TEKYLUMA UM XapaKTep U
Ha/NIMYMETO HA HUCHK KPeaUTEH PUCK.

KpaTKocpoyHuTe B3eMaHMA OT cBbp3aHM nuua [dpyKecTBoTo obesueHaBa ¢ 2%, nopagu HaAM4YMeTO Ha
CBbP3aHOCT MeXay [Jpy*KecTBoTO U HerosuTe Aebutopu 1 paKkrta, Ye UMaT 3HAUYUTEIHA 3aBUCMMOCT eHO OT
APYro 1 ManKo Nno — BUCOK KpeauTeH PUCK.

C 5% obesueHKka [ApyxectBoTo obe3ueHABa BCUYKM ABATOCPOYHU B3EMAHMSA WM TaKMBa Ha KOUTO UM €
M3TEeKNa OaBHOCTTA WM He ca 6uan noraceHn B cpokK. MpuunHaTta 3a TOBa € 3HAYUTENIHO MO — BUCOKMUS
KpeauTeH PUCK U 3aHUKEHUTE OYaKBaHUSA 33 BXOAALMTE NAaPMUUYHU NOTOLM OT TE€3M KOHTPAreHTHU.
®drHAHCOBUTE WMHCTPYMEHTM, KOUTO Ce TbpryBaT Ha aKTMBEH Mas3ap — akuuu, gsnose u obauraumm
Lpy*KecTBOoTO oLEeHABa NO crnpaBea/iMBa CTOMHOCT B neyanbarta u 3arybarta. Te ce oueHsBaT Ha 6asa Ha
KOTUPOBKUTE Ha doHaoBUTE Bopcy No nocnenHa 60pcoBa LeHa 3a akKuMUTe U obauraunuTe U LEeHaTa Ha
obpaTHO M3KynyBaHe 3a AA/I0BETE B A0r0OBOPHUTE POHA0BE KbM faTaTa Ha oLeHKaTa Um. 3a Tax ce popmmpa
obes3ueHKa Npu 3aHMXKaBaHe Ha LieHaTa W NpeoL,eHKa NpuY NoBuLLIaBaHe Ha LeHaTa, KOMTO ce OTYUTAT TeKYLLO
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OVPEKTHO B neyanbaTta u 3arybata Ha apyKectBoto. CmATa ce, Yye BOPCoOBUTE KOTUPOBKU M LEHUTE Ha
0bpaTHO M3KyNyBaHe Ha AAN0BEeTe OTrOBAPAT HAal — aeKBaTHO Ha cnpaBeasinBaTa CTOMHOCT Ha GMHAHCOBUTE
aKTUBM, OTYMTAHM MO TO3U METOA KbM AaTaTa Ha OLEHABAHETO UM.

OTtnuceaHe Ha PUHAHCOBU aKTUBU

dUHAHCOB aKTMB Ce OTNUCBA OT [pPy*KecTBOTO, KOraTo A0roBOPHUTE NpaBa BbpXy NapUUYHUTE NOTOLM OT TO3M
aKTUB NafexupaTt UanM Korato [py»KecTBOTO € MPexBbp /M0 Te3n npasBa Ypes CAEe/Ka, NPU KOATO BCUYKK
CbLLECTBEHN PUCKOBE M M3roau, NPOM3TMYaLLM OT COBCTBEHOCTTA Ha aKTMBa Ce MPEXBbP/AAT Ha Kynysaua.
BcAKo yyacTve BbB Beve npexsbpsieH GUHAHCOB aKTMB, KoeTo [lpy»ecTBoTo 3anassa Mau Cb3Aasa, Ce OTYMTa
CaMOCTOATE/IHO KaTo OTAE/IeH aKTMB UM NacuB.

B cnyyaute Korato [lpy»KecTBOTO € 3anasuia BCUMYKM WAM MO-TrofAMa 4YacT OT PUCKOBETE U m3rogute
CBbP3aHM C aKTUBMTE, NOCNEAHNTE HE Ce OTNKCBAT OT OTYeTa 33 GMHAHCOBOTO CbCTOAHME (NPUMEp 3a TaKMBa
COENKM ca peno caenkute — npoaaxba c yrosopka 3a 06paTHO U3KynyBaHe).

Mpu caenku, npu Kouto [py*ecTBoTo HWUTO 3amnasBa, HATO NPEXBbP/A PUCKOBETE M U3roauTe, CBbP3aHK C
bMHAHCOB aKTMB, MOCAEAHMAT ce OTNMCBa OT OTYeTa 3a PUHAHCOBOTO CbCTOAHME TOraBa M Camo TOraea,
KoraTto [lpy»ecTBoTO e 3arybuso KOHTPON Bbpxy Hero. MpasaTa M 3agb/iKeHuATa, KOUTO [pyecTBoTo
3amnassa B Te3W C/lydaun Ce OTYMTaT OTAE/NHO KaTo aKTMB Mau nacus. MNpu caenku, npu KouTo [JpyecTBoTo
3amna3Ba KOHTPO/ BbpXy aKTMBa, HErOBOTO OTYMTAHE B OTYeTa 3a GMHAHCOBOTO CbCTOAHME MPOAbL/IXKABA, HO
[0 pasmepa onpeaenieH oT CTeneHTa, 40 KOATO [pyKecTBOTO € 3amasu/io y4aCTMETO CUM B aKTMBA M HOCU
pPWCKa OT MPOMSHA B HEroBaTa CTOMHOCT.

MNocnepBawara oueHKa Ha PUHAHCOBM NacUBU

MocneaBalwata oueHKa Ha ¢MHAHCOBMTE NACMBM, 3aBMCM OT TOBA KaK Te ca buam KnacudpuumpaHu npwm
NMbpPBOHAYaA/NHO Npu3HaBaHe. [pyXecTBoTo Knacudbuumpa ¢GUMHAHCOBUTE CM MAcMBM B efAHa OT cleaHuTe
KaTeropuu:

Macueu, oTunTaHK NO cnNpaBesiMBa CTOMHOCT Npe3 neyanbata unm 3arybara

MacusuTe ce KnacupuMLMpaT B Ta3M KaTeropus, KOrato Te NPUHLMNHO ca AbpPsKaHK C Len npoaaxkba B 6,113Ko
6baelle (TbproBCKM 3a4b/KEHMA) UK Ca AePUBaATUBU (C U3KAIOYEHUE Ha AepuBaTUB, KOMTO e npeaHasHadyeH
33 U e edeKTUBEH XeOXKMpall, MHCTPYMEHT) UM OTroBapA Ha YCNOBMATA 3a MonagaHe B Ta3wu KaTeropwus,
onpeaeneHn Npy NbPBOHaAYaIHOTO NpPU3HaBaHe. BCMYKM NpoMeHM B cnpaBea/iMBaTa CTOMHOCT, OTHaCALLM ce
[0 MacuBM, OTYMTaHM NO chnpasea/MBa CTOMHOCT npe3 nedyanbata Mau 3arybaTta ce OTYMTAT B OTYeTa 3a
nevyanbaTa uau 3arybaTa n Apyrusa BceobxsaTeH A0X04 KbM AaTaTa, Ha KOATO Bb3HMKBAT.

Macueu, oTYNTAHU NO aMOpPTU3UPAHA CTOMHOCT

BCMUKM 3a4bAXKEHUA, KOUTO He ca KﬂaCMd)MLI,MpaHM B npeaAullHaTa KaTeropmnATa nonaaat B Ta3n KaTeEropuaA.
Te3n 3agbKeHnA ce oT4YMTaT no adMOPTU3UNPaHa CTOMHOCT nocpeacTtBom MeToda Ha quEKTMBHMﬂ NNXBEH
NPOLUEHT.

EnemeHTUTE, KJ'IaCVI(I)VILI,MpaHM KaTO TbProBCKM U OpPYyrn 3agb/IXKeHnA 0BOMKHOBEHO He ce oueHABaT OTHOBO,
TbW KaTo 3a4bNIKEHNATA Ca N3BECTEHU C BUCOKaA CTENEH Ha CUTYPHOCT U ypeXXaaHEeTO € KPaTKOCPO4YHO.

B Tasm KateropuA 06VKHOBEHO nonagHat cneaHuTe (bMHaHCOBM nacmeu Ha [pyXecTBOTO: TbProBCKM
3a4b/IXKeHUA, Kpeautn U 3aemMun, 3aa4b/IKEHNA NO JU3UHTOBU AO0roBOpun, 3aAb/IKEHMA MO NOJAYyHEHU
AEeNno3nTKn, 3a4b/IXKEeHNA NO LeCnun.

OTtnuceBaHe Ha $UHAHCOBU NACUBU

®unHaHCOB nacuB ce npemaxBa OT OTYET 3a (MHAHCOBOTO CbCTOAHME Ha [pyKecTBOTO, CaMO KOraTo
3a4bKeHueTo 6bae noraceHo, NpekpaTeHo, MAM usTede. Pasnmkata mexkay 6anaHcoBata CTOMHOCT Ha
oTnMcaHMa pUHAHCOB NacuB M U3nNaaTeHaTa NpecTauma ce Np1M3HaBa B nevyanbarta unu s3arybaTa.

Nnuxsu, ansnpeHTH, 3arybu n neyanbm

Ninxeun, amMsmaeHTH, 3arybu M nedyanbu, cBbP3aHU C GUMHAHCOB MHCTPYMEHT WM KOMMOHEHT, KOWTO e
¢duHaHCOB nNacuBs, ce NpM3HaBaT KaTo NpUxoam UAM pasxoau B neyanbata vau 3arybata. PasnpeaeneHuata
3a NpuUTeXKaTeNnTe Ha MHCTPYMEHTUN Ha COBCTBEHMA KanuTaa ce NpM3HaBaT ANPEKTHO B COBCTBEHUA KanuTan.
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PasxoauTte no onepaumaTa 3a KaNnMTanoBa CAe/lka ce OTPa3nABaT CYeTOBOAHO KAaTo HamasieHUe Ha cobCTBeHUs
KanuTan.

Knacudmkaumata Ha GMHAHCOB MHCTPYMEHT KaTo GMHAHCOB MACUB UM MHCTPYMEHT HA COHCTBEHMA KanuTan
onpeaens Aann NUXBuTe, ANBUAEHTUTE, 3arybuTe U neyanbute, CBbP3aHM C TO3M MHCTPYMEHT, ce Npu3HasaT
KaTo npuxoamu uan pasxoau B nedyanbata wau 3arybata. MnawaHuAaTa Ha OUBUMAEHTU 33 aKUUW, U3LANO
NpPW3HaTK KaTo NacMBM, ce NPU3HABAT KaTo Pa3xo4u MO CbLUMSA HAYMH KaKTO INXBU No obanrauus. MeyanbaTta
1 3arybarta, cBbp3aHa c 06paTHU U3KYNyBaHMA UK pedUHAHCUpaHe Ha GUHAHCOBM NacMBM, ce Npu3HaBa B
neyanbata unam 3arybata, AOKATO 0O6paTHUTE M3KYMyBaHMA UAN pePUHAHCMPAHETO Ha MHCTPYMEHTU Ha
cobCcTBEHUS KanuTan ce MNpu3HaBaT KaTo NPOMEHW B cobCTBeHMA KanuTan. [pomeHuUTe B crnpaBea/vBaTa
CTOMHOCT Ha MHCTPYMEHTa Ha COBCTBEHUSA KanuTan He ce NPU3HaBaT BbB GMHAHCOBUTE OTYETU.

PasxoauTte npu nsgaBaHeTo UaM NpuaobuBaHETO Ha CBOU MHCTPYMEHTU Ha COBCTBEHMA KanuTa ce oT4MTaT B
KanuTan, Hanpumep MNpu KanuTanoBa CAENKa pasxoauTe Mo CAesKaTa ce OTYMTaT CYEeTOBOAHO KaTo
HamasieHne Ha COOCTBEHUA KanuTan.

Pasxoan no caefnka, KOUTO Ca CBbpP3aHUM C eMUTUPAHETO Ha CbCTaBeH (PUHAHCOB WHCTPYMEHT, ce
pa3snpesensT KbM MNAacMBHUA W KanuTaloOBUSA KOMIMOHEHT, MPOMOPLMOHANHO Ha pasnpeaeneHneTo Ha
nocTbnieHusaTa. PasxoauTe Nno cAesnka, KOMTO ca CbBMECTHO CBbP3aHM C MOBEYE OT eAHa caeska (Hanpumep
pa3xoauTe 3a CbBMECTHO NpeasiaraHe Ha HAKOM akUMKM U KOTUpPaHe Ha Apyru akuumn Ha ¢poHaosa bopca), ce
pasnpesensaT Mexay Tesu cAesku, KaTo ce M3MoJ3Ba paLnoHanHa U OTHOCMMa KbM CXOAHW caenku 6a3a 3a
pasnpeaeneHue.

Meyanbute un 3arybute, cBbP3aHM C NPoMeHU B HanaHcoBaTa CTOMHOCT Ha PUHAHCOB NacuB, ce Npu3HaBaT
KaTo MpuXoau WaM pasxogu B nedyanbata uam 3arybata [OpWM KOraTo ce OTHACAT 4O MHCTPYMEHT, KOWTO
BK/IIOYBA MPABO HA OCTaTbYe€H AAN OT aKTUBUTE Ha NPeANPUATMETO B 3aMAHA CPeLLy NAapUYHKU CPeacTBa Uau
ApYyr GUHAHCOB aKTMB.

KomneHcnpaHe Ha PUHAHCOB aKTUB U GUHAHCOB NacuB
®UHaHCOBUTE aKTUBU U GMHAHCOBUTE NMACMBKM CE€ KOMMEHCUMPAT M B OTYETa 32 GMHAHCOBOTO CbLCTOsIHWE ce NpPeacTaBs
HeTHaTa CyMa KoraTo:

v' MMa I0PUAMYECKM YIIPAXKHAEMO NPaBo @ KOMMNEHCMPA NPU3HATUTE CYMU; U

v “Ma HamepeHWe UK Aa ypeau Ha HeTHa 6asa, MM Aa peannsmpa akTUB M eAHOBPEMEHHO C ToBa [a ypeam

nacws.

MpM CYETOBOAHOTO OTYMTAHE HA MPEXBBLPIAHETO Ha GUHAHCOB aKTMB, KOMTO He OTroBaps Ha W3WCKBaHMATaA 3a
oTnucBaHe, [Jpy»KecTBOTO He KOMMEeHCMpa NPEeXBbPIEHNA aKTUB U CBbP3aHMSA NacuB.
KomneHcrpaHeTo Ha Npu3HaT GUHAHCOB aKTMB M MPU3HAT GUHAHCOB NACUB M MPEACTABAHETO HA HETHATa CTOMHOCT ce
pas/iMyaBaT OT OTNMCBAHETO Ha GUHAHCOB aKTUB UM GUHAHCOB NacuB.
MpaBOTO Ha KOMMEHCMpaHe € PUAMYECKO MPaBO Ha A/JbXKHWK NO AOroBOPp fa ypeaud MAW Mo APYyr HauuH Aa
eIMMMHUPA UANaTa UM YacT OT CyMaTa, Ab/IKMMaA Ha KpeauTop, Ypes3 NpucnagaHeTo oT TasyM CyMa Ha Cyma, Ab/KMMa
OT KpeguTopa.
AKO MMa topManYEecKo NpaBo Aa NpucnagHe cyma, Ob/XKMMa OT TPETO AnLLe, OT CymaTa, Ab/KMMa Ha KpeauTtopa, npu
YC/I0BME Ye MEeXAY TPUTe CTPaHM CbLLEeCcTBYBa CropasyMeHue, B KOETO ACHO € YCTaHOBEHO MPaBOTO Ha A/TbXKHMKA A3
W3BbPLUM KOMMEHCMPAHETO, aKTUBUTE U NAaCUBUTE Ce NPeACTaBAT KOMMNEHCUPAHO.

NMAPU U NAPUYHU EKBUBAJIEHTU

Mapu 1 NAapUYHN EKBUBANIEHTM BK/IOYBAT Napu B 6POK, 4EN03UTU U APYTN KPAaTKOCPOYHM BUCOKO AMKBUAHU
WHBECTULLMM, KOMUTO Ca IeCHO 06pbLLAEMUM B ONpeaeeHa Cyma napu 1 ca NpeameT Ha HE3HAYUTENEH PUCK OT
NPOMEHM Ha CTOMHOCTTa.

3a uennTe camo Ha OTYyeTa 3a MapuyHWUTE MNOTOUM, MapyM U MApPUYHM EKBUBANEHTM BKAHOYBAT 6aHKOBU
oBbpAapadTM, NAATUMM NPU NOUCKBAHE. TbiA KaTo XapaKTEPUCTUKUTE Ha NoAobHM GaHKOBM CnopasymeHus
ca, Yye 6aHKOBOTO Ca/ff0 YECTO ce MPOMEHA OT MOJIOKUTENHO A0 OBbPAPadT, Te ce CYMTaT 3a HepasaesHa
YacT OT yNpaBAeHWUETO Ha NapuTe Ha [py*KecTBoTo.

CAEJIKN B YYXKAECTPAHHA BAJIYTA

MapuyHUTE aKTMBKM M MACMBU B YyXKAeCTpPaHHA BanyTa ce npesanyTupaT BbB CbYHKLl,VIOHaI'IHaTa BanyTa Ha
CbOTBETHOTO ApYyrKecTBO OT [pyKecTBOTO C nomowTa Ha 0bMeHHUTE KypcoBe Ha AaTaTa Ha OT4YUTaHe.
Mevyanbute u 3ary6MTe, npon3Tn4valWmn OoT NPoMeHUTE B 0bMmeHHUTe KypcoBe cnej Aatata Ha CAe/lKaTa ce

18



npusHasaT B nevyanba uam 3aryba (oCBEH KOraTto ca OTCPOYEHM B APYrM BceobxBaTeH LOXOZ KaTo XedyK Ha
rnapuyeH NoTok)

HenapuyHute aKTMBM W MaCMBM, KOUTO CE OLEHABAT MO MCTOPMYECKA LieHa B Yy)KAecCTpaHHa BajiyTa ce
npesBanyTMpaT No 06MeHHMA KypC Ha AaTaTa Ha TPaH3aKuMATa. Pasnnkute Bb3HMKHAAW OT NpeBanyTMpaHe no
HenapuyHM MO3ULMM, KOMTO Ca OLLEHABAT NO CMnpaBea/MBa CTOMHOCT B Yy»KAecTpaHHa BaayTa (Hanpumep
KanuTasoBM MHCTPYMEHTM Ha pasnofiokeHWe 3a npogakba) ce npesanyTMpaTt, Kato ce wu3nos3saT
0B6MeHHWTE KypcoBe Ha AaTaTa, Korato ce onpeensa cnpasea/MBarta CTOMHOCT.

NMEHCUOHHN N APYTU 3AABJ/IMEHUA KbM [1EPCOHA/IA [0 COUUAJIHOTO U TPY[OBO
3AKOHOZATEJ/ICTBO

TpyaoBUTE U OCUTYPUTENHM OTHOLIEHMA C PAabOTHMLMTE U CayXuTenuTe B [pyKecTBOTO Ce OCHOBABAT Ha
pasnopenbute Ha Kogekca Ha Tpyaa (KT) m Ha pasnopenbute Ha [AeNCTBALLOTO OCUTYPUTENHO
3aKOHOZ4,aTeNCTBO.

OCHOBHO 3a4b/iKeHWe Ha paboTogaTens e Aa M3BbPLUIBA 3a4b/IKUTENIHO OCUTYPABaHE Ha HAaeTMA NepcoHan
32 ¢oHA “TMeHcun”, AONbAHUTENHO 33aA4b/KUTENHO NEHCUOHHO ocurypaBaHe (A3MN0), doHa “Obuwo
3abonsBaHe M manunHcTeo” (03M), doHa “BespaboTnua”, poHa “Tpyposa 310MonyKa U npodecMoHanHa
6onect” (T3MB) n 3gpaBHO ocUrypsaBaHe.

PasmepuTe Ha ocUrypuTeNHUTE BHOCKM Ce YTBbPMKAABAT KOHKPETHO CbC 3akoHa 3a 6toakeTta Ha 40O u
3aKoHa 3a btogykeTa Ha H30K 3a cboTBeTHaTa roguHa. BHockuTe ce pasnpegensat mexay paboTtogartens u
OCUTYPEHOTO /INLE B CbOTHOLLUEHME, KOETO Ce NMPOMEHA eXerogHo M e onpegeneHo B yn. 6, an. 3 ot
,Koaekca 3a coymanHo ocurypsasaHe” (KCO).

Kbm [pyKecTBoTo HAMA Cb3434eH U GYHKLMOHMPaLL, YacTeH AobpoBoseH ocuryputeneH ¢poHa,
OcurypuTtenHute m NeHCMOHHWU MAaHOBe, NpUAaraHM OT APYXKecTBaTa B KauecTBOTO MM Ha paboTtogarten ce
OCHOBaBaT Ha 6b/IrapCKOTO 3aKOHOAATENCTBO.

CbrnacHo pasnopenbute Ha Kogekca Ha Tpyaa pabortogatensT Mma 3a4b/KeHWe ga M3naatv npu
npekpaTsaBaHe Ha TPYA0BUS 40roBOp cnegHuTe obesweTeHus:

e HecnaseHo NpeansBecTMe —3a Nnepmoga Ha HeCnaseHoTo Npean3BecTueE;

e Mopaau 3aKpMBaHE Ha APYHKECTBOTO M/IM Ha 4YacT OT Hero, CbKpallaBaHe B WaTa, HamansBaHe Ha
obema Ha pabota U cnupaHe Ha paboTta 3a noseye oOT 15 AHM U Ap. — OT eaHa HGpyTHA MeceyHa
paboTHa 3annaTa;

e NpU NpekpaTaBaHE Ha TPYAOBMA 40roBop nopaan 6onect — B pasamep Ha BPYTHOTO Bb3HarpaxkgeHue
Ha paboTHWKA 3a ABa Meceua Npu YCNOBUE, Ye MMa HaM-Masiko NeT rogMHuU TPYAOB CTaXK U He e
nosy4yasan obesleTeHNE Ha CbLLOTO OCHOBAHMUE;

® MpU NEHCUOHUpaHe — OT 2 A0 6 BpyTHM MeceyHu paboTHU 3annaTu crnopes TPYAOBUS CTaXK B
OPYKEecTBoTO;

e 33 HEM3MO/3BaH NJIaTeH roauileH OTMNyCcK — 3a CbOTBETHUTE FOANHU 33 BPEMETO, KOETO ce Npu3HaBga
3a TPY40B CTax.

Cnep nsnnawaHeTo Ha nocoyeHUTe obesweTeHns 3a paboTtoaaTena He NPOM3TUYAT APYrN 3a4b/IKEHNS KbM
paboTHULUTE U CAyKUTENNTE.

KpaTKkocpouyHuTe pgoxoan 3a nepcoHana nog ¢opmata Ha Bb3HarpaxaeHua, 6GOHycM W coumasnHu
AonnawaHma 1M npuaobumekM (M3MCKyeMn B pamKMTe Ha 12 meceua cnef Kpas Ha nepuoga, B KOWTO
NepcoHanbT e NOMOKUA TPy 33 TAX UAU € U3NBAHWUA HEOBXoAMMKUTE YCNOBUA) Ce NPU3HABAT KaTo pasxoj B
oT4yeTa 3a neyanbarta unm 3arybata U gpyrua BceobxeBaTeH A0XOA B NepMoaa, B KOWTO € NONOXKEH TpyAbT 3a
TAX UK Ca U3NBJIHEHU U3UCKBAHMATA 3a TAXHOTO MOJly4aBaHe, KaTo TEKYLLO 3aAb/xKeHue (cnen npucnagaHe
Ha BCWYKM NAATEHW BeYe CYMW W Monarawy ce yApb)KKU) B pasmMep Ha HeAMCKOHTMpaHaTa MM Cyma.
ObnXKMmuTe BHOCKM NO COLUMANHOTO M 34pPaBHO OCUTypsiBaHE ce MpU3HaBaT KaTo TeKyl, pasxod U
3a4b/XKEHUE B HEAMCKOHTMPAH pasmep 3aefHO M B Nepuoda Ha Hayuc/eHMe Ha CbOTBETHUTE A0X0A4M, C
KOMWTO Te Ca CBbP3aHMU.

Kbm paTtata Ha BcekM PpuHaHCOB oTyeT [pyKecTBOTO NPaBM OLLEHKA Ha CymaTa Ha O4YaKBaHUTE pasxoau no
HaTpynBawWmTe ce KOMMEHCUPYEMU OTMYCKWU, KOATO CE O4YaKBa Aa 6bae M3nnaTeHa KaTo pesyntat oT
HeW3noa3BaHOTO MPaBO Ha HATpynaH OTNyck. B oueHKaTa He ce BKAOYBAT NpMbBAN3UTENHATA NPeELEHKa B
HEeAMCKOHTMpPaH pa3sMep Ha pasxoauTe 3a BHOCKM MO 3ab/IXKUTENHOTO 06LLLECTBEHO OCUTypsiBaHe.
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CvrnacHo Kogekca Ha Tpyga paboTogaTenaT e 3aAb/KeH [Aa M3MalWa Ha /Avua oT MepcoHasna npu
HacTbMBaHe Ha MeHCMOHHA Bb3pacT obesweTeHne, KOETO B 3aBMCMMOCT OT TPYZAOBUS CTaXK B CbOTBETHOTO
npegnpuaATMe MOXe [a Bapupa Mexay 2 U 6 OpyTHM MmeceyHM paboTHM 3aniaTtM KbM gaTaTa Ha
npekpaTABaHe Ha TPYAOBOTO NpaBOOTHOLUEeHWe. Mo CBOUTE XapaKTepUCTUKM Te3n cCxemMu npeactaBassat
naaHoBe ¢ aePpuUHNPaHM LoXoaum.

MN3uncneHMeTo Ha pa3mepa Ha Te3u 3afb/BKeHUA Hanara y4acTMeTo Ha KBaanduumpaHu akTioepu, 3a Aa
MOKe [a ce onpefenn TAxHaTa cerawHa CTOMHOCT KbM JaTaTa Ha OT4yeTa, Mo KoATO Te ce NpeacTaBAT B
oT4yeTa 3a PMHAHCOBOTO CbCTOSHME KOPUTUPAHA C pa3mepa Ha HernpusHaTUTe aKTIOePCKM nevyanbu u 3arybu,
a pecn. U3SMEHEHUETO B CTOMHOCTTa UM BK/IIOYBA MPU3HATUTE aKTIOEPCKM Nnevyanbu u 3arybu — B oTyeTa 3a
neyanbata unm 3arybata n apyrmus sceobxsaTeH A0X0A.

JAHBLM BbPXY JOXOAA U A44C

ObNXKMMUAT TEKYLWOo AaHbK Ce M3YMCAABa C MOMOLLTA Ha AaHbyHUTE CTaBKM B CMAa UMAM NpueTute 3a
OENCTBaLLM CTaBKM KbM AaTaTa Ha oTymTaHe. Obnaraemarta neyanba ce pasaMyasa OT CHETOBOAHATA Nevanba
WAW 3aW0TO HAKOM O0XO4M W Pasxoau Ce cYMTaT 3a obnaraemMu WAM AaHb4YHO MpPU3HATU MM 3aLL0TO
BPEMETO, 3a KoeTo Te ca buam obnaraemm UaM OAaHbYHO NPU3HATM Ce Pas/iMyaBa NpPU TAXHOTO AaHBYHO U
CYETOBOAHO TPeTMpaHe.

MocpencTBOM NAacMBHUA METOA, B OT4eTa 3a PUHAHCOBOTO CbCTOSHWE, OTCPOYEH AaHbK Ce Mpu3HaBa 3a
BCUYKM BPEMEHHWU pPas/MKM Mexay 6anaHcoBaTa CTOMHOCT Ha aKTMBUTE WM MacMBMTe B OTYeTa 3a
$MHaAHCOBOTO CbCTOSAHME UM CbOTBETHaTa AaHbyHa OCHOBA, C M3K/KOYEHMEe Ha penyTauuaATta, KoATo He e
npu3HaTa 3a 4aHb4YHU LU, KaKTO U 32 BpeMeHHU PasInKK1, Bb3HUKHAAU NP NbPBOHAYaHO NpM3HaBaHe Ha
aKTMBW M NacMBM, KOUTO He BAUAAT BbPXy obnaraemarta UAM c4eToBoAHa Nevyanba.

OTCpoYEHUAT AaHbK Ce M3UMCAABA NO AaHbYHWUTE CTaBKM, KOMTO Ce O4YakBa ga 6baaT NpuaoXKMMKM 3a
nepuoa, Korato akKTMBbLT Ce peanusmpa MAUM NacuBbT Ce ypeau Bb3 OCHOBA Ha AaHbyHWUTE CTaBKU (U
AaHBYHU 3aKOHM), AeCcTBaLLM UAW BIe3/IU B CUNA, B 3HAYMUTE/IHA CTeMNeH, KbM gaTaTa Ha oT4eTa.

AKTMBM MO OTCPOYEHM AaHbLM Ce NPU3HABAT CaMo A0 CTeneHTa, A0 KoATo [py»KecTBoTO cYMTa 3a BEPOATHO
(T.e. e no-BepoATHO) Aa e Hanuue obnaraema nevyanba, 3a Aa ce peannsmnpa akTUB OT CblllaTa AaHbyHa rpyna
(ropucgmruma).

OTcpoyeHUTe AaHbYHM aKTMBM WM MAcMBM Ce NPUCNagaT camo ToraBa, KOraTo Mma 3aKOHOBO NpaBo Aa
npucnagaTt TeKyLWM AaHbYHW aKTMBU cpelly TeKylWM AaHbYHUM NacuBM U OTCPOYEHMTE AaHBUYHWU aKTUBU U
nacuBM ce OTHACAT A0 AaHblM BbPXY A0X0Aa, HaNIOXKEHW OT eAMH U Cbl AaHbYeH OopraH 3a eHO APYXKeCcTBo
M HamepeHKWeTo Ha [pyKecTBOTO e Aa ypeau cymaTa Ha HeTHa basa.

Pa3xoAbT 3a AaHbUM 33 Nepuoaa, BKAOYBA TEKyl, M OTCPpoYeH AaHbK. JaHbK ce Mpu3HaBa B OT4eTa 3a
neyanbata uMAu 3arybata uauM Apyrus BceobxBaTeH [A0XOA, C M3KAOYEHWe Ha c/ydYauTe, B KOUTO TOW
npousTU4Ya OT CAENKM WAU CbBUTUA, KOUTO ce Npu3HaBaT B APYyr BceobxBaTeH A0X0A4 WAM AUPEKTHO B
KanuTan. B To3n cnydyait, AaHBKBLT ce NpusHaBa B Apyr BceobxsBaTeH A0X0A4 MAU CbOTBETHO AMPEKTHO B
cobcTBeHUs Kanutan. Korato AaHbKbT Bb3HMKBA OT MbPBOHAYa/IHOTO OTYMTaHe Ha 6M3HeC KombuHaums, Tol
ce BK/I0YBa NPW 0CHETOBOAABAHETO Ha BU3HeC KombuHauuATa.

DaHbK BbpXy go6aseHaTa croitHocT (A4C)
MpuxoauTe, pasxoauTe N akTUBMTE ce Npu3HaBaT HeTHo oT AC, ¢ U3KAYEeHUe Ha cydyanTe, KoraTto:

4 00C, Bb3HMKBALLY, NPW NOKYNKa Ha aKTUBU UAN YCNyrn, He € Bb3CTaHOBMM OT AdHBYHUTE B1IACTU, B
KOWTO cnyqaﬁ DAC ce NMPW3HaBa KaTo 4YacCT OT UeHaTa Ha I'IpMp,O6MBaHe Ha aKTUBa UM KaToO 4acCT OT
CbOTBETHATA Pa3XoaHa No3numnA, KaKTo ToBa € NPUI0KNMO,; U

v’ B3emaHuATa u 334 b/IKEHMATA, KOUTO ce OTYUTaT ¢ BKAoveH A4C.

HetHaTa CymMma Ha DAC, Bb3CcTaHOBMMA OT UM OBKUMA HA OAHBYHUTE BAACTU Ce BKAOYBA B CTOMHOCTTA Ha
B3eéMaHUATa NN 3a4b/IKEHUATA B OTHETA 34 d)MHaHCOBOTO CbCTOAHUE.

nPoBU3NN

Korato, Ha gataTta Ha otuMTaHe, [py*KecTBOTO MMaA CeralwHo 3a4b/IKeHne (I'IpaBHO nnn KOHCprKTVIBHO) KaTo
pe3ynTat oT MMHaNO0 cbbutMe un e BEpPOATHO, Ye [lpy*KecTBOTO LLe noracu ToBa 3a4bJ/iKeHue, ce Npasu
npoBn3nA B OTYETa 34 d)MHaHCOBOTO cbCToAHMe. [lpoBU3NKM Cce NpaBAT KaTo Ce WM3MNoA3Ba Haﬁ—p,o6paTa
I'IpM6I'IM3MTe!'IHa OUuEeHKa Ha CymaTa, KOATO e e Heo6xop,mma 3a noracABaHe Ha 3a4b/IXKeHUETO U ce
AONCKOHTUPAT A0 ceraulHa CTOMHOCT C nomouita Ha AUCKOHTOB npou,eHT(npe,a,M I,CI,aH'bLI,M), KOWTO OTpasABa
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TEeKyLWMTEe Ma3apHM OLEHKM Ha CTOMHOCTTA Ha MapuTe BbB BPEMETO M cneunduyHUTE 33 334 b/KEHMETO
puckose. NpomeHUTe B NPUBAU3UTENHUTE OLLEHKU Ce OTpa3saBaT B OTYETa 3a A0X04MTe Mpe3 nepuoaa, B
KOMTO Bb3HWKBAT. [IpOBU3NUTE MO FapaHUUKM Ce U3MEPBAT C NOMOLLTA HAa BEPOATHOCT Mmoaenu, 6asnpaHu Ha
MUWHan onut. MpoBM3nMKTE 3a NPECTPYKTYPMpPAHE Ce NPM3HABAT CaMo Caef, KaTo 3acerHaTuTe CTpaHu ca 6uam
nHPopmMMpaHuM 3a popManHMA NAaH 3a NPECTPYKTYpUpPaHe.

KATMUTA

Kanutanosute MHCTPYMEHTU Ca A0OroBOPW, KOUTO MOPaKAaT OCTaTbYyeH WMHTEpPeC B HETHUTE aKTMBU Ha
OpykectBoto. OBMKHOBEHUTE aKUMM Ce KnacuduumpaTt KaTo Kanutan. Kanutanosute MHCTPYMEHTU ce
npu3HaBaT No cymaTa Ha NOJiyYeHUTE MOCTbMN/IEHUA, HETHO OT PasxoAuTe, MPSAKO CBbP3aHK C TPaH3aKuuaTa.
[IOKONKOTO Te3n MOCTbMEHMA MPEBUIIABAaT HOMMHANAHATA CTOMHOCT Ha aKuMuTe emMUTMpaHu, Te ce
KpeauTnpar no CMeTKa NpemMueH peseps.

KPUTUYHUN CHETOBOAHU NPELLEHKN U NPUBJTU3UTE/THU OLLEHKU

OnpepensHe Ha cnpasegvBa CTOMHOCT
CnpasegsimBa ctoiHocT e: "LleHaTa, KoaTo 6u 6una nonyvyeHa npu npoaaxkba Ha JafeH akTMB WKW NaaTeHa
npu NPexBbp/IAHETO Ha 3af4b/iXKeHWe Npu obuyaiiHa caenka MexKAy MNasapHW y4acTHUUM KbM JaTaTta Ha
oLeHKaTa".
CnpaBeg/ivBaTa CTOMHOCT NPU MbPBOHAYA/IHO MPU3HABaHe, KaTo LAMO Ce PaBHABA HA LeHaTa Ha caesikaTa
OCBEH B C/ly4auTe, B KOUTO:
CoenKkarta e MeXay CBbp3aHu nua
CaenKkara e ckatoyeHa no NpuHyaa uam npu GopcmaxkopHu obCcToaTencTea
Ma3apbT HA KOWTO Ce e Cly4nia caenkaTa e pas/inyeH oT OCHOBHWA MW HAW-U3ro4HMA Nasap
PasyeTHaTa eAvHMLA, NPeACTaBEHA OT LieHaTa Ha CAe/KaTa, Ce pas/iMyaBa OT OTYeTHATa eAMHMLA 33
aKTMBA W/IM NACcKBa, KOWTO ce OLLeHsBa NO CNpaBea/IMBa CTOMHOCT
OnpegnensHe Ha cnpasBea/iMBa CTOMHOCT NPW Na3apy € HUCKO HUBO HA aKTUBHOCT
MpW Nasapu C HUCKO HMBO Ha aKTMBHOCT:
v/ OnpefensHeTo Ha cnpasBea/iMBa CTOMHOCT 3aBMCU OT daKTUTe, 0B6CTOATE/ICTBaTa M XapaKTepucTuTe
Ha Mas3apa W M3UCKBA 3HAYUTE/THA NPELEHKA OT CTPaHa Ha OLeHUTens
v\ Caenkute M KOTMPOBKMTE MoraT Aa He ca MpeacTaBMTE/IHM 3a onpefensHe Ha crpasej/vBa
CTOMHOCT
v' HeobxoaMMm e AOMb/IHUTENIEH aHA/IM3 BbPXY CAEKUTE U KOTUPOBKMTE. AKO € HeobxoaMMo Te moraT
Aa 6baaT KOpWUrMpaHu, 3a Aa 4aBaT No-ACHA KapTMHA NpuU OnNpeaensHeTo Ha cnpasea/vBaTta
CTOMHOCT
B3emar ce npeaBua XapaKkTepUCTUKMUTE Ha aKTMBEH Nas3ap, KOMTO y4acTHMK Ha Nasapa Lie B3eme npeasus Ha
[aTaTa Ha OUEHKaTa, KaTo:
* [lpeanonara yroBOpeHa CAENKa MEXAy Yy4acTHMLMTE Ha Masapa KbM JaTaTa Ha oueHsBaHe no
TeKyLWuTe NasapHu ycNoBus
* [lpeanonara caenkata ga 6baoy M3BbPLUEHA HAa OCHOBHWA Nasap, B NPOTMBEH C/yyail Ha HaW-
N3rogHus nasap
* 3a HedMHAHCOB aKTUB Ce B3ema NpeaBuA HerosaTa Hali-epeKTMBHA UM BUCOKa ynoTpeba
* 3anacvB OTpasnBa PUCKa NPW HEWU3MbJHEHWNE, BKIOYMUTENHO COBCTBEHUA KpeauTeH pucK
M3nonsBaHe C LeN MaKCMMU3MpPAHE Ha CTOMHOCTTa € OHOBA M3MO0/A3BaHe Ha aKTMB OT Ma3apHMUTE y4acTHULUM,
KOETO MaKCMMM3Mpa CTOMHOCTTA Ha aKTMBa M KOEeTo e:
- ®usnMYecKkn Bb3MOXKHO
- lpaBHO AONYCTMMO
- ®KUHaAHCOBO OCbHLLECTBUMO
M3non3BaHeTo C Uen MakCMMMU3NPaHe Ha CTOMHOCTTa OBMKHOBEHO € UAEHTMYHO C (HO He BMHAru) TekyluaTa
ynoTpeba.
AKO HAMa OCHOBEH Nasap, M3xo4HaTa CAeslka Ce M3BbPLUBA B Hal-M3rogHWA nasap, T.e. Ha Masapa, KoMTo
MaKCMMM3MpPa CyMaTa, KOATO e ce NoaydYn npu npogakbarta Ha akTMBA M CBEXAA A0 MUHMMYM Ha CymarTa,
KoaTo 61 6una NnateHa 3a NpexBbpaAsHe Ha Nacuea (Hal-AMKBMAHUA nasap 3a AKTuenu/Macuen).
OCHOBHUTE M Haill-M3roAHWUTE Nasapu ca e4HM U CbLUM B NOBEYETO CAyYau.

AN
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Mpemun/oTcTbnKkKN ce cbabp>KaT BbB CrnpaseasmsaTta CtonHocT(CC), ako Te OTpa3AaBaT XapaKTepUCTMKa Ha
aKkTMBa/nacmBa, KOATO y4aCTHULMTE Ha nasapa Lie B3emaT Npeasua Npu CAeNKa C aKTMBEH nasap.
MpunaraHeTo Ha 610KuUpaw, hpakmop e 3abpaHeHo.
BnhoKkupaly ¢pakTop: KopeKkLMs Ha KOTMPaHa LieHa Ha akTUBEH Mas3ap, 3aloTo HUBOTO NPW HOPMaJiHa AHEBHA
TbProBUA Ha Nasapa He e A0CTaTb4YHO A3 abcopbupa KonmyecTsaTa NpUTEKaBaHM OT NPeanpUATUETO.
AKO nasapHaTa akTMBHOCT cnaza Ce U3no/a3BaT METOAM 33 OLLEHABAHeE.
Korato nma Habaogaema nasapHa AenmHOCT
v" KoraTto uma cnag, s HabilogaemaTa nasapHa geiHocT
v" Korato 06MKHOBEHO HAMa npocieanma nasapHa geliHocT
v' DOKYyCHbT e BbpXy TOBa Aa/N LLEeHUTE Npu caenkuTe ca chopMmmnpaHm B pesynTaT Ha obudaiHa geliHocT
(He npogaxkbu npu NIMKBMZAUMNA UM 6eacTsme); akTMBHOCTTA Ha Nasapa He e 3a4b/KuTesieH GoKyc
CbLpTe NPUHLMNKU Ca NPUIOKMMU 33 dMHAHCOBU U HeduHaHcosu AKTuau/Macmsu.
Lpy*KecTBOTO M3N0a3Ba NOAXOAALM criopes obcToATeNcTBaTa METOAM 32 OCTOMHOCTABaHe, 3@ KOMTO MMA
OOCTAaTb4YHO HA/IMYHM AAHHWU 3@ OUEHABAHE HA ChnpaBeA/MBaTa CTOMHOCT, KAaTO M3M0A3Ba MaKCMMAs/HO
CbOTBETHUTE HabAO4aeMMN XMMNOTE3N U CBEXKAA 40 MUHUMYM U3MON3BAHETO HA HEHabAgaemuTe.
Moaxon Ha MasapHMTE CPaBHEHMA - U3MO/A3BAT Ce LEHM M Apyra nonesHa MHGopmauma, reHepupaHa oT
nasapHu CAENKN C MAEHTUYHM UK CpaBHUMM (T.e. nogobHu) Aktusm/Macmsun
Mopxon Ha 6asaTa Ha pasxoAuTe - OTPA3ABa aKTyasiHATA CymMa, KOATO O ce M3UCKBana TEKyLo, 3a Aa ce
3aMeHW rogHOoCTTa Ha aKTMBa (4ecTo HapuyaHa TeKyLa LieHa 3a NogMaAHa)
Moaxopn Ha 6a3aTa Ha AoxoauTe - NpeBpblla 6baewy cymn (Hanpumep NapuydHU NOTOUM UM MPUXOAM U
pa3xoau) B eAnHHa TeKyla (T.e. CKOHTUPaHa) Cyma, KOATO OTpassaBa TeKyLLMTe Na3apHU o4yacBaHMA 3a Tesu
6baeLwm cymm
BCcUUYKM aKTUBKM M NacMBM, 33 KOUTO Ce N3MepBa CNpaBeaInBaTa CTOMHOCT UM ONOBECTEHM BbB GMHAHCOBUTE
OTYEeTU Ce KaTeropmsmpar B MepapxmaATa Ha cnpaseganBaTa CTOMHOCT , ONMcaHa KaKTo cnenBa , Ha 6asarta Ha
HaN-HUCKOTO HMBO BXOZA, KOMTO € OT 3HaYeHMe 3a OLLEeHABAHEeTO Ha CnpaBegnMBaTa CTOMHOCT KaTo LAo.
Mepapxuata Ha cnpaBea/iMBuUTE CTOMHOCT Ce KaTeropusupa B TP HMBA Ha XWMOTE3M, M3MOA3BaHM NpU
METOANTE 3a OLEHsIBaHe Ha cripaBeA/MBaTa CTOMHOCT. KaTeropmsauumaTta e B pas/IMyHU HUBA B MepapxusaTa
Ha cnpaBeg/iMBaTa CTOMHOCT Ha 6asaTa Ha CTeneHTa, B KOATO BXOAAWMTE AAHHW 33 M3MepBaHeTo ca
Habno4aBaHU M 3HAYEHMETO Ha BXOAALLMTE AaHHM 32 OLLEHABAHETO Ha CnpaBeA/IMBaTa CTOMHOCT B TAXHATA
uanoct. Mepapxuata Ha cnpaBegiMBUTE CTOMHOCTM NPEeAOCTaBALM Hal-BUCOK paHr Ha obABeHWUTe
(HEKOpUrMpaHW) LLEeHM Ha aKTMBHMUTE Nasapu 3a UAEHTUYHM AKTUBM MAU NAcMBKU (XMNoTe3n OT 1-BO HMBO) U
Hal-HUCBK - Ha HeHabllgaeMmuTe XMnoTesu (XmnoTesm ot 3-To HUBO).
*  Xunotesu oT 1-B0 HMBO - 06ABEHN (HEKOPUTMPAHM) LLEHW Ha aKTUBHUTE Ma3apy 3a UAEHTUYHWN aKTUBK
WU NAaCUBM, A0 KOUTO NPEeANPUATUETO MOXKe Aa MMa A0CTbIN KbM AaTaTa Ha OLEeHsABaHE.
*  Xunotesu OT 2-poO HUBO - APYIU XUMNOTE3N OCBEH BKAKOYEHUTE B HUBO 1 065iIBEHM LIEHUM 33 aKTUB UK
nacuB, KOUTO ca HabgaeMM NPSKO UM KOCBEHO.
*  Xunotesu OT 3-TO HMBO - HEHAbOgAEMM XMMOTE3N 33 aKTUB UAWM NacuB. MosyYyeHU OT TEXHUKM 3a
OLLeHKa , KOUTO BK/IlOYBAT BXOAOBE 33 aKTMBA W/IM NAcMBa , KOMTO He Ce OCHOBABaT Ha MasapHMU
AaHHM ( HenasapHu dakTopw)
TpaHchepn mexay pasIMYHUTE HUBA HaA Mepapxma Ha CcnpasegsiMBaTa CTOMHOCT Ce MNpU3HaBaT oT
L py*KecTBoTO B Kpas Ha OTYETHMA NepMoi, NPes3 KOMTO e HacTbNuAa NpoMsiHaTa.

3HaunmumTe npeueHKn Ha PbKOBOACTBOTO NPWU MNpUAaraHeTo Ha CYETOBOAHMUTE NOAUTUKKU Ha [pyrKecTBOTO,
KOUTO OKa3BaT Haﬁ-C'bU.LECTBEHO B/IMAHUNE BDBPXY d)VIHaHCOBMTe OT4yeTn, Ca onncaHn no-aony. OcHoBHUTE
U3TOYHUUWN HA HECUTYPHOCT NMPUN U3NON3BAHETO Ha I'IpM6!'IM3MT€!1HMTe C4EeTOBOAHU OUEHKM Ca OonnCaHuU no
40Ny B OT4EeTa

MpusHaBaHe Ha NnpuxoauTe

Mpu AOroBopu C KAMEHTH, 06ELLaHOTO B 40rOBOPA Bb3HArpaXxAeHWe MOXKe Aa BKAOYBA NPOMEHINB pasmep.
ToraBa [py*KecTBOTO OUEHABa NPUBAUIUTENHO pa3mepa Ha Bb3HarpaKAeHMeTo, Ha KOeTo LWe MMa NpaBo B
3aMAHa Ha NPEXBbPAHETO HA ObeLaHNUTe CTOKN UAN YCAYTU Ha KAMeHTa. PasMmepbT Ha Bb3HarpaxaeHMeTo
MOXe fAa Bapupa nopagau OTCTbMKW, HamMafneHusa, Bb3CTaHOBABaHWA, KpeauTw, cTumynu, 6oHycu 3a
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NOCTUrHaTU pesynTaTtu, rnobu nam ppyrn nofobHu enemeHTM. O6ELAHOTO Bb3HArpaXKgeHWe MoxKe Aa
Bapupa W aKo NpaBoTO Ha [lpy*KecTBOTO Aa MOJyYn Bb3HArparkaeHue 3aBMCU OT HACTbMNBAHETO MM He Ha
6baeLlo cbbutne.
[pyKecTBOTO nNpaBu NpuMbAM3UTENIHA OLLEHKA Ha pa3mepa Ha MPOMEH/IMBOTO Bb3HarpaxkaeHue, Kato
M3M0A3Ba e4uH OT CeAHUTe MEeToAM, B 3aBMCMMOCT OT TOBA KOM MeToZ Ce O4YaKBa ga MoXKe no-gobpe aa
npeasuaM pasmepa Ha Bb3HarparkAeHMeTo, Ha KoeTo [py»KecTBoTO MMa NpaBso:

- OYaKBaHaTa CTOMHOCT — COOPBT OT CYMUTE, NPETENIEHWN CMOPeS, BEPOATHOCTHOTO pasnpesesieHne B
[Mana3oHa C Bb3MOXHW Bb3HarpaxkaeHus;

- Hal-BepoATEH pasmMep — eAMHCTBEHATa HaAW-BepoATHA CTOMHOCT B AMana3oH OT Bb3MOMHU
CTOMHOCTM Ha Bb3HArpaskaeHue, T.e. e4MHCTBEHMA Hal-BeposaTeH pe3yaTaT oT A4orosopa).

MeTog Ha amopPTMU3aLUA U NONE3EH KMUBOT Ha AbJAroTPaliHUTE aKTUBK

AMOPTU3NPYEMUTE OBATOTPAVHM aKTMBM Ha [py)KecTBOTO BK/AOYBAT HEroBUTE MMOTM, MallMHM,
CbOpPBIKEHMA WAM 0bOpyaBaHE W WMHBECTUUMOHHM MMOTWU. Mpu npugobueaTe Ha HOB aMoOpTU3IMpyem
AbAroTpaeH aktue, [pysKecTBOTO onpenens HeroBuUTe OCTaTbyHa CTOMHOCT, METOZ Ha amMopTU3MpaHe U
noJsie3eH »KMBOT. 3a ONPeAeNsHeTO Ha BCEKU eAuH OT NMOCOYEeHWUTe MoKasaTenu ce MNoA3BaT 3HAYUTEeNHU
CYETOBOAHM M HECYETOBOAHM NPELLEHKM, KAaTO y4YacTMe C TAXHOTO onpefensHe B3emMaT KaKTo cneumanmucT ot
[pyKecTBOTO, KOMTO ca MHOro Aobpe 3ano3HaTM CbC CNEUUPUKUTE U XapPaKTEPUCTUKUTE Ha OTAe/HUTe
aKTMBW, Taka M aKo e HeobxoAMMO MoraT ga 6baaT Non3BaHWM BbHLIHM 33 [pyKecTBOTO cneumasncty,
Hanpumep CcrneuMasncTM OT [OCTaBYMKa Ha CbOTBETHMA aKTuB. lpu onpeaensHeTo Ha MOoCOYeHUTe
NMoKasaTenn ce B3emaT npeasug cneunduKUTe U XapaKTEePUCTUKUTE Ha aKTMBa, OYaKBaHMATA Ha
PBKOBOACTBOTO Ha [lpy)KecTBOTO 3a HerosaTta ynotpeba B AeHOCTTA, MECTONOOKEHWNETO, Ha KOETO aKTMBA
e M3BbpLBA CBOATA pabota u Apyrn daktopu. CbLLO Taka ce B3emaT B Npensuz AaHHM M GAKTopM 33
nofobHM aKTMBM, KOMTO [lpy)KecTBOTO Beye MPUTEKaBa M EKCNIoaTMpa WM 33 KOMTO moraT da 6baar
HabaBeHW HafeXAHW BbHWHW AaHHU. B3ema ce B npeasua M ONUTLT, HaTpynaH B [pyKecTBoTo npes
roanHute.

TectoBe 3a o6e3LeHKa Ha PUHAHCOBU aKTUBU

®UHAHCOB aKTUB MAK Tpyna OT GMHAHCOBW AaKTUBM, PA3/IMYHM OT Te3W, KOMTO MonagaTt B KaTeropuaATta Ha
aKTUBM MO CNpaBea/IMBa CTOMHOCT npes nevyanbarta uau 3arybaTa ce ouLEHABAT 33 MHAMKATOPM 33 obe3LeHKa
B Kpas Ha BCEKM oTyeTeH nepwuof. ObesueHKa ce onpeaens Ha 6asa mogena Ha ,,04aKBaHUTE KPeAWUTHM
3arybu”.

Mo OTHOWEHME HA KanMMTaNoBM WMHBECTULMM, KaTeropusvMpaHuM KaTo Ha PasnosioxeHuwe 33 npogarkba
[pyKecTBOTO CMATa, Ye Te3n aKTUBM 3a 0be3LeHEeHW, KOoraTo € MMaNo 3HauYUTesNeH MW NPOAbAKUTENEeH
cnag, B cnpaBeganBaTa UM CTOMHOCT nog cebectonHocT. OnpegensHeTo Ha TOBa, 43NN UMa ,3HaunTeneH”
WK ,NMPOABKUTENEH” U3NCKBA 3HAUMTE/IHA NPeLeHKa OT CTpaHa Ha PbKoBOACTBOTO.

PasmepdbT Ha 3arybaTta oT obesueHKa, NPU3HaT 3a PUHAHCOBM aKTMBW, OTYMTAHM NO aMOPTM3MPaHa CTOMHOCT,
e pasnuKata mexay 6anaHcoBaTa CTOMHOCT Ha aKTMBA WM CeralHaTa CTOMHOCT Ha O4YakBaHUTe 6baewm
Napu4YHU NOTOLM AUCKOHTUPAHW C MbPBOHAYAIHUA ePEKTUBEH IMXBEH MPOLLEHT.

OnpefenaHeTo Ha Bb3CTaHOBMMOCTTA Ha Ab/KUMMMUTE Ha [lpy*KECTBOTO CyMM OT CTPaHa Ha HEroBu KAMEHTH,
3aemononyyaTenu u Ap. ANAbKHULM, BKAOYBA ONpeaenaHeTO Ha TOBA 43N Ca Ha/MLE HAKAKBU ODEKTUBHMU
[lOKasaTenctsa 3a obesueHKa. JlowmnTe B3eMaHWA Ce OTNWUCBAT, Korato ce uaeHTUduuMpaT LOKOJKOTO e
Bb3MOXKHO 0be3LeHKa 1 HecbbrMpaeMocT ga ce onpeaenaT OTAENHO 33 BCEKM eNleMeHT. B cayyaunTe, Korato
TO3M MPOLEC HE € Bb3MOMEH, Ce M3BbPLIBA KONEKTMBHA OLLEHKA Ha obe3ueHKa. B pesynTtaT HauMHbBLT, No
KOMTO WHAMBMAYAAHW W  KONEKTMBHM OLEHKM Ce W3BbLPLBAT WM CPOKOBETE OTHAcAWM ce Ao
naeHTMdUUMpaHeTo Ha 0BEKTMBHM O0Ka3aTeCcTBa 33 06e3LeHKa M3MCKBAT 3HAYUTENHN MPELLEHKA U MOMKe
[a NoBAVAAT 3HaYUTENHO Ha BanaHcoBaTa Cyma Ha B3eMaHMsA Ha AaTaTa Ha OTYMTaHe.

3a OLEHKa M M3MepBaHe Ha O4YaKBaHUTE KpeauTHW 3arybu Ha MHAHCOBUTE aKTMBM, PHbKOBOACTBOTO Ha
[py*KecTBOTO e Bb3Npuesno caegHuUTe Noaxoan:

- TbProBCKM U ApPYrn B3emaHMus, B3eMaHuA No NpesoCcTaBeHn Aeno3nTv, B3emaHMsa Mo Lecun, B3eMaHus,
NpUAo6UTH Ypes LLeCUM M aKTUBM MO A0FOBOPU C KNMEHTU — KOHCONNAMPAH NOAXOA,

- NPeaoCTaBeHWN KpeguTu U 3aeMM UM KpeauTu M 3aemu, npuaobuTtn ypes uecun — obuy (TpucteneHeH)
CTaHAapTU3MpPaH noaxos, 6asnpaH Ha MHAMBUAYANHUA NOAXOA,
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[py*KecTBOTO M3BbPLWBA aHA/AM3 M NpeLeHKa Ha M3MEHEHMETO Ha KpeguTHUMA PUCK KbM AaTaTa Ha
¢$WHaAHCOBUA OTYET.

TectoBe 3a o6e3ueHKa Ha HepUHAHCOBU aKTUBU

AHann3bT 3a obesleHKa Ha penyTauma, MaTeEPUANHU U APYIM HEMATEPUANHM AKTUBM M3UCKBA OLLEHKA Ha
CTOMHOCTTa B ynoTpeba Ha aKTMBa WMAM HA eAMHULATA FeHepupalia MapuyHM NOTOUM, KbM KOMTO ca
pasnpegeneHn aktmeute. OueHKaTa Ha CTOMHOCTTA B ynoTpeba ce npaBuM Hai-Beye Bb3 OCHOBA Ha
OAVCKOHTUPAHUTE MOAENN Ha NapuUyHMTE MOTOLM, KOUTO M3UCKBAT [lpyKecTBOTO Aa HamnpaBW OLEHKa Ha
OYaKBaHUTe 6bAeLLM NAaPUYHN NOTOLM OT aKTMBA UM OT eAUHULATA FeHepupaLLa NapUYHM NOTOLUM, a CbLLO U
Aa ce n3bepe noaxogaul, ANCKOHTOB MPOLLEHT 3a Za Ce U3YMCAN HACTOALLA CTOMHOCT Ha NapuUYHUTE NOTOLM.

CnpaBea/sMBaTa CTOMHOCT HA HEKOTMPAHU MHBECTULUMU

AKO MasapbT Ha AageH GMHAHCOB aKTUB He e aKTUBEH MM He e JIeCHO AOCTbreH, [py»KecTBoTo YCTaHOBABA
cnpaseanMBata CTOMHOCT Ha WHBECTUUMATA C MOMOLLTA Ha METOAM 3a OLUEHKa, KOWUTO BKAOYBAT
M3MO0/3BaHETO Ha CKOPOLUHK (nocnegHuTe) popmanHu CAENKM, NO30BaBaHe Ha APYrM MHCTPYMEHTU, KOUTO
Ca Mo CbLUECTBO ChLUMTE YPEe3 aHaN3 Ha AUCKOHTUPAHUTE NapMUYHM NOTOLM M MOAENMN Ha LeHoobpasyBaHe
oTpasaBawy cneunduuHuTe obcToATeNCTBa Ha emUTeHTa. Tasu oueHKa u3uckea [pyxectsoTo Aa usbepe
M3MEXAY AMana3oH OT Pas/IMyHM METOA0/I0TMK 3a OLLEHABAHE 1 Aa HanpaBu MNpeLeHKa OTHOCHO OYaKkBaHuTe
6baeLy NapnuiHN NOTOLM M ANCKOHTOBATA CTaBKa.

MpubnnsmTtenHa oueHKa 3a OTCPOUYEHM AAHDBUMU

Mpu3HaBaHETO Ha OTCPOYEHUTE AaHBYHU aKTUBM U NACUBU BK/IOYBA CbCTABAHETO Ha CepuA OT AOMYCKaHUA.
Hanpumep [Apy»KecTBOTO TpaAbBa A0 OLEHWM BPEMETO Ha Bb3CTAHOBSIBAaHE Ha BPEMEHHW Pas/iMKW, Oanu e
Bb3MOMHO BPEMEHHUTE pPa3/IMKM Aa He b6bAe Bb3CTAHOBEHW B NpeaBuaMmo 6baelie WMAM [O0KONKO
AaHbYHUTE CTaBKM Ce OYaKBa Aa ce NpuaaraT 3a Nepmoaa, Korato akTUBDLT LULE Ce peaniM3npa UAK NacuBbT Lie
ce ypeau.

LLlo ce oTHacA 40 OTCPOYEHU AaHDBYHM aKTUBU, peann3nmpaHeTo UM B KpaliHa CMeTKa 3aBucK oT obiaraemus
[0X0[, KOWTO e e Ha pa3nosioxeHue B 6baelle. OTcpoYeHUTe AaHbUYHU aKTUBM Ce NPM3HaBaT camo KoraTto
e BepoATHO, Ye Lie MMa obnaraema nevyanba, cpelly KOATO MOKe Aa ce YCBOU OTCPOUYEHUAT AaHbUYeH aKTUB U
e BepoATHO, Ye [py’KecTBOTO lie peannsmpa AocTaTbyHO obnaraem goxon B 6baewy nepuoaum, 3a da
ONoN30TBOPM HaMa/NeHMeTo NpW naalWaHeTo Ha [AaHbkK. ToBa O3HayaBa, 4ye /[py»ecTBOTO Npasu
NpeAnoNoXKeHna 3a AaHBYHOTO CU NNaHMpaHe U NepUoAMYHO M OLeHsABa NOBTOPHO, 3a Aa oTpassAsaT
npomsaHaTa B 06CTOATENCTBATA, KaKTO M AaHb4yHM pasnopenbu. OcBeH TOBa M3MEPBAHETO Ha OTCPOYeH
AaHbYyeH aKTUB MM NacuB OTPa3ABa HauMHa, NO KOWTO APYXeCTBOTO OYaKBa Aa Bb3cTaHOBM HanaHcoBaTa
CTOMHOCT Ha aKTUBa UK ypeau nacusa.

YCNnoBHM aKTUBM U NACUBU

YcnoBHUTE NacMBU Ha ﬂ,py)KeCTBOTO He Ca NPU3HATHN, HO Ca OonNoBeCTeHN, OCBEH aKO Bb3MOXHOCTTA 3a U3XO4ALWL, NMOTOK
Ha pecypcu CbabpKaLL MKOHOMUYECKM MOA3KU e OTAANeYeH BbB BpemeTo.

YCcnoBHUTE NacvMBU NPEACTaBAABAT Bb3MOXKHM 33a4b/KEHUA, Bb3HMKBAWM OT MMHAAM CbOUTUA, YMETO
CbllecTByBaHe Lie 6bAe NOTBbPAEHO CaMO OT HaCTbMBAHETO WM HEHACTbMBAHETO Ha eAHO WKW noBeye
HecurypHm 6baewm cbbuUTUS He M3UANO B PaMKUTE Ha KOHTPOJa Ha topuamyeckoTo nuue. Te He ce
NPWU3HaBaT 3aW0TO He e BePOosTHO, Ye M3XoAsaLl, NOTOK OT pecypcu We 6bae HeobxoamMm 3a MNOKpMBaAHE Ha
3a4b/IXKEHUETO M CYMaTa Ha 3a4b/IXKEHNETO He MoXKe Aa 6bae OueHeHa € A0CTaTbyHaA HaAeKAHOCT.
HeunsberkHo onpeaensHeTo Ha YC/NI0BEH NAaCMB M3UCKBA 3HAYMTENHN MPELLeHKa OT CTpaHa Ha PbKOBOACTBOTO.
LOpy*KecTBoTo He NpWU3HaBa YC/NOBHUTE aKTUBWU. Te OBMKHOBEHO BbB3HWKBAT OT HEMJaHMPaHW WUAM Apyru
HeoYaKBaHM CbOWUTUA, KOMUTO MOPaXKAaT Bb3MOMKHOCT B [py)KeCcTBOTO Ja MNoCTbMM BXoAAl, MNOTOK
MKOHOMMYECKM NOA3U. YCNOBHUTE aKTMBM He Ce NPU3HABaT BbB GUHAHCOBUTE OTYETU, TbiA KaTO TOBA MOXKe
[a UMa 3a pe3ynTaT NpM3HaBaHETO Ha 0X0/4, KOMTO MOXKE HMKora Aa He 6bae peannsmnpaH.

TPELLIKN Y TPOMEHU B CHETOBO/HATA INOJINTUKA

[pewkKkn no cmucbna Ha MCC 8 morat ga Bb3HMKHAT BbLB BPpb3Ka C MNPU3HaBaHETO, OLEeHABAHETO,
npegcraBAHETO UM ONOBECTABAHETO HAa KOMMOHEHTU OT d)MHaHCOBMTe otyeTwn. lNoTeHUMaNHNTE TPeLLKn 3a
TeKyWMA nepuos OTKpUtn B CblliuAa, Ce Kopurnpat npeaun d)MHaHCOBMTe oT4yeTn pAa ce O,EI,O6pFIT oT
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PbKOBOACTBOTO Ha [lpy»KecTBOTO. BbNpeKn ToBa rpeLlku NOHAKOra ce OTKPMBaT B NOCAeABall, NepUoA 1 Te3u
rPewWwKun oT NPeaxXoAHM Neproam ce Kopurmpar.
[py»KecTBOTO KopUr1pa cbC 3aAHa AaTa CbLLEeCTBEHWUTE rPELKM OT NPeAXOAHM Nepuoam B MbpBua GUHAHCOB
otyeT, ogobpeH 3a NybAMKyBaHE CNed KaTo Ca OTKPUTM Ypes3 MPemsHnc/ifBaHe Ha CPaBHUTENHUTE CyMM 3a
npeacTaBeHns NPeaxXoAeH Nepuos, B KOMTO € Bb3HUKHaNa rpeLuKa.
B cnyyall, uye rpewkata € Bb3HMKHaNa npeau Hal-paHHO NpeAcTaBeHMs MpeaxoAeH nepuoa,
npemnsyncisBaHe Ha HauyaIHOTO CaNA0 Ha aKTMBUTE, NAaCUBUTE M KanuTana 3a TO3M Nepmog,.
FpewkKa oT NpeaxodeH nepuos ce Kopurupa nocpeacTsoM NpevsyncisBaHe CbC 3afHa [aTa, OCBEH aKo e
NPaKTUYECKM HENPUIOKMMO A3 Ce Onpeaenu HaKoi oT cneunduuHuTe edekT 3a nepuoga uMAu
KYMyNaTuBHMUA edeKT OT Tasu rpewka. KbM MUHUMaNHUTE CPaBHUTENHM GUHAHCOBM OTYETU [pyXKecTBOTO
npeacTass TPETM OTYET 3a GUHAHCOBOTO CbCTOAHME KbM Ha4YanoTo Ha NPeAXOAHMA Nepuod, ako ce npunara
CYeTOBOAHA MNO/JIMTMKA CbC 3aAHa AaTta, NpaBu Ce NpeuMsyncNeHre CbC 3agHa Aata Ha CTaTuM MM ce
npexknacumumMpar ctaTum BbB (GMHAHCOBUTE OTYETM M aAKO TOBa OKa3Ba CbLECTBEHO BAUAHME BbPXY
MHbOPMaLMATa B OTYETa 38 GMHAHCOBOTO CbCTOAHME KbM Ha4yano0To Ha NpeaxoaHus nepwog. Mpu Hanume
Ha TakMBa 06CTOATENCTBA Ce NPeACTaBAT TPU OT4YeTa 38 GUHAHCOBOTO CbCTOAHME KbM:

v Kpas Ha TeKyLlma nep1oa,;

v/ Kpas Ha NpeAxoAHWA Nepuos; 1

v/ HauyanoTo Ha NPeaxoAHUsA Nepuog.
[aTaTa Ha TO3M BCTbNWUTENEH OTYET 3a GUHAHCOBOTO CbCTOSIHME CbBMaAa C Ha4YasoTO Ha NPeaxoaHWA
nepuoa, He3aBMCMMO OT TOBa Aanu GWMHAHCOBMTE OTYETM Ha [lpY)KeCTBOTO NPEeACTaBAT CPaBHUTENHA
MHPOPMALMA 3@ NMO-PaHHM NEPUOAM.
Korato oT [lpy»KecTBOTO Ce M3MCKBA M MPEACTaBA AOMb/IHWTENEH OTYeT 33 GUHAHCOBOTO CbCTOSHWE B
CbOTBETCTBME CE OMOBECTABA:

v/ xapakTepa Ha npekacMduumpaHeTo;

v/ cymaTa Ha BCAIKa CTaTWA UM rpyna CTaTUm, KOWUTO ca NpeknacuduumpaHy;

v npuumHaTa 3a npeknacuuumpaHeTo.
Moxe [a Bb3HWKHAT OBCTOATENCTBA MPU KOMTO € MPAKTUYECKUM HEBb3MOXHO Aa ce Mpeknacuduumpa
CpaBHUTENHA MHOOPMALMA 33 KOHKPETEH MPeAX0AeH Nepuog, 3a Aa Ce NOCTUrHe CbMoCTaBUMOCT C TEKYLLMA
nepuosa. Bb3MOXHO e B NPeaxoAHUsA Nepuos AaHHWTE MOXe Aa He ca 6uan cbbupaHu Mo HauuH, KOWTO
no3sosifBa nNpeknacuduumpaxe.
KoraTo npeknacMduumMpaHeTo Ha CpaBHUTENHA MHOOPMALMA € MPAKTUYECKM HEBB3MOXHO, [pysKecTBoTo
ornoBecTABa MPUYMHATA, MOPagM KOATO He e MpeknacuduumpaHa MHOOpPMaumMaTa M CbLYHOCTTA Ha
KOPEKUMUTE, KOWTO € crefBano fa 6baaT HanpaBeHW, aKo cpaBHWUTeNHaTa uHbopmauua e 6una
npeknacudmumpana.
[ pY)KecTBOTO He NPeACTaBA NOACHUTE/IHUTE MPUIOMKEHUSA, CBbP3aHM C BCTbNUTENHMUA OTYET 33 GUHAHCOBOTO
CbCTOSIHME KbM HauanoTo Ha NPeAXOAHUA Nepuog,

PEK/TACU®PUKALINN

PeknacuduKaummnte npeacraBnnBaT NPOMEHW B NPEACTaBAHETO Ha OTAE/HM MO3UUMM BbB (GUHAHCOBUTE
OTYETM C Liea NOCTUraHe Ha NO-BAPHO M YeCcTHO NpeacTaBAHe Ha MHPopMaUmATa B TAX. Tesn peknacnudukaumm
ce NpaBAT PETPOCNEKTUBHO, KaTo Ce KOPUTMPAT HayaIHUTE canfa Ha BCEKM 3acerHaTt e/leMeHT OT OTYeTa U ce
npeacTaBa AONb/HUTENEH OTYET 33 PUHAHCOBOTO CbCTOAHME KbM HaAyafoTO Ha HaW-paHHUA CpaBHUTENEH
nepuoga,.

CBBbP3AHU JINLIA U CAEJTIKU MEMAY TAX

[pyKecTBOTO cnasBa M3nCcKBaHMATa Ha MCC 24 npu onpegensHe U ONOBeCcTABaHEe Ha CBbP3aHMTe AnLa.
Caenka mexay CBbp3aHuM AnLa € NPexXBbP/ISHE Ha PECYPCH, YCAYTU UM 3a4b/IKEHNUA MEXAY CBbP3aHu Anua
6e3 pasnvKa Ha TOBa 4a/u ce Npuaara HAKaKBa LeHa
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Ill. MOACHEHNA KbM ®UHAHCOBUA OTYET
1. Omuyem 3a eceobxeamHusa 00xo0
1.1. NMpuxogn

1.1.1. Mpuxoau u pasxoamn 3a NMXBU

Bupa npuxop, 31.03.2021r. | 31.03.2020 .
Mpuxogun ot Anxsmn 219 2
OBbLLO 219 2

Bup pasxopa 31.03.2021r. | 31.03.2020 .
Pa3xoau 3a anxsu (327) (221)
OBbLLO (327) (221)

1.1.2. HeTHM ne4yanbu (3aryébu) or ¢MHAHCOBM aKTMBM M NACUBKU, OTYUTAHMU NO

cnpaBep/iMBa CTOMHOCT B nevyanbara u 3arybara.

Bupg npuxopg, 31.03.2021r. | 31.03.2020 .
Mevyanbu oT onepaunn ¢ pHaHCOBM aKTUBM, OTYUTAHM MO CrpaBeaMBa 7 78
CTOMHOCT B neyanbarta u 3arybata
Meyanbu oT NpeoL.eHKM Ha GUHAHCOBM aKTUBU, OTYMTAHU NO CNPABEAINBA 999 492
CTOMHOCT B nevyanbara u 3arybaTta
3arybu ot onepaumm ¢ PUHAHCOBM aKTMBM, OTYMTAHM MO CNpaBea/MBa i i
CTOMHOCT B nevyanbara v 3arybaTta
3aryba oT NpeoL.eHKN Ha GUHAHCOBM aKTUBM, OTYMTAHM NO CpPaBes/InBa (1) (87)
CTOMHOCT B nevyanbara v 3arybaTa
OBLLO 228 483
1.1.3. Meyan6bu 1 3arybm ot onepaummn, KOUTO ce OTYUTAT HETHO
Bua pasxoa/npuxopg, 31.03.2021r. | 31.03.2020 .
Mpuxoam oT Npofaxkba Ha HeTeKYLLM aKTUBU - -
BanaHcoBa CTOMHOCT Ha NPOAAAEHWN aKTUBK - -
Noxopn/3ary6a - -
1.1.4. [pyrv npuxogm
Bua pasxoa/npuxop, 31.03.2021r. | 31.03.2020 .
Meyanba oT uecus - -
OBbLLO - -
1.2. Pasxogu
1.2.1. Pa3xoau 3a ycnyrm
Bup pasxop, 31.03.2021r. | 31.03.2020 .
3acTpaxoBKu (22) (36)
oaut - (10)
MnacupaHe Ha obanraumm (27) (12)

MpasHW ycnyrm

(2)

(2)

CAENKM C LEeHHWN KHUXKa

(6)

(5)

26




CyeToBOAHO 0b6CNYKBaHE (5) (6)
Takca b®b n KOH (5) (1)
Takca LLA, (1) (1)
Apyrv - -
OBbLLO (58) (73)
1.2.2. Pa3xopm 3a 3ans1aTtv U OCUTypPOBKK Ha NepcoHana
Bupg pasxoa 31.03.2021r. | 31.03.2020 .
Pa3xoAu 3a 3annatu (17) (6)
Pa3xogm 3a ocuUrypoBKu (1) (2)
OBbLLO (18) (8)
1.2.3. [Opyru pa3xoau
Bupg pasxoa 31.03.2021r. | 31.03.2020 .
Pa3xoam 3a AaHbLUM 1 TaKCK (2) -
O6e3LeHKN Ha akTMBM, cbra. MCPO 9 (101)
BbpHaTh 06€e3ueHKM Ha akTmMeK, cbra. MCPO 9 16
Apyrv
OBbLLO 14 (101)
1.2.4. ®PuHaHCcOBM NpUXoau U pasxoau
®durHaHCOBM pasxoau 31.03.2021r. | 31.03.2020 r.
[lpyrn GMHaHCOBM pa3xoam - (1)
061w,0 - (1)
1.2.5. Pa3xoau 3a gaHbum
Bupg pasxoa 31.03.2021r. | 31.03.2020 .
OuyaKBaH pa3xof 3a AaHbk (6) (7)
Opyrn KOMNOHEHTU Ha TEKYLL, AaHbYEH pPa3xops,
OuyakBsaH Pa3xoa/npuxon No oTCpoYeHU AaHblLM, OTHACcALWA ce A0
Bb3HUKBAHETO U 06PATHOTO NPOSBAEHNE HA BPEMEHHM Pa3INKK 2 (12)
O6uwo (4) 19)
1.2.6. [oxop Ha aKuusA
U3uncneHue 3a poxop Ha akuma 31.03.2021r. | 31.03.2021 .
dUHaHCOB pe3ynTaT, HETHO OT AaHbUMU 56 192,04 81471,65
Bpoi akunm 1191105 1191105
Noxoa/3ary6a Ha egHa akumsa 0,05 0,07

2. Omyem 3a hpuHAHCOBOMO CbCMOAHUE

HeTeKyLim akTuBm

2.1. UmoTn, mallMHU, CbOPbXKEHUA U obopyaBaHe

[bAroTpaliHuTe aKTUMBM Ha APYKECTBOTO NPeACTaBAABaT 3eMU M Crpaan, Hamupalwym ce B rp. Jllobumeu, 06:.

XacKoBo, KaKkTo 1 opuc ob3aserkaaHe.

MNpomeHuTe B 6anaHcosBmTe cToHOCTU Kbm 31 mapT 2021 r. 1 kbm 2020 r. moraT ga 6baat npeacTtaBeHn no

cneaHnA HavynH:
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3emu Crpagu Oduc MawuHn u | O6wo
O63aBexxpaHe [obopyaBaHe

OmyemHa cmoiiHocm
Canpgo kKbm 31.12.2020 22 36 2 25 85
MNpunpobutn npes nepnoga B pesyntart ot - - - - -
Gu3Hec KombuHaumn
Canpo kbm 31.03.2021 22 36 2 25 85
Amopmu3sayus u obe3yeHKa
Canpgo Kbm 01.01.2020 - (14) (2) - (16)
AMOPTM3aLMA 33 roANHATA - (1) - (1) (2)
Cango kbm 31.12.2020 - (15) (2) (1) (18)
AMOPTM3aLMA 33 roAnHATA - (1) - (1)
Jpyrn nsmeHeHus (1) - - (1)
Cango kbm 31.03.2021 - (17) (2) (1) (20)
banaHcoea cmoliHocm
banaHcoBa cToiHOCT Kbm 31.12.2020 22 21 - 24 67
BbanaHcoBa cToiiHOCT Kbm 31.03.2021 22 19 - 24 65

HaumMHUTE Ha OTYMTaHe Ha AbAroTpalHMTE aKTUBWM Ca onoBecTeHM e [puoXeHMeTo 3a cYeToBoAHaTa
NOJIMTMKA Ha APYKECTBOTO. JbAroTpaiHUTe aKTUBM HA APYXKECTBOTO He Ca 3a/10XKeHM KaTo obesneyeHne u
NnepuoanYHO Ce OLLeHABaT Ha 6a3a Ha M3roTBEHM OLLEHKM OT IMLEH3MPaH OLeHUTE.

2.2. HemaTtepuanHu aKTUBU Pa3/IMYHU OT penyTauuma

Tbprosckn mapkm

B Npouec Ha
npugobusaHe
Canpo kbm 31.12.2020 827
Pa3xoau 3a npupobusaHe -
Canpo Kbm 31.03.2021 827
Canpgo kbm 01.01.2020 -
AmopTHM3auma 3a roguHaTa -
Obe3ueHKa 3a rogmMHaTa (8)
Cango kbm 31.12.2020 (8)
AmopTM3auma 3a roguHaTa -
Ob6e3ueHKa 3a rogMHaTa -
Cango kKbm 31.03.2021 (8)
banaHcoBa cToiiHOCT Kbm 31.12.2020 819
BbanaHcoBa cToiiHOCT Kbm 31.03.2021 819

Mpe3 pasrnexxgaHma nepuog [pyKecTBoTO e npeBeAeHa Cyma no npeaBapuTesieH A0rosop 3a NOKYMKO —
npoaaxkba Ha TbProBCKM MapKK B pasmep Ha 828 xun.ne 6e3 AAC. HauncneHa e obesueHKa B pasmep Ha 8
xun.nB. CpoKa Ha f0roBopa e B paMKUTE Ha efHa roguHa.

2.3. NHBECTULMUOHHU UMOTHU

UmoTun
BpyTHa 6anaHcoBa CTOMHOCT -
Canpgo kbm 01.01.2020 -
MNpuaobutn oT 6MsHec KombUHauus 11
Canpgo Kkbm 31.12.2020 11

N3meHeHus -
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Canpgo Kbm 31.03.2021 11
AmopTusaunm
Cango Kbm 01.01.2020 -
Canpgo Kbm 31.12.2021 -
Canpgo Kbm 31.03.2021 -
BbanaHcoBa cToHOCT Kbm 31.12.2020 11
banaHcoBa cToifHOCT Kbm 31.03.2021 11

2.4. Apyrv AbATOCPOYHUN UHBECTULIUMN

Bupg, 31.03.2021 . 31.12.2020 r.

Apyrv OUHAHCOBU aKTUBW, ObBATOBU WMHCTPYMEHTU, OTYUTAHMU MO 8 8
crnpaseiMBa CTOMHOCT B nevanba v 3aryba - MHBeCTUUMOHHM BOHOBE
ObLLO 8 8

[bArocpoyHMTE MHBECTULMM Ha APYMKECTBOTO MPEACTaBAABaT HeynpaxkHeHW WHBECTUUMOHHW 6oHOoBe OT

MbPBM Typ Ha MacoBaTa NpUBaTU3aLUA.

TekyLwim akTnBun

2.5. TeKywim GpUHAHCOBU MHCTPYMEHTHU

Bup, 2020r. 2020r.
BopcoBu KanMTanoBu MHCTPYMEHTU - aKUMU N AANOBE, OLLeHABAHU MO 17530 14 470
CcnpaBeg/nBa CTOMHOCT B neyanbata 1 3arybata
HekoTMpaHu KanuTanoBu WHCTPYMEHTU - AANOBE, OUEHABAHM MO 5484 5521
CcnpaBegnBa CTOMHOCT B neyanbata U 3arybata
OBLLO 23014 19991

BCMUKM KPaTKOCPOUHM GUMHAHCOBU AKTUBM Ha APYKECTBOTO Ce OTYMTAT NO CnpaBenmBa CTOMHOCT npes
neyanb6ata u 3arybata Ha ApPYKECTBOTO. BCMYUKM aKkuuMM M aanose, KOMTO ca H6OpCoBO Tbpryemu ca
npeoueHeHn No nocnegHa 6opcosa LeHa Kbm 31.03.2021 r.  kKbm 31.12.2020 r., a BCUYKKM OCTaHANU AAn0Be
Ca MpeoLeHeHM Mo ueHa Ha obpaTHo m3kynyBaHe Kbm 31.03.2021 r. u kbm 31.12.2020 r. Meyanbute m
3arybuTe ca npusHaTK B OTYETa 3a Nedyanbarta 3arybaTta U Apyrva BceobxBaTeH Aoxog Ha peg "Meyanba m

3aryba ot ocHoBHa gelHocT".

Buna 2021 . 2020 .
MHBeCcTMUMU B aKUUN U gAnoBe 8370 13 802
AKLMM 1 4AN0Be, 3aN10XKEHU MO PENO CAE/KU 14 644 6189
ObLLO 23014 19991

2.6. Opyrv Tekywm GuHAHCOBU aKTUBMU

Bun 2021 r. 2020 .
KpenuTt u NTMXBU, OTYUTAHU 10 aMOPTU3UPYEMA CTOMHOCT 89 28
KpenuTtu u NuXBU, OTYETEHU 110 aMOPTU3HpPYEMa CTOMHOCT, 2642 2156
MPUIOOUTH Ype3 IecHs
O0e31eHKa Ha KPEUTH 1 JINXBU, OTYETEHH 110 aMOPTHU3HUpYyeMa (108) (103)
CTOIHOCT, IPUAOOUTH Upe3 IeChs
B3emaHuA n nnxsu no AOrosop 3a uecmsa 3673 5746
O6e3LeHKa Ha B3eMaHUA No A0roBOp 3a Lecus (37) (57)
MpepocTtaBeHn aBaHCK 2223 2 258
O6e3LeHKa Ha B3eMaHUA NO NPeAoCTaBeHN aBaHCU (22) (23)
ObLLO 8460 10 005

MNpenoctaBeHNTe aBaHCKU OT APYKECTBOTO Ca KAaKTO cleBa:

MpeBeaeHM cymu No NpeaBapuTeIHM AOrOBOPU 3a NOKYNKa - NpoAakba Ha GUHAHCOBM MHCTPYMEHTU 0610

B pa3mep Ha 2 258 xun. ne. CpoKa Ha JOroBOpUTE € B paMKUTE eaHa rogmHa.

2.7. TbproBCKU U Apyru B3emaHuA

2021r.

2020 .




B3emaHua oT KIneHTn 45 10
B3emaHMA OT NHBECTULLMOHHM NOCpeaHNLM 56 181
Ob6e3ueHKa Ha B3eMaHUA OT MHBECTULMOHHW nocpeaHnLm - (2)
Lpyrn B3emaHus 10 3

ObLLO 111 192

BcMuKM B3eMaHMA ca KpPaTKOCPOYHWU. HeTHaTa 6anaHcoBa CTOMHOCT Ha TbProOBCKUTE W APYrn B3eMaHUA ce
npvema 3a pasymHa npubanMsnTeNHa oLeHKa Ha CrpaBeanmMBaTta UM CTOMHOCT.
BCMUKM OUHAHCOBM aKTMBM WM TbProBCKM M APYrM B3emaHuA Ha [py»KecTBOTO ca nperneaaHu OTHOCHO
HaCTbNUAM CbOUTUA HA HEU3MbJIHEHME, @ 32 BCUUYKM TbProBCKM B3eMaHUA € NPUIOKEH ONpPoCTeH noaxos, 3a
onpeaensHe Ha OYaKBaHWUTE KpeaMTHM 3arybu Kbm Kpas Ha nepuoaa.
ObesueHKa npe3 npeaxoAHWA Mepuod He e HauyucasaBaHa, Tbi KaTo B3emaHMATa Ca Bb3HWKHaAU
HenocpeacTBEHO Mpeay Kpas Ha OTYeTHMA MNepuod M PbKOBOACTBOTO € cyeso, 4Ye TAxHata 6HanaHcosa
CTOMHOCT e paBHa nau 611M3Ka Ha NasapHaTa U He Ca OYaKBaHW KpeauTHM 3arybu ot Tax.

2.8. NapuyHu cpepcrea

2021r. 2020.
Mapu4yHKM cpeacTBa B pasniallaTeNlHN CMETKU B T.4. 390 407
B neBa 390 407
OBLLO 390 407
2.9. CobcTBEH KanuTtan
2.9.1. OcHoseH kanuman
AKLMOHEp 31.03.2021r. 31.12.2020 r.
Bpoii CroiiHoct| Mnatenn |% Oan| bBpoit |CrouHoct| MnateHun (% Aan
aKumm aKkumm
Opunanueckun nmua 302446 302446 302446 25%| 302446| 302446 302446 25%
Pusmyeckn nmua 888659 888659 888659 75% 888659 888659, 888659 75%
1191105/ 1191105 1191105 100% 1191105H 1191105 1191 105/ 100%
B aKuun .. 31.(33.2021 r. v 31.12.2030 r.
bpou akuun| CroiHocT HomuHan Bpow akuuu CroitHocT | HomuHan
EmMntnpaHu -
W3KYMEeHU 1 1191 105 1191 105 100% 1191 105 1191105 100
naaTeHu
O6wo: 1191105 1191 105 100% 1191 105 1191 105 100%
2.9.2. Pe3epsu

Pesepsute Ha apyrKectsoto KbM 31.03.2021 r. Kakto M Kbm 31.12.2020 r. ca B pasmep Ha 80 xun.ne. u
npeacTtasnaasaT - 06wy 3akoHoBK pe3epsn - 10 xmn.iB. U pesepsn GopmMmUpaHn OT PUHAHCOBMA Pe3ynTaT C
peweHue Ha O6wWwoTo cbbpaHue B pasmep Ha 70 xun.ns..

2.9.3. ®uHaHcos pezynmam

2021 r. 2020 .

HaTtpynaH ¢puHaHcoOB pe3yAaTtar: 2842 2506

- HepasnpegeneHa neyanba 2872 2536
- HenokpwuTta 3aryba (30) (30)
Tekyw, ¢UHAHCOB pe3yaTar 57 337

ObLLO 2899 2843
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HeTeKyLwin nacuseun

2.10. ®PuHaHcoOBM NacuMBu No 0b6UrauMoOHEH 3aem

Ha 27 pekemspu 2019 r. ApykectBoTo nsgasa obauraumm c ISIN kog BG2100025191.06uwma pasmep Ha
obauraumoHHMs 3aem e 11 000 000 (eanHapeceT muanoHa) EUR nan nesosa paBHocToiHocT 21 514 130 ns.
O6avraumnoHHuns 3aem e pasnpegeneH 8 11 000 6posa obauraumm c HommnHan 1 000 EUR/6p. O6auraupute ca
OOWKHOBEHWN, JIMXBOHOCHM, Oe3Ha/M4yHWU, MOMMEHHM, CBOOOAHO npexBbpasemu U obesnedyeHn. Cpoka
(maTypuTteTa) Ha 06MrauMoHHKUA 3aem e 8 (oceM) roauHU, CYMTAHO OT AaTaTa Ha CK/IloYBaHe Ha 3aema C Tpu
roAvHW rpatuceH nepuog. MagexXvT NMXBEeHMTe NaalwaHuMa Ha ob/AMraumMoHHMA 3aem e Ha 6 MeceyeH
nepuog, cymtaHo ot 27.12.2019 r., KaTo NOCAeAHOTO IMXBEHO M/allaHe cneaga ga 6bae Ha 27.12.2027 .
Magexute Ha rNaBHUYHUTE NaalWaHMA 3ano4dsat oT 27.06.2023 r., OoTHOBO Ha 6 meceyeH nepuoa, Kato
nocnegHoOTO /IMXBEHO naalaHe cneaBa Aa O6bae HanpaBeHo Ha 27.12.2027 r. 3a obesnevyeHue Ha
obnvraumaTta, [lpy*KecTBoTO € CKAUNM0 M NOALbPKA aKTUBHA 3aCTPAX0OBKA B N0/13Ba Ha baHKaTa fAoBepeHUK
Ha obanraymoHepuTe. ObLaTa arperaTHa CTOMHOCT Ha 3aCTPaxoBaTe/IHOTO NOKPUTUE Bb3aM3a Ha 13 609 xuma.
EUR.

MagernTe No 06AUraLMOHHMA 3aEM - FaBHULM U INXBU Ca CeaHUTE:

Bupg 2021r. 2020rr.
TeKkyLa YacT Ha dMHaAHCOB Nacme No 06/1MraLMOHEH 3aemM 228 10
HeTekywa YyacT Ha $pMHAHCOB NAacMB MO 0H6INMTALLUOHEH 3aem 21514 21514
ObLLO 21742 21524
2.11. AKTMBM M NACMBU NO OTCPOYEHU AaHDLUMU
BpeMeHHa pasnuKa, 31.12.2020 [BunKeHue Ha oTCpoueHUTe AaHbum 3a 2021 31.03.2021
Hen3non3BaHu ysennyeHue HamaneHue
AaHBYHU 3ary6u, JaHbyHa Otcpouen JaHbyHa Otcpouen JAaHbyHa Orcpouen [AaHbyHa OtcpoueH
Hen3non3BaHu BpeMeHHa BpeMmMeHHa BpemMeHHa BpeMeHHa
AAHDBK AAHDBK AAHDK AAHDBK
[aHBYHU KpeauTn pasnuka pasnuka pasnuka pas3nuka
AKTMBM NO OTCPOYEHU JaHDBUUN
Obe3LeHKa Ha apyru
aKkTMBem, cvran. MCPO 9 211 21 211 21
MpeoueHKa Ha
dnHaHcoBM
MHCTRYMEHTH, 130 13 - - - - 130 13
AbpXKaHW 3a TbpryBaHe,
no cnpaseanvea
CTOMHOCT
O6wWo akTneu no
341 34 - - - - 341 34
OTCPOYEHU AaHbLM:
Macueu No oTcpoyeHn AaHbLUU
Obe3LeHKa Ha
¢dburHaHcoBM
vRCTpYMENTH, 830 83 - - - - 830 83
ObpXKaHW 3a TbpryBaHe,
no cnpaseanmea
CTOMHOCT
O6wo nacusm no
830 83 - - - - 830 83
OTCPOYEHU AaHbLUM:
OTcpouyeHm
P (489) (49) . - - - (489) (49)
BaHbum (HeTo)
TeKywm nacuem
2.12. TeKywM NAaCMBU U aKTUBU, CBBP3aHU C AaHDBUUN
Bupg 2021r. 2020 .

TeKyLM aKTUBU, CBBP3aHU C AaHbBLUM
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/vile 180 177
ObLLO 180 177
TeKyLiM nacuem, CBbP3aHU € AAHBLUM
MAaT 2 2
avitog) 1 -
[laHbUM BbpXy NnevyanbaTta 68 68
ObLLO 71 70
2.13. [Apyru TeKywm GMHaHCOBM NACUBU

Bug, 2020r. 2020 r
3aabaKeHua No peno caenku 4 956 3949
UIMxBM No peno caenkm 49 17
Tekywm GMHAHCOBM NAcMBU NO aMOPTUIMpPYEMa CTOMHOCT — KpeauTu 693 644
OT HECBBP3aHW NLA
UTNXBU NO KPeAUTU, OTYUTAHU MO aMOPTU3NPYEMA CTOMHOCT 20 220
TekyLm nacMemM NO AOroBOpPM 3a Lecus 5709 5463
ObLLO 11 427 10 293

2.13.1. [Macusu 8v3HUKeaw,u om puHaHcosama deliHocm Ha [pyrcecmeomo

MNMacueun, Bb3HMKBALWM OT d)MHaHCOBaTa AEﬁHOCT Ca Te3n 3a KOUTO NapudHM noTouun Cca 6M.I'IM, nnn 6'b,EI,ELLI,I/I
napuyHnM notouun uie 6'b,£l,aT, KﬂaCMd)MLI,VIpaHVI B OTYETA 3a NAapPU4HKN NOTOUM Ha ﬂ,pY)KGCTBOTO KaTO NapnyvHu
noTouun ot d)VIHaHCOBa AEVIHOCT. B npeacraBeHarta no 4ony Ta6l'IMLl,aTa Ca ONMCaH NPOMEHUTE B 3a4b/IKEHUATA
Ha H,DY)‘KECTBOTO, KOUTO BB3HUKBAT OT d)I/IHaHCOBaTa my ,D,EI)'IHOCT, BK/IIOYUTENHO NapPUYHUTE U HENAPUYHUTE

NPOMEHMN.

2020 . MapuyHn U3meHeHuUs Opyru nsmeHenunsa* 2020r.

O6MrauMoHeH 3aem 21524 - 218 21742

Peno caenkn 3966 1007 32 5005
KpeguTtun oT HecBbp3aHu AnLa 864 (252) 101 713

O6wo 26 354 755 351 27 460

* ﬂ,perTe U3MEHEHNA BKIKOYBAT HaAYNC/IEHUA HA JINXBM, npo,qamﬁa

A0roBopu 3a 3aem.

Ha B3eéMaHuUA U Nnoayd4eHn Ccymu no

2.14. TeKyLwWM TbProBCKU U APYrU 3a4bAXKEHUA
Bupg 2021r. 2020 r
3aab/KeHna KbM 40CTaBYNLM 19 21
3a4b/IXKEHNA KbM A0CTaBUYMLM MO MOKYMKWU HA PUHAHCOBU aKTUBU 352 366
ObLLO 371 387
2.15. 3aab/KeHUA KbM NepcoHan
Bupg 2021r. 2020 .
3aabarKeHMAa 3a paboTHM 3ani1aTh 4 3
ObLLO 4 3

3aabMKeHnATa KbmM nepcoHana Ca TeKywun M npeacraBnAaBaTt 3a4b/UKEHUA 3a 3anaTu U OCUTYPUTENTHU
BHOCKWM HA HACTOALLM CAYXKUTEIN Ha APYrKecTBOTOo. Te cnensa aa 6'b,EI,aT yYpeaeHun B paMKUTe Ha eanH 40 ABa

meceua.

2.16. Cpenku cbc cBbpP3aHM Anua

Cebp3aHK avua 3a rpynaTa Ha "byarap Yex UHeecT Xonaunr" ALl e Ctukc 2000 EOO/, nputexkasaluo 25.29 %

OT KanuTtana Ha [lpy»XecTBoTO W KNOHYOBUA YNpaBAeHCKM NnepcoHan 3a [pyKecteaTa oT Ipynarta.

Caoenkute cbe CBbpP3aHUTE LA Ca ONOBECTEHN B Ta6/'IMLI,aTa no - Aony:

31.03.2021 .

31.03.2020 .

B3emMaHus
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CAenKu cbc co6CTBEHULM

ABaHC No npeasapuTesieH 40rosop

NOKYMKa Ha aKLuunu

Bb3cTaHoBeHa cyma OT npeaoCTaBeH aBaHC NO npeasapuTeneH A0roBop 3a

HauuncneHa HeyCcToMKa CbraacHo CnopasymeHune

36

HauucneHa obesueHka cbrn. MCPO 9

(1)

KniouoB ynpaBieHCKU nepcoHan

Monyyenun genosntun ot C[

3a0vmxeHusa

CAeNKU C KNI0YOB YyNpaBAEHCKN NepcoHan

YnpaBAeHCKMN J0r0BOPY - Bb3HArparKaeHWs

5

M3nnaTeHun Bb3HarpaxAeHna no ynpasaeHCKM LOrosopu

(5)

PasueTtute Ha [py*KecTBOTO CbC CBbP3aHMTe Anua Kbm 31.03.2021 r. u kbm 31.03.2020 r. ca npeaCTaBeHU B

Tabanuyata no - gony:

Bupg, 2021 r. 2020r.
Tekywm pMHAHCOBM aKTMBMU M B3EMAHM OT CBbP3aHM IMLLA
- CobcTBeHULM — PUHAHCOBU B3EMAHMSA 799 799
- HauucneHa obesueHka cbrn. MCPO 9 (19) (18)
+  CobCcTBEHULM — TbProOBCKU U ApYrn B3EMaHUS 143 107
- Knwo4yos ynpasaeHCKU nepcoHan 5 5
0610 B3eMaHUA OT CBbP3aHK AnLa 928 893
TeKywwm 334 b/MKEHUA KbM:
- Knwo4yos ynpasaeHCKU nepcoHan 2 2
0610 3aab/KEHMA KbM CBbpP3aHU nLa 2 2

3. /Jpyau onogecmsasaHus

3.1. AuBupeHTun

Lpy*KecTBoTo He e pa3npeaenano oMBMAEHTN B NON3A Ha aKUMOHepuTte npes 2021 1 2020 .

3.2. Kateropuu ¢puHAHCOBM aKTUBU U NAaCUBU

BanaHcoBMTE CTOMHOCTM Ha d)MHaHCOBMTe AKTUBU U NAaCNBU Ha ,ﬂ,pymeCTBOTO morat aa 61:,an npeancraBeHn B

cneaHUTeE KaTteropun:

®dUHAHCOBM aKTUBU

Apyrv pUHaAHCOBM aKTMBU

Apyrv Tekywm GMHAHCOBM aKTUBM OT CBbP3aHM MLa
®PUHAHCOBU MHCTPYMEHTH

TbpProBCKM U Apyrn B3emaHuA

TbpProBCKM M ApYr1 B3eMaHMsA OT CBbP3aHN Anua
TeKyLWwm akTUBK, CBbP3aHU C AaHDbLM

Mapu M NapUYHM EKBUBANEHTH

OBLLO

duHaHcoBU NacusBm
ObaunraumoHeH 3aem

Opyrv puHaHcoBM nacmsm
TbpProBCKM U APYTY 3a4b/KEHUA

2021r. 2020 .
8 460 10 005
780 781
23014 19991
111 192
148 112
180 177
390 407

33 083 31665
2021r. 2020 .
21742 21524
11427 10293
371 387

33




TeKywm Nnacuemn, CBbP3aHM C JaHbLUMm 71 70

3a4bAKeHUA KbM CBbP3aHU AMLa 2 2
3a4bAKEeHNA KbM NepcoHan 4 3
obWO 33617 32 289

MHPopmauma OTHOCHO cyeToBOAHATA MNOJAMTMKA MPU OTYUTAHETO Ha BCAKA KaTeropus ¢pUHaAHCOBMU
MHCTPYMEHTUTE MOMECTEHA MO rope B Tekywma ot4yeT. ONOBECTEHM Ca U METOAMTE, U3MOA3BaHWN 3a OLLEHKaA
Ha cnpaBea/iIMBUTE CTOMHOCTM Ha (PUHAHCOBM AKTMBM M MacMBM, OTYMTAHW MO CnpaBedsiMBa CTOMHOCT.
OnucaHMe Ha NOAUTUKATA M LeanTe 33 ynpasB/ieHMe Ha puUcKa Ha [pyKecTBOTO OTHOCHO ¢UHaHcoBUTE
MHCTPYMEHTU € npeacTaBeHo B T.3.3.

3.3. PucKose, cBbp3aHu ¢ PUHAHCOBUTE UHCTPYMEHTHU
Lenu n nonntnka Ha pbKOBOACTBOTO NO OTHOLLUEHUE YNPaB/IEHUE HA PUCKA

Mpu ocbliecTBABaHE HA CBOATA TEKyLa, MHBECTULMOHHA U GUHAHCOBA AeMHOCT, JpyKECTBOTO € U3/I0KEHO
Ha cneaHuTe GUHAHCOBWM PUCKOBE:

. KpeanTeH pUCK: Bb3MOMXHOCTTa ANbKHUK 4@ HE U3N1aTU 3a4b/IKEHUATa CU — U3LAI0 UK HaCTUYHO —
WK fa He ro M3NNaTH CBOEBPEMEHHO, MPeaM3BMKBAMKM NO TO3M HAauMH 3aryba 3a [lpy»KecTBoTo;
. JINKBUAEH PUCK: PUCKBT [py)KECTBOTO Aa HAMA UM fa He e B CbCToAHMe Aa Habasu napuyHu

CpencTBa, KOrato ca HeobxoAMMWM WM MOPaAM TOBa A3 CpeliHe TPYAHOCTM MpPU MU3MbJAHEHME Ha CBOWUTE
GVHaHCOBM 3a4b/IXKeHNA;

. MasapeH pUCK: PUCKLT onpeseneH GPUHAHCOB UHCTPYMEHT Aa NPeTbpnu KoiebaHmA No OTHOLEHWEe
Ha cnpaBeAsiMBaTa CTOMHOCT MAM Ha BbaewmTe NapuyHM NOTOLM B pe3ynTaT Ha KonebaHuAa Ha nasapHuTe
ueHu. BebwHocT [pyKecTBOTO € U3/103KEeHO Ha TPU KOMMOHEHTA Ha Na3apHUA PUCK:

- JlnxseH puck;

- BanyTteH puck;

- PucK oT npomsHa B LieHaTa Ha cOGCTBEHMA KanuTan.

3a epeKTMBHO ynpaBfieHne Ha Te3n puckose, CbBeTbT Ha [MpeKkTopuTe e 0406pun cneumdudHn cTpaTernm
38 MEHWAMBHT Ha (GMHAHCOBMA PUCK, KOMUTO Ca B CbOTBETCTBME C KOprnopatusHuTe uenn. OCHOBHUTE
HACOKM Ha Te3U CTpaTernmn onpeaenaT KPaTKOCPOUHUTE U ABAFOCPOYHUTE LLeAn U AelcTBMUA, KoMTo Tpabea aa
ce npeanpuemart, 3a fa ce ynpasaasat GMHAHCOBUTE PUCKOBE, Npes KOUTO e n3npaseHo [ py*KecTBoTo.
OCHOBHWTE HAaCOKM HA NOIMTUKATA NO OTHOLWEHME HA GUHAHCOBUTE PUCKOBE Ca CiefHuUTE:

o MuUHUMMU3NPaAHE Ha INXBEHUA PUCK, BaNYyTHUA PUCK U LLEHOBMA PUCK 33 BCUYKU BUA0BE CAEJKY;

¢ MaKCMMaHO U3MON3BAHE HaA ,,eCTECTBEHOTO XeAXKMUPaHe”, MPM KOETO B MaKCMMA/THA Bb3MOXKHA CTENEH Cce
3anara Ha ecTecTBEHOTO NpMXBaLllaHe Ha NPoAaXKbM, pasxoam, AbAKMMU CYMU U B3EMAHUA, NPEN3YNCIEHN B
CbOTBETHaTa BanyTa, BCNeACTBME Ha KOETO Ce Hanara npuiaraHe Ha CcTpaTteruu Ha xegjKuMpaHe camo 3a
cangaTta B npesuweHue. ColiaTa cTpaTerna ce npuaara v No OTHOLEHWE Ha IMXBEHWA PUCK;

® BCWYKM AeMHOCTM MO ynpaB/ieHMe Ha GUHAHCOBUA PUCK Ce OCHLLECTBABAT M KOHTPOAMPAT HA LeHTPasHO
HUBO;

¢ BcuukM feiMHOCTM No ynpaBieHne Ha GMHAHCOBMA PUCK Ce OCHLLECTBABAT HA PA3yMHa M NocaeoBaTesHa
OCHOBA W MpM CnasBaHe Ha Hal-a06puTe NasapHM NPaKTUKM.

[pyKecTBOTO MOXKe Aa MHBECTMPA B aKLMU UAK APYTY NOA0OHM MHCTPYMEHTM Camo B C/lydald, Ye e Haauue
BPEMEHHA AONb/HUTENHA IMKBUAHOCT, KAaTO 33 BCUYKM NOJOOHM CAENKM € HeobXxoaMmo paspelleHue oT
CbBeTa Ha aupekTopumre.

MasapeH pucK

MasapeH pUCK e BEPOATHOCTTA Aa 6baaT peannsmpanu 3arybu npu ynpasaeHne Ha GUHAHCOBU CPeACTBA NOA
Bb3AENCTBME HA HEDNATONPUATHU U3MEHEHUA B LLEHUTE HAa GUHAHCOBUTE MHCTPYMEHTHU, NA3apPHUTE IMXBEHU
MPOLLEHTU U BaZlyTHUTE KYPCOBE, KAKTO M Ha M3MEHEHUS, Bb3HMKBALLM B NpeobsagaBalumTe nasapHu LeHu
Ha TbpPryemu UHCTPYMEHTU—aKLUMK, BOPCOBO TbPryemm CTOKM, CTPaATErMYecKn CypoBMHU, EHEPTOHOCUTENN U
Apyrn. To3n pUcK ce nopaxaa OT XapaKTePUCTUKMTE HA MAKPOMKOHOMMUYECKaTa cpesa U OT CbCTOAHUETO Ha
KanuTanoBMTe Masapu B CTpaHaTa M 4yKOWHa, AelctBa M3BbH [pY)KECTBOTO M He MoXe f[a bbae
ansepcuduumpaHn. B ycnosuata Ha naHgemusa ot Bupyca COVID-19, cbnposogeHa ¢ Habupalla ckopocTt
3HaYMTENHA MO pPa3MepuTe CM CBETOBHA MKOHOMMYECKA Kpu3a, Masapute Ha GUHAHCOBU MHCTPYMEHTM,
CYPOBMHU, €HEeproHoCUTeNn U ApYyrn perncTtpupat 3HaumtenHun cnagose. OCHOBHWUTE MeToAM 3a
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OrpaHWYaBaHETO Ha Na3apHWUA PUCK U HEFOBUTE OTAENHU KOMMOHEHTU ca cbbupaHeTo U obpaboTBaHETO Ha
MHpopmMaLmMa 32 MAaKPOMKOHOMMYECKATa cpeaa M Ha Ta3u 6asa NporHosnpaHe n cbobpassBaHe Ha AeNHOoCTTa
Ha [py»XecTBOTO C OMaKBaHaTa AMHaMMKa Ha Tasu cpeaa.

3.3.1. AHanu3 Ha KpedUMHUSA PUCK
KpeanTHUA pUCK 3a APYKECTBOTO Ce orpaHu4YaBa A0 pa3mepa Ha bGanaHcoBaTa CTOMHOCT Ha ¢pUHaAHCOBUTE
aKTMBW, COBCTBEHOCT Ha APYKECTBOTO, KOUTO Ca HA/IMYHU KbM AaTaTa Ha CbCTaBsiHE HA GUHAHCOBMUA OTYET:

2021r. 2020.
Fpynu ¢uHaHCcoBU aKTUBM — 6BaNaHCOBU CTOMHOCTY:
LpyrM 4baArocpoyHu MHBECTUL MU 8 8
DPUHAHCOBU MHCTPYMEHTHU 23014 19991
Jpyrv Tekywm GMHaHCOBU aKTUBM 8460 10 005
pyry TeKyLM GpMHAHCOBM aKTUBK OT CBbP3aHKN LA 780 781
TbProBCKU 1 ApYyry B3eMaHuA 111 192
TbpProBCKU U ApYyru B3eMaHuA OT CBbpP3aHuM amua 148 112
ITeKyLLM aKTUBMU, CBBP3AHU C AaHDbLM 180 177
Mapu n NapuyH eKBUBaNEHTH 390 407
banaHcoBa CTOMHOCT 32521 31673

KpeauTHUAT PUCK OTHOCHO Mapu M NAapW4YHM EeKBMBAJIEHTWU, CPEeACTBA Ha MapuYyHWUA nasap, HeobesneyeHu
obauraumm n aepuBaTMBHU GUHAHCOBM MHCTPYMEHTM Ce CYMTA 3@ HECHLUECTBEH, Tbil KAaTO KOHTPAreHTUTe ca
6aHKM ¢ fob6pa penyTauma 1 BUCOKA BbHLUHA OLEHKa Ha KPeaUTHUA PEUATUHT.

3.3.2. AHQ@nu3 Ha NUKBUOBHUSA PUCK

JINKBUAHWAT PUCK NpeacTaBaaBa PUCKLT [pyrKecTBOTO Aa He MOXKe Aa Noracn CBOUTE 3aLb/iKeHUA.
LApyrKecTBoTO nocpelta HyXAUTe CU OT NMKBUAHW CPeAcTBa, KAaTo BHMMATENHO cneAu naawaHmAaTa no
NnoracuTeNIHUTE NJAHOBE Ha AbATOCPOYHUTE GUMHAHCOBM 3a4b/IKEHUS, KAaKTO U BXOAAWMTE U U3XOAALUM
NapuyHM NOTOLM, Bb3HWKBALLM B XOA4a Ha OnepaTMBHaTa AeMHOCT. HyxkauTe OT NMKBMOHW cpeacTBa ce
CNeanT 3a pas/IuHU BPEMEBMU MEPUOAM - EXEOHEBHO U eXeceaMUYHO, KaKTo M Ha 6asata Ha 30-gHeBHU
NPOrHo3n. Hykaute oT NNKBMAHW CPeAcTBa B AbArocpoyeH nnaaH - 3a nepuoaun ot 180 u 360 aHu, ce
onpeaenart mecevyHo. Hykgute oT napu4HM CpeacTBa Ce CPaBHABAT CbC 3aeMUTe Ha pa3nosioXkeHue, 3a Aa
6bAaT YCTaHOBEHU U3AUWDBLN Uan aednumntn. To3m aHanns onpenens 4anvm 3aeMnUTe Ha PasnooXKeHue Le
Ca AOCTaTbYHMU, 33 A3 NOKPUAT HyKAUTe Ha [JpyKeCcTBoTOo 3a nepmoga. [py*KecTBoTo AbpKU Napu B 6aHKOBM
CMETKW, 33 Ja nocpella IMKBMOHUTE CU HyXaAW 33 nepuoan o 30 gHu. CpepctBa 3a AbArOCPOYHUTE
JNIMKBUOHW HYXOM Ce OCUTypsaBaT 4pe3 3aeMW B CbOTBETHMSA pasmep W npoAaxkba Ha AbArocpoyHu
OUHAHCOBU aKTMBMU.

Kbm 31 mapt 2021 r. nageskute Ha AOrOBOPHUTE 3aAb/IXKEHMA Ha [pyrKecTBOTO (CbAbprKaliy NUXBEHU
naalwaHma, KbAEeTo e NPUIoKMMO) ca 0606LEeHM, KaKTo cnesaBa:

[loroBopeHn napuyHu NOTOLM, B T.4.
lNMpeHocHa | [loroBopeHu wan 1 wan 3
Kbm 31.03.2021 roguHa (6anaHcoBa) napu4Hu no1 roauHa | rogmHm Hap 5
CTOMHOCT noroumn roavHa no3 nos roovMHu Obuwo
roaguHun roauHun
®PuHaHCOBU aKTUBHU 33083 33083 33083 - - - 33083
®PUHAHCOBWN MHCTPYMEHTU 23014 23014 23014 - - - 23 014
Opyrn dpnHaHCcoBM akTUBU 8 460 8 460 8 460 - - - 8 460
Hpym duHaHcoBU akTneu OT 780 280 280 ) ) ) 780
CBbp3aHu nmua
TBproeekn 1 Apyrn B3eMaHus 291 291 291 ) ) ) 291
OT TPETU NUua
TBproeekn 1 Apyrn B3eMaHus 148 148 148 ) ) ) 148
OT CBbp3aHu nmua
MapuyHKn cpenctea M NapuyHM 390 390 390 ) i i 390
€KBUBAINEHTU
PuHaHCOBM NacuBU 33617 37 602 12997 | 5984 9 664 8957 | 37602
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Gunancosu - nacuen MO | 5y 74 25 492 887 | 5984 | 9664 | 8957 | 25492
obnuraumnoHeH 3aem
Opyrn dpnHaHCcoBM nacusm 11 427 11 662 11 662 - - - 11 662
Tbproecku 7] apyru 446 446 446 - - - 446
3a0bIPKEHMSA KbM TPETU NULa
Tbproscku n apyrm
3a4bIDKEHNA KbM  CBbP3aHu 2 2 2 - - - 2
niua
O61wo HeTHa NTHKeHaHa (534) (4 519) 20086 | (5984) | (9664) | (8957) | (4 519)
CTOWHOCT
JoroBopeHn Napuy4H1 NOTOLM, B T.4.
MpeHocHa | [oroBopeHu Han 1 wan 3
Kbm 31.12.2020 roauHa (6anaHcoBa) napuyHu no 1 rogvHa | roauHu Hag 5
CTOMHOCT notouu rogvHa po3 no 5 rogvHu O6uwo
roavHun roavHu

PuHaHCOBU aKTUBMU 31,665 31,665 31,665 - - - 31,665
®PUHAHCOBU MHCTPYMEHTU 19991 19991 19,991 - - - 19,991
Opyru conHaHcoBM akTMBM 10005 10005 10,005 - - - 10,005
Opyrm uHaHcOBU akTMBU OT 781 781 781 ) _ ) 781
CBbp3aHu n1ua
TbproBCknU U Opyrn B3eMaHusi 369 369 369 ) i i 369
OT TPeTU nuua
TbproBCckn U Opyrn B3eMaHus 112 112 112 ) i i 112
OT CBbp3aHM nmua
MapuyHKn cpeacTea n NapuyHu 407 407 407 ) i i 407
€KBUBaNEHTU
®dunHaHCOBU NacuBm 32,279 36,573 11,750 | 6,026 9,753 9,044 | 36,573
GunakcoBn - macuen o 21524 25710 887 | 6,026 | 9,753 | 9,044 | 25710
obnuraumMoHeH 3aem
Opyrv conHaHcoBM nacueu 10293 10401 10401 - - - 10,401
Tbproecku " apym 460 460 460 _ } . 460
3a0bIMPKEHMS KbM TPETU nuua
Tbproecku " apyrm
3a0b/MDKEHNA KbM CBbP3aHu 2 2 2 - - - 2
nvua
(QJEHTTD I AL (614) (4.908) | 19,915 | (6,026) | (9,753) | (9,044) | (4.908)
CTOWHOCT
CtoiHOCTUTE, ONOBECTEHMU TO3M aHa/M3 Ha MNajexuTe Ha 3a4b/KeHuATa, npeacraBnasaT

HEeANCKOHTUPAHUTE NapUYHKN NOTOUM NO AO0roBopute, KOUTO MOraTt Aa Ce pas3qimyaBaTt oOT 6anaHcoBuUTe
CTOMHOCTM Ha 3a4b/TKEHNATA KbM OTHETHATA AaTa.

®dUHAHCOBUTE aKTUBMU KaTO CpeacTBo 3a ynpas/sieHne Ha IMKBUAHUA PUCK

MNpu oueHABaHETO U yNpaBAEHUETO Ha JIMKBUAHUA PUCK [ pyKeCTBOTO OTYMTa OYaKBaHUTE NapU4HM NOTOUM
oT d)VIHaHCOBVI WUHCTPYMEHTH, Nno-CcneumanHo Ha/M4HUTE NapUvHU CpeaciBa U TbLProBCKM B3e€MaHUA.
HannyHnTte napuvyHn pecypcm M TbProBCKM B3eMaHUA He HAABWULIABAT 3HAUMUTENHO TeKyWuTe HYXAW OT
n3xoaAul napunyeH NoTokK.

3.3.3. AHaAu3 Ha 8aAyMHUA U NUXBEHUA PUCK
LpyKecTBoTo HAMA CbLLECTBEHU EKCMO3ULMN Ha BanyTeH PUCK, AOKONKOTO CbLUECTBEHATa YacT OT aKTUBUTe
M MacuseuTe My Ca AEHOMWMHWPAHW B HALMOHAJ/IHA Ba/syTa M €BPO, 3a KOETo e BannaeH GUKCUpaH Kypc oT
1.95583 nB. 32 1 eBpO OT AaTaTa Ha BbBEXK/AAHETO Ha PeXXUma Ha BanyTeH 6opa B Bbarapus.
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[ pyKecTBOTO HAMA CbLUECTBEHWN €KCMO3ULMM HA JIMXBEH PUCK, LOKONKOTO PUHAHCOBUTE aKTMBM WU MACUBY,
OTYMTAHM NO aMOPTU3MpPYEMA CTOMHOCT Ca AOTOBOPEHM B YCIOBUATA HA GUKCUPAHU JIMXBEHU HUBA.

3.4. OueHnABaHe NO cnNpaBeg/inBa CTOMHOCT
KoHuenumATa 3a cnpaBea/ivMBaTa CTOMHOCT npeanonara peannsupaHe Ha GUHAHCOBM WMHCTPYMEHTM 4pes
npogaxba, Ha 6a3a NoO3NLUMATA, NPELANONOKEHMATA N NPELLEHKUTE HA HE3aBMCMMM Ma3apHM Y4aCTHULM Ha
OCHOBEH WAW Hal-U3rofeH 3a AafeH aKTMB WAW nacuB nasap. 3a cBoutTe GUHAHCOBM AKTMBM U NACUBM
[py»ecTBoTo NpMema KaTo OCHOBEH Nasap ¢uHaHcoBUTe nasapu B bbarapusa - BPB, ronemnte TbproBCKn
OaHKM - gMNbpM U 33 onpegeneHn cneunduyHU MHCTPYMEHTU - AUPEKTHU CAENKM MeXay CTpaHute. B
noseyeTo ciyyau, obaye, 0cO6EHO NO OTHOLEHWE HA TbPrOBCKUTE B3EMaHMA U 3a4b/XKEHUA, KpeauTute m
aenosntute, Jpy)KecTBOTO O4YaKkBa ha peanusmpa Tesn GMHAHCOBU aKTUBM W 4Ype3 TAXHOTO UANOCTHO
06paTHO M3NialLaHe MAM PecnekTMBHO MoracsiBaHe BbB BpemMeTo. 3aToBa Te ce MPeAcTaBAT No TAXHATA
aMopPTU3NpPYEMa CTOMHOCT.
fonamaTta 4acT OT ¢GUHAHCOBUTE aAKTUBM M MACMBM Ca KPATKOCPOYHM MO CBOATA CbLIHOCT (TbProBCKM
B3€MaHUA U 3a4b/IXKEHUA, KPaTKOCPOUYHM 3aeMu), MW ca OTPa3eHU B OTYeTa 3a PUHAHCOBO CbCTOAHME MO
onpeaeneHa nasapHa (No onpeseneH oueHbYEH METoA) CTOMHOCT (MHBECTULMU B LIEHHWU KHUXKA, KPeanUTU C
NPOMEHINB NINXBEH MPOLEHT) 1 Nopaan TOBa TAXHaTa crpaBea/MBa CTOMHOCT € NPUBAU3UTENIHO paBHa Ha
6anaHcoBaTa UM CTOMHOCT. Mpun 3aemunTe No GUKCUPAH INXBEH NPOLLEHT NpMAaraHaTa METOANKA 3a HEFOBOTO
onpegensiHe U3Nos3Ba KaTo OTNPaBHa TOYKA 33 M3YUCNEHUATA TeKyWmTe HabatoaeHna Ha [py*KecTBoTO No
OTHOLUEHME Ha Ma3apHUTE JIMXBEHM PaBHMULWA. [LOKONKOTO BCe Olle He CbLeCTByBa AOCTAaTbY4HO aKTMBEH
nasap Ha pasinyHuMTe GUHAHCOBU WHCTPYMEHTU B bBbarapusa, CbC CTabMAHOCT, AOCTaTbyHU obemu U
JIMKBMAHOCT 3@ NOKYMKW U NPOoAa*Kbm Ha HAKOM PUHAHCOBU aKTUBWM U NaCUBM, 3a TAX HAMA Ha Pa3no/IoKeHUe
OO0CTaTbYHO M HaAEXOHU KOTMPOBKM Ha MasapHM LLEeHW, NOpagM KOETO ce U3NO0A3BaT APYrM anTepHaTUBHMU
OLLEHBYHM METOAUN U TEXHUKMU.
PbKOBOACTBOTO Ha [py*KECTBOTO CYMTA, Ye NPU CbLUEeCTBYBaLWMTE 06CTOATENCTBA NpeaCcTaBeEHUTE B OTYETa 33
$OUHAHCOBO CbCTOSHUE OLEHKM Ha GUHAHCOBUTE aKTUBM U NACMBU Ca Bb3MOXKHO HaM-HAAEKAHWN, aAeKBaTHU
M 0OCTOBEPHMU 3a LiesiMTe Ha PMHAHCOBaTa OTYETHOCT.
Hskon OoT pUHAHCOBMTE aKTMBM M NacuBM Ha [pyKecTBOTO Ce OoueHABaT MO CNpaBea/MBa LieHa B Kpas Ha
BCEKU OTYETEH Nepuoga,

Bupg 2021r. 2020rr.
bopcoBM KanUTanoBWM WHCTPYMEHTM - aKUMKM WU [ANOBe, OUEHABAHWM Mo 17 530 14 470
cnpaBegAnBa CTOMHOCT B nevanbata U 3arybaTa
HeKkoTupaHu KanNuTanoBu WHCTPYMEHTU - OANOBe, OLUEHABAaHM nNO 5484 5521
CcnpaBegAnBa CTOMHOCT B neyanbata U 3arybara
ObLLO 23014 19991
Bupa npuxop, 31.03.2021r. | 31.03.2020 .

MNevyanbu ot onepaunn c d)MHaHCOBM adKTUBU, OTYUTAHU NO CnpaBeginBa

CTOMHOCT B neyanbara v 3arybata / 78
Meyanbu oT NPeoLEeHKM Ha GUHAHCOBU aKTUBM, OTYMTAHU NO CNpPaBeaNInBa 992 492
CTOMHOCT B neyanbara v 3arybaTa

3arybu ot onepaumm c UHAHCOBM aKTMBW, OTYMTAHM MO CNpaBea/MBa

CTOMHOCT B neyanbara v 3arybaTa i i
3aryb6a oT NpeoLeHKN Ha GUHAHCOBM aKTUBM, OTYMTAHM MO CNpaBes/IMBa (1) (87)
CTOMHOCT B neyanbara v 3arybaTa

OBbLLO 228 483

3.5. MonanTtuku 1 npoueaypu 3a yrnpasneHue Ha Kanutana
Uenute Ha [pyecTBOTO BbB Bpb3Ka C ynpaBieHWe Ha Kanutana ca:

e na ocurypu crnocobHOCTTa Ha [py)KecTBOTO Aa NPOAb/XKM Aa CbLECTBYBa KaTo AEeWCTBaLLO
npeanpuaTue; n

® [a ocuUrypu ageKkBaTHa PeHTabuAHOCT 33 cOBCTBEHUUMTE, KAaTO ONpeaens LeHaTta Ha NpoayKTuTe u
yCAyruTe cu B CbOTBETCTBME C HUBOTO Ha PUCKa.
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OpykectBoTo Habnogasa Kanutana Ha 6asata Ha KoepUUMEHT Ha 3aJ/1bKHANOCT, NpeAcTaBABaLly,
CbOTHOWEHNETO Ha HeTeH AbAr Kbm obwma Kanutan. [pes npeacrtaBeHUTe nepuoam AbArbT Ha
[py»ecTBOTO He € CbLIECTBEH M ce pUHaHCUPa OCHOBHO OT COBCTBEHM CpeacTBa.

3.6. KopeKuua Ha rpeLKkn, npomMmsaHa B CHeTOBOAHA NOJIMTUKA U peknacndpurkaumm
Mpe3 nepnoga He ca KOHCTAaTUPaHW FpelKkn BbB GMHaAHCOBATa MHPOPMALLUA, Kacaella NnpeaxogHn OTYETHU
nepuogu. He ca otyeteHn epeKkT OT NPOMEHM B NPUAAraHUTE CYETOBOAHU NOJUTUKM.

3.7. KopeKuuu Ha Nnpuban3NTE/IHU OLEeHKKU
Mpe3 nepnosa He ca N3BbPLLBAHU KOPEKLMM HA NPUBAU3UTENHU OLLEHKM

3.8. Ycn0BHM aKTUBM U NAaCcUBMU
Kbm gataTta Ha oT4yeTa He ca OTYETEHU YCNOBHU NAacUBK.

YcnosHU aKTUBMU
HomunHan Ha NnpnpobuTn B3emaHMA No LOroBopwM 3a Lecus 14 011

3.9. CbbutHA cnep Kpasa Ha OTYETHUA Nepuog,
Hama Bb3HWKHanAM cbbUTUA cnen AataTa Ha GanaHca A0 paTaTta Ha o406peHMeTo U Nyb6anKyBaHETO My,
KOMTO 3@ OKaXKaT CbLLECTBEHO BAUAHME BbPXY pe3yaTaTa U ONOBECTABAHUATA B HACTOAWMA GMHAHCOB OTYET.

3.10. MpuHUUN — NpeAnoNIOXKEeHUE 3a AelcTBaLLo NpegnpuaTue. HecurypHocTu.
Mpe3 oTyeTHMA nepuos AenHocTTa Ha [pyxecTBo Gelle NoBAMAHA OT CBETOBHaTa NaHAemusa OT
Covid-19, koATOo poBepe [0 3aTpyAHeHWs B OM3Heca M MKOHOMMYECKaTa AEeMHOCT OCBEH Ha
LpyKecTBOTO, HO M Ha peanLLa ApYrK NPeanpUATUA U LLeSIM MKOHOMWYECKM oTpacan. BepoAaTHo e aa
MMa M Obaewmn Bb3AEUCTBMA BbPXY AEWHOCTTA HA [py*KecTBOoTO, CBbP3aHM C AOroOBOPHUTE
OTHOLUEHMA C KOHTpareHTM — ObAewm M HaCToAWM, CAyKuTenuTe u obopoTHUTe cpeacTBa B
pe3ynTaT Ha Covid-19. ®HaAHCOBMAT OTYET € CbCTABEH NPM CNa3BaHe Ha NPUHUMMA HA AENCTBALLLO
npeanpuATME M KaTo ca B3eTU NpeaBua, Bb3MOXHUTE ePEKTU OT NPOADBKABALLOTO Bb34ENCTBUE HA
nanaemuaTa ot Covid-19.
[pyKecTBOTO MMa UCTOPUS Ha Neyvenmnslla AENHOCT U cBoboaeH A0CTbN A0 GUHAHCOBM pecypcu.
ObwaTa HecurypHOCT Npu cerawHaTa HebnaronpmMaTHa MKOHOMMYECKA CUMTyauMsa B YC/IOBMATA Ha
naHaemuma, We ce NPeoaonsaBa 4ypes ONTUMM3MPAHE Ha OnepaTMBHATA AEMHOCT U CneABaHe Ha
CTpaTerna, CbCpeaoTodeHa BbPXY OCHOBHMTE KOMNeTeHUMn Ha [pyxectBoTo. OcBEH NpOMAHA Ha
6M3Hec moaena M nNpuMemaHe Ha HOBa cTpaTerna 3a QYHKLMOHMpaHe B NPOMEHSALWA ce cpeaa,
[pyKecTBOTO npeanpuema HaManABaHe Ha pas3xoguTe CU U NOAMTUKA Ha No-6bp3a U ePeKkTMBHA
afanTauma KbmM NpoMeHALWaTa ce cpeaa.
PbKoBOACTBOTO Ha [pyrKeCTBOTO CYMTA, Y€ CbLLOTO € AENCTBALLO M Le OCTaHe AeMCTBalLo, HAMA
Nn1aHoOBe WM HaMepeHWA 3a NpeycTaHoBABaHe Ha AelHoctTa. lpe3s 2021 r. He ce npeaBuKaa
B3eMaHeTO Ha pelleHuUs 3a HamanaBaHe Ha KanuTasa, 3a npeobpasyBaHe WM NpeKpaTaABaHe Ha
LpyecTBOTO.
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