MEXAUHEH KOHCONUAUPAH ®UHAHCOB OTHET

I. ObLLA UHOOPMALUA

“BYNITAP YEX WMHBECT XONAWHI“ AL (HapuvuyaHO Mo-HATaTbK “Apy*KecTBoTo”) e aKUMOHEPHO APYMKECTBO,
pernctpupaHo no TbprosCcKMA 3aKOH B AreHuuA no BnuceaHmaTta nog Ne 120054800 .

CepanuvuieTo v a4pecsT Ha YyNpaBaeHMe Ha APYXKeCcTBOTO ca: rp. Nnaosaus, yn. benrpag Ne 2, er. 2.

MpegmeTbT Ha AEWHOCT Ha APYXKEeCTBOTO e NpuaobuBaHe, ynpasieHue, oLueHKa U npogaxkba Ha yyactva B
ObArapCckM U YyKAECTpaHHW gpyKecTBa; [MpuaobusaHe, ynpasfieHWe M npogaxba Ha obaurauuu;
MpuaobuBaHe, oueHKa W Npogaxkba Ha MaTeHTM, OTCTbNBAHE HA JIMLEH3M 33 M3MO0/A3BaHe Ha MaTeHTU Ha
OPY)KECTBa, B KOWTO XO/JAMHIOBOTO APYXKECTBO YyyacTBa; PMHAHCMpaHe Ha AOPYKeCTBa, B KOWUTO
XONIANHIOBOTO APYXKECTBO Y4yacTBa, MHBECTMPAHE M WMHBECTUMLMOHHO KpeauTupaHe; MapKeTuHr, 60pcoBm
onepaummu, UH¥KEHepUHr, cobcTBEHa TbProBCKa AEWHOCT M APYrM TbProBCKM CAE/KWU, He3abpaHeHu Cbe
3aKOH.

JenHocTTa Ha [pyKecTBOTO He ce orpaHMyaBa CbC CPOK WK APYro NPeKpaTUTENHO ycnoBme. [py»KecTBoTO €
nybanyHo apyxectBo no cmucbaa Ha 3MMNUK. [OpyKectBoTo He e perncrtpupaHo Kato ¢uHaHCOBA
UHCTUTYLUA.

[Aarta Ha meXXguHHM dpuHaHcoB otyeT: 30.06.2021 r.

TeKkyw, nepuoa: rognHata 3anoysaw,a Ha 01.01.2021 r. n 3asbpuBalla Ha 30.06.2021 r.
MpepxoaeH nepuoA;: roamHaTta 3anoysalta Ha 01.01.2020 r. n 3aBbpuBaw,a Ha 31.12.2020 .
[ata Ha ¢puHaHcoBuA oTueT: 24.08.2021 r.

OpraH o406pun puHaHcoBuA oTyeT: CbBET Ha ANpPEKTOpUTE.

CTpPYKTypa Ha KanuTtana

“BYNTAP YEX MHBECT XONAUHI" ALl (Apy»KecTBOTO UAU XONAMHIBT) € NYBAMUYHO aKLMOHEPHO APYHKECTBO.
MbpBOHaYanHO [1py»KecTBOTO e yYpeAeHO KaTo NpMBaTU3aLmMoHeH ¢oHA No 3aKoHa 3a NPUBATU3ALMOHHNUTE
doHOoBe C HaumeHoBaHue [puBaTusaumoHeH ¢oHa Bynrap Yex WueBect AL. O6woTto cbbpaHue Ha
akumoHepuTe oT 07 AHyapu 1998 npmema pelueHune 3a npeypexaaHe AeMHocTTa Ha MNpuBaTnsaumoHeH ¢oHA,
bynrap Yex MHBect ALl KaTO XONOMHIOBO APYXKECcTBO U NPOMAHA B HAaMMeHOBaHWeTO Ha [pyXecTBOTO OT
MpuBatmnsaumoHeH ¢oHa bynrap Yex MHBect ALl Ha bynrap Yex WHeect Xonamur AL. [dpyxecTBoTO € C
kKanutan 1191 105,00 ne.a, pasnpegeneH B 1 191 105 o6MKHOBEHN MOMMEHHMU aKLMK.

KanuTtansT Ha APYKEeCTBOTO € aKLMOHEpPeH U ce MpuTexkaBa OT MHOXECTBO GU3MYECKM NMLA U HAKOJIKO
opuanYeckM nuua. HayanHuAa KanuTtan, C¢ KOMTO € perncTpupaHo Apy*KectBoto e 256 xun. neea, a
yBe/IMYeHMeTo NPon3THUYa OT ABYKPATHUTE NpeperucTpaunm B yBesMvYeHne N HamasneHue A0 HaACToALWMA My
pasmep, B T.4. OT KanuTanuM3npaHe Ha Monarawmn ce AuBuAeHTU. [pe3 TeKkywua oTyeTeH nepuos ca
HaCTbNMAM NPOMEHM B KaNMUTana Ha APYKeCcTBOTO, CBbP3aHM € npoaarkb6a Ha akumu Ha HOJ1.

AKuMOHEpP 30.06.2021 . 31.12.2020 .
Bbpoi akuuun| CroitHoct | MnateHu | % Oan Bpow CtoitHocT | MnareHum % Oan
aKuuu
Opuanueckn| 302 446 302 446 302 446 25% 302 446 302 446 302 446 302 446
nmua

dunsmyecku 888 659 888 659 888 659 75% 888 659 888 659 888 659 888 659
nmua

1191105 | 1191105 1191105 | 100% | 1191105 | 1191105 | 1191105 | 1191105
LpyKecTBOTO e Cc eAHOCTENEHHA cucTema Ha ynpasnaeHue —Ha 13.04.2021 r. JpyKecTBOTO € Hanpasuao NpOMeHU
B CbBeTa Ha gMpPEKTOPUTE N Ce CbCTOU OT TPMMA YJIEHOBE:
CrapuTe uneHoBe:

1. BanentnH Metogues leoprues - MNpegcepaten Ha CL;

2. WBaH UnunaHos MBaHOB - YneH Ha CL;




3. CraHucnas MeaHos leoprues - YneH Ha C[;
Ca 3ameHeHu oT HoB CbBeT Ha JupeKTopuTe B CbCTaBs:

1. Kpacumunp Bnagummpos umutpos — YneH Ha CL]

2. ApenuHa leoprmnesa Qumutposa — Npeacenaten Ha CL4

3. EsreHu Kpacummpos Heges — YneHa Ha C/,
JpyecTBoTO ce npeacTaBnasa oT M3nbaHuTenHua aupektop Kpacumup Bnagmmupos Aumntpos.
PUHAHCOBUAT OTYET € KOHCONIMAMPAH OTYeT Ha [lpy»KecTBOTO.
Mpes 2020 r. apyxectBoTo Npuaobmusa 100% ot Kanutana Ha ,,KEM“ EOO/]. KaTo npeanpuatue — maika, rnasa
Ha rpyna npeanpuatua, ,bynrap Yex NHBect Xonanur” ALl nsrotes KoHcoamaupaH puHaHcoB oTyeT 3a 2021 r. 1
2020r.

Ha 27.12.2019 r. gpy*KecTBOTO eMUTUPA M Naacupa emucma obamraumm ¢ kog BG21_00025191. PasmepsbT Ha
emucuaTa e 11 000 xun. EBpo. Emutnpanm ca 11 000 6p. obanraunm — obUKHOBEHU, MOUMEHHU, BE3HANNYHN,
JINXBOHOCHU, CBOBOAHO NPEXBBbPASEMU, HEKOHBEPTUPYEMU N obe3nedveHUn. KpaeH CpoK Ha nagexka —27.12.2027
r. [pyXecTBOTO MMa CK/O4YeHa 3acTpaxoBKa ,06AMrauMoHHM emucun® BBB BpPb3KA C eMUTUPAHMUA
obnurayMoHeH 3aem, KaTo nonuuarta e usgageHa ot ,3A0 Apmeen” AL, a NOKPUTUETO Bb3M3a Ha 13 608 xun.
€Bpo.

PerynatopHa pamka
3AKOH 3a ny6AnMYyHOTO NpeasaraHe Ha LLEHHM KHUXKa

HAPEQLBANe2 ot 17 centempu 2003 r. 3a npocnekTute npu nyb6anYHO npegnaraHe Ha LEeHHM KHUXKa U
33 pa3sKpUBAHETO Ha UHbOPMaUMA OT NyBAMUYHUTE APYXKECTBA U APYrUTE eMUTEHTU Ha LEHHU KHUXKA (06H.,
OB, 6p. 90 ot 2003 r., n3m. 1 gon., 6p. 12 1 101 ot 2006 T.)

HAPEOBA Ne 22 ot 29.07.2005 r. 3a yciioBuATa U peda 3a BNIUCBAHE M OTNMCBaHE Ha Nyb/IMYHKU OpYrKeCTBa,
LPYTN EMUTEHTU HA LLEHHU KHUXKA U EMUCUN LEHHU KHUXKA B perncrbpa Ha KOH

HAPEABA ot 17.12.1997 r. 38 MMHMMANHOTO CbAbpXaHWE HA NbJAHOMOLWHO 33 NPeACcTaBUTeNCTBO Ha
aKumoHep B 06WOTO cbOpaHUe Ha APYKECTBO, YMUTO aKuum ca buam npegmeT Ha nybanMyHO npepnaraHe
(06H., 4B, 6p. 124 o1 23.12.1997)

HAPEABA Ne 39 ot 21.11.2007 r. 3a pa3KpuBaHe Ha AAN0BO y4YacTue B Ny6IMUYHO APpYHKEeCTBO

Il. BA3A 3A MU3rotBAHE HA ®UHAHCOBUTE OTYETU U NPUNOXKEHWU CbLUECTBEHM CYETOBOOHWU
NOJIUTUKA

KOHCOI’IVIAVIpaHI/IFIT ®UHaAHCOBMA OTYET € M3rOTBEH CbINIACHO WM3UCKBAHMATA Ha 6'b}'ll'apCKOTO c4eToBO4HO
3aKOHO4aTeNCTBO B HaUWOHA/IHATA Ba/lyTa Ha Peny6nMKa 5'b]'||'apMFl-6'bﬂrapCKM NeB.

Ot 1 aHyapwn 1999 r. 6barapcKmAT neB e ¢ PUKCUpaH Kypc Kbm espoTo: 1.95583 nesa 3a 1 espo.
To4HOCTTa Ha cymuTe NpeacTaBeHM B KOHCONMAMPAHUA GUHAHCOB OTUET € XMNaam 6barapcku nesa.

KoHcoNManpaHuaT ¢uHaAHCOB OTYET e M3roTBeH Ha NpuMHUMMNa—Npeano/ioXeHne 3a [AelCcTBallo
npeanpuATMe, KoeTo Npegnonara, Yye [pyXecTBoTo We NPoAb/MAKM AeMHOCTTa cu B 0603pumo bbaelle.

basa 3a usroreaHe

To3n KoHconnampaH GUHAHCOB OTYET € WM3roTBeH B CbOTBEeTCTBME ¢ MexayHapoaHute CraHAapTv 3a
duHaHcoBo OTumTaHe, nsgaaeHn ot CbeeTta 3a MexayHapoaHua CuetoBoaHu CtaHaaptv (CMCC) 1 BCUMUKM
pasacHeHus nsgageHu ot Komuteta 3a PasacHeHma Ha MC®PO, KomTo edeKTMBHO ca B CM/1a Ha U OT 1 AHyapu
2019 r. u KouTo ca npuetn oT KomuncmaTa Ha EBponeiickua cbtos.
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KoHconmanpaHuaT GMHAHCOB OTYET BK/OYBA KOHCO/MMAMPAH OTYET 3a NedanbaTa wau 3arybaTa U Apyrus
BceobxBaTeH A0X0A4, KOHCONMAMPAH OTYET 33 GMHAHCOBOTO CbCTOAHUE, KOHCOAUAMPAH OTYET 3a NPOMEHUTe
B cOBCTBEHUA KanuTas, KOHCONMAMPAH OTYET 3a MapuyHUTE MOTOLM, KAKTO M MOACHUTENHU NPUNOXHKEHUA.
Mpuxoam 1 pasxoam, C U3KAKYEHUEe Ha KOMNOHEHTU Ha ApYyr BceobxBaTeH A0X04, ce Npu3HasaT B neyanbarta
unn 3arybata. Apyr BceobxsaTeH Aoxo4 ce Npu3HaBa B OTYyeTa 3a neyanbata wuaum 3arybata v apyrus
BceobxBaTeH [0X04 W BKAKOYBA eNeMEeHTUM Ha npuxoau W pasxoaum (BKAOUUTENHO KOpPeKuum oT
npeknacudukaumsa), KOUTO He ca NpPuU3HaTM B Nevyanbata mam 3arybarta, KakKTO M3UCKBA MAM KaKTo e
paspeweHo oT MC®PO. Kopekuum oT npeknacuduKaumsa ca cymuTe, npeknacubuumpaHn B nedanba wnau
3aryba B oT4yeTa 3a nevyanbaTta mMau 3arybata U Apyrua BceobxBaTeH A0OXOA 3a TEKyLWMA Nepuoi, KOUTO ca
6bunn npusHaTM B Apyr BceobxBaTeH A0X04 MNpe3 Tekywua W npeaxoaHu nepuvoan. TpaH3aKUMKM CbC
cobCcTBEHULMTE Ha [lpy*KecTBOTO B KaYeCcTBOTO MM Ha COBCTBEHULM ce NPU3HABaT B OTYETA 33 MPOMEHMUTE B
cobCcTBEHUA KanuTan.

[py»xecTBoTo n3bupa ga npeacraBu eamH oTyeT 3a nevyanbaTa unum 3arybata u apyrua BceobxeBaTeH A0xoz,
(vnn pa npeactasu nevyanbata uam 3arybata u apyrns sceobxsaTeH A0X0A B ABa pa3gena). Pasgenute ce
npeAcTaBAT 3aefHO, KaTo TO3M 3a nevyanbaTa WM 3arybaTa e NMbpeu, cleaBaH HEMoCpPeacTBEHO OT pasgena
3a Apyrus BceobxsaTeH Aoxoa,.

dopmaTbT Ha OTHETa 338 PUHAHCOBOTO CLCTOAHUE € Ba3npaH Ha pasrpaHUYEHNETO TEKYLL/HETEKYLL.

U3ABJ/IEHUE 3A CbOTBETCTBUE

[py»KecTBOTO BOAM CBOETO TEKYLLO CYETOBOACTBO M M3roTBa (UHAHCOBWUTE CM OTYETM B CLOTBETCTBUE C
MeKayHapoaHuTe cTaHAapTU 3a puHaHcoBa oTyeTHocT (MCDO), npuetn ot Komucusata Ha EBponenckus
Cbto3.

Mpunoxunmm 3a [l py*KecTBoTo ca ciegHute MexayHapoaHW CTaHAAPTU U NPaKTUKK:

MexayHapoaHU cTaHAApTH 33 PUHAHCOBO oTYMTaHe (MCPO)

MC®O 3 busHec KombuHayuu

MC®O 5 Hemekyuwu (0banzompaliHu) akmusu, ObpHaHU 3a Npodaxba u npeycmaHoseHu deliHocmu.
MC®O 7 duHaHCOo8U UHCMPYMeEHMU: 0r108eCMABAHUS.

MC®O 9 QuHaHCOBU UHCMPYMEHMU: KAACUGDUKAUUS U OYEHKA.

MC®O 10 KoHconudupaHu puHaHcosu om4yemul.

MC®O 11 CoemecmHuU criopa3ymMeHus.

MC®O 12 OnosecmsasaHe Ha 0A108U y4acmus 8 Opyau rnpeonpusmus.

MC®O 13 OyeHasaHe o crnipasednusa cmolHocm.

MexayHapogHu cueToBogHM ctaHaapTu (MCC)

MCC 1 lMpedcmassaHe Ha puHaHco8U omyemu

MCC 2 MamepuanHu 3anacu

MCC 7 Omyem 3a napuyHume nomouyu

MCC 8 Cuemo800Ha noauMUKa, npomeHu 8 npubausumenHume c4emo8o0HU OUEHKU U 2pewKu
MCC 10 Cvbumus cned damama Ha om4yemHus Nepuoo

MCC 11 [Jozosopu 3a cmpoumencmaso

MCC 12 [JaHvyu 8bpxy 0oxoda

MCC 16 Umomu, MAQUWUHU U CbOpbHEHUA

MCC 17 /lusuHau

MCC 18 lpuxodu

MCC 19 [Joxodu Ha Haemu nuuya

MCC 21 Eghbekmu om npomMeHU 8b8 8asyMHUME Kypcoae

MCC 23 Pasxodu o 3aemu

MCC 24 OnosecmsasaHe HA C8bP3AHU AUYA

MCC 27 KoHconudupaHu u uHOusudyasnHuU ¢huHaHcosu omyemu (npepabomeH npes 2008 2.)
MCC 32 QuHaHcosU UHCMpPYyMeHMU: npedcmasaHe

MCC 33 /Joxodu Ha akuyus



MCC 36 Obe3ueHKa Ha akmusu

MCC 37 lposusuu, yca08HU 3a0bAXEHUSA U YCAOBHU AKMUBU.
MCC 38 HemamepuanHu akmusu

MCC 39 @uHaHco8U UHCMpPYMeHMU: MPU3HABAHE U OUeHABAHE.
MCC 40 MHBecmuyuoHHU umomul.

NMPUNOXEHU CbLLECTBEHU CHETOBOAHU NOJIUTUKU

I'IpomeHM B cHeTOBOAHATA NOJ/IUTUKA

MbpBOHAYaNHO NpuaaraHe Ha HOBU U3MEHEHUA KbM CbLUEeCTBYBalLM CTAHAAPTU U Pa3fiCHEHUA, BAe3Nu B
CUNa nNpes TeKyLuA OTYETEH Nepuoa,

CnegHuTe M3MeHeHMs KbM CbLUEeCTBYBAWM CTAHAAPTM M HOBM pasAcHeHWA, us3gageHn oT CbeeTa 3a
MeKayHapoaHu cyetoBogHWM cTaHaapth (CMCC) u npuetn oT EC ca Bnesan B cuna 3a TEKyLLMA OTYETeH
nepuoga;

. M3meHeHna Ha MCPO 3- OnpeaeneHue 3a 6usHec - (M3gaaeHn Ha 22 oktomBpu 2018 r. 1 B cuna 3a
npnaobMBaHUA OT HAYaIOTO HA FNOAMULLIHMA OTYETEH NEPUOA, KOMTO 3anoyBa Ha uau cneq, 1 aHyapu 2020 r.)

. M3ameHeHuna Ha MCC 1 ,MpeactaBaHe Ha puHaHCOBU oTueTn: KnacudmKauma Ha KPaTKOCPOUHU U
ObAroCPOYHM 3aAbJIXKEeHUA (B CUNa 3a roAULWHM Nepuoam, 3anoysawm Ha uam cneg 01.01.2020r.)

. M3meHeHns B MCC 1 n MCC 8: OnpepgensHe Ha CbLecTBEHOCT (M3aageHn Ha 31 oktomepu 2018r.),
B cnna ot 1 aHyapm 2020 .

° M3meHeHUA B KOHUENTya/HaTa pamMmKa 3a PMHAHCOBO OTYMTAHe (M3a4aaeHu Ha 29 mapT 2018 r.u B
CWNa 3a rogULLIHK Nepuoau, 3anoysalum Ha unm cneq, 1 aHyapm 2020 r.);

. OnpepeneHue 3a cblyecTBeHOCT - U3meHeHMa HAa MCC 1 n MCC 8 (usgaaeHu Ha 31 oktomspu 2018
r. M B CW/a 3a roAWLWHK NeprMoau, 3ano4ysalum Ha uau cneg 1 aHyapu 2020 r.);

HAma ppyrv cTaHOapTW, KOMTO Ce O4YaKBa A3 MMAT 3HAUYUTENIHO Bb3AeicTBue BbpXy JpyKecTBoTo npes
HacToAWMA UK BbAeLL OTYETEH NEPUOL, KAaKTO U BbPXY TPaH3aKuumute B 0603pmumo 6baelue.

HoBu ctaHgapT™M U U3MeHeHMA Ha CbluecTByBalM cTaHaapTtv, usgaaeHn ot CMCC, Kouto Bce ouwe He ca
npuetu ot EC

MoHactoawem, MC®PO, npuetn ot EC He ce pasnmyasaT Cbl,ecTBeHO OT Te3n, npumetn ot CMCC, ¢
M3K/AOYEHWE Ha CnegHUTe HOBM CTaHOAPTU, MSMEHEHUA Ha CbLLECTBYBALWLM CTaHAAPTU M HOBWU Pa3ACHEHMA,
KOMWTO BCe oLle He ca 0406peHn oT EC Kbm gaTaTa Ha og06psABaHe Ha HacToAWMA GUHAHCOB OTYeT (AaTuTe Ha
B/IM3aHe B CM/1a, NOCOYEHM NO-A0AY ca 3a NbaHuTe MCDHO):

o MC®O 14 Pa3yetu 3a perynatopH1M OTCPOYEHU CMETKM (B CMNa 3a roAMLIHM Nepuoamn, 3anoyBalLm
Ha unu cneg 1 saHyapu 2016) — EBponelickaTa KOMUCUA € B3efa pelleHMe Aa He 3ano4ysa npoueca no
npuemaHe Ha TO3U MeXAWHEH CTaHAAPT U 4a M34YaKa OKOHYaTe/IHMA CTaHA4apT;

o MC®O 17 3acTpaxoBaTenHu [,0roBopu - (B cuia 3a roamLHM Nepuoau, 3anoysally Ha uau cneg 1
AHyapu 2021)

. U3meHeHne Ha MCPO 10 KoHconuaupaHu ¢uHaHcoBu otyeth m MCC 28 HHBecTUUMM B
acoLMMPaHMU U CbBMECTHU Npeanpuatna - MNpoaaxk6a uam BHOCKA Ha aKTUBU MeXAy MHBECTUTOP U HEroBO



adCoOUMMNPaAHO UM CbBMECTHO npeanpuatTne U MU3MeHeHUA (p,aTaTa Ha B/IN3aHE B CW/1a € OT/1I0KEHa 3a
HeonpeaeneH nepuo A0 NPUKNKOYBaHE Ha NMPOEKTa 3a OUEHKA HAa METOA4a Ha cobcTBeHMA KaI'IMTal'I),'

Kbm fdaTaTa Ha TO3M KOHCONMAMPAH ¢UHAHCOB oTyeT ca Nyb6/AMKYBaHW HOBW CTaHAAPTW, M3MEHEHUA U
Pa3ACHEHMA KbM CbLLECTBYBAlLM BeYe CTaHZ4APTM, HO He ca BAEe3M B cuia MAM He ca npuetu oT EC 3a
¢uHaHcoBaTa rogmHa, 3anoysauwa Ha 1 aHyapu 2020 r., u He ca BMAM NPUNOXKEHU OT MO-paHHA gaTa oT
[ApyKecTBoTO. He ce oyakBa Te Aa MMaT CbluecTBeH edeKT Bbpxy PpMHAHCOBUTE OTYETU Ha [pyrKecTBoTo.
PbKOBOACTBOTO O4YaKBa BCMYKM CTaHOAPTM M M3MeHeHWa da 6baaT npueTu B CYeTOBOAHATa MNOJIMTMKA Ha
[pyKecTBOTO Npes NbpBuA Nepuog, 3anoysaly, cies AaTaTa Ha BAM3aHETO UM B CMAa.

MuHuMmanHa cpaBHUTENIHA MHGOPMaLMA

C usKkn4yeHne Ha cnydvamte, Korato MCOO paspelwwaBaT WUAM M3UCKBAT APYro, APYHKECTBOTO MNpeacTaBsA
CpaBHUTE/NIHA MHPOpMALUMA NO OTHOLWIEHWE Ha MpPeaxofeH MNepuod 3a BCUYKUM CYMM, OTYETEHU BbBB
dUHAHCOBUTE OTYETU 33 TEKYLLUS Nepuoa.

JpyKecTBoTo NpeacTaBs KaTo MMHUMYM [Ba OTYeTa 3a PUHAHCOBOTO CbCTOAHME, ABA OTYETa 3a nevasnbata
unn 3arybata uM apyrma BceobxBaTeH A0xoA4, ABa OTAeNHW oT4yeTa 3a nedyanbaTta mam 3arybaTta (ako ce
npeAcTaBAT TakMBa), 4Ba OTYETa 33 MapPUYHUTE NOTOUM M ABa OTYETa 338 NPOMEHUTE B COBCTBEHMA KanuTan u
CBbP3aHUTE C TAX NOSACHUTE/THN MPUNOXKEHNA.

Korato TekctoBaTa onucatenHa WHOOpPMAUMA, CbabpXKawa ce BbB (PUHAHCOBUTE OTYETM 3a
npeaxoaHua/npeaxogHute nepuog(u), npoabkasa Aa 6bae aKkTyanHa U 3a TEKyWMA Nepuos ce npasu
Bpb3Ka C NpeaxofHus, ocobeHO KOoraTto TOBa € CBbP3aHO C HECUTYPHOCTU, MNPUBAUIUTENHU OLLEHKM,
NPOBU3NN NN 0BE3LEHKN.

basu 3a oueHsABaHe, U3N0N3BaHM NPU U3FOTBAHETO HAa GUHAHCOBUTE OTYETHU

®PUHAHCOBUAT OTYET e U3roTBeH Ha H6a3aTa Ha UCTOpMYECKATa LLeHa, C U3KAOUYEHME Ha OMpeaeneHn MMOTU U
OUHAHCOBU MHCTPYMEHTU, KOUTO CEe OTYMTAT NO NpPeoL.eHeHa CTOMHOCT UM cnpaBes/inBa CTOMHOCT B Kpas Ha
BCEKM OTUYETEH Mepmos, KakTo e 06siCHeHO B CHeTOBOAHATA NOAMTUKA NO-A40AY.

UcTopuueckaTa LeHa 0bMKHOBEHO ce H6a3upa Ha cnpaBegnMBaTa CTOMHOCT Ha Bb3HarpaXKAeHWeTo, KOeTo e
ObAXKUMO ([0roBOpPEHO) NpU 3aMsAHA Ha CTOKU U YCAYTHU.

CnpaBea/iMBa CTOMHOCT € LeHaTa, KoATo 61 6uaa nosaydyeHa npu npogarkba Ha akTMB MAM NnaTeHa npu
NPEXBbPAAHETO HA 3a4b/iKeHMe Npu obuMyalHa caenka MexKay NasapHM y4aCcTHMUM KbM fgaTtata Ha
OLleHABaHe, HEe3aBMCMMO OT TOBA 4a/iIM Tasu LeHa e NpsAKko HabalogaBaHa MAM OUEHsBa KaTo ce W3Mos3Ba
Apyra TexHWKa 3a oueHKa. lMpu onpepensHe Ha cnpaBegsiMBaTa CTOMHOCT Ha €4AMH aKTMB WM NacuB,
Jpy»KecTBoTO B3ema Mo, BHUMaHME XaPaKTEPUCTUKUTE HA aKTUB WM NACUB, TAKa, KAaKTO y4YaCTHULMUTE Ha
nasapa 6buxa B3enn Te3n XapaKTEPUCTUMKU Npeasua, npu LeHoobpasyBaHETO Ha aKTMBa WM/IM MacuBa Kbm
fJaTaTta Ha oueHasaHe. Cnpaseannsa CTOMHOCT 3a M3MepBaHe U/MaM onosecTABaHe B TO3U GUHAHCOB OTYET,
ce onpegenn Ha Takaea 6a3a, c U3KNOYeHMe Ha 6a3aTa Ha aKkuuMKM, NNATEXHU onepaLmmn, KOMTo ca B obxBaTa
Ha MC®O 2, \M3nMHroBm caenku, KomTto ca B 06xeaTa Ha MCC 17, 1 U3mepBaHUA, KOUTO UMAT HAKOW NPUANKK
CbC CnpaBea/MBa CTOMHOCT, HO He ca Mo crnpaBeA/iIMBa CTOMHOCT, KaTo HETHA peasiM3npyema ctoimHocT B MCC
2 nan cTomHocT B ynotpeba 8 MCC 36.

MpunaraHeTo Ha cnpaBeAnMBa CTOMHOCT e noapobHo onosecTeHo pasaen ,OnpeaensHe Ha cnpaBennBa
CTOMHOCT".

KpUTUUHM cUeTOBOAHU NpeLeHKH

Mpu npunaraHeTo Ha CYETOBOAHWUTE NOJUTMKM Ha [py)ecTBOTO, KOMTO ca onucaHn B 6enexkuTte B
HaCTOALLOTO NPUIOXKEHNE, PbKOBOACTBOTO Ha [pY»KeCcTBOTO € A/Tb}KHO Aa Npasu NpeueHKKn, NpubamsnuTenHn
OLEHKM 1 NpeanonoKeHus 3a banaHcoBaTa CTOMHOCT Ha aKTUBUTE U NacMBUTE, KOUTO He ca JIeCHO BUAUMMU
OT APYrK U3TOUYHULMN. peLeHKUTE U CBbP3aHNUTE C TAX NPEANOIoXKeHUA ce 6a3npaT Ha UCTOPUYECKMA ONUT U
Apyrn GakTopu, KOMTO ce cYMTaT 3a noaxodswm. JencreutenHuTe pesyntaTu morat ga ce pasfivyaBaTt oT
TE3U OLEHKM.

MpeLeHKMUTe M OCHOBHUTE MPEANO/IONKEHUA ce Nperne)aaT Ha Tekylla 6a3a. MpepaboTeHUTe cHETOBOAHU
OLEHKM ce npu3HaBsaT B NMepuoaa, B KOMTO OLEHKaTa e npepasrnefaHa, ako npernena 3acaAra camo To3u
nepuoa, Uan B nepnoaa Ha npepasrieskaaHeTo 1 6baellm Nepmoamn, ako NperneamnTe 3acaraT KakTo TeKYLLMA
n 6baewnTe Nnepnoam.



KpUTUYHWUTE CHETOBOAHM NPEeUeHKM ca NoAPOOHO ONoBeCTEHM B pasaen ,, KpUTUUHU CYUETOBOAHU NPELLEHKN U
NPUB.AM3NUTENHN OLLEHKN",

OnoBecTABaHMA 32 KOMMNJIEKTA ¢MHaHCOBM oTyeTUn
MbAHMA KOMNAEKT GMHAHCOBU OTUYETU, BKAKOUYBA CAeAHUTE KOMMOHEHTU:

o  OT1yeT 3a PUHAHCOBOTO CHCTOAHUE KbM Kpas Ha Nepuoaa;

e Otyet 3a neyanbata munu 3arybata 1 gpyrusa BceobxsaTeH A0X04 33 NepMoaa;

e OTyeT 3a NPOMeHUTE B COBCTBEHUA KanuTaa 3a Neproaa;

e (OTyeT 3a NapuU4YHMTE NOTOLM 3a NepMoaa;

o [lOACHUTENHU NPUIOXKEHUA, NPeAcTaBAABaLLM 0606LeHNe Ha NO-BaXKHWUTE CYETOBOAHN NOAUTUKU U
Apyra noAcHUTenHa uHbopmauusa, cpaBHUTENHA MHbOPMauMsA MO OTHOWEHME Ha npeaxoaHus
nepuoa u

MpeAacTaBAT ce ¢ eIHaKBO 3HaYeHne BCUYKN GMHAHCOBKM OTYETU B MbEH KOMMNIEKT OT GPUHAHCOBM OTYETMH.
PbKOBOACTBOTO U36Mpa Aa NpeAcTaBM eauH OTYET 3a NevyanbaTta uau 3arybarta U Apyrus BceobxsaTeH AOXOA.
PbKOBOACTBOTO € M3bpaso ga NpeacTaByM KOMMOHEHTUTE Ha APYrus BceobxBaTeH A40X04 npeay CBbp3aHuTe
OaHbYHM edekTU. [JaHbKbT MeX[ay KOMMOHEHTUTE e pasnpedeneH MeXay Te3u, KoUTo buxa morau
BnocneacTsmMe ga 6bAaT npeknacnpuumpanm B pasgesia Ha nevanbaTta wam 3arybaTa, U Te3n, KOUTO HAMA
BrocneacTsme Aa 6bvaat npeknacnduumpaHn B To3M pasaen.

JonyctTumo anTepHaTUBHO TpeTUpaHe

B onpegeneHn cnyvyaun, MCPO no3sonABa noBevye OT e€4HO BB3MOXKHO CYETOBOAHO TPETUPaAHe Ha
onpegeneHa caenka uam cbbutue. JlvuaTa, M3roTealwmM ¢$MHAHCOBUTE OT4YeTU, TpsAabBa aAa n3bepart ToBa
TPeTUpaHe, KOeTo Hali-TOYHO CbOTBETCTBA Ha AEMHOCTTA Ha [lpy»KecTBoTO.

CbrnacHo MCC 8, oT [py*KecTBOTO ce M3MCKBa Aa nogbepe M ga npunara CBOMTE CYETOBOAHU MOAUTUKM
nocnenoBaTeNiHo 3a NoAobHUTE cAenku U/unam 3a apyru cbbuTMA M yCnoBMA, OCBeH Korato gageH MCOO
KOHKPETHO WM3UCKBa W/M MO3BO/SIBA KaTeropusaumsa Ha nosuuMmte, 3a KOMTO MoraT Aa ca noAaxoasiim
pa3nmyHu nonntnku. Korato gageH MCHO n3ncKBa MAM NO3BOJIABA TakaBa KaTeropusaums, 3a BCAKa efHa
oTAenHa KaTeropua ce noabupa v nociefoBaTenHoO ce npuaara Hai-nogxoAsailata c4eToBoAgHa NONTUKA.
Mopaan TOBa, cnen Kato Beye e M3BPaAHO HAKOE OT anTepHaTUBHUTE TPeTMpPaHuA, TO Ce NpeBpblla B
cYyeToBOZHA MOJIUTUKA M Ce Npuaara nocaenosatenHo. MpomeHn No cyeToBoAHaTa NOAUTUKA Ce U3BbPLIBAT
CamMo KoraTo TOBa ce M3MCKBa MO CMMaTa Ha CTaHAApPT WUAW TbAKYBaHE, AW aKo, B pPe3ynTaT Ha NpoMAHaTa,
BbMPOCHUTE PUHAHCOBMU OTYETHU L NPEeAOCTaBAT NO-HaAEKAHA U pefieBaHTHa MHbOopMaUUS.

Korato MC®O paBa Bb3MOXHOCT 3a U360p, JpyKecTBOTO Bb3NpMema eaHO OT Bb3MOXKHUTE TpeTUpaHus, a
MMEHHO TOBa, KOETO € Hall-NoAxoaAaLLo 3a 0bcToATeICTBaTa, B KOMTO Ce Hamupa.

®uHaHcoB 0630p OT pPbKOBOACTBOTO

B ponbaHeHME KbM PUHAHCOBUTE OTYETH, [py*KECTBOTO NpeacTaBa AOKNaf4 3a AelHoctta. B MCPO Hama
M3MCKBaHe Aa ce NpeacTaBA TakaBa MHPopmauma, makap ye naparpad 13 ot MCC 1 cbabprka KpaTKo
OonucaHWe Ha TOBa, KOETO MOXKe Aa Obae BKAYEHO B eauH goknag. Mpes gekemspu 2011 r. CbBeTwbT MO
MeXayHapogHu cyetoBogHu ctaHaaptn (CMCC) nsgage MCPO UM3anoxkeHue 3a NpakTMKaTa—KomeHmap Ha
pbKOBOOCMBOMO, KOWTO OYepTaBa efHa LMPOKa, HeobBbp3Ballia pamKa 3a NpeaAcTaBSHETO Ha KOMeHTapa Ha
PbKOBOACTBOTO BbB BPb3Ka C PUHAHCOBUTE OTYETU, U3rOTBEHU B cboTBeTcTBME ¢ MCPO. AKko [pyKecTBOTO
pewn Aa cnepBa YKA3aHWATA, CbAbpKalWM ce B M3a10xeHUemo 30 npakmukama, To PbKoBOACTBOTO ce
HacbpyaBa fla 06saCHU CTeneHTa, B KOATO e 6BUN0 cneaBaHo M310xeHUemo 3a Nnpakmukama. 13aBneHuneTo 3a
CbOTBETCTBME C M370MeHUemo 3a nNpaKkmukama ce AO0MycKa Camo, ako BbMNPOCHOTO U3s0xceHue e 6uno
cnefBaHo U3uAno.

Cbabp:KaHMETO Ha dMHaHCcoBMA 0630p OT PHLKOBOACTBOTO Ce onpeaensa OT MeCTHU U3MCKBAHUA Ha Masapa U
OT BbMNPOCUTE, KOMUTO ca chneundunyHU 3a AageHa topucaukuma. MNopaawm ToBa, [py*KecTBOTO He e
npeacrasmio ¢pMHaHCOB 0630p OT PbKOBOACTBOTO, a A0KAaA 32 AeMHOCTTa.

NMPU3HABAHE HA NPUxon4



lMpuxo0u om 6o2080puU € KAueHmu

[oroBop e cbrnalleHne mexay Ase UAM Nnosede CTPaHU, KOETO Cb3faBa NpaBa M 3a4b/XKeHUA 33 CTpaHuTe
no Hero. KNMeHT e cTpaHa, KoATO e CKAouMaa Aorosop ¢ [py»KecTBoTo Aa NOAYYU CTOKM WAU YCAYTU, KOUTO
ca NpoayKuus oT obuyaiiHaTa geiHocT Ha [lpy»KecTBOTO, B 3aMAHa Ha Bb3HarpaxaeHue.

[py»KecTBoTO NpuU3HaBa Npuxoam, Aa ca OTPasu NPexBbpaAsHeTO Ha obellaHuMTe C A0roBopa CTOKU WU
YCNYTU Ha KAMEHTU, B pasmep, KOMTO OTpa3fBa Bb3HarpaskAeHMeTo, Ha KoeTo [py»KecTBOTO o4YakBa Aa MMa
NpaBo B 3aMAHa Ha NPeXBbPAEHUTE CTOKM UAN YCAYT.

MpexBbpAAHETO Ha CTOKMUTE UK YCNYTUTE Ce OCHOBAaBa Ha KOHLEMNUMATA 3a NPEXBbPAsSHE Ha KOHTPOAa BbpXyY
TAX, CNnocobHOCTTa Aa ce PbKOBOAW W3MNON3BAHETO Ha aKTMBa M Aa ce NOo/AydyaBaT MO CbLLECTBO BCUYKU
OCTaHaNM Mon3u oT Hero. KOHTPOABT BKAOYBA M CNOCOBHOCTTA 3a NpeaoTBpaTABaHe Ha ToBa ApPYyru
ApPYXecTBa Aa PbKOBOAAT M3MNON3BAHETO HA aKTMBA U NOy4aBaHETO Ha NOA3U OT Hero.

MpuxoanTe OT AOrOBOPU C KIMEHTU Ce NPU3HaBaT, KaKTo cieaga:

- B TeYyeHMe Ha BPEeMeTO MO HayuH, KOMTO oTpas3dABa M3BbPLUaHaTa OT [pyrKecTBoTo paboTta no
[0roBopa;

- BoOnpeaeneH MOMEHT, KOraTo ce NpPexBbp/iA KOHTPOBLT BbPXY CTOKMTE UAW YCAYTUTE HA KAUEHTA.
MpuxoanTe OT 4OroOBOPM C KANMEHTU Ce Npu3HaBaT Ha 6a3a 5-eTaneH mogen 3a Npu3HaBaHe, NpeacTaBeH Mo-
0O0Jy, KaTo pasrpaHuWyeHue ce NpaBu B CAeAHUTE ABe HACOKWU Cnopes MOMEHTA Ha yAo0BAETBOpPSABaHE Ha
33 b/IKEHNETO 33 U3NbJIHEHUE:

- 33agb/KEHMEe 33 U3MbJ/IHEHWE (NPEexXBbP/IAHE Ha KOHTPOA) B TeYEHME HA BPEeMEeTo — B TO3MU C/yyai
npuxoamuTe ce NpU3HaBaT NOCTEMNeHHO, cNeABaiKku CTeneHTa Ha NPexBbp/iAHe Ha KOHTPO/Aa BbPXY CTOKUTE
WAWN YCAYTUTE Ha KNIUEHTa;

- 3adb/KeHue 3a M3NbAHEeHWe, YAOBAEeTBOPeHO (NpexBbpaeH KOHTPoAa) B onpeaeneH MOMEHT —
KAMEHTDHT NOJIy4aBa KOHTPOJ BbPXY CTOKUTE AN YCAYrUTE B ONpeaeneHo BpeMe U NpuxoauTe ce npusHasaT
W3LAN0 HaBeOHDbXK.
5-eTanHMAT MoAen 3a NpU3HaBaHe Ha NPUXOAN OT A0rOBOPU C KANMEHTU BKAKOYBA CAeAHUTE eTanu:

e  Etan 1 - uaeHtuduumpaHe Ha A0roBopa — A4OrOBOP C KAUEHT ce OTYMTa, KOraTo ca U3MbAHEHWN BCUYKN
OT CleAHUTE KpUTepuun:

- LOrOBOPBT € 0A406PEH OT CTPaHUTE NO HEro;

- moraT ga 6baat naeHTUGUUMpPaHK NpasBaTa Ha BCAKA OT CTPaHUTE NO A0roBopa No OTHOLWEeHUe Ha
CTOKUTE UAN YCAYTUTE, KOUTO Ce NPEXBbLPAAT;

- morart Aa 6baaT naeHTUGULMpPaHN YCNOBUATA Ha NalllaHe 3a CTOKUTE MAKM YCayruTe, KouTto Tpsabsa
Oa 6baat npexsbpaeHy;

- lOrOBOPBT MMa TbPrOBCKa ChLLHOCT;

- UMa BepOoATHOCT [lpy*KecTBOTO Aa N0oAyYM Bb3HArpaXKAeHMeTo, Ha KOeTo TO MMa NPaBo B 3amAHa Ha
CTOKUTE UAN YCAYTUTE, KOUTO Lie 6bAaT NpexBbpieHn Ha KAneHTa.
AKO He 6bAaT M3NbAHEHM BCUYKM OT MOCOYEHUTE MO-Tope KPUTepun, AOroBOPHLT He ce oTyuTa B
CbOTBeTCTBME C U3MCKBaHUATa Ha MCPO 15 Mpuxoam OT A0rOBOPU C KIUEHTMU.
KoraTo pgafieH [O0roBOp C KAMEHT He OTroBaps Ha TFOpHUTE KpuTepuu U [pyecTBoTo nony4asa
Bb3Harpask4eHue OT KAMEHTa, TO MPM3HaBa MOJIYYEHOTO Bb3HArpaskAeHue KaTo MpMXod CaMo KoraTo e
HACTbMNWUNO HAKOE OT C/ieaHUTe CbOUTUA:

- [pyKecTBOTO HAMa OCTaBallM 3a4b/XKEHUA 32 NPEXBbPAAHE HA CTOKU UM YCIYTU KbM K/UEHTa U e
NoNYYNNo LUANOTO UAWN MOYTU LANOTO OT 06€ELLaHOTO OT K/MEHTa Bb3HarpakaeHue, Koeto He NoANeXKn Ha
Bb3CTaHOBABaHE;

- [O0roBOpPbBT € NPeKpaTeH M NoJly4eHOTO Bb3HarpaskaeHue He NOANeXKN Ha Bb3CTaHOBABaHE.
[py»KecTBoTO NpM3HaBa NOJYYEHOTO Bb3HarpaXkAeHue KaTo nacus, AOKATO HAacTbNM eAHO OT CbbUTMATA,
NocoYeHu No-rope Uan AoKaTo KpuTepumnte 3a NpusHaBaHe, 3bpoeHun no-rope, 6bAAT U3MbAHEHMU.

e ETan 2 — naeHtMdmMUMpaHe Ha 3aA4b/BKEHMA 33 U3MbJAHEHWE — NPW BAM3aHe B CWa Ha Aorosopa
[py»KecTBOTO OUEHABa CTOKUTE WAKW ycayruTe, obellaHW No O0roBopa C KAMEHT, U onpeaens Kato
3afb/IXKEHME 32 U3NbAHEHME BCAKO obellaHue Aa NPexBbpan Ha KIMEeHTa UAu:

- CTOKa unu ycayra (unu Habop OT CTOKM UAN YCAYrK), KOATO e OTAE/NHa;

- nopeauua OT OTAENHWN CTOKM UAU YCAYTU, KOUTO MO CbLLECTBO Ca e4HaKBM M UMaT CbLUUA MOAen Ha
npexsbp/iAHe Ha KANeHTa.

° Etan 3 — onpeaenaHe Ha UeHaTa Ha cAefkata — Mpu onpeaensHe Ha LeHaTa Ha cAefkaTta
[py:KecTBoTO B3ema npeasus, yCA0BUATA Ha A0rosopa M 0bMyaHUTE CU TbProBCKM NpakTUKK. LleHaTta Ha
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chenkaTa e pasmepbT Ha Bb3HArpaXAeHWeTo, Ha KonTo [lpy»KecTBOTO OYaKBa Aa MMA MpPaBo B 3aMAHA Ha
NPexBbp/IAHETO Ha KAMEHTA HA OBeLLaHUTe CTOKM UK YCAYTU, C USKAOYEHUE HA CYyMUTE, CbOPaHN OT MMETO
Ha TPeTu cTpaHu (Hanpumep AaHbK BbpXy AobaBeHata cToMHOCT). ObelwaHOTO B A0OroBopa C KAMEHTA
Bb3Harpa*kAeHne Moxe Aa BKAYBa PUKCUPAHN CYMU, MPOMEH/IUBU CYMU, U/IN U OBETE.

e Etan 4 — pa3snpenensHe Ha UeHaTa Ha CAENKaTa KbM 3a4b/IKeHUATa 33 U3NbJAHEHWe — UueHaTa Ha
caoenkata ce pasnpegens KbM BCAKO 3agb/IKEHME 3a M3MbJHEHME (MM KbM BCAKa OTAE/IHA CTOKa Wau
ycayra) B pasmep, KOMTO OTpasABa CymaTa Ha Bb3HArpaXKAeHWeTo, Ha KoeTo [py*KecTBOTO O4aKBa Aa Mma
NnpaBo B 3aMAHa HA MPEXBbPAAHETO Ha obeliaHWUTe CTOKM WAWM YCAyrM Ha KaueHTa. PasnpepensHeTo Ha
LeHaTa Ha cAenKkaTa ce U3BbpLIBa Ha Bb3 OCHOBA Ha OTHOCUTE/IHA eAMHMYHA MNPOAAXKHA LeHa Ha BCAKa
OTAeNHa CTOKa UAn ycayra.

e ETtan 5 — npu3HaBaHe Ha npuxoga, Korato (MAM [okato) [pyKecTBOTO YAOBAETBOPU WAU
YO0BNETBOPSABA 3a4b/IPKEHMETO 32 U3MbJAHEHWNE — MPUXOABT Ce MPU3HaABa, KoraTo (Mau goKaTto) [pyXKecTBoTo
YAOBAETBOPU 3a4b/IKEHNETO 33 U3NbBAHEHUE, KAaTO NPEXBbPAMU CTOKUTE WU YCAYruTe Ha KaueHta. Te ce
CYMTAT 33 MPEXBBLPAEHN HA KAMEHTA, KOraTo TOM MOJy4M KOHTPOJ BbPXYy TAX. 33 BCAKA 3a4b/KEHMe 3a
M3NbJHEHWe ce onpegensa Npu BAU3AHETO B CU/1A Ha AOroBopa, Aann TO YAO0BETBOPABA 3a4b/IXKEHNETO 33
M3MbJHEHWE C TEYEHME Ha BPEMETO UIN KbM onpesieneH MOMEHT BbB BpPeMeTo.

Jpy»ecTBoTO NpexBbpna KOHTPONA BbPXY CTOKA WM YCAyra ¢ Te4eHne Ha BPeMeTo M NpuU3HaBa Npuxoam c
TeyeHWe Ha BpemeTo, aKo € cnaseH eauH OT CAegHUTE Kputepum:

- K/JMEHTbT eAHOBPEMEHHO MoJiydaBa M notpebsasa NON3UTE, NOJYY4EHW OT [AeMHOCTTa Ha
JpyKecTBoTO B X04a Ha M3NbJIHEHME Ha Te3n AEeMHOCTM — TOBa HaM-4ecTo ca PYTUHHM M NOBTApPALM ce
ycnyru;

- B pe3ynTaT Ha AelHOoCTTa Ha [py)KecTBOTO Ce Cb3haBa WAM NopobpsBa aKTUB, KOWTO KAMEHTBLT
KOHTPOAMPA B X04a Ha Cb34aBaHETO MAM NOAOOPABAHETO HA aKTMBAa — TOBA Hal-4ecTo e CTPOUTENCTBO Ha
crpaZm uamn HesasbpLUEHO NPOM3BOACTBO, BbPXY KOETO KAMEHTA MOXKE A3 MMa KOHTPO;

- B pe3ynTaT Ha AelHocTTa Ha [py)KecTBOTO He ce Cb3faBa aKTUB C anTepHaTMBHa ynoTtpeba 3a
[py»KecTBOTO M TO pasnosara ¢ 06B8bP3BaALLO NPABO A3 NOJAYYM MNAallaHe 33 U3BbPLUEHATa KbM CbOTBETHATA
AaTa OeMHOCT — TOBa Hal-yecTo e Cb3jaBaHe Ha Cheuuanu3npaH akTUMB, KOMTO MoXKe ga 6bae nonssaH
€/IMHCTBEHO OT KAUEeHTa.

Takcu 3a 06¢cnyKBaHe
TakcuTe 3a ob6cnyKBaHe ce NpM3HaBaT Npes nep1oa Ha A0oroBopa 3a 06C/yKBaHe.

Mpuxoaun ot nuxsu
Mpuxoay oT INXBM Ce NpU3HaBa NPONOpPUMOHANHO 3a Nepmnoga No metToaa Ha eq)EKTMBHaTa Nnxsa.

Mpuxoaun ot AMBUAEHTH
Mpuxopa oT AMBMAEHTM Ce NPU3HaBa, KOraTo ce YCTaHOBW NPaBoToO Aa ce NoJAy4Yn AUBULEHT

PA3XOA4MU
Pa3xoau 3a nocturaHe u u3nbaHeHUe Ha A0roBop C KANEHT

Lpy*KecTBOTO NpM3HaBa KaTo aKTMB AOMbJHUTENIHUTE Pa3XoAn 3a MNOCTUTAHETO Ha AOrOBOP C KJAMEHT, caMo
ako [py»KecTBOTO O4YaKBa Te3u pasxoam Aa My 6baaT Bb3cTaHOBEHM. TOBa ca pasxoauTe, KouTo [py»KecTBoTo
npaBu 3a NOCTUraHe Ha AOroBOP C KAUEHT, KOUTO TO He 6U HanpaBW/IO ako Aorosopa He belle ¢akT. Ako
pasxoauTe 3a NOCTUraHe Ha AOrOBOP He OTrOBapPAT HA NOCOYEHUTE YC/I0BUA, Te Ce MPU3HABAT KaTo pa3xos B
MOMEHTA Ha TAXHOTO Bb3HUKBAHE.
AKO pa3xoauTe, HanpaBeHM NPU U3MbAHEHMETO Ha AOrOBOP C K/AMUEHT, He nonaaat B o6xsata MCC 2, MCC 16,
MCC 38, MCC 40, MCC 41, [py»ecTBOTO NpM3HaBa aKTMB OT Pa3xoamTe, HAMpPaBEHW 33 U3NbJIHEHME HA
[0roBOp, CaMo aKo Te3M Pa3xoam OTroBapAT HAa BCEKU eAnH OT CneaHUTe KpUTepuu:

-pasxoguTe ce OTHACAT NPAKO KbM AafeH AOroBOP MAM KbM O4YaKBaH AOroBOp, KOMTO [py»KecTBoTo
MOXe Aa MAEHTUDULMPA KOHKPETHO;

-pasxoguTe cb3gaBaT MAM NogobpsaBaT pecypcuTe Ha [pyKecTBOTO, KOMTO We 6baaT M3NoA3BaHM 33
yooBneTBopaBaHe B 6baewe (MM 3a npogbakaBaHe Ha YAOBMETBOPSBAHETO) HA 3a4b/IKeHMA 3a
M3NbJIHEHWUE;



-O4aKBa Ce pa3xoauTe Aa 6'b,£I,aT BBb3CTaHOBEHM.
AKTMBUTE, NMPU3HATU B CbOTBETCTBUE C FOPHUTE TEKCTOBE, CE€ aMOpPTU3UPAT HAa CUCTEMATUYHA 6a3a, KOATO
CbOTBETCTBA HAa NPEXBBP/IAHETO KbM K/IMEHTA HA CTOKUTE UNN YCNYTUTE, 3@ KOUTO C€ OTHACA aKTUBDBT.
,ﬂ,pymeCTBOTO NPpuU3HaBa 3ary6a oT o6e3u,eHKa Ha FIO,D,O6HM adKTUBU, OO0 CTENEHTa B KOATO 6anaHcoBaTta
CTOMHOCT Ha I'IO,CI,O6€H dKTUB NpesuLlaBa:

- OCTAaTb4HMA pPa3Mep Ha Bb3HArpaXaAeHMeTo, KOeTo ﬂ,pY)KECTBOTO O4YaKBa Ada Noay4yn B 3aMAHa Ha
CTOKUTE NN YCNYTUTE, 32 KOUTO Ceé OTHACA aKTUBDT,

- pa3xoauTte, KOUTO Ca NPAKO CBBbP3aHU C NpeaoCTaBAHETO Ha TE3U CTOKU UAN yCAYyTU N KOUTO HE Ca
6unm NMPWU3HATU KaTO pa3xoaun.

Pa3xoau 3a obe3ueHKa

JpyKecTBOTO M3BbPLIBA NEPUOSUYHO MOHE BeAHBK KbM fgaTaTta Ha PUHAHCOBMA OTYeET npernegn 3a
Hannume/oTCbCTBME Ha YCI0BUA 3a obe3leHKa Ha PUHaHCoBUTE M HedUHAHCOBUTE CM aKTMBU. Pasxoaute ot
obe3leHKa Ha akTUBUTE ce NPM3HaBaT B OT4YeTa 3a Nevyanbarta Uau 3arybaTta u Apyrus BceobxBaTeH A0X04 KaTo
pasxoaM OT AenHOCTTa B CTaTMMTe ,pas3xoAn 3a 00e3UeHKM Ha HedUMHAHCOBM aKTMBUY U, HETHWU
3arybu/nevanbu ot obesueHka Ha ¢puHaHcoBM akTMBKM®. MpuHUMNUTE Ha 0be3LeHKa ca NoAPO6HO pa3ACHEHM
B NOACHUTENHUTE BeNneXkKn KbM CbOTBETHUTE rpynu OT akKTusuU.

duHaHCcOBM NpUXoaU U pasxoau

durHaHCOBUTE NPUXOAN BKAOYBAT NPUXOAMN OT IUXBU MO MHBECTUPAHM CPeACTBa (BKAOYMTENHO UHBECTULMN,
Ha pa3nonoXKeHue 3a npoaaxkba), npuxoam oT AMBMAEHTU, Nevanba oT npoaaxkba Ha PUHAHCOBU aKTMBU Ha
pa3nofioxeHue 3a npodarkba, NPoOMeHW B crnpaseasiMBaTa CTOMHOCT Ha GMHAHCOBM aKTUBM, OTYUTAHU MO
cnpasenMBa CTOMHOCT B Nnevyanbata uam 3arybata, nedanba oT onepauuun B Yy>KaectpaHHa BaayTa, NpU3HaTH
KaTo neyanbu u 3arybu. Mpuxoa OT AUXBU Ce NPU3HABA B MOMEHTA Ha HauMCNABAaHETO My NO MeToda Ha
edpeKTnBHaTa NmMxBa. Mpuxoa oT AMBUAEHTU Ce NPW3HaBa Ha AaTaTa, Ha KOATO e yCTaHOBEHO MpaBoTO Ha
[py>KecTBOTO Aa MOAyYM MNALLAHETO, KOATO B C/y4Yas Ha KOTMPAHU LEHHW KHWMKa e AartaTa, cieg, KoATo
akuuuTe ctasaT 6e3 NpaBo Ha NnoJsiydaBaHe Ha NOC/NeAHUA AUBUAEHT.

Kbm pasxoauTe 3a AelHOCTTa ce OTHAcAT U GUHAHCOBU pa3xoam, KOUTO [pysKecTBOTO OTYMTa M KOWUTO ca
CBbp3aHU c obuyaliHaTa AenHOCT. MPUHUMABT Ha HauucneHue ce oTHacAa A0 dMHAHCOBMTE Pasxoau, Taka
KaKTO Ce OTHacA A0 BCUYKM APYrM KOMMOHEHTU Ha oTyeTa 3a goxoauTe. Te BKAOUBAT M BCUUYKM 06e3LeHKM Ha
bMHaHCOBM aKTUBMN.

duHaHCOBM pa3xoay BKAKOYBAT Pasxo4m 3a JIMXBM NO 3aeMu, 3arybu OT onepaummn B Yy»KAEeCTpaHHa BayTa,
NPOMEHM B CNpaBeA/IMBaTa CTOMHOCT Ha GMHAHCOBM aKTMBWM OTYMTaHM NO CNpaBesIMBa CTOMHOCT B nevyanbaTa
nnu 3arybata u 3arybu ot xe4KMHrOBU MHCTPYMEHTM, KOUTO Ce NPU3HaBAT KaTo nevyanba nam saryba. Bcuukm
pa3xoam no NAaTMmK IMXBU MO 3aeMU Ce NPU3HaBaT KaTo nevyanba uam 3aryba, KaTo ce U3MNoa3Ba MeToaa Ha
ebEKTUBHUA JINXBEH MPOLLEHT.

PasxoauM no 3aemu, KOMTO He MoOraT ga ce OTHecaT MPAKO KbM MpUAObUBaAHETO, CTPOUTENCTBOTO WAU
Npou3BOACTBOTO Ha OTroBapsLl, Ha YC/I0BUATA aKTMB, ce NPM3HABaT B Ne4yanbu u 3arybu, Kato ce M3non3sa
MeToZa Ha ePeKTUBHUA IMXBEH NPOLLEHT.

Meyanbu 1 3arybu oT KypCcoBM pas/IMKK ce NPeaCcTaBAT Ha HeTHa 6a3a BbB GUHAHCOBUTE OTYETU.

PA3XOA4U 10 SAEMU

Jluxeata no 3aemun 3a GMHAHCMPaHE Ha MOKYMKa W Pa3BUTME Ha aKTMB, KOMTO OTrOBapA Ha YC/N0BMATA 3a
aKTUB Cb34aAeH B CamMoTO npeanpuatie (T.e aKTUB, KOMTO HeMpemeHHO WM3MCKBA 3HauYMTeNeH nepuog ot
Bpeme, 3a Aa CTaHe roToB 3a NpeasuXkgaHaTa my ynotpeba uav npoaaxba) e BKAOYEHa B CTOMHOCTTA Ha
aKTMBa A0 MOMEHTa, 4O KOWTO aKTMBUTE Ca 3HAUYUTENHO rOTOBM 3a ynotpeba wmau npoaarkba. Takusa
pasxofa No 3aemMu ce KanuTaaM3MpaT HETHO OT KaKbBTO M Aa 6U0 MHBECTULMOHEH O0X0A4, MOAy4YeH OT
BPEMEHHOTO MHBECTUMPAHE Ha CPeACTBa, KOMTO Ca B U3INLLIBK.

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



JAAHBLUU BbPXY [JOXOAA

CbrnacHo 6bArapCckoTo AaHbyHO 3aKoHogaTenctso 3a 2021 r. apy)KecTBaTa Ab/iKaT KopnopaTuBeH
NnoAoXoeH AaHbK (AaHbK OT nevyanbarta) B pasmep Ha 10 % Bbpxy obnaraemaTta neyanba, Kato 3a 2020 r. Tol
cbluo e 6un 10 %. 3a 2022 r. AaHbYHaATa CTaBKa ce 3anassa Ha 10%.

OpyxecTBoTo npunara 6anaHCOBUSA METOJ, Ha 3aAb/BKEHWATa 3a OTYMTAHE Ha BPEMEHHUTE [aHDbUHMU
Pa3/IMKK, MPU KOMTO BPEMEHHUTE AaHbYHM Pa3/IMKU Ce YCTAaHOBABAT 4Ype3 CpPaBHABAHE Ha NpPeHOCHaTa
CTOMHOCT C flaHbYHATa OCHOBA Ha aKTMBUTE U NacuUBUTE. YCTaHOBEHUTE OTCPOYEHM AaHbYHN aKTUBU U NaCUBU
Cce KOMMEeHCUpPaT U AaHbYHUAT ePeKT ce M3UMC/ABA Ypes NpuaaraHe Ha gaHbyHaTa CTaBKa, KOSTO Ce O4YaKBa
na 6bae NpuaosKeHa Npu TAXHOTO 0bpaTHO nposAsneHue B 6baelle. OTCpoUYeHUTE AaHBYHU 3ab/KEHUA Ce
NPWU3HaBaT NPU BCUYKM CAyYyau Ha Bb3HMKBAHE, @ OTCPOYEHMTE AaHBYHM AKTMBM, CamMo AO CTeneHTa, 40
KOATO PbKOBOACTBOTO CYMUTA, Y€ € CUIYPHO, Ye LPYKEeCTBOTO Lie peanusupa nevanba, 3a ga M3nonssa
OAHBYHMA aKTUB.

MNMEYAJIBU UJTN 3ATYBU 3A NMEPUOLA

BCMUKM NPUXOAHU M PasXOA4HM CTaTUM, NPU3HATM 33 NepMoAa, Ce BK/IOYaT B Neyanba unm 3aryba, ocBeH ako
CTaHAAPT UK passacHeHne oT MCPO mnsnckeat apyro.

Meuyanba unu 3aryba e obliata cyma Ha NPUXOANUTE MUHYC PA3XOAMUTE, KaTo Ce U3KIOYBAT KOMMOHEHTUTE Ha
Apyr BceobxBaTeH A0X0A,

CBbP3AHU JINLUA U COAEJTIKU MEMAY TAX

[pyKecTBoTO cna3Ba U3McKBaHUATa Ha MCC24 npu onpeaenaHe U oNoBeCcTABaHe Ha CBbp3aHMTe auua.
CaenKka mexay CBbp3aHuM ML e NPexBbpAfHE Ha PECYPCH, YCAYTU UK 3a4b/IKEHNA MEXKAY CBbP3aHM Anua
6e3 pasnnKa Ha ToBa, 4a/M Ce Npuaara HAKaKBa LeHa.

AoXo4 HA AKUnA

[oxoabT Ha efgHa aKuma ce U3YMCAABA HAa OCHOBATA HA HeTHaTa nevanba 3a nepuoga v obwma 6pon Ha
06MKHOBEHUTE MOMMEHHM aKLMM Ha APYKeCcTBOTO.

UMOoTH, MALLIMHU U CbOPBXXEHUA

Mpy NMbpBOHAYa/IHO MPM3HaBaHE, MMOT, MAlUMHA, CbOPbXKEHUE UAW 0DOpyABaHe ce OTYMTaAT MO LEeHa Ha
npm,u,o6v|BaHe, KOATO BK/IKOYBa MOKYMHATa UEeHa, KaKTO U BCUYKMU MNPEeKn pasxogun 3a npusexaaHeTo Ha
aKTMBa B pabOTHO CbCTOsIHME 3a NpeaBuaeHaTa My ynotpeba oT pbKOBOACTBOTO.

Cnepn NMbpBOHAYA/IHOTO My MPU3HaBaHe, UMOT, MallWHa, CbOPbKEHME UM 0bopyaBaHe ce OTYMTAT MO LeHa
Ha NpMaobuBaHe, HamasieHa C HaTpynaHaTa aMopTU3aLMa U 3arybum oT obesueHKa.

AMOpTM3auMATa Ce M3UMCNABA TaKa, Ye LieHaTa Ha npuaobuBaHe Ha aKTMBA, HamajeHa C oCTaTbyHaTa My
CTOMHOCT, Aa ce OTNULLE 32 NepMoAa Ha NONE3HNA MY MKOHOMMUYECKM KUBOT, KaKTo c/iesBa:

Crpaam 4% nuHeeH meTop,
CbopbiKeHMA U obopyaBaHe 10-33% nuHeeH meTop,
KomnioTbpHa TexHUKa 50% nuHeeH meTon,
MoTOpHU NpeBO3HU CpeacTBa 8% nuHeeH meTon,
Opyrn 15% nnHeeH meTon,

3emsATa He ce amopTM3mnpa

MONEe3HUAT MMBOT, OCTaTbyHaTa CTOMHOCT M METOA Ha amopTM3auMA ce Npernexna, Kopurupa, ako e
HeobxoAMMOo, B Kpasi Ha BCEKU OTYETEH Nepuoa,

JdageH MMOT, MalluHa, CbopbXKeHue uam obopynBaHe ce OTNMCBA NpY Npodaxkba MM Korato aKTUBLT
OKOHYaTesIHO 6bAe U3BageH oT ynoTpeba v He ce 0YaKBAT HUKAKBM APYrM MKOHOMUWYECKM NO3KU OT HEroBaTa
npoAb/aKaeala ynotpeba. Meyanbute nam 3arybute, nNosyyeHn npu HGpakyBaHETO WAM M3BAXKLAHETO OT
ynotpeba Ha WMMOT, MalLMHA, CbOPBLKEHWE WAM 0bopyaBaHe, Ce OnpenenaT KaTo pas/inka MexXay
NPUBANSUTENHO U3UYMC/IEHUTE HETHM MOCTbMJIEHUS OT npogaxkbaTa M HGanaHcoBaTa Cyma Ha aKTMBa U ce
NpW3HaBaT B OTYETa 3a JoXoguTe.
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HEMATEPUAJIHU AKTUBU

OTaenHo NpuaobuT HemaTepuaneH akTUB

Mpy NbpBOHaYaNHO NpU3HaBaHe, OTAENHO NPUAOBUTUTE HemMaTepuasHW aKTUBM Ce OTYMTAT MO LeHa Ha
npngobusaHe. LleHaTa Ha npuaobuBaHe Ha BCEKM OTAENHO NPUAOBUT HemaTepuasieH akTUB ce CbCTOU OT
NMOKynHaTa My LieHa, BKAKYMTENHO BHOCHMUTE MMUTa M HEBb3CTaHOBMMWTE [aHbLM BbPXY MOKyMNKaTa, cnej
npucnagaHe Ha TbProBCKUTE OTCTBMNKU M BCUYKM CBBbP3aHM pa3xoam 3a NOAroTOBKaTa Ha akTMBaA 33 HErOBOTO
M3Mno/3BaHe No npeaHasHayeHue.

Cnepn NbpBOHAYaNHOTO NPU3HaBaHe Ha OTAENHO NPUAOBUT HemaTepuasneH akTUB TOM ce OTYMTa No LeHa Ha
npnaobusaHe, HamaseHa C HayUCIeHUTe aMopPTU3aLMKM U HaTpynaHaTa 3aryba oT obesueHKa. MonesHuaT
KMBOT M aMOPTU3ALIMOHHUAT METO/, Ce NpepasrnexaaT B Kpas Ha BCEKM OTYETEH Nepuos cnpamo edekrta oT
npomsiHa B NpubAN3NTENHATA OLLEHKa, aKO MMa TaKaBa M TO B NepCrneKTuBa.

HemaTtepuaneH akTuMB ce OTNMCBA NPW MU3BaXKAaHETO My OT ynoTpeba MAM KOraTto He ce o4aksBaT 6baelim
MKOHOMUYECKN NONA3U OT HerosotTo WM3MNoa3BaHeE WUAU U3BAXKAAHETO MYy OT yr|0Tpe6a. Neyanbata nnu
3arybaTta, npousTUYaLlM OT OTNUCBAHETO Ha HemaTepuasieH akTMB, Ce onpedens KaTo pas/ivka mexay
HETHUTE NpMXoAM OT M3BaxKAaHeTo My OT ynotpeba m HbanaHcoBaTa CTOMHOCT Ha aKTMBA, pas/iMKaTta ce
npusHaBa B nevasnbata uau 3arybaTa, Npu M3Ba*KAaHETO Ha akTMBaA OT ynoTpeba.

AmopTtusauma

3a HemaTepuanHUTEe aKTMBM C OFpaHUYeH MOJIe3EH KMBOT aMOPTU3aALMATA Ce M3YMCNABA TaKa, Ye [a ce
OTNMLEe CTOMHOCTTa Ha aKTMBa MMHYC Npeanosiaraemata My OCTaTb4yHa CTOMHOCT 32 BPEMETO Ha NONE3HUAT
MY MKOHOMMYECKM }KMBOT KAKTO cnenBa:

Opyrn 15% nuHeliHa 6asa

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

MHBECTULMU B IbLLEPHU NPEANPUATUA

BCUMYKM MHBECTULMM B AbLLEPHM NPeanpuaTMA NbPBOHAYa/HO Ce MPW3HABAT MO LeHa Ha npuaobusaHe,
KOATO BK/OYBA CNpaBeAanBaTa CTOMHOCT Ha NpPeAoCTaBEeHOTO Bb3HarpaxgeHwe U pasxoaute Mo
npnaobusaHeTo, CBbP3aHU C UHBECTULMATA.

MHBecTULMUTE B AbLLEPHU NPeanpUaTUa ce oTYMTaT U NPeacTaBaT no cebecToiMHoCT.

OBE3L|EHKA HA HEOPUHAHCOBU AKTUBU

MMOTHM, MaLLMHU U CbOPBIKEHWNA KaKTO M HEMATEPUAIHUTE aKTUBM Ca 0BEKT Ha TeCcTBaHe 3a obe3LeHKa.
banaHcoBaTa CTOMHOCT Ha Te3M aKTUBM Ce MPOBEPABa EXKerogHo 3a MHAMKauuAa 3a obesueHKa M KoraTto
aKTMBBLT e obesleHeH, Tol ce OTNMCBa KaTo Pa3xof B oTYeTa 3a BceobxBaTHMA AOX04 A0 HerosaTa o4YaKBaHa
Bb3CTaHOBMMa CTOMHOCT. Bb3cTaHOBMMATa CTOMHOCT € No-BMCOKaTa OT cnpasBed/inBata CTOMHOCT, HamaieHa
C pa3xoauTe Mo npoaaxkba, U CTOMHOCT B ynoTpeba Ha aKTMB MAM Ha eAMHWLA, reHepupalla napuyHu
notouun. BbacTaHoBMMaTa CTOMHOCT ce onpeaens 3a OTAe/IeH aKTMB, OCBEH B C/yYai ye npu U3nos3BaHeTo
Ha aKTMBa He ce reHepmpaTt NapuyHKU NOTOLM, KOMUTO Aa Ca B 3HAUUTE/IHA CTEMEH He3aBUCUMMM OT NapUYHUTE
noToLM, reHepupaHu OT APYrM akTUBU UAM TPYNKU OT aKTUBM. AKO TOBa € TaKa, Bb3CTaHOBMMA CTOMHOCT ce
onpeaens 3a eAMHULATa, reHepupaLla napuyHM NOTOLM, KbM KOATO aKTUBBLT NPUHAANENKN.

CroiiHocTTa B ynotpeba e HacToALlaTa CTOMHOCT Ha 6bAelnTe NnapuyHM NOTOLM, KOUTO ce oYaksa Aa 6baar
nosy4yeHu OT Tasn eaMHMUA. HacToAwmMTe CTOMHOCTU ce M3YMUCNABAT MOCPEeACTBOM AMUCKOHTOBU MPOLLEHTH,
KOUTO ce onpeaensaT npeay AaHbyHO obnaraHe M OTpassBa TeKyl,aTa NasapHa OLeHKa Ha CTOMHOCTTa Ha
napuTe BbB BPEMeTO U cneunduyHuTe 3a eguHMLaTa PUCKoBe, YMATO obesueHKa ce M3mepB.a.

3arybute oT obesleHKa 3a eAWHWLM, TeHepupallyM MNapuvyHU NOTOUM, Ce PasnpesenaT MbpBO CpeLLy
penyTauMaTa Ha eAUHMULATA U Cej, TOBA NMPOMOPLMOHAIHO MeX Ay OCTaHa/InTe akTUBM Ha eauMHMLaTa.
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3arybute ot obesueHKa ce OTYyMTaT B OT4YeTa 3a BceobxBaTHMA goxon (B neyanbata wam 3arybata 3a
roguMHata), oCBeH aKo 3a AafleHUs aKTUB He e ¢opmupaH npeolLeHbyYyeH peseps. ToraBa obesueHKaTa ce
TpeTupa KaTo HamasieHWe Ha To3n pesepB (npe3 Apyr BceobxBaTeH [0XO/), OCBEH aKo TA He HaAXBbpAs
Herosua pasmep, U HaABULIEHWETO Beye ce BK/KOUYBA KaTo pPa3xo[, B oTYeTa 3a BceobxBaTHMUA 40X0A,.

MocnenBallo yBennyeHne BbB Bb3CTaHOBMMATa CTOMHOCT /3a aKTUBM, 33 KOMTO ca BUAN NpM3HaTK 3arybu ot
obesueHKa B nedyanbata wam 3arybaTta/, npeausBMKaHW OT MPOMEHU B MNPUBAUIUTENHUTE OLLEHKU, ce
npusHaBa KaTo Npuxod B OT4yeTa 3a BCeobxBaTHMA A0XOA4, A0 CTeneHTa [0 KOATO Te Bb3CTaHOBABAT
obesueHKarTa.

PENYTALNA

MpeBULLIEHNETO HA CTOMHOCTTA HAa MHBECTULMATA HA MalKaTa Haj, HEMHMA OAN B CnpaBeainBaTe CTOMHOCTU
Ha npuMAaoGMTUTE pas3rpaHUYMMKM aKTUBM M NACMBU HA KOHCONMAMPAHMTE [APY)KECTBa Kbm JataTta Ha
pasmMeHHaTa onepauusa, ce npu3HaBa KaTo TbProBCKa penyTauus M ce NpeacTaBa KaTo aKTMB B
KOHCOMMANpPaHua oTyeT Ha [pyxkectBoTo. MNocneasalwata oueHKa Ha TbproBcKkaTa penyTauuma ce onpegens
KaTo pas/ika Me)KAy MbpBOHaYa/IHO onpeaesieHaTa M CTOMHOCT M HaTpynaHata 3aryba ot obesueHka.
CbrnacHo u3uckBaHuMsaTa Ha MCC 36 Obe3ueHKa Ha aKTMBU M CYETOBOAHATa MOMTUKA Ha [py*KecTBOTo,
penyTauuMaTa ciefga Aa ce TecTBa 3a obesleHKa BegHDBbX roguwHo. HanpaBeHuTe obe3ueHKM ce oTymTaT
KaTo pasxof U ce MpPW3HaBaT B OTYeTa 3a BCeobOXBaTHUA [A0X04 3a CbOTBETHMA nepuwon, 6e3 npaBo Ha
Bb3CcTaHOBsABaHe. [peBMWEHMETO HA Aena Ha MaiKaTa B HeTHMTe akTMBM (6e3 TeKkywmAa pesynTaT) Ha
KOHCONMANPAHUTE APYKECTBa Haj, CTOMHOCTTA Ha MHBECTUUMATA M B CbLIUTE APYKECTBa, CE Npu3HaBa B
Hepa3npeaeneHaTa nevyanba B KOHCONNAMPAHUA OTYET.

AKTUBU U ITACUBU N0 JOrOBOPU C K/TUEHTU

B cvoTBeTcTBME ¢ MCDO 15, Korato egHa OT CTpaHUTE MO AOTOBOP C KAMEHT € U3MbJHUAA 334 b/IKEHUATA CU
no gorosopa, OpyXKecTBOTO npencTaBA AOroBopa B OoT4eTa 3a GMHAHCOBOTO CbCTOAHWE KAaTO aKTMBWU MO
[,0r0BOP MM NACMB NO AOTOBOP B 3aBMCMMOCT OT BPb3KaTa MeXAy AeMHOCTTa Ha [lpy»KeCcTBOTO M NAaWaHETO
OT CTpaHa Ha KAueHTa. [lpy*KecTBOTO NpeacTaBA OTAE/NHO BCAKO 6e3yCN0BHO MPaBO Ha Bb3HArparkaeHue
KaTo B3eMaHe OT NpoAaxKbu No AOroBoOpM C KANMEHTU B CTAaTUATA ,, TbPrOBCKM W APYIY B3eMaHMA” Ha OTYeTa 33
$MHAHCOBOTO CbCTOSAHME.

AKTMB MO A0roBOP C KJIMEHT Ce NpM3HaBa ako [py»KecTBOTO U3MbJ/HABA 3a4b/IIKEHNETO CU, KAaTO NPEXBBPIA
CTOKU UAN YCNYTU HA KAWEHT, Npeau KAMEHTBT Aa NaTW Bb3HArpaxkaeHwe uau npeauv niaalaHetTo ga e
OB/IKMMO, C U3K/TIOYEHME HA CYMUTE, KOMTO Ca NPeACTaBEHM KAaTO B3eMaHe MO A0roBOp C KAMEHT. AKTMB Mo
[,0rOBOp € NpaBoTO Ha [lpyKecTBOTO Aa NOJyYM Bb3HArpaXKAeHne B 3aMAHa Ha CTOKUTE UIN YCAYTUTE, KOUTO
TO € MPEexXBbP/INIO Ha KAMeHT. TO3M aKTMB Ce OLEHABaA B CbOTBETCTBME C M3UCKBAHMATA Ha MCHO 9.
Obe3ueHKa Ha akTMB MO AOrOBOP C KAMEHT Ce OLeHsBa M NpeacTaBa KakTo obe3ueHKuUTe Ha ¢duHaHcoBUTE
aKTUBM B cboTBeTCTBME ¢ MCDO 9.

MacMB Mo JOroBOp C K/AMEHT Cce MPM3HaBa ako KAMEHTBHT 3aniala Bb3HarpaxgeHue nam [py»ecTsoto numa
NpaBo Ha Bb3Harpa*kaeHve, Koeto e 6esycnoBHO (T.e. B3emaHe), npeau OpyrKecTBOTO 43 NPEXBbP/IM CTOKA
W yCAIyra Ha KJMEHTA, KOraTo MAALLAHETO e U3BBPLIEHO MU ABAKUMO (KOETO OT ABeTe HacTbNU No-paHo).
MacvB No AOrOBOP € 3a4b/IKEHNETO HA lpy»KeCcTBOTO Aa NPEXBBP/IM CTOKU UK YCAYTU KbM KJNEHT, 33 KOUTO
TO € NOJIYYNI0 Bb3HarpaxKaeHue (Mv Bb3HArparKAeHMEeTo € Ab/IKUMO) OT KJMEHTa.

B3emaHeTo No 40roBop C K/AMEHT e 6e3ycNoBHO NpaBo Ha [pyKecTBOTO 43 NOAY4YM Bb3HArparKAeHUETo no
TO3Kn gorosop. ToBa NpaBoO ce cyMTa 3a 6e3ycNOBHO, aKO e4MHCTBEHOTO YC/IOBME 33 TOBA, NAALLAHETO HA
Bb3HarparkAEHNETO Aa CTaHe Ab/XKUMO, € U3TUYAHETO Ha onpeaenieH NeEPUOL OT BPEME.

JIN3UHI

CbrnacHo MCC 17 nM3nHros AoroBop ce Knacuduumpa KaTo GUHAHCOB IM3UHF, aKO NPEXBbP/IA NO CbLLECTBO
BCMYKM PUCKOBE WM M3roaM OT COBCTBEHOCTTa BbpXy aKkTMBa. JIM3MHIOB AOrOBOP ce Knacuduumpa Karto
onepaTMBEH /IM3UHF, aKO He MPEXBbP/A MO CbLECTBO BCUMUYKM PUCKOBE M M3roAmM OT COBCTBEHOCTTa BbpXy
aKTuBa.
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OnpepenaHeTo Aanun AafeHo cnopasymeHue npeacTaBasfBa WM CbAbp}Ka NUM3UHT ce 6a3npa Ha CbLLHOCTTa
Ha CMopasyMeHNeTo, U U3NCKBA OLEHKa OTHOCHO TOBa AaAU U3Mb/JHEHUETO Ha CNopa3yMeHUeTo 3aBUCK OT
M3MN0/13BaHETO Ha KOHKPETEH aKTUB WM aKTUBU U AaNU cnopasyMeHUeTo NPexBbp/is NPaBoTo 3a M3MNo/i3BaHe
Ha aKTuBa. MpeoueHKa 3a ToBa AanW AafeHO crnopasymeHue CbAbpXKa /IM3UHE el HeroBoTo Hayano, ce
W3BbPLLBA €AMHCTBEHO, aKO e YA0B/NEeTBOPEHO HAKOE OT NOCOYeHUTe No-A401Y YCNOBUA:
v' Hanuue e NpomMAHa B JOrOBOPHMTE YCNOBUA, OCBEH aKo NPOMAHaTa He e npeasuaeHa euHCTBEHO
[a NOAHOBU WU YABAXKN CNOPa3yMeHMETOo;
v\ ynpaskHeHa e onuua 3a MOAHOBABAaHE WAM MEXAy CTPpaHWTe e [O0roBOPeHO YAb/KaBaHe Ha
CNopasyMeHUeTo, OCBEH aKO CPOKbLT Ha MNOAHOBABAHETO WM yAbAXKaBaHETO e 6UN NbpBOHaYaNHO
BK/IIOYEH B CPOKa Ha JI3UNHTa;
v\ Hanuue e NpoMAHa B ONpeaeseHNeTo 4ann N3MbAHEHNETO 3aBUCK OT KOHKPETHUA aKTUB;
v' Hanuue e cbliecTBeHa NPOMAHa B aKTMBa.
AKO JageHOo cnopasymeHue ce MpeoLeHsBa M b6bAe onpeaeneHo, Ye CbAbpiKa NUBUHE WM He CbAbpXKa
JIN3UHT, CYETOBOAHOTO OTYMTaHE Ha IN3UHIa Ce Npuaara Uan ce NpPeycTaHoBABa OT:

v/ KoraTo Bb3HUKHE NPOMsAHaTa B 06CTOATENCTBaTa, NOPaX/aliia NPeoLeHKaTa;

v/ HayanoTo Ha Nepuo/a Ha NOAHOBABAHE NN YA b/KaBaHe.

B3emaHus no hUuHAHCOB8 AU3UH2

JoroBopbT 32 GMHAHCOB NIM3UHI € CropasyMeHue, No CUAaTa Ha KOeTOo JIM3UHIofaTensAT NpesocTassa Ha
NU3MHronoslydaTenss NpPaBOTO Ha MOA3BaHe HA ONpeaeneH aKTMB 3a [AOrOBOPEH CPOK  Cpeluly
Bb3HarparkaeHue. JIN3MHrOBUAT AOroBOP Ce OTYMTA KaTo GMHAHCOB, KOraTo C AOroBOPa JAU3UHIoAaTensaT
NPexBbp/iA Ha IM3NUHIOMNOAYYaTENA BCUYKM CbLLECTBEHU PUCKOBE U U3rOAM, CBBbP3aHU CbC COBCTBEHOCTTA Ha
aKTuMBa.

TunUuHKMTE nNokasaTtenu, Kouto [py)KecTBOTO pasrerkaa, 3a A3 ONpeaenn Aann BCUYKM CbLUECTBEHMU
pUCKOBE W M3rogy ca NPEexBbP/EHM, BKAIOYBAT: HACTOAWATA CTOMHOCT Ha MWHUMAZHWUTE /IN3UHIOBU
MAalaHUA B CbNOCTAaBKA CbC CMpaBesMBaTa CTOMHOCT HA JIMSUHIOBMUA aKTMB B HAYaNOTO Ha JIM3UHIOBMA
[0roBOp; CPOKa Ha JIM3UHIOBUA AOroBOP B CbMOCTaBKa C MKOHOMMYECKMSA KMBOT Ha OTAALEHUA MOog, Haem
aKTMB; KAaKTO W Janu NIN3MHIonoay4aTensT we npnaobue npaBoTo Ha coOH6CTBEHOCT BbPXY M3NHIOBUA aKTUB
B Kpas Ha CPOKa Ha Jorosopa 3a GUHAHCOB JIU3UHT.

BcuMukM OCTaHann AU3MHIOBM [OrOBOPU, KOUTO HE MPEXBBPAAT NO CbLLECTBO BCUYKU PUCKOBE U U3roau OT
cob6CTBEHOCTTA BbPXY aKTUBA, Ce KNacuduLMpaT KaTo onepaTMBEH IN3UHT.

MuHuUmanHu AU3UH208U NOCMbIAEHUSA

MWHUMaNHUTE NN3UHTOBM MOCTBLMNEHUA Ca Te3W NAALLAHMA, KOUTO JIN3UHIOMNOAYYATENAT LWe Hanpasu Uan
MoXe fAa 6bae 3aAb/KeH Aa HanpaBM MNpe3 CPoKa Ha JM3uHrosua gorosop. OT raegHa ToYKa Ha
[pyKecTBOTO MWMHUMANHWUTE NIM3MHIOBM MOCTBMAEHUA BK/AOYBAT M OCTaTbyHaATa CTOMHOCT Ha aKTWBa,
rapaHTMpaHa oOT TpeTa, HecBbp3aHa C [pyXKecTBOTO CTpaHa, NpW yCcNoBWe, Yye Tasu CTpaHa e GpUHAHCOBO
cnocobHa Aa M3NbAHM aHraXXKMMeHTa CU MO rapaHuMAaTa MAM OOroBopa 3a obpaTHO W3KynyBaHe. B
MWHUMANHWUTE JIN3UHFOBM NOCTbMNAEHUA [py:KeCTBOTO BK/KOYBA CbLLO TaKa M LieHaTa Ha ynpakHABaHe Ha
€BEeHTyasIHa ONuMA, KOATO JIN3MHIOMNONYYATENAT NPUTEXKABa 3a 3aKyNyBaHe Ha aKTMBa, KaTo B HA4Ya/j0To Ha
JIM3UHTOBKA AOrOBOP B rossiMa CTEMeH e CUIypHO, Ye Tasu onuusa e 6bae ynparkHeHa. MUHWMaNHUTe
JIU3VHTOBW MOCTBIMN/IEHUS HE BKIOYBAT CYMM MO YC/IOBHM HAa€MM, KaKTO M Pa3xoam 3a YCIYTU U AaHbLM, KOUTO
ca nnaTeHu oT Jpy*KecTBOTO M BNocaeAcTBMe NpedaKkTypupaHu Ha IM3MHIonoyyaTtens.

Hauano Ha nu3uHz208uA 002080pP U HAYA/O HA CPOKA HA AU3UH208UA 002080pD
MpaBu ce pasrpaHUyeHMe MeXKAy Hayano Ha NM3NHIOBMA OOTOBOP M Ha4yaso Ha CPOKa Ha /IM3MHIOBMA
gorosop. Hayano Ha AM3MHrOBMA AOrOBOP € Mo-paHHaTa OT ABeTe AaTW — Ha JIN3MHIOBOTO CMopasymeHue
WAV Ha aHraXKMPaHEeTO Ha CTPaHWUTE C OCHOBHMTE YCI0BUA Ha IN3MHIOBUA AOroBop. KbM Tasm aaTa:

- IN3MHTOBUAT A0rOBOP € KAacuduumpaH Kato GMHAHCOB MM ONEPATUBEH JIU3UHT; U

-B C/ly4Yal Ha GPUHAHCOB IM3UHT CYyMUTE, KOUTO TpAbBa Aa 6bAAT NPU3HATU B HAYANOTO HA CPOKA Ha
/IM3NHIOBMA AOrOBOP, Ca ONpeae/eHN.
Havyano Ha cpoKa Ha AM3MHIOBMA AOrOBOP € AaTaTa, OT KOATO /IM3MHIOMOAYYaTeNAT MOXKe Aa YnpaxkHu
NpaBoTO CWM Ha MOA3BaHE Ha HaeTUA aKTMB. ToBa e M paTata, Ha KoaTto [lpy»KecTBoTo npu3HaBa
NbPBOHAYa/IHO B3EMAHETO MO /I3UHTa.
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MvpeoHayanHa u nocaedsauwja oyeHKd

MbpBoHaYanHo [py*KecTBOTO NpU3HaBa B3emaHe No GMHAHCOB IU3MHT, PaBHO Ha CBOATA HETHA MHBECTMLMA,
KOATO BK/IOYBa cerawiHata CTOMHOCT Ha MMHUMaNHUTE NIU3UHTOBM MOCTLMIEHUA U BCAKA HerapaHTMpaHa
ocTaTb4yHa CcTOMHOCT 3a [pyKectBoTo. CerawHaTa CTOMHOCT Ce M34MCNABa 4pe3 AMCKOHTMpaHe Ha
ObKUMUTE MUHUMANHU IM3UHTOBU MOCTBMNIEHUA C INXBEH NPOLEHT, MPUCHLL Ha IM3MHIOBUA A0rOBOP.
MbpBOHAYaNHUTE NPEKN Pa3XoaM Ca BKAKOYEHU B U3YUCAEHUETO Ha B3emMaHeTo No GpuHaAHCOB NM3UHT. Mpe3
CPOKa Ha NN3MHroBMA Aorosop [py*KecTBOTO Hauncnssa GUHaHCOB Aoxo4 (npuxom, oT AMxsu Nno GpuHaHCoB
NIN3MHT) BbPXY HETHaTa MHBecTMUMA. MoNydeHUTe NU3NHIOBM NaLllaHUA ce pasriexaaTt KaTo HamaneHue Ha
HeTHaTa MHBeCTUUMSA (noracsiBaHe Ha raBHULATA) U NPU3HaBaHe Ha GMHAHCOB AOXOZ4 MO HayWH, KOMTO Aa
OCUTYpPW MNOCTOSAHHA HOPMa Ha Bb3BPbLLLAEMOCT Ha HETHATA MHBECTULMA.

®UHAHCOBU UHCTPYMEHTHU

MbpBOHAYaNHO NPpU3HaBaHe U OLLeHABAHe

[OpyxKecTBOTO NpU3HaBa PMHAHCOB aKTUB AN GUHAHCOB NacMB B OTYeTa 32 PUHAHCOBO CBHCTOAHME, KOraTo U
Camo Korato [lpy»KecTBOTO CTaBa CTpPaHa MO LOrOBOPHUTE KNAAy3W Ha MHCTpymMeHTa. [py nbpBOHaYanHO
npusHaBaHe, [pyKecTBOTO NpM3HaBa BCUYKU PUHAHCOBU aKTUBWM M PUHAHCOBM NAcMBM MO CnpasesInBa
cToiHocT. CnpaBegnuMBaTa CTOMHOCT Ha JdageH ¢UMHAHCOB aKTMB / MacMB MNpu MbpPBOHAYa/HOTO My
npu3HaBaHe 06MKHOBEHO € A0roBOpHaTa LeHa. JoroBopHaTta LeHa 3a $UHAHCOBM aKTMBM / NacuBM OCBEH
Te3u, KOUTO ca KnacudumumMpaHn No cnpaBeasmMBa CTOMHOCT B nevyanbata uam 3arybata, BKAOYBA pasxoauTe
No cAenKaTta, KOMTO Ce OTHACAT NPAKO KbM NpuaobusaHeTo / M3gaBaHETO Ha PUHAHCOBUA MHCTPYMEHT.
Pasxoaute no caenkarta, HanpaseHW Npu NpMaobMBaHETO HAa GUHAHCOB AaKTUB M U3L3aBAaHETO Ha GUHAHCOB
nacus, KnacuduuMpaHu No cnpaseasiMBa CTOMHOCT B nedyanbaTta wuam 3arybata ce otymtaT He3abaBHO KaTo
pasxoga.

[pyKecTBOTO NpM3HaBa GUHAHCOBU aKTUBM, U3NOA3BAMKM AaTaTa Ha CETLAMEHT Ha CAe/IKaTa, KaTo Mo To3u
HaYMH eZMH aKTMB Ce NpU3HaBa B AeHA, B KOMTO e nony4veH oT [lpy»KecTBOTO M ce OTNMCBA B AEHA, B KONTO e
npefocrtaseH ot [lpy*KecTsoTo.

MNocnepBalua oueHKa Ha GUHAHCOBMU aKTUBM
MocneaBalata oueHKa Ha PUHAHCOBUTE aKTUBM 3aBMCK OT TAXHATa KnacuduKaums npm NbpPBOHAYaIHOTO UM
npu3HaBaHe KaTo akTMBK. [lpyKecTBOTO Knacuduumpa bMHaHCOBUTE aKTUBM B eAHa OT C/leHUTE KaTeropumu:

1.0ueHABaHM NO aMOPTU3MpPaHa CTOMHOCT, 2. OLeHABaHM NO cnpaBea/iMBa CTOMHOCT Npes Apyr BceobxsaTeH
aoxoz un 3. OueHaBaHM No cnpaBes/vBa CTOMHOCT Npe3 nevyanbarta uaum 3arybara.

KnacuoukaumaTa ce onpegensa Ha 6asa 6usHec moaena 3a ynpasieHWe Ha AaAeHUA Knac GUHAHCOBM aKTUBU
M AOTOBOPHUTE XapaKTEPUCTMKM Ha NapuuyHMTe notoun. MHBECTMUMM, ObprKaHM OT [pyrKecTBOTO C uen
nosiyyaBaHe Ha ne4yanb6a OT KPATKOCPOYHWM MPOAAXKOU MAM 06paTHM MOKYMKK, Ce Knacuouumpart KaTo
bUHAHCOBN aKTMBM, AbpP}KaHW 3a TbprysaHe. MHBECTUUMN B AbAFOBM MHCTPYMEHTU, KOMTO [lpy»KecTBoTo
AbPXU B paMKUTE Ha BU3HEC Moaen C Len cbbupaHe Ha [OroBOPEHUTE NapUYHM NOTOLM, ce KnacuduumpaT
KaTo $MHAHCOBM aKTUBM, OTYMTAHW MO aMOPTM3UPAHA CTOMHOCT. MHBECTUUMM B ABATOBU MHCTPYMEHTH,
KOUTO [lpy)KecTBOTO AbPXKM B pPaMKuTe Ha BusHec mogen c uen cbbupaHe Ha AOroBOPEHUTE MapUYHMU
noTouu 1 npogaxkba ce KnacuduumpaT Kato GUHAHCOBM aKTUBU, OTYMTAHU MO CpPaBes/IMBa CTOMHOCT B Apyr
BCEOOXBATEH A0X0A4,

®dMHAHCOBM aKTUBU, OTYMTAHU NO dMOPTU3UPAHA CTOHOCT

dvnrosu UHCTPYMEHTH, KOUTO ,ﬂ,py)'KeCTBOTO AbpPXN B PaMKUTE Ha 6usHec moaen C uen c1:6MpaHe Ha
AorosopeHnte napuyHmM noTtoun M NpuM KOUTO AOroBOpHUTE NAPUYHM NOTOUM nNOopaxXaaT naalwaHuA
€ANHCTBEHO Ha rNaBHUWUAQ WU JKUXBa Ce OTYUTAT MO aAMOPTU3UPAHA CTOMHOCT. Cnep, NbpPBOHAYA/THOTO
NPU3HaBaHe akKTUBUTE Ce OTYUTAT NO aMOPTU3NPaAHa CTOMHOCT.

OTynTaHeTO NO dMOPTU3UNPaHa CTOMHOCT M3UCKBa npunnaraHeTo Ha MeToaa Ha Ed)eKTMBHVIﬂ NINXBEH NPOLUEHT.
AmopTusmpaHarta CTOMHOCT Ha d)VIHaHCOB aKTUB € CTOMHOCTTa MO KOATO d)MHaHCOBVIHT dKTUB € OT4yeTeH
NbpBOHA4Ya/IHO, HaMaJsieHa C NoraweHunATa No rnaBHMUaTa NAKKC UIN MUHYC HaTpynaHaTa aMOpPTU3aumnAa C
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Mn3non3BaHe Ha MeToda Ha edDEKTMBHMFI NINXBEH MPOLEHT Ha BCAKa pPa3/iMka mexXay nbpBOHa4a/IHATA
CTOMHOCT W CTOMHOCTTA Ha nagex h HamaJsieHa c 06e3LI,EHKaTa.

B Tasu Kateropua moraT Aa nonagHaTt cnegHuTe GUHAHCOBU aKTMBU Ha [pyXecTBOTO, B 3aBUCUMMOCT OT
n3bpaHua BU3HeC MoAen U XapaKTepUCTUKMTE Ha NapuUYHMUTE NOTOLM OT TAX: TbProBCKU B3eMaHUs, KpeguTu
W 3aemMu, B3eMaHUA No IN3UHIOBU A0rOBOPU, B3eMaHMA MO NpeaoCcTaBeHn Aeno3nTu, B3eMaHUa no Lecuu,
B3eMaHuA, NpuaobuTK Ypes uecun, Kpeamtn n 3aemu, NpuaobuTn Ypes Lecun, MHBECTULUU, ObPMKaHU A0
nagex.

duHaHCOBM aKTMBK, OTYUTAHU NO CNpaBeanBa CTOMHOCT Npes3 Apyr BceobxsaTeH A0Xo4,

ObAroBn MHCTPYMEHTU, KOUTO [pyXKeCcTBOTO AbPXKN B paMKUTe Ha BM3HEC MoJen C Liesl KakTo cbbupaHe Ha
AorosopeHnte nNapunvyHn nNoToun Taka U npop,a>K6a Ha aKTMBa N NPU KOUTO AOroBOpHUTE NMapunvyHM NOTOLMU
nopaxaaT naawaHua eauHCTBEHO Ha [1aBHULA M JINXBA, C€ OTYMTAT NO CrpaBed/MBa CTOMHOCT npes3 Apyr
BceobxBaTeH goxoa. Cnes NbpBOHAYa/IHOTO NPU3HABaHe aKTUBbLT Ce OLEHsBa No CnpaBea/inBa CTOMHOCT C
OTYMTaHe Ha NPOMEHUTe B CrpaBea/MBaTa CTOMHOCT B MPEOLEHbYHUA pe3epB Ha UHBECTULMUTE B LieHHU
KHU»Ka (apyr BceobxsaTeH aoxoa). KoraTo AbAroBUAT MHCTPYMEHT ce OTnuLle, HaTpynaHuTe nevyanbu uam
3arybu npusHaTh B Apyr BceobxBaTeH A0X0/, Ce NPexBbpaAT B neyanbata unu 3arybara.

B Tasu Kateropus morat Aa nonagHat cneAHuTe GUHAHCOBWU aKTMBW Ha [IpyKecTBOTO, B 3aBUCMMOCT OT
n36paHna BU3HEC MOAEN N XaPaKTEPUCTUKUTE HA MAPUUYHUTE NOTOLUM OT TAX: TbPrOBCKM B3e€MaHMUA, Kpeamtu
W 3aemMK, B3eMaHUA No N3NHIOBU AOTOBOPU, B3eMaHMUA MO NPeaoCcTaBeHn Aeno3uTH, B3eMaHMsA Mo Lecuu,
B3eMaHuA, NpuaobUTU Ypes Lecun, KpeamTn U 3aemn, NpuaobuTn Ypes uecmum, GUHaAHCOBU aKTUBMU, AbATOBU
WMHCTPYMEHTW, KOMTO Ca Ha Pa3nooXeHue 3a npogaxoba.

®d1HAHCOBM aKTUBM, OTYMTAHM MO CMPaBEAANBA CTOMHOCT Npe3 neyanbata uaum 3arybara

Ta3un Kateropua GUHAHCOBM aKTUBW, Ce pasgens Ha ABe noaxkaTeropuu: GUHAHCOBM aKTUBW, AbPXKaHW 3a
TbpryBaHe 1 GUHAHCOBM aKTUBM, KOMTO He ca KnacuduumMpaHu B ropHUTe ABe Kateropun. JaaeH ¢puHaHcoB
aKTUB ce Knacuouumpa B Tasu KaTeropus, ako e Npuaobut c uen npoaarkba B KPaTbK CPOK MAKN AOFOBOPHUTE
MY XapaKTEPUCTUKM HE OTFOBAPAT Ha YC/I0BMETO A4a NOPaXKAaT NAalaHua eaAMHCTBEHO Ha FNaBHMUA M NXBa.
[epuBaTmBUTE CbLLO Ce KaTeropusmpaTt KaTo AbpKaHW 3a TbpryBaHe, OCBEH aKO He ca onpeaefieHu 3a
Xe4KMpaWy UHCTPYMeHTU. Te3n ¢GUHAHCOBM aKkTMBM MoraT Aa 6baaT AbAroBUM WAM  KanuTasiosu
WNHCTPYMEHTH.

KanutanoBu MHCTPYMEHTU, OTYMTAHM NO CripaBesIMBa CTOMHOCT Npes Apyr BceobxBaTeH A0X04,
[pyKecTBOTO MOXKe Aa HanpaByM HEOTMEHUM M360p Aa NPU3HaBa MPOMEHUTE B CNpaBea/MBaTa CTOMHOCT B
WHBECTULMUTE B KANWUTAZIOBM UHCTPYMEHTU B Apyr BceobxBaTeH A0X04 BMECTO B neyanbarta uau 3arybara.
MNeyanbute unun 3arybute oT NPOMEHU B CNpPaBeL/IMBATa CTOMHOCT LWe ce NpeacTaBAT B Apyr BceobxsaTeH
JOX04 M HAMA Ja moraT fa ce npeknacuduumpat B nevanbata uam 3arybata. Korato KanutanosusT
WHCTPYMEHT ce OTNuLLEe, HaTpynaHuTe nevyanbm nam 3arybm npusHaTv B Apyrus sceobxsaTeH foXxon Hanpaso
ce NPexBbp/IAT B 4PYrY Pe3epBu U HepasnpeaeseHa nevanba.

O6e3ueHKa Ha PMHAHCOBU aKTUBMU

MogaensT 3a obe3ueHKa ,04aKBaHU KpeauTHU 3arybu” ce npunara 3a GMHAHCOBUTE aKTUBM, OLLEHABAHM MO
aMOPTM3MpPaHa CTOMHOCT UM MO CNpaBeA/iMBa CTOMHOCT Npe3 Apyr BCeobXBaTeH AOXOA, C U3K/OYEeHUE Ha
WHBECTULMMU B KAaNUTANIOBU MHCTPYMEHTU U AOrOBOPHM akTUBKU. CbrnacHo MC®PO 9, 3arybute ce namepBsart no
efHa ot aBeTe 6a3un: 1. o4aKBaHM KpeauTHU 3arybu 3a cneapawmte 12 meceua cnepn aaTata Ha GMHAHCOBKA
OTYET WAKN 2. OYaKBAHUTE KpeaWTHW 3arybu 3a uenma Cpok Ha ¢uHaHcoBUTe akTmeM. [bpBaTa Hasa ce
npunara KOraTo KpeauTHUA PUCK He e HapaCHaN 3HaYMTeNHO OT AaTaTa Ha MbPBOHAYa/IHO NpPU3HABaHe A0
AaTata Ha GMHAHCOBMA OTYET (M KPEeAUTHUA PUCK € HUCBK KbM AaTaTa Ha GpUHAHCOBUA OTYET), B 06paTHUSA
Cny4aa ce npwnara BTopata 6as3a. [pyXecTBoTo npunara BTopaTa 6asa 3a TbpProBCKUTE B3eMaHUA WU
[OrOBOPHUTE aKTMBM (HE3AaBUCMMO Aanu €A CbC Uau 6e3 3HaunTeneH GUHAHCOB KOMMNOHEHT). HapacTBaHeTo
Ha KPeauTHUA pUCK ce cnean U onpegena Ha 6a3a MHOOPMauUMA 3a PUCKOBU GAKTOPU KaTo Haanume Ha
npocpoyme, 3HAYUTENHO BNOLABAHE Ha GUHAHCOBOTO CbCTOAHUE HA ABKHUKA U APYTW.
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Camo 3a TbproBCKM B3eMaHWsA HanaHCcoBaTa CTOMHOCT Ce HaMaABa, Ypes U3Mo/3BaHe Ha TPAH3UTHA CMETKA U
nocnenBalloTo Bb3CTaHOBABaHE Ha OTNMCaHUTE Npean TOBA CYMM Ce KpeauTupa cpeLly Tasu TpPaH3UTHA
cMeTKa. MpomeHuTe B HanaHCcoBaTa CTOMHOCT Ha TPAaH3UTHATA CMEeTKa ce NPU3HaBaT B nevanba unu saryba.
3a BCUYKM apyrn GUHAHCOBKM aKTMBM BasaHCOBATa CymMa Ce HamMansABa C pa3Mepa Ha 3arybaTa oT obesueHKa.
3a pMHaAHCOBM aKTUBM, OTYMTAHM MO AMOPTM3MpPAHA CTOMHOCT, aKo B C/efBall Nepmno cymaTa Ha 3arybaTa ot
obesLeHKaTa Hamasee M CNagbT MOXKe Mo 0OEKTMBEH HaYMH fa Ce CBbPXKE CbC CbOUTME, KOETO Bb3HUKBA,
cnep Kato obesueHKaTa e NpusHaTa, Npeay ToBa NpusHaTUTe 3arybu oT obesLeHKa ce Bb3CTaHOBABAT (Man
OMPEKTHO, WM 4Ype3 KopuUrmpaHe Ha KOPEKTMBHATA CMETKa 3a TbPrOBCKM B3eMaHWs) B nedanbaTta maum
3arybarta. Bbnpekn ToBa Bb3CTAHOBABAHETO He MOXe Ja BoAM A0 HanaHcoBa CTOMHOCT Ha $MHAHCOBUA
aKTMB, KOATO Ja HagBWlaBa OHAa3M amopTM3MpPaHa CTOMHOCT, KoATo 6M 6una Ha pJaTtata Ha
Bb3CTAaHOBABAHETO, aKo He e bmna npM3HaTa 3aryba ot obesueHKa.

CbrnacHo M3uckBaHWs 3a obesueHKa cbriacHo MCPO 9, cneaBa ga ce M3Mos3Ba nosedye MHbopmaums,
OpUEeHTMpaHa KbM ObAelleTo, 33 Aa NPU3HAAT OYaKBAHWUTE KpeguTHWU 3arybu — MoAensbT 3a ,,0MaKBaHUTE
KpeauTHu 3arybu”, KoOWTO 3amecTBa ,MoJesia Ha noHeceHuTe 3arybu”, npeacrtaseH 8 MCC 39.
NHCTpyMeHTUTE, KOUTO nonagaT B obxBaTa Ha HOBUTE M3MCKBAHUSA, BK/AKOYBAT 3aeMU U APYrU AbATOBU
GMHAHCOBM aKTMBW, OLEHABAHWM MO amMOPTM3MPaHa CTOMHOCT, TbProBCKM B3emMaHus. [puM3HaBaHeTO Ha
KpeauTHM 3arybu Beye He 3aBMCM OT HACTbNBaAHETO Ha CbbuTMe C KpeauTHa 3aryba. Bmecto ToBa
[py»KecTBoTO pasrnexna Mo-WUMPOK CrNekTbp OT MHbOpMaLMsA MpPM OLEeHKaTa Ha KpeauTHUA PUCK U
OLeHABAHETO HA OYaKBaHMWTE KPeAWUTHW 3arybu, BKAKOUUTEIHO MUHAIN CbOUTUA, TEKYLLM YCIOBUA, Pa3yMHU
W NoALbpPMKaLLM NPOTrHO3M, KOMTO BMAAT BbPXY O4aKBaHATa CbbMpPaeMocCT Ha bbaelmTe NapUYHN NOTOLM Ha
WMHCTpyMeHTa. lMpu npuaaraHeTo Ha TO3W NOAXoh, HacoyeH KbM ObAelleTo, ce NpaBu pasrpaHuMyeHue
MeXAay:

® GMHAHCOBU MHCTPYMEHTH, YNETO KPEAUTHOTO KaYecTBO He Ce € B/IOLWWN/I0 3HAYUTE/THO CNPAMO MOMEHTA Ha
MbpPBOHAYA/IHOTO MPM3HABaHE UM MMAT HUCHK KpeguTeH puck (dPasa 1) u

® GMHAHCOBU MHCTPYMEHTU, YNETO KPEAUTHOTO KayecTBO Ce € BAOLWMIO 3HAYMTENIHO CPAMO MOMEHTA Ha
MbPBOHAYA/IHOTO NPMU3HABAHE UM HA KOUTO KPEAUTHUS PUCK He e HUCBK (Pasa 2)

o ,®aza 3“ obxBala PUHAHCOBM aKTMBWU, KOUTO MMaT OOEKTUBHWM [OKasaTescTBa 3a obe3ueHKa Kbm
OTYeTHaTa AaTa.

HuTo eAnH OT PUHAHCOBUTE aKTUBM Ha [pyKeCcTBOTO He Nonaaa B TPeTaTa KaTeropwms.

OuvaKBaHUTe KpeauTHU 3arybu ce onpeaensaT KaTo pas/iMKata MexAay BCUYKU AOTOBOPHWM MAPWUYHW MOTOUM,
KOMTO Ce AbKaT Ha [pyXKecTBOTO M NapuUyHWUTE MNOTOLM, KOMTO TA AENCTBUTENHO OYaKBa Aa Moayuu
(,napuueH HepocTMr”). MU3unmcnaBaHeTO Ha OYaKBaHWUTE KpeauTHW 3arybu ce onpedens Ha 6asata Ha
BEPOATHOCTHO NpeTerneHata NpuMban3UTENHA OLEHKA Ha KpeauTHUTe 3arybu npes o4YakBaHMA CPOK Ha
bMHAHCOBUTE MHCTPYMEHTH.

3a TbproBCKM M Apyrv B3emMaHua [pyKecTBOTO M3M013Ba ONPOCTEH NOAXOA NPU OTYMTAHETO HA TbProBCKUTE
W OpYyrU B3eMaHWA, KaKTO M Ha aKTMBWUTE MO L0roBOP W MpuM3HaBa 3aryba oT obesleHKa KaTo o4YakBaHU
KpeauTHu 3arybu 3a uenus cpok. Te NnpeacTaBiABaT O4aKBAHUAT HEAOCTUT B LOrOBOPHUTE NAaPUYHKN NOTOLUY,
KaTo ce MMa npeaBug, Bb3MOXHOCTTA 33 HEM3Mb/HEHME BbB BCEKM MOMEHT OT CPOKa Ha ¢pUHAHCOBMSA
WMHCTPYyMeHT. [lpy*KecTBOTO M3M0/A3Ba CBOS HATPynmaH OMNWT, BbHLIHM MNOKas3atenuM M WHboOpMaumsa B
AbArOCPOYEH NNAH, 33 Aa U3UYNC/IM OYAKBAHUTE KPEAUTHU 3aryoum.

B pe3ynTaT Ha TOBa BCUYKM KPATKOCPOUYHU B3EMaHWsA, Bb3HUKHAAN UKW NPEAOTrOBOPEHU B PaMKUTE Ha eaHa
KafeHpapHaTa roanHa [pyxectBoTo obesueHsABa ¢ 1% CTOMHOCTMTE MM, NOPaaM TEKYLUMA UM XapaKTep U
Ha/IMYMETO HAa HUCHK KpeauUTeH PUCK.

KpaTKocpouHuTe B3emaHuWA OT CBbp3aHu anua [pyxkectBoto obesueHABa € 2%, NOpaau HaAMYMETO Ha
CBBP3aHOCT mexay [pyKecTBOTO U HerosuTe AebuTopu n dakTa, 4e MMaT 3HaUMTEe/IHA 3aBUCUMOCT eHO OT
APYro ¥ Masiko No — BUCOK KpeauTeH PUCK.

C 5% obe3ueHKa [py*KecTBOTO 0b6e3ueHABa BCUYKM AbATOCPOYHM B3EMaHWUS WM TaKMBA HA KOUTO MM €
M3TeKNa OABHOCTTA MM He ca bMaM noraceHu B Cpok. MpuuMHaATa 3a TOBa € 3HAYUTENIHO MO — BUCOKMA
KPeaUTEH PUCK U 3aHUKEHUTE OYaKBaAHMSA 32 BXOSALLMTE NAPUYHM NOTOLM OT TE3M KOHTPAreHTu.
®PUHAHCOBUTE WMHCTPYMEHTU, KOWUTO Ce TbPryBaT Ha aKTMBEH Nasap — akuuu, AsanoBe u obaurauuu
[py»KecTBOTO OLEHABA NO CrpaBeasMBa CTOMHOCT B nevyanbaTta M 3arybaTa. Te ce oueHsABaT Ha 6asa Ha
KOTUPOBKUTE Ha PoHZoBUTE BopcK Mo nocnedHa 6oOpcoBa LEHA 3a akuuuTe M obauraummTe U LeHaTa Ha
06paTHO M3KynyBaHe 3a AA/0BETE B OroBOPHUTE POHA0BE KbM AaTaTa Ha OLEeHKaTa MM. 3a Tax ce popmumpa
obesLeHKa NpuY 3aHMKaBaHe Ha LLeHaTa U NpeoLeHKa Npu NoBULLABaHe Ha LLeHaTa, KOMTO Ce OTYUTAT TEKYLLO
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ANPEKTHO B neyanbara u 3ary6aTa Ha OPYyXeCTBOTO. CmaTa ce, 4e 60pCOBVITe KOTUPOBKN U UEHUTE Ha
06paTHO M3KynyBaHe Ha gAN0BETE OTroBapAT Han — aEeKBATHO Ha CrnpaBe/sinBaTta CTOMHOCT Ha d)VIHaHCOBVITe
AdKTUBWU, OTYUTAHU MO TO3N METO KbM OaTaTa HAa OUEHABAHETO M.

OtnucBaHe Ha PMHAHCOBU aKTUBMU

®PUHAHCOB aKTMB ce OTNMCBA OT [pyKecTBOTO, KOraTo A0roBOPHUTE NMpaBa BbpXy NapUYHUTE MOTOLM OT TO3M
aKTMB MafexunpaT uam KoraTo [pyKecTBOTO e MpexBbp/inIo Te3M MpaBa Ypes CAe/Ka, NP KOATO BCUYKU
CbLLLECTBEHM PUCKOBE W M3roau, NPOM3TMYALLM OT COBCTBEHOCTTA Ha aKTMBa Ce MPEXBbP/AAT Ha Kynysaua.
Bcako yyacTue BbB Beve NpexBbpsieH GUHAHCOB aKTMB, KOeTo [py»KecTBOTO 3anasBa UM Cb3aasa, ce OTYNTA
CaMOCTOSTE/IHO KaTo OTAE/IeH aKTUB UM NacuB.

B CNy4ante Korato ﬂ,py)KeCTBOTO € 3ana3nsia BCUYKKN MU NO-foNnAamMa 4acCct OT pPUCKOBETE U mMsrogute
CBbP3aHM C aKTUBMUTE, NOCNEAHUTE HE Ce OTMMCBAT OT OTYeTa 38 PMHAHCOBOTO CbCTOAHME (MPMUMeEpP 3a TaKMBa
COEeNKU ca peno caenkuTe — Npogakba c yroBopKa 3a 06paTHO U3KynyBaHe).

Mpu caenku, npu Kouto [pyKecTBoTO HUTO 3anasBa, HATO NPEXBbPAA PUCKOBETE M U3roAMTe, CBbP3aHU C
GWHAHCOB aKTMB, MOCAEAHUAT Ce OTNMCBa OT OTYeTa 3a PpUMHAHCOBOTO CbCTOAHME TOraBa M Camo TOraBa,
Korato [lpyecTBOTO e 3arybuio KOHTPON BbpXy Hero. MpaBaTa M 3agb/KeHuATa, KouTo [pyrKecTBoTo
3anasBa B T€3W C/ly4au Ce OTYMTAT OTAENHO KaTo aKTMB MAWM nacuB. MNpu caenku, npu Kouto [pyKecTBoTo
3amnasBa KOHTPOA BbpXy aKTMBA, HErOBOTO OTYMTaHE B OTYeTa 3a GUHAHCOBOTO CbCTOAHWE MPOAL/MKABA, HO
00 pasmepa onpeaesneH OT CTeNeHTa, A0 KoATo [py*KecTBOTO € 3anasu/io y4acTMETO CUM B aKTMBa M HOCK
pWCKa OT NpOMsAHa B HEroBaTa CTOMHOCT.

Mocneppalwara oueHKa Ha GUHAHCOBM NAaCUBU

Mocnenpalwata OUEHKa Ha GUHAHCOBUTE MacWMBM, 3aBUCM OT TOBA KaK Te ca BUAM KaacupuumpaHn npu
MbpPBOHAYa/IHO NpU3HaBaHe. [py»KecTBOTO Kaacuouumpa GUHAHCOBMTE CM NAcUBKM B efHA OT CAeAHUTE
KaTeropuu:

Macusu, oTuUTaHKU NO cNpaseaIMBa CTOMHOCT Npes nedyanbara uam 3arybara

MacusuTe ce KnacuduUMpaT B Tasn KaTeropmsa, KOrato Te NPUHLMNHO ca AbP)KaHu ¢ uen npoaa>kba 8 6113Ko
6baelle (ThbproBCKM 3a4bAXKEHUA) UK Ca AePUBATUBM (C U3KAOYEHMe Ha epUBaTMB, KOMTO e NpeaHa3HayeH
33 U e edeKTUBEH XeAXKMpall, UHCTPYMEHT) UAM OTroBapa Ha YCNOBMATA 3a MonajaHe B Ta3Wn KaTeropwms,
onpeaeneHn Npy NbPBOHaAYaNHOTO NpPU3HaBaHe. BCMUKM NpoMeHU B cnpasea/iMBaTa CTOMHOCT, OTHACALM ce
[0 NacuBuM, OTYMTaHM NO Cnpased/vBa CTOMHOCT npes3 nevanbata uau 3arybata ce oTYMTaT B OTYeTa 3a
neyanbaTa unu 3arybaTa u Apyrua BceobxBaTeH A0X04 KbM AaTaTa, Ha KOATO Bb3HMKBAT.

Macueun, oTYMTAHU NO aMOpPTU3UPAHA CTOMHOCT

BCUUKKM 3a4b/1KEHNA, KOUTO He ca KI'IaCMCI)MLI,MpaHM B nNpegniHaTa KaTeropmAaTa nonagat B Ta3n KaTeropua.
Te3n 3a4bAXKeHUA ce oTYMTAT NO amMOopPTU3UpPaHa CToMHoOCT nocpeacTtBom metoda Ha edDEKTVIBHMﬂ NNXBeEH
NPOUEHT.

EnemeHTuTe, KJ'IaCMd)MLI,MpaHM KaTO TbpProBCKM U OpPYrn 3agbn*KeHUA 0bUKHOBEHO He ce oueHABaT OTHOBO,
TbW KaTo 3a4bN1XKEHNATA Ca N3BECTEHU C BUCOKaA CTeENEH Ha CUTYPHOCT U ypeX4aHEeTO € KPaTKOCPOYHO.

B Tasm KarteropuA 06buKHOBEHO nonagHat cnegHuTe d)MHaHCOBVI nacmen Ha [lpyKecTBOTO: TbpProBCKM
3a4bNXKeHnAa, Kpeauthn un 3aemMu, 3a4b1KeHnA Nno JIN3UHIoBM A0rosopwn, 3aAab/iXeHUA NOo NoJayyYeHUu
Aeno3nTun, 3aab/IXKeHnA No Lecunun.

OTtnucsaHe Ha $MHAHCOBU NACUBU

®uHaHCOB MacuMB ce nMpemaxBa OT oOT4eT 33 PUMHAHCOBOTO CbCTOSAHME HAa  [lpy)KecTBOTO, CamMo KoOraTto
3afb/KeHneTo 6bAe noraceHo, MpeKkpaTeHo, uau usteye. Pasnukata mexay H6anaHcoBaTa CTOMHOCT Ha
oTnMcaHmA GMHAHCOB NacKB M U3NIaTeHaTa NpecTalma ce NpusHaea B nedanbaTa naum sarybaTa.

Jlnxeu, ausngeHTn, 3arybum n neyanbm

JIuxen, amMBuaeHTH, 3arybu M neyanbu, CBbP3aHU C GUHAHCOB WMHCTPYMEHT MAM KOMMOHEHT, KOMTO e
¢dU1HaHCOB Nacue, ce NpM3HaBaT KaTo NMPMXoAM UK pasxoau B neyanbata uau 3arybata. PasnpegeneHusTa
3a NpuUTENKaTeNnTe Ha MHCTPYMEHTM Ha cOBCTBEHMA KanuTan ce Npu3HaBaT AUPEKTHO B COBCTBEHMA KanuTan.
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Pa3sxoauTe no onepaumaTa 3a KaNWUTa0Ba CAe/IKa ce 0TPa3ABaT CYETOBOAHO KaTo HamasieHWe Ha cobCcTBeHUs
Kanurasni.

Knacudukaumsata Ha GMHAHCOB MHCTPYMEHT KaTo GMHAHCOB NacUB UKW MHCTPYMEHT Ha COH6CTBEHUA KanuTan
onpeaens Aanu NUXBUTe, AMBUAEHTUTE, 3arybute u nevyanbute, CBbP3aHU C TO3U MHCTPYMEHT, Ce NpMU3HaBaT
KaTo npuxogu WauM pasxoau B nevanbata wam 3arybarta. MNnawaHusTa Ha AMBMAEHTM 33 aKuUuMM, U3LANO
NPWU3HATK KaTo NacMBM, Ce NPU3HABAT KaTo Pa3Xxoam No CbLUMA HAYMH KAKTO AMXBU Mo obauraums. Nevanbata
n 3arybarta, cBbp3aHa C 06paTHM U3KYNyBaHUSA UAK pePUHAHCUpPaHe Ha GMHAHCOBM NacMBM, Ce NpM3HaBa B
neyanbarta uam 3arybata, AOKaTO 06paTHUTE M3KYMNyBaHMA MW pedUHAHCUPAHETO Ha WMHCTPYMEHTU Ha
COBCTBEHUA KanuTan ce Npu3HaBaT KaTo NPOMeEHW B cobCcTBeHMA KanwuTan. [pomeHuTe B cnpaBea/iMBaTa
CTOMHOCT Ha MHCTPYMEHTa Ha COBCTBEHMSA KanuTa He ce NPpU3HaBaT BbB GUHAHCOBUTE OTHETU.

Pa3xoguTe npu nsgaBaHeTo Uam npnaobunsaHeTo Ha CBOM MHCTPYMEHTU Ha COBCTBEHUA KanuTaa ce OTYMTaT B
KanuTtan, Hanpumep npu KanuTanoBa cAenKa pasxoauTe Mo cAenKkaTa Ce OoTYMTaT CYETOBOAHO KaTo
HamaneHue Ha cobCcTBEHUA KanuTan.

PasxogM no caenka, KOMTO ca CBbp3aHWM C eMUTUPAHETO Ha CbCTaBeH (UHAHCOB WMHCTPYMEHT, ce
pasnpeaenAT KbM MAacUBHUA M KanUTaloBUA KOMMOHEHT, MPOMOPLMOHA/IIHO Ha pasnpeaeseHMeTo Ha
nocrTbnneHuaATa. Pasxoante no caenika, KOUTO Ca CbBMECTHO CBbP3aHM C NoBeYye oT eaHa caenka (Hanpumep
pa3xoAmuTe 3a CbBMECTHO NpeaiaraHe Ha HAKOW akLUuMKM 1 KOTUpaHe Ha Apyrv akumu Ha ¢oHaoBa bopca), ce
pasnpeaenaT Mexkay Tesu cAe/IKM, KaTo ce M3M0/13Ba paLMOoHasHa U OTHOCMMA KbM CXOAHW caenku 6asa 3a
pasnpeaeneHue.

Meyanbute n 3arybute, cBbpP3aHU C NPOMEHM B HanaHcoBaTa CTOMHOCT Ha ¢GMHAHCOB MacuBe, ce NpW3HaBaT
KaTo Npuxoan WUAn pasxoam B nedyanbaTta maum 3arybaTa AOpWM KOraTo Ce OTHACAT A0 MHCTPYMEHT, KOWUTO
BK/ItOYBA MPaBO Ha OCTATbYEH AA/ OT aKTUBUTE Ha NPeanpUATMETO B 3aMAHa CPeLLy NapuyHK cpeacTBa Uu
Apyr GMHaAHCOB aKTMB.

KomneHcupaHe Ha PUHAHCOB aKTUB U GUHAHCOB NAacUB
duHaHCOBUTE aKTMBM U GUHAHCOBMTE NAcMBM CE& KOMMEHCUPAT M B OTYETa 33 GpMHAHCOBOTO CbCTOSHWUE Ce MPeLCTaBs
HeTHaTa cyma KoraTo:

v\ MMa IPUANYECKM YNPaXKHAEMO NPaBo A3 KOMNEeHCUpa NpUsHaTUTe CyMu; 1

v\ Mma HamepeHWe WK fAa ypeau Ha HeTHa 6asa, UM Aa peanuanpa akTuB M eHOBPEMEHHO C TOBa Aa ypeau

nacus.

MpV CYETOBOAHOTO OTYMTAHE Ha MPEXBbPAAHETO Ha (GUHAHCOB aKTMB, KOWTO He OTroBapsA Ha W3UCKBaHUATA 3a
oTnuceaHe, [Ipy}KecTBOTO He KOMMEHCMPa NPexXBbPAEHNA aKTUB M CBbP3aHNA Nacus.
KomneHcMpaHeTo Ha Npu3HaT GUHAHCOB aKTMB M NPU3HAT GUHAHCOB NAacUB M NPEACTaBAHETO HA HeTHaTa CTOMHOCT ce
pasnuyaBaT OT OTNMCBAHETO Ha GUHAHCOB aKTUB MAN GUHAHCOB NacKB.
MpaBoOTO Ha KOMMEHCHMpaAHE € lOPMAMYECKO MPaBO Ha AAbXKHWK NO AOroBOpP Aa ypeau MAM NOo APYr HayduH 4a
eNMMMUHMPA LANaTa UK YacT OT CYMaTa, Lb/XKUMa Ha KPeauTop, Ypes NpucnagaHeTo oT Tasum CYMa Ha Cyma, Ab/XKUMa
OT KpeguTopa.
AKO MMa OPUAMYECKO MPaBO Aa NMpUCNagHe Cyma, Ab/KMMa OT TPETO /MLe, OT CYMaTa, Ab/KMMA Ha KpeauTopa, npu
YCN0OBME Ye Mexay TPpUTe CTPaHW CbLLEeCTBYBa CNOPasymeHue, B KOETO ACHO e YCTaHOBEHO MPaBOTO Ha ANbXKHMKA A3
M3BBbPLUM KOMNEHCUPAHETO, aKTUBUTE M NACMBMUTE Ce NPEACTaBAT KOMMEHCUPaHO.

NMAPU U TTAPUYHUN EKBUBAJIEHTU

Mapy 1 NapuyYHN EKBMBANIEHTM BK/IKOYBAT Napy B 6POK, 4eN03UTU U APYrM KPAaTKOCPOUHU BUCOKO IMKBUAHU
WMHBECTULIMM, KOWUTO Ca leCHO 0bpbllaeMm B Onpeae/eHa Cyma napu 1 ca npeameT Ha He3HauMTesleH PUCK OT
NPOMEHM Ha CTOMHOCTTa.

3a uenMTe camo Ha OTYyeTa 3a MapuyHMTE MOTOUM, MapyM U MAPUYHU EKBUBANEHTM BKNOYBAT HaHKOBU
0BbpApPadTM, NAATUMM NPU NOUCKBAHE. TbiA KaTo XapaKTepPUCTMKMTE Ha NoaobHM BaHKOBM CnopasymeHun
ca, Ye 6aHKOBOTO Ca/fA0 YecTo ce NPOMEHA OT NOOKUTENHO A0 0BbpAPadT, Te ce cuMTaT 3a Hepasae/Ha
YacT OT yNpaB/ieHNeTo Ha napuTe Ha [pyKecTBoTO.

CAEJIKU B YYXKAECTPAHHA BAJIYTA

I'IaquHMTe dKTUBU N NaCuBuU B 4YyXKOECTPaHHaA BanyTa Ce npeBanyTunpart BbB d)YHKLI,VIOHaﬂHaTa BanyTa Ha
CbOTBETHOTO APYXeCTBO OT ,U,DY)KECTBOTO C nomouwta Ha obmeHHuTe KypCcoBe€ Ha AaTaTa Ha OTYUTAHE.
MNeyanbute u 3aI'Y6VITe, npon3Tnyawm OoT NPoOMeHUTE B obmeHHuTe KypcoBe cnepf gatata Ha CAE/IKaTa ce
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npu3HaBaT B neyanba nam 3aryba (OCBEH KOraTo ca OTCPOYEHW B APYrn BCceobxBaTeH L0X04, KaTo Xe4xK Ha
napuyeH NoToK)

HEI'IapM‘-IHMTe adKTUBN U nNacunBu, KOUTO Ce oOueHABAT NO UCTOpPUYECKa UeHa B 4YyXaecCTpaHHa Ba/slyTa ce
npesanyTnpar no obmeHHuA KYpC Ha aTaTa Ha TPaH3aKUuATa. PasnukuTte Bb3HMKHaAAN OT npesanytTnpaHe no
HenapuyHn nosnumn, KOUTo Ca oueHABaT Mo cnpasensivea CTOMHOCT B qyXXaecCTtpaHHa BayTa (HaanN\ep
KanntaaoBn UWHCTPYMEHTU Ha pPa3nosioxKeHme 3a npop,a>+<6a) ce npeBanytunpart, Kato ce Wwn3non3sart
obmeHHuTe KypCoB€ Ha AataTa, KOrato ce onpeaena cnpaseannBata CTOMHOCT.

NMEHCUOHHN W APYTU 3AADBJ/IMEHUA KbM [1EPCOHAJ/IA [0 COUUAJ/IHOTO U TPY[OBO
3AKOHOAATEJ/ICTBO

TpyaoBUTE U OCUTYPUTENHU OTHOLLEHUA C PABOTHULUTE U CAYKUTENUTe B [py»KecTBOTO Ce OCHOBABaT Ha
pasnopenbute Ha Kopekca Ha Tpyaa (KT) m Ha pa3snopenbute Ha AeNCTBALLOTO OCUMYPUTENHO
3aKOHOATesICTBO.

OCHOBHO 3agb/iXKeHne Ha paboTogaTtens e Aa M3BbPLUBA 3a4b/IKUTE/THO OCUTypsABaHE Ha HAaeTMA NepcoHan
33 $poHa “NMeHcun”, AOMBAHUTENHO 3aAb/KUTENHO MNEHCUOHHO ocurypsasaHe (A3M0), ¢oHa “Ob6uio
3abonasaHe U malunHcTeo” (O3M), doHa “Bespabotuua”’, doHa “Tpyaosa 3n10nonyKa U npodecuoHanHa
6onect” (T3MNB) n 3apaBHO ocUrypasaHe.

PasmepuTte Ha OCUIypuUTENIHUTE BHOCKM Ce YTBbPXKAABaT KOHKPETHO CbC 3akoHa 3a 6roaxeta Ha 00 u
3akoHa 3a 6oaxketa Ha H30K 3a cboTBeTHaTa roguHa. BHoOCKUTe ce pasnpeaensat mexay pabortogaresnsa u
OCUTYPEHOTO /IMLE B CbOTHOLUEHME, KOETO Ce MPOMEHA eXerogHo M e onpegeneHo B un. 6, an. 3 ot
,Koaekca 3a coumanHo ocurypasaHe” (KCO).

Kbm [pyKecTBOTO HAMA Cb3AaaeH 1 GyHKLMOHMUPaLL YacTeH 4obpoBoneH ocuryputeneH ¢boHa,
OcurypuTenHUTe M NEHCUOHHW NAaHOBE, NpUAaraHU OT APY)KecTBaTa B KauecTBOTO MM Ha paboTtoaarten ce
OCHOBaBaT Ha 6b/IrapCKOTO 3aKOHOAATE/NCTBO.

CbrnacHo pasnopenbute Ha Kogekca Ha Tpyaa pabortogatensaT vMma 3adb/BKeHWe Ja Msnnatv npu
npekpaTaBaHe Ha TPYA0BUA A0roBop cnegHUTe obesleTeHus:

® HecnaseHo Npean3BecTue — 3a Nepuoga Ha HecnaseHoTo NpeausBecTue;

e Mopagu 3aKpMBaHe Ha APYHKECTBOTO WMJIM Ha 4acT OT Hero, CbKpallaBaHe B WATa, HamasABaHe Ha
obema Ha paboTta u cnupaHe Ha paboTta 3a noseye oT 15 gHM W Ap. — OT egHA HGpyTHaA MeceyHa
paboTHa 3annaTa;

e Npu NpekpaTaBaHe Ha TPyAoBMA AOroBOp nopaam 6onect — B pasmep Ha 6PYTHOTO Bb3HarpaxaeHue
Ha paboTHMKA 3a ABa Meceua NpuU YCNOBWUE, Ye MUMa HaM-ManKo NeT roguHu TPYAOB CTaXK U He e
nony4yasan obeslleTeHNE Ha CbLLOTO OCHOBAHMUE;

® [pW MeHCMOoHMpaHe — OoT 2 o 6 BpyTHM meceyHM PaboTHM 3annaTv cnopes TPYAOBUA CTaxK B
OPY*KecTBoTO;

® 33 HEM3MNo/3BaH NAaTeH roguLeH OTMNYCK — 3@ CbOTBETHUTE FOANHU 33 BPEMETO, KOETO ce Npu3HaBa
33 TPYAOB CTax.

Cnep v3nnalwaHeTo Ha nocoyeHnTe obesweTeHns 3a paboTtoaaTens He NPOU3TUYAT APYIY 3a4b/IKEHMA KbM
paboTHMLUTE U CayRUTENUTE.

KpaTKocpouHuTe pgoxoan 3a nepcoHana nof ¢opmata Ha Bb3Harpa)kgeHus, 60OHycM U couMasHu
ponnawaHus M npuagobuekM (M3MCKyemM B pamKuTe Ha 12 meceua cnef Kpada Ha nepuoga, B KOMWTO
NepCcoHanbT e NOMOKNUA TPy 33 TAX UAN € U3NBAHMA HeobxoaumnTe ycnoBus) ce NPU3HABaT KaTo pasxos, B
oTyeTa 3a neyanbarta uam 3arybaTa u gpyrma BceobxsaTeH JOXOL B MepMoaa, B KOWTO € NONOXKEH TPyLbT 33
TAX UK ca U3MbJHEHU U3UCKBAHMATA 332 TAXHOTO MOJlydaBaHe, KaTo TEKYLIO 3aAb/xKeHue (cnen npucnagaHe
Ha BCMYKM NNaTeHM Beye CYMM U MoJaraliy ce YAPbXKKM) B pasmep Ha HeAMCKOHTMpaHaTa MM cyma.
ObnumuTe BHOCKM NO COLUMANHOTO M 34pPaBHO OCUrypsBaHe ce NpPW3HaBaT KaTo TekKyll, pasxod W
3a4b/XKEHNE B HEAWUCKOHTMPAH pasmep 3aeflHO M B Nepuojia Ha HauUC/NEHUE HA CbOTBETHUTE A0X0AM, C
KOMWTO Te ca CBbP3aHMU.

Kbm aaTtata Ha BCeKM GpUHAHCOB oTyeT [pyKecTBOTO NPaBU OLEHKa Ha CymaTa Ha O4YaKBaHMTe pasxodu no
HaTpynBaLINUTE Ce KOMMEHCUPYEMM OTMYCKU, KOATO Ce O4yakBa Aa Obae u3nnaTeHa KaTo pesyntat oT
HEeW3MNo/a3BaHOTO MPaBO Ha HaATpynaH OTNyCK. B oueHKaTa He ce BKAOYBaAT NpubamMsMTenHaTa NpeleHKa B
HEeAMCKOHTMPaH pa3Mep Ha pasxoauTe 3a BHOCKU MO 3a4b/IXKUTENHOTO 06L1eCTBEHO OCUrypsiBaHe.
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CobrnacHo Kopgekca Ha Tpyaa pabotomaTensaT e 3agb/KeH Aa M3nnawa Ha /uua OoT nepcoHana npu
HacTbNBaHe Ha MEeHCMOHHa Bb3pacT 0besleTeHme, KOeTO B 3aBMCMMOCT OT TPYAOBUA CTa*K B CbOTBETHOTO
npegnpuATMe MOXe [a Bapupa mexagy 2 U 6 O6pyTHM meceyHM paboTHM 3aniaTM Kbm gaTtaTa Ha
npekpaTaBaHe Ha TPYAOBOTO MNPABOOTHOWEHKWE. [0 CBOUTE XapaKTepPUCTUKU Te3n CXemu npeacraBasBaT
naaHoBe ¢ gepUHMUPaAHM SOXOAMN.

MN3uncneHmeTo Ha pasmepa Ha Te3M 3a4b/IKEHWUs Hasara y4yacTMeTo Ha KBannduuMpaHu akTioepu, 3a Aa
MOXKe [a ce onpegenn TAxHaTa CerawHa CTOMHOCT KbM AaTaTa Ha OT4yeTa, Mo KOATO Te ce NpeacTaBsaT B
oT4yeTa 3a PUHAHCOBOTO CbCTOAHME KOPUIMpPaHa C pasmepa Ha HEMPU3HATUTE aKTHOEPCKM nevyanbu u 3aryobu,
a pecn. MU3MeHEeHWeTo B CTOMHOCTTA MM BK/tOYBA MPWU3HATUTE aKTIOEPCKU neyanbu mn 3arybu — B oTyeTa 3a
nevanbarta unu 3arybata n apyrms sceobxsaTeH A0X0A4.

JIAHBLU BbPXY JOXOAA U A4C

ObIKUMUAT TEKYWO A3aHbK CE M3YMCAABA C MOMOLLTA Ha OAaHbYHUTE CTaBKM B CU/a WAM NpUETUTE 3a
[AeNCTBaLLUM CTaBKM KbM AaTaTa Ha otumTaHe. Obnaraemata nevanba ce pasnnyasa OT CHETOBOAHATA Neyvanba
WM 3al0TO HAKOM OOXOAM W Pasxoam ce cyuTaT 3a 0bsaraemMu MW JaHbBYHO MPU3HATM WM 3aLL0TO
BPEMETO, 32 KOETO Te ca buan obnaraemum UAM S@aHBYHO MPU3HATM Ce Pas/iMyaBa MpU TAXHOTO AAHDBYHO U
CYETOBOAHO TPETUpPAHE.

MocpeCTBOM MAacMBHWA METOA B OTYeTa 33 QMHAHCOBOTO CbCTOSIHME, OTCPOYEH JAHBK Ce MpM3HaBa 3a
BCUYKM BPEMEHHW Pa3IMKM MexKay OanaHcoBaTa CTOMHOCT Ha aKTMBWTE M MAcMBWTE B OT4YeTa 3a
(GUHAHCOBOTO CbCTOAHME M CbOTBETHATa JAaHbYHA OCHOBA, C U3K/OYEHME Ha penyTauuaTa, KoATO He e
Nnpu3HaTa 3a AaHbYHU LLeIW, KaKTO U 33 BPEMEHHW PA3/INKKU, Bb3HUKHAAM NPY MbpPBOHAYa HO NpM3HaBaHe Ha
aKTUBM M NACcKUBU, KOUTO He BAUAAT BbpXy obaaraemaTa UM cHeToBOAHA Nevanba.

OTCpOYEHMAT AaHbK Ce M3YMCAABA MO AAHBYHMTE CTAaBKM, KOWUTO Ce O4YakBa Aa 6bAaT NPUAOKMMK 3a
nepuoaa, KoraTto akTMBBLT Ce peanusmMpa WAM NacMBbLT Ce ypeau Bb3 OCHOBA HA AaHb4YyHMTE CTaBKM (M
[OAaHBYHW 3aKOHM), AEMCTBALLM UK BNE3AN B CUNA, B 3HAUMTE/IHA CTEMEH, KbM AaTaTa Ha oTYeTa.

AKTMBM MO OTCPOYEHU AaHbBLM Ce NPMU3HABAT CaMo A0 CTEMNeHTa, A0 KOATO [py»KecTBOTO CYMTa 32 BEPOATHO
(T.e. e no-BepoaTHO) Aa e Hanumue obnaraema neyanba, 3a Aa ce peannsMpa akTUB OT CblllaTa AaHbyHa rpyna
(ropucamkums).

OTCcpoYeHWUTe AaHBYHM aKTMBM WM MacMBM Ce MpMCNagaT camMo TOraBa, KOraTo MMa 3aKOHOBO MpaBo Aa
npucnagaTt TeKylM OAaHbYHW aKTUBM Cpelly TEKYLM AaHbYHM MAcMBU M OTCPOYEHMTE AAHBYHW aKTUBM U
nMacvBM ce OTHACAT A0 AaHbLM BbPXY AOX04A, HAJIOKEHM OT €ZIMH U CbLL, JaHBYEH OPraH 3a eHO APYKECTBO
W HamepeHWeTo Ha lpy»KecTBOTO e Aa ypeam cymaTa Ha HeTHa basa.

Pasxo4bT 3a AaHbUM 33 Nepuoza, BK/IOYBA TEKyLW, U OTCPOYEH AaHbK. JJaHbK ce npu3HaBa B OTYeTa 3a
neyanbata wau 3arybata wam Apyrvs BceobxBaTeH [AOXOA, C WM3K/OYEHWE Ha C/y4auTe, B KOWUTO TOW
Npou3TMYa OT CAENKM UKW CbOUTWA, KOUTO Ce NpPW3HABaT B APYr BCEOOXBATEH A0OXOA4 WAW OUPEKTHO B
Kanutan. B To3u cnyyaid, JaHBKBLT ce Npu3HaBa B APYr BceobxBaTeH A0X04 WM CbOTBETHO OUPEKTHO B
cobcTBeHUSA KanuTaa. Korato AaHbKbT Bb3HUKBA OT MbPBOHAYa/IHOTO OTYUTaHE HA BM3HEC KOMBUHaLUs, To
Ce BKJ/II0YBA MPU OCYETOBOAABAHETO Ha OM3HEC KOMBUHaUMATA.

DaHbK BbpXy gobaseHara ctoHocT (A4C)
MpuxoauTe, pasxoamTe N akTUBMTE ce Npu3HaBaT HeTHo oT A/1C, ¢ U3KAYeHMe Ha clyYanTe, KoraTo:

4 LI,[I,C, Bb3HUKBALL, NMPU NOKYNKa Ha akKTUBU UIUN YyCAyrn, He € Bb3CTaHOBMM OT AaHBYHUTE B/1AaCTU, B
KOWTO cnyqaﬁ ,EI,EI,C Ce NMPuU3HaBa KaTo 4acCT OT LeHaTa Ha I'IpMLI,O6MBaHe Ha aKTuBa WM KaTO 4acCT OT
CbOTBETHATA Pa3xXxoAHa No3nuUnA, KaKTO TOBa € NPUI0KNMO; U

v\ B3emaHuATa 1 334bKEHUATA, KOUTO ce oT4YnTaT ¢ BKAoveH O/C.

HeTHaTa Cyma Ha DAC, Bb3CTaHOBMMA OT UM ObAXKMMA HA JAHDBYHUTE BAACTM Ce BK/IIOYBA B CTOMHOCTTA Ha
B3€MaHUNATa NN 3a0b/TKEHUATA B OTHETA 34 d)I/IHaHCOBOTO CbCTOAHME.

nrPoBU3NN

KoraTo, Ha AaTaTa Ha oTuMTaHe, [py*ecTBOTO MMa CerallHo 3agb/keHue (NPaBHO AN KOHCTPYKTUBHO) KaTo
pesynTat oT MMHaNO0 CbbUTME U e BepoATHO, Ye [pyXKecTBOTO Lie Norack ToBa 3aAb/KeHWe, ce npasBu
NnpoBu3nA B oT4yeTa 3a GUHAHCOBOTO CbCTOSHME. MPOBU3UM ce NpPaBAT KaTo ce M3Mnosa3Ba Hali-gobpaTa
npubaAnsnUTeNnHa oueHKa Ha CymMaTa,KoAaTo We e HeobxoAMma 3a noracsBaHe Ha 3adb/KeHUeTo U ce
OVCKOHTMpPAT A0 ceraliHa CTOMHOCT C MOMOLLTA Ha AMCKOHTOB MpoLeHT(Npeau AaHbLM), KOWTO OTpasABa
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TEKyWMTe NasapHU OLLEHKM Ha CTOMHOCTTA Ha MapuTe BbB BPEMETO U cneuvouyHuTe 3a 3a4b/KEHMETO
puckoBe. NMpomeHuTe B NPUBAN3UTENHUTE OLLEHKM Ce OTpas3ABaT B OTYETa 3a 4OXo4uTe Mnpes nepuosa, B
KOMTO Bb3HMKBAT. MPOBU3MMTE NO rapaHLUMM ce M3MEPBAT C MOMOLLTA Ha BEPOATHOCT mogenu, 6asnpaHu Ha
MWHan onut. MpoBMU3UKUTE 33 NPECTPYKTYPMpaHe ce NPU3HaBaT Camo Caef KaTo 3acerHatute cTpaHu ca bunm
MHPOPMUPaHK 3a GOPMaTHUA NNAH 33 NPECTPYKTYPUPAHE.

KATMUTA

KanutanoBute MHCTPYMEHTM Ca [OroBOPWU, KOMTO MOpaxKAaT OCTaTbyeH WHTepec B HETHUTE aKTMBM Ha
OpyxectBoTo. OBMKHOBEHUTE aKUMKM ce KnacuduumpaTt KaTo Kanutan. KanutanoBute WHCTPYMEHTU ce
NPWU3HaBaT Mo cymaTta Ha NoayyYeHUTEe NOCTbM/IEHMA, HETHO OT Pa3XxoauTe, NPSKO CBbP3aHN C TPaH3aKLMATA.
[JOKONKOTO Te3n NOCTbM/IEHUA MPEeBMWABAT HOMMHAJ/IHATA CTOMHOCT Ha aKuuMMTe eMWUTUPaHKW, Te ce
KpeauTupaTt No CMeTKa NPeMUEH peseps.

KPUTUYHUN CHETOBOAHU NPELLEHKU U NNPUBJTU3UTE/THU OLLEHKU

OnpeaensHe Ha cnpaBeg/iMBa CTOMHOCT
CnpaBeanvBa cTOMHOCT e: "LleHaTa, kKoAaTo 61 6una nonyyeHa npu npogaxkba Ha JaAeH aKTUB WM NaaTeHa
npuv NPexBbPASHETO Ha 3af4b/iKeHWe Npu obuyaliHa caenka MeXKay MasapHW y4acTHUUM KbM AaTaTta Ha
oueHKaTa".
CnpaBeasiMBaTa CTOMHOCT MPM NbPBOHAYANHO MPU3HABAHE, KAaTO LAMO Ce paBHABA Ha LLEeHATa Ha caeskaTa
OCBEH B C/y4anTe, B KOUTO:
Coenkata e mexay CBbp3aHu Anua
Caenkata e ck/odeHa No NpuHyaa nam npu GopcMmarkopHu obctoaTencTea
Ma3apbT Ha KOMTO Ce e CyYnNa caeskaTa e pasiMyeH OT OCHOBHMA WM HAW-U3roAHWUA Nasap
PasuyeTHaTa eauHULA, NpeacTaBeHa OT LeHaTa Ha cAe/ikaTa, ce pasinyaea OT OTYeTHaTa eguMHMLA 33
aKTMBa WM NacuBa, KOMTO Ce OLEHABA MO CNpaBea/iMBa CTOMHOCT
OnpeaensHe Ha cnpaBed/IMBa CTOMHOCT NPU Na3apy C HUCKO HUBO Ha aKTUBHOCT
Mpw nasapu ¢ HACKO HNUBO Ha aKTUBHOCT:
v/ OnpeaensaHeTo Ha cnpaBe//IMBa CTOMHOCT 3aBUCK OT GaKTUTe, 0BCTOATENCTBATa M XapaKTEPUCTUKUTE
Ha Nasapa M U3MCKBa 3HaYMTeIHA NPELeHKa OT CTPaHa Ha oueHUTeNs
v\ Coenkute M KOTUPOBKWTE MoOraT fa He ca NpeAcTaBuUTeNHM 3a onpeensHe Ha crnpaseavnsa
CTOMHOCT
v' Heobxoaum e AOMbAHUTENEH aHaN3 BbPXY CAENKUTE U KOTUPOBKUTE. AKO € HeobXoAMMO Te moraT
Aa 6baaT KopurupaHu, 3a ga gaBaT MNo-ACHa KapTWUHA Mpu onpeaensHeTo Ha cnpaBeanuBaTta
CTOMHOCT
B3emaT ce npenBua XapakTepPUCTUKUTE HA aKTMBEH Nasap, KOMTO YYacTHUK Ha Nasapa e B3eMe npeasus, Ha
fAaTaTa Ha OLeHKaTa, KaTo:
* [pepgnonara yroBopeHa cAenKka MexAy y4yacTHMLMTE Ha Nas3apa Kbm fgaTtaTa Ha oOueHsABaHe Mo
TEKyLLMTE NasapHM ycioBumA
* [pepgnonara caenkata ga 6baM M3BbPLIEHA HAa OCHOBHWMA Masap, B NPOTUBEH C/Ayyail Ha Hau-
N3rogHus nasap
*  3a HedMHAHCOB aKTMB Ce B3eMa NpeaBu HeroBaTa Hai-epeKTMBHA WM BUCOKA ynoTpeba
* 3anacvB OTpa3siBa pPMCKa NPU HEU3MbHEHME, BKAOUMTENHO COBCTBEHNA KPeaUTEH PUCK
M3nonssaHe ¢ Lea MakCMMM3MpPaHe Ha CTOMHOCTTa € OHOBa M3MN0/3BaHe Ha aKTMB OT MA3apHUTE YHaCTHULM,
KOETO MAKCMMMU3MPa CTOMHOCTTA HA aKTUBA M KOETO e:
- ®un3MYeCcKM Bb3MOXKHO
- MpasHo gonyctumo
- ®MHaAHCOBO OCHLLECTBUMO
M3non3BaHeTo ¢ e/l MaKCMMM3UpaHe Ha CTOMHOCTTa OBMKHOBEHO € UAEHTMYHO C (HO He BMHarun) Tekyluara
ynoTtpeba.
AKO HIMA OCHOBEH Ma3ap, M3xoAHaTa CAe/fika Ce M3BbPLUBA B Hal-U3rogHWA nasap, T.e. HA Masapa, KoOUTo
MaKCMMMU3MpPa CyMaTa, KOATO e ce NoJayYn npu npogakbata Ha akTMBA U CBEXKAA A0 MUHMMYM Ha CymarTa,
KoATO 61 BuNa NnaTeHa 3a NPexBbp/AHe Ha Nacuea (Hal-AMKBUAHMA nasap 3a AkTueu/Macusn).
OCHOBHWTE U Hali-U3rOAHUTE NAa3apu ca e4HM U CbLUM B MOBEYETO C/IyYal.

ANANENEN
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Mpemunun/oTCTbNKM Ce cbabp:kaT BbB Cnpaseanmsarta CtoiiHocT(CC), ako Te OTpas3fABaT XapaKTEPUCTUKA Ha
aKkTmBa/nacmBa, KOATO YYaCTHULMTE Ha Nasapa e B3emaT npeasua Npu cAesika C akTMBEH nasap.
MpunaraHeTo Ha ba0KUpPAW, hakmop e 3abpaHeHo.
Bnokupaly GpakTop: KOPEKUUSA Ha KOTMPaHA LeHa Ha aKTUMBEH Masap, 3al,0To HMBOTO NPU HOpPMasHa AHEBHA
TbProBKUA Ha Nasapa He e AOCTaTbyHO Aa abcopbupa KonmyecTBaTa NpUTEXKaBaHU OT NPeanpPUATUETO.
AKo nasapHaTa aKTMBHOCT CMafa Ce U3Moa3BaT MEeToAM 3a OLEHsBaHe.
Korato nma Habntogaema nasapHa genHoct
v' KoraTo uma cnag, B HabalogaemaTa nasapHa AemHocT
v" KoraTo 06MKHOBEHO HAMa Npoc/ieanma nasapHa AelHoCT
v' DOKYyCHT e BbpXy TOBa AaNM LeHUTe Npu caeskuTe ca chopMmmpaHm B pesyntaT Ha obunyaitHa geliHocT
(He npopaxxbu npu nMKBMAaLUMA U 6eacTBMe); aKkTUBHOCTTA Ha Masapa He e 3aab/kuteneH Gpokyc
CohlumTe NPUHLMNKU ca NPUNONKUMM 38 dUHAHCOBU U HepuHaHcoBM AKTuBM/Macusun.
[py»KecTBOTO M3N0A3Ba NOAXOAALM criopes, obcToATeNcTBaTa METOAM 33 OCTOMHOCTABAHE, 3a KOUTO MMa
[OCTAaTbYHO HA/NMYHM OAHHM 33 OLEHsBaHe Ha CrnpaBegnBaTa CTOMHOCT, KaTo M3MN0/3Ba MaKCUMMasHO
CbOTBETHUTE HabAOAaEMM XMMNOTE3N U CBEXAA 40 MUHUMYM M3MNON3BAHETO HA HEHabAlogaemuTe.
Moaxon Ha nasapHUTE CPaBHEHMS - W3MOA3BAT Ce UEHW M apyra nosiesHa MHPopmaums, reHepupaHa oT
nasapHu CAENKMN C UAEHTUYHU UK CPaBHUMM (T.e. nogobHu) Aktusmu/Macmsun
Moaxopn Ha 6asaTa Ha pasxoamuTe - OTPA3ABaA aKTyasiHAaTa Cyma, KOATO 6M ce M3MCKBAsa TEKyLo, 3a Aa ce
3aMeHM ro4HOCTTa Ha aKTMBa (YecTo HapuyaHa TeKyLla LeHa 3a NogMsHa)
Moaxopn Ha 6asaTa Ha goxoauTe - NPeBpblia bbaewm cymn (Hanpumep NapuyHK NOTOUM UAWN NPUXOAN U
pa3xoam) B eAuHHA TeKylla (T.e. CKOHTMpPaHa) cyma, KOATO OTpasnBa TEKYLLUTE NasapHM o4YacBaHUA 3a Te3n
6baewm cymu
BCHUYKM aKTUBK M NacKBU, 38 KOUTO Ce U3MEepPBa CNpaBeaiMBaTa CTOMHOCT UAW ONOBECTEHM BbB GMHAHCOBUTE
OTYETM Ce KaTeropusmpar B MepapxusaTa Ha cnpasegnnBaTa CTOMHOCT , ONKCcaHa KaKTo cleaBa , Ha 6asarta Ha
HaM-HUCKOTO HMBO BXOZ, KOMTO € OT 3HaYeHME 3a OLEHABAHETO Ha CnpaBeaMBaTa CTOMHOCT KaTo LAo.
Mepapxuata Ha cnpaBef/iMBUTE CTOMHOCT Ce KaTeropuMsupa B TPM HMBA Ha XMMOTE3MW, WM3MOA3BAHWU MpW
MeToANTEe 3a OLEHABaHEe Ha crnpaBea/MBaTa CTOMHOCT. KaTeropusaumsTa e B pas/INiHM HMBA B liepapxusTa
Ha cnpaBeA/sMBaTa CTOMHOCT Ha 6a3aTa Ha CTEneHTa, B KOATO BXOAALLIUTE [aHHM 3a M3MepBaHeTo ca
Habno4aBaHU M 3HAYEHUETO Ha BXOAALLUTE JaHHM 33 OLEHSABAaHETO Ha CnpaBeA/inBaTa CTOMHOCT B TAXHaTa
uanoct. MepapxuaTa Ha CnpaBeaiMBuTe CTOMHOCTM MPeAOCTaBAWM Hall-BUCOK paHr Ha obAseHuUTe
(HeKopUrMpaHM) LLeHU Ha aKTUBHUTE Masapu 3a UAEHTUYHW aKTMBU UM NacuBM (XMnoTesn oT 1-Bo HWMBO) U
HaW-HUCHK - Ha HeHabllogaemuTe XMnoTesu (XMnoTesm oT 3-To HUBO).
*  Xunotesu oT 1-BO HMBO - 065IBEHM (HEKOPUTUPAHM) LIeHN Ha aKTMBHUTE Nas3apu 3a UAEHTUYHU aKTUBU
WK NacuBMK, [0 KOUTO NPeAnpUATUETO MOXKE 43 MMa AO0CTbMN KbM AaTaTa Ha OUeHABaHe.
*  Xunotesu oT 2-po HMBO - APYIM XMMNOTE3M OCBEH BKAOYEHUTE B HUBO 1 06ABEHM LEHM 3@ aKTUB UAn
nacmBe, KOMTO ca HabaLAEMM NPSKO UM KOCBEHO.
*  Xunovesu OT 3-TO HUBO - HeHabO4aEeMM XMMNOTE3M 33 aKTUB MU NacuB. MNosyYyeHn OT TEXHUKM 33
OLeHKa , KOWUTO BK/IIOYBAT BXO40BE 33 aKTMBa WM MacuBa , KOMTO He Ce OCHOBaBaT Ha Ma3apHu
AaHHW ( HenasapHu ¢pakTopu)
TpaHchepn Mexay pasAnMyHUTE HMBaA Ha Mepapxus Ha chnpasBeasiMBaTa CTOMHOCT ce npu3HaBaT oOT
[ py»KecTBoTO B Kpas Ha OTYETHUS Nepuoa, Npes KOWTO e HacTbNuaa NpomMsHara.

3HaunmuTe npeueHKn Ha PbKOBOACTBOTO MpPW NPMAAraHeTO Ha CYETOBOAHWUTE NOJIMTUKM Ha [pyXecTBOTO,
KOUTO OKa3BaT HaVI-CbmeCTBeHO BIMAHUNE BBPXY d)VIHaHCOBMTe OoT4yeTn, Ca OMMUCaHn no-gony. OcHoBHUTE
U3TOYHUUN Ha HECUTYPHOCT NMPUN M3NO0/13BAHETO Ha I'IpVI6l'IVI3VIT€I1HMTe C4eToOBOAHM OUEHKM Ca ONMMCaHU No
AO0Ny B OTYETA

NMpu3HaBaHe Ha npuxoauTte

Mpw foroBopwm ¢ KAMEHTU, 06ELLLAHOTO B AOTOBOPA Bb3HArPaXKAEHME MOXKE [a BKIOYBA NPOMEH/INB pasmep.
Torasa [lpy»KecTBOTO ougHABa NPUBAN3UTENHO pa3mepa HA Bb3HArparkAEHMEeTo, Ha KOETO Lie MMa NpaBo B
3aMsAHaA HA NPEXBbPAAHETO Ha ObeLaHNTe CTOKM UAW YCAYTU HA KAMeHTa. PasamepbT HA Bb3HArparKaeHMeTo
MOXe Ja Bapupa NOpagu OTCTbMKW, HaMafeHWs, Bb3CTAHOBABAHWA, KpeauTw, CTMumynun, 6oHycu 3a
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NocTUrHaTU pesynTaTu, rnobu uamM apyru nogobHu enemeHTy. Ob6elaHOTO Bb3HarpaxaeHue MmMoke Aa
Bapupa W ako NpaBoTo Ha [py»KecTBOTO Aa MOJyYM Bb3HarpakaeHue 3aBMCU OT HaCTbMNBAHETO UM He Ha
6baelo cvbuTtHme.
[py»KecTBoTO NpaBuM NpubAM3KUTENHA OLEHKa Ha pa3mepa Ha MNPOMEH/IMBOTO Bb3HarparkaeHue, KaTo
M3Mno/3Ba eauH OT CAedHUTe MeToAM, B 3aBUCMMOCT OT TOBa KOW MeTOoJ, Ce O4YakBa [a MOXe no-gobpe aa
npeasuaM pasmepa Ha Bb3HarpaxkaeHueTo, Ha KoeTo [pyKecTBoTo Mma NpaBo:

- 0YaKBaHaTa CTOMHOCT — cbOpPbT OT CymMUTe, NPeTerneHu cnopes BepoATHOCTHOTO pasnpeaeneHue B
AmnanasoHa C Bb3MOXHW Bb3HarpaxaeHus;

- Hali-BepoATeH pa3mep — eAMHCTBEHaTa Hali-BepoATHA CTOMHOCT B AMana3oH OT Bb3MOXHMU
CTOMHOCTM Ha Bb3HarpakaeHue, T.e. eAUHCTBEHUA HaN-BEepPOATEH pe3yTaT OT A0roBopa).

MeTtopa, Ha amOpTU3aLUA U NOIE3EH }KUBOT Ha Ab/IrOTPaHUTE aKTUBMU

AMOpPTU3NPYEMUTE OBATOTPAMHM aKTMBM Ha [lpy)KecTBOTO BK/AKOYBAT HEroBMTE MMOTM, MalLMHM,
CbOPBKEHMA WM 0bopyaBaHE M WMHBECTUUMOHHM MMOTU. lNpu npupgobuBate Ha HOB amopPTM3IMPyEM
ObAroTPaeH akTuB, [pyKecTBOTO OnNpeaens HeroBuTe OCTaTbYyHA CTOMHOCT, METOA Ha aMopTM3MpaHe U
rnoseseH *KMBOT. 3a OMNpeaesaHETO HAa BCEKU eAMH OT MOCOYEHWUTe MoKasaTenn ce Mos3BaT 3HAUYUTENHU
CYETOBOAHM N HECHETOBOAHM NPELLEHKM, KaTo y4acTUe C TAXHOTO onpeaensHe B3eMaT KaKTo CreLmanmnctu ot
[py»KecTBOTO, KOMTO ca MHOro Ao06pe 3an03HaTU CbC CNeunOUKUTE U XapaKTEPUCTUKUTE Ha OTAEeNHUTE
aKTMBW, TaKa M aKoO e HeobxoAMMO MoraT fa 6baaT NoN3BaHM BLHIWHM 33 [pyXKecTBOTO CMELUanuncTu,
Hanpumep CNeuManucTn OT [AOCTaBYMKA Ha CbOTBETHMA aKTUB. [pu onpegensaHeTo Ha MOCOYEHUTE
rnokasatenum ce B3emMaT npeasus cneuudUKUTE U XaPaKTEPUCTUKMUTE HA aKTMBA, OYaAKBaHMATA Ha
PBbKOBOACTBOTO Ha [pyKecTBoTo 3a HerosaTa ynoTpeba B AeMHOCTTA, MECTOMNO/IOKEHMETO, Ha KOETO aKTMBA
e M3BbpLIBA CBOATA paboTa M apyrM ¢dakTopu. CbLLo Taka ce B3emMaT B MNpeasus AaHHU U daKTopu 3a
nogo6HN aKTMBK, KOUTO [py)KEeCTBOTO Beuye NpUTEKaBa M eKCnoaTvpa WM 3a KouTo moraT ga 6baat
HabaBeHW HageXAHW BbHWHWM AaHHW. B3ema ce B npeaBug, U ONWUTLT, HaTpynaH B [lpy»ecTBOTO npes
roguHuTe.

TectoBe 3a 06e3ueHKa Ha PUHAHCOBU aKTUBU

®uUHaAHCOB aKTMB MAK Tpyna oT GMHAHCOBM aKTUBM, Pas3/MYHM OT Te3W, KOUTO MOnajaTt B KaTeropuATta Ha
aKTUBM MO CNpaBea/IMBa CTOMHOCT Npes nevyanbarta uam 3arybaTa ce ouUeHABaT 3a MHAMKATOPK 3a o6e3LeHKa
B Kpasa Ha BCeKM oTdyeTeH nepuoa. ObesueHKa ce onpeaena Ha 6asa mogena Ha ,04aKBaHUTE KpeawuTHU
3arybu”.

Mo OTHOWEHME Ha KanuTaNoBM WMHBECTMLMM, KaTEropusmMpaHuM KaTo Ha pasnosioeHue 3a npogarkba
[py»KecTBOTO CmATa, Ye Te3n aKTUBKM 3a 0be3LeHeHW, KOraTo € MMaNo 3HauMTesNeH MAW NPOAbAKUTENEH
cnag, B cnpaBeanneBaTa MM CTOMHOCT nog cebectorHocT. OnpeaensHeTo Ha TOBa, 4anN MMA ,3HaunTeneH”
WUAK ,,NIPOABAKUTENEH” 3UCKBA 3HAUMTE/IHA NpeLEeHKa OT cTpaHa Ha PbKoBoACTBOTO.

PasmepbT Ha 3arybaTa oT obesLeHKa, NpU3HaT 3a PUHAHCOBU aKTUBM, OTYNTAHU MO aMOPTM3MPaHa CTOMHOCT,
e pas/ivMKata mexay 6anaHcoBaTa CTOMHOCT Ha aKTMBA WM CerawHaTta CTOMHOCT Ha O4YakBaHMTe 6baelm
napuyHM NOTOLM AUCKOHTUPAHM C MbPBOHAYaHUA ePEKTUBEH JIMXBEH MPOLLEHT.

OnpeaensHeTo Ha Bb3CTaHOBMMOCTTA Ha Ab/IKMMMUTE HA [pyKECTBOTO CYMU OT CTPaHa Ha HEroBWU K/NEHTH,
3aemononyyaTenn u Ap. ANbXKHULM, BKAOYBA ONpese/iAHEeTO Ha TOBA Aa/IM Ca Ha/MLEe HAKAKBU ODOEKTUBHM
[JOKasaTesicTBa 33 obesueHKa. JlowuTe B3eMaHWA ce OTNMCBAT, Korato ce uaeHTUudMuMpaT LOKOJAKOTO e
Bb3MOXKHO 0be3LeHKa M HecbbMpPaeMocCT Aa ce onpeaenaT OTAe/IHO 33 BCEKM efleMeHT. B ciyyauTte, Korato
TO3M MPOLEC HE € Bb3MOMKEH, Ce M3BbPLIBA KOJIEKTMBHA OLLEHKA Ha obesueHKa. B pesynTtaT HauMHbBLT, No
KOMTO WHAMBMAYAZHU W  KONEKTMBHU OLEHKM Ce W3BbPLBAT WM CPOKOBETe OTHAcAWM ce Ao
naeHTMdULMpaHeTo Ha 0BEKTUMBHU [0Ka3aTe/CcTBa 33 06e3LeHKa U3MCKBAT 3HAUYMTEIHM NPeLEeHKa U MoXKe
[a NOBNUAAT 3HAUMTENIHO Ha BanaHcoBaTa Cyma Ha B3eMaHWA Ha aTaTa Ha OTYUTaHe.

3a OUEeHKa M M3MepBaHe Ha O4YaKBaHWUTE KpeauTHW 3arybu Ha GMHAHCOBUTE aKTMBU, PHbKOBOACTBOTO Ha
[py»KecTBOTO e Bb3npueno cneaHuTe Nnoaxoam:

- TbProBCKU W APYrM B3eMaHMsA, B3EMaHWA NO NpPeaoCTaBeHW Aeno3uTH, B3emMaHMsA MO LEeCUK, B3eMaHus,
NpUAC6MTM Ypes LLecum 1 akTUBM NO AOFOBOPU C KIUEHTU — KOHCONNAMPAH NOAXOA,

- NpenoCTaBeHM KpeauTu M 3aemMu M KpeauTu M 3aemu, NpuaobuTty ypes uecum — obuy (TpucteneHeH)
cTaHAapTM3MpaH noaxod, 6asmpaH Ha UHAMBMAYANHUA NOAXOA,
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,ﬂ,py)KeCTBOTO M3BbpwBa aHann3 wn npeueHka Ha U3MEHEHUETO Ha KpeguTHUA PUCK KbM [AaTaTa Ha
d)MHaHCOBVIFI OTHET.

TectoBe 3a o6e3ueHKa Ha HepUHAHCOBU aKTUBU

AHanun3bT 3a obeslieHKa Ha penyTauma, maTepuasHM U APYyrM HemaTepuasHU akTUBM W3NUCKBA OLIEHKA Ha
CTOMHOCTTa B ynoTpeba Ha aKTMBa WAM Ha eAuHMLATa reHepupalla nNapuyHM MNOTOLM, KbM KOMUTO ca
pasnpegeneHn aktmeute. OueHKaTa Ha CTOMHOCTTa B ynoTpeba ce npaBuM Hai-Beye Bb3 OCHOBA Ha
AVCKOHTUMPAHUTE MOJENM Ha NapuyHUTE MOTOLM, KOMTO M3UCKBAT [py*KecTBOTO Aa HanpaBM OLLEHKa Ha
OYaKBaHWUTE H6baelly NapUYHN NOTOLM OT aKTUBA UM OT eANHULLATA reHepupaLla NnapuyHM NOTOLM, a CbLLO U
Aa ce nsbepe nogxogaul, ANCKOHTOB NPOLLEHT 33 43 Ce M3YUC/IM HACTOALLA CTOMHOCT Ha MapUYHUTE MNOTOLM.

CnpaBeg/iMBaTa CTOMHOCT HA HEKOTUPAHU UHBECTUL MU

AKO NasapbT HA AafeH GMHAHCOB aKTUB He € aKTUBEH MKW He e SIeCHO A0CTbheH, [Jpy»KeCcTBOTO YCTaHOBABA
cnpaBeanMBaTa CTOMHOCT Ha MHBECTUUMATA C MNOMOLWTA Ha MeToAM 33 OUEHKa, KOUTO BKAHOYBAT
M3M0/1I3BaHETO Ha CKOPOLWHM (nocneaHnte) GopmanHu cAesku, No30BaBaHE Ha APYrU UHCTPYMEHTU, KOUTO
Ca MO CbLECTBO CbLUMTE YPE3 aHANU3 HA AUCKOHTUPAHUTE NAPUYHM NMOTOLM U MOAENN HA LeHoobpasyBaHe
oTpasABawm cneunduyHmMTe obcToATENCTBA HAa eMUTeHTA. Tasm oueHKa M3McKBa [py»KecTBoTo Aa M3bepe
U3MEeXAY AMANa30H OT Pa3/IMiHM METOLO/I0MMKN 3a OLLEHABAHE M a HamnpaBu NpeLLeHKa OTHOCHO OYaKBaHUTe
6baeLM NapUYHM NOTOLM U ANCKOHTOBATA CTaBKa.

MpubnunsutenHa oueHKa 3a OTCPOUEHU AaHBLM

Mp13HaBaHETO Ha OTCPOYEHUTE AaHBUYHWU AKTUBM M NACUBM BK/IOYBA CbCTAaBAHETO Ha CEPMA OT AOMYCKaHMA.
Hanpumep [pyskecTBoTo TpAbGBa A0 OLEHM BPEMETO Ha Bb3CTaHOBABAHE Ha BPEMEHHW PasiuKW, Aanu e
Bb3MOMHO BPeMeHHUTE pa3nuKM Aa He 6bAe Bb3CTaHOBEHW B NpeasuMaMmMO bGbaelle WAU AOKOAKO
OaHbYHUTE CTaBKM Ce OYaKBa [la ce nNpunarat 3a Nepmnoaa, KoraTo akTUBBT Lie ce peannsmpa UAM NacusbT Lie
ce ypeau.

LLlo ce oTHacA A0 OTCPOYEHU AaHbYHM aKTUBW, Peanm3nMpaHeTo UM B KpaliHa CMeTKa 3aBucK oT obnaraemus
[0X04, KOUTO Liie e Ha pa3nosioseHue B 6baelle. OTCpoyeHUTe AaHbUYHU aKTUBM Ce NPU3HABaT Camo KoraTto
€ BepOoATHO, Ye Lile Mma obnaraema nevanba, cpelly KOATO MOXKe Aa Ce YCBOU OTCPOUYEHUAT AaHbYeH aKTUB U
e BepoATHO, Ye [py>KecTBOTO lle peannsmpa AocTaTbyHO obnaraem goxon B 6baewm nepuoau, 3a Aa
ONON30TBOPU HamMalneHWeTo Npu naalaHeTo Ha AaHbk. ToBa o03HayaBa, Ye [lpysKecTBOTO Mpasu
NPeanoNoXeHMUA 3a AaHbBYHOTO CU MAaHMpaHe W NepUOAMYHO MM OLEHABA MOBTOPHO, 3a Aa oTpasAsaT
npomsHaTa B OBCTOATE/NCTBATA, KAaKTO M AaHbyHM pasnopenbu. OcBeH TOBa M3MEPBAHETO Ha OTCPOYEH
OaHbYeH aKTMB WM MacuB OTpas3ABa HauyMHa, MO KOWTO APYKECTBOTO OYaKBa Aa Bb3CTaHOBM GanaHcoBaTta
CTOMHOCT Ha aKTMBa MW ypeau nacusa.

YCNOBHM aKTUBU U NACUBU

YcnoBHUTE nacueuM Ha ,D,F)Y)KECTBOTO He Ca NPU3HATHU, HO Ca ONOBECTEHUN, OCBEH AKO Bb3MOXHOCTTA 3a U3X04ALL NMOTOK
Ha pecypcun CbabprKal, MKOHOMUYECKN NON3N € OTAa1IEHYEH BbB BPEMETO.

YcnoBHUTe nacMBu NpencTaBNABAT Bb3MOXHM 3a4b/XKEHUA, Bb3HMKBAWM OT MWHANU C'b6MTMFI, 4YNeTo
cbulecTByBaHe Lie 6'b,C|,e noTBbpPAEHO CaMO OT HACTbMBAHETO MM HEHACTbLMNBAHETO Ha €4HO UM noBeye
HeCUrypHu 6'bp,eu1,14 CbbuUTUA He M3UANO B PaMKUTE HA KOHTPOJA Ha lopuanyeckoTo nuue. Te He ce
NMPU3HAaBaT 3alLOTO HE € BEPOATHO, Ye U3Xo4ALl, NOTOK OT pPecypcu Le 6'b,£l,e HEO6XOAMM 3a NOKpMBaAHE Ha
3a4b/IKEHUNETO N CyMaTa Ha 3a4b/IKEHNETO HE MOXKe Aa 6'b,C|,e oueHeHa C A40CTaTb4YHa HaAeXAHOCT.
HensbexkHo onpenenAaHeTo Ha yYCN0BEH NacuB U3NCKBA 3HAYUTE/THU NMpPeUEeHKa OT CTPpaHa Ha PbKOBOACTBOTO.
ﬂ,py)KeCTBOTO HEé NpuU3HaBa YC/NOBHUTE aKTUBMU. Te 0BMKHOBEHO BbB3HWMKBAT OT HeNnAaHpaHun nnn Apyru
HeO4YaKBaHU C'b6I/ITM’r'I, KOUTO NopaxaatT Bb3IMOXKHOCT B ﬂ,py)KeCTBOTO Aa nocrtvnn BXOoAALW, NOTOK
MKOHOMMYECKU NOA3KN. YCNOBHUTE aKTUBU He ce NPM3HaBaT BbB d)VIHaHCOBMTe OoT4HeTHU, Tbl KaTo TOBa MOXKe
Aa NUMa 3a pe3ynTaT Npnu3HaBaHETO Ha A0X0A4, KOWTO MOKe HUKOora Aa He 6'b,£l,e peannsnpatH.

FPELLIKU U TTPOMEHW B CHETOBO/HATA IOJ/INTUKA

rpeI.IJKI/I no cmucbna Ha MCC 8 morat ga Bb3HMKHAT BbLB BPb3Ka C NPU3HABAHETO, OUEHABAHETO,
npeacraBAHETO UM ONOBECTABAHETO HAa KOMMNOHEHTU OT CbMHaHCOBl/ITe otyeTun. NoTeHuManHuTe rPeWwKn 3a
TEKyWMA nepuon OTKpUTKM B CbllMA, Ce Kopurmpat npegmn d)VIHaHCOBVITe oT4yeT Ada ce OAOGpﬂT oT
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PbKOBOACTBOTO Ha [lpy*KecTBOTO. BbrnpeKu ToBa rpeLuKku NOHAKOra ce OTKPMBAT B NocaeBall Nepuoa, u Tesu
rpeLKmn oT NpeaxoAHN Nepmoam ce Kopur1par.
[ py»<eCcTBOTO KOPUrMpa CbC 3a/iHa [1aTa CbLLECTBEHWUTE rPELLKM OT NPeAXOAHM Nepruoam B Mbpaua GUHaHCOB
otyeT, ogobpeH 3a NybAMKyBaHe Cief KaTo ca OTKPUTM Ype3 NPeusynciaBaHe Ha CPaBHUTENHUTE CYMM 3a
npeacTaBeHuns NpeaxoeH Nepmo, B KOUTO € Bb3HMKHANa rpeLuKa.
B cnyyait, 4e rpewkata e Bb3HWKHANA Mpeau Hal-paHHO MpeACTaBeHWA npeaxofeH nepuoa,
npeusunciaBaHe Ha HauyaIHOTO CaNdo Ha aKTMBUTE, NAaCMBUTE U KanuTana 3a TO3u Nepuoa,
MpewkKa OT NpeaxodeH Nepuoj, ce Kopurpa nocpeacTBOM NpeusuncisBaHe CbC 3a4Ha AaTta, OCBEH aKo e
NPaKTUYECKM HENPUIOXKMMO [a ce Oonpedenu HAKoW oT chneundunyHuTe edeKkT 3a nepuoga wau
KYMY/NIaTUBHMA epeKT OT Tasu rpewka. KbM MUHMMAZHUTE CPAaBHUTENHWU GUMHAHCOBM OTYETM [pY»KeCcTBOTO
npeacTasa TPeTM OTYEeT 3a GUHAHCOBOTO CbCTOAHME KbM HA4YaNoToO Ha NPeAXOAHMA Nepuod, ako ce npuaara
CYeTOBOAHA MOJIMTMKA CbC 3ajHa AaTta, MpaBu Ce MpPeusyYncieHne CbC 3afHa AaTa Ha CTaTuM Wau ce
npexknacMpuumMpat cratum BbB (GUHAHCOBMTE OTYETM M aKO TOBA OKa3Ba CbLLECTBEHO B/IMAHME BbPXY
MHPOpMaLMATa B OTYETA 33 GMHAHCOBOTO CbCTOSHME KbM Ha4anoTo Ha npeaxoaHus nepuogd. Npu Hannumne
Ha TakMBa 06CTOATENCTBA Ce NPeACcTaBAT TPU oTYeTa 33 GUHAHCOBOTO CbCTOAHME KbM:

v Kpas Ha TeKyLmMa nepuosa;

v’ Kpas Ha npeaxoAHus nepuoa; u

v/ HayanoTo Ha NPeaxoAHUsA Nepuo.
[aTaTa Ha TO3M BCTbNWTENEH OTYET 3a GMHAHCOBOTO CbCTOAHME CbBMaja C Ha4ano0ToO Ha MpPeaxoAHWsA
nepuoa, He3aBMCMMO OT TOBa Aann GUHAHCOBUTE OTYETU Ha [lpyeCTBOTO NpPeACTaBAT CpPaBHUTE/IHA
MHPOPMaLMA 33 NO-PaHHM Nepuoam.
KoraTo oT [IpysKecTBOTO Ce M3WCKBa WM MpPeACTaBA AOMbAHUTENEH OT4YeT 3a (GMHAHCOBOTO CbCTOAHME B
CbOTBETCTBME Ce OMNOBeCcTABa:

v xapaKTepa Ha npeknacnuduumpaHeTo;

v/ cymarta Ha BCAKa CTaTuA WM rpyna cTaTum, KOUTO ca npeknacuduumpanu;

v npuuunHaTa 3a npeknacupuumpaHeTo.
MosKe Aa Bb3HMKHAT OBCTOATENICTBA NPM KOWUTO € MPaKTUYECKM HEBB3MOMHO Aa ce npeknacuduumpa
CpaBHUTEIHA MHPOPMaLMA 38 KOHKPETEH NpeaxoAeH Nepuo, 3a Aa ce NOCTUTHE CbMOCTaBUMOCT C TEKYLLMA
nepuoa. Bb3MOXHO e B NpeaxofHUa nepuoj AaHHUTE MOXKe [a He ca 6uan cbbupaHu Mo HauWH, KOWTO
no3BoAsABa NpekiacupuumpaHe.
KoraTo npeknacuduumpaHeTo Ha CpaBHUTE/IHA MHOOPMaLMA € MPaKTUYECKM HEBb3MOXKHO, [py»ecTBOTO
onoBecTABa NpPWYMHATaA, NOPaAM KOATO He e npeknacuduumpaHa MHOGOPMauMATa M CbLWHOCTTA Ha
KOpeKuunTe, KOUTO e cneasaso Aa 6bAaT HanpaBeHW, ako CpaBHWUTeNHaTa uHdpopmaumsa e 6una
npeknacuduLmpaHa.
[ py»XecTBOTO He NpeACTaBA NOACHUTESIHUTE NPUNOXKEHMA, CBbP3aHM C BCTbNUTENHMA OTYET 38 GUHAHCOBOTO
CbCTOAAHME KbM Ha4YaNoTo Ha NPEeAXOAHUA Nepuoa,

PEK/IACUPUKALIMN

PeknacudumKkaummnte npencraBasBaT NPOMEHW B NPEACTABAHETO Ha OTAENAHM NO3MUMKM BbB ¢UHAHCOBUTE
OTYETU C LLies NOCTUraHe Ha No-BAPHO M YECTHO NpeacTaBAHe Ha MHPOpMaumATa B TAX. Tean peknacupuraumm
ce NpaBAT PETPOCNEKTUBHO, KAaTO Ce KOPUrMpaT Hava/IHUTE Canda Ha BCEKM 3acerHaTt enemeHT OT oT4eTa U ce
npeacrasa AOMbAHUTENEH OTYET 33 GUHAHCOBOTO CbCTOAHME KbM HAyafoTO Ha HaW-paHHMA CpaBHUTE/eH
nepuoga,.

CBBbP3AHU JINLIA U COAEJ/IKN MEXLAY TAX

[pyKecTBOTO cnassa M3nckBaHMATa Ha MCC 24 npu onpegensHe U ONOBECTABAHE Ha CBbP3aHUTe AnLa.
Caenka mexay CBbp3aHuM MLa e NPEXBbPAAHE Ha PEeCYPCH, YCAYTM MW 3a4b/KEHNA MEXKAY CBbP3aHM Anua
6e3 pasnnKa Ha ToBa Aa/v Ce Npuaara HAKaKBa LeHa
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1. NOACHEHNA KbM ®UHAHCOBUA OTHET

1. Omuyem 3a eceobxeamHusa 00xo0

1.1. Npuxoamn
1.1.1. Mpuxoau u pasxoau 3a INXBU
Bup npuxogp, 30.06.2021r. | 30.06.2020 .
Mpuxogun oT AnMxXBun 415 252
ObLLO 415 252
Bupg, pasxop, 30.06.2021r. | 30.06.2020 .
Pa3xoau 3a nnxBu (649) (439)
OBLLO (649) (439)

1.1.2. HetHu neuyanbu (3aryébu) ot ¢uHaAHCOBM aKTMBM U MNACUBMU, OTYUTAHU MO

cnpaBeasiMBa CTOMHOCT B nevanbara u 3arybara.

Bup npuxop, 30.06.2021r. | 30.06.2020 .
Meyanbm oT onepaunn ¢ PHaAHCOBM aKTUBM, OTYMTAHWU MO CNpaBesInBa
CTOMHOCT B nevyanbarta v 3arybarta 2794 104
Meyanbm oT NpPeoLeHKM Ha PUHAHCOBM aKTUBM, OTYMTAHWU MO CNpaBesIMBa 379 540
CTOMHOCT B nevyanbarta v 3arybarta
3arybu oT onepaummn ¢ GMHAHCOBM AaKTUBM, OTYUTAHM NO CNpaBesanBa (79)
CTOMHOCT B nevyanbarta v 3arybarta
3aryba oT npeoueHKN Ha GUHAHCOBM aKTUBW, OTYUTAHM NO CNpaBesInBa (43) (89)
CTOMHOCT B nevyanbarta v 3arybarta
OBLLO 3130 476
1.1.3. Meyan6bu u 3arybu ot onepayumn, KOUTO CE OTYMTAT HETHO
Bua pasxog/npuxop, 30.06.2021r. | 30.06.2020 .
Mpuxoam oT NpoaaXK6a Ha HETEKYLLM aKTUBM - -
BanaHcoBa CTOMHOCT Ha NPOAAAEHWN aKTUBM - -
Noxop/3ary6a - -
1.1.4. Qpyru npuxoau
Bua pasxoa/npuxop, 30.06.2021r. | 30.06.2020 .
MNeyanba ot Uecus - -
OBLLO - -
1.2.Pa3sxoau
1.2.1. Pa3xogm 3a ycnyru
Bup pasxog, 30.06.2021r. | 30.06.2020 .
3acTpaxoBKu (44) (58)
oauT (10) (10)
MnacupaHe Ha obauraumm (17) (12)
MpaBHKM ycayru (2) (4)
CAeNIKN C LEeHHU KHUXKaA (11) (22)

CueToBOAHO 06CNYKBaHE

(8)

(7)
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Takca B®B n KOH (10) (2)
Takca L, (2) (1)
Npyru (2)

OBLLO (106) (116)

1.2.2. Pa3xoau 3a 3anaaTtv U OCUrypoBKU Ha NepcoHana

Bupg pasxopg, 30.06.2021r. | 30.06.2020 .
Pa3xoam 3a 3annatu (39) (19)
Pa3sxoam 3a 0CUTypOBKM (2) (2)
OBLO (41) (21)

1.2.3. Opyru pasxoam

Bupg pasxopg, 30.06.2021r. | 30.06.2020 .
Pasxoau 3a gaHbuUM M TaKkcu
O6e3UeHKN Ha akTMBMK, cbrn. MCPO 9 (49) (113)
BbpHaTh 06€3uUeHKM Ha akTMBM, cbra. MCPO 9 43
pyru (2)
OBLL0 (8)

1.2.4. ®duHaHcoBM NpUXxoaU U pasxoau

®durHaHCOBU pa3xogm 30.06.2021r. | 30.06.2020 .
Apyrn GMHAHCOBK pasxoau (1) (9)
O6uio (1) (9)

1.2.5. Pa3xogu 3a gaHbuU

Bup pasxopg, 30.06.2021r. | 30.06.2020 .

OuaksaH pa3xoa 3a AaHbK - -

[pyrv KOMNOHEHTU Ha TeKyLY, AaHbBYEH Pa3Xop, - -

OuakBaH Pasxoa/npuxo4 nNo oTcpoyeHn AaHblM, OTHAcALWA ce A0
Bb3HWKBAHETO M 06PaTHOTO NPOABAEHWE HA BPEMEHHMU PA3/UKM (276) -

Oo6uwo (276) -

1.2.6. [oxop Ha akuuA

U3uncneHume 3a poxopa Ha akumsa 30.06.2021r. | 30.06.2020 .
drHaHCOB pe3yAaTaT, HETHO OT AaHDbLMU 2 463 000 29 439,04
Bpoit akuum 1191105 1191105
Noxop/3aryb6a Ha egHa akuua 2,07 0,02

2. Omyem 3a ¢(puHaHco8OMO CbCMOAHUE

HeTeKyIJJ,M dKTUBmn

2.1. AMOTH, MaLLUHWN, CbOPBIKEHUA U 060pyaBaHe

ObnroTpaliHUTe aKTUBU Ha APY*KECTBOTO NpeAcTaBasaBaT 3eMU U Crpan, Hamupatllm ce B rp. J/llobumeu, o6n.
XacKoBo, KaKkTo 1 oduc ob3aBerkaaHe.

MNpomeHuTe B 6anaHcoBUTe CTOMHOCTM KbM 30 toHKM 2021 r. u Kbm 2020 r. moraT ga 6baaT npencTaBeHn no
CNefiHUA HauWH:

3emu Crpagn | Oduc | Mawunm | 06wo |
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| O63aBexaaHe |o6opyasaHe
OmuyemHa cmoliHocm
Canpgo kbm 31.12.2020 22 36 2 25 85
Mpnaobuth Npes nepuoga B pesyatar ot - - - - -
b13Hec KombuHaums
Canpo Kbm 30.06.2021 22 36 2 25 85
Amopmu3sayus u obe3yeHKka
Cango kbm 01.01.2020 - (14) (2) - (16)
AMOPTM3aLMA 33 rOANHATA - (1) - (1) (2)
Canpgo kbm 31.12.2020 - (15) (2) (1) (18)
AMOPTM3aLMA 33 rOANHATA - (2) - (1)
Jpyrn nameHeHus (1) - - (2)
Canpgo kbm 30.06.2021 - (18) (2) (1) (21)
banaHcosa cmoiiHocm
banaHcoBa CTOMHOCT Kbm 31.12.2020 22 21 - 24 67
BbanaHcoBa cToMHOCT Kbm 30.06.2021 22 18 - 24 64

HauMHuTe Ha OTuMTaHe Ha AbArOTPalNHMTE aKTUBM Ca OnoBecTeHW e [PUIOoMKEeHMEeTo 3a CYeToBOAHaTa
MOJIMTMKA Ha APYKeCTBOTO. AbAroTpaiHUTE aKTUBM Ha APYXKECTBOTO He Ca 3a/10XeHM KaTo obesneyeHune u
NnepuoanyHoO Ce OLLeHABaT Ha 6a3a Ha M3rOTBEHM OLLEHKW OT /IMLEH3MpPaH OLeHUTE.

2.2. HemaTepuanHu aKTUBM Pas3IUYHU OT penyTauuna

TbpProBCcKU mMapKm

B Npouec Ha
npugobusaHe
Canpo Kbm 31.12.2020 827
Pa3xoau 3a npupobusaHe -
Canpo kbm 30.06.2021 827
Canpgo kbm 01.01.2020 -
AmopTu3auma 3a roanHaTa -
ObesueHKa 3a roamMHaTa (8)
Canpgo Kbm 31.12.2020 (8)
AmopTu3auma 3a roanHaTa -
ObesueHKa 3a roamMHaTa -
Cango Kbm 30.06.2021 (8)
BbanaHcoBa cTOMHOCT Kbm 31.12.2020 819
BanaHcoBa cToMHOCT Kbm 30.06.2021 819

Mpe3 pasrnexxgaHma nepuon [py*KecTBoTO e npeseAeHa Cyma Mo npenBapuTenieH AOroBOp 3a NOKYMKO —
npojaaxba Ha TbProBCKM MapKK B pasmep Ha 828 xun. ne. 6e3 A/C. HauncneHa e obesleHKa B pasmep Ha 8
xun. ne. CpoKa Ha JOroBopa e B paMKUTE Ha eAHa roAnHa.

2.3. MHBEeCTULMOHHU UMOTHU

UmoTu
BpyTHa 6anaHcoBa CTOMHOCT -
Canpgo kbm 01.01.2020 -
MNpnaobutn ot 6M3Hec KoMbUHaLMA 11
Canpgo Kbm 31.12.2020 11
MU3meHeHunA -
Canpgo Kbm 30.06.2021 11
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AmopTusaumm

Canpo kbm 01.01.2020
Canpo Kbm 31.12.2021
Canpgo Kbm 30.06.2021

banaHcoBa cToiHOCT Kbm 31.12.2020 11
banaHcoBa cToiiHOCT Kbm 30.06.2021 11
2.4. Apyr1 4bAroCpOYHU UHBECTULUMN
Bug, 30.06.2021 . 31.12.2020rr.
Opyrn GUHAHCOBM aKTUBWU, ObATOBU WMHCTPYMEHTU, OTYMTaHM MO 8 8
cnpaBenMBa CTOMHOCT B neyanba 1 3aryba - MHBecTMUMOHHM BoHoBe
OBbLLO 8 8

,ﬂ,'b]'ll'OCpO‘-IHMTe MHBECTUUUN Ha AOPYXKeCTBOTO MNpeacrtaBnABaT HeynpaxKHeHU MHBECTULMOHHU 6oHoBe OT

NBbPBU TYP Ha MacoBaTa NpmnBaTth3auua.

TeKyLwim aKTUBMU

2.5. TeKywin GUHAHCOBU MHCTPYMEHTH

Bupg 2021r. 2020r.
bopcoBu KanMTanoBmM MHCTPYMEHTHU - aKUMU U AAN0BE, OLLEHABAHM MO 15048 14 470
cnpaBeanMBa CTOMHOCT B NevanbaTa v 3arybata
HeKoTupaHn KanuTanoBu WMHCTPYMEHTUM - AANOBE, OLEHABAHM MO 8244 5521
cnpaBeaMBa CTOMHOCT B nNevanbaTa v 3arybata
ObLLO 23 292 19991

BCUYKM KpaTKOCPOYHM PUHAHCOBM aKTMBM Ha APYXKECTBOTO Ce OT4YMTaT MO CnpaBeavBa CTOMHOCT npes
neyanbata M 3arybata Ha APYKECTBOTO. BCMYUKM aKuMM U aanoBe, KOMTO ca 60OpcoBO Tbpryemu ca
npeoueHeHn no nocnegHa 6opcosa ueHa Kbm 30.06.2021 r. n Kbm 31.12.2020 r., a BCUYKM OCTaHaNU ASNOBE
Ca NpeoLeHeHu no ueHa Ha obpaTHo mM3KkynyeaHe Kbm 30.06.2021 r. 1 kbm 31.12.2020 r. Meyanbute u
3arybute ca NpusHaTK B OT4YeTa 3a Neyanbara 3arybaTta n gpyrua BceobxsaTeH Aoxon Ha peg "lMevyanba u

3aryba ot ocHOBHa geinHocTt".

Bun 2021r. 2020r.
NHBeCcTMUMK B aKUUM N AANOBe 12 263 13 802
AKLUU 1 AAN0BE, 3a/10XKEHU MO peno CAeKn 11029 6 189
ObLO 23292 19991

2.6. Apyrn Tekywm GUHAHCOBU aKTUBU

Bun 2021r. 2020.
/INXBKM, OTYMTAHN MO aMOPTU3MPYyEMA CTOMHOCT 97 28
Kpeantn, oTyeTeHM N0 amopTM3npyema CTOMHOCT, 2106 2156
O6e3LeHKa Ha KPeanTU 1 INXBU, OTYETEHM NO aMOPTU3MpPYyEMa - (103)
CTOMHOCT
B3emaHuna n 1nxem no Aorosop 3a Lecua 5621 5746
O6e3LeHKa Ha B3emMaHMA No A0roBop 3a Lecus (135) (57)
MpepocTtaBeHW aBaHCH 5173 2258
Ob6e3LeHKa Ha B3emaHWA No NpeAoCTaBeHN aBaHCK (52) (23)
OBbLLO 12 810 10 005

npe,ﬂ,OCTaBEHMTe dBaHCU OT APYXKeCTBOTO Ca KaKTO cneaBa:

MpeBefeHN cymn No nNpeaBapuUTESIHU AOTOBOPU 3a MOKYMKa - Nnpoaaxba Ha GUHAHCOBM MHCTPYMEHTM 0610
B pa3mep Ha 2 258 xmn. nB. CpoKa Ha 4OroBopuTE € B paMKKTE eaHa rogmnHa.

2.7. TbproBCK1U n Apyru B3emaHusA

2021 r.

2020r.

B3emaHua oT KNneHTn

10

10

29



B3emaHus no npogaxkom Ha PA 1097 181
O6e3ueHKa Ha B3eMaHuA No npoaaxbu Ha PA (20) (2)
Jlpyrv B3emaHuA - 3

OBLLO 1087 192

BcUYKKM B3eMaHMA ca KpaTKOCPO4YHW. HeTHaTa 6anaHcoBa CTOMHOCT Ha TbProBCKUTE W APYIM B3EMaHUA Cce
npuema 3a pasymHa npmbamsnTenHa oueHKa Ha cnpasegamMBaTa UM CTOMHOCT.

BcUYKM PUHAHCOBM aKTMBM W TbPrOBCKM M APYrM B3eMaHWA Ha [py*KecTBoTO ca npernefaHyn OTHOCHO
HaCTbNMAM CbOUTMA HA HEU3MBAHEHME, @ 33 BCUYKMN TbPrOBCKM B3EMAHMA € NPUAOXKEH ONPOCTEH NOAX0A, 33
onpefensiHe HAa O4YaKBaHUTE KPeaUTHM 3arybun KbM Kpasa Ha nepuoaa.

Obe3ueHKa npe3 MpeaxogHMA Nepuos, He e HauYUcafaBaHa, TbA KAaTO B3EeMAHMATA Ca Bb3HUMKHAAM
HemnocpeaCcTBEHO Mpeau KpaA Ha OTY4ETHMA Mepuos, M PbKOBOACTBOTO € cyeno, 4e TAxXHaTa HanaHcosa
CTOMHOCT e paBHa uau 611M3Ka Ha Na3apHaTa U He ca O4aKBaHM KpeauTHU 3arybu oT Tax.

2.8. NMapuuHu cpepcTBa

2021r. 2020r.

MapuyHKM cpeacTea 400 407

B neBa 400 407

ObLLO 400 407

2.9. CobcTBEH KanuTtan
2.9.1. OcHoseeH kanuman

AKUMOHEp 30.06.2021 r. 31.12.2020r.
Bpow CroiiHocT| MnateHn |% Oan| bBpoit | CroidHocT | MnateHn (% Oan
aKuum aKumm

Opugmyeckm nmua 302 446 302446 302446 25%| 302446] 302446] 302446 25%

dusnyeckn nmuya 888659 888659 888659 75% 888659 888659 888659 75%
1191105/ 1191105 1191105 100% 1191105 1191105/ 1191105/ 100%

30.06.2021r. 31.12.2020rr.
Bupa akuumn " - " "
bpou akumn| CroMHOCT HomuHan bpown akuuun CrouHocT | HomuHan
Emuntupanm -
M3KYNeHU u 1191105 1191105 100% 1191105 1191105 100
nnateHu
O6uwo: 1191105 1191105 100% 1191105 1191105 100%

2.9.2. Pe3epsu
PesepsuTte Ha apyxectBoto KbM 30.06.2021 r. KakTto M Kbm 31.12.2020 r. ca B pasmep Ha 80 xuA. nB. U
npeacTtasnasaT - O6wmM 3akoHOBK pe3epsu - 10 xun. nB. U pesepsu GopmupaHm OoT GUHAHCOBMUA Pe3yaTaT C
pelweHne Ha O6WwoTo cbbpaHue B pasmep Ha 70 xun. NB.

2.9.3. ®uHaHcos pezynmam

2021r. 2020r.
HaTtpynaH ¢puHaHCOB pe3yaTtar: 2843 2506
- HepasnpegeneHa nevyanba 2873 2536
- Henokpwurta 3aryb6a (30) (30)
Tekyw, PuHaHCOB pe3yaTaT 2463 337
ObLLO 5306 2843

HeTtekywu nacusm

2.10. ®duHaHcOBM NnacuMBu No ob6aUrauMoHeH 3aem

Ha 27 pexkemspu 2019 r. ApyxkectBoTo nsgasa obamraumm c ISIN kog BG2100025191.06wma pasmep Ha
obauraumMoHHmns 3aem e 11 000 000 (eamHapeceT munnoHa) EUR nam nesosa pasHocToliHocT 21 514 130 ns.
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O6avraumnoHHna 3aem e pasnpegeneH 8 11 000 6posa obauraumm ¢ HommHan 1 000 EUR/6p. O6anraunnte ca
0BUKHOBEHN, NNXBOHOCHU, 6e3HannyHKM, MOMMEHHW, CBOBOAHO npexBbpasemu U obesnedyeHun. Cpoka
(maTypuTeTa) Ha ob6aMrauMoHHUA 3aem e 8 (ocem) roamMHN, CYMTAHO OT AaTaTa Ha CKAKOYBaHE Ha 3aema C Tpu
roguMHu rpatnuceH nepuog. lNagebT NUMXBEHWUTE MNAalLaHMA Ha OB/MraUMOHHMA 3aeM e Ha 6 meceyeH
nepuog, cymMtaHo ot 27.12.2019 r., KaTo NocieAHOTO NMXBEHO MiallaHe cieaBa Aa 6bae Ha 27.12.2027 r.
Magexute Ha rnaBHUYHUTE NAAWAHMA 3anoyBat oT 27.06.2023 r., OTHOBO Ha 6 mecevyeH nepuos, KaTto
nocneaHoOTO /NIMXBEHO naalaHe cneaBa Aa 6bae HanpaBeHo Ha 27.12.2027 r. 3a obesneyeHune Ha
obavraumnaTta, pyKecTBOTO € CKA0YMI0 U NoAAbPMKa aKTUBHA 3aCTpaxoBKa B N0A3Ba Ha baHKaTa goBepeHuK
Ha obauraumoHepuTe. ObwaTta arperaTHa CTOMHOCT Ha 3aCTPAXoBaTE/NIHOTO NOKPUTUE Bb3M3a Ha 13 609 xuma.

EUR.
MNageKmTe No 06ANMrauMoOHHMA 3aeM - TaBHULM U TINXBU Ca CAeOHUTE:
Bupg 2021r. 2020r.
TeKywa YyacT Ha GMHaHCOB Nacue No 061nraLMoHeH 3aem 450 10
HeTekywa YacT Ha ¢pUHAHCOB NacMB Mo 06AMraLMOHEH 3aeM 21514 21514
ObLLO 21964 21524
2.11. AKTMBM M NacCUBM NO OTCPOYEHU AaHDUMU
BpemeHHa pas/unKa, 31.12.2020 [BM>KeHne Ha OTCpoYeHuUTe AaHblum 3a 2021 30.06.2021
Heunsnon3BaHu ysennyeHue HamaneHue
AAHbBYHM 3arybm, [aHbyHa Otcpoyen JAaHbyHa Orcpoden JAaHbyHa Orcpouen [aHbuyHa Orcpouen
Hen3no/siBaHU AaHbYHU BpemeHHa BpemMmeHHa BpemeHHa BpemMeHHa
AAHBK AAHDbK AAHBK AAHBK
Kpeautu pasnuka pasnuka pasnuka pasnuka
AKTUBM NO OTCPOYEHU AaHDBLMU
Obe3LeHKa Ha gpyru
aKkTMBun, cbrn. MCO0 9 211 21 ) ) ) ) 211 21
ObesueHKa Ha
durHaHcoBU
VIRCTRYMERTY, 130 13 - - - - 130 13
AbpPXKaHU 3a TbprysaHe,
no cnpaseasinBa
CTOMHOCT
O6wW,0 aKTMBM No
341 34 - - - - 341 34
OTCPOYEHU AaHDbLM:
MacusKM NO OTCPOYEHU AAHDBLMU
MpeoueHKa Ha
durHaHcoBU
WHCTPMEHTH, AbPXKaHU 830 83 2760 276 - - 3590 359
3a TbprysBaHe, no
cnpaBeanMBa CTOMHOCT
O6wo nacusm no
= 830 83 2760 276 - - 3590 359
OTCPOYEHU AAHDBLM:
OTcpouyeHun
P (489) (29) (2 760) (276) - - (3 249) (325)
BaHbum (HeTo)
TeKywm nacusem
2.12. TeKywM nacMBu U aKTUBU, CBbP3aHU C AaHDBLUU
Bupg 2021r. 2020r.
TeKyLwM aKTUBY, CBBP3aHU C AaHDUU
lvile 181 177
ObLLO 181 177
TeKyLwiun nacusu, CBbpP3aHU C AaHDBLUU
MAT 2 2
OADN 1 -
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lnle 393
NaHblM BbpXy nedyanbaTa 68 68
ObLLO 464 70
2.13. [Apyru Tekywu GMHAHCOBM NACUBU

Bupg 2021r. 2020 r
3aabaKeHna no peno caenkm 7 002 3949
/IMXBW NO peno caenkm 91 17
Tekywm GMHAHCOBKM NAacMBKU NO aMOPTU3NPYEMA CTOMHOCT — KpeauTu 673 644
OT HECBbP3aHW LA
/Tnxsm No KpegmTn, OTYUTaHMU N0 aMOpPTU3MPYEeMa CTOMHOCT 28 220
TeKkyLLM nacnueum NoO AOroBoOpM 3a Lecua 3367 5463
ObLLO 11161 10 293

2.13.1. [Macusu 8b3HUKBaAWU om huHaHcoeama OeliHocm Ha [pyxecmeomo
MacuBuK, Bb3HMKBALLM OT GMHAHCOBATA AEMHOCT Ca Te3M 33 KOMTO MAPUYHKM MoTouu ca buau, nam 6vaewm
napuyHM NoToum we 6bAaT, KNacMduuMpaHU B OTYETa 33 MapuyHM NOTOUM Ha [py*KeCTBOTO KAaTo NapuyHu
notoum ot puHaHcoBa AenHOCT. B npeactaBeHaTta no Aoy TabanuaTa ca ONnMcaHu NPOMEHUTE B 3a4b/IXKEHUATA
Ha [Jpy’KecTBOTO, KOMTO Bb3HWKBAT OT GMHAHCOBATa My AEMHOCT, BKAIOYUTENHO NAPUYHUTE U HEMAPUUHUTE

NPOMEHMU.
2021r. MapuyHM nsmeHeHusa Opyru nameHenuna* 2020r.
Ob6uraumoHeH 3aem 21524 440 21964
Peno caenku 3966 3041 86 7 093
KpeauTtn oT HecBbp3aHu nnLa 864 29 (129) 764
06wo 26 354 3070 397 29 821

* Apyrute nMameHeHUA BKNKOYBAT HAUMUCAEHUA HA JINXBMW, npop,a>K6a

A0roBopwu 3a 3aem.

2.14. TeKywM TbProBCKU U APYrn 3aAb/XKEHUA

Ha B3eéMaHuA U Noay4YeHun Cymu no

Bupg 2021r. 2020r
3aab/IKeHUA KbM A0CTaBYNLM 10 21
MonyyeHn aBaHcK 1967 -
3aabAXKeHNA KbM A0CTaBYMLM NO NOKYNKM Ha PUHAHCOBM aKTUBU 42 366
ObLLO 2019 387

2.15. 3apabnrkeHMA KbM nepcoHan

Bup, 2021r. 2020r.
3aab/rKeHMA 3a paboTHM 3anaaTh 4 3
ObLLO 4 3

3a4b/mKEeHNATA KbM NnepcoHana Ca Tekywn un npeacrtaBnAaBat 3a4b/1IKEHUA 3a 3aM1aTU U OCUTYPUTENHU
BHOCKWU HA HACTOALWMN CNYXKNUTENN HA OPYHKECTBOTO. Te cnepBa aa 6'bp,aT ypeaeHn B paMKUTE Ha eaunH 00 ABa

meceua.

2.16. Cpenku cbc CBbpP3aHM Amua

Cebp3aHu nnua 3a "byarap Yex UHsect Xonamur" A ca Ctukc 2000 EOOA ( Ao 22.04.2021 r.), n AbLLEPHOTO
apyxectso KBEM EOO/. CBbp3aHu nua ca u YneHoBeTe Ha CbBeTa Ha [MpeKTopuTe Ha A4pY»KeCcTBOTO.

Coenkute cbe CBbp3aHUTE /LA Ca ONOBECTEHN B Ta6m4u,aTa no - gony:

MOKYMKa Ha akuun

30.06.2021 r.| 30.06.2020 .
B3emaHusA
Chenku cbe cobcTBeHUUM
ABaHC No NpegBapuTeneH 40rosop - -
Bb3cTaHOBEHa cyma OT NpefoCcTaBeH aBaHC NO nNpeasapuTeneH A0rosop 3a - (701)
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HauncneHa HeycToMKa cbrnacHo cnopasymMmeHune 36 33
HauncneHa obesueHka cbrn. MCPO 9 (2) (17)
3aryba Ha KOHTpoA (942)

BbpHaTa obe3ueHKa cbra. MCPO 9 19

KntouoB ynpaBaeHCKU nepcoHan

MonyyeHu genosmtute ot CA4 12 -
BadvmueHun

CAe/IKM C K/II0UOB YNpPaBA€HCKU NepcoHan

YnpaBAeHCKN AOTOBOPU - Bb3HArpaXKaeHUs 16 (112)
N3nnaTeHn Bb3HArpaxaeHUa No ynpaBaeHCKU JOroBopum (15) (7)

PasuyeTtuTe Ha [py*KecTBOTO CbC CBBbP3aHMTE Anua Kbm 30.06.2021 r. n Kbm 30.06.2020 r. ca npeacTaBeHU B

Tabauuata no - Aony:

Bup, 2021r. 2020r.
TeKkywm pUHAHCOBU aKTUBU U B3EMaHU OT CBbP3aHM /IMLA
- CobcTBeHUUM — PUHAHCOBU B3eMaHMA - 799
- HaumcneHa obesueHka cbrn. MCOO 9 - (18)
- CobcTBEHULM — TbProBCKU U ApYrn B3eMaHUs - 107
- Knto4oB ynpaBneHCKM nepcoHan 17 5
06,0 B3eMaHUA OT CBbP3aHMU IMLA 17 893
TeKyLiM 334 b/I}KEHUA KbM:
- Knwo4os ynpaBneHCKU nepcoHan 3 2
06,0 3aab/MKEeHMA KbM CBbP3aHU Mua 3 2

3. /[pyau onosecmasaHus

3.1. AuBugeHTn

JpyKecTBOTO He e pa3npenenano oMBMAEHTU B NOA3a Ha akunoHepuTe npe3 2021 n 2020 .

3.2. Kateropuu ¢uHaHCOBU aKTUBU U NACUBU

banaHcoBMTE CTOMHOCTU Ha d)MHaHCOBMTe aKTUBU U NacmBu Ha [pyKeCcTBOTO moraTt ga 6'b,CI,aT npeancrtaBeHn B

cnegHUTE Kateropuu:

dUHAHCOBU aKTUBU 2021r. 2020 .
Opyrv dMHaAHCOBM aKTMBU 12 810 10 005
Opyru Tekywm GMHAHCOBM aKTUBM OT CBBP3aHU INLA - 781
PUHAHCOBU UHCTPYMEHTM 23 300 19991
TbproBCKM M 4pYyr1 B3eMaHuUA 1087 192
TbproBCcKkM N Apyry B3eMaHUA OT CBbP3aHU nLa 17 112
TeKyLwm akTUBM, CBBbP3aHM C JaHbLUU 181 177
Mapu 1 napuyHM eKBUBANIEHTH 400 407
ObLLO 37795 31 665
@®unHaHcoBM Nacueun 2021r. 2020rr.
Ob6nuraumoHeH 3aem 21964 21524
pyrn dMHaHCOBM NacuBU 11161 10293
TbProBCKM M ApYrK 3a4bKeHNA 2019 387
TeKyLLM NacuBK, CBbP3aHN C aHbLUM 464 70
3aabKeHNsA KbM CBbP3aHM AnLa 3 2
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3aabaKeHNsa KbM NEPCOHan 4 3
OBbLLO 35615 32 289
NHbopmauma OTHOCHO cYeToBOAHATa MOAUTMKA NPM OTYMTAHETO Ha BCAKA KaTeropma ¢GUMHAHCOBMU
WMHCTPYMEHTM € MOMECTEHA MO rope B TeKyLuA otyeT. ONoBeCcTeHN Ca U MeToauTe, U3NOA3BAHM 33 OLEHKA Ha
cnpasegamMBUTE CTOMHOCTU Ha GMHAHCOBM aKTUBM M NACUBMU, OTYMTAHM NO CnpaBeanBa CTOMHOCT. OnucaHve
Ha NOAUTUKATA M LenuTe 3a yrnpas/ieHMe Ha PUCKa Ha [lpy»KecTBOTO OTHOCHO PUHAHCOBUTE UHCTPYMEHTH €
npeacraseHo B 1.3.3.

3.3. PucKkose, cBbp3aHu ¢ PUHAHCOBUTE UHCTPYMEHTHU

Llenu 1 nonMTUKa Ha PbKOBOACTBOTO NO OTHOLLEHUE YNpaB/ieHMe Ha PUCKa
Mpu ocblecTBABaHE Ha CBOATA TEKyLLa, MHBECTMLMOHHA U GUHAHCOBA AeMHOCT, [lpy»eCTBOTO € M3/I0KEeHO
Ha cieaHUTe PUHAHCOBU PUCKOBE:

. KpeamuTteH pUCK: Bb3MOXHOCTTa A/TbKHUK [1a HE U3MNaTU 334 b/IKEHMATA CU — U3LAI0 N YaCTUYHO —
MW A3@ He ro U3MNNaT CBOEBPEMEHHO, NMPeAn3BUKBaKKM NO TO3M HauuH 3aryba 3a [lpy»KecTBoTo;
. JIKBMAEH PUCK: PUCKBT [IPYyXKecTBOTO Aa HAMA WAM A3 He e B CbCToAHME Aa HabaBu MapuuHu

CpencTBa, Korato ca HeobxoauMMM M Mopagu ToBa A3 CpeliHe TPYLAHOCTU MpU M3MbJAHEHWE Ha CBOMUTE
OUHAHCOBU 3a4b/IKEHUS;

. MasapeH puCK: pUCKDBT onpegeneH GUHAHCOB MHCTPYMEHT Aa NPeTbpnun KonebaHua No OTHOLWEHME
Ha cnpaBeA/iNBaTa CTOMHOCT MAW Ha BbaelwmTe NAapMYHK NOTOUM B PE3yATaT Ha KonebaHuMA Ha nasapHuTe
LeHu. BcbyHoCT IpyrKecTBOTO € M3N0XKEHO Ha TPU KOMMOHEHTA Ha NAa3apHUA PUCK:

- JlnxeeH puck;

- BanyTteH puck;

- PUCK oT NnpomMsaHa B LieHaTa Ha cobcTBEHMA KanuTan.

3a epeKTUMBHO ynpaB/ieHMe Ha Te3n puckoBe, CbBETLT Ha [upeKTopuTe e 0a06pun cneumduyHU cTpaTernm
338 MEHUAXMDBHT Ha PUHAHCOBMA PUCK, KOUTO Ca B CbOTBETCTBME C KOprnopaTuBHUTE uenn. OCHOBHUTE
HACOKW Ha Te3u cTpaTernn onpeaenat KPaTkoCPOUYHMTE M AbArOCPOUYHUTE LEeNn 1 AeUCTBUS, KOMTO TpsAbBa Aa
ce npeanpuemart, 3a 4a ce ynpasaasaT PUHAHCOBUTE PUCKOBE, Npes KOUTO e U3npaBeHo [py*KecTBOTO.
OCHOBHMTE HAaCOKM Ha MNOAINTMKATA NO OTHOLWEHMe Ha PUHAHCOBUTE PUCKOBE Ca C/ieaHUTE:

¢ MWHMMU3IMPAHE HA IMXBEHMA PUCK, BaJYTHMA PUCK U LLEHOBMA PUCK 332 BCUYKU BUO0BE CAE/NKY;

¢ MaKcMMasiHO M3MoA3BaHe Ha ,,eCTeCTBEHOTO XeAKMpaHe”, Npu KOeTo B MaKCMMasiHa Bb3MOMKHa CTeNeH ce
3a/1ara Ha eCcTeCTBEHOTO NPUXBaLLaHe Ha NPoAaXK6u, Pasxoam, Ab/IKUMU CYMU U B3EMAHUSA, NPEN3YUCIEHN B
CbOTBETHaTa BanyTa, BCAeACTBME Ha KOETO Ce Hajnara npuaaraHe Ha CcTpaTerMm Ha xefKupaHe camo 3a
cangata B npesuweHune. CobluaTa cTpaTerna ce npuaara u No OTHOLIEHWE HA INXBEHUA PUCK;

* BcuuyKM genHocTM no ynpaeieHne Ha GUHAHCOBUA PUCK Ce OCHLLECTBABAT M KOHTPOAMPAT HA LEeHTPasIHO
HWBO;

* Bcuykm geitHocTK nNo ynpasseHme Ha GMHAHCOBMA PUCK Ce OCbLUECTBABAT Ha pasymMHa M nocnenoBaTesiHa
OCHOBa W NPW crnasBaHe Ha HaN-406puMTe Na3apPHU NPAKTUKN.

L pyKecTBoTo MOKe Aa MHBECTMPA B aKLMU UAU APYrM Nog06HM MHCTPYMEHTU CamMo B C/ly4ald, Ye e Haauue
BPEMEHHA AONbJHUTENHA IMKBUAHOCT, KaTo 3a BCMYKM NOA06HM caenku e Heobxoammo paspelueHue oT
CobBeTa Ha gupeKTopuTe.

Ma3apeH puUcK

MasapeH pUCK e BEPOSTHOCTTA Aa 6baaT peannsmpanu 3arybu npu ynpasaeHne Ha GUHAHCOBM CPEACTBA NOJ,
Bb3AENCTBME HA HEDNATONPUATHU U3MEHEHUSA B LLEHUTE HA GMHAHCOBUTE UHCTPYMEHTHU, NA3aPHUTE IMXBEHU
MPOLEHTU U BaZlyTHUTE KYPCOBE, KAaKTO M Ha M3MEHEHUS, Bb3HUKBALLM B NpeobnasasalimTe nasapHU LEHU
Ha TbpPryemu MHCTPYMEHTU—aKLUUKM, BOPCOBO TbPryemm CTOKU, CTPATErMyeckn CypoBUHW, EHEPTOHOCUTENN U
Apyrn. To3n pUCK ce NopaxKaa OT XapaKTePUCTUKUTE HA MAaKPOMKOHOMMYECKaTa cpesa U OT CbCTOAHUETO Ha
KanuTanoBuTe Masapu B CTpaHaTa M 4dyKOuHa, geinctBa M3BbH [py)KecTBOTO M He MoXe pa bbae
ansepcuduumpaH. B ycnosuAta Ha naHgemua oT Bupyca COVID-19, cbnpoBogeHa ¢ Habupalia CKopocT
3HauYMUTENIHA MO pa3mMepuTe CUM CBETOBHA MKOHOMMYECKa Kpu3a, nasapute Ha GMHAHCOBU MHCTPYMEHTH,
CYPOBWMHU, €EHEeproHocuTeNnn u Apyrn perncTtpupat 3HaumtenHn cnagose. OCHOBHWUTE meToAM 33
OrpaHMYaBaHETO HAa Ma3apHWA PUCK U HEroBUTe OTAENHW KOMMOHEHTM ca cbbupaHeTo n 06paboTBaHeTO Ha
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VIHd)OpMaLI,VIﬂ 3a MAKPONKOHOMMYECKATa Cpeda N Ha Ta3n 6asa NPOrHo3npaHe n C'b06pa3FIBaHe Ha AeﬁHOCﬂa
Ha ,ﬂ,py)KeCTBOTO C O4aKBaHaTa AMHAaMWKaA Ha Ta3u cpeaa.

3.3.1. AHanu3 Ha KPeOUMHUSA PUCK
KpeanTHUA pUCK 3a APYMKECTBOTO Ce OrpaHW4YaBa A0 pa3mepa Ha banaHcoBaTa CTOMHOCT Ha ¢UHAHCOBUTE
aKTMBW, COBCTBEHOCT Ha APYKECTBOTO, KOMTO Ca Ha/JIMYHU KbM gaTaTa Ha CbCTaBsiHe Ha GMHAHCOBUSA OTYET:

2021r. 2020r.
pynu ¢UHAHCOBM aKTUBU — 6a1IAHCOBU CTOMHOCTM:
Lpyrn 4 bAroCpoOYHU MHBECTMLMN 8 8
DUHAHCOBU MHCTPYMEHTH 23292 19991
Jpyru TeKyLwm GUHaHCOBM aKTUBU 12 810 10 005
Jpyru TeKyLWm GUHAHCOBM aKTUBM OT CBBP3aHMN AnLa - 781
TbproBCKM 1 4prn B3emaHma 1087 192
TbpProBCKM M ApYry1 B3eMaHUA OT CBBbP3aHM LA 17 112
TEeKyLLM aKTUBU, CBBbP3aHU C JaHBLUM 181 177
Mapu 1 napuyHM eKBUBANEHTH 400 407
banaHcoBa CTOMHOCT 37795 31673

KpEﬂ,MTHMHT PUCK OTHOCHO Napu " NapuvyHM €eKBWUBANIEHTU, CpeacCTBa Ha MaApPUYHMA na3ap, Heobe3sneyeHu
o6nv1rau,mv1 n oepnBaTnuBHU (I)MHaHCOBM UHCTPYMEHTHU CE CHNTA 3a HECHLLUECTBEH, TbM KaTo KOHTpPaAreHTuTe Ca
6aHKM C ,u,o6pa penyTauma n BUCOKa BbHLWIHA OUEHKa Ha KpeanTHUA DEVITMHF.

3.3.2. AHanu3 HA AUKBUOHUS PUCK

JINKBUOHMAT PUCK NpeacTaBniABa PUCKLT [pyKeCcTBOTO O3 He MOXKe Ja NOoracu CBOUTE 3aLbJIKEHWUA.
Jpy»KecTBOoTO Mocpella HyXAuTe CU OT JIMKBMOHM CPeAacTBa, KAaTO BHMMATE/HO C/ieay NAawaHuMATa Mo
NOracuTeNIHUTE NJIAHOBE Ha AbArOCPOYHUTE (GUMHAHCOBU 3a4b/KEHUA, KAKTO U BXOZAWMTE U U3XOLALUM
NapuvyHM MOTOLM, Bb3HWMKBALLM B XO4a Ha OnepatuBHaTa AeWHOCT. HyXauTe OT NIMKBUAHM CpeactBa ce
CNepAaT 3a pasIMYyHN BPEMEBM MEPUOSM - eXeLHEBHO U eXeceaMMUYHO, KakTo U Ha 6asaTa Ha 30-gHeBHM
NPOrHo3n. Hyxxamte oT NMKBUAHW CPeacTBa B AbJrocpoyeH nnaaH - 3a nepuoam ot 180 m 360 aHun, ce
onpenenst MecedyHo. Hy»xamute oT napuyHKM cpeacTBa Ce CPaBHABAT CbC 3aeMUTE Ha Pa3nNo/oXKeHMe, 3a Aa
6bAAT YCTAaHOBEHW U3NUWIBUN UAKM AedUuMTU. TO3U aHaNU3 onpeaens Aann 3aeMUTe Ha PasnoJIoXKeHMe e
Ca AOCTaTbyYHM, 32 A3 NOKPUAT HyKAMTE Ha [py*KecTBOTO 3a nepuoaa. [py*KecTBoTo AbpXKK Napu B 6aHKOBM
CMEeTKM, 33 Aa NOocpelwa NMKBUAHUTE CM HyXau 3a nepuoan ao 30 aHW. Cpeactsa 3a AbATOCPOYHUTE
NIMKBUOHWU HYXAM CE OCUrypaBaT 4Ype3 3aeMW B CbOTBETHMA pasmep M npogarkba Ha AbAroCpoYHM
OUHAHCOBU aKTMBMU.

Kbm 30 toHM 2021 r. nageute Ha AOrOBOPHUTE 3aAb/iKeHMA Ha [pyXKecTBOTO (CbAbprKally JIMXBEHM
NAalaHUsa, KbAETO € NPUNOKMMO) ca 0606LWEHN, KAaKTO cneaga:

[JoroBopeHu napuyHu NnoToum, B T.4.
MpeHocHa [doroBopeHu Hag 1 Han 3
Kbm 30.06.2021 roauHa (6anaHcoBa) napu4Hu fo 1 rogMHa | rogwHu Hag 5 OBwo
CTOMHOCT norouu roavHa no3 no5s roAvHM w
rogouHu roavHu
PUHAHCOBU aKTUBU 37614 37 614 37614 - - - 37614
®PUHAHCOBY MHCTPYMEHTM 23 300 23 300 23 300 - - - 23 300
Opyrn dprHaHcoBU akTBK 12 810 12 810 12 810 - - - 12 810
Opyrn uHaHCOBM akTuBM OT i i i i i i i
CBbp3aHu nuua
Tbprosckn v Opyru B3emaHus 1087 1087 1087 i i i 1087
OT TpeTn nuua
THproBckn M Opyru B3emMaHus 17 17 17 i i i 17
OT CBbp3aHu nuua
MapuyHM cpenctsa 1M napuyHu 400 400 400 i i i 400
E€KBMBANEHTH
®duHaHcoBU nacmBeun 35 147 36 045 14 518 | 7405 7 405 6718 | 36 045
®uHaHcoBM nacveu no 21 964 22 862 1335 7 405 7405 6718 | 22 862
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obnurauMoHeH 3aem
Opyrn prHaHcoBU nacusu 11161 11161 11161 - - - 11161
Twproseks / Apyri 2019 2019 2019 - - - 2019
3abIDKEHMSA KbM TPETU Nuua
Tbproscku " apym
3a0bIKEHNA KbM CBbp3aHu 3 3 3 - - - 3
niua
CIBE TR I LR 2 467 1569 23096 | (7 405) | (7 405) | (6718) | 1569
CTOMHOCT
[oroBopeHn Nnapu4Hu nNoToum, B T.u.
MpeHocHa HoroBopeHu Hag 1 Han 3
Kbm 31.12.2020 roguHa (6anancoBa) napu4Hu no 1 rogmHa | roavHu Hap 5 OBwo
CTOMHOCT notoum roavHa no 3 no5 roauHu t
rogovHum roguHun
PUHAHCOBU aKTUBMU 31,665 31,665 31,665 - - - 31,665
®PUHAHCOBY MHCTPYMEHTM 19991 19991 19,991 - - - 19,991
Opyrn prHaHcoBU akTMBU 10005 10005 10,005 - - - 10,005
Opyrv cumHaHCcOBM akTMBKM OT 781 781 781 ) ) ) 781
CBbp3aHu nuua
THbproBckn U Opyrn B3emMaHuUs 369 369 369 i i i 369
OT TpeTn nuua
THbproBckn 1 Opyrn B3emMaHuUs 112 112 112 i i i 112
OT CBbp3aHu nuua
MapuyHKn cpencTBa u NapuyHMU 407 407 407 i i i 407
EKBMBANeHTH
PuHaHCOBU NacuBm 32,279 36,573 11,750 | 6,026 9,753 9,044 | 36,573
GuHancosu - nacuen Mo 21524 25710 887 | 6,026 | 9,753 | 9,044 | 25710
o6nuraumMoHeH 3aem
Opyrn pnHaHcoBU nacusu 10293 10401 10401 - - - 10,401
Tbpro.cky n Apyru 460 460 460 - - - 460
3a0bI/DKEHUSA KbM TpeTH nmua
Tbproecku n apyru
3a0b/DKEHNA KbM  CBbp3aHu 2 2 2 - - - 2
niua
IR S L (614) 4.908) | 19,915 | (6,026) | (9.753) | (9,044) | (4.908)
CTOMHOCT
CTolHOCTMTE, OnOBecTeEHM B TO3M aHANM3 Ha NafeXuTe Ha 3aAb/KeHWATa, npeacTaBaasaTt

HEeANCKOHTUPAHUTE NapUYHUM NOTOUM NO O0roBopute, KOUTO MoOrat Aa Ce pa3/sindaBaTr OT 6anaHcosuTe
CTOMHOCTM Ha 3a40b/KEHNATA KbM OTHETHATA AaTa.

®drHAHCOBUTE aKTUBMU KaTO CcpencTBo 3a ynpassieHMe Ha TMKBUAHUA PUCK

I'Ipvl OLUEHABAHETO U ynpaB/1€HNETO Ha IMKBUAOAHUA PUCK ﬂ,p\/)-l'(eCTBOTO OTYUTa OYaKBAHUTE NAapPUYHKU NoTOUU
oT d)VIHaHCOBVI WMHCTPYMEHTH, NO-CneymanHo Ha/IMYHUTE NapUdHU CpencrtBa U TbpProBCKM B3EMaAHUA.
HannyHute NapuUyHnN pecypcn " TbpProBCKM B3eMaHMA HE HaABULLUABAT 3HAYUTE/IHO TEKyLWUTE HYXAU OT
n3xoaAul napuyeH noTokK.

3.3.3. AHGAU3 HO 8aAYyMHUA U NUX8EHUSA PUCK
[ py»XecTBoTO HAMA CbLLLECTBEHN EKCMO3ULMN Ha BasyTEH PUCK, AOKONKOTO CbLLECTBEHATa YacT OT aKTUBUTe
M NacueuTe My Ca AEHOMWHUPAHW B HALMOHA/IHA BanyTa M eBpO, 33 KOETO € BanuaeH GUKcMpaH Kypc oT
1.95583 nB. 3a 1 eBpO OT AaTaTa Ha BbBEKAAHETO HA PerKMMa Ha BanyTeH bopa B bbarapus.
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,ﬂ,pymeCTBOTO HAMa CbLlEeCTBEHN €KCNO3UUMN Ha NNXBEH PUCK, AOKOJIKOTO (I)MHaHCOBMTe adKTUBU U Nacusm,
OTYNTAHN NO aMOpPTU3Npyema CTOMHOCT ca AO0roBopeHn B yCZ1I0BUATA Ha q)VIKCMpaHl/I NNXBEHU HUBA.

3.4. OueHnABaHe No cnpaBea/inBa CTOMHOCT
KoHuenumATa 3a cnpaBea/iMBaTa CTOMHOCT npegnoaara peanusvpaHe Ha GUHAHCOBM MHCTPYMEHTU 4pes
npogaxba, Ha 6asa No3NUMATA, NPEANOOKEHMATA U NPELLEHKUTE HA HE3ABMCMMM MAa3apHM YY4ACTHULM Ha
OCHOBEH WM Hal-u3roAeH 3a AafeH akKTUB MAW nacuB nasap. 3a cBouTe GUHAHCOBM aKTUBM W MaCUBMU
JpyKecTBoTo npMema KaTo OCHOBEH nasap ¢uHaHcoBUTE Nasapu B bbarapua - bPb, ronemnte TbProBCKU
6aHKM - guNbpu U 3a onpeseneHn cneunudUUHM UHCTPYMEHTU - AUPEKTHU COENKM MeXAay CTpaHuTe. B
noseyeTo cnyyau, obaye, ocobeHO NO OTHOLEHNE HA TbPrOBCKMTE B3EMAHUA U 3a4b/IKEHUA, KPESUTUTE U
[enosntute, [pyKecTBoTO O4YaKBa Aa peanunsmpa Tesnm (PUHAHCOBM aKTUBU M Ype3 TAXHOTO UANOCTHO
06paTHO M3NiallaHe MAM PecneKkTMBHO MoracsiBaHe BbB BpPeMeTo. 3aToBa Te ce MPeAcTaBAT No TAXHATA
aMOpTU3MpPYyEMA CTOMHOCT.
lfonamaTta 4YacT oT ¢GWHAHCOBUTE aKTMBM W MACMBM Ca KPAaTKOCPOYHM MO CBOATA CbLIHOCT (TbProBCKM
B3EMAHMA U 3a4b/IXKEHUA, KPAaTKOCPOUHM 3aEMM), UM Ca OTPA3EHU B OTYETa 33 PUHAHCOBO CbCTOSIHME MO
onpegeneHa nasapHa (No onpeseneH OUEHBYEH METOA) CTOMHOCT (MHBECTULMMN B LEHHWU KHUXKA, KPeanUTU ¢
NPOMEH/INB INXBEH MPOLEHT) M NOpaaM TOBa TAXHATA CNpaBeaA/MBa CTOMHOCT € NPUBAN3UTENHO PaBHA Ha
6anaHcoBaTa MM CTOMHOCT. Mpun 3aemuTe No GUKCMpPAH NXBEH NPOLEHT NpMAaraHaTa MeToAmKa 33 HeroBoTo
onpeaensHe M3MN0A3Ba KAaTO OTMPABHA TOYKA 33 U3YUCNEHUATA TEKyWMUTe HabaogeHna Ha [py»KecTBOTo no
OTHOLUEHME Ha MasapHUTE JIMXBEHU paBHULLA. [LOKO/JKOTO BCE OlLE He CblLLEeCcTBYBA AOCTAaTbYyHO AKTUBEH
nasap Ha pasanyHuTe ¢GUHAHCOBM MHCTPYMEHTU B Bbarapua, cbc cTabWMNHOCT, AOCTaTb4HM obemu u
JIMKBUAHOCT 3a NMOKYMNKKU M NPOAarKbM Ha HAKOM GUHAHCOBM aKTMBM M NACUBU, 3a TAX HAMA Ha PasnosioXKeHue
[OCTAaTbY4HO U HaZEXOHW KOTUPOBKM HA NA3apHM LLEHW, NMOpagmM KOeTo ce M3MNoA3BaT ApPYrM anTepHaTUBHU
OL,eHbYHN METOAM U TEXHUKW.
PbKOBOACTBOTO Ha [ pyKeCcTBOTO CUMTa, Ye NPU CbLLEeCTBYBaLLMTE 06CTOATENICTBA NPeACcTaBeEHUTE B OTYETA 3a
$MHaAHCOBO CbCTOAHUE OLEHKM Ha GUHAHCOBUTE AKTMBM M MAaCMBU CA Bb3MOXKHO HaW-Ha4eXKAHWN, a4eKBATHU
W AOCTOBEPHM 33 LennTe Ha PUHaHCOBATa OTYETHOCT.
HAakon oT PpuHaHCOBUTE aKTMBM M NacueBM Ha [pyKecTBOTO Ce OLEHABAT NO CrnpaBesMBa LieHa B Kpas Ha
BCEKM OTYETEH Nepuoa.

Bug, 2021r. 2020r.
bopcoBu KanuTasioBM WHCTPYMEHTU - aKkuMM U JAn0Be, OLEHABAaHM Mo 15048 14 470
cnpaseg/MBa CTOMHOCT B Nevyanbata 1 3arybata
HeKkoTupaHn KanuTanoBu WHCTPYMEHTU - 4AN0Be, OUEeHABaHM No 8244 5521
cnpaseg/MBa CTOMHOCT B Nevyanbata 1 3arybata
ObLLO 23 292 19991
Bug npuxopg, 30.06.2021r. | 30.06.2021 .

MNevyanbu ot onepaunn c (I)MHaHCOBM adKTUBU, OTYNTAHU NO CNpaBeaInBa

CTOMHOCT B nevyanbarta u 3arybarta 2794 104
Meyanbm oT NPeoLLeHKM Ha PUHAHCOBM aKTUBM, OTYMAHM NO CNpaBea/MBa 379 540
CTOMHOCT B nevanbarta v 3arybarta
3arybu oT onepauyu ¢ GUHAHCOBM aKTUBM, OTYMTAHU MO CNpaBesInBa i (79)
CTOMHOCT B nevanbarta v 3arybarta
3aryba oT npeoueHKN Ha GMHAHCOBM aKTUBM, OTYUTAHM MO CNpaBeaMBa (43) (89)
CTOMHOCT B nevanbarta v 3arybarta
OBLLO 3130 476

3.5. MoAUTHKKM U Npoueaypy 3a ynpas/ieHUe Ha KanuTana
Llennte Ha [lpyKecTBOTO BbB BPb3Ka C yNpaBAeHWe Ha KanuTana ca:

e [Oa ocurypu cnocobHocTta Ha [py)KecTBOTO Aa NPOAbL/AKM Oa CbLECcTBYBa KaTo [AeWCTBaLLO
npeanpuATue; 1

e /3 ocUrypu agekBaTHa peHTabunHOCT 3a cOBCTBEHMLUTE, KaTo Onpeaena LieHata Ha NpoayKTute u
YCANYrUTe CU B CbOTBETCTBME C HUBOTO Ha PUCKa.
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,ﬂ,py)KeCTBOTO Ha6mop,aBa Kanutana Ha 6asata Ha KOE(I)MLI,VIEHT Ha 33a4/bXHANOCT, npeacraBnABall
CbOTHOWEHNETO Ha HETEH AbJIl KbM 06LI.I,VIﬂ KanuTan. I'Ipe3 npegcraBeHUTe nepuoam AbArbT Ha
,ﬂ,py)KECTBOTO He € CbLEeCTBEH U Ce d)MHchmpa OCHOBHO OT cobcTBEHMU cpeacrtea.

3.6. KopeKuusa Ha rpeLuku, NpomMmaHa B CYHETOBOAHA NONUTUKA U peknacuduKkaumm
Mpe3 nepuoaa He ca KOHCTaTUPaHW rpellkn BbB dMHaHCOBaTa MHMOPMALIMA, Kacaella NpeaxoaHN OTYETHU
nepuoaun. He ca otyeteHn epeKkT OT NPOMEHN B NPUIaraHUTE CYETOBOAHU NOAUTUKMN.

3.7. KopeKkuun Ha Npuban3nTeIHU OLLEHKU
Mpe3 nepnoaa He ca U3BbPLLIBAHU KOPEKLMM HA NPUBANUSUTENHUN OLLEHKM

3.8. YcN0BHM aKTUBU U MAaCcUBU
Kbm gataTta Ha OT4yeTa He ca OTYETEHU YC/IOBHU MACKBU.

YcnosHu akTMBM
HomwuHan Ha NnpnaobuTn B3emaHMA No A0roBOpM 3a Lecus 14 025

3.9. Cbbutna cnep Kpas Ha OTYETHUA Nepuog,
HAama Bb3HWKHaNW cbbUTMA cnel paTtaTa Ha bGanaHca 4O AataTa Ha oAo0bOpeHWeTo UM Nyb6AMKYBAHETO My,
KOUTO [,3 OKaaT CbLLECTBEHO BAMAHME BbPXY pe3y/iTaTa M ONoBecTABAaHUATA B HacToAWMA GMHAHCOB OTYeT.

3.10. MpuHUMN — NpeaNoNoXKeHUe 3a 4eUCcTBaLW,o NpegnpuaTue. HecurypHocTu.
Mpe3 oTyeTHUA nepuos AenHocTTa Ha [pyxecTtBo Gelwe NoBAMAHA OT CBETOBHAaTa NaHAeMMA OT
Covid-19, KoATo AoBede A0 3aTpyAHeHUA B OM3HEcCa M MKOHOMMYECcKaTa AEMHOCT OCBEH Ha
[pyKecTBoTO, HO M Ha peanua ApYrv NpeanpuaATUA U LEeAN MKOHOMMYECKM OTpacaun. BepoAaTHo e aa
MMa M O6baewM BbL3LEUCTBMA BbPXYy AENHOCTTA Ha [py*KecTBoTO, CBbP3aHM C OOrOBOPHUTE
OTHOLUEHMA C KOHTPAreHTn — ObAewM M HaCToAWMN, CAyXutenmte n obopoTHUTE cpeacTBa B
pe3yntat Ha Covid-19. ®UHAHCOBMAT OTYET € CbCTAaBEH NPU CNa3BaHe Ha NPUHLMNA Ha AEeMCTBALLO
npeanpuATME M KaTo Ca B3eTU NpeaBus Bb3aMOXKHUTE ePeKTM OT NPOAb/IXKABALLOTO Bb34eNCTBUE Ha
naHaemmaTa ot Covid-19.
[pyKecTBoTo MMa MCTOPUA Ha nevyenuslla AenHOCT n ceobogeH AocTbn A0 PUHAHCOBM pecypcu.
ObuwaTta HecUrypHOCT Npu cerawHaTa HebnaronpmaTHa MKOHOMMYECKA CUTyauusa B YCNOBMATA Ha
naHAemua, LWe ce NpPeososABa Ype3 ONTMMM3MPAHE Ha onepaTUBHaTa AEWHOCT U cnepBaHe Ha
CcTpaTerua, cbCPefoTOYEHA BbPXY OCHOBHUTE KOMMETEeHUMM Ha [pyrKectBoTo. OCBEH NPOMAHA Ha
6M3Hec moaena M npuemaHe Ha HoBa cTpaTernsa 3a QYHKUMOHMpaHe B NMPOMEHsLWA Ce cpeaa,
Lpy»ecTBOoTO Npeanprvema HaMmanABaHeE Ha Pa3xoguTe CM U NOMIUTUMKA Ha No-6bp3a U edeKTUBHA
aganTauma KbM NpomeHsLLaTa ce cpeaa.
PbKoBOACTBOTO Ha [py*KeCcTBOTO CYMTA, Ye CbLLOTO € AEMCTBALWLO M Lie OCTaHe AelCcTBaL0, HAMA
n1aHoBe W HamepeHWs 3a npeycTaHoBABaHe Ha AenHoctTa. Mpes 2021 r. He ce npeaBUKAA
B3€MaHEeTO Ha pelleHUs 3a HamanfaBaHe Ha KanuTana, 3a npeobpasyBaHe MAWN MpPeKpaTABaHE Ha
LpyxecTBoTO.
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