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MEXAWNHEH ®PUHAHCOB OTYET

I. OBLLA MHOOPMALMA

“BYNITAP YEX UMHBECT XONOUHI“ AL, (HapvyaHO Mo-HaTaTbK “ApY»KecTBOTO”) € aKUMOHEepHO ApPYKEecTBo,
pernctpupaHo no TbprosckMA 3akoH B AreHuma no snmuceaHuATa nog Ne 120054800 .

Cepanuuieto 1 aapechT Ha ynpaBaeHne Ha ApYKecTBOTO ca: rp. Nnosaus, yn. benrpag Ne 2, ert. 2.

MpegMmeTbT Ha AEWHOCT Ha APYKECTBOTO e NpuaobrBaHe, ynpas/ieHWe, oLeHKa U npogaxba Ha yyactva B
OBbArapCKM W YyKAECTPaHHW ApyxKecTBa; [MpuaobusaHe, ynpasieHWe W npogaxkba Ha obavrauuu;
MpuaobuBaHe, OUEHKA U Npofakba Ha MaTeHTW, OTCTbMBAHE Ha JIMLLEH3M 33 M3MO0/3BaHe Ha NaTeHTM Ha
APY)KecTBa, B KOUTO XOJAMHIOBOTO APYMKECTBO y4acTBa; DMHaHCMpaHe Ha AOPY)KecTBa, B  KOWUTO
XONIANHIOBOTO APYXKECTBO y4acTBa, UHBECTMPAHE U MHBECTULIMOHHO KpeauTupaHe; MapKeTuHr, 60pcoBu
onepauymu, WHXKEHepWHr, cobcTBeHa TbProBCKa AEWHOCT WM APYrM TbPrOBCKM CAE/NKW, He3abpaHeHU Cbe
3aKOH.

[JenHocTTa Ha [lpy»KecTBOTO He ce orpaHmM4aBa CbC CPOK UK APYro NpeKpaTUTenHo ycaosue. [JpyecTBoTo e
nybaMyHO pgpyrKectBo no cmucbaa Ha 3MMUK. dpykKecTBoTo He e perncrtpMpaHo Kato ¢uHaHCcoBa
WMHCTUTYLMA.

[aTta Ha mexXanUHHUA PuHaHcoB oTyeT: 31.03.2021 .

TeKkyw, nepuop: rognHaTta 3anoysawa Ha 01.01.2021 r. n 3asbpwsawa Ha 31.03.2021 r.
MpeaxoaeH nepuoA;: rogmMHara 3anoysawa Ha 01.01.2020 r. v 3asbpwBalta Ha 31.03.2020 .
OpraH 0406pun puHaHcoBuUA oTyeT: CbBET Ha ANPEKTOPUTE.

CTpyKTypa Ha KanuTtana

“BYNITAP YEX MHBECT XON4UHIM AL (Apy*KecTBOTO UM XONAMHIBT) € NYy6ANYHO aKLUMOHEPHO APYXHKECTBO.
MbpBOHAYanHO [pyKecTBOTO € yupeneHo KaTo NpuBaTM3aumoHeH GoHa no 3akoHa 33 NPMBATU3ALNOHHUTE
¢doHpoBe ¢ HammeHoBaHue [puBatulaumoHeH ¢oHg bynrap Yex WHeBect A. O6woTto cbbpaHue Ha
akumoHepuTe ot 07 AaHyapu 1998 nprema pelueHue 3a npeypexaaHe genHocTTa Ha MNMpueaTusaumoHeH ¢poHz,
bynrap Yex UHBecTt ALl KaTo XONAMHIOBO APYXKECTBO U MPOMAHA B HaMMeEHOBaHMeTO Ha [pyKecTBOTO OT
MNpueaTtnsaumoHeH ¢oHa bynrap Yex Uusect AL Ha bynrap Yex Uusect Xonauur AL. [pyKecTBoTo € ¢
kanutan 1191 105,00 ne.a, pasnpegeneH B 1 191 105 o6UKHOBEHM NOUMEHHW aKLLUW.

KanuTansT Ha ApYKeCcTBOTO € aKUMOHEpPeH U ce MpUTeXKaBa OT MHOXKECTBO PU3MYECKM UL U HAKOKO
opuagmMyeckm nAvua. HavanHuAa Kanutan, c KOMTO e perucTpupaHo ApyxecTBoto e 256 xwua. neBa, a
yBe/IMYEeHMETO NPoU3TMYa OT ABYKPATHUTE NpeperncTpauum B yBeJnyeHme 1 HamasieHMe 40 HACcToAWMA My
pasmep, B T.4. OT KanuTa/JM3MpaHe Ha nojarawm ce AueBuaeHTU. lNpes Tekylwwma oTyeTeH nepuog, ca
HACTbNWAM NPOMEHM B KanuTana Ha APYKeCcTBOTO, CBbP3aHM € npoaarkba Ha akumm Ha HOJ1.

AKUMOHEpP 31.03.2021r. 31.12.2020 .
Bbpoii akuumn| CroiHoct | MnateHn | % Aan bpow CtoiHocT | MnateHun % Oan
aKuumn
Opuanueckn| 302 446 302 446 302 446 25% 302 446 302 446 302 446 25%
nua

dunsmyecku 888 659 888 659 888 659 75% 888 659 888 659 888 659 75%
nua

1191105 | 1191105 | 1191105 | 100% | 1191105 | 1191105 | 1191105 100%
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Jpy*KecTBOTO e ¢ eAHOCTENEHHa CUCTeMa Ha ynpasaeHue - CbBeT Ha AMPEKTOPUTE U Ce CbCTOM OT TPMMA Y/1eHOBeE:!
1. ApenuvHa leopruesa Aumutposa - MNpeacepaten Ha CL;
2. Kpacumup Bnagumupos Aumntpos - YneH Ha CL;
3. EsreHu Kpacumupos Hepes - YneH Ha C[;
JpyrecTBoTO ce NpeacTasnasa oT U3nbaHuTenHUA gupektop Kpacummp Bragummpos umuntpos.
®PUHAHCOBUAT OTYET € MHAMBUAYANEH OTYeT Ha [l py*KecTBOTO.
Mpes 2020 r. apykectBoTo npuaobuea 100% oT Kanutana Ha ,,KEM” EOO/. KaTo npegnpuatve — maika, riasa
Ha rpyna npegnpuaTua, ,bynrap Yex MHBect Xonanur” AL u3rotes KoHconnampaH ¢prMHaHCOB oT4yeT 3a 2021 r. 1
322020r.

Ha 27.12.2019 r. gpy*KecTBOTO eMUTUpPa U naacupa emucua obavraumm c kog BG21_00025191. PasmepsbT Ha
emucusaTa e 11 000 xun. EBpo. Emutmnpanm ca 11 000 6p. obavraumm — o6BUKHOBEHWN, MOMMEHHU, BE3HANNYHM,
JIMXBOHOCHM, CBOBOAHO Npexsbpasemu, HeKoHBepTUpyemu W obesnevyeHW. KpaeH CpoK Ha nagexa —
27.12.2027r. Apy:KecTBOTO MMa CK/OYeHa 3acTpaxoBKa ,,06MraunmoHHM eMncn® BbB Bpb3Ka C EMUTUPAHUA
obMrayMoHeH 3aem, KaTo noaunuaTta e usgageHa ot ,3A4 Apmeen” AZl, a NOKPUTHETO Bb3M3a Ha 13 608 xuma.
eBpo.

PerynatopHa pamka
3AKOH 3a ny6AnM4yHOTO NpeasiaraHe Ha LLEHHM KHUXKaA

HAPEBANe2 ot 17 centempyu 2003 r. 33 npocnekTute npu nyb6MYHo npeanaraHe Ha LLeHHU KHUXKA U
3a PasKpPUBAHETO Ha UHPOPMaLMA OT NYBAMYHUTE APYKECTBA U APYIUTE EMUTEHTU HA LUEHHU KHUKa (06H.,
OB, 6p. 90 oT 2003 r., U3Mm. 1 gon., 6p. 12 1 101 ot 2006 T.)

HAPEABA Ne 22 ot 29.07.2005 r. 3a yc/oBMATa U pena 3a BNMCBaHE M OTNMCBAHE HA NYBIMYHKU ApYKecTBa,
OPYrY eMUTEHTU Ha LLEHHWU KHUXKA U eMUCUW LLEHHW KHUKa B perncrbpa Ha KOH

HAPEABA ot 17.12.1997 r. 328 MMHMMANHOTO CbAbprKaHME Ha MbAHOMOLWHO 33 MNPeAcTaBUTENCTBO Ha
aKuMoHep B 06WOTO cbbOpaHMe Ha APYKECTBO, YUUTO aKLMKU ca BUan npeameT Ha Nyb6AMYHO npegnaraHe
(o6H., B, 6p. 124 01 23.12.1997)

HAPEBA Ne 39 ot 21.11.2007 r. 33 pa3KpuMBaHe Ha AAN0BO y4yacTue B Ny6/IMYHO ApYHKECTBO

Il. BA3A 3A M3rotBAHE HA ®UHAHCOBUTE OTHETU U NPUNOXKEHWU CHLLUIECTBEHU CHETOBOAHWU
NOJIUTUKU

MHAMBMAYBI’IHMHT ®rHaHCOBMA OTYET € M3roTBEH CbINIACHO W3MCKBAHMATA Ha 6'bf||'apCKOT0 cyeToBOAHO
3adKOHOAaTeNncTso B HaUlMOHA/IHATa BanyTa Ha Peny6nMKa E'bfll'apl/lﬂ—ﬁbfll'apCKM nes.

Ot 1 aHyapwn 1999 r. 6bArapcKUAT NeB e ¢ GMKCUpPaH Kypc Kbm eBpoTo: 1.95583 nesa 3a 1 eBpo.
ToyHOCTTa Ha cymuTe NpeaCcTaBeHn B MHAMBUAYANHMUA GUHAHCOB OTYET € XUNAAN ObArapcku neBsa.

NHaMBUAYaNHUAT GUHAHCOB OTYET € U3roTBEH Ha NPUHLMUNA—TPEANO0N0MKEeHWe 3a AeNCTBaW0 NpeanpuATHe,
KoeTo npegnonara, ye JpyecTsoTo Wwe NPoab/IKN AeHHOCTTa ¢ B 0603puMo 6baelle.

basa 3a usrorBsiHe

To3n roguweH nuansuayaneH GUHaHCOB OTYET € U3rOTBEH B CbOTBETCTBUE C MexayHapoaHute CTaHaapTm
3a duHaHcoBo OtymTaHe, usgageHun ot CbBeTa 3a MexayHapogHusa CuyetoBogHu CraHgaptn (CMCC) wm
BCMYKM passacHeHusa nsgageHn ot Komuteta 3a PassacHeHna Ha MCPO, konto epeKTMBHO ca B cuna Ha M oT 1
AHyapu 2019 r. n Kouto ca Nnpuetn ot Kommncunata Ha EBponenckus colos.



»bynzap Yex UHsecm XonduHa“ AL}
MexduHeH ¢puHaHcoe omyem Kbom 31.03.2021 .

NHANBMAYANHUAT roguweH GUHAHCOB OTYET BK/OYBA MHAMBUAYa/NeH OTYeT 3a nevyanbarta uav 3arybata u
Apyrva BceobxBaTeH A40X04, MHAMBUAYaJeH OTYeT 3a (GUHAHCOBOTO CbCTOAHWE, UHAMBUAYANEH OTYET 33
NPOMeHUTe B COOBCTBEHUA KanwuTan, UHAMBUAYANEH OTYET 33 MAPUYHUTE NOTOLM, KAaKTO M MOSCHWUTENHU
npunoxKeHus. Mpuxoam M pasxogm, C M3KAOYEHME Ha KOMMOHEHTU Ha Apyr BceobxsaTeH g[oxofd, ce
npv3HaBaT B ne4vanbata wau 3arybata. [pyr BceobxeaTeH [0X04 ce MpM3HaBa B OT4YeTa 33 nevanbarta uam
3arybaTa M Apyrva BceobOXBaTeH [0OXOA4, M BKAKOYBA €/1EMEHTM Ha MPUXOAM M Pasxoau (BKAHOUMTENHO
KOpPEeKLMN OT npeknacnduKaums), KOUTO He ca MPU3HATU B MnedvanbaTta MAKM 3arybaTa, KaKTO U3WCKBA MM
KaKTo e paspeweHo oT MCPO. KopeKumu oT npeknacudpukaLmsa ca cymute, npeknacubuumpaHm B nedyanba
unu 3aryba B oT4eTa 3a neyvanbaTa wam 3arybata u Apyrua BceobxsaTeH L0OX0Z, 33 TEKYLLMA Nepuoa, KouTo ca
6uAn npusHaTM B ApPYr BceobxBaTeH O0XOL Npe3 TeKyWus U NpeaxofgHu nepuogu. TpaH3aKuum cbe
cobcTBeHMLMTE Ha [py)KecTBOTO B Ka4ecTBOTO MM Ha COBCTBEHMLM Ce MPU3HABAT B OTYETA 33 MPOMEHUTE B
cobcTBEHMA KanuTann.

[OpyecTBOoTO M3bMpa Aa NpeacTaBu eAnH OTYET 3a nevyanbaTta uau 3arybarta U apyrus BceobxBaTeH O0X0n4
(vnn pa npeacraBu neyanbaTta uam 3arybata u apyrua BceobxeaTeH Aoxo4 B ABa pasgena). Pasgenute ce
npeAcTaBAT 3aefHo, KaTo TO3W 3a nevyanbaTa uau 3arybarta e Mbpsu, CAefBaH HenocpeacTBEHO OT pasgena
3a Aapyrus BceobxeaTeH 4oxoaq,

dopmaTbT Ha oTYeTa 3a PMHAHCOBOTO CbCTOAHME e 6a3npaH Ha pasrpaHUYEHMETO TeKyLL/HeTeKyL,

U3ABJIEHUE 3A CbOTBETCTBUE

[pyKecTBOTO BOAW CBOETO TEKYLLO CYETOBOACTBO M U3roTBA GpUHAHCOBWUTE CUM OTYETM B CbOTBETCTBUE C
MekayHapoaHWUTe CTaHAApTU 3a ¢uHaHcoBa oTyeTHocT (MCDO), npuetn oT Komucmata Ha EBponeiickus
Cblo3.

Mpunoxunmm 3a [pyKecTBoTO ca cnegHuTe MexayHapoaHu CTaHAAPTU U MPAKTUKK:

MeayHapoaHu cTaH[ApTH 3a GUHAHCOBO oTuMTaHe (MCDO)

MC®O 3 busHec KombuHayuu

MC®O 5 Hemekyuwu (ObseompaliHu) akmusu, ObpHaHU 3a Npooaxba u npeycmaHoseHu oeliHocmu.
MC®O 7 duHaHco8U UHCMPYMeEHMU: 0M0BECMABAHUS.

MC®O 9 PuHaHCOB8U UHCMPYMEHMU: KAACUGDUKAUUA U OUEHKA.

MC®O 10 KoHconudupaHu puHaHcosu om4yemul.

MC®O 11 CvemecmHu criopa3ymeHus.

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

MC®O 13 OueHAasaHe no cripasedausa cmolHocm.

MeKayHapoaHU cueToBOAHMU cTaHgapTu (MCC)

MCC 1 lMpedcmassHe Ha huHaHco8U omyemu

MCC 2 MamepuanHu 3anacu

MCC 7 Omyem 3a napuyHume nomouyu

MCC 8 Cuemos00Ha nNoaAuMuUKa, npomeHu 8 npubauzumenHUmMe cHemo8o0HU OUEHKU U 2pewKu
MCC 10 Cob6umus cned damama Ha om4yemHus nepuood

MCC 11 [lozosopu 30 cmpoumesncmeso

MCC 12 [JaHbuyu 8vpxy doxoda

MCC 16 UImomu, MAUWUHU U CobOpbHEHUA

MCC 17 /lusuHeu

MCC 18 lMpuxodu

MCC 19 floxodu Ha Haemu nuuya

MCC 21 Edpekmu om npomeHU 8b8 8asymMHUMe Kypcose

MCC 23 Pasxodu no 3aemu

MCC 24 OnosecmAasaHe Ha c8bP3AHU AUYA

MCC 27 KoHconudupaHu u uHOU8uodyasnHU ¢huHaHcosu om4yemu (npepabomeH npes 2008 2.)
MCC 32 QuHaHcosu UHCMpymMeHmu: npedcmassHe
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MCC 33 foxodu Ha akyus

MCC 36 Obe3yeHKa HaO akmusu

MCC 37 lposu3uu, yca08HU 300bAHEHUA U YCAOBHU AKMUBU.
MCC 38 HemamepuanHu akmusu

MCC 39 @uHaHco8U UHCMpPYMeEHMU: NMPU3HABAHE U OUEeHABAHE.
MCC 40 MHBecmuyuoHHU umomul.

NMPUNOKEHU CbLLECTBEHU CHETOBOAHU NOJ/IUTUKA

HPOMGHM B CHEeTOBOAHATa NOJ/IUTUKA

n'prOHa‘-IaﬂHO npunaraHe Ha HOBU U3IMEHEHUA KbM CblLuecTByBallU CTAHAAPTU U Pa3ACHEHUA, B/1Ie3/1In B
CUa npe3 TeKywuma oTyeTeH nepuoa

CnepHnUTe M3MEHEHMA KbM CbLUECTBYBALLM CTAaHAAPTM W HOBM pPas3ACHeHuA, u3gapeHn ot CbBeTa 3a
MexayHapoaHu cyetoBogHu ctaHgaptn (CMCC) u npueTtn oT EC ca BNne3nu B cuia 3a TEKYLMA OTYETEeH
nepuog;:

. U3meHeHua Ha MCHO 3- OnpeaeneHue 3a 6U3Hec - (M3aaseHn Ha 22 okTomBpu 2018 r. 1 B cuna 3a
nNpuao6MBaHUA OT HaYaI0TO Ha rOAULLHMA OTYETEH Nepuoa, KOWTOo 3ano4yBa Ha uau cneg 1 aHyapu 20207T.)

. U3meHeHua Ha MCC 1 ,MpeactaBaHe Ha ¢uHaHcoBU oTyeTU”: KnacuduKkauma Ha KpaTKOCPOUHU U
Ab/ITOCPOYHM 3a4b/IKEHUA (B CUa 33 rOAMLIHK Nepuoam, 3anoysallm Ha uam cneg 01.01.20207r.)

. M3meHeHua B MCC 1 n MCC 8: OnpepensHe Ha CbLLeCTBEHOCT (M3aaaeHn Ha 31 oktomepu 2018r.),
B cuvna ot 1 aHyapu 2020 .

° M3meHeHUA B KOHLENTyaslHAaTa pamMmKa 3a GMHaAHCOBO OTYUTaHe (M34aaeHu Ha 29 mapT 2018 . n B
CWNa 3a roAMLWHK Nepuoaun, 3anousawm Ha unm cneg 1 aHyapm 2020 r.);

° OnpepeneHue 3a cblyecTBeHOCT - U3ameHeHuAa Ha MCC 1 1 MCC 8 (n3gageHu Ha 31 oktomepu 2018
r. ¥ B CMa 3a rOAWLWHM Nepuoaun, 3anoysam Ha uam cneg 1 aHyapm 2020r.);

Hama apyrv cTaHZapTW, KOMTO Ce OYaKBa Aa MMAT 3HaAuyMTesIHO Bb3geincTeue Bbpxy [pysKecTBoTo npes
HaCTOALLMA UK BbaeLL OTYETEH NEPUOA, KaKTO 1 BbpXy TPaH3aKuunTe B 0603pMmo bbaelLe.

HoBu ctaHAapT™M U M3MeHeHUA Ha CbLLecTBYBalLM CTaHAapTH, usgagedn or CMCC, Kouto Bce oule He ca
npuetu ot EC

MoHacTtosawem, MC®PO, npuetn or EC He ce pasnnyaBaT CbliecTBEHO OT Te3u, npuetn oT CMCC, ¢
M3K/IIOYEHUE HA CNefHUTe HOBM CTaHOAPTU, USMEHEHUA Ha CbLLECTBYBALWM CTaHAAPTU M HOBWU PA3ACHEHMS,
KOMTO BCe olLe He ca ogobpeHn oT EC Kbm gaTaTa Ha o406pABaHe Ha HacToAwMA rogmweH GpMHAHCOB OTYeT
(maTuTe Ha BAM3aHe B cua, NOCOYEHM NO-A0/Y ca 33 NbAHUTe MCPO):

o MC®O 14 Pa3ueTu 3a perysaTopHU OTCPOYEHU CMETKM (B CM1a 33 FOAULIHM Nepuoau, 3anoyBalum
Ha wuan cnep 1 aHyapm 2016) — EBponeiickaTa KOMUCUA e B3efla pelleHMe ga He 3ano4ysa npoueca no
npuemaHe Ha TO3M MeXAMHEH CTaHA4APT U A3 U34YaKa OKOHYATe/IHUA CTaHAAPT;

° MC®O 17 3acTpaxoBaTe/iHM J,0r0BOPU - (B CMIa 3a rOAULIHW NEPUOAMN, 3anoyBallm Ha uam cneg 1
AHyapu 2021)
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. U3meHeHune Ha MCPO 10 KoHconmaupaHu ¢uHaHcoBM otyetn M MCC 28 WUHBecTMUUM B
acouMMpaHU U CbBMECTHU npeanpuaTtua - Npoaaxkb6a nam BHOCKA Ha aKTUBU MeXAy MHBECTUTOP U HEroBO
acoUMMPAHO UM CbBMECTHO MNpeanpuatMe U M3MeHeHus (JataTa Ha BAM3aHe B CWA € OT/IOXKEHa 3a
HeonpezesieH Nepuos A0 NPUK/OYBaHE Ha MPOEKTA 3a OLLeHKa Ha MeToAa Ha COBCTBEHUSA KanuTtan);

KbMm fataTta Ha T03u roguweH nHameuayaneH GuHaHCoB oTyeT ca Ny6MKyBaHM HOBU CTAaHAAPTU, USMEHEHMUA
W Pa3ACHEHMA KbM CbLLECTBYBALLM Bevye CTaHAAPTU, HO He ca B/e3nn B cuna uamn He ca npuetm ot EC 3a
¢vHaHcoBaTa rogMHa, 3ano4ysawa Ha 1 aHyapu 2021 r., 1 He ca BUAN NPUAOKEHM OT NO-paHHa garta oT
[JpyxkecTBoTO. He ce o4yakea Te A3 UMaT CbliecTBeH edeKT BbpXy GUMHAHCOBUTE OTYETU Ha [py»KecTBOTO.
PbKOBOACTBOTO OYaKBa BCUYKM CTAHAAPTM U M3MEHeHMA Aa 6baaT npuveTn B CYETOBOLHATA MOMTMKA Ha
Jpy*KecTBOTO Npes3 NbpBuUA Nepmog, 3anoysaly cnes 4atata Ha BANM3aHETO UM B CUa.

MuHMmanHa cpaBHUTENnHa Hopmauma

C u3KknoyeHne Ha caydaute, Korato MCOHO paspelwaBaT MAM U3UCKBAT APYro, APYMKECTBOTO NpencTaBs
CpaBHUTENHa MHbOPMaLMA NO OTHOWEHME Ha npeaxodeH Nepuos 3a BCUYKM CYMU, OTYETEHW BbLB
dVHaHCOBUTE OTYETU 3a TEKYLLMA Nepuoa,

[pyKecTBOTO NpeacTaBs KaTo MMHUMYM ABa OT4eTa 33 GMHAHCOBOTO CbCTOAHME, ABa OTYeTa 3a nedyanbarta
unn 3arybata u apyrva BceobxsBaTeH Aoxo4, ABa OTAe/NHWM oT4eTa 3a nedyanbata wam 3arybata (ako ce
npeAcTaBAT TakWBa), 4Ba OTYETa 33 MAPUYHMTE NOTOLM U ABa OTYETa 3a NPOMEHUTe B COBCTBEHUA KanuTan u
CBbP3aHUTE C TAX NOACHUTE/IHU MPUNONKEHNA.

Korato TekcToBaTa onucaTenHa wHPopmaumaA, CbAabprKalwa ce BbB ¢GUHAHCOBUTE OTYETM 3a
npeaxogHua/npeaxoaHnTe nepuoa(un), npoabaxasa Aa 6bAe aKTyanHa U 3a TEKylMsA Nepuod Cce npasu
Bpb3Ka C NpeaxoAHWs, OocobeHO Korato TOBa € CBbP3aHO C HECUTYPHOCTWU, NPUBANSUTENIHU OLEHKM,
NPOBU3NKN UM 0BE3LEHKMU.

ba3u 3a oueHABaHe, U3N0/3BaHU NPU U3rOTBAHETO HA PUHAHCOBUTE OTYETH

PrHaAHCOBUAT OTYET € M3roTBeH Ha H6asaTa Ha UCTOpMYECKaTa LLeHa, C U3KIOYEHWE HA ONpeaesieHn MMOTU U
OUHAHCOBU MHCTPYMEHTU, KOUTO Ce OTYMTAT MO NPEeoLeHeHa CTOMHOCT UKW cnpaBea/iMBa CTOMHOCT B Kpas Ha
BCEKM OTYETEH NepMos, KakTo e 06ACHEeHO B cHeTOBOAHATa NOIMTUKA NO-4,0Y.

NcTopmueckaTta LeHa obuKHOBEHO ce H6asupa Ha cnpaseg/MBaTa CTOMHOCT HA Bb3HArpaXKA4eHMEeTo, KoeTo e
Ob/BKUMO (A0roBOPEHO) NPy 3aMAHa Ha CTOKU U YCYTu.

CnpaBea/iMBa CTOMHOCT € LeHaTa, KoAaTo 6u buaa nosyydeHa npu npogarkba Ha aKTMB MAM nnateHa npu
NPEXBbPIAHETO HA 3a4b/KeHMe npu obuyaHa caenka MexKAy NasapHM Y4acTHUMLM KbM fgaTtata Ha
OLeHABaHe, HE3aBMCMMO OT TOBA [a/M TasW LEeHa e NpsAKo HabawgaBaHa WM OLLEHSABA KaTo ce W3MNo/3Ba
Apyra TexHMKa 3a oueHKa. lpu onpeaensHe Ha chnpaBeA/iMBaTa CTOMHOCT Ha eAuH aKTUB MM Nacwus,
Lpy»ecTBoTo B3emMa Moj BHMMaHUE XAaPaKTEPUCTUKUTE HA aKTUB WMJIM MACUB, TaKa, KaKTO y4yaCTHMUUTE Ha
nasapa 6uxa B3enn Te3n XapaKTepPUCTUKU npeasug npu LeHoobpasyBaHETO Ha aKTMBa WM MacuBa KbM
fAaTaTta Ha oueHsBaHe. CnpaseanMBa CTOMHOCT 33 M3MepBaHe U/uav onosBecTABaHe B TO3M GUHAHCOB OTYET,
ce onpegens Ha TakaBa 6asa, ¢ U3KAOYeHWe Ha Ba3aTa Ha aKUMW, NAATEXHM onepauum, KouTo ca B obxsaTa
Ha MC®O 2, "iM3nHIroBm caenkmn, Konto ca B ob6xsata Ha MCC 17, U usmepBaHUA, KOUTO UMAT HAKOU MPUINKK
CbC CrnpaBea/IMBa CTOMHOCT, HO He ca Mo crnpaBeA/IMBa CTOMHOCT, KaTo HEeTHA peannsmnpyema croiiHoct B MCC
2 nnm ctoiHocT B ynoTtpeba B MCC 36.

MpunaraHeTo Ha cnpaBea/iMBa CTOMHOCT e noapobHo onoBecTeHO pasgen ,OnpeaensaHe Ha cnpaBeganBa
cTonHocT".

KpUTUUYHM CUETOBOAHM NPEL,EeHKN

Mpy npunaraHeTo Ha CYETOBOAHMTE MOJAUTUKM Ha [ pyKecTBOTO, KOMTO ca OnucaHu B Oenexkute B
HaCTOALLOTO NpUIOXKeHWe, PbKOBOACTBOTO Ha [pyKeCTBOTO e ANTbXKHO A3 NPaBu NpeLeHKn, NpubansnTenHn
OUEHKM U NpeanosioKeHns 3a 6anaHcoBaTa CTOMHOCT Ha aKTUBUTE M MAacUBUTE, KOUTO HE Ca JIECHO BUAUMU
OT APy U3TOYHMLM. MpeUeHK1TE 1 CBBP3AHNUTE C TAX NPEANO0KEHNA ce 6a3mpaT HAa UCTOPUYECKUSA ONUT U
Apyrv GakTopu, KOMTO ce cYMTaT 3a Noaxoaslum. [leMcTBuTeNIHMTe pesyaTaTM MoraTt 4a ce pas/nyasaTt oT
Te3U OLEHKM.
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MpeueHKMUTe M OCHOBHUTE MPEeANOJIOKEHUS Ce MpernexaaT Ha Tekywa 6asa. MpepaboTeHnTe CHETOBOAHM
OUEHKM Ce Npu3HaBaT B Nepuoa, B KOMTO OLEHKaTa e npepasriefaHa, ako npernega 3acsara camo TOsu
nepuog, Ui B NeprMoaa Ha npepasriexaaHeTo 1 6baewm nepnoan, ako nNpernesnTe 3acarat KakTo Tekywus
n 6baewuTe Nepuoam.

KpUTUYHUTE CHETOBOAHM NPELEHKM ca NOAPOOHO ONOBECTEHW B pa3gen ,KpUTUYHM CYETOBOAHM NPELEHKM U
NPUBN3NUTENHN OLLEHKN,

OnosecTaBaHMA 3a KOMNAEKTa GUHAHCOBU OTHETH
MbAHUA KOMNAEKT GMHAHCOBWM OTYETU, BK/IHOYBA CIeAHUTE KOMMOHEHTU:

e [oauwweH oTyeT 3a PUHAHCOBOTO CbCTOAHME KbM Kpasi Ha Nepuoaa;
FoauweH oTyeT 3a nevyanbaTa UM 3arybata U gpyrua BceobxBaTeH 4,0X04, 3a Nepuoaa;
FfoauweH oT4YeT 3a NPOMeHUTe B COBCTBEHUSA KanuTaa 3a Neproaa;
FfoauweH oT4yeT 3a NapuUYHMUTE NOTOLUM 3a NEeprUoaa;
NOACHUTEIHN NPUNOXKEHUs, NpeacTaBaaBalyM 0606WweHne Ha NO-BaXKHUTE CYETOBOAHU MOAUTUKA U
Apyra nosacHutenHa uHdopmaumaA, CpaBHUTENHA MHbOPMauMA NO OTHOWEHWE Ha NpeaxoaHus
nepuoga;
MpeAcTaBAT ce C e4HaKBO 3HaYeHMe BCUUYKM GUHAHCOBM OTYETU B MbJIEH KOMMIEKT OT PUHAHCOBU OTYETHU.
PbKoBOACTBOTO M36Mpa Aa NpeacTaBu eaMH OTYET 3a Nedanbarta uam 3arybata 1 apyrusa BceobxBaTeH A0X0A4.
PbKoBOACTBOTO € U36paso ga NpeacTaBM KOMMOHEHTUTE Ha ApYyrusa BceobxBaTeH A0Xo4 npeAu CBbp3aHuTe
OaHbYHU edeKTU. [aHbKbT MeKAy KOMMOHEHTUTEe e pasnpegesieH Mexay Tesu, Kouto 6uxa mornu
BrnocneacTene ga 6bAaT npeknacuduumpaHm B pasgena Ha nedyanbarta uaum 3arybarta, M Te3un, KOUTO HAMA
BrnocneacTene ga 6baaT npeknacubuumMpanHn B TO3M pasgen.

[Jonyctumo anTepHaTUMBHO TpeTUpaHe

B onpegeneHn cnyyan, MCPO no3sonsBa noseye OT eAHO Bb3MOXHO CYETOBOAHO TpeTUpaHe Ha
onpegeneHa cgesnka uauM cvbutue. Jluuata, usroteawmM ¢UHAHCOBUTE OTYeTH, TpPsbBa ga msbepat ToBa
TpeTupaHe, KOeTo Hall-TOYHO CbOTBETCTBA HAa AENHOCTTA Ha [lpy»KecTBOTO.

CvrnacHo MCC 8, ot [py*KecTBOTO Ce M3MCKBA ga noabepe M ga npuaara CBOMTE CYETOBOAHM NOAUTUKM
nocsea0BaTeNHo 3a NoaobHUTe CAeNKM U/Uan 3a ApyrM CbBUTMA M yCI0BUA, OCBEH Korato gageH MCPO
KOHKPETHO M3MCKBA WJIM MO3BOJIABA KaTeropusauua Ha MO3UUMUTE, 3@ KOMTO MOraT ga ca NoAXo4ALLM
pasnyHu nonutuku. Korato gageH MC®OO msnckBa nam no3sosiaBa TakaBa KaTeropmsaums, 3a BCAKA efHa
oTAe/IHa KaTeropma ce nogbupa 1 NociefoBaTeNIHO Ce NMpuaara Hal-nogxoaaliaTa c4eToBoAHa NOAUTMKA.
Mopaau ToBa, cnes KaTo Beye e M3BpPaHO HAKOe OT anTepHaTUBHWUTE TPETMPaHMA, TO Ce MNpeBpblla B
CYETOBOZHA NOJIMTMKA U Ce Npuaara nocaenosatenHo. NpomeHn no cueToBogHaTa NOJIMTUKA CE U3BBPLLBAT
CaMO KOraTo TOBa Ce M3UCKBA MO CWAaTa Ha CTaHAAPT UAW TbAKyBaHe, UKW aKo, B pPe3ynTaT Ha NPOMAHATa,
BbMNPOCHUTE PUHAHCOBU OTYETU LLE NPEeLOCTaBAT NO-HAAEKAHA M pefieBaHTHA MHbOopMaUuS.

Korato MC®O paBa Bb3MOXHOCT 33 M360p, JpyKecTBOoTO Bb3npMema e4gHO OT Bb3MOXKHUTE TPeTUpaHus, a
MMEHHO TOBa, KOETO € HaN-NoAX04ALLO 32 06CTOATENCTBATA, B KOUTO CE HamMpa.

®duHaHcoB 0630p OT pbKOBOACTBOTO

B ponbnHeHMe Kbm ¢uMHaHcoBUTE oTyeTu, [pykKecTBOTO npeactaBa [oaulleH AOKNag 3a genHocTTa. B
MC®O Hsma M3MCKBaHe ga ce NpeacTaBa TakaBa MHGOpMaUMs, makap Ye naparpad 13 ot MCC 1 cbabprka
KpaTKO onmncaHMe Ha TOBa, KOETO MOXKe Aa Obae BKAIYEHO B e4MH rogueH goknag. Mpes gekemspu 2011
r. CbBeTbT N0 MeXKAyHapoaHU cyeToBoaHM cTaHgapTM (CMCC) nsgage MCPO M3noxkeHue 3a NpakTUKaTa—
KomeHmap Ha pbKosodcmeomo, KOMTO oYepTaBa efHa LWMPOKA, He0OBbP3BALLA PaMKa 3a NPeaCcTaBAHETO Ha
KOMeHTapa Ha PbKOBOACTBOTO BbB BPb3Ka ¢ GMHAHCOBUTE OTYETU, U3TOTBEHM B cboTBETCTBME ¢ MCDO. AKo
LOpyKecTBoTo pewun fa cnegBa YKa3aHMATa, CbAbpXKalM ce B M3za0xeHuemo 3a npakmukamd, TO
PbKOBOACTBOTO Ce HacbpyaBa Aa 0b6ACHWM cTeneHTa, B KOATO e 6wuao cnenBaHo M3noxceHuemo 3a
npakmukama. N3aBneHMeTo 3a CbOTBETCTBUE C M3710M(eHUemo 30 MPAKMuKama ce [Ornycka Camo, aKo
BBMNPOCHOTO V3103 eHuUe e bBuno cnegBaHo U3LAO.
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CbabprKaHMeTo Ha dpMHaHcoBUA 0630p OT PbKOBOACTBOTO ce onpeaens OT MeCTHM U3UCKBaAHUA Ha nasapa u
OT BbBMPOCUTE, KOUTO ca crneuMduUyHU 3a JageHa topucamkumsa. Mopagu ToBa, [py)KecTBOTO He e
npeactaBnio puHaHcoB 0630p OT PbKOBOACTBOTO, a roAMLLEH A0KAa4 3a AeHOCTTa.

NMPU3HABAHE HA rnPuxon

lMpuxodu om 0o2080puU € KaueHmu

JoroBop e cbrnaweHne mexay ABe UaM noseye CTPaHW, KOeTO Cb34aBa MpPaBa M 3aAb/BKEHUA 3a CTPaHUTe
no Hero. KAMeHT e cTpaHa, KOATO € CK/YMAa J0rosBop ¢ [pyKecTBOTO Aa NOJyYM CTOKM UAWN YCAYTU, KOUTO
ca NpoAyKumMa oT obuyamHaTa AeHOCT Ha [lpy»KecTBOTO, B 3aMAHA Ha Bb3HArpaxkaeHue.

[pyKecTBOTO nNpu3HaBa Npuxoam, a ca OTpasu MNPexBbpAsHETO Ha obeljaHWTe C AOroBopa CTOKM WM
YCAYTU Ha K/IMEHTU, B pa3mep, KOWTO 0TpasABa Bb3HarpaXkAeHMeTo, Ha KoeTo [py»KecTBOTO O4aKBa Aa MMaA
NpaBo B 3aMAHA Ha MPEXBbPEHUTE CTOKU AN YCAYTH.

MpexBbp/AHETO Ha CTOKUTE AW YCYyruTe ce OCHOBaBa HA KOHLENUMATA 3a MPeXBbp/isiHE HAa KOHTPOA BbpXy
TAX, CNOCOBHOCTTa fa ce PbKOBOAM M3MON3BAHETO Ha aKTMBA M Aa Ce MOJly4aBaT MO CbLUECTBO BCUYKMU
OCTaHa/M MOAN3M OT Hero. KOHTPOABLT BKAOYBAa M CNOCOBHOCTTA 3a MpenoTBpaTABaHe Ha ToBa Apyru
OPYrKeCTBa A2 PbKOBOAAT M3NOA3BAHETO HA aKTMBA W MOJIy4aBaAHETO Ha NO/3M OT Hero.

Mpuxoaute OT 4OrOBOPW C KIMEHTU Ce NPU3HABAT, KAaKTO c/ieaBa:

- B TeyeHMe Ha BpPeMeTo MO HauyMH, KOWTO OTpa3sBa M3BbplaHaTa oT [pyrKectBoTo pabota no
[,0roBopa;

- B oOnpeaeneH MOMEHT, KOraTo ce NMPexBbp/ifi KOHTPOABT BbPXY CTOKUTE UAN YC/IYTUTE Ha KANEHTA.
Mpuxoaute oT J0OroBOPKU C KAMEHTU ce NPU3HaBaT Ha 6a3a 5-eTaneH moaen 3a NpusHaBaHe, NpeACcTaBeH No-
[0y, KaTO pasrpaHuMyeHue ce NMpasu B CleAHUTE ABe HACOKWM cnopej MOMEHTa Ha yAOBAETBOpPABAHE Ha
3a4b/IKEHNETO 32 U3MbJHEHME:

- 3afb/IKeHWe 33 M3NbjHeHWe (MPexBbp/siHE Ha KOHTPOJ) B TeYEeHWe Ha BPeMeTo — B TO3M C/y4vai
npuxoauTe ce NpPU3HaBaT NOCTENEHHO, CNeABaNKM CTeNeHTa Ha NPEXBbpAAHE Ha KOHTPOMA BbPXY CTOKUTE
WK YCIYTUTE Ha KANEHTa;

- 3afb/IKEHWe 3a M3NbJHEHWE, YyA0B/JETBOPEHO (NpPexBbp/ieH KOHTPO/A) B onpeaeseH MOMEHT —
KNVNEHTBLT MOJIly4aBa KOHTPOJ1 BbPXy CTOKUTE WU/ YCAIYTUTE B ONpesesieHo Bpeme U npuxoauTe ce npusHasat
U3LAIO0 HAaBEAHDBXK.
5-eTanHmAT mogen 3a Nnpu3HaBaHe Ha NPUXOAM OT AOrOBOPU C KIMEHTH BKIKOYBA CleQHUTE eTanu:

e Etan 1-wupeHTMdMLUMpaHe Ha AOroBopa — AOrOBOP C KAMEHT Ce OTYMTA, KOraTo Ca U3MbAHEHU BCUYKU
OT C/leAHUTE KpUTEPUK:

- LOrOBOPBT € 0406peH OT CTpaHUTE NO Hero;

- moraTt aa 6baaT naeHTMdMUMpPaHU NpaBaTa Ha BCAKA OT CTPAHWUTE MO AOroBOpa NO OTHOLWIEHME Ha
CTOKUTE UN YCNIYTUTE, KOUTO Ce NPEXBbPAT;

- moraT aa 6baaT naeHTUdULMpPaHM YCNOBMATA Ha NAALLAHE 3@ CTOKUTE UK yCayruTe, Kouto Tpabea
Aa 6baat npexsbpaeHu;

- AOTOBOPBT MM TbProBCKa CbLLHOCT;

- M2 BEepPOATHOCT [1py*KeCcTBOTO Aa NOJyYM Bb3HArpax4eHMeTo, Ha KOeTo TO MMa NpaBo B 3aMAHA Ha
CTOKUTE UN YCAYTUTe, KOUTO e 6baaT NpexsbpeHn Ha KAnMeHTa.
AKO He 6bAAT M3NbJAHEHUM BCUYKM OT MOCOYEHUTE MO-TOpe KPUTepwuW, AOroBOPBLT He ce OoT4YuTa B
CbOTBETCTBME C M3UCKBAHMATA HA MC®O 15 Mpuxogm OT J,OroBOPU C KIUEHTU.
Korato pageH [0roBop C KAMEHT He OTroBapA Ha rOpHUTE KpuTepun u [lpyKecTBOTO nNo/y4aBa
Bb3HarpaXkgeHne OT K/AMEHTa, TO MPWM3HaBa MOJIyYEHOTO Bb3HArpaXgeHue KaTo Mpuxog, camo Korato e
HACTbMNWIO HAKOE OT CiefHUTE CbOnTUA:

- [py»ecTBOTO HAMA OCTaBally 334 b/IKEHUA 32 NPEXBbPAAHE HA CTOKM UM YCIYTU KbM KIMEHTA U e
nosyYnao LANOTO WAM NOYTU UANOTO OT 0BELaHOTO OT KAMEHTa Bb3HarparKAeHue, KOeTo He NoaseXun Ha
Bb3CTAaHOBABAHE;

- [JOroBOpPbBT € NPeKpaTeH M NOJIy4EHOTO Bb3HArparKAeHne He No4J/ e Ha Bb3CTAaHOBABAHE.



»bynzap Yex UHsecm XonduHa“ AL}
MexduHeH ¢puHaHcoe omyem Kbom 31.03.2021 .

[pyKecTBOTO Npu3HaBa MOAYYEHOTO Bb3HArpa)kAeHWe KaTo Nacue, AOKATO HACcTbMM efHO OT CbbuTusATa,
NMOCOYEHW NO-TOPE UW JOKATO KpUTEPUUTE 3a NPU3HaBaHe, M36poeHn no-rope, 6bAaT U3MbAHEHMU.

e ETtan 2 — vaeHTMdUUMPAHE Ha 3ab/IKEHWUA 3@ M3NbJHEHWE — MpPU B/AM3aHEe B CMMA Ha [0roBopa
[pyKecTBOTO OLEHABa CTOKUTE WAW ycayruTe, obewaHu No AOroBopa C K/AMEHT, M onpeaens KaTo
3a4b/I’KEHUNE 33 U3MbJIHEHME BCAKO obellaHme 4a NPexBbp /v Ha KAneHTa Unu:

- CTOKa wau ycayra (v Habop OT CTOKM WK YCNYTK), KOATO € OTAESHA;

- nopegmua OT OTAE/IHU CTOKM WM YC/IYTU, KOUTO MO CbLUECTBO Ca €4HAKBU M MMaT CbLUMA MOZeN Ha
Npexsbp/AHE Ha KIWEHTa.

e Etan 3 — onpeaensHe Ha LeHaTa Ha cAefKata — MpW onpefessHe Ha LEHaTa Ha cAaenkaTa
[JpyKecTBOTO B3eMa npeasuz, YCI0BUATA HA LOroBOpa M 0b6MYaliHUTE CM TbProBCKWM MPAKTUKK. LleHaTa Ha
cAenKaTa e pasmepbT Ha Bb3HArPaXKAEeHWETo, Ha KOWTo [py’KecTBOTO OYaKBa fa MMA NpaBo B 3aMsAHa Ha
NPexBbP/IAHETO HA KAMEHTA Ha 0BeLaHNTe CTOKU UK YCIYTU, C USBKIIOYEHWE HA CyMUTE, CbOpPaHU OT MMETO
Ha TPeTW CTpaHW (Hanpumep AaHbK BbpxXy AobaseHaTta cToliHOCT). Ob6elwaHoTo B A0roBopa C K/AWEHTa
Bb3Harpayk4eHne MoXKe Aa BKAYBa GUKCMPaHU CyMU, MPOMEHIMBU CYMU, AN U ABETE.

e ETtan 4 — pasnpegensHe Ha LEHaTa Ha CAE/IKaTa KbM 334b/KEHWATa 3@ M3MbJIHEHME — LieHaTa Ha
caenKaTa ce pasnpegens KbM BCAKO 3a4b/IKEHWE 3a U3MbJHEeHMEe (MM KbM BCSAKA OTAE/IHA CTOKa MM
ycayra) B pasmep, KOWTO OTpassBa CymaTa Ha Bb3HarparkAeHWeTo, Ha KoeTo [py»KecTBOTO O4aKBa Aa MMa
NpaBoO B 3aMsHA HA NPEXBbPJAHETO HA ObellaHuTe CTOKM WM YCAYTM Ha KAueHTa. PasnpepensHeTo Ha
LUeHaTa Ha cAe/fikaTa ce M3BbpPLIBA HAa Bb3 OCHOBA Ha OTHOCUTE/HA eAMHMYHA MPOAAXKHA LieHa Ha BCAKa
OTZe/IHa CTOKa WK ycAayra.

e Etan 5 — npu3HaBaHe Ha npwxoza, Korato (Man pgokato) [pyKecTBOTO YZOBAETBOPU WM
YZOB/IETBOPSIBA 3a4b/IKEHMETO 33 U3MbJIHEHUE—NPUXOABLT Ce NPU3HABa, KoraTo (Man Aokato) [pyxecTBoTo
YZOB/IETBOPU 334 b/IXKEHMETO 33 M3MbJHEHME, KAaTO MPEXBbPIU CTOKUTE UM YCIYrUTe Ha KAWeHTa. Te ce
CYMTAT 33 MPEXBbPJIEHW HA KAMEHTA, KOraTo TOM MOJyYM KOHTPO/ BbPXY TAX. 3a BCAKA 3a4b/KEHWe 3a
M3MbJIHEHME Ce onpeaens Npv BAN3AHETO B CUIA HA AOroBOpa, AajW TO YA0B/IETBOPSABA 3a4b/IKEHNETO 33
M3MbJIHEHME C TEYEHWE HA BPEMETO WM KbM OMpeaeseH MOMEHT BbB BPEMETO.

JpyKecTBOTO NpexBbp/ifA KOHTPO/IA BbPXY CTOKA MK yC/yra C TeYeHWe Ha BPeMeTO W NPU3HaBa Npuxoam
TeYeHWe Ha BPEMETO, aKO € CMas3eH eAuH OT CIeAHUTE KpUTepuu:

- K/JVEHTbT eAHOBPEMEHHO Mojsy4aBa M noTpebsaBa MNonsvTe, NOJyYeHUM OT LEeWHOCTTa Ha
[pyKecTBOTO B X04a Ha M3MbJIHEHME HA Te3W AEeNHOCTM — TOBa Hal-4yecTo ca PYTUHHM W MOBTAPAWM ce
ycnyrum;

- B pe3y/TaT Ha AeMHOCTTa Ha [lpy)KecTBOTO ce Cb3fAaBa MM NogobpsABa aKTMB, KOWTO KAMEHTBLT
KOHTPOJIMPa B XOA4a Ha Cb3Z4aBaHETO MW NOA06PABAHETO Ha aKTMBA — TOBA HAW-YECTO € CTPOUTE/ICTBO Ha
Crpay UK HE3aBBPLUEHO NPOM3BOACTBO, BbPXY KOETO K/IMEHTA MOMKE i@ MMa KOHTPOJ;

- B pe3yaTaT Ha AeilHocTTa Ha [py)KecTBOTO He ce Cb3haBa aKTWB C anTepHaTMBHa yrnoTpeba 3a
[JpyKecTBOTO U TO pa3nonara ¢ 068bP3BaALLO NPABO A3 NOJAyYM NialaHe 33 U3BbPLIEHATa KbM CbOTBETHATA
AaTa AeMHOCT — TOBa HaW-4yecTo e Cb3faBaHe Ha CrneumanunsvpaH aKTMB, KOMTO MoKe fa 6bae nonsBaH
€AVHCTBEHO OT K/IMEHTa.

Takcu 3a o6cnyxBaHe
TakcuTe 3a 0bcnyKBaHe ce NpM3HaBaT Npes neprMoaa Ha Aorosopa 3a obcnyKBaHe.

Mpuxoau ot Anxsu
anXOAM OT INXBU Ce NPpU3HaBa NPONOPUNOHAZIHO 3a Nnepnoda No MmeToaa Ha ed)eKTVIBHaTa InXBa.

Mpuxoau ot guBUAEHTU

|_|pl/IX0ﬂI OoT AUBUAEHTU Ce NPU3HaBa, KOraTto ce YCTaHOBW NPaBOTO Aa ce Nonyyn oauBnaeHT
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PA3XoOA4M
Pa3xoau 3a nocturaHe u U3Nb/IHEHUE Ha JOroBOP C KANEHT

L pyKecTBOTO NpM3HaBa KaTo aKTUB AOMbJAHUTENHUTE PA3XOAM 3a MNOCTUFAHETO HA A0roBOP C KAMEHT, CaMo
aKo [lpy)KecTBOTO OYaKBa TE3M Pa3xoan ga My 6bAaT Bb3cTaHOBEHM. TOBa ca pa3xoauTe, KOUTo [ pyHKecTBOTO
npaBu 3a NOCTUraHe Ha A0roBOpP C KAMEHT, KOUTO TO He 61 HanpaBwW/o ako goroBopa He bewe ¢akT. AKo
pasxoguTe 3a NOCTUraHe Ha AOrOBOP HE OTrOBAPAT HA NOCOYEHUTE YCNOBUSA, T€ Ce MPWU3HABAT KAaTO pa3xon B
MOMEHTA Ha TAXHOTO Bb3HMKBaHe.

AKo pasxoauTe, HarnpaBeHW Npu U3MNbJHEHNETO Ha AOrOBOP C KAWEHT, He nonagaTt B obxeata MCC 2, MCC 16,
MCC 38, MCC 40, MCC 41, Opy»ecTBOTO NpuU3HaBa aKTUB OT PasxoamTe, HaNpaBeHW 3a MU3MbJAHEHWE Ha
[,0r0BOpP, CaMO aKo Te3M Pa3xoAmn OTrOBAPAT Ha BCEKM eAMH OT C/IeAHUTE KpUTEPUM:

-pa3xo4mTe ce OTHACAT MPAKO KbM A3aAeH AOroBOp WM KbM OYaKBaH LOroBOp, KOMTO [py*KecTBOTO
MOXe fa naeHTUdMLUMPa KOHKPETHO;

-pa3xogmTe Cb3gasaT UAM nogobpsaBaT pecypcuTe Ha JpyKecTBOTO, KOMTO LWe 6bAaT M3MN0/I3BaHM 33
yooBneTsopaBaHe B Obgelle (MM 3a NpoAb/aKaBaHe Ha YAO0BNETBOPABAHETO) HA 3a4b/BKEHUA 33
M3NbJ/IHEHMUE,

-O4YaKBa ce pasxoauTte Aa 6bAaT Bb3CTAHOBEHM.

AKTUBWTE, NPU3HATU B CbOTBETCTBME C FOPHUTE TEKCTOBE, CE aMOPTU3MPAT Ha cUCTeMaTMyHa 6asa, KoATo
CbOTBETCTBA HA MPEXBbPJAHETO KbM K/IMEHTA HA CTOKUTE UMW YCNIYTUTE, 33 KOUTO Ce OTHACA aKTUBDT.
OpyxKectBOTO npusHaBa 3aryba oT obe3sueHKa Ha nogobHWM aKTMBM, A0 CTeneHTa B KoATO 6anaHcoBaTa
CTOMHOCT Ha Nofob6eH akTMB NpeBuMLLIaBa:

- OCTaTbYHUA Pa3Mep Ha Bb3HArpakAeHMeTo, KoeTo [py*KecTBOTO O4aKBa Aa MOJy4yM B 3aMAHA Ha
CTOKMTE UN YCNYTUTE, 33 KOUTO Ce OTHACA aKTUBLT,

- pa3xoAuTe, KOMTO Ca NPAKO CBbP3aHM C NPenoCTaBAHETO Ha Te3M CTOKM WM YCIYTU U KOUTO He ca
6MAM NPU3HATK KaTo pPasxoau.

Pa3xopm 3a obesueHKa

[py>KecTBOTO U3BbLPLIBA MEPUOANYHO MOHE BeAHbX KbM fgaTaTa Ha GMHAHCOBMA OTYeT nperneam 3a
Hasnume/oTCbCTBME HA YCI0BUA 3a 0besueHKa Ha dMHaHcoBUTE U HedMHAHCOBUTE CU aKTUBM. PasxoguTe oT
obe3ueHKa Ha aKTUBUTE Ce NPU3HABAT B OTYETa 3a neyanbaTta uam 3arybata u 4pyrva BceobxsaTeH 40X0L4 KaTo
pasxoauM OT fAeMHocTTa B CTaTuMTe ,pasxogu 3a o06e3ueHKM Ha HedWHAHCOBM aKTMBUY U, HETHU
3arybu/nevanbu ort obesueHKa Ha MHAHCOBM akTMBM . MpuHUMNUTE Ha obe3leHKa ca NoApPobHO pasACHEHM
B MOACHUTENHWUTE BENeXKKM KbM CbOTBETHUTE FPYMNu OT aKTUBM.

®duHaHcoBU npuxogum v pasxoau

duHaHCOBMTE NPUXOAMN BKIOYBAT NPUXOAM OT JIMXBU NO MHBECTUPAHWN CPEACTBa (BKAKOUYUTENIHO MHBECTULUN,
Ha pa3nonoXKeHWe 3a Npogaxba), Nnpuxoam oT AMBUAEHTU, Neyanba oT npogarkba Ha GMHAHCOBU aKTUBM Ha
pasnosioxkeHue 3a npogaskba, NpoMeHU B crnpasBenMBaTa CTOMHOCT Ha GUMHAHCOBU aKTMBW, OTYMTAHM MO
cnpaBen/inMBa CTOMHOCT B NneyanbaTa uau 3arybata, neyanba oT onepaumm B YysKAECTpaHHA BanyTa, NPU3HaTU
KaTo nevyanbu u 3arybu. Mpuxosd OT AMXBU ce NPU3HABa B MOMEHTA Ha HauUCAABaHETO My NO MeToAa Ha
epeKkTuBHaTa aMxBa. MNpuxoa OT AMBUAEHTU ce NMpU3HaBa Ha JaTtaTa, Ha KOATO € YCTaHOBEHO NPaBOTO Ha
[pysKecTBOTO Aa MoJyyn NNAWAHETO, KOATO B C/y4Yas Ha KOTMPaAHM LEeHHW KHWMKa e JaTtaTa, c/ef, KoATo
aKkuuuTe cTaBaT 6e3 NpaBo Ha NnoJsiyyaBaHe Ha NociegHUs OUBUAEHT.

KbM pasxoauTte 3a AeWHOCTTa ce OTHAcAT U GUHAHCOBU pasxodm, KOUTO [pyKecTBOTO OTYMTa U KOMUTO ca
CBbp3aHM C obuyaiiHaTa genHocT. MPUHUMNBT Ha HauyucieHne ce OoTHaca A0 GMHAHCOBUTE Pa3Xoau, Taka
KaKTO Ce OTHACA A0 BCUYKM APYrM KOMMOHEHTU Ha OT4YeTa 3a AoxoauTe. Te BKAOUYBAT U BCUUYKM 06e3UeHKN Ha
bVHAHCOBYM aKTUBM.

duHaHCOBM pa3xoay BKAKOYBAT Pasxoaum 3a /IMXBU MO 3aeMu, 3arybu oT onepauumn B YyKaecTpaHHa BanyTa,
NpPOMeHU B cnpaBed/iMBaTa CTOMHOCT Ha GMHAHCOBU aKTUBM OTYMTaAHK MO CNpaBea/IMBa CTOMHOCT B Nevyanbata
unu 3arybata u 3arybu oT Xe4KMHTOBU MHCTPYMEHTHM, KOUTO ce NpM3HaBaT KaTo nevyanba unm 3aryba. Bcuukn
pa3xoam no NaaTUMK IMXBM NO 3aeMM Ce NPU3HaBaT KaTo nedyanba uaum 3aryba, KaTto ce M3Noa3Ba MeToda Ha
ePeKTUBHUA INXBEH MPOLEHT.
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Pasxoau no 3aemu, KOMTO He MoraT ga Ce OTHEecaT MPAKO KbM MNpUA0OMBAHETO, CTPOUTE/NCTBOTO MU
NPOM3BOACTBOTO HA OTrOBAapPsLL HA YC/IOBMATA aKTUB, Ce MPU3HABaT B Ne4yanbu v 3arybm, Kato ce M3nonsea
MeToAa Ha epeKTUBHUSA IMXBEH MPOLEHT.

Meyanbwm 1 3arybm oT KYpCoBM Pas/IMKK ce NPeacTaBAT Ha HeTHa 6a3a BbB GUHAHCOBUTE OTYETM.

PA3XOA4U N0 3AEMU

JNlvuxBaTta no 3aemu 3a GMHAHCMPaAHE Ha MOKYMKa W pasBUTME HA aKTMB, KOMTO OTroBaps Ha YC/0BMATA 33
aKTUB Cb3afeH B CamoTO Npeanpuatve (T.e aKTUB, KOWUTO HEMPEMEHHO M3UCKBa 3HAYWUTENEH Mepuog OoT
Bpeme, 3a Aa CTaHe roToB 3a NpeaBwXKAaHaTa My ynotpeba mam npogaxba) e BKAOYEHA B CTOMHOCTTA Ha
aKTMBA 40 MOMEHTA, [0 KOWTO aKTMBMTE Ca 3HAYMTENIHO rOTOBM 3a ynotpeba wam npogaxkba. Takuea
pasxoja No 3aemMu ce KanuTanmMsupaT HETHO OT KaKbBTO WM Ja 6UI0 MHBECTULMOHEH AOXOA, MOJy4YeH OT
BPEMEHHOTO MHBECTMPAHE Ha CPEACTBA, KOMTO Ca B U3/INLLIBK.

BcMukm apyrv pasxoam, No 3aemu ce npu3HaBaT B nedyanba wam 3aryba B nepuopa, npes KoOWTo ca
Bb3HWKHAN.

AAHBLN BbPXY JOXOAA

CbrnacHo ObArapckoTo AaHbYHO 3aKoHopgaTenctso 3a 2021 r. gpyrKecTBaTa Ab/KaT KOpPNopaTuMBeH
noaoxoAeH AaHbK (AaHbK OT neyanbata) B pasmep Ha 10 % Bbpxy obnaraemara nedanba, Kato 3a 2020 r. Toit
cbuwo e 6un 10 %. 3a 2022 r. gaHbYHATa CTaBKa ce 3anassa Ha 10%.

OpyKecTBOTO nNpwunara 6anaHcoBMA METOJ, Ha 3aAb/IKEHMATa 3a OTYMTaHEe Ha BPEMEHHUTE AaHbYHWU
Pa3NvKK, NPU KOMTO BpeMeHHMUTEe AaHbYHW Pas/IMKM Ce YCTaHOBABAT 4Ype3 CpaBHABAaHE Ha NpeHOCHaTa
CTOMHOCT C JaHbYHATa OCHOBA Ha aKTUBMTE W NacuBuTe. YCTaHOBEHUTE OTCPOYEHUN AaHbYHM aKTUBU U NaCUBU
ce KOMMeHcUpaT U AaHbYHUAT ePeKT ce U3YMCAABa Ype3 NpuaaraHe Ha gaHb4yHaTa CTaBKa, KOATO ce O4YaKBa
Oa 6bae npuaoXkeHa Npu TAXHOTO 06paTHO nNpoasaeHne B 6baele. OTCpoYeHUTE AAaHBYHU 3a4bKEHUA Ce
Npu3HaBaT NPW BCUYKM C/ly4au Ha Bb3HMKBAHE, a OTCPOYEHUTE AaHbYHM aKTUBM, CaMO 4O CTeneHTa, A0
KOATO PbKOBOACTBOTO CYMTA, Y€ € CUTYPHO, Ye APYXKEecTBOTO We peanusMpa neyanba, 3a Aa M3nosssa
OAHBYHUA aKTUB.

MNMEYAJIBU UJTN 3ATYBU 3A NMEPUOLA

BCcMUKM NpUXOAHU M pa3xogHKU CTaTUK, NPU3HATKU 3a Nepuoaa, ce BKAYaT B nedanba nam 3aryba, ocBeH ako
CTaHAAPT unu pasacHeHne ot MCPO mnsnckeat apyro.

Mevanba nnm 3aryba e obuiata cyma Ha NPUXOAUTE MUHYC PA3XOAMUTE, KaTo Ce U3KAHYBAT KOMMOHEHTUTE Ha
Apyr BceobxBaTeH LOXOA.

CBBbP3AHU JIMLUA U CAEJIKN MEMAY TAX

JpyrecTBoTO cnassa usnckBaHmATa Ha MCC24 npu onpegenaHe 1 ONoBeCcTABaHE HA CBbP3aHMTe AnLa.
Caoenka mexkay CBbp3aHU AnLA e NPexXBbP/IAHE HA Pecypcy, YCAYTM AN 3a4b/IKEHNA MeX 4y CBbp3aHn anua
6e3 pa3nuKa Ha TOBa, JaNuM ce Npuaara HAKAKBa LeHa.

[10X04 HA AKUMA

[JoxoabT Ha egHa akuMA ce M34YMCIABa Ha OCHOBaTa Ha HeTHaTa nevanba 3a nepuoda M obwma 6poit Ha
06MKHOBEHMWTE NOMMEHHU aKLMU Ha APYKECTBOTO.

UMOTU, MALLIMHU U CbOPBXXEHUA

I'IpM NbpPBOHAYa/IHO MPU3HaBaHe, UMOT, MallHA, CbOPbBKEHNE UIU oﬁopyp,saHe ce OTYUTAT NOo LeHa Ha
I'IpVIAO6VIBaHe, KOATO BK/IKOYBA MNOKYMHaTa UeHa, KaKTO U BCUYKU NPEKU pasxoau 3a npuseXaaHeTo Ha
dKTUBa B pa6OTHO CbCTOAHME 3a NpeasugeHaTta My yr|0Tpe6a OT PbKOBOACTBOTO.

Cnep, NMbPBOHAYA/IHOTO MY MPU3HaBaHe, UMOT, MallHa, CbOPbBKEHNE NN O6ODYABaHe ce OTYMTaT No LeHa
Ha I'IpVIp,OﬁVIBaHe, HaMa/ieHa C HaTpynaHaTa aMmopTu3auma n 3aI'Y6VI oT O6e3LI,EHKa.

AMOpTM3aLI,MFITa Ceé n34YncnAasa Taka, 4e LUeHaTa Ha I'IpVI,EI,OﬁVIBaHe Ha aKThBa, HamMmaszieHa C OCTaTb4HaTa MYy
CTOIL/‘1HOCT, 4a ce oTnuule 3a nepnoga Ha noaesHna My MKOHOMUYECKU XUBOT, KaKTO cneaBa:
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Crpaau 4% nnHeeH meTtoz,
CvopbrKeHua n obopyasaHe 10-33% nnHeeH meToz,
KomnioTbpHa TeXHUKa 50% nuHeeH meTog,
MoTOpHM NpeBO3HM CpeacTBa 8% nuHeeH meToL,
Adpyrn 15% nuHeeH meTton,

3emsATa He ce amopTM3mnpa

MoNesHUAT KMBOT, OCTaTbyHATa CTOMHOCT M METOZ Ha amopTM3auMA ce Mpernexna, Kopurupa, ako e
HeobXxoAnMO, B Kpas Ha BCEKW OTYETEH Nepuoa,

JajseH MMOT, MallMHa, CbopbXeHue uan obopyaBaHe ce OTNWMCBA MPW NPOAAXKba WMAM KOraTo aKTUBBLT
OKOHYaTesIHO 6bae U3BaZeH OT ynoTpeba U He ce 0YaKBAT HUKAKBU APy MKOHOMUYECKW NOJI3N OT HEeroBaTta
npoAb/mKagawa ynotpeba. Meuanbute nam 3arybute, nonyyeHun npu 6pakyBaHETO WM M3BAKLAHETO OT
ynotpeba Ha WMMOT, MALWIMHA, CbOPBLKEHWE WAM 0bopyaBaHe, ce OnpefenAT KaTo pas/MKa Mexay
NPUBAN3UTENHO M3YUCIEHUTE HETHWM NOCTLMNEHMA OT Npogarkbata M HGanaHcoBaTa Cyma Ha aKTMBA U ce
NpW3HaBaT B OTYETa 3a JOX0o4MTe.

HEMATEPUAJIHU AKTUBU

OTaenHo Npuao6buT HemaTepuaneH akTuB

Mpy NbpBOHAYaNHO MpPU3HaBAHE, OTAENHO MPUAOOUTUTE HemaTepuasHM aKTUBM Ce OTYMTAT MO LUEeHA Ha
npuaobueaHe. LleHata Ha npuAobvBaHe Ha BCEKM OTAENHO MPUAOOUT HEMaTepuasieH aKTUB Ce CbCTOM OT
MOKYMHAaTa My LeHa, BKIOYUTE/IHO BHOCHWUTE MWTA M HEBB3CTAHOBMMWTE AaHbLUM BbPXY MOKYMKaTa, cies,
npvcnagaHe Ha TbProBCKMTE OTCTLMKM M BCUYKM CBbP3aHM Pa3xoau 3a NMOArOTOBKATA HA aKTUBA 3a HErOBOTO
M3Mo/a3BaHe Mo NpeaHasHaveHue.

Cnep NbpBOHAYaIHOTO NPM3HABAHE HA OTAENHO NPUAOOUT HemMaTepuaseH akTUB TOM Ce OTYMTa MO LeHa Ha
npuaobrBaHe, HamaneHa C HaYUC/IEHUTE aMOPTM3aLMKM M HaTpynaHaTta 3aryba oT obesueHKa. MonesHuAT
YKMBOT M aMOPTU3ALMOHHUAT METOL Ce NPepasreKaaT B Kpas Ha BCEKM OTYETEH Nepuog, CpsAmo epeKTta oT
NpoMsiHa B NpnbM3NTENHATa OLEHKa, aKo MMa TaKasa v TO B NepcrneKkTMBa.

HemaTtepuaneH aKTWB ce OTNMCBa NMpPWU U3BaXKAaHETO My OT ynoTpeba uaM Korato He ce O4YaKBaT bbaelm
MKOHOMWYECKM MON3M OT HEroBOTO M3MOA3BaHE WM WM3BaXKAAHETO My OT ynotpeba. Meuvanbata wam
3arybaTa, Npous3TMYaWM OT OTNUCBAHETO Ha HemMaTepuasieH aKkTUB, Ce OMNpefens KaTo pas/iMKa mexay
HETHWTE MPUXOAM OT M3BaXKAAHETO My OT ynoTpeba v 6anaHcoBaTa CTOMHOCT Ha aKTMBa, pas/MKaTa ce
npv3HaBa B Neyvanbata wam 3arybata, Npu U3BaxK4aHETO Ha akTMBaA OT ynoTpeba.

AmopTusauma

3a HemaTepuanHUTe aKTUBM C OFpaHMYEH MOJIE3eH KMBOT amMOpPTU3aALMATA Ce M34YMCIABA TaKa, ye Ja ce
OTNuLIe CTOMHOCTTA Ha aKTMBa MMHYC NpeanosiaraemaTta My ocTaTb4YHa CTOMHOCT 32 BPEMETO Ha MONE3HUAT
MY MKOHOMMUYECKM KMBOT KAaKTO cneaBa:

Opyru 15% nuHeiHa 6a3a
HemaTtepuanHu akTUBM C HEOMpeaeneH MOJIE3eH KMBOT He CE aMOPTM3MPAT, HO Ca ODEKT Ha nperaes 3a
obe3ueHKa, KaKTo e ONMcaHo No-Zoy.

MHBECTULINU B IbLLEPHU NPEANPUATUA

BCcMUYKkM nHBecTMUMK B AbllepHU npegnpuAaTna NbpBOHAYa/IHO Ce NMPU3HaBaT NO UeHa Ha I'IpI/I,EI,O6VIBaHe,
KOATO BK/AKOYBaA ChnpasedsineBaTta CTOMHOCT Ha npegocCrtaBeHOTO Bb3HarpaxXgeHune w pasxogute no
I'IpVI,EI,06VIBaHETO, CBbpP3aHU C UHBECTULUMNATA.

NHBecTnumunTe B AblepHU npegnpuAaTnAa ce oTYUTaT U NPeacCTaBAT No cebecTonHOCT.

OBE3LEHKA HA HEOUHAHCOBU AKTUBU

NUmoTn, mawmHm n CbOPDBHKEHUNA KAKTO U HEMATEPUA/NTHUTE aKTUBU Ca 0beKT Ha TecTBaHe 3a O6e3LI,EHKa.
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BbanaHcoBaTa CTOMHOCT Ha Te3W aKTUBU ce nposepABa exerogHo 3a UHAWKauuA 3a O6E3LI,EHK3 M KoraTto
dKTUBDBT € 06E3LI,EHEH, TOM ce OTNMCBA KaTo pa3xon B OT4ETa 34 BCe0oOXBaTHUA Aoxo4 o0 HeroBaTa O4YakBaHa
Bb3CTaHOBMMA CTOMHOCT. Bb3cTaHOBMMaTa CTOMHOCT e No-BUCOKaTa OT cnpasegameata CTOVIHOCT, HamasieHa
C pas3xoaute no npop,a>K6a, N CTOMHOCT B yn0Tpe6a Ha aKTB WU Ha eOuHUUa, reHepupalla napuyHu
notouu. Bb3cTtaHoBMMaTa CTOMHOCT ce onpeaena 3a otgesieH aktue, OCBEH B cnyqaﬁ ye nNpu n3non3BaHeTo
Ha aKTMBa He Ce reHepunpart NnapnyHM NoToLn, KOUTO Oa Ca B 3HAYUTE/IHA CTeneH He3aBUCUMM OT NapuvyHuTe
noTouun, reHepupaHn oT APYyrn aktmem UM rpynn OT aKTUBMU. AKO TOBa e Taka, Bb3CTaHOBMMA CTOMHOCT ce
onpegena 3a egunHMUUaTa, reHepupalla NnapnyH NOToun, KbM KOATO aKTUBDBT NPUHaANEXKN.

CToiHOCTTa B ynoTpeba e HacTosllaTa CTOMHOCT Ha 6baewuTe NapmMyHM NOTOLM, KOMTO ce o4YakBa ga 6baar
nosiydeHn oT Tasu eaAnHULA. HacToalwmTe CTOMHOCTU ce M3YMUCNABaT MOCPeACTBOM AMCKOHTOBM NPOLEHTH,
KOUTO ce onpeaenar npean AaHb4yHO obnaraHe M OTpasnBa TeKylaTa nasapHa OLEeHKa Ha CTOMHOCTTa Ha
napuTe BbB BpeMeTo U cneunduyHuTe 3a egmHuLaTa PUCKOBE, YMATO 0besLeHKa ce M3mepBsa.

3arybuTte oT obe3sueHKa 33 eAWHMLM, TeHepupaliM NapuyHyW MOTOUW, Ce PasnpenenaT NbpBO cpeLly
penyTaumaTa Ha eaUHULATA U C/ied, TOBa NPOMNOPLMOHAIHO MEXAY OCTaHA/IMTe aKTUBM HA eAnHMLATA.

3arybute oT obeslLeHKa ce OTYMTaT B OTYeTa 3a BceobxBaTHMA Aoxod (B neyanbata uam 3arybaTa 3a
rogMHaTta), OCBEH aKo 3a AafleHuA aKkTMB He e ¢dopmMMpaH npeoLeHbyeH pesepB. ToraBa obesueHKaTa ce
TpeTupa KaTo HamasieHue Ha To3u pesepB (npe3 gpyr BceobxBaTeH A0X0A), OCBEH aKo TA He HaAXBbp/s
HEeroBus pasmep, U HaABULIEHNETO BeYe ce BK/IKOUYBA KaTo Pa3xo/ B OTYeTa 33 BceobXBaTHUA 40X04,

MocneaBallo ysennyeHne BbB Bb3CTaHOBMMATa CTOMHOCT /3a akTUBM, 38 KOMTO ca 6unun npusHath 3arybu ot
obesueHka B nevasnbata uam 3arybata/, npeamsBMKaHW OT MPOMEHM B MPUBAUZUTENIHUTE OLEHKU, Ce
npusHaBa KaTo Npuxod B OT4eTa 3a BceobXBaTHWUA [0OXOA, A0 CTeNeHTa A0 KOATO Te Bb3CTaHOBABAT
obesueHKaTa.

AKTUBU U NACUBU 0 4OroBOPU C K/IMEHTU

B cvoTtBeTcTBMe ¢ MC®HO 15, Korato egHa OT CTPAHUTE NO A0rOBOP C KJAUEHT € U3NbAHUAA 3a4b/IKEHNATA CU
no gorosopa, OpyXKecTBoTo NpeacTaBsa LOroBopa B OT4eTa 3a GUHAHCOBOTO CbCTOSIHME KAaTO aKTMBM MO
[,0r0BOP MM NAcuUB NO 4Or0BOP B 3aBMCMMOCT OT BPb3KATa MeXAy AeMHOCTTa Ha [pyKecTBOTO U NAALLAHETO
OT CTpaHa Ha KaueHTa. [Jpy’KecTBOTO NpesacTaBa OTAE/NHO BCAKO 6e3yC/IOBHO MPaBO Ha Bb3HarpakgeHue
KaTo B3eMaHe OT NpoAaxKbum no JOroBopwu C KNIMEHTU B CTaTUATA ,, TbPrOBCKM M APYrK B3eMaHMA” Ha oTyeTa 3a
$WHAHCOBOTO CbCTOSHME.

AKTMB NO O0r0BOP C KAMEHT Ce MPU3HABA aKo [pyKeCcTBOTO U3Mb/HABA 3a4b/IIKEHMETO CU, KAaTO NPEXBLPAA
CTOKM WMAWN YCNYTW HA KAWEHT, Npean KAMEHTBbT Aa NAATW Bb3HarpaxkgeHue uaun npegu naalwaHeto A3 e
OB/IKUMO, C U3KAKOYEHME HA CYMUTE, KOMTO Ca NPeACcTaBeEHU KaTo B3eMaHe No A0roBop C KAMEHT. AKTMB MO
[,0roBOp € NPaBoTOo Ha [lpyKeCcTBOTO Aa NOYYM Bb3HarpaXKaeHue B 3aMaHa Ha CTOKUTE WK YCAYTUTE, KOUTO
TO € MpPexBbp/INO Ha KAMEeHT. TO3M aKTMB Ce OLUEHABA B CbOTBETCTBME C WM3UCKBAHMATA Ha MCOO 9.
Ob6esueHKa Ha aKTMB MO [0r0BOP C KAWEHT Ce OLEeHABA U NPeacTaBA KAaKTo 0be3ueHKUTe Ha dMHAHCOBUTE
aKTMBMK B cboTBeTcTBME ¢ MCPO 9.

Macme NoO AOroBOp C KAMEHT Ce MPU3HABA aKO KAMEHTLT 3analla Bb3HarpaxkgeHume unm [py>KecTtsoto uma
NpaBo Ha Bb3HarparkaeHue, Koeto e 6e3ycnoBHO (T.e. B3eMaHe), npeaun [OpysKecTBoTO Aa NPexBbp/n CTOKa
WAW yCAyra Ha KAMEeHTa, KOraTo N/alaHeTo e U3BbPLEHO UAU Ab/MKUMO (KOETO OT ABeTe HacCTbMM No-paHo).
Macme No JOroBop e 3a4b/MKeHMETOo Ha [Ipy*KeCcTBOTO Aa NPEXBLP/M CTOKM UK YCIYTU KbM KIMEHT, 32 KOUTO
TO € MOAYYM/IO Bb3HarpaxKaeHue (MAn Bb3Harpak4eHUeTo € Ab/IKUMO) OT KJNEHTA.

B3emaHeTo No 40roBop € KAMEHT e 6e3yc/IoBHO NpaBo Ha [py*KeCcTBOTO Aa NOJyYyn Bb3HArparkgeHWeTo no
TO3K goroBop. ToBa NpaBo ce cyuTa 3a 6e3yc/I0BHO, aKO egMHCTBEHOTO YCA0BME 3a TOBa, M/ALWAHETO Ha
Bb3HArParKAEHMETO Aa CTaHe Ob/IKMMO, € U3TUUYAHETO Ha onpesesieH Nepmos, oT Bpeme.
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JIN3UHI

CobrnacHo MCC 17 n1M3unHroB AoroBop ce Knacuduumpa KaTo GUHAHCOB IM3UHT, aKO NPEXBBP/IA MO CbLLECTBO
BCUYKM PUCKOBE M M3roam OT COBCTBEHOCTTa BbpPXy akTMBa. JIM3MHIOB A0roBop ce Knacubuumpa KaTo
onepaTMBEH JIU3UHT, aKO He MPEexXBbpaA MO CbLLECTBO BCUYKM PUCKOBE U M3roau OT cOBCTBEHOCTTA BbpXY
aKTMBa.
OnpepenaHeTo Aanun AafeHo CnopasymMeHue NpeacTaBifBa UAW CbabpXKa AM3MHE ce H6asnpa Ha CbLIHOCTTA
Ha CNopasyMeHMeTo, U U3MCKBA OLLeHKA OTHOCHO TOBA Aa/IM MU3MbJ/IHEHMETO HA CNOPAa3yMeEHMETO 3aBMCK OT
W3MN0N3BaHETO HAa KOHKPETEH aKTUB UM aKTMBU U Ja/IM CNOPa3yMeHMEeTO Npexsbp/iAa NPaBoTo 32 N3M0JI3BaHe
Ha akTuBa. [peoueHKa 3a TOBa Ja/aV 4a4eHO CNopasyMeHMe CbAbp¥Ka JIM3MHI C/ed HeroBoTo Havaso, ce
M3BBbPLUBA €ANHCTBEHO, aKO € YA,0BJETBOPEHO HAKOE OT MOCOYEHUTE NO-A40/Y YCA0BUA:
v\ Ha/Mue e NpoMsAHa B [LOFOBOPHUTE YC/I0BUA, OCBEH aKo MPOMSAHATa He e NpeaBuaeHa eAMHCTBEHO
03 NOAHOBW UM YAB/IKM CNOPa3yMeHUETo;
v/ ynpaxHeHa e onuuA 3a MOAHOBABaHE WM MEXKAy CTpaHWTe e [0roBOPeHO yAb/KaBaHe Ha
CNOPa3yMeHNEeTo, OCBEH aKO CPOKbT Ha NOAHOBABAHETO WM YAb/KABAHETO € HUA NbpPBOHAYaANHO
BKJIIOYEH B CPOKA Ha /IN3MHTa;
v\ Ha/Mue e NpoMsAHa B ONpeaeNeHNeTo 4a/IM U3MbJHEHNETO 3aBUCK OT KOHKPETHUA aKTUB;
v Ha/nue e CbliecTBeHa NPOMAHA B aKTMBa.
AKO pafieHO crnopasymeHue ce npeoleHABa M Obae onpefeneHo, Ye CbAbprKa JIM3UHT UAM He CbAbPrKa
JIN3WHT, CHETOBOAHOTO OTYMTAHE Ha JIN3MHIa Ce Npuaara uiv ce npeycraHoBABA OT:

v/ KoraTo Bb3HWKHe NpomsaHaTa B 06CToATeNCTBaTa, NOpaXKAalla NpeoLeHKaTa;

v HauyasoTo Ha Nepuoaa Ha NOoAHOBABAHE WM yAb/KaBaHe.

B3emaHusa no 4JUHOHCOB IU3UH2

ﬂ,OI’OBOpr 3a (bVIHaHCOB JIM3NHT € CnopasymeHue, No Cunata Ha KOEeTO JIMSUHTroaaTenAT npenocrtaBAa Ha
IM3NHIronoay4atesnAa nNpaBoToO Ha NOJA3BaHe Ha onpeaeneH aKTueB 3a O0roBopeH CpPoOK cpeuy
Bb3HarpaxageHue. JInsnHrosumAar A0roBop ce OT4YMUTa KaTo d)VIHaHCOB, KOrato C gorosopa /IM3UHrogatenAar
NpPexBbvpaA Ha IM3NHrononyvyatena BCMYKM CblLEeCTBEHN PUCKOBE U U3rogn, CBbp3aHM CbC CObCTBEHOCTTA Ha
dKTUBa.

TUNMYHUTE nNOKasaTenu, KouTo ﬂ,py)‘KECTBOTO pa3rnexpga, 3a Aa onpeaenn Aasin BCUYKKU CblleCTBeHU
puckose n U3rogmM Ca nNpexBbp/ieHU, BKAKOYBAT: HACTOALWLATa CTOMHOCT Ha MMUHUMaANHUTE JIN3UHTOBMU
naawaHMA B CbNOCTaBKa CbC CnpaseninBaTa CTOMHOCT Ha JIN3UHTOBUA aKTMB B HA4yanoTO HA JIM3UMHIOBUSA
A0roBop; CPOKa Ha IM3NHTOBMA A0roBop B CbMOCTaBKa C MKOHOMUYECKMA XMMUBOT Ha OTAaAeHUA nNoh Haem
dKTUB, KaKTO U a1 NU3NHTOMONYyYaTenAT we anp,o6me NpaBoTO Ha cobcTBEHOCT BBbPXY TM3NHIOBUA aKTUB
B KpaA Ha CPOKa Ha A0rosopa 3a d)I/IHaHCOB JINU3UHT.

BCMUKKM ocTaHann NU3NHIOBU A0rosopu, KOUTO He NPeXBBPJIAT NO CbLWECTBO BCUUYKMU PUCKOBE U M3rogn ot
cobCTBEHOCTTA BbpPXy aKThBa, Ce KﬂaCI/Id)VILI,VIpaT KaTO onepaTtunBeH IU3UHT.

MuHumanHu AU3UH208U NOCMbIAEHUS

MUWHUMaNHUTE IM3UHTOBU MOCTLMJIEHWUA Ca TE3W MAALLAHWUA, KOUTO JIM3UHTOMNONYYATENAT e Hanpasu uau
MOXe fa Oble 33aAb/KeH Oa HanpaBuM Npe3 CPoKa Ha JIM3MHroBMA AoroBop. OT r/efHa TOYKa Ha
[py’KecTBOTO MWHWMANIHUTE JIM3MHTOBM TMOCTBIJIEHNA BK/OYBAT M OCTaTbyHATa CTOMHOCT Ha aKTMBa,
rapaHTMpaHa OT TpeTa, HecBbp3aHa ¢ [py:KecTBOTO CTpaHa, MpW YC/l0BMe, Ye Tasu cTpaHa e GpMHAHCOoBO
cnocobHa f[a M3MbJAHM aAHTAXKMMEHTa CW MO rapaHuMATa WMAW AOroBOpa 3a 06paTHO W3KynyBaHe. B
MWHUMANHUTE JIM3UHIOBM MOCTbMNIEHNA [pY»KeCcTBOTO BK/OYBA CbLO TaKa M LleHaTa Ha ynpajkHsBaHe Ha
€BeHTya/IHa ONUuUMA, KOATO JIN3MHTONONYYATENAT NPUTEXKABA 33 3aKyMyBaHe Ha aKTMBa, KaTo B HAYa/l0TO Ha
JIM3UHTOBWA AOrOBOP B roJjiiMa CTENEH € CUTYPHO, Ye Tasu onuusA we bbae ynparkHeHa. MUHUMANHUTE
JIM3NUHTOBW MOCTB/IEHMS HE BK/IIOYBAT CYMM MO YC/IOBHU HAEMM, KaKTO U Pa3xoam 33 YCAYTM U aHbLK, KOUTO
ca naateHu ot [lpy»KecTBoTO M BNocieacTBre npedakTypupaHn Ha IM3UHIONOTyYaTeNs.
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Hauano Ha auzuH2068uA 002080p U HAYA/O HA CPOKA HA AU3UH208UA 002080pD
MpaBu ce pasrpaHUYEHME MeXAY Hayallo Ha JIM3MHIOBMSA L0TOBOP M HAYaNo Ha CPOKA Ha JIM3UHIOBMUA
gorosop. Hauano Ha /IM3MHIOBMA AOrOBOP € No-paHHaTa OT ABeTe AaTW — Ha JIM3UHIOBOTO CNopasyMeHue
WM Ha aHTaXKMPAHETOo Ha CTPAHUTE C OCHOBHUTE YC/I0BUA HA IN3UHTOBUSA A0roBop. KbMm Tasu aara:

- IM3UHTOBMAT S,OIOBOP € KNacuduumpaH Kato GUHAHCOB UM ONEePaTUBEH JIM3UHT; U

-B C/ly4ail Ha PUHAHCOB IM3UHT CYMUTE, KOWUTO TPsAbBA Aa 6bAaT NPU3HATM B HAYANOTO HA CPOKa Ha
JIM3NHTOBWA LOTOBOP, Ca ONpeae/eH!.
Hayano Ha cpoka Ha /JIM3MHTOBMA LOrOBOP € AaTaTa, OT KOATO JIM3MHIOMONYYaTeNAT MOXKE A3 YNpaxHu
NpaBoOTO CW Ha MO/J3BaHE HA HaeTMa akTuB. ToBa € M pJaTtaTta, Ha KoATo [py»KecTBOTO NpuM3HaBa
MbPBOHAYA/IHO B3EMAHETO MO JIU3UHTA.

MvpeoHavanHa u nocnedeawya oyeHKa

MbpBOHaYanHO [py*KecTBOTO NpU3HaBa B3emaHe No GMHAHCOB JIM3UHT, PaBHO Ha CBOATA HETHA UHBECTULMA,
KOATO BK/OYBA CerawHata CTOMHOCT Ha MUHUMANHUTE JIM3UHIOBU MOCTbM/IEHUSA M BCAKA HerapaHTMpaHa
ocTaTbyHa CTOMHOCT 3a [pyKectBoTo. CerawHaTta CTOMHOCT Ce M34YMCAsiBa 4Ype3 AOUCKOHTMpaHe Ha
Ob/BKUMUTE MUHUMANHWU JIM3UHTOBM MOCTLINIEHUA C JIMXBEH MPOLEHT, MPUCHLL Ha JIM3MHIOBMA O0rOBOP.
MbpBOHAYa/IHUTE NPEKWU Pa3xoaM Ca BKAKOYEHU B U3UYUCAEHUETO Ha B3eMaHeTo No GUHAHCOB NU3UHT. Mpe3
CPOKa Ha IN3UHIoBUA A0roBop [pysKecTBoTo Hauucnasa GMHAHCOB A0X0A4 (MpMXo4 OT ANXBU MO GUHAHCOB
JIU3UHT) BbPXY HETHATa MHBECTULMA. MoNyYeHUTE NU3NHTOBM NNALLLAHUA Ce pPa3riexaaT KaTo HamaneHue Ha
HeTHaTa MHBecTUUMA (noracsBaHe Ha rnaBHMLATa) U NpU3HaBaHe Ha GMHAHCOB A0XOA MO HayMH, KOMTO Aa
OCUTYpM NOCTOSAHHA HOPMa Ha Bb3BPbLLAEMOCT Ha HETHaTa MHBECTULMA.

®UHAHCOBU UHCTPYMEHTU

MbpBOHaYanHO NPU3HABAHE U OLEHABaHE

[JpyKecTBOTO NpU3HaBa GUHAHCOB aKTUB UM GUMHAHCOB MAcMB B OTYETA 38 GUHAHCOBO CbCTOAHME, KOraTo U
caMo Korato /[py»KecTBOTO CTaBa CTpaHa MO AOrOBOPHUTE KAay3u Ha MHCTPyMeHTa. Mpu mbpBOHAYasHO
npusHaBaHe, [pyXKecTBOTO NPM3HABa BCUYKM GUMHAHCOBM aKTMBU M GUMHAHCOBM MACUBM MO CNpPaBeA/MBA
cToiiHocT. CnpaBefnuBaTa CTOMHOCT Ha AageH OWHaAHCOB aKTMB / nacvB MNpM MbPBOHAYANHOTO My
npusHaBaHe 0BMKHOBEHO € LOroBopHaTa LeHa. [loroBopHaTa LeHa 3a QMHAHCOBM aKTMBM / MacuBM OCBEH
Tesun, KOUTO ca KnacudpuumpaHu no cnpaBesMBa CTOMHOCT B nevanbaTta uam 3arybarta, BK/IOYBA pasxoauTte
Mo CAe/iKaTa, KOUTO Ce OTHACAT NPAKO Kbm NpuaobusaHeTo / M3gaBaHeTo Ha GUHAHCOBMA MHCTPYMEHT.
Pasxogute No caeskarta, HanpaseHu Npu NpuaobMBaHeTo Ha GUHAHCOB aKTMB M M343aBAHETO HA GUHAHCOB
nacve, KnacuuumpaHu No cnpaBesneBa CTOMHOCT B nevasnbata uau 3arybarta ce oTymtaT He3abaBHO KaTo
pasxoa.

[JpyKecTBOTO NpM3HaBa GMHAHCOBM aKTUBU, U3MOJI3BAMKM AaTaTa Ha CETL/IMEHT Ha CAe/IKaTa, KaTo Mo To3u
HaYMH eMH aKTVB ce NPU3HABa B AeHs, B KOMTO e nosyyeH oT [pyKecTBOTO M Ce OTNWCBA B EHS, B KOWTO e
npegocTaBeH oT [lpyKecTsoTo.

MNocnepBauwa oueHKa Ha PUHAHCOBU aKTUBMU
MocneaBalaTta oueHKa Ha PUHAHCOBMTE aKTUBM 3aBMCHK OT TAXHATA KnacuduKaumsa Npm NbPBOHAYAIHOTO UM
NpW3HaBaHe KaTo akTMBK. [pyxKecTBoTo Knacuduumpa GMHaHCOBUTE aKTUBU B €4 Ha OT C/IeAHUTE KaTeropuu:

1.0ueHaABaHM NO aMOPTU3MPAHa CTOMHOCT, 2. OLeHsBaHM MO cnpaBea/MBa CTOMHOCT Npes Apyr BceobxsaTeH
aoxoz u 3. OueHaBaHM No cnpaBes/vBa CTOMHOCT Npe3 neyanbarta uau 3arybara.

KnacuoukaumsaTa ce onpegens Ha 6a3a bBusHec mozena 3a ynpas/ieHWe Ha AafeHna Knac GUHAHCOBM aKTUBM
W [LOTOBOPHWUTE XapPaKTEPUCTMKM Ha MapuyHMTE notouu. MHBECTMLMKM, ObprKaHWM OT [pyKecTBOTO C uen
noslyyaBaHe Ha neyanba OT KPATKOCPOYHW MNPOAAKOM MM 06paTHM MOKYMKW, ce Knacuduumpat KaTo
GUHAHCOBM aKTMBW, ObpXKaHW 3a TbprysaHe. MIHBECTULUMM B ObJrOBU MHCTPYMEHTU, KOUTO [py»KecTBOTO
AbPXKU B pamMKuTe Ha BUsHec moaen ¢ uen cbbupaHe Ha AOrOBOPEHMTE NapuUYHKU NOTOLM, ce Knacuduumpat
KaTo GWMHAHCOBM aKTUBM, OTYWUTAHW MO aMOpPTM3UPaHa CTOMHOCT. MHBECTMLMM B ABATOBUM WMHCTPYMEHTH,
KOUTO [lpy)KecTBOTO AbPXKW B PamMKuTe Ha HBusHec mogen ¢ uen cbbupaHe Ha AOrOBOPEHUTE MAPUYHM
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noTouu 1 npoaaxba ce kKnacuduumMpaT Kato GUHAHCOBM aKTMBU, OTYMTAHU MO CNpaBeaMBa CTOMHOCT B Apyr
BceobxBaTeH A0X0a,.

®drHaAHCOBU aKTUBM, OTYMTAHM NO aMOPTU3MPAHa CTOMHOCT

AbAroBM WHCTPYMEHTH, KOUTO [pyKecTBOTO AbPXKM B pamKuTe Ha HGusHec mogen ¢ uen cbbupaHe Ha
[OrOBOPEHWUTE MAPUYHM MOTOUM M MPU KOUTO [OTOBOPHUTE MAPMYHM MOTOLM MNOPAXKAAT NaALaHUA
€AMHCTBEHO HA [/IaBHMLA M JIMXBA CE OTYUTAT MO amMOpTM3UpaHa CTOMHOCT. Cnes NbPBOHAYAHOTO
NpV3HaBaHe aKTUBUTE Ce OTYMUTAT MO aMOPTM3UPAHA CTOMHOCT.

OTynTaHeTo NO adMOpPTU3NPaAHa CTOMHOCT U3NCKBA npunaraHeTo Ha meTtoada Ha EdDEKTMBHMFI JINXBEH NPOLEHT.
AMOmeampaHaTa CTOMHOCT Ha d)MHaHCOB aKTUB € CTOMHOCTTa MO KOATO d)VIHaHCOBVIFIT dKTUB € OoT4yeTeH
NbpPBOHAYa/IHO, HaMaieHa C NoraweHnATa No rnasHUUaTa NalC AN MUHYC HaTpynaHaTa aMOpPTU3aLmMA C
M3non3BaHe Ha MeToda Ha EdDEKTMBHVIFI INXBEH NPOUEHT Ha BCAKa pPa3/inka Mexay NbpBOHa4Ya/IHATa
CTOMHOCT M CTOMHOCTTA Ha nagexX n HamazsieHa c o6e3u,eHKaTa.

B Tasu Kateropua moraTt ga nonagHat cnegHuTe GUMHAHCOBM aKTMBM Ha [py*KecTBOTO, B 3aBMCMMOCT OT
n3bpaHua BU3HEC MOAEN M XapPaKTePUCTUKUTE Ha NapUYHUTE NOTOLUM OT TAX: TbProBCKM B3eMaHUA, KpeanuTtu
W 3aeMW, B3eMaHUs NO IN3MHIOBU [OrOBOPU, B3EMAHWUA NO NPeAOCTaBeHU AEen03nTH, B3EMaHMA Mo Lecuu,
B3eMaHusa, NpUAo0OUTM Ypes3 Lecun, Kpeamtn 1 3aemm, NnpuaobuTu Yypes Lecuun, MHBECTULUN, AbPXKaHU 40
nagex.

durHaHCOBM aKTUBM, OTYUMTAHM MO crpaBes/IMBa CTOMHOCT Npes3 Apyr BceobXBaTeH A,0X04,

[bAroBM MHCTPYMEHTH, KOMTO [py*KeCcTBOTO ObPXKM B PaMKUTE Ha BM3HEC MOZen C Lesl KakTo CbbupaHe Ha
[OroBOpPEHWTE NapUYHKU MOTOLM Taka U npogaxkba Ha aKTMBa U MPU KOUTO AOrOBOPHUTE MAPUYHM NOTOLM
NnopakaaT NaallaHua e4MHCTBEHO HA 1aBHULA M IMXBA, CE OTYMTAT MO CrpaBeasiIMBa CTOMHOCT Npes Apyr
BCceobxsaTeH goxoa. Cnes NbpBOHAYaIHOTO NMPU3HABaHE AaKTUBDLT Ce OLeHABA NO CrNpaBeaA/MBa CTOMHOCT C
OTYMTaHe Ha NMPOMEHUTE B CMPABeA/IMBATa CTOMHOCT B MPEOLLEHbYHUS PE3epB Ha MHBECTULUWUTE B LLEHHU
KHWKa (opyr BceobxsaTeH goxon). Korato AbAroBUAT MHCTPYMEHT Ce OTMULE, HATPynaHMTe nevyanbu uam
3arybu npusHaT B Apyr BCeObXBaTEH AOXO0L Ce NPEXBbP/AT B Nevyanbarta uaum sarybara.

B Tasu Kateropus moraT ga nonagHaT ciaegHuTe GUMHAHCOBM aKTMBM Ha [pyKecTBOTO, B 3aBMCMMOCT OT
n3bpaHua BU3HEC MoLeN 1 XapaKTEPUCTUKUTE HA MAapUYHUTE MOTOLM OT TAX: TbPrOBCKM B3EMAHUSA, KPEAUTU
W 3aeMU, B3EMAHUSA MO JIM3UHTOBW 4OrOBOPM, B3EMAHMA MO NPELOCTaBEHM AEMO3UTH, B3EMAHWA NO LEecuu,
B3EMaHUs, NPUA06UTK Ypes LLecun, KpeauTn U 3aemu, NpuaobuTn Ypes uecumn, GUHAHCOBM aKTUBU, SbIATOBU
WHCTPYMEHTW, KOWUTO Ca Ha Pa3no/oXKeHue 3a Npogaxkoba.

durHaHCOBM aKTUBM, OTYUMTAHM MO CpaBes/IMBa CTOMHOCT nNpes3 neyanbarta uam 3arybara

Tasn KaTeropua GMHAHCOBM AKTWMBW, Ce pasgens Ha ABe noakaTeropuun: GUHAHCOBWM aKTWMBM, ObPrKAHM 33
TbpryBaHe v GMHAHCOBM aKTMBW, KOUTO He ca KnacuduumpaHu B ropHUTe fABe KaTteropun. JaseH puHaHCOB
aKTUB ce Knacuduumpa B Tasm KaTeropms, ako e npuaobuT ¢ uen npoaaxkba B KPaTbK CPOK UM LOTOBOPHUTE
MY XapaKTEPUCTMKM HE OTrOBAPAT Ha YC/I0BMETO Aa NOpaKAaT NaallaHMsA eaUHCTBEHO Ha M1aBHULA U IMXBA.
[epuBatnBuTe CbLLO Ce KaTeropusmMpaTt KaTo AbprKaHW 3a TbpryBaHe, OCBEH aKo He ca onpegeneHu 3a
Xe4KUPAWM  MHCTPYMEHTU. Te3n ¢GUHAHCOBM aKTMBM MoraT Aa 6baar AbAroBM WAM  KanuTasloBM
WNHCTPYMEHTM.

Kanutanosu MHCTPYMEHTH, OTYMTaAHU NO CNpaBeanBa CTOMHOCT Npes Apyr BceobxsaTeH aoxoa,
[pyKecTBOTO MOXKe Aa HanpaBM HEOTMEHMM M360p A3 NpM3HaBa NPOMEHUTE B CpaBes/vBaTa CTOMHOCT B
WHBECTULMUTE B KanuTaloBU MHCTPYMEHTM B ApYr BceobXxBaTeH A0X0ZL BMeCTO B nevyanbata uam 3arybarta.
Meyanbute nam 3arybute oT NPOMEHW B CnpaBes/MBaTa CTOMHOCT Le ce NpPeacTaBAT B Apyr BceobxsaTeH
JOX04 M HAMA Aa MoraT ga ce npeknacuduumpat B nevanbata mam 3arybata. KoraTo KanuTanoBuAT
WHCTPYMEHT ce OTnuLwe, HaTpynaHuTe nevanbu uam 3arybu npusHaTi B 4pyrua BceobxBaTeH 40X04 Hanpaso
ce NPexBbP/AT B APYrV Pe3epBu U HepasnpesesieHa nevanba.
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Obe3ueHKa Ha PUHAHCOBU aKTUBU

MogensbT 3a obe3ueHKa ,04aKBaHU KpeauTHM 3arybu” ce npunara 3a GMHAHCOBUTE aKTUBM, OLLEHABAHM MO
amopTM3MpaHa CTOMHOCT WM NO CnpaBea/iMBa CTOMHOCT Npe3 Apyr BCeobxBaTeH A0X0M4, C U3K/YEHMNE Ha
WHBECTULMM B KanuTasoBU MHCTPYMEHTU W AOTOBOPHM akTMBU. CbrnacHo MCHO 9, 3arybute ce namepsart no
efHa oT gBeTe 6a3u: 1. o4aKBaHM KpeaUTHU 3arybu 3a cneaBalmTte 12 meceua ceg gatata Ha GpMHaAHCOBUA
OTYET UAKN 2. OYaKBaHWUTE KPeauTHM 3arybu 3a ueama cpoK Ha ¢uMHaHcoBWUTe aKTUBW. MbpBaTa 6asa ce
npunara Korato KpeAuTHUA PUCK HE e HapacTHaA 3HaYyuTesIHO OT AaTaTa Ha MbpPBOHAYa/IHO NPU3HaBaHe A0
haTtaTa Ha pUHAHCOBMA OTYET (M KPeAUTHUA PUCK € HUCBK KbM gaTaTa Ha pUHaHCOBMA OTYeT), B 0bpaTHMA
cnyyaa ce npunara BTopaTa 6asa. [pyXecTBOTO npwusara BTopaTa 6as3a 3a TbProBCKUTE B3emaHuA U
[0roBOPHUTE aKTUBM (HE3aBMCUMO [a/M ca CbC UM 6e3 3HauuTeneH pUHaHCOB KOMMNOHEHT). HapacTBaHeTo
Ha KpeauTHUA PUCK ce cledu U onpeaena Ha 6asa uHbopmaumsa 3a PUCKOBM GAKTOPWU KaTo Haauyue Ha
npocpoYme, 3HaYNTE/IHO B/IOLaBaHe Ha GUHAHCOBOTO CbCTOAHUE HA ANTbXKHUKA U APYTU.

Camo 3a TbProBCKM B3eMaHusA banaHcoBaTa CTOMHOCT Ce HaMansaBa, Ypes M3MNoA3BaHe Ha TPaH3UTHA CMeTKa U
nocneaBaloTo Bb3CTaHOBSABAHE Ha OTMMCAHUTE Mpean TOBa CYMU Ce KpeauTupa cpelly Tasu TpaH3uTHa
cmeTKa. MpomeHuTe B banaHcoBaTa CTOMHOCT Ha TPaH3UTHaTa CMeTKa ce Npu3HaBarT B neyanba uau saryba.
3a BCUYKM Apyru GUHaAHCOBM aKTMBM HanaHCoBaTa Cyma ce HamansaBa C pa3mepa Ha 3arybaTa oT obesueHKa.
3a pUHAHCOBM aKTUBMU, OTYUTAHM MO aMOpPTU3MpPaHa CTOMHOCT, ako B C/eABall, Nepuoa cymaTa Ha 3arybara ot
obesLeHKaTa Hamasiee M cnagbT MOXKe No 06EeKTMBEH HAuMH [a Ce CBbPXKE CbC CbOUTME, KOETO Bb3HMKBA,
cnep Kato obesleHKaTa e NpusHaTa, Nnpeaun ToBa NpusHaTUTe 3arybu oT obesueHKa ce Bb3CTaHoBABAT (MM
OVPEKTHO, WM 4Ype3 KOpUrMpaHe Ha KOpeKTMBHaTa CMeTKa 3a TbProBCKM B3eMaHuA) B nedanbata wau
3arybaTta. Bbnpeku ToBa Bb3CTAHOBSABAHETO He MOXKe ga Boau Ao 6anaHcoBa CTOMHOCT Ha ¢pUHAHCOBUA
aKTMB, KOATO Ja HaJBullaBa OHa3M amopTM3MpaHa CTOMHOCT, KoAaTo 6uM 6una Ha pgataTa Ha
Bb3CTaHOBABAHETO, aKo He e buna npusHaTa 3aryba ot obesLeHKa.

CbrnacHo M3uCKBaHMA 3a obesleHKa cbrnacHo MCOO 9, cneaBa Aa ce M3nonssa noseye MHbopMauus,
OpUEeHTMpaHa KbM b6bAelleTo, 3a Aa NPU3HAAT OYaKBaAHWUTE KpeauTHU 3arybu — moAenbT 3a ,04aKBaHuUTe
KpeauTHu 3arybm”, KomTo 3amecTBa ,mMofefla Ha noHeceHuTe 3arybu”, npeacraseH B MCC 39.
NHCTpyMeHTUTE, KOUTO nonagaT B obxBaTa Ha HOBUTE WM3WMCKBAHMWA, BKAOYBAT 3aeMM U APYrM ObArOBU
GVHAHCOBM aKTMBW, OLEHABAHW NO amMOPTM3MpaHa CTOMHOCT, TbProBCKM B3eMaHusA. [pu3HaBaHETO Ha
KpeauTHM 3arybu Beye He 3aBUCKM OT HaAcTbMBaHEeTO Ha cbbuTMe C KpeauTHa 3aryba. Bmecto ToBa
[pyKecTBOTO pasriexga no-WUPOK CNeKkTbp OT MHbOpMauMA MpPM OLEHKaTa Ha KPeaUTHUSA PUCK U
OLEHABAaHETO Ha OYaKBaHWUTE KPEeAWUTHU 3arybu, BKAKOUMTENHO MUHANU CbOUTUA, TEKYLLM YCIOBUA, PasyMHU
W NoA4bPMKALLM MPOrHO3M, KOUTO B/IMAAT BbPXY O4aKkBaHaTa CbbMpaemMocT Ha 6baeLmTe NapuyYHN NOToLUM Ha
WMHCTpyMeHTa. lNpu npunaraHeTo Ha TO3M Moaxod, HacodeH KbM 6baeweTo, ce npaBu pasrpaHUYeHue
Mexay:

® GMHAHCOBU MHCTPYMEHTHU, YUETO KPEAUTHOTO Ka4yecTBO He Ce e BJIOWWU/I0 3HAYNTE/THO CNPAMO MOMEHTa Ha
MbPBOHAYa/IHOTO NPM3HABaAHE WM UMAT HUCHK KpeauTeH puck (Pasa 1) n

® GMHAHCOBU MHCTPYMEHTU, YNETO KPEAUTHOTO KayecTBO Ce e B/IOWWIO0 3HAYUTENHO CMPAMO MOMEHTA Ha
MbpPBOHAYa/IHOTO NPM3HABAHE UM Ha KOUTO KPEAUTHUA PUCK He e HUCHK (Pa3a 2)

o ,dasa 3“ obxBawa ¢(UHAHCOBM AKTMBM, KOMTO MMaT OOEKTMBHWM [0KasaTencTtBa 3a obesueHKa KbMm
oT4yeTHaTa AaTa.

HuTo eAnH OT PUHAHCOBUTE aKTUBM Ha [pyKecTBOTO He Nonaaa B TpeTaTa KaTeropus.

OyaKBaHUTE KpeauTHW 3arybu ce onpeaenaTt KaTo pas/iMKaTa Mexay BCUYKM A0roOBOPHU MapuyHM NMOTOLM,
KOUTO ce Ab/KaT Ha [pyXKecTBOTO M NapuUYHWUTE MOTOLM, KOMTO TA AEUCTBUTE/NIHO O4YaKkBa da MNosyuu
(,napuyeH HegocTUr”). UN3umcnaBaHeTO Ha OYaKBaHUTE KpeauTHM 3arybu ce onpegens Ha 6asaTa Ha
BEPOATHOCTHO MpeTerfieHaTa NpubaM3uTeNIHA OUEHKa Ha KpeauTHWUTe 3arybu npes o4akBaHWA CPOK Ha
bMHaAHCOBUTE MHCTPYMEHTMU.

3a TbproBCKM M ApYyrv B3eMaHus [py»ecTBOTO M3M0/13Ba ONPOCTEH NoAxo4 Npv OTYUMTAHETO Ha TbProBCKUTE
W OpYyrU B3eMaHWA, KaKTO M Ha aKTUBWUTE MO A0roBop WM NMpu3HaBa 3aryba oT obesueHKa KaTo O4YaKBaHWU
KpeauTHu 3arybu 3a uenus cpok. Te NnpeacTaBAsABaT OYaKBAaHUAT HEAOCTUT B 4OrOBOPHUTE NAapUYHM MOTOLM,
KaTo ce uma npeasua Bb3MOMXKHOCTTA 33 HEM3MbJHEHME BbB BCEKM MOMEHT OT CPOKa Ha (WMHAHCOBMA
WMHCTPYMEHT. [py’KecTBOTO W3M0A3Ba CBOSA HaTpynaH OMNWT, BbHLWHWM MOKasaTtenn u uHbopmauua B
ObAroCPOYEH NaH, 3a a U3YNC/IM OYAKBAHUTE KpeauTHU 3aryou.
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B pe3ynTaT Ha TOBa BCUYKM KPATKOCPOYHM B3EMAHMA, Bb3HMKHAIM MW NPeSoroBOPeHn B paMKuUTe Ha eaHa
KaneHzapHaTta roguHa [py»ectBoto obesueHsBa ¢ 1% CTOMHOCTMTE UM, MOPaAM TEKYLLMA UM XapaKTep u
Ha/IMYNETO Ha HUCBK KPegUTEH PUCK.

KpaTKocpoyHMTEe B3eMaHMsA OT CBbp3aHW auua [pyKecTBoTo obesueHsBa € 2%, NMopagu Haav4MeTo Ha
CBbP3aHOCT MeXay [LpyKecTBOTO M HerosuTe Aebutopu 1 GaKTa, 4ye MMaT 3HaUUTENTHA 3aBUCMMOCT e4HO OT
APYro v MasiIko MO — BUCOK KPeAUTEH PUCK.

C 5% obesueHKa [pyKecTBOTO 06e3LeHABA BCUYKM ABJATOCPOYHM B3EMAHUA WM TaKMBA Ha KOUTO UM €
M3TeKna AAaBHOCTTa WAM He ca buan nmoraceHn B Cpok. MpuuYMHaTa 33 TOBa € 3HAYUTENIHO MO — BUCOKMA
KPEeAUTEH PUCK U 3aHUKEHWUTE OYAKBAHWA 3@ BXOAALLMTE NAaPUYHU NOTOUM OT T€3M KOHTAreHTy.
®UHAHCOBUTE WHCTPYMEHTU, KOWTO Ce TbpryBaT Ha aKTMBEH Nasap — akuuu, Asnose u obavrauumu
[JpyKecTBOTO oLeHsABa MO CnpaBea/iMBa CTOMHOCT B nevanbarta M 3arybata. Te ce oueHsBaT Ha 6asa Ha
KOTMPOBKUTE Ha GOHZ0BUTE Bopcu No nocsegHa 6OPCcoBa LEHA 33 akUUUTE U obaurauuuTe U LeHaTa Ha
06paTHO M3KynyBaHe 3a AAN0BETE B JOrOBOPHUTE GOHA0BE KbM ZaTaTa Ha OLEHKaTa M. 3a Tax ce dopmupa
obesueHKa Npu 3aHMKaBaHe Ha LieHaTa U NPeoLEeHKa NPV NOBULLABAHE Ha LEeHaTa, KOMTO Ce OTYMTAT TEKYLLO
AVpeKTHO B neyanbata u 3arybata Ha ApykectBoTo. CmATa ce, ye HOPCOBUTE KOTMPOBKM U LEHWUTE Ha
06paTHO M3KynyBaHe Ha AANOBETE OTFOBAPAT Hall — aAeKBATHO HA CNPaBeA/IMBATa CTOMHOCT HAa GUHAHCOBUTE
aKTUBU, OTYMTAHM NO TO3N METOZ KbM AaTaTa Ha OLLeHABAHETO UM.

OTtnuceaHe Ha PUHAHCOBU aKTUBU

®UHaAHCOB aKTMB ce OTNNCBaA OT [Jpy)KecTBOTO, KOraTo L,OroBOPHUTE NMPaBa BbpPXy NapUYHUTE NOTOLMU OT TO3M
aKTUB MaZeXupaT Uau Korato [py’KecTBOTO € NMPexBbp/IM/0 Te3u MpaBa Yypes CAesiKa, NPU KOATO BCUYKM
CbLUECTBEHU PUCKOBE WM U3ro4M, NPOM3TMYALLM OT COBCTBEHOCTTA HA aKTMBa Ce MPEexXBbPJAT Ha KynyBauya.
BcsAKo yyacTve BbB Beye npexsbpsieH GUHAHCOB aKTMB, KoeTo [pyKecTBOTO 3anas3sa MM Cb34aBa, Ce 0TYMTa
CaMOCTOATE/IHO KaTo OTAENEH aKTMB UV MacuB.

B cnyyaute Korato [py:KecTBOTO € 3anaswia BCUYKM MW NO-TOMIIMA YacT OT PUCKOBETE U M3rogute
CBbP3aHW C aKTUBUTE, MOC/IEAHUTE HE ce OTNUCBAT OT OTYEeTa 33 PMHAHCOBOTO CbCTOAHUE (MPUMEp 3a TaKMBa
CAENIKM ca perno caenkuTe — npogakba ¢ yroBopka 3a 06paTHO M3KynyBaHe).

Mpu caenku, npu Kouto [pyKecTBOTO HWUTO 3amnasBa, HUTO MPEXBbP/A PUCKOBETE M U3IOAMTE, CBBP3aHU C
GWHAHCOB aKTMB, MOCAEAHUAT ce OTNUCBA OT OTYeTa 3a GMHAHCOBOTO CbCTOSIHWE TOraBa M CaMoO TOraBa,
Korato [lpy»KecTBOTO e 3arybuso KOHTPOA Bbpxy Hero. MpaBaTa M 3a4b/KeHUATa, KouTo [pyrKecTBoTO
3amnasBa B Te3W C/ly4au Ce OTYMTaT OTAE/IHO KaTo aKTMB MK nmacuB. MNpu caenku, Npy KouTo [py»KecTBoTo
3amnasBa KOHTPO/ BbpXy aKTMBA, HErOBOTO OTYMTAHE B OTYeTa 33 PMHAHCOBOTO CbCTOSIHME MPOLbL/KABA, HO
[0 pasmepa onpezesieH OT CTEMEeHTa, A0 KoATo [pyrKecTBOTO e 3anasu/io y4acTMEeTO CM B aKTMBa W HOCU
PWCKa OT MPOMSHA B HErOBATa CTOMHOCT.

NMocnepBawiaTta oueHKa Ha CbVIHaHCOBVI nacusu

MNocnepBawaTta oueHKa Ha d)MHaHCOBVITe nacumsun, 3aBUCM OT TOBa KaK Te Ca 6unm Kl'IaCVId)VILI,MpaHM npu
NbpPBOHAYa/IHO MNPU3HaBaHe. ﬂ,pY)‘KECTBOTO Knacmdmu,mpa d)MHaHCOBMTe C/n nacmeun B edHa OT caegHwute
KaTteropuu:

MacuBeu, oTuUTaHU NO CNpaBeaIMBa CTOMHOCT Npe3 neyanbarta uam 3arybara

MacuBuTe ce KnacubuuMpaT B Tasn KaTeropmsa, KOrato Te NPMHLUMMHO ca Abp¥KaHu C Len npoaaxkba B 6113K0
6baelle (TbproBCcKM 3a4b/XKEHNA) UK Ca AePUBATUBY (C U3KAOYEHME Ha AEPUBATMB, KOMTO e NpeaHasHayeH
332 U e edeKTUBEH XedXKMpall, MHCTPYMEHT) WM OTroBapa Ha YC/loBMATA 3a MonagaHe B Tasu KaTeropus,
onpeaeneHn Npy NbPBOHaYaHOTO NpU3HaBaHe. BCUYKM NPOMEHU B cnpaBea/iBaTa CTOMHOCT, OTHACALWM ce
00 MNacuMBM, OTYNTAHM MO cCrnpaBedanBa CTOMHOCT npe3 nedvanbata wau 3arybata ce oTYMTaT B OT4YeTa 3a
nevyanb6aTa uau 3arybaTa n Apyrua BceobxsaTeH A0X04 KbM AaTaTa, Ha KOATO Bb3HUKBAT.

Macueu, oTYNTaHM NO aMOPTU3UPAHA CTOMHOCT

BCcMUKM 3a4b/IKEHWA, KOUTO He ca KnacubuumpaHu B NpegulHaTa KaTeropmaTa nonagat B Tasu Kateropwms.
Te3n 3af4b/KEHUsA ce OTYMTaT MO aMOPTU3MPAHA CTOMHOCT MOCPEACTBOM METOAa Ha e(EeKTUBHUS JIMXBEH
NPOL,EHT.
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EnemeHTUTe, KJ'IaCVId)MLI,VIpaHVI KaTO TbProsCKM U OpPYyrn 3agb/1KeHnA 0OMKHOBEHO He ce oueHABaT OTHOBO,
TbW KaTo 3a4b/IXKeHNATa Ca N3BeCTeHU C BUCOKa CTeneH Ha CUTYPHOCT U ypeXXJaHeTO € KPAaTKOCPOUHO.

B Tasmu Kateropua 06MKHOBEHO nonagHat cnegHute d)VIHaHCOBVI nacnsn Ha ﬂ,py)KECTBOTOZ TbProBCKHn
3a4b/IXKeHnA, KpeauTtn wn 3aemMu, 3a4b/IXKEeHUA NOo JIMBUHITOBM [O0roBOpH, 3a4b/IKeHUMA NOo noayyvyeHu
AEeNOo3UTHU, 3ab/1KeHNA No LeCnn.

OTnucBaHe Ha ¢VIHaHCOBVI nacumsu

®uHaHCcOB nacus ce npemaxsa OT OT4YeT 3a d)MHaHCOBOTO CbCTOAHNE Ha H,DY)‘KECTBOTO, CaMoO Korato
3a4b/IXKEeHNEeTOo 6b,u,e noraceHo, npeKkpateHo, nan umnsteye. Pasnukata mexay 6anaHcoBaTa CTOMHOCT Ha
oTnnCaHnA d)VIHaHCOB nacuB U n3nnateHarta npecrauma ce npu3Hasa B neyanbata uam 3ary6aTa.

Jlnxsu, guBnaeHTH, 3arybm n neyanbu

Nnxsn, pgueBuaeHTH, 3arybu M nevyandbu, cBbpP3aHU C PUHAHCOB WMHCTPYMEHT MAM KOMMOHEHT, KOWUTO €
¢$MHaAHCOB nacmB, ce NpM3HaBaT KaTo NPUXOAM MK pa3xoam B nevanbaTa wau 3arybata. PasnpeneneHusTa
33 NpUTErKaTennTe Ha MHCTPYMEHTU HA COOCTBEHMSA KanuTa/l ce NPU3HABaT AMPEKTHO B cOBCTBEHMA KanuTas.
Pa3sxoguTte no onepaunsaTa 3a KanuTasaoBa CAe/Ka ce 0TPa3nABaT CYETOBOAHO KAaTo HaMasleHMe Ha cobCcTBeHMA
KanuTtan.

Knacudmkaumata Ha GUHAHCOB MHCTPYMEHT KaTo GUHAHCOB NacuB UAM UHCTPYMEHT Ha COOCTBEHMS KanuTan
onpeaens Aanv MXBuTe, ANBUAEHTUTE, 3arybute u nevyanbute, CBbP3aHU C TO3U MHCTPYMEHT, Ce NpU3HaBaT
KaTo Mpuxogu WMAuM pasxoaum B nevanbata uaum 3arybata. MNnawaHusTa Ha AMBUAEHTM 33 aKUMMK, U3USNO
NPW3HATK KaTo NacMBU, Ce NPU3HABAT KAaTO Pa3XxoAm MO CbLLMA HAYMH KAKTO AMXBKU No obaurayma. Nevanbata
1 3arybarta, cBbp3aHa c 06paTHM M3KyNyBaHUA UAM pePUHaAHCMpPaHe HA GMHAHCOBWM MAcMBM, Ce NPM3HaBa B
neyanbata unau 3arybata, AOKATO 0OpaATHUTE W3KYNyBaHMA WUAWM pPePUHAHCUPAHETO Ha WHCTPYMEHTU Ha
COOCTBEHUA KanuTasl ce Npu3HaBaT KaTo NPOMeHW B cobCTBEHWMA KanuTan. MpomeHuTe B cnpaBeaavBaTa
CTOMHOCT Ha MHCTPYMEHTA Ha COOCTBEHUSA KanuTaa He ce NPU3HaBaT BbB GUHAHCOBUTE OTYETH.

PasxoguTe npu M3gaBaHeTo UAM NPUAOOMBAHETO Ha CBOM MHCTPYMEHTU Ha COOCTBEHMS KanuTaa ce OTYMTAT B
KanuTan, Hanpumep NPV KanwuTasoBa CAefIka pasxoguTe No CAenKaTta ce OoTYMTaT CYETOBOAHO KaTo
HamasieHne Ha COBCTBEHUA KanuTan.

Pasxogn no caenka, KOMTO Ca CBbP3aHM C EMUTUPAHETO Ha CbCTaBeH OWHAHCOB WHCTPYMEHT, ce
pasnpegensaT KbM MNACMBHMA W KanuTanoBMA KOMMNOHEHT, MPOMOPUMOHANHO Ha pasnpefesieHMeTo Ha
nocTbnieHusATa. PasxoauTe No caesika, KoMTO ca CbBMECTHO CBbP3aHM C Nnoseve OT eAHa cAenka (Hanpumep
pa3xoauTe 3a CbBMECTHO NpeaJsiaraHe Ha HAKOM aKUMU M KOTUpaHe Ha ApYru akuuu Ha ¢poHaoBa bopca), ce
pasnpeaensaT Mexay Tesn caeslku, KaTo ce M3Mo/3Ba PaLMOoHasHa M OTHOCMMA KbM CXOA4HW caenkm 6asa 3a
pasnpegeneHue.

MNeyanbute n 3arybuTte, cBbp3aHN C NpomMeHM B HanaHcoBaTa CTOMHOCT HA GMHAHCOB MacuB, ce Npu3HaBaT
KaTo Npuxoau uan pasxoau B nedvanbata mam 3arybaTa LOPWM KOraTo Ce OTHACAT 4O MHCTPYMEHT, KOWTO
BK/IIOYBA MPaBO HA OCTATbYeH AAN OT aKTUBUTE Ha NPeanpuATUETO B 3aMsiHA CPeLLy NapuyHK CpeacTBa MK
Apyr GMHAHCOB aKTMB.

KomneHcupaHe Ha PuHaHCOB aKTUB U GUHAHCOB Nacus
®UHaAHCOBUTE aKTMBM M QUHAHCOBUTE MAacMBM Ce€ KOMMEHCMPAT M B OTYeTa 3a GUHAHCOBOTO CbCTOSAHWE Ce NpeacTass
HeTHaTa cyma KoraTo:

v MMa IopUaMYECKM YNIPaXKHAEMO NPaBo Aa KOMNEHCHUPa NPU3HaTUTE CYyMU; 1

v MMa HamepeHue UAM A3 ypeau Ha HeTHa 6asa, UM Aa peanvsnpa akTUB U eAHOBPEMEHHO C TOBa [a ypeau

nacwme.

MpU CYETOBOAHOTO OTUMTAHE Ha MPEXBbPIAHETO Ha QUHAHCOB aKTMB, KOWTO HE OTroBapA Ha M3MCKBaHMATA 3a
oTnucBaHe, [pysKecTBOTO HE KOMMNEHCMPA NPEXBbP/IEHUA aKTUB M CBbP3aHMA Nacus.
KomneHcHpaHeTo Ha Npu3HaT GUHAHCOB aKTMB U NPU3HAT GUHAHCOB MacuB M NPEACTaBAHETO Ha HEeTHAaTa CTOMHOCT ce
pas/siMyaBaT OT OTNMCBAHETO HAa GUHAHCOB aKTUB UM GUHAHCOB MNaCKB.
MpaBOTO Ha KOMMEHCMpPaHEe € KPUAMYECKO NPaBO Ha AJ/TbHWK MO AOroBOP Aa ypeau WAM No APpYyr HauyuMH Aa
eNVMMHMPA UANaTa UM 4acT OT CymaTa, Ab/KMMa Ha KPeauTop, Ypes NpucnagaHeTo oT Ta3u CYMa Ha Cyma, Ab/KUMa
OT KpeauTopa.
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AKO MMa OpPUAMYECKO MPABO Aa NPUCMagHe Cyma, Ab/KMMA OT TPETO nLe, OT CyMaTa, Ab/XKMMa Ha KpeauTopa, npu
YCNIOBME Ye MeXAy TPUTEe CTPaHM CbLUEecTBYBa CNOPa3yMeHWEe, B KOETO ACHO € YCTaHOBEHO MPaBOTO HA AJ/TbKHUKA A3
M3BbPLIM KOMMNEHCMPAHETO, aKTUBUTE M NAaCMBUTE Ce NPEACTaBAT KOMMNEHCUPaHO.

NMAPU U NAPUYHU EKBUBAJIEHTU

Mapu 1 NapuyYHN EKBUBANIEHTM BKJIOYBAT Mapy B BpoK, AeN03nTU U APYTM KPAaTKOCPOUYHU BUCOKO JIMKBUAHMU
WHBECTULMM, KOMTO Ca JIECHO ObpbLLaeMu B ONpeaeeHa Cyma Nnapu v ca npeameT Ha He3HAYUTENIeH PUCK OT
NPOMEHM Ha CTOMHOCTTa.

3a ue/sMTe camo Ha OTYeTa 3a MapuyHWUTE MOTOUM, MAapVU M MAPWYHW EKBUBAJIEHTWU BK/OYBAT GaHKOBU
oBbpapadTM, NAATUMKU NPU NOUCKBAHE. Tbli KaTO XapaKTEPUCTUKUTE Ha NoAOOHM HGaHKOBM cnopasymeHus
ca, Yye HAHKOBOTO Ca/iA0 YeCTo ce MPOMEHs OT MOJIOKUTENHO A0 OBBbPAPAYT, Te ce cYMTaT 3a HepasaesHa
YacT OT yNpaB/ieHNETO Ha NapuTe Ha [pyKecTBoTO.

CAEJ/IKN B YYMAECTPAHHA BAJIYTA

MapuyHUTE aKTMBM M MAcUBM B YyKAECTPaHHa BajyTa ce NpeBanyTMpaT BbB QyHKLMOHANHATA BasyTa Ha
CbOTBETHOTO APY)KeCTBO OT [lpyXecTBOTO C MOMOLLTa Ha OBMEHHWTE KypcoBe Ha AaTaTa Ha OoTyMTaHe.
MeyanbuTe n 3arybute, NPOU3TUYALIM OT NMPOMEHUTE B 0BMEHHUTE KypcoBe c/ed AaTaTa Ha caesikaTa ce
npusHaBeaT B nevyanba uaum 3aryba (ocBeH KoraTo ca OTCPOYEHM B APYrY BCEOOXBATEH A0XO04 KaTo Xe4K Ha
napuyeH NoTok)

HEI'IapVI‘-IHVITe adKTuBn M Nacnusun, KOUTO Ce OoueHABAT MO MUCTOpUYeCKa LeHa B 4yXAecCTpaHHa BaJlyTa ce
npesanyTnpat no 0b6MeHHUsA KYPC Ha OaTaTa Ha TPaH3aKUUATA. Pasnnkute Bb3HMKHaAN OT npesanytupaHe no
HenapuiHM nosnmuyumn, KOUTo Ca oueHABaT No cnpaseannBa CTOMHOCT B qyyxaectpaHHa BanyTta (Hanpmmep
KannTasioBU MUHCTPYMEHTU Ha pPa3nosioxeHune 3a npop,am6a) ce npeBanytnpaTt, Kato ce Wwn3nonssart
obmeHHuTe KypcoBe Ha AaTaTa, Korato ce onpegena cnpaseainMBata CTOMHOCT.

NEHCUOHHU N  APYITU 3AADL/IKEHUA KbM [EPCOHAJIA O COLUMAJ/IHOTO U TPYAOBO
3AKOHOAATEJ/ICTBO

Tpynosute U OCUTYPUTENHU OTHOLWIEHUA C PabOTHULUTE U CAYKUTENUTE B [Jpy*KeCcTBOTO Ce OCHOBABaT Ha
pasnopenbute Ha Kogekca Ha Tpyza (KT) M Ha pasnopenbute Ha LeWCTBALLOTO OCUTYPUTENTHO
3aKOHOZaTencTBo.

OCHOBHO 3agb/iXKeHWe Ha paboTogaTtens e ga M3BbpPLUBA 3a4b/IKUTENHO OCUTYpPABAHE HA HAeTMA NepcoHan
32 ¢oHA “TMeHcun”, AONbAHUTENHO 33a4b/KUTENIHO NEHCUOHHO ocurypaBaHe (A3M0), doHa “Obwo
3abonsBaHe M manuuHcTBo” (03M), poHg “Bespabotnua”, doHa “TpyaoBa 310M0ayKa M nNpodecnoHanHa
6onect” (T3MB) u 3apaBHO OCUTYypsBaHE.

PasmepuTe Ha oCUrypuUTE/IHUTE BHOCKM Ce YTBBbPKAABAT KOHKPETHO CbC 3aKoHa 3a brogrkeTa Ha 00 u
3aKoHa 3a btogykeTa Ha H3OK 3a cboTBeTHaTa roguHa. BHOCKMTe ce pasnpegensat mexay pabotogatens u
OCUTYPEHOTO NULE B CbOTHOLLUEHWE, KOETO Ce NMPOMEHS eXerofHo M e onpeaeneHo B YAn. 6, an. 3 or
,Koaekca 3a coymanHo ocurypsasaHe” (KCO).

Kbm [lpyKecTBOTO HAMA Cb3aaneH U GyHKLMOHMpALL, YacTeH A06poBoneH ocuryputeneH GoHa,
OcurypuTenHmTe U NEHCMOHHU MNIAaHOBE, NPUAAaraHyn OT APY)KecTBaTa B Ka4ecTBOTO MM Ha paboTtopaten ce
OCHOBABAT Ha 6HBAraPCKOTO 3aKOHOAATENCTBO.

CvrnacHo pasnopeabute Ha Kopekca Ha Tpyga paboTtomaTenat vMMa 3afb/KeHWe [a u3naatv npu
npeKkpaTtABaHe Ha TPYA0BMA AOr0BOp clegHuTe obesweTeHus:

e HecnaseHo NpeAnsBecTve —3a Nepnoaa Ha HecnaseHoTo Npeau3BecTue;

e opaaMm 3aKpuBaHe Ha APYXKEeCTBOTO WM/IM Ha 4acT OT Hero, CbKpaljaBaHe B LATA, HaManABaHe Ha
obema Ha pabota U cnupaHe Ha pabota 3a noseye oOT 15 AHM W gp. — OT eaHa BpyTHa MeceyHa
paboTHa 3annaTa;

e [pu NpekpaTABaHe Ha TPyAO0BMA A0roBop nopaau bonect — B pasamep Ha OPYTHOTO Bb3HArpaxkaeHue
Ha paboTHMKA 3a ABa Meceua Mpu yCloBWE, Ye MMA Halk-ManKo NeT roAUHU TPYLOB CTaXK U He e
nosiydaBan obeslieTeHme Ha CbLLOTO OCHOBAHME;

® [pY NEHCUMOHMpaHe — OT 2 Ao 6 BpyTHU meceyHU PabOTHWM 3annaTv crnopes TPYAOBWUA CTax B
OpYKecTBoTO;
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® 33 HEeM3MNo/3BaH NaaTeH rofuLEeH OTMNYCK — 33 CbOTBETHUTE FTOAUHU 33 BPEMETO, KOETO ce NpU3HaBa
3a TPYZA0B CTax.

Cnep v3niawaHeTo Ha NocoyYeHUTe obesweTeHns 3a paboTogaTens He MPOU3TUYAT APYTU 3a4b/IKEHUA KbM
PaboTHULUTE U CAYKUTENNTE.
KpaTKkocpouHuTe p[oxoau 3a nepcoHana nog ¢opmata Ha Bb3HarpaxgeHusa, 6GOHycuM U coumanHu
Jonnawanva u npugobuekM (M3NCKyeMM B pamMKuTe Ha 12 meceua cnef Kpas Ha nepuoga, B KOUTO
NePCOHANBT € NOJIOKWUA TPYA 33 TAX UK € U3MbAHUA HeobXogMMUTE YCI0BUA) Ce MPU3HABAT KaTo pasxos B
oT4yeTa 3a neyanbata uam 3arybata v apyrva BceobxsaTeH A0X0A B Nepuoaa, B KOMTO e MOJIOKEH TPYAbT 33
TAX WM Ca U3MbJIHEHM M3UCKBAHWATA 3@ TAXHOTO NOJlyYaBaHe, KaTo TEKYLLO 3a4b/KeHMe (cned npucnagaHe
Ha BCMYKM MNATEHW Bevye CyMW M MONAraly Ce yAPbKKM) B pasmep Ha HEAWCKOHTMpaHaTa UM cyma.
ObKUMWUTE BHOCKM MO COUMAJIHOTO WM 34PaBHO OCUTypsiBaHEe Ce NPWM3HABaT KaTo TeKyl, pasxon W
3a4b/PKEHNE B HEAMCKOHTMPAH pasmep 3ae4HO M B Mepuoja Ha HauyMC/leHWe Ha CbOTBETHWUTE L0XOAM, C
KOWUTO Te Ca CBbP3aHMU.
Kbm gaTata Ha BCeKM GMHAHCOB OTYET [Jpy)KecTBOTO MPaBM OLEHKA HA CymaTa Ha OYaKBaHWUTE Pasxoawu Mo
HaTpynBaluTe Ce KOMMNEHCUPYEMWM OTMYCKM, KOSATO Ce O4YaKBa ga Obae v3nnaTeHa KaTo pesyntaTt oT
HEeM3rno/i3BaHOTO NPaBO HA HaTpymnaH OTNYcK. B oueHKaTa He ce BKAOYBAT NPUBAU3UTENHATA MPELEHKA B
HEeAMCKOHTMPAH pasmep Ha Pa3xoAmTe 33 BHOCKM MO 3a4b/IKUTENIHOTO OOLLECTBEHO OCUTypsiBaHE.
CvrnacHo Kogekca Ha TpyZa pabotopaTtenaT e 3aAb/iKeH Aa M3Niawa Ha /Mua OT MepcoHasna npwu
HaCTbNBaHE Ha MEHCMOHHA Bb3PacCT obesweTeHne, KOETO B 3aBUCMMOCT OT TPYAOBMUSA CTaXK B CbOTBETHOTO
npegnpuaTMe MOXKe L3 Bapupa mexay 2 U 6 bpyTHM mMeceyHM paboTHM 3annaTv Kbm gartata Ha
npeKkpaTABaHe Ha TPYL4OBOTO NpPaBOOTHOWeHMeE. MO CBOUTE XapaKTepPWUCTUKKU Te3n CXeMu MpencTaBasasaT
naaHoBe ¢ AedUHUPaHU LOXOOM.
M3uncneHneTo Ha pasmepa Ha Te3W 3aL4b/IKEHWA Hanara y4yacTveTo Ha KBasvduULUMpPaHU akTioepu, 33 43
MOXKe Ja ce onpefenu TAXHATa CerawHa CTOMHOCT KbM 4aTaTa Ha OTYeTa, Mo KOATO Te Ce NPeacTaBAT B
oTyeTa 33 PMHAHCOBOTO CLCTOSHME KOPUTMPaHa C pa3mepa Ha HEMPU3HATUTE aKTIOEPCKU Ne4vanbu u 3arybw,
a pecn. U3MeHEeHMEeTO B CTOMHOCTTA MM BK/IlOYBA NPU3HATUTE AKTHOEPCKWU neyanbu u 3arybu — B oTyeTa 3a
neyanbata uam 3arybata u gpyrna sBceobxBaTeH AOXOA.

JAHDBLM BbPXY JOXOAA M A4C

ObIRUMUAT TEKYLLIO AaHbK Ce M34MCAsABa C NOMOLLTa Ha AaHbYyHWTE CTaBKM B CM/a MAM NpueTute 3a
[OeWCTBalUM CTaBKM KbM AaTaTa Ha otuuTaHe. O6naraemara nevanba ce pasnnyasa OT cyeToBoAHaTa nevanba
WM 3al0TO HAKOM AOXOAM M PasxoAm ce cumtaT 3a obsaraemm MAM AaHbYHO MPU3HATM WAM 3aLO0TO
BpemMeTo, 3a KoeTo Te ca 6man obnaraemm uaM AaHbYHO MPU3HATM Ce PasfiMyasa Npu TAXHOTO AAHBYHO U
CYETOBOAHO TPETUPaHe.

MocpeacTBom MacuMBHWA MeToh, B OTYyeTa 33 GMHAHCOBOTO CbCTOSIHME, OTCPOYEH AaHbK ce Mpu3HaBa 3a
BCMYKM BPEMEHHMW PasAMKM Mmexay 6anaHcosaTa CTOMHOCT Ha aKTMBUTE M MacMBWTe B OTYeTa 3a
$MHAHCOBOTO CbCTOAAHME M CbOTBETHATa AaHbyHa OCHOBA, C WM3K/AKOYEHWE Ha penyTauuaATta, KOATO He e
npu3HaTa 3a AaHbYHU LE/IN, KaKTO W 338 BPEMEHHU Pas3/IvKK, Bb3HUKHAAW NPU MbPBOHAaYaaHO NpuU3HaBaHe Ha
aKTUBM U NMacMBK, KOUTO He BAUAAT BbpXy obaaraemara MM cHeToBoAHa nevanba.

OTCpPOYEHMAT AaHbK Ce M3YMCAABA MO AaHbYyHMTE CTaBKM, KOMTO Ce o4yakBa Aa 6bAaaT MpuaoKMMK 3a
nepuoaa, Korato akTMBbLT Ce peanusnpa MAM NacuBbT Ce ypeau Bb3 OCHOBA Ha AaHbyHMUTE CTaBKM (M
[aHDbYHWU 3aKOHW), AeNCTBALLUM MW BNE3/N B CUNA, B 3HAUYUTE/IHA CTEMNEH, KbM AaTtaTa Ha oTyeTa.

AKTMBM MO OTCPOYEHM AaHbLM Ce MPM3HABAT CaMo A0 CTEMeHTa, 40 KoATo [py>KecTBOTO cUMTa 3a BEPOATHO
(T.e. e no-BepoaTHO) Aa e Hanuue obnaraema nevyanba, 3a Aa Ce peannsMpa akTMB OT CbllaTa AaHbYyHa rpyna
(ropucamkums).

OTcpoveHWUTE AaHbYHM aKTMBM W NacMBM Ce MpWcnagaTt camo TOrasa, KOrato MMa 3aKOHOBO MpaBo Aa
npucnagaTt TEKYLWM AaHbYHM aKTMBU CPeLLy TEKYLWM AaHbYHM MACMBM U OTCPOYEHUTE AAHBYHM aKTUBU U
nacuBK ce OTHaCcAT A0 AaHbLM BbPXY 40X0Aa, HA/IOKEHW OT eAMH M Cbll, AaHbYEH OpraH 3a eAHO APYKeCTBO
M HamepeHKeTo Ha [lpy»KecTBOTO e Aa ypeau cymarta Ha HeTHa 6a3a.

Pasxo4bT 3a AaHbUM 33 Nepuoaa, BK/IOYBA TEKYLL M OTCpoYeH AaHbK. [laHbK ce npusHasa B OT4YeTa 3a
neyanbara man 3arybata uauM apyrva BceobxsaTeH [0X04, C M3K/AOYEHME Ha C/yvyauTe, B KOWUTO TOW
MpomM3TMYa OT CAENKM UAM CbOUTUA, KOUTO Ce npusHasaT B ApPYyr BceobxBaTeH A0X04 WMAN AUPEKTHO B
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Kanutan. B to3mn cnyqaﬁ, AdHDBKDBT C€ NpPuU3HaBa B ApPYr BceobxBaTeH Aoxo4n UAn CbOTBETHO AMPEKTHO B
cobcTBeHUA KanuTtan. Korato AaHDBKDBT Bb3HMKBA OT NbPBOHAYA/IHOTO OTYUTAHE Ha 6usHec KON\6I/IHaLI,I/IFI, TOM
Ce BK/Il04Ba Npu oc4eToBOAABAHETO Ha 6u3Hec KOM6I/IHaLI,VIFITa.

[aHbK BbpXy aobaseHaTa croiHoct (AA4C)
MpuxoaunTe, pasxoamTe 1 aKTUBUTE ce Npu3HaBaT HeTHO oT /1C, € M3KtoUYeHMeE Ha CaydYaunTe, KoraTo:

v' [O[C, Bb3HMKBALL, NPU NOKYMKa Ha akTUBU WK YCAYMK, HE € Bb3CTaHOBMM OT AaHbYHWUTE BNACTK, B
KoiTo cnyyain AAC ce npu3sHaBa KaTo YacT OT LieHaTa Ha nNpuaobuBaHe Ha aKTMBA MKW KaTo 4acT oT
CbOTBETHAaTa Pa3XxoAHa NO3ULMA, KaKTO TOBA e NPUIOXKUMO; U

v\ B3eMaHMWATa M 334b/KEHUATA, KOUTO Ce OTYUTaT C BKAoYeH A/C.

HeTHaTa cyma Ha A/C, Bb3CTaHOBMMA OT MAW ObXKUMA Ha JaHbUYHUTE B/IACTU Ce BK/IHOYBA B CTOMHOCTTA Ha
B3eMaHMATA WY 3a4b/PKEHUATA B OTYETa 338 PUHAHCOBOTO CbCTOSIHUE.

npoBusnnN

KoraTo, Ha gaTaTta Ha oTynTaHe, [ pyKecTBOTO MMa CerallHO 3a4b/iKeHne (NPaBHO UAN KOHCTPYKTUBHO) KaTo
pesynTaT OT MUHaN0 CbOWUTUE U e BEPOATHO, Ye Jpy)KecTBOTO Le Noracu TOBa 3afb/IKEeHWe, ce npaBu
NnpoBM3usA B OT4YeTa 3a GMHAHCOBOTO CbCTOsIHME. MpPOBM3UWM Ce MPaBAT KaTo Ce M3Mo/si3Ba Hal-fobpaTta
NpubAn3MTENHA OLEHKA Ha CymaTa, KOATO LWie e Heobxoguma 3a noracsiBaHe Ha 3afb/PKEHWETO U ce
AMCKOHTMPAT 40 CerawHa CTOMHOCT C MOMOLLTA HA AUCKOHTOB MPOLEHT(Npean LaHbLM), KOWTO OTpasnBa
TEKyWMTE NMasapHU OLLEHKM Ha CTOMHOCTTa Ha MapuTe BbB BPEMETO W crneuuduUyHMTE 33 3a4b/IKEHUETO
puckoBe. MpomeHuTe B NPUBAN3UTENHUTE OLLEHKM Ce OTpassABaT B OTYETa 3a LOXO4MTe Npes nepuosa, B
KOWTO Bb3HWMKBAT. MPOBM3NMTE MO rapaHUMM Ce U3MepPBAT C MOMOLLTA Ha BEPOATHOCT MoAenn, basnpaHu Ha
MWHan onut. MpoBM3MKMTE 33 NPECTPYKTYPMpPaHe ce MPM3HABAT Camo C/ef, KaTo 3acerHaTuTe CTpaHu ca buam
MHPOPMUPaHK 3a GOPMATHUA NIAH 33 NPECTPYKTYpPUpaHe.

KATMUTA

Kanutanosute MHCTPYMEHTU ca LOroBOpW, KOUTO MOPaKAaT OCTaTbyeH WMHTepec B HETHWUTE aKTMBW Ha
OpykectBoTo. OBMKHOBEHUTE aAKUMM Ce KnacuduumpaTt Kato Kanutan. KanutanoBute WMHCTPYMEHTU ce
NPW3HAaBaT NO CymaTa Ha NOJlyYeHUTE NOCTBbIIEHUSA, HETHO OT Pasxo4uTe, NMPSKO CBbP3aHU C TPaH3aKuUATa.
[JOKONKOTO Te3n MOCTbMJEHMS MPEeBUWABAT HOMMHA/AHATA CTOMHOCT HA aKUMUTE EeMUTUMPaHKM, Te ce
KpPeauTUPaT Mo CMETKa NpeMueH peseps.

KPUTUYHUN CHETOBOAHU MNPELLEHKU U NPUBJTU3UTE/THU OLLEHKU

OnpeaensHe Ha cnpaBeginBa CTOMHOCT
CnpasegsmBa ctoiHocT e: "LleHaTa, KoAaTo 6u 6muna nonyyeHa npu npogaxkba Ha JafeH aKTUB WKW NaaTeHa
npyv NPexBbpAsHETO Ha 3afb/iKeHWe Npu obuyaiiHa caenka MexKAy MasapHW y4acTHUUM KbM JaTaTta Ha
oLeHKaTa".
CnpaBea/sivBaTa CTOMHOCT NPV NMbPBOHa4Ya/iHO NPU3HaBaHe, KaTo LUAJIO ce paBHABA Ha LieHaTa Ha caeskaTa
OCBEH B C/1ly4auTe, B KOUTO:
CpenkaTa e mexay CBbp3aHu anua
Cpenkata e ck/iloyeHa no NpuHyAa uam npu GopcMmarkopHu obcToaTencTsa
Ma3apbT Ha KOMTO Ce e clyuyna caenkaTa e pas/iMyeH OT OCHOBHUA WAW HaW-U3roaHus nasap
PasuyeTHaTa eguHULA, NpeacTaBeHa OT LeHaTa Ha cAesikaTta, ce pa3/inyaBa OT OTYeTHaTa egMHMLa 33
aKTMBa WM NacuBa, KOMTO Ce OLLeHABA Mo CnpaBeaanBa CTOMHOCT
OnpepensaHe Ha cnpaBeaAnBa CTOMHOCT NPW Nasapy C HUCKO HUBO Ha aKTUBHOCT
Mpw nasapu ¢ HACKO HMBO Ha aKTUBHOCT:
v\ OnpeaensaHeTo Ha CnpasBeAnBa CTOMHOCT 3aBUCK OT GaKTUTe, 0B6CTOATENCTBATA M XapaKTePUCTUKUTE
Ha nasapa W M3MCKBa 3HaYMTe/IHa NPeLIeHKa OT CTPaHa Ha oueHuTens
v\ Coenkute M KOTMPOBKWTE MoraT [a He ca NpeAcTaBuMTeNHWM 3a onpedensHe Ha cnpaseanunsa
CTOMHOCT

AN
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V' Heobxoaum e AOMb/HUTENEH aHa/IM3 BbPXY CAE/KUTE M KOTMPOBKMTE. AKO € HeobXxoaMmo Te moraT
ha 6boat KopurvpaHu, 3a fa faBaT Mo-ACHA KapTMHa Npu onpefensHeTo Ha cnpasea/vBaTa
CTOMHOCT

B3semaT ce npeaBua XapaKTepUCTUKUTE Ha aKTMBEH Nas3ap, KOMTO y4acTHUK Ha Na3apa Lie B3eme npeasus Ha
JaTaTa Ha OLeHKaTa, KaTo:

* [lpepnonara yroBopeHa CAeflKa MeXAy Y4YacTHMUWTE Ha nas3apa KbM JaTaTa Ha OUEHABaHe no
TeKyLLMTe nasapHu ycioBuma

* [lpepnonara caenkata ga 6bAM M3BbpLIEHA Ha OCHOBHMA Masap, B MPOTMBEH CAyvyaill Ha HaW-
W3rogHuA nasap

* 3a HedMHaAHCOB aKTMB ce B3eMa NnpeaBua HerosaTta Hal-epeKTMBHa UM BUCOKA ynoTpeba

* 3anacvB OTpasfBa pPMCKa NPU HEU3MbAHEHME, BKAOUMTENHO COBCTBEHUA KpeaUTEH PUCK

MN3nonseaHe ¢ Len MakCMMU3MpPaHe Ha CTOMHOCTTa € OHOBA M3MNO0/3BaHe HA aKTMB OT Ma3apHUTE y4aCcTHULM,
KOETO MaKCMMM3MpPa CTOMHOCTTA HA aKTUBA M KOETO e:

- du3MYeCcKM Bb3MOXKHO

- MNpaBHO gonyctumo

- ®MHaAHCOBO OCBHLLECTBUMO

M3non3BaHeTOo C Le/l MaKCMMM3NPaHe Ha CTOMHOCTTa OBMKHOBEHO € MAEHTUYHO C (HO He BMHAru) Tekywarta
ynoTpeba.

AKO HAMA OCHOBEH nasap, M3xogHaTa CAe/ika Cce M3BbPLUBA B Hal-U3rogHWA nasap, T.e. Ha nasapa, KoUTo
MaKCMMM3MpPa CyMaTa, KOATO Le ce NoayyYn npwu npofaxkbaTta Ha aKTMBa M CBEXAA A0 MUHMMYM Ha CyMaTa,
KoATO 61 BuNa NnaTeHa 3a NPexBbpsHe Ha nacuea (Hal-NMKBMAHUA nasap 3a Aktmeu/Macusn).

OCHOBHWTE U HA-U3rOAHUTE NAa3apu ca e4HW 1 CbLUM B NOBEYETO C/Iy4au.

Mpemun/oTCcTbNKK ce CbabpKaT BbB Cnpasegnunsata CToMHOCT(CC), ako Te OTpa3nBaT XapaKTepuCTUKa Ha
aKTMBa/NacMBa, KOATO YYacTHMLMTE Ha Nasapa Wwe B3emaT NpeaBud Npu cAe/Ka ¢ akTUBeEH nasap.
MpunaraHeTo Ha 610KUpaw, hakmop e 3abpaHeHo.

BnoKkupaly, GakTop: KOpeKuMA Ha KOTUPaHa LieHa Ha akTMBEH Masap, 3alW0TO HMBOTO NPW HOPMasaHa AHEBHaA
TbProsuA Ha Nasapa He e AoCTaTb4YHO Aa abcopburpa KoanyecTsaTa NPUTENKABAHU OT NPeANPUATHETO.

AKO nasapHaTa aKTMBHOCT Cnaja ce U3noa3BaT MeTOAM 3a OLLeHABAHE.

KoraTto nma Habnogaema nasapHa gerlHocCT

v KoraTo uma cnag 8 Habaogaemarta nasapHa AelHoCT

v KoraTo 06MKHOBEHO HAMa Npocaeamnma nasapHa AeiHocT

v ®OKyCbT e BbpXy TOBa A4a/IM LeHWUTe Npu CAe/KUTe ca chopmmpaHm B pesynTtaT Ha obuyaiiHa geiHocT
(He npoaaxkbu Npu AMKBMAALMA UK BeaCTBME); AaKTMBHOCTTA Ha MA3apa He e 3a4b/kuTesieH Gokyc

CbLumTe NPUHLMNK ca NPUAOKUMU 33 GUHAHCOBM U HeduHaHcoBM AkTuBM/Macksw.

[pyKecTBOTO M3N0a3Ba NOAXOAALLM cnopes obcToATeNcTBaTa METOAM 33 OCTOMHOCTABAHE, 3a KOUTO MMA
[OCTaTbY4HO HA/IMYHM [AaHHM 33 OLEHABaHe Ha CnpaBejAnBaTa CTOMHOCT, KaTo M3N0/3Ba MaKCMMasHO
CbOTBETHUTE Habl0AaeMM XMNOTE3N U CBEXKAA 40 MUHUMYM U3NON3BAHETO Ha HeHabalogaemuTe.

Moaxon Ha nasapHUTE CpPaBHEHUA - U3MOAN3BAT Ce UEHW W Apyra nonesHa UMHPopmauua, reHepupaHa oT
Na3apHU CAENKU C UAEHTUYHU UAK CPaBHUMM (T.e. NogobHM) AkTueu/Macuen.

Moaxopn Ha 6a3aTa Ha pas3xoamuTe - OTpa3fABa aKTyasHaTa CyMa, KOATO Bu ce M3MCKBaNa TeKywo, 3a Aa ce
3aMeHW roA4HOCTTA Ha aKTMBA (YecTo HapMyaHa TeKyLLA LLeHa 3a NogmMsAHa).

Moaxon Ha 6asaTta Ha AoxoamTe - MPeBpbLUd bbAewm cymu (Hanpumep NapuvyHM NOTOLM WAM NPUXOAU U
pasxo4M) B eAMHHa TeKyla (T.e. CKOHTUPaHA) cyma, KOATO OTpassBa TEKyLLMTE NasapHU OYaKBaHMUSA 3a Te3u
6baeLwm cymu.

BCMUKM aKTUBM M NacuBM, 33 KOUTO Ce N3MepBa CNpaBesanBaTa CTOMHOCT MAW OMOBECTEHU BbB GMHAHCOBUTE
OTYETU Ce KaTeropmsmpaT B MepapxmaTa Ha cnpaBea/iMBaTa CTOMHOCT , ONUCaHa KaKTo cefBa, Ha 6a3aTta Ha
HaM-HMUCKOTO HMBO BXOJA, KOWTO € OT 3HaYeHMe 33 OLEHABAHETO HA CNpaBesIMBaTa CTOMHOCT KaTo LAO.
Mepapxuata Ha cnpaBea/MBUTE CTOMHOCT ce KaTeropusuMpa B TPM HMBA Ha XWMMOTE3W, M3MOA3BaHM MpU
MeToAMTE 33 OLUEHABaHe Ha crpaBea/iMBaTa CTOMHOCT. KaTeropusauusaTa e B pas/iMyHM HUBA B MepapxuaTa
Ha cnpaBeA/iMBaTa CTOMHOCT Ha 6asaTa Ha CTeneHTa, B KOATO BXOAALWMTE [AaHHM 3a M3MepBaHeTo ca
HablogaBaHM M 3HAYEHMETO Ha BXOAAWMTE JaHHM 33 OLLEHABAHETO Ha CnpaBe//iMBaTa CTOMHOCT B TAXHATa
uanoct. Mepapxvata Ha cnpasenMBuTe CTOMHOCTM NpPeAOCTaBALM HaW-BUCOK paHr Ha obaseHuTe
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(HeKopurMpaHu) LEeHM Ha aKTUBHUTE Ma3apu 3a UAEHTUYHU aKTUBM WM NAcUBM (xMnotesn oT 1-BO HMBO) U
HaW-HUCBK - Ha HeHab o gaemuTe XMnoTesn (XMnoTtesm ot 3-To HMBO).
*  XunoTesu oT 1-BO HMBO - 0651BEHU (HEKOPUTUPAHU) LLEHU Ha aKTUBHUTE Na3apu 3a UAEHTUYHUN aKTUBU
WU NaCUBM, L0 KOUTO NPeanpuUATUETO MOXE Aa MMa AOCTbM KbM [aTaTa Ha OLLeHABaHe.
*  XunoTesu oT 2-pO HMBO - APYIM XMNOTE3N OCBEH BK/IOYEHUTE B HUBO 1 06ABEHU LLEHM 3@ aKTUB UK
nacuB, KOUTO ca HabaogaemMmM NPSAKO UM KOCBEHO.
*  XunoTesu OT 3-TO HMBO - HEHAbAO4AEMM XMMOTE3N 3@ aKTUB UKW NacuB. MNosyyeHU OT TEXHWUKM 3a
OLLeHKa , KOMTO BK/IOYBAT BXOAOBE 33 aKTMBA WM NacMBa , KOUTO He Ce OCHOBABAT Ha Ma3apHMU
AaHHU ( HenasapHu daKkTopw)
TpaHchepn mexay pasAMYHUTE HMBA HA Mepapxma Ha CcnpaBegsiMBata CTOMHOCT ce Mnpu3HaBaT oOT
[ py»ecTBoTO B Kpas Ha OTYETHMA Nepuo, NPe3 KOMTO e HacTbNuIa NPoMsAHaTa.

3HaunmuTe npeueHKn Ha pPbKoBOACTBOTO MPU NpUaaraHeTo Ha cyeToBogHUTE NMOJNUTUKU Ha ,ﬂ,py)KECTBOTO,
KOUTO OKas3BaT Haﬁ-CbLIJ,eCTBeHO BIAHUE BbBPXY d)VIHaHCOBVITe oT4eTn, Ca ONMUCaHM No-Ao0ny. OcHoBHUTE
MU3TOYHUUM Ha HECUTYPHOCT NPU MU3MNON3BAHETO Ha I'IpM6fIM3MTEfIHMTE c4eToBOAHWU OUEHKM Ca ONUCaHu no
A0y B OT4ETa

MpusHaBaHe Ha npuxoguTte
Mpw 8OroBOPU C KAMEHTU, 06ELLAHOTO B AOrOBOPa Bb3HArpaXkAeHne MoXe Aa BK/I0YBa NPOMEHINB pa3mep.
ToraBa [lpy»KecTBOTO OLEHABa NPUBAN3UTENIHO pa3mepa Ha Bb3HArpaskAeHMeTo, Ha KOeTo We MMa NnpaBo B
3aMsiHa Ha NPEexXBbP/IAHETO Ha 0belaHNTe CTOKMU UK YCAYTU Ha KAneHTa. Pa3amepbT Ha Bb3HarpaKaeHUeTo
MOXe [fOa Bapupa nopagy OTCTbMNKM, HaMajleHusA, Bb3CTAHOBABAHMWA, KpPeauTu, cTUMyau, 6oHycu 3a
NocTUrHaTK pesynTtaTu, rnobu namM Apyrn nogobHu enemeHT. O6elaHOTO Bb3HaArparkaeHue MoXKe Ja
Bapupa W aKko NpaBoTO Ha [py*KecTBOTO Aa MOJyYu Bb3HArparkaeHue 3aBMCU OT HACTbMNBAHETO MU He Ha
b6baewo cvbuTHe.
OpyKecTBOTO NpaBu NpuMbAM3UTENHA OUEHKA Ha pa3sMepa Ha MPOMEH/IMBOTO Bb3HArparkAeHue, KaTo
M3MNoA3Ba eauH OT CAeAHUTe MeTOoAM, B 3aBMCMMOCT OT TOBa KOW MeTo, Ce o4YakBa fa moxe no-gobpe ga
npeasuaM pasmepa Ha Bb3HarparkAeHMeTo, Ha KoeTo [pyKecTBOTO MMma NpaBo:

- 0YaKBaHaTa CTOMHOCT — c6OPBT OT CyMUTE, NpeTerieHn cnopes BEPOATHOCTHOTO pasnpeaeneHne B
[AManasoHa C Bb3MOXHU Bb3HarpaxaeHus;

- Hali-BepoATeH pasmep — eAMHCTBEHaTa Hai-BeposiTHa CTOMHOCT B AMAanasoH OT Bb3MOXHMU
CTOMHOCTM Ha Bb3HarpaskaeHue, T.e. e4MHCTBEHUA Hal-BePOATEH pe3y/aTaT oT A4orosopa).

MeTog Ha aMOPTU3aLLMA M NONIE3EH KUBOT Ha AbArOTPaUHUTE aKTUBU

AMopTu3NpyeMuUTe LbArOTPAMHM aKTMBM Ha [py)KecTBOTO BK/OYBAT HEroBUTE MMOTW, MAaLUUHW,
CbOpbXKeHUs uan obopyaBaHe UM MHBECTUUMOHHM uMOTU. lMpu npugobusate Ha HOB amMopTU3MPYeM
ABArOTpaeH aKktvB, [py»KecTBOTO Onpefens HEeropute OcTaTbyHa CTOMHOCT, METOZ, Ha amopTU3MpaHe W
nosieseH »KMBOT. 3a ONpeneNiAHETO Ha BCEKW eAMH OT MOCOYEHWUTE MOKasaTesM Cce MO/3BaT 3HaYMTesHU
CYETOBOAHW M HECYETOBOAHW MPELLEHKM, KAaTO yYacTUe C TAXHOTO onpeaesisiHe B3eMaT KaKTo CneumanmcTm ot
[pyKecTBOTO, KOMTO ca MHOro Aobpe 3ano3HaTW CbC CneuuMOUKUTE U XapaKTEPUCTUKUTE HA OTAENHUTE
aKTUBM, TaKa M aKo e Heobxoaumo moraT ga 6bAaT nosi3BaHWM BbHWHM 33 [py)KecTBOTO CMeumanncTy,
Hanpumep CcrneuMasncTM OT [OCTaBYMKA Ha CbOTBETHMA aKTuB. lpu onpenensiHeTo Ha MOoCoYeHuTe
MoKasaTenn ce B3emaT npeasus crneunduKUTe W XapaKTEPUCTMKUTE HA aKTWBa, O4YaKBaHMATA Ha
PBKOBOACTBOTO Ha [lpy»KeCcTBOTO 3a HEroBaTta ynotpeba B AEWHOCTTa, MECTOMOJIOKEHNETO, Ha KOETO aKTMBA
e M3BbPLWBA CBOATA paboTa u Apyrn dakTtopu. CbLLo TaKa ce B3emaT B Npeasus AaHHM U GaKTopu 33
nofobHM aKTUBM, KOMTO [pyKecTBOTO Beye MPUTEKaBA M EKCMJIoaTMpa WAM 33 KOWTO MoraT aa 6baar
HabaBeHU HafeXAHW BLHWHW AaHHM. B3ema ce B nmpeasug M OnNuTLT, HaTpynaH B [pysKecTBoTo npes
roauHure.

TectoBe 3a 06e3ueHKa Ha PUHAHCOBU aKTUBU
®UHAHCOB aKTUB UK rpyna oT GUHAHCOBM aKTMBM, PA3/IMYHM OT Te3M, KOUTO MonaaaT B KaTeropuATta Ha
aKTMBW MO CcnpaBef/iMBa CTOMHOCT Npe3 nevyanbata uam 3arybata ce oLEHABAT 33 MHAMKATOPM 33 obe3ueHKa
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B Kpas Ha BCEKM oTyeTeH nepuog. ObesueHKa ce onpeaens Ha 6asa mogena Ha ,04aKBaHUTE KPeaUTHU
3arybu”.

Mo OTHOWEHME HA KAMMTaNoBM WMHBECTULMM, KAaTEropusMpaHuM KaTo Ha PasnosioKeHuwe 33 npogarkba
[pyKecTBOTO cMATa, Ye Te3n aKTMBM 33 0bOe3LEeHEHU, KOraTo € MMAJo 3HAYUTENEH WM MPOABIKUTENEH
cnag, B cnpaBeAnMBaTa UM CTOMHOCT nog cebectoiHocT. OnpegensHeTo Ha TOBa, Aa/IM UMA ,3HauuTesieH”
WK ,MPOABIKUTENEH” U3MCKBA 3HAUMTE/IHA NPeL,eHKa OT CTpaHa Ha PbKkoBoacTBOTO.

PasmepdbT Ha 3arybata oT obesueHKa, MPU3HaT 33 GUHAHCOBW aKTUBM, OTYMTAHU MO aMOPTMU3MPaHa CTOMHOCT,
€ pasnuKata mexay 6anaHcoBaTa CTOMHOCT Ha aKTMBA M CerawHata CTOMHOCT Ha OYaKBaHWTe 6baelum
NapvyYHU NOTOLM AUCKOHTUMPAHW C MbPBOHAYaIHUA ePEKTUBEH JIMXBEH NPOLLEHT.

OnpegfensHeTo Ha Bb3CTaHOBUMMOCTTA Ha Ob/IKMMUTE HA [py*KECTBOTO CYMM OT CTPaHa Ha HEroBU K/MEHTH,
3aemonoayyaTenn u Ap. AJAbKHULM, BKIOYBA ONpesessaHeTo Ha TOBa AN Ca Ha/lMLEe HAKAKBM OBEKTUBHU
[OKa3aTencTBa 33 obesueHKa. JlowwnTe B3emMaHUs ce OTNUCBAT, KOraTo Ce UAEeHTUPUUMPAT AOKOJIKOTO e
Bb3MOXKHO 0be3LieHKa 1 HeCbbMpaemMocCT fa ce onpeaenaT OTAE/IHO 33 BCEKM eNleMeHT. B cayyauTe, KoraTto
TO3M MPOUEC HE € Bb3MOMKEH, Ce M3BbPLUBA KOJIEKTMBHA OLEHKA Ha 0be3LeHKa. B pesyataT HauMHbT, No
KOWTO WHAMBMAYAJIHU W  KONEKTUMBHM OLEHKM Ce W3BbPLIBAT W CPOKOBETe OTHacAWM ce Ao
naeHTUPULMPAHETO Ha OOEKTMBHM O0Ka3aTesCcTBa 33 06e3LeHKa M3MCKBAT 3HAYUTEIHU MPELLEHKA U MOXKe
[a NOBAUAAT 3HAaUMTENIHO Ha banaHcoBaTa CyMa Ha B3eMaHWA Ha 4aTaTa Ha OTYUTaHe.

3a OUEHKa M M3MepBaHe Ha O4YaKBaHUTE KpeauTHM 3arybu Ha GUMHAHCOBMTE aKTMBW, PHLKOBOACTBOTO Ha
[pyKecTBOTO e Bb3Npuesio CnesHUTe NoaxXoau:

- TbProBCKM W ApPYyrn B3eMaHMWsA, B3eMaHWA NO MNMpPefoCcTaBeHn Aemno3uTW, B3eMaHWs Mo Lecun, B3eMaHus,
NpUAoBUTH Ypes LLeCUn 1 aKTUBM MO AOTOBOPU C KINEHTU — MHAMBUAYAEH NOAXOA,

- MPEeAOCTaBEHW KpeguTW WM 3aeMu U KpeauTu M 3aemu, nNpuaobuTtn ypes uecun — obuy (TpucteneHeH)
CTaHZAPTU3MPAH NoAxXo4, 6a3mpaH Ha MHAMBUAYANHUA NOAXO04,

[pyKecTBOTO M3BbLPWBA aHa/IM3 WM MpeLeHKa Ha W3MEHEHWEeTO Ha KPeaWTHWA PUCK KbM gaTtaTta Ha
dWHaHCOBUA OTYET.

TectoBe 3a ob6e3ueHKa Ha HepUHAHCOBU aKTUBU

AHanM3bT 3a obes3LeHKa Ha penyTauus, matepuanHu U ApyrM HemaTepuasHU akTUBM M3MCKBA OLLEHKa Ha
CTOMHOCTTa B ynoTpeba Ha aKTMBa WAM Ha eguHMLATa reHepupawia NapuyHK NoTouM, KbM KOMTO ca
pa3snpegeneHn aktmsuTe. OUeHKaTa Ha CTOMHOCTTA B ynoTpeba ce MpaBuM Hai-Beye Bb3 OCHOBA Ha
OVUCKOHTUPAHUTE MOZENAN Ha MapuyHUTE MOTOLUM, KOMTO M3UCKBAT [py»KecTBOTO Aa HanpasBu OLEeHKa Ha
O4YaKBaHUTe 6bAeLy NapUYHK NOTOLM OT aKTMBa UM OT eAUHULATA reHepupallia NapuyHM NOTOLM, a CbLLO U
Aa ce nsbepe noaxoaALl, ANCKOHTOB NPOLLEHT 33 A4a Ce U3YMC/IM HACTOALLA CTOMHOCT Ha MapUYHMUTE NOTOLM.

CnpasepgnuBara CTOMHOCT Ha HEKOTUpPaHn uHBeCTuuumn

AKko Nna3apsvT Ha Aa4€eH d)MHaHCOB dKTUB He e aKTnBeH Uan He e N1eCHO A0CTblNeEH, ﬂ,py)‘KECTBOTO YyCTaHOBABA
cnpaseganeata CTOMHOCT Ha MHBECTULUMATA C NOMOLWTa Ha MeToaun 3a OueHKa, KOWUTO BKAK4YBaT
M3N0oN3BaHETO Ha CKOPOLHU (I'IOCJ'IGLI,HVITE) d)OpMal'IHM CAeNKn, Nno3oBaBaHe Ha OPYrn MHCTPYMEHTU, KOUTO
Ca Mo CblecTBO CblUTe Ype3 aHa/IM3 Ha AUCKOHTUPAHUTE NMAapPUYHM NOTOUMN U MOoaenn Ha LI,EHOO6pa3yBaHe
OTpa3ABalin CI'IELI,Md)VI‘-IHVITe obcToATeNCTBA HA eMUTeHTa. Tasu OuUeHKa M3UCKBa ADY)‘KECTBOTO Aa M36epe
namexay gnanasoH OT pas/IM4YHnN MeToa0/10T1MU 3a OoUeHABaAHE U Oa HanpaBu npeueHKa OTHOCHO O4YakKBaHUTe
6b,£l,€LIJ,VI napuyHu noToun N AMCKOHTOBATA CTaBKa.

MpubansuTenHa oueHKa 3a OTCPOUEHU AaHBUM

Mpu3HaBaHETO Ha OTCPOYEHUTE AAHBYHU aKTUBU U NACUBM BKIKOYBA CbCTaBAHETO Ha Cepus OT AONYyCKaHWA.
Hanpumep [py»KecTBoTO TpabBa 4O OUEHW BPEMETO Ha Bb3CTAHOBSIBAaHE HA BPEMEHHW Pas/IMKW, ganu e
Bb3MOMHO BPEMEHHUTE Pa3/MKM Ja He 6bAe Bb3CTAHOBEHW B MNpeaBMAMMO Obaelie WAM AOKOJIKO
OaHBYHUTE CTaBKM Ce O4YaKBa [a Ce Npuaarat 3a nepuoaa, KoraTo akTUBbBT Le ce peannsmnpa uam NacuebT We
ce ypeau.

LLlo ce oTHaca A0 OTCPOYEHM AaHBYHM aKTUBU, PeasiM3MpPaHETo UM B KpaliHa CMeTKa 3aBucK oT obaraemus
[,0X0[4, KOWTO e e Ha pa3nosioxeHue B 6baelle. OTCpoYeHUTe AaHbYHM aKTUBM ce NPU3HaBaT CaMo Korato
€ BepoATHO, Ye Lie MMa obslaraema nevyanba, cpelly KOoATO MOXKe [la Ce YCBOW OTCPOYEHUAT AaHbUYEH aKTUB U
€ BEepoATHO, Ye [pyKecTBoTO Lie peanusmpa AOCTaTbyHO obnaraem goxon B 6baewm nepuogu, 3a 4a
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onon3oTBOpn HaMasleHUeTo npu naalaHeTo Ha AOdaHbK. ToBa o03Ha4yaBa, 4e ﬂ,py)‘KECTBOTO npasu
npeanosioXXeHna 3a AaHBbYHOTO CU NJIaHUpPaHe U nepunognyHo rm oueHABa MNOBTOPHO, 3a Aa OTpa3ABaT
NpoMAHaTa B OﬁCTOﬂTEﬂCTBaTa, KaKTO U AadHBYHU pa3r|opep,6v1. OcseH TOBa M3mepBaHETO Ha OTCpPOYeH
AaHBYEH aKTUB UM NaCuB OTpa3ABa HA4YMUHa, NO KOMTO APYyXKecCcTBOTO O4YakKBa Aa Bb3CTaHOBU 6anaHcoBaTa
CTOMHOCT Ha aKTMBa UK ypeau nacuea.

YCNnoBHM aKTUBU U NACUBU

YcnosHuTe nacmeu Ha [lpy*ecTBOTO He ca NPU3HaTK, HO Ca ONOBECTEHWU, OCBEH aKO Bb3MOXHOCTTA 33 U3XOAALL NOTOK
Ha pecypcu CbAbpKall MKOHOMKUYECKN NOI3N € OTAaNevYeH BbB BPeEMETO.

YcnoBHUTE Nacmsu npeacTtaBaABaT Bb3MOXXHU 3aA4b/IXKeHUA, BB3HUKBAWLKM OT MUHaANU C'b6VITVIFI, 4yneTo
cbulecTesyBaHe LWe 6bﬂ,e noTBbpPAEHO CaMO OT HACTbMBAHETO MM HEHACTbMNBaAaHETO Ha e4HO UM noBevye
HEeCUrypHu 6b,£l,€|.|.l,l/l cbbuTHA He nM3uAN0 B PaMKUTE Ha KOHTPO/1la Ha HpunaAn4YeCKoTo Jaunue. Te He ce
NMPMU3HaBaT 3aWlOTO HE € BEPOATHO, Ye Mn3XoaAall NOTOK OT pecypcu e 6'bﬂ,e HEO6XOAMM 3a NOKpuBaHe Ha
3a4b/IXKEHNETO U CYMaTa Ha 3a4bJ/IKEHNETO HEe MOXKe Aa 61>,u,e oueHeHa C 4O0CTaTb4Ha HaaeXaHOocCT.
HeunsberkHo onpegenAHeTo Ha yCnoBeH Nacmns U3MCKBA 3HAYUTENNHUN NpelueHKa OT CTpaHa Ha PbKOBOACTBOTO.
ﬂ,pY)‘KECTBOTO He MNPWU3HaBa YC/IOBHUTE aKTUBWU. Te 06MKHOBEHO BB3HWMKBAT OT HennaHpaHn unan apyru
HeOYaKBaHU Cb6VITVIFI, KOUTO nNnopaxXaaT BB3MOXXHOCT B ﬂ,py)KECTBOTO Aa NocCTbnn BXOAALW, MOTOK
MKOHOMMYECKU NOJM3N. YCNOBHUTE aKTUBU He ce NPU3HaBaT BbB d)VIHaHCOBVITe oT4yeTHn, Tbl KaTo TOBa MOXKe
Aa UMa 3a pe3yntat Nnpnu3HaBaHeETO Ha A40X0A4, KOMTO MOXe HUKOora Aa He 6'b,£l,e peannsnpaH.

FPELLIKU U TTIPOMEHU B CHETOBO/HATA NOJINTUKA

lpewkn no cmucbna Ha MCC 8 moraT ga Bb3HMKHAT BbB BPb3KA C MNPM3HABAHETO, OUEHABAHETO,
npeAcTaBAHETO UAM ONOBECTABAHETO Ha KOMMOHEHTU OT GUHAHCOBUTE OTYETU. [OTEHUMANHNTE FPELLKM 33
TEKYWMA nepuos OTKPUTU B CblUMA, Ce Kopurvpat npean ¢GUHaAHCOBMTE OTYETM Aa ce o[obpAaT oT
PbKoBOACTBOTO Ha [py»KecTBOTO. BbnpeKn ToBa rpeLlKkm NOHAKOra ce OTKPMBAT B NOC/eABaLL, MEPUOL 1 Te3un
rpeLwkKm oT NPeaxoaHu Nepmuoau ce Kopurmpar.
L py*KecTBoTO KOpUrnpa cbe 3a4Ha AaTa CbLLECTBEHUTE rPeLlKn OT NpeaxoaHN nepmoam B Nbpeua pUHAHCOB
oT4eT, ofobpeH 3a Nyb6AMKyBaHE cien KaTo ca OTKPUTU Ypes NpemnsymciasiBaHe Ha CPaBHUTENHUTE CymMM 3a
npeAcTaBeHns NpeaxoneH Nepmos, B KOMTO e Bb3HWKHAA rpeLlkKa.
B cnyyall, 4e rpewkata e Bb3HMKHANA nNpeguM HaW-paHHO MpeacTaBeHMAs nNpeaxoaeH nepuog,
NPEen34YNCAABAHE HA HAYA/IHOTO CasiA0 HA AaKTUBUTE, MACMBUTE M KanNuTana 3a TO3M Nepuoga,
lpewka oT NpeaxoaeH Nepuos ce Kopurupa nocpeacTsoM NMpemsymciiaBaHe CbC 3agHa AaTa, OCBEH aKo e
NPAKTUYECKM HEMPUIOKMMO a3 Ce onpeaenn HAkon oT cneumduyHuTe edekTn 3a nepuoga UM
KYMYNaTUBHMA edeKT OT Tasum rpewka. KbmM MUHUMaNHUTE cpaBHUTENHU GUHAHCOBKU OTYETM [pyrKeCcTBOTO
npeacTasa TPETU OTYET 38 PUHAHCOBOTO CbCTOAHUE KbM Ha4yano0ToO Ha NPeaXOoA4HUA Mepuos, ako ce npuaara
CYETOBOZHA MOMUTUKA CbC 33aZHA faTa, NPaBU Ce MpPeusyuc/ieHne CbC 3afHa AaTa Ha CTaTuM uaun ce
npexknacuduumpaTt ctatum BbB (PUHAHCOBMTE OTYETM M aKO TOBA OKA3BA CbLLECTBEHO B/MAHME BbPXY
nHdopmaumaTa B oT4yeTa 3a GMHAHCOBOTO CbCTOAHME KbM Hayasl0TO Ha NpeaxogHua nepuog. Mpu Hannume
Ha TaKnBa 0b6CTOATENCTBA Ce NPeACTaBAT TPU OTYeTa 38 GMHAHCOBOTO CbCTOSHUE KbM:

v Kpas Ha TeKyLmA Nepuos;

v Kpas Ha NpeaxofHUA Nepuosa; 1

v/ HavyanoTo Ha NPeaxoAHUsA Nepuog.
Jatata Ha TO3M BCTbNWTENEH OT4eT 3a PUHAHCOBOTO CbCTOAHME CbBMaZa C HayasoTO Ha MNpeaxopHus
nepuog, Hes3aBUCMMO OT TOBa fgann GUHAHCOBUTE OTYETM Ha [py)KecTBOTO NPeACTaBAT CpaBHUTE/IHA
nHopmaumsa 3a NO-paHHM NepuUoan.
Korato ot [pyKecTBOTO ce M3MCKBA WM NpeAcTaBs AOMbJHUTENEH OTYeT 33 (MHAHCOBOTO CbCTOSHWE B
CbOTBETCTBME Ce OMNOBECTABA:

v/ xapakTepa Ha npeknacuduLmpaHeTo;

v/ cymaTa Ha BCAKa cTaTusa UK rpyna cTaTum, KOUTO ca NpeknacueuumpaHm;

v\ npuunHaTa 3a npeknacuduLmpaHero.
MorKe Aa Bb3HMKHAT 0b6CTOATE/NICTBA MPU KOUTO € MPaKTUYEeCKM HEBBb3MOMKHO fa ce npeKknacuduumpa
CpaBHUTENHA MHPOPMaLMA 32 KOHKPETEH NPEAXOLEH Nepunog, 3a Aa ce NOCTUIHE CbMOCTaBUMOCT C TEKYLUUSA
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nepuog. Bb3mMoXKHO € B MpeaxogHus nepuog, AaHHWTE MOXKe A3 He ca buam cbbupaHu Mo HauuH, KOWMTO
no3BosiABa NpeknacuduLmpaHe.

Korato npeknacudpuumpaHeTo Ha CpaBHUTENHA MHPOPMAUMA e NPaKTUYECKU HEeBBb3MOXKHO, [pyrKecTBoTO
OMOBECTABa NpPWYMHATA, MOpagM KOATO He e npeknacuouumpaHa MHOOPMAUMATA M CbLWHOCTTA Ha
KOpeKuuuTe, KoWUTO e cneaBano pa bObhaaT HanpaBeHW, aKko cpaBHWUTeNHaTa MHbopmauua e buna
npeknacuduumpaHa.

[pyrKecTBOTO He NpeacTaBs NOACHUTEHUTE NPUIOKEHNA, CBBP3aHN C BCTbNUTENHUA OTYET 338 PUHAHCOBOTO
CbCTOAHME KbM Ha4yasI0TO Ha NPeaXOLHMUA Nepuoa,

PEK/IACUDUKALNN

PeknacuduKkaummnte npeacrasifsaT NPOMEHU B MPEACTaBAHETO Ha OTAE/HU MO3MUMM BbB GMHAHCOBUTE
OTYETM C Lie/1 MOCTMUIaHe Ha No-BAPHO M YECTHO NpeacTaBAHe Ha MHbopMaLmATa B TAX. Tean peknacudukaumm
Ce NpPaBAT PETPOCMEKTUBHO, KaTO Ce KOPUrMPaT Hava/IHUTE CanAa Ha BCEKM 3acerHar eleMeHT OT oT4YeTa 1 ce
npeAcTass AOMb/HWUTENEH OTYET 33 GMHAHCOBOTO CbCTOAHME KbM HA4YasoTO Ha Hal-paHHUA CpaBHUTENEH
nepuoga.

CBBbP3AHU JIMLUA U CAEJIKN MEMAY TAX

JpyrKecTBoTo cnassa usmnckBaHmATa Ha MCC 24 npu onpegenaHe U ONoBecTABaHe HA CBbP3aHMTe Anua.
Coenka mexkay CBbp3aHU AnLA e NPexXBbP/IAHE HA PECcypCy, YCAYTM AN 3a4b/IKEHNA MeXAY CBbp3aHun anua
6e3 pa3nnKa Ha TOBa Aann ce Npuaara HAKaKBa LLeHa

Il. MTOACHEHNA KbM ®UHAHCOBUA OTHET
1. Omyem 3a eceobxeamHusa 00xo00
1.1. Npuxoaun

1.1.1. NMpuxoaun u pa3xogu 3a INXBU

Bup npuxop, 31.03.2021r. | 31.03.2020 r.
Mpuxoamn ot Anxsu 226 2
OBbLLO 226 2

Bup pasxoa 31.03.2021 r. | 31.03.2020 .
Pa3sxoau 3a ainxsm (252) (221)
OBLLO (252) (221)

1.1.2. HeTHM ne4yanbu (3aryébu) oT ¢GUHAHCOBM AKTUBM M NACUBMU, OTYMTAHU NO
cnpasep/iMBa CTOMHOCT B neyanbarta u 3arybara.

Bup npuxop, 31.03.2021r. | 31.03.2020 r.
Mevyanbu oT onepauunu c PUHaAHCOBM aKTUBM, OTYMTAHM MO CNpaBeaIMBa 7 78
CTOMHOCT B neyanbarta u 3arybata
Meyanbm OT NpeoLeHKM Ha PUHAHCOBM aKTUBM, OTYMTAHU MO CNpaBeanBa 299 492
CTOMHOCT B neyanbarta u 3arybata
Barybu oT onepauuun ¢ PUHAHCOBM aKTUBM, OTYUTAHM NO CNpaBeaIMBa
CTOMHOCT B neyanbarta u 3arybata i i
3ary6a oT npeoueHKN Ha GMHAHCOBM aKTUBM, OTYUTAHM MO CNpaBesanBa (1) (87)
CTOMHOCT B neyanbarta u 3arybata
OBLLO 228 483
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1.2.Pa3xoau

1.2.1. Pa3xopawm 3a ycayru

Bup, pa3xopg 31.03.2021r. | 31.03.2020 .
3acTpaxoBKu (22) (36)
oaut - (10)
MnacupaHe Ha obanraumm (17) (12)
MpaBHM ycnyru (2) (2)
CAENKN C LEeHHU KHUKa (6) (5)
CYeTOBOAHO 06C/yKBaHe (1) (6)
Takca 6®B 1 KOH (5) (1)
Takca LI, (1) (1)
0BLL0 (54) (73)
1.2.2. Pa3xopau 3a 3annaTv U OCUFypOBKU Ha NepcoHana
Bup, pa3xopg 31.03.2021r. | 31.03.2020 .
Pa3xoau 3a 3annatu (17) (6)
Pa3xoAu 3a OCUIypPOBKM (1) (2)
ObLLO (18) (8)
1.2.3. [Apyru npuxogu/pasxoam, HETHO
Bup, pa3xopg 31.03.2021r. | 31.03.2020 .
Pa3xoam 3a AaHblUM U TaKcK (2) -
O6e3ueHKU Ha aKTMBM, cbra. MCHO 9 (6) (101)
BbpHaTh 06e3ueHKM Ha akTMBM, cbra. MCPO 9 17 -
ObLLO 9 (101)
1.2.4. ®uHaHcoBM Npuxoamu U pasxoam
duHaHCcOBM pasxoam 31.03.2021r. | 31.03.2020 .

[lpyru dMHaHCOBU pasxoam

(1)

O6wo

(1)

*[Ipe3 nepuoda e uzgvpuiena pexiacuguxayusi Ha uHancosume NPuUxOOU U pazxoou 3a CPAGHUMUSL NEPUOO

na 2019 2.

1.2.5. Pa3xogu 3a gaHbum

Bup pasxop, 2021r. 2020 .

Tekyuwi(oyakBaH) pasxog, 3a faHbK - -

DO pyru KOMNOHEHTU Ha TEKyLY, AaHbYEH pa3xoa, (24) (6)

Pasxon/npuxoau (o4aksaH) Mo oTCPOYEHN AaHbLM, OTHacALWA ce A0

Bb3HMKBAHETO M 06PATHOTO NPOABAEHME HA BPEMEHHU Pa3/IMKK (24) (6)

O6wo (24) (6)

1.2.6. [oxop Ha aKkuua
U3uncneHue 3a poxop Ha akuma 31.03.2021r. | 31.03.2020 .

dUHAHCOB pe3yNTaT, HETHO OT AAHDbLMU 137 781,12 81471,65
Bpoit akuunm 1191 105 1191105
Noxoa/3aryba Ha egHa akumA 0,12 0,07
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2. Omyem 3a puHaHCOBOMO CbCMOAHUE

Hetekywm aktusu

2.1. AmoTH, malinHK, CbOpbKeHUa U obopyaBaHe

[barotpaliHUTe aKTUBM Ha APYMKECTBOTO NPeACTaBAABAT 3eMU U Crpagm, Hamupalum ce B rp. Jliobumel, 06.
XacKoBO, KaKTo M opurc ob63aBeKgaHe.

MNpomeHute B 6anaHcoBuTe CTOMHOCTM Kbm 31mapT 2021 r. u Kbm 2020 r. moraT ga 6baaT npeacTaBeHM No
cnegHuA HaunH:

3emu Crpaau Odwuc O6uwo
O63aBeXgaHe

OmuyemHa cmoiiHocm

Canpo kbm 31.12.2020 22 36 2 60
Canpgo kbm 31.03.2021 22 36 2 60
AMmopmu3ayus u obesyeHka

Canpgo kbm 01.01.2020 - (14) (2) (16)
AMOPTM3aLMA 33 roAnHaATa - (1) - (1)
Canpgo kbm 31.12.2020 - (15) (2) (17)
AMOPTM3aLMA 33 roAnHaATa - (1) - (1)
Jpyrn nsmeHeHus (1) - (1)
Canpgo kbm 31.03.2021 - (17) (2) (19)
banaHcosa cmoiiHocm

banaHcoBa CTOMHOCT Kbm 31.12.2020 22 21 - 43
BbanaHcoBa cToiiHOCT Kbm 31.03.2021 22 19 - 41

HaunHnTe Ha oT4YMTaHe Ha ,El,'bﬂl'OTpBﬁHMTE dKTUBU Ca onoBecTeHn e anII'IO)'KEHVIETO 3a CcYeToBOAHATa
NOJINTUKA Ha APYXKeCTBOTO. ﬂ,‘bﬂl’OTpal‘/JlHl/lTe dKTUBWU Ha APYXKeCTBOTO He Ca 3a/10XKeHU KaTo obesneyeHune u
nepnoanyHoO ce oueHABaT Ha 6a3a Ha U3roTBeHMU OUEHKU OT InUEeH3npPaH oueHnTe.

2.2. HematepuanHu aKTUBM pPas3/IMYHU OT penyTaumusa
Tbproscku mapku

B Npouec Ha
npupobusaHe

Canpo Kkbm 31.12.2020 827
Canpo Kbm 31.03.2021 827
Canpo kbm 01.01.2020 -

AMopTM3aLmA 3a rognHaTa -

Obe3LeHKa 3a rogmMHaTa (8)
Canpgo kbm 31.12.2020 (8)
AMopTM3aLmA 3a rognHaTa -

Canpgo kbm 31.03.2021 (8)
banaHcoBa cToiAHOCT Kbm 31.12.2020 819
BanaHcoBa cToiiHOCT Kbm 31.03.2021 819

Mpe3 pasrnexgaHua nepuog [py*KecTBOTO € npeBefdeHa Cyma Mo npegBapuTesieH AO0roBop 3a MOKYMKO—
npogaxba Ha TbProBCKM MapKK B pasmep Ha 828 xun. .. 6e3 OAC. HauncneHa e obesLieHKa B pa3mep Ha 8
xmi. nB. CpoKa Ha AOroBopa € B paMK1Te Ha efHa rogmHa.

2.3. MHBecTMUMM B AbLUEPHU NpeanpUaATUA
Ha 25.06.2020 r. byarap Yex UHBecT XonauHr npuagobusa 50 gana npeacrasaasawm 100% ot KanuTana Ha
KBEM EOO[ c EMK 103775584 3a cymaTa oT 3 500 xun. ne. KbM EOO/ e c ocHoBeH npegmeTt Ha AelAHoCT
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MOKYMKa Ha CTOKM M Apyru Belm C uen npenponarkba B nbpBoHavaneH, npepaboTteH uam obpaboteH Bua;
BHOC M M3HOC; NPEBO3HU CAE/KU, TEXHUYECKN KOHCYNTALMW M MAPKETMHIOBU npoyysaHuA. Kbm gartarta Ha
W3roTBAHE Ha HacToALWMA roauweH GpUHAHCOB OTYET Teye npoueaypa No yBeaMdeHue Ha Kanutana Ha KbBM
EOO/, KonaTo Bce oLle He e dUHANM3MpPaHa.

Bup, 31.03.2021r. 31.12.2020 .
KBM EOO/, 3500 3500
OBbLLO 3500 3500

2.4. Apyr1 AbArocpoOYHU UHBECTULIUM

Bup, 31.03.2021r. 31.12.2020 .
[lpyrn GUHAHCOBM aKTUBM, ABATOBUM WMHCTPYMEHTM, OTYMTAHU MO 8 8
CcnpaBeg/nMBa CTOMHOCT B nevyanba u 3aryba - MHBecTMUMOHHM BOHOBE
OBbLLO 8 8

ﬂ,bl'II'OCpO‘-IHVITe MHBECTUUUNN Ha APYXKeCTBOTO NpeactaBnABaT Heynpa*XHeHU UHBEeCTUUMOHHU 6oHoBe OT

NbpPBU TYP Ha MacoBaTa NpMBaTu3aLmA.

TeKywm aKTMBM

2.5. TeKywiun PUHAHCOBU UHCTPYMEHTHU

Bupg, 2021r. 2020r.
BopcoBu KanMUTanoBu MHCTPYMEHTU - aKLUMU U OANI0BE, OLEHABAHU MO 13084 11034
cnpaBeg/nMBa CTOMHOCT B neYyanbata 1 3arybaTta
HekoTupaHu KanuTanosBu MHCTPYMEHTU - [ANOBE, OUEHABAHW MO 291 317
CcnpaBeg/MBa CTOMHOCT B nevyanbata 1 3arybaTta
OBLLO 14 095 11 351

BCMYKM KPaTKOCPOUYHM GUMHAHCOBM AKTUBWM Ha APYKECTBOTO Ce OTYMTAT NO CnpaBefMBa CTOMHOCT npes
neyanbata u 3arybata Ha ApYy)KeCTBOTO. BCWYKM aKkuMuM U aanose, KOMTO ca 60pcoBO Tbpryemu ca
npeoueHeHn No nocnegHa 6opcosa LeHa Kbm 31.03.2021 r. 1 Kbm 31.12.2020 r., a BCUYKM OCTaHaNU gAnoBse
Ca NpeoLeHeHn Mo LeHa Ha obpaTtHo m3kynyeaHe kbm 31.03.2021 r. u kbm 31.12.2020 r. Meyanbute n
3arybuTe ca npusHaTK B OTYeTa 3a nedvyanbarta 3arybata u gpyrma BceobxsaTeH Aoxon Ha pep "lMeyanba u

3aryba ot ocHOBHa gelHocT".

Bun 2021r. 2020r.
UHBecTMuMK B aKUUK N aanose 8370 7 269
AKLWU 1 AAN0BE, 3aN10XKEHU MO peno caesku 5725 4082
OBLLO 14 095 11 351

2.6. Opyru TeKywm GUHAHCOBU aKTUBU

Bun 2021r. 2020r.
B3emaHuA n anxseum no JOrosop 3a Lecusa 3673 5174
O6e3ueHKa Ha B3emaHuA Mo A0roBop 3a uecus (37) (52)
MNpepoctaBeHn aBaHCU 2223 2258
O6e3LeHKa Ha B3eMaHMUsA NO NPeLOCTaBEHN aBaHCU (22) (23)
OBLLO 5837 7 357

anAOCTaBeHMTe dBaHCU OT OPYXKeCTBOTO Ca KaKTo caieaBa:

MpeBeaeHn cymu No nNpeasapuTesiHMA AOrOBOPU 3a MOKYMKa - NpoAaXkb6a Ha PUHAHCOBM MHCTPYMEHTU 060

B pasmep Ha 2 258 xun. ne. CpoKa Ha JOroBopuUTe € B paMK1Te efHa rogaunHa.
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2.7. TbproBCKU U ApYyrn B3emaHus

2021r. 2020r.
B3emaHuA OT KANEHTHU 35 -
B3emaHuA OT MHBECTULMOHHU NOCpeaHULN 56 171
Ob6e3ueHKa Ha B3eMaHMA OT MHBECTULIMOHHW NOCpeaHULM - (2)
Jpyrv B3emaHua - 2
OBbLLO 91 171

Bcnuku B3emaHuA ca KPaTKOCPO4HMU. HeTHaTa 6anaHcoBa CTOMHOCT Ha TbProBCKUTE U OPYrn B3emMaHuA ce
npunema 3a pasymHa I'IpVI6I'IVI3VITel'IHa OuUeHKa Ha cnpaseaiMBata MM CTOMHOCT.

Bcnuku d)VIHaHCOBM dKTUBUN U THLProBCKM U AOPYrKN B3eMaHUA Ha H,DY)‘KECTBOTO Ca npernegaHn OTHOCHO
HaCcTbNUAM CbOUTMA Ha Hensnb/IHEHUE, a 3@ BCUYKN TbProBCKUN B3eMaHUA € NPUNoXKeEH ONpPoCTeH Noaxos 3a
onpegenAHe Ha O4aKBaHUTE KpeaAUTHU 3aFY6M KbM KpaAa Ha nepunoga.

ObesueHKa npe3 npeaxoAHUA MNepuos He e HauucnsaBaH

a, Tb/A KaTO B3EMaHMATA Ca Bb3HMKHANM

HenocpeaCTBEHO npean KpaAa Ha OT4eTHUMA nepuo U PbKOBOACTBOTO € CYyeslo, Ye TAXHaTa 6anaHcoBa
CTOMHOCT e PaBHa nan 62113Ka Ha Nna3apHaTa 1 He Ca OYaKBaHU KpeaUTHU 3ary6|/| OT TAX.

2.8. MapuuHu cpeacrea

2021r. 2020r.
Mapu4yHK cpeacTBa B pa3nnallaTesIHN CMETKMU B T.u. 389 385
B nesa 389 385
OBLLO 389 385
2.9. CobcTBeH KanuTtan
2.9.1. OcHoseH kanuman
AKLMOHEpP 31.03.2021 . 31.12.2020 r.
bpow CroiiHoct | Mnatenn |% Oan bpoii | CroiHocT |MnateHu (% Oan
aKumm aKumm
Opunanuecku avua 302 446| 302446 302 446| 25% 302 446| 302446| 302446| 25%
Pusmyeckn nmua 888 659 888659 888659 75% 888 659 888659 888659 75%
1191105( 1191105 1191105 100% 1191105 1191 105/1191 105/ 100%
B aKuun _ 31.(13.2021 r. _ 31.12.2030 r.
bpou akuun| CroiHoCT HomuHan bpowu akuuu CrouHoct | HomuHan
EmMntnpaHm -
U3KYMEHU U 1191105 1191 105 100% 1191105 1191105 100
naaTeHun
O6uwo: 1191105 1191105 100% 1191105 1191105 100%

2.9.2. Pesepsu
Pesepsute Ha apyKectBoTo KbM 31.03.2021 r. KaKTO U KbMm
npepcrasaasat - 06wy 3aKoHOBK pesepsu - 10 xun. nB. 1 pes
peleHne Ha O6WoTo cbbpaHue B pasmep Ha 70 xun. nB.

2.9.3. duHaHcos peyamam

31.12.2020 r. ca B pasmep Ha 80 xun. nB. U
epsun GdopmupaHn OoT GMHAHCOBUA pe3ynTaT C

2021r. 2020r.
HaTtpynaH ¢puHaHcoB pesynTar: 2640 2506
- HepasnpegeneHa nevyanba 2670 2536
- HenokpwuTa 3aryba (30) (30)
Tekyw, PuHaHCOB pe3yaTaTt 138 134
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oBLL0 \ 2778 \ 2640 \

Hetekywu nacusm

2.10. duHaHcoBU Nacusu No obanrauMoHeH 3aem

Ha 27 pekemspu 2019 r. OpyKectBoTo M3gasa obauraumm c ISIN kog BG2100025191. O6wma pasmep Ha
obaurauMoHHMA 3aem e 11 000 000 (egmHageceT muanoHa) EUR nnm nesosa paBHocToiHocT 21 514 130 ns.
Ob6anraumoHHMA 3aem e pasnpegeneH 8 11 000 6posa obaunraumm c HommHan 1 000 EUR/6p. O6aunrauuure ca
0B6VKHOBEHW, JIMXBOHOCHW, 6E3HANNYHM, MOMMEHHW, cBOBOAHO npexBbpasemn n obesneyeHn. CpoKbT
(maTypuTeTa) Ha 06MrauMoHHUA 3aemM e 8 (ocem) roguHKM, CYMTaAHO OT AaTaTa Ha CKAoUYBaHe Ha 3aemMa C Tpu
roguHU rpatmceH nepuog,. MagexbT NMXBEHUTE NNalaHMA Ha O6/MrauUMOHHMA 3aem € Ha 6 meceyeH
nepuvog, cymtaHo ot 27.12.2019 r., KaTo NOCAeAHOTO IMXBEHO MjallaHe cnefga ga 6bae Ha 27.12.2027 .
MNagexute Ha rnasHMYHUTE NAawaHuMA 3anoysaTt oT 27.06.2023 r., OTHOBO Ha 6 mecevyeH nepuos, KaTo
nocnefHOTO /INXBEHO NallaHe cneaBa ga b6bae HanpaBeHo Ha 27.12.2027 r. 3a obesneyeHne Ha
obnvraymaTta, [lpy*KecTBOTO € CKAYMA0 U NoAAbPMKa aKTUBHA 3aCTPaxoBKa B N0/13Ba HAa baHKaTa AoBepeHuK
Ha obanraymoHepuTe. ObwaTa arperaTHa CTOMHOCT Ha 3aCTPAX0BATENHOTO NOKPUTUE Bb3/M3a Ha 13 609 xun.
EUR.

MagernTe No 06ANraLUMOHHMA 3aEM - FIAaBHULM U INXBU Ca CeaHUTE:

Bupg 2021r. 2020r.
TeKyLa YacT Ha ¢pMHaAHCOB Nacue No 06MraLMoHeH 3aem 228 10
HeTeKywa YacT Ha $MHAHCOB NAcMB MO 06MrALMOHEH 3aeM 21514 21514
ObLLO 21742 21524
2.11. AKTMBM M NACMBU NO OTCPOYEHU AaHDBUUN
BpeMeHHa pa3nuKa, 31.12.2020 [AsnKeHune Ha oTCpoYeHUTe AaHbum 3a 2021 31.03.2021
Heu3non3BaHu ysennvyeHue HamaneHue
AaHBHHN 3arY6u, Aae::'::a OtcpoueH Aae::'::a OtcpoueH Aae::'::a OtcpoueH Aae::'::a OtcpoueH
Heun3nonsaHu JaHbYHU Bp AaHbK Bp A3HBK Bp A3HBK Bp AAHBK
KpeauTy pasnuka pasnuka pasnuka pasnuka
AKTUBM NO OTCPOYEeHU AaHbuUuU
Obe3LeHKa Ha gpyrm
161 16 - - - - 161 16
aKkt™MBu, cvra. MCOO0 9
MpeoueHKa Ha
$nHaHcoBM
MHCTRYMEHTH, 101 10 - - - - 101 10
ObpXKaHW 3a TbpryBaHe,
no cnpaseaanBa
CTOMHOCT
0610 aKTMBM MO
t 262 26 - - - - 262 26
OTCPOYEHU AaHDbLMK:
aCUBU NO OTCPOYEHU AaHDBUU
Obe3suLeHKa Ha
$nHaHcoBM
MHCTPMEHTU, AbpXKaHU 329 33 - - - - 329 33
3a TbpryBaHe, no
cnpaBea/iMBa CTOMHOCT
060 nacuem no
t 329 33 - - - - 329 33
OTCPOYEHU AaHDbLMK:
OTcpouyeHu
(67) (7) - - - - (67) (7)
BaHbum (HeTo)
TeKywm nacusm
2.12. TeKyWu NAaCMBU U AaKTUBU, CBbP3aHU C AaHDLUM
Bupg 2021r. 2020r.
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TeKyLuM aKTUBM, CBbP3aHU C AaHDBLM
livile 170 167
ObLLO 170 167
TeKyLwim nacusm, CBbpP3aHU C AaHBLMU

MAT 3 2
ObLLO 3 2

PaBHeHMe Ha cYeTOBOAHMUA U AaHBYHUA PUHAHCOB pe3yaTaTt 2021r. 2020r.
Meuyanba/(3aryba) 3a nepuroaa npean gaHbum 138 139
JlaHb4YHa CcTaBKa 10% 10%
OyaKBaH pa3xof 3a AaHbLUM BbPXY A0X04a (14) (14)
YBennyeHua Ha PUHAHCOBUA pe3yaTaT 3a AaHBYHM Lenun 8 811
HamaneHua Ha dMHaHCOBUA pe3ynTaT 3a AaHbUYHU Leam (239) (948)
JlaHbYyeH pesynTaT (93) 1
Pasxoa/(npmxoa) 3a A4aHbLUM BbPXY 40X0A4a, B T.4U.:
OuakBaH Pa3xop, 3a TeKyLy, AaHbK (23) -
OuakBaH Pa3xopg, 3a OTCPOUYEH AaHDBK (23) (5)

2.13. [Apyru TeKywm GpUHAHCOBU NACUBU
Bup, 2021r. 2020r

3aabaxeHnA No peno caenkm 3660 2653
/IMxBm No peno caenku 37 5
ObLLO 3697 2658

2.13.1. lMacusu 8b3HUK8AWU om ¢huHaHcosama OeliHocm Ha [pyxecmeomo

MacuBK, Bb3HMKBALLM OT dMHaAHCOBaTa AEMHOCT Ca Te3W 3a KOMTO NapuMYHKU noToum ca buau, uam 6baewm
napuyHy notoum we 6baat, KnacuduumMpaHu B oT4YeTa 3a MapuUYHM NoTouu Ha [py*KecTBOTO KaTo MapuyHK
notouu oT pUHaHCcoBa AelHOCT. B npeacTaBeHaTta no Aoy Tabanuata ca onucaHu NPOMEHUTE B 3a4b/IXKEHUATa
Ha [pyKecTBOTO, KOMTO Bb3HMKBAT OT PpUHAHCOBATa My AEWHOCT, BKAKOYUTE/NHO MAPUYHUTE U HenapuyHUTe

NPOMEHM.

2020 . Mapu4HK nsmeHeHusa DOpyru usmeHeHua* 2021 .
O61MrauMoHeH 3aem 21524 - 218 21742
Peno caenkn 2658 1007 32 3697
O6wo 24 182 1007 250 25439

* Ll,perTe M3IMEHEHUA BKAKOYBAT HayUCNEeHUA Ha INXBMU, npop,a>K6a Ha B3eMaHuA U1 noayyvyeHu cymum no

A0roBopu 3a 3aem.

2.14. TeKywWwM TbProBCKU U APYrU 3a4bAXKEHUA

Bug, 2021r. 2020r
3aabaKeHna KbM 40OCTaBYULM 2 4
3a4b/KEHNA KbM 40CTAaBYMLM MO MNOKYMNKM HA GMHAHCOBM aKTUBM 14 14
OBLLO 16 18
2.15. 3aabarKeHMA KbM nepcoHan
Bug, 2021r. 2020r.
3aabKeHna 3a paboTHM 3anaaTn 4 3
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oBLL0 \ 4 \ 3 |
3a,£l,bf|)'KEHVIFITa KbM MepcCoHana Ca TeKywun U npeacraBnABat 3a4b/IKeHUA 3a 3an1aTu U OCUTYpUTEeNnHu
BHOCKWM HA HACTOALLM CYKUTENN HA ApyKecTBOTO. Te cneaBa Aa 6baat ypeneHu B pamKuTe Ha eguH 40 4,Ba
meceua.

2.16. Cpenku cbc cBbp3aHu Amya
Cebp3aHn anua 3a "byarap Yex UHBect XonguHr" AL ca Ctukc 2000 EOO/A, nputexkasawo 25.29 % ot
KanuTana Ha [pyKecTBOTO M AbliepHOTO ApyxectBo KEM EOO/[ u gblepHUTe npegnpuatia cobcTseHocCT
Ha [py*KectBoTo npe3 2019 r. ,Oasuc Typ” AL — rp. byprac un ,YHutex” AL, rp. TpoaH. MHBecTULUUUTE B
ObliepHU npeanpuatma Ha [pyKectBoTo HaanyHu npes3 2019 r. ca NnpogafeHu B paMKuUTe Ha NpeaxosHuA
nepvoga,.
CoenkuTe CbC CBbP3aHUTE NNLA Ca ONOBECTEHU B Tabauuata no - gony:

31.03.2021r.| 31.03.2020 r.

B3emaHusa

CAenKu ¢ abluepHU NpeanpuUaTUA

BHOCKa 3a yBesniyeHue Ha Kanutan 280 -
JlapeHn 3aemu -
Bb3cTaHoBEHM 3aeMu (57)

HauuncneHun nmxsm 27

MonyyeHu NnXBu (13)

HauucneHa obesueHka cbrn. MCPO 9 (5) -

Caenkun cbe cobcTseHULM

ABaHC MO NpesBapuTeNieH SOroBop

Bb3cTaHOoBeHa cyma OT npefoCTaBeH aBaHC NO npeasapuTesieH 4Orosop 3a (701)
NOKYMKa Ha akuum

HauuncneHa nmMxsa cbraacHo cnopasymeHue 36

HauucneHa obesueHka cbrn. MCPO 9 (1) (16)

KniouoB ynpaeaeHcKu nepcoHan

MNonyyenun genosntn ot Cf,

3a0vmHeHuA

CAENKM C KNIOYOB YNPaB/IEHCKM NepcoHan

YnpaBaeHCKU 40roBOpU - Bb3HarpaxKaeHuma 5 4
MN3nnaTeHn Bb3HarpaxaeHua no ynpasieHCKN 4OroBopwm (5) -

PasueTtuTte Ha [py*KecTBOTO CbC CBBbP3aHMTE Anua Kbm 31.03.2021 r. n kbm 31.12.2020 r. ca npeacTaBeHUn B
Tabanuyata no - gony:

Bug, 2020. 2020r.
TeKkywm pUHAHCOBM aKTUBU U B3EMAHU OT CBbP3aHU MLA
- CobcmeeHuyu 942 906
- ®uHaHCOBW aKTMBMU 143 107
- TbproBCKU M Apyry B3eMaHuA 799 799
- JvwepHu Opyrecmesa 3185 2948
- ®uHaHCOBW aKTMBMU 2162 2205
- TbproBCKU M Apyry B3eMaHuA 1023 743
- Knwo4yos ynpaBaeHCKU nepcoHan 5 5
- TbproBCKU M Apyry B3eMaHuA 5 5
- HauucneHa obesueHka cbra. MCPO 9 (82) (77)
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0610 B3eMaHUA OT CBbP3aHMU IMLA 4 050 3782

TeKywm 3a4bMKEeHUA KbM:

- Knwo4voB ynpaBaeHCcKM nepcoHan 2 2

0610 3aab/KEHMA KbM CBbp3aHM Mua 2 2

3. /[lpyau onosecmsaesaHus

3.1. AusupeHTn
LpyrKecTBOoTO He e pasnpeaenano oMBNAEHTU B N0A3a Ha akunoHepuTte npe3 2021 r. n 2020 .

3.2. Kateropuu ¢puHaHCOBU aKTUBU U NACUBU
banaHcoBuTe CTOMHOCTM HA GUHAHCOBUTE aKTMBM U NacMBM Ha [pyXKecTBOTO MoraT ga 6bAaaT npeacTaBeHu B
cnefHUTE KaTeropum:

®UHaAHCOBM aKTUBMU 2021r. 2020r.
Opyrn dnHaHCOBK aKTUBM 5837 7 357
B3emaHunA oT cBbp3aHM Anua 4050 3782
®UHAHCOBU UHCTPYMEHTH 14 095 11350
Mapu n NapuyHm eKBUBaNEHTH 389 385
(0111110 24371 22874
®duHaHCcOoBM NacuBm 2021r. 2020r.
Ob6uraumoHeH 3aem 21742 21524
Opyrn dnHaHcoBw nacmem 3697 2 658
3aabaKeHnA KbM CBbpP3aHu Anua 2 2
ObLULO 25441 24184

NHbOpMaumsa OTHOCHO cyeTOoBOAHATA MOJIMTUKA NPU OTYMTAHETO Ha BCAKA KaTeropusa ¢GUHAHCOBU
WHCTPYMEHTUTE NOMecTeHa Mo rope B TeKywma otyer. OnoBecTeHU ca U MeToauTe, U3MNoJI3BaHM 33 OLLEHKA
Ha cnpaBeANMBUTE CTOMHOCTM Ha OWHAHCOBM aKTMBM W MacUBM, OTYUTAHW MO CrNpaBeasMBa CTOMHOCT.
OnucaHve Ha MoAMTMKaTa M LenuTe 3a ynpaB/ieHMe Ha pucka Ha [py»KecTBOTO OTHOCHO ¢MHaHcoBUTe
MHCTPYMEHTHU e npeactaseHo B 7.3.3.

3.3. PuckoBe, cBbp3aHu ¢ GUHAHCOBUTE UHCTPYMEHTU

Llenn n nonantrUKa Ha pbKOBOACTBOTO NO OTHOLUEHME yNpaBJeHUe Ha PUCKa
I'IpM ocblUleCcTBABAHE Ha CBOATA TeKylla, MHBECTULNOHHA U d)VIHaHCOBa AEl‘/JIHOCT, ADY)‘KECTBOTO € U3N0XKeHOo
Ha chegHute d)VIHaHCOBVI puckose:

hd er,EI,VITEH PUCK: Bb3MOXHOCTTa ANbXHUK Oa He U3NNaTU 3a4b/IKEeHNATA CU — U3LANO0 UIN HaCTUYHO —
WIN Oa He ro U3nsaTu cBoeBpeMeHHO, I'Ipep,VI3BVIKBal7IKVI Mo TO3U Ha4YUH 3ary63 3a ADY)KECTBOTO;
hd JlukengeH PUCK! PUCKDBT ﬂ,pY)‘KECTBOTO Aa HAMa UMW Oa He € B CbCToAHMEe [Aa Habaswm napuyHU

cpefcTBa, KoraTo ca HeobxoAMmMM M Mopagu ToBa Aa CpellHe TPYAHOCTM NPU MU3NbAHEHWE Ha CBOUTE
bVHAHCOBM 3a4b/IXKEHNS;

. MasapeH pUCK: PUCKLT onpeseneH GUHAHCOB MHCTPYMEHT Aa NPeTbpnu KonebaHma No OTHOLEHUe
Ha cnpaBef/iMBaTa CTOMHOCT UM Ha BbaewmMTe NapMyHM NOTOUM B pe3yaTaT Ha KonebaHusa Ha nasapHuTe
ueHu. BebwHocT [ipyKecTBOTO € U3/10XKeHO HAa TPM KOMMOHEHTA Ha Ma3apHMA PUCK:

- JlnxseH puck;

- BanyTteH puck;

- PucK oT npomsHa B LieHaTa Ha cO6CTBEHMA KanuTan.

3a edeKTMBHO ynpaBieHne Ha Te3un puckose, CbBeTbT Ha [unpeKkTopuTte e oa0bpun cneunduyHm ctpaterum
3@ MEHWAMBHT Ha GMHAHCOBMA PUCK, KOUTO Ca B CbOTBETCTBME C KopropatuBHuTe uenu. OCHoBHUTE
HACOKM Ha Te3W CTpaTernmn onpeaenaTt KPaTKOCPOUHUTE U AbAFOCPOYHUTE LEeNn U AeACTBMA, KOMTO TpAbBa Aa
ce npeanpuemart, 3a fa ce ynpaBnasaT PUHAHCOBUTE PUCKOBE, NMpes, KOUTO e u3npaseHo [py»KecTBoTo.
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OCHOBHUTE HACOKW Ha MOJITMKATA MO OTHOLWEHWE Ha GMHAHCOBUTE PUCKOBE Ca CIeAHUTE:

¢ MUHMMU3MPAHE HA JINXBEHWUSA PUCK, BAJYTHUA PUCK U LLEHOBUS PUCK 33 BCUYKU BUAOBE CLE/KM;

¢ MaKCMMaHO M3M0/I3BaHe Ha ,,eCTECTBEHOTO XeAKUpaHe”, NPU KOETO B MaKCMMAJIHA Bb3MOXKHa CTErMeH ce
3a/1ara Ha ecTeCcTBeHOTO MPUXBALLAHE Ha NPOAAXKOU, PasXoau, Ab/IKMMU CYMU U B3EMaHWsA, MPEU3YNCTIEHM B
CbOTBETHATa Ba/yTa, BCAeACTBME Ha KOETO Ce Hajara npuiaraHe Ha CTpaTerMm Ha XeAyKupaHe camo 3a
cangaTa B npesulieHne. ColuaTta CTpaTerms ce Npuaara v No OTHOLIEHWE Ha IMXBEHUSA PUCK;

¢ BCWMYKM AeMHOCTM MO ynpas/ieHne Ha GMHAHCOBUA PUCK CE OCHLLECTBABAT M KOHTPOAMPAT Ha LLeHTPaHO
HUBO;

¢ BCWYKM AeMHOCTM No ynpas/ieHne Ha GUHAHCOBUSA PUCK Ce OCHLLECTBABAT HA pasyMHa M Noc/efoBaTesHa
OCHOBA M MpPU CNasBaHe Ha Hal-f06puTe NasapHU NPaAKTUKM.

[pyKecTBOTO MOXKe Aa MHBECTMPA B aKLMU UAN APYTY NOAOOHU MHCTPYMEHTU CaMO B C/ly4ail, Ye e Hanuue
BpEMEHHA AOMbJHUTENHA JIMKBUAHOCT, KaTo 33 BCUYKM MOZOOHU CAENKM e HeobXxoauMo paspelleHne oT
CbBeTa Ha AnpeKTopuTe.

Ma3apeH puUckK

Ma3apeH puCcK e BepOATHOCTTA Aa 6baaT peannsnpaHm 3arybu npm ynpasneHume Ha puHaHCOBU cpeacTBa Noj,
Bb3AENCTBME HA HEONAroNPUATHU U3MEHEHUA B LLeHUTe HAa GUHAHCOBUTE MHCTPYMEHTM, Na3apHUTE INXBEHU
NMPOLLEHTU U Ba/ZlyTHUTE KypPCOBE, KAKTO M Ha M3MEHEHMUA, Bb3HMKBALLM B NpeobiafaBalinTe NasapHU LEeHn
Ha TbpPryemu UHCTPYMeHTU—aKuuKn, 60pCoBO Tbpryemm CTOKM, CTPATErMuyeckn CypoBUHU, EHEPTOHOCUTENMU U
Apyru. To3n pUCK ce nopaaa OT XapaKTepUCTUKUTE Ha MaKPOMKOHOMMYECKaTa cpeslia U OT CbCTOAHMETO Ha
KanuTanoBuTe Masapu B CTpaHaTa M 4YyxOuHa, feictBa M3BbH [pyKecTBOTO M He MoOXKe fa b6bae
aveepcnduumpaH. B ycnoeuata Ha naHgemusa ot supyca COVID-19, cbnpoBogeHa ¢ Habupawa ckopocT
3HauYUTeNIHa MO pa3sMepuTe CUM CBETOBHA MKOHOMMYECKa Kpu3a, nasapute Ha GUHAHCOBU WMHCTPYMEHTMW,
CYpPOBWHU, EHEProHOCUTENN W APYIU PerucTpmpaT 3HauumTesHn crnagose. OCHOBHUTE MmeToAgM 33
OrpaHMYaBaHeETO HAa Ma3apHUA PUCK M HEroBUTe OTAE/NHW KOMMOHEHTU ca cbbupaHeTo n 06paboTBaHeTo Ha
MHbOpPMaLMA 32 MaKPOMKOHOMMYECKaTa cpeaa U Ha Ta3um H6a3a nporHo3npaHe n cbobpassBaHe Ha AeAHOCTTa
Ha [Jpy»KecTBOTO C OMaKBaHaTa AMHAMMKa Ha Tasu cpeaa.

3.3.1. AHanu3 Ha KpeOUMHUSA PUCK
KpeanTHUA pUCK 33 ApYKeCTBOTO Ce OrpaHuM4aBa A0 pa3mepa Ha HGanaHcoBaTa CTOMHOCT Ha GUHAHCOBUTE
aKTMBW, COBCTBEHOCT Ha APYKECTBOTO, KOMTO Ca HA/IMYHU KbM [aTaTa Ha CbCTaBAHE Ha PUHAHCOBUA OTYET:

2021r. 2020r.
Fpynu ¢puHaAHCOBU aKTUBU — 6aNaHCOBU CTOMHOCTM:
NHBecTMUMK B AbLLEPHU NpeanpuaTnA 3500 3500
Jpyrn 4bArocpoOYHU UHBECTUL MK 8 8
DUHAHCOBU MHCTPYMEHTH 14 095 11351
Jpyrn Tekywm GMHaHCOBU aKTUBM 5837 7357
Jpyrm Tekywm GMHaAHCOBU aKTUBM OT CBbP3aHM nLa 2259 2 266
TbpProBCKU M ApYyry B3eMaHuUA 91 171
TbpProBCKU M ApYyry B3eMaHMA OT CBbP3aHM nua 1791 1516
Mapu n NapuyHm eKBUBaNEHTH 389 385
banaHcoBa CTOMHOCT 27 970 26 554

erp,VITHVIﬂT PUCK OTHOCHO Napu U nNapudiHM eKBMUBaAZIEHTU, CPeacCTBa Ha NaAPUYHUA Nasap, HeobesneyeHu
061'IVII'aLI,VIVI n oepmnBatuBHU d)MHaHCOBM MHCTPYMEHTU Ce CYUTa 3a HeCblleCTBEH, TbM KaTo KOHTpPareHTuTe Ca
6aHKuM ¢ /J,o6pa penytTaumMa n BUCOKa BbHLWHa OoUeHKa Ha KpeautHuA DEI‘/JITVIHI'.

3.3.2. AHanu3 Ha NUKBUOHUSA PUCK
JINKBUOHMAT PUCK nNpeacTaBnsaBa PUCKLT [py>KecTBOTO Aa He MOXKe [Aa Nnoracu CBouTe 3aAb/IKeHUuA.
[pyKecTBoTo nocpella HYXAUTE CU OT JNKBUAHU CPefCcTBa, KaTO BHUMATENHO cneam nnawaHuaTa no
rnoracuTesHUTE MJIAHOBE HA AbArOCPOYHUTE GUHAHCOBU 3aAB/IKEHWUA, KAaKTO U BXOAALLMTE U M3XOAALLM
napu4yHM MOTOLM, Bb3HMKBALLM B XOAa Ha onepaTuMBHaTa AeNHoCT. HyxauTe OT AMKBUAHW CpeacTBa ce
CNepAT 3a Pas/IMYHU BPEMEBU MEPUOAM - €XeAHEBHO U eXecegMUYHO, KaKTo M Ha 6a3ata Ha 30-gHeBHM
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NPOrHo3n. Hykaute OT NNMKBMAHW CPeacTBa B AbArocpoyeH naaH - 3a nepuoam ot 180 m 360 aHun, ce
onpeaensat mecedyHo. Hyxgute oT NapuyHU CPeACTBA Ce CPaBHABAT CbC 3aeMUTE Ha Pa3no/oXKeHue, 3a 4a
6baaT YyCTaHOBEHW U3AUWBUKN MK aeduumti. To3n aHann3 onpenens Aanvm 3aeMuTe Ha PasnosiokKeHue e
Ca AOCTAaTbYHMU, 32 Aa NOKPUAT HyKAMTE Ha [py*KeCcTBOTO 3a nepnoaa. [py*KecTBoTO AbpKKN Napu B GaHKOBM
CMETKM, 33 Aa Mocpela NUKBUAHUTE CUM HyXam 3a nepuogm go 30 aHu. Cpeactsa 3a AbrOCPOYHUTE
NIMKBUOHW HYXAW Ce OoCcuUrypsiBaT 4ype3 3aemMu B CbOTBETHMA pasmep M npogarkba Ha AbArOCPOYHM

d)VIHaHCOBVI dKTUBW.

Kbm 31mapT 2021 r. nagexuTe Ha A0roBOPHUTE 3aAb/KEHMA Ha [pyKecTBOTO (CbAbprKally SUXBEHU
NnAawWaHmns, KbAeTo e NPUNOKMMO) ca 0606LEHN, KaKTO cneaBsa:

ﬂOFOBOpeHM napu4vHu NoToLUNn, B T.u.

MpeHocHa | [loroBopeHu nag 1 Han 3
Kbtm 31.03.2021 roauHa | (6anaHcoBa) napuyHu no 1 rogvHa | roguHu Hag 5
CTOIHOCT notoum roguHa | pmo3 no5 | ropmam | O0Wo
roguHU roguHU
®dUHAHCOBU aKTUBMU 24 462 24 462 24 462 - - - 24 462
®PUHAHCOBU UHCTPYMEHTU 14 095 14 095 14 095 - - - 14 095
Opyru conHaHcoBM akTMBK 5837 5837 5837 - - - 5837
Apyrn unakcosm akmen | 5 o 2 259 2250 | - . - | 2259
OT CBbp3aHu nmua
Tbproscku " Aapymm 91 91 91 ) ) ) 91
B3eMaHusi OT TPeTU Nuua
Tbproscku " Aapymm
B3eMaHus OT CBbp3aHu 1791 1791 1791 - - - 1791
niua
MapuvyHn  cpepgctBa U 389 389 389 ) ) ) 389
Nnapu4yHM EKBMBAINEHTU
®dunHaHCOBU NacuBm 25 457 29 373 4768 5984 9 664 8957 | 29373
GHaKCOBM MACKBA MO | 5 749 25 492 887 | 5984 | 9664 | 8957 | 25492
obnuraumoHeH 3aem
Opyrv conHaHcoBM nacueu 3697 3 863 3 863 - - - 3 863
Tbproscku " Aapymm
3aAbIKeHNs KbM TpeTu 16 16 16 - - - 16
niua
Tbproscku " Aapymm
3a0bIMKEHNUS KbM 2 2 2 - - - 16
CBbp3aHu nmua
OO6Lo HeTHa NUKBUAHA
CTOMHOCT (995) (4 911) 19694 | (5984) | (9664) | (8957) | (4911)
HdoroBopeHn NnapuyHu NOTOLM, B T.u.
MpeHocHa | [loroBopeHu nag 1 Han 3
Kbm 31.12.2020 roauHa | (6anaHcoBa) napuyHu no 1 rogvHa | roguHu Hag 5
CTOMHOCT nortouun roguvHa Ao 3 Ao 5 roguHu O6wo
roguHU roguHU
®dUHAHCOBU aKTUBMU 23,213 23,213 23,213 - - - 23,213
®PUHAHCOBU UHCTPYMEHTU 11351 11351 11,351 - - - 11,351
Opyru conHaHcoBM akTMBU 7357 7357 7,357 - - - 7,357
Apyrn uHancosm akven | g, 2042 2,942 . . - | 2942
OT CBbp3aHu nmua
Toprosckn v Apym 338 338 338 - - - 338
B3EeMaHusi OT TPeTU Nuua
Tbproscku " Aapymm
B3eMaHWss OT CBbp3aHu 840 840 840 - - - 840
niua
MapuvyHn  cpepgctBa U 385 385 385 ) ) ) 385

napuyHn eKkBnBaneHTn
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dPuHaHCOBM NacuBem 24,207 28,449 3,626 6,026 9,753 9,044 | 28,449
Gumancosn  nacueu  no 21524 25710 887 | 6,026 | 9,753 | 9,044 | 25710
obnuraumMoHeH 3aem

Opyru conHaHcoBM nacueu 2658 2714 2,714 - - - 2,714
Tbproscku " Aapymm

3aAbIKEHNs KbM TpeTu 23 23 23 - - - 23

nvua

Tbproscku " Aapymm

3a0bIMKEHNUS KbM 2 2 2 - - - 2

CBbp3aHu n1ua

S GO RN LT (994) (5,236) 19,587 | (6,026) | (9,753) | (9,044) | (5,236)
CTOMHOCT

CTOI‘/JIHOCTVITE, onoBecteHn B TO3M aHaAMU3 Ha nNageXute Ha 3a4b/KeHUATa, npencrasaaBar
HEAUCKOHTUPaHUTE NapUYHM NoTouuM NOo O0roBoputTe, KOUTO MOraT Aa Ce pas/invyaBaTt OT 6anaHcoBuTe
CTOMHOCTM Ha 3a4b/IXKEHNATA KbM OTYETHATa AaTa.

®UHAHCOBUTE aKTUBU KaTO cpeacTso 3a ynpassieHne Ha TIMKBUAHUA PUCK

I'IpM oueHABaHETO U ynpaB/aeHUETO Ha NTMKBUAHUA PUCK ﬂ,py)KECTBOTO OTYUTa OYaKBaAHUTE NMapUYHU NoTOLUU
oT d)VIHaHCOBVI UHCTPYMEHTH, No-CneunanHo HalMdyHUTe nNapudyHU Cpeacrtsa U TbpProBCKM B3eMaHUA.
HannyHute napuyHU pecypcn " TbpProBCKM B3eMaHMA He HaaBUWABAT 3HAYUTE/NIHO TeKyuwutTe HyXau oT
n3xoaAl, napmnyeH noTok.

3.3.3. AHGnu3 Ha 8aAYMHUA U AUXBEHUA PUCK
Jpy*KecTBOTO HAMA CbLLECTBEHN EKCNO3NLMM HA BaJlyTEH PUCK, AOKOJIKOTO CbLUECTBEHATa YacT OT aKTUBMUTE
M NacMBuUTE My Ca AEHOMMHMPAHW B HaUMOHA/IHA Ba/lyTa M eBPO, 33 KOETO e BanuaeH GpuKcupaH Kypc ot
1.95583 nB. 3a 1 eBPO OT fgaTaTa Ha BbBEXKAAHETO Ha peXXMMa Ha BanyTeH 6opa B Bbarapus.
[pyKecTBOTO HAMA CbLUECTBEHWN €KCNO3ULMU Ha JIMXBEH PUCK, OOKOAKOTO GUHAHCOBUTE aKTMBU WU MACKBM,
OTYMTAHM NO aMOPTMU3MpPYEMa CTOMHOCT Ca AOTOBOPEHM B YCOBUATA Ha GUKCUPAHU TIMXBEHU HUBA.

3.4. OueHABaHe No cnpase/inBa CTOMHOCT
KoHuenumATa 3a cnpasegnnsBata CTOMHOCT npegnonara peannsvpaHe Ha GUHAHCOBU MHCTPYMEHTU upes
npoaaxb6a, Ha 6asa nNo3uuMATa, NPEANONOKEHNATA U NPELEHKUTE Ha HEe33aBUCMMM MA3apHU Y4acTHULM Ha
OCHOBEH WM HaW-U3rodeH 3a OaAeH aKTMB MAM NacuB Masap. 3a cBouTe GMHAHCOBWM aKTMBM M MaCUBM
[pyKecTBOTO Npuema Kato OCHOBEH nasap ¢uHaHcoBMTe nasapu B bbarapus - bOb, ronemuTe TbProscku
6aHKM - AMnbpu M 33 onpeaeneHn cneunuduUHU UHCTPYMEHTU - AMPEKTHU COAENKU MeXay CTpaHute. B
noseyeTo cnyvyam, obadye, ocobeHO NO OTHOLIEHME Ha TbPrOBCKUTE B3eMaHUA U 3a4b/IXKEHUA, KpeauTute u
aeno3unTute, [pyKecTBOTO O4YaKkBa [a peanusvpa Te3n GUHAHCOBM aKTMBM M 4Ype3 TAXHOTO LAJOCTHO
06paTHO M3nNfalWaHe MAM PecneKkTMBHO MoracABaHe BbB BpemMeTo. 3aToBa Te ce NpeacTaBAT MO TAXHATa
amopTM3MpyemMa CTOMHOCT.
Ffonamarta 4acT oT GUHAHCOBWUTE AKTMBM M MACMBM Ca KPATKOCPOYHM MO CBOATA CbLIHOCT (TbProBCKM
B3EMaHUA M 3a4b/IKEHWSA, KPaTKOCPOUYHW 3aeMM), UM Ca OTPA3eHu B OT4YeTa 33 GMHAHCOBO CbCTOSIHME MO
onpegenieHa nasapHa (Mo onpeaesieH OUEHBYEH METOZA) CTOMHOCT (MHBECTULMN B LLEHHU KHWMKA, KpeguTu ¢
NPOMEH/INB JIMXBEH MPOLLEHT) U NOPaaM TOBa TAXHATA CnpaBen/MBa CTOMHOCT € NPUBAN3UTENHO paBHa Ha
6anaHcoBaTa MM cTOMHOCT. [MpuK 3aemuTe No GUKCMpPaAH INXBEH NPOLEHT NpuiaraHaTa MeToAMKa 33 HEroBoTo
onpeaensHe M3MN0A3Ba KAaTo OTNPaBHA TOYKA 3a U3YUCNEHUATA TEKyLWMTe HabaoaeHUa Ha [pyKecTBOTO Mo
OTHOLWWEeHMEe Ha NasapHuTe NIMXBEHW paBHULLA. [JOKONKOTO BCe Olle He CblieCTBYBa AOCTaTbY4HO AKTUMBEH
nasap Ha pasanyHUTEe OGMHAHCOBWM MHCTPYMEHTM B bbarapusa, cbc ctabuaHocT, goctaTbyHM obemu u
JIMKBUAHOCT 3a NMOKYMNKW U NPoAaXKbu Ha HAKOM GMHAHCOBM aKTMBM M MACKBMU, 3a TAX HAMA Ha PA3No/IoKeHMue
[OCTaTbyYHO M HafeXAHW KOTUPOBKM Ha Ma3apHM LLEeHW, NOpaZn KOeTo ce M3MoA3BaT APYrn anTepHaTUBHU
OLLleHBYHU METOAU U TEXHUKMU.
PbKOBOACTBOTO Ha [lpy»KECTBOTO CUMTA, Ye NPU CbLLECTBYBaALLMTE 0OCTOATENCTBA NPeACTaBeHNTe B OTYeTa 33
$MHAHCOBO CbCTOAHUE OLLEHKM Ha GMHAHCOBUTE aKTMBU M MACKMBU Ca Bb3MOXKHO Hall-HafeXAHWN, af,eKBaTHU
W LOCTOBEPHM 3a LennTe Ha PUHAHCOBATA OTYETHOCT.
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Hakoun ot d)I/IHaHCOBVITE adKTMBU N NaCnBU Ha ﬂ,py)KECTBOTO Ce oueHABaT No cnpasegsinBa LleHa B KpaA Ha
BCEKW OTYHETEH nepuoa.

Bug, 2021r. 2020r.
bopcoBM KanuTanoBW WHCTPYMEHTU - akuMKM U [AN0Be, OUEeHABAHW Mo 13804 11034
CcnpaBeg/MBa CTOMHOCT B nevyanbata v 3arybaTta
HekoTupaHu KanuTanoBu UHCTPYMEHTM - [AA10Be, OLEHABAaHW o 291 316
CcnpaBeg/nMBa CTOMHOCT B neYyanbata 1 3arybaTta
OBLLO 14 095 11 350
Bup npuxop, 31.03.2021r. | 31.12.2020 .

MNevanbu ot onepauuun c d)MHaHCOBM adKTUBWU, OTYUTAHU NO CnpasedsineBa

CTOMHOCT B neyanbarta u 3arybata / 125
Meyanbu oT NpeoL.eHKM Ha GUHAHCOBM aKTUBW, OTYMTAHW MO CNpPaBeaINBa 999 808
CTOMHOCT B neyanbarta u 3arybata
3arybu ot onepaumm ¢ UHAHCOBM aKTUBM, OTYMTAHW MO CNpaBes/vMBa (95)
CTOMHOCT B neyanbarta v 3arybata
3aryba oT npeoLeHKN Ha PUHAHCOBM aKTUBM, OTYMTAHM MO CNpaBes/vMBa (1) (115)
CTOMHOCT B neyanbarta v 3arybata
OBLLO 228 723

3.5. MoAuTHKKM 1 Npoueaypu 3a ynpassieHUe Ha Kanutana
LlennTe Ha [py*KecTBOTO BbB BPb3Ka C yNpaB/ieHWe Ha KanuTana ca:

e na ocurypu cnocobHocTTa Ha [py»KecTBoTo Aa NPOAb/KM Aa CblEcTBYBa KaTo [AeNCTBaLLo
npeanpuaTue; 1

e [1a OCUTypW ageKBaTHa PeHTabuUIHOCT 3a COBCTBEHMUMTE, KaTo Onpeaensa LieHaTa Ha NpoayKTuTe u
YCNYTrUTe CU B CbOTBETCTBME C HUBOTO Ha PUCKa.

[OpykecTBoTO HabnogaBa Kanutana Ha 6as3aTa Ha KoOePUUMEHT Ha 3a4/TbXKHAMOCT, NpeAcTaBAsBall
CbOTHOLUEHMETO Ha HeTeH AbAr KbM 06wWmMA KanuTan. [pe3 npeacrtaBeHWTe Nepuoau AbArbT Ha
[pyKecTBOTO He e cblecTBeH U ce GMHaAHCUPa OCHOBHO OT COBCTBEHM CpeaCcTBa.

3.6. KopeKuuu Ha NpubaAn3UTEIHU OLLEHKU
MNpes nepuoga He ca U3BbPLUBAHU KOPEKLMU Ha MPUBANSUTENIHU OLEHKM

3.7. YCNOBHM aKTUBU U MNACUBU

Kbm gataTta Ha oT4yeTa He ca OT4YeTeHU YCNOBHU aKTUBU U NaCUBMN.

3.8. CbbutHA cnep Kpas Ha OTYETHUA Nepuoa
HAama Bb3HMKHanM cbbuTuA cnep pataTa Ha H6anaHca Ao AaTata Ha ofobpeHweTo u NybAMKyBaHETO My,
KOUTO [a OKaXkaT CbLLEeCTBEHO BAWAHME BbPXY pes3y/TaTa M ONOBECTABAHWATA B HaCTOAWMA rogueH
¢dWHaHCOB OTYeT.

3.9. MpuHuMN — NpeAanosioXeHue 3a AeiCTBaLLO npeanpuatue. HecurypHocTtu.

Mpe3 oTyeTHUA nepuos AeMHOCTTa Ha [pyrecTBo Helle MoB/MsiHA OT CBETOBHAaTa MaHAemua oOT
Covid-19, KosTOo AoBeae A0 3aTpyaHEHUA B OM3HEca M MKOHOMMYEcKaTa AEMHOCT OCBEH Ha
LpyKecTBOTO, HO 1 Ha peauLa ApyrM NpeanpuaTUa U LEen MIKOHOMUYECKU oTpacaun. BepoAaTHo e aa
uMma 1 6baeln Bb3AENCTBMA BbPXY AerHocTTa Ha [lpy»KecTBOTO, CBbP3aHW C A0roBOPHUTE
OTHOLWIEHUA C KOHTPAreHTM — O6bAeliy M HaACToAWM, CAYKUTENUTE U O0DOPOTHUTE CcpeacTBa B
pe3ynTaT Ha Covid-19.®P1MHaHCOBMAT OTYET € CbCTaBEeH NPU CMNasBaHE Ha MPUHLMNG Ha AelcTBallo
npeanpuaTMe U KaTo ca B3eT NpeaBua Bb3MOXHNTE eDeKTM OT NPOAb/IXKaBaLLOTO Bb3ENCTBME Ha
naHaemuaTa ot Covid-19.
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[pyKecTBOTO MMa UCTOPUA Ha Neyvenmslld AeNHOCT n cBobogeH AoCTbN 40 PUHAHCOBU pecypcu.
ObwaTa HecUrypHOCT Npu cerawHaTa HeH6NAronpmMATHA MKOHOMMYECKA CUTyaLMa B YCNOBMATA Ha
naHAemus, Le ce NpeoaosaBa 4ype3 ONTMMM3MPAHE Ha OnepaTUBHATa AEWNHOCT U cnejBaHe Ha
cTpaTeruna, cbCpenoToyeHa BbpXy OCHOBHUTE KomneTeHuMM Ha [pyxectsoto. OcBeH NpomaHa Ha
6M3Hec moaena U npMemaHe Ha HOBA CTpaTerva 3a PyHKUMOHMpPaHE B MPOMEHALLA Ce cpeaa,
[pyKecTBOoTO Npeanpuema HamanAaBaHe Ha Pa3xoAuTe CU M NOAUTMKA Ha No-6bp3a n edpekTMBHA
afanTauma Kbm NpomeHaLLaTa ce cpeaa.

PbKOBOACTBOTO HA [py*KeCTBOTO CUMTa, Ye CbLOTO € AEMCTBALLO M Le OCTaHe AeNCTBalWo, HAMA
NnNaHoOBe WM HamMepeHWsa 3a MpeycTaHOBABaHe Ha AenHocTTa. Mpe3 2021 r. He ce nNpeaBuNKAa
B3€MaHeTO Ha peleHns 3a HamansBaHe HAa KanuTana, 3a npeobpasyBaHe MAW NpeKpaTABaHe Ha
LpyxecTBOTO.
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