MEXAUHEH ®UHAHCOB OTHET

I. ObLLA UHOOPMALUA

“BYNTAP YEX WMHBECT XONAOWHI“ AQ (HapuuyaHO Mo-HaTaTbK “ApPYy*KecTBoTO”) e aKLUMOHEPHO ApYKecTso,
perncrtpupaHo no TbproBCKUA 3aKOH B AreHumA no snuceaHunAaTa nog Ne 120054800 .

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

MpeameTbT Ha AEMHOCT Ha APYMKECTBOTO € NpuaobuBaHe, ynpaB/ieHne, oLueHKa M npoaakba Ha ydactma B
ObArapckM UM uUyXKaecTpaHHM AapyxKecTtBa; [puagobusaHe, ynpasieHne W npogaxkba Ha obauraumu;
MpuaobusaHe, oueHKa U nNpoaarkba Ha MaTeHTW, OTCTbMBAHE Ha JIMLEH3W 33 U3MO0JI3BaHe Ha MaTeHTU Ha
APYXKecTBa, B KOUTO XO/IAMHIOBOTO APYKECTBO y4yacTBa; PUHAHCMPAHE Ha APYKECTBA, B KOUTO XONANHIOBOTO
OPY)KeCcTBO Yy4yacTBa, WMHBECTUPaHe M WHBECTULUMOHHO KpeautupaHe; MapKeTuHr, 60pCcoBM onepauuu,
MH}EeHepUHr, CobCcTBEHA TbProBCKa AEMHOCT U APYrM TbProBCKM CAEJKU, He3abpaHEeHU CbC 3aKOH.

[JeliHocTTa Ha [py*KecTBOTO He ce orpaHmnyaBa CbC CPOK UK APYro NPEKpaTUTENHO ycioBue. JpyKecTBOoTo e
ny6AMYHO Apy:KecTBO No cmucbaa Ha 3MMNLUK. [pyKecTBOTO He e perncTpmMpaHo Kato GprMHAHCOBA MHCTUTYLUMA.

[ata Ha meXXAUHHUA PuHaHCcoB oTyeT: 31.12.2021 r.

TeKyw, nepuoa,: rogmHaTta 3anodsaw,a Ha 01.01.2021 r. u 3aBbpwBawa Ha 31.12.2021 r.
MpeaxoaeH nepuoA: rogmHata 3ano4vsaw,a Ha 01.01.2020 r. n 3asbpwsaw,a Ha 31.12.2020 .
OpraH og06pun dpuHaHcoBuA oTyeT: CbBET Ha ANPEKTOpUTE.

CTPYKTypa Ha KanuTtana

“BYNITAP YEX UHBECT XONOUHIM AL (Apy*KecTBOTO MAU XONAUHIBT) € Ny6/IMYHO aKLUMOHEPHO APYMKECTBO.
MbpBOHaYanHO [Jpy»KEeCcTBOTO e yupedeHo KaTo npmBaTMsaLumoHeH ¢oHA no 3aKoHa 3a NPUBATU3ALUOHHUTE
doHOooBe ¢ HaummeHoBaHue [puBatmsaumoHeH ¢oHa bynrap Yex Wusect AL. ObwoTto cbbpaHue Ha
akumMoHepuTe oT 07 aHyapm 1998 nprema pelueHne 3a npeypexgaHe 4eMHOCTTa Ha MpuBaTMsaumoHeH GoHA,
bynrap Yex UHBecT A/l KaTO XONAMHIOBO APYMKECTBO U NPOMAHA B HaMMeHOBaHMeTO Ha [pyKecTBOTO OT
MpueaTtnsaumoHeH ¢oHA Bynrap Yex UHsect AL Ha bynrap Yex Uusect Xonauur AL. [pyKecTBoTO € C
kKanutan 1191 105,00 ne.a, pasnpegeneH B 1 191 105 o6MKHOBEHN MOMMEHHMU aKLMW.

KanutanbT Ha ApYKeCTBOTO € aKUMOHEPEH WM Ce MPUTEXKaBa OT MHOMECTBO GU3MYECKM NNLA U HAKOAKO
IOPUANYECKM NMUA. HayanHMAT Kanutan, C KOWTO e PerncTpuMpaHo ApyKectBoTo e 256 Xxua. nesa, a
YBE/MYEHMETO NPOM3TUYA OT ABYKPATHUTE NPEPErucTpaLumn B yBeaMYEHME U HaMaleHNe 40 HACTOoALWMA My
pasmep, B T.4. OT KanuTaaM3npaHe Ha Noaarawm ce AMBUAEHTH. [1pes TEKYLMA OTYETEH NEPUOA, Ca HACTBNUAN
NPOMEHU B KanuTana Ha APYMKECTBOTO, CBbP3aHu C Npodarkba Ha akumm Ha HOJ1.

AKUUOHEp 31.12.2021r. 31.12.2020.
bpoii akuumn| CroitHoct | MnateHn | % Oan Bpoi CroiiHocT | MnateHun % Oan
aKuuu
KOpuanueckn| 302 650 302 650 302 650 25% 302 446 302 446 302 446 25%
nmua

dur3nyecku 888 455 888 455 888 455 75% 888 659 888 659 888 659 75%
nuMua

1191105 | 1191105 | 1191105 | 100% | 1191105 | 1191105 | 1191105 100%

[py»ecTBoTo e € eAHOCTENEHHa cUCTeMA Ha ynpasaeHue - CbBeT Ha AUPEKTOPUTE U Cce CbCTOU OT TpMMA
yYneHose:

1. ApenuHa l'eoprmesa Oumutposa - lNpeacegaten Ha CL;

2. Kpacumup Bnagmmupos Aumntpos - YneH Ha CL;

3. Esrenu Kpacumumpos Hepes - YneH Ha CL;



LpyKecTBoTO ce npeacTaBasasa ot M3nbaHuTenHua aupektop Kpacmmup Baagmmmpos Jmumutpos.
®PUHAHCOBUAT OTYET € MHAMBMAYANEH OTYeT Ha [lpy*KecTBOTO.

Mpe3 2020 r. gpy*ectBoTO NpMaobmea 100% ot kKanutana Ha ,,KEM*“ EOO/. Mpe3 2021 r. ,,byarap Yex MHBecT
Xonauur” ALl ysennyaBa Kanutana Ha AblLEPHOTO cu apyxectso ,KBM“ EOO/, ypes nsgasaHe Ha 15 000
HoBwW aana. Npes gekemepu 2021 r. ca NpogafeHn BCUYKKN NpuTerKaBaHu oT ,,bynarap Yex MHsect XonguHr” ALl
AAnoBeTe OT KanuTana Ha ,,KBM“ EOO/.

Mpe3 HoemBpw 2021 r. ,bynrap Yex UnBect XonguHr” A npuaobusa 100 % OT KanuTasia Ha UHBECTULIMOHEH
nocpeaHuk ,tOr Mapket” EALL, KakTo 1 100 % OT KanuTana Ha ynpas/aaBalLoTo apyxecTtso ,,HOr Mapket ®oHg,
MeHngRMbHT” EAL.

Kato npeanpuatMe — manKa, rnaBa Ha rpyna npegnpusatus, ,bynrap Yex UHBect XonguHr” AL usrotsd
KOHcoAuAaupaH ¢puHaHcoB oTyeT 3a 2021 r. n 3a 2020 .

Ha 27.12.2019 r. apy:ecTBOTO eMUTMpa M naacupa emmcma obamraymm c kog BG2100025191. PasmepsbT Ha
emucusaTa e 11 000 xmn. eBpo. EmuTtnparm ca 11 000 6p. o6aMraumm — 06BUKHOBEHM, MOMMEHHU, BE3HANUYHW,
NINXBOHOCHW, cBOBOAHO NPEXBbPASEMU, HEKOHBEPTUPYEMM U obesneyeHU. KpaeH CPoOK Ha nagerka —
27.12.2027 r. Apy*KeCcTBOTO MMa CK/toYEHA 3acTpaxoBKa ,,061nMrauMoHHM emmcMn” BbB Bpb3Ka C EMUTUPAHNA
oburayMoHeH 3aem, KaTo noanuaTta e usgageHa ot ,3A4 Apmeey” Afl, a NOKpUTMETO Bb3/M3a Ha 13 608 xu.
€Bpo.

PerynatopHa pamka

3AKOH 3a nyb6in4HOTO npeasiaraHe Ha UEeHHW KHUKa

HAPEABANe22o0T17 centemepu 2003 r. 3a npocnekTuTe npu nyban4yHo npeanaraHe Ha LeHHW KHUXKA M 33
pa3KpMBaHETO Ha MHbOPMaLMA OT NyBAUYHUTE OPYIKECTBA M APYrUTE eMUTEHTU Ha LLeHHW KHUXKA (06H., OB,
6p. 90 ot 2003 r., U3m. 1 aon., 6p. 12 1 101 ot 2006 r.)

HAPEOBA Ne 22 ot 29.07.2005 r. 3a yc/sioBMATa U peaa 3a BNMCBaHE M OTNUCBAHE Ha NyO6/MYHM APYKecTBa,
LPYTN EMUTEHTU HA LLEHHU KHUXA M EMUCUN LEHHU KHUXKA B perncrbopa Ha KOH

HAPEABA ot 17.12.1997 r. 38 MMHMMANHOTO CbAbpXKaHWe HA NbJAHOMOLWHO 33 MPeACTaBUTENICTBO Ha
aKUMoHep B 06WOTO CbbpaHuMe Ha APYXKEeCTBO, YUMTO aKL MM ca buam npegmet Ha nybmMyHo npegnaraHe (06H.,
1B, 6p. 124 o1 23.12.1997)

HAPEZBA Ne 39 ot 21.11.2007 r. 3a pa3Kpu1BaHe Ha 4AJI0BO y4yacTue B NyH6ANYHO APYKECTBO

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

NHaMBMAYaNHUAT PUHAHCOBMA OTYET € WM3roTBEH CbIAaCHO M3WCKBAHMATA Ha 6bArapcKoTo CYETOBOLHO
3aKOHOZATe/ICTBO B HaLMOHaAHaTa BanyTa Ha Penybanka Bbarapua—6barapcku nes.

Ot 1 aHyapwn 1999 r. 6barapcKmAT neB e ¢ PUKCUPaH Kypc Kbm espoTo: 1.95583 nesa 3a 1 espo.
To4yHOCTTa Ha cymuTe NpeacTaBeHU B UHAMBUAYANHUA GUHAHCOB OTYET € XMNAAN 6barapcku fesa.

NHaMBMAYyanHUAT GUHAHCOB OTYET e U3roTBeH Ha NPUHLMNa—NPeANoN0KeHUe 3a AeNcTBalo Npeanpuatue,
KOeTo npeanonara, ye [pyecTBoTo We Npoab/KK AeiHOoCTTa cu B 0603pumo bbaelle.

ba3a 3a usrorsaHe

To3n mexxauHeH nHAMBMAYaneH GMHAHCOB OTYET € U3FOTBEH B CbOTBETCTBUE ¢ MexayHapoaHute CTaHaapTH
3a ®uHaHcoBo OTuMTaHe, 3gageHm ot CbBeTa 3a MexayHapoaHusa CuetosoaHn CtaHaapT (CMCC) 1 BCUUKM
pasacHeHus nsgaaeHu ot Komuteta 3a PasacHeHna Ha MCPO, konTo edpeKTMBHO ca B cMna Ha M oT 1 siHyapwm
2021 r. n KouTto ca npuetn ot KommncnaTa Ha EBponeiickua cbtos.


http://www.fsc.bg/go.idecs?m=library&f=download&id=18391
http://www.fsc.bg/go.idecs?m=library&f=download&id=10476
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http://www.fsc.bg/go.idecs?m=library&f=download&id=10476
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http://www.fsc.bg/go.idecs?m=library&f=download&id=10457
http://www.fsc.bg/go.idecs?m=library&f=download&id=10457
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NHanBMAYyaNnHUAT MeXANHEH GMHAHCOB OTYET BKAKOYBA MHAMBUAYaNEH OTYET 3a nevyanbarta unu 3arybarta u
Apyrua BceobxBaTeH A0X04, UHAMBMAYaANEH OTYeT 3a PUHAHCOBOTO CbCTOAHME, MHAMBUAYANEH OTYET 3a
NPOMeHUTE B COOBCTBEHWA KanwuTan, UHAMBMAYANEH OTYET 33 MApPUYHUTE MOTOLM, KAKTO U MOACHUTENHM
npunoxeHus. Mpuxoam n pasxoam, ¢ U3KAOYEHME Ha KOMMNOHEHTU Ha APYr BCeobXxBaTeH A0X04, Ce NpM3HaBaT
B8 nevanbata uaum 3arybata. [lpyr BceobxsaTeH A0X04 Ce NpM3HaBa B OTYeTa 3a neyanbata uau 3arybata u
Apyrus BceobxBaTeH A0XO04 M BK/OYBA €1EMEHTU HA MPUXOAM U Pasxoau (BKAOUMTENIHO KOPEeKuuu oT
npeknacuduKkaums), KOUTO He ca NPU3HaTU B nedanbaTa MM 3arybaTta, KaKTO M3NUCKBA UM KaKTO e pa3pelleHo
oT MC®O. KopeKuuun ot npeknacndpmKaumna ca cymuTe, npeknacupuumpaHmn B neyanba nnm saryba B otyeTa 3a
nevyanbarta unu 3arybata u gpyrus BceobxsaTeH A0X04, 33 TEKYLUMS Nepuos, KoutTo ca buam npusHaTn B Apyr
BCeobXBaTEH 40X04 Npe3 TEKYLLMNA U NpeaxoaHu nepnoan. TpaH3aKkLmMm CbC cOBCTBEHMUNUTE Ha [pYyKeCcTBOTO
B KQYeCcTBOTO MM Ha coBCTBEHMUM ce NPU3HaBaT B OTYETa 33 NPOMEHUTE B COBCTBEHMA KanuTa.

[OpyKecTBoTO M3bMpa Aa NpeAcTaBu eauH oTyeT 3a nevyanbata Uau 3arybaTa U Apyrva BceobxsaTeH A0X04,
(vnn pa npeactasu nevyanb6aTta uam 3arybata u apyrua BceobxsaTeH AoxoA B ABa pa3gena). Pazgenute ce
npeacTaBAT 3aefiHO, KaTo TO3M 3a NneYanbaTta uau 3arybata e Nbpsu, cneasaH HenocpeacTBeHo OT pa3aena 3a
Apyrna BceobxsaTeH A0X0A4.

(DOpMaT'bT Ha OT4eTa 34 d)MHaHCOBOTO CbCTOAHKE € 6a3MpaH Ha pa3rpaHN4YeHnNETo TEKYLLI,/HeTEKyLLI,.

U3ABJIEHUE 3A CbOTBETCTBUE

[py»KecTBOTO BOAM CBOETO TEKYLLO CYETOBOACTBO M M3roTBA (UHAHCOBUTE CUM OTYETUM B CbOTBETCTBUE C
MeayHapoaHWUTe CTaHAapTM 3a ¢uHaHcoBa oTyeTHocT (MCPO), npuetn ot Komucuata Ha EBponeiickus
Cblo3.

Mpunoxxnmm 3a [pyKecTBoTo ca cneaHnTe MexayHapoaHU CTaHAAPTU U NPAKTUKK:

MeKayHapoaHu cTaHAapTH 3a dMHaAHCOBO oTuMTaHe (MCPO)

MC®O 3 buzHec kKombuHayuu

MC®O 5 Hemekyuwu (0bnzompaliHu) akmusu, ObpHaHU 3a Npodaxba u npeycmaHoseHu deliHocmu.
MC®PO 7 QuHaHCOBU UHCMPYMEHMU: 0I108ECMABAHUA.

MC®O 9 QuHAHCOB8U UHCMPYMEHMU: KAACUGDUKAUUS U OYEeHKa.

MC®O 10 KoHconudupaHu puHAaHco8U om4yemul.

MC®O 11 CoemecmHuU criopazymeHus.

MC®O 12 OnosecmsasaHe Ha 008U y4acmus 8 Opyau npeonpusmus.

MC®O 13 OyeHasaHe no cripasednusa cmoliHocm.

MexayHapoAHU cueToBOAHMU cTaHaapTh (MCC)

MCC 1 lpedcmassaHe Ha ¢huHaHco8U omyemu

MCC 2 MamepuanHu 3anacu

MCC 7 Omuem 3a napu4yHume nomouyu

MCC 8 CuemosodHa NoaAUMUKA, NPOMeHU 8 NpubauzumenHume c4emosoOHU OUEHKU U epewKu
MCC 10 Cvbumus cned damama Ha om4yemHus nepuoo

MCC 11 [lo2zosopu 3a cmpoumencmaso

MCC 12 JaHbuyu 8vpxy 0oxoda

MCC 16 Umomu, MAQUWUHU U CbOpbHEHUA

MCC 17 /lusuHeu

MCC 18 lMpuxodu

MCC 19 [loxodu Ha Haemu auya

MCC 21 Eghbekmu om npomMeHU 8b8 8aslyMHUME Kypcose

MCC 23 Pa3xodu no 3aemu

MCC 24 OnosecmasaHe Ha C8bP3AHU AUUA

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

MCC 33 [Joxodu Ha akyus

MCC 36 Obe3sueHKa Ha akmusu



MCC 37 lposu3suu, ycno8HU 300bAXEHUA U YCA08HU AKMUBU.
MCC 38 HemamepuanHu akmusu

MCC 39 QuHaHco8U UHCMPYMeEHMU: MPU3HABAHE U OUEHABAHE.
MCC 40 MHBECMUYUOHHU UMOMU.

NMPUNOXEHU CbLWECTBEHU CHETOBOAHU NOJIUTUKA

I'IpomeHM B cHeTOBOAHATA NOJ/IUTUKA

MbpBOHAYaNHO NpuaaraHe Ha HOBU U3MEHEHUA KbM CbLUEeCTBYBalLyM CTAHAAPTU U Pa3fiCHEHUA, BAe3u B
CUNa Npes TEeKYLLUA OTYETEH NepUos,

CnegHuTe M3MEHEHWA KbM CblLUECTBYBalUW CTaHAAPTU WM HOBW pasfAcHeHua, usgageHn ot CobBeTa 3a
MexayHapoaHu cyetoBoaHM cTaHaaptn (CMCC) u npuetn oT EC ca Bnesnm B cuia 3a TEKYLMA OTYETEH
nepuoa;

° MC®O 17 3acTpaxoBaTe/IHU A0roBOpU - (B CMNa 3a roguLWHK Nepuoam, 3anoysallm Ha unm cneg 1
AHyapu 2021)

Hama apyrM cTaHAapTW, KOUTO ce O4YakBa Aa MMaT 3HAYUTeNHO Bb3AeNCTBUE BbpXy [pyKecTsoTo npes
HacToAlMA UK Bbaell OTYETEH MEePUOA, KaKTO M BbpXy TpaH3akumunTe B 0603pMmo b6baelle.

HoBu cTaHgapTM n U3amMeHeHMA Ha CbluecTBYyBalLM cTaHAapTi, usgagaeHn ot CMCC, Kouto Bce owe He ca
npuetn ot EC

MoHactoawem, MC®PO, npuetn ot EC He ce pa3nmyasaT cblecTBeHO OT Te3u, npuetn ot CMCC, ¢
M3KNOYEHWE Ha CNeHUTE HOBU CTaHOAPTU, USMEHEHUSA Ha CbLLECTBYBALLM CTAHAAPTM MU HOBU PA3ACHEHMA,
KOMTO BCe oLLe He ca 0406peHn oT EC Kbm gaTaTta Ha 0406psaBaHe Ha HACTOALLMA MeXKANHEH PUHAHCOB OTYeT
(naTuTe Ha BAM3aHe B cMna, NOCOYeHM No-A0y ca 3a NbaHuTe MCHO):

. MC®O 14 PasyeTu 3a perynaTopHM OTCPOYEHU CMETKM (B CMa 33 FOANLWHN NEPUOAM, 3aN0UBaLLM Ha
unu cneg, 1 aHyapu 2016) — EBponeiickata KOMUCUSA € B3ena PeLleHne A4a He 3anoyBa npoueca no npuemaHe
Ha TO3M MEXAMHEH CTaHA4APT U A3 U3YaKa OKOHYaTe/IHUA CTaHAaapT;

. U3meHeHne Ha MCPO 10 KoHconuaupaHu ¢uHaHcoBum otyeth m MCC 28 WUHBecTULMM B
acouMMpPaHU U CbBMECTHU NpeanpuAatna - Npoaaxba MaM BHOCKA Ha aKTUBM MeXAy WHBECTUTOP U HEroBo
acoUMMPaHO MM CbBMECTHO MNPeAnpuaTUE U U3MEHEeHUs (JaTaTa Ha B/AM3aHe B CWla € OT/IoXKEeHa 3a
HeonpeaeneH nepuoa Ao NPUK/IOYBAHE Ha NPOEKTa 3a OLEHKa Ha MeToAa Ha cobCTBEHUA KanuTan);

Kbm patata Ha TO3M MeXAWHEH WHAMBMAYyaneH GMHAHCOB OTYeT ca Nyb6AMKYBAHM HOBW CTAHOAPTH,
U3MEHEeHMA N Pa3fACHEHMA KbM CbLUECTBYBALLM Beye CTaH4APTU, HO He Ca B/Ie3/1M B CWA UM He ca MpUeTun oT
EC 3a ¢puHaHcoBaTa roanHa, 3anoysalla Ha 1 AHyapu 2021 r., n He ca GBUAN NPUNOKEHWU OT NO-pPaHHa AaTa oT
OpyxKecTtBoTo. He ce oyakBa Te ga MmaT cbliecTBeH edeKT Bbpxy PUHAHCOBUTE OTYETU Ha [pyKecTBOTO.
PbKOBOACTBOTO OYaKBa BCUYKM CTAaHAAPTM U U3MEHEHMA Aa 6baaT NpuMeTM B CYETOBOAHATA NMOAWUTMKA Ha
JpyKecTBoTo Npe3 NbpBUA Nepuog, 3ano4saly, cnes Aatata Ha BJIM3aHETO UM B CuAa.

MuHUManHa cpaBHUTENHA MHOPMaLUA

C u3KAoYeHMe Ha caydaute, Korato MCAO paspewasaT WUAM M3UCKBAT APYro, APYKEeCTBOTO MpeacTaBs
CpaBHUTENHA WHPOpPMaUMA NO OTHOWEHME Ha MpeaxofdeH nepuog, 3a BCUYKM CYMM, OTYETEHM BbHB
(bUHAHCOBUTE OTYETU 3a TEKYLLMA NEPUOA.

[py»KecTBOTO NpeacTaBa KaTo MUHMMYM ABa OTYeTa 3a $PMHAHCOBOTO CbCTOAHME, ABA OT4YeTa 3a nevyanbarta
unn 3arybata M Apyrva BceobxsaTeH AoXo4, ABa OTAeNHM OT4eTa 3a nevanbata mam 3arybata (ako ce
NpeAacTaBAT TakMBa), 4Ba OTYETA 33 NAPUYHUTE MOTOLM U ABaA OTYETA 3a NPOMEHUTE B COBCTBEHMA KanuTaa U
CBbP3aHUTE C TAX MOACHUTENIHN MPUIOKEHMS.



Korato TekctoBaTa onucatenHa WHboOpmauua, CbAbprKallla ce BbB ¢GMHAHCOBUTE OT4YeTM 3a
npeaxoaHua/npeaxoaHute nepuog(u), npoabkasa Aa 6bae aKkTyasHa U 3a TEKyWMA Nepuos ce npasu
BPb3Ka C NpeaxoaHuns, 0CO6eHO KoraTo ToBa € CBbP3aHO C HECUTYPHOCTU, NMPUBIU3UTENTHWN OLLEHKM, NPOBU3UN
Unn 06e3LEHKN.

ba3u 3a oueHAaBaHe, U3nosa3BaH NP U3roTBAHETO Ha d)MHaHCOBMTe oTyeTn

dUHAHCOBUAT OTYET e U3roTeeH Ha HbasaTa Ha NUCTOPUYECKaTa UeHa, C U3Kn4YeHne Ha onpegeneHn MMotm n
GMHAHCOBU MHCTPYMEHTM, KOMTO CE OTYUTAT MO NpeoLeHeHa CTOMHOCT UM CpaBea/IMBa CTOMHOCT B Kpas Ha
BCEKM OTUYETEH Mepuros, KakTo e 06siCHeHO B CHETOBOAHATA NOAMTUKA NO-40AY.

UcTtopnueckaTa LeHa 0bMKHOBEHO ce H6a3Mpa Ha cnpaBegAMBaTa CTOMHOCT Ha Bb3Harpa*KAeHWeTo, KOeTo e
ObAXKUMO (L0roBOpPEHO) NPU 3aMsAHA Ha CTOKU U YCAYTHU.

CnpaBea/iMBa CTOMHOCT € LeHaTa, KoATo 6y buna nosnydeHa npu npogarkba Ha akTMB MAM NaaTeHa npu
NPExXBbPAAHETO Ha 3adb/iKeHMe Npu obuyamHa cAenka MeXKay nasapHM y4YacTHMUM KbM fgaTtata Ha
OLleHABaHe, HE3aBMCMMO OT TOBa Za/1M Ta3u LLeHa e NPAKOo HabtoaaBaHa UK OLEHSBA KaTo Ce M3M0/13Ba Apyra
TEeXHWKa 3a oueHKa. Mpu onpegensHe Ha cnpaBeAMBaTa CTOMHOCT HA €AMH aKTUB MM Nacus, JpyXKecTBOTO
B3eMa Mo, BHUMaHME XapaKTePUCTUKUTE Ha aKTUB UM NaCKB, TaKa, KAKTO y4acTHULMTE Ha Na3apa buxa B3enu
TE3WN XapaKTepUCTUKM Npeasua npu LeHoobpasyBaHETO Ha aKTMBA WAWM NacuBa KbM JaTaTa Ha OLeHsBaHe.
CnpaBsea/iMBa CTOMHOCT 3a n3mepBaHe 1/uMan onosectaBaHe B TO3M GUHAHCOB OTYET, Ce onpeaena Ha Takasa
6a3a, c usKkAYeHne Ha H6aszaTa Ha aKUKUK, NIATEXKHN onepaumm, KouTo ca B obxeata Ha MCPO 2, nM3UHTOBU
CAENKU, KouTo ca B obxeaTa Ha MCC 17, n namepBaHUA, KOUTO UMAT HAKOWU MPUAMKKU CbC CpaBeasMBa
CTOMHOCT, HO He ca Mo cnpaBea/iMBa CTOMHOCT, KaTo HeTHa peannsupyema ctomHocT B MCC 2 uim CTOMHOCT B
ynotpeba 8 MCC 36.

MpunaraHeTo Ha crnpaBea/iMBa CTOMHOCT e noapobHo onoBecTeHo pasgen ,OnpeaensHe Ha cnpasBennBa
cToMHoCT".

KpUTUYHM CUETOBOAHM NPELEHKH

Mpy npunaraHeTo Ha CYETOBOAHWUTE MOJMTUKM Ha [ py»KecTBOTO, KOMTO ca onucaHu B benexkuTe B
HaCTOALLOTO NpUIOKeHWEe, PbKOBOACTBOTO Ha [lpyKECTBOTO € A/TbKHO Aa NPaBu NpeLeHKU, NpubansutenHu
OLLEHKM U NpeanoioxKeHns 3a banaHcoBaTa CTOMHOCT HA aKTUBUTE U NACUBUTE, KOUTO He Ca IECHO BUAMMMU OT
OPYTN U3TOYHULM. NpeLeHKMUTE M CBbP3aHUTE C TAX NPEeANONoXKeHMA ce 6a3npaT Ha UCTOPUYECKMA ONUT U
Apyrv GaKTopK, KOUTO Ce cuMTaT 3a Noaxoawmn. JelcTBUTENHUTE Pe3yATaT MoraT Aa ce Pas3/ivMyaBaT oT Tesn
OLLEHKMU.

MpeueHKMTe U OCHOBHMTE NPEANOJIOKEHUA ce NpernexgaT Ha Tekywa 6a3a. MNpepaboTeHnUTe CHETOBOAHMU
OLEHKM ce Npu3HaBaT B Nepuoaa, B KOMTO OLeHKaTa e npepasriefaHa, ako npernega 3acara camo TO3u
nepuoa, Uau B Nepuoaa Ha npepasriexaaHeTo u 6baelm nepuoam, ako NperneamTe 3acaraT KakTo TeKyLLMA
n bbaewmTe nepmoam.

KpUTUYHWUTE CHETOBOAHM NPELEHKM ca NOAPO6HO ONOBECTEHM B pasaen ,,KpUTUYHU CYUETOBOAHU NPELLEHKN U
NPUBAMU3UTENHN OLLEHKN",

OnoBecTABaHUA 32 KOMMNJIEKTa cwachosm oTyeTn
MbaHWA KOMMNNeKT d)MHaHCOBM OTYETU, BKAOYBA C/ieAHNTE KOMMNOHEHTU!
o MeXaMHeH oT4eT 3a (I)VIHaHCOBOTO CbCTOAHME KDPM KpaAa Ha nepunoaa;
o MeXauHeH oTyeT 3a neyanb6arta uam 3ary6aTa n apyrua BceobxBaTeH Ao0xXon4 3a nepunoaa;
o MeXOMHeH oT4eT 3a NPOMEHUTE B cobCTBEHUNA KanuTan 3a nepuoaa,
o MeXauHeH oTyeT 3a napuyHMUTE NOTOUUM 3a Nepmnoaa,
® NOACHUTENHU NPUNOXKEHUA, NpeacTaBaABalln O606LLI,€HM€ Ha NO-Ba*XHUTe CHETOBOAHWU NOJUTUKU U
Apyra n0OACHUTENIHa VIHd)OpMaLI,MFi, CpaBHUTENTHA VIHd)OpMaLI,Wr'I No OTHOWEHUE Ha npeaxoaHna nepunon,
n
npe,ﬂ,CTaBﬂT ce C €e4HaKBO 3Ha4YeHne BCNYKU d)VIHaHCOBVI OTYETU B NMbJIEH KOMMNNEKT OT d)I/IHaHCOBI/I OoTHETU.
PbKkoBoACTBOTO M36Mpa Aa npeagcrasy egnH OTHET 3a neyanbarta nam 3ary6aTa n apyrua BCeobxBaTeH aoxoa.
PbKoBOACTBOTO € M36pano Aa npencraByu KOMMOHEHTUTE Ha OPpYyrnA BCeobOXBaTeH Aoxon npeau CBbp3aHUTE
AaHBYHU GCbEKTI/I. JaHbKbT mexay KOMMOHEHTUTE € pa3npegeneH mexngy Te3un, KOUTO buxa moram
Bnocneancrtsme Aa 6'bﬂ,aT I'lpeKﬂaCVld)MLl,leaHM B pa3gena Ha neyanbata mau 3ary6aTa, n T€3U, KOUTO HAMA
BnocneacTeune Aa 6b,Cl,aT I'IDEKI'IaCI/Id)VILI,I/IpaHVI B TO3M pa3gen.



JonycTumo antepHaTUBHO TpeTUupaHe

B onpegenexun cnydyan, MCOO no3sonAsa noBeye OT e4HO Bb3MOXKHO CYETOBOAHO TPETUPAHE Ha onpeaeneHa
caenka unm cvbutme. Jinuata, usroTeAwm puHaHcoBUTe oTyeTH, TPsbBa Aa U3bepaTt ToBa TPeTUpPaHe, KOETo
Hal-TOYHO CbOTBETCTBA Ha AelMHOCTTa Ha [py*KecTBOTO.

CovrnacHo MCC 8, oT [py»ecTBOTO ce M3WUCKBa Aa noabepe M Aa npuiara CBoOMTe CYETOBOAHMU MOAUTUKMU
nocsenoBartesiHo 3a nNoAobHUTE caenku u/muam 3a apyrm cbbuTMA M yCcnoBuMA, ocBeH Korato gageH MCOO
KOHKPETHO M3UCKBA MAM MO3BO/SABA KaTeropmsauma Ha Mo3nUMMTE, 33 KOMTO MoOraT Aa ca noaxoaalim
pPas3AnYHKU nonnutukKn. Korato gageH MC®OO m3ncKkBa MaM No3BOJIABA TakaBa KaTeropmsaums, 3a BCAKA egHa
oTAenHa KaTeropua ce noabupa v nocnenoBaTenHoO ce npuaara Hai-nogxodsiliata cYeToBoAHa NOINTUKA.
MNopaan TOBa, cnen Kato Beye e M3OPaHO HAKOE OT anTepHaTUBHUTE TPeTMpPaHuA, TO Ce NpeBpbla B
CYeTOBOAHA NOAUTUKA M Ce Npuaara nocnenosartesnHo. [NpomeHn No cyeToBoAHATA NOAUTUKA Ce M3BbpLUBAT
CaMO KOoraTo TOBa Ce M3UCKBA NO CMNaTa Ha CTaHAAPT MAWM TbAKYyBaHe, AWM aKo, B Pe3yNnTaT Ha NpomAHaTa,
BbNPOCHNTE GMHAHCOBM OTYETHU LLLE NPEAOCTABAT NO-HAAEXKAHA U peneBaHTHa MHGopMauua.

Korato MC®O paBa Bb3MOXKHOCT 3a U360p, JpyKecTBOTO Bb3NpMema eaHO OT Bb3MOXKHUTE TpeTUpaHus, a
MMEHHO TOBa, KOETO € Hal-noaxoaauo 3a obcToaTeIcTBaTa, B KOUTO CE HamMpa.

®uHaHcoB 0630p OT pPbKOBOACTBOTO

B gonbnHeHMe KbM PpUHAHCOBMTE OTYETM Ha roguiHa 6a3a, [dpyxecTBOTO Npeactass [oauweH AoKnag 3a
aeiHoctTa. B MCPO Hama usMckBaHe Aa ce npeacTaBs TakaBa nHGopmaums, makap ve naparpad 13 ot MCC
1 cbAbp)Ka KpPaTKO ONMcaHWe Ha TOBa, KOETO MOXKe ga 6bae BKAOYEHO B eAMH roguueH Aoknag. lNpes
nekemspu 2011 r. CbBeTHT N0 MeXAYHapPOoAHW cyeToBoAHM cTaHaapTn (CMCC) nspage MCPO M3noxkeHue 3a
npakTuKaTa—KomeHmap Ha pPbLKOBOOCMBOMO, KOMTO O4YepTaBa edHa LWMPOKa, HeobBbp3Balla pamMka 3a
npeacTaBAHETO Ha KOMEHTapa Ha PbKOBOACTBOTO BbB Bpb3Ka € (GUHAHCOBUTE OTYETU, W3FOTBEHM B
cboTBeTcTBME ¢ MCPO. AKo [py»KecTBOTO pewwn Aa cneaBa YKa3aHMATA, CbAbPrKalM ce B M310xeHuemo 3a
npakmuxkama, To PbKOBOACTBOTO Ce HacbpyaBa Aa 06ACHM cTeneHTa, B KOATO e BUN0 cneaBaHo M310xeHuUemo
3a npakmukama. N3aBneHmMeTo 3a CbOTBETCTBUE C M3710H€HUEMO 3a MPAKMUKAMa ce AOMyCcKa Camo, aKo
BBMNPOCHOTO M3n0xeHuUe e bBuno cnepBaHo U3LANO.

Cbabp:KaHMeTo Ha dMHaHCOBUA 0630p OT PbKOBOACTBOTO Ce onpeaens OT MeCTHM M3NCKBAHMA Ha nasapa u oT
BbMNPOCUTE, KOMTO ca cneundmyHM 3a aageHa topucamkumsa. NMopaaun Toea, [pyKecTBoTo He e NPeacTaBuIo
¢durHaHCcoB 0630p OT PbKOBOACTBOTO, a rOAMLLEH AOKNAA 32 AeNHOCTTa.

NMPU3HABAHE HA NPUXO/4

IMpuxodu om do20680puU € KaueHmu
JoroBop e cbrialeHne mexay ABe Uan noeye CTpaHM, KOeTO Cb34aBa NPABa U 3a4b/IXKEHMA 3a CTPaHUTe No
Hero. KNMeHT e cTpaHa, KoATO e CKAtuMaa Jorosop ¢ [pyKecTBOTO Aa MOJYyYM CTOKM WM YCAYTU, KOUTO ca
npoAyKuma ot obnyanHaTta geiHocT Ha [pyKecTBOTO, B 3aMAHA Ha Bb3HArpaxaeHue.
O pyKecTBoTo Npu3HaBa NPUXoau, Aa ca 0Tpa3uM NPexBbpasHETO Ha obellaHnTe ¢ OroBopa CTOKU UK YCaYrn
Ha K/JIMEHTM, B pasmep, KOMTO OTPa3ABa Bb3HaArpaxKLeHMETo, Ha KoeTo [pyKecTBOTO OYaKBa Aa MMa NPaso B
3aMAHa Ha NpexBbpIeHUTE CTOKU NN YCNYTWN.
MpexBbpAAHETO Ha CTOKUTE UK YCAYTUTE CE OCHOBABa HA KOHUENUUATA 33 NPexBbp/iAHE Ha KOHTPOAA BbpXy
TAX, CNOCOBHOCTTa A3 ce PbKOBOAM M3NOA3BAHETO HA aKTMBA M Aa Ce NoJly4aBaT Mo CbLLECTBO BCUYKM OCTaHANU
nonsu ot Hero. KOHTPOABT BKAOYBA M CNOCOBHOCTTa 3a NpegoTBpaTABaHe Ha TOBA APYrM ApPYXKecTBa Aa
PBbKOBOAAT U3MON3BAHETO Ha aKTUBA M NOJIyYaBaAHETO HA MOJ3M OT Hero.
MpuxoanTe OT AOrOBOPU C KIMEHTU Ce NMPMU3HABAT, KAKTO cneaga:

- BTeYeHMWe Ha BPeMETO MO HAa4YMH, KOMTO 0TPa3ABa M3BbPLUAHATa OT [lpyr*KecTBOTO paboTa no Aorosopa;

- BonpeaeneH MOMEHT, KOraTo ce NPEXBbP/IA KOHTPOBLT BbPXY CTOKUTE WM YCAYIUTE HA KAMEHTA.
MpuxoanTe OT JOroBOPM C KAMEHTU Ce NpPU3HaBaT Ha 6a3a 5-eTaneH mogen 3a NpuM3HaBaHe, NpeaCcTaBeH Mo-
[0Jy, KaTo pasrpaHuMyeHMe ce NpaBu B CiefHUTE ABE HACOKWM Cropes, MOMEHTa Ha YyAOBJETBOPSBAHE Ha
33 b/IKEHNETO 33 U3NBJIHEHUE:

- 334b/KEHMEe 33 U3MbJHEHWE (NPeXBbP/IAHE Ha KOHTPO/) B TEYEHME HA BPEMETO — B TO3M C/yyai
npuxoamuTe ce NpM3HaBaT NOCTENEHHO, CNeABaAVKM CTEMEHTA HA MPEXBBbPAAHE Ha KOHTPOJIa BbPXY CTOKUTE UK
YCNYruTe Ha KNANUEHTa;



- 33gb/KeHMe 33 M3MbJHEeHWe, YAOBNETBOPEHO (NpexBbp/eH KOHTPO/a) B onpeseneH MOMEHT —
KIMEHTBLT NOJIy4aBa KOHTPO BbpXy CTOKUTE UAU YyCAyruTe B onpeaeneHo Bpeme U npuxoauTe ce npusHaBaT
MU3UANO HaBEOHDXK.
5-eTanHuAT moaen 3a NnpuM3HaBaHe Ha NPUXOAM OT A0roBOPU C KNIMEHTU BKAOYBA CieAHUTE eTanu:

e  Etan1-wuaeHtndnumpaHe Ha 4OroBopa — AOrOBOP C KAMEHT Ce OTYMTA, KOraTo ca U3MbJAHEHN BCUYKM
OT C/legHUTE KpUTepuu:

- LOrOBOPBT € 0A406pPEH OT CTPAHUTE NO HEro;

- morat ga 6vaaT naeHTUdMLUMpaHM NpaBaTa Ha BCAKA OT CTPaHUTE MO AOroBOpa NO OTHOLWIEHME HA
CTOKUTE WU YCAYTUTE, KOUTO Ce NPEXBbPAT;

- MmoraT ga 6baaT naeHTMPUUMpPaHN YyCnoBUATa Ha NaaLLaHe 3a CTOKUTE AW yCayruTe, Kouto Tpsbea
na 6baaT NpexBbp/ieHN;

- AOroBOPHT MMA TbProBCKa CbLLHOCT;

- UMa BepoATHOCT [lpy*KecTBOTO Aa NOoJyyYu Bb3HArpaXK4eHUeTo, Ha KoeTo TO MMa NPaBo B 3aMAHA Ha
CTOKUTE UAN YCAYTUTE, KOUTO e 6baaT NPexsbp/eHM HA KNIMEHTa.
AKO He 6b4aT U3NbAHEHN BCUYKM OT NOCOYEHUTE NO-TOPE KPUTEPUM, LOFOBOPDHT HE CE OTYMUTA B CbOTBETCTBUE
€ U3nckBaHmATa Ha MC®O 15 Mpuxoam OT OrOBOPU C KIMEHTU.
Korato pganeH p[OrosBop C KAMEHT He OTroBapA Ha ropHuTe Kputepuun wu  [py*KecTBOTO Moayyasa
Bb3HarparkgeHue OT KAWeHTa, TO MPU3HaBa MNOAYYEHOTO Bb3HarpaXAeHue Kato Npuxo Camo Korato e
HACTbMNWNO HAKOE OT CieHUTE CbOUTUA:

- [OpyXecTBOoTO HAMA OCTaBallM 3a4b/XKEHUA 32 NPeXBbPAAHE HA CTOKU UAWN YCAYTU KbM KAMEHTa U e
MoAYYUNO LANOTO UAWN NOYTU LANOTO OT 0OELLAaHOTO OT KAMEHTa Bb3HArparkAeHUe, KOeTo He Nogiexu Ha
Bb3CTaHOBABAHE;

- [OroBOpPbT e NpeKpaTeH U NOMYYEHOTO Bb3HarpaxaeHue He nognexun Ha Bb3CTaHOBABAHE.
[py»KeCcTBOTO NpM3HABA NOJIYYEHOTO Bb3HArpaxKAeHWe KaTo nacue, JOKATO HACTbNM efHO OT CbbUTMATA,
NMOCOYeHM NO-Tope WA A0KaTO KpUTepuuTe 3a NpUsHaBaHe, N3bpoeHn no-rope, 6bAAT U3NBIHEHM.

e Etan 2 — naeHTMdMUMpPaAHe HA 3a4b/KEHUA 33 M3NbJHEHME — NPU BAM3aHE B CMAA Ha AOroBopa
[py»KecTBOTO OLEHABA CTOKUTE UAW YCYTUTE, 06eLLaHmM No AOroBOpPa C KAMEHT, M ONPeaens KaTo 3a4b/KeHne
33 U3NbJIHEHWE BCAKO 06eLaHMe Aa NPEXBBPAN Ha KAMEHTA UNK:

- CTOKa uAu ycayra (Mnm Habop OT CTOKM WAN YCAYrK), KOATO e OTAE/Ha;

- nopeauua OT OTAENHU CTOKU UK YCAYTU, KOUTO NO CbLLECTBO Ca e4AHAKBU U MMAT CbLUMA MoAen Ha
npexBbpaAHe Ha KAneHTa.

° Etan 3 —onpeaensaHe Ha LeHaTa Ha caenkaTta — Npu onpegensaHe Ha LleHaTa Ha caenkaTa JpyXKecTBoTo
B3emMa npeaswus yCcnoBuMsTa Ha [OroBopa U obuyaliHUTE CU TbProBCKM NPAKTUMKKU. LleHaTta Ha cpenkata e
pa3mMepbT Ha Bb3HarpaXKAeHNeTo, Ha KOMTo [lpy*KecTBOTO O4aKBa 4a MMa NPaBO B 3aMsiHa Ha NPEXBbPAAHETO
Ha K/NIMEHTa Ha obeLLaHnTe CTOKU AW YCAYTK, C U3KIIOYEHNE HA CymUTe, CbOpPaHM OT MMETO Ha TPeTU CTPaHu
(Hanpumep AaHbK BbPXY AobaBeHaTa cToMHOCT). O6elwaHoTo B 4OroBOPA C KAMEHTA Bb3HArparkaAeHMe Moxe
03 BKAOYBA GMKCUPaHM CyMU, MPOMEHANBU CYMU, UAN U ABETE.

e Etan 4 — pa3snpenensHe Ha LeHaTa Ha CAeNKaTa KbM 3a4b/IKEeHUATA 33 U3NDbJAHEeHWe — ueHaTa Ha
caenkaTa ce pasnpeaens KbM BCAKO 3ab/IXKEHME 3a U3Nb/HEHME (MM KbM BCAKa OTAE/IHA CTOKA UM yCayra)
B pasmep, KOMTO OTpa3fBa CymaTa Ha Bb3Harpa)kgeHWeTo, Ha KoeTo [pyKecTBOTO OYaKBa Aa MMa NpaBo B
3aMAHA Ha NPexBbPAAHETO Ha obellaHUTe CTOKU MM YCAYTM Ha KaueHTa. PasnpesensHeTo Ha LeHaTa Ha
cAenKkaTa ce M3BbpLUBA Ha Bb3 OCHOBA Ha OTHOCUTE/IHA eAVMHUYHA MPOAAXKHA LLeHa Ha BCAKA OTAe/IHA CTOKa
WNn ycayra.

e Etan 5 — npu3HaBaHe Ha nNpWxo4a, Korato (Man pokato) [pyKecTBoTo YAOBNETBOPU WM
YZ0B/IETBOPSABA 334 b/IKEHWNETO 33 U3MbJIHEHME — NPUXOLBT Ce NMPU3HaBA, Korato (MM fokaTo) [pyKecTBoTo
YO,0BNETBOPU 3a4b/IKEHUETO 3a U3NDBJHEHUE, KaTO NPEXBbPN CTOKUTE UK YCAYTUTE Ha KNUeHTa. Te ce cumTaT
3a NPexXBbPAEHM Ha KIMEHTA, KOraTo TOM NOIy4M KOHTPO BBbPXY TAX. 33 BCAKA 3a4b/IXKEHME 33 U3NbJHEHUE Ce
onpegensa Npu BAN3aHETO B CUJIa HA AOrosBopa, Aasn TO YAOBAETBOPABA 3aAb/KEeHUETO 3a U3NDbJHEHUe ¢
TeyeHne Ha BpemMeTo WU KbM onpeaesieH MOMEHT BbB BpeMeTO.

Jpy»ecTBoTO NpexBbpna KOHTPONA BbPXY CTOKA UM yCAyra C Te4eHue Ha BpemeTo M NpuU3HaBa Npuxoam c
TeyeHne Ha BpemMeTo, aKo € cnaseH eanH OT cAeHUTe Kputepumn:

- KNIMEHTDBT e4HOBPEMEHHO NMOAy4YaBa 1 NoTpebasa NoA3nTe, NONYYEHU OT AeMHOCTTA HA JpyKecTBOTO
B X0 Ha U3MbJIHEHWNE Ha Te3M AEeAHOCTU — TOBA Ha-4eCTo ca PYTUHHM M NOBTAPALLM Ce YCAYTu;



- B pesynTaT Ha AeilHocTTa Ha [lpy>KecTBOTO ce Cb3AaBa WaM Noaobpsasa aKTUB, KOWTO KAMEHTHLT
KOHTPOAMPaA B XOAa Ha Cb3AaBaHETO WAM NoaobpsABaHETO Ha akTMBa — TOBA Hall-yecTo e CTPOUTE/NCTBO Ha
Crpaay nam Hes3aBbpLUEHO NPOU3BOACTBO, BbPXY KOETO KAMEHTA MOXKe Aa MMA KOHTPOA;

- B pe3ynTaTt Ha AelHocTTa Ha [py»KecTBOTO He Ce Cb3AaBa aKTUB C a/lTepHaTMBHa ynoTtpeba 3a
[py»KecTBOTO M TO pasnosiara ¢ 06BbP3BALLO NPABO 43 NOJYYM MallaHe 33 U3BbpPLUEHaTa KbM CbOTBETHATA
f[ata AeMHOCT — TOBa Hal-4ecTo e Cb3JaBaHe Ha crneuyanusvMpaH akTUMB, KOWTO MOKe Aa 6bae nossBaH
eANHCTBEHO OT KINEeHTa.

Takcu 3a 06cnyKBaHe
TakcuTe 3a o6cnyKBaHe ce NpM3HaBaT Npe3 NepMosa Ha A0roBopa 3a obcnyKBaHe.

Mpuxoaun ot Anxsu
Mpuxoan OT IMXBK ce NPU3HaBa NPOMNOPLMOHA/IHO 33 NepMoaa No meToaa Ha epeKkTMBHaATaA NXBA.

Mpuxogu ot gUBNAEHTHU
Mpuxoz oT ANBMAEHTM CE NPU3HABA, KOraTo Ce YCTaHOBM MPaBOTO 43 Ce NoAyYUn ANBUOEHT

PA3XOAMU
Pa3X0,DM 3a NOCTUraHe u n3nb/iIHEHUE Ha A0roBop C KINEHT

O pyKecTBOTO NpU3HaBa KaTo aKTUB AONbAHUTE/IHUTE Pa3Xxoam 3a MOCTUIAHETO Ha AOrOBOP C KAMEHT, CaMO aKo
[py»KecTBOTO O4YaKBa TE3U pa3xoam Aa My 6baaT Bb3cTaHOBEHW. TOBA ca pasxoauTe, KOUTo Jpy»KecTBOTO Npasu
3a MOCTMraHe Ha A0roBOP C KAMEHT, KOMUTO TO He BU HAaMpPaBW/IO aKo A0roBopa He belle akT. AKO pasxoguTe 3a
NOCTUraHe Ha AOroBOpP He OTrOBAPAT Ha MOCOYEHUTE YC/IOBUA, Te Ce NMPU3HABaT KAaToO pPasxos B MOMEHTa Ha
TAXHOTO Bb3HWMKBaAHE.
AKO pa3xoauTe, HanpaBeHM NPU U3MbJAHEHMETO Ha AOTOBOP C KAMEHT, He nonaaat B o6xsata MCC 2, MCC 16,
MCC 38, MCC 40, MCC 41, [pyXecTBOTO Npu3HaBa aKTUB OT pPasxoamTe, HanNpaBeHW 33 M3NbAHEHWE Ha
[,0r0BOp, CaMo aKo Te3M Pasxoam OTroBapAT HA BCEKU eaUH OT CNefHUTE KpUuTepuu:

-pa3xoguTe ce OTHACAT MPAKO KbM A3AeH LOrOBOP WAM KbM OYaKBaH A0roBOp, KOWTO [py*KecTBOTO
MOKe fa UAEHTUOULMPA KOHKPETHO;

-pa3xoguTe cb3gasaT MAM NogobpsasaT pecypcuTe Ha [pyXKecTBOTO, KOMTO We 6baaT M3N0A3BAHM 33
yaoBneTsopsABaHe B 6baelle (MM 3a Npoab/XKaBaHe Ha yA0BNETBOPABAHETO) HA 334 b/IKEHNA 3@ U3MbJIHEHUE;

-0YaKBa ce pasxoauTte Aa 6bAaT Bb3CTAHOBEHM.
AKTMBUTE, NPU3HATU B CbOTBETCTBME C FOPHUTE TEKCTOBE, C€ aMOPTM3IMPAT Ha CMCTEMATUYHA 6asa, KOATO
CbOTBETCTBA Ha MPEXBBHPJIAHETO KbM K/IMEHTA HAa CTOKUTE WM YCIYTUTE, 32 KOUTO CE OTHACA aKTUBbLT.
[pyecTBOTO NpM3HaBa 3aryba ot obe3ueHKa Ha NOA0OHN aKTUBK, A0 CTENEHTA B KOATO BanaHcoBaTa CTOMHOCT
Ha Nofo6eH aKTMB NpeBMLLIABA:

- OCTaTbYHMA pa3mep Ha Bb3HarpaxkAeHMeTo, KoeTo [py*KecTBOTO O4aKBa Aa MOJyYM B 3aMAHA Ha
CTOKWUTE WUJIN YCYTUTE, 33 KOUTO Ce OTHACA aKTUBbLT;

- pa3xoauTe, KOMTO Ca NPAKO CBbP3aHM C NPeAO0CTaBAHETO HA T€3U CTOKM N YCIYTN U KOUTO He ca Buau
NPW3HATKU KaTo pa3xoau.

Pa3xoau 3a obe3ueHKa

[py>KecTBOTO M3BbLPLUBA NEPUOAMYHO MNOHE BeAHBX KbM AataTa Ha (MHAHCOBMA OTYeET npernean 3a
Ha/snuMe/oTCbCTBME Ha YCA0BUA 3a 0Be3LEeHKa Ha PUHaHCOBMTE U HepUHAHCOBUTE CM aKTMBM. Pasxoaute ot
obe3LeHKa Ha aKTMBUTE Ce NPM3HaBaT B OTYETa 3a Nevyanbata uam 3arybata n g4pyrus BceobxBaTeH A0X04, KaTo
pa3xoAm oT AeMHOCTTa B CTaTUMTE ,pa3xoam 3a 06e3LeHKN Ha HepUHAHCOBU aKTUBU" U ,HETHU 3arybu/nevanbm
oT obe3LeHKa Ha PUHAHCOBK aKTMBU”. MpUHLUMNIUTE Ha 06e3ueHKa ca NOAPOBHO pa3sACHEHW B NOACHUTEHUTE
6e/1eXKKN KbM CbOTBETHUTE FPYNU OT aKTUBM.

®durHaHCOBM NpUXoau u pasxoau

®unHaHcoBUTE npuxogun BKAKOYBAT NpuUXxoaun OT IMXBU NO MHBECTUPaHWU Cpeactea (BKI'IIO‘-IVITGI'IHO nHBeCTUUUnn,
Ha Pa3nosioxKeHune 3a npop,a>K6a), npuxoaun ot AUBULEHTH, neyan6ba ot npop,an(ﬁa Ha d)VIHaHCOBVI AdKTUBU Ha
pPa3nosioxKeHne 3a npop,a»(Ga, npomeHn B ChnpaBea/siMBaTa CTOMHOCT Ha d)VIHaHCOBVI dKTUBU, OTYUTAHU NO
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cnpaseanvBa CTOMHOCT B neyanbaTa unu 3arybarta, nedyanba oT onepaumnmn B YyKaecTpaHHa BanyTa, NpusHaTh
KaTo ne4yanbm u 3arybu. MNpuxoa oT MXBU ce NPM3HABa B MOMEHTa Ha HauyMCAABAHETO My MO METoAa Ha
edeKTuBHaTa siMxea. Mpuxoa OT AMBUMAEHTM Ce MPW3HABa Ha AaTaTa, Ha KOATO e YCTAaHOBEHO MPaBOTO Ha
[ py*ecTBOTO Aa N0/ly4M NAaWaHeTo, KOATO B C/ly4ast Ha KOTUPAHM LLEHHW KHUXKA e AaTtaTa, e, KoaTo akumuTe
cTaBaT 6e3 npaBo Ha NoJlyYaBaHe Ha NOC/eAHUA ANBUAEHT.

Kbm pasxoguTe 3a AEMHOCTTA Ce OTHAcAT U GUHAHCOBM Pasxoau, KouTo [pyKecTBOTO OTYMTa M KOWUTO ca
CBbp3aHu ¢ obuyaiiHaTa AeNHOCT. [PUHUMMIBT Ha HaYNCEHUE ce OTHAcA A0 PUHAHCOBUTE PA3XOaU, TaKa KaKTo
ce OTHacA A0 BCUYKM APYrM KOMMOHEHTM Ha OT4yeTa 3a goxoauTte. Te BKAOYBAT M BCUYKM 0OE3LEHKM Ha
OUMHAHCOBM aKTMBM.

durHaHCOBM pa3xoan BKAKOYBAT Pasxoam 3a INXBU NO 3aemu, 3arybm oT onepaumm B YyKAeCTpaHHa BanyTa,
NPOMEHM B CNpaBeA/iMBaTa CTOMHOCT Ha GMHAHCOBM aKTMBW OTYMTAHM NO crnpaBenIMBa CTOMHOCT B NeyanbaTa
unu 3arybarta u 3arybu ot xeaKUHrOBU MHCTPYMEHTM, KOUTO Ce NPU3HaBaT KaTo nedvanba unm 3aryba. Bcmuku
pasxoau No NAaTMMK IMXBU MO 3aeMM Ce NPM3HABaT KaTo nevyanba unm 3aryba, Kato ce M3MNon3Ba MeTo4a Ha
ebEeKTUBHUA JINXBEH MPOLLEHT.

PasxogM nNo 3aemu, KOUTO He MoraT ga ce OTHecaT MPSKo KbM NpuaobuBaHeTo, CTPOUTENCTBOTO WM
NPOW3BOACTBOTO Ha OTroBapsll, Ha YC/IOBUATA aKTWB, Ce NMpM3HaBaT B ne4yanbm u 3arybu, Kato ce U3non3Ba
MeToaa Ha ebeKTUBHUA INXBEH NPOLLEHT.

Meyan6bu 1 3arybm oT KypCcoBU pas/INKKU Ce NPEACTaBAT Ha HETHA 6a3a BbB GPUHAHCOBUTE OTUYETU.

PA3XOA4U 10 3AEMU

JlnxeaTa no 3aemu 3a GpUHAHCMpaHe Ha NOKYMKa M Pa3BUTME Ha aKTMB, KOMTO OTroBaps Ha YC/I0BUATA 33 aKTUB
Cb34afEeH B CAMOTO NpeanpuaTue (T.e aKTUB, KOUTO HEMPEMEHHO M3MCKBa 3HaYMUTeIeH Nepuog, oT BpemMe, 3a
Oa CTaHe roTtoB 3a npegsuXaaHaTa My ynotpeba uam npoaaxba) e BKAOYEHA B CTOMHOCTTA Ha aKTMBa A0
MOMEHTA, 10 KOWTO aKTMBUTE Ca 3HAUYUTE/THO roTOBM 3a ynotpeba uam npoaarkba. Takmea pasxoda no 3aemu
Ce KanutaamsmpaT HETHO OT KaKbBTO M 2 B1UI0 MHBECTULMOHEH A0XO0A, NOJy4eH OT BpEMEHHOTO MHBECTMpaHe
Ha CpeACTBa, KOWUTO Ca B U3/IULIBLK.

Bcuukm apyru pasxoam, no 3aemu ce npusHaBaT B nedyanba nnum 3aryba B nepmnoaa, npes KOMTO ca Bb3HUKHANMN.

AAHBUU BbPXY 1JOXOA4A

CbrnacHo 6bArapckoTo AaHBYHO 3aKoHoaaTenctso 3a 2021 r. Apy)KecTBaTa Ab/XKAT KOPNOpaTMBEH
noAoXoAeH AaHbK (AaHBK OT neyanbaTa) B pasmep Ha 10 % Bbpxy obnaraemata nevyanba, kato 3a 2020 r. Toit
cbwo e 6un 10 %. 3a 2022 r. AaHbYHATA CTaBKa ce 3anassa Ha 10%.

[pyKecTBoTO Npuiara 6anaHcoBUA METOZ Ha 334b/IKEHMUATA 32 OTYMTAHE HAa BPEMEHHMWTE JaHbYHW PasINKK,
NPy KOMTO BPEMEHHWUTE AaHbYHM PA3/IMKM Ce YCTaHOBABAT Ype3 CPaBHABaHE Ha MpPeHOCHaTa CTOMHOCT C
[aHbYHATa OCHOBA Ha aKTMBUTE U NacuMBuTe. YCTAaHOBEHWUTE OTCPOYEHWM AAHBYHWM AKTUBM W NACUBU Cce
KOMMEHCMPAT U AaHBUYHUAT edEKT ce U3YMCAABA YPes3 NpuaaraHe Ha AaHb4yHaTa CTaBKa, KOATO Ce OYaKBa Aa
6bae NPUAONKeHa NpU TAXHOTO 0bpaTHO npossieHue B Bbaele. OTCPOUYEHUTE AAHBYHU 3aLb/XKEHUA Ce
NPW3HAaBaT NPU BCUYKM C/Iy4an Ha Bb3HMKBAHE, @ OTCPOUYEHUTE AaHbYHM aKTUBK, CAMO A0 CTENEHTa, A0 KOATO
PbKOBOACTBOTO CUYMTA, Ye € CUIYPHO, Ye APYKECTBOTO LWe peanusnpa neyanba, 3a Aa U3NoON3Ba AaHBYHMA
aKTuB.

NMEYAJIBU UJIN 3ATYBU 3A TTEPUOJA

BCcMUKKM NpUXOAHM M pasxoaHKU CTaTUK, NPU3HATK 3a NepMoaa, ce BKAoYaT B nedanba nam 3aryba, ocBeH ako
CTaHAApT nnu pasacHeHne ot MCPO m3uncksaT Apyro.

Meuyanba unm 3aryba e obwiata cyma Ha NPUXOAUTE MUHYC PA3XOAMTE, KAaTO Ce U3KAHOYBAT KOMMNOHEHTUTE Ha
Apyr BceobxBaTeH A0OXOA.

CBBbP3AHU JINLIA U COAEJIKU MEXAY TAX

JpyxecTBOoTO cnassa U3nckBaHmATa Ha MCC24 npu onpegenaHe U ONOBECTABAaHE HA CBbP3aHUTE AnLa.
Coenka mexay CBbp3aHM /IMLA e NPEXBBPIAHE Ha PECYPCU, YCAYTU AN 3a4b/IKEHNA MEXAY CBbP3aHN AL
6e3 pasanKa Ha TOBa, A4aNM Ce Npuaara HAKaKBa LeHa.



[10X04 HA AKUMA

JoxoabT Ha eaHa akumA ce U34YncnABa Ha OCHOBAaTa Ha HeTHaTa neyanba 3a nepunoaa n 06LLI,VI‘r'I 6p017| Ha
0B6UKHOBEHUTE NOMMEHHM dKLU UMW Ha ApPYXKeCTBOTO.

UMOTU, MALLIMHU U CbOPBXXEHUA

Mpy NbpBOHaYasHO MPU3HaBaHE, MMOT, MallWHA, CbOPbXKEHUe Man obopyaBaHe ce oTYMTaT Mo LeHa Ha
npnaobusaHe, KOATO BK/HOYBA MOKYMHaTa LIeHa, KAKTO U BCUYKM MPEKN Pasxoam 3a NPUBEXKAAHETO Ha aKTMBa
B paboTHO CbCTOAHME 3a NpeaBuaeHaTta my ynotpeba oT pbKOBOACTBOTO.

Cnep, nbpBOHAYaIHOTO MY NPU3HaBaHe, MMOT, MalllMHa, CbOPbXKeHUe i obopyasaHe ce OTYMTaT Mo LieHa Ha
npuaobuBaHe, HamaneHa c HaTpynaHaTa amopTusauma 1 3arybum ot obesueHKa.

AMopTU3aUMATa Ce U3YMCIABA Taka, ye LeHaTa Ha npuaobusaHe Ha akTMBa, HamajsieHa C ocTaTbyHaTta My
CTOMHOCT, Aa ce OTNuLLe 3a NepMoaa Ha NoNe3HUA My MKOHOMMWYECKWN XUBOT, KaKTo clesBa:

Crpaam 4% nnHeeH meTon,
CbopbrKeHua n obopyaBaHe 10-33% nnHeeH meTop,
KomnioTbpHa TEXHUKA 50% nuHeeH meTop,
MoTOpHM NpeBO3HU cpeacTBa 8% nuHeeH meTon,
Opyrn 15% nuHeeH meTon,

3emATa He ce amopTU3Mpa

MONE3HUAT KMBOT, OCTaTbyHaTa CTOMHOCT M MeTOA Ha amopTu3auMsa ce npernexja, Kopurmpa, ako e
HeobXxoAMMO, B Kpas Ha BCEKM OTYeTeH nepuoa,.

JafeH MMOT, MalluHa, CbOopbXeHne wamM obopyaBaHe ce OTNMCBA NMpu nNpoga)kba WMAM Korato aKTUBbLT
OKOHYaTesNIHO bbae u3BageH oT ynotpeba 1 He ce 04YaKBaT HUKAKBM APYrM MKOHOMMUYECKU MON3KU OT Herosata
npoabaxasala ynotpeba. MNevyanbute mam 3aryburte, nonyyvyeHu npu O6pakyBaHETO WKW M3BaXKAAHETO OT
ynoTpeba Ha MMOT, MallMHa, CbOpbXKEeHWe uan obopyaBaHe, ce ONPeaensaAT KaTo pas/iMka Mexay
NPUBAN3UTENHO U3UYUC/IEHUTE HETHW MOCTbMNEHUA OT npoaaxkbaTa u H6anaHcoBaTa Cyma Ha akTUBa U ce
NnpwW3HaBaT B 0TYeTa 3a AoX0oAnTE.

HEMATEPUAJTHU AKTUBU

OTaenHo NnpuaobuT HematepuaneH aKTUB

Mpy NbpBOHAYaNHO MpuU3HaBaHe, OTAENHO NPUACBUTUTE HEMaTepuasHM aKTUBM Ce OTYMTAT MO LUeHa Ha
npugobusaHe. LleHaTta Ha npuaobusaHe Ha BCEKM OTAENHO NPUAOBUT HemaTepuasieH akTUB Ce CbCTOU OT
MOKynHaTa My LleHa, BKAKYMTENHO BHOCHMUTE MMTa M HEBb3CTaHOBMMWTE [aHbLM BbPXY MOKYMKaTa, ciej
npucnagaHe Ha TbProBCKUTE OTCTLMKKU N BCUYKM CBbP3aHM Pasxoam 3a NOAroToBKaTa Ha akTUBa 3a HeroBoTo
M3Mno/13BaHe No npeaHasHayeHume.

Cnepn NbpBOHAYaNHOTO NPU3HABaHe Ha OTAENHO NPUAOBUT HemaTepuasieH akTUB TOM ce OTYMTa NO LeHa Ha
npnaobusaHe, HamaneHa C HadyMCAeHUTe aMopPTU3aLMM U HaTpynaHaTta 3aryba oT obesueHKa. [onesHuaT
MBOT M aMOPTU3ALMOHHUAT METO/ Ce NpepasriexaaTt B Kpas Ha BCEKU OTYeTeH nepuoa cnpamo edekta ot
npomsaAHa B NpMbAn3NTENHaTa OLEeHKa, aKo MMa TaKasa 1 TO B NepcneKkTuaa.

HemaTepuaneH akTMB ce OTNMCBa MPU MU3BaXAaHETO My OT ynotpeba MAM KoraTo He ce o4aksaT 6baelum
MKOHOMMYECKM NO3M OT HErOBOTO M3M0/3BaHe UK U3BaX4aHeTo My oT ynoTtpeba. NevanbaTta naum 3arybara,
NpPOM3TUYaLLM OT OTNUCBAHETO Ha HeMaTepuaneH akTuB, ce onpeaenn KaTo pas/iuka Mexay HeTHUTE Npuxoam
OT U3BaXKAaHeTo My OT yrnoTpeba 1 6anaHcoBaTa CTOMHOCT Ha aKTMBa, pa3/IMKaTa ce NpuU3HaBa B nevyanbarta
unu 3arybata, Npu U3BaXK4aHeTo Ha aKTUBa OT ynoTpeba.

AmopTtusauma
3a HemaTepuanHUTE aKTUBM C OFPaHMYEH NOJIE3EH XXMBOT aMOPTU3ALLMATA CE N3UMCNABA TaKa, Ye a ce OTnuLIe
CTOMHOCTTa Ha aKTMBa MMWHYC npeanosaraemara My OCTaTb4yHA CTOMHOCT 33 BPEMETO Ha MOJIE3HUAT My

UWKOHOMUYECKN KNUBOT KaKTO C/aieaBa:

Apyru 15% nuHeliHa 6a3a

10



HemaTepuanHu akKTMBM C HeonpeaeneH nosie3eH KMBOT He ce amopTM3MpaT, HO ca 0beKT Ha npernen 3a
ob6es3LeHKa, KaKTo e onMcaHo no-Aaony.

UHBECTULINN B ABLLEPHU MNMPEAMNPUATUA

BCMYKM MHBECTULMM B AbLUEPHM NPEANPUATMA MbPBOHAYA/IHO Ce NPM3HABAT MO LeHa Ha NpuaobumBaHe, KOSTo
BKJ/1lOYBA crnpasBea/iMBaTa CTOMHOCT Ha NpeaoCcTaBeHOTO Bb3HarpaxkaeHue n pasxoguTe no npuaobusaHeTo,
CBbpP3aHM C MHBECTMUMATA.

NHBecTUUMUTE B AbLLEPHU NPEANPUATUA CE OTYMTAT U NPeacTaBsaT No cebecToMHOCT.

OBE3L|EHKA HA HEOUHAHCOBU AKTUBU

NUmoTn, mawnHu n CbOPDBHKEHNA KAKTO N HEMATEPUA/THUTE aKTUBU Ca 06eKT Ha TecTBaHe 3a 0663LI,6HK8.
BanaHcoBaTa CTOMHOCT Ha Te3M aKTUBM ce nposepABa exXerogHo 3a UHAMKaUuuA 3a O6€3LI,EHKa M KOraTo akTuBbT
e O6E3LI,€H€H, TOlM ce OTnMcBa KaTo pa3xon B OT4ETa 3a BCEOOXBaTHUA AoXo4d A0 Herosata O4YaKBaHa
Bb3CTaHOBMMa CTOMHOCT. Bb3cTaHOBMMATa CTOMHOCT e No-BMCOKaTa OT cnpasegaMeaTa CTOI\/‘1HOCT, HamaneHa C
pa3xoaunTte no npop,a>K6a, N CTOMHOCT B yn0Tpe6a Ha aKTUB AN Ha eanHnuUa, reHepupatlla napmnvyHn notoun.
Bb3cTaHOBMMATA CTOMHOCT Ce onpeagena 3a otaeneH aktne, OCBEH B cnyqaﬁ 4ye Nnpun M3nNon3BaHETO Ha akKTuMBa
He Ce reHepupart napuyHnM noToun, KOUTO Aa Ca B 3HAYUTE/IHA CTENEH HE3AaBUCUMMU OT NapuUyHUTE NoTouwu,
reHepunpaHun oT Apyrn akKTmsu NN rpynn oT akTusew. AKoO TOBa e TaKa, Bb3CTAaHOBMMA CTOMHOCT ce onpeaena 3a
eanHnUaTa, reHepupalla napnvyH noToun, KbM KOATO aKTUBDBT NPUHAONEKN.

CtoliHOCTTa B ynoTpeba e HacToswarta CTOMHOCT Ha 6baewmTe napMyHM NoToLumM, KOUTO Ce OYaKBa Aa 6baaT
nosiy4eHun OT Ta3n eanHULa. HaCTOHLLI,VITe CTOMHOCTM ce m3uucnasaT nocpeacTtsBom ANCKOHTOBU MPOUEHTHU,
KOUTO ce onpeaensaTt npeay AaHbyHO obnaraHe M OTpassBa TeKyl,aTa NnasapHa OLEeHKa Ha CTOMHOCTTa Ha
napuTe BbB BPEMETO U cneunduyHuTe 3a eguHMLaTa PUCKOBE, YMATO 0besLeHKa ce M3mepBsa.

3arybute oT obe3leHKa 3a eAuMHUUM, TeHepupalluM MapuyHW NOTOUM, Ce PasnpedenaT MbpBO cpelly
penyTtauMaTta Ha eAMHNLATa U C/1ej TOBa NMPONOPLMUOHAIHO MEMXAY OCTaHa/INTE aKTUBU HA eAnHULATA.

3arybute ot obe3ueHKa ce oTYMTaT B OTYETa 3a BceobxBaTHMA Aoxoy, (B nevanbata naum 3arybaTa 3a rogmHara),
OCBEH aKo 3a JadeHua aKTMB He e popmmupaH npeoleHbYeH pe3eps. Torasa obesueHKaTa ce TpeTMpa KaTto
HamaneHne Ha To3u peseps (Npes3 Apyr BceobxsBaTeH A0X0A), OCBEH aKo TA He HaAXBbp/A HEroBUA pasmep, U
HaJBULLEHWETO BeYye ce BK/I0YBa KaTo pa3xo, B OTYeTa 3a BceobxBaTHMA A0XO0A.

MocnenBallo ysBennyeHne BbB Bb3CTaHOBMMATa CTOMHOCT /3a aKTUBM, 32 KOMTO ca Buan npusHaTK 3arybu ot
obesueHKa B nedyanbata wam 3arybaTta/, npeausBMKaHW OT MPOMEHU B MNPUBAUIUTENHUTE OLIEHKU, ce
npusHaBa KaTo Npuxod B OT4yeTa 3a BCeobxBaTHMA A0XOA, A0 CTeneHTa A0 KOATO Te Bb3CTaHOBABAT
obesueHKaTa.

AKTUBU U NMACUBU N0 JOIroBOPU C K/INEHTU

B cvoTtBetcTBMe ¢ MCOO 15, Korato egHa OT CTPaHUTE NO AOTOBOP C KAMEHT e U3NbJIHUAA 3a4b/IKEHUATA CU
no gorosopa, OpyXKecTBOTo npeacraBa AOroBopa B oT4eTa 3a GUMHAHCOBOTO CbCTOSHME KATO aKTMBM MO
[,0r0BOP MM NAcMB NO AOTOBOP B 3aBMCMMOCT OT Bpb3KaTa MeXKay AeMHOCTTa Ha [py»KecTBOTO M NAaaHeTo
OT CTpaHa Ha KAneHTa. [lpy*KecTBOTO NpeacTaBa OTAE/IHO BCAKO 6e3yc/10BHO NPABO Ha Bb3Harpa*kaeHue Kato
B3eMaHe OT npoAaxbu no AOroBOpu C KAMEHTWU B CTAaTUATA ,,TbPrOBCKM UM APYrM B3emaHMA” Ha oTyeTa 3a
$MHAHCOBOTO CbCTOSHME.

AKTMB MO OOroBOP C K/MEHT Ce NpM3HaBa ako [py»KecTBOTO M3Mb/HABA 3a4b/IIKEHNETO CU, KAaTO NPEXBBPA
CTOKM WAU YCAYTU HA KAMUEHT, NPean KAMEHTBbT Aa NAATU Bb3HarpaxKaeHwe uam npegu naawaHeto ga e
OB/TIKMMO, C U3KIIOYEHME HA CYMMUTE, KOMTO Ca NPeAcTaBeHM KaTo B3eMaHe MO AOroBOP C KAMEHT. AKTMB Mo
[,0rOBOp € NpPaBoTO Ha [lpyKecTBOTO Aa NOJyYM Bb3HarpaXKAeHWe B 3aMAHa Ha CTOKUTE UAN YCAYTUTE, KOUTO
TO € NPEexXBbP/IUIIO Ha KANEHT. TO3M aKTUB Ce OLIEHABA B CbOTBETCTBUE C U3NUCKBaHMATA HAa MCDO 9. ObesLieHKa
Ha aKTWMB MO AO0roBOP C K/AMEHT Ce OLEHSBAa W NPe/ACcTaBsA KaKTo obe3leHKMTe Ha GUHAHCOBUTE aKTUBU B
cvoTtBeTcTBNE ¢ MCPO 9.
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MacMB Mo A0roBOP C KAMEHT Ce MPU3HaBa ako KAMEHTHT 3analla Bb3HarpaxaeHue namn [pyKecTtsoto ma
NnpaBo Ha Bb3HarpaxkieHne, Koeto e 6e3ycnoBHO (T.e. B3emaHe), Nnpeaun Jpy*KecTBoTO Aa NPEXBbp/IM CTOKA
WIN YCAIyTa Ha K/MEHTa, KOraTo MALLaHEeTo e U3BbPLIEHO MU AbAKUMO (KOETO OT ABeTe HacTbMU No-paHo).
Macus No AOroBop € 3a4b/IKeHNETO Ha [py*KecTBOTO Aa NPEXBbP/M CTOKU UAN YCAYTU KbM KANEHT, 38 KOUTO
TO € MOJIY4YWJI0 Bb3HarpaxaeHue (Mv Bb3HArparKAeHMeTo e Ob/IKUMO) OT KAUEHTa.

B3emaHeTo Mo 40roBop C K/AMEHT e 6e3ycNoBHO NpaBo Ha [pyKecTBOTO 43 NOAy4Yu Bb3HArparkAeHUeTo no
TOo3u gorosop. ToBa NpaBoO ce cyMTa 3a 6e3yC/NOBHO, aKO e4MHCTBEHOTO YC/IOBME 3a TOBA, M/ALLAHETO Ha
Bb3HArpa*kAEeHMEeTo Aa CTaHe Ab/IKMMO, € U3TUYAHETO Ha onpegesieH nepuog, oT Bpeme.

JIN3UHI

CbrnacHo MCC 17 n1M3MHroB Aoroeop ce Knacuouumpa Kato PUHAHCOB JIM3UHT, aKO NPEXBBPAA MO CbLLECTBO
BCMYKM PUCKOBE M M3rogM OT cOBCTBEHOCTTA BbpPXy aKTMBA. JIM3MHIOB [0roBOP Ce Knacuduumpa Kato
OMepaTUBEH SIM3UHT, aKO HE MPEXBbP/A MO CbLLECTBO BCUYKU PUCKOBE M M3roaM OT COBCTBEHOCTTa BbpXY
aKTuBa.
OnpepenaHeTo fanv JafeHo cnopasyMeHume NPeacTaBAABa UM CbAbPKa N3NHF ce 6a3mpa Ha CbLLHOCTTA HA
CnopasymeHMeTo, U U3MCKBA OLLEeHKa OTHOCHO TOBa JanW MU3MbJHEHMETO Ha CNopasyMeHMeTo 3aBWUCKU OT
M3MN0/3BaHETO HAa KOHKPEeTEeH aKTUB WU aKTUBM U Jann CNopasyMeHUeTo Npexsbpia NPaBoTo 3a U3MO/I3BaHe
Ha akTuBa. lNpeoueHKa 3a TOBa Aanu AafeHO CnopasyMeHue CbAbp}Ka JIM3MHT cael, HeroBoTo Hayano, ce
M3BbpLIBA €AMHCTBEHO, aKO € YAOBNETBOPEHO HAKOE OT MOCOYEHUTE NO-A0/Y YCNOBUA:
v\ Hanuue e NPpoMaAHa B AOrOBOPHMTE YCI0BMA, OCBEH aKo NPOMAHATa He e NpeABuAeHa eAMHCTBEHO Aa
NOAHOBU UNU YABAXKM CNOPA3yMEHMETO;
v/ ynpaskHeHa e onuuA 3a MNOAHOBABAHE WAM MeXAy CTPaHUTe e [OrOBOPEHO yAb/KaBaHe Ha
CNopasyMeHNETO, OCBEH aKO CPOKbLT HA MOAHOBABAHETO WM YAbAKABAHETO € HBUA NbPBOHAYANHO
BKJ/IIOYEH B CPOKa Ha IN3NHTa;
v\ Ha/nue e NpoMsAHa B onpeaeneHVNeTo Aa/In U3MbJHEHUETO 3aBUCK OT KOHKPETHUA aKTUB;
v Ha/Mue e CblLecTBEHa NPOMSAHA B aKTUBa.
AKO [afieHO crnopasymeHue ce npeoueHsaBa M 6bae onpefeneHo, Ye CbAbPKa JM3UHT UAM HE CbAbpXKa
JIN3UHT, CYETOBOAHOTO OTYMTaHE Ha IM3MHIa ce Mpuaara am ce NpeycraHoBABA OT:

v/ KOraTo Bb3HWKHe NpomsAHaTa B 06CToATeNCTBaTa, NOpaXJalla NpeoLeHKaTa;

v HayasoTo Ha Nepuoaa Ha NOAHOBABAHE UK yAb/XKaBaHe.

B3emaHusA no 47UHGHCOB JTU3UH2

Jorosop®bT 3a d)VIHaHCOB NIN3UHT € Cnopa3ymeHune, No Cnnata Ha KOETO NINBUHToA4aTeNAT NpeaocrtaBA Ha
NIN3NHIronoay4yaTtena nNnpaBoToO Ha NOJ1I3BaHe Ha onpeaesieH akTUB 3a A0roBOPEH CPOK Cpelly Bb3Harpa*xgeHue.
JIN3NHTOBUAT [0OroBOP Ce OTYMTa KaTo d)MHaHCOB, KOrato C Aorosopa /NN3NHIoaaTeNIAT MPEXBBbPAA Ha
NN3nNHronony4yatena BCUY4KM CblleCTBeHU PUCKOBE U N3roaun, CBbpP3aHU CbC COBCTBEHOCTTA Ha aKTMBa.
TuNnyHUTE NoKasaTenun, Konto LpyKecTBOTO pasrnexkaa, 3a Aa onpegenn Aan BCUYKU CbLEeCTBEHN PUCKOBE
n n3rogn Ca NpexebpsieHN, BKAKOYBAT. HACTOALWLATA CTOMHOCT HA MWHMMANHUTE JIN3UHTOBMU nnawaHmnAa B
CbMOCTaBKa CbC CnpaseannBata CTOMHOCT Ha IN3UHIOBMA aKTUB B HA4a/10TO HA IM3UHIOBUA A0roBop; CpoKa
Ha TM3NHIoBMA A0roBoOp B CbMNOCTaBKa C UKOHOMUYECKNA XKNBOT Ha OTAaAEHNA NOA HAaEM aKTUB, KaKTO U Aa/n
NIN3NHIonoNy4aTenAaT we npm,a,o614e NpaBoOTO Ha cobcTBeHoCT BbpPXY TM3NHIOBUA aKTUB B KpPaA Ha CPOKa Ha
Aorosopa 3a d)MHaHCOB NTN3UHT.

BCMYKKM OCTaHaNn NN3UHIOBM A0rosopun, KOUTO He NMPEXBBPAAT NO CbW,eCTBO BCUYKU PUCKOBE U U3rogun ot
cobCcTBEHOCTTa BbpPXYy aKThBa, Ce Knacmcbmu,mpaT KaTo onepaTtmnBeH IU3UHT.

MuHuManHU AU3UH208U NOCMbBIAEHUA

MUHUMaANHUTE NU3NHTOBU MOCTBLNIEHUA Ca Te3n NAaWaHUA, KOUTO JIM3UHITOMNONYHaTENAT We Hanpasn Uaun
MOXXe Oa 6bﬂ,e 3a4bIXKeH Oa HanpaBu npe3 CPOKa Ha IM3NHIoBnAa 40orosop. OT rnegHa ToYKa Ha ﬂ,p\/)KeCTBOTO
MUWHUMANHUTE IM3UHIOBM NOCTbNAEHUA BKAOYBAT M OCTaTbYyHaTa CTOMHOCT Ha dKTUBa, rapaHTUpPaHa OT TPETa,
HeCBbpP3aHa C ,ﬂ,py)KECTBOTO CTpaHa, npwn ycnosume, 4e Ta3nm CTpaHa e d)l/IHaHCOBO cnocobHa Aa U3NbJ/IHN
dHFaXXMMeHTa CUM NO rapaHunATa uam [orosopa 3a 06paTHO M3KynyBaHe. B MUHUManNHWUTE NU3UHIOBMU
nocronaieHnAa ﬂ,pymeCTBOTO BK/IKOYBA CblWO TakKa U UEHATa Ha ynpaxXHABAaHE Ha €BEeHTya/iHa onuwnA, KOATO
NIN3NHTONONYYHATENAT NMPUTEXKABA 3a 3aKynyBaHE HA akKTMBa, KAaTO B HA4Ya/I0OTO HA JIMBUHIOBUA O0roBop B
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ronsma CTeneH e CUrypHo, Yye Tasu onuma e bbae ynpaxkHeHa. MUHUMaNHUTE IM3UHTOBM NOCTbMAEHUA He
BKJIIOYBAT CYMM MO YCNIOBHM HAaeMM, KaKTO M pa3xoam 3a YCAYrM U AaHbLM, KOUTO ca nnaTeHu oT [py*KecTBoTo
1 BnocneacTene npedakTypmpaHn Ha IM3MHIonoaydyaTens.

Hauano Ha nu3uH208uA 002080pP U HAYA/O HA CPOKA HA AU3UH208UA 002080p
MpaBu ce pasrpaHMYeHne MexKay Havano Ha IM3NHIOBMA AOrOBOP M HAYaN0 Ha CPOKa Ha IM3NHIOBMA A0roBOp.
Havyano Ha /AIM3MHroBMA AOroBOP € No-paHHaTa OT ABeTe AAaTW — Ha JIM3MHIOBOTO CMOPas’yMeHWe UAM Ha
aHra)KMpPaHeTo Ha CTpaHMUTE C OCHOBHUTE YC/I0BUA Ha IM3UHIOBMA A0roBop. KbM Tasu aara:

- IM3MHTOBUAT AOrOBOP € KAacuduumpaH Kato GMHAHCOB UK ONEPATUBEH JIU3UHT; U

-B C/ly4alt Ha PUHAHCOB /IU3UHT CYMUTE, KOWUTO TPAGBA A3 6bAAT NPU3HATM B HAYA/IOTO HA CPOKA Ha
JIM3NHIOBMA 4OrOBOP, Ca ONpesaeNeHu.
Hayano Ha cpoKa Ha AM3MHIOBMS AOrOBOP € 4aTaTa, OT KOATO JIM3MHIOMOYYaTeNAaT MOXKe Aa YnpaxKHu
NpPaBoOTO CU Ha NOJI3BaHEe Ha HaeTuna akTuB. TOBa e M AaTaTa, Ha KoATo [py*KecTBOTO NPM3HABa MbPBOHAYA/HO
B3EMaHEeTO Mo /IN3MHTa.

MvpeoHayanHa u nocaedsauwja oueHKd

MbpBoHavyanHo [py*KecTBOTO NpU3HaBa B3emaHe nNo GUHAHCOB IU3MHT, PaBHO Ha CBOATA HETHA MHBECTMLMA,
KOATO BK/IOYBa ceraliHata CTOMHOCT Ha MUHUMANHUTE JIM3UHIOBU MOCTLMANEHUA W BCAKA HerapaHTMpaHa
ocTaTb4yHa CTOMHOCT 3a [pyrKecTBoTo. CeraliHaTta CTOMHOCT Ce U3YMCAABA YPes3 AUCKOHTUPAHE Ha Ab/IXKUMUTE
MWUHUMAITHWN IN3UHTOBU MOCTBINJIEHUA C IMXBEH NPOLEHT, NPUCHLL, Ha IM3NHIOBUA A0roBop. MbpBOHaYaNHUTE
MPEeKU Pa3xoam ca BKIOYEHN B U3UMCAEHMETO Ha B3EMAHETO MO GUHAHCOB /IM3UHT. [1pe3 CPOoKa Ha IN3UHIoBUA
[0roBop [lpy»KecTBoTo Hauncinasa GUHAHCOB AoXoA (Mpuxod OT MXBM NO GUHAHCOB INM3UHT) BbPXYy HETHaTa
nHBectTmumaA. MoslyyeHnTe IM3NHIOBU NJIALLGHUA Ce Pa3riexaaT KaTo HamasieHue Ha HeTHaTa UHBeCTULUMA
(noracasaHe Ha rnasHWUATa) U NpuU3HaBaHe Ha GUHAHCOB [OXOA MO Ha4MH, KOMTO A3 OCUMIYpPU MOCTOAHHA
HOPMa Ha Bb3BPbLLAEMOCT Ha HETHATa UHBECTULMA.

®PUHAHCOBU UHCTPYMEHTU

MbpBOHauYanHO NpU3HaBaHe U OLeHsABaHe

[py»KecTBOTO NpM3HaBa GUHAHCOB aKTMB UM GMHAHCOB MAcKB B OTYETA 38 PUHAHCOBO CHCTOAHUE, KOraTo U
camo KoraTto [py»ecTBOTO CTaBa CTPaHa MO AOrOBOPHUTE KNAy3M HA MHCTpymeHTa. lMpu NbpBOHAYanHO
npusHaBaHe, J[pyKecTBOTO NpM3HABa BCUYKM PUHAHCOBM aKTMBM M GUHAHCOBM MacMBM NO CNpaBesIMBa
cToiHocT. CnpaBea/iBaTa CTOMHOCT Ha AaAeH GUHAHCOB aKTMB / Nacue NP MbPBOHAYa/IHOTO My NPU3HaBaHe
06MKHOBEHO € A0oroBopHaTa LeHa. [loroBopHaTa LieHa 3a GUHAHCOBM akTUBM / NacMBU OCBEH Te3M, KOUTO ca
KnacnuouumpaHu no cnpaseasiMBa CTOMHOCT B nevyanbata uam 3arybata, BKAOYBA pasxoguTe No CAe/KaTa,
KOWTO Ce OTHacAT MPSAKO Kbm npuaobusaHeto / u3gaBaHeTO Ha GUHAHCOBUA MHCTPYMmeHT. Pasxogute no
choenkaTa, HanpaBeHW npu npuaobusaHeTo Ha ¢GWHAHCOB aKTMB M M34aBaHeTOo Ha (MHAHCOB MacuB,
KnacuouumpaHum no cnpasenMea CTOMHOCT B neyanbata unm 3arybata ce otyntat He3abaBHO KaTo pasxoa,.
[py*KecTBOTO Npm3HaBa GUHAHCOBU aKTUBU, U3NON3BAMKM AaTaTa Ha CETb/AMEHT Ha cAesikaTa, KaTo Mo To3u
HAuYMH eaMH aKTMB Ce NpPM3HaBa B AEHs, B KOMTO e nony4yeH oT [pysKecTBOTO M ce OTNMCBA B AeHA, B KOMTO e
npegocrtaseH ot [lpy*KecTsoTo.

MocnepBalya oueHKa Ha GUHAHCOBU aKTUBU
Mocnengallata oueHKa Ha GUHAHCOBUTE aKTUBW 3aBMCU OT TAXHATa KnacuduKaumsa npu mbpBoHaYaHOTO UM
npu3HaBaHe KaTo akTMBU. [pyecTBoTo Kaacnupuumpa puUHaHCOBMUTE aKTUBM B eHa OT CAeAHUTE KaTeropuu:

1.0ueHABaHM N0 aMOPTU3MPAHA CTOMHOCT, 2. OLLeHABAHM MO cnpaBes/MBa CTOMHOCT Npes3 Apyr BceobxsaTeH
aoxoz u 3. OueHaBaHM Mo cnpaBes/vBa CTOMHOCT npe3 nevyanbarta uau 3arybara.

KnacuoukaumsaTa ce onpegens Ha 6asa 6GusHec moaena 3a ynpasieHUe Ha AageHusa Knac GUHAHCOBM aKTMBU
W [LOTOBOPHUTE XapPaKTEPUCTUKM Ha NapuyHuTe notouu. MHBECcTMUMW, ObprKaHM OT [pyKecTBOTO C uen
nosiyyaBaHe Ha neyanba OT KPATKOCPOYHWM MPOAAXKOU MAM 06paTHM MOKYMKW, ce Kaacuouumpat KaTo
GWHAHCOBM aKTMBM, AbPXKaHM 3a TbprysaHe. MHBECTUUMW B ObATOBM UHCTPYMEHTU, KOUTO [lpy)KecTBOTO
AbPXU B paMKUTE Ha BU3HEC Moaen C Len cbbupaHe Ha AOroBOpeHUTe NapuyHU NoTouM, ce Knacuduumpar
KaTo PMHAHCOBM aKTMBM, OTYUTAHN NO AMOPTU3MPAHA CTOMHOCT. MHBECTULLMM B L bITOBU MHCTPYMEHTU, KOUTO
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[lpysKecTBOTO AbPKM B pamKuTe Ha BusHec mogen ¢ uen cbbupaHe Ha AOroOBOPEHUTE MapUYHK NOTOLM U
npoaaxba ce KnacuduumpaT KaTo GUHAHCOBM aKTUBWM, OTYMTAHW MO ChnpasedivBa CTOMHOCT B APYr
BceobxBaTeH AoXxoA,.

®UHaAHCOBM aKTUBU, OTYUTAHU MO aMOPTU3MUPaHA CTOMHOCT

ObAroBU MHCTPYMEHTU, KOWUTO [pYy*KecTBOTO AbPXM B pamMKuUTe Ha OU3HeC mogen C uen cbbupaHe Ha
[OroBOpPEeHUTE MapuU4yHM MOTOUM WM MNPU KOWUTO [OrOBOPHMTE MapUYHM MOTOUM MOPAXKAAT NAalaHuA
€4MHCTBEHO Ha MMaBHULA M JINXBA Ce OTYMTAT N0 aMOpPTU3NPaHa CTOMHOCT. Cnea MbpBOHAYaAHOTO NPU3HaBaHe
aKTUBMTE Ce OTYMTAT N0 aMOpPTU3MPaHa CTOMHOCT.

OTynTaHeTo NO dMOpPTU3NpPaHa CTOMHOCT M3MCKBA NnpUNaraHeTo Ha MeToada Ha EdDEKTVIBHMﬂ JINXBEH NPOLUEHT.
AMOpTVI3VIpaHaTa CTOMHOCT Ha d)MHaHCOB aKTMB € CTOMHOCTTa NO KOATO d)VIHaHCOBMﬂT dKTUB € OT4YeTEH
NbPBOHAYA/NIHO, HamMmasJsieHa C noraweHunATa No rnaBHMUATa NakOC Uan MUHYC HaTpynaHaTta aMopTuU3auma C
M3N0N3BaHE Ha METO4a Ha Ed)E‘KTMBHMFI TNXBEH NPOLUEHT HA BCAKA Pa3/iMKa mexay NbpPBOHA4Ya/IHATA CTOMHOCT
M CTOMHOCTTA Ha nagex n HamaneHa c o6e3u,eH|<aTa.

B Tasu Kateropua moraTt ga nonagHat cnegHuTe GUMHAHCOBM aKTMBM Ha [pyKecTBOTO, B 3aBUCMMOCT OT
n3bpaHMA BU3HEC MOAEN U XapPaKTEPUCTUKUTE HA MAPUYHUTE MNOTOLM OT TAX: TbPrOBCKM B3EMaHUA, KPeaAUTU U
3aeMu, B3eMaHMA NO JIM3UHTOBM AOrOBOPW, B3EMAHWMA MO MPefoCTaBeHU Aen03UTU, B3EMAHUA NO LLecuu,
B3eMaHuA, NpuaobuTn ypes Lecuu, Kpeamtm 1 3aemu, NpuUaobuTn Ypes Lecmm, MHBECTULLUN, AbPrKAHU 40
nage.

drHaAHCOBM aKTUBM, OTUMTAHM NO CNPaBeANBa CTOMHOCT Npes Aapyr BceobxsaTeH Aoxoa

[dbAroBM MHCTPYMEHTH, KOUTO [py»KECTBOTO AbPKM B paMKMTe Ha 6M3HEC MOAen C e KakTo cbbupaHe Ha
[OroBOpeHNUTE MapuYHN NOTOUM TaKa U npodaxba Ha aKTMBa U NPU KOUTO AOrOBOPHUTE MapWMYHM NOTOLM
nopakaat nnallaHua eaMHCTBEHO Ha raBHMLUA W IMXBa, Ce€ OTYMTAT MO CrpasBeasMBa CTOMHOCT npes Apyr
BceobxsaTeH aoxoa. Cnef NbpPBOHAYANHOTO NPU3HaBaHE aKTUBDLT Ce OLEHABA MO CNpaBeannBa CTOMHOCT C
OoTYMTaHe Ha MPOMEHWUTEe B CrpaBeanMBaTa CTOMHOCT B MPEOLEHbYHUA PE3epB Ha MHBECTULMUTE B LIEHHU
KHMXa (apyr BceobxsaTeH Aoxoa). KoraTo AbAroBUAT MHCTPYMEHT ce OTnulie, HaTpynaHuTe nevyanbm uam
3arybu npusHaTK B Apyr BceobxBaTeH A0X0A ce NPexsbpAAT B neyanbaTa uam sarybaTta.

B Tasu Kateropua moraT ga nonagHat ciegHuTe GMHAHCOBM aKTMBM Ha [py»KecTBOTO, B 3aBUCMMOCT OT
n3bpaHua BU3HEC MOAEN U XapaKTePUCTUKUTE Ha MapUUYHUTE NOTOLM OT TAX: TbPrOBCKU B3eMaHUsA, KpeanuTu u
3aeMu, B3emaHuA NO NIM3UHIOBM AOrOBOPW, B3eMaHWA MO NpeaocTaBeHu Aeno3vTW, B3eMaHUA No Lecuu,
B3eMaHuA, NpuaobUTU Ypes Lecun, KpeamTn 1 3aemn, NpuaobuTn Ypes Luecmum, GUHAHCOBU aKTUBU, AbATOBU
WMHCTPYMEHTU, KOMTO Ca Ha Pa3nooXeHue 3a npogaxba.

®durHaHCOBM aKTMBMU, OTUNTAHM MO CApaBesAnBa CTOMHOCT Npe3 neyan6arta uau sarybara

Tasu Kateropusa GpUHAHCOBM aKTUBW, Ce pas3dens Ha Ase noaKaTeropuu: GUMHAHCOBM aKTUBM, AbPMKaHM 3a
TbprysaHe 1 GpUHAHCOBM aKTMBM, KOMTO He ca KnacuduumpaHu B ropHuTe ase Kateropuu. [ageH ¢puHaHcoB
aKTUB ce Knacuduumpa B Tas3n KaTeropus, ako e NpuaobuT ¢ uen npogaxba B KPaTbK CPOK MU [OrOBOPHUTE
MY XapaKTEePUCTUKM He OTrOBapPAT Ha YCNOBMUETO Aa MOPAXKAAT NAaLLaHNA eaMHCTBEHO Ha MIaBHULA M INXBA.
[epvBaTmBUTE CbLIO Ce KaTeropusmpaT KaTo AbpPrKaHW 33 TbpryBaHe, OCBEH aKo He ca onpefefeHu 3a
XeAXMPALLM UHCTPYMEHTH. Te3n GUHAHCOBM aKTUBM MoraT 4a 6bAAT AbATOBU AN KaNUTA0BU UHCTPYMEHTM.

Kanutanosu MHCTPYMEHTH, OTYMTaHM MO CNpaBeanBa CTOMHOCT Npes apyr BceobxsaTeH goxoa
[pyKecTBOTO MOXKe Aa HanpaByM HEOTMEHUM M360p Aa NPU3HaBa MPOMEHUTE B CNpaBea/MBaTa CTOMHOCT B
WHBECTULMUTE B KamnuTaloBU MHCTPYMEHTM B ApYyr BceobxBaTeH [0X04 BMECTO B nedyanbata uam 3arybara.
Meyanbute nam 3arybute oT NPOMEHU B CripaBes/MBaTa CTOMHOCT We ce NPeacTaBAT B Apyr BceobxsaTeH
OOX04 M HAMA Aa moraT fda ce npeknacuduumpat B neyanbata uam 3arybata. KoraTo KanutanosuaT
WMHCTPYMEHT Ce OTnuLle, HaTpynaHuTe neyanbu uam 3arybu npmsHaTi B A4pyrua BceobxsaTeH 40X04 Hanpaso
ce NPexBbPAAT B APYrM Pe3epBu 1 HepasnpeaeneHa nevanba.
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O6e3ueHKa Ha GUHAHCOBU aKTUBU

Mogenbt 3a obe3ueHKa ,,04aKBaHWN KpeanTHU 3arybu” ce npunara 3a GUHAHCOBUTE aKTUBM, OLLEHABAHU MO
aMOopPTM3MpPaHa CTOMHOCT UM MO CnpaBea/iMBa CTOMHOCT Npe3 Apyr BceobxBaTeH A0XO0A, C U3K/oYeHUe Ha
MHBECTULMN B KanuTanoBN MHCTPYMEHTU U A0rOBOPHM akTUBKU. CbriacHo MCPO 9, 3arybute ce usmepsat rno
efHa oT gBeTe 6a3un: 1. o4aKBaHM KpeauTHU 3arybu 3a cnegpawmte 12 meceua cnef gaTata Ha GMHAHCOBUA
OTYEeT UK 2. OYaKBaAHUTE KPeaAUTHM 3arybu 3a Lienmsa CPoK Ha puHaHcoBMTe akTMBK. MbpBaTa 6asa ce npunara
KOraTo KpeauTHUSA PUCK He e HapacHa/l 3HaYUTesIHO OT AaTaTa Ha MbPBOHAYa/HO NPW3HaBaHe Ao AaTtaTa Ha
dUHAHCOBUA OTUET (M KPeaAUTHUA PUCK € HUCBK KbM AaTata Ha pUHAHCOBMA OTYET), B 06paTHMA caydas ce
npunara BTopara 6asa. [lpy*KecTBoTo npunara BTopaTta 6a3a 3a TbproBCKUTE B3EMAHWUA U AOTOBOPHUTE aKTUBM
(He3aBMCcMMO ganu ca cbe UK 6e3 3HaunTeNneH PUHAHCOB KOMMOHEHT). HapacTBaHETO Ha KpeaMUTHUA PUCK ce
cnegn v onpeaena Ha 6asa MHbopmaums 3a PUCKOBU GAKTOPU KaTo Ha/MuMe Ha NPOCPOYME, 3HAYMTENTHO
B/loWaBaHe Ha GUHAHCOBOTO CbCTOAAHME Ha ANbXKHUKA U APYTU.

Camo 3a TbProBCKM B3eMaHMA 6anaHcoBaTa CTOMHOCT CE HamasnaBa, Ypes U3NoA3BaHe Ha TPAaH3MTHA CMETKA U
nocneABalLLoTO Bb3CTaHOBABAHE Ha OTNUCAHWUTE Mpeau TOBa CYMM Ce KpeauTupa Cpelly Tasu TpaH3uTHa
cMmeTKa. MpomeHuTe B 6aslaHCOBaTa CTOMHOCT Ha TpaH3MTHATa CMeTKa ce NpM3HaBgaT B nevyanba nam 3aryba.
3a BCMYKM ApyrM GMHAHCOBM aKTMBM BaslaHCOBaTa Cyma Cce Hama/ifBa C pa3mepa Ha 3arybarta oT obesueHKa.
3a GMHaAHCOBM aKTUBM, OTYMTAHM NO aMOPTU3MPaHa CTOMHOCT, ako B CeBall, Nnepuoa cymaTa Ha 3arybaTa ot
obesueHKaTa Hamasiee 1 CnNaabT MOXKe No 06EKTUBEH HAUMH [la Ce CBbpXKe CbC CbOUTME, KOETO Bb3HMKBA, C/le,
KaTto obesueHKaTa e Mpu3HaTa, Npeau TOBa Mpu3HaTUTE 3arybu OoT obesleHKa ce Bb3CTaHoBABAT (MM
OVPEKTHO, WM 4Ype3 KOopuUrmpaHe Ha KOPEKTMBHAaTa CMETKa 3a TbProBCKW B3eMaHWsl) B nedvanbaTa wau
3arybaTta. Bbnpeku ToBa Bb3CTaHOBABAHETO HE MOMKe Aa BoAM A0 BanaHcoBa CTOMHOCT Ha GMHAHCOBUS aKTUB,
KOATO A3 HaABMLIABa OHAa3M aMoOPTM3MpPaHa CTOMHOCT, KoATO 61 Bmaa Ha AaTaTa Ha Bb3CTAHOBABAHETO, aKO He
e 6una npusHara 3aryba oT obesueHKa.

CbrnacHo M3uckBaHMA 3a obesueHKa cbriacHo MCPO 9, cnegBa ga ce M3MoJi3Ba noseye MHpopmaums,
OpMEeHTUpPaHa KbM bObaeLleTo, 3a A3 NPU3HAAT OYaKBAHUTE KPeauTHU 3arybm — mogensbT 3a ,,04aKBaHUTE
KpeauTHU 3arybu”, Konto 3amecTBa ,MmoAena Ha noHeceHuTe 3arybu”, npeacraseH B8 MCC 39. IHCTpyMeHTHUTE,
KOMTO nonagat B o6xBaTa Ha HOBUTE M3MCKBAHWSA, BKAKOYBAT 3aEMU U APYrM AbAroBM GUHAHCOBU AKTMBM,
OLLeHABAHW MO aMOPTM3MpPaHA CTOMHOCT, TbPrOBCKM B3eMaHMA. MpU3HABAHETO HA KpeanuTHU 3arybu seve He
3aBMCM OT HACTbMNBaHETO Ha CbbUTUE C KpeauTHa 3aryba. Bmecto ToBa [py*KeCTBOTO pasrnexaa no-wmpok
CNEeKTbp OT UHOPMALMA NPU OLLEHKATa Ha KPEAUTHUA PUCK M OLEHSIBAHETO Ha OYaKBaHUTE KpeauTHM 3aryou,
BK/OYUTENIHO MUHAIU CbOUTUA, TEKYLLM YCNOBUA, PAa3yMHUN U NOAAbPMKALLN NPOrHO3U, KOUTO BAUAAT BbPXY
OYaKBaHaTa CbbMpaemocCT Ha 6baelmTe NapuyHM NOTOLM Ha MHCTPYMeEHTA. [py npunaraHeTo Ha TO3M NOAX0A,
Haco4yeH KbM 6bAELLETO, Ce NPaBKN pasrpaHUUYEHNE MeXKay:

® GMHAHCOBN UHCTPYMEHTU, YNETO KPEAUTHOTO KaYecTBO HEe Ce € BOLWMAO 3HAYUTENIHO CMPAMO MOMEHTA Ha
MbPBOHAYA/IHOTO NPM3HABaHE UM MMAT HUCHK KpeauTeH puck (Pasa 1) u

® PUHAHCOBM MHCTPYMEHTM, YNETO KPEAUTHOTO KAYECTBO CE € B/IOLM/IO 3HAYUTE/IHO CNPSIMO MOMEHTA Ha
MbPBOHAYA/IHOTO NPM3HABAHE WU/IM Ha KOUTO KPEAUTHUSA PUCK He e HUCBK (Pa3a 2)

e ,®a3a 3“ obxBalla GMHAHCOBUM aKTUBM, KOUTO MMAT 0BEKTUBHM AOKa3aTe/IcTBa 3a 06e3LeHKa KbM OTYETHATA
fnara.

HuTo eamH oT dMHaHCOBUTE aKTUBK Ha [pyKecTBOTO He Nonaaa B TpeTaTa KaTeropums.

OuakBaHUTE KpeaAUTHU 3arybu ce onpeaensaT KaTo pas/iMkaTa MeXKay BCMUKM JOrOBOPHM NapuyHM NOTOUM,
KOMWTO ce AbXKAT Ha [ pyKeCcTBOTO M NapUYHNTE NOTOLM, KOMUTO TA AeMCTBUTENHO OYaKBa Aa Noayun (,napuyeH
HegocTuUr”). M3uncnaBaHeTO Ha OYaKBaHUTE KpeauTHM 3arybu ce onpegensa Ha 6asata Ha BEpPOATHOCTHO
nperterneHata npubavsvMTenHa OLEHKA Ha KpeauTHUTe 3arybu npes o4yakBaHUA CPOK Ha ¢MHaHCOBUTE
WHCTPYMEHTH.

3a TbproBCKM U gpyrv B3emaHus [py*KecTBOTO M3M0/13Ba ONPOCTEH NOAXOA NPU OTYNTAHETO HA TbPrOBCKUTE
M APYrY B3eMaHMUA, KaKTO M Ha aKTUBMTE MO AOroBOP M Npu3HaBa 3aryba oT o6esueHKa KaTo O4YaKBaHM
KpeauTHM 3arybu 3a uenma cpok. Te npeacTaBasBaT O4aKBAHUAT HEAOCTUT B JOTOBOPHMUTE NAPUYHM NOTOLM,
KaTo ce MMa npenBus Bb3MOXKHOCTTA 33 HEM3Mb/HEHWE BbB BCEKM MOMEHT OT CpPOKa Ha ¢MHaHCOBMA
WHCTPYMEHT. [py*KecTBOTO M3MNOA3Ba CBOSA HaTpymnaH OMWT, BbHLIHM MOKasatenn u WHbopmauus B
ObATOCPOYEH MNAaH, 33 43 U3YNC/IN OYaKBAHUTE KPeauTHU 3aryou.

B pe3ynTaT Ha TOBa BCUYKM KPATKOCPOUYHWN B3EMAHWS, Bb3HUKHAAN WA NPEeSOroBOPEHN B PaMKUTE HA egHa
KaneHgapHaTa rogunHa [pyectBoTo obe3ueHsBa ¢ 1% CTOMHOCTUTE MM, NOPAaM TEKYLUMA MM XapaKTep U
Ha/INYMETO HA HUCHK KpeauTeH PUCK.
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KpaTKOCpouyHUTE B3eMaHMsA OT CBbp3aHM nuua [pyxecTBoTo obesueHaABa ¢ 2%, nopaau HaAMYMETO Ha
CBbP3aHOCT Mexay [py*KecTBoTo 1 HerosuTe AebuUTopu U GakTa, Ye MMaT 3HaYUMTeNHa 3aBUCUMOCT eZlHO OT
APYro U Masiko No — BUCOK KpeauTeH pUCK.

C 5% obe3ueHKa [pyxecTBoTo 0b6e3leHABa BCUYKM AbATOCPOYHM B3E€MAHUA UAN TaKMBA Ha KOUTO UM €
M3TeK/Ma AaBHOCTTA MM He ca buam noraceHn B CpoK. MpuuMHaTa 3a TOBA € 3HAUMTENIHO MO — BUCOKUS
KpeanuTeH pPUCK U 3aHUXKeHNTe O4YaKBaHWMA 3a BXOAALWNTE NapUYHU NOTOUN OT T€3U KOHTPAreHTu.
®PUHaAHCOBUTE MHCTPYMEHTM, KOUTO Ce TbpryBaT Ha aKTMBEH Masap — akuuu, ganose wu obaurayumum
[py»KecTBoTo oLeHsABa No CrnpaBed/iMBa CTOMHOCT B nedvanbata v 3arybata. Te ce oueHsBaT Ha 6as3a Ha
KOTMPOBKUTE Ha poHaoBUTE Bopcy no nocnegHa 6bopcoBa ULEeHa 3a akuuMuMTe U obauraumMmTe M LeHaTa Ha
obpaTHO M3KynyBaHe 3a AS/N10BeTe B A4OrOBOpPHUTE POHA0BE KbM AaTaTa Ha oLeHKaTa Um. 3a Tax ce popmumpa
obe3ueHKa Npu 3aHUXKaBaHe Ha LeHaTa W NpeoLeHKa Npy NOBMLLABAHE Ha LieHaTa, KOMTO Ce OTYUTAT TEKYLLO
OMpPEKTHO B nevyanbaTta v 3arybarta Ha gpy*kectBoto. CmATa ce, Ye 6OPCOBUTE KOTUPOBKM U LLEHUTE Ha 06paTHO
W3KyMyBaHe Ha AA/I0BETe OTrOBapAT Hall — a4eKBaTHO Ha CrpaBen/inBaTa CTOMHOCT Ha PUHAHCOBUTE AKTUBM,
OTYMTaHM NO TO3U METOoA, KbM AaTaTa Ha OLEHABAHETO UM.

OrtnucsaHe Ha GPUHAHCOBU aKTUBU

dUHaAHCOB aKTMB Ce OTNKUCBaA OT [pYy*KeCTBOTO, KOraTo A0roBOPHUTE Npasa BbpXy NapuUUYHUTE NOTOLM OT TO3M
aKTUB nafexupaT UAW Korato [py»KecTBOTO € MPexBbp/an/o Te3n npasBa 4Ypes CAe/Ka, MPU KOATO BCUYKK
CbLLECTBEHM PUCKOBE U U3roAM, MPOM3TUYALLM OT COBCTBEHOCTTa Ha aKTMBa Ce NPexXBbP/IAT Ha Kynysaya. Bcako
yyacTme BbB Beuye npexsbpaeH GpUHAHCOB aKTUB, KOeTo [py’KecTBOTO 3amassa WMAM Cb3[asa, Ce OTYMUTa
CaMOCTOATE/IHO KaTo OTAEeNEH aKTUB UM NacuBs.

B cnyyante Korato [Ipy»KecTBOTO e 3anasunia BCUYKU UM NO-ToAsSIMa YacT OT PUCKOBETE U U3roamuTe CBbP3aHu
C aKTMBMTE, NOCNEAHWNTE He ce OTMNMCBAT OT OTYeTa 38 PUHAHCOBOTO CbCTOsIHME (MPUMMeEpP 3a TaKMBa CAE/KU ca
peno caenkuTe — npoaaxba c yroBopKa 3a 06paTHO U3KynyBaHe).

Mpu caenku, Npu Kouto [pyKecTBoTO HUTO 3anasBa, HUTO MPEXBbPASA PUCKOBETE U U3roamuTe, CBbP3aHU C
bMHAHCOB aKTUB, NOCAEAHUAT Ce OTNMCBA OT oT4YeTa 3a GMHAHCOBOTO CbCTOAHME TOraBa M Camo Torasa, Korato
[py»KecTBoTo e 3arybuno KOHTPoA BbPXyY Hero. MNpaBaTta 1 3a4bAXKeHUATa, KOUTo [pyKecTBOTO 3ana3Ba B Te3un
C/ly4au ce OTYMTaT OTAENHO KaTo aKTMB MAKM nacus. Mpu caenku, npu Kouto [py»KecTBoTo 3ana3sa KOHTPON
BbpPXY aKTMBa, HEroBOTO OTYMTaHE B OTYeTa 3a GMHAHCOBOTO CbCTOAHME MPOAb/AXKaBa, HO A0 pa3mepa
onpeaeneH oT CTeNeHTa, A0 KOATO pyecTBOTo e 3anasnio y4acTMeTOo CM B aKTMBa M HOCK PUCKa OT NpomsaHa
B HErosaTa CTOMHOCT.

Mocnepgsawara oueHka Ha GUHAHCOBM NacUBYU

MocneppawaTa OLEHKA Ha GWHAHCOBWTE MacMBM, 3aBMCM OT TOBa KaK Te ca BUAM KnacubuumpaHu npu
NbpBOHaYasHO Npu3HaBaHe. [py»KecTBOTO Kaacuouumpa GUHAHCOBMTE CUM NAcMBWM B ef4HA OT CAegHuTe
KaTeropuu:

MacuBu, oTYMTaHM NO cNpasBes/IMBA CTOMHOCT Npe3 neyanbarta uau 3arybara

MacueuTe ce KnacuduumMpaT B Tasm KaTeropms, KoraTto Te NPUHLMNHO Ca AbPKaHu C Len npoaakba B 6an3Ko
6baeLe (TbproBCKM 3a4b/IKEHNA) UK Ca AEePUBATUBM (C M3KAKOUYEHUE Ha AEPUBATUB, KOMTO e NpeaHasHayeH
3a M e edeKTUBEH XeArKMpall, MHCTPYMEHT) MAK OTroBapA Ha YCAOBMATA 3a MonajaHe B Tasu KaTeropus,
onpeaesneHy Npy NbpBOHaYaHOTO NpPU3HaBaHe. BCUYKM NPOMeHU B CNpaBea/iMBaTa CTOMHOCT, OTHACALM ce
[0 nacvBM, OTYMTaHW MO CMpaBea/MBa CTOMHOCT npe3 neyanbata uau 3arybaTa ce OT4MTaT B OTYeTa 3a
neyanbaTa unm 3arybaTa U Apyrva BCeobxBaTeH A0XO0A KbM AaTaTa, Ha KOATO Bb3HMKBaT.

MacuBuM, OTYNTAHM NO aMOPTU3MPAHA CTOMHOCT

BCMUKM 3aa4b/KEHMA, KOUTO He ca KnacuduumpaHu B NpegmilHaTa KaTeropvsaTta nonagaT B Tasu KaTeropus.
Te3n 3a4bAXKEHMA ce OTYMTaT MO amMOPTM3MpPaHa CTOMHOCT MOCPeACTBOM MeToAa Ha ePeKTUBHUA IMXBEH
NPOLEHT.

EnemeHTuTE, KNacudmLMpPaHN KaTo TbProOBCKM M APy 3a4b/IKeHNA 06MKHOBEHO He Ce OLLeHABAT OTHOBO, Tbik
KaTo 3a4b/IKEHUATA Ca U3BECTEHM C BUCOKA CTEMEH Ha CUTYPHOCT U YPEXKAAHETO € KPaTKOCPOUHO.

B Tasu KaTeropva OBWMKHOBEHO nNoMagHaT cneaHuTe QGUHAHCOBM MacuBWM Ha [py»KeCTBOTO: TbProBCKU
3a4b/IKEHNA, KPEAUTU U 3aeMU, 3a4b/IKEHNA NO IN3UHTOBU AOTOBOPY, 3a4b/XKEHUSA MO NOJAYYEHM AENO3UTH,
3a4b/IKEHNA MO LLeCUu.
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OTtnucsaHe Ha $MHAHCOBU NACUBU

®PurHaHCOB MacMB ce MpemaxBa OT OTYET 3@ (GMHAHCOBOTO CbCTOAHME Ha [lpy)KecTBOTO, CaMO KOraTo
3afb/KeHneTo 6bae noraceHo, MpekpaTeHo, uau ustede. Pasnukata mexay HanaHcoBaTa CTOMHOCT Ha
oTnMcaHMA GUHAHCOB NacuB M U3NaaTeHaTa NpecTaLma ce NnpusHaBea B nevanbarta nam 3arybata.

Jluxsu, guBMAEHTH, 3arybm n neyanbu

JNnxeu, guBNAEHTK, 3arybmn n nevandbm, cBbp3aHn ¢ GUHAHCOB UHCTPYMEHT UM KOMMOHEHT, KOMTO € PUHAHCOB
nacus, ce MPWM3HaBaT KaToO NPUXOAM WUAM pasxoau B neyanbata maum 3arybata. PasnpepeneHusaTta 3a
npuTeXKaTeNnTe Ha UHCTPYMEHTU Ha COBCTBEHUA KanuTaa ce NPU3HaBaT AUPEKTHO B COBCTBEHMA KanuTan.
PasxoauTte no onepaumATa 3a KanMTas0Ba CAE/Ka Ce 0TPa3ABaT CYETOBOAHO KAaTO HAaMaeHne Ha cobcTBeHUA
KanuTan.

Knacndpukaumata Ha GMHAHCOB MHCTPYMEHT KaTo GMHAHCOB NacuB UAM MHCTPYMEHT Ha COOCTBEHMA KanuTan
onpeaens fanavm NUXBUTe, AUBUAEHTUTE, 3arybute u nevanbute, CBbpP3aHu C TO3M MHCTPYMEHT, ce Npu3HaBaT
KaTo npuxoau WAM pasxoaum B nedvanbata mam 3arybarta. MnawaHuaTa Ha AMBUAEHTM 33 aKUUK, U3UANO
NPWU3HATK KaTo NacMBM, Ce NPU3HABAT KaTo Pa3Xxo4m NO CbLLMA HAYMH KAKTO MXBK No obavraumsa. Mevanbata
n 3arybaTta, cBbp3aHa ¢ 0bpaTHM U3KyNyBaHWUA UaM pedUHaAHCUPaHe Ha GMHAHCOBM NAcMBMU, Ce NMPU3HaBa B
neyanbata uam 3arybata, AOKATO 0OpaTHUTE M3KYMNyBaHMA MAN PedUHAHCUPAHETO Ha WMHCTPYMEHTU Ha
COBCTBEHUA KanuTan ce NpM3HaBaT KaTo NMPOMeHW B cobcTBeHua Kanutan. NpomeHuTe B crnpasea/iMBaTa
CTOMHOCT Ha MHCTPYMEHTa Ha COBCTBEHUS KanuTaa He ce NPU3HaBaT BbB GUHAHCOBUTE OTYETU.

PasxoauTte npu nsgaBaHeTo UAU NpUA0OMBAHETO Ha CBOW MHCTPYMEHTM Ha COBCTBEHMA KanuTa ce oT4MTaT B
KanuTan, Hanpumep NP KanuTaa0Ba CAE/Ka Pa3xoauTe Mo cAesikaTa Ce OTYMTAT CHETOBOAHO KaTo HaMaieHue
Ha cobCTBEHUSA KanuTan.

Pasxoam no caenka, KOUTO ca CBbP3aHM C EMUTUPAHETO Ha CbCTaBeH GMHAHCOB MHCTPYMEHT, ce pa3npeaensT
KbM MACMBHMA U KAMNWUTaNOBMA KOMMOHEHT, MPONOPUMOHANHO Ha pasnpeaefieHNeTo Ha MoCcTbhIeHUsTa.
Pasxoaute no caenka, KOMTO ca CbBMECTHO CBbP3aHM C MOBeYe OT eAHa CAenka (Hanpumep pasxoauTe 3a
CbBMECTHO MpeasiaraHe Ha HAKOW aKLMK U KOTUPaHe Ha APpYrM akumm Ha doHaoBa 6opca), ce pasnpeaensat
MEXKAY Te3n CAE/IKM, KAaTo ce M3M0/13Ba PaLMOHaIHA M OTHOCMMA KbM CXOL4HW caenku 6asa 3a pasnpeaeneHue.
Meyanbute n 3arybute, cBbP3aHM ¢ NPOMeHU B 6anaHcoBaTa CTOMHOCT Ha GMHAHCOB NacuB, ce MPM3HABAT KaTo
npuxoamn Unn pasxoam B nevanbata uam 3arybata fOpM KOraTo ce OTHACAT 40 MHCTPYMEHT, KOMTO BK/HOYBA
NpaBO HA OCTATbYeH AAN OT aKTUBUTE HA MPEeANnpPUATMETO B 3aMAHA cpelly NapuyHWM CPeacTBa MU apyr
OUHAHCOB aKTUB.

KomneHcupaHe Ha PUHAHCOB akKTUB U GUHAHCOB NacuB
®duUHaHCOBUTE aKTMBM M GUHAHCOBUTE MACMBM CE KOMMEHCMpPaT M B OT4YeTa 3a GpMHAHCOBOTO CbCTOAHME ce NpeacTass
HeTHaTa cyma KoraTo:

v MMa I0PUANYECKN YIIPAKHAEMO NPaBo Aa KOMMEeHCUpa NPU3HaTUTe Cymu; u

v’ “Ma HamepeHue UM Aa ypeam Ha HeTHa 6asa, UAM Aa peanusupa akTuMB M eAHOBPEMEHHO C TOBa Aa ypeau

nacus.

Mpn CHETOBOAHOTO OTYMTAHE HA NPEXBBLPIAHETO Ha GUHAHCOB aKTUB, KOWTO HE OTrOBapA Ha M3UCKBAHMATA 33 OTNUCBaHE,
[pyecTBOTO He KOMMNEHCHMPa NPEXBbPIEHNA aKTUB U CBBbP3aHMA NaCuB.
KomneHcMpaHeTo Ha Npu3HaT GUHAHCOB aKTMB M NPU3HAT GUHAHCOB NAacUB M NPEACTaBAHETO Ha HeTHaTa CTOMHOCT ce
pasnnyaBaT OT OTNUCBAHETO Ha GUHAHCOB aKTUB UAU GUHAHCOB MacKB.
[paBOTO Ha KOMNEHCUPAHE e PUANYECKO NPABO Ha ANbXKHMK NO AOroBOp A3 YPeau Wauv no Apyr HauvH 4a eNMMUHMpa
uAnaTa UM YacT OT CyMmaTa, Ab/KMMA Ha KpeauTop, Ypes NpucnafaHeTo oT Tasu CyMa Ha CymMa, Ab/KMMA OT KpeauTopa.
AKO MMma OpUAMYECKO NPaBO A4a NpuUcnagHe cyma, Ab/MKMMa OT TPETO /iMue, OT CymaTa, Ab/PKMMa Ha KpeauTopa, npwu
YCNIOBME Ye Mexay TPUTe CTPaHW CbLEeCTBYBa CMOPa3ymeHue, B KOETO ACHO e YCTaHOBEHO MPaBoTO Ha ANbXKHMKA Aa
M3BBbPLUM KOMNEHCUPAHETO, aKTUBUTE M MAaCMBUTE Ce NPEACTaBAT KOMMEHCUPaHO.

MAPU U TTAPUYHU EKBUBAJIEHTU

Mapy 1 NapUyYHN EKBMBAJIEHTM BK/IKOYBAT MNapy B HPOK, Aen0o3nTh U APYrM KPAaTKOCPOUYHU BUCOKO JIMKBUAHU
WHBECTULMM, KOWUTO Ca JIeCHO 0bpblLaeMu B ONpeaesieHa Cyma Nnapu 1 ca npeameT Ha He3HaUYUTesIeH PUCK OT
NPOMEHM Ha CTOMHOCTTa.

3a uesMTe camo Ha OTYeTa 3a MapuUyHMTE MOTOLM, Mapyv W MAPUYHM EKBUBANIEHTM BK/OYBAT OaHKOBU
0BbpAPadTH, NAATUMM NPY NOMUCKBAHE. Tbi KaTo XapaKTEPUCTUKMTE HA NoA06HM BaHKOBM CopasyMeHus ca,
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Yye 6aHKOBOTO CaNA0 YECTO Ce MPOMEHA OT NOIOKUTENHO A0 OBLPAPAPT, TE Ce cUMTAT 33 Hepasae/iHa YacT oT
ynpaBAeHWeTo Ha Nnapute Ha [ py»KecTBoTo.

CAEJIKU B YYXKAECTPAHHA BAJIYTA

MapMyHMTE aKTMBM M NACMBU B YyXKAECTPaHHA BajyTa Ce MpPeBanyTMpaT BbB PYHKUMOHA/NHATA BaAyTa Ha
CbOTBETHOTO APY*KecTBO OT [pyKecTBOTO C MOMOLLTA Ha OOMeHHUTE KypcOBe Ha gaTaTa Ha OT4YMTaHe.
MNeyanbute u 3arybute, NPOU3TUYALLM OT NPOMEHUTE B OOMEHHUTE KypcoBe c/en AataTa Ha caesikaTa ce
npusHaeat B neyanba mnm 3aryba (ocBeH KOrato ca OTCPOYEHU B APYrM BCEOBXBATEH A0XOA KaTo XeaXK Ha
napuyeH noTok)

HenapquMTe dKTBN M NacnBu, KOUTO Ce oueHABAT MO UCTOPUYECKa UEHA B 4YyXKAECTPaHHaA BanyTta ce
npesanyTvpar no obmeHHuA KYpC Ha 4aTaTa Ha TPaH3aKUuATa. PasnnkuTte Bb3HMKHaAN OT npesanytupaHe no
HenapuyHn nosnumn, KOUMTo Ca oueHABaT Mo cnpaBensivea CTOMHOCT B qyy>XaectpaHHa BanyTa (Hanpmmep
Kanntaanosn MHCTPYMEHTU Ha Pa3NO/I0XKEHUNE 3a npo,u,a>+<6a) ce npeBanyTnpar, Kato ce N3non3eBart obmeHHuTe
KypcoBe Ha AaTaTa, KoraTto ce onpeaena cnpaseninmBarta CTOMHOCT.

NEHCUOHHKNU W APYITU 3AABL/IXKEHUA KbM [EPCOHAJIA [0 COUUNAJIHOTO U TPYAOBO
3AKOHOAATEJ/ICTBO

TpyOoBUTE M OCUTYPUTENIHU OTHOLWIEHUS C PaboOTHMUUTE U CAyXutenute B [pyKecTBOTO Ce OCHOBaBaT Ha
pasnopenbute Ha Kopekca Ha Tpyaa (KT) m Ha pasnopenbute Ha [AeWCTBALWLOTO OCUTYPUTENHO
3aKOHOAATENCTBO.
OCHOBHO 3aZb/I)KEHME Ha paboToaaTeNA € Aa U3BBPLUBA 3a4b/IXKUTENIHO OCUTYPABaHE Ha HaeTusA NepcoHan 3a
doHA “MeHcnn”, AOMBAHUTENHO 3a4b/IKUTENHO NEHCUOHHO ocurypsasaHe (A3M0), doHa “Obuio 3abonsBaHe
1 manumHcTeo” (O3M), doHa “BespaboTtnua”, doHa “Tpyaosa 310M0ayKa M npodecruoHanHa 6onect” (T3MB)
W 3 paBHO OCUTYpsAABAHeE.
PasmepuTe Ha oCUrypuUTENIHUTE BHOCKM CE YTBbPXKAABaT KOHKPETHO cbC 3aKoHa 3a btoarkeTta Ha JOO 1 3akoHa
3a 6ioaxera Ha H3O0K 3a cboTBeTHaTa roAvHa. BHoOckMTe ce pasnpedenat mexay pabotogatens wm
OCUTYPEHOTO NLE B CbOTHOLUEHNE, KOETO Ce MPOMEHS EXXerofLHo U e onpeaeneHo B yn. 6, an. 3 ot ,,Koaekca
3a coumanHo ocurypsasaHe” (KCO).
Kbm [pyKecTBOTO HAMA Cb34aaeH 1 GYHKLMOHMpPaLL YacTeH gobposoneH ocuryputeneH ¢poHa,
OcurypuTenHuTe M NEHCUOHHW NAaHOBE, NpUAaraHU OT APYMKecTBaTa B KayecTBOTO MM Ha paboTtogarten ce
OCHOBaBaT Ha 6brapCcKOTO 3aKOHOAATE/NCTRO.
CbrnacHo pasnopenbute Ha Kogekca Ha Tpyaa paboTtogatensaT vMma 3aAb/BKeHWe Ja Msnaatv npu
npekpaTaBaHe Ha TPYA0BUA A0roBop cnegHUTe obesleTeHus:
® Hecna3eHo npeausBecTue —3a Nepmoa Ha HeCrnaseHoTo Npeam3BecTme;
® opagu 3aKpuBaHe Ha APYXKECTBOTO WM HA 4acT OT Hero, CbKpallaBaHe B WaTa, HamansaBaHe Ha
obema Ha paboTa n cnupaHe Ha paboTa 3a noBeye oT 15 AHKM U Ap. —OT eaHa bpyTHA meceyHa paboTHa
3annarta;
e Npu NpekpaTaBaHe Ha TPyAoBMA AOroBop nopaam 6onect — B pasmep Ha 6PYTHOTO Bb3HarpaxaeHue
Ha paboTHMKA 3a ABa Meceua Npu YCNOBWUE, Ye UMa Hal-ManKo NeT roguHu TPYAOoB CTaxK U He e
nony4yasan obeslleTeHNE Ha CbLLOTO OCHOBaHMUE;
® NpU MNEHCUOHUpaHe — OT 2 A0 6 BpyTHM MeceyHW PaboTHWM 3annaTu crnopes TPYLOBUA CTa)K B
OPYKeCcTBOTO;
® 33 HeM3Mo/3BaH NJaTeH roAuleH OTNYCK — 33 CbOTBETHUTE rOAMHUN 33 BPEMETO, KOETO Ce NPU3HaBa
3a TPy40B CTaxK.
Cnep v3nnawaHeTo Ha nocoyeHnTe obeslweTeHns 3a paboTtoaaTens He NPOU3TUYAT APYIU 3a4b/KEHUA KbM
paboTHMLUTE U CayRUTENUTE.
KpaTkocpouHuTe Aoxoam 3a nepcoHana nog ¢opmara Ha Bb3HarpaxkgaeHus, 6oHycu n coumanHun gonnaliaHmn
M NpMAobmBKM (M3UCKyeMM B pamKnTe Ha 12 meceua cneg Kpas Ha nepuosa, B KOMTO NepCoHaNbT € NoJIoXKUN
TPYA 3a TAX UAKU € U3NBAHUA HeobxoanmuTe yCIoBUA) ce NPU3HaBaT KaTo pasxo/ B oTYeTa 3a neyanbaTta unm
3arybaTta U gpyrva BceobxBaTeH A0X04 B NepuMosa, B KOWTO € MOJIOXKEH TPYAbT 33 TAX UM Ca U3MbJAHEHMU
W3NCKBaHMATA 3a TAXHOTO NOJyYaBaHe, KaTo TEKYLLO 3a4b/XKeHue (ced npucnagaHe Ha BCUYKK N1aTeHN Beye
CYMW 1 Nosarally ce yapbKKK) B pasMmep Ha HeAMCKOHTUPaHaTa UM cymMa. bKUMUTE BHOCKM MO COLUMANHOTO
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W 34paBHO OCUrypsABaHe ce NPU3HABAT KaTo TEKYLL Pa3Xod U 3afb/KeHne B HeANCKOHTUPaAH pa3smep 3aegHo
W B NepMoAaa Ha HaunCAeHMe Ha CbOTBETHUTE A0XOAM, C KOMTO Te Ca CBbP3aHM.

Kbm Aatata Ha BcekM GMHAHCOB OTYeT [py»KecTBOTO MpaBM OLEHKA Ha CymaTa Ha OYaKBaHWTE pasxoau no
HaTpynBalWMUTE Ce KOMMNEHCMPYeMU OTMYCKM, KOATO ce ovaKBa Aa 6bhe M3nnaTeHa Kato pesynrtar oT
HEeM3MoA3BaHOTO NPaBO Ha HaTpymaH OTMycK. B oueHKaTa He ce BKAOYBAT NpubausMTenHaTa npeueHka B
HEeAMCKOHTMPAH pa3smep Ha pa3xoauTe 33 BHOCKM MO 3a4b/IKMTEIHOTO 06LEeCTBEHO OCUrypsABaHe.

CbrnacHo Kogekca Ha Tpyda pabotoaatenar e 3aab/KeH A3 M3MNAalla Ha ivua oT NepcoHana npu HacTbnBaHe
Ha NeHCMOHHa Bb3pacT obeslieTeHne, KOeTO B 3aBUCMMOCT OT TPYAOBMA CTaXK B CbOTBETHOTO npeanpuatne
MOXKe 43 Bapupa mexay 2 n 6 bpyTHU meceuHn paboTHKM 3an1aTh KbM faTaTa Ha NpekpaTaBaHe Ha TPyA0BOTO
npaBooTHoWeHMe. Mo CBOMUTE XapaKTEPUCTMKM TE3N CXEMW NPEACTABAABAT NAaHOBE C AeDUHUPAHN L0XOOM.
M34uncneHmeTo Ha pasmepa Ha Te3n 3a4b/IKeHNA Hanara y4acTMeTo Ha KBaIMGUUMPaHM aKTIoepy, 33 4a MOXKe
Ja ce onpegenun TAXHaTa cerawlHa CTOMHOCT KbM AaTaTa Ha OTYeTa, Mo KOoATO Te ce NpeacTaBAT B OTYETa 3a
($UHAHCOBOTO CbCTOAHME KOPUIMpaHa C pasmepa Ha HemnpusHaTUTE aKTIoepPCcKu nevyanbu u 3arybu, a pecn.
M3MEHEHWETO B CTOMHOCTTa MM BKAKOYBA NPU3HATUTE aKTHOEPCKM Nevanbu v 3arybu — B otyeTa 3a neyanbata
unu 3arybata n apyrua sceobxeateH fOXOA.

JAHDBLU BbPXY AOXOAA U A4C

ObMKUMUAT TEKYLWO AaHbK Ce U3YMCAABa C MOMOLLTA Ha AaHbYHWUTE CTaBKM B CWla WAM NpUeTUTe 3a
OeicTBalUM CTaBKM KbM AaTaTta Ha otuntaHe. Obnaraemara nedyanba ce pasnMyasa OT cyeToBOAHaTa nedanba
W/IN 3aLL,0TO HAKOW AOXOAM U Pasxoam ce cYMTaT 3a ob1araemm UAn AaHbYHO NPU3HATU MK 3aLL,0TO BPEMETO,
3a KoeTo Te ca 6uam obnaraemun UM gaHbYHO NPU3HATU Ce Pas/iMyaBa NPu TAXHOTO AAHBYHO U CYETOBOAHO
TpeTupaHe.

MocpencTBOM NAacMBHUA METOL, B 0TYeTa 332 GMHAHCOBOTO CbCTOSHWUE, OTCPOYEH AaHbBK Ce NPMU3HaBa 3a BCUYKMU
BPEMEHHU pPas/MKM mexay 6anaHcoBaTa CTOMHOCT Ha aKTUBMTE M MacuBMTe B OT4eTa 3a (GMHAHCOBOTO
CbCTOSIHME U CbOTBETHATA AaHbYyHa OCHOBA, C M3K/IOYEHUE Ha penyTaumaTa, KOATO He e MPU3HaTa 33 AaHbYHU
LE/M, KaKTO U 33 BPEMEHHW PasIMKK, Bb3HMKHAAW NPWU MbPBOHAYaNHO MpPMU3HABaHe Ha aKTMBW M MaAcuBW,
KOWUTO He BAUAAT BbpXy obiaraemaTa unm cyetoBogHa nedanba.

OTCpOYEHUAT AaHDBK Ce M3YMCABA NO AaHbYHUTE CTaBKM, KOMTO ce 0YaKBa A4a 6baaT NPUIOKMMK 33 Nepuosa,
KOraTo aKTMBbBT Ce peannsmpa Wav NacMBbT Ce ypean Bb3 OCHOBA Ha AaHbYHUTE CTaBKM (M AaHDBYHM 3aKOHM),
AencTBalUM UAM BAE3AU B CMAA, B 3HAUYUTE/IHA CTeNeH, KbM aTaTta Ha oT4yerTa.

AKTMBM MO OTCPOYEHU AaHbBLM Ce NPU3HABAT CamMo [0 CTeMeHTa, A0 KOATO [JpyXecTBOTO cuMTa 3a BEPOATHO
(T.e. e no-BepoATHO) Aa e Hanuue obnaraema nevyanba, 3a Aa ce peanmsmnpa akTUB OT CbliaTa AaHbYHa rpyna
(ropucamkums).

OTcpoyeHUTe AaHbYHM aKTMBM WM NAcMBWM Ce NpUCNagaT camo ToraBa, KOraTo Mma 3aKOHOBO MpaBo Aa
npucnagaT TeKyWM AaHbYHU aKTMBU Cpelly TeKyllM AaHbYHM MacMBM W OTCPOYEHMTE AaHbUYHW aKTUBKU U
nacuBmM ce OTHACAT [0 AaHbLUU BbPXY A0X0Aa, HANOXKEHM OT eAMH U Cbll, AaHbUYeH OpraH 3a e4HO APYKeCTBO
1 HaMmepeHneTo Ha [pyecTBOoTo e Aa ypean cymaTa Ha HeTHa 6asa.

Pa3sxoabT 3a AaHbUM 3a Nepuoaa, BKAKOYBA TEKyl, M OTCPoYeH AaHbK. JaHbK ce npu3HaBa B OT4YeTa 3a
nevyanbata unu 3arybata nam apyrua sceobxsateH AOX04, C U3KAOYEHME Ha CyYauTe, B KOUTO TOM NPOU3TUYa
OT COENKN UAN CbBUTUA, KOUTO ce NpU3HaBaT B APYr BCEObXBaTeH A0X04 UAN AUPEKTHO B KanuTan. B To3u
CNy4ali, AaHBKBLT Ce NpM3HaBa B ApYr BceobxBaTeH A0X04 UAN CbOTBETHO ANPEKTHO B COBCTBEHMA KanuTa.
KoraTo AaHbKbT Bb3HWMKBA OT MbPBOHAYa/IHOTO OTYMTaHe Ha BM3Hec KombuHauus, TOM ce BKAOYBa Npu
ocYeToBOAABAHETO Ha BU3HeC KomMbuHauusTa.

DaHbK BbpXy gobaseHaTta croiHocT (O4C)
MpuxoanTe, pasxoamTe U aKTUBUTE Ce NPU3HaBaT HeTHo oT [[C, c U3KAoUYEHUE Ha CyYyanTe, KoraTo:

v' O[C, Bb3HMKBALL, NPY NOKYMKa Ha aKTUBM UK YCNYTUW, HE € Bb3CTaHOBMM OT JaHbYHUTE BIaCTU, B KOMTO
cnyyan AAC ce npus3HaBa KaTo 4yacT OT LeHaTa Ha npuaobuBaHe Ha aKTMBa WMAM KaTo 4yacT OT
CbOTBETHATa Pa3XxoAHa NO3NLMA, KaKTO TOBa € NPUIOKMMO; U

v/ B3eMaHMWATa M 3a4b/KEHUATA, KOUTO Ce oTYUTaT C BKAtoYeH AC.

HeTHaTa cyma Ha A/C, Bb3CTaHOBMMA OT AW Ab/KMMA Ha AaHbUYHWUTE BAACTM Ce BK/OYBA B CTOMHOCTTA Ha
B3EMaHMATa AU 3a4b/IKEHUATA B OTYETA 33 PUHAHCOBOTO CbCTOSHME.
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rnrPoBU3NN

KoraTto, Ha gaTaTa Ha oTunTaHe, [py»ecTBOTO MMa cerallHo 3aAab/KeHne (NPpaBHO AN KOHCTPYKTUBHO) KaTo
pesynTaT OT MUHaN0 CbbUTHEe N e BepoAaTHO, Ye [IpyXKecTBOTO e Moracu TOBa 3aAb/KeHue, ce npasu
npoBu3MA B OT4YeTa 3a PpMHAHCOBOTO CbCTOAHME. MMPOBM3UKM Ce MPaBAT KaTo ce M3Mno/s3Ba Hal-gobpata
npubausuTenHa ouUEHKa Ha CymMaTa,KoAaTo Lie e HeobxoAuma 3a noracsiBaHe Ha 3aAb/IKEeHWeTo M ce
AMCKOHTMPAT A0 cerallHa CTOMHOCT C NOMOLLTA Ha AMCKOHTOB NpouUeHT(npean AaHbuM), KOWTO OTpasnsa
TEKYLWMTE Nas3apHM OLLEHKM Ha CTOMHOCTTa Ha MapuTe BbB BPEMETO U cneumdudHuTe 3a 3aAbAXKeHMeTo
puckose. [pomeHuTe B NPUBAM3UTENHUTE OLLEHKM Ce OTPa3ABaT B OTYETa 32 40XOAMUTE Npe3 Neproaa, B KOWTo
Bb3HMKBAT. [poBMU3MMTE NO rapaHLMM Ce U3MepPBaT C NMOMOLLITA Ha BEPOATHOCT moaenu, basupaHn Ha MUHan
onut. MpoBM3uMTE 3a MNPECTPYKTypUpaHe ce Npu3HaBaT caMo C/Aef KaTo 3acerHatute cTpaHu ca 6unm
UHbOPMUPaHK 33 bopManHMA NNaH 3a NPECTPYKTypUpaHe.

KATMUTA

KanutanoBute MHCTPYMEHTU Ca AOrOBOPW, KOUTO MOPaXKAaT OCTaTbyeH MHTEPec B HETHUTE aKTMBU Ha
ApyxecTBoTo. OBMKHOBEHUTE aKLMK Ce Knacuduumpat Kato Kanutan. KanutanoBute WMHCTPYMEHTU ce
NPW3HaBaT No cymaTa Ha NoJlyYeHUTe NOCTbINAEHUA, HETHO OT Pa3xoAuTe, NMPSAKO CBbP3aHM C TpaH3aKuuMATa.
[OKONKOTO Te3n MOCTbMIEHUA MpPeBUWaBaT HOMMHANAHATA CTOMHOCT Ha aKuMUTe emMUTMpaHu, Te ce
KpeauTnpaT No CMeTKa NPeMUeH peseps.

KPUTUYHUN CHETOBOAHMW MNPELLEHKN U NTPUBJTU3UTEJTHU OLIEHKU

OnpepensHe Ha cnpaBeg/iMBa CTOMHOCT
CnpaBsea/sinBa cToiiHocCT e: "LleHaTta, KoAaTo 6y 6uia noaydyeHa nNpu npoaaxkba Ha gaZleH akTUB MM NJiaTeHa
npu NpexBbp/AHETO Ha 3aAb/XKeHue Npu obuyaliHa caenKka Mexay na3apHW y4acTHMUM KbM JaTtata Ha
oueHKaTa".
CnpaBsea/siMBaTa CTOMHOCT MPM NbPBOHAYaNHO NpU3HaBaHe, KaTo LAMO Cce paBHABA Ha LieHaTa Ha cAenkaTa
OCBEH B Cy4YauTe, B KOUTO:
CoenkaTa e mexay CBbp3aHu Anua
CpenkaTa e ck/iodeHa No NpuHyaa nam npu GopcmaskopHu obctoaTencrsa
Ma3apbT Ha KOMTO ce e cyunna caenkaTa e pa3inyeH OT OCHOBHUA UM Ha-U3roaHUA nasap
PasuyeTHaTa eauHULA, NpeAcTaBeHa OT LieHaTa Ha cAe/ikaTa, ce pa3/ainyaBa OT OTYeTHaTa eAnHULA 33
aKTMBa WM NacuBa, KOMTO Ce oLeHABa NO CnpaseaMBa CTOMHOCT
OnpepenaHe Ha cnpasBednBa CTOMHOCT NPU Na3apyu C HUCKO HUBO Ha aKTUBHOCT
Mpw nasapu ¢ HACKO HNUBO Ha aKTUBHOCT:
v\ OnpeaensaHeTo Ha cnpaBe//iMBa CTOMHOCT 3aBUCK OT GaKTUTe, 06CTOATENCTBATa U XapaKTePUCTUKUTE
Ha Nasapa M U3MCKBa 3HaYMTeHA NPELeHKa OT CTPaHa Ha OueHUTenNs
v\ Caenkute 1 KOTMPOBKUTE MOraT [ja He ca NpeAcTaBUTeNHM 33 oNpeaensaHe Ha CnpaBe/ivBa CTOMHOCT
v' Heobxoaum e A0MbAHUTENEH aHaU3 BbPXY CAEMKUTE U KOTUPOBKMTE. AKO € HeobX0aMMO Te moraT
Aa 6baaT KopurnupaHy, 3a 4a AasaT No-AcHa KapTWUHa NpY onpeaensaHeTo Ha cnpaBed/inBaTa CTOMHOCT
B3emaT ce npenBua XxapaKTepPUCTUKUTE Ha aKTMBEH Na3ap, KOMTO yYacTHUK Ha Nasapa We B3eMe npeasug, Ha
fAaTaTa Ha OLeHKaTa, KaTo:
* [lpegnonara yroBopeHa cAenKa Me)Ay ydyacTHMUMTEe Ha nas3apa Kbm fgaTaTa Ha oOueHsABaHe Mo
TeKyLLMTe NasapHuU ycioBuma
* [pegnonara caenkaTa Aa 6bAaM U3BbPLUEHA HA OCHOBHUA Na3ap, B NPOTUBEH C/y4aid Ha Han-U3rogHMA
nasap
* 3a HedMHAHCOB aKTMB ce B3ema Npeasu/ HerosaTa Hal-edpeKTMBHa UM BUCOKa ynoTpeba
* 3amacvB OTpa3saBa pPMUCKa NPU HEMU3MbAHEHME, BKAOUMTENHO COBCTBEHNA KPeanuTeH PpUCK
M3non3saHe ¢ Lea MakcuMmM3MpaHe Ha CTOMHOCTTa € OHOBa M3MN0/I3BaHe Ha aKTMB OT MasapHUTE y4acTHULN,
KOETO MaKCMMMU3NPa CTOMHOCTTa Ha akTMBa U KOeTo e:
- dU3MYECKM Bb3MOXKHO
- lpaBHO AONYCTUMO
- ®UHaAHCOBO OCHLLECTBUMO

ANANENEN
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M3non3BaHeTo C e MaKCMMU3npaHe Ha CTOMHOCTTA OBUMKHOBEHO € MAEHTMYHO C (HO He BMHarun) Tekyw,ara
ynotpeba.
AKO HAMa OCHOBEH Masap, M3XogHaTa CAEe/Ka Ce M3BbPLIBA B HAW-U3rO4HMA Nas3ap, T.e. HA Masapa, KoMTo
MaKCMMM3MPA CyMaTa, KOATO LLLe Ce NOAYyYM Npu npoaakbaTa Ha aKTMBa U CBeEXAa A0 MUHUMYM Ha CymaTa,
KoaTo 61 Buna naateHa 3a NpexBbp/AHe Ha nacuBa (Hak-AMKBMAHWA nasap 3a Aktusu/Macusn).
OCHOBHUWTE M Hal-U3rogHMTE NA3apu Ca e4HU U CbLUM B MOBEYETO CAy4au.
Mpemun/oTcTbNKN ce cbabpKaT BbB Cnpaseasnsarta CtonHocT(CC), ako Te OTpa3saBaT XapaKTepUCTMKa Ha
aKkTMBa/nacmBa, KOATO YYaCTHULUMTE Ha Nasapa LWe B3emaT npeasua Npuy cAesika C akTMBeH nasap.
MpunaraHeTto Ha ba10KUpPAW, hakmop e 3abpaHeHo.
Brokupaly pakTop: KOpeKLMA Ha KOTUPaHA LLeHa Ha aKTMBEH Nasap, 3al,0T0 HMBOTO NPW HOPMasaHa AHEBHA
TbProBMA Ha Nasapa He e A0CTaTb4yHO Aa abcopbupa KoAnYecTBaTa NPUTEKABAHM OT NPeANPUATUETO.
AKO NasapHaTa aKTMBHOCT Cnaja ce M3noa3BaT MeToAM 3a OLEeHABaHe.
Korato uma Habatogaema nasapHa genHocT
v' KoraTo uma cnag B Habntogaemarta nasapHa AenHocT
v KoraTo 06MKHOBEHO HAMa Npoc/ieAMMa nasapHa AelHoCT
v/ ®OKyCbT e BbpXy TOBa Aanu LLEeHWUTE NPpU CAEKUTE ca chopMMpaHm B pesynTaT Ha obuuaitHa genHocT
(He npoaaxbu Npu NIMKBUZALMA UM BeACcTBME); aKTUBHOCTTA Ha Nasapa He e 3aab/KuTeneH Gokyc
CbLuMTe NPUHLMNM Ca NPUNOKMMU 33 PUHAHCOBU U HeduHaHcoBM AKTMBK/MMacKBu.
JpyKecTBoTo M3M0/a3Ba NOAXOAALWM crnopes obCcToATencTBaTta METoAM 3@ OCTOMHOCTABAHE, 33 KOUTO MMa
[OCTaTb4HO Ha/MYHM [AHHW 33 OUEHABaHE Ha crnpaBen/mMBaTa CTOMHOCT, KAaTO M3M0A3Ba MAKCMMAJ/IHO
CbOTBETHUTE HabAOAaeEMM XMMNOTE3N U CBEXAA A0 MUHUMYM M3NON3BAHETO HA HeEHabAlogaemuTe.
Moaxon Ha nasapHWTe CPaBHEHMA - M3MOA3BAT Ce LEeHM M Apyra nosesHa MHpopmaumsa, reHepupaHa oT
nasapHu CAENKMN C UAEHTUYHM UK CPaBHUMMU (T.e. noao6HK) AkTmeuK/Macusun
Moaxopn Ha 6a3aTa Ha pa3xoauTe - OTPa3fABa aKTyasiHaTa CyMa, KOATO BU ce M3UCKBaNa TEKYLLO, 33 A3 Ce 3aMeHM
rogHOCTTa Ha aKTUBa (YecTo HapuyaHa TeKylla LieHa 3a NoAMAHa)
Moaxopn Ha 6asaTa Ha AoxoAuTe - MpeBpblla 6baewm cymn (Hanpumep NapuyHM NOTOUM WAWU MPUXOAN U
pa3xogu) B eAMHHA TeKylwa (T.e. CKOHTMpPaHa) Cyma, KOATO OTPa3siBa TEKYLMTE NasapHM OYaKBaHUSA 3a Te3n
bbaewm cymm
BCMYKM aKTUBM M NacuBM, 33 KOUTO Ce N3MepPBa CNpaBes/IMBaTa CTOMHOCT UM ONOBECTEHU BbB PUHAHCOBUTE
OTYETW Ce KaTeropmsnpaT B MepapxmaTa Ha cnpaBes/MBaTa CTOMHOCT , ONMWCaHa KaKTo cneaBa , Ha 6asaTta Ha
HaM-HUCKOTO HMBO BXOA, KOWTO € OT 3HaYeHUe 3a OLEHABAHETO Ha CNpaBea/IMBATa CTOMHOCT KaTo LAN0.
Mepapxvata Ha cnpasen/iMBUTe CTOMHOCT ce KaTeropusupa B TPU HMBA Ha XWMNOTE3W, M3MOA3BaHWU Mpu
MeToaMTe 33 OLEHABAHE Ha cnpaBea/iMBaTa CTOMHOCT. KaTeropusaumaTta e B pas3/IMiHN HUBA B MepapxmaATa Ha
cnpaBeAsMBaTa CTOMHOCT Ha 6asaTa Ha CTEMeHTa, B KOATO BXOAALWIMTE AaHHM 33 M3MEpBaHETO ca
Habnto4aBaHM U 3HAYEHMETO Ha BXOAALLMTE AAHHM 32 OLLEHABAHETO Ha CrnpaBes/iMBaTa CTOMHOCT B TAXHATA
uanoct. Mepapxvata Ha cnpaBen/iMBUTe CTOWHOCTM NPeAOCTaBALM HaW-BUCOK paHr Ha obaseHuTe
(HeKopUrMpaHM) LLEHN Ha aKTUBHUTE Mas3apu 3a UAEHTUYHU aKTUBM WAM NAcuBM (XxMnoTesn oT 1-B0 HMBO) U
Hal-HUCBK - Ha HeHabtogaemuTe XMnoTesm (XMnoTesmn oT 3-To HMBO).
*  Xunotesu oT 1-BO HMBO - 065ABEHM (HEKOPUTUPAHM) LIEHN Ha aKTUBHUTE Nas3apwu 3a UAEHTUYHU aKTUBU
WM NacMBU, A0 KOUTO NpeanpuATUETO MOXKe Aa MMa AOCTbM KbM AaTaTa Ha OueHABaHe.
e Xunotesu oT 2-po HMBO - APYIM XMMNOTE3M OCBEH BKAOYEHUTE B HUBO 1 06ABEHM LEHM 32 aKTUB UK
nacmBe, KOUTO ca HabaLAEMM NPSKO UM KOCBEHO.
*  Xunotesn OT 3-TO HUBO - HEHAbAOAaEMM XMMNOTE3M 3@ aKTUB MAW Nacue. MNosyyeHn OT TEXHUKM 3a
OLLEHKa , KOMTO BK/OMBAT BXOL0BE 33 aKTMBA MM NacuBa , KOUTO He Ce OCHOBABAT HAa Na3apHU AaHHM
( HenasapHu dpakTopu)
TpaHchepn Mexay pasAMYHUTE HMBA Ha Mepapxms Ha CchnpaBeasiMBaTa CTOMHOCT ce Mpu3HaBaT oOT
L pyKecTBoTo B Kpas Ha OTYETHUSA NepUoL, NPes KOMTO e HAacTbNuM/1a NpomaAHaTa.

3HaunmuTe npeueHKn Ha PbKoOBOACTBOTO NpU npuaaraHeETo Ha cH4eToBOAHUTE MOJIUTUKU Ha ﬂ,py)KECTBOTO,
KOUTO OKa3BaT HaVI-CbmeCTBeHO BIMAHUNE BBPXY d)VIHaHCOBMTe OoT4eTn, Ca OMMUCaHn no-gony. OcHoOBHUTE
U3TOYHUUWMN HA HECUTYPHOCT NP N3MNO/ZI3BAHETO Ha I'IpM6I1M3MTe}1HVITe C4eTOBOAHU OLLeHKWN Ca onNnCaHWM No gony
B OTYETa
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NMpu3HaBaHe Ha npuxoauTte
Mpu AoroBopu ¢ KNNEHTH, 06eLLaHOTO B A0rOBOPA Bb3HArparkAeHe MoXe Aa BKAYBA NPOMEHAMB pasmep.
Torasa [lpy»KecTBOTO OLEeHABA NPUBAM3NTENHO pa3mepa Ha Bb3HarpaxkAeHMeTO, Ha KOETO Lie Mma NpaBo B
3aMAHA Ha NPEXBBbPAAHETO Ha obelLaHnTe CTOKM UAN YCAYTU HA KAMEHTa. Pa3smepbT Ha Bb3HArpaXkaeHUeTo
MOXKe A Bapupa nopaam OTCTbNKM, HAMaleHUA, Bb3CTaHOBABAHMWA, KpeauTu, CTUMYIU, BOHYCKU 33 NOCTUIHATH
pesynTtati, rnobu mam gpyrn nogobHu enemeHtU. Ob6elaHOTO Bb3HarpaXKaeHMe MOXKe Ja Bapupa U aKko
NpPaBoTO Ha [lpy»KecTBOTO Aa NOJy4M Bb3HArpaxKAeHMe 3aBUCK OT HAaCTbMNBAHETO MM He Ha 6baelo cbbutune.
OpyKecTBoTo npasu NpuBAM3UTENHA OLEHKA Ha pasmepa Ha MNPOMEHAMBOTO Bb3HArpaXkgeHue, Kato
M3NON3Ba €AWNH OT CedHUTe MEeTOoAM, B 3aBUCMMOCT OT TOBa KO METOoJ Ce O4YakBa Aa MoXe no-gobpe aa
npeasMam pasmepa Ha Bb3HarpaXkA4eHMeTOo, Ha KoeTo [lpyKecTBOTO MMa Npaso:

- OYaKBaHaTa CTOMHOCT — COOPBT OT CymMUTE, NPETErNeHn cnopes BEPOATHOCTHOTO pasnpeaenieHme B
[AManasoHa C Bb3MOXHM Bb3HarpaxkAeHus;

- HaN-BEPOATEH pasmMep — eAUHCTBEHaTa Hall-BepOosiTHa CTOMHOCT B AMana3oH OT Bb3MOHU CTOMHOCTH
Ha Bb3HarpaxkgeHue, T.e. eANHCTBEHNSA HaN-BEPOATEH pe3yaTaT OT AoroBopa).

MeTtopa, Ha amOpTM3aLUA U NOAE3EH }KUBOT Ha AbArOTPalHUTE aKTUBHU

AMOPTU3NPYEMUTE ABATOTPANHMN aKTUBU HA JpyKECTBOTO BK/OUYBAT HETOBUTE MMOTU, MaLLUHU, CbOPBIKEHUSA
unn obopyasaHe U MHBECTUUMOHHU UMOTU. Mpu npuaobueaTe Ha HOB amMOPTM3IUPYEM AbATOTPAEH aKTMUB,
[py»KecTBoTO onpegens HeroBuTe OCTaTb4yHA CTOMHOCT, METOZ Ha aMopTU3MPaHEe W MoJsie3eH KMBOT. 3a
onpeaensiHeTo Ha BCEKM enuH OT MOCOYEHUTE MOKasaTeNn ce NOoN3BaT 3HAYUTE/IHU CUYETOBOAHM W
HEeCYEeTOBOAHM NPELEHKU, KaTo yyacTue C TAXHOTO onpeaensHe B3eMaT KaKTo Creumannctu ot [py»KecTBoTo,
KOMTO Ca MHOTO A06pe 3ano3HaTh CbC CneuuUKUTE U XapaKTEPUCTUKUTE Ha OTAE/NHUTE aKTUBM, TaKa U aKo e
HeobxoAMMO MoraT Aa 6baaT Nnosi3BaHW BbHLWHM 33 JpyKecTBOTO CneumManncT, Hanpumep cneyuanmctm ot
[OCTaBYMKa Ha CbOTBETHMA akTMB. lpu onpeaenaHeTo Ha MOCOYEHUTE MoKasaTenu ce B3emaT npeasug,
cneundUKUTE N XapaKTepPUCTUKUTE Ha aKTMBa, OYaKBaHMATA Ha PbKOBOACTBOTO Ha [lpy*KecTBOTO 3a HerosaTa
ynoTpeba B A4eHOCTTa, MECTOMONOMKEHMETO, Ha KOETO aKTMBa Le M3BbPLUBA CBOATA paboTa n apyru pakTopwu.
Cobluo Taka ce B3emart B Npeasua AaHHU U GaKTopM 3a NOA06HU aKTUBK, KOMTO [pyKecTBoTo Beye npMTexKasa
W eKcnioatupa WaM 3a KOMTO moraT Aa 6baat HabaBeHW HaAeXAHM BbHLLIHM AaHHU. B3ema ce B npeasua u
ONUTBLT, HaTpynaH B [lpy>KecTBOTO Npes roguHuTe.

TectoBe 3a 0693LI,EHKa Ha (bVIHaHCOBVI dKTUBU

dOUHAHCOB akKTUB U rpyna ot d)VIHaHCOBVI dKTUBU, Pas3INYHU OT TE3UN, KOUTO NONAAAT B KAaTETOPUATA Ha aKTUBU
no cnpaseganBa CTOMHOCT Npe3 neyanbaTa uam 3arybarta ce oueHABaT 3a MHAMKATOPK 3a obe3LeHKa B Kpas
Ha BCEKM oTyeTeH nepuog,. ObesueHKa ce onpeaens Ha 6asa mogena Ha ,0MaKBaHUTE KpeauTHU 3arybu”.

Mo OTHOWEHME Ha KanuMTanoBM MHBECTMLMW, KaTeropuMsMpaHW KaTo Ha pasnosioXKeHue 3a npopgarkba
[py»KecTBoTO CMATa, Ye Te3U aKTUBU 33 06e3LLeHEHN, KOTAaTO € MMAJIo 3HAYUTENEH MW NPOLB/IKUTENIEH Cnaj,
B CrpaBea/svMBaTa UM CTOMHOCT nof cebectorHocT. OnpenensHeTo Ha TOBa, Aa/IM MMa ,3HauuUTeneH” um
,NPOAB/KUTENEH” M3UCKBA 3HAUUTEIHA NPELIeHKa OT cTpaHa Ha PbKOBOACTBOTO.

PasmeptbT Ha 3arybaTa oT obe3ueHKa, NpM3HaT 3a GUHAHCOBU aKTUBM, OTYMTaHU MO amopPTMU3MpPaHa CTOMHOCT,
e pa3nnkaTa mexay 6anaHcoBaTa CTOMHOCT Ha aKTUBa U cerallHaTa CTOMHOCT Ha 04aKBaHMTe 6baellm NnapudHn
NoTOLM AUCKOHTMPAHW C MbPBOHaYaNHUA ePeKTUBEH IMXBEH MPOLLEHT.

OnpeaenaHeTo Ha Bb3CTAHOBMMOCTTa Ha Ab/KMMUTE Ha [PYKeCTBOTO CyMU OT CTPaHa Ha HEroBW KANEHTH,
3aemMononyyatenu u Ap. AJbXKHULM, BKAKOYBA ONpeaeaHeTO Ha TOBa AanN Ca Hanuule HAKaKBU 0BEKTUBHMU
[OKas3aTencTea 3a obesueHKa. Jlownte B3emaHMA ce OTMMCBAT, KOraTo ce MAaeHTUdUUMPAT AO0KOIKOTO e
Bb3MOXKHO 0be3leHKa 1 HecbbMpaeMocT Aa ce onpeaenaT OTAe/HO 3a BCeKU enlemMeHT. B cayyante, KoraTto
TO3M NPOLIEC HE € Bb3MOKEH, Ce U3BbPLLIBA KONEKTMBHA OLLleHKa Ha ob6e3LeHKa. B pe3yataTt HaunHBT, N0 KOWUTO
WHAMBUAYANIHA U KOJIEKTUBHUN OLLEHKM Ce M3BbPLUBAT U CPOKOBETE OTHACAWM ce A0 UAEHTUOULMPAHETO Ha
06EeKTMBHW OOKa3aTeNCTBa 3a 06e3LeHKa U3MCKBAT 3HAUYNUTE/THM NpeLeHKa U MoXe A3 NOBAUAAT 3HAYUTENHO
Ha 6anaHcoBaTa CyMa Ha B3eMaHMs Ha AaTaTa Ha OTYMTaHe.

3a ouUeHKa M M3MepBaHe Ha O4YaKBaHWUTE KPeaWUTHW 3arybu Ha ¢pUMHaAHCOBUTE aKTUBU, PbKOBOACTBOTO Ha
[py»KecTBOTO € Bb3Npueno cneaHnTe Noaxoau:

- TbPrOBCKWU M OPYrN B3eMaHUs, B3emaHuA Mo NpeaocTaBeHWn Aeno3uTh, B3eMaHWA Mo Lecun, B3emaHus,
npuaobuTH Ypes Lecun 1 akTUBM Mo AOroBOPU C KAUEHTU — UHAMBUAYANEH NOAXOA.
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- NpefoCTaBeHN KpeauTu U 3aeMu U KpeauTu u 3aemu, npuaobutn ypes uecum — obuy (TpucreneHeH)
cTaHaapTU3MpaH noaxoa, 6asnpaH Ha UHANBMAYANHUA NOAXOA,

[py»KecTBOTO U3BbPLLBA aHA/IM3 M NPELLEHKA Ha UBMEHEHUETO Ha KpeauTHUA PUCK KbM AaTaTa Ha PUHAHCOBMUSA
oTyer.

Tecrose 3a 06e3ueHKa Ha HePpUHAHCOBU aKTUBMU

AHann3bT 33 obesueHKa Ha penyTauus, maTepuasHu U pyrM HeMaTepuanHU akTMBM U3MCKBA OLEHKA Ha
CTOMHOCTTa B ynoTpeba Ha aKTMBa MAM Ha eAMHMLATA reHepupalia MapuyHM MOTOUM, KbM KOMTO ca
pasnpegeneHn aktusute. OueHKaTa Ha CTOMHOCTTa B ynoTpeba ce npaBu Hail-Beye Bb3 OCHOBA Ha
OMCKOHTUPAHWUTE MOZENIM HA NapuyHUTE MOTOLM, KOUTO M3MCKBAT [pYy)KECTBOTO Aa HanpaBW OLEHKA Ha
OYaKBaHWUTE 6bAELM NAPMYHM NMOTOLM OT aKTUBA UM OT eAMHMLATA reHepupaLLa NapuyHM NOTOUM, a CbLLO U
Aa ce usbepe NoaxoAALL AMCKOHTOB MPOLEHT 33 Z1a Ce M3YMC/IM HACTOALLLA CTOMHOCT Ha NAapUYHUTE NOTOLM.

CnpaBea/inBaTta CTOMHOCT Ha HEKOTUPAHU UHBECTULMUU

AKO nasapbT Ha AadeH GUHAHCOB aKTUB He € aKTUBEH M/IN He e SIeCHO AoCTbrneH, [lpyecTBoTo YCTaHOBABA
CnpaBeanMBaTta CTOMHOCT Ha MHBECTULMATA C MOMOLLTA HA METOAM 33 OLEHKA, KOUTO BK/OUYBAT U3MN0/3BaHETO
Ha CKOpOLWHK (nocneaHuTe) GopmanHu CoENKM, MO30BaBaHe HA APYrM UHCTPYMEHTU, KOMTO Ca MO CbLLECTBO
CblUMTE Ype3 aHa/NM3 Ha AWCKOHTMPAHMTE NapWUYHKM NOTOUM U MOAENWN Ha LeHoobpasyBaHe OTpas3sBaLUM
cneunduyHUTE 06CTOATENCTBA HAa emMUTeHTa. Tasu oueHKa M3MCKBA [pyKecTBOTO ga usbepe usmexay
AManasoH oT PasIMYHN MeTOL0/I0TUK 33 OLLEHSABAHE M 43 HanpaBW NpeLeHKa OTHOCHO OYaKBaHUTe 6baeLim
NapuW4YHM NOTOLUM M ANCKOHTOBATA CTaBKa.

MpubansuTenHa oueHKa 3a OTCPOUYEHMU AaHDBLUM

Mp13HaBaHETO Ha OTCPOYEHUTE AaHBUYHWU aKTUBM M NACUBM BKIOYBA CbCTaBAHETO Ha CEPMs OT AOMYCKaHUA.
Hanpumep [pyxecTBoTo TpabsBa A0 OLEHM BPEMETO Ha Bb3CTAHOBABAHE HAa BPEMEHHW Pa3fiMKK, Aanu e
Bb3MOXHO BPEMEHHUTE Pas3/InKM Aa He 6bae Bb3CTaHOBEHW B NPeaBUAMMO bbaellle UK AOKONKO AaHbYHMTE
CTaBKM Ce 04YaKBa Aa ce npuaarat 3a Neproaa, Korato akTUBbLT LLe Ce peanmM3npa UAK NacuBbT Le Ce ypeau.
LLlo ce oTHacA 40 OTCPOYEHM AaHBUYHU aKTMBU, peanM3nmpaHeTo UM B KpaiiHa CMeTKa 3aBucK oT obnaraemms
[0X0/, KOWTO L e Ha pa3nosioeHue B 6baelte. OTCpoYeHUTe AaHbYHM aKTMBM Ce NPU3HABaT Camo KoraTo e
BEPOATHO, Ye e nma obnaraema nevanba, cpelly KOATO MOXKE Aa Ce YCBOM OTCPOYEHUAT AaHbYEH aKTUB U e
BEPOATHO, Ye [py’KecTBOTO lie peanusmMpa A0oCTaTbyHO obnaraem goxohd B 6baewy nepuoau, 3a Aa
OMON30TBOPW HaMaJeHMETO NpW NNallaHeTo Ha [JAaHbK. ToBa O3HayaBa, 4e [lpy»KecTBOTO npasu
NPeAnosioKEHNA 33 AAHBYHOTO CU MIaHWPaHe M NepuoaMYHO M OLeHABa MOBTOPHO, 3a [a oTpa3ssaT
npomsaHaTa B O6CTOATENCTBATA, KaKToO M AaHbyHM pasnopenbu. OcBeH TOBa M3MEPBaHETO Ha OTCPOYeH
[aHbyYeH aKTUB MM MacMB OTPas3fABa HauMHa, Mo KOMTO [PYXECTBOTO O4YaKBa Aa Bb3CTaHOBM HanaHcoBaTa
CTOMHOCT Ha aKTMBa MW ypeau nacusa.

YCNOBHM aKTMBU M NacUBU

YCnoBHUTE NacuBM Ha ﬂ,pyH(ECTBOTO He ca Npu3HaTh, HO Ca ONOBECTEHN, OCBEH aKO Bb3MOXXHOCTTA 33 M3X0AAL, NOTOK Ha
pecypcy CbAbpPKaLL, MKOHOMUYECKM NOA3K € OTAa/IeYEH BbB BPEMETO.

YCNOBHUTE MAcMBM MPEACTaBAABAT Bb3MOMKHMW 3a4b/KEHWUA, Bb3HMKBALWM OT MWHaAM CbbUTUA, YMeTo
cbuiecTByBaHe we 6bae NOTBbPAEHO CaMO OT HAaCTbMBAHETO WM HEeHacTbMNBaHeTO Ha efHO MAW MNoBeye
HecurypHu 6baeLm cbbUTUA He U3LAN0 B PAMKUTE Ha KOHTPO/IA Ha IOPUAMYECKOTO AuLe. Te He ce npu3HaeaT
3aLLL0TO He e BEePOATHO, Ye U3XOAALL NOTOK OT pecypcy e 6bae HeobxoAnMm 3a NOKPMBAHE Ha 3a4b/IKEHUETO
M CyMaTa Ha 3aJb/IXKEeHNETO He MoKe Aa bbae oueHeHa ¢ A0CTaTbyHa HageKAHOCT.

HeunsbexHo onpeaensHeTo Ha YC/I0BEH MacMB U3MCKBA 3HAUYMTEIHM NPeLEeHKa OT CTpaHa Ha PbKOBOACTBOTO.
[py»KecTBOTO He Npu3HaBa YCAOBHWUTE aKTUBU. Te OBMKHOBEHO Bb3HWKBAT OT HEMAaHUpPaHW MAW ApPYrU
HEeOYaKBaHM CbOUTMA, KOMTO MOpaXAaT Bb3MOXHOCT B [pyXKecTBOTO Aa MOCTbNM BXOAALL, MOTOK
MKOHOMMYECKM NON3M. YCNIOBHUTE aKTUBM He Ce NMPM3HaBaT BbB GUHAHCOBUTE OTYETH, Tbid KaTO TOBA MOKe Aa
MMa 3a pesynTaT NPU3HaBaHeTO Ha A0X04, KOWTO MOXKe HUKOra A4a He 6bae peannsmpaH.

F'PELLIKAN U TTPOMEHW B CHETOBO/HATA IOJINTUKA

[pewKkn no cmucbna Ha MCC 8 morat ga Bb3HMKHAT BbB BPb3Ka C MNPWU3HAaBAHETO, OUEHABAHETO,
npeacrtaBAHETO UM ONOBECTABAHETO HAa KOMMOHEHTU OT d)MHaHCOBMTe oTyeTu. NoTeHUNanHUTe rpeLKkn 3a
TeKyWwMnA nepuos OTKPUTKM B CblliMA, Ce Kopurmpat npegun d)MHaHCOBMTe oT4yeT pda ce OAO6pFIT oT
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PbKoBOACTBOTO Ha [pyecTBoTo. BbnpeKku ToBa rpeLikn NoHAKora ce oTKpMBaT B NOC/ieABalll nepuoa v Tesu
rpeLwKn oT NPeaXoaHN Nepnoam ce Kopurmpar.
[py»ecTBOTO KOpUrnpa CcbC 3aHa AaTa CbLLECTBEHUTE rPeLKn OT NPeaxoAHN Nepuoam B Mbpeus GUHaHCOB
otyeT, oaobpeH 3a Ny6AMKyBaHe cined KaTto ca OTKPMTU Ypes NPeusyncnsBaHe Ha CPaBHUTENHUTE CyMM 3a
npeAcTaBeHUs NpeaxoeH Nepmoa, B KOMTO € Bb3HMKHaNA rpeLuKka.
B cnyyait, Ye rpelukaTa e Bb3HWKHaNA Npeaun Hal-paHHO NpeacTaBeHna npeaxoneH nepuoa, npensymcinasaHe
Ha Ha4ya/IHOTO CaNA0 Ha aKTMBWTE, NaCUMBMTE M KanuTana 3a TO3u nepuoa,.
lpelKa OT npeaxoAeH Nepuoa ce Kopurnpa nocpeacTsBOM MpensynciaBaHe CbC 3a4Ha AaTa, OCBEH aKo e
NPaKTUYECKN HENPUIOKMMO A3 ce onpeaenn HAKOM oT cneunduyHuTe edeKkTn 3a neprmoaa U KYMynaTuBHUA
edeKT oT Tasu rpewka. KbM MUHUMANHUTE CPAaBHUTENHM GUHAHCOBU OTYETU [pY>KecTBOTO NpeacTaBa TpeTu
oT4yeT 3a PUHAHCOBOTO CbCTOAHME KbM HayanoTo Ha NpeaxoAHWs nepuog, ako ce npuaara c4eToBoAHa
No/NUTUKA CbC 3a4Ha AaTta, NpaBu ce NpeusyncieHmne cbe 3agHa AaTa Ha cTaTuM UAK ce npeknacubuumpar
CTaTUM BbB GUHAHCOBUTE OTYETM U aKo TOBA OKa3Ba CbLLECTBEHO BAMAHME BbPXY MHbOPMaUuATa B oTYeTa 3a
$MHAHCOBOTO CbCTOAHME KbM Ha4yaNoTo Ha NpeaxoaHuA nepuod. Npu HanuuMe Ha TakMBa obcToATeNCTBa Ce
npeacTaBAT TPU O0TYeTa 3a GUHAHCOBOTO CHCTOAHNE KbM:

v\ Kpas Ha TekyLWuma nepuog;

v\ Kpas Ha NnpeaxoaHua nepuos; v

v' HayanoTo Ha NPeAxXoAHWA Neproa,
[aTtata Ha TO31 BCTbNUTENEH OTYET 3a GMHAHCOBOTO CbCTOAHME CbBMNaAA C HA4aNO0TO Ha NPeAXoAHUA nepuoa,
He3aBMCMMO OT TOBa Aann GMHAHCOBUTE OTYETU Ha [pyXKecTBOTO NpPeAcTaBAT cpaBHMTEeHa nHGopMauma 3a
no-paHHKU Nnepmoau.
Korato ot [lpy»KecTtBOTO Ce M3UCKBa W MpeacTaBa AOMbAHUTENEH OTYyeT 33 PMHAHCOBOTO CbCTOAHWE B
CbOTBETCTBME CE ONOBECTABA:

v/ xapakTepa Ha npeknacuduumpaHeTo;

v/ cymarta Ha BCAKa CTaTusa UK rpyna cTaTum, KOUTO ca npeknacnuduumpaHm;

v\ npuunHaTa 3a npexknacuduumpaHero.
MosKe Aa Bb3HMKHAT OBCTOATENCTBA MNPU KOWUTO € MPaKTUYECKM HEBb3MOMKHO Aa ce npeknacuduumpa
CpaBHUTENHA MHOOPMALLMA 33 KOHKPETEH NpeaxodeH nepunoa, 3a Aa ce NOCTUrHE CbMNOCTaBMMOCT C TEKYLMA
nepuof. Bb3moXKHO e B npeaxoAHuA Nepuof AaHHUTE MOXe Aa He ca buam cbbupaHu Mo HaudyMH, KOWTO
no3sosABa NpeknacuduumnpaHe.
Korato npeknacuduumpaHeto Ha cpaBHUTENHA MHPOPMALMA € NPaKTUYECKM HEeBb3MOXKHO, [py»KecTBoTo
onosecTABa MpuYMHaTa, Nopagu KOATO He e npeknacuduumpaHa uHbopmauMATa M CbLWHOCTTA Ha
KOpeKkuuuTe, KOUTO e cnedpano fAa 6baaT HanpaBeHW, ako cpaBHUTenHaTa uHbopmauusa e 6una
npeknacuduumnpaHa.
[py»KecTBoTO He NpeacTaBA NOACHUTENHUTE NPUIOXKEHNA, CBbP3aHN C BCTbNUTENHMA OTYET 33 PUHAHCOBOTO
CbCTOSIHME KbM Hayan0To Ha NpeaxoAHUs Nnepuoa.

PEK/IACUPUKALIMN

Peknacndukaummte npeacraBnAasaT NPOMEHU B NPeACTaBAHETO Ha OTAENHM NO3MUMU BbB GUHAHCOBUTE
OTYETW C LLeN NOCTUraHe Ha No-BAPHO W YECTHO NpeacTaBAHe Ha MHPopPMaLMATA B TAX. Te3un peknacuduKkaumnm
ce NpaBAT PETPOCMNEKTUBHO, KAaTO Ce& KOPUIMPAT HaYa/IHUTE Cafia HA BCEKM 3acerHaTt eJleMeHT OT OT4YeTa U ce
npeacTaBa AONMb/JHUTENEH OTYET 3a GUMHAHCOBOTO CbCTOAHWME KbM HAYaNoTO Ha HaW-paHHWA CpaBHUTENEH
nepuoga.

CBBbP3AHU JINLIA U COAEJIKU MEXAY TAX

JpyxKecTBOTO cnNassa usnckBaHmata Ha MCC 24 npu onpeaensaHe n onoBecTABaHe Ha CBbp3aHUTe anua.
Coenka mexay CBbp3aHu LA e NPEXBBPIAHE Ha PECYPCU, YCAYTU NN 3a4b/IKEHNA MEXKAY CBbP3aHN AL
6e3 pa3nnKa Ha ToBa 4a/1M Ce Npuaara HAKaKBa LeHa
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11l. MOACHEHUA KbM ®UHAHCOBUA OTHET

1. Omuyem 3a eceobxeamHusa 00xo0

1.1. Npuxoamn
1.1.1. Mpuxoau un pa3xoau 3a TUXBU
Bupa, npuxops, 31.12.2021r. | 31.12.2020rr.
Mpuxoaun ot AnMxsun 920 764
ObLLO 920 764
Bua pasxoa 31.12.2021r. | 31.12.2020r.
Pa3xoau 3a nMxsu (1094) (898)
ObLLO (1 094) (898)

1.1.2. HeTHu neyanbu (3ary6bu) ot ¢uHaAHCOBM aAKTUBU WU NACUBMU, OTYMTAHU MO

cnpaBeasiMBa CTOMHOCT B nevanbara u 3arybara.

Bupa, npuxopg, 31.12.2021r. | 31.12.2020rr.
Meyanbm oT onepaunn ¢ PHaAHCOBM aKTUBM, OTYMTAHWU MO CNpaBesInBa 54 125
CTOMHOCT B nevyanbarta v 3arybarta
Meyanbm oT NpPeoLLeHKM Ha PUHAHCOBM aKTUBM, OTYMTAHWU MO CNpaBesIMBa 655 807
CTOMHOCT B nevyanbarta v 3arybarta
Meyanbu oT pasnpesenieHn AUBUAEHTH 90
3arybu oT onepauuu c GUHaAHCOBM aKTUBM, OTYMTAHU MO CNpaBesInBa i (95)
CTOMHOCT B ne4vanbara v 3arybaTa
3aryba oT npeoueHKn Ha GMHAHCOBU aKTUBW, OTYUTAHM MO CNpaBeaanBa
CTOMHOCT B nevanbara v 3arybaTa (80) (115)
OBLLO 719 722

1.2.Pa3xoam
1.2.1. Pa3xoam 3a ycnyru

Bup pasxopg, 31.12.2021r. | 31.12.2020rr.
3acTpaxoBKu (88) (102)
Haem (3) -
Ooaut (12) (10)
MnacupaHe Ha obanraumm (27) (18)
MpaBHU ycnyru (34) (7)
COeNKM C LeHHWN KHUMKaA (27) (53)
CueToBOAHO O6CNYKBAHE (6) (8)
Takca OB n KOH (14) (3)
Takca U (4) (3)
Apyrv (23) (7)
OBLLIO (228) (211)

1.2.2. Pa3xoau 3a 3anaaTtv U OCUIrypoBKU Ha NepcoHana

Bup, pasxop, 31.12.2021r. | 31.12.2020.

Pa3xoau 3a 3annatu (84) (60)

Pa3xo4m 33 OCUIrypoBKM

(4)

(3)
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OBLLO (88) (63 |
1.2.3. [Opyru npuxoau/pasxoau, HETHO
Bup pasxog, 31.12.2021r. | 31.12.2020r.
Pa3xoam 33 faHbLM M TaKcK (17) (3)
O6e3ueHKN Ha akTMBM, cbrn. MCPO 9 (163) (161)
BbpHaTh 06€3uUeHKM Ha akTMBM, cbri. MCPO 9 135 -
OBbLLO (45) (164)
1.2.4. ®PuHaHCcOBU NpUXoau U pasxoam
®durHaHCOBU pa3xogum 31.12.2021r. | 31.12.2020r.
pyrn GMHaHCOBM pasxoam (2) (10)
O6uwo (2) (10)
1.2.5. Pasxogu 3a gaHbuu
Bup pasxopg, 2021rr. 2020 .
TeKyul(o4akBaH) pa3xof, 3a AaHbK - -
Opyrn KOMNOHEHTU HA TEKYLL, AaHbYEH Pa3Xxop,
Pasxoa/npuxoam (o4aksaH) N0 OTCPOYEHM AaHbLM, OTHACALWLA Ce A0
Bb3HMKBAHETO M 06PATHOTO NPOAB/IEHUE HA BPEMEHHU Pa3/IUKK (55) (53)
O6uwo (55) (53)
1.2.6. [oxopa Ha aKuus
U3uncneHume 3a poxopa Ha akuma 31.12.2021r. | 31.12.2020.
dUHAHCOB pe3yAaTaT, HETHO OT AaHDbLMU 177 389,69 138 595,10
Bpoit akuum 1191105 1191105
Noxop/3aryba Ha egHa akuusa 0.15 0.12

2. Omyem 3a (hUHAHCOBOMO CbCMOAHUE

HeTeKYIJJ,M dKTUBMU

2.1. AMOTH, MaLLNHKN, CbOPBKEHUA U 060pyaBaHe

OdbnroTpaliHUTE aKTUMBM Ha APYXKECTBOTO NPeACcTaBAABAT 3eMM U Crpadum, Hamupalm ce B rp. Jllobumed, 06:.

XacKoBo, KakTo 1 oduc ob63asexkaaHe.

MNpomeHuTe B 6anaHCOBUTE CTOMHOCTM KbM 31aekemBpu 2021 r. v kbm 2020 r. morat ga 6baaTt NnpeacTaBeHu

no cnegHnA Ha4ynH:

3emu Crpaau Oduc O6uwo
O63aBsexpaHe

OmuyemHa cmoliHocm
Canpo Kbm 31.12.2020 22 36 2 60
Canpo Kbm 31.12.2021 22 36 2 60
Amopmu3sayus u obe3yeHka
Cango Kbm 01.01.2020 - (14) (2) (16)
AMOPTM3aLMA 33 roANHATa - (2) - (1)
Cango Kbm 31.12.2020 - (15) (2) (17)
AMOPTM3aLMA 33 roANHATa - (2) - (1)
Jpyr1 n3smeHeHus (2) - (2)
Cango Kbm 31.12.2021 - (18) (2) (20)
banaHcosa cmoiiHocm
BbanaHcoBa CTOMHOCT Kbm 31.12.2020 22 21 - 43
BbanaHcoBa CTOMHOCT Kbm 31.12.2021 22 18 - 40
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HaunMHMTEe Ha OT4YMTAHe Ha AbﬂFOTpaVIHMTe aKTMBM ca onosecTeHn e [lpuaoxKeHMeTo 3a cyeToBOAHATA
NOJINTUKA Ha OPYyXKeCTBOTO. Iﬂ,‘bﬂFOT|:)E':\I‘;IHI/1T(-Z‘ dKTUBU Ha APYXKeCTBOTO He Ca 3a/10XKeHU KaTo obe3neyeHne n
nepnoanyHo ce oueHABAaT Ha 6a3a Ha U3roTBeHu OUEeHKWM OT nueH3npaH oLueHnTe.

2.2. HematepuanHu aKTUBMU Pa3IMYHU OT penyTauua
Tbproscku mapkm

B nNpouec Ha
npugobusaHe
Canpo Kbm 31.12.2020 828
Canpgo kKbm 31.12.2021 828
Canpo kbm 01.01.2020 -
AMmopTM3aumA 3a roanHaTa -
Obe3LeHKa 3a rogmMHaTa (9)
Canpgo Kbm 31.12.2020 (9)
AMOpPTH3aLMA 33 roAMHaTa (4)
MpeougeHKa 9
Canpo Kbm 31.12.2021 -
BbanaHcoBa cTOMHOCT Kbm 31.12.2020 819
banaHcoBa cToMHOCT Kbm 31.12.2021 824

Mpe3 npeaxoaHuA nepuog oT [py»KecTBOTO e npeBefeHa Cyma no npeaBapuTesieH AOroBOP 3a MOKYMKO —
npoaaxba Ha TbProBCKM MapKKM B pasmep Ha 828 xun. ne. 6e3 AAC. HauncneHa e obesueHKa B pasmep Ha 8
xua. nB. Cpoka Ha AOroBopa € B paMKWUTE Ha efHa roguHa. TbpProBCKMTE MAapKKM Ca 3anpuxofdeHu KaTo
HemMaTepuaIHW aKTUBM NPE3 TEKYLLUA Nepuos B pe3ynTaT Ha GMHaHAIM3MpPaHE Ha ONUCaHMA NO — FOpPe A0roBop
KaTo e oTnmcaHa obe3ueHKaTa Ha B3emMaHeTo. HauncneHa e amopTm3auma 3a nepmMoaa Ha NOA3BAHETO UM.

2.3. UHBeCcTMLUUM B AbLUEPHU NPEeANPUATUSA
Ha 25.06.2020 r. byarap Yex UHBecT XonauHr AL npuaobusa 50 gana npeacrasnasawm 100% ot Kanutana Ha
KBEM EOO/ c EMK 103775584 3a cymaTa oT 3 500 xun. ns. KbM EOO/l e c ocHOBeH npeaMeT Ha AeNHOCT
NOKYMKa Ha CTOKWU U AipYru BeLU C Len npenpoaarkba B nbpBoHadyaneH, npepaboteH unm obpaboTeH BuA; BHOC
M U3HOC; NPEBO3HU CAENKMU, TEXHUYECKN KOHCYATALMN N MAapKETUHIOBM NPOYYBaHUA.

Ha 25.11.2021 r. bynrap Yex MHBecT XonguHr AL npuaobusa 1 552 200 6p. OBUKHOBEHU, HE3HANNYHN aKLMM,
npeacTtasassawm 100 % ot KanuTana Ha MHBECTUUMOHEH nocpeaHuK ,, HOr Mapket” EA/L c ocHoBeH npeameT
Ha AaewHocT lNpepocTaBAHE Ha WHBECTULMOHHW YCAYTM U U3BBbPLUBAHE HA WMHBECTULMOHHU AEUHOCTU U
OOMbAHUTENTHM YCAYTW CbIAACHO Y. 6, an. 2 1 3 0T 3aKOHa 3a NasapuTe Ha GUHAHCOBU UHCTPYMeEHTH (3MNPUN)
B CTpaHaTa, B pamKuTe Ha EBponelickma cbto3 M EBponeinckoTo MKOHOMWYECKO NPOCTPAHCTBO, KaKTO U B TPETU
ObPrKaBM, KaKTo c/iefBa: NpUemaHe 1 npefilaBaHe Ha HapeX4aHMA BbB BPb3Ka C eANH uan noseye GUHAHCOBMU
WHCTPYMEHTU; U3MbJIHEHNE Ha HapeXKAaHWA 32 CMETKA Ha KIMEHTH; CAeNKM 33 cOBCTBEHA CMeTKa ¢ GMHAHCOBM
WHCTPYMEHTW; ynpaB/ieHMe Ha nopTdensn; MHBECTULMOHHM CbBETU; MNOEeMaHe Ha eMUCUM PUHAHCOBM
WMHCTPYMEHTU /unn npeanaraHe Ha GUHaHCOBM MHCTPYMEHTM MPKU YCA0BUATA Ha 6€3yC0BHO M HEOTMEHNMO
3agb/XKeHue 3a 3anucBaHe/npuaobuesaHe Ha GUHAHCOBUTE MHCTPYMEHTU 3a COBCTBEHA CMETKA; NpeafaraHe
3a MbpBOHaYasHa Npoaaxkba Ha GMHAHCOBU MHCTPYMeHTU 6e3 6e3yCNOBHO M HEOTMEHMMO 33a4b/IKEHUNE 33
npuaobreaHe Ha PUHAHCOBUTE MHCTPYMEHTU 3a COBCTBEHA CMeTKa (MaacupaHe Ha GUHAHCOBU MHCTPYMEHTH);
CbXpaHfiBaHe M aAMMUHUCTPUpPAHE Ha PUHAHCOBM MHCTPYMEHTM 3@ CMETKa Ha KAWEHTU, BKAOYUTENHO
rnoneymTencka AenNHOCT U CBbP3aHUTE C TOBa YC/AYrM KATo ynpasBieHWe Ha MNapuyHM Cpeactsa M Ha
obe3neyeHus, ¢ U3KAOYEHNE HA LEHTPAIM3NPAHOTO BOAEHE HA CMETKM 3a LLEHHWU KHUXKa CbrnacHo pasgen A,
T. 2 OT npuaoxeHneTo Kbm PernameHt (EC) Ne 909/2014; npepocTaBaHe Ha 3aeMW Ha WMHBECTMTOPM 3a
W3BBbPLUBAHE OT TAX HA CAE/IKU C eANH UK noBede GUHAHCOBU MHCTPYMEHTU, MPU YCI0BME Ye NOCPEeSHUKDT,
KOWTO NpeAocTaBA 3aema, y4yacTBa B CAe/KaTa; CbBETM Ha NPeAnpuATUA OTHOCHO KanuTanoBaTa CTPYKTYPa,
NPOMMULUNEHATA CTPATErMA U CBbP3aHM C TOBA BbNPOCK, KAKTO U CbBETU M YCAYTU, CBbpP3aHu ¢ NnpeobpasyBaHe
n NpuaobmMBaHe Ha NPeAnpPUATUSA; MPeSOCTAaBAHE Ha YCAYIU, CBbP3aHM C YyKAECTPaHHM CPeaCTBa 3a NallaHe,
[OKOJIKOTO Te ca CBbP3aHM C NPeaocTaBAHUTE WHBECTULMOHHWU YCAYTU; UHBECTULMOHHW MPOy4YBaHMA Wt
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duHaHCOBM aHanM3M uan apyrn ¢Gopmu Ha 06wy MNPEenopbKKM, CBbP3AHM CbC CAENKM C (GUHAHCOBM
WHCTPYMEHTU; YCAYTU, CBbP3aHU C NoeMaHe Ha eMUCUN GUHAHCOBU MHCTPYMEHTH.

Ha 25.11. 2021 r. byarap Yex UuBsect Xonamur A npuaobusa 250 000 6p. O6GMKHOBEHU, BE3HANMYHM aKLMN,
npeactasaasawm 100 % ot KanuTtana Ha Ynpasasasallo apy»kectso ,,HOr MapkeT ®oHa MeHuaxmbHT EALL C
OCHOBEH npeaMeT Ha [AeMHOCT yhpaBieHMe Ha AEeMHOCTTA Ha KOJIEKTUBHM WMHBECTULMOHHU CXEMMU,
BK/IIOYMTENHO: YNpPaBAeHME Ha UHBECTULNU; aAMUHUCTPUPAHE Ha AA/I0BE, BKAOYMTENHO MPABHU YCAYyrM U
CYETOBOAHW YC/YI1, BbB BPb3Ka C YNpPaB/eHUE Ha aKTUBM, UCKAHUA 33 MHPOPMALMA Ha WUHBECTUTOPUTE,
OLLEHKa Ha aKTUBUTE U U3YMCNSABAHE LieHaTa Ha AA/10BETe, KOHTPO 3a CMa3BaHe Ha 3aKOHOBUTE U3UCKBaHMA,
ynpaB/ieHMe Ha pPUCKa, BOAEHE Ha KHWUraTa Ha npuTexatenute Ha AA/0Be, B Cly4yauTe Ha M3BbpLUBAHE Ha
OeNHOCT Mo ynpaB/eHWe Ha KONeKTMBHA MHBECTUMLMOHHA CXemMa C NpoM3Xoh Apyra Abp)KaBa U/EHKa,
pasnpeaeneHune Ha AMBUAEHTU U APYTU NNaLLaHMA, U3gaBaHe, npoaaxkba M 06paTHO U3KyMyBaHe Ha AANOBE,
M3Nb/HEHWE Ha A0roBOPW, BOLEHE W OTYETHOCT, MAPKETUHIOBWU YCAYrW; ynpaB/ieHWE Ha AEeMHOCTTa Ha
HaUMOHAMIHN MHBECTULMOHHN GOHAO0BE; yNpaBAeHNEe B CbOTBETCTBME CbC CK/KOYEH C K/IMEHTa A0roBOp Ha
noptdein, BKAYUTENHO NopTdenn Ha npeanpuaTME 33 KONIEKTUBHO WMHBECTUPaHE, BKAOYBALL PUHAHCOBU
WMHCTPYMEHTK, MO cobCTBEHa MpeuleHKa, 6e3 cneuvanHo Hape)KgaHe Ha KAMeHTa; NpeAocTaBsAHE Ha
WHBECTULMOHHWN KOHCYNTaLMN OTHOCHO GUHAHCOBU MHCTPYMEHTU; CbXPaHEHWE N aiMUHUCTPUpPaHE Ha ASN0Be
Ha Apyry1 npeanpuaTue 3a KOJIEKTUBHO MHBECTUPAHE; yNpaBAeHNe Ha anTepHaTUBEH MHBECTULMOHEH GOHA,
6e3 ga uma nnueHs no 4. 201 ot 3AKUCANMKMU, npu ycnosue, Ye NopTHennbT Ha yNpaBasBaHUA afTepPHATUBEH
MHBECTULMOHEH POHA, BKIOYBA CaMO PUHAHCOBU MHCTPYMEHTHU.

Bug, 31.12.2021r. 31.12.2020rr.
KBEM EOO/, - 3500
HOr Mapket EA/] 2554
HOr MapkeT ®oHg, MeHnambHT EAL, 617
ObLLO 3171 3500

2.4. Apyrn A4BATOCPOUYHU UHBECTULUMN

Bup, 31.12.2021 . 31.12.2020rr.
[lpyrn  GUHAHCOBM aKTUBM, ObATOBU WMHCTPYMEHTM, OTYUTAHU MO 8 8
cnpaseg/MBa CTOMHOCT B nevyanba u 3aryba - MHBecTMUMOHHM BoHOBE
ObLLO 8 8

ObnrocpoyHnTe UHBECTULUM Ha APYKECTBOTO MNpeacTaBiABaT HeynparKHEeHU MHBECTULMOHHMU 6oHoBe OT

NbPBU TYP Ha MaCcoBaTa NpmnBaTh3auuAa.

TeKywimn aKTUBMU

2.5. TeKywin GUHAHCOBU MHCTPYMEHTHU

Bupg, 2021r. 2020r.
bopcoBu KanMTanoBu UHCTPYMEHTU - aKLUM U JANOBE, OUEHABAHU MO 5361 11034
CcnpaBegMBa CTOMHOCT B Nevyanbata 1 3arybara
HeKkoTupaHn KanuTanoBU WMHCTPYMEHTU - AAn0Be, OueHABaHW Mo 297 317
CcnpaBegMBa CTOMHOCT B Nevyanbata 1 3arybara
OBbLLO 5658 11351

BCUYKM KpaTKOCPOYHM PUHAHCOBM aKTUBWM Ha APY)KECTBOTO Ce OTYMTAT MO CrnpaBensiMBa CTOMHOCT npes3
nevyanbata u 3arybaTa Ha APYKeCTBOTO. BCMUKM akuuMKM 1 gsinoBe, KOUTO ca BOPCOBO Tbpryemm ca NpeoLeHeHU
no nocneaHa 6opcosa ueHa Kbm 31.12.2021r. n kbm 31.12.2020 ., @ BCUYKKN OCTAHANM AANOBE Ca NPEOLIEHEHM
no ueHa Ha obpaTHO M3KynyBaHe Kbm 31.12.2021 r. n Kbm 31.12.2020 r. Neyanbute n 3arybute ca NnpM3HaTM B
oT4eTa 3a nevanbara 3arybata u agpyrmua sceobxesateH goxoa Ha pea "Mevanba n 3aryba oT ocHOBHa AelHocT".

Bux | 2021r. [ 2020t
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MHBEcTMUMKM B aKUUN U AANOBeE 2124 7 269
AKLMKM 1 AAN0BE, 3a/I0XKEHM MO peno CAe/Kun 3534 4082
OBbLO 5658 11351
2.6. Apyrn TeKkywm GUHAHCOBU aKTUBU

Bun 2021r. 2020.
B3emaHuA n anMxeu nNo 4orosop 3a uecusa 583 5174
O6e3LeHKa Ha B3emMaHMA MO AOroBOp 3a Lecus (5) (52)
MpenoctaBeHn aBaHCKU 4647 2258
Ob6e3LeHKa Ha B3eMaHUA MO NPeAOCTaBEHN aBaHCU (46) (23)
ObLLO 5179 7 357

MpenocTtaBeHUTE aBaHCKU OT APYKECTBOTO Ca KaKTO cneasa:
MpeBeaeHM cymu nNo npeaBapuTesiHM AOroBOpPY 3a NOKYMKa - Npoaaxba Ha GMHAHCOBU MHCTPYMEHTH 06LLO B
pasmep Ha 4 674 xun. nB. obesueHeHn CbC CboTBETHATA obe3sueHKa cbrnacHo MCPO 9. CpoKka Ha AorosopuTe
€ B paMKUTE Ha egHa roguHa.

2.7. TbproBCcKU U Apyrn B3emaHuA

2021r. 2020.
BsemaHus no npogaxkb6a Ha U 11591 171
Ob6e3ueHKa Ha B3emMaHuAa no npoaaxkba Ha U (116) (2)
B3emaHuA oT TpeTu ivua No NpekpaTeHu npegBapuTeHn 40roBOPU 799 -
/IMXBU U HEYCTOMKM MO NPeKpaTeHn NpeaBapuTesIHM 40roBopu 252 -
O6e3ueHKa Ha B3eMaHMsA Mo NPeKpaTeHU A0roBopU (21) (2)
Jlpyrv B3emaHuA 6 2
ObLLO 12511 171

BcMUKM B3eMaHMA ca KpaTKOCPOYHW. HeTHaTa 6anaHCOBa CTOMHOCT Ha TbProBCKUTE M APYrM B3emaHus ce
npvema 3a pasymHa npnbanM3nTenHa oLeHKa Ha CnpaseanmBata MM CTOMHOCT.

BcMUKM PUHAHCOBM aKTUBM M TbProBCKM W APYrM B3emMaHuA Ha Jlpy)KecTBOTO ca npernefaHn OTHOCHO
HaCTbNUAM CbOUTUA HA HEU3MBHEHUE, @ 3@ BCUYKMN TbPrOBCKM B3EMaHUA € NPUIONKEH ONPOCTEH NOAXOA 33
onpeaensiHe Ha OYaKBaHUTE KPeaWUTHU 3arybm Kbm Kpas Ha nepuoaa.

2.8. NMapuuHu cpepctBa

2021r. 2020r.
MapuyHK cpeacTBa, B T.4. 81 385
B nesa 81 385
ObLLO 81 385
2.9. CobcTBEH KanuTan
2.9.1. OcHoeeH kanuman
AKLMNOHEP 31.12.2021r. 31.12.2020rr.
Bpow CroitHocT | MnateHn |% Oan Bpow CroiiHocT |MnateHn (% Oan
aKumm aKumm
Opuanyeckun nvua 302 6500 302650 302650, 25% 302 446| 302 446| 302446 25%
Pusmyeckn nmua 888 455 888 455 888455 75% 888659 888659 888659 75%
1191105/ 1191105 1191105 100% 1191105 11911051191 105/ 100%
31.12.2021 . 31.12.2020 r.
Bupg akuuu " > - -
bpou akumn| CroUHOCT HomuHan bpown akuuun CroiiHocT | HomuHan
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EmuTMpaHu -

U3KYMeHu 1 1191105 1191105 100% 1191105 1191105 100
nnaTeHu
O6uwo: 1191105 1191105 100% 1191105 1191105 100%

2.9.2. Pesepsu

PesepsuTte Ha gpyxectBoto KbM 31.12.2021 r. KakTto M Kbm 31.12.2020 r. ca B pasmep Ha 80 xun. nB. u
npeacTtasnasaT - O6wM 3aKkoHOBK pe3epsun - 10 xun. nB. U pesepsu GopmupaHm oT GUHAHCOBUA Pe3yATaT C
pelweHne Ha O6WwoTo cbbpaHue B pasamep Ha 70 xun. nB.

2.9.3. ®uHaHcos pe3ynmam

2021r. 2020r.
HatpynaH ¢uHaHcoB pesynTar: 2640 2506
- HepasnpegeneHa neyanba 2670 2536
- Henokpwurta 3aryba (30) (30)
Tekyw, PuHaHCOB pe3yaTaT 177 134
OBLLO 2817 2 640

HeTeKywin nacusu

2.10.

®drHaAHCOBM NAacUBK NO 06I1I/1I'aLI,I/IOHeH 3aem

Ha 27 pgekemspu 2019 r. OpyxecTtBoTo M3aasa obavraumm c ISIN Kog BG2100025191.06wmAT pasmep Ha
obnvraumoHHms 3aem e 11 000 000 (egmHageceT munnoHa) EUR nam nesosa pasHocTolHocT 21 514 130 nB.
O6nMraunMoHHNAT 3aem e pasnpeaeneH B8 11 000 6pos obauraunm ¢ HommHan 1 000 EUR/6p. O6aunraumuTe ca
OOUKHOBEHW, JINXBOHOCHM, Oe3Ha/InYyHKU, NMOMMEHHW, CBOBOAHO npexBbpasemu n obesneyeHu. CpokKa
(maTtyputeTta) Ha 06MrauMoHHUA 3aeM e 8 (ocem) roguHu, CYMTAHO OT AaTaTa Ha CKAKoYBAHE Ha 3aema C Tpu
rogMHWN rpatuceH nepuog. MNagebT Ha AMXBEHWUTE NAAlWaHMA Ha OobAMrauMOHHMA 33aemM e Ha 6 meceyeH
nepuoa, cymMtaHo ot 27.12.2019 r., KaTo Noc/AeAHOTO NIMXBEHO NiallaHe cneaBa Aa 6bae Ha 27.12.2027 r.
Magexute Ha rnaBHMYHUTE NAAWAHMA 3ano4dsaT oT 27.06.2023 r., OTHOBO Ha 6 mecevyeH nepuoa, KaTo
nocnefHOTO /INXBEHO NiallaHe cnedBa fa 6bae HanpaBeHo Ha 27.12.2027 r. 3a obesneyeHue Ha
obavraumaTta, pyKecTBOTO € CKAYMIO U NOAAbPIKA aKTUBHA 3aCTPaxoBKa B N0/13Ba Ha baHKaTa goBepeHuK
Ha obauraumoHepuTe. ObwaTta arperaTHa CTOMHOCT Ha 3aCTPaxoBaTeNHOTO NOKPUTUE Bb3n3a Ha 13 609 xun.

EUR.

Magexute no O6I'IMFaLI,VIOHHVIFI 3deM - MMaBHUUUN U INXBU Ca CeaHuTe:

Bupg 2021r. 2020 .
TeKywa YyacT Ha GMHaHCOB Nacue No 06anraLMoOHeH 3aem 10 10
HeTekywwa YyacT Ha $pUHAHCOB NacMB No 06AMraLMOHEH 3aeM 21514 21514
ObLLO 21524 21524
2.11. AKTMBM M NACMBU NO OTCPOYEHU AAHDBUU
BpemeHHa pas3nuka, 31.12.2020 [BunKeHne Ha OTCpoUyeHuUTe AaHbuM 3a 2021 31.12.2021
Heun3nonsBaHu ysenuvyexHme HamaneHue
BAAHDBYHM 3arybm, [AaHbyHa Otcpouen JAaHbyHa Orcpouen JAaHbyHa Otcpouen [aHbyHa Otcpouen
Heun3nonBaHu BpemeHHa AQHBK BpemMeHHa AGHBK BpemeHHa AQHBK BpemeHHa AQHBK
AaHbYHU KpeanuTm pasnuka pasnuKa pasnuKa pasnuKa
AKTUBM NO OTCPOYEHU AaHDBLMU
Obe3ueHKa Ha gpyru
161 1 - - - - 161 1
aKTmBeu, cbrn. MCPO 9 6 6 6 6
MpeoueHkKa Ha
$uHaHcoBM
VIHCTRYMEHTY, 101 10 - - - - 101 10
AbpPrKaHU 3a
TbprysaHe, no
cnpaseannea cTonHocT
060 aKTMBM No
= 262 26 - - - - 262 26
OTCPOYEHU AaHbLUMU:
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MacuBM NO OTCPOYEHU AAHDBLM

Obe3ueHKa Ha
$uHaHcoBM
VIRCTRYMERTY, 329 33 - - - 329 33
ObpXaHu 3a
TbprysaHe, no
cnpaBeaMBa CTOMHOCT
O6uwo nacueu no 329 a3 i i i 329 33
OTCPOYEHU AAHDBLM:
OTcpouyeHu
P (67) ) . . : (67) )
BaHbum (HeTo)
TeKywm nacusm
2.12. TeKywM NacMBMu N aKTUBU, CBbP3aHU C AaHDBLUU
Bupg 2021r. 2020r.
TeKyLiM aKTUBU, CBbP3aHU C AaHDbLUMU
aaC 1 167
OBbLO 1 167
TeKyLlM nacMBu, CBBP3aHU C AAHDBLMU
MAT - 2
OB 1
ObLO 1 2
PaBHeHMe Ha CYeTOBOAHUA U AaHbUYHUA GUHAHCOB pe3yaTar 2021r. 2020rr.
Meyanba/(3aryba) 3a nepmoaa npeaun AaHbUMU 177 139
JlaHb4yHa cTaBKa 10% 10%
OuakBaH pa3xof 3a AaHblLM BbpXy A0X04a (18) (14)
YBennyeHusa Ha GUHAHCOBUA Pe3yaTaT 3a AAaHbBYHM Lenu 243 811
HamaneHua Ha GMHAHCOBUA pe3ynTaT 3a ZaHbUYHU Leau (790) (948)
JlaHbYeH pesynTtaT (370) 1
Pasxoa/(npuxoa) 3a 4gaHbUM BbPXY 40X0Aa, B T.4.:
OuyakBaH Pa3xop, 3a TeKyLl, AaHbK - -
OuaKkBaH Pa3xog 3a OTCPOYEH AaHDbK (55) (5)
2.13. [Apyru Tekywu pUHAHCOBM NACUBU
Bupg 2021r. 2020r
3agbaKeHna no peno caenkm 2292 2653
UInxsun no peno caenku 12 5
OBbLLO 2304 2 658

2.13.1. lMacusu 8b3HUK8AWU om ¢huHaHcoeama OeliHocm Ha [pyxecmsomo
MacmBM, Bb3HMKBALLM OT PUHAHCOBATA AEMHOCT Ca Te3M 33 KOWUTO NAapUyHM NoToum ca 6uau, uan 6vaewm
MapuMyHM noToum e 6bAaT, KnacupuumpaHM B OTYETa 3@ MapMYHU NOTOLM HAa [pYKeCcTBOTO KaTo NapUyHM
notoum ot puHaHcoBa AeMHocCT. B npeactaBeHaTa no goay TabaunuaTta ca ONMcaHn NPOMEHUTE B 3a4b/IKEHUATA
Ha [Jpy’KecTBOTO, KOMTO Bb3HWKBAT OT PMHAHCOBATa My AEMHOCT, BKAIOYUTENHO NAPUYHUTE U HEMAPUUYHUTE

npoOMeHN.

2020rr.

MapuyHU nsmeHeHUA

Opyru nsmeHenuna*

2021 r.

O6nuraumoHeH 3aem

21524

(887)

887

21524
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Peno caenku 2 658 (560) 206 2304
O6wo 24182 1447 1093 23 828
* [lpyrute MU3aMeHeHMA BKAKYBAT HAaYMC/IEHUS Ha INXBU, Npoaarkba Ha B3eMaHMA 1 NOYYEHM CYMM MO A0roBOpU
3a 3aem.
2.14. TeKywM TbProBCKU U APYrU 3a4bXKEHUA
Bup, 2021r. 2020 r
3aab/IKeHNA KbM A0CTaBYNLM 9 4
3a4bAKEHNA KbM A0CTaBUYMLM MO NOKYNKM Ha PUHAHCOBM aKTUBMU - 14
ObLLO 9 18
2.15. 3aabnrKeHMA KbM nepcoHan
Bup, 2021r. 2020r.
3aabaXKeHna 3a paboTHM 3aniaTn 3 3
3a4baKEeHNA 3@ OCUTYPUTESTHU BHOCKU - -
ObLLO 3 3

3aab/XKeHMATa KbM NepcoHana ca TeKyLM M NpeAcTaBaAABaT 3a4b/IKeHNUA 3a 3aM1aTU U OCUTYPUTEIHU BHOCKM
Ha HaCTOALLM CAYKUTENN Ha Apy»KecTBoTo. Te cieaBa Aa 6bAaT ypeaeHU B paMKUTe Ha eamH A0 ABa mecela.

2.16. Cpenku cbc cBbpP3aHU nLa

Cebp3aHu nnua 3a "bynrap Yex NuBect Xonamur" ALl ca Ctukc 2000 EOO/, ( go 22.04.2021 r.), 1 AbLLEPHOTO
apyxectso KBM EOO/[, go npoagaxkb6ata my npes m. Aekemspu 2021 r., KaKTo HOBONPUAOOUTUTE AbLLEPHMU
apyxecrsa UM ,HOr Mapket” EAL v Y4 “lOr Mapker ®oHa MeHuaxMbHT? EAL. CBbp3aHM nvua ca U

yneHoseTe Ha CbBeTa Ha AnpeKkTopuTe Ha 4py*KecTBOTO.
Coenkute cbe CBbpP3aHNTE LA Ca ONOBECTEHU B Ta6!'IMLI,aTa no - gony:

31.12.2021r.| 31.12.2020 .

B3zemaHusa
CAeNKM C AblLEpPHU NpeanpuUATUA
BHOCKa 3a yBennyeHme Ha Kanutan 757 743
YBennyeHme Ha KanuTana Ha AbLLEPHO APYHKECTBO (1 500)
JlaaeHu 3aemm 2 360 2 205
Bb3cTaHOBEHM 3aemu (597)
HauncneHn nuxsun 175
MonyyeHn Nnuxsun (105)
MNpoaaneHn B3eMaHuA (4 038)
HauncneHa obesueHka cbrn. MCPO 9 (59) (59)
BbpHaTa obesueHKa 59

(2 948) 2 889
CAenKku cbe cobcTBeHULM
ABaHC NO npeABapuUTesiEH 40r0BOP
Bb3cTaHoBeHa cyma OT nNpeAoCTaBeH aBaHC MO npeAasapuTesneH AOroBop 3a (701)
NOKYMKa Ha aKuuu
HauncneHa nmMxsa cbraacHo cnopasymeHue 72 107
HauncneHa obesueHka cbrn. MCPO 9 (1) (18)
MaaHano yyacTme Ha CO6CTBEHMKA B KanuTana Ha [pyecTtBoTo noa 20% - 3aryba (996)
Ha KOHTpON
BbpHaTa obesuyeHKa cbrinacHo MCPO 9 19

(906) (612)
KntoyoB ynpasneHCKu nepcoHan
MNony4yeHun genosutn ot CA, 12
leno3uTu Ha ctap CA, (5)

12 -

3a0vbmeHuna
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CAEe/IKM C KNIIOYOB YNPaBAEHCKU NepcoHan

YnpaBneHCKM AOroBOpU - Bb3HArpaxaeHuma 40 22

M3nnaTeHn Bb3HArpaxaeHus no ynpasaeHcKn AoroBopu (39) (20)
1 2

PasuyeTtuTe Ha [py*KeCcTBOTO CbC CBBbP3aHMTE Anua Kbm 31.12.2021 r. v kbm 31.12.2020 r. ca npeacraBeHn B

Tabnuuara no - gony:

Bupg 2021 r. 2020r.
Tekywm pUHAHCOBM aKTUBU U B3€MaAHU OT CBbP3aHM Mua
- Cobcmeeruyu - 906
- ®UHAHCOBW aKTUBMU - 107
- TbproBCKM N Apyru B3emaHua - 799
- [JovuwepHu opyrcecmea, 8 m.u. - 2948
- ®UHAHCOBW aKTUBMU - 2 205
- TbproBCKM 1 Apyrn B3emaHusA - 743
- HaumcneHa obesueHka cbra. MCPO 9 - (77)
- Knro4yoe ynpaeneHCcKU nepcoHa, 8 m.u. 12 5
- TbproBCKU 1 Apyrn B3emaHus 12 5
06,0 B3eMaHUA OT CBbP3aHMU IMLA 12 3782
TeKyLwM 3aabNAXKeHUA KbM:
- Knto4os ynpaBneHCKM nepcoHan 3 2
0610 3a4b/XKEHUA KbM CBbP3aHU IMLA 3 2

3. [pyau onosecmsaeaHus

3.1. AvBuaEeHTH

LpyKecTBOTO He e pa3npeaenano oUBMAEHTM B N0ON3A HA aKumMoHepuTte npe3 2021 r. 1 2020 .

3.2. Kateropuu ¢uHaHCOBU aKTUBU U NACUBU

banaHcoBMTE CTOMHOCTU Ha CI)MHaHCOBMTe aKTUBU N NacmBu Ha [pyKecTBOTO moraT ga 6'b£|,aT npeancrtaBeHn B

cnegHUTE Kateropuu:

®1HaHCOBM aKTUBU 2021r. 2020 .
Opyrn GUHAHCOBM aKTUBM 5179 7 357
B3emaHuA OT cBbp3aHKU AMLa 12 3782
®PUHAHCOBU MHCTPYMEHTH 5658 11350
Mapu 1 napuyHM eKBMBaANEHTH 81 385
ObLLO 10930 22 874

®urHaHCOBM NnacuBuU 2021r. 2020 .
Ob6nuraumoHeH 3aem 21524 21524
pyrn drMHaHCOBM NacuBM 2 304 2658
3a4bKeHNA KbM CBbP3aHM AnLa 3 2
OBbLLO 23831 24184

NHbopmauma OTHOCHO cyeToBOAHATa MOAUTMKA NPM OTYMTAHETO Ha BCAKA KaTeropma ¢GUHAHCOBMU
WHCTPYMEHTU € NOMECTEHA MO rope B TeKyLWwMA oT4yeT. ONoBeCcTeHU ca U MeToAMTE, U3MNOA3BAHM 33 OLEHKA Ha
cnpasegMBUTE CTOMHOCTU Ha GMHAHCOBM aKTUBM M NACUBMU, OTYMTAHM NO cnpaBeanBa CTOMHOCT. OnucaHue
Ha NONMTUKATA M LenuTe 3a ynpaB/ieHMe Ha pUcKa Ha [pyKecTBOTO OTHOCHO PUHAHCOBUTE UHCTPYMEHTH €
npeacraseHo B 1.3.3.

3.3. PucKkose, cBbp3aHu ¢ PUHAHCOBUTE MHCTPYMEHTHU
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Lenu n nonntnKa Ha pbKOBOACTBOTO MO OTHOLUEHUE ynpaBaeHue Ha PUCKa
Mpu ocbllecTBABaHE Ha CBOATA TEKYLLA, UHBECTULMOHHA U pUHAHCOBA AeMHOCT, [Jpy*KEeCTBOTO € U3/10XKEHO Ha
cnefHuTe GUHAHCOBU PUCKOBE:

. KpeauteH puCK: Bb3MOXKHOCTTA A/TbXKHUK A3 HE M3MNAATU 3a4b/IXKEHMATA CU — U3LANO UM YACTUYHO —
WK A3 He ro U3MNJ1aTu CBOEBPEMEHHO, NPeaM3BUKBAMKKM MO TO3M Ha4YuMH 3aryba 3a [lpy*KecTBoTo;
. JINKBMAEH PUCK: PUCKBT [pY)KEeCcTBOTO Aa HAMA MM [a He e B CbCToAHMe Aa HabaBWM MapUyHK

CpencTBa, Korato ca HeobxoauMMuM M Mopagau ToBa A3 CpeliHe TPYLAHOCTU NMpU U3MbAHEHWE Ha cBouTe
OUHAHCOBW 3a4bIXKEHUS;

o Ma3apeH pUCK: pUCKBT onpegeneH GUHAHCOB MHCTPYMEHT Aa NPeTbpnu KoaebaHmA No OTHOLWEHME Ha
cnpaBeanmBaTa CTOMHOCT AWM Ha 6baelmTe NapuyHM NOTOLM B pe3yNnTaT Ha KonebaHUA Ha NasapHUTE LLEHM.
BcblHoCT JpyKecTBOTO € U3/10KEeHO Ha TPU KOMMOHEHTA Ha Ma3apHUA PUCK:

- JlnxseH puck;

- BanyTeH puck;

- Puck oT npomsAHa B LLeHaTa Ha cOBCTBEHMA KanuTas.

3a edpeKTMBHO ynpaB/ieHne Ha Te3n puckose, CbBeTHT Ha [JMpeKTopuTe e 0406pun cneumduUUHN cTpaTermm 3a
MEHUAKMBHT Ha GMHAHCOBUA PUCK, KOUTO Ca B CbOTBETCTBUE C KopnopaTusHuTte uean. OCHOBHUTE HAaCOKM Ha
Te3n CTpaTerMm onpeaensT KPaTKOCPOYHUTE M AbATOCPOYHUTE LEeNun U AelCTBUA, KouTo TpsabBa pa ce
npegnpuemart, 3a Aa ce ynpaBaasaT GMHAHCOBUTE PUCKOBE, Npes KOUTOo e n3npaseHo [pyXKecTBoTo.
OCHOBHWTE HAaCOKM Ha NOAUTUKATA NO OTHOLWEHME HAa GMHAHCOBUTE PUCKOBE Ca CIeAHUTE:

e MUHUMU3UPAHE HA INXBEHUA PUCK, BaJIyTHUA PUCK U LLEHOBUA PUCK 3@ BCUYKU BULOBE COENKM;

¢ MaKcMManHo 13noa3BaHe Ha ,,eCTeCTBEHOTO XeAKUpaHe”, NPpu KOeTo B MaKCMMasiHa Bb3MOMKHa CTeMeH ce
3a/1ara Ha eCcTeCcTBEHOTO NPUXBaLLaHe HA NPoAaXKbu, pPasxoam, Ab/IKUMU CYMU N BSEMAHUSA, NPEN3YUCIEHN B
CbOTBETHATa Ba/yTa, BC/IeACTBUE HA KOETO Ce HaJlara NpuaaraHe Ha CTpaTermmn Ha XxeAKMpaHe camo 3a cangaTta
8 npesuweHue. CbLyaTta CTpaTernsa ce NPuJIara 1 no OTHOLIEHUE HA JINXBEHUA PUCK;

* BcuyKkM genHocTM no ynpaeieHne Ha GUHAHCOBMA PUCK CE OCHLLECTBABAT M KOHTPOAMPAT HA LEeHTPasHO
HU1BO;

* Bcuyku gerHoCTU No ynpasaeHue Ha GMHAHCOBMA PUCK Ce OCBLUECTBABAT Ha pa3ymMHa M nocnegoBaTesniHa
OCHOBa W NPW crasBaHe Ha HaN-406pUTe NAa3aPHU NPAKTUKN.

[py»KeCcTBOTO MOXKe Aa MHBECTMPA B aKLMU AW ApYrYM NOAOOHM MHCTPYMEHTM CamMo B C/ly4al, Ye e Haauue
BPEMEHHA AONbAHUTENHA JIMKBUAHOCT, KaTo 33 BCUMYKMU NOJOOHU CAEeNKM e HeobXxogMmo paspelleHue oT
CbBeTa Ha aupekTopuTe.

Ma3apeH puUcK

MasapeH pUCK e BEpOSTHOCTTA Aa 6bAaaT peannsmpanu 3arybu npu ynpasaeHne Ha GUHAHCOBM CPEACTBA NOJ,
Bb3AENCTBME HA HEDNArONPUATHU U3MEHEHUA B LLEHUTE HA GMHAHCOBUTE UHCTPYMEHTHU, NA3aPHUTE IMXBEHU
NMPOLEHTU U BalYyTHUTE KYPCOBE, KAaKTO U Ha M3MEHEHUS, Bb3HUKBALLM B Npeob1afaBalimTe NasapHM LeHN Ha
TbPryemMm MHCTPYMEHTU—aKLMKN, BOPCOBO Tbpryemu CTOKM, CTPATErMyecku CYpOBWMHW, EHEProHOCUTENU WU
Apyrn. To3n puUCK ce nopaxkaa OT XapaKTEPUCTUKUTE HA MaKPOMKOHOMMYECKaTa Cpeaa U OT CbCTOAHUETO Ha
KanuTasoBuMTe Nasapu B CTpaHaTa W 4yKOWHa, geicTBa M3BbH [pPY)KeCTBOTO M He MoxKe nAa 6bge
aueepcuduumpaH. B ycnoeuata Ha naHgemusa oT Bupyca COVID-19, cbnposogeHa ¢ Habupalwa ckopocT
3HauYMTeNHa MO pasMepuTe CM CBETOBHA MKOHOMMYECKA KpW3a, nasapute Ha GUMHAHCOBU MHCTPYMEHTH,
CYPOBWMHU, EHEPrOHOCUTENIN U APYrM  PEerncTtpmpat 3HaumtenHum cnagose. OCHOBHWUTE MeTOAM 33
OorpaHMYaBaHeETO Ha Ma3apHWA PUCK U HEroBuTe OTAENHW KOMMOHEHTU ca cbbupaHeTo n 06paboTBaHeTo Ha
MHbOPMaLMA 3a MAaKPOMKOHOMMYECKATa cpeia U Ha Ta3u 6a3a NporHo3mpaHe n cbobpassaBaHe Ha AeNHOCTTa
Ha [lpy»KecTBOTO C OYaKBaHaTa AMHaMWKa Ha Tasu cpesa.

3.3.1. AHanu3 Ha KpedUMHUSA PUCK
KpeanTHUA pUCK 33 APYMKECTBOTO Ce OrpaHM4YaBa A0 pa3mepa Ha HanaHcoBaTa CTOMHOCT Ha GMHAHCOBUTE
aKTMBW, COBCTBEHOCT Ha APYKECTBOTO, KOMTO Ca HA/IMYHU KbM gaTaTa Ha CbCTaBsHe Ha GUHAHCOBUSA OTYET:

2021r. 2020r.
pynu ¢uHAHCOBM aKTUBU — 6aNAHCOBU CTOMHOCTM:
MHBeECTMUMN B ABLLEPHU NPeanpuATUA 3171 3500
[pyrn 4bAroCpoYHU MHBECTULMHN 8 8
DPUHAHCOBU UHCTPYMEHTM 5658 11351
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[pyrn TeKyLwm puHaHCOBM aKTUBMU 5179 7 357
Jpyrv TeKkywm GMHAHCOBU aKTUBM OT CBBP3aHU 1nLa - 2 266
TbpProBCKM M ApYrM B3eMaHumA 12511 171
TbpProBCKM M 4pYry1 B3eMaHMA OT CBBbP3aHM LA 12 1516
Mapu 1 NapuyHM eKBUBANEHTH 81 385
banaHcoBa CTOMHOCT 26 620 26 554

er,ﬂ,MTHMHT PUCK OTHOCHO Napu " NapuvyHM €KBMUBANEHTU, CpeacCTBa Ha MapUYHMUA na3ap, Heobe3sneyeHu
o6nmrau,mm n o0epnBaTnuBHU d)VIHaHCOBM UHCTPYMEHTHU CE CHNTA 3a HECHLUECTBEH, Tbl KaTo KOHTpPaAreHTuTe Ca
6aHKM C ,u,06pa penyTauna 1 BUCOKa BbHLWHA OUEHKA Ha KpeaunTHnA peﬁTMHI’.

,ﬂ,py)KeCTBOTO penoBHO cnegn 3a HEN3NBbIHEHUETO Ha 3a4b/1KEHNATA HA CBOU KNIMEHTU U APYTU KOHTPAreHTH,
YCTaHOBEHU MHAUBUAYANTHO WU HaA Tpynnu, U U3NoN3Ba Ta3un VIHd)OpMaLI,Mﬂ 3a KOHTPO/1 Ha KPeEAUTHUA PUCK.

CbrnacHo MC®O 9 [pyxectBoTo 0b6e3LeHABa BCUYKMTE CU B3EMAHUSA NO ONPOCTEH METOA, HAa U3YMCAABAHE Ha
obe3ueHKa KaTto npu3HaBa 3aryba oT obesleHKa KaTo O4YakBaHW KPeaAMTHW 3arybu 3a uenua cpok. Te
npeACcTaB/ABaAT OYaKBAHMAT HEAOCTUT B OFOBOPHUTE NAPUYHM NOTOLM, KaTo Ce MMA NpeaBuna Bb3MOXKHOCTTA
33 HeM3nb/IHEHME BbB BCEKM MOMEHT OT CPOKa Ha GMHAHCOBUA MHCTPYMEHT. [pyXKecTBOTO M3MN0/13Ba CBOA
HaTPynaH ONMWT, BbHLUHM MOKasaTe/ M U MHOOPMAUMS B OAbATOCPOYEH NAAH, 33 A3 M3YMCAM OYaKBAHUTE
KpeauTHu 3arybu.

B pesynTaT Ha TOBa BCUYKM KPATKOCPOYHU B3EeMaHUSA, Bb3HUKHAAN MU NPeaoroBOPeEHU B paMKUTE Ha efHa
KafieHgapHaTa roamHa [pyXecTBoTo obesueHsaBa ¢ 1% CTOMHOCTMTE MM, Nopaay TEKYLUMA UM XapaKTep U
HA/IMYMETO Ha HUCHK KpeauTeH PUCK.

[py:KecTBOTO 06€3LeHABA B3EMAHMATA CU OT CBBP3AHU Anua C 2%, NOPaAN HAAMYMETO Ha MASIKO MO —
3aBULLEH PUCK OT CbbMpaHe Ha B3EMAHMATA, Tbi KATO APYrKeCTBaTa KOHTPareHTM ca B eaHa pUHaAHCOBA rpyna
¢ ApyxecTBOTO.

MN3umcneHara 06e3u,eH|<a no cbasm MOXXe Oa 6'b,£l,e npeacraseHa no caeaHnA Ha4YnH:

®azal $aza 2
MpepoctaBeHn aBaHCH 4647 -
B3emaHuA no gorosopwu 3a Lecun 584 -
TbproBCKM M 4pyru B3eMaHuA 11596 1051
JaHbun 32 Bb3CTaHOBABaHe 1 -
B3emaHuA OT cBbpP3aHU AuLa 12 -
Ob6e3ueHKa Ha B3eMaHus (168) (22)

16 672 1030

3.3.2. AHanu3 Ha AUKBUOHUSA PUCK

JINKBUOHMAT PUCK NpeactaBnaBa PUCKbT [py)KeCcTBOTO Aa He MOXKe [Aa Nnoracu CBOUTe 3aAb/IKeHUA.
[pyecTBoTo nocpella HyXauTe cU OT JIMKBMAHU CPeAacTBa, KaToO BHMMATENHO c/leau nnawaHuAaTa no
NoracuTeNIHNTE NJIAHOBE Ha AbArOCPOYHUTE GUHAHCOBU 3aAb/KEHUA, KAKTO M BXOSAWMTE U U3XOAALUM
NapuvyHM NOTOLM, Bb3HUKBALLLM B X043 Ha onepaTMBHATA AeMHOCT. Hy»KauTe oT IMKBUAHM CpeacTBa ce cnegAart
33 Pas/IMYHN BPEMEBM NEPUOOM - EXXEQHEBHO U EXKECceaMMYHO, KaKTo M Ha 6as3aTta Ha 30-g4HEeBHU NPOrHO3MW.
Hy»kauTe oT AMKBMAHM CPeacTBa B AbArocpoyeH naaH - 3a nepunoam ot 180 1 360 aHU, ce onpefenat MeceyvyHo.
Hy»Xaute OT MapuMyHKW cpencTBa Ce CPaBHABAT CbC 3aeMWUTE Ha Pasno/oXKeHue, 33 Aa 6baaT yCTaHOBEHU
U3NNWBUYM AN aedurumTti. To3n aHanus onpeaena Aanv 3aemuTe Ha Pa3nosioxKeHMe Le ca AOCTaTbuHM, 33 A3
NMOKPUAT HYXKANUTE Ha [lpyKecTBOTO 33 Nnepuoaa. [lpy*KecTBOTO AbprKM Napy B 6GAHKOBU CMETKM, 33 Aa nocpeLua
NNKBUOHUTE CU HYXKAW 3a nepuoaun o 30 gHu. CpeacTBa 3a AbATOCPOUHUTE NUKBUAHWN HYXKAN ce ocurypAasat
ypes 3aeMu B CbOTBETHMA pasmep M npoaaxba Ha AbAroCpoOYHM GUHAHCOBM aKTUBM.

Kbm 31aekemspu 2021 r. nagexkute Ha AOrOBOPHUTE 3a4b/BKEHUA Ha [pyKecTBOTO (CbabpKally INXBEHU
naalWaHus, KbAeTo e NPUNOKNMO) ca 0606L,EeHN, KaKTo cneasa:
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[oroBopeHn Nnapu4yHM NOTOLM, B T.u.
MpeHocHa AorosopeHun Haa 1 Haa 3
Kbm 31.12.2021 roauHa (6anaHcoBa) napuyHu pol ropuHa ropuHM Hag 5 6
cToiHOCT norouu roauHa po3 no5 roavHU Obuwo
roguHun roguHu
DUHAHCOBU aKTUBK 23441 23792 23792 - - - 23792
®P1HAHCOBU MHCTPYMEHTH 5658 5658 5658 - - - 5658
Opyrn dUHAHCOBM aKTUBM 5179 5186 5186 - - - 5186
Opyrv PuHaAHCOBM aKTUBU i i i i i i i
OT CBbP3aHM iMLa
Toprosckn M APYM | g 509 12 855 12 855 - - - 12 855
B3€MaHWA OT TpeTu Anua
TbproBcku " apyru
B3eMaHMA OT CBbp3aHMu 12 12 12 - - - 12
nvua
MapuyHu cpeacrTea 7] 31 31 31 ) ) ) 31
Napu4yHN eKBMUBAJIEHTU
®duHaHCOBM NacuBm 23844 27 247 3308 10107 9398 4434 27 247
PuHancosn - nacusu o 21524 24824 885 | 10107 | 9398 | 4434 | 24824
06/1MraumMoHeH 3aem
Opyrv duHaHcoBK nacmsm 2304 2 407 2407 - - - 2407
Tbproscku " apyrm
33a0b/KEHUA  KbM  TpeTu 13 13 13 - - - 13
nvua
TbproBcku " apyrm
334 b/IKEHNA KbM CBbP3aHMU 3 3 3 - - - 3
nvua
06
pyo UL (403) (3 455) 20484 | (10107) | (9398) | (4434) | (3455)
CTOMHOCT
[Llorosop [oroBopeHn Nnapu4yHu NOTOLM, B T.u.
MpeHocHa eHM Hap 1 Hag 3
Kbm 31.12.2020 rogamHa (6anaHcosBa) - ol roauHa roauHM Hap 5 0610
CTOMHOCT roguHa no3 nos roanHU t
nortoum
roguHu roAuHU
®UHAHCOBU aKTUBU 23213 23213 23213 - - - 23213
®PUHAHCOBU MHCTPYMEHTHU 11351 11351 11351 - - - 11351
Opyrv duHaHCOBKM aKTUMBMU 7357 7357 7357 - - - 7357
Apyrn durarcosm aktuam 2942 2942 2942 ; ; ; 2942
OT CBbP3aHM MuUa
Toprosckn - Apyru 338 338 338 - - - 338
B3€MaHWA OT TpeTu nua
TbproBcku " apyru
B3eMaHWA OT CBbpP3aHu 840 840 840 - - - 840
nvua
MapunyHun cpeacTea 7] 385 385 385 ) ) ) 385
napuyYHU eKBUBANEHTH
®dUHaAHCOBM NacuBU 24207 28449 3626 6026 9753 9044 28449
PuHancosn - nacusu o 21524 25710 887 6026 9753 9044 | 25710
06/1MraumMoHeH 3aem
Opyrv ¢puHaHCcoBKU Nacuem 2658 2714 2714 - - - 2714
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TbproBcku " apyru

3a4b/KEHUA  KbM  TpeTu 23 23 23 - - - 23
nvua

Tbproscku " apyru

334 b/IKEHNA KbM CBbP3aHU 2 2 2 - - - 2
nvua

e el e A (994) (5236) 19587 | (6026) | (9753) | (9044) | (5236)
CTOMHOCT

CTOVIHOCTMTG, OnoBeCTeHU B TO3U aHA/IU3 Ha Na4eXUTe Ha 3a4b/1IKEHUATA, NpPpeacTaBnABaT HEANCKOHTUPAHUTE
napmyHn notoun no AOorosopute, KOUTO MoOrat Aa ce pas3imyasat oOT 6anaHcoBUTE CTOMHOCTU Ha
3a4bNIKEHNATA KbM OTYHETHATA AaTa.

®uHaHCOBUTE aKTUBM KATO CPEACTBO 3a ynpaB/ieHue Ha IMKBUAHUA PUCK

Mpw oueHABAHETO M YNPaBAEHNETO Ha IMKBUAHUA PUCK JpyKeCTBOTO OTYNTA OYaKBAHMTE NAPUYHU NOTOLM OT
$GMHAHCOBU MHCTPYMEHTU, NO-CELManHO HAaIMYHMUTE MapUYHKN CPeACTBa U TbProBCKM B3emaHua. HannyHute
NapuyYHM PECYPCU U TbPrOBCKM B3EMAHMSA HE HAABMLIABAT 3HAUMTENHO TEKYLLUTE HYXKAM OT U3XOAALL, NapUYeH
NOTOK.

3.3.3. AHanuU3 HG 8aAYMHUA U AUXBEHUA PUCK
[ pyKecTBOTO HAMA CbLLLECTBEHU EKCMO3MLUKN Ha BaSlyTEH PUCK, AOKOJIKOTO CbLLECTBEHATA YacT OT aKTUBUTE U
nacMBuTe My ca A€HOMUHWPAHU B HaLMOHaHa Ba/lyTa U €BPO, 3a KOETO e BaanaeH pukcmpaH Kypc ot 1.95583
nB. 3a 1 eBpO OT AaTaTa Ha BbBEXKAAHETO HA peXkMma Ha BanyTeH bopa B bbarapus.
JpyKecTBoTO HAMA CbLLECTBEHWN EKCMO3MLMKN Ha JIMXBEH PUCK, AOKONKOTO PUHAHCOBUTE aKTMBM M NACKBH,
OTYMTaHM NO aMOPTU3NPYEMA CTOMHOCT Ca AOrOBOPEHU B YCNA0BMATA Ha PUKCUMPAHU INXBEHU HUBA.

3.4. OueHABaHe NO cnNpaBen/inBa CTOMHOCT
KoHuenumATa 3a cnpaBea/iMBaTa CTOMHOCT npegnoaara peanusvMpaHe Ha GUHAHCOBM MHCTPYMEHTU 4pes
npogaxba, Ha 6asa No3nUMATA, NPELANOSIOKEHNATA N NPELLEHKUTE HA HE3aBMCMMM Ma3apHU y4acTHULM Ha
OCHOBEH WAW Hal-U3rogeH 3a JafeH akTMB MAM nacvB nasap. 3a ceoute GMHAHCOBM AKTMBM WU NACUBMU
JpyKecTBoTo npMema KaTo OCHOBEH nasap ¢uHaHcoBUTE Nasapu B bbarapua - bPB, ronemnTe TbProBCKU
6aHKM - gUNbpM U 3a onpegeneHn cneunudUYHU UHCTPYMEHTU - AUPEKTHU CAENKM Mexay cTpaHute. B
noseyeTo c/yyau, obaye, ocobeHO NO OTHOLIEHNE Ha TbPrOBCKMTE B3EMAHWA U 3a4b/IKEHUA, KpeguTuTe u
AenosunTute, pyKecTBOTO OYaKBa Aa peannsnpa Team GpMHaHCOBM aKTUBM U Ype3 TAXHOTO LANOCTHO 06paTHO
M3nnaliaHe Uan pecnekTMBHO NoracABaHe BbB BpeMeTo. 3aToBa Te ce NpeAcTaBAT Mo TAXHATa aMopTUInpyema
CTOMHOCT.
lonamaTa 4acT oT PUHAHCOBMTE aKTUBM U NACMBU Ca KPATKOCPOYHM MO CBOATA CbLLHOCT (TbPrOBCKM B3eMaHUs
N 33 b/IXKEHNA, KPAaTKOCPOUHM 3aeMM), UM Ca OTPA3EeHM B OTYETa 33 PUHAHCOBO CLCTOAHME MO onpeaeneHa
nasapHa (no onpeaeneH ougHbYEH METOA) CTOMHOCT (MHBECTULMM B LEHHW KHUMKA, KpeauTu ¢ NPOMEHIUB
JIMXBEH NPOLLEHT) M NOpPaaM TOBA TAXHATA CNpaBes/MBa CTOMHOCT € NpUbAn3UTENHO paBHa Ha HanaHcoBaTa
UM cToHOCT. Mpwn 3aemunTe No GUKCUPAH IMXBEH NPOLEHT NpUAaraHaTa MeTOAMKA 32 HEFrOBOTO onpeaensaHe
M3M0/13Ba KaTo OTNPaBHa TOYKa 33 U3YMUCAEHUATA TEKYLWUTE HabatogeHna Ha Jpy»KeCcTBOTO NO OTHOLWEHWE Ha
nasapHUTe NNXBEHW paBHULLA. [IOKONKOTO BCe OLLEe He CbLLEeCTBYBA A40CTAaTbYHO aKTMBEH Nasap Ha pasiMyHuTe
GMHAHCOBU MHCTPYMEHTM B bbarapusa, cbC CTabuAHOCT, AOCTaTb4yHM 06EMM U IMKBUAHOCT 3@ MOKYMKK U
npoaaxbm Ha HAKOU PUHAHCOBM AaKTUBM M MACMBMU, 3a TAX HAMA Ha Pa3NO/IOXKeEHME AOCTaTbYHO M HAAEXKAHMU
KOTMPOBKW Ha Ma3apHU LLeHKU, NOpaan KOeTo ce U3MN0N3BaT APYIY aATEPHATUBHU OLLEHBYHU METOAN U TEXHUKM.
PbKOBOACTBOTO Ha [lpyKeCcTBOTO CUMTa, Ye NPU CbLLECTBYBALLMTE 06CTOATE/ICTBA NPeACTaBEHUTE B OTYETA 3a
$MHAHCOBO CbCTOAHME OLEHKN HA GUHAHCOBUTE aKTUBM M NACUBM Ca Bb3MOXKHO Hali-HaAeXAHM, aAEKBATHU U
[0CTOBEPHM 3a LennTe Ha GpUHAHCOBATa OTYETHOCT.
HAKou oT pUHaHCOBUTE aKTMBM M NACUBM Ha [ pyKeCTBOTO Ce OLLeHABAT NO CNPaBeA/IMBaA LLEHA B KPas Ha BCEKM
OT4YeTeH Nepuoa.

Bug 2021r. 2020r.
bopcoBu KanuTanoBW WMHCTPYMEHTU - aKUMU WU [ANOBe, OLEHABaHW no 5361 11034
cnpasegMBa CTOMHOCT B Nevyanbata 1 3arybara
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HeKoTupaHM KanuTanoBuM WHCTPYMEHTM - AAnoBe, OUEHABAHM NO 297 316
cnpaBeaMBa CTOMHOCT B Neyanbata U 3arybara

OBLLO 5658 11 350
Bupa, npuxops, 31.12.2021r. | 31.12.2020rr.

Meyanbu oT onepaummn ¢ UHAHCOBM aKTMBM, OTYNTAHWU NO CNpaBesInBa 54 125
CTOMHOCT B nevanbara v 3arybaTa

Meyanbu oT NnpeoueHKM Ha GUHAHCOBU aKTUBM, OTYMTAHM NO CNpPaBea/MBa 655 307
CTOMHOCT B nevanbara v 3arybaTa

3arybu oT onepaummn ¢ GMHAHCOBU aKTUBM, OTYMTAHU NO CnpasBeaNnBa i (95)
CTOMHOCT B nevanbara v 3arybaTa

3aryba oT npeoLeHKN Ha PUHAHCOBM aKTUBK, OTYMUTAHU MO CNpaBeaInBa (80) (115)
CTOMHOCT B nevanbara v 3arybaTa

OBLLO 629 722

3.5. Moautukm 1 npoueaypu 3a ynpassieHue Ha Kanutana
UenuTe Ha [Jpy»KecTBOTO BbB BPb3Ka C yNpaBAeHMe Ha KanuTana ca:

e fna ocurypu cnocobHoctta Ha [pysKecTBOTO Ja NpPoAb/KM Aa CblLecTBYBa KaTo [AeWCTBaLLO
npeanpuAaTue; u

e 3 OCUrypu ageKkBaTHa peHTabMNHOCT 3a cOBCTBEHMUUTE, KaTo onpeaena LeHata Ha NpoayKTute u
YCANYruTe CU B CbOTBETCTBME C HUBOTO Ha PUCKaA.

ApyxecTBoTO Ha6mo,c|,aBa Kanutana Ha 6as3ata Ha KOE(bVILI,MEHT Ha 3341 bXHANOCT, npeacraBnABall
CbOTHOLWEHNETO HAa HETEH OAb/IN KbM O6LI.I,MFI Kanutan. [pe3 npeacTaBeHUTe Nnepmoay AbArbT Ha [pyKecTBOTO
He e CbLlEeCTBEH U Ce (I)MHaHCVIpa OCHOBHO OT cObCTBEHMU cpeAacrtea.

3.6. Kopekuun Ha NpubaAn3UTENTHU OLLEHKU
Mpe3 nepnoaa He ca U3BbPLLBAHU KOPEKLMM HA NPUBAN3UTENHUN OLLEHKK

3.7. YCNOBHU aKTUBU U NaCUBU

Kbm fgaTaTa Ha oT4eTa He ca OTYETEeHU YCAOBHU aKTUBU M NACUBMN.

3.8. CbbutHa cnep Kpasa Ha OTYUETHUA Nepuog,
Hsama Bb3HWKHaNM cbbutnA cnep gatata Ha 6anaHca 4o AaTaTa Ha 0406peHMeTo M Ny6AMKYBAHETO MY, KOUTO
[ OKakaT CbLUECTBEHO B/IMSIHWE BbPXy pesy/TaTa M ONOBECTABAHUATA B HACTOALLMA MeEXANHEH PUHAHCOB
oTyYerT.

3.9. MpuHUMN — NpegnonoXKeHUe 3a AeicTBalo npegnpuatue. HecurypHocTtu.

MNpe3 oTyeTHUs Nepuog AeMHOCTTa Ha [pyKecTBo belle NoBAMAHA OT cBeTOBHaTa naHgemwus ot Covid-19,
KOATO AoBefe A0 3aTpyLHEeHWs B BM3Heca M MKOHOMMUYECKaTa AEeMHOCT OCBEH Ha [lpy»KecTBOTO, HO W Ha
peanua apyru NpeanpuaTna U Leanm MKOHOMUYECKU oTpacan. BeposaTHo e Aa nma 1 6baewm Bb3gencrems
BbPXY AeMHOCTTa Ha [lpyKecTBOTO, CBbP3aHM C LOrOBOPHUTE OTHOLIEHWA C KOHTPAreHTM — 6baelm u
HaCTOALLM, CNYKUTenuTe n obopoTHUTE cpescTBa B pe3ynTaT Ha Covid-19. ®MHAHCOBMAT OTYET € CbCTaBeH Npu
CnasBaHe Ha MpMHUMNA Ha AEMCTBAWO NPeAanpuATME M KaTo ca B3eTWM NpeasBui Bb3MOXKHWUTE edeKTu oT
NPOAbAXKABALLOTO Bb34ENCTBME Ha NaHAemmuaTa oT Covid-19.

[py»KecTBOTO MMa UCTOPUA Ha Medyenumslua AeMHOCT M cBoboaeH AoCTbn A0 ¢MHaHcoBM pecypcu. ObuwaTta
HEeCUrypHOCT Npu cerawHata HebnaronpuaTHa MKOHOMMYECKA CUTyauMs B YCI0BMATA Ha NaHAemMMs, Le ce
npeoaonABa Ypes oNnTMMMU3MpaHe Ha onepaTUBHaTa AEMHOCT U c/iedBaHe Ha CTpaTerns, cbcpeaoToyeHa BbpXy
OCHOBHWTE KOomMMeTeHuMu Ha [JpyxkectBoTo. OcBeH npomsaHa Ha 6W3HeC mogena M NpuemaHe Ha HoOBa
cTpaTeruna 3a pyHKUMOHUPAHE B NPOMEHALLA Ce cpeaa, [py»KecTBOTo npeanprema HamansiBaHe Ha pasxoauTe
CWU M NOAUTUKA Ha No-6bp3a M edpeKTUBHA aganTauma KbM NPoMeHsALLaTa ce cpeaa.
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PbKoBOACTBOTO Ha [IpYsKeCTBOTO CUMTA, Ye ChLIOTO € AeMCTBALLO U Lie ocTaHe AeNCTBallo, HAMA NaaHoBe U
HamepeHus 3a npeycTaHoBsABaHe Ha AenHocTTa. Mpes 2021 r. He ce npeABMKAa B3eMaHeTO Ha pelleHuns 3a
HamMa/fiABaHe Ha KanuTtana, 3a npeobpasyBaHe UAKN NpeKpaTaABaHe Ha [py»KecTBoTo.
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