MEXAUHEH KOHCONMUMAUPAH ®UHAHCOB OTHET

I. ObLLA UHOOPMALUA

“BYNTAP YEX WMHBECT XONAUHI“ AL (HapuyaHO MO-HaTaTbK “ApPYy*KecTBOTO”) e aKLUMOHEPHO ApYKecTso,
perncrtpupaHo no TbproBCKUA 3aKOH B AreHumA no snuceaHunAaTa nog Ne 120054800 .

CepanvuieTo v agpechT Ha yNpaBaeHWe Ha ApYXKecTBOTo ca: rp. MNnosaus, ya. benrpaa Ne 2, eT. 2.

MpeameTbT Ha AEMHOCT Ha APY*KECTBOTO € NpuaobuBaHe, ynpas/ieHWe, OUeHKa M npodaxkba Ha ydyactva B
ObArapckM UM uUyXKaecTpaHHM AapyxKecTtBa; [puagobusaHe, ynpasieHne W npogaxkba Ha obauraumu;
MpnaobusaHe, oueHKa M nNpoaarkba Ha NaTeHTU, OTCTbMBAHE Ha JIMLEH3W 33 M3MO0/I3BaHe Ha NaTeHTU Ha
APYXKecTBa, B KOUTO XO/IAMHIOBOTO APYKECTBO y4yacTBa; PUHAHCMPAHE Ha APYKECTBA, B KOUTO XONANHIOBOTO
OPY)eCcTBO Yy4yacTBa, WMHBECTUPaHe M WHBECTULMOHHO KpeauTupaHe; MapKeTuHr, 60opcoBM onepauuu,
MH}EHepPUHr, CobCcTBEHA TbProBCKa AEMHOCT U APYrM TbProBCKM CAENKU, He3abpaHeHU 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 perncTpupaHo Kato GUHAHCOBA MHCTUTYLMA.

[aTta Ha meXXAWHHU PuHaHcoB 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 3ano4vsawa Ha 01.01.2020 r. n 3asbpwsaw,a Ha 31.12.2020 .
Data Ha puHaHcoBuA oTueT: 24.02.2022 .

OpraH og06pun dpuHaHcoBuA oTyeT: CbBET Ha ANPEKTOpUTE.

CTpyKTypa Ha Kanutana

“BYNTAP YEX MHBECT XONAUHI" ALl (Apy>KecTBOTO UAN XONAUHIBT) € NyBANYHO aKLMOHEPHO APYXHECTBO.
MbpBOHaYanHO [Jpy»KEeCcTBOTO € yupedeHOo KaTo npmBaTMsaunmoHeH ¢oHA no 3aKoHa 3a NpPMBaTM3aLMOHHUTE
¢doHaoBe ¢ HaMmeHoBaHue [puBaTusaumoHeH ¢oHg bynrap Yex WuHsect AL. O6woTto cbbpaHue Ha
akumMoHepuTe oT 07 AaHyapm 1998 nprema pelueHue 3a npeypexgaHe 4eMHOCTTa Ha MpuBaTMsaumoHeH GoHA
bynrap Yex UHBecT Al KaTO XONAMHIOBO APYXKECTBO U NPOMAHA B HaMMeHOBaHMeTO Ha [pyXecTBOTO OT
MpueaTtnsaumoHeH ¢oHA bynrap Yex UHsect AL Ha bynrap Yex UHsect Xonguur Al. [pyKecTBOTO € C
Kanutan 1191 105,00 ne.a, pasnpegeneH B 1 191 105 o6MKHOBEHN NOMMEHHMU aKLMK.

KanutanbT Ha ApY)KeCTBOTO € aKUMOHEPEH M Ce MpuTexKaBa OT MHOXEeCTBO GU3MYECKU NNLA U HAKOJIKO
opuanYecKkM nuua. HayanHuA KanuTtan, ¢ KOMTO € perncTpyMpaHo Apy*KectBoTo e 256 xun. nesa, a
yBE/IMYEHMETO NPOU3TMYA OT ABYKPATHUTE NpeperncTpauum B yBeIMHeHUe M HamaneHue 40 HACTOALMA My
pa3mep, B T.4. OT KanuTa/M3MpaHe Ha Nosaraly ce AMBUAEHTU. MNpe3 TeKyLLNA OTYETEH NEPUOL, Ca HACTBNUAK
NPOMEHM B KanuTasa Ha APYKECTBOTO, CBbP3aHM ¢ Npoaaxkba Ha akumu Ha HOJ1.

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

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

1191105 | 1191105 | 1191105 | 100% | 1191105 | 1191105 | 1191105 | 1191105
Lpy*KecTBOTO e C eAHOCTENEHHA CUCTeMa Ha ynpasnaeHne —Ha 13.04.2021 r. Jpy»KecTBOTO € Hanpasm/a0 NPOMEHMU
B CbBeTa Ha ANpEKTOopUTE U Ce CbCTOM OT TPMMA Y/IEHOBE:
CrapuTe uyneHose:

3. BaneHtnH MeTtoaunes leoprues - lNpeaceaaten Ha CL;

4. WBaH NnnaHos NBaHoOB - YneH Ha CL;

5. CraHucnas MBaHoB l'eoprues - YneH Ha C[;
ca 3ameHeHu oT HoB CbBeT Ha [IMpeKTopuTe B CbCTaBs:




1. Kpacumup Bnagmmupos Aumutpos —YneH Ha CL,

2. ApenuHa leoprmnesa Aumutposa — MNpeacenaten Ha CL4

3. EsreHu Kpacumupos Hepes —YneH Ha C[]
JpyxecTBoTO ce npeacTasaasa oT M3nbaHuTenHUA gupektop Kpacumup Baagummnpos Anmntpos.
®UHAHCOBUAT OTYET € KOHCONMAMPAH OTYET Ha [lpy»KecTBOTO.

Mpe3 2020 r. gpy*KecTBOTO - MaiiKa npmuao6mea 100% ot kanuTtana Ha ,,KEM“ EOO/. Mpe3 2021 r. ,,byarap Yex
NHBecT XonguHr” Al yBenmyaBa Kanutana Ha AblUepHoTo cu gpyxectso ,,KBM“ EOO/L, ypes3 nsgasaHe Ha
15 000 HoBu gAana. MNpe3 gekemspu 2021 r. ca npoAageHn BCUYKM npuTexasaHun ot ,bynrap Yex UHeect
Xonauur” Al panoseTte oT Kanutana Ha ,KBEM“ EOO/A.

Mpe3 HoemBpwu 2021 r. ,,bynrap Yex UHBecT Xonamur” AL npuaobmusa 100 % oT KanuTana Ha UHBECTULMOHEH
nocpegHuK ,tOr Mapket” EAL], Kakto 1 100 % OT KanuTana Ha ynpaBaaBaLLoTo apyxectso ,,HOr MapkeT ®oHg,
MeHuaxMmbHT” EAL.

Kato npeanpuatMe — mankKa, rnasa Ha rpyna npegnpusatus, ,bynrap Yex UHBect Xonguur” ALl unsrotes
KOHcoAuAupaH ¢puHaHcos oTyeT 3a 2021 r. n 3a 2020 .

Ha 27.12.2019 r. gpy*KecTBoTo eMUTUPA U Naacupa emucua obamraumm ¢ kog BG21_00025191. PasmepsbT Ha
emucuaTa e 11 000 xun. EBpo. EmuTupanm ca 11 000 6p. obanraumm — oBUKHOBEHU, MOUMEHHU, BE3HANIUUYHN,
JINXBOHOCHW, CBODOAHO NPexBbp/iAeMn, HEKOHBEPTUPYEMU U obe3nedyeHun. KpaeH cpoK Ha nagexka —27.12.2027r.
[py»KecTBoTo MMa CKAloYeHa 3acTpaxoBKa ,06/1MrauMoHHN eMUCUN” BbB BPb3Ka C eMUTUPAHUA obanraumoHeH
3aem, KaTo noauuarta e usgageHa ot ,,3A4 Apmeen” A1, a noKpuTnETO Bb3M3a Ha 13 608 xun. eBpo.

PerynatopHa pamka
3AKOH 3a ny6AnM4yHOTO NpeasaraHe Ha LLEHHU KHUXKa

HAPEABANe22o0T 17 centemBpu 2003 r. 3a NnpocnekTuTe npu nyban4Ho npeanaraHe Ha LLEHHW KHUXKA U 33
pa3KpMBaHETO Ha MHbOPMaLMA OT NyBAUYHUTE APYKECTBA M APYrUTE EMUTEHTU HA LLEHHW KHUXKA (06H., OB,
6p. 90 ot 2003 r., U3m. 1 gon., 6p. 12 n 101 ot 2006 r.)

HAPEABA Ne 22 ot 29.07.2005 r. 3a ycnoBuATa 1M peaa 3a BNMCBaHe M OTNUCBAHE Ha Nyb6MUYHKN OpPYHKeCcTBa,
LPYTN EMUTEHTU HA LLEHHU KHUXKA M EMUCUN LEHHM KHUXKA B perncrbpa Ha KOH

HAPEABA ot 17.12.1997 r. 38 MMHMMANHOTO CbAbpXKaHWEe Ha NbJAHOMOLWHO 33 MNPeACTaBUTENCTBO Ha
aKUMoHep B 06WOTO CbbpaHue 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 pa3Kp1BaHe Ha 4AJI0BO yYacTue B NyH6ANYHO APYKECTBO

Il. BA3A 3A MU3roTBAHE HA ®UHAHCOBUTE OTYETU U NPUNOXKEHWU CbLUECTBEHM CYETOBOHWU
NOJINTURU

KoHconmampaHuaT ®MHaHCOBMA OTYET € M3TOTBEH CbI/ZIACHO M3UCKBAHMATA Ha ObArapcKoTo CYETOBOAHO
3aKOHOAATe/ICTBO B HaUMOHaAHaTa BasnyTa Ha PenybivKa bbarapua—6barapcku nes.

Ot 1 AaHyapwm 1999 r. 6barapckmAT ne. e ¢ GUKCUpaH Kypc Kbm espoTo: 1.95583 nesa 3a 1 eBpo.

To4HOCTTa Ha cymuTe NpeacTaBeHn B KOHCONMAMPAHUA GUHAHCOB OTUET € XMNaaM 6barapcku nesa.

KoHconmamnpaHuaT GMHAHCOB OTYET € M3TOTBEH Ha NPUHLMNa—NpeanoioxKeHWe 3a AeCTBaLLLO NpeanpuaTue,
KOeTo npegnonara, ye [pyecTBoTo We Npoab/KN AeHOCTTa cu B 0603pMMmo bbaelle.
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basa 3a usroreaHe

To3n KoHconnampaH GUHAHCOB OTYET € M3roTBeH B CboTBeTcTBME ¢ MexayHapoaHute CraHAapTv 3a
duHaHcoBo OTumTaHe, nsgaaeHn ot CoeeTta 3a MexayHapoaHua CuetoBoaHu CtaHaaptu (CMCC) 1 BCUMUKM
pasAcHeHua n3gageHn ot Komuterta 3a PasacHeHna Ha MCDO, KomTo epeKTUBHO ca B cWNa Ha U OT 1 AHyapu
2019 r. u KouTo ca npmneTtn oT KomuncusaTta Ha EBponencKkma cbtos.

KoHconnanpaHmat GUMHAHCOB OTYET BK/OYBA KOHCONMAMPAH OT4eT 3a nevanbata waum 3arybata v apyrus
BCceobxBaTeH AOX0/, KOHCONMAMPAH OTYeT 3a GUHAHCOBOTO CbCTOAHME, KOHCOMMAMPAH OTUYET 33 NPOMEHMUTE
B COBCTBEHMA KanuTas, KOHCONMAMPAH OTYET 33 MapUUYHWUTE MOTOLM, KAaKTO W MOACHUTENHWU MPUNONKEHWS.
Mpuxoam 1 pasxoau, C U3KIUYEHNE Ha KOMMOHEHTU Ha Apyr BceobxBaTeH A0Xxo4, ce NPU3HaBaT B neyanbarta
unn 3arybata. [pyr BceobxBaTeH A0OX0A Ce Npu3HaBa B OT4YeTa 3a nedyanbaTta mam 3arybata M gpyrus
BCEOOXBAaTEH [OXOA4 W BKAOYBA €/IeMEHTM Ha MNPUXOAM W pas3xoau (BKAKOUUTENHO KOPEKLMM OT
npeknacndurKaumsa), KOMTo He ca NpM3HaTK B NevanbaTa uam 3arybaTa, KakTo U3UCKBA MM KAKTO € paspeLleHo
oT MC®O. KopeKkuun oT npeknacupukaLms ca cymute, npeknacuouumpanm B nevyanba unm saryba B otyeTa 3a
neyanbaTa naum 3arybata u gpyrua BceobxeaTeH A0X04 33 TEKYLLMA Nepuos, Kouto ca bunamn npusHati B gpyr
BCEOBXBATEH A0X04, NPe3 TEKYLWMA U NpeaxoaHu nepnoam. TpaH3aKumMm cbe cobCTBEHMLMTE Ha [py»KecTBOTO
B KAYeCTBOTO MM Ha COBCTBEHMLM CE MPU3HABAT B OTYETA 33 NPOMEHUTE B COBCTBEHMA KanuTan.

[OpykecTBoTo M3bMpa Aa NpeacTaBu eamH oTyeT 3a nevyanbata Uaum 3arybaTa u Apyrua BceobxsaTeH A0X04,
(vnm pa npepgcraBu nevyanbata uam 3arybata u apyrma BceobxsaTeH oxog B ABa pasgena). Pasgenute ce
npeAcTaBAT 3aeHO, KaTo TO3M 3a nevyanbaTta uau 3arybata e Mbpeu, cneaBaH HeMnocpeacTBeHo OT pa3aena 3a
ApYyrua BceobxBaTeH goxoa,.

dopmaTbT Ha OTHETa 33 PUHAHCOBOTO CHCTOAHUE € BasnpaH Ha PasrpaHUYEHUETO TEKYLL/HETEKYLL.

U3ABJIEHUE 3A CbOTBETCTBUE

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

Mpunoxnmm 3a JpyKecTBOTO ca cneaHnTe MexayHapoaHW CTaHAAPTM U NPaKTUKMK:

MeKayHapoAHU cTaHAApTH 33 GUHAHCOBO oTYMTaHe (MCPO)

MC®O 3 busHec KombuHayuu

MC®O 5 Hemekyuwu (0banzompaliHu) akmusu, ObpHaHU 3a Npodaxba u npeycmaHoseHu deliHocmu.
MC®O 7 duHaHCcO8U UHCMpPYMEeHMU: 0r108ECMABAHUA.

MC®O 9 QuHaHCOBU UHCMPYMEHMU: KAACUGDUKAUUS U OYEHKA.

MC®O 10 KoHconudupaHu puHaHco8U om4yemu.

MC®O 11 CoemecmHuU criopazymeHus.

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

MC®O 13 OyeHsasaHe no cripasednusa cmoliHocm.

MexayHapogHu cueToBoaHM ctaHaapTu (MCC)

MCC 1 lpedcmassaHe Ha ¢huHaHco8u omyemu

MCC 2 MamepuanHu 3anacu

MCC 7 Omyem 3a napuyHume nomouyu

MCC 8 Cuemo800Ha noauMUKa, npomeHu 8 npubausumenHume c4emo8o0HU OUEHKU U 2pewKu
MCC 10 Cobumus cned damama Ha om4yemHus Nepuoo
MCC 11 [lo2zosopu 3a cmpoumencmso

MCC 12 JaHbuyu 8vpxy 0oxoda

MCC 16 Umomu, MAQWUHU U CbOpbHEHUA

MCC 17 /lusuHau

MCC 18 lpuxodu

MCC 19 [Joxodu Ha Haemu nuuya

MCC 21 Eghbekmu om npomMeHU 8b8 8asyMHUME Kypcoae



MCC 23 Paszxodu rno 3aemu

MCC 24 OnosecmsasaHe Ha C8bP3AHU AUYA

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

MCC 33 Joxodu Ha akyusA

MCC 36 Obe3ueHKa Ha akmusu

MCC 37 lposu3suu, ycno8HU 300bAXEHUA U YCA08HU AKMUBU.

MCC 38 HemamepuanHu akmusu

MCC 39 @uHaHco8U UHCMpPYMeHMU: MPU3HA8AHEe U OUeHABAHE.

MCC 40 MHBecmuyuoHHU umomul.

NMPUNOXKEHU CbLWLECTBEHU CHETOBOAHU NOJIUTUKA

I'IpomeHM B cHeTOBOAHATA NOJ/IUTUKA

MbpBOHAYaNHO NpuaaraHe Ha HOBU U3MEHEHUA KbM CbLUEeCTBYBalLM CTAHAAPTU U Pa3fiCHEHUA, BAe3nu B
CUNa Npes TeKyLMA OTYETEH Nepuog,

CnegHvTe M3MEHEHMA KbM CbLUECTBYBalM CTaHAAPTM W HOBM pasfAcHeHuA, m3gageHn ot Cbeeta 33
MexayHapoaHu cyetoBoaHM cTaHaapTn (CMCC) u npuetn ot EC ca BAe3nn B cuMaa 3a TEKyLWMA OTYETEH
nepuoga;

. M3meHeHna Ha MC®O 3- OnpeaeneHue 3a 6usHec - (M3gaaeHn Ha 22 okTtomBpu 2018 r. 1 B cuna 3a
npnao6bMBaHUA OT HAYaIOTO HA FOAMLIHMA OTYETEH NEPUOA, KOMTO 3anoyBa Ha uan cned 1 AHyapu 2020T.)

. M3meHeHna Ha MCC 1 ,MpeactaBaHe Ha ¢uHAHCOBM oTyeTU”: Knacnpukauma Ha KPaTKOCPOUHU U
OBbArOCPOYHU 3aAb/KeHMUA (B cMa 3a roAMLLIHM Nepuoam, 3anoysallm Ha uam cneg 01.01.2020r.)

. M3ameHeHna 8 MCC 1 n MCC 8: OnpeaensiHe Ha CcblLuecTBeHOCT (M3gaaeHu Ha 31 oktomspu 2018r.), B
cmna ot 1 aHyapm 2020 .

. M3meHeHUA B KOHLLENTYaNHATa paMKa 3a GUHAHCOBO OTUMTaHe (M343feHM Ha 29 mapT 2018 . u B
CWna 3a rogmLHM Nepruoaum, 3anoysawy Ha unm cneg 1 avyapm 2020 r.);

. OnpepenexHue 3a cblyecTBeHOCT - U3meHeHMa HAa MCC 1 n MCC 8 (usgaaeHu Ha 31 oktomspu 2018
r. M B CW/a 3a roANLWHU NeprMoau, 3anoysalim Ha uau cneg 1 anyapu 2020 r.);

HAma ppyrvM cTaHOapTW, KOMTO Ce O4YaKBa Aa MMaT 3HAYUTESIHO Bb3AeincTBue BbpXy JpyKecTBoTo npes
HacToAWMA UK 6baell, OTYETEH NepPUOo, KaKTo U BbPXy TpaH3aKkuuuTe B 0603pumo bbaeLLe.

HoBu cTaHBApPTM M U3MEHEHUA Ha CbLUEeCTBYBALWM CTAaHAAPTU, uspgaaeHn ot CMCC, KouTo Bce oLe He ca
npuetu ot EC

MoHacTtoawem, MC®O, npuetn ot EC He ce pasnuyaBaT CblLeCTBEHO OT Te3u, npuetn ot CMCC, ¢
M3K/IOUYEHNE Ha CnefHUTe HOBM CTaHOAPTU, USMEHEHUA Ha CbLLECTBYBaLLM CTaHOAPTU U HOBWM Pa3ACHEHMA,
KOMUTO BCe ollie He ca oaobpeHu oT EC Kbm gaTaTa Ha ogobpsBaHe Ha HacToAWwmA pUHAHCOB OTYET (gaTuTe Ha
B/IU3aHe B CM/1a, NOCOYEHM NO-A0Y ca 3a NbaHuTe MCDHO):

o MC®O 14 Pa3zueTu 3a perynaTopHu OTCPOYEHU CMETKMU (B CWNa 3a rogMLIHN Nepuoam, 3anoYsaLim Ha
unu cnep 1 avyapm 2016) — EBponeiickata KoMUCKA e B3ea pelleHne Ja He 3ano4yBa npoLeca no npMemaHe
Ha TO3U MEeXAMHEH CTaHAAPT U A3 M34aKa OKOHYATENHUA CTaH4apPT;



o MC®O 17 3actpaxoBaTe/iHU A0roBOpU - (B CMNa 3a rogMLWHM Nepuoam, 3anoysalLm Ha unm cneg 1
AHyapu 2021)

. U3meHeHne Ha MCPO 10 KoHconuaupaHu ¢uHaHcoBu otyeth m MCC 28 HHBecTUUMM B
acoLMMpPaHMU U CbBMECTHU npeanpuatna - MNpoaaxk6a uam BHOCKA HA aKTUBU MeXAY MHBECTUTOP U HEroBO
aCOLMMPAHO MM CbBMECTHO MpPeAnpuATUE U U3MEHEHMs (AaTaTa Ha B/M3aHE B CWUJla € OT/I0XKEHa 3a
HeonpeAesneH Nnepmosa A0 NPUKAOYBAHE Ha NPOEKTA 3a OLEHKa Ha MeToAa Ha cobCcTBeEHMA KanuTan);

Kbm patata Ha To3W KOHconuaupaH GuMHAHCOB oTyeT ca Ny6AMKyBaHM HOBWM CTAHZAPTM, U3MEHEHMA U
pa3sACHEHUA KbM CbLLECTBYBalLK Beye CTaHAAPTW, HO He ca BNe3nn B cuia uaun He ca npuetn ot EC 3a
¢dvHaHcoBaTa rogMHa, 3anoysawa Ha 1 AHyapu 2020 r., u He ca 6UAN NPUNOXKEHM OT NO-paHHa [aTta oOT
OpyxKecTtBoTo. He ce o4yakBa Te ga MMaT cbliecTBeH edeKT BbpXy PUHAHCOBUTE OTYETU Ha [pyKecTBOTO.
PbKOBOACTBOTO O4YaKBa BCMYKM CTAHOAPTM U U3MEHEHMA Aa 6baaT npuMeTM B CYETOBOAHATA MOJIMTMKA HA
JpyXKecTBOTO Npe3 NbpBUA Nepuoa, 3anoysall, cnes gatata Ha BAM3aHETO MM B CUAa.

MuHumanHa cpaBHuTenHa nHpopmauusa

C mn3Kknw4yeHme Ha cnydvamte, Korato MCPO paspewaBaT WUAM U3UCKBAT APYro, APYHKECTBOTO MNpeacTaBs
CpaBHUTENIHA MHPOpPMALMA NO OTHOLWEHWE HA NpeaxofdeH MNepuod 3a BCUYKUM CYMM, OTYETEHW BDBB
OUHAHCOBUTE OTHYETM 3a TEKYLLMA NEpUoL,.

L pyKecTBoTo NpeacTaBs KaTo MMHUMYM ABa oT4YeTa 3a PUHAHCOBOTO CbCTOAHUE, [BAa OTYETA 3a nevanbarta
unu 3arybata u apyrma BceobxBaTeH Ooxo4, ABa OTAENHM OT4yeTa 3a nedyanbaTta mam 3arybaTta (ako ce
npeacTaBAT TakMBa), ABa OTYETa 33 NAPUYHUTE NOTOLM U ABa OTYETa 33 NPOMEHUTE B COBCTBEHUS KanuTan u
CBbP3aHUTE C TAX NOACHUTENHN NPUNOKEHMUA.

Korato TekctoBaTa onucatenHa WHbOpMaumA, CbabprKalla ce BbB (PMHAHCOBUTE OTYETM 34
npeaxoaHua/npeaxogHute nepuog(u), npoab/akasa Aa 6bae aKkTyanHa WM 3a TEKyWMA Nepuos ce npasu
Bpb3Ka C NpeaxoHuns, ocobeHo KOraTto ToBa € CBbP3aHO C HECUTYPHOCTU, NPUBAN3UTENHN OLEHKK, MPOBU3NU
U o0be3LeHKN.

ba3u 3a oueHABaHe, M3N0/13BaHU NPU U3rOTBAHETO HAa GUHAHCOBUTE OTYETU

dUHAHCOBUAT OTYET e U3roTBeH Ha Ba3aTa Ha UCTOPUYECKaTa LieHa, C U3K/IIOYEHME Ha onpeaesieHn UMOTH U
bUHAHCOBUN MHCTPYMEHTU, KOMTO CEe OTYMTAT MO NpeoLeHeHa CTOMHOCT UK cnpaBea/inBa CTOMHOCT B Kpas Ha
BCEKM OTYETEH Nepuos, KakTo e 06ACHEHO B cHETOBOAHATA NOMMTUKA NO-A0NY.

NcTopunueckaTa LeHa 0bMKHOBEHO ce ba3upa Ha cnpaBea/iMBaTa CTOMHOCT Ha Bb3HarpaxAeHWeTo, KoeTo e
ObIKUMO (A0roBOPEHO) NPM 3aMAHA Ha CTOKU U YCAYTU.

CnpaBea/iMBa CTOMHOCT € LeHaTa, KoaTo 6y 6una nonydeHa npu npogaxba Ha akTMB WAM NiateHa npwu
NPexBbp/AHETO Ha 3aAb/KeHue npu obuuyaiiHa cAefika MeXay MasapHM yvyacTHMUM KbM AaTtata Ha
oLeHABaHe, He3aBMCMMO OT TOBa Aa/M Ta3u LieHa e NpAKo HabatogaBaHa UK OLLEHABA KaTo ce U3MOoA3Ba Apyra
TeXHWKaA 3a oueHKa. Mpu onpegensHe Ha cnpaBeg/nBaTa CTOMHOCT Ha eAMH aKTUB MAK nacue, [lpyKecTBoTo
B3eMa NoJ, BHUMaHMNE XapaKTePUCTUKUTE Ha aKTWUB WM NACKB, TaKa, KaKTo yYacTHULMTE Ha Na3apa 6uxa B3enu
Te3n XapaKTEPUCTMKM Npeasua Npu LeHoobpasyBaHETO Ha aKTMBa WM MacMBa Kbm AaTaTa Ha OLeHsBaHe.
CnpaBea/ivBa CTOMHOCT 33 M3MepBaHe U/MAKn onoBecTABaHe B TO3M GUHAHCOB OTYET, Ce ONpeaens Ha Takaea
6a3a, c u3KNoUeHMe Ha 6a3aTa Ha akuMKM, NIATEXHU onepaunn, KouTo ca B 06xBaTta Ha MC®HO 2, An3nHrosm
COEeNKM, KoMTo ca B obxBaTa Ha MCC 17, 1 n3mepBaHMA, KOUTO MMaAT HAKOW MPWUIMKM CbC CnpaBea/vMBa
CTOMHOCT, HO He ca Mo CNpaBeAnnBa CTOMHOCT, KaTo HeTHa peannsmpyema ctoiHocT 8 MCC 2 nam CTOMHOCT B
ynoTtpeba 8 MCC 36.

MpunaraHeTo Ha cnpaBeAnnBa CTOMHOCT e NoApobHO onoBecTeHo pasaen ,OnpedensHe Ha cnpaBeannBa
CTOMHOCT".

KpuUTUYHM cueTOBOAHM NpeLeHKH

Mpyv npunaraHeTo Ha CYETOBOAHWUTE MOJIMTUKM Ha [pPy»KECTBOTO, KOMTO Ca OMUCaHW B Oenexkute B
HaCTOALWOTO NPUIOKEHNE, PbKOBOACTBOTO Ha [pyKECTBOTO € A/TbKHO Aa NPaBu NpeLeHKKn, NpubansutenHu
OLLeHKM 1 NpeanonoxeHua 3a banaHcoBaTa CTOMHOCT HA AaKTUBUTE U MACMBUTE, KOUTO He Ca IECHO BUAUMM OT
ApYrn n3TouHMLM. MNpeLeHKUTe U CBbP3aHUTe C TAX NpeanonoxeHua ce 6asmpaT Ha UCTOPUYECKUA ONUT U



Apyrn GaKTopK, KOUTO ce CYMTaT 3a noaxoaAawm. [leicTBUTeNHUTE pe3ynTaTv MoraT 4a ce pas/iIMyaBaT oT Tesun
OLLEHKM.

MpeueHKUTE N OCHOBHUTE NPEeANONOXKEHUA Ce MPernexaat Ha Tekywa 6asa. MNpepaboTeHUTe CHETOBOAHM
OLLeHKM ce Mpu3HaBaT B Nepuosa, B KOMTO OLLEHKaTa e npepasr/iefaHa, ako nperiesa 3acAra camo TO3M
nepuvoa, Uaun B Nnepuoga Ha npepasriexaaHeTo u 6baelumn nepmoam, ako NperneanTe 3acaraT KakTo TeKyLLmMA
M 6baewmTe nepuoam.

KpUTnYHMTE CHETOBOAHM NPELLEHKN ca NoAPOOHO OnoBeCTEHU B pa3aen ,,KpUTUYHM CHETOBOAHU NPELLEHKU U
NPUBAN3NUTENHM OLLEHKN",

OnoBecTABaHMA 32 KOMMNJIEKTA ¢MHaHCOBVI oTyeTn
MbAHMA KOMNAEKT GMHAHCOBU OTYETU, BKAKOUYBA CAeAHUTE KOMMOHEHTU:
o  OT1yeT 3a PUHAHCOBOTO CHCTOAHUE KbM Kpas Ha Nepuoaa;
e Otyet 3a neyanbata unu 3arybata 1 apyrusa BceobxsaTeH 40X04 3a Neproaa;
e (OTyeT 3a NpomeHUTe B cOBCTBEHMA KanuTan 3a Nep1oaa;
e (OTyeT 3a NapuU4YHMTE NOTOLM 3a NepMoaa;
o [OACHUTENHU NPUAOXKEHUA, NPeAcTaBABaLLM 0606LLeHNe Ha NO-BaXKHWUTE CYETOBOAHN NOAUTUKU U
Apyra noAcHUTeNHa MHbopmaLus, cpaBHUTENHA MHPOPMALMA MO OTHOLIEHME Ha NPeAX0AHUA Nepuoa,
"
MpeAacTaBAT ce € eiHaKBO 3HaYeHne BCUYKN GMHAHCOBM OTYETU B NbJeH KOMMNIEKT OT PUHAHCOBM OTYETH.
PbKkoBOACTBOTO M36Mpa Aa NpeacTaBu eauH oT4yeT 3a nedanbarta uam 3arybarta u apyrua sceobxsateH Aoxoa,.
PbKoBOACTBOTO € U3bpano Aa NpeacTaByM KOMMNOHEHTUTE Ha APYrusa BceobxBaTeH A0X04 Npeau CBbp3aHuUTe
OaHbuyHU edekTU. [aHbKbT MeXAy KOMMOHEHTUTE e pasnpedenieH Mexay Te3n, Kouto 6uxa morau
BnocneacTsmMe ga 6bAaT npeknacudmumpaHm B pasaena Ha nevanbaTta wam 3arybata, n Tesm, KOUTO HAMA
BrocneacTsme Aa 6bvaat npeknacnduumpaHn B To3m pasaen.

JonyctTumo anTepHaTUBHO TpeTUpaHe

B onpegeneHun cnyyan, MCOO no3sonAsa noBeyve OT e4HO Bb3MOXKHO CYETOBOAHO TPETUPAHE Ha onpeaeneHa
cAaenika unm cvbutme. JlnuaTa, usroTeAwmM puHaHCOBUTE OTYETH, TPAOBa Aa M3bepaT ToBa TPeTUpaHe, KOeTo
HaW-TOYHO CbOTBETCTBA HA AEeMHOCTTA Ha [pyKecTBOTO.

CbrnacHo MCC 8, oT [lpy*KecTBOTO Ce M3MCKBA Aa noabepe W ga npuaara CBOMTe CYETOBOAHM NOAUTUKM
nociaenoBaTenHo 3a NoAobHUTE caenkn u/uan 3a Apyru cbbuUtna M ycioBuA, ocBeH Korato gageH MCOO
KOHKPETHO M3MCKBA WM MO3BOJIABA KaTEropmsauusa Ha no3vMuumuTe, 3a KOUTO MOraT Aa ca NoAXOo4ALm
pasaAnYHK nonmutukun. Korato gageH MC®OO m3nckBa MaM NO3BOJsSBA TakaBa KaTeropmsaums, 3a BCAKA egHa
oTAenHa KaTeropua ce noabupa v nocnenosBatesiHO ce Npuaara Hai-nogxoAsailata c4eToBoAHa NONTUKA.
Mopaan ToBa, cnen, Kato Beye e M3BPaHO HAKOE OT anTepHaTUBHUTE TPETMPaHUA, TO Ce NpeBpblla B
CYeTOBOZHA MONAUTUKA U Ce Npwunara nocnegoBatenHo. NNpomeHn No cyeToBOoAHATA NOAUTUKA Ce U3BBPLUBAT
CaMo KOraTo TOBa Ce M3MCKBa NO CWAATa Ha CTaHAAPT MAWM Tb/KyBaHe, MW aKo, B Pe3ynTaT Ha NPOMSAHaTa,
BbNPOCHNTE GMHAHCOBM OTYETHU LLLE NPEAOCTABAT NO-HAAEXKAHA U peneBaHTHa MHGopMauma.

Korato MC®O pgaBa Bb3MOXHOCT 3a M360p, JpyKecTBOTO Bb3NpMemMa eaHO OT Bb3MOXKHUTE TpeTupaHus, a
MMEHHO TOBa, KOETO € Hal-noaxoaaulo 3a ob6cToaTeIcTBaTa, B KOUTO CE HamMpa.

®durHaHCcOB 0630p OT pbKOBOACTBOTO

B ponbiHEHME KbM PUHAHCOBUTE OTYETU, [py*KeCTBOTO NpeacTaBa AOKAaf4 3a AelHoctta. B MCPO Hama
M3MCKBaHe Aa ce NpeAcTaBs TakaBa MHPopmauusa, makap Ye naparpad 13 ot MCC 1 cbabprKa KpaTKo onncaHme
Ha TOBa, KOETO MOXKe Aa bbae BKAoYeHO B eguH goKknag,. Mpes aekemspu 2011 r. CbBETHT N0 MeEKAYHAPOLHM
cyeToBoAHM cTaHgaptv (CMCC) nspase MCPO UsnoxkeHne 3a npaktukata—KomeHmap Ha pbKosodcmeomo,
KOWTO oyepTaBa efHa LWMpPOKa, HeobBbp3Ballla paMKa 3a NPeACTaBAHETO HA KOMeHTapa Ha PbKoBOACTBOTO
BbB BPpb3Ka C PUHAHCOBUTE OTYETU, N3rOTBEHM B cboTBeTCcTBME ¢ MCPO. AKo [pyKecTBOTO pelm Aa cnenpa
YKa3aHUATa, CbabpKalm ce B M310x#eHUemo 3a npakmuKkama, To PbKOBOACTBOTO ce HacbpyaBa Aa 0b6ACHM
CTeneHTa, B KOATO e buno cneaBaHo MszaoxceHUemo 3a npakmukama. W3sBneHMeTo 3a CbOTBETCTBUE C
M3n0xceHUemo 3a npakmuKama ce AONyCcKa Camo, aKo BbMPOCHOTO M3n10xeHuUe e buno cnepsaHo nsusno.
CbabprKaHMeETOo Ha GMHaHCoBMA 0630p OT PLKOBOACTBOTO Ce onpeaens oT MeCTHM M3UCKBaHMA Ha nNasapa u oT
BbMNPOCUTE, KOMTO ca cneundnyHN 3a gageHa opucamkuma. NMopaau Toea, [pyKecTBoTo He e NpeacTaBuIo
¢durHaHcoB 0630p OT PbKOBOACTBOTO, a AlOKNA/ 33 AeHOCTTa.



NMPU3HABAHE HA NPUxon

Mpuxodu om 002080pU C KAueHMu

[oroBop e cbriaweHne mexay ABe Uau NnoBeye CTpaHW, KOeTo Cb3ZaBa NpaBa M 3a4b/IXKEHUSA 33 CTPAHUTE Mo
Hero. KAMeHT e cTpaHa, KoATO e CKAoYMaa A0roBop C Jpy»KecTBOTO Aa NOJyYM CTOKM WK YCAYTU, KOMTO ca
NpoAyKuMaA oT obryaitHaTa AeMHOCT Ha [py»KecTBOTO, B 3aMAHA HA Bb3HarparkaeHue.

[pyKecTBOTO NpM3HaBa NPUX0AM, Aa Ca OTPasu NPEXBbPASHETO Ha obelaHMTe C LO0roBOPa CTOKM UM YCAYTU
Ha K/IMEHTH, B pa3mep, KOMTO OTpasaBa Bb3HarpaxkAeHneTo, Ha KoeTo [lpyKecTBOTO O4aKBa 4a MMa NpaBso B
3aMsHa Ha NPEXBbPIEHUTE CTOKU UAW YCAYTU.

MpexBbpAAHETO Ha CTOKMTE UK YCAYIUTE CE OCHOBABA Ha KOHLENLUMATA 33 NPEXBbP/IAHE Ha KOHTPOIA BbPXY
TAX, CNOCOBHOCTTA A3 Ce PbKOBO/M M3MON3BAHETO HA aKTMBA M [a Ce MOJy4aBaT Mo CbLLLECTBO BCUYKM OCTaHa U
nonsu ot Hero. KOHTpPoABbT BK/AOYBA M CNOCOBHOCTTa 3a NpegoTBpaTABaHe Ha TOBa APYrM APYKecTBa Aa
PBKOBOAAT MN3MO/I3BAHETO HA AKTUBA U NOJIY4aBAHETO HA MOA3M OT Hero.

MpuxoauTe OT 4OFOBOPU C KIMEHTU Ce NMPU3HABAT, KAaKTO ClefBa:

- BTeYeHWe Ha BPEMETO MO HA4YMH, KOMTO 0TPa3nBa M3BbPLIaHaTa oT JpyrKecTBoTo paboTa no A0roBopa;

- B ONpeae/sieH MOMEHT, KOraTo Ce NPexBbp/ifi KOHTPOTLT BbPXY CTOKUTE UM YCYTUTE Ha K/IMEHTA.
Mpuxogute OT AOFOBOPU C KIMEHTU Ce NMPU3HaBaT Ha 6asa 5-eTaneH moaen 3a NpuU3HaBaHe, NPeACTaBeH Mo-
[0y, KaTo pasrpaHuYeHne ce Npasu B C/eQHUTE ABE HACOKWU CMopes MOMEHTA Ha YZOB/NETBOPSABAaHE HA
33 b/IKEHNETO 33 U3MbJIHEHUE:

- 33fb/KeHWe 33 M3NbjHeHWe (MPEXBbP/SHE Ha KOHTPOJ) B TEYEHWE HA BPeMeTo — B TO3M C/yyai
npuxoauTe ce NPU3HaBaT NOCTENEHHO, C/lIeABalKM CTEMNeHTa Ha NPEXBbP/ISHE Ha KOHTPO/1a BbPXY CTOKMTE UAK
YCAYrUTe Ha KNNEHTa;

- 33a4b/lKeHWe 3a W3NbJHEHWe, YO0BJETBOPEHO (NpexBbp/ieH KOHTPOA) B OnpeaeneH MOMEHT —
KAMEHTBT NOYYaBa KOHTPO BbPXY CTOKUTE WM YCAYrMTe B ONpeae/ieHO BpeMe W NpuxogmTe ce nNpu3HaBaT
N3UANO HaBEAHDBK.
5-eTanHUAT MoAeN 3a NpMU3HaBaHe Ha NPUXOAM OT AOrOBOPU C KNMEHTU BKAIOYBA CAe4HMUTE eTanu:

e ETan 1-wuaeHTMduMLUMpPaHe Ha JOTOBOPA — [OFOBOP C K/IMEHT Ce OTYMTa, KOraTo ca U3Mb/JHEHU BCUYKU
OT C/leAHUTE KpUTEepUNn:

- lOTOBOPBT € 0406PEH OT CTPaHWUTE MO Hero;

- moraT Aa 6baaT naeHTMdGUUMpaHn NpasaTa Ha BCAKA OT CTPAHUTE NO AOrOBOPA MO OTHOLIEHME Ha
CTOKUTE UAN YCYTUTE, KOUTO Ce NPEXBLPAAT;

- moraT ga 6baat uaeHTUGULMPaHM YCIOBUATA HA NaaLaHe 338 CTOKUTE AW YCAYTUTe, KOUTo TPAabBa
Aa 6baat npexBbpaeHy;

- AOTOBOPBT MMa TbProBCKa CbLLHOCT;

- MMa BepOoATHOCT [pyKeCTBOTO Aa NOJyYM Bb3HArpaKAEHNETO, Ha KOETO TO MMa NPaBo B 3aMAHa Ha
CTOKUTE UAN YCAYTUTE, KOUTO Lie 6bAaT NPexBbpAeHN Ha KANEHTA.
AKO He 6b4aT U3NbJAHEHN BCUUYKM OT NOCOUYEHUTE NO-TOPE KPUTEPUN, SOTOBOPBT HE Ce OTYMTA B CbOTBETCTBUE
C M3UCKBaHMATa Ha MCAPO 15 MNMpuxoam oT AOFOBOPU C KIMEHTH.
KoraTo pafieH p[oOroBop C KAMEHT He OTrOBapsA Ha FOpPHUTE KpuTepuu M [ pyKecTBOTO Mosyyasa
Bb3Harpa)kAeHWe OT K/AMEHTa, TO NpPWM3HABa MOJIYYEHOTO Bb3HArpaxkAeHue KaTo Mpuxos Camo Korato e
HaCTbMNWUIO HAKOE OT C/iegHUTE CbbuTUA:

- [py)XecTBOTO HAMA OCTaBalLM 334b/KEHMA 33 NPEXBbP/IAHE HA CTOKU WM YCIYTM KbM KAMEHTA U e
NOJIYYMI0 LAMOTO UAWN MOYTU LANOTO OT 06eLaHOTO OT KAMEHTA Bb3HArpaXkAeHue, KOeTo He NoaJ/iexu Ha
Bb3CTaHOBSBaHE;

- [OroBOPbBT € NPEeKpPaTeH M NoJlyYeHOTO Bb3HarpaykaeHue He NoA/1eKn Ha Bb3CTaHOBSBaHeE.
[pyKecTBOTO NMpu3HaBa NONYYEHOTO Bb3HarpakAeHWe KaTo Nnacue, AOKATO HACTbMM e4HO OT CbbuTusATa,
NOCOYEHM NO-TOpe MU JOKATO KpUTepMmMTe 3a NpM3HaBaHe, M3bpoeHu No-rope, 6b4aT U3NBAHEHMU.

e Etan 2 — naeHTMOMUMpPaHe Ha 3a4b/KEHUA 33 U3MbJHEHWEe — MpPU BAM3aHE B CMMA Ha LOroBopa
[ py*KecTBOTO OLLeHABA CTOKMTE UK yCayruTe, obeLaHm No oroBopa C KAWEHT, U ONPeaens KaTo 3a4b/KeHne
3a M3NbJIHEHWE BCAKO 0bellaHme Aa NPexBbp/nv Ha KAWEHTa UK:

- CTOKa Wav ycayra (Mam Habop OT CTOKM WK YCAIYTU), KOATO € OTAEe/HA;



- nopeauua OT OTAE/IHU CTOKU UAU YCAYTU, KOUTO MO CbLLECTBO Ca eIHaKBU U MMAT CbLUMA Moaen Ha
NpexBbPAsSHE Ha KMEeHTa.

. Etan 3 —onpeagensHe Ha LieHaTa Ha cae/ikaTa — Npu onpeaensaHe Ha LeHaTa Ha caenkaTa [py»KecTBoTo
B3emMa npeasunj yCcnoBMsTa Ha AOroBopa U obuyaliHUTE CU TbProBCKM NPAKTUMKKU. LleHaTta Ha caenkaTa e
pa3mepbT Ha Bb3HarparKAeHWeTo, Ha KoMTo [py*KeCcTBOTO OYaKBa 4a MMa NPaBo B 3aMsAHA Ha NPExXBbPJ/IAHETO
Ha KAWEHTA Ha obeLLLaHUTe CTOKN UK YCAYTU, C U3KIOYEHME HA CYMUTE, CbOpaHM OT MMETO Ha TPETU CTPaHMU
(Hanpumep gaHbK BbpPXY AobaBeHaTa cToMHOCT). O6elaHOTO B 4OrOBOpPA C KMEHTA Bb3HArpaxaeHme Moxe
03 BK/ItOYBA GUKCUPAHM CYMM, MPOMEHJIMBU CYMU, U U ABETE.

e Etan 4 — pasnpegensHe Ha UeHaTa Ha CAenKaTa KbM 3a4b/IXKEHUATA 33 U3MbJIHEHME — LeHaTa Ha
CAEeNKaTa ce pasnpeaensa Kbm BCAKO 3a4b/IKeHUe 3a M3Nb/iHeHME (MM KbM BCSIKa OTAE/1HA CTOKa WK ycayra)
B pasmep, KOMTO OTpassfBa CymaTa Ha Bb3HarpaXkAeHWeTo, Ha KoeTo [lpy*KecTBOTO O4YaKBa Aa MMa MnpaBo B
3aMfAHa Ha MPEexXBbPAAHETO Ha obelaHUTe CTOKU MM YCIYTM Ha KAMeHTa. PasnpesensHeTo Ha LeHaTa Ha
CAenKaTa ce U3BbpLUBa Ha Bb3 OCHOBA Ha OTHOCUTE/IHA eAMHMYHA NPOAAXKHA LLEHa Ha BCAKA OTAe/IHa CTOKa
WUAKN ycnyra.

e ETtan 5 — npu3HaBaHe Ha npuxoga, Korato (MauM [okaTo) [pyXKecTBOoTO YAOBAETBOPU WAU
YO0B/IEeTBOPSABA 3aAb/IXKEHNETO 33 U3NbJIHEHUE — MPUXOALT Ce NPU3HaBa, Korato (Man aokato) ApyKecTtBoTo
YO0B/IETBOPM 3a4b/IKEHNETO 33 U3MbAHEHWNE, KAaTO MPEXBLPIN CTOKUTE UK YCAYTUTE Ha KNMeHTa. Te ce cumTaT
33 NPEeXBbPAEHU Ha KIMEHTA, KOraTo TOM NOYYM KOHTPON BbPXY TAX. 33 BCAKA 3a4b/IXKEHUE 33 U3MbJIHEHUE Cce
onpeaens Npu BAU3AHETO B CM/1a Ha AOroBOpa, Aanu TO YAOB/ETBOPABA 3a4b/IKEHMETO 32 U3MbJHEHUE C
TeYyeHMe Ha BPeMeTo WM KbM onpeaeneH MOMEHT BbB BPEMETO.

L pyKecTBoTo NpexBbpasi KOHTPOA BbPXY CTOKA WK yC/yra C TEYEHME Ha BPEMETO W NpU3HaBa NpUXoam C
TeYeHMe Ha BPeMETO, aKo € CMnas3eH einH OT C/IeHUTE KPUTEPUU:

- K/IMEHTHT €AHOBPEMEHHO NOYyYaBa U NoTpebABa NoN3UTe, NOYYEHM OT AENMHOCTTA Ha [pyKecTBOTO
B X0/la Ha U3MbJ/IHEHWE Ha Te3M AEeMHOCTU — TOBA Hal-4ecTo ca PYTUHHU M NOBTAPALLM Ce YCAYIu;

- B pe3y/TaT Ha AelHocTTa Ha [py)KecTBOTO Ce Cb3AaBa MW NoAobpsaBa aKTUB, KOUTO KAWEHTBLT
KOHTPO/IMPA B XO4a HA Cb3ZaBaHETO MM NogobpABaHETO HA aKTMBA — TOBA HAW-4eCTO e CTPOUTE/ICTBO Ha
Crpagy uan HesasbpLUEHO NPOM3BOACTBO, BbPXY KOETO KMEHTA MOMKE A3 MMA KOHTPOA;

- B pe3ynTaT Ha genHocTTa Ha [py»KecTBOTO He ce Cb3faBa aKTMB C anTepHaTMBHA ynoTtpeba 3a
JpyecTBoTo M TO pa3nonara ¢ 068bp3BaLLO NPABO Aa NOAYYM NNALAHE 3@ M3BBPLLIEHATA KbM CbOTBETHATA
[ata AeMHOCT — TOBa Hal-4ecTo e Cb3ZaBaHe Ha crneuyanusvMpaH aKTuB, KOWTO MOXKe Aa bbae nos3BaH
€4MHCTBEHO OT K/IMEeHTa.

Takcu 3a 06¢cnyKBaHe
TakcuTe 3a ob6cnyKBaHe ce NpM3HaBaT Npes neproa Ha AoroBopa 3a 06C/y»KBaHe.

Mpuxoaun ot Anxsu
Mpuxoan OT IMXBK Ce NPU3HaBa NPOMNOPLMOHA/IHO 33 NepMoaa No MeToaa Ha epeKkTMBHATA INXBA.

Mpuxogu ot gUBNOEHTHU
Mpuxos oT ANBMAEHTM CE NPU3HABA, KOraTo ce YCTaHOBWM NPaBOTO Aa Ce NOoAYYN ANBUAEHT

PA3XOAMU
Pa3X0,CI,VI 3a NOCTUraHe U n3nb/iIHEHUEe Ha A0roBop C KINEHT

Lpy*KecTBOTO NPU3HABA KaTO aKTMB AONB/IHUTENHUTE PA3X0AM 33 NOCTUTAHETO Ha AOrOBOP C KAMEHT, CAMO aKo
O pyKecTBOTO 04aKBa Te3um pasxoam Aa my 6baaT Bb3cTaHoBeHW. ToBa ca pa3xoauTe, Kouto [py»KecTBoTo Npasu
3a NOCTUraHe Ha [I0roBOP C K/IMEHT, KOUTO TO He 61 HaNpPaBM/IO aKo A0roBopa He belle ¢paKT. AKo pasxoauTe 3a
NoCTUraHe Ha AOroBOP He OTrOBAPAT Ha MNOCOYEHUTE YC/IOBUA, TE Ce NPM3HABAT KAaToO pasxos B MOMEHTa Ha
TAXHOTO Bb3HMKBaAHe.
AKO pa3xoauTe, HanpaBeHM NPU U3MbJHEHMETO Ha AOrOBOP C KAMEHT, He nonagat B o6xsata MCC 2, MCC 16,
MCC 38, MCC 40, MCC 41, [pyXecTBOTO MpU3HaBa aKTMB OT pasxoauTe, HanpaBeHW 3a MU3MbAHEHWE Ha
[,0roBOp, CaMo aKo Te3M Pas3xoam OTroOBapPAT HA BCEKU eAUH OT CNefHUTE KpuTepuu:

-pa3xoauTe ce OTHACAT MPAKO KbM A3aAeH AOroBOP MAW KbM OYaKBaH LOroBoOp, KOWTO [ pyKecTBOTO
MOXe Aa MaeHTUOMLMPa KOHKPETHO;



-pasxoauTe cb3aasaT MAM NoaobpsaBaT pecypcuTe Ha [JpyKecTBOTO, KOMTO e 6baaT M3Non3BaHN 3a
yaoBneTBopaBaHe B 6baelle (M1v 3a Npoab/rKaBaHe Ha YA0BNETBOPABAHETO) Ha 3a4b/IXKEHUA 33 U3MbJIHEHME;

-0OYaKBa ce pa3xoamTe Aa 6baaT Bb3CTaHOBEHM.
AKTUBUTE, NPU3HATU B CbOTBETCTBUE C FOPHUTE TEKCTOBE, C& aMOPTU3MPAT Ha cucTemMaTMyHa 6as3a, KosTo
CbOTBETCTBA Ha NPeXBbP/IAHETO KbM K/IMEHTA HAa CTOKUTE UNN YCNYTUTe, 3a KOUTO Ce OTHACA aKTUBDBT.
[py*ecTBOTO NpM3HaBa 3aryba ot obe3ueHKa Ha Nog0bHM akTUBK, A0 CTeNeHTa B KOATO 6aslaHCcoBaTa CTOMHOCT
Ha nogo6eH akTMB NpeBuULLIaBa:

- OCTaTbUHUA pa3mMep Ha Bb3HarpaxJeHueTo, KoeTo [py*KecTBOTO OYaKBa Aa MOJyYM B 3aMsiHa Ha
CTOKWUTE U/IN YCIYTUTE, 3@ KOUTO CE OTHACA aKTUBbLT,

- pa3xoamuTe, KOUTO ca NPSKO CBbP3aHM C NPeaoCTaBAHETO Ha TE€3M CTOKMU UK YCAYTU U KOMTO He ca buam
NPWU3HATX KaTo pasxoau.

Pa3xogu 3a o6e3ueHKa

[py>KecTBOTO U3BbPLUBA MNEPUOAMYHO MOHE BeAHbX KbM gataTa Ha ¢MHaHCOBMA OT4YeT npernegu 3a
Hanuume/oTCbCTBME Ha YCNOBUA 3a 0besleHKa Ha pUHAHCOBUTE U HepUHAHCOBUTE CU aKTUMBU. PasxoauTe oT
obe3LeHKa Ha aKTMBUTE Ce NPM3HaBaT B OTYeTa 3a Nevyanbata uam 3arybata n apyrusa BceobxsaTeH 40X04, KaTo
pa3xoam oT AeNHOCTTa B CTaTUKUTE ,Pa3xoam 3a 06e3LeHKU Ha HedUHAHCOBM aKTUBU U ,HETHUM 3arybu/nevanbm
oT obe3leHKa Ha pUHaHCOBK akTMBU”. MpUHUMNMTE Ha o6e3ueHKa ca NoAPOBHO Pa3ACHEHU B NMOACHUTENHMUTE
6eN1eXKN KbM CbOTBETHMTE FPYNU OT aKTUBM.

®durHaHcoBU npuxoau n pasxogu

dunHaHcoBUTE npmnxoaun BKAKOYBAT NPUXoau OT IMXBU NO MHBECTUPAHN CpeacTBa (BK}'IPO'«WITeﬂHO nHBecTnuuuun,
Ha Pa3no/oXKeHne 3a npogaxba), Nnpuxoau oT AMBUAEHTM, Nevanba oT npogaxkba Ha GMHAHCOBM aKTUBU Ha
pa3no/sioxeHue 3a npodarkba, NPOMeHW B crnpaBea/iMBaTa CTOMHOCT Ha GMHAHCOBM aKTUBM, OTYUTAHU MO
cnpaBea/iBa CTOMHOCT B nevyanbarta unu 3arybara, neyasnba oT onepaunm B YyxKaecTpaHHa BaayTa, MPU3HaATH
KaTo neyanbu u 3arybu. Mpuxom OT NUXBU Ce NPM3HABA B MOMEHTA Ha HAuYUCNABAHETO My MO MeToda Ha
edpeKTnBHaTa MxBa. MNpuxoa OT AMBUAEHTU Ce NPW3HaBa Ha AaTaTa, Ha KOATO e YCTaHOBEHO MPaBOTO Ha
[py*KecTBOTO Aa NOMYYM NIALAHETO, KOATO B C/Ty4as Ha KOTUPaHU LLeHHW KHUXKa e aTaTa, cef KoATo akuuute
cTaBaT 6e3 NpaBo Ha NoJiyYaBaHe Ha NOC/NegHUA OUBUAEHT.

Kbm pasxoauTe 3a AerHOCTTa ce OTHAcAT U GMHAHCOBU pas3xoan, KouTo [py»KecTBOTO OTYMTa U KOUTO ca
CBbP3aHM c 06nYaitHaTa AeMHOCT. MPUHLMNBT Ha HAYUCAEHME Ce OTHACA A0 GUHAHCOBMTE PA3XOAM, TaKa KaKTo
Ce oTHacA 40 BCMYKM APYrM KOMMOHEHTM Ha OTYeTa 3a Agoxogute. Te BKAOYBAT M BCUYKM 06e3LEHKM Ha
(bUHAHCOBYM aKTMBM.

®urHaAHCOBM Pa3xoaM BKAOYBAT PasxoaM 3a IMXBU MO 3aeMM, 3arybm oT onepaumm B Yy:KAeCTpaHHa BanyTa,
NPOMEHW B CNpaBea/IMBaTa CTOMHOCT Ha pUHAHCOBM aKTMBM OTYMTAHM NO CNpaBea/IMBa CTOMHOCT B NeyanbaTa
nnu 3arybata v 3arybu oT XeAKUHIOBU MHCTPYMEHTU, KOMTO Ce MPU3HaBaT KaTo nevanba nam 3aryba. Bcuuku
pasxoAu no NaaTMmMM NXBY NO 3aeMu ce NPU3HABaT KaTo neyanba uau 3aryba, KaTo ce M3MNo/a3Ba MeToda Ha
epeKTUBHUA NMXBEH MPOLLEHT.

PasxoaM Mo 3aemu, KOMTO He MoraT Aa ce OTHecaT MPAKO Kbm MNpuMA06MBAHETO, CTPOMTENCTBOTO MAU
NPOM3BOACTBOTO HA OTrOBapALL, Ha YCNOBMATA aKTUB, Ce MpPU3HaBaT B Neyanbu u 3arybu, Kato ce M3Non3Ba
MeToZa Ha ePeKTUBHUA IMXBEH NPOLLEHT.

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

PA3XOA4U 10 3AEMU

JlnxsaTa no 3aemu 3a chHchmpaHe Ha NOKYMNKa N pa3BnUTnNE Ha aKTuB, KOMTO OTroBapA Ha yC/10BUATA 3a aKTUB
Cb34a4€eH B CaMOTO npeanpuatTue (T.e dKTUB, KOMTO HeNnpemMeHHO U3UCKBaA 3Ha4YnUTeNneH nepnoa ot Bpeme, 3a
Aa CTaHe roToB 3a npeasuvxgaHata My yn0Tpe63 nnn npo,u,amGa) € BK/IloYeHa B CTOMHOCTTa Ha aKTuUBaA Ao
MOMEHTa, 40 KOWTO aKTMBUTE Ca 3HAYMTE/IHO rOTOBM 33 yn0Tpe6a nnn npop,a>K6a. Takuea pa3xona no saemu
Ce Kanntaan3npat HETHO OT KaKbBTO U Aa 6uno MHBECTULUMOHEH A0X04, NONYy4YEH OT BPEMEHHOTO MHBECTUPAHE
Ha Cpeactea, KOUTO Ca B U3JIULLDBK.

Bcuuku gpyrm pasxoam, No 3aemu ce NnpmM3HaBaT B nevyanba unu 3ary6a B nepunoaa, npes3 KOMTO ca Bb3HMKHaNM.



JAHBLU BbPXY [JOXOAA
CbrnacHo 6bArapckoTo JAaHbyHO 3aKoHodaTencTtso 3a 2021 r. apysKecTBaTa Ab/KaT KopnopaTuBeH
NnoAoXoeH AaHbK (AaHbK OT nevyanbarta) B pasmep Ha 10 % Bbpxy obnaraemaTta neyanba, kaTto 3a 2020 r. Tol
cbwo e 6un 10 %. 3a 2022 r. AaHbYHATa CTaBKa ce 3anassa Ha 10%.

,ﬂ,py)KECTBOTO npwunara 6anaHcoBuA MeTOo Ha 3a4b/IXKEHUATA 3a OTYNTAHE HA BPEMEHHUTE aHDBYHU PA3TNKMU,
npu KOWTO BpemeHHUTe AaHBYHU Pa3/IMKKN Ce yCTaHOBABAT Ype3 CpaBHABAHE Ha MNMpPeHOCHaTa CTOMHOCT C
OaHbYHATA OCHOBA Ha aKTMBWUTE W MacuBuTe. YCTaHOBEHUTe OTCpOYEHN AaHDBYHU aKTUBU U NacCuBuU ce
KOMMNEHCUPAT U AaHDBYHUAT e('.bEKT ce n34ymcnasa 4pes npunaraHe Ha AaHb4yHaTa CTaBKa, KOATO Ce O4YaKBa Aa
6'bﬂ,e npuaoXXeHa nNpu TAXHOTO O6paTHO npoAassieHne B 6b,u,eu.|,e. OTCpO‘-IeHVITe AaHDBYHU 33a4bJ/IKEHUA Ce
NMPU3HaBaT NP BCUYKKN CZIy4an Ha Bb3HUKBaAHE, a OTCPOYEHUTE AaHDBYHU aKTUBU, CaMO A0 CTeNneHTa, 40 KOATO
PBKOBOACTBOTO CYUTA, Y€ € CUTYPHO, Ye APYHKECTBOTO We peaansnpa neqan6a, 33 Aa n3nonsBa AaHbYyHUA
dKTUB.

MEYAJIBU UJIN 3ATYBU 3A NMEPUOCA

BCUUYKM NpUXOAHM M PA3XO4HM CTaTMM, MPU3HATM 3a Nepuoaa, ce BKAKOYaT B nevanba mam 3aryba, ocBeH ako
CTaHZapPT nnu passicHeHne ot MCPO nsnckeat gpyro.

MNeyan6a nam 3aryba e oblaTa cyma Ha NPUXOANTE MUHYC PA3XOAUTE, KATO Ce U3KAHYBAT KOMMOHEHTUTE Ha
Apyr BceobxBaTeH A0OXOA4,.

CBBbP3AHU JINLIA U COAEJIKN MEXAY TAX

LpyKecTBoTO CNa3Ba M3MCKBAaHUATA Ha MCC24 npu onpeaenAaHe n onoBecrtABaHe Ha CBbpP3aHUTE ZInUA.
Cpenka meXxXay CBbp3aHU Nnla € NPexXBbpP/IAHE Ha PECYPCU, YCAYTU UK 3a4b/IXKEHNA MeXaYy CBbP3aHU LA
bes Pa3/IMKa Ha TOBa, a1 Ce Npusara HAKaKBa LLeHa.

[10X04 HA AKUMA

JoxoabT Ha efHa aKUMs ce M3YMCNABA HAa OCHOBATa Ha HeTHaTa ne4vanba 3a nepuoga u obwma 6polt Ha
06MKHOBEHMTE MOMMEHHMW aKLMM Ha APYKEeCTBOTO.

UMOTHU, MALLUNHU U CbOPBXXEHUA

Mpy NbpBOHAYaNHO MpM3HaBaHe, MMOT, MallMHA, CbOPbXKEHME MU 0BopyaABaHe ce OT4MTaT No LeHa Ha
npuaoburBaHe, KOATO BKAKOYBA NOKYMHATA LLEHA, KaKTO M BCUYKM NPEKM Pa3Xxoam 3a NPUBEKAAHETO HA aKTMBA
B paboTHO CbCTOAHME 3a NpeaBuaeHaTa my ynotpeba oT pbKoBOACTBOTO.

Cnea NbpBOHAYaHOTO MY MPU3HaBaHe, UMOT, MalLMHA, CbOPbIKEeHWE AN 06opyaBaHe ce OTYMTAT MO LieHa Ha
npuaobusaHe, HaManeHa C HaTpynaHaTa amopTU3aLma 1 3arybu ot obesLeHKa.

AMOPTM3auMATa Ce U3YUCNSABA TAKa, Ye LieHaTa Ha npuaobuBaHe HA aKTMBA, HAaMasieHa C OCTAaTbyHaTa My
CTOMHOCT, Aa ce OTNULLE 32 NEPUOAA Ha MOJIE3HUA MY MKOHOMMUYECKM KMBOT, KAaKTO C/iesBa:

Crpaam 4% nuHeeH meTon,
CvopbkeHua u obopyasaHe 10-33% nuHeeH meTon,
KomnioTbpHa TEXHUKA 50% nuHeeH meTop,
MoTopHUM NpeBO3HM cpeacTBa 8% nnHeeH meTop,
dpyrn 15% nnHeeH meTon,

3emsATa He ce amopTM3mMpa

MONEe3HUAT MMBOT, OCTaTbyHaTa CTOMHOCT M METOA Ha amopTM3auMA ce Npernexna, Kopurupa, ako e
HeobXxoAMMO, B KPas Ha BCEKN OTYETEH Nepuoa,

HdageH MMOT, MallMHa, CbopbXeHue uam obopyaBaHe ce OTNMCBA NpW Npodaxkba MAM KOraTo aKkTUBLT
OKOHYaTesIHO 6bae u3BageH oT ynoTpeba 1 He ce 04aKBaT HUKAKBM APYrM MKOHOMMUYECKM NOA3K OT HeroeaTa
npoAb/aKaeauia ynoTtpeba. lMeyanbute nam sarybute, nonyyeHu npu GpakyBaHETO WAM M3BAXKAAHETO OT
ynotpeba Ha WMMOT, MallMHA, CbOpPbLKEHWe uAu obopyaBaHe, Ce ONpeaAenAaT KaTo pasinKka Mexay
NPUBAUSUTENHO M3UYMCNEHUTE HETHM MOCTbMIEHMA OT npogaxkbaTa M GanaHcoBaTa Cyma Ha aKTMBa U ce
Npu3HaBarT B OTYeTa 3a AoxoamTe.
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HEMATEPUAJIHU AKTUBU

OTaenHo npnaobutT HematepuaneH akTuB

Mp1 NbpBOHAYaNIHO MPU3HABaHE, OTAE/NHO NPUMAOOUTUTE HemaTepuasHM aKTMBM Ce OTYMTAT MO LEeHa Ha
npuagobusaHe. LleHata Ha npuaobuBaHe Ha BCEKM OTAENHO NpUAOOUT HemaTepuaseH akTUB Ce CbCTOWU OT
NOKynHaTa My LieHa, BK/JKYUTE/THO BHOCHUTE MUTA WU HEBB3CTAHOBUMUTE AaHbLM BbPXYy MOKyMKaTa, ciej
npucnagaHe Ha TbProBCKUTE OTCTbMKM U BCUUYKM CBBbP3aHM Pasxoam 3a NOAroToBKaTa Ha akTMBA 32 HErOBOTO
M3M0/13BaHe Mo NpeaHa3sHa4YeHue.

Cnep nbpBOHAYa/IHOTO NPU3HaBaHe Ha OTAENHO NPUAOOUT HeMaTepuaseH akTUB TOW ce OTYMTa MO LeHa Ha
npuaobuBaHe, HamaneHa C HauyMCNeHUTE amMopPTM3aLMM M HaTpynaHaTa 3aryba oT obesueHKa. MMonesHuar
KMBOT Y aMOPTU3aLMOHHUAT METO/, Ce NPepasriexaaT B Kpas Ha BCEKM OTYETEH nepuoa cnpamo edekrta ot
npomsiHa B Npnban3nTeNHaTa OLeHKa, ako MMa TaKaBa M TO B NepCrneKTMBa.

HemaTtepuaneH akTMB ce OTNMCBA MPW M3BaXKAaHETO My OT ynoTpeba MM KOrato He ce o4aksaT bbaelm
MKOHOMMYECKU NOJI3M OT HErOBOTO M3MOJI3BaHE AN U3BaXKAAHETO My OT ynoTpeba. MNeyanbata nam 3arybaTa,
NPOM3TUYALLM OT OTNUCBAHETO Ha HEMATepPKUasieH akTUB, Ce ONPeaena KaTo pPas/inKa MexKay HETHUTE Npuxoam
OT M3BaXAaHeTo My OT ynotpeba u 6anaHcoBaTa CTOMHOCT Ha aKTMBA, pa3/IMKaTa ce npM3HaBa B neyanbaTa
unu 3arybara, Npu U3BaXKAaHETO Ha aKTMBa OT ynoTpeba.

AmopTtusauuma

3a HemaTepuasHUTE aKTUBU C OFPaHNYEH NONE3EH XMBOT aMOPTM3aLMATa Ce U3UMCNABA TaKa, e Aa ce oThunLe
CTOMHOCTTa Ha aKTMBA MMHYC npejnonaraemarta My OCTaTbyHa CTOMHOCT 3a BPeMeTO Ha MONEe3HUAT My
MKOHOMMYECKU XMBOT KaKTO ceaBa:

Opyru 15% nuHeiHa 6asa

HEMaTepMaI'IHVI adKTUBU C HeonpeaeneH nones3eH XMBOT HE CE aMOPTU3UPAT, HO Ca 0beKT Ha nperneg 3a
o6e3u,eHKa, KaKTO € onncaHo no-a40ny.

UHBECTULINN B ABLLIEPHU NPEATNPUATUA

BCUYKKM MHBECTULMN B AbLLEPHU NPEeLANPUATUA MbPBOHAYaHO ce NPU3HaBaT No LeHa Ha I'IpMp,O6MBaHe, KOATO
BK/1KOYBa CnpaseasnBata CTOMHOCT Ha npegocTaBeHOTO Bb3HaArpaxaeHne n pasxogute no I'IpMLI,O6MBaHETO,
CBbp3aHU C MHBECTNUMNATA.

MHBecTMuMUTEe B AbLEPHM NPeanpUATMA Ce OTYMTaT U NpeacTaBAT no cebecTonHOCT.

OBE3L|EHKA HA HEOUHAHCOBU AKTUBU

MMOTK, MaLLUMHU U CbOPBXKEHUA KAaKTO U HEMATEPUAJTHUTE aKTUBM ca 0BEKT Ha TecTBaHe 3a obe3ueHKa.
BanaHcoBaTa CTOMHOCT Ha Te3M aKTMBM Ce NPOoBEPABA EXKEro4HO 3a MHAMKALMA 32 06e3UeHKa M KOrato akTUBbLT
e obesueHeH, TOM ce OTNMCBA KAaTo pa3xof B OT4yeTa 3a BCeobXBATHMA [0XOL A0 HEroBaTa OYaKBaHa
Bb3CTaHOBMMa CTOMHOCT. Bb3cTaHOBMMATa CTOMHOCT € No-BMCOKaTa OT CnpaBeA/iMBaTa CTOMHOCT, HaMasleHa ¢
pa3xoaute no npogaxba, U CTOMHOCT B ynoTpeba Ha aKTUB UAWN HA eANHULA, FeHepupalla NAapUYHM NOTOLM.
Bb3cTaHOBMMATa CTOMHOCT Ce onpeaens 3a OTAeNeH aKTMB, OCBEH B C/ly4ali Ye Npu U3MNoN3BaHETO Ha aKTUBA
He ce reHepupart napnyHnM notToun, KOUTO Aa Ca B 3HaAYUTE/IHA CTeneH He3aBUCUMU OT NapuyHUTE NoTouMU,
reHepupaHu oT ApYrv akTUBM UAN TPYNK OT aKTUBMW. AKO TOBaA € Taka, Bb3CTaHOBMMa CTOMHOCT ce onpeaens 3a
e4MHMLaTa, reHepupallia NapuyYHN NOTOLM, KbM KOATO aKTUBBT NPUHAANENKN.

CroiiHoCTTa B ynoTpeba e HacToAllaTa CTOMHOCT Ha 6bAeluTe NapMyHM NOTOLUM, KOMTO ce oYaKkBa Aa 6baat
no/siyd4eHn OT Tasn eanHULA. HacToAaumTe CTOMHOCTU Ce M3YUCNABAT MOCPEACTBOM AMCKOHTOBU MPOLIEHTH,
KOMTO ce onpeaensaTt npean AaHbyHO obnaraHe M OTpas3sABa TeKyllaTa nasapHa OLEHKa Ha CTOMHOCTTa Ha
napuTe BbB BPEeMeTOo 1 cneunduyHuTe 3a eamHuMLATa PUCKOBE, YMATO obesLieHKa ce M3mepsa.

3arybute oT obe3sleHKa 3a eAuMHMUM, FeHepupaliM napuyHM NOTouM, cCe pasnpeadenatT MbpBO cpelly
penyTauMATa Ha eAMHULATA U Cej TOBA NPONOPLMOHANHO MeXK Ay OCTaHaAUTe aKTUBM Ha eanMHMLATa.
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3arybute oT 06e3LeHKa ce OTYMTAT B OTYETa 32 BceobxBaTHUA AoxoA (B nedanbaTa nam 3arybarta 3a rogmHara),
OCBEH aKO 3a AafleHUs aKTUB He e dopMMupaH npeoleHbYeH peseps. ToraBa obesueHKaTa ce TpeTupa KaTo
Hama/nieHWe Ha To3u pe3eps (Npe3 Apyr BceobxBaTeH A0X0/), OCBEH aKO T He HaAXBbp/s HEroBMA pPasmep, U
HaABULUEHMETO BeYe Ce BK/OUYBA KaTo Pa3xoj, B OTYETA 32 BCEOOXBATHUA A0XOA.

MocnenBallo yseanyeHne BbB Bb3CTaHOBMMATA CTOMHOCT /33 akTUBM, 33 KOMTO ca BMAM npusHaTth 3arybu ot
obesueHKa B nedyanbata wau 3arybaTta/, npeausBMKaHW OT MPOMEHWU B MPUBAUUTENHUTE OLIEHKU, ce
npusHaBa KaTo NpuxoJ B OTYeTa 3a BCeobxBaTHMA [0X0A4, A0 CTerneHTa A0 KOATO Te Bb3CTaHOBABAT
obesueHKarTa.

PEMNYTALWNA

MpeBuLIEHMETO Ha CTOMHOCTTa Ha MHBECTULUMATA Ha MaiKaTa Had, HeMHUA AAN B CNpaBeaNMBUTE CTOMHOCTU Ha
NpuaobUTUTE pasrpaHUUYMMU aKTUBU U NACMBU Ha KOHCONMAMPAHUTE APYXKECTBa KbM AaTaTa Ha pa3meHHaTa
onepaums, ce NpM3HaBa KaTo TbProBCKa penyTauma U ce NpeacTaBs KaTo akTUB B KOHCONUAMPAHUA OTYET Ha
OpykectBoTo. lNocneapalllaTa OUEHKA Ha TbproBcKaTa penyTauMa ce onpedena KaTo pas/Mka Mexay
MbpBOHAYaAHO onpeaeneHaTta i CTOMHOCT M HaTpynaHaTa 3aryba ot o6e3ueHKa. CbrnacHo M3MCKBaHUATA Ha
MCC 36 Obe3LeHKa Ha aKTMBM M cHeTOBOAHAaTa NOUTUKA Ha [lpy»KecTBOTO, penyTauusaTa cnensa Aa ce TecTsa
3a obe3LeHKa BeHbXK roamiHo. HanpaseHUTe 06e3UeHKM ce oTYMTaT KaTo pasxod 1 ce NpusHasaT B oTYeTa
3a BCeobxBaTHUA [0X0[ 3a CbOTBETHUA nepuog, 6e3 NpaBo Ha Bb3CTaHOBsABaHe. [peBuLIEHMETO Ha Aena Ha
MaiKaTa B HETHMTE aKTMBU (6e3 TeKylIMA Pe3ynTaT) Ha KOHCOAUAMPAHUTE APYXKeCTBa Hajd CTOMHOCTTa Ha
WMHBECTMLMATA 1 B CbLUMTE OPYKECTBA, Ce NPU3HaBa B HepasnpeaeneHarta nevyanba B KOHCONUAMPAHUA OTHET.

AKTUBU U NMACUBU N0 4OIroBOPU C K/INEHTU

B cvoTtBeTcTBME ¢ MCPO 15, KOrato egHa OT CTPaHUTE NO AOrOBOP C K/MEHT € U3MbJ/IHWIA 3a4b/IKEHUATA CU
no gorosopa, [ApyXecTBoTo NpeacTaBa AOroBopa B oTyeTa 3a GMHAHCOBOTO CbCTOAHME KATO aKTMBM MO
[0roBOpP MAM NacMB NO AOrOBOP B 3aBUCMMOCT OT Bpb3KaTa MexKay AenHOCTTa Ha [lpy»KecTBOTO U NaalaHeTo
OT CTpaHa Ha K/aneHTa. [lpy*KecTBOTO NpeacTaBsa OTAE/IHO BCAKO 6e3ycN0BHO NPaBo Ha Bb3HarpaxAaeHue Kato
B3eMaHe OT NpoAaxbu no A0roBOpU C KAMEHTM B CTaTUATA ,TbPrOBCKU M ApYyrM B3eMaHMA” Ha oTyeTa 3a
®UHAHCOBOTO CbCTOAHME.

AKTMB MO A0r0BOP C K/MEHT Ce NpM3HaBa ako [py*KecTBOTO M3Mb/AHABA 3a4b/IXKEHNETO CU, KaTO NPEXBbpPas
CTOKM WAU YCAYTU Ha KAMEHT, Npean KAMEHTBbT Aa NNaTM Bb3HarpaXaeHwe unv npegu nnawaHeTo Aa e
OB/IKUMO, C U3KHOYEHME HA CYMUTE, KOMTO Ca NpeAcTaBeHM KaTo B3eMaHe Mo AOroBOpP C KAMEHT. AKTMB no
[0roBOp e NPaBoTO Ha [pyKeCcTBOTO Aa NOJy4M Bb3HarpaXKaeHue B 3aMaHa Ha CTOKUTE UAKN YCAYTUTE, KOUTO
TO € NPEexBbP/IUIIO Ha KINEHT. TO3M aKTUB CE OLLEHABA B CbOTBETCTBUE C U3NCKBaHUATA Ha MCDO 9. Obe3ueHKa
Ha aKTMB MO AOroBOP C K/AWEHT Ce OLUEHSBa W NPeACTaBsA KakTo obe3ueHKUTe Ha PpUHAHCOBUTE aKTUBM B
cboTBeTcTBME ¢ MCPO 9.

MacmB NoO AOroBOP C KAMEHT Cce NPU3HaBa aKo KAMEHTDHT 3anialla Bb3HarparkaeHue unum [pyxecrsoTo nma
NpaBo Ha Bb3HarpaxkaeHue, KoeTo e 6e3ycnoBHO (T.e. B3eMaHe), npeaun Opy*KecTBoTo Aa NPexBbp /M CTOKa
WK yCAIyra Ha KJAWEeHTa, KoraTo M/alaHeTo e U3BbPLEHO UAM AbAXKMMO (KOETO OT ABeTe HaCTbMM No-paHo).
Macme No JOroBop e 3a4b/MKEHMETO Ha [lpyKeCTBOTO Aa NPEXBBPAN CTOKM UIN YCAYTU KbM KAUEHT, 33 KOUTO
TO € NOAYYNIO Bb3HarpaxkaeHue (Mv Bb3HarparKAeHMeTo e Ab/IKUMO) OT KAneHTa.

BsemaHeTo No 4OroBoOp C KAMEHT e 6e3yc/IoBHO NpaBo Ha [py*KeCcTBOTO Aa MoJly4M Bb3HarparkaeHWeTo no
TO3M goroBop. ToBa NpaBo ce cyuTa 3a 6e3yc/IoBHO, aKO eAWMHCTBEHOTO YC/OBME 33 TOBA, MJ/ALLAHETO Ha
Bb3HArpParkAeHMETo fa CTaHe Ab/IKMMO, € U3TUYAHETO Ha onpeaeneH Nnepuos, ot Bpeme.

JINUHI

CbrnacHo MCC 17 n1M3MHroB AoroBop ce Knacuouumpa Kato PUHAHCOB JIM3UHT, aKO NPEXBbPAS MO CbLLECTBO
BCMYKM PUCKOBE M M3roanM OT COOBCTBEHOCTTa BbPXY aKTMBa. JIM3MHIOB AOroBop ce Kaacuduumpa KaTo
OnepaTMBEH JIU3UHI, aKO He MPEexBbpaA MO CbLLECTBO BCUYKM PUCKOBE M MU3roAM OT COHBCTBEHOCTTA BBbPXY
aKTMBa.
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OnpeaenaHeTo Aanu AafeHo cnopasymeHune NpeacTaBaaBa Uan CbabpiKa M3MHT ce 6a3mpa Ha CbLLHOCTTa Ha
CNopasyMeHMeTo, U U3MUCKBA OLEHKa OTHOCHO TOBa Janu M3MbJAHEHMETO Ha CropasyMeHMeTo 3aBUCU OT
M3M0/13BaHETO Ha KOHKPETEH aKTUB WM aKTUBU M Aanun CropasymeHUeTo NPexsbp/ia NpasoTo 3a U3MNoi3BaHe
Ha aktuea. MNpeoleHKa 3a TOBa A3/ A3AEHO CropasyMeHne CbAbprKa /IM3UHT Clef HEeroBoTo Havano, ce
M3BbPLLBA €AMHCTBEHO, aKO € YA0B/IeTBOPEHO HAKOE OT MOCOYEHUTE MO-A40/Y YCNOBUA:
v' Hanuue e NPoMAHa B JlOrOBOPHUTE YCI0BMA, OCBEH aKO NPOMAHATa He e NpeaBnaeHa eANHCTBEHO 4a
NOAHOBM UAN YALIMKM CNOPasyMeHNeTo;
v\ ynpa)kHeHa e onuua 3a MOAHOBABAaHE WAM MeXAy CTpaHWTe e [AOroBOPEHO YyAb/KasaHe Ha
CNopasyMeHMEeTO, OCBEH aKO CPOKbLT Ha MOAHOBABAHETO WMAKN yAb/XaBaHeTo e 6un NbpBOHaYa HO
BK/IHOYEH B CPOKA Ha /IM3UNHra;
v' Hanuue e NPoMAHA B ONpeaeeHNeTo Janmn U3NbJHEHUETO 3aBUCK OT KOHKPETHUA aKTUB;
v\ Hanuue e CblULeCTBEHA NPOMAHA B aKTMBA.
AKO [JafeHOo crnopasymeHue ce MNpeoLeHsaBa U 6bAe onpedeneHo, Ye CbAbpiKa JIM3UHT WU He CbAbpiKa
JIN3UHT, CYETOBOAHOTO OTYUTAHE Ha JIM3UHra Ce NMpuaara Uam ce NpeycraHossABa OT:

v/ KoraTo Bb3HUKHE NpoMAHaTa B 06CTOATE/ICTBATA, NOPaXKAalla NPeoL,eHKaTa;

v/ HayanoTo Ha Nepuoaa Ha NOAHOBABAHE MW YA b/XKaBaHe.

B3eMaHUA No (pUHAHCO8 AU3UH2

[oroBopbT 3a GUHAHCOB NIM3UHI € CMopasyMeHue, Mo Cuaata Ha KOeTo /IM3UMHIoZaTensaT npenocTaBs Ha
JIU3MHronoly4aTens NpaBoTO Ha NMoJI3BaHe Ha onpeaesieH akTUB 3a AOTOBOPEH CPOK CpeLLy Bb3HarpaskaeHue.
JIN3UHIOBMAT [OroBOp Ce OTYMTa KaTo (MHAHCOB, KOraTo C A0roBOpa JIM3UMHIOAATeNAT MNPEexBbp/ia Ha
JIN3MHIrONoly4aTensi BCUYKM CbLLECTBEHU PUCKOBE U U3roaM, CBbpP3aHKN CbC COBCTBEHOCTTA Ha aKTMBa.
TUnNUYHKUTE NoKasaTenu, KoMTo [py»KecTBOTO pasr/iexaa, 3a 4a Onpeaenu 4a N BCUYKM CbLLECTBEHM PUCKOBE
M U3roau ca NPexBbp/eHK, BKAOYBAT: HaCTOALLATA CTOMHOCT Ha MWUHUMAJIHUTE JIM3UHIOBM MallaHusA B
CbMNOCTaBKa CbC CNpaBesnMBaTa CTOMHOCT Ha IM3MHIOBUA aKTUB B HA4a/loTO Ha JIN3UHIOBUA AOrOBOpP; CPOKa
Ha JIM3UHTOBUNA AOrOBOP B CbMNOCTaBKa C UKOHOMMYECKUA KMUBOT HA OTAAZEHMA MO/, HAaeM aKTUB; KaKTo U Aanu
NIU3MHronoy4YaTensT we npuaobue nNpaBoTo Ha COBCTBEHOCT BbPXY IM3MHIOBUA aKTMB B Kpas Ha CPOKa Ha
[orosopa 3a GUHAHCOB JIU3UHT.

BCUUKM OCTaHann AU3MHIOBU AOFOBOPU, KOUTO HE NPEXBLP/AT MO CbLECTBO BCUYKU PUCKOBE M M3rogu oT
CcoBCTBEHOCTTa BbPXY aKTUBA, Ce KnacuduumpaT KaTo onepaTUBeH JN3UHT.

MuHumanHu AU3UH2068U NOCMbIIAEHUSA

MUWHUMaNHUTE NIM3NHIOBM NOCTHMNIEHWUA Ca TE3WN MAALLAHWMA, KOUTO ANUHIOMNOAYYATENAT LLe HaMnpasu Uau
MOXe ga 6bae 3a4b/KeH Aa HanpaBu NpPes CPoKa Ha An3mHrosus gorosop. OT rneaHa TouKa Ha [lpyKecTBoTo
MWHUMANHWUTE IM3UHIOBM NOCTBI/IEHNA BKIIOYBAT M OCTaTbYyHaTa CTOMHOCT Ha aKTWUBa, rapaHTUpaHa oT TpeTa,
HecBbp3aHa c [pyecTBOTO CTpaHa, MpW YC/l0BMe, Ye Tasu CTpaHa e PUHAHCOBO CnocobHa Aa W3MbAHU
aHraXKMMeHTa CW Mo rapaHuuAaTa WaM AoroBopa 3a obpaTHO M3KynyBaHe. B MWHMManHWUTE NIN3UMHIOBU
nocTbnaeHns [pyKecTBOTO BK/IOYBA CbLLO TaKa M LieHaTa Ha ynpasKHABaHe Ha eBeHTyasiHa onuuA, KoATo
JIM3NMHIONONYYaTENAT NPUTEXKABa 3a 3aKynyBaHe Ha aKTMBA, KaTo B HAa4a/n0TO Ha /IM3MHIOBMA OOrOBOP B
ro/iiMa CTeneH e CUrypHo, Ye Tasu onuus we 6bae ynpaxkHeHa. MUHUMAAHUTE IM3UHIOBM NOCTLMEHUA He
BKNHOYBAT CyMM MO YCNOBHN HaeMM, KaKTO M pasxoam 3a YCAYTU U AaHbUM, KOUTO ca NAaTeHn oT [ pyKecTBoTo
1 BnocneacTeme npedakTypmMpaHu Ha IM3UHIONOAyYaTens.

Hayano Ha nu3uH208UA 602060[) U Ha4as10 HA CPOKaA HaA nu3uH2oeuA dozoeop
I'IpaBM Ce pa3rpaHnyeHune mexagy Ha4yano Ha TM3NHrosna gorosop U Ha4asz10 Ha CPOKa Ha TIM3NHIoBUA 40roBop.
Hayano Ha AunsmHrosma AOroBop € no-paHHaTta OT ABeTe OaTU — Ha JIMSUHIOBOTO CnoOpasymeHune Uan Ha
AHTaXXMPaAHETO Ha CTPaHUTE C OCHOBHUTE yC/10BUA Ha TIN3NHIOBMNA 00roBoOp. Kbm Tasu gara:

- INBNHTOBUAT O0roBoOp € KI'IaCMd)l/ILI,MpaH KaTo CbMHaHCOB UM onepaTtmnBeH IU3UHT; N

-B cnyqaﬁ Ha d)I/IHaHCOB JMN3UHT CYMUTE, KOUTO Tp’r'I6Ba Aaa 6'bﬂ,aT NPU3HATU B HA4Ya/1I0TO HA CPOKaAa Ha
NIN3NHIoBnA 00orosop, Ca onpeaesiexHun.
Hauvano Ha CPpOKa Ha NU3NHIroBnA OO0rosop € Aarata, OT KOATO JIMUHTONONYHATENIAT MOXe Aad YNPa*KHU
NpPaBoOTO CKN Ha NO/I3BAHE HA HAETUA aKTUB. ToBa e 1 gaTaTa, Ha KOATO ﬂ,py)'KeCTBOTO NPpM3HaBa NbpPBOHAYa/IHO
B3eMaHeTO No IN3nNHra.
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MvpeoHayanHa u nocnedsauja oyeHKd

MbpeoHayanHo [py>KecTBOTO NpU3HaBa B3emaHe nNo GMHAHCOB /IM3UHT, PaBHO Ha CBOATA HETHA MHBECTMLMA,
KOATO BK/IlOMBA CeralHaTta CTOMHOCT Ha MWHWMAHUTE JIN3UHIOBU MOCTBMIEHUS U BCAKA HerapaHTMpaHa
OCTaTbYHa CTOMHOCT 3a [pyKecTBoTo. CeralwHaTa CTOMHOCT Ce M34YMCABA Ype3 AUCKOHTUPAHE Ha Ab/IKUMUTE
MWHUMATHU IN3UHIOBU MOCTBINIEHUA C IMXBEH NPOLEHT, MPUCHLL, Ha IM3NHTOBMSA Z0roBop. MbpBOHaYaNHUTE
NPEeKN pa3xoam ca BK/IOYEHM B U3UMC/IEHMETO HA B3EMAHETO NO GUHAHCOB IM3UHT. Mpe3 cpoKa Ha IM3MHIOBUA
[0rosop [pyKecTBoTo Hauncaaea GMHAHCOB A0X04 (MPMX04 OT IMXBU NO PUHAHCOB IM3UHT) BbPXY HETHATA
nHBecTMUMA. MoNyyeHUTe NN3NHIOBU NALLAHUA Ce PasriexnaT KaTo HamaneHWe Ha HeTHaTa MHBeCTULMSA
(noracaBaHe Ha rnaBHMUATa) U NpuU3HaBaHe Ha GpUHAHCOB A0XOA MO Ha4MH, KOMTO Aa OCUIypu NOCTOSAHHA
HOPMa Ha Bb3BPbLLAEMOCT Ha HETHATa UHBECTULMUA.

®UHAHCOBU UHCTPYMEHTU

NMbpBOHAYaNHO NpU3HaBaHe U OLLeHABaHe

[pyXecTBoTo NpuU3HaBa GUHAHCOB aKTUB UAN GUHAHCOB NacMB B OTYeTa 33 GMHAHCOBO CLCTOAHME, KOraTo U
camo Korato [py»KecTBOTO CTaBa CTPaHa Mo AOrOBOPHUTE KNAy3M Ha MHCTpymeHTa. MMpu nbpBOHAYanHO
npusHaBaHe, [py»ecTBOTO NpM3HaBa BCUYKM PUHAHCOBM aKTMBM U GUHAHCOBM MacUBM MO CnpasBesnBa
cToiHocT. CnpaBea/iBaTa CTOMHOCT Ha AaAeH GUHAHCOB akTMB / NacuBe Npu MbPBOHAYaHOTO My NpPU3HaBaHe
06MKHOBEHO € A0oroBopHaTa LeHa. [loroBopHaTa LeHa 3a $PUHAHCOBU aKTUBM / NacMBM OCBEH TE3U, KOUTO Ca
KnacuduumpaHm no cnpasensiMBa CTOMHOCT B nedvanbata mam 3arybarta, BK/IOYBA pa3xoguTe No CAesKaTa,
KOMTO Ce OTHAacAT MpAKo KbM npuaobusaHeto / M3paBaHETO Ha PUHAHCOBUA MHCTPYMEHT. PasxoauTe no
cAefikata, HanpaBeHM Npu npuaobmsaHeTo Ha ¢GMHAHCOB aKTMB M M34aBaHETO Ha (UHAHCOB MacuB,
KnacuduumpaHm No cnpasenmMBa CTOMHOCT B nevyanbarta uau 3arybarta ce otTymTaT He3abaBHO KaTo pasxoA.
[py»ecTBOTO Npun3HaBa GUHAHCOBU aKTUBU, U3NON3BANKM AaTaTa Ha CETb/AMEHT Ha cAesikaTa, KaTo Mo To3u
HauYMH eMH aKTMB Ce NPM3HaBa B AeHsA, B KOWTO e nony4yeH oT [py»KecTBOTO U ce OTNMUCBA B AEHSA, B KOMTO e
npeaocTaseH oT [pyKecTsoTo.

Nocneasalwa oueHKa Ha GUHAHCOBU aKTUBU
MocneaBallaTta oUeHKa Ha pUHAHCOBMTE aKTMBM 3aBMCKU OT TAXHATA KnacuduKauma npu mbpBoHaYaHOTO UM
npu3HaBaHe KaTo akTMBM. [lpyxecTBoTo Knacuduumpa pUHaHCOBUTE aKTUBM B €4Ha OT C/IeAHUTE KaTeropum:

1.0ueHABaHM NO aMOpPTM3MpPaHa CTOMHOCT, 2. OLeHABaHW NO cnpaBea/iMBa CTOMHOCT Npe3 Apyr BceobxBaTeH
poxon u 3. OueHsaBaHM NO cnpaBea/nBa CTOMHOCT Npes neyanbata nau 3arybara.

KnacndukaumsaTa ce onpenens Ha 6asa busHec mogena 3a ynpasneHne Ha fageHuns Knac PUHAHCOBU aKTUMBMU
M OOrOBOPHUTE XAaPAKTEPUCTUKM Ha MNapuyHuTe notoun. UHBecTMuuMn, abpxKaHu oOT [py*KecTBOTO C uen
nosy4yaBaHe Ha nevanba OT KPATKOCPOYHM MpoaaxKbu wunam obpaTHU MNOKYNKKW, ce Kaacupuumpat Kato
OUMHAHCOBM aKTMBM, AbPrKaHM 3a TbpryBaHe. MHBECTULMW B AbATOBU WUHCTPYMEHTWU, KOUTO [pyrKecTBoTo
ObPXKU B pamKMTe Ha BU3HEC Moaen ¢ uen cbbrpaHe Ha AOroBOPEHUTE MAPUYHKM NOTOLM, ce Knacuduumnpat
KaTo GMHAHCOBM aKTUBM, OTYUTAHU MO aMOPTU3NPAHA CTOMHOCT. MHBECTULMW B ObATOBU UHCTPYMEHTM, KOUTO
[py»KecTBOTO AbPKM B pamKUTe Ha BU3HEC MoAen C uen cbbupaHe Ha LOroBOPEHUTE MapUYHM NOTOLMU U
npogaxba ce KnacuduumpaT KaTo PUHAHCOBM AKTUBW, OTYMTAHW MO CMpaBeasMBa CTOMHOCT B ApYyr
BceobxBaTeH foxo4,

®1HAHCOBU aKTUBM, OTYMTAHU NO aMOPTU3MPAHA CTOMHOCT

ObAroBM MHCTPYMEHTU, KOUTO [pyXKecTBOTO AbPXKM B paMKuTe Ha 6M3Hec mogen C uen cbbupaHe Ha
[OOroBOpPEeHUTe MapuMyHM MNOTOUM M MPU KOMTO [AOrOBOPHWUTE MapWMYHM MOTOLM MNOpaKAaaT naalwaHua
€AMHCTBEHO Ha IMaBHULLA U IXBA Ce OTYUTAT N0 aMOPTM3UPaHa CTOMHOCT. Cied MbpPBOHAYaHOTO NpPU3HABaHe
aKTUBUTE CE OTYMTAT NO AMOPTU3MPAHA CTOMHOCT.

OTynTaHeTo NO dMOpPTU3nNpaHa CTOMHOCT U3UCKBA npuaaraHeETo Ha MeToa Ha edDEKTI/IBHVI’r'I JTINXBEH NPOLUEHT.
AMOpTVI3VIpaHaTa CTOMHOCT Ha (I)MHaHCOB aKTMB € CTOMHOCTTa NO KOATO d)l/IHaHCOBWr'IT dKTUB € OT4YeTeEH
NbPBOHAYA/IHO, HamMmasJsieHa C NnoraweHunATa No rnaBHUUATa NakOC UanM MUHYC HaTpynaHata aMopTu3auma C
M3NON3BaHE Ha MeTO4a Ha Ed)EKTI/IBHI/I‘r'I JINXBEH NPOLUEHT Ha BCAKA PA3/iIMKa MmexXay NbpBOHA4Ya/IHATA CTOMHOCT
M CTOMHOCTTA Ha nagex n HamaneHa c 06€3LI,EHKaTa.
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B Tasu Kateropus moraTt ga nonagHaTt cneAHute GMHAHCOBU aKTUBWU Ha [py»KecTBOTO, B 3aBUCMMOCT OT
n3bpaHuns BU3HEC MOAE/ U XaPaKTEPUCTUKUTE HA MapUYHUTE MNOTOLM OT TAX: TbPrOBCKU B3E@MaHUA, KpeauTn n
3aeMu, B3eMaHWs MO /IN3MHIOBU AOrOBOPU, B3EMaHMA MO NPeaoCcTaBeHM AEeno3uTW, B3eMaHUs Mo Lecuu,
B3eMaHuA, NpuaobuTn ypes uecum, Kpeautn n 3aemm, NpuaobmTn Ypes LUecum, MHBECTULIUKN, AbPXKaHM A0
nagex.

®d1HAHCOBM aKTUBM, OTUMTAHU NO CNPaBeAINBa CTOMHOCT Npe3 apyr BceobxsaTeH Aoxoa

AbNroBM MHCTPYMEHTH, KOUTO [pyKeCTBOTO AbPXKM B paMKUTE Ha BM3HEC MOLEeN C Len KakTo cbbupaHe Ha
[OroBOpPEHUTE MapuyYHU NOTOLM TaKa M Npogaxkba Ha aKTMBa M MPU KOUTO AOrOBOPHUTE MAPMYHM NOTOLM
nopakaaT nnalaHua eauMHCTBEHO Ha FaBHULA M IMXBA, CE€ OTYMTAT MO CrNpaBea/iMBa CTOMHOCT npes Apyr
BceobxsaTeH goxoa. Cnes NbpBOHAYA/NHOTO NPU3HABaHE aKTUBDLT CE OLeHABA NO CNpaBeA/MBa CTOMHOCT C
OTYMTaHe Ha NMPOMEHWUTE B CMpaBea/MBATa CTOMHOCT B MPEOLEHBYHUA pe3epB Ha UHBECTULMUTE B LLEHHM
KHWKa (apyr BceobxBaTeH goxof). Korato AbAroBUAT MHCTPYMEHT Ce OTNULLE, HAaTpynaHuTe neyanbu mam
3arybu npusHaTv B Apyr BceobxBaTeH A0X04 ce NPexBbpAAT B neyanbarta uam 3arybara.

B Tasu Kateropua moraT Aa nonagHaT cnegHute GUMHAHCOBM aKTMBM Ha [py)KecTBOTO, B 3aBMCMMOCT OT
n3bpaHna B3HeC MOAEN U XapaKTePUCTUKUTE Ha NaPUYHUTE NOTOLM OT TAX: TbPrOBCKM B3EMaHUA, KPEAUTU U
3aeMM, B3EMaAHWA MO JIM3MHIOBM AOrOBOPW, B3EMaHMA NO NPefoCTaBeHW AEeno3UTU, B3EMaHWUA MO LEecun,
B3eMaHuA, NPUA0BUTK Ypes Lecuu, KpeauT 1 3aemn, npnaobuTtn ypes uecmmn, GUHaAHCOBM aKTUBU, AbATOBU
WMHCTPYMEHTU, KOMTO Ca Ha pas3no/ioXeHue 3a npoaarkba.

®UHaHCOBM aKTUBU, OTYMTAHU MO CNpaBes/MBa CTOMHOCT Npe3 neyanbata uam 3arybarta

Tasn KaTteropua GUHAHCOBU aKTUBM, Ce Pa3gensa Ha ABe noakaTeropum: GUHAHCOBU aKTUBM, ObPXKAHWU 3a
TbpryBaHe n GMHAHCOBM aKTUBM, KOMTO He ca KnacuduumpaHu B ropHUTe Ase KaTeropun. [ageH ¢uHaHcoB
aKTUB ce Knacuduumpa B Ta3m KaTeropums, ako e npnaobut c uen npoaaxkba B KpaTbK CPOK UAN AOTOBOPHUTE
MY XapaKTEPUCTUKN He OTrOBapPAT HA YCIOBMETO Aa NOPAXKAAT NAallaHMA eaUMHCTBEHO HA FNaBHMLA M NMXBa.
[epvBaTnBuTE CbHLLO Ce KAaTeropuM3MpaT KaTo AbpKaHM 33 TbpryBaHe, OCBEH aKO He ca onpejesieHu 3a
XeAKMPaLLM MHCTPYMEHTU. Tean pUHAHCOBKM aKTUBM MoraT Aa 6b4aT AbAroBM UAM KAaNUTANOBU MHCTPYMEHTH.

KanutanoBu MHCTPYMEHTH, OTYMTAHU NO CNpPaBeAMBa CTOMHOCT Npes Apyr BceobxBaTeH foxoa
[py»KecTBOTO MOXKe Aa HanpaBuM HEOTMEHUM M360p Aa NPU3HaABa NPOMEHUTE B CNpaBea/MBaTa CTOMHOCT B
WMHBECTULIMMTE B KanuTanoBM MHCTPYMEHTU B ApYyr BceobxBaTeH A0X04 BMeCTO B nedyanbata uam 3arybara.
Meyanbute nnm 3arybute oT NPOMEHU B CnpaBennBaTa CTOMHOCT We ce NpeacTaBAT B APYr BceobxBaTeH
OOX04 M HAMA Ada moraT fda ce npeknacuduumpaTt B nevanbata uam 3arybata. Korato KanutanosuaT
WMHCTPYMEHT ce OTnuLe, HaTpynaHuTe neyanbu uam 3arybu npmsHaTi B Apyrua BceobxeaTeH 40X04 HanpaBo
ce NPexBbPAAT B 4PYrM PE3epBM U HepasnpeaeseHa nevanba.

O6e3ueHKa Ha PUHAHCOBU AKTUBMU

MogensbT 3a 06e3LeHKa ,,04akBaHM KpeanuTHU 3arybu” ce npunara 3a GUHAHCOBUTE aKTMBM, OLLEHABAHM MO
amMopTM3MpPaHa CTOMHOCT UK NO CrpaBeA/IMBa CTOMHOCT Npe3 Apyr BCEOOXBATeH AOXOA, C U3K/OYEHMEe Ha
WHBECTULMM B KaNWUTANIOBU MHCTPYMEHTU U [OrOBOPHKM akTMBKU. CbrnacHo MC®PO 9, 3arybuTe ce nsmepsat no
efHa ot aBeTe 6a3un: 1. o4aKBaHM KpeauTHU 3arybu 3a cnegBawmte 12 meceua cnep Aatata Ha GUHAHCOBMUA
OTYET UK 2. OYAKBAHUTE KpeauTHM 3arybu 3a Lenma Cpok Ha duHaHCcoBUTe akTUBM. MbpBaTa basa ce npunara
KOraTo KpeauTHUSA PUCK HE e HapacCHaN 3HAYUTEIHO OT AaTaTa Ha MbpPBOHAYa/IHO NPU3HaBaHe A0 faTaTa Ha
bMHAHCOBUA OTYET (M KpeauTHUA PUCK € HUCBK KbM gaTaTa Ha GpUHaAHCOBUA OTYET), B 0OpaTHUA cayyas ce
npwnara sBTopaTa 6asa. [pyKecTBoTo Npuaara BTopaTta 6asa 3a TbProBCKMTE B3EMaHUA U JOrOBOPHUTE aKTUBM
(He3aBMCMMO Aanm ca cbC UK H6e3 3HaumTeneH GMHAHCOB KOMMOHEHT). HapacTBaHETO Ha KPeaUTHUA PUCK ce
cneam v onpegens Ha 6asa MHGopMaums 33 PUCKOBU GaKTOpW KaTo Ha/MuMe Ha NPOCpPoYMe, 3HAYUTETHO
B/IOLIABaHe Ha GMHAHCOBOTO CbCTOAHUE HA OTbXKHUKA U APYTU.

Camo 3a TbProBCKM B3eMaHWst banaHCcoBaTa CTOMHOCT ce HaManABa, Ypes3 U3MNoJI3BaHe HA TPAH3MTHA CMETKa U
nocseBalloTO Bb3CTaHOBSABaHE Ha OTNUCAHMTE Mpeau TOBA CYMW Ce KPeauTupa cpelly Tasu TPaH3WUTHa
cMeTKa. MpomeHuTe B HanaHcoBaTa CTOMHOCT Ha TPAH3UTHATA CMETKa ce Npu3HaBaT B nevyanba nau 3aryba.
3a BcuuKM apyrn GUHaAHCOBM aKTMBKM BanaHcoBaTa Cyma Cce HamansaBa C pasMmepa Ha 3arybaTa oT ob6esLeHKa.
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3a GpMHaAHCOBM aKTUBM, OTYMTaAHM NO aMOPTM3MPaHa CTOMHOCT, ako B C/ie[lBall, Nepmuo cymaTta Ha 3arybara ot
obe3ueHKaTa Hamasiee M CNaabT MOXKe No 06EKTUBEH HAUMUH [1a Ce CBbPXKE CbC CbOUTUE, KOETO Bb3HMKBA, C/iej,
KaTto obesueHKaTa e Mpu3HaTa, Npeau TOBa Mpu3HaTUTE 3arybum OoT obesleHKa ce Bb3CTaHoBABAT (MM
OVPEKTHO, WM 4Ype3 KOopuUrmpaHe Ha KOPEKTMBHATa CMeTKa 3a TbProBCKM B3eMaHusA) B nedyanbata wau
3arybara. BbnpeKku ToBa Bb3CTaHOBABAHETO HE MOXKe Aa BogM A0 6anaHcoBa CTOMHOCT Ha PUHAHCOBUA aKTUB,
KOATO A3 HaZBWLLABA OHAa3M aMOPTM3NPaHA CTOMHOCT, KOATO 61 6Mna Ha AaTaTa Ha Bb3CTAaHOBABAHETO, aKo He
e 6buna npusHarta 3aryba ot obesueHKa.

CbrnacHo M3uckBaHWs 3a obesueHKa cbriacHo MCPO 9, cneaBa ga ce M3Mos3Ba nosedye MHbopmaums,
OpUEHTUPAHa KbM ObAeLeTo, 3a A3 NPU3HAAT OYaKBaAHUTE KPeauTHM 3arybm — moaensbT 3a ,,04aKBaHUTE
KpeauTHM 3arybun”, KoWTo 3amecTBa ,,Moes1a Ha noHeceHuTe 3arybn”, npeacraseH 8 MCC 39. IHCTpyMeHTUTe,
KOMTO nonagat B ob6xBaTa Ha HOBUTE M3MCKBAHWSA, BKAKOYBAT 3aEMU M APYrM AbAroBM GUHAHCOBU aKTUBM,
OLLEHABAHW MO aMOPTM3MpPaHaA CTOMHOCT, TbProBCKM B3eMaHMsA. NpuU3HaBaHETO Ha KpeanuTHU 3arybu Bedye He
3aBMCM OT HACTbMBAHETO Ha CbbuUTUe C KpeauTHa 3aryba. Bmecto ToBa [pyKecTBOTO pasriexaa no-wmpok
CNEeKTbp OT UHOPMALMSA NPU OLLEHKATA Ha KPeAUTHUA PUCK M OLEHSIBAHETO HA OYaKBaHUTE KpeauTHM 3aryou,
BK/IOYUTENIHO MUHAIN CbOUTUSA, TEKYLLM YCNOBUA, PAa3yMHU U NOAABPMKALLN NMPOrHO3M, KOUTO BAUAAT BbPXY
OYaKBaHaTa CbbMpaemocCT Ha 6baeLuTe NapuUYHM NOTOLM Ha MHCTPYMEHTa. [py NpuaaraHeTo Ha TO3U NoAXoA,
Haco4yeH KbM 6bAELLETO, Ce NPaBKN pPasrpaHUUYEHNE MeXKAY:

® GMHAHCOBU UHCTPYMEHTU, YNETO KPEeAUTHOTO KaYecTBO He Ce € B/IOWW/IO 3HAYUTENHO CNPAMO MOMEHTa Ha
MbpPBOHAYa/IHOTO NPM3HABAHE UM UMAT HUCHK KpeauTeH puck (Pasa 1) 1

o OMHAHCOBU MHCTPYMEHTU, YNETO KPEAUTHOTO KayecTBO Ce € BAOLMUIO 3HAYMTEIHO CMPAMO MOMEHTA Ha
MbPBOHAYAHOTO NPM3HaABAHE WU/IM HAa KOUTO KPeaUTHUSA PUCK He e HUCDBK (Dasa 2)

e ,®a3a 3“ obxBalLa GMHAHCOBU aKTUBM, KOUTO UMAT OBEKTUBHU 0Ka3aTe/CcTBa 3a 06e3LEeHKa KbM OTYETHATA
fnara.

HuTo eamH oT dMHAHCOBUTE aKTUBK Ha [pyKecTBOTO He Nonaja B TpeTaTa KaTeropums.

OyvaKBaHUTE KpeguTHU 3arybu ce onpeaensaTt KaTo pas/nKata Mexay BCUYKW JOTOBOPHU MapuYHM MOTOLM,
KOMTO ce Ab/iKaT Ha Jpy»KecTBOTO U NapuUYHUTE NOTOLLM, KOUTO T AEUCTBUTENIHO O4YaKBa Aa NnoJyyu (,napuyeH
HegocTur”). M3uncnaBaHETO Ha OYaKBaHWUTE KpeawuTHM 3arybu ce onpedens Ha 6a3ata Ha BepPOATHOCTHO
npeTterneHata npuMbavsuTeNIHa OLEHKa Ha KpeauTHUTe 3arybu npes o4vakBaHMA CPOK Ha duHaHcoBUTe
WUHCTPYMEHTW.

3a TbproBCKM M Apyrv B3emaHus [pyXKecTBOTO M3M0/13Ba ONPOCTEH NOAX04 NPU OTYMTAHETO Ha TbProBCKUTE
W OpYyrU B3eMaHWA, KaKTO M Ha aKTMBWTE MO L0roBOP W MpuM3HaBa 3aryba oT obesleHKa KaTo o4YaKkBaHU
KpeauTHu 3arybu 3a uenus cpok. Te npeacTaBnABaT O4aKBAHMAT HEAOCTUT B AOrOBOPHUTE NAapUYHM NOTOLM,
KaTo ce MMa npeaBug, Bb3MOXHOCTTA 33 HEM3Mb/HEHME BbB BCEKM MOMEHT OT CPOKa Ha ¢pUHAHCOBMSA
WMHCTPYMeHT. [py)KecTBOTO M3NO0/A3Ba CBOS HATpynaH OMNWT, BbHIIHM MNOKasatenM M uHbopmauuma B
ObATOCPOYEH MNNaH, 33 A3 U3YUC/IM OYAKBAHUTE KPeaUTHU 3aryou.

B pe3ynTaT Ha TOBa BCUYKM KPATKOCPOUYHWN B3EMAHUS, Bb3HUKHAAU WU NPeaOroBOPEHN B PaMKUTE Ha eaHa
KaneHaapHaTa rogamHa [pyecTtBoTo obesueHsBa ¢ 1% CTOMHOCTUTE MM, NOpaau TEKYLLIMA UM XapaKTep U
Ha/INYMETO Ha HUCHK KPeaUTEH PUCK.

KpaTKoCpouyHUTE B3eMaHMs OT CBbp3aHM nAuua [pyxecTBoTo obesueHaBa ¢ 2%, nopaau HaAM4YMETO Ha
CBbP3aHOCT MexXay [py*KecTBoTo U HerosuTe AebuUTopu U GaKkTa, Ye MMaT 3HaYMTEeNHa 3aBUCUMOCT eZHO OT
APYro U ManKo Nno — BUCOK KPeaAUTEH PUCK.

C 5% obesueHka [pyKecTtBOTO obe3LeHABa BCUYKU ObATOCPOYHU B3EMAHUSA WM TakKMBa Ha KOWUTO UM e
M3TeK/Ma AaBHOCTTA MM He ca buam noraceHn B CpoK. MpuMuMHaTa 3a TOBA € 3HAUYUTESIHO MO — BUCOKUS
KpeauTeH PUCK U 3aHUKEHUTE OYaKBAHUSA 33 BXOAALMNTE NapUUYHU NOTOLM OT T€3M KOHTPAreHTH.
®PUHaAHCOBUTE MHCTPYMEHTM, KOUTO Ce TbPryBaT Ha aKTMBEH Masap — akuuu, gsnose wu obaurayumum
JpyKecTBoTo oLeHsBa MO crnpaBea/iMBa CTOMHOCT B neyanbarta u 3arybata. Te ce oueHsBaT Ha 6asa Ha
KOTMPOBKUTE Ha PoHZoBUTE Bopcy No nocnegHa 6opcoBa LieHa 3a akuuuTe M obauraummte M LeHaTa Ha
obpaTHO M3KynyBaHe 3a AsSN0BeTe B AOroBOPHUTE POHA0BE KbM AaTaTa Ha oLueHKaTa MMm. 3a Tax ce popmumpa
obe3ueHKa Npu 3aHUKaBaHEe Ha LeHaTa W NpeoLeHKa Npy NOBULLABAHE Ha LieHaTa, KOMTO Ce OTYUTAT TEKYLLO
OMpPeKTHo B neyanbaTta v 3arybarta Ha apy*kectBoTo. CmATa ce, Ye 6BOPCOBUTE KOTUPOBKM U LieHUTE Ha 06paTHO
M3KynyBaHe Ha AA/I0BEeTe OTrOBapAT Hall — a4eKBaTHO Ha CrpaBes/inBaTa CTOMHOCT Ha PUHAHCOBUTE AKTUBM,
OTYMTaHM NO TO3U METOA, KbM AaTaTa Ha OL,eHABAHETO UM.
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OTtnuceaHe Ha PUHAHCOBU aKTUBM

®urHaHCOB aKTUB Ce OTNKUCBa OT [py*KeCcTBOTO, KOraTo A40roBOpHUTE Npasa BbpXy NapuyHMTE NOTOLM OT TO3M
aKTUB NafexxumpaT UAWM Korato [py»KecTBOTO € MPexBbpAn/o Te3u npasBa 4pes CAeNKa, MPU KOATO BCUYKK
CbLLECTBEHM PUCKOBE U U3roAM, MPOM3TUYALLM OT COBCTBEHOCTTa Ha aKTMBa Ce NPEeXBbPAAT Ha Kynysaya. Bcako
yyacTme BbB Bedye npexsbpiaeH GpUHAHCOB aKTUB, KOeTo [py)KecTBOTO 3amasBa MM Cb3[aBa, Ce OTYMTa
CaMOCTOATE/IHO KaTo OTAEeNEH aKTUB UM Nacue.

B cnyyante Korato [py»KecTBOTO e 3anasuia BCUYKK UM NO-ToAsSMa YacT OT PUCKOBETE U U3roamTe CBbP3aHu
C aKTMBMTE, NOCNEAHUTE He ce OTMNMCBAT OT OT4YeTa 3a PUHAHCOBOTO CLCTOAHME (MPUMeEp 3a TaKMBa CAENKM Ca
peno caenkuTe — npoaaxba c yroBopKa 3a 06paTHO M3KyMnyBaHe).

Mpuy caenku, npu Kouto [pyKecTBOTO HUTO 3amnasBa, HUTO NMPEXBbPAA PUCKOBETE W U3roAWUTE, CBbP3aHU C
(bUHAHCOB aKTMB, NOCAEAHUAT Ce OTNUCBA OT OTYETa 33 GMHAHCOBOTO CHCTOSHME TOraBa M CaMo TOraBa, KoraTto
[pyKecTBOTO e 3arybuio KOHTPo BbpXy Hero. MpaBaTta 1 3a4b/KeHUsATa, KouTo [pyKecTBOTo 3ana3Ba B Te3n
C/ly4au ce OTYMUTaT OTAE/IHO KaTo aKTMB UKW Nacue. MNpu caenku, Npu KouTo [pyKecTBOTO 3ana3Ba KOHTPOA
BbPXY aKTMBa, HErOoBOTO OTYMTAHE B OTYETa 3a PMHAHCOBOTO CLCTOAHME NPOABLAKABA, HO A0 pasmepa
onpeaeneH oT CTeneHTa, 40 KoATo [py*KeCcTBOTO e 3aMasmn/io y4acTMETO CU B aKTUBA M HOCK PUCKa OT NPOMAHa
B HEroeaTa CTOMHOCT.

Mocnepsawara oueHKka Ha GUHAHCOBM NacUBU

MocneaBaliata oueHKa Ha GpUHAHCOBMTE MacWMBW, 3aBUCM OT TOBA Kak Te ca buam kaacudbuumpaHu npu
MbpBOHAYaAHO Mpu3HaBaHe. [py»KecTBoTo Knacuduumpa ¢GUHaHCOBMTE CM NacMBM B eAHa OT CleaHuTe
KaTeropuu:

MacuBu, oTUUTaAHU NO cNpaBes/iMBa CTOMHOCT Npe3 neyanbarta uam 3arybarta

MacusuTe ce KnacuduuMpaT B TasM KaTeropmsa, KOrato Te NPUHLMNHO ca AbPXKaHu ¢ uen npoaaskba 8 6113Ko
6baelle (TbproBCKM 3ab/XKeHNA) UK ca AepuBaTUBM (C U3KAOYEHME Ha AepMBaTMB, KOWTO e npeaHa3HayeH
33 U e edeKTUBEH XeAyKupall, MHCTPYMEHT) UAM OTroBapA Ha YCNOBMATA 3a MonagaHe B Ta3Wn KaTeropws,
onpeaeneHn Npy NbPBOHaAYaNHOTO NpPU3HaBaHe. BCMYKM NPpOMeEHM B cnpaBea/iMBaTa CTOMHOCT, OTHACALM ce
00 MacuBM, OTYUTAHM MO CrnpaBenMBa CTOMHOCT npe3 nedvanbata wau 3arybata ce oTyMTaT B OTYETa 3a
nedvanbarta uau 3arybata n apyrmus sceobxsaTeH A0OX0 KbM AaTaTa, Ha KOSITO Bb3HWKBAT.

MacuBM, OTYMTAHMU NO aMOPTU3MPaHA CTOMHOCT

BCUUKKM 3a4b/1KEHNA, KOUTO He ca KI'IaCMCI)MLI,MpaHM B nNpegniHaTa KaTeropmAaTa nonagat B Ta3n KaTeropua.
Te3n 3a4bAXKeHUA ce oTYUTAT MO aMopTU3MpPaHaA CcToMHoCT nocpeacTtsBom MeToda Ha eq)eKTMBHMFI NINXBEH
NPOUEHT.

EnemeHTuTe, KJ'IaCMd)VILI,MpaHM KaTO TbProBCKU U ApYyrn 3aa4b/1XKEHNA 06MKHOBEHO He ce oLeHABaT OTHOBO, Tl
KaTO 3a4bN1KeHNATA Ca N3BECTEHU C BUCOKA CTENEH Ha CUTYPHOCT U YpeXOaHEeTO € KPAaTKOCPOYHO.

B Tasm KarteropuA 0bUKHOBEHO nonagHat cnegHuTe (I)MHaHCOBM nacmen Ha [pyKecTBOTO: TbpProBCKM
3a4bNXKeHUNA, KPegnTn U 3aeMu, 3abNKEHNA MO IMSUHTOBU A0roBOPK, 3a4b/1XKEHNA NO NONTyHEHU AENO3UTHU,
3a4b/IXKEHUNA NO LLeCnn.

OTtnuceaHe Ha pUHAHCOBU NAaCUBU

®uHaHCOB NacuB ce NpemaxBa OT OTYET 3a (GUMHAHCOBOTO CbLCTOAHME Ha  [py)KecTBoTo, CaMo KoraTo
3a4b/KeHNeTo 6bae noraceHo, MpekpaTeHo, Mau m3Teye. PasnvKkata mexkpy HanaHcoBaTa CTOMHOCT Ha
oTnNucaHna GMHAHCOB NACMB U M3NaTeHaTa NpecTaLmsa ce NpM3HaBa B nevanbaTa uau 3arybara.

Jluxsu, guBuAEHTH, 3arybm u neuanbu

Nnxsu, AMBNAEHTH, 3arybu n nevanbu, cBbp3aHn ¢ GUHAHCOB UHCTPYMEHT UAN KOMMNOHEHT, KOMTO e p1HaHCoB
nacmMe, ce Npu3HaBaT KaTo NpMXOoAM MAM pas3xoau B nedanbata unu 3arybata. PasnpegeneHusaTta 3a
npuTexKaTenTe Ha MHCTPYMEHTU Ha cOBCTBEHMA KanuTan ce Npu3HaBaT AMPEKTHO B COBCTBEHUA KanuTan.
Pa3xoauTe no onepaumaTa 3a KaNWUTa/I0Ba CAe/IKa ce OTPa3ABaT CYETOBOAHO KaTo HamasieHWe Ha cobCcTBeHUs
KanuTtan.

Knacndukaumsata Ha GUHAHCOB MHCTPYMEHT KaTo GMHAHCOB NacMB UAM UHCTPYMEHT Ha COOCTBEHUA KanuTan
onpeaens Aanu NMXBUTe, oMBUAEHTUTE, 3arybute u nevyanbute, CBbP3aHU C TO3U MHCTPYMEHT, Ce NpM3HaBaT
KaTo Mpuxogu WAuM pasxoaum B nevanbata wam 3arybata. MnawaHusTa Ha AMBMAEHTM 33 aKuuMMK, U3LANO
NPWU3HATK KaTo NacMBM, Ce NPU3HABAT KaTo Pa3Xxoam MO CbLUMA HAYMH KAKTO NMXBK No obauraums. Meyanbata
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n 3arybata, cBbp3aHa C 06paTHM U3KYNyBaHUA UAK pedUHAHCUpaHe Ha GMHAHCOBU NacuBM, ce NpM3HaBa B
neyanbata unm 3arybata, AOKaTo 0b6paTHMUTE M3KyNyBaHUA MAN pedUHAHCMPAHETO Ha MHCTPYMEHTU Ha
cobCcTBEHMA KanuTan ce npusHaBaT KaTo NPomMeHn B cobcTBeHMA KanuTan. [pomeHuTe B crnpasBeasnBaTta
CTOMHOCT Ha MHCTPYMEHTa Ha COBCTBEHMSA KanuTa He ce NPpM3HaBaT BbB GUHAHCOBUTE OTHETU.

Pa3xoguTe npu nsgaBaHeTo Uam npnaobuBaHeTo HAa CBOM MHCTPYMEHTU Ha cOHBCTBEHMA KanuTas ce OTYNTaT B
KanuTas, Hanpumep Npu KanuTaaoBa cAe/Ka pa3xoamnTe Mo cAe/KaTa Ce OTYNTAT CYeTOBOAHO KaTo HamasieHue
Ha cobCcTBeHMA KanuTan.

Pa3xoam no caenka, KOUTO ca CBbP3aHU C EMUTUPAHETO Ha CbCTaBeH PUHAHCOB MHCTPYMEHT, Cce pasnpeaenart
KbM MaCMBHUA M KanWUTaNOBMA KOMMOHEHT, NPOMOPLMOHANHO Ha pasnpeneneHUeTo Ha MOCTbNAeHUATa.
PasxoauTte No caesika, KOMTO Ca CbBMECTHO CBbpP3aHM C NOBeYe OT eAHa cAesnKka (Hanpumep pasxoauTe 3a
CbBMECTHO NnpegiaraHe Ha HAKOM aKuuKu M KOTMpaHe Ha ApYyrun akuuu Ha doHAaoBa bopca), ce pasnpegenat
MeXKAy Te3M CAEIKN, KaTo Ce M3M0/13Ba paLMOHa Ha M OTHOCMMA KbM CXOAHU caenku 6asa 3a pasnpeneneHue.
Meyanbute u 3arybute, cBbP3aHM C NPOMEHM B banaHcoBaTa CTOMHOCT Ha GMHAHCOB NacuB, Ce NPMU3HABAT KaTo
NPUXoan UAM pasxoam B neyanbaTta uam 3arybata A4opy KoraTo ce OTHACAT A0 MHCTPYMEHT, KOMTO BK/tOYBA
NPaBO Ha OCTaTbyeH ASN OT aKTMBUTE Ha NpeanpuATMETO B 3aMaHA Cpelly MapuyHW cpeacTBa WA Apyr
OUHAHCOB aKTUB.

KomneHcupaHe Ha PUHAHCOB aKTUB U GUHAHCOB NacuB
dUHaHCOBUTE aKTUBU U d)MHaHCOBMTe nacneun ce KOMNEHCUpaT U B OTYETA 3a d)MHaHCOBOTO CbCTOAHME Ce npeacTtasA
HEeTHaTa Cyma KoraTo:

v MMma KPNANYECKU yNnparKHAEMO NPaBo ga KOMMNEHCUPA NPU3HATUTE CYMU; U

v’ MMma HamepeHue WK Aa ypeau Ha HeTHa 6a3a, uAn Aa peanusmpa akTus U eHOBPEMEHHO C TOBa Aa ypean

nacumes.

|_|pl/I C4eTOBOAHOTO OTYNUTAHE Ha NPEeXBbPNAAHETO Ha d)l/IHaHCOB adKTus, KOWMTO He OTrosapAa Ha U3SNCKBAHUATA 3a OTNNCBAHE,
ﬂ,pY)-KECTBOTO He KOMNeHCUPa NpexsbpsieHnA akTUB U CBbP3aHNA NaCUB.
KOMHEHCMpaHETO Ha NPU3HaT ¢MHaHCOB adKTUB U NPU3HaT d)MHaHCOB nacme U NpeacrtaBAHETO Ha HeTHaTa CTOMHOCT ce
pa3nnyasaTt OT OTNMUCBAHETO Ha d)MHaHCOB adKTUB Unn d)VIHaHCOB nacus.
MpaBOTO Ha KOMMNEHCUpPaHe e PULANYECKO NPABO Ha AbXKHUK NO A0rOBOP A3 ypeau Uan nNo Apyr HaYMH Aa eNMMUHUPA
uAnaTa UanM 4act OT CymaTa, Ab/IXKUMaA Ha KPeguTop, Ype3 npucnagaHeTto OT Ta3n CyMa Ha CymMma, AbJ/IXKMMa OT KpeauTopa.
AKO Mma ropngnyecko npaso Aa npucnagHe cyma, Ab/IXKWMa OT TPETO anue, OT CymaTa, Ab/XKMMa Ha KpeaguTtopa, npu
ycnosue 4ye mexgy Tpute CTpaHu CbluecTByBa CnopasymeHune, B KOETO ACHO € YCTaHOBEHO MpPaBOTO Ha ANbXHUKa Aa
M3BbPLUN KOMNEHCUPAHETO, aKTUBUTE U NaCUBUTE Ce NPeaCcTaBAT KOMNEHCUPaAHO.

NMAPU U TTAPUYHU EKBUBAJIEHTU

Mapu 1 NapUYHM eKBMBANEHTM BKAOYBAT Napu B 6poi, AEN03UTU U APYTN KPAaTKOCPOYHU BUCOKO INKBUAHMU
WHBECTULMMU, KOUTO Ca IecHO 06pbliaemun B onpesesieHa Cyma napu 1 ca npegMeT Ha He3HauUTeNleH PUCK OT
NPOMEHU Ha CTOMHOCTTA.

3a uenuTe camo Ha OTYeTa 3a MapUYHMTE MNOTOLM, Mapu M MAPUYHU EKBUBANEHTM BKAOYBAT HaHKOBM
oBbpApPadTM, NNATUMM NPU NOMCKBAHE. Tl KaTo XapaKTEPUCTUKMUTE Ha NOA06HU BaHKOBM CropasymMeHus ca,
Yye 6HaHKOBOTO CaNf0 YECTo Ce MPOMEHA OT NONOKMUTENHO A0 OBbPAPAdT, T Ce CUMTAT 3a Hepa3aesiHa YacT oT
ynpasaeHMEeTo Ha Napute Ha [pyxecTBoTO.

CAEJIKU B YYXKAECTPAHHA BAJIYTA

MapuyHWUTE aKTMBM M MACMBU B YyXKAECTPaHHa BanyTa ce MpeBajsyTupaT BbB PYHKLMOHANHATA BajiyTa Ha
CbOTBETHOTO APYKEeCcTBO OT [py)KecTBOTO C MOMOLWTAa Ha OBMEHHUTE KypcoBe Ha AaTaTa Ha OTYMTaHe.
Meyanbute n 3arybute, NPOM3TMYALLM OT NPOMEHUTE B OBMEHHUTE KypcoBe c/el, AaTaTa Ha caenKaTa ce
npu3HaBaT B nedyanba nam 3aryb6a (0CBeH KOraTto ca OTCPOYEHWM B APYrM BCeOBXBaTeH A0XOA KaTo XeAx Ha
napuyeH NoToK)

HenapuyHuUTe aKTMBM M NACMBU, KOUTO Ce OLLeHABAT MO MUCTOPUYECKa LeHa B 4YyXAeCTpaHHa Banyta ce
npesanyTupart no obmeHHuA KYpC Ha AgaTaTa Ha TpaH3aKuuATa. PasnnkmMTe Bb3HUKHANM OT NpesaayTupaHe no
HenapuyHn nosnumn, KOUMTo Ca oueHABAT MO CnpaBensinBa CTOMHOCT B yyxXagectpaHHa BasnyTa (Hanpmw\ep
Kanntanosn MHCTPYMEHTU Ha Pa3no/1I0XKeHUE 3a npo,a,a>+<6a) Ce npeBanyTnpaT, Kato ce n3non3eat obmeHHuTe
KypcoBe Ha AaTaTa, KoraTto ce onpeaena cnpaseainBaTta CTOMHOCT.
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NEHCUOHHN N APYTU 3AABJ/IMEHUA KbM [1EPCOHAJIA 0O COUUAJIHOTO U TPYAOBO
3AKOHOAATEJ/ICTBO

TpyaoBUTE U OCUTYPUTENHU OTHOLUEHUA C PAabOTHULUTE U CAYKUTEnUTe B [py»KecTBOTO ce OCHOBABaT Ha
pasnopenbute Ha Kogekca Ha Tpyaa (KT) u Ha pasnopenbute Ha [AeUCTBALLLOTO OCUIYPUTENHO
3aKOHOATesICTBO.

OCHOBHO 3aZb/XKeHMe Ha paboToaaTens e Aa M3BbPLUBA 3a4b/IKUTE/THO OCUTYPsABaHE HA HAaeTUA NepcoHan 3a
¢doHA “NeHcnn”, [ONMBAHUTENHO 3a4bKUTENHO NEHCMOHHO ocurypasaHe (A43M0), doHa “Obwo 3abonasaHe
1 maunHcTeo” (O3M), doHpa “BespaboTtnua”, doHa “Tpyaosa 3n10nonyKa M npodecuoHanHa bonect” (T3MB)
W 34,paBHO OCUTYypsBaHE.

PasmepuTe Ha OCUTYPUTENHUTE BHOCKM Ce YTBBbPKAABAT KOHKPETHO CbC 3aKoHa 3a brogykeTta Ha 00 1 3aKoHa
3a 6roarketa Ha H3OK 3a cboTBeTHata roguvHa. BHockuTe ce pasnpenenat mexagy paboTtogatens u
OCUIYPEHOTO /IMLLE B CbOTHOLLEHWE, KOETO Ce NPOMEHA EXEerogHo U e onpegeneHo B Y. 6, an. 3 ot , Koaekca
3a coumanHo ocurypssaHe” (KCO).

Kbm [pyKecTBOTO HAMA Cb34aaeH U GYHKLMOHMUPaLL YacTeH gobpoBoneH ocuryputeneH ¢boHa,
OcurypuTenHUTe M NEHCUOHHW NAaHOBE, NMPWUIaraHn oT APY!KEeCTBaTa B Ka4ecTBOTO MM Ha pabotogaTen ce
OCHOBaBaT Ha 6b/IrapCcKOTO 3aKOHOAATE/NCTBO.

CbrnacHo pasnopenbute Ha Kogekca Ha Tpyaa paboTtogatensaT vMma 3adb/BKeHWe Ja Msnnatv npu
npekpaTaBaHe Ha TPYA0BUA A0OroBoOp cnegHUTe obesweTeHus:

e HecnaseHo npeansBecTMe — 3a Nnepmoaa Ha HecnaseHoTo Npeans3BecTue;

e [opagy 3aKpuBaHe Ha APYXKecTBOTO M/IM Ha 4YacT OT Hero, CbKpaljaBaHe B WaTa, HamasABaHe Ha
obema Ha paboTa 1 cnnpaHe Ha paboTta 3a noBeve oT 15 AHM 1 Ap. —OT eAHa 6pyTHA meceyHa paboTHa
3annara;

e Npu NpekpaTaBaHe Ha TPyAoBMA AOroBop nopaam 6onect — B pasmep Ha 6PYTHOTO Bb3HarpaxaeHue
Ha paboTHMKA 3a ABa Meceua Npu YCNOBWUE, Ye MUMa HaW-MasKo NeT roguHu TPYAOB CTaxK U He e
nosnyyasan obesLeTeHMe Ha CbLLLOTO OCHOBAHUE;

® NpU MNEHCUOHUpaHe — OT 2 A0 6 BpyTHM MeceyHu pPaboTHW 3annaTu crnopes TPYAOBUA CTaX B
OPY*KecTBoTO;

® 33 HEeM3nos3BaH NAaTeH roguLeH OTMNYCK — 38 CbOTBETHUTE FOANHU 33 BPEMETO, KOETO ce Npu3HaBa
3a TPYZOB CTaMX.

Cnepn n3nnawaHeTo Ha nocoyeHuTe obesweTeHns 3a paboToaaTens He NPOU3TUYAT APYTU 3a4b/IKEHUA KbM
paboTHMLUTE N CAyRUTENUTE.

KpaTKocpo4yHuTe foxo4u 3a NnepcoHana nod ¢opmarta Ha Bb3HarpaxaeHus, 60HyCcu 1 coumanHun AonnauaHms
n NpnaobuskM (M3nCKyeMn B pamkuTe Ha 12 meceua cnen Kpasa Ha neproa, B KOMTO NePCOHaNbT e MNOOXKMUA
TPpyA 3a TAX UK € U3MbJAHUA HeobxoaMmmMTe YCI0BUS) Ce NPU3HABAT KaTo pa3xo/ B oT4eTa 3a nevanbata unm
3arybaTta U gpyrva BceobxBaTeH A0X04 B NepuMoaa, B KOWTO € MOJIOMKEH TPYAbLT 33 TAX UM Ca U3Mb/AHEHU
M3MCKBaHMATA 3a TAXHOTO MOJlyYaBaHe, KaTo TEKYLLO 3aAb/IKeHUe (Cneq npucnagaHe Ha BCUYKKU NAaTeEHU Beye
CYMM 1 NoS1araliy ce yApbKKKN) B pasmep Ha HeAUCKOHTUpPAHaTa UM cyma. A baKUMUTE BHOCKU MO COLMANTHOTO
W 34paBHO OCUTypsiBaHEe Ce MPU3HaBAT KaTo TeKyL, Pa3xo/ 1 3ab/I}KEHME B HEANCKOHTUPAH pa3Mep 3aedHo
W B Nepuoaa Ha Hauync/ieHMe Ha CbOTBETHUTE A0X0AM, C KOMTO Te Ca CBbP3aHMU.

KbM gaTtata Ha BCEKM PUHAHCOB oTyeT [pyKecTBOTO MPaBM OLLEHKA Ha CymaTa Ha O4YaKBaHUTE pasxoam no
HaTpynBalIUTE Ce KOMMEHCUPYEMM OTMYCKU, KOATO Ce O4yakBa Aa Obae uM3nnaTeHa KaTo pesyntat oT
HEeW3no/a3BaHOTO MPaBO Ha HaTpynaH OTNycK. B oueHKaTa He ce BK/AOYBAT NpUBAN3UTENHATA NPELEHKa B
HEeAMCKOHTMPAH pa3smep Ha pasxoguTe 3a BHOCKU MO 3a4b/IXKUTENHOTO 06LLeCTBEHO OCUTypsiBaHE.

CbrnacHo Kogekca Ha TpyZa pabotogaTenar e 3a4b/IXKeH Aa M3n/allia Ha /iMLa OT NepcoHasna Npu HacTbnBaHe
Ha NEeHCMOHHA Bb3PaCT 0be3LeTeHne, KOeTO B 3aBUCMMOCT OT TPYAOBUA CTaXK B CbOTBETHOTO Npeanpuatme
MOKe [ Bapupa mexay 2 n 6 6pyTHM meceyHn paboTHM 3annaTh KbM AaTaTa Ha NpekpaTsaBaHe Ha TPYAO0BOTO
npaBooTHoOLWeHKe. [0 CBOUTE XapaKTEPUCTMKN Te3M CXEMU NPeaCTaBAABAT NiaHOBE ¢ AePpUHUPAHN JOXO4M.
N3umcneHmeTo Ha pasmepa Ha Te3un 3a4b/IKEHMA Hanara y4acTMeTo Ha KBanuduumpaHu akTIOepH, 3a A4a MOXKe
[a ce onpeaenu TAXHaTa CerawHa CTOMHOCT KbM AaTaTa Ha OT4yeTa, MO KOATO Te ce NPeACcTaBAT B OTYeTa 3a
$OMHAHCOBOTO CbCTOAHME KOpUIMpaHa C pa3mepa Ha HenpusHaTUTE aKTIOEPCKU nevyanbu u 3arybu, a pecn.
M3MEHEHMETO B CTOMHOCTTa UM BK/IHOYBA NPU3HATUTE aKTIOEPCKMU Nneyanbu un 3arybu — B otyeTa 3a nevyanbaTta
unu 3arybarta v Apyrus BceobxsaTeH A0XOA,

19



JAHBLU BbPXY OXOAA U A/C

ObIKUMUAT TEKYLWO AaHbK Ce M34MCAABa C MOMOLUTA Ha AaHbYHUTE CTaBKM B CWa WAM NpUeTUTe 3a
OeWCcTBaLLM CTaBKM KbM JaTaTa Ha oTynTaHe. Obnaraemara nevyanba ce pasnuyasa OT CHETOBOAHATA nevanba
WUIN 3alL0TO HAKOU AO0XO04UN U Pa3Xoaun ce CHUTAT 3a obnaraemu unu AaHBYHO NPU3HATU NN 3aLLLOTO BPEMETO,
3a KoeTo Te ca 6uam obnaraemu MAM JaHBYHO NPU3HATK ce pa3anyaBa NP TAXHOTO AAHBYHO U CHETOBOAHO
TpeTupaHe.

MocpencTBOM NAacMBHUA METOL, B 0TYeTa 332 GMHAHCOBOTO CbCTOSHWUE, OTCPOYEH AaHBK Ce NPU3HABa 338 BCUYKMU
BPEMEHHU pPasiMKM Mexay 6anaHcoBaTa CTOMHOCT Ha aKTMBMTE M MacuBMTe B OT4eTa 3a PpMHAHCOBOTO
CbCTOSIHME U CbOTBETHATa AaHbYyHa OCHOBA, C M3KAOYEHUE Ha penyTauuaTa, KOATO He e NpU3HaTa 3a AaHbUYHK
LeNn, KaKTO U 33 BPeMEHHU Pas3iuKK, Bb3HUKHAAW NPWU NMbPBOHAYaNHO MpPU3HaBaHe Ha aKTMBM U NacuBw,
KOMUTO He BNMAAT BbpXy obnaraemaTa uam cHeToBoHa nedyanba.

OTCpOYEHMAT AaHDBK Ce M3YMCAABa NO JaHbYHUTE CTaBKU, KOUTO ce 04aKBa Aa 6bAaT NPUIOKUMK 3a Nepuoaa,
KOraTo aKTMBbBLT Ce peannsmpa WaM NacuMBbT ce ypean Bb3 OCHOBA Ha AaHbYHUTE CTaBKM (M AaHDbYHM 3aKOHM),
AeicTBalM UM BNE3NU B CUAA, B 3HAYUTE/IHA CTeNeH, KbM AaTaTa Ha oTyeTa.

AKTMBM MO OTCPOYEHU AaHbLM Ce NPU3HABAT Camo [0 CTeNeHTa, A0 KOATO [pyKecTBOTO cyMTa 33 BEPOATHO
(T.e. e no-BepoATHO) Aa e Hanuue obnaraema nevyanba, 3a Aa ce peanmsnpa akTUB OT CbliaTa AaHbYHa rpyna
(ropucamkums).

OTcpoyeHUTe AaHbYHM aKTMBM WM NacMBM Ce NPUCNagaT camo ToraBa, KOraTo Mma 3aKOHOBO NpaBo Aa
npucnagaTt TeKyWM AaHBYHM aKTMBU CpeLly TEeKYLUM JAHDBYHM MaCUMBU U OTCPOYEHUTE AAHDBYHU AKTUBU U
nacuBM ce OTHACAT A0 AaHbUM BbPXY A0X043, HA/IOXKEHW OT e4MH M Cbll, JaHbYeH OpraH 3a e4Ho 4pYy*KecTBo
M HaMepeHWeTo Ha [pyKecTBOTO e A4a ypeam cymaTa Ha HeTHa 6asa.

Pa3sxoabT 3a AaHbuM 3a Nepuona, BKAKOYBA TEKYLW, M OTCPOYEH AaHbK. JaHbK ce Npu3HaBa B OTYETA 3a
nevyanbata unu 3arybarta uam gpyrus BceobxsaTeH 40X0M4, C U3K/OYEHME Ha CyYauTe, B KOMTO TOM Npou3THya
OT COENKN UAN CbBUTUA, KOUTO Ce NPU3HaBaT B APYr BCeobxBaTeH A0X04 WU AUMPEKTHO B KanuTaa. B Tosu
CNyYyan, AaHBKBT Ce NpU3HaBa B ApYyr BceobxBaTeH A0X04 UM CbOTBETHO ANPEKTHO B COOCTBEHMA KanuTa.
KoraTo AaHbKbT Bb3HWMKBA OT MbPBOHAYa/IHOTO OTYMTAHe Ha BuMsHec KombuHauus, TOM ce BK/OYBa Npu
0CYETOBOAABAHETO Ha BU3HEC KOMBMHauMATA.

DaHbK BbpXy AobaseHaTta croiHocT (O4C)
MpuxoauTe, pasxoamTe N akTUBMTE ce Npu3HaBaT HeTHo oT A/1C, ¢ U3KAoYeHMe Ha clyYanTe, KoraTo:

v' AAC, Bb3HMKBALL, NP NOKYNKa Ha aKTMBM UM YCAYIU, HE € Bb3CTaHOBMM OT JaHbUYHUTE BAACTU, B KONTO
cnydyann OAC ce npv3HaBa KaTo 4acT OT LEeHaTa Ha npuaobuBaHe Ha aKTMBa WM KaTo 4acT OT
CbOTBETHATA Pa3Xo4Ha NO3ULMA, KAKTO TOBA € MPUNOKMMO; U

v/ B3eMaHMWATa M 3a4b/KEHUATA, KOUTO Ce OTUUTaT C BKAtoYeH A/C.

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

rnrPoBU3NN

Korato, Ha AaTaTta Ha oTunTaHe, [py»KecTBOTO MMa CeraliHo 3a4b/KeHne (NPaBHO MAN KOHCTPYKTMBHO) KaTto
pesynTaT OT MUHaNo CbbUTHE U e BeposaTHO, Ye [lpy»ecTBOTO Le noracu TOBa 3afb/iKeHWe, ce npasu
npoBu3MA B OT4YeTa 3a PpMHAHCOBOTO CbCTOAHME. MMPOBM3UKM Ce MPaBAT KaTo ce M3Mno/s3Ba Hal-gobpara
npubAnsKTENHa OLLEHKa Ha CymaTa, KOATO e e HeobxoguMma 3a noracABaHe Ha 3a4b/IKEHMETO U ce
AMCKOHTMPAT A0 CerawHa CTOMHOCT C MOMOLLTA Ha AUCKOHTOB NPOLEHT(Npeau AaHbLM), KOWTO OTpasnsa
TEKyWMTE Na3apHM OLLEHKM Ha CTOMHOCTTAa Ha MapuTe BbB BPEMETO U cneumduyHuTe 3a 3a4bAXKEeHMeTo
puckose. [IpomeHuUTe B NPUBAM3UTENHUTE OLLEHKM Ce 0TPa3ABaT B OTYETa 33 OXOANTE Npe3 Nepruoaa, B KOMTo
Bb3HMKBAT. [1POBU3MMTE MO rapaHLMKM Ce M3MePBaT C MOMOLLTA Ha BePOATHOCT Moaenn, 6asnmpaHn Ha MUHaN
onut. MpoBM3NKUTE 3a MPECTPYKTypupaHe ce NpW3HaBaT CaMo c/ied, KaTo 3acerHatute CTpaHu ca 6uam
MHPOpMMUPaHK 3a GOpMaNHUA NAaH 32 NPECTPYKTYPUPaHE.

KATMUTA

KanutanoBute MHCTPYMEHTU ca AOrOBOPU, KOUTO MOPaXK4aT OCTaTbyeH MHTEpec B HETHUTE aKTMBU Ha
OpyxectBoTo. OBMKHOBEHUTE aKUMM Ce KnacuduumpaTt Kato Kanutan. KanutanoBute WMHCTPYMEHTU ce
NPW3HaBaT No CymaTa Ha NOoJlyYeHUTe NOCTbNIEHUA, HETHO OT Pa3XxoAMTe, NPAKO CBbP3aHWN C TPaH3aKuMATa.
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[IOKONKOTO Te3n MOCTbM/IEHUA MpeBMWaBaT HOMMHAAHATa CTOMHOCT Ha aKuMuMTe emMUTMpaHu, Te ce
KpeauTnpar No CMeTKa NpemMueH peseps.

KPUTUYHUN CHETOBOAHU NPELLEHKU U NPUBJTU3UTE/THU OLLEHKU

OnpepaenaHe Ha cnpaBeg/iMBa CTOMHOCT
CnpaBeanmBa ctoiHocT e: "LleHaTa, KoaTo 6u 6una nonyyeHa npu npoaaxkba Ha gafeH akKTUB WKW NnaTeHa
NnpU NpexBbp/AHETO HA 3aAb/iKeHMe Npu obuyaliHa caenKka MexAy NasapHW y4acTHMUM KbM AaTtaTa Ha
oueHKaTa".
CnpaBea/siMBaTta CTOMHOCT NpM MbPBOHAYa/IHO MPU3HaBaHe, KaTo UAJo ce paBHABA Ha LeHaTa Ha caesikaTta
OCBEH B CNy4yauTe, B KOMTO:
CaoenkaTa e MeXKay CBbp3aHu nmua
CaenkaTta e CKAtoYeHa No NpUHyAa uam npu popcmarkopHu obcroaTencrsea
Ma3apbT Ha KOWTO Ce e CAy4Ymia cAekaTa e pa3iMyeH OT OCHOBHUS UAW HAaN-U3roOAHNA Nasap
PasuyeTHaTa eguHULA, NpeacTaBeHa OT LeHaTa Ha cAe/ikaTta, ce pas3/inyaBa OT OTYeTHaTa eAMHULA 33
aKTMBa WM NacuBa, KOMTO Ce OLEHABA NO CNpaBea/iMBa CTOMHOCT
OnpeaensHe Ha cnpaBed/IMBa CTOMHOCT NPU Na3apy C HUCKO HUBO Ha aKTUBHOCT
Mpw Nasapu ¢ HUCKO HMUBO Ha aKTUBHOCT:
v'  OnpeaensHeTo Ha CnpaBeA/iMBa CTOMHOCT 3aBUcK OT daKTUTe, 06CTOATENCTBATA U XapaKTePUCTUKMTE
Ha nasapa M U3MCKBa 3HaYMTe/IHA NPELeHKa OT CTPaHa Ha OueHUTeNs
v\ Caenkute 1 KOTUPOBKMUTE MOraT Aja He ca NpeACcTaBUTeNHM 3a OnpeaensaHe Ha cnpaBe/inBa CTOMHOCT
v' Heobxoaum e A0MbAHUTENIEH aHaU3 BbPXY CAEKUTE U KOTUPOBKMTE. AKO € HeobXoaumo Te moraT
Aa 6baaT KopuUrnpaHu, 3a 4a AaBaT No-AcHa KapTWUHA NpY onpeaensaHeTo Ha cnpasBed/inBaTa CTOMHOCT
B3semart ce npeaBua XapaKTePUCTUKUTE HA aKTUBEH Nas3ap, KOMTO yY4acTHMK Ha Nasapa e B3eme npeasus Ha
[aTaTa Ha OUeHKaTa, KaTo:
* [lpegnonara yroBOpeHa CAE/IKa ME)KAy y4acTHMUWUTE Ha nasapa KbM [JaTaTa Ha OUEeHABaHe Mo
TeKyLWuTe NasapHN yCoBUS
* [pegnonara caenkaTta ga 6bau U3BbPLUEHA HAa OCHOBHMA Nasap, B NPOTMBEH C/y4al Ha HAN-U3rOAHUSA
nasap
* 3a HedMHaAHCOB aKTMB ce B3eMa Npeasua HerosaTa Hali-edeKTUBHA UM BUCOKA ynoTpeba
* 3anacuB OTpasnBa pMCKa NPU HEU3MbAHEHWNE, BKAKOYMTENHO COBCTBEHNS KpeauTeH PUCK
MN3nonseaHe c LUeN MaKCMMU3MpPaHe Ha CTOMHOCTTA e OHOBa M3MN0A3BaHe Ha aKTUB OT MasapHUTE y4acTHULM,
KOETO MaKCMMU3NPa CTOMHOCTTA Ha aKTUBA M KOEeTo e:
- ®uU3nYECKM Bb3MOKHO
- NpasHo gonyctumo
- ®KHAHCOBO OCHLLECTBUMO
M3non3BaHeTo C Ues MakCMMU3NpaHe Ha CTOMHOCTTa OBUKHOBEHO € MAEHTMYHO C (HO He BMHarun) Tekywara
ynoTtpeba.
AKO HfIMa OCHOBEH Masap, M3xogHaTa CAeflka Cce M3BbPLIBA B HAW-M3rogHUA nasap, T.e. Ha Masapa, KoUTo
MaKCMMM3MpPa CymaTa, KOATO e ce NoayYu npu npogaxkbata Ha akTUBa U CBEXKAa 40 MUHUMYM Ha CymarTa,
KoaTo 61 Buna naateHa 3a Npexsbp/sAHe Ha nacuea (Hak-AnKenaHUA nasap 3a Aktusu/Macusn).
OCHOBHWTE U Hal-U3roAHUTE Nas3apu ca e4HN M CbLUM B MOBEYETO C/IyYal.
Mpemunn/oTcTbNKN ce cbabpKaT BbB Cnpaseannsata CTonHocT(CC), akKo Te OTpa3AaBaT XapaKTepUCTMKa Ha
aKkTMBa/nacmBa, KOATO y4aCTHULMTE Ha Na3apa Lie B3emaT npeasua Npu cAe/ika C akTMBeH nasap.
MpunaraHeTo Ha ba10KUpPAW, hakmop e 3abpaHeHo.
Bnokupall, pakTop: KOPEKUUSA Ha KOTMPaHa LeHa Ha aKTUBEH nasap, 3al0To HUBOTO NPM HOPMasHa AHEBHa
TbProBUA Ha Nasapa He e A0CTaTbyHO Aa abcopbupa KonmyecTBaTa NpuUTeXKaBaHU OT NpeanpUATUETO.
AKO nasapHaTa akTMBHOCT CNajia Ce U3Nnoa3BaT MeToAM 3a OLEeHABaHe.
Korato nma Habntogaema nasapHa genMHocT
v" KoraTo uma cnag, 8 HabalogaemaTa nasapHa 4eiHocT
v" KoraTo 06MKHOBEHO HAMA npocaeanma nasapHa AelHoCT
v' DOKYCHT e BbpXy TOBa Aa/NN LeHUTE NPK cAeKuTe ca chopMmMpaHn B pesyntaT Ha obunyaitHa geliHocT
(He npoaaxkbu Nnpu NMKBMAAUMNA UM BeacTBMe); aKTMBHOCTTa Ha Nasapa He e 3agb/kuTesieH GoKyc
ChbLUMTE NPUHLMMM Ca NPUNOKUMU 33 PUHAHCOBU N HedpuHaHcoBm AkTmueK/Macusn.

ANANEE NN
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Opy»ecTBoTo M3MNoA3Ba NoAxoAslM crnopes obcToAaTencrsaTta METoAM 3a OCTOMHOCTABAHE, 3a KOUTO MMa
[OCTaTbyHO Ha/MYHU AAHHW 33 OLEHsBaHe Ha cnpaBeA/nBaTa CTOMHOCT, KaToO M3M0A3Ba MaKCUMasHO
CbOTBETHUTE HAb/Il04aeMU XMMOTE3U U CBEXKAA 40 MUHMMYM M3MOJI3BaHETO Ha HeHabaogaemure.
Moaxop Ha nasapHUTE CPaBHEHMA - M3MOA3BAT Ce UEHW M Apyra nosiesHa MHPopmauua, reHepupaHa oT
nasapHu CAENKM C UAEHTUYHU UAM CPaBHUMM (T.e. nogo6HM) AkTuBKM/MacKsu.
Moaxopn Ha 6a3aTa Ha pasxoauTe — OTPaA3ABa aKTyasiHaTa Cyma, KoAaTo bM ce M3MCKBaNa TeKywo, 3a 4a ce
3aMeHM ro4HOCTTa Ha aKTMBa (YecTo HapuyaHa TeKyLa LeHa 3a NogMsaHa).
MNoaxopn Ha 6asaTa Ha goxoauTe - MpeBpblla Obgewm cymun (Hanpumep NapuyHM NOTOUM WAW MPUXOAU U
pa3xoam) B eauHHa TeKylla (T.e. CKOHTUpAHa) Cyma, KOATO OTpassBa TEKyLWMTe NasapHU OYaKBaHMA 3a Te3n
6baewm cymu.
BCUUYKM aKTUBM 1 MacuBM, 38 KOUTO Ce U3MepBa CrpaBea/iMBaTa CTOMHOCT UK ONOBECTEHM BbB GMHAHCOBUTE
OTYETM Ce KaTeropusmpar B MepapxusaTa Ha cnpaBeganBaTa CTOMHOCT , ONncaHa KakTo cneaBa , Ha 6asarta Ha
HaM-HUCKOTO HMBO BXOZ, KOMTO € OT 3HaYeHMeE 3a OLEHABAHETO Ha CnpaBegmBaTa CTOMHOCT KaTo LAo.
Mepapxuata Ha cnpaBef/iMBUTE CTOMHOCT Ce KaTeropuMsupa B TPM HMBA Ha XMMOTE3MW, M3MOA3BAHU MpW
MeToANTE 33 OLLEHABAHE Ha CnpaBegaMBaTa CTOMHOCT. KaTeropusauusTa e B pas/IMyHU HUBA B epapxmnsaTa Ha
cnpasegnvBaTa CTOMHOCT Ha 6as3aTa Ha CTeneHTa, B KOATO BXOAALWMTE OaHHM 33 WM3MEpBaHETO ca
Habn4aBaHU M 3HAYEHUETO Ha BXOAALLUTE AaHHM 33 OLEHSABAHETO Ha CrnpaBea/inBaTa CTOMHOCT B TAXHaTa
uanoctT. MepapxuaTa Ha CnpaBeAMBUTE CTOMHOCTM MPeAOCTaBALWM Hall-BUCOK paHr Ha obaseHuUTe
(HeKopurupaHu) LeHU Ha aKTUBHUTE Nasapu 3a UAEHTUYHU aKTUBM UAU NacMBK (XMnoTesm oT 1-BO HMBO) U
Hal-HUCBK - Ha HeHabllogaemuTe XxMnoTesn (XMnoTesu oT 3-To HUBO).
*  Xunotesu oT 1-BO HMBO - 065ABEHM (HEKOPUTUPAHM) LIEHN Ha aKTMBHUTE Nas3apu 3a UAEHTUYHU aKTUBU
WKW NacMBMK, [0 KOUTO NPeAnpUATUETO MOXKE 43 MMa AO0CTbMN KbM AaTaTa Ha OueHABaHe.
*  Xunotesu OT 2-pO HUBO - APYIN XMMNOTE3N OCBEH BKAKOYEHUTE B HMBO 1 06SBEHU LEeHU 33 aKTMB MK
nacuB, KOMTO ca HabloAaeMM NPAKO UM KOCBEHO.
*  Xunotesm OT 3-TO HMBO - HEHAbO4aeMM XMMNOTE3M 33 aKTUB MU NacuB. MNosyYyeHn OT TEXHUKM 3a
OLLeHKa , KOMTO BK/IOYBAT BXOA0BE 32 aKTUBA UM NacMBa , KOUTO He ce OCHOBABAT Ha Na3apHMU AaHHU
( HenazapHu dakTopHM).
TpaHchepn mexkay pasiMYyHUTE HMBA Ha KHepapxvMa Ha chnpaBeasvMBaTa CTOMHOCT ce Mpu3HaBaT oOT
L pyKecTBoTo B Kpas Ha OTYETHUSA Nepuoa, NpPes KOWTO e HacTbNKuaa NpomMsHarTa.

3HaunmuTe npeueHKn Ha PbKOBOACTBOTO NPU MpuMAaraHeTo Ha CYETOBOAHMTE NOJAUTUKKU Ha [pyrKecTBOTO,
KOUTO OKa3BaT Haﬁ-C'bLLl,eCTBeHO BIMAHUNE BDBPXY d)VIHaHCOBMTe OoT4eTN, Ca OMNMUCaHn no-gony. OcHoBHUTE
NU3TOYHUUWUN HA HECUTYPHOCT NP N3MNO/ZI3BAHETO Ha I'IpM6I'IM3MT€!'IHMTe C4eTOBOAHU OLUEHKK Ca ONnCaHW No gony
B OTHETa

MpusHaBaHe Ha npuxoauTe
Mpwv gorosBopu C KNMeHTH, o6eLLaHoTo B A40roBOPa Bb3HArpaXaeHMe MoXKe [ia BK/1loYBa MPOMEH/IMB pasmep.
Torasa [py>KecTBOTO OLEeHABa NPUBAU3UTENHO pa3mepa Ha Bb3HarpaX4eHMeTo, Ha KOEeTo e MMa NpaBso B
3aMAHa Ha NPEXBbP/AAHETO Ha ObeLlaHMTe CTOKM MK YCIYTM Ha KAWeHTa. PasmepbT Ha Bb3HarpaXKAeHWeTo
MOXe A3 Bapupa nopaam OTCTbNKKW, HAaMafieHWA, Bb3CTaHOBABAHMSA, KpEAUTU, CTUMYANU, BOHYCK 33 MOCTUIHATK
pesynTtatv, rnobu uau gpyru nofobHu enemeHtTn. O6EWAHOTO Bb3HArpaXKaeHMe MoXe Aa Bapupa M aKo
NpaBoTo Ha [py*KecTBOTO Aa NOy4YM Bb3HArpaXkKAeHMe 3aBUCK OT HacTbNBaAHETO WM He Ha 6baeLlo cbbuTue.
[pyecTBOTO npaBuM NPUBAM3UTENHA OLLEHKA Ha pa3mepa Ha MPOMEH/IMBOTO Bb3HarpakaeHue, KaTo
M3Mnoa3Ba eAuH OT CAeAHUTe MEeTOoAM, B 3aBUCMMOCT OT TOBa KOW MeTOZ ce O4YakBa Aa MoXe no-gobpe aa
npeaBsvau pasmepa Ha Bb3Harpa*KAeHWeTo, Ha KoeTo [py*KecTBOTO MMa Npaso:

- OYaKBaHaTa CTOMHOCT — c6OpPbT OT CyMUTe, NpeTerneHun cnopes BepOATHOCTHOTO pasnpeaeneHune B
[AManasoHa C Bb3MOXHW Bb3HarpaKkaeHus;

- Hall-BepoATEH pa3mep — eANHCTBEHATa Hall-BepOATHA CTOMHOCT B AManasoH OT Bb3MOXHM CTOMHOCTH
Ha Bb3HarpakaeHve, T.e. eAUHCTBEHUA Hal-BepoATEH pe3ynTaT oT 40roBopa).
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MeTog Ha amOpPTMU3aLUA U NONE3EH KUBOT Ha AbATOTPaAHUTE aKTUBU

AMOPTU3NPYEMUTE ABATOTPANHM aKTUBK Ha [ py»KECTBOTO BKAKOUYBAT HEFOBUTE MMOTU, MaLLMHU, CbOPbIKEHUA
unn obopyasaHe U MHBECTUUMOHHU UMOTU. Mpu npuaobreaTe Ha HOB aMOPTM3IUPYEM AbATOTPAEH aKTUB,
[py»KecTBoTO onpegens HeroBuTe OCTaTb4yHA CTOMHOCT, METOZ Ha aMopPTU3MPaHEe W MoJie3eH KMBOT. 3a
onpeaensHeTo Ha BCEKM enMH OT MOCOYEHMTE MOKasaTe/IM ce MON3BAT 3HAYUTE/NIHU CYETOBOAHU MU
HECYEeTOBOAHU NPELEHKU, KaTo yyacTue € TAXHOTO onpeaensHe B3eMaT KaKTo Creumannctu ot [py»KecTsoTo,
KOMTO Ca MHOTO A06pe 3ano3HaTh CbC CneuMUKUTE U XapaKTEPUCTUKUTE HA OTAE/IHUTE aKTUBM, TaKa M aKo e
HeobxoAMMO MoraT Aa 6baaT Nosi3BaHU BbHLWHM 3a [pyKecTBOTO CreumManancTn, Hanpumep cneuuanmcTm ot
[OCTaBYMKA Ha CbOTBETHMA aKTMB. Mpu onpeaensHeTo Ha MocoYeHMTe MoKasaTe/Nn ce B3emaT npeasup,
cneunpUuKNTE M XapaKTepPUCTUKUTE Ha aKTMBaA, OYaKBaHMATA Ha PbKOBOACTBOTO Ha [lpy»KecTBOTO 33 Heroeara
ynotpeba B AeMHOCTTa, MECTOMNO/IOKEHNETO, HAa KOETO aKTUBA e M3BBbPLLBA CBOATA paboTa M Apyru GaKkTopwu.
CbLu0 TaKa ce B3eMaT B NpeaBua AaHHU U GaKkTopm 3a Nog06HM aKTMBM, KOMUTO [py*KeCcTBOTO BEYE NPUTEXKaBa
M eKcnaoatmpa Mam 3a KoUTo moraT Aa 6baaT HabaBeHW HaZeKAHM BbHLWHM AaHHW. B3ema ce B npeasua u
ONUTBT, HAaTpynaH B [py»KecTBOTO Npes3 roguHuTe.

TectoBe 3a o6e3ueHKa Ha PUHAHCOBU aKTUBU

dOUMHAHCOB akKTUB UK rpyna ot d)VIHaHCOBVI dKTUBWU, pPa3zINYHUN OT T€3U, KOUTO NOMaJaT B KaTETOPUATA Ha aKTUBU
no cnpasea/siMBa CTOMHOCT npe3 neyvasnbaTta unum 3arybaTa ce oueHABAT 3a MHANKATOPU 3a obe3LeHKa B Kpas
Ha BCeku oTyeTeH nepmod. ObesueHKa ce onpeaens Ha 6asa moaena Ha ,,04aKBaHUTE KpeauTHU 3arybun”.

Mo OTHOWeEHME Ha KanuTaJoBM MHBECTMLMM, KaTeropuMsmpaHuM KaTo Ha pasnosioXeHuwe 3a npopgarkba
[py»KecTBoTO CMATa, Ye Te3U aKTUBU 3a 06e3LLeHEHN, KOTAaTO € MMAJIo 3HAYUTENIEH MW NPOLB/IKUTENIEH Cnaj,
B CnpasBea/iMBaTa UM CTOMHOCT nof cebectonmHocT. OnpeaenaHeTo Ha TOoBa, AaAN MMa ,3HauyuTeneH” mam
,NIPOABKUTENEH” U3UCKBA 3HAUUTE/THA NpPELLeHKa OT CTpaHa Ha PbKoBOoACTBOTO.

PasmepbT Ha 3arybaTa oT 0b6e3ueHKa, NpM3HaT 3a GMHAHCOBU aKTUBU, OTYMTaHM MO aMOPTU3UPAHa CTOMHOCT,
e pa3/iMKkaTa mexKay 6banaHcoBaTa CTOMHOCT Ha aKTMBA M CerallHaTa CTOMHOCT Ha O4YaKBaHUTE 6bAeLLN NapUUHU
NoTOLUM AUCKOHTUPAHM C MbPBOHaYaNHUA ePeKTUBEH NNXBEH NPOLLEHT.

OnpeaenaHeTo Ha Bb3CTAHOBMMOCTTA Ha AbMXUMUTE Ha [pyKecTBOTO CyMU OT CTPaHa Ha HEroBM K/IMEHTH,
3aemononyyatenu u Ap. ANbKHULM, BKAOYBA ONpeaensiHeTo Ha TOBa Aa/M Ca HaNULEe HAKAKBU OBEKTUBHMU
[OKasaTesicTBa 3a obe3ueHKa. JlowunTe B3eMaHMA ce OTNMCBAT, KoraTo ce MaeHTUGUUMpaT AOKONKOTO e
Bb3MOXHO 0be3LeHKa U HecbbMpaemMocT fa ce onpeaensaT OTAe/IHO 3a BCEKM efleMeHT. B cnyyauTe, KoraTto
TO3M NPOLEC HE € Bb3MOXKEH, Ce U3BbPLLBA KONIEKTUBHA OLEHKA Ha obe3LeHKa. B pe3yaTaTt HauMHbBLT, MO KOMTO
WHAMBUAYANHN U KOJIEKTUBHU OLLEHKW CEe M3BBbPLUBAT MU CPOKOBETE OTHACALLM ce A0 UAEHTUMOUUMpPAHETO Ha
06EKTMBHW QOKa3aTe/ICTBa 3a 06e3LeHKa U3MCKBAT 3HAUYNUTE/THM NMpeLEeHKa U MOXe A3 NOBAUAAT 3HAYUTEHO
Ha 6anaHcoBaTa CyMa Ha B3eMaHMs Ha gaTtaTa Ha OTYMTaHe.

3a oueHKa M M3MepBaHe Ha OYaKBaHWUTE KPeaAWTHW 3arybu Ha ¢PpuUHaAHCOBUTE aKTUMBU, PHKOBOACTBOTO Ha
[py»KecTBOTO € Bb3NpUeno cneaHnTe Nogxoau:

- TbProBCKMN N ApYyrn B3emaHuA, B3emMaHUA NO npenocraBeHU Oeno3nTu, B3emaHunAa no uecunun, B3emMaHwus,
nPUAO6UTM Ypes LeCUN 1 aKTUBU MO AOTOBOPU C KIMEHTU — KOHCONNAMPAH NOAXOA.

- NPefoCTaBEeHN KpeauTu U 3aeMU U KpeguTu U 3aemu, Npuaobutn upes uecum — obuy, (TpucteneHeH)
CTaHA4apTM3MNpaH noaxod, 6asnpaH Ha MHAMBUAYANHUA NOAXOA,

[py»KecTBOTO U3BbPLLBA aHA/IM3 U NPELLEHKA Ha U3MEHEHMETO Ha KPeaAUTHUA PUCK KbM AaTaTa Ha pUHaAHCOBMSA
oTyerT.

TectoBe 3a 06e3LeHKa Ha HepUHAHCOBU aKTUBU

AHanu3bT 3a obesueHKa Ha penyTauusa, maTepuasHM U ApyrM HemaTepuanHU akTMBM U3MCKBA OLEHKAa Ha
CTOMHOCTTa B ynoTpeba Ha aKTMBa MAM Ha eAMHMUATA reHepupalia NapuyHM MOTOUM, KbM KOMTO ca
pasnpegeneHn aktmsute. OueHKaTa Ha CTOMHOCTTa B yrnoTpeba ce npaBu Hail-Beye Bb3 OCHOBa Ha
ANCKOHTMPAHUTE MOZE/IM HA NapuUyHUTE MOTOLM, KOUTO M3MCKBAT [py)KeCcTBOTO Aa HanpaBW OLEHKA Ha
OYaKBaHUTE 6bAELIM NAPUYHM NMOTOLM OT aKTUBA UM OT eAMHMLATa reHepupaLLa NapmyHM NOTOLM, A CbLUO U
JAa ce usbepe NoaxoAALL AMCKOHTOB MPOLEHT 33 Zia Ce M3YMC/IM HACTOALLA CTOMHOCT Ha MNAPUYHMTE NOTOLM.

Cnpaseg/iMBaTa CTOMHOCT HA HEKOTUPAHU UHBECTUL MU

AKO NasapbT Ha AafeH GMHAHCOB aKTUB He € aKTUBEH MM He e SIeCHO A0CTbMeH, Jpy»KecTBOTO YCTaHOBSBA

cnpaBeAMBaTa CTOMHOCT Ha MHBECTULMATA C MOMOLLTa Ha METOAM 33 OLLEHKA, KOMTO BK/1HOYBAT M3MOA3BAHETO

Ha CKOpOLWHM (NnocnegHuTe) GopmMmanHu caenku, No3oBaBaHe Ha APYrM MHCTPYMEHTHM, KOMTO Ca MO CbLLECTBO
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CblUMTE Ype3 aHaNM3 Ha AMCKOHTMPAHMTE MapuyHWM NOTOUM M MOAenu Ha ueHoobpasyBaHe OTpasfABalLM
cneundunyHUTE 06CTOATENCTBA HAa emMUTEHTa. Tasn oueHKa M3MCKBa [pyKecTBOTO Aa usbepe msmexay
AManasoH OT PasINYHK MeTOA0/I0MMKN 33 OLLeHABaHe M Aa HanpaBW NpeLeHKa OTHOCHO OYaKkBaHUTe 6baeLum
MapvyHM NOTOLUM M ANCKOHTOBATA CTaBKa.

MpubansutenHa oueHKa 3a OTCPOUEHU AAHDBLM

Mp13HaBaHETO Ha OTCPOYEHUTE AaHbUYHWN aKTUBM M NACUBM BK/IOYBA CbCTaBAHETO Ha CEpPMA OT AOMYCKaHuA.
Hanpumep [pyxecTBoTo TpabsBa A0 OLEHM BPEMETO Ha Bb3CTaHOBABAHE HAa BPEMEHHW Pa3fiMKW, Oanu e
Bb3MOXHO BPEMEHHUTE Pa3/INKN Aa He 6bAe Bb3CTaHOBEHW B NPeaBUANMO BbAelle UK AOKOIKO AaHbYHMTE
CTaBKM Ce 04YaKBa Aa ce npuaarat 3a Neproaa, Korato akTUBBT LLE Ce peasniM3npa Uan NacuebT Le ce ypeau.
LLlo ce oTHacA 40 OTCPOYEHU AAHBYHWN aKTUBU, peasn3MpaHeTo UM B KpaliHa CMeTKa 3aBucu ot obnaraemus
[0XO0/1, KOWTO Le e Ha pa3nosiokeHue B 6baelle. OTCpoUYeHUTE AaHbYHM aKTMBU Ce NPU3HaBaT Camo KoraTo e
BEPOATHO, Ye e nma obnaraema nevanba, cpellly KOATO MOXKE [a Ce YCBOM OTCPOUYEHUAT AaHbYEH aKTUB U e
BEPOATHO, 4Ye [lpy>KecTBOTO e peannsmpa [JocTaTbyHO obnaraem goxon B 6baewy nepuoam, 3a Aa
OMNON30TBOPW HaMaNEHMEeTO NpW nNNalaHeTo Ha [JAaHbK. ToBa O03HayaBa, 4e [lpy»KecTBOTO npasu
NpPeAnoNoXKeHNA 33 AAHBYHOTO CU MaHMPaHe M NepuoaMYHO M OLEHABA MOBTOPHO, 3a Ja oTpa3AasaT
npomsaHaTa B O6CTOATENCTBATA, KaKTO M JaHbyHM pasnopenbu. OcBeH TOBa M3MepBaHETO Ha OTCPOYeH
[JaHbyYeH aKTMB WMAM MacuMB OTPas3fABa HauMHa, MO KOWTO [PYXEecTBOTO O4aKBa Aa Bb3CTaHOBM BanaHcoBsaTa
CTOMHOCT Ha aKTMBa UM ypeau nacusa.

YCNOBHM aKTUBU U NacuBU

YcnoBHUTE NacuBM Ha ,ﬂ,py)KECTBOTO He Ca Mpn3HaTn, HO Ca ONOBECTEHU, OCBEH aKO Bb3MOXHOCTTA 3a U3X0AALL, MOTOK Ha
pecypcu cbAbpiKall, MKOHOMUYECKM NON3M € OTAa/IeYeH BbB BPEMETO.

YCNoBHUTE NacuMBWM NPEACTaB/NABAT Bb3MOMKHM 33a4b/KEHMA, Bb3HMKBAWM OT MWHAAM CbBUTMA, UYMETO
CbluecTByBaHe e 6bae NOTBLPAEHO CaMO OT HAaCTbNBAHETO WM HEHACTbNBAHETO Ha eAHO MAW NnoBeye
HecurypHu 6baelm cbbuTUA He U3UAN0 B PAMKUTE Ha KOHTPOa Ha IOPUANYECKOTO AnLe. Te He ce Npu3HaBaT
3alLL0TO He e BePOATHO, Ye U3X04ALL NOTOK OT pecypcy wWwe 6bae HeobXxoAnM 3a MOKPUBAHE Ha 3a4b/IKEHUETO
M CyMaTa Ha 3a[b/IXKeHNETO He MmoKe Aa 6bae oueHeHa C A0CTaTbyHa HadeMX AHOCT.

HeunsbexxHo onpeaensHeTo Ha YC/I0BEH MAacMB U3UCKBA 3HAYMTE/IHM NPeLeHKa OT CTPaHa Ha PbKOBOACTBOTO.
[lpy»KecTBOTO He NpusHaBa YC/OBHWUTE aKTUBM. Te OBMKHOBEHO Bb3HMKBAT OT HEMAAHUPaAHW WAU APYru
HEOYaKBaHM CbOWUTMA, KOMTO MOPaXKAaT Bb3MOXHOCT B [Ipy)KecTBOTO Aa MOCTbMNM BXOASALL MNOTOK
MKOHOMMYECKM MNOM3M. YCIOBHUTE aKTUBM HE Ce NMPM3HaBaT BbB GUHAHCOBUTE OTYETH, Tbid KaTO TOBA MOKe Aa
MMa 3a pesynTaT NPU3HaBaHeTO Ha A0X04, KOWTO MOXe HUKora Aa He 6bae peannsnpaH.

FPELLIKAN U TTPOMEHW B CHETOBO/AHATA IOJINTUKA

pewkn no cmucbna Ha MCC 8 moraT Aa Bb3HWMKHAT BbB Bpb3Ka C MNPU3HABAHETO, OUEHABaHeTo,
npeacTaBAHETO UM ONOBECTABAHETO HA KOMMOHEHTU OT GUHAHCOBUTE OTYETU. MoTeHLUMaNHUTE FpeLkn 3a
TEeKyWMA nepuos OTKPUTU B CbluMA, Ce KopurMpat npeaum ¢GpuHaHCOBMTE OTYETM fa ce omobpat oT
PbKOBOACTBOTO Ha [pyKecTBOTO. BbnpeKu ToBa rpeLlku NoHAKora ce OTKPMBAT B NOC/eABall, Nepuos 1 Tesu
rpeLKkn oT NpeaxofHN Nepmoam ce Kopurmpar.
[ pyKecTBoTO Kopurnpa cbC 3afHa AaTa CbLLECTBEHUTE rPELLKM OT NPeaxoaHu Nepmoam B Nbpema GUHAHCOB
oT4eT, ofobpeH 3a NybaMKyBaHe c/ief, KaTo Ca OTKPUTK Ype3 NPensymcaaBaHe Ha CPABHUTENHUTE CYMM 33
npeacTaBeHnA NpeaxoaeH Nepuos, B KOUTO € Bb3HWKHA/A FpeLlKa.
B cnyyald, Ye rpellKaTa e Bb3HMKHaNAa Npeaun Hal-paHHO NpeacTaBeHMA NPeaxoaeH Nnepuos, npemsyumncassaHe
Ha HAYa/NHOTO CaNAo Ha aKTUBMUTE, MACMBUTE N KanuTana 3a TO3U NepPUOA.
lpelwKa oT NpeaxoAeH nepuog ce Kopurmpa nNocpeacTBOM NpPensymciasBaHe CbC 3a4Ha AaTa, OCBEH aKo e
NPaKTUYECKN HEMPUIOKMMO A3 Ce onpenenn HAKoM oT cneumdnyHmTe ePeKTU 33 NepMoaa UM KYMYyNaTUBHMA
edeKT oT Tasn rpewka. KM MUHUMANHUTE CPaBHUTENHU GUHAHCOBM OTYETM [pyKeCcTBOTO NpeacTaBA TpeTu
OTYeT 33 PUHAHCOBOTO CbLCTOAHME KbM HAYanoTO Ha NpeaxofHUsA Mepuos, ako ce npuaara CY4eToBOAHA
NoAIMTUKA CbC 334Ha AaTa, NPaBW ce NpensyncieHme CbC 3afHa AaTa Ha CTaTUKM UAn ce npeknacupuumpat
CTaTUM BbB GMHAHCOBUTE OTYETM M aKO TOBA OKA3Ba CbLLECTBEHO BAUAHME BbPXY MHOOPMaumATa B OTYeTa 33
$MHAHCOBOTO CbCTOAHME KbM HA4YaNoTO Ha NpeaxoaHuA nepuoa. Npu Hannume Ha TakMBa 06CTOATENCTBA Ce
npeAcTaBAT TPU OTYeTa 32 GUHAHCOBOTO CHCTOAHNE KbM:

v/ Kpas Ha TeKyLima nepmoga;
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v' Kpas Ha npeaxoaHua nepuog; v

v' HayanoTo Ha NpeaxoaHWA Nepuoa.
[aTtaTta Ha TO3¥ BCTbNUTENEH OTYeT 3a GMHAHCOBOTO CbCTOAHME CbBMNaAA C HA4aNO0TO Ha NPeAXoAHUA nepuoa,
He3aBMCMMO OT TOBa Aann GMHAHCOBUTE OTYETU Ha [py»KeCTBOTO NpPeaAcTaBAT cpaBHMTENHa nHGopMaumaA 3a
no-paHHKU Nneproau.
Korato oT [lpy»KecTBOTO ce M3UCKBa W MpeacTaBa AOMbAHUTENEH OoTYyeT 33 PMHAHCOBOTO CbCTOAHWE B
CbOTBETCTBME CEe ONOBECTABA:

v/ xapakTepa Ha npeknacuduumpaHeTo;

v/ cymaTa Ha BCAKa CTaTUA WU rpyna cTaTum, KOUTO ca NpeKknacudpuLmpaHu;

v' npuynHaTa 3a npekaacupuLmpaHeTo.
Moxe fOa Bb3HMKHAT OBCTOATENCTBA NPU KOUTO € MNPaKTUYeCKM HEBB3MOMKHO [a ce npeknacnduumpa
CpaBHUTENIHA MHPOPMALMA 32 KOHKPETEH NpeaxoAeH nepuoa, 3a Aa ce NoCTUrHe CbNoCTaBUMOCT C TeKyLLMA
nepuof. Bb3amoXHO e B npeaxoAHuA Nepuos AaHHUTE MOXKe Aa He ca 6uam cbbupaHu Mo HauduH, KOWTO
no3sosABa NpeknacuduumnpaHe.
Korato npeknacuduumpaHeto Ha cpaBHUTENHA MHPOPMALMA € NPAKTUYECKM HEeBb3MOXKHO, [py*KecTBoTo
onosectABa MpuYMHaTa, Nopagu KOATO He e npeknacuduumpaHa uHPopmaumaTa M CbLWHOCTTA Ha
KOpeKkuuuTe, KOUTO e cnefpano fAa 6baaT HanpaBeHW, ako cpaBHUTeNHaTa MHbopmauusa e 6una
npeknacuduumnpaHa.
[py»ecTBOTO He NpeacTaBa NMOACHUTENHWUTE NPUIOKEHUA, CBbP3aHU C BCTbNMUTEHNA OTYET 338 GUHAHCOBOTO
CbCTOAHME KbM HayasI0To Ha NPeaxoAHuA nepuoa,.

PEK/IACUPUKALIMN

PeknacuduKaummte npeacrasnasaT NMPOMEHW B NPEACTaBAHETO Ha OTAE/NHM NO3WMUMM BbB (UHAHCOBUTE
OTYETU C Lie1 NOCTUraHe Ha No-BAPHO U YeCTHO NpeacTasAHe Ha MHPopMaumaTa B TAX. Tean peknacupukaumm
ce NpasAT PETPOCNEKTUBHO, KaTO Ce€ KOPUTMPAT HavaNHUTE Canda Ha BCEKM 3acerHaT eleMeHT OT OTYeTa M ce
npeactasa AOMbAHUTENIEH OTYET 338 GUHAHCOBOTO CbCTOAHME KbM HAyafioTO Ha HaW-paHHMA CpaBHUTEsIeH
nepuoga,

CBBbP3AHU JINLIA U COAEJIKU MEXAY TAX

[pyKecTBOTO cnasBa M3ncKBaHMATa Ha MCC 24 npu onpeaensaHe M ONOBECTABaHE HA CBbp3aHMTe MLa.
Caenka mexay CBbp3aHuM ML € NPexBbpAfHE Ha PECYPCH, YCAYTU UAK 3a4b/IKEHNA MEXKAY CBbP3aHM Anua
6e3 pasnnKa Ha ToBa Aa/iv Ce Npuaara HAKaKBa LeHa

lll. NOACHEHNA KbM ®UHAHCOBUA OTYET
1. basa Ha KOHcoaudayus

1.1. UHBecTMLMM B AbLLEPHU NpeanpPUATUA

ObluiepHUTe NPeanpUATMSA, BKIOYEHN B KOHCONNAALMATA, Ca KaKTO Cneasa:

2021 2020
Ume Ha abliepHOo [pyKecTBO Mpsako Pasmep Ha Mpako Pasmep Ha
yyacTme MHBeCTULMATA yyactme UHBECTULMATA
B XWA. NB. B XWJ. NB.
»KBEM“ EOO/ - - 100% 3500
1O MAPKET” EALL 100 % 2554 - -
1O MAPKET ®OHA MEHUOXMbBHT EAL, 100 % 617
OobLO 3171 - 3500

1.2. Npugo6busaHe Ha ,,KBM“ EOO/,
Mpes toHn 2020 r. ,BY/ITAP YEX UHBECT XONOUHI AL npugobusa 100 % oT KanuTana Ha ,,KBM“
EOOA.
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CnpaseasiMBata CTOMHOCT Ha aKTUBUTE W MacUMBUTE Ha 3aKyMyBaHOTO APYNKECTBO € HaANeXHOo
onpeaeneHa n HbopmaLmATa 3a TAX U HaUYMHA NO KOWTO Ce BKAKOYEHU B KOHCONMANPAHUA GUHAHCOB
OT4eT e npeAcTaBeHa no — Aony (NpeacraseHata MHGopmaumsa e KbMm 30 toHK 2020 T.)

CnpaBeganBa CTOMHOCT Kbm
paTtaTa Ha npuaobusaHe

XUN.NB.
Hetekywu aktmsu
MmoTn, MalMHU 1 CbOPBKEHUA 25
MHBECTULMOHHN UMOTU 2224
2249
TeKyLin akTUBMU
KpaTtKocpouHu GUHAHCOBU aKTUBU
KpaTKoCcpouHM GMHAHCOBU aKTUBMU 8 340
KpaTKOCPOYHM THLProBCKM M  Apyru
B3eMaHMA 4780
MapuyHKU cpeacTea -
13120
O6wWwo akTUBMU 15 369
HeTtekywu nacusu
OTcpoyeHn gaHbum 8
TeKywm nacusm
Opyrv 3aabnKeHuna 15191
06wo nacusu 15191
HeTHu pasrpaHnuMmu akTMBMU 170

PenyTtauuaTa, npusHaTa B pe3yaTtaT Ha bM3Hec KombuHauMATa, e onpeaesieHa, KakTo cieiBa:

XWUN.NB.
O6uL0 Bb3HarpaxkgeHue 3500
CnpaBez/iMBa CTOMHOCT Ha NPUA0OUTUTE PA3FPAHNYUMM HETHW aKTUBM (170)
PenyTauusa ot npuaobuBaHe Ha AbluepHO npeanpuaTne 3330

B pe3ynTar Ha 6U3HeC KOMBUHALMATA HAMA NPeyCcTaHOBABaHe Ha OCHOBHA YacT OT AeiHOCTTa.

MapuyHUTE NOTOLM NPU NPMAOBGMBAHETO Ca aHAM3MpPaAHM, KaKTO cleaBa:

XWUN.NB.
MpexBbp/ieHO Bb3HarpaxaeHue, naateHo B 6poii (3 500)
Cyma Ha npuaobutute Napu U Napu4HM eKBUBANEHTHU -
HeTeH n3xoaALw, napuyeH NOTOK Npu NnpuaobusaHeTo (3 500)
HeTHo NapuyHK cpeacTBa NaaTeHU Npu npugobusaHeTo (3 500)

1.3. Npopgab6a Ha ,,KEM"“ EOO/]
Mpe3 aekemepu [py*KecTBOTO — MaiKa npogasa 100 % OT yyacTMeTo CU B KanuTana Ha AbliIepHOTO
apyxectso ,,KEM“ EOOA.

Obuwata CTOMHOCT Ha NpoAa)kHaTa ueHa e B pasmep Ha 5 000 xua.ne. Kbm gaTata Ha TeKywms
¢dU1HaHCOB OTUYeT [lpy»KecTBOTO MaiKa e Leanpano B3eMaHeTo CM Mo 40roBopa 3a NoKynko—npoaakba
Ha AAN0Be Ha TPEeTO He CBbP3aHO C rpynaTa /iMue M OYakBa B Hail-6aM3Ko b6baewe Aa cbbepe
B3EMaHeTO CH.

EdeKTbT KbM MOMeHTa Ha NpodaxkbaTa Ha apykecTso ,KBEM“ EOO/], e npeAcTaBeH KakTo cieasa:
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XUn.nse.

OcCHOBEH KanuTan Ha 4pyXecTBOTO 1505

Pesepsu -

®uH. pe3ynTat oT MUHAIN FTOAUHMU 315

Tekyw, puHaHcOB pesynTaT 26

HeTHa CTOMHOCT Ha aKTUBUTE 1846
banaHcoBa
CTOiHOCT
KbM AartaTa
®uHaHcosama uHpopmayua e Kom 31.12.2021 2. Ha npopax6a
‘000 ns.
MHBECTULMOHHU MMOTHU 11
MMOTH, MALLMHM N CbOPBKEHNA 23
HeTekywu aktuemn 34
THProsCckN 1 Apyrn B3emaHua 5054
KpaTKocpoyHn GrHaHCOBM aKTUBK 9088
Mapu 1 Napn4HU eKBMBANEHTU 2
TeKywu akTBu 14 144
O6wo akTUBMU 14178
3aabarKkeHun (12 332)
HeTHM pa3srpaHuyMmm akTMBU U NAcCUBU 1846

MNonyyeHo Bb3HarpaxkaeHue -

Cyma Ha npexBbpeHUTE Napu U NAaPUYHN EKBUBANEHTHU (2)
HeteH u3xoaAaw, napuyeH NOTOK Npu npoaak6a (2)

‘000 ns.
Moanexallo Ha NoayyYaBaHe Bb3HarpaxaeHue 5000
HeTHu akTMBM Npu Npoaaxba (1 846)
HeKoHTpO/MpaLLO yyacTue -
OTtnucaHa penyTayus (3 330)
Neuan6a/(3ary6a) ot caenkara (176)

1.4. Npupgo6busaHe Ha , IO MAPKET” EAL,
Ha 25.11.2021 r. ,BYZITAP YEX UHBECT XONAUHI AL npnpobuea 100 % ot Kanutana Ha WM ,HOT
MAPKET” EAA.

Cnpasef/iMBata CTOMHOCT HA AKTMBMTE WM MACMBUTE HA 3aKymnyBaHOTO APYMKECTBO € HaANEXHO
onpezeneHa n MHGopmaLMATa 3a TAX U HAUYMHA MO KOMTO Ca BKAOYEHU B KOHCONNAMPAHUA GUHAHCOB
OTYeT e NpeAcTaBeHa no — Aony (NpeacraseHata uHdopmaums e kbm 30.11.2021 r.)

CnpaBegnmnsa CTOMHOCT KbM
partaTta Ha npuaobusaHe
XUn.ne.
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HeTekywm akTMBeun

NMOTU, MalMHK 1 CbOPDBKEHUA 2
HemaTepunanHu aktnsemn 6
OTcpoyeHn gaHbum 1
9
TeKyLin akTUBMU
KpaTtKocpouHu GUHAHCOBU aKTUBU
KpaTKoCpoYHU PUHAHCOBM aKTUBM 372
KpaTKOCpPOYHM TBProBCKM U  Apyru
B3emaHwuA 27
MapuyHKU cpeacTea 1579
1978
06,0 akTUBM 1987
HeTtekywu nacusu
TeKywm nacusm
Opyrv 3aabnxkeHuna 7
06wo nacueu 7
HeTHu pasrpaHnuMmu akTMBmU 1980
PenyTauusaTa, npM3HaTa B pe3yaTaT Ha BU3Hec KOMBMHaUMATa, e onpeseneHa, KakTo cneaga:
XWUN.NB.
O6wWo Bb3HaArparkaeHue 2554
CnpaBen/iMBa CTOMHOCT Ha MPUAOOUTUTE pa3rpPaHUYMMU HETHN aKTUBU (1 980)
PenyTauusa ot npuaobuBaHe Ha AbluepHO npeanpuaTne 574
B pe3ynTaT Ha 6U3HeC KOMBMHAUMATA HAMA NpPeyCcTaHOBABAHE Ha OCHOBHA YacT OT AeMHOCTTa.
MapuyHMTE NOTOUM NPU NPUA0OUBAHETO Ca aHANM3NPAHM, KAKTO CleaBa:
XUN.NB.
MpexBbp/AeHo Bb3HarpaxKaeHue, naaTeHo B 6pol (2 554)
Cyma Ha npuaobutute Napu U NapuyHM eKBUBANEHTHU 1579
HeTeH M3xoaAw, napuyeH NOTOK Npu NpuaobusaHeTo (975)
HeTHo napuyHK cpeacTBa NAaTeHU Npu npuaobusaHeTo (975)

1.5. Npugo6busaHe Ha , O MAPKET ®OH MEHUOXMDBHT” EAL,
Ha 25.11.2021 r. ,BY/ITAP YEX MHBECT XONAUHI* AL npuaobusa 100 % ot Kanutana Ha Y4, Ol
MAPKET ®OH MEHUOXMDBHT” EAL,.

CnpaBefsiMBaTa CTOMHOCT Ha aKTUBUTE WM MacMBUTE Ha 3aKynyBaHOTO APYKECTBO € HaANeKHO
onpeaeneHa n MHGopMaumaATa 3a TAX M HAUYMHA NO KOWTO Ca BKOYEHM B KOHCOMAMPAHUA PUHAHCOB
OTYeT e NpeAcTaBeHa no — Aony (NpeacraseHata uHGopmaums e kbm 30.11.2021 r.)

Cnpasegnmea CTOMHOCT KbM
partaTta Ha npuaobusaHe

XUn.nse.

HeTeKywm aktuem
MMOTH, MalLMHN U CbOPDBIKEHUA 3
3

TeKywu akTBu
KpaTkocpoyHu PUHAHCOBU aKTUBU
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KpaTKOCPOYHM TbHProOBCKM M ApYru

B3eMaHuA 45
MapuuHK cpeacTea 459

504
O6uw,0 akTUBM 507

HeTteKkywm nacusu

TeKywm nacusm

Opyrv 3agbnxkeHun 7
06w, nacusm 7
HeTHM pa3srpaHnuMmm akTMBuU 500
PenyTauusaTa, npM3HaTa B pe3ynTaT Ha BU3Hec KOMBMHAUMATA, e onpeaeneHa, KakTo ciesBa:
XWN.NB.
O6uL0 Bb3HarpaxkgeHue 617
CnpaBez/iMBa CTOMHOCT Ha NPUA0BUTUTE PA3FPAHNYUMM HETHWN aKTUBM (500)
PenyTauusa ot npuaobuBaHe Ha AblUEPHO NpeanpuaTue 117
B pe3yntaT Ha 6bM3HeC KOMBUHaLUMATA HAMA NpeyCcTaHOBABAaHE HA OCHOBHA YacT OT AeMHOCTTa.
MapuyHMTE NOTOUM NPU NPUA0OUBAHETO Ca aHANM3UPAHM, KAKTO CleaBa:
XWN.NB.
MpexBbpAeHOo Bb3HarpaxKaeHue, naaTeHo B 6pol (617)
Cyma Ha npuaobutuTe Napu U NapuyHM eKBUBANEHTHU 459
HeTeH n3xoaAw, napuyeH NOTOK Npu NpuaobusaHeTo (158)
HeTHoO NapuyHKM cpeacTBa NAaTeHU Npu Npuao6uBaHeTo (158)
1.6. Penytauumsa
XWA. NB.
HauanHo cango 01 aHyapu 2020 . -
MNpuaobusaHe Ha ,KBM*“ EOO/L 3330
KpaiiHo cango 31 gpekemspu 2020 r. 3330
MNpupobusaHe Ha IO MAPKET” EALL 574
MNpupobusaHe Ha ,, IO MAPKET $OHA MEHUOXMDBHT EALQ 117
KpaiiHo cango 31 gpekemspu 2021 r. 691
2. Omuyem 3a eceobxeamHus 00xo00
2.1. MNMpuxoau
2.1.1. TMpuxoau un pasxoau 3a INXBU
Bupa, npuxog, 31.12.2021r. | 31.12.2020rr.
Mpuxogmn oT AnMxsun 885 768
OBbLLO 885 768
Bug pasxoa 31.12.2021r. | 31.12.2020 .
Pa3xoau 3a nuxeum (1 402) (1 100)
OBbLLO (1402) (1100)
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2.1.2. HeTtHu neuyanbm (3arybu) ot GUHAHCOBU aKTUBU U NACUBU, OTUMTAHU NO cnpaBesInBa CTOMHOCT
B neyanbarta u 3arybara.
Bupa, npuxops, 31.12.2021r. | 31.12.2020rr.
Meyanbm oT onepauunn ¢ PHaAHCOBM aKTUBM, OTYUTAHWU NO CNpaBesInBa 57 158
CTOMHOCT B nevyanbarta u 3arybarta
Meyanbm oT NpeoLeHKM Ha PUHAHCOBM aKTUBM, OTYMTAHWU MO CNpaBesIMBa
CTOMHOCT B nevyanbarta v 3arybarta 1138 1073
3arybu oT onepauumn ¢ GUHAHCOBM AaKTUBM, OTYMTAHM MO CNpaBesInBa i (95)
CTOMHOCT B nevyanbarta v 3arybarta
3ary6a ot o6e3ueHKN Ha GMHAHCOBU aKTUBM, OTYUTAHM MO CNpaBeaanBa
. (98) (120)
CTOMHOCT B nevyanbarta v 3arybarta
OBbLLO 1097 1016
2.1.3. Me4yan6bu 1 3arybu ot onepaymumn, KOUTO Ce OTYUTAT HETHO
Bua pasxog/npuxop, 31.12.2021r. | 31.12.2020.
Mpuxoan oT npoaax6ba Ha HETEKYLLW aKTUBU - 2 600
banaHcoBa CTOMHOCT Ha NPOAAAEHN aKTUBMU - (2 213)
Noxop/3aryba - 387
2.1.4. [Opyru npuxogm
Bua pasxoa/npuxop, 31.12.2021r. | 31.12.2020r.
Mpuxoan oT npoaaxkba Ha ycayrm 4 -
Mpuxogmu ot ynpasneHue Ha KNC 41 -
Apyru 1 -
OBLLO 46 -
2.2. Pa3xogu
2.2.1. Pas3xoau 3a ycnyrm
Bupg, pasxop, 31.12.2021r. | 31.12.2020 .
3acTpaxoBKU (88) (102)
Ooaut (18) -
MnacupaHe Ha obanraumm (27) (18)
MpaBHU ycnyru (34) (7)
CAEeNKN C UEeHHM KHUXKa (28) (53)
CueToBOAHO Ob6CNYKBAHE (22) (29)
Takca OB n KPH (19) (3)
Takca U (5) (3)
PeMOHTHU AEMHOCTU U KOHCYMATUBU (5) -
Apyrv (26) (18)
OBLLO (262) (233)
2.2.2. Pas3xoau 3a 3annaTtv U OCUIypPOBKM Ha NepcoHana
Bupg pasxoa 31.12.2021r. | 31.12.2020 .
Pa3xoau 3a 3annatu (126) (60)
Pa3xoau 3a OCUTYPOBKM (13) (3)
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Pasxoau 3a KOMNEHCUPYEMU OTNYCKU

(3)

OBLLO (142) (63)
2.2.3. [Opyru pa3xoau
Bup pasxopg, 31.12.2021r. | 31.12.2020 .
O6e3ueHKU Ha akTuBeK, cbrn. MCPO 9 (163) (102)
BbpHaTh 06€3uUeHKM Ha akTMBM, cbra. MCPO 9 76 -
MAT (17) (7)
Lpyrv (6) (3)
OBLLO (110) (112)
2.2.4. ®duHaHCOBM NpPUXOAU U pa3Xoau
durHaHCcoBM pa3xogu 31.12.2021r. | 31.12.2020 .
Opyr1 doMHaHCOBM pasxoam (4) (112)
Mpuxogun OT TaKCU U KOMUCUOHHU 10 -
06wo 6 (11)
2.2.5. Pasxoau 3a gaHbum
Bup pa3sxop, 31.12.2021r. | 31.12.2020r.
OuakBaH pa3xof, 3a AaHbK - (35)
L pyru KOMNOHEHTU Ha TEKYLY, AaHDbYEH Pa3xos,
OuakBaH Pasxoa/npuxoa no oTCpoYeHn AaHblLM, OTHaCcALWaA ce 40
Bb3HWKBAHETO U 06PATHOTO NPOABAEHNE Ha BPEMEHHU PA3/INKU (95) (23)
O6uwo (95) (58)
2.2.6. [oxop Ha aKuua
U3uucneHue 3a aoxopn Ha akuuAa 31.12.2021r. | 31.12.2020r.
dUHAHCOB pe3ynTaT, HETHO OT AaHbLUM (15 431) 626 955
Bpoit akuum 1191105 1191105
Ooxopa/3aryba Ha egHa akuua (0,01) (0,53)

3. Omyem 3a ¢puHaHco8OMO CbCMOAHUE

HeTeKywim akTuBm

3.1. AMOTH, MaLLUHWN, CbOPBIKEHUA U 060pyaBaHe

ObnroTpaliHUTe aKTUBU Ha APY*KECTBOTO NPeACTaB/aABaT 3eMU U Crpaan, Hamupalym ce B rp. Jltobumel, o6,
XacKoBo, KaKTo 1 odurc 0b63aBerKaaHe U KOMNITPU U ApYyrn odpuc yCTPOMNCTBa.
MNpomeHuTe B 6anaHcoBUTe cToMHOCTU KbM 31 aekemBpu 2021 r. 1 Kbm 2020 r. moraT Aa 6baaT NnpeacTaBeHu

no cnegHnA Ha4vnH:

3emu | Crpagu Odwuc MawuHu 1 | Pasxoau 3a |[Opyrn06wwo
0O63aBeKpgaHeobopyaBaHenpuagobusaHe

OmuyemHa cmoliHocm
Canpo Kbm 31.12.2020 22 36 2 32 - - 92
MNpnaobutn npes nepnosa B - - - 20 3 6 29
pe3ynTaTt oT 6usHec KOMbMHaLUmA
OTnucaHu npes nepuoaa oT busHec| - - - (30) - (30)
KombuHauma
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Cango Kbm 31.12.2021 | 22 | 36 | 2 | 22 3 6 | 91
AMopmu3ayus u obesyeHka

Cango Kbm 01.01.2020 - (14) (2) (2) - - | (18)
MNpnaobutn akTMBKM OT BU3HEC - - - (5) - - (5)
KOMBMHaLMA — amopTnsaumn

AMOPTM3aLMA 33 roAnHaTa - (1) - (1) - - (2)
Cango Kbm 31.12.2020 - (15) (2) (8) - - | (25)
OTnMcaHW aKTUBK OT BU3HEC - - - 8 - - 8
KOMBMHaLMA - amopTM3aums

MNpnaobutn akTMBKM OT BU3HEC - - - (18) - (6) |(24)
KOMBMHaLMA — amopTnsaumn

AMOPTM3aLMA 33 roAnHaTa - (2) - (1) - - (3)
Jpyrn M3smeHeHus (1) - (1) (2)
Cango Kbm 31.12.2021 - (18) (2) (20) (6) | (46)
banaHcosa cmoiiHocm

BanaHcoBa CTOMHOCT KbM 22 21 - 24 67
31.12.2020

BanaHcoBa CTOMHOCT KbM 22 18 - 2 3 - 45
31.12.2021

HauMHuTe Ha OTuMTaHe Ha AbATOTPaMHUTE aKTMBKM ca ornosecTeHU e [puNosKeHMeTo 3a cYeToBOAHaTa
MOJIMTMKA Ha APYKeCTBOTO. [bAroTpaliHMTe akTUBM Ha APYMKECTBOTO He Ca 3a/10KeHU KaTo obesneyeHne u
nepuoamnYHoO Ce OLLeHABaT Ha 6a3a Ha M3rOTBEHM OLLEHKW OT /INLEH3MPaH OLeHUTe.

3.2. HemaTepuanHu aKTUBYM Pa3INYHKM OT penyTauus

Toproscku JlnuyeHsu Mporpamun  Apyru O6wo

MapKu B NPOAYKTU
npouec Ha

npupobuBaHe
Canpo kbm 31.12.2020 827 - - - 827
Pa3sxogu 3a npuaobusaHe 1 - - - 1
MNpnaobutn akTMBU OT BU3HEC KOMBUHALMA - 4 170 12 186
Canpgo Kbm 31.12.2021 828 4 170 12 1014
Canpgo kbm 01.01.2020 - - - -
AmopTu3auma 3a roanHaTa - - - -
ObesueHKa 3a roamMHaTa (8) - - (8)
Canpo kbm 31.12.2020 (8) - - (8)
MpnaobuTh akTMBM OT BU3HEC KOMBUHAUMA - - (4) (167) (9) (180)
amopTM3aumn
AmopTusauyms - - (3) - (3)
BbpHaTta obesueHKa 8 - - - 8
Ob6e3ueHKa 3a rogmHaTa - - - (1) (1)
Canpgo kbm 31.12.2021 - (4) (170) (10) (184)
banaHcoBa cToMHOCT Kbm 31.12.2020 819 - - - 819
BbanaHcoBa cTOMHOCT Kbm 31.12.2021 828 - - 2 830

lMpes pasrnexaaHua nepuog e puHanM3npaHa caenkaTta no npeasapuTesieH 4OroBop 3a NOKyNKo — npoaakba
Ha TbProBCKM MapKM M e BbpHaTa HauuciaeHaTa obesueHKa Ha npeBeAeHMTe aBaHCKM MO ropeonucaHus
npeaBapuTeneH A0roBop. PbKOBOACTAOTO Ha APYMKECTBOTO CYMTa, Ye CTOMHOCTTa Ha KOATO Ca 3aKyneHu
TbProBCKMTE MapKun OTroBapsa Ha cnpasea/iMBaTa MM CTOMHOCT KbM AaTaTa Ha U3roTBAHE Ha HAaCTOALLMA OTYET.
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3.3. MHBEeCTULMOHHU UMOTHU

Umotun
BbpyTHa 6anaHcoBa CTOMHOCT -
Canpgo Kbm 01.01.2020 -
Mpnaobutn ot GusHec KOMbUHaUMA 11
Canpo Kbm 31.12.2020 11
OTnMcaHu akTUBK OT BU3HEC KOMBUHaUUSA (11)
Canpo Kbm 31.12.2021 -
AmopTusaumm
Canpo kbm 01.01.2020 -
Canpo Kbm 31.12.2021 -
Canpo Kbm 31.12.2021 -
BbanaHcoBa cToitHOCT Kbm 31.12.2020 11
BbanaHcoBa cToitHOCT Kbm 31.12.2021 -
3.4. Apyrn A4bATOCPOUYHU UHBECTUL UM
Bup, 31.12.2021r. 31.12.2020r.
Apyrn OUHAHCOBU aAKTUBW, OBJATOBU WMHCTPYMEHTW, OTYMTAHU MO 8 8
cnpasegMBa CTOMHOCT B nevanba u 3aryba - MHBecTMUMOHHM BoHOBE
OBbLLO 8 8

[JbArocpoyHnUTE MHBECTULMN HA APYXHECTBOTO NPeACcTaB/iABaT HeynpaxKHeHW WHBECTULMOHHM 6oHoBe OT

MbpPBM TYp Ha MacoBsaTa npuBaTM3aLms.

TeKywin aKTUBMU

3.5. TeKywin GUHAHCOBU MHCTPYMEHTH

Bug 2021r. 2020r.
bopcosu KannTanoBm MHCTPYMEHTU - aKUMKN U AANI0BE, OLLEHABAHM MO 5746 14 470
crnpaBedMBa CTOMHOCT B nevanbarta v 3arybata
HeKkoTupaHn KanuTanoBU WMHCTPYMEHTU - AAn0Be, OueHABaHW Mo 590 5521
cnpaseg/MBa CTOMHOCT B nevanbata 1 3arybara
ObLO 6336 19991

BCMYKM KpaTKOCPOUHM GUMHAHCOBM aKTMBM Ha [APYMKECTBOTO Ce OTYMTAT NO CNpasBenMBa CTOMHOCT npes
nevyanbata n 3arybata Ha ApYy*KeCTBOTO. BCMUKM akummn 1 aanose, KOMTO ca HOPCOBO Tbpryemm ca NpeoLeHeHU
no nocnegHa 6opcosa ueHa kbm 31.12.2021 r. n kbm 31.12.2020 ., @ BCUYKM OCTAHaANM AANOBE Ca NPEOLLEHEHM
no LeHa Ha 06paTHO M3KynyBaHe kbm 31.12.2021 r. u kbm 31.12.2020 r. NeyanbuTe 1 3arybute ca NPU3HaTH B
oT4yeTa 3a neyanbara 3arybata u gpyrma sceobxsateH foxog Ha pes "Meyanba 1 3aryba oT ocHOBHa AeMHOCT".

Bun 2021r. 2020.
MHBecTMUMKM B aKUUN U aAnoBe 2 802 13 802
AKLLMKM 1 AAN0BE, 3a/10XKEHM MO pPeno CAeKn 3534 6189
ObLLO 6 336 19991

3.6. Apyrm Tekywm GUHAHCOBU aKTUBU

Bun 2021r. 2020r.
/Tnxsn, OTYNTAHM NO aMOPTU3MPYyEMA CTOMHOCT - 28
Kpeantn, oTyeTeHU No amopTM3npyema CTOMHOCT, - 2156
O6e3LeHKa Ha KPeanTU 1 INXBM, OTYETEHM NO aMOpPTU3MpPYyeMa - (103)
CTOMHOCT
B3emaHwna n 1nxem no Aorosop 3a Lecua 583 5746
Ob6e3LeHKa Ha B3emMaHuA No A0roBop 3a Lecus (5) (57)
MpenocTaBeHM aBaHCH 4647 2258
O6e3LeHKa Ha B3eMaHUsA No NPeaoCTaBeHN aBaHCU (46) (23)
OBbLLO 5179 10 005
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MpeaocTaBeHUTE aBaHCKU OT APYHKECTBOTO Ca KaKTo c/leaBa:
MpeBeaeHM cymum No npeaBapuTeIHM AOroBOPY 3a NOKYMKa - Npoaaxba Ha GMHAHCOBU MHCTPYMEHTHM 06LLO B
pasmep Ha 4 674 xun. nB. obesueHeHn CbC CboTBETHATA obe3ueHKa cbrnacHo MCPO 9. CpoKa Ha gorosopuTe
€ B paMKuTe Ha eaHa roauHa.

3.7. TbproBCcKu U Apyrn B3emaHuA

2021r. 2020.
B3semaHua oT KAneHTn 8 10
B3emaHus no ynpasneHue Ha AP 41 -
BsemaHus no npogakbmu Ha OA 12 642 181
Obe3ueHKa Ha B3eMaHMA No npoaaxbm Ha PA (137) (2)
lFapaHunoHeH ¢oHA Kbm LI, 17 -
MapaHUMOHHM Aeno3nTun 1 -
Lpyrn rapaHumm 2 -
pyrn B3emaHma 6 3
ObLLO 12 580 192

BCMUKM B3emMaHMA ca KPaTKOCPOYHU. HeTHaTa 6anaHcoBa CTOMHOCT Ha TbProBCKUTE M APYrM B3emaHua ce
npuema 3a pasymHa npubansuTenHa oueHKa Ha cnpaseaiMsaTa MM CTOMHOCT.
BCUUYKM PUHAHCOBM aKTUBM U TbProBCKM W APYrn B3emaHus Ha [lpy»KecTBOTO ca npernefaHu OTHOCHO
HACTbMUAM CbOUTUA HA HEU3MbIHEHUE, @ 33 BCMYKWN TbProBCKM B3eMaHUA e NPUIOoNKEH ONPOoCTeH Noaxos, 3a
onpeaensHe Ha OYaKBaHUTE KPeAUTHU 3arybu Kbm Kpas Ha nepuoaa.
ObesueHKa npe3 npeaxodHWUA Mepuvof He e HauyucasaBaHa, Tbil KaTo B3eMaHMATa Ca Bb3HMKHAAM
HenocpeAcTBEHO Npeaun Kpaa Ha OTYETHWUA NepUoa 1 PbKOBOACTBOTO € CYeslo, Ye TAXHaTa basiaHcoBa CTOMHOCT
e paBHa uan 6M3Ka Ha NasapHaTa U He ca OYaKBaHW KpeauTHM 3arybu oT Tax.

3.8. MapuyuHu cpepcTBa

2021r. 2020r.
MapuyHKu cpeacTea 1842 407
B neBa 278 407
BbB BanyTa 1564 -
ObLO 1842 407
3.9. CobcTBEH KanuTan
3.9.1. OcHOBeH Kanutan
AKUMNOHEp 31.12.2021r. 31.12.2020.
Bbpoii CroiiHocT | Mnatenn |[% Oan| bBpoihi | CroiHocT | Mnatenun (% Oan
akuumn aKkuumn
Kpunanyeckn nnua 302650 302650 302650 25% 302446, 302446| 302446] 25%
dunsmnyecku nmua 888 455 888 455 888 455 75%| 888659 888659 888659 75%
1191105(1191105 1191105 100% 1191105 1191105/ 1191105 100%
31.12.2021r. 31.12.2020rr.
Bupg akuum " " " "
bpou akumn| CroMHOCT HomuHan bpown akuuun CroiiHocT | HomuHan
EMuTHpaHu -
W3KYNeHU 1 1191105 1191105 100% 1191105 1191105 100
naaTeHn
O6uwo: 1191105 1191105 100% 1191105 1191105 100%

3.9.2. Pe3epsu

Pe3sepsuTte Ha apyrKectBoTo Kbm 31.12.2021 r. KakTo M Kbm 31.12.2020 r. ca B pasmep Ha 80 xmn.ne. n
npeacTtasnassaT — O6wWmM 3aKkoHOBM pe3epsu - 10 xun.nB. n pesepsn GopMUPaHM OT GUHAHCOBMUA PE3YATaT C
peweHue Ha O6woTo cbbpaHue B pasmep Ha 70 xmn.n..
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3.9.3.®uHaHcoB pe3yaTar

2021r. 2020.
HartpynaH ¢uHaHcoB pesynTar: 2843 2506
- HepasnpegeneHa nevyanba 2873 2536
- Henokpwura 3ary6a (30) (30)
TeKyw, duHaHCcOB pe3ynTtar (16) 337
OBLLO 2 827 2843

HeTeKyLwin nacuseun

3.10.

®dunHaHCcOBM Nacmsu nNo OGI’IMFBLI,VIOHEH 3aem

Ha 27 pekemspu 2019 r. ApyxectBoTo nsgasa obauraumm c ISIN kog BG2100025191.06wma pasmep Ha
obavraumMoHHmns 3aem e 11 000 000 (eamHageceT munnoHa) EUR nam nesosa pasHocToliHocT 21 514 130 ns.
O6nuraumoHHmna 3aem e pasnpegeneH 8 11 000 6poa obauraumm ¢ HommHan 1 000 EUR/6p. O6auraunnte ca
0BMKHOBEHU, NUXBOHOCHW, 6€3HaNM4HWM, NOoMMeHHM, CBOBOAHO npexBbpasemu U obesneveHn. Cpoka
(maTtyputeTa) Ha 06MraLMOHHUA 3aemM e 8 (0cem) roguHKU, CYMTAHO OT AaTaTa Ha CKAOYBAHE HA 3aema C TpU
rogvHU rpatuceH nepuoa. MagexsT IMXBeHUTe NaawaHua Ha 06AurauMoHHMA 3aemM e Ha 6 MeceyeH nepuoga,
cymTaHo oT 27.12.2019 r., KaTo Nocie4HOTO IMXBEHO NaalaHe cneasa Aa 6bae Ha 27.12.2027 r. MNagexute

Ha rNaBHUYHUTE NAaLaHKUA
NNXBEHO nnawaHe cneaga
ApyXKecTBOTO € CKA4Ymno

3anoysart ot 27.06.2023 r., OTHOBO Ha 6 mece4yeH nepuoa, Kato NocneaHoTo
ha 6bae HanpaBeHo Ha 27.12.2027 r. 3a obe3neyeHne Ha o0b6AUraumsTa,
M NoaabpXa aKTMBHA 3aCTPaxoBKa B Moa3Ba Ha baHKkata [oBepeHUK Ha

obauraumoHepute. Obuiata arperaTHa CTOMHOCT Ha 3aCTPaxOoBaTE/IHOTO NMOKPUTUE Bb3M3a Ha 13 609 xus.

EUR.

I'Ia,u,e»(MTe no O6}'IMF3LI,MOHHVIH 3deM - MaBHUNUUN N INXBU Ca CeaHnuTe:

Bupg

2021r.

2020r.

ITekywa 4yacTt Ha d)MHaHCOB nacus no 061'IMFaLI,MOHeH 3aem

10

10

HETEKYLLI,a 4acCT Ha d)MHaHCOB nacus no 06}'IMI'aLI,MOHEH 3aem

21514

21514

OBbLLO

21524

21524

3.11.

AKTMBM 1 NacUBU MO OTCPOUYEHU AaHbLMU

BpemeHHa pa3nuka,
HeusnonseaHu
baHDbYHM 3arybm,
HEeU3non3BaHu
OAHDBUYHU KPeauTn

31.12.2020

[ BuxeHue Ha oTcpoYeHuUTe AaHbLM 3a 2021

yBenuueHue

HamaneHue

31.12.2021

JAaHbyHa
BpemeHHa
pasnuka

OTcpoueH
AAHBK

AaHbyHa
BpeMeHHa
pasnmka

OTcpoueH
AAHDBK

JAaHbyHa
BpeMmMeHHa
pasnuka

OTcpoueH
AAHBK

AaHbyHa
BpeMeHHa
pasnuka

OTtcpoueH
AAHBK

AKTUBM NO OTCPOUYEHU AAHD

um

ObesLeHKa Ha apyru
aKTmBeu, cbra. MCPO 9

211

21

211

21

Obe3ueHKa Ha
durHaHcoBU
WNHCTPYMEHTH,
ObPXKaHU 3a
TbpryBaHe, no
cnpaseAnnBa CTOMHOCT

130

13

(69)

(7)

61

O6uwo aKTMBM No
OTCPOYEHU AAHDBLM:

341

34

272

27

MacusM NO OTCPOYEHU AaHDI

um

MNMpeougeHKa Ha
$uHaHcoBM
WHCTPYMEHTH,
ObprKaHuU 33
TbpryBaHe, no
cnpaseAnnBa CTOMHOCT

(830)

(83)

(500)

(50)

(330)

(33)

O6wo nacusu no
OTCPOYEHU AaHDbLM:

(830)

(83)

(500)

(50)

(330)

(33)
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OTcpouyeHun

(489) (49) - (58) (6)
AaHbum (HeTo)

TeKywm nacusm

3.12. TeKyuwiM NacMBU U aKTUBU, CBBP3aHU C AAHDBLU

Bup, 2021r. 2020r.
TeKyLM aKTUBM, CBBP3aHU C AaHbLU
Aa0C 1 177
ObLLO 1 177

TeKyLM nacuBm, CBbP3aHU C AaHbBLUM

MAT 2 2
lntoy) 1 -
AAC -
JaHbuM BbpXy neyanbaTa 5 68
ObLO 8 70
3.13. [Apyru Tekywu GMHAHCOBM NACUBU

Bupg 2021r. 2020r
3aabaKeHna no peno caenkm 2292 3949
UIMXBM NO peno caenkm 12 17
Tekywwmn GMHAHCOBM NACMBU NO aMOPTU3NPYEMA CTOMHOCT — KpeauTu - 644
OT HECBbP3aHU AnLA
/IMXBM NO KPeaAnTU, OTYNTAHM MO aMOPTU3MPYEMA CTOMHOCT - 220
TeKyLLM Nnacnueum NO 4OroBOpM 3a Lecua - 5463
ObLO 2304 10 293

3.13.1. lMacusu 8b3HUKBAWU om huHaHcoeama OeliHocm Ha [pyxecmeomo
MacmeM, Bb3HMKBALLM OT PUHAHCOBATA AEMHOCT Ca Te3M 33 KOWUTO NApPUYHM NoTouu ca 6umau, uan 6vaeLm
NapuMyHM notouM e 6bAaT, KnacupuumpaHM B OTYETa 3@ MapMYHKU NOTOLM HA [pY)KeCcTBOTO KaTo NapUYHM
notouu ot puHaHcoBa AenHocT. B npeactaseHata no goay tabavuarta ca onucaHM NPOMEHUTE B 3aAb/IKEHUATA
Ha [lpy’KecTBOTO, KOMTO Bb3HWKBAT OT PMHaAHCOBATa My AEMHOCT, BKAIOYUTENHO NAPUYHUTE U HEMAPUYHUTE
NPOMEHMU.

2020 . MapuyHK nsmeHeHusa Opyru nsmeHenuna* 2021r.
O6AMraumMoHeH 3aem 21524 (887) 887 21524
Peno caenku 3966 (560) (1102) 2304
KpeanTtu ot HecBbp3aHM nua 864 (95) (769) -
06wwo 26 354 (1542) (984) 23 828

* pyrute M3MeHeHMA BKAOYBAT HAUNC/IEHUA Ha INXBU, Npoaarkba Ha B3eMaHMA U NOyYeHU CYMM MO A0rOBOPYU
3a 3aem.

3.14. TeKywM TbProBCKU U APYrU 3a4bNXKEHUA

Bup, 2021r. 2020r
3aab/IKeHNA KbM 40OCTAaBYNLM 10 21
3a4b/KEHMA KbM A0CTAaBYMLM MO NOKYNKN Ha GUHAHCOBM aKTUBM - 366
OBbLO 10 387

3.15. 3aabnrkeHUA KbM nepcoHan

Bup, 2021r. 2020r.
3aab/rKeHMA 3a paboTHM 3anaaTh 17 3
OcuryputenHn BHOCKM 11
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oBLL0 28 3
3aA'bJ'I)KeHMﬂTa KbM nNepcoHana Ca TeERKyLWU U npeacrtaBnAaBat 3a4b/IXKEeHUA 3a 3an1atn U OCUryputTenHm BHOCKU
Ha HaCTOALLM CNYKUTENN Ha APYKeCcTBOTO. Te cneaBa Aa 6baaTt ypeaeHu B paMKMTe Ha eaMH 40 ABa mecela.

3.16. Cpenku cbc CBbpP3aHu Anua
Cebp3aHu anua 3a rpynata Ha "bynrap Yex UHBect XonauHr" Al e Ctnkc 2000 EOO/, nputexkasailo 25.29 %
OT KanuTana Ha [Apyxectsoto 0 22.04.2021 r. 1 KAKOYOBMA YNpPABAEHCKU NepcoHan 3a [pyxKectsaTta oOT
lpynarta.
CpenkuTe cbC CBbP3aHUTE NLA Ca ONOBECTEHW B TabanuaTa no - fony:

31.12.2021r.| 31.12.2020 .

B3emaHus

Chenku cbe cobcTBeHULM

ABaHC no npeagsaputeneH 4orosop - -

Bb3cTaHOBEHa cyma OT MpeAoCTaBeH aBaHC MO npeaBapuTeneH AOroBop 3a - (701)
NOKYMKa Ha akuuu

HauncneHa HeycToMKa CbrnacHo cnopasymMeHue 36 107
HauncneHa obesueHka cbrn. MCPO 9 (1) (18)
3aryba Ha KOHTpO (942)

BbpHaTa obesueHKa cbri. MCHO 9 19

KntouoB ynpaBneHCKU nepcoHan

MNony4yeHun aenosutn ot CL, 12 -
1eno3untu Ha cTapu YneHose Ha C/] (5)
BadvanceHun

CAe/IKM C K/IIOUOB YNPaBAEHCKU NepPcoHan

YNpaBAeHCKN 4OroBOPU - Bb3HarpaxaeHusa 51 22
M3nnaTeHn Bb3HarpaxaeHus no ynpasaeHCKn AOrosopu (50) (20)

Pasuetute Ha [py*KecTBOTO CbC CBbP3aHMTE Anua Kbm 31.12.2021 r. v kbm 31.12.2020 r. ca npeacTaBeHn B
Tabanuata no - gony:

Bup, 2021 r. 2020 r.

TeKkywm pMHAHCOBU aKTUBU U B3eMaHM OT CBbP3aHM nua

- CobcTBeHUUM — PUHAHCOBU B3eMaHMA - 799
- HauumcneHa obesueHka cbrn. MCHO 9 - (18)
- CobcTBEHULM — TbProBCKU U ApYrn B3eMaHUs - 107
- Knto4os ynpaBneHCKM nepcoHan 12 5

06,0 B3eMaHUA OT CBbP3aHMU nLa 12 893

TeKyLwm 3agbaKeHUsA KbM:

- Knioyos ynpaBneHCKn nepcoHan 3 2

06,0 3aa4b/MKEeHUA KbM CBPb3aHU MLa 3 2

4. [Apyau onosecmaeaHus

4.1. AvBuaeHTn
LpyKecTBOTO He e pa3npeaenano gMBMAEHTU B NOA3a Ha aKUMOHepuTe npe3 2021 n 2020 .

4.2. Kateropuu prMHaHCOBM aKTUBU U NACUBMU
BanaHcoBWTE CTOMHOCTM HAa GMHAHCOBUTE aKTMBM U MACMBM Ha [ py*KecTBOTO MoraT Aa 6baaT npeacTaBeHn B
CNefHUTE KaTeropuu:
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dUHaHCOBM aKTUBU 2021r. 2020r.
Opyrv GMHaAHCOBM aKTMBMU 5179 10 005
LOpyru Tekywm ¢uUHaHCOBM aKTUBM OT CBBP3aHN NnLa - 781
®UHAHCOBU MHCTPYMEHTH 6 336 19991
TbproBCKM 1 4pyru B3eMaHuA 12 580 192
TbproBCKM 1 4pyry B3eMaHUA OT CBBbP3aHM LA 12 112
TeKyLM akTUBK, CBbP3aHU C JaHBLUM 1 177
Mapu 1 NapuyHM eKBUBANEHTH 1842 407
ObLLO 25950 31665
®dunHaHcoBM Nacuemn 2021r. 2020 .
Ob6uraumoHeH 3aem 21524 21524
Jpyrn GMHaHCOBM NacuBMU 2304 10293
TbpProBCKM M ApYyrn 3a4baKeHNa 10 387
TeKyLLmM Nacueu, CBbP3aHN C JaHbLUM 8 70
3a4baKeHNAa KbM CBbP3aHM AnLa 3 2
3a4b/IKEHUA KbM NepCcoHan 28 3
OBLLO 23877 32289

MHbopmaumsa OTHOCHO cyeToBOAHATa MOJUTMKA NPM OTYMTAHETO Ha BCAKA KaTeropma ¢GUMHAHCOBMU
WMHCTPYMEHTUTE MOMECTEHA NO rope B TeKyLWMA otyeT. ONoBecTeHn ca N MeToamTe, N3N0A3BaHM 33 OLEHKA Ha
cnpasegiMBUTE CTOMHOCTU Ha GMHAHCOBM aKTUBM M NACUBU, OTYMTAHM NO cnpaBeanBa cTomHocT. OnucaHve
Ha NOAUTUKATA M LenuTe 3a yrnpaB/ieHMe Ha pUcka Ha [py»KecTBOTO OTHOCHO PUHAHCOBUTE UHCTPYMEHTU €
npeacraseHo B 1.4.3.

4.3. PucKoBe, CBbp3aHU ¢ PUHAHCOBUTE MHCTPYMEHTU
Llenn 1 NnoAMTUKA Ha PHKOBOACTBOTO NO OTHOLLEHUE yNpaB/ieHMe Ha PUCKa

Mpu ocblUECTBABAHE Ha CBOATA TEKYLIA, UHBECTULIMOHHA U GMHAHCOBA AeMHOCT, [py*EeCcTBOTO € U3/I0MKEHO Ha
cneaHnTe GUHAHCOBU PUCKOBE:

. KpeanuTeH pUCK: Bb3MOXKHOCTTA A/TbKHUK Aa HEe U3NAATU 334 b/KEHMATA CU — U3LAI0 UM YaCTUYHO —
WM Aa He ro U3NNaTV CBOEBPEMEHHO, MPeAM3BUKBAKM N0 TO3M HauMH 3aryba 3a [lpy»KecTBoTo;
. JIMKBUAEH PUCK: PUCKBT [pyXKecTBOTO Aa HAMa WAM Aa He e B CbCToAHWe Aa HabaBu MapuyHu

CpencTeBa, Korato ca HeobxoauMmMum M Mopagau ToBa A3 CpeliHe TPYLAHOCTU MpU U3MbAHEHWE Ha cBouTe
bGMHaAHCOBU 334 b/ KEHUS;

o MasapeH pUCK: pUCKBT onpegeneH GUHAHCOB MHCTPYMEHT A3 NPeTbpnu KonebaHmaA No OTHOLIEHME Ha
cnpasegamBaTa CTOMHOCT MAW Ha 6bAaeLmTe NApPUYHM NOTOLM B PE3YyNTaT Ha KosiebaHuMA Ha NasapHUTE LeHMN.
BcbLHOCT [JpyKeCcTBOTO € U3/10XKEHO Ha TPU KOMMOHEHTA Ha Na3apHMA PUCK:

- JlnxeeH puck;

- BanyTteH puck;

- PUCK oT npomMsaHa B LieHaTa Ha cobCcTBEHMA KanuTan.

3a epeKTMBHO ynpaB/ieHMe Ha Te3n puckose, CbBeTbT Ha [InpeKkTopute e 0406pua cneunduyHmn cTpaTermm 3a
MEHUOXMDBHT Ha GMHAHCOBMA PUCK, KOUTO Ca B CbOTBETCTBUE C KOPNOPaTMBHUTE Liein. OCHOBHUTE HACOKU Ha
Te3N cTpaTerMm onpeaenat KpaTKOCPOYHUTE WU ABLATOCPOYHUTE LENN U AeNCTBUS, KoUTo TpAbBa Aa ce
npeanpuemar, 3a Aa ce ynpaBasasaT PUHAHCOBUTE PUCKOBE, Npes KOUTO e n3npaseHo [pyxKecTBoTo.
OCHOBHMTE HAaCOKKM Ha NOAINTMKATA NO OTHOLWEHMe Ha PUHAHCOBUTE PUCKOBE Ca C/iedHUTE:

o MUHMMU3IMPAHE HA TINXBEHMA PUCK, BANYTHUA PUCK U LLEHOBMA PUCK 33 BCUYKU BUAOBE CAEJKU;

¢ MaKcMmaaiHO M3Mnoa3BaHe Ha ,,eCTeCTBEHOTO XeAKnpaHe”, Npu KOeTo B MaKCMMasiHa Bb3MOMKHa CTeneH ce
3a/1ara Ha eCcTeCTBEHOTO NpUXBallaHe Ha NPoAaxK6bu, pasxoam, Ab/IKUMU CYMU U B3EMAHUSA, NPEN3YUCIEHN B
CbOTBETHAaTa BasyTa, BCNeACTBME HA KOETO ce Haslara npuaaraHe Ha ctpaterMm Ha xegKmpaHe camo 3a cangata
B NpesuweHmne. CbLuaTta cTpaTerMa ce npmaara U nNo OTHoLWeHMe Ha IMXBEHUA PUCK;

* BcuuKkn genHocTM no ynpas/ieHne Ha GMHAHCOBMA PUCK CE OCBLLLECTBSABAT M KOHTPOMPAT Ha LEHTPaaHO
HWUBO;
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* Bcuykn geirrHoCTU No ynpasaeHne Ha GUHAHCOBMA PUCK CEe OCHLLECTBABAT Ha pa3dymMHa M nocnepoBaTesnHa
OCHOBa W NPW crnasBaHe Ha HaN-406pUTe NAa3apPHU NPAKTUKW.

JpyKecTBoTo MOKe Aa MHBECTMPA B aKUMU AW APYTM NOJ0OHM MHCTPYMEHTM CamMo B CNydald, Ye e Haauue
BPEMEHHA AOMbAHUTENHA NMKBUAHOCT, KaTO 33 BCUMYKM NOJOOHM caoenku e HeobxogmMmo paspelueHue ot
CobBeTa Ha gupeKTopuTe.

MasapeH puUckK

Ma3apeH pUCK e BEpPOATHOCTTA Aa 6baaT peannsnpanu 3arybum npu ynpasaeHne Ha pUHAHCOBM CpencTBa NOL,
Bb3AENCTBME HA HEDNArONPUATHU U3MEHEHUSA B LLEHUTE HA GMHAHCOBUTE MHCTPYMEHTU, NasapHUTE INXBEHM
MPOLEHTU U BaNlYyTHUTE KYPCOBE, KAaKTO U Ha U3MEHEHUSA, Bb3HUKBALLM B Npeob1agaBalimTe NasapHM LEHN Ha
TbPryemMm WMHCTPYMEHTU—aKLMKN, BOPCOBO Tbpryemu CTOKM, CTPAaTErMyecku CYpOBWMHW, EHEProHOCUTENU WU
Apyrn. To3M pUCK ce nopaxKaa OT XapaKTepUCTUKUTE HA MAaKPOMKOHOMMUYECKaTa cpeda U OT CbCTOAHMETO Ha
KanuTanoBuTe Masapuv B CTpaHaTa M 4dyKOuHa, peilctBa uM3BbH [py)KecTBOTO M He Moxe pa bbae
ausepcuduumpaH. B ycnoeusaTa Ha naHgemus oT Bupyca COVID-19, cbnpoBogeHa ¢ Habupawa ckopocTt
3HaYMTeNHa MO pasmMepuTe CM CBETOBHA MKOHOMMYECKa Kpu3a, nasapute Ha (GUHAHCOBU MHCTPYMEHTH,
CYPOBWMHU, €HEeproHocuTeNnn u Apyrn perncTtpupat 3HaumtenHn cnagose. OCHOBHWUTE meToaAM 33
OrpaHMYaBaHETO HA Ma3apHUA PUCK U HEroBUTE OTAENHW KOMMOHEHTM ca cbbupaHeTo M 06paboTBaHETO Ha
MHbOPMaUMA 3a MAKPOMKOHOMMYECKATa cpesa M Ha Tasu 6a3a NPorHosMpaHe N cbobpassnBaHe Ha AeMHOCTTa
Ha [lpy»KecTBOTO C OYaKBaHaTa AMHaMWKa Ha Ta3u cpeaa.

4.3.1. AHanu3 Ha KPeOUMHUSA PUCK
KpeanTHuA puCK 3a ApPY)KEeCTBOTO Ce OorpaHM4YaBa A0 pa3mepa Ha HanaHcoBaTa CTOMHOCT Ha GUHAHCOBUTE
aKTMBW, COBCTBEHOCT Ha APYKECTBOTO, KOUTO Ca HA/ZIMYHU KbM AaTaTa Ha CbCTaBAHe Ha GUHAHCOBUA OTYET:

2021r. 2020r.
Fpynu ¢uHaHCOBU aKTUBMU — 6aTAHCOBU CTOMHOCTY:
Jpyr 4bArocpoYHU MHBECTULMN 8 8
DUHAHCOBU UHCTPYMEHTH 6 336 19991
pyru Tekywm GMHAHCOBM aKTUBM 5179 10 005
[pyru TeKyLm GUHAHCOBM aKTUBM OT CBBP3aHN AnLa - 781
TbpProBCKM 1 ApYrM B3eMaHuA 12 580 192
TbpProBCKM 1 ApYry B3eMaHUA OT CBbP3aHM nua 12 112
TeKyLLM aKTUBKU, CBBbP3aHU C AaHbBLUM 1 177
Mapu 1 NapuyHM eKBUBaANIEHTH 1842 407
banaHcoBa CTOMHOCT 25958 31673

KpeanTHUAT pUCK OTHOCHO Napu U MapuvyHU eKBUBAJIEHTM, CPeACTBa Ha MapuyHKUA nasap, HeobesneyeHu
obauraumm 1 aepmMBaTUBHU GUHAHCOBU MHCTPYMEHTM CE CYMTA 33 HECDHLLECTBEH, Tbii KaTo KOHTpareHTUTe ca
6aHKM ¢ J06pa penyTauma U BUCOKA BbHLUHA OLEHKA HA KPeAUTHUA PEUTUHT.

lpynaTa pefoBHO C/lean 3a HEU3MBbJAHEHMETO Ha 33a4b/IKEHUATA HA CBOW KJAMEHTUM U APYrU KOHTPAreHTw,
YCTaHOBEHW MHAMBUAYANHO WM Ha TPYNU, Y U3MON3Ba Ta3n MHPOPMALMA 32 KOHTPOJ Ha KPeAUTHUS PUCK.

CbrnacHo MC®O 9 [pyrKecTBaTa OT rpynata obe3LeHABAT BCUYKUTE CM B3EMAHWMS MO ONPOCTEH MeToA Ha
n3umcnaBaHe Ha obe3LeHKa KaTo NpM3HaBaT 3aryba ot obe3LeHKa KaTo O4aKBaHW KpeauTHU 3arybu 3a uenmsa
CpoK. Te nNpeacTaBnABaT OYaKBAHMAT HEAOCTUT B AOrOBOPHUTE MAPUYHM NOTOUM, KATO Ce Mma Mnpeasus
Bb3MOXHOCTTA 32 HEU3MbJIHEHNE BB BCEKM MOMEHT OT CPOKa Ha GMHAHCOBUA MHCTPYMEHT. [pynaTta n3nos3ea
CBOA HATPyMaH OMUT, BbHLUHM NOKa3aTenn u MHGopMaLmMa B AbAFOCPOYEH MJIaH, 33 A3 U3YMUCIM OYAKBAHUTE
KpeauTHu 3aryou.

B pe3ynTaT Ha TOBA BCMYKM KPAaTKOCPOYHM B3eMaHMA, Bb3HUKHAAN UAW NPeAoroBOPeHM B paMKUTE Ha eaHa
KaneHaapHata rogvHa [py»ecteoto obesueHsaBa ¢ 1% CTOMHOCTUTE MM, MOPaAM TEKYLLMA MM XapaKkTep u
Ha/ZIMYMETO Ha HUCHK KpeamuTeH PUCK.

[py»KecTBOTO 0b6€3LeHABa B3EMAHMATA CU OT CBBP3aAHU MLA € 2%, NOPAAN HAAMYMETO Ha MAJIKO Mo —
3aBULLEH PUCK OT CbbMpaHe Ha B3EMAHMATA, Tbil KAaTO APYKECTBATA KOHTPAreHTH ca B eaHa GMHaAHCOBA rpyna
¢ ApyxecTBOTO.
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M3uncneHata obesueHKa no ¢pasm moxe Aa b6bae npeacrtaBeHa Mo cegHMA HaunH:

®asal ®aza 2
MpenoctaBeHn aBaHCH 4647 -
B3emaHuA no gorosopwu 3a Lecua 583 -
3aemm - -
TbproBCKM 1 4pyru B3emaHuA 11 666 1051
JaHbum 33 Bb3CTaHOBABaHe 1 -
B3emaHuA OT cBbp3aHKN AunLa 12 -
Obe3ueHKa Ha B3eMaHus (168) (20)

16 741 1031

4.3.2. AHOAU3 HA AUKBUOHUSA PUCK

JINKBUOHMAT PUCK NpeacTaBsiABa PUCKLT [lpyKeCcTBOTO O3 He MOXKe [a NOoracu CBOUTE 334 bJ/IKEHWUSA.
Jpy»KecTBOoTO Mocpella HyXAuTe CU OT JIMKBMOHM CPeAacTBa, KAaTO BHMMATENIHO C/ieay NAawaHuMATa Mo
NoracuTeNIHUTE NNAHOBE Ha AbATOCPOYHUTE GMHAHCOBU 3aLb/IKEHUA, KAKTO M BXOAALMTE U MU3XOOALLM
NapuyHM NOTOLM, Bb3HUKBALLM B X043 Ha onepaTMBHATA AeMHOCT. HyKauTe oT IMKBUAHM CpeacTBa ce cnegart
33 pas3/IMYHN BPEMEBM NEPUOOM - EXEAHEBHO U eXKeceaMUYHO, KaKTo M Ha 6a3aTa Ha 30-4HEBHM NPOrHO3W.
Hy»Xante oT AMKBUAHM CpeacTBa B Ab/IFOCPOYEH NAAH - 33 nepuoam ot 180 1 360 aHK, ce onpenenaT MmeceyvyHo.
HyauMTe OT NMapuMyHW CpeacTBa Ce CPaBHABAT CbC 3aeMMUTE Ha Pa3NoNoXKeHwe, 33 Aa 6bAaT YCTaHOBEHM
M3NNWDBUN NN aedmuuntn. To3m aHanm3 onpeaens Aanv 3aemumTe Ha pa3no/iorKeHMe e ca A0CTaTb4HM, 33 Aa
NOKPUAT Hy>KAuMTe Ha [lpy*KecTBOTO 3a Nepunoaa. [py*KecTBoTo AbpKun Napy B baHKOBU CMETKM, 3a Aa nocpella
JIMKBUAHUTE CM HYXKAmM 3a nepmoam Ao 30 aHu. Cpeactsa 3a AbArOCPOYHUTE INKBUAHU HYKAM Ce OCUTypABaT
ypes 3aeMu B CbOTBETHUSA pasmep M Npoaaxba Ha AbArocpoYHM GMHAHCOBU aKTUBM.

Kbm 31 gekemspu 2021 r. nagexuTe Ha AOTOBOPHUTE 3aA4b/IKeHUA Ha [pyKecTBOTO (CbabprKalM JINXBEHU
naalwaHunsa, KbAETO e NPUIoKMMO) ca 0606LLEeHM, KaKTo ciesBa:

HdoroBopeHn NnapuM4Hu NoToum, B T.u.
MpeHocHa | JoroBopeHu Hag 1 wan 3
Kbm 31.12.2021 roauHa (6anaHcoBa) napuyHu ao 1 rogvMHa | rogamHm Hap 5
CTOMHOCT norouu roguHa 8o 3 no5 roavHu Obuwo
rogouvHun rogouHun

PurHaAHCOBU aKTUBMU
®DUHAHCOBU MHCTPYMEHTU 6 336 6 336 6 336 - - - 6 336
Opyrn dprHaHcoBM akTnBU 5179 5179 5179 - - - 5179
Opyrn duHaHCOBM akTMBKU OT i i i i i i i
CBbp3aHu nmua
TBproBCKM 1 ApyM B3EMAHUA | 45 5g 12580 |12580| - - - | 12580
OT TpeTv nuua
THbproBckn 1 Apyrn B3emMaHusi 12 12 12 i i i 12
OT CBbP3aHu nuua
MapuyHm cpefcTea M NapuyHmn 1842 1842 1842 i i i 1842
eKBMBanNeHTn
®durHaHCOBU NacuBun 34771 38 311 14 144 | 8 027 9489 6 651 | 36 045
GuHancosu - nacueu  no 21524 24 824 885 | 10107 | 9398 | 4434 | 24824
06nuraumMoHeH 3aem
Opyrn dpnHaHcosu nacusu 2 304 2 304 2 304 - - - 2 304
Tbproscku " Aapymm 38 38 38 i i i 38
3ab/HKEHUS KbM TPETU nnua
Tbproscku " apyrm
3a0bJ/KEeHNUsT KbM CBbp3aHu 3 3 3 - - - 3
niua
(OIoM D I ST 1980 (1560) | 22607 | (8027) | (9489) | (6651) | 706
CTOWHOCT
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[oroBopeHn NnapuM4Hu NoToum, B T.u.
MpeHocHa | [loroBopeHu Haz 1 Haa 3
Kbm 31.12.2020 roguHa (6anaHcoBa) napu4Hu no 1 rogvHa | roavHu Han 5 06wo
CTOMHOCT nortouu roguHa no 3 no5 roauHu w
roguHun roguHun

PuHaHCOBU aKTUBU 31,665 31,665 31,665 - - - 31,665
®PUHaAHCOBU NHCTPYMEHTH 19991 19991 19,991 - - - 19,991
Opyrn dprHaHCOBM akTNBU 10005 10005 10,005 - - - 10,005
Opyrv domHaHcoBM akTuBM OT 781 781 781 ) ) ) 781
CBbp3aHu nmua
TbpProBCkn 1 Opyru BIeMaHUs 369 369 369 i i i 369
OT TpeTv nuua
TBbpProBckn U Opyrn B3eMaHus 112 112 112 i i i 112
OT CBbpP3aHu nuua
MapuyHm cpeacTBa 1 NapuyHun 407 407 407 i i i 407
eKBMBaNeHTn
®dunHaHCOBU NacuBm 32,279 36,573 11,750 | 6,026 9,753 9,044 | 36,573
GuHarcosu  macueu  mo 21524 25710 887 | 6,026 | 9,753 | 9,044 | 25,710
06nuraumMoHeH 3aem
Opyrn dpmnHaHcoBu nacusu 10293 10401 10401 - - - 10,401
Toprosckn  u  Apyrw 460 460 460 - - - 460
3a4bI/HKEHUS KbM TPETU Nnnua
Tbproscku " Apymm
3a4bIPKEHUA KbM CBbp3aHu 2 2 2 - - - 2
nua
L (614) (4,908) 19,915 | (6,026) | (9,753) | (9,044) | (4,908)
CTOWHOCT

CTOMHOCTMTE, ONOBECTEHM B TO3M aHaNM3 Ha nagexute Ha 3a4bNXKeHNATA, NpeacrtaBnABatT HEANCKOHTUPAHUTE
napmyHn notoun no A[O0orosopute, KOUTO MoOraTt Aa Ce pas3nmyaBaTt oOT 6anaHcoBMUTE CTOMHOCTU Ha
3a4bNKEHNATA KbM OTYETHATA AaTa.

®dUHAHCOBUTE aKTUBMU KATO CpeAacTBo 3a ynpas/ieHUe Ha TIMKBUAHUA PUCK

Mpun oueHABaHETO M YyNPaBAEHUETO Ha IMKBUAHUA PUCK [Jpy*KeCTBOTO OTYMTA OYAKBAHUTE NAPUYHM MNOTOLMU OT
d)MHaHCOBM MHCTPYMEHTU, NO-CNeumanHo HaJMYHUTE NapUYHU CPeaCcTBa U TbProBCKM B3emMaHuA. Hannynurte
NapuUyHUN pecypcn n TbProBCkn B3emMmaHmMA He HaaBULWIABAT 3HAYUTENTHO TEKYLWNUTE HYXK AN OT U3XO4AL, NapnyveH
NOTOK.

4.3.3. AHGAU3 HO 8aAYMHUA U NUX8EHUSA PUCK
[ py»ecTBoTO HAMA CbLUECTBEHU eKCNO3UNLMMN Ha BaNyTEH PUCK, AOKONKOTO CbLUECTBEHATa YacT OT akTUBUTE U
nacMBuTeE My ca AEHOMUHMUPAHM B HaLMOHa/IHA BaslyTa U €BPO, 33 KOETO e BannaeH GukcupaH Kypc ot 1.95583
nB. 3a 1 eBpO OT AaTaTa Ha BbBEXAAHETO HAa pexkuma Ha BanyTeH bopp B bbarapus.
[py»KecTBOTO HAMA CbLLECTBEHM E€KCMO3ULMM HA JIMXBEH PUCK, LIOKONKOTO GMHAHCOBUTE aKTMBWU M NACUBY,
OTYMTaHM NO aMOPTMU3NPYEMA CTOMHOCT Ca AOFOBOPEHM B YCIOBUATA HA GUKCUPAHW IUXBEHWN HUBA.

4.4. OueHnABaHe No cnpasesinBa CTOMHOCT
KoHuenumATa 3a cnpaseanvBaTta CTOMHOCT npegnosara peannsvpaHe Ha PUHAHCOBUM WMHCTPYMEHTU 4pes
npoaaxba, Ha 6a3a No3MuMATa, NPEANONOKEHUATA U NPELEHKUTE Ha HE3aBUCMMM NA3apHM Y4acTHULM Ha
OCHOBEH WM HaW-U3roAeH 3a [afeH aKTMB WM nacus Masap. 3a cBouTe ¢GUHAHCOBM aKTMBU M NACUBMU
[py»KecTBOTO NpmMema KaTto OCHOBEH Masap ¢uHaHcoBMTe nasapu B bbarapus - BOB, ronemmTe THProscku
6aHKKM - oMnbpu M 3a onpeneneHn cneunudUYHU UHCTPYMEHTU - OMPEKTHU CAENKU MexAay cTpaHuTe. B
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noseyeTo ciyyau, obaye, ocobeHO NO OTHOLLEHWE Ha TbPrOBCKUTE B3EMaAHWUA U 3aAb/IKEHUA, KpeauTuTe u
aenosntute, [lpy*KecTBoTO oYaKBa Aa peasim3mpa Tean GMHAHCOBU aKTUBM U Ype3 TAXHOTO LANOCTHO 06paTHO
M3n/allaHe Uan PecrnekTMBHO noracABaHe BbB BpeMeTo. 3aToBa Te Ce NpeAcTaBAT Mo TAXHaTa aMopTU3npyema
CTOMHOCT.

FonamaTa YacT oT UHAHCOBUTE aKTMBU M MACUBM Ca KPAaTKOCPOUHM NO CBOATA CbLLHOCT (ThProBCKM B3eMaHusA
W 3a4bAXKEHUA, KPaTKOCPOUYHM 3aeMU), UM Ca OTPa3eHU B OoTYeTa 3a PUHAHCOBO CbCTOAHME NO onpeaeneHa
nasapHa (no onpeseneH oueHbYeH MeToA) CTOMHOCT (MHBECTULIMWN B LEHHW KHUXKA, KPeauTu ¢ NPOMEH/IB
NINXBEH MPOLLEHT) U Nopaan ToBa TAXHATa cnpaBeaMBa CTOMHOCT e Npuban3uTenHo paBHa Ha banaHcoBaTa
UM cToiHocT. Mpn 3aemuTe No GUKCUPAH IMXBEH MNPOLLEHT NpuaaraHaTta MeToAMKa 3a HEroBOTO onpeaensHe
M3N0N3Ba KaTo OTMNpPaBHa TOYKa 32 U3YMCAEHUNATA TEKYLWMTE HaboaeHMA Ha [Lpy*KeCTBOTO NO OTHOLLEHMe Ha
nasapHUTE IMXBEHW PaBHMLLA. [IOKONKOTO BCE OLLLE HE CbLLLECTBYBA AOCTAaTbYHO aKTMBEH Nasap Ha pas/IMyHuUTe
OUMHAHCOBU WMHCTPYMEHTU B Bbarapus, cbC CTabWUAHOCT, AOCTaTbYHU 06EMU U IMKBUAHOCT 33 MOKYMKK U
npoaaxxbu Ha HAKoW GUHAHCOBM aKTUBM U NACUBMU, 3a TAX HAMA HA Pa3MNOJ/IOKEHMNE AOCTAaTbYHO N HAAEKOHU
KOTMPOBKW Ha NasapHU LieHUW, Nopaam KOeTo ce U3Noa3BaT ApYyrv anTePHATUBHM OLLEHBYHM METOAMN U TEXHUKMN.
PbKOBOACTBOTO Ha [lpyKEeCTBOTO CYMTA, Ye NpM CbLueCcTBYBaWMTE 06CTOATENCTBA NpeacTaBeEHUTE B OTYETA 33
$OMHAHCOBO CbCTOAHME OLLEHKN Ha GUHAHCOBUTE aKTUBM U MAaCUBU Ca Bb3MOXKHO Hali-HaAeKOHUW, aleKBaTHU U
[0CTOBEPHMU 3a LenmTe Ha dMHaHCOBaTa OTYETHOCT.

Hskou oT prHaHCOBMTE aKTUBM U NAcuBM Ha [lpy»KeCcTBOTO Ce OLEHABAT MO CNpaBeA/IMBa LeHa B Kpas Ha BCEKU
oT4yeTeH nepuoa,.

Bupg 2021r. 2020r.
bopcoBu KanuTanoBW WHCTPYMEHTU - aKUMWU W OANOBE, OLLEHABAHW NO 5746 14 470
cnpaBeanMBa CTOMHOCT B nNevanbaTa v 3arybata
HeKoTupaHn KanuTanoBu WHCTPYMEHTU - 4AnoBe, OUEHABaHW nNO 590 5521
crnpaBedMBa CTOMHOCT B nevanbarta v 3arybata
ObLLO 6 336 19991

Bua npuxoa 31.12.2021r. | 31.12.2021r.

Meyanbm oT onepauunn ¢ PHaAHCOBM aKTUBM, OTYMUTAHWU MO CNpaBeaInBa 57 118
CTOMHOCT B nevyanbarta v 3arybarta
Meyanbm oT NPeoLLeHKM Ha PUHAHCOBM aKTUBM, OTYMTAHWU MO CNpaBea/IMBa 1138 645
CTOMHOCT B nevyanbarta v 3arybarta
3arybu oT onepaumn ¢ GUHAHCOBM aKTUBM, OTYMTAHU MO cNpaBesInBa i (85)
CTOMHOCT B nevyanbarta v 3arybarta
3aryba oT npeoueHKN Ha GUHAHCOBM aKTUBW, OTYUTAHM NO CNpaBesInBa (98) (93)
CTOMHOCT B nevyanbarta v 3arybarta
OBLLO 1097 585

4.5. MonAuTHKK 1 Npoueaypu 3a ynpassieHUe Ha KanuTana
Llenute Ha [lpy*KecTBOTO BbB BPb3Ka C yNpaB/ieHWe Ha Kanutana ca:

e fa ocurypu cnocobHOCTTa Ha [lpy»KecTBOTO Ja NPOAB/KM [Aa CblEeCTBYBa KaTo AeWCTBaLLO
npeanpuaTue; u

® 13 OCUrypM afleKBaTHa PeHTabUIHOCT 3a cOBCTBEHMLMTE, KaTo onpesensa LieHaTa Ha NpoayKTuTe u
yCAyruTe cu B CbOTBETCTBME C HUBOTO Ha PUCKa.

LApyxectBoTO Ha6mo,a,aBa Kanutana Ha 6a3ata Ha KOG(I)MLI,VIGHT Ha 3a4/1bXHANOCT, npeacrtaBnABall,
CbOTHOLWEHNETO Ha HETEH Ab/IN KbM 06UJ,MFI KanuTan. MNpes3 npeacraBeHUTE Nnepnoam AbnrsT HA JpyrKecTBOTO
He e CbLleCTBEH U Ce chHchmpa OCHOBHO OT cOBCTBEHM cpeAacrtea.

4.6. KopeKuusa Ha rpellKku, NpomsaHa B CYETOBOAHA NOJIMTUKA U peKknacupuKaumm
MNpe3 nepnoga He ca KOHCTaTUPaHW FpelKkn BbB GMHaAHCOBaTa MHPOPMALLMSA, Kacaelwa NpeaxoaHn OTYETHU
nepuogu. He ca otyeteHn epeKkT OT NPOMEHWN B NPUAAraHUTE CYETOBOAHM NOJIUTUKMU.

4.7. KopeKuuu Ha NpUban3NTENIHU OLLEHKHU
Mpes nepnoaa He ca U3BbPLLBAHN KOPEKLMM HA NPUBANUSUTENHUN OLLEHKU
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4.8. YcnoBHM aKTUBU U NACUBU

Kbm gaTaTa Ha oT4eTa He ca OTYETEHU YCAOBHU aKTUBU M NACUBMN.

4.9. Cbbutna cnep Kpas Ha OTYETHUA Nepuos
HAMa Bb3HWKHaNW cbbuUTUA cnep Aatata Ha banaHca Ao AataTta Ha 0406peHneTo U NyBAnKyBaHETO My, KOUTO
[,3 OKaXKaT CbLUECTBEHO B/IMAHME BbPXY Pe3yaTaTa M ONnoBecTABAHUATA B HACTOAWMA GUHAHCOB OTYeT.

4.10. MpuHUMN — NpeanoioXKeHMe 3a AencTBaLwo npeanpuaTtue. HecurypHoctu.
Mpe3 oT4eTHUs nepuon AeNHOCTTa Ha [pyrKecTBo bGelle NOBAMAHA OT CBETOBHATa NaHAemMMusA OT
Covid-19, KoaTo poBeae A0 3aTpygHeHMA B OM3HEca M MKOHOMMYECKaTa AeMHOCT OCBEH Ha
LpyecTBoTO, HO M Ha peanLa ApYrK NpeanpuATUA U UesI MKOHOMMYECKN oTpacaun. BepoaTHo e aa
MMa M ObaewM BbL3AEWUCTBUA BbPXy AeMHOCTTA Ha [py)KecTBOTO, CBbP3aHM C [0rOBOPHUTE
OTHOLLEHMA C KOHTPAreHTN — 6bAELLM U HACTOALLN, CAYKUTENUTE M 0OOPOTHUTE CPeACTBa B pe3ynTaTt
Ha Covid-19. ®WHaAHCOBMAT OTYET € CbCTaBeH NpPM CMa3BaHe Ha NPUHULMNG Ha AeNCTBaALLO
npeanpuaTMe 1 KaTo ca B3eTU NpeaBu g Bb3MOXKHUTE edeKTM OT NPOoAb/XKaBaLOTO Bb34eNCTBUE Ha
naHgemmaTa ot Covid-19.
[pyKecTBoTO MMa MUCTOPUA Ha nevyenuslla AenHOCT n ceobogeH AocTbn A0 PUHAHCOBM pecypcu.
Obuwarta HeCUrypHocT Npu cerawHata HebnaronpuMaTHa MKOHOMWYECKA CUTyauuMa B YC/IOBMATA Ha
naHAemuMA, LWe ce NpeoaosafaBa Ype3 ONTMMM3MPAHE Ha onepaTUBHATa AEWHOCT U cneABaHe Ha
cTpaTerua, cbCpenoToyeHa BbpXy OCHOBHUTE KomneTeHuMn Ha [pyxectsoTo. OCBEeH NpOMAHA Ha
6u3Hec moaena M npuMemaHe Ha HOBa cTpaTerva 3a GYHKUMOHMpPAHe B NMPOMEHAWA ce cpeaa,
[pyKecTBoTO Npeanpuema HamanABaHe Ha Pas3xoguTe CU M MOJIMTMKA Ha No-6bp3a u epekTnBHA
ajanTtauma KbM NpomMeHsaALlaTa ce cpeaa.
PbKOBOACTBOTO Ha [py*KECTBOTO CYMTA, Ye CbLLOTO e AEeMCTBALLO M Le OCTaHe AEeMCTBALLO, HAMA
N1aHOBE WM HAaMeEPEHWs 3a MNpeycTaHoBsiBaHe Ha AenHoctta. lMpe3 2021 r. He ce npeasukaa
B3eMaHeTO Ha pelweHUA 3a HamManABaHe Ha Kanwmtaia, 34 npeo6pa3yBaHe NN npekpatABaHe Ha
LpyxecTBOTO.
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