MEXAUHEH KOHCONUAUPAH ®UHAHCOB OTHET

I. ObLLA UHOOPMALUA

“BY/ITAP YEX WMHBECT XONAUHI“ AL (HapuyaHO Mo-HATaTbK “ApyrKecTBoTo”) € aKUMOHEpPHO ApYKecTso,
pernctpupaHo no TbprosCcKMA 3aKOH B AreHuuA no BnuceaHmaTta nog Ne 120054800 .

CepanuvuieTo v a4pecsT HA YNpaBaeHue Ha ApYXKecTBOTo ca: rp. Naosams, yn. benrpag Ne 2, er. 2.

MpeameTbT Ha AEWHOCT Ha APYXKECTBOTO e NpuaobuBaHe, ynpaBaeHue, oLeHKa M Npogarkba Ha y4yactus B
ObArapCckM U YyKAECTpaHHW gpyKecTBa; [MpuaobusaHe, ynpasfieHWe M npogaxba Ha obaurauuu;
MpuaobuBaHe, oueHKa M Npogakba Ha MaTeHTM, OTCTbMNBAHE Ha JIMLEH3M 33 U3MO0/3BaHe Ha NaTeHTU Ha
OPY)KEeCTBa, B KOWTO XO/JAMHIOBOTO [APYXKEecTBO YyyacTBa; PUHaHCMpaHe Ha Apy)KecTBa, B KOMTO
XONANHIOBOTO APYKECTBO y4yacTBa, MHBECTMPAHE W MHBECTUMLMOHHO KpeguTupaHe; MapKeTuHr, 6opcosu
onepaummu, UH¥KEHepUHr, cobcTBEHa TbProBCKa AEWHOCT M APYrM TbProBCKM CAE/KWU, He3abpaHeHu Cbe
3aKOH.

JenHocTTa Ha [pyKecTBOTO He ce orpaHMyaBa CbC CPOK MAW APYro NPEKPaTUTENHO ycaoBMe. [lpy»KecTBOTO €
nybanyHo apy»ectBo no cmucbaa Ha 3MMNUK. [JpyKectBoTo He e perucTtpupaHo Kato ¢MHaAHCoBa
UHCTUTYLUA.

[Aarta Ha meXXguHHM PpuHaHcoB otyeT: 30.09.2021 r.

TeKkyw, nepuoa: rognHata 3anoysaw,a Ha 01.01.2021 r. n 3asbpBaLla Ha 30.09.2021 r.
MpepxoaeH nepuoA;: roamHaTta 3anoysalta Ha 01.01.2020 r. n 3aBbpuBaw,a Ha 31.12.2020 .
[ata Ha ¢puHaHcoBuA oTueT: 24.11.2021 r.

OpraH o406pun puHaHcoBuA oTyeT: CbBET Ha ANpPEKTOpUTE.

CTpPYKTypa Ha KanuTtana

“BYNTAP YEX MHBECT XONAUHI" ALl (Apy*KecTBOTO UKW XONAUHIBT) € Ny6AMYHO aKLUMOHEPHO APYHKECTBO.
MbpBOHaYanHoO [py»KecTBOTO e yuYpeAeHO KaTo npmBaTM3aumoHeH GoHA No 3aKoHa 3a NpMBaTU3aLMOHHUTE
doHOoBe C HaumeHoBaHue [puBaTusaumoHeH ¢oHa Bynrap Yex WueBect AL. O6woTto cbbpaHue Ha
akumoHepute oT 07 AHyapm 1998 nprema pelleHune 3a npeypexgaHe AeMHOCTTa Ha MpuBaTM3auoHeH GoHA,
bynrap Yex MHBect ALl KaTO XONOMHIOBO APYKECTBO U NPOMAHA B HaMMeHOBaHMeTO Ha [py*KecTBOTO OT
MpuBatmnsaumoHeH ¢oHa bynrap Yex MHBect ALl Ha bynrap Yex WHeect Xonaumur AL. [dpyxecTBoTO € C
kKanutan 1191 105,00 ne.a, pasnpegeneH B 1 191 105 o6MKHOBEHN MOMMEHHMU aKLMK.

KanuTtansT Ha APY)KEeCTBOTO € aKLUMOHEepeH U ce MpuTexKaBa OT MHOXECTBO GU3MYECKM AnLA U HAKO/KO
opuanYeckM nuua. HayanHuAa KanuTtan, C¢ KOMTO € perncTpupaHo gpysKectBoto e 256 xun. nesa, a
yBe/IMYeHMeTo NPon3THUYa OT ABYKPATHUTE NpeperucTpaunm B yBesMvYeHne N HamasneHue A0 HaACToALWMA My
pasmep, B T.4. OT KanuTanuM3npaHe Ha Monarawmn ce AuBuAeHTU. [pe3 TeKkywua oTyeTeH nepuos ca
HaCTbMMAM NPOMEHW B KAaNWUTaNa Ha APYXKECTBOTO, CBbP3aHM € Npoaaxkba Ha akumu Ha HOJ1.

AKuMOHEpP 30.09.2021 . 31.12.2020 .
Bbpoi akuuun| CroitHoct | MnateHu | % Oan Bpow CtoitHocT | MnareHum % Oan
aKuuu
Opuanueckn| 302 446 302 446 302 446 25% 302 446 302 446 302 446 302 446
nmua

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

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

1. BanentnH Metogues leoprues - MNpegcepaten Ha CL;

2. WBaH UnunaHos MBaHOB - YneH Ha CL;




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

1. Kpacumunp Bnagummpos umutpos — YneH Ha CL]

2. ApenuHa leoprmnesa Qumutposa — Npeacenaten Ha CL4

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

Ha 27.12.2019 r. gpy*KecTBoTO eMUTUPA M Naacupa emucma obamraumm ¢ kog BG21_00025191. PasmepsbT Ha
emucuaTa e 11 000 xun. EBpo. Emutnpanm ca 11 000 6p. obanraumm — o6UKHOBEHU, MOUMEHHU, BE3HANNYHN,
JINXBOHOCHU, CBOBOAHO NPEXBBbPASEMU, HEKOHBEPTUPYEMU N obe3nedveHUn. KpaeH CpoK Ha nagexka —27.12.2027
r. [pyXecTBOTO MMa CK/Al4YeHa 3acTpaxoBKa ,O06/MrauMoHHM emucun” BBB BpPb3KA C EeMUTUPAHMA
obnurayMoHeH 3aem, KaTo nosuvuarta e usgageHa ot ,3A4 Apmeeu” Al, a NOKpUTUETO Bb3AM3a Ha 13 608 xuma.
€Bpo.

PerynatopHa pamka
3AKOH 3a ny6AnMYyHOTO NpeasaraHe Ha LLEHHM KHUXKa

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

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

HAPEABA ot 17.12.1997 r. 38 MMHMMANHOTO CbAbpXKaHWe HA NbJAHOMOLWHO 33 MPeACTaBUTENICTBO Ha
aKuMoHep B 06WOTO cbOpaHUe Ha APYMKECTBO, YNUTO aKumK ca Buam npeamet Ha NybAMYHO npeanaraHe
(06H., 4B, 6p. 124 o1 23.12.1997)

HAPEABA Ne 39 ot 21.11.2007 r. 3a pa3KpMBaHe Ha AAN0BO yYyacTMe B NyH6ANYHO APYKEeCTBO

Il. BASA 3A U3roTBAHE HA ®UHAHCOBUTE OTYETU U NPUNOXKEHWU CbLUECTBEHM CYETOBOAHU
NOJIUTUKA

KOHCOI’IVIAVIpaHI/IFIT ®UHaAHCOBMA OTYET € M3rOTBEH CbINIACHO WM3UCKBAHMATA Ha 6'b}'ll'apCKOTO c4eToBO4HO
3aKOHO4aTeNCTBO B HAaUWMOHA/IHATA Ba/lyTa Ha Peny6nm<a EbﬂrapMﬂ—6'bﬂrapCKM NeB.

Ot 1 aHyapwu 1999 r. 6barapckmAT neB e ¢ PUKCUpaH Kypc Kbm eBpoTo: 1.95583 nesa 3a 1 eBpo.
To4HOCTTa Ha cymuTe NpeacTaBeHM B KOHCONMAMPAHUA GUHAHCOB OTUET € XMNaam 6barapcku nesa.

KoHcoNManpaHuaT ¢uHAHCOB OTYET € M3roTBeH Ha MNpuMHUMNa—Npeano/ioXeHne 3a [AelCcTBallo
npeanpuATMe, KoeTo nNpegnonara, Yye [py»ecTBoTo We NPoAbAXKN AeHOCTTa cu B 0603pMmo bbaelle.

basa 3a usroreaHe

To3n KoHconnampaH GUHAHCOB OTYET € WM3roTBeH B CbOTBEeTCTBME ¢ MexayHapoaHute CraHAapTv 3a
duHaHcoBo OTumTaHe, nsgaaeHn ot CbeeTta 3a MexayHapoaHua CuetoBoaHu CtaHgaptv (CMCC) 1 BcuuKM
pasacHeHus nsgageHu ot Komuteta 3a PasacHeHma Ha MC®PO, KomTo edeKTMBHO ca B CM/1a Ha U OT 1 AHyapu
2019 r. u KouTo ca npuetn oT KomuncmaTa Ha EBponeiickua cbtos.
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KoHconmamnpaHuaT GUHAHCOB OTYET BK/OYBA KOHCO/MMAMPAH OTYET 3a nevyanbaTa wau 3arybaTa U Apyrus
BceobxBaTeH A0X0A4, KOHCONMAMPAH OTYET 33 GMHAHCOBOTO CbCTOAHUE, KOHCOAUAMPAH OTYET 3a NPOMEHUTe
B cOBCTBEHMA KanuTas, KOHCOAMAMPAH OTYET 33 MapUUYHUTE MOTOLM, KAKTO M MOACHUTENHU MPUNOXKEHUA.
Mpuxoam un pasxoam, C U3KAKYEHUE Ha KOMNOHEHTU Ha ApYr BceobxBaTeH A0X04, ce Npu3HasaT B neyanbarta
unn 3arybata. Apyr BceobxsaTeH Aoxo4 ce Npu3HaBa B OTYyeTa 3a neyanbata wuaum 3arybata v apyrus
BceobxBaTeH [0X04 W BKAKOYBA €NeMEHTM Ha Npuxoau W pasxoan (BKAOYUTENHO KOPeKUuun oT
npeknacuduKkaumsa), KOUTO He ca NpuU3HaTM B Medyanbata uam 3arybarta, KakTo M3UCKBA MAM KaKTo e
paspeweHo oT MC®PO. Kopekuum oT npeknacuduKaumsa ca cymuTe, npeknacubuumpaHn B nedanba wnau
3aryba B oT4yeTa 3a nevyanbaTta mMaum 3arybata v Apyrua BceobxsaTeH A0OXOA 3a TEKyLWMA nNepuoa, KOUTo ca
6bunn npusHaTM B Apyr BceobxBaTeH A0X04 MNpe3 Tekywua W npeaxoaHu nepuvoan. TpaH3aKUMKM CbC
cobCcTBEHULMTE Ha [lpy*KecTBOTO B KaYeCcTBOTO MM Ha COBCTBEHULM ce NPU3HABaT B OTYETA 33 MPOMEHMUTE B
cobCcTBEHUA KanuTan.

[py»xecTBoTo n3bupa ga npeacraBu eamH oTyeT 3a nevyanbata uam 3arybata u apyrma sceobxsaTeH AOXOA4,
(vnn pa npeactasu nevyanbata uam 3arybata u apyrns sceobxsaTeH A0X0A B ABa pa3gena). Pasgenute ce
npeAcTaBAT 3aefHO, KaTo TO3M 3a nevyanbaTa UM 3arybaTa e MbpBU, C/ie[BaH HENOCPEeACTBEHO OT pasaena
3a Apyrus BceobxsaTeH AoxoA,.

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

U3ABJ/IEHUE 3A CbOTBETCTBUE

[py»KecTBOTO BOAM CBOETO TEKYLLO CYETOBOACTBO M M3roTBA (UHAHCOBUTE CM OTYETU B CbOTBETCTBME C
MeKayHapoaHuTe cTaHAapTU 3a ¢puHaHcoBa otyeTHocT (MC®HO), npuetn ot Komucuata Ha EBponeickusa
Cbto3.

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

MexayHapoaHU cTaHAApTH 33 PUHAHCOBO oTYMTaHe (MCPO)

MC®O 3 busHec KombuHayuu

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

MC®O 9 QuHaHCOBU UHCMPYMEHMU: KAACUGDUKAUUS U OYEHKA.

MC®O 10 KoHconudupaHu puHaHcosu om4yemul.

MC®O 11 CoemecmHu criopazymeHus.

MC®O 12 OnosecmsasaHe Ha 0A/108U y4acmus 8 Opyau npeonpusmus.

MC®O 13 OyeHasaHe o crnipasednusa cmolHocm.

MexayHapogHu cueToBogHM ctaHaapTu (MCC)

MCC 1 lMpedcmassaHe Ha puHaHco8U omyemu

MCC 2 MamepuanHu 3anacu

MCC 7 Omyem 3a napuyHume nomouyu

MCC 8 Cuemo800Ha noauMuUKa, npomeHu 8 npubausumenHume c4emo80o0HU OUEHKU U 2pewKu
MCC 10 Cvbumus cned damama Ha om4yemHus Nepuoo

MCC 11 [Jozosopu 3a cmpoumencmaso

MCC 12 [JaHvyu 8bpxy 0oxoda

MCC 16 Umomu, MAQUWUHU U CbOpbHEHUA

MCC 17 /lusuHau

MCC 18 lpuxodu

MCC 19 [Joxodu Ha Haemu nuuya

MCC 21 Eghbekmu om npomMeHU 8b8 8asyMHUME Kypcoae

MCC 23 Pasxodu o 3aemu

MCC 24 OnosecmsasaHe HA C8bP3AHU AUYA

MCC 27 KoHconudupaHu u uHOusudyasnHuU ¢huHaHcosu omyemu (npepabomeH npes 2008 2.)
MCC 32 QuHaHco8U UHCMpPYyMeHMU: npedcmasaHe

MCC 33 /Joxodu Ha akuyus



MCC 36 Obe3ueHKa Ha akmusu

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

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

NPUNOXEHU CbLLECTBEHU CHETOBOAHU NOJIUTUKA

I'IpomeHM B cHeTOBOAHATA NOJ/IUTUKA

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

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

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

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

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

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

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

HAma ppyrv cTaHOapTW, KOMTO Ce O4YaKBa A3 MMAT 3HAUYUTENIHO Bb3AeicTBue BbpXy JpyKecTBoTo npes
HacToAWMA UK BbAaell OTYETEH NepPUOo, KaKTo U BbPXy TpaH3aKkuumTe B 0603pumo 6baeLLe.

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

MoHactoawem, MC®PO, npuetn ot EC He ce pasnmyaBaT CblecTBeHO OT Te3sun, npuetn ot CMCC, ¢
M3K/OYEHNEe Ha CneaHUTe HOBM CTaHAAPTU, USMEHEHUA Ha CbLUECTBYBaLWLM CTaHAAPTU U HOBWM PasACHEHMs,
KOMWTO BCe oLle He ca 0406peHn oT EC Kbm gaTaTa Ha og06psABaHe Ha HacToAWMA GUHAHCOB OTYeT (AaTuTe Ha
B/IM3aHe B CM/1a, NOCOYEHM NO-A0AY ca 33 NbaAHUTe MCDHO):

o MC®O 14 Pa3yetu 3a perynatopHu OTCPOHEHU CMETKMU (B CMNa 3a rogMLIHM Nepuoamn, 3anoyBalum
Ha unu cneg 1 saHyapu 2016) — EBponelickaTa KOMUCUA € B3efa pelleHMe Aa He 3ano4ysa npoueca no
npuemaHe Ha TO3U MeXAMHEH CTaHA4APT U a3 U34YaKa OKOHYaTeNHUA CTaH4APT;

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

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



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

Kbm fdaTaTa Ha TO3M KOHCONMAMPAH ¢UHAHCOB oTyeT ca Nyb6/AMKYBaHW HOBW CTaHAAPTW, M3MEHEHUA U
Pa3ACHEHMA KbM CbLULECTBYBAlLM BeYe CTaHZAPTM, HO He ca B/AEe3/M B Cuia MM He ca npuetu oT EC 3a
¢uHaHcoBaTa rogmHa, 3anoysauwa Ha 1 aHyapu 2020 r., u He ca BMAM NPUNOXKEHU OT MO-paHHA gaTa oT
[ApyKecTBoTO. He ce oyakBa Te Aa MMaT CblUecTBEH ePeKT BbPXy PpUHAHCOBUTE OTYETM Ha [pyrKecTBOTO.
PbKOBOACTBOTO O4YaKBa BCMYKM CTaHOAPTM M M3MeHeHWa da 6baaT npueTu B CYeTOBOAHATa MNOJIMTMKA Ha
[pyKecTBOTO Npes NbpBuA Nepuog, 3anoysaly, cies AaTaTa Ha BAM3aHETO UM B CMAa.

MuHuMmanHa cpaBHUTENIHA MHGOPMaLUA

C usKkn4yeHne Ha cnydvamte, Korato MCPO paspewaBaT WUAM U3UCKBAT APYro, APYXKECTBOTO NpeacTass
CpaBHUTE/NIHA MHPOpMALUMA NO OTHOLWIEHWE Ha MpPeaxofeH MNepuod 3a BCUYKUM CYMM, OTYETEHU BbBB
dUHAHCOBUTE OTYETU 33 TEKYLLUS Nepuoa.

[ pyKecTBoTo NpeacTaBs KaTo MUHUMYM [Ba OTYETA 3a PUHAHCOBOTO CbCTOAHME, ABA OTYeTa 3a neyanbarta
unn 3arybata uM apyrma BceobxBaTeH A0xoA4, ABa OTAeNHW oT4yeTa 3a nedyanbaTta mam 3arybaTta (ako ce
npeAcTaBAT TakMBa), 4Ba OTYETa 3a MapUYHUTE NMOTOUM U ABa OTYETa 3a NPOMeHUTE B COBCTBEHUA KanuTan u
CBbP3aHUTE C TAX NOSACHUTE/THN MPUNOXKEHNA.

Korato TekctoBaTa onucatenHa WHOOpPMAUMA, CbabpXKawa ce BbB (PUHAHCOBUTE OTYETM 3a
npeaxoaHua/npeaxogHute nepuog(u), npoabkasa Aa 6bae aKkTyanHa U 3a TEKyWMA Nepuos ce npasu
Bpb3Ka C NpeaxofHusi, 0COBEeHO KOorato TOBa € CBbP3aHO C HECUryPHOCTM, NPUBIUSUTENHU OLEHKM,
NPOBU3NN NN 0BE3LEHKN.

basu 3a oueHsABaHe, U3N0N3BaHM NPU U3FOTBAHETO HAa GUHAHCOBUTE OTYETHU

®PUHAHCOBUAT OTYET € U3roTBeH Ha H6a3aTa Ha UCTOpMYECKATa LLEHA, C U3K/OUYEHWNE Ha ONpeaeneHn MMOTHU U
OUHAHCOBU MHCTPYMEHTU, KOUTO CE OTYMTAT NO NPEOLLEHEHA CTOMHOCT UM CNpaBen/iMBa CTOMHOCT B Kpas Ha
BCEKM OTUYETEH Mepmos, KakTo e 06siCHeHO B CHeTOBOAHATA NOAMTUKA NO-A40AY.

UcTopuueckaTa LeHa 0bMKHOBEHO ce H6a3Mpa Ha cnpaBen/iMBaTa CTOMHOCT Ha Bb3Harpa*kAeHUeTo, KOeTo e
ObAXKUMO ([0roBOpPEHO) NpU 3aMsAHA Ha CTOKU U YCAYTHU.

CnpaBea/iMBa CTOMHOCT € LeHaTa, KoATo 61 6uaa nosaydyeHa npu npogarkba Ha akTMB MAM NnaTeHa npu
NPEXBbPAAHETO HA 3a4b/iKeHMe Npu obuMyalHa caenka MexKay NasapHM y4aCcTHMUM KbM fgaTtata Ha
OLLeHABAHe, HEe3aBMCMMO OT TOBA 4a/iM Tasu LeHa e Npsako HabatogaBaHa MAM OUEHsBa KaTo ce M3M0/i3Ba
Apyra TexHWKa 3a oueHKa. lMpu onpepensHe Ha cnpaBegsiMBaTa CTOMHOCT Ha €4AMH aKTMB WM NacuB,
Jpy»KecTBoTO B3ema NoJj, BHMMaHME XapPaKTEPUCTUKUTE HA aKTUB W/IM MACUB, TaKa, KAKTO y4YacTHULMTE Ha
nasapa buxa B3enn Te3n XapaKTEPUCTUMKU MNpeasua, npu LeHoobpasyBaHETO Ha aKTWMBa MM NacMBa KbM
fJaTaTta Ha oueHasaHe. Cnpaseannsa CTOMHOCT 3a M3MepBaHe U/MaM onosecTABaHe B TO3U GUHAHCOB OTYET,
ce onpeaena Ha Takaea 6a3a, c U3KNOYeHMe Ha 6a3aTa Ha aKuMK, NJATEXHU onepauun, Kouto ca B obxeata
Ha MC®O 2, \M3nMHIroBM caenkun, KoMTo ca B 06xBaTa Ha MCC 17, 1 M3MepPBaHUA, KOUTO UMAT HAKOU NPUSIUKK
CbC CnpaBea/MBa CTOMHOCT, HO He ca Mo crnpaBeA/iIMBa CTOMHOCT, KaTo HETHA peasiM3npyema ctoimHocT B MCC
2 nan cTomHocT B ynoTpeba 8 MCC 36.

MpunaraHeTo Ha cnpaBeA/sMBa CTOMHOCT e noapobHo onosecTeHo pasgen ,OnpeaensHe Ha cnpaBeaunBa
CTOMHOCT".

KpUTUUHM cUeTOBOAHU NpeLeHKH

Mpu npunaraHeTo Ha CYETOBOAHWUTE NOJUTMKM Ha [py)ecTBOTO, KOMTO ca onucaHn B 6enexkuTte B
HaCTOALLOTO NPUIOXKEHUE, PbKOBOACTBOTO Ha [py<ecTBOTO e A/TbKHO [ia Npasu NpeLeHKn, NpubansntenHu
OLEHKM 1 NpeanonoKeHus 3a banaHcoBaTa CTOMHOCT Ha aKTUBUTE U NacMBUTE, KOUTO He ca JIeCHO BUAUMMU
OT APYrv U3TOUYHULMN. PeLeHKUTE U CBbP3aHNUTE C TAX NPEANOIoXKeHNA ce 6a3npaT Ha UCTOPUYECKUA ONUT U
Apyrn GakTopu, KOMTO ce cYMTaT 3a noaxodsun. JencTBuTenHUTe pesyntatv moraT ga ce pasamudyasaT oT
TE3U OLEHKM.

MpeLeHKMUTe M OCHOBHUTE MPEANO/IONKEHUA ce Nperne)aaT Ha Tekylla 6a3a. MpepaboTeHUTe cHETOBOAHU
OLEHKM ce npu3HaBsaT B Mepuojaa, B KOMTO OLeHKaTa e npepasrfiedaHa, ako npernena 3acara camo TO3M
nepuoa, Uan B Nepuoa Ha npepasrnexkaaHeTo n 6baellm Nepmuoam, ako nperneauTe 3acArat KakTo TeKyLLmsa
n 6baewnTe Nnepnoam.



KpUTUYHWUTE CHETOBOAHM NPELEHKM ca NOAPO06HO OMOBECTEHM B Pasaen ,,KpUTUUHU CYETOBOAHU NPELLEHKN U
NPUB.AM3NUTENHN OLLEHKN",

OnoBecTABaHMA 32 KOMMNJIEKTA ¢MHaHCOBVI oTyeTn
MbAHMA KOMNAEKT GMHAHCOBU OTUYETU, BKAKOUYBA CAeAHUTE KOMMOHEHTU:

o  OT1yeT 3a PUHAHCOBOTO CHCTOAHUE KbM Kpas Ha Nepuoaa;

e Otyet 3a neyanbarta unu 3arybata 1 gpyrusa BceobxsaTeH 40X04 3a Nepunoaa;

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

e (OTyeT 3a NapuU4YHMTE NOTOLM 3a NepMoaa;

o [lOACHUTENHU NPUIOXKEHUA, NPeAcTaBAABaLLM 0606LeHNe Ha NO-BaXKHWUTE CYETOBOAHN NOAUTUKU U
Apyra noAcHUTenHa uHbopmMauus, cpaBHMTENHA WHPOPMauUMsa Mo OTHOWEHMEe Ha npeaxoAHus
nepuoa u

MpeAacTaBAT ce ¢ eIHaKBO 3HaYeHne BCUYKN GMHAHCOBU OTYETU B MbJeH KOMMNIEKT OT PUHAHCOBM OTYETH.
PbKOBOACTBOTO U36Mpa Aa NpeAcTaBM eauH OTYET 3a NevyanbaTta uau 3arybarta U Apyrus BceobxsaTeH AOXOA.
PbKOBOACTBOTO € M3bpaso ga NpeacTaBM KOMMNOHEHTUTE Ha Apyrus BceobxBaTeH A40X04 Npeay CBbp3aHuTe
OaHbYHM edekTn. [JaHbKbT MeX[ay KOMMOHEHTUTE e pasnpedesneH Mexay Te3u, Kouto buxa moram
BnocneacTsmMe ga 6bAaT npeknacnpuumpanm B pasgesia Ha nevanbaTta wam 3arybaTa, U Te3n, KOUTO HAMA
BrocneacTsme Aa 6baat npeknacnduumpaHn B To3M pasaen.

JonyctTumo anTepHaTUBHO TpeTUpaHe

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

CbrnacHo MCC 8, oT [lpy*KecTBOTO ce M3MCKBa Aa noabepe W Aa npunara CBOMTE CYETOBOAHU NOAUTUKU
nocnenoBaTeNiHo 3a NoAobHUTE cAenku U/unam 3a apyru cbbuTMA M yCnoBMA, OCBeH Korato gageH MCOO
KOHKPETHO W3UCKBA WM MO3BONSBA KaTeropusaums Ha NO3MUMWUTE, 33 KOMTO MoraT Aa ca Noaxoasium
pa3nmyHu nonntnku. Korato gageH MCHO n3ncKBa MAM NO3BOJIABA TakaBa KaTeropusaums, 3a BCAKa efHa
oTAenHa KaTeropua ce noabupa v nocnefoBaTenHO Ce npuiara Hal-nogxoAsaiiaTa CY4eTOBOAHA NOAUTUKA.
MNopaan ToBa, cnen, Kato Beye e M3BpaHO HAKOE OT aNnTepHaTUBHUTE TPETMPaHUA, TO Ce NpeBpblla B
cYyeToBOZHA MOJIUTUKA M Ce Npuaara nocaenosatenHo. MpomeHn No cyeToBoAHaTa NOAUTUKA Ce U3BbPLIBAT
Camo KoraTo TOBa Ce M3WMCKBa MO CMaTa Ha CTaHAApPT WM TbJIKYBaHe, UM aKo, B Pe3yiTaT Ha NPoMsaHaTa,
BbMPOCHUTE PUHAHCOBMU OTYETU e NPeOCTaBAT NO-HaAEeKAHA U pefieBaHTHa MHbOopMaUUS.

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

®uHaHcoB 0630p OT pPbKOBOACTBOTO

B ponbaHeHME KbM PUHAHCOBUTE OTYETH, [py*KECTBOTO NPeACcTaBs AOKNA4 3a genHoctTa. B MCDO Hama
M3MCKBaHe Aa ce NpeacTaBA TakaBa MHPopmauma, makap ye naparpad 13 ot MCC 1 cbabprka KpaTKo
OnucaHWe Ha TOBa, KOETO MOXe Aa Obae BKAOYEHO B eguH goknag. MNpes gekemspu 2011 r. CoBETHT MO
MeXAYyHapoaHW cyeToBOAHM cTaHaapTM (CMCC) nsgage MCPO UsnoxkeHne 3a npakTMKaTta—KomeHmap Ha
pbKOBOOCMBOMO, KOWTO OYepTaBa efHa LMPOKa, HeobBbp3Ballia pamKa 3a NpeaAcTaBSHETO Ha KOMeHTapa Ha
PbKOBOACTBOTO BbB BPb3Ka C PUHAHCOBUTE OTYETM, U3FOTBEHU B CboTBeTCcTBME ¢ MCPO. AKko [pyKecTBOTO
pewn Aa cnepBa YKa3aHWATA, CbObPKaAWM ce B M310xceHUemo 3a npakmukamd, T0 PbKoBOACTBOTO ce
HacbpyaBa fla 06saCHU CTeneHTa, B KOATO e 6BUN0 cneaBaHo M310xeHUemo 3a Nnpakmukama. 13aBneHuneTo 3a
CbOTBETCTBME C M3710MeHUemo 3a NpaKkmukama ce AO0MycKka Camo, ako BbMNPOCHOTO U3soxceHue e 6uno
cnefBaHo U3uAno.

CbabprkaHMETO Ha dMHaHCoBMA 0630p OT PHLKOBOACTBOTO ce onpeaens OT MEeCTHM M3NCKBaHUA Ha nasapa U
OT BbBMNPOCUTE, KOMUTO ca chneundunyHM 3a AadeHa topucaukuma. lMopaan ToBa, [LpyrKecTBOTO He e
npeacrasmio ¢pMHaHCOB 0630p OT PbKOBOACTBOTO, a A0KAaA 32 AeMHOCTTa.

NMPU3HABAHE HA NPUxon4



lMpuxoou om do2080puU € KAueHmMu

[oroBop e cbrnalleHne mexay Ase UAM Nnosede CTPaHU, KOETO Cb3faBa NpaBa M 3a4b/XKeHUA 33 CTpaHuTe
no Hero. KNMeHT e cTpaHa, KoATO e CKAYMAa A0roBop ¢ [py»ecTBOTO Aa MNOAYyYM CTOKM UAU YCAYTU, KOUTO
ca NpoayKuus oT obuyaiiHaTa geiHocT Ha [lpy>KecTBOTO, B 3aMAHA Ha Bb3HarparkaeHue.

[py»KecTBoTO NpuU3HaBa Npuxoam, Aa ca OTPasu NPexBbpaAsHeTO Ha obellaHuMTe C A0roBopa CTOKU WU
YCNYTU Ha KAMEHTU, B pasMmep, KOWTO OTpas3ABa Bb3HarparkaeHMeTo, Ha KoeTo [py*KecTBOTO o4YakBa Aa UMa
NpaBo B 3aMAHa Ha NPexXBbPAEHUTE CTOKM UAN YCAYTU.

MpexBbpAAHETO Ha CTOKMUTE UK YCNYTUTE Ce OCHOBAaBa Ha KOHLEMNUMATA 3a NPEXBbPAsSHE Ha KOHTPOAa BbpXyY
TAX, CNOcOBHOCTTa A3 Ce PbKOBOAM WM3MON3BAHETO Ha aKTMBa M Aa Ce MoJiyyaBaT MO CblLULECTBO BCUYKM
OCTaHa/NM Non3u oT Hero. KOHTPOABT BKAOYBA M CNOCOBHOCTTA 3a MpefoTBpaTABaHe Ha ToBa Apyru
ApPYXecTBa Aa PbKOBOAAT M3MNON3BAHETO HA aKTMBA U NOy4aBaHETO Ha NOA3U OT Hero.

MpuxoauTe OT AOTOBOPU C KIMEHTU Ce NPM3HABAT, KaKTo c/ie/Ba:

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

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

- 33gb/KEHMEe 33 U3MbJIHEHWE (NPEeXBbP/IAHE Ha KOHTPO/) B TeYEHME HA BPEeMEeTo — B TO3U C/yyai
npuxoamuTe ce NpU3HaBaT NOCTEMNeHHO, cNeABaiKku CTeneHTa Ha NPexBbp/iAHe Ha KOHTPO/Aa BbPXY CTOKUTE
WK YCAYTUTE Ha KNIUEHTa;

- 3adb/KeHue 3a M3NbAHEeHWe, YAOBAEeTBOPeHO (NpexBbpaeH KOHTPoAa) B onpeaeneH MOMEHT —
KAMEHTDHT NOJIy4aBa KOHTPOJ BbPXy CTOKMTE UAWN YCAYrUTe B onpeaeneHo Bpeme U NpuxoauTe ce npusHasaT
W3LAN0 HaBeOHDbXK.
5-eTanHUAT MoAen 3a NpU3HaBaHe Ha NPUXOAN OT A0rOBOPU C KNIMEHTHM BKAIOYBA CledHUTe eTanu:

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

- LOrOBOPBT € 0A406PEH OT CTPaHUTE NO HEro;

- MmoraT ga 6baat naeHTUGUUMpPaHM NpasBaTa Ha BCAKA OT CTPaHMTe MO A0roBopa Mo OTHOLLEHWe Ha
CTOKUTE UAN YCAYTUTE, KOUTO Ce NPEXBbLPAAT;

- morart aa 6baaT naeHTUGULMpPaHN YCNOBUATA Ha NalllaHe 3a CTOKUTE AW YCayruTe, KoMTo Tpabea
Oa 6baat npexsbpaeHy;

- lOrOBOPBT MMa TbPrOBCKa ChLLHOCT;

- UMa BepOoATHOCT [lpy*KecTBOTO Aa NoAyYn Bb3HarpaxaeHneTo, Ha KOeTo TO MMa NpaBso B 3amMsAHa Ha
CTOKUTE UAN YCAYTUTE, KOUTO Lie 6bAaT NpexBbpieHn Ha KAneHTa.
AKO He 6bAaT M3NbAHEHM BCUYKM OT MOCOYEHUTE MO-Tope KPpUTepun, AOroBOPHLT He ce OoTyuTa B
CbOTBETCTBME C U3MUCKBaHMATa Ha MCPO 15 Mpuxoam oT A4OTOBOPU C KANEHTH.
KoraTo pgafieH [O0roBOp C KAMEHT He OTroBaps Ha TFOpHUTE KpuTepuu U [pyecTBoTo nony4asa
Bb3HarpaskaeHue OT KAMEHTa, TO MpPM3HaBa MOJIYYEeHOTO Bb3HArparkAeHue KaTo Mpuxohd camMo KoraTo e
HACTbMNWUNO HAKOE OT C/ieaHUTe CbOUTUA:

- [pyKecTBOTO HAMa OCTaBalLM 3a4bAXKEHUA 33 NPEXBbPAAHE HA CTOKU UM YCIYTU KbM KAWEHTa U e
NoNYYMNO0 LUANOTO MUAWN MOYTU LANOTO OT 06€eLLaHOTO OT K/IMEHTa Bb3HarpaxKaeHue, Koeto He nogjexu Ha
Bb3CTaHOBABaHE;

- [OroBOpPbT € NPeKpaTeH U NoyYeHOTO Bb3HarpaskAeH1e He NoAJeXKN Ha Bb3CTaHOBsABaHe.
[py»KecTBoTO NpM3HaBa NOJYYEHOTO Bb3HarpaXkAeHue KaTo nacus, AOKATO HAacTbNM eAHO OT CbbUTMATA,
NocoYeHu No-rope Uan AoKaTo KpuTepuute 3a NpusHaBaHe, N3bpoeHn no-rope, 6bAAT U3MbAHEHM.

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

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

- nopeauua OT OTAENHWU CTOKU UAW YCAYTU, KOUTO MO CbLLECTBO Ca e4HaKBM U MMaT CbLUMA MOZEeN Ha
npexsbp/iAHe Ha KANeHTa.

° Etan 3 — onpeaenaHe Ha UeHaTa Ha cAefkata — Mpu onpeaensHe Ha LeHaTa Ha cAefkaTta
[py:KecTBOTO B3ema npeasua yCi0BUATa Ha A0rosopa U 0bMYaHUTE CU TbProBCKM NpakTuKK. LleHaTta Ha
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chenkaTa e pasmepbT Ha Bb3HArpaXAeHWeTo, Ha KonTo [lpy»KecTBOTO OYaKBa Aa MMA MpPaBo B 3aMAHA Ha
NPexBbp/IAHETO Ha KAMEHTA HA ODEeLLaHUTE CTOKM UK YCAYTW, C U3KNKOYEHUE Ha CyMUTe, CbBpaHn oT UMeTo
Ha TpeTu cTpaHu (Hanpumep AaHbK BbpXy AobaBeHaTa cTOMHOCT). O6elwaHOTO B A0roBopa C KAMEHTA
Bb3Harpa*kAeHne Moxe Aa BKAYBa PUKCUPAHN CYMU, MPOMEH/IUBU CYMU, U/IN U OBETE.

e Etan 4 — pa3snpenensHe Ha UeHaTa Ha CAeNKaTa KbM 3a4b/IKEeHUATA 3a U3NbJHEeHWe — UueHaTa Ha
coenkata ce pasnpegens KbM BCAKO 3agb/KEHME 33 M3MbJHEHWe (MM KbM BCSAKa OTAE/IHA CTOKa MU
ycayra) B pasmep, KOMTO OTpasABa CymaTa Ha Bb3HArpaXKAeHWeTo, Ha KoeTo [py*KecTBOTO O4aKBa Aa Mma
NpaBo B 3aMAHA HA MPEXBbPAAHETO Ha obelaHuUTe CTOKM WAWM YCAyrM Ha KaueHTa. PasnpepensHeTo Ha
LeHaTa Ha cAenKkaTa ce U3BbpLIBAa Ha Bb3 OCHOBA Ha OTHOCUTE/NIHA eAUHMYHA NPOAAXKHa LeHa Ha BCAKa
OTAeNHa CTOKa UAn ycayra.

e Etan 5 — npu3HaBaHe Ha npuxoga, Korato (MauM [okaTo) [pyXKecTBoTO YAOBAETBOPU WAU
YO0BNETBOPSABA 3a4b/IXKEHMETO 32 U3MbJAHEHNE — MPUXOAbT ce NPM3HaBa, KoraTo (MM goKaTto) [py*KecTBoTo
YAOBAETBOPU 3a4b/IKEHNETO 33 U3NbBAHEHUE, KAaTO NPEXBbPAMU CTOKUTE WU YCAYruTe Ha KaueHta. Te ce
CYMTAT 33 MPEXBBbPJAEHN HA KAMEHTA, KOraTo TOM MOJIy4M KOHTPON BbpXy TAX. 3a BCAKA 3aab/KeHMe 3a
M3NbJHEHWe ce onpegena Npu BAU3AHETO B CU/IA Ha A0rosBopa, Aanau TO YA0BAETBOPABA 3a4b/IXKEHMETO 33
M3MbJHEHWE C TEYEHME Ha BPEMETO UIN KbM onpesieneH MOMEHT BbB BpPeMeTo.

Jpy»ecTBoTO NpexBbpna KOHTPONA BbPXY CTOKA WM YCAYyra C Te4eHUe Ha BPeMeTO M NpuU3HaBa Npuxoam ¢
TeyeHWe Ha BpemeTo, aKo € cnaseH enH OT CAefHUTE KpUTepuu:

- K/JMEHTbT eAHOBPEMEHHO MoJiydaBa M notpebsasa NON3UTE, NOJYY4EHW OT [AeMHOCTTa Ha
JpyKecTBoTO B X0A4a Ha M3NbJIHEHME Ha Te3n AEeMHOCTM — TOBa HaM-4ecTo ca PYTUHHM M NOBTApPALLM ce
ycnyru;

- B pe3ynTaT Ha AehHoCTTa Ha [py)KecTBOTO Ce Cb3haBa WAWM NopobpsBa aKTUB, KOMTO KAMEHTHT
KOHTPOAMPA B X04a Ha Cb34aBaHETO MAM NOAOOPABAHETO HA aKTMBAa — TOBA Hal-4ecTo e CTPOUTENCTBO Ha
crpaZm uamn HesasbpLUEHO NPOM3BOACTBO, BbPXY KOETO K/MEHTa MOXe Aa MMa KOHTPON;

- B pe3ynTaT Ha AeMHoCTTa Ha [py)KecTBOTO He ce Cb3jaBa aKTUB C anTepHaTMBHA ynoTpeba 3a
[py»KecTBOTO M TO pasnosara ¢ 06B8bP3BaALLO NPABO A3 NOJAYYM MNAallaHe 33 U3BbPLUEHATa KbM CbOTBETHATA
AaTa OeMHOCT — TOBa Hal-4yecTo e Cb3faBaHe Ha CheuuanusnpaH akTUMB, KOMTO MoXKe ga 6bae nonssaH
€/IMHCTBEHO OT KAUEeHTa.

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

Mpuxoaun ot nuxsu
Mpuxoay OoT INXBM Ce NpU3HaBa NPONOPLMOHAIHO 3a Nepmoaa No metoaa Ha ed)eKTVIBHaTa nXBa.

Mpuxoaun ot AMBUAEHTH
Mpuxopa oT AMBMAEHTM Ce NPU3HaBa, KOraTo ce yCTaHOBWM NPaBOTO Aa ce NoAyYn AUBUAEHT

PA3XOA4MU
Pa3xoau 3a nocturaHe u u3nbaHeHUe Ha A0roBop C KANEHT

Lpy*KecTBOTO NpM3HaBa KaTo aKTMB AOMbJAHUTE/NIHUTE pPas3xXxoaM 3a NOCTUraHeTO Ha AOroBOpP C KAWEHT, camo
ako [py»KecTBOTO O4YaKBa Te3un pasxoam Aa My 6baaT Bb3cTaHOBEHW. ToBa ca pa3xoauTe, KOUTo JpyXKecTBoTo
npaBu 3a NOCTUraHe Ha AOroBOP C KAUEHT, KOUTO TO He 6U HanpaBW/IO ako Aorosopa He belle ¢akT. Ako
pasxoamTe 3a NOCTUraHe Ha AOrOBOP He OTrOBAPAT HA NOCOYEHUTE YC/I0BUS, Te Ce NPU3HABAT KaTo pa3xos, B
MOMEHTA Ha TAXHOTO Bb3HUKBAHE.
AKO pa3xoauTe, HanpaBeHM NPU U3MbAHEHMETO Ha AOrOBOP C K/AMUEHT, He nonaaat B o6xsata MCC 2, MCC 16,
MCC 38, MCC 40, MCC 41, [pyKecTBOTO NMpU3HaBa aKTMB OT pas3xoamTe, HanpaBeHW 3a M3MbJAHEHUE Ha
[0roBOp, CaMo aKo Te3M Pa3xoam OTroBapAT HAa BCEKU eAUH OT CheaHUTE KpUTepuu:

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

-pasxoauTe cb3gaBaT MAM NogobpsaBaT pecypcuTe Ha [pyKecTBOTO, KOMTO LWe 6baaT M3NoA3BaHM 33
yooBneTBopaBaHe B b6baewe (MaM 3a npoabiKaBaHe Ha YAOB/AETBOPSBAHETO) Ha 3aAb/KeHua 3a
M3NbJIHEHWUE;



-O4aKBa Ce pa3xoauTe Aa 6'b,£I,aT BBb3CTaHOBEHM.
AKTMBUTE, NMPU3HATU B CbOTBETCTBUE C TOPHUTE TEKCTOBE, CE aMOPTU3UPAT Ha CUCTEMATUYHA 6a3a, KOATO
CbOTBETCTBA HA NPEXBBP/IAHETO KbM K/IMEHTA Ha CTOKUTE UIN YCNYTUTE, 38 KOUTO CE€ OTHACA aKTUBDBT.
,ﬂ,pymeCTBOTO NPpuU3HaBa 3ary6a oT o6e3u,eHKa Ha FIO,D,O6HM adKTUBU, OO0 CTENEHTa B KOATO 6anaHcoBaTta
CTOMHOCT Ha I'IO,CI,O6€H dKTUB NpesuLlaBa:

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

- pa3xoauTte, KOUTO Ca NPAKO CBBbP3aHU C NpeaoCTaBAHETO Ha TE3U CTOKU UIN YCAYTU U KOUTO HE Ca
6unm NMPWU3HATU KaTO pa3xoaun.

Pa3xoau 3a obe3ueHKa

[py*KecTBOTO W3BbPLIBA MNEPUOAMYHO MOHEe BeAHbBX KbM AataTta Ha (UHAHCOBMA OTYeT nperneau 3a
Hannume/oTCbCTBME Ha YCI0BUA 3a obe3leHKa Ha PUHaHCoBUTE M HedUHAHCOBUTE CM aKTMBU. Pasxoaute ot
obe3leHKa Ha aKTUBUTE ce NPM3HaBaT B OT4YeTa 3a Nevyanbarta Uau 3arybaTta u Apyrus BceobxBaTeH A0X04 KaTo
pasxogM OT AenHOCTTa B CTaTuuTe ,pas3xoAnm 3a 00e3UeHKM Ha HedUHAHCOBM aKTUBU® U, HETHMU
3arybu/nevanbu ot obesueHka Ha PpuHaHcoBM akTMBKN®. MpUHUMNUTE Ha 0be3LeHKa ca NoApPoOBHO pa3ACHEHM
B NOACHUTENHUTE BeNneXkKn KbM CbOTBETHUTE rpynu OT akKTusuU.

duHaHCcOBM NpUXoaU U pasxoau

durHaHCOBUTE NPUXOAN BKAOYBAT NPUXOAMN OT IUXBU MO MHBECTUPAHM CPeACTBa (BKAOYMTENHO UHBECTULMN,
Ha pa3nonoXeHue 3a Npoaaxba), npuxoam oT AMBUAEHTH, Nevyanba oT npoaaxkba Ha GUHAHCOBKM aKTMBM Ha
pa3nofioxeHue 3a npogarkba, NPOMeHW B crnpaseasvMBaTa CTOMHOCT Ha GMHAHCOBU aKTUBWU, OTYMTAHM NO
cnpasenMBa CTOMHOCT B Nnevyanbata uam 3arybata, nedanba oT onepauuun B Yy>KaectpaHHa BaayTa, NpU3HaTH
Kato neyanbu u 3arybu. Mpuxom OT AUXBU Ce NPMU3HABa B MOMEHTA Ha HauUCNABAHETO My MO MeToda Ha
edpeKTnBHaTa nmxBa. MNpuxoa oT AMBMAEHTU Ce NPU3HaBa Ha AaTtaTa, HAa KOATO e YCTaHOBEHO MPaBoTO Ha
[py>KecTBOTO Aa MOAyYM MNALLAHETO, KOATO B C/y4Yas Ha KOTMPAHU LEHHW KHWMKa e AartaTa, cieg, KoATo
akuuuTe ctasaT 6e3 NpaBo Ha NnoJsiydaBaHe Ha NOC/NeAHUA AUBUAEHT.

Kbm pasxoauTe 3a AelHOCTTa ce OTHAcAT M GMHAHCOBU pa3xodm, KOUTO [py>KecTBOTO OTYMTa M KOWUTO ca
CBbp3aHU c obuyaliHaTa AenHOCT. MPUHUMABT Ha HauucneHue ce oTHacAa A0 dMHAHCOBMTE Pasxoau, Taka
KaKTO ce OTHaCA A0 BCUYKM APYrM KOMMOHEHTU Ha oT4YeTa 3a goxoauTe. Te BKAOUYBAT U BCUYKM 06e3LeHKM Ha
bMHaHCOBM aKTUBM.

duHaHCOBM pa3xoay BKAKOYBAT Pasxo4m 3a JIMXBM NO 3aeMu, 3arybu OT onepaummn B Yy»KAEeCTpaHHa BayTa,
NPOMEHM B CNpaBeA/IMBaTa CTOMHOCT Ha GMHAHCOBM aKTMBM OTYMTAHM NO CpaBesIMBa CTOMHOCT B NeYyanbaTa
nnu 3arybata u 3arybu ot xegKUHTOBM MHCTPYMEHTM, KOUTO Ce NPU3HaBaT KaTo neyanba nam 3aryba. Bcmuku
pa3xoam no NAaTMmK IMXBU MO 3aeMU Ce NPU3HaBaT KaTo nevyanba uam 3aryba, KaTo ce U3MNoa3Ba MeToaa Ha
ebEKTUBHUA JINXBEH MPOLLEHT.

PasxoauM No 3aemu, KOMTO He MoOraT ga ce OTHecaT MPSAKO KbM NpUAobUBAHETO, CTPOUTENCTBOTO WU
Npou3BOACTBOTO Ha OTroBapsLl, Ha YC/I0BUATA aKTMB, ce NPM3HABaT B Ne4yanbu u 3arybu, Kato ce M3non3sa
MeToZa Ha ePeKTUBHUA IMXBEH NPOLLEHT.

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

PA3XOA4U 10 SAEMU

Jluxeata no 3aemu 3a GMHAHCMpPaAHE Ha MOKYMKa W pa3BMTME Ha aKTMB, KOMTO OTrOBapA Ha yC/0BMATA 3a
aKTUB Cb3dageH B CaMoTO Npeanpuatue (T.e. aKTMB, KOMTO HEMPeMEHHO M3UCKBa 3HauuTesieH nepuog, ot
Bpeme, 3a Aa CTaHe roToB 3a NpeasuXkgaHaTa my ynotpeba uav npoaaxba) e BKAOYEHa B CTOMHOCTTA Ha
aKTMBa A0 MOMEHTa, 4O KOWTO aKTMBUTE Ca 3HAUYUTENHO rOTOBM 3a ynotpeba wmau npoaarkba. Takusa
pasxofa No 3aemMu ce KanuTanuM3upaT HETHO OT KaKbBTO M A3 6MA0 MHBECTMLMOHEH A0X0A4, MO/ydYeH OT
BPEMEHHOTO MHBECTUMPAHE Ha CPeACTBa, KOMTO Ca B U3INLLIBK.

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



JAAHBLUU BbPXY [JOXOAA

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

OpyxecTBoTo npunara 6anaHCOBUA METOJ Ha 3aAb/KEHUATA 33 OTYMTAHE Ha BPEMEHHUTE JaHb4YHU
Pa3/IMKK, MPU KOMTO BPEMEHHUTE AaHbYHM Pa3/IMKU Ce YCTAaHOBABAT 4Ype3 CpPaBHABAHE Ha NpPeHOCHaTa
CTOMHOCT C fiaHbYHATa OCHOBA Ha aKTUBUTE U NacuBUTE. YCTaHOBEHUTE OTCPOYEHM JaHbUYHU aKTUBU U MacuBuU
Cce KOMMEeHCUpPaT U JaHbYHUAT ePEeKT ce N3UMC/sABa Ypes NpunaraHe Ha AaHb4yHaTa CTaBKa, KOATO Ce OYaKBa
na 6bae NpuaosKeHa Npu TAXHOTO 0bpaTHO nposAsneHue B 6baelle. OTCpoUYeHUTE AaHBYHU 3ab/KEHUA Ce
NPWU3HaBaT NPU BCUYKM CAy4yau Ha Bb3HMKBAHE, @ OTCPOYEHUTE AAHBYHM aKTUBM, CamMo AO CTENeHTa, A0
KOATO PbKOBOACTBOTO CYMUTA, Y€ € CUIYPHO, Ye LPYKEeCTBOTO Lie peanusupa nevanba, 3a ga M3nonssa
OAHBYHMA aKTUB.

MNMEYAJIBU UJTN 3ATYBU 3A NMEPUOLA

BCMUKM NPUXOAHU M Pa3XOA4HM CTaTUM, NPU3HATK 3a NepMoAa, Ce BKtoYaT B Nneyanba uam 3aryba, ocBEH ako
CTaHAAPT UK passacHeHne oT MCPO mnsnckeat apyro.

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

CBbP3AHU JINLUA U COAEJTIKU MEMAY TAX

[pyKecTBoTo cna3sa M3nckBaHUATa Ha MCC24 npu onpeaensHe U ONOBECTABAHE Ha CBbP3aHMTe AnLa.
CaenKka mexay CBbp3aHuM ML e NPexBbpAfHE Ha PECYPCH, YCAYTU UK 3a4b/IKEHNA MEXKAY CBbP3aHM Anua
6e3 pasnnKa Ha ToBa, 4a/M Ce Npuaara HAKaKBa LeHa.

AoXo4 HA AKUnA

[oxoabT Ha efgHa aKuMA ce U3YMCAIABA HAa OCHOBATA Ha HeTHaTa nedvanba 3a nepuoga v obwus Gpol Ha
06MKHOBEHUTE MOMMEHHM aKLMM Ha APYKeCcTBOTO.

UMOoTH, MALLIMHU U CbOPBXXEHUA

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

Cnepn NMbpBOHAYA/IHOTO My MPU3HaBaHe, UMOT, MallWHa, CbOPbKEHME UM 0bopyaBaHe ce OTYMTAT MO LeHa
Ha NpMaobuBaHe, HamasieHa C HaTpynaHaTa aMopPTU3aLLMSA U 3arybu oT obesueHKa.

AMOPTM3auMATa Ce M3UMCNABA TaKa, Ye LieHaTa Ha npuaobuBaHe Ha aKTMBa, HamaneHa C ocTaTbyHaTa My
CTOMHOCT, Aa ce OTNULLE 32 NepMoAa Ha NONE3HNA MY MKOHOMMUYECKM KUBOT, KaKTo c/iesBa:

Crpaam 4% nuHeeH meTop,
CbopbiKeHua 1 obopyaBaHe 10-33% nuHeeH meTop,
KomnioTbpHa TexHUKa 50% nuHeeH meTon,
MoTOpHU NpeBO3HU CpeacTBa 8% nuHeeH meTon,
Opyrn 15% nnHeeH meTon,

3emATa He ce amopTM3mMpa

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

JdageH MMOT, MalluHa, CbopbXKeHue uam obopynBaHe ce OTNMCBA NpY Npodaxkba MM Korato aKTUBLT
OKOHYaTesIHO b6bae u3BageH oT ynoTpeba 1 He ce 04aKBaAT HMKAKBM APYrM MKOHOMMWYECKM NOA3K OT HErosaTa
npoAb/mKaealia ynotpeba. Meyanbute nam 3arybute, noayyeHyu npu HGPaKkyBaHETO WAM M3BAXKLAHETO OT
ynotpeba Ha WMMOT, MalLMHA, CbOPBLKEHWE WAM 0bopyaBaHe, Ce OnpenenaT KaTo pas/inka MexXay
NPUBANSUTENHO U3UYMC/IEHUTE HETHM MOCTbMJIEHUS OT npopjaxkbaTa M HGanaHcoBaTa Cyma Ha aKTuBa U ce
NpW3HaBaT B OTYETa 3a A0Xo4MuTe.
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HEMATEPUAJIHU AKTUBU

OTaenHo NpuaobuT HemaTepuaneH akTUB

Mpy NbpBOHaYaNHO MpM3HaBaHe, OTAENHO NPUAOCBUTUTE HemaTepuanHU aKTUBM Ce OTYMTAT MO LeHa Ha
npngobusaHe. LleHaTa Ha npuaobuBaHe Ha BCEKM OTAENHO NPUAOBUT HemaTepuasieH akTUB ce CbCTOU OT
NOKynHaTa My LieHa, BKAKYMTENHO BHOCHUTE MMTa M HEBb3CTaHOBMMWTE AaHbLM BbPXy MOKyMNKaTa, cnej
npucnagaHe Ha TbProBCKUTE OTCTLMNKU M BCUYKM CBbP3aHM pa3xoam 3a NOAroToBKaTa Ha akTUBa 3a HEroBoTo
M3Mno/3BaHe No npeaHasHayeHue.

Cnepn NbpBOHAYaNHOTO NPU3HaBaHe Ha OTAENHO NPUMAOBUT HemaTepuaneH akTMB TOM ce OTYMTa MO LieHa Ha
npnaobusaHe, HamaneHa C HadyMCAeHUTe aMopPTU3aLMM U HaTpynaHaTa 3aryba oT obesueHKa. MonesHuaT
KMBOT M aMOPTU3ALIMOHHUAT METO/, Ce NpepasrnexaaT B Kpas Ha BCEKM OTYETEH Nepuos cnpamo edekrta oT
npomsHa B NpubAN3NTENHATa OLLEHKa, aKO MMa TaKaBa M TO B NepCrneKTUBa.

HemaTtepuaneH akTUB ce OTNMCBA NPW M3BaXK[AaHETO My OT ynoTpeba MAM KOrato He ce o4yaksaT 6baelun
MKOHOMUYECKN NONA3U OT HerosotTo WM3MNoa3BaHeE WUAU U3BAXKAAHETO MYy OT yr|0Tpe6a. Neyanbata nnu
3arybaTta, npousTUYallM OT OTNMCBAHETO Ha HemaTepuasieH akTUB, Ce onpedens KaTo pas/ivka mexay
HEeTHUTEe MnpuxoAM OT M3BaKAaHeTo My OT yrnoTtpeba m banaHcoBaTa CTOMHOCT Ha aKTWUBa, pas3/iMKaTta ce
npusHaBa B nevasnbata uau 3arybaTa, Npu M3Ba*KAaHETO Ha akTMBaA OT ynoTpeba.

AmopTtusauma

3a HemaTepuanHUTEe aKTMBM C OFpaHUYeH MOJIe3EH KMBOT aMOPTU3aALMATA Ce M3YMCNABA TaKa, Ye [a ce
OTNMLIE CTOMHOCTTA Ha aKTMBa MMHYC Npeanosiaraemata My OCTaTb4yHa CTOMHOCT 3a BPEMETO Ha NOe3HUAT
MY MKOHOMMYECKM }KMBOT KAKTO cnenBa:

Opyrn 15% nuHeliHa 6asa

HemaTepuanHu akTMBM C HeonpeaenieH MNosie3eH KMBOT HE Ce amopTM3MpaT, HO ca 0BeKT Ha nperneq 3a
obe3LeHKa, KaKTo € ONMCaHo No-A0Y.

MHBECTULMU B IBLLEPHU MPEANPUATUA

BCUMYKM MHBECTULMM B AbLLEPHM NPeanpuaTMA NbPBOHAYa/HO Ce MPW3HABAT MO LeHa Ha npuaobusaHe,
KOATO BK/OYBA CNpaBef/MBaTa CTOMHOCT Ha NpPeAoCTaBeHOTO Bb3HarpaxaeHwe u pasxoaute no
npnaobusaHeTo, CBbP3aHU C UHBECTULMATA.

MHBecTULMUTE B AbLLEPHU NPeanpuaTua ce oTINTaT U NPeacTaBAT No cebecTomHoCT.

OBE3L|EHKA HA HEOPUHAHCOBU AKTUBU

MMOTHM, MaLLMHU U CbOPBIKEHWNA KaKTO M HEMATEPUAIHUTE aKTUBM Ca 0BEKT Ha TeCcTBaHe 3a obe3LeHKa.
banaHcoBaTa CTOMHOCT Ha Te3M akTUBM Ce MPOBEpPABa eXKerogHo 3a MHAMKauma 3a obesleHKa M KoraTto
aKTMBBLT e obesleHeH, Tol ce OTNMCBa KaTo pa3xof B oTyeTa 3a BceobxBaTHUA A0X0A A0 Herosata o4yakBaHa
Bb3CTaHOBMMa CTOMHOCT. Bb3cTaHOBMMATa CTOMHOCT € No-BMCOKaTa OT cnpasBed/inBata CTOMHOCT, HamaieHa
C pa3xoauTe Mo npogaxkba, U CTOMHOCT B ynoTpeba Ha akTMB WAW Ha eAMHMLA, FeHepupalia napuyHu
notouun. BbacTaHoBMMaTa CTOMHOCT ce onpeaens 3a OTAe/ieH akKTUB, OCBEH B CAy4vait Ye npu M3NoA3BaHETO
Ha aKTMBa He ce reHepmpaTt NapuyHKU NOTOLM, KOMUTO Aa Ca B 3HAUUTE/IHA CTEMEH He3aBUCUMMM OT NapUYHUTE
noToLM, reHepmpaHn OT APYrM akTUBU UM TPYNKN OT aKTUBU. AKO TOBa € TaKa, Bb3CTaHOBMMA CTOMHOCT ce
onpeaens 3a eAMHULATa, reHepupaLla NnapuyHM NOTOLM, KbM KOATO aKTUBBHT NPUHAANENKN.

CroiiHoCTTa B ynoTpeba e HacToAllaTa CTOMHOCT Ha 6bAeluTe NapMyHM NOTOLUM, KOMTO ce oYaKkBa Aa 6baat
nosyyeHu OT Tasn eaMHMUA. HacToAwmMTe CTOMHOCTU Ce M3YMCNABaT NOCPEeACTBOM AUCKOHTOBU MPOLEHTH,
KOUTO ce onpeaensaT npeay AaHbyHO obnaraHe M OTpassBa TeKyl,aTa NasapHa OLeHKa Ha CTOMHOCTTa Ha
napuTe BbB BPEeMeTO U cneunduyHuTe 3a eguHMLaTa PUCKOBE, YMATO obesLieHKa ce M3mepBsa.

3arybute oT obe3sleHKa 3a eAuHMLM, FeHepupaliM MapuyHyW NOTOUW, Ce PasnpedenaT MbpBO CcpelLy
penyTauMaTa Ha eAUHMULATA U Cej, TOBA NMPOMOPLMOHAIHO MeX Ay OCTaHa/InTe akTUBM Ha eauMHMLaTa.
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3arybute ot obesueHKa ce OTYyMTaT B OT4YeTa 3a BceobxBaTHMA goxofd (B neyanbata mam 3arybata 3a
roguMHata), OCBEH aKo 3a AafleHUs aKTUB He e popmMMpaH npeoleHbYeH peseps. ToraBa obesleHKaTa ce
TpeTupa KaTo HamasieHWe Ha To3n pesepB (npe3 Apyr BceobxBaTeH [0XO/), OCBEH aKo TA He HaAXBbpAs
Herosua pasmep, U HaABULIEHWETO BeYe ce BK/KOUYBA KaTo Pa3xo/, B OTYeTa 3a BceobxBaTHMUA A0XOA,.

MocnenBallo yBennyeHne BbB Bb3CTaHOBMMATa CTOMHOCT /3a aKTUBM, 32 KOMTO ca BUAKN Npu3HaTH 3arybu ot
obesueHKa B nedyanbata wam 3arybaTta/, npeausBMKaHW OT MPOMEHU B MNPUBAUIUTENHUTE OLLEHKU, ce
npusHaBa KaTo Npuxod B oOT4yeTa 3a BCeobxBaTHMA A0XOA, OO CTeneHTa A0 KOATO Te Bb3CTaHOBABAT
obesueHKarTa.

PENYTALNA

MpeBULLIEHNETO HA CTOMHOCTTA Ha MHBECTULUMATA Ha MalikaTa Had HeMHWA Aan B CnpaBen/iMBUTE CTOMHOCTMU
Ha npuMAaobMTUTE pas3rpaHUYMMKM aKTUBM M NACMBU HA KOHCONMAMPAHUTE APY)KEecTBa Kbm JataTta Ha
pasmMeHHaTa onepauus, ce npuM3HaBa KaTo TbProBCcKa penyTtauuMa M ce NpPeacTaBs KaTo aKTMB B
KOHCOMMANpPaHua oTyeT Ha [pyxkectBoTo. MNocneasalwata oueHKa Ha TbproBcKkaTa penyTauuma ce onpegens
KaTo pas/iMka Me)KAy MbpBOHaYa/IHO onpejesieHata M CTOMHOCT M HaTpynaHaTta 3aryba ot obesueHKa.
CbrnacHo u3uckBaHuMsaTa Ha MCC 36 O6e3ueHKa Ha aKTUMBM M CYETOBOAHATa MOMTUKA Ha [py*KecTBOTO,
penyTauuMaTa ciefga Aa ce TecTBa 3a obesleHKa BegHDBbX roguwHo. HanpaBeHuTe obe3ueHKM ce oTymTaT
KaTo pasxof U ce MNpu3HaBaT B OTYeTa 3a BCeOOXBaTHMA [A0X04 3a CbOTBETHMA nepuwon, 6e3 npaBo Ha
Bb3CTaHOBsABaHe. [lpeBMWEHMETO HA Aena Ha MaiKaTa B HeTHMTe akTmBM (6e3 TeKkywma pesynTaT) Ha
KOHCOMIMANPAHUTE ApPYKECTBAa Haj, CTOMHOCTTA Ha MHBECTMUMATA M B CbLUUTE APYXHKECcTBa, Ce NpuU3HaBa B
Hepa3npeaeneHaTa nevyanba B KOHCONNAMPAHUA OTYET.

AKTUBU U INTACUBU N0 JOrOBOPU C K/TUEHTU

B cvoTBeTcTBME ¢ MCDO 15, Korato egHa OT CTpaHUTE MO AOTOBOP C KAMEHT € U3MbJHUAA 334 b/IKEHUATA CU
no gorosopa, OpyXKecTBOTO NpencTaBA AOroBopa B oT4eTa 3a GMHAHCOBOTO CbCTOAHME KAaTO aKTUBU MO
[,0T0BOP MM NACcMB NO AOTOBOP B 3aBMCMMOCT OT Bpb3KaTa MeXAy AeMHOCTTa Ha [lpy»KecTBOTO M NAalaHeTo
OT CTpaHa Ha KAueHTa. [lpy*KecTBOTO NpeacTaBA OTAE/NHO BCAKO 6e3yCN0BHO MPaBO Ha Bb3HArparkaeHue
KaTo B3eMaHe OT NpoAa*Kbu No AOroBOpU € KANMEHTU B CTAaTMATA ,, TbProBCKM U APYIK B3EMaHMA” Ha oTYeTa 33
$MHAHCOBOTO CbCTOAHME.

AKTMB MO A0roBOP C KJIMEHT Ce NpM3HaBa ako [py»KecTBOTO U3MbJ/HABA 3a4b/IIKEHNETO CU, KAaTO NPEXBBPIA
CTOKU UAN YCNYTU HA KAWEHT, Npeau KAMEHTLT Aa NaTW Bb3HarpaxkaeHuve uau npegum nnawaHeto Aa e
OB/IKUMO, C U3K/TIOYEHME HA CYMUTE, KOMTO Ca NPeACTaBEHM KaTo B3eMaHe Mo A0roBOp C KAMEHT. AKTMB MO
[,0rOBOp € NpaBoTO Ha [lpyKecTBOTO Aa NOJyYM Bb3HArpaXKAeHne B 3aMAHa Ha CTOKUTE UIN YCAYTUTE, KOUTO
TO € MPEexXBbpP/INIO Ha KAMeHT. TO3M aKTMB Ce OUEHABA B CbOTBETCTBME C M3WUCKBaHMATA Ha MCOO 9.
Obe3ueHKa Ha akTMB MO AOrOBOP C K/MEHT Ce OLEHABA M NPeAcTaBs KakTo obe3ueHKUTe Ha $UHaHCoBUTE
aKTUBM B cboTBeTCTBME ¢ MCDO 9.

MacMB Mo JOroBOp C KAMEHT ce MPU3HaBa aKo KAMEHTBLT 3anaalwa Bb3HarpaxkgeHue nav [pyKecTtBoTo Mma
NpaBoO Ha Bb3HarpaxkaeHve, Koeto e besycnoBHO (T.e. B3eMaHe), npean [py»KecTBOTO Aa NPEXBbLP/IM CTOKa
W yCAIyra Ha KJMEHTA, KOraTo MAALLAHETO e U3BBPLIEHO MU ABAKUMO (KOETO OT ABeTe HacTbNU No-paHo).
MacmB No AOroBop e 3a4b/KEeHNEeTO Ha [pyKecTBOTO Aa NPEXBBP/IM CTOKU UK YCAYTU KbM KJANEHT, 32 KOUTO
TO € NOJIYYWI0 Bb3HarpaxKaeHue (Man Bb3HArpaKAeHMUETO € Ab/IKUMO) OT KAMEHTA.

B3emaHeTo No 40roBop C K/AMEHT e 6e3ycNoBHO NpaBo Ha [pyKecTBOTO 43 NOAY4YM Bb3HArparKAeHUETo no
TO3Mn pgorosop. ToBa NpaBo ce cyMTa 3a 6E3yCNO0BHO, aKO €AUMHCTBEHOTO YC/I0BME 33 TOBA, MJALLAHETO Ha
Bb3HarparkAEHNETO Aa CTaHe Ab/IKUMO, € U3TUYAHETO Ha onpeaeneH Nepuos ot Bpeme.

JIN3UHI

CbrnacHo MCC 17 nM3nHros AoroBop ce Knacuduumpa KaTo GUHAHCOB IM3UHF, aKO NPEXBbP/IA NO CbLLECTBO
BCMYKM PUCKOBE M M3roau OT COBCTBEHOCTTa BbpXy aKkTUBa. JIN3MHIOB AOrOBOP Ce Knacuduumpa Kato
onepaTMBEH JIM3UHF, aKO HE MPEXBbP/A MO CbLLECTBO BCUUYKM PUCKOBE M M3rogam OoT COBCTBEHOCTTa BbpXy
aKTuBa.
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OnpepenaHeTo Aanvn AafeHO cnopasymeHue NpeacTaBnsfBa WM CbAbp)Ka NU3UHT ce 6asMpa Ha CbLLHOCTTA
Ha CMopasyMeHNeTo, U U3NCKBA OLEHKa OTHOCHO TOBa AaAU U3Mb/JHEHUETO Ha CNopa3yMeHUeTo 3aBUCK OT
M3MN0/13BaHETO Ha KOHKPETEH aKTUB WUAW aKTUBW M Aa/IM CNOPa3yMeHUeTo NPexBbp/ia NpaBoTo 3a U3NoA3BaHe
Ha aKTuBa. MpeoueHKa 3a ToBa Aann AafeHO crnopasyMeHue CbAbpiKa NU3UHT c/iel HeroBoTo Hayasno, ce
W3BbPLLBA €AMHCTBEHO, aKO e YA0B/NEeTBOPEHO HAKOE OT NOCOYeHUTe No-A401Y YCNOBUA:
v' Hanuue e NpoMAHa B JOrOBOPHUTE YC/IOBUA, OCBEH aKO MPOMAHATa He e NpeAsuaeHa eauHCTBEHO
[a NOAHOBU WU YABAXKN CNOPa3yMeHMETOo;
v\ ynpaskHeHa e onuua 3a MOAHOBABAaHE WAM MEXAY CTPaHWTe e /[0roBOPeHO YAb/KaBaHe Ha
CNnopasyMeHUeTo, OCBEH aKO CPOKbLT Ha NOAHOBABAHETO WM yAb/XKaBaHeTo e 6UA NbpBOHAYaHO
BK/IIOYEH B CPOKa Ha JI3UNHTa;
v' Hanuue e NpomMAHa B onpeaeseHneTo 4anm N3MbJAHEHNETO 3aBUCK OT KOHKPETHUA aKTUB;
v' Hanuue e cbliecTBeHa NPOMAHa B aKTMBa.
AKO JageHOo cnopasymeHue ce MpeoLeHsBa M b6bAe onpeaeneHo, Ye CbAbpiKa NUBUHE WM He CbAbpXKa
JIN3MHT, CYETOBOAHOTO OTYMTAHE Ha JIM3UHIa Ce nNpuaara Uian ce npeycTaHoBABA OT:

v/ KoraTo Bb3HMKHE NPOMsAHaTa B 06CTOATENCTBATa, NOpax/ialila NpeoLLeHKaTa;

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

B3emaHus no hUuHAHCOB8 AU3UH2

[oroBopbT 32 GUHAHCOB NU3UHI € CMopasyMeHue, NO CUAaTa Ha KOeTOo JIM3UHIoAaTensAT NpenocTaBsa Ha
NM3MHronoslydaTenss nNpPaBOTO Ha MOA3BAaHe HA ONpeaeneH aKTMB 3a [OrOBOPEH CPOK  cpelyy
Bb3HarparkaeHue. JIN3MHrOBUAT AOroBOP Ce OTYMTA KaTo GMHAHCOB, KOraTo C AOroBOPa JAU3UHIoAaTensaT
NpPexBbp/iA Ha IM3NUHIOMOAYYATENA BCUYKM CbLLECTBEHM PUCKOBE U U3rOAN, CBBP3AHN CbC COBCTBEHOCTTA HA
aKTuMBa.

TunuUuHMTE nNokasaTtenu, Kouto [py)KecTBOTO pasrnerkaa, 3a 43 OonpeAenn Aajan BCUYKM CbLLECTBEHU
pUCKOBE W M3rogy ca NPEexBbP/EHM, BKAIOYBAT: HACTOAWATA CTOMHOCT Ha MWHUMAZHWUTE /IN3UHIOBU
MAalaHUA B CbNOCTAaBKA CbC CMpaBesMBaTa CTOMHOCT HA JIMSUHIOBMUA aKTMB B HAYaNOTO Ha JIM3UHIOBMA
[0roBOp; CPOKa Ha /IMN3UHIOBUA JOrOBOP B CbMNOCTaBKa C MKOHOMMYECKMSA MBOT Ha OTA3ALEHMA NOA, Haem
aKTMB; KAaKTO W Janu NIN3MHIONoAyYaTensT we npnaobue npaBoTo Ha COHBCTBEHOCT BbPXY JIM3UHIOBUA aKTUB
B Kpas Ha CPOKa Ha Jorosopa 3a GUHAHCOB JIU3UHT.

BcuMukM OCTaHann AM3MHIOBM [OrOBOPU, KOUTO HE MPEXBbPJAT MO CbLLECTBO BCUYKM PUCKOBE M M3rogu ot
cob6CTBEHOCTTA BbPXY aKTUBA, Ce KNacuduLMpaT KaTo onepaTMBEH IN3UHT.

MuHuUmanHu AU3UH208U NoCMbriAeHus

MWHUMaNHUTE NN3UHTOBM MOCTBLMNEHUA Ca Te3W NAALLAHMA, KOUTO JIN3UHIOMNOAYYATENAT LWe Hanpasu Uan
MoXe fAa 6bae 3aAb/KeH Aa HanpaBM MNpe3 CPoKa Ha JM3uHrosua gorosop. OT raegHa ToYKa Ha
[pyKecTBOTO MUHUMANHWUTE NN3MHIOBM MOCTBbMAEHUA BK/OYBAT M OCTaTbyHATa CTOMHOCT HA aKTMBa,
rapaHTMpaHa OT TpeTa, HecBbp3aHa C [pyXKecTBOTO CTpaHa, NpW yCA0BMe, Ye Tasu cTpaHa e GUHAHCOBO
cnocobHa Aa M3NbAHM aHraXXKMMeHTa CU MO rapaHuMAaTa MAM OOroBopa 3a obpaTHO W3KynyBaHe. B
MWHUMANHWUTE JIN3UHFOBM NOCTbNAEHUA [py)KeCTBOTO BK/IOYBA CbLLO TaKa M LieHaTa Ha ynpakHABaHe Ha
€BeHTyasIHa ONuMA, KOATO JIN3MHTOMO/YYaTeNAT NPUTEXKABa 33 3aKynyBaHe Ha aKTMBA, KaTo B HA4ya/loTo Ha
JIM3UHTOBKA AOrOBOP B rossiMa CTEMeH e CUIypHO, Ye Tasu onuusa e 6bae ynparkHeHa. MUHWMaNHUTe
JIU3NHTOBW MOCTBIMN/IEHUS HE BK/IIOYBAT CYMM MO YC/IOBHWM HAa@MM, KaKTO M Pa3xoam 3a YCIYrv v JaHbLM, KOUTO
ca nnaTeHu oT Jpy*KecTBOTO M BNocaeAcTBMe NpedaKTypupPaHu Ha IM3NHIONOIy4aTens.

Hauano Ha nu3uHz208uA 002080pP U HAYA/O HA CPOKA HA AU3UH208UA 002080pD
MpaBu ce pasrpaHUYeHMe MeXAy Hayano Ha JIM3MHIOBMA AOrOBOP M Ha4yano Ha CPOKa Ha JIM3MHrOBUA
gorosop. Hayano Ha AM3MHIOBMA AOrOBOP € Mo-paHHaTa OT ABeTe AaTW — Ha JIN3MHIOBOTO CNopasymeHue
WAV Ha aHraXKMPaHEeTO Ha CTPaHWUTE C OCHOBHMTE YCI0BUA Ha IN3MHIOBUA AOroBop. KbM Tasm aaTa:

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

-B C/ly4Yalt Ha pUHAHCOB /IM3NHT CYMUTE, KOUTO TPA6Ba Aa 6bAaT NPU3HATU B HAYa0TO Ha CPOKa Ha
/IM3NHIOBMA AOrOBOP, Ca ONpeae/eHN.
Havyano Ha cpoKa Ha AM3MHIOBMA AOrOBOP € AaTaTta, OT KOATO /IM3MHIOMOAyYaTeNAT MOXe Aa YnpaxkHu
NpaBoTO CM Ha MON3BaHe Ha HaeTMA aKTMB. ToBa e M pJaTata, Ha Koato [lpy»ecTBoTo npu3HaBa
NbPBOHAYa/IHO B3EMAHETO MO /I3UHTa.
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MvpeoHayanHa u nocaedsawa oyeHKda

MbpBoHaYyanHo [py*KecTBOTO NpU3HaBa B3emaHe No GMHAHCOB /IM3UHT, PaBHO Ha CBOATA HETHA MHBECTMLMA,
KOATO BK/IOYBa ceralHata CTOMHOCT Ha MWHUMANHUTE IM3UHIOBU MOCTLMNEHUA W BCAKA HerapaHTMpaHa
ocTaTb4yHa CcTOMHOCT 3a [pyKectBoTo. CerawHaTa CTOMHOCT Ce M34MCNABa 4pe3 AMCKOHTMpaHe Ha
ObKUMUTE MUHUMANHU IM3UHTOBU MOCTBMNIEHUA C INXBEH MPOLEHT, NPUCHLL Ha SIM3UHIOBUA O0rOBOP.
MbpBOHAYaNHUTE NPEKN Pa3XxoaM Ca BKAKOYEHWU B U3YUCAEHUETO Ha B3emMaHeTo No ¢GpMHAHCOB AU3UHT. Mpe3
CPOKa Ha NN3MHroBMA Aorosop [py*KecTBOTO Hauncnssa GUHaHCOB Aoxo4 (npuxom, oT AMxsu Nno GpuHaHCoB
NIN3MHT) BbPXY HETHaTa UHBecTMUMA. MoNyYeHMTe NM3NHIOBM NalllaHUA ce pasriexaaT KaTo HamaneHue Ha
HeTHaTa MHBeCTUUMA (noracsaBaHe Ha rnaBHMLATa) U NpM3HaBaHe Ha GMHAHCOB A0X04 NO HauyMH, KOMTO Aa
OCUIYpU NOCTOAHHA HOPMa Ha Bb3BPbLLAEMOCT Ha HETHaTa MHBECTULUSA.

®UHAHCOBU UHCTPYMEHTHU

MbpBOHAYaNHO NpU3HaBaHe U OLLeHABAHe

[OpyKecTBOTO NpU3HaBa PUHAHCOB aKTUB AN GUHAHCOB NAacMB B OTYETa 33 GPMHAHCOBO CHCTOAHME, KOTaTo U
Camo Korato [lpy»KecTBOTO CTaBa CTpPaHa MO LOrOBOPHUTE KNAAy3W Ha MHCTpymMeHTa. [py nbpBOHaYanHO
npusHaBaHe, [pyKecTBOTO NpM3HaBa BCUYKU PUHAHCOBM aKTUBWM M GMHAHCOBM NAcMBM MO CnpasBesIMBa
cToiHocT. CnpaBegnmMBaTa CTOMHOCT Ha JdageH ¢UMHAHCOB aKTMB / MacMB NpYM MbPBOHAYANHOTO MY
npu3HaBaHe 06MKHOBEHO € A0roBOpHaTa LeHa. JoroBopHaTta LeHa 3a $UHAHCOBM aKTMBM / NacuBM OCBEH
Te3n, KOUTO ca KnacuduuMpaHn No cnpaBeasiMBa CTOMHOCT B nevyanbata uam 3arybata, BKIOYBA pasxoauTe
No CAenKaTta, KOUTO Ce OTHACAT MPAKO KbM NpuaobusaHeTo / M3gaBaHETO Ha GUHAHCOBUA MHCTPYMEHT.
Pasxoaute no caenkarta, HanpaseHW Npu NpuaobMBaHETO HA GMHAHCOB aKTMB M M34aBAHETO Ha GUMHAHCOB
nacus, KnacuduuMpaHu No cnpaseasiMBa CTOMHOCT B nedyanbaTta wuam 3arybata ce otymtaT He3abaBHO KaTo
pasxoga.

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

MNocneppala oueHKa Ha GUHAHCOBU aKTUBMU
MocneaBalata oueHKa Ha PUHAHCOBUTE aKTUBM 3aBMCK OT TAXHATa KnacuduKaums npm NbpPBOHAYaIHOTO UM
npu3HaBaHe KaTo akTuBW. [lpyKecTBoTo Knacuduumnpa GMHAHCOBUTE aKTUBU B eaHa OT C/IeiHUTE KaTeropuu:

1.0ueHaABaHM NO amopTU3MpPaHa CTOMHOCT, 2. OueHABaHM NO cnpaBea/iMBa CTOMHOCT Npe3 Apyr BceobxaaTeH
aoxoz un 3. OueHaBaHM No cnpaBes/vBa CTOMHOCT Npe3 nevyanbarta uaum 3arybara.

KnacuoukaumaTa ce onpegensa Ha 6asa 6usHec mogena 3a ynpasieHWe Ha AaAeHNUA Knac pUHAHCOBM aKTUBK
N OOTOBOPHUTE XapaKTEPUCTMKM Ha NapuyHuTe noTouu. MHBecTMumMW, AbpKaHM OT [py»KecTBoTo C uen
nosiyyaBaHe Ha ne4yanb6a OT KPATKOCPOUYHW MPOAaKOW uanM obpaTHM NOKYMNKWU, ce KaacuduumpaT Kato
bUHAHCOBN aKTMBM, AbpP}KaHW 3a TbprysaHe. MHBECTUUMN B AbAFOBM MHCTPYMEHTU, KOMTO [lpy»KecTBoTo
AbPXU B paMKUTe Ha BU3HeC Moaen ¢ Len cbbupaHe Ha LOroBOPEHUTE NapUYHM NOTOLM, ce KnacubuumpaT
KaTo GMHAHCOBM aKTUBM, OTYMTAHW MO aMOPTM3MPaHa CTOMHOCT. MHBECTULMM B OAbATOBU WHCTPYMEHTH,
KOUTO [lpy)KecTBOTO AbPXKM B pPaMKuTe Ha BGusHec mogen ¢ uen cbbupaHe Ha LOrOBOPEHUTE MaPUYHMU
noTouu 1 npogaxkba ce KnacuduumpaT Kato GUHAHCOBM aKTUBU, OTYMTAHU MO CpPaBes/IMBa CTOMHOCT B Apyr
BCEOOXBATEH A0X0A4,

®MUHAHCOBM aKTUBMU, OTYUTAHU NO dMOPTU3NPaHa CTOMHOCT

dvnrosu UHCTPYMEHTH, KOUTO ,ﬂ,py)'KeCTBOTO AbpPXN B PaMKUTE Ha 6usHec moaen C uen c1:6MpaHe Ha
AorosopeHnte napuyHmM noTtoun M NpuM KOUTO AOroBOpHUTE NAPUYHM NOTOUM nNOopaxXaaT naalwaHuA
€ANHCTBEHO Ha rNaBHUUA WU JKUXBa Ce OTYUTAT MO aAMOPTU3IUPAHA CTOMHOCT. Cnep, NbpPBOHAYA/THOTO
NPU3HaBaHe akKTUBUTE Ce OTYUTAT NO aMOPTU3NPaAHa CTOMHOCT.

OTynTaHeTO NO dMOPTU3NPaHa CTOMHOCT U3UCKBA npunaraHeTo Ha meToa Ha edDEKTVIBHVIFI TNXBEH NPOLUEHT.
AmopTusmpaHarta CTOMHOCT Ha d)VIHaHCOB aKTUB € CTOMHOCTTa MO KOATO d)MHaHCOBVIFlT dKTUB € OT4eTeH
NbpBOHA4Ya/IHO, HaMaJsieHa C NoralweHunATa No rnaBHMUaTa NAKKC UIN MUHYC HaTpPpynaHaTa aMOpPTU3aumnAa C
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Mn3non3BaHe Ha MeToda Ha edDEKTMBHMFI NINXBEH MPOLEHT Ha BCAKa pPa3/iMka mexXay nbpBOHa4a/IHATA
CTOMHOCT W CTOMHOCTTA Ha nagex h HamaJsieHa c 06e3LI,EHKaTa.

B Tasu Kateropua moraT Aa nonagHaTt cnegHuTe GUHAHCOBU aKTMBU Ha [pyXecTBOTO, B 3aBUCUMMOCT OT
n3bpaHua BUsHec MoAen U XapaKTepUCTUKMTE Ha NMapuUYHMTE NOTOLM OT TAX: TbProBCKU B3eMaHUsA, KpeauTu
W 3aemMu, B3eMaHUA No JIN3NHIOBU AOrOBOPU, B3eMaHMA MO NpeaoCcTaBeHu Aeno3uTu, B3emaHuaA No Lecuu,
B3eMaHuA, NpuaobUTU Ypes Lecun, Kpeamtn 1 3aemu, NpuaobuTn Ypes Lecun, MHBECTULUN, AbpPXKaHWU 40
nagex.

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

ObAroBN MHCTPYMEHTU, KOUTO [pyXKeCTBOTO AbPXKU B paMKUTE Ha BU3HEC MOEN C LeN KakTo cbbupaHe Ha
AorosopeHnte nNapunvyHn nNoToun Taka U npop,a>K6a Ha aKTMBa U NPU KOUTO AOroBOpPHUTE NapUYHKN noTouU
nopaxaaT naawaHua eauHCTBEHO Ha [1aBHULA M JINXBA, C€ OTYMTAT NO CrpaBed/MBa CTOMHOCT npes3 Apyr
BceobxBaTeH soxoa. Cnen NbpBOHA4YaIHOTO NPU3HaBaHE aKTUBbLT Ce OLeHsBa No cnpaBea/inBa CTOMHOCT C
OTYMTaHE Ha NPOMEHUTe B crpaBea/MBaTa CTOMHOCT B NPEOLLEHbYHMA pe3epB Ha UHBECTULMUTE B LEHHU
KHU»Ka (apyr BceobxBateH aoxon). KoraTto AbAroBUAT MHCTPYMEHT ce OTnuule, HaTpynaHuTe nedvanbu mau
3arybu npusHaTh B Apyr BceobxBaTeH A0X0/, Ce NPexBbpaAT B neyanbata unu 3arybara.

B Tasu Kateropus moraTt Aga nonagHaTt cneAHute GMHaAHCOBU aKTUBWU Ha [lpy»KecTBOTO, B 3aBUCMMOCT OT
n36paHusa BU3HEC MOAEN N XapPaKTEPUCTUKMUTE HA MAPUYHUTE NOTOLUM OT TAX: TbPrOBCKU B3eMaHMUA, KpeamTtu
W 3aemMu, B3eMaHUA No N3NHIOBU A0rOBOPU, B3eMaHMA MO NPeaoCcTaBeHn Aeno3nTh, B3eMaHUsa No Lecuu,
B3eMaHuA, NpuaobUTU Ypes Lecun, KpeamTn U 3aemn, NpuaobuTn Ypes uecmum, GUHaAHCOBU aKTUBMU, AbATOBU
WMHCTPYMEHTU, KOMTO Ca Ha pa3noioXeHue 3a npoaakba.

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

Ta3un Kateropua GUHAHCOBWM aKTMBW, Ce pas3gens Ha ABe NoAKaTeropuun: GUHAHCOBWM aKTMBM, ObPrKaHM 3a
TbpryBaHe 1 GUHAHCOBM aKTMBM, KOMTO He ca KnacuduumMpaHu B ropHMTe ABe KaTeropuu. [aaeH ¢puHaHcoB
aKTUB ce Knacuouumpa B Ta3n KaTeropus, ako e Npuaobut c uen npoaarkba B KPaTbK CPOK UM AOTOBOPHMUTE
MY XapaKTEPUCTUKM HE OTFOBAPAT Ha YC/I0BMETO A4a NOPaXKAaT NAalaHua eaAMHCTBEHO Ha FNaBHMUA M NXBa.
[epuBatMBUTE CbLLO Ce KaTeropusmpaTt KaTo AbpaHW 3a TbpryBaHe, OCBEH aKO He ca onpeaefieHn 3a
XeOXMPaWM MHCTPyMeHTU. Te3n ¢MHAHCOBM aKTMBM MmoraT fa 6baaT AbAroBUM MAW  KanuTajoBM
WNHCTPYMEHTMU.

KanutanoBu MHCTPYMEHTU, OTYMTAHM NO CripaBesIMBa CTOMHOCT Npes Apyr BceobxBaTeH A0X04,
[pyKecTBOTO MOXKe Aa HanpaByM HEOTMEHUM M360p Aa NPU3HaABA MPOMEHUTE B CNpaBea/iMBaTa CTOMHOCT B
WHBECTULMUTE B KANWUTAZIOBM MHCTPYMEHTM B APYr BCeobxBaTeH 40X04 BMecTo B nedvanbaTta mnum 3arybaTa.
MNeyanbute unun 3arybute OoT NPOMEHU B CNpPaBeA/IMBATA CTOMHOCT We ce NpeacTaBAT B ApPYyr BceobxBaTeH
JOX04 M HAMA Ja moraT fa ce npeknacuduumpat B nevanbata uam 3arybata. Korato KanutanosusT
WHCTPYMEHT ce OTnuLle, HaTpynaHuTe nevyanbm nam 3arybm npusHaTv B Apyrns BceobxsaTeH Joxom Hanpaso
ce NPexBbp/IAT B 4PYTY Pe3epBu U HepasnpeaeseHa nevanba.

O6e3ueHKa Ha PMHAHCOBU aKTUBMU

MogensT 3a ob6e3ueHKa ,,04aKBaHU KpeauTHU 3arybu” ce npunaara 3a GMHAHCOBUTE aKTMBM, OLEHSIBAHWU MO
aMOPTM3MpPaHa CTOMHOCT UM MO CNpaBeA/iMBa CTOMHOCT Npe3 Apyr BCeobXBaTeH AOXOA, C U3K/OYEeHUE Ha
WHBECTULMM B KaNUTANIOBU MHCTPYMEHTU M AOTOBOPHU akTMBU. CbrnacHo MCPO 9, 3arybute ce n3mepsat no
efHa oT aBeTe 6a3un: 1. o4aKBaHM KpeauTHU 3arybu 3a cnegBawmte 12 meceua cnes Aatata Ha GUHAHCOBMUA
OTYET WAKN 2. OYaKBAHUTE KpeaWTHW 3arybu 3a uenma Cpok Ha ¢uHaHcoBUTe akTmeM. [bpBaTa Hasa ce
npuaara Korato KpeaAuTHUA PUCK He € HapacCTHa/ 3HAYMTeIHO OT JaTaTa Ha NbPBOHAYA/IHO MPM3HABaHe A0
AaTata Ha GMHAHCOBUSA OTYET (M KPEAUTHUA PUCK € HUCHK KbM gaTata Ha GpUMHAHCOBUS OTYET), B 06paTHUSA
cny4aa ce npwnara BTopata 6asa. [pyXKecTBOoTO npwuaara BTopaTa 6a3a 3a TbProBCKUTE B3eMaHUA U
[OrOBOPHUTE aKTMBW (HE3AaBUCMMO [a/M Ca CbC UM 6e3 3HauMTeNleH GUHAHCOB KOMMNOHEHT). HapacTBaHeTo
Ha KPeauTHUA pUCK ce cnean U onpegena Ha 6a3a MHOOPMauUMA 3a PUCKOBU GAKTOPU KaTo Haanume Ha
npocpoyne, 3HAYUTENHO BNOLABAHE Ha GUHAHCOBOTO CbCTOAHUE HA OTbXKHUKA U APYTU.
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Camo 3a TbProBCKM B3eMaHWs HanaHCcoBaTa CTOMHOCT ce HaManABa, Ypes U3MNo/3BaHe HA TPAH3UTHA CMeTKa U
nocnenBalloTo Bb3CTaHOBABaHE Ha OTNMCaHUTE Npean TOBA CYMM Ce KpeauTupa cpeLly Tasu TpPaH3UTHA
cMeTKa. MpomeHunTe B HanaHCcoBaTa CTOMHOCT Ha TPAH3UTHATA CMETKa ce NpM3HaBaT B nevanba nam 3aryba.
3a BCUYKM apyrn dUHAHCOBKM aKTMBM BanaHCoBATa Cyma Ce HamansBa C pa3Mepa Ha 3arybaTa oT obesLeHKa.
3a pMHaAHCOBM aKTUBM, OTYMTAHM MO AMOPTM3MpPAHA CTOMHOCT, aKo B C/efBall Nepmno cymaTa Ha 3arybaTa ot
obesLeHKaTa Hamasee M CNagbT MOXKe Mo 0OEKTMBEH HaYMH fa Ce CBbPXKE CbC CbOUTME, KOETO Bb3HUKBA,
cnep Kato obesueHKaTa e NpusHaTa, Npean ToBa NpusHaTUTe 3arybm ot obesLeHKa ce Bb3CTaHOBABAT (MK
OMPEKTHO, WM 4Ype3 KopuUrmpaHe Ha KOPEKTMBHATA CMETKa 3a TbPrOBCKM B3eMaHWs) B nedanbaTta maum
3arybarta. Bbnpekn ToBa Bb3CTAHOBABAHETO He MOXe Aa BoAM A0 6anaHcoBa CTOMHOCT Ha ¢GUHAHCOBMA
aKTMB, KOATO Ja HagBulaBa OHAa3M amopTM3MpaHa CTOMHOCT, KoaTo 6uM 6una Ha pgaTtata Ha
Bb3CTAaHOBABAHETO, aKo He e bmna npM3HaTa 3aryba ot obesueHKa.

CbrcCHO M3MCKBaHMA 3a obe3ueHKka cbrnacHo MCPO 9, cnegsa aa ce M3Mo/s3Ba noBeye MHpopmaums,
OpMEeHTMpaHa KbM ObAelleTo, 33 Aa NPU3HAAT OYaKBAHWUTE KpeguTHWU 3arybu — moAensbT 3a ,,0MaKBaHUTE
KpeauTHu 3arybu”, KOWTO 3amecTBa ,MoJesla Ha noHeceHuTe 3arybu”, npeactaseH 8 MCC 39.
NHCTpyMeHTUTE, KOUTO nonagaT B obxBaTa Ha HOBUTE M3MCKBAHUSA, BK/AKOYBAT 3aeMU U APYrU AbATOBU
GMHAHCOBM aKTMBW, OLEHABAHWM MO amMOPTM3MPaHa CTOMHOCT, TbProBCKM B3eMaHusA. lpu3HaBaHETO Ha
KpeauTHu 3arybu Beye He 3aBMCM OT HACTbNBaHETO Ha cbbuTMe ¢ KpeauTHa 3aryba. Bmecto ToBa
[py»KecTBoTO pasrnexna Mo-WUMPOK CrNekTbp OT MHbOpMaLMsA MpPM OLEeHKaTa Ha KpeauTHUA PUCK U
OLeHABAHETO HA OYaKBaHUTE KPeAUTHU 3arybu, BKAOYMUTENHO MUHANU CbOUTUA, TEKYLLM YCIOBUS, PasyMHMU
W NoA4bpMKaLLM NPOTrHO3M, KOMTO BIMAAT BbPXY O4AKBAHATA CbOMPAEeMOCT Ha 6baeLmTe NAPUYHM NOTOLM Ha
WMHCTpyMeHTa. lMpu npuaaraHeTo Ha TO3W NOAXoh, HacoyeH KbM ObAelleTo, ce NpaBu pasrpaHuMyeHue
MeXAay:

® GMHAHCOBU MHCTPYMEHTH, YNETO KPEAUTHOTO KaYecTBO He Ce € B/IOLWWN/I0 3HAYUTE/THO CNPAMO MOMEHTA Ha
MbpPBOHAYaAHOTO NPM3HaBaHE UM UMAT HUCBK KpeauTeH puck (Pasa 1) 1

® GMHAHCOBU MHCTPYMEHTU, YNETO KPEAUTHOTO KayecTBO Ce € BAOLWMIO 3HAYMTENIHO CPAMO MOMEHTA Ha
MbPBOHAYA/IHOTO MPMU3HABAHE UM HA KOUTO KPEAUTHUS PUCK He € HUCBK (Pasa 2)

o ,®aza 3“ obxBala PUHAHCOBM aKTMBWU, KOUTO MMaT OOEKTMBHWM LOKas3aTesncTBa 3a 0b6e3ueHKa Kbm
OTYeTHaTa AaTa.

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

OuvaKBaHUTe KpeauTHU 3arybu ce onpeaensaT KaTo pas/iMKata MexAay BCUYKU AOTOBOPHWM MAPWUYHW MOTOUM,
KOMTO Ce Ab/XKaT Ha [pyXKecTBOTO M NapuMyHWUTE MNOTOLM, KOMTO TA AENCTBUTENHO OYaKBa Aa MNoJyyu
(,napuueH HepocTMr”). MU3umcnaBaHeTO Ha OYaKBaHWUTE KpeauTHW 3arybu ce onpeaens Ha 6asaTta Ha
BEPOATHOCTHO NpeTerneHata NpuMban3UTENHA OLEHKA Ha KpeauTHUTe 3arybu npes o4YakBaHMA CPOK Ha
bMHAHCOBUTE MHCTPYMEHTH.

3a TbproBCKM M Apyrv B3emMaHua [pyKecTBOTO M3M013Ba ONPOCTEH NOAXOA NPU OTYMTAHETO HA TbProBCKUTE
W OpYyrU B3eMaHWA, KaKTO M Ha aKTMBWUTE MO A0roBOp W Npu3HaBa 3aryba oT obesueHKa KaTo Oo4YakBaHW
KpeauTHu 3arybu 3a uenus cpok. Te NnpeacTaBAABaT OYaKBAHUAT HEAOCTUT B OrOBOPHUTE NAapUYHM NOTOLM,
KaTo ce MMa npeaBug, Bb3MOXKHOCTTA 33 HEM3Mb/HEHME BbB BCEKM MOMEHT OT CPOKa Ha ¢puHaHcoBuMA
WMHCTPYyMeHT. [lpy*KecTBOTO M3M0/A3Ba CBOS HATPynmaH OMNWT, BbHLIHM MNOKas3atenuM M WHboOpMaumsa B
AbArOCPOYEH MNNAH, 33 Aa U3YNC/IM OYAKBAHUTE KPeAUTHU 3aryou.

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

KpaTKocpouHuTe B3emaHuWA OT CBbp3aHu anua [pyxkectBoto obesueHABa € 2%, NOpaau HaAMYMETO Ha
CBBP3aHOCT mexay [ pyKecTBOTO U HerosuTe Aebutopn u ¢akTa, Ye UMAT 3HaYMTENHA 3aBUCUMOCT e4HO OT
APYro ¥ Masiko No — BUCOK KpeauTeH PUCK.

C 5% obe3ueHKa [py*ecTBOTO 00e3LEeHABA BCUYKM ABAFOCPOYHM B3EMAHWMA WAWM TaKMBaA Ha KOUTO UM €
M3TeKNa OABHOCTTA MM He ca bMaM noraceHu B Cpok. MpuuMHaATa 3a TOBa € 3HAYMUTENIHO MO — BUCOKMA
KPeaUTEH PUCK U 3aHUKEHUTE OYaKBaAHMSA 32 BXOSALLMTE NAPUYHM NOTOLM OT TE3M KOHTPAreHTu.
®PUHAHCOBUTE WMHCTPYMEHTM, KOWUTO Ce TbPryBaT Ha aKTMBEH MNasap — akuuu, AsanoBe M obaurauuu
[py»KecTBOTO OUEHABA NO crpaBeaavnBa CTOMHOCT B NevyanbaTta u 3arybaTa. Te ce oueHABAT Ha 6asa Ha
KOTUPOBKUTE Ha PoHZoBUTE Bopcu No nocnesHa 6OPCOBa LEHA 3a akuuuTe M obauraummTe U LeHaTa Ha
06paTHO M3KynyBaHe 3a AA/0BETE B OroBOPHUTE POHA0BE KbM AaTaTa Ha OLEeHKaTa MM. 3a Tax ce popmumpa
obesLeHKa NpuY 3aHMKaBaHe Ha LLeHaTa M NpeoLeHKa Npu NoBULLIABaHE Ha LLeHaTa, KOMTO Ce OTYUTAT TEKYLO
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ANPEKTHO B neyanbara u 3ary6aTa Ha OPYyXeCTBOTO. CmaTa ce, ve 60pCOBMTe KOTUPOBKN U UEHUTE Ha
06paTHO M3KynyBaHe Ha gAN0BETE OTroBapAT Han — aEeKBATHO Ha CrnpaBe/sinBaTta CTOMHOCT Ha d)VIHaHCOBVITe
AdKTUBWN, OTYNUTAHU NO TO3N METO KbM [aTaTa HAa OUEHABAHETO M.

OtnucBaHe Ha PMHAHCOBU aKTUBMU

®PUHAHCOB aKTMB ce OTNMCBA OT [pyKecTBoTO, KOraTo A0roBOPHUTE NPaBa BbPXy NapUYyHUTE MNOTOLM OT TO3U
aKTMB NagexunpaT uam Korato [pyXecTBOTO € MPexBbp/inIo Te3u NpaBa 4Ypes CAesiKa, NPU KOATO BCUYKM
CbLLLECTBEHM PUCKOBE W M3roAu, NPOM3TMYALLM OT COBCTBEHOCTTA Ha aKTMBa ce NMPEXBbP/AT Ha Kynysaua.
Bcako yyacTue BbB Beve NpexBbpsieH GUHAHCOB aKTMB, KOeTo [py»KecTBOTO 3anasBa UM Cb3aasa, ce OTYNTA
CaMOCTOSTE/IHO KaTo OTAE/IeH aKTUB UM NacuB.

B CNy4ante Korato ﬂ,py)KeCTBOTO € 3ana3nsia BCUYKKN MU NO-foNnAamMa 4acCct OT pPUCKOBETE U mMsrogute
CBbP3aHM C aKTUBUTE, NOCAEAHUTE HE Ce OTMMCBAT OT OT4YeTa 38 PMHAHCOBOTO CHCTOAHUE (MPUMEp 3a TaKMBaA
COENKU ca peno caenkuTe — Npogarkba c yroBopKa 3a 06paTHO M3KynyBaHe).

Mpu caenku, npu Kouto [pyKecTBoTO HUTO 3anasBa, HATO NPEXBbPAA PUCKOBETE M U3roAMTe, CBbP3aHU C
(GUHAHCOB aKTMB, MOCAEAHUAT Ce OTNMCBa OT OTYeTa 3a PpUHAHCOBOTO CbCTOAHME TOraBa M Camo TOraBa,
Korato [pyKecTBOTO € 3arybuno KOHTPOA BbpxXy Hero. MpaBaTa M 3a4b/KEHUATA, KOUTO [py»KecTBOTO
3aMnasBa B Te3W C/ly4yau Ce OTYMTaT OTAE/HO KaTo aKTMB MAM nacuB. Mpu caenku, Npyu KoUTo [py»KecTBoTo
3amnasBa KOHTPOA BbpXy aKTMBA, HErOBOTO OTYMTaHE B OTYeTa 3a GUHAHCOBOTO CbCTOAHWE MPOAL/MKABA, HO
00 pasmepa onpeaeneH OT CTeneHTa, A0 KoATo [py)KecTBOTO e 3anasu/o y4yacTMEeTO CM B aKTMBa M HOCU
pWCKa OT NpOMsAHa B HEroBaTa CTOMHOCT.

Nocnepapawara oueHKa Ha GUHAHCOBM NacUBM

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

Macusu, oTuUTaHKU NO cNpaseaiMBa CTOMHOCT nNpes nevyanbarta uam 3arybara

MacusuTe ce KnacuduUMpaT B Tasn KaTeropmsa, KOrato Te NPUHLMNHO ca AbP)KaHu ¢ uen npoaa>kba 8 6113Ko
6baelle (TbproBCKM 3a4b/AXKeHNA) UK ca AepUBaTUBM (C U3KAOYEHME Ha AepuBaTMB, KOMTO e NpeaHa3HayeH
3a U e edeKTUBEH XeAyKupall, MUHCTPYMEHT) UAM OTroBapAa Ha YCNOBMATA 3a MonagaHe B Ta3Wn KaTeropws,
onpeaeneHn Npy NbPBOHaYaNHOTO NpU3HaBaHe. BCMYKM NpoMeHU B cnpaBeainBaTta CTOMHOCT, OTHACcALM ce
[0 NacuBuM, OTYMTaHM NO cnpasensivBa CTOMHOCT npes3 nevanbata maum 3arybaTa ce oT4MTaT B OTYeTa 3a
neyanbaTa unu 3arybaTa u Apyrua BceobxBaTeH A0X04 KbM AaTaTa, Ha KOATO Bb3HMKBAT.

Macueun, oTYMTAHU NO aMOpPTU3UPAHA CTOMHOCT

BCUUKKM 3a4b/1KEHUA, KOUTO He ca KJ'IaCM(I)MLJ,MpaHM B NpegniHaTa KaTeropmAaTa nonagat B Ta3n KaTeropuAa.
Te3n 3a4bAXKeHUA ce oTYUTAT MO aMopPTU3MpPaHaA CcToMHoCT nocpeacTtsBom MeToda Ha eq)eKTMBHM‘r'l NTNXBEH
NPOUEHT.

EnemeHTuTe, KJ'IaCMd)MLI,MpaHM KaTO TbpProBCKM U OpPYrn 3agbn*KeHUA 0bUMKHOBEHO He ce oueHABaT OTHOBO,
TbW KaTo 3a4bN1XKEHNATA Ca N3BECTEHU C BUCOKaA CTeNEH Ha CUTYPHOCT U ypeXAaHEeTO € KPAaTKOCPO4YHO.

B Tasm KarteropuA 06buKHOBEHO nonagHat cnegHuTe d)MHaHCOBVI nacmen Ha [lpyKecTBOTO: TbpProBCKM
3a4bNXKeHnAa, Kpeauthn un 3aemMu, 3a4b1KeHUNA No JIN3UHIOBU [O0roBopu, 3aAb/XKeHUMA No NnosyvyeHu
Aeno3nTun, 3aab/IXKeHnA No Lecunun.

OTtnucsaHe Ha $MHAHCOBU NACUBU

®uHaHCOB MacuMB ce nNpemaxsBa OT oTyeT 33 PUMHAHCOBOTO CbCTOSIHME Ha  [lpy)KecTBOTO, Camo KoraTto
3afb/KeHneTo 6bAe noraceHo, MpekpateHo, uam usteye. Pasnukata mexxay 6anaHcoBaTa CTOMHOCT Ha
oTnMcaHmA GMHAHCOB NacKB M U3NIaTeHaTa NpecTalma ce NpusHaea B nedanbaTa naum sarybaTa.

Jlnxeu, ausngeHTn, 3arybum n neyanbm

JIuxen, amMBuaeHTH, 3arybu M neyanbu, CBbP3aHU C GUHAHCOB WMHCTPYMEHT MAM KOMMOHEHT, KOMTO e
¢dU1HaHCOB Nacue, ce NpM3HaBaT KaTo NpMxoam MW pasxoau B nedyanbata uau 3arybata. PasnpegeneHusTa
3a NpuUTENKaTeNnTe Ha MHCTPYMEHTM Ha COBCTBEHMA KanuTan ce NpU3HaBaT ANPEKTHO B COBCTBEHMA KanuTan.
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Pa3sxoauTe no onepaumaTa 3a KaNWUTa/I0Ba CAE/IKa Ce 0TPa3ABaT CYeTOBOAHO KaTo HamMmaneHue Ha cobcTBeHun
Kanurasni.

KnacudukaumsaTta Ha GUHAHCOB MHCTPYMEHT KaTo GMHAHCOB NacuUB UKW MHCTPYMEHT Ha cobCTBEHMA KanuTan
onpeaens Aanu NUXBUTe, AMBUAEHTUTE, 3arybute u nevyanbute, CBbP3aHU C TO3U MHCTPYMEHT, Ce NpMU3HaBaT
KaTo npuxogu WauM pasxoau B nevyanbata unm 3arybata. MnawaHuATa Ha AMBUAEHTM 3a aKUMU, U3USNO0
NPWU3HATK KaTo NacMBM, Ce NPU3HABAT KaTo Pa3Xxoam MO CbLLMA HAYMH KAaKTO AMXBK No obauraums. Nevanbata
n 3arybarta, cBbp3aHa C 06paTHM U3KYNyBaHUSA UAK pePUHAHCUpPaHe Ha GMHAHCOBM NacMBM, Ce NpM3HaBa B
neyanbata uam 3arybata, AOKAaTO 06paTHUTE M3KYMNyBaHMA MW pedUHAHCUPAHETO Ha WMHCTPYMEHTU Ha
COBCTBEHUA KanuTan ce NPU3HaBaT KaTo NpPomMeHun B cobcTBeHMa KanuTtan. [pomeHuTe B cnpasennvBaTa
CTOMHOCT Ha MHCTPYMEHTa Ha COBCTBEHMS KanuTa He ce NPpu3HaBaT BbB GUHAHCOBUTE OTYETH.

Pa3xoguTe npu nsgaBaHeTo Uam npnaobunsaHeTo Ha CBOM MHCTPYMEHTU Ha COBCTBEHUA KanuTaa ce OTYMTaT B
KanuTana, Hanpumep nNpu KanuTanoBa cAenKka pasxoauTe No cAesikata Ce OTYMTaT CYETOBOAHO KaTo
HamaneHue Ha cobCcTBEHUA KanuTan.

PasxogM no caenka, KOMTO ca CBbpP3aHU C eMUTUPAHETO Ha CbcTaBeH (PUHAHCOB MHCTPYMEHT, ce
pasnpeaenAT KbM MacUMBHUA M KanuTanoBUA KOMMOHEHT, MPOMOPUMOHA/IHO Ha pasnpeneseHUeTo Ha
nocrTbnneHuaATa. Pasxoante no caenika, KOUTO Ca CbBMECTHO CBbP3aHM C NoBeYye oT eaHa caenka (Hanpumep
pa3xoAmuTe 3a CbBMECTHO NpeaiaraHe Ha HAKOW akLMKM 1 KOTMpaHe Ha Apyrv akuuu Ha ¢oHaoBa bopca), ce
pasnpeaenaT Mexkay Tesu CAe/IKM, KaTo Ce M3MO0JI13Ba paLMOoHasHa U OTHOCMMa KbM CXoAHW caeniku 6asa 3a
pasnpeaeneHue.

Meuyanbute n 3arybute, cBbpP3aHU C NPOMEHM B HanaHcoBaTa CTOMHOCT Ha GMHAHCOB MacuB, ce NPU3HaBaT
KaTo npuxoan unau pasxoam B nedyanbaTta maum 3arybaTa AOpW KOraTo cCe OTHACAT A0 MHCTPYMEHT, KOMWTO
BK/ItOYBA MPaBO Ha OCTATbYEH AA/ OT aKTUBUTE Ha NPeanpUATMETO B 3aMAHa CPeLLy NapuyHK cpeacTBa Uu
Apyr GMHaAHCOB aKTMB.

KomneHcupaHe Ha pMHAHCOB akTUB U GUHAHCOB NAacuB
®urHaHCOBUTE aKTMBM M GUHAHCOBMTE NAcMBM CE& KOMMEHCUPAT M B OTYETa 33 GMHAHCOBOTO CbCTOAHME Ce NpeacTass
HeTHaTa cyma KoraTo:

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

v\ Mma HamepeHue WK Aa ypeau Ha HeTHa 6asa, MM Aa peanusnpa akTMB M eIHOBPEMEHHO C TOBa A3 ypeau

nacus.

MpV CYETOBOAHOTO OTYMTAHE Ha MPEXBbP/AAHETO Ha (GUHAHCOB aKTMB, KOMTO He OTroBaps Ha M3WCKBaHMATa 3a
oTnuceaHe, [Ipy»KecTBOTO He KOMMEeHCMPa NPexBbPAeHNA aKTUB U CBbP3aHNA Nacus.
KomneHcMpaHeTo Ha Npu3HaT GUHAHCOB aKTMB M NPU3HAT GUHAHCOB NAacUB M NPEACTaBAHETO HA HeTHaTa CTOMHOCT ce
pasnuyaBaT OT OTNMCBAHETO Ha GUHAHCOB aKTUB UAN GUHAHCOB NacuB.
MpaBoOTO Ha KOMMNEHCHMpaAHE € IOPMAMYECKO MPaBO Ha A/JbXKHWK MO AO0roBOp Aa ypeau vav No Apyr HauvH Aa
eNMMMUHMPA LANaTa UK YacT OT CYMaTa, Lb/XKUMa Ha KPeauTop, Ypes NpucnagaHeTo oT Tasum CYMa Ha Cyma, Ab/XKUMa
OT KpeguTopa.
AKO MMa OPUAMYECKO MPaBO Aa NMpUCNagHe Cyma, Ab/KMMa OT TPETO /MLe, OT CYMaTa, Ab/KMMA Ha KpeauTopa, npu
YCN0OBME Ye Mexay TPUTe CTPaHW CbLLEeCTBYBa CNOpasymeHue, B KOETO ACHO € YCTaHOBEHO MPAaBOTO Ha ANbXKHMKA A3
M3BBbPLUM KOMNEHCUPAHETO, aKTUBUTE M MNAaCMBUTE Ce NPEACTAaBAT KOMMNEHCUPAHO.

NMAPU U TTAPUYHUN EKBUBAJIEHTU

Mapu 1 NapuyYHM eKBUBANIEHTM BK/IOYBAT Napu B 6POI, AeN03NTU U APYrM KPaTKOCPOYHU BUCOKO IMKBUAOHM
WMHBECTULMM, KOWUTO Ca flecHO 0bpbliaeMun B ONpeaeneHa Cyma napu 1 ca npeameT Ha He3HauMTeleH PUCK OT
NPOMEHM Ha CTOMHOCTTa.

3a uenMTe camo Ha OTYyeTa 3a MapuyHMTE MOTOUM, MapyM U MAPUYHU EKBUBANEHTM BKNOYBAT HaHKOBU
0BbpApPadTM, NAATUMM NPU NOUCKBaAHE. Tbil KaTo XapaKTepUCTUKMUTE Ha NogobHM 6aHKOBM CropasymeHmun
ca, Ye 6aHKOBOTO Ca/fA0 YeCcTo ce NPOMEHA OT NOJIOKUTENHO A0 OBbLPAPAdT, Te ce cYMTaT 3a HepasaesHa
YacT OT yNpaB/ieHNeTo Ha napuTe Ha [pyKecTBoTO.

CAEJIKU B YYXKAECTPAHHA BAJIYTA

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

HEI'IapM‘-IHMTe adKTUBN U nNacunBu, KOUTO Ce oOueHABAT NO UCTOpPUYECKa UeHa B 4YyXaecCTpaHHa Ba/slyTa ce
npesanyTnpar no obmeHHuA KypC Ha gaTtaTa Ha TPaH3aKuuATa. PasnnKkuTe Bb3HMKHaNM OoT npesanytupaHe no
HenapuyHn nosnumn, KOUTo Ca oueHABaT Mo cnpasensivea CTOMHOCT B qyxXaectpaHHa BanyTa (HaanN\ep
KanntaaoBn UWHCTPYMEHTU Ha pPa3nosioxKeHme 3a npop,a>+<6a) ce npeBanytunpart, Kato ce Wwn3non3sart
obmeHHuTe KypcCoBe Ha AaTaTa, KOrato ce onpeaena cnpaseasinBarta CTOMHOCT.

NEHCUOHHN W APYTU 3AADbJ/IMEHUA KbM [1EPCOHAJIA O COUUAJIHOTO U TPY[OBO
3AKOHOAATEJ/ICTBO

TpyaoBUTE U OCUTYPUTENHU OTHOLLEHUA C PABOTHULUTE U CAYKUTENUTe B [py»KecTBOTO Ce OCHOBABaT Ha
pasnopenbute Ha Kogekca Ha Tpyaa (KT) n Ha pasnopenbute Ha [AeNCTBALLLOTO OCUIYPUTENHO
3aKOHOATesICTBO.

OCHOBHO 3aZb/iXKeHne Ha paboTogaTtens e 4a U3BbPLUBA 3a4b/IKUTENHO OCUTYPSiBAaHE HA HaeTUs NepcoHan
33 $oHa “MNMeHcun”, AOMBAHUTENHO 3aAb/KUTENHO MNEHCUOHHO ocurypasaHe (A3M0), ¢oHa “O6uio
3abonasaHe U malunHcTeo” (O3M), doHa “Bespabotuua”’, doHa “Tpyaosa 3n10nonyKa U npodecuoHanHa
6onect” (T3MNB) 1 3apaBHO ocUrypABaHe.

PasmepuTte Ha OCUIypuUTENIHUTE BHOCKM Ce YTBbPXKAABaT KOHKPETHO CbC 3akoHa 3a 6roaxeta Ha 00 u
3akoHa 3a 6oaxketa Ha H30K 3a cboTBeTHaTa rogMHa. BHOCKUTE ce pasnpedenat mexay pabortoaatena u
OCUIYPEHOTO /IMLE B CbOTHOLLUEHME, KOETO Ce MPOMEHA eXerogHo W e onpegeneHo B 4yn. 6, an. 3 or
,Koaekca 3a coumanHo ocurypasaHe” (KCO).

Kbm [pyKecTBOTO HAMA Cb3AaaeH U GYHKLMOHMPALL, YacTeH 406poBoneH ocuryputeneH GpoHa.
OcurypuTenHUTe M NEHCUOHHW NAaHOBE, NpUAaraHU OT APY)KecTBaTa B KauecTBOTO MM Ha paboTtoaarten ce
OCHOBaBaT Ha 6b/IrapCcKOTO 3aKOHOAATE/NCTBO.

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

® HecnaseHo Npean3BecTue — 3a Nepuoga Ha HecnaseHoTo NpeausBecTue;

e Mopaau 3aKpMBaHe Ha APYXKECTBOTO WJIM Ha 4acT OT Hero, CbKpallaBaHe B LlaTa, HamansaBaHe Ha
obema Ha paboTta u cnupaHe Ha paboTta 3a noseye oT 15 gHM W Ap. — OT egHA HGpyTHaA MeceyHa
paboTHa 3annaTa;

e Npu NpekpaTaBaHe Ha TPyAoBMA A0OroBop nopaam 6onect — B pasmep Ha 6PYTHOTO Bb3HarpaxkaeHue
Ha paboTHMKA 3a ABa Mecela Npu YC/NOBUE, Ye MMA Hal-ManKo NeT roguHU TPYAOB CTaXK U He e
nony4yasan obeslleTeHNE Ha CbLLOTO OCHOBAHMUE;

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

® 33 HEM3MNo/3BaH NAaTeH roguLeH OTNYCK — 3@ CbOTBETHUTE FOAUHU 33 BPEMETO, KOETO ce NpU3HaBa
33 TPYAOB CTax.

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

KpaTKocpouHuTe pgoxoan 3a nepcoHana nog ¢opmata Ha Bb3HaArparkaeHws, OOHYCM M COLMANHMU
ponnawaHus M npuagobuekM (M3MCKyemM B pamKuTe Ha 12 meceua cnef Kpada Ha nepuoga, B KOMWTO
NepCcoHanbT e NOMOKNUA TPy 33 TAX UAN € U3NBAHMA HeobxoaumnTe ycnoBus) ce NPU3HABaT KaTo pasxos, B
oT4yeTa 3a neyanbarta uam 3arybata u gpyrua BceobxBaTeH [OXOA B NepMoaa, B KOUTO € MOJIOXKEH TPyAbT 3a
TAX UK ca U3MbJHEHU U3UCKBAHMATA 332 TAXHOTO MOJlydaBaHe, KaTo TEKYLIO 3aAb/xKeHue (cnen npucnagaHe
Ha BCMYKM NNaTeHWM BeYye CYMU WM MoJiaraliy ce yAPbXKKM) B pasmMep Ha HeAUCKOHTMpaHaTa MM cyma.
ObnumuTe BHOCKM NO COLUMANHOTO M 34pPaBHO OCUTypsiBaHe ce MNpPU3HaBaT KaTo TeKyll pasxod W
3a4b/XKEHNE B HEAWUCKOHTMPAH pasmep 3aeflHO M B Nepuojia Ha HauUC/NEHUE HA CbOTBETHUTE A0X0AM, C
KOMWTO Te ca CBbP3aHMU.

Kbm paTtata Ha BCEKM PpUHAHCOB oTyeT [pyKecTBOTO MpPaBM OLLEHKA Ha CymaTa Ha O4YakBaHWUTe pas3xoau no
HaTpynBaLINUTE Ce KOMMEHCUPYEMM OTMYCKU, KOATO Ce O4yakBa Aa Obae u3nnaTeHa KaTo pesyntat oT
HEeW3MNo/a3BaHOTO MPaBO Ha HaATpynaH OTNyCK. B oueHKaTa He ce BKAOYBaAT NpubamMsMTenHaTa NpeleHKa B
HEeAMCKOHTMPaH pa3Mep Ha pasxoauTe 3a BHOCKM MO 33 b/IXKUTENHOTO 06LLLECTBEHO OCUTypsiBaHE.
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CobrnacHo Kopgekca Ha Tpyaa pabotomaTensaT e 3agb/KeH Aa M3nnawa Ha /uua OoT nepcoHana npu
HacTbNBaHe Ha MEeHCMOHHa Bb3pacT 0besleTeHme, KOeTO B 3aBMCMMOCT OT TPYAOBUA CTa*K B CbOTBETHOTO
npegnpuATMe MOXe Ja Bapupa Mexay 2 U 6 O6pyTHM meceyHu paboTHM 3aniaTM Kbm gaTtaTa Ha
npekpaTaBaHe Ha TPYAOBOTO MNPABOOTHOWEHKWE. [0 CBOUTE XapaKTepPUCTUKU Te3n CXemu npeacraBasBaT
naaHoBe ¢ gepUHMUPaAHM SOXOAMN.

MN3uncneHmeTo Ha pasmepa Ha Te3u 3a4b/IKEHWUs Hasara y4yacTMeTo Ha KBaiMduuUMpaHW aKTioepu, 3a Aa
MOXKe [a ce onpegesnn TAXHaTa cerawHa CTOMHOCT KbM AaTaTa Ha OT4YeTa, MO KOATO Te ce NpeacTaBAT B
oT4yeTa 3a PUHAHCOBOTO CbCTOAHME KOPUIMpPaHa C pasmepa Ha HEMPU3HATUTE aKTHOEPCKM nevyanbu u 3aryobu,
a pecn. MU3MEHEeHWEeTo B CTOMHOCTTA MM BK/OYBA MPU3HATUTE aKTIOEPCKM neyanbu u 3arybun — B oTyeTa 3a
nevanbarta unu 3arybata n apyrms sceobxsaTeH A0X0A4.

JIAHBLU BbPXY JOXOAA U A4C

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

MocpefcTBOM MacMBHWUA MeTOA, B OTYeTa 33 GMHAHCOBOTO CbCTOSIHME, OTCPOYEH [aHBK Ce MpM3HaBa 3a
BCUYKM BPEMEHHW Pa3IMKM MexKay OanaHcoBaTa CTOMHOCT Ha aKTMBWTE M MAcMBWTE B OT4YeTa 3a
GUHAHCOBOTO CbCTOAHME M CbOTBETHATa AaHb4yHAa OCHOBA, C WU3K/OYEHWE HA penyTauusaTa, KOATO He e
Npu3HaTa 3a AaHbYHU LLeNW, KaKTO U 338 BPEMEHHW PA3/IMKKN, Bb3HUKHAAW NPY MbpPBOHAYa AHO NpMU3HaBaHe Ha
aKTUBM M NACcKUBU, KOUTO He BAUAAT BbpXy obaaraemaTa UM cHeToBOAHA Nevanba.

OTCpPOYEHMAT AaHbK Ce M3YMCAABA MO AAaHbYHMTE CTAaBKM, KOMTO Ce OYaKBa Aa 6baaT NpUAoKMMMK 3a
nepuoaa, Korato akTUBBLT Ce peanusmMpa MAM NacMBbLT Ce ypeauM Bb3 OCHOBA HA AaHb4YyHMTE CTaBKM (M
[OAaHBYHW 3aKOHM), AEMCTBALLM UK BNE3AN B CUNA, B 3HAUMTE/IHA CTEMEH, KbM AaTaTa Ha oTYeTa.

AKTMBM MO OTCPOYEHU AaHbLM Ce NPM3HABAT CaMo A0 CTEeNeHTa, A0 KoATo [pyKecTBOTO CcYMTa 33 BEPOATHO
(T.e. e no-BepoaTHO) Aa e Hanumue obnaraema neyanba, 3a Aa ce peannsMpa akTUB OT CblllaTa AaHbyHa rpyna
(ropucamkums).

OTCcpoYeHWUTE AaHBYHM aKTMBM M MacMBM Ce MPMCNagaT caMo TOraBa, KOraTo MMa 3aKOHOBO Npaso Aa
npucnagaTt TeKylM AaHbYHU aKTUMBM CPeLly TeKyWM AaHbyHM NacMBU M OTCPOYEHUTE AAHBYHM aKTMBU U
nMacvBM ce OTHACAT A0 AaHbLM BbPXY AOX04A, HAJIOKEHM OT €ZIMH U CbLL, JaHBYEH OPraH 3a eHO APYKECTBO
M HaMepeHWeTo Ha [lpyKecTBOTO e Aa ypean cymaTa Ha HeTHa 6asa.

Pasxo4bT 3a AaHbUM 33 Nepuoza, BKIKOYBA TEKYLL M OTCPOYEH AaHbK. [laHbK ce npu3HaBa B OT4yeTa 33
neyanbata wau 3arybata wam Apyrvs BceobxBaTeH [AOXOA, C WM3K/OYEHWE Ha C/y4auTe, B KOWUTO TOW
Npou3TMYa OT CAENKM UK CbOUTWA, KOUTO Ce MpW3HaBaT B ApPYr BCeOOXBaTEH LOXOL WM AWPEKTHO B
Kanutan. B To3u ciyyail, JaHBKBLT ce Npu3HaBa B ApYyr BceobxBaTeH 40XOA WM CbOTBETHO AUPEKTHO B
cobcTBeHUSA KanuTaa. Korato AaHbKbT Bb3HUKBA OT MbPBOHAYa/IHOTO OTYUTaHE HA BM3HEC KOMBUHaLUs, To
Ce BKJ/II0YBA MPU OCYETOBOAABAHETO Ha bM3HEC KombuHauwmATa.

DaHbK BbpXy gobaseHara croHocT (O4C)
MpuxoauTe, pasxoamTe N akTUBMTE ce Npu3HaBaT HeTHo oT A/1C, ¢ U3KAYeHMe Ha clyYanTe, KoraTo:

4 LI,[I,C, Bb3HUKBALL, NMPU NOKYNKa Ha akKTUBU UIUN YyCAyrn, He € Bb3CTaHOBMM OT AaHBYHUTE B/1AaCTU, B
KOWTO cnyqaﬁ ,EI,EI,C Ce NMPU3HaBa KaTo 4acCT OT UeHaTa Ha I'IpMLI,O6MBaHe Ha aKTuBa UM KAaTO 4YacCT OT
CbOTBETHATA Pa3xXxoAHa No3nuUnA, KaKTO TOBa € NPUI0KNMO; U

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

HeTHaTa Cyma Ha DOC, Bb3CcTaHOBMMA OT UM OBAKUMA HA JAHDBYHUTE BAACTM Ce BKAOYBA B CTOMHOCTTA Ha
B3€MaHUNATa NN 3a0b/TKEHUATA B OTHETA 34 d)I/IHaHCOBOTO CbCTOAHME.

nrPoBU3NN

KoraTo, Ha AaTaTa Ha oTuMTaHe, [py*ecTBOTO MMa CeraliHo 3agbaxKeHue (NPaBHO UM KOHCTPYKTUBHO) KaTo
pesynTat oT MMHaN0 CbbUTUE U e BepoAaTHO, Ye [lpy»KecTBOTO Lie Mnoracu ToBa 3afbJ/iKeHuWe, ce npasu
NnpoBu3nA B oT4yeTa 3a GUHAHCOBOTO CbCTOSHME. MPOBU3UM ce NpPaBAT KaTo ce M3Mnosa3Ba Hali-gobpaTa
NpubaAn3MTENHA OLEHKa Ha cymaTa, KOoATO We e HeobxoAMma 3a noracABaHe Ha 3aAb/IKEeHMeTo U ce
OVCKOHTMpPAT A0 cerallHa CTOMHOCT C MOMOLLTA Ha AUCKOHTOB NpoueHT(npean AaHblM), KOWTO OTpassABsa

20



TEKyWMTe NasapHU OLLEHKM Ha CTOMHOCTTA Ha MapuTe BbB BPEMETO U cneuvouyHuTe 3a 3a4b/KEHMETO
puckoBe. NMpomeHWTe B NPUBAN3UTENHUTE OLLEHKM ce OTpasnBaT B OTYeTa 3a AOXOAMTe Npe3 nepuosa, B
KOMTO Bb3HMKBAT. MPOBU3MMTE NO rapaHUMM ce 3MEPBAT C MOMOLLTA Ha BepPOATHOCT mogenu, 6asMpaHu Ha
MWHan onut. MpoBMU3UKUTE 33 NPECTPYKTYPMpaHe ce NPU3HaBaT Camo Caef KaTo 3acerHatute cTpaHu ca bunm
MHPOpMUPaHK 3a GOPMaNHUA NAAH 338 NPECTPYKTYPUPaHE.

KATMUTA

KanutanoBute MHCTPYMEHTU Ca AOroBOPU, KOUTO MOpPaxKAaT OCTaTbyeH WHTEpec B HETHUTE aKTMBU Ha
OpyxectBoTo. OBMKHOBEHUTE aKUMKM ce KnacuduumpaTt KaTo Kanutan. KanutanoBute WHCTPYMEHTU ce
NPWU3HaBaT Mo cymaTa Ha NoJlyYeHUTe NOCTbMNIEHUA, HETHO OT Pa3xoAnTe, NPSAKO CBbP3aHU C TPaH3aKuMATa.
[JOKONKOTO Te3n NOCTbM/IEHUA MPEeBMWABAT HOMMHAJ/IHATA CTOMHOCT Ha aKuuMMTe eMWUTUPaHKW, Te ce
KpeauTupaTt No CMeTKa NPeMUEH peseps.

KPUTUYHUN CHETOBOAHU NPELLEHKU U NNPUBJTU3UTE/THU OLLEHKU

OnpepaensHe Ha cnpaBeg/iMBa CTOMHOCT
CnpaBeanmBa cTOMHOCT e: "LleHaTa, KoAaTo 61 Buna nonyydeHa npu npogarkba Ha AafeH aKTUB UAM NNATeHa
npuv NPexBbPASHETO Ha 3af4b/iKeHWe Npu obuyaliHa caenka MeXKay MasapHW y4acTHUUM KbM AaTaTta Ha
oueHKaTa".
CnpaBeasiMBaTa CTOMHOCT MPM MbPBOHAYa/IHO NPW3HABaHe, KAaTO LAIO ce paBHABA Ha LLeHaTa Ha caeskaTa
OCBEH B C/y4auTe, B KOUTO:
Coenkata e mexay CBbp3aHu Anua
Caenkata e ck/odeHa No NpuHyaa nam npu GopcMmarkopHu obctoaTencTea
Ma3apbT Ha KOMTO Ce e CyYnNa caeskaTa e pasiMyeH OT OCHOBHMA AW HAW-U3roAgHUA Nasap
PasuyeTHaTa eauHULA, NpeacTaBeHA OT LeHaTa Ha CAe/iKaTa, ce pas3/siMyaBa OT OTYeTHaTa eANHULA 33
aKTMBa WM NacuBa, KOMTO Ce OLEHABA MO CNpaBea/iMBa CTOMHOCT
OnpeaensHe Ha cnpaBed/IMBa CTOMHOCT NPU Na3apy C HUCKO HUBO Ha aKTUBHOCT
Mpw nasapu ¢ HUCKO HMUBO Ha aKTUBHOCT:
v\ OnpeaensaHeTo Ha cnpaBe//IMBa CTOMHOCT 3aBUCK OT haKTUTe, 0B6CTOATENCTBATa U XapaKTePUCTUKNUTE
Ha Nasapa M U3MCKBa 3HaYMTeIHA NPELeHKa OT CTPaHa Ha oueHUTeNs
v\ Coenkute M KOTUPOBKWTE MoOraT [a He ca NpeAcTaBuMTeNIHWM 3a OnpefensaHe Ha crnpasBeanunsa
CTOMHOCT
v' HeobXxoauMm e AOMbAHUTENIEH aHaN3 BbPXY CAEKUTE U KOTUPOBKUTE. AKO € HeobXxoaMMo Te moraT
Aa 6baaT KopurupaHu, 3a ga gaBaT MNo-ACHa KapTWUHA Mpu onpeaensHeTo Ha cnpaBeanuBaTta
CTOMHOCT
B3emaT ce npenBua XxapakTepUCTMKMUTE HA aKTMBEH Nas3ap, KOMTO YYaCTHMK Ha Nasapa We B3eme npeasus Ha
fAaTaTa Ha OLeHKaTa, KaTo:
* [pepgnonara yroBopeHa cAenKka MexAy y4yacTHMLMTE Ha Nas3apa KbM fgaTtaTa Ha oOueHsABaHe Mo
TEKyLLMTE NasapHM ycioBumA
* [pepgnonara caenkata ga 6baM M3BbPLIEHA HAa OCHOBHWMA Masap, B NPOTUBEH C/Ayyail Ha Hau-
N3rogHus nasap
*  3a HedMHAHCOB aKTMB Ce B3eMa NpeaBu HeroBaTa Ha-epeKTMBHA MM BUCOKA ynoTpeba
* 3anacvB OTpa3siBa pPMCKa NPU HEU3MbHEHME, BKAOUMTENHO COBCTBEHNA KPeaUTEH PUCK
M3nonssaHe ¢ L& MakCMMMU3MpPAHe Ha CTOMHOCTTA € OHOBa M3M0/13BaHEe Ha aKTUB OT MA3apHUTE Y4aCTHULN,
KOETO MAKCMMMU3MPa CTOMHOCTTA HA aKTUBA M KOETO e:
- ®un3MYeCcKM Bb3MOXKHO
- MpasHo gonyctumo
- ®MHaAHCOBO OCHLLECTBUMO
M3non3BaHeTo ¢ e/l MaKCMMM3UpaHe Ha CTOMHOCTTa OBMKHOBEHO € UAEHTMYHO C (HO He BMHarun) Tekyluara
ynoTtpeba.
AKO HIMA OCHOBEH Ma3ap, M3Xo4HaTa CAe/ika Cce M3BbPLUBA B HAW-U3rogHWA nasap, T.e. HA Masapa, KOUTo
MaKCMMMU3MPa CyMaTa, KOATO e ce NojyYn npu npogakbata Ha akTUBA U CBEXKAA A0 MUHUMYM Ha Cymarta,
KoATO 61 Buna nNnaTeHa 3a NpexBbpaAHe Ha nacuea (Hal-NMKBMAHKUA Na3ap 3a AkTmueu/Macusen).
OCHOBHWTE U Hali-U3rOAHUTE NAa3apu ca e4HM U CbLUM B MOBEYETO C/IyYal.

ANANENEN
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Mpemunun/oTCTbNKK ce cbabpskaT BbB Crnpaseanmsarta CtoiHocT(CC), ako Te OTpas3fABaT XapaKTepPUCTUKA Ha
aKkTmBa/nacmBa, KOATO YYaCTHULMTE Ha Nasapa e B3emaT npeasua Npu cAesika C akTMBEH nasap.
MpunaraHeTo Ha ba0KUpPAW, hakmop e 3abpaHeHo.
Bnokupaly GpakTop: KOPEKUUSA Ha KOTMPaHA LEeHa Ha aKTUBEH Nasap, 3aW,0To HUBOTO NPM HOPMasiHa AHEeBHa
TbProBKUA Ha Nasapa He e AOCTaTbyHO Aa abcopbupa KonmyecTBaTa NpUTEXKaBaHU OT NPeanpPUATUETO.
AKo nasapHaTa aKTMBHOCT cnaja ce M3Noa3BaT MeToAM 3a OLEHsABaHE.
Korato nma Habntogaema nasapHa genHoct
v' KoraTo uma cnag, 8 HablogaemaTa nasapHa AeiMHocT
v" KoraTo 06MKHOBEHO HAMa Npoc/ieanma nasapHa AelHoCT
v' DOKYCHT e BbpXy TOBa AaNM LeHUTe Npu caenkuTe ca chopMmmpaHn B pesyntaT Ha obuyaitHa geiHocT
(He npopaxxbu npu nMKBMAaLMA UM 6eacTBME); aKTUBHOCTTA Ha NMasapa He e 3afb/KuTeneH GoKyc
CohlumTe NPUHLMNKU ca NPUNONKUMM 38 dUHAHCOBU U HepuHaHcoBM AKTuBM/Macusun.
[py»KecTBOTO M3N0A3Ba NOAXOAALM criopes, obcToATeNcTBaTa METOAM 338 OCTOMHOCTABAHE, 3a KOUTO MMA
[OCTAaTbYHO HA/NMYHM OAHHM 33 OLEHsiBaHe Ha CrnpaBegnMBaTa CTOMHOCT, KaTo M3MoJ/3Ba MaKCMMasHO
CbOTBETHUTE HabAOAaEMM XMMNOTE3N U CBEXAA 40 MUHUMYM M3MNON3BAHETO HA HEHabAlogaemuTe.
Moaxon Ha nasapHUTE CPaBHEHMS - W3MOA3BAT Ce UEHW U apyra nosiesHa MHPopmaums, reHepupaHa oT
nasapHu CAENKMN C UAEHTUYHM UAK CPaBHUMM (T.e. nogo6bHK) AkTmeu/Macmsun
Moaxopn Ha 6asaTa Ha pasxoamuTe - OTPA3ABaA aKTyasiHAaTa Cyma, KOATO 6M ce M3MCKBAsa TEKyLo, 3a Aa ce
3aMeHM ro4HOCTTa Ha aKTMBa (YecTo HapuyaHa TeKyLla LeHa 3a NogMsHa)
Moaxon Ha 6as3ata Ha goxoauTe - NpeBpblia bbaewM cymn (Hanpumep NapuyHU NOTOUM UAWU NPUXOAN U
pa3xoam) B eAuHHa TeKylla (T.e. CKOHTUpAHa) Cyma, KOATO OTpassABa TEKyLWMTe NasapHU OYaKBaHMA 3a Te3u
6baewm cymu
BCHUYKM aKTUBK M MacuBM, 32 KOUTO Ce U3MepBa CrpaBea/iMBaTa CTOMHOCT UM ONOBECTEHM BbB GMHAHCOBUTE
OTYETM Ce KaTeropusumpar B MepapxusaTa Ha cnpaBegnBaTa CTOMHOCT , ONncaHa KakTo cneaBa , Ha 6asarta Ha
HaM-HUCKOTO HMBO BXOZ, KOMTO € OT 3HaYeHME 3a OLEHABAHETO Ha CnpaBeaMBaTa CTOMHOCT KaTo LAo.
Mepapxuata Ha cnpaBef/iMBUTE CTOMHOCT Ce KaTeropuMsupa B TPM HMBA Ha XMMOTE3MW, WM3MOA3BAHWU MpW
MeToANTe 3a OLEHABaHe Ha cnpaBeA/MBaTa CTOMHOCT. KaTeropusaumsTa e B pas/INiHM HMBA B liepapxusTa
Ha cnpaBea/iMBaTa CTOMHOCT Ha 6as3aTa Ha CTeneHTa, B KOATO BXOAALIMTE AaHHM 32 M3MEPBAHEeTO Ca
Habn4aBaHU M 3HAYEHUETO Ha BXOAALLUTE [aHHM 33 OLEHSBAHETO Ha crnpaBeasnBaTa CTOMHOCT B TAXHaTa
uanoct. MepapxuaTa Ha CnpaBeaiMBuTe CTOMHOCTM MPeAOCTaBAWM Hall-BUCOK paHr Ha obAseHuUTe
(HeKopUrMpaHM) LLeHU Ha aKTUBHUTE Masapu 3a UAEHTUYHU aKTUBU WM NacuBM (XMnoTesun oT 1-BO HUBO) U
HaW-HUCHK - Ha HeHabilogaemuTe XMnoTesu (XMnoTesm oT 3-To HUBO).
*  Xunotesu oT 1-BO HMBO - 065IBEHM (HEKOPUTUPAHM) LIeHN Ha aKTMBHUTE Nas3apu 3a UAEHTUYHU aKTUBU
WK NacuBK, [0 KOUTO NPeAnpUATUETO MOXKE 43 MMa A0CTbMN KbM AaTaTa Ha OLEeHsBaHe.
*  Xunotesu oT 2-po HMBO - APYIM XMMNOTE3M OCBEH BKAOYEHUTE B HUBO 1 06ABEHM LEHM 32 aKTUB UK
nacmBe, KOMTO ca HabaLAEMM NPSKO UM KOCBEHO.
*  Xunovesu OT 3-TO HUBO - HeHabO4aEeMM XMMNOTE3M 33 aKTUB MU NacuB. MNosyYyeHn OT TEXHUKM 33
OLeHKa , KOWUTO BK/IIOYBAT BXOA0BE 3a aKTMBa WM MacuBa , KOMTO HeE Ce OCHOBAaBaT Ha Ma3apHu
AaHHW ( HenasapHu ¢pakTopu)
TpaHchepn Mexay pasAnMyHUTE HMBaA Ha Mepapxus Ha chnpasBeasiMBaTa CTOMHOCT ce npu3HaBaT oOT
[ py»KecTBoTo B Kpas Ha OTYETHUSA Nepuo, NpPes KOWTO e HacTbNuaa NpomsaHaTa.

3HaunmuTe npeueHKn Ha PbKOBOACTBOTO MPWM NpUAAraHeTO Ha CYETOBOAHMUTE NOAUTMKKM Ha [pyrKecTBoTO,
KOUTO OKa3BaT HaVI-CbmeCTBeHO BIMAHUNE BBPXY d)VIHaHCOBMTe OoT4yeTn, Ca OMMUCaHn no-gony. OcHoBHUTE
U3TOYHUUN Ha HECUTYPHOCT NMPUN M3NO0/13BAHETO Ha I'IpVI6l'IVI3VIT€I1HMTe C4eToOBOAHU OUEHKWM Ca ONMMCaHu no
AO0Ny B OTYETA

NMpu3HaBaHe Ha npuxoauTte

Mpu poroBopwm ¢ KAMEHTU, 06eLaHOTO B 4OrOBOPa Bb3HArParKAEHME MOXKe [a BK/I0YBa MPOMEH/IMB pasmep.
Torasa [lpy»KecTBOTO ougHABa NPUBAN3UTENHO Pa3mepa HA Bb3HArParkAEHMETO, Ha KOEeTO Lie MMa Npaso B
3aMsAHaA HA NPEXBbPAAHETO Ha ObeLaHNTe CTOKM UAW YCAYTU HA KAMeHTa. PasamepbT HA Bb3HArparKaeHMeTo
MOXe Ja Bapupa NOpagu OTCTbMKW, HaMafeHWs, Bb3CTAHOBABAHWA, KpeauTw, CTMumynun, 6oHycu 3a
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NocTUrHaTU pesynTaTu, rnobu uam apyru nogobHu enemeHty. Ob6ellaHOTO Bb3HArpa)kaeHue moxe fAa
Bapupa W ako NpaBoTo Ha [py»ecTBOTO Aa MOJyYn Bb3HarpakaeHue 3aBUMCK OT HACTbMBAHETO UAWN He Ha
6baelo cvbuTtHme.
[py»KecTBoTO NpaBuM NpubAM3KUTENHA OLEHKa Ha pa3mepa Ha MNPOMEH/IMBOTO Bb3HarparkaeHue, KaTo
M3MnoA3Ba eauH OT CAedHUTe MeToAM, B 3aBUCMMOCT OT TOBa KO MeToJ ce OYakBa Aa MOe no-gobpe aa
npeasuaM pasmepa Ha Bb3HarpaxkaeHueTo, Ha KoeTo [py»KecTBoTo MMma NpaBo:

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

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

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

AMOpPTU3NPYEMUTE OBATOTPAWHM aKTMBM HaA [py)KeCcTBOTO BKAOYBAT HEroBUTE WMMOTM, MaLLUUHK,
CbOPBKEHMA WAM 0bOopyaBaHE W WMHBECTUUMOHHM MMOTWU. Mpu npuaobueaTe Ha HOB aMoOPTUINPYEM
ObAroTPaeH akTuB, [pyKecTBOTO OnNpeaens HeroBuTe OCTaTbYyHA CTOMHOCT, METOA Ha aMopTM3MpaHe U
rnosneseH *KMBOT. 3a OnpeaensHeTO Ha BCEKU eAMH OT MOCOYEHWUTE MOKA3aTenu ce MoJs3BaT 3HAYUTENHU
CYETOBOAHM N HECHETOBOAHM NPELLEHKM, KAaTO y4aCTME C TAXHOTO onpesesiaiHe B3eMaT KaKTO CNeLmanmcTn ot
[py»KecTBOTO, KOMTO ca MHOro Ao6pe 3aM03HATU CbC CNEeUUOUKUTE U XapPaKTEPUCTUKUTE HA OTAENHUTE
aKTMBW, TaKa M aKoO e HeobxoAMMO MoraT fa 6baaT NoN3BaHM BLHIWHM 33 [pyXKecTBOTO CMELUanuncTu,
HanpuMmep CNeuManucTM OT [OCTaBYMKA Ha CbOTBETHMA aKTUB. [lpu onpepensaHeTo Ha MNOCOYEHUTE
rnokasatenu ce B3emMaT npeasus crneumdUKUTE U XapaKTEPUCTUKUTE HA aKTMBA, OYAKBAHMATA Ha
PBbKOBOACTBOTO Ha [pyKecTBoTO 3a HerosaTta ynoTpeba B AeMHOCTTA, MECTOMOJIOXKEHNETO, Ha KOETO aKTUBA
e M3BbpLIBA CBOATA paboTa M apyrM ¢dakTopu. CbLLo Taka ce B3emMaT B MNpeasus AaHHU U daKTopu 3a
nogo6HN aKTMBK, KOUTO [pY)KECTBOTO Beye NPUTEXKaBa M eKCrnaoaTMpa MW 3a KOUTo moraT ga 6baat
HabaBeHW HageAHW BbHWHW AaHHW. B3ema ce B npeaBua, U ONWUTLT, HaTpynaH B [pyKecTBoTo npes
roguHuTe.

TectoBe 3a 06e3ueHKa Ha PUHAHCOBU aKTUBU

®urHaAHCOB aKTMB MAK Tpyna oT GMHAHCOBM aKTMBM, PasIMUYHKM OT Te3W, KOUTO MonajaT B KaTeropuaTa Ha
aKTUBM MO CNpaBea/IMBa CTOMHOCT Npe3 nevyanbarta uau 3arybaTa ce ouLEHABaT 3a MHAMKATOPM 33 0be3LeHKa
B Kpasa Ha BCeKM oTdyeTeH nepuoa. ObesueHKa ce onpeaena Ha 6asa mogena Ha ,04aKBaHUTE KpeawuTHU
3arybu”.

Mo OTHOWEHME Ha KanuTaNoBM WMHBECTMLMM, KaTeropuMsMpaHM KaTo Ha pasno/o)KeHwe 3a npoaakba
[py»KecTBOTO CMATa, Yye Te3n aKTMBKM 3a 0be3LeHEeHU, KOraTo € MMano 3HauyuTesNeH MAN NPOAbAKUTENEH
cnag, B cnpaBeanneBaTa MM CTOMHOCT nog cebectorHocT. OnpeaensHeTo Ha TOBa, 4anN MMA ,3HaunTeneH”
WAK ,,NPOABAKUTENEH” 3UCKBA 3HAUMTE/IHA NPELeHKa OT CTpaHa Ha PbKoBoACTBOTO.

PasmepdbT Ha 3arybaTa oT obe3LeHKa, Npu3HaT 3a PUHAHCOBM aKTUBW, OTYMTAHN NO aMOPTU3MPaAHA CTOMHOCT,
e pas/ivMKata mexay 6anaHcoBaTa CTOMHOCT Ha aKTMBA WM CerawHaTta CTOMHOCT Ha O4YakBaHMTe 6baelm
napuyHM NOTOLM AUCKOHTUPAHM C MbPBOHAYaNHUA ePEKTUBEH JIUXBEH MPOLLEHT.

OnpefensHeTo Ha Bb3CTaHOBMMOCTTA Ha Ab/IKMMUTE Ha [ pyKECTBOTO CYMM OT CTPaHa Ha HErOBU K/MEHTH,
3aemononyyaTenn u Ap. ANbXKHULM, BKAOYBA ONpese/iAHEeTO Ha TOBA Aa/IM Ca Ha/MLEe HAKAKBU ODOEKTUBHM
[JOKasaTesicTBa 3a obesueHKa. JlowuTe B3eMaHWA Ce OTNWCBAT, KOrato ce uaeHTUMUMPaAT LOKONKOTO e
Bb3MOXKHO 0be3LeHKa M HecbbMpaeMocCT fa ce onpeaensaT OTAe/IHO 3a BCeKU eNlemMeHT. B ciyyaute, Korato
TO3M MPOLEC HE € Bb3MOMKEH, Ce M3BbPLIBA KOJIEKTMBHA OLLEHKA Ha obesueHKa. B pe3yataT HauMHbT, no
KOMTO WHAMBMAYAZHU W  KONEKTMBHU OLEHKM Ce W3BbPLBAT WM CPOKOBETe OTHAcAWM ce Ao
naeHTMdULMpPaHeTo Ha 0BEKTUBHU O0Ka3aTe/CTBa 33 06e3LeHKa U3MCKBAT 3HAUYMTEIHM NPeLEeHKa U MoXKe
[a NOBNUAAT 3HAUMTENIHO Ha BanaHcoBaTa Cyma Ha B3eMaHWA Ha AaTaTa Ha OTYUTaHe.

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

- TbProBCKU W APYrM B3eMaHMsA, B3EMaHWA NO NpPeaoCTaBeHW Aeno3uTH, B3emMaHMsA MO LEeCUK, B3eMaHus,
NpUAc6MTM Ypes LLecun U akTUBM NO AOFOBOPU C KAMEHTU — KOHCONMAMPAH NOAXOA,

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

TectoBe 3a o6e3ueHKa Ha HepUHAHCOBU aKTUBU

AHanun3bT 3a obesleHKa Ha penyTauuMa, maTepuanHM U ApPYyrM HemaTepuasHU akTUBU U3NCKBA OLIEHKA Ha
CTOMHOCTTa B ynoTpeba Ha aKTMBa WAW Ha eAMHMLATa reHepupalla nNapuyHM MNOTOLM, KbM KOMUTO ca
pasnpegeneHyn aktmeute. OueHKaTa Ha CTOMHOCTTa B ynoTpeba ce npaBuM Hai-Beye Bb3 OCHOBA Ha
AVCKOHTUMPAHUTE MOJENM Ha NapuyHUTE MOTOLM, KOMTO M3UCKBAT [py*KecTBOTO Aa HanpaBM OLLEHKa Ha
OYaKBaHWUTe H6baelln NapUYHM NOTOLM OT aKTUBA UM OT eAMHNLLATA reHepmnpaLla NapuyHM NOTOLM, a CbLLO U
Aa ce nsbepe nogxoaAll, AMCKOHTOB NPOLEHT 33 43 CE U3YMC/IM HACTOALLA CTOMHOCT Ha MapUYHUTE MOTOLM.

CnpaBeg/iMBaTa CTOMHOCT HA HEKOTUPAHU UHBECTUL MU

AKO NasapbT Ha AafeH GMHAHCOB aKTUB He € aKTUBEH MM He e JIeCHO A0CTbheH, JpyKecTBOTO yCTaHOBABA
cnpaBeanMBaTa CTOMHOCT Ha MHBECTUUMATA € MOMOLWTA Ha MeToAM 33 OUEeHKa, KOUTO BK/AtOYBAT
M3M0/1I3BaHETO Ha CKOPOLWHK (nocneaHnte) GopmanHu CAeKM, NO30BaBaHE Ha APYrM UHCTPYMEHTU, KOUTO
Ca MO CbLECTBO CbLUMTE YPE3 aHANU3 HA AUCKOHTUPAHUTE NAPUYHM NMOTOLM U MOAENN HA LeHoobpasyBaHe
oTpasABawm cneunduyHmMTe obcToATENCTBA HAa eMUTEHTA. Tasn oueHKa M3McKBa [lpy*KecTBOTo Aa u3bepe
NU3MeXAY AMANa30oH OT Pa3/IMiHM METOLO/I0MMUN 3a OLLEHABAHE M Aa HanpaBu NpeueHKa OTHOCHO OYaKBaHUTE
6baeLM NapUYHM NOTOLM U ANCKOHTOBATA CTaBKa.

MpubnunsutenHa oueHKa 3a OTCPOUEHU AaHBLM

Mp13HaBaHETO Ha OTCPOYEHUTE AaHBUYHWU aKTUBM M NACUBM BKIIOYBA CbCTaBAHETO Ha CEPMA OT AOMYCKaHUA.
Hanpumep [pysecTBoTo TpAbBa A0 OLEHM BPEMETO Ha Bb3CTaHOBABAHE Ha BPEeMEHHM PasfiMKW, Janu e
Bb3MOMHO BPeMeHHUTE pa3nuKM Aa He 6bAe Bb3CTaHOBEHW B NpeasuMaMmMO bGbaelle WAU AOKOAKO
OaHbYHUTE CTaBKM Ce OYaKBa Aa ce npunarat 3a Nepmoaa, Korato akTUBLT Le ce peannsmpa UAK NacusbT Lie
ce ypeau.

LLlo ce oTHacA A0 OTCPOYEHM AaHDbYHM aKTUBU, peanm3mMpaHeTo UM B KpaliHa CMeTKa 3aBucK oT obnaraemms
[0X04, KOUTO Liie e Ha pa3nosoXeHue B 6baelle. OTCpoYeHUTE AaHbUYHU aKTUBM Ce NPU3HaBaT cCaMo KoraTto
€ BepoATHO, Ye Lile nma obnaraema nevyanba, cpelly KOATO MOXKe Aa Ce YCBOWM OTCPOYEHUAT AaHbUYeH aKTUB U
e BepoATHO, Ye [py>KecTBOTO lle peannsmpa AocTaTbyHO obnaraem goxon B 6baewm nepuoau, 3a Aa
ONON30TBOPU HamMaieHWeTo Npu nAalaHeTo Ha AaHbK. ToBa oO3HayaBa, 4Ye [lpy»KecTBOTO nNpasu
NPeAnoNoXeHMA 3a AaHBYHOTO CM NAaHMpaHe U NepUOAMYHO M OlleHABa MOBTOPHO, 3a Aa oTpasAsaT
npomsHaTa B OBCTOATE/NCTBATA, KAaKTO M AaHbyHM pasnopenbu. OcBeH TOBa M3MEPBAHETO Ha OTCPOYEH
OaHbUyeH aKTMB WM MacuMB OTpas3ABa HauMHa, MO KOMTO APYXKECTBOTO OYaKBa [a Bb3CTaHOBM HanaHcoBaTa
CTOMHOCT Ha aKTMBa MW ypeau nacusa.

YCNoBHM aKTUBU U NACUBU

YcnoBHUTE nacueuM Ha ,D,F)Y)KECTBOTO He Ca NPU3HATHU, HO Ca ONOBECTEHUN, OCBEH AKO Bb3MOXHOCTTA 3a U3X04ALL NMOTOK
Ha pecypcun CbabprKall MKOHOMUYECKN NON3UK € OTAa/1IEHEH BB BPEMETO.

YcnoBHUTe nacMeu NpencTaBNABAT Bb3MOMHM 3a4b/IXKEHUA, Bb3HMKBAWM OT MUHaNMU C'b6MTMf-I, 4YyneTo
cbulecTByBaHe Lie 6'b,C|,e noTBbpPAEHO CaMO OT HACTbMBAHETO MM HEHACTbLMNBAHETO Ha €4HO UM noBeye
HeCUrypHu 6'bp,eu1,14 CbbuUTUA He M3UANO B pPaMKUTE Ha KOHTPO/sa Ha lopuamveckoto auvue. Te He ce
NMPU3HaBaT 3alLOTO HE € BEPOATHO, Ye U3XodAll, NOTOK OT pecypcu ue 6'b,£l,e HEO6XOAVIM 3a NOKpMBaHE Ha
3a4b/IKEHUNETO N CyMaTa Ha 3a4b/IKEHNETO HE MOXKe Aa 6'b,C|,e oueHeHa C A40CTaTb4YHa HaAeXAHOCT.
HensbexkHo onpenenaHeTo Ha yCnoBEH NacnB U3NCKBA 3HAYNUTE/THU NpPeLEeHKa OT CTpaHa Ha PbKOBOACTBOTO.
ﬂ,py)KeCTBOTO HEé NpuU3HaBa YC/NOBHUTE aKTUBU. Te 0OMKHOBEHO BB3HWKBAT OT HeNnMaHWpaHn unan aOpyrun
HeO4YaKBaHU C'b6I/ITM’r'I, KOUTO NopaxaatT Bb3IMOXKHOCT B ﬂ,py)KeCTBOTO Aa nocrtvnn BXOoAALW, NOTOK
MKOHOMMYECKU NOJ3N. YCNOBHUTE aKTUBU He ce NPU3HaBaT BbB d)VIHaHCOBI/ITe OT4HETH, Tbl KaTo TOBa MOXKe
Aa NUMa 3a pe3ynTaTt Npu3HaBaHETO Ha A0X0.4, KOWTO MOJKe HUKOora Aa He 6'bLI,e peannsnpaH.

FPELLIKU U TTPOMEHW B CHETOBO/HATA IOJ/INTUKA

rpeI.IJKI/I no cmucbna Ha MCC 8 morat ga Bb3HMKHAT BbLB BPBb3Ka C MNPWU3HAaBaAHETO, OUEHABAHETO,
npeacraBAHETO UM ONOBECTABAHETO HAa KOMMNOHEHTU OT CbMHaHCOBl/ITe otyeTun. NoTeHuManHuTe rPeWwKn 3a
TEKyWMA nepuon OTKpUTKM B CbllMA, Ce Kopurmpat npegmn d)VIHaHCOBVITe oT4yeT Ada ce O,Cl,06p‘r'IT oT
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PbKOBOACTBOTO Ha [lpysKecTBOTO. Bbnpeku ToBa rpellky NoHAKOra ce OTKPMBAT B NOC/1eABall, Nepuoa u Tesu
rpeLKmn oT NpeaxoAHN Nepmoam ce Kopur1par.
[ py»<eCcTBOTO KOPUrMpa CbC 3a/iHa [1aTa CbLLECTBEHWUTE rPELLKM OT NPeAXOAHM Nepruoam B Mbpaua GUHaHCOB
oTyeT, ogobpeH 3a NybAMKyBaHe Caef KaTo ca OTKPUTM Ype3 NpemsunciaBaHe Ha CPaBHUTENHMTE CyMM 3a
npeacTaBeHuns NpeaxoeH Nepmo, B KOUTO € Bb3HMKHANa rpeLuKa.
B cnyyait, 4e rpewkata e Bb3HWKHANA Mpeau Hal-paHHO MpeACTaBeHWA npeaxofeH nepuoa,
npemnsunciaBaHe Ha HauyaIHOTO CaNAo Ha akTUBMUTE, MACMBUTE U KanuTana 3a TO3U Nepuoa,
MpewkKa OT NpeaxodeH Nepuoj, ce Kopurpa nocpeacTBOM NpeusuncisBaHe CbC 3a4Ha AaTta, OCBEH aKo e
NPaKTUYECKM HENPUIOXKMMO [a ce Oonpedenu HAKoW oT chneundunyHuTe edeKkT 3a nepuoga wau
KYMY/NIaTUBHMA epeKT OT Tasu rpewka. KbM MUHUMaNHUTE CPaBHUTENHU GUHAHCOBM OTYETM [py»KecTBOTO
npeacTasa TPeTM OTYEeT 3a GUHAHCOBOTO CbCTOAHME KbM HA4YaNoToO Ha NPeAXOAHMA Nepuod, ako ce npuaara
CYeTOBOAHA MOJIMTMKA CbC 3ajHa AaTta, MpaBu Ce MpPeusyYncieHne CbC 3afHa AaTa Ha CTaTuM Wau ce
npeknacMpuumMpar cratum BbB (GUHAHCOBMTE OTYETM M aKO TOBA OKa3Ba CbLLECTBEHO BAMAHME BbPXY
MHPOpMaLMATa B OTYETA 33 GMHAHCOBOTO CbCTOSHME KbM Ha4anoTo Ha npeaxoaHus nepuogd. Npu Hannumne
Ha TakMBa 06CTOATENCTBA Ce NPeACTaBAT TPU OT4YeTa 38 GUHAHCOBOTO CbCTOAHME KbM:

v Kpas Ha TeKyLmMa nepuosa;

v’ Kpas Ha npeaxoAHus nepuoa; u

v/ HayanoTo Ha NPeaxoAHUsA Nepuo.
[aTaTa Ha TO3M BCTbNWTENEH OTYET 3a GMHAHCOBOTO CbCTOAHME CbBMaja C Ha4ano0ToO Ha MpPeaxoAHWsA
nepuoa, He3aBUCMMO OT TOBa Aann GUHAHCOBUTE OTYETM Ha [lPYy)KeCTBOTO NpPeACTaBAT CpPaBHUTE/HA
MHPOPMaLMA 33 NO-PaHHM Nepuoam.
KoraTo oT [pysKecTBOTO Ce M3WCKBa WM MpPeACTaBA AOMbAHUTENEH OT4YeT 3a (GUHAHCOBOTO CbCTOAHME B
CbOTBETCTBME Ce OMNOBeCcTABa:

v xapaKTepa Ha npeknacnuduumpaHeTo;

v/ cymarta Ha BCAKa CTaTus WM rpyna cTaTum, KOUTO ca NpeknacuuumpaHy;

v npuuunHaTa 3a npeknacupuumpaHeTo.
MosKe Aa Bb3HMKHAT OBCTOATE/NICTBA NPU KOWUTO € MPaKTUYECKM HEBB3MOXHO Aa ce npeknacuduumpa
CpaBHUTEIHA MHPOPMaLMA 38 KOHKPETEH NpeaxoAeH Nepuo, 3a Aa ce NOCTUTHE CbMOCTaBUMOCT C TEKYLLMA
nepuoa. Bb3MOXHO e B NpeaxoAHWUA Nepuoj AaHHUTE MOXKe [a He ca 6uan cbbMpaHM MO HauMH, KOMTO
no3BoAsABa NpekiacupuumpaHe.
KoraTo npeknacuduumpaHeTo Ha CpaBHUTE/IHA MHOOPMaLMA € MPaKTUYECKM HEBb3MOXKHO, [py»ecTBOTO
onoBecTABa NpWMYMHaTaA, NOPaAM KOATO He e npeknacuduumpaHa MHOOPMaUMATa M CbLYHOCTTA Ha
KOpeKuuuTe, KOMTO e cneaBaso fa 6baaT HanpaBeHW, ako CpaBHWUTeNHaTa uHpopmaumsa e 6una
npeknacuduLmpaHa.
[ py»XecTBOTO He NpeACTaBA NOACHUTESIHUTE NPUNOXKEHMA, CBbP3aHM C BCTbNUTENHMA OTYET 38 GUHAHCOBOTO
CbCTOAAHME KbM HA4YaNoTo Ha NPeAXOAHMA Nepuoga,.

PEK/IACUPUKALIMN

PeknacuduKkaumute npeacraBasBaT NPOMEHU B NPEACTABAHETO Ha OTAEAHM NO3MUMKU BbB GpUHAHCOBUTE
OTYETU C LLies NOCTUraHe Ha No-BAPHO M YECTHO NpeacTaBAHe Ha MHPOpMaumATa B TAX. Tean peknacupuraumm
ce NpaBAT PETPOCNEKTUBHO, KAaTO Ce KOPUTMpaT HavaNHUTE Canga Ha BCEKM 3acerHaT e/leMeHT OT OTYeTa M ce
npeactasa AOMbAHUTENEH OTYET 33 GUHAHCOBOTO CbCTOAHME KbM HAYyafoTO Ha HaW-paHHMA CpPaBHUTE/EH
nepuoga,.

CBBbP3AHU JINLIA U COAEJ/IKN MEXLAY TAX

[pyKecTBOTO cnassa M3nckBaHMATa Ha MCC 24 npu onpegensHe U ONOBECTABAHE Ha CBbP3aHUTe AnLa.
Caenka mexay CBbp3aHM ML € NPexXBbpAsHE Ha PECYPCH, YCAYTU UAK 3a4b/KEHNA MEXKAY CBbpP3aHM Anua
6e3 pasnnKa Ha ToBa Aa/v Ce Npuaara HAKaKBa LeHa
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1ll. NOACHEHWA KbM ®UHAHCOBUA OTHET

1. Omuyem 3a eceobxeamHusa 00xo0

1.1. Npuxoamn
1.1.1. Mpuxoau u pasxoau 3a INXBU
Bup npuxogp, 30.09.2021r. | 30.09.2020 .
Mpuxogun oT AnMxXBm 599 491
ObLLO 599 491
Bua pasxoa 30.09.2021r. | 30.09.2020rr.
Pa3sxoau 3a amxsm (1027) (745)
ObLLO (1027) (745)

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

cnpaBeasiMBa CTOMHOCT B nevanbara u 3arybara.

Bup npuxop, 30.09.2021 r. | 30.09.2020 .
Meyanbm oT onepaunn ¢ PHaAHCOBM aKTUBM, OTYMTAHWU MO CNpaBesInBa 37 118
CTOMHOCT B nevyanbarta v 3arybarta
Meyanbm oT NpPeoLeHKM Ha PUHAHCOBM aKTUBM, OTYMTAHWU MO CNpaBesIMBa
o 3315 645
CTOMHOCT B Neyanbata 1 3arybaTa
3arybu oT onepaumn ¢ GUHAHCOBM aKTUBM, OTYMTAHU MO CNpaBesInBa i (93)
CTOMHOCT B nevyanbarta v 3arybarta
3aryba ot o6e3ueHKN Ha GMHAHCOBM aKTUBM, OTYUTAHM MO CNpaBeaIMBa (76) (85)
CTOMHOCT B nevyanbarta v 3arybarta
OBLLO 3276 585
1.1.3. Meyan6bu u 3arybm ot onepayumn, KOUTO Ce OTYMTAT HETHO
Bupg, pasxoa/npuxog 30.09.2021r. | 30.09.2020 r.
Mpuxoan oT npoaaxba Ha HETEKYLLW aKTUBU - 2600
banaHcoBa CTOMHOCT Ha NPOAaAEHN aKTUBU - (2 213)
Noxop/3ary6a - 387
1.1.4. Qpyru npuxoau
Bua pasxoa/npuxop, 30.09.2021r. | 30.09.2020 .
OBLLO - -
1.2.Pasxoau
1.2.1. Pa3xogm 3a ycnyru
Bup pasxog, 30.09.2021r. | 30.09.2020 .
3acTpaxoBKu (66) (80)
OoauT (10) -
MnacupaHe Ha obauraumm (17) (18)
MpasHK ycayrm (10) (5)
CAeNIKN C LEeHHU KHUXKaA (16) (37)
CueToBOAHO O0b6CNYKBAHE (12) (24)
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Takca BOB 1 KOH (14) (3)
Takca L/, (2) (2)
Apyrun (19) (10)
OBbLLO (166) (179)
1.2.2. Pa3xoau 3a 3anaaTtv U OCUrypoBKU Ha NepcoHana
Bupg pasxopg, 30.09.2021r. | 30.09.2020 .
Pa3xoam 3a 3annatu (64) (40)
Pa3xoau 3a OCUTYPOBKM (3) (3)
ObLLO (67) (43)
1.2.3. Opyru pasxoam
Bupg pasxopg, 30.09.2021r. | 30.09.2020 .
HenpwusHat AK (8) -
O6e3UeHKN Ha akTMBMK, cbrn. MCPO 9 (50) (128)
BbpHaTh 06€3uUeHKM Ha akTMBM, cbra. MCPO 9 58 -
pyru (6) (1)
OBbLLO (6) (129)
1.2.4. ®duHaHcoBM NpUXxoaU U pasxoau
®durHaHCOBU pa3xogm 30.09.2021r. | 30.09.2020 .
[pyr GMHaHCOBYM pasxoam (2) (10)
O6wo (2) (10)
1.2.5. Pa3xogu 3a gaHbuU
Bup pasxopg, 30.09.2021r. | 30.09.2020 .
OuyakBaH pa3xof 3a AaHbK - -
[ pyrv KOMNOHEHTU HA TEKYLL, AAHbYEH Pa3xop, - -
OuakBaH Pasxoa/npuxo4 nNo oTcpoyeHn AaHblM, OTHAcALWA ce A0
Bb3HWMKBAHETO M 06PATHOTO NPOSB/IEHNE HA BPEMEHHW PA3/IUKK (276) -
Oo6uwo (276) -
1.2.6. [oxop Ha akuuA
U3uncneHume 3a poxopa Ha akumsa 30.09.2021r. | 30.09.2020 .
drHaHCOB pe3yAaTaT, HETHO OT AaHDbLMU 2 420000 356 562,45
Bpoit akuum 1191105 1191105
Noxop/3aryb6a Ha egHa akuua 2.03 0.30

2. Omyem 3a ¢(puHaHco8OMO CbCMOAHUE

HeTeKyIJJ,M dKTUBmn

2.1. AMOTH, MaLLUHWN, CbOPBIKEHUA U 060pyaBaHe

ObAroTpaliHUTE aKTUMBM Ha APYKECTBOTO NPeACTaBAABAT 3eMU U Crpadu, Hamupalm ce B rp. Jllobumed, 06:.

XacKoBo, KakTo 1 oduc ob63asexkaaHe.

MNpomeHute B 6HanaHcosuTe cToMHOCTM Kbm 30 centemBpu 2021 r. m kbm 2020 r. morat ga 6bagar

npeagcraBeHu no chegHMA Ha4vYnH:

3emum Crpagu |

Oduc

| Mawunm | 06wo |
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| O63aBexaaHe |o6opyasaHe
OmuyemHa cmoliHocm
Canpgo kbm 31.12.2020 22 36 2 25 85
Mpnaobuth Npes nepuoga B pesyatar ot - - - - -
b13Hec KombuHaums
Canpo Kbm 30.09.2021 22 36 2 25 85
Amopmu3sayus u obe3yeHKka
Cango kbm 01.01.2020 - (14) (2) - (16)
AMOPTM3aLMA 33 FOANHATA - (1) - (1) (2)
Canpgo kbm 31.12.2020 - (15) (2) (1) (18)
AMOPTM3aLMA 33 rOANHATA - (2) - (1)
Jpyrn nameHeHus (1) - - (2)
Canpgo kbm 30.09.2021 - (18) (2) (1) (21)
banaHcosa cmoiiHocm
banaHcoBa CTOMHOCT Kbm 31.12.2020 22 21 - 24 67
BbanaHcoBa cToMHOCT Kbm 30.09.2021 22 18 - 24 64

HauMHuTe Ha OTuMTaHe Ha AbArOTPalNHMTE aKTUBM Ca OnoBecTeHW e [PUIOoMKEeHMEeTo 3a CYeToBOAHaTa
MOIMTMKA Ha APYKECTBOTO. AbAroTpaiHUTEe aKTUBM Ha APYXKECTBOTO He Ca 3a/10XeHM KaTto obesneyeHune u
NnepuoamnYHoO Ce OLeHABaT Ha 6a3a Ha M3roTBEHM OLLEHKM OT INLLEH3MpPaH OLeHuTe.

2.2. HemaTepuanHu aKTUBM Pas3IUYHU OT penyTauuna

Npugobutn
TbproBckn mapKm
Canpgo Kbm 31.12.2020 827
Pasxogu 3a npupobusaHe 1
Canpo kbm 30.09.2021 828
Canpgo Kbm 01.01.2020 -
AmopTu3auma 3a roanHaTa -
ObesueHKa 3a rogmMHaTa (8)
BbpHaTa obesueHKa 8
Canpo Kbm 31.12.2020 -
AmopTM3auma 3a roanHaTa -
ObesueHKa 3a rogmMHaTa -
Canpo kbm 30.09.2021 -
BbanaHcoBa CTOMHOCT Kbm 31.12.2020 819
BbanaHcoBa cToiMHOCT Kbm 30.09.2021 828

I'Ipe3 pa3srnexgaHvAa nepuog e ¢MHaﬂM3MpaHa coenkata no npeasaputeneH A0roBop 3a MNOKYMKO —
rlpo,u,a>+<6a Ha TbpProBCKM MaPKMU U € BbpHATA HAYUC/NEHATA O6€3LI,EHK3 Ha npeseaeHnTe aBaHCU MO
ropeonncaHunAa npeagsaputeneH gorosop. PbKoBOACTBOTO Ha APYyXeCTBOTO CYHUTA, Ye CTOMHOCTTa Ha KOATO Cca
3aKyneHn TbproBCKUTE MapPKWU OTrosapA Ha cCnpaBensiMBata UM CTOMHOCT KbM AaTaTa Ha U3roteBAHeE Ha
HaCTOALWMNA OTYET.

2.3. MHBEeCTULMOHHU UMOTHU

Umotun
BpyTHa 6anaHcoBa CTOMHOCT -
Canpo Kbm 01.01.2020 -
MNpnaobutn ot 6MsHec KOMBUHaLMSA 11
Canpo Kbm 31.12.2020 11
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M3meHeHuA

Canpgo kbm 30.09.2021 11
AmopTusaumm
Canpo kbm 01.01.2020 -
Canpo Kbm 31.12.2021 -
Canpgo Kbm 30.09.2021 -
BbanaHcoBa cTOMHOCT Kbm 31.12.2020 11
BbanaHcoBa cToiHOCT Kbm 30.09.2021 11

2.4. Apyr1 4bAroCpOYHU UHBECTULUMN

Bug, 30.09.2021r. 31.12.2020r.

Jpyrn OUHAHCOBM aKTUBW, ODbATOBU WMHCTPYMEHTWU, OTYMTAHU MO 8 8
crnpaBeMBa CTOMHOCT B nevyanba v 3aryba - MHBeCTUUMOHHM BOHOBE
OBbLLO 8 8

AbnrocpoyHnTe UHBECTULUM Ha APYKECTBOTO NpeacTaBiABaT HeynparKHEeHU MHBECTULMOHHMU 6oHoBe OT

MbpPBM TYP Ha MacoBsaTa npuBaTM3aLms.

TeKywin aKTUBMU

2.5. TeKywum pUHaAHCOBU MHCTPYMEHTHU

Bupg 2021r. 2020r.
bopcoBu KanMTanoBu MHCTPYMEHTHU - aKUMU U OAAN0BE, OLLeHABAHU MO 15992 14 470
cnpaBeaMBa CTOMHOCT B NevanbaTa v 3arybata
HeKoTupaHn KanuTanoBu WMHCTPYMEHTUM - AANOBE, OLEHABAHM MO 8244 5521
cnpaBeaMBa CTOMHOCT B NevanbaTa v 3arybata
ObLLO 24 236 19991

BCUYKM KpaTKOCPOYHM PUHAHCOBM aKTMBM Ha APYXKECTBOTO Ce OTYMTaT MO CnpaBeAvBa CTOMHOCT npes
neyanbata M 3arybaTa Ha APY)KECTBOTO. BCMYKM aKuMM M AanoBe, KOMTO ca HOPCOBO Tbpryemu ca
npeoueHeHn no nocnegHa 6opcosa ueHa Kbm 30.09.2021 r. u Kbm 31.12.2020 r., a BCUYKM OCTaHaNU OASNOBE
Ca NpeoLeHeHn no ueHa Ha obpaTHo m3KynyeaHe Kbm 30.09.2021 r. u kKbm 31.12.2020 r. Mevyanbute u
3arybute ca nNpusHaTK B OTYeTa 3a Neyanbata 3arybata n gpyrva BceobxsaTeH foxon Ha pepg "Mevanba u

3aryba ot ocHOBHa geinHocTt".

Bun 2021r. 2020 .
MHBecTMUMKM B aKUUN U aANoBe 13 055 13 802
AKLLMKM 1 AAN0BE, 3a/10XKEHM MO peno CAeKn 11181 6189
ObLO 24 236 19991

2.6. Apyrn Tekywm GUHAHCOBU aKTUBU

Bun 2021r. 2020r.
/INXBUM, OTYMTAHN NO aMOPTU3MPYyEMA CTOMHOCT 131 28
Kpeantn, oTyeTeHU No amopTM3npyema CTOMHOCT, 1424 2156
O6e3LeHKa Ha KPeanUTU 1 INXBM, OTYETEHM NO aMOpPTU3MpPYyeEMa - (103)
CTOMHOCT
B3emaHuna n 1nxem no 4Orosop 3a Lecua 4 825 5746
O6e3LeHKa Ha B3emMaHMA No A0roBop 3a Lecus (129) (57)
MpenocTaBeHn aBaHCH 5173 2258
Ob6e3LeHKa Ha B3eMaHUsA No NPeaoCTaBeHN aBaHCU (52) (23)
ObLLO 11372 10 005

MNpenocTaBeHNTe aBaHCKU OT APYXKECTBOTO Ca KAKTO clenBa:

MpeBeaeHU cymun No npeasapuTeiHM A0roBOPY 3a MOKYNKa - Npoaakba Ha GUHAHCOBU MHCTPYMEHTU 0610

B pa3mep Ha 2 258 xun. ne. Cpoka Ha AOrOBOPUTE € B paMKUTe eaHa rognHa.




2.7. TbproBCKM n Apyru B3emaHuaA

2021r. 2020r.
B3emaHuA OT KAneHTH 3 10
B3emaHua no npogaxkbmu Ha OA 1127 181
O6e3ueHKa Ha B3eMaHuA Mo npoaaxbu Ha A (212) (2)
Spyrn BsemaHma 5 3
OBLLO 1114 192

BcUYKKM B3eMaHMA ca KpaTKOCPOYHM. HeTHaTa 6anaHCoBa CTOMHOCT Ha TbProBCKUTE UM APYrM B3eMaHuA ce
npuema 3a pasymHa npmbamsnTenHa oueHKa Ha cnpasegamMBaTa UM CTOMHOCT.
BCcUYKM PUHAHCOBM aKTMBM W TbPrOBCKM M APYrM B3eMaHWA Ha [py*KecTBoTO ca npernefaHyn OTHOCHO
HaCTbNUAM CbOUTMA HA HEM3MBAHEHME, @ 3@ BCUYKU TbPrOBCKM B3EMAHUA € MPUIOMKEH ONPOCTEH NOAXOA 33
onpefensiHe HAa O4YaKBaHUTE KPeaAUTHM 3arybu KbM Kpasa Ha nepuoaa.
Obe3sueHKa npe3 MpeaxogHMA Nepuos, He e HauucasaBaHa, TbMA KAaTO B3EeMAHMATA Ca Bb3HUMKHAAM
HenocpeacTBEHO MpeAM Kpad Ha OTYETHMA nepuos, U PbKOBOACTBOTO € cyeno, ye TAxHaTa BHanaHcosa
CTOMHOCT e paBHa Mau 61M3Ka Ha Na3apHaTa U He Ca 0O4aKBaHU KpeauTHU 3arybu oT Tax.

2.8. NMapuuHu cpepcTea

2021r. 2020rr.
MapuyHKM cpepcTea 17 407
B neBa 17 407
ObLLO 17 407
2.9. CobcTBEH KanuTtan
2.9.1. OcHoseH kanumarn
AKUMOHEp 30.09.2021r. 31.12.2020.
Bpow CroiiHocT| MnateHn |% Oan| Bpoit | CroidHocT | MnateHn (% Aan
aKkuumn aKkuumn
Opuamyeckm nmua 302 446| 302446 302446 25%| 302446| 302446] 302446| 25%
dusnyeckn nmuya 888659 888659 888659 75% 888659 888659 888659 75%
1191105/ 1191105 1191105 100% 1191105 1191105/ 1191105/ 100%
30.09.2021 . 31.12.2020rr.
Bupa akuumn " - " "
bpou akumn| CroMHOCT HomuHan bpown akuuun CrouHocT | HomuHan
Emuntupanm -
M3KYNEHU 1 1191105 1191105 100% 1191105 1191105 100
nnaTteHu
O6uwo: 1191105 1191105 100% 1191105 1191105 100%

2.9.2. Pesepsu

PesepsuTte Ha apyxectBoto KbM 30.09.2021 r. KakTo M Kbm 31.12.2020 r. ca B pasmep Ha 80 xmn.ns. n
npeacTtasnagaT - O6wWmM 3aKOHOBM pe3epsu - 10 xun.1B. U pe3epsu popmupaHn oT GUHAHCOBUA Pe3yAaTaT C
pelweHne Ha O6WwoTo cbbpaHue B pasamep Ha 70 xmn.ns.

2.9.3. ®uHaHcos pe3ynmam

2021r. 2020r.
HaTtpynaH ¢puHaHCOB pe3ynaTtar: 2843 2506
- HepasnpegeneHa nevanba 2873 2536
- Henokpwurta 3aryb6a (30) (30)
Tekyw, PuHaHCOB pe3yaTaT 2420 337
ObLLO 5263 2843
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HeTeKyLwin nacusu

2.10. ®dwuHaHCOBU NAacuBM Mo 06UraLLMOHEH 3aeMmM

Ha 27 pekemspu 2019 r. ApyxkectBoTo nsgasa obauraumm c ISIN Kog BG2100025191.06wms pasmep Ha
obavraumoHHus 3aem e 11 000 000 (egmHageceT munnoHa) EUR nam nesoBsa paBHocToliHocT 21 514 130 nB.
O6nuraumoHHmna 3aem e pasnpegeneH 8 11 000 6poa obauraumm ¢ HommHan 1 000 EUR/6p. Obauraumute ca
OOUKHOBEHW, JINXBOHOCHM, Oe3Ha/M4yHKU, NOMMEHHW, cBOboAHO npexBbpasemn n obesnedyeHn. CpokKa
(maTypuTeTa) Ha 06AMrauMOHHUA 3aem e 8 (ocem) roamMHN, CYMTAHO OT AaTaTa Ha CKAYBaHe Ha 3aema C TpU
roguMHn rpatnuceH nepuogd. lMNagebT AUMXBEHUTE MNAallaHMA Ha O6AMrauMOHHMA 3aem € Ha 6 MmeceyeH
nepuog, cymMtaHo ot 27.12.2019 r., KaTo Noc/ieAHOTO NMXBEHO NiallaHe cieaBa Aa 6bae Ha 27.12.2027 r.
MagexXute Ha rNaBHMYHUTE NAaWwaHMA 3anoysaTt oT 27.06.2023 r.,, OTHOBO Ha 6 meceyeH nepuoa, KaTo
nocneaHoOTO NMXBEHO nnalwaHe cneaBa Aa 6bae HanpaBeHo Ha 27.12.2027 r. 3a obe3sneyeHne Ha
obavraumaTta, pyKecTBOTO € CKAYMIO U NOAAbPIKA aKTUBHA 3aCTPaxoBKa B N0a3Ba Ha baHKaTa goBepeHuK
Ha obauraumoHepuTe. ObwaTta arperaTHa CTOMHOCT Ha 3aCTPAxXoBaTE/NIHOTO NOKPUTUE Bb3M3a Ha 13 609 xu.
EUR.

MageKmTe No 06AUraUMOHHMA 3aeM - TaBHULM U TINXBU Ca CAeOHUTE:

Bupg 2021r. 2020r.
TeKywa YyacT Ha GMHaHCOB Nacue No 06nraLMoHeH 3aem 231 10
HeTeKylua YyacT Ha ¢puMHaAHCOB Nacme No 0b6/iMrauMoHEH 3aem 21514 21514
ObLLO 21745 21524
2.11. AKTMBM M NAacCUBM NO OTCPOYEHU AaHDLUMU
BpemeHHa pas/uKa, 31.12.2020 [BM>KeHne Ha OTCpoYeHuUTe AaHblum 3a 2021 30.09.2021
Heu3snon3BaHu ysennyeHue HamaneHue
AAHbBYHM 3arybm, [aHbyHa Otcpoye JAaHbyHa Orcpoyen JAaHbyHa Orcpouen [aHbuyHa Orcpouen
Hen3non3BaHu BpemeHHa BpeMeHHa BpemeHHa BpeMeHHa
AAHBK AAHDbK AAHBK AAHBK
[aHbBYHM KpeauTU pasnuka pasnuka pasnuka pasnuka
AKTUBM NO OTCPOYEHU AAHDBLMU
ObesLeHKa Ha apyru
aKTmBeu, cbra. MCPO 9 211 21 ) ) ) ) 21 21
ObesueHKa Ha
durHaHcoBU
MRCTRYMERTH, 130 13 - - ; ; 130 13
AbpPXKaHU 3a TbprysaHe,
no cnpaseasinBa
CTOMHOCT
KTUBM N
O6wo akTusm no 341 34 ; ; ; ; 341 34
OTCPOYEHU AaHDbLM:
dCUBU NO OTCPOYEHU AaHDBUMN
MpeoueHKa Ha
$uHaHcoBM
VIRCTRYMEHTH, 830 83 2760 276 - - 3590 359
AbpXaHW 32 TbpryBaHe,
no cnpaseannea
CTOMHOCT
O6wo nacusu no
tw 830 83 2760 276 - - 3590 359
OTCPOYEHU AAHDBLM:
OTcpoueHm
P (489) (29) (2 760) (276) - - (3 249) (325)
BaHbum (HeTo)
TeKywm nacusem
2.12. TeKywM NacMBMU U aKTUBU, CBbP3aHU C AaHDBLU
Bug, 2021r. 2020rr.

TeKyLM aKTUBK, CBBP3aHU C AaHBLMU
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lnle 179 177
ObLLO 179 177
TeKyLwM nacMBu, CBBP3aHU C AaHDBLMU
MAOT 2 2
oy 1 -
aac -
[laHbUK BbPXY Nedvanbata - 68
ObLLO 3 70
2.13. [Apyru Tekywu GMHAHCOBM NACUBU

Bug, 2021r. 2020 r
3a4b/IKEeHUA NO peno caekn 7042 3949
U/IMXBM NO peno caenkm 138 17
Tekywm GMHAHCOBM NACMBU NO aMOPTUINPYEMA CTOMHOCT — KpeauTu 630 644
OT HECBbBP3aHW INLA
/Tnxsm No KpegmTn, OTYUTAHMU N0 aMOPTU3NPYEMA CTOMHOCT 10 220
TekyLn nacuem NO AOroBOpU 3a Lecun 3212 5463
ObLLO 11 032 10 293

2.13.1. [Macusu 8b3HUKBaWU om huHaHcoeama deliHocm Ha [pyxrcecmeomo

Macueun, Bb3HUKBaAWM OT chHchosaTa AEVIHOCT Ca Te3n 3a KOUTO NnapuvyHn notouun ca 6VIJ'IVI, nnn 6'bﬂ,ELLI,M
napuvyHn notToun uwe 6'bp,aT, KJ'IaCM(I)MLI,MpaHM B OTYeTa 3a NAPUYHM NOTOUM Ha [py)KeCTBOTO KaTo NapuU4HuU
noTouun ot (I)MHaHCOBa AemHOCT. B npepcTaseHaTa no gony Ta6}'IMLI,aTa Ca ONMCaHU NPOMEHUTE B 3a4b/1KEHNATA
Ha [pyXecTBOTO, KOMTO Bb3HWMKBAT OT d)MHaHCOBaTa my AEVIHOCT, BK/IIOYUTENTHO NaApUYHUTE U HEMAPUYHUTE

NPOMeHMU.

2020 . MapuyHK nsmeHeHUnA DOpyru usmeHenna* 2020.

O6AnraumoHeH 3aem 21524 (443) 664 21745

Peno caenkn 3966 3048 166 7 180
KpeauTtun oT HecBbp3aHu nMLa 864 (95) (129) 640

06wo 26 354 2510 701 29 565

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

AO0roBopw 3a 3aem.

Ha B3eéMaHuA U Noay4YeHun Cymun no

2.14. TeKywM TbProBCKU U APYrn 3aAb/KEHUA
Bupg 2021r. 2020r
3aab/IKeHUA KbM A0CTaBYNLM 17 21
MonyyeHn aBaHcK 1967 -
3aabAXKEeHNA KbM A0CTaBUYMLM MO NOKYNKM Ha PUHAHCOBM aKTUBU - 366
ObLLO 1984 387
2.15. 3aabnrkKeHUA KbM nepcoHan
Bupg 2021r. 2020r.
3aab/rKeHMA 32 paboTHM 3ani1aTh 13 3
OcuryputenHm BHOCKM 1
ObLLO 14 3

3a4b/mKEeHNATA KbM NnepcoHana Ca Tekywn U npeacrtaBnAaBat 3a4b/IXKEHUA 3a 3an1aT U OCUTYPUTENHU
BHOCKM HA HACTOALLM CAYKUTENN HA APYKecTBOTOo. Te cneasa Aa 6'bp,aT ypeaeHn B paMKUTeE Ha eaunH A0 ABa

meceua.
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2.16. Cpenku cbc cBbpP3aHM Anua
Cebp3aHu nMua 3a rpynata Ha "byarap Yex Nusect Xonguur" A e Ctukce 2000 EOOJ, nputexkasaluo 25.29 %
OT KanuTana Ha [Apyxectsoto 0 22.04.2021 r. 1 KAKOYOBMA YNpPABAEHCKU NepcoHan 3a [pyKectsaTta oOT

lpynarta.
CoenkuTe cbC CBbP3aHUTE NLA Ca ONOBECTEHW B TabanuaTa no - fony:

30.09.2021 .

30.09.2020 r.

B3emaHus

Cpenku cbe cobcTseHMum

ABaHC no npeagsaputeneH 4orosop

Bb3cTaHOBEHA Cyma OT npeaoctaBeH aBaHC NO npeaBaputTeneH O0rosop 3a
MOKYMNKa Ha akunn

(701)

HauncneHa HeyCTOVIKa CbrnacCHoO cnopasymeHune

36

70

HauyucneHa obesueHka cbrn. MCO0 9

(1)

(18)

3aryba Ha KoHTpoN

(942)

BbpHaTa obesueHKa cbri. MCHO 9

19

KntouoB ynpaBneHCKU nepcoHan

MNony4yeHun aenosutn ot CL,

12

/1eno3unTn Ha cTapu YneHose Ha C[]

(5)

3a0vbmKeHusa

CAeNKN C KNIOYOB YNPaBAEHCKU NepcoHan

YrnpaBieHCKM AOroBOpM - Bb3HarpaxaeHusa

28

(18)

M3nnaTeHn Bb3HarpaxKaeHus no ynpasieHCKM AOroBopU

(20)

(17)

Pasuetute Ha [pyKecTBOTO CbC cBbp3aHUTe anua Kom 30.09.2021 r. n kbm 30.09.2020 r. ca npeacTaBeHun B

Tabanuata no - gony:

Bupg, 2021r. 2020r.
Texkywm ¢MHAHCOBM aKTUBU U B3EMAHM OT CBbP3aHM LA
- CobcTBeHUUM — PUHAHCOBU B3eMaHUA - 799
- HauumcneHa obesueHka cbrn. MCOO 9 - (18)
- CobcTBEHULM — TbProBCKU U ApYrn B3eMaHUs - 107
- Knto4os ynpaBneHCKM nepcoHan 12 5
06,0 B3eMaHUA OT CBbP3aHU nLa 12 893
TeKyLiM 334 b/I}KEHUA KbM:
- Knioyos ynpaBneHCKun nepcoHan 10 2
0610 3aabMAKEeHMA KbM CBbP3aHM MLA 10 2

3. [pyau onosecmasaHus

3.1. ABuaeHTH

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

3.2. Kateropuu ¢uHaHCOBU aKTUBU U NACUBU

BanaHcoBMTE CTOMHOCTM Ha d)VIHaHCOBMTe dKTUBU N NaCUBU Ha ﬂ,pymeCTBOTO morat Aa 6'bp,aT npeancraBeHn B

cnegHUTe Kateropuu:

@dUHAHCOBM aKTUBMU 2021r. 2020 .
Opyrv dMHaAHCOBM aKTMBMU 11372 10 005
Opyru Tekywm GMHAHCOBM aKTUBM OT CBBP3aHU 1nLA - 781

®UHAHCOBU MHCTPYMEHTH 24 236 19991
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TbproBCKM U ApYr1 B3eMaHuUA 1114 192
TbproBCKkM N Apyry B3eMaHUA OT CBbP3aHU AnLa 12 112
TeKyLwm akTUBM, CBbP3aHM C JaHbLUU 179 177
MNapu n napuyHU eKBUBaANEHTH 17 407
ObLLO 36 930 31 665
durHaHCOBM NnacuBun 2021r. 2020.
ObnuraumoHeH 3aem 21745 21524
pyrn ¢rMHaHCOBM NacuBM 11032 10293
TbproBCKM N APYrY 3a4bAXKEHUA 1984 387
ITeKyLwm nacmMem, CBbP3aHN C gaHbuM 3 70
3a4b/IKeHNA KbM CBbP3aHM Anua 10 2
3aabaKeHnA KbM NepcoHan 14 3
OBLO 34788 32 289

MHpopmauma OTHOCHO cyeToBOAHATa MOJIMTMKA MPU OTYMTAHETO Ha BCAKA KaTeropusas ¢UHaAHCOBM
WMHCTPYMEHTM € MOMECTEHA MO rope B TEKyLLMA oT4eT. ONoBecTeHn ca U MeToauTe, U3MO0JI3BaHU 3a OLLEHKA Ha
crnpaBegmMBuUTe CTOMHOCTM Ha GMHAHCOBWM aKTUBM M MAaCMBU, OTYMTAHM MO CrpaBediMBa cToiHocT. OnucaHue
Ha NONUTMKATA M LenuTe 3a ynpasB/ieHMe Ha PUCKA Ha [py*KecTBOTO OTHOCHO PUHAHCOBUTE UHCTPYMEHTU €
npeacraseHo B 1.3.3.

3.3. PucKose, cBbp3aHu ¢ PUHAHCOBUTE MHCTPYMEHTHU
Lienu 1 nonnTrKa Ha pbKOBOACTBOTO MO OTHOLUEHUE ynpaBaeHue Ha pUcKa

Mpun ocblLecTBABaHE HA CBOATA TeKyLla, MHBECTULMOHHA U (bMHaHCOBa LI,EIZHOCT, Lpy*KecTBoToO e N3N0XKeHO
Ha chegHuTte d)VIHaHCOBM puncKkose:

hd erp,MTEH PUCK: Bb3MOXHOCTTA ONTbXKHUK Aa HE U3NNAaTU 3a4b/1KEHUNATA CU — U3UANO0 NN YAaCTUYHO —
UNn ga He ro nannatm CBoeBpPeEMEHHO, npep,mssmxsal‘/'mm MO TO3UN HA4YUNH 3ary6a 3a [pyXecTBOTO;
i JINKBNAEH pUCK: PUCKDBT [py*KecTBOTO Aa HAMA MM 3 He e B CbCTOAHME Aa HabaBu NapunyHHn

CpeacTBa, KOrato ca HeobxoAMMM M MopagM TOBa Aa CpeliHe TPYAHOCTM NPW MU3NbJAHEHWE Ha CBOMTe
bVHaHCOBM 334 b/IKEHUS;

o Ma3apeH puCK: pUCKbT onpeaeneH GUHAHCOB MHCTPYMEHT Aa NPeTbpnu KosebaHMA NO OTHOLEHUe
Ha cnpaBeA/iMBaTa CTOMHOCT MAM Ha BbaewinuTe NapuyHM NOTOLUM B pe3yaTaT Ha KonebaHuA Ha nasapHuTe
ueHun. BebwHocT [pyKecTBOTO € U3/10KeHO Ha TPU KOMMOHEHTA Ha Na3apHuA PUCK:

- NnxseH puck;

- BanyTeH puck;

- Puck oT npomsaAHa B LLeHaTa Ha cOBCTBEHMA KanuTan.

3a epeKTMBHO ynpaB/ieHMe Ha Te3n puckoBe, CbBETLT HA [MpeKTopuTe e 0a06pun cneumduyHM cTpaTernm
38 MEHWAXKMBHT Ha GMHAHCOBMA PUCK, KOUTO Ca B CbOTBETCTBME C KOprnopatuBHUTe uenn. OCHOBHUTE
HACOKM Ha Te3M CTPaTErnmn onpeaenaT KPaTKOCPOUHUTE U ABAFOCPOYHUTE LENU U AEUCTBUA, KOMTO TpAbBa Aa
ce npeanpuemar, 3a Aa ce ynpasaasaT PUHaHCOBUTE PUCKOBE, NPes KOMTO e M3npaseHo [py*KecTBoTo.
OCHOBHMWTE HAaCOKM Ha NOAUTUKATA NO OTHOLWIEHWE HA GUHAHCOBUTE PUCKOBE Ca CIeAHUTE:

o MUHUMM3UPAHE HA IMXBEHUA PUCK, BalYyTHUA PUCK U LLEHOBMA PUCK 3@ BCUYKU BUA0BE CAENKY;

¢ MaKcMManHO M3Mo/3BaHe Ha ,,eCTECTBEHOTO XeAKMpPaHe”, MPU KOETO B MaKCMMAsIHa Bb3MOXKHaA CTENEH ce
3a/1ara Ha eCcTecTBEHOTO NPUXBaLLL@aHe Ha NPOAAXKOU, pasxoam, AbKUMU CYMU U B3EMAHUA, MPENIYNCSIEHN B
CbOTBETHaTa BasyTa, BCNEACTBME Ha KOETO Ce Hanara npuaaraHe Ha CTpaTermu Ha xegyKuMpaHe camo 3a
canpata B npesuweHme. ColuaTa CTpaTerna ce Nnpuaara 1 No OTHOLUEHME HA IMXBEHUA PUCK;

* BcuuknM gerHoCTM no ynpaBieHne Ha GUHAHCOBMA PUCK Ce OCHLLECTBABAT M KOHTPOAMPAT HA LEeHTPasHO
HUBO;

* BcuYKM perHOCTU No ynpasneHMe Ha GMHAHCOBMA PUCK Ce OCHLUECTBABAT Ha pa3ymHa M nocnegoBaTesiHa
OCHOBA M NpW Cna3BaHe Ha Hail-406puTe NasapHU NPaKTUKMK.

[py»KecTBOTO MOXKe Aa MHBECTMPA B aKLMU AW ApYyrYM NOAOOHM MHCTPYMEHTM CamMo B C/y4al, Ye e Haauue
BPEMEHHA AOMbAHUTENHA JIMKBUAHOCT, KaTo 33 BCUYKM NOJOOHU cAeNKM e Heobxoaumo paspelleHue oT
CbBeTa Ha aupekTopwmTe.
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Ma3apeH puUckK

MasapeH pUCK e BEpPOATHOCTTa Aa 6baaT peanusnpanu 3arybum npu ynpasaeHne Ha pUHaAHCOBM CpeacTBa Noa
Bb34EeNCTBUE Ha HEGNAronpuATHU N3SMEHEHUSA B LeHUTEe Ha GUHAHCOBUTE MHCTPYMEHTU, Na3apHUTE JINXBEHU
NPOLEHTU N Ba/lyTHUTE KYPCOBE, KAaKTO U Ha U3MEHEHMA, Bb3HMKBALLM B NpeobnagaBawimTe nasapHU LEeHU
Ha TbPryemm MHCTPYMEHTU—aKUUM, BOPCOBO TbPryemmu CTOKU, CTpaTErMYyecKn CypoBUHU, EHEPrOHOCUTENN U
Apyrn. To3n puUcK ce nopaxaa OT XapaKTePUCTUKUTE HA MaKPOMKOHOMMYECKATa cpeda U OT CbCTOAHUETO Ha
KanutasoBuMTe Nasapu B CTpaHaTa W 4yKOWHa, AeicTBa M3BbH [pPY)KECTBOTO M He MoXKe aAa 6bae
ausepcuduumpaH. B ycnosusaTa Ha naHgemus oT Bupyca COVID-19, cbnpoBogeHa ¢ Habupawa ckopocT
3HaYMTeNHa MO pPasMepuTe CM CBETOBHA MKOHOMMYECKA KpWM3a, Na3apute Ha GMHAHCOBU MHCTPYMEHTH,
CYPOBWHM, EHEPrOHOCUTENN W [pPYrM  PErucTpupaT 3HauuTenHu cnagose. OCHOBHMTE MeTOAM 33
OrpaHMYaBaHETO Ha Na3apHUS PUCK U HEroBUTE OTAE/NHU KOMMOHEHTU ca CbbupaHeTo M 06paboTBaHETO Ha
MHPopMaLMA 32 MaKPOMKOHOMMYECKaTa cpeda M Ha Ta3n 6asa nporHosmpaHe U cbobpasaBaHe Ha AeNHOCTTa
Ha [lpy»KecTBOTO C OYaKBaHaTa AMHaMWKa Ha Ta3n cpesa.

3.3.1. AHanu3 Ha KpedUMHUSA PUCK
KpeanTHUA pUCK 33 APYKECTBOTO Ce OrpaHM4YaBa A0 pasmepa Ha HanaHcoBaTa CTOMHOCT Ha PMHAHCOBUTE
aKTMBW, COBCTBEHOCT Ha APYKECTBOTO, KOMTO Ca HA/NIMYHU KbM AaTaTa Ha CbCTaBsHe Ha GMHAHCOBUA OTYET:

2021r. 2020r.
pynu ¢puHAHCOBM aKTUBU — 6aNaHCOBU CTOMHOCTM:
Lpyrn 4bAroCpoYHU MHBECTMLMN 8 8
DUHAHCOBU NHCTPYMEHTH 24 236 19991
Jpyrn Tekywm puHaHCOBM aKTUBU 11372 10 005
[pyru TeKyLmn GUHAHCOBM aKTUBM OT CBBbP3aHN AnLa - 781
TbproBCKM N APYyru B3emaHuA 1114 192
ITbproBCKM N APYry1 B3EMaHMA OT CBbP3aHU AnLa 12 112
TeKyLLM aKTUBKU, CBBbP3aHU C AaHBLUM 179 177
MNapu n NapuyHM eKBUBaANIEHTH 17 407
banaHcoBa CTOMHOCT 36933 31673

KpeanTHUAT pUCK OTHOCHO Napu U MapuvyHU eKBUBAJIEHTM, CPeACTBa Ha MapuyHKUA nasap, HeobesneyeHu
obauraumm 1 AepruBaTUBHU GUHAHCOBU MHCTPYMEHTU CE CYMUTA 33 HECHLLECTBEH, Tbii KaTo KOHTpPareHTUTe ca
6aHKM ¢ Jo6pa penyTauma U BUCOKA BbHLUIHA OLEHKA HA KPeaAUTHUA PEUTUHT.

lpynaTa peAoBHO cnean 3a HEU3MbAHEHMETO Ha 3aAb/KEHMATa Ha CBOW KAMEHTUM W APYrN KOHTPAreHTt,
YCTaHOBEHW MHAMBUAYANHO WAM Ha TPYNU, U U3MON3BA Ta3n MHPOPMALMA 38 KOHTPOJ Ha KPeAUTHUA PUCK.

CbrnacHo MC®O 9 [py:kecTBaTa OT rpynaTta o6e3ueHABaT BCUYKUTE CU B3eMaHMA MO OMNPOCTEH MEeTo4 Ha
nsuncnsBaHe Ha obesleHKa KaTo NpusHaBeat 3aryba oT obesLeHKa KaTo OYaKBaHW KpeauTHU 3arybu 3a uenmsa
CpoK. Te NpeacTaBNABaT OYaKBAHWAT HEAOCTMI B AOrOBOPHUTE MapWMYHM NOTOUM, KaTo Ce MMa npeasus,
Bb3MOXKHOCTTa 33 HEU3Mb/HEeHMEe BbB BCEKM MOMEHT OT CpPOKa Ha (MHAHCOBMA MHCTPYMeHT. [pynaTta
M3M0/13Ba CBOA HATPyMnaH OMMUT, BbHLIHKW MOKasaTenn n nHbopmaumsa B AbATOCPOYEH NaH, 33 Aa U3YMCAU
OYaKBaHWUTE KpeauTHU 3arybu.

B pe3ynTaT Ha TOBa BCMYKM KPAaTKOCPOYHM B3eMaHWA, Bb3HMKHAAN MW NPeaoroBOPeHU B paMKUTE Ha eaHa
KaneHaapHata roguHa [pyskecteoto obesueHnaBa ¢ 1% CTOMHOCTUTE MM, MOPaAM TEKYLLMA UM XapaKTep U
Ha/ZIMYMETO Ha HUCHK KpeamuTeH PUCK.

[pyrecTBOoTO 06€3LeHABA B3EMAHMATA CU OT CBBP3aAHU Auua € 2%, NOpPaau HaAMYMETO Ha MAJIKo Mo —
3aBULLEH PUCK OT CbbMpaHe Ha B3eMaHMATA, Tbil KaTo APYrKeCcTBaTa KOHTPAreHTM ca B eAHa GMHaHCOBA rpyna
¢ [lpyKecTBoTO.

N3umcneHara 06€3LI,EHK3 no d)aam MOXe Oa 6'b,£l,e npeacraseHa no cieaHnA Ha4YnH:

®azal $aza 2
MpepocTtaBeHn aBaHCK 5173 -
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B3emaHKWA No 4OrosBopu 3a Lecus 2102 2724

3aemu 1555

TbproBCKM 1 Apyry B3emaHuA 120 1015

JaHbum 33 Bb3CTaHOBABAHEe 179 -

B3emaHunA oT cBbp3aHKN AnLa 12 -

Obe3ueHKa Ha B3eMaHuA (73) (129)
9 067 3610

3.3.2. AHanuU3 HA AUKBUOHUSA PUCK

JINKBUOHMAT PUCK NpeacTaBaABa PUCKLT [py*KecTBOTO Aa He MOXe Aa Moracu CBOMTE 3a4b/XKeHUA.
LApyKecTBOTO nocpelta HyXAUTe CU OT JIMKBMOHW CpeacTBa, KAaTO BHUMATENIHO C/legu nnawaHuATa no
noracuTeNIHUTE NAAHOBE Ha AbArOCPOYHUTE (PUHAHCOBM 3a4Db/IKEHWUA, KAaKTO M BXOAAWMTE U U3XOAALLM
NapuvyHM MoTouM, Bb3HWMKBALLM B XO4a Ha onepaTuBHaTa AeWHOCT. HyXguTe oT NIMKBUAHM CpeacTBa ce
CNegAaT 3a pas/IMYHU BPEMEBM NEPUOAU - eXeOHEBHO U eXeceaMUUYHO, KaKTo U Ha basaTa Ha 30-gHeBHU
NPOrHo3n. Hyxamte oT NUKBMAHW CPeacTBa B AbJArOCPOYEH nnaH - 3a nepuoam ot 180 m 360 aHun, ce
onpeaenat mecevyHo. Hyxkgmute oT napuyHu cpeacTBa Ce CPABHABAT CbC 3aeMuTe Ha pPa3noaoXKeHue, 3a Aa
6bAaT YCTAaHOBEHU UBAUWDBLN UAK aeduuMTU. TO3U aHaNU3 onpeaens AaNv 3aeMUTe Ha PA3No/IoKEHUNE e
Ca AOCTATbYHM, 33 43 NOKPUAT HyXKAMTE Ha [l py*KeCcTBOTO 3a nepmoaa. [py*KecTBoTO AbpKKN Napu B HaHKOBM
CMETKM, 33 Aa Nocpela NIMKBUAHUTE CUM HyxXau 3a nepuoagn ao 30 gHu. Cpeactsa 3a AbATOCPOYHUTE
NIMKBUOHU HYXOM Ce OCUrypABaT 4pe3 3aeMW B CbOTBETHMA pasmep W npofaxkba Ha AbAroCPoYHU
bGMHaAHCOBM aKTUBMW.

Kbm 30 centemspu 2021 r. nagexuTe Ha 4OrOBOPHUTE 3aAb/KEHNS Ha [Jpy»KecTBOTO (CbAbpXKallM IMXBEHN
nnawaHunsa, KbAeTo e NPUIOKMMO) ca 0606LLEeHM, KaKTo cleBa:

[oroBopeHn napM4Hu noToum, B T.u.
MpeHocHa HdoroBopeHu Haz 1 Hag 3
Kbm 30.09.2021 rogmHa (6anaHcoBa) napuyHu no 1 roguHa | roamHm Hag 5 06wo
CTOMHOCT noTtoum roguHa no 3 po 5 roavHm w
rogouvHun roauHu

®duHaHCOBU aKTUBHU 36 751 36 751 36 751 - - - 36 751
®PUHAHCOBU MHCTPYMEHTU 24 236 24 236 24 236 - - - 24 236
Opyrn prHaHcoBU akTMBK 11372 11372 11372 - - - 11372
Opyrn cuHaHCOBU akTMBKM OT _ ) ) ) ) ) )
CBbp3aHu nmua
THproBckn M gpyru B3emMaHus 1114 1114 1114 i i i 1114
OT TpeTn nuua
Tbproecku v Apyrn B3emMaHus 12 12 12 i i i 12
OT CBbP3aHu nuua
MapuyHM cpencTBa 1 NapuyHmU 17 17 17 i i i 17
E€KBMBANeHTu
PuHaHCOBU NacuBuU 34771 38 311 14 144 | 8027 9489 6651 | 36 045
GuHancosu - nacuen Mo 21745 25 285 1118 | 8027 | 9489 | 6651 | 38311
obnurauMoHeH 3aem
Opyrn prHaHcoBU nacusu 11032 11032 11032 - - - 11032
Tbproscku " Aapyrm 1984 1984 1984 - - - 1984
3a0bI/DKEHUS KbM TPETU nuua
Tbproecku 7 Apymm
3a4bIDKEHMA KbM CBbp3aHu 10 10 10 - - - 10
nvua
DD EETHE AT 1980 (1 560) 22607 | (8027) | (9489) | (6651) | 706
CTOWHOCT
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[oroBopeHn NnapuM4yHu NoToum, B T.u.
MpeHocHa HoroBopeHu Hag 1 Han 3
Kbm 31.12.2020 roguHa (6anaHcoBa) napu4Hu no 1 rogvHa | roavhu Han 5 06w
CTOMHOCT nortoum rogvHa no 3 no>5 roauHu L
rogvuHu roavHun

PUHAHCOBU aKTUBU 31,665 31,665 31,665 - - - 31,665
®durHAHCOBW NHCTPYMEHTHU 19991 19991 19,991 - - - 19,991
Opyrn prHaHcoBU akTBK 10005 10005 10,005 - - - 10,005
Opyrn cuHaHCOBM akTuBKM OT 781 781 781 ) ) ) 781
CBbp3aHu nuua
TbproBckn U Opyrn B3emMaHUs 369 369 369 i i i 369
OT TpeTn nuua
TbproBckn u Opyrm B3eMaHus 112 112 112 i i i 112
OT CBbp3aHu nuua
Mapu4yHKn cpeacTBa u NapuyHmU 407 407 407 i i i 407
E€KBMBANeHTH
PuHaHCOBU NacuBm 32,279 36,573 11,750 | 6,026 9,753 9,044 | 36,573
GuHancosu - nacuen Mo 21524 25710 887 | 6,026 | 9,753 | 9,044 | 25710
obnuraumMoHeH 3aem
Opyrn pnHaHcoBu nacusu 10293 10401 10401 - - - 10,401
Tbproecky " APy 460 460 460 - - - 460
3a0bI/MKEHUSA KbM TpeTH nmua
Tbproscku n Apymm
3a0b/DKEeHNA KbM  CBbp3aHu 2 2 2 - - - 2
niua
CIDE TR L (614) 4.908) | 19,915 | (6,026) | (9.753) | (9,044) | (4.908)
CTOMHOCT

CTOMHOCTUTE, OMNOBECTEHM B TO3M aHa/AM3 Ha nagexumte Ha 3a4b/IXKeHUATa, NpeacraBnAaBart
HEANUCKOHTUPAHUTE NapU4YHM NOTOUM NO O0roBopute, KOUTO MoOrat ga Ce pas/sindaBaTr OT 6anaHcoBuTe
CTOMHOCTM Ha 3a4bN1KEHNATA KbM OTHETHATA AdaTa.

®duHaHCOBUTE aKTUBU KATO CPeACTBO 3a YyNpaB/ieHUe Ha IMKBUAHUA PUCK

Mpu oueHABAHETO U YyNpPaBAEHUETO HA JIMKBUAHUA PUCK [lpy»KeCTBOTO OTYMTA OYaKBaHMTE MAPMYHU NOTOLM
OT OMHAHCOBWM MWHCTPYMEHTH, MO-CMEUMANHO HaAIMYHUTE MAPUYHU CPeacTBa WM TbPrOBCKM B3eMaHUA.
HannuHuTe nmapuvyHW pecypcu M TbProBCKM B3eMaHMA He HaZBWMLLABAT 3HAYMTENHO TEKYLUUTE HyXAW OT
U3XOAALL NapuUYeH MOTOK.

3.3.3. AHGAU3 HO 8aAYMHUA U NUXBEHUSA PUCK
L py»KecTBoTO HAMA CbLLLECTBEHN EKCMO3ULMN Ha BasyTeH PUCK, AOKONKOTO CbLLECTBEHATa YacT OT aKTUBUTe
W MacMseuTe My Ca AEHOMWMHWPAHW B HALMOHA/IHA BanyTa M eBpPO, 3a KOETO e BanuaeH GUKCMpaH Kypc oT
1.95583 nB. 3a 1 eBpO OT AaTaTa Ha BbBEK/AAHETO Ha peXxuma Ha BanyTeH 6opa B Bbarapus.
JpyKecTBoTO HAMA CbLLECTBEHWN EKCMO3ULMKN HA JIMXBEH PUCK, AOKONKOTO PUHAHCOBUTE aKTMBM M NACKBM,
OTYMTaHM NO aMOPTU3NPYEMA CTOMHOCT Ca ALOFOBOPEHUN B YCAOBMATA HA PUKCUMPAHUN INXBEHU HUBA.

3.4. OueHABaHe NO cNpaBes/inBa CTOMHOCT
KoHuenumATa 3a cnpaBea/iMBaTa CTOMHOCT npegnosaara peanusvMpaHe Ha GUHAHCOBM MHCTPYMEHTU 4pes
npogaxba, Ha 6asa NosnUMATA, NPELANO/IOKEHUATA U NPELLEHKUTE HA HEe3aBUCMMM Ma3apHM y4yacTHULM Ha
OCHOBEH WAW Hal-U3rogeH 3a [afeH akTMB WAWM nacvB nasap. 3a cBoute GMHAHCOBM aKTMBM WM NACUBMU
JpyKecTBoTo npMema KaTo OCHOBeH nasap ¢MHaHcoBUTe nasapu B bbarapua - BPB, ronemnTe TbProBCKU
6aHKM - guMNbpU U 3a onpegeneHn cneunudUYHU UHCTPYMEHTU - AUPEKTHU COENKM MeXay cTpaHute. B
noseyeTo c/ayy4aun, obaye, ocobeHO MO OTHOLWEHNE HAa TbProOBCKMUTE B3EMAHUA U 3a4b/IXKEHUA, KpeauTute u
nenosntute, [py*KecTBOTO O4YaKBa Aa peanusmpa Te3n GUHAHCOBM aKTMBM U 4Ype3 TAXHOTO USAIOCTHO
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obpaTHO M3NnawaHe UAN PecneKkTUBHO MoracABaHe BbB BpemeTo. 3aToBa Te ce NpeAcTaBAT Mo TAXHaTa
amopTM3MpyemMa CTOMHOCT.

lfonAamaTta 4YacT OT GUHAHCOBUTE aKTUBM U MACMBU Ca KPaTKOCPOYHM MO CBOATA CbLHOCT (TbProBCKM
B3eMaHMA U 3a4bAXKEHUA, KPAaTKOCPOUYHM 3aeMM), AN ca OTpPa3eHn B oT4yeTa 3a GUHAHCOBO CbCTOAHWE MO
onpeaeneHa nasapHa (No onpeaeneH oueHbYEeH MeToA) CTOMHOCT (MHBECTULMKN B LEHHWN KHUXKA, KPeanuTu ¢
NPOMEHANB NNXBEH MPOLEHT) M Nopaau ToBa TAXHaTa cnpaseAvMBa CTOMHOCT € NPUBAU3UTENHO paBHa Ha
6anaHcoBaTa UM CTOMHOCT. Mpu 3aemuTe No GUKCMpaH NXBEH NPOLEHT NpuaaraHaTa MeToAMKa 3a HeroBoTo
onpeaensHe M3NOA3Ba KaTo OTMPaBHA TOYKa 3a U3YMUCNEHUATa TekywmTe HabaogeHua Ha [py»KecTBoTo no
OTHOLWIEHME Ha Ma3apHUTe IMXBeHWU paBHULLA. [OKO/IKOTO BCe Olle He CblLecTBYBa AOCTaTbYyHO aKTUBEH
nasap Ha pasinyHuTe ¢GUHAHCOBU MHCTPYMEHTM B bBbarapua, cbc ctabunHocT, AoctaTbyHM obemn U
JNIMKBUAHOCT 33 MOKYMKKU 1 NPoAasKbm Ha HAKOU GMHAHCOBW aKTMBU M NACUBU, 3a TAX HAMA Ha Pa3nosioXxeHune
[OCTaTbYHO M HAZEXAHMN KOTUPOBKM Ha NasapHU LIeHW, Nnopagm KOeTo Ce M3Mo/38aT APYrM anTepHaTUBHU
OLEHbYHN METOAM U TEXHUKN.

PbKOBOACTBOTO Ha [lpy»KecTBOTO CUMTa, Ye NP CblLecTByBalLMTe 06CTOATENCTBA NPeACcTaBeHUTe B OTYeTa 3a
($UHAHCOBO CbCTOAHME OLEHKU Ha PUHAHCOBMTE aKTUBM M MACMBM Ca Bb3MOXKHO Hal-HaAEeXAHWN, aAeKBaTHM
M AOCTOBEPHM 3a LenTe Ha $pUHAHCOBaTa OTYETHOCT.

HAKon oT puHaHCOBMTE aKTUBKM M MacuBM Ha [lpyXecTBOTO ce OLEeHABAT NO CrnpaBed/inBa LeHa B Kpas Ha
BCEKU OTYETEH Nepunoa,

Bupg 2021r. 2020r.
bopcoBn KanuTaznioBM WMHCTPYMEHTM - aKUMM W OA70BE, OUEHABAHM MO 15992 14 470
crnpaBedMBa CTOMHOCT B nevanbarta v 3arybata
HekoTMpaHW KanuTazsioBU UHCTPYMEHTU - LANOBe, OUEHABaHW MO 8244 5521
crnpaBedMBa CTOMHOCT B nevanbarta v 3arybata
OBbLLO 24 236 19991

Bup npuxop, 30.09.2021r. | 30.09.2021 r.

Meyanbu oT onepaummn c GMHAHCOBU aKTUBM, OTYMTAHK NO CNpaBenInBa 37 118
CTOMHOCT B nevyanbara v 3arybaTta
Meyanbu oT NpeoueHKM Ha GUHAHCOBU aKTUBMU, OTYMTaAHM NO cnpaBea/MBa 3315 645
CTOMHOCT B nevyanbarta u 3arybarta
3arybu oT onepaummn ¢ GMHAHCOBM aKTUBM, OTYMTAHKU NO CNpaBenInBa i (85)
CTOMHOCT B nevyanbarta v 3arybarta
3aryba oT NnpeoueHKN Ha PUHAHCOBM aKTUBK, OTYMTAHU MO CNpaBeaInBa (76) (93)
CTOMHOCT B neyanbarta v 3arybaTta
ObLUO 3276 585

3.5. MoAuTHKK 1 npoueaypu 3a ynpasBaeHUe Ha KanuTana
Llenunte Ha [py*KecTBOTO BbB BPb3Ka C yNpaBAeHWe Ha KanuTana ca:

e [Oa ocurypu cnocobHocTta Ha [pysKecTBOTO Ja NPOAb/KM Aa CblecTByBa KaTo [AENCTBaLLO
npeanpuATue; 1

e [a ocuUrypu agekBaTHa peHTabuMNHOCT 3a cOBCTBEHMLUTE, KaTo Onpeaena LieHata Ha NpoayKTuTe u
YCNYIruTe CU B CbOTBETCTBME C HUBOTO Ha PUCKaA.

ﬂ,py)KeCTBOTO HaGnrop,aBa KanutTana Ha 6asata Ha KOEd)MLI,I/IEHT Ha 3aANbXHANOCT, npencraBnABall
CbOTHOWEHNETO Ha HETEH AbJl KbM 06LIJ,I/IH KanuTan. I'Ipe3 npegcraBeHUTe nepunoan AbArbT Ha
ﬂ,py)KeCTBOTO He € CbLlEeCTBEH U Ce d)MHchmpa OCHOBHO OT cobcTBEHM cpeacrea.

3.6. KopeKuua Ha rpeLuKku, npomsaHa B CHeTOBOAHA NOIUTUKA U peKI‘IaCVId)MKaLI,VIM
MNpe3 nepuoda He ca KOHCTAaTUPAHU rPeLLKM BbB d)MHaHCOBaTa VIHd)OpMaLl,VIFl, KaCaella npegxogHm OTY4ETHU
nepuoan. He ca otyeteHu eq)eKTM OT NPOMEHWN B NpUaaraHnTe CHETOBOAHU NONTNTUKMN.

3.7. KopeKkuun Ha Npuban3nTeIHN OLLEHKHU
Mpes3 nepnoaa He ca U3BBbPLLBAHU KOPEKLMM HA NPUBANSUTENHUN OLLEHKK
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3.8. YcN0BHU aKTUBU U NAaCUBU
Kbm gataTta Ha oT4yeTa He ca OTYETEHU YC/IOBHU NACKBMW.

YcnosHu aktMBM
HomwuHan Ha Nnpnao6buTn B3emMaHMA MO 40roBOPYU 33 Llecus 14 011

3.9. CbbuTHAa cnep Kpaa Ha OTYHETHUA NepUoL,
Hama Bb3HWKHaAM cbbuTUA cnel AaTaTa Ha HanaHca o gatata Ha ogobpeHneTo U NybaAMKyBaHETO My,
KOMTO A3 OKaKaT CbLLECTBEHO BAMATME BbPXY PE3yaTaTa M ONOBECTABAHUATA B HAcTOAWMA GUHAHCOB OTYeT.

3.10. MpuHUMN — NpegNoNOXKeHUUe 3a AeicTeallo npeanpuartne. HecurypHoctu.
Mpe3 oT4eTHUS nepuoa AenHOCTTa Ha [pyKecTBo Gele NoBAMAHA OT CBETOBHATa NaHAeMMUA OT
Covid-19, KoaTo poBeae A0 3aTpyAHeHMA B OM3HEeca M MKOHOMWMYECKaTa AEWHOCT OCBEH Ha
LpyecTBoTO, HO M Ha peanLa ApYyrK NpeanpuATUA U Lesi MKOHOMMYECKN oTpacaun. BepoaTHo e aa
MMa M Obaewn Bb3AENCTBMA BbPXY AeMHOCTTa Ha [lpyXKecTBOTO, CBbpP3aHW C [0roBOPHUTE
OTHOLLUEHMA C KOHTPareHT — ObAEeWM M HACTOALLM, CAYKUTenuTe M obopOTHUTE cpeacTBa B
pe3yntaT Ha Covid-19. ®MHAHCOBMAT OTYET € CbCTAaBEH NPU CMa3BaHe Ha NPUHUMMA Ha AeNCcTBaLLO
npeanpuATME M KaTo ca B3ETU NpPeaBuA Bb3MOXHUTE edpeKTM OT NPOADB/KABALOTO Bb34ENCTBUE HA
naHaemunaTa ot Covid-19.
[pyKecTBoTO MMa MCTOPUA Ha nevyenuslla AeMHOCT n cBobogeH AocTbn A0 PUHAHCOBM pecypcu.
ObuwiaTta HeCUrypHOCT Npu ceralwHaTa HebnaronpmsaTHa MKOHOMMYECKA CUTyauuMa B YC/IOBMATA Ha
naHgemua, We ce NpeogonABa 4Ype3 ONTMMU3MPAHE Ha onepaTUBHATa AEWHOCT M c/lefBaHe Ha
CTpaTeruna, cbCpeaoToveHa BbpXy OCHOBHUTE KomneTeHuun Ha [Adpyxectsoto. OcBeH NpomMAHa Ha
6u3Hec moaena M npuMemaHe Ha HoBa cTpaTerya 3a QYHKLUMOHMpaAHe B MPOMeHsAWa ce cpeaa,
[pyKecTBoTO Npeanpuema HamansfABaHe Ha pPasxoguTe CU U NOAUTUKA Ha No-6bp3a n epekTnBHA
ajanTtauma KbM NpomeHaALlaTa ce cpeaa.
PbKOBOACTBOTO Ha [py*KECTBOTO CYMTA, Ye CbLLOTO € AeiCTBALLO M Le OCTaHe AeMCTBALLO, HAMA
NNaHOBE W HaMepeHWs 3a NpeycTaHoBABaHe Ha AenHocTTa. Mpe3 2021 r. He ce nNpeaBuKaa
B3E€MaHeTO Ha pelleHMa 3a HamasABaHe Ha KanuTana, 3a npeobpasyBaHe UM NpeKpaTABaHe Ha
LpyxecTBOTO.
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