MEXAWUHEH ®PUHAHCOB OTHET

I. ObLLA UHOOPMALUA

“BY/ITAP YEX WMHBECT XONOMHI“ AL (HapuyaHO Mo-HATaTbK “ApyrKecTBoTO”) € aKUMOHEPHO APYKecTso,
pernctpupaHo no TbprosCcKMA 3aKOH B AreHuuA no BnuceaHmaTta nog Ne 120054800 .

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

MpeameTbT Ha AEWHOCT Ha APYXKEeCTBOTO e NpuaobuBaHe, ynpasaeHue, oLueHKa U npogaxkba Ha yyactus B
6bArapCckM M YyKAECTpaHHW gpykecTBa; [MpuaobueaHe, ynpas/ieHWe M npogaxba Ha obaurauuu;
MpuaobuBaHe, oueHKa U Npogaxkba Ha NaTeHTH, OTCTbNBAHE Ha /IMLEH3M 33 M3MN0J3BaHe Ha MaTeHTU Ha
OPY)KEeCTBa, B KOMTO XO/JAMHIOBOTO [APYXKEecTBO YyyacTBa; PUHaHCMpaHe Ha Apy)KecTBa, B KOMTO
XONIANHIOBOTO APYKECTBO y4yacTBa, MHBECTMPAHE M WMHBECTUMLMOHHO KpeauTupaHe; MapKeTuHr, 60pcoBm
onepaumu, UH¥KEHepuHr, cobcTBeHa TbProBCKa AEMWHOCT M APYrM TbProBCKM CAENKM, He3abpaHeHU Cbe
3aKOH.

JenHocTTa Ha [lpyKecTBOTO He ce orpaHMyaBa CbC CPOK MAW APYro NPEKPaTUTENHO ycaoBMe. [ py»KecTBOTO €
nybanyHo apyxectBo no cmucbaa Ha 3MMNUK. [JpyKectBoTo He e perncrtpupaHo Kato ¢uHaHCOBA
UHCTUTYLUA.

[arta Ha mexXXguHHuA ¢uHaHcos 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. 1 3aBbpuBaw,a Ha 31.12.2020 .
OpraH o406pun puHaHcoBuA oTyeT: CbBET Ha ANpPEKTOpUTE.

CTPYKTypa Ha KanuTtana

“BYNTAP YEX MHBECT XONAUHI" ALl (Apy*KecTBOTO UKW XONAUHIBT) € Ny6AMYHO aKLUMOHEPHO APYHKECTBO.
MbpBOHaYanHO [1py»KecTBOTO e yYpeAeHO KaTo NpMBaTU3aLmMoHeH ¢oHA No 3aKoHa 3a NPUBATU3ALMOHHNUTE
doHOoBe C HaumeHoBaHue [puBaTusaumoHeH ¢oHa Bynrap Yex Wusect AL. O6woTto cbbpaHue Ha
akumoHepute oT 07 AHyapm 1998 nprema pelleHune 3a npeypexgaHe AeMHOCTTa Ha MpuBaTM3auoHeH GoHA,
bynrap Yex MHBect ALl KaTO XONOMHIOBO APYXKECcTBO U NPOMAHA B HAaMMeHOBaHWeTO Ha [pyXecTBOTO OT
MpuBatmnsaumoHeH ¢oHa bynrap Yex MHBect AL Ha bynrap Yex UHBecT XonaunHr ALl. [dpyxecTBoTO € C
kKanutan 1191 105,00 ne.a, pasnpegeneH B 1 191 105 o6MKHOBEHN MOMMEHHMU aKLMK.

KanuTtansT Ha APY)KECTBOTO € aKLMOHEpPeH U ce MpuTexkaBa OT MHOXECTBO GU3MYECKM NMLa U HAKOJIKO
oOpMaANYEecKM nnua. HayvanHWMAT KanuTan, ¢ KOMTO e pPerucTtpMpaHo gpysectBoto e 256 xua. nesa, a
yBe/IMYEeHMEeTO NPon3TMYa OT ABYKPATHUTE NpeperncTpauum B yBeMYeHne 1 HamaseHme 40 HAaCTOAWUA My
pasmep, B T.M. OT KanuTa/iv3uWpaHe Ha nonarawm ce AuBuAeHTU. [pe3 Tekywma oTyeTeH nepuog, ca
HACTbMMAM NPOMEHW B KanuTana Ha APYXKECTBOTO, CBbP3aHM € Npoaaxkba Ha akuum Ha HOJ1.

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

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

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

,ﬂ,pymeCTBOTO € C egHOoCTeENeHHa CNCTeMa Ha ynpas/seHue - CbBeT Ha ANPEKTOPUTE U CE€ CBCTOU OT TPUMa
Y/1eHoBe:



1. ApenuHa leopruesa Jumutposa - lNpeacepaten Ha CL;
2. Kpacumup Baagumupos Aumntpos - YneH Ha CL;
3. Esrenu Kpacumupos Heges - YneH Ha CL;
JpyecTBoTO ce npeacTasnasa oT M3nbaHuTenHua gupektop Kpacumup Bnagmumupos Aumntpos.

®UHAHCOBUAT OTUET € nHOuBMAyaneH OTHET Ha ﬂ,py)KECTBOTO.

Mpes 2020 r. apy*ectBoTO Npmnaobmea 100% ot Kanutana Ha ,KEM“ EOO/. KaTto npeanpusatne — malika,
rnaea Ha rpyna npeanpuatusa, ,byarap Yex UHBect XonanHr” ALl nsrotsa KoHconmamnpaH pUHAHCOB OTYET 33
2021r.1n3a2020r.

Ha 27.12.2019 r. Apy:XecTBOTO eMUTMpa M naacupa emucua obavraymm c kog BG2100025191. PasmepbT Ha
emucuaTa e 11 000 xun. espo. Emutmnpanm ca 11 000 6p. o6amraumm — 06UKHOBEHW, MOUMEHHU, BE3HANNYHM,
NINXBOHOCHM, cBOBOAHO NpexBbpaseMn, HeKoHBepTUpyemu U obedneveHU. KpaeH cpok Ha nagerka —
27.12.2027 r. [pyXKecTBOTO MMa CKAKOYEHa 3acTpaxoBKa ,06AMrauMoHHM eMucun® BbB BPbB3KA C
eMUTUpaHuma obinraumoHeH 3aem, Kato noauuarta e usgageHa ot ,3A4 Apmeer” ALl, a NOKPUTUETO Bb3NM3a
Ha 13 608 xun. eBpo.

PerynatopHa pamka

3AKOH 3a nyb6in4HOTO npeasiaraHe Ha UEHHW KHUKa

HAPEQLBANe2 ot 17 centempu 2003 r. 3a npocnekTute npu nyb6aAnYHO npeanaraHe Ha LLEHHW KHUXKA U
33 pa3sKpUBAHETO Ha UHbOPMaUMA OT NyBNMYHUTE APYKECTBa U APYrUTe eMUTEHTU HA UEHHU KHUXKA (06H.,
OB, 6p. 90 ot 2003 r., u3am. 1 gon., 6p. 12 n 101 ot 2006 1.)

HAPEABA Ne 22 ot 29.07.2005 r. 3a ycnoBuATa 1M peaa 3a BNMCBaHE M OTNUCBAHE Ha Nyb6IMUYHKN APYHKECTBa,
LPYrM EMUTEHTM Ha LLEHHW KHUXKa U eMUCUM LLEHHU KHWXKa B pernctbpa Ha KOH

HAPEABA ot 17.12.1997 r. 38 MMHMMANHOTO CbAbpPXaHME HA NbBJAHOMOLWHO 33 MNPeACTABUTENCTBO Ha
aKuMoHep B 06WOTO cbbpaHWe Ha APYXKECTBO, YUUTO aKUMKU ca BUAK npeameT Ha Nyb6AnMYHO NpeanaraHe
(o6H., OB, 6p. 124 01 23.12.1997)

HAPEABA Ne 39 ot 21.11.2007 r. 3a pa3KpMBaHe Ha AAN0BO y4yacTue B Ny6ANYHO APYKeCTBO

Il. BASA 3A MU3roTBAHE HA ®UHAHCOBUTE OTYETU U NPUNOXKEHWU CbLUECTBEHM CYETOBOOHWU
NOJIUTUKA

NHaMBMAYaNHUAT PUHAHCOBMA OTYET € WM3roTBEH CbIAaCHO M3MCKBAHMATA Ha 6bArapckoTo CYETOBOAHO
3aKOHOZATe/ICTBO B HaLMOHaAHaTa BanyTa Ha Penybanka Bbarapua—6barapcku nes.

Ot 1 AaHyapwm 1999 r. 6barapckmAT Ne. e ¢ GUKCUpaH Kypc Kbm espoTo: 1.95583 nesa 3a 1 eBpo.
ToyHOCTTa Ha cymuTe NpeacTaBeHn B UHAMBUAYAIHMA GMHAHCOB OTUYET € XMNAam 6bArapcku fesa.

NHANBUAYANHNAT GUHAHCOB OTYET € M3rOTBEH Ha NPUMHLMNA—NPeANoIoKeHNE 3a AeMCTBALLO NpeanpuaThe,
KoeTo npegnonara, Ye Jpy*KecTBOTO Lie NPOAb/AXKM AeMHOCTTa cu B 0603pMMo Bbaelle.

basa 3a usroreaHe

To3n MeXauMHeH uHaMBMAyaneH ¢GUHAHCOB OTYET € M3roTBEH B CbOTBETCTBME € MexayHapoaHute
CraHgaptn 3a ®urHaHcoBo OTumTaHe, nsgageHn ot CoeeTa 3a MexayHapogHua CyetoBogHu CTaHaapTu
(CMCC) u BcMuKM pasacHeHus n3gageHn oT Komuteta 3a PassicHeHMAa Ha MCPO, Konto epeKkTMBHO ca B cMNa
Ha n ot 1 AaHyapu 2021 r. n KouTo ca npuetTn ot KommcnsaTta Ha EBponeiickua cbios.

MHAI/IBI/I,CI,yaﬂHI/IFIT MeXOUNHEH d)MHaHCOB OTHET BK/IKOYBA MHAOAMBUAYANEH OTHET 3a nevyanbarta mam 3ary6aTa n
apyrna BCeobXBaTeH Aoxoa, nHamsuagyaneH OT4yeT 3a d)MHaHCOBOTO CbCTOAHUE, UHOUBMAYANEH OTYET 3a
npomeHunTe B cobcTBeHUA Kanutan, nHamsungyaneH OT4eT 3a NapuUdHUTE NOTOLU, KAKTO U NOACHUTEIHU
NPUNOKEHUA. anXO,ﬂ,M M pas3xoaun, C U3KAKYHEHME Ha KOMMNOHEHTU Ha 4pyr BceobxBaTeH aoxon, ce
NPU3HaBaT B nevyanbata unu 3ary6aTa. ﬂ,pyr BceobxBaTeH Aoxon ce npusHaBa B OTYHETA 34 neyanbarta uam
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3arybata v apyrvs BceobxBaTeH [OXOZ4 W BKIKOYBA €/1€MEHTU Ha NPUXOAM M pasxoau (BKAHOUUTENHO
KOpPEeKLMU OT npeKknacuduKkauma), KOUTO He ca NPWM3HATK B nedyanbaTa MM 3arybata, KaKTo U3MCKBA WU
KaKTo e paspelweHo oT MCPO. KopeKumu oT npeknacuouKkaumsa ca cymuTe, npeknacuduumpaHm B neyanba
unu 3aryba B oTyeTa 3a neyanbaTa uau 3arybata n Apyrus BceobxsaTeH L0X04, 33 TEKYLMA Nepuoa, KOMTo ca
6unn npusHaTM B ApYyr BceobxBaTeH A0X0Z Mpe3 TeKywua M NpeaxoaHu nepuoaum. TpaH3aKumm cbe
cobcTBEHMUMTE Ha [lpY)KECTBOTO B KAYeCTBOTO MM Ha COBCTBEHMUM Ce NPU3HABaT B OTYETA 33 NMPOMEHUTE B
cobcTBEHMA KanuTan.

[OpyKecTBoTO M3bMpa Aa NpeAcTaBu eauH oTyeT 3a nevyanbata uaum 3arybaTa U Apyrva BceobxsaTeH A0X04,
(vnm pa npeactasu nevyanb6aTta uam 3arybata u apyrua BceobxsaTeH AoxoA B ABa pa3sgena). Pazgenute ce
npeAcTaBAT 3ae4HO, KaTo TO3M 33 NevyanbaTa UM 3arybaTa e MbpBU, Cie[BaH HENOCPeACTBEHO OT pasaena
3a Apyrus BceobxsaTeH AoX0A,.

dopmaTbT Ha OTHETa 338 PUHAHCOBOTO CLCTOSHUE € Ba3npaH Ha pPasrpaHUYEHNETO TEKYLL/HETEKYLL.

U3ABJIEHUE 3A CbOTBETCTBUE

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

Mpunoxknumm 3a [pyKecTBoTo ca cnegHute MexayHapoaHU CTAaHZAPTM U MPAKTUKK:

MexayHapoaHU cTaHAApTH 33 PMHAHCOBO oTYMTaHe (MCPO)

MC®O 3 busHec KombuHayuu

MC®O 5 Hemekyuwu (ObanzompaliHu) akmusu, ObpHaHU 3a Npodaxba u npeycmaHogeHu deliHocmu.
MC®O 7 duHaHCco8U UHCMpPYMEeHMU: 0r108ECMABAHUA.

MC®O 9 QuHaHCOBU UHCMPYMEHMU: KAACUGDUKAUUS U OYEHKA.

MC®O 10 KoHconudupaHu puHaHcos8u om4yemu.

MC®O 11 CoemecmHuU criopazymeHus.

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

MC®O 13 OyeHsasaHe no cripasednusa cmoliHocm.

MexayHapogHu cueToBogHu ctaHgaapTti (MCC)

MCC 1 lMpedcmassaHe Ha puHaHco8U omyemu

MCC 2 MamepuanHu 3anacu

MCC 7 Omyem 3a napuyHume nomouyu

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

MCC 11 [lo2zosopu 3a cmpoumencmaso

MCC 12 JaHbuyu 8vpxy 0oxoda

MCC 16 Umomu, MAQUWUHU U CbOpbHEHUA

MCC 17 /lusuHeu

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 uHousuodyasaHu ¢huHaHcosu omyemu (npepabomeH npe3 2008 2.)
MCC 32 @uHaHco8U UHCMpPYyMeHMU: npedcmassHe

MCC 33 [Joxodu Ha akuyus

MCC 36 Obe3sueHKa HaO akmusu

MCC 37 lposu3suu, ycno8HU 3a0bAXEHUA U YCA08HU AKMUBU.
MCC 38 HemamepuanHu akmusu

MCC 39 @uHaHco8U UHCMpPYMeHMU: NMPU3HA8AHE U OUeHABAHE.
MCC 40 MHBecmuyuoHHU umomul.



NMPUNOXKEHU CbLLECTBEHU CHETOBOAHU NOJIUTUKA

MpomeHu B cHeTOBOAHATA NOINTUKA

MbpBOHAYaNHO NpuaaraHe Ha HOBU U3MEHEHUA KbM CbLUEeCTBYBalLM CTAHAAPTU U Pa3fiICHEHUA, BAe3Nu B
CUNa Npes TEeKYLLUA OTYETEH NEepUos,

CnegHuTe M3MEHEHWA KbM CblLLEeCTBYBally CTaHAAPTU M HOBWU pasAcCHeHuAa, m3gageHn ot CobBeTa 3a
MexayHapoaHu cyetoBoaHM cTaHaaptn (CMCC) u npuetn oT EC ca Bnesnm B cuia 3a TEKYLMA OTYETEH
nepuoa;

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

Hama Apyrn CtaHAapTu, KOUTO Ce€ O4YaKBa Aa UMAT 3HAYUTESIHO B'b3[l,el71CTBMe Bbpxy [ApyxecTBoTO npes
HaCToAWMNA NIn 6'bLI,eLI.I| OTHETEH Nepunoa, KakTto U BbpPXy TPaH3aKUNNTE B O603pMMO 61=,u,eu.|,e.

HoBu cTaHgapTM U U3MEHEeHMA Ha CbluecTBYBaLWM cTaHaapTi, usgaaeHn ot CMCC, KouTo Bce oLe He ca
npuetn ot EC

MoHactoawem, MC®PO, npuetn ot EC He ce pa3nmyaBaT CblEeCTBEHO OT Te3n, npuetn ot CMCC, ¢
M3KNOYEHWE Ha CNeHUTE HOBU CTaHOAPTU, USMEHEHUSA Ha CbLLECTBYBALLM CTAHAAPTM U HOBU PA3ACHEHMUA,
KOMTO BCe olle He ca og06peHn oT EC KbM gatata Ha ogobpaBaHe Ha HacToAWMA MeXAMHEH PMHAHCOB
oT4eT (AaTUTe Ha BAM3aHe B CMAA, MOCOYEHU NOo-A0y ca 3a NbaHuTe MCPO):

° MC®O 14 PasueTu 3a perysaTopHM OTCPOUYEHU CMETKM (B CMNa 33 FOAMULWIHN NeprMoam, 3ano4BaLum
Ha uan cnep 1 aHyapu 2016) — EBponelickaTa KOMUCUA e B3efla pelleHMe Aa He 3amnoysa npoueca no
npYemMaHe Ha TO3M MeXAMHEH CTaHZ4APT U A3 M3YaKa OKOHYATENIHUA CTaHAAPT;

. U3meHeHne Ha MCPO 10 KoHconuaupanHu ¢uHaHcoBum otyeth m MCC 28 WUHBecTULMM B
acouMMpPaHU U CbBMECTHU Npeanpuatua - NMpoaaxba MaM BHOCKA Ha aKTUBM MeXAy WHBECTUTOP U HEroBo
acoUMMPaHO WM CbBMECTHO NPeAnpuATUE U M3IMEHEHMs (AaTaTa Ha BAM3aHe B CM/Ja € OT/IOXEeHa 3a
HeonpeaeneH nepuoa Ao NPUK/IOYBAHE Ha NPOEKTa 3a OLEHKa Ha MeToAa Ha cobCTBEHUA KanuTan);

Kbm patata Ha To3W MeXAWHEH WHAMBMAYyaneH GMHAHCOB OTYeT ca Nyb6AMKYBAHM HOBW CTAHOAPTH,
MU3MEHEHMA N Pa3fACHEHMA KbM CbLLECTBYBALLM Beye CTaH4APTU, HO He €a B/1e3/1M B CMA UM He ca NpUeTun ot
EC 3a ¢puHaHcoBaTa roanHa, 3anoysalla Ha 1 AHyapu 2021 r., n He ca GBUAK NPUNONKEHU OT NO-pPaHHa AaTa oT
[JpyxecTBoTO. He ce o4yakBa Te Aa MMAT CblUeCcTBEH epeKT Bbpxy GUHAHCOBUTE OTYETM Ha [lpyrKecTBOTO.
PbKOBOACTBOTO OYaKBa BCUYKM CTAHAAPTM U U3MEHEeHMA Aa 6baaT NpuMeTM B CYETOBOAHATA MOAWUTUKA Ha
JpyKecTBoTo Npe3 NbpBUA Nepuo, 3ano4saly, cnes Aatata Ha BJIM3aHETO UM B CUAa.

MuHUManHa cpaBHUTENHA MHOPMaLUA

C u3KAloYeHMe Ha cnyyaute, Korato MCPO paspewasaT WUAM U3UCKBAT APYro, APYKEeCTBOTO NpeacTaBs
CpaBHUTENHA WHPOpPMaUMA NO OTHOWEHME Ha MpeaxofdeH Nepuog, 3a BCUYKM CYMM, OTYETEHM BbB
(bUHAHCOBUTE OTYETU 3a TEKYLLMA NEPUOA.

[py»KecTBOTO NpeacTaBa KaTo MUHMMYM ABa OTYyeTa 3a $PMHAHCOBOTO CbCTOAHME, ABA OT4YeTa 3a nevanbarta
unn 3arybata M apyrva BceobxsaTeH AoXo4, ABa OTAe/NHM OT4YeTa 3a nevanbata wmam 3arybata (ako ce
NpeAacTaBAT TakMBa), ABa OTYETa 33 NapUYHUTE NOTOUM U ABaA OTYETa 33 NPOMEHUTE B COBCTBEHMA KanuTan u
CBbP3aHUTE C TAX MOACHUTENHUN MPUNOKEHMA.

Korato TekctoBata onucaTenHa wWHOOpMauma, CbAabplKawa ce BbB (MHAHCOBUTE OTYETM 33
npeaxopHua/npeaxogHnTte nepuog(v), npoabakaea ga 6bhe aKTyanHa M 3a TEKyLWMA nepuog, ce npasu
BPb3Ka C NpeaxoaHus, ocobeHO KOorato TOBa € CBbpP3aHO C HECUTYPHOCTW, NPUBAUIUTENHU OLLeHKM,
NPOBU3UU NN 06E3LEeHKN.



ba3wu 3a oueHABaHe, N3MNOA3BaHU NPU U3roTBAHETO HA PUHAHCOBUTE OTHETU

PUHAHCOBUAT OTYET € U3roTBeH Ha H6asaTa Ha UCTOpPMYECKATa LLeHa, C U3KAOUYEHME Ha ONpeaeneHn MMOTU U
OUMHAHCOBU MHCTPYMEHTU, KOUTO Ce OTYMTAT MO NPeoL,eHeHa CTOMHOCT UK cripaBea/inBa CTOMHOCT B Kpas Ha
BCEKM OTYETEH Mepuros, KakTo e 06siCHeHO B CHETOBOAHATA NOAMTUKA NO-40AY.

UcTtopnueckaTa LeHa 0bMKHOBEHO ce H6a3Mpa Ha cnpaBegAMBaTa CTOMHOCT Ha Bb3Harpa*kAeHWeTo, KOeTo e
ObAXKUMO (A0roBOpPEHO) NPU 3aMAHA Ha CTOKU U YCAYTHU.

CnpaBea/iMBa CTOMHOCT € LeHaTa, KoATo 6y buna nosnydyeHa npu npogarkba Ha akTUB MAM NaaTeHa npu
NPExXBbPAAHETO Ha 3adb/iKeHMe Npu obuyaMHa cAenka MeXKay nasapHM y4YacTHMUM KbM pgaTtata Ha
OLleHABaHe, HE3aBMCMMO OT TOBA 4a/iM Tasu LEeHa e NpsaKko HabnogaBaHa MAWM OLUEHsABa KaTo ce M3Mo0/i3Ba
Apyra TeXHMKa 3a oueHka. lpu onpepensHe Ha cnpaBeasiMBaTa CTOMHOCT Ha eAMH aKTUB WAW NACUB,
LpyKecTBOTO B3ema NoA BHMMAHME XAPAKTEPUCTUKUTE HA aKTMB WU/ MACUB, TaKa, KAaKTO YY4aCTHMUMTE Ha
nasapa 6uxa B3e/N Te3n XapaKTepUCTUKKU npeasBua npu LeHoobpasyBaHETO HA aKTMBa MM MAacMBa KbM
fAaTaTa Ha oueHasaHe. CnpaBeannBa CTOMHOCT 3a U3mepBaHe uM/uan onosecTABaHe B TO3M GUHAHCOB OTYeET,
ce onpeaens Ha Takasa 6a3a, c M3KAOYEeHNe Ha Ba3aTta Ha akuMK, NAATEXHM onepaumm, KouTo ca B obxsaTta
Ha MC®O 2, nM3nHrosu caenku, Kouto ca B ob6xsata Ha MCC 17, u M3mepBaHUA, KOUTO UMAT HAKOW MPUTUKK
CbC CnpaBeaMBa CTOMHOCT, HO He ca MO CcrnpaBeA/iMBa CTOMHOCT, KaTO HETHA peasiM3npyema ctoimHocT B MCC
2 nnun ctonHocT B ynotpeba 8 MCC 36.

MpunaraHeTo Ha crnpaBeg/MBa CTOMHOCT e noApobHO onoBecTeHO pa3gen ,OnpenensaHe Ha cnpasenanBa
CTOMHOCT".

KpUTUYHM CUETOBOAHM NpPELEHKH

Mpyv npunaraHeTo Ha CYETOBOAHWUTE MOJMTUKM Ha [py»KecTBOTO, KOMTO ca OnucaHu B benexkuTe B
HaCTOALLOTO NpUIOXKeHWEe, PbKOBOACTBOTO Ha [lpyKECTBOTO € A/TbKHO Aa NPaBu NpeLeHKW, NpubansutenHu
OLEHKM U NpearnonoxKeHus 3a banaHcoBaTa CTOMHOCT Ha aKTUBUTE U MacMBUTE, KOUTO He Ca JIECHO BUAUMMU
OT APYr U3TOYHUUM. MpeLLeHKUTE U CBbP3aHUTE C TAX NPEeANoNoXKeEHUA ce 6a3npaT Ha UCTOPUYECKMA ONUT U
Apyrn GaKkTopu, KOMTO ce cYMTaT 3a NoAXoAAlM. [LeicTBUTeNHUTe pe3ynTaTM MoraT ga ce pas/ivyasaT oT
Te3U OLEHKM.

MpeueHKMTe M OCHOBHMTE MPEANOIOKEHUA ce NpernexgaT Ha Tekywa 6a3a. MNpepaboTeHnUTe CHETOBOAHM
OLEHKM Ce Npu3HaBaT B Nepuoaa, B KOMTO OLEHKaTa e npepasrnefaHa, ako npernega 3acara camo TO3u
nepuoa, Uau B Nepuoaa Ha NnpepasriexaaHeTo u 6baelm nepuoam, ako NperneamTe 3acaraT KakTo TeKyLLMA
n 6baewmTe nepmoam.

KpUTUYHWUTE CHETOBOAHM NPELEeHKM ca NOAPO6HO ONOBeCTEHM B pasaen ,,KpUTUYHU CYUETOBOAHU NPELLEHKN U
NPUBAMU3UTENHN OLLEHKN",

OnoBecTABaHUA 32 KOMMJIEKTa ¢VIHaHCOBVI oTyeTUn
MbAHMA KOMNaeKkT d)VIHaHCOBVI OT4yeTu, BKAOYBa C/iegHNTE KOMMNOHEHTU:
o MexAnHeH oTyeT 3a PUHAHCOBOTO CbCTOAHUE KbM Kpas Ha nepuoaa;
o MeanHeH oTyeT 3a neyvanbarta nam 3arybata u gpyrvua sBceobxsateH 40X04 3a NepUoaa;
o MeKANHEH OTYEeT 33 MPOMeHUTE B COBCTBEHMA KanuTaa 3a nepuoaa;
e MexanHeH oT4eT 3a NapuUYHMTE NOTOLUM 3a Nepuoaa;
®  MOACHUTENHM NPUIOXKEHUA, NPeACTaBNABaALM 0606LLeHNEe HA NO-BaXKHUTE CYETOBOAHWN NOAUTUKMK U
Apyra noAcHuUTenHa uHbopmauus, cCpaBHUTENHA MHbOPMauMA MO OTHOWEHME Ha MpeaxoAHus
nepuoa u
MpeAacTaBAT ce ¢ eiHaKBO 3HaYeHne BCUYKN GUHAHCOBU OTYETU B MbIEH KOMMNJIEKT OT GPUHAHCOBM OTYETMU.
PbKoBOACTBOTO M36Mpa Aa NpeacTaBu eauH OTYeT 3a Neyanbata uam 3arybata u apyrua sBceobxsaTeH 4OXOA.
PbKOBOACTBOTO € U3bpano Aa NpeacTaBM KOMMNOHEHTUTE Ha APYrus BceobxBaTeH 40X04 Npeau CBbp3aHuTe
OaHbuyHU edekTU. [aHbKbT MeXAy KOMMOHEHTUTE e pasnpedenieH Mexay Tesu, Kouto 6buxa morau
BnocneacTesne aa 6baaT npexknacuduumpaHm B pasaena Ha nedanbarta uaum 3arybarta, U Te3M, KOMTO HAMA
BnocieacTeue aa 6baat npeknacubumumMpaHn B TO3M pasgen.

JonycTmo antepHaTUBHO TPeTUpaHe

B onpeaeneHn cayyan, MCPO nos3sonsasa noseye OT €4HO Bb3MOXKHO CUYETOBOAHO TpPeETMpaHe Ha
onpeaeneHa caenka uaum cbbutue. Jlnuarta, U3roTeAwmM ¢uHaHcoBUTE OT4eTW, TpabBa Aa usbepat ToBa
TpeTupaHe, KOeTO Hall-TOYHO CbOTBETCTBA Ha AeMHOCTTa Ha [pyKecTBoTo.



CbrnacHo MCC 8, oT [lpy*KecTBOTO ce M3MCKBA Aa noabepe W ga npunara CBOMTE CYETOBOAHW NOAUTUKM
nocaenoBaTeNnHo 3a NoAobHUTE caenkn u/uan 3a Apyru cbbutna u ycnosmsa, ocseH Korato gageH MCPO
KOHKPETHO M3MCKBA WAM MO3BO/MIABA KaTeropmMsauusa Ha MNo3vMuuuTe, 3a KOUTO MoraT Aa ca Noaxoasawm
pPas3AnYHKU nonnutukKn. Korato gageH MC®OO m3nckBa Mam No3BOIsABA TakaBa KaTeropmsaums, 3a BCAKA egHa
oTAenHa KaTeropua ce noabupa v nociefoBaTeNHO ce npuaara Hai-nogxoAsiliata cC4eToBoAgHa NOJINTUKA.
MNopaan TOBa, cnen, Kato Beye e M3bpaHO HAKOE OT aNTepHaTUBHUTE TPETMPAHUA, TO Ce NpeBpbla B
CYeTOBOZHA MOMMUTUKA U Ce Npuaara nocnenoBatenHo. NpomeHn No cyeToBOAHATA MNOUTUKA Ce M3BBPLUBAT
CaMO KOraTo TOBa Ce M3MCKBA NO CWAATa Ha CTAaHZAPT UAKN TbAKYBaHe, MU aKo, B Pe3yNTaT HA NPOMSAHaTa,
BbNPOCHNTE GMHAHCOBM OTYETHU LLLE NPEAOCTABAT NO-HAAEXKAHA U peneBaHTHa MHGopMauua.

Korato MC®O gaBa Bb3MOXXHOCT 3a 1360p, [py*KecTBoTo Bb3npuema egHo OT Bb3MOXKHUTE TPETUPaHMUA, a
MMEHHO TOBa, KOETO e Hal-NnoAxoAALL0 32 06CTOATENCTBATa, B KOMTO ce HaMmupa.

®duHaHCcoB 0630p OT pbKOBOACTBOTO

B gonbnHeHMe KbM ¢MHAHCOBUTE OTYETM Ha roauviiHa 6asa, Jpy*ecTtBoTo npeactasa foauweH Aokaag 3a
aeiHoctTa. B MCPO Hama usMckBaHe Aa ce npeacTaBsa TakaBa MHPopmauma, makap Ye naparpad 13 ot MCC
1 cbabp)Ka KpPaTKO OMMCcaHWe Ha TOBa, KOETO MOXe Aa Obae BK/AYEHO B eAWH roguueH aoknag. Mpes
nekemspu 2011 r. CbBeTbT N0 MexKAyHapoaHu cyeToBoaHn ctaHaapTn (CMCC) nsgaae MCOO UM3noxeHue
33 NpaKTMKaTa—KomeHmap Ha PbKOBOOCMBOMO, KOWTO OYepTaBa efHa LUMPOKa, He0OBbP3BALLA pPamMKa 3a
npeacTaBAHETO Ha KOMEHTapa Ha PbKOBOACTBOTO BbB Bpb3Ka C (MHAHCOBUTE OTYETM, M3rOTBEHM B
cvoTteeTcTBMe ¢ MCPO. Ako [pyKecTBOTO pelmn Aa CnefBa yKa3aHMATa, CbAbprKaln ce B M310xeHUemo 3a
npakmukama, To PbKOBOACTBOTO ce HacbpyaBa Aa 06ACHM cTeneHTa, B KoOATO e 6MN0 cnenBaHo
U3noxeHuemo 3a npakmukama. U3ABneHWeTo 3a CbOTBETCTBME C M3710i4eHUemo 3a npakmukama ce
[0MNyCcKa caMo, ako BbMPOCHOTO M3s10MceHUe e 6Uno cneaBaHo U3LUANO.

CbabprKaHMETO Ha dMHaHCoBUA 0630p OT PHKOBOACTBOTO ce onpeaens OT MEeCTHU M3UCKBAHUA Ha Nasapa U
OT BBMNPOCUTE, KOUTO Ca cneundunyHM 3a AadeHa topucaukuma. lMNopaagm ToBa, [LpyrKecTBOTO He e
npeacrasmao ¢mMHaHCOB 0630p OT PbKOBOACTBOTO, a roAMLIEH A0KNAA 33 AeNHOCTTa.

NMPU3HABAHE HA NPUX0/

IMpuxodu om do2080puU € KaueHmMu

[oroBop e cbrnalleHne mMexay ABe UaM NoBede CTPaHU, KOETO Cb3faBa NpaBa M 3a4b/XKeHUA 33 CTpaHuTe
no Hero. KNMeHT e cTpaHa, KoATO e CKAKYMAa AOroBop € [py*KecTBOTO Aa MOAyYM CTOKM UK YCAYTU, KOUTO
ca NpoayKuus oT obuyaiiHaTa g4eiHocT Ha [lpy»KecTBOTO, B 3aMAHA Ha Bb3HarparkaeHue.

[py»KecTBoTO Npu3HaBa NpMXogm, Aa ca OTpasu MNPexBbpAsHETO Ha obelwaHuTe C AO0roBopa CTOKU WU
YCNYTU Ha KAMEHTK, B pasMmep, KOMTO OTpas3ABa Bb3HarpaskaeHMeTo, Ha Koeto [py*KecTBOTO o4Yakea Aa UmMa
NpaBo B 3aMAHa Ha NPeXBbPAEHUTE CTOKU UAN YCAYTU.

MpexBbpAAHETO Ha CTOKMUTE UK YCAYTUTE Ce OCHOBaBa Ha KOHLEMNUMATA 33 NPEXBbPAAHE Ha KOHTPOAa BbPXY
TAX, CNOCOBHOCTTa Aa Ce PbKOBOAM WM3MON3BAHETO Ha akTMBa M Aa Ce MoJiyyaBaT MO CblUECTBO BCUYKM
oCTaHann nonsuv oT Hero. KoHTponbT BKAOYBA M cnocobHOCTTa 3a npeaoTspaTABaHe Ha ToBa Apyru
APYKecTBa Aa PbKOBOAAT M3M0/A3BAHETO Ha aKTMBA U MNONyYaBaHETO Ha MOJI3M OT Hero.

MpuxoanTe OT AOrOBOPM C KNMEHTM Ce NPMU3HABaT, KaKTo cneasa:

- B TeyeHMe Ha BPeMeTo MO HauyMH, KOWTO OTpa3sBa M3BbpllaHaTa oT [pysectsoTo paboTa no
[0rosopa;

- BonpeaeneH MOMEHT, KOraTo ce NPexsbp/ia KOHTPOIBT BbPXY CTOKMTE WAN YCAYTUTE Ha KAUEHTA.
MpuxoanuTe OT A4OroOBOPU C KAMEHTU ce Npu3HaBaT Ha 6a3a 5-eTaneH mogen 3a Npu3HaBaHe, NpeAcTaBeH Mo-
00Ny, KaTo pasrpaHuyeHMe ce NpaBu B CAeAHUTE ABe HACOKU crnopes MOMEHTa Ha yAoB/NeTBOpABaHE Ha
3ab/IKEHNETO 33 U3NbJIHEHUE:

- 3agb/KeHue 33 U3Mb/HeHWe (NpexBbp/isHe Ha KOHTPOA) B TeYeHMe Ha BPemeTo — B TO3U Cayyai
npuxoamuTe ce NpuUsHaBaT NOCTEMNEHHO, CleABaiKkK CTeneHTa Ha NPexBbp/iAHEe Ha KOHTPO/a BbpXy CTOKUTE
WAWN YCNYTUTE Ha K/IUEHTa;

- 3agb/KeHMe 3a M3MbJAHEeHWe, YAOBNETBOPeHO (NpexBbpieH KOHTPoa) B onpeaeneH MOMEHT —
KAMEHTDHT NOJly4aBa KOHTPOJ BbPXY CTOKUTE UAK YCIyrUTe B onpeaeneHo Bpeme U NpuxoauTe ce npusHasaT
W3UAN0 HaBeOHbXK.
5-eTanHMAT MoAen 3a NpU3HaBaHe Ha NPUXOAMN OT JOFOBOPU C KIMEHTU BKAIOYBA ClegHUTe eTanu:



e  Etan1-wuaeHTMdnumpaHe Ha 4OrOBOPA — AOrOBOP C KAMEHT Ce OTYMTA, KOraTo ca U3MbAHEHWN BCUYKN
OT CnegHuUTe KpUTepuu:

- BOroBOp®bT € 0406peH OT CTpaHUTE MO HEro;

- morat ga 6vaaT naeHTMdMUMpPaHM NpaBaTa Ha BCAKA OT CTPaHMTE NO AOroBOpa MO OTHOLEHWE Ha
CTOKUTE WU YCNYTUTE, KOUTO Ce MPEXBBbPAT;

- MmoraT ga 6baaT naeHTUPUUMpPaAHN YCNOBUATA Ha NaLLaHe 3a CTOKUTE UK yCayruTe, Kouto Tpsabea
na 6baaT NpexBbp/ieHN;

- JOTOBOPBT MMA TbProBCKa CbLLHOCT;

- MMa BEPOATHOCT [1py»KecTBOTO Aa NOAYy4YM Bb3HArpaXKA4eHMeTo, Ha KOeTo TO MMa NpaBo B 3aMAHa Ha
CTOKUTE UAN YCAYTUTE, KOUTO Le 6bAaT NPEXBbPAEHU Ha KAUEHTa.

AKO He 6bAaT M3NbAHEHM BCUYKM OT MOCOYEHUTE MO-TOPE KPUTEPWUW, AOroBOPBLT HE Ce OoT4yMuTa B
CbOTBETCTBME C M3UCKBAHUATA HAa MCDO 15 Mpuxogm oT 4OrOBOPU C K/IMEHTU.

Korato papeH p[o0roBop € KAMEHT He OTroBapA Ha TOpHUTE KpuTepun U [pyKecTBoTo noJsy4asa
Bb3Harpa*kaAeHme OT K/MEeHTa, TO NPU3HAaBa NOJYYEHOTO Bb3HArpaxAeHue KaTo MpMxog, camo KoraTto e
HACTbMNWNO HAKOE OT CieHUTE CbOUTUA:

- [pyKecTBOTO HAMA OCTaBalLy 3a4b/IXKEHUA 32 NPEXBbPAAHE Ha CTOKM WK YCYIM KbM KJAWEHTa U e
MoAYYNAO LANOTO MUAWN NOYTU LANOTO OT 06ELaHOTO OT K/MEHTa Bb3HarpaxKaeHWe, KOeTo He Nog/exun Ha
Bb3CTaHOBABAHE;

- [OroBOPbBT € NPEKPATEH M NOJIYYEHOTO Bb3HArpaxKaeHue He nognexun Ha Bb3CTaHOBABaHe.
JpyKecTBoTo Npu3HaBa MOJIYYEHOTO Bb3HArpaXKgeHWe KaTo nacuB, AOKATO HACTbNM efgHO OT cbbuTuATa,
NOCOYEHM NO-FOPE UM AOKATO KpUTEpUNTE 3a NpU3HaBaHe, M3bpoeHn no-rope, 6bAaT U3NbAHEHM.

e Etan 2 — naeHTMdMUMpaHe Ha 3a4b/KEHUA 33 M3NMbJHEHWE — NpW BAM3aHe B CMMA Ha A0rosopa
[py*KeCcTBOTO OUEHABA CTOKUTE WAKM ycayruTe, obelwaHW Mno [0oroBopa C KAMEHT, WU OnNpeaens Kato
334 b/IXKEHME 32 U3NDBAHEHME BCAKO obellaHMe Aa NPexBbpan Ha KNUEHTA UAn:

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

- nopeauua oT OTAE/IHU CTOKM UAKN YCAYTWU, KOUTO MO CbLLECTBO Ca e4HAKBU U UMAT CblUMA MOAEN HA
npexsbpAAHe Ha KNMEeHTa.

. Etan 3 — onpepensaHe Ha uUeHaTa Ha cAesnKata — MNpU onpefenAHe Ha LeHaTa Ha caesikaTta
[py»KecTBOTO B3emMa NpeaBua, yCAOBUATa HA AOroBopa U 06MYaMHUTE CU TbProBCKM MpPAKTMKK. LleHaTta Ha
CAeNKaTa e pasMepbT Ha Bb3HarpaxKAeHMeTo, Ha KonTo [pyKecTBOTO O4aKBa Aa MMa NPaBoO B 3aMAHA Ha
NPexBbp/IAHETO Ha KAMEHTA HA ObeLLaHNTe CTOKM UK YCAYTW, C U3KTKOYEHUE Ha CyMUTe, CbOpaHn oT UMeTo
Ha TpeTu cTpaHu (Hanpumep AaHbK BbpXy AobaBeHaTa cToiHOCT). ObelwaHOTo B A0roBopa C KAMEHTa
Bb3Harpa*kAeHne Moxe Aa BKAYBa PUKCUPAHN CYMU, MPOMEH/IUBU CYMU, UNIN U ABETE.

e Etan 4 — pa3npegensHe Ha UeHaTa Ha COeNKaTa KbM 33a4b/IKEHUATA 33 M3MbJHEHME — LieHaTa Ha
choenkaTa ce pasnpenens KbM BCAKO 33a4b/IKEHME 33 M3NbJAHEHWE (MM KbM BCSIKA OTAE/IHA CTOKa MM
ycnyra) B pasmep, KOMTO OTpasABa CymaTa Ha Bb3HArparkAeHMEeTo, Ha KoeTo [pyKecTBOTO O4YaKBa Aa MMa
NnpaBoO B 3aMfAHa HA MPEXBbPAAHETO Ha OOeWaHUTE CTOKU WM YCAYTU HA KaueHTa. PasnpeaensHeTo Ha
LeHaTa Ha cAaefikaTa ce M3BbpLUBA Ha Bb3 OCHOBA Ha OTHOCUTENHA €AMHWYHA MPOAAXKHA LEeHa Ha BCAKa
OoTAeNHa CTOKa Uau ycayra.

e Etan 5 — npu3HaBaHe Ha nNpWxoAa, Korato (Man pokato) [pyKecTBoTo YAOBNETBOPU WM
YZ0B/IETBOPABA 334 b/IKEHWNETO 33 U3MbJIHEHME — NPUXOLBT CE NMPU3HaBA, Korato (Mau fokaTo) [pyKecTBoTo
YO0B/IETBOPU 3a4b/IKEHUETO 32 U3MbJAHEHWE, KaTo NPEXBbP/IM CTOKUTE UKW YyCAyruTe Ha KaveHTa. Te ce
CYUMTaT 3a NPEXBbPAEHW Ha KAMEHTA, KOraTo TOW MOJyYM KOHTPO/ BbPXy TAX. 3a BCAKA 3aAb/KEHMe 33
W3NbJHEHWE Ce onpeaens Npu BAN3AHETO B CMA HA AOrOBOpPA, AaNM TO yAOBAETBOPABA 334b/IXKEHMETO 3a
M3Nb/IHEHUE C TEYEHME HA BPEMETO MM KbM onpeseseH MOMEHT BbB BPEMETO.

[ pyKecTBoTO NpexBbpas KOHTPOA BbPXY CTOKA WK YyCAyra C TEYEHME HA BPEMETO M MPU3HaBa NPUXOLM C
TeYeHMe Ha BPeMEeTO, aKo e Cna3eH eaAunH OT CIeHUTE KpuTepuu:

- K/JMEeHTbT eAHOBPEMEHHO MoJiydaBa M noTpebsaBa NON3UTE, NOJY4EHW OT JAeMHOCTTa Ha
JpyKecTBoTo B X0A4a HA M3NbJHEHME HA Te3n AEeMHOCTU — TOBa Hal-4ecTo ca PYTUHHM M NOBTAPALLM ce
ycayrum;

- B pe3ynTaT Ha AenHOoCTTa Ha [pyXKecTBOTO Ce Cb3hasa MAM NoaobpABa aKTUB, KOWTO KAMEHTHLT
KOHTPO/IMPA B X04a HA Cb3AaBaHETO MAM NoaobpsABaHETO Ha aKTMBA — TOBA HAW-4eCTO e CTPOUTE/ICTBO Ha
Crpagy uan HesasbpLIEHO NPOM3BOACTBO, BbPXY KOETO K/IMEHTa MOMKE Aa MMa KOHTPO;



- B Pe3ynTaTt Ha AEP’IHOCTTa Ha ,ﬂ,p\/)KECTBOTO He Ceé Cb34aBa aKTuUB C a/ITEPHATUBHA yr|0Tpe6a 3a
,D,F)Y)KGCTBOTO M TO pa3nonara C 06B'bp3BaLLI,0 npaBo ga Noay4un nnawaHe 3a n3BbplleHaTa KbM CbOTBETHATA
AaTa AEVIHOCT — TOBa Hali-yecTo e Cb34aBaHe Ha cneuunanansnpaH akTums, KOMTO MmoxKe Aa 6'bﬂ,e non3saH
€ONHCTBEHO OT K/INEHTa.

Takcwm 3a ob6cnyrKBaHe
TaKcuTe 3a 0bCNyKBaHe ce NPM3HaBaT Npes nepunoaa Ha J0roBopa 3a o0b6c/yKBaHe.

Mpuxoam ot nuxem
Mpuxoam OT INXBU Ce NPU3HaBa NPOMNOPLMOHA/HO 32 NepMoaa Nno MeToaa Ha epeKTUBHaTa NXBa.

Mpuxogu ot gUBNAEHTU
Mpuxoz oT ANBUAEHTM CE NPU3HABA, KOraTo ce YCTaHOBW NPaBOTO Aa Ce NOJyYn ANBUAEHT

PA3XoAun
Pa3xoau 3a nocturaHe M u3anbaHeHUE Ha AOroBOP C KANEHT

[ py»KecTBOTO NpM3HaBa KaTO aKTMB AOMbJHUTE/IHUTE PA3X0AM 3a NOCTUraHETO Ha AOroBOpP C KAWEHT, CaMo
aKo [ pyKecTBOTO O4aKBa Te3M pasxoam Aa My 6baaT Bb3cTaHOBEHM. TOBa ca pa3xoguTe, KOMTo JpyKecTBOTO
npaBu 3a NOCTUraHe Ha AOroBOP C KAMEHT, KOUTO TO He 6U HanpaBWIO aKo gorosopa He Gelwe ¢akT. Ako
pasxoguTe 3a NOCTUraHe Ha AOroBOP He OTrOBAPAT HA MNOCOYEHUTE YCI0BUA, T€ Ce MPU3HABAT KaTO pa3xos, B
MOMEHTA Ha TAXHOTO Bb3HUKBaHe.

AKO pa3xoauTe, HanpaBeHM NPU U3MbJHEHMETO Ha AOTOBOP C KAMEHT, He nonagat B o6xsaTta MCC 2, MCC 16,
MCC 38, MCC 40, MCC 41, [pyXecTBOTO NpW3HaBa aKTUB OT pasxoamTe, HaANpaBeHW 33 M3NbAHEHWE Ha
[,0roBOpP, CaMO aKo Te3u pa3xoam OTrOBapAT Ha BCEKU eAMH OT C/IeAHUTE KPUTEPUU:

-pa3xoauTe ce OTHACAT MPAKO KbM AaJeH A0roBOpP WAM KbM OYaKBaH AOroBop, KOWTO [pyXKecTBOTO
MOXe Aa uaeHTUdMLUMpPa KOHKPETHO;

-pasxoauTe cb3gasaT uam nogobpasaT pecypcute Ha [pyrKecTBOTO, KOMTO We 6bAaT M3MN0A3BaHM 33
yaosneTBopsBaHe B Obgewe (MAM 33 nNpoAab/kaBaHe Ha YAOBJETBOPABAHETO) Ha 33a4b/XKEHMA 3a
W3MbJIHEHWE;

-O4akKBa ce pas3xoamTe Aa 6baaT Bb3CTAaHOBEHM.

AKTMBUTE, NPU3HATM B CbOTBETCTBME C FOPHUTE TEKCTOBE, CE aMOPTM3IMPAT Ha CUCTEMATUYHA 6asa, KOATO
CbOTBETCTBA Ha MPEXBBHPJ/IAHETO KbM K/IMEHTA Ha CTOKUTE WAU YCAYTUTE, 32 KOUTO CE OTHACA aKTUBbBT.
[py»KecTBOTO NpusHaBa 3aryba oT obesleHKa Ha MogobHW aKTMBWM, A0 CTeneHTa B KoATo OanaHcoBaTta
CTOMHOCT Ha noaobeH akTUB NpeBMLIaBa:

- OCTaTbYHMUA pPa3mMep Ha Bb3HarpaxkaeHueTo, KoeTo [lpyKecTBOTO OYaKBa Aa MOJy4n B 3aMAHA Ha
CTOKMUTE WUJIN YCIIYTUTE, 32 KOMUTO CEe OTHACA aKTUBLT;

- pa3xoamuTe, KOUTO Ca NPAKO CBbP3aHM C NPeSOCTaBAHETO Ha Te3M CTOKU UM YCAYTM U KOUTO He Ca
611 NPU3HATU KaTo Pasxoau.

Pa3xogu 3a o6e3ueHKa

[pyKecTBOTO M3BBLPWBA MNEPUOAMYHO MOHE BEAHBX KbM faTata Ha ¢(UMHAHCOBMA OTYeT nperneau 3a
Ha/nMune/oTCbCTBME Ha YCI0BMA 3a obe3leHKa Ha dpUHaHCcoBUTE M HeDUHAHCOBUTE CU aKTMBW. Pa3xoguTe oT
obe3LeHKa Ha aKTMBUTE Ce NPM3HABAT B OTYETa 3a Nevyanbarta uam 3arybata u Apyrua BceobxBaTeH 40X04 KaTo
pasxogM OT [AeMHOCTTa B CTaTuuTe ,pasxoan 3a obesueHKM Ha HePUHAHCOBM aKTMBM® U ,HETHU
3arybu/neyanbu ot obesleHKka Ha GpuHaHCOBU aKTMBKU®. MpUHLMNUTE Ha 0be3LeHKa ca NoAPOBHO pas3ACHEHM
B MOACHUTENHWUTE BeNeKKM KbM CbOTBETHUTE FPynu OT aKTUBM.

®durHaHcoBU npuxoaun n pasxogu

durHaHCOBUTE NPMXOAM BKAKOUYBAT NPUXOAM OT IMXBU MO MHBECTUPAHM CPEACTBA (BKAOUMTENHO MHBECTULMMN,
Ha pa3nonoKeHue 3a npogarkba), Npuxoam oT AMBUAEHTM, Neyanba oT npoaaxkba Ha GUHAHCOBM aKTUBM Ha
pasnosioXeHue 3a npogaxba, NPOMEHM B cCnpaBen/iMBaTa CTOMHOCT Ha PpUMHAHCOBM aKTUBM, OTYUTAHWU NO
cnpaseA/inBa CTOMHOCT B nevanbarta uau 3arybata, nedyanba ot onepaumm B YyKaecTpaHHa BanyTa, NpM3HaTH
KaTo nevyanbu u 3arybu. MNpuxomd OT ANMXBU Ce NPU3HABaA B MOMEHTA Ha HauyMCAABAHETO My NO MeToda Ha
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edeKkTMBHaATa nxea. Mpuxos OT AMBUAEHTU Ce NPW3HABa Ha AaTaTa, Ha KOATO e YCTaHOBEHO MPaBOTO Ha
OpyKecTBOTO 4a MOJy4n NNALLAHETO, KOATO B C/y4Yas Ha KOTMPAHW LEeHHM KHWXKa e JartaTta, cnepg, KoATo
aKkumMuTe cTaBaT b6e3 NpaBo Ha NoJiydyaBaHe Ha NocnefHUs AUBUAEHT.

Kbm pasxoaute 3a AeMHOCTTA ce OTHAcAT U GUHAHCOBMU pasxogu, KouTo [py»KecTBOTO OTYMTa U KOWUTO ca
CBbP3aHN c obuyaiiHaTa aerHocT. MPUHUMNBT HAa HAuUCNEHME ce OoTHacAa A0 GUHAHCOBUTE Pa3xodM, Taka
KaKTO Ce OTHacA A0 BCUYKM APYrM KOMMNOHEHTM Ha OT4YeTa 3a goxoauTe. Te BKIOUYBAT M BCUYKM 06€3LEeHKN Ha
OUMHAHCOBM aKTMBM.

®PurHaHCOBM pa3xoau BKAKOYBAT Pasxoam 3a SINXBU NO 3aemu, 3arybu oT onepaumm B YyKAECTpaHHa BanyTa,
NPOMEHM B CNpaBeA/IMBaTa CTOMHOCT Ha GMHAHCOBM aKTMBWM OTYMTAHM NO crnpaBennBa CTOMHOCT B Neyanbata
unu 3arybata n 3arybm oT Xe4KMHIOBM MHCTPYMEHTM, KOMTO ce Npu3HaBaT KaTo nevanba nam 3aryba. Bcnuku
pasxoam No NAaTUMKM IMXBM MO 3aeMM Ce MPU3HaABaT KaTo nevanba nam 3aryba, Kato ce M3no/si3Ba MeToza Ha
e(PEeKTUBHUSA INXBEH MPOLIEHT.

Pa3xoau no 3aemu, KOMTO He MmoraT ga ce OTHecaT MPSKO KbM NpuMaobMBaHETO, CTPOUTE/ICTBOTO WU
NpPOM3BOACTBOTO Ha OTroBapsll, Ha YC/IOBMATA aKTMB, C€ NpM3HaBaT B Ne4yanbu u 3arybu, Kato ce M3Non3ea
MeToda Ha ePEKTUBHUA INXBEH MPOLEHT.

Meyanbu 1 3arybm oT KYPCoOBU Pas/IMKM ce NpPeAcTaBAT Ha HeTHa 6a3a BbB GMHAHCOBUTE OTYETW.

PA3XOA4U 10 3AEMU

Jluxsata no 3aemun 3a GMHAHCMPAHE Ha MOKYMKa W Pa3BUTME Ha aKTMB, KOMTO OTrOBapA Ha YC/l0BMATA 3a
aKTVUB Cb34afeH B CamMOTO npeanpuAtve (T.e aKTMB, KOMTO HenpemeHHO M3MCKBa 3HauYuTeseH nepuog oT
BpemMe, 3a Aa CTaHe roToB 3a npeAsuskgaHata my ynotpeba uam npogarkba) e BKAKOYEHA B CTOMHOCTTA Ha
aKTMBa A0 MOMEHTa, A0 KOMTO aKTMBWTE Ca 3HA4YMTeNHO rOTOBM 3a ynotpeba uau npoaaxba. Takuea
pasxoda Mo 3aemMu Ce KanuTaau3mpaTt HEeTHO OT KaKbBTO M Aa 6MNO0 MHBECTMUMOHEH A0X04, MojydeH oT
BPEMEHHOTO MHBECTMPaHe Ha CPEACTBA, KOMTO Ca B U3/IULLIBK.

Bcuuku gpyrm pasxodu, No 3aemm ce npusHasaT B nevanba uau 3aryba B nepuosda, npes KoWTo ca
Bb3HUKHANN.

AAHBLUU BbPXY JOXO4A

CbrnacHo 6bArapckoTo AaHbYHO 3aKoHogaTenctso 3a 2021 r. ApyrKecTBaTa Ab/XKAT KOPNoOpaTUMBEH
noAoXoAeH AaHbK (AaHBK OT neyanbaTa) B pasmep Ha 10 % Bbpxy obnaraemarta nevanba, kato 3a 2020 r. Toit
cbwo e 6un 10 %. 3a 2022 r. AaHbYHATA CTaBKa ce 3anasea Ha 10%.

OpyecTBoTOo npunara 6anaHcoBMA MeTog, Ha 3a4b/KEHMATA 33 OTYMTAHE Ha BPEMEHHUTE AaHbYHU
PasnKKM, MPU KOMTO BPEMEHHMTE AAHBYHWU Pas/NMKKM Ce YCTaHOBABAT Ype3 CpaBHABAHE Ha MNpeHoCHaTa
CTOMHOCT C AaHbyHaTa OCHOBA Ha aKTMBUTE M NAacUBUTE. YCTAaHOBEHMTE OTCPOYEHU AAHBYHWN aKTUBM U NACUBU
Ce KOMMNEHCUPAT U AaHDBYHUAT edeKT ce U3UNCAABA Ype3 NpuaaraHe Ha JaHbyHaTa CTaBKa, KOATO Ce OYaKBa
Aa 6bae NPUNoXKeHa NpPW TAXHOTO 06paTHO NposB/eHue B 6baelle. OTCPOUYEHUTE AAHBYHU 3a4b/KEHUA Ce
NPM3HaBaT MpPU BCMYKKM C/ly4au Ha Bb3HWKBAHE, @ OTCPOYEHUTE AAHDBYHM aKTUMBM, CaMO 4O CTeneHTa, 40
KOATO PbKOBOACTBOTO CYMTa, Y€ € CUTYPHO, Ye APYXKECTBOTO Lie peanusupa nedyanba, 3a Aa M3nNon3Ba
[JAHBYHUA aKTUB.

MNMEYAJIBU UJIN 3ATYBU 3A TTEPUOA

BCcMUKKM NpUXOAHM M PasxoaHWU CTaTUK, NPU3HATK 3a NepMoaa, ce BKAoYaT B nedanba nam 3aryba, ocBeH ako
CTaHAAPT nnu passacHeHme ot MCPO nsmckeat gpyro.

Meyanba unm 3aryba e obwaTa cyma Ha NPUXOaUTE MUHYC Pa3XoaMTe, KaTo Ce M3K/IUYBAT KOMMOHEHTUTE Ha
Apyr BceobxBaTeH AOXOA.

CBBbP3AHU JINLIA U COAEJIKN MEXLAY TAX

[py»KecTBOTO cna3Ba M3ncKBaHMATa Ha MCC24 npu onpeaensHe 1 ONOBECTABAaHE Ha CBbP3aHUTe MLa.
Caenka mexay CBbp3aHM ML € NPexXBbPAAHE Ha PECYPCH, YCAYTM UAN 3a4b/IKEHNA MeXKAY CBbP3aHN Anua
6e3 pasnnKa Ha ToBa, 4a/iM Ce Npuaara HAKaKBa LeHa.



J10X0/] HA AKUMA

[loxoAbT Ha efHa aKuMA ce M3YMCIABA Ha OCHOBaTa Ha HeTHaTa nevanba 3a nepuoga v obwusa 6poit Ha
06MKHOBEHUTE NOMMEHHWN aKL MM Ha OPYKeCTBOTO.

UMoTH, MALLIMHU U CbOPBXEHUA

an NbpPBOHAYA/IHO NPU3HaBaHeE, MMOT, MallMHA, CbOPbBKEHNE UNN 060py,u,BaHe ceé OTYMTaT NOo uUeEHA Ha
ﬂpMAOGMBaHe, KOATO BK/1KOYBA MOKYMNHATa UEHa, KaKTO U BCUYKU MPEKU pa3xXxoan 3a npuBexXgaHETO Ha
dKTUBa B pa6OTHO CbCTOAHME 3a NpeaBnaeHaTa my yn0Tpe6a OT PbKOBOACTBOTO.

Cnep NMbPBOHAYA/IHOTO MYy NPU3HaBaHe, MOT, MallnHaA, CbOPbKEHNE NN o6opy,a,BaHe Cce OTYMTaT No UeHa
Ha ﬂpVIAO6VIBaHe, HamasJieHa C HaTpynaHaTta amopTu3aumna n 3ary6v1 oT 06e3u,eHKa.

AMOpTVI3aLI,MF|Ta Ceé n34ncnaBa Taka, 4e LeHarta Ha I'lpM,CI,O6VIBaHe Ha aKTuBa, HamaszieHa C OCTaTb4yHaATa MYy
CTOﬁHOCT, Aa ce oTnuue 3a nepunoaa Ha Nnone3HnAa my MKOHOMUYECKU XUBOT, KaKTO cneaBsa:

Crpagu 4% nuHeeH meTop,
CbopbrKeHus M obopyaBaHe 10-33% nuHeeH meTop,
KomntoTbpHa TeXHUKa 50% nuHeeH meTop,
MoTOpHM NpeBO3HU CpeacTBa 8% NnHeeH meTop,
Opyrn 15% nuHeeH meTon

3emATa He ce amopTUsmpa

MonesHMAT KMBOT, OCTaTbYyHaTa CTOMHOCT M METOZL Ha aMopTM3auMA Ce Npernexaa, Kopurnpa, ako e
HeobXxo4MMO, B Kpas Ha BCEKM OTYETEH NEPUOA,.

JafeH MMOT, MallMHA, CbOpbXKeHWe uaM obopyaBaHe ce OTAMCBA Npu npogarkba MaM KoraTo akTUBDLT
OKOHuaTesNHo 6bae n3BageH oT ynoTpeba 1 He ce 0YaKBAT HUKAKBU APYrM UKOHOMUYECKU NO3KU OT HeroeaTa
npoab/Kasalla ynoTpeba. MNevanbute mnm 3arybute, nosydyeHn npu 6GpakyBaHETO WUAM U3BAXKAAHETO OT
ynotpeba Ha WMMOT, MallMHa, CbOpPbXeHue wuanm obopyaBaHe, ce onpeaensT KaTo pasnMKa Mmexay
NPUBIMUINUTENIHO U3UMCIIEHUTE HETHM MOCTbMIEHMA OT npoAaxkbata M HanaHcoBaTa Cyma Ha aKTMBa M ce
NpM3HaBaT B OTYETa 33 AOXOAMUTE.

HEMATEPUAJTHU AKTUBU

OTaenHo NpuaobuT HematepuaneH aKTUB

Mpy NbpBOHAYaNHO NpPW3HaBaHe, OTAE/NHO NPUAOBUTUTE HemaTepuanHM aKTUBM Ce OTYMTAT NO LLeHa Ha
npuaobueaHe. LieHata Ha npuaobrBaHe Ha BCEKM OTAENHO MPUAOBUT HEMaTepuaseH aKTMB Ce CbCTOM OT
NOKyMHaTa My LleHa, BK/AOYMTENHO BHOCHWTE MUTa M HEBb3CTAHOBMMWTE AaHbLUM BbPXY NOKyMKaTa, cneg,
npucnagaHe Ha TbProBCKUTE OTCTBMKM M BCUYKM CBbP3aHM pa3xoam 3a NOATOTOBKaTa Ha akTKBa 3a HEroBOTO
M3nos3BaHe Mo NpegHasHayeHue.

Cnep NbpBOHAYaIHOTO NPU3HABaHE Ha OTAEAHO NPUAOBUT HemaTepuaneH akTUB TOW Cce OTYMTa MO LieHa Ha
npuaobreaHe, HamaneHa C HayucneHuTe aMopPTU3aLMKM M HaTpynaHaTta 3aryba oT obesueHKa. MonesHuaTt
YKMBOT M aMOPTU3ALIMOHHUAT METO/ Ce NPepasriexaaT B Kpas Ha BCEKM OTYeTeH nepuo, cnpamo edpeKkra ot
NpoMsaHa B NpnbM3nTeNHaTa OLEeHKa, aKo MMa TaKaga M TO B NepcrneKkTMBa.

HemaTtepuaneH akTMB ce OTNMCBa NPV U3BaXKAAHETO My OT ynotpeba waM KoraTo He ce OYaKBaT Hbaelum
MKOHOMMWYECKM MON3M OT HEroBOTO M3MOA3BaHE WM M3BaXKAaHETOo My OT ynotpeba. Mevanbata umau
3arybata, Npov3TMYaLLM OT OTMMCBAHETO Ha HemaTepuasieH aKTUB, Ce OMnpesens KaTo pas/iMka Mexay
HETHWTE NPUXOAM OT M3BaXKAaHeTo My OT ynoTpeba u 6anaHcoBaTa CTOMHOCT Ha aKTMBa, pas/MKaTa ce
npusHaBa B neyanbata uau 3arybaTa, Npy U3BaxK4aHETO Ha akTMBa OT ynoTpeba.

AmopTtusaumsa
3a HemaTepuasHUTE aKTMBM C OrpaHUYEH MONEe3eH XMBOT amopTM3aLMATa Ce U3UYMCNABA TaKa, ye aa ce
OTMMLIEe CTOMHOCTTA Ha aKTMBa MUWHYC NpeanosiaraemaTta My OCTaTb4yHa CTOMHOCT 33 BPEMETO Ha NONEe3HUAT

MY MKOHOMUYECKU XKUBOT KAKTO CneBa:

Opyru 15% nuHeliHa 6a3a
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HEMaTepMaI'IHVI dKTUBU C HeonpeaeneH none3eH XMBOT HE C€ aMOPTU3MNPAT, HO Ca 06eKT Ha npernen 3a
06€3Ll,eHKa, KaKTO € OonncaHo no-40nay.

UHBECTULINU B ABLLLEPHU MNPEATMNPUATUA

BCMYKKM nHBECTUUUM B AblEepPpHN NpeanpuAaTA NbpBOHAYa/IHO Ce€ NPU3HABAT MO UEHA Ha I'IpM,CI,OGMBaHe,
KOATO BK/lOYBA ChpaBensiMBaTta CTOMHOCT Ha npeaocCrtaBeHOTO Bb3HArpaxXageHnme wu  pasxoaute no
ﬂpMAO6MBaHETO, CBbp3aHU C UHBECTNLUUATA.

UHBecTMumnTe B AblEPHU NpeanpnAaTnAa ce OTYNTaT N NPeACTaBAT NO cebecTonHOCT.

OBE3LIEHKA HA HEOUHAHCOBU AKTUBU

MMOTU, MaLLMHKN N CbOPBIKEHMA KAKTO M HEMATEPUANTHUTE aKTMBM Ca 0DEKT HA TeCcTBaHe 3a 0be3LEeHKa.
BanaHcoBaTa CTOMHOCT Ha Te3M aKTUBM Ce MPOBEPSABA EKEerogHo 3a WMHAMKaumsa 3a obesleHKa M Korato
aKTMBBT e obe3ueHeH, Tol ce OTNMCBA KaTo pa3xos B OTYeTa 3a BceobxBaTHWUS L0OXO0A [0 Heropata o4yakBaHa
Bb3CTAaHOBMMA CTOMHOCT. Bb3cTaHOBMMATa CTOMHOCT € No-BMCOKAaTa OT cnpaBes/inBaTa CTOMHOCT, HaMasleHa
C pa3xoguTte no npogaskba, U CTOMHOCT B ynoTpeba Ha akTMB WM Ha eAMHMLA, TeHepupalla NapudHu
notouu. BbacTaHoBMMaTa CTOMHOCT ce onpeaens 3a OTAe/NIeH aKTUB, OCBEH B CNy4yail Ye npu M3NoA3BaHETO
Ha aKTMBa He ce reHepupaT NapuyHM NOTOLM, KOUTO Aa Ca B 3HAUYMTE/IHA CTeMNeH He3aBUCUMU OT MapUYHUTE
NnoTOUM, FEHEPUPAHM OT APYrM aKTUBU MU TPYNU OT aKTUBU. AKO TOBA € Taka, Bb3CTaHOBMMA CTOMHOCT ce
onpeaens 3a eaMHULUATA, reHepMpaLLa NapuYHU NOTOLM, KbM KOATO aKTUBBT NPUHALNENKMN.

CroiiHocTTa B ynoTpeba e HacToAllaTa CTOMHOCT Ha 6bAeluTe NapMyHM NOTOLM, KOMTO ce O4YaKkBa Aa 6baat
nosiydyeHn OT Tasn eaAnHMLA. HacToAwmMTe CTOMHOCTU ce M3YMCAABAT NOCPEACTBOM AUCKOHTOBU MPOLEHTH,
KOMTO ce onpeaensaT npeay AaHbyHO obnaraHe M OTpasnBa TeKyllaTa NasapHa OLeHKa Ha CTOMHOCTTa Ha
napuTe BbB BpeMeTo 1 cneunduyHuTe 3a egmHuMLaTa PUCKoBe, YMATO 0besLieHKa ce M3mepsa.

3arybute oT obe3sleHKa 3a eAuMHMUM, FeHepupaliM MNapuyHyM NOTOUM, Ce PasnpedenaT MbpBO CpelLy
penyTauMaTa Ha eanHMULATA U Cej, TOBa NPOMOPLMOHAAHO MeXKAY OCTaHaIuTe akTUBM Ha eaMHMLaTa.

3arybute ot obesueHKa ce OTYyMTaT B OT4YeTa 3a BceobxBaTHMA goxof (B neyanbata wmam 3arybata 3a
roguMHata), OCBeH aKo 3a AafleHUs aKTUB He e dopmMupaH npeoLeHbYeH pe3eps. Torasa obesleHKaTa ce
TpeTupa KaTo HamasieHWe Ha TOo3n pesepB (npe3 Apyr BceobxBaTeH [A0XOA), OCBEH aKO TA He HaAXBbp/s
HEeroBus pasmep, U HaZBULEHWNETO BeYe ce BK/KOUYBA KaTo Pa3xo/ B OTYETa 3a BceobxBaTHUA 40XOM,.

MocneaBallo yBesmMyeHre BbB Bb3CTaHOBMMATa CTOMHOCT /3@ aKTMBM, 3a KOWUTO ca 6uaM npusHaTh 3arybu ot
obesueHKka B nevanbata mam 3arybarta/, npeausBuMKaHu OT MPOMEHM B NPUBAUIUTENHUTE OLIEHKM, ce
npu3HaBa KaTo Npuxog B OT4YeTa 3a BCeobxBaTHMA A0XO4, OO CTeMeHTa A0 KOATO Te Bb3CTaHOBABAT
obesueHKarTa.

AKTUBU U NMACUBU 0 4OIroOBOPU C K/INEHTU

B cvoTtBeTcTBMe ¢ MCOO 15, Korato egHa OT CTPaHUTE NO A0r0BOP C KAMEHT € U3NbJIHWAA 3a4b/IKEHUATA CU
no gorosopa, [pyXecTBoTo npeacTaBa AOroBopa B oT4yeTa 3a GMHAHCOBOTO CbCTOAHME KATO aKTMBM MO
[0roBOpP MAM NacMB NO A0rOBOP B 3aBUCMMOCT OT Bpb3KaTa MeXAay AeNHOCTTa Ha [lpy»KecTBOTO U NNalaHeTo
OT CTpaHa Ha KaueHTa. [pyXecTBOTO NpeacTaBs OTAeNHO BCAKO 6e3yCcnoBHO NpaBO Ha Bb3HarpaxaeHue
KaTo B3eMaHe OT NpoJaKbu no AOroBopwu € KNMEHTU B CTaTUATA ,, TbPrOBCKU 1 APYrK B3eMaHMA” Ha oTyeTa 3a
®UHAHCOBOTO CbCTOAHME.

AKTMB MO AOroBOP C K/AMEHT Ce NpM3HaBa ako [py»KecTBOTO M3NbJ/HABA 3a4b/IPKEHNETO CU, KAaTO NPEXBBPA
CTOKM WAKU YCAYTU Ha K/AMEHT, Npean KAMEHTBbT Aa NNaTM Bb3HarpaxaeHwe unv npegu nnawaHeTo Aa e
OB/IKUMO, C U3K/IIOYEHME HA CYMUTE, KOMTO Ca NPeAcTaBeHU KaTo B3eMaHe Mo A0roBOp C KAMEHT. AKTMB Mo
[0roBOp e NPaBoTO Ha [pyKecTBOTO Aa NOJy4YM Bb3HarpaxKaeHWe B 3aMaHa Ha CTOKUTE WAN YCAYTUTE, KOUTO
TO € MNPEexBbp/IAO Ha KAMeHT. To3M aKTMB Ce OueHsABa B CbOTBETCTBME C M3UCKBaHMATa Ha MCPO 9.
Obe3ueHKa Ha akTUMB MO AOroBOP C KAMEHT Ce OLUeHsBa M NpeacTaBa KakTo obe3ueHKuUTe Ha ¢duHaHcoBUTe
aKTMBM B cboTBeTcTBME ¢ MCOO 9.
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MNacus no AO0roBop C K/IMEHT Ce NPU3HaBa akKOo K/IMEHTDHT 3anialla Bb3HArpaxXaeHue niaun ,ﬂ,py»(eCTBOTO nma
NpaBO Ha Bb3HarpaxgeHume, Koeto e 6EBYCHOBHO (T.e. BBEMaHE), npegun ADY)‘KECTBOTO Aa NpPexBbp/IN CTOKa
UNn ycnyra Ha KJIMEHTa, KOrato niaWaHeTo € U3BBbPWEHO Uan Ab/IKNMO (KOETO OT ABETE HACTbNn no-paHo).
Macuve no AO0roBop € 3a4b/IKEHNETO Ha ,ﬂ,pymecmom Aa NPeEXBbPSIN CTOKU UNN YCNYTU KBM KJIUEHT, 3@ KOUTO
TO € NONIYy4YUN0 Bb3HArpaxKaeHume (MI'IM Bb3HArpaXa4eHUeTo e ,Cl,'bﬂ)KMMO) OT K/IeHTa.

BsemaHeTo no AOroBop C K/INEHT € 6e3YCﬂOBHO npaBo Ha ﬂ,py)KECTBOTO Aa Noay4yn Bb3HArpakKa4eHMeTo no
TO3Kn Aorosop. ToBa npaBo Ce CYUTa 3a 663yCI’IOBHO, dKO €gMNHCTBEHOTO yC/a10BME 3a TOBA, NJIalLlaHETO Ha
Bb3HArpaxXa4eHmeTo aa CtaHe Ab/IXXMUMO, € U3TUYAHETO Ha onpeaeneH nepmos ot Bpeme.

JIN3UHT

CvrnacHo MCC 17 n1M3nHros goroBop ce Knacnpumumpa Kato GUHaHCOB N3MHT, aKO NPEXBBPAA MO CbLLECTBO
BCMYKM PUCKOBE M M3roanM OT COBCTBEHOCTTA BbPXY aKTUBA. JIM3MHIOB [0roBOP Ce Kaacuduumpa Kato
OnepaTMBEH JIU3UHI, aKO He NPEeXBbPAA MO CbLLECTBO BCUYKM PUCKOBE M MU3roaM OT COHBCTBEHOCTTA BBbPXY
aKTMBa.
OnpeaenAaHeTo Aanvn AafeHO CNopasymMmeHue npeacTaBafBa WM CbAbP}Ka NN3UHT ce 6a3mpa Ha CbLLHOCTTA
Ha CNoOpa3ymMeHMeTo, U M3MCKBA OLLEHKA OTHOCHO TOBa Aa/N U3MbJHEHWETO Ha CMOpa3yMEeHWEeTO 3aBUCKU OT
W3NON3BAHETO Ha KOHKPETEH aKTUB UM aKTMBU M AN CNOPa3yMeHUEeTo Npexsbpasa NPaBoTo 3a U3M0A3BaHe
Ha akTuBa. [peoueHKa 3a TOBa [a/M OALEHO CNOpasyMeHue CbAbPKa JIM3UMHE /e[, HEroBOTO Hayasno, ce
W3BbPLUBA €ANHCTBEHO, aKO € YyA0BJeTBOPEHO HAKOE OT NOCOYEHUTE NO-A0/Y YCA0BUA:
v\ Ha/Mue e NpoMsAHa B LOrOBOPHUTE YC/0BMA, OCBEH aKO NPOMsAHATa He e NpeaBuaeHa eAMHCTBEHO
43 NOAHOBMW UAN YA B/XKN CNOPA3YyMEHUNETO;
v\ ynpaxHeHa e onuuA 3a MNOAHOBABAHE WAM MeXAy CTpaHWTe e [OroBOPeHO yAb/KaBaHe Ha
CNopasyMeHNEeTo, OCBEH aKO CPOKbT Ha MOAHOBABAHETO WM yAbAXKABAHETO € HBun NbpBOHaAYaNHO
BKJ/IIOYEH B CPOKA Ha /IN3MHTa;
v\ Hanuue e NpomsaHa B onpeaeeHNETO AaNN U3MbAHEHMETO 3aBUCK OT KOHKPETHUA aKTUB;
v\ Hanuue e CblecTBEHa NPOMSAHA B aKTMBa.
AKO [afieHO cropasymeHue ce MnpeoleHsBa U bbae onpesesnieHo, Ye CbAbPXKaA JM3UHT UAM He CbabpKa
JNIN3UHT, CHETOBOAHOTO OTYUTAHE Ha JIM3MHIa Ce Npuaara Uiam ce NpeycraHoBABa OT:

v/ KoraTo Bb3HMKHE NpoMsHaTa B 06CToATeNCTBaTa, NOpaxaallia NpeoLeHKaTa;

v/ HayanoTo Ha nepuoja Ha NoAHOBABaHE UK yAb/KaBaHe.

B3emMaHUA no (pUHAHCO8 AU3UH2

[oroBopbT 3a GUHAHCOB NIM3UHT € CropasymeHue, No cuaata Ha KOeTo /IM3UHrodaTensaT npeaocTass Ha
IM3MHrONO/IyYaTeNss MpaBoTO Ha Mo/si3BaHe Ha onpedeneH aKTMB 33 [AOrOBOPEH CPOK  cpelly
Bb3HarpaskaeHune. JIN3MHIOBUAT AOroBOP Ce OTYMTa Kato GMHAHCOB, KOraTo C A0OroBOpa /IU3MHroaaTensar
NPexsbp/iA Ha IM3UHIONOYYaTENA BCUYKN CbLIECTBEHM PUCKOBE U M3roam, CBbP3aHM CbC COBCTBEHOCTTA Ha
aKTuBa.

TUNUYHUTE MOKasaTenun, Kouto [lpy<ecTBOTO pasriexna, 3a Aa onpeaenn Aann BCUYKWU CbLUECTBEHU
pUCKOoBE W M3rogu ca NpPexBbp/JeHM, BKAKOYBAT: HAcToAWATa CTOMHOCT Ha MWHUMANHWUTE NU3UHIOBU
NnAalaHna B CbNOCTaBKa CbC ClpaBedMBaTa CTOMHOCT Ha JIM3UHIOBMA aKTMB B HA4yaNoTO Ha JIM3UHTOBMA
[0roBOp; CPOKa Ha JIM3UHIOBUA AOroBOP B CbMNOCTAaBKa C MKOHOMUYECKMA KMUBOT Ha OTA3AEHUA Nog Haem
aKTUB; KaKTO U Janu NIN3MHIonoay4YaTensT we npnaobue npaBoTo Ha cCOHBCTBEHOCT BbPXY IM3NHIOBUA aKTUB
B KpasA Ha CPOKa Ha gorosopa 3a GUHAHCOB /IU3UHT.

BCUUKM OoCTaHann AIM3MHIOBU A0rOBOPU, KOUTO HE NPEXBBP/IAT MO CbLUECTBO BCUUYKM PUCKOBE U U3roau OT
CcOoBCTBEHOCTTa BbPXY aKTUBA, Ce KnacuduumpaT KaTo onepaTUBeH JN3UHT.

MuHUManHU AU3UH208U NOCMbIAEHUA

MUHUMaNHUTE NIM3NUHTOBM MOCTBMNEHWUA Ca TE3WN MNALLAHWMA, KOUTO AN3UHIOMNONYYATENAT LLe Hanpasu Wau
MOXe fa bbae 3a4b/KeH Oa HanpaBu MNpe3 Cpoka Ha AM3MHrosua aorosop. OT rnegHa Touyka Ha
[py*KeCcTBOTO MWHWMANHUTE NN3MHTOBM MOCTbLM/IEHUA BKAKOYBAT M OCTaTbyHaTa CTOMHOCT Ha aKTMBa,
rapaHTMpaHa OT TpeTa, HecBbp3aHa C [lpyecTBOTO CTpaHa, Mpu YycAoBMe, Ye Tasu CTpaHa e GUHAHCOBO
cnocobHa Aa M3Mb/AHM aHraXMMeHTa CW Mo rapaHuMATa WMAW AoroBopa 3a 06paTHO W3KynyBaHe. B
MWHUMANHUTE NIM3UHIOBM NOCTbNAEHUA [pYy*KeCTBOTO BK/KOYBA CbLLO TaKa M LieHaTa Ha ynpakHABaHe Ha
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€BEHTya/IHa onunAa, KOATO JIU3UHIOMONyHaTENAT NPUTEXKABA 3a 3aKynyBaHE HA aKTUBa, KaTO B HA4aJ/I0OTO Ha
NN3NHIoBnA OOrosop B ronAma CrteneH € CUrypHo, 4ye Tasum onuuAa e 6'b£|,e ynpaxHeHa. MuHUManHuTe
NIN3NHTOBU NOCTbN/IEHNA HE BKNHOYBAT CYMU MO YCZIOBHU HAEMMU, KAKTO U pa3xoaun 3a yCnyrm n gaHbumn, KOUTO
Ca nnateHun ot ,D,DY)KECTBOTO n Bnocneacrtsne nped)aKTprpaHM Ha TN3NHTonoydaTena.

Ha4ano Ha nu3uHz08uA 002080p U HAYAO HA CPOKA HA NU3UH208US 002080p
MpaBu ce pasrpaHUYeHWe MeXKAYy Ha4Yano Ha JNM3MHFOBMA AOFOBOP M HAYaNo Ha CPOKA Ha JIM3UHIOBMA
porosop. Hayano Ha NM3MHIoBMA JOrOBOP € No-paHHATa OT ABETe AaTWM — HA JIM3UHTOBOTO CNOpasyMeHue
MW Ha QHTaXKMPaAHETO Ha CTPAHUTE C OCHOBHUTE YCAOBUSA Ha IN3UHIOBMA AoroBop. KbM Tasu gaTa:

- IM3MHTOBMAT A0roBOP € KnacuduumpaH Kato GUHAHCOB UM ONEPATUBEH NIUBUHT; U

-B C/ly4al Ha GUHAHCOB NIM3MHT CyMUTE, KOUTO TpAGBa Aa 6bAaT NPU3HATM B HA4YaNOTO HA CPOKa Ha
NIN3NHIOBMA AOTOBOP, Ca ONpeaeneHu.
Hayano Ha cpoka Ha /AIM3MHIOBMA AOrOBOP € [aTaTa, OT KOATO JIM3MHIOMOAYYaTENAT MOMKE Aa YNparKHM
NnpPaBoTO CM HA MON3BaHe Ha HAeTUA akTMB. ToBa e W pgaTtata, Ha KoaTo [pyXKecTBOTO Mpu3HaBa
MbpPBOHAYa/IHO B3EMAHETO NO JIU3UHTa.

MvpeoHayanHa u nocnedsauja oyeHKad

MbpBOHaYanHO [pysKecTBOTO NpU3HaBa B3emaHe no GMHAHCOB IU3UHT, PaBHO Ha CBOATA HETHA MHBECTULMA,
KOATO BKJ/IIOYMBA CeraliHata CTOMHOCT Ha MUHWUMaIHUTE JIM3UHIOBU MOCTLMIEHNA U BCAKA HerapaHTuMpaHa
ocTaTb4yHa CcTOMHOCT 3a [pyskectBoTo. CerawHaTa CTOMHOCT Ce M34YMCNABA 4pe3 AMCKOHTUpPaHe Ha
ObKUMUTE MUHUMANHU NIU3UHTOBU MOCTBMIEHUA C INXBEH NPOLEHT, MPUCDHIL Ha IM3MHIOBMA A0rOBOP.
MbpBOHAYaNHUTE NPEKN Pa3X0aM Ca BKAKOYEHU B U3YUCAEHUETO Ha B3emaHeTo No GpMHaHCOB AU3NHT. Mpe3
CPOKa Ha NN3MHroBMA Aorosop [py*KecTBOTo Hauncnssa GuUHaHCOB Aoxoq (npuxoq oT Auxsu no GpuHaHcoB
NIU3MHT) BbPXY HETHaTa MHBecTMUMA. MoNyYeHUTe NU3NHIOBM NaLllaHUA ce pasriexaaTt KaTo HamaneHue Ha
HeTHaTa MHBeCTUUMA (noracsiBaHe Ha rnaBHULATa) U NpU3HaBaHe Ha GMHAHCOB A0X04 MO HauyWH, KOMTO Aa
OCUTypK NOCTOSAHHa HOPMa Ha Bb3BPbLLLAEMOCT Ha HeTHaTa MHBECTULMA.

®PUHAHCOBU UHCTPYMEHTU

MbpBOHaYaNHO NpU3HaBaHe U OLeHABaHE

[py»KecTBOTO Npu3HaBa GUHAHCOB aKTMB MM GUHAHCOB NAcMB B OTYETA 33 GUHAHCOBO CLCTOAHME, KOraTo M
camo Korato [lpyecTBOTO CTaBa CTpaHa Mo AOrOBOPHUTE K/ay3n Ha MHCTPYMeHTa. Mpu NbpBOHAYaaHO
npusHaBaHe, [py’KeCTBOTO NpM3HaBa BCUYKM GUHAHCOBM aKTMBM UM GUHAHCOBWM MacMBM MO cCrpaBeauBa
cToiHocT. CnpaBegnuMBaTa CTOMHOCT Ha JdageH ¢UHAHCOB aKTMB / MacMB MNpM MNbPBOHAYA/HOTO My
npusHaBaHe 06MKHOBEHO € 40roBopHaTa LeHa. JoroBopHaTa UeHa 3a $UHAHCOBM aKTMBM / NacuBmM OCBEH
Te3un, KOMTO ca KaacuduumpaHu nNo cnpaseannea CTOMHOCT B neyanbaTa uam 3arybata, BK/IOUBA pasxoanuTe
No cAenKaTta, KOMTO Ce OTHACAT MPAKO KbM NpugobusaHeTo / M3gaBaHETO Ha GUHAHCOBUA MHCTPYMEHT.
Pasxogute no caenkarta, HanpaBeHM Npu nNpuaobusaHeTo Ha GUHAHCOB aKTUB W M34aBaHETO Ha GpUHAHCOB
nacve, KnacupuumpaHu no cnpasegnea CTOMHOCT B neyanbaTta uaum 3arybata ce otymTaT HesabaBHO KaTo
pasxog.

[py»*ecTBoTo Npu3sHaBa GUHAHCOBWM aKTMBMW, M3MON3BAMKM AaTaTa Ha CETb/IMEHT Ha CAe/IKaTa, KaTo Mo To3n
HauyMH eMH aKTUB Ce NPU3HaBa B AeHA, B KOMTO e noaydyeH oT [py*KecTBOTO M Ce OTNMCBA B AeHA, B KOWTO e
npeaocTaBeH oT [lpy»KecTBoTo.

MNocneasauwia oueHKa Ha GUHAHCOBU aKTUBU
MocneaBalyata oueHKa Ha PUHAHCOBUTE aKTUBM 3aBMCM OT TAXHATA KnacuduUKaums nNpm NbpPBOHAYAIHOTO UM
npWU3HaBaHe KaTo akTMBW. [lpyKecTBOTO Knacudumumnpa GMHaHCOBUTE aKTUBM B €4Ha OT C/Ie4HUTE KaTeropuu:

1.0ueHABaHM NO aMopTU3MpPaHa CTOMHOCT, 2. OueHABaHM NO cnpasBea/iMBa CTOMHOCT Npe3 Apyr BceobxsaTeH
aoxog u 3. OueHaBaHM No cnpaBea/vBa CTOMHOCT Npe3 nevyanbarta uaum 3arybara.

KnacudukaumaTa ce onpeaensa Ha 6asa 6u3Hec moaena 3a ynpas/ieHne Ha AafeHua Knac GMHAHCOBM aKTUBM
M AOTrOBOPHUTE XapaKTEPUCTMKM Ha NapuyHuTe noTtouu. MHBecTuumun, AbpxKaHu OT [py»KecTBoTo C uen
nosyyaBaHe Ha ne4yanb6a OT KPATKOCPOUYHWM MPoAaxKbu namM o6paTHM MOKYMKWU, ce Kaacuouumpart KaTo
GUHAHCOBM aKTMBM, AbPXKaHW 3a TbprysaHe. MIHBECTUUMM B AbAFOBUM MHCTPYMEHTU, KOWUTO [pyKecTBoTo
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ObPXKU B pamKKTe Ha BUsHec moaen c uen cbbrpaHe Ha AOroBopeHUTe NapuyHK NoTouu, ce Knacuduumpat
KaTo GMHAHCOBWM aKTUBW, OTYMTAHU MO aMOPTU3MPaHa CTOMHOCT. MHBECTULUMM B ABATOBU UHCTPYMEHTH,
KOUTO [py»KecTBOTO AbPXM B pamKuTe Ha BU3Hec moaen c uen cbbupaHe Ha AOroBOpPEHUTE NapuyHU
notouu u npoaaxba ce kKnacuduuMpaT Kato PUHAHCOBM aKTUBK, OTYNTAHM MO CNpasBesIMBa CTOMHOCT B ApYr
BceobxBaTeH goxoa,.

®unHaHCOBM aKTUBU, OTYMTAHU NO aMOPTU3MUPaHa CTOMHOCT

ObnroBn MHCTPYMEHTM, KOUTO [pyXKEecTBOTO AbPXKM B pamMKUTe Ha 6u3Hec mogen c uen cbbupaHe Ha
[OrOBOPEHUTE MapPUYHU MOTOLUM W MNPU KOUTO [OrOBOPHMTE MNAPWUYHM NOTOUM MOpaxKaaT naalaHua
€MHCTBEHO Ha [/laBHULA W JIMXBa Ce OTYMUTaT MO amopTM3MpaHa CTOMHOcT. Cnea MbpBOHaAYa/IHOTO
npu3HaBaHe akTUBUTE Ce OTYMTAT NO aMOPTMU3MPaHA CTOMHOCT.

OTYMTAHETO NO aMOPTU3NPAHA CTOMHOCT M3MCKBA NPUIAraHeTo Ha MeToAa Ha ePeKTUBHUA INXBEH NPOLEHT.
AmopTM3MpaHaTa CTOMHOCT Ha GMHAHCOB aKTUB € CTOMHOCTTA MO KOATO PUHAHCOBMAT aKTUB € OTYETEeH
MbpPBOHAYaHO, HaMa/JieHa C MOraleHMATa No rAaBHULATA NAKC UM MUHYC HAaTpynaHaTa amopTusauma ¢
M3NON3BaHE HAa MeToZa Ha ePeKTUBHUA NUXBEH MPOLEHT HA BCAKA Pas/IMKa MeXay MbpBOHa4YasHaTa
CTOMHOCT M CTOMHOCTTA Ha NAaeX M HamasieHa ¢ obesLeHKaTa.

B Tasu Kateropua moraTt ga nonagHart ciegHute GMHAHCOBM aKTMBM Ha [lpy>KecTBOTO, B 3aBMCMMOCT OT
n3bpaHusa 6UsHec MoAen U XapaKTepPUCTUKMTE Ha NMapuUYHMTE NOTOLM OT TAX: TbProBCKU B3eMaHUA, KpeauTu
W 3aemMu, B3eMaHUA No AN3NHIOBU AOrOBOPU, B3eMaHMA MO NPeaoCcTaBeHn Aeno3nTi, B3eMaHUsa no Lecuu,
B3eMaHuA, NpuaobUTK Ypes Lecun, KpeautTn 1 3aemu, Nnpuaobutn ypes Lecun, MHBECTULNKN, AbPXKaHN A0
nagex.

®d1HAHCOBM aKTUBM, OTYMTAHU NO CNPABEANBA CTOMHOCT Npe3 Apyr BceobxBaTeH A0Xo4

AbNroBM MHCTPYMEHTH, KOUTO [py*KEeCTBOTO AbPKM B PpaMKMUTE Ha BM3HEC MOAEN C LieN KaKTo cbbupaHe Ha
[OroBOpeHUTe NMapuyHU NOTOLM TaKa M Npogaxba Ha aKTMBa M MPU KOUTO AOrOBOPHUTE MAPUYHM NOTOLMU
nopakaaT nnalaHua eaMHCTBEHO Ha rNaBHMLA W IMXBA, CE€ OTYMTAT MO CNpaBeasMBa CTOMHOCT npes Apyr
BceobxBaTeH goxoa. Cnes NbpBOHAYaNHOTO NPU3HABaHE aKTUBLT CE OLLeHABA MO CNpaBeanMBa CTOMHOCT C
OTYMTaHe Ha NMPOMEHWUTEe B CMpPABeA/IMBATa CTOMHOCT B MPEOLLEHBYHUA pPe3epB Ha UHBECTULMUTE B LLEHHWU
KHUXa (apyr BceobxsBaTeH Aoxod). KoraTo AbAroBUAT MHCTPYMEHT ce OTNuLIe, HaTpynaHuTe nevyanbm wuam
3arybu npmusHaTu B Apyr BceobxBaTeH A0X0L ce NPexBbpaAT B nevanbarta nam 3arybaTa.

B Tasu Kateropua moraT ga nonagHaTt cnegHuTe GUHAHCOBM aKTMBM Ha [pyXKecTBOTO, B 3aBUCMMOCT OT
M36paHVIF| busHec Moaen U XapakTepUCTUKUTe Ha NapuyHUTE NOTOUU OT TAX: TbProBCKU B3eMaHUA, KpeauTu
W 3aeMM, B3EMaHMWA MO JIM3UHIOBU LOrOBOPM, B3EMAHWUA MO NPEeLOCTaBEHU AEMNO3UTH, B3EMAHWA MO LEecuu,
B3eMaHuA, NpnaobuTn ypes uecuun, Kpegutn u 3aemu, NpuaobuTn ypes uecnmn, GUHAHCOBM aKTUBM, AbJFOBU
WHCTPYMEHTU, KOUTO Ca Ha Pa3noJIoKeHWe 3a Npoaakoba.

drHaAHCOBM aKTUBM, OTUMTAHM NO CpPaBeanBa CTOMHOCT npe3 neyanbata uaum sarybara

Ta3un Kateropua GUHAHCOBM aKTMBW, Ce pas3gens Ha ABe NnoAkaTeropuun: GUHAHCOBM aKTMBW, ObPrKaHM 3a
TbprysaHe 1 GpUHAHCOBM aKTUBM, KOMTO He ca KnacuduumMpaHu B ropHuTe ABe Kateropuu. JageH ¢puHaHcoB
aKTUB ce Knacuouumpa B Tasmn KaTeropus, ako e NpmMaobut c uen npoaarkba B KPaTbK CPOK MU AOTOBOPHUTE
MY XapaKTEPUCTUKM HEe OTrOBApAT Ha YC/I0BMETO A4a NOPaXKAaT NaalaHua eaAMHCTBEHO Ha FNaBHMUA U ANXBa.
[epuBatMBUTE CbLLO Ce KaTeropusmMpaT KaTo AbpKaHW 3a TbpryBaHe, OCBEH aKO He ca onpeaeneHun 3a
XeO4KMpaWM UHCTPYMeHTU. Te3n ¢GUHAHCOBM aKTMBM MoraT Aa 6bAaT AbArOBM WMAM  KanuTanosu
WNHCTPYMEHTW.

KanutanoBu MHCTPYMEHTH, OTYMTAHU MO CNpPaBeaMBa CTOMHOCT Npes Apyr BceobxBaTeH foxoa
[py»KecTBOTO MOXKe Aa HanpaBuM HEOTMEHUM M360p Aa NPU3HaBa NPOMEHUTe B CNpaBeaMBaTa CTOMHOCT B
WHBECTULIMUTE B KanuTaNoBU MHCTPYMEHTU B ApYyr BceobxBaTeH 0X04 BMECTO B nedyanbata uam 3arybara.
Meuyanbute nam 3arybute oT NPOMEHU B CrpaBes/MBaTa CTOMHOCT We ce NPeacTaBAT B Apyr BceobxsaTeH
JOX04 M HAMA A3 moraT fa ce npeknacuduumpat B nevyanbata mam 3arybata. Korato KanuTanoBuAT
WMHCTPYMEHT Ce OTnuLle, HaTpynaHuTe neyanbu uam 3arybu npusHaTi B 4pyrua BceobxBaTeH 40X04 Hanpaso
ce NPexBbPAT B 4PYrM Pe3epBu U HepasnpeaeseHa nevanba.
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O6e3ueHKa Ha GUHAHCOBU aKTUBU

MopgenbT 3a obesLeHKa ,,04akBaHM KpeanTHu 3arybun” ce npunara 3a GUHAHCOBUTE aKTUBU, OLLEHABAHU MO
aMoOpTU3MpPaHa CTOMHOCT WK NO ClpaBeA/iMBa CTOMHOCT npes Apyr BceobxBaTeH A0X0J4, C U3K/OYEHUEe Ha
WHBECTULMU B KaNWUTaNIOBU UHCTPYMEHTU N AOrOBOPHM akTUBU. CbrinacHo MCHO 9, 3arybute ce namepBsar no
eaHa oT gseTe 6a3un: 1. oyakBaHM KpeguTHKU 3arybu 3a cnegBawmte 12 meceua cnep gatata Ha GMHaHCOBUA
OTYET WAWN 2. OYaKBAHWUTE KpPeauTHW 3arybu 3a uenums cpok Ha ¢uHaHcoBuTe aKkTuBM. lNbpBaTa 6asa ce
npunara Korato KPeaAuTHUA PUCK HE e HapaCTHan 3HauyuTeNHO OT AaTaTa Ha NbpPBOHAYa/HO NMPW3HaBaHe A0
f[artata Ha pUHAHCOBMA OTYET (M KPeaUTHUS PUCK € HUCBK KbM gaTaTa Ha $UHAHCOBMA OTYET), B 06paTHUSA
Cnyyas ce npunara BTopaTa 6asa. [pyKecTBOTO npwuaara Bropata 6asa 3a TbpProBCKUTE B3EMaHWUS U
[OrOBOPHUTE aKTMBM (HE3aBUCUMO Zanan ca CbC MM 6e3 3HaumTeneH pUHaAHCOB KOMMOHEHT). HapacTBaHeTo
Ha KpeauTHUS PUCK ce cneau M onpegens Ha 6asa MHbopmaums 3a PUCKOBU GAKTOPM KAaTO HasiMuMe Ha
npocpoYme, 3HaYUTENHO B/OLLaBaHe Ha GUHAHCOBOTO CbCTOAHUE Ha ANbKHUKA U APYTH.

Camo 3a TbProBCKM B3emaHua 6anaHcoBaTa CTOMHOCT Ce HamanaBa, Ypes3 U3Non3BaHe Ha TPaH3UTHA CMeTKa U
nocneBallloTo Bb3CTaHOBABAHE Ha OTNUCAHWUTE Npeau TOBa CYMM Ce KpeauTupa cpelly Tasu TPaH3uTHa
cmeTKa. MpomeHuTe B banaHcoBaTa CTOMHOCT Ha TPAH3UTHATa CMETKa ce NPu3HaBeaT B nevyasnba unm 3aryba.
3a BcuYKKM apyrn GMHAHCOBM aKTUBKM DBaslaHCOBaTa CyMa Ce HamassiBa C pa3mepa Ha 3arybarta ot obesueHkKa.
3a PpMHAHCOBM aKTUBM, OTYMTAHM NO aMOPTM3MpPaHa CTOMHOCT, aKo B C/leABall, Nepunoa cymaTa Ha 3arybaTa oT
obesLeHKaTa Hamasiee M cnagbT MOXKe Mo 0BEKTMBEH HauMH A3 Ce CBbPXKE CbC CbOUTME, KOETO Bb3HMKBA,
cnep Kato obesueHKaTa e NpusHaTa, npeayn ToBa nNpusHaTuTe 3arybu ot obesueHKa ce Bb3CTaHOBABAT (Man
OMPEKTHO, WA 4Ype3 KOpUrMpaHe Ha KOpeKTMBHaTa CMEeTKa 3a TbProBCKM B3emMaHus) B nevyanbata mau
3arybaTta. Bbnpekn ToBa Bb3CTAaHOBABAHETO HE MOXKe Aa Boau Ao 6anaHcoBa CTOMHOCT Ha ¢GMHaAHCOBUA
aKTMB, KOATO [Aa HaJBMWaBa OHasWM amMopTU3MpaHa CTOMHOCT, KoaTo 6M 6una Ha pJartata Ha
Bb3CTaHOBABAHETO, ako He e buna npusHaTa 3aryba oT obesueHKa.

CbrnacHo usuckBaHua 3a obesueHKa cbrnacHo MCHO 9, cneaBa ga ce M3nNos3Ba nosedye WMHboOpmauums,
OpUEHTUPAHa KbM ObAELWEeTo, 33 A3 NPU3HAAT OYaKBaHUTE KPeauTHU 3arybm — modensbT 3a ,,04aKBaHUTE
KpeauTHu 3arybu”, KOWTO 3amecTBa ,mMoAefla Ha noHeceHwuTe 3arybu“, npeacrtaseH B MCC 39.
NHCTpyMeHTUTE, KOUTO nonaaaT B obxBaTa Ha HOBMUTE W3UCKBAHWA, BKAKOYBAT 3aeMU U APYrM ObATOBU
OUMHAHCOBN aKTMBW, OLUEHSIBaHW MO amMopTM3MpaHa CTOMHOCT, TbProBCKM B3emaHusA. [pu3HaBaHETO Ha
KpeauTHM 3arybu Beye He 3aBUCM OT HACTbMNBaHETO Ha CcbbUTME C KpeauTHa 3aryba. BmecTto ToBa
[py»KecTBoTO pasrnexna Mo-WMPOK CMeKkTbp OT MHbOpMaLMsa MPM OLEHKaTa Ha KpeauTHUA PUCK U
OLeHABAHETO HA OYaKBaHMWTE KPeAUTHW 3arybu, BKAKOUUTEHO MUHAIN CbOUTUA, TEKYLLM YCIOBUA, Pa3yMHU
W NoA4bpMKalLM NPOrHO3M, KOUTO BAMAAT BbPXY OYaKBaHaTa CbbMpaeMocT Ha bbaelmTe NapuyYHM NOTOLUM Ha
WMHCTpyMeHTa. MMpu npunaraHeTo Ha TO3W NoAxon, HacoyeH KbM ObAelleTo, ce NpaBu pasrpaHuMYeHue
MeXAay:

® GMHAHCOBU UHCTPYMEHTU, YUNETO KPEeAUTHOTO KauecTBO He Ce € BOLWNAO 3HAYMUTETHO CMPAMO MOMEHTA Ha
NMbpPBOHAYa/IHOTO NPM3HABAHE UM UMAT HUCHK KpeauTeH puck (Pasa 1) 1

® OMHAHCOBU UHCTPYMEHTU, YNETO KPEAUTHOTO KayecTBO CE € BAOLIMIO 3HAYMTENIHO CMPAMO MOMEHTA Ha
MbpPBOHAYa/IHOTO NPM3HABAHE MU/IM HA KOUTO KpeauUTHUSA PUCK He e HUCBK (Da3a 2)

o ,®aza 3“ obxBala PUHAHCOBM aKTMBWU, KOUTO MMaT OOEKTMBHWU [OKas3aTesncTBa 3a 0b6e3ueHKa Kbm
oTyeTHaTa garta.

Huto eguH oT dMHaHCOBUTE aKTUBM Ha [pyKecTBOTO He Nonaaa B TpeTaTa KaTeropums.

OuakBaHUTE KpeauTHU 3arybun ce onpemensaT KaTo pas/iMkaTa MeXKay BCMYKM LOrOBOPHM NAPUYHM MOTOUM,
KOUTO ce AbaKaT Ha [pyKecTBOTO M NapuUyHMTE MOTOLM, KOUTO TA AENCTBUTENHO OYaKBa Aa MOJyyu
(,napnyeH HegocTUr”). U3uncnaABaHETO Ha OYaKBaHUTE KpeauTHM 3arybu ce onpegens Ha 6asaTa Ha
BEPOATHOCTHO npeTerfeHata NpubamnsmuTenHa OueHKa Ha KpeguTHUTe 3arybu npes O4YaKBaHWA CPOK Ha
OUHAHCOBUTE UHCTPYMEHTU.

3a TbproBCKM U Apyrv B3emaHus [py»KecTBOTO M3M0/13Ba ONPOCTEH NOAX0A NPU OTYNTAHETO Ha TbProBCKUTE
WU APYrY B3eMaHUA, KaKTO U Ha aKTMBUTE MO A0roBOpP M Npu3HaBa 3aryba oT obesueHKa KaTo O4YakBaHU
KpeauTHM 3arybu 3a uenma cpok. Te npeactaBassaT o4akBaHMAT HEAOCTUT B AOTOBOPHUTE NAapUYHM NOTOLM,
KaTo ce Mma npeasui, Bb3MOXKHOCTTa 33 HeM3Nb/HEHWE BbB BCEKM MOMEHT OT CpOKa Ha ¢UHaHCOBUA
WMHCTPYMEHT. [py»KecTBOTO M3MNOA3Ba CBOSA HaTpynaH OMWT, BbHLUHM MOKasaTenn u uHbopmauus B
AbATOCPOYEH NNaH, 32 A3 U3YNUC/IM OYAKBAHUTE KPeaAUTHU 3aryou.
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B pe3ynTaT Ha TOBa BCMYKM KPATKOCPOUYHWU B3eMaHUs, Bb3HUKHAAN UKW NPeAoroBOPEHM B pamMKUTe Ha eaHa
KaneHpapHaTa roanHa [pyxectBoTo obesueHABa ¢ 1% CTOMHOCTMTE MM, NOpaay TEKYLUMA UM XapaKTep U
HANMYMETO Ha HUCHK KpeauTeH PUcCK.

KpaTKocpoyHuUTe B3emaHuWA OT CBbp3aHW Anua [pyKectsoto obesueHaBa ¢ 2%, nopaau HaaMuMeETO Ha
CBBbP3aHOCT mexay [py*ecTBoTo U HerosuTe Aebutopu 1 dhakTa, Ye UMaT 3HaYMTeNHaA 3aBUCUMOCT eZiIHO OT
APYro ¥ MaaKko No — BUCOK KpeauTeH PUcCkK.

C 5% obe3ueHKa [py»ecTBOTO 06e3ueHABa BCUYKM AbArOCPOYHM B3eMaHWA WUAWU TaKMBa Ha KOUTO UM e
M3TeKNa AaBHOCTTa UAM He ca bunaM noraceHu B CpoK. lMpuyMHaTa 3a TOBa € 3HAYUTENHO MO — BUCOKMA
KpeauTeH PUCK U 3aHUMKEHUTE OYaKBaHUSA 32 BXOAALLMTE NAaPUYHM NOTOLM OT Te3M KOHTPareHTu.
®PUHaAHCOBUTE MHCTPYMEHTM, KOUTO Ce TbPryBaT Ha aKTMBEH Masap — akuuu, ganose wu obaurayumum
[py»KecTBoTo oLeHsABa NO CnpaBeiMBa CTOMHOCT B nedyanbata M 3arybata. Te ce oueHaBaT Ha 6a3a Ha
KOTUPOBKUTE Ha poHaoBUTEe Bopcy no nocneaHa 6opcoBa LieHa 3a akuuMTe U obauraumMmTe M LEeHaTa Ha
obpaTHO M3KynyBaHe 3a ASN0BETe B AO0roBopHUTE GpOHA0BE KbM ZlaTaTa Ha OLeHKaTa Um. 3a Tax ce popmumpa
obes3leHKa Npu 3aHUXKaBaHe Ha LieHaTa U NpeoLeHKa Npy NoBULLIABaHE Ha LieHaTa, KOUTO Ce OTYMTaT TEKYLLO
OMPEKTHO B neyvasnbaTa u 3arybaTa Ha ApyxectBoTo. CmATa ce, Ye HOPCOBUTE KOTUPOBKU U LIEHWUTE Ha
0bpaTHO M3KynyBaHe Ha AA/10BETe OTrOBAPAT Hall — aleKBATHO Ha cnpaBea/inBaTa CTOMHOCT Ha GUHAHCOBUTE
dKTUBW, OTYUTAHU MO TO3N MEeTOJ, KbM [aTaTa Ha OUEeHABAaHETO UM.

OTtnuceaHe Ha GUHAHCOBU aKTUBM

®UHAHCOB aKTUB Ce OTNMNCBA OT [py»ecTBOTO, KOraTo A4OrOBOPHUTE NpPaBa BbpXy NapuyHMUTE NOTOLM OT TO3M
aKTVUB MafekMpaT MW KoraTto [py»KecTBOTO e MPexsbpanao Te3u npasa ypes CAe/Ka, MPU KOATO BCUYKM
CbLLECTBEHU PUCKOBE WM M3roaM, NPOM3TUYaLLM OT COBCTBEHOCTTA Ha aKTMBa Ce NPEXBbP/AT Ha Kynysaua.
BcAKo yyacTve BbB Bede npexsbp/ieH GUHAHCOB akTUB, KoeTo [py»ecTBOTO 3anasBa UAKM Cb3aasa, Ce OTYnTa
CaMOCTOATE/IHO KaTo OTAE/IeH aKTMB UAMN NacuB.

B cnyyaute Korato [Ipy»ecTBOTO € 3anasufia BCUMYKU WAWU MO-rONAMAa 4acT OT PUCKOBETE M m3rogute
CBbP3aHM C aKTMBUTE, MOCAEAHUTE HE Ce OTNUCBAT OT OoTYeTa 3a PMHAHCOBOTO CbCTOAHME (NPUMeEp 3a TakMBa
COeNKM ca peno caenkuTe — npodaxba c yroBopKa 3a 06paTHO M3KynyBaHe).

Mpu caenku, npu Kouto [py*ecTBoTo HMTO 3anasBa, HATO NPEXBbP/A PUCKOBETE M U3roAMTe, CBbP3aHU C
bUHAHCOB aKTMB, MOC/AEAHUAT Ce OTNMCBa OT OTYeTa 3a GpUHAHCOBOTO CbCTOAHME TOraBa M Camo TOrasa,
Korato [lpy»ecTBoTO e 3ary6uso KOHTPOA Bbpxy Hero. lpasaTa M 3a4b/KeHUATa, KOUTO [lpy»KecTBoTo
3anasBa B Te3W C/ly4au Ce OTYMTaT OTAE/IHO KaTo aKTMB MAWM nacus. Mpu caenku, npu KouTo [py»KectBoTo
3ana3Ba KOHTPO/ BbPXy aKTMBa, HErOBOTO OTUYMTAHE B OT4YeTa 3a GPUHAHCOBOTO CbCTOAHME MPOAb/IMKABA, HO
[0 pasmepa onpeaesieH OT CTereHTa, A0 KoATo [py»KecTBOTO e 3anasm/o y4acTMETO CM B aKTMBa M HOCU
pYCcKa OT MPOMSAHA B HEroBaTa CTOMHOCT.

MocnepBalaTa oueHKa Ha pUHAHCOBU NacuBuU

Mocnepgallata oueHKa Ha ¢MHAHCOBUTE MAcUBM, 3aBUCU OT TOBA KaK Te ca buan KnacuouumpaHu npu
MbpBOHAYaNHO Npu3HaBaHe. [py»KecTBoTo Knacuduumpa $uMHaHCOBUTE CUM MacMBM B edHA OT CaeaHuTe
KaTeropuu:

MacuBu, oTYUTAHU NO cNpaBea/IMBa CTOMHOCT nNpe3 neyan6arta uam 3arybarta

MacusuTe ce KnacuduLMpaT B Tas3m KaTeropums, KOraTo Te NPUHLMMHO Ca AbPMKaHW C Len npogaxkba B 61n3Ko
6baeLle (TbproBCKM 3a4b/KEHNA) UM Ca AePUBATMBM (C M3KAIOUYEHME HA AEPUBATUB, KOMTO e NpeaHasHayeH
33 U e eDeKTUBEH XeArKMpall, MHCTPYMEHT) MAN OTroBapsA Ha YC/A0BMATA 3a NonagaHe B TasWn KaTeropwus,
onpeAaeneHy Npu NbpPBOHAYaNHOTO NpMU3HaBaHe. BCMUKM NpomeHn B cnpaBeaiMBaTa CTOMHOCT, OTHACALLM ce
A0 NacuBM, OTYMTaHM NO cnpasBensvBa CTOMHOCT npes3 neyanbata maum 3arybaTa ce OTYMTAT B OTYeTa 3a
neuyanbaTa unu 3arybaTa u Apyrua BceobxBaTeH A0X04 KbM AaTaTa, Ha KOATO Bb3HMKBAT.

MacuBuM, OTYNTAHM NO aMOPTU3MPAHA CTOMHOCT

BCMUKM 3a4b/IKEHMA, KOUTO He ca KnacuduumMpaHu B NpegmIlHaTa KaTeropmsaTa nonagaT B Ta3u KaTeropus.
Tesn 3a4b/KEHUs ce OTYMTaT MO amMOPTU3MpPaHa CTOMHOCT MOCPEACTBOM METOAa Ha epeKTUBHUA JIMXBEH
NPOLLEHT.

EnemeHTUTE, KNacuduumMpaHn KaTo TbProBCKM U APYrM 3a4b/iKeHUs 0BUKHOBEHO He Ce OUEeHSABaT OTHOBO,
Tbi1 KaTo 33 b/IPKEHMNATA Ca M3BECTEHU C BUCOKA CTENEH Ha CUTYPHOCT U YPEXLAHETO € KPaTKOCPOUHO.
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B Tasmu Karteropua 0buKHOBEHO nonagHat caegHuTe d)VIHaHCOBM nacunBum Ha ﬂ,py)KECTBOTOZ TbpProBCKku
3a4bXKeHnAa, Kpeauthn un 3aemMu, 3a4b/1KeHNA No JIM3UHITOBU O0roBopu, 3aAb/IXKEHUA MO NOoJIy4YeHU
Aeno3nTun, 3aab/IKeHUA No Luecnu.

OTnucBaHe Ha PMHAHCOBM NACUBU

®uHaHCOB nacuB ce npemaxBa OT OTYeT 3a (MHAHCOBOTO CbCTOAHME Ha [pyKecTBOTO, CaMoO KOraTo
3a4b/iKeHneTo 6bae noraceHo, NpekpaTteHo, Mam umsTede. Pasnmkata mexkgy 6anaHcoBaTa CTOMHOCT Ha
oTnucaHMa ¢pMHAHCOB NacuMB M MU3NaTeHaTa npecTauma ce NpusHaea B nedvanbarta nau sarybarta.

Jluxsu, guBMAEHTH, 3arybmu u neyanbu

Ninxeun, amMsmaeHTH, 3arybm M nedyanbu, cBbp3aHM C GUHAHCOB MHCTPYMEHT WAN KOMMOHEHT, KOWTO e
¢dMHaHCOB NacuB, ce NpM3HaBaT KaTo NpUxoAu UAM pasxoam B nedyanbaTa unum 3arybata. PasnpepeneHusTa
3a NpUTEXKaTeNUTe Ha MHCTPYMEHTU Ha COBCTBEHUA KanuTan ce NPU3HaBaT AUPEKTHO B COBCTBEHMA KanuTan.
Pa3sxoauTte no onepaumATa 3a KanuTanoBa cAe/lka ce 0Tpa3ABaT CYeTOBOAHO KaTo HamasieHMe Ha cobcTBeHus
KanuTan.

Knacndpukaumata Ha GMHAHCOB MHCTPYMEHT KaTo GMHAHCOB NacuB UAM MHCTPYMEHT Ha cOBCTBEHMA Kanutan
onpeaens Aann NUXBUTe, AUBUAEHTUTE, 3arybute u neyanbute, CBbpP3aHn C TO3M MHCTPYMEHT, ce nNpusHasaT
KaTo npuxoan unm pasxoam B nedvanbata wau 3arybarta. MnawaHuATa Ha AMBUAEHTU 3@ aKUMMU, U3LANO
NPW3HaTK KaTo NacMBM, Ce NPU3HABAT KaTo Pasxoam Mo CbLMA HAaYMH KaKTOo IMXBK No obauraums. Mevanbata
n 3arybara, cBbp3aHa c 0bpaTHM U3KYyNyBaHMA UK pedUHaHCUpaHe Ha GUHAHCOBKU NMacuBK, Ce Npu3HaBa B
neyanbata mam 3arybata, AOKATO 06paTHUTE M3KYMNyBaHMA MAN pPedUHAHCUPAHETO Ha WMHCTPYMEHTM Ha
COBCTBEHMA KanuTan ce MpM3HaBaT KaTo NMPOMEHW B cobCTBeHMA KanuTtan. MpomeHuTe B cnpaBea/iMBaTta
CTOMHOCT Ha MHCTPYMEHTa Ha COBCTBEHUS KanuTa He ce NpU3HaBaT BbB GMHAHCOBUTE OTYETH.

Pasxoaute npu nsgaBaHeTo UAU NpuaoOMBAHETO Ha CBOW MHCTPYMEHTM Ha COBCTBEHMA KanuTa ce oT4MTaT B
KanuTan, Hanpumep NpW KanuTanoBa CAENKa PasxoauTe Mo CcAenKaTa Ce OTYMTaT CYEeTOBOAHO KaTo
HamasieHWe Ha coOBCTBEHUA KanuTan.

Pasxoay no cpefika, KOUTO ca CBbP3aHM C EeMUTUPAHETO Ha CbCTaBeH (UHAHCOB MHCTPYMEHT, ce
pasnpeensT KbM MNAacMBHWUA W KanuTasoBUA KOMMOHEHT, MPOMOPUMOHAZIHO Ha pasnpefeseHUeTo Ha
noctbnieHusaTa. PasxoauTe nNo caenka, KOMTO ca CbBMECTHO CBbP3aHu € noseve OT eaHa caenka (Hanpumep
pa3xoauTe 3a CbBMECTHO Npea/iaraHe Ha HAKOM aKLUMU U KOTMpaHe Ha Apyru akuuu Ha ¢doHaoBa bopca), ce
pasnpeaenaT mexay Te3un cAefku, KaTo ce M3No/3Ba paLMoHaiHa U OTHOCMMA KbM CXOAHW caenku 6a3a 3a
pa3snpeaeneHue.

Meyanbute n 3arybute, cBbP3aHM C NPoMeHU B BanaHcoBaTa CTOMHOCT Ha GUHAHCOB Nacue, ce Npu3HaBsaT
KaTo npuxoau uUAu pasxoau B nevyanbaTta uam 3arybata O0pV KOrato ce OTHAcAT A0 MHCTPYMEHT, KOMTO
BK/IIOYBA MPaBO Ha OcTaTbyeH AAN OT aKTUBUTE Ha NPeAnpUATUETO B 3aMAHA CpeLly NapuyHN cpeacTsa uau
Apyr dMHaAHCOB aKTMB.

KomneHcupaHe Ha dUHaAHCOB aKTUB U PUHAHCOB Nacue
®uHaHCOBKTE aKTMBM M GMHAHCOBUTE MACMBM Ce KOMMEHCUPAT U B oTYeTa 33 GMHAHCOBOTO CbCTOAHME Ce
npeAacTaBsa HETHaTa Cyma KoraTo:

v\ “Ma I0pUANYECKM YNPaXKHAEMO MPaBo Aa KOMMNEHCMpa NPU3HaTUTe Cymu; W

v\ “Ma HamepeHue UNKn aa ypeam Ha HeTHa 6asa, Au Aa peannsnpa akTMB U eHOBPEMEHHO C ToBa Aa

ypeau nacus.

MpY CYETOBOAHOTO OTYMTAHE Ha MPEXBBPAAHETO Ha GMHAHCOB aKTUB, KOWTO He OTroBapa Ha U3UCKBaHWUATA
3a OTNMCBaHe, [JpyKecTBOTO He KOMMEHCMPA NPEXBbPAEHUA aKTUB U CBbP3aHMA NacuB.
KomneHcnpaHeTo Ha Npu3HaT GUHAHCOB aKTUB M NpU3HAT GpUHAHCOB NAacMB U NPEeACTaBAHETO Ha HeTHaTa
CTOMHOCT Cce pa3nn4yaBaT OT OTNNCBAHETO Ha GMHAHCOB aKTUB AWM GUHAHCOB NacwmB.
MpaBoTO Ha KOMMEHCMPAHE e PUANYECKO NPABO Ha ANbXKHMK N0 AOrOBOP Aa Ypeam WaK No ApYyr HauuH Aa
eNMMUHMPA LANaTa MAM YacT OT CymaTa, Ab/KMMa Ha KpeauTop, Ypes npucnagaHeTo oT Tasu Cyma Ha cyma,
AbAXMMA OT KpeauTopa.
AKO MMa topuaMYecKo NpaBo Aa NpucnagHe Cyma, Ab/KMMa OT TPeTOo /iMue, OT cymaTa, Ob/KUMMa Ha
KpeauTtopa, Npu YCAOBUE Ye MeKAy TPUTe CTPaHM CblLecTByBa CNopasymeHue, B KOETO ACHO e YCTaHOBEHO
NPaBOTO Ha A/TbKHUKA 43 N3BBPLUM KOMMNEHCUPAHETO, aKTUBMTE M NACUBUTE Ce NPEeLCTaBAT KOMNEHCUPAHO.
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MAPU U TTAPUYHUN EKBUBAJIEHTU

Mapy 1 NapuyYHM eKBUBAJIEHTM BKJIOYBAT Napu B 6poI, Aeno3nTh U APYrM KPaTKOCPOYHU BUCOKO SIMKBUOHM
WMHBECTULMM, KOWUTO Ca JIeCHO 0bpblLaeMm B ONpeaeseHa Cyma Nnapu 1 ca npeameT Ha He3HauYMTeNleH PUCK OT
NPOMEHM Ha CTOMHOCTTA.

3a uesMTe camo Ha OTYeTa 3a MapuyHMTE MNOTOLM, MapyM W MAPUYHM EKBUBANEHTM BKNOYBAT BaHKOBU
0BbPAPadTM, NAATUMM NPU NOUCKBAHE. TbiA KaTo XapaKTepUCTUKMTE Ha NogobHM 6aHKOBM CropasymeHun
ca, Ye HAHKOBOTO Ca/NA0 YECTo ce NMPOMEHA OT MOJIOKUTENIHO A0 OBBLPAPAYT, Te ce CYMTaT 3a HepasaesHa
YacT OT ynpaB/ieHNETO Ha napuTe Ha [pyKecTBOTO.

CAEJIKU B YYMAECTPAHHA BAJIYTA

MapMyHMTE aKTMBM M NACMBU B YyXKAECTPAHHA BajyTa Ce MPeBaNyTMpaT BbB PYHKUMOHA/NHATA BafAyTa Ha
CbOTBETHOTO APY!KEeCcTBO OT [lpyXKecTBOTO C MOMOLLTA Ha OOMeHHUTEe KypcoBe Ha JaTaTta Ha OT4YUTaHe.
MNeyanbute n 3arybute, NPOU3TUYALLM OT NPOMEHUTEe B OOMEHHUTE KypcoBe c/eq aataTa Ha cAesikarta ce
npusHaeat B neyanba mnm 3aryba (ocBeH KOrato ca OTCPOYEHU B APYrM BCEOBXBATEH A0XOA KaTo XeaX Ha
napuyeH noTok)

HenapuyHuTe aKTMBM W MacMBKM, KOUTO Ce OLEHABAT MO MCTOPUYECKA LIeHA B YyXKAeCTpaHHa BasiyTa ce
npesanyTMpaT no 06MeHHMA KypC Ha AaTtaTa Ha TpaH3aKumaTa. PasniMkuTe Bb3HMKHAAKM OT NpeBasyTMpaHe no
HenapuyHM No3uLMM, KOMUTO Ca OLIEHABAT MO CMpaBea/iMBa CTOMHOCT B YyXAecTpaHHa BanyTa (Hanpumep
KanuTanoBM WHCTPYMEHTM Ha pasno/iodkeHWe 3a npoaarkba) ce npesanyTMpaTt, KaTto ce u3nos3sart
obMeHHMWTe KypcoBe Ha AaTtaTa, Korato ce onpeaens cnpaseannsaTta CTOMHOCT.

NEHCUOHHNU W  APYITU 3AAbL/IXKEHUA KbM [EPCOHAJIA [0 COUUNAJIHOTO U TPYAOBO
3AKOHOAATEJ/ICTBO

TpyAoBUTE U OCUTYPUTENHW OTHOLIEHMA C PaboTHULMTE U CAYKUTENUTe B [py*KecTBOTO Ce OCHOBAaBaT Ha
pasnopeabute Ha Kogekca Ha Tpyaa (KT) u Ha pasnopenbute Ha AOeWCTBAWOTO OCUTYPUTENHO
3aKOHO4aTeNCTBO.
OCHOBHO 3a4b/XKeHWe Ha paboToaaTena e Aa M3BbPLUBA 3a4b/IKUTENIHO OCUTypABaHe Ha HAaeTMsA NepcoHan
3a ¢oHa “MeHcun”, AOMBAHUTENHO 3a4b/KUTENHO MNEeHCUMOHHO ocurypasaHe (43M0), ¢oHa “Ob6uwo
3abonasaHe M malunHcTeo” (O3M), doHa “Bespabotnua”’, doHa “TpygoBa 310nonyKa U npodecuoHanHa
6onect” (T3MNB) 1 3a4paBHO ocUrypsABaHe.
PasmepuTe Ha oCUrypuUTENHUTE BHOCKM Ce YTBbPXKAABAT KOHKPETHO cbC 3akoHa 3a btogketa Ha 00 wm
3aKoHa 3a brogykeTa Ha H30OK 3a cboTBeTHaTa roguHa. BHockuTe ce pasnpegensat mexay pabotopatens u
OCUTYPEHOTO J/iMLEe B CbOTHOLUEHME, KOETO Ce MPOMEHsA EKErofHO M e onpefeseHo B ua. 6, an. 3 oT
,Kozekca 3a coumanHo ocurypsasaHe” (KCO).
Kbm [pyKecTBOTO HAMa Cb3gaaeH U GpYyHKUMOHUPaLL YacTeH 06poBoeH ocuryputeneH GoHa,
OcurypuUTeNHUTE U NEHCUMOHHU MNJIaHOBE, NpUAaraHyM OT APYMKecTBaTa B KayecTBOTO MM Ha paboTogaTen ce
OCHOBaBAT Ha HB/IFAPCKOTO 3aKOHOAATE/ICTBO.
CvrnacHo pasnopenbute Ha Kogekca Ha Tpyaa paboTogatensaT MMa 3agb/ikKeHue Ja M3naatv npu
npeKkpaTABaHe Ha TPYA0BUA AOrOBOP CAefHUTe 0besleTeHuns:
e HecnaseHo NpeamM3BecTUe — 3a NepMoaa Ha HecrnaseHoTo NpeausBecTue;
® nopagu 3aKpuBaHe Ha APYXKEeCTBOTO MAM Ha YacT OT Hero, CbKpallaBaHe B LaTa, HamanABaHe Ha
obema Ha paboTa M cnupaHe Ha paboTa 3a nosede OT 15 AHW M Ap. — OT egHa HGpyTHa MeceyHa
paboTHa 3annarta;
® Npwu NpeKpaTsaBaHe Ha TPYA0BUA JOroBop nopaamn 6onect — B pasmep Ha BPYTHOTO Bb3HarpaXkaeHue
Ha paboTHWMKa 3a ABa MeceLa NpW YC/I0BUE, Ye MMa Hal-MaaKo NeT roguHu TPYAOB CTaX U He e
noJsiyyaBan obesleTeHMe Ha CbLLOTO OCHOBAHUE;
® Npu NeHCUOHMpaHe — OT 2 A0 6 BpyTHM mMeceyHM pPabOTHM 3annaTv crnopes TPYLOBUS CTaXK B
APYKecTBOTO;
® 33 HeM3No/3BaH NiaTeH rogMlLeH OTMYCK — 33 CbOTBETHUTE rOAMHM 33 BPEMETO, KOETOo ce Npu3HaBa
3a TPY/A0B CTax.
Cnea v3nnawaHeTo Ha nocoyeHuTe obesweTeHmns 3a paboTogaTtenn He NPoOM3TUYAT APYTU 3a4b/IKEHNA KbM
pPaboTHULUTE N CAYKUTENUTE.
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KpaTKkocpoyHMTe foxogu 3a nepcoHana nog ¢opmata Ha Bb3HarpaxgeHusa, 60HycuM M coumanHu
AonnalwaHva 1 npugobuBkM (M3MCKyeMM B paMKuTe Ha 12 meceua cref, Kpasa Ha nepuoga, B KOWTO
NEePCOHANBT € MOJOXKUA TPYA 33 TAX UM € USMBAHUA HeobxoguMmuTe YCI0BMA) Ce NPU3HABAT KaTo pasxos, B
oTyeTa 3a nevanbarta uam 3arybata u Apyrvsa BceobxBaTeH A0X04 B Nepuoaa, B KOMTO e NoMoXKeH TpyAbT 33
TAX WM Ca U3NbAHEHM U3UCKBAHUATA 33 TAXHOTO NOJIyYaBaHe, KaTo TEKYLO 3a4b/KeHMe (cneq npucnagaHe
Ha BCWMYKM MNaTeHW Beye CyMW U MONaraliM Ce YAPbKKM) B pasmep Ha HeAMCKOHTMpaHaTa MM cyma.
AbnKMMUTE BHOCKM MO COUMANHOTO WM 34pPaBHO OCUTypsiBAaHE Ce NPWM3HABaT KaTo TeKyl, pasxon W
3a4b/I’KEHNEe B HEAWCKOHTMPAH pasmep 3aefHO M B Mepuoga Ha HauyucC/leHWe Ha CbOTBETHWUTE A0X04M, C
KOWTO Te ca CBbp3aHMu.

Kbm patata Ha BCeKM PpUHAHCOB OT4YeT [pY»KEeCcTBOTO MPaBM OLLEHKA Ha CymaTa Ha O4YaKBaHMTE pas3xoam no
HaTPyNBaLWLUTE CE KOMMEHCUPYEMM OTMYCKM, KOATO Ce O4vakBa Aa Obae M3niaTeHa KaTo pesyntat oT
HEM3MoA3BaHOTO MPaBO Ha HATpymnaH OTNycK. B oueHKaTa He ce BKAOYBAT NpubaM3MTeNnHaTa NpeLeHKa B
HEeZIMCKOHTMPAH pasmep Ha pa3xoauTe 33 BHOCKM MO 3a4b/IKUTEIHOTO OOLLLECTBEHO OCUTypsBaHeE.

CornacHo Kogekca Ha Tpyaa pabotonaTenaT e 3aAb/KeH Aa M3NialWa Ha /vua OoT MepcoHana npu
HacTbMNBaHEe Ha MEHCMOHHa Bb3pacT obesleTeHne, KOETO B 3aBUCMMOCT OT TPYAOBUA CTaXK B CbOTBETHOTO
npegnpuATMe MOXe [a Bapupa Mexay 2 U 6 O6pyTHM meceyHuM paboTHM 3anfaTM Kbm gaTaTa Ha
npeKkpaTABaHe Ha TPyAOBOTO NPaBOOTHOLWeEHMe. [0 CBOUTE XapaKTEPUCTUKU Te3M CXEMW MNpencTaBasBaT
niaaHoBe ¢ gedpUHMpPaHM LOXOAMN.

M3uncneHnMeTo Ha pa3mepa Ha Te3u 3aL4b/KEHWA Hanara yvyacTMeTo Ha KBaivdULMpaHW akTioepu, 3a Aa
MOXe [a ce onpeaenu TAXHaTa cerawHa CTOMHOCT KbM AaTaTa Ha OTYeTa, Mo KoATo Te ce NpeacTaBAT B
oT4eTa 33 GMHAHCOBOTO CLCTOSHME KOPUIMpPaHa C pasmepa Ha HeMnpuU3HaTUTE aKTIOEPCKM nedvandbu u 3arybu,
a pecn. U3MEHEHMETO B CTOMHOCTTA MM BK/IOYBA NPU3HATUTE aKTIOEPCKM nevyanbu v 3arybu — B oTyeTa 3a
neyanbaTa unu 3arybaTa U Apyrua BceobxBaTeH A0XO0A,

JAHDBLU BbPXY AOXOAA U A4C

ObNKUMUAT TEKYLWO AaHbK Ce M34YMCNsABA C NMOMOLLTA Ha AaHbYyHMTE CTaBKM B CW/Ia MAW NpUETMTE 3a
[OeNCTBalUM CTaBKM KbM gaTaTa Ha otuuTaHe. Obnaraemata neyanba ce pasnnyaBa OT cHeTOBOAHATa nNevanba
WAW 3al0TO HAKOM A0XOAM M Pasxoam Ce cyuTaT 3a obnaraemm MAM JaHbYHO NPWM3HATM UAWM 3aW0TO
BPEMEeTO, 3a KOeTo Te ca 6unn obnaraemm UAM JaHBYHO MPM3HATM Ce Pas/iMyaBa NpU TAXHOTO AAHBYHO U
CYETOBOAHO TpeTUPaHe.

MocpeACTBOM MAacMBHWUA METOA B OTYeTa 33 QUMHAHCOBOTO CbCTOSIHME, OTCPOYEH JAHBK Ce MpM3HaBa 3a
BCMYKM BPEMEHHW PA3/IMKM MeXKAy OanaHcoBaTa CTOMHOCT Ha aKTMBWTE W MAacMBWTE B OT4YeTa 3a
GWHAHCOBOTO CbCTOSHME M CbOTBETHATa JaHb4yHA OCHOBA, C WM3K/OYEHWE HA penyTauusaTta, KOATO He e
Npu3HaTa 3a AaHBbYHU LLe/I, KaKTO U 338 BPEMEHHW PA3/INKKU, Bb3HUKHAIM NPY MbPBOHAYaIHO NPU3HaBaHe Ha
aKTUBM M NMacKBU, KOUTO He BAUAAT BbpXy obaaraemaTa UaKM cHeTOBOAHA nevanba.

OTCpPOYEHMAT AaHbK Ce M3YMC/IABA MO AAHBYHMTE CTAaBKM, KOMTO Ce OYaKkBa Ja O6bAaT NpuiokKuUMM 3a
nepuoja, Korato akTMBBLT Ce Peanusvpa WauM MacvBbT Ce ypeau Bb3 OCHOBA HA LAHbYHUTE CTaBKMU (M
[JAHDBYHW 3aKOHM), AEMCTBALLM MW BNE3/IN B CU1A, B 3HAUMTE/IHA CTEMEH, KbM AaTaTa Ha OTYeTa.

AKTMBM MO OTCPOYEHU AaHDBLM Ce MPU3HABAT CaMo [0 CTeMNeHTa, A0 KoATo [Jpy»KecTBOTO CYMTA 33 BEPOATHO
(T.e. e No-BEPOATHO) Aa e Hanuue obnaraema neyanba, 3a Aa ce peannsMpa akTUB OT CbLLATA AaHbYHA rpyna
(ropucamkums).

OTCcpoYeHNUTE AaHBYHM aKTMBM M MacMBM Ce MPMCNagaT CaMo TOraBa, KOraTo MMa 3aKOHOBO Npaso Aa
npucnagat TeKylM AaHbYHW aKTUBM Cpelly TeKyLM AaHbYHM MacMBU M OTCPOYEHMTE AAHDBYHW aKTUBM U
nacvBM ce OTHACAT A0 AaHbLM BbPXY A0X0AA, HANOKEHW OT €AMH M Cbll, AaHbYEH OpraH 3a e4HO APYKECTBO
N HamepeHWeTo Ha [lpy»KecTBOTO e Aa ypean CymaTa Ha HeTHa 6asa.

Pasxo4bT 3a AaHbUM 33 Nepuoda, BKAKOYBA TEKyl, M OTCpoYeH AaHbK. JaHbK ce npu3HaBa B OTYeTa 3a
neyanbata uau 3arybata uauM Apyrva BceobxsaTeH AOXOA, C WM3KAOYEHWME Ha C/ly4YauTe, B KOWUTO TOW
NpoM3TMYa OT CAENKM MAKN CbBUTUA, KOUTO Cce NpWU3HABaT B APYr BCeobXBaTeH AO0XO4 WAM AUPEKTHO B
Kanutan. B To3n cayyaid, 4aHBKBLT ce Npu3HaBa B Apyr BceobxBaTeH A0X04 UAM CbOTBETHO AUPEKTHO B
cobcTBEHMA KanuTan. Korato A4aHbKbT Bb3HUKBA OT MbPBOHAYaNHOTO OTYMTaHE Ha BM3Hec KoMBUHaLMA, TOM
ce BKJ/II0YBA MNPU OCYETOBOAABAHETO Ha bM3HEeC KombuHauwmATa.

DaHbK BbpXy gobaseHarta ctoHocT (A4C)
MpuxoauTe, pasxoamuTe U aKTUBMTE ce NPU3HaBaT HeTHo oT AAC, ¢ U3KIoYeHUe Ha clyyanTte, KoraTto:
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4 D0C, Bb3HMKBaLL, NPWY NOKYMNKa Ha akKTuBu Unn ycnyrun, He € Bb3CTaHOBUM OT AaHBYHUTE B/1ACTH, B
KOWTO cnyqaﬁ DAC ce NMPWU3HaBa KaTo 4acCT OT UeHaTa Ha ﬂpVI,CI,OGVIBaHe Ha aKTuBa UM KAaTO 4acT OT
CbOTBETHATA Pa3xoaHa No3nuUnA, KakKTo ToBa € NPUI0KNMO; U

v’ B3eMaHuATa u 334bKEHUATA, KOUTO ce oTYuTaT ¢ BKAtoveH O/C.

HetHaTa Cyma Ha DOC, Bb3CTaHOBMMA OT UM ABAKMMA HA JAHBYHUTE BAACTM Ce BKAOYBA B CTOMHOCTTA Ha
B3€éMaHUNATa NN 3a4bNIKEHUATA B OTHETA 34 (bMHaHCOBOTO CbCTOAHME.

npoBusNnN

KoraTo, Ha AaTaTa Ha oT4nTaHe, [py»KeCcTBOTO MMa CeraliHo 3aAbKeHue (NPaBHO AN KOHCTPYKTUBHO) KaTo
pes3ynTaTt oT MMHaN0 CbbUTME U e BEepoATHO, Ye [lpy»KeCcTBOTO Le Moracv TOBa 3aAb/iXKEHWe, ce npasu
npoBM3nNA B oT4YeTa 33 GMHAHCOBOTO CbCTOAHWE. [pOBM3MM Ce MPaBAT KaToO Ce M3N0a3Ba Hal-gobpata
npubansmMTenHa oueHKa Ha CymaTa, KOATO We e HeobxoaMma 3a MoracABaHe Ha 3a4b/IKEHWETO U ce
OVCKOHTMPAT A0 CerawlHa CTOMHOCT C MOMOLLTA Ha AUCKOHTOB NPOUEHT(Npeau AaHblM), KOWTO OTpassBa
TEeKyLWMTEe Ma3apHM OLEHKM Ha CTOMHOCTTA Ha MapuTe BbB BPEMETO M crneuuduyHMTE 3a 3a4bAKEHUETO
puckose. NNpomeHuTe B NpUBAN3NTENHUTE OLLEHKM Ce OTpas3ABaT B OTYETa 3a AOXOAMUTe npes nepuosa, B
KOMTO Bb3HMKBAT. [1poBM3UUTE NO rapaHLMm ce M3MepBaT C MOMOLLTA Ha BEPOATHOCT moaenn, 6asnpaHun Ha
MWHan onut. NpoBM3nnTE 3a NPECTPYKTYpMpaHe ce NPM3HaBaT CaMo C/ef, KaTo 3acerHaTuTe CTpaHu ca 6uam
nHbopMMpaHM 3a bopManHMA NSIAH 3a NPECTPYKTYpUpaHe.

KATMUTA

KanutanoBute MHCTPYMEHTU Ca AOroBOPU, KOUTO MOPaXA4aT OCTaTbyeH MHTEpPec B HETHWUTE aKTMBU Ha
Opy*KecTBoTo. OBMKHOBEHUTE aKLUMM Ce KnacupuumpaTt Kato Kanutan. Kanutanosute WMHCTPYMEHTM ce
NPW3HaBaT No CymaTa Ha No/JyYeHUTe NOCTbIIEHUA, HETHO OT Pa3XxoAMTe, NPAKO CBbP3aHWU C TpaH3aKuMATa.
[OKONKOTO Te3n MOCTbM/IEHUA MpPeBUWaBaT HOMMHANAHATA CTOMHOCT Ha aKuMUTe eMUTMpaHu, Te ce
KpeauTnpar Nno cMeTKa NpPeMUeH peseps.

KPUTUYHUN CHETOBOAHMW MNPELLEHKN U INTPUBJTU3UTEJ/THU OLIEHKU

OnpepaensHe Ha cnpaBes/iMBa CTOMHOCT
CnpaBegsimBa ctoiHocT e: "LleHaTa, KoaTo 6u 6una nonyyeHa npu npogakba Ha AageH akTUB WKW NnaTeHa
npu NPexBbPAAHETO Ha 3afb/iKeHWe Npu obuyaiiHa cAenKa MexKAy NasapHM ydyacTHMUM KbM gaTaTa Ha
oueHkarta".
CnpaBea/siMBaTa CTOMHOCT MPM MbpPBOHAYa/IHO NpU3HaBaHe, KaTo LUAMO Ce paBHSABa Ha LleHaTa Ha caeskaTa
OCBEH B C/y4yanTe, B KOUTO:
CaenkaTa e mexay CBbp3aHu Anua
Caenkata e ck/o4eHa No NpuHyaa uam npu GopcMarKopHM obcToaTencTsa
Ma3apbT Ha KOMTO Ce e CyYnna caesikaTa e pasivyeH OT OCHOBHMA WM HAW-U3rogHUA nasap
PasuyeTHaTa eanHULA, NpeAcTaBeEHA OT LEeHaTa Ha CAe/iKaTa, ce pas3/aiMyaBa OT OTYETHaTa eANHULA 33
aKTMBa WM NacuBa, KOMTO Ce OLEHABA NO CNpaBea/iMBa CTOMHOCT
OnpepensHe Ha cnpaBen/IMBa CTOMHOCT NPU Nasapy C HUCKO HUBO Ha aKTUBHOCT
Mpw nasapu ¢ HUCKO HNUBO Ha aKTUBHOCT:
v/ OnpeaensHeTo Ha cnpasBe//iMBa CTOMHOCT 3aBUCK OT haKTMTe, 06CTOATEICTBATa U XapaKTePUCTUKUTE
Ha Nasapa M U3NCKBA 3HAYMTE/IHA NPELEHKA OT CTPaHa Ha OUEeHUTENSA
v/ COenkute M KOTUPOBKWTE MoraT fa He ca NpeAcTaBuMTeNHM 3a onpedensHe Ha CchnpaseavBa
CTOMHOCT
V' Heobxoaum e AOMbIHUTENEH aHa/IM3 BbPXY CAENKUTE U KOTUPOBKUTE. AKO € HeobXoAMMO Te moraTt
Aa 6baaT KopurupaHu, 3a ga faBaT Mo-ACHA KapTWUHA Npu onpefensHeTo Ha chnpasen/nBaTta
CTOMHOCT
B3semaT ce npenBua XxapaKTepUCTUKMUTE Ha aKTMBEH Na3ap, KOMTO YYacTHUK Ha Nasapa Le B3eMe npeasus, Ha
JaTaTa Ha OLEeHKaTa, KaTo:
* [lpepnonara yroBopeHa cAenka MexAy y4acTHMLMTEe Ha nas3apa Kbm fgaTtaTa Ha oOueHABaHe Mo
TeKyLLMTe NnasapHuU ycnoBuma
* [lpepgnonara caenkata ga 6bAM M3BbPLIEHA HAa OCHOBHWMA Masap, B NPOTUBEH CAyyaill Ha Haw-
W3rogHuA nasap

ANANENEN
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*  3a HedMHAHCOB aKTMB Ce B3emMa Npeasu HeroBaTa Han-epeKTMBHA MM BUCOKA ynoTpeba
* 3a nacvB OTpassBa pPMCKa NPU HEU3MbAHEHME, BKAOUMTENHO COBCTBEHNA KpeanUTEH PUCK
MN3nonssaHe ¢ Len MakKCMMM3MpPAHe Ha CTOMHOCTTa € OHOBA M3MN0/A3BaHE Ha aKTMB OT MA3aPHUTE YYACTHULM,
KOETO MAKCMMM3MPa CTOMHOCTTA HA aKTUBA M KOETO e:
- ®un3MYEeCKM Bb3MOXKHO
- MpasHo gonyctumo
- ®WHaAHCOBO OCHLLECTBUMO
M3non3saHeTo C Uen MaKCMMU3UPaHe HA CTOMHOCTTA OBMKHOBEHO € UAEHTUYHO C (HO He BMHarun) Tekywiarta
ynoTtpeba.
AKO HAMa OCHOBEH Nasap, U3xogHaTa CAEe/Ka Ce M3BbPLIBA B HAM-U3rogHMA nasap, T.e. HA Mas3apa, KOUTo
MaKCMMM3MPA CyMaTa, KOATO LLLE Ce NOAyYM Mpu npoaaxkbata Ha akKTUBaA U CBeEXAa 40 MUHMMYM Ha CyMmaTa,
KoaTo 61 Buna naateHa 3a NpexsbpasHe Ha nacuea (Ha-AMKBnAHWA nasap 3a Aktusu/Macusn).
OCHOBHUWTE M HAaN-U3rogHMTE NAa3apu ca e4HN U CbLUU B MOBEYETO C/Ay4au.
Mpemmnun/oTCTbNKM ce cbabpKaT BbB Cnpaseanusarta CtoiHocT(CC), ako Te OTpa3nBaT XapaKTepPUCTUKA Ha
aKkTmea/nacmBa, KOATO YYaCTHULMTE Ha Nasapa e B3emaT npeasua Npu cAesika C akTMBeH nasap.
MpunaraHeTo Ha 610KuUpaw, hakmop e 3abpaHeHo.
BrokuMpaly GpakTop: KOPEKUMA HAa KOTMPAHA LEeHa Ha aKTMBEH Nasap, 3aw,0To HUBOTO NPM HOPMasHA AHEBHA
TbProBUsA Ha Nasapa He e JOCTaTbyYHO A3 abcopbupa KonyecTsaTa NpUTEKABaHM OT NpPesnpUATUETO.
AKO nasapHaTa aKTMBHOCT CMaga Ce U3Moa3BaT METOAM 3a OLEHABaHe.
Korato uma Habatogaema nasapHa aerlHocT
v KoraTo uma cnag B HabntogaemaTta nasapHa AelHocT
v KoraTo 06MKHOBEHO HAMa Npoc/ieaMMa nasapHa AelHoCT
v/ ®OoKyCbT e BbpXy TOBa Aanu LeHWUTEe NpKU CAEKMTE ca chopMMpaHm B pesynTaT Ha obnuaitHa genHocT
(He npoaaxxbu Npu NMKBMZALMA NaK BeacTBME); aKTMBHOCTTA Ha Nasapa He e 3agb/KuTeNeH GoKyc
ChLuMTe NPUHLMNM Ca NPUNOKMMU 33 PUHAHCOBU U HeduHaHcoBM AKTMBK/MMacKBu.
[py»KecTBOTO M3N0A3Ba NOAXOAALWM crniopes obcToATeNCcTBaTa METOAM 33 OCTOMHOCTABAHE, 338 KOUTO MMaA
[OCTAaTbY4HO HANMYHM AAHHM 3@ OLEHsIBaHe Ha CrnpaBennBaTa CTOMHOCT, KaTo M3Mo/3Ba MaKCMMasHO
CbOTBETHUTE HAbOAAEMM XMMNOTE3N U CBEXKAA 40 MUHUMYM M3MOI3BAaHETO Ha HeEHabaogaemure.
Moaxon Ha nasapHUTE CPaBHEHMA - W3MON3BAT Ce UEHW M apyra nosiesHa MHPopmaums, reHepupaHa ot
nasapHu CAENKMN C UAEHTUYHM UK CPaBHUMM (T.e. nogobHK) AkTmeu/Macmsun
Moaxopn Ha 6a3aTa Ha pas3xoauTe - OTpas3fABa aKTyasHaTa Cyma, KOATO BW ce M3MCKBana TeKylwo, 3a Aa ce
3aMeHM ro4HOCTTa Ha aKTMBa (YecTo HapuyaHa TeKyLla LeHa 3a NogmsHa)
Moaxopn Ha 6a3aTa Ha AoxoauTe - MpeBpblla 6bhewm cymn (Hanpumep NapuyHKM NOTOUM WAWU MPUXOAU U
pa3xogu) B eAMHHA TeKylwa (T.e. CKOHTMpaHa) Cyma, KOATO OTPa3sBa TEKYLMUTE NasapHM OYaKBaHUA 3a Te3n
6baeLwm cymu
BCUYKM aKTUBM M NAacuBM, 33 KOUTO Ce U3MEpPBa CNpPaBeaIMBATA CTOMHOCT UAM ONOBECTEHM BbB GMHAHCOBUTE
OTYETM Ce KaTeropusmpar B MepapxuaTa Ha cnpaBeganBaTa CTOMHOCT , ONKMcaHa KaKTo cneaBa , Ha 6asaTta Ha
HaM-HUCKOTO HMBO BXOZ, KOMTO € OT 3HaYeHMe 3a OLEeHABAaHETO Ha CNpaBeA/IMBaTa CTOMHOCT KaTo LANo.
Mepapxuata Ha cnpaBef/iMBuUTe CTOMHOCT Ce KaTeropuMsupa B TPM HMBA Ha XMMOTE3W, WM3MOA3BAHWU NpW
MeToaMTe 33 OLEeHsIBaHe Ha CnpaBegnMBaTa CTOMHOCT. KaTeropusauusaTta e B pas/iiHM HUBA B epapxusTa
Ha cnpaBeA/iMBaTa CTOMHOCT Ha 6as3aTa Ha CTENeHTa, B KOATO BXOAAWMTE [AaHHM 33 M3MepBaHeTO ca
Habno4aBaHM M 3HAYEHMETO Ha BXOAALLMTE AAHHM 32 OLLEeHABAHETO Ha CrnpaBes/iMBaTa CTOMHOCT B TAXHATA
uanoct. Mepapxuata Ha cnpasen/iMBuTe CTOMHOCTM NPefoOCTaBAWM Hal-BUCOK paHr Ha obaseHuTe
(HeKoOpUIrMpaHM) LLEHU Ha aKTUBHUTE Mas3apu 33 UAEHTUYHW aKTMBMU UM NacueM (xMnotesm oT 1-BO HWMBO) U
Hal-HUCBK - Ha HeHabtogaemuTe XMnoTesn (XMnoTesun oT 3-To HUBO).
¢ Xunotesu oT 1-BO HMBO - 065IBEHM (HEKOPUTMPAHM) LIEHN Ha aKTUBHUTE NAa3apu 3a UAEHTUYHM aKTUBU
WN NAcMBM, [0 KOUTO NPeAnpUATUETO MOXKE 43 MMa A0CTbMN KbM AaTaTa Ha OLEeHABaHe.
e Xunotesu oT 2-po HMBO - APYrY XMMNOTE3N OCBEH BK/OYEHUTE B HUBO 1 0BABEHM LEHM 3@ aKTUB UM
nacuB, KOMTO ca HabloAaeMM NPAKO UM KOCBEHO.
*  Xunotesn OT 3-TO HUBO - HEHAbAO4aEMM XMNOTE3M 3@ aKTUB MAW Nacue. MNosyYyeHn OT TEXHUKM 33
OLLeHKa , KOUTO BK/IIOYBAT BXOAOBE 33 aKTMBA M/IM MAcMBa , KOMTO HE Ce OCHOBaBaT Ha MasapHu
AaHHW ( HenasapHu dakTopK)
TpaHchepn mexay pasnMYHWTE HMBA Ha Mepapxva Ha chnpaseasvBaTa CTOMHOCT ce Mpu3HaBaT oOT
[py»KecTBOTO B Kpas Ha OTYETHUSA NepPUOL, NPe3 KOWTO e HacTbnuiaa NPoMaHaTa.
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3HaunmuTe npeueHKn Ha PbKoBOACTBOTO NMpU npwuaaraHeETo Ha c4eToBOAHUTE MOJIUTUKU Ha ,ﬂ,py)KeCTBOTO,
KOUTO OKa3BaT Haﬁ-CbU.LeCTBeHO B/IMAHUNE BBPXY d)VIHaHCOBVITe OoT4yeTN, Ca OonNMUCaHn no-gony. OcHoBHuUTE
U3TOYHUUN HA HECUTYPHOCT NMPU M3NON3BAHETO Ha I'IpVI6ﬂM3MT€fIHVITe C4EeTOBOAHU OUEHKK Ca ONMMUCaHU No
A0Ny B OTHETA

Mpu3HaBaHe Ha nNpuxoauTe
Mpu AoroBopu ¢ KANEHTH, 06eLLLaHOTO B A0rOBOPA Bb3HArpakAeHMe MoXe Aa BKAYBA NPOMEHIMB pasmep.
ToraBa [1pyecTBOTO OLEHsIBA NPUBAM3UTENHO pa3Mepa Ha Bb3HArparkAeHMeTo, Ha KOeTo e Mma npaso B
3aMsiHa Ha NPexBbpP/IAHETO Ha obellaHNTe CTOKU UAKN YCAYTU Ha KAneHTa. PasamepbT Ha Bb3HaArpa*kaeHMeTo
MOXe [a Bapupa nopagu OTCTbMNKW, HamaseHUsa, Bb3CTAHOBABAHWA, KpeauTu, CcTumynau, BoHycu 3a
NOCTUTHATU pe3ynTaTn, rnobu unm apyrn nogobHu enemeHTH. ObGewWaHOTO Bb3HarpaXKkAaeHwe MoxKe Aa
BapMpa M ako NpPaBoTO Ha [py*KecTBOTO Aa MOAyyYM Bb3HarpakaeHwe 3aBUCM OT HACTbMBAHETO MU He Ha
6baelo cbbutne.
Opy»ectBoTo npasu npubamsuTesnHa OLEHKa Ha pa3mepa Ha MPOMEHAMBOTO Bb3HArparkAeHue, KaTo
M3NON3Ba eANH OT CAedHUTe MeTOAM, B 3aBUCMMOCT OT TOBa KOM METOJ, Ce O4YaKBa Aa MoXKe no-aobpe aa
npeasuaM pasmepa Ha Bb3Harpa*kAeHWeTo, Ha KoeTo [Jpy*KecTBoTo MMa Npaeo:

- OYaKBaHaTa CTOMHOCT — c6OPbT OT CyMUTE, NpeTerseHn crnopes, BEepoATHOCTHOTO pasnpenesieHme B
[AMana3oHa C Bb3MOXXHU Bb3HarpaxKaeHus;

- HaW-BepoATEH pasMep — eAMHCTBEHaTa HaW-BepPOATHA CTOMHOCT B AManasoH OT Bb3MOMKHMU
CTOMHOCTM Ha Bb3HarpaxkgeHue, T.e. eAUHCTBEHUS HAa-BEPOATEH pe3yTaT OT AoroBopa).

MeTog Ha amopPTMU3aLUA U NONE3EH KUBOT Ha AbATOTPAHUTE aKTUBU

AMOpTM3NpYEMUTE AbArOTPaliHM aKTMBM Ha [Ipy»KeCTBOTO BK/OYBAT HEroBMTE WMOTM, MalUUHMK,
CbOpbXeHMsas uan obopyaBaHe UM MHBECTUUMOHHM MMOTU. [pu npuagobusate Ha HOB amopTU3MpPyEM
ObAroTpaeH aKkTue, [py>KecTBOTO onpenens HeroBute ocTaTb4yHa CTOMHOCT, METOZ Ha amopTuU3MpaHe U
nosieseH »KMBOT. 3a ONPeAensiHEeTO Ha BCEKU eAuH OT MOCOYEeHWUTE MNOoKasaTe/Nu ce MOA3BaT 3HauyMUTesHU
CYETOBOAHM M HECYETOBOAHM NPELIEHKN, KaTo y4acTue C TAXHOTO onpedensHe B3emaT KakTo cneumanmcti ot
[lpy»ecTBOTO, KOMUTO ca MHOro Aobpe 3ano3HaTM CbC cneundUKUTE U XapaKTePUCTUKUTE Ha OTAENHUTE
aKTMBM, TaKa M aKo e Heobxoaumo moraTt ga 6baaT nos3BaHWM BbHWHM 33 [py»KECTBOTO CMeuManncTy,
Hanpumep CcNeumMannucTM OT [O0CTaBYMKA Ha CbOTBETHMA aKkTMB. [pu onpedensHeTo Ha MOCOYeHUTe
NnokasaTenM ce B3emaT npeasus cneuMdUKUTE U XapaKTEPUCTMKUTE Ha aKTWBa, O4YaKBaHMATa Ha
PbKOBOACTBOTO Ha [lpy*KecTBOTO 3a HerosaTa ynoTtpeba B AeMHOCTTA, MECTOMNO/OKEHNETO, Ha KOETO aKTMBa
e M3BbpLBaA CBOATA paboTa u Apyrn dakTopu. CblLLO Taka ce B3emaT B Npeasui AaHHM U daKTopu 3a
nofobHM aKTUBM, KOMTO [ py:KECTBOTO Beuye MpUTENKaBA M EKCnioatMpa WAM 3a KOUTo moraT ga 6baar
HabaBeHW HafeXAHW BbLHWHW AaHHM. B3ema ce B npeaBug, M ONMTLT, HaTpynaH B [py»KecTBOTO npes
roavHuTe.

TecToBe 3a 06e3ueHKa Ha PUHAHCOBYU aKTUBU
®PUHAHCOB aKTUB UAW Tpyna oT GpUHAHCOBU aKTUBM, Pa3NUYHM OT Te3u, KOUTO NMonagaT B KaTeropusaTa Ha
aKTUBM MO CrpaBea/IMBa CTOMHOCT Npes nevyanbarta uau 3arybaTa ce ouUeHABaT 33 MHAMKATOPK 33 0be3LeHKa
B Kpas Ha BCEKM oTyeTeH nepuog. ObesueHKa ce onpegens Ha 6asa mozesa Ha ,,04aKBaHUTE KPeauTHU
3aryou”.
Mo OTHOWEHME Ha KanuTaNoBM WMHBECTMLMM, KaTeropusuMpaHu KaTo Ha pasno/ioxeHue 3a npoaarkba
[py»KecTBOTO CMSATa, Ye Te3n aKTMBKM 3a obe3LeHeHU, KOraTo € MMano 3HauyuTesNeH MAN NPOAbAKUTENEH
cnag, B cnpaseanneBaTa MM CTOMHOCT nog cebectoiHocT. OnpeaensiHeTo Ha TOBa, AaAN MMa ,3HaunTeneH”
WUAK ,,NPOAbAKUTENEH” N3UCKBA 3HAUMTE/IHA NpeLEeHKa OT cTpaHa Ha PbKoBoACTBOTO.
PasmepdbT Ha 3arybata oT o6e3LeHKa, NpU3HaT 3a PUHAHCOBM aKTUBW, OTYMTAHN NO aMOPTU3MPAHA CTOMHOCT,
e pas/ivMKata mexay 6anaHcoBaTa CTOMHOCT Ha aKTMBa M cerawHaTta CTOMHOCT Ha O4YakBaHWTe 6baewm
NapUYHN NOTOLUM ANCKOHTUPAHM C MbPBOHAYANHUA ePEKTUBEH IMXBEH NPOLLEHT.
OnpeaensaHeTo Ha Bb3CTaHOBMMOCTTA Ha Ab/IKMMMUTE Ha [PYyKECTBOTO CYMM OT CTPaHa Ha HEroBW K/WUEHTH,
3aemononydyatenu u Ap. ANbXKHULM, BK/IOYBA ONpeaenaHeTo Ha TOBa AAAWN Ca HaNMLE HAKAKBU OBOEKTUBHM
[AOKasaTencTBa 3a obesueHKa. JlowunTe B3eMaHMA ce OTNMCBAT, Korato ce naeHTUdMuMpaT AOKOAKOTO e
Bb3MOXKHO 0be3LeHKa M HecbbMpaeMocT fa ce onpeaensaT OTAe/HO 3a BCEKU eNleMeHT. B ciiyyaute, Korato
TO3M MPOLEC HEe € Bb3MOMEH, Ce M3BBbPLIBA KOJIEKTMBHA OLLEHKA Ha obe3ueHKa. B pe3ynTtaT HauuHbT, No
KOMTO WHAMBMAYANHU W  KONEKTUMBHM OLEHKM Ce W3BbPLBAT W CPOKOBETe OTHAcAWM ce Ao
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NaeHTUOULMpPAHETO Ha 0BEKTUBHM A0Ka3aTesncTBa 33 06e3LeHKa U3MCKBAT 3HAUUTENHW NpeLeHKa U MoxXe
[a NOBAMUAAT 3HAUNTENHO Ha BanaHCcoBaTa Cyma Ha B3eMaHWUA Ha AaTaTa Ha OTYUTaHE.

3a oueHKa M M3MepBaHe Ha OYAKBAHUTE KPeaWUTHWU 3arybu Ha ¢MHaAHCOBUTE aKTMBM, PbKOBOACTBOTO Ha
[py»KecTBOTO € Bb3Npueno caefHUTe NOAX04M:

- TbPrOBCKM M ApPYyrN B3eMaHWA, B3EMAHWUA MO MNPeLOCTaBEHU AENO3UTM, B3EMAHMA NO LLeCUM, B3eMaHus,
npnaobtuTH Ypes Lecum 1 akTMBM Mo JOroBOPU C KAMEHTU — UHAMBUAYANEH NOAXOA.

- NPefoCTaBEHN KpeauTu U 3aeMU U KpeguTu M 3aemu, Npuaobutn upes uecum — obuy, (TpucteneHeH)
CTaHAAPTU3MpPaH noaxoa, 6asnpaH Ha UHANBUAYANHUA NOAXOA4,

[pyKecTBOTO M3BLPLIBA aHA/M3 M MNpPELLEHKA Ha W3MEHEHWETO Ha KpeaAuTHMA PUCK KbM JaTata Ha
¢$MHaHCOBUA OTYET.

TecTtoBe 3a o6e3ueHKa Ha HedpUHAHCOBU aKTUBU

AHann3bT 3a obe3leHKa Ha penyTauma, MaTeEPUANHU U APYTM HEMATEPUANHU aKTUBM U3UCKBA OLLEHKA Ha
CTOMHOCTTa B ynotpeba Ha aKTMBa WMAM HA efuHMUaTa FreHepupalwa NapuyHM MOTOLM, KbM KOMTO ca
pasnpegeneHun aktmeute. OueHKaTa Ha CTOMHOCTTa B ynoTpeba ce NpaBuM Hal-Beye Bb3 OCHOBA Ha
OMCKOHTUPAHUTE MOZENIN Ha NAapUYHWUTE NOTOLM, KOUTO M3UCKBAT [py»KeCcTBOTO Aa HanpaBM OLEHKA Ha
OYaKBaHWUTE ObAELLM NAPUYHN MNOTOLUM OT AaKTMBA UM OT eANHMLATA FeHepMpaLLa NAPUYHN NOTOLM, A CbLLO U
Aa ce nsbepe noaxoaALl, ANCKOHTOB NPOLEHT 3@ 43 CE U3YMC/IM HACTOALLA CTOMHOCT Ha MAPUYHUTE NOTOLM.

CnpaBegnuBaTta CTOMHOCT Ha HEKOTUPAHU MHBECTULUU

AKO nasapbT Ha AadeH GUHAHCOB aKTUB He € aKTUBEH U/IN He e IeCHO A0CTbMeH, [py»KecTBoTO yCTaHOBABA
cnpaBeanMBata CTOMHOCT Ha MHBECTMUMATA C MOMOLLTA Ha METOAM 3a OLEHKa, KOWTO BKAOYBaT
M3M0/13BaHETO Ha CKOPOLUHK (nocineaHuTe) GopmanHu CAENKM, NO30BaBaHe Ha APYrv MHCTPYMEHTU, KOUTO
Ca Mo CbLUECTBO CbLIMTE Ypes3 aHaIN3 Ha AUCKOHTUPAHUTE MapMUYHM MOTOLM M MOAENN Ha LeHoobpasyBaHe
oTpasaBawy cneundudHnTe obcToATeNcTBa Ha emUTeHTa. Tasu oueHKa m3uckea [pyecTBoto Aa nsbepe
M3MEXAY AManasoH OT Pas/IMYyHM METOA0/I0TUN 3a OLIEHABAHE W Aa HanpaBu npeLeHKa OTHOCHO OYaKBaHUTe
6baelm NapmMyHn NOTOLM M ANCKOHTOBATA CTaBKa.

MpubansuTenHa oueHKa 3a OTCPOUYEHM AaHDBUM

Mp13HaBaHETO Ha OTCPOYEHUTE AAHBYHWM aKTUBM W NACUBM BKIIOYBA CbCTAaBAHETO Ha CEPMUA OT AOMNYCKaHWUA.
Hanpumep [pyxecTBoTo TpabBa A0 OLEHM BPEMETO Ha Bb3CTAaHOBABAHE HAa BPEMEHHW Pas/vKW, Aanu e
Bb3MOXKHO BpPEMEHHWUTE PasNMKM Aa He 6bae Bb3CTAHOBEHW B NpeaBuMaMMo 6baelle UAW AO0KOAKO
[JaHbYHUTE CTAaBKM Ce O4YaKBa [a ce npwaarat 3a Nepnoaa, KoraTo akTUBLT LLE Ce peannsmpa uam nacusbT Lie
ce ypeaum.

LLlo ce oTHacA 40 OTCPOYEHU AAHBUYHWN aKTUBW, Peasn3MpaHeTo UM B KpaliHa CMeTKa 3aBucK oT obnaraemus
[0X0/, KOMTO Le e Ha pa3nonoseHune B 6baelle. OTcpoUyeHMTe AaHbYHM aKTUBM Ce NPU3HABaT CaMo KoraTto
€ BepoATHO, Ye e nma obiaraema nedvanba, cpeLly KOATO MOXe Aa Ce YCBOM OTCPOUEHMAT AaHbUYEH aKTUB U
e BepoATHO, Ye [lpy»KecTBOTO e peanusnpa AocTaTbyHO obnaraem goxof B 6baewy nepuoau, 3a aa
OMo/30TBOPW HaMaJeHMETO NpW MAallaHeTo Ha AaHbk. ToBa o03HayaBa, 4e [lpyKecTBOoTO npasu
NpeanosioKeHNs 33 AAHBYHOTO CU MJIAHMPAHE M MEPUOAMYHO M OLleHABA MOBTOPHO, 3a Aa OTpa3sBar
npomsHaTa B 0OCTOATENCTBATA, KAKTO M AaHbyHM pasnopenbu. OcBeH TOBa M3MEPBAHETO HA OTCPOYEH
JaHbyYeH aKTUB MM MAcMB OTPa3fABa HauMHa, MO KOWTO APYXKEeCTBOTO OYaKBa Aa Bb3CTaHOBM HanaHcoBaTa
CTOMHOCT Ha aKTMBa MW ypeau nacuea.

YCNOBHM aKTUBU U NAaCUBU

YcnoBHUTE NacuBM Ha ﬂ.py)KeCTBOTO He Ca NPWU3HATKU, HO Ca ONOBECTEHUN, OCBEH AaKO Bb3MOXHOCTTA 3a U3X04ALL NMOTOK
Ha pecypcu CbabpKaLL MKOHOMWYECKM MOA3U € OTAaNeveH BbB BpeMeETO.

YCNnoBHUTE NAcMBM NPEACTABAABAT Bb3MOMHM 33a4b/MKEHUS, Bb3HWKBALWM OT MUHANM CbbUTUA, 4METO
CblLecTByBaHe LWe 6bae NOTBbPAEHO CaMO OT HACTbMBAHETO WM HEHACTbMBAaHETO Ha eAHO WKW MnoBeye
HecUrypHu 6bgewm cbbuTMA He M3LAN0 B PaMKUTE HA KOHTPOJIa Ha lopuanyYeckoTo auue. Te He ce
NPWU3HaBaT 3all0TO HEe e BEPOATHO, Ye U3XOoAAL, NMOTOK OT pecypcu we 6bae HeobxoaMm 33 NOKPUBAHE Ha
334b/KEHNETO M CYMaTa Ha 3a4b/IXKEHUETO He MOoXKe Aa 6bae oueHeHa ¢ 4oCTaTbyHa HaZeXAHOCT.
HensberkHo onpenensHeTo Ha YCN0BEH NACMB M3NCKBA 3HAYUTENIHWN MPELLEHKa OT CTPaHa Ha PbKOBOACTBOTO.
OpyKecTBoTo He MpWU3HaBa YC/I0BHWUTE aKTUBU. Te OOMKHOBEHO BbB3HWMKBAT OT HEMJaHMpPaHW WAKU APYrn
HeoYaKBaHM CbOUTUA, KOMUTO MOPaAXKAAT Bb3IMOXKHOCT B [py)KeCcTBOTO Aa NOCTbMNM BXOAALW, MOTOK
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MKOHOMMYECKN NOA3KN. YCNOBHUTE aKTUBU He ce NPU3HaBaT BbB d)VIHaHCOBVITe OT4HEeTH, Tbl KaTo TOBa MOMKe
Aa NUMa 3a pe3ynTaTt Npnu3HaBaHETO Ha A0X0A4, KOMTO MOKe HUKOora Aa He 6'b£|,e peannsnpatH.

F'PELLIKU U TTPOMEHW B CHETOBO/HATA IOJ/INTUKA

lpewkn no cmucbna Ha MCC 8 moraT [a Bb3HMKHAT BbB BpPb3Ka C MPU3HABAHETO, OLEHABAHETO,
npeAcTaBAHETO MM OMOBECTABAHETO Ha KOMMNOHEHTU OT PUHAHCOBUTE OTYETU. [OTEHUMANHUTE TPELUKN 33
TEKYLWMA MNepuos OTKPUTM B CbLLMA, Ce Kopurmpat npeau ¢uHaHCOBUTE OTYETM Aa ce oJobpaT oT
PbKOBOACTBOTO Ha [pyXKecTBoTO. BbnpeKn ToBa rpeLkun NOHAKOra ce OTKPMBaAT B NOC/AeABalL, Nepuos, 1 Tesu
rPeLWKN OT NPeAXoaHN Nepuoam ce Kopurmpar.
[py»KecTBOTO KOpUrMpa CbC 3aZHa AaTa CbLLECTBEHUTE FPELLKM OT NPeaxoaHN Nepmoam B Nbpeua GpUHAHCOB
oT4eT, o40bpeH 3a Nyb6/MKyBaHe cnen, KaTo Ca OTKPUTU YpPe3 NPEU3UYUCIABAHE HA CPABHUTENHUTE CyMM 3a
npeacTaBeHMA NPeaxoieH Nnepnos, B KOUTO € Bb3HWKHAA FpeLLKa.
B cnyyall, 4ye rpewkata € Bb3HUKHANA nNpeay HaW-paHHO NpPeaCcTaBeHUA NpeaxofdeH nepuog,
NPensYnMcasBaHe Ha HAYaIHOTO Cango HA aKTUBUTE, MACMBUTE M KanuTana 3a TO3M NePUOA.
lpelwkKa oT npeaxoaeH nepuog ce KopuUrnmpa nocpescTsom NpensdncisBaHe CbC 3aHa [aTa, OCBEH aKo e
NPAKTUYECKM HEMNPUAOKMMO [Aa Ce onpeaenn HAkon oT crneumduyHuTe edekTM 3a nepuoga MM
KYMYNATUBHUA edeKT OT Tasu rpewka. KbM MUHUMaNHUTE CpaBHUTENHN GUMHAHCOBKU OTYeTM [pyHKecTBOTO
npeacTaBa TpeTu oT4YeT 33 PUHAHCOBOTO CbCTOAHME KbM HAYaNoTO Ha NPeaXOoAHUA Nepuos, ako ce npunara
CYeTOBOAHA MONUTUKA CbC 3aZHa AaTa, MpPaBuM Ce MpPeu3yuc/eHMe CbC 3aJHa AaTa Ha CTaTum uam ce
npeknacuduumpat crtatum BbB (GUHAHCOBUTE OTYETM M aKO TOBA OKasBa CbLLECTBEHO BAUAHUE BbPXY
MHbOPMaumaTa B oT4eTa 3a GMHAHCOBOTO CbCTOSHME KbM Ha4yafoTo Ha NpeaxoaHus nepuogd. Mpu Haanuune
Ha TakMBa 0BCTOATENCTBA Ce NPEACTAaBAT TPM OTYETa 33 PUHAHCOBOTO CbCTOAHME KbM:

v Kpas Ha TeKyLmMa nepuosa;

v\ Kpas Ha Npeaxo4HusA nepuosa;

v/ HayanoTo Ha NpeaxoaHWUsA Nepuoa.
[aTaTa Ha TO3M BCTbNUTENEH OTYeT 33 (GMHAHCOBOTO CbCTOAHWME CbBMAAA C HAYaNOTO HA NPEeAXoAHUS
nepuos, He3aBUMCMMO OT TOBa Aann (PpUHAHCOBUTE OTYETM Ha J[pyKecTBOTO NPeACTaBAT CPaBHUTENHA
MHbOPMaUMs 3a NO-PaHHK Nepuoam.
Korato oT [lpy»KecTBOTO Ce M3UCKBA WM NpenctaBsa AOMbAHUTENEH OTYeT 3a PUHAHCOBOTO CbCTOAHME B
CbOTBETCTBME Ce OMNOBECTABA:

v xapaKTepa Ha npekaacnduLmpaHeTo;

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

v/ npuunHaTa 3a npeknacuduumpaHero.
Moxe fAa Bb3HMKHAT OOCTOATENCTBA NPU KOMTO € MPaKTUYeCKM HEBB3MOXKHO [Ja ce npeknacnduumpa
CpaBHUTENHA MHPOPMALLMA 32 KOHKPETEH NpeaxoAeH Nepuoa, 3a Aa ce NOCTUrHe CbNOCTaBUMOCT C TEeKyLUMA
nepuog. Bb3amMoXKHO e B NpeaxofHus nepuos AaHHUTE MOXKe Aa He ca 6uMnm cbbupaHn No HauuH, KOWTO
no3sosABa npeknacuduumnpaHe.
Korato npeknacnduumpaHeto Ha cpaBHUTENHA MHPOPMALMA € NMPAKTUYECKM HEBB3MOXKHO, [lpy*KecTBoTo
onoBecTABa NpWYMHATa, NOpPagM KOATO He e npeknacupuumpaHa uHOOpmauUMATa U CbLWHOCTTA HaA
KOpPEKUUUTe, KOUTO € cneABano fa O6baaT HanpaBeHW, aKo cpaBHUTeNHaTa MHbopmauusa e 6buna
npeknacuouumpaHa.
[py»KecTBOTO He NpeacTaBa NOACHUTENHUTE NPUIOKEHNA, CBbP3aHN C BCTbNUTENHMA OTYET 33 PUHAHCOBOTO
CbCTOSHME KbM HAYasI0TO Ha NPeaxoaHUA Nepuoa.

PEK/IACU®PUKALIMN

PeknacuduKaummte npeacraBndaBaT NMPOMEHW B NPeACTaBAHETO Ha OTAE/NHM NO3MUMM BbB GUHAHCOBUTE
OTYEeTU C Liea NOCTUraHe Ha No-BAPHO U YeCTHO NpeacTaBAHe Ha MHPopMaumaTa B Tax. Tesn peknacupmukaumm
ce NpaBAT PETPOCNEKTUBHO, KAaTO Ce KOPUrMpaT HavyaNHUTE Canga Ha BCEKM 3acerHaT eleMeHT OT OTYeTa M ce
npeactasa AOMbAHUTENEH OTYET 33 GUHAHCOBOTO CbCTOAHME KbM HAYyaNoTO Ha HaW-paHHMA CpaBHUTE/eH
nepuoga,.

CBBbP3AHU JINLIA U CAEJIKN MEXAY TAX

JpyxKecTBOoTO cnassa nsmnckBaHmata Ha MCC 24 npu onpeaenaHe M onoBecTABaHe Ha CBbp3aHUTe anua.
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Cpoenka mexay CBbp3aHn nnla € NPpexBbpP/IAHE Ha PECYPCU, YCAYTU NN 3a4Bb/IXKEHUA MeXAY CBbP3aHU nLa

6es Pa3/IMKa Ha TOBa Aa/in Ce nNpuaara HAKakBa UeHa

1ll. MOACHEHUA KbM ®UHAHCOBUA OTYHET
1. Omuyem 3a eceobxeamHusa 00xo0
1.1. Npuxoamn

1.1.1. Mpuxoau u pasxoau 3a INXBU

Bup npuxogp, 30.09.2021r. | 30.09.2020rr.
Mpuxogun oT AnMxXBm 615 489
ObLLO 615 489

Bupg pasxop 30.09.2021r. | 30.09.2020 r.
Pasxoau 3a Anxsu (804) (662)
ObLLO (804) (662)

1.1.2. HetHu neuanbu (3aryébun) otr ¢uHaHCOBM aKTMBU U NACUBM, OTYUTAHU MO

cnpaBeasiMBa CTOMHOCT B nevanbara u 3arybara.

Bup npuxop, 30.09.2021r. | 30.09.2020 .
Meyanbm oT onepaunn c PUHaAHCOBM aKTUBM, OTYMTAHU MO CNpaBesInBa 34 117
CTOMHOCT B nevanbara v 3arybaTa
Meyanbu oT NpeouUeHKN Ha GMHAHCOBM aKTUBM, OTYMTAHU MO chpaBeaMBa 555 645
CTOMHOCT B nevanbara v 3arybaTa
Meyanbu oT pasnpeaeneH AUBUAEHTU 90
Barybu oT onepauumn ¢ GUHaAHCOBM aKTUBM, OTYMTAHU MO cnpaBen nBa i (85)
CTOMHOCT B nevyanbarta v 3arybarta
3aryba oT npeoueHKN Ha GMHAHCOBU aKTUBW, OTYUTAHM NO CNpaBeannBa (76) (93)
CTOMHOCT B nevyanbarta u 3arybarta
OBLLO 603 584
1.2.Pa3xoau
1.2.1. Pa3xoau 3a ycnyru
Bup, pa3xopa 30.09.2021 r. | 30.09.2020 .
3acTpaxoBKU (66) (80)
Haem (2) -
oaut (7) (10)
MnacupaHe Ha obanraumm (17) (18)
MpaBHKM ycayru (10) (5)
CAENIKN C LEeHHU KHUXKA (15) (37)
CueToBOAHO 06CNYKBaHE (1) (7)
Takca OB 1 KOH (15) (3)
Takca U (2) (2)
Apyrv (17) (3)
OBLLO (152) (163)

1.2.2. Pa3xoau 3a 3anaaTtv U OCUINypPoOBKU Ha NepcoHana

‘ Bupa pasxop,

| 30.09.2021r. | 30.09.2020 . |
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Pa3xoau 3a 3annatu (60) (40)
Pa3xoam 3a 0CUTyYpPOBKM (3) (3)
OBbLLO (63) (43)
1.2.3. [Opyru npuxoau/pasxoau, HETHO
Bup, pasxop, 30.09.2021 r. | 30.09.2020 .
Pa3xoam 33 faHbLM M TaKcK (10) (1)
O6e3ueHKU Ha aKkTuBeu, cbrn. MCPO 9 (108) (141)
BbpHaTh 06€3ueHKM Ha akTMBM, cbrn. MCPO 9 58 -
OBLLO (60) (142)
1.2.4. ®PunHaHCcOBM NpUXOAU U pa3xoau
duHaHCcoBM pa3xoam 30.09.2021r. | 30.09.2020 r.
Opyr1 ¢oMHaHCOBM pasxoam (1) (10)
060 (1) (10)
1.2.5. Pasxogu 3a gaHbuu
Bup pasxopg, 2021r. 2020 .
Tekyul(oyakBaH) pa3xof 3a JaHbK - -
[Apyrv KOMNOHEHTU HA TEKYLL, AaHbYEH Pa3xop, (52) (41)
Pasxoa/npuxoamn (o4akBaH) No OTCPOYEHU AaHBLM, OTHACALLA Ce A0
Bb3HWKBAHETO U 0H6PaATHOTO NPOABAEHNE HA BPEMEHHM PA3/IMKK (52) (41)
Oo6uwo (52) (41)
1.2.6. [oxopa Ha aKuus
MU3uncneHue 3a poxopa Ha akuma 30.09.2021r. | 30.09.2020 .
PrHaHCOB pe3yaTaT, HETHO OT AaHbUM 137 639,04 52 478,08
Bpoit akuum 1191 105 1191105
Noxop/3aryba Ha egHa akuua 0,12 0,04

2. Omyem 3a ¢(puHaHcOBOMO CbCMOAHUE

HeTeKYIJJ,M dKTUBMU

2.1. AMOTH, MaLLUHWN, CbOPBIKEHUA U 060pyaBaHe

[bAroTpaliHUTe aKTMBM Ha APYXKECTBOTO NPeACTaBAABaT 3eMU U Crpadm, Hamupalm ce B rp. Jliobumeu, 06.

XacKoBo, KakTo 1 odurc ob3aBerkaaHe.

MNpomeHute B 6HanaHcosuTe cToMHOCTM Kbm 30 cenetsmpu 2021 r. m kbm 2020 r. morat ga 6bgat

npegcraBeH no cnegHUA Ha4vYnH:

3emu Crpaau Odwuc O6uwo
O63asexpgaHe

OmuyemHa cmoliHocm

Canpo kbm 31.12.2020 22 36 2 60
Canpo kbm 30.09.2021 22 36 2 60
AMopmu3ayus u obesyeHka

Canpgo Kbm 01.01.2020 - (14) (2) (16)
AMOPTM3aLMA 33 rOANHATA - (1) - (1)
Cango Kbm 31.12.2020 - (15) (2) (17)
AMOPTM3aLMA 3a roAnHaTa - (1) - (1)
Jpyr1 n3smeHeHus (1) - (1)
Cango kbm 30.09.2021 - (17) (2) (19)
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banaHcosa cmoliHocm
banaHcoBa cTOMHOCT Kbm 31.12.2020 22 21 - 43
banaHcoBa cToMHOCT Kbm 30.09.2021 22 19 - 41

HaunMHMTEe Ha OTYMTAHE Ha ILI,'b}'II'OT[I)al\/JIHl/ITe AKTMBM ca onosecTeHu e [lpunoxeHneTto 3a cyeToBOAHATA
NOJINTUKA Ha OPYyHKECTBOTO. ﬂ,'bl'II'OTpaﬁHVITE dKTUBU Ha OPYXeCTBOTO HE Ca 3a/10KEHU KaTo obesneyeHne u
nepnoanyHoO Ce oueHABaT Ha 6a3a Ha U3roTBEHMU OUEHKWM OT InUeH3NpPaH OLueHUTE.

2.2. HemartepuanHu aKTUBU Pa3IMYHU OT penyTauus
Tbprosckn mapKku

B nNpouec Ha
npuaobusaHe
Canpgo Kbm 31.12.2020 828
Canpgo Kbm 30.09.2021 828
Canpgo Kbm 01.01.2020 -
AmopTu3auma 3a rogmMHata -
Obe3ueHKa 3a rogmMHaTa (9)
Canpgo kKbm 31.12.2020 (9)
AmopTu3auma 3a rogmMHaTa -
MpeoueHKa 9
Canpo kbm 30.09.2021 -
BanaHcoBa cTOMHOCT Kbm 31.12.2020 828
BanaHcoBa cToMHOCT Kbm 30.09.2021 828

Mpe3 npeaxoaHuA nepuog oT [py»KecTBOTO e npeBefeHa Cyma No npeaBaputesieH AOroBOp 3a MOKYMKO —
npoaaxba Ha TbProBCKM MapKKM B pasmep Ha 828 xun. ne. 6e3 AC. HauncneHa e obesueHKa B pasmep Ha 8
xun. nB. CpoKa Ha [0roBopa € B paMKWUTE Ha eAHa rogMHa. TbproBCKMTE MapKKU Ca 3anpuUXOAeHM KaTo
HemMaTepuasHU aKTUBM Npe3 TeKywMuA nepuos B pe3yntaT Ha GUHAHAM3MPAHE HA OMUCAHWUA MO — rope
[OroBop Kato e oTnMcaHa obesleHKaTa Ha B3eMaHeTo. TbproBCKUTE  MapKM Lie ce OLueHsBaT Mo
cnpaseg/iMBa CTOMHOCT, CbIlaCHO CYETOBOAHATA MOJMTMKA Ha ApyXKecTBOTO. KbM gaTaTa Ha TeKywma otyer
[pyKecTBOTO cuMTa, Ye HanaHCOBATAa MM CTOMHOCT OTroBapsA Ha cnpaBea/iMBaTa MM CTOMHOCT.

2.3. UHBecTULUM B AbLUEPHU NpeanpUATUA
Ha 25.06.2020 r. byarap Yex UHBecT XonauHr npugobuea 50 aana npepcrasnasawm 100% oT Kanutana Ha
KBEM EOO/, ¢ EMK 103775584 3a cymata oT 3 500 xun. ne. KEM EOO/] e ¢ ocHOBeH npeaMeT Ha AeMHOCT
NMOKYMKa Ha CTOKM M ApYr1 Bewwm ¢ uen npenpogarkba B nbpBoHayaneH, npepaboteH unm obpaboteH Bua;
BHOC M M3HOC; NPEBO3HU CAEJIKU, TEXHUYECKM KOHCYNTALMU U MAapPKETUHIOBM Npoy4vBaHUA. Kbm gartata Ha
M3roTBsIHE Ha HaCTOALLMA MeXKANHEH GMHAHCOB OTYET Teye npoueaypa No yBeanmyeHne Ha Kanutana Ha KBM
EOO/L, KoaTo BCe olle He e dMHANU3npaHa.

Bupg 30.09.2021r. 31.12.2020r.
KBEM EOO 3500 3500
ObLLO 3500 3500

2.4. Apyr1 A4bATOCPOUYHU UHBECTULUMN

Bupg 30.09.2021r. 31.12.2020r.
Npyrn GUHAHCOBU aAKTUBW, AOBAFTOBU WMHCTPYMEHTWU, OTYMTAHW NO 8 8
CcnpaBeAMBa CTOMHOCT B neyanba u 3aryba - MHBecTUUMOHHN BoHOBe
ObLLO 8 8

AbnrocpoyHnTe UHBECTULMM HA APYKECTBOTO NPeacTaBAAaABaAT HeynparKHEeHU MHBECTULMOHHMU 6oHoBe OT

NbpBM TYp Ha MacoBaTa NpuBaTM3aLms.
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TeKywimn aKTUBMU

2.5. Tekywun GUHAHCOBU MHCTPYMEHTHU

Bupg 2021r. 2020r.
bopcoBu KanMTanoBuM MHCTPYMEHTHU - aKUMU U AAN0BE, OLLEeHABAHW MO 10 878 11034
CcnpaBegMBa CTOMHOCT B Neyanbata 1 3arybara
HeKoTupaHn KanuTanoBu WMHCTPYMEHTUM - AANOBE, OLEHABAHM MO 1679 317
CcnpaBenMBa CTOMHOCT B Neyanbata 1 3arybara
ObLLO 12 557 11351

BCMYKM KPaTKOCPOYHM GUMHAHCOBM AKTMBM Ha APYMKECTBOTO CE€ OTYMTAT NO CNpaBesMBa CTOMHOCT npes
neyanb6ata M 3arybata Ha APYKECTBOTO. BCUYKM aKuMM U aAnoBe, KOMTO ca 60OpcoBO Tbpryemu ca
npeoueHeHn no nocnegHa 6opcosa ueHa Kbm 30.09.2021 r. n Kbm 31.12.2020 r., @ BCUYKM OCTaHANN ASNOBE
Ca NpeoLeHeHM no ueHa Ha obpaTHo m3KkynyeaHe Kbm 30.09.2021 r. u kbm 31.12.2020 r. Meyanbute u
3arybute ca NpusHaTK B OT4YeTa 3a neyanbara 3arybaTta U gpyrua BceobxsaTeH Aoxon Ha peg "lMevyanba u

3aryba oT ocCHOBHa genHocT".

Bun 2021r. 2020r.
NHBeCcTMUMK B aKUUM N AANOBE 3528 7 269
AKLMU 1 AAN0BE, 3a/10XKEHU MO peno CAeNKn 9029 4082
ObLLO 12 557 11351

2.6. Apyrn Tekywm GUHAHCOBU aKTUBU

Bug 2021r. 2020r.
B3emaHuA n AnMxeu nNo 4orosop 3a Lecusa 2101 5174
Ob6e3LeHKa Ha B3eMaHMA Mo A40roBOp 3a Lecusa (21) (52)
MNpepocTtaBeHn aBaHcH 5173 2258
O6e3LeHKa Ha B3eMaHUA Mo NPeaoCTaBEHN aBaHCU (52) (23)
ObLO 7 201 7 357

MpefocTaBeHWUTe aBaHCU OT APYKECTBOTO Ca KAKTO ClesBa:

MpeBeaeHU cymu No NpeaBapuTeHM SOrOBOPYM 3a NMOKYMNKa - Npoaarkb6a Ha GUHAHCOBU MHCTPYMEHTU 0610

B paamep Ha 5 173 xmn. ne. CpoKa Ha AOroBopuTe € B paMKUTEe Ha egHa roguHa.

2.7. TbproBCKM n Apyru B3emaHuA

2021r. 2020r.
B3semaHunA OT MHBECTULMOHHN NOCpeaHULN 102 171
O6e3ueHKa Ha B3eMaHWUA 0T MHBECTULMOHHW NoCcpeaHNLM (2) (2)
B3emaHuA oT TpeTu ivua No NpeKkpaTeHu npegBapuTenHu 4Orosopu 799 -
UTNXBM M HEYCTOMKM NO NpeKpaTeHn npeasapuTeHM 40roBopU 216 -
O6e3LeHKa Ha B3eMaHMsA No NPeKpaTeHn A0roBopu (20) (2)
Jpyru B3emaHusa 5 2
OBbLLO 1101 171

Bcnyku B3emaHuA ca KPaTKOCPOYHMU. HeTHaTa 6anaHcoBa CTOMHOCT Ha TbProBCKUTE U OPYrKn B3emMaHUA Cce

npmema 3a pasymMmHa ﬂpM6ﬂM3I/ITefIHa OUEeHKa Ha cnpaseasinBata MM CTOMHOCT.

Bcuuku (I)MHaHCOBVI AKTUBU U THPrOBCKM M ApPYrn B3emaHMA Ha [pyrKecTBOTO Ca nperaefaHn OTHOCHO
HacTbNUAK CbOUTMA Ha HensnNbv/IHEHNE, @ 3@ BCUYKN TbProBCKN B3eMaHUA € NPUTOKEH ONPOCTEH NOAX0A 3a

onpegenAaHe Ha 0OMaKBaHUTE KPeauTHU 3ary6m KbM KpaAa Ha nepunoaa.

2.8. NapuyHu cpepctea

2021 r.

2020r.




MapuyHu cpeacTBa, B T.4. 10 385
B neBa 10 385
OBbLLO 10 385

2.9. CobcTBeH Kanutan

2.9.1. OcHoeeH kanuman

AKUNOHEp 30.09.2021 . 31.12.2020rr.
Bpou CroitHocT | MnateHn |% Oan Bpow CroitHocT | nateHn (% Oan
aKkuuun akuuun
Kpunanyeckn nnua 302 446 302 446 302 446 25% 302446) 302446| 302446 25%
dusnyeckn nmua 888 659 888 659 888659 75% 888659 888659 888659 75%
1191105/ 1191105 1191105 100% 1191105/ 11911051 191 105 100%
B aKUMK _ 30.(39.2021 r. _ 31.12.2030 r.
bpou akumn| CrouHOCT HomuHan bpown akuuu CrouHocT | HomuHan
EMutnpaHm -
M3KYNeHU n 1191105 1191105 100% 1191105 1191105 100
nnaTteHu
O6uwo: 1191105 1191105 100% 1191105 1191105 100%

2.9.2. Pesepsu
PesepsuTte Ha gpyxectBoto Kbm 30.09.2021 r. KakTo M Kbm 31.12.2020 r. ca B pasamep Ha 80 xun.ns. n
npeacTtasnasaT - O6wWmM 3aKOHOBM pe3epsn - 10 xun.1B. U pe3epsu popmupaHn oT GUHAHCOBUA Pe3yATaT C
peweHune Ha O6uoTo cbbpaHue B pazmep Ha 70 xun.ns..

2.9.3. ®uHaHcos pezynmam

2021r. 2020 .
HatpynaH ¢uHaHcoB pesynTar: 2640 2506
- HepasnpegeneHa neyanba 2 670 2536
- Henokpwura 3aryba (30) (30)
Tekyw, puHaHCOB pe3yaTaT 137 134
ObLLO 2777 2640

HeTeKyLwin nacusun

2.10. ®duHaHcoOBM NacuMBu Nno obMrauMoHeH 3aem

Ha 27 pekemspu 2019 r. [py*ecTBoTO M3gasa obamrauymm c ISIN Kog BG2100025191. O6wmAT pasmep Ha
obauraumoHHMA 3aem e 11 000 000 (eamHageceT muanoHa) EUR nnam nesosa pasHocToiHocT 21 514 130 ns.
O6aMraumnMoHHNAT 3aem e pasnpegened 8 11 000 6pos obanraummn ¢ HomuHan 1 000 EUR/6p. O6aurauuute
ca 0BMKHOBEHU, /IMXBOHOCHU, BEe3HaNNYHM, MOMMEHHU, CBOBOAHO npexBbpasemu U obesnedyeHu. Cpoka
(maTtyputeTta) Ha 06AMrauMoHHUA 3aeM e 8 (ocem) roguHKM, CYMTaAHO OT AaTaTa Ha CKAKoYBaHE Ha 3aema C Tpu
roguMHu rpatuceH nepuog. MNagebT Ha AMXBEHWUTE NAalaHMA Ha obAMrauMoHHMA 3aem e Ha 6 meceyeH
nepuoa, cymMtaHo ot 27.12.2019 r., KaTo NOC/AeAHOTO NMXBEHO NallaHe cieaBa Aa 6bae Ha 27.12.2027 r.
Magexute Ha rnaBHMYHUTE NAAWAHMA 3ano4dsaT oT 27.06.2023 r.,, OTHOBO Ha 6 mecevyeH nepuoa, KaTo
nocnefHOTO J/INXBEHO NiallaHe cnedBa fda Obae HanpaBeHo Ha 27.12.2027 r. 3a obesneyeHue Ha
obavraumata, [Opy»KecTBOTO € CKAYMAO WM MNoaAbp)Ka aKTMBHA 3acCTpaxoBKa B nos3Ba Ha baHkata
OOBepeHuK Ha obanraumoHepute. ObwaTta arperaTHa CTOMHOCT Ha 3aCTPaxoBaTe/IHOTO MNOKPUTME Bb3/1M3a Ha
13 609 xun. EUR.

MNagerkmTe No 06ANraUMOHHMA 3aeM - IaBHULM U INXBU Ca CeOHUTE:

Bupg 2021r. 2020r.
TeKyw,a YacT Ha GMHaHCOB Nacue No 06anraLMoHeH 3aem 231 10
HeTeKkywa YacT Ha $pUHAHCOB NacMB No 06AMraLuMOHEH 3aeM 21745 21514
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oBLL0 21745 21524
2.11. AKTMBM M NACUBU NO OTCPOYEHU AAHDUU
BpemeHHa pa3nuka, 31.12.2020 [BuKeHue Ha OTCpoYEeHUTe AaHbum 3a 2021 30.09.2021
Heu3noN3BaHU ysennyeHue HamaneHue
BAAHDBYHM 3arybm, [aHbyHa Otcpoven JaHbuHa Otcpoue [aHbyHa Otcpouen [aHbyHa Otcpouen
Heun3noaBaHU AaHbYHU BpemeHHa AaHDK BpemMeHHa AAHDBK BpemeHHa AaHBK BpemMeHHa AaHbK
KpeauTtun pasauka pa3nuKa pasnuka pa3nuKa
AKTUBM MO OTCPOYEeHU AaHDUMN
ObesLeHKa Ha apyru
aKTMBu, cbra. MCPO 9 161 16 ) ) ) ) 161 16
MpeoueHKa Ha
duHaHcoBM
MHCTpYMEHTH, 101 10 - - - - 101 10
AbpXKaHuU 3a TbprysaHe,
no cnpasegnnBa
CTOMHOCT
O6w,o0 aKTMBM nNo 262 26 i i i i 262 26
OTCPOYEHU AaHDbLUMU:
acMBM MO OTCPOYEHU AAHDBLUM
ObesueHKa Ha
duHaHcoBM
MRCTPYMEHTH, 329 33 - - - - 329 33
AbPXKaHU 3a TbPryesaHe,
no cnpasea/sMBa
CTOMHOCT
O6wo nacueu no
329 33 - - - - 329 33
OTCPOYEHU AaHDBUMN:
OTcpoueHm
(67) (7) - - - - (67) (7)
AaHbuM (HeTo)
Tekywiu nacusu
2.12. TeKywm nacMBu U aKTUBU, CBbP3aHU C AaHbBLU
Bug, 2021r. 2020rr.
TeKyLwM aKTUBU, CBBP3aHU C AaHDBLU
lvile 169 167
ObLO 169 167
TeKyLiM nacusu, CBbP3aHU C AAHDBLU
MAT 3 2
ObLO 3 2
PaBHeHMe Ha c4eTOBOAHUA U AAHDBYHUA PUHAHCOB pe3yaTaT 2021r. 2020rr.
Meuan6a/(3aryba) 3a nepnoaa npeam gaHbLm 137 139
JlaHbYHa CTaBKa 10% 10%
OyaKBaH pa3xof, 3a AaHbLUy BbpXy A0Xo4a (14) (14)
YBennyeHua Ha pUHAHCOBMA Pe3ynTaT 3a A4aHbYHU LLenu 184 811
HamaneHua Ha dMHaHCOBUA pe3ynTaT 3a AaHbUYHU Lean (703) (948)
JaHbyeH pesynTtat (382) 1
Pasxoa/(npuxoa) 3a 4gaHbUM BbPXY 40X0Aa, B T.4U.:
OuakBaH Pa3xop, 3a TeKyL, aHbK (52) -
OuakBaH Pa3xop, 3a 0TCpoUYEeH AaHBK (52) (5)
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2.13. [Apyru Tekywu GMHAHCOBM NAcCUBU

Bupg 2021r. 2020 r
3a4b/IKEHUA NO peno caekn 5700 2653
U/IMXBM NO peno caenkn 139 5
ObLLO 5839 2 658

2.13.1. lMacusu 8b3HUK8AWU om huHaHcosama OeliHocm Ha [pyxwecmeomo
MacuBK, Bb3HUKBALLM OT GUHAHCOBATA AEMHOCT Ca Te3W 33 KOMTO MAapW4YHKU noTouM ca 6uan, nan bbaewm
NapuyHK notoum we 6baaTt, KnacuduumMpaHn B oTYeTa 3a NapUYHK NOTOUM Ha [Apy*KEeCTBOTO KaTo MNapuUyHU
noToum ot $pMHaHCOBa AelHOCT. B npeactaBeHaTa no Aoy TabaunuaTa ca ONUCaAHU NPOMEHUTE B 3a4b/IKEHUATA
Ha [py»ecTBOTO, KOMTO Bb3HWKBAT OT GMHAHCOBATA My AEMHOCT, BKJAKOUYUTE/IHO MAPUYHUTE U HENapU4HUTE

NPOMEHMU.
2020 . MapuyHM nsmeHeHusa Opyru nsmeHenuna* 2021r.
O6AMrauMoHeH 3aem 21524 (443) 664 21745
Peno caenku 2 658 3048 133 5839
06wwo 24182 2 605 797 27 584

* LI,perTe U3MEeHEHNA BKIKOYBAT HaA4YMUCNEeHUA Ha JIUXBU, npo,u,a»(Ga Ha B3emMaHuA U noayyvyeHun cymum no

[lOroBOpM 3a 3aem.

2.14. TeKywM TbProBCKU U APYrY 3a4bNXKEHUA
Bup, 2021r. 2020 r
3aab/IKeHNA KbM 40OCTAaBYNLM 17 4
3a4b/KEHMA KbM A0CTABYMLM MO NOKYMNKN HA GUHAHCOBM aKTUBM - 14
ObLLO 17 18
2.15. 3apabarKeHMA KbM nepcoHan
Bupg, 2021r. 2020 .
3aab/rKeHMA 3a paboTHM 3anaaTh 12 3
3aabaKeHNA 32 OCUTYPUTESTHU BHOCKU 1 -
ObLLO 13 3

3a4b/KEHMATa KbM NEepcoHana ca TeKylWwy U NpeacTaBAfaBaT 3agb/XKeHWA 3a 3annatv U OCUTypUTENHU
BHOCKM Ha HACTOALLM CAYXKUTENN HA ApYKecTBOTO. Te cneaBa Aa 6b4aT ypeaeHn B paMkuTe Ha eauH 4o ABa

meceua.

2.16. Cpenku cbc CBbpP3aHM Amua

Cebp3aHu nnua 3a "bynrap Yex NuBect Xonamur" ALl ca Ctuke 2000 EOOA ( go 22.04.2021 r.), 1 AblLLEPHOTO
apyxecrtso KBM EOO/. CBbp3aHu nnua ca v YneHoseTe Ha CbBeTa Ha JMpeKTopuTe Ha 4pyKecTBoToO.

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

30.09.2021 r.| 30.09.2020 .

B3emaHusA
CAEeNKU C AbluepHU NnpeanpuaTus
BHOCKa 3a yBesiyeHMe Ha Kanutan 570 660
JlafeHn 3aemm 2329 -
Bb3cTaHOBEHM 3aemu (57)
HauucneHn nusxm 119
MonyyeHn Nnxsun (13)
HauncneHa obesueHka cbrn. MCPO 9 (59) (13)

2 889 647
Cpenku cbe cobcTBeHMUMU
ABaHC Mo npeasapuTesieH 40roBop
Bb3cTaHOBEHA Cyma OT MpenocTaBeH aBaHC MO NpefBapuTeneH [orosop 3a (701)
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MOKYMNKa Ha akuun

HauncneHa nmMxsa cbraacHo cnopasymeHue 72 69
HauyucneHa obesueHka cbrn. MCP0 9 (1) (17)
MagHano ydactme Ha cobCcTBEHWMKA B KanuTana Ha [pyrectBoto nog 20% - (996)
3aryba Ha KoHTpon
BbpHaTa obesuyeHKa cbrasicHo MCPO 9 19
(906) 52

KntouoB ynpaBaeHCKU nepcoHan
MNony4yeHun aenosutn ot CL, 12
Jenosuntu Ha ctap CL, (5)

12 -
BadvmiueHusn
CAeNKuN € KN0YOB YNPaB/J€HCKU NepcoHan
YnpaBneHCKM AOroBOPU - Bb3HArpaxKaeHma 28 16
M3nnaTeHn Bb3HaArpaxaeHus no ynpasaeHCcKn AOroBopu (20) (15)

8 1

Pasuetute Ha [pyKecTBOTO CbC cBbp3aHUTe anua Kom 30.09.2021 r. n kbm 31.12.2020 r. ca npeacTaBeHn B

Tabanuata no - gony:

Bupg 2021r. 2020r.
Texkywm pUHAHCOBM aKTUBU U B3EMAHM OT CBbP3aHU LA
- CobcmeeHuyu - 906
- ®UHAHCOBU aKTMBMU - 107
- TbproBCKM N apyru B3emaHua - 799
- dvwepHu dpyxcecmea, 8 m.u. 5896 2948
- ®UHAHCOBW aKTMBM 4583 2 205
- TbproBCKM N Apyru B3emaHuma 1313 743
- HauumcneHa obesueHka cbrn. MCHO 9 (117) (77)
- Knwo4voe ynpasneHCKU nepcoHas, 6 m.y. 12 5
- TbproBCKM N apyru B3emaHma 12 5
06,0 B3eMaHUA OT CBbP3aHU nLa 5791 3782
TeKyLiM 334 b/I}KEHUA KbM:
- Knwo4os ynpaBneHCKU nepcoHan 10 2
06,0 3aa4b/1KEeHUA KbM CBbP3aHU MLA 10 2

3. [pyau onosecmasaHus

3.1. ABuaeHTH

LpyKecTBOTO He e pasnpeaenano AMBMAEHTU B N0OA3a HA akumMoHepuTte npe3 2021 r. 1 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:

®UHAHCOBM aKTUBMU 2021r. 2020 .
Opyrv dMHaAHCOBM aKTMBU 7 201 7 357
B3semaHuA OT cBbp3aHKU AMLa 5791 3782
®UHAHCOBU MHCTPYMEHTH 12 557 11350
Mapu 1 NapuyHM eKBUBANEHTH 10 385
ObLLO 25559 22 874
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®durHaHCOBM NacuBun 2021r. 2020r.
ObauraumoHeH 3aem 21745 21524
pyrn ¢MHaHCOBM NacuBU 5 839 2 658
3aab/KeHNA KbM CBbP3aHM Anua 10 2
OBLLO 27 594 24184

NHbopmauma OTHOCHO cyeToBOAHATa MOAUTMKA NPM OTYMTAHETO Ha BCAKA KaTeropma ¢GUHAHCOBMU
WMHCTPYMEHTM € NOMECTEHA MO rope B TeKyLWKUA oT4eT. OnoBecTeHn ca U meToamuTe, U3MO0A3BAHM 33 OLEHKa Ha
cnpasegimMBUTE CTOMHOCTU Ha GMHAHCOBM aKTUBM M NACUBMU, OTYMTAHM NO CnpaBeanBa CTOMHOCT. OnuncaHue
Ha NOAUTUKATA M UenuTe 3a yrnpas/ieHMe Ha PUCKa Ha [py»KecTBOTO OTHOCHO PUHAHCOBUTE UHCTPYMEHTH €
npeacraseHo B 1.3.3.

3.3. PucKkose, cBbp3aHu ¢ PUHAHCOBUTE MHCTPYMEHTHU
Lenu n nonntnka Ha pbKOBOACTBOTO MO OTHOLUEHUE yNpaBJeHUe Ha PUCKA

Mpu ocbliecTBABaHE Ha CBOATA TEKYylLA, MHBECTULUMOHHA U GUHAHCOBA AENHOCT, [lpy}KeCTBOTO € M3/0MKEHO
Ha ciieHUTe GUHAHCOBM PUCKOBE:

. KpeamuTteH pUCK: Bb3MOXHOCTTa A/TbKHUK [1a He U3MNaTU 3a4b/IKEHMATA CU — U3LAIO UM YaCTUYHO —
MW A@ He ro U3MNNaT CBOEBPEMEHHO, NMPeAn3BUKBaKKM MO TO3M HauuH 3aryba 3a [lpy»KecTBoTo;
. JINKBMAEH PUCK: PUCKBT [IPYXEecTBOTO Aa HAMA WAM A3 He e B CbCTofHME Aa HabaBu MapuuHu

CpencTBa, Korato ca HeobxoauMMWM WM Mopagu ToBa Aa CpeliHe TPYLAHOCTU MpU M3MbJAHEHWE Ha CBOMUTE
OUHAHCOBU 3a4b/IKEHUS;

. MasapeH pUcK: pUCKBT onpegeneH GUHAHCOB MHCTPYMEHT Aa NpeTbpnu KonebaHmMa nNo oTHOWeHUe
Ha cnpaBeA/InBaTa CTOMHOCT MAW Ha BbaewmTe NAapUMYHU NOTOUM B PE3ynTaT Ha KonebaHWAa Ha nasapHuTe
LeHu. BebuHocT [lpyrKecTBOTO e M3N0XKEHO Ha TPU KOMMOHEHTa Ha Na3apHUA PUCK:

- JlnxeeH puck;

- BanyTteH puck;

- PUCK oT npomMsaHa B LieHaTa Ha cobcTBEHMA KanuTan.

3a epeKTUBHO ynpaB/ieHMe Ha Te3n puckoBe, CbBETLT Ha [MpeKTopuTe e oaobpun cneynduUyHM cTpaTernu
338 MEHUAXMDBHT Ha PUHAHCOBMA PUCK, KOUTO Ca B CbOTBETCTBME C KOpMnopaTuUBHUTE uenn. OCHOBHUTE
HACOKW Ha Te3u cTpaTernu onpeaenaT KPaTKoCPOUYHMTE M AbArOCPOUYHUTE LEenn U AenCcTBUs, KoMTo TpsAbBea aa
ce npeanpuemart, 3a 4a ce ynpasaasaT PUHAHCOBUTE PUCKOBE, Npes KOUTO e U3npaBeHo [py*KecTBOTO.
OCHOBHMTE HAaCOKKM Ha MNOAINTMKATA NO OTHOLWEHMEe Ha PUHAHCOBUTE PUCKOBE Ca CieAHUTE:

¢ MWHMMU3IMPAHE HA IMXBEHMA PUCK, BaJYTHMA PUCK U LLEHOBMA PUCK 33 BCUYKU BUOOBE CAE/KU;

¢ MaKcMManHo 13non3BaHe Ha ,,eCTeCTBEHOTO XeKnpaHe”, Npu KOeTo B MaKCMMasiHa Bb3MOXKHa CTeNeH ce
3a/1ara Ha eCcTeCTBEHOTO NPUXBaLLaHe Ha NPoAaXK6u, Pasxoam, Ab/IKUMU CYMU U B3EMAHUSA, NPEN3YUCIEHN B
CbOTBETHaTa BanyTa, BCNeACTBME HA KOETO Ce Hajnara npuaaraHe Ha cTpaTerMm Ha xef)XupaHe camo 3a
cangata B npesuweHune. CobluaTa cTpaTerna ce npuaara u No OTHOLIEHWE HA JINXBEHUA PUCK;

* BcuuKkn genHocTv no ynpasieHne Ha GUHAHCOBUA PUCK CE OCHLLECTBABAT M KOHTPOAMPAT Ha LEeHTPasHO
HWBO;

* Bcuuykn geitHocTn no ynpasaeHue Ha GUHAHCOBMA PUCK Ce OCHLUECTBABAT Ha pa3ymMHa M nocnegoBaTesiHa
OCHOBa W NPW crnasBaHe Ha Han-406puTe NasapHU NPaKTUKN.

L pyKecTBoTo MOKe Aa MHBECTMpPA B aKUMU UAU APYrM Nogo6HM MHCTPYMEHTU CamMo B C/ly4ald, Yye e Haauue
BPEMEHHA AONbJHUTENIHA IMKBUAHOCT, KaTo 3a BCUYKU MNOAOOHM cOenku e HeobxoamMmo paspelueHue ot
CobBeTa Ha gupeKTopuTe.

Ma3apeH puUcK

MasapeH pUCK e BEPOSTHOCTTA Aa 6baaT peannsmpanu 3arybu npu ynpasaeHne Ha GUHAHCOBM CPEACTBA NOJ,
Bb3AENCTBME HA HEDNATONPUATHU U3MEHEHUSA B LLEHUTE HA GUHAHCOBUTE UHCTPYMEHTHU, NA3apPHUTE IMXBEHU
MPOLEHTU U BaZlyTHUTE KYPCOBE, KAaKTO M Ha MU3MEHEHUS, Bb3HUKBALLM B NpeobnasasalymTe nasapHU LEHU
Ha TbpPryemu MHCTPYMEHTU—AKLUUK, BOPCOBO TbPryemMm CTOKU, CTPATErMyeckn CypoBUHW, EHEPTOHOCUTENN U
Apyrn. To3n pUCK ce Nopaxaa OT XapaKTEPUCTUKMUTE HAa MAaKPOMKOHOMMYECKATA cpeda U OT CbCTOAHUETO Ha
KanuTanoBuTe Masapu B CTpaHaTa M 4dyKbuHa, geinctBa M3BbH [pyKecTBOTO M He MoXe pa bbge
avsepcuduumpaH. B ycnosuata Ha naHgaemus ot Bupyca COVID-19, cbnpoBoaeHa ¢ Habupalia ckopocT
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3Ha4yuUTE/IHA NO pasmepuTe CUM CBETOBHA MKOHOMUYECKaA KpPW3a, Nas3apute Ha q)MHaHCOBM MHCTPYMEHTMH,
CypOoBUHU, e€HeproHocnTenn wn Apyrn perncTtpunpaTt 3HAYUTENIHU ChNaaoBe. OcHOBHUTE MmeTOAM 3a
OrpaHN4YaBaHETO Ha Na3apHUA PUCK U HEroButTe oTae/IHN KOMMNOHEHTU Ca C'b6MpaHETO n 06pa6OTBaHeTO Ha
VIHd)OpMaLI,VIﬂ 3a MAKPOUNKOHOMMYECKATa Cpeaa N Ha Ta3n 6asa NPOrHo3npaHe n c1;06pa3f-|BaHe Ha lCl,el\;IHOCTTa
Ha ,ﬂ,py)KeCTBOTO C O4aKBaHaTa ANHAaMWKa Ha Ta3u cpeaa.

3.3.1. AHanu3 Ha KPeOUMHUSA PUCK
KpeanTHUA pUCK 3a APYMKECTBOTO Ce OrpaHM4YyaBa A0 pa3mepa Ha banaHcoBaTa CTOMHOCT Ha ¢MHaAHCOBUTE
aKTMBW, COBCTBEHOCT Ha APYKECTBOTO, KOMTO Ca Ha/IMYHU KbM gaTaTa Ha CbCTaBsiHe Ha GMHAHCOBUSA OTYET:

2021r. 2020r.
pynu ¢UHAHCOBM aKTUBU — 6aIAaHCOBU CTOMHOCTM:
MHBeCcTMUMKM B AbLLEPHN NpeanpuaTmA 3500 3500
Jpyrn 4bArocpoYHU MHBECTULMN 8 8
DUHAHCOBU UHCTPYMEHTH 12 557 11351
pyru Tekywm GMHAHCOBM aKTUBM 7 201 7 357
[pyru TeKyLmM GUHAHCOBM aKTUBM OT CBBbP3aHN AnLa 4492 2 266
TbpProBCKM M 4pYrM B3eMaHumA 1101 171
TbpProBCKM M 4pYry B3eMaHMA OT CBbP3aHM nLa 1299 1516
Mapu 1 napuyHM eKBUBANEHTH 10 385
banaHcoBa CTOMHOCT 30 168 26 554

KpEﬂ,MTHMHT PUCK OTHOCHO Napu U NapuvyHM eKBMUBANIEHTU, CpeaAcCTBa Ha MapUYHKA na3ap, Heobe3sneyeHu
o6nv1rau,mv1 n oepnBaTnuBHU (I)MHaHCOBM UHCTPYMEHTHU CE CHNTA 33 HECHLLUECTBEH, TbM KaTo KOHTpPareHTuTe Ca
6aHKM C ,u,o6pa penyTauna n BUCOKa BbHLWHA OUEHKa Ha KpeanTHnA peVITVIHI'.

OpyKecTBoTo pPeAoBHO C/eAM 338 HEU3NbAHEHMETO Ha 3afb/IKEHMATA Ha CBOWM KAWEHTU U ApYyru
KOHTPAreHTW, YyCTaHOBEHU WMHOMBUAYANHO WAM Ha FPYynn, U M3NOA3Ba Tasn MHOOPMALMA 33 KOHTPOA Ha
KpeauTHUA PUCK.

CbrnacHo MC®O 9 [lpy*kecTBoTO 06€e3LeHABa BCUYKUTE CU B3EMAHWUS NO ONPOCTEH METOZA Ha U3YUCNsABaHE
Ha obes3ueHKa KaTo npu3HaBa 3aryba oT obesueHKa KaTo OYaKBaHM KpeguTHM 3arybu 3a uenms cpok. Te
npeacTaBAABaT OYaKBAHMAT HeZOCTUI B LOrOBOPHUTE MNAPWYHM MOTOUM, KAToO Cce Mma npeaBus
BbH3MOMKHOCTTA 3@ HEM3NMb/IHEHWE BbB BCEKM MOMEHT OT CPOKA Ha GUHAHCOBUA MHCTPYMEHT. [lpy*KecTBOTO
W3M0/13Ba CBOA HATPyMaH OMWT, BbHLUHWM MOKasaTen M MHPopmaLmA B AbArOCPOYEH NAaH, 3a Aa U34MCAU
OYaKBaAHUTE KPeauTHW 3aryou.

B pe3ynTaT Ha TOBa BCMYKM KPAaTKOCPOUYHM B3EMaHMSA, Bb3HUKHAAN WM NPEeAOroBOPEHM B PaMKUTE Ha eaHa
KaneHaapHaTta rogvHa [py:ecteoto obesueHsBa ¢ 1% CTOMHOCTUTE MM, MOPaAM TEKYLLMA UM XapaKTep U
Ha/ZIMYMETO Ha HUCHK KpeamuTeH PUCK.

[pyKecTBOTO 06€3LeHABa B3EMAHMATA CM OT CBBP3aAHU AMUA C 2%, NOPAAN HaAMYMETO HA MANKO Mo —
3aBULLEH PUCK OT CbbMpaHe Ha B3EMAHMATA, Tbii KAaTO APYrKeCTBaTa KOHTPareHTu ca B eaHa pUHaAHCOBA rpyna
¢ ApyxecTBOTO.

M3uncneHata obesueHka no ¢pasm moxe Aa b6bae npeacTaBeHa Mo cegHUA HaunH:

®asal ®asza 2
MNpenoctaBeHn aBaHCK 5174 -
B3emaHuA No g4orosopu 3a Lecmsa 2102 -
TbproBCKM M 4pyry B3eMaHuUA 107 1015
[JaHbumM 33 Bb3CTaHOBABaHEe 168 -
B3emaHuA OT CBbP3aHK AunLa 12 5 896
Obe3LeHKa Ha B3eMaHus (74) (138)

7 489 6773
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3.3.2. AHanuU3 HA AUKBUOHUSA PUCK

JINKBUOHMAT PUCK NpPeAcTaBnABa PUCKLT [pyKecTBOTO [a He MOXKe Aa Noracu CBOUTE 3a4bJIKEHWUS.
Lpy»KecTBOTO MOCpella Hy»XAuUTe CU OT JIMKBMOHM CPeAacTBa, KAaTO BHMMATENHO C/leau NAawaHuATa no
noracuTeNIHUTE NAAHOBE Ha AbArOCPOYHUTE (PUHAHCOBM 3a4Db/IKEHUA, KAaKTO M BXOAAWMTE U U3XOAALLM
NapuvyHM MoTouM, Bb3HWMKBALLM B XO4a Ha onepaTuBHaTa AeWHOCT. HyxXguTe OT NIMKBUAHM CpeacTBa ce
CNepAaT 3a pasIMYHU BPEMEBM MEPUOAM - eXKeQHEBHO U eXeceaMUUYHO, KaKTo U Ha basaTa Ha 30-gHeBHU
NPOrHo3n. Hyxamte oT NMKBUMAHW CPeACcTBa B AbArOCpoYeH naaH - 3a nepuoam ot 180 m 360 aHun, ce
onpenenat MecevyHo. Hy»xamte oT napuyHKU cpeacTBa Ce CPaBHABAT CbC 3aeMUTE Ha Pa3no/oXKeHMe, 3a Aa
6bAAT YCTaHOBEHU U3AUWDBLUN UAK AeduuMTL. TO3N aHaNU3 onpeaens Aanv 3aeMUTe Ha Pa3no/oKeHue LWe
Ca AOCTATbYHM, 33 A3 NOKPUAT HyXKAMTE Ha [l py*KeCcTBOTO 3a nepmoaa. [py*KecTBoTO AbpKKU Napu B HaHKOBM
CMEeTKM, 33 Aa nocpelwa NMKBUAHUTE cuM HyXau 32 nepuoan ao 30 agHu. CpeactBa 33 AbATOCPOYHUTE
NIMKBUOHU HYXOM Ce OCUrypABaT 4pe3 3aeMW B CbOTBETHMA pasmep W npofaxba Ha AbAroCPOYHMU
bMHaHCOBM aKTUBMW.

Kbm 30 centempwm 2021 r. nagexute Ha SOroBOPHUTE 3a4b/XKEHMA Ha [pyKecTBOTO (CbAbprKaLLM TUXBEHU
nnawaHusa, KbAeTo e NPUIOKMUMO) ca 0606LLEeHM, KaKTo creBa:

JlorosopeHu NapuyHU NOTOLIU, B T.u.

MpeHocHa JloroBopeHu

Haa 1 Haa 3
Kbm 30.09.2021 roauHa (6anaHcosa) napuyHu pol ropuHa ropuHM Hag 5 6
CTOiHOCT noroun rogmHa po3 poS roguHU Obuo
roguHuU roguHuU
DUHAHCOBU aKTUBM 26 660 27 096 27 096 - - - 27 096
@PUHAHCOBU MHCTPYMEHTH 12 557 12 557 12 557 - - - 12 557
Opyrn dUHAHCOBM aKTUBM 7201 7274 7274 - - - 7274
Opyrn duHaHCOBKM aKTUBM OT 4492 4808 4808 i i i 4808
CBbP3aHM nnua
Teproscku M Apyru 1101 1122 1122 - - - 1122
B3€MaHWA OT TpeTu Anua
TbproBcku " apyru
B3eMaHMA  OT  CBbp3aHu 1299 1325 1325 - - - 1325
amua
MapuyHu cpeacTea 7] 10 10 10 ) ) ) 10

NAapUYHN EKBUBANTIEHTU

®uHaHCOBM Nacnsm 27 627 31415 7 248 8 027 9489 6 651 31415

®durHaHcoBM nacueun no

21745 25285 1118 8 027 9489 6651 25285
06/1MraumMoHeH 3aem
Opyrn duHaHcoBM Nacusm 5839 6 087 6 087 - - - 6 087
TbproBcku " apyru
3a4b/KEHNA  KbM  TpeTu 33 33 33 - - - 33
nvua
Tbproscku 7] apyru
3a4b/KEHNA KbM CBbP3aHKU 10 10 10 - - - 10
vua
ST IR RN LTECE ] (967) (4 319) 19848 | (8207) | (9489) | (6651) | (4319)
CTOMHOCT

Kbm 31.12.2020 roanHa MpeHocHa [orosope JloroBopeHu NnapuyHMU NoToum, B T.u.
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(6anaHcoBa) HU Hap 1 Hag 3

CTOMHOCT napuyHu Aol rogvHa rogvuHu Hap S 060
notouu rogmHa no3 pnosS roguvHuU
roguHu roauHU

®DUHAHCOBU aKTUBU 23213 23213 23213 - - - 23213
@PUHAHCOBM MHCTPYMEHTH 11351 11351 11351 - - - 11351
Jpyrv duHaHCOBKM aKTMBMU 7 357 7 357 7 357 - - - 7 357
Opyrv dpuHaHCOBM aKTMBM OT 2942 2942 2942 i i i 2942
CBbP3aHM nua
Tbprogcku v ApyTM 338 338 338 - - - 338
B3eMaHuA OT TpeTu Anua
Tbproscku " apyru
B3eMaHMA  OT  CBbp3aHu 840 840 840 - - - 840
anua
NapuynHu cpeacTsa " 385 385 385 ) ) ) 385

NapnyHN eKBUBAZTIEHTU

®PUHaHCOBMU Nacusu 24 207 28 449 3626 6 026 9753 9044 28 449

drHaHCOBMU nacusm no

21524 25710 887 6 026 9753 9044 25710
06AUraLMoHeH 3aem
Opyrv ¢puHaHcoBKM nacusm 2 658 2714 2714 - - - 2714
Tbproscku 7 apyrm
3a4b/KEHUA  KbM  TpeTtu 23 23 23 - - - 23
anua
Tbproscku " apyrm
3a4b/IKEHNA KbM CBbP3aHU 2 2 2 - - - 2
anua
O6uio HetHa nukaHAHa (994) (5236) | 19587 | (6026) | (9753) | (9044) | (5236)
CTOMHOCT

CTOVIHOCTMTE, onosBecteHM B TO3M aHa/M3 Ha Nadexute Ha 3a4b/KeHUATa, npeancrasnAasar
HEANCKOHTUPaHUTE NapUYHM noTounM nNno Aorosopute, KOUTO MOraTt Aa Ce pas3inmdaBaTt OT 6anaHcosuTe
CTOMHOCTM Ha 3a4b/IXKEHNATA KbM OTYETHAaTa AaTa.

duHaHCOBUTE aKTUBM KaTO CPeACTBO 32 YyNpaB/ieHUe Ha IMKBUAHUA PUCK

Mpu oueHABAHETO U YNpPaBAEHUETO HA JIMKBUAHUA PUCK [lpy»KeCTBOTO OTYMTA OYaKBaHMTE MAPUYHU NOTOLM
OT OMHAHCOBWM MUHCTPYMEHTH, MO-CMEUMANHO HaJIMYHUTE MaAPUYHU CPeacTBa WM TbPrOBCKM B3eMaHUA.
HannyHuTe mapuvyHW pecypcu M TbProBCKM B3eMaHMA He HaZBWULLABAT 3HAUMTE/IHO TEKYLUTE HYXKAM OT
U3XOAALL NapuUYeH MOTOK.

3.3.3. AHGAU3 HO 8aAYMHUA U NUXBEHUSA PUCK
[ py»KecTBoTO HAMA CbLLLECTBEHN EKCMO3ULMN Ha BaslyTeH PUCK, AOKONKOTO CbLLECTBEHATa YacT OT aKTUBUTe
W MacMseuTe My Ca AEHOMWMHWPAHW B HALMOHA/IHA BanyTa M eBpPO, 33 KOETO € BanuaeH GUKCMpaH Kypc oT
1.95583 nB. 3a 1 eBpO OT AaTaTa Ha BbBEKAAHETO Ha peXxnuma Ha BanyTeH 6opa B Bbarapus.
[py»KecTBOTO HAMA CbLLECTBEHM EKCMO3MLMU HA JIMXBEH PUCK, AOKONKOTO GMHAHCOBUTE AaKTUBWM M NACUBK,
OTYUTAHM NO aMOPTU3MpPYEMA CTOMHOCT Ca JOTOBOPEHM B YCAOBUATA Ha GUKCUPAHU IMXBEHU HUBA.

3.4. OueHsABaHe Mo cnpasesnBa CTOMHOCT

KoHuenuuATa 3a cnpasBeannBaTta CTOMHOCT npeAnosiara peanusvpaHe Ha GUHAHCOBM MHCTPYMEHTM upes
npoAaxkba, Ha 6asa No3numMATa, NPEANONOKEHNATA U NPELEHKUTE HA HE3aBMCMMM Na3apHM y4acTHULUM Ha
OCHOBEH WAW Hal-uU3rofeH 3a O3aAeH aKTMB WAM Nacue nasap. 3a CcBOUTe GpUHAHCOBM aKTUBM M NacuMBM
[py»KecTBOTO NpMema KaTo OCHOBEH Masap ¢uHaHcoBMTe nasapu B bbarapua - BPB, ronemuTe TbProBCKU
6aHKM - AMAbPU U 33 OnpedesneHn CneundUUHN UHCTPYMEHTU - AMPEKTHU CAENKM Meay cTpaHuTe. B
noseyeto cayyau, obaye, ocob6eHO NO OTHOLWEHWE Ha TbProBCKUTE B3eMaHMA U 3a4bAXKEHUA, KpeauTuTe u
Aenosutnte, [pyKecTBoTO O4YakBa [a peanusupa Te3n OGUHAHCOBM aKTMBUM M Ype3 TAXHOTO LAAOCTHO
06paTHO M3nAalaHe WAM PeCcneKkTUBHO MoracABaHe BbB BpemeTo. 3aTOBa Te ce MpeAcTaBAT MO TAXHATa
amopTU3Mpyema CTOMHOCT.
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fonAamaTta 4acT OT ¢GWHAHCOBUTE aKTUBM U MACMBU Ca KPaTKOCPOYHM MO CBOATA CbLIHOCT (TbProBCKM
B3eMaHMA U 3a4bAXKEHUA, KPAaTKOCPOUHM 3aeMn), AN ca OTpPa3eHn B oTyeTa 33 PUHAHCOBO CbCTOSHME MO
onpeaeneHa nasapHa (No onpegeneH oueHbYEH MEeToA) CTOMHOCT (MHBECTULMU B LEHHN KHUXA, KPeanuTu ¢
NPOMEHANB NNXBEH MPOLEHT) M Nopaau ToBa TAXHaTa cnpaseavBa CTOMHOCT € NPUBAU3UTENHO paBHa Ha
6anaHcoBaTa UM CTOMHOCT. MpuU 3aemuTe No GUKCUMpaH AMXBEH NPOLEHT NpMaaraHata MeToAuKa 3a HeroBoTo
onpeaensHe M3NOA3Ba KaTo OTMPaBHa TOYKa 3a U3YMUCNEHUATa TekywmuTe HabaogeHna Ha [py»KecTBoTo no
OTHOLWIEHME Ha Ma3apHUTe /IMXBEHWU paBHULLA. [OKO/NIKOTO BCe Olle He CblecTByBa AOCTaTbYyHO aKTUBEH
nasap Ha pasanyHuTe GUHAHCOBU MHCTPYMEHTM B bbarapma, cbc cTtabMAHOCT, AOCTaTbYHM obemu W
NIMKBUAHOCT 332 NOKYMNKKU U NPoAaXK6bu Ha HAKOWM GUHAHCOBU aKTMBU M NACUBU, 3a TAX HAMA Ha Pa3nosioxeHue
[OCTaTbYHO U HAZENAHWN KOTUPOBKM Ha NasapHU LIeHW, Nnopagmn KOeTo ce M3Mo/38aT ApPYrM anTepHaTUBHU
OLEHDbYHN METOAM N TEXHUKN.

PbKOBOACTBOTO Ha [lpy*KeCcTBOTO CUMNTA, Ye NPU CblUEeCTBYBaLLMTE 06CTOATENCTBA NPeACTaBeHUTe B OTYETa 3a
$MHAHCOBO CbCTOAHUE OLLEHKM Ha PUHAHCOBUTE aKTMBM U NACMBU Ca Bb3MOMKHO Hal-HaAeKAHWN, aJeKBaTHM
W JOCTOBEPHW 3a Le/inTe Ha pUHAHCOBaTa OTYETHOCT.

HAKon oT puHaHCOBUTE aKTMBM M MacvBu Ha [lpy»ecTBOTO ce OueHABaT MO CrpaBea/MBa LEeHa B Kpas Ha
BCEKM OTYETEH Nnepuoga,

Bupg 2021r. 2020r.
bopcoBu KanuTasioBM WHCTPYMEHTU - aKkuMKM U JAN0Be, OLEHABaHM Mo 10 878 11034
crnpaBedMBa CTOMHOCT B nevanbarta v 3arybata
HeKkoTupaHn KanuTanoBu WHCTPYMEHTU - AANOBE, OUEHABaHM noO 1679 316
crnpaBedMBa CTOMHOCT B nevanbarta v 3arybata
OBbLLO 12 557 11 350

Bup, npuxop, 30.09.2021r. | 30.09.2020 .

Meyanbm oT onepaunn ¢ PHaAHCOBM aKTUBM, OTYMTAHWU MO CNpaBeaInBa 34 117
CTOMHOCT B nevyanbarta v 3arybarta
Meyanbm oT NPeoLLeHKM Ha PUHAHCOBM aKTUBM, OTYMAHM NO CNpaBeasMBa 555 645
CTOMHOCT B nevyanbarta v 3arybarta
3arybu oT onepaumn ¢ GUHAHCOBM aKTUBM, OTYMTAHU MO CNpaBesInBa i (85)
CTOMHOCT B nevyanbarta v 3arybarta
3aryba oT npeoueHKN Ha GUHAHCOBM aKTUBW, OTYUTAHM NO CNpaBesInBa (76) (93)
CTOMHOCT B nevyanbarta v 3arybata
OBLLO 513 584

3.5. MoAuTUKKM 1 Npoueaypu 3a ynpaBaeHUe Ha KanuTana
Llenunte Ha [lpy*KecTBOTO BbB BPb3Ka C yNpaBAeHWe Ha KanuTana ca:

e [Oa ocurypu cnocobHocTta Ha [pysKecTBOTO Ja NPOAb/KM A3 CbLEcTByBa KaTo [AEWCTBALLO
npeanpuaTne; u

e [a ocuUrypu agekBaTHa peHTabMNHOCT 3a cOBCTBEHMLUTE, KaTo onpeaena LieHata Ha NpoayKTute u
YCANYruTe CU B CbOTBETCTBME C HUBOTO Ha PUCKa.

LApyxectBoTO Ha6mo,a,aBa KanutTana Ha 6as3ata Ha Koed)MLI,MeHT Ha 3aANbXHANOCT, NpeacTtaBaABall
CbOTHOLWEHNETO Ha HeTeH AbJAr KbM O6LLI,MH Kanutan. [lpe3 npeacTtaBeHUTe nepuvoau AbArbT Ha
LpyXecTBoTO He e CbLLeCTBEH U ce d)MHchmpa OCHOBHO OT cobcTBEHMU cpeacTtea.

3.6. Kopekuun Ha NpubAN3UTE/THU OLLEHKU
MNpe3 nepuoaa He ca U3BBPLUBAHU KOPEKLMU Ha NPUBANSUTENIHN OLEHKM

3.7. YCNOBHU aKTUBU U MNAaCUBU

Kbm gaTaTa Ha oT4eTa He ca OTYETEHU YCAOBHU aKTUBU M NACUBMN.
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3.8. CbbutHa cnep Kpas Ha OTYETHUA NepUuoa,
HAMa Bb3HWKHaNW cbbuTMA cnen pataTa Ha 6anaHca 4O AataTa Ha oA0OpeHWeTo U Ny6aAMKyBaHETO My,
KOUTO [a OKaXaT CbLUeCTBEHO B/IMAHWE BbPXY pes3yntaTta M OMNOBEeCTABAHUATA B HACTOAWMA MeXANHEH
$UHAHCOB OTYeET.

3.9. MpuHUMN — NnpegnoioXKeHue 3a AeicTeaLlo npegnpusaTtue. HecurypHoctu.

MNpe3 oTyeTHUs nepuog AelHOCTTa Ha [pyrKecTBo Helwe NoBAMAHA OT CBeTOBHaTa naHgemwus ot Covid-19,
KOATO A0Befe A0 3aTpyAHeHMA B BM3HEca M MKOHOMMYECKaTa AEeWHOCT OCBeH Ha [py»KecTBOTO, HO U Ha
peanua Apyru NpeanpuaTna u Lean MKOHOMUYECKM OTpacan. BeposaTHo e Aa nma 1 6baelwm Bb3LencTams
BbPXY AeNHOCTTa Ha [pyrKecTBOTO, CBbP3aHM C AOTOBOPHUTE OTHOLWEHMA C KOHTPAreHTM — Obaewm u
HACTOALWM, CAyXKUTenuTe M 060pOTHUTE cpeacTBa B pe3ynTaT Ha Covid-19. PMHAHCOBUAT OTYET € CbCTaBeH
npu cnasBaHe Ha NPUHUMNA HA AENCTBALLO NpeanpuATME M KaTo Ca B3eTU NpeaBu Bb3MOXKHUTE ePekTn oT
NpPOAbAXKABaALLOTO Bb3AeNCTBME Ha NaHaemusTa oT Covid-19.

[py»KecTBoTo Mma UCTOPUA Ha Nedyenmslla AEWHOCT u cBoboaeH aoctbn A0 PpuHaHcoBKU pecypcn. ObuwiaTa
HEeCUrypHOCT MpW ceraliHata HebnaronpuaTHa MKOHOMMYECKa CUTyaumMa B YC/IOBUATA Ha NaHaemus, Lie ce
npeofonsBa Yypes ONTUMM3MPaAHE Ha onepaTMBHaTa OEWHOCT W CnefBaHe Ha CTpaTeruns, cbCpenoToyeHa
BbPXY OCHOBHUTE KOMMETEHUUM Ha [pyxecTBoTo. OCBEH NpomsAHa Ha BU3HeC moaena M NpuemaHe Ha HOBa
cTpaterva 3a ¢yHKUMOHMpPaAHe B MPOMeHAlla ce cpeda, [pyXKecTBOTo npeanpuema HamasnsBaHe Ha
pa3xoguTe cv U NONUTMKA Ha No-6bp3a M ePeKTUBHA adanTauma KbM NpoMeHsLLLaTa ce cpesa.
PbKoBOACTBOTO Ha [lpy*KeCcTBOTO CUMTA, Ye CHLIOTO e AeCTBALLO U Le ocTaHe AelcTBallo, HAMa NaaHoBe U
HamepeHUs 3a nNpeycTaHoBsABaHe Ha AelHocTTa. Mpes 2021 r. He ce NpeABMXKAa B3eMaHeTO Ha pelleHus 3a
HamansBaHe Ha KanuTtana, 3a npeobpasysBaHe UaM NpekpaTaBaHe Ha [py»KecTBoTo.
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