WHOUBUAYANEH MEXOUHEH ®UHAHCOB OTYET

I. ObLLA UHOOPMALUA

“BYNTAP YEX WHBECT XONAUHI“ AL (HapuyaHO MNO-HaTaTbK “ApPY*KecTBOTO”) e aKUMOHEPHO ApYKecTso,
perncrtpupaHo no TbproBCKUA 3aKOH B AreHumA no snuceaHunAaTa nog Ne 120054800 .

CepanuvuLeTto v a4pecsT HAa YyNpaBaeHMe Ha APYXKeCcTBOTO ca: rp. MNnaosaus, yn. benrpag Ne 2, er. 2.

MpeameTbT Ha AEMHOCT Ha APYMKECTBOTO € npuaobusaHe, yrnpaBieHUe, oueHKa M npogaxkba Ha ydacTmsa B
ObArapckM UM uUyXKaecTpaHHM AapyxKecTtBa; [puaobusaHe, ynpasneHne W npogaxkba Ha obaurauuu;
MpnaobusaHe, oueHKa U nNpoaaxkba Ha MaTeHTM, OTCTbMNBAHE Ha JIMLEH3W 33 M3MNO0/3BaHe Ha MaTeHTU Ha
OPYKEeCcTBa, B KOUTO XONAMHIOBOTO APYHKECTBO y4yacTBa; PMHAHCUPAHE Ha APYKECTBA, B KOUTO XONANHIOBOTO
OPYXKECTBO Yy4yacCTBa, WMHBECTUPAHE U WHBECTUUMOHHO KpeauTupaHe; MapKeTuHr, 6opcoBu onepauum,
WHXEHepUHT, cobcTBEHA TbProBCKa AENHOCT W APYTM TbPrOBCKM CAENKU, HE3abpaHEHM CbC 3aKOH.

[JeliHocTTa Ha [py*KecTBOTO He ce orpaHmnyaBa CbC CPOK UAW APYro NPEKpaTUTENHO ycioBue. [JpyrKecTBoTo e
ny6AMYHO Apy:KecTBO No cmucbaa Ha 3MMNLUK. [pyKecTBOTO He e perncTpMpaHo Kato GprMHAHCOBA MHCTUTYUMA.

[ata Ha mexXAUHHUA PUHaHCOB oTueT: 25.04.2022 r.

TeKyw, nepuoa,: TpumeceumeTo 3anoysaLlo Ha 01.01.2022 r. n 3asbpBawo Ha 31.03.2022 .
MpeaxoaeH nepuoA: rogmMHata 3ano4vsaw,a Ha 01.01.2021 r. n 3asbpwsaw,a Ha 31.12.2021 r.
OpraH o406pun puHaHcoBuA oTyeT: CbBET Ha ANpPEKTOpUTE.

CTpyKTypa Ha Kanutana

“BYNTAP YEX MHBECT XONAUHI" ALl (Apy>KecTBOTO UAN XONAWUHIBT) € NyBAMYHO aKLMOHEPHO APYXHKECTBO.
MbpBOHaYanHO [pyKecTBOTO e yYpeAeHO KaTo NpMBaTU3aLMOHeH ¢oHA No 3aKoHa 3a NPUBATU3ALMOHHUTE
¢doHaoBe ¢ HaMmeHoBaHue [puBaTusaumoHeH ¢oHg bynrap Yex WuHsect AL. O6woTto cbbpaHue Ha
akumoHepuTe oT 07 aHyapm 1998 nprema pelleHue 3a npeypexgaHe 4eMHOCTTa Ha MpuBaTMsaumoHeH GoHA,
bynrap Yex WUHBecT A/l KaTO XONAMHIOBO APYMKECTBO U NPOMAHA B HaMMeHOBaHMeTO Ha [pyKecTBOTO OT
MpuBatmnsaumoHeH ¢oHa bynrap Yex MHBect ALl Ha bynrap Yex UHBecT XonauHr Afl. [pyxecTBoTO € C
Kanutan 1191 105,00 ne.a, pasnpegeneH B 1 191 105 o6MKHOBEHN MOMMEHHU aKLUMW.

KanutanbT Ha ApYKeCTBOTO € aKUMOHEPEH WM Ce MPUTEXKaBa OT MHOMECTBO GU3MYECKM NNLA U HAKOAKO
IOPUANYECKM NMUA. HayanHMAT Kanutan, C KOWTO e PerncTpuMpaHo ApPYKecTBoTo e 256 Xxua. nesa, a
YBE/MYEHMETO NPOM3TUYA OT ABYKPATHUTE NPEPErucTpaLumn B yBeaNYEHME U HAMaleHNe 40 HACTOoALWMA My
pasmep, B T.4. OT KanuTaaM3npaHe Ha Noaarawm ce AMBUAEHTH. [1pes3 TEKYLMA OTYETEH NEPUOA, Ca HACTBNUAN
NPOMEHU B KanuTana Ha APY*KeCTBOTO, CBbP3aHu C Npoaaxkba Ha akumu Ha HOJ1.

AKUUOHEp 31.03.2022r. 31.12.2021r.

bpoii akumumn| CroitHoct | MnateHmn | % Oan |bpoit akumm| CtolHocT | MnateHu % Oan
Opuanueckn| 304 300 304 300 304300 | 25,5% | 302650 302 650 302 650 25%
nnua

dur3nyecku 886 805 886 805 886 805 74,5% | 888 455 888 455 888 455 75%
nuMua

1191105 | 1191105 | 1191105 | 100% | 1191105 | 1191105 |1 191105 100%

ﬂ,py)KeCTBOTO € C egHOoCTeENneHHa CUMCTeMa Ha ynpas/seHue - CobBeT Ha ANPEKTOPUTE U CE€ CBCTOU OT TPUMa
Y/1eHoBe:



1. Kpacumup Bnagmmupos Oumutpos - YneH Ha CL;
2. ApenvHa l'eoprmesa Aumutposa - Npeaceaaten Ha CL;
3. Esrenu Kpacumupos Heges - YneH Ha CL;
JpyxecTBoTO ce NpeacTtasaasa oT M3nbaHUTenHUA gupektop Kpacumup Baagummnpos Anmntpos.

PUHAHCOBUAT OTHET € UHAMBMAYANEH OTYET Ha [pyKecTBoTO.

Mpe3 2020 r. gpy*ectBoTO NpMaobmea 100% ot kKanutana Ha ,,KEM*“ EOO/. MNMpe3 2021 r. ,,byarap Yex MHBecT
Xonauur” ALl ysennyaBa Kanutana Ha AblEPHOTO cu apyxectso ,KBM“ EOO/, ypes3 nsgasaHe Ha 15 000
HoBwW aana. NMpe3 gekemspu 2021 r. ca NpogafeHN BCUYKKN NpuUTeXKaBaHu oT ,, byarap Yex MHsect Xonguur” ALl
AAnoBeTe OT KanuTana Ha ,,KBM“ EOO/.

Mpe3 HoemBpwu 2021 r. ,,bynrap Yex UHBecT XonamHr” AL npugobusa 100 % oT Kanutana Ha UHBECTULMOHEH
nocpegHuK ,tOr Mapket” EALL, Kakto 1 100 % OT KanuTana Ha ynpaBAABaLLOTo ApyecTso ,HOr Mapket ®oHg,
MeHuaMbHT” EAL.

Kato npeanpuatMe — manka, rnaBa Ha rpyna npegnpusatus, ,bynrap Yex WHBect XonguHr” AL, musrotsd
KOHcoNuAupaH ¢puHaHcos oTyeT 3a 2021 r. n 3a 2020 .

Ha 27.12.2019 r. apy»ecTBOTO eMUTMpa U naacupa emucua obauraymm c kog BG2100025191. PasmepbT Ha
emucusaTa e 11 000 xmn. eBpo. EmuTtnpanm ca 11 000 6p. o6aMraumm — o6BUKHOBEHW, MOUMEHHMU, BE3HANUYHY,
JINXBOHOCHM, CBOBOAHO NpPEXBbp/AAEMM, HEKOHBEPTMPyeMM WU obesnevyeHW. KpaeH CpoK Ha nagexka —
27.12.2027 r. Apy*KeCcTBOTO MMa CK/toYEHA 3acTpaxoBKa ,,061nMrauMoHHM emmcMn” BbB Bpb3Ka C EMUTUPAHNA
obanraumoHeH 3aem, Kato noauuaTa e usgageHa ot ,3A4 Apmeen” ALl, a NOKPUTMETO Bb3M3a Ha 13 608 xu.
€Bpo.

PerynatopHa pamka

3AKOH 3a nyb6in4yHOTO npeasiaraHe Ha UEHHW KHUMKa

HAPEOBA Ne 2 01 09.11.2021 r. 32 MbpBOHA4YaNHO U NOC/IeABALLO Pa3KpuMBaHe Ha nHGopmauusa npm nybanyHo
npeasiaraHe Ha LEHHM KHUXKa U A0MNyCKaHe Ha LeHHW KHUMKA 4,0 TbproBus Ha peryaupad nasap (O6H. - B, 6p.
97 071 19.11.2021 r., B cuna ot 01.01.2022 r. v NpuneTa ¢ PeweHne Ne 231-H ot 9.11.2021 r. Ha KomucmaTta 3a
¢du1HaHCcoB Haa3op)

HAPEBA Ne 22 ot 29.07.2005 r. 3a ycnoBuATa M pesa 3a BNMCBaHE M OTAUCBAHE HA NyB6AMYHN ApYHKEeCTBa,
LPYTN EMUTEHTU HA LLEHHU KHUXKA M EMUCUN LEHHM KHUXKA B perncrbpa Ha KOH

HAPEABA ot 17.12.1997 r. 338 MMHMMANHOTO CbAbpPrKAHUE HA MbBbJAHOMOLLHO 33 NPEACTAaBUTENCTBO Ha
aKLUMOHep B 061L0TO CbbpaHne Ha APYHKECTBO, YNUTO aKLMK ca Buam npeameT Ha ny6MyYHO npegnaraHe (06H.,
OB, 6p. 124 o1 23.12.1997)

HAPEABA Ne 39 ot 21.11.2007 r. 3a pa3KpMBaHe Ha AAN0BO y4yacTue B NyH6ANYHO APY>KEeCTBO

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

MHAI/IBI/I,CI,yaﬂHI/IFlT ®UHAHCOBUA OTYET € M3rOTBEH CbMAaCHO M3UCKBAHMATA Ha 6bf|l'apCKOTO C4eTOBOOHO
3aKOHO4aTeNCTBO B HAaUWOHA/IHATA Ba/lyTa Ha Peny6nm<a EbﬂrapMﬂ—6'bﬂrapCKM NeB.

Ot 1 aHyapwn 1999 r. 6barapcKmAT neB e ¢ PUKCUpPaH Kypc Kbm espoTo: 1.95583 nesa 3a 1 espo.
To4yHOCTTa Ha cymuTe NpeacTaBeHn B UHAMBUAYANHUA GUHAHCOB OTUET € XMNaan 6barapcku nesa.

NHANBUAYANHNAT GUHAHCOB OTYET € M3rOTBEH Ha NPUMHLMNA—MNPeANo0oKeHNe 3a AeMCTBALLO NpeanpuaThe,
KoeTo npegnonara, Ye Jpy*KecTBOTO Lie NPOAb/AXKM AeMHOCTTa cM B 0603pMMO BbaetLle.


http://www.fsc.bg/go.idecs?m=library&f=download&id=18391
http://www.fsc.bg/go.idecs?m=library&f=download&id=10462
http://www.fsc.bg/go.idecs?m=library&f=download&id=10462
http://www.fsc.bg/go.idecs?m=library&f=download&id=10457
http://www.fsc.bg/go.idecs?m=library&f=download&id=10457
http://www.fsc.bg/go.idecs?m=library&f=download&id=10457
http://www.fsc.bg/go.idecs?m=library&f=download&id=17473

basa 3a usroreaHe

To3n meANHEH nHaMBUAyaneH GUHAHCOB OTYET € U3roTBEH B CbOTBETCTBME C MeayHapogHuTte CTaHaapTH
3a ®nHaHcoBo OTuMTaHe, n3gageHun ot CobeeTa 3a MexayHapoaHus CyetoBogHu CtaHgapti (CMCC) u BCUYKK
pasAcHeHua n3gageHn ot Komuterta 3a PasacHeHns Ha MCPO, KonTo epeKTUBHO ca B cuNa Ha U oT 1 AHyapu
2021 r. n KouTo ca npueTtn oT KommncuaTta Ha EBponeinckma cbtos.

NHAMBUOYANHUAT MeXaMHEeH GMHAHCOB OTYET BK/OYBA MHAMBUAYA/IEH OTYET 3a nevyanbaTa Mam 3arybarta u
Apyrus BceobxBaTeH 4oXo4, WHAMBUAYaANeH oTyeT 3a GMHAHCOBOTO CbCTOAHWE, MHAMBUAYANEH OTYET 3a
npomeHuTe B cObBCTBEHMA KanuTan, MHAMBMAYaNEeH OTYET 33 MapUUYHUTE MNOTOLM, KaKTO U MOACHUTENHU
npunoxeHus. NMpuxoam 1 pasxoam, C U3KAOUYEHNE Ha KOMMOHEHTM Ha Apyr BceobxBaTeH A0X04, ce Npu3HaBaT
B nevyanbaTta unm 3arybata. [pyr BceobxBaTeH A0X04 ce NpuU3HaBa B OTYeTa 3a nevyanbaTta uam 3arybata u
Apyrua BceobxBaTeH A0X0A4 WM BKAOYBA €1EeMEHTU Ha MNPUXoAM U pasxoau (BKAOUYUTENHO KOpeKuuu oT
npeknacuduKkaLms), KOMTO He ca NPU3HaTKU B NevanbaTa UK 3arybaTta, KaKTo M3MCKBA UM KaKTO e pa3peLleHo
oT MC®O. KopeKkuun oT npeknacudmKauma ca cymnTe, npeknacuouumparmn B nedyanba nnu 3aryba B otyera 3a
nevyanb6aTa unu 3arybata u Apyrna sceobxsaTeH A0X0M4, 3a TEKYLIMA Nepuos, KOMTo ca buam NpusHaTh B Apyr
BceobxBaTeH 40X0A Npe3 TeKyLWMNA 1 npeaxoaHun nepnoam. TpaH3aKuUmn cbe cobcTBeHULMTE Ha JpyKecTBoTo
B KaYecTBOTO MM Ha cOBCTBEHMLM ce NPU3HaBaT B OTYeTa 3a NpoMeHuUTe B COBCTBEHMA KanuTan.

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

dopmaTbT Ha OTHETa 33 PUHAHCOBOTO CHCTOAHUE € BasnpaH Ha pa3rpaHUYEHNETO TEKYLL/HETEKYLL.

U3ABJ/IEHUE 3A CbOTBETCTBUE

L pyKecTBoTo BOAN TEKYLLO CYHETOBOACTBO U M3roTBA PUHAHCOBUTE CU OTYETU B CbOTBETCTBME C U3UCKBAHMATA
Ha 3aKoHa 3a CYeTOBOACTBOTO M MexayHapoaHute cyetoBogHu craHgapti / MCC/ n MexayHapoaHu
CTaHAapTM 3a ¢uHaHcoBO oTtymTaHe (MCPO), uspgaHue Ha Komwutera 3a MexKayHapoAHM CYETOBOAHMU
CTaHAapPTV M MPUETU 3a NpuUnoKeHne ot EBponeickua cbios, B cuna ot/kbm 01.01.2021 r. Kbm aataTa Ha
M3roTBAHETO HA HacToAWMAT PuHaHcoB oTyeT MCC BkatouBaT MerKAyHapoOAHUTE CYETOBOAHM CTaHAAPTY,
MeagyHapogHUTe CcTaHZapTWM 3a ¢GMHAHCOBO OTYMTAHEe, Tb/AKyBaHMATAa Ha [locTOAHHMA KOMMTET 3a
pa3ACHeHUA U Tb/KyBaHUATA Ha KomuTeTa 3a pasacHeHma Ha MCPO. KomuteTsT 3a MCC npensgaBa exxerogHo
CTaHAapPTUTE U pasACHEHUATa KbM TAX, KOUTO cnesd dopmanHoTo oaobpsiBaHe OT EBponeMckus cbio3 ca
Ba/MAHM 33 roguHaTa, 3a KOATO ca M3aageHu. [onama YacT OT TAX He ca NPUNOKMMKU 33 AeNHOCTTa Ha
OPYKecTBOTO Nopagmn cneumduruyHmMTe BbNPOCU, KOUTO Ce TPETMPAT B TAX. PbKOBOACTBOTO Ha APYHKECTBOTO ce
€ Cbobpasnno cbC BCUYKU CTaHAAPTU N Pa3ACHEHUS, KOUTO ca NPUNOKNUMKN KbM HEroBaTa AENHOCT M ca NpUeTn
oduLManHO 3a NpPUIOKeHUe OT EBPONENCKMA Cbio3 KbM AaTaTa Ha M3roTBAHETO Ha HacToAwMAa GpUHAHCOB
oTyerT.

3a TekyllaTa ¢pUHAHCOBA roAMHa APYXECTBOTO € MPUeno BCUMYKO HOBU U/MAU PEeBU3UPAHM CTaHOAPTU U
Tb/IKyBaHus, n3gageHu ot CbeeTta no MexayHapoaHute cyetoBoAHM cTaHgapT (CMCC) u pecn. oT KomuteTta
33 pasAcHeHusTa Ha MCPO, KonTo ca BN yMmecTHM 33 HeroBaTa 4eNHOCT.

NMPUNOKEHU CbLLECTBEHU CHETOBOAHU NOJIUTUKA

MpomeHun B cueTOBOAHATA NOAUTUKA

lMvpeoHa4anHo npusnazaaHe HA HOBU U3MeHeHUs KbM cbljecmeysauju cmaHoapmu, ese31u 8 cusad rnpes
meKywua omyemeH nepuoo

L pyKecTBoTo e NPUIOKMIO CAeAHUTE HOBU CTaHAAPTU, U3MEHEHUS U pa3sfcHeHMa KbMm MCPO, paspaboTteHun
1 ny6amnKyBaHu ot CbBeTa N0 MeXAYHapPOAHN CYETOBOAHWN CTaHAAPTU, KOUTO Ca 3a4b/IKUTE/IHU 33 NpunaraHe
OT roAMWHMA Nepuog, 3anoysal, Ha 1 AHyapu 2022 r., HO HAMAT CbliecTBeH edeKT OT NPUIAraHeTo UM BbPXY
¢drHaHCcoBUSA pe3ynTaT n GMHAHCOBOTO CbCTOAHUE Ha [pyKecTBOTO:

. N3meHeHna B MCPO 3 BusHec kombuHaumm, MCC 1 lMNpeacraBaHe Ha ¢uHaHcoBK oTyeTn, MCC 8
CyeToBOAHA NOAUTWMKA, NPOMEHW B CYETOBOAHMTE NPUBAUIUTENHU OUEHKM U rpewkn, MCC 16 Umotw,



MaLWWHKU 1 cbopbKeHna, MCC 37 MNMpoBu3nK, yCAOBHM NAaCUBU M YCNOBHU aKTUBM, B cuna oT 1 AHyapu 2022 .,
BCe ole He ca npueTun ot EC;

U NoanwHun nogobpenuna 2018-2020 r. B cuna ot 1 AHyapm 2022 r., Bce oue He ca npueTtn oT EC, B T.u.
MC®O 1 lNMpwunaraHe 3a nbpsu NbT HA MCPO, MCPO 9 PUHAHCOBU UHCTPYMEHTH

. N3meHeHna Ha MCDO 4 3acTpaxoBaTenHn AOroBopu - otnaraHe Ha MC®O 9, B8 cuna ot 1 aHyapwu
2021 r., BCe owe He ca npuetn ot EC;

3.2. M3meHeHnA n pasacHeHnA, Kouto BamsaTt B cmna o1 01.01.2023 r.

Kbm faTaTa Ha TO3n mexXamMHeH GMHAHCOB OTYeT ca Ny6/IMKyBaHM HOBM CTAaHAAPTU, U3MEHEHMA U Pa3ACHEHNA
KbM CbLLECTBYBALLM BeYe CTaHAAPTH, KOUTO He ca BNe3/n B cuia uam ca npuetu ot EC 3a duHaHcoBaTa roamHa,
3anoysalla Ha 1 AHyapun 2023 r., n He ce npuaaraT ot [py*KecTBOTO. PbKOBOACTBOTO O4AaKBA BCUYKM CTaHAAPTH
N U3MeHeHuWA Aa 6baaT NpMeTH B CHETOBOAHATA NONMTMKA HA [ pyKeCTBOTO Npe3 MbpBuA Nepmnos, 3anouBalLl
cnep AaTtaTta Ha BIM3aHETO UM B CuAa.

lMpomeHuTe ca cBbP3aHN CbC CneaHUTe CTaHOAPTH:

o N3meHeHna B8 MCC 1 MpeactaBaHe Ha PpuHaHcoBUTE OTYeTU: KnacuduKauma Ha nacusuTe KaTo
TEKyLWM N HeTeKyLwm, B cmna oT 1 aHyapu 2023 r., BCe owle He e npueTt oT EC;

o MC®O 14 ,0TcpoyeHM CMETKU NpU peryampaHn ueHu” B cuna ot 1 sHyapu 2016 r., BCce ouwe He e
npwuert ot EC;

o MC®O 17 ,,3acTpaxoBaTtenHu gorosopu” B cuna ot 1 AHyapu 2023 r., Bce oue He e npuet oT EC.

L py»KecTBoTO 0O4aKBa NPMEMAHETO Ha Te3M HOBM CTaHAAPTU, USMEHEHUA HA CbLLECTBYBALLM CTaHAAPTU U HOBM
pa3ACHEHUA 4a He OKaXKe CblecTBeH edeKT Bbpxy GMHAHCOBUA My OTYET Ha B NepMoa Ha MbPBOHAYA/HOTO
VUM npuiaraHe.

OTUYMTAHETO Ha Xe[AKMPAHETO, OTHACALLO ce A0 nopTdenm oT PUHAHCOBU aKTUBU U NACUBU, YNUTO MPUHLUMK
He ca npuetn ot EC, e Bce owe HeperyampaHo. Cnopes npeueHKata Ha [py*KecTBOTO NpuaaraHeTo Ha
OTYMTaAHE Ha XeAyKkupaHeTo 3a noptdeinin oT GMHAHCOBM aKTUBKM M nacusm cbrnacHo MCC 39 duHaHcoBwM
WHCTPYMEHTU - MpM3HaBaHe U OLEHABAHE, HAMA 43 OKarKe CbLuecTBEeH edeKT BbpXy GPUHAHCOBMA OTYET, aKo
Ce NPUIOKM KbM OTYETHaTa AaTa.

@OyHKUMOHANHATA BasyTa € BanyTata HA OCHOBHATa WMKOHOMWYECKA cpesa, B KoATO [lpyXKecTBoTo
GYHKLMOHMPaA M B KOATO CE FreHepupaT M U3pasxoaBaT NapuyHUTe My CpeacTBa. [pyrKecTBoTO OCbLLECTBABA
CBOMWTE CAENKM NPEAMMHO B 1€BA, NOPaSM KOETO KaTo GYHKUMOHANHA BayTa e onpeaeneH 6barapckuaT nes,
KonTo OoT 1 AHyapu 1999 rogmHa e ¢ GMKCMpaH Kypc KbM eBpOTO B CboTHoLWweHMe 1 EUR = 1.95583 BGN.

HactoawmaTt nuHansmnayaneH GMHaAHCOB OTYET € U3rOTBEH B XMW NIEBA, aKO HE e YKa3aHOo Apyro.
OTyeTHUAT nepuog obxsalla egHa KaneHaapHa roamHa - ot 01 sHyapu o 31 aekemBpu. TeKyll, OTYETeH
nepwuog, - 2022 roguHa. NpeaxoaeH otyeteH nepmog, - 2021 rogmHa.

LpyecTBoTO e Bb3Npueso aa U3rotTea U npeacrasa eanH OTyeT 3a BceobxBaTHUA Aoxoa.
Hacroawuar ¢m-|a|-|c03 OTYyeT € nHausuayaneH (I)MHaHCOB OTYET Ha APYXKeCTBOTO.

[ pyKecTBoTO He e M3roTBMA0 KOHCONMANPAHNA CU GMHAHCOB OTHYET KbM AaTaTa Ha U3roTBAHE HA HAcToALMA
nHanBmayaneH GuHaHcoB oT4yeT 3a [pyKecTBOTO M AbLLEPHOTO MYy APYMKECTBO, TaKa KaKTO Ce W3UCKBa
cbrinacHo MC®O 10. Jpy»KecTBOTO € MPUIOXKUIO UHTEPNPETALMATA, KOATO CE€ CbAbPKa B MEMOPAHAYMA,
KOWTO e u3gapeH ot EBponelickata Komucma — T[] ,BbTpeweH nasap v ycayrn“, oTHOCHO cpeluaTa Ha
CuetoBogHua PerynatopeH KomuteT (aokymeHT ARC/08/2007), KOMTO pasrnexaa OTHOLIEHMATa Mexay
Perynaumute Ha PernameHTa 3a npuema Ha MCC n ®upmern upektuen 4 n 7. EBponeickata Komucua e Ha
MHeHMe, Ye ako [pyxecTBoTo n3bepe AN e 3a4b/IKEHO Aa U3rOTBM CBOUTE MHAMBMAYANAHW GUHAHCOBMU
oT4eTn cbrnacHo MC®O, npueTn 3a npunaraHe oT EBponenrckuMa cbio3, TO Te MOXe [a ce M3roTBAT U
npeacTaBAT HE3aBUCUMO OT U3rOTBAHETO U NPeACTaBAHETO HA KOHCONNAMpPAHUTE GUHAHCOBK OTUETW.

B KoHconuaupaHuTe GUMHAHCOBM OTYETW, AbLIEPHOTO ApPYXecTBo uWe 6bae KoHcoamaupaHo. Tesu
MHAMBUAYANHU GUHAHCOBM OTYETU Ca U3FOTBEHU, 3apPaM U3UCKBAHMATA Ha 3aKOHOAATe/NCTBOTO B bbarapus.

3a ga morart ga I'IpMLI,O6MﬂT Nb/IHa NpeacTtaBa 3a d)MHaHCOBOTO CbCTOAHUE, pe3yntaTuTe oT AemHOCTTa, KaKTO
1 3a NPOMeHUTE BbB (bVIHaHCOBOTO CbCTOAHME Ha [py*KeCcTBOTO M HEFOBOTO AbLUEPHO APYKECTBO KAaTo LASO,
I'IOTpe6MTe}'IVITe Ha TO3nM wHAUBUAYaANEH d)MHaHCOB oT4yeT € HeO6XO,EI,VIMO Aa o 4etat 3aeaHO C
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KoHconmnaupaHma GMHaAHCOB OTYET, BeaHara LWom Tol 6bae npeaocTaBeH.

Bb/IrapckoTo 3aKOoHOAATENCTBO He 3abpaHABa peleHMe Ha 0bwoTo cbbpaHme Ha [pyKecTBOTO 3a NpuemaHe
Ha roAuLLIHUA CYETOBOAEH OTYET Aa 6bAe OTMeHeHO (Mo HaaNeXHUA pea) U B C/lydad Ha HeobxoaMMOocCT Aa
6bae cbCTaBeH M NyHAMKyBaH HOB KOPUTMPaAH CYETOBOAEH OTYET 3a CbLLaTa CYETOBOAHA rogMHa.

MuHumanHa cpaBHUTenHa nHGopmauusa

C nsknyeHne Ha cnydvamte, Korato MCPO paspewaBaT WUaM U3UCKBAT APYro, APYXKECTBOTO MNpeacTaBs
CpaBHUTE/NIHA MHPOpPMALMA NO OTHOLWEHWE HA NpeaxodeH nepuod 3a BCUYKM CyMM, OTYETEHW BbLB
OUHAHCOBUTE OTYETM 3a TEKYLLMA NEPUOL,

O pyKecTBoTo NpeacTaBs KaTo MMHUMYM ABa oT4yeTa 3a PUHAHCOBOTO CbCTOAHUE, ABA OTYETA 3a nevanbarta
unu 3arybata u gpyrma BceobxBaTeH Aoxoh, ABa OTAENHW OTyeTa 3a nedyanbata uam 3arybarta (ako ce
npeacTaBAT TakMBaA), ABa OTYETa 3@ NapPUYHMTE NOTOUM M ABa OTYETA 33 NPOMEHUTE B COOCTBEHUA KanuTan u
CBbP3aHUTE C TAX NOACHUTE/IHU NPUNOMKEHUA.

Korato TekctoBaTa onucatenHa WHOOpMauMA, CbabprKalla ce BbB (PMHAHCOBUTE OTYETM 33
npeaxoaHua/npeaxogHute nepuog(u), npoab/kasa Aa 6bhe aKTyanHa U 3a TEKyWMsA Nepuos ce npasu
Bpb3Ka C NpeaxoHuns, ocobeHo KoraTto ToBa € CBbP3aHO C HECUTYPHOCTU, NPUBAN3UTENHN OLEHKK, MPOBU3NU
U o0be3LeHKN.

ba3u 3a oueHAaBaHe, U3nosai3BaH NP U3roTBAHETO Ha CbVIHaHCOBMTe oTyetTn

PUHAHCOBMAT OTYET e M3roTBeH Ha 6a3aTa Ha UCTOpMYEcKaTa LieHa, C U3K/IKYEeHNe Ha onpeaeneHn UMOTU U
GMHAHCOBU MHCTPYMEHTM, KOMTO Ce OTYMUTAT NO NPeoL,eHeHa CTOMHOCT UK CNpaBea/InBa CTOMHOCT B Kpas Ha
BCEKM OTYETEH Nepuos, KakTo e 06ACHEeHO B cHETOBOAHATA NOJIUTUKA NO-A0NY.

NcTopunueckaTa LeHa 06MKHOBEHO ce 6asMpa Ha cnpaBea/iMBaTa CTOMHOCT Ha Bb3HarpaX4eHWeTo, KoeTo e
ObIKUMO (A0roBOPEHO) NPY 3aMAHA Ha CTOKU U YCAYTU.

CnpaBea/iMBa CTOMHOCT € LieHaTa, KoAaTo by 6una nonyyeHa npu npogakba Ha akKTUB WM MNaaTeHa npwu
NPexBbp/IAHETO Ha 3agb/KeHue npu obuuyaiiHa caenka Mexay nasapHM yyacTHMUM KbM JartaTta Ha
oLeHsABaHe, He3aBMCMMO OT TOBa Aa/M Ta3u LieHa e NpAKo HabatogaBaHa UK OLEHABA KaTo ce U3MO03Ba Apyra
TexHWKa 3a oueHKa. Mpu onpedenaHe Ha cnpaseanBaTa CTOMHOCT Ha eAMH akTUB MAKM nacuBs, [py*KecTBoTo
B3ema noj, BHMUMaHMe XapaKTepUCTUKMTE Ha aKTUB UM NacKB, Taka, KaKTo yYacTHULUMTe Ha na3apa buxa B3enu
Te3n XapaKTepUCTUKM Npeasua npu LueHoobpasyBaHETO Ha aKTMBa WM MacuMBa KbM AaTaTa Ha OLeHsABaHe.
CnpaBsea/iMBa CTOMHOCT 3a U3mepBaHe U/Mnun onosecTaBaHe B T03M GMHAHCOB OTYET, Ce onpeaena Ha TakaBa
6a3a, ¢ M3KNtoYeHUe Ha Bba3aTa Ha aKLMKM, NAaTeXKHU onepaLlmm, KouTo ca B obxsata Ha MCPO 2, An3nHrosm
cAenkun, Kouto ca B obxsata Ha MCC 17, U uamepBaHUA, KOUTO MMaT HAKOW MPUAMKU CbC CrpasenivBa
CTOMHOCT, HO He ca Mo cnpaBeAnBa CTOMHOCT, KaTo HeTHa peannsmpyema cToiHocT B8 MCC 2 UAn CTOMHOCT B
ynoTtpeba 8 MCC 36.

MpunaraHeTo Ha cnpasen/nBa CTOMHOCT e noapobHo onosecTeHo pa3gen ,OnpeaensHe Ha cnpasenvBa
CTOMHOCT".

KpUTUYHM CUETOBOAHM NPELLEHKH

MpV NpunaraHeTo Ha CYETOBOAHMTE MOAUTUKM HA [PY)KecTBOTO, KOMTO ca OnucaHu B 6enexkute B
HaCTOALLOTO NPUAOKEHWNE, PbKOBOACTBOTO Ha [pyKeCTBOTO € ANbIKHO Aa NPaBu NpeLeHKn, NpubansntenHu
OLLEHKM 1 NpeanoioxKeHns 3a basnaHcOBaTa CTOMHOCT HA aKTUBUTE U NAaCUBUTE, KOUTO HE Ca IECHO BUAMMMU OT
APYrY U3TOYHUUMN. MNpeLeHKUTe U CBbP3aHUTE C TAX NPeANooKeHUs ce 6a3npaTt Ha UCTOPUYECKUSA ONUT U
Apyrv GaKTopK, KOUTO Ce CYMTAT 3a NoAXOoAAWMN. [eiCTBUTENHUTE Pe3yaTaTM MOraT Aa Cce Pa3/iMyaBaT oT Tesu
OLLEHKMU.

MpeueHKUTe U OCHOBHUTE NMPeAno/IoKEHUS ce NMpernexaaT Ha Tekywa 6asa. MNpepaboTeHnTe CYETOBOAHM
OLEHKM Ce NPU3HaBaT B Nepuoa, B KOMTO OLEeHKaTa e npepasriefaHa, ako nperneia 3acara camo To3wu
nepuoga, Uau B Nepuoaa Ha npepasriexaaHeTo u 6baely nepmoam, ako npernesmTe 3acAraT KakTo TekyLwma
n 6baewuTe nepmoam.

KpUTUYHWUTE CHETOBOAHM NPeLeHKM ca NoAPO6HO ONoBeCTEHU B pasaen ,,KpUTUUHU CYUETOBOAHU MPELLEHKN U
NPUG.AM3NUTENHN OLLEHKN",

MpM NpunaraHeTo Ha CYETOBOAHMTE MOAUTUKM Ha [pY)KecTBOTO, KOMTO ca onucaHu B 6enexkute B
HaCTOALLOTO NPUIOKEHWNE, PbKOBOACTBOTO Ha [pyKECTBOTO € ANbKHO A3 NPaBu NpeueHKn, NpubansnTenHn
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OLLEHKW U NpeAnonoXeHuns 3a 6anaHcoBaTa CTOMHOCT Ha aKTUBUTE M NAaCMBUTE, KOUTO He ca 1IeCHO BUAMMM OT
ApYr1 U3TOYHUUU. MNpeueHKUTe U CBbP3aHUTE C TAX NPeanonoXKeHusa ce 6asmMpaTt Ha UCTOPUUYECKMA ONUT U
ApYyrn GakTopu, KOUTO Ce CYUTAT 3a noaxoaswm. [leNcTBUTEIHUTE pe3ynTaTi MoraT Aa ce pa3/iMyaBar oT Te3un
OLLEHKMN.

MpeLeHKUTE N OCHOBHUTE NPEeAno/IOXKEeHUs Ce MperneaaTt Ha TeKkyla 6asa. MNpepaboTeHUTe CYETOBOAHM
OLIEHKWN ce Mpu3HaBaT B Nepuojia, B KOMTO OLEHKaTa e npepasrienaHa, ako npersiesa 3acara camo TO3M
nepuog, Wam B Nnepmoa Ha npepasrnexaaHeTo n 6bvaewm nepmoamn, ako NperieanTe 3acarat KakTto TeKyLKUA
M 6baewmnTe nepuoam.

MN3rotBsHeTo Ha ¢MHaHCOB oOT4YeT no MexKayHapoaHuTe CTaHAApTU 33 GUMHAHCOBO OTYMTaHE, WM3UCKBA
PbKOBOACTBOTO A3 Hanpasu HAKOU NPUBANINTENHU CYETOBOAHM OLEHKM U NPEANONOMKEHUA, KOUTO CE OTHACAT
[0 OOKNagBaHUTE aKTMBM WM NACUMBUM, OMOBECTEHUTE YC/I0BHW aKTUBM M MACUBU, KAKTO U A0 NPU3HATUTE
pa3xoam 1 npuxoam 3a nepuoga. Team NnpubAnU3UTENHU OLEHKM, HAUUCEHWUS U NPEANOIOKEHMA Ca OCHOBAHM
Ha MHbOPMAUMATA, KOATO € HaZIMYHA KbM Kpas Ha OTYETHMA nepuoa, nopaau Koeto 6baewwmte GakTUYECKU
pesyntati 6uxa mornm aa 6baaT pasIMyYHU OT TAX.

Kno4yoBu NpubAN3NTENHM OLEHKM U NPEeaNooKeHNA:

NoneseH }XMBOT Ha AbArOTPauHUTE AKTUBU

PHbKOBOACTBOTO HAa APYMKECTBOTO OMNpPeAens OYaKBaHWA MOJE3EH KUBOT M aMOPTU3ALMOHHUTE HOPMMU,
npunaraHyM nNpy HayucnsiBaHe Ha pasxoAuTe 3a amopTU3aLMK, CBbP3aHWU C MpUTEXKaBaHUTE AbATOTPaANHU
aKkTMBM. Tasn NpnbAN3NTENHA OLLEHKA ce Ba3Mpa Ha NPOEKLMA Ha MKUSHEHUA UMKDBA Ha aKTUBMTE. TA MOXKe aa
ce NMPOMEHM B 3HAUYUTE/IHA CTENEH B pe3ynTaT Ha NPOMEHU Ha NasapHaTa cpeaa n Apyru GpakTopu.
CnpaBeg/vnBa CTOMHOCT HA PUHAHCOBU MHCTPYMEHTU U MHBECTULMOHHU UMOTHU

NHBECTULUMOHHUTE MMOTU U PUHAHCOBUTE MHCTPYMEHTU Ce MpepasrneaaTt 3a Haauume Ha Yc/noBMA 3a
npeoueHKa UaM obesueHKa cbobpasHo TAXHATa cnpaseninBa CToiHOCT. OnpeaensaHeTo Ha cnpaBea/MBaTa
CTOMHOCT € ONOBECTEHO MO HaTaTbK B OTYETa.

Obe3yeHKa HO akmusu

HeTekywiute HepUHAHCOBM aKTUBM Ce NPepasrnexaaT 3a Hainume Ha obesleHKa, KoraTto ca Hanuue cbbuTus
WM MMaA MNpPOMAHA B 0b6CTOATe/NCTBaTa, MNOACKasBawM, 4ye 6asniaHCcoOBaTa CTOMHOCT Ha aKTUBUTE He e
Bb3CTaHOBMMA. 3a 3aryba oT obesleHKa ce npu3HaBa cymaTa, C KoATO HasaHcoBaTa CTOMHOCT HaAXBbp/iA
Bb3CTaHOBMMaATa. Bb3cTaHOBMMATa CTOMHOCT € MO-BMCOKATa OT HETHATa NpoAdarkHa CTOMHOCT M CTOMHOCTTA B
ynoTtpeba. 3a ga ce onpeaenu CTOMHOCTTA B ynoTpeba, akTUBUTE Ce rPynupaTt B Hali-MaJIKUTE Bb3MOMKHMU
pasrpaHUYMMn eAMHNLM, reHepPUpPaLLM NapUYHKN NOTOUM.

OuakeaHu KpedumHu 3a2ybu om pUHAHCO8U AKMUBU U 83eMaHUs

3a KpaTKOCPOUHM TbProBCKMN B3eMaHuMA 6e3 3HaumTeieH GMHAHCOB KOMMNOHEHT [py»KecTBOTO Npuaara noaxoa,
B cboTBeTCTBME ¢ MCDO 9, 1 u3mepBa NpPoBM3MATa 3a 0be3LEHKa CNPSMO OYaKBaHUTE KpeauTHKU 3arybu 3a
LenIns CPOK OT MOMEHTa Ha MbPBOHaYaHO NPU3HaBaHe Ha GUHAHCOBUTE aKTUBMU.

lIposu3uu

MpoBM3MA ce NpuU3HaBa B CYETOBOAHMA BanaHC M KaTo TEKyL, pasxo, KOrato Apy»KecTBOTO MMa NpaBHO UAn
KOHCTPYKTUBHO 33 b/I)KEHME B PE3yNTaT Ha MUHAN0 CbOUTME M MMa BEPOATHOCT 33 NOKPUBAHETO 11 Aa 6bae
HeobxoAMm onpeaeneH W3XoAsw, MOTOK, CbAbpXKal, WKOHOMUYECKM nonsu. [poBusmsaTa e peasHo
CbLLECTBYBALLO 3aA4b/IKEHME Ha NpeanpuaTUETO KbM AaTaTa Ha GMHAHCOBMS OTYET, 3a KOETO cymaTta Wau
BPEMETO Ha noracABaHe ca HECUTYPHU, Heonpeae MMM C TOYHOCT.

3a npusHaBaHeTO I ce npwuaara Han-gobpata M HagexaHa NPubAM3UTENHA OLEeHKa Ha pasxoauTe,
HeobXxoAMMM 32 NOKPMBAHE Ha TEKYLLLOTO 3a4b/IXKEHNE KbM aTaTa Ha oTYeTa 3a GMHAHCOBOTO CbCTOAHME, NPU
OTYMTAHETO Ha KOATO Ce B3emaT nog BHUMaHUe PUCKOBU U HECUTYPHU CbOUTUS M 06CTOATENCTBA, KOUTO U
CbNbTCTBAT.

B Kpasa Ha BCEKW cnepaBall OTYETEH MEepuod CyMWUTe Ha NPU3HATMTE NMPOBU3UKM Ce Mpepasrnexgart u npu
HEobXOAMMOCT ce aKTya/iM3MpaT 4ype3 AOHAuYMCAsfBaHE Ha MPOBU3UM MAM 4Ype3 HamanABaHe Ha Beve
OTYETEHUTE NPOBU3UMK, C LIeN TAXHATA Hal- 4obpa NpnbansnTenHa oueHKa. B cnyyante, B KOMTO ce YCTaHOBM,
ye 3a noraciBaHeTO Ha 3aAb/IKEHUETO BeYe He e BEPOATHO Ja HacTbMM U3TUYAHE Ha Pecypcu, CbabprKallm
WKOHOMMYECKU NON3K, NPOBM3UATA CE penHTerpupa. EekTbT oT npomsaHaTa Ha NpMbaAn3nTeHaTa CYETOBOAHA
CTOMHOCT ce BK/1I0YBa B CblliaTa CTaTMA Ha OoTYeTa 3a nevyanbarta unu 3arybaTta u gpyrns sceobxsateH goxoa,
KoATO 1 6una nsnonssaHa 3a NpPUBAN3UTENHATA CTOMHOCT Npean Tosa.

MpubauzumenHu oyeHKU 3a omcpoyeHU OaHbYU




Mp13HaBaHETO Ha OTCPOYEHM AAHBYHM aKTUBM M NACUBM BKNIOYBA CLCTABAHETO Ha cepua OT AOMNYCKaHuA.
[py»ecTBoTO TPAGBa A3 OLLEHN BPEMETO Ha Bb3CTaHOBABAHE Ha BPEMEHHW Pa3/ivKu, a1 € Bb3MOXKHO Te Ja
He 6bAaT Bb3CTaHOBEHW B NpeAsuaAnMMO bbaelle, UM AOKONKO AaHbYHUTE CTaBKM ce 0YaKBa Aa ce npuaarart
3a NepMoAa, KoraTo akTUBDBT LWe ce peannsmpa WaM NacuebT We ce ypeaun. ToBa o3HayaBga, ye [py»KecTBoTo
npasu NpeanosioXeHna 3a A4aHbYHOTO CU MAaHUPaHE U MEPUOAMYHO MM OLLEHABA NMOBTOPHO, 3a A3 OTPa3AT
npomsaHaTa B 06CToATeNCTBaTA M B AaHbYHUTE pa3nopenbu.

OnoBecTABaHWUA 33 KOMMNJIEKTa PUHAHCOBU OTYETU
MbAHWA KOMNAEKT GUHAHCOBM OTUYETU, BK/IIOUYBA CNEAHUTE KOMMNOHEHTH:
e OtyeT 3a PMHAHCOBOTO CHCTOAHME KbM Kpas Ha neproaa;
e Ortyert 3a nevanbarta uau 3arybarta n apyrus sceobxsateH 40X0/, 3a Nepuoaa;
e OTYeT 3a NPOMeHUTE B COBCTBEHMA KanuTan 3a Nepuoaa;
e OryeT 3a NapuUyHMTE NOTOLM 33 NEPUOA3;
e TlOACHUTENHWN NPUNONKEHNA, NPEACTaBNABaLLM 0606LEHME HA NO-BasKHWUTE CHETOBOAHM MOJIMTUKMN U
JApyra noacHUTENHa MHPOPMaLUA, CPaBHUTENHA MHPOPMALIMA MO OTHOLLEHWE Ha NPeaXoAHUA Nepuos,
"
MpeacTasAT ce ¢ eHaKBO 3HaYEeHNE BCUYKN GUHAHCOBU OTYETU B MbJIEH KOMMAEKT OT PUHAHCOBU OTHETH.
PbKkosoacTeoTo M3bupa Aa npeactasm eamH oT4YeT 3a neyanbata uaum 3arybarta v apyrna sceobxsateH JOXOL.
PbKOBOACTBOTO € M36pasio Aa NPeacTaBu KOMMOHEHTUTE Ha Apyrua BceobxsaTeH 40Xo4 Npeaun CBbp3aHUTe
JaHBUHU edeKTU. [aHbKbT MeXay KOMMOHEHTMTE e pasnpedencH Mexay Te3n, KoOMTo 6uxa morau
Bnocneactsne ga 6baart npeknacuduumMpaHm B pasgena Ha nedanbata uam 3arybarta, u Te€3M, KOUTO HAMA
Bnocneacteune aa 6baaT npexknacubuumpann B T03u pasgen.

JonyctTumo anTepHaTUBHO TpeTUpaHe

B onpegeneHun cnyyan, MCOO no3sonABa noBeyve OT e4HO Bb3MOXKHO CYETOBOAHO TPETUPAHE Ha onpeaeneHa
cAaenika unm cvbutme. JlvuaTa, usroTeAwmM puHaHcOBUTE oTYETH, TPsSOBA Aa M3bepaT ToBa TPETUPaAHE, KOETO
Hal-TOYHO CbOTBETCTBA Ha AeMHOCTTa Ha [py*KecTBOTO.

CvrnacHo MCC 8, oT [py»ecTBOTO ce M3WUCKBa Aa noabepe M Aa npuiara CBOMTE CYETOBOAHM MOJIUTUKM
nociaenoBaTeNnHo 3a NoAobHUTE caenku u/uau 3a apyrm cbbuUtMa M ycnosms, ocBeH KoraTo gaageH MCOO
KOHKPETHO M3MCKBA WM MO3BOJIABA KaTeropmsauusa Ha no3vMuumTe, 3a KOUTO MOraT Aa ca NoAXOo4ALm
pasAnYHU nonmtukun. Korato gageH MCOO m3nckeBa nam no3BoasABa TaKaBa KaTeropmsauusa, 3a BCAKa egHa
oTAeNHa KaTeropua ce noabupa v nocnefoBaTeNHO ce Npuaara Han-nogxoasawiata c4eToBoAgHa NOJINTUKA.
MNopaan ToBa, cnen, Kato Beye e M3BPaHO HAKOE OT anTepHaTUBHUTE TPETMPaHUA, TO Ce NpeBpblla B
CYeTOBOZHA MONUTUKA U ce Npuaara nocneaosatenHo. [pomeHn No cyeToBOoAHATa NOJIMTUKA CE M3BBPLLBAT
CaMo KOraTo TOBa Ce M3MCKBa MO CWAATa Ha CTaHAAPT MAW Tb/IKyBaHe, MW aKo, B pe3ynTaT Ha NPOMAHaATa,
BbNPOCHNTE GMHAHCOBM OTYETHU LLLE NPEAOCTABAT NO-HAAEXKAHA U peneBaHTHa MHGopMauma.

Korato MC®O paBa Bb3MOXHOCT 3a 1M360p, [JpyKecTBOTO Bb3NpMema eqHO OT Bb3MOXKHUTE TpeTupaHus, a
MMEHHO TOBa, KOETO € Hal-noaxoaaulo 3a ob6cToATeIcCTBATa, B KOUTO CE HamMpa.

®unHaHcoB 0630p OT pbKOBOACTBOTO

B gonbaHeHWe KbM GUHAHCOBUTE OTYETU Ha roguiuHa 6asa, Apy»KecTBoTO NpeacTasa MexXaAWHEH A0KNAS 33
penHoctta. B MCPO Hama u3MckBaHe Aa ce npeacTaBs TakaBa MHGopmMauma, makap ve naparpad 13 ot MCC
1 cbAbprKa KpaTKO OnNMCaHMe Ha TOBa, KOETO MOKe A3 Obae BK/AYEHO B eAnH MexauHeH aoknaga. Mpes
aexkemspu 2011 r. CbBeTHT N0 MeXKAYHapPOAHM cyeToBoAHM cTaHAapTh (CMCC) nsgage MCOO UsnoxkeHue 3a
npakTnMkaTa—KomeHmap Ha pbKOB8OOCMBOMO, KOMTO Oo4yepTaBa efHa LMPOKa, HeobBbp3Balla pamMKa 3a
npeacTaBAHETO Ha KOMeHTapa Ha PbKoBOACTBOTO BbBB BpPb3KAa C (GMHAHCOBUTE OTYETU, M3TOTBEHM B
cvoTteeTcTBMe ¢ MCHO. Ako [pyKecTBOTO peln Aa CnefBa YKa3aHMATa, CbAbprKaluy ce B U310 eHuUemo 3a
npakmuxkama, To PbKOBOACTBOTO Ce HacbpyaBa Aa 06ACHM CTeneHTa, B KOATO e bMno cneaBaHo M3n0xceHUemo
30 npakmukama. W3aBneHneTo 3a CbOTBETCTBME C M3a0#€eHUemo 3a NpakmuKkama ce JONycKa camo, ako
BBMNPOCHOTO M3s100eHUE e BUNo cnefBaHO U3LANO.

CbabprKaHMeTo Ha GMHaHCcoBKUA 0630p OT PbKOBOACTBOTO Ce onpeaens OT MeCTHU M3UCKBAHMA Ha Nasapa 1 oT
BBMPOCUTE, KOUTO ca cneundnyHM 3a JadeHa opucamkuma. Nopagm Tosa, [pyKecTBOTO He e NpeacTaBuIo
¢$MHaHcoB 0630p OT PbKOBOACTBOTO, @ MEXKANHEH AOKNAL 33 AEWHOCTTA.



MPU3HABAHE HA rnPuxos

IMpuxodu om 8o2080pU C KaueHmu

[oroBop e cbrnalieHne mexay Ase UAM NoBeYe CTPaHWU, KOETO Cb3aBa NpaBa M 3aJb/IXKEHUA 33 CTpaHUTe No
Hero. KNMeHT e cTpaHa, KoATO e CKAoYuAa gorosop ¢ [ApyXKecTBOTO Aa MOAYYM CTOKWU UM YCAYTU, KOUTO ca
npoAykuma ot obnyanHaTta geiHocT Ha [pyXKecTBOTO, B 3aMAHA Ha Bb3HArpaxaeHue.

[ pyKecTBoTo Npu3HaBa NPUXoau, Aa ca 0Tpa3uM NPexBbpasHETO Ha obellaHnTe ¢ 4OroBOpPa CTOKM UK YCAYTU
Ha KJMEHTM, B pa3mep, KOMTO OTpa3ABa Bb3HarparKAeHMETO, Ha KoeTo [pyKecTBOTO O4YaKBa Aa MMA NPaBo B
3aMsHa Ha NPEXBbPIEHUTE CTOKWU UK YCAYTU.

MpexBbpAAHETO HA CTOKUTE UN YCNYTUTE Ce OCHOBABA Ha KOHLEMLMATA 33 NPEXBbP/IAHE HAa KOHTPOAA BbPXY
TAX, CNOCOBHOCTTa A3 ce PbKOBOAM M3MON3BAHETO HA aKTMBA M [ia Ce NOJly4aBaT Mo CbLLECTBO BCUYKM OCTaHANMU
nonsu ot Hero. KOHTPOABT BKAOYBA M CNOCOBHOCTTa 3a NpegoTBpaTABaHE Ha TOBA APYrM ApPYXKecTBa Aa
PBbKOBOAAT U3MON3BAHETO HA aKTMBA M NOJIy4aBaAHETO Ha NOJI3M OT HEro.

MpuxoanTe OT AOrOBOPU C KAMEHTU Ce NPMU3HABAT, KAKTO CNeaBa:

- BTe4YeHMWe Ha BPeMETO MO HA4YMH, KOMTO 0TPa3ABa M3BbPLUAHaTa OT lpy*KecTBoTO paboTa no Aorosopa;

- BonpeaeneH MOMEHT, KOraTo ce NPexXBbp/iA KOHTPOABT BbPXY CTOKMTE UAW YCAYTUTE HA KAUEHTA.
MpuxoanTe OT JOroBOPM C KAMEHTU Ce NPU3HABaT Ha 6a3a 5-eTaneH mogen 3a NpUM3HaBaHe, NpeaCcTaBeH Mo-
[0y, KaTo pasrpaHuMYeHMe ce NpaBu B ClefHUTE ABE HACOKWM Criopes, MOMEHTA Ha YyAOBAETBOPSABAHE Ha
3ab/IXKEHNETO 33 U3NBJIHEHNE:

- 33fb/KeHWe 33 M3NbjHeHWe (MPEXBbP/ASHE Ha KOHTPOJ) B TEYEHWE HA BPEeMeTo — B TO3M C/yyai
npuxoauTte ce NpM3HaBaT NOCTENEHHO, CeABaKN CTEMEHTA HA MPEXBBbPAHE HAa KOHTPOJIa BbPXY CTOKUTE UAn
YCAYrUTE Ha KNNEHTa;

- 33Jb/KeHWe 33 W3MbJIHEHWEe, YA0B/ETBOPEHO (MPexBbp/ieH KOHTPO/) B OonpeseseH MOMEHT —
KAMEHTDHT NOJIy4aBa KOHTPOJ BbPXY CTOKUTE UAW YCAyruTe B ONpesesieHO BpeMe U NpuxoauTe ce npusHasaT
U3LANO HAaBEOHDXK.
5-eTanHMAT Mogen 3a NpU3HaBaHe Ha NPUXOAW OT A0r0BOPU C KAMEHTU BKIKOYBA CAeAHUTE eTanu:

e Etan 1-wunaeHTMduMLUMpPaHe Ha JOroBOPA — AOFOBOP C KAMEHT Ce OTYMTA, KOraTo Ca U3MbAHEHU BCUYKU
OT CnegHuUTeE KpUTEepUu:

- LOroBOPBT € 0A06pEH OT CTPaHUTE NO Hero;

- moraT aa 6baat naeHTMdMUMpaHn NpasaTa Ha BCAKA OT CTPaHUTE NO AOroBOpa MO OTHOLWEHME Ha
CTOKUTE WN YCAYTUTE, KOUTO Ce NPEXBBPAT;

- MmoraT ga 6baaT ngeHTMPULMpPaHN YyCNoBUATa Ha NalLlaHe 3a CTOKUTE UK YyCayruTe, KouTo TpabBea
03 6baaT Npexsbp/ieHu;

- LOrOBOPBT MMA THPrOBCKA CHLLHOCT;

- UMa BepOATHOCT [lpyKecTBOTO Aa NOAYYM Bb3HArPAXKAEHMETO, Ha KOETO TO MMA NPaBO B 3aMAHA Ha
CTOKUTE UN YCAYTUTE, KOUTO Le 6bAaT NPEXBbPAEHUN Ha KANEHTa.
AKO He 6bAAT M3NMbJHEHM BCUYKM OT MOCOYEHUTE NO-TOPe KPUTEPUN, LOTOBOPBT HE CE OTUYUTA B CbOTBETCTBME
C M3nckBaHuATa Ha MCPO 15 Mpuxoam oT LOrOBOPU C KIUEHTMU.
Korato pgafieH [OroBop C K/AMEHT He OTroBaps Ha TFOPHUTE KpuTepuum W [pyKecTBOTO Moay4vaBsa
Bb3HArparkAeHUe OT KAMEHTA, TO MPM3HABA MOJIYYEHOTO Bb3HArParKAEHME KaTo MpMXOL CaMo KOoraTo e
HACTbMNWNO HAKOE OT C/ieAHUTE CbOUTURA:

- [pyKecTBOTO HAMA OCTABaLLM 3a4b/XKEHMA 3@ MPEXBbPAAHE HA CTOKM UM YCAYTU KbM KAWEHTA U €
NoAYYNNo LAAOTO MAWM NOYTU LANOTO OT 06ELLaHOTO OT K/AMEHTa Bb3HArparkaeHWe, KOeTo He MoAJIeXM Ha
Bb3CTAHOBSIBaHE;

- [0roBOpPbT € NPEKPATEH M NOJIYYEHOTO Bb3HArParkAEHME He NOANIEXKN HA Bb3CTAaHOBSABaHE.
[py»KecTBOTO NpM3HABaA NOJIYY4EHOTO Bb3HArpaxAeHWe KaTo nacue, JOKATO HAcTbNM e4HO OT CbbUTMATA,
NMocoYeHMU No-rope Uan A0KaTo KpuTepuute 3a NpUsHaBaHe, N3bpoeHn no-rope, 61bAAT U3NBAHEHM.

e ETan 2 — ngeHTMdMLMpPaAHe Ha 3a4b/KEHUSA 33 U3MbJAHEHWE — NPW BAM3aHE B CWMJIA HA A0rosopa
[py»KeCcTBOTO OLEHABA CTOKUTE AN YCIYTUTE, 0DELLLaHM MO A0roBOpPA C K/IMEHT, M ONPeAens KaTo 3a4b/KeHne
3a U3NbJIHEHWE BCAKO 0beLlaHme Aa NPexsbpan Ha KIMEHTA UAK:

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

- nopeauua OT OTAE/IHU CTOKM WAU YCAYTU, KOUTO MO CbLLECTBO Ca e4HAKBM M MMAT CbLUMS MOLEN HA
NpexBbp/iAHe Ha KAWEHTa.



e  Etan 3 —onpepgensHe Ha LeHaTa Ha cAenkaTa — Npu onpeaensHe Ha LieHaTa Ha caenkaTa [py»ecTBoTo
B3emMa npeasunj yCNoBMsTa Ha AOroBopa U obuyaliHUTE CU TbProBCKM NPAKTMKKU. LleHaTta Ha cpenkata e
pa3mepbT Ha Bb3HarparKAeHWeTo, Ha KoMTo [py*KecTBOTO OYaKBa 4a MMa NPaBo B 3aMsAHA Ha NPEXBbPJIAHETO
Ha KAMEHTA Ha obeLLaHUTe CTOKU UM YCAYTU, C U3KAKYEHME Ha CyMUTe, CbbpaHM OT MMETO Ha TPETU CTPaHMU
(Hanpumep gaHbK BbpPXY AobaBeHaTa cTOMHOCT). O6elaHOTO B 40roBOPa C KIMEHTA Bb3HarparkaeHne moxxe
03 BKNOYBA GUKCUPAHU CYMU, MPOMEH/IMBU CYMU, UNU U OBETE.

e Etan 4 — pasnpegensHe Ha UeHaTa Ha CAesKaTa KbM 3a4b/IXKEeHUATA 33 U3MbJHEHME — LeHaTa Ha
CAeNKaTa ce pasnpeaens Kbm BCAKO 3a4b/IXKEeHUe 3a M3Nb/HeHMe (MK KbM BCAKA OTAE/IHA CTOKa UAK ycayra)
B pasmep, KOMTO OTpas3sfBa CymaTa Ha Bb3HarpaXkAeHWeTo, Ha KoeTo [lpy*KecTBOTO O4YaKBa Aa MMa MnpaBo B
3aMfAHa Ha MPEeXBbPAAHETO Ha obelaHUTe CTOKU MM YCIYTM Ha KAMeHTa. PasnpesensHeTo Ha LeHaTa Ha
CAenKaTta ce U3BbpLUBa Ha Bb3 OCHOBA Ha OTHOCUTE/IHA eAMHUYHA NPOoAarkHa LleHa Ha BCAKA OTAE/HA CTOKa
WUAKN ycnyra.

e ETtan 5 — npu3HaBaHe Ha npuxoga, Korato (MAM [okato) [pyXKecTBOTO YAOBAETBOPU WU
YO0BNETBOPSABA 3a4b/IPKEHMETO 32 U3MbJAHEHWNE — MPUXOABT Ce NMPU3HaABa, KoraTo (Mau goKaTto) [pyKecTBoTo
YA,0BAETBOPM 3a4b/IXKEHNETO 33 U3NBAHEHME, KAaTO MPEXBBPAN CTOKUTE UK YCAYTUTE Ha KNMEHTa. Te ce cumTaT
33 NPEeXBbPAEHU Ha KIMEHTA, KOraTo TOM NMOJIYYM KOHTPON BbPXY TAX. 33 BCAKA 3a4b/IXKEHME 33 U3NbHEHUE Ce
onpeaens Npu BAU3AHETO B CM/1a Ha AOroBOpa, 43NV TO YAOB/IETBOPSABA 3a4b/IXKEHNETO 33 U3NMbAHEHUE C
TeYeHMe Ha BPeMeTo WM KbM onpeaeneH MOMEHT BbB BPEMETO.

L pyKecTBoTo NpexBbpas KOHTPOA BbPXY CTOKA UK yCayra C TEYEHWE HA BPEMETO U NPU3HaBa NpUxoau C
TeYeHMe Ha BPeMETO, aKo € Crnas3eH einH OT C/IeHUTE KPUTEPUU:

- K/IMEHTBHT €AHOBPEMEHHO NOYy4YaBa U NoTpebABa NoN3nUTe, NOAYYEHM OT AEMHOCTTa Ha [ pyKecTBOTO
B X0/la Ha U3MbJ/IHEHWE Ha Te3n AEeMHOCTU — TOBA Hal-4ecTo ca PYTUHHU M NOBTAPALLM Ce YCYIu;

- B pes3ynTaT Ha AelHOoCTTa Ha [pyKecTBOTO Ce Cb3haBa MAM NoAobpsiBa akTUB, KOMTO KAMEHTHLT
KOHTPO/IMPA B X04a Ha Cb3JaBaHETO MM NoAobpsABaHETO Ha aKTMBA — TOBAa HaW-4YecTo e CTPOUTE/ICTBO Ha
Crpagy uan HesasbpLUEHO NPOM3BOACTBO, BbPXY KOETO K/IMEHTA MOMKE Aa MMaA KOHTPOA;

- B pe3yAnTaT Ha genHocTTa Ha [py»KecTBOTO He ce Cb3faBa aKTMB C anTepHaTMBHA ynoTtpeba 3a
O pyecTBoTo M TO pa3nonara ¢ 06Bbp3BaLLO NPABO Aa NOAYYM NNaLaHe 33 M3BbPLUIEHATA KbM CbOTBETHATA
[ata AeMHOCT — TOBa Hal-4ecTo e Cb3JaBaHe Ha crneuyanusvMpaH akTuMB, KOMTO MOXKe Aa bbae nos3BaH
€4MHCTBEHO OT K/IMEHTa.

Takcu 3a 06¢cnyKBaHe
TakcuTe 3a ob6cnyKBaHe ce NpM3HaBaT Npes3 nep1oa Ha A0oroBopa 3a 06C/yKBaHe.

Mpuxogu oT AMxsu
Mpuxoan OT ANXBM ce NpM3HaBa NPONOPLMOHANHO 33 Nepnoaa No meToaa Ha edpeKkTMBHaTa IMXBaA.

MNpuxoau oT AMBUAEHTU
Mpuxos oT ANBUAEHTU CE NPU3HABA, KOraTo Ce YCTaHOBM NPaBOTO A4a Ce NOoAYyYUn ANBUOEHT

PA3XOAMU
Pa3xop,v1 3a NOCTUraHe u n3nb/iIHEHUE Ha A0roBop C KINEHT

Lpy*KecTBOTO NPU3HABA KaTo aKTUB AONB/HUTENHUTE PA3X0AM 33 NOCTUTAHETO Ha AOrOBOP C KIMEHT, CAMO aKo
O pyKecTBOTO 04aKBa Te3u pasxoam ga My 6bAaT Bb3cTaHoBeHW. ToBa ca pasxoamuTte, KouTo [py»KecTBOTO Npasu
3a NoCTUraHe Ha I0roBOP C K/IMEHT, KOUTO TO He 61 HanpPaBM/IO aKo A0roBopa He belle ¢paKkT. AKo pasxoauTe 3a
NoCTUraHe Ha AOroBOP He OTrOBAPAT Ha MOCOYEHUTE YC/IOBUA, TE Ce NPM3HABAT KAaToO pasxos B MOMEHTa Ha
TAXHOTO Bb3HMKBaAHe.
AKO pa3xoauTe, HanpaBeHM NPU U3MbJAHEHUETO Ha AOrOBOP C KAMUEHT, He nonaaat B o6xsata MCC 2, MCC 16,
MCC 38, MCC 40, MCC 41, [pyxecTBOTO MpU3HaBa aKTMB OT pasxoauTe, HanpaBeHW 3a MU3MbAHEHWE Ha
[,0r0BOp, CaMo aKo Te3M Pa3xoam OTroBapAT HA BCEKU eAUH OT CNefHUTE KpUTepuu:

-pasxogmuTe ce OTHACAT MPAKO KbM AaAeH LOroBOpP WAM KbM OYaKBaH A0roBoOp, KOWTO [ py*KecTBOTO
MOXe Aa MaeHTUOMLMPA KOHKPETHO;

-pasxoguTe cb3gaBaT MAM NogobpsasaT pecypcuTe Ha [pyKecTBOTO, KOMTO We 6baaT M3NoA3BaHM 33
yaoBneTsopsABaHe B 6baelle (MM 3a Npoab/XKaBaHe Ha yA0BNEeTBOPABAHETO) Ha 3a4b/IKEHNA 33 U3NMb/HEHUE;

-0YaKBa ce pasxoauTe Aa 6bAaT Bb3CTAHOBEHM.



AKTUBUTE, NPU3HATU B CbOTBETCTBME C FOPHUTE TEKCTOBE, C€ aMOPTU3MPAT Ha cucTemMaTMyHa 6as3a, KosTo
CbOTBETCTBA Ha MPEXBbPJ/IAHETO KbM K/IMEHTA Ha CTOKUTE WM YCAYTUTE, 32 KOUTO CE OTHACA aKTUBbLT.
[py*ecTBOTO NpM3HaBa 3aryba ot obe3ueHKa Ha Nog0bHM aKTUBM, A0 CTENEHTA B KOATO 6anaHcoBaTa CTOMHOCT
Ha nogobeH akTMB NpeBuULLIaBa:

- OCTaTbUHUA pa3mMep Ha Bb3Harpax[eHueTo, KoeTo [py*KecTBOTO OYaKBa Aa MOJyYM B 3aMsiHa Ha
CTOKUTE UNIN YCNYTUTE, 3a KOUTO Ce OTHACA aKTUBDBT,

- pa3xoauTe, KOUTO Ca NPSKO CBbP3aHU C NPeaoCTaBAHETO Ha Te€3U CTOKU UK YCAYTU U KOUTO He ca buam
NPU3HATK KaTo pa3xoau.

Pa3xoau 3a obe3ueHKa

[py>KecTBOTO U3BbPLUBA NEPUOAMYHO MOHE BeAHBbX KbM AataTa Ha (MHAHCOBMA OTYeT npernean 3a
Hanuume/oTCbCTBME Ha YCNOBUA 3a obesleHKa Ha pUHaHCOBUTE U HedMHaHCOBMTE CM aKTMBU. PasxoauTe oT
obe3LeHKa Ha aKTMBUTE Ce NPM3HaBaT B OTYeTa 3a Neyanbata uam 3arybata n apyrusa BceobxBaTeH 40X04, KaTo
pa3xoam oT AeMHOCTTa B CTaTUKUTE ,pa3xoam 3a 06e3LeHKN Ha HepUHAHCOBU aKTUBKU® 1 ,HEeTHK 3arybu/neyanbum
oT obe3leHKa Ha PUHaAHCOBK aKTMBU”. MpUHUMNIUTE Ha o6e3ueHKa ca NOAPOBHO pa3ACHEHW B NOACHUTENHUTE
6e/1eXKN KbM CbOTBETHUTE FPYNU OT aKTUBMK.

®durHaHcoBU npuxoau n pasxogu

durHaHCcoBMTE NpUXoAM BKAKOYBAT NPUXOAM OT IMXBU NO MHBECTUPAHU CPEeACTBA (BKAOYMTENHO MHBECTULUN,
Ha pa3nonoXKeHue 3a Npoaaxba), npuxoam oT AMBUAEHTM, Neyanba oT npoaaxkba Ha GUHAHCOBKM aKTMBM Ha
pa3no/sioXeHue 3a npogarkba, NPOMeHW B crpaBea/iMBaTa CTOMHOCT HAa GMHAHCOBM aKTUBM, OTYUTAHU MO
cnpasBea/iMBa CTOMHOCT B nevyanbarta uau 3arybara, nevyasiba oT onepaunm B YyXKAecTpaHHa BaslyTa, MPU3HATU
KaTo neyanbu u 3arybu. Mpuxom OT NUXBU Ce NPM3HABA B MOMEHTA Ha HAYUCNABAHETO My MO MeToda Ha
edpeKTnBHaTa mMxBa. MNpuxoa oT AMBUAEHTU Ce NPW3HaBa Ha [aTaTa, Ha KOATO e YCTaHOBEHO MpPaBOTO Ha
[py*KecTBOTO Aa NOMYYM NIALAHETO, KOATO B C/Ty4as Ha KOTUPaAHM LLeHHW KHUXKa e aTaTa, cef KoATo akuuute
cTaBaT 6e3 NpaBo Ha NnoJsiyYaBaHe Ha NOC/NegHUSA OUBUAEHT.

Kbm pasxoauTe 3a AeMHOCTTa ce OTHAcAT U GMHAHCOBM pa3xoam, KOUTo [pysKecTBOTO OTYMTa M KOWUTO ca
CBbp3aHMU ¢ 0bMyaHaTa gerHocT. MPMHLMNBT Ha HAYUC/IEHWE ce OTHAcA A0 GUHAHCOBMUTE Pasxoam, Taka KaKTo
Ce OTHacsA A0 BCUYKM APYrM KOMMOHEHTM Ha OT4YeTa 3a goxoauTte. Te BK/IOYBAT U BCUYKM 0DE3LEHKM Ha
b1HAHCOBM aKTMBM.

durHaHCOBM pa3xoau BKAKOYBAT Pasxoam 3a INXBU NO 3aemM, 3arybu oT onepaumm B YyXKAeCTpaHHa BanyTa,
NPOMEHM B CNpaBeA/iMBaTa CTOMHOCT Ha GMHAHCOBM aKTMBW OTYMTAHM NO crnpaBenIMBa CTOMHOCT B Neyanbarta
unu 3arybarta u 3arybu oT xe4KUHFOBU MHCTPYMEHTM, KOUTO Ce NMpU3HaBaT KaTo nedvanba unm 3aryba. Bcuuku
pa3xoau No NaaTMMK IMXBU MO 3aeMM Ce NpM3HaBaT KaTo nevyanba unu 3aryba, KaTo ce M3nNon3Ba MeToaa Ha
ebEeKTUBHUA JINXBEH MPOLIEHT.

PasxogM no 3aemu, KOUTO He mMoraT Aa ce OTHecaT NPSKo KbM NpuaobuBaHeTo, CTPOUTENCTBOTO WM
NPOW3BOACTBOTO Ha OTroBapsll, Ha YC/IOBUATA aKTWB, Ce NMpM3HaBaT B ne4yanbm u 3arybu, Kato ce U3nNon3Ba
MeToZa Ha ebeKTUBHUA IMXBEH NPOLLEHT.

Meyanbu 1 3arybm oT KypCcoBU pas/INKKU ce NPeACTaBAT Ha HeTHA 6a3a BbB GUHAHCOBUTE OTUETU.

PA3XOA4U 10 3AEMU

JlnxeaTa no 3aemu 3a GpMHaAHCUPaHE Ha NOKYMKa M Pa3BUTME Ha aKTMB, KOMTO OTroBaps Ha YCNOBUATA 3a aKTUB
Cb3JafeH B CAaMOTO NpeanpusaTue (T.e. aKTMB, KOMTO HEMPEMEHHO M3MCKBA 3HAYUTE/IeH Nepuog, OT Bpeme, 3a
[a CTaHe roToB 3a NMpeABW:KAaHaTa My ynotpeba uam npoparkba) e BKAOYEHa B CTOMHOCTTAa Ha aKTMBA 40
MOMEHTA, 0 KOWTO aKTUBUTE Ca 3HAUMTESTHO FOTOBM 3a yrnoTpeba nam npopaxkba. TakmBa pasxosa no 3aemu
Ce KanuTanmM3npaTt HETHO OT KaKbBTO U Aa 6110 MHBECTULMOHEH A0X0A, NOyYeH OT BPEMEHHOTO MHBECTUPaHe
Ha CpeACTBa, KOMTO Ca B U3/INLLBK.

BcruKkm Apyrv pasxoam, No 3aemu ce Npu3HaBart B nevanba uam 3aryba B nepnoaa, npes KOMTo ca Bb3HUKHAN.

AAHBUU BbPXY 1JOXOA4A

CbrnacHo 6bArapckoTo AaHbYHO 3aKoHogaTenctso 3a 2021 r. Apy)KecTBaTa Ab/XKAT KOPNoOpaTMBEH
NnoAoXoA€eH AaHbK (4aHBK OT neyanbaTa) B pasmep Ha 10 % Bbpxy obnaraemata nevyanba, kato 3a 2020 r. Toit
cblwo e 6un 10 %. 3a 2022 r. AaHbYHATA CTaBKa ce 3anasea Ha 10%.
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,ﬂ,pymeCTBOTO npunara 6anaHcoBuA MeTOo Ha 3a4b/IXKEHUATA 3a OTYHUTAHE HA BPEMEHHUTE OaHDBYHU PA3INKMU,
npu KOWTO BpemMmeHHUTe AaHBYHU Pa3/IMKKN Ce yCTaHOBABAT 4Ype3 CpaBHABAHE Ha MPeHOCHaTa CTOMHOCT C
OaHbYHATA OCHOBA Ha aKTMBWUTE W MacuBuTe. YCTaHOBEHUTe OTCpOYEHN AaHDBYHU AKTUBU U NMaACUBUN Ce
KOMMNEHCUPAT U AAHDBYHUAT e('.bEKT ce n34ymcnasa 4pes npunaraHe Ha AaHb4yHaTa CTaBKa, KOATO Ce O4YaKBa Aa
6'bﬂ,e npunoXxXeHa nNpu TAXHOTO O6paTHO npoAasnieHne B 6'bﬂ,ELLI,e. OTCpO‘-IEHMTe AaHBYHU 3a4b/IKEHUA Ce
NMPU3HaBaT NP BCUYKKN CZly4an Ha Bb3HUKBaAHeE, a OTCpoOYeHUTe AaHbYHN aKTUBU, CaMO A0 CTeNneHTa, 40 KOATO
PBKOBOACTBOTO CYUTa, Y€ € CUTYPHO, Ye APYHKECTBOTO We peaansnpa neqan6a, 33 Aa n3nonsBa AaHbYyHUA
dKTUB.

MEYAJIBU UJIN 3ATYBU 3A TTEPUOA

BCMYKM NpUXOAHM M Pa3xogHU CTaTUK, NPU3HATK 3a Nepuoda, ce BKAoYaT B nevasnba uam 3aryba, ocBeH ako
CTaHAapT unn pasacHeHne ot MCPO m3uncksaT Apyro.

MNeuyanb6a nnu 3aryba e obuwata cyma Ha NpUXoaMTe MUHYC pasxoduTe, KaTo Ce U3KAoYBAT KOMMNOHEHTUTE Ha
Apyr BceobxsaTeH goxoa.

CBBbP3AHU JINLIA U COAEJ/IKN MEXAY TAX

LpyKecTBOoTO CNa3Ba M3MCKBAaHUATA Ha MCC24 npu onpeaenAaHe n onoBecrtABaHe Ha CBbpP3aHUTE InUA.
Cpoenka meXxay CBbp3aHU Nnla € NPexBbpP/IAHE Ha PECYPCU, YCAYTU UK 3a4b/IKEHUA MeXaYy CBbP3aHU LA
6es Pa3/IMKa Ha TOBa, a1 Ce Npusara HAKakKBa LLeHa.

[10X04 HA AKUMA

JoxoabT Ha efHa aKuMs Ce M3YMCNABA HAa OCHOBATa Ha HeTHaTa ne4vanba 3a nepuoga u obwma 6pol Ha
06MKHOBEHMTE MOMMEHHW aKLMM Ha APYKEeCTBOTO.

UMOTU, MALLUNHU U CbOPBXXEHUA

Mpy NbpBOHAYaNHO NpPM3HaBaHe, MMOT, MallMHA, CbOPbXKEHME MAN obopyaBaHe ce OTYMTaT No LeHa Ha
npuaoburBaHe, KOATO BKAKOYBA NOKYMHATA LLEHA, KAaKTO M BCUYKM NPEKM Pa3Xxoam 3a NPUBEKAAHETO HA aKTMBA
B paboOTHO CbCTOAHME 3a NpeaBuaeHaTa my ynortpeba oT pbKoBOACTBOTO.

Cnea NbpBOHAYaHOTO MY MPU3HaBaHE, UMOT, MalLMHA, CbOPbIKEHNE AN 060pyABaHE ce OTYMTAT MO LieHa Ha
npuaobusaHe, HaManeHa c HaTpynaHaTa amopTU3aLma 1 3arybum ot obesLeHKa.

AMOPTM3auMATa Ce U3UYUCNSABA TAKa, Ye LieHaTa Ha npuaobrBaHe HA aKTMBA, HAMaJieHa C OCTAaTbyHaTa My
CTOMHOCT, Aa ce OTNULLE 33 NePMOAA Ha MNOJIE3HUA MY MKOHOMUYECKU XKMBOT, KAaKTO ClejBa:

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

3emsATa He ce amopTU3Mpa

MonesHMAT KMBOT, OCTaTbYyHATa CTOMHOCT M METOZ Ha aMopTM3auuAa ce Npernexaa, Kopurnpa, ako e
HeobXxoAMMO, B Kpas Ha BCEKM OTYETEH Nepunog,

JafeH MMOT, MalWHA, CbOpbXKEHWE WA obopyaBaHe ce OTNMCBa Npu npogaxkba WMAM KoraTo aKTUBDLT
OKOHYaTesNHO 6bae U3BafeH oT ynoTpeba 1 He ce 04YaKBaT HUKAKBM APYrM MKOHOMUYECKM NOA3M OT HEroBaTa
npoabaXKasawa ynoTpeba. Meyanbute mam 3arybute, nonydeHun npu OpakyBaHETO WAWU WM3BaXKLAHETO OT
ynoTpeba Ha MMOT, MalMHa, CbOPbXKEHWe Wuan obopyaBaHe, ce ONPeAensaT KaTo pas/ivMka Mexay
NPUBAN3UTENHO U3UUC/IEHUTE HETHW MOCTbMANEHUA OT npogaxkbaTa u HGanaHcoBaTa Cyma Ha aKTMBA M ce
NpPW3HaBaT B OTYETa 3a JOX0oAunTE.

HEMATEPUAJIHU AKTUBU

OTAenHo NpuaobuT HemaTepuaneH aKTUB

Mpy NbpBOHAYaNHO NMpPU3HABaHe, OTAE/NHO NPUAOCOUTUTE HeMaTepuasHM AaKTUBM Ce OTYMTAT MO LUEeHA Ha
npuaobusaHe. LleHata Ha nNpuaobrBaHe Ha BCEKWM OTAENHO MPUA0OUT HeMaTepuasieH aKTUB Ce CbCTOWU OT
MOKyMHaTa My LEeHa, BK/JOYUTENHO BHOCHWUTE MWUTA M HEBBH3CTAHOBMMMWTE AaHbUM BbPXY MOKYMKaTa, cieq,
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npucnagaHe Ha TbProBCKUTE OTCTbMKM U BCUYKM CBBbP3aHN Pa3xom 3a NOAroToBKaTa Ha aKTMBa 32 HEroBOTO
M3Non3BaHe Nno npeaHasHadeHue.

Cnep nbpBOHaYaHOTO MPU3HaBaHe Ha OTAE/NHO NPUACHBUT HeEmaTepuaieH aKTUB TOM ce OTYMTa MO LieHa Ha
npuaobuBaHe, HaManeHa C Ha4yUC/IEHUTEe aMopPTM3aLMK U HaTpynaHaTa 3aryba oT obesueHKa. MonesHmaT
KMBOT M aMOPTU3ALMOHHUAT METO/, Ce NpepasrnexaaT B Kpas Ha BCEKM OTYETEH nepuos cnpamo edekrta ot
npomsiHa B NpubAN3UTENHATa OLLEHKa, aKO MMa TaKaBa M TO B NepCrneKkTMBa.

HemaTepunaneH akTMB ce OTNMCBA MPU M3BaXKAaAHETO My OT yrnoTpeba MAKM KoraTo He ce o4akBaT bbaelm
MKOHOMMYECKM MOJI3M OT HEFOBOTO M3M0JI3BaHEe AN U3BaXKAaHETO My OT ynoTpeba. MeyanbaTa unam 3arybarta,
NPOM3TUYALLM OT OTNUCBAHETO Ha HEMATePUaieH aKTUB, Ce ONpPeaena KaTo pPas/InKa MexKay HETHUTE NpUxXoam
OT M3BaXAaHeTo My OT ynotpeba u 6anaHcoBaTa CTOMHOCT Ha aKTMBA, pa3/IMKaTa ce npM3HaBa B neyanbaTa
unu 3arybara, Npu U3BaXKAaHETO Ha aKTMBa OT ynoTpeba.

AmopTtusauma

3a HemaTepuasIHUTE aKTUBU C OFPaHUYEH MOJIE3EH XKUBOT aMOPTU3ALMATA CE U3YMCNABA TaKa, Ye Aa ce oTnumLle
CTOMHOCTTa Ha aKTMBa MMWHYC npeanosaraemara My OCTaTb4yHA CTOMHOCT 33 BPEMETO Ha MOJIE3HUAT My
MKOHOMMYECKM XKMBOT KaKTO CneBa:

Opyru 15% nuHeiHa 6asa

HemaTepuanHu akTMBM C HeonpeaesieH Mosie3eH KMBOT HE Ce€ amopTM3MpaT, HO ca 0BeKT Ha nperneq 3a
obe3LeHKa, KaKTo € ONMCaHo No-A0Y.

UHBECTULINN B ABLLEPHU MNMPEAMNPUATUA

BCMYKM MHBECTMLMM B AbLUEPHM NPEANPUATUA MbPBOHAYa IHO Ce NPM3HaBaT Mo LeHa Ha NpuaobunsaHe, KOATO
BKNIOYBA CMpaBeannBaTa CTOMHOCT Ha NPEeAOCTaBEHOTO Bb3HArpaXaeH1e 1 pasxoaute no npuaobusaHeTo,
CBbP3aHM C MHBECTULMATA.

MHBECTMLMUTE B AbLUEPHU NPeanpuaTUA ce oTYMTaT U NpeacTaBAT no cebecToiHOCT.

UHBECTULIMOHHU UMOTU

MHBECTULMOHHUTE UMOTM NPeaCcTaBAABaT MMOTU, OTAABAHM MOA HAaeM C Lie/l NosydyaBaHe Ha NpUXoam U ca
OLEHEeHW No cnpaBeannBa CTOMHOCT. KaTo YacT OT MMOTMTE, MaLUMHUTE W CbOPBbKEHMATA Ha [pyKecTBoTo,
WMHBECTULIMOHHUTE UMOTU CE NPEOLLeHABAT 40 TAXHATa CNpaBeANMBa CTOMHOCT, onpeaeneHa oT IMLEH3NPaHN
OLEHMTENM KbM JaTaTa Ha NPEeXBbPAAHETO MM B rpynata Ha MHBECTULMOHHWUTE MMOTU. YBEANYeHMATa B
NpeHocHaTa CTOMHOCT Ha aKTMBMTE B pe3yaTaT OT Tasu MpeoueHKa Ce OTYMTaT AMPEKTHO B KanuTana KaTto
yBe/iMyeHMe Ha NPeoLLeHbYHMA pe3eps.

HamaneHuaTa B npeHoOCHaTa CTOMHOCT Ha MHBECTULNOHHUTE MMOTU B pPe3ynTaT OT NpeoueHKata Mm ce
NMPU3HaBaT B OTYETa 3a A0X04ANTE UITU Ce OTHUTAT AUPEKTHO B KalnuTala 3a CMETKa Ha npeoueHbYHNA pe3epsB
AOTONIKOBa, [OOKOJIKOTO HamaneHueto B CencreBune Ha npeoueHKaTa He npesBullaBa pa3mepa Ha
npeoueHbYHNA pe3eps 3a CbliUTe TE3N aKTUBMU. Cnep pataTta Ha NPexXBbpP/IAHETO Ha aKTUBUTE B rpynaTta Ha
UHBECTUUMNOHHUTE MMOTU NocneaBalliuTe neyanéu u 3ary6M, BCeacTteme Ha NpomMmeHuTe B CnpaBeainBata UM
CTOMHOCT Ce BK/t0YBaT B HETHaTa neyanba 3a nepmnoaa, B KOMTO Bb3HMKBAT.

NHBECTULMOHHUTE NMOTU Ce OTNNCBAT npu rlpop,a>K6a WU KOraTo T€ Ce N3Bax4aT 3a NOCTOAHHO OT yr|0Tpe63
M He Ce O4YaKBaT 6'I:L|,eLLI,VI MKOHOMMYECKM n3rogn. PesyntatsbT, nponsTmyaLy, ot npop,am6aTa UNN N3BaxXaaHEeTo
Ha aKTuBa OT yr|0Tpe6a ce onpeaena Kato pa3zinka Mexay nocCtbnieHnATa oT npop,a>K6v1 M NpPeHOCHaTa
CTOMHOCT Ha aKTUBa U ce OTpa3ABa B OTYETA 3a AoxoauTe.

HaemMHMAT 4oxona OT akTUBM, 0b6eKT Ha onepatnBeH NN3NHT, Ce€ NPU3HaBa KaTo Npuxoa Ha NMHenHa 6a3a 3a
CPOKa Ha CbOTBETHMA NN3NHIOB A0roBop. MNbpBOHAYaNHUTE NPEKN pasxogm, Bb3HUKBALLM NPU AOrOBapPAHETO
N ypexagaHeTo Ha /IN3nHra, ce AO6aBﬂT KbM NPeHOCHAaTa CTOMHOCT Ha HAaeTUTe aKTUBU U ce NPWU3HABaAT KaTo
pa3xoa npes3 uenna Cpok Ha IM3NHIroemnAa 4Oorosop Ha NIMHelHa 6a3a.
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OBE3LIEHKA HA HEOUHAHCOBU AKTUBU

MMOTH, MaLLIMHU U CbOPBXKEHUA KaKTO U HeMaTepuanHUTe akTUBKM ca 06eKT Ha TecTBaHe 3a obe3LeHKa.
BanaHcoBaTa CTOMHOCT Ha Te3M aKTUBM Ce NPOBEPSBA eXXeroAHo 3a UHAMKaLMA 3a 06e3leHKa U KOraTto akTUBbT
e obe3leHeH, TOM ce OTNMCBA KaToO pa3xoj B OT4yeTa 3a BCeobOXBaTHWA [0XO4 A0 HeroBaTa OYaKBaHa
Bb3CTAaHOBMMA CTOMHOCT. Bb3cTaHOBMMATa CTOMHOCT € No-BMCOKaTa OT CnpaBeA/iMBaTa CTOMHOCT, HaMasieHa ¢
pa3xoaute no npojaxba, U CTOMHOCT B ynoTpeba Ha aKTUB UAWN HA eAnHULA, reHepupallia NapuyHM NOTOLM.
Bb3cTaHOBMMaTa CTOMHOCT ce onpeaens 3a OTAe/eH akTUB, OCBEH B C/ly4ai Ye Npu U3NoaA3BaHETO Ha aKTUBaA
He ce reHepupat napmnyHM noToun, KOUTO Aa Ca B 3HAYUTE/IHA CTeneH He3aBUCUMKU OT NapuyHnUTEe noTouu,
reHepupaHu oT APYru akTUBM UAN TPYNKN OT aKTUBMW. AKO TOBA € TaKa, Bb3CTaHOBMMA CTOMHOCT ce onpeaens 3a
eaMHuMLaTa, reHepmpallia NapuyYHN NOTOLM, KbM KOATO aKTUBBLT NPUHAANENKM.

CToliHoCTTa B ynoTpeba e HacToAlaTa CTOMHOCT Ha 6baelnTe NapMyHM NOTOLM, KOMTO ce o4YakBa Aa 6baat
nosyyeHu OT Tasn eaAMHMUA. HacToAwmMTe CTOMHOCTU ce M3YMCNABAT NOCPEeACTBOM AUCKOHTOBU MPOLEHTH,
KOMTO ce onpeaensaTt npeay AaHbyHO obnaraHe M OTpassnBa TeKyllaTa NasapHa oLeHKa Ha CTOMHOCTTa Ha
napuTe BbB BPeMeTo U cneunduyHuTe 3a eguHMLaTa pPUCKoBe, YMATO obesLieHKa ce M3mepBsa.

3arybute oT obe3sleHKa 3a eAuMHMUM, FeHepupaliM NapuyHM NOTOUM, Ce PasnpedenaT MbpBO CpelLy
penyTauMaTa Ha eanHULATA U CAej, TOBa NPOMNOPLMOHAIHO MeXK Ay OCTaHaInTe akTUBM Ha eaMHMLaTa.

3arybute oT 06e3LeHKa ce OTYMTAT B OTYETa 32 BCeobxBaTHUA AoxoA, (B nevanbaTa nam 3arybarta 3a rogmHara),
OCBEH aKo 3a JafeHua akTMB He e popmupaH npeoleHbYeH peseps. ToraBa obesueHKaTa ce TpeTupa Kato
Hama/ieHWe Ha To3u pe3epB (Npe3 Apyr BceobxBaTeH A0X04,), OCBEH aKO Ta He HaAXBbp/iA HErOBUSA pasmep, U
HaZBULLEHWETO BeYe ce BK/II0YBA KaTo pa3xos B OTYeTa 3a BCeobXBaTHUA 4,0X04,

MocneaBallo yBennyeHne BbB Bb3CTaHOBMMATa CTOMHOCT /3a aKTMBM, 33 KOMUTO ca 6uaun npmsHath 3arybu ot
obesueHKa B nevyanbata wau 3arybaTta/, npeausBMKaHU OT MPOMEHU B MPUBAU3UTENIHUTE OLLEHKU, ce
npu3HaBa KaTo Npuxog B OT4YeTa 33 BceobxBaTHMA A0XOA, OO CTerneHTa A0 KOATO Te Bb3CTaHOBABAT
obesueHKarTa.

AKTUBU U NMACUBU N0 JOIroBOPU C K/INEHTU

B cvotBeTcTBME ¢ MCDO 15, Korato egHa OT CTpaHUTE MO JOTOBOP C KAMEHT € U3MbAHWAA 334 b/IKEHUATA CU
no gorosopa, OpyXKecTBOTO NpencTaBA AOroBopa B oT4eTa 3a GMHAHCOBOTO CbCTOAHME KAaTO aKTUBU MO
[,0r0BOP MM NAcMB NO JOTOBOP B 3aBMCMMOCT OT BPb3KaTa MeXKAy AeMHOCTTa Ha [lpy»KeCcTBOTO M NAaWaHeTo
OT CTpaHa Ha KNMeHTa. [JpyKecTBOTO NpeaCcTaBsa OTAENHO BCAKO 6€3yCNOBHO NPaBo Ha Bb3HarpaxKaeHWe Kato
B3eMaHe OT NpoAaxbu no A0roBopu C KJAMEHTU B CTAaTMATA ,TbPrOBCKM M APYrK B3eMaHMA" Ha oT4yeTa 3a
$MHaHCOBOTO CbCTOAHME.

AKTWB NO AOrOBOP C KJAMEHT Ce Npu3HaBa ako [ py*KecTBOTO U3Mb/HABA 334 b/I)KEHMETO CU, KAaTO NPexBbpAs
CTOKM WAN YCAYTU HA KJAWEHT, NPeay KAMEHTLT Aa NAaTW Bb3HArpaxaeHue uau npegu nnawaHeto ga e
OB/IKMMO, C U3K/TIOYEHME HA CYMUTE, KOMTO Ca NPeACTaBEHM KaTO B3eMaHe Mo A0roBop C KAMEHT. AKTMB Mo
[,0rOBOp € NpaBoTO Ha [lpyKecTBOTO Aa NOJy4M Bb3HArpaXKAeHne B 3aMAHa Ha CTOKUTE UIN YCAYTUTE, KOUTO
TO € NPEexBbP/IUIO Ha KNNEHT. TO3M aKTUB Ce OLLEeHABA B CbOTBETCTBUE C U3UCKBaAHMATA HA MC®PO 9. Obe3LeHKa
Ha aKTUB MO AOroBOP C K/AMEHT Ce OLEHABa M NpeacTaBA KakTo obesueHKuTe Ha GUHAHCOBUTE aKTUBU B
cvoTteetcTBMe ¢ MCPO 9.

MacvB Mo JOroBOp C K/AMEHT ce MPU3HaBa aKo KAMEHTBLT 3anaalwa Bb3HarpaxkgeHue nav [pyKecTtBoTo Mma
NpPaBo Ha Bb3Harpa*kaeHve, Koeto e 6e3ycnoBHO (T.e. B3emaHe), npean Opy»KecTBOTO A3 NPEXBbpP/M CTOKA
WY yCayra Ha KMEHTa, KOraTo NAallaHeTo e U3BbPLIEHO UM Ab/MKMMO (KOETO OT ABeTe HacTbMu No-paHo).
MacvB No AOroBop e 3a4b/MKeHNeTo Ha [py»KecTBOTO Aa NPEXBBP/IM CTOKU UK YCIYTU KbM KJWEHT, 3a KOUTO
TO € NOJIYYM/IO Bb3HArpaxkaeHue (MAn Bb3HArpaXK4eHMETO € Ab/IKUMO) OT KJMEHTA.

B3emaHeTo No 40roBop C K/AMEHT e 6e3ycNoBHO NpaBo Ha [pyKecTBOTO 43 NOAY4YM Bb3HArparKAEeHUETo no
TO3n gorosop. ToBa NpaBoO ce cyMTa 33 6e3yCcNO0BHO, aKO eAUMHCTBEHOTO YCA0BME 33 TOBa, NALLAHETO HA
Bb3HarparKAEHNETO Aa CTaHE Ab/XKUMO, € U3TUYAHETO Ha onpeaenieH NePUOL OT BPEME.
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JIN3UHI

CbrnacHo MCC 17 nM3nHros AoroBop ce Knacnudumumpa Kato PpUHaAHCOB IM3MHI, aKO NPEXBBPAA MO CbLLECTBO
BCMYKM PUCKOBE M M3rogM OT cOBCTBEHOCTTA BbPXy aKTMBA. JIM3MHIOB AOrOBOP Ce Khacuduumpa Kato
OMepaTUBEH SIM3UHT, aKO HE MPEXBbP/A MO CbLLECTBO BCUYKU PUCKOBE M U3roaM OT COBCTBEHOCTTa BbpXY
aKTuMBa.
OnpeaenaHeTo ganv AafieHo cnopasymeHune NpeacTaBAABa UM CbAbprKa N3MHF ce 6a3mpa Ha CbLLHOCTTA Ha
CcnopasymeHWeTo, N U3MUCKBA OLLeHKa OTHOCHO TOBAa AasN U3MbJHEHUETO Ha CNOpPasyMeHWETO 3aBUCKU OT
M3MNON3BaHETO Ha KOHKPeTEeH aKTUB UM aKTUBU N AaNn CNOPa3yMeHUETO NPexsbpada NpaBoTo 3a U3NOA3BaHE
Ha aKkTuBa. lNpeoueHKa 3a TOBa Aanu AafeHO CnopasyMeHue CbAbpXKa /JIM3UHF cnef, HeroBoTo Havano, ce
M3BbpLIBA €AMHCTBEHO, aKO € YAOBNETBOPEHO HAKOE OT MOCOYEHUTE NO-A0/Y YCNOBUA:
v\ Hanuue e NpoMaAHa B A4OrOBOPHMTE YC/I0BMA, OCBEH aKo NPOMAHATa He e NpeaBUAeHa eAMHCTBEHO 4a
NOAHOBU UNU YABAXKM CNOPA3yMEHMETO;
v/ ynpaskHeHa e onuuA 3a MOAHOBABAaHE WAM MeXAy CTpaHUTE e [OrOBOPEHO YAb/KaBaHe Ha
CMopasyMeHNETO, OCBEH aKO CPOKbLT HA MOAHOBABAHETO WM YAbAKABAHETO € HBUA NbpPBOHAYANHO
BK/IIOYEH B CPOKA Ha IN3UNHTa;
v\ Hanuue e NpomsAHa B onpeaeeHNETo AaNN U3MbAHEHMETO 3aBUCK OT KOHKPETHUA aKTUB;
v\ Hanuue e CblecTBeHa NPOMAHA B aKTMBa.
AKO [afeHO CropasymeHue ce npeoueHsBa M Obae onpeseneHo, Ye CbAbPKA JM3UHT UAM HE CbAbpPXKa
JIN3UHT, CYETOBOAHOTO OTYMTaHE Ha IM3MHIa ce Npuaara am ce NpeycraHoBABA OT:

v/ KOraTo Bb3HWKHe NpomsAHaTa B 06CToATeNCTBATa, NOPaXK4alla NpeoLeHKaTa;

v HayasoTo Ha Nepuoaa Ha NOAHOBABAHE UK yAb/XKaBaHe.

B3emaHus no hUHAHCOB AU3UH2

JoroBopbT 38 GMHAHCOB NIM3UHI € CropasyMeHue, No CUAaTa Ha KOeTo JIM3UHIoAaTenAT NpesocTassa Ha
IU3MHronosly4aTens NPaBoTo Ha NOA3BaHe HA onpejesieH aKTUB 3a OTOBOPEH CPOK CpeLLy Bb3HarparkaeHue.
JIN3UHIOBMAT [OroBop ce OTYMTa KaTo (GMHAHCOB, KOraTo C A0roBopa JIM3UMHIOAATeNAT MPEexBbp/A Ha
IU3MHronoJly4aTens BCUYKM CbLLECTBEHU PUCKOBE U U3roaM, CBbP3aHN CbC COOCTBEHOCTTA Ha aKTMBa.
TunuyHMTe NoKasaTenu, KoMTo [ pyKecTBOTO pasriexaa, 3a Aa onpeaenu Aanun BCUYKU CbLLECTBEHU PUCKOBE
M M3rogu ca Npexsbp/ieHu, BK/AKOYBAT: HACTOALLATA CTOMHOCT HA MUHUMANHWUTE JIM3UHIOBMU MAALLAHUA B
CbMNOCTaBKa CbC CNpaBesIMBaTa CTOMHOCT Ha IM3MHIOBUA aKTMB B HAYa/l0TO Ha JIM3MHIOBUA AOrOBOpP; CPOKa
Ha IM3MHIOBMA LOrOBOP B CbNOCTAaBKA C UKOHOMUYECKMA KUBOT Ha OTAALEHUA NOA HAEM aKTUB; KaKTO U Aanu
NIU3MHronoy4aTensT wWe npuaobue NpaBoTo Ha COBCTBEHOCT BbPXY SIM3MHIOBUA aKTMB B KpPas Ha CPOKA Ha
Aorosopa 3a GUHAHCOB JIU3UNHT.

BCWMUKM OCTaHanM IU3MHIOBM AOTOBOPU, KOUTO HE MPEXBBPAT NO CbLLECTBO BCUYKM PUCKOBE U U3roaM OT
COBCTBEHOCTTA BbPXY aKTUBA, Ce KNacudULMpPaAT KaTo ONnepaTUBEH JIN3UHT.

MuHuUmanHu AU3UH208U NOCMbIAEHUsA

MUWHUMaNHUTE NIM3NUHIOBM NOCTBNEHWUA Ca TE3WN MNALLAHWA, KOUTO ANSUHIOMNONYYATENAT LLe HaMnpasu Uau
MOXe ga 6bae 3a4b/KeH Aa HanpaBu NpPes CPoKa Ha An3mHrosus gorosop. OT rneaHa TouKa Ha [lpyKecTBoTo
MWHUMANHWUTE IM3UHIOBM NOCTBI/IEHNA BK/IOYBAT M OCTaTbYHaTa CTOMHOCT Ha aKTWUBa, rapaHTMpaHa oT TPeTa,
HecBbp3aHa c [pyecTBOTO CTpaHa, MpW YC/l0BMe, Ye Tasu CTpaHa e GMHAHCOBO CnocobHa Aa M3Mb/HU
aHra)kKMMeHTa CW Mo rapaHuusaTa WaM AoroBopa 3a obpaTHO M3KynyBaHe. B MWHMManHWUTE NIM3MHIOBU
nocTbnaeHns [lpyKecTBOTO BK/HOYBA CbLLO TaKa M LieHaTa Ha ynparkHsBaHe Ha eBeHTyasiHa OnuusA, KOATO
JIM3NHTONOYYaTENAT NMPUTEXKABa 33 3aKynyBaHe Ha aKTMBA, KAaTO B HA4a/J0TO HA JIM3UHIOBMSA AOTOBOP B
ro/ifiMa CTeneH e CUrypHo, Ye Tasu onuus e 6bae ynpaxHeHa. MUHMMaNHUTE IM3MHTOBU NOCTBI/IEHUA He
BKHOYBAT CYMM MO YCIOBHU HaeMM, KaKTO M Pasxoam 3a YC/IYTU U AaHbUM, KOUTO ca NaaTeHu oT JpyrKecTBoTo
n BnocneacTame npedakTypmMpaHu Ha IM3MHIONoIyyaTens.

Hayano Ha nu3uH208UA 602060[) U Ha4as10 HA CPOKaA HaA nu3uH2o8uUA dozoeop
I'IpaBM Ce pa3rpaHnyeHune mexagy Ha4yano Ha TM3NHIroenAa gorosop U Ha4az10o Ha CPOKa Ha TIM3NHIOBUA O0roBoOp.
Hayano Ha AunsmHrosma AOroBop € no-paHHaTta OT ABeTe OaTU — Ha JIMSUHIOBOTO CnopasymeHune Uan Ha
AHTaXXMPaAHETO Ha CTPaHUTE C OCHOBHUTE yC/10BUA Ha IN3NHIOBUNA 00roBop. Kbm Tasu garta:

- INBNHIOBUAT J0OroBoOp e Knacmd)mu,mpaH KaTo CbVIHaHCOB U onepaTtmnBeH TNU3UHT, N
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-B C/ly4Yal Ha GUHAHCOB IM3UHT CYMUTE, KOWUTO TPAbBa Aa 6bAaT NPU3HATU B HAYaNOTO Ha CPOKA Ha
/IM3NHrOBKA AOrOBOP, Ca oNpeaeNeHu.
Hauano Ha cpoKa Ha NIM3WHIOBMSA OOrOBOP € AaTaTta, OT KOATO JIM3MHIOMONYy4YaTeNAT MOXKe Aa YNpaykHu
NpaBOTO CW Ha NOA3BaHEe Ha HAaeTua akTMB. TOBA e U AaTaTa, Ha KoATo [py»KecTBOTO NpM3HaBa MbpPBOHAYa/IHO
B3€MaHEeTO MO JIM3UNHTa.

MvpeoHavanHa u nocsedeausa oyeHKa

MbpBOHaYanHO [py»KecTBOTO NpU3HaBa B3emaHe No GMHAHCOB IU3UHT, PaBHO Ha CBOATA HETHA MHBECTULMA,
KOATO BK/IIOYBA CEralHaTa CTOMHOCT Ha MWUHMMAJHWUTE JIU3UHTOBMU NOCTLMNEHMSA U BCAKA HerapaHTMpaHa
oCTaTbyHa CTOMHOCT 3a [pyrKecTBoTo. CerawHaTta CTOMHOCT Ce U34YMCAABA YPE3 AUCKOHTUPAHE Ha Ab/IKUMUTE
MWHUMANHWU IN3UHTOBM NOCTBNIEHUSA C IMXBEH NPOLEHT, NPUCHLL, Ha IM3UHIOBUA AoroBop. MbpBoHaYaNHUTE
NPEeKU Pasxoau ca BK/IOYEHN B U3UMCAEHMETO Ha B3EMAHETO MO GUHAHCOB IM3UHT. [pe3 CpoKa Ha IM3UHIOBUA
[0roBop [lpy»KecTBOTO HauMciAaBa GUHAHCOB A0X04 (MpUXoa OT IMXBM N0 GUHAHCOB NIM3MHT) BbPXY HETHATa
MHBECTULMA. MNoNyYEHUTE NIM3NHIOBM MNALLAHWA Ce PasrNe)KaaT KaTo HamajleHue Ha HeTHaTa WMHBEeCTULMSA
(noracaABaHe Ha rnaBHMUATa) M NPUM3HaBaHe Ha GUHAHCOB OOXOZ MO HAuyMH, KOWTO Aa@ OCUIypu NOCTOAHHA
HOPMa Ha Bb3BPbLLAEMOCT Ha HETHATA MHBECTULMA.

®PUHAHCOBU UHCTPYMEHTHU

MbpBOHaYaNnHO NpU3HaBaHe U OLEeHABaHE

[py»ecTBoTO Npu3HaBa GUHAHCOB aKTUB MAM GUHAHCOB MacKB B OTYeTa 33 PUHAHCOBO CbCTOAHME, KOraTo U
caMo Korato [lpy»ecTBOTO CTaBa CTpaHa Mo AOrOBOPHMTE KAay3u Ha MHCTPYMeHTa. lpu mbpBOHAYanHO
npusHasaHe, [lpy»ecTBOTO MPM3HaBa BCUYKM GUHAHCOBM aKTMBM M GMHAHCOBM NacMeBM NO Cnpaseannsa
cToiHocT. CnpaBes/inBaTa CTOMHOCT Ha AaAeH GUHAHCOB aKTMB / NacuMB NPV NbPBOHAYaIHOTO My NPU3HaBaHe
06WKHOBEHO e A0roBopHaTa LeHa. [loroBopHaTa LeHa 3a UHAHCOBM aKTMBM / NaCMBU OCBEH Te3M, KOUTO ca
KnacuduumpaHu no cnpasenivBa CTOMHOCT B nevyanbata uam 3arybata, BKAOYBA PasxoamTte Mo CAENKaTa,
KOWTO Ce OTHAcCAT MPSAKO KbM NpuaobusaHeTo / M3gaBaHeTO Ha UHAHCOBUA MHCTPYMEHT. Pasxoaute no
cOenKkaTta, HanpaBeHM Mpu npuaobuBaHeTo Ha (UHAHCOB aKTMB W M34aBaHETO Ha ¢GWMHAHCOB Nacwus,
KnacuduumpaHu No cnpaseanBa CTOMHOCT B NeyanbaTa uau 3arybaTa ce oTuMTaT He3abaBHO KaTo pasxoa.
[py»KecTBOTO NpM3HaBa GMHAHCOBM aKTMBM, M3MNON3BAMKM AaTaTa HA CETL/IMEHT Ha CAe/IKaTa, KaTo No To3u
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.

Nocneasalwa oueHKa Ha GUHAHCOBU aKTUBU
MocnepBalaTa oLeHKa Ha GMHAHCOBMTE aKTMBM 3aBMCK OT TAXHATA KnacudurKauma nNpu mbpPBOHAYAHOTO UM
npu3HaBaHe KaTo akTMBU. [lpyKecTBOTO Knacudumumpa GUHAHCOBUTE aKTUBM B e4Ha OT CIe4HUTE KaTeropum:

1.0ueHABaHM NO aMOPTU3MpPaAHA CTOMHOCT, 2. OLeHABaHM NO cNpaBea/IMBa CTOMHOCT Npes Apyr BceobxsaTeH
aoxoz un 3. OueHaBaHM No cnpaBes/vBa CTOMHOCT Npe3 nevyanbarta uaum 3arybara.

KnacuoukaumaTa ce onpegensa Ha 6asa 6usHec moaena 3a ynpasieHUe Ha AafeHUA Knac GUHAHCOBM aKTUBU
W [JOTOBOPHUTE XapaKTEPUCTUKM Ha NapuyHuTe noTouu. MHBECTMUMW, AbprKaHM OT [py)KecTBOTO C uen
nosiyyaBaHe Ha ne4yanb6a OT KPATKOCPOYHWM MPOAAXKOM MAM 06paTHM MNOKYMKW, Ce Knacuouumpat KaTo
GUHAHCOBM aKTMBM, AbPXKaHW 3a TbprysaHe. MHBECTUUMW B OAbAFOBM MHCTPYMEHTWU, KOUTO [pY»KecTBOTO
ObPXU B paMKUTE Ha BU3HEC MoAen ¢ Len cbbupaHe Ha AOrOBOpeHMTe NapuyHKM NoTouM, ce Knacuduumpar
KaTo pUHAHCOBM aKTMBM, OTYNTAHN NO aMOPTU3MPaHA CTOMHOCT. MHBECTULMM B AbATOBU MHCTPYMEHTU, KOUTO
[py*KecTBOTO AbPXM B PaMKUTE Ha BM3HeC moden C uen cbbupaHe Ha AOroBOPEHUTE MapUYHM NOTOLUM U
npofaxkba ce KnacupuumpaTt KaTo ¢GUHAHCOBM aKTMBM, OTYMTAHM NO CNpaBea/vMBa CTOMHOCT B ApPYyr
BCEOOXBATEH A0X0A4,

®dMHAHCOBM aKTUBU, OTYMTAHU NO dMOpPTU3NpPaHa CTOHOCT

dvnrosu UHCTPYMEHTH, KOUTO lEl,py)'l(eCTBOTO AbpPXN B PaMKUTE Ha 6usHec moaen C uen Cb6MpaHe Ha
AoroeopeHnte napuydHmM noTtounM m npu KOUTO AO0TroBOPHUTE NaApPUYHKM NOTOUM nNopaxXaaTt njawaHuA
€40WHCTBEHO Ha NMaBHULUA U JINXBa CE OTYUTAT MO aMOPTU3NPaHa CTOMHOCT. Cnep, NMbPBOHAYA/IHOTO NPU3HaBaHe
dKTUBUTE CE€ OTYUTAT NO aMOPTU3NPAHA CTOMHOCT.
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OTYMTaHETO NO aMOPTU3MpPAHA CTOMHOCT U3MCKBA NPWUIAraHeTO Ha MeToaa Ha epeKTUBHMA JIMXBEH MPOLLEHT.
AMoOpTM3MpPaHaTa CTOMHOCT Ha PUHAHCOB aKTWUB € CTOMHOCTTa MO KOATO (GMHAHCOBUAT aKTUB € OT4eTeH
MbpPBOHAYaNHO, HaMasieHa C MOraleHMATa NO FAAaBHULUATA NJKOC MAW MUHYC HaTpynaHaTa amopTM3aumsa C
M3N0N3BaHe HA MeToAA HA ePEKTUBHUA IMXBEH MPOLLEHT HA BCAKA pPa3/iMKa MeXay MbpBOHaYaAHaTa CTOMHOCT
W CTOMHOCTTA Ha NaZieX U HamaneHa c obesugeHKaTa.

B Ta3u Kateropua moraT ga nonagHaT cinegHute GUHAHCOBWM aKTMBWU Ha [py*KecTBoTo, B 3aBUCMMOCT OT
M36paHns BU3HEC MOAEN U XapaKTEPUCTUKUTE Ha NapUYHUTE MNOTOLUM OT TAX: TbPrOBCKM B3eMaHuUA, KPeanTm u
3aemMM, B3eMaHUSA NO /IN3UHIOBM AOrOBOPW, B3EMAHWUA NO MNPeAOoCTaBeHW AEn03MTU, B3EMAHUA MO LLECUM,
B3eMaHuAa, Npnaobutn ypes uecuun, Kpegmutn U 3aemu, NpuaobuTn Ypes Lecum, MHBECTULMU, ObpPKaHU A0
nagex.

duHaHCOBU aKTUBU, OTUUTAHU NO CNpaBeAnBa CTOMHOCT Npes3 Apyr BceobxBaTeH 4,0Xop,

ObAroBU MHCTPYMEHTU, KOUTO [pY>KeCTBOTO AbPXKM B paMKUTe Ha BU3HEC MoAden C Len KakTo cbbupaHe Ha
[OroBopeHUTe NapuyHK NOTOUM Taka M npoaakba Ha akTMBa U MPU KOUTO AOrOBOPHUTE MapUYHU NOTOLMU
nopaaaT nnawaHMa eAUHCTBEHO Ha rMaBHMLA U IMXBa, Ce OTYMTaT MO CnpaBednMBa CTOMHOCT npe3 Apyr
BceobxsaTeH goxoa. Cnes NbpBOHAYaNHOTO MPU3HaBaHe aKTUBDBT Ce OLUEeHABa NO cnpaBeanBa CTOMHOCT C
OTYMTaHE Ha NPOMEHWUTe B crpaBea/MBaTa CTOMHOCT B MPEOLEHBYHUA pe3epB Ha MHBECTULMUTE B LLEHHU
KHU»Ka (apyr BceobxsaTeH aoxon). KoraTo AbAroBUAT MHCTPYMEHT ce OTnuLle, HaTpynaHuTe nevyanbu uam
3arybu npusHaTh B Apyr BceobxBaTeH A0X0/, Ce NPexBbpaAT B neyanbata unu 3arybara.

B Tasu Kateropus moraTt ga nonagHaTt cneaHuTe GUHAHCOBM aKTMBM Ha [pyXecTBOTO, B 3aBMCMMOCT OT
n3bpaHuns BU3HEC MOAE/ U XaPaKTEPUCTUKUTE HA MAapUYHMTE MOTOLM OT TAX: TbPrOBCKU B3E@MaHUA, KPeauTn n
3aeMW, B3eMaHWA NO JIM3UHTOBM AOrOBOPW, B3eMaHMA MO MPefocTaBeHU Aeno3uTW, B3emMaHuUA No Lecuu,
B3eMaHMA, NpMaobuUTH Ypes Lecumn, Kpeamtu 1 3aemu, Nnpuaobutn upes uecum, PUHaAHCOBM aKTUBK, AbATOBU
WMHCTPYMEHTM, KOMTO Ca Ha Pas3no/ioXKeHMe 3a Npogaxoba.

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

Tasu KaTeropus GpUHAHCOBM aKTUBM, Ce pa3aena Ha ABe noAkaTeropuun: GUMHAHCOBU AKTMBU, ObPKaHM 33
TbpryBaHe n GUHAHCOBM aKTUBM, KOUTO He ca KnacuduumpaHu B ropHUTe ABe KaTeropun. [ageH ¢uHaHCoB
aKTMB ce Knacuduumpa B Tasm KaTeropus, ako e npuaodbuT c uen npoaaxkba B KpaTbK CPOK UAN JOTOBOPHUTE
MY XapaKTEPUCTUKKN He OTFrOBapsT Ha YC/IOBMETO Aa NOPaXKAaT NaaWwaHmna eAMHCTBEHO Ha rMaBHMLA U IMXBa.
JepvBaTnBUTE CbLLO Ce KAaTeropmsmpaT KaTo Abp)KaHM 33 TbpryBaHe, OCBEH aKO He ca onpejesieHu 3a
XeAKMPaLLM MHCTPYMEHTU. Te3n GMHAHCOBM aKTMBU MOraT Aa 6bAaT AbATOBU WU KanUTaNOBU MHCTPYMEHTU.

KanutanoBu MHCTPYMEHTH, OTYMTAHU MO CNpaBeAMBa CTOMHOCT Npes Apyr BceobxBaTeH foxoa
[py»KecTBOTO MOXKe Aa HanpaBuM HEOTMEHUM M360p Aa NPU3HaBa NPOMEHUTE B CNpaBeaaMBaTa CTOMHOCT B
WMHBECTULMMTE B KanuTanoBM MHCTPYMEHTU B ApYyr BceobxBaTeH A0X04 BMeCTO B nedyanbata uam 3arybara.
MNeyanbute unun 3arybute OoT NPOMEHU B CNpPaBeA/IMBATa CTOMHOCT LWe ce NpeacTaBAT B Apyr BceobxBaTeH
JOX04 M HAMA Ja moraT fa ce npeknacuduumpat B nevanbata uam 3arybata. Korato KanutanosusT
WHCTPYMEHT ce OTnuLle, HaTpynaHuTe neyanbmu uau 3arybu npusHaTt B Apyrus BceobxeaTeH 40X04 Hanpaso
ce NPexBbp/IAT B 4PYrM Pe3epBu U HepasnpeaeseHa neyvanba.

O6e3ueHKa Ha PMHAHCOBU aKTUBMU

MogaensT 3a obe3ueHKa ,04aKkBaHU KpeauTHU 3arybu” ce npunara 3a GMHAHCOBUTE aKTUBM, OLLEHABAHU NO
aMOPTM3MpPaHa CTOMHOCT UM MO CNpaBeA/iMBa CTOMHOCT Npe3 Apyr BCeobXBaTeH AOXOA, C U3K/OYEHME Ha
WHBECTULMM B KAaNUTANIOBU MHCTPYMEHTU U AOrOBOPHM akTMBKU. CbrnacHo MC®PO 9, 3arybute ce MamepBsart no
efHa oT gBeTe 6a3un: 1. oMaKBaHM KpeauTHU 3arybu 3a cnegpawmte 12 meceua cnepd gatata Ha GMHaAHCOBUA
OTYET UK 2. OYAKBAHUTE KpeauTHU 3arybu 3a Lenmsa Cpok Ha ¢puHaHcoBUTe akTMBK. MbpBaTa 6asa ce npunara
KOraTo KPeAWUTHUS PUCK HE € HApPACTHaN 3HAaYMTENHO OT AaTaTa Ha NMbPBOHAYANIHO NPU3HaBaHe 40 AaTaTa Ha
dMHAHCOBUA OTYET (M KpegUTHUA PUCK € HUCBK KbM gaTaTa Ha pUHaAHCOBMA OTYET), B 06paTHMA cayyasa ce
npwnara sTopaTa 6asa. [pyKecTBoTO Npuaara BTopaTta 6asa 3a TbProBCKUTE B3EMaHWUS U JOTOBOPHUTE aKTUBU
(He3aBucKMmoO fanm ca cbe uan 6e3 3HaunTeneH GUHAHCOB KOMMNOHEHT). HapacTBaHeTO Ha KPeaUTHUS PUCK ce
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cneam v onpegens Ha 6asa MHGopMauUms 33 PUCKOBU GaKTOpW KaTo Ha/Mume Ha NMpPoCcpoyYne, 3HaYUTENTHO
B/IOLABaHe Ha GMHAHCOBOTO CbCTOAHME Ha OJTbKHUKA U APYTW.

Camo 3a TbProBCKM B3eMaHWsA banaHcoBaTa CTOMHOCT ce HaMaiABa, Ypes3 U3MoJi3BaHe Ha TPAH3MUTHA CMETKa U
nocsenBalloTO Bb3CTaHOBSABaHE Ha OTNUCaHMTE NMpean TOBa CYMM Ce KpeauTvpa cpelly Tasu TPaH3UTHA
cMmeTKa. [pomeHunTe B 6asaHCOBaTa CTOMHOCT Ha TPaH3MTHATa CMETKA Ce NpM3HaBgaT B neyanba nam 3aryba.
3a BCUMYKM gpyrn GUHAHCOBKM aKTMBKM BanaHcoBaTa Cyma Ce HamasisiBa C pasMepa Ha 3arybaTa oT obesueHKa.
3a pMHAHCOBM aKTUBM, OTYMTAHM MO aMOPTM3MpPaHa CTOMHOCT, aKo B C/lefBall, Nepunog cymaTa Ha 3arybaTa oT
obesLeHKaTa Hamasiee M CNaabT MOKe Mo 06eKTUBEH HauMH [a Ce CBBbPXKE CbC CbOUTME, KOETO Bb3HWUKBA, CNes,
KaTo obesueHKaTa e npu3HaTa, Npeau ToBa Npu3HAaTUTE 3arybm OoT obesleHKa ce Bb3CTaHoBABAT (Mau
OMPEKTHO, WM 4Ype3 KopuUrmpaHe Ha KOPEKTMBHATA CMETKa 3a TbPrOBCKM B3eMaHWs) B nedanbaTta maum
3arybara. BbnpeKku ToBa Bb3CTaHOBABAHETO HE MOMXKe Aa BoAM A0 6afaHCcoBa CTOMHOCT HAa PUHAHCOBMA AKTUB,
KOATO Aa HaZBWULLABA OHAa3M aMOPTM3UPaHA CTOMHOCT, KOATO 6K 6MNa Ha AaTaTa Ha Bb3CTAaHOBABAHETO, aKO He
e buna npusHata 3aryba ot obesueHKa.

CbrnacHo M3nMckBaHMA 3a obesueHKka cbrnacHo MCPO 9, cnesBa Aa ce M3nosn3Ba noseye WMHPopmaums,
OpUEHTMpPaHa KbM ObAelleTo, 3a Aa NPU3HAAT OYaKBAHUTE KPeguTHWU 3arybu — MoAensbT 3a ,,04aKBAHUTE
KpeauTHM 3arybun”, KOWTo 3amecTBa ,,Moena Ha NnoHeceHUTe 3arybun”, npeacraseH 8 MCC 39. UHCTpyMeHTUTE,
KOMTO nonaaat B obxeBaTa Ha HOBUTE M3MCKBAHMSA, BKAIOYBAT 3aeMM U APYTU AbArOBUM GUHAHCOBU aKTUBM,
OLeHABAHU NO aMOPTM3MpPaHA CTOMHOCT, TbPrOBCKM B3emMaHuA. NpU3HaBaHETO Ha KpeauTHM 3arybu Beye He
3aBUCK OT HACTBLMBAHETO Ha CbbUTME C KpeauTHa 3aryba. BmecTo ToBa [py*KecTBOTO pasriexKaa no-WupokK
CMEeKTbP OT MHPOPMALMA NPU OLLEHKATA Ha KPeAUTHUA PUCK U OLEHABAHETO Ha OYaKBaHUTE KpeauUTHU 3arybu,
BK/IIOYUTE/THO MUHA/IU CbOUTUA, TEKYLLM YCIOBUSA, PAa3yMHU U NOALbPMKALLM NPOTHO3M, KOUTO BAIMAAT BbPXY
OYaKBaHaTa CbbMpPaemocCT Ha bbaelLnTe NaPUYHKN NOTOLUM Ha MHCTPYMeEHTa. Mpu NnpunaraHeTo Ha TO3M NOAXOA,
HaCcoYeH KbM O6bAELLETO, Ce NPaBU PasrpaHMYEHME MEXIY:

® GMHAHCOBU MHCTPYMEHTM, YNETO KPEAUTHOTO KAYeCTBO He Ce € B/IOLWMNI0 3HAUYUTENHO CNPAMO MOMEHTA Ha
MbPBOHAYA/IHOTO MPM3HABAHE UAN MMAT HUCHK KpeauTeH puck (Pasa 1) u

® OMHAHCOBU MHCTPYMEHTU, YNETO KPEAUTHOTO KayecTBO Ce € BAOLMUIO 3HAYMTENIHO CMPAMO MOMEHTA Ha
MbPBOHAYA/IHOTO NPMU3HABAHE UM HA KOUTO KPEAUTHUS PUCK He € HUCBK (Pasa 2)

o ,®aza 3“ 06xBala GUHAHCOBU aKTUBU, KOUTO MMAT OOEKTUBHW A0Ka3aTe/ICTBA 3a 06e3LeHKa KbM OTYETHaTa
JaTa.

Huto egmH oT dMHaHCOBUTE aKTUBK Ha [pyKeCcTBOTO He Nonaja B TpeTaTa KaTeropums.

OyaKBaHUTE KpeguTHU 3arybu ce onpeaensaTt KaTo pas/nKata MeXAy BCUYKU AOTOBOPHU MapuUyHM NMOTOLM,
KOMTO ce Ab/iKaT Ha Jpy»KecTBOTO U NapuUYHUTE NOTOLLM, KOUTO T AEWCTBUTENHO OYaKBa Aa NnoJyuu (,napuyeH
HegocTur”). MN3uncnaBaHeTo Ha OYaKBaHUTE KpeauTHM 3arybu ce onpegena Ha 6as3aTa Ha BEPOATHOCTHO
npeTterneHata npuMbaMsuTeNHa OLUEHKa Ha KpeauTHUTe 3arybu npes o4vakBaHWUA CPOK Ha ¢duHaHcoBUTe
WMHCTPYMEHTW.

3a TbproBCKM M Apyrv B3emMaHua [pyKecTBOTO M3M0/13Ba ONPOCTEH NOAXOA NPU OTYMTAHETO HA TbProBCKUTE
W OpYyrM B3EMAHMA, KaKTO M HA aKTMBWUTE NO [0rOBOP WM MpuM3HaBa 3aryba oT obeslLeHKa KaTo O04YaKBaHU
KpeauTHu 3arybu 3a uenuns cpok. Te NpeacTaBNABAT O4AaKBAHMAT HEAOCTUT B AOrOBOPHUTE NAPUYHM NOTOUM,
KaTo ce MMa npeaBug, Bb3MOXKHOCTTA 33 HeM3MbJHEHME BbB BCEKM MOMEHT OT CPOKA Ha PpUHAHCOBMSA
WMHCTPYMeHT. [py)KecTBOTO M3N0/a3Ba CBOS HATPynaH OMNWT, BbHIWIHM NOKasatenM u uHpopmauma B
AbArOCPOYEH NNAH, 33 A3 U3YNC/IM OYAKBAHUTE KPEAUTHU 3aryoum.

B pe3ynTaT Ha TOBa BCUYKM KPATKOCPOUYHWN B3EeMaHUs, Bb3HUKHAAN UKW NPEAOTrOBOPEHM B PaMKMTE Ha eHa
KasieHAapHaTa roanHa [pyectBoTo obe3ueHsaBa ¢ 1% CTOMHOCTMTE MM, NOPagy TEKYLLMA UM XapaKTep U
HA/IMYMETO HAa HUCHK KpeauTeH PUCK.

KpaTKocpouHuTe B3emaHuWA OT CBbp3aHu anua [pyxkectBoto obesueHABa € 2%, NOpaau HaAMYMETO Ha
CBBP3aHOCT mexay [pyKecTBOTO U HerosuTe AebuTopu 1 dakTa, Ye MMaT 3HaUMTe/IHa 3aBUCMMOCT eHO OT
APYro 1 Masiko No — BUCOK KpeauTeH PUCK.

C 5% obesueHKa [pyecTBOTO 06e3UeHABA BCUYKM ABAFOCPOYHM B3EMAHWMA UAWM TaKMBa HA KOUTO UMM €
M3TeKNa OABHOCTTA MM He ca bunm noraceHu B CpokK. lMpuMuMHaTa 3a TOBa € 3HAYUTENHO MO — BUCOKMA
KpeauTeH PUCK U 3aHUKEHUTE OYaKBaHUA 3@ BXOSALLMUTE NAPUYHM NOTOLM OT Te3M KOHTPAreHTw.
®PUHAHCOBUTE WMHCTPYMEHTU, KOWUTO Ce TbPryBaT Ha aKTMBEH Mnasap — akuuu, Aanose M obauraumu
[py»KecTBOTO OUEHABA NO chnpaBeavBa CTOMHOCT B neyanbata M 3arybata. Te ce oueHABaT Ha 6asa Ha
KOTUPOBKUTE Ha PoHOoBUTE Bopcu No nocnesHa 6opcoBa UeHa 3a akuMuTe U obavrauumute M LeHaTa Ha
06paTHO M3KynyBaHe 3a AAN0BETE B OroBOPHUTE POHA0BE KbM AaTaTa Ha OLEeHKaTa UM. 3a TAx ce popmumpa
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obe3ueHKa Npy 3aHMXKaBaHe Ha LleHaTa M NpeoLLeHKa Npy NoBULLABaHe Ha LieHaTa, KOMTO Ce OTYMTAT TeKyLLO
AMPEeKTHO B nevanbaTa u 3arybaTta Ha Apy»KecTBoTo. CmATa ce, ye 6OPCoBMTE KOTUPOBKM U LleHUTe Ha 06paTHO
M3KynyBaHe Ha AAN0BETe OTrOBApAT HaWl — aAeKBaTHO Ha CNpaBeAnnBaTa CTOMHOCT Ha GUHAHCOBUTE aKTUBH,
OTYMTaHM NO TO3N METO/ KbM AaTaTa Ha OLLeHABAHETO UM.

OtnucBaHe Ha PUHAHCOBU aKTUBMU

®PUHAHCOB aKTMB ce OTNMCBA OT [pyKecTBOTO, KOraTo A0roBOPHUTE NPaBa BbPXy NapuUYHUTE NOTOLM OT TO3MU
aKTMB NafexunpaT uam Korato [pyKecTBOTO € NPexBbp/InI0 Te3M MPaBa Ypes3 CAeNKA, NPU KOATO BCUYKK
CbLLLECTBEHM PUCKOBE U M3roam, NPOM3TUYALLM OT COBCTBEHOCTTA Ha aKTUBA Ce NPEXBBP/AT HA KynyBaya. Bcako
y4acTve BbB Bede npexsbpsieH GpUHAHCOB aKTMB, KOeTo [lpy*KecTBOTO 3amas3Ba WM Cb3[aBa, Ce OTYMTA
CaMOCTOATE/IHO KaTo OTAE/EH aKTUB UM NacuB.

B cnyyauTe KoraTo [pyrKecTBOTO e 3anasuia BCUYKM AW NO-FOAsSIMA YacT OT PUCKOBETE U U3rogmUTe CBbP3aHu
C aKTUBUTE, NOCNEAHUTE He Ce OTMNMCBAT OT OTYETA 33 PUHAHCOBOTO CHCTOAHME (MPUMEP 33 TAaKMBA CAE/KM Ca
peno caenkuTe — npoaaxba c yroBopKa 3a 06paTHO U3KynyBaHe).

Mpu caenku, npu Kouto [pyKecTBOTO HUTO 3anasBa, HUTO MPEXBbP/A PUCKOBETE U U3roguTe, CBbP3aHU C
$MHAHCOB aKTUB, MOC/IEAHMAT Ce OTMMCBA OT OT4YeTa 3a GMHAHCOBOTO CbCTOSIHME TOraBa M Camo TOraea, Korato
[py»KecTBOTO e 3arybuio KOHTPOA BbpXy Hero. MpaBaTta 1 3a4bAKeHUATa, KOUTO [pyKecTBOTO 3ana3Ba B Te3n
C/ly4au ce OTYMTaT OTAE/IHO KaTo aKTMB MAKM nacuB. Mpu caenku, npu Kouto [py>KecTBOTO 3amna3Ba KOHTPO
BbPXY aKTMBA, HEroBOTO OTYMTAHE B OTYeTa 3a (GMHAHCOBOTO CbCTOSIHME MPOAb/XKAaBa, HO A0 pasmepa
onpeaeneH oT cTeneHTa, A0 KOATO [pyKecTBOTO e 3anasn/io y4acTMEeTO CM B aKTMBa M HOCM PUCKA OT NPOMAHa
B HErosaTa CTOMHOCT.

NMocnepBawara oueHKa Ha d)MHaHCOBM nacumsu

NocnepBawarta oueHKa Ha d)MHaHCOBMTe nacueu, 3aBUCU OT TOBA KaK Te Ca 6mnun KJ'IaCMd)MLI,MpaHM npu
NbpPBOHAYaNAHO Npu3HaBaHe. [pyXKecTBOTO Knacmd)mu,mpa (I)VIHaHCOBMTe Ch nacmeun B e€gHa OT cnegHuTe
KaTeropumu:

Macueu, oTUMTaHM NO cnNpaBeaiMBa CTOMHOCT Npe3 nevyanbara wam 3arybara

MacusuTe ce kKnacmduLMpaT B Ta3M KaTeropma, KOraTo Te NPUHLMMNHO Ca AbPXKaHU C Len npoaaxkba B 6113ko
b6baeLle (TbProBCKM 3a4b/IKEHWA) UM Ca AePUBATUBM (C U3K/IIOYEHUE Ha AEPUBATUB, KOWUTO € NpeaHa3HayeH
3a M e edeKTUBEH XerKMpall, MHCTPYMEHT) UM OTroBaps Ha YC/0BMATA 3a NMomajaHe B TasWu Kateropwus,
onpeaeneHun Npy NbPBOHAYANHOTO NPU3HaBaHe. BCMUKM NpoMeHM B cnpaBea/ivMBaTa CTOMHOCT, OTHACALLM ce
[0 MacueM, OTYUTAHM NO CrnpaBesMBa CTOMHOCT npe3 nevanbata vau 3arybata ce oTyMTaT B OTYETa 3a
nevyanbata unum 3arybata u Apyrua BceobxsaTeH J0X04 KbM AaTtaTa, Ha KOATO Bb3HWKBAT.

Macueu, oTYNTaHM NO aMOPTU3MPAHA CTOMHOCT

BCcMUKM 3aab/xKeHMA, KOUTO He ca KaacuduumpaHn B NpeamiuHaTa KaTeropusaTa nonagar B Tasu Kateropws.
Te3n 3a4b/KeHWUA ce OTYMTaT MO aMOPTM3MPAHA CTOMHOCT NOCPEeACTBOM METOoAa Ha epeKTUBHMA NINXBEH
MPOLEHT.

EnemeHTUTE, KNacUdULMPaHM KaTo TbPTrOBCKM U APYIM 3a4b/XKEHNA 0BMKHOBEHO He Ce OLLeHABAT OTHOBO, Tbit
KaTO 3a4b/IKEHUATA Ca U3BECTEHW C BUCOKA CTEMEH Ha CUIYPHOCT U YPEXKAAHETO € KPaTKOCPOYHO.

B Tasu kaTeropua o6WKHOBEHO NoMagHaT ciaegHuTe GMHAHCOBM NAcMBM Ha [py’KECTBOTO: TbProBCKM
3aQb/IKEHNA, KPEAUTU U 3aeMU, 3a4b/IKEHNA MO JIN3UHIOBU A0r0BOPY, 3aAb/IXKEHMSA MO NOJYYEHN AENO3NTH,
33 b/IKEHNA MO LLeCUu.

OTtnucsaHe Ha MHAHCOBU NACUBU

®PurHaHCOB NacMB ce MpemaxsBa OT OTYeT 3@ (PMHAHCOBOTO CbCTOAHME Ha [lpy*KecTBOTO, CaMO KOrato
3afb/KEHNETO ObAe noraceHo, NMpeKpaTeHo, uauM ustede. Pasnukata mexay HanaHcoBaTa CTOMHOCT Ha
oTnMcaHna GMHAHCOB NacKB M U3MJ1aTeHaTa NpecTaLmsa ce NpuU3HaBa B nevanbaTta uam 3arybara.

Jlnxeu, ausngeHTn, 3arybum n neyanbm

JNIxBu, AMBUAEHTH, 3arybu 1 nevanbu, CBbP3aHN C GUHAHCOB MHCTPYMEHT MM KOMMOHEHT, KOMTO € PUHAHCOB
nacve, ce MpM3HaBaT KaTo MPUXOAM WAM pas3xoau B nedvanbata wau 3arybata. PasnpegeneHusATta 3a
npuTexaTenmMTe Ha MHCTPYMEHTU Ha COBCTBEHMA KanuTaa ce NPU3HaBaT AMPEKTHO B COBCTBEHMA KanuTan.
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Pa3sxoauTte no onepaumaATa 3a KanuTasoBa CAe/Ka ce 0TPa3naBaT CYETOBOAHO KAaTo HamasleHWe Ha cobcTBeHUs
KanuTan.

Knacndumkaumata Ha GUHAHCOB MHCTPYMEHT KaTo GMHAHCOB NAacMB UAM UHCTPYMEHT Ha COHBCTBEHUA KanuTan
onpegens Aanu NUXBUTe, AUBULEHTUTE, 3arybute n nevanbuTte, CBbP3aHMN C TO3U UHCTPYMEHT, Ce NpM3HaBaT
KaTo Mpuxogu uau pasxoam B nedanbata wam 3arybata. MnawaHusaTa Ha AMBUMAEHTM 33 aKUMMK, MU3LANO
NPWU3HATM KaTo NacMBM, Ce MPU3HABAT KAaTO Pa3XxoAm MO CbLLMA HAYMH KAKTO AMXBK No obauraumsa. Mevanbata
1 3arybaTta, cBbp3aHa C 06PATHM U3KYNyBaHWUA UAK pePUHAHCMPaHE HA GMHAHCOBM MACMBM, Ce NPM3HABA B
neyanbata mam 3arybata, AOKATO 0OpATHMUTE M3KYMNyBaHMA MAN pPedUHAHCMPAHETO HA MHCTPYMEHTU Ha
COOCTBEHUA KanuTan ce NPM3HABAT KaTo MPOMEHW B cObBCTBEHMA KanwuTtan. MNpomeHuTe B cnpasea/sivBaTta
CTOMHOCT Ha MHCTPYMEHTA Ha COBCTBEHUA KanuTaa He ce NPU3HaBaT BbB GUHAHCOBUTE OTYETU.

PasxoauTte npu nsgaBaHeTo AU NpUAOO6MBAHETO HA CBOW MHCTPYMEHTM HA COBCTBEHMUA KanuTaa ce oTYUTaT B
KanuTan, HanpuMep NP KaNMUTa0Ba CAENKA PA3X0AnTe MO cAesKaTa Ce OTYMTAT CHETOBOLHO KaTo HaManeHue
Ha cobCcTBEHMA KanuTann.

Pasxoam no caenka, KOUTO ca CBbP3aHM C EMUTUPAHETO Ha CbCTaBeH GMHAHCOB MHCTPYMEHT, ce pasnpeaenaT
KbM MNACMBHMA M KANWUTasOBUA KOMMOHEHT, MPONOPUMOHANHO HA pa3npeseneHMeTO Ha MOCTbMAAEHUATA.
Pasxoaute no caenka, KOMTO ca CbBMECTHO CBbP3aHM C MOBeYe OT efHa CAenka (Hanpumep pasxoauTe 3a
CbBMECTHO MpeasiaraHe Ha HAKOW aKLMM U KOTUPaHe Ha APYrv akumn Ha ¢doHpoBa bopca), ce pasnpenenart
MEeXKAY Te3un CAe/IKM, KaTo ce M3M0/13Ba PaLMOHaHA M OTHOCMMA KbM CXOA4HU cAenku 6asa 3a pasnpeaeneHue.
MNeyanbute 1 3arybute, cBbP3aHM C NPOMEHN B BasaHCcoBaTa CTOMHOCT Ha GUHAHCOB NAcKUB, Ce NPU3HaBaT KaTo
NPUXoO4AN UM pasxoam B nevyanbata unm 3arybata LOpW KoraTo ce OTHACAT A0 MHCTPYMEHT, KOMTO BK/tOYBA
NPaBO HAa OCTaTbyeH AAN OT AaKTMBUTE HA NpeanpuATMETO B 3aMAHA CpeLly Mapu4yHW CpeacTBa WAW Apyr
$MHaAHCOB aKTuMB.

KomnechpaHe Ha ¢MHaHCOB dKTUB U d)MHaHCOB nacuse
®PurHaHCOBUTE aKTMBU U d)VIHaHCOBMTe nacnem ce KOMMNeEHCHpPAT U B OTYETA 3a d)VIHaHCOBOTO CbCTOAHME Ce npeacrtasAa
HEeTHaTa Cyma KoraTo:

v uma ropngnyeckm ynpaxKHAemo npaBo Aa KOMNeHCnpa NpusHaTuTe Cymn; m

v uma HamepeHune Uan ga ypean Ha HeTHa 6a3a, nWnn ga peanansnpa aktme U eaAHOBpemMeHHO C TOBa Aa ypeau

nacus.

Mpw c4eTOBOAHOTO OTYMTAHE HA NPEXBBPAAHETO Ha d)VIHaHCOB aKTMB, KOMTO He OTrosapA Ha USNCKBAHUATA 3a OTNNCBaAHE,
LpyKecTBOTO He KOMNEHCUpPa NPEXBbPIEHUA aKTUB U CBbP3aHUA NacuB.
KomneHcmpaHeTo Ha npusHaT d)MHaHCOB adKTUB U NPU3HaT d)MHaHCOB nacue U NpeacraBAHETO Ha HETHATa CTOMHOCT ce
pPa3nnyaBaT OT OTNMUCBAHETO Ha d)MHaHCOB adKTUB Unn d)MHaHCOB nacus.
[MpaBOTO Ha KOMNEHCMpPaHe e IPUANYECKO NPaBO HA AMbXKHMK MO AO0roBOp Aa ypeau nnm No Apyr HA4YMH Aa eAMMUHUPaA
uAnaTa UanM 4act OT CymaTa, Ab/IXKUMaA Ha KPeaguTop, Yype3 npnucnagaHeTo OT Ta3n CyMma Ha CymMma, Ab/IXKMMa OT KpeaAuTopa.
AKO MMa opmamyecko Npaso ga npucnagHe cyma, Ab/XKMMA OT TPeTo Auue, OT cymaTa, Ab/XKMMA Ha KpeguTtopa, npu
ycnosue 4ye mexgy Tpute CTpaHu CblecTtesyBa CnopasymeHune, B KOETO ACHO € YCTaHOBEHO MpPaBOTO Ha ONbXHUKa Aa
MU3BbPLIN KOMNEHCUPAHETO, aKTUBUTE U NAaCUBUTE Ce NPeaCTaBAT KOMNEHCUPaAHO.

MAPU U ITAPUYHU EKBUBAJIEHTU

Mapu 1 NapUYHM eKBMBANEHTM BKIOYBAT Napu B 6poi, AEN03UTU U APYTN KPAaTKOCPOYHU BUCOKO INKBUAHMU
WHBECTULMM, KOUTO Ca /lecHO obpblLaemn B onpesenieHa cyma napu U ca npegMeT Ha He3HauYUTeNleH PUCK OT
NPOMEHU Ha CTOMHOCTTA.

3a uennTe camo Ha OTYeTa 3a MapUYHUTE MOTOUM, Mapy W MapUYHU EKBMBAJIEHTU BK/OYBAT HaHKOBM
o0BbpApPadTH, NIATUMK NPU NOUCKBAHE. THiA KaTO XapaKTEPUCTUKMUTE HA NOA06HM HaHKOBM CNopasyMeHus ca,
Yye 6aHKOBOTO CaNf0 YECTO Ce NMPOMEHS OT NOJIOKUTENHO A0 0BbPAPAdT, Te ce cuMTaT 3a Hepa3Ae/Ha YyacT oT
ynpae/ieHWeTo Ha napuTte Ha [lpy»KecTBOTO.

CAEJIKU B YYXKAECTPAHHA BAJIYTA

MapuyHUTE aKTMBM M MACMBU B YyXKAECTPaHHa BajyTa ce NpeBanyTMpaT BbB QYHKUMOHAAHATa BanayTa Ha
CbOTBETHOTO APYXecTBo OT [lpy)KecTBOTO C MomowTa Ha 06MeHHWTe KypcoBe Ha AaTaTa Ha OT4MTaHe.
Meyanbute n 3arybute, NPOM3TMYALLM OT NPOMEHUTE B OBMEHHUTE KypcoBe c/es, AaTaTa Ha caenKaTa ce
npu3HaBaT B neyanba mam 3aryb6a (0OCBEH KOrato ca OTCPOYEHU B ApYyrM BCceobxBaTeH O0X0A KaTo XeAx Ha
napuyeH NoToK)

19



HenapuyHUTEe akTMBM U NacMBKM, KOMTO Ce OLLEHABAT MO UCTOPUYECKA LleHa B YysKAEeCTpaHHa BanyTa ce
npesanyTMpar no 0bMeHHUA KypC Ha AaTaTta Ha TpaH3aKuuATa. PasniMkute Bb3HMKHaAW OT NpesanyTMpaHe no
HenapuyHM NO3uLMM, KOUTO Ca OLEHABAT MO CnpaBeasMBa CTOMHOCT B YyAecTpaHHa BanyTa (Hanpumep
KanuTanoBuM MHCTPYMEHTU Ha pa3nosioxKeHue 3a npoaaxba) ce npesanyTmMpar, KaTo ce U3MoaA3BaT 0bMeHHUTe
KypcoBe Ha aaTtaTa, KoraTo ce onpeaens cnpase/iveaTa CTOMHOCT.

NMEHCUOHHN W APYTU 3AABJ/IMEHUA KbM [1EPCOHAJ/IA O COUUAJ/IHOTO U TPY[OBO
3AKOHOAATEJ/ICTBO

TpyaoBUTE N OCUTYPUTENIHU OTHOLLEHMA C PabOTHULMTE U CayXuTenuTe B [pyKecTBOTO ce OCHOBaBaT Ha
pa3snopenbute Ha Kopekca Ha Tpygaa (KT) m Ha pasnopenbute Ha AelCTBAWOTO OCUTYPUTENHO
3aKOHOaTeNcTBo.

OcHOBHO 3aabAXeHue Ha paboToaaTens e Aa M3BbPLUIBA 3a4b/IKUTETHO OCUTYPABaHE Ha HAaeTUA NepcoHan 3a
doHg, “MeHcnn”, AONMBAHUTENHO 3a4b/IXKUTENHO NEHCUOHHO ocurypsasaHe (43M0), doHg “O6wo 3abonsBaHe
1 manunHcteo” (O3M), doHga “Bespabotnua”, doHa “TpyaoBsa 3nononyka u npodecrmoHanHa bonect” (T3MB)
W 34paBHO OcurypsaBaHe.

PasmepuTe Ha OCUTYpPUTENHUTE BHOCKM Ce YTBbPMKAaBaT KOHKPETHO CbC 3aKoHa 3a bioaketa Ha 100 1 3aKoHa
3a 6loaketa Ha H3OK 3a cboTBeTHaTa roauHa. BHOCKWUTe ce pasnpefenart mexay pabotopatena wu
OCUTYPEHOTO INLE B CbOTHOLLEHME, KOETO Ce MPOMEHA eXXeroaHo 1 e onpeaeneHo B Y. 6, an. 3 ot ,Kogekca
3a coumanHo ocurypssaHe” (KCO).

Kbm [py»KecTBoTo HAMA Cb3aaaeH U GyHKLMOHMpPaL, YacTeH 4o06poBosieH ocuryputesneH ¢poHa.
OcuUrypuUTENHUTE N NMEHCUOHHU MJIaHOBE, NpUAaraHyn OT APYMKecTBaTa B Ka4ecTBOTO MM Ha paboTtogaten ce
OCHOBABAT Ha BBLArapPCKOTO 3aKOHOAATE/CTBO.

CvrnacHo pasnopeabute Ha Kopekca Ha Tpyga pabotofatenaT Mma 3agb/KeHue Aa u3nnatm npu
npeKkpaTtsABaHe Ha TPyA0BMA A0OroBop cegHuTe obesweTeHus:

e Hecna3seHo NpeamMsBecTVe — 3a Nepnoaa Ha HecnaseHoTo Npeau3BecTue;

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

® [puW NpeKkpaTABaHe Ha TPYAOBMA A0OroBop nopaan 6onect — B paamep Ha BpYTHOTO Bb3HarpaxkaeHue
Ha paboTHMKa 3a ABa Meceua Npu ycloBUE, Ye MMa Hali-MasKo NneT roguHU TPYAOB CTaXK U He e
nonyyasan obesleTeHMe Ha CbLLLOTO OCHOBAHUE;

® pu NeHcMoHMpaHe — OT 2 A0 6 BPYyTHM MeceyHM PaboOTHM 3anaaTuv cnopes TPYAOBUA CTaxK B
[PY>KecTBoTo;

® 33 HEM3MOAN3BaH NJaTeH MeXAMHEH OTNYCK — 3a CbOTBETHUTE rOAMHU 32 BPEMETO, KOeTo ce NpusHaBsa
3a TPY/A0B CTaX.

Cnepn v3nnauwaHeTo Ha nocoyeHuTe obesleteHna 3a paboToaaTens He NPOU3TUYAT APYrU 3a4b/XKEHNA KbM
pPaboTHULIUTE U CAYXKUTENUTE.

KpaTKocpouHuTe Aox0AM 3a nepcoHana noa dopmarta Ha Bb3HarpaxaeHus, 60HyCU 1 coumanHun AonnalaHms
1 NpuAobuBKM (M3UCKyeMM B pamKnTe Ha 12 mecela ciea Kpaa Ha NepMoa, B KOMTO NePCOHANbT € NOIOXKUA
TPYA 3a TAX UAKU € U3NbAHUA HeobXxoanmuTe YCIoBKUA) ce NPM3HaBaT KaTo pa3xos B oT4eTa 3a nevyanbata nam
3arybata u apyrua sceobxsaTeH 40X04 B Mepuoaa, B KOMTO € MOAOXKEH TPYAbT 3a TAX UAWU Ca U3MbAHEHU
W3UCKBaHMATA 3a TAXHOTO NOJIyYaBaHe, KaTo TEKYLLO 3a4b/xeHue (cea npmcnagaHe Ha BCUYKK NaaTeHN Beve
CYMW 1 NoAarallm ce yapbXKKK1) B pasmep Ha HeAMCKOHTUPaHaTa UM cyma. Jb/KMMUTE BHOCKM MO COLMANHOTO
W 34paBHO OCUTypsABaHe ce NPW3HaBaT KaTo TeKyL, Pa3xo4 U 3a4b/KeHne B HeAUCKOHTUPaH pa3mep 3aeaHo
W B Mepnoga Ha HauncNeHne Ha CbOTBETHUTE A0X0AM, C KOUTO Te Ca CBbP3aHM.

Kbm patata Ha BCeKM PpUHaHCOB oT4YeT [py»KecTBOTO MpaBu OLEHKa Ha CymaTa Ha O4YaKBaHMTe pa3xoam no
HaTpynBaLWUTE Ce KOMMEHCUPYEMM OTMYCKM, KOATO Ce O4YakBa Ja b6bae M3nnaTeHa KaTo pesyatat oT
HEeM3noN3BaHOTO MPaBO Ha HaTpynaH OTNycK. B oueHKaTa He ce BKAOYBAT NpubAM3UTENHATA NpeLeHKa B
HEeANCKOHTMpPaH pa3smep Ha pasxoamTe 3a BHOCKM MO 3a4bAXKUTENHOTO 06LLLECTBEHO OCcUrypsABaHe.

CvrnacHo KogeKca Ha Tpyaa pabotoaatenar e 3aAb/XKeH Aa U3niala Ha iMua oT nepcoHana Npu HacTbneaHe
Ha NeHCMOHHA Bb3pacT obesLleTeHne, KOeTo B 3aBUCMMOCT OT TPYAOBUA CTaXK B CbOTBETHOTO Npeanpusatue
MOKe 3 Bapupa mexxay 2 1 6 6pyTHM meceyHM paboTHM 3anNnaTh KbM AaTaTta Ha npekpaTaBaHe Ha TPyA0BOTO
npaBooTHoLeHMe. [0 cBoUTe XapaKTePUCTUKM Te3U CXeMU NpeacTaBaaBaT naaHose ¢ AedbuUHMpaH 40X0aM.
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M3uncneHmeTo Ha pasmepa Ha Te3un 3a4b/IKEHUS Hanara y4acTMeTo Ha KBaanduumpaHu akTioepu, 3a 4a MOXe
Aa ce onpeaenu TAXHaTa CerawlHa CTOMHOCT KbM AaTaTa Ha OT4eTa, NO KoATO Te ce NpeAcTaBAT B OTYETa 33
$GMHaAHCOBOTO CbCTOAHME KOpUTMPaHa C pa3mepa Ha HEMPU3HATUTE aKTIOEPCKWU nevanbu u 3arybu, a pecn.
M3MEHEHMETO B CTOMHOCTTA UM BK/IHOYBA NPU3HATUTE aKTIOEPCKM Neyvanbu mn 3arybu — B otyeTa 3a nevanbaTta
nnu 3arybata un Apyrus BceobxsaTeH AOXOA,.

JIAHBLU BbPXY AOXOAA U A/C

ObAXKNMMUAT TEKYLWO AaHbK Ce M3YMCAABA C NOMOLLTA Ha AaHbYyHMTE CTaBKM B CMAa MAW NpueTMTe 3a
[AeNcTBalLM CTaBKM KbM AaTtaTa Ha oTyuTaHe. Obnaraemata neyanba ce pasniMyaBa OT CYETOBOAHATA Nevanba
WM 3aLL0TO HAKOW A0XO4M M PasxoAam ce cYUTaT 3a 0bnaraemm MaM AaHbYHO NPU3HATU UM 3aLL,0TO BPEMETO,
3a KoeTo Te ca 6uamn obnaraemm UM AaHBYHO NPU3HATK ce Pasanyasa Npu TAXHOTO A4aHBYHO M CYETOBOAHO
TpeTupaHe.

MocpencTBoM NacMBHUA METOA B OTYETa 38 GMHAHCOBOTO CbCTOAHNE, OTCPOYEH AAaHbBK Ce MPM3HaBa 33 BCUYKM
BPEMEHHM PasfiMKM mexay 6anaHcoBaTa CTOMHOCT Ha aKTUBWTE M MNacMBMTe B OTYeTa 3a GpMHAHCOBOTO
CbCTOAHME M CbOTBETHATA AaHbUYHA OCHOBA, C U3K/OUYEHME HA PenyTaLMATa, KOATO HE e MPU3HATA 33 AaHbUYHM
LeNN, KaKTo M 3a BPeMEHHU PasanKM, Bb3HWKHAAM NPV MbPBOHAYaNHO NPU3HABaHE Ha akTMBKM M NacuBY,
KOWUTO He BAUAAT BbpXy obnaraemara Uam c4eToBogHa nevanba.

OTCPOYEHUAT AaHbBK Ce U3YMCAABA MO AaHbYHUTE CTaBKM, KOUTO Ce OYaKBa Aa 6baaT NPUAoKMMHK 33 Neproaa,
KOraTo aKTMBBT Ce peasiv3npa UM NacuMBbT ce Ypeam Bb3 OCHOBA Ha AaHbYHUTE CTaBKM (M AaHbYHU 3aKOHM),
AeNCcTBalM AW BAE3W B CUAA, B 3HAYMTENIHA CTeNeH, KbM AaTaTa Ha oTyeTa.

AKTWBM NO OTCPOYEHM AaHDbLM Ce NMPU3HABAT CamMo A0 CTeneHTa, A0 KOATO [py»KecTBOTO cYMTa 33 BEPOATHO
(T.e. e No-BepoATHO) Aa e Hanuue obnaraema neyanba, 3a Aa ce peannsmpa akTMB OT CbliaTa JaHbyHa rpyna
(ropucamkums).

OTCcpoyeHuTe AaHbYHWM AKTMBM M MAcMBM Ce MPUCNagaT Camo TOraBa, KOraTo Mma 3aKOHOBO NpaBo Aa
npucnagaTt TeKyllM AaHbYHU aKTUMBM Cpelly TeKyLM AaHbYHM MAacMBM M OTCPOYEHUTE AaHbBYHM aKTUMBU U
MacuBM Ce OTHACAT A0 AAHbLM BbPXY AOX0AA, HANOMKEHM OT e4MH U Cbll, AaHbYeH OpraH 3a egHo ApY»KeCcTBo
W HamepeHWeTo Ha [lpy»KecTBOTO e fa ypeam cymaTta Ha HeTHa 6asa.

Pasxo4bT 3a JaHbLM 33 NepuoAa, BKAOYBA TEKyL, M OTCPOYEH AaHbK. [aHbK ce npusHaBa B oT4yeTa 3a
neyan6ata uam 3arybarta uam apyrua BceobxsaTeH 40X04, C M3KAoYeHMe Ha ClyYanTe, B KOUTO TOW NPom3TMYa
OT CAENKMN UK CbBUTUA, KOUTO Ce MPU3HaBaT B ApYyr BceobxBaTeH A0X04 WA AMPEKTHO B KanuTtaa. B Tosu
C/lyyall, 4aHbKbLT Ce NpM3HaBa B Apyr BceobxBaTeH A0XO4 UAN CbOTBETHO AMPEKTHO B COBCTBEHMA KanuTarl.
KoraTo AaHbKbT Bb3HMKBA OT MbPBOHAYa/IHOTO OTYMTaHE Ha BU3HEC KoMBMHaumsa, TO ce BKAOYBA Mpu
0CYeToBOAABAHETO Ha BU3HEC KoMBUHALMATA.

DaHbK BbpXy gobaseHara croHocT (AA4C)
MpuxoauTe, pasxoguTe U akTUBUTE ce Npu3HasaT HeTHo oT [1/1C, ¢ U3KNtoYeHne Ha caydyauTe, KoraTo:

v' [[1C, Bb3HMKBALL, MPU NOKYMKa Ha aKTUBM UK YCYTU, HE € Bb3CTaHOBMM OT JaHbYHUTE B1ACTU, B KOMTO
cnydan OAC ce npv3HaBa KaTo 4acT OT LieHaTa Ha npuaobuBaHe Ha aKTMBa MM KaTo 4yacT oT
CbOTBETHATA Pa3Xo4Ha NO3ULMA, KAKTO TOBA € MPUNOKMMO; U

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

HeTtHaTta cyma Ha O/C, Bb3CTAaHOBMMA OT UM ObAXKMMA Ha JaHbYHMUTE BNIACTU CE BK/OYBA B CTOMHOCTTA Ha
B3€MaHMATA UK 3a4b/XKEHUATA B OTYETa 33 GMHAHCOBOTO CbCTOAHME.

nrPoBU3NN

KoraTo, Ha AgaTaTta Ha oTYMTaHe, [py*KecTBOTO MMa CeraliHo 3a4b/KeHne (NPaBHO UM KOHCTPYKTUBHO) KaTo
pesynTaT OT MUHaN0 CbbUTHE N e BepoAaTHO, Ye [lpy)KecTBOTO LWe noracu TOBa 3aAb/XKeHWe, ce npasu
NpoBM3MA B OT4YETa 3a PpMHAHCOBOTO CbCTOSHMe. MPOBM3UKM Ce NPaBAT KaTo ce M3Mno/s3Ba Hal-gobpata
npubansuTenHa OLEHKa Ha CymaTa, KOATO We e HeobxoguMma 3a noracABaHe Ha 3a4b/IKEHMETO U ce
AMCKOHTMpPAT 40 ceraliHa CTOMHOCT C NOMOLLTa Ha AUCKOHTOB NPOLEHT(Npeau AaHblu), KOWTO oTpasnsa
TEKyWMTE Na3apHM OLLEHKM Ha CTOMHOCTTa Ha MapuTe BbB BPEMETO U cneumduyHuTe 3a 3a4bAXKEeHMeTo
puckose. [pomeHuTe B NPUBAM3UTENHUTE OLLEHKM Ce OTPa3ABaT B OTYETa 3a 40XOAMTE Npes Nepmoaa, B KOWTo
Bb3HMKBAT. [1POBU3MMTE NO rapaHL MK Ce M3MEPBAT C NOMOLLTA Ha BEPOATHOCT Mogenu, 6asMpaHu Ha MMHan
onut. MpoBM3NKUTE 3a MPECTPYKTypupaHe ce NpW3HaBaT CaMo c/ied, KaTo 3acerHatute CTpaHu ca 6uam
MHPOpPMMUPaHK 3a GOPMaNHUA NNAH 3a NPECTPYKTYpPUpPaHe.
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KATMUTA

KanutanoBute WMHCTPYMEHTM Ca AOrOBOPM, KOMTO MOPAXKAAT OCTaTbyYyeH MHTEPEC B HETHUTE aKTUBM Ha
OpyxectBoto. OBMKHOBEHUTE aAKUMM ce KnacuduumpaT KaTo Kanutan. KanutanoBuTe WHCTPYMEHTU ce
NPW3HaBaT N0 CymaTa Ha NOAy4YeHUTe NOCTbMEHMA, HETHO OT Pa3XoAuTe, NMPAKO CBbP3aHU C TPAH3aKUMATA.
JOKONKOTO Te3n NOCTbN/IEHWA npeBuWwaBaT HOMMHA/JHATA CTOMHOCT Ha aKuuMMTe eMUTUpPaHKu, Te ce
KpeamTMpaT no CMeTKa NPeEMUEH pe3eps.

KPUTUYHUN CHETOBOAHU NPELLEHKU U NPUBJTU3UTE/THU OLLEHKU

OnpepaensHe Ha cnpaBeg/iMBa CTOMHOCT
CnpaBeanmBa ctoiiHocT e: "LieHaTa, KosTo 61 6mna nonyyeHa npu npogaxkba Ha AadeH akTUB UAW NaaTeHa
NpU NpexBbp/IAHETO HA 3aAb/iKeHMe Npu obuyaliHa caenKka MexAy NasapHW y4acTHMUM KbM gaTtaTa Ha
oueHKaTa".
CnpaBea/siMBaTa CTOMHOCT MPM MbPBOHAYa/IHO MPU3HABaHe, KaTo LUAMO Ce paBHABA Ha LleHaTa Ha caesikaTa
OCBEH B C/y4yanTe, B KOUTO:
CoenkaTa e mexay CBbp3aHu Anua
Caenkata e ck/odeHa no NpuHyaa uam npu GopcmarkopHu obcTonTencTea
Ma3apbT Ha KOMTO Ce e ClyYnna caesikaTta e pasiMyeH OT OCHOBHUA WM HaW-U3rogHUA nasap
PasyeTHaTa eguHKULA, NpeacTaBeHa OT LeHaTa Ha cAe/ikaTta, ce pa3/inyaBa OT OTYeTHaTa eAnHULA 33
aKTMBa WM NacuBa, KOMTO Ce OLEeHABA NO CnpaBea/iMBa CTOMHOCT
OnpeaensHe Ha cnpaBed/IMBa CTOMHOCT NPU Na3apy C HUCKO HUBO Ha aKTUBHOCT
Mpw nasapu ¢ HACKO HNUBO Ha aKTUBHOCT:
v'  OnpeaensHeTo Ha CnpaBeA/iMBa CTOMHOCT 3aBUcK OT daKTUTe, 06CTOATENCTBATA U XapaKTePUCTUKMUTE
Ha nasapa M U3UCKBa 3HAUYUTE/IHA NpeLEeHKa OT CTPaHa Ha OueHUTenNs
V' Caenkute v KOTMPOBKMTE MOraT Aa He ca NpeAcTaBUTeNHN 33 onpeensaHe Ha CnpaBea/iBa CTOMHOCT
v" HeobxoaMm e AONbAHUTENEH aHaNU3 BbPXY CAENKUTE U KOTMPOBKUTE. AKO e HeobXxoaumo Te moraT
Aa 6baaT KopurMpaHu, 3a Aa AaBaT No-AcHa KapTUHa Npu onpeaensHeTo Ha cnpaBeaanBaTa CTOMHOCT
B3semart ce npeaBuA XapaKTePUCTUKUTE HA aKTUBEH Nas3ap, KOMTO YY4aCTHUK Ha Masapa Wwe B3eme npeasug Ha
[aTaTa Ha OoueHKaTa, KaTo:
* [lpegnonara yroBOpeHa CAE/Ika MeXAy y4acTHMUWUTE Ha Masapa KbM fgaTaTa Ha OueHsaBaHe no
TeKyLWuTe NasapHN ycoBUS
* [pegnonara caenkaTta ga 6bay U3BbPLUEHA HAa OCHOBHMA Nasap, B NPOTMBEH Cy4Yal Ha HAN-U3roAHUSA
nasap
* 3a HedMHAHCOB aKTMB ce B3eMa npeasua HerosaTa Hali-epeKTUBHA MM BUCOKA ynoTpeba
*  3a nacvB OTpa3siBa PMUCKa NPU HEU3MbHEHWE, BKAOUMTENHO COBCTBEHUA KPeanUTeH PUCK
M3nonssaHe ¢ Lea MakCMMMU3MpaHe Ha CTOMHOCTTa e OHOBa M3M0/A3BaHe Ha aKTMB OT MasapHUTE y4acTHUUM,
KOETO MaKCMMU3MPa CTOMHOCTTA Ha aKTUBA M KOEeTo e:
- ®uU3NYECKM Bb3MOKHO
- NpasHo gonyctumo
- ®KHAHCOBO OCHLLECTBUMO
M3non3BaHeTo C e/ MakCMMU3MpaHe Ha CTOMHOCTTa OBUKHOBEHO € MAEHTMYHO C (HO He BMHarun) Tekywara
ynoTtpeba.
AKO HAMa OCHOBEH Mnasap, M3xoAHaTa cAeflka Ce M3BbpLUBa B HaM-U3rogHMA Nasap, T.e. Ha Masapa, KouTo
MaKCMMM3MPaA CymaTa, KoATo Lie ce Noydn npu npodarkbata Ha akTUBa M CBEXKAa A0 MUHUMYM Ha CymaTa,
KoATO 61 Buia NnaTeHa 3a NpexBbpAsAHe Ha nacuea (Hal-AMKBUAHKUA na3ap 3a Aktuen/MNacusn).
OCHOBHUTE U Hall-U3rogHMTE Nasapu ca eiHN 1 CbLUX B MOBEYETO C/yYau.
Mpemunn/oTcTbNKN ce cbabpKaT BbB Cnpaseannsata CTonHocT(CC), ako Te OTpa3saBaT XapaKTepuUCTUKa Ha
aKkTMBa/nacmBa, KOATO y4aCTHULMTE Ha Na3apa Lie B3emaT npeasua Npu cAe/ka C akTMBeH nasap.
MpunaraHeTo Ha ba0KUpPaAW, hakmop e 3abpaHeHo.
Bnokupall, GpakTop: KOpPeKUUsA Ha KOTMPaHa LieHa Ha akTMBEeH nasap, 3al0To HUBOTO NPU HOpPMasHa AHEeBHa
TbProBKUA Ha Nasapa He e A0CTaTbyHO Aa abcopbupa KonmyecTBaTa NpuUTeKaBaHU OT NpPeanpPUATUETO.
AKo nasapHaTa akTMBHOCT CMNajia Ce U3MNoa3BaT MEeToAM 3a OLEHsBaHe.
Korato nma Habntogaema nasapHa genHoct

AN
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v' Korato uma cnag, B HabalogaemaTa nasapHa AeiHocT
v' KoraTo 06MKHOBEHO HAMA npocaeanma nasapHa AelHoCT
v' DOKYyCHT e BbpXy TOBa AaNM LeHWUTe Npu caesnkuTe ca chopmmpaHm B pesyntaT Ha obunyaitHa geliHocT
(He npopaxxbu npu nMKkBMAaLMA nnn 6eacTBMe); aKTUBHOCTTA Ha Nasapa He e 3afb/KuTeneH GoKyc
CohlumTe NPUHLMNKU Ca NPUNONKUMM 33 PUHAHCOBU N HePUHaHCoBM AKTUBMK/Macusu.
JpyKecTBoTo M3M0A3Ba NOAXOAALWM crnopes obCcToATencTsaTta METoAM 3@ OCTOMHOCTABAHE, 32 KOUTO MMa
[OCTaTbyHO Ha/MYHM [AHHW 33 OUEHABAHE HA CrnpaBe/mMBaTa CTOMHOCT, KAaTO M3M0A3Ba MAKCMMAJ/HO
CbOTBETHUTE HabAOA4aeMM XMMNOTE3N U CBEXAA 40 MUHUMYM M3NON3BAHETO Ha HeEHabatogaemuTe.
Moaxon Ha nasapHWTe CpaBHEHMA - U3MO/A3BaT Ce LUEeHM M apyra nosesHa MHpopmauumsa, reHepupaHa oT
nasapHu CAeNKU C UAEHTUYHWN UAK CpaBHMMMU (T.e. Nnogo6HM) AkTuBK/Macusu
Moaxopn Ha 6asaTa Ha pa3xoauTe - OTpa3sABa aKTya/iHaTa CymMa, KOATO BU ce M3NCKBaNa TEKYLLO, 3a A4a Ce 3aMeHMU
rogHOCTTa Ha aKTUBa (YecTo HapuyaHa TeKyL,a LLeHa 3a NoAMAHa)
Moaxon Ha 6as3ata Ha AoxoauTe - NpeBpblia bbaewm cymn (Hanpumep NapuyHU NOTOUM WUAWU NPUXOAUN U
pa3xoam) B eauHHa TeKylla (T.e. CKOHTUpAHa) Cyma, KOATO OTpassABa TEKyLWMTe NasapHU OYaKBaHMA 3a Te3n
6baewm cymu
BCHUYKM aKTUBK M NacKBU, 3@ KOUTO Ce U3MEepPBa CNpaBeaiMBaTa CTOMHOCT UAU ONOBECTEHM BbB GMHAHCOBUTE
OTYETM Ce KaTeropusumpar B MepapxusaTa Ha cnpaBeganBaTa CTOMHOCT , ONKCaHa KaKTo cleaBa , Ha 6asaTta Ha
HaM-HUCKOTO HMBO BXOZ, KOMTO € OT 3HaYeHMe 3a OLEHABAHETO Ha CnpaBedmMBaTa CTOMHOCT KaTo LAo.
Mepapxuata Ha cnpaBea/iMBuTE CTOMHOCT Ce KaTeropuMsupa B TPM HMBA Ha XMMOTE3W, WM3MON3BAHWU NpW
MeToANTE 33 OLLeHABAHE Ha CnpaBeg/MBaTa CTOMHOCT. KaTeropusaunsaTa e B pas/IMyHN HWUBA B MepapxmaTa Ha
cnpasegnmBaTa CTOMHOCT Ha 6as3aTa Ha CTeneHTa, B KOATO BXOAAWMTE [OaHHM 33 M3MeEpBaHETO ca
HabAtogaBaHU M 3HAYEHMETO Ha BXOAALLMTE AaHHM 3@ OLEHABAHETO Ha CripaBeA/iMBaTa CTOMHOCT B TAXHATa
uanoct. MepapxmaTa Ha CnpaBegiMBuTe CTOMHOCTM MPeAOCTaBAWM Hal-BUCOK paHr Ha obaseHuTe
(HeKopurupaHu) LeHU Ha aKTUBHUTE Nasapu 3a UAEHTUYHU aKTUBM UAU NacMBK (XMnoTesm oT 1-BO HMBO) U
Hal-HUCBK - Ha HeHabllogaemuTe XMnoTesn (XMnoTesu oT 3-To HUBO).
*  Xunotesu oT 1-BO HMBO - 065ABEHM (HEKOPUTUPAHM) LIEeHN Ha aKTMBHUTE Nas3apwu 3a UAEHTUYHM aKTUBU
WM NacMBK, A0 KOUTO NPeanpUATUETO MOXKe Aa MMa AOCTbM KbM [aTaTa HA OLLeHABAHE.
*  Xunotesu OT 2-pO HUBO - APYTN XMMNOTE3N OCBEH BKAKOYEHUTE B HMBO 1 06SBEHM LLEHM 3@ aKTUB UK
nacmB, KOMTO ca HablLAAEMM NPSKO UM KOCBEHO.
*  Xunotesu oT 3-TO HMBO - HeHabOAAaEMU XMMOTE3N 3@ aKTUB UAWM NacuB. MonydyeHU OT TEXHWUKM 3a
OLLEHKA , KOMTO BK/1IOYBAT BXO/0BE 33 aKTMBA MM NacuBa , KOUTO HE Cé OCHOBABAT Ha Na3apHU AaHHM
( HenasapHu dpakTopu)
TpaHchepn Mexay pasAMYyHUTE HMBA Ha Mepapxus Ha chnpasBeasiMBaTa CTOMHOCT ce npu3HaBaT oOT
[ pyKecTBoTo B Kpas Ha OTYETHUSA Nepuoa, NPes KOWTO e HacTbNKuaa NpomMsHarTa.

3HaunmuTe npeueHKNn Ha PbKOBOACTBOTO MPM MNpMAAraHeTO Ha CYETOBOAHWUTE NOJIMTUKM Ha [pyxecTBOTO,
KOUTO OKa3BaT Haﬁ-C'bLLl,eCTBeHO B/IMAHUNE BDBPXY d)VIHaHCOBMTe OoT4eTN, Ca ONMMUCaHn no-gony. OcHoBHUTE
NU3TOYHUUWN HA HECUTYPHOCT NP N3MNO/ZI3BAHETO Ha I'IpM6I'IM3MT€!'IHMTe C4eTOBOAHU OLUEHKK Ca ONNCaHW No gony
B OTHETa

MpusHaBaHe Ha NnpuxoauTe
Mpu AOroBopu C KNMEHTH, 06eLLaHOTO B A40roBOPa Bb3HArpaxaeHMe MosKe Aa BK/I0UYBa MPOMEHINB pasmep.
Torasa [py>KecTBOTO OLEeHABa NPUBAU3UTENHO pa3mepa Ha Bb3HarpaX4eHMeTo, Ha KOEeTo e MMa Npaso B
3aMsAHa Ha NPEXBbPAAHETO Ha 06elaHUTe CTOKM UAW YCAYTU Ha KAMeHTa. PasamepbT Ha Bb3HarpaxaeHueTo
MOXe 43 Bapupa Nopaam OTCTbNKKW, HAaMafeHWA, Bb3CTaHOBABAHMSA, KpeAUTU, CTUMYAN, BOHYCK 33 MOCTUIHATK
pesynTtati, rnobu uam apyrm nofobHn enemeHtTn. O6EWAHOTO Bb3HArpaxKAeHMe MOXKe Aa Bapupa M ako
NpaBoTo Ha [py*KeCcTBOTO Aa NOYy4YM Bb3HArpa*KAeHMe 3aBUCU OT HAaCTbMNBAHETO UK He Ha 6baeLo cbbuTHe.
[pyKecTBOTO npaBu NPUBAM3UTENHA OLLEHKA Ha pa3mepa Ha MPOMEH/IMBOTO Bb3HarpakaeHue, KaTo
M3Mno/a3Ba eAuH OT CAeAHUTe MEeTOAM, B 3aBUCMMOCT OT TOBa KOW METOZ Ce O4YaKBa Aa MoXKe no-gobpe aa
npeasvau pasmepa Ha Bb3HarpaxKAeHWeTo, Ha KoeTo [py*KecTBOTO MMa NpaBo:

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

- Hall-BepoATEH pa3mep — eANHCTBEHATA Hal-BepOoATHA CTOMHOCT B AMana3oH OT Bb3MOXHM CTOMHOCTH
Ha Bb3HarpakaeHve, T.e. eAUHCTBEHUS Hall-BepOATEH pe3yTaT OT 4OroBopa).
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MeTog Ha amOpPTMU3aLUA U NONE3EH KUBOT Ha AbATOTPaAHUTE aKTUBU

AmopTU3NPpYEMUTE AbATOTPANHM aKTUBK Ha [lpy»KECTBOTO BKAKOUYBAT HEFOBMUTE MMOTU, MaLlMHM, CbOPbHKEHUSA
unn obopyasaHe U MHBECTUUMOHHU UMOTU. Mpn Npuaobmusate Ha HOB aMOPTMUIMPYEM AbJArOTPAEH aKTUB,
[py»KecTBoTO onpegens HeroBuTe OCTaTb4yHA CTOMHOCT, METOZ Ha aMopPTU3MPaHEe W MoJie3eH KMBOT. 3a
onpeaensiHeTo Ha BCEKW enuH OT MOCOYEHUTE MOKasaTeNn ce NOoA3BaT 3HAYUTE/IHU CUYETOBOAHM W
HEeCYEeTOBOAHU NPELEHKU, KaTo yyacTue ¢ TAXHOTO onpeaensHe B3emMaT KaKTo cneumnannct ot Jpy»KecrTsoTo,
KOMTO Ca MHOTO A06pe 3ano3HaTh CbC CneuMUKUTE U XapaKTEPUCTUKUTE HA OTAE/IHUTE aKTUBM, TaKa M aKo e
HeobxoAMMO MoraT Aa 6b4aT Nnosi3BaHW BbHLWHM 3a Jpy»KeCcTBOTO CneumanmcTi, Hanpumep cneumanmcTm ot
[OCTaBYMKA Ha CbOTBETHMA aKTMB. Mpu onpeaensHeTo Ha MocoYeHMTe MoKasaTe/Nn ce B3emaT npeasup,
cneunduKNTE U XapaKTePUCTUKUTE Ha aKTMBA, OYaKBAHUATA HA PbKOBOACTBOTO Ha [pyKeCcTBOTO 3a HeroeaTa
ynotpeba B AeMHOCTTa, MECTOMNO/OMKEHNETO, HAa KOETO aKTMBA e U3BbPLLBA CBOATA paboTa 1 apyrv GpakTopu.
CbLu0 TaKa ce B3eMaT B NpeaBua AaHHU U GaKkTopm 3a Nog06HM aKTMBM, KOMUTO [py*KeCcTBOTO BEYE NPUTEXKaBa
M eKcnaoatmpa Mam 3a KoUTo moraT Aa 6baaT HabaBeHW HaZeKAHU BbHIWHKM AaHHW. B3ema ce B npegsus v
ONUTBT, HAaTpynaH B [py*KeCcTBOTO Npe3 rognHuTe.

TectoBe 3a o6e3ueHKa Ha PUHAHCOBU aKTUBU

dOUMHAHCOB akKTUB UK rpyna ot d)VIHaHCOBVI dKTUBWU, pPa3zINYHUN OT T€3U, KOUTO NOMaJaT B KaTETOPUATA Ha aKTUBU
no cnpasea/iMBa CTOMHOCT npe3 neyvasnbaTta unum 3arybaTa ce oueHABaT 3a MHAUKATOPU 33 06e3UeHKa B Kpan
Ha BCeku oTyeTeH nepmod. ObesueHKa ce onpeaens Ha 6asa moaena Ha ,,04aKBaHUTE KpeauTHU 3arybun”.

Mo OTHOWeEHME Ha KanuTanoBM MHBECTMLMW, KaTeropuMsupaHuM KaTo Ha pasfnosioXKeHue 3a npogarkba
[py»KecTBoTO CMATa, Ye Te3U aKTUBM 33 06e3LLEeHEHN, KOTAaTO € MMAJIo 3HAYMTEeNEeH UK NPOABLAKUTENEH crnaj,
B CnpasBea/iMBaTa UM CTOMHOCT nof cebectonmHocT. OnpeaenaHeTo Ha TOoBa, AaAN MMa ,3HauyuTeneH” mam
,NIPOAB/IKUTENEH” U3UCKBA 3HAUMUTE/THA NPELLeHKa OT cTpaHa Ha PbKOBOACTBOTO.

PasmepbT Ha 3arybaTa oT 0b6e3ueHKa, NpM3HaT 3a GUHAHCOBU aKTUBW, OTYUTAHMU MO aMOPTM3MpPaHa CTOMHOCT,
e pa3/iMKkaTa mexKay 6banaHcoBaTa CTOMHOCT Ha aKTMBA M CerallHaTa CTOMHOCT Ha O4YaKBaHUTE 6bAeLLN NapUUHU
NoTOLUM AUCKOHTUPAHM C MbPBOHaYaNHUA eDEKTUBEH INXBEH MPOLEHT.

OnpeaenaHeTo Ha Bb3CTAHOBMMOCTTA Ha Ab/IXKMMKUTE Ha [pyKecTBOTO CyMU OT CTPaHa Ha HEroBM KNEHTH,
3aemononyyatenu u Ap. ANbKHULM, BKAOYBA ONpeaensiHeTo Ha TOBa Aa/M Ca HaNULEe HAKAKBU OBEKTUBHMU
[OKasaTencTBa 3a obe3ueHKa. JlowunTe B3eMaHMA ce OTNUCBAT, KoraTo ce UAeHTUGULMPAT OAOKOJIKOTO €
Bb3MOXHO 0be3LeHKa U HecbbMpaeMocCT fa ce onpeaenst OTAe/HO 3a BCEKU eNleMeHT. B cnyyauTe, Korato
TO3M NPOLEC HE € Bb3MOXKEH, Ce U3BbPLLBA KONIEKTUBHA OLEHKA Ha obe3LeHKa. B pe3yaTaTt HauMHbBLT, MO KOMTO
WHANBUAYANHN U KOJIEKTUBHU OLLEHKWN Ce M3BbPLUIBAT M CPOKOBETE OTHACALLM Ce A0 MAEHTUPULMPAHETO Ha
06EKTMBHW QOKa3aTe/ICTBa 3a 06e3LeHKa U3MCKBAT 3HAUYNUTE/THM NMpeLEeHKa U MOXe A3 NOBAUAAT 3HAYUTEHO
Ha 6anaHcoBaTa CyMa Ha B3eMaHMs Ha gaTtaTa Ha OTYMTaHe.

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

- TbProBCKMN N ApYyrn B3emaHuA, B3emMaHUA NO npenocraBeHU Oeno3nTu, B3emaHunAa no uecunun, B3emMaHwus,
npUAoGUTM Ypes LecUn 1 akTUBM NO AOTOBOPYU C KINEHTU — UHAMBUAYANEH NOAXOA.

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

[py»KecTBOTO U3BbPLLBA aHA/IM3 M NPELLEHKA Ha UBMEHEHWUETO Ha KpeaUTHUA PUCK KbM aTaTa Ha pUHaHCOBMSA
oTyerT.

TectoBe 3a o6e3ueHKa Ha HepUHAHCOBU aKTUBU

AHanu3bT 3a obesueHKa Ha penyTauusa, maTepuasHM U ApyrM HemaTepuanHU akTMBM U3MCKBA OLEHKAa Ha
CTOMHOCTTa B ynoTpeba Ha aKTMBa MAM Ha eAMHMUATA reHepupalia NapuyHM MOTOUM, KbM KOMTO ca
pasnpeaeneHn aktmeute. OueHKaTa Ha CTOMHOCTTa B ynoTpeba ce MnpaBuM Hail-Beye Bb3 OCHOBa Ha
ANCKOHTMPAHUTE MOZE/IM HA NapuUyHUTE MOTOLM, KOUTO M3MCKBAT [py)KeCcTBOTO Aa HanpaBW OLEHKA Ha
OYaKBaHUTE ObAELLM NAPUYHM MOTOLM OT aKTUBA AU OT e4MHULATA reHepupaLla NapuyHM NOTOLM, a CbLLO U
JAa ce usbepe NoaxoAALL, AMCKOHTOB MPOLEHT 3a a Ce U34YMUC/IM HACTOSALLA CTOMHOCT Ha NAapUYHUTE NOTOLM.

Cnpaseg/iMBaTa CTOMHOCT HA HEKOTUPAHU UHBECTUL MU

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

crnpaBeAnMBaTa CTOMHOCT HA MHBECTMLMATA C MOMOLLTA Ha METOAM 33 OLLEHKA, KOMTO BK/1HOYBAT M3MON3BAHETO

Ha CKOpOLWHM (NnocnegHuTe) GopmMmanHu caenku, No3oBaBaHe Ha APYrM MHCTPYMEHTHM, KOMTO Ca MO CbLLECTBO
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CblUMTE Ype3 aHaNM3 Ha AMCKOHTMPaAHMTE MapuUyHWM NOTOUM M MOAEenu Ha LeHoobpasyBaHe OTpas3naBalum
cneunduyHUTE 06CTOATENCTBA HA emMUTeHTa. Ta3n oueHKa M3MCKBa [pyKecTBOTO Aa usbepe msmexay
AManasoH OT PasINYHK MeTOA0/I0MMKN 33 OLLeHABaHe M Aa HanpaBW NpeLeHKa OTHOCHO OYaKkBaHUTe 6baeLum
MapvyHM NOTOLUM M ANCKOHTOBATA CTaBKa.

MpubansutTenHa oueHKa 3a OTCPOUEHU AaHDBLM

Mp13HaBaHETO Ha OTCPOYEHUTE AaHbUYHWN aKTUBM M NACUBM BK/IOYBA CbCTaBAHETO Ha CEpPMA OT AOMYCKaHuA.
Hanpumep [pyxecTBoTo TpabsBa A0 OLEHM BPEMETO Ha Bb3CTaHOBABAHE HAa BPEMEHHW Pa3fiMKW, Oanu e
Bb3MOXHO BPEMEHHUTE Pa3/INKM Aa He 6bAe Bb3CTaHOBEHW B NPeaBUaAMMO BbAelle UK AOKONKO AaHbYHMTE
CTaBKM Ce 04YaKBa Aa ce npuaarat 3a Neproaa, Korato akTUBBT LLE Ce peasniM3npa Uan NacuebT Le ce ypeau.
LLlo ce oTHacA 40 OTCPOYEHU AAHBYHWN aKTUBU, peasn3MpaHeTo UM B KpaliHa CMeTKa 3aBucu ot obnaraemus
[0XO0/1, KOWTO L e Ha pa3nosioxeHune B 6baele. OTCpoYEHUTE AaHbUYHM aKTMBU Ce NPU3HaBaT cCaMo KoraTo e
BEPOATHO, Ye e nma obnaraema nevanba, cpellly KOATO MOXKE [a Ce YCBOM OTCPOUYEHUAT AaHbYEH aKTUB U e
BEPOATHO, 4Ye [py’KecTBOTO Lie peanunsmpa [JocTaTbyHO obnaraem goxon B Obaewm nepuoau, 3a Aa
OMNON30TBOPW HaMaNEHMEeTO NpW nNNalaHeTo Ha [JAaHbK. ToBa O03HayaBa, 4e [lpy»KecTBOTO npasu
NpPeAnoNoXKeHNA 33 AAHBYHOTO CU MaHMPaHe M NepuoaMYHO M OLEHABA MOBTOPHO, 3a Ja oTpa3AasaT
npomsaHaTa B 06CTOATENCTBATA, KaKTO M JaHbyHM pasnopenbu. OcBeH TOBA M3MEPBAIHETO Ha OTCPOYEH
[JaHbyYeH aKTMB WMAM MacuMB OTPas3fABa HauMHa, MO KOWTO [PYXEecTBOTO O4aKBa Aa Bb3CTaHOBM BanaHcoBsaTa
CTOMHOCT Ha aKTMBa UM ypeau nacusa.

YCNOBHM aKTMBU U NacUBYU

YcnoBHUTE NacuBM Ha ,ﬂ,py)KECTBOTO He Ca Mpu3HaTn, HO Ca ONOBECTEHMN, OCBEH aKO Bb3MOKHOCTTA 3a N3XOALL, MOTOK Ha
pecypcu CbabpKall, MKOHOMUYECKM NO/3M € OTAa/IeueH BbB BpemeTo.

YCNOBHUTE MacuBWM NPeACTaBNABAT Bb3MOMKHM 3aAb/IXKEHMA, Bb3HMKBALWM OT MWUHaNM CbOUTMA, UYMETO
cblyecTByBaHe e 6bae NOTBbPAEHO CaMO OT HacTbMNBaHETO WM HEHACTbMNBAHETO Ha eAHO WAW noseye
HecurypHu 6baelum cbbuTna He U3LAI0 B PaMKUTE Ha KOHTPOA Ha IOPUANYECKOTO AnLe. Te He ce npu3HasaT
3alLL0TO HE € BEPOATHO, Ye U3XOAALL NMOTOK OT pecypcy e 6bae HeobXoAMM 3a MOKPMBAHE Ha 3a4b/IKEHUETO
M CyMaTa Ha 3a[b/IKeHNETO He MoKe Aa 6bae oueHeHa C A0CTaTbyHa HadeM AHOCT.

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

FPELLIKUN U TTPOMEHW B CHETOBO/HATA IOJINTUKA

pewkn no cmucbna Ha MCC 8 moraT Aa Bb3HWMKHAT BbB Bpb3Ka C MNPU3HABAHETO, OUEHABaHeTo,
npeacTaBAHETO UM ONOBECTABAHETO HA KOMMOHEHTU OT GUHAHCOBUTE OTYETU. MoTeHLUMaNHUTE FpeLkn 3a
TEeKyWMA nepuos OTKPUTU B CbluMA, Ce KopurMpat npeauM ¢puHaHcoBMTE OTYETU Ja ce omobpAaT oT
PbKOBOACTBOTO Ha [pyKecTBOTO. BbnpeKu ToBa rpeLlku NoHAKora ce OTKPMBAT B NOC/eABall, Nepuos 1 Tesu
rpeLKkn oT NpeaxofHN Nepmoam ce Kopurmpar.
[ pyKecTBoToO KopUrnpa CbC 3afHa AaTa CbLLECTBEHUTE FPELLKM OT NPeAX0AHWN Nepuoay B NbpeBuA GUHAHCOB
OTYeT, of0bpeH 3a NybAMKyBaHe c/ief, KaTo ca OTKPUTU Ype3 NPen3ymCc/IfBaHe Ha CPAaBHUTENHUTE CYMM 3a
npeacTaBeHnA NpeaxoaeH Nepuos, B KOUTO € Bb3HWKHA/A FpeLlKa.
B cnyyald, Ye rpellKaTta e Bb3HMKHaNa Npeaun Hal-paHHO NpeacTaBeHMA NPeaxoieH Nnepuos, npemsyncanasaHe
Ha HAYa/NHOTO CanZo Ha AaKTUBMUTE, NACMBUTE U KanuTana 3a TO3U NEPUOA,.
lpelwKa oT NpeaxoAeH nepuog ce Kopurmpa nNocpeacTBOM NpPensymciasBaHe CbC 3a4Ha AaTa, OCBEH aKo e
NPaKTUYECKN HEMPUIOKUMO A3 Ce onpesenn HAKOM oT cneumduyHnTe ePeKTr 3a Nepmoaa Nam KyMmynaTuBHMUA
edeKT oT Tasu rpewwka. KbM MUHUMANHUTE CPaBHUTENHU GUHAHCOBU OTYETM [py»KeCTBOTO NpeacTaBA TPETU
OTYeT 33 PUHAHCOBOTO CbLCTOAHME KbM HAYanoTO Ha NpeaxofHUsA Mepuos, ako ce npuaara CY4eToBOAHA
NoAIMTUKA CbC 334Ha AaTa, NPaBW ce NpeusyncieHme CbC 3afHa AaTa Ha CTaTuM UAaK ce npeknacuouumpat
CTaTUM BbB GMHAHCOBUTE OTYETM M aKO TOBA OKA3Ba CbLLECTBEHO BAUAHME BbPXY MHOOPMaumATa B OTYeTa 33
$MHAHCOBOTO CbCTOAHME KbM HA4YaNoTO Ha NpeaxoaHuA nepuoa. Npu Hannume Ha TakMBa 06CTOATENCTBA Ce
npeacTaBAT TPU OTYETa 32 GUHAHCOBOTO CHCTOAHNE KbM:

v/ Kpas Ha TeKyLima nepmoga;
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v/ Kpas Ha NpeaxoHus nepuosa; v

v/ HayanoTo Ha NpeaxoaHWUs Nepuof.
[aTtaTta Ha TO3¥ BCTbNUTENEH OTYeT 3a GMHAHCOBOTO CbCTOAHME CbBMNaAA C HA4aNO0TO Ha NPeAXoAHUA nepuoa,
He3aBMCMMO OT TOBa Aann GMHAHCOBUTE OTYETU Ha [pyKecTBOTO NpeaAcTaBAT cpaBHUTeHa nHGopMauma 3a
no-paHHKU Nneproau.
Korato oT [lpy»KecTBOTO ce M3UCKBa W MpeacTaBa AOMbAHUTENEH OoTYyeT 33 PMHAHCOBOTO CbCTOAHWE B
CbOTBETCTBME CEe ONOBECTABA:

v/ xapakTepa Ha npeknacuduumpaHeTo;

v/ cymarta Ha BCAKa CTaTusa UK rpyna CTaTuM, KOUTO ca npekiacnuduumpaHy;

v\ npuunHaTa 3a npeknacuduumpaHero.
MosKe [a Bb3HMKHAT 0OBCTOATENCTBA MPU KOWUTO € MPaKTUYECKM HEBBb3MOMKHO Aa ce npeknacuduumpa
CpaBHUTENHA MHOOPMALLMA 33 KOHKPETEH NpeaxodeH nepuog, 3a Aa ce NOCTUIHe CbNOCTaBMMOCT C TEeKYLWMA
nepuoa. BbaMoXKHO e B NpeaxogHus nepuoj, AaHHWUTE MOXKe Aa He ca 6uam cbbupaHu No HauyuH, KOWMTO
no3BonnABa npeknacuduumpaHe.
Korato npeknacuouumpaHeTo Ha CpaBHUTENHA WMHPOPMaLMA e NPaAKTUYECKU HEeBBb3MOXKHO, [pyKecTBoTo
OMnoBecTABa NpWYMHaTA, Nopagu KOATO He e npeknacubuumpaHa uMHGOpPMaUMATA UM CbLWHOCTTA Ha
KOpeKLMUTe, KOWUTO e cneasBano pa 6baat HanpaBeHW, aKo CpaBHMTeNHaTa MHbopmauusa e buna
npeknacuduumpaHa.
[py»ecTBOTO He NpeacTaBa NMOACHUTENHWUTE NPUIOKEHUA, CBbP3aHU C BCTbNMUTEHNA OTYET 338 GUHAHCOBOTO
CbCTOAHME KbM HayaI0To Ha NPeaxoAHMA nepuoa,.

PEK/IACUDUKALUN

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

CBBbP3AHU JINLIA U COAEJIKN MEXAY TAX

JpyxKecTBOTO cnassa usmnckBaHmaTa Ha MCC 24 npu onpeaensaHe M onoBecTABaHe Ha CBbp3aHUTe nua.
Caenka mexay CBbpP3aHU MLA € NPEXBBbPAAHE Ha PECYPCU, YCAYIN AN 3a4b/IKEHUA MEXAY CBbP3aHM nLa
6e3 pa3nnKa Ha TOBa AanW Ce Npuara HKakBa LLeHa

lll. MOACHEHUA KbM UHAWUBULAYAJIEH PUHAHCOBUA OTHET
1. UHOusudyaneH Omuem 3a neyanbama u 3a2ybama u opyausn eceobxeamHusa 00xo0
1.1. Npuxoau

1.1.1. Mpuxoau n pasxoau 3a NUXBU

Bupa npuxopg, 31.03.2022r. | 31.03.2021 .
Mpuxogun OT AnMXBM 174 226
ObLO 174 226

Bup pasxog, 31.03.2022r. | 31.03.2021rr.
Pasxoau 3a anxsu (245) (252)
OBbLLO (245) (252)

1.1.2. HetHu neyanbu (3ary6bu) oT ¢uHaHCOBM aKTMBU U NACUBMU, OTYMTAHU MO
cnpaseaniMBa CTOMHOCT B neyanbarta u 3arybara.
Bupa, npuxopg, 31.03.2022r. | 31.03.2021 .
Meyanbu oT onepaummn ¢ GUHAHCOBU aKTUBM, OTYMTAHM MO CrpaseaIMBa
CTOMHOCT B nevanbarta v 3arybarta
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Meyanbm oT NpeoLeHKM Ha PUHAHCOBM aKTUBM, OTYMTAHM MO CpaBea/IMBa 182 299
CTOMHOCT B NneYanbara v 3arybaTa
3arybu oT onepaunn ¢ GUHAHCOBM aKTUBM, OTYNTAHWU MO CNpaBesInBa
CTOMHOCT B nevanbara v 3arybaTa i ]
3aryba oT npeoLeHKN Ha PUHAHCOBM aKTUBK, OTYMTAHM NO CNpaBeaNBa (8) (1)
CTOMHOCT B nevanbara v 3arybaTa
OBLLO 175 228
1.1.3. Apyru npuxoau
Bupa, npuxops, 31.03.2022r. | 31.03.2021rr.
Bb3cTaHoBeHM 3arybu ot obe3LeHKM 3a o4akBaHW KpeanTHu 3arybu, MCPO 9 33 17
OBLLO 33 17
1.2.Pa3xogm
1.2.1. Pasxopgm 3a ycayru
Bup, pasxopg, 31.03.2022r. | 31.03.2021rr.
3acTpaxoBKK (22) (22)
MnacupaHe Ha obanraumm (17) (17)
MpaBHW ycnyru (3) (2)
CAENIKN C LEHHM KHUMKA (2) (6)
CueToBOAHO O06CNYKBAHE - (1)
Takca BPE n KOH (5) (5)
Takca U4 - (1)
Apyrv (4) -
OBLLO (53) (54)
1.2.2. Pasxopgwm 3a 3ans1atM U OCUTypPOBKK HA NepcoHana
Bupg pasxog 31.03.2022r. | 31.03.2021 .
Pa3sxoau 3a 3annatu (21) (17)
Pa3xoam 3a 0CUTypOBKM (1) (1)
OBbLLO (22) (18)
1.2.3. [Opyru pasxoam, HETHO
Bup pa3sxop, 31.03.2022r. | 31.03.2021 .
Pa3xoam 3a AaHbUM U TaKCK - (2)
O6e3LeHKN Ha aKTMBK 3a O4aKBaHW KpeguTHM 3arybu, cbrn. MCOO0 9 (2) (6)
HenpwusHat AK (6) -
OBbLLO (8) (8)
1.2.4. ®PuHaHCOBU NpUXO[U U pasxoau
®durHaHCOBM pa3xogm 31.03.2022r. | 31.03.2021 .
[lpyrn dUHaAHCOBM pasxoam (1) -
06wo (1) -
1.2.5. OuakBsaHu pasxoau 3a AaHbLMU
Bupg pasxoa 31.03.2022r. | 31.03.2021 .

TeKyui(o4akBaH) pasxop 3a AaHbK

[ pyrv KOMNOHEHTU Ha TeKYL, AaHbUYEH Pa3Xop,
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Pasxoa/npuxoau (o4akeaH) No OTCPOYEHM AaHbLM, OTHACALLA Ce A0

Bb3HWKBAHETO U 06PATHOTO NPOSBAEHNE Ha BPEMEHHU Pa3/IKK (20) (24)

06uwo (20) (24)

1.2.6. [oxopa Ha aKuusA
U3uncneHue 3a poxopa Ha akuma 31.03.2022r. | 31.03.2021 .

dUHAHCOB pe3ynTaT, HETHO OT AaHDbLMU 51 388,72 137 781,12
Bpoit akuum 1191105 1191105
Noxop/3aryba Ha egHa akuma 0,04 0,12

2. UHOusudyaneH Omyem 3a (pUHAHCOBOMO CbCMOSHUE

HeTeKyLin aKTUBMU

2.1. AMOTH, MaLLINHWN, CbOPBIKEHUA U 060pyaBaHe
ObArotpaiiHUTe aKTUBM Ha APYKECTBOTO NPeACTaBAABAT 3eMU U Crpagm, Hamupalm ce B rp. Jllobumel, 061.
XacKoBo, KaKTo 1 oduc o63aBerKaaHe.
MNpomeHute B 6anaHcoBUTE CTOMHOCTM KbM 31 mapT 2022 r. 1 Kbm 31 aekemspu 2021 r. moraT ga 6baar
npeacTtaBeHu no cnefHua HaumH:

Oduc

3emu O63asexpaHe

Crpaau o6wo

OmyemHa cmoliHocm Y
Canpo Kbm 31.12.2021 - - 2 2
OTNMCaHW aKTMBM Npe3 rogmHaTa —

peknacuduumMpaHn B UHBECTULLMOHHU UMOTH

Canpo Kbm 31.03.2022 - - 2 2

Amopmu3ayus u obe3yeHka

Cango Kbm 31.12.2021 - - (2) (2)
AMOpPTU3aLMA 32 rogNHaTa - - - -

Cango Kbm 31.03.2022 - - (2) (2)

banaHcoea cmoliHocm
BanaHcoBa cToMHOCT Kbm 31.12.2021 - - - -
BanaHcoBa cToMHOCT Kbm 31.03.2022 - - - -

HaunHuTe Ha oOTYMTaHe Ha AbAroTpalHUTE aKTMBM Cca onoBecTeHu e [IpuoXKeHMeTOo 3a cYeToBOAHaTa
NOAIUTUKA HA APYXKeCTBOTO. A bAroTpanHUTE aKTMBU Ha APYKECTBOTO HE Ca 3a/10XKEeHWN KaTo obe3sneyeHue.
Mpe3 2021 r. pbKOBOACTBOTO B3MMa peLLeHUe Aa ce peknacuduumpaT npuTeKaBaHUTE OT APYKECTBOTO MMOTH
— 4 6p. YN n 4 6p. Crpaan, NOoCTPOEHN B TAX, HAMMUPALLU ce B rpag /llobumel, OT AbAroTPaiHN aKTUBK B
WHBECTULMOHHN UMOTU. PHKOBOACTBOTO € HAMpaBWJIO Tasu peknacuduKkauma c uen peanusvpaHe Ha no
BMCOKA KanuTanoBaTa nevanba Ha Apy»KeCTBOTO 33 B ObaeLe.

2.2. UlHBECTULMOHHU UMOTHU

3emu Crpaau O6wo
OTueTHa cTolHOCT Kbm 31.12.2021 213 75 288
OTyeTHa cToMHOCT Kbm 31.03.2022 213 75 288
BbanaHcoBa cTOMHOCT Kbm 31.12.2021 213 75 288
banaHcoBa cTOMHOCT Kbm 31.03.2022 213 75 288

Mpe3 2021 r. pbKOBOACTBOTO Ha APYMKECTBOTO B3MMa peLleHue Aa pekaacuduumpa 4act oT NpuTerkaBaHuTe

ObATOTPaHM aKTUBW B MHBECTULMOHHW MMOTH, @ UMeHHO 4 6p. YW B egHO ¢ nocTpoeHute B Tax 4 6p. Crpaam

Hamupawm ce B rpag Jllobumel,. PeknacubuumpaHutTe MHBECTULUMOHHM MMOTWU Ca OLLEHEHW CbObpasHo

M3roTBEHa eKcnepTHa OUEeHKa.

Mpe3 2021 r. e oT4eTEHA NpeoLeHKa B pasmep Ha 248 xun.ne. OueHUTeNCcKUAT goknaa, ¢ aata 06.03.2022, e

nsroteeH ot Anuc Tpeiig EOOL, rp. Codus — ypes HeszaBUCUMMUTE oueHnTenn Hukonan LloHeB - He3aBUCUM
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oLeHuTeN, BNUCcaH B Pernctbpa Kbm Kamapa Ha He3aBuUCMMUTE OLEeHUTENN B bbarapma cbe cepTUduKat 3a
oLeHUTeIcKa npasocnocobHoct 100100292/14.12.2009 r. n deAH LloHeB — HE3aBMCUM OLLEHUTEN BMMUCaH B
Pernctbpa kKbm Kamapa Ha He3aBuUCMMUTE oueHUTeNAM B bbarapusa cbc cepTMdMKAT 3a OLLEHUTE/CKA
npasocnocobHoct 100100600/14.12.2009 r r. M3non3BaH e na3apHMA MNOAXOA , 4pe3  cpaBHUTENEH
meToz. MeToabT e NPUNoXKEH NPU OLEHKA Ha OLLEHABAHUTE aKTUBM, KaTo ce 6asnpa Ha akyMy/MpaHe 1 aHann3
Ha uHdopMaumMAa OT M3BLPLIEHM Mpodaxkbu U odepupaHM LEHM 33 NOAOOHM Ha OUEHSBAHUTE aKTMBM.
MpunaraHeTo Ha TO3M MeToh NpoaarKbute Ha NOAOOHM aKTUBM, OLLEHABA 3HAYEHWETO HA pasnnyMATa C
aHaNo3MTe Mo OTAE/HM NOKA3aTeIN 33 CPaBHEHME U Ce CTPEMM Aa NOoAYyYnN Han-61M3Ka AOCTOBEPHA NPOAaXKHA
LeHa Ha oueHABaHUTe akTnen. HMBo 2

Kbm paTaTa Ha TeKywua MeKAWHEH OT4eT, PbKOBOACTBOTO CYMTA, Ye CcnpasegsmMBaTa CTOMHOCT Ha
WHBECTULMOHHUTE MMOTU OTFrOBaps Ha TAXHATa 6anaHcoBa CTOMHOCT.

2.3. HematepuanHu akKTUBM pas/IMYHU OT penyTauums

HematepuanHum
Tbproecku aKTUBM B 06w
MapKu npouec Ha
npupobusaHe
OTyeTHa CTOMHOCT
Canpo Kbm 31.12.2020 - 819 819
MocTbNWAK, C U3KIOYEHWNE Ha NPUA0BUTUTE Upe3 828 1 828
bU3HecKombuHauma
N3nes3nu, c n3KkNoYeHne Ha nsnesnute ypes bnsHeckombmHauma - (828) (827)
3arybu ot 06e3LeHKM, KOMTO ca Bb3CTAHOBEHW 0OPATHO B OTYETA i 8 8
3a goxoguTe
06110 yBennyeHus(HamaneHua) 3a nepuoaa 828 - 828
Canpo Kbm 31.12.2021 828 - 828
Canpo kbm 31.03.2022 828 - 828
AmopTusauum
Canpo kbm 31.12.2020 - - -
AMOpPTU3aLMA 32 rognHaTa (4) - (4)
06u0 yBennyeHus(HamaneHus) 3a nepuoga (4) - (4)
Canpo kbm 31.12.2021 (4) - (4)
AMOPTM3aLMA 3a roAnHaTa (2)
06w, yBenmyeHus(HamaneHus) 3a nepuoaa (2)
Cango Kbm 31.03.2022 (6)
banaHcoBa CTOMHOCT Kbm 31.12.2020 - 819 819
BanaHcoBa cTOMHOCT Kbm 31.12.2021 824 - 824
BbanaHcoBa CTOMHOCT Kbm 31.03.2022 822 - 822

Mpe3 npeaxoaHuA nepuog oT [py»KecTBOTO e npeBeseHa Cyma no npeasapuTesieH AOroBOp 3a MOKYMKO —
npoaaxba Ha TbProBCKM MapKKM B pasmep Ha 828 xun. ne. 6e3 AAC. HauncneHa e obesLeHKa B pasmep Ha 8
xun. nB. CpoKka Ha AOroBopa € B pamMKUTe Ha efHa roauMHa. TbproBCKMTE MapKKU Ca 3anpuxofeHu KaTo
HEMATEPUANHW aKTUBM Mpe3 TeKyLMA nepuos B pe3yntaT Ha ¢WHAHAM3MpPaHe Ha OMWCaHWA Mo — rope
poroopa. MpusHaTaTa o6e3ueHKa 3a 04aKBaHU KpeauTHU 3arybu npes 2020 B pasmep Ha 8 XWA. /B., OTYETEHA
CNPAMO B3eMaHeTO Mo NpeaoCcTaBeHN aBaHCHK 3a NpuaobuBaHe, e Bb3CTaHOBEHA B OTYETa 3a foxo4a npes 2021
r. HauncneHa e amoptm3sauma 3a nepnoaa Ha Noa3BaHe Ha TbProBCKUTE MApPKM.

2.4. UHBecTULMM B AbLUEPHU NpeanpUATUA
Ha 25.06.2020 r. byarap Yex UHBecT XonauHr A, npuaobusa 50 aana npeacrasnasawm 100% oT Kanutana Ha
KBEM EOO[ c EMK 103775584 3a cymaTa oT 3 500 xun. ns. KBM EOO/l e c ocHOBeH npeaMeT Ha AeNHOCT
MOKYMNKa Ha CTOKM M ApYry BeWM € uen npenpoaakba B NbpBOHaYasieH, npepaboTeH uan o6paboTeH Bua; BHOC
M U3HOC; MPEBO3HU CAENKU, TEXHUYECKN KOHCYNTALMN N MAapKETUHIOBM NPOyYBaHUA.
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Kbm 31.12.2021 r. e npuKkaoYeHa npoueaypa no yseandeHme Ha Kanutana Ha KBM EOQO/], 3ano4yHana npes
2020 r., B pe3ynTaT Ha KOETO aKuMOHepHMA Kanutan Ha KbM EOO/[ e ysenuyeH Ha 1 505 xun.ns. upes
n3gasaHe Ha gonbaHuTenHn 15 000 gana c emmncmnoHHa ctoiHoct 100 1B./aan. Kbm Kpas Ha OTYETHUA nepuog,
Bbynrap Yex UHBect XonauHr Al npogaBa uHeectuumata cm 8 KBM EOO/, koaTto cnen dmMHanM3MpaHe Ha
6M3HeckomMbMHaLMATa NO yBENIMYEHNE HA KAMMTafa HA ODbLULEPHOTO APYKECTBO e npugobuna cToMHOCT OT
5000 xun.ns..

Ha 25.11. 2021 r. bynrap Yex MuBect Xonamur ALl npnao6buea 1 552 200 6p. O6MKHOBEHM, bBE3HATNYHN aKL MW,
npeacrasaasawm 100 % ot KanuTana Ha MHBeCTULMOHEH nocpeaHuk ,HOr Mapket” EALL c ocHoBeH npeameT
Ha aenHoct lNpenocTaBAHe Ha WMHBECTUUMOHHWU YCAYTM U U3BbPLIBAHE Ha WHBECTUUMOHHU AEUHOCTU U
OOMBNHUTENHWN YCYTU CbIACHO YA. 6, an. 2 1 3 oT 3aKoHa 3a nasapute Ha GUHAHCOBU MHCTPYMeHTH (3MNDN)
B CTpaHaTa, B paMKuTe Ha EBponencKkus cbto3 n EBponeinckoTo MKOHOMWYECKO NPOCTPAHCTBO, KAaKTO U B TPETU
ObprKaBu, KAaKTO cneaBa: NpMemMaHe 1 npeAaBaHe Ha HapeXAaHusa BbB BPb3Ka C eANH unum noseye GMHAHCOBU
WHCTPYMEHTU; U3NbJIHEHME HA HAapeXA4aHUsA 32 CMETKA Ha K/IMEHTU; CAE/KM 3a cObCTBEHA CMETKA C PUHAHCOBM
WHCTPYMEHTW; YyMpaB/ieHMe Ha nopTdens; UHBECTULMOHHM CbBETU; MOEeMaHe Ha eMUCUU PpUHAHCOBMU
WUHCTPYMEHTU U/nnn npeanaraHe Ha GUHAHCOBU MHCTPYMEHTU NPU YCNOBUATA Ha BE3YCN0BHO U HEOTMEHMMO
3ab/XKeHue 3a 3anucBaHe/npuaobusaHe Ha GUHAHCOBUTE MHCTPYMEHTU 3a coBCTBEHA CMETKa; NpednaraHe
33 NbpBOHaYasHa npoaaxba Ha GUHAHCOBU MHCTPYMEHTU 6e3 6e3yCcNoBHO M HEOTMEHUMO 3aAb/KeHUe 3a
npuaobusaHe Ha GUHAHCOBUTE MHCTPYMEHTU 33 COBCTBEHA CMeTKa (n1lacMpaHe Ha PUHAHCOBU UHCTPYMEHTK);
CbXpaHABaHE W aAMMHUCTPUPAHE Ha (GUHAHCOBU WMHCTPYMEHTM 338 CMETKA Ha KAWEHTU, BKAIOYMTESHO
noneynTeNncka AeNHOCT M CBbpP3aHWUTE C TOBa YCAYrM KATo YynpaBiAeHWe Ha NapuyHM CpeactBa M Ha
obe3neyeHus, c N3KAIOYEHNE HA LEHTPASIM3NPAHOTO BOAEHE HA CMETKM 33 LIeHHM KHUXKA CbracHo pasaen A,
T. 2 OT npuaoxeHneto Kbm PernameHt (EC) Ne 909/2014; npeaoctaBsHe Ha 3aeMW Ha WMHBECTMTOPMU 3a
M3BbPLUBAHE OT TAX HA CAE/IKU C e4ANH UK noBeye GUHAHCOBU MHCTPYMEHTU, NPU YCA0BME Ye NOCPEeSHUKDT,
KOWTO MpeaocTaBs 3aema, y4yacTBa B CAE/KATA; CbBETU HA NpeanpuATMA OTHOCHO KanWuTasoBaTa CTPYKTYpPa,
NPOMMWLUNEHATA CTPATEr1A U CBbP3aHM C TOBA BbMNPOCU, KAKTO U CbBETU U YCAYTU, CBbP3aHM C npeobpasyBaHe
M npmuaobmeaHe Ha NPeanpPUATUA; NPeAOCTaBAHE Ha YCAYTY, CBbP3aHM C YyXKAECTPAHHM CPeACTBA 3a NNaLLaHe,
[OKOJIKOTO Te ca CBbP3aHM C NPeaocTaBAHUTE WMHBECTULMOHHWU YCAYTU; WHBECTULMOHHW MPOy4YBaHMA WU
dUHAHCOBM aHanusnM uan apyrn Gopmn Ha obLWM NpenopbKu, CBbP3aHW CbC CAENKM C PpUHAHCOBU
WMHCTPYMEHTU; YCNIYTU, CBBP3aHM C NOEMaHe Ha eMUCUM GUHAHCOBU MHCTPYMEHTW.

Ha 25.11.2021 r. byarap Yex NHBecT Xonauur AL npnaobusa 250 000 6p. O6MKHOBEHM, BE3HANMUYHKN aKUmMY,
npeactasassalwm 100 % ot KanuTana Ha Ynpasnasawo apyxectso ,HOr MapkeT ®oHg MeHUaKMbHT EAL, C
OCHOBEH MpeaMeT Ha AeNHOCT ynpaBieHWe Ha AeNHOCTTa Ha KONEKTUBHM MHBECTULMOHHU CXEMM,
BKAOUYMTENHO: YNpaBaeHUe Ha MHBECTULUUK; aAMUHUCTPUPaAHE Ha AANOBE, BKAOYUTENIHO MPaBHU YCAYrn U
CYETOBOZHWM YCNYrK, BbB BPb3Ka C YMpPaB/iieHWE HA aKTMBM, UCKAHMA 33 MHOOPMALMA HA WHBECTUTOPUTE,
OLLeHKA Ha aKTMBUTE U U34YUCNABAHE LeHaTa Ha AAN0BeTe, KOHTPOA 3a cna3BaHe Ha 3aKOHOBUTE U3UCKBaHMUA,
ynpasneHue Ha PUCKa, BOAEHE Ha KHUraTa Ha npuTeXaTenunTe Ha AANOBE, B CAyYauTe Ha M3BbPLUBaHe Ha
OEeVHOCT Mo ynpaB/eHWe Ha KONEKTUBHA WHBECTMLMOHHA CXeMa C Npou3XoA Apyra Abp)KaBa YJeHKa,
pasnpeaeneHve Ha AMBUAEHTU U APYTY NAALLAHKUA, 3aaBaHe, npoaax6a n 0bpaTHO U3KynyBaHe Ha AAN0Be,
U3NbJIHEHWE HA [OroBOPU, BOLEHE M OTYETHOCT; MAPKETUHIOBM YCAYrW; ynpaB/ieHMe Ha AeNHOCTTa Ha
HaLMOHANHN UHBECTULMOHHU GOHAOBE; yNpaBiaeHUe B CbOTBETCTBME CbC CK/KOYEH C KAMEHTa A0roBop Ha
noptoenn, BKAUUTENHO NOPTOENnN Ha NpeanpuaTMe 3a KOJEKTUBHO MHBECTMPaHe, BKAOYBALL GUHAHCOBU
WHCTPYMeHTHU, no cobcTBeHa npeueHKa, 6e3 chneuvanHo HapexAaHe Ha KAMEeHTa; npefocTaBAHe Ha
WHBECTULMOHHM KOHCYNTALUN OTHOCHO GUHAHCOBU MHCTPYMEHTU; CbXPaHEHME U aAMUHUCTPUPAHE Ha AAnoBe
Ha ApYyrv NpeanpuATUE 33 KONEKTUBHO MHBECTUPAHE; yNpaB/ieHne Ha anTepHaTUBEH UHBECTULMOHEH GOHA,
6e3 ga uma nmueHs no ya. 201 ot 3AKUCAONKU, npu ycnosme, ye noptdennbT Ha YyNpaBAABaHUA anTepHaTMBEH
WHBECTMLMOHEH GOHA, BKIOYBA CaMO GUHAHCOBU MHCTPYMEHTHU.

Bupg 2022r. 2021r.
KEM EOO/ - -
KOr Mapket EAL] 2554 2554
Or MapkeTt ®oHg, MeHnaXmbHT EAL, 617 617
ObLO 3171 3171
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2.5. ipyrn A4bArOCpOYHU UHBECTUL UM

Bupg 2022r. 2021r.
Apyrn GUHAHCOBM aKTUBU, AOBATOBM WMHCTPYMEHTW, OTYMTAHU MO 8 8
crnpaBedMBa CTOMHOCT B neyanba v 3aryba - MHBeCTUUMOHHM BOHOBE
OBbLLO 8 8

ObArocpoyHUTE MHBECTULMM HA APYHKECTBOTO NpeacTaBanaBaT HeynpaxKHeHW WHBECTUMLMOHHM BoHoBe OT
MbpPBM Typ Ha MacoBaTa NpPUBaTM3aLMA.

TeKyLwin aKTUBMU

2.6. Tekywn GUHAHCOBU MHCTPYMEHTHU

Bupg 2022r. 2021r.
bopcoBu KanMTanoBM UHCTPYMEHTU - aKLUM U JANOBE, OUEHABAHU NO 4824 5363
cnpaBeanMBa CTOMHOCT B NevyanbaTa v 3arybata
HeKoTupaHn KanuTanoBU WMHCTPYMEHTU - 4An0Be, OUueHABaHW Mo 1052 295
cnpaBeanMBa CTOMHOCT B nevanbaTa v 3arybata
ObLLO 5876 5658

BCMYKM KpaTKOCPOUYHM GUMHAHCOBM aKTMBM HA APYMKECTBOTO Ce OTYMTAT MO ChnpaBen/iMBa CTOMHOCT npes
nevyanbarta v 3arybarta Ha ApYy*KECTBOTO. BCUUKM akumm u aanose, KOUTO ca 6OPCOBO Tbpryemm ca NPeoLeHeH!
no nocneaHa 6opcosa ueHa Kbm 31.03.2022 . n kbm 31.12.2021 r., @ BCUYKM OCTAHANM AANOBE Ca NPEOLLEHEHM
no ueHa Ha o6paTHo M3KynyBaHe Kbm 31.03.2022 r. n kbm 31.12.2021 r. Nevanbute n 3arybute ca NnpM3HaTM B
oT4yeTa 3a neyanbara 3arybarta n apyrua BceobxsateH Aoxo Ha pen "Meyanba n 3aryba oT oCHOBHA AeNHOCT".

Bup 2022r. 2021r.
MHBECTMUMKM B aKUUM U gAanoBe 2229 2124
AKLWUU 1 AAN0BE, 3a/I0XKEHU MO peno CAeNKN 3647 3534
ObLLO 5876 5658

2.7. Opyrm Tekywm GUHAHCOBU aKTUBU

Bup 2022r. 2021r.
BsemaHus 1 anxsu, npuaobutm no 4oroBop 3a Lecus 327 324
O6e3LeHKa Ha B3eMaHWA No A0roBop 3a Lecus (3) (4)
MpepocTaBeHn aBaHCH 1003 1003
O6e3ueHKa Ha B3eMaHUsA No NPeaoCTaBeHN aBaHCU (10) (10)
3aeMn 1 AMXBM NO AOrOBOP 32 3aeM OT HECBbP3aHU AnuA 976 1016
O6e3ueHKa Ha B3eMaHMA MO 3aeMM OT HECBBbP3aHM /1ML (10) (10)
OBLLO 2283 2319

MpepocTaBeHMTe aBaHCK OT APYKECTBOTO Ca KaKTo cnenBa:

MpeBeaeHU cymu No nNpesBapuUTeIHN 40rOBOPY 3a MOKYMKa - Npoaaxkba Ha GUHAHCOBU MHCTPYMEHTHM 060 B
pa3mep Ha 1 003 xun. nB. 06e3LeHEHN CbC CbOTBETHATa 06e3ueHKa cbrnacHo MC®HO 9. Cpoka Ha gorosopute
€ B paMKM1Te Ha efiHa roguHa.

HsaKkon Tekywm dMHaAHCOBM aKTMBM ca buaM obesueHeHW C pasmepa Ha OYaKBaHM KpeauTHM 3arybu, Kato
CcboTBeTHaTa obesueHKa B pasamep Ha 0 xun. n.. (2021 r.: 44 xun. nB.) e NpM3HaTa B OTYeTa 3a Nedyanbarta uau
3arybata u apyrvsa sceobxsateH Aoxo4 Ha peg, ,Mevyanbu / (3arybu) ot obesueHka 1 neyanba oT NnpomaHa B
cnpasegamBaTa CTOMHOCT, HETHO”. I3MeHeHWeTo B pa3mepa Ha KOPEKTMBA 3@ OYaKBaHM KpeauTHM 3arybu Ha
TbProBCKUTE U APYrM B3EMaHMA MOXKe a3 6bae npefCcTaBeHo no cnegHua HaumH :

Bux 2022r. 2021r. |
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Canpo Kbm 1 sHyapu (24) (75)
HauucneHa obesueHka cbrn. MCPO0 9 - (24)
Bb3cTaHoBeHa o6e3ueHKa cbrn. MCPO 9 1 75
OBbLLO (23) (24)
2.8. TbproBCKM n Apyru B3emaHuaA
TbproBcku u apyru B3emaHusa 2022r. 2021r.
B3emaHKA No [OroBOPM C KAMEHTM 3a NpoAaxbm Ha dMHaHCOBM
MHCTPYMEHTH 1878 2752
Obe3yeHKU 30 04aKB8AHU KpedumHU 3a2ybu 3a 83eMaHUs o
002080pU C KaueHmu 3a npodaxcba Ha puHaHcosuU
UHCMpymeHmu (19) (28)
B3emaHMsA 3a L,eHa No CKAYEHM AOrOBOPM 3a LEeCUn 3a
npogaxba Ha GMHAHCOBU aKTUBM 7 400 9617
Obe3ueHKa 3a 04aKBaHU KpedumHu 3a2ybu 3a 83eMaHUA 3a UeHd
10 CKAoYeHU 002080pU 3a Uecuu 3d npodaxba Ha huHaHcosU
aKkmusu (74) (96)
B3semaHuA OT MHBECTULMOHHWN NOCPEAHULA 57 100
Obe3yeHKU 3a 04aKBAHU KpedumHu 3az2ybu 3a 83eMaHus om
UHBECMUYUOHHU NOoCcpeodHuyu - (1)
B3emaHusa OT TpeTu ivua 3a NJAaTeHU CYMU MO NpeKpaTeHn
npeaBapuUTeNIHX A0roBOPU 3a NpMaobmnBaHe Ha GUHAHCOBM
MHCTPYMEHTH 3097 3061
Obe3yeHKa 3a 04aKBaHU KpedumHu 3a2ybu 3a 83eMaHus om
mpemu Auya 3a NaamMeHu Cymu no npekpameHu npedsapumesnHu
0o2080pu 3a npudobusaHe HA hUHAHCOBU UHCMpPYMeHMU (42) (40)
LApyrv B3emaHuA 6 6
ObLLO: 12 303 15371

BCcMUKKM B3eMaHMA ca KPaTKOCPOYHWU. HeTHaTa 6anaHcoBa CTOMHOCT Ha TbProBCKMTE M APYTM B3eMaHMA ce
npvema 3a pasymHa npubansuTenHa oueHKa Ha cnpasesnneaTa UM CTOMHOCT.
BCMYKM OMHAHCOBM aKTMBM M TbPrOBCKM M APYrM B3emMaHuA Ha [py»KecTBOTO ca nNperiegaHu OTHOCHO
HaCTbNUAM CbOUTUA HA HEM3MbBJHEHWE, @ 32 BCUUYKM TbPrOBCKM B3eMaHWA € NPUIOXKEH ONPOCTEH NOAX04, 33

onpegenAaHe Ha O4aKBaHUTE KPeauTHU 3ary6M KbM KpaAa Ha nepunoaa.

TbproBCcKMTE M ApYyrv B3eMaHMA ca 6unn obesueHeHM 1 cboTBeTHaTa obe3LeHKa B pasmep Ha 2 xuA. ae. (2021
r.: 165 xun. nB.) e npusHaTa B oTYeTa 3a neyanbata uam 3arybata u apyrus BceobxsateH goxoa. MismeHeHneTo
B pasmepa Ha KOPEKTMBA 32 OYaKBAHW KpeaWUTHU 3arybu Ha TbProBCKUTE U APYrM B3eMaHUA MOXe Aa 6bae

npeagcraBeHo No cneaHnA HavuH .

Bun 2021r. 2021r.
Canpgo kbm 1 sHyapu (165) (2)
HauncneHa obesueHka cbrn. MCPO 9 (2) (165)
Bb3ctaHoBeHa o6e3ueHKa cbrn. MCPO 9 32 2
OBbLLO (135) (165)
2.9. NpeannateHu pasxoaun
2022r. 2021r.
MNpeannateHu pasxoam
TeKyLM 343 365
HeTekyLwun 89 89
OBbLLO 432 454
2.10. MapwuuHM cpeacTBa
\ 2022r. 2021r.
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MapuyHu cpeacTBa, B T.u. 3300 81
B nesa 3300 81
OBLLO 3300 81
2.11. CobcTBeH KanuTan
2.11.1. OcHoseH Kanuman
31.03.2022 . 31.12.2021r.
A " "
Kuuohep Bpov CroiiHocT | MnateHn | % Oan Bpou CroiiHocT | MnateHn | % Oan
ETI aKuumn
Opuaunueckn anual 304 300 | 304300 | 304300 | 25,5% 302 446 | 302 446 | 302 446 25%
dusnuyeckn nmua | 886805 | 886805 | 886805 | 74,5% 888 659 | 888 659 | 888 659 75%
O6wo: 1191105(1191105 (1191105 100% |1191105(1191105(1191105| 100%
By aKUMK 31.03.2022r. 31.12.2021r.
A akl Bpo# akummn| CroMHoCT HomwuHan Bpoit akuumn CroiiHocTt | HomuHan
EmutmnpaHu -
U3KYNeHU U 1191105 1191105 100% 1191105 1191105 100
naaTeHun
O6uwo: 1191105 1191105 100% 1191105 1191105 100%

2.11.2. Pe3epsu
PesepBute Ha gpyrectBoto Kbm 31.12.2021 r. Kakto 1 Kbm 31.12.2020 r. ca B pasmep Ha 80 xma.nB. U
npeacrasnasat - O6wWM 3akoHOBK pe3epBu - 10 xun.nB. u pesepsn GopmupaHm oT PUHAHCOBUSA pe3ynTaT C
pelweHue Ha O6WoTo cbbpaHue B pasamep Ha 70 xmn.ns.

2.11.3. duHaHcos pe3ynmam

2022r. 2021r.
HaTtpynaH ¢uHaHcOB pe3yAaTtar: 3035 2 640
- HepasnpegeneHa nevyanba 3065 2670
- Henokpwura 3ary6a (30) (30)
Tekyw, puHaHCOB pe3yaTaT 51 395
ObLLO 3 086 3035

HeTeKyLwin nacusun

2.12. ®duHaHcOBU NnacmMBu Nno obMraumMoHeH 3aem

Ha 27 pekemspu 2019 r. Apy*KecTBoTO n3gasa obamrayum c ISIN Kog BG2100025191. O6wuAT pasmep Ha
obauraumoHHMA 3aem e 11 000 000 (eamHageceT munnoHa) EUR nnau nesosa pasHocToiHocT 21 514 130 ns.
O6AnrauMoHHMAT 3aem e pasnpeaesneH B 11 000 6pos obauraumm ¢ HommuHan 1 000 EUR/6p. O6auraumute ca
0BUKHOBEHWN, NNXBOHOCHM, 6€3HaNNYHKU, MOMMEHHW, cBOBOAHO npexBbpasemu K obesneyeHu. Cpoka
(maTtypuTeTa) Ha o6AMrauMoHHUA 3aem e 8 (ocem) roamMHu, CYMTAHO OT AaTaTa Ha CKAKYBaHe Ha 3aema C Tpu
roguMHu rpatuceH nepuog. MNagebT Ha AMXBEHWUTE NAalaHMA Ha obAMrauMoHHMA 3aem e Ha 6 meceyeH
nepuog, cuymMtaHo ot 27.12.2019 r., KaTo NOC/AeAHOTO NMXBEHO MallaHe creaBa Aa 6bae Ha 27.12.2027 r.
MagexXute Ha rnaBHMYHUTE NAaWaAHMA 3ano4dsaT oT 27.06.2023 r., OTHOBO Ha 6 meceyeH nepuon, KaTo
nocnefHOTO /INXBEHO NallaHe cneaBa Aa 6bae HanpaBeHo Ha 27.12.2027 r. 3a obesneyeHue Ha
obavraumnaTta, OpyKecTBOTO € CK/AUYM/IO0 U NOAAbPXKA aKTMBHA 3aCTpaxoBKa B N0/13Ba Ha baHKaTa oBepeHuK
Ha obauraunoHepuTe. ObLwaTa arperaTHa CTOMHOCT Ha 3aCTPAXOBATENHOTO NOKPUTUE Bb3n3a Ha 13 609 xuma.
EUR. CroliHOCTTa Ha n/aaTeHaTa 3acTpaxoBaTesiHa Npemusa e NpusHaTta BbB BUA Ha NpegnaaTteHn pasxoaum C
TeKywa 4YacT Kbm 31.03.2022 r. B paamep Ha 89 xun. nB. 1 HeTeKywa YyacT 343 xun. ns.

Bupg 2022r. 2021r.
TeKywa YacT Ha GMHaHCOB Nacue No 06anraLMoHeH 3aem 228 10
HeTekywa YyacT Ha $pUHAHCOB NAacMB MO 06AMraLUMOHEH 3aeM 21514 21514
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oBLL0

21742

\ 21524

2.12.1. lMacueu 8b3HUK8AWU om (huHaHcoeama OeliHocm Ha [pyxcecmeomo
Macmen, Bb3HUKBALLKM OT GUHAHCOBATA AEMHOCT Ca TE3M 33 KOMTO MAaPWYHKM noToum ca 6mam, nnm 6baewm
napuyHM notoum we 6bAaT, KNnacuduumpaHM B oT4eTa 3a MapMYHU NOTOLM HA [lpY)KeCcTBOTO KaToO NapUYHM
noTouu oT PUHAHCoOBa AeMHOCT. B npeactaBeHaTa no Aoy TabavuaTa ca onmMcaHn NPOMEHUTE B 334 b/IXKEHUATA
Ha [lpy*KecTBOTO, KOUTO Bb3HUKBAT OT PMHAHCOBATa My AEMHOCT, BKAOYUTENHO NMAPUYHUTE U HEMNapUYHUTE

NPOMEHMW.
2021r. MapuyHU nsmeHeHUA Dpyru usmeHenna* 2022r.

Ob6uraumoHeH 3aem 21524 - 218 21742
06wo 21524 - 218 21742

* [lpyrute MU3MeHeHUA BKAKYBAT HauMCeHUs Ha INXBU, Npoaaxkba Ha B3emMaHUA 1 NOAYYEHM CYMU N0 [0roBOpU

3a 3aem.
2.13. AKTMBM M NacUBM NO OTCPOUYEHU AaHDUMU
BpemeHHa pasnuka, 31.12.2021 JBUKeHUe Ha OTCpoYeHUTe AaHblm 3a 2021 31.03.2022
Heu3non3BaHu yBennyeHue HamaneHue
AaHb4HY 3ary6um, l;q::n:q:uaa OT1cpoueH f'ae:n:q:“aa OT1cpoueH E:q:'w:q::a OtcpoueH l;u'a;v‘:q::a OTtcpoyeH
Heusnon3BaHu p AAHLK p AAHLK p AAHBK P AaHBK
AaHbLUYHU KpeauTU pasnuka pasnuka pasnuka pasnuka
AKTUBU NO OTCPOYEHU AaHbLMU
ObesLeHKa Ha apyru
aKTMBeu, cbra. MCPO 9 183 19 ) ) ) ) 189 9
Obe3ueHKa Ha
duHaHcoBM
MHCTPYMEHTU, AbpiKaHu 111 11 - - - - 111 11
3a TbpryBaHe, no
cnpaseAnnBa CTOMHOCT
Heusnnateun OYK n [, 5 - - - - - 5 -
6
JaHbyHa 3aryba 3a 290 29 ) ) ) ) 290 29
npucnagaHe
06L1,0 aKTMBM NO
i 595 59 ; ; ; ; 595 59
OTCPOYEHU AaHDbLUMU:
MacMBKM NO OTCPOYEHU AaHbLM
MpeoueHKa Ha
durHaHCcoBM
WMHCTPYMEHTU, AbPrKaHU 712 71 - - - - 712 71
3a TbpryBaHe, no
cnpaBeA/iMBa CTOMHOCT
Mpeouenim Ha 248 25 ; ; - - 248 25
WNHBECTULMOHHN UMOTU
06w,0 nacusu no
t 960 9% ; ; ; ; 960 96
OTCPOYEHU AaHbLUM:
OTcpoueHu gaHbum
P AGHDUN | (36g) (37) : - : : (368) (37)
(HeTO)
TeKywm nacusm
2.14. TeKywM NacMBMU N aKTUBU, CBbP3aHU C AaHDBLU
Bup, 2022r. 2021r.
TeKyI.U,I/I dKTUBU, CBBP3aHU C AaHDBUUN
DAC - 2
OBLLO ] 2
TeKyLwiM nacusu, CBbP3aHU C AaHbLUMU
MAT - -
naoen - 1
OBLLO - 1
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PaBHeHMe Ha cUeTOBOAHUA U AaHbYHUA GUHAHCOB pe3yaTar 2021r. 2020r.
Meuanba/(3aryba) 3a nepnoaa npeam AaHbLm 51 138
JlaHbYyHa cTaBKa 10% 10%
OuakBaH pa3xo/ 3a AaHblLM BbpXy Aoxo4a (5) (14)
YBenmyeHma Ha GUHAHCOBUA Pe3yATAT 3@ AaHbYHM Len 10 7
HamaneHua Ha pUHAHCOBMA pe3ynTaT 3a 4aHbYHU Lenu (215) (239)
[aHbyeH pesynTtaT (154) (94)
OuaKBaH Pa3xopg 3a oTCpoYeH AaHDbK (20) (23)

2.15. [Apyru Tekywu GMHAHCOBM NACUBU

Bup, 2022r. 2021r
3aabaKeHna no peno caenkm 2 298 2292
UIMXBW NO peno caenkm 33 12
OBbLLO 2331 2304

2.15.1. lMacueu 8b3HUK8AWU om (huHaHcoeama OeliHocm Ha [pyxcecmeomo
MacmBK, Bb3HMKBALLM OT PUHAHCOBATA AEMHOCT Ca Te3M 33 KOWUTO NAPUYHM NOTOUM ca 6unu, mam 6vAELM
napuyHy notouun we 6baat, KnacuduumMpaHu B oT4yeTa 3a MapuUyHM NoTouu Ha [py*KecTBOTO KaTo NapuyHu
noTouu ot puHaHCOBa AeWHOCT. B NnpeacTaBeHaTa no Aoy TabavLaTta ca OnuMcaHn NPOMEHUTE B 334 b/IXKEHUATA
Ha [py»KecTBOTO, KOUTO Bb3HMKBAT OT PpMHAHCOBATA My AEWHOCT, BKAKOYUTENHO MAPUYHUTE U HENapUuHUTE
NPOMEHM.

2021r. MapuyHM nsmeHeHusa Opyru nsmeHenuna* 2022r.
Peno caenkn 2304 - 27 2331
06wwo 2304 - 27 2331

* [lpyruTe M3MeHeHNA BKAOYBAT HAUUCEHUA Ha INXBU, NPoAaxkba Ha B3emMaHMsA 1 MoayYeHM CYMU MO A0roBOPHK
3a 3aem.

2.16. TeKywM TbProBCKU U APYrY 3a4bNXKEHUA

Bup, 2022r. 2021r
3aab/IKeHnA KbM 40OCTaBYNLM 21 9
3a4b/KEHMA KbM A0CTAaBYMLLM MO NOKYNKN Ha GUHAHCOBM aKTUBM - -
ObLO 21 9

2.17. 3apavbnrKeHUA KbM nepcoHan

Bupg 2022r. 2021r.
3aab/rKeHMA 32 paboTHM 3ani1aTh 3 3
3a4bKeHNA 32 OCUTYPUTENTHU BHOCKM 1 1
ObLLO 4 4

3aab/IKeHUATa KbM NMepcoHana ca TeKyLy M NPeACTaBAABaT 3aAb/XKEHUSA 3a 3aMNaTU M OCUTYPUTENHN
BHOCKM Ha HaCTOALLM CAYXUTENU Ha ApyKecTBoTo. Te cneasa Aa 6baat ypeaeHu B paMKuUTe Ha enH A0 ABa
meceua.

2.18. Cpenku cbc CBbpP3aHu Amua
Cebp3aHu nvua 3a "byarap Yex UusecT XonguHr" AL ca Ctukc 2000 EOO/, ( mo 22.04.2021 r.), u oblLepHOTO
apyxecrso KEM EOO/, go npogaxkb6ata my npes m. Jekemspu 2021 r., KAKTO HOBONPUAO0OUTUTE ObLLEPHMU
apyxecrea UM ,HOr Mapket” EAL v Y[ “lOr Mapker ®oHp MeHuaxMbHT EAL. CBbpP3aHM nvua ca U
yneHoseTe Ha CbBeTa Ha [JMPEKTOpPUTE Ha APYKECTBOTO.
Caoenkute cbc CBbP3aHUTE ML Ca onoBecTeHW B TabimuaTa no - gony:

31.03.2022r.| 31.03.2021 .

B3emaHus

CAeNKu ¢ gbluepHU NpeanpuaTus
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BHOCKa 3a yBennyeHme Ha Kanutan

280

Bb3cTaHOBEHM 3aemMu

(57)

HauncneHn nnuxsm

27

Mony4yeHu nnxsmn

(13)

HauyucneHa obesueHka cbrn. MCO0 9

(5)

Cpenku cbe cobcTseHMUM

HauncneHa nmnxsa cbraacHo cnopasymeHue

36

HauucneHa obesueHka cbrn. MCP0 9

(1)

KntouoB ynpaBneHCKU nepcoHan

3a0vbmeHuna

CAeNKM C KNHOYOB YNPaB/IeHCKU NepPcoHan

YnpaBAeHCKM AOroBOPM - Bb3HArpaxaeHusa

12

5

M3nnaTeHn Bb3HarpaxaeHus no yrnpasieHCKM AOroBopU

(12)

(5)

Tabanuata no - gony:

Pasuetute Ha [pyKecTBOTO CbC cBbpP3aHuTe Anua Kom 31.03.2022 r. n kbm 31.12.2021 r. ca npeacraBeHun B

Bug 2022r. 2021r.
Texkyw pUHAHCOBM aKTUBU U B3EMAHU OT CBbP3aHU LA
- CobcmeeHuyu - -
- dvwepHu dpyxcecmea, 8 m.u. - -
- Knro4yoe ynpaeneHcKu nepcoHas, 8 m.y. 12 12
- TbproBCKM N apyru B3emaHuma 12 12
06,0 B3eMaHUA OT CBbP3aHU nLa 12 12
TeKyLiM 334 b/I}KEHUA KbM:
- Knwo4yoB ynpaBaeHCKU nepcoHan 3 3
0610 3a4b/XKEHUA KbM CBbP3aHU IMLA 3 3

B3emaHUATa OT CBbP3aHM NLA Ca NperiesaHmn 3a obesueHKa M HauncaeHata obesueHka kbm 31.12.2021r. e
B paamep Ha 0 xun. nB. (2020 r.: 77 xun. nB.). TA e NpM3HaTa B oT4eTa 3a neyanbarta uau 3arybata u apyrus
BceobxsaTeH goxof Ha pen ,Medvanbu / (3arybu) ot obesueHka v neyanba oT npomsaHa B cnpaseg/nsaTa
CTOMHOCT, HETHO”. I3ameHeHMeTo B pa3amepa Ha KOPEKTMBA 33 0YaKBAHWM KPeaUTHM 3arybu Ha TbProBCKUTE U

APYrv B3EMaHUA MOKe Aa 6bae NpeacTaBeHo Mo CAeAHNA HaunH :

Bup 2022r. 2021r.
Canpo KbMm 1 sHyapu - (77)
HauucneHa obesueHka cbrn. MCP0 9 - -
Bb3cTaHoBeHa obesueHKa cbrn. MCPO 9 - (77)
OBbLLO - -

3. [pyau onosecmasaHus

3.1. AuBuaeHTn

LpyXKecTBOTO He e pasnpeaenano AMBMAEHTM B N0OA3A HA aKuMoHepuTe npe3 2022 r. 1 2021 r.

3.2. Kateropuu ¢puHaAHCOBM 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. 2021r.
Opyrn GUHAHCOBM aKTUBM 2 283 2319
TbproBCcKkM N Apyry B3eMaHUA OT CBbP3aHU Anua 12 12
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Opyru Tekywm GUHAHCOBU aKTUBM OT CBBP3aHM AnLA - -
®UHAHCOBU NHCTPYMEHTH 5876 5658
TbproBCKM 1 4pyr1 B3eMaHuA 12 303 15371
TeKyLM aKTUBK, CBbPAHU C JAHDBUM - 2
Mapu 1 NapuyHM eKBUBANEHTH 3 300 81
ObLLO 23774 23443

®uHaHcoBM Nacueun 2021r. 2021,
Ob6uraumoHeH 3aem 21742 21524
Jpyrn GMHaHCOBM NacuBU 2 331 2304
TeKYLLM TbProBCKU U APYTK 3a4b/IKEHUA 21 9
TeKywm nacmeu, CBbp3aHu C AaHbUM - 1
TbProBCKM U APYTY 3a4b/IKEHNA KbM CBbP3aHW 1La 3 3
3a4bKeHNA KbM NEePCOHAN U OCUrypaBaHe 4 4
OBbLLO 24101 23 845

NHbopmaumsa OTHOCHO cYeToBOAHATa MOJUTMKA NPUM OTYMTAHETO Ha BCAKA KaTeropma GUHAHCOBMU
WHCTPYMEHTU € NOMeCTEHa Mo rope B TeKywwma ot4yeT. ONoBecTeHn ca U MeToguTe, M3NOA3BaHWU 3a OLEHKA Ha
cnpasegMBUTE CTOMHOCTU Ha GMHAHCOBM aKTUBM M NACUBM, OTYMTAHM MO CcnpasesanBa cToMHocT. OnucaHune
Ha NOAMTUKATA M LenuTe 3a ynpaB/ieHMe Ha pUcKa Ha [pyKecTBOTO OTHOCHO PUHAHCOBUTE UHCTPYMEHTH €
npeacraseHo B 1.3.3.

3.3. PucKkose, cBbp3aHu ¢ PUHAHCOBUTE MHCTPYMEHTHU

Llenu n nonantuUKa Ha pbKOBOACTBOTO NO OTHOLLEHUE yNpaBaeHUe Ha PUCKa
Mpwu ocblyecTBABaHE Ha CBOATA TEKyLLA, UHBECTULUMOHHA U PUHAHCOBA AeNHOCT, [pyKecTBOTO € U3/10XKEeHO Ha
cnegHuTe GUHAHCOBU PUCKOBE:

. KpeanuTeH pUCK: Bb3MOXKHOCTTA A/TbKHUK Aa He U3NAATU 334 b/IKEHMATA CU — U3LAI0 MU YaCTUYHO —
WM A3 He T U3NNaTM CBOEBPEMEHHO, MPeAM3BUKBAKM N0 TO3M HauMH 3aryba 3a [lpy»KecTBoTo;
. JIMKBUAEH PUCK: PUCKBT [pyXKecTBOTO Aa HAMa WAM Aa He e B CbCTOAHWe Aa HabaBu MapuyHu

CpencTeBa, Korato ca Heobxoaumum M Nopagau ToBa A3 CpeliHe TPYLAHOCTM NpU M3NbAHEHWEe Ha cBouTe
bGUHAHCOBU 3a4b/IXKEHUS;

. MasapeH pUCK: PUCKBT onpeaeneH GUHAHCOB MHCTPYMEHT Aa NPeTbpnu KonebaHmaA No OTHOLEeHME Ha
cnpasegnMBaTa CTOMHOCT MW Ha 6baewuTe NapuyHM NOTOUM B pe3ynTaT Ha KonebaHua Ha NasapHUTE LLEHW.
BcbLHOCT [JpyKeCcTBOTO € U3/10XKEHO Ha TPU KOMMOHEHTA Ha Na3apHMA PUCK:

- JlnxeeH puck;

- BanyTteH puck;

- PUCK oT npomMsaHa B LieHaTa Ha cobcTBEHMA KanuTan.

3a epeKTMBHO ynpaB/ieHMe Ha Te3n puckose, CbBeTbT Ha [npeKkTopute e 0g06pun cneundmryHn cTpaTernm 3a
MEHUOXMDBHT Ha GMHAHCOBMA PUCK, KOUTO Ca B CbOTBETCTBUE C KOPNOpPaTMBHUTE Liein. OCHOBHUTE HAaCOKM Ha
Te3n cTpaTerMm onpeaenat KpaTKOCPOYHMUTE U OAbATOCPOYHUTE UENM U AelcTBMA, KouTo Tpsabea aa ce
npeanpuemar, 3a 4a ce ynpaBasasaT PUHAHCOBUTE PUCKOBE, Npes KOUTO e n3npaseHo [pyxecTBoTo.
OCHOBHWTE HAaCOKM Ha NOAUTUKATA NO OTHOLWEHME Ha GUHAHCOBUTE PUCKOBE Ca C/IeAHUTE:

o MUHMMU3IMPAHE HA TINXBEHMA PUCK, BaJYTHMUA PUCK U LLEHOBUA PUCK 33 BCUYKU BUAOBE CAE/KHU;

¢ MaKcMmaniHO M3Mnoa3BaHe Ha ,,eCTeCTBEHOTO XeAKupaHe”, Npu KOeTo B MaKCMMasiHa Bb3MOMKHa CTeneH ce
3a/1ara Ha eCcTeCTBEHOTO NpUXBallaHe Ha NPoAaxK6bu, pasxoam, Ab/IKUMU CYMU U B3EMAHUSA, NPEN3YUCIEHN B
CbOTBETHaTa BaNyTa, BCAeACTBME HA KOETO Ce Hanara npuaaraHe Ha cTpaTernm Ha xeg)XmpaHe camo 3a cangaTta
B NpesuweHmne. CbLuaTta cTpaTerMa ce npmaara U nNo OTHoLWeHMe Ha IMXBEHUA PUCK;

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

* Bcuuyku geitHocTn no ynpasneHue Ha GUHAHCOBMA PUCK Ce OCbLUECTBABAT Ha pasymMHa M nocieoBaTtesHa
OCHOBa W NpW cnasBaHe Ha Han-A06pUTe NasapHU NPaAKTUKN.
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JpyKecTBoTo MOKe Aa MHBECTMPA B aKLMU UAW APYTrM NOJOOHM MHCTPYMEHTU CaMO B C/lydal, Ye e Haauue
BPEMEHHA AOMbAHUTENHA NNKBUAHOCT, KaTO 3a BCUMYKM NOA06HM cOoenku e HeobxoaMmo paspelleHne ot
CobBeTa Ha gupeKTopuTe.

MasapeH puUckK

Ma3apeH pUCK e BEPOATHOCTTA Aa 6baaT peannsnpanu 3arybum npu ynpasaeHne Ha pUHAHCOBM CpencTBa NOL,
Bb34eNCTBUE Ha HEDONAronpUATHU N3SMEHEHUA B LieHUTEe Ha GMHAHCOBUTE MHCTPYMEHTW, Na3apHUTE JINXBEHU
NPOLEHTU U BaNyTHUTE KYPCOBE, KAKTO M Ha MSMEHEHMA, Bb3HUKBALLM B Npeobnagasalymrte NasapHM LEeHWU Ha
TbPryemMm WMHCTPYMEHTU—aKLMKN, BOPCOBO Tbpryemu CTOKM, CTPAaTErMyecku CYpOBWMHW, EHEProHOCUTENU WU
Apyrn. To3M pUCK ce nopaxaa OT XapaKTePUCTUKMUTE HAa MaKPOMKOHOMMYECKaTa cpeda U OT CbCTOAHUETO Ha
KanuTanoBuTe Masapu B CTpaHaTa M 4dyKOuHa, peilctBa M3BbH [py)KecTBOTO M He Moxe pa bbae
ausepcuduumpaH. B ycnosusata Ha naHgemus oT Bupyca COVID-19, cbnpoBogeHa ¢ Habupawa ckopocT
3HauMTe/NIHA MO pasmMepuTe CM CBETOBHA MKOHOMMYECKa Kpu3a, nasapute Ha GMHAHCOBU WMHCTPYMEHTW,
CYPOBWMHU, €EHEproHocuTeNn W Apyrn perncTtpupat 3HaumtenHn cnagose. OCHOBHUTE meToAM 33
OrpaHMYaBaHETO HA Ma3apHWUA PUCK U HEroBUTE OTAENHU KOMMNOHEHTM ca CbbupaHeTo N 06paboTBaHETO Ha
MHbOPMaLMA 3a MAKPOMKOHOMMYECKATA cpesa M Ha Tasm 6a3a NporHosMpaHe n cbobpassnBaHe Ha AeHOCTTa
Ha [py*KecTBOTO C OYaKBaHaTa AMHAMMKA Ha Ta3u cpesa.

3.3.1. AHanu3 Ha KpedUMHUSA PUCK
KpeanTHUA puUCK 33 APY)KECTBOTO Ce OorpaHM4YaBa A0 pa3mepa Ha HanaHcoBaTa CTOMHOCT Ha ¢UHAHCOBUTE
aKTMBW, COBCTBEHOCT Ha APYKECTBOTO, KOMTO Ca Ha/IMYHWU KbM JaTaTa Ha CbCTaBsAHE Ha GUHAHCOBUA OTYET:

2022r. 2021r.
Fpynu ¢uHaHCOBU aKTUBMU — 6aTAHCOBU CTOMHOCTY:
MHBeCcTMUMKM B AbLLEPHN NpeanpuAaTUA 3171 3171
Jlpyr 4baArocpoYHU MHBECTULMN 8 8
DUHAHCOBU UHCTPYMEHTH 5 876 5658
[pyru TeKyLwm puHaHCOBU aKTUBMU 2283 2319
pyru Tekywm GMHAHCOBM aKTUBM OT CBBP3aHU ANLA - -
TbproBCKM N APYyru B3emMaHuA 12 303 15371
TbpProBCKM 1 ApYry B3eMaHUA OT CBbP3aHM nua 12 12
TEKYLLW aKTUBM, CBbP3aHU C AaHDBLMU - 2
Mapu 1 NapuyHU eKBUBaANEHTH 3300 81
banaHcoBa CTOMHOCT 26 953 26 622

KpeauTHUAT PUCK OTHOCHO Mapy M Napu4YHU eKBMBANEHTWU, CPeACTBA Ha MapuyHMA nasap, HeobesneuyeHu
obauraumm 1 AepruBaTUBHU GUHAHCOBU MHCTPYMEHTU CE CYMNTA 33 HECHLLECTBEH, Tbii KaTo KOHTpPareHTUTe ca
6aHKM ¢ J06pa penyTauma U BUCOKA BbHLUHA OLEHKA HA KPeaUTHUA PEATUHT.

[pyKecTBOTO PeloBHO C/eAM 38 HEU3MbHEHWETO HA 3a4b/IKEHUATA Ha CBOW KMEHTU U APYTU KOHTPAreHTw,
YCTaHOBEHW MHAMBWAYANHO WM Ha TPYNU, Y U3M0A3Ba Ta3n MHPOPMALMSA 38 KOHTPOJT Ha KPEAUTHUSA PUCK.

CbrnacHo MC®PO 9 [pykectBoTO 06€3L,eHABA BCUYKMUTE CU B3EMAHUA NO ONPOCTEH METOA, HA U3YMCNABAHE Ha
obe3ueHKa KaTo npusHaBa 3aryba oT obe3ueHKa KaTo OYaKBaHW KpeauTHM 3arybum 3a uenma cpok. Te
npeacTaB/ABAT O4aKBAHUAT HEAOCTUT B OrOBOPHUTE MAPMYHU NOTOLM, KaTo Ce UMa NpeaBua, Bb3MOXKHOCTTA
33 HEU3Nb/IHEHWE BbB BCEKM MOMEHT OT CPOKa Ha GUHAHCOBUA UHCTPYMEHT. [pyKecTBOTO U3M0/3Ba CBOA
HaTpynaH ONWT, BbHLUHW NOKa3aTenu u UHPopMaUMA B ABATOCPOYEH NAaH, 3a Aa M3YUCAM OYAKBAHUTE
KpeauTHu 3aryou.

B pe3ynTaT Ha TOBa BCMYKM KPATKOCPOYHM B3eMaHMWSA, Bb3HMKHAAN UAN NPeoroBOPEHN B PaMKUTE Ha eaHa
KaneHaapHata roguHa [py»ecteoto obesueHsaBa ¢ 1% CTOMHOCTUTE MM, MOPaAM TEKYLLMA UM XapaKkTep U
Ha/ZIMYMETO Ha HUCHK KpeamuTeH PUCK.

LApyxectBoTO O6e3LI,EHFIBa B3eéMaHMATa CU OT CBBbP3aHUN LA U H606CI1Y)+(BaHVI B3emMaHuAa ¢ 2%, nopagu
Ha/1M4YMNETO Ha MaJIKO NO — 3aBULWLIEH PUCK OT c1>614paHe Ha B3eMaHMATa, Tbi KaTo Apy>XecTBaTa KOHTPAreHTn ca
B €4Ha d)MHaHCOBa rpyna c [Apy»ecTBOTO UM ce npeanosara, Yye ca B 3aTPYAHEHO IMKBUAHO CUCTOAHMeE.

N3uncnasaHeTo Ha o6e3u,eHKa no ¢a3m MOXe Aa 6bp,e npeacraseHa Nno cnegHMA Ha4vynH:
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dazal daza 2
MpepocTtaBeHn aBaHCH 1003 -
B3emaHuA 3a rnaBHULM N NIUXBU 327 -
no 40roBopw 3a Lecus
TbproBCKM 1 4pyru B3emaHuA 11351 1087
B3emaHuA no 3aemmn 976 -
JaHbun 3a Bb3CTAHOBAABAHE - -
B3emaHuA OT cBbp3aHKU AunLa 12 -
Obe3ueHKa Ha B3eMaHus (136) (22)

13533 1065

3.3.2. AHanu3 Ha AUKBUOHUSA PUCK

JINKBUOHMAT PUCK NpeacTaBnABa PUCKLT [pyKeCcTBOTO A3 He MOXKe [a Noracu CBOUTE 3aAb/IKEHWUA.
Lpy»KecTBOTO nocpella HyXAuUTe CU OT JIMKBUOHU CPeAcTBa, KAaTO BHMMATENHO C/ieav NnawaHuMAaTa Mo
NoracuTeNIHNTE NJIAHOBE Ha AbArOCPOYHUTE GUHAHCOBU 3aAb/KEHUA, KAKTO M BXOZAWMTE U U3XOAALIM
NapuyHM NOTOLM, Bb3HUKBALLM B X043 Ha onepaTUBHATA AeMHOCT. HyKauTe oT IMKBUAHM CpeacTBa ce cnegAart
3a Pas/IMYHM BPEMEBM NEPUOIM - EXKEQHEBHO U eXXeceMMYHO, KaKTO M Ha 6a3aTta Ha 30-4HEeBHU NPOrHO3MW.
Hy»Xaute oT AMKBUAHM CPeacTBa B Ab/ITOCPOYEH NAaH - 32 nepuoam ot 180 1 360 aHK, ce onpeaenat meceyvyHo.
Hyxaute OT mapuyHW cpencTBa ce CpaBHABAT CbC 3aeMWUTe Ha PasnooXKeHue, 33 Aa 6baaT ycTaHOBEHU
U3ANWBUN UK gedurumti. To3u aHanms onpeaena Aaam 3aemumTe Ha pa3nosioKeHue LWe ca A0CTaTbYHM, 3a 43
NMOKPUAT HYXKANUTE Ha [ pyKecTBOTO 3a nepunoaa. [pyKecTBOTO AbprKM Napy B GAHKOBU CMETKM, 3a Aa nocpeLua
NNKBUOHUTE CU HYXKAK 3a nepuoamn Ao 30 gHu. CpeacTsa 3a AbATOCPOUHUTE NUKBUAHU HYXAN ce ocurypasaT
Yypes 3aeMM B CbOTBETHMA pasmep M npogaxba Ha AbArocpoYHM GUHAHCOBM aKTUBM.

Kbm 31 mapt 2022 r. nageskute Ha AOrOBOPHUTE 3aAb/iKeHMA Ha [py*KeCTBOTO (CbAbpKalun JIMXBEHM
NAalWaHUsA, KbAETO € NPUNOKMMO) ca 0606LWEHN, KAaKTO cneaga:

[oroBopeHn napuyHN NOTOLM, B T.u.

MpeHocHa

Haa 3
Kbm 31.03.2022 rogusa | (6anamcosa) Aorosopeu fo1 waal | M| eas
CTOVHOCT napuyHU noTouun roguHa no 06I.I.l,0
roguHa posS roauHU
3 roauHU
roguHuU
®OUHAHCOBU aKTUBU 23774 24 385 24 385 - - - 24 385
®PUHAHCOBM MHCTPYMEHTH 5876 5876 5876 - - - 5876
Opyrn pUHAHCOBM aKTUBM 2283 2343 2343 - - - 2343
T
bPTOBCKM M APYTY 12 303 12 854 12 854 - - - 12 854
B3eMaHUA OT TPeTU AnLa
Tbproscku " apyrm
B3eMaHMA OT CBbP3aHMu 12 12 12 - - - 12
nvua
Mapudnn  cpeacrea U 3300 3300 3300 - - - 3300

Napu4HN eKBMBaANEHTU
®urHaHCOBM NacuBu 24 101 27 306 3580 10023 9313 4390 | 27306
®uHaHcOoBM  nmacuBu -

21742 24 842 1116 10023 9313 4390 24 842
06/1MraumMoHeH 3aem
Opyrn duHaHCOBM Nacuem 2331 2436 2436 - - - 2436
TbproBcku " apyru
334b/IKEHUA KbM  TpeTu 25 25 25 - - - 25
vua
TbproBcku " apyru
3a4b/KEeHMA KbM 3 3 3 - - - 3
CBbP3aHM 1A
O6uo HeTHa MMKBUAHE (327) (2 921) 20805 | (10023) | (9313) | (4390) | (2921)

CTOMHOCT
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[orosopeHu NnapuyHM NOTOLUM, B T.U.

MNMpeHocHa

Haga 3
Kom 31.12.2021 roguHa | (6anamcosa) Aorosopeny o1 wagl | AR | s
cToliHoCT napunyHu notouun roavHa o 06u.|,o
rogmHa A0S roguHuU
3 roauHu
roguHuU
®PUHAHCOBU aKTUBU 23,443 23602 23602 - - - 23602
@PUHAHCOBM MHCTPYMEHTH 5658 5658 5,658 - - - 5,658
LOpyrn dUHAHCOBM aKTUBM 2319 2332 2332 - - - 2332
Toproscku M Apyru 15373 15519 15519 - - - 15519
B3eMaHWA OT TPeTU AnLa
Tbproscku 7 apyrm
B3eMaHMA OT CBbp3aHu 12 12 12 - - - 12
amuga
NapuyHu cpeacTsa " 81 81 31 i i i 81

Napu4yHM eKBMBAJIEHTU
®PUHaHCOBMU Nacusu 23,845 27,154 3,206 10,110 9,401 4,437 27,154
dnHaHcoBM nacmsu -

21524 24833 885 10,110 9,401 4,437 24,833
06/1MraumMoHeH 3aem
Opyrn duHaHcoBM Nnacusm 2304 2 407 2 407 - - - 2407
Tbproscku " apyrm
3a4b/IKEHNA KbM  TpeTu 14 14 14 - - - 14
mua
TbproBcku " apyru
3a4b/KEeHUA KbM 3 3 3 - - - 3
CBbP3aHM NnLa
Obuuio HeTHa MMKBUAHA (402) (3552) 20396 | (10,110) | (9,401) | (4,437) | (3552)

CTOMHOCT

CTOﬁHOCTMTe, onosecteHM B TO3M aHA/M3 Ha Nagexute Ha 3a4b/IXKeHUATa, npeancrtasnABart
HEANCKOHTUPaHUTE NapUYHM noTounM nNno Aorosopute, KOUTO MOrat Aa Ce pas3inmdaBaT OT 6anaHcosuTe
CTOMHOCTM Ha 3a4b/IXKEHNATA KbM OTYETHATa AaTa.

®dUHAHCOBUTE aKTUBU KATO CpeAacTBo 3a ynpassieHUe Ha IMKBUAHUA PUCK

Mpun oueHABaHETO M YyNpPaBAEHUETO Ha IMKBUAHUA PUCK [ py*KeCTBOTO OTYMTA OYAKBAHUTE NAPUYHM MNOTOLMU OT
d)MHaHCOBVI MHCTPYMEHTH, NO-CNeumanHo HaJMYHUTE NapUYHU CPeaCcTBa U TbProBCKM B3emMaHuA. Haanunurte
NapuUyHUN pecypcn N TbProBCkn B3emMaHMA He HagBULLABaAT 3HAYUTENTHO TEKYLWUTE HYXKX AU OT U3XoaAl, NnapnveH
NOTOK.

3.3.3. AHGAU3 HO 8aAYMHUA U NUXBEHUA PUCK
[ py»KecTBOTO HAMA CbLLLECTBEHN EKCMO3MLUKN Ha BaJlyTEH PUCK, AOKOJIKOTO CbLLECTBEHATA YacT OT aKTUBUTE U
nacmMeuTe My ca AEHOMUHUPAHU B HaLMOHa Ha BajlyTa U €BPO, 3a KOETO e BannaeH pukcmpaH Kypc ot 1.95583
nB. 3a 1 eBpO OT AaTaTa Ha BbBEXAAHETO Ha pexkuma Ha BanyTeH boppa B bbarapus.
[py»KecTBOTO HAMA CbLLECTBEHM EKCMO3MLMU HA JIMXBEH PUCK, LIOKONKOTO GMHAHCOBUTE aKTMBWM M NACUBW,
OTYUTAHM NO aMOPTU3MpPYEMa CTOMHOCT Ca AOTOBOPEHM B YCA0BUATA Ha GUKCUPAHU TIUXBEHU HUBA.

3.4. OueHABaHe NO cNpaBes/inBa CTOMHOCT
KoHuenumaTa 3a cnpaBegnvBata CTOMHOCT npegnonara peanMsnpaHe Ha GUHAHCOBU WMHCTPYMEHTU upes
npoaaxba, Ha 6asa nNosnUMATA, NPEANOJIOKEHUATA U NPELEHKUTE Ha HEe3aBUCMMM Ma3apHU YY4acTHULM Ha
OCHOBEH WM Hal-u3rodeH 3a AaAeH aKTUB MAM nacuB nasap. 3a cBouTe GUMHAHCOBM aKTUBM WM MACUBMU
JpyKecTBoTo npmMema KaTo OCHOBeH nasap ¢MHaHcoBUTe Nasapu B bbarapua - BPB, ronemnTe TbProBCKU
6aHKM - gMNbpU U 3a onpegeneHn cneuudUYHU UHCTPYMEHTU - AUPEKTHU COENKM Mexay cTpaHute. B
noseyeTo c/yyau, obaye, ocobeHO NO OTHOLEHNE Ha TbPrOBCKMTE B3EMAHUS U 3a4b/IKEHUA, KpeguTute u
[enosntute, [lpy*KecTBoToO 0OYaKBa Aa peasim3mpa Tesn GMHAHCOBU aKTUBM U Ypes TAXHOTO LANOCTHO 06paTHO
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M3nnalaHe Uan pecnekTMBHO NoracsiBaHe BbB BpeMeTo. 3aToBa Te ce NpeACcTaBAT Mo TAXHaTa aMopTU3npyema
CTOMHOCT.

FonamaTa YacT oT PUHAHCOBUTE aKTMBU M MACUBU Ca KPAaTKOCPOUHM MO CBOATA CbLLHOCT (TbProBCKM B3eMaHuA
W 3a4bAXKEHUA, KPAaTKOCPOUYHM 3aeMU), UM Ca OTPa3eHU B OoTYeTa 3a PUHAHCOBO CbCTOAHME NO onpeaeneHa
nasapHa (no onpeseneH oueHbYeH MeToA) CTOMHOCT (MHBECTULIMWN B LEHHW KHUXKA, KPeauTu ¢ NPOMEH/IMB
NINXBEH MPOLLEHT) U Nopaau ToBa TAXHATA CNpaBeanBa CTOMHOCT e NpubaM3nTenHo paBHa Ha banaHcoBaTa
MM CTOMHOCT. Mpu 3aemunTe No PUKCUpaH TNXBEH NPOLEHT NpUaraHaTa MeToAMKa 3a HEroBoTo onpeaesnaHe
M3M0/13Ba KAaTo OTNPaBHa TOUYKA 3@ M3UMCNEeHMATa TEKYLUTE HabtogeHna Ha [Jpy*KecTBOTO MO OTHOLWIEHME Ha
nasapHUTE IMXBEHW PaBHMLLA. [IOKONKOTO BCE OLLLE HE CbLLECTBYBA AOCTAaTbYHO aKTMBEH Na3ap Ha pas/IMyHuUTe
OUMHAHCOBU MHCTPYMEHTU B Bbarapus, cbC CTabWUAHOCT, AOCTaTbyYHM 06EMU U IMKBUAHOCT 33 MOKYMKK U
npoaaxxbu Ha HAKoW GUHAHCOBM aKTUBM U NACUBMU, 3a TAX HAMA Ha PA3MOJIOXKEHME AOCTaTbYHO U HALEKAHM
KOTMPOBKW Ha NasapHU LieHW, Nopaam KOeTo ce U3Noa3BaT ApYyrv anTePHaTUBHM OLLEHBYHM METOAMN U TEXHUKMU.
PbKOBOACTBOTO Ha [pyKEeCTBOTO CYMTA, Ye NpM CbLueCcTBYBaWMTE 06CTOATENCTBA NpeacTaBeEHUTE B OTYETA 33
$OMHAHCOBO CbCTOAHME OLLEHKN Ha GUHAHCOBUTE aKTUBM M NAaCUBU Ca Bb3MOXKHO Hali-HaAEeKOHMW, aleKBaTHU U
[0CTOBEPHMU 3a LenmTe Ha PMHaHCOBATa OTYETHOCT.

Hskou oT prHaHCOBMTE aKTUBM U NAcMBM Ha [lpy»KeCTBOTO CE OLLEHABAT MO CNpaBeA/IMBa LeHa B Kpasi Ha BCEKU
OT4YeTeH nepuoa.

Bupg 2022r. 2021r.
bopcoBu KanuTanoBW WMHCTPYMEHTM - aKUMWU WU OANOBE, OLEHABAHW NO 4824 5363
cnpaBeanMBa CTOMHOCT B nevanbaTa v 3arybata
HeKoTupaHn KanuTanoBu WHCTPYMEHTU - 4AnoBe, OUEHABaHW nNO 1052 295
cnpaBeanMBa CTOMHOCT B nevanbaTa v 3arybata
MNHBECTULUMOHHN MMOTK, OLLEHEHM NO CrpaBea/inBa CTOMHOCT B nevyanbarta u 288 288
3arybaTta
ObLLO 6 164 5946

Bupa, npuxopg, 31.03.2022r. | 31.03.2021rr.

Meyanbm oT onepauunn ¢ PHaHCOBM aKTUBM, OTYMTAHWU MO CNpaBeaIMBa 1 7
CTOMHOCT B neyanbarta v 3arybaTa
Meyanbm oT NPeoLLeHKM Ha PUHAHCOBM aKTUBM, OTYMTAHW MO CNpaBesIMBa 182 222
CTOMHOCT B neyanbarta u 3arybaTta
3arybu oT onepaumn ¢ GUHAHCOBM aKTUBM, OTYMTAHU MO cNpaBesInBa
CTOMHOCT B neyanbarta v 3arybaTa i i
3aryba oT npeoLeHKN Ha PUHAHCOBM aKTUBK, OTYMTaHM NO CNpaBea/InBa (8) (1)
CTOMHOCT B neyanbarta u 3arybaTta
MNeyanbu oT NpeoueHKa Ha MUHBECTULMOHHM MMOTH MO CnpaBeaInBa
CTOMHOCT B neyanbarta u 3arybaTta i i
ObLO 175 228

®dUHAHCOBUTE aKTMBM U NAcUBU, OTYMTAHW MO ChpaBea/MBa CTOMHOCT B oT4yeTa 3a GUHAHCOBOTO
CbCTOSIHME, Ca FPYNUPaHN B TPU HMBA CbobBPa3HO epapxunsaTa Ha cnpaBeaMBaTa CTOMHOCT. Ta3u epapxus ce
onpeaens Bb3 OCHOBA Ha 3HAYMMOCTTa Ha BXogAuwaTa MHPOpMaUMA, U3NON3BaHA NPU onpeaenaHeTo Ha
cnpaBeAnMBaTa CTOMHOCT Ha pUHAHCOBMTE aKTUBU M NACUBU, KaKTO cneaBsa:
. Hueo 1 - BxoAAWwMTe AaHHW Ha HUBO 1 ca KOTUpPaHUTe (HEKOPUTMpaHW) LEeHW Ha UHCTPYMEHTU Ha
aKTMBHWTE Na3apu 3a UAEHTUYHU PUHAHCOBU UHCTPYMEHTH;
. Hueo 2 - BxoAAWMTe AaHHU Ha HMBO 2 ca BXOAALLM AaHHW 33 AafeH aKTUB UM NacuB, Pa3INyHKU OT
KOTUPaHUTE LLeHW, BKAOUYEHW B HUBO 1, KOMTO NPAKO WM KOCBEHO Ca AOCTbIMHU 3a HabaogeHue.;
. HuBo 3 - BXoAALWMTe AaHHM Ha HUMBO 3 ca HeHabaogaeMn BXOAAWM AaHHM 33 AaAEeH aKTUB UM NacuUB.
Tasu KaTeropuma BKAOYBA BCUYKN MHCTPYMEHTU, MPU KOMTO TEXHMKATA 3a OLLeHsABaHe He BKAoYBa Habaogaemu
BXOAAWM AaHHWM W HeHabalgaemuTe BXOAAWM AaHHM UMaT 3HauuTeneH edeKkT BbpXy OLEeHKaTa Ha
WMHCTpyMeHTa. HMBOTO B iiepapxuATa Ha CnpaBeanMBuUTE CTOMHOCTU, B PaMKUTE Ha KOATO Ce KaTeropusupa
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OLLEHsIBAHETO Ha CnpaBeA/iMBaTa CTOMHOCT B LANOCTHUA My 06XBaT, ce onpeaena Bb3 OCHOBA Ha Hal-HUCKUA
€1eMeHT OT HMBOTO, KOMTO € OT 3HauYeHWe 3a OLEHSIBAHETO Ha cnpasBea/inBaTa CTOMHOCT B UAMAOCTHUA MYy
06xBaT. 33 Ta3M Len 3HAYeHWETO HA AaLEH €/1EMEHT Ce OUEHABA KaTo Ce CbMOCTaBA C OLEHABAHETO Ha
cnpaBemMBaTa CTOMHOCT B LAOCTHUA My 0DXBarT.

AKO Npu OUEHABAHETO Ha cnpaBe/inBaTa CTOMHOCT 6bAAT U3MNoA3BaHW HAbNOAAEMU eNleMEHTH, KOUTO ce
HYXXAAAT OT 3HAYUTENHO KOPUTUPAHE, OCHOBAHO Ha HeHabltogaemMmM eneMeHTH, TaKoBa NPU3HABAHE € OT HUBO
3. 3a oueHABaAHETO Ha 3HAYEHMETO Ha [AAeH eNleMeHT 3a OLLeHABAHEeTO Ha cnpasegamBaTa CTOMHOCT B
LANOCTHUA My 06xBaT e Heobxoammo aa 6baaT B3eTV npeasus cneunduyHmUTe 3a AafeH akTUB UM NacuB
daKTopw.

CnepgHata Tabnuua npeacraBA HMBaTa B MepapxvaTa Ha ¢GUHAHCOBM aKTMBM Kbm 31 mapt 2022 r. n 31
nekemspum 2021 1., oUueHABaHM NEPUOAMYHO NO CnpaBesamMBa CTOMHOCT:

Huso 1 Huso 2 Huso 3 O6uwo
31.03.2022 . 5876 288 8 6173
1 bIrOCPOYHN GMHAHCOBM aKTUBMU - - 8 8
KpaTKocpouHM GMHAHCOBU aKTUBMU 5876 - - 5876
NHBECTULMOHHN UMOTHU - 288 - 288

Hueo 1 Hueo 2 Huso 3 O6uwo
31.12.2021r. 5658 288 8 5954
1 bArocpoYHn GMHAHCOBM aKTUBM - - 8 8
KpaTKoCcpouHM PUHAHCOBM aKTUBM 5658 - - 5658
MHBECTULUMOHHN UMOTU - 288 - 288

KpaTKkocpoyHu ¢uHaHcoBM akTuBK (HuBo 1)

Cnpasea/iMBaTa CTOMHOCT Ha KpaTKocpouHuTe duHaHcoBM akTMBM (HMBO 1) e onpeseneHa Ha 6a3a nocneaHa
6opcoBa LeHa Ha TbpryemuTte PUHAHCOBU MHCTPYMEHTU HA Bbarapcka ¢poHpoBa 6opca ALl CbOTBETHO KbM
31.12.2021r.1 31.12.2020r.

KpaTkocpoyHu ¢puHaHCcoBM akTMBM (Hueo 3)

CnpaBea/siMBata CTOMHOCT Ha ¢uMHaHcoBUTe akTMBKM (HMBO 3) e onpeaenieHa, ypes OLLEHKA Ha He3aBUCUM
JIMLEH3MPaH OUEHUTEN, U3M0/I3BAlKM BbTPELLHA M BbHLIHA MHbOPMaUMA. M3non3BaHUTe METOAM Ca METOA Ha
yucTaTa CTOMHOCT Ha aKTUBUTE U METOA Ha ANCKOHTUPAHMTE NAaPUYHM NOTOLM.

MeToAbT Ha YMcTaTa CTOMHOCT Ha aKTMBWUTE CE OCHOBA Ha MHAMBMAYa/HA OLLEHKA HA aKTMBM W MacMBU Ha
OpyxecTtBoTo. Mpu 6naronpuatHa/(HebnaronpmuaTHa) NpoMaHa Ha cnpaBeg/vBaTa CTOMHOCT Ha aKTuBuTe/
nacvBuUTEe, CbOTBETHO YMCTaTa CTOMHOCT Ha aKUMUTE e ce yBeandn(Hamanee).

3HauMMM HeHabnlaAaeMn BXOAAWM AaHHM NPU METoZ, Ha AMCKOHTMPAHE Ha YUCTUTE MapuyHKU MOTOLMU M
TAXHOTO B3aMMOBPB3Ka CbC CNpaBe/iMBaTa CTOMHOCT Ca KaKTo c/ieaBa:

. MPOrHO3HM BXOAALLM W U3XOAALLM MapUYHM NOTOLM - OnpeaenieHaTa cnpaseannBa CTOMHOCT Le ce
yBennun (Hamanee), ako BXOAALIUTE NAaPUYHM NOTOLM Ce yBenndaT (HamaneaT) u ako U3XoAALLMTE NAPUYHK
notouu HamaneaT (ce ysenuyar);

. OVCKOHTOB MPOLEHT — onpeeneHarta CrnpasBea/iMBa CTOMHOCT LWe ce yBenuuu (Hamasnee), ako
ANCKOHTOBUAT MPOLLEHT € CbOTBETHO NO-HUCKA (NO-BMUCOKa).

HavyanHoTo cango Ha GUHAHCOBUTE aKTMBM Ha HMBO 3 MOXe Aa 6bAe PaBHEHO C KPalHOTO MM Candao Kbm
oTYeTHaTa [aTa, KaKTo cieaBa:

Hueo 3
Canpo Kbom 1 aHyapu 2021 r. 8
Canpo Kbvm 31 pekemspu 2021 r. 8
MpopapeHn npes nepmoga -
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‘ Canpo Kbm 31 mapt 2022 . 8
UenuTe Ha [Jpy»KeCcTBOTO BbB BpPb3Ka C yNpaBAeHMe Ha KanuTana ca:

e fna ocurypu cnocobHocTta Ha [pysKecTBOTO Ja NPoAb/KM Aa CbllecTBYyBa KaTo [AeWCTBaLLO
npeanpuAatue; u

® a3 OCUrypu ajeKkBaTHa PeHTabUIHOCT 3a COBCTBEHMLMTE, KaTo Onpeaens LeHata Ha NpPoayKTUTe U
YCNYIrUTE CU B CbOTBETCTBME C HUBOTO Ha PUCKa.

Opy»ecTBOoTO HabnogaBa Kanutasa Ha 6as3ata Ha KoedUUMEHT Ha 3a4/bXKHAMOCT, NpeacTaBisBall
CbOTHOLLIEHWETO Ha HETEH AbAT KbM 06WwmA KanuTan. MNpes npeacTaBeHUTe Nepuoam AbArbT Ha [pyKecTBoTO
He e CbLLEeCTBEH U ce GpUHAHCMpPA OCHOBHO OT COBCTBEHM CpeacTaa.

3.5. KopeKkuuu Ha npubansnTenHn oueHKu
Mpes nepnoaa He ca U3BbPLLBAHN KOPEKLMM HA NPUBANSUTENHUN OLLEHKU

3.6. YCN0OBHU aKTUBU U NAaCUBU

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

3.7. CbbuTHA cnep Kpas Ha OTYETHUA Nepuosa,

Cnep Kpana Ha oT4eTHUA nepuog ,bynrap Yex MHeect Xonamur” Al, noanvMcea A40roBop 3a NoKynKko-npoaaxba
Ha 100% oT Apy:KecTBeHUTe AAN0BE OT Kanutana Ha ,,BUMNOC” EOOL, a umeHHo 12 000 6pon gpyKecTBeHU
AfAna, BCeKM eAInH C HOMMUHanHa ctoliHocT 100 (cTo) neBa, Ha obwwa ctoiiHocT 1 200 000 (eAWH MUAMOH U ABecTa
Xxunagu) nesa.

3.8. MpuHUMN — NpegnosoXKeHUe 3a AeicTBalo npegnpuatue. HecurypHocTtu.
Mpes ¢espyapm 2022 r. BCAeACTBME HA BOEHHUA KOHPAMKT mexay Pycua n YKpaiiHa HAKOM AbprKasu 06aBMxa
HOBM MaKETU OT CaHKUMKM cpewly Nyb6andyHMA obar Ha Pyckata Pepepaumsa v HAKOM PYCKU HBaHKM, KaKTo U
WHAMBUAYANHU CaHKLMKU CpeLLy onpeaeneHn pyCKU rpaxKaaHu.

Mopaau HapacTBalLOTO reono/IMTUYECKO HanpeskeHwe, oT ¢eBpyapu 2022 r. ce HabnogaBa 3HaYMUTENHO
yBeandyeHue B KonebaHuATa Ha GOHO0BUTE U BANYTHUTE Nasapu, LeHUTE Ha eHEPrOHOCUTEIUTE U TopMBaTa U
3HauuTeNHO obesLeHaBaHe Ha pybiaTa CNPAMO aMePUKaHCKMA A0Nap U eBPOTO.

Te3n cbbUTUA ce OYaKBa Aa OKaXKaT BAMSAHME BbpXYy AEWHOCTTA Ha NPeANnPUATMA OT Pa3/IMYHM UHAYCTPUN,
onepupawm B Pyckata ®epepaumn, YKpaiiHa v benapyc. [pyKecTBOTO HAMa MpPeKn ekcnosuumm (Hanp.,
COENKM, Canaa, aHraXkMMeHTU) KbM CBbP3aHN INLA U/UAK KbM KAKOHYOBU KIMEHTU, A0OCTAaBUYULLMA UK BaHKM OT
Tesn AbpKaBu. Edektute OT ropHUTe CbOUTMA MoraT [fa OKaXKaT BAMAHME BbPXY LUANOCTHUTE
MaKPOMKOHOMMYECKM YCIOBMA B CTpaHaTa M B EBpona, KakTo M B NO-AbArOCPOYEH NaH BbpXy TbProBCKUTE
060pOTH, NapUYHKUTE NOTOLM U PEHTABUNHOCTTA.

B cbw,oTO Bpeme npogbaxKasat ed)EKTMTe, CbC 3aTuXBalla ChNa, OT Pa3NPOCTPAHEHNETO Ha NaHAEMUATA OT
COvID 19.

[py*KecTBOTO TpeTupa ropHUTe CbbUTUA KaTo HEKOPUTMPALLM CbOUTUA, HACTBNUAK Cled, Kpaa Ha OTYETHUSA
nepuog. Kbm gatata Ha ogo6peHue 3a n3gaBaHe Ha HACTOAWMA GUHAHCOB OTYET, KOIMYECTBEHUAT epeKT OT
Te3n cbbuTMA He moXKe da bbae onpeaeneH C pasyMHa CTeneH Ha TOYHOCT OT CTpaHa Ha [pyrKecTBoTo.
PbKOBOACTBOTO aHa/IM3MPa Bb3MOXKHUTE ePEKTU OT NPOMEHSALLUTE CE MAaKPO-MKOHOMMYECKN YCI0BUA BbPXY
(UHAHCOBOTO CbCTOAHME U pe3yaTaTuTe OT AeWHOCTTa Ha [py*KecTBoTO.

He ca Hanuue gpyrn 3Ha4Ynmm cbbutus cnepn AataTta Ha OTYETa 34 d)VIHaHCOBOTO CbCTOAHNE, KOUTO Aa NU3BNCKBAT
onoBectABaHe UN KOpPeKLUKA Ha d)MHaHCOBVIFI OTYerT.

[pyKecTBOTO MMa UCTOPUA Ha MeyenuBLlIa AeMHOCT U cBoboAEH A0CTbN A0 dUHAHCOBU pecypcu. Obuwiata
HEeCUrypHOCT MNpu cerawHaTta HebnaronpuaTHa MKOHOMMYECKA CUTyaLMs B YCIOBMATA HA NaHAEeMMs, Le ce
npeoao/ifBa Ypes oNTMMMU3MpPaHe Ha onepaTMBHATA AEMHOCT U C/ieABaHe Ha CTpaTerns, cCbcpefoToueHa BbpXy
OCHOBHWTE KOMMeTeHuMu Ha [pyxkectBoTo. OcBeH npomsaHa Ha 6W3Hec mogena M NpuemaHe Ha HoOBa
cTpaTeruna 3a pyHKUMOHUPAHE B NPOMEHALLA Ce cpeaa, [py»KecTBOTo npeanprvema HamansBaHe Ha pasxoauTe
CW M MOAUTUKA Ha No-6bp3a 1 edeKTUBHA aganTauma KbM NPoMeHALaTa ce cpeaa.
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PbKoBOACTBOTO Ha [IpYsKeCTBOTO CUMTA, Ye ChLIOTO € AeMCTBALLO U Lie ocTaHe AeNCTBallo, HAMA NaaHoBe U
HamepeHus 3a npeycraHoBsABaHe Ha AenHocTTa. Mpe3 2022 r. He ce NpeABUMMKAa B3EMaHETO Ha pelleHus 3a
HamMa/fiABaHe Ha KanuTtana, 3a npeobpasyBaHe UAKN NpeKpaTaABaHe Ha [ pyyKecTBoTo.
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