WHOUBUAYANEH MEXOUHEH ®UHAHCOB OTYET

I. ObLLA UHOOPMALUA

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

CepanuvuieTto 1 aapechbT Ha ynpasBieHUe Ha APYrKeCcTBOTO ca: cunTtaHo ot 09.12.2022 r. ceganunwieTo u agpeca
Ha ynpaBaeHWe Ha APYXKeCTBOTO e NpomeHeH oT rp. MNaosaus, yn. benrpag Ne 2, eT. 2 Ha rp. lnosams, p-H
CeBepeH, yn. Konto ®duryeto Ne 7-A, eT. 1

MpegmMeTbT Ha AEWHOCT Ha APYXKEeCTBOTO e NpuaobuBaHe, ynpasieHue, oLueHKa U npogaxba Ha yyacTva B
6bArapCckM M YyKAECTpaHHW gpyKecTBa; [MpuaobusaHe, ynpas/ieHWe M npojaxba Ha obaurauuu;
MpuaobuBaHe, oueHKa W nNpogaxkba Ha MaTeHTM, OTCTbNBAHE HA JIMLEH3M 33 M3MO0/A3BaHe Ha MaTeHTU Ha
APYKECTBa, B KOMTO XONAMHIOBOTO APYKECTBO yyacTBa; PUHaAHCHpPaHe Ha APYXKECTBA, B KOUTO XONAMHIOBOTO
OPY)KECTBO Yy4yacTBa, MHBECTMPAHE M MHBECTUUMOHHO KpeauTupaHe; MapKeTuHr, 60opcoBu onepaumu,
WH}KEeHEePUHT, COBCTBEHA TbProBCKa AEWHOCT U APYTY TbProOBCKU CAENKM, He3abpaHeHU CbC 3aKOH.

JenHocTTa Ha [lpyKecTBOTO He ce OrpaHMyaBa CbC CPOK UK APYro NPeKPaTUTENHO ycnoBuMe. [lpy»KecTBOTO €
ny6an4Ho apyKecTtso no cmucbaa Ha 3MNMLUK. Apy*KecTBOTO He e perncTpmpaHo Kato GUHAHCOBA MHCTUTYLMA.

[arta Ha meXXguHHunA ¢uHaHcoB otyeT: 13.01.2023 r.

TeKkyw, nepuoa: TpmumeceumeTo 3anoysaw,o Ha 01.01.2022 r. n 3abpusawo Ha 31.12.2022 r.
MpepxoaeH nepuoA: roamHaTta 3anoysalta Ha 01.01.2021 r. n 3aBbpuBaw,a Ha 31.12.2021 r.
OpraH op06pun puHaHcoBuA oTyeT: CbBET Ha ANpPEKTOpUTE.

CTpyKTypa Ha KanuTtana

“BYNTAP YEX MHBECT XONAUHI" ALl (Apy»KecTBOTO UAU XONAMHIBT) € NYBAMUYHO aKLMOHEPHO APYHKECTBO.
MbpBOHaYanHoO [py»KecTBOTO e yYpeAeHO KaTo NpMBaTU3aLmMoHeH ¢poHA no 3aKoHa 3a NpUBaTU3aLMOHHUTE
doHOoBe C HaMmeHoBaHue [puBaTusaumoHeH ¢oHa Bynrap Yex WueBect AL. O6woTto cbbpaHue Ha
akumoHepuTe oT 07 AHyapu 1998 npmema pelueHmne 3a npeypexaaHe AeMHocTTa Ha MNpuBaTnsaumoHeH ¢oHA,
bynrap Yex MHBect ALl KaTO XONOMHIOBO APYXKECcTBO U NPOMAHA B HAaMMeHOBaHMeTO Ha [pyXecTBOTO OT
MpuBatmnsaumoHeH ¢oHa bynrap Yex MHBect ALl Ha bynrap Yex WHeect Xonaumur AL. [dpyxecTBoTO € 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 AMLA U HAKOAKO
IOPUANYECKM NMUA. HauyanHUAT Kanutan, C KOMTO e PerncTpyMpaHo ApyKectBoTo e 256 xua. feBa, a
YBE/IMYEHMETO NPOM3TUYA OT ABYKPATHUTE NPEPEerucTpaLumn B yBeMYeHME U HaMaleHNe 40 HACTOALWMA My
pasmep, B T.4. OT KanuTaM3npaHe Ha Nosarawm ce AMBUAEHTH. [pe3 TEKYLLMA OTYETEH NEPUOS, Ca HAaCTbMUAN
NPOMEHU B KanuTana Ha APYKECTBOTO, CBbP3aHM C Npoaaxkba Ha akuuu Ha OJ1.

AKUUOHEP 31.12.2022r. 31.12.2021rr.

Bbpoi akuuun| CroitHoct | MnateHn | % Oan [Bpoin akumn| CTonHocT | MnateHu % Oan
KOpuanueckn| 303 047 303 047 303 047 25% 302 650 302 650 302 650 25%
nnua

dunsmyecku 888 058 888 058 888 058 75% 888 455 888 455 888 455 75%
nmua

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




[py»ecTBoTo e € eAHOCTENEHHa CUCTEMA Ha ynpaBaeHue - CbBET Ha AUPEKTOPUTE U Ce CbCTOU OT TPMMA
yneHose:

1. Kpacumup Bnagummpos Aumutpos - YneH Ha CO u N3nbaHUTeneH gupekTop;

2. ApenvHa leopruesa Aumutposa - Npeacenaten Ha C;

3. Esrenu Kpacumupos Heges - YneH Ha CL;
JpyxecTBoTO ce NpeacTtasaasa ot M3nbaHUTenHUA gupektop Kpacumup Baagummnpos Anmntpos.

PUHAHCOBUAT OTHET € MHANBMAYANEH OTYET Ha [pyKecTBoTO.

Mpe3 2020 r. gpy*ectBoTO NpMaobmea 100% ot kKanutana Ha ,,KEM*“ EOO/. MNMpe3 2021 r. ,,byarap Yex MHBecT
Xonamur” ALl yBennyasa Kanutana Ha AblLepHOTO cu apyectso ,,KBEM“ EOO/, upes nsgasaHe Ha 15 000
HoBwW aana. Mpe3 gekemepu 2021 r. ca NpoaafeHn BCUYKKN NpuUTerKaBaHu oT ,,bynarap Yex MHBect XonguHr” AL
AAnoBeTe oT KanuTana Ha ,,KBEM“ EOO/.

MNpe3 HoemBpwu 2021 r. ,,bynrap Yex UHBecT XonamHr” A npugobusa 100 % oT Kanutana Ha UHBECTULMOHEH
nocpeaHuK ,HOr Mapket” EAJ], Kakto 1 100 % OT KanuTana Ha ynpasaagBaLwoTo gpyxKectso ,, lOr Mapket ®oHg,
MeHuaxMmbHT” EAL.

Mpes anpwn 2022 r. ,,byarap Yex MHBecT Xonamur” AL, npnaobusa 100 % oT KanuTtana Ha ,Bunatoc” EOOL

Mpe3 gekemBpwu 2022 r. APYKECTBOTO NPOAABa NpUTEXKaBaHUTE OT HEro AA/10Be OT KanuTtana Ha ,Bunatoc”
EOOL.

KaTo npegnpusatue — malika, rnasa Ha rpyna npeanpuatua, ,bynrap Yex UHeect Xonguur” AL wnsrotes
KOHcoNuAaupaH ¢puHaHcoB oTyeT 3a 2021 r. n3a 2020 .

Ha 27.12.2019 r. apyXecTtBOTO eMUTMpa M naacupa emucma obavraymm c kog BG2100025191. PasmepbT Ha
emucuaTa e 11 000 xun. espo. Emutmnpanm ca 11 000 6p. ob6amraumm — 06UKHOBEHW, MOUMEHHU, BE3HANNYHM,
NINXBOHOCHM, cBOBOAHO NpexBbpasieMn, HEKOHBepTUpyemM U obesneveHu. KpaeH cpok Ha nagera —
27.12.2027 r. Opy*KecTBOTO MMa CK/OYEHA 3acTpaxoBKa ,,06a1rauMoHHM eMucun® BbB Bpb3Ka C EMUTUPAHUSA
obmrayMoHeH 3aem, KaTo noanLaTta e usgageHa ot ,3A4 Apmeey,” Afl, a NOKpUTMETO Bb3/1M3a Ha 13 608 xua.
€Bpo.

PerynatopHa pamka

3AKOH 3a ny6an4HOTO NpeasiaraHe Ha LLeHHM KHUKa

HAPEABA Ne 2 01 09.11.2021 r. 32 NbpBOHaYaAHO M1 NOCAEABALLO Pa3KpMBaHe Ha MHbOpMaLMA Npu NyBAUYHO
npeasiaraHe Ha LEHHM KHUXKA M JOMNYCKaHe Ha LeHHW KHUXKA A0 TbproBua Ha peryavpad nasap (O6H. - 4B, 6p.
97 071 19.11.2021 r., B cuna ot 01.01.2022 r. u Mpueta ¢ PeweHne Ne 231-H ot 9.11.2021 r. Ha KomucmaTta 3a
¢du1HaHcoB Haa3op)

HAPEABA Ne 22 ot 29.07.2005 r. 3a ycnoBuATa 1M peaa 3a BNMCBaHe M OTNUCBAHE Ha Nyb6/MUYHKN OpPYXHKeCcTBa,
LPYrM eMUTEHTM Ha LLEHHW KHUXKA U EMUCUW LLEHHW KHUXKa B pernctbpa Ha KOH

HAPEABA ot 17.12.1997 r. 38 MMHMMANHOTO CbAbpPXKaHME HA NbJAHOMOLWHO 33 NPeACTABUTENICTBO Ha
aKUMOHep B 061L0TO CbbpaHne Ha APYKECTBO, YNUTO aKLMK ca Bunmn npegmeT Ha nybanyHo npeanaraHe (06H.,
OB, 6p. 124 ot 23.12.1997)

HAPEABA Ne 39 ot 21.11.2007 r. 3a pa3KpMBaHe Ha AAN0BO yYyacTue B Ny6ANYHO ApY>KeCcTBO

Il. BA3A 3A U3roTBAHE HA ®UHAHCOBUTE OTYETU U NPUNOXKEHWU CBLUECTBEHM CYETOBOAHU
NOJIUTUKA

NHamBnayanHmat OUHAHCOBUS OTYET € WM3rOTBEH CbINACHO WM3MCKBAHMATA Ha ObArapckoTo CYETOBOAHO
3aKOHOAATe/ICTBO B HaUMOHaAHaTa BasnyTa Ha PenybivKa bbarapmua—6barapcku nes.
O71 1 saHyapu 1999 r. 6barapckmaT neB e ¢ puKcmpaH Kypc Kbm eBpoTto: 1.95583 neBa 3a 1 espo.

ToOYHOCTTa Ha cymuTe NpeacTaBeHn B UHAMBUAYANHUA d)VIHaHCOB OTYeT e Xnnagn 6'b!'|rapCKVI nesa.


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

NHAMBNAYANHMAT GUHAHCOB OTYET € U3roTBEH Ha NMPUHLMNa—NPeAnooNKeH e 3a AeNCTBaLlLo npeanpuaTue,
KOeTo npeanonara, Ye [py<ecTsoTo e Npoab/KU AeiHOoCTTa cu B 0603pumo bbaelle.

basa 3a usroreaHe

To3n meANHEH nHaMBUAyaneH GUHAHCOB OTYET € U3roTBEH B CbOTBETCTBME C MeayHapogHuTte CTaHaapTH
3a ®nHaHcoBo OTuMTaHe, n3gageHun ot CobeeTa 3a MexayHapogHus CyetosogHu CtaHgapTi (CMCC) 1 BCUYKM
pasAcHeHua n3gageHn oT Komuteta 3a PassacHeHna Ha MCPO, Konto epeKTUBHO ca B cuaa Ha M oT 1 AHyapwm
2021 r. n KouTo ca npuetn oT KommncuaTta Ha EBponeinckma cbtos.

NHAMBNAYaNHUAT MeXaMHeH GMHAHCOB OTYET BK/AOYBA MHAMBUAYaNEH OTYET 3a NneyanbaTta uau 3arybarta u
apyrusa BceobxsaTeH A0X0A4, UHAMBMAYaNeH OTYyeT 3a GMHAHCOBOTO CbCTOAHWE, MHAMBMAYANEH OTYeT 3a
npomeHuTe B cobBCTBEHMA KanuTan, MHAMBMAYaNEeH OTYET 33 MapUUYHUTE NOTOLM, KaKTO U MOACHUTENHU
npunoxeHus. NMpuxoam 1 pasxoam, C U3KAOHEHNE Ha KOMNOHEHTU Ha Apyr BceobxBaTeH AoXo4, ce Npu3HasaT
B nevyanbaTta unm 3arybata. [pyr BceobxsaTeH A0X0[4 ce NpuU3HaBa B OTYeTa 3a nevanbata uam 3arybata u
Apyrua BceobxBaTeH A0X0A4 M BKAOYBA €1E€MEHTU Ha MPUXoAM U Pasxoau (BKAOUYUTENHO KOpeKuun oT
npeknacuduKkaums), KOUTO He ca NPU3HaTU B NeYyanbaTa UK 3arybata, KaKTo U3MCKBA MU KaKTO e paspelleHo
oT MC®O. KopeKuun oT npeknacudmKauma ca cymnTe, npeknacuouumparn B nedyanba nnu 3aryba B otyera 3a
nevyanbata unu 3arybata u apyrua sceobxsaTeH A0X04 3a TEKYLIMA Nepros, KOUTo ca 6uam npusHaTh B Apyr
BCceobxBaTeH A0X04 Npe3 TeKyLWMa 1 npeaxoaHun nepnogun. TpaH3akUMmM Cbe cobCTBEHULMTE Ha [pysKecTBOTO
B KQYecTBOTO MM Ha cOBCTBEHMLM ce NPU3HaBaT B OTYeTa 3a NPpoMeHUTe B COBCTBEHMA KanuTan.

[py»ecTBoTo n3bupa ga npeacraBy eauMH OT4YET 3a nevanbaTa uam 3arybaTa u Apyrua BceobxsaTeH A0X0o4
(vnm pa npepgcraBu neyanbata uam 3arybata v apyrua BceobxsaTeH oxopn B ABa pasgena). Pasgenute ce
npeAcTaBAT 3aeHO, KaTo TO3M 3a nedyanbarta unu 3arybata e Nbpeu, cneaBaH HeNocpeaCcTBEHO OT pasaena 3a
ApYyrua BceobxBaTeH goxoa.

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

UN3ABJIEHUE 3A CbOTBETCTBUE

L pyKecTBoTo BOAM TEKYLLO CYHETOBOACTBO U M3roTBA PUHAHCOBUTE CU OTYETU B CbOTBETCTBME C U3UCKBAHMATA
Ha 3aKkoHa 3a CcYeToBOACTBOTO M MeayHapoaHuTe cyeToBoaHM cTaHaaptm / MCC/ n MexayHapoaHu
CTaHAapT™M 3a ¢wuHaHcoBo oTymTaHe (MCDO), usgaHue Ha KomwuteTa 3a MexKAyHapOAHW CUYETOBOAHM
CTaHAApPTV U NpUeTH 3a NpunoxKeHue ot EBponeickna cbios, B cuna oT/kbm 01.01.2021 r. Kbm aaTtaTa Ha
M3roTBAHETO HA HacToAWMAT PpuHaHcoB oTyeT MCC BkatouBaT MerKAyHapoOaHUTE CYETOBOAHM CTaHAAPTY,
MexagyHapogHUTe CcTaHZapTW 3a ¢GMHAHCOBO OTYMTAHE, Tb/KYBaHMATA Ha [lOCTOAHHMA KOMMTET 3a
pa3ACHEeHUA U Tb/KyBaHUATA Ha KomuTeTa 3a pasacHeHma Ha MCPO. KomutetbT 3a MCC npensgasa eXxerogHo
CTaHAapTUTE U pasACHEHUATa KbM TAX, KOUTO cnesd dopmanHoTo oaobpsiBaHe OT EBponerckus cbio3 ca
Ba/MAHM 33 roguHaTa, 3a KOATO ca u3gafdeHu. [onAama 4acT OT TAX He ca MPUIOKMMMK 33 AeMHOCTTa Ha
OPYXKecTBOTO Nopagmn cneumduruyHmMTe BbNPOCK, KOUTO Ce TPeTMPaT B TAX. PbKOBOACTBOTO Ha APYKECTBOTO Ce
€ CbobpPasnNo CbC BCUYKU CTaHAaPTU N Pa3ACHEHUS, KOUTO ca NPUNOKNUMKN KbM HEroBaTa IEMHOCT M ca NPUeTK
oduLManHo 3a NpUIOKeHUe OT EBPONEncKMa cbio3 KbM AaTaTa Ha M3roTBAHETO Ha HacToAwMmA GpUHAHCOB
oTYeT.

3a TeKyuiata GMHAHCOBA roAmMHa APYMKECTBOTO € MPUEsIo BCUYKO HOBU W/MAN PeBU3UPaHU CTaHAAPTU U
Tb/IKyBaHUs, n3gageHun ot Cbeeta no MexayHapogHute cyetoBoaHM cTaHgapT (CMCC) u pecn. oT KomuteTa
3a pasAacHeHusTa Ha MCPO, KonTo ca BN yMmecTHM 3a HerosaTa AenHOCT.

NMPUNOKEHU CbLLECTBEHU CHETOBOAHU NOJIUTUKA

I'IpomeHM B cHeTOBOAHATA NOJIUTUKA

MepeoHa4anHo npunazaHe HA HOBU U3MeEHEHUS KbM Cbujecmeysauwju cmaHéapmu, ene3nu 8 cuad npes
meKywjus omyemeH nepuoo

[ pyKecTBOTO € NPUIOKWUIO CNefHUTE HOBU CTaHAAPTH, U3MEHEHUA U pasacHeHMA KbM MCPO, paspaboTeHu
1 Ny6/MKyBaHM oT CbBeTa NO MeXAyHapoAHW CYETOBOAHM CTaHAAPTU, KOUTO Ca 3a4b/IKUTEIHU 33 NpuUnaraHe
OT roAuWHMA Nepuog, 3anoysauy Ha 1 sHyapu 2022 r., HO HAMAT CbLECTBEH edEKT OT NPUIAraHeTO UM BbPXY
¢dUHaHcoBUA pe3ynTaT M GMHAHCOBOTO CbCTOAHUE Ha [lpy}KecTBOTO:



. N3meHeHna B MCPO 3 busHec kombuHaummn, MCC 1 MNpeactasaHe Ha duHaHcoBm otyetn, MCC 8
CyeToBOAHA MOANTUKA, MPOMEHM B CYETOBOAHUTE MPUOAMIUTENHM OUEHKU U rpewkn, MCC 16 Mmotw,
MawunHU u cbopbkeHna, MCC 37 MpoBu3nKn, yCA0OBHM NAaCUBU U YCNOBHU aKTUBM, B cuna oT 1 AHyapu 2022 r.,
BCe oLle He ca npuetu ot EC;

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

. N3meHeHna Ha MCDO 4 3acTpaxoBaTenHun AoroBopu - otnaraHe Ha MC®O 9, B8 cuna ot 1 aHyapwm
2021 r., BCe owe He ca npueTtn ot EC;

3.2. M3meHeHua 1 pasacHeHuA, Kouto Bam3at B cnna ot 01.01.2023 r.

Kbm gaTtaTa Ha TO3M MeXAnHeH GUHAHCOB OTYET ca Ny6/IMKYBaHN HOBW CTAaHAAPTU, USMEHEHUA U PA3ACHEHMUSA
KbM CbLLECTBYBALLM BeYe CTaHAAPTH, KOUTO He ca BNe3/n B cuia uam ca npuetu ot EC 3a duHaHcoBaTa roamHa,
3anoysala Ha 1 AHyapu 2023 r., u He ce npuaarat oT Apy*KecTBoTo. PbKOBOACTBOTO O4YaKBa BCUYKM CTaHAAPTH
N U3MeHeHuA Aa 6baaT NpMeTH B CHETOBOAHATA NONMTMKA HA [ pyKeCTBOTO Npe3 MbpBuA Nepmnos, 3anouBalLl
cnep AaTtaTta Ha BIM3aHETO UM B CuAa.

lMpomeHuTe ca cBbP3aHMN CbC CneaHUTe CTaHO4APTH:

o N3meHeHna B MCC 1 MNpeactaBaHe Ha PpuHaHcoBUTe oTveTU: Knacudukauma Ha nacusuTe KaTo
TEKYLM N HEeTeKyLwM, B cmna oT 1 aHyapu 2023 r., BCe owle He e npuet oT EC;

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

o MC®O 17 ,,3acTpaxoBatenHu gorosopu” B cuna ot 1 aHyapm 2023 r., Bce oule He e npuet oT EC.

L py»KecTBoTO 0O4aKBa NPMEMAHETO Ha Te3M HOBM CTaHAAPTU, USMEHEHUA HA CbLLECTBYBALLM CTaHAAPTU U HOBM
pa3ACHEHUA ga He OKaXKe CbluecTBeH edeKT Bbpxy GMHAHCOBUS My OTYET Ha B MEPMOAA HA NbPBOHAYA/IHOTO
VUM npuiaraHe.

OTUYMTAHETO Ha Xe[AKMPAHETO, OTHACALLO ce A0 nopTdenim oT PUHAHCOBU aKTUBU U NACUBU, YUUTO MPUHLUMK
He ca npueTtn ot EC, e Bce owe HeperyampaHo. Cnopen npeueHKata Ha [py*KecTBOTO NpuaaraHeTo Ha
OTYMTAHE Ha XeOyKMpaHeTo 3a nopTdensim oT GMHAHCOBM aKTUBM M NacuBu cbrnacHo MCC 39 ®uHaHcoBM
WHCTPYMEHTU - MpM3HaBaHe U OLEeHABAHE, HAMA 43 OKarKe CbLuecTBeH edeKT BbpXy GPUHAHCOBMA OTYET, aKo
Ce NPUIOKM KbM OTYETHaTa AaTa.

®PyHKUMOHANHATA BanyTa e BajsyTaTa Ha OCHOBHATa WMKOHOMMYECKa cpefa, B KOATO [pyrKecTBOTO
bYHKLMOHMPaA M B KOATO Ce reHepupaT M M3pa3xoasaTt NapuyHUTe My CpeacTsa. [JpyrKecTBOoTO OCbLLECTBABA
CBOMUTE CAENKM NPEeAMMHO B 1€BA, NOPaAM KOETO KaTo GYHKUMOHANHA BalyTa e onpeaenieH 6barapckuaT nes,
KonTo OoT 1 AHyapu 1999 rogmHa e ¢ GMKCMpPaH Kypc KbM eBpOTO B CboTHOoWweHMe 1 EUR = 1.95583 BGN.

HactoawmaTt nuHanemnayaneH GMHaAHCOB OTYET € M3rOTBEH B XMASAM NIEBA, aKO HE e YKa3aHOo Apyro.
OTyeTHUAT nepuog obxsalla egHa KaneHaapHa roamHa - ot 01 sHyapu go 31 aekemBpu. TeKyll, OTYETeH
nepwnog, - 2022 roguHa. NpeaxoaeH otyeteH nepmog, - 2021 rogmHa.

LpyecTBoTO e Bb3Npuneso aa U3rotTea U npeacrasa eanH OTyeT 3a BceobxBaTHUA Aoxoa.
Hacroawuar ¢MHaHCOB OTYyeT € nHausuayaneH d)MHaHCOB OTYET Ha APYXKeCTBOTO.

[py»KecTBOTO He e U3roTBUIO KOHCONNAMNPAHUA CU GUHAHCOB OTYET KbM JaTaTa Ha U3roTBAHE HA HACTOALLMA
UHAMBUAYaNeH GUHAHCOB oTyeT 33 [py)KecTBOTO U AbLLEPHOTO MYy APYXKECTBO, TaKa KaKTO Ce M3UCKBA
cbrnacHo MCPO 10. Jpy»KecTBOTO € MPUIOXKUIO MHTEPNPETALMATA, KOATO Ce CbAbPKAa B MEMOPAHAYMA,
KOMTO e uspaseH ot Esponeiickata Komucua — [, ,BbTpelweH nasap M ycnyru“, oTHOCHO cpewiaTta Ha
CuetoBogHua PerynatopeH KomuteT (gokymeHT ARC/08/2007), KOMTO pasrnexga OTHOLIEHMATa Mexay
Perynaumute Ha PernameHTa 3a npuema Ha MCC n ®upmern [upektuen 4 n 7. EBponeickata Komucua e Ha
MHeHMWe, Ye ako [pyxecTBoTo n3bepe MAN 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 NPeACTAaBAHETO HA KOHCONNAMpPAHUTE GUHAHCOBK OTUETW.

B KoHcoAuaupaHute GUHAHCOBM OTYETW, AbLIEPHOTO APYXKeCcTBo lie 6bae KoHcoanaupaHo. Tesu
UHAMBUAYANHU GUHAHCOBM OTYETU Ca U3FOTBEHU, 3apau M3UCKBAHWATE Ha 3aKOHOAATe/ICTBOTO B bbarapums.

3a ga moraT Aa npuaobuaT nbaHa npeacTasa 3a GMHAHCOBOTO CbCTOAHME, Pe3yATaTUTE OT AEWHOCTTA, KaKTo

4



1 32 NPOMeEHUTE BbB GPUHAHCOBOTO CbCTOAHME Ha JPYyEeCTBOTO U HEFOBOTO AbLUEPHO APYMKECTBO KaTo LANO,
notpebutenMte Ha TO3N UHAMBUAYaneH ¢UHAHCOB OTYET € HeobxoAuMMOo Aa ro 4yeTtaT 3aedHO C
KOHcONMAnpaHma GpMHaAHCOB OTYET, BeAHara LWom Tol 6bae npeaocTaseH.

Bb/IrapckoTo 3aKoHOAATENCTBO He 3abpaHABa peleHMe Ha 0bwoTo cbbpaHme Ha [pyKecTBOTO 3a NpuemaHe
Ha roAuLLIHUA CYETOBOAEH OTYET Aa 6bAe OTMeHeHO (Mo HaaNeXHUA pea) U B Clydal Ha HeobxoaMMOcCT Aa
6bae cbCTaBeH M NyH6AMKYBaH HOB KOPUTMPaAH CYETOBOAEH OTYET 3a CbLLaTa CYETOBOAHA rogMHa.

MuHumanHa cpaBHuUTenHa nHdopmauua

C u3KNloYeHMe Ha cnyyauTe, Korato MCAO paspewasaT WM M3MCKBAT APYro, APYKeCTBOTO NpeacTaBs
CpaBHUTENHA WHPOPMaUMA MO OTHOWEHWE Ha NPeaxOodeH nepuos, 3a BCUYKM CYMM, OTYETEHU BbLB
(bUHaAHCOBUTE OTYETU 33 TEKYLLMA NEPUOL.

[pyKecTBOTO NpeacTaBa KaTo MUHUMMYM [Ba OTYeTa 33 $UHAHCOBOTO CbCTOSHME, ABa OTYEeTa 3a nevyanbara
unn 3arybata v apyrus BceobxsaTeH [0XOf4, ABa OTAE/NHM OT4YeTa 3a nevanbata waum 3arybaTa (ako ce
NpeAacTaBAT TakMBa), 4Ba OTYETa 33 NAPUYHUTE MOTOLM U ABA OTYETA 33 NPOMEHUTE B COBCTBEHUA Kanutan u
CBbP3aHUTE C TAX MOACHUTENHWN MPUNOKEHMS.

Korato TeKkctoBata onucaTenHa WHopmauma, CcbabpiKawa ce BbB (PUHAHCOBMTE OTYETM 33
npeaxogHua/npeaxogHute nepuoa(un), npoabaxkasa Aa 6bAe aKTya/Ha M 3a TeKylWMsA nepuod ce npasu
BPb3Ka C NpesaxonHus, 0cobeHo KoraTo TOBa € CBbP3aHO C HECUTYPHOCTU, MPUBAUIUTENHN OLEHKM, MTPOBU3UU
WM 06E3LEHKMN.

ba3u 3a oueHABaHe, M3N0/13BaHU NPU U3FOTBAHETO Ha GUHAHCOBUTE OTUETH

dUHAHCOBUAT OTYET € U3roTBeH Ha 6a3aTa Ha MCTOpPMYECKaTa LieHa, C U3KAOYEHME Ha onpeaesieHn UMOTU U
bUHAHCOBUN MHCTPYMEHTU, KOMTO Ce OTYMTAT MO NpeoLeHeHa CTOMHOCT UK cnpaBea/inBa CTOMHOCT B Kpas Ha
BCEKM OTYETEH MEepuo, KakTo e 06ACHEHO B CYeTOBOAHATa NOUTUKA NO-A0AY.

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

CnpaBea/inBa CTOMHOCT € LeHaTa, KoaTo 6u 6una nonyvyeHa npu npogaxkba Ha akTMB WUAWM MnaTeHa npu
NPexBbp/iAHETO Ha 3aAb/KeHMe nNpu obuuyaiiHa caenka Mexay nasapHM ydyacTHMUM KbM AaTtaTta Ha
oLeHABaHe, HE3aBMCMMO OT TOBA A4a/IM Ta3M LieHa e NPAKO Hab1lo4aBaHa MK OLLEHABA KaTo Ce M3MN0A3Ba Apyra
TEXHWKA 3a oueHKa. Mpu onpegensHe Ha cnpaBeg/nBaTa CTOMHOCT Ha eAyH aKTMB MM nacue, [py*KecTBOTo
B3eMa NoJ, BHUMaHME XapaKTePUCTUKUTE Ha aKTWUB WM NACUB, Taka, KaKTo yYacTHULMTE Ha Na3apa 6uxa B3enu
Te3n XapaKTEPUCTMKM Npeasua Npu LeHoobpasyBaHETO HA aKTMBa WM MacMBa KbM AaTaTa Ha OLeHsBaHe.
CnpaBea/ivBa CTOMHOCT 33 M3MepBaHe M/MAKn onoBecTABaHE B TO3M GUHAHCOB OTYET, Ce onpesens Ha Takasa
6a3a, c M3KNoUYeHMe Ha 6a3aTa Ha akuMK, NAATEXHKU onepaunn, KouTo ca B 06xBaTta Ha MC®HO 2, An3nHrosm
COEeNKM, KouTo ca B o6xBaTa Ha MCC 17, U n3mepBaHMA, KOUTO MMAT HAKOW MPWIMKM CbC CpaBeanBa
CTOMHOCT, HO He ca Mo cnpaBe/MBa CTOMHOCT, KaTo HETHA peanmsyema cToiHocT B MCC 2 MAn CTOMHOCT B
ynoTtpeba 8 MCC 36.

MpunaraHeTo Ha CNpaBesAMBa CTOMHOCT e NoApPobHO onosecTeHo pasaen ,OnpedensHe Ha cnpaBesnnBa
CTOMHOCT".

KpuUTUYHM cueTOBOAHM NpeLeHKH

Mpyv npunaraHeTo Ha CYETOBOAHWUTE MNOJMTUKM Ha [pyKeCTBOTO, KOMTO Ca OnucaHW B benexkuTe B
HaCTOALLOTO NPUAOKEHNe, PbKOBOACTBOTO Ha [pyKeCcTBOTO € A/TbKHO [a NPaBu NpeLeHKn, npubansutenHu
OLLeHKM 1 NpeanonoxeHua 3a banaHcoBaTa CTOMHOCT HA AaKTUBUTE U MACMBUTE, KOUTO HE Ca IECHO BUANUMM OT
ApYrn U3TouHMLM. MNpeLeHKUTe U CBbP3aHUTE C TAX NPeANoNoXKeHUA ce Ba3npaT Ha UCTOPUYECKUA ONUT U
Apyrn GaKTopK, KOUTO Ce CYMTaT 3a noaxoaAwm. [leicTBUTeNHUTE pe3ynTaTv MoraT a ce pa3inyaeaT oT Tesun
OLLEeHKM.

MpeLeHKNUTE U OCHOBHUTE MPEANO/IOKEHUA ce MpernexaaT Ha Tekylla 6a3a. MpepaboTeHUTe cHeTOBOAHM
OLeHKM ce npu3HaBaT B NMepuoa, B KOMTO OLEHKaTa e npepasrnefaHa, ako nperneaa 3acAra camo Tosw
nepuos, Uan B Nepnoaa Ha npepasrnexKaaHeTo 1 6baellm Nnepmoam, ako NperneanTe 3acAraT KakTo TeKyLma
n 6baewnTe nepnoam.

KpUTHMYHKUTE CH4ETOBOAHM NpPELLEHKM Ca NOAPO6HO ONoBeCcTeHU B pasgen ,, KpUTUUHM CHETOBOAHM MPELEHKN U
NpUBAN3NUTENHU OLLEHKK .



Mpu npunaraHeTo Ha CYETOBOAHUTE MOAUTUKM Ha [pyXKecTBOTO, KOMTO ca OMNucaHW B Benexkute B
HACTOALWOTO NPUIOXKEHME, PbKOBOACTBOTO Ha [lpy»KecTBOTO € ANbXKHO [1a NPaBKu NPeLEeHKKU, MPUBAN3UTENHN
OLLEHKM M NpeanoioxeHunn 3a 6asaHcoBaTa CTOMHOCT HA aKTUBUTE U NAaCUBUTE, KOUTO He Ca IeCHO BUAUMMU OT
APYTN U3TOYHULMN. MpeueHKUTe N CBbP3aHUTE C TAX NPeAnonoXKeHns ce 6asmpaTt Ha UCTOPUYECKUSA OMNUT U
ApYyrn GakTopK, KOUTO Ce CYUTAT 3a noaxoaswm. [leNcTBUTEIHUTE pe3ynTaTi MoraT Aa ce pa3/iMyaBar oT Te3un
OUEHKMU.

MpeueHKNUTe U OCHOBHUTE NPEeANOIoXKEHUA ce NMperfexaaT Ha Tekywa 6as3a. MNpepaboTeHUTe cHeTOBOAHMU
OLLEHKM ce MpuM3HaBaT B Nepuoaa, B KOMTO OLEHKaTa e npepasriedaHa, ako npernega 3acaAra camo TO3M
nepuvoa, UAun B nepuoga Ha npepasr/iexaaHeTo U 6baelumn nepmoam, ako NperneanTe 3acarat KakTo TeKyLLMA
1 6baewmTe nepmoau.

MN3rotBsHeTo Ha ¢MHaHCOB oOT4YeT no MexKayHapogHuTe CTaHZapTM 3a GMHAHCOBO OTYMTaHe, M3MCKBA
PbKOBOACTBOTO A3 Hanpasu HAKOU NPUBANIUTENHU CYETOBOAHM OLEHKM U NPEANONOMKEHUA, KOUTO CE OTHACAT
[0 OOKNagBaHUTE aKTMBM WM NACUMBUM, OMOBECTEHUTE YC/I0OBHW aKTUBM M MACUBU, KAKTO U A0 NPU3HATUTE
pa3xoam 1 npuxoam 3a nepuoga. Team NnpubAn3nUTENHMU OLEHKM, HAYUCAEHNS U NPEANOIOKEHMA Ca OCHOBAHM
Ha UHbOPMAUMATA, KOATO € HaZIMYHA KbM Kpasa Ha OTYETHMA nepuoa, nopaau Koeto 6baewmte bakTUYECKU
pesyntati 6uxa mornm aa 6baaT pasIMUYHU OT TAX.

KnouyoBu NpubAN3NUTENHM OLEHKM M NPEeANooKeHNA:

MoneseH }XMBOT Ha Ab/TOTPaNHUTE aKTUBU

PbKoBOACTBOTO Ha APYXKECTBOTO ONpeaens O4YaKBaHMA MONE3eH MKUBOT U aMOPTM3ALMOHHUTE HOPMMU,
npuiaraHuM Mpu HavMcaABaHE Ha PasxoAmMTe 3a amMOpPTM3alUMK, CBbP3AHU C NPUTEXKABaAHUTE AbJrOTPalHU
aKTUBK. Tasu NnpmubansuTenHa oLEeHKa ce 6basmpa Ha NPOEKUMUA Ha XKMU3HEHUA LMK/ Ha akTuBmTe. Ta moxKe aa
ce NMPOMEHM B 3HaUUTE/IHA CTEMNEH B Pe3y/TaT Ha NPOMEHW Ha NnasapHaTa cpeda v Apyrn pakTopu.
CnpaBeasiusa CTOMHOCT Ha PUHAHCOBU UHCTPYMEHTU U UHBECTULLMOHHU MMOTHU

MHBECTULUMOHHUTE MMOTU U PUHAHCOBUTE MHCTPYMEHTM Ce NpepasrexaaT 3a Ha/auyMe Ha ycaoBuA 3a
npeoLleHKa nan obesueHKa cbobpasHO TAxHaTa cnpaseannBa cTomHocT. OnpeaensHeTo Ha cnpasea/inBaTa
CTOMHOCT e ONOBECTEHO MO HaTaTbK B OTYeTa.

O6e3yeHKa Ha akmusu

HeTekywunte HepUHAHCOBM aKTUBM Ce NPepPasrNexaaT 3a Haimume Ha obesueHKa, KoraTo ca Haauue cbbutua
WAM MMa npomsaHa B obcTosTencreaTta, NOACKasBalin, 4ye banaHcoBaTa CTOMHOCT Ha aKTUMBUTE He e
Bb3CTaHOBMMaA. 3a 3aryba oT obesueHKa ce nNpu3HaBa cymaTa, C KoATo BanaHcoBaTa CTOMHOCT HaAXBbps
Bb3CTaHOBMMaATa. Bb3cTaHOBMMATa CTOMHOCT € MO-BUCOKATa OT HETHaTa NpoAarkHa CTOMHOCT M CTOMHOCTTA B
ynoTtpeba. 3a ga ce onpeaeny CTOMHOCTTA B ynoTpeba, akTUBUTE Ce rPynupaTt B Hali-MaJIKUTE Bb3MOMKHMU
pasrpaHUYMMn eAMHNLM, FTeHEPUpPaLLM NAaPUYHN NOTOLM.

O4YaKeaHU KpedumHu 3a2ybu om ¢puHaHCO8U AKMUBU U 83eMaHUs

3a KpaTKOCPOUHM TbProBCKM B3eMaHuUA 6e3 3HaumTeieH GMHAHCOB KOMMNOHEHT [lpy»KecTBOTO Npuaara noaxoa,
B cboTBeTcTBME ¢ MCDO 9, 1 u3mepBa NpoBM3MATa 3a 0be3LEHKa CNPSAMO OYaKBaAHUTE KpeauTHK 3arybu 3a
LenIns CPOK OT MOMEHTa Ha MbPBOHaYaHO NPU3HaBaHe Ha GUHAHCOBUTE aKTUBMU.

lIposu3uu

MpoBM3MA ce NpU3HaBa B C4eTOBOAHMA BanaHC M KaTo TEKYL, pasxos, KOraTto ApYyKecTBOTO MMa NPaBHO UAn
KOHCTPYKTMBHO 334 bJ/I’KEHME B PE3yATaT Ha MUHAJI0 CbbUTME M MMa BEPOATHOCT 33 NOKPUBaHETO 1 ga bbae
HeobxoamMm onpefeneH M3XoAsall, MOTOK, CbAbpMKal, MKOHOMWYECKM nonsu. [poBu3MATa € peasnHo
CbLULECTBYBALLO 33a4b/IXKEHNE HA NPeanpuATMeTO KbM gaTaTa Ha GMHAHCOBMA OTYET, 33 KOETO cymaTa MM
BPEMETO Ha NnoracsBaHe ca HECUTYPHU, HEONPEAE/IMMM C TOYHOCT.

3a npusHaBaHeTO i1 ce npwunara Han-gobpata M HagexaHa nNpubAM3UTENHA OLEeHKa Ha pasxoguTte,
HeobXxo4MMM 32 NOKPMBAHE Ha TEKYLLLOTO 3a4b/IXKEHNE KbM aTaTa Ha oTYeTa 3a GMHAHCOBOTO CbCTOAHME, NPU
OTYMTAHETO Ha KOATO Ce B3emaT Mnog BHMMaHWE PUCKOBM U HECUTYPHU CbOUTUSA M 0OCTOATENCTBA, KOUTO U
cbnbTCTBAT.

B Kpasa Ha BCeKu cnepBall OTYETEH NMEepUos CymuTe Ha MPU3HATUTE NPOBU3UKU Ce NpepasrnexaaTt u npu
HEobX0AMMOCT ce aKTya/nM3MpaT 4ype3 AOoHauyMCAsBaHE Ha MPOBU3UM MM 4Ype3 HamanABaHe Ha Beve
OTYETEeHUTE NPOBU3UMK, C LIeN TAXHATa Han- Aobpa Npnban3uTeNHa OLEHKA. B cnydante, B KOMTO ce yCTaHOBM,
Yye 3a NoraciBaHeTO Ha 3a[lb/I’KEHUETO BeYe He e BePOATHO Aa HacTbMM U3TMYaHE Ha Pecypcu, CbabprKalim
MKOHOMMYECKU NON3K, NPOBM3UATA Ce peuHTerpmpa. EQekTsbT oT npomsaHaTta Ha npubansnTenHaTa CY4eToBOAHA
CTOMHOCT ce BK/II0YBa B CblliaTa CTaTUA Ha oT4yeTa 3a nevanbata unum 3arybata n apyrma sceobxsaTeH AoxoAa,
KoATO 1 bBuna nsnonssaHa 3a NpubansnTenHaTa CTOMHOCT Npeam ToBa.




MpubauszumenHu oueHKU 3d omcpoYeHU OaHbBYU

Mp13HaBaHETO Ha OTCPOYEHU AAHBYHM aKTUBM M NACUBM BK/IIOYBA CbCTaBAHETO Ha Cepua OT AOMNYCKaHWA.
[pyKecTBoTO TPABBA Aa OLEHWN BPEMETO Ha Bb3CTaHOBABAHE Ha BPEMEHHM Pa3/ivKK, Aann € Bb3MOXKHO Te Aa
He 6bAaT Bb3CTaHOBEHW B NpeAsuaAnMMO bbaelle, UM AOKONKO AaHbYHUTE CTaBKM ce 0YaKBa Aa ce npuaarart
3a NepMoAa, KoraTo aKTMBbLT e ce peannsmpa Wav NacusbT We ce ypeaun. ToBa 03HayaBa, ye [lpy»KecTBoTo
npasu NpeanosioXeHna 3a A4aHbYHOTO CU MAaHUPaHE U MEPUMOAMYHO MM OLLEHABA MOBTOPHO, 3a A3 OTPas3AT
npomsaHaTta B 06CToATeNCTBaTA M B AaHbYHUTE pa3nopeanbu.

OnoBecTABaHMA 32 KOMMNJIEKTA d)MHaHCOBM oTyeTU
MbAHMA KOMNAEKT GMHAHCOBU OTYETU, BKAKOUYBA CAeAHUTE KOMMOHEHTU:
o OT1yeT 3a PUHAHCOBOTO CLCTOAHUE KbM Kpas Ha Nepuoaa;
e Otyet 3a neyanbata munu 3arybata 1 gpyrusa BceobxsaTeH A0X0A4 3a NepMoaa;
e (OTyeT 3a NpomeHUTe B cCOBCTBEHMA KanuTan 3a nepuoaa;
e OTyeT 3a NapUYHMTE NOTOLUM 3a Nepunoaa;
o [OACHUTENHM NPUAOXKEHUA, NPeacTaBABaLLM 0606LULeHNe Ha NO-BaXKHWUTE CYETOBOAHWN NOAUTUKU U
Apyra noAcHUTeNHa MHbopmMaLUs, cpaBHUTENHA MHPOPMALMA MO OTHOLIEHME Ha NPeAX0AHUA Nepuoa,
"
MpeAacTaBAT ce € eIHaKBO 3HaYeHNe BCUUYKN GUHAHCOBKM OTYETU B MbAEH KOMMNIEKT OT GPUHAHCOBM OTYETH.
PbKkoBOACTBOTO M36Mpa Aa NpeacTaBu eauH OT4YeT 3a neYanbarta uam 3arybarta u Apyrua sceobxsateH 40X0A.
PbKoBOACTBOTO € M3bpano Aa NpeacTaByM KOMMNOHEHTUTE Ha APYrusa BceobxBaTeH A0X04 Npeau CBbp3aHuTe
OaHbuyHN edekTU. [aHbKbT MeXAy KOMMOHEHTUTE e pasnpedenieH Mexay Tesn, Kouto 6buxa morau
BnocneacTesne aa 6baaT npexknacuduumpaHu B pasgena Ha nedanbarta Maum 3arybata, U Te3un, KOUTO HAMA
BrocneacTsme Aa 6bvaat npeknacnduumpaHn B To3M pasaen.

JonyctTumo anTepHaTUBHO TpeTUpaHe

B onpegenexun cnyyan, MCOO no3sonAsa noseyve OT 4HO Bb3MOXKHO CYETOBOAHO TPETUPAHE Ha onpeaeneHa
cAenKa unu cebutme. Ninyata, nsrotealum GMHaHcoBUTE OTYETH, TpAOBA Aa M3bepaT ToBa TPETUPAHE, KOETO
HaW-TOYHO CbOTBETCTBA HA AEeMHOCTTA Ha [pyKecTBOTO.

CbrnacHo MCC 8, oT [lpy*KecTBOTO Ce M3MCKBA Aa noabepe W ga npuaara CBOMTe CYETOBOAHM NOANTUKM
nociaeaoBaTeNnHo 3a NoAobHUTE caenku u/uau 3a apyrm cbbuUtna K ycnosms, ocBeH Korato gaageH MCOO
KOHKPETHO M3MCKBA WM MO3BOJIABA KAaTEropmMsauua Ha No3vuuuTe, 3a KOUTO MOraT ga ca NoAXoZALm
pasAnYHu nonmtukun. Korato gageH MCOO mM3nckBa nam No3BoJ/sABa TakaBa KaTeropmsaums, 3a BCAKA egHa
OTAE/HA KaTeropua ce nogbupa M NocnefoBaTe/IHO ce npuaara Hak-nogxoasalLaTa CHETOBOAHA MOMUTHKA.
Mopagn TOBa, cnep, KaTo Beye e U3OpaHO HAKOE OT aNTepHaATUBHWUTE TPETUPAHWUA, TO Ce MNpPeBpbLa B
CYeTOBOZHA MOJIUTUKA M Ce Npuaara nocaenosatenHo. [pomeHn No cyeToBogHATa NOAUTUKA Ce U3BbpLIBAT
CaMO KOraTo TOBa Ce M3WMCKBA MO CMaTa Ha CTaHZAPT WK TbAKYBaHe, AW aKo, B pe3ynTaT Ha NPOMAHATAa,
BBMPOCHUTE PUHAHCOBM OTYETHU LLE NPEeLOCTaBAT NO-HaAEKAHA U peneBaHTHa MHOopMaLUA.

Korato MC®O paBa Bb3MOXKHOCT 3a M360p, [pyrKecTBOTO Bb3NpUema eaHo OT Bb3MOXKHUTE TPETUPAHUSA, a
MMEHHO TOBa, KOETO € Hal-NoAxXoaALLo 3a 06CcToATENICTBaTA, B KOUTO CE HAMMPA.

®unHaHcoB 0630p OT pbKOBOACTBOTO

B gonbiHeHWe KbM GMHAHCOBUTE OTYETU Ha roguiuHa 6asa, Apy»KecTBoTo NpeacTass MexaAWHEH fOKNaAS 33
penHoctta. B MCPO Hama M3MCKBaHe Aa ce NpeAcTaBa TakaBa MHPopMaLmMa, Makap Ye naparpad 13 ot MCC
1 cbAbprKa KpaTKO ONMCaHMe Ha TOBa, KOETO MOKe A3 Obae BKAYEHO B eOuH MeXAMHeH aoknaga. Mpes
aexkemspu 2011 r. CbBeTHbT N0 MeXKAYHapoAHM cieToBogHM cTaHaapTu (CMCC) nsgage MCOO M3noxkeHue 3a
npakTnMkaTa—KomeHmap Ha pbKOB8OOCMBOMO, KOMTO oyepTaBa efHa LKMPOKa, HeobBbp3Balla pamMKa 3a
npeacTaBAHETO Ha KOMeHTapa Ha PbKoBOACTBOTO BbB Bpb3Ka C PUHAHCOBUTE OTYETW, M3rOTBEHU B
cvoTteeTcTBMe ¢ MCHO. Ako [pyKecTBOTO pewmn Aa CnefBa YKa3aHMATa, CbAbPrKalM ce B U310 eHUemo 3a
npakmuxkama, To PbKOBOACTBOTO Ce HacbpyaBa Aa 06ACHM CTeneHTa, B KOATO e bMno cneaBaHo M3n0xceHUemo
3a npakmukama. W3aBneHneTo 3a CbOTBETCTBME C M3a0M#€eHUemo 3a NpakmuKkama ce JONycKka camo, ako
BBMNPOCHOTO M3s100eHUE € BUNO CnesBaHO U3LANO.

CbabpykaHMeTo Ha dmMHaHCcoBMUA 0630p OT PbKOBOACTBOTO Ce onpesens OT MeCTHM M3UCKBAHMA Ha nasapa u ot
BbMPOCUTE, KOUTO ca cneundmyHM 3a fageHa opucamkuma. Nopagm Tosa, ApyKecTBOTO He e NpeacTaBuIo
¢dnHaHcoB 0630p OT PHKOBOACTBOTO, @ MEXAUHEH AOKNAM 33 AeMHOCTTa.



MPU3HABAHE HA rnPuxos

IMpuxodu om 8o2080pU C KaueHmu

[orosop e cbrnalleHne mexay Ase UAM NoBeYe CTPaHW, KOETO Cb3aBa NpaBa M 3ab/IXKEHUA 33 CTPaHUTE Mo
Hero. KNIMeHT e cTpaHa, KOATO e CKAYMaa Jorosop ¢ [py»KecTBOTO Aa MNOAYYM CTOKM WAKU YCAYTU, KOWUTO ca
npoAykuma ot obnyanHaTta geiHocT Ha [pyXKecTBOTO, B 3aMAHA Ha Bb3HArpaxaeHue.

[ pyKecTBoTo Npu3HaBa NPUXoau, Aa ca 0Tpa3m NPexBbpasHETO Ha obellaHnTe ¢ 4OroBOpPa CTOKM UM YCAYTU
Ha KJMEHTM, B pa3mep, KOMTO OTPa3ABa Bb3HArpaxKAeHMETO, Ha KoeTo [pyKecTBOTO O4YaKBa Aa MMa MNPaso B
3aMsHa Ha NPEXBbPIEHUTE CTOKWU UK YCAYTU.

MpexBbpAAHETO HA CTOKUTE U/N YCNYTUTE CE OCHOBABa Ha KOHUEMLMATA 33 NPEXBbPAAHE HA KOHTPOJA BbPXY
TAX, CNOCOBHOCTTa A3 ce PbKOBOAM M3MNOA3BAHETO HA aKTMBA M [a Ce NOJ1y4aBaT Mo CbLLECTBO BCUYKM OCTAHANU
nonsu ot Hero. KOHTPOABT BKAOYBA M CNOCOBHOCTTa 3a NpegoTBpaTABaHE Ha TOBA APYrM ApPYXKecTBa Aa
PBbKOBOAAT U3MON3BAHETO HA aKTMBA M NOJIly4aBAHETO HA MO3M OT Hero.

MpuxoanTe OT AOrOBOPU C KNIMEHTU Ce MPMU3HABAT, KAaKTO cneaga:

- BTeYeHMWe Ha BPeMETO MO HA4YMH, KOMTO 0TPa3ABa M3BbPLUAHaTa OT lpyrKecTBOTO paboTa No A0orosopa;

- BonpeaeneH MOMEHT, KOraTo ce NPEXBbP/IA KOHTPONBT BbPXY CTOKUTE WM 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 U3NbJHeHWe (MPEXBbP/SHE Ha KOHTPOJ) B TEYEHWE HA BPEMETO — B TO3M C/yyai
npuxoauTte ce NpM3HaBaT NOCTENEHHO, CeABaKN CTEMEHTA HA MPEXBBbPAHE HAa KOHTPOJIa BbPXY CTOKUTE UAn
YCAYrUTE Ha KNNEHTa;

- 33Jb/KeHWe 33 W3MNbJIHEHWEe, YA0B/IETBOPEHO (MPexBbp/ieH KOHTPO/) B OnpefAeseH MOMEHT —
KAMEHTDBT NOJIy4aBa KOHTPOJ BbPXY CTOKUTE UN yCyrUTe B oNpesesieHO BpeMe U NpuxoauTe ce npu3HasaT
U3LANO HAaBEOHDXK.
5-eTanHMAT Mogen 3a NpU3HaBaHe Ha NPUXOAW OT A0r0BOPU C KAMEHTU BKIKOYBA CAeAHUTE eTanu:

e Etan 1-wunaeHTMduMLUMpPaHe Ha JOrOBOPA — AOFOBOP C KNMEHT Ce OTYMTA, KOraTo Ca U3MbJHEHU BCUYKM
OT CnegHuUTe KpUTepuu:

- OroBOPBT € 0A406pEH OT CTPaHUTE NO HEro;

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

- MoraT ga 6baat naeHTMPULMpPaAHN YCAOBUATA Ha NaLLaHe 3a CTOKUTE UK yCayruTe, Kouto Tpsibea
03 6baaT Npexsbp/ieHu;

- LOrOBOPBT MMA THPrOBCKA CHLLHOCT;

- UMa BepOATHOCT [lpyKecTBOTO Aa NOAYYM Bb3HArPAXKAEHMETO, Ha KOETO TO MMA NPaBO B 3aMAHA Ha
CTOKUTE WN YCAYTUTE, KOUTO Lie 6baaT NpexBbp/ieHN Ha KANEHTa.
AKO He 6bAAT M3NMbJHEHM BCUYKM OT MOCOYEHUTE MO-TOPE KPUTEPUN, LOTOBOPBT HE CE OTUYUTA B CbOTBETCTBUE
C M3nckBaHuATa Ha MCPO 15 Mpuxoam oT LOrOBOPU C KIUEHTMU.
KoraTto pgafieH [OroBop C K/JAMEHT He OTroBapa Ha TOPHUTE KpuTepuu u [pyXKecTBOTO MO/y4aBa
Bb3HArparkAeHMe OT KAMEHTA, TO MPM3HABa MOJIYYEHOTO Bb3HArparkAeHWe KaTo Mpuxoh CamMo KoraTo e
HACTbMWIO HAKOE OT C/ieAHUTE CbOUTUSA:

- [pyKecTBoTO HAMA OCTABaLLM 334 b/XKEHMA 3@ MPEXBbPAAHE HA CTOKM UM YCAYTU KbM K/IWEHTa U e
NoAYYNN0 LANOTO MU MOYTM LANOTO OT 06ELLaHOTO OT K/AMEHTa Bb3HArpark4eHWe, KOeTo He Nog/exu Ha
Bb3CTAHOBSIBaHE;

- [0roBOpPbT € NPEKPATEH M NOJIYYEHOTO Bb3HArParkAEHME He NOANIEXKN HA Bb3CTAaHOBSABaHE.
[py»KecTBOTO NpM3HABaA NOJIYY4EHOTO Bb3HarpaxAeHWe KaTto nacue, AOKATO HACTbMM e4HO OT CbbuTUATa,
NocoYeHM No-rope Uan A0KaTo KpuTepuute 3a NpUsHaBaHe, N3bpoeHn no-rope, 6bAAT U3NBAHEHM.

e ETan 2 — ngeHTMdMLMpPaAHe Ha 3a4b/KEHUSA 33 U3MbJAHEHWE — NPW BAM3aHE B CWMJIA HA A0rosopa
[py»KecTBOTO OLEHABA CTOKUTE UAW YCAYTUTE, 0DeLLaHM Mo AOroBOpPa C KMEHT, M ONpeaena KaTo 3a4b/KeHne
3a U3NbJIHEHUE BCAKO 0belaHMe Aa NPEXBbPAN Ha KAMEHTA UK:

- CTOKa uau ycayra (Mnu Habop OT CTOKM UAN YCAYrK), KOATO e OTAE/Ha;

- nopeauua OT OTAE/IHU CTOKM WU YCIYTU, KOUTO MO CbLLECTBO Ca e4HAKBM M MMAT CbLUMS MOZEN Ha
NpexBbp/iAHe Ha KAWEHTa.



. Etan 3 —onpegensHe Ha LLeHaTa Ha cAe/ikaTa — Npu onpegensaHe Ha LeHaTa Ha caenkaTa [lpy»KecTBoTo
B3emMa npeasunj yCNoBMsTa Ha AOroBopa U obuyaliHUTE CU TbProBCKM NPAKTMKKU. LleHaTta Ha cpenkata e
pa3mepbT Ha Bb3HarparKAeHNeTo, Ha KoMTo [py*KecTBOTO O4aKBa 4a MMa NPaBo B 3aMsiHa Ha NPEXBbPASHETO
Ha KAMEHTA Ha obeLLLaHUTe CTOKN UK YCAYTU, C U3KIOYEHME HA CYMUTE, CbOpaHM OT MMETO Ha TPETU CTPaHMU
(Hanpumep gaHbK BbpPXY AobaBeHaTa cTOMHOCT). O6elaHOTO B 40roBOPa C KIMEHTA Bb3HarparkaeHne moxxe
03 BKNOYBA GMKCUPAHM CYMU, MPOMEHIMUBU CYMU, UAN U ABETE.

e Etan 4 — pasnpegensHe Ha UeHaTa Ha CAenKaTa KbM 3a4b/IXKEHUATA 33 U3MbJIHEHME — LeHaTa Ha
CAeNKaTa ce pasnpeaens Kbm BCAKO 3a4b/IXKEeHUe 3a M3Nb/HeHMe (MK KbM BCAKA OTAE/IHA CTOKa UAK ycayra)
B pasmep, KOMTO OTpas3fBa CymaTa Ha Bb3HarpaXkgeHWeTo, Ha KoeTo [pyKecTBOTO O4YaKBa Aa MMa NpaBo 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 (MauM [okaTo) [pyXKecTBoTO YZAOBAETBOPU WAU
YO0BNETBOPSABA 3a4b/IPKEHMETO 32 U3MbJAHEHWNE — MPUXOABT Ce NMPU3HaABa, KoraTo (Mau goKaTto) [pyKecTBoTo
Y4,0BNETBOPM 334 b/IXKEHNETO 33 U3MBAHEHWE, KAaTO MPEXBBPN CTOKUTE UK YCAYTUTE Ha KNMEHTA. Te ce cumTaT
33 NPEeXBbPAEHU Ha KIMEHTA, KOraTo TOM NOYYM KOHTPON BbPXY TAX. 33 BCAKA 3aA4b/IXKEHUE 33 U3MbJIHEHUE Ce
onpeaens Npu BAU3AHETO B CM/1a Ha AOroBOpa, 43NV TO YAOB/IETBOPSABA 3a4b/IXKEHNETO 33 U3NMbAHEHUE C
TeYeHMe Ha BPeMeTOo WM KbM onpeaeneH MOMEHT BbB BPEMETO.

L pyKecTBoTo NpexBbpasi KOHTPOA BbPXY CTOKA WK yC/yra C TEYEHME Ha BPEMETO W MPU3HaBa NpUXoam C
TeYeHMe Ha BPeMETO, aKo € Crnas3eH einH OT C/IeHUTE KPUTEPUU:

- K/IMEHTBLT €AHOBPEMEHHO NOy4YaBa M NoTpebsBa NoN3nTe, NoyYeHu oT AeNHOCTTa Ha [lpy»KecTBOTO
B X0/la Ha U3MbJ/IHEHWE Ha Te3M AEeMHOCTU — TOBA Hal-4ecTo ca PYTUHHU M NOBTAPALLM Ce YCAYIu;

- 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 € CTPOUTE/ICTBO Ha
Crpagy uan HesasbpLUEHO NPOM3BOACTBO, BbPXY KOETO K/MEHTA MOKE A MMA KOHTPOA;

- B pe3yAnTaT Ha genHocTTa Ha [py»KecTBOTO He ce Cb3faBa aKTMB C anTepHaTMBHA ynoTtpeba 3a
JpyecTBoTo M To pa3nonara ¢ 06Bbp3BaLLO NPABO Aa NOAYYM NNALAHE 32 M3BbPLUEHATA KbM CbOTBETHATA
[ata AeMHOCT — TOBa Hal-4ecTo e Cb3ZaBaHe Ha crneuyanusvMpaH akTuB, KOWTO 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
Pa3X0,CI,VI 3a NOCTUraHe U n3nb/iIHEHUEe Ha A0roBop C KINEHT

Lpy*KecTBOTO NPU3HABA KaTo aKTMB AONB/IHUTENHUTE PA3X0AM 33 NOCTUTAHETO Ha AOrOBOP C KAMEHT, CAMO aKo
O pyKecTBOTO 04aKBa Te3uM pasxoam 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;

-pasxoauTe cb3gaBaT MAM NogobpsaBaT pecypcuTe Ha [pyKecTBOTO, KOMTO We 6baaT M3NoA3BaHM 33
yhoBneTBopaBaHe B 6baeLle (Mav 3a Npoab/rKaBaHe Ha YA0BAETBOPABAHETO) Ha 3a4b/IKEHMA 33 U3MbJIHEHUE;

-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 aKTMBN”. MpUHUMNIUTE Ha 06e3uUeHKa ca NOAPOBHO Pa3ACHEHW B NOACHUTENHUTE
6e1eXKN KbM CbOTBETHUTE FPYNU OT aKTUBMK.

®durHaHcoBU npuxoau n pasxogu

®PurHaHCOBMTE NPUXOAM BKAOYBAT MNPUXOLM OT SIMXBU MO MHBECTUPAHWU CPEACTBA (BKAOYMTENHO MHBECTULMM,
Ha PasnoioXKeHWe 3a npoaaxba), npuxoamn oT AMBUAEHTM, Nevanba oT nposaxkba Ha GMHAHCOBM aKTUBM 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 AeNHOCTTa ce OTHAcAT U GMHAHCOBM pa3xoam, KOUTo [pysKecTBOTO OTYMTa M KOWUTO ca
CBbP3aHK ¢ obmyaliHaTa aeitHocT. MPUHUMNBT HA HauUC/IeHMe ce OTHacA 40 GMHAHCOBUTE Pa3XxoaM, Taka KakTo
ce OTHacA A0 BCMYKWM APYrM KOMMOHEHTU Ha oT4yeTa 3a goxogmuTte. Te BKAOYBAT M BCUYKM 0BE3LEHKM Ha
b1HAHCOBM aKTMBM.

®PUHaHCOBM pa3xoan BKAKOYBAT PAsxo4Mm 3a IMXBM NO 3aeMu, 3arybm OT onepaumm B YyKAEeCTpaHHA BanyTa,
NPOMEHM B CNpaBea/iMBaTa CTOMHOCT Ha GMHAHCOBM aKTUBM OTYMTAHW NO CpaBeaInBa CTOMHOCT B NeYanbaTa
nunu 3arybata v 3arybum oT Xe4KUHIOBU MHCTPYMEHTM, KOMTO Ce NPM3HABAT KaTo nevanba uau 3aryba. Bemukm
pasxoam No NAaTMMKM IMXBU NO 3aeMM Ce NPU3HaBAT KaTo neyvanba nam 3aryba, KaTo ce M3Mos3Ba MeToha Ha
ePEeKTUBHUSA IUXBEH MPOLEHT.

PasxoaM nNo 3aemu, KOMTO He MOraT ga ce OTHecaT MPAKO KbM MpUAOOMBAHETO, CTPOUTENCTBOTO WAU
NpPOM3BOACTBOTO Ha OTroBapsLY, HA YC/I0BUATA aKTMB, Ce NPM3HABaT B Ne4andbu u 3arybu, KaTto ce M3Mnos3Ba
MeToAa Ha ePeKTUBHUSA IUXBEH MPOLLEHT.

Meyanbu 1 3arybum oT KypCcoBM Pas/IMKK Ce NPeaCTaBAT Ha HETHA 6a3a BbB GUHAHCOBUTE OTHETU.

PA3XOA4U 10 3AEMU

JlnxsaTa no 3aemu 3a chHchmpaHe Ha NOKYMNKa 1 pa3snTne Ha akTuB, KOMTO OTroBapA Ha yCZ10BUATA 3a aKTUB
Cb34a4€eH B CaMOTO npegnpunatue (T.e dKTuUB, KOMTO HeENpeMeHHO U3NCKBa 3Ha4YnUTeNEH nepnoa oT Bpeme, 3a
Aa CTaHe roToB 3a npeasuvxgaHata My yn0Tpe63 nnn npo,u,am6a) € BK/IloYeHa B CTOMHOCTTa Ha aKTuUBaA Ao
MOMEHTa, 40 KOWTO aKTUBUTE Ca 3HAUYNTE/IHO rOTOBM 33 yn0Tpe6a nnun npo,u,a>K6a. Takuea pa3xoga no 3aemu
Ce KannTtaan3npat HETHO OT KaKbBTO U Aa 6uno MHBECTULUMOHEH A0X04, NON1Yy4EH OT BPEMEHHOTO MHBECTUPAHE
Ha Cpeactea, KOUTO Ca B U3JIULLDBK.

Bcruku Apyru pa3xoagu, no 3aemum ce npmu3HaeaT B neyanba nnu 3ary63 B nepunoga, npes KOWTO Ca Bb3HMKHA/MN.

AAHBUU BbPXY 1JOXOA4A

CbrnacHo 6bArapckoTo AaHbYHO 3aKoHogaTenctso 3a 2021 r. Apy)KecTBaTa Ab/XKAT KOPNoOpaTMBEH
noAoXoAeH AaHbK (gaHBK OT neyanbaTa) B pasmep Ha 10 % Bbpxy obnaraemarta nevyanba, kato 3a 2020 r. Toit
cbwo e 6un 10 %. 3a 2022 r. AaHbYHATa CTaBKa ce 3ana3sa 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 aKTMBUTE W MacMBuTe. YCTaHOBEHMUTEe OTCPOYE€HU AaHBYHU AKTUBU U NaACUBU 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 CZIy4an Ha Bb3HUKBaAHeE, a OTCPOYEHNUTE AaHDBYHU aKTUBU, CaMO A0 CTeneHTa, 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 BKAKOUYBA NOKYMHATA LLEHa, KaKTO M BCUYKM NPEKM Pa3Xxoam 3a NPUBEKAAHETO HA aKTMBA
B paboTHO CbCTOAHME 3a NpeaBuaeHaTa my ynotpeba oT pbKoBOACTBOTO.

Cnea NbpBOHAYaHOTO MY MPU3HaBaHE, UMOT, MalLMHA, 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 amopTM3mMpa

MONE3HUAT MMBOT, OCTaTbyHaTa CTOMHOCT M METOA Ha amopTM3auMA ce Npernexna, Kopurupa, ako e
HeobXxoAMMO, B KPas Ha BCEKN OTYETEH Nepuoa,

HdageH MMOT, MallMHa, CbopbXeHue uan obopyaBaHe ce OTNMCBA NpY Npogaxkba MAM KOraTo aKkTUBLT
OKOHYaTesIHO 6bae U3BageH oT ynoTpeba 1 He ce 0YaKBaT HUKAKBM APYrM MKOHOMMUYECKM NOA3K OT HeroeaTa
npoAb/aKaeauwia ynoTtpeba. lMeyanbute nam sarybute, nonyyeHu npu GpakyBaHETO WAM M3BAXKAAHETO OT
ynotpeba Ha WMMOT, MallMHA, CbOpPbKEHWe uAM obopyaBaHe, Ce ONpeaAenAaT KaTo pas/nKka Mexay
NPUBANSUTENHO M3UMCNEHUTE HETHM MOCTbMIEHMA OT npogaxkbaTa M GanaHcoBaTa Cyma Ha aKTMBa M ce
NpW3HaBaT B OTYeTa 3a AoXoauTe.

HEMATEPUAJIHU AKTUBU

OTAenHo NpuaobuT HemaTepuaneH aKTUB

Mpy NbpBOHAYaNHO MpPU3HaBaHe, OTAE/NHO NPUAOCOUTUTE HEMaTepWasHM aKTMBM Ce OTYMTAT MO LUeHa Ha
npuaobusaHe. LleHata Ha nNpuaobrBaHe Ha BCEKWM OTAENHO MPUA0OUT HeMaTepuasieH aKTUMB Cce CbCTOM OT
MOKyMHaTa My LEeHa, BKJOYUTENHO BHOCHWUTE MWMTA M HEBB3CTAHOBMMMUTE AaHbLM BbPXY MOKyMKaTa, cies
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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 HeEmMaTepuaieH aKTUB TOW Ce OTYMUTA 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
npomsHa B NpubAN3UTENHATA OLLEHKa, aKO MMa TaKaBa M TO B NepCrneKTMBa.

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 OTNNCBAHETO Ha HEMATepPUaieH aKTUB, Ce ONPeaena KaTo Pas3/IMKa MeXKay HETHUTE NpMUxoau
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 MMHYC npejnonaraemarta My OCTaTbyHa CTOMHOCT 3a BPeMeTO Ha MONEe3HUAT 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 NPeanpuUaATUA ce OTYMTaT U NpeacTaBAT no cebecToHOCT.

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.

HamaneHunaTa B NpeHOCHaTa CTOMHOCT Ha MHBECTULNOHHUTE MMOTU B pPe3ynTaT OT NpeoueHKata Mm ce
NMPU3HaBaT B OTYETA 3a 4OXO4UTE NN CE OTUYUTAT AUNPEKTHO B Kanntajia 3a CMETKA Ha NpeoueHbYHNA peE3EPB
AOTONIKOBA, [AOOKOJIKOTO HamaneHneto B CeacresMe Ha nMNpeoueHKata He npeBulaBa pa3mMmepa  Ha
npeoueHbYHNA pe3epB 3a CbLlNUTE TE3U aKTUBU. Cnep pataTta Ha NPEXBbP/IAHETO HAa aKTUBUTE B rpynarta Ha
UHBECTUUNOHHUTE MMOTHK NocnegBalinTe neyanéu u 33I'Y6M, BCcnencreue Ha NnpomeHuTe B CnpaBensineata UM
CTOMHOCT Ce BK/t0YBaT B HETHaTa neyanba 3a nepmnoaa, B KOMTO Bb3HMKBAT.

NHBECTULMOHHUTE NMOTU Ce OTNNCBAT npu rlpop,a>+<6a 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 ypexagaHeTto Ha /In3nHra, ce LI,O6aBﬂT KbM NpPeHOCHaTa CTOMHOCT Ha HaeTUTe aKTUBU U ce NPWU3HaBaAT KaTo
pa3xoa npes3 uenna Cpok Ha IM3NHIroBsmnAa AOroBop Ha NNHelHa 6a3a.
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OBE3LIEHKA HA HEOUHAHCOBU AKTUBU

MMOTU, MaLLMHWN N CbOPBIKEHMA KAKTO M HEMATEPUANTHUTE aKTMBM Ca 0OEKT HA TeCcTBaHe 3a 0be3LEeHKa.
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 TeKylaTa NasapHa OLEeHKa Ha CTOMHOCTTa Ha
napuTe BbB BPeMeTo 1 cneunduyHuTe 3a eguHmLaTa pUCKoBe, YMATO obeslieHKa ce M3mepsa.

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 /33 aKTMBM, 3a KOUTO ca b6Man npusHati 3arybu ot
obesueHKa B nevyanbata wau 3arybaTta/, npeausBMKaHU OT MPOMEHU B MPUBAU3UTENIHUTE OLLEHKU, ce
npu3HaBa KaTo Npuxog B OT4YeTa 3a BCceobxBaTHMA A0XOA, OO CTeMeHTa A0 KOATO Te Bb3CTaHOBABAT
obesueHKarTa.

AKTUBU U NMACUBU N0 JOIroBOPU C K/INEHTU

B cvoTtBeTcTBMe ¢ MCPO 15, Korato egHa OT CTpaHMUTE NO A0r0BOP C KAMEHT e U3Nb/HUAA 3a4b/IKEHUATA CU
no pgorosopa, [pyXKecTBoTo npeacTaBAa AOroBopa B oT4eTa 3a GMHAHCOBOTO CbCTOAHME KATO aKTMBM MO
[0roBOp MAKM NacMB NO AOTOBOP B 3aBUCMMOCT OT Bpb3KaTa MeXAay AeNHOCTTa Ha [pyKecTBOTO U NaalaHeTo
OT CTpaHa Ha KAuneHTa. [lpy*KecTBoTO NpeacTaBa OTAE/IHO BCAKO 6e3yc/0BHO NPaBo Ha Bb3Harpa*kaeHue KaTto
B3eMaHe OT NpoAaxbu No A0roBoOpU C KAMEHTUM B CTaTUATa ,TbProBCKU M APYrM B3emMaHMA“ Ha oTyeTa 3a
®UHAHCOBOTO CbCTOAHME.

AKTMB MO AOroBOP C K/AMEHT Ce NpM3HaBa ako [py»KecTBOTO M3Nb/HABA 3a4b/IPKEHNETO CU, KAaTO NPEXBBPA
CTOKM WAKU YCAYTW Ha K/MEHT, Npean KAMEHTBbT Aa NNaTM Bb3HarpaxaeHwe wunv npegu nnawaHeTo Aa e
OB/IKMMO, C U3K/IIOYEHME HA CYMUTE, KOMTO Ca NPeACTaBEHM KaTO B3eMaHe Mo A0roBop C KAMEHT. AKTMB Mo
[,0rOBOp € NPaBoTO Ha [lpyKecTBOTO Aa NOJyYM Bb3HarpaXKAeHWe B 3aMAHa Ha CTOKUTE UAN YCAYTUTE, KOUTO
TO € NPEexBbP/INIO Ha KANEHT. TO3M aKTUB Ce OLLEHABA B CbOTBETCTBUE C U3UCKBaAHMATA HA MC®PO 9. ObesueHKa
Ha aKTMB MO AOrOBOP C K/AMEHT Ce OLUEHSBA W NPeACTaBsA KaKTo obe3ueHKMTe Ha GUHAHCOBUTE aKTUBU B
cboTBeTcTBME ¢ MCPO 9.

Macme No AOroBOP C KAMEHT Ce NPU3HaBa aKO KAMEHTDHT 3analla Bb3HarparkaeHue unm [pyxecrsoto nma
NpaBo Ha Bb3Harpa)kaeHue, Koeto e 6e3ycNoBHO (T.e. B3emaHe), npeaun [py»KecTBOTO Aa NPEXBbp/nN CTOKa
WK yCAyra Ha KAWEeHTa, KoraTo MAallaHeTo e U3BbPLEHO UAU AbAKUMO (KOeTOo OT ABeTe HacCTbMU No-paHo).
Macme No JOroBoOp e 3a4b/MKEHNETO Ha lpyKEeCTBOTO Aa NPEXBBPN CTOKU UM YCYTU KbM KJNEHT, 338 KOUTO
TO € NOAYYNIO Bb3HarpaxkaeHue (Mv Bb3HarparKAeHMeTo e Ab/IKUMO) OT KAneHTa.

BsemaHeTo No AOroBOp C KAMEHT e 6e3yc/ioBHO NpaBo Ha [pyKecTBoTo Aa MNoJyYu Bb3Harpa*kAeHWeTo no
TO3n porosop. ToBa nNpaBo ce cyMTa 3a 6e3yc/sioBHO, aKO eAMHCTBEHOTO YC/I0BME 3a TOBa, M/allaHeTo Ha
Bb3HArpa*kAeHMEeTo Aa CTaHe Ab/IKMMO, € U3TUYAHETO Ha onpeaeneH nepuog, ot Bpeme.
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JIN3UHI

CbrnacHo MCC 17 n13MHroB AoroBop ce Knacuouumpa Kato PUHAHCOB JIM3UHT, aKO NPEXBBPAA MO CbLLECTBO
BCMYKM PUCKOBE M MU3rogM OT cOBCTBEHOCTTA BbPXy aKTMBa. JIM3MHIOB AOroBOpP ce Kaacuduumpa 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
CcnopasymMeHWeTo, N U3MNCKBA OLLeHKa OTHOCHO TOBAa JasN U3MbJHEHUMETO Ha CNOpPasyMeEHWETO 3aBUCKU OT
M3MNON3BaHETO Ha KOHKPeTEeH aKTUB UM aKTUBU N AaNn CNOPa3yMeHUETO NPexsbpada NpaBoTo 3a U3NOA3BaHE
Ha aKkTuBa. lNpeoueHKa 3a TOBa Aanu AafeHO CnopasyMeHue CbAbpXKa /IM3UHE cnef, HeroBoTo Havasno, 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
CNopasyMeHUETO, OCBEH aKO CPOKbLT HA MOAHOBABAHETO WM YyAbAKABAHETO € HBUA NbpPBOHAYANHO
BK/IIOYEH B CPOKA Ha IN3UNHTa;
v\ Hanuue e NpomsAHa B onpeaeeHNETo AaNN U3MbAHEHMETO 3aBUCK OT KOHKPETHUA aKTUB;
v\ Ha/uue 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 UM yAb/XKaBaHe.

B3emaHus no hUHAHCOB AU3UH2

[oroBopbT 32 GUMHAHCOB NU3UHI € CropasyMeHue, No CUIATa Ha KOeTO JIM3MHIoAaTenAaT npefocTaBa Ha
IU3MHronoly4aTens NPaBoTO Ha NOA3BaHe Ha onpefesieH akTUB 3a JOTOBOPEH CPOK CpeLLly Bb3HarpaskaeHue.
JIN3UHIOBMAT [OroBop ce OTYMTa KaTo (GMHAHCOB, KOraTo C A0roBopa JIM3UMHIOAATeNAT MPEexBbp/A Ha
NIN3MHroNoy4aTensi BCUYKM CbLLLECTBEHU PUCKOBE U U3roaM, CBbP3aHU CbC COBCTBEHOCTTA Ha aKTMBa.
TunuyHMTE NoKasaTenun, KoMTo [ pyKecTBOTO pasriexaa, 3a Aa onpeaenu Aa N BCUYKU CbLLECTBEHU PUCKOBE
M M3rogu ca Npexsbp/ieHu, BK/AKOYBAT: HACTOALLATA CTOMHOCT HA MUHUMANHWUTE JIM3UHIOBMU MAALLAHUA B
CbMNOCTaBKa CbC CNpaBesIMBATa CTOMHOCT Ha JIM3UHIOBMSA aKTUB B Ha4ai0TO Ha IM3MHIOBUS AOrOBOP; CPOKa
Ha IM3MHIOBMA LOrOBOP B CbMNOCTAaBKA C MKOHOMMYECKUSA KUBOT Ha OTAALEHUA NOL HAEM aKTUB; KaKTO U Janu
NIU3MHroNnoy4aTensT wWe npuaobme nNpaBoTo Ha COBCTBEHOCT BbPXY /IM3MHIOBUA aKTMB B Kpas Ha CPOKa Ha
Aorosopa 3a GUHAHCOB JIU3UNHT.

BCMUKM OCTaHanW AU3MHIOBM AOTOBOPU, KOUTO HE MPEXBBP/AT MO CbLWECTBO BCUYKMU PUCKOBE M M3rogu oT
COBCTBEHOCTTA BbPXY aKTUBA, Ce KNacudULMpPaAT KaTo ONnepaTUBEH JIN3UHT.

MuHuUmanHu AU3UH208U NOCMbIAEHUsA

MUHUMaNHUTE IM3NUHIOBM MOCTBMNIEHNA Ca TE3N NAALLAHWUA, KOUTO NIM3UHIOMNONYYATENAT e Hanpasu Uau
MOXe Aa 6bae 3a4b/KeH Aa HanpaBu Npes CPoKa Ha An3nMHrosus gorosop. OT rneaHa TouKa Ha [lpyKecTBoTo
MWHUMANHNUTE IM3UHIOBM MOCTBI/IEHNA BKOYBAT M OCTaTbYHaTa CTOMHOCT Ha aKTWUBa, rapaHTMpaHa oT TPeTa,
HecBbp3aHa ¢ [pyecTBOTO CTpaHa, MpuW YC/l0BMe, Ye Ta3u CTpaHa e GMHAHCOBO CMocobHa Aa W3MbAHU
aHra)kKMMeHTa CW Mo rapaHuusaTa WaM AoroBopa 3a obpaTHO M3KynyBaHe. B MWHMManHWUTE NIM3MHIOBU
nocTbnaeHns [lpyKecTBOTO BK/HOYBA CbLLO TaKa M LieHaTa Ha yrnpaykHABaHEe Ha eBEeHTya/Ha onuus, KoATo
JIM3NHTONOIYYaTENAT NMPUTEXKABa 33 3aKynyBaHe Ha aKTMBA, KAaTO B HAYa/l0TO Ha JIM3MHTOBUA OOrOBOP B
ro/ifiMa CTeneH e CUrypHo, Ye Tasu onuus e 6bae ynpaxHeHa. MUHMMaNHUTE IM3MHTOBU NOCTBI/IEHUA He
BKHOYBAT CYMM MO YC/IOBHU HaeMM, KaKTO M Pa3xoam 3a YCIYTU U SaHbLM, KOUTO Ca NAATEHU OT [py»KecTBOTO
n BnocneacTame npedakTypmMpaHu Ha IM3UHIOMNoIyYaTens.

Hayano Ha nu3uH208UA 602060[3 U Ha4as10 HA CPOKaA HaA nu3uH2o8uUA 602060[3
I'IpaBM Ce pa3rpaHnyeHune mexagy Ha4yano Ha TM3NHIroenAa gorosop U Ha4az10 Ha CPOKa Ha IM3NHTOBMA A0roBOp.
Hayano Ha AunsmHrosma AOroBop € no-paHHaTa OT ABeTe OaTU — Ha JIMSUHIOBOTO CNopasymeHune UanM Ha
AHTa*XMpPaHEeTO Ha CTPaHUTE C OCHOBHUTE yC/10BUA Ha TIN3NHIOBUNA 00roBop. Kbm Tasu garta:

- INBNHITOBUAT 40roBop e Knacmdmu,mpaH KaTo d)VIHaHCOB Unn onepaTtnuseH ITN3UHT; U
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-B C/ly4Yal Ha GUHAHCOB IM3UHT CYMUTE, KOUTO TPA6Ba Aa 6bAaT NPU3HATU B HAYa0TO HA CPOKa Ha
/IM3NHrOBKA AOrOBOP, Ca oNpeaeNeHu.
Ha4yano Ha cpoKa Ha AM3MHIOBMA AOrOBOP € AaTaTa, OT KOATO JIM3MHIOMOYYaTeNAT MOXe Aa YhnpaxHu
NpPaBoTO CU Ha No/i3BaHEe Ha HaeTuA akTmB. ToBa e 1 AaTaTa, Ha KoATo [py*KecTBOTO NpM3HaBa NbpPBOHaAYaNHO
B3E€MaHEeTO Mo /IN3MHTra.

MvpeoHavanHa u nocsedeausa oyeHKa

MbpBOHaYanHO [py»KecTBOTO NpU3HaBa B3emaHe No GMHAHCOB IU3UHT, PaBHO Ha CBOATA HETHA MHBECTULMA,
KOATO BK/IIOYBA CEralHaTa CTOMHOCT Ha MWHUMANHWUTE JIN3UHTOBM MOCTLMIEHWUA U BCAKA HerapaHTMpaHa
oCTaTbyHa CTOMHOCT 3a [pyrKecTBoTo. CerawHaTa CTOMHOCT Ce M3YMCNIABA Ypes3 AUCKOHTUPAHE HA Ab/IKUMUTE
MWHUMANHW IN3UHTOBW NOCTBNIEHUSA C IMXBEH NPOLEHT, NPUCHLL, Ha IN3UHTOBUA A0roBop. MbpBoOHaAYaNHUTE
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 NIM3UHIOBM MNALLAHWA Ce Pasr/ieXkaaT KaTo HamasieHuMe Ha HeTHaTa MHBecTUuumA
(noracaABaHe Ha rnaBHWMUATA) U NPM3HaBaHe Ha GUHAHCOB A0XOZ MO HAuMH, KOMTO Aa@ OCUrypu NOCTOAHHA
HOPMa Ha Bb3BPbLLAEMOCT Ha HETHATA MHBECTULMA.

®PUHAHCOBU UHCTPYMEHTHU

MbpBOHaYaNnHO NpU3HaBaHe U OLEeHABaHE

[py»*ecTBoTo NpnsHaBa GUHAHCOB aKTUB MM GUHAHCOB NacuB B OTYeTa 3a PUHAHCOBO CLCTOAHME, KOTaTo U
CaMo Korato /[lpy»ecTBOTO CTaBa CTpaHa Mo AOrOBOPHMTE KAay3u Ha MHCTPYMeHTa. lpu mbpBOHAYanHO
npusHasaHe, [lpy»ecTBOTO MPM3HABa BCUYKM GUHAHCOBM aKTMBM M GMHAHCOBM NacuBM MO CnpasBea/ivBa
cToMHocCT. CnpaBes/inBaTa CTOMHOCT Ha AaAeH GUHAHCOB aKTMB / NacvB NPV NbPBOHAYaHOTO My NPU3HABaHe
06WKHOBEHO e A0roBopHaTa LeHa. [loroBopHaTa LeHa 3a UHAHCOBM aKTMBM / NaCMBU OCBEH Te3M, KOUTO ca
KnacuduumpaHu no cnpasenivBa CTOMHOCT B nevyanb6ata uam 3arybarta, BKAKOYBA pasxogmTte Mo cAenKaTa,
KOWTO Ce OTHAcAT MPAKO KbM NpuaobueaHeTo / n3gaBaHeTo Ha GpUHAHCOBMA MHCTPYMEHT. Pasxogute no
cOenKkaTta, HanpaBeHM npu npuaobuBaHeTo Ha (UHAHCOB aKTMB U M34aBaHETO Ha ¢WHAHCOB Nacwus,
KnacuduumpaHu no cnpasennBa CTOMHOCT B NeyanbaTta nnu 3arybaTa ce oTuMTaT He3abaBHO KaTo pasxo.
[py*KecTBOTO NpusHaBa GUHAHCOBKM aKTMBM, M3MNON3BAMKM AaTaTa Ha CETb/JIMEHT Ha CAe/IKaTa, KaTo Mo To3u
HauyMH eMH aKTVUB ce NPU3HaBa B AeHA, B KOMTO e noaydyeH oT [py*KecTBOTO M Ce OTNNCBA B AEHSA, B KOUTO €
npeaocTaBeH oT [lpy*KecTBoTo.

Nocneasalwa oueHKa Ha GUHAHCOBU aKTUBU
MocnepBalaTa oLeHKa Ha PUHAHCOBUTE aKTMBM 3aBUCU OT TAXHATA KNacuduKauma npu mbpBOHAYaHOTO UM
npu3HaBaHe KaTo akTMBU. [lpyKecTBoTO Knacuduumpa GUHAHCOBUTE aKTUBM B €4HA OT C/IeLHUTE KaTeropum:

1.0ueHaABaHM NO aMopPTU3MpPaAHa CTOMHOCT, 2. OueHABaHM NO cnpaBea/iMBa CTOMHOCT Npe3 Apyr BceobxaaTeH
aoxog un 3. OueHaBaHM Mo cnpaBea/vBa CTOMHOCT npe3 nevyanbarta uaum 3arybara.

KnacudukaumaTa ce onpegensa Ha 6asa 6usHec moaena 3a ynpasieHne Ha AafeHUA Knac GUHAHCOBM aKTUBU
W JOTOBOPHUTE XapaKTEPUCTUKM Ha NapuyHuTE noTouu. MHBecTMumu, OobprKaHu OT [pyrKecTBOTO C uen
nosyyaBaHe Ha ne4yanb6a OT KPaTKOCPOUYHW MPOAaxKbU uamM obpaTHM NOKYMKWM, ce KnacuduumpaT KaTto
GUHAHCOBM aKTMBM, AbPXKaHW 3a TbprysaHe. MHBECTUUMW B OAbAFOBM MHCTPYMEHTWU, KOUTO [pY»KecTBOTO
ObPXU B paMKUTe Ha BU3HeC moaen ¢ uen cbbupaHe Ha AOroBOPEHUTE MapUUHKM NOTOUM, ce KnacubuumpaT
KaTo GUHAHCOBM aKTMBM, OTYNTAHN NO aMOPTU3MpPaAHA CTOMHOCT. MHBECTULMM B AbATOBU MHCTPYMEHTU, KOUTO
[py*KecTBOTO AbPXM B PaMKUTE Ha BM3HeC moden C uen cbbupaHe Ha AOroBOPEHUTE MapUYHM NOTOLUM U
npofaxkba ce KnacupuuuMpaTt KaTo ¢GUHAHCOBM aKTUBM, OTYMTAHM MO CrpaBedsvBa CTOWHOCT B Apyr
BCEOOXBATEH A0X0A4,

®MHAHCOBM aKTUBMU, OTYUTAHU NO AMOpPTU3UPaHa CTOHOCT

dvnrosu UHCTPYMEHTH, KOUTO ,D,FJY)-KeCTBOTO AbpXN B PaMKUTE Ha bu3Hec moaen cC uen C'b6MpaHe Ha
AoroBopeHnTe napudHmM noTtoun m npu KOUTO AOO0roBOPHUTE NAPUYHKM NOTOUM nNopaxXaaTt nJawaHuA
€4ONHCTBEHO Ha NMaBHULUA N JINXBa CE OTYUTAT NO aMOPTU3NPaAHa CTOMHOCT. Cnep, NMbpPBOHAYA/IHOTO NPU3HABaHeE
AKTUBUTE CE€ OTYUTAT NO aMOPTU3NPAHA CTOMHOCT.

15



OTYMTaHETO NO aMOPTU3MpPAHa CTOMHOCT M3UCKBA NpPUAAraHeTo Ha MeToZa Ha ePpEeKTUBHMUA INXBEH MPOLEHT.
AMoOpTM3MpPaHaTa CTOMHOCT Ha PUHAHCOB aKTUB € CTOMHOCTTA NO KOATO QUHAHCOBUAT aKTUB € OTYeTeH
MbpPBOHAYaNHO, HaMasieHa C MOraleHMATa NO FAAaBHULUATA NJKOC MAW MUHYC HaTpynaHaTa amopTM3aumsa C
M3N0N3BaHe HA MeTOAA HA ePEKTUBHUA INXBEH MNPOLLEHT HA BCAKA pa3iMKa MeXay NbpBOHAYaAHaTa CTOMHOCT
W CTOMHOCTTA Ha NaZeX U HamaneHa c obesueHKaTa.

B Ta3u Kateropua moraT ga nonagHaT cinegHute GUHAHCOBWM aKTMBWU Ha [py*KecTBoTo, B 3aBUCMMOCT OT
M36paHnsa BU3HEC MOAEN U XapPaKTEPUCTUKUTE Ha MapUYHUTE MNOTOLUM OT TAX: TbPrOBCKM B3E€MaHUA, KPeauTn 1
3aemMM, B3eMaHUs NO JIM3UHIOBM A0roBOPW, B3EMaHWA NO MPeAoCTaBeHW AEn03MTU, B3EMAHWUS 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 [pPY>KeCTBOTO AbPXKU B paMKUTE Ha BU3HEC MoAden C Lien KakTo cbbupaHe Ha
[OroBoOpeHNTe NapuyYHK NOTOUM Taka M npoaarkba Ha akTMBa U MPU KOWUTO AOrOBOPHUTE MapUYHM NOTOLM
nopaxaaT nnawaHva eaAnHCTBEHO Ha rnaBHULA U NIMXBa, Ce OTYMTAT NO cnpasBednMBa CTOMHOCT npes3 Apyr
BceobxsaTeH goxoa. Cnes NbpBOHAYaNHOTO MPU3HaBaHe aKTUBDBT Ce OLUEeHABa NO cnpaBeanBa CTOMHOCT C
OTYMTaHE Ha NPOMEHUTe B crpaBea/MBaTa CTOMHOCT B NPEOLEeHbYHMA pe3epB Ha UHBECTULMUTE B LEHHU
KHU»Ka (apyr BceobxBateH aoxon). KoraTto AbAroBUAT UHCTPYMEHT ce oTnuLle, HaTpynaHuTe nedyanbu muam
3arybu npusHaTh B Apyr BceobxBaTeH A0X0/, Ce NPexBbpaAT B neyanbata unu 3arybara.

B Tasu Kateropus moraTt Aga nonagHaTt cneaHute GMHaAHCOBU aKTUBWU Ha [lpy»KecTBOTO, B 3aBUCMMOCT OT
M36paHVIFI busHec Mmoaen N XapaKTepnuctuknTe Ha NnapnyHnTe NoToumn OT TAX: TbProBCKU B3eMaHUA, KpeanTn 1
3aeMW, B3eMaHWA NO JIM3UHTOBM AOrOBOPW, B3eMaHMA MO MPefocTaBeHU Aeno3uTW, B3emMaHuUA No Lecuu,
B3eMaHMA, NpMAo0bUTM Ypes Lecuun, Kpeamtu 1 3aemu, NpuaobuTn ypes uecmum, pUHaHCOBM aKTUBK, AbATOBU
WMHCTPYMEHTM, KOMTO Ca Ha pa3no/ioxeHue 3a npoaarkba.

drHaAHCOBM aKTUBM, OTUMTAHM MO CpaBesAnBa CTOMHOCT Npe3 neyanbata uam 3arybara

Ta3un Kateropua GUHAHCOBWM aKTMBW, Ce pas3gens Ha ABe NoAKaTeropuu: GUHAHCOBM aKTMBW, ObPrKaHM 3a
TbprysBaHe 1 GpUHAHCOBM aKTMUBM, KOMTO He ca KnacudpuumpaHu B ropHUTe ABe KaTeropun. JaseH ¢puHaHCoB
aKTUB ce Knacuouumpa B Tasun KaTeropus, ako e Npuaobut c uen npoaarkba B KPaTbK CPOK UM AOTOBOPHUTE
MY XapaKTEPUCTUKM HE OTTOBAPAT Ha YC/I0BMETO A4a NOPaXKAaT NaalaHua eaAMHCTBEHO Ha FNaBHMLUA M NXBa.
[epuBatTMBUTE CbLLO Ce KaTeropusmMpaTt KaTo AbpKaHW 3a TbpryBaHe, OCBEH aKO He ca onpeaefieHn 3a
XeOKMPALLM UHCTPYMEHTU. Te3n GMHAHCOBM aKTUBM MOraT Aa 6b4aT AbArOBM MU KanWUTas0BU UHCTPYMEHTMH.

KanutanoBu MHCTPYMEHTU, OTYMTAHU NO CNpPaBea/IMBa CTOMHOCT Npes Apyr BceobxsaTeH Jo0xoa
[py»KecTBOTO MOXKe Aa HanpaBuM HEOTMEHUM M360p Aa NPU3HaBa NPOMEHUTE B CNpaBeaaMBaTa CTOMHOCT B
WMHBECTULIMMTE B KanuTanoBM MHCTPYMEHTU B ApYyr BceobxBaTeH A0X04 BMeCTO B nedyanbata uam 3arybara.
Meuyanbute nam sarybute oT NPOMEHM B CNpaBenMBaTa CTOMHOCT We ce NpPeacTaBAT B Apyr BceobxsaTeH
JOX04 M HAMA Ja moraT fa ce npeknacuduumpat B nevanbata uam 3arybata. Korato KanutanosusT
WMHCTPYMEHT Ce OTnuLle, HaTpynaHuTe neyanbu uam 3arybu npusHaTi B 4pyrua BceobxBaTeH 40X04 Hanpaso
ce NPexBbPAT B 4PYrM Pe3epBu U HepasnpeseseHa neyanba.

O6e3ueHKa Ha PMHAHCOBU aKTUBMU

MogensT 3a 0b6e3ueHKa ,,04aKBaHU KpeauTHU 3arybu” ce npunaara 3a GMHAHCOBUTE aKTMBM, OLEHSIBAHWU MO
aMOPTM3MpPaHa CTOMHOCT UM MO CNpaBeA/iMBa CTOMHOCT Npe3 Apyr BCeobXBaTeH AOXOA, C U3K/OYEHME Ha
WHBECTULMM B KanuTasoBN MHCTPYMEHTU M AOTOBOPHM akTMBU. CbrnacHo MCPO 9, 3arybute ce namepsart rno
efHa oT gBeTe 6a3un: 1. o4aKBaHM KpeauTHU 3arybu 3a cnegsawmte 12 meceua cieg Aatata Ha ¢UHAHCOBMA
OTYET UK 2. OYAKBAHUTE KpeauTHM 3arybu 3a Lenma Cpok Ha duHaHcoBUTe aKkTuBM. MbpeaTa b6asa ce npunara
KOraTo KPeAWUTHUS PUCK HE € HApPACTHaN 3HAaYMTENHO OT AaTaTa Ha NMbPBOHAYANIHO NPU3HaBaHe 40 AaTaTa Ha
bMHAHCOBUA OTYET (M KpeauTHUA PUCK € HUCBK KbM gaTaTa Ha GpuHaAHCOBUA OTYET), B 0OpaTHUA cayyas ce
npwunara BTopaTa 6asa. [pyKecTBoTo Nnpunara BTopata 6a3a 3a TbProBCKMTE B3EMaHUA 1 JOrOBOPHUTE aKTUBHU
(He3aBMCMMO Aanm ca cbC UM H6e3 3HaumMTeneH GMHAHCOB KOMMOHEHT). HapacTBaHETO Ha KPeAUTHUA 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 B3eMaHWs banaHcoBaTa CTOMHOCT ce HaManABa, Ypes U3MNo/i3BaHe Ha TPAaH3MTHA CMETKa U
nocsenBalloTO Bb3CTaHOBSABaHE Ha OTNUCaHMTE NMpean TOBa CYMM Ce KpeauTvpa cpelly Tasu TPaH3UTHA
cMmeTKa. MpomeHunTe B 6anaHCOBaTa CTOMHOCT HA TPaH3MTHATa CMETKa ce NpM3HaBaT B neyanba nam 3aryba.
3a BCUYKM Apyrn GUHAHCOBKM aKTMBKM BanaHCcoBaTa Cyma Ce HamansBa C pa3Mmepa Ha 3arybaTa oT obesLeHKa.
3a PpMHaAHCOBM aKTUBM, OTYMTAHM NO aMOPTM3MpPaAHa CTOMHOCT, aKo B C/IeABaly, Nepnos cymara Ha 3arybara ot
obesLeHKaTa Hamasiee M CNaabT MOKe Mo 06eKTUBEH HauMH [a Ce CBBbPXKE CbC CbOUTME, KOETO Bb3HWUKBA, CNes,
KaTo obes3ueHKaTa e npu3HaTa, Npeau ToBa Mpu3HAaTUTE 3arybu OoT obesLeHKa ce Bb3CTaHoBABAT (Mau
OMPEKTHO, WM 4Ype3 KOopuUrmpaHe Ha KOPEeKTMBHATa CMeTKa 3a TbProBCKM B3eMaHMusA) B nedyanbata wau
3arybara. BbnpeKku ToBa Bb3CTAaHOBABAHETO HE MOXKe Aa BoAM A0 6anaHCcoBa CTOMHOCT Ha PUHAHCOBUA aKTUB,
KOATO Aa HaZBULLABA OHAa3M aMOPTM3NPaHA CTOMHOCT, KOATO 61 BMNa Ha AaTaTa Ha Bb3CTaHOBABAHETO, aKO He
e buna npusHata 3aryba ot obesueHKa.

CbrnacHo M3nMckBaHMA 3a obesueHKka cbrnacHo MCPO 9, cnesBa Aa ce M3nosn3Ba noseye WMHPopmaums,
OpPMEHTMpPaHa KbM ObAelleTo, 33 Aa NPU3HAAT OYaKBAHUTE KPeguTHWU 3arybu — MoAensbT 3a ,,04aKBAHUTE
KpeauTHM 3arybun”, KOWTo 3amecTBa ,,MoAena Ha noHeceHuTe 3arybun”, npeacraseH 8 MCC 39. HCTpyMeHTUTE,
KOMTO nonaaat B obxeBaTa Ha HOBUTE M3MCKBAHMUSA, BKAKOYBAT 3aeMU U APYrM AbArOBU GUHAHCOBM AKTUBW,
OLeHABAHW NO aMOPTM3MpPaHA CTOMHOCT, TbProBCKM B3eMaHusA. MNpU3HaBaAHETO Ha KpeauTHU 3arybu Beve He
3aBUCK OT HACTBLMBAHETO Ha CbbUTME C KpeauTHa 3aryba. BmecTo ToBa [py*KecTBOTO pasriexKaa no-WupokK
CMEeKTbP OT MHPOPMALMA NMPU OLLEHKATA Ha KPeaUTHUA PUCK U OLEHABAHETO Ha OYaKBaHUTE KpeauTHU 3aryou,
BK/IIOUYUTENTHO MUHAIMU CbOUTUSA, TEKYLLM YCIOBUSA, PAa3yMHM U NOAAbPXKALM NPOTHO3U, KOUTO BAUAAT BbPXY
OYaKBaHaTa CbbMpPaemocCT Ha bbaelLnTe NaPUYHKN NOTOLUM Ha MHCTPYMeEHTa. Mpu NnpunaraHeTo Ha TO3M NOAXOA,
HaCoYeH KbM BbAELLETO, Ce NPaBU PasrpaHUYeHME MeXaY:

® GMHAHCOBU MHCTPYMEHTM, YNETO KPEAUTHOTO KAYeCTBO He Ce € BIOLWMNIO0 3HAUYMTE/IHO CNPSMO 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 NPM3HABAHE UM HA KOUTO KPEAUTHUS PUCK He € HUCBK (Pasa 2)

o ,®a3a 3“ obxBaLLa GMHAHCOBU AaKTUBM, KOMTO MMAT OOEKTUBHM A0Ka3aTeIcTBA 3a 0b6e3L.eHKa 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, Bb3MOXHOCTTA 33 HeM3Mb/HEHME BbB BCEKM MOMEHT OT CPOKA Ha PpUHAHCOBMSA
WMHCTPYMeEHT. [py)KecTBOTO M3MN0/A3Ba CBOS HATPynaH OMNWT, BbHIWHM NOKasatenu u uHpopmaumsa B
AbArOCPOYEH MAAH, 33 A3 U3UYNC/IM OYAKBAHUTE KPeaAUTHM 3aryou.

B pesynTaT Ha TOBa BCUYKM KPATKOCPOUYHWU B3EeMaHUs, Bb3HUKHAAN UKW NPEAOrOBOPEHM 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 OYaKBaHUWA 3@ BXOSALLMUTE NAPUYHM NOTOLM OT Te3M KOHTPAreHTw.
®PUHAHCOBUTE WMHCTPYMEHTM, KOWUTO Ce TbPryBaT Ha aKTMBEH Mnasap — akuuu, Aanose M obauraumu
[pyKecTBOTO OUEHABA NO chnpaBeaMBa CTOMHOCT B nevyanbata M 3arybata. Te ce oueHABaT Ha 6asa Ha
KOTUPOBKUTE Ha PpoHO0BUTE BopcK No nocnesHa 6opcoBa UeHa 3a aKuMUTe M obaurauumuTe U LeHaTa Ha
06paTHO M3KynyBaHe 3a AAN0BETE B OroBOPHUTE POHA0BE KbM AaTaTa Ha OLEeHKaTa UM. 3a TAxX 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 [py*KecTBOTO HUTO 3anasBa, HUTO MPEXBbP/SA PUCKOBETE U U3roguTe, CBbP3aHU C
GMHAHCOB aKTUB, MOC/IEAHMAT Ce OTMNMCBA OT OT4YeTa 3a GMHAHCOBOTO CbCTOSHME TOraBa M Camo TOraBa, 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, oTuuTaHM No cnpasegAMBa CTOMHOCT Npe3 neyanbarta unm 3arybara

MacusuTe ce KnacuduUMpaT B Tasm KaTeropms, KOrato Te NPUHLMMNHO Ca AbPsKaHu C uen npoaaxba s 6an3ko
6baeLe (TbproBCKM 3a4b/IKEHNA) UM Ca AePUBATMBM (C M3K/IIOYEHME Ha AEPUBATUB, KOMTO e NpeaHasHadeH
33 1 e edeKTUBEH XeAXKMpall, MHCTPYMEHT) MW OTroBapsA Ha YC/A0BMATA 3a nonagaHe B Tasu KaTeropwus,
onpeaeneHyn Npu NbpPBOHAYaHOTO NpU3HaBaHe. BCMUKM NpomeHM B cNpaBea/iMBaTa CTOMHOCT, OTHACALLM Ce
00 MacuBM, OTYMTAHM NO CnpasBedvMBa CTOMHOCT Npes3 neyanb6ata mam 3arybaTa ce oT4MTaT B OTYeTa 3a
neuyanbaTa unu 3arybaTa u Apyrva BceobxBaTeH A0X04 KbM AaTaTa, Ha KOATO Bb3HMKBAT.

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, KNacuduULMpPaHN KaTo TbPrOBCKM U APYIU 3a4b/IKeHN 06MKHOBEHO He Ce OLLeHABAT OTHOBO, Tbik
KaTo 3a4b/IKEHMATA Ca U3BECTEHM C BUCOKA CTEMEH Ha CUTYPHOCT U YPEXAAHETO € KPAaTKOCPOYHO.

B Tasu KaTeropus OBWKHOBEHO nonagHaT cneaHuTe GUHAHCOBM MacvMBM Ha [pyKecTBOTO: TbProBCKU
33 b/IKEHUA, KPEAUTU U 3aeMU, 3aL4b/IKEHNA MO JIN3UHTOBU LOTOBOPW, 334b/IXKEHUSA MO NOYYEHM AENO3UTH,
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 3arybaTta. PasnpegeneHusATta 3a
npuTexaTenmMTe Ha MHCTPYMEHTU Ha COBCTBEHMA KanuTaa ce NpU3HaBaT AMPEKTHO B COBCTBEHMA KanuTann.
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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 MACMBHMA M KANWUTaNOBMA KOMMOHEHT, MPONOPUMOHANHO HA pa3npeseneHMeTo Ha MOCTbhAAeHUATA.
Pasxoante No caefika, KOUTO ca CbBMECTHO CBbP3aHW C MOBeYe OT eAHa cAeska (Hanpumep pasxoauTe 3a
CbBMECTHO MpeasiaraHe Ha HAKOW aKLMK U KOTUPaHe Ha APpYrM akumn Ha doHaoBa 6opca), ce pasnpeaenat
MEeXKAY Te3un CAe/IKM, KaTo ce M3M0/13Ba PaLMOHaHA M OTHOCMMA KbM CXOA4HU cAenku 6asa 3a pasnpeaeneHue.
MNeyanbute 1 3arybute, cBbP3aHM C NPOMEHN B basaHcoBaTa CTOMHOCT Ha PUHAHCOB NACKUB, Ce NPU3HABAT KaTo
NPUXOAN UM pPa3xoam B nevyanbata uam 3arybata AOPM KOraTo Cce OTHACAT A0 MHCTPYMEHT, KOMTO BK/OYBA
NPaBO HAa OCTaTbyeH AAN OT AKTMBUTE HA NpPeanpuATMETO B 3aMAHA CpeLly Mapu4yHW CpeacTsa WA Apyr
$MHaAHCOB aKTuMB.

KomnechpaHe Ha ¢MHaHCOB dKTUB U d)MHaHCOB nacuse
®PurHaHCOBUTE aKTMBU U d)VIHaHCOBMTe nacunen ce KOMMNEHCHMPAT U B OTHETA 3a d)VIHaHCOBOTO CbCTOAHME Ce npeacrtaBA
HEeTHaTa Cyma KoraTo:

v uma ropnagnyeckm ynpaxKHAemo npaso Aa KOMNeHCUpa NPpnU3HaTuTe Cymu, u

v uma HamepeHune Uan ga ypean Ha HeTHa 6333, Unn ga peanansnpa aktme U ea4HOBpeMeHHO C TOBa Aa ypeau

nacus.

Mpw c4eTOBOAHOTO OTYMTAHE HA NPEXBBPAAHETO Ha d)VIHaHCOB aKTMB, KOMTO He OTrosapA Ha USNCKBAHUATA 3a OTNNCBaAHE,
LpyXKecTBOTO He KOMNEHCUPa NPEXBbPIEHUA aKTUB N CBbP3aHMA NACUB.
KomneHcmpaHeTo Ha npusHaT d)MHaHCOB adKTUB U NPU3HaT d)MHaHCOB nacmne U NpeacrtaBAHETO Ha HEeTHaTa CTOMHOCT ce
pPa3nnyaBaT OT OTNMUCBAHETO Ha d)MHaHCOB adKTUB Unn d)MHaHCOB nacus.
[MpaBOTO Ha KOMNEHCMpPaHe e IPUANYECKO NPaBO HA AJbXKHMK MO AO0roBOpP Aa ypean Uan No Apyr HAYWH A3 eNMMUHUPA
uAnaTa UanM 4act OT CymaTa, Ab/IXKUMA Ha KPpeaguTop, Ype3 npucnagaHeTo OT Ta3n CymMma Ha Cyma, Ob/IKUMa OT KpeanuTtopa.
AKO MMa opmamyecko Npaso ga npucnagHe cyma, Ab/XKMMA OT TPeTo Auue, OT cymaTa, Ab/XKMMA Ha KpeguTtopa, npu
ycnosue 4ye mexgy Tpute CTpaHu CbliecTtesyBa CnopasymeHune, B KOeTO ACHO € YCTaHOBEHO MpPaBOTO Ha A/bXHUKa Aa
MU3BbPLIN KOMNEHCUPAHETO, aKTUBUTE U NAaCUBUTE Ce NPeaCTaBAT KOMNEHCUPaAHO.

NAPU U INNAPUYHU EKBUBAJIEHTU

Mapv 1 NapuWyYHM eKBMBAJIEHTM BKJIOYBAT Napu B 6poI, Aen0o3nTU U APYrM KPAaTKOCPOYHU BUCOKO JIMKBUAHU
WHBECTULMM, KOWUTO Ca JIeCHO 0bpblLaeMu B ONpeaesieHa Cyma Nnapu 1 ca npeameT Ha He3HAaUYUTesIeH PUCK OT
NPOMEHM Ha CTOMHOCTTA.

3a uesMTe camo Ha OTYeTa 3a MapuyHMTE MOTOLM, Mapyu W MAPUYHM EKBUBANEHTM BKIOYBAT OaHKOBU
0BbpApPadTM, NNATUMM NPU NOUCKBAHE. TbiA KaTO XapaKTePUCTUKMTE Ha NoAo6bHM BaHKOBM CnopasyMeHus ca,
ye 6aHKOBOTO Ca/A0 YECTO Ce MPOMEHA OT NOIOKUTENHO A0 OBbpAPAdT, Te Ce CYATAT 3a HepasaesnHa YyacT oT
ynpaBAeHWEeTo Ha NapuTe Ha [py*KecTBoTo.

CAEJIKU B YYXKAECTPAHHA BAJIYTA

MapuyHUTE aKTMBM M MACMBU B YyXKAECTPaHHa BajyTa ce NpeBanyTMpaT BbB ¢PyHKUMOHANHATa BanyTa 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/eq AaTtaTa Ha caenkaTa ce
npu3HaBsat B nedanba nam 3aryba (0OCBEH KOrato ca OTCPOYEHWM B ApPYyrM BCeobXBaTeH A0XOA KaTo XeAx Ha
napuyeH NoToK)
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HenapuyHUTEe akTMBM U NacMBKM, KOMTO Ce OLLEHABAT MO UCTOPUYECKA LleHa B YysKAEeCTpaHHa BanyTa ce
npesanyTMpar no 0bMeHHUA KypC Ha AaTaTa Ha TpaH3akKkumMATa. PasnimMknte Bb3HMKHaAW OT npesanyTMpaHe no
HenapuyHM NO3uLMM, KOMTO Ca OLLEHABAT MO CMpaBeA/iMBa CTOMHOCT B YyXAecTpaHHa BanyTa (Hanpumep
KanuTanoBuM MHCTPYMEHTU Ha pa3nosioxKeHue 3a npoaaxba) ce npesanyTmMpar, KaTo ce U3MoaA3BaT 0bMeHHUTe
KypcoBe Ha AaTtaTa, Korato ce onpeaens cnpaseiMBata CTOMHOCT.

NMEHCUOHHN W APYTU 3AABJ/IMEHUA KbM [1EPCOHAJ/IA O COUUAJIHOTO U TPYAOBO
3AKOHOAATEJ/ICTBO

TpyaoBUTE N OCUTYPUTENIHU OTHOLLEHMA C PabOTHULMTE U CayXuTenuTe B [pyKecTBOTO ce OCHOBaBaT Ha
pasnopeabute Ha Kogekca Ha Tpyaa (KT) u Ha pasnopenbute Ha [AeMCTBAWOTO OCUTYPUTENHO
3aKOHO4aTe/CTBO.

OCHOBHO 3a4b/KeHWe Ha paboToaaTens e Aa U3BbPLUBA 3a4b/IKUTENIHO OCUTYPABAHE HA HaeTWA NepcoHan 3a
doHg, “MeHcnn”, AONMBAHUTENHO 3a4b/IXKUTENHO NEHCUOHHO ocurypsasaHe (43M0), doHg “O6wo 3abonsBaHe
1 manumHcteo” (O3M), doHpa “BespaboTtnua”, doHa “Tpyaosa 3n0nonyka u npodecruoHanHa 6onect” (T3MB)
W 34paBHO OCUTypaBaHe.

PasmepuTe Ha OCUTypPUTENHUTE BHOCKM CE YTBbPKAaBaT KOHKPETHO CbC 3aKoHa 3a btoaketa Ha 100 1 3akoHa
3a 6logketa Ha H3OK 3a cboTBeTHaTa roguHa. BHocKMTe ce pasnpefenat mexay pabotogaTtena wu
OCUIYPEHOTO /IMLLE B CbOTHOLLEHWE, KOETO CE MPOMEHS EXKero4Ho 1 e onpegeneHo B un. 6, an. 3 ot ,Koaekca
3a coumanHo ocurypssaHe” (KCO).

Kbm [py»KecTBoTo HAMA Cb3aaaeH U GyHKLMOHMpPaL, YacTeH 4o06poBosieH ocuryputesneH ¢poHa.
OcurypuUTeNHUTE MU NMEHCUOHHU MJIaHOBE, NpUAaraHyM OT APYMKecTBaTa B KauyecTBOTO MM Ha paboTogaTen ce
OCHOBABAT Ha BBLArapPCKOTO 3aKOHOAATE/ICTBO.

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

® HecnaseHo NpeamM3BecTUE — 3a NepMoAaa Ha HecrnaseHoTo NpeausBecTue;

e [opagy 3aKpuBaHe Ha APYXecTBOTO WM Ha YacT OT Hero, CbKpaljaBaHe B WATa, HamanABaHe Ha
obema Ha paboTa n cnupaHe Ha paboTa 3a noseye oT 15 AHWM U ap.—oT eaHa bpyTHA meceyHa paboTHa
3annara;

® [pu NpekpaTABaHe Ha TPyAOBUA AOroBop nopaau bonect — B paamep Ha BpPYTHOTO Bb3HarpaxkaeHue
Ha paboTHMKa 3a ABa Meceua Npu ycloBUE, Ye MMa Hali-ManKo NeT roguHU TPYAOB CTaXK U He e
nonyyasan obesleTeHMe Ha CbLLLOTO OCHOBAHUE;

® NpWU NeHCMoHMUpaHe — OT 2 A0 6 BpyTHM mMeceyHM pPaboTHM 3annaTv chnopes TPYOOBUA CTaXK B
APYKecTBOTO;

® 33 HEM3MNO/3BaH NJiaTeH MEXAMHEH OTMNYCK — 33 CbOTBETHUTE FOAMHM 33 BPEMETO, KOETO Ce NPU3HaBa
3a TPY/A0B CTax.

Cnep v3nnawaHeTo Ha nocoyeHuTe obesweTeHuns 3a paboTogaTens He NPOU3TUYAT APYTU 3a4b/IKEHUA KbM
PaboTHULUTE N CAYKUTENUTE.

KpaTKocpoyHuTe oxoam 3a NepcoHana nod popmarta Ha Bb3HarpaxaeHus, 6oHycu 1 coumanHm aonnawaHms
1 Npnao6bmBKK (M3MCKYyEMM B pamKuTe Ha 12 meceua cies Kpaa Ha Nnepnoaa, B KOWMTO NePCOHANBLT € MOAOMKMA
TPYA, 3a TAX UAW € U3MbAHUA HeobxoaMMUTe YCNOBUA) Ce NPM3HABAT KaTo Pasxoj, B oT4eTa 3a nedyanbarta uau
3arybata U Apyrua BceobxBaTeH A0XO4 B Mepuvoaa, B KOWTO € MOJOMKEH TPYAbT 33 TAX WAM Ca U3MbAHEHU
W3MCKBAHMATA 3@ TAXHOTO MO/Iy4aBaHe, KaTo TEKYLLO 3a4b/KeHue (cnes npucnagaHe Ha BCUUYKKM NaaTeHu Beye
CYMM M Nofaraliy ce yapbKKM) B pasmep Ha HegUCKOHTUpPaHaTa MM cyma. JbaKnMmmTe BHOCKM MO COUMANHOTO
W 34paBHO OCUIypsABaHe Ce NPU3HABAT KaTo TEKYLL PAa3Xo4 U 3a4b/KeHNe B HEAUCKOHTMPAH pasmep 3aegHo
W B NEPMOAa Ha HaYMCAEHME HA CbOTBETHUTE LOXOAM, C KOMTO Te Ca CBbP3aHM.

Kbm gaTata Ha BceKM GUHAHCOB OTYET [lpy»KecTBOTO NMpPaBM OLLEHKA Ha CymaTa Ha OYaKBaHWUTE pPasxoau Mo
HaTPynBaLWUTE Ce KOMMEHCUMPYEMM OTMYCKM, KOATO Ce OvyaKBa Aa O6bhe M3nnaTeHa Kato pesynTtaTr oT
HeM3Mno/i3BaHOTO NPaBO HA HaTpynaH OTMNycK. B oueHKaTa He ce BK/AOYBAT NpubaM3MTEeNHaTa NpeLeHKa B
HEeZAMCKOHTMPAH pasmep Ha pa3xoauTe 33 BHOCKM MO 3a4b/IKUTEIHOTO 06LLECTBEHO OCUTYPsBaHE.

CovrnacHo Kogekca Ha TpyZa pabotoaatenar e 3a4b/KeH Aa M3MNalla Ha ivua OT NepcoHasna npy HacTbhnBaHe
Ha NeHCMOHHa Bb3pacT obeslueTeHne, KOETO B 3aBUCMMOCT OT TPYAO0BUSA CTaXK B CbOTBETHOTO Npeanpuatue
MOKe 43 Bapupa mexay 2 v 6 bpyTHU meceuHn paboTHK 3an1aTi KbM AaTaTa Ha NpeKpaTABaHe Ha TPYA0BOTO
npasooTHoweHwue. o cBoMTe XapaKTEPUCTMKM TE3U CXEMW NPEeACTaBAABAT NaaHOBe C AedUHNPaAHN 40X0AM.

20



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/IOUYEHME HA PenyTaLmMaTa, KOATO HE e NPU3HATa 33 AaHbUYHM
LeNN, KaKTo M 3a BPEeMEHHU PasinKW, Bb3HWKHAAW NPV MbPBOHAYaNHO NPU3HABaHe Ha akTMBM 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
1 HamepeHWeTo Ha [lpy»KecTBOTO e fa ypeam cymaTta Ha HeTHa 6a3a.

Pasxo4bT 3a JaHbLM 33 NepuoAa, BKOYBA TEKyL, M OTCPOYEH AaHbK. [aHbK ce npu3HaBa B oT4yeTa 3a
neyan6ara uam 3arybata uam apyrua BceobxsaTeH 40X04, C M3KAYEHME Ha CyYanTe, B KOUTO TOWM 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 € MPUNOXKMMO; U

v B3eMaHMWATa M 3a4b/KEHUATA, KOUTO ce OTUMUTaT ¢ BKAoYeH A/C.

HeTtHaTta cyma Ha O/C, Bb3CTAaHOBMMA OT UAW ObAXKMMA Ha AaHBbYHMUTE B/IACTU CE BK/OYBA B CTOMHOCTTA Ha
B3€MaHMATa UK 3a4bXKEHUATA B OTYETa 38 GMHAHCOBOTO CbCTOSAHME.

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
nNpoBM3MA B OT4YeTa 3a PpMHAHCOBOTO CbCTOSHME. MMPOBM3UKM Ce MPaBAT KaTo ce M3MNo/s3Ba Hal-gobpata
npubansuTenHa OLEHKa Ha CymaTa, KOATO We e HeobxoguMma 3a noracABaHe Ha 3a4b/IKEHMETO U ce
AMCKOHTMpPAT 40 cerawlHa CTOMHOCT C NOMOLLTa Ha AMCKOHTOB MPOLEHT(Npean AaHbum), KOWTO OTpasnsa
TEKyWMTE Na3apHM OLLEHKM Ha CTOMHOCTTa Ha MapuTe BbB BPEMETO U cneumduyHuTe 3a 3a4bAXKEeHMeTo
puckose. [IpomeHuTe B NPUBAM3UTENHUTE OLLEHKM Ce OTPa3ABaT B OTYeTa 3a 40XOAMNTE Npe3 Nepmoaa, B KOWTo
Bb3HMKBAT. [1POBU3MMTE MO rapaHL MK Ce M3MepPBaT C MOMOLLTA Ha BEPOATHOCT Mmoaenn, 6asMpaHn Ha MUHan
onut. MpoBuM3NUTE 3a MPECTPYKTypupaHe ce Npu3HaBaT CaMo c/ied, KaTo 3acerHatute cTpaHu ca 6uam
MHPOopMMPaHK 3a GOPMaNHUA NNaH 3a NPECTPYKTYpUpaHe.
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KATMUTA

KanutanoBute MHCTPYMEHTM Ca AOroBOPW, KOMTO MOPaxKAaT OCTaTbYyeH WMHTEPeC B HETHUTE aKTMBM 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 HOMMHANAHATA CTOMHOCT Ha aKuuMMTe eMWUTUpPaHKu, Te ce
KpeamTMpaT no CMeTKa NPeEMUEH pe3eps.

KPUTUYHUN CHETOBOAHU NPELLEHKU U NPUBJTU3UTE/THU OLLEHKU

OnpepaensHe Ha cnpaBeg/iMBa CTOMHOCT
CnpaBeanumBa ctoiiHocT e: "LieHaTa, KosTo 61 6mna nonyyeHa npu npogaxkba Ha AadeH akTUB UK NaTeHa
npu NPexBbpAAHETO Ha 3afb/XKeHWe Npu obuyaliHa caenKka MexkAay MnasapHW y4acTHUUM KbM JaTaTta Ha
oueHKaTa".
CnpaBea/siMBaTa CTOMHOCT MPM MbPBOHAYa/IHO MpU3HaBaHe, KaTo LUAMO Ce paBHABa Ha LleHaTa Ha caesikaTa
OCBEH B C/ly4yanTe, 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 OLEHABA MO 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 U3NCKBa 3HaYMTeNHa NPeLeHKa OT CTPaHa Ha oueHUTens
V' Caenkute v KOTMPOBKMTE MOraT Aa He ca NpeAcTaBUTeNHN 33 onpeensaHe Ha CnpaBea/iBa CTOMHOCT
v' HeobxoaMm e AONbAHUTENEH aHAaNU3 BbPXY CAENKUTE U KOTMPOBKUTE. AKO e HeobXxoaMmo Te moraT
Aa 6baaT KopuUrnpaHu, 3a Aa AasaT No-ACHa KapTUHa NpY onpeaenaHeTo Ha cnpasedinBaTa CTOMHOCT
B3semaT ce npeasua XxapaKTepUCTUKUTE Ha aKTMBEH Na3ap, KOMTO yYacTHUK Ha nasapa e B3eme npeasus Ha
fAaTaTa Ha OLeHKaTa, KaTo:
* [lpegnonara yroBopeHa cAenKa Me)Ay yyacTHMUMTEe Ha na3apa Kbm gaTtaTa Ha oOueHsABaHe Mo
TeKyLLMTe Na3apHuU ycioBsuma
* [pegnonara caenkaTa Aa 6bAM M3BbpLIEHA HA OCHOBHMA Na3ap, B NPOTUBEH C/y4aid Ha Han-U3rogHMA
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:
- duU3MYECKM Bb3MOXKHO
- MMpaBHO goONYCTUMO
- ®UHaHCOBO OCHLLECTBUMO
M3non3BaHeTo C uen MakcMMmU3npaHe Ha CTOMHOCTTa 0BUKHOBEHO € MAEHTUMYHO C (HO He BMHarun) Tekyuiata
ynoTtpeba.
AKO HIMa OCHOBEH na3ap, M3xoAHaTa CAe/fika Ce U3BbPLUBA B Hal-M3rogHWA nasap, T.e. Ha Masapa, KoMTo
MaKCMMMU3MPa CymaTa, KOATO Lile ce Nojydu npu npoaaxkbaTa Ha akTMBa U CBEXAA A0 MUHUMYM Ha cymarTa,
KoATO 61 Buia NnaTeHa 3a NpexBbpAsAHe Ha nacuea (Hal-AMKBUAHKUA na3ap 3a Aktuen/MNacusn).
OCHOBHUTE M Hall-U3roAHUTE Na3apu ca eHN M CbLUY 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 6s0KUpaW pakmop e 3abpaHeHo.
Bnokupall, GpakTop: KOpPeKUUsA Ha KOTMPaHa LieHa Ha akTMBEeH nasap, 3al0To HUBOTO NPU HOpPMasHa AHEeBHa
TbProBUA Ha Nasapa He e A0CTaTbyHO Aa abcopbupa KonmyecTBaTa NpuUTEXKaBaHU OT NpPeanpPUATUETO.
AKo nasapHaTa akTMBHOCT CMnajia Ce U3Moa3BaT METoAM 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 4a MMa AOCTbM KbM [aTaTa HA OLLeHABAHeE.
*  XunoTtesu oT 2-po HMBO - APYIM XMMNOTE3M OCBEH BKAOYEHUTE B HUBO 1 06ABEHM LEHM 3@ aKTUB UK
nacmB, KOMTO ca HabLAAEMM 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 NnpuxoguTte
Mpyv JOroBopu C KIMEHTH, 06eLLaHOTO B AOrOBOPA Bb3HArpaXKaeH1e MosKe Aa BKAYBa MPOMEHNB pasmep.
ToraBa [py*KecTBOTO OLEHSABa NPUBAU3UTENHO pa3mepa Ha Bb3HArpaxAeHMeTo, Ha KOEeTo LWe MMa NpaBo 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;

- Hail-BepoATEH pa3smep — eANHCTBEHATa Hal-BepoATHA CTOMHOCT B AManasoH OT Bb3MOXHM CTOMHOCTH
Ha Bb3HarpakaeHve, T.e. eANHCTBEHUS 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.

OnpenenaHeTo Ha Bb3CTAHOBMMOCTTA Ha Ab/IXKUMUTE Ha [pyKecTBOTO CyMU OT CTPaHa Ha HEroBM KANEHTH,
3aemononyyatenu u Ap. ANbKHULM, BKAOYBA ONpedensiHeTo Ha ToBa Aa/M ca HanuLe HAKAKBU OBEKTUBHMU
[OKasaTe/sicTBa 3a obe3ueHKa. JlowunTe B3eMaHMA ce OTNUCBAT, KoraTo ce UaeHTUGULMPAT AOKOJIKOTO e
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.

- NPefoCTaBeHN KpeauTu U 3aeMU U KpeguTu U 3aemu, Npuaobutn ypes uecum — obuy, (TpucteneHeH)
CTaHZ4apTU3NpaH noaxod, 6asnpaH Ha MHAMBUAYANHUA NOAXOA,

[ pyKecTBoTo M3BbPLLBA aHA/M3 U NPELLEeHKa Ha UBMEHEHMETO Ha KPeaAUTHUA PUCK KbM AaTaTa Ha GUHAHCOBMA
oTyYerT.

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.

CnpaBea/iMBaTta CTOMHOCT Ha HEKOTUPAHU UHBECTULMUU

AKO NasapbT Ha AadeH GUHAHCOB aKTUB He e aKTUBEH U/N He e IeCHO AOCTbMNeH, [py»KecTBOTO yCTaHOBABA

cnpaeeanMBaTta CTOMHOCT Ha MHBECTULMATA C MOMOLLTA Ha METOAM 33 OLEHKA, KOUTO BK/OYBAT U3M0A3BaHETO

Ha CKOpoLWHK (nocneaHunTte) dopmanHu CAeNKM, NO30BaBaHe Ha APYrM MHCTPYMEHTM, 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, uye [lpy}KecTBOTO llle peanvsvpa [OCTaTbyHO obnaraem goxod B ObJewy nepuoam, 3a Aa
OMON30TBOPYM HAMaNEHMETO Mpu MIallaHeTO Ha JAaHbK. ToBa O03HauvaBa, Ye [Ipy)<ecTBOTO Mpasu
NpPeAnoNOXEHNA 33 AAHBYHOTO CU MIaHMPaHE M NEepuUoaMYHO M OLEHABA MOBTOPHO, 3a Ja oTpa3AasaT
npomsaHaTa B 0BCTOATENCTBATA, KaKTO M AaHbyHKM pasnopenbu. OcseH TOBa M3MepPBaHETO Ha OTCPOYEH
[JaHbyeH aKkTUB WM MacuB OTPa3fABa HauMHa, MO KOWTO APY’KECTBOTO OYaKBa Aa Bb3CTaHOBM GanaHcosaTa
CTOMHOCT Ha aKTMBa UM ypeau nacusa.

YCNOBHM aKTUBU U NacuBU

YcnoBHUTE NacuBM Ha ,ﬂ,py)KECTBOTO He Ca Mpu3HaTn, HO Ca ONOBECTEHMN, OCBEH aKO Bb3MOKHOCTTA 3a N3XOALL, MOTOK Ha
pecypcu cbAbpiKall, MKOHOMUYECKM NON3M € OTAa/IeYeH BbB BPEMETO.

YCNoBHUTE NacuMBWM NPEACTaB/NABAT Bb3MOMKHM 33a4b/KEHMA, Bb3HMKBAWM OT MWHAAM CbBUTMA, UYMETO
CbluecTByBaHe le 6bae NOTBbPAEHO CaMO OT HACTbMNBAHETO WM HEHACTbLMNBAHETO Ha €AHO WAW MnoBedve
HecurypHu 6baelm cbbuTUA He U3UAN0 B PAMKUTE Ha KOHTPOa Ha IOPUANYECKOTO AnLe. Te He ce Npu3HaBaT
3alLL0TO He e BepOoATHO, Ye U3X04ALL NOTOK OT pecypcy LWwe 6bae HeobXxoAMM 3a MOKPUBAHE HA 3a4b/IKEHUETO
M CyMaTa Ha 3a[b/KeHNETO He MmoKe Aa 6bae oueHeHa C A0CTaTbyHa HadeM AHOCT.

HeunsbexxHo onpeaensHeTo Ha YC/I0BEH MacMB U3MCKBA 3HAYMTE/IHM NPeLEeHKa 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
rpeLKn oT NpeaxofHN Nepmoam ce Kopurmpar.
JpyKecTBoTo KOpUrnpa CbC 3afHa AaTa CbLLECTBEHUTE MPELLKM OT NPEAXOAHWN NepMoay B NbpeBuA GUHAHCOB
OTYeT, of0bpeH 3a NybaMKyBaHe c/ief, KaTo ca OTKPUTU Ype3 MPen3ymc/IsiBaHe Ha CPAaBHUTENIHUTE CYMM 3a
npeacTaBeHMA NpeaxoaeH Nepnos, 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 CPAaBHUTENHU 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 HAYaNoTO Ha NpeaxoaHuA nepuoa. Npu Hannume Ha TakMBa 06CTOATENCTBA Ce
npeAcTaBAT TPU OTYETa 32 GUHAHCOBOTO CHCTOAHNE KbM:

v/ Kpas Ha TeKyLima nepmog;
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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
nepuog. BbaMoXKHO e B NpeaxofHUs nepuoj AaHHWUTE MOXKe Aa He ca 6uan cbbupaHu NO HauyuH, KOMTO
no3BonnABa npeknacuduumpaHe.
Korato npeknacuouumpaHeTo Ha CpaBHUTENHA MHPOPMaUMA e NPaAKTUYECKU HEBBb3MOXKHO, [pyrKecTBoTo
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 NpasAT PETPOCNEKTUBHO, KaTo Ce KOPUTMPaT Hava/IHUTE CasAa Ha BCEKM 3acerHaTt elemMeHT OT oTYeTa U1 ce
npeactasa AOMbAHUTENIEH OTYET 338 PUHAHCOBOTO CbCTOAHME KbM HAyafioTO Ha HaW-paHHMA CpPaBHUTE/EH
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. Mpuxogu n pasxoau 3a NUXBU

Bupa, npuxopg, 31.12.2022r. | 31.12.2021 .
Mpuxogun oT AnMXBKM 902 920
ObLLO 902 920

Bup pasxog, 31.12.2022r. | 31.12.2021rr.
Pasxoau 3a Anxsu (1 000) (1 094)
OBbLLO (1 000) (1 094)

1.1.2. HetHu neyanbu (3ary6bu) oT ¢uHaHCOBM aKTMBU U NACUBMU, OTYMTAHU MO
cnpaseannBa CTOMHOCT B neyanbarta u 3arybara.
Bupa, npuxops, 31.12.2022r. | 31.12.2021 .
Meyanbu oT onepaummn ¢ GUHaHCOBU aKTUBM, OTYMTAHM MO CripaBea/IMBa
CTOMHOCT B nevyanbarta v 3arybaTta

3 54
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Meyanbm oT NpeoLeHKM Ha PUHAHCOBM aKTUBM, OTYMTAHM MO CpaBea/IMBa
. 404 655
CTOMHOCT B NneYanbara v 3arybaTa
Mevyanba oT npogarkba Ha AbLLEPHO APYHKECTBO 300 -
Meyanbu oT pasnpeaeneHn AUBUAEHTH 238 90
3arybu oT onepauumn ¢ GUHAHCOBM AaKTUBM, OTYMTAHU MO CNpaBesInBa (24) i
CTOMHOCT B nevyanbarta v 3arybarta
3aryba oT npeoueHKN Ha GUHAHCOBM aKTUBW, OTYUTAHM NO CNpaBesInBa (46) (80)
CTOMHOCT B nevyanbarta u 3arybarta
OBLLO 875 719
1.1.3. Apyru npuxoau
Bupa, npuxops, 31.12.2022r. | 31.12.2021r.
Bb3cTaHoBeHM 3arybm oT 06e3LeHKM 3a 04aKBaHW KpeauTHu 3arybun, MCP0 9 59 135
OBbLLO 59 135
1.2.Pa3xoam
1.2.1. Pasxoau 3a ycayru
Bup, pasxopg, 31.12.2022r. | 31.12.2021rr.
3aCTPaxoBKK (88) (88)
Haem - (3)
oaut (8) (12)
MnacupaHe Ha obanraumm (17) (17)
MpaBHU ycnyru (94) (34)
CLENKMN C LEHHW KHUXKA (6) (27)
CueToBOAHO Ob6CNYKBAHE (9) (6)
Takca OB 1 KOH (5) (14)
Takca U (3) (4)
Apyrv (6) (23)
OBLLO (236) (228)
1.2.2. Pasxopgwm 3a 3ans1at U OCUrypPOBKK Ha NepcoHana
Bup, pa3sxop, 31.12.2022r. | 31.12.2021 .
Pa3xoAu 3a 3aniaTtu (75) (84)
Pasxoau 3a ocurypoBkm (8) (4)
OBLLO (83) (88)
1.2.3. [Apyru pa3xoam
Bup, pa3sxop, 31.12.2022r. | 31.12.2021 .
Pa3xoau 3a aHbLM U TaKCK (3) (17)
O6e3LeHKN Ha aKTMBK 32 OYaKBaHW KpeauTHU 3arybu, cbri. MCHO 9 (69) (163)
HenpusHat AK (26) -
Apyru (4) -
OBbLLO (102) (180)
1.2.4. ®unHaHCcOBM NpUXOAU U pa3xoau
®duHaHcoBM pasxoam 31.12.2022r. | 31.12.2021r.

pyrv GUHAHCOBM pa3xoam

(2)

(2)

O6wo

(2)

(2)
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1.2.5. OuakBaHM pasxoam 3a AaHbuMU

Bupg pasxog 31.12.2022r. | 31.12.2021 .

TeKyw,(o4akBaH) pasxop 3a AaHbK - -

Opyrn KOMNOHEHTU HA TEKYLY, AaHbYEH Pa3Xxop,

Pasxoa/npuxoam (o4aksaH) N0 OTCPOYEHM AaHbLM, OTHACALWLA Ce A0

Bb3HWKBAHETO U 06PATHOTO NPOABAEHNE Ha BPEMEHHU PA3/INKU (35) (55)

O6uwo (35) (55)

1.2.6. [Joxopa Ha aKuuA
MU3uncneHue 3a aoxoa Ha akuma 31.12.2022r. | 31.12.2021r.

PUHAHCOB pe3ynTaT, HETHO OT AaHbLUM 405 189,31 177 389,69
Bpoit akuum 1191105 1191105
Noxopa/3aryba Ha eaHa akuua 0.34 0.15

2. UHOuesudyaneH Omyem 3a (pUHAHCOBOMO CbCMOAHUE

HeTeKyLin aKTUBMU

2.1. AMOTH, MaLLNHWN, CbOPBIKEHUA U 060pyaBaHe

[dbarotpaliHUTE aKTMBM Ha APYMKECTBOTO NPeACcTaBAABaAT 3eMU U crpadu, Hamupalm ce B rp. /iobumed, 06,

XacKoBO, KaKTo u opunc ob3aBerkgaHe.

MpomeHuTe B 6anaHcoBuTe CTOMHOCTM KbM 31 aekemBpu 2022 r. u KbMm 31 aekemepu 2021 r. morat Aa 6baaT

npeAcTaBeHn Mo CAeaHUA HauynH:

Odwuc
3emu Crpagm O63aBexpaHe O6wo
OmuyemHa cmoliHocm Y
Canpo Kbm 31.12.2021 - 2 2
OTNMCaHW aKTUBK Npe3 roguHaTta —
peknacMdUUMpaHn B UHBECTULMOHHU UMOTH
Canpo Kbm 31.12.2022 - 2 2

Amopmu3ayus u obesyeHka

Canpo Kbm 31.12.2021 -

(2)

(2)

AmopTH3aLmaA 3a roanHaTa -

Canpo Kbm 31.12.2022 -

(2)

(2)

banaHcosa cmoiiHocm

banaHcoBa cTOMHOCT Kbm 31.12.2021 -

banaHcoBa CTOMHOCT Kbm 31.12.2022 -

HauMHWTe Ha OTuMTaHe Ha AbArOTPalHUTE aKTMBKM ca OMoBecTeHW B [PMNOXKEHMEeTO 3a CcYeToBOAHATa
NONIUTUKA HA APYKeCTBOTO. [bAroTpaHUTE aKTMBU Ha APYKECTBOTO HE Ca 3a/10}KeHUN KaTo obe3sneyeHue.

Mpe3 2021 r. pbKOBOACTBOTO B3MMA PELLEHMNE Aa Ce PeKNacudULMpPaT NpUTEKaBaHUTE OT APYKECTBOTO MMOTH
— 4 6p. YN n 4 6p. Crpaan, NOCTPOEHN B TAX, HAMMUPALLU ce B rpag Jltobrmel, oT AbArOoTPaHU aKTUBK B
WHBECTULMOHHM UMOTU. PHbKOBOACTBOTO € HanpaBWO Tasu peknacuduKauma ¢ Len peanusmpaHe Ha no

BMCOKa KanutasioBaTta neyanba Ha APYyXeCTBOTO 3a B 6'b,EI,ELLI,e.

2.2. UlHBECTULMOHHU UMOTHU

3emu Crpaau Oo6wo
OTuyeTHa cToiHOCT Kbm 31.12.2021 213 75 288
OTyeTHa CTOMHOCT Kbm 31.12.2022 213 75 288
banaHcoBa cTOMHOCT Kbm 31.12.2021 213 75 288
BbanaHcoBa cTOMHOCT Kbm 31.12.2022 213 75 288
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Mpe3 2021 r. pbKOBOACTBOTO Ha APYKECTBOTO B3MMa peLleHMe Aa pekaacnduumpa 4acT oT NpuTeKaBaHuUTe
ObArOTPAHN aKTUBU B UHBECTULLMOHHU MMOTU, @ UMeHHO 4 6p. YINU B egHo ¢ nocTpoeHuTe B Tax 4 6p. Crpaam
Hamupalwm ce B rpag Jllobnmel. PeknacndpuumpaHuTe MHBECTULMOHHM MMOTM Ca OUEHEHW CbobpasHO
M3roTBEHA eKCcrnepTHa OueHKa.

Mpe3 2021 r. e oTyeTEeHa NpeoLeHKa B pasmep Ha 248 xmun. ne. OUueHUTEeNCKUAT JoKNaL, ¢ gaTta 06.03.2022, e
m3roteeH ot Anuc Tpena EOO/, rp. Codua — upes HeszaBUCMMUTE oueHUTenn Hukonam LloHeB - He3aBUCUM
oLeHuTeN, BNMcaH B Pernctbpa Kbm Kamapa Ha He3aBUCMMUTE OoLeHUTeNn B bbarapma cbe cepTudmKaT 3a
oueHuTesIcKa npasocnocobHoct 100100292/14.12.2009 r. n [eAH LloHeB — He3aBMCMM OLLEHUTEN BNUCAH B
Pernctbpa kbm Kamapa Ha He3saBucumuTe oueHuTenn B bbarapua cbc cepTudumKaT 3a OLEHUTEsCKA
npasocnocobHoct 100100600/14.12.2009r. M3nons3saH e MasapHUA NOAXOA4, 4pe3 CpaBHUTeNeH MeTod,.
MeToAbT € NPUIOXKEH NPU OLLEHKA HA OUEHABAHWUTE aKTUBM, KaTo ce Hasupa Ha akKyMy/MpaHe U aHaAn3 Ha
MHOOPMaUMA OT M3BBLPLUEHU NPoJaKObM M odepupaHuM UeHM 3a NOJOOHM HA OUEHABAHWUTE aKTUBM.
MpunaraHeTo Ha TO3W METOZ NpPoAaKbuTe Ha NOAOOHM aKTMBM, OLEHABA 3HAYEHWETO Ha PA3NNYMATA C
aHas03MTe MO OTAE/IHM MOKa3aTe M 3a CPAaBHEHME U Ce CTPEMM Aa NOJyYN Hal-6/1M3Ka LOCTOBEPHA NPOAaKHa
LeHa Ha oueHABaHUTe akTnen. HMBo 2

KbMm paTaTa Ha TeKywua MeKAWHEH OT4eT, PbKOBOACTBOTO CYMTA, Ye Ccnpaseg/smBaTa CTOMHOCT Ha
WHBECTULMOHHMUTE MMOTU OTFOBaps Ha TAXHATa 6anaHcoBa CTOMHOCT.

2.3. HematepuanHu aKTUBM pas/IMYHU OT penyTaLuums

HematepuanHu
Tbproscku aKTUBU B 0610
MapKu npouec Ha
npupobusaHe
OTyeTHa CTOMHOCT
Canpgo kbm 31.12.2020 - 819 819
MocTbNWAK, C U3KIOYEHWNE Ha NPUA0BUTUTE Upe3 828 1 828
bU3HecKombuHauma
N3nesnu, c U3KNoUYeHUe Ha nsnesnute Yypes bUsHecKombmHaLmA - (828) (827)
3arybu oT 06e3L.EeHKM, KOUTO ca Bb3CTaHOBEHM 06paTHO B OTYETA i 8 8
3a goxoguTe
06,0 yBenmyeHus(HamaneHus) 3a nepuoaa 828 - 828
Canpo Kbm 31.12.2021 828 - 828
Canpo Kbm 31.12.2022 828 - 828
AmopTusauumn
Canpo Kbm 31.12.2020 - - -
AMOPTM3aLMA 33 rOANHATA (4) - (4)
06u10 yBennyeHus(HamaneHus) 3a nepuoaa (4) - (4)
Cango kbm 31.12.2021 (4) - (4)
AMOpPTU3aLMA 3a rognHaTa (8) (8)
06110 yBennyeHus(HamaneHus) 3a nepnoaa (8) (8)
Canpgo Kbm 31.12.2022 (12) (12)
BbanaHcoBa cToitHOCT Kbm 31.12.2020 - 819 819
BanaHcoBa CTOMHOCT Kbm 31.12.2021 824 - 824
BbanaHcoBa CTOMHOCT Kbm 31.12.2022 816 - 816

MNpe3 npeaxoaHuaA nepuod oT [py»KecTBOTO e npeBedeHa Cyma no npeasaputesieH AOroBOp 3a MOKYMKO —
npoaaxba Ha TbProBCKM MapKKM B pasmep Ha 828 xun. ne. 6e3 AAC. HauncneHa e obesueHKa B pasmep Ha 8
xun. nB. CpoKka Ha AOroBopa € B paMKWUTE Ha efHa roguHa. TbproBCKMTE MapKKU Ca 3anpuxofdeHu 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. /IB., OTYETEHA
CNPAMO B3EMAHETO Mo NPeAOCTaBEHM aBaHCK 3a NpuaobuBaHe, e Bb3CTaHOBEHA B OTYeTa 33 Aoxoza npe3 2021
r. HauncneHa e amoptm3sauma 3a nepnosa Ha Noa3BaHe HA TbProBCKUTE MAPKMU.
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2.4. UHBecTULMM B AbLUEPHU NpeanpUATUA
Ha 25.06.2020 r. byarap Yex UHBecT XonguHr A npuaobuea 50 gana npepcrasnasawm 100% ot Kanutana Ha
KBEM EOO[ c EMK 103775584 3a cymaTa oT 3 500 xun. ns. KEM EOO/l e c ocHOBeH npeameT Ha AeNHOCT
NMOKYMKa Ha CTOKW W ApYru Belu ¢ Len npenpoaarkba B nbpsoHavaneH, npepaboteH nnm obpaboTeH Bua; BHOC
M U3HOC; MPEBO3HU CAENKU, TEXHUYECKN KOHCYATALMU U MAPKETUHIOBM NPOYYBaAHUA.

Kbm 31.12.2021 r. e npuKkatoyeHa npoueaypa no ysenndeHue Ha kanutana Ha KBEM EOO/, 3anoyHana npes
2020 r., B pe3ynTaTt Ha KoeToO aKumoHepHua Kanutan Ha KBM EOO[ e ysenunyeH Ha 1505 xun.ns. ypes
n3gasaHe Ha AonbaHUTeNHU 15 000 gana c emncnoHHa ctoliHoct 100 nB./aan. Kbm Kpas Ha oTYeTHUA Nnepuos,
bynrap Yex WUHBect XonguHr ALl npoaasa uHeectmumAta cm B8 KBM EOO/, KoAaTo cnes dMHANM3MpPaHe Ha
6M3HEeCKOMbBMHALMATA NO YBE/SIMYEHNE HA KanuTasa Ha AbLEPHOTO APYKEecTBO e npuagobuna cToMHoOCT oT
5000 xnn.ns.

Ha 25.11. 2021 r. bynrap Yex UusecTt XongmHr AL npuaobusa 1 552 200 6p. O6MKHOBEHM, HE3HANUYHM aKLMM,
npeacrasaasawm 100 % ot KanuTana Ha MHBeCTULMOHEH nocpeaHuk ,HOr Mapket” EALL c ocHoBeH npeameT
Ha AaewHocT lNpepocTaBAHE Ha WHBECTUUMOHHWM YCAYIM N U3BbpLIBAHE HAa WMHBECTUUMOHHU AEMHOCTU U
OOMBNHUTENTHW YCIYTU CbIACHO YA. 6, an. 2 1 3 oT 3aKoHa 3a nNasapute Ha GUHAHCOBU MHCTPYMeHTH (3MNDN)
B CTpaHaTa, B paMKu1Te Ha EBponenckmaA cbto3 n EBpOneinckoTo MKOHOMUYECKO NPOCTPAHCTBO, KAKTO U B TPETU
ObpXKaBM, KAKTO cneBa: NpuemaHe 1 npeaaBaHe Ha HaperKaaHWA BbB BPb3Ka C eANH MAn noseye pUHAHCOBM
WHCTPYMEHTU; U3NDBJIHEHME HA HAPEXAaHUA 32 CMETKA Ha KIMEHTU; CAENKM 3a cOHBCTBEHA CMETKA C PUHAHCOBU
WHCTPYMEHTW; ynpaB/ieHMe Ha nopTdensa; MHBECTULMOHHM CbBETU; MNOEMaHe Ha eMUCUM PUHAHCOBM
WMHCTPYMEHTU U/Uan npeanaraHe Ha GUHAHCOBM MHCTPYMEHTM MPU YCA0BUATA Ha 6e3yCN0BHO M HEOTMEHNMO
3a4b/IKeHue 3a 3anmcBaHe/npuaobreaHe Ha GUHAHCOBUTE MHCTPYMEHTM 3a cOBCTBEHA CMeTKa; npeasaraHe
3a NbpBOHAYasHa npoa*kba Ha PUHAHCOBM MHCTPYMEHTU 6e3 6e3yC/I0BHO M HEOTMEHUMO 33 b/IXKEHME 33
npuaobusaHe Ha GUHAHCOBUTE MHCTPYMEHTU 3a COBCTBEHA CMeTKa (n1lacMpaHe Ha PUHAHCOBU UHCTPYMEHTH);
CbXpaHABaHE W aAMMHUCTPUPAHE Ha (GUHAHCOBU WMHCTPYMEHTM 338 CMETKA Ha KAWEHTU, BKAIOYMTESHO
noneynTeNcka LEeNHOCT M CBbpP3aHWUTE C TOBa YCAYrM KaTO YMpaB/AeHMEe Ha NapWYHU CpeacTBa WM Ha
obe3neyeHns, c U3KOYEHNE Ha LEHTPA/IM3NPAHOTO BOAEHE HA CMETKM 33 LIeHHM KHUMKA CbracHo pasaen A,
T. 2 OT npuaoxeHneTo Kbm PernameHt (EC) Ne 909/2014; npeaocTaBsHe Ha 3aeMW Ha WUHBECTUTOPM 3a
W3BBPLUBAHE OT TAX HA CAENKN C eANH UK noBede GUHAHCOBU MHCTPYMEHTH, MPW YCI0BME Ye NOCPESHUKDT,
KOWTO NpeAocTaBsA 3aema, y4acTBa B CAE/KATa; CbBETU HA NpeanpuATUA OTHOCHO KanWUTanoBaTa CTPYKTYpPa,
NnpomuLLIeHaTa CTpaTerna n CBbP3aHM € TOBA BbMPOCK, KaKTO U CbBETU U YCAYTU, CBbP3aHU ¢ NpeobpasysaHe
1 NpuAo6bMBaHe Ha NPeAnpPUATUA; NPEeAOCTAaBAHE Ha YCAYIU, CBbP3aHM C YyXKAECTPAHHU CPeACTBa 3a NalaHe,
[OKOJIKOTO Te ca CBbP3aHM C NPeaocTaBAHUTE WHBECTULMOHHWU YCAYTU; WHBECTULMOHHW MPOYy4YBaHMA U
dMHaHCcOBM aHanM3nM uanm apyru Gopmm Ha 0By NpPenopbKM, CBBP3AHM CbC CAENKU C PUHAHCOBU
WHCTPYMEHTHU; YCYTU, CBbP3aHM C MOEMAHe Ha eMUCUN GUHAHCOBU UHCTPYMEHTH.

Ha 25.11.2021 r. byarap Yex NHBecT Xonauur AL npnaobusa 250 000 6p. O6MKHOBEHM, BE3HANMUYHKN aKUmMY,
npepcrasaasawm 100 % ot KanuTana Ha Ynpasaasawo apy:kectso ,,lOr Mapket ®oHg MeHuambHT? EAL, €
OCHOBEH npeaMeT Ha AeWHOCT: ynpaB/iieHWe Ha AeNHOCTTa Ha KOMEKTUBHM WMHBECTULMOHHU CXEMM,
BKOUMTENHO: YNpaBaeHUe Ha MHBECTULNK; aAMUHUCTPUPAHE Ha OANOBE, BKAOYMTENHO MPaBHU YCAyru m
CYETOBOAHW YCAYyrK, BbB BPb3KA C yNpaB/iieHWEe Ha aKTMBM, UCKAHUA 3a MHPOPMALMA Ha MHBECTUTOPUTE,
OLLeHKa Ha aKTMBUTE M U34YNCNABAHE LUeHaTa Ha AAI0BeTe, KOHTPOA 3a Ccna3BaHe Ha 3aKOHOBUTE U3UCKBaHWUA,
ynpasneHue Ha PUCKa, BOAEHE Ha KHUraTa Ha npuTexkaTenute Ha AANOBE, B CAyYauTe Ha M3BbPLUBAHeE Ha
OEeWHOCT Mo ynpaB/eHWe Ha KONEKTUBHA WHBECTMLMOHHA CXeMa C Npou3XoA Apyra Abp)KaBa YJeHKa,
pasnpefeneHue Ha AMBUAEHTU U APYIrY NAALLAHKUA, n3aaBaHe, Npoaaxoba u 0b6paTHO U3KyMnyBaHe Ha AAN0Be,
U3NbJIHEHWE HA [OroBOPY, BOLEHE M OTYETHOCT; MAPKETUHIOBM YCAYrW; ynpaB/ieHMe Ha AeNHOCTTa Ha
HaLMOHANHN UHBECTULMOHHU GOHAOBE; yNpaBieHWe B CbOTBETCTBME CbC CK/KOYEH C KAMEHTa AOroBOp Ha
noptdein, BKAOYUTENHO NOpThENn Ha NpeanpUATME 33 KOJIEKTUBHO MHBECTUPAHE, BKAOYBALL GUHAHCOBU
WMHCTPYMEHTHN, Mno cobcTBeHa npeueHKa, 6e3 chneuuanHo Hape)aaHe Ha KAMeHTa; npeaocTaBAHe Ha
WHBECTULMOHHWN KOHCYNTaLMM OTHOCHO GUHAHCOBU MHCTPYMEHTU; CbXPAaHEHWE N aflMUHUCTPUPAHE Ha AAN0BE
Ha Apyr1 NpeanpuaTue 3a KOJIEKTUBHO MHBECTUMPAHE; yNpaBAeHUEe HA anTepHaATUBEH MHBECTULMOHEH POHA,
6e3 aa ma nmuens no 4. 201 ot 34KUCANKKU, npm ycnosue, ye nopTdennbT Ha yNpaBasBaHUA aNTepPHATUBEH
WHBECTULMOHEH GOHA BKNIOYBA CAMO PUHAHCOBM MHCTPYMEHTH.
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Ha 19.04.2022 r. bynrap Yex UHuBecT XonauHr AL, npugobusa 12 000 6p. Janose, npeacrasnasawm 100 % ot
KanuTtana Ha Bunnioc EOOA. OcHOBHUMA npeameT Ha AeMHOCT Ha APYMKECTBOTO €: KOHCYATAaHTCKU YCAyru,
TbProBCKO NPeaCcTaBUTE/ICTBO U NOCPEAHNYECTBO, MAPKETUHT, BHOC U U3HOC, TPAHCMOPTHU YCAYTU, CAENKU C
HeABUXUMKN MMOTU, KAKTO M BCAKAKBA ApYyra AENHOCT, KOATO He e 3abpaHeHa CbC 3aKOH.

Mpe3 gekemspu 2022 r. bynrap Yex NHBecT XonguHr ALl npofasa BCUYKM NpuTexasaHn oT Hero 12 000 6p.
aanose, npeactasnasawm 100 % ot KanuTtana Ha Bunatoc EOO/.

Bup, 2022r. 2021r.
FOr Mapket EAL] 2554 2554
Or Mapket ®oHg, MeHnaXmbHT EAL, 617 617
ObLLIO 3171 3171

2.5. ipyr1 4 bAroCcpoYHN UHBECTULLUMN

Bupg 2022r. 2021r.
Opyrn GUHAHCOBU aKTUBWU, OBATOBU WHCTPYMEHTWU, OTYMTaHM MO 8 8
cnpaBeasMBa CTOMHOCT B nevanba v 3aryba - MIHBECTULMOHHN BOHOBE
ObLO 8 8

ObnrocpoyHnTe UHBECTULUM Ha APYKECTBOTO MNpeacTaBAABaT HeynpaKHEeHU WHBECTUUUOHHU 6oHoBe OT

NbPBU TYP Ha MacoBaTa NpmnBaTh3auuAa.

TeKyLwimn aKTUBMU

2.6. TeKywn GUHAHCOBU MHCTPYMEHTH

Bua 2022r. 2021r.
bopcoBM KannTanoBu MHCTPYMEHTU - aKLUWN U AANOBE, OLUEHABAHU MO 6 498 5363
cnpaseg/MBa CTOMHOCT B Nevyanbata 1 3arybaTa
HeKkoTMpaHuW KanuTasoBU WMHCTPYMEHTU - [ANOBE, OUEHABaHM Mo 299 295
cnpaseg/MBa CTOMHOCT B Neyanbata 1 3arybaTa
OBLLO 6797 5658

BCUYKM KpaTKOCPOYHM GUHAHCOBM aKTMBM Ha APYMKECTBOTO Ce OTYMUTAT MO ChpaBeavBa CTOMHOCT npes
neyanbarta v 3arybaTta Ha ApYyrKECTBOTO. BCUYKM aKkumMK 1 AanoBe, KOUTO ca BOPCOBO TbPryemm ca NPeoLLeHEHM
no nocneaHa 6opcosa ueHa Kbm 31.12.2022 r. n kbm 31.12.2021 r., a BCUYKKN OCTAHaANM AANOBE Ca NPEOLLEHEHM
no ueHa Ha o6paTHO M3KynyBaHe Kbm 31.12.2022 r. n kbm 31.12.2021 r. Neyanbute n 3arybute ca npM3HaTM B
oT4eTa 3a neyanbara 3arybata n gpyrua BceobxsaTteH goxon Ha pea "Meyanba u 3aryba oT ocHoBHa AelHocT".

Bupg, 2022r. 2021r.
MHBecTMumMun B akUuun 1 ganose 1585 2124
AKLWUKM 1 AAN0BE, 3a/10XKEHU MO peno CAeKun 5212 3534
OBbLLO 6 797 5658

2.7. Opyrn Tekywm GUHAHCOBU aKTUBU

Bun 2022r. 2021r.
BsemaHus 1 anxsu, npuaobut no 4orosop 3a uecus 5031 324
O6e3LeHKa Ha B3eMaHMA No A0roBop 3a Lecus (50) (4)
MpenocTaBeHM aBaHCH 1053 1003
Ob6e3LeHKa Ha B3eMaHMsA No NPeoCTaBeHN aBaHCK (10) (10)
3aeMn 1 AMXBKM NO AOrOBOP 32 3aeM OT HeCBbpP3aHM Anua 1224 1016
O6e3LeHKa Ha B3eMaHMA N0 3aeMM OT HECBBP3aHM ML (12) (10)
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oBLWo \ 7236 2319 |

MNpepocTtaBeHUTe aBaHCK OT APYMKECTBOTO Ca KaKTO cnesBa:

MpeBeaeHM cymu nNo npeaBapuTesiHM AOroBOPY 3a NOKYMKa - Npoaaxba Ha GMHAHCOBUN MHCTPYMEHTM 06LLO B
pasmep Ha 1 003 xun. nB. N HauncneHa AMxBa B pasmep Ha 50 xun.ne. ca obe3LeHEHN CbC CbOTBETHATA
obesueHKa cbrnacHo MC®PO 9. Cpoka Ha AOroBOpPUTE € B PaMKUTE Ha efiHa roguHa.

HAakou Tekywm ¢uUHaAHCOBM aKTMBM ca buamn obesueHeHM ¢ pa3mepa Ha O4YaKBaHWU KpeauTHU 3arybu, KaTo
cboTBeTHaTa obe3leHKa B pasamep Ha 49 xun. .. (2021 r.: 24 xun. nB.) € NpU3HaTa B oTYeTa 3a nevyanbara uam
3arybarta v apyrua sceobxsaTteH aoxon Ha peg, ,lNeyanbu / (3arybu) ot obesueHKa u neyanba oT NPomMsaHa B
cnpasegamBaTa CTOMHOCT, HETHO”. I3MeHeHWEeTO B pa3mMepa Ha KOPEKTMBA 3@ OYAKBAHM KpeaMTHM 3arybu Ha
TbProBCKUTE M APYrM B3EMaHUA MOXe aa bbae npeacTtaBeHo No caeaHUs HaunH:

Bupg 2022r. 2021r.
Canpo Kbm 1 sHyapwu (24) (75)
HauucneHa obesueHka cbrn. MCP0O 9 (49) (24)
Bb3cTaHoBeHa o6e3ueHKa cbri. MCPO 9 1 75
ObLO (72) (24)
2.8. TbproBCcKU U Apyrn B3emaHuA

Tbproscku u Apyru B3emaHums 2022, 2021r.

B3emaHusA No AOroBOPYU € KAMEHTM 3a Npoaakbun Ha GMHaAHCOBM

MHCTPYMEHTH 2551 2752

Obe3yeHKU 3a 04aK8AHU KpedumHu 3a2ybu 3a 83eMaHus Mo
002080pU € KAueHmu 3a npodaxba Ha puHaHcosU

UHCMpymeHmu (26) (28)
B3emaHKA 3a LeHa No 40 CKAKYEHM TOBOPU 3a LLeCUM 33
npogaxba Ha GMHAHCOBU aKTUBU 5 886 9617

Obe3yeHKa 3a 04aK8aHU KpedumHu 3a2ybu 3a 83eMaHUA 3 YeHda
M0 CKAtoYeHU 002080pU 30 Yecuu 3d npodaxba Ha puHaHcosuU

aKmusu (59) (96)
B3emaHunA OT MHBECTULMOHHU NOCPEeaHULN 51 100
Obe3yeHKU 30 04aKBAHU KpedumHu 3a2ybu 3a 83eMaHUs om

UHBECMUUUOHHU NMOCPeodHUYU - (1)

B3emaHuA OT TpPeTH ivua 3a NAaTEHM CYMU MO NPeKpaTeHU
npeaBapuUTeNHU AOrOBOPU 33 NPUA06MBaHE HA GUHAHCOBU
MHCTPYMEHTH 3160 3061
Obe3ueHKa 30 04OKBAHU KpedUuMHU 3a2ybu 3a 83eMaHUA om

mpemu nuya 3a NJaamMeHu Cymu o npekpameHu npedsapumesnHu

0020680pu 30 NpudobusaHe HA (hUHAHCO8U UHCMPYMEHMU (42) (40)
Lpyrn B3emaHna 6 6
OobLUO: 11527 15371

BcMUKM B3eMaHMA ca KPaTKOCPOYHW. HeTHaTa GanaHcoBa CTOMHOCT Ha TbProBCKUTE M APYrM B3EMaHMA ce
npuema 3a pasymHa Npuban3nUTeHa OLEHKa Ha cnpaBea/iMBaTa MM CTOMHOCT.

BCMUYKM PUHAHCOBM aKTUBM M TbProBCKM W APYrM B3emMaHusA Ha [lpy)KecTBOTO ca npernefaHn OTHOCHO
HaCTbNMUAM CbOUTMA Ha HEU3MBJIHEHUE, @ 3@ BCUYKM TbProBCKM B3EMaHUA € NPUIOKEH ONPOCTEH NOAXOA 33
onpeaensHe Ha OYaKBaHUTE KPeaAUTHU 3arybn Kbm Kpas Ha nepuoaa.

TbproBCcKMTE U ApYrv B3eMaHUs ca bunm obesueHeHn U CboTBeTHaTa obesLeHKa B pasmep Ha 19 xun. ne. (2021
r.: 165 xun. nB.) e npusHaTa B oTyeTa 3a nevanbata uaum 3arybata v apyrusa BceobxsateH goxoa. MameHeHneTo
B pa3mepa Ha KOPEeKTMBA 33 OYAKBAHM KPeAWUTHM 3arybu Ha TbProBCKUTE U APYrK B3eMaHUA Mmoxe a3 b6bae
npeacTaBeHo No cAegHUA HauWH:
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Bupg 2021r. 2021r.
Canpo KbMm 1 siHyapu (166) (2)
HauyncneHa obesueHka cbrn. MCP0 9 (19) (165)
Bb3cTaHoBeHa obe3ueHKa cbri. MCPO 9 58 2
ObLLO (127) (165)
2.9. NpeannateHu pasxoaun
2022r. 2021r.
MpeannareHu pasxoam
Texkywm 277 365
HeTekyLwm 89 89
ObLLO 366 454
2.10. MapwuuyHM cpeacTBa
2022r. 2021r.
MapuyHu cpeacTsa, B T.u. 9 81
B nesa 9 81
ObLLO 9 81
2.11. CobcTBeH Kanutan
2.11.1. OcHoeeH Kanuman
31.12.2022r. 31.12.2021r.
Akunonep Bpok CroiiHocT | Mnatenn | % Oan Bpok CroiiHocT | MnateHn | % Oan
akuuu akuuu
KOpugnyeckn avual 303047 | 303047 | 303 047 25% 302 446 | 302446 | 302 446 25%
Pusmyeckn nivua | 888 058 | 888 058 | 888 058 75% 888 659 | 888 659 | 888 659 75%
O6uw,o: 1191105(1191105|1191105| 100% |1191105|1191105/1191105| 100%
Bug akuMK _ 31.{2.2022 r. _ 31.12.2031 r.
bpoun akumn| CroMHOCT HomuHan bpou akuumn CroitHocT | HomuHan
EmutnpaHu -
U3KYNeHu n 1191105 1191105 100% 1191105 1191105 100
nnateHu
O6uwo: 1191105 1191105 100% 1191105 1191105 100%

2.11.2. Pe3epsu

PesepsuTte Ha apyrKectBoTo KbM 31.12.2022 r. KakTo M Kbm 31.12.2021 r. ca B pasmep Ha 80 xmn.ne. n
npeacTtaBnassaT - O6wWM 3aKOHOBU pe3epsu - 10 xun.siB. U pesepsn GopmMUpPaHn OT PUHAHCOBUA Pe3yaTaT C

pelweHne Ha O6woTo cbbpaHue B pasmep Ha 70 xua.

2.11.3. duHaHcos pe3ynmam

nB.

2022r. 2021r.
HatpynaH ¢uHaHcoB pesynrar: 3035 2640
- HepasnpeageneHa neyanba 3065 2670
- Henokpwurta 3aryba (30) (30)
TeKyw, puHaHCOB pe3yaTar 405 395
OBbLLO 3440 3035

HeTtekywu nacusm

2.12.

®duHaHCOBU NacMBM NO 06/1MraLLMOHEH 3aeM

Ha 27 pekempu 2019 r. [py*KecTBoTO n3gasa obaurayum c ISIN Kog BG2100025191. O6wuAT pasmep Ha
obanraumoHHms 3aem e 11 000 000 (egmHageceT munnoHa) EUR nam nesosa pasHocToliHocT 21 514 130 nB.
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O6AnraumoHHMAT 3aem e pasnpeaesneH B 11 000 6pos obauraumm ¢ HommuHan 1 000 EUR/6p. O6auraumute ca
0OWKHOBEHW, NNXBOHOCHM, 6Ge3HanNYyHWM, NMOMMEHHW, cBOBOAHO npexBbpasemu U obesneyeHun. Cpoka
(maTypuTeTa) Ha 06AMraUMOHHUA 3aem e 8 (0cem) roamMHN, CYMTAHO OT AaTaTa Ha CKAYBaHe Ha 3aema C TpU
roAMHWN rpaTuceH nepuog. MNagebT Ha AMXBEHWUTE NNAWAHMA Ha OBAMraLMOHHMA 33aemM e Ha 6 meceyeH
nepuog, cymMtaHo ot 27.12.2019 r., KaTo NOCNEAHOTO /IMXBEHO NJallaHe ciedBa Aa bbae Ha 27.12.2027 r.
MagexXute Ha rnaBHMYHUTE NAawaHMAa 3anoysaTt oT 27.06.2023 r., OTHOBO Ha 6 meceyeH nepuoa, KaTo
nocneaHoTo NXBeHO/rNaBHUYHO NAallaHe cieasa Aa 6bae HanpaseHo Ha 27.12.2027 r. 3a obe3nevyeHune Ha
obavraumata, OpyXKecTBOTO € CKAYMAO0 U NOALbPKA aKTMBHA 3aCTPaxoBKa B N0/13Ba HAa baHKaTa foBepeHMK
Ha obauraymoHepuTe. ObLWATa arperatHa CTOMHOCT Ha 3aCTPAxXoBaTE/IHOTO NOKPUTUE Bb3IM3a Ha 13 609 xua.
EUR. CroliHOCTTa Ha naaTeHaTa 3acTpaxoBaTesiHa Npemua e NpusHaTta BbB BUA, Ha NpeannaTteHn pasxoau C

TeKywa YacT Kbm 31.12.2022 r. B paamep Ha 89 xun. NB. 1 HeTeKyLwa YyacT 277 xun. ne.

Bupg 2022r. 2021r.
TeKyw,a YyacT Ha $MHaAHCOB NacmB No 06MrayMoHeH 3aem 4312 10
- Jlnxsa 9 10
- [naBHMua 4 303 -
HeTeKkyla YyacT Ha ¢puMHaAHCOB Nacme No 0b/iMrauMoHEH 3aem 17 211 21514
ObLO 21523 21524

2.12.1. lMacueu 8b3HUKeaAWU om (huHaHcoeama deliHocm Ha [pyxecmeomo

MNacmneu, Bb3HUKBALWM OT (I)MHaHCOBaTa AEVIHOCT Ca Te3n 3a KOUTO napuyHM noTouun Cca 6VII'IM, nnn 6'b,CI,eLLI,M
napumyHn notouun e 6'bLI,aT, K/'IaCM(I)MLI,MpaHM B OTYeTa 3a NApPUYHM NOTOUM Ha [pyKeCTBOTO KaTo NapU4vHuU
notouun ot ¢MHaHCOBa LI,EIZHOCT. B npeacTaseHaTa no gony Ta6m4u,aTa Ca ONMMCaHn NpomMeHnTEe B 3a4b/IXKEHNUATA
Ha [dpyXecTBOTO, KOUTO Bb3HWKBAT OT (I)MHaHCOBaTa My AEﬁHOCT, BK/IIOYUTENHO MAPUYHUTE U HENAPUYHUTE

NpoMeHMN.
2021r. MapuyHK nsmeHeHUnA DOpyru usmeHenna* 2022r.
O6AnraumoHeH 3aem 21524 (888) 887 21523
O6wo 21524 (888) 887 21523
* Ll,perTe Nn3MeHeHUNA BKAKYBAT HAaYNUCNEeHWA Ha JINXBMU, npop,a>+<6a Ha B3eMaHWMA U NONy4YeHU CyMKN NO A0rosopu
3a 3aeM.
2.13. AKTMBM M NACUBU NO OTCPOYEHU AaHDBUU
BpemeHHa pas/nKa, 31.12.2021 [ BUXKeHMe Ha OTCpoYeHUTe AaHblm 3a 2021 31.12.2022
Heu3non3BaHu yBennyeHue HamaneHue
AAHBYHY 3arYGH, l;u'ae:;q::a OTcpoueH :‘Z:n:q::a OTcpoueH ;qZ:n:“HH:a OtcpoueH ;D'Z:A?HH:a OTcpoueH
Heusnon3BaHu p AAHBK p AAHBK p RAHDK P AAHLK
JaHBUHU KPeanTH pasnuka pasnuka pasnuka pasnuka
AKTUBU NO OTCPOYEHU JaHbLMU
ObesLeHKa Ha apyru
189 19 - - - - 189 19
aKTmBu, cbrn. MCPO 9
ObesueHKa Ha
$uHaHcoBM
MHCTPYMEHTU, AbpPXKaHU 111 11 - - - - 111 11
3a TbpryBaHe, no
cnpaseAnnBa CTOMHOCT
Heusnnateun OYK n [ 5 - - - - - 5 -
aHbyHa 3aryba  3a
A y 290 29 - - - - 290 29
npucnagaHe
06,0 aKTMBM NO
t 595 59 - - - - 595 59
OTCPOYEHU AaHDbUM:
MacuBu No OTCPOUEHU JaHbLM
MpeougeHKa Ha
$uHaHcoBM
MHCTPYMEHTU, ObPrKaHU 712 71 - - - - 712 71
3a TbpryBaHe, no
cnpaBeAnnBa CTOMHOCT
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flpeouerin a 248 25 - - - 248 25
MHBECTULNOHHU UMOTHU
O6wo nacueu no 960 96 i i i 960 o6
OTCPOYEHU AAHDBLM:
OTCcpoYeHu gaHbum (368) (37) ) i ) (368) (37)
(HeTO)
TeKywm nacusm
2.14. TeKywM NacMBMU U aKTUBU, CBbP3aHU C AaHDBLUU
Bup, 2022r. 2021r.
TeKyLwm aKTUBU, CBBbP3aHU C AaHbLMU
AAC - 2
ObLO - 2
TeKyLwM nacMBm, CBbP3aHU C AaHDBLMU
MAT - -
OB - 1
ObLLO - 1
PaBHeHMe Ha c4eTOBOAHUA U AAaHBYHUA PUHAHCOB pe3yaTaT 2022r. 2021r.
Meyanba/(3aryba) 3a nepmosa npeam AaHbUM 405 177
JlaHbYHa CTaBKa 10% 10%
OuakBaH pa3xo/, 3a AaHblM BbpXy A0X04a (40) (18)
YBennyeHma Ha GUHAHCOBUA PE3YITAT 33 AaHbUYHU Len 115 243
HamaneHua Ha puUHaHCOBMA pe3ynTaT 3a AaHbYHU Leau (701) (880)
[aHbuyeH pesynTtaT (181) (460)
OuaKBaH Pa3xog 3a oTCpoYeH AaHDbK (35) (55)
2.15. [Apyru Tekywu GMHAHCOBM NACUBU
Bup, 2022r. 2021r
3aabaKeHna no peno caenkm 3335 2292
UIMXBM NO peno caenkm 33 12
ObLO 3368 2304

2.15.1. lMacueu 8b3HUKEAWU om (huHaHcoeama deliHocm Ha [pyxecmeomo
MacmBK, Bb3HMKBALLM OT PUHAHCOBATA AEMHOCT Ca Te3M 33 KOWUTO NAapUYHM NOToum ca 6unu, mam 6bvAELM
napuyHM NoToumn we 6bAaT, KnacuduuMpaHu B OTYeTa 33 MapuyHM NOTOUM Ha [pyrKecTBOTO KaTo NapuyHu
notoum ot puHaHcoBa AeMHOCT. B npeactaBeHaTta no Aoy Tabavuarta ca onucaHu NPOMEHNUTE B 3a4b/IXKEHNATA
Ha [py»KecTBOTO, KOUTO Bb3HMKBAT OT PpMHAHCOBATA My AEWHOCT, BKAKOYUTENHO NAPUYHUTE M HENAPUYHUTE

NpoOMEHMN.
2021r. MapuyHM nsmeHeHUn Opyrn nsmeHeHuna* 2022r.
Peno caenkun 2304 952 112 3368
06wo 2304 952 112 3 368
* Opyrute U3MeHeHMA BKAOYBAT HAYUCIEHUS Ha IXBU, NPOAAXKOa Ha B3eEMaHMA U NOYYEHM CYMM MO A0rOBOPU
3a 3aem.
2.16. TeKywM TbProBCKU U APYrU 3a4b/XKEHUA
Bupg 2022r. 2021r
3aab/IKeHUA KbM A0CTaBYNLIM 8 9
3aabArKeHMA KbM A0CTAaBYMLLM MO NOKYNKU HAa GUHAHCOBM aKTUBM 570 -
ObLO 578 9
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2.17. 3aabnrKeHUA KbM nepcoHan

Bupg 2022r. 2021r.
3aabaxKeHua 3a paboTHM 3aniaTn 2 3
3a4b/IKEHMA 32 OCUTYPUTENIHU BHOCKHU - 1
OBbLLO 2 4

3a4bMKEHNATA KbM nepcoHana Ca TeEKYWHM N NpeacTtaBnABaTt 3a4b/IXKEHUA 3a 3aN/1aTU U OCUTYPUTENHN
BHOCKWU HA HACTOALWMN CNYXKUTENN Ha OPYHKECTBOTO. Te cnepBa aa 6'b,£l,aT ypeaeHm B paMKnTe Ha egunH A0 OBa

meceua.

2.18. Cpenkun cbc cCBbp3aHu Anua

Cebp3aHu anua 3a "byarap Yex Nusect Xonamur" Al ca Ctukc 2000 EOOA ( oo 22.04.2021 r.), 1 AbLLEPHOTO
apyxectso KEM EOO/ no npogaxkb6aTta my npe3 m. Aekemspu 2021 r., UM ,HOr MapkeT” EAL, YA “tOr MapkeT
®doHa MeHnaRMbHT” EALl KakTO HOBONPMAOOUTOTO AbLEPHO ApyrKecTBo ,Bunatoc” EOOL (oo aekemspu
2022 r.). CBbp3aHK nLa ca u yneHoseTe Ha CbBeTa Ha [JMPEKTOPUTE Ha APYKECTBOTO.

Coenkute cbe CBbpP3aHNTE LA Ca ONOBECTEHU B Ta6I'IMLI,aTa no - gony:

31.12.2022r.| 31.12.2021 .

B3emaHusa
CAeNKM C AblLEpPHU NpeanpuUATUA
BHOCKa 3a yBennyeHme Ha Kanutan 757
YBennyeHme Ha KanuTana Ha AbLLEPHO APYHKECTBO (1 500)
JlaneHu 3aemu 6 2 360
Bb3cTaHOBEHM 3aemHU (597)
HauncneHn nnxsum 175
MonyyeHn nnuxsu (105)
Mpuxogmn OT ANBUAEHTU 238 -
MonyyeHn ANBUAOEHTU (238) -
MNpoaaneHn B3eMaHuA (4 038)
MpoaafeHo AblEePHO APYHKECTBO — 3aryba Ha KOHTPOA (6)
HauncneHa obesueHka cbrn. MCPO 9 (59)
BbpHaTta obesueHKa 59

- (2 948)
CAeNKn cbc cob6CcTBEHULM
HauncneHa nuxsa cbraacHo cnopasymeHue 72
HauncneHa obesueHka cbrn. MCPO 9 (1)
MaaHano yyactne Ha co6CTBEHMKA B KanuTana Ha [pyecTtBoTo noa 20% - 3aryba (996)
Ha KOHTPON
BbpHaTa obesuyeHKa cbrinacHo MCPO 9 19

- (906)
KntoyoB ynpasneHCKu nepcoHan
MNony4yeHnun aenosutn ot C[, 12
eno3uTu Ha ctap CA, (5)

- 7
3a0vmeHusn
CAENKM C KNIOYOB YNPaB/IEHCKU NepCcoHan
YNpaBaeHCKN 40roBOPYU - Bb3HarpaxaeHua 47 40
M3nnaTeHn Bb3HarpaxaeHus no ynpasaeHCKU 40roBopm (39) (39)

8 1

Tabnunuata no - gony:

PasuyeTtute Ha [py*KecTBOTO CbC CBbP3aHMTE Anua Kbm 31.12.2022 r. v kbm 31.12.2021 r. ca

npeancrtaBeHn B

Bupg,

2022 .

2021 r.

Tekywm d)MHaHCOBVI dKTUBU U B3€MaHM OT CBbpP3aHU InLa
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- CobcmeeHuyu - -

- JdvwepHu dpyxcecmea, 8 m.u. - -

- Knro4yoe ynpaeneHcKuU nepcoHas, 6 m.y. 12 12
- TbproBCKM N Apyru B3emaHua 12 12
06,0 B3eMaHUA OT CBbP3aHU nLa 12 12
TeKyLwm 3a4b/MKEHUA KbM:

- Knto4yoB ynpaBneHCKU nepcoHan 11 3

06,0 3aa4b/1KEeHMA KbM CBbP3aHU MLa 11 3

B3emaHuATa OT cBbP3aHM iMLA ca NperiedaHn 3a obesueHKa 1 HauncaeHaTta 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 gpyrus
BceobxsaTeH goxof Ha pen ,Mevanbu / (3arybu) ot obesueHka 1 nevanba oT NnpomaAHa B cnpaseasvMBaTa
CTOMHOCT, HETHO”. MI3MeHeHMeTo B pasmepa Ha KOPEKTMBA 33 OYaKBAHW KPeaUTHU 3arybu Ha TbProBcKUTe U

APYrY B3eMaHuMA MoKe Aa 6bae npeacTaBeHo Nno CNeAHUSA HaunH :

Bun 2022r. 2021r.
Cango kbMm 1 sHyapwu - (77)
HauncneHa obesueHka cbri. MCPO 9 - -
Bb3cTtaHoBeHa obesueHKa cbrn. MCPO 9 - (77)
OBLLO - -

3. [pyau onosecmsaeaHus

3.1. AuBupEeHTH

[pyXecTBOTO He e pa3npeaenano oMBUAEHTU B NOA3a Ha akuMoHepuTe npe3 2022 .1 2021 r.

3.2. Kateropuu ¢uHaHCOBU aKTUBU U NACUBU

banaHcoBMTe CTOMHOCTM Ha pUHAHCOBMTE aKTMBU M Nacuem Ha [pyKecTBoTo MoraT Aa 6baat npeacTaseHn B

cnegHUTe Kateropuu:

®UHAHCOBU aKTUBMU 2022r. 2021r.
Opyrn GUHAHCOBM aKTUBM 7 236 2 319
TbproBCKM 1 4pyry B3eMaHMA OT CBbP3aHM nLa 12 12
Opyru Tekywm GUHAHCOBM aKTUBM OT CBbP3aHM AnLa - -
@PUHAHCOBU MHCTPYMEHTH 6 797 5658
TbproBCKM U 4pyrM B3eMaHuA 11527 15371
TeKyLn akTUBKU, CBbP3aHU C AaHbLUMU - 2
Mapu 1 NapuyHU eKBUBANEHTH 9 81
ObLLO 25581 23 443

®unHaHcoBM Nacuemn 2022r. 2021,
O6uraumoHeH 3aem 21523 21524
[pyrn dMHaAHCOBKM NacuBm 3368 2304
TeKYLLWM TbProBCKU U APYIrK 3a4b/IKeHUA 578 9
TeKyLwm nacmMem, CBbp3aHu C AaHbUM - 1
TbProBCKM 1 ApYrY 3a4bAXKEHNA KbM CBbP3aHU AMua 11 3
3a4bKeHNA KbM NEePCOHaN U ocUrypaBaHe 2 4
OBbLLO 25482 23 845

NHbopmauma OTHOCHO cyeTOBOAHATa MOJIMTMKA NPU OTYMTAHETO Ha BCAKA KaTeropusa ¢GUHAHCOBM
WHCTPYMEHTU € NOMEeCTEHa MO rope B TeKywwma ot4yeT. OnoBecTeHn ca U MeToguTe, M3N0A3BaHU 3a OLEHKA Ha
cnpaBeANMBUTE CTOMHOCTM HA GMHAHCOBU aKTMBM M NACMBU, OTYMTAHM MO CNpaBesnBa CTOMHOCT. OnncaHue
Ha NOAIMTUKATa W LenuTe 3a ynpas/JeHue Ha PUCKA Ha [pyKecTBOTO OTHOCHO PUHAHCOBUTE MHCTPYMEHTU €
npeacraseHo B 1.3.3.
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3.3. PucKkose, cBbp3aHu ¢ PUHAHCOBUTE UHCTPYMEHTHU

Llenn un noAUTMKa Ha PbKOBOACTBOTO NO OTHOLLEHME ynpaBaeHne Ha pUcka
Mpwu ocblyecTBABaHE HA CBOATA TEKYLLA, UHBECTULUMOHHA M PUHAHCOBA AeNHOCT, [pyKecTBOTO € U3/10XKEeHO Ha
cnefHuUTe GUHAHCOBU pUCKOBe:

hd er,ﬂ,MTEH PUCK: Bb3SMOXHOCTTA ONbXKHUK Oa HE U3NNaTU 3a4bNIKEHNATA CU — U3UANO0 NN YAaCTUYHO —
UAn ga He ro nannatm CBoeBPEMEHHO, I'Ipe,D,M3BMKBal71KVI NO TO3UN HAYUNH 3ary6a 3a ,ﬂ,py)'KeCTBOTO,'
hd JlnkBunaeH PUCK: PUCKDBT ﬂ,pY)KECTBOTO Aa HAMa Win aa He € B CbCToAHWME [Aa HabaBwu napnyHn

cpeacTBa, Korato ca HeobxoAuMMWM M Mopaau TOBa Aa CpeliHe TPYAHOCTU MPWU U3MbJHEHWE Ha cBOMUTe
OUHAHCOBU 3a4b/IXKEHUS;

o MasapeH pUCK: PUCKBT onpegeneH GUHAHCOB MHCTPYMEHT Aa NPeTbpnu KonebaHMaA No OTHOLEHME Ha
cnpasegamBaTa CTOMHOCT MAWM Ha 6bAewmuTe NapuyHM NOTOLUM B Pe3yaTaT Ha KosiebaHuA Ha NasapHUTE LLEHW.
BcbLiHOCT [pyKeCcTBOTO € U3/10XKEHO Ha TPU KOMMOHEHTA Ha Na3apHMA PUCK:

- JluxseH puck;

- BanyTeH puck;

- Puck ot npomsaHa B LLeHaTa Ha cobcTBEHMA KanuTan.

3a edpeKTUBHO ynpaBs/ieHNe Ha Te3n puckose, CbBeTbT Ha [unpekTopute e 0a4obpun cneumdpuyHm cTpatermm 3a
MEHUAKMBHT Ha GMHAHCOBUA PUCK, KOUTO Ca B CbOTBETCTBUE C KOpPNopaTUBHUTE Lean. OCHOBHUTE HAaCOKM Ha
TE3N CTpaTernn onpeaenat KPaTKOCPOYHUTE WM AbATOCPOYHUTE LENM U Aeictema, KouTo Tpabsa aa ce
npegnpuemart, 3a Aa ce ynpaBaasaT GMHAHCOBUTE PUCKOBE, NPes KOUTO e U3NpaBeHo [pyKecTBoTo.
OCHOBHWTE HAaCOKM Ha NOAUTUKATA NO OTHOLWEHME HAa GUHAHCOBUTE PUCKOBE Ca CIeAHUTE:

o MUWHMMU3IMPAHE HA INXBEHUA PUCK, BaJYTHUA PUCK U LLEHOBUA PUCK 33 BCUYKU BUA0BE CAESKMU;

¢ MaKcMMmaiHO M3MNoA3BaHe Ha ,,eCTECTBEHOTO XeAKMpaHe”, NP KOETO B MAaKCMMa/IHA Bb3MOMKHa CTeMeH ce
3a/1ara Ha ecTeCcTBEHOTO NpUXBallaHe Ha NpoaaxK6bu, pasxoam, AbIKUMU CYMU U B3EMAHUSA, NPEN3YUC/IEHUN B
CbOTBETHATa BanyTa, BCNeACTBME HA KOETO Ce Hanara npuaaraHe Ha cTpaTerMm Ha xegKMpaHe camo 3a cangaTa
B npesueHme. Coluata cTpaTerMa ce npmaara 1 no OTHoLWeEHME Ha IMXBEHUA PUCK;

e BcMYKM gerHOCTM No ynpaBaeHne Ha GUHAHCOBUA PUCK Ce OCHLLECTBABAT M KOHTPOAMPAT Ha LLEHTPAIHO
HUBO;

* BCMYKM AeNHOCTU NO ynpasaeHMe Ha GMHAHCOBMA PUCK Ce OCHLLECTBABAT HA Pa3yMHa W nocieaoBaTeiHa
OCHOBa W NPW crnasBaHe Ha Han-406pUTe NaszapHU NPAKTUKN.

Lpy»KecTBoTo MOXKe A3 MHBECTMPA B aKUMU UAU APYrM NoA06HM MHCTPYMEHTU CamMo B C/lydald, Ye e Haauue
BPEMEHHA AOMb/AHUTENHA SIMKBUAHOCT, KaTo 33 BCUMYKW NOAOOHM cAenku e HeobxoauMmo paspelleHue oT
CobBeTa Ha gupeKTopuTe.

MasapeH puck

Ma3apeH puUCK e BEpOATHOCTTA Aa 6bAaT peannsmpanm 3arybm npu ynpasaeHne Ha GUHAHCOBM CPeACTBA NOJ,
Bb34eNCTBUE Ha HEONAronpUATHU N3MEHEHUA B LieHUTe Ha GMHAHCOBUTE MHCTPYMEHTU, Na3apHUTE JINXBEHU
MPOLLEHTU M BalyTHUTE KYPCOBE, KAaKTO U Ha U3MEHEHUSA, Bb3HUKBALLM B NpeobaaaBalimTe NasapHN LLEHU Ha
TbPryemMn WMHCTPYMEHTU—aKLMW, BOPCOBO Tbpryemu CTOKM, CTpaTerMyecku CYpOBWMHW, EHEpProHocUTenu wu
Apyrn. To3M pUCK ce nopaKaa OT XapaKTepPUCTUKUTE Ha MaKPOMKOHOMMYECKaTa cpefa U OT CbCTOAHMETO Ha
KanuTanoBuTe Masapu B CTpaHaTa M uYyxbuHa, peictBa M3BbH [py)KecTBOTO M He MoXe aa bbae
aueepcuduumpaH. B ycnoeuata Ha naHgemus oT Bupyca COVID-19, cbnpoBogeHa ¢ Habupalwa ckopocT
3HauYUTENIHA MO pPa3mMepuTe CM CBETOBHA MKOHOMMYECKA Kpu3a, nasapute Ha GMHAHCOBU MHCTPYMEHTH,
CYPOBWMHU, EHEpProHOCUTENNn U ApYrn perncTtpupar 3HaumtenHm cnagose. OCHOBHUTE meToAM 3a
OrpaHMYaBaHETO HAa Ma3apHWUA PUCK U HEroBuTe OTAE/NHU KOMMNOHEHTM ca CbbupaHeTo N 06paboTBaHETO Ha
MHbOPMaUMs 3a MAaKPOMKOHOMMYECKATA Cpesa M Ha Ta3m 6as3a NPorHosMpaHe 1 cbobpassBaHe Ha AeMHOCTTa
Ha [py*KecTBOTO C OYaKBaHaTa AMHAMMKA Ha Ta3u cpesa.

3.3.1. AHanu3 Ha KpedQUMHUSA PUcK
KpeauTHUA pUCK 3a APYKECTBOTO Ce orpaHMyaBa A0 pasmepa Ha BanaHcoBaTa CTOMHOCT Ha ¢MHaAHCOBUTE
aKTMBM, COBCTBEHOCT Ha APYHKECTBOTO, KOMTO Ca HA/IMYHM KbM [aTaTa HA CbCTaBAHE Ha PUHAHCOBMA OTYET:
2022, 2021r.

Fpynu ¢puHAHCOBU aKTUBU — 6aNaHCOBU CTOMHOCTM:
NHBeCTMUMN B AbLLEPHU NpeanpuATUA 3171 3171
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[pyrn 4bAroCpoYHU MHBECTMLMMN 8 8
DUHAHCOBU MHCTPYMEHTH 6797 5658
Jpyru Tekywm puUHaHCOBM aKTUBU 7 236 2319
Jpyru Tekywm GMHAHCOBM aKTUBM OT CBBP3aHU NLA - -
TbpProBCKM 1 4pYyr1 B3eMaHuUA 11527 15371
TbpProBCKM M 4pYyry1 B3eMaHMA OT CBBbP3aHM nLa 12 12
TeKyLwmM akTMBK, CBbP3aHM C JaHBUM - 2
Mapu 1 NapuyHM eKBUBANEHTH 9 81
banaHcoBa CTOMHOCT 28 760 26 622

er,ﬂ,MTHMHT PUCK OTHOCHO Napu " NapuvyHM €KBWUBANIEHTU, CpeacCTBa Ha MapUYHKUA na3ap, Heobe3sneyeHu
o6nmrau,mm n o0epnBaTnuBHU d)VIHaHCOBM UHCTPYMEHTHU CE CHNTA 3a HECHLLUECTBEH, Tbl KaTo KOHTpPaAreHTuTE Ca
6aHKM C ,u,06pa penyTauna 1 BUCOKa BbHLWHA OUEHKA Ha KpeauTHnA peﬁTMHF.

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

CbrnacHo MC®O 9 Apy:kectBoTO 0b6e3LeHsABa BCUYKMTE CU B3EMAHUA NO ONPOCTEH METO/ Ha U3YMC/IABAHE Ha
obe3sleHKa KaTto npu3HaBa 3aryba oT obesueHKa KaTo O4YakBaHW KPeAWTHW 3arybu 3a uenusa cpok. Te
npeAcTaBsBaT 04aKBAHUAT HEAOCTUT B 4OrOBOPHUTE MNAaPUYHKM MOTOLM, KAaTo Ce MMa NpeaBua Bb3MOXKHOCTTa
33 HEU3Mb/IHEHWE BbB BCEKM MOMEHT OT CPOKA Ha GMHAHCOBUSA UHCTPYMEHT. [pyKecTBOTO M3Mo/i3Ba CBOSA
HaTpynaH OMNWT, BbHLIHW MOKasaTenM U UHPopmMaumMa B AbATOCPOYEH MNaH, 33 A3 M3YUCAM O4YaKBaHUTE
KpeauTHu 3arybu.

B pesynTaT Ha TOBa BCMYKM KPATKOCPOUYHW B3eMaHUsA, Bb3HUKHAAN UAU NPeaoroBOPEHM B PaMKUTE Ha eaHa
KafieHgapHaTa roamHa [pyXecTBoTo obesueHsaBa ¢ 1% CTOMHOCTMTE MM, Nopaay TEKYLUMA UM XapaKTep U
HA/IMYMETO Ha HUCHK KpeauTeH PUCK.

OpyxectBoTo 0b6e3LeHABa B3eMaHWATa CU OT CBbP3aHM AMLA M HeobCNy)KBaHM B3eMaHua c 2%, nopaau
Ha/IMUMEeTO HA MasIKo NO — 3aBMLLEH PUCK OT CbbMpaHe Ha B3eMaHUATA, Tbil KaTo APYKECTBaTa KOHTPAreHTH ca
B egHa dMHaHcoBa rpyna c Jpy»KecTBoTo UAW ce NpeAnonara, Ye ca B 3aTPyAHEHO JIMKBULHO CbCTOSAHME.

N3uncnasaHeTo Ha o6e3u,eHKa no ¢a3m MOXe Aaa 6bp,e npeacraseHa no caeaHunA HavynH:

®azal $aza 2
MpepocTtaBeHn aBaHCU 1053 -
B3emaHuA 3a rnaBHULN U JNXBU 5031 -
no A0roBopwu 3a uecus
TbproBCKM M 4pyru B3eMaHuA 10 640 1014
B3emaHuA no 3aemu 1218 6
JaHbum 3a Bb3CTaHOBABaHe - -
B3emaHuA OT cBbp3aHKN AunLa 12 -
Obe3LeHKa Ha B3emMaHua (180) (20)

17 774 1000

3.3.2. AHQnuU3 HA AUKBUOHUSA PUCK

JINKBUAOHMAT PUCK NpeacTaBAABa PUCKLT [py)KeCTBOTO fa He MOXKe f[a Moracu CBOMTE 3a4b/IKEHMS.
[py»KecTBOTO Mocpewa HyXauTe cu OT JIMKBUOHM CPeACTBa, KAaTo BHMMATENHO c/eAu NAallaHusTa Mo
noracuTesIHATE MJIAaHOBE Ha AbArOCPOYHUTE PUHAHCOBM 33aL4b/IKEHUA, KAaKTO U BXOAALWMTE U U3XOAALLU
napuyHM NOTOLM, Bb3HWKBALLM B XO4a HA ONepaTUBHATA AENHOCT. HyXKauTe OT IMKBUAHWN CPEACTBA Ce cregat
33 Pas/IMYHN BPEMEBM NEPUOOM - EXXEQHEBHO U €XKEeceaMMUYHO, KaKTo M Ha 6as3aTta Ha 30-g4HEeBHU NPOrHO3MW.
Hy»Xaute oT IMKBUAHWU CPEACTBA B AbATOCPOYEH NAaH - 3a nepmnoam ot 180 1 360 gHK, ce onpeaenat MeceyHo.
Hy»Xaute OT MapuyHW cpencTBa Ce CPaBHABAT CbC 3aeMWUTE Ha PasnoNoXKeHue, 33 Aa 6bAaT yCcTaHOBEHU
U3NNWBUYM UAn aedbuumTtin. To3n aHanus onpesena Aanv 3aemuTe Ha PasnosiorKeHUe e ca A0CTaTbyHM, 3a Aa
NMOKPUAT HYXKANUTE Ha [ pyKecTBOTO 3a nepunoaa. [lpyKecTBOTO AbprKM Napy B 6GAHKOBU CMETKM, 33 Aa nocpeLua
NIMKBUAHUTE CU HY*K AW 3a nepmoan Ao 30 aHu. CpeacTBa 3a AbATOCPOUHUTE IMKBUAHWN HYKAN CE OCUTYpABaT
Yypes 3aeMu B CbOTBETHMA pasmep M Npoaaxba Ha AbArocpoyHU GUHAHCOBU AKTUBMK.
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Kbm 31 pekemspu 2022 r. nagexuTe Ha AOTOBOPHUTE 3aAb/KeHUs Ha [pyKecTBOTO (CbAbpiKallM INXBEHU
NnAalWaHus, Kb4eTo e NPUNOKMMO) ca 0606LLEeHN, KAaKTO cneasa:

[orosopeHu NnapuyHM NOTOLUM, B T.U.

Mpexocua DorosopeHu Haa 3
Kbm 31.12.2022 roguHa (6anaHcoBa) P Aol Han 1 roauHM Hag 5
-~ napu4Hu noTouu roavHa ao 06wo
CTOUHOCT rogvHa Ao 5 roguHu
3 roauHu
roavHU
DUHAHCOBU aKTUBM 25702 26 393 26 393 - - - 26 393
®P1HAHCOBU MHCTPYMEHTH 6 797 6797 6797 - - - 6 797
Jpyrv duHaHCOBKM aKTUMBMU 7 236 7 448 7 448 - - - 7 448
Toprosckn v Apyrv 11 648 12127 12127 - - - 12127
B3€MaHWA OT TpeTu Anua
TbproBcku " apyru
B3eMaHMA OT CBbp3aHu 12 12 12 - - - 12
amua
MapuyHu cpeacTea 7] 9 9 9 ) ) ) 9
Napu4yHN eKBMBAJIEHTU
®duHaHCOBM NacuBm 25480 28 051 9 251 9755 9 045 - 28 051
0] R
vHancosn - nacvsy 21523 23 944 5144 | 9755 | 9045 - 23944
06AUrauMoHeH 3aem
Opyrv duHaHcoBM nacusm 3368 3518 3518 - - - 3518
Tbproscku " apyrm
334b/KEHNA  KbM  TpeTn 578 578 578 - - - 578
nvua
TbproBcku 7 apyru
3a4b/KEeHUA KbM 11 11 11 - - - 11
CBbpP3aHu nua
O6Luo Hetha MukBuAHa (222) (1 658) 17142 | (9755) | (9 045) ; (1 658)
CTOMHOCT
JoroBopeHu NapuyHU NOTOLM, B T.4.
MNMpeHocHa Hap 3
Kbm 31.12.2021 roauHa (6anancosa) Aorosopenu 201 Waal | w | waas
cToliHOCT napuyHK NoTouu roavHa ao 0610
roguHa pAosS roguHun
3 roauHn
roAnHU
®DUHAHCOBU aKTUBU 23,443 23602 23602 - - - 23602
®PUHAHCOBM MHCTPYMEHTH 5658 5658 5,658 - - - 5,658
Opyrn UHAHCOBM aKTUBM 2319 2332 2332 - - - 2332
Toprosckn v Apyrv 15373 15519 15519 - - - 15519
B3€MaHWA OT TpeTu nua
TbproBcku " apyru
B3eMaHMA OT CBbp3aHu 12 12 12 - - - 12
nvua
MapunyHun cpeacTea 7 31 31 31 ) ) ) 31
napuyYHN eKBUBANEHTH
®duHaHCOBM Nacusm 23,845 27,154 3,206 10,110 9,401 4,437 27,154
Punarcosu  nacusn - - 21524 24833 885 | 10,110 | 9,401 | 4,437 | 24,833
0b6MrauMoHeH 3aem
Opyrv dpuHaHcoBKM Nacusm 2304 2 407 2 407 - - - 2 407
Tbproscku 7] apyrm
3a40b/KEHUA  KbM  TpeTu 14 14 14 - - - 14

nmua
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Tbproscku 7 apyrm
3a4b/IKEHUA KbM 3 3 3 - - - 3
CBbP3aHu nLa

06,0 HeTHa IMKBUAHA
CTOMHOCT

(402) (3552) 20396 | (10,110) | (9,401) | (4,437) | (3552)

CTOﬁHOCTMTe, onoBecteHM B TO3UM aHa/INM3 Ha NagexXute Ha 3a4b/IXKeHUATa, npencraBnABart
HEANUCKOHTUPAHUTE NapuUYHU NOTOUKM NO O0roBopuTte, KOUTO MmoraTt fAa Ce pas/sindaBaTr OT 6anaHcoBuTe
CTOMHOCTM Ha 3a4bIKEHNATA KbM OTHETHATA AdaTa.

®durHaHCOBUTE aKTUBM KaTo CPEACTBO 3a ynpaB/ieHUe Ha IMKBUAHUA PUCK

Mpw oLEHABAHETO M YNPaBAEHNETO Ha IMKBUAHUA PUCK [ pY*KECTBOTO OTYNTA OYAKBAHUTE NAaPUYHM NOTOLM OT
OUMHAHCOBU UHCTPYMEHTH, NO-CMeuManHo HaIMYHMTE NapUYHN CPeAcTBa U TbProBCKM B3emaHua. HannyHute
Napu4yHU PECYPCU U TbProOBCKU B3EMAHWUS HE HAABMLIABAT 3HAYMTE/THO TEKYLUUTE HYXKAM OT U3X04AL, MapUYeH
NOTOK.

3.3.3. AHGAU3 HO 8aAYMHUA U NUXBEHUA PUCK
[ py»KecTBoTO HAMA CbLLECTBEHM EKCNO3MLMM Ha BaNYTEH PUCK, LOKONKOTO CbLUECTBEHATA YaCT OT aKTUBUTE U
nacuBmUTE My ca AEHOMWHMPAHM B HALMOHA/IHa BajlyTa U €BPO, 3a KOETO e BaanaeH puKcupaH kypc ot 1.95583
NB. 32 1 eBPO OT 4aTaTa Ha BbBEXKAAHETO HA peXMma Ha BaayTeH 6opa B Bbarapus.
Lpy»XecTBOTO HAMA CbLLECTBEHN EKCNO3MUUM Ha JIMXBEH PUCK, AOKONKOTO GUHAHCOBUTE aKTUBM U NACUBK,
OTYMTAHM NO aMOPTMU3NPYEMA CTOMHOCT Ca AOTOBOPEHU B YCIOBMATA HA PUKCUPAHN NTNXBEHWN HUBA.

3.4. OueHABaHe NO cnNpaBen/inBa CTOMHOCT
KoHuenumATa 3a cnpaBea/iMBaTa CTOMHOCT npegnosaara peanusvpaHe Ha GUHAHCOBUM MHCTPYMEHTU 4pes
npogaxba, Ha 6asa No3NUMATA, NPEANOSIOKEHMATA U NPELLEHKUTE Ha HE3AaBUCMMM MAa3apHM YY4ACTHULM Ha
OCHOBEH WAW Hali-U3rogeH 3a JageH akTMB WAWM nacuB nasap. 3a ceoute GMHAHCOBU AKTUBM WM NacuBMU
JpyKecTBoTo npMema KaTo OCHOBEH nasap ¢uHaHcoBUTE Nasapu B bbarapua - BPB, ronemmte TbProBCKU
6aHKM - gUNbpM U 3a onpegeneHn cneunudUYHU UHCTPYMEHTU - AUPEKTHU CAENKM Mexay CTpaHute. B
noseyeTo cayyau, obaye, ocobeHO NoO OTHOLWIEHME Ha TbPrOBCKMTE B3EMAHUA M 33a4b/IKEHUSA, KpeguTuTe u
[enosntute, [lpy*KecTBoTO OYaKBa 4a peasim3mpa Te3n GMHAHCOBU aKTUBM U Ypes3 TAXHOTO LANOCTHO 06paTHO
M3n/alliaHe Uan pecrnekTMBHO NoracABaHe BbB BpeMeTo. 3aToBa Te Ce NPeACTaBAT MO TAXHATa aMOPTU3Npyema
CTOMHOCT.
lonamaTa 4acT oT UHAHCOBUTE aKTUBM U MACMBU Ca KPAaTKOCPOUHM MO CBOATA CbLLHOCT (TbProBCKM B3eMaHUsA
N 334 b/IXKEHNA, KPAaTKOCPOUHM 3aEMM), AN Ca OTPA3EHM B OTYETA 32 PUHAHCOBO CbCTOSHME MO onpeaesieHa
nasapHa (no onpeaeneH oueHbYEH METOA) CTOMHOCT (MHBECTULMM B LIEHHW KHWUXKA, KPeauTu C NPOMEHANB
JINXBEH NPOLLEHT) M NOpPaaM TOBA TAXHATA CNpaBea/MBa CTOMHOCT € NpUbAN3NTeNHO paBHa Ha HanaHcoBaTa
UM cToiHOCT. Mpwn 3aemunTe No GUKCUPAH NIMXBEH MNPOLLEHT NpUaaraHaTta MeToAmMKa 3a HEroBOTO onpegenaHe
M3M0/13Ba KaTo OTNPaBHa TOYKa 33 U3YMUCAEHUATA TEKYLLUTE HabogeHUA Ha [pyKeCcTBOTO MO OTHOLIEHUE Ha
nasapHUTe NTNXBEHW paBHULLA. [IOKONKOTO BCe OLLLEe He CbLLECTBYBA AOCTAaTbYHO aKTMBEH Nasap Ha pasiMyHuTe
GMHAHCOBU MHCTPYMEHTM B Bbarapus, cbC CTabUAHOCT, JOCTaTbY4HM 0OEMM U JIMKBUAHOCT 33 MOKYMKU U
NpoAaXbm Ha HAKOU PUHAHCOBM aKTMBU M MACMBMK, 32 TAX HAMA Ha Pa3noJIOXKEHWE AOCTaTbYyHO M HAAEXKAHU
KOTMPOBKM Ha Ma3apHU LLeHWN, NOPaAN KOETO Ce U3MNO0A3BAT APYIN aATEPHATUBHU OLLEHBYHU METOAM U TEXHUKN.
PbKOBOACTBOTO Ha [pyKECTBOTO CYMTA, Ye Npu CbluecTByBaWmTe 06CTOATENCTBA NpeACTaBeEHUTE B OTHETA 33
$MHAHCOBO CbCTOAHME OLEHKN HA GUHAHCOBUTE aKTUBM M NACUBU Ca Bb3MOXKHO Hali-HaAeXAHMW, aAEKBATHU U
[0CTOBEPHM 3a LennTe Ha GpUHAHCOBATa OTYETHOCT.
HAKoun OT pUHaHCOBUTE aKTMBM U NACUBM Ha [lpyKeCTBOTO Ce OLLeHABAT NO CNpaBeA/iMBa LLeHa B KpasA Ha BCEKU
OoT4eTeH nepuoa.

Bupg, 2022r. 2021r.
bopcoBu KanuTanoBW WHCTPYMEHTU - aKUMU WU [AN0BE, OLEHABAHW NoO 6498 5363
cnpaBegMBa CTOMHOCT B Neyanbata 1 3arybara
HeKoTupaHn KanuTanoBu UHCTPYMEHTM - 4Anose, OuUeHABaHU no 299 295
cnpaBegMBa CTOMHOCT B Neyanbata 1 3arybara
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NHBECTULMOHHM MMOTU, OLLEHEHW MO CrpaBen/iMBa CTOMHOCT B neyanbata u 288 288
3arybaTa

OBbLLO 7 085 5946
Bupa npuxopg, 31.12.2022r. | 31.12.2021r.

Meyanbu oT onepaunmn ¢ PUHAHCOBM aKTMBM, OTYMTAHKU MO CNpaBesInBa 3 54

CTOMHOCT B nevanbara v 3arybaTa

Meyanbu oT NnpeoueHKM Ha GUHAHCOBU aKTUBM, OTYMTAHM NO CNpPaBea/MBa 404 655

CTOMHOCT B nevanbara v 3arybaTa
Meyanba oT Nnpoaarkba Ha AbLLEPHO APYKECTBO 300 -
3arybu oT onepaunn ¢ GUHAHCOBU aKTUBMU, OTYUTAHU MO CNpaBesIMBa
CTOMHOCT B nevanbara v 3arybaTa
3aryba oT npeoLeHKn Ha PUHAHCOBM aKTUBK, OTYMTAHM NO CNpaBea/NBa
CTOMHOCT B nevanbara v 3arybaTa
MNeyanbu oT NnpeoueHKa Ha UHBECTULMOHHM MMOTHM MO CrpaBea/inea
CTOMHOCT B nevanbara v 3arybaTa
OBbLLO 637 629
®PrHaAHCOBUTE AKTMBM M MACUBW, OTYUTAHW NO CnpasBegMBa CTOMHOCT B OT4YeTa 3a GUHAHCOBOTO
CbCTOSAAHME, Ca FPYNMpPaHN B TPM HMBA CbOOPaA3HO MepapxusaTa Ha cnpaBen/iMBaTta CToMHoOCT. Tasu Mepapxus ce
onpefens Bb3 OCHOBA Ha 3HAaYMMOCTTA Ha BxogAauwaTta MHGOPMaUMA, U3MNOA3BAHA NPU ONpesensHeTo Ha
cnpasegamBaTa CTOMHOCT Ha GUHAHCOBUTE aKTUBU M NACUBM, KAKTO CleaBa:
. Hueo 1 - BxoAAwmTe AaHHW Ha HMBO 1 ca KOTUpPaHWUTe (HEKOPUTMPaAHM) LEHWU Ha MHCTPYMEHTU Ha
aKTMBHMTE Nasapu 3a UAEHTUYHU GUHAHCOBU MHCTPYMEHTH;
. HuBo 2 - BXxoAAWMTE AaHHWM HA HMBO 2 Ca BXOAALLM AAHHM 33 AaZEH aKTUB WAW NACUB, PA3/IUYHM OT
KOTUPAHWUTE LLEHW, BKKOYEHM B HUBO 1, KOMTO NPAKO MM KOCBEHO ca AOCTbMHM 33 HabaoaeHe.;
. HuBo 3 - BXogAawWwMTE AaHHW Ha HMBO 3 ca HeHablogaemMu BXOAALWM SAHHM 33 AaL4EH aKTUB UK NacKB.
Tasu KaTeropus BKAOYBA BCUYKN MHCTPYMEHTHU, NPU KOUTO TEXHMKATa 3a OLLEHABaHE He BKAtoYBa Habtogaemum
BXOAAWM [aHHM WU HeHabnogaemute BXOAAWM [AaHHM MMaT 3HauuTeneH edeKT BbPXy OLeHKaTa Ha
MHCTpYMeHTa. HMBOTO B MepapxusaTa Ha cnpaBenMBUTE CTOMHOCTU, B PaMKUTE Ha KOATO Ce KaTeropusupa
OLLEHABAHETO Ha crnpasBeA/iMBaTa CTOMHOCT B LUSANOCTHUA My 06XBaT, ce onpeaena Bb3 OCHOBA Ha HaM-HUCKUSA
€1eMeHT OT HMBOTO, KOMTO € OT 3HayeHWe 3a OLLeHSAIBAHETO Ha CnpaBeasiMBaTa CTOMHOCT B UAJOCTHUA My
0bxBaT. 3a Ta3M Len 3HAaYEeHWETO Ha A3fleH e/IeMEHT Ce OLEHsBa KaTo Ce CbMOCTaBA C OLEHABAHEeTO Ha
cnpaBegnuMBaTa CTOMHOCT B LAJIOCTHMA My 06XBar.
AKO Nnpu OUEHABAHETO Ha crnpaBed/iMBaTa CTOMHOCT 6bAaT M3N0/3BaHM HablogaemMu enemeHTn, KouTo ce
HY AT OT 3HAYUTENHO KOPUTMpPaAHe, OCHOBAHO Ha HeHablogaemMmM eleMeHTU, TaKoBa NPU3HABaHE € OT HUBO
3. 3a OuUEeHABAHETO Ha 3HAYeHMETO Ha AafeH eNeMeHT 3a OUEHABAHETO Ha CnpaBea/iMBaTa CTOMHOCT B
UANIOCTHUA My 06XBaT e Heobxoaumo ga 6baaT B3eTM npensus cneunduryHnTe 3a gageH akTUB UM nacue
dakTopM.
CnepgHata Tabnvua npeactaBs HMBaTa B MepapxuaTa Ha GMHAHCOBK akTMBM KbM 31 aekemspu 2022 r. n 31
pexkemspum 2021 r., oUeHABaHM NEPUOLAMYHO NO CNpaBesamMBa CTOMHOCT:

(24) -

(46) (80)

Hueo 1 Huso 2 Hueo 3 O6uwo
31.12.2022 . 6 797 288 8 7 093
bArocpoYHn GMHAHCOBM aKTUBMK - - 8 8
KpaTKocpouHu pUHAHCOBM aKTUBM 6797 - - 6 797
MHBECTULUMOHHN UMOTU - 288 - 288

Huso 1 Huso 2 Huso 3 O6uwo
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31.12.2021r. 5658 288 8 5954
JbnrocpovHn GUHaAHCOBU aKTUBM - - 8 8
KpaTKoCcpouHU GMHAHCOBU aKTUBM 5658 - - 5658
NHBECTULMOHHN MMOTH - 288 - 288

KpaTkocpouHu puHaHcoBu aktuem (Hmeo 1)

CnpaBeasiMBaTa CTOMHOCT Ha KPAaTKOCPOYHUTE PUHAHCOBM akTMBM (HMBO 1) e onpepeneHa Ha 6asa nocneaHa
60pcoBa LeHa Ha Tbpryemnte GUHAHCOBU MHCTPYMEHTU Ha Bbarapcka ¢oHaosa 6opca ALl CbOTBETHO KbM
31.12.2022r.131.12.2021 .

KpaTkocpouHu puHaHcoBu aktuem (HmBo 3)

CnpaBeasiMBaTa CTOMHOCT Ha ¢MHaHcoBUTE akTMBM (HMBO 3) e onpeaeneHa, Ypes OLEHKA Ha HeE3aBUCUMM
NNUEH3NPAH OLEHUTEN, U3NON3BANKM BbTPELUHA M BbHLWHA MHGOPMauua. M3non3saHUTe MeTOAM Ca METOL Ha
4YncTaTa CTOMHOCT HA AKTUBUTE U METO/, Ha AUCKOHTUPAHUTE NapUYHU NOTOLM.

MeToabT Ha YMCTATa CTOMHOCT Ha aKTUBMTE Ce OCHOBA Ha WMHAMBMAYA/IHA OLLEHKA HA aKTWUBWM W NACMBM Ha
OpyxecTeoTo. Mpu 6naronpuatHa/(HebnaronpuaTHa) NPoOMAHa Ha crnpased/iMBaTa CTOMHOCT Ha aKTusute/
nacvBuUTe, CbOTBETHO YMCTaTa CTOMHOCT Ha aKLMUTE Lie ce yBenyYn(Hamarnee).

3HauMMK HeHabnlogaemu BXOAAWM OAHHM NPU METoh, Ha AUCKOHTMPAHE Ha YMCTUTE MapuUyHM NOTOoLM U
TAXHOTO B3aMMOBPB3KA CbC CNpaBeMBaTa CTOMHOCT Ca KaKTo c/lefBa:

o MPOrHo3HM BXOAALLM U U3XOAALWM MAPUYHM MOTOLM - ONpeesieHaTa CNpaBeanBa CTOMHOCT We ce
yBenMuM (Hamasnee), ako BXO4ALMTE NMapUYHM NOTOUM Ce yBeMYaT (HamanenaT) M ako U3XoAALMTE MapUYHK
noToum HamanesT (ce ysenmyar);

. OWCKOHTOB MpPOLEHT — onpeaeneHaTta CrnpaBea/iMBa CTOMHOCT We ce yBenuMuu (Hamanee), aKo
AMCKOHTOBUAT NPOLLEHT € CbOTBETHO NO-HMUCKA (NO-BMUCOKaA).

HavyanHoTo cango Ha GUHAHCOBUTE aKTMBM Ha HMBO 3 MOXe Aa 6bAe PaBHEHO C KPalHOTO MM Cango Kbm
oTYeTHaTa faTa, KaKTo cneABa:

Hueo 3
Canpo Kbm 1 aHyapu 2021 r. 8
Canpo Kbm 31 pekemspu 2021 r. 8
MpogapeHn npes nepmoaa -
Canpo Kbm 31 pekemspu 2022 r. 8

Llennte Ha [py*KecTBOTO BbB BPb3Ka C yNpaBAeHWe Ha KanuTana ca:

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

e [a oCcuUrypu agekBaTHa peHTabMNHOCT 3a cOBCTBEHMLUTE, KaTo onpeaena LieHata Ha NpoayKTuTe u
YCAYruTe CU B CbOTBETCTBME C HUBOTO Ha PUCKa.

LApyxectBoTO Ha6mo,a,aBa KanutTana Ha 6as3ata Ha KOEd)MLI,MEHT Ha 3aANbXHANOCT, NpeacTtaBaABall
CbOTHOLWEHNETO Ha HETEH Ob/IN KbM O6LLI,W/'I KanuTtan. I'Ipe3 npeancraBeHUTe nepnogn AbvAroT Ha ﬂ,pymeCTBOTO
He € CbLlEeCTBEH U Ce d)I/IHaHCVIpa OCHOBHO OT cOb6CTBEHMU cpeacrea.

3.5. KopeKkuun Ha npubansntTenHn oLeHKHU
Mpes3 nepnoaa He ca U3BbPLLBAHN KOPEKLMM HA NPUBAUSUTENHUN OLLEHKK

3.6. YC/I0BHU aKTUBU U MNAaCUBU

Kbm Kpas Ha nepuoaa Apy*KeCcTBOTO MMa 3a46anaHCOBM akTUBM B pasmep Ha 1 057 xvn.i1B npeacTaBaaBaLLm
HOMMHAN NO UeANPaHN B3EMaHUA.

3.7. Cbbutna cnep Kpas Ha OTYETHUA Nepuos,
HAMa Bb3HWKHaNW cbbuTUA cnep Aatata Ha banaHca Ao AaTaTa Ha 0406peHneTo U Ny6AnKyBaHETO My, KOUTO
[a OKaXKaT CbLLECTBEHO B/UAHME BbPXY Pe3yntata M OnoBeCTABAHMATA B HACTOALLMA MeXAUHEH GUMHAHCOB
oTyeT.
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3.8. MpuHUMN — NpegnonoXKeHune 3a AencTBalwo npegnpusatue. HecurypHocTtu.
Mpes ¢pepyapun 2022 r. BCAeACTBUE HAa BOEHHUA KOHPAUKT MexKay Pycua 1 YKpaiHa HAKOU AbpiKaBu 06aBmxa
HOBM MaKETU OT CaHKUMM cpelly Nyb6anyHMA obar Ha Pyckata Pepepaumsa v HAKOM PYCKU HaHKM, KaKTo U
WHAMBUAYANHU CaHKLMK CpeLLy onpeaeneHn pyCKU rparkaaHu.

Mopaan HapacTBaLLOTO reono/IMTUYECKO HanpeskeHwe, oT ¢espyapu 2022 r. ce HabnogaBa 3HaYUTENHO
yBeandyeHue B KonebaHuATa Ha GOHO0BUTE M BaNYTHUTE Nasapu, LeHUTEe Ha eHEeProHOCUTEIUTE U TOpMBaTa U
3HauMTeNHO obesLeHnABaHe Ha pybaTa CNPAMO aMepPUKaHCKKA 40Nap U eBPOTO.

Tesn cbbUTUA ce OYaKBa Aa OKaKaT B/MSAHME BbPXY AEWHOCTTA Ha NPeAnpUATUSA OT Pas/iMyHU UHAYCTPUN,
onepupawm B Pyckata ®egepaumn, YKpaiiHa v benapyc. [pyXecTBOTO HsAMa MpeKu ekcrnosuumm (Hanp.,
COENKMW, Canaa, aHraXkMMeHTH) KbM CBbP3aHU NLa U/UAM KbM KNKOUYOBU KIMEHTH, A0CTaBYUNLM UAKN BaHKK OT
Tesn AbpKaBu. Edektute OT ropHUTE CbOUTMA MoraT [fa OKaXKaT BAMAHME BbPXY LUANOCTHUTE
MaKPOMKOHOMMYECKM YC/IOBMA B CTPaHaTa M B EBpona, KakTo M B NO-AbArOCPOYEH MIaH BbPXY TbProBCKUTE
060pOTH, NAPUYHUTE NOTOUM U PEHTABUNHOCTTA.

B cbloTo Bpeme npoabaxKasaT epeKkTUTe, CbC 3aTMXBaLLA CUA, OT Pa3NpPoOCTpaHEeHNeTO Ha naHAemuATa oT
CovID 19.

LpyKecTBoTO TpeTnpa ropHute CbbUTUA KaTo HeKopurnpawmn C'b6VITMFI, HaCTbnuUan cnen KpaAa Ha OTYETHUA
nepunoa. Kbm pgaTata Ha OAOGPEHME 3a U3gaBaHe Ha HacToAWMnA q)MHaHCOB OTYET, KONNYECTBEHUAT ed)EKT oT
Te3n cbbUTUA He MmoXKe Aa 613p,e onpegeneH C pasymHa CTereH Ha TOYHOCT OT CTpaHa Ha [pyxecTBoTo.
PbKOBOACTBOTO aHANM3UpPA Bb3MOXKHUTE Ed)EKTM OT NPOMEHALWNTE CE MAKPO-MKOHOMUYECKU YCNNOBUA BBPXY
d)MHaHCOBOTO CbCTOAHNE U pe3yNnTaTnTE OT LI,EIZHOCTTa Ha [pyxecTBOTO.

He ca Hanuue APYyrn 3Ha4Ynmun cbbutus cnepn AataTta Ha OTHETa 34 d)MHaHCOBOTO CbCTOAHNE, KOUTO Aa UBNCKBAT
onoBectABaHE U1 KOPEKLUKA Ha (I)MHaHCOBMH OTYerT.

[py»KecTBoTo Mma UCTOPUA Ha Meyenuslla AeNHOCT U CBoboAeH AocTbn A0 PpuHaHCOBM pecypcu. Obuwara
HEeCUIypHOCT MpW ceraliHata HebnaronpusaTHa MKOHOMMYECKa CUTyaLmMa B YC/IOBUATA Ha NaHAemus, Lie ce
npeoaosABa Ypes oNTMMU3NPaHe Ha onepaTUBHATA AEMHOCT U c/lefBaHe Ha CTpaTerus, CbcpegoToueHa BbpXy
OCHOBHMTE KomneTeHuuMu Ha [pyrkectBoTo. OcBeH NpomsHa Ha 6uM3Hec mogena U NpuemaHe Ha HoBa
cTpaTerusa 3a pyHKLMOHMpPaHE B NpOMeHALLa ce cpea, [pyKecTBoTo npeanprema HamansiBaHe Ha pasxoguTte
CW 1 NONINTUKA Ha No-6bp3a U edeKTMBHA afanTaLma KbM NPOMEHALLATA Ce cpeaa.

PbKOBOACTBOTO Ha [py»KECTBOTO CUMTA, Ye CHLLOTO e AeMCTBALLO U Le OCTaHe AeiCTBallo, HAMA NaHoBe U
HamepeHUs 3a NpeycTaHoBsABaHe Ha AelHocTTa. Mpes 2022 r. He ce NpeABUMMKAa B3EMaHETO Ha pellueHus 3a
HamansBaHe Ha KanuTtana, 3a npeobpasysBaHe Uau NpekpaTasaHe Ha [lpy>KecTBoTo.
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