rogMweH HaAMBMAYANEH ®UHAHCOB OTHET

. OBLLA UHOOPMALMUA

“BYNITAP YEX MHBECT XONAWMHI“ AL (HapuuyaHO MO-HaTaTbK “ApYy»KecTBOTO”) e aKLUMOHEPHO APYXKecTBo,
perncTpupaHo no TbproBCKMA 3aKOH B AreHuuA no snuceaHuaTa nog Ne 120054800.

CepannuieTo M agpechbT Ha yNpaBaeHWe Ha APYXKeCcTBOTO ca: rp. Mnosgus, p-H CeepeH, ya. Koato duryeto No
7-A,eT. 1

MpegMeTbT Ha AEMHOCT Ha APYMKeCcTBOTO e nNpuaobuBaHe, ynpaBaeHue, oueHKa u npogaxkba Ha yyactma B
ObArapCckM W YyKAECTPaHHW apyxKecTBa; [pugobuBaHe, ynpasneHWe M npogarkba Ha obauraumu;
MpuaoobueaHe, oueHKa M Npoaarkba Ha NaTeHTM, OTCTbNBAHE HA /JINLLEH3M 3a M3MOA3BaHe Ha MaTeHTW Ha
[APYKEeCTBa, B KOUTO XONAMHIOBOTO APYKECTBO yyacTBa; PUHAHCMpPAHE HA APYMKECTBA, B KOUTO XONAMHIOBOTO
APYKECTBO Yy4acTBa, WMHBECTMPAHE W WHBECTULMOHHO KpeauTupaHe; MapKeTuHr, 60pcoBM onepauumm,
WHKEeHEePUHT, CobCTBEHA TbProBCKa AEMHOCT M APYrv TbPrOBCKU CAENKU, He3abpaHEHM CbC 3aKOH.

[enHocTTa Ha [JpyKecTBOTO He Ce OrpaHnYaBa CbC CPOK MAN APYro NPEKPATUTENHO ycnoBue. [lpy»KecTBOTO e
nybsnyHo apyKectBo no cmucbna Ha 3MMUK. OpyKectBoTo He e perucTpupaHo Kato ¢uHaHcoBa
UHCTUTYLMUA.

[Aarta HameXXguHHuAdpuHaHcos otyeT:24.07.2023 .

TeKyw, nepmnopg:rognHata 3anoysawta Ha 01.01.2023 r. u 3asbpuBaLLo Ha 30.06.2023 r.
MpepaxopeH nepuoA: rognHata 3anoysawa Ha 01.01.2022 r. 1 3asbpuBawia Ha 30.06.2022 r.
OpraH 0406pun puHaHcoBuA otyeT: CbBET Ha ANpPEKTOPUTE.

CTPYKTypa Ha KanuTtana

“BYNTAP YEX MHBECT XONOUHI" AL (apy*KecTBoTo AW XONAUHIBT) € Ny6/IMYHO aKLMOHEPHO APYMKECTBO.
MbpBOHaYanHO [pyKecTBOTO € y4ypeseHOo KaTo npmBatu3aumnoHeH GoHA nNo 3aKoHa 3a NPUBATU3aALMOHHNUTE
doHOoBEe C HauMmeHoBaHue [lpuBaTMsaumoHeH ¢oHA Bynrap Yex WMuBect AL.O6woTo cbbpaHue Ha
akumoHepute oT 07 aHyapu 1998 npuema pelleHune 3a npeypexaaHe AeMHOCTTa Ha MpuBaTu3aumoHeH GoHA,
bynrap Yex UHBect ALl KaTO XONAUHIOBO APYXKECTBO U MPOMAHA B HaMMeHOBaHMETO Ha [pyXecTBOTO OT
MpueatnsaumoHeH poHA bynrap Yex UHBect AL Ha bynrap Yex UHBecTt XonauHr AL.[lpyKecTBoTo e C
kanutan 1191 105,00 ne.a, pasnpegeneH B 1 191 105 o6MKHOBEHWN MOMMEHHU aKLUW.

KanutanbT Ha ApPYXKECTBOTO € aKLMOHEPEH M Ce MPUTEXKaBa OT MHOMKECTBO (PU3MYECKM /IMLA U HAKOJIKO
IOPUANYECKM NMUA. HayalHMAT KanuTan, ¢ KOWTO e pPerucTpupaHo ApysKectBoto e 256 xwu/. fieBa, a
yBE/NMYEHMETO NPOM3TMYA OT ABYKPATHUTE NPEepPerncTpaumnm B yBeJIM4eHME U HAMaleHWe A0 HaCTOALWMS My
pasmep, B T.4. OT KanuTa/iM3MpaHe Ha MNojarawy ce AuBUMAEHTU. Mpes3 TeKywus oTyeTeH nepuog ca
HacTbNWIM MPOMEHW B KanuTana Ha APYKeCTBOTO, CBbP3aHu ¢ Npogaxkba Ha akumu Ha tO/1.

AKLMOHEp 30.06.2023 . 31.12.2022r.

Bpoi akuumn| CroitHoct | MnateHn | % Oan [Bpoi akumu| CTonHocT | MnateHu % Oan
HOpuanueckn| 303 047 303 047 303 047 25% 303 047 303 047 303 047 25%
nMua

drnsmyecku 888 058 888 058 888 058 75% 888 058 888 058 888 058 75%
nmMua

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

,U,DY)KECTBOTO € C egHOoCTeneHHa CUCTemMa Ha ynpassieHUe - CobBeT Ha ANpeKToputTe U ce CbCTon OT TpUMa
yseHoBe:



1. Kpacumup Bnagmmumpos Oumutpos - YneH Ha CO v U3nbaHUTeNeH AUpeKTop;
2. ApenuvHa leopruesa Aumutposa - lNpeacenaten Ha CL;
3. EsreHu Kpacumupos Hegpes - YneH Ha C[3;
JpyXecTBOTO Cce npeacTasnasa oT M3nbaHUTeNHUA agupekTop Kpacumnp Bragummnpos Anmutpos.

PUHAHCOBMAT OTHET € UHANBMAYANEH OTYET Ha [ py*KecTBoTO.

Mpe3 HoemBpwn 2021 r. ,Bynrap Yex UHuBecT Xonguur” AL npnaobusa 100 % oT KanuTana Ha MHBECTULMOHEH
nocpegHuk , tOr Mapket” EALl, KakTo 1 100 % OT KanuTana Ha ynpaBAABaLLOoTo apyecTtso ,,Or Mapket ®oHz
MeHunaxmbHT EAL.

Kato npeanpuatne — malika, rnaBa Ha rpyna npegnpusatus, ,bynrap Yex UHsect Xonguur” AL usroTes
KOHcoAnAnpaH pmMHaHcoB oTyeT 33 2022 1. 1 3a 2023 .

Ha 27.12.2019 r. gpy*KecTBoTo eMUTUpa M naacupa emucua obamraymm ¢ Kog BG2100025191. PasamepsbT Ha
emncmaTa e 11 000 xun. eBpo. Emutnpanm ca 11 000 6p. o6amraumm — 06MKHOBEHU, MOMMEHHMW, BE3HANNYHMY,
JIMXBOHOCHM, CBOBOAHO MpPEexBbpAAemMM, HEKOHBEPTUPYEMWM M obesnedyeHun. KpaeH CpoK Ha nagexa —
27.12.2027 r. ApyKecTBOTO MMa CK/Il0YEHA 3acTpaxoBKa ,,06nraumoHHM emmcnn® BbB Bpb3Ka C EMUTUPAHNA
obanraumoHeH 3aem, Kato noauuarta e usgageHa ot ,3A4 Apmeeun” All, a noKpuTHeTo BbH3/IM3a Ha 13 608
XWn. eBpo.

PerynatopHa pamkKa

3AKOH 3a ny6a1M4yHOTO NpeasiaraHe Ha LLEHHM KHMXKa

HAPEABA Ne 2 ot 09.11.2021 r. 3a MbpBOHAYA/HO W NOCNEeABALLO pPa3KpMBaHe Ha WMHbopmaLMa npu
nybAnMYHO NpegaaraHe Ha LLEeHHWM KHUXA W AOMYCKaHe Ha LUEHHW KHWXKa 40 TbpProBMs Ha peryanpaH nasap
(O6H. - AB, 6p. 97 o1 19.11.2021 r., B cuna o1 01.01.2022 r. u MpueTa ¢ PeweHne No 231-H o1 9.11.2021 r. Ha
KomucuaATa 3a puHaHcoB Hagzop)

HAPEZBA Ne 22 ot 29.07.2005 r. 3a ycnioBuATa U pefa 3a BNMCBaHE M OTNUCBaHEe Ha Ny6ANYHU APYIKECTB],
OPYTM eMUTEHTM Ha LLIEHHW KHUXKa U eMUCUU LLEHHUM KHUKA B perncrbpa Ha KOH

HAPEAOBA ot 17.12.1997 r. 32 MMHMMANHOTO CbAbpPX¥aHWE HA MbAHOMOLWHO 33 NPeAcTaBUTENCTBO Ha
aKUMOHep B 06LWOTO CbbpaHMe Ha APYKECTBO, YUMTO aKUMKU ca BuaM npeameT Ha Nyb6AMYHO npeasiaraHe
(06H., OB, 6p. 124 01 23.12.1997)

HAPEABA Ne 39 o1 21.11.2007 r. 3a pa3KpuBaHe Ha AAN0BO y4YacTue B Ny6IMUYHO APYHKECTBO

Il. BASA 3A U3rOTBAHE HA ®WUHAHCOBWUTE OTYETU U NMPUNOXEHU CbLUECTBEHM CHETOBOAHMU
NONUTUKA

NHanBnayanHnAT PUHAHCOBMA OTYET € W3roTBEH CbIIACHO M3UCKBAHMATA Ha O6bArapckoTo CY4ETOBOAHO
3aKOHOAATe/ICTBO B HaLMOHaHaTa BanyTa Ha Penybanka bbarapna—6varapcku nes.

Ot 1 aHyapwu 1999 r. 6bArapckmAT NeB e ¢ PUKCUpaH Kypc Kbm eBpoTto: 1.95583 nesa 3a 1 espo.
To4yHOCTTa Ha cymuTe NpeacTaBeHn B UHAMBUAYANHUA GUHAHCOB OTYET € XMNAaM 6barapcku fesa.

NHOMBMAYaNHUAT GMHAHCOB OTYET € U3FOTBEH HA MPUHLMMNA—NPEANO/IOKEHME 33 AENACTBALLO NpeanpuaTue,
KoeTo npegnonara, ye [JpyKecTBOTO LLie NPOABLAKN AeMHOCTTa ci B 0603pumMo bbaelue.

basa 3a usroresiHe

To3n mexanHeH nHamsmayaneH GMHaAHCOB OTYET € M3rOTBEH B CbOTBETCTBUE C MexayHapoaHuTe CTaHAapTH
3a ®uHaHcoBo OTumTaHe, M3paaeHn oT CbBeTa 3a MexayHapoaHua CuetosBogHu CraHgaptn (CMCC) u
BCUYKK passicHeHUs usgageHn ot Komuterta 3a PasacHeHma Ha MCPO, KonTo epeKTUBHO ca B cuaa Ha 1 oT 1
AHyapu 2022 r. n KouTo ca npuetn ot Komumcnsata Ha EBponelickua cbtos.

NHAMBNAYANHUAT MeXANHEH PUHAHCOB OTHET BK/OYBA UHAMBUAYANEH OTYET 3a nedyanbarta uau 3arybata u
Apyrna sceobxsaTeH O0X04, UHAMBMAYaneH OTYET 3a GMHAHCOBOTO CbCTOAHWE, MHAMBMAYaneH OTYeT 3a
npomeHnTe B cOBCTBEHUA Kanutan, UHAMBMAYANEH OTYET 3a NapUUYHUTE NOTOLM, KAaKTO M MOACHUTENHM
npunoxeHua. Mpuxoam M pasxodum, C U3KAOYEHME Ha KOMMOHEHTM Ha Apyr BceobxBaTeH [A0XoA4, ce
npusHasaT B ne4yanbarta uau 3arybata. [pyr BceobxsaTeH A0X04 ce NPU3HaBa B OT4YeTa 3a nevyanbaTta mau


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

3arybata u Apyrus BceobxBaTeH A0XO4 W BKAOYBA €N1EMEHTM Ha NpUXoaM U pasxoau (BKAOUYUTENHO
KOpeKuuMn oT npeknacuduKaumsa), KOUTO He ca Npu3HaTM B nedyanbata mMaM 3arybaTta, KakTO M3UCKBA WU
KaKTo e pa3speweHo oT MCPO. Kopekumn oT npeknacudpurKkaumna ca cymuTe, npeknacmpuumpanu B neyanba
nnu 3aryba B otyeTa 3a nevyanbata unm 3arybata u Apyrns BceobxBaTeH A0X04 33 TEKYLINA NEePUos, KOMTO ca
61MnM npusHaTM B Apyr BceobxBaTeH A0XO4 Npe3 TeKywus M npeaxoaHn nepuoam. TpaH3aKuuu Cbe
CcobCTBEHUUMTE HA [pY*KECTBOTO B KAYECTBOTO MM Ha COBCTBEHWUUM Ce NPU3HABaT B OTYETA 33 NPOMEHUTE B
cobcTBeHMA KanuTan.

[pysecTBOTO M3bMpa Aa NpeacTaBM eanH OTYET 3a nedyanbarta uau 3arybaTa u Apyrua BceobxsaTeH A0X0A4
(vnn pa npeactasu nevyanbaTta MK 3arybaTta U Apyrva BceobxBaTeH goxoq B ABa pasgena). Pasgenute ce
npeacTaBAT 3aefHO, KaTo To3M 3a NevyanbaTta unu 3arybaTa e NbpBK, CNeaBaH HenocpeacTBEHO OT pa3gena 3a
Apyrus BceobxBaTeH A0XO0A.

q)OpMaT'bT Ha OT4yeTa 34 (bVIHaHCOBOTO CbCTOAHUE € 6a3MpaH Ha pa3rpaHN4YeHnNEeTo TeKyLLI,/HETeKyLLI,.

L py»ecTBOTO He e U3roTBU/I0 KOHCONNAMPAHNA CU GUHAHCOB OTYET KbM AaTaTa Ha U3rOTBAHE HA HACTOALLMA
nHamemayaneH GpuHaHCOB OTYeT 3a [pyXKecTBOTO U AbLUEPHUTE MY APYXKECTBA, TaKa KaKTO Ce M3UCKBA
cbrnacHo MC®O 10. OpyKecTBOTO € NPUNOKUNO0 MHTEPNPETALMATA, KOATO Ce CbAbPXKa B MEMOPaHAYMa,
KOWTO e u3gagaeH ot EBponeickata Komucus — [l ,BbTpeweH nasap U ycayrn“, oTHOCHO cpeliata Ha
CuetoBogHua PerynatopeH Komurter (gokymeHT ARC/08/2007), KOWTO pasrnieskaa OTHOLIEHMATA MeXay
Perynaymunte Ha PernameHTa 3a npuema Ha MCC n ®nupmenn Oupektnsu 4 n 7. EBponeickata Komncms e Ha
MHEHMe, Ye aKko [py*KecTBoTO M3bepe MAKM e 3a4b/KEHO Aa M3rOTBM CBOUTE MHAMBUAYANHU GUHAHCOBM
oTyeTn cbrnacHo MCPO, npuetn 3a npunaraHe oT EBpoMeMcKMa Cblo3, TO Teé MOMKE [a Ce WU3roTBAT U
npeacTaBAT HE3aBMCMMO OT M3rOTBAHETO M NPEACTaBAHETO HAa KOHCONMANPAHUTE PUHAHCOBM OTYETH.

B KoHconmaupaHute OMHAHCOBM OTYETW, AObLIEPHOTO APYXKECTBo We 6bae KoHconmaupaHo. Tesu
NMHANBMAYANHN GMHAHCOBKM OTYETM Ca U3rOTBEHM, 3apaam U3UCKBAHUATA Ha 3aKOHOAATE/ICTBOTO B bbarapus.

3a ga morat ga npuaobuaT nbaHa NpeactaBa 3a GMHAHCOBOTO CbCTOAHUE, Pe3ynTaTUTE OT AEeMHOCTTA, KaKTo
M 32 NPOMEHUTE BbB PUHAHCOBOTO CbCTOAHME HA [PY*KECTBOTO M HErOBOTO AbLLEPHO APYKECTBO KATO LUANO,
notpebutennte Ha TO3M uMHAMBMAYaneH OUHAHCOB OTYET e HeobxogMmo fAa o 4YeTaT 3aedHOo C
KOHCONMANPaHUA GUHAHCOB OTYeT 3a PpuHaHcoBaTa rogmHa Kbm 30toHM 2023 r., BeaHara wom Toin 6bae
npeaoCTaBeH.

L py*ecTBOTO Lie U3rOTBM CBOS KOHCOAMAMPAH oT4YeT KbM 30toHKM 2023 r., cbrnacHo MCC u MCPO c pgencreme
3a 2022 roa., B KOWTO OTYeT LWe e BKAKYEH M HacToAlWMA roguweH MHAmBuMAayaneH otyeT. CbrnacHo
NNaHUpPaHWTe AAaTHU PHbKOBOACTBOTO O4AaKBA OKOHYATE/IHUAT KOHCONNAMPaAH pUHaAHCOB oTYeT KbM 30t0HM 2023
r. ga 6bae oaobpeH 3a nsgasaHe He no KbcHo oT 30.08.2023 roa. oT YNpaBUTENHUA CbBET Ha APYHKECTBOTO,
cnepn KosaTo AaTa OTYETHT Le 6bae Ha Pa3nonoXKeHUe Ha TPeTU Anua.

Bb/rapckoTo 3aKoHOAATE/NCTBO He 3abpaHABa pelleHne Ha 06WoTo cbbpaHue Ha [py*KecTBOTO 3a NpuemaHe
Ha roAMLIHUA cYeToBOAEH OTYeT Aa 6bae OTMeHeHO (No HaA/eXHUA pea) U B Caydai Ha HeobxoaMMocT Aa
6bae cbCTaBeH M Ny6AMKYBaH HOB KOPUTMPaH roAuLleH CHeTOBOAEH OTYET 3a CbllaTa cCHeToBOAHA roAuHa.

OTyeTHUAT nepuog obxBawa nepuoga - or 01 sHyapu o 30wHKU. Tekyw, oTyeTeH nepuog - 2023 roa.
MpepxoneH otyeteH nepuog - 2022 roa.

M3roTBAHETO Ha d)I/IHaHCOBVI otyeTn B cbotBeTcTBMEe ¢ MCDO wu3umcKBa npunaraHeETo Ha KOHKPETHU
I'IpM6l'IM3MTeJ'IHM C4YEeTOBOAHU OueHKU. OT PBKOBOACTBOTO Ha ADY)KECTBOTO cé M3NCKBa [Aa Hanpaswu
CcobCTBEHM npeueHKn " AOoNnyCKaHuMA npu npunaraHeTo Ha CYETOBOOAHUTE NOJINTUKU. MNosnumnte BLB
d)MHaHCOBMTe OTYETU, YMETO npeacraBAHe N3NCKBA NMNO-BMUCOKaA CTEMNEH Ha Cy6eKTMBHa npeueHKa, KakTto n Te3n
nosnumn, 3a KOUTO I'Ipl/l6l'|VI3l/ITeﬂHVlTe OUEHKN MMaT 3Ha4yuUTeNeH edDEKT BBbpPXy d)I/IHaHCOBVITe OTYETN KaTo
LANo0, Ca OTAE/THO ONOBECTEHU.

MNpuHUMN Ha aeicTBaLWO NpeanpuaTUe

NHanBmnayanHuaT GMHAHCOB OTYET Ha [pyKecTBOTO € M3roTBEeH Ha NpUHLUMNA Ha AeiCcTBalWo npeanpusaTue,
KOWTO npeanonara, 4ye [Jpy*KecTBoTo e Npoab/KKN AeAHOCTTa cM B 0603pMmo 6baelue.

Pyckata uMHBa3MA B YKpaliHa M nocnensanaTta s Bb/Ha OT MeXAyHapoAHW MKOHOMWYECKM U MOJIUTUYECKMU
CaHKUMMK, Npoab/KaBaT Aa MaT BCeobXBaTHO MKOHOMMUYECKO Bb3AeNCcTBME He camo BbpXy BusHeca B ABeTe
3acerHaTvM AbprKaBu, HO U B CBETOBEH Mallab, AOKONKOTO HU3HECHT y4acTBa B MKOHOMMYECKU AEMHOCTH,



KOMTO MoraT ga 6baaTt 3acerHatM ot cbbutuATa. ToBa Hanara BHMMATENEH Mpernes v pasrnexpaHe Ha
npounsTnYaLmTe OT Te3n CbbUTUA CHETOBOAHM NOCAEAMLN 33 NPeAnpPUATUATA, YMATO AeHOCT bmBa 3acerHarta
OT pPa3BMTMETO Ha KOHGAMKTA. B Kpas Ha rogmHaTa, 3aBbpluiBawia Ha 31 gekemspu 2022 r. epektute OT
MHBa3MATa Ha PycuAa B YKpaliHa, ce o4yakBa Aa pedpnekTmpaT BbpxXy PUHAHCOBUTE OTYETM Ha APYKECTBOTO,

nopagu:
o OrpaHunyeHUsATa B AOCTbMNA Ha pycKkuTe 6aHKM go cuctemata SWIFT, KoeTo Boagu A0 yBeNMYeHUe Ha
KPeauTHUA PUCK NpU CbbUpaHe Ha B3EMAHMUATA NO AOTOBOPU C KAUEHTY;

. Hanunume Ha npeanocTaBkM 3a 06e3LeHKN Ha GUHAHCOBM aKTUBM — NPESOCTaBEHM 3aeMM, B3EMaHUA
N MHBECTULMW B PYCKM AbPXKaBHM M KOPNOPATUBHM 06aMraLmm;

. Hanunume Ha npeanoctaBku 3a 06e3UeHKN Ha HEGUHAHCOBU aKTUBM, BKIAIOUMTENIHO NPEKPATABAHE Ha
AeMHOCTU M He0BXOAMMOCT OT Knacudukaums/peknacuduKaLma Ha akTMBM KaTo AbprKaHM 3a Npoaaxkba;

. OugeHKa 33 HapyleHMA Mo A0roBOpM 33 A0CTaBKa, Bb3HUMKBAHE Ha HenpeaBuUAEHW 3a4b/XKEeHUA U
3aryou.;

o Edektn Bbpxy cnopasymeHuAa 3a QPUHAHCUpPaHe, BK/AKOYUTENIHO B pe3ynTaT OT OrpaHuMYeHuA B
JNINKBUAHOCTTA U Bb3MOXKHU HAPYLUEHWUA B CNOPA3YMEHUATA;

. Knacudmkaums Ha HaAMYHMTE NAPUYHWU CpeacTBa M NAPUYHM EKBMBANEHTM W Hanuuve Ha
OrpaHMYeHMATa B NpaBaTa 3a pa3nopexKaaHe C TAX B C1e4CTBME HA MHBA3MATA U HANIOXKEHUTE CaHKLUMK;

. Mpernes Ha eKCNO3ULMKUTE B YyKAECTPAHHA BajslyTa U BaNyTHM NPEBOAM B YyXKAECTPAHHA BanyTa;

. Bb3MOKHOCT 32 KOHTPOA U BAIMAHUE BBPXY CbLLECTBYBALUN CHTPYAHULM U MHBECTULUM B APYXKECTBA B
Pycua n YKpaiHa;

o BnauaHue Ha cbbuTUA cnen banaHcoBaTa AaTa BbpXy MHaHcoBaTa MHPopmauma kbm 300HM 2023 1. 1
CBBP3aHOTO C TOBa OMNOBECTABAHE HA HEKOPUTMPALLU CbOUTHUSA;

o MpeueHKa 3a AeNCTBALLO NpeanpusaTUE BbB BPb3Ka CbC cneumduyHM Bb3LeNCTBUS Ha MHBA3UATA U
HA/IOXKEHUTE CaHKUMM BbPXYy GUHAHCOBUA OTYETHA OTUMTaLWLMTeE ce [pynu u npeanpuaTus;

o EdeKTn OT HaCTbNUAN N3MEHEHUA WU NPEKPATEHN JOTOBOPU C KINEHTU;

Bb3geiicTBMe Ha pacTawaTa MHpNALMA U AMXBEHUTE HUBA

MHoro npeanpuatia u Fpynu oT pasiMyHM 6paHLOoBE U CTPaHM M3NUTBAT edpeKTa OT HApacTBaLLMTE HMBA Ha
WHPNALMATA U INXBEHUTE NPOLLEHTU, KOMTO 3acAra BCMYKM acneKkTn Ha 6usHeca M BOAAT A0 HapacTBaHe Ha
HapacTBaHe Ha pPasxoAuTe 3a CypOBMHM M paboTHa cuMAa, a CbWO M 40 NPOMEHM B MOBEAEHMETO Ha
KAMEHTUTE U HAapacTBaHETO Ha KPeaMTHUA PUCK. Bb3AeNCTBMETO Ha MHONAUMATA U IMXBEHUTE HUBA 3acerHa
BK/IIOYMTE/THO NPOLLECUTE Ha B3EMAHE Ha MHBECTULMOHHU U GMHAHCOBM PELEHNA M NpoLEeca Ha NPeroBopu
3a 40roBapsHe Ha yC/10BMA M NapamMeTpu No Tesn 40roBopHy.

OuakBa ce edpeKTbT OT Te3N HEraTUBHU UKOHOMMUYECKM MPOLECU BbPXY GUHAHCOBUTE OTYETM HA OTYMTALLOTO
ce OpyKecTBo Aa 6bae cbuiecTBeH. OYakBaHUTE HEraTUBHUM Noc/ieanUM 06XBaLLAT:

. BansaHue BbpXy U3mepeHuUTe cnpaBesIMBM CTOMHOCTU Ha aKTUBU U NacuBK;

. EdbekTn BbpXy NpOrHosvMpaHuTe 6bAewn NapUYHU NOTOUM M MPUNONKEHU OUCKOHTOBM MPOLEHTH,
M3MON3BaHW 3a OMpeAessHe Ha HacToAwWwaTa CTOMHOCT, MHAMKAaTopuTe 3a obe3ueHKa M TecToBeTe 3a
obe3ueHKa;

. EdekTn BbpPXY LOroBOPW C K/WMEHTMU, BKOUMTENIHO Bb3AEUCTBMETO BbPXY OYAKBAHUTE KPEeAUTHU
3arybu no MC®O 9 u Bb3AENCTBMETO BbLPXY AOTOBOPM, KOUTO BK/IOYBAT 3HAUUTENEH KOMMOHEHT Ha
¢duHaHcKMpaHe no MCPO 15;

o EdeKkTn oT npomaHa B O4YaKBaHWUTE KpeauTHWU 3arybu oT PpUHAHCOBM MHCTpymeHTM no MCPO 9,
pa3s/IMYHKU OT B3EMAHMA MO AOrOBOPU C K/INEHTH;
. EdbekTM BbpXy NpPOBM3MM 33 ABATOCPOYHW AOXOAM Ha MEpPCoHaNa M OLEHKUTE Ha nacuBuTe no

nnaHose ¢ gedunHMpaHm goxoamn no MCC 19;
HapacTtBawuTte HMBA Ha MHPNAUMATA U NUXBEHUTE MPOLEHTU MMAT NOTEHUMANA Aa NPUYUHAT 3HAYMTENHA
HEeCUTYPHOCT MO OTHOLWIEHME OLEHABAHETO KAaKTO Ha KPAaTKOCPOUHM, TaKa M Ha AbArOCPOYHM aKTUBU U NACUBM.

[py»ecTBOTO MMa MCTOpPUA Ha Nevyenmslla AeMHOCT Npe3 M3MUHAAUTE ToAMHU. TeKywuTe nacuBuv KbMm
30.06.2023 roa. He npeBuLIABaT TEKYWMTE aKTUBM KbM Tasn gata. CoOOCTBEHMAT KanuTan € MnosoXuTe Ha
BenmymnHa 4 750 xun. nNB. N HaABULLABA OCHOBHUA KanuTan ¢ 3559 xun. n..

PbKOBOACTBOTO € M3BBLPLIMAO 3aabn60YeH aHaNU3 32 BAUAHUETO Ha edeKTUTe BbpXy GUHAHCOBUA OTYET Ha
[py*KecTBOTO, Bb3HWKBALLM B pes3yaTaT OT M30CTPALLATA Ce reononuTMyecka o6CTaHOBKa, NopogeHa oT
KOHpOHTauMATa mexKay Pycus u YKpaliHa, KakTo M B pesy/iTaT OT pbCTa B HMBATa Ha MHbAauuMATa U



JNINXBEHUTE NPOLEHTH, C ornea Aa NOTBbPAU OYaKBaHMATA CU, Ye [lpY*KeCTBOTO Lie MOoXe Aa NPOAb/KM A3
CblULeCTBYBA KaTO AeNcTBalLo npeanpuatve. [py)KecTBoTO CbLLO MMa HAMEpPEHWETO M CNOCOBHOCTTA Aa
npeanpueme AencTeuA, HeobxoaAMMM, 33 Aa NPOAB/KM Aa CbLECTBYBAa KaTo AeNCTBALLO npeanpuatue.
[pyKecTBOTO nNpoabirkaBa fa PyHKUMOHMpA cbobpasHo obuyaliHaTa cu AeNHOCT, B WM3MbJHEHME Ha
NPOrHO3HMA NAaH GUHAHCOBU caeKku K onepaumn. 1o momeHTa [pyKecTBOTO HAMA IMKBUAHW 3aTpyAHEHUS
1 3abaBsaHe Ha AOCTaBKMTE U M3BbPLLBA HAaBPeEME MNaLlaHUATa KbM CBOMTE A0CTaBYMLM. PbKOBOACTBOTO LuE
Nnpoab/AXKM Aa HabnogaBa NOTEHLMANHOTO Bb34ENCTBME Ha KpU3MTE UM LWE npeanpueme BCUYKMU Bb3MOXKHU
CTBbMKKU 32 CMeK4YaBaHe Ha edpeKTuTe.

U3ABJIEHUE 3A CbOTBETCTBUE

[ py»KecTBOTO BOAM TEKYLLO CYETOBOACTBO M U3roTBA GUHAHCOBUTE CM OTYETU B CbOTBETCTBME C U3UCKBAHUATA
Ha 3aKoHa 3a CYeTOBOACTBOTO M MexayHapoAHuUTe cyeToBoAgHM cTaHgapti / MCC/ u MexayHapoaHu
CTaH4apTM 3a ¢uHaHcoBo otuntaHe (MCAPO), mspgaHue Ha KomuteTa 3a MeKayHapogHU CYETOBOAHM
CTaHAapTM U NPUETU 3a NpUIoXKeHUe oT EBponelickua cbio3, B cuia oT/kbm 01.01.2023 r. Kbm aataTta Ha
M3roTBAHETO Ha HacToAWMAT duHaHcoB otyeT MCC BkAtouBaT MerayHapoaHUTE CYETOBOAHW CTaHAAPTH,
MeKayHapoaHUTe CTaHZAPTM 33 ¢GUHAHCOBO OTYMTAHE, Tb/IKYBaHMATA Ha [lOCTOAHHMA KOMWTET 3a
Pa3fAiCHEHMA M Tb/IKyBaHMATA Ha KomwuTeTa 3a pasAacHeHnA Ha MCPO. Komuterbt 3a MCC npensgaBa
€XXerofHo CTaHAapTUTE M PasACHEHUATA KbM TAX, KOUTO cneld dopmanHoTo ogobpsasaHe oT EBponelickus
Cblo3 ca Ba/IMAHM 3a roAMHaTa, 3a KOATO ca u3daseHu. foaama 4acT OT TAX He ca NPUNOKMMM 33 AeAHOCTTa
Ha APYKeCcTBOTO Nopaan cneunduyHnTe BbNPOCH, KOUTO Ce TPETMPAT B TAX. PbKOBOACTBOTO Ha APYKECTBOTO
ce e cbobpasnao CbC BCUYKM CTAaHAAPTU U Pas3siCHEHMA, KOUTO Ca NPUAOKMMU KbM HeroeaTa AenHOCT U ca
npuetM oduuManHO 3a NpuaoKeHMe OT EBponeickMa Cblo3 KbM gaTaTa Ha M3rOTBAHETO HA HACTOALMA
$uHaHcoB oTyeT.

3a TekywaTta ¢pUHaHCOBa roAuMHa APYMKECTBOTO € MNPUesio BCUYKO HOBU WU/WAM PEBU3MPAHM CTaHAAPTU U
TbAKYBaHusA, nsgageHun ot CbeeTa no MexxayHapoaHuTe cyeToBoaHM cTaHaapTn (CMCC) u pecn. ot KomuteTa
3a pasacHeHusATa Ha MC®PO, Kouto ca bBUAKM yMeCTHM 3a HeroeaTa AenHOCT.

NMPUNOXKEHU CbLLECTBEHU CHETOBOAHU NOJIUTUKU

HPOMEHVI B cHeTOoBOAHATA NOJINTUKA

MvpeoHayanHo npusnazaHe Ha HOBU U3MeEHeHUA KbM Cbujecmeysawyu cmaHoéapmu, ene3nu 6 cusaa npes
meKyuw,uss omyemeH nepuood

cyetoBogHu ctaHgaptu (CMCC) n npuetn ot EC, ca Bnesnu B cuna 3a TeKyLnsa OTYETEH nepuog
(cneg 01 anyapu 2022):

MCC 8 ,CyeToBOAHM MOMUTUKK, NPOMEHU B NPUBAN3UTENHN CHETOBOAHN OLEHKN U FpeLlKkun®

I‘IpomeaTa Kacae I,Cl,ed)lllHML],I/IVITe 3a I'IpM6}1VI3MTe}1HM c4eToBOAHU OUEHKU U BJZIN3a B CUJ1A 3a OTYETHU
nepvoam cnen 1 sHyapu 2023 r. TekcToBeTe Ha MNPOMEHUTE M3ACHABAT KaK KOMMaHuuTe TpAbBa Aa
pa3rpaHnM4aBaT NPpoMeHuUTE B CHETOBOAHATA NMNOJIMTUKA OT NPOMEHU B I'IpM6I'IVI3VITe.ﬂHVITe OUEeHKMN.

MC®O 17 3actpaxoBaTesiH1 4OroBOPU

MC®O 17 3actpaxoBaTe/iHM 4OTOBOPU € HOB CTaHAapPT, KOMUTO e 3ameHn MCPO 4 3acTpaxoBaTenHu
Aorosopu. HoBMAT CTaHAAPT M3MCKBA 3aCTPaxoBaTeIHUTE 3a4b/IXKEHUA A Ce OLEeHABAT MO TeKyL,a CTOMHOCT
Ha W3NbJHEHWETO M OCUrypABa NO-yHUOUUMPAH NOAXOL Ha OLEHABAHE W NpPeacTaBAHE Ha BCUYKMK
3aCTPaxoBaTeNHN [A0OrOBOPU. Te3n WM3UCKBAHMA Ca NpeAHasHayYeHW 33 MNOCTUraHe Ha uenTa Ha
nocnefoBaTe/IHO, OCHOBAHO HA MPUHLUMMNM CYETOBOAHO OTYMTAHE Ha 3acTpaxoBaTenHute gorosopu. MCPO
17 e B cuna 3a nepuvoau, 3anoysalum Ha uam cneg 01.01.2021 r. (npomeHeHa AaTa, KaKTO € NOCOYeHOo No-
00/y), KaTo e pa3peLleHo No-paHHO NpuaaraHe, ako ce npuaaraT cblwo u1 MCHO 15 Mpuxoam oT JOroBopU C
KAneHtn n MCP0O 9 durHaHcosM MHCTpymeHTU. MCDO 17 BCe oule He e npueT 3a npuaoxeHue B EC.

MC®O 17 He e NpUNOXKMM 33 AEeNHOCTTa Ha [lpyKecTBoTO.

N3meHeHne Ha MC®PO 17 3acTpaxoBaTtenHu 4OroBopu

CMCC nybankysa nsmeHeHne Ha MCPO 17, 3a Aa OTroBOpPM Ha OMaceHusTa U Npean3BMKaTeNCTBaTa
BbB BpPb3Ka C NPWaAraHeTo Ha CTaHAApTa, KOMTO BAxa ycTaHoBeHM cnepn nybankysaHeTo my npe3 2017 r. C
n3meHeHmeTo Ha MC®PO 17 ce oTcpoyBa AaTtaTta Ha MbPBOHAYaNHO npunaraHe Ha MCPO 17 ¢ gBe rogmuHu —



3a roguMwWwHU nepuogm, 3anouvsawm Ha mam cneg 01.01.2023 r. Cbwo Taka ce BbBeXKAAT peauua Apyru
npomenn 8 MCPO 17.

M3meHeHMneTo BAM3a B CMAA 32 FOAMLLHKM nepuoamn, 3anoysawm Ha mam cneg 01.01.2023 r., Kato e
paspeLeHo No-paHHO npunaraHe. MameHeHneto Ha MCPO 17 Bce ouLe He e NnpMeTo 3a npunoxkeHue B EC.

M3meHeHunsa Ha MCC 1 ,lMpencTtaBsiHe Ha puHaHCOBK OTYETH"

MpomeHUTe BbBEXKAAT U3UCKBAHETO OTYMTAWMTE ce [pynn 1 npeanpuaATUS 4a ONOBECTABAT TEXHUTE
CbLLECTBEHN, A HE TEXHUTE 3HAYMMM CYETOBOAHM MOAUTUKKU. Ype3 TEKCTOBETE Ha MPOMAHATA ce AaBa
onpeaeneHne Kakeo e MHbOpMaUMA 3a CblUECTBEHA CYETOBOAHA MOJIMTUKA M ce ODACHABA KaK da ce
naeHTMdMUMpa Kora efiHa NOJ/IMTUKA € CbllecTBeHa. M3AcHABA ce M MOHATUMETO HeCblUEecTBeHa CYETOBOAHA
nonntuka. lpomeHuTe ca B cMaa 3a OTY4ETHU Nepuoam cnepq 1 aHyapu 2023 r.

M3meHeHua B MCC 12 [aHbun BbpXy goxogute*

M3meHeHMeTo BAM3a B CMAa 3a OT4YeTHU nepuogm cnep 1 AHyapm 2023 r. M Kacae NpuM3HaBaHETO Ha
OTCPOYEHN AaHDBLMN.

CmaHdapmu u usmeHeHUA HA cbUWecmaysawu cmaHoapmu, uzéadeHu om CMCC u npuemu om EC, Koumo
ece owe He ca ene3nu e cuna

M3meHeHne Ha MCC 1 — Knacudmkaumsa Ha nacrBm KaTto TEKYLLM UM HETEKYLLN

MN3meHeHneTto Ha MCC 1 [lpeactaBAHe Ha QWHAHCOBM OTYETM  MMa 33 Uea Aa nooupwu
nocnefoBaTe/IHOCTTa NPU NpuaaraHe Ha WM3UCKBAHMATA, KaTo AaBa Bb3MOXHOCT Ha NpeanpuAatvAta Aa
onpeaenaT fanv B ot4eta 3a GUHAHCOBOTO CbCTOAHUE MONYHEHUTE 3aeMU U APYrM MNACUBM C HECUTYPHA AaTa
Ha ypexaaHe TpsabBa Aa 6bAaT KNacMOULMPAHM KAaTo TEKYWM (M3UCKYEMU UM e€BEHTYANIHO U3UCKYeMU B
paMKUTe Ha efHa roauHa) uan Hetekywm. MameHeHmeto Ha MCC 1 cnepgale ga ce npuaara 3a roguwHK
OTYETHM Nepuoan c Hadano Ha unm cnen 01.01.2022 r. (NnpomeHeHa AaTa, KakTo e nocoyeHo no-gony). C
AONbAHUTENHO M3MeHeHneTo Ha MCC 1 MNpeacTaBaHe Ha GMHAHCOBM OTYETM CEe OTCPOYUBA AaTaTa Ha BAM3aHe
B CMJ1a HA USMEHEHMETO Ha CTaHAapPTa OTHOCHO KaacMdmKaumMaTa Ha NAaCMBUTE KaTo TEKYLLM UAM HETEKYLLM C
efgHa roAmMHa, Taka 4ye npeanpuatMaTa We TpabBa Aa npunaraT U3MEHEeHMEeTO 33 TOAMLWHM nepuoam,
3anoyBawm Ha mam cneg 01.01.2023 r. M3ameHeHUeTO BAM3a B CMAA BegHara. To Bce owe He e nNpueTo 3a
npunoxeHwue B EC.

PbKOBOACTBOTO Ha [lpy*KECTBOTO HEe OYaKBa NOCOYEHUTE NO-TOPEe U3MEHEHUA Ha CTaHAAPTU Aa MMaT
edeKT B 6baeLle Npu NbpBOHAYANHOTO MM NpUaaraHe BbpXy GUHAHCOBUA OTYET Ha [lpyyKecTBOTO

OTYMTAHETO Ha XeAXKMpaHeTo, OTHacAWO ce A0 NopTdelnn OT (GUHAHCOBM aKTMBM WM MNACUBM, YMUTO
npMHLMNK He ca npueTn oT EC, e Bce ole HeperyampaHo. Cnopeg, NpeLeHKaTa Ha Jpy*KecTBOTO NpuiaraHeTo
Ha OTYMTaHe Ha XxedyKMpaHeTo 3a nopTdeinnn oT GUHAHCOBM aKTUBM U Nacuen cbrnacHo MCC 39 duHaHcosum
MHCTPYMEHTU - pU3HaBaHe M OUEHABaHe, HAMA Aa OKaXKe CblecTBeH edeKT BbpXy GUHAHCOBUA OTYET, aKo
ce NPUOKM KbM OTYETHaTa AaTa.

®PyHKUMOHaNHATa BanyTa € BajlyTaTa Ha OCHOBHATA WMKOHOMMYECKa cpefa, B KoATo [pyxecTBOTO
bYHKLMOHMPA U B KOATO Ce reHepupaT U M3pasxoasaTt napuyHuTe My cpenctea. JpyKecTBOTO OCbLLeCcTBABA
CBOMTE CAENKM NPEAVMHO B SIeBa, NOPAAN KOETO KaTo GYHKUMOHaNHA BalyTa e onpeaesieH 6baArapckusT nes,
KonTo OoT 1 AHyapun 1999 roanHa e ¢ MKCUpaH Kypc KbM eBpOTO B CboTHoweHue 1 EUR = 1.95583 BGN.

HactoawuaTt nnameuayaneH GUHaHCOB OTYET € U3FOTBEH B XWSIAMN /IEBA, aKO HE € YKa3aHo Apyro.
OTtyeTHUAT nepuog obxsalwa ot 01 aHyapu o 30toHKM. Tekyw, oTyeTeH nepuog, - 2023 roguHa. MpeaxoaeH
oTyeTeH nepuog, - 2022 rogmHa.

[py*KecTBOTO e Bb3Npueso Aa U3rotsa 1 npeacTass egmH OTyeT 33 BceobxBaTHUA 40X04,
HacroawmAar puHaHCOB OTYeT e UHAMBUAYaneH GMHAHCOB OTUET HA A PYKECTBOTO.

[py»KecTBOTO He e M3roTBUI0 KOHCOANAMPAHNA U PUHAHCOB OTYET KbM AaTaTa Ha M3roTBAHE HA HACTOALLMA
UHAMBUAYaNeH GUHAHCOB OTYeT 3a [lpy)KecTBOTO M AbLLEPHOTO MYy APYXKECTBO, TaKa KAKTO Ce WM3WCKBA
cbrnacHo MC®O 10. [pyXKecTBOTO € NPUIOKUAO UHTEPNpPETaLMATA, KOATO Ce CbAbpPKa B MEMOpPAHAYMa,
KOWTO e u3gageH ot EBponenckata Komucma — [ ,BbTpeweH nasap M ycayrn“, oTHOCHO cpewiata Ha



CuetoBoaHua PerynatopeH Komutet (gokymeHT ARC/08/2007), KOWTO pasrnekaa OTHOLWIEHMATa MexAay
Perynaymunte Ha PernameHTa 3a npuema Ha MCC n ®npmenun Oupektnsu 4 n 7. EBponeickata Komncma e Ha
MHeHWe, Ye aKko [py*KecTBoTO M3bepe MAKM e 3a4b/KEHO Aa M3rOTBM CBOWUTE WMHAMBUAYAAHU PUHAHCOBU
oTyeTn cbrnacHo MC®PO, npuetn 3a npunaraHe OT EBpomenMcKkMa Cbio3, TO Te MOMKE [a Ce WU3roTBAT U
npeacTaBAT HE3aBMCMMO OT U3rOTBAHETO U NPEACTAaBAHETO Ha KOHCONMANPaHUTEe GUHAHCOBU OTYETH.

B KoHconMauMpaHute ¢UHAHCOBM OTYETM, AbLIEPHOTO APYXecTBo LWe 6bae KoHcoangupaHo. Tesu
MHAMBUAYANHU GUHAHCOBM OTYETU Ca U3rOTBEHW, 3apPan U3UCKBAHUATA Ha 3aKOHOAATe/ICTBOTO B bbarapus.

3a ga moraT aa ﬂpM,ﬂ,OGMﬂT Nb2IHa NpeacraBa 3a (bVIHaHCOBOTO CbCTOAHUE, PE3YNTATUTE OT ,D,eleOCTTa, KaKTO
1 33 NPOMEHUTE BbB d)MHaHCOBOTO CbCTOAHME Ha APY)KECTBOTO M HEFroBOTO AbLUEPHO OPYXKECTBO KAaTo UANo,
I'IOTpE6VITEﬂMTe Ha TO3n uUHOuBMAyaneH q)MHaHCOB OoT4yeT € HEO6XOAVIMO Aa ro 4eTtatr 3aeadHO C
KOHCOIMANpPaHUA d)MHaHCOB OTHET, B€4Hara wom TOM 6'b,£|,e npeanocrtaBeH.

Bb/IrapcKoTo 3aKoHOAATe/CTBO He 3abpaHABa pelleHne Ha 061oTo cbbpaHmMe Ha [py»KecTBOTO 3a npuemaHe
Ha roAMLLIHKUA cyeToBoAEeH OTYeT Aa 6bae OTMeHeHO (Mo Hag/eXxHUA pea) U B caydyal Ha HeobxoaMMOCT Aa
6bae cbCTaBeH 1 Ny6/MKYBaH HOB KOPUIMpPaH CYETOBOAEH OTYET 3a CbliiaTa CYETOBOAHA roAnHa.

MuHumanHa cpaBHUTeNIHA UHPOpMaLUA

C mn3Kknw4YeHne Ha cnydyamte, korato MC®PO paspewaBaT uMaM U3UCKBAT APYro, APY*KECTBOTO NpenacTasA
CpaBHUTE/IHA MHPOPMaLMA MO OTHOWEHME Ha npeaxodeH Mepuod 3a BCUYKUM CYyMM, OTYETEHU BbHB
dUMHaAHCOBUTE OTYETU 3a TEKYLLUA NEPUOA.

[pyKecTBOTO NpeacTaBs KaTo MUHMMYM ABa OTYeTa 3a PMHAHCOBOTO CbCTOAHME, ABA OTYeTa 3a nedyanbaTa
unu 3arybata M apyrus BceobxsaTeH A0XOA, ABa OTAE/NHW OT4yeTa 3a nedvanbaTa uam 3arybarta (ako ce
npeacTaBAT TakMBa), ABa OTYETa 3a NapUYHUTE NOTOLUM U [Ba OTYETA 33 MPOMEHUTE B COBCTBEHUSA KanuTan u
CBbP3aHUTE C TAX NOACHUTENHWN NPUSIOKEHMUA.

Korato TekctoBaTa onucaTenHa WHboOpMauMs, CcbabpKawa ce BbB ¢GMHAHCOBUTE OTYeTM 3a
npeaxoaHua/npeaxoaHute nepuog(u), npoabakasa Aa 6bAe akTyanHa M 3a TeKyWMA Nepuos ce npasu
Bpb3Ka C NpeaxoAHus, ocobeHO KoraTo TOBa € CBbP3aHO C HECUTyPHOCTU, MNPUBAUSUTENIHU OLEHKW,
NPOBU3NN NN 0BE3LEHKMN.

ba3u 3a oueHABaHe, U3N0/3BaHU NPU U3rOTBAHETO Ha PUHAHCOBUTE OTUYETH

®PrHaAHCOBMAT OTYET € M3roTBeH Ha basaTa Ha UCTOPUYECKaTa LeHa, C U3K/IOYEHNE Ha onpeaeieHn UMOTU U
PUHAHCOBU MHCTPYMEHTM, KOUTO Ce OTYMTAT NO NpPeoL.eHeHa CTOMHOCT MK cnpaBea/iBa CTOMHOCT B Kpasa Ha
BCEKM OTYETEH NEpPUOoS, KaKTo € 06ACHEHO B CHETOBOAHATA NOAUTMUKA NO-40NY.

UcTopuyeckaTa LieHa 0bMKHOBEHO ce Ba3upa Ha cnpasegamBaTa CTOMHOCT HA Bb3HArparkAeHWeTo, KOeTo e
OBbIKMMO (A0rOBOPEHO) MPY 3aMAHA Ha CTOKU U YCAYTH.

CnpaBeg/iMBa CTOMHOCT € LeHaTa, Koato bu 6una nonyyeHa npu npofaxba Ha akTMB MM NaaTeHa npu
NPexBbpASHETO HA 3a4b/KeHMe Npu obuyaliHa caenka MexKAy NasapHM Y4YacTHULM KbM AaTaTta Ha
OLeHsABaHe, He3aBMCMMO OT TOBA Aanu Tasu LieHa e NpsAKo HabatogaBaHa MAKM OLLEHABA KaTo ce M3Non3ea
Apyra TexHWKa 3a oueHKa. [pu onpeaensHe Ha cnpaBegnBaTa CTOMHOCT Ha €AWH aKTUB MM Macwus,
Jpy»ecTBOTO B3emMa Moj, BHUMAHUE XapaKTEPUCTUKUTE Ha aKTUB WM MACKUB, TaKa, KAaKTO y4aCTHULMUTE Ha
nasapa 6buxa B3enu Tesn XapaKTepUCTUKM NpeasBus npu LeHoobpasyBaHETO Ha aKTMBa WM MacMBa KbM
JaTaTta Ha oueHsBaHe. Cnpasea/ivBa CTOMHOCT 3a M3MepBaHe M/MAn onosecTABaHe B TO3M GUHAHCOB OTYeT,
ce onpegena Ha TakaBa 6asa, C M3K/IOYeHUe Ha 6asaTa Ha aKkuMK, NAaTeXHM onepaumm, KOMTo ca B obxeaTa
Ha MC®O 2, nM3MHroBM cAeNKM, Kouto ca B obxsata Ha MCC 17, 1 U3mepBaHUA, KOUTO MMAT HAKOW NPUINKK
CbC cnpaBea/iMBa CTOMHOCT, HO He ca Mo cnpaBeA/iBa CTOMHOCT, KaTo HEeTHa peanmsyema ctoiiHocT B MCC 2
WAK cToliHocT B ynotpeba B MCC 36.

MpunaraHeTo Ha cnpaseasiMBa CTOMHOCT € noapobHO onoBecTeHO pasgen ,OnpeaensHe Ha crnpaBegnMBa
CTOMHOCT.

KpUTUUYHM CUETOBOAHM NPELEeHKH

MpyM npunaraHeTo Ha CYETOBOAHWUTE NOMUTUKM Ha [pY)KecTBOTO, KOMTO cCa OnucaHn B benexkute B
HaCTOALLOTO NPUNONKEHNE, PbKOBOACTBOTO Ha [lpy»KecTBOTO € A/TbKHO A3 NPaBu NPeLeHKK, NprubansnTenHm
OLUEHKM 1 NPeano/ioxeHus 3a 6anaHcoBaTa CTOMHOCT Ha aKTUBMTE U NacUBUTE, KOUTO He ca IeCHO BUAUMM OT



Apyrv n3TouHUUU. MNpeleHKUTe N CBbP3aHUTE C TAX NPeAnonoKeHua ce 6asmMpat Ha UCTOPUYECKMA ONUT U
Apyrv ¢aKkTopu, KOUTO ce cYMTaT 3a noaxoasauun. JeincTBUTeNHUTe pes3yntTati moraT Aa ce pa3inyasar oT Te3u
OLLEHKM.

MpeueHKMTE U OCHOBHUTE MPEANO/IOKEHUA Ce MperneXaaT Ha Tekyula 6asa. MpepaboTeHuUTe cy4eTOBOAHMU
OLLEHKM ce Npu3HaBaT B NepuMona, B KOMTO OLEHKaTa e npepasrieiaHa, ako npersefa 3acsira camo Tosw
nepvog, UAu B Nnepuoga Ha npepasrnexxgaHeTo n 6baewm nepuoan, ako nperneanTe 3acaraT KakTo TeKyLMS
n 6baelwmnTe Nnepmoaum.

KpUTUYHWUTE CYETOBOAHM NpeLeHKM ca NnogpobHO onoBecTeHU B pasaen ,,KpUTUUHU CYETOBOAHU NPELLEHKN U
NPUBANINUTENHU OLLEHKN",

Mpu npunaraHeTo Ha CYETOBOAHWUTE MOAUTUKM Ha [pyXKecTBOTO, KOMUTO Ca ONuCaHW B 6enexkuTe B
HACTOALLOTO NPUIOKEHME, PbKOBOACTBOTO Ha [pyKECTBOTO € ANbKHO Aa NPaBU NPeueHKU, NpUbansnMTeNHU
OLLEHKM U NpeanonoXKeHns 3a 6anaHcoBaTa CTOMHOCT HA aKTUBUTE U NAaCUBUTE, KOUTO He ca IECHO BUAMMU OT
APy N3ToYHUUN. NpeueHKMTEe N CBbP3aHUTE C TAX NPEANoNoKeHMa ce 6asmpaTt Ha UCTOPUYECKUSA OMUT U
Apyrv GaKkTopu, KOUTO ce cYMTaT 3a noaxoaawm. JencTBUTeNHUTe pesynTati moraT ga ce pasan4yaBaT OT Tesun
OLLEHKM.

MpeueHKMTE U OCHOBHUTE MPEANO/IOKEHUA ce MperneXkaaT Ha Tekyula 6asa. MpepaboTeHnTe cY4eTOBOAHMU
OLLEHKWN ce Npu3HaBaT B NMepuMoaa, B KOWTO OLEHKaTa e npepasrnefiaHa, ako nperneja 3acara camo To3u
nepvoa, UAu B Nepuoja Ha npepasrnexkgaHeTo n 6baellm Nnepmuoam, ako nperneauTe 3acAraT KakTo TeKyLus
n 6baewnTe Nnepmoam.

M3roTBaHeTO Ha ¢PUHAHCOB oT4yeT No MexayHapoaHuUTe CTaHAapTM 3a (PpUHAHCOBO OTUYUTaHE, M3MCKBA
PbKOBOACTBOTO Aa HanpasBuM HAKOU MPUBANIUTENHM CYETOBOAHW OLEHKU W MNPeAnosoKeHUs, KOUTO ce
OTHAaCAT A0 AOKNaABaHWUTE aKTUBM M NacuBM, OMNOBECTEHUTE YC/NIOBHU aKTUBM W MaCUBU, KAaKTO U A0
NpuU3HaTUTE Pasxoau M NpMxoam 3a nepuoaa. Tesn NPUbAUIUTENHN OLEHKU, HAUYNUCAEHWNS U NPEANO/OMKEHUs
Ca OCHOBaHW Ha UHPOPMALIMATA, KOATO € Ha/IMYHa KbM Kpas Ha OTYeTHUA nepuos, nopaau KoeTo 6baelunTte
daKTUUeCcKM pesynTati 6uxa mornm aa 6baaT pas/IMYHKN OT TAX.

KntoyoBu NpUBAUIUTENHM OLEHKN U NPEANONOKEHNS:

lMone3eH ¥cusom Ha OvazompaliHume akmusu

PbKOBOACTBOTO Ha APYXKECTBOTO OMNPEAens OYaKBaHWSA NONE3eH XUBOT WU aMOPTM3ALMOHHUTE HOPMMU,
npunaraHu nNpu HauyucaABaHe Ha pasxoguTe 3a amopTU3aLMK, CBbP3aHU C NPUTEXKaBaHWUTE AbAroTpaliHU
aKkTMBU. Tasn NpnbAN3NTENHA OLLEHKA ce Bba3mnpa Ha NPOEKLMA Ha KU3HEHUA LUMKDBA Ha akTUBUTE. TA MOXKe Aa
ce NPOMEHMU B 3HaUMUTE/IHA CTENEH B pe3yaTaT Ha NPOMEHW Ha NasapHaTa cpeaa v apyru bakTopu.
Cnpasedausa cmoliHocm HA (hUHAHCOB8U UHCMPYMEHMU U UHBECMUUUOHHU UMomu

MNHBECTULUMOHHUTE MMOTM M GUHAHCOBUTE MHCTPYMEHTM Ce MpepasrnexnaT 3a Ha/ivyne Ha yc/ioBuA 3a
npeoueHka uan obesleHKa cbobpasHo TAXHaTa cnpaBeanmnBa cToiiHocT. OnpeaensHeTo Ha cnpaBegvBaTa
CTOMHOCT € ONOBECTEHO NOHATaTbK B OTYETa.

Ob6e3ueHKa Ha akmusu

HeTekywuTe HedMHAHCOBM aKTUBM Ce NpepasriexKaaT 3a Hanmyune Ha obesueHKa, KoraTo ca Hanuue cbbuTus
WAM MMa nNpomsiHa B 0OcCTOATesNCcTBaTa, MNOACKasBallM, 4Ye 6OasnaHcoBaTa CTOMHOCT Ha aKTUBUTE He e
Bb3CTaHOBMMaA. 3a 3aryba oT obesLieHKa ce Npu3HaBa cymaTa, C KOATO GanaHcoBaTa CTOMHOCT HaAXBbpAs
Bb3CTaHOBMMaTa. Bb3cTaHOBMMATa CTOMHOCT € NO-BMCOKaTa OT HETHaTa NpPoAaKHa CTOMHOCT U CTOMHOCTTA B
ynotpeba. 3a ga ce onpegenn cToMHocTTa B ynoTpeba, akKTMBUTE Ce rpynupaT B Hal-ManKuTe Bb3MOXKHU
pa3rpaHnUYMMM eauHULM, FeHepMpaLLM NapuyHM NOTOLM.

O4yaKeaHu KpedumHu 3a2ybu om ¢puHAHCO8U AKMUBU U 83eMaHUA

3a KpaTKOCPOYHM TbProBCKM B3emaHua 6e3 3HauuTeneH ¢GUHAHCOB KOMMNOHEHT [lpy*KecTBOTO npwunara
noaxon, B cborBetcTBue ¢ MCHO 9, M n3mepBa NpoBM3MATa 3a obe3LEeHKa CNPSMO OYaKBaHUTE KPeaUTHU
3arybu 3a Leina Cpok OT MOMEHTa Ha MbPBOHa4YaNAHO NpM3HaBaHe Ha PUHAHCOBUTE aKTUBM.

lposu3suu

MpoBu3na ce NpM3HaBa B CYETOBOAHMA BaNaHC M KaTo TEKYyLL pa3xod, KoraTo APY»KeCcTBOTO MMa NPaBHO UK
KOHCTPYKTUBHO 3aib/I}KEHME B pe3yaTaT Ha MMHAN0 CbbUTUE U MMa BEPOATHOCT 3a NMOKPUBaAHETO 1 Aa bbae
HeobxoaMm onpefeneH U3XoAAal, MOTOK, CbAbp)Kall, MKOHOMWYECKM nos3u. [poBusmAaTa e peasiHo
CbllUeCTBYBALLO 3aAb/IXKEHNE Ha NpeanpuATMETO KbM AaTaTa Ha GUHAHCOBMA OTYET, 33 KOETO cymaTa uam
BPEMETO Ha NoracsiBaHe ca HeCUTYPHU, HEOMPEAEeNMMU C TOYHOCT.

3a npusHaBaHeTO W ce npuaara Hanl-Aobpata W HafexAHa npubnausMTenHa OUEHKA Ha pasxoauTe,
HeobXxo4MMM 33 MOKPUBAHE HA TEKYLLOTO 3aAb/IKEHWE KbM AaTaTa Ha oTyeTa 3a PUHAHCOBOTO CHLCTOAHME,




NPV OTYNTAHETO Ha KOATO ce B3emaT Nnoj BHUMaHME PUCKOBU N HECUTYPHU CbOUTUA U 0BCTOATENCTBA, KOUTO
'M CbNbTCTBAT.

B Kpas Ha BCeKM cnepgall, OTYETEH Nepuoj CymuTe Ha NPU3HaTUTE NPOBU3UU ce Mpepasriexaar v npu
HEeobXOAMMOCT Ce aKTyaAusmpaT 4pe3 AoHauYMCNsABaHe Ha MPOoBU3MM WMAM 4Ype3 HamMansBaHe Ha Bede
oT4yeTeHMTe NPOBU3UNMK, C LieN TAXHATa Hall- Aobpa npubamsuTenHa oueHKa. B cnydyaunte, B KOUTO ce yCTaHOBY,
ye 3a NOracABaHETO Ha 3aAb/XXEHUETO Beye He e BEePOATHO [a HacTbMNM M3TMYaHe Ha pPecypcu, CbabpiKallum
MKOHOMMYECKM MO0M3M, MPOBU3MATA Cce peuHTerpupa. EPeKTbT OT npomAHaTa Ha nNpubansuTenHata
CYeTOBOAHA CTOMHOCT Ce BK/AKOYBa B CbllaTa CTaTMA Ha oTyeTa 3a nedvanbata wam 3arybata u apyrus
BceobxBaTeH A0X0A4, KOATO M Buna n3nonssaHa 3a NpubaAU3MTENHATa CTOMHOCT Npeau ToBa.
MpubauszumenHu oyeHKU 30 omcpoveHuU 0aHbUuU

Mpu3HaBaHETO Ha OTCPOYEHU AaHBYHM AaKTUBU U MACUBM BKAHOYBA CbCTABAHETO Ha CepuA OT AOMYCKaHUA.
[py»KecTBoTO TpAbBa [a OLEHU BPEMEeTO Ha Bb3CTaHOBABAHE Ha BPEMEHHW PasiuKK, Aa/IM € Bb3MOMKHO Te
Aa He 6bAaT Bb3CTAHOBEHM B NpeasuaMmo 6baelle, WAM AO0KOMKO AaHbYHUTE CTaBKM Ce O4YaKBa Aa ce
npunaraT 3a Neproa, KOrato aKTMBDLT Le ce peanusmpa WUAM NacueBbT We ce ypeau. ToBa O3HayaBa, ye
[ pyXecTBOTO NpaBu NpeanonoXeHUs 3a AaHbYHOTO CU M1aHMpPaHe U NepUoaUYHO 1 OLLeHABa NOBTOPHO, 3a
[a OTpasAT NnpomsAHaTa B 06CcToATENCTBaTa U B AaHbUYHUTE pasnopeabu.

OnosectaABaHUA 32 KOMMJIEKTa (bVIHaHCOBVI oTyeTun
[MbAHMA KOMNAeKkT d)VIHaHCOBVI OoT4yeTn, BKNOYBa C/ieAHNUTE KOMMNOHEHTU:

e OtyeT 3a PUHAHCOBOTO CHLCTOAHUE KbM Kpas Ha Nneproaa;

e Ortyert 3a neyanbaTa unm 3arybarta n gpyrnsa sceobxsaTeH A0X0[ 3a Nepnoaa;

e OtyeT 3a NpomeHuUTe B COBCTBEHMA KanuTaa 3a Nnepuoaa;

e OtyeT 3a Napu4HUTE NOTOLM 33 NEpPUOAa;

o [losSICHUTENHWN NPUNOXKEHUA, NpeacTaBasBalm 0606LeHMe Ha NO-BayKHUTE CYETOBOAHWN MOAUTUKU U
Apyra noAacHUTenHa WHPopmauma, cpaBHUTENHA WHPOPMALMA MO OTHOLIEHWME HA NpPeaxoAHuA
nepvopa u

MpeacTaBAT ce ¢ eAHAKBO 3HaYeHUE BCUUYKN GUHAHCOBU OTYETU B MbJIEH KOMIMJIEKT OT GUHAHCOBU OTYETMU.
PbKOBOACTBOTO M36Mpa Aa NpeacTaBy eaMH OTYET 3a nevyanbaTta uaum 3arybata n apyrus sceobxBaTeH 4OXOA4,.
PbKoBOACTBOTO € M36pano Aa NpeacTaBu KOMNOHEHTUTE Ha ApyrMA BceobxsBaTeH A0X04 Npean CBbp3aHuTe
AaHbuyHU edekTU. [aHbKbT Mexay KOMMOHEHTUTE e pasnpedenieH mexay Te3u, Kouto buxa morau
BnocneacTsne ga 6baaT npeknacubumuMpaHn B pasgena Ha nedanbata uaum 3arybarta, U Te3u, KOUTO HAMA
BnocneAcTene Aa 6baat npeknacuduumMpaHn B To3M pasgen.

[onycTumo anTepHaTUBHO TpeTUpaHe

B onpeaeneHn caydyam, MC®O nosBonsBa noBeye OT €4HO BbB3MOMHO CYETOBOAHO TpeTUpaHe Ha
onpeaeneHa caenka uam cvbutne. Jlvuata, M3roTeallM GUHAHCOBUTE OT4eTW, TpsabBa Aa u3bepaT ToBa
TpeTMpaHe, KOeTO Hall-TOYHO CbOTBETCTBA Ha AEWHOCTTa Ha [py*KecTBOTO.

CbrnacHo MCC 8, oT [lpy:KecTBOTO ce M3UCKBa Aa noabepe M Aa npuaara CBOMTE CYETOBOAHW MOAUTUKK
nocnefoBaTesIHO 3a NOLOBHUTE caenku M/uan 3a Apyrn cCbbUTUA U YCI0BKA, OCBEH KoraTo dageH MCOO
KOHKPETHO M3MCKBA WM MO3BO/ABA KaTeropmsaumsa Ha Mno3MuMuTe, 3a KOMTO MOraT Aa ca MOAXOAALM
pasnnyHM nonutuku. Korato gageH MCOO n3ncKkBa MM NO3BO/IABA TaKaBa KaTeropusauus, 3a BCAKA egHa
OTZe/IHA KaTeropus ce nogbupa u NociefoBaTeNHO ce npuaara Hak-noAxo4ALLaTa CYETOBOAHA MOIMTUKA.
Mopaan ToBa, cnef Kato Beye e M3OpPaHO HAKOE OT aNTepHaTMBHUTE TPETUPaHMWA, TO Ce MNpeBpblla B
CYETOBOAHA NOJIUTMKA U ce Npwuaara nocnefoBaTesHo. MpoMeHn No cHeToBOAHATa MOJIMTUKA Ce U3BbPLIBAT
CaMO KOraTo TOBa Ce M3MCKBA MO CW/IATa Ha CTAaHZAPT UM TbAKyBaHE, AW aKo, B Pe3yATaT Ha NPOMSHATa,
BbMNPOCHUTE GUHAHCOBM OTYETMU LLLE NPEAOCTABAT NO-HALEKAHA U pefeBaHTHA MHPopMauus.

Korato MC®O paBa Bb3MOXKHOCT 3a n360p, [pyKecTBOTO Bb3Npuema egHoO OT Bb3MOXKHUTE TPETUPaHMS, a
MMEHHO TOBa, KOETO e Hal-NoAxoAALo 3a 06CTOATENCTBATa, B KOMTO Ce Hamupa.

®uHaHcoB 0630p OT pbKOBOACTBOTO

B ponbaHeHMe Kbm GMHAHCOBUTE OTYETU HA rogmliHa 6asa, JpyxKecTBoTo npeactasa loguweH Aoknag 3a
aerHoctTa. B MCPO HAMa M3nCKBaHe Aa ce NpeacTaBa TakaBa MHopmaumsa, makap Ye naparpad 13 ot MCC
1 cbabpKa KpaTKO OnMcaHME HA TOBa, KOETO MOXKe Aa 6bae BKAYEHO B eAuH roguviueH goknag. lMpes
nexkemepu 2011 r. CbBeTHT N0 MeEXKAYHaPOAHM cyeToBoAHM cTaHaapTn (CMCC) nsgage MCHO U3noxkeHue 3a
npakTMKaTa—KoMeHmap Ha pPbKOBOOCMBOMO, KOMTO Oo4yepTaBa efHa LWKMPOKa, HeobBbp3Balia pamMka 3a



npeacTaBAHETO Ha KOMeHTapa Ha PbKoBOACTBOTO BbB Bpb3Ka C (PUHAHCOBUTE OTYETWU, M3FOTBEHU B
cvotBeTcTBMe ¢ MCPO. Ako [pyKeCcTBOTO pelwn aa caenBa YKa3aHUATA, CbAbPKallm ce B M310x#eHuUemo 3a
npakmukama, To PbKOBOACTBOTO Ce HacbpyaBa fAa OOACHM CTeneHTa, B KoATO e 6uno cnepgaHo
U3snoxceHuemo 3a npakmukama. W3aBneHWeTo 3a CbOTBETCTBUME C M310MeHuemo 3a npakmukama ce
A0NyCKa caMo, ako BbMPOCHOTO M3s10xceHUe e bUNo cneaBaHo U3Lao.

CbAabprkaHMeTo Ha dMHaHCcoBUA 0630p OT PBKOBOACTBOTO Ce onpeaens OT MEeCTHU M3NCKBaAHUA Ha nasapa u
OT BbBNPOCUTE, KOMUTO Ca cneumduuHM 3a JafdeHa topucaukuma. MNopaan TOBa, [pPYKECcTBOTO He e
npeacrasmao ¢pmMHaHCOB 0630p OT PbKOBOACTBOTO, a roAMLLEH A0KNA4, 32 AENHOCTTa.

NMPU3HABAHE HA NMPUXoA4

Mpuxodu om do2o060pu € KnueHmu

Jorosop e cbrnalleHme mexay ABe Uam noBeye CTpaHu, KOeTo Cb3AaBa NpaBa U 3a4b/IXKEeHMA 3a CTPaHUTE No
Hero. KnneHT e cTpaHa, KOATO € cKatouuna aorosop ¢ [Ipy*KecTsoTo Aa NOAyYU CTOKM UM YCAIYTU, KOUTO ca
npoAayKuusa ot obmMyanHaTta genHocT Ha [lpy»KecTBOTO, B 3aMAHA Ha Bb3HarpakaeHue.

[pyKecTBOTO NpM3HaBa NPUXOAM, Aa Ca OTPA3U NPEXBBPIAHETO HA 0belLaHMTe ¢ 4OroBOPa CTOKM UM YCAYTU
Ha K/IMEHTU, B pa3mep, KOMTO OTPa3fBa Bb3HArpaXKAeHUeTo, Ha KoeTo [py*KecTBOTO O4YaKBa 43 MMa Npaso B
3aMsAHa Ha NPEeXBbPAEHUTE CTOKM UIN YCAYTU.

MpexBbpAAHETO Ha CTOKUTE WU YCAYTUTE Ce OCHOBABa Ha KOHLEMLUMATA 32 NPEXBbPAAHE HA KOHTPOJIA BbPXY
TAX, CNOCOOHOCTTa Aa ce pPbKOBOAM WM3MOA3BAHETO HA aKTMBA M Aa Ce NOAy4vyaBaT MO CbLLECTBO BCUYKMK
OCTaHanM Non3n OT Hero. KOHTPONBT BKAOYBA M CMOCOOHOCTTA 3a NpeaoTBpaTABaHEe Ha ToBa APYru
Opy)KecTBa 43 PbKOBOAAT M3NON3BAHETO Ha aKTMBa U MOJly4aBaHETO Ha NOJ3M OT Hero.

MpuxoanTe OT 4OrOBOPWU C KAMEHTU Ce MPU3HABAT, KaKTo cieaga:

- B TeYeHMe Ha BPEeMEeTO MO HayMH, KOWTO OTpassfBa M3BbpLlIaHaTa oT [pyxecTBoTo pabota no
[0roBopa;

- B oOMpeAesieH MOMEHT, KOraTo ce NPEeXBbP/A KOHTPONBT BbPXY CTOKUTE UM YCAYTUTE HA KMEHTa.
MpuxoauTe OT AOrOBOPU C KIMEHTM ce NPU3HaBaT Ha 6a3a 5-eTaneH moaen 3a npMsHaBaHe, NpeacTaBeH No-
[0y, KaTo pasrpaHWyYeHne ce NpaBW B CNegHUTE ABE HACOKWM cnopes MOMEHTa Ha yAOBNETBOPABAHE Ha
3a4b/1XKEHNETO 33 U3MbJIHEHUE:

- 3af4b/KeHWe 33 M3NbAHeHMe (NPexBbp/siHE HA KOHTPOA) B TeYEHME Ha BPEMETO — B TO3M C/yyai
npuxoauTe ce NPWU3HABAT NOCTENEHHO, CNeABalikKM CTENEeHTa Ha NPexXBbpAsHE Ha KOHTPOJA BbPXY CTOKUTE
WU YCNIYTUTE HA KNEHTa;

- 3adb/XKeHWe 3a M3MNbJHEHUEe, YAOBNEeTBOPEHO (MpexBbpieH KOHTPOA) B onpeneneH MOMEHT —
K/IMEHTBT MOJIy4aBa KOHTPOA BbPXY CTOKUTE UIW YC/IYTUTE B ONpPeaeNeHO BPeEME U NPUXoamTe ce Npu3HaBaT
U3LAN0 HABEAHDXK.
5-eTanHWAT Mmoaen 3a NpU3HaBaHE Ha NPUXOAM OT AOFOBOPU C KJIMEHTU BK/OYBA CNe4HUTE eTanu:

e Etan1-wnpeHTnduumpaHe Ha [OroBopa — AOrOBOP C KAMEHT Ce OTYMTA, KOraTo Ca U3NbAHEHU BCUYKM
OT CNefHUTE KpUTEpUMU:

- LOrOBOP®BT € 0400pEeH OT CTPAHUTE NO HEro;

- MoraT ga 6baat naeHTMPUUMpPaHM NpaBaTa Ha BCAKA OT CTPAHWUTE NO AOroBOpPa MO OTHOLIEHWE Ha
CTOKUTE U/IN YCNTYTUTE, KOUTO Ce NPEXBBLPJIAT;

- Morat fa 6baat naeHTMdUUMPaHN YCI0BMATA Ha NALLAHe 33 CTOKUTE UAKN YCAyruTe, Kouto Tpabea
Aa 6baaT npexsbpieHu;

- AOrOBOPBT MM TbProBCKa CbLLHOCT;

- UMa BepoATHOCT [lpy»KeCcTBOTO Aa MOJIy4n Bb3HArparkAeHMeTo, Ha KOeTo TO MMa NPaBo B 3aMAHA Ha
CTOKUTE UAN YCAYTUTE, KOUTO Le 6bAaT NPEXBbPIEHN Ha KANEHTa.
AKO He 6bAaT U3MbHEHN BCUYKM OT MOCOYEHUTE NO-TOPe KPUTEPUN, LOFOBOPBT HE Ce OTYMTA B CbOTBETCTBME
C U3MCKBaHMATA HA MC®O 15 MNpuxoam oT 4OrOBOPU C KAUEHTH.
Korato papeH Q[oroBop C K/AMEHT He OTFOBapA Ha ropHUTe KpuTepuu wn  [pyXKecTBOTO No/yyaBa
Bb3HarparkaAeHne OT KAMEHTA, TO MpPM3HaBa MOJYYEHOTO Bb3HArpa)KgeHWe KaTo MpuMxogd Camo KoraTo e
HACTbMNWNO HAKOE OT CAeAHUTe CbbuTnA:

- [pyXecTBOTO HAMA OCTABALLM 3a4b/IKEHMA 33 NPEXBBPAAHE HA CTOKM WU YCAYTM KbM K/IMEHTA U €
Nosy4YMao LANOTO MKW NMOYTM LANOTO OT 0B6eLaHoTO OT KAMEHTa Bb3HarpaXkaeHue, KOeTo He NOoANeXN Ha
Bb3CTaHOBABAHE;

- [OroBOpb®T € NPEeKPATEH M NONYYEHOTO Bb3HArpaXaeHMe He NoAeXM Ha Bb3CTaHOBABAHE.
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[py»ecTBOTO Npu3HaBa MONYYEHOTO Bb3HArpaXAeHue KaTo MacuB, AOKATO HACTbnNM eAHO OT CbbuTUATa,
NMOCOYEHWN NO-rope UK A0KATO KpUTEPUUTE 3a NpU3HaBaHe, M3bpoeHn No-rope, 6bAaT U3MbJIHEHW.

e ETtan 2 — naeHTMdMUMpPaHe Ha 3a4b/KEHMA 332 M3MbJHEHWE — MPU BAM3aHE B CWA Ha O0roBopa
[pyKecTBOTO OUEeHABA CTOKMTE WAW YyCAyruTe, obellaHM MO AO0roBopa C KAMEHT, WU ONpeaens Kato
3a4b/IKEHUNE 33 U3MbJIHEHWE BCAKO 0bellaHme aa NPexsbpan Ha KIMEeHTa UAK:

- CTOKa uUnu ycnyra (Mnm Habop OT CTOKM UK YCAYrK), KOATO e OTAe/Ha;

- nopeauua OT OTAENHU CTOKU UIN YCNYTU, KOUTO NO CbLlLeCTBO Ca €AHAaKBU U MMaT CblMA MOAdeN Ha
npexsbpaAHe Ha KAUeHTa.

o ETan 3 — onpegensHe Ha UeHaTa Ha cAefKata — MpU onpefessHe Ha LeHaTa Ha caesnkata
[pyKecTBOTO B3eMa npensui, YC/I0BUATA Ha A0roBopa M obuuyaiiHUTe CM TbProBCKM MpPaKTUKK. LleHaTa Ha
cAeNKaTa e pasMepbT Ha Bb3HarpakAeHMeTo, Ha KoWTo [pyKecTBOTO O4YaKBa [a MMa NpPaBoO B 3amsHA Ha
NPexXBbP/AHETO Ha KAMEHTa Ha 06eLLaHNTe CTOKM AW YCAIYTU, C U3K/KOYEHME Ha CymuUTe, CbOpaHu OT MMETO
Ha TpeTu cTpaHu (Hanpumep AaHbK BbpXy AobaBeHaTta cToiHocT). ObelwaHoTo B A0roBopa C K/AMEHTa
Bb3HArparkAeHMe MoXKe 43 BK/oYBa GUKCUPAHM CYMM, MPOMEHIMBU CYMU, AN U ABETE.

e ETan 4 — pasnpegensHe Ha LEHaTa Ha CAeNKaTa KbM 33a4b/KeHMATa 33 M3Nb/IHEHWE — UeHaTa Ha
caenKaTa ce pasnpegens KbM BCAKO 3a4b/IKEHWNE 33 U3MbAHEHUE (MM KbM BCAKA OTAE/IHA CTOKA WU ycayra)
B pa3smep, KOWTO OTpas3snBa CymaTa Ha Bb3HarpakAeHWeTo, Ha KoeTo [py»KecTBOTO OYaKBa [a MMa MpaBo B
3aMAHa Ha NMPEexBbPASHETO Ha Ob6ellaHNTe CTOKM UM YCAYTM Ha KAWeHTa. PasnpenensHeTo Ha LeHaTa Ha
cAeNKaTa ce M3BbPLUBA Ha Bb3 OCHOBA Ha OTHOCUTE/IHA eAMHMYHA NPOAarKHA LieHa Ha BCAKA OTAE/IHa CTOKa
nnu ycayra.

e [Etan 5 — npusHaBaHe Ha npuxoada, Korato (MaM pokato) [pyKecTBoTo YAOBAETBOPU WM
YyA0BNETBOPABA 3a4b/IXKEHMETO 33 U3MbAHEHME — MPUXOABT CEe NPMU3HaBa, KOraTo (MAn AoKaTo) [py*KecTBoTo
YAO0BNETBOPU 33a4b/KEHMETO 33 U3MbJAHEHUE, KAaTO NMPEXBbP/AM CTOKUTE WAW YCAYruTe Ha KAueHTa. Te ce
CYMTAT 33 NPEXBbP/IEHW HA KAWEHTA, KOraTo TOW MOMY4YM KOHTPOA BbPXY TAX. 3@ BCAKA 3a4b/KeHMe 3a
M3NbJHEHWE Ce onpeaens Npu BAM3aHETO B CWA Ha A0rOBOpPa, 4aAu TO YA0BAETBOPABA 3a4b/XKEHMETO 32
M3MNbJAHEHUE C TEYEHME HA BPEMETO WM KbM ONpeaeseH MOMEHT BbB BPEMETO.

[py*KecTBOTO NPEeXBbpP/A KOHTPO/A BbPXY CTOKA WAW YCAyra C TEYEHME HA BPEMETO M MPU3HABaA NPUXO4M C
TeYeHWe Ha BPEMETO, aKo € CnaseH eanH OT CIe4HUTE KpUTepuu:

- KAMEHTbT efHOBPEMEHHO noJsyyaBa W noTpebABa NON3UTE, MOAYYEHM OT AEWHOCTTa Ha
[pyXecTBOTO B X042 Ha M3MbJIHEHWE Ha Te3n AeMHOCTM — TOBa Hal-4yecTo ca PYTUHHM U MOBTapAWM ce
ycnyru;

- B pes3ynTaT Ha AeMHOCTTa Ha [lpy)KecTBOTO Ce Cb3haBa WMAWM NogobpsABa aKTUB, KOWTO KAMEHTBLT
KOHTPO/IMpa B X043 Ha Cb3ZaBaHETO WM NogobpsABaHETO HA aKTMBA — TOBA HAW-4eCcTO e CTPOMTE/ICTBO Ha
Crpaam UM He3aBbPLLIEHO NPOM3BOACTBO, BbPXY KOETO K/IMEHTA MOMKeE @ MUMa KOHTPO;

- B pe3yATaT Ha AeWHOCTTa Ha [lpy’KecTBOTO He Ce Cb3faBa aKTUB C aNTepHaTMBHA ynotpeba 3a
[pyKecTBOTO U TO pasnosiara ¢ 06BbP3BALLO NPABO Aa NOJYYM MJallaHe 33 U3BbPLUEHaTa KbM CbOTBETHATa
JaTa feMHOCT — TOBa Hall-yecTo e Cb3[aBaHe Ha CheuuanusnpaH akTMB, KOMTO MoXKe ga 6bae nosssaH
€AMHCTBEHO OT K/IMEHTA.

Takcu 3a o6cnyKBaHe
TakcuTe 3a o6cnyKBaHe ce NpM3HaBaT Npes nepuoaa Ha A0rosopa 3a obcayxBaHe.

Mpuxoau ot Anxsu
Mpuxoan oT IMXBKU Ce NPU3HaBa NPONOPLMOHANHO 33 MepMoaa No MeToaa Ha edpeKTMBHATA NIMXBaA.

Mpuxoan ot AUBUAEHTH
Mpuxopn oT AMBUAEHTW Ce NPU3HABA, KOraTo ce YCTaHOBW NPaBOTO Aa Ce NoAYyYn AUBUAEHT

PA3XoA4un

Pa3xoau 3a nocturaHe u Usnb/IHEHUE Ha A0rosop C KIMeHT

[py*ecTBOTO NMpM3HaBa KaTo akTUB AOMbAHUTENHUTE Pa3XxoAm 3a MOCTUFAaHETO Ha AOroBOP C KAMEHT, CaMo
aKo [lpy»KecTBOTO OYaKBa Te3n pasxoam Aa My 6bAaT Bb3CTaHOBeHW. TOBa ca pasxoAuTe, KOMTO [py»KecTBoTo
NnpaBu 3a NOCTUraHe Ha AOrOBOP C K/AMEHT, KOMTO TO He BM HanpaBWo aKo fAoroBopa He bewe ¢akT. AKo
pasxogmTe 3a NocTUraHe Ha LOroBOpP He OTroBapAT Ha MOCOYEHUTE YC/I0BUSA, Te ce NPM3HaBaT KaTo pasxos B
MOMEHTA Ha TAXHOTO Bb3HUKBAHE.
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AKo pa3xoauTe, HanpaBeHU Npu U3MbJHEHMETO Ha A0rOBOP C KAMEHT, He nonaaat B obxsata MCC 2, MCC 16,
MCC 38, MCC 40, MCC 41, [OpyKecTBOTO Npu3HaBa aKTUB OT pas3xoguTe, HanpaBeHW 33 M3MbJAHEHME Ha
[0roBop, CaMo aKo Te3M pasxoam OTrOBAPAT Ha BCEKU eANH OT CIeAHUTE KpUTepuu:

-pa3xoauTe ce OTHACAT NMPAKO KbM AafeH AO0roBOP WAW KbM OYaKBaH [A0roBOpP, KOMTO [py*KecTBOTO
MOXe O3 UOEHTUPULIMPA KOHKPETHO;

-pasxoguTe cb3gaBaT MAM NogobpsasaT pecypcute Ha [pyKecTBOTO, KOMTO Lie 6baaT U3nosi3BaHM 3a
yooBneTBopsaBaHe B Obgewe (MAM 3a npoabakaBaHe Ha YAOBAETBOPSIBAHETO) Ha 3aAb/KeHus 3a
U3NbAHEHMUE;

-04YaKBa ce pasxoanTte Aa 6bAAT Bb3CTaHOBEHM.

AKTUBUTE, NPU3HATM B CbOTBETCTBME C FOPHUTE TEKCTOBE, CE aMOPTM3MpPAT Ha cucTemaTuyHa 6asa, KoaTo
CbOTBETCTBA Ha NPEXBbP/IAHETO KbM KNMEHTA Ha CTOKUTE UMK YCAYTUTE, 38 KOUTO Ce OTHACA aKTUBDT.
OpyKecTBOTO npu3HaBa 3aryba oT obesueHKa Ha NogobHM aKTMBKM, A0 CTeneHTa B KoATO 6asaHcoBaTa
CTOMHOCT Ha noAobeH akTUB NpeBULLaBa:

- OCTaTb4HMA pasmep Ha Bb3HArpaXAeHWEeTo, KoeTo [pyKecTBOTO O4akBa Aa MOAy4YM B 3aMAHA Ha
CTOKMUTE WUAN YCAYTUTE, 32 KOUTO CEe OTHACA aKTUBDLT;

- pasxoauTe, KOMUTO Ca NPAKO CBbP3aHU C NPeaoCTaBAHETO Ha Te3U CTOKW UK YCAYTM U KOUTO He ca
6MAM NPU3HATK KaTo pasxoaum.

Pa3xoau 3a obe3ueHKa

[py»KecTBOTO U3BbLPLIBA MEPUOAMYHO MOHE BEAHBK KbM gaTata Ha ¢MHAHCOBMA OT4YET npersiegu 3a
Ha/snuMe/oTCbCTBME Ha ycnoBuA 3a obesleHKa Ha GpuUHaHCOBUTE N HedMHAHCOBUTE CM aKTUBM. Pasxoamte ot
obe3lLeHKa Ha aKTUBUTE Ce NPU3HaABaT B OTYeTa 3a nevyanbaTa uauM 3arybarta n apyrua BceobxsaTeH AOX0A KaTo
pasxogM OT JderHocTTa B CTaTuuTe ,pasxoaM 3a 00e3UeHKM Ha HedUHAHCOBM aKTUBM® U ,HETHMU
3arybu/nevanbm ot obesueHka Ha GUHAHCOBM akTUBM”. MpUHUMNUTE Ha obe3ueHKa ca NoapobHO pas3ACHEHM B
NOACHUTENIHUTE BeNleXKKN KbM CbOTBETHUTE rpynm OT aKTUBU.

®uHaHCcOBU npuxoau n pasxoau

®uHaHCOoBUTE NPMXOAM BKAKOYBAT NPMXOAM OT IMXBM MO MHBECTUPAHM CPEACTBA (BKNHOUMTENHO UHBECTULMN,
Ha pasnonoKeHue 3a npogaxkba), npuxoam oT AUBUAEHTU, Nedyanba oT npogaxba Ha GUHAHCOBM aKTUBK Ha
pasnosioXeHWe 3a npoaarkba, NPoOMeHW B CnpaBeaiMBaTa CTOMHOCT Ha GUHAHCOBM aKTMBM, OTYMTAHMU MO
cnpasea/vBa CTOMHOCT B NeyanbaTa nau 3arybata, nedanba oT onepaumm B Yy»KaecTpaHHa BanyTa, MPUsHaTH
KaTo neyanbu u 3arybu. Mpuxos OT ANXBU Ce NPW3HABa B MOMEHTA Ha HA4YMCAABAaHETO My NO MeToda Ha
edeKkTMBHaATa Anxea. Mpuxon OT AMBMAEHTM Cce NPWM3HABa Ha AaTaTa, Ha KOATO € YCTaHOBEHO NpPaBoOTO Ha
[pyKecTBOTO Aa NOJyyM NAAWAHETO, KOATO B C/yyana Ha KOTMPaHW LLEeHHW KHUXKa e JaTtaTa, cieg, KoATo
aKumuTe cTaBaT 6e3 NpaBo Ha No/lyyaBaHe Ha NocAegHUA AUBUAEHT.

Kbm pasxoauTe 3a AeWHOCTTA Ce OTHACAT M GUHAHCOBM Pasxodm, KOUTO [py*KecTBOTO OTYMTA M KOMUTO Ca
CBbP3aHM c obuyaiHaTa gelHocT. MPUHLMMBT HA Hayuc/ieHWe ce OTHAcA A0 GUHAHCOBUTE Pasxoau, TaKka
KaKTO Ce OTHacsA A0 BCUYKM APYrM KOMMOHEHTM Ha OTYETa 3a AoXoauTe. Te BKAOYBAT U BCUYKM 0b6e3LEeHKN Ha
$UHaAHCOBM aKTUBM.

®UHaAHCOBM Pa3xoaM BKJIOYBAT PasxoAM 3a JIMXBM MO 3aeMu, 3arybu oT onepauumu B YyKAECTpPaHHa BanyTa,
NPOMEeHW B CpaBes/IMBaTa CTOMHOCT Ha GUHAHCOBM aKTMBM OTYMTAHM MO CpPaBea/IMBa CTOMHOCT B neyanbarta
nnu 3arybata v 3arybm ot XeAKMHrOBM MHCTPYMEHTM, KOUTO Ce NMPU3HaBaT KaTo nevanba uaum 3aryba. Bcuukm
pasxo4u no NaaTMMK JIMXBU MO 3aeMU Ce NPU3HABAT KaTo neyanba uam 3aryba, KaTo ce M3MNon3Ba MeToaa Ha
edeKTUBHUA NNXBEH MPOLLEHT.

Pasxogy no 3aemu, KOMTO He MOraT ga ce OTHecaT MPSKO KbM NpuaobuBaHETo, CTPOUTENCTBOTO WM
NPOW3BOACTBOTO HA OTrOBAapPALL, HA YC/0BMATA aKTMB, Ce NPW3HABAT B Nevyandbm u 3arybu, Kato ce U3nos3ea
MeToaa Ha epeKTUBHUA NNXBEH MPOLLEHT.

Meyanbm 1 3arybm oT KYPCOBM Pa3fIMKM ce NpeacTaBAT Ha HeTHa 6a3a BbB MHAHCOBUTE OTYETH.

PA3XOA4U N0 3AEMU

JluxBaTta no 3aemu 3a GpUHAHCMpaHE Ha MOKYMNKa W PasBUTUE Ha aKTUB, KOMTO OTroBapA Ha ycnoBuATa 3a
aKTUB Cb34adeH B CaMoTO npeanpuaThe (T.e aKTWUB, KOMTO HEeMpemMeHHO WM3MCKBA 3HauuTeneH nepuog ot
Bpeme, 3a Aa CTaHe roTOB 3a npeasuskAaHaTa my ynoTpeba uam npogaxkba) e BKAOYEHa B CTOMHOCTTA Ha
aKTMBa A0 MOMEHTa, 10 KOWTO aKTUBMUTE Ca 3HaYMTENHO roToBM 3a ynotpeba uau npoaaxkba. Taknea pasxoaa
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Mo 3aeMM Ce KanutaamM3nmpaT HETHO OT KaKbBTO U Aa BUI0 MHBECTULMOHEH A0X0A, NOJiyYyeH OT BPEMEHHOTO
WHBECTUPAHE Ha CPeaCTBa, KOMTO Ca B U3/IULLBLK.

BcuMuKn gpyrn pasxoam, No 3aemMu ce MNpusHaBaT B nedvanba wmam 3aryba B nepuopga, npe3 KOWUTO ca
Bb3HUKHaANWU.

JAHDBLM BbPXY JOXOAA

CbrnacHo 6bBbArApCcKOTO AaHbYHO 3aKoHogaTenctso 3a 2022 r. ApyxecTBaTa Ab/XKaT KoprnopaTUBEH
NoAoXo4eH AaHbK (4aHBK OT neyanbata) B pasmep Ha 10 % Bbpxy obiaraemata neyanba, kato 3a 2020 r. Tol
cbwo e 6un 10 %. 3a 2022 r. AaHbYHATa CTaBKa ce 3ana3Ba Ha 10%.

[pyskecTBoTO npunara 6anaHcoBUA METOA, Ha 3aAb/IKEHMATA 3@ OTYMTaHE HA BPEMEHHMTE AaHbUYHWN Pa3NUKK,
NpyY KOMTO BpeMeHHUTe AaHbYHW Pa3/IMKK ce YCTaHOBABAT 4Ype3 CpaBHABaHe Ha MpeHocHaTa CTOMHOCT C
JaHbyHaTa OCHOBA Ha aKTMBUTE W MacMsBuTe. YCTAaHOBEHMTE OTCPOYEHW AAHBUYHM AKTUBM M NacuMBK ce
KOMMEHCUPaT U JaHbYHUAT ePeKT ce U3UnCaABa Ypes npuaaraHe Ha AaHb4yHaTa CTaBKa, KOATO Ce O4YaKBa Aa
6bae NpuUAOKeHa Npu TAXHOTO obpaTHO npossieHne B 6baelle. OTCPOYEHUTE AAHBYHM 3a4bAXKEHMA Ce
Npu3HaBaT NpPu BCUYKM CAydan Ha Bb3HWKBAHE, a OTCPOYEHMTE AaHbUYHWN aKTUBM, CAMO A0 CTeNeHTa, A0 KOATO
PbKOBOACTBOTO CYMTa, Ye € CUTYPHO, Ye APYXKECTBOTO Lie peannsnpa nedvanba, 3a Aa M3MN0/a3Ba AaHbYHUA
aKTUB.

MEYAJIBU UJTN 3ATYBU 3A NMEPUOAA

BCUYKM NpUXOLHM M pa3XogHM CTaTUK, NPM3HATK 3a Nepuosa, ce BKAOYAT B nedYanba unm 3aryba, ocBeH ako
CTaHaapT nnu passcHeHne ot MCPO nsumcksar gpyro.

Meyanba nnu 3aryba e obiata cyma Ha NPUXOAUTE MUHYC PA3XOANUTE, KAaTO Ce MU3K/OYBAT KOMMOHEHTUTE Ha
Apyr BceobxBaTeH JOXOA.

CBBbP3AHU JINLIA U CAEJTIKU MEXAY TAX

JpyXecTBOTO cnassa usnckBaHmATa Ha MCC24 npu onpegenaHe U onosecTABaHe Ha CBbpP3aHUTe AnLa.
Coenka mexay CBbp3aHU MLA e NPexXBbp/IAHE HA Pecypcu, YCAYrM UAN 3a4b/IKEHNA MeXAY CBbP3aHM M3
6e3 pa3nnka Ha TOBa, Aann ce Npuaara HAKaKBa LeHa.

A0X0o4 HA AKLnNA

JoxoabT Ha efHa akuMA ce M34YUC/AABA Ha OCHOBATA Ha HeTHaTa neyanba 3a nepuvoga M obwms H6poit Ha
0B6UKHOBEHMTE NOMMEHHW aKLMM Ha APYHKECTBOTO.

UMOTHU, MALLINHU U CBOPBMEHUNA

Mpy NbpBOHAYaNHO NPU3HABaHe, MMOT, MALUNHA, CbOPbBXKEHME UAU o6opy,a,BaHe ce OTYMUTaT NOo uUeHa Ha
I'IpVILI,O6MBaHe, KOATO BK/1IOYBA MOKYMNHATA LieHa, KaKTO U BCUYKUN NPEKN pPa3Xoaun 3a NpuBeXJaHETO Ha aKTUBa
B pa6OTHO CbCTOAHME 3a NpeaBunaeHaTa My yr|0Tpe6a OT PbKOBOACTBOTO.

Cnep, NbPBOHAYA/IHOTO MY NPU3HaBaHE, UMOT, MallMHa, CbOPbBKEHNE NN o6opyp,BaHe Cceé OTYUTaT NOo LeHa
Ha I'IpMLI,O6MBaHe, HaMa/JieHa C HaTpynaHaTa amMopTu3aumna n 3ary614 oT O6e3LI,EHKa.

AMoOpTU3aLMATA Ce U3YMCNABA TaKa, Ye LeHaTa Ha I'IpVI,EI,O6MBaHe Ha aKTuBa, HamMa/JieHa C OCTaTb4HATa MYy
CTOMHOCT, Aa ce oTnuiule 3a nepmnoda Ha nonesHnAa My MKOHOMUYECKU XKUBOT, KaKTO C/ieaBa:

Crpaam 4% nuHeeH meToz,
CbopbrKeHua n obopypaBaHe 10-33% nuHeeH meToz,
KomnioTbpHa TeXHUKA 50% nuHeeH meTog,
MoTopHM NpeBO3HM CpeacTBa 8% nnHeeH meToL,
Opyru 15% nnHeeH meton,

3emsATa He ce amopTM3mnpa

MONE3HMAT JKMBOT, OCTaTbyHATa CTOMHOCT M METOZ Ha amopTU3auMA ce Mperfiexaa, Kopurupa, ako e
HeobXxoAMMO, B Kpas Ha BCEKWN OTYETEH Nepuoa,.

[ageH MMOT, MallMHA, CbOopbXKEHWE MAM obopynBaHe ce OTMMCBA MpY NpPoAarkba WAM KOraTo aKTUBBLT
OKOHYaTe/IHO 6bAe U3BaaeH OT ynotpeba U He ce 0YaKBaT HUKAKBU APYrM MKOHOMMWYECKM NO/3U OT HerosaTta
npoab/Kasala ynotpeba. lMNeyanbute nam 3arybute, noaydeHu nNpu GpaKkyBaHETO WAM M3BaXKAAHETO OT
ynotpeba Ha MMOT, MaluHa, CbOPbXKEHME uAM obopyaBaHe, ce OMpeaAenaT KaTo pasfiMka Mexay
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I'IpVI6}1VI3VITe}1HO N34YNCneHnTe HeTHU NoCTbnaeHUA OT npop,am6aTa n 6anaHcoBaTa CyMma Ha aKTuBa U ce
NMPWU3HaBaT B OT4YeTa 3a AOXoAUTe.

HEMATEPUAJIHU AKTUBU

OTaenHO NPUAO6UT HemaTepuaneH aKTUB

Mpu NbpBOHAYaNHO MPU3HABaHe, OTAENHO NPUAOOUTUTE HemaTepuasiHWM aKTUBM Ce OTYMTAT MO LEeHa Ha
npuaobusaHe. LeHata Ha npuaobuBaHe Ha BCEKW OTAENHO NpUMAOOUT HeEmMaTepuaseH aKTUB Ce CbCToWn OT
MoKynHaTa My LieHa, BKAOYMUTENIHO BHOCHUTE MWUTA M HEBB3CTAHOBMMWUTE AaHbUM BbPXY NOKyMKaTa, cnej
npucnagaHe Ha TbProBCKMTE OTCTBLMKU U BCUYKM CBbP3aHM pa3xoau 3a NOAroTOBKAaTa Ha akTMBa 3a HErOBOTO
M3Noa3BaHe No NpeaHasHayYeHue.

Cnep, nbpBOHAYa/IHOTO NPU3HaBaHE Ha OTAENHO NPUA06UT HemaTepuaneH akTUB TOM Ce OTYMTa MO LieHa Ha
npuaobuBaHe, HamaneHa C HauyuC/ieHUTEe aMopPTU3aUMKM W HaTpynaHaTa 3aryba ot obesueHKa. MNonesHuAart
YKMBOT M aMOPTU3ALMOHHUAT METOZ Ce NPEepasr/exKaaT B Kpas Ha BCEKM OTYETEH nepuos cnpamo edekrta ot
npomsHa B NpubansnTeIHaTa OLEHKa, ako MMa TakaBa U TO B NepcrneKkTuaa.

HemaTtepuaneH akTMB ce OTNMCBa NpW M3BaXKAaHETO My OT ynoTpeba MaM Korato He ce o4YaKeaT bbaelm
MKOHOMMYECKM MOJI3M OT HErOBOTO M3MO/I3BaHE UM M3BAXKAAHETO My OT ynoTpeba. MeyanbaTta nam 3arybara,
NPoOM3TUYaALWM OT OTNUCBAHETO Ha HemaTepuaneH aKTUB, Ce ONpeaens KaTo pas/ivka MeXKay HeTHuTe
NpPUXoan OT M3BaXKAAHETO My oT ynoTpeba u HGanaHcoBaTa CTOMHOCT Ha aKTWMBA, Pa3/IMKATa ce NpuM3HaBa B
nedyanbarta uau 3arybata, Nnpu N3BaXAaHETO HA aKTUBa OT ynoTpeba.

AmopTusauyumsa

3a HemaTepuasHUTE aKTUBU C OrpaHUYeH MNoJsie3eH KMBOT amMopTU3aLMATA Ce M3YMCAABA TaKa, Ye ga ce
OTNMLIE CTOMHOCTTA Ha aKTMBa MMHYC NpeAnosiaraemata My OCTaTb4yHa CTOMHOCT 33 BPEMETO Ha Mo/e3HUAT
MY MKOHOMMUYECKU XKUBOT KaAaKTO Cnesa:

Opyru 15% nuHeiHa 6asa

HemaTtepuanHun akTMBM C HeonpedeneH noJsieseH UBOT He ce aMopTU3MpaT, HO ca 0beKT Ha npernenq 3a
O6E3LI,EHKa, KaKTO € OnncaHo no-gony.

UHBECTULINN B BLLIEPHU NPEATMNPUATUA

BCWMYKKM MHBeCcTUUMKM B ObliepHU NpeanpuATUA MbPBOHAYA/IHO Ce NPU3HaABaT NO LLeHa Ha I'IpMAO6MBaHe,
KOATO BK/IlOYBA ChnpaBeainBaTa CTOMHOCT Ha npeaocCTtaBeHOTO Bb3HarpaxXaeHme wm pasxogute no
I'IpMLI,O6MBaHeTO, CBbp3aHU C MHBECTNLUUNATA.

MHBecTMumMUTE B AbLEPHN NPeanpPUATUA Ce OTYMTaT U NpeacTasBAT Nno cebecTonHOCT.

UHBECTULIMOHHU UMOTU

MHBECTULMOHHUTE UMOTHU npeagcraBnAaBat MMOTH, OTAaBaHW No4 Haem C uen noaydyaBaHe Ha npuxogm v ca
OoUueHeHU No cnpaseannBea CTOMHOCT. KaTo yacT ot MMOTUTE, MALLUMHUTE U CBOPDBHKEHUATA Ha ,D,DY)'KECTBOTO,
MHBECTULUMOHHUTE MMOTU CE NpeoUeHABaT A0 TAXHATA CnpaBeainBa CTOI)'IHOCT, onpegeneHa ot IMUeH3npaHu
OUEHUTENIM KbM [aTaTa Ha NPEXBbPAAHETO MM B rpynata Ha UHBECTUUUNOHHUTE UMOTU. YBennyeHuAaTa B
NpPeHOoCHaTa CTOMHOCT Ha aKTUBUTE B PE3YNTAT OT Ta3h npeoueHKa ce OTYUTAT AUPEKTHO B KanuTasia KaTto
yBe/IMYEHNE HA NpeoLEeHBYHNA PE3EPB.

HamaneHnuata B NPeHOCHaTa CTOMHOCT Ha MHBECTULMOHHUTE MMOTU B pPe3ynTaTt OT NpeoueHKata nm ce
NPW3HaBaT B OTYETA 3a A0OXOAUTE UITN CE€ OTYUTAT ANPEKTHO B KalunTasia 3@ CMETKAa Ha NpeoueHbYHNA pe3eps
AOTOJ/IKOBA, [AOOKOJIKOTO HamaJZleHUeTo B Cheacrteme Ha nNpeoueHKata He npesullaBa  pa3mepa  Ha
npeoueHbYHNA pe3epB 3a CbLNUTE Te3U aKTUBM. Cnep pataTta Ha NPexBbpP/IAHETO Ha aKTUBUTE B rpynata Ha
MHBECTUUMOHHUTE MMOTU NocaneaBallnTe ne4yanou u 3ary6V|, Bcneacresmue Ha NpomeHuTe B CnpaBeginBaTa
MM CTOMHOCT Ce BK/tOYBAT B HETHATa neyvanba 3a nepunoaa, B KOWTO Bb3HMKBaAT.

MNHBECTULMOHHMUTE MUMOTK Ce OTNNCBAT NPU Npoaaxkba nam Korato Te ce U3BaXKAaT 3a MOCTOAHHO OT ynoTpeba
M He ce oyakBaT b6bAelly MKOHOMWYECKU u3roau. PesyntaTebT, npousTMyall, OT npogaxkbata wau
M3BaXKAaHETO Ha aKTMBa OT ynoTpeba ce onpeaena Kato pas/iMKa Mexay NoCTbMeHMATa OT NPoaaxbu u
npeHoCcHaTa CTOMHOCT Ha akTUBa M Ce OTpa3fBa B OTYETa 3a AoXoAuTe.
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HaeMHMAT OoX0A4 OT akTMBM, 0BEKT Ha onepaTMBEH JIN3MHT, Ce MPM3HaBa KaTo Npuxo4 Ha AnHelHa 6asa 3a
CPOKa Ha CbOTBETHUA IN3UHIOB A0roBOp. [TbPBOHAYaNHMTE NPEKN Pa3Xxoam, Bb3HMKBALLM NPU AOTOBaPAHETO
N ypeXKaaHeTo Ha fIM3KnHra, ce 406aBAT KbM NPeHOCHaTa CTOMHOCT Ha HaeTUTe akTUBM M Ce NPU3HAaBaT KaTo
pasxog, npes Leauns CPoK Ha IM3MHIOBUA A0roBOP Ha IMHeKHa 6a3a.

OBE3LIEHKA HA HEOUHAHCOBU AKTUBU

MMOTH, MaLLMHU N CbOPBIKEHMA KAKTO N HEMATEPUATHUTE aKTUBM ca 06EKT Ha TecTBaHe 3a 0besLeHKa.
BanaHcoBaTa CTOMHOCT Ha Te3W aKTMBM Ce NPOBEpPSABA E€KEerogHo 3a MHAMKauuA 3a obesueHKa M KoraTo
aKTMBBT e obe3LeHeH, TON ce OTNMCBa KaTo pa3xof B OTYETa 3a BCeoOXBATHMA A0X0A4 A0 HeroBaTa O4YaKBaHa
Bb3CTaHOBMMA CTOMHOCT. Bb3cTaHOBMMATa CTOMHOCT € NO-BMCOKaTa OT cnpaBeg/inBaTa CTOMHOCT, HaMasieHa C
pa3xoauTe no npoAaxba, n CTOMHOCT B ynoTpeba Ha aKTUB WM Ha eaAnHULA, FfeHepupalla NapuyHM NoTOLM.
Bb3cTaHOBMMATa CTOMHOCT Ce onpeaens 3a OTAe/IEH aKTUB, OCBEH B C/ly4ail Ye Npu U3M0/3BAHETO Ha aKTUBA
He ce reHepupaT NapuyHM NOTOLUM, KOUTO Aa ca B 3HAYUTE/IHA CTEMEH He3aBUCUMWU OT NMapUYHUTE MOTOLM,
reHepupaHu OT APYrM akTUBU UAW TPYNM OT aKTUBU. AKO TOBa € Taka, Bb3CTaHOBMMA CTOMHOCT ce onpeaens
3a eAMHNLATA, reHepupalla NapuyHM NOTOLM, KbM KOATO aKTUBBLT NPUHAANENKN.

CroliHocTTa B ynoTpeba e HacTosAlaTa CTOMHOCT Ha 6baelwmTe NnapMyHM NOToLM, KOUTO Ce O4YakBa da bbaar
nosay4yeHn OT Ta3n eauHUUaA. Hacroau.l,me CTOMHOCTM ce m3uyucnasar nocpeAacTtsomM AUCKOHTOBU MPOUEHTH,
KOUTO ce onpeaenAr npegu AaHbyHO obslaraHe M OTpasnBa TeKylaTa MasapHa OLEeHKa Ha CTOMHOCTTA Ha
napute BbB BpeMeTo U cneunduyHnTe 3a eauHULATa PUCKOBE, YMATO 0be3LLeHKa ce U3MepBa.

3arybute oT obesueHKa 3a eaMHMUM, FeHepupallM MapuyHK MoTouM, ce pasnpeaenaT MbpsBO cpelly
penytauuaTa Ha eAMHMLATA U C/1ed, TOBa NMPOMOPLMOHAZHO MEXKAY OCTaHaINTE aKTUBK Ha eaMHMULaTa.

3arybute oT obesleHKa ce OTuMTaT B OT4YeTa 3a BceobxBaTHMA goxon (B neyanbata unu 3arybarta 3a
roguHaTa), ocBeH ako 3a AafeHuA aKTUB He e dopmupaH npeolLeHbYyeH peseps. ToraBa obesleHKaTa ce
TpeTupa KaTo HamasieHWe Ha To3u pe3eps (Npe3 Apyr BceobxBaTeH [A0XOA), OCBEH aKO TA He HaAXBbpaA
Herosua pasmep, U HaABULIEHMETO BeYe Ce BK/IKOUYBA KaTo Pasxo/ B oTyeTa 3a BCeobxBaTHUA A0XOA.

MocneaBallo ysenmyeHne BbB Bb3CTaHOBMMATA CTOMHOCT /3a aKTUBM, 338 KOUTO ca bMnun npusHaTh 3arybm ot
obe3ueHKa B nedyanbata uam 3arybarta/, npeauMsBMKaHM OT MPOMEHM B MNPUBAUIUTENHUTE OLEHKW, ce
npusHaBa KaTo MNpuxod B OT4eTa 3a BCeobxBaTHMA A0X0A4, A0 CTeneHTa A0 KOATO Te Bb3CTaHOBABAT
obesueHKaTa.

AKTUBU U NMACUBU N0 JOIOBOPU C K/INEHTU

B cvoTBeTcTBME ¢ MCDO 15, Korato egHa OT CTPaHMTE MO AOrOBOP C K/IMEHT € U3Mb/IHUAA 3a4b/IKEHMATA CU
no gorosopa, [py’KecTBoTo NpeacTaBs AOroBopa B oTyeTa 3a GUMHAHCOBOTO CbCTOSIHME KATO aKTMBM MO
[0roBOp WM NacuB NO 40rOBOP B 3aBUCMMOCT OT Bpb3KaTa MeXAY AeNHOCTTa Ha [py»KecTBOTO M NAaLLaHETO
OT CTpaHa Ha KAneHTa. [pyKecTBOTO NpeAcTaBs OTAe/NHO BCSKO 6e3yc/10BHO NPaBo Ha Bb3HAarpaxKgeHue KaTto
B3eMaHe OT npoaaxbu no AOroBopu C KAMEHTU B CTaTUATA , TbPrOBCKM M APYrM B3eMaHWUs” Ha oTyeTa 3a
$dUMHAHCOBOTO CbCTOAHME.

AKTMB NO A0roBOpP C KAMEHT Ce NpM3HaBa ako [py»KeCcTBOTO M3MbJHABA 3a4b/IIKEHUETO CU, KaTO NMPexBbpsA
CTOKM WAW YCYTU Ha KAWEHT, Npeau KAMEHTBT Aa NAATM Bb3HarpaxkaeHwe uav npegu naawaHeTo ga e
OBb/IKUMO, C U3K/IOYEHNE HA CYMUTE, KOMUTO Ca NpeaCcTaBeHM KaTo B3eMaHe Mo AOroBOp C KAUEHT. AKTUB No
[0roBOp e NPaBoTO Ha [py*KecTBOTO Aa NOAYyYM Bb3HArpaxkgeHue B 3aMsiHa Ha CTOKUTE UM YCAYTUTe, KOUTO
TO € MPEexBbP/INAO Ha KAMEHT. TO3M aKTUB Ce OLeHABa B CbOTBETCTBME C M3UCKBaHMATa Ha MCPO 9.
Obe3ueHKa Ha aKTUMB NO AOroBOpP C KAMEHT ce oueHABa M NpeAcTaBs KaKTo obe3ueHKute Ha PpuHaHcoBUTe
aKTnBeu B cboTBeTcTBME ¢ MCOO 9.

MacuB No AOroBOp C K/AMEHT Ce NPU3HaBa ako KAMEHTHLT 3an/ala Bb3HarpaxaeHne namn [pyxecrsoto nma
NnpaBo Ha Bb3HarpaskaeHue, KoeTo e 6e3ycnoBHo (T.e. B3emaHe), npean OpyKecTBOTO Aa NPExXBbp /v CTOKa
WAW YCAYra Ha KAWEHTA, KOraTo NallaHeTo e U3BbPLIEHO WA ABbAXKMMO (KOeTo OT ABeTe HaCTbMNu No-paHo).
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MacuB No AOroBop e 3a4b/AKEHMETO Ha [l py*KecTBOTO Aa NPEXBbPAN CTOKU UAK YCAYTU KbM KAUEHT, 338 KOUTO
TO € NOIYYMNO Bb3HarpaxkaeHue (MAn Bb3HarpaXxaeHMeTo e Ab/IKMMO) OT KAUEHTa.

B3emaHeTo no A0roBop C KAMEHT e 6e3ycnoBHO NpaBo Ha [py*KecTBOTO Aa MOAy4yM Bb3HArpaxKgeHWeTo no
TO3n gorosop. ToBa nNpaBo ce cynTa 3a 6e3ycNIOBHO, aKO eAMHCTBEHOTO YC/IOBME 3a TOBA, MJAWAHETO Ha
Bb3Harpa*kaeHMeTo Aa CTaHe Ab/XKMMO, € M3TUYAHETO Ha onpeaeneH nepuog oT Bpeme.

JINSUHI

CbrnacHo MCC 17 nnsmnHros Aorosop ce Kaacuduumpa Kato PUHAHCOB N3UHT, aKO NPEXBBP/IA NO CbLLECTBO
BCUMYKM PUCKOBE M M3rogy oT cOBCTBEHOCTTA BbPXy aKTMBA. JIM3MHIOB [0roBOp ce Knacuduumpa KaTo
ONEepPaTMBEH JIU3UHT, aKO HE MPEXBbP/A MO CbLLECTBO BCUYKM PUCKOBE U M3rogM OT COOBCTBEHOCTTA BbPXY
aKTMBa.
OnpepenAaHeTo fann AafeHo cnopasyMeHMe NpeacTaBanaBa UAM CbAbpPXKa M3UHT ce Basnpa Ha CbLHOCTTA
Ha CnopasyMeHMEeTo, U U3MUCKBA OLLEeHKa OTHOCHO TOBA Aa/IN U3MbJIHEHMETO Ha CNopa3ymMeHWeTo 3aBUCKU oT
M3MN0N3BAHETO HAa KOHKPETEH aKTUB WM aKTUBM U Aanu CNopa3yMeHMEeTo Npexsbp/iA NpaBoTo 3a M3N0A3BaHe
Ha aKTuBa. lpeoueHKa 3a ToBa AaAn AaAeHO CropasyMeHue CbAbprKa JIM3MHT cael, HeroBoTo Havano, ce
N3BbPLUBA €ANHCTBEHO, aKO € YA0BAETBOPEHO HAKOE OT NOCOYEHUTE NO-40/Y YCA0BUA:
v\ Ha/uue e NPoMsAHa B JOrOBOPHMTE YC/I0BMA, OCBEH aKO NPOMAHaTa He e NpeaBuaeHa eAVHCTBEHO Aa
NOAHOBU U/N YO BN CNOPA3YMEHUNETO;
v\ ynpakHeHa e onuua 3a MOAHOBABAaHE WAM MEXAY CTPaHWTE e [OroBOPeHO yAb/KaBaHe Ha
CNOpPa3yMeHNETO, OCBEH aKO CPOKbBT Ha MOAHOBABAHETO MU YAb/XKABaHETO € 6ua MbpBOHAYANHO
BKJIIOYEH B CPOKA Ha IM3MHra;
v\ Ha/uue e NpoMAHa B OnpeaeneHNeTo 4a/im U3MbJHEHNETO 3aBUCK OT KOHKPETHUA aKTUB;
v\ Ha/nue e CbluecTBeHa NPOMAHA B aKTMBaA.
AKO JafeHoO cnopasymMeHue ce npeoueHaBa M 6bae onpefeneHo, Ye CbAbPKA JIM3UHT UAN He CbAbPIKa
JIN3WHT, CHETOBOAHOTO OTYUTAHE HA /IM3MHIA Ce NMPWUara Uam ce NpeycraHoBABa OT:

v/ KoraTo Bb3HMKHE NpoMsAHaTa B 06CcToATeNCTBaTa, NOpaXdalia NpeoLeHKaTa;

v/ Ha4anoTo Ha nepuoja Ha NoAHOBABaHE UAW yAb/KaBaHe.

B3emaHusA no dJuHGHCOB /IU3UH2

JoroBopbT 3a d)MHaHCOB NIN3NHT € Cnopa3ymeHume, No CMaata Ha KOETO JZIMBNHIOAATENAT NpenocCrtaBA Ha
NN3NHronony4yatena npaBoTo Ha MNOs3BaHE HaA onpegeneH aKTuB 3a [OOroBopeH CpPOK cpeuly
Bb3HarpaxkgeHue. JIM3NHIOBMAT LOrOBOP Ce OTYMUTA KaTo d)MHaHCOB, KOrato C gorosopa N3NHrogatenAar
npexsbvpnaAa Ha IM3NHronony4yatenAa BCUYKU CblLeCTBEHU PUCKOBE U U3roan, CBbP3aHU CbC cobCcTBEHOCTTA Ha
dKTuBa.

TuNnuyHKUTe NoKasaTenun, KonTo ApyXKecTBOTO pasrniexaa, 3a Aa onpeaenn Aanun BCUYKM CbLLEeCTBEHU pUCKoBe
M n3roam Ca NpexsbpsieHn, BKNKOYBAT. HACTOALLATa CTOMHOCT Ha MWHWMAJIHUTE JIN3UHIOBU nnawaHunA B
CbMoOCTaBKa CbC CnpaBensinBaTta CTOMHOCT Ha /IM3MHIOBMSA aKTMB B HA4Ya/I0TO Ha IM3MHIOBUSA A0rosop; Cpoka
Ha NN3NHIoBnA O0roBop B CbMNOCTaBKka C MKOHOMUYECKMUA XMUBOT Ha OTA3AEHUA NOL4 HAaEM aAKTUB,; KaKTO U
A3aNN TU3UHTONMONTYHaTENAT LWe npm,u,o6me NpaBoOTO Ha cobcTBeHOCT BBPXY /IM3UHITOBUA aKTUB B KpPaA Ha CPOKa
Ha A0rosopa 3a d)VIHaHCOB JTN3UHT.

BcuukM ocTtaHann AU3MHIOBMU A0roBopu, KOUTO HE NPEXBBLPAAT NO CbWeCTBO BCUYKN PUCKOBE U U3rogm ot
cobCTBEHOCTTA BbpPXYy aKTuBa, ce Kl'IaCMd)VILI,MpaT KaToO onepaTtnBeH JIM3UHT.

MuHUManHU AU3UH208U NOCMbAEHUA

MUWHUMaANHUTE SIN3MHTOBU MOCTBLN/IEHUA Ca T€3W MAALLAHWA, KOUTO JIM3UHIONOYYaTeNAT We HanpaBu Uamn
MoXe fa 6bAe 3agb/KeH Ja HampaBu Mpe3 CPpoKa Ha /n3uMHrosus gorosop. OT rneaHa TOYKA Ha
[pyKecTBOTO MWHWMANHWUTE JIM3UHIOBM TMOCTBMJIEHUS BK/OYBAT M OCTaTbyHaTa CTOMHOCT Ha aKTUBA,
rapaHTMpaHa OT TpeTa, HecBbp3aHa ¢ [py)KecTBOTO CTpaHa, MpW yc/loBMe, Ye Tasu CTpaHa e PpUHAHCOBO
cnocobHa [a M3Mb/AHM aHFAKMMEHTA CM MO TrapaHumMsaTa WAM JoroBopa 3a 06paTHO M3KynyBaHe. B
MWHUMAHUTE IM3UHIOBM MOCTbMIEHNA [py)KecTBOTO BK/OYBA CbLLO Taka WM LEHaTa Ha ynparKHABaHe Ha
eBeHTya/iHa ONuMA, KOATO NIN3UHIOMNONYYaTENAT NPUTEXKABA 33 3aKynyBaHe Ha aKTMBa, KaTo B HA4ya/j0ToO Ha
/IM3NHrOBUA AOrOBOP B rOASIMa CTENeH e CUrypHo, Yye Tasu onuua we 6bae ynpaxHeHa. MUHUManHuTe
JIN3NHIOBY NOCTBLN/IEHUA HE BKAOYBAT CYMM MO YCAOBHM HAaEMM, KaKTO M Pasxoam 3a YCAYrM U AaHbLUM, KOUTO
ca nnateHu ot [py»KecTBOTO M BNocaeAcTBMe npedakTyprupaHM Ha AM3UHIoMNoayYaTens.
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Havano Ha au3uHao08usa 002080p U HAYAS0 HA CPOKA HA AU3UH208US 002080p
MpaBu ce pasrpaHMYeHWe Mexay Hayanao Ha AUSUHIOBMA AOrOBOP WM HAyaNo Ha CPOKa Ha AN3UHIOBUA
Aorosop. Hayano Ha /M3MHroBMA AOroBOp € Mo-paHHaTa oOT ABeTe AaTW — Ha JIM3UHIOBOTO CMOopasymeHue
WX Ha aHTaXKMPAHETO Ha CTPAHWUTE C OCHOBHMTE YC/I0BMUA Ha IM3MHIOBUA AOrOBOP. KbM Tasu aarta:

- IN3MHTOBUAT JOrOBOP € KAacuduumpaH Kato GUHAHCOB UK ONEPATUBEH JIU3UHT; U

-B C/ly4alt Ha GUHAHCOB SIN3UHT CYMUTE, KOUTO TpABBa Aa 6bAAT NPU3HATU B HAYANOTO HA CPOKA Ha
JIM3NHrOBMA A0rOBOP, Ca onpeseneHu.
Hauyano Ha cpoKa Ha /JIM3MHIOBUA [OrOBOP € AaTaTa, OT KOATO /IM3MHIOMNOYYaTeNaT MOXKe A3 YNpaxkHu
NpPaBoTO CM Ha NO/I3BaHe Ha HAaeTus aKTMB. TOBa e M JaTaTa, Ha KoATO [py»KecTBOTO NPU3HaBa MbPBOHAYaHO
B3EMaHeTOo Mo JIN3UHTa.

MvpeoHayanHa u nocaedeausd oyeHKa

MbpBOHaYanHo [py»KecTBoTO NpM3HaBa B3emaHe Mo GUHAHCOB /IM3UHT, PAaBHO Ha CBOATA HETHa UHBECTMLMA,
KOATO BK/IOYBa cerawiHaTta CTOMHOCT Ha MUHWMAaNHUTE JIM3UHIOBU MOCTLbMIEHUA M BCAKA HerapaHTUpaHa
ocTaTb4yHa CTOMHOCT 3a [pyxkectBoTo. CerawHaTta CTOMHOCT Ce W3YUCAABA 4Ype3 [AWCKOHTMPaHe Ha
Ob/KUMUTE MUHUMANHU JIM3UHTOBU MOCTBHANEHUA C INXBEH MPOLEHT, MNPUCHL], Ha NM3MHIOBUA A0roBOp.
MbpBOHAYaNHUTE MPEKU PA3XOAM Ca BKAOYEHWU B U3YUCAEHMETO Ha B3eMaHEeTo No GpUHAHCOB AN3UHT. Mpe3
CPOKa Ha /IN3NHIoBUA 0roBop OpyKecTBoTo Haumcnnasa GUHaAHCOB Aoxoa (npuxod oT NMxBK No GpuUHaAHCOB
JNIN3UHT) BbPXY HETHATA MHBECTUUMSA. MoaydyeHnTe TN3UHTOBU NNALLAHUA Ce PasriexaaT KaTo HaMmaneHue Ha
HeTHaTa MHBeCTUUMA (noracsBaHe Ha rNaBHULATA) U NPU3HaBaHe Ha GUHAHCOB [0X04 MO HauYWH, KOWTO Aa
OCUrypM NOCTOSAHHA HOPMa Ha Bb3BPbLLAEMOCT Ha HETHATa UHBECTULMA.

PUHAHCOBU UHCTPYMEHTU

MbpBOHAYaNHO NpU3HABaHe U OLeHABaHe

[py*KecTBOTO Npu3HaBa GUHAHCOB aKTMB UAN GpUHAHCOB NAacUB B OTYETA 33 GUHAHCOBO CbCTOAHME, KOraTo U
camo Korato [lpyXecTBOTO CTaBa CTpaHa Mo AOrOBOPHWUTE KNay3u Ha MHCTpymeHTa. lpu nbpBOHAYanHO
npusHaBaHe, [py)KecTBOTO NpuM3HaBa BCUYKU GUHAHCOBM aKTMBM M GMHAHCOBM MacMBW MO CNpaBeannBa
cToiiHocT. CnpaBefnuBaTa CTOMHOCT Ha AafdeH (MHAHCOB aKTMB / NacMB MpPM MbPBOHAYANHOTO My
npusHaBaHe 0BMKHOBEHO € AOroBopHaTa LeHa. [JoroBopHaTta ueHa 3a GUHAHCOBM aKTMBM / MacuMBM OCBEH
Te3W, KOUTO ca KnacuduumMpaHu no cnpasessMBa CTOMHOCT B neyanbata uaum 3arybaTa, BKIOYBA pasxoguTe
No cAeskaTta, KOMTO ce OTHACcAT MPAKO KbM NpuaobusaHeTo / M34aBaHETO HAa GUHAHCOBUA MHCTPYMEHT.
PasxoguTe no caesnkaTa, HanpaBeHW Mpu NpuaobusaHeTo Ha GMHAHCOB aKTUB M U34aBAHETO Ha PpUMHAHCOB
nacuB, KnacupuumpaHu No cnpaseasMBa CTOMHOCT B nevanbaTa uam 3arybata ce oTyMTaT HE3abaBHO KaTo
pasxog.

[JpyKecTBoTO NpM3HaBa GMHAHCOBM AaKTUBM, U3MOI3BAMKM 4ATaTa HA CETb/IMEHT Ha CAEe/KaTa, KaTo Nno To3u
HauMH eMH aKTVB Cce NMPU3HaBa B AeHA, B KOWTO e nosyyeH oT [pyKecTBOTO M Ce OTNKUCBA B AEHSA, B KOMTO e
npegocTaBeH oT [lpy»KecTBoTo.

NocneaBalua oueHKa Ha GUHAHCOBU aKTUBU
MocneaBallata oUeHKa Ha GUHAHCOBUTE aKTMBM 3aBMCU OT TAXHATa KAacMPUKaLMA NPU MbPBOHAYaHOTO UM
npu3HaBaHe KaTo akTUBU. [pyKecTBoTo Knacnuduumnpa puHaHCOBMTE aKTUBM B eiHa OT CAEAHUTE KaTeropum:

1.0ugeHABaHM MO amopTMU3MpaHa CTOMHOCT, 2. OueHABaHM MO CnpaBeaanMBa CTOMHOCT Npes Apyr BceobxsaTeH
noxopa v 3. OueHsBaHM No cnpaBednBa CTOMHOCT Npe3 neyanbarta uau 3arybara.

Knacuoukaumata ce onpegena Ha 6a3a bM3Hec mogena 3a ynpasaeHue Ha JageHna Knac pUHaHCOBM aKTUBU
N OOrOBOPHUTE XapaKTEPUCTUKM Ha NapuyHUTe notouu. MHBecTUUMM, OAbp)KaHW OT [pyXecTBOTOo C uen
nosiydaBaHe Ha nedyanba OT KPaTKOCPOYHM MPOAaKOU MAM 0BpaTHU NOKYMNKM, ce KnacubuumpaTt KaTo
OUHAHCOBM aKTMBU, AbP)KaHW 3a TbpryBaHe. MHBECTULUMM B ABATOBM WUHCTPYMEHTU, KOUTO [pyKecTBoTo
ObPXKU B pamKuUTe Ha 6M3Hec moaen ¢ uen cbbupaHe Ha AOroBOpeHUTE MNapUYHK NOTOLM, ce Knacuduumpar
KaTo GMHAHCOBM aKTMBW, OTYUTAHM MO amMoOpPTM3MpaHa CTOMHOCT. MHBECTULMM B ObATOBU MHCTPYMEHTH,
KOUTO [lpy»KeCcTBOTO AbPXKM B pamKuTe Ha BU3HeC moaen C Len cbbrpaHe Ha AOroBopeHUTe NapuyHyU NOToLUM
M npoaaxba ce KnacuduuUMpaT KaTo GUHAHCOBM aKTUBW, OTYMTAHM MO ChpasediMBa CTOMHOCT B Apyr
BceobxBaTeH A0XOA.
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®UHaHCOBU aKTUBU, OTYUTAHU NO aMOPTU3MPAHA CTOMHOCT

ObAroBU MHCTPYMEHTU, KOUTO [pPY)KEeCTBOTO AbPXKM B PaMKUTe Ha 6u3Hec mogen c uen cbbupaHe Ha
OOrOBOPEHUTE MapUyHM MOTOLM W MPUM KOUTO [OrOBOPHUTE MapUYHM MNOTOUM MOparkaaT naawaHma
€OWHCTBEHO Ha [/71aBHMUA M JIMXBa Ce OTYMATAT MO amopTM3MpaHa CToMHOCT. Cnes NMbpPBOHAYANHOTO
npu3HaBaHe aKTMBMTE Ce OTYMTAT MO aMOPTM3NPAHA CTOMHOCT.

OTymTaHeTo No aMOpPTU3NPaHa CTOMHOCT U3UCKBA npunaraHeETo Ha MeToda Ha e(l)EI-(TVIBHMFI NINXBEH MPOLEHT.
AMOpTM3MpaHaTa CTOMHOCT Ha d)MHaHCOB aKTMB € CTOMHOCTTa MO KoATO d)VIHaHCOBMﬂT adKTUB € OT4yeTeEH
NbpBOHAYA/IHO, HamMasieHa C noraweHunATa No rnasHWUaTa NaAC Uan MUHYC HATpynaHata aMopTu3auma C
n3non3BaHe Ha MeToda Ha ed)eKTMBHMﬂ NINXBEH MPOLEHT Ha BCAKA pPa3/inka mexay nNbpBOHA4a/IHATA
CTOMHOCT M CTOMHOCTTA Ha nagex v HamaszsieHa c O6e3LI,EHKaTa.

B Tasu KaTeropua moraT ga nonagHaT cneaHute GUMHAHCOBWM aKTMBM Ha [pyXKecTBOTO, B 3aBUCMMOCT OT
N36paHns BU3HEC MOLEN N XapPaKTEPUCTUKUTE HA NAaPUUYHMTE NOTOLUM OT TAX: TbPrOBCKM B3eMaHUA, KpeauTn u
3aemu, B3eMaHuA MO JN3NMHIOBU [OrOBOPW, B3EMAHWUA MO MPEeAOCTaBEHU AENO3UTM, B3EMaHMA MO LLecuu,
B3eMaHMA, NpMaobuTn Ypes Lecumn, KpeauTn 1 3aemu, NnpnaobuTtn ypes Uecumn, MHBECTULUKN, ObPXKaHU A0
nagex.

durHaAHCOBM aKTUBM, OTUMTAHM NO CNPaBeaNBa CTOMHOCT npes apyr BceobxBaTeH Aoxoa,

[bAroBU MHCTPYMEHTH, KOUTO [lpY>KeCTBOTO AbPXKU B PaMKUTE Ha BU3HEC MOAEN C Lien KaKTo cbbupaHe Ha
[OroBOpeHMTe MapuyHN NOTOLM Taka M npoda)kba Ha aKTMBA UM NPU KOUTO AOrOBOPHUTE MapUYHKM MOTOLUM
nopakaaT nnallaHua eaMHCTBEHO Ha FNaBHMUA U IMXBa, Ce OTYMTaT Mo CnpasBeasiMBa CTOMHOCT Mpes Apyr
BceobxBaTeH goxog. Cnen NMbpBOHAYaAHOTO NPU3HABaHE aKTUBBLT Ce OLEHABA MO CnpaBesnmBa CTOMHOCT C
OoTYMTaHe Ha MPOMEHUTE B CnpasBensiMBaTa CTOMHOCT B MPEOLLEHbYHUA Pe3epB Ha UHBECTULMUTE B LeHHU
KHUXa (apyr BceobxBaTeH goxoa). Korato AbArOBUAT UHCTPYMEHT ce OTNuLIe, HaTpynaHuTe nedyanbu mau
3arybu npusHaTK B Apyr BceobxBaTeH A0X04 ce NPexBbpaaT B neyanbaTa uam sarybaTa.

B Tasu KaTeropua moraT Aa nonagHaTt ciegHuTe GUHAHCOBM aKTMBM Ha [Ipy»KecTBOTO, B 3aBMCMMOCT OT
n3bpaHua BU3HEC MOAEN M XapaKTEPUCTUKUTE Ha NaPUUYHUTE NOTOLM OT TAX: TbProBCKM B3EMaHUA, KpeanTu u
3aeMu, B3eMaHWA Mo JN3MHFOBU [A0rOBOPU, B3eMaHWUA MO NPeaocTaBeHU Aeno3wnTu, B3eMaHusa no Lecuwu,
B3emMaHuA, NpuaobUTU Upes LLecuun, KpeamuTi u 3aemu, NpuaobuTn Ypes uecum, GMHaAHCOBU aKTUBMU, AbATOBU
MHCTPYMEHTU, KOMTO Cca Ha Pa3no/ioXeHue 3a npoaaxba.

®UHAHCOBM aKTUBM, OTYMTAHM NO CNPaBeAAMBA CTOMHOCT Npe3 neyanbata unau 3arybara

Tasun Kateropua GMHAHCOBM aKTUBW, Ce pasfena Ha ABe noAKaTeropuun: GUHAHCOBM aKTUBM, AbPXKaHW 3a
TbprysBaHe v GUHAHCOBM aKTMBU, KOMUTO He ca KaacubuumpaHu B ropHuTe ase Kateropuu. ageH ¢uHaHCOB
aKTMB Ce Kaacuduumpa B Tasm KaTeropus, ako e npuaobuT c uen npoaaskba B KPaTbK CPOK UM JOrOBOPHUTE
MY XapaKTEPUCTUKM He OTrOBAPAT Ha YCIOBMETO Aa NOParKAaT NiaLaHua eAMHCTBEHO Ha MaBHULA U IMXBa.
[lepuBaTMBUTE CHLLO Ce KaTeropvsmpaTt KaTo AbprKaHW 33 TbpryBaHe, OCBEH aKO He ca onpejesieHun 3a
XeAKMPALLM UHCTPYMEHTU. Te3n pUHAHCOBM aKTMBM MOTaT A3 6bAaT AbArOBM UM KanuTanoBU MHCTPYMEHTH.

KanuTanoBu MHCTPYMEHTH, OTYNTAHU NO CNpaBea/MBa CTOMHOCT Npes Apyr BceobxsaTeH 40X04
[pyXecTBOTO MOXKe Aa HanpaBy HEOTMEHMM M360p Aa NpU3HaBa NPOMEHUTe B CpaBes/iMBaTa CTOMHOCT B
WHBECTULMUTE B KanuTaNoBU MHCTPYMEHTM B APYr BCeOOXBaTeH A0X0J BMeCTO B nedyanbata uaum 3arybarta.
Meyanbute uau 3arybute oT NPOMEHM B CNpaBeaMBaTa CTOMHOCT LWe ce NpeacTaBAT B Apyr BceobxBaTeH
AOX04 M HAMA Aa MoraT ga ce npeknacuéuumpar B nedanbata uam 3arybata. KoraTo KanuTanosBuAT
MHCTPYMEHT Ce OTNULLE, HaTpynaHMTe nevyanbmu nam sarybm npusHaT1 B 4pyrna BceobxsaTeH A0X0A4 HanpaBo
ce NPexBbpAAT B A4PYrM Pe3epBu U HepasnpeaesneHa nevanba.

O6e3ueHKa Ha PUHAHCOBU AKTUBU

MogaensbT 3a 0be3LeHKa ,,04aKkBaHM KpeauTHU 3arybu” ce npunara 3a pUHAHCOBUTE aKTUBMU, OLEHABAHN MO
amopTM3MpaHa CTOMHOCT WM MO cnpasBedanBa CTOMHOCT Npes3 Apyr BceobxBaTeH A0X0A, C U3KAUYeHMe Ha
WMHBECTULMM B KanuTaNoBN MHCTPYMEHTU U AO0rOBOPHU akTuBK. CbrnacHo MC®O 9, 3arybute ce namepsart no
eAHa oT ABeTe 6a3u: 1. ouyakBaHWU KpeauTHU 3arybu 3a cneasalimTte 12 meceua cned gataTa Ha pUHaAHCOBUSA
oTYeT UM 2. OYaKBaHWUTE KpeauTHU 3arybu 3a uenua CPok Ha ¢uHaHcoBUTe aKTmeM. MbpBaTa 6asa ce
npuaara KOrato KpeauTHUA PUCK He e HapacCHan 3Ha4yMTe/HO OT AaTtaTa Ha MbpBOHA4Ya/HO NpU3HaBaHe A0
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JaTtata Ha PUHAHCOBMA OTYET (U KPeaUTHUA PUCK € HUCBK KbM AaTata Ha ¢MHaAHCOBUA OTYeT), B 0bpaTHUSA
cnyy4as ce npunara BTopata 6asa. [py)KecTBOTO npunara BTopaTa 6asa 3a TbpProBCKUTE B3eMaHusa W
OOrOBOPHUTE aKTUBM (HE3aBMCMMO [a/M ca CbC UK 6e3 3HauyMTeneH pUHaAHCOB KOMMOHEHT). HapacTBaHeTo
Ha KpeauUTHUS PUCK ce cream n onpeaena Ha 6asa MHbopmaumsa 3a PUCKOBM GAKTOPU KaTO HanMuue Ha
npocpoume, 3Ha4YMTENHO BAOLABaHEe Ha GMHAHCOBOTO CbCTOSHUE Ha AbXKHUKA U APYTU.

Camo 3a TbproBCKM B3emaHUsA banaHcoBaTa CTOMHOCT ce Hama/iABa, YPe3 U3NONA3BaAHE Ha TPAH3UTHA CMETKa U
nocneABalloTo Bb3CTaHOBABAHE Ha OTMMCAHUTE Npeau TOBa CyMM Ce KpeauTupa cpelly Tasu TpaH3MTHa
cMeTKa. MpomeHuTe B 6anaHcoBaTa CTOMHOCT Ha TPaH3UTHATa CMeTKa ce NpM3HaBarT B nevyanba nau 3aryba.
3a BCMYKM gpyrn GMHAHCOBKM aKTUBM BanaHcoBaTa CyMa ce HamassABa C pa3mepa Ha 3arybarta ot obesLeHKa.
3a GMHAHCOBM aKTUBU, OTYMTAHM MO aMOPTM3MpPaHa CTOMHOCT, aKo B C/ieABaly, Nnepuoj cymaTa Ha 3arybaTta ot
obesueHKaTa Hamasee M cnagbT MOXKe Mo 0BEeKTUBEH HAYMH A3 Ce CBbpPXKE CbC CbOUTUE, KOETO Bb3HWKBA,
cnepn, kato obesLeHKaTa e NpM3HaTa, Npeau ToBa NpU3HaTUTE 3arybu oT obesueHKa ce Bb3CTaHOBABAT (Maun
OVPEKTHO, WAWN 4Ype3 KOpUrMpaHe Ha KOPEKTMBHATa CMETKa 3a TbProBCKM B3eMaHuAa) B nevanbata wau
3arybaTta. Bbnpeku ToBa BbH3CTAHOBABAHETO HE MOXKE Aa BOAM A0 HanaHcoBa CTOMHOCT Ha ¢MHaAHCOBUA
aKTUB, KOATO [JAa HaABuWABa OHa3M aMoOPTMU3MPaAHa CTOMHOCT, KoATo 6u Ouna Ha pgatata Ha
Bb3CTaHOBAABAHETO, aKO He e 6Mna npM3HaTa 3aryba oT obesueHKa.

CbrnacHo uM3ncKBaHUA 3a obesueHKa cbrnacHo MCPO 9, cnegBa ga ce m3nos3Ba nosevye nMHGopmaums,
OpUEeHTUpaHa Kbm 6bAelleTo, 3a Aa NPU3HAAT OYaKBaHUTE KPeauTHM 3arybu — MoAensT 3a ,,04aKkBaHUTE
KpeauTHU 3arybu”, KOWTO 3amecTBa ,mofena Ha rfoHeceHuTe 3arybun”, npeacraseH B MCC 39.
MHCTpYMeEHTUTE, KOMTO MonagaTt B obxBaTa Ha HOBUTE WM3MCKBAHMUSA, BKAOYBAT 3aeMM U APYrM AbATOBM
$OMHAHCOBM aKTMBM, OLEHSIBAaHWM MO aMOPTU3MPaHA CTOMHOCT, TbProBCKM B3eMaHusA. [pu3HaBaHeETO Ha
KpeauTHM 3arybu Beye He 3aBMCM OT HACTbMBAHETO Ha CbbuTMe ¢ KpepuTHa 3aryba. Bmecto ToBa
[py»KecTBOTO pasrnexaa no-LMPOK CMNeKTbp OT MHPOpMauMAa NpPU OLEeHKaTa Ha KpeauTHUA PUCK U
OLeHABAHETO Ha OYaKBAHUTE KPeaMTHM 3arybu, BKIOUYUTENTHO MUHAIN CbOUTUA, TEKYLLM YCNOBUSA, Pa3yMHU U
noaAabpKalin NPOrHo3mn, KOUTO BAUAAT BbPXY OYaKBaHaTa CbbUpaemocT Ha 6baelmTe NapuUYHM NOTOUM Ha
WMHCTpYyMeHTa. Mpun npuaaraHeTo Ha TO3M NoAXo/, Haco4YeH KbM BbAELLETO, Ce NPaBU pasrpaHUUYEHNEe MeKay:
® GMHAHCOBU UHCTPYMEHTHU, YNETO KPegMUTHOTO KauecTBO HE Ce € BIOLUIO 3HAUYUTEIHO CPSAMO MOMEHTA Ha
MbPBOHAYa/IHOTO NPU3HABaAHE MAN MMAT HUCHK KpeauTeH puck (Pasa 1) u

® PUHAHCOBM MHCTPYMEHTU, YMETO KPeAMTHOTO KayecTBO Ce € BJ/IOWWAO 3HAYMTENHO CMPAMO MOMEHTa Ha
MbPBOHAYaA/IHOTO NPU3HABAHE M/IM Ha KOUTO KPeaUTHUA PUCK He e HUCHK (Pasa 2)

e ,®aza 3“ obxawa ¢GMHAHCOBU aKTMBU, KOUTO MMaT OOEKTMBHWM [OOKasaTencTBa 3a 0b6e3LeHKa KbM
oT4YeTHaTa AaTa.

HuTO eanH OT dUHAHCOBUTE aKTUBK Ha [pyKeCcTBOTO He Nonaja B TpeTaTa KaTeropums.

OuakBaHUTE KpeauTHU 3arybu ce onpenenaT KaTo passiMKaTa MeXKAy BCUUYKM AOTOBOPHU MapUUHKU NOTOLM,
KOMUTO Cce AbAXKaT Ha [py)KecTBOTO M MapUYHUTE NOTOLUM, KOUTO TA AENCTBMTENIHO OYakBa ga nosyyu
(,napunueH HepocTMr”). M3unmcnaBaHeTO Ha OYaKBaHUTE KpeauUTHM 3arybu ce onpepena Ha 6asaTa Ha
BEPOATHOCTHO MpeTersieHata NpubAM3UTENHA OLEHKa Ha KpeauTHUTe 3arybu npes o4yakBaHUA CPOK Ha
dUHAHCOBUTE UHCTPYMEHTH.

3a TbproBCKM U Apyrn B3emMaHuaA [l py*KecTBoTo M3M0/3Ba ONPOCTEH NOAXO0A NPU OTYMTAHETO Ha TbProBCKUTE
M APYrM B3eMaHMA, KaKTO M Ha aKTMBUTE NO [0roBOp M Npu3HaBa 3aryba oT obesleHKa KaTo o4YaKBaHM
KpeauTHM 3arybu 3a uenus cpok. Te npeacTaBaaBaT O4aKBAHUAT HEAOCTUM B 4OrOBOPHUTE MapUYHU NOTOLM,
KaTo ce MMma npeaBuf Bb3MOMKHOCTTA 33 HEM3Mb/IHEHME BbB BCEKM MOMEHT OT CPOKa Ha ¢UHaAHCOBUA
WMHCTPYMEHT. [ py’KecTBoTO W3M0/s3Ba CBOA HATPyMmaH OMMWT, BbHLIHM MOKasaTein U UHPopmauma B
ObArOCPOYEH MNAaH, 3a 43 U34YNC/IM OYAKBAHUTE KPeaUTHU 3aryou.

B pe3synTaT Ha TOBA BCMYKM KPATKOCPOYHWM B3EMAHMS, Bb3HMKHAIM UKW NPELOrOBOPEHU B PpaMKUTE Ha efHa
KaneHaapHaTta rogunHa LpyxectBoTo obesueHsBa ¢ 1% CTOMHOCTMTE MM, MOPaan TEKYLLMA UM XapakTep U
HA/INYMETO HA HUCHK KPeauTeH PUCK.

KpaTKocpouHUTe B3emaHMA OT CBbp3aHW aunua [dpykectBoTo obesueHaABa ¢ 2%, nopaan HaJMYMETO Ha
CBBP3aHOCT MexXay [py*KecTBoTo U HeroBute aebutopu n dakrta, 4e UMaT 3HAYMTENHA 3aBUCUMOCT €4HO OT
APYro U Masiko No — BUCOK KpeanuTeH PUCK.

C 5% obe3ueHKa [pyxecTBOTO 06e3LeHABa BCUUYKM AbATOCPOYHM B3EMAHUA UM TakKMBa Ha KOUTO UM e
M3TeKNa AaBHOCTTA WAWU He ca 6UAM noraceHM B CPOK. MNpuMUMHATa 3a TOBA € 3HAUYMTENHO MO — BUCOKMA
KpeauTeH PUCK U 3aHUKEHUTE OYaKBAHWUSA 33 BXOAALLMTE MapUUHN NOTOLM OT TE€3U KOHTPAreHTu.
durHaHCOBUTE MHCTPYMEHTM, KOUTO Ce TbpryBaT Ha aKTMBEH Nasap — akuuu, As10Be M obauraumm
[pyXecTBOTO OLEeHsBa MO cnpaBeAsivBa CTOMHOCT B nedyanbaTta M 3arybaTta. Te ce oueHABaT Ha 6a3a Ha
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KOTMPOBKUTE Ha ¢oHAoBUTE Bopcu Mo nocnegHa Bopcosa LieHa 3a akuuute U obauraummTe U LeHaTa Ha
o6paTHO M3KynyBaHe 3a AA/0BETE B A0roBOpHUTE GOHA0BE KbM AaTaTa Ha OLeHKaTa Um. 3a Tax ce popmupa
obesLeHKa Npu 3aHMXKaBaHe Ha LieHaTa 1M NpeoLLeHKa Npu NosuLaBaHe Ha LieHaTa, KOMTO Ce OTYUTAT TEKYLLO
OMPEKTHO B neyanbata M 3arybata Ha Apykectsoto. CmATa ce, Ye 6HOPCOBUTE KOTUPOBKU U LIEHMTE Ha
06paTHO M3KynyBaHe Ha AAN0BeTe OTrOBapPAT Hall — afleKBaTHO Ha CnpaBeAnBaTa CTOMHOCT Ha GUHAHCOBUTE
aKTUBW, OTYUTAHM NO TO3M METOJ KbM [aTaTa Ha OLEHABAHETO UM.

OTtnuceaHe Ha GUHAHCOBU aKTUBU

®duUHaAHCOB aKTMB ce OTNMCBa OT [py*KecTBOTO, KOraTto A0roBOpHMTE NpaBa BbpXy NapuyHUTE NoToUM OT TO3U
aKTUB nafexupaTt Man Korato [pyXecTBoTO e MPexBbp/nao Te3n npasBa ypes CAeska, MPu KOATO BCUYKM
CbLLECTBEHN PUCKOBE W M3roAM, MPOM3TUYALLM OT COBCTBEHOCTTa Ha aKTMBAa Ce MPEXBbPAAT Ha Kynysaua.
BcAKo yyacTue BbB Beye npexsbpaeH GUHAHCOB aKTMB, KoeTo [py»ecTBOTO 3ana3sBa MAM Cb3AaBa, Ce OTYNTa
CaMOCTOATE/IHO KaTo OTAE/NEH aKTMB UM NacuB.

B cnydamTe Korato Jlpy)KecTtBOTO e 3amasufa BCUMYKM WAM MNO-FrOfAMa 4YacT OT PUCKOBETe U M3roauTe
CBbP3aHU C aKTUBUTE, MOC/AEAHUTE He Ce OTMMUCBAT OT OTYeTa 3a PMHAHCOBOTO CbCTOAHME (MPMMEp 3a TaKMBa
COENKM ca peno caenkute — npoaaxba c yroBopka 3a 06paTHO U3KynyBaHe).

Mpu caenku, Npu KomTo [py»KecTBoTO HUTO 3amasBa, HUTO MPEXBbPAA PUCKOBETE U U3roamTe, CBbP3aHU C
dUHAHCOB aKTMB, NOCNEAHMAT ce OTMMCBA OT OTYyeTa 3a $PUHAHCOBOTO CbCTOAHWME TOrasa M CamMo TOraBa,
KoraTo [py»ecTBOTO e 3arybuno KOHTpoAa Bbpxy Hero. lpaBaTa M 3a4biXeHuATa, KOMTO [py»ecTBOTo
3anassa B Te3M CaydYau ce OTYMUTAT OTAE/NHO KaTo aKTMB WAW nacus. Mpu caenku, Npu Kouto OpyKecTBoTo
3anasBa KOHTPOA BbPXY aKTMBa, HErOBOTO OTYMTaHE B oT4YeTa 3a GPUHAHCOBOTO CbCTOSAHWE MPOAbL/XKABA, HO
00 pasmepa onpefeneH OT CTeneHTa, A0 KOATO [py»KecTBOTO e 3anasuio y4acTMeTO CM B aKTMBa U HOCU
pUCKa OT MPOMAHa B HerosaTa CTOMHOCT.

Mocneppalwata oueHKa Ha GUHAHCOBU NacUBYU

MocnepBalwiata OUEHKA Ha GUHAHCOBWTE MACMBM, 3aBMCM OT TOBa KaK Te ca BWAM KnacudpuumpaHu npu
NMbpPBOHAYa/IHO MpU3HaBaHe. [pyKecTBOTO Kaacuouumpa GUMHAHCOBUTE CU NAcvMBU B efAHa OT CAeAHWUTe
KaTeropwmu:

Macueu, oTYUTaHM NO cnNpaBegIMBa CTOMHOCT Npe3 neyanbarta uam sary6ara

MacueuTe ce KnacuduUUMpaT B Tasn KaTeropums, KOrato Te NPUHLUMMHO ca AbpKaHU C uen npogaxkba B 6ansKo
6baelLe (TbProBCKkM 3ab/IKEHNA) AW Ca AEPUBATUBK (C U3KIIOUYEHWE HA AEPUBATUB, KOWTO € NpeaHasHayeH
33 U e epeKTUBEH XeAKupall, MHCTPYMEHT) MW OTroBapsA Ha yCAOBMATa 3a MonagaHe B Tasu KaTeropws,
onpeaeneHy Npu NbpPBOHAYaHOTO NPU3HaBaHe. BCUMUYKM NPOMEHM B CNpaBeanMBaTa CTOMHOCT, OTHACALLM Ce
A0 MacuBM, OTYMTAHM MO ChpaBeaaMBa CTOMHOCT npe3 neyanbata uau 3arybaTa ce OoTYMTaT B OT4YeTa 3a
neyanbaTa unu 3arybata U Apyrusa BceobxBaTeH A0X04 Kbm AaTaTa, Ha KOATO Bb3HMKBAT.

MacuBu, OTYMTAHU NO aMOPTU3UPAHA CTOMHOCT

BCUUKKM 334 b/ KEHMA, KOUTO He ca KnacuduumpaHu B NpeauLllHaTa KaTeropusaTa nonagaT B Tasu KaTeropus.
Te3sn 3a4b/XKEHMA ce OoTYUTaT Mo amMopTM3MPaHa CTOMHOCT NOCPenCTBOM MeToAa Ha edeKTUBHUA NINXBEH
MPOLEHT.

EnemeHTUTE, KNacudmumMpaHM KaTo TbProBCKM U APYrvM 3afb/xKeHUA 0BUKHOBEHO He Ce OLLeHABaT OTHOBO,
Tbl KaTo 3a[ib/I’KEHMATA Ca U3BECTEHW C BUCOKA CTEMNEH Ha CUIYPHOCT U YPEXKAaHETO e KPaTKOCPOUHO.

B Tasu KaTeropus 06WKHOBEHO MonagHaT caegHuMTe (GUHAHCOBM NacMBM Ha [pyXKecTBOTO: TbProBCKMU
3a4b/KEHUA, KpeauTu U 3aeMK, 3aAb/IXKEHUA MO JIM3UHIOBU [A0rOBOPU, 3aAb/KEHUs NO MNOJYy4YeHU
AEeno3nTH, 3aib/IIKEHMA MO LEeCUu.

OTnucBaHe Ha d)VIHaHCOBVI nacusu

®dunHaHCcoB nacue ce npemaxea OT OTYET 3a ¢MHaHCOBOT0 CbCTOAHME Ha ,D,DY)KECTBOTO, Camo Korato
3a4b/IXKEHUETO 6'bﬂ,e noraceHo, npekpateHo, Uanm wmsteye. Pasnukara mexagy 6anaHcoBaTa CTOMHOCT Ha
OTNMCaHuA (I)VIHaHCOB nacmB N n3nnateHata npecrayumna ce npn3Haea B neyanbata nnu 3ary63Ta.

Jluxsu, aguBupeHTH, 3arybm n neyanbu

Nnxeu, amMBMAEHTKU, 3arybu M nedyanbu, cBbpP3aHU C PUHAHCOB WMHCTPYMEHT WM KOMMOHEHT, KOWTO €
dUHaHCOB NacuB, ce NpM3HaBaT KaTo NPUXoauM UK pa3xoam B neyanbata unu 3arybata. PasnpeaeneHusTa 3a
npuTexatennte Ha UHCTPYMEHTU Ha cOBCTBEHMA KanuTan ce NpusHaBaT ANPEKTHO B COBCTBEHUA KanuTtan.
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Pa3sxoauTte no onepauusaTa 3a KanuTanoBa CAe/lKa ce 0TpasaBaT CYeTOBOAHO KaTo Hama/ieHMe Ha CobCTBeHUA
KanuTtan.

Knacudukaymarta Ha UHAHCOB MHCTPYMEHT KaTo GMHAHCOB MACKMB UAN MHCTPYMEHT Ha COBCTBEHUA KanuTan
onpeaens Aanv NUXBuTe, AMBUAEHTUTE, 3arybute n ne4anburte, CBbP3aHU C TO3M UHCTPYMEHT, ce npu3HaBaT
KaTo npuxogu uan pasxoan B nedanbaTta wmau 3arybarta. MNnawaHusTa Ha AUMBUAEHTM 33 aKUWUK, U3LANO
NMPWU3HATK KaTo NacMBM, CE NPM3HABAT KaTo PasxoAm No CbLLMA HAYMH KAKTO NMXBK No obaurauma. MNeyanbarta
n 3arybarta, cBbp3aHa c 0bpaTHU U3KynNyBaHMA AN pePpuHaHcUpaHe HAa GUHAHCOBU MACUBU, ce NPU3HABa B
neyanbata unm 3arybata, QOKaTo 0bOpaTHUTE M3KYMyBaHUA WAU pedUHAHCUPAHETO Ha WHCTPYMEHTU Ha
COBCTBEHUS KanuTan ce Mpu3HaBaT KaTo NPOMeHU B cobcTBeHMA Kanutan. MNpomeHuTe B cnpaBegvBaTta
CTOMHOCT Ha MHCTPYMEHTa Ha COBCTBEHMA KanWTa He ce NPpU3HaBaT BbB GUHAHCOBUTE OTUETM.

PasxoauTte npu nsgaBaHeTo M NpnaobmMeBaHETo Ha CBOM MHCTPYMEHTU Ha COBCTBEHUS KanuTaa ce OTYMTaT B
Kanutan, Hanpumep Mpu KanutasoBa CAE/NKA pasxoauTe Mo caenkata ce OT4yMTaT CYETOBOAHO KaTo
HamaneHWe Ha COBCTBEHUNA KanuTtan.

Pa3xoau no caenka, KOUTO ca CBbP3aHU C EMUTUPAHETO Ha CbCTaBeEH GMHAHCOB MHCTPYMEHT, Ce pa3npenenart
KbM MaCMBHUA M KanuTasoBMA KOMMOHEHT, MPOMOPLMOHANHO Ha pasnpeaeneHUEeTo Ha NOCTbheHMATa.
Pasxoaute no caenka, KOMTO ca CbBMECTHO CBbP3aHM C MoBeve OT eAHa cAeska (Hanpumep pasxoauTe 3a
CbBMECTHO MpeasiaraHe Ha HAKOM aKLUMM U KOTUPaHe Ha ApYyrM akumm Ha ¢oHpoBa bopca), ce pasnpemensar
MeXOy Tesn CAENKM, KAaTo ce W3M0/A3Ba palMOHasHA M OTHOCMMA KbM CXOAHM cAaenku 6asa 3a
pa3snpegeneHue.

MNeyanbute n 3arybute, cBbP3aHM C NPOMEHN B DaslaHCOBATa CTOMHOCT Ha GUMHAHCOB MacuB, Ce MPU3HaBaT
KaTo NpUXoau MM pasxoau B neyanbata uam 3arybaTta AOpw KOrato ce OTHACAT A0 MHCTPYMEHT, KOMWTO
BK/ItOYBA MPABO HA OCTATbyeH AAN OT aKTUBUTE HA NPeANpPUATUETO B 3aMAHA CPeLLy NAapUYHM CPeaCcTBa MU
Apyr GUHAHCOB aKTMB.

KomneHcupaHe Ha puHaHCOB aKTUB U PUHAHCOB Nacus
®UHaHCOBUTE aKTMBM M GUHAHCOBUTE MACMBM Ce KOMMEHCUPAT M B OTYETa 33 GUHAHCOBOTO CbCTOAHUE Cce
npeacTaBa HeTHATa Cyma KoraTo:

v' MMa I0pUAMYECKM YNPaXKHAEMO NPaBo Aa KOMMNEHCUpPa NpUsHaTUTe Cymu; u

v' “Ma HamepeHWe WM Aa ypeam Ha HeTHa 6a3a, Uav Aa peasmsmpa akTMB M eJHOBPEMEHHO C TOBa Aa

ypeau nacus.

MpY cHETOBOAHOTO OTYMTAHE HA NPEXBBLPIAHETO Ha GUHAHCOB aKTUB, KOWTO He OTroBaps Ha M3UCKBaHUATA 3a
oTnuceaHe, [lpy*KecTBOTO HE KOMNEHCUPA NPEXBBP/IEHUS aKTUB U CBP3aHUA NACUB.
KomneHcupaHeTo Ha NpusHaT GUHAHCOB aKTUB M Npu3HaAT GUHAHCOB NacuMB WM NPeACTaBAHETO Ha HeTHaTa
CTOMHOCT Cce pas3/InyaBaT OT OTNMUCBAHETO Ha GUHAHCOB aKTUB UM GUHAHCOB NacuB.
MpaBoTO Ha KOMMNEHCUPAHE e IPUANYECKO MPABO Ha AJbXKHUK MO AOTOBOP A3 YPeau Uav Mo APYr HauMH Aa
e/IMMMHMPA LANaTa UK YacT OT CYMaTa, Ab/IXKUMA Ha KPeguTop, Ypes NpucnagaHeTo OT Tasu Cyma Ha Cyma,
ABb/IKUMA OT Kpegutopa.
AKO MMa lOpUAMYECcKO MpPaBO Aa MpUCNagHe Ccyma, Ob/KMMa OT TPeTo /ivue, OT CymaTta, Ab/MKMMa Ha
KpeauTopa, Npu ycnoBue Ye Mexay TpuUTe CTPpaHM CbLLEeCTBYBa CNopasyMeHME, B KOETO ACHO e YCTaHOBEHO
NPaBoTO Ha A/TbKHUKA A3 U3BBLPLLM KOMMNEHCUPAHETO, aKTUBMTE M NAacCUBUTE Ce NPEeACTaBAT KOMNEHCUPAHO.

MAPU U ITAPUYHU EKBUBAJIEHTU

Mapu M NapuMYyHU eKBMBANEHTN BKAIOYBAT Napu B 6PoK, 4en0o3nTU U APYrM KPAaTKOCPOUYHM BUCOKO NINKBUAHM
MHBECTMLMM, KOUTO Ca SIecHO 06pblLaeMM B onpeaesieHa Cyma napy 1 ca npeameT Ha He3HaunTeNneH pUck oT
NPOMEHW Ha CTOMHOCTTA.

3a uennTe CaMo Ha OT4YeTa 3a MapUYHMTE MOTOUM, Mapu M NApPUYHU EKBUBANEHTM BKAOYBAT GaHKOBU
0BbpAPadTH, NAATUMK NPU NOUCKBAHE. Tbil KaTo XapaKTEPUCTUKUTE Ha NoA06HM 6aHKOBKM CNopasyMeHus ca,
ye 6aHKOBOTO CaNA0 YECcTo ce NPOMEHS OT MOJIOKMUTENHO A0 0BbPAPAdT, Te Ce cuuTaT 3a HepasaesiHa YacT oT
ynpaB/ieHNeTo Ha napute Ha [pyecTsoTo.

CAEJIKU B YYXKLAECTPAHHA BAJIYTA

I'IapquMTe dKTUBU U NaCuBU B 4HyXAECTPAaHHA BanyTa Ce NpeBanyTupart BbB dDYHKLI,MOHaﬂHaTa BanyTa Ha
CbOTBETHOTO APYy*eCTBO OT ,D,F)Y)KECTBOTO C nomouwta Ha obmeHHUTe KypCoBE€ Ha AaTaTa Ha OT4YUTAHe.
Mevanbute u 3ary6MTe, npon3Tnyawmn OT NpomMmeHuUTE B obmeHHuTe KypcoBe cnen Aatata Ha CAenkaTta ce

21



npu3HaBaT B neyanba uau 3aryba (ocBeH KOrato ca OTCPOYEHU B APYrM BCeoOXBaTeH A0XOA KaTo XedK Ha
napuyeH NoToK)

HenapuuyHuTe aKkTMBM M MacMBM, KOUTO Ce OLEHABaT MO UCTOPUYECKa LieHa B YyXAecTpaHHa BajiyTa ce
npesanyTMpaT No 06MeHHUA KypC Ha AaTaTa Ha TpaH3aKuuaTa. PasnuMKuMTe Bb3HMKHaAW OT NpeBanyTupaHe no
HenapuyHU Mo3MLUMM, KOUTO Ca OLLeHABaT NO CnpaBeA/iMBa CTOMHOCT B YysKAeCTpaHHa BanyTa (Hanpumep
KanuTanoBM MHCTPYMEHTU Ha pa3no/ioXKeHune 3a npoaaxkba) ce npesanyTmpar, KaTo ce n3nonssaT obmeHHUTe
KypcoBe Ha AaTtaTa, KoraTo ce onpeAaena cnpaseaimMBaTta CTOMHOCT.

MNEHCUOHHN U  APYIN 3AAbLJ/IXKEHUA KbM [1EPCOHAJ/IA O COUUNAJIHOTO U TPY[OBO
3AKOHOAATEJ/ICTBO

TpyaoBUTE M OCUTYPUTENIHU OTHOLLEHUSA C PaboTHUUMTE U CAyKUTenuTe B [pyKecTBOTO Ce OCHOBAaBaT Ha
pasnopeabute Ha Kopgekca Ha Tpyaa (KT) M Ha pasnopeabute Ha AeNCTBAWOTO OCUTYPUTENHO
3aKOHOAATE/NCTRO.

OCHOBHO 3aab/KeHWE Ha paboToaaTtensa e Aa M3BbPLUBA 3a4b/IKUTENHO OCUTYpsABaHe Ha HAaeTUs nepcoHan
3a ¢oHA “MeHcun”, AONMBAHUTENHO 3aAb/XUTENHO MEeHCMOHHO ocurypssaHe (A3M0), ¢oHa “Ob6ulo
3abonasaHe n manumHcteo” (O3M), doHpa “Bespabotuua”’, doHa “Tpyaosa 3n0mnonyKa U npodecnoHanHa
6onect” (T3MNB) 1 3apaBHO OCUTypABaHe.

Pasmepute Ha OCUTYPUTENIHUTE BHOCKU CE YTBHPXKAABAT KOHKPETHO CbC 3aKoHa 3a 6roaketa Ha 00 u
3akoHa 3a briogxeta Ha H30K 3a cboTBeTHaTa roguHa. BHOCKUTe ce pasnpeaenat mexkay pabotogartens u
OCUTYPEHOTO /INLE B CbOTHOLLEHUE, KOETO Ce MPOMEHS EXKEerogHo 1 e onpeaeneHo B un. 6, an. 3 ot ,Koaekca
3a coumanHo ocurypssaHe” (KCO).

Kbm [pyKecTBOTO HAMa Cb34aaeH U QYHKLUMOHMPALL YacTeH A06poBoaeH ocuryputesieH GoHA.
OcurypuUTenHUTEe 1 NEHCUOHHU NIAHOBe, NpUaraHn OT APYXKecTBaTa B KayecTBOTO MM Ha paboTtogaTen ce
OCHOBABAaT Ha 6bArapPCKOTO 3aKOHOAATE/NCTBO.

CbrnacHo pasnopeabute Ha Kopgekca Ha Tpyda paboTogatenaT Mma 3adb/BKeHue Aa usnnatm npu
npekpaTsaBaHe Ha TPYA0BMUA AOrOBOP cneaHUTe obesleTeHus:

e HecnaseHo Npean3BecTMe — 3a Nepmoaa Ha HecnaseHoTo NpeansBecTue;

e opaau 3aKpMBaHe Ha APYKECTBOTO WM Ha 4acT OT Hero, CbKpallaBaHe B LLaTa, HamansBaHe Ha
obema Ha paboTa U cnupaHe Ha paboTa 3a noseye OT 15 gHM W Ap. — OT eAHa BpyTHa mMecevHa
paboTHa 3annara;

e pW NpekpaTABaHe Ha TPyA0BUA AoroBop nopagm bonect — B paamep Ha BPYTHOTO Bb3HarpaxaeHue
Ha paboTHMKA 3a ABa Mecela NpW YC/oBME, Ye MMa Hali-Masiko NeT roAuHM TPYAOoB CTaX U He e
nosy4yasan obeslleTeEHNE HA CbLLLOTO OCHOBAHUE;

® [pM MEHCMOHMpaHe — OT 2 A0 6 BpyTHU MeceyHn pPaboTHM 3aniaTv crnopen TPYAOBMA CTaXK B
OPYKeCTBOTO;

e 33 Heusnos3BaH NNaTeH MeXAUHEH OTMNYCK — 3a CbOTBETHWUTE FOAUHM 33 BPEMETO, KOETO ce
npu3HaBea 3a TPyA0B CTax.

Cnep, nannalllaHeTo Ha nocoyeHUTe obeslleTeHMa 3a paboTogaTtens He NPOM3TUYAT APYrU 3a4bAKEHUA KbM
paboTHMLUTE U CAyRUTENUTE.

KpaTKocpouHuTe poxoau 3a nepcoHana nog <¢opmata Ha Bb3HarpaxkgeHus, 60oHycM W coumanHu
gonnawaHms M npugobmekm (M3MCKyemu B pamMkutTe Ha 12 meceua cnef Kpada Ha nepuvopa, B KOWUTO
NepcoHanbT e NOJIOKUA TPY4 3a TAX UK e U3MbJAHMA HeobxoauMuTe yCcioBUS) ce NPM3HABAT KaTo pasxos B
oT4yeTa 3a neyanbarta uam 3arybaTta n Apyrus BceobxsaTeH A0X04 B Nepuosa, B KOWTO € MOJIOXKeH TPYyAbT 33
TAX MU Ca U3MbAHEHU U3UCKBAHMATA 3a TAXHOTO MOyYaBaHe, KaTo TEKYLLO 3aA4b/KeHue (cneq npucnagaqe
Ha BCMYKM MNJIaTEHW BeYe CyMW W Monarawy ce YAPbKKW) B pasmep Ha HeAMCKOHTMpaHaTa UM Ccyma.
ObnKnmnTe BHOCKM MO COUMANIHOTO WM 34PaBHO OCUIypsiBaHE ce MPU3HaBaT KaTo TeKyl, pasxon MU
3a4b/XKEeHNEe B HEAUCKOHTUPAH pasmep 3ae4HO M B Nepuoga Ha Hauuc/lieHWe Ha CbOTBETHUTE A0X0AM, C
KOMTO Te Ca CBbP3aHMU.

Kbm patata Ha BcekM ¢duHaHCOB oTyeT [lpyKecTBOTO NPaBM OLEHKA Ha CymaTa Ha O4YaKBaHWUTE pas3xoau Mo
HaTPynNBalLUTE Ce KOMMEHCUPyeMM OTMYCKU, KOATO Ce ovyakBa Aa b6bae u3nnaTeHa KaTo pesynTar oT
HEeW3Mno/a3BaHOTO MPaBO Ha HaTpynaH OTNYyCK. B oueHKaTa He ce BKAOYBAT NpPUBAM3UTENHATA NpeLeHKa B
HEeAMCKOHTMPAaH pa3Mep Ha pasxoamuTe 3a BHOCKU MO 3ab/IXKUTEIHOTO 06LLLEeCTBEHO OCUTYpABaHE.

CvrnacHo Kopekca Ha Tpyaa paboToaatenaT e 3aAb/BKeH Aa M3njalla Ha Auua OoT MepcoHana npwu
HacTbnBaHe Ha NeHCUMOHHA Bb3pacT obeslleTeHne, KOETO B 3aBUCMMOCT OT TPY/Z0BMA CTaXK B CbOTBETHOTO
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npeanpuATME MOMKe Aa Bapupa mMexay 2 U 6 OpyTHM meceyHM paboOTHM 3annaTM KbM Jatata Ha
npekpaTABaHe Ha TPYAOBOTO MpPaBoOTHOLWEHMe. [0 CBOUTE XapaKTePUCTUKM Te3n CXeMu MnpeacTasnssaT
nnaHose ¢ gebUHUPaHN 40X0AM.

M3uncneHmneTo Ha pasmepa Ha Te3M 3aAb/XKEHMS Hanara yvyactMeto Ha KeanuduumpaHu akTioepwu, 3a A4a
MOXKe Aa Ce onpeaenn TAXHATa ceralwHa CTOMHOCT KbM AaTaTa Ha OT4YeTa, No KOATO Te ce NPeACTaBAT B OTYETa
33 GPMHAHCOBOTO CbCTOSIHME KOPUTMPAHa C pasMepa Ha HeMpU3HaTUTE aKTIOEePCKM Nevanbu u 3arybu, a pecn.
M3MEHEHWETO B CTOMHOCTTa MM BK/IlOYBA NPU3HATUTE aKTIOepPCKM nevanbu u 3arybu — B oTyeTa 3a nevanbarta
unu 3arybara v apyrua BceobxBaTeH JOXOA.

JAHBLM BbPXY JOXOAA U A4C

ObNKUMUAT TEKYLWO AaHbK Ce M3YMC/ABa C MOMOLUTA HA AaHbYHUTE CTaBKM B CW/Ia MAM MpueTUTe 3a
AeCTBalM CTaBKM KbM JaTaTa Ha oTunTaHe. ObnaraemaTa neyanba ce pasnnyaBa OT cyeToBOAHaTa nevyanba
WM 3al0TO HAKOWM [OXOAM M pasxoau Ce cyuTaT 33 obsfaraemMu MAW OaHBYHO MNPU3HATM UAW 3aLLOTO
BPEMETO, 32 KOeTo Te ca buan obnaraemy MAM AaHBYHO MPU3HATM CEe Pas/iMyaBa NPW TAXHOTO AAHBUYHO M
CYETOBOAHO TPETUPAHE.

MocpeAcTBOM NacUBHUA METOZ B OTYeTa 3a GUHAHCOBOTO CbLCTOSIHME, OTCPOYEH [AaHBK Ce NpuM3HaBa 3a
BCMYKM BPEMEHHW PasnnKm mexay 6anaHcoBaTa CTOMHOCT HA aKTUBUTE U NacuMBUTE B OTYETa 33 PUHAHCOBOTO
CbCTOAHME W CbOTBETHATA [aHbYHA OCHOBA, C M3K/OYEHME HA PENyTaUMATa, KOATO He e Mnpwu3HaTa 3a
AaHBYHU UeNnn, KakTo U 3a BpeMeHHW pas3nnkun, Bb3HUKHaAAN MPUN MbPBOHAYa/IHO NpPpU3HaBaHe Ha aKTUBU U
MacuBM, KOUTO He BAUAAT BbpXy obaaraemaTa UM cHETOBOAHA Nevanba.

OTCPOYEHUAT AaHBK Ce M3YUCIABA NO AAHBYHUTE CTABKM, KOMTO Ce OYaKBa Aa ObAaT NPUIOKMMM 33
nepuoaa, KoraTo akTUBBLT Ce Peasiu3npa Uan NacMBbT Ce Ypeam Bb3 OCHOBA Ha AaHBbYHUTE CTAaBKM (M JaHBYHM
3aKOHMU), AEMCTBALLM UK BNIE3IN B CUJIA, B 3HAYUTE/IHA CTEMEH, KbM AaTaTa Ha OTYeTa.

AKTMBM MO OTCPOYEHM AaHBLM Ce MPU3HABAT CamMo [0 CTEMeHTa, A0 KoATO [pyyKecTBOTO CYMTa 3a BEPOATHO
(T.e. e No-BEPOATHO) fa e Hanuue obnaraema neyanba, 3a Aa ce peasm3Mpa akTMB OT CbLLATa AaHbYHA rpyna
(ropucamkums).

OTcpoyeHUTe AaHBYHM aKTMBM M NACMBM Ce MpUCNadaT Camo TOraBa, Korato MMa 3aKOHOBO MpaBo Aa
nprcnagaT TeKylM AaHbYHM aKTUBU CPELLy TEeKyLWM AAaHBbYHM MAacMBU U OTCPOYEHUTE AAHBYHU aKTUBU U
NacuBM ce OTHACAT A0 AaHbLM BbPXY 40X0Aa, HANOXKEHWN OT e4MH U Cbl, AaHbYEH OpPraH 3a e4HO APYHKECTBO
M HamepeHWeTo Ha [pyKecTBOTO e Aa ypean CymaTa Ha HeTHa 6asa.

Pasxo4bT 3a AaHbUM 3a Nepuoda, BKAKOYBA TeKyl, M OTCPoYeH AaHbK. [laHbK ce npusHaBa B OT4YeTa 3a
neyanbata wam 3arybata mam gpyrua BceobxBaTeH A0X04, C WM3KNIOUYEHWE Ha CaydauTe, B KOWUTO ToW
NPoOM3TMYa OT CAENKM WUAN CbOUTUA, KOMTO ce NpM3HaBaT B Apyr BCeobXxBaTeH AOX04 MAW AMPEKTHO B
Kanutan. B Tosu cnyyail, AaHBKBLT ce Npu3HaBa B Apyr BceobxBaTeH A0OX0A4 WAW CbOTBETHO AMPEKTHO B
cobcTBeHMA KanuTan. Korato 4aHbKbT Bb3HMKBA OT MbPBOHAYaIHOTO OTYMTaHe Ha 6u3Hec KombuHaumA, Ton
Ce BKJ/II0YBA MPU OCYETOBOASABAHETO Ha HM3HEC KOMBMHALMATA.

[aHbK BbpXxy gobaseHarta crouHoct (O44C)
MpuxoanTe, pasxoauTe N akTUBMTE ce NpU3HaBaT HeTHo oT A1C, ¢ U3K/IYEeHMe Ha CyYyanTe, KoraTto:

v' OAC, Bb3HMKBALL, NPWU MOKYMNKa Ha aKTUBU WM YCAYrU, HE € Bb3CTAaHOBMM OT [aHbYyHWUTE BNacCTW, B
KowTo cnyyait AAC ce npusHaBa KaTo YacT OT LieHaTa Ha NpuaobueBaHe Ha aKTMBa WMAKM KaTo 4YacT oT
CbOTBETHATa Pa3xo4Ha NO3ULMA, KAKTO TOBa € NPUNONKUMO; U

v\ B3eMaHuWATa U 334 b/IBKEHUATA, KOUTO Ce OTYMTAT C BKtoYeH A/C.

HeTHaTa cyma Ha O/[C, Bb3CTaHOBMMA OT UM Ab/AKMMA Ha OAaHbYHWUTE BAACTU Ce BK/IOYBA B CTOMHOCTTA Ha
B3eMaHMATa UK 3a4b/IKEHMATA B OTYETa 33 PUHAHCOBOTO CHCTOSHUE.

nrPoBU3NN

KoraTo, Ha AataTta Ha oTyMTaHe, [py»ecTBOTO MMa CerallHO 3aAb/XKeHne (MPaBHO MM KOHCTPYKTUBHO) KaTo
pe3ynTat oT MUHaN0 CbbUTUE M e BEepPOoATHO, Ye [lpyXecTBOTO Lie rnorack ToBa 3aAb/iKeHue, ce npasu
npoBusna B otyeTa 3a GUMHAHCOBOTO CbCTOAHME. [POBM3UM ce MNPaBAT KaTo ce M3non3sa Hal-gobpara
npubansmMTenHa oueHKa Ha CymaTa,KoATo lie e HeobxoAMma 3a noracABaHe Ha 3aAb/KEHUEeTo U ce
ONCKOHTMpAT A0 ceraliHa CTOMHOCT C MOMOLLTa Ha AMCKOHTOB NPOUEHT(Npean AaHbLM), KOWTO OTpasnsa
TeKyLWMTe nasapHM OLEHKM Ha CTOMHOCTTa Ha MapwuTe BbB BPemMeTo M cneunduyHuTe 3a 3a4b/KEHUETO
puckose. NMpomeHuTe B NpUBAM3UTENHUTE OLEHKM ce OTpa3saBaT B OTYeTa 3a AoxoAuTe npes nepuoaa, B
KOMTO Bb3HMKBAT. MPoBM3UMTE NO rapaHUUK ce M3MepBaT C NOMOLLTA Ha BEPOATHOCT Moaenu, 6asmpaHu Ha
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MWHan onut. MpoBM3MMTe 33 NPECTPYKTYPUPaHe ce NPU3HABAT CaMo C/lej, KaTo 3acerHaTute cTpaHu ca 6uam
MHOpMMpPaHKM 3a popManHMA NNAH 33 NPECTPYKTYpUpaHe.

KATMUTAN

Kanutanoeute MHCTPYMEHTM Ca OOrOBOPM, KOWUTO MNOPaKAAT OCTaTbyeH WMHTEpPeC B HETHWUTE aKTUBM Ha
OpyxecTBoTOo. OBUKHOBEHUTE aKUuMM ce KnacuduumpaT KaTo KanuTtan. KanutanoBute WHCTPYMEHTU ce
NpPM3HaBaT No CymaTa Ha NoJy4YeHUTe NOCTbMNEHMS, HETHO OT Pa3xoamTe, NPSKO CBbP3aHWU C TpaH3aKuumATa.
[lOKONKOTO Te3n MNOCTbMAEHMA MPeBMILIABaT HOMWMHA/NHATa CTOMHOCT Ha aKuMWMTe eMWUTUPaHW, Te ce
KpeauTupaT No CMeTKa NPeMUeH peseps.

KPUTUYHUN CHETOBOLAHMU MNPELLEHKU U NPUBJTN3UTE/THU OLLEHKU

OnpeaensHe Ha cnpaBes/iMBa CTOMHOCT
CnpaBsegnumBa cToiHocT e: "LleHaTa, KoAaTo b 6una nosydyeHa npu npogaxkba Ha AafeH aKTUB UKW NaaTeHa
Nnpyv NPexBbpAsSHETO HAa 3aAb/KeHWe Npu obuyaiiHa caesika MeXKAy MasapHW y4acTHUMUM KbM gaTaTa Ha
oLeHKaTa".
Cnpaseg/nMBaTta CTOMHOCT NpM MbPBOHAYa/HO MPW3HABaHe, KaTo LANO0 Ce pPaBHABA Ha LieHATa Ha cAenkaTta
OCBEH B C/ly4aunTe, B KOUTO:
Coenkata e Mexay CBbp3aHu AnLa
Cpenkara e ck/ato4YeHa No NpuHyaa uauv npu popcmarkopHu obcroaTencrea
Ma3apbT Ha KOMTO Ce e CAy4Ynna caenkaTta e pasimyeH oT OCHOBHUA AWM HAW-U3rogHUA Nasap
PasuyeTHaTa egMHMLa, NpeacTaBeHa OT LEeHaTa Ha CAefikaTa, ce pas/iMyaBa OT OTYeTHaTa eAMHMLA 33
aKTMBA W/IM NacUBa, KOMTO Ce OLEHABA MO CrpaBeaanBa CTOMHOCT
OnpegensaHe Ha cnpaBea/MBa CTOMHOCT NPUY Nasapyu C HUCKO HMBO Ha aKTUBHOCT
Mpw nasapu ¢ HUCKO HUBO Ha aKTUBHOCT:
v' OnpepfensHeTo Ha cnpaBeaanBa CTOMHOCT 3aBUCK OT haKTMTe, 06CTOATENCTBATa M XapaKTEPUCTUKUTE
Ha Nasapa W M3MCKBa 3HAYMTE/IHA NPELEHKa OT CTPaHa Ha OLEeHUTeNs
v' Caenkute v KOTUPOBKMTE MOraT fia He ca NpeACTaBUTeIHM 3a onpeaensHe Ha Cnpasea/iMBa CTOMHOCT
v' Heobxoaum e AOMbAHMTENEH aHaNN3 BbPXY CAENKUTE U KOTUPOBKMTE. AKO € HeobXxoaMMOo Te morat
Oa 6bOaT KopurMpaHu, 3a ga [asaT No-AcHa KapTMHa Npu onpenensHeTo Ha crnpaseaanBaTta
CTOMHOCT
B3semart ce npeaBua XxapakTePUCTUKUTE Ha aKTUBEH MNasap, KOMTO y4aCTHMK Ha Masapa e B3eme npeasug, Ha
[aTaTa Ha OLeHKaTa, KaTo:
* [pepgnonara yroBopeHa cAefka MeXay Y4YacTHMUMTE Ha nasapa Kbm AaTaTa Ha OueHABaHe Mo
TeKyLMTe NasapHU ycnoBusa
* [pepgnonara caenkata ga 6baM M3BbpLIEeHA Ha OCHOBHWMA Masap, B NPOTMBEH C/Ay4vyaill Ha Hau-
N3roaHus nasap
*  3a HedMHAHCOB aKTMB Ce B3eMa NpeaBuf HerosaTa Hall-epeKTMBHa UM BUCOKa ynoTpeba
* 3a nacvB OTpassBa pMUCKa NPU HEU3NbAHEHME, BKAOUMTENIHO COOCTBEHUA KpeanTEH PUCK
M3non3BaHe C uen MakcMmusnpaHe Ha CTOMHOCTTA € OHOBA M3MO0A3BAaHE HA aKTUB OT Na3apHUTE y4acTHULM,
KOETO MaKCMMM3NPa CTOMHOCTTA HA aKTUBA M KOETO e:
- ®U3MYEeCKM Bb3MOKHO
- MpaBHo gonyctumo
- ®MHaHCOBO OCDHLLECTBUMO
M3n0n3BaHETO C Lesl MakCMMMU3MpPAHe Ha CTOMHOCTTa OOMKHOBEHO € MAEHTMYHO C (HO He BMHArM) Tekywata
ynotpeba.
AKO HAMA OCHOBEH Masap, M3X0oA4HaTa CAE/Ka Ce M3BbPLIBA B HAW-U3rogHUs Masap, T.e. Ha nasapa, KouTo
MaKCMMM3MPa CYMaTa, KOATO LLLe Ce NoslyYn npu npogarkbaTa Ha akTMBa M CBEXAA 40 MUHMMYM Ha CymaTa,
KoaTo 61 6una nnateHa 3a NpPexsbpasaHe Ha nacuea (Hal-NMKBMAHWA nasap 3a Aktneu/Macuen).
OCHOBHWTE M Hali-U3ro4HWUTE Nasapu ca e4HU U CbLUM B MOBEYETO C/yYaun.
Mpemun/oTCTbNKK ce cbabpaT BbB Cnpasegnmsata CToiHOCT(CC), ako Te OTpa3ABaT XapaKTepUCTMKa Ha
aKTMBa/MacuBa, KOATO yYacTHUUMTE Ha Nas3apa We B3emaT Npeasua Npu caeKa C akTUBEH nasap.
MpunaraHeTo Ha 6s10KUpaw, pakmop e 3abpaHeHo.
Bnokunpaly, pakTop: KOPEKLUMA Ha KOTMPAHA LLeHA Ha aKTMBEH Masap, 3all0TO HMBOTO MNPU HOPMAJIHA AHEBHA
TbProBuA Ha Nasapa He e A0CTaTbYyHO A3 abcopbupa KoanYecTBaTa NPUTEXKABAHM OT NpeanpUATUETO.
AKO MasapHaTa aKTMBHOCT CNaja ce M3nosa3BaT MeToAM 3a OLEHABAHeE.

ASENENEN
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KoraTto nma Habntogaema nasapHa genmHocT
v" Korato uma cnag B HabaogaemaTa nasapHa geinHoct
v" KoraTo 06MKHOBEHO HAMa Mpoc/iearmMa nasapHa AeiHocT
v' ®OoKyCbT e BbpXy TOBa Aa/IN LEHUTE NpU CAeNKUTe ca CPopMMUpaHm B pesynTaT Ha obuuyaiiHa AeMHOCT
(He npopaXkbu Npu NMKBUZALMA UK BeAcTBUE); aKTUBHOCTTA HA Na3apa He e 3aab/KuTeneH GoKyc
CbLyMTe NPUHLMNM Ca NPUNOKUMM 33 PUHAHCOBM N HedMHAHCoBM AKTMBM/MacKBMw.
[py»KecTBOTO U3M0/3Ba NOAXOAALM crnopes ob6CTOATeNCTBaTa METOAM 3a0CTOMHOCTABAHE, 33 KOUTO MMa
OOCTaTbY4HO Ha/IMYHM JaHHW 33 OLEeHABaHe HacnpaBeg/MBaTa CTOMHOCT, KAaTO WM3M0A3BAa MAKCMMANHO
CbOTBETHUTE HAbBNOAAEMUXMNOTESN U CBEXKAA 4O MUHUMYM U3MON3BAHETO Ha HeEHablodaemuTe.
Mopxon Ha MasapHUTE CPaBHEHWMA - M3MON3BAT Ce UEHW W Apyra nonesHa uHGopmauma, reHepupaHa oT
nasapHU CAENKMN C UAEHTUYHU WU CPABHUMM (T.e. nogo6HM) AkTuBM/MacKsm
Mopxon Ha 6as3ata Ha pasxoauTe - OTPa3sBa aKTyasHaTa Cyma, KOATO OW ce M3NCKBANA TeKyllo, 3a Aa ce
3aMeHM ro4HOCTTa Ha aKTMBa (YecTo HapuyaHa TeKyLa LeHa 3a NoAMSAHA)
Mopxon Ha 6a3aTta Ha goxoguTe - Npespblla 6baewm cymun (Hanpumep NApUYHKM NOTOUM MU NPUXOLU U
pa3sxogu) B eAMHHa TeKyLlwa (T.e. CKOHTUPaHa) Cyma, KOATO OTpasfBa TEKyLWMTe Na3sapHU O4YaKBaHMA 3a Tesun
6baewm cymm
BCUYKM aKTMBM M NaCMBM, 38 KOUTO Ce M3MepBa CnpaBea/MBaTa CTOMHOCT UM OMOBECTEHM BbB PUHAHCOBUTE
OTYETU Ce KaTeropusmpaT B MepapxusaTa Ha cnpaseamBaTa CTOMHOCT , ONKMCaHa KaKTo cneaBa , Ha basaTa Ha
Hali-HUCKOTO HMBO BXOJ, KOWTO € OT 3HaYeHue 3a OLEHABAHETO Ha CrpaBea/nBaTa CTOMHOCT KaTo Lano.
Mepapxuata Ha cnpaseanvBUTE CTOMHOCT Ce KaTeropusmpa B TPU HMBA Ha XMMNOTE3W, WM3MNOA3BAHU NpU
MeToaMTe 3a OLEeHABaHe Ha cnpaBed/inBaTa CTOMHOCT. KaTeropmsauusTa e B pas3/IMiHU HUBA B MepapxmaATa Ha
cnpaBegnMBaTa CTOMHOCT Ha 6asaTa Ha CTeneHTa, B KOATO BXOAALWMTE [aHHM 3a M3MepBaHeTo ca
HabntogaBaHW U 3HAYEHWETO Ha BXOAAWMTE AaHHM 33 OLLeHABAHETO Ha CcnpaBeA/iMBaTa CTOMHOCT B TAXHATa
uanoct. Mepapxmuata Ha cnpaseaMBUTE CTOWHOCTM NPEeAOCTaBALWWM Hal-BUCOK paHr Ha obaseHuTe
(HeKOpUTMPaAHM) LLEHM HA aKTUBHUTE Mas3apu 3a UAEHTUYHWU aKTMBWU UM NAcUBM (XxMnoTesn oT 1-BO HMBO) U
Hali-HUCBK - Ha HeHabtofaemuTe XMnoTesn (XMnoTesun ot 3-To HMBO).
*  XunoTesu oT 1-BO HMBO - 06ABEHWN (HEKOPUTUPAHU) LLEHN Ha aKTUBHUTE Ma3apu 33 UAEHTUYHU aKTUBK
WM NACUBM, L0 KOUTO NPeANpPUATUETO MOXKE A3 MMa AO0CTbMN KbM AaTaTa Ha OLEeHABaHe.
*  XMNoTe3n OT 2-pPO HUBO - APYrM XUMOTE3N OCBEH BK/IOYEHUTE B HUBO 1 0BABEHM LieHWN 3@ aKTUB UK
nacus, KOUTO ca HabloAaEMM NPAKO NAU KOCBEHO.
*  XunoTesm oT 3-TO HMBO - HEHAOO4AEMMN XMMOTE3N 3@ aKTUB MAM NacuB. MoNyYeHN OT TEXHUKM 33
OLEeHKa , KOUTO BK/IIOYBAT BXOA0BE 33 aKTUBA MM NacKBa , KOUTO He Ce OCHOBABAT HA Na3apHM AaHHU
( HenasapHu dpaKkTopK)
TpaHchepn mexay pasAMyHUTE HMBA HA Mepapxus Ha CcnpaseasiMBaTa CTOMHOCT ce Npu3HaBaT oOT
[py*KecTBOTO B Kpas Ha OTYETHUSA NepUoa, NPe3 KOWTO e HacTbNuAa NpomsHaTa.

3HaYMMUTE NpPELLeHKN Ha PHbKOBOACTBOTO NMPU MPUAAraHeTo Ha CYETOBOLHWUTE MONUTUKM Ha [pyrKecTBoTo,
KOMTO OKa3BaT HaM-CbLLECTBEHO BAMAHME BbPXYy GMHAHCOBUTE OTYETM, Ca OMMCaHM No-gony. OCHOBHUTe
W3TOYHMLM HA HECUTYPHOCT NPU M3NOA3BAHETO Ha NPUBAN3UTENHUTE CYETOBOAHM OLLEHKM Ca ONUCaHM Mo
[0Ny B OTYeTa

lMpu3HaBaHe Ha npuxoauTte
Mpw [,OroBOPU C KAMEHTU, 06ELLAHOTO B AOTOBOPA Bb3HArParKAEHME MOXKeE A3 BK/IOYBA MPOMEHANB pasmep.
ToraBa [lpy*KecTBOTO OLEHABA NPUBAN3UTENHO pa3smepa Ha Bb3HarpaxKAeHWETO, HA KOETO LLe MMa MNpPaBo B
3amsfAHa Ha NPexBbP/IAHETO HA 0OeLWaHNUTE CTOKM WM YCAYTU HA KAMEHTa. PasmepbT Ha Bb3HarpaxgeHneTo
MOXe a3 Bapupa nopagM OTCTbMKW, HAaMaJIeHUsi, Bb3CTAHOBABAHWS, KPeauTu, CTUMYyaM, OOHycu 3a
NOCTUIHATU pe3ynTaTu, robu uan apyrn nogobHm enemeHTn. O6eLLAHOTO Bb3HArpaXkAeHWe MOXKe Aa
Bapupa M aKo NpaBoTO Ha [lpyXKecTBOTO Aa NOJAy4M Bb3HArparkaeHue 3aBUCU OT HaCTbNBaHETO WMAWM He Ha
6baelo cvbutme.
[py»ecTBOTO NpaBu MNpubAM3UTENHA OLEHKA Ha pasMepa Ha MNPOMEHAMBOTO Bb3HarpaxaeHwe, KaTto
M3MNoN3Ba eAMH OT CneaHUTe MeToAM, B 3aBMCMMOCT OT TOBA KOW METOZ, Ce O4aKBa Aa MoxKe no-gobpe aa
npeaBMaun pasmepa Ha Bb3HarpaXkAgeHuMeTo, Ha KoeTo [lpyKecTBoTO MMa NpaBso:

- OYAKBAHATA CTOMHOCT — cOOPBT OT CymuUTe, NPETErNIEHN Cnopes BEPOATHOCTHOTO pasnpeaesieHne B
[ManasoHa € Bb3MOXHU Bb3HarpaxxaeHus;

- Hali-BepoOATEH pasMep — eAMHCTBEHATa HaW-BeposTHa CTOMHOCT B AMAMNa3sOH OT Bb3MOXKHMU
CTOMHOCTM Ha Bb3HarparkaeHue, T.e. €4MHCTBEHUA HAW-BEPOATEH pe3yaTaT OT AOroBopa).
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MeTopa Ha aMopTM3aLMA U NONE3EH }KUBOT Ha AbArOTPaNHUTE aKTUBM

AMOPTU3NPYEMUTE ABATOTPANHU aKTUBU Ha [ py*KeCTBOTO BK/IOYBAT HETOBUTE MMOTU, MaLLUMHU, CbOPBKEHNA
nnn obopynsaHe M UHBECTULUMOHHU MMOTKU. Mpu npuaobrsaTe Ha HOB aMOPTU3UPYEM Lb/ATOTPAEH AKTUB,
[py»KecTBOTO onpegens HeropuTe OCTaTbyHa CTOMHOCT, METOA Ha aMOpPTU3MpPaHe W MoJie3eH KMBOT. 3a
onpefensiHeTO Ha BCEKM eAMH OT MNOCOYEHWUTE MNOKA3aTeNM Ce NOA3BAT 3HAYUTENHU CYETOBOLAHWU U
HEeC4YeTOBOAHW MPELLEHKM, KAaTO y4acTMe C TAXHOTO onpesensHe B3eMaT KaKTo Cneunanmncti ot [pyecTeoTo,
KOWTO ca MHOTo f,06pe 3an03HaTV CbC CNEUNPUKUTE U XapaKTEPUCTUKUTE HA OTAE/HUTE aKTUBM, TaKa U aKo e
HeobxoAMMO MoraT Aa 6bAaT NON3BaHM BbHLWHM 33 [pyKeCcTBOTO CNeLManncTn, Hanpumep crnewmannctn ot
OOCTaBYUMKA Ha CbOTBETHMA aKTMB. Npu onpeaensiHeTo Ha NOCOYEHWUTE MOKasaTenn ce B3emaT Npeasus
cneumdUKNTE N XapaKTEPUCTUKUTE Ha aKTMBA, OYaKBaAHWUATA HA PbKOBOACTBOTO HAa [py»KeCTBOTO 3a HerosaTta
ynotpeba B AeMHOCTTa, MECTOMOJ/IOKEHMETO, HAa KOETO aKTMBA Le WM3BbpLBA cBoATa paboTta v apyru
¢dakTopu. CoblLo TaKa ce B3emMaT B NpeaBua, aHHU U daKTopu 3a NogobHU aKTUBM, KOUTO [py»KecTBOTO BeYe
NPUTEXKaBA M EKCMNI0ATUPa UM 32 KOMTO MOraT Aa 6baaT HabaBeHW HadeKAHM BbHIWHM AaHHU. Blema ce B
npeasua, 1 ONUTHLT, HAaTPyNaH B [Lpy*KecTBOTO Npe3 roanHuTe.

TecTtoBe 3a 06e3LeHKa Ha PUHAHCOBYU aKTUBU

®urHaHCOB aKTUB MAKU Tpyna OT PUHAHCOBU AKTUBW, Pa3/IMYHM OT TE€3M, KOUTO MonagaTt B KaTteropuaTa Ha
aKTUBW MO cnpaBeasiMBa CTOMHOCT Npe3 nevasnbaTta uam 3arybaTa ce oUeHABaT 3a MHAMKATOPW 3a obe3leHKa
B KpaA Ha BCeKM oTyeTeH nepuog. ObesueHKa ce onpeaens Ha 6a3a mofena Ha ,,04aKBaHUTE KPeaUTHU
3arybu”.

Mo OTHOWeEHWEe Ha KanuTasoBM WHBECTULMM, KaTeropusMpaHu KaTo Ha pPasnofoXeHue 3a npoaaxba
[py»KecTBOTO CMATa, Ye Te3M aKTUBM 3a 06e3lUeHeHU, Korato e UMano 3HaYnTeNeH UK NPOAb/NKUTENEH cnaj,
B crnpaseasnBaTa UM CTOMHOCT nog cebectoiiHocT. OnpeaensHeTo Ha TOBa, AaAN MMA ,3HaunTeneH” uau
,NPOABbKUTENEH” U3NUCKBA 3HAUMUTEIHA NPEeLIeHKa OT cTpaHa Ha PbKOBOACTBOTO.

PasmepbT Ha 3arybaTta oT obe3sueHKa, Npu3HaT 3a GUHAHCOBU aKTUBM, OTYUTAHM MO aMOPTU3MPaHA CTOMHOCT,
e pasnuKata mexay banaHcoBaTa CTOMHOCT Ha aKTMBa M ceralHaTa CTOMHOCT Ha o4YakBaHWUTe 6baeluu
napuU4HM NOTOLM ANUCKOHTMPAHU C MbPBOHaYaHMA ePEeKTUBEH NMXBEH MNPOLIEHT.

OnpeaenAaHeTo Ha Bb3CTAHOBMMOCTTA Ha AbAXUMUTE Ha [pPYKeCcTBOTO CyMM OT CTPaHa Ha HEroBu KAWEHTH,
3aemMononyyatenu 1 gp. ANbXKHULM, BKAOYBA ONpeaenaHeTo Ha TOBa 4a/M ca Ha/uLe HAKaKBU OBEKTUBHU
OOKasaTtencTBa 3a obesueHKa. JlowuTe B3eMaHWs ce OTMUCBAT, KOraTo ce UAEHTUPUUMPAT OOKONKOTO e
Bb3MOXKHO obe3ueHKa 1 HecbbMpaemocT Aa ce onpeaenaT OTAe/HO 3a BCEKM enemeHT. B cayyauTe, Korato
TO3W NMPOLEC He e Bb3MOKEH, Ce M3BbPLUBA KOMEKTUBHA OLUEHKa Ha obesueHKa. B pe3ynTtaT HaumHbT, no
KOMTO MHAMBUAYANHU U KOJNIEKTMBHM OLUEHKM Ce WU3BbLPLIBAT M CPOKOBETEe OTHAcAWM ce Ao
NaeHTMOMLMPAHETO Ha 0BEKTMBHM A0OKa3aTe/CTBa 3a 06e3LeHKa M3NCKBAT 3HAUYUTE/IHM NMPELLEHKa U MOKe 43
NOBAUAAT 3HAUUTENHO Ha BanaHcoBaTa Cyma Ha B3eMaHuA Ha AaTaTa Ha OTYMTaHe.

3a OUEHKa M M3MepBaHe Ha OYaKBaHUTE KPeaWUTHW 3arybu Ha ¢GUHAHCOBUTE aKTMBM, PHbKOBOACTBOTO Ha
[py*KecTBOTO e Bb3npueno cnegHuTe noaxoam:

- TbProBCKM U ApPYrM B3eMaHWs, B3emaHWA Mo NpeaoCcTaBeHW AEeno3uTv, B3emaHuA MO Lecuu, B3emaHus,
NpNAoBUTM Ypes LEecum U aKTUBU MO AOrOBOPU C KANEHTU — MHAMBUAYANEH NOAXOA.

- NPeAoCTaBeHM KpeauTu M 3aemMu U KpeauTu U 3aemMu, npuaobutu ypes uecum — obuy (TpUcteneHeH)
cTaHAapTM3MpaH noaxoa, 6asnpaH Ha UHAMBMAYaANAHUA NOAXOA,

[lpy>KecTBOTO M3BbPLUBA aHaAM3 M MpeuUeHKa Ha WM3MEHEHMETO Ha KPeaAWTHMA PUCK KbM JaTaTa Ha
duHaHcoBUA oTYeT.

TectoBe 3a o6e3ueHKa Ha HepUHAHCOBM aKTUBU

AHanu3bT 3a obesueHKa Ha penyTauma, MmaTepuasHuM U ApYrM HemaTepuanHu akTUBM U3UCKBA OLEHKa Ha
CTOMHOCTTa B ynoTpeba Ha aKkTMBa MAM Ha eguHULATa reHepupalla NapuvyHM NOTOLM, KbM KOWUTO ca
pasnpegeneHyn akTmeute. OueHKaTa Ha CTOMHOCTTa B ynoTpeba ce nNpaBuM Haill-Beye Bb3 OCHOBA Ha
ONCKOHTMpPaHUTE MOZENN Ha MapuyHUTE NOTOLM, KOUTO M3UCKBAT [pyKecTBOTO Aa HanpaBW OUEHKa Ha
O4YaKBaHWUTe 6bAeLLn NapPUYHK NOTOUM OT aKTUBA UM OT eANHULATA reHepupallia NapuyHK NoToum, a CbLo U
Aa ce nsbepe noaxoaaul, ANCKOHTOB NPOLLEHT 3a A4a Ce U3YMC/IM HACTOALWA CTOMHOCT Ha NapUYHUTE NOTOLU.

CnpaBseg/iMBaTa CTOMHOCT Ha HEKOTMPAHU MHBECTULUU

AKO nasapbT Ha AageH GUHAHCOB aKTMB He € aKTUBEH MM He e IeCHO AOCTbMeH, Jpy»KecTBOTO yCTaHOBABA
cnpaBeAnMBata CTOMHOCT Ha WHBECTMUMATa C NOMOLWTA Ha MEeTOAM 3a OUEeHKa, KOMTO BK/lYBaT
M3M0A3BaHETO Ha CKOPOLWHK (nocnegHnTe) GopmanHu cAesnku, No30BaBaHe Ha APYrM MHCTPYMEHTU, KOUTO Ca
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MO CblLUECTBO CblUMTE Ype3 aHa/M3 Ha AUCKOHTUPAHWUTE NapUYHW NOTOLUM M MOAENN Ha LieHoobpasyBaHe
oTpasfaBaly cneunduuyHnTe obCcToATENCTBA Ha eMUTeHTa. Ta3M oLeHKa u3nckea [pyxecTtBoTo aa usbepe
MU3MeKy AMana3oH OT pa3nNYyHU METOA0/I0TMK 33 OLleHABaHe U Aa HanpaBK NpeL,eHKa OTHOCHO O4YaKBaHUTe
6bAelM NapuyHM NOTOLM U AINCKOHTOBATA CTaBKa.

MpubausuTtenHa oueHKa 3a OTCPOUYEHU AaHDBLM

MpU3HaBaHETO Ha OTCPOYEHUTE AAaHBYHM aKTMBM M NACMBM BK/IOYBA CbCTAaBAHETO HA CEPUA OT AOMYCKaHMA.
Hanpumep [pysecTBoTo TpA6GBa [0 OLEHM BPEMETO Ha Bb3CTAHOBABAHE HA BPEMEHHW Pa3/IMKKU, Janu e
Bb3MOXHO BpEeMEHHWUTE pas3/iMKM Ja He ObAe Bb3CTaHOBEHW B Mpeasuaumo 6baelie WAn A0KOSKO
[JaHbUYHUTE CTaBKM Ce OYaKBa Aa ce npuaaraT 3a Nepmnoa, KoraTo akTUBBT LWE Ce peannsnpa Uan NacuMebT Le
ce ypeau.

LLlo ce oTHaca 40 OTCPOYEHU JaHBUYHM aKTMBM, Pean3MpPaHeTo UM B KpailHa cMeTKa 3aBucK oT obnaraemus
[0X0/1, KOWTO LU e Ha pa3nosnioxeHue B 6baele. OTCpoYeHUTe JaHbYHM aKTUBK Ce MPM3HABAT CaMo KoraTto e
BEPOATHO, Ye e MMa obnaraema nevasnba, cpelly KOATO MOXe [a ce YCBOWM OTCPOUEHMAT JaHbUYEH aKTUB U e
BEPOATHO, uye [IpyXecTBOTO Uie peanusupa AoCTaTbyHO obnaraem Aoxos B Obiewy nepuoam, 3a Aa
OMO/I30TBOPYM HAMaNEHMETO MpPU MAalWaHeTo Ha [JaHbK. ToBa O03Ha4yaBa, 4e [Ipy)ecTtBOoTO npasu
NpeanoNoKeHNA 33 [aHbBYHOTO CM MAaHUPaAHE M NEePUOAMYHO M OLEeHABa MOBTOPHO, 3a Aa OTpasasaT
npomaHaTa B 06CTOATE/ICTBATa, KaKTO M AaHbuyHM pasnopeabu. OcBeH TOBa M3MepPBaHETO Ha OTCPOYEH
[JaHbyeH aKTUB WKW MacuB OTPa3ABa HauMHa, MO KOMTO APYKECTBOTO O4YaKBa Aa Bb3CTaHOBM GanaHcosaTa
CTOMHOCT Ha aKTMBa UM ypeau nacuea.

YCNOBHU aKTUBM U NacUBU

YcnoBHUTE NacuBuM Ha ﬂ,py)'l'(eCTBOTO He Ca NMPWU3HaTKU, HO Ca onoBeCTeHU, OCBEH aKO Bb3MOXHOCTTA 3a U3XoAaAll NOTOK
Ha pecypcy CbabprKall, MKOHOMMYECKM MOA3K € OTAA/IeYEH BbB BPEMETO.

YCA0BHUTE MacMBW MNPEACTaBAABAT Bb3MOMHW 3a4b/BKEHMA, Bb3HMKBALM OT MWHaAAU CbbUTUA, yMeTo
CbllecTByBaHe le 6bAe MOTBbPAEHO CaMO OT HACTbMBAHETO WMAM HEHACTbMBAHETO Ha e4HO MKW noBeye
HecurypHuM 6baewy cbbUTUA He M3UANO B PaMKWUTE Ha KOHTPO/ia Ha topuamnyeckoto avue. Te He ce
NPM3HaBaT 3alloTO He e BEePOATHO, Ye M3XOAALL, NMOTOK OT pecypcu e 6bae HeobxoAMMm 3a NoKpMBaHe Ha
3a[b/KEHNETO M CyMaTa Ha 3a4b/IPKEHNETO He MosKe Aa 6bAe OLeHEeHa C A0CTaTbUYHa HaAeXAHOCT.
HeunsbexxHo onpeaensiHeTo Ha YC/I0BEH MAacMB U3MCKBA 3HAYMTE/IHU NPELEHKa OT CTpaHa Ha PbKOBOACTBOTO.
[lpy»ecTBOTO He MpuU3HaBa YCNOBHUTE aKTUBW. Te OBMKHOBEHO Bb3HMKBAT OT HemiaHWpaHu WaM Apyru
HEOYaKBaHM CbOUTMA, KOWUTO MNOPaXKAAT BbB3MOMKHOCT B [PYKECTBOTO A3 MOCTbNM BXOAALW, MNOTOK
MKOHOMWYECKM MOA3U. YCIOBHUTE aKTUBKU HE Ce NMPM3HaBaT BbB GMHAHCOBUTE OTYETU, TbiA KAaTO TOBA MOXKE
[a “Ma 3a pe3yaTaT NpM3HaBaHETo Ha 40X04, KOMTO MOKe HUMKOora Aa He bbae peanvsmnpan.

T'PELLIKU U TTPOMEHW B CHETOBO/HATA T1OJINTUKA

lpewkn no cmucbia Ha MCC 8 moraT Aa Bb3HMKHAT BbB Bpb3Ka C MNPM3HABAHETO, OLEHABAHETO,
npeacTaBAHETO WM ONOBECTABAHETO HAa KOMMOHEHTU OT GMHAHCOBUTE OTYETU. MOTEeHLMANHUTE FPEeLlKN 33
TEKYWMA MNepuos OTKPUTU B CbluMA, Ce Kopurupat npeam ¢GUMHAHCOBUTE OT4YeTM Aa ce odobpAT oT
PbKoBOACTBOTO Ha [pyKecTBOTO. Bbnpekun ToBa rpellkm NoHAKOra ce OTKpMBaT B NoCaeABall, Nepmoa u Tesu
rpeLKkun oT NpeaxoaHn Nnepmoamn ce Kopurmpar.
[ py»ecTBOTO KOpUrnpa CcbC 3a4Ha AaTa CbLLECTBEHUTE rPeLLKM OT NPeaxoaHn nepuoan B Nbpeusa GUHAHCOB
oTyeT, ogobpeH 3a Nyb/MKyBaHe c/ef, KaTo ca OTKPUTM Ypes3 NPensyncsiBaHe Ha CPaBHUTEIHUTE CyMU 33
npeacTaBeHUn NpeaxofeH Nnepuosa, B KOUTO € Bb3HMKHaa rpeLuKa.
B cnyyait, ue rpewkata e Bb3HWKHANA MNpeauM HaW-paHHO MNPeACTaBeHUs nNpeaxofeH nepuoa,
NpensyncasBaHe Ha HAYaIHOTO CaNA0 Ha aKTUBUTE, MACUBUTE U KanuTasa 3a TO3M Nepuoa,.
lpewkKa OT NpeaxofeH nepuos ce KOpUrMpa nocpencTBOM MPensymcisaBaHe CbC 3afHa 4aTa, OCBEH aKo e
NPaKTUYECKM HEMNPUNONKMMO 3@ Ce OMpeaesn HAKOM oT cneunuouyHute edekTM 3a nepuoia WM
KYMYNaTUBHUA epeKT OT Tasu rpewwka. KbMMUHUMANHUTE CPaBHUTENHW GUHAHCOBM OTYETU [pyKecTBOTO
npeacTaBa TPETU OTYET 32 PUHAHCOBOTO CbCTOAHME KbM HaAyaNoTo Ha NPeaXOoAHUS Nepuoa, ako ce npuaara
CYETOBOAHA MOAUTMKA CbC 33aJ4Ha [AaTa, NpaBuM Ce MNpPeu3yYuc/ieHMe CbC 3a4Ha Aata Ha CTaTuM Wan ce
npeknacuduumpaT CcTaTuM BbB (OMHAHCOBUTE OTYETM M AKO TOBA OKasBa CblUECTBEHO BAUAHUE BbPXY
MHpopMaumaTa B oT4eTa 3a GUHAHCOBOTO CbCTOAHME KbM HAYaoTO Ha NpeaxoaHua nepuod. Mpu Hanuune
Ha TaKkMBa 06CTOATENCTBA Ce NPeACTaBAT TPU oTYeTa 33 GUHAHCOBOTO CbCTOAHMUE KbM:

v\ Kpas Ha TeKylua nepuosa;
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v' Kpas Ha npeaxoaHua nepuog; u

v' Ha4yanoTo Ha NpeaxoAHWA Nepuoa,
[aTaTta Ha TO3M BCTbMMTENEH OTYET 3a (UHAHCOBOTO CbCTOSHME CbBMAAa C HaAyaNo0TO Ha NpeaxoaHus
nepuvos, Hes3aBUCMMO OT TOBa Janu (GUHAHCOBUTE OTYETU Ha [pyKecTBOTO NPeACTaBAT CPaBHUTE/HA
MHbOpMaUMA 33 NO-PaHHM Nepuoau.
Korato oT [py»ecTBOTO Ce W3UCKBa M MpPeAcTaBs AOMbJHUTENEH OTYeT 3a QUHAHCOBOTO CbCTOSIHME B
CbOTBETCTBME Ce ONOBECTABA:

v\ xapaKTepa Ha npekaacupuLmpaHeTo;

v/ cymaTa Ha BCAKa CTaTMA UAK rpyna cTaTum, KOUTO ca NpeKknacudpuLmpaHu;

v" npuunHaTa 3a NpeKknacupuLmMpaHeTo.
MoKe f[a Bb3HMKHAT OOCTOATENCTBA MPU KOWUTO € MPaKTUYECKM HEBB3MOMKHO ga ce npeknacubuumpa
CpaBHUTENHa MHPOPMaLMA 32 KOHKPETeH NpeaxoAeH Nepuos, 3a Aa Ce NOCTUIHE CbMOCTaBUMOCT C TEKYLLMA
nepuog. BbaMoXKHO e B npeaxoAHus nepuvog AaHHUTE MOMKE Aa He ca 6MaM cbObUpaHU MO HauYMH, KOUTO
no3Bo/sfiBa NpeknacuduumpaHe.
KoraTo npeknacuuumpaHeTo Ha CpaBHUTENHA MHPOPMaLMA € MPAKTUYECKM HEBb3MOXHO, [py»KecTBOTO
OnoBecTABa MpPWYMHATA, MOPaaM KOATO He e npeknacuduumpaHa uHGOPMAUMATA U CbLHOCTTA Ha
KOpPeKuMnTe, KOWUTO € cnedBasno Aa 6baaT HanpaBeHW, aKo CpaBHUTeNHaTa MHbopmauma e 6buna
npeknacuduumpaHa.
[py*KecTBOTO He NpeacTaBa NoACHUTENHUTE MPUIONKEHMUA, CBBP3AHN C BCTbNUTENHMA OTYeT 3a GMHAHCOBOTO
CbCTOAHME KbM Hayan0ToO Ha NPeAXOoAHUA nepuoa.

PEK/IACUDPUKALIUN

Peknacnudukaunmnte npeactaBnaBaT NPOMEHW B NPEACTAaBAHETO Ha OTAE/HW MO3MUMKM BbB (UHAHCOBUTE
OTYETU C LieN NOCTUraHe Ha MNO-BAPHO M YECTHO NpeacTaBAHe Ha MHPOpMaLMATa B TAX. Te3n peknacnudukaumnm
ce NpaBAT PETPOCMNEKTUBHO, KaTo Ce KOPMIrMpaT Haya/lHUTe Cafnda Ha BCEKM 3acerHaTt elieMeHT OT OTYeTa U ce
npeactasa AOMbAHUTENEH OTYeT 33 PUHAHCOBOTO CbCTOAHME KbM HAYyasoTO Ha Hal-paHHWA CpaBHUTENEH
nepuoga,

CBBbP3AHU JINLA U CAEJIKU MEMAY TAX

[py*KecTBOTO cna3Ba M3ncKkBaHMATa Ha MCC 24 npu onpegensHe U ONOBECTABAHE HA CBbP3aHUTE ANLA.
Caenka mexay CBbp3aHM ANLA e NPEXBBbPAAHE HA PECYPCU, YCAYTU UAK 3a4b/IKEHUA MeXAY CBbP3aHN Mua
6e3 pasnnKa Ha ToBa Aa/v Ce Npuaara HAKaKBa LeHa.

lll. NTOACHEHUA KbM MHANBUAYAJIEH ®PUHAHCOBUA OTHET
1. UHAusudyaneH Omuem 3a neyanbama u 3a2ybama u opyausa eceobxeamrus 00x00
1.1. Npuxoam

1.1.1. TMpuxogm n pasxogm 3a NUXBU

Bup npuxop, 06.2023 . 06.2022 .
Mpuxoam oT Anxsmn 488 497
OBbLUO 488 497

Bup pasxopg, 06.2023r. 06.2022 .
Pa3xoau 3a nnxsu (515) (491)
OBLLO (515) (491)

1.1.2. Mpuxoau ot AUBUAEHTH

Bup npuxop, 06.2023r. 06.2022 .
Meyanbu oT pasnpeaeneHn ANBUAEHTH 13 -
OBbLLO 13 -
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Mpe3 2023 r. Apy»KeCTBOTO € N0/y4aBaso AMBUAEHTU B pa3mep Ha 13 Xnn.AB. OT NpUTEXKABAHN KPATKOCPOUHMU
nHBectuumun. MNpes 2022 r. gpyKecTBOTO € NOoAYYUA0 AUBUAEHTU OT NPUTENKABAHM aKUMW OT KanuTasa Ha
ObllepHoTO cn gpyxecTteo HOr Mapket ®oHa MeHuaKMbHT EALL B pasmep Ha 238 xuA. nB..

1.1.3.
CTOHOCT B neyanbata u 3ary6ara.

HeTHu neuyan6u (3arybu) ot puHAHCOBM aKTUBM U NAaCMBU, OTYUTAHU NO CNpaBesIMBa

Bup npuxop, 06.2023 r. 06.2022 .
Meyanbu o1 onepauunn c GUHAHCOBM aKTUBM, OTYUTAHU MO CNpaBesIMBa 1 1
CTOMHOCT B neYyanbara v 3arybara
Meyanbm oT NpeoLeHKM Ha GUHAHCOBU aKTUBU, OTYMTAHM NO CNpaBeaMBa 306 251
CTOMHOCT B neYyanbara v 3arybara
3arybu ot onepauumn ¢ GUHAHCOBU aKTUBM, OTYMTAHM NO CNpPaBeaMBa i 2)
CTOMHOCT B neYanbara v 3arybara
3aryba oT npeoLeHKN Ha PUHAHCOBM AaKTMBM, OTYUTAHM MO CripaBeaInBa (64) (14)
CTOMHOCT B nevyanbara v 3arybara
OBLLO 243 236
1.1.4. Apyru npuxogu
Bup npuxop, 06.2023 r. 06.2022 .
Bb3cTaHOBEHM 3arybm oT o6e3LeHKM 32 04aKBaHW KpeanTHu 3arybu, MCHO 9 41 43
Apyru . .
ObLLO 41 43
1.1.5. Meuyan6bu u 3ary6u ot onepaLum, KOMTO Ce OTYMTAT HETHO
Bup, 06.2023r. 06.2022 .
banaHcoBa CTOMHOCT HA NPOAAAEHU aKTUBU - -
B T.4. MHBECTMLMW B AbLUEPHO NpegnpuaTme - -
Mpuxoau ot npogax6a Ha AbArOTPaAiHU aKTUBU - -
O6wo - -
1.2. Pasxoaun
1.2.1. Pa3xopgm 3a ycayru
Bup pasxopg, 06.2023 . 06.2022 .
3aCcTpaxoBKK (44) (44)
MnacupaHe Ha obaunraumm - (17)
MpaBHM ycnyru (9) (77)
CLENKN C LEHHU KHUXKA (3) (2)
BaHKa AoBepeHUK (26) -
CueToBOAHO 06CNYKBaHE (24) (5)
Takca OB u KPH (16) (5)
Takca LA (2) (1)
Apyrv (2) (6)
OBLLO (126) (157)
1.2.2. Pa3xopau 3a 3an/1atm U OCUTYPOBKU HA NepcoHana
Bupa pasxopn 06.2023 r. 06.2022 .
Pa3xoau 3a 3annatu (33) (45)
Pa3xoamn 3a 0CUrypoBKU (1) (2)
OBLLO (34) (47)
1.2.3. [Apyru pasxogu
| Bua pasxoa | 06.2023r. | o06.2022r. |
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O6e3L,eHKN Ha aKTUBW 33 OYaKBaHWU KpeauTHU 3arybu, cbrn. MCPO 9 (45) (40)
Henpwusnat OK - (22)
[aHbUM 1 TakeK (2) -
OBLLO (47) (62)
1.2.4. ®duHaHCOBM NpUXOZU U pasxoau
®duHaHcoBM pa3xoau 06.2023 r. 06.2022 .
Npyr1 dMHAHCOBM pasxoam (1) (1)
O6uwo (1) (1)
1.2.5. Pa3xogu 3a gaHbum
Bug pasxoa 06.2023 . 06.2022r.
TeKyLy, pa3xos, 3a 4aHbK - -
Opyrv KOMNOHEHTU Ha TEKYLL, AaHbYeH Pas3xoa,
OvakeaH Pa3xoa/npuxoam no oTcpoyeHn AaHblUM, OTHacALLA ce A0
Bb3HWKBAHETO U 06PATHOTO NPOABAEHNE Ha BPEMEHHU PA3/INKU (24) (24)
O6uwo (24) (24)
1.2.6. [oxopa Ha aKuusA
U3uncneHume 3a poxopa Ha akuma 06.2023 . 06.2022 .
drHaHCOB pe3ynTaT, HETHO OT AaHbLM 58 093,87 14 264,24
bpon akuum 1191105 1191105
Noxop/3aryb6a Ha egHa aKuus 0,05 0,01

2. WHOusudyaneH Omyem 3a (puHAHCOBOMO CbCMOAHUE

HETEKYLIJ,VI dKTUBU

2.1. UmoTu, MaLINHU, CbOPBIKEHUA U 060pyaBaHe

AbnroTpaliHUTE aKTMBM Ha APYKECTBOTO NPeACTaBAABaT 3eMU U Crpaam, Hamupalm ce B rp. Jllobumed, o6.

XacKoBo, KakTo 1 oduc ob63aserkaaHe.

MpomeHute B 6banaHcoBuTe cTtoliHOCTM KbM 30t0HM 2023 1. u Kbm 31gekemBpu 2022 r. moraT ga 6baaT

npeacrtaBeH No caeaHnA Ha4YnH:

Odwuc
3emu Crpaau O63aBexpane Oo6wo
OmyemHa cmoliHocm
Canpo Kbm 31.12.2021 - 2 2
Canpo Kbm 31.12.2022 - 2 2
Canpo Kbm 30.06.2023 - 2 2

Amopmusayus u obe3yeHKa

Canpo Kbm 01.01.2022 -

(2)

(2)

AMOpPTU3aLMA 33 rogMHaTa -

Canpo Kbm 31.12.2022 -

(2)

(2)

AMOpPTU3aLMA 3a rogMHaTa

Canpgo Kbm 30.06.2023 -

(2)

(2)

banaHcoea cmoiiHocm

BanaHcoBa cToMHOCT Kbm 31.12.2022 -

BanaHcoBa cToMHOCT Kbm 30.06.2023 -
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HauMHUTEe Ha oOTYMTaHe Ha AbAroTpaliHMTE aKTMBKM ca OMnoBecTeHW B [lpUAOXKeHMeTo 3a cyeToBOAHATa
MONNTMKA Ha APYHKECTBOTO. [bAroTpaliHUTE aKTUBM Ha APYKECTBOTO HEe Ca 3a/10XKeHM KaTo obesneyeHue.

2.2. UHBECTULMOHHU UMOTHU

3emu Crpaau Oo6wo
OTuyeTHa cToMHOCT Kbm 01.01.2022 213 75 288
OTyeTHa CTOMHOCT Kbm 31.12.2022 213 75 288
OTuyeTHa cToMHOCT Kbm 30.06.2023 213 75 288
BanaHcoBa cTOMHOCT Kbm 31.12.2022 213 75 288
BanaHcoBa cToitHOCT Kbm 30.06.2023 213 75 288

Kbm paTaTa Ha TeKywus roAuileH OT4YeT, PbKOBOACTBOTO CYMTa, Ye cnpasednnBaTa CTOMHOCT Ha
WHBECTULMOHHUTE MMOTU OTrOBaps Ha TaxHaTa 6anaHcoBa CTOMHOCT.

2.3. HemaTtepuanHu aKTUBM PasIUYHU OT penyTauus

Tbproscku 06110
MapKu
Canpgo kbm 31.12.2021 828 828
Canpo Kbm 31.12.2022 828 828
Canpgo kbm 30.06.2023 828 828
Canpo Kbm 31.12.2021 (4) (4)
AMOpPTU3aLMA 3a roanHaTa (8) (8)
06110 yBenmnyeHus(HamaneHma) 3a nepnoaa (8) (8)
Cango Kbm 31.12.2022 (12) (12)
AMOpPTU3aLMA 33 FoANHATA (4) (4)
06wo yBenmyeHus(HamaneHua) 3a nepnosa (4) (4)
Cango kbm 30.06.2023 (16) (16)
BanaHcoBa cToMHOCT Kbm 31.12.2021 824 824
BanaHcoBa cToiAHOCT Kbm 31.12.2022 816 816
BanaHcoBa cToitHOCT Kbm 30.06.2023 812 812

TbproBCKMTE MapKK Ca 3aMpPUXOAEHN KaTo HeEmaTepuanHU aKTUBU Npe3 NPeaxo4HUA Nepuos U OT aKTUBY B
npouec Ha npuaobuBaHe ca peknacuouuMpaHn B nepo TbproBCKM Mapku. HaumcneHaTa obesueHKa A0
JaTaTta Ha npuaobuBaHeTo UM e Bb3CTaHoBeHa. Cnel gaTaTa Ha 3anpuxoasBaHe Ha TbProBCKUTE MApKM Ha
CbLUUTE € 3aM0YHaN0 HAaYMCAABAHE Ha aMOPTU3aLMA 33 Neproaa Ha M3N0oN3BAHETO UM.

2.4. NHBeCcTULUMM B AbLUEPHU NpeanpuaTUsa
Ha 25.11. 2021 r. byarap Yex UnuBect Xonamur AL npunpgobuea 1552 200 6p. O6MKHOBEHN, GE3HaNUYHK
akumu, npeactasaasawm 100 % ot Kanutana Ha MHBeCTMUMOHEH nocpeaHuk ,HOr Mapket” EA/LL ¢ ocHoBeH
npegmeT Ha genHocT MpeaocTaBsHe HA MHBECTULMOHHM YCAYTU U U3BbPLUBAHE HA MHBECTULLMOHHM AEeMHOCTH
N OONBAHUTENHWN YCAYTM CbFAAcHO Yn. 6, an. 2 1 3 oT 3aKoHa 3a nasapute Ha GMHAHCOBU MHCTPYMEHTU
(3N®MKN) B cTpaHaTa, B pamKuTe Ha EBponeickmaA cblo3 n EBPONENCKOTO MKOHOMMYECKO NPOCTPAHCTBO, KaKTO
M B TPETU ODbPrKAaBU, KAKTO c/iefBa: NpMuemaHe 1 npefaBaHe Ha HapeXKAaHWA BbB BPb3Ka C eAuH UK noBeye
OUHAHCOBU UHCTPYMEHTU; U3NMbAHEHWE Ha HapeXdaHUA 32 CMETKa Ha K/IMEeHTU; cAe/ikK 3a cobcTBeHa CMeTKa
C PUHAHCOBM WMHCTPYMEHTW; ynpasneHMe Ha nopTdeinn; UHBECTULMOHHU CbBETU; MOEMaHe Ha eMWUCUMn
OUHAHCOBU UHCTPYMEHTU U/UAn npeanaraHe Ha GUHAHCOBM UHCTPYMEHTU NPU ycaoBuaTa Ha 6e3yCnoBHO U
HEOTMEHMMO 3aAb/iKeHMe 3a 3anucBaHe/npuaobusaHe Ha (GMHAHCOBUTE WMHCTPYMEHTM 3a cobcTBeHa
CMeTKa; npegsaraHe 3a MbpBOHA4YanHa npogaxkba Ha ¢UHAHCOBM MHCTPYMeHTM 6e3 6e3ycnoBHO U
HEOTMEHUMO 3aAb/IKeHWe 33 npuaobmeBaHe Ha GUHAHCOBUTE MHCTPYMEHTM 3a cobcTBeHa CMeTKa
(nnacupaHe Ha PUHAHCOBM MHCTPYMEHTM); CbXpaHABaHE U aAMUHUCTPUPAHE HAa PUHAHCOBU UHCTPYMEHTM 3a
CMeTKa Ha KAMEHTU, BKAOYUTENHO NonevymTencka AemHOCT U CBbpP3aHMUTe C TOBa YC/AYrM KaTo yrnpaBaeHue Ha
NMapuyHM CpeacTBa U Ha obe3sneyeHus, ¢ U3KIOYEHNE Ha LLEHTPA/IM3MPAHOTO BOLEHE HA CMETKU 33 LLeHHU
KHUWMKa CbrnacHo pasgen A, T. 2 oT npuaoxeHueto Kbm PernamenT (EC) Ne 909/2014; npeaocraBsHe Ha
3aeMM Ha MHBECTUTOPMU 3a M3BBPLLBAHE OT TAX Ha CAENKM C e4AUH UK noBeye PUHAHCOBU MHCTPYMEHTM, Npu
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YCN0BME Ye NOCPeAHUKDBT, KOMTO NpPeaoCcTaBa 3aema, y4acTBa B CAEeNKaTa; CbBETU Ha NPeAnpUATUA OTHOCHO
KanutanosaTa CTPYyKTypa, MpOMULLINEHATa CTPaTerMsa M CBbP3aHM C TOBa BbMPOCK, KaKTO U CbBETU U YCAYTH,
cBbp3aHu c npeobpasyBaHe M MNpuaobueaHe Ha NPeAnpPUATUA; MPEAOCTaBAHE Ha YCAYrM, CBbP3aHW C
YyXKAEeCTPaHHM CPeACTBa 3a NAallaHe, AOKOAKOTO Te Ca CBbP3aHU C NPeAoCTaBAHUTE MHBECTULMOHHM YCAYTHY;
WMHBECTULMOHHM NPOYyYBaHUA U GUHAHCOBM aHaANM3U UAN Apyrn GOPMM HA OBLWM NPENOPBbKM, CBBP3aHMN CbC
CAENKMU C PUHAHCOBM MHCTPYMEHTU; YCAYTU, CBbP3aHU C MoemaHe Ha eMUCUM GUHAHCOBU MHCTPYMEHTH.

Ha 25.11.2021 r. bynrap Yex UnuBect Xonaunur AL npuaobusa 250 000 6p. O6MKHOBEHM, BE3HANNYHW aKUUW,
npeacrasnssawm 100 % oT KanuTana Ha Ynpasnsasawo Apy»Kecrso ,tOr Mapket ®oHa MeHnaRMbHT EAL C
OCHOBEH MpeAmMeT Ha JAEWHOCT: ynpaBieHWe Ha AeNHOCTTa Ha KONEKTUBHU WHBECTULMOHHU CXEMM,
BKNOYNTENHO: YNPABAEHNE HA MHBECTULMU; AAMUHUCTPUPAHE HA OANOBE, BKAKOUYMTENHO MPaBHU YCAYrn n
CYETOBOAHW YCNYr1, BbB BPb3KA C YNpPaB/IEHNE HA AKTMBM, UCKAHUA 33 MHOOPMALUA Ha UHBECTUTOPUTE,
OLEHKa HA aKTUBUTE M U3UYNCNABAHE LLeHaTa Ha AAN0BeTe, KOHTPOA 32 Cna3BaHe Ha 3aKOHOBUTE M3UCKBAHMA,
ynpaBneHMe Ha PUCKa, BOAEHE HA KHUrata Ha nputexKaTenuTte Ha AANOBE, B CAy4auTe Ha U3BbPLUBAHE HaA
OENHOCTNO YMpaB/ieHMe HA KOMIEKTMBHA MHBECTULMOHHA CXemMac Mpousxos Apyra Abp)KaBa YeHKa,
pa3npeaeneHue Ha AMBUAEHTU U APYIW NAALLAHUA, n3gaBaHe, npoaakba n 06paTHO M3KyMNyBaHe Ha AA/0BE,
M3Nb/IHEHWE Ha [OroBOPW, BOAEHE W OTYETHOCT; MAPKETMHIOBM YCAYrK; ynpaBjeHWe Ha AeWHOCTTa
HaHaLMOHaNHU MHBECTULMOHHN POHAO0BE; YNpaB/ieHMe B CbOTBETCTBMECHC CKAOYEH C KJMEHTA AOrOBOP HA
noptdenn, BKAUYNTENIHO NopTPenn Ha npeanpuaTMe3a KONEeKTUBHO WMHBECTMPaHe, BK/oYBalW, ¢pMHAHCOBM
WHCTPYMEHTN, MO CODOCTBEHA MpeueHKa, 6e3 CneunanHo Hape)kgaHe Ha KAMEeHTa; npepocTaBAHe Ha
WHBECTULUMOHHN KOHCYNTAUMUOTHOCHO GUHAHCOBU MHCTPYMEHTU; CbXPaHEHME W aAMUHUCTPUpPAHE Ha
OANOBEHA ApYrv NpeanpuAaTHe 3a KOJIEKTUBHO MHBECTMPaAHE; yNpaBieHUe Ha aiTePHATUBEH MHBECTULLMOHEH
doHa, 6e3 ga mma anueHs no ya. 201 ot 34AKUCAMKU, npu ycnosue, Yye noptdeinbTHa ynpasBaaBaHuA
aNTepHaTUBEH UHBECTULUMOHEH POHABKAOYBA CAaMO GMHAHCOBU MHCTPYMEHTU.

Ha 19.04.2022 r. bynrap Yex NHBecT Xonamur ALl npuaobuea 12 000 6p. Aanose, npeacrasnssawm 100 % ot
Kanutana Ha Bunawoc EOO[ c uen nocneaBawa npenpogaxkba. OCHOBHWMA npeameT Ha AeNHOCT Ha
OPYXKECTBOTO €: KOHCYATAHTCKU YCYrn, TbProBCKO NPeACTaBUTENCTBO U NOCPEAHMYECTBO, MAPKETUHT, BHOC 1
M3HOC, TPAHCMOPTHU YCAYTU, CAENKU C HEABUMKMMM MMOTU, KAaKTO M BCAKAKBA Apyra AeNHOCT, KOATO He e
3abpaHeHa cbC 3aKoH.Mpe3 pekemBpu 2022 r. byarap Yex WHBecT XonauHr Al npoaaBa BCUMYKM
nputexkasaHu oT Hero 12 000 6p. asnose, npeactasaasawm 100 % oT Kanutana Ha Bunaroc EOOA.

Bupg 2023 r. 2022r.
KOr Mapket EALL 2554 2554
HOr MapkeTt ®oHg MeHnaxmbHT EALL 617 617
OBbLLO 3171 3171

2.5. lpyrn AbArocpoyHu MHBECTULUMU

Bupg 2023 r. 2022r.
Npyrn OUHAHCOBM aKTUBM, AObJATOBM WMHCTPYMEHTU, OTYMTAHWU MO 8 8
cnpaBeg/nMBa CTOMHOCT B neyanba u 3aryba - MHBeCcTUUMOHHM BOHOBE
ObLUO 8 8

,ﬂ,'bﬂl'OCpO‘-IHMTe MHBECTULMN Ha LOPYHECTBOTO NPeacTtaBsABaT HeynpaxKHEHUN MHBECTUUUOHHU 6oHOBe OT

NMbpPBU TYP HA MacoBaTa NpMBaTn3auunAa.

TeKywm aktusu

2.6. TeKywu PUHAHCOBU MHCTPYMEHTHU

Bupg 2023 . 2022r.
BOpCcoBM KanUTanoBmM MHCTPYMEHTU - aKLMM U AAN0BE, OLLEHABAHW MO 6 531 6 499
cnpaseaMBa CTOMHOCT B nevyanbara v 3arybaTa
HeKoTUpaHU KanuTanoBM WHCTPYMEHTU - AANOBE, OLEHABAHM MO 672 299
cnpaBea/nBa CTOMHOCT B NeyanbaTa u 3arybata
ObLLO 7 203 6 798
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BCMYKM KPaTKOCPOUHUM GUHAHCOBM aKTUBM Ha APYNKECTBOTO Ce OTYATAT MO CnpasBen/ivBa CTOMHOCT npes
neyanbata M 3arybata Ha APYKECTBOTO. BCMUKM akuum u aanoBe, KOMTO ca HOPCOBO Tbpryemu ca
npeoueHeHn no nocaeaHa 6opcosa LeHa Kbm 30.06.2023 1. n kKbm 31.12.2022 r., a BCUYKM OCTaHaAN AAN0Be
Ca NpeoueHeHW MO LeHa Ha obpaTHo M3KynyBaHe Kbm 30.06.2023 r. n kbm 31.12.2022 r. Mevyanbute um
3arybuTe ca NpuU3HaTK B OTYeTa 3a neyanbaTta 3arybarta 1 Apyrus BceobxBaTeH AoxoA Ha pea "HeTHu neyanbu

(3arybu) oT dMHAHCOBM aKTMBM M NACUBU, OTYUTAHM MO CNpaBesIMBa CTOMHOCT B neYanbaTa v 3arybara”.

Bug, 2023r. 2022r.
MHBECTMUMM B aKUMKN U AANOBE 1798 1586
AKLLUM N 0AN0Be, 3a/I0XKEeHM N0 PEeno CAeNKN 5405 5212
OBbLUO 7 203 6 798

2.7. Opyru Tekywm pUHaAHCOBU aKTUBU

Bun 2023 . 2022r.
B3emaHuMA 1 AnMXBK, NpMao6UTN NO AOroBOP 3a Lecud 6 850 5031
Ob6e3L,eHKa Ha B3eMaHMA No A0roBop 3a Lecus (68) (50)
MpenoctaBeHn aBaHCH 2177 1053
Ob6e3LeHKa Ha B3eMaHMA No NpeLoCTaBeHN aBaHCH (22) (10)
3aemun 1 1INXBM NO AOrOBOP 3@ 3a€M OT HECBBbP3aHU AMLA 1269 1224
O6e3LeHKa Ha B3eMaHMA No 3aeMM OT HECBBbP3aHW LA (14) (12)
OBbLUO 10192 7 236

MNpenoctaBeHUTe aBaHCU OT 4PYXHECTBOTO CaKaKTO cnesBa:

MpeBegeHn cymun No npeaBapuTenHn OroBOPKY 3a NOKYMKA - Npogarkba Ha GMHAHCOBM MHCTPYMEHTM 06LLO B
pasmep Ha 2 077 xun. nB. N HaunCNeHa AMxBa B pasmep Ha 100 xun.ne. caobesueHeHM CbC CbOTBETHATa
obesueHKa cbrnacHo MCPO 9. Cpoka Ha AOrOBOPUTE € B paMKMTe Ha efHa roguHa.

Hakoun Tekywm GUHAHCOBM aKTUBU ca 6MAM obe3LEeHEHM C pa3sMepa Ha OYAKBAHW KpeauTHW 3arybu, KaTo
CbOTBeTHaTa obe3ueHKa B pasmep Ha 35 xua. nie. (2022 r.: 50 xun. nB.) e Nnpu3HaTa B oT4eTa 3a nevyanbarta unu
3arybata u gpyrua BceobxBaTeH oxon Ha peg, ,Apyrn pasxogun”. MU3ameHeHWETO B pa3mepa Ha KOpeKTMBA 3a
OYaKBaHW KpeauTHM 3arybm Ha TbProBCKMTE M APYrM B3emMaHMA MOXKe ga 6bae npeactaBeHo No cnegHua

Ha4YUH:

Bup, 2023 . 2022r.
Cango Kbm 1 aHyapu (72) (24)
HauncneHa obesueHKka cbrin. MCPO 9 (35) (50)
Bb3cTtaHoBeHa obe3ueHKa cbri. MCPO 9 3 1
OBLLIO (104) (72)

2.8. TbproBCKMU U ApYru B3emaHuUA

Tbproscku n gpyru B3emaHusA 2023 . 2022r.
B3emaHuA OT 4OCTaBUMNLN U KINEHTHU 576 -
Obe3uyeHKU 30 04aKe8aHu KpedumHu 3a2ybu 3a 83eMaHuUs om docmas4uyu
U KaueHmu (6) -
B3emaHuMA No A4OroBOPW C KAMEHTM 3a NpoAaxKbu Ha dMHaHCcoBM
MHCTPYMEHTU 1 2551
Obe3yeHKU 30 04aKBAHU KpedumHu 3a2ybu 3a 83eMaHus o 002080puU C
KAueHmMu 3a npooaxba Ha (huHAHCo8U UHCMpPYyMeHmu - (26)
B3emaHuA 3a LeHa No A0 CKAOYEHM FOBOPU 33 Liecum 3a npoaaxkba Ha
$dUHaHCOBM aKTUBMU 4848 5 886
Obe3ueHKa 30 04aKB8AHU KpedumHu 3a2ybu 3a 83eMaHUA 30 YeHa rno
CKAoYeHU 002080pU 30 yecuu 3a npodaxba Ha ¢huHaHco8U aKkmusu (48) (59)
B3emaHuA OT MHBECTULLMOHHKM NOCpeaHMLUM 156 51
Obe3ueHKU 30 04aKBaHU KpedumHu 3a2ybu 3a 83eMaHUs om
UHBECMUYUOHHU NOCpedHuUUU (2) -
B3emaHuA OT TpeTH ivLa 33 NJAaTEHU CYMU MO NPEKpPaTEHN
npeasapuTenHu 4orosopu 3a NnpuaobusaHe Ha GUHAHCOBU UHCTPYMEHTHU 3301 3160
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06e3UeHKa 30 04aK8aHU KpedumHu 3a2ybu 3a 83eMaHUs om mpemu
7IUYa 30 NAameHu Cymu 1o npexkpamexu npedsapumesnHu 02080pu 3a

npudobusaHe Ha PUHAHCOBU UHCMpPYMeHMU (44) (42)
Opyrv B3emaHuna 6 6
OBLLO: 8788 11527

BCWYKKM B3eMaHMA ca KPaTKOCPOYHW. HeTHaTa H6anaHcoBa CTOMHOCT Ha TbPrOBCKMTE U APYrM B3eMaHuA ce
npuema 3a pasymHa npmbamsnTenHa oueHKa Ha cnpaBegamMBaTa UM CTOMHOCT.
BCWMYKM $MHAHCOBM aKTUMBM WM TbPrOBCKM W APYrM B3eMaHMA Ha [lpy)KecTBOTO ca npernefaHu OTHOCHO
HAaCTBbNUAN CbOUTMA HA HEU3MBAHEHME, @ 3@ BCUYKM TbPrOBCKM B3EMAHUA € MPUIOMKEH ONPOCTEH NOAXOS, 33
onpegensHe Ha O4YaKBaHUTE KPeanTHM 3arybu KbM Kpas Ha nepuoaa.
TbproBcKMTE M APYrM B3eMaHUs ca 6uMnM obesueHeHU U CboTBeTHaTa obesleHKa B pasmep Hallxun. ne.
(2022 r.: 19 xun. nB.) e npM3HaTa B oTyeTa 3a nedyanbaTta wam 3arybata M gpyrua BceobxBaTeH OOXOA.
MN3meHeHMETO B pasmepa Ha KOPEKTMBA 3a OYaKBaHW KPeaWUTHU 3arybu Ha TbProBCKUTE W APYrM B3eMaHUsA

MOXe Oa 6'bﬂ,e npeacraBeHoO No chegHnAa Ha4vynH:

Bupg 2023 . 2022r.
Cango Kbm 1 siHyapu (127) (166)
HauncneHa obesueHKka cbri. MCPO 9 (112) (19)
Bb3cTtaHoBeHa obe3ueHKa cbri. MCPO 9 38 58
ObLLO (100) (127)
2.9. NpepnnateHu pasxoau
2023r. 2022r.
MpeannateHu pasxoaun
Tekywm 233 277
HeTeKywm 89 89
ObLLO 322 366
2.10. MapwuyHuM cpeacTBa
2023r. 2022r.
MapuyHM cpepcTBa, B T.u. 16 9
B neBsa 16 9
ObLLO 16 9
2.11. CobcTBeH Kanutan
2.11.1. OcHoseH Kanumarn
30.06.2023 r. 31.12.2022r.
ArunoHep Bpou CroitHocT | MnateHn | % AOan Bpok CroitHocT | MnateHu | % Aan
akuumn akuuu
IOpuanyeckn nnual| 303047 | 303047 | 303047 25% 303047 | 303047 | 303047 25%
dusmyeckm ivua | 888058 | 888 058 | 888 058 75% 888 058 | 888 058 | 888 058 75%
0o6wo: 1191105{1191105(1191105| 100% |1191105|1191105|1191105| 100%
B akLMK _ 30.(:6.2023 r. _ 31.12.2032 r.
bpon akumn| CroitHoCT HomuHan bpou akuumn CroitHocT | HomuHan
EmuTMpaHu -
M3KyNeHu u 1191105 1191105 100% 1191105 1191105 100
nnaTteHu
O6uwo: 1191105 1191105 100% 1191105 1191105 100%
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2.11.2. Pe3zepsu

Pesepsute Ha apyectBoTo KbM 30.06.2023 r. Kakto M Kbm 31.12.2022 r. ca B pasmep Ha 80 xua.nB. u
npeacrtasnasaTt - 06wy 3akoHOBM pesepsu - 10 xun.ae. u pesepsn GopMmupaHm oT GUHAHCOBUA pPe3yaTaT C

peweHne Ha O6woTO cbbpaHue B pasamep Ha 70 xun.ns.

2.11.3. ®duHaHco8 pe3ynmam

2023 . 2022r.
HaTtpynaH ¢uHaHcoB pe3synTar: 3421 3035
- Hepa3snpegeneHa neyanba 3451 3065
- Henokpwura 3aryba (30) (30)
Tekyw, puHaHCcoOB pe3yaTar 58 386
ObLLO 3479 3421

HeTeKywim nacuem

2.12. ®duHaHCOBU NacuBu No 06auraLuMoHeH 3aem

Ha 27 pekemepu 2019 r. Apy*ecTBoTO M3gaBa obauraumm c ISIN kog BG2100025191.06wmAT pasmep Ha
obauraumoHHms 3aem e 11 000 000 (eanHapeceT muanoHa) EUR nam nesosa pasHocTolHocT 21 514 130 ns.
O611raumMoHHUAT 3aem e pasnpegeneH 8 11 000 6posa obavraumm ¢ HommHan 1 000 EUR/6p. O6auraumuute ca
O0BOMKHOBEHW, NNXBOHOCHW, 6GE3HANUYHKW, MOMMEHHM, CBOBOAHO npexBbpasemu u obesneyeHn. Cpoka
(maTtypuTeTa) Ha 06AMrauMoHHMA 3aem e 8 (ocem) roanHM, CYNTAHO OT AaTaTa Ha CK/KYBAHE Ha 3aema C Tpu
rogvHN rpaTuceH nepuod. MagexXbT Ha NUXBEHWUTE NAALLAHMA Ha OO6/IMrauMOHHMA 3aemM € Ha 6 meceyeH
nepuog, cumtaHo ot 27.12.2019 r., KaTo NOCAeAHOTO /IMXBEHO MAallaHe cneaga ga 6bvae Ha 27.12.2027 r.
Mageunte Ha rnaBHUYHUTE NaAWAHKMA 3ano4ysaT oT 27.06.2023 r., OTHOBO Ha 6 mecevyeH nepuop, KaTo
nocneaHoOTo AMXBEeHO/rNaBHMYHO NAalaHe cneasa Aa 6bae HanpaBeHo Ha 27.12.2027 r. 3a obe3nedyeHne Ha
obnuraymaATa, [pyecTBoTO € CKAYNAO U NOAAbPXKA aKTUMBHA 3aCTpaxoBKa B No3Ba Ha baHKaTa AoBepeHUK
Ha obanraumoHepuTe. ObLWaTa arperaTHa CTOMHOCT HA 3aCTPAX0OBATE/IHOTO NMOKPUTUE Bb3/IM3a Ha 13 609 xuma.
EUR. CroliHOCTTa Ha nnaTeHaTa 3acTpaxoBaTe/iHA NPeMUsA € NPU3HaTa BbB BUA, HA NpPeaniaTeHM pasxoam C

Tekywa vyacT Kkbm 30.06.2023 r. B pa3mep Ha 89 xun. nB. N HeTeKyLwa vyacT 233 xun. nB..

Bupg 2023 r. 2022r.

TeKylla yacT Ha GMHAHCOB NacuB No 06MraLMOHEH 3aem 6903 4313
- Jlnuxsa 449 10

- [naBHuua 6 454 4303

HeTekyula yacT Ha ¢pMHaAHCOB NacMBe No 06MrayMoHEH 3aem 15 060 17 211

ObLLO 21963 21524

2.12.1. Macusu 8b3HUK8AWU om ¢huHaHcosama deliHocm Ha [pyxecmeomo

Macmeun, Bb3HMKBALWM OT d)VIHaHCOBaTa ,EI,EVIHOCT Ca Te3n 3a KOUTO NapudHKU noToun Ca 6VII'IVI, nnn 6b,EI,ELLI,M
NnapuyHn notTouun uie 6'bp,aT, K}'IaCMd)VILI,MpaHM B OTYETA 3a NMAPUYHM MNMOTOUWUN Ha ,D,DY)'KECTBOTO KaToO napuyHu
noTouun ot d)I/IHaHCOBa AEﬁHOCT. B npegcraBeHarta no gony Ta61w|u,aTa Ca ONMMCaHU NPOMEHUTE B 3a4b/IKEHNATA
Ha ,D,DY)KECTBOTO, KOUTO BB3HUKBAT OT d)lechosaTa My ILl,elL;IHOCT, BK/IIOYUTENTHO MaAPUYHUTE U HENAPUYHUTE

NPOMEHMW.
2022r. MapuyHU n3meHeHuUsA Opyrv nameHenuna* 2023 .
O6urauMoHeH 3aem 21524 - 439 21963
0o6wo 21524 - 439 21963

* [pyrute M3MEHEHUA BKIOYBAT

A0rosopun 3a 3aem.

Ha4YyncneHna Ha JINXBY, I'IpO,Cl,a)'K63 Ha B3€MaHuA U noayyvyeHn cymun no

2.13. AKTMBM M NacUBM MO OTCPOYEHU AAHDLMU
[BuxeHue Ha oTcpoYeHuUTe gaHbum 3a 2023
BpemeHHa pa3nuka, 31.12.2022 30.06.2023
HEM3NON3BAHN AAHBYHN yBennyeHune HamaneHue
JAaHbyHa [AaHbyHa JAaHbyHa [OaHbyHa
3ary6u, HeM3non3BaHu BpemeHHa OTtcpoueH BpemMeHHa OTcpoueH BpemeHHa OTtcpoueH BpemeHHa OTcpoueH
AAHBUHN KpeanuTU pasnuka AAHBK pasnuka AAHBK pasnuKa AGHBK pasnuKka AAHEK

AKTUBM no OTCPOYEeHU AaHDbUU
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O6e3ueHKa Ha apyru

aKTmBeu, cbrn. MCPO 9 199 20 ) ) ) ) 199 20
ObesueHKa Ha ¢uUHaAHCOBM
WHCTPYMEHTU, ObPXKaHU 3a 156 16 i i i i 156 16
TbpryBaHe, no
cnpaBeA/iMBa CTOMHOCT
O6paTHo nposeneHue
HeusnnateHn AYK n 12 ! ) ) ) ) 12 !
JaHbyHa 3aryba 3a 413 a1 i i i i 413 a1
npucnagaHe
06,0 aKTMBM NO

t 782 78 ; ; ; ; 782 78

OTCPOYEHU AdHDUMN:

Macusu no OTCPOYEeHU AaHDUMN

MpeoLeHKa Ha GpMHaAHCOBM
WHCTPYMEHTU, AbpXKaHu 3a

1095 109 - - - - 1095 109

TbpryBaHe, no
cnpaBeanMBa CTOMHOCT
MpeoueHKn Ha 248 25 ) ) ) B 248 25
UHBECTUUNOHHUN UMOTHU
O6wo nacueu no 1342 134 _ - - - 1342 134
OTCPOYEHU JaHDbLM:
OTcpoyeHu gaHbuu

P A n (560) (56) - - - - (560) (56)

(HeTO)

TeKywum nacusm

2.14. TeKyLiM NaCUBU U aKTUBU, CBDBP3aHU C AaHDUU

Bupg 2023 r. 2022r.
TeKyLw M aKTUBU, CBbP3aHM C AaHbLMU
aacC - -
ObLLO - -
TeKyLwwM nacusem, CBbP3aHU € AaHbBLUU
MAOT - -
AOPN - -
ObLUO - -
PaBHeHMe Ha cCYUETOBOAHMUA U AaHbYHUA GUHAHCOB pe3yaTaT 2023 . 2022r.
Mevyanba/(3aryba) 3a nepmoaa npeamn gaHbLM 58 14
JlaHbYHA CTaBKa 10% 10%
OyaKBaH pa3xoj, 3a AaHbLM BbpXy Aoxo4a (6) (1)
YBennyeHuma Ha pUHAHCOBUA PE3yNTaT 3@ JAaHbYHU LLeu 109 54
HamaneHua Ha dUHaAHCOBMA pe3ynTaT 3a AaHbYHU LLenu (347) (294)
[laHbyeH pesynTaTt (180) (226)
Pa3xoz 3a oTCpoYEeH AaHbK (24) (24)
2.15. [Apyrm Tekywm GMHAHCOBU NacuBMU

Bupg 2023 r. 2022 r
3a4bAKEHUA NO PENO CAENKN 3385 3336
V/IMXBM NO peno caenkm 61 30
OBbLLO 3 446 3366

2.15.1. Macueu 8b3HUK8AWU om ghuHaHcosama deliHocm Ha [pyxecmeomo
MacuBK, Bb3HMKBALWM OT PMHAHCOBATA AEMHOCT ca Te3M 3a KOMTO MAapUYHKM noToum ca buau, uamn 6baewm
napuyHM notouun we 6baaT, KnacupuumpaHu B OTYETA 3@ MAPUYHM MOTOUM Ha [pPy)KecTBOTO KaTo MapWyHM
noTouu oT pUHaAHCOBA AEMHOCT. B npeacTaBeHaTa no foay Tabavuarta ca onuMcaHM NPOMEHUTE B 3a4b/IXKEHMATA
Ha [py»KecTBOTO, KOUTO Bb3HMKBAT OT GMHAHCOBATA MYy AEMHOCT, BKAKOYMTENHO MAPUYHUTE U HEMAPUYHUTE
NPOMEHMW.
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2022r. MapuyHu n3meHeHus Opyru nsmeHenuns* 2023r.
Peno caenku 3 366 5 75 3446
060 3 366 5 75 3446

* [lpyrute M3MeHeHMs BK/OYBAT HAUYMC/IEHUA Ha /INXBKU, Npodaxkba Ha B3eMaHMA WM MONYYEHU CYMU MO

A0rosopu 3a 3aem.

2.16. TeKywWwM TbProBCKU U APYrv 3a4bAXKEHUA
Bug, 2023r. 2022 r
3aab/MKeHUA KbM 40CTaBYNLM 4 10
3a4b/1KEHNS KbM A0CTaBYMUM MO NOKYMNKM Ha GUHAHCOBM aKTUBM 588 570
ObLLO 592 580
2.17. 3apbnXKeHUA KbM nepcoHan
Bug 2023 . 2022r.
3aab/iXKeHns 3a paboTHM 3anaaTu 1 2
3aabaKeHUA 33 OCUTYPUTESTHU BHOCKU - -
OBbLLO 1 2

3agb/KeHnATa KbM MepcoHana ca TeKylWwy W MpeacTaBAsBaT 3aAb/KeHUA 3a 3annatm U
OCUTYPUTE/IHM BHOCKM Ha HaCTOALLM CAYKUTENN Ha ApyX»ecTBoTo. Te cieasa Aa 6baaTt ypeaeHu B paMKuTe Ha

ellvH 0 ABa mecela.

2.18. Cpenku cbc CBbpP3aHU MLya

Cebp3aHu Mua 3a "byarap Yex NHBecT Xonaunur" AL ca Ctukc 2000 EOO/ ( Ao 22.04.2021 r.), 1 AblLEPHOTO
apyxectso KEM EOO/], oo gatata Ha npogarkbata my npes m. Aekemspu 2021 r., UM ,KOr Mapket” EAL, YA
“Or Mapket ®oHa MeHnaxmMbHTY EALl KaKTo AbluepHo Aapyxectso ,Bunatoc” EOOL (no aekemspu 2022 r.).
CBbp3aHuM AnLa ca U YneHoBeTe Ha CbBeTa Ha [IupeKTopuTe Ha ApYKeCcTBOTO.

Coenkute cbe CBbpP3aHNTE LA Ca ONOBECTEHN B TaGI'IMLI,aTa no - aony:

06.2023r.

06.2022r.

B3emaHusA

Caenku ¢ gblepHu npeanpuaTna

MpepoctaseHu 3aemm

CAenku cbc cobcTBeHUUMU

Kniouos ynpaBneHcku nepcoHan

3advmueHusn

CaenKku ¢ Knyos ynpaB/eHCKU NnepCoHan

YrnpasaeHCKM 40roBopu - Bb3HarpaxgeHua

28

23

M3nnaTeHn Bb3HArpaxaeHuna no ynpasieHCKU JOrosopu

(35)

(23)

(7)

Tabnnuata no - gony:

Pasuyetute Ha [py»KecTBOTO CbC CBbp3aHnTe amua Kbom 30.06.2023 r. u KbMm 31.12.2022 r. ca NpeAcCTaBeEHU B

Bupg 2023 r. 2022r.
Texkywu pUHAHCOBU aKTUBU U B3EMAHU OT CBbP3aHU nLa
- CobcmeeHuyu - -
- JdvwiepHu dpyrcecmea, 8 m.u. - -
- Knrouyoe ynpaesneHcKu nepcoHas, 8 m.u. 12 12
- TbproBCKM U ApYyr1 B3eMaHuA 12 12
06,0 B3eMaHUA OT CBbP3aHU IMLa 12 12
TeKyLiY 3a4bNXKEeHUA KbM:
- Kno4os ynpaBaeHCKU nepcoHan 4 11
06,0 3aab/KEeHUA KbM CBbpP3aHu Mua 4 11
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B3emaHuATa OT CBbP3aHKU nLLA ca NperneaaHn 3a obesueHka 1 HauncaeHata obesueHka kbm 30.06.2023 r. e
B pa3amep Ha O xun. nB. (2022 r.: 0 xun. niB.). Ta e NpM3HaTa B OTYETa 3a NevyanbaTa UM 3arybata v gpyrus
BceobxsaTeH moxof Ha peg ,Meyanbu / (3arybu) ot obesueHKka M nevanba oT NpomsaHa B crnpasea/nsaTa
CTOMHOCT, HETHO”. M3MeHeHMeTo B pa3mepa Ha KOPEKTUBA 33 OYAKBAHW KPeaUTHM 3arybu Ha TbProBCKUTE U

APYyrn B3EMaHUA MOXKe Aa 6'bﬂ,e npeacraBeHo No cneaHnA HavynH

Bun

2023 r.

2022 .

Cango Kbm 1 AHyapm

HauuncneHa obesueHka cbrn. MCPO 9

Bb3cTaHoBeHa obesueHKa cbrn. MCPO 9

OBLLO

3. /Jpyau onosecmasaHus

3.1. AusnaeHTtHn

LpyXecTBOTO He e pasnpeaenano oMBMAEHTM B NOA3A HA aKuMoHepuTe npe3 2023 r. n 2022 .

3.2. Kateropuu ¢puHaHCOBM aKTUBU U NACUBU

banaHcoBMTE CTOMHOCTU Ha d)MHaHCOBMTe AKTUBM U NacuBM Ha [pyKecTBOTO moraT ga 6'b,£],aT npeacraBeHn B

cneaHUTe Kateropuu:

®DUHAHCOBM aKTUBMU 2023, 2022r.
Opyrn GMHAHCOBM aKTUBMU 10 192 7 236
TbproBCKM M 4pyrn B3eMaHUA OT CBbP3aHM Amua 12 12
Opyru Tekywm GMHAHCOBM aKTUBM OT CBbP3aHU LA - -
®PUHAHCOBWN NHCTPYMEHTHU 7 203 6 798
TbproBCKM M 4pyru B3eMaHuA 8 788 11527
TeKyLM aKTMBM, CBbP3aHU C AaHbLUM - -
Mapu n NapuyHM eKBUBANEHTH 16 9
ObLLO 26 211 25582

®durHaHCOBU Nnacusm 2023r. 2022r.
O6uraumMoHeH 3aem 21963 21524
dpyrn dpuHaHCOBM Nacusm 3446 3369
TEeKyLLM TbProBCKU U APYTrY 3a0b/IKEHUA 592 580
TeKyLin nacmMem, CBbP3aHN C AaHbBLM - -
[THProBCKM U APYTY 3a4b/IXKEHNA KbM CBbP3aHW AMLa 4 11
3a4b/KEeHNA KbM MEPCOHa U OCUrypsaBaHe 1 2
OBLLIO 26 006 25486

MHbOpMaumsa OTHOCHO CYETOBOAHATA MOAUTMKA MNPW OTYMTAHETO Ha BCAKA KaTeropusa OUHAHCOBU
WHCTPYMEHTNE NMOMECTEHa Mo rope B TeKywua otyeT. ONnoBecTeHn ca U MeToANTe, U3NO0A3BaHN 3a OLLEHKa Ha
cnpaseganBUTE CTOMHOCTM Ha PUHAHCOBUM aKTUBM M NacUBU, OTYUTAHM NO cnpasBesnBa CToMHOCT. OnucaHue
Ha NOIMTUKATa U LlenTe 3a ynpaB/ieHNe Ha PUCKA Ha [pyKecTBOTO OTHOCHO GUHAHCOBUTE MHCTPYMEHTU €
npeacraseHo 8 1.3.3.

3.3. PucKkose, cBbp3aHu ¢ PUHAHCOBUTE NMHCTPYMEHTU

Liean n noaUTUKA Ha PbKOBOACTBOTO MO OTHOLLEHME ynpaB/ieHUe Ha pUcKa
Mpw ocblLecTBABAHE Ha CBOATA TEKYLLA, MHBECTULUMOHHA U PpUHAHCOBA AeMHOCT, [py*KecTBOTO € U3/I0KEHO
Ha cnegHuTe PUHAHCOBM PUCKOBE:

° er,ﬂ,MTeH PUCK: Bb3MOXHOCTTA A/1bXKHUK Oad HE U3NNaTu 3a4b/IKEHUATA CU — N3UANO NN YaCTUYHO —
W1 ga He ro n3nnatm CcBoeBpeMeEHHO, npe,u,masmsaf/'mm NO TO3U HAYUNH 3ary6a 3a I£|,py)l-(ECTBOTO,'
° JlnkengeH PUCK: PUCKDT ,ﬂ,p\/)KeCTBOTO Aa HAMa UWan ga He € B CbCToAHWME [Aa Habaswu NapuvHn

cpeacrtea, KOrato ca HEOGXOAMMM M nopagn ToBa Aa CcpeuwHe TpyaHOCTU Nnpu M3nb/IHEHME HA CBOUTE
d)MHaHCOBM 3a4b/TIXKEHUA;
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. Ma3apeH puCK: pUCKBT onpeseneH GpUHAHCOB MHCTPYMEHT Aa NpeTbpnu KonebaHma no oTHoweHue
Ha cnpaBeA/iMBaTa CTOMHOCT UM Ha ObAewmnTe NApPUYHN NOTOLUM B Pe3ynTaT Ha KonebaHuA Ha masapHuTe
ueHu. BeblwHoCT [lpyKeCcTBOTO € U3/1I0XKEHO Ha TPU KOMMNOHEHTA Ha Na3apHUA PUCK:

- JlnxseH puck;

- BanyTteH puck;

- PucK oT npomsAHa B LLeHaTa Ha cOBCTBEHMA KanuTan.

3a edeKTMBHO ynpassieHMe Ha Te3n puckose, CbBeTHT Ha JupeKkTopuTe e 0406pua cneunduyHm cTpaTernm 3a
MEHUAXKMBHT Ha PUHAHCOBMA PUCK, KOUTO Ca B CbOTBETCTBME C KOpMNOpaTuBHUTE Lenn. OCHOBHUTE HACOKM
Ha Te3W CTpaTerMm onpefenaT KPaTKOCPOUHWUTE M AbATOCPOYHUTE LEenu U AeicTeusA, Kouto Tpabea pa ce
npegnpuemart, 3a 4a ce ynpaBiasaT GMHAHCOBUTE PUCKOBE, Npes KOUTO e ulnpaseHo [pyxecTsoTo.
OCHOBHMTE HAaCOKM Ha NOANTUKATA NO OTHOWeEHME HAa GMHAHCOBUTE PUCKOBE Ca C/IeAHUTE:

e MuHUMM3NPaHE Ha INXBEHUA PUCK, BaNyTHUA PUCK U LEHOBUA PUCK 3@ BCUYKU BUAOBE CAEJKY;

¢ MaKCMManHO M3N0A3BaHE Ha ,eCTECTBEHOTO XeAKMpPaHe”, MPU KOeTO B MaKCMMasiHa Bb3MOXKHa CTEMNEH ce
3a/1ara Ha ecTeCTBEHOTO NpPUXBALLAHE HA NPOAAXKOM, Pa3XoaM, Ab/HKUMMN CYMU U B3EMAHUSA, NPENU3YUCTIEHM B
CbOTBETHATa Ba/nyTa, BC/AEACTBME Ha KOETO Ce Hajara npuiaaraHe Ha CTpaTerMm Ha XeaXKmpaHe camo 33
cangaTa B npesuweHue. ColuaTa cTpaTerna ce npuaara 1 No OTHOWEHWE Ha JIMXBEHWUA PUCK;

* BcuukKM aeHOCTM No ynpasaeHne Ha GUHAHCOBUA PUCK Ce OCbLLECTBABAT U KOHTPOMPAT Ha LEeHTPasHO
HWBO;

* BcWYKM AeMHOCTM No ynpaBieHue Ha GUHAHCOBUA PUCK Ce OCHLLECTBABAT HA Pa3ymMHa M NocnenosaTesHa
OCHOBa W NPW CNasBaHe HAa HAaN-A06pPUTE NasapPHMN NPaAKTUKM.

[pyKecTBOTO MOKEe Aa MHBECTUPA B aKLUKW MAN APYTY NOA0OHU MHCTPYMEHTM CamMo B C/Iy4Yal, Ye e Hanumue
BPEMEHHa AOMbJAHWUTENHA NIMKBUAHOCT, KaTO 3@ BCUYKM NOJO0OHN caenku e HeobxoauMmo paspelleHue oT
CbBeTa Ha gupeKTopuTe.

MasapeH puck

Ma3apeH pUCK e BEPOATHOCTTA Aa 6baaT peannsmpanmu 3arybu npm ynpaeaeHne Ha GMHAHCOBKM CpeacTBa Nog
Bb3AeNCcTBME HA HEBNAronpPUATHU M3MEHEHUSA B LeHUTE Ha GUHAHCOBUTE MHCTPYMEHTW, NA3apHUTE INXBEHM
NPOLLEHTU U BaNYTHUTE KYPCOBE, KAKTO U HA U3MEHEHUS, Bb3HUKBALLM B NpeobnasaBalymTe nasapHU LEHM Ha
TbPryemu WMHCTPYMEHTU—aKUUN, BOPCOBO TbPryemm CTOKW, CTPaTerMyecknm CypOBWUHW, EHEProHOCUTENU W
apyrun. To3n pUCK ce Nopaxkaa OT XapaKTEPUCTUKUTE Ha MAaKPOMKOHOMMYECKaTa cpesa U OT CbCTOSHUETO Ha
KanuTanoBuTe Masapu B CTpaHaTa WM 4yKbMHA, AeicTBa M3BbH [py)KecTBOTO M He MoKe aa bbae
ansepcnduumnpaH. B ycnosuata Ha naHgemus ot sBupyca COVID-19, cbnpoBoaeHa ¢ Habupalia CKOpocT
3HauUUTENHa NO pasmepuTe CU CBETOBHA MKOHOMWMYECKA KpW3a, Masapute Ha PpUHAHCOBM WHCTPYMEHTH,
CYPOBMHM, EHEPrOHOCUTENM U APYrU  PErucTpuMpaTt 3HauuTenHu cnagose. OCHOBHUTE MeToaM 3a
OrpaHMYaBaHETO Ha MasapHUsA PUCK U HErOBWUTE OTAE/NHU KOMMOHEHTU ca CbbupaHeTo n 06paboTBaHETO Ha
MHbOpPMaALUMA 32 MAKPOMKOHOMMYECKATa Cpeaa M Ha Ta3m 6asa NpPorHosnpaHe M cbobpasnaBaHe Ha AeMHOCTTa
Ha [py»KecTBOTO C O4aKBaHATa AMHAMMKa Ha Ta3u cpeaa.

3.3.1. AHanu3 Ha KpedumHus pucK
KpeanTHusa pucK 3a APYyXKECTBOTO Ce OrpaHM4YaBa A0 pa3smepa Ha basnaHcoBaTa CTOMHOCT Ha ¢UHAHCOBUTE
aKTUBW, COBCTBEHOCT HA APYKECTBOTO, KOUTO Ca HA/IMYHM KbM AaTaTa Ha CbCTaBAHE HA GMHAHCOBUA OTYET:

2023r. 2022r.
Fpynu ¢puHaHCOBMU aKTUBM — 6aNaAHCOBU CTOMHOCTM:
MHBECTMUMM B AbLLEPHU NpeanpUuAaTUA 3171 3171
Lpyrv 4bAroCpoOYHU UHBECTUUMN 8 8
DUHAHCOBU MHCTPYMEHTHU 7 203 6 798
Odpyrv Tekywm GMHAHCOBM aKTUBM 10 192 7 236
[pyrv Tekywy GUHAHCOBU aKTMBM OT CBBP3aHM AnLA - -
TbpProBCKM M 4pyry B3eMaHuA 8788 11527
TbpProBCKM M Apyrn B3eMaHUA OT CBbP3aHM Amua 12 12
TeKYLLM aKTUBM, CBBP3aHN C AaHbLM - -
Mapu n NapuyHM eKBUBANEHTH 16 9
BanaHcoBa CTOMHOCT 29 390 26 622
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KpeauTHMAT PUCK OTHOCHO Mapu W NapuUyYHU eKBWBAJIEHTM, CPEeACTBa Ha MapuyHMA nasap, HeobesneyeHu
obavrauum n aepmBaTMBHN GUHAHCOBU UHCTPYMEHTU Ce CYMTA 33 HECHLLLECTBEH, Tbil KaTO KOHTpPareHTuTe ca
6aHKK c Ao6pa penyTauma U BUCOKA BbHLLHA OLLEHKA Ha KPeaAUTHUS PEUTUHT.

[ pyKecTBOTO peoBHO Cneam 3a HEN3MbAHEHNETO Ha 334 b/IKEHMATA HA CBOM KANEHTU U APYTN KOHTPAreHTH,
YCTAHOBEHM UHAMBUAYANHO UM HA TPYNU, U U3MNOA3BA Ta3n MHGOPMALMA 33 KOHTPO Ha KPeaUTHUA PUCK.

CbrnacHo MC®O 9 [ApykectBoTo 0b6e3LeHABA BCUYKUTE CU B3EMAHUA MO ONPOCTEH METOA, Ha U3YUCAABAHE
Ha obe3ueHKa KaTo npu3HaBa 3aryba oT obe3leHKa KaTo O4YaKBaHW KpeguTHU 3arybu 3a uenus cpok. Te
NnpeAcTaBAABaT 0MaKBAHMAT HEQOCTUT B AOTOBOPHUTE NAapPUYHKN NOTOLM, KaTo Ce MMa NpeaBu Bb3MOXKHOCTTa
33 HEM3Mb/IHEHME BbB BCEKM MOMEHT OT CPOKA Ha PUHAHCOBUA UHCTPYMEHT. [py»KecTBOTO M3N0A3Ba CBOA
HaTpynaH OMWT, BbHLHW MNOKasaTean U MHGOPMaLUA B AbATOCPOYEH NJaH, 33 Aa WM3YUCAN OYaKBAHWUTE
KpeauTHu 3arybu.

B pesynTaT Ha TOBa BCMUYKM KPAaTKOCPOYHM B3€MaHMSA, Bb3HUKHAAN AN NPEeAoroBOPEeHN B PamMKUTE Ha efHa
KaneHgapHaTta roguHa [py»kectBoto obesueHsaBa € 1% CTOMHOCTUTE MM, NMOPAAM TEKYLLMA UM XapaKTep M
Ha/ZIMYMETO Ha HUCHK KpeamuTeH PUCK.

NpyxectBoTo 0b6e3lLeHABa B3EMaHMATa CM OT CBbP3aHM /MLA U HeoBCy>KBaHM B3emaHua ¢ 2%, nopaau
Ha/IMYMETO Ha MaJIKo MO — 3aBMLLUEH PUCK OT CbbBUpaHe Ha B3EMaHUATA, ThIKATO APYMKeCcTBaTa KOHTPareHTu
ca B eaHa dMHaHCOBa rpyna ¢ [lpy»KecTBoTo UM ce npeanoara, ye ca B 3aTPYAHEHO IMKBUAHO CbCTOAHME.

M3uncnaBaHeTo Ha obesueHKa no ¢asn moxe Aa bbae npeacraBeHa rno caegHnsA HauynH:

®azal ®aza 2
MpepnoctaBeHn aBaHCHU 2177 -
B3semaHua 3a rnasHULMN U TNXBU 6 850 -
no JOroBOPw 3a Lecus
THProscku 1 Apyru B3emaHus 7220 1086
B3emaHua no 3aemu 1269 -
JaHbum 3a Bb3CTaHOBABaHE - -
B3emaHua OT cBbp3aHM AnLa 12 -
Oppyrn B3emaHuA 582 -
Ob6e3ueHKa Ha B3eMaHus (182) (22)

17 928 1064

3.3.2. AHanu3 Ha AUKBUOHUA PUCK

JINKBUOHMAT PUCK NpeacTaBnfaBa PUCKBT [py)KecTBOTO A3 He MOXKe A3 Noracu CBOUTE 3a4b/IKEHMA.
Jpy>KecTBOTO Mocpella HYXAUTE CU OT JIMKBUAHW CPeACTBa, KAaTO BHMMATENHO C/lefu MNAalWaHUATA No
noracuTesIHUTe NJIAHOBE Ha AbJrOCPOYHUTE PUHAHCOBM 3a4b/MKEHUA, KAKTO U BXOAALLMTE U MU3XOAALUM
NMapuMyHM NOTOLM, Bb3HUKBALLM B X043 Ha OonepaTUBHaTa AeMHOCT. Hy:KanTe oT IMKBUAHM CpeacTBa ce cneaat
33 Pas/IMYHU BPEMEBU NEPUOAM - EXKELHEBHO M €KeceaMMUYHO, KaKTo M Ha 6a3aTta Ha 30-4HEBHWM NPOrHo3Mu.
HyxanTe OT NNKBMAHW CPeacTBa B AbJArOCPOYEH MNAaH - 3a nepmoau ot 180 m 360 aHKM, ce onpeaenar
MeceyHo. Hy»auTe OT napuyHM cpeacTBa Ce CpaBHABAT CbC 3aeMWTE Ha pasno/ioXKeHue, 3a Aa b6baaT
YCTAaHOBEHU M3AUWBUM nan aepuumtn. To3n aHanM3 onpenens Aannv 3aemMuTe Ha Pas3no/IoKeHMe Lie ca
[OCTaTbyHU, 33 Aa NOKPUAT HyXKAMTe Ha [py*KecTBOTO 3a nepuoaa.[lpy>KecTBoTO AbPKM Napu B HaHKOBU
CMETKM, 33 Aa nocpella JIMKBUAHUTE CUM HyxXKau 3a nepuogm ao 30 agHu. CpeactBa 33 AbATOCPOYHUTE
JIMKBUAHM HYXKAN Ce OCUTYPsABaT Ypes3 3aeMUn B CbOTBETHUA pasmep 1 Npoaarkba Ha AbArOCPOUYHN PUHAHCOBU
aAKTMBMW.

Kbm 30toHM 2023 r. nagekute Ha [OroBOpPHUTE 3adb/iKeHMA Ha [py*KecTBoTO (CbAbprKally JINXBEHU
NAalWaHna, KbAeTOo € NPUNOKUMO) ca 0606LLEHMN, KAKTO cneasa:

[JorosopeHn NapuyHU NOTOLM, B T.u.
MpeHocHa Haa 3
Kbm 30.06.2023 roquHa |  (6anancosa) Aorosopenu ol waal | oL s
- Napu4yHU NoToLMU roamMHa oo O6wo
CTOMHOCT rogvHa Ao 5 roguHu
3 roauHn
roguHu

®DUHAHCOBU aKTUBU 25635 27 002 27 002 - - - 27 002
DUHAHCOBU NHCTPYMEHTH 7 203 7203 7 203 - - - 7 203
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Opyrn puHAHCOBM aKTUBM 10192 10513 10513 - - - 10513
Toprosckn - Apyru 8212 9258 9258 ; - - 9258
B3eMaHWA OT TpeTu Anua
Tbproscku " apyru
B3eMaHMA OT CBbp3aHu 12 12 12 - - - 12
nua
MapunyHn cpeacTea " 16 16 16 ) ) ) 16
NnapuUYyHU eKBUBANEHTH
®duHaHCcoBM Nacusm 26 006 28 097 11 800 9578 6719 28 097
PuHarconn  nacueu - | ) g6y 23 954 7657 | 9578 | 6719 - | 23954
06/1MrauMoHeEH 3aem
Opyrn duHaHcoBM nacvem 3446 3546 3546 - - - 3546
TbproBcku " apyru
334b/KEHNA  KbM  TpeTH 593 593 593 - - - 593
nvua
Tbproscku 7 apyru
3a4b/IKEHNA KbM CBbP3aHU 4 4 4 - - - 4
mua
0610 HeTHa MKBUAHE (371) (1 095) 15202 | (9578) | (6719) ; (1 095)
CTOHOCT
[oroBopeHn Nnapu4yHu NOTOLM, B T.u.
MNMpeHocHa Hag 3
Kbm 31.12.2022 roauHa (6anaHcoBa) Aorosopenu Aol Hap 1 roaMHm Hap 5
. napuyHU noToum roguHa ao O6wo
CTOMHOCT roauHa Ao 5 roAuHU
3 roavHMn
roguHu
®UHAHCOBU aKTUBU 25582 26 466 26 466 - - - 26 466
DUHAHCOBM MHCTPYMEHTH 6 798 6 798 6 798 - - - 6 798
Opyrn pUHAHCOBM aKTUBM 7 236 7520 7 520 - - - 7 520
Teproscku - Apyru 11527 12127 12 127 - - - 12 127
B3eMaHusA OT TPeTU AnLa
Tbproscku " apyrm
B3eMaHMA OT CBbP3aHM 12 12 12 - - - 12
nvua
MapuynHn cpencTsa " 9 9 9 i i i 9
Napu4yHU eKBUBANEHTH
®duHaHCOBU Nacusm 25483 28 063 9263 9755 9 045 - 28 063
PuHancosu  nacueu - 21524 23953 5153 | 9755 | 9045 - 23 953
obnnraumoHeH 3aem
Apyrn duHaHcoBM nacunsu 3366 3519 3519 - - - 3519
Tbproscku 7 apyru
334b/IKEHNA  KbM  TpeTu 582 582 582 - - - 582
mua
Tbproscku " apyru
334bAXKEHNA KbM CBbP3aHM 11 11 11 - - - 11
nvua
06
110 HETHA MKBUARA (99) (1598) 17202 | (9755) | (9045) . (1598)
CTOMHOCT
CTOMHOCTUTE, OMOBECTEHW B TO3M aHa/AM3 Ha MNAAEXUTE Ha 3a4b/KeHuATa, npeacTaBaAsaT

HEAUCKOHTUPAHUTE NMapUYHU NOTOUM MO AO0roBopute, KOUTO morat Aa Ce pa3sindyaBart oOT 6anaHcoBuTe
CTOMHOCTM Ha 3a4b/IXKEHUATA KbM OTHETHATA AaTa.

duHaHCOBUTE aKTUBU KaTo CPEACTBO 3a yrpaB/ieHUe Ha IMKBUAHUA PUCK
Mpun oueHsBaHETO U yNpaBAEHNETO Ha SINKBUAHMUA PUCK [py>KECTBOTO OTYMTA OYAKBAHUTE MapUYHU NOTOLM
OT PWHAHCOBM MHCTPYMEHTU, MO-CMELMaZHO HA/JIMYHUTE MAPUYHU CPeAcTBa WM TbProBCKM B3emaHus.
HannyHMTE napuyHM pecypcuM M TbProBCKM B3eMaHUsA He HaZBMLABaT 3HAYMTENHO TEKyWMTe HYyKAWU OT

n3xoaAall, napunyeH NOoToK.
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3.3.3. AHaGnU3 Ha 8anyMHUA U 1UXBEHUA PUCK
[ py*KecTBoTO HAMA CbLLECTBEHM E€KCMO3ULMN HA BaJlyTEH PUCK, JOKONKOTO CbLUECTBEHATA YacCT OT aKTUBUTE U
nacMeuTe My Ca AEHOMMHWMPAHW B HaUMOHajsHa BasyTa M €BPO, 3@ KOETO e BanuaeH GUMKCUpaH Kypc OT
1.95583 nB. 3a 1 eBpo OT AaTaTa Ha BbBEXKAAHETO Ha pPeXMMa Ha BanyTeH 6opa B bbarapus.
[pyKecTBOTO HAMA CbLLECTBEHWN EKCMO3MLUUN HA JINXBEH PUCK, JOKOJKOTO PUHAHCOBUTE aKTMBM M NaCUBM,
OTYUTAHM NO aMOPTMU3MpPYEMa CTOMHOCT Ca AOTOBOPEHM B YCIOBUATA HA GUKCUPAHU TIUXBEHU HUBA.

3.4. OueHABaHe NO cnNpaBea/iMBa CTOMHOCT
KoHuenumaTa 3a cnpaBeg/inBaTa CTOMHOCT npegnonara peanusvMpaHe Ha OUHAHCOBU WMHCTPYMEHTM upes
npoaaxkba, Ha 6asa no3numATa, NPeAnoNOKEHMATa N NPELEHKUTe HAa HEe3aBMCMMW Mas3apHU y4acTHULM Ha
OCHOBEH WM Hal-u3roAeH 3a AadeH aKTMB WM nacuB nasap. 3a cBouTe GUHAHCOBM aKTUBM U MacUBM
[ py*KecTBoTO NpMema KaTo OCHOBeH na3ap ¢WMHaHcoBUTE Naslapu B bbarapua - 6Ob, ronemute Tbproscku
6aHKN - Anabpu M 3a onpeaeneHn cneunuduYHM UHCTPYMEHTU - AUPEKTHU CAENKU MexKay cTpaHuTte. B
noseyeTo cnyyau, obaye, ocobeHO MO OTHOLEHME HA TbPrOBCKMTE B3EMAHMA U 33a4b/IKEHUA, KpeautuTe u
AenosntuTe, [lpy*KecTBOTO O4aKBa Aa peannsmnpa Teanm GUHAHCOBM aKTUBM U Ypes3 TAXHOTO LASIOCTHO 06paTHO
M3nnawLaHe WAM pPEeCneKTMBHO MNoracABaHe BbB BpemeTo. 3aToBa Te Ce MNPeacTaBAT MO TAXHaTa
aMopTU3MpPyeEMa CTOMHOCT.
FonAamata YyacT oT GMHAHCOBUTE aKTMBM M NACMBU Ca KPATKOCPOYHM MO CBOSATA CbLLHOCT (TbProBCKM B3eMaHusA
N 3a4bAXKEHUA, KPaTKOCPOYHU 3a€MU), U Ca OTPA3eHM B OTYETa 3a PUHAHCOBO CbCTOAHME MO onpeaeneHa
nasapHa (nNo onpeaeneH oueHbYeH METoA) CTOMHOCT (MHBECTULMU B LEHHU KHUMKA, KpeauTu C NPOMEHINB
JINXBEH MPOLEHT) M Nopaan ToBa TAXHaTa cnpaBea/iMBa CTOMHOCT € NpubansMTenHo paBHa Ha 6anaHcoBaTa
MM CTOMHOCT. Mpn 3aemuTe No GUKCMpPaH NNXBEH NPOLEHT NPUIaraHaTa MeToAMKa 3a HEroBOTO onpeaensaHe
M3MN0/13Ba KaTo OTNpaBHa TOYKA 33 M3UNUC/IEHMATA TeKYLKUTE HabaogeHMsA Ha [py*KecTBOTO N0 OTHOLLEHUE Ha
NnasapHUTE NUXBEHW pPaBHULLA.JIOKONKOTO BCE OLWEe He CblEecTBYBa AOCTAaTb4HO aAKTMBEH Mas3ap Ha
pa3NMUYHUTE PUHAHCOBM MHCTPYMEHTU B Bbarapus, cbc cTabuUAHOCT, AOCTaTbyHU 06EeMU U NUKBUAHOCT 3a
MOKYMKWN M NPoAa*Kbu Ha HAKOM PUHAHCOBM aKTUBM W NACMBM, 3a TAX HAMA Ha Pa3MNON0XKEHNE AOCTAaTbUYHO U
HaZEeXAHM KOTMPOBKM HA MNA3apHM UEHW, NopagMm KOETO Ce M3MN0A3BaAT APYrYM anTepHAaTUBHWU OLLEHDBYHU
METOAN U TEXHUKMN.
PbKOBOACTBOTO Ha [lpy»KeCcTBOTO CYMTa, Ye NpM CbluecTBYBaWMTe 0b6CcTOATENCTBA NPeACTaBEHUTE B OTYETa 33
$OUMHAHCOBO CbCTOAHME OLLEHKM Ha GMHAHCOBUTE aKTMBM M NACMBU Ca Bb3MOXKHO Hal-HaLeXaHW, afeKBAaTHU
W [OCTOBEPHM 3a LiesiTe Ha dUHAHCOBATA OTYETHOCT.
HsaKkon oT dMHAHCOBUTE AKTMBM M MacMBKU Ha [py*KeCTBOTO Ce OLEHABAT MO CNpaBeA/MBa LEeHa B KpaA Ha
BCEKWU OTYETEH Nepuos,

Bug, 2023 . 2022r.
BopcoBM KanuUTanoBM WMHCTPYMEHTU - aKUMWU M AAN0Be, OUEHABAHU NO 6531 6 499
cnpaBeg/MBa CTOMHOCT B nevanbaTa u 3arybata
HeKkoTupaHW KanuTanoBu WHCTPYMEHTU - 4ANoBe, OUEeHABaHM o 672 299
cnpaseganBa CTOMHOCT B nevanbara 1 3arybaTa
MNHBECTULMOHHN MMOTM, OLL@HEeHW NO CnpaBea/MBa CTOMHOCT B nevanbaTta u 288 288
3arybara
OBbLLO 7 491 7 086

Bupg npuxop, 06.2023 . 06.2022 .

Meyanbu oT onepauuun ¢ GUHAHCOBM AaKTUBM, OTYMTAHU NO CNpaBesInBa 1 1
CTOMHOCT B nevyanbara v 3arybaTta
Meyanbm OT NpeoLLeHKM HAa PUHAHCOBM aKTUBM, OTYMTAHU MO CNpaBeaInBa 306 251
CTOMHOCT B nevyanbara v 3arybaTa
3arybu ot onepaumm ¢ GMHAHCOBM aKTUBW, OTYUTAHM MO CNpaBeaanBa i 2)
CTOMHOCT B nevyanbara v 3arybaTta
3ary6a oT npeoueHKN Ha GMHAHCOBU aKTMBM, OTYUTAHM MO CNpaBeaNMBa (64) (14)
CTOMHOCT B nevyanbara v 3arybaTta
ObLLO 243 236
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duHaHCOBUTE aKTMBM W NAcMBM, OTYMTAHM NO CnpasedMBa CTOMHOCT B oTyeTa 3a GMHAHCOBOTO
CbCTOSAAHUE, Ca rPYNMPaHnN B TPU HUBa Cbobpa3Ho liepapxmsaTa Ha cnpaBea/iMBaTa CTOMHOCT. Ta3u epapxuma ce
onpeaens Bb3 OCHOBAa Ha 3HAYMMOCTTa Ha BxoAalwaTta MHPopmaumsa, M3Non3BaHa NpuU onpeaensaHeTo Ha
cnpaBegunBaTa CTOMHOCT Ha GUHAHCOBUTE aKTUBW U NAaCUBM, KaKTo cieaBa:
. Huso 1 - BxogswuTe AaHHW Ha HMBO 1 ca KOTUpaHUTE (HEKOPUTMPAHU) LEeHM Ha MHCTPYMEHTU Ha
aKTMBHMWTE Nasapu 3a NAEHTUYHU GUHAHCOBU MHCTPYMEHTY;
. HuBo 2 - BXxogswuTe AaHHW Ha HMBO 2 ca BXOAAWM AAaHHW 33 AaAeH aKTUB WKW NacuBe, PasanNyHU OT
KOTUPAHUTE LLEHW, BK/IKOYEHU B HUBO 1, KOUTO MPAKO UM KOCBEHO Ca AOCTbMHM 33 HabaoaeHue.;
. HuBo 3 - BXxoAAWMTE AAaHHW Ha HMBO 3 ca HeHabsloAaeMu BXOAAWM AaHHM 33 JafeH aKTUMB WU
nacve. Tasu KaTeropma BK/OYBA BCMUKM MHCTPYMEHTKU, NMPU KOMTO TEXHWKATA 33 OLLEHABaHE He BK/HO4YBa
Habnogaemu BXoAAWM OAHHWM M HeHabnogaemute BXOAAWM AAaHHWM MMAT 3HauuTeNneH edeKkT BbpXy
OLeHKaTa Ha MHCTpymeHTa. HMBOTO B MepapxmaTa Ha crnpaBeA/IMBUTE CTOMHOCTU, B PAMKUTE Ha KOATO ce
KaTeropunsunpa oueHsABaHETO Ha cnpasBeganBaTa CTOMHOCT B LUAMOCTHUS My 06XBaT, ce onpeaens Bb3 OCHOBA
Ha Hali-HUCKUA eNleMeHT OT HMBOTO, KOMTO € OT 3HaYeHWe 3a OLEHABAHEeTO Ha cnpaBea/snBaTa CTOMHOCT B
UANOCTHMA My 06xBaT. 3a Tasu Len 3Ha4YeHMEeTO Ha [3AeH eNeMeHT Ce OLEHABA KaTo Ce CbMoCTaBA C
OLLEeHABAHETO Ha CNpaBeA/MBaTa CTOMHOCT B UAMOCTHUA My 06XBaT.
AKO Npu OLEHABAHETO HA CMpaBeA/MBaTa CTOMHOCT 6bAaT M3MN0A3BaHM HabnlogaeMn enemeHT, KouTo ce
HYXXAAAT OT 3HAYMTENHO KOPUIMpPaHe, OCHOBAHO Ha HeHablgaemMu efeMeHTM, TakoBa Npu3HaBaHe € oT
HMBO 3. 3a OLLEHABAHETO Ha 3HAYEHMETO HA AALEH €/IeEMEHT 3a OLEHABAHETO Ha CnpaBea/inBaTa CTOMHOCT B
LUANOCTHUA My 0bXxBaT e Heobxoaumo Aa 6bAaT B3eTU npeasus cneunduyHuTe 3a AafeH akTUB WU NacuBs
dakTopu.
CnepgHata Tabnavua npeacrtaBa HvMBaTa B MepapxuAaTa Ha ¢uHaHcoBu akTuBM Kbm 30oHM 2023 1. m 31
aekemspu 2022 1., OUEHABAHM NEPMOAMYHO MO CnpaBeainBa CTOMHOCT:

Huso 1 Huso 2 Huso 3 O6uwo
30.06.202 . 7 203 288 8 7 499
bArocpoyHn GMHAHCOBM aKTUBMU - - 8 8
KpaTkocpouHu GMHAHCOBM aKTUBM 7203 - - 7 203
NHBECTULMOHHN MMOTH - 288 - 288

Hueo 1 Hueo 2 Huso 3 O6uwo
31.12.2022. 6 798 288 8 7 094
JbnrocpovyHn GUHAHCOBU aKTUBM - - 8 8
KpaTKocpouHM GMHAHCOBU aKTUBM 6 798 - - 6 798
NHBECTULMOHHN UMOTHU - 288 - 288

KpaTkocpouHu ¢rHaHcoBM akTueM (Hueo 1)

CnpaBea/iMBaTa CTOMHOCT Ha KPaTKOCPOYHUTE PUHAHCOBM akTUBM (HuBo 1) e onpeaeneHa Ha 6a3a nocnegHa
6opcoBa LeHa Ha Tbpryemute GUHAHCOBM MHCTPYMEHTU Ha Bbarapcka ¢oHaoBa 6opca ALl CbOTBETHO KbM
30.06.2023 r.n 31.12.2022 .

KpaTkocpouHu ¢rHaHcoBM akTuem (HuBeo 3)

CnpaBea/iMBata CTOMHOCT Ha ¢uMHaHcoBUTE akTMBM (HuBO 3) e onpeaeneHa, Ypes OUEHKA HA He3aBUCUM
JIMLLEH3UPaH OUEHUTEN, U3NO0A3BalKM BbTPELUHA U BbHLIWIHA MHPopmauma. M3non3BaHUTe MeToaM ca MeTon,
Ha YMCTaTa CTOMHOCT Ha aKTUBUTE M METOZ, HA AUCKOHTUPAHUTE NAPUYHN NOTOLM.

MeToAbT Ha YMcTaTa CTOMHOCT HA aKTMBUTE Ce OCHOBA Ha MHAMBMAYa/HA OLEHKa Ha aKTMBM M NAcMBM Ha
OpyectBoTo. Mpu 6naronpuatHa/(HebnaronpuatTHa) NPomMaHa Ha cnpaBes/MBaTa CTOMHOCT Ha aKTueuTe/
nacuBuTe, CbOTBETHO YMCTaTa CTOMHOCT Ha aKUMUUTE LLLe ce yBenYn(Hamanee).

3HaYMMKM HeHabnogaemMn BXOAALM AAHHWM NPU METOZ Ha AMCKOHTMPAHE Ha YUCTUTE NAPUYHM MOTOLM M
TAXHOTO B3aMMOBPDB3Ka CbC CNpaBeaMBaTa CTOMHOCT Ca KAaKTO cneaBga:

. MPOrHO3HM BXOAALWM M U3XOAALLM NAPUYHM NOTOUM - ONpesenieHaTa CnpaseaiMBa CTOMHOCT Lie ce
yBe/MUM (Hamanee), ako BXOAALMTE MapPUYHM MOTOLM Ce yBennYaT (HaManesT) U ako U3XoaalmTe NapuydHu
noTtoum HamanesT (ce ysenuuar);

. OMCKOHTOB MPOUEHT — onpegesieHaTa crnpaBea/iMBa CTOMHOCT e Ce yBeandu (Hamanee), ako
ONCKOHTOBUAT NPOLLEHT € CbOTBETHO NO-HMCKA (MO-BMCOKA).
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HauanHOTO cango Ha pUHAHCOBMTE aKTUBM Ha HUBO 3 MoKe Aa 6bAe paBHEHO C KPalHOTO MM caffo Kbm
oTyeTHaTa ZiaTa, KakTo cneaBsa:

Huso 3
Canpo Kbm 1 aHyapm 2022 r. 8
Canpo kbm 31 pekemepu 2022 r. 8
MpopaaeHn npes nepmnoga -
Canpo Kbm 3010HM 2023 r. 8

Llenute Ha [py»KeCcTBOTO BbB BPb3Ka C yrnpaB/ieHne Ha KanuTana ca:

e [a ocurypu cnocobHocTTa Ha [pyXecTBOTO Aa NPOAbL/XKM A3 CbllecTByBa KaTo AelcTBallo
npeanpuatue; u

® [a OCUIypu afieKBaTHa peHTabuNHOCT 3a cobCTBEHUUMTE, KaTo onpeaens LeHaTa Ha NpoayKTute u
yCAyruTe cu B CbOTBETCTBME C HUBOTO Ha PUCKa.

ApyxecTBoTO Ha6mop,aBa Kanutana Ha 6asata Ha KOE(I)MLI,MEHT Ha 3a40bXHANOCT, npeacrtaBiABall,
CbOTHOLWEHNETO HA HETEH OB/l KbM O6LLI,MFI Kanutan. lpe3 npeacTaBeHUTe nepmoamn ObArbT Ha JpyrKecTtBOoTO
He € CbLECTBEH U Ce d)MHchmpa OCHOBHO OT cobCcTBEHM cpencrtea.

1.1. KopeKuuu Ha npnban3nuTenHn oueHKn
Mpe3 nepuoga He ca U3BLPLLBAHU KOPEKLMM HA NPUBAU3UTENHUN OLLEHKMU

1.2. YcnoBHM aKTUBU U NaCUBU

Kbm Kpas Ha neprojaa APYKecTBOTO MMa 3a46an1aHCOBM aKTUBM B pasmep Ha 1 146 xvn.iB npeacTaBAABaLLM
HOMMHaAAN NO LeanpaHn B3eMaHUs.

1.3. CvbuTHA cnen Kpaa Ha OTYETHUA NepUoy,
Hsama Bb3HUKHaNM cbbUTUA cnen AaTaTa Ha 6anaHca Ao AaTaTa Ha o4obpeHneTo N Ny6ANKYBaHETO MY, KOMTO
[a OKakaT CblLLECTBEHO BAMAHME BbPXY pe3yntata U ONOBECTABAHMATA B HACTOALLMA meXaMHeH GUHAHCOB
oTyverT.

1.4. HecurypHoctun
Bb3peiicTBUe Ha pycKaTa BOeHHA MHBa3uA B YKpaiiHa
Mpe3 deBpyapn 2022 r. BCNeacTBME Ha BOEHHWUA KOHPAMKT mexay Pycua u YKpaliHa HAKOW ObprKasu
06sBMXa HOBM MAKETU OT CAHKUMM cpewly Nyb6anyHuA abar Ha PyckaTa ®egepaums M HAKOU PYycKM BaHKW,
KaKTO U MHAMBUAYAHM CaHKLMM CPELLY ONpeaeneHn PyCKU rpaxkaaHu.

Mopaan HapacTBaWOTO reonoAMTUYECKO HanpexkeHue, oT ¢espyapu 2022 r. ce HabawgaBa 3HaYMTENHO
yBennyeHue B KonebaHuATa Ha GOHAOBUTE U BaNYTHUTE Na3apu, LEeHUTE Ha EHeProHoCUTEeNINTE M ropuBaTa u
3HaumTenHo obesueHnABaHe Ha pybiaTa cCNPAMO aMepUKaHCKKUA 40Nap M eBpoTo.

Te3un cbbUTMA ce o4aKBa Aa NPOAL/KAT A3 OKa3BaT BANAHUE BbPXY AeMHOCTTa Ha NPeAnpUATUA OT Pa3/IMYHM
MHAOYCTPUM U Npe3 cnedsawmTte nepuoaun. [py»KecTBOTO HAMA MPEeKn eKcnosuumu (Hanp., caenku, canaa,
aHTaXXMMEHTU) KbM CBbP3aHU ANLA U/UAKN KbM KNHOYOBMU KAUEHTU, AOCTaBYMLUM UM BaHKM OT Te3M AbprKaBu.
EdeKTnTe OT ropHMTE CbOUTUA MOTaT 4a OKaXKaT BANAHNE BbPXY LANOCTHUTE MaKPOMKOHOMMUYECKM YCNOBMSA B
cTpaHaTa v B EBpona, KakTo 1 B MO-AbArOCPOYEH MaH BbPXY TbProBCkMTE 060POTH, NAPUYHUTE NOTOUM U
peHTabunHocTTa.

Bb3geiicTBMe Ha pacTawaTa MHGAALMA U ANXBEHUTE HUBA

MHoro npeanpuaTua u Fpynu oT pasiMyHM 6paHLIOBE U CTPAHM M3NWUTBAT epeKTa OT HAPACTBALLUTE HMBA Ha
MHONALMATA U INXBEHUTE MPOLLEHTU, KOMTO 3aCAra BCMYKM acneKkTu Ha busHeca M BOAAT 4O HapacTBaHe Ha
HapacTBaHe Ha pPasxoAuTe 3a CYpPOBMHWM M paboTHa CMa, @ CbWO WM A0 NMPOMEHM B MOBEAEHMETO Ha
KAMEHTUTE U HAapaCTBAaHETO Ha KPeAMTHUA PUCK. Bb3AeNCTBMETO Ha MHbNAUMATA U IMXBEHUTE HMBA 3acerHa
BK/HOUMTENHO NPOLLEeCUTE Ha B3eMaHe Ha MHBECTULMOHHU M GUHAHCOBM pPelleHns 1 npoueca Ha Nperosopum
3a 4OroBapsaHe Ha yC/0BMA M MapamMeTpu No Tesn A0roBopu.

OuakBa ce edeKTbT OT Te3N HEeraTMBHNU MKOHOMMUYECKM MPOLLECH BbPXY PUHAHCOBMTE OTYETM HA OTUMTALLOTO
ce Apy*KecTBo Aa 6bae cbuiecTBeH. OYakBaHUTE HEraTMBHUM Noc/ieanuUM o0b6xXBalLaT:

. BAvAHMeE BbpXY M3MepPeHUTE CNpaBea/MBM CTOMHOCTM Ha aKTUBU U NacuBK;
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. EdbekTn BbpXy NpoOrHosvMpaHuTe 6bAEWM NAPUYHU MOTOUM M MPUIONKEHU AUCKOHTOBM MPOLEHTH,
M3MNON3BAaHN 3a OnpefenaHe Ha HacToAwaTa CTOMHOCT, MHAMKaTopuTe 3a 0b6e3ueHKa M TecToBeTe 3a
obes3ueHKa;

. EdeKTn BbBPXY AOrOBOPM C KAMEHTM, BKAIOYMTENHO BbH3AENCTBMETO BbPXY OYAKBAHUTE KPeaUTHU
3arybn no MC®O 9 n BbH3LENCTBMETO BbBPXY AOrOBOPWU, KOUTO BK/KOYBAT 3HAUUTENEH KOMMOHEHT Ha
$uHaHcMpaHe no MCPO 15;

o EdeKkTn oT npomaHa B OYaKBaHWUTE KpeauTHU 3arybu oT PpUHAHCOBM MHCTpymeHTM no MCPO 9,
pa3/IMYHKU OT B3EMAHMA MO AOrOBOPU C K/INEHTH;
. EdekTn BbpXy NpoBM3MKM 3a ABLATOCPOYHU AOXOAM HA MepcoHana W OLEHKWUTe Ha MacusuTe no

nnaHose ¢ gednHUpaHm goxoam no MCC 19;
HapacTBawuTte HMBaA Ha MHPNAUMATA U NUXBEHUTE MPOLEHTU MMAT MOTEHUMANA Aa NMPUYMHAT 3HAUYUTENHA
HEeCUTYPHOCT N0 OTHOLWEHWE OLEHABAHETO KAaKTO Ha KPAaTKOCPOUHM, TaKa M HA AbJAroOCPOYHM aKTUBU U MACUBM.

3aabpraluTe ce BUCOKM HMBA Ha MHPNauma npe3 2022 r n B Havyanoto Ha 2023 r. goBeaoxa 40 TpycoBe B
cBeToBHaTa ¢PMHAHCOBA cUCTeMa. B pe3ynTat oT BAUIrAHETO HAa OCHOBHMUTE JINXBEHW MPOLLEHTU OT HAKOM OT
KNOYOBUTE LLEHTPANHW BaHKM B CBeTa AoBeAe A0 Kpu3a B IMKBUAHOCTTA HA 6aHKoBM M apyrn GUHAHCOBMU
UHCTUTYLLUWN, YUUTO NOPTPENIN C aKTUBU CbAbpPMKAXa 3HAUMTENEH AN HA aKTUBM C QUKCUPAHUN INXBEHU HUBA.

[py»ecTBOTO TPeTMpa ropHUTE CbOUTMA KaTO HEKOPMIUPALLM CbOUTUA, HACTLNUAU Clej, KPasa Ha OTYETHUA
nepuod. Kbm gaTata Ha ogobpeHue 3a M3gaBaHe Ha HaCTOAWMA GUHAHCOB OTYET, KOIMYECTBEHUAT edeKT oT
Te3n cbbuTMA He Moxe Aa 6bhe onpedeneH C pasymHa CTeneH Ha TOYHOCT OT cTpaHa Ha [py»KecTBoTo.
PbKOBOACTBOTO aHaAM3MpPa Bb3MOXKHUTE ePEeKTU OT NPOMEHALLUTE CE MAKPO-UKOHOMMUYECKM YCII0BUA BbPXY
$MHAHCOBOTO CbCTOAHME U pe3yaTaTUTe OT AeMHOCTTa Ha [py*KecTBoTo.

He ca Hanuue apyru 3Hadyumu cbbuTMA cned, gatata Ha oTyeta 3a GUHAHCOBOTO CbCTOAHME, KOMTO Aa
M3NCKBAT ONOBECTABAHE WU KOpeKuma Ha GUHAHCOBUSA OTYET.

[pyecTBoTO MMa MUCTOPMA Ha Nedvenmslla AeWHOCT U ceoboaeH focTbn A0 duHaHcoBM pecypcu. ObuwiaTa
HeCUrypHoCT Npu cerawHata HebnaronpmATHa MKOHOMMUYECKA CUTYyauma B YC/0BMATA Ha NaHAEMUA, Lie ce
npeogonABa ype3 ONTMMM3MpPaAHE Ha onepaTMBHaTa AEMHOCT U clefBaHe Ha CTpaTerna, cbCcpensoToyeHa
BbPXY OCHOBHUTE KOMMeTeHUMM Ha [pyxecTBoTO. OCBEH NpOMAHA Ha 6BU3HeC modena U NpMemMaHe Ha HoBa
cTpaTerna 3a QYHKUMOHMpaHe B MNPOMeHsAlWa ce cpeda, [pyXecTBOTO npeanpyvema HamansBaHe Ha
pasxoauTe CM M NONNTUKA Ha No-6bp3a 1 edeKkTMBHA afanTauma KbM MPOMeHALLATa ce cpeaa.
PbKOBOACTBOTO Ha [lpy»KeCcTBOTO CUMTA, Ye CHLLOTO € AeNCTBALLO M We OCTaHe AeiCTBaLLo, HAMA NJIaHOBE U
HamepeHus 3a npeycTaHOBABAHE Ha AeiHocTTa. Mpe3 2022 r. He ce NpeABUKAa B3EMAHETO Ha pelleHna 3a
HaManABaHe Ha KanuTana, 3a npeobpasyBaHe UAKN NpeKpaTABaHe Ha [pyKecTBoTO.
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