KOHCOMMANPAH ®UHAHCOB OTHET

. ObLLUA UH®OPMALUA
HavmeHoBaHMe Ha oTunTaloTo ce npegnpusatue: “BYJITAP YHEX MHBECT XONAWHI AL

MpasHa ¢opma: ,,BYSITAP HEX MHBECT XONIAUHI ALl, KaTo npegnpuATMEe-Malika Ha rpyna npeanpuaTma e
AKLMOHEPHO APYKECTBO, perMcTpmpaHo no TbproBckMa 3akoH B AreHuma no sBnnceaHmaTa nog Ne 120054800

Cepanvue Ha rpynata: bvarapus, rp. NMnosawms, p-H CeBepeH, ya. Koo dunyeto Ne 7-3, eT. 1.
[bpkaBa Ha yupegABaHe Ha rpynara: bvarapus

AfpecsbT Ha ynpasaeHue Ha rpynaTta e: rp. [nosaus, p-H CesepeH, yn. Konto ®uueto Ne 7-3, eT. 1.
OCHOBHO MSICTO Ha AeNHOCTTa Ha rpynaTa: rp. Nnosams, p-H CeepeH ya. Konto Puueto Ne 7-3, eT. 1.

KpaeH, ynTMmaTuBeH, COBCTBEHMK M Ha/iMuMe Ha npeanpuatMe — malika: Hama. KanutansT Ha pynata e
Ny6ANYHO TbPryBaH M HAMA aKLMOHEPWN C KOHTPOJIMPALLLO Y4acTMe, UK C y4acTMe, OCUTYPABaLLO 3HAYUTENHO
BAUAHME.

Hsama npomsaHa B HAMMEHOBAHMETO Ha APYXKEeCTBOTO MM APYrUTe CpeacTBa 3a UAEHTUDMKALMA OT Kpaa Ha
npeaxoaHua oT4eTeH Nepuoa,.

MpeameTbT Ha AeMHOCT Ha rpynata e npuaobuBaHe, ynpasieHWe, OLEeHKa M npogakba Ha yyactus B
ObArapckM UM UyXKaecTpaHHM apyxKecTtBa; [puaobusaHe, ynpasieHne W npogaxkba Ha obaurauuu;
MpuaobusaHe, oueHKa M Npogaxkba Ha naTeHTH, OTCTbMNBAHE Ha JIMLEH3M 3a M3MOoJI3BaHe Ha NaTeHTU Ha
OPY*KeCTBa, B KOUTO XONAMHTOBOTO APYHKECTBO y4acTBa; PMHAHCUPAHE Ha APYKECTBa, B KOUTO XOJN4MHTOBOTO
APYXeCTBO yyacTBa, WMHBECTUPaAHE U WHBECTULMOHHO KpeauTupaHe; MapKeTUHr, 6opcoBu onepauumu,
WH}KEHepPUHr, CO6CTBEHA TbProBCKa AENHOCT U APy TbProBCKM CAEJIKU, He3abpaHeHU CbC 3aKOH.

JenHoctTa Ha lpynata M npeanpuaTUMeTO-MaiKa He ce OrpaHu4YaBa CbC CPOK WAWU APYro NpekpaTUTEeNHO
ycnosue. Mpeanpuatneto — maiKka Ha pynata e nybanyHo ApyxectBo no cmucbna Ha 3MMUK. He e
PErncTpmMpaHo Kato GMHAHCOBA UHCTUTYLIMA.

Data Ha puHaHcoBuAa otueT: 30.06.2023 .

TeKyw, nepuoga,: 3anoysa Ha 01.01.2023 r. n 3aBbpLusa Ha 30.06.2023 r.

MpeaxoaeH nepuoa: rogmMHata 3ano4vsaw,a Ha 01.01.2022 r. n 3asbpwsawa Ha 31.12.2022 .
[ata Ha opg06peHune Ha puHaHcoBUA oTueT: 27.07.2023 r.

OpraH og06pun puHaHcoBuA oTyeT: CbBET HA AUPEKTOPUTE.

CTpyKTypa Ha KanuTtana

“BYNTAP YEX WHBECT XONAUHI" AL (Mpeanpuatve-malrika Ha rpynata) e nyb6/MYHO aKUWMOHEepHO
ApyecTBo. MbPBOHAYAHO TO € y4YpeaeHo KaTo NpuBaTU3aLmoHeH ¢oHA No 3aKoHa 3a NPMBaTU3ALNOHHUTE
¢doHOoBe ¢ HaMmeHoBaHue [puBaTusaumoHeH ¢oHg bynrap Yex WuHsect AL. O6woTto cbbpaHue Ha
akumoHepuTe oT 07 aHyapm 1998 nprema pelueHue 3a npeypexgaHe 4eMHocTTa Ha MpuBaTtMsaumoHeH GoHA
Bynrap Yex UuBecT ALl KaToO XONAMHIOBO APYXKECTBO M MPOMAHA B HAMMEHOBAHWETO Ha MpeanpuATUETO —
manka ot [MpwueatusaumoHeH ¢oHg Bynrap Yex WMHeect AL Ha Bynarap Yex WHBect XonguHr A/L.
MNpegnpusatueTto e ¢ kanutan 1191 105,00 neB.a, pasnpeaeneH 8 1 191 105 06MKHOBEHM NOMMEHHM KLU,

AKuunoHep 30.06.2023 r. 31.12.2022r.

Bpow akuuu|CroiiHoct| Mnatenn | % Aan |bpoit akuun|CroiiHocT| MnateHm % Oan

KOpuanyeckmn 303047 (303047 | 303047 25% 303047 |303047 | 303047 25%
nmua

dunsmyecku 888 058 | 888058 | 888058 75% 888 058 | 888058 | 888 058 75%
nmua

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

[pyKecTBOTO - Mailka e ¢ egHOCTeNeHHa CUCTEMA Ha yrpaB/ieHue.
CbBeTa Ha AupeKTopuTe Ha [lpyKecTBOTO - MaiiKa e B C/ledHWNA CbCTaB:



1. AgenunHa lNeoprmnesa umutposa - Npegcepaten Ha CL]
2. Kpacumup Bnagnmmpos Jumutpos - YneH Ha C n U3nbaHUTeneH AnpeKkTop
3. EBreHun Kpacumupos Hepes - YneH Ha C[]

,bynrap Yex UuBect Xonaumur” AL ce npepacraBnssa oT U3nbaHUTENHUA gupekTop Kpacumup Bnagumupos
Anmutpos.

To3n PrHaHCOB OTYET € KoHCoAnAMPaH oTyeT Ha pynaTa.

Mpes anpun 2022 r. agpy*kecTBoTo nNpnaobusa 100% ot KanuTana Ha ,Bunntoc” EOOL. [py*KecTBOTO, ce 04YaKBa
na 6vae npoganeHo B 0603pmMmo 6baelle, 3a ToBa € KaacuduUuMpaHO KaTo AbArocpodyeH GUHAHCOB aKTUB,
ObprKaH 3a npoaaxba. MNpes aekemspu 2022 r. nHBecTMUMATa BbB ,Bunatoc” EOO/ e npogaaeHa.

Mpe3 2021 r. gpyxectBoto npuaobuea 100% ot Kanutana Ha ,HOr Mapket” EAL wn ,HOr Mapketr ®oHg
MeHngRMmbHT EAL. MNpe3 cbwata rogmHa [pynata ce ocBob6OXAaBa OT MHBECTUUMA B AbLLEPHOTO CU
npeanpuatne ,KBM“ EOO/. KaTo npeanpuatMe — Malika, rnaBa Ha rpyna npeanpuatus, ,bynrap Yex MHBsect
Xonauur” Al n3rotes KoHconmaupaH ¢pmMHaHcoB oT4yeT 3a 2023 .

Mpe3s 2019 r. gpyXecTBOTO-MalKa Ha rpynata yCMnewHO eMUTMpa M NaacMpa emucusa obauvraumm ¢ Kop,
BG21_00025191. PazamepbT Ha emucuaTa e 11 000 xun. EBpo. EMutnpanm ca 11 000 6p. o6anraumm —obUKHOBEHM,
NOUMEHHM, Be3HaNNYHM, TMXBOHOCHU, CBODOAHO NPEXBBPIAEMU, HEKOHBEPTMPYEMU U 0b6e3neveHn. KpaeH cpokK
Ha nagexa — 27.12.2027 r. [ApyKecTBOTO MMa CKOYEHA 3acTpaxoBKa , 06MrayMoHHN emucun® BbB Bpb3Ka C
eMUTUPaHMA 0BIMraUMOHEH 3aeM, KaTo nosauuaTta e usgageHa ot ,3A0 Apmeey” Al, a NOKPUTUETO Bb3/IM3A Ha
13 608 xun. espo.

PerynatopHa pamka
3AKOH 3a ny6i14HOTO NpeasaraHe Ha LLleHHU KHUKa

HAPEABA Ne 2 01 09.11.2021 r. 33 NbpBOHaYa HO M NOC/AeABALLO pPa3KpMBaHe Ha MHPOpMaALMA Npu Ny6ANYHO
npeanaraHe Ha LEHHM KHUXKa U A0MNyCKaHe Ha LEeHHM KHMXKa 0 TbproBusa Ha peryavpa nasap (O6H. - B, 6p.
97 o1 19.11.2021 r., B cuna ot 01.01.2022 r. n MNpwneTta c PeweHune Ne 231-H o1 9.11.2021 r. Ha KomuncumATa 3a
¢du1HaHCcoB Haa3op)

HAPEABA Ne 22 ot 29.07.2005 r. 3a ycnoBuATa 1M peaa 3a BNMCBaHe M OTNUCBAHE Ha Nyb6IMUYHN OpPYXHKeCcTBa,
LPYrM EMUTEHTM Ha LLEHHWN KHUXKA U eMUCUU LLEHHW KHUXKa B pernctbpa Ha KOH

HAPEABA ot 17.12.1997 r. 38 MMHMMANHOTO CbAbpPXKaHWE HA NbJAHOMOLWHO 33 NPeACTABUTENCTBO HaA
aKLUMOHep B 061L0TO CbbpaHne Ha APYHKECTBO, YNUTO aKLMK ca Bunn npegmeT Ha ny6inyHo npeanaraHe (06H.,
OB, 6p. 124 ot 23.12.1997)

HAPEABA Ne 39 ot 21.11.2007 r. 3a pa3KpMBaHe Ha AAN0BO yYyacTue B NyH6ANYHO ApY>KeCTBO.

Il. BA3A 3A MU3roTBAHE HA ®UHAHCOBUTE OTYETU U NPUNOXKEHWU CbLUECTBEHM CYETOBOOHWU
NOJIUTUKA

basa 3a usroreaHe

To3n KoHconnagmpaH ¢UHAHCOB OTYET € WM3roTBEeH B CboTBeTcTBME € MexayHapogHute CraHAapTv 3a
duHaHcoBo OTumTaHe, nsgaaeHn ot CbeeTta 3a MexayHapoaHua CuetoBoaHu CtaHaaptu (CMCC) 1 BCUMUKK
pasacHeHus nsganeHu ot Komuteta 3a PasacHeHma Ha MC®PO, konTo edpeKTMBHO ca B cuna Ha M OT 1 saHyapu
2023 r. n KouTto ca npuetn ot KomuncuaTa Ha EBponeiickna cbtos.


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

Bb/rapckoTo 3akoHoAaTeNCcTBO He 3abpaHABa pelleHMe Ha 06uoTo cbbpaHue Ha pynaTta 3a npuemaHe Ha
roguLIHMA CYETOBOAEH OTHET Aa 6bAe OTMEHEHO (Mo HaaNeKHNA pea) 1 B caydait Ha HeobxoaumocT aa 6bae
CbCTaBeH U Ny6/MKyBaH HOB KOPUIMpaH roAuLieH CHeTOBOAEH OTYET 3a CbllaTa CYEeTOBOAHA roAMHa.

MN3rotBaHeTO Ha ¢uHaHCOBM oOT4eTM B cboTBeTcTBME ¢ MCDPO wu3MCKBa NpuaaraHeTo Ha KOHKPETHM
npUbAM3NUTENHN CYETOBOAHM OUEeHKM. OT pPbKOBOACTBOTO Ha [pynaTta ce M3MCKBA Aa HanpaBu cObBCTBEHM
npeueHKM 1 AONYCKAHUA NPU NPUAAraHeTo Ha CYETOBOAHUTE NOAUTUKM. [Mo3nLMUTE BbB PUHAHCOBUTE OTHETH,
4YMeTo NpeacTaBAHe U3NUCKBA MO-BMCOKA CTEMEH Ha CybOEeKTMBHA NpeLeHKa, KakTo M Te3n No3numK, 3a KOUTO
NPUBAN3NUTENHUTE OLEHKM MMAT 3HaunTeneH edeKT Bbpxy GUMHAHCOBUTE OTYETM KATO LANO, Ca OTAE/NHO
OMNOBECTEHU B MPUJIOKEHUATA NO-40Y.

®PyHKUMOHaNHATa Ba/yTa e Ba/syTaTa Ha OCHOBHaTa MKOHOMMWYECKa cpesa, B KoATo [py»KecTBaTta ot pynaTa
bYHKLMOHMPAT M B KOATO Ce reHepmupaT 1 U3pasxonBaT NapuyHMTe UM cpeacTBa. [lpyKecTBaTa oCbL,ecTBABAT
CBOMWTE CAENKM NPEAMMHO B 1€BA, NOPaSM KOETO KaTo GYHKUMOHANHA BayTa e onpeaeneH 6barapckuaAT nes,
KoMTO OT 1 siHyapu 1999 rog. e ¢ pUKCUpaH Kypc Kbm eBpOTO B CboTHOoWweHMe 1 EUR = 1.95583 BGN.

Hactoawmar KOHCO/MAunpaH (I)MHaHCOB OTHET € U3rOoTBEH B XM/N1AAN 1EBA, aKO HE € YKa3aHO Apyro.

OTYeTHUAT nepuos obxsalla eaHa KaneHgapHa roguHa - oT 01 sHyapu o 31 agekemspu. TeKyll, OTYETEH
nepwuog, - 2023 rog,. MNpeaxopeH otyeteH nepuog - 2022 roa.

KoHconmampaHmaTt ¢prHaHCOB OTYET Ha [py*KecTBOTO e U3roTBEeH B CbOTBETCTBUE C M3UCKBaHUATa Ha MCPO 10
KoHconnampaHv GUHaAHCOBM OTHETH.

Mpn M3roTBAHETO HA KOHCOAUOMPAHUAT (MHAHCOB OTYET KOHCOMAMPALLOTO Apy)KecTBO 06eanHsBa
OUHAHCOBUTE OTYETM Ha APYXKECTBO MalKa U HeMHUTe AblUepHW ApyKecTBa Ha 6asa ,ped no pen”, KaTo
cbbupa cxogHM MO3MLMM NO AKTMBM, NACMBM, COOCTBEH KanmuTas, NMPUXOAM U PAasXxoau B CbOTBETCTBME C
n3ncksaHmnsaTa Ha MCPO 10 KoHconmampaHn pUHAHCOBM OTYETU. 3a Aa MOraT KOHCONNANpPaHUTe GUHaAHCOBM
oTYeTM fJa npeacTaBaT ¢MHaHcoBaTa WMHPOPMaLMA 3a rpynaTa Taka, CAKAlW TA e 33 e4HO CTOMAHCKO
npeanpuATMe ce Nnpegnpmemat CnefHUTe CTbNKuU:

. EnnmunHmnpa ce 6anaHcoBaTta CTOMHOCT Ha MHBECTULMKNTE Ha APYXKECTBOTO Malika BbB BCAKO AbLIEPHO
[OPYECTBO 1 Aena Ha MaiKaTa B COBCTBEHMA KanuTa/l Ha BCAKO AbLIEPHO APYKECTBo;

. NaeHTndmumMpa ce MaiUMHCTBEHOTO yyacTve B nedvanbute mam 3aryburte Ha KoHcoMAMpaHuTe
AblLepHM APYXKeCcTBa 3a OTYETHUA Nepuos;

i MAEHTM(I)MU,VIpaT ceé MalUMHCTBEHUTE Yy4AaCTUA B HETHUTE aKTUBU Ha KOHCONMAUPAHUTE AbLUEPHU
ApyXecTBa OTAENHO OT COBCTBEHUA KanuTan Ha APpYyXKecTBOTO ManKa B TAX; a) CymaTa Ha MaJlUUHCTBEHUTE
y4aCTMa KbM [OaTaTa Ha NMbpPBOHAYa/IHATA KOM6MHaU,VIﬂ, n3uncneHa B coboteeTcteue ¢ MCPO 3 busHec
KOM6VIHaLI,VIVI n 6) Aena Ha MaZlUMHCTBEHOTO y4acTtne B NpoOMeHUTE B CObCTBEHUA KanuTan cnepn 1asn Aata,

. EAMMUMHMPaHe Ha BbTPELLHOMPYNOBUTE B3EMAHMA, 3aAb/IXKEHUSA, CAEKU, MPUXOAN U Pa3xoam;
. EAMMMHUpPaHe Ha BbTpeLLHOorpynosuTe neyanbum n saryom.

KoHconnanpaHuat d)VIHaHCOB OTYEeT € MU3roTeeH npwu cna3BaHe Ha nNpuHUMNA Ha UCTOPUYECKATa LEHa,
MOLI,VId)MLI,VIpaH B onpejenieHn C/ly4aun C npeoueHKaTa Ha HAKOW aKTUBM M nacvmseu. basnte 3a oueHKaTa ca
onoBecTeHun I'IO,CI,pO6HO B cHeTOBOAHATA MNOJIMTUKA KbM (I)MHaHCOBMFI OTYeT.

KoHconnanpaHmMat GUHAHCOB OTYeT BK/OYBA KOHCOMMAMPAH OT4YeT 3a nedyanbata wau 3arybata u gpyrua
BCEOOXBATEH A,0X0[, KOHCONMAMPAH OTYET 33 PUHAHCOBOTO CHCTOSHME, KOHCOIMAMPAH OTYET 3@ NPOMEHUTE
B COOCTBEHMA KanuTas, KOHCONMAMPAH OTYET 33 MapUYHWUTE MOTOLM, KAKTO U MOACHUTENHW MPUIONKEHUS.
Mpuxoam v pasxoau, C U3KAYEHNE Ha KOMMOHEHTU Ha Apyr BceobxBaTeH f0X0/, Ce NpW3HaBaT B neyanbarta
wnu 3arybata. [pyr BceobxBaTeH [A0OXOA ce NMpu3HaBa B OT4YeTa 3a nedyanbata uam 3arybata u apyrus
BCEOOXBATEH [OXO4 W BK/IOYBA €/IEMEHTM Ha TMPUXOAM W pa3xoau (BKAOUUTENHO KOPEeKLuMU OT
npeknacndurKaums), KOUTo He ca NpM3HaTK B NevanbaTa uam 3arybaTa, KaKTo U3UCKBA UM KAKTO e paspeLleHo
oT MC®O. KopeKkuuu oT npeknacupukaLms ca cymute, npeknacuouumpanm B nevanba unm saryba B otyeTa 3a
neyanbaTa nam 3arybarta u gpyrua BceobxeaTeH 40X0Z4 33 TEKYLLMA Nepuoa, KOUMTo ca BUAN NpU3HaTK B Apyr
BCEOOXBATEH A0OX0A Npe3 TeKyWwMa U npeaxoaHu nepnoam. TpaH3aKuMm cbe cobcTBeHMUMTe Ha pynaTa ce
NpW3HaBaT B OTYETa 3a NPOMEHUTE B COBCTBEHMSA KanuTan.



lpynaTa 1 NpeanpuATUeTO - Maika n3bupaT fa npeacTaBaT eaAunH oTyeT 3a neyanbarta uau 3arybarta u apyrusa
BceobxsaTeH goxon (Mnm pa npeactasu nevan6ata mam 3arybata v apyrua BceobxsaTeH O0Xo[ B /A8a
pasgena). Pasgenute ce npeAacTaBAT 3aedHO, KaTo TO3M 3a nevanbata wuam 3arybata e mbpsBu, caeaBaH
HenocpeAcTBEHO OT pa3aena 3a Apyrua BceobxsaTeH 4oxoa4,.

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

KoHconnampaHmat pUHAHCOB OTYET BKAOYBA PUHAHCOBUTE OTYETU Ha APYKECTBOTO-MaiMKa M AbliepHUTE
ApyXecTBa, n3rotseHn Kbm 30 toHu 2023 .

®unHaHCOBUTE OTYETU Ha AbllepHUTE OPpyXKecTBa 3a UeNnTe Ha KOHCONMNAauuMATa Ca U3rotBeHU 3a CbliuA
OTHETEH Nepnoa, KakTo TO3U Ha Apy)KeCTBOTO-MaﬁKa 1 npun npunaraHe Ha eaMHHa CHETOBO4HA NOJ/IUTUKA.

B KOHCONMANPAHUAT GUHAHCOB OTYET, OTYETUTE HA BK/IIOYEHUTE AbLUEPHUN APYXKECTBA Ca KOHCONAMPAHU Ha
6a3a Ha meToZa “NMbjiHA KoHcoAnaauma”, ped No pead, Kato € npuaaraHa yHuouumpaHa 3a CblecTBeHuTe
obeKkTn cyeToBOAHA NOAUTMKA. MNHBECTUUMUTE HA APYKECTBOTO-MaMKa Ca eMMWHUPAHU Ccpelly Aena B
COBCTBEHUA KanuTan Ha AbliepHUTE ApYyrKecTBa. BbTpelwHorpynosute onepaummM M pasyeTy ca HambJHO
eIMMUHUPaHW, BK/I. Hepeasin3npaHaTa BbTpeLllHorpynosa nevyanba nam saryba.

KoHconmanpaHuaT GpuUHaAHCOB OTYET e M3roTBeH MNPW chasBaHe Ha NpUHUMNA Ha MCTopuYecKaTa LeHa,
MmoaubuLmMpaH B onpeaeneHu caydan ¢ npeoLieHKaTa Ha HAKOM akTUBM U MacuBKU U NPW cNa3BaHe Ha NPUHUMNa
Ha gencTBallo npegnpusaTue.

MNpuHUKUN Ha peiicTBaWo NpeanpuaTue

KoHconnampaHma puHaHcoB oT4YeT Ha pynaTa e M3roTBEH Ha NPUHUMNA Ha AEMCTBALWO NpesnpuaTme, KOMTo
npeanonara, ye JpyskectsaTa oT [pynaTa Wwe npoab/arKaT AenHocTTa ci B 0603pumo bbaelle.

Pyckata uHBa3uA B YKpanHa M nocnenBanata s Bb/HA OT MEXAYHAPOAHU MKOHOMMYECKU U MOAUTUYECKU
CaHKLMMK, NpOoAb/XKaBaT Aa MMAT BCeOOXBAaTHO MKOHOMMUYECKO Bb34ENCTBME He CaMO BbpXy bM3Heca B AgeTe
3aCerHaTv gbprKasu, HO U B CBETOBEH MalLab, [OKONKOTO BU3HECHT y4acTBa B MKOHOMWYECKU AENHOCTM,
KOMUTO MOraT ga 6baaT 3acerHaTu oT cbbuTMATa. ToBa Hajara BHMMATENEH Mpernes v pasriexjaHe Ha
NPoM3TUYaLLMTE OT TE3U CbOUTUA CHETOBOAHM NOCAEANLUM 33 NPeanpPUATUATE, YUMATO AeMHOCT bBMBa 3acerHaTa
OT Pa3BUTMETO HAa KOHGAMKTA. KbM Kpas Ha oTyeTHUMA nepuog, 30 toHn 2023 r. edpeKTUTe OT MHBA3MATA Ha Pycus
B YKpaitHa, ce o4aKBa fa pednekTnpaT BbpXy GPUHAHCOBUTE OTYETM HA APYKECTBOTO, NOPAAM:

. OrpaHuyeHunsTa B AOCTbMNa Ha pyckuTe BaHKM fo cuctemata SWIFT, KoeTo BOAM A0 yBe/MYeHMe Ha
KpeauTHUA PUCK NPU CbbMpaHe Ha B3eMaHWUATa NO AOTOBOPU C KANEHTY;

o Hannume Ha npeanocTaBku 3a 06e3UEeHKM Ha PUHAHCOBM aKTMBU — NPEAOCTABEHM 3aEMM, B3EMAHUA U
WHBECTULMM B PYCKU AbPKABHU M KOPNOpaTUBHU obanraumu;

o Hannume Ha npeanoctaBku 3a 06e3LeHKM Ha HePUHAHCOBU aKTUBM, BKAKOUUTENHO NpeKkpaTaBaHe Ha
AEeMHOCTU M HEOBXOAMMOCT OT Knacudukaumsa/peknacudmKaLma Ha akTMBM KaTo AbPrKaHM 3a Npoaakba;

o OueHKa 3a HapyleHWAa No A0roBOpPM 33 AOCTAaBKAa, Bb3HWKBaHE Ha HeENpeaBUAEHMW 3a4b/IKEHUA U
3aryou.;

o EdekTn Bbpxy cnopasymeHuAa 3a OMHAHCMpPAHe, BKAKYUTENIHO B pPE3yATaT OT OrpaHWYeHusa B
JNINKBUAHOCTTA M Bb3MOXXHM HAapPYLLIEHWA B CNOPA3YMEHUATA;

o Knacudmkauma Ha HaAWYHMTE NApPUYHM CPeacTBa M NAPWYHM EKBMBAJMIEHTM M HanWyMe Ha
orpaHu4yeHuATa B MpaBaTa 3a pasnoperkaaHe C TAX B C1eACTBME Ha MHBA3MATA U HAJIOKEHUTE CaHKLUMK;

o Mpernea Ha eKCNno3MUMNUTE B YyXKAECTPAHHA Ba/lyTa U BaNlyTHM NPEBOAN B YyKAECTPaHHA BanyTa;

o Bb3MOXKHOCT 32 KOHTPOJI M BAMAHUE BbPXY CbLLECTBYBALLM CbTPYAHULN U UHBECTULIUW B APYXKECTBA B
Pycus n YKkpaiHa;

. BnaunsHue Ha cbbuTnA cneg 6anaHcoBaTa AaTa BbpXy PUHAHcoBaTa MHPopmauma Kbm 30 toHM 2023 T.
W CBHP3aHOTO C TOBA ONOBECTABAHE HA HEKOPUTMpPALLM CbOUTUSA;

o MpeLueHKa 3a AeNcTBaLLO NpeanpUATUE BbB BPb3KA CbC CneunduyHn Bb3LeNCTBMA HA MHBa3UATa U
HaNOXeHUTE CaHKLMU BbPXY PUHAHCOBMA OTYETHA OTUMTaLLMTe ce Mpynu u npeanpuaTua;

o EdeKTn OT HaCTbNMAN U3MEHEHMA MU NPEKPATEHM JOTOBOPU C KNEHTY;

Bb3geiicTBue Ha pacTawaTta MHGAALMA U INXBEHUTE HUBA

MHoro npeanpuatva u Fpynu ot pasandHu BpaHLLOBe U CTPaHM M3NMUTBAT edeKTa OT HapacTBalLMTe HMBA Ha
WMHNAUMATA U INXBEHUTE MPOLEHTN, KOUTO 3acAra BCMUYKM acnekTy Ha 6UsHeca M BOAAT A0 HapacTBaHe Ha
HapacTBaHe Ha pa3xoAuTe 3a CYPOBMHM U paboTHa cMANa, a CbLO M A0 NPOMEHN B MOBEAEHWUETO Ha KAUEHTUTE
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M HAPACTBAHETO HA KPeAUTHUA PUCK. Bb3gencTBmeTo Ha MHGNAUMATA U IMXBEHUTE HMBA 3aCerHa BKAOYUTESTHO
NpoLecuTe Ha B3eMaHe Ha MHBECTULMOHHU U GMHAHCOBU PeLLleHns 1 NpoLieca Ha NPeroBopu 3a AoroBapsHe
Ha YCNOBUA U MapamMeTpu Mo Te3n J0roBOpPM.

OuakBa ce epeKTbT OT TE3N HEraTUBHU MKOHOMMUYECKU NpoLecu BbpXy GUHAHCOBUTE OTYETM Ha OTYMTALLOTO
ce Apyxectso ga 6bae cobuwectseH. O4akBaHWUTE HEraTMBHU Nocaeanum obxsalar:

. BAnsiHMe BbpPXY M3MepeHUTe cnpaBesnBM CTOMHOCTU Ha aKTUBU U NacUBY;

o EdeKTM BbpXy MpPOrHo3mMpaHuTe 6bhewm napuyHU NOTOUM U MPUAONKEHU AUCKOHTOBM MPOLEHTMH,
M3NON3BAaHW 3a onpefensaHe Ha HacToAWwaTa CTOMHOCT, MHAMKATOpUTe 3a obe3ueHKa M TecToBeTe 3a
obesueHKa;

o EdbeKkTn BbBPXY OOrOBOPU C KAMEHTU, BKAOUMTENHO BbH3AENCTBMETO BbPXY OYAKBAHWUTE KpeguTHWU
3arybu no MCPO 9 u BL3AEUCTBMETO BBPXY AOrOBOPWU, KOUTO BKAOYBAT 3HAUMTENEeH KOMMOHEHT Ha
¢nHaHcupaHe no MCHO 15;

o EdeKTM oT npomsAHa B OYaKBaHUTE KpeaMTHWU 3arybu oT PpUHAHCOBM WMHCTPymeHTU no MCPHO 9,
pPa3/IMYHU OT B3EMAHMUA MO AOrOBOPU C KINEHTH;
o EdeKTn Bbpxy NpOBM3MM 33 AbATOCPOYHM JOXOAM HA NEPCOHAsNa M OLEHKUTE Ha MAacUBUTE NO NIAHOBE

¢ aednHmpaHn goxoau no MCC 19;
HapacTBawmTe HMBA Ha MHONAUMATA N NUXBEHUTE MPOLEHTU MMAT NOTEHUMaNa Aa NPUYUHAT 3HAYMTENHA
HECUIYPHOCT MO OTHOLWIEHUE OLEHABAHETO KAaKTO Ha KPATKOCPOUHM, TaKa U Ha Ab/TOCPOYHU aKTUBM M NACUBW.

lpynaTa Mma UCTOPUA Ha NevyesInBLLa AEMHOCT NPe3 sMnHanuTe roamHun. TekywmTte nacmsm Kbm 30.06.2023
rofi. He NpPeBuLLaBaT TEKYLLMTE aKTUBKN KbM Tasn gata. Co6CTBEHUAT KanuTas e NoJioKuTesiHa BesimumHa 5 140
XWAN. NB. N HAABMULIABA OCHOBHMA KanuTan ¢ 3 949 xun. ns..

PbKOBOACTBOTO € U3BBPLUMIO 334bNO0OYEH aHANN3 3@ BAMAHUETO Ha edeKTUTe BbpXy PUHAHCOBMA OTYET Ha
JpyKecTBoTo, Bb3HMKBALLM B Pe3yATaT OT M30CTPALWATA Ce reonosiMTMYecka obcTaHOBKa, nMopogeHa oT
KOH}POHTaUMATA mexay Pycna n YKpaiiHa, KakTo 1 B pe3yaTaT OT pbCTa B HMBATA Ha MHAALMATA U IUXBEHUTE
NPOLEHTH, C Or/iea Aa NOTBbPAN OYAKBAHUATA CU, Ye [LpyKECTBOTO e MOXKe A3 NPOADB/IKM Aa CbLLeCcTBYBA
KaTo AelncTBawo npegnpuatve. [py*KecTBOTO CblUO MMa HamepeHWeTo M cnocobHoCTTa ga npeanpueme
AencTBuA, HeobxoaMmuM, 3a Aa NPOABAKM A3 CbLECTBYBAa KAaTO AeWCTBAWO npeanpuatue. [pyrKecTBoTo
npoabaXKaea Aa GyHKUMOHMPA cbobpasHo obuyaliHaTa cu AEeMHOCT, B U3NbJAHEHWE Ha MPOTrHO3HWUA NaH
dMHaHCOBK caenkn n onepaumn. o MomeHTa [py»KecTBOTO HAMA JIMKBUAHWM 3aTPyAHEHUs U 3abaBaHe Ha
[OCTaBKUTE M M3BBPLLBA HaBpeme NAalaHUATa KbM CBOUTE A0CTABYMLM. PHKOBOACTBOTO e NPOAb/IKM A3
HabnogaBa NOTEHUMANHOTO Bb3AEMCTBME HA KPU3UTE U LLe Npearnpueme BCUYKM Bb3MOXKHM CTbMNKM 3a
CMeK4YaBaHe Ha edekTuTe.

U3ABJIEHUE 3A CbOTBETCTBUE

lpynaTa BOAW TEKYLLO CHETOBOACTBO M M3roTBA GMHAHCOBUTE CM OTYETU B CbOTBETCTBME C M3MCKBAHMATA Ha
3aKoHa 3a CYeTOBOACTBOTO M MexKayHapoaHMTe ceToBoAHM cTaHaapT / MCC/ n MexayHapoaHu cCTaHaapTm
3a $MHaHcoBo oTymTaHe (MCPO), usgaHme Ha KomuteTta 3a MexxayHapoAHM CHETOBOAHW CTaHAAPTM U NPUETH
3a npuaoskeHue oT Esponeiickusa cbio3, B cuna ot/kbm 01.01.2023 r. Kbm gatata Ha M3roTBAHETO Ha
HacToAWMAT dpUHaHCOB oTyeT MCC BKAOYBAT MeXayHapoaAHUTE CHETOBOAHM CTaHAAPTU, MexayHapoaHuTe
CTaHAAPTM 32 GMHAHCOBO OTYMTAHE, Th/KYBAHMATA Ha [OCTOAHHUA KOMUTET 3@ PAa3ACHEHUA U Tb/KYBaHUATA
Ha KomwuTeta 3a pasAcHeHuAa Ha MCPO. KomutetrbT 3a MCC npeusgaBa eXerogHo CTaHZapTuTe WU
pa3AcHeHMUATa KbM TAX, KOUTO cneg dopmanHoTo og06psaBaHe oT EBponeincKma cbio3 ca BaANgHM 3a roAnHaTa,
3a KOATO ca n3aaseHun. Fonama 4acT OT TAX He ca NPUNOKMMM 33 AeNHOCTTA Ha rpynaTa nopaau cneunduyHmTe
BBMNPOCKU, KOUTO Ce TPeTMpaT B TAX. PbkoBOACTBOTO Ha pynaTa ce e cbobpasnaIo CbC BCUUKM CTaHAAPTU U
pa3fiCHEHWA, KOUTO Ca MPUNOKMMU KbM Herosata AeMHOCT M ca npuetn opuuManHO 3a NPUIONKeEHUEe OT
EBponenckus cbto3 KbM gaTtaTa Ha M3roTBAHETO Ha HAcCTOALLMA PUHAHCOB OTYeT.

3a Tekyw,aTa pMHAHCOBA roguMHa rpynata e npuena BCUYKO HOBU U/UAKN PeBU3UPAHN CTaHAAPTU U TbAIKYBaHUA,
usgageHn ot CbBeTa no MeayHapogHUTe c4yeToBOAHM cTaHaaptu (CMCC) m pecn. ot KomuteTa 3a
passicHeHnaTa Ha MC®PO, KouTo ca bUAN YMECTHU 33 HeMHaTa AeNHOCT



NMPUNOKEHU CbLLECTBEHU CHETOBOAHU NOJIUTUKA

lpomeHu e c4emoeoOHama noaumMuKad

MvpeoHayanHo npunazaHe HA HOBU U3MEHEHUS KbM Cbujecmeysawju cmaHoapmu, enesnu 6 cund npes
meKywus omyemeH nepuoo

cyetoBogHu ctaHgaptn (CMCC) u npuetn ot EC, ca Bneanu B cuna 3a TeKyLmsi OTYETEH Nepuos
(crneq 01 aHyapwu 2023):

MCC 8 ,CyeToBOAHM NONUTUKK, NPOMEHN B NPUBNN3NTENTHN CHETOBOOHWN OLIEHKN U FPELLKN”

MpomsaHaTa Kacae aeduHULMUTE 33 NPUBANIUTENHM CHETOBOAHM OLLEHKM M B/IM3A B CMAA 33 OTUYETHMU
nepuoan cnepd 1 sHyapu 2023 r. TeKcToBeTe Ha NPOMEHWUTE WM3ACHABAT KaK KoOmNaHuuTe TpabeBa Aa
pasrpaHM4yaBaT NPOMeEHMUTE B CHETOBOAHATA NOJIUTUKA OT NPOMEHN B NPUBANUTENHUTE OLLEHKW.

MC®O 17 3actpaxoBaTesiH1 4OroBopU

MC®O 17 3acTpaxoBaTe/iHM AOrOBOPU € HOB CTaHAapPT, KOMTO e 3ameHn MCPO 4 3acTpaxoBaTeiHK
[orosopu. HoBUAT cTaHAAPT U3UCKBA 3aCTPAXOBATENHUTE 3a4b/IKEHNA Aa Ce OLEHABAT MO TEeKyL,a CTOMHOCT
Ha W3MbJAHEHWETO W OCUTypABa MNO-YHUPULMPAH NOAXOA HA OLEHABAHE WM MNpPeAcTaBAHE Ha BCUMYKM
3acTpaxoBaTesiHM A0roBopu. Te3nM U3MCKBAHMA Cca npefHa3HayeHW 3a NoCcTMraHe Ha Ueata  Ha
nocnefoBaTe/IHO, OCHOBAHO Ha MPUHLUMNM CHETOBOAHO OTYMTAHE Ha 3acTpaxoBaTenHuTe gorosopu. MCPO 17
e B CMN1a 3a nepuoam, 3anoysaim Ha unum cneg 01.01.2021 r. (npomeHeHa AaTta, KakTo e Noco4YeHo no-gony),
KaTo e pa3peLleHo No-paHHO NpuaaraHe, ako ce npmaaraT cblwo u MCPO 15 Mpuxoam oT LOrOBOPU C KANEHTH
n MCPO 9 dnHaHcoBn MHCTpyMmeHTU. MCDO 17 Bce oule He e npueT 3a NpuaoxerHue B EC.

MC®O 17 He e NpnNOKMM 33 AeNHOCTTA Ha pynaTa.

N3meHeHne Ha MCPO 17 3acTpaxoBaTesiHu 4OroBOPU

CMCC nybaunkyBa nameHeHme Ha MC®PO 17, 3a aa oTroBOpM Ha ONaceHusaTa u Npeamns3BuKaTesicTeaTta
BbB BPb3Ka C NpuaaraHeTo Ha CTaHA4apTa, KOUTO 6sixa ycTaHOBEHW cnen nyb6anKysaHeTo my npes 2017 r. C
n3meHeHmeTo Ha MCPO 17 ce oTcpoyBa AaTaTa Ha MbPBOHAYANHO nNpuaaraHe Ha MCPO 17 ¢ pBe rogmMHu —
3a roguwHu nepmnoam, 3anoysawm Ha mam cneg 01.01.2023 r. Coblwo TaKa ce BbBeXAaT peauvua  apyru
npomeHn 8 MCPO 17.

M3meHeHMeTO BAIM3A B CMNA 33 rOAMLLHW nepuoam, 3anoysawm Ha nam cneg 01.01.2023 r., kato e
pa3peLleHo No-paHHo npuaaraHe. MameHeHmeTo Ha MCPO 17 Bce olLe He e npueTo 3a NpuaoxKeHue B EC.

N3meHeHnnsa Ha MCC 1 ,lMpeacTtaBsHe Ha hHaHCOBM OTYETKH"

MpomeHUTe BbBEXKAAT U3MCKBAHETO OTYMTALLMTE ce Tpynu 1 NpeanpuaATMA 4a ONOBECTABAT TEXHUTE
CbLLECTBEHM, @ He TEXHWUTEe 3HAYMMWM CYETOBOAHM MOAUTUKWU. Ype3 TeKcToBeTe Ha NpomAHaTa ce [aBa
onpeaeneHne Kakeo e WMHGOPMAUMA 33 CbLLECTBEHA CYETOBOAHA MOJIMTMKA M ce 0bsAcCHABA Kak ga ce
naeHTMdMUMpa Kora egHa NOMTUKA e CbluecTBeHa. M3ACcHABA ce W NOHATUETO HeCbLLEeCTBEHA CYETOBOAHA
noanTtuka. MpomeHuTe ca B cMaa 3a oT4EeTHU Nepuoam cnen 1 aHyapm 2023 r.

NameHeHna B MCC 12 ,[daHbum BbpXy goxoante®
MN3meHeHMeTo BAM3a B CUa 3a OTYETHU Nepuoam cneq, 1 sHyapm 2023 r. n Kacae NPM3HABAHETO HA OTCPOYEHU
OaHDbUMN.

Hoeu cmaHdapmu u usmeHeHus Ha cbujecmeysawju cmaHéapmu, uzdadeHu om CMCC, koumo ece ouje He
ca npuemu om EC

N3meHeHne Ha MCC 1 — Knacudmkaums Ha nacuBm KaTto TEKYLLM UM HETEKYLLM

M3meHeHneTo Ha MCC 1 TMpeacrtaBaHe Ha GUHAHCOBM OTYETM MMa 3a LEeNn [a noouwpwu
nocnefoBaTe/IHOCTTa NPU NpuaaraHe Ha M3MCKBaHWATA, KaTo JaBa Bb3MOXHOCT Ha npeanpusatusaTa Aa
onpeaenaT Aanu B otyeTa 3a PUHAHCOBOTO CHCTOAHME NOAYYEHUTE 3aEeMM U APYTU NACUBM C HECUTYPHa AaTa
Ha ypexaaHe TpAbBa Aa 6bAaT KnacudUUMpPaHU KaTo TeKylWwu (M3UCKYEMU UAN €BEHTYaslIHO U3UCKYEMU B
pamMKuUTe Ha eAHa rogmHa) uam HeTekywm. M3ameHeHneto Ha MCC 1 cnepBalle aa ce npunara 3a roauiIHK
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OTYETHM Nepuoamn c Hadano Ha unm cnep 01.01.2022 r. (NpomeHeHa AaTa, KAaKTO e noco4veHo no-aony). C
AONbAHUTENHO U3MeHeHneTo Ha MCC 1 MNpeacTtaBaHe Ha GMHAHCOBM OTYETM Ce OTCPOYBA AaTaTa Ha BAM3aHe
B CMJ1a HA U3MEHEHMETO HA CTaHAAPTA OTHOCHO KNAacUPUKaLMATA Ha NACMBUTE KaTO TEKYLLM UAN HETEKYLLM C
efHa roAuMHa, Taka Ye npeanpuAatTvMATa we Tpabsa ga npunaraT M3MEHEHMETO 3a FoOAWLWHM MNepuoaum,
3anoysawn Ha nam cneg 01.01.2023 r. . U3smeHeHMETO BAM3A B CUMIa BedHara. To Bce oule He e NpMeTo 3a
npunoxexHue B EC.

lpynaTa o4akBa NpMemMaHeTo Ha Te3M HOBM CTaHAAPTU, U3MEHEHMA Ha CbLUECTBYBALLM CTaHOAAPTM U HOBU
pasACHEeHUA Aa He OKaKe CblLecTBEH edeKT BbpXy PUHAHCOBMSA My OTYET Ha B Nepuroaa Ha NbPBOHAYANHOTO
WM npunaraHe.

OTUYMTAHETO Ha Xe4KMPAHETO, OTHACALLO ce 40 NoPTHeNAN OT PUHAHCOBM AaKTUBM M NACUBU, YUUTO NPUHLMMM
He ca npueTu oT EC, e Bce olle HeperyavpaHo. Cnopeg, npeLeHKaTa Ha MpynaTta npuMaaraHeTo Ha oTYMTaHe Ha
XeAKMPaAHEeTo 3a NopTdeinnn oT GUHAHCOBU aKTMBU U NacuBu cbrnacHo MCC 39 dUHAHCOBU UHCTPYMEHTU -
Mp13HaBaHe M OLeHABaHe, HAMA [a OKaXKe CbLLEeCTBEH epeKT BbpXy GUHAHCOBMA OTYET, aKO Ce NPUIOKN KbM
oTYeTHaTa Aarta.

Mu+rumanHa cpasHUMenHa uHgpopmayus

C u3kntoueHume Ha cnydaumte, Korato MC®OO paspelwaBaT UM U3UCKBAT Apyro, [pynaTta npeacraBa CpaBHUTE/THA
nHdopmMaLMA No OTHOLIEHWNE Ha NPeAXOoeH NepMos 3a BCUYKU CYMU, OTYETEHU BbB PUHAHCOBUTE OTYETH 33
TeKyLWwma nepumoga,

lpynaTta npeactaBsa KaTo MUHUMMYM ABa oT4yeTa 33 GMHAHCOBOTO CbCTOAHME, ABa OTYETa 3a neyanbata Uam
3arybaTa 1 Apyrus BceobxsaTeH A0X0A, Ba OTAENHM OT4YeTa 3a nevanbata unm 3arybara (ako ce npeacrasaT
TakuBa), ABa OTYETa 3a NAPUYHUTE NOTOLM U ABa OTYETA 33 NPOMEHUTE B COBCTBEHMA KanuTaa U CBbp3aHUTe
C TAX NOACHUTENIHN NPUNOMKEHMUA.

Korato TekctoBaTa onucatenHa WHbOpmauUMsA, CbabprKalla ce BbB (GUHAHCOBUTE OTYETM 3a
npeaxoaHua/npeaxogHute nepuog(u), npoab/mkasa Aa 6bae aKTyanHa U 3a TEKyWMA Nepuos ce npasu
BpPb3Ka C NpeaxoHuns, ocobeHo KoraTto ToBa € CBbP3aHO C HECUTYPHOCTU, NPUBAN3UTENHN OLEHKK, MPOBU3NU
N o0be3LeHKN.

ba3u 3a oyeHAsaHe, U3NoA36dHU NpPU U320MeaHemo Ha (huHaHcosume omyemu

PUHAHCOBUAT OTYET € U3roTBeH Ha H6asaTa Ha UCTOpMYECKaTa LLeHA, C U3KAOYEHME Ha ONpeseneHn MMOTHU U
OUMHAHCOBU MHCTPYMEHTU, KOUTO Ce OTYMTAT MO NPeoL,eHeHa CTOMHOCT UK CripaBea/inBa CTOMHOCT B Kpas Ha
BCEKM OTYETEH Nepuros, KakTo e 06siCHeHO B CHeTOBOAHATa NOJIUTUKA NO-40AY.

NcTopnueckaTa LeHa 0bMKHOBEHO ce 6a3Mpa Ha cnpaBegaMBaTa CTOMHOCT Ha Bb3HarpaXkAeHWeTo, KOeTo e
ObIKUMO (A0roBOPEHO) NPY 3aMAHA Ha CTOKU U YCAYTU.

CnpaBea/iMBa CTOMHOCT € LeHaTa, KoATo 61 6una nosyyeHa npu npogaxkba Ha akTMB WM NaTeHa npu
NPEexBbPAAHETO Ha 3adb/iKeHMe Npu obuyalHa cAenka MeXKay nasapHM yyacTHMUM KbM pgaTtata Ha
OLleHABaHe, HE3aBMCMMO OT TOBa Zla/1M Ta3u LieHa e NpAKo HabatoaaBaHa UK OLEHSBA KaTo Ce M3MN0/13Ba Apyra
TeXHWKa 3a oueHKa. [pn onpegensaHe Ha cnpaBea/iMBaTa CTOMHOCT HA eANH aKTMB MAK Nacue, pynaTa B3ema
noj BHUMaHME XapaKTePUCTUKUTE Ha aKTMB MW NacUB, TaKa, KaKTo y4acTHULMUTE Ha Nasapa buxa B3enn Tesun
XapaKTepUCTUKU nNpeasua npu LeHoobpasyBaHETO Ha aKTMBa MM NacMBa KbM JaTaTa Ha OLEHABaHe.
CnpaseasiMBa CTOMHOCT 3a M3mepBsaHe U/MAM OnoBecTABaHe B TO3M KOHCONMAMPaH UHAHCOB OTYET, ce
onpeaens Ha TakaBa 6a3sa, c U3KAOUYeHME Ha BasaTa Ha akuuu, NaaTeXKHU onepaumn, KOMTO ca B 0b6xBaTa Ha
MC®O 2, n"M3nHroBm caenKku, KouTto ca B obxeata Ha MCC 17, u usmepBaHuA, KOUTO MMAT HAKOU NPUIUKN CbC
cnpaBegMBa CTOMHOCT, HO He ca No cnpasBeA/inBa CTOMHOCT, KaTo HeTHa peanmsyema ctoiHocT B MCC 2 unu
CTOMHOCT B ynotpeba B MCC 36.

MpunaraHeTo Ha cnpaBea/MBa CTOMHOCT e noapobHo onoBecTeHo pasgen ,OnpeaensaHe Ha cnpaBeavBa
cToMHocCT".

Kpumuy4Hu cuemosodHu npeyeHKu

Mpu npunaraHeTo Ha CYETOBOAHUTE MOAMTUKK Ha [pynaTa, KOUTO ca onucaHu B 6eneXKKUTe B HacTOALLOTO

npuao)eHne, PbKOBOACTBOTO Ha [pynaTa € ANbXKHO Aa Mpasu NPeueHKWU, NpUBANSUTENHU OLEHKU WU

npeanonoeHua 3a banaHcosata CTOMHOCT Ha aKTUBUTE M NacMBUTE, KOMTO He Ca JIeCHO BUAMMU OT APYru

M3TOYHMLM. MpeLeHKUTe 1 CBBbP3aHUTE C TAX NPEANONOXKEHUA ce Ba3upaT Ha UCTOPUYECKUA OMUT U APYTU
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baKToOpU, KOUTO ce cYMTaT 3a noaxomawm. [leMcTBUTeNHUTE pe3yaTaT MoraT Aa Ce pas3/inyaBaT OT Tesu
OLLEHKM.

MpeLeHKUTE M OCHOBHUTE MPeANo/IOKEeHUs ce NpernexKaaT Ha Tekyla 6a3a. MpepaboTeHUTe cHETOBOAHU
OLeHKM ce Mpu3HaBaT B Nepuoa, B KOMTO OLEHKaTa e npepasrfiegaHa, ako npersega 3acsira camo TO3M
nepuoA, Uan B Nepnoga Ha npepasrnexkaaHeTo n 6baeLm nepmoam, ako NperneanTe 3acAaraT KakTo TeKyLmMS
M 6baewmTe nepuoam.

KpUTHMYHMUTE CHYETOBOAHM NPELLEHKM Ca NOA4PO6HO ONoBeCcTeHU B pasgen ,, KpUTUUYHM CHETOBOAHM NPELEHKN U
NPUBAN3NUTENHM OLLEHKN,

Mpu NpunaraHeTo Ha CYETOBOAHWUTE MONUTUKKM Ha pynaTa, KOUTO ca ONMcaHW B BenerKKUTe B HACTOALLOTO
NpUAOXKEHWe, PbKOBOACTBOTO Ha [pynata € ANbXKHO A3 NpaBu NPELEHKU, NPUBAUSUTENHU OLEHKU W
npeAnonoXeHuA 3a 6anaHCoOBaTa CTOMHOCT Ha aKTUBUTE M NACMBUTE, KOMTO HE Ca IECHO BUAMMMU OT APYrn
N3TOYHMLM. [peLeHKNUTE MU CBBP3AHUTE C TAX NPEANONOXKEHMA ce BasnpaT Ha UCTOPUYECKUA ONUT U APYrn
baKTOpKU, KOUTO ce cuMTaT 3a NoAxomAwM. [JeMcTBUTENHUTE pe3yaTaT MOraT Aa Ce pas3/anyaBaT OT Tesu
OLLEHKM.

MpeLeHKUTE U OCHOBHUTE MPEANONONKEHUA ce MpernexaaT Ha Tekylwa 6a3a. MpepaboTeHUTe CHETOBOAHMU
OLeHKM ce Npu3HaBaT B Nepuoa, B KOMTO OLEHKaTa e npepasrnegaHa, ako nperneja 3acAra camo Tosu
nepuos, Uan B Nepnoaa Ha npepasrnexkaaHeTo n 6bvaelm nepmoam, ako NperneanTe 3acAraT KakTo TEKYLLMSA
n 6baewmTe nepnoam.

M3roTBAHETO Ha ¢MHAHCOB OT4YeT no MeKayHapogHUTe CTaHZapTU 338 (UHAHCOBO OTYMTaHe, W3WCKBa
PBbKOBOACTBOTO Zla HanpaBW HAKOM NPUBAN3UTENTHM CYETOBOAHM OLLEHKM U NPeANOo/IOMKEHUS, KOUTO Ce OTHACAT
00 [OKNaABaHWUTE aKTMBM W MAcUBW, OMOBECTEHWUTE YC/IOBHW aKTUBM M MACMBU, KAKTO U A0 NPU3HaATUTE
pasxo4u v Nnpuxoam 3a nepuoga. Tesun npubansnTeIHA OLEHKN, HaYUCAEHNA U NPEANO/I0KEHUSA Ca OCHOBAHM
Ha MHPOPMALMATA, KOATO € Ha/IMYHA KbM Kpas Ha OTYETHMA Nnepuos, Nopaam Koeto bbaewmTte GpakTnyeckm
pesyntati 6uxa morav ga 6baat passIMyHKU OT TAX.

KntouoBu NpubAIN3UTENHUN OLLEHKM U NPesnoioXKeHUs:

MoneseH }XMBOT Ha AbArOTPAUHUTE aKTUBU

PbKkoBOACTBOTO Ha pynaTta onpeaena o4akBaHWA MNOJIE3EH KMBOT M aMOPTU3ALUMOHHUTE HOPMM, NpUAaraHu
Npyv HayMCNsABaHe Ha PasxoAuTe 3a amMopTU3aLMU, CBbP3aHU C MPUTEKABaHUTE AbATOTPAWHU akTMBU. Tasu
nNpnbaAN3UTENHA OLEHKA ce Ba3Mpa Ha NPOEKLMA Ha KU3HEHWUS LMK Ha aKTUBUTE. TA MOXKe [a ce NPOMEHU
B 3HAUMTE/IHA CTEMEH B pe3yaTaT Ha NPOMEHW Ha NasapHaTa cpeaa u apyrmn daktTopu.

CnpaBeaiMBa CTOMHOCT Ha GUHAHCOBU UHCTPYMEHTU U UHBECTULIMOHHU UMOTU

NHBECTULMOHHUTE MMOTU U PUHAHCOBUTE MHCTPYMEHTU Ce NpepasrnexaaT 3a Hajauune Ha ycioBuA 3a
npeoLeHKa uan obesueHka cbobpasHo TAXHATa crpaBeamMBa CTOMHOCT. OnpeaensaHeTo Ha cnpaBeaMBaTa
CTOMHOCT e OMNOBECTEHO MO HATaTbK B OTYeTa.

Obe3yeHKa Ha akmusu

HeTeKywmte HedMHAHCOBM aKTMBU ce Npepasrnexaat 3a Haanuune Ha obesLeHKa, Korato ca Haauue cbbutmsa
WAN MMa NpomsHa B 0OCTOATeNCTBaTa, NOACKA3BalM, 4e b6anaHcoBaTa CTOMHOCT Ha aAKTUBUTE He e
Bb3CTaHOBMMA. 3a 3aryba oT obesueHKa ce NpuM3HaBa CymaTta, C KoATo HanaHcoBaTa CTOMHOCT HAAXBbPAA
Bb3CTaHOBMMATa. Bb3CcTaHOBMMATa CTOMHOCT € MO-BMCOKATa OT HETHaTa NPOAarkHa CTOMHOCT U CTOMHOCTTA B
ynoTpeba. 3a ga ce onpeaeny CTOMHOCTTA B ynoTpeba, aKTMBUTE ce rpynupaT B Hal-MasKUTe Bb3MOXKHU
pasrpaHMYnMMmK eAMHULM, TEHEPUPALLY MAPUYHU NOTOLM.

OuakeaHu KpedumHu 3a2ybu om hUHAHCO8U AKMUBU U 83eMaHUs

3a KpaTKOCPOYHM TbProBCKM B3emaHua 6e3 3HauuTeneH GUHAHCOB KOMMNOHEHT pynaTa npuaara NoAxon, B
cboTBeTcTBME ¢ MCPO 9, n nsmepsa NPoBM3MATA 3a obe3ueHKa CNPAMO O4YaKBaHUTE KpeauUTHM 3arybu 3a
LEeNnA CPOK OT MOMEHTA Ha NbPBOHAYA/IHO NPM3HABaHe Ha GUHAHCOBUTE AKTUBW.

lposusuu

MpoBu3na ce NpusHaBa B CYETOBOAHMA OaNaHC M KaTo TeKyll pasxof, KOorato rpynata Mma MNpaBHO WAU
KOHCTPYKTUBHO 3aAb/IXKEHWE B Pe3yaTaT Ha MMHAN0 CbOUTME M MMA BEPOATHOCT 33 MOKPUBAHETO 1 Aa 6bae
HeobxoaMm onpeaeneH W3XoAsw, MOTOK, CbAbPMKal, WMKOHOMMYECKM Monsu. [poBuU3MATa e peasHo
CbLLECTBYBALLO 3a4b/IXKEHNE Ha rpynaTa KbM AaTaTa Ha GUHAHCOBMA OTYET, 33 KOETO CymaTa UM BPEMETO Ha
rnoracsBaHe ca HECUrypHU, Heonpeaennmm C TOYHOCT.

3a npusHaBaHeTo I ce npwuaara Hail-gobpaTa M HageaHa npubanauTeNHa OLUEHKa Ha pasxoauTe,
HeobXxoAMMM 33 MOKPMBAHE Ha TEKYLLOTO 3a4b/IXKEHME KbM AaTaTa Ha oT4eTa 33 MHAHCOBOTO CbCTOSHME, NMPU




OTYMTAHETO Ha KOATO Ce B3emarT Moj BHUMaHWE PUCKOBU U HECUTYPHU CbBUTUA U 0BCTOATENCTBA, KOMTO U
CbNbTCTBAT.

B Kpaa Ha BCceKu cneapall OTYETEH MEPUOJ CymMUTE Ha MPU3HATUTE NPOBU3UWU Ce NpepasrnexkaaT u npu
HEobXOAMMOCT Cce aKTya/nM3mMpaT 4ype3 AOoHa4YMCAsBaHE Ha MPOBU3UM MM 4Ype3 HamanABaHe Ha Bedve
OTYETEHUTE NPOBU3UMU, C e TAXHATA Hal- Aobpa NpubansuTenHa oueHkKa. B ciyyante, B KOUTO Ce YCTaHOBMY,
Yye 3a NoracsiBaHeTO Ha 3a[b/I’KEHNETO BeYe He e BePOATHO Aa HacTbMM U3TMYaHE Ha Pecypcu, CbabprKalim
MKOHOMMYECKW NON3K, NPOBM3UATA Ce penHTerpmpa. EQekTsuT oT npomaHaTa Ha npmubansnTenHaTa cHeTOBOAHA
CTOMHOCT ce BK/IIOYBA B CbllaTa CTaTMA Ha oT4YeTa 3a neyanbata uam 3arybarta u gpyrua sceobxsaTteH goxoa,
KOATO M 6UNa n3nonseaHa 3a NpubaMsMTenHaTa CTOMHOCT Npean ToBa.

MpubauzumenHu oyeHKU 3a omcpoyeHU OaHbYU

Mpu3HaBaHETO Ha OTCPOYEHWM AaHBUYHW aKTMBM W NACUBU BKAOYBA CbCTABAHETO Ha Cepus OT AONyCKaHUA.
lpynaTa TpsabBa Aa OLEHW BPEMETO Ha Bb3CTaHOBABAHE Ha BPEMEHHW Pa3InKKU, AaNn € Bb3MOXKHO Te Aa He
6baaT Bb3CTaHOBEHM B NpeaBnaAnMMO bbaelle, AN AOKONKO AaHbYHUTE CTaBKM Ce OYaKBa Aa ce npunarar 3a
nepuofa, Korato akTUBDT e Ce peann3npa MAK NacuBbT Lie ce ypean. ToBa 03Ha4yaBa, ye [pynaTa npasu
NPeanoNoXeHUa 3a AaHbYHOTO CU NAaHUMpaHe M MNepuUoaMYHO M OLEeHABa MNOBTOPHO, 3a Aa OTpasAT
npomsaAHaTa B 06CTOATENCTBATA M B AaHbYHUTE pa3nopeabu.

OnosecmsAeaHuUsA 3a KOMI/AeKMa ¢pUHAHco8U omyemu
MbAHMA KOMNAEKT GMHAHCOBU OTYETH, BKAIOYBA CNEAHUTE KOMMOHEHTU:
o KoHconnaupaH oT4yeT 3a PUHAHCOBOTO CbCTOAHME KbM Kpas Ha Nepuosa;
o KoHconuaupaH oTyeT 3a nevanbaTta unu 3arybata v gpyrua BceobxsaTeH [0X04 33 NepUoaa;
o KoHconuaupaH oT4yeT 3a NPOMEHUTE B COBCTBEHUA KanuTaa 3a Neproaa;
o KoHconuaupaH oT4yeT 3a NapuyHMUTE NOTOUM 33 NepMoaa;
®  [OACHUTENIHM NPUIOXKEHUA, NPEACTaBNABALM 0606LLEeHNE HA NMO-BaXKHUTE CYETOBOAHW NOJUTUKMK U
Apyra nosacHUTeNHa MHGopMaLus, CpaBHUTENHA MHPOPMaLMA MO OTHOLEHME Ha NPeaxXoaHUA nepuos,
n
MpeAacTaBAT ce ¢ e4HaKBO 3HaYeHNe BCUYKU GUHAHCOBM OTYETU B MbJEH KOMMNIEKT OT PUHAHCOBM OTYETMH.
PbKOBOACTBOTO M36Mpa Aa NpeacTaBU eauH OTYET 3a nevanbata uam 3arybata u apyrma BceobxBaTeH LOXOA.
PbKoBOACTBOTO € M36paso fa NpeacTaBM KOMNOHEHTUTE HA ApYyrus BCeobXBaTeH 40X04 Npeay CBbp3aHuUTe
OaHbuYHU edekTU. [aHbKbT MeKAYy KOMMOHEHTUTE e pasnpeseneH MeXay Tesu, Kouto 6uxa morau
BrnocneacTene ga 6baaT npeknacuduumpaHm B pasgena Ha nedvanbarta uam 3arybata, M Tesu, KOUTO HAMA
BrnocneacTene ga 6baaT npeknacuduumMpaHn B TO3M pasgen.

Adonycmumo anmepHamueHoO mpemupaHe

B onpepenenu cnyyam, MCPO no3sonABa NoBeyve OT e4HO Bb3MOXHO CHETOBOAHO TPETUPAHE Ha onpeaeneHa
cAenKka unm cebutme. Ninyata, nsrotealum GuHaHcoBUTe oTyeTH, Tpabea Aa n3bepat ToBa TPeTUpPAHe, KOETO
HaM-TOYHO CbOTBETCTBA HA AEMHOCTTa Ha lpynaTa.

CbrnacHo MCC 8, ot lpynaTa ce M3MCKBa Aa nogbepe W Aa npwuaara CBOMUTE CYETOBOLHW MNOAUTUKM
nocnefoBaTeIHO 3a NoA06HMTE CAeNKM M/MAK 3a Apyry cbBUTUA U YCI0BMA, OCBEH Korato gageH MCPO
KOHKPETHO WM3UCKBA WM MO3BO/NABA KaTeropvsauua Ha no3vMumMute, 33 KOMTO MOraT ga ca NoAxogAalim
pa3nnMyHn noantmku. Korato gageH MCHO n3ncKkBa MAM NO3BO/SIABA TakaBa KaTeropusaums, 3a BCAKA efHa
OTAE/HA KaTeropua ce nogbupa M NocnesoBaTesIHO ce npuiara Hak-nogxoaAaliaTa cHeTOBOAHA MOAUTHKA.
Mopagu TOBa, cnep KaTo Beye e U3OpaHO HAKOE OT aNTepHaTUBHUTE TPETUPAHWA, TO Ce MNPeBpbLia B
CYeTOBOZHA MOAIUTMKA M Ce Npwuaara nocaenosatenHo. [pomeHn No cyeToBoAHATA NOAUTUKA Ce U3BbPLUBAT
CaMO KOraTo TOBa Ce M3MCKBA MO CMMATa Ha CTAHZAPT WK TbAKYBAaHE, AW aKO, B Pe3yNTaT Ha NPOMAHATA,
BBMPOCHUTE PUHAHCOBM OTHETHU LE NPEAOCTaBAT NO-HAAEKAHA U peneBaHTHa MHOpPMaLUA.

Korato MC®O paBa Bb3MOXKHOCT 3a n3bop, NpynaTta Bbanprema egHo OT Bb3MOXKHUTE TPETUPAHUA, @ UMEHHO
TOBAa, KOETO € Hall-noAxoaALLo 3a 0bcToATEICTBATA, B KOUTO Ce HAamMpa.



basa 3a KoHconudayusa

1. basa Ha KOHcoaudayus

NHBECTUUMM B AbLLEPHM NPeanpUATUs

®PuHaHcoBaTa MHPOpPMaLMA Ha CcnegHUTE AbLEPHM MNPeanpUATUA € KOHCOAMAMpaHa B HACTOALWMA
KOHCONMANpPaH GMHAHCOB OTYET KbM PUHAHCOBATa MHGOPMALMA Ha NPeaAnpPUATUETO - MaliKa:

2023 2022
Ume Ha abwepHo [pyXKecTBo Mpako UHBecTnuma B Mpako WuBectnuma B
yyacrtue XWA. NB. yyacrtue XWA. NB.
21O MAPKET” EALL 100 % 2554 100 % 2 554
L0 MAPKET ®OH MEHUOAXKMDBHT” EALL 100 % 617 100 % 617
(o] 11Te] 3171 - 3171

UHBsectnuma B IO MAPKET” EA[],

Ha 25.11.2021 r. ,,BYITAP YEX MHBECT XONAUHI* AL npupobusa 100 % oT kKanuTana Ha UM IO MAPKET”

EAL

CnpaBseg /iMBaTta CTOMHOCT Ha aKTUBUTE M MacMBMTE Ha 3aKyMyBaHOTO APYXECTBO € HaA/IeXHOo onpeaesieHa 1
MHPOPMaLMATA 33 TAX U HAYMHA MO KOMTO Ca BKAIOYEHU B KOHCONMAMPAHUA GUHIHCOB OTYET e npeacTaBeHa

no — pgony (npepcraseHata MHoopmaums e kbm 30.11.2021r.)

AKTMBM 1 nacusu Ha lpynara

CnpasepgnuBa
CTOMHOCT KbM Aarara
Ha npugobusaHe

‘000 nB..
HeTeKkyLin akTBHM
MMOTH, MaLLVHU N CbOPBXKEHNA 2
HemaTepuanHu akTnuseu 6
8
TeKywu aKTUBHU
TekyLwm GUHAHCOBM aKTUBM 372
TeKyLn TbProBCKU N APYrn B3eMaHUA 28
MapuyHu cpeacTsa 1579
1979
O6Lwo aKTUBMU 1987
Texkywu nacmsu
TeKywm GMHAHCOBM NACUBM U TEKYLLM THPFOBCKU U APYTY 3a4b/IKEHNA 7
0O6wo nacusu 7
HeTHu pasrpaHnuMmm akTMBU 1980
PenyTauuaTa, Nnpu3HaTa B pe3yaTaT Ha BU3HeC KOMBUHALMATA, € onpeaeneHa, KakTo cnesBa:
Penytauus XUN.NB.
06110 Bb3HarpaskaeHume no bU3HeckombUHauUUATa 2 554
CnpaBez/ivMBa CTOMHOCT Ha NPUA0OUTUTE pa3rpaHUYMMU HETHWU aKTUBU (1 980)
PenyTtauus oT npuaobusaHe Ha AblepHO NpeanpuaTue 574
B pe3ynTaT Ha BU3HeC KOMBMHAUMATA HAMA NpeycTaHOBABAHE Ha OCHOBHA YacT OT AelHOCTTa.
MapuyHMTE NOTOUM NPU NPUA0OUBAHETO Ca aHANM3NPaAHM, KAKTO CleaBa:
MapuyHU NOTOLM, U3BBPLUEHUN BbB BPb3Ka C 6M3HeCKOMbUHaLmMAaTa XUANB
MpexBbpaeHO Bb3HaArpaxkaeHue, nnateHo B 6poi (2 554)
Cyma Ha npnaobutnute napu U NapuYHN eKBUBaNEeHTH 1579
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HeTeH u3xoasau, napuueH NOTOK Npu npuaobusaHeTo (975)
HeTHo NapuyHu cpeacTBa NaaTeHU Npu npugobusaHeTo (975)

UHsectnuma 8 IO MAPKET ®OHA MEHUOXMDBHT EAL,

Ha 25.11.2021 r. ,,BY/ITAP YEX MHBECT XONOUHI“ AL npuaobusa 100 % ot kKanutana Ha YA ,HOI MAPKET
dOHO MEHNOMMDBHT” EAL.

CnpaBea/iMBaTa CTOMHOCT Ha aKTMBUTE M NAcMBUTE Ha 3aKyNyBaHOTO APYKECTBO € HaZ/IeXKHO onpeaeneHa u
MHOpPMaUMATA 3a TAX U HAYMHA MO KOMTO Ca BK/IKOYEHM B KOHCONMANPAHUS GUHAHCOB OTYET e NpeacTaBeHa
no — gony (npeacraseHaTta MHbopmaums e Kbm 30.11.2021 r.)

CnpaBepnusa
CTOMHOCT KbM gaTaTa
AKTMBM 1 nacuem Ha lpynara Ha npuaobusaHe
XWN.NB.
HeTeKyLwin akTuBm
MMOTKN, MALLMHU N CbOPBKEHNA 3
3
TeKywm aktueu
KpaTtkocpouHu pMHAHCOBU aKTUBU
KpaTKOCPOYHU TbProBCKU N APYrY B3eMaHUA 45
MapuyHu cpeacTsa 459
504
O6Lwo aKTUBMU 507
TeKywwm nacusm
TeKywm GpMHAHCOBM NACUBM U TEKYLLU TbPFOBCKU U APYTY 3a4b/IKEHUA 7
O6wo nacusu 7
HeTHu pasrpaHuuMmm akTMBm 500
PenyTauunsaTa, npusHaTa B pe3yaTaT Ha busHec KOMbBMHaLMATa, € onpeaeneHa, KakTo cieasa:
Penytauus XWUN.NB.
060 Bb3HarpaxkgeHue no 6U3HeckoMbUHAUMATA 617
Cnpaseg/iMBa CTOMHOCT Ha NpUA06UTUTE PasrpaHNYMMU HETHU aKTUBU (500)
PenyTtauusa ot npuaobusaHe Ha AbluepHO NpeanpuaTue 117
B pe3synTaT Ha 6M3Hec KOMBUHAUMATA HAMA NpeyCcTaHOBABaHe Ha OCHOBHA YacT OT AeMHOCTTa.
MapuyHMTE NoTOLUM NpU NPMAOOUBAHETO Ca aHa/IM3NPAHM, KaKTo cneaBa:
MapuyHM noToum, N3BbPLLUEHUN BbB BPb3Ka ¢ BUsHeckombuHaumaTa XUNAB.
MpexBbpaeHOo Bb3HarpaxKLeHue, NaaTeHo B 6poi (617)
Cyma Ha npuaobutute napu U NapuyHM eKBUBANEHTHU 459
HeTeH M3xoaALW, napuyeH NOTOK Npu npuaobusaHeTo (158)
HeTHo napuyHK cpeacTBa NaaTeHU Npu Nnpugo6busaHeTo (158)

®uHaHcoB 0630p OT pbKOBOACTBOTO

B gonbnHeHMe Kbm dMHaHcoBUTe oTyeTn, MpynaTa npepcrasa MexanHeH goknag 3a aeitHoctta. B MCOO
HAMa M3MCKBaAHe ga ce npeacTaBa TakaBa MHbopMaLma, makap Yye naparpad 13 ot MCC 1 cbabprka KpaTKo
OMMCaHWe Ha TOBa, KOETO MOXKe Aa 6bAe BKAOYEHO B eauH MeXAWHeH aoknag. Mpes aekemspu 2011 r.
CbBeTbT MO MeXKAyHapoaHu cyeToBogHM cTaHaaptM (CMCC) nspage MCPO U3noskeHue 3a npakTUKaTa—
Komernmap Ha pbko8odcmeomo, KOWTO oyepTaBa egHa WNpPOoKa, HeobBbp3Ballla paMKa 3a NpeacTaBAHETO Ha
KOMeHTapa Ha PbKOBOACTBOTO BbB BPb3Ka ¢ PUHAHCOBUTE OTYETU, U3FOTBEHU B cboTBeTCTBME ¢ MCDO. AKo
lpynaTa pewwu Aa cnefBa yKasaHMATa, CbAbprKallm ce B M3104eHUemo 3a npakmukama, To PbKoBoACTBOTO
ce Hacbp4aBa Aa 06ACHM cTeneHTa, B KOATO e buio cneasaHo M3noxceHuemo 3a npakmukama. N3ssneHneTo
3a CbOTBETCTBUE C M3710HEHUEMO 3a NPAKMUKamMa ce A0NycKka Camo, ako BbMPOCHOTO M3a0xceHue e 6uno
cnefBaHo U3uano.
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CbabpxaHMeTo Ha druHaHcoBMA 0630p OT PbKOBOACTBOTO Ce onpeaens oT MeCTHU U3UCKBaHMA Ha Nasapa 1 oT
BbNPOCUTE, KOMTO ca creunduyHM 3a AageHa opucamkuma. MNMopaam Tosa, pynata He e npeacTaBuno
¢dnHaHcoB 0630p OT PHKOBOACTBOTO, @ MEXAUHEH AOKNAA 33 AeMHOCTTa.

NMPU3HABAHE HA NPuxon4

IMpuxodu om 8o2080puU C KaueHmu

JoroBop e cbrnaleHrne mexay Ase 1an noseye CTpaHW, KOETO Cb3aBa NpaBa U 3a4b/XKeHMA 3a CTpaHUTe Mo
Hero. KAneHT e cTpaHa, KoATO e CKAYMAA A0roBOp € Aa NOJYyYU CTOKU UM YCAYTU, KOUTO ca NPOAYKUUA OT
obunyaitHaTa AeMHOCT Ha pynaTa, B 3aMAHA Ha Bb3HArparkaeHue.

lpynaTa npu3HaBa NpUXoau, 3a Aa 0Tpasu NPexBbpPAAHETO Ha 0belaHnNTe C JOrOBOPA CTOKU MM YCAYTU HA
KAWEHTW, B Pa3mep, KOWTO OTpassABa Bb3HarpaxaeHWeTo, Ha KoeTo pynaTa 04akea Aa MMa NpPaBo B 3amAHA
Ha NpexBbpaeHUTE CTOKU UK YCAYTH.

MpexBbpAAHETO Ha CTOKUTE UK YCNYTUTE ce OCHOBaBa Ha KOHLENLUMATA 3a NPexsbpasaHe Ha KOHTPOIa BbpXyY
TAX, CNOCOBHOCTTa A3 ce PbKOBOAM M3MOA3BAHETO HA aKTMBA M [a Ce NoJly4aBaT Mo CbLLECTBO BCUYKM OCTaHANU
nonsu ot Hero. KOHTPOABT BKAOYBA M CNOCOBHOCTTa 3a NpefoTBpaTABaHe Ha ToBa APYrM ApyrKecTBa Aa
PBbKOBOAAT M3MO3BAHETO HA aKTMBA M NOJIy4aBaHETO Ha NOA3M OT Hero.

MpuxoauTe OT 4OrOBOPU C KINMEHTU Ce NPU3HABAT, KaKTo cneaBa:

- B TeYeHue Ha BpeMeTOo MO HauyMH, KOMTO OTpa3fABa U3BbpLUaHaTa oT [pynaTa paboTa no fgorosopa;

- B oOMpeaeneH MOMEHT, KOraTto ce Npexsbp/ia KOHTPOABT BbPXY CTOKUTE WK YCAYTUTE HA KIMEHTA.
MpuxoanTte OT OroBOPMU C KANEHTU Ce NPU3HaBaT Ha 6asa 5-eTaneH moaen 3a npu3HaBaHe, NpeACcTaBeH Mo-
[0Jy, KaTo pasrpaHuMyeHue ce Npasu B ChefHUTE ABe HACOKWU crnopefs, MOMeHTa Ha yAO0BAEeTBOpABaHE Ha
3a4b/I)KEHNETO 33 U3NDbHEHNE:

- 33fb/KeHWe 33 U3NbjHeHWe (MPEXBbP/SHE Ha KOHTPOJ) B TeYEHWE HA BPEeMeTo — B TO3M C/yyai
npuxoauTte ce NpM3HaBaT NOCTENEHHO, CeABaKN CTEMEHTA HA MPEXBBbPAAHE HAa KOHTPOJIa BbPXY CTOKUTE UAn
YCNYrnTe Ha KANEHTQ;

- 33fb/KeHWe 33 W3MNbJIHEeHWe, YA0B/JETBOPEHO (NMpexBbp/ieH KOHTPO/a) B onpeseseH MOMEHT —
K/IMEHTBLT NOJIy4aBa KOHTPO BbPXy CTOKUTE UK YCAYruTe B onpeaeneHo Bpeme 1 npuxoauTe ce npusHasaT
M3LANO HaBeOHDBIK.
5-eTanHMAT moaen 3a npu3HaBaHe Ha NPUXOAM OT AOrOBOPU C KIMEHTU BK/OYBA CAeQHUTE eTanu:

e  Etan 1 - uaeHTudnumpaHe Ha 4OrOBOPA — AOrOBOP C KAUEHT Ce O0TYMTA, KOraTo ca U3MbJHEHWN BCUYKM
OT CnefHuUTe KpuTtepum:

- LOroBOPBT € 0A06pEH OT CTPaHUTE NO HEro;

- moraT aa 6baat naeHTMdMUMpaHn npasaTa Ha BCAKA OT CTPaHUTE NO AOroBopa Mo OTHOLWEHME Ha
CTOKUTE UAK YCAYrNTe, KOUTO Ce NPEXBBbPAAT;

- MoraT ga 6baaT naeHTMPULMpPaAHN YCNOBUATA Ha NaLLaHe 3a CTOKUTE WK ycayruTe, Kouto Tpsibea
03 6baaT Npexsbp/ieHw;

- JOrOBOPBT MMA TbProBCKa CbLULHOCT;

- MMa BepoATHOCT lpynata ga noayym Bb3HaArpaXKAeHWeTo, Ha KOEeTo TO MMA NpPaBO B 3aMAHa Ha
CTOKUTE U/IN YCAYTUTE, KOUTO LLe 6bAaT NPEXBBPIEHU Ha KAUEHTA.
AKO He 6b4aT M3MbJHEHM BCUYKM OT MOCOYEHUTE MO-TOPE KPUTEPUN, LLOTOBOPBT HE CE OTYUTA B CbOTBETCTBUE
€ U3nckBaHmATa Ha MCPO 15 Mpuxogm OT 4OrOBOPU C KANEHTW.
Korato aaaeH A0OroBop € KAMEHT He OTroBapsa Ha rOpHUTe Kputepmun u MpynaTa nonyyasa Bb3HarpaxaeHume ot
KNIMEHTa, TO MPMU3HABa MOJIYYEHOTO Bb3HaArpaXKAeHue Kato npuxos CaMo KOraTo e HACTbMWAo HAKoe OT
cnefHuTe CbbUTUSA:

- [pynata HAMa OCTaBaluM 33a4b/KEHMA 33 MNPEexBbpPAAHE HA CTOKM WU YCAYTU KbM KIWEHTa U e
NoNYyYnao LANOTO UAWN MOYTU LANOTO OT 06eLlaHOTO OT K/MEHTa Bb3HarpaxKAeHue, KOeTo He nogjexun Ha
Bb3CTaHOBABAHE;

- [OroBOpPbT e NpeKpaTeH U NOMYYEHOTO Bb3HArpaxaeHne He nogexun Ha Bb3CTaHOBABaHe.
lpynaTa npusHaBa NOYY4EHOTO Bb3HarpaxaeHune KaTo NacuB, LOKATO HAaCTbNW e4HO OT CbOUTUATA, NOCOYEHMU
no-rope Uan AoKaTo KpUTepunTe 3a NpU3HaBaHe, N3bpoeHn no-rope, 6bAaT U3MbAHEHMU.

e Etan 2 — naeHTMdMUMpPaHe Ha 3a4b/KEHUA 33 M3NbJAHEHWME — NPW BAM3aHe B CMAA Ha A0roBopa
lpynaTa oLeHABa CTOKUTE UK ycayruTe, obelaHn No A0roBopa C KAMEHT, U ONpeaena KaTo 3a4b/KeHue 3a
M3NbJHEHWE BCAKO obellaHMe Aa NPexBbp/iv Ha KAMEHTa UAU:
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- CTOKa uau ycayra (Mam Habop OT CTOKU UK YCAYTU), KOATO € OTAEeNHA;

- nopeauua oT OTAE/IHWM CTOKM UK YCAYrM, KOMTO NO CbLLECTBO Ca e4AHaKBM M MMaT CblUMA MOAEN Ha
NPexBbpaAHE HA KNNEHTa.

° Etan 3 — onpegensHe Ha UeHaTa Ha cAe/fikata — Npu onpegensHe Ha UeHaTa Ha cgenkata MpynaTa
B3eMa Npensuj yc/loBMATa Ha AOroBopa M obuuyaiiHMTEe CM TbProBCKWM NpPaKTMKW. LleHaTa Ha caeskaTta e
pa3smepbT Ha Bb3HarpakAeHWeTo, Ha KoWTo MpynaTa O4akBa Za MMa NpPaBo B 3aMsHa HA MPEXBbPASHETO Ha
K/MEHTA Ha 0b6elLaHNTe CTOKU UK YCAYTW, C U3K/IIOYEHME HA CYMUTE, CbOPaHN OT MMETO Ha TPETU CTPaHu
(Hanpumep aaHbK BbPXY AobaBeHaTa cToMHOCT). O6ewaHoTo B 4OroBOPa C KAMEHTa Bb3HarparkaeHme Moxe
03 BKAOYBA GUKCUPAHW CYMUM, MPOMEH/IUBU CYMU, UNU U ABETE.

e Etan 4 — pasnpegensHe Ha LeHaTa Ha cAe/iKaTa KbM 3aAb/KEHUATA 33 M3Mb/IHEHME — LieHaTa Ha
cOenKaTa ce pasnpeaens KbM BCAKO 3a4b/IXKEHUE 3a M3Nb/IHEHME (MM KbM BCAKA OTAE/HA CTOKA MK YCyra)
B pa3mep, KOWTO 0Tpa3saBa CymaTa Ha Bb3HarpaxkAeHWeTo, Ha KoeTo pynaTa o4YakBa fa MMa NpaBo B 3aMsHa
Ha NPEexXBbPAAHETO Ha obeLlaHMTe CTOKM UM YCAYTU Ha KMeHTa. PasnpeaensaHeTo Ha LeHaTa Ha cae/kaTa ce
M3BbPLUBA Ha Bb3 OCHOBA Ha OTHOCWUTE/NIHA eAMHUYHA NPOAArKHA LIeHa Ha BCAKa OTAe/IHa CTOKA WM ycayra.

e ETan 5 — npusHaBaHe Ha npuxoda, Korato (uan gokato) MpynaTa yaoBAeTBOPU WK YAOBETBOPABA
3a4b/KEHUETO 33 M3MbJHEHWE — MPUXOABLT ce NpPW3HaBa, Korato (MauM fdokato) lpynaTta y4oBAEeTBOpU
334b/IKEHUETO 33 M3MbJHEHWE, KaTo MNPEXBbP/IM CTOKUTE MW YCAYITUTE Ha KAMEeHTa. Te ce cyuTaT 3a
NPEXBbP/IEHN Ha KAWEHTA, KOraTo TOM MOYYM KOHTPOA BbPXY TAX. 33 BCAKA 3a4b/IKEHME 32 U3MbAHEHME ce
onpeaens nNpu BAW3aHETO B CUNA HA AOroBopa, Aanu TO yAOBNETBOPABA 3a4b/IKEHUETO 33 U3MbJAHEHUE C
TeYeHne Ha BPEMETO MU KbM OnpeaesieH MOMEHT BbB BPEMETO.
lpynaTa Npexsbp/ia KOHTPO/A BbPXY CTOKA MW YCIyra C TEYeHWE Ha BPEMETO W NPM3HABa NPUXOAMU C TeYeHNe
Ha BPEMETO, aKo e CMaseH eanH OT CeAHUTE KpUTEPUU:

- KNMEHTbT e4HOBPEMEHHO No/yYaBa M noTpebasBa NoA3nTe, NOAYYeHU OT AEMHOCTTA Ha [pynaTta B
X043 Ha U3NbJIHEHWE Ha Te3U AeWHOCTM — TOBA Hal-4ecTo ca PYTUHHM U NOBTAPALLM CE YCAYTH;

- B pe3yaTaT Ha AeMHOCTTa Ha pynaTa ce cb3gasa Ui NogobpaBa akTUB, KONTO KJIMEHTBLT KOHTPOINPA
B XOZa Ha Cb3[aBaHETO MM NogobpsaBaHETO Ha aKTMBa — TOBa Hal-4ecTo e CTPOMTENCTBO Ha crpagu uam
He3aBbpLUEHO NPOU3BOACTBO, BbPXY KOETO K/IMEHTA MOMKE A3 MMa KOHTPO;

- B pe3yATaT Ha AeiHocTTa Ha pynaTa He ce cb3ZaBa akTUB C afiTepHaTMBHa ynoTpeba 3a MpynaTta n 1o
pa3nonara c 06BbpP3BaLLO NPABO 4a NOJyYM NialllaHe 3a M3BbPLIEHATa KbM CbOTBETHATa AaTa AeWHOCT — ToBa
Hali-4ecTo e cb3gaBaHe Ha CneuuannsnpaH akTmMB, KOMTO MoMKe da 6bae Noi3BaH egMHCTBEHO OT KAWEHTa.

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

Mpuxogu or Auxsu
Mpuxoan OT ANXBM ce NpM3HaBa NPONOPLMOHANHO 33 Nepmnoaa No meToaa Ha edpeKkTMBHaTa IMXBaA.

Mpuxoau oT AUBMUAEHTU
Mpuxoa oT AMBUAEHTU Ce NPM3HABa, KOraTo ce YCTaHOBM NPaBOTO Aa ce NoAYy4YM ANBUAEHT

PA3Xo4n
Pasxoau 3a nocturaHe U U3nNbaHEHUE Ha A0rOBOP C KAUEHT

[pynata npu3HaBa KaToO aKTUB AOMb/HUTENIHUTE Pa3xoAM 3a MOCTUFAHEeTO Ha AO0roBOP C KAWMEHT, CamMo aKo
lpynaTa o4yakBa Te3u pas3xoau Aa My 6baaT Bb3cTaHOBeHW. ToBa ca pasxoamuTe, Kouto [pynata npasu 3a
NoCTUraHe Ha AOroBOp C K/AUEHT, KOUTO TO He BU HanpaBMAO ako A0roBopa He bewe ¢akT. AKO pasxoauTe 3a
NoCTUraHe Ha AOroBOP He OTrOBAPAT Ha MNOCOYEHUTE YC/IOBUA, TE Ce NPM3HABAT KAaToO pasxos B MOMEHTa Ha
TAXHOTO Bb3HMKBaAHe.
AKO pa3sxoauTe, HanpaBeHM NPU U3MbJAHEHMETO Ha AOrOBOP C KAMEHT, He nonaaat B o6xsata MCC 2, MCC 16,
MCC 38, MCC 40, MCC 41, lpynata np13HaBa aKTMB OT pa3xoauTe, HanpaBeHM 3a U3NbJAHEHWE Ha AOroBOp,
CaMO aKO Te3M Pa3xoaM OTFOBAPAT Ha BCEKM €4UH OT CegHUTE KpUTepuu:

-pa3xo4mTe ce OTHACAT NPSAKO KbM AafeH AOMOBOP UM KbM O4aKBaH A0roBop, KOMTo [pynata moxke Aa
NAEHTUDULMPA KOHKPETHO;

-pasxoauTe Cb3gaBaT UM NogobpsBaT pecypcute Ha [pynaTta, KouTo we 6baaT M3MoN3BaHKW 33
yhoBneTBopaBaHe B 6baeLle (Mav 3a Npoab/rKaBaHe Ha YA0BAETBOPABAHETO) Ha 3a4b/IKEHMA 33 U3MbJIHEHUE;
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-0YaKBa ce pa3xoamTe Aa 6bAaT Bb3CTaHOBEHM.
AKTUBUTE, NPU3HATM B CLOTBETCTBME C FOPHUTE TEKCTOBE, CEé aMOPTU3MPaT Ha cucTemaTMyHa 6asa, KOoATo
CbOTBETCTBA Ha NPeEXBbP/IAHETO KbM K/IMEHTA HAa CTOKUTE NN YCNYTUTe, 3a KOUTO Ce OTHACA aKTUBDBT.
lpynaTa npu3HaBa 3aryba ot obe3ueHKa Ha NoAobHM aKTUBM, A0 cTeNeHTa B KOATO HanaHcoBaTa CTOMHOCT Ha
nogo6eH aKkTMB NPEeBULLABA:

- OCTaTbYyHMA pa3mep Ha Bb3HarpaxkaeHWeTo, Koeto pynaTa o4akBa Aa No/y4YM B 3aMsAHA Ha CTOKUTE
UNnN ycnyrute, 3a KOUTO Ce OTHACA aKTUBDBT,

- pa3xoAuTe, KOUTO Ca NPAKO CBbP3aHW C NPeAoCTaBAHETO HA Te3U CTOKM UIN YCIYTU U KOUTO He ca buu
NPW3HaTK KaTo Pa3xoaMm.

Pa3xopgu 3a o6e3ueHKa

lpynata M3BbpLWIBA NEepUogMYHO MNOHe BeAHBX KbM JAaTaTa Ha ¢QUHaAHCOBMA OTYeT nperneaud 3a
Hanuume/oTCbCTBME Ha YCNOBUA 33 0besleHKa Ha pUHAHCOBUTE U HepUHAHCOBUTE CU aKTUMBU. PasxoauTe oT
obe3LeHKa Ha aKTMBUTE Ce NPM3HaBaT B OTYeTa 3a Nevanbata unm 3arybata u Apyrus sceobxsateH 4oX04 KaTo
pa3xoam oT AelHOCTTa B CTaTUKUTE ,,pa3xoam 3a 06e3LeHKM Ha HepUHAHCOBKM aKTUBU®, ,, HETHI 3arybu/nevanbum
oT 06e3LeHKa Ha GMHAHCOBM aKTUBU" U . MpHUHLMNUTE Ha 0be3leHKa ca NoAPO6HO pa3ACHEHM B NOACHUTENHUTE
6eN1eXKN KbM CbOTBETHMTE FPYNU OT aKTUBMW.

®durHaHcoBU npuxoau n pasxogu

durHaHCcoBMTE NpUXoAM BKAKOYBAT NPUXOAM OT IMXBU NO MHBECTUPAHU CPEeACTBA (BKAOYMUTENHO MHBECTULMN,
Ha Pa3no/oXKeHne 3a npogaxba), Nnpuxoau oT AMBUAEHTM, Nevanba oT npogaxkba Ha GMHAHCOBM aKTUBU Ha
pa3nonoeHune 3a Npoaaxba, NPoOMeHW B CNpaBeaMBaTa CTOMHOCT HAa PUHAHCOBWU aKTUBM, OTYMTAHM NO
crnpasea/iBa CTOMHOCT B nevyanbarta unu 3arybarta, nevyasnba oT onepauum B UyKaeCcTpaHHa BaslyTa, MPU3HATU
KaTo neyanbu u 3arybu. Mpuxond OT NXBU Ce NPMU3HABA B MOMEHTA Ha HaYMCNABAaHETO My NO MeToda Ha
edeKTMBHATa nxea. MNpuxom oT AMBMAEHTU Ce NPM3HABA Ha 4aTaTa, Ha KOATO e YCTaHOBEHO NPaBoTo Ha pynaTta
Oa Noay4Yn NalaHeTo, KoATO B C/ly4as Ha KOTMPaAHM LLEeHHW KHUXKa e AaTaTa, c/ief, KOATO aKuuuTe ctaBat 6e3
NpPaBo Ha Noy4yaBaHe Ha NOCAeAHUA AUBULEHT.

Kbm pasxoanuTe 3a AelMHOCTTA ce OTHACAT U GUHAHCOBM Pasxoamn, KoMTo [pynaTa oTYMTa U KOMTO Ca CBBP3AHU C
obunyaliHaTa gevHocT. MPUHUMNDBT Ha Hauync/ieHne ce oTHacA 40 GMHAHCOBUTE Pa3xoam, TaKa KAaKTo ce oTHacs
00 BCUMYKM APYrM KOMMOHEHTM Ha OTYeTa 3a AoxoauTe. Te BKAKOYBAT M BCUYKM 06e3UeHKU Ha GUHAHCOBU
aKTUBM.

durHaHCOBM pa3xoau BKAKOYBAT Pasxoam 3a INXBU NO 3aemM, 3arybu oT onepaumm B YyKAecTpaHHa BanyTa,
NPOMEHM B CNpaBeA/iMBaTa CTOMHOCT Ha GMHAHCOBM aKTMBW OTYMTAHM NO crnpaBenIMBa CTOMHOCT B Neyanbarta
unu 3arybarta u 3arybu oT xe4KMHrOBU MHCTPYMEHTM, KOUTO Ce NPU3HaBaT KaTo neyanba unam 3aryba. Bcuukm
pa3xoau No NAaTMMK IMXBU MO 3aeMM Ce NpM3HaBaT KaTo nevyanba unm 3aryba, Kato ce M3nNonA3Ba MeToAa Ha
ebEeKTUBHUA JINXBEH MPOLIEHT.

PasxogM no 3aemu, KOUTO He moraT ga ce OTHecaT NpPSAKo KbM NpuAaobuBaHETO, CTPOUTENCTBOTO MU
NPOW3BOACTBOTO Ha OTroBapsll, Ha YC/JIOBUATA aKTWB, Ce NMpM3HaBaT B nevyanbm u 3arybu, Kato ce U3nNon3Ba
MeToAa Ha ebeKTUBHUA INXBEH NPOLIEHT.

Meyanbu 1 3arybm oT KypCcoBU pasINKKU ce NPeACcTaBAT Ha HeTHA 6a3a BbB GUHAHCOBUTE OTYETU.

PA3XOAU 10 3AEMU

JluxsaTa no 3aemu 3a chHchmpaHe Ha NOKYMNKa 1 pa3BnUTne Ha akTuB, KOMTO OTroBapA Ha yCZ10BUATA 3a aKTUB
Cb34a4€eH B CaMOTO npeanpuatTne (T.e. dKTUB, KOMTO HEeNnpemeHHO U3NCKBA 3HAYNTENNEH NepUo OT Bpeme, 3a
Aa CTaHe roToB 3a npeasuxgaHata My yn0Tpe63 nnn npo,u,am6a) € BK/IloYeHa B CTOMHOCTTA Ha aKTMUBaA Ao
MOMEHTa, 40 KOWTO aKTUBUTE Ca 3HAYNTE/IHO rOTOBM 33 yn0Tpe6a nnun npo,u,a>K6a. Takuea pa3xona no saemu
Ce Kanntaan3npat HETHO OT KaKbBTO U Aa 6uno MHBECTULUMOHEH A0X04, NON1Y4EH OT BPEMEHHOTO MHBECTUPAHE
Ha Cpeactea, KOUTO Ca B U3JIULLDBK.

Bcruku Apyru pa3xoagu, no 3aemum ce npmu3HaeaT B neyanba nnu 3ary63 B nepunoga, npes KOWTO Ca Bb3HMKHaNMN.

AAHBUU BbPXY 1JOXOA4A

CbrnacHo OBArAapCKOTO AaHbYHO 3aKOHoZaTencTBo 3a 2023 1. Apy)KecTBaTa Ab/XKaT KOpnopaTuBeH
noAoXoAeH AaHbK (4aHBK OT neyanbaTa) B pasmep Ha 10 % Bbpxy obnaraemarta nevyanba, kato 3a 2022 r. Toit
cbwo e 6un 10 %. 3a 2024 r. AaHbYHATa CTaBKa ce 3ana3sa Ha 10%.
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lpynaTta npunara 6anaHcoBUA MeToA Ha 3a4b/IKEHUATA 33 OTYMTAHE HA BPEeMEHHUTE JaHbUYHU Pa3nKK, nNpu
KOMTO BPEMEHHUTE AaHBYHU Pa3/IMKN Ce YCTaHOBABAT Ype3 cpaBHABAHE Ha NPeHoCHaTa CTOMHOCT C AaHbyHaTa
OCHOBa Ha aKTUBMTE M NacuMBUTE. YCTaHOBEHUTE OTCPOYEHM AaHbYHM aKTUBU U MACUBM Ce KOMMEHcUpaT M
OaHbBUYHUAT edeKT ce U34MCIABa Ypes npuaaraHe Ha AaHbyHaTa CTaBKa, KOATO Ce 04aKBa Aa 6bae NpUNoXKeHa
npu TAXHOTO 0bpaTHO nNposBaeHue B 6baele. OTCpoUYEHUTE AaHBYHU 3a4bAXKEHUA Ce NPU3HABAT NPU BCUYKK
C/ly4au Ha Bb3HMKBAHE, a8 OTCPOYEHMTE AaHbUYHU aKTUBM, CaMO A0 CTEMEHTa, 0 KOATO PbKOBOACTBOTO CYMTa,
Ye e cUrypHo, Ye FpynaTa Wwe peannsmnpa nedvanba, 3a Aa U3N0N3Ba AaHbYHUA aKTUB.

MNMEYAJIBU UJTN 3ATYBU 3A NMEPUOLA

BCMUKM NPUXOAHM M PasXxogHWU CTAaTUK, NPU3HATK 3a NepMoaa, ce BKAtoYaT B nedanba nam 3aryba, ocBEH aKo
CTaHAApT nnn pasacHeHne ot MCPO m3uncksaT Apyro.

Meyanba unm 3aryba e obwata cyma Ha NPUXOaUTE MUHYC PA3XOLMTE, KATO CE MU3KAHOYBAT KOMMNOHEHTUTE HA
Apyr BceobxBaTeH AOXOA.

CBBbP3AHU JINLUA U COAEJTIKU MEMAY TAX

pynaTa cnasea nsmnckeaHmata Ha MCC24 npu onpegenaHe 1 onoBecTaABaHe Ha CBbP3aHMTe nLa.
Coenka mexxay CBbp3aHuM /IMLA € NPEXBBbPIAHE Ha PECYPCU, YCAYTU AN 3a4b/IKEHNA MEXAY CBbP3aHN AL
6e3 pasnnKa Ha TOBa, A4aNM Ce Npunara HAKaKBa LeHa.

Z10X04 HA AKUMA

[oxoabT Ha efgHa aKuMA ce U3YMCAABA HAa OCHOBATA Ha HeTHaTa nedvanba 3a nepuoga v obwus Gpol Ha
0bMKHOBEHUTE NOMMEHHM aKLuMK Ha pynaTa.

UMOTHU, MALLIMHU U CbOPBXXEHUA

Mpy NbpBOHAYa/sHO NPU3HABaHE, MMOT, MallMHA, CbOPbKEHUE MAn obopyaBaHe ce OTYMTaT Mo LLeHa Ha
npuaobusaHe, KOATO BK/IHOYBA MOKYMHaTa LLEHA, KAKTO M BCUYKM MPEKUN Pa3xoam 3a NPUBEKAAHETO Ha aKTMBa
B pabOTHO CbCTOAHUE 3a NpeaBuaeHaTa My ynoTpeba oT pbKOBOACTBOTO.

Cnepn nbpBOHAYa/IHOTO MY NPU3HaBaHe, UMOT, MallMHa, CbOPbXKEeHUe uan obopyaBaHe ce 0OTYMTAT MO LieHA Ha
npnaobusaHe, HamaneHa ¢ HaTpynaHaTa amopTM3auma 1 3arybum ot obesueHKa.

AMopTU3aUMATa Ce U3YUCAABA Taka, ye LeHaTa Ha nNpuaobusaHe Ha akTUBa, HamajsieHa C ocTaTbyHaTa My
CTOMHOCT, Aa ce OTNuLLE 3a NepMoaa Ha NoNe3HUA My MKOHOMMWYECKWN XUBOT, KaKTo cnessa:

Crpaam 4% nuHeeH meTop,
CbopbiKeHMA 1 obopyaBaHe 10-33% nuHeeH meTop,
KomnioTbpHa TeXHUKA 50% nuHeeH meToq,
MoTopHM NpeBO3HM cpeacTBa 8% nuHeeH meTon,
Opyrn 15% nuHeeH meTon,

3emsATa He ce amopTM3mMpa

MoNesHUAT KMBOT, OCTaTbyHATa CTOMHOCT M METOZ HA amopTU3aUMA ce MperneXkaa, KopurMpa, ako e
HeobxoAMMOo, B Kpasi Ha BCEKU OTYETEH Nepuoa,

JdageH MMOT, MalluHa, CbopbXKeHue uam obopyaBaHe ce OTNMCBA NpY npogaxkba MAM KOrato aKkTUBLT
OKOHYaTe/IHO H6bae U3BageH oT ynoTpeba 1 He ce OYaKBaAT HUKAKBM APy MKOHOMMYECKM NOJI3N OT HEeroBara
npoAb/aKaeawa ynoTtpeba. Meyanbute nam sarybute, nosyyeHn npu HGpakyBaHETO WAM M3BAXKAAHETO OT
ynotpeba Ha WMMOT, MalLMHA, CbOPbLKEHWE WAM 0bopyaBaHe, Ce OnpenenaT KaTo pas/nKka MexXay
NPUBANSUTENHO U3UYMC/IEHWUTE HETHM MOCTBLM/IEHMS OT NpogarkbaTa v banaHcoBaTa CymMa Ha aKTMBA U ce
NpPW3HaBaT B OTYETA 3a AoXo4uTe.

UHBECTULIMOHHU UMOTU

KaTo MHBECTULMOHHM MMOTH CE OTYMTAT 3eMM U/UAK Crpadm, KOMTO Ce AbPKaT C Uen nosyyasaHe Ha npuxoam
OT HaeM MK 3a yBennYaBaHe CTOMHOCTTA Ha KanuTana.

KaTo MHBECTULMOHHM MMOTM CEe OTYMUTaT M MMOTU, KOMTO ce u3rpakaaT uau paspaborsaT 3a 6baello
M3M0/13BaHe KaTo MHBECTULIMOHEH UMOT.
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lpynaTa oueHABAT cnpaBea/iMBaTa CTOMHOCT Ha MHBECTULMOHHMA MMOT 3a LLe/INTe Ha ONOBECTABAHETO KaTo 3a
L.e/iTa N3Moa3Ba OLLEEHKU OT HE3AaBUCUMU OLLEHUTENN.

Cnepn nbpBOHA4YaHOTO NpU3HaBaHe, [pynaTa U3nNos3Ba Moesia Ha cnpaBed/iMBaTa CTOMHOCT 3a Noc/eBalla
OLLeHKa Ha MHBECTULIMOHHUTE cn MMOTK. MNevanbaTta uam 3arybarta, Bb3HMKBaALLA OT NPOMSAHA B CrpaBea/inBaTa
CTOMHOCT Ha MHBECTULIMOHHUS UMOT, Ce BK/OYBA B Nevyanbata unu 3arybarta 3a nepnoaa, B KOMTO Bb3HUKBA.
lpynaTa oueHABa cnpaBeaMBaTa CTOMHOCT Ha MHBECTULIMOHEH MMOT B cboTBeTcTBME ¢ MCPO 13 1 oTpasnBga,
Hapea C APYyrn Helia, AoX04a OT HaeMM, OT HACTOALM NM3UHIOBM AOrOBOPU U APYruTe AOMYCKaHUA Ha
nasapHUTe y4yacTHUUM NpU onpeaensiHeTO Ha LeHaTa Ha WMHBECTUUMOHHMA MMOT MPU aKTya/IHU NasapHu
ycnosus.

Mpu onpeaenAaHeTo Ha cnpaBea/InBaTa CTOMHOCT Ha MHBECTULMOHEH MMOT ce n3baresa ABOMHOTO OTYMTAHE Ha
AKTUBM UM NACUBU, KOUTO Ca NPMU3HATU KAaTO OTAENHWN aKTUBU UM NACUBW.

Korato ce o4yakBa, Yye HacTosiLaTa CTOMHOCT Ha HEeroBuTe NAallaHMA, OTHACAWM ce 38 UHBECTULUMOHEH UMOT
(pa3nnuHM OT NnalaHuATa, OTHACAWM ce 3a NpM3HaATM GMHAHCOBWM MaCUBM), WeEe HAAXBBbPAAT HAcToALLaTa
CTOMHOCT Ha CbOTBETHMUTE NapMUUYHKN NOCTbMIEHMUSA, ce n3nonssa MCC 37 MpoBM3nM, YCIOBHU NACUBU U YCIIOBHU
aKTUBM, 3a Aa ce onpeaenn ganu pynata Npu3HaBa NacMBa M Kak OLEHABA BCEKM TaKbB NacuB.

B M3KNOUMTENHU Cly4an MOXKE e e Ha/uLe ACHO A0Ka3aTesICTBO, Ye CnpaBeniMBaTa CTOMHOCT HE MOXKe 43
6bae HageXaHO OLUEHEHA Ha HeNMpeKbCHATa OCHOBA NOpaAM He akTMBEH Masap 3a CPpaBHMMM MMOTU. ToBa ce
[onycKa 3a npuaobmTn HOBU UK NpeknacuduumpaHmn oT No3BaHM B AeMHOCTTa UMOTK. Mpu HaMYKMeE Ha ABHA
HECUTYPHOCT TO3U1 MHBECTULMOHEH MMOT Ce NpeAcTaBs KaTo Ce U3M0A3Ba Modea Ha LUeHaTa Ha npugobusaHe.
Korato cnpaseg/smBata CTOMHOCT Ha WMHBECTUUMOHEH MMOT B MPOLLEC Ha CTPOUTENICTBO HE € HaAeXKAHo
onpenennma, HO Ce O4YakBa CrpaBed/iMBaTa CTOMHOCT Ha MMOTA Aa 6bae HazeKaHO onpeaenuma, ciep
NPUKAKOYBAHE Ha CTPOUTEJICTBOTO, B MPOLLECA HA CTPOUTENCTBOTO TO3U MHBECTULLMOHEH MMOT CE OLEHABA NO
cebectoiHocT. ToBa npoAbaXKaBa [OKAaTO WAM HerosaTa ChpaBed/iMBa CTOMHOCT CTaHe HageXaHo
onpeaenvuma UAu CTPoMTEeNCTBOTO bbAe 3aBbplueHO (Mo-paHHaTa oT ABeTe AaTw).

PbKoBOACTBOTO ce CbobpasaBa C OrPaHUYEHUETO, Ye aKO € OLEHWUAIO MHBECTULMOHEH MMOT B MpoLec Ha
CTPOMTE/ICTBO MO CrpaBea/IMBa CTOMHOCT, HE MOXKe Aa 3aK/1104M, Ye cnpaBea/iMBaTa CTOMHOCT Ha 3aBbpLUeHUA
WMHBECTULMOHEH MMOT HE MOXKe Aa Ce onpesenv HafLexXaHo.

NHBECTULMOHHUTE MMOTHK Ce OTNUCBAT NPU 0CBOOOXKAABAHETO M/IM KOraTo TPaHO ce U3BaaAT oT ynotpeba u
OT TAXHOTO 0CcBOBOXKAaBaHe He ce 0YaKkBa HMKaKBa 6baella nonasa.

Meyanbute M 3arybuTte OT M3Ba*KAaHe OT ynoTpeba unanm ocsBoboXKAaBaHe OT MHBECTULMOHEH MMOT, ce
onpeaensT KaTo pas/iMka MeXay HeTHUTE NOCTbM/IeHMA OT 0cBO6OXKAaBaHETO M BanaHcoBaTa CymMa Ha akTMBa
M ce Npu3HaBaT B OTYETa 3a NeyanbaTa nnm 3arybaTa n Apyrus BceobxsaTeH A0X04 3a Nepuoaa Ha U3BaXKaaHe
oT ynotpeba unun oceoboxaaBaHe.

HEMATEPUAJIHU AKTUBU

OTaenHo I'IPMAOGVIT HemaTtepuazieH akKTtms

Mpn NbpBOHA4YaNHO Npu3HaBaHe, OTAENHO I'IpMLI,O6MTMTe HemMaTepunaaHn akKTuBu Ce OTYUTAT NO LLeHa Ha
I'IpMAO6VIBaHe. LleHaTa Ha I'IpVI,CI,O6MBaHe Ha BCEKN OTAENHO I'IpMAO6MT HemaTepunaneH aktne ce CbCTOU OT
NOKYNHaTa My UeHa, BKAKYUTENNIHO BHOCHUTE MUTA U HEBB3CTAHOBMMUTE AaHbBUW BBbPXY MNOKYMNKaTa, caen
npucnagaHe Ha TbProBCKUTE OTCTBMNKU U BCUYKU CBBbP3aHU pPa3xXoan 3a NOAroToBKaTa Ha akTuUBa 3a HEFrOBOTO
M3non3BaHe Nno npegHasHa4vyeHue.

Cnep NbpPBOHAYA/THOTO NPU3HABAHE Ha OTAE/THO I'IpM,CI,OGVIT HemMmaTepunaneH akTne TOl ce oTYMTa Nno LeHa Ha
I'IpMAOﬁVIBaHe, HamaszieHa C Ha4YucCaeHnTe amopTu3aunmn 1M HaTpynaHata 3ary63 oT O6e3LI,EHKa. MonesHuAat
KMUBOT MU aMOPTU3AUNOHHUAT METOL Ce npepa3rnexgat B KpaAa Ha BCEKM OTHETEH nepnoa cnpamo ed)eKTa oT
npomMmAHa B I'IpVI6IlM3VITe.ﬂHaTa OLL€HKa, aKO MMa TaKaBa U TO B NepCneKkTnBea.

HeN\aTepmaneH dKTUB Ce OTnncCBa Npu MU3Ba*XAaHETO My OT yn0Tpe6a UIN KOraTto HE Ce O4YaKBaT 6'bFI,ELLI,M
MKOHOMMUYECKN NON3UN OT HEFrOBOTO U3NO/13BaHE NN U3BaAXKOAHETO My OT yn0Tpe6a. MNeyanbarta naum 3ary6aTa,
NPOU3TUYaLLM OT OTNNCBAHETO Ha HEMATEPUAIEH aKTUB, C€ Onpeaensia Kato pa3/inka mexXay HETHUTE npuxogu
OT U3BaXXAaHETO My OT yn0Tpe6a n 6anaHcoBaTa CTOMHOCT Ha dKTUBa, Pa3/inkaTta Ce Npu3HaBea B neyanbara
nnn 3ary6aTa, Npu N3Ba*XAaHETO Ha aKTUBa OT yn0Tpe6a.
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AmopTtusaumsa

3a HemaTepuanHUTE aKTUBU C OFPAHNYEH NOJIE3EH XMBOT aMOPTU3ALMATA Ce U3YMCAABA TaKa, ve aa ce oTnuwe
CTOMHOCTTa Ha aKTMBa MWHYC npeanosaraemaTa My OCTaTbyHa CTOMHOCT 3a BPEMETO Ha MONE3HUAT My
MKOHOMMYECKM KMBOT KAKTO cneasa:

Opyru 15% nuHeiHa 6asa

HemaTepuanHu akTMBM C HeonpeaeneH Mnosie3eH KMBOT He ce amopTM3MpaT, HO ca OBeKT Ha nperneg 3a
obes3LeHKa, KaKkTo e onMcaHo no-Aaony.

OBE3LIEHKA HA HEOUHAHCOBU AKTUBU

MMOTH, MaLLUMHK U CbOPBKEHMA KaKTO U HEMATEPUANTHUTE aKTUBM Ca 0BEKT Ha TecTBaHe 3a 0be3LeHKa.
BanaHcoBaTa CTOMHOCT Ha Te3M aKTMBM Ce NMPOBEPABA EXXEr0AHO 33 MHAMKALMA 33 06e3L,eHKA M KOFraTo akTUBBT
e obesueHeH, TOM ce OTNUCBA KaTo pa3xon B OTYeTa 3a BCeOOXBATHMA [OXOL A0 HeroBaTa O4YaKBaHa
BbH3CTAaHOBMMaA CTOMHOCT. Bb3cTaHOBMMATa CTOMHOCT € No-BMCOKATa OT CnpaBeA/iMBaTa CTOMHOCT, HAaMasleHa ¢
pasxoguTe no npoaaxba, n CToMHOCT B ynoTpeba Ha aKTUB UAWN Ha eANHULA, FreHepMpaLla NAapUYHN NOTOUM.
Bb3cTaHOBMMATa CTOMHOCT Ce onpeaens 3a OTAENEH aKTMB, OCBEH B C/ly4alt Ye NP U3MON3BAHETO Ha aKTMBa
He ce reHepupaT NapuyHM NOTOLM, KOMTO Aa Ca B 3HAUYMTE/IHA CTEMEH HE3aBUCMMM OT NAPUYHUTE MOTOUM,
reHepupaHu OT APYrvM aKTUBM AN TPYNKN OT aKTUBM. AKO TOBA € TaKa, Bb3CTaHOBMMA CTOMHOCT ce onpeaens 3a
eAMHNLATA, reHepMpaLLa NapmMyHU NoTOLM, KbM KOATO aKTUBBLT NPUHAAIEKN.

CrtoliHOCTTa B ynoTpeba e HacToswarta CTOMHOCT Ha 6baewmTe NnapMyHM NOToLM, KOMTO ce O4YakBa Aa bbaar
NnoJIy4eHn OT Tasu eauHuuA. HacTtoawmuTe CTOMHOCTU Ce U3YMUCIABAT NOCPEACTBOM AUCKOHTOBM MPOLIEHTH,
KOUTO ce onpeaensaTt npeay AaHbyHO obnaraHe M OTpassBa TeKyl,aTa NasapHa OLeHKa Ha CTOMHOCTTa Ha
napuTe BbB BPEMETO U cneunduyHuTe 3a eguHMLaTa pUCKoBe, YMATo obesleHKa ce M3mepBsa.

3arybute oT obesueHKa 33 eauHUUM, TeHepupawy MNapuyHKM MOTOUM, Ce PasnpesenatT MbpBO CpeLly
penyTauuaTa Ha egMHMULATA M Ces TOBa NPOMNOPLMOHAAHO MeXAY OCTaHaAUTE aKTMBM HA eguHMLaTa.

3arybute oT 06e3LEeHKa ce OTYMTAT B OTYETA 32 BceobxBaTHUA AoxoA (B nedyanbaTa nam 3arybarta 3a rogmHara),
OCBEeH aKo 3a JadeHua aKTMB He e popmmupaH npeoleHbYeH peseps. Torasa obesueHKaTa ce TpeTMpa KaTto
HamaneHne Ha To3u peseps (Npes3 Apyr BceobxBaTeH A0X0A), OCBEH aKo TA He HaAXBbP/A HEerosMa pasmep, u
HaJBULLEHWETO BeYye ce BK/I0YBa KaTo pa3xos B oTYeTa 3a BceobxBaTHUA 40X0A4,.

MocnenBallo ysBennyeHne BbB Bb3CTaHOBMMATa CTOMHOCT /3a aKTUBM, 32 KOMTO ca Buan npusHaTK 3arybu ot
obesueHKa B nedyanbata wau 3arybata/, npeausBUKaHUM OT MPOMEHU B MPUBAUIUTENHUTE OLEHKK, ce
npusHaBa KaTo npuxod B OT4yeTa 3a BCeobxBaTHMA A0X0A4, A0 CTeneHTa [0 KOATO Te Bb3CTaHOBABAT
obesueHKaTa.

PENYTALNA

MpeBMLWEHNETO HA CTOMHOCTTA Ha MHBECTULMATA HA MalKaTa Hag HelHWUA ASN B CnpaBea/IMBUTE CTOMHOCTM Ha
npUAo6UTUTE PasrpaHUYMMM aKTUBM M NACMBU HA KOHCONIMANPAHUTE OPYKeCTBA KbM AaTaTa Ha pasMeHHaTa
ornepaumsa, ce NPM3HaBa KaTo TbProBCKa penyTauma U ce NpeacTaBsa KaTo aKTUB B KOHCOIMAMPAHUA OTYeT Ha
lpynata. [MocnepBawata OLEHKA Ha TbpProBCcKaTa penyTauua ce onpegensa KaTto pPas/iMKa  Mmexay
NMbpBOHaYaHO onpeaeneHaTa U CTOMHOCT M HaTpynaHaTa 3aryba oT o6esueHKa. CbriacHO M3MCKBAHUATA Ha
MCC 36 ObesLeHKa Ha aKTUBM M CYETOBOAHATA NOAUTMKA Ha pynaTa, penyTaumusTa cneaBa ga ce TecTBa 3a
obe3ueHKa BegHbK roaniuHo. HanpaBeHnTe 06e3ueHKM ce OTYUTAT KaTo Pasxos U ce NpM3HaBaT B OTYETa 33
BCeOOXBaTHUS [0X0J4 33 CbOTBETHUS nepuosd, 6e3 nNpaBo Ha Bb3cTaHOBABAHe. peBULLIEHMETO Ha Aesla Ha
MaliKaTa B HeTHWUTe aKTUBM (6e3 TeKyluma pe3ynTaT) Ha KOHCOAMAUpPaHUTE APYKeCTBa Hajg CTOMHOCTTA Ha
WHBECTULMATA 1 B CbLUUTE APYXKECTBa, Ce NpM3HaBa B HepasnpeaesieHata neyanba B KOHCONNAMPAHMA OTYET.

AKTUBU U NMACUBU N0 OIroBOPU C K/INEHTU

B cvoTtBeTcTBME ¢ MCPO 15, KOrato egHa OT CTpaHUTE NO AOrOBOP C KAMEHT € U3NbAHWAQ 3a4b/IKEHNATA CU
no goroeopa, lpynaTa npeAcTaBs A4OroBopa B oT4eTa 38 PUHAHCOBOTO CHCTOAHME KaTO aKTUBM NO AOTOBOP UAN

17



nacus No AOroBOP B 3aBUCMMOCT OT Bpb3KaTa mexay AenHocTTa Ha [pynata v naawlaHeTo OT CTpaHa Ha
KnneHTa. Mpynata npeacrtaBa OTAENHO BCAKO 0€3yCNOBHO MpaBO Ha Bb3HarpakAaeHwe KaTo B3emaHe OoT
npoAaxxbu no JOroBopu C KNAMEHTU B CTAaTUATA , TbPrOBCKM M APYrK B3eMaHMA” Ha oTyeTa 3a $MHAHCOBOTO
CbCTOAHME.

AKTUB NO A0OroBOp C KAMEHT Ce NPM3HABa aKo [pynaTa U3nbaHABA 3a4b/IXKEHMETO CU, KAaTO NPEXBBbPAA CTOKMU
W/IN YCNIYTU Ha KAUEHT, Npeau KAMEHTBT Aa NAaTW Bb3HarpaxkaeHne uam npeay naawaHeTo Aa € AbAXKUMO, C
M3KNOYEHNE Ha CYMUTE, KOUTO Ca NpeacTaBeHM KaTo B3eMaHe MO AOroBOp C KAMEHT. AKTUB NO AOroBop €
nNpaBoTo Ha pynaTta Aa Noay4YM Bb3HarparkgeHue B 3aMAHA Ha CTOKUTE UK YCAYTUTE, KOUTO TO € MPEXBBLPINAO
Ha KAMeHT. To3M aKTMB ce OLeHABa B CbOTBETCTBME C M3UCKBaHUATA Ha MCPO 9. ObesueHKa Ha akTUB Mo
[0roBOP C K/AUEHT Ce OLEeHABA M NpeacTaBa KakTo obesueHKMTe Ha GUHAHCOBUTE aKTUBU B CbOTBETCTBUE C
MC®O 9.

Macme No AOroBOP C KAMEHT Ce NPU3HaBa akKo KAMEHTDHT 3anala Bb3HarparkgeHme nam pynata Mma npaso
Ha Bb3HarpaxgeHue, Koeto e 6e3yc/soBHO (T.e. B3eMaHe), npeau [pynaTta Aa NPexBbpau CTOKa UAK ycayra Ha
K/IMEeHTa, KOraTo nJallaHeTo € M3BbPLIEHO UAU AbAXKMMO (KOeTo OT ABeTe HacTbNM no-paHo). Macue no
[0roBOp € 3a4b/IKeHNEeTO Ha [pynaTta Aa NPEeXBbPAN CTOKU UM YCAYTU KbM K/IMEHT, 3@ KOMTO TO € MOJIy4nIo
Bb3HarparkaeHune (MM Bb3HarpaxKaeHMeTo e Ab/IXKUMO) OT K/IMEeHTa.

BsemaHeTo No A0roBop € KAMEHT e 6e3ycnoBHO NpaBo Ha pynaTa Aa NoJsydn Bb3HArpa*kAeHWeTo no To3u
porosop. ToBa npaBo ce cumTa 3a 6e3yC/IOBHO, aKO E€AWHCTBEHOTO YC/lOBME 3a TOBa, M/alLaHEeTO Ha
Bb3HarparkAeHWEeTo Aa CTaHe AbJ/IIKUMO, € U3TUYAHETO Ha onpeaeneH nepuoa oT Bpeme.

®PUHAHCOBU UHCTPYMEHTU

MbpBOHauYanHoO NpusHaBaHe U OLLeHABaHe

lpynaTta np13HaBa PUHAHCOB aKTUB AN GUHAHCOB NacMB B OT4YeTa 38 GUHAHCOBO CbCTOAHME, KOFaToO M CamMo
KoraTo [pynaTa cTaBa cTpaHa No AOrOBOPHUTE KAay3uM Ha UHCTpPyMeHTa. [py MbpBOHAYanHO Mpu3HaBaHe,
lpynata npu3HaBa BCUMYKM OWMHAHCOBM aKTMBM UM (WMHAHCOBM MNacMBM NO CnpaBeg/nMBa CTOMHOCT.
CnpaBeasiMBaTa CTOMHOCT Ha AafdeH GMHAHCOB aKTMB / NacuB NpU NbPBOHAYANHOTO My MNpPM3HaBaHe
06UKHOBEHO e A0roBopHaTa LeHa. [loroBopHaTa LeHa 3a GUHAHCOBM aKTMBM / NAaCMBU OCBEH Te3M, KOUTO ca
KnacuduumMpaHn no cnpaseasiMBa CTOMHOCT B neyanbata uau 3arybaTa, BKAOYBA pasxoguTe MO CAe/KaTa,
KOWTO Ce OTHAcAT MPAKO KbM NpuaobusaHeTo / M3gaBaHETO Ha GpUHAHCOBMA MHCTPYMEHT. PasxoauTe no
choenkaTa, HanpaBeHW npu npuaobusaHeTo Ha GWHAHCOB aKTMB M M34aBaHETO Ha (MHAHCOB Nacus,
KnacuduumMpaHu no cnpasessivBa CTOMHOCT B NeYanbaTa nau 3arybata ce oTuMTaT He3abaBHO KaTo pasxos,
lpynaTa npusHaBa GUHAHCOBU aKTMBM, U3NOA3BalKM AaTaTa Ha CETb/IMEHT HA CAE/KATa, KaTo NO TO3M HAUYUH
e4MH aKTWB ce NpU3HaBa B leHsA, B KOWTO e Noay4yeH oT [pynaTta u ce OTNUCBA B AeHA, B KOWTO e NpeAocTaBeH
ot lpynara.

MocnepBalya oueHKa Ha GMHAHCOBU aKTUBU
Mocnepngallata oUgHKa Ha GUHAHCOBUTE aKTMBW 3aBMCU OT TAXHATa KnacuduKaumsa npu NbpBoHAYaHOTO UM
npusHaBaHe KaTo akTueu. [pynaTa kKnacuduumpa prHaHCOBUTE aKTUBK B eAHa OT C/iIeAHUTE KaTeropuu:

1.0ueHABaHM NO aMmopTU3MpPaHa CTOMHOCT, 2. OueHABaHM NO cnpasBea/iMBa CTOMHOCT Npe3 Apyr BceobxsaTeH
aoxog u 3. OueHaBaHM No cnpaBe/inBa CTOMHOCT Npe3 nevanbarta uau sarybara.

KnacudukaumaTa ce onpegensa Ha 6asa 6usHec moaena 3a ynpasieHne Ha AafeHUA Knac GUHAHCOBM aKTUBU
N LOTOBOPHUTE XapPaKTEPMCTMKM Ha NapUYHKUTE NOTOLM. MHBECTUUMK, AbprKaHM OT [pynaTa C Len noayyaBaHe
Ha neyanba OT KPAaTKOCPOUHM NPOAAXKOUN NAM 0BPATHN MOKYNKM, ce KnacudumumpaT KaTo GUHAHCOBMU aKTUBH,
ObprKaHM 3a TbpryBaHe. MHBECTULMM B AbAFOBM MHCTPYMEHTU, KOUTO pynaTa AbpKM B pamMKuUTe Ha BM3Hec
MoZen ¢ uen cbbupaHe Ha LOroBOPEHUTE MAPUYHM MOTOLM, ce Knacuduumpat Kato GUHAHCOBM aKTMBMY,
OTYMTAHU NO AMOPTU3MPAHA CTOMHOCT. MHBECTULMM B ABATOBM WMHCTPYMEHTM, KOUTO lpynaTta ObpxKu B
paMKuTe Ha BM3Hec MmoZen ¢ uen cbbrpaHe Ha OroBOPEHUTE NAapMYHM NOTOUM U Npogaxkba ce Knacuduumpat
KaTo GUHAHCOBM aKTMBW, OTYMTAHM NO CNPABELNINBA CTOMHOCT B ApYr BceobxBaTeH J0XOA,

®MHAHCOBM aKTUBU, OTYMTAHU NO dMOPTU3UPAHA CTOHOCT
dvnrosu UHCTPYMEHTU, KOUTO I'pyrlaTa AbPXKU B PaMKUTE Ha 6usHec moaen c uen c1:6MpaHe Ha 4OrosopeHuTe
NapuyHUN NOTOLUN U NPU KOUTO AOTOBOPHUTE NAaPUYHU NOTOUMN NOpPaxKaaT naawaHnAa egUHCTBEHO Ha raBHULA
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W IMXBA Ce OTYMTAT MO amopTU3MpaHa CTOMHOCT. Cnel NbpBOHAYaAHOTO NPU3HABaHE aKTUBUTE Ce OTYMTAT NO
amopTMU3MpaHa CTOMHOCT.

OTYMTAHETO NO aMOPTU3NPAHA CTOMHOCT M3MCKBA NPUIAraHeTo Ha MeToAa Ha ePeKTUBHUA INXBEH NPOLEHT.
AMoOpTM3MpPaHaTa CTOMHOCT Ha PUHAHCOB aKTUB € CTOMHOCTTa MO KOATO (GMHAHCOBUAT aKTUB € OT4eTeH
MbpPBOHAYaNHO, HaMasieHa C MOraleHMATa No FAaBHULATA NAKC UAW MUHYC HAaTpynaHaTa amopTmM3auma ¢
M3N0N3BaHE HA MeTOAA HA ePEKTUBHUA INXBEH MNPOLLEHT HA BCAKA pa3iMKa MeX Ay NbpBOHAaYaAHaTa CTOMHOCT
W CTOMHOCTTA Ha NaZieX U HamaneHa ¢ obesugeHKaTa.

B Tasu Kateropuna morat Aa nonagHat chegHute (I)VIHaHCOBVI AdKTUBU Ha I’pynaTa, B 3@aBUCUMOCT OT M36paHVIF|
busHec Mo4eN N XapPaKTEPUCTUKUTE Ha NAPUYHNUTE NOTOUUN OT TAX: TbProBCKMN B3€EMAHUA, KPEOUTU U 3aEMN,
B3eémaHuA No TM3NHIrosn A0Oroeopun, B3eMaHmA No npeaocraBeHn Aeno3snTn, B3emaHunAa no uecmun, B3eMaHuA,
ﬂpMAOGMTM ypes uecnn, KpeamTn n 3aemMmm, I'IpM,CI,06MTVI ypes uecnn, HBeCtnunun, AbpKaH A0 nagexK.

®UHAHCOBM aKTUBU, OTYUTAHU NO CNpaBea/IMBa CTOMHOCT Npes Apyr BceobXxBaTeH [0Xo04

ObnroBn UHCTPYMEHTKU, KOUTO [pynaTa Abp)KM B pamMKuTe Ha 6M3HEC moden C uen Kakto cbbupaHe Ha
[0r0OBOPEHNUTE NMAapPUYHM NMOTOUM TaKa U Npoaaxkba Ha aKTMBA M NPU KOWUTO AOrOBOPHUTE MapUYHK NOTOLM
nopa*kaaT naallaHMa eauHCTBEHO Ha FaBHMUA M JIMXBA, C& OTYMTAT NO CnpaBedIMBa CTOMHOCT Npes Apyr
BceobxBaTeH fgoxoa. Cnen NbpBOHAYANHOTO NPU3HABAHE AKTMBDLT CE OLEHSBA NO CNpaBeaA/IMBa CTOMHOCT C
OTYMTaHe Ha NPOMEHUTe B CrpaBe/iMBaTa CTOMHOCT B MPEOLEHBYHMA pe3epB Ha MHBECTULMUTE B LEHHU
KHUXa (opyr BceobxBaTeH Joxofd). KoraTo AbAroBUAT MHCTPYMEHT ce OTNULLEe, HaTpynaHuTe nevyandu mam
3arybu npusHaTK B Apyr BceobxBaTeH A0X0/, Ce NPexBbpaAT B nevyanbata unu 3arybara.

B Tasu KaTeropus morat ga nonagHat caeaHuTe pUHaAHCOBM aKTMBM Ha pynaTta, B 3aBUCMMOCT OT M3bpaHus
6M3HEC MOAEN U XapaKTEePUCTUKUTE Ha NapUYHUTE MOTOLUM OT TAX: TbProBCKM B3E€MaHUA, KPeauTu 1 3aemu,
B3eMaHuA No JIN3UHIOBU JOTOBOPU, B3EMAHUA NO NPeAOCTaBEHN AENO3UTU, B3EMAHUA MO LLeCMM, B3EMAHMUS,
npuaobuTn 4ypes uecun, Kpeautn U 3aemu, npugobutn ypes uecunm, GUHAHCOBM aAKTUBM, LbJATOBU
WMHCTPYMEHTUN, KOMTO Ca Ha Pa3no/ioXKeHue 3a npogakba.

®d1HAHCOBM aKTUBM, OTYMTAHM NO CNPaBeAANBA CTOMHOCT Npe3 neyanbata uaum 3arybara

Ta3un Kateropua GUHAHCOBWM aKTMBW, Ce pas3gens Ha ABe NoAKaTeropuu: GUHAHCOBM aKTMBW, ObPrKaHM 3a
TbprysBaHe 1 GUHAHCOBM aKTUBM, KOMTO He ca KnacuduumpaHu B ropHMTe ABe KaTeropuu. JaaeH ¢puHaHcoB
aKTUB ce Knacuouumpa B Tasu KaTeropus, ako e Npuaobut c uen npoaarkba B KPaTbK CPOK UM AOTOBOPHUTE
MY XapaKTEPUCTUKM HE OTFOBAPAT Ha YC/I0BMETO A4a NOPaXKAaT NAalaHua eaAMHCTBEHO Ha FNaBHMLUA M NXBa.
[epuBatmBUTE CbLLO Ce KaTeropusmMpaTt KaTo AbpaHW 3a TbpryBaHe, OCBEH aKO He ca onpeaefieHn 3a
XeOKMPALLM UHCTPYMEHTU. Te3n GMHAHCOBM aKTUBM MOraT Aa 6b4aT AbArOBM MU KanuTasoBU UHCTPYMEHTMH.

KanutanoBu MHCTPYMEHTU, OTYMTAHU MO CNpaBeAMBa CTOMHOCT Npes Apyr BceobxBaTeH foxoa

lpynaTa Moxe Aa HanpaBu HeoTMeHMM M360p Aa Npu3HaBa MPOMEeHWUTEe B CNpaBeAsiMBaTa CTOMHOCT B
WHBECTULIMMTE B KanuTaNoBU MHCTPYMEHTU B ApPYyr BceobxBaTeH 0X04 BMeCTO B nedyanbata uam 3arybara.
Meuyanbute nam sarybute oT NPOMEHW B CNpaBenMBaTa CTOMHOCT We ce NpeacTaBAT B Apyr BceobxsaTeH
JOX04 M HAMA Ja moraT fa ce npeknacuduumpat B nevanbata uam 3arybarta. Korato KanutanosusT
WMHCTPYMEHT Ce OTnuLle, HaTpynaHuTe neyanbu uam 3arybu npusHaTi B 4pyrua BceobxBaTeH 40X04 Hanpaso
ce NPexBbPAT B 4PYrM Pe3epBu U HepasnpeaeneHa neyanba.

O6e3ueHKa Ha PMHAHCOBU aKTUBMU

MogensT 3a 0b6e3ueHKa ,,04akBaHW KpeauTHU 3arybu” ce npunaara 3a GMHAHCOBUTE aKTMBM, OLEHSIBAHWU MO
aMOPTM3MpPaHa CTOMHOCT UM MO CNpaBeA/iMBa CTOMHOCT Npe3 Apyr BCeobXBaTeH AOXOA, C U3K/OYEHME Ha
WHBECTMLMM B KAaNUTANIOBU MHCTPYMEHTU W AOTOBOPHU akTMBK. CbrnacHo MCPO 9, 3arybute ce n3mepsat no
efHa oT gBeTe 6a3un: 1. o4aKBaHM KpeauTHU 3arybu 3a cnegsawmte 12 meceua cieg Aatata Ha ¢UHAHCOBMA
OTYET UK 2. OYAKBAHUTE KpeauTHM 3arybu 3a Lenma Cpok Ha duHaHCcoBUTe akTUBM. MbpBaTa basa ce npunara
KOraTo KPeAWUTHUS PUCK HE € HApPACTHaN 3HAaYMTENHO OT AaTaTa Ha NMbPBOHAYANIHO NPU3HaBaHe 40 AaTaTa Ha
bMHAHCOBUA OTYET (M KpeauTHUA PUCK € HUCBK KbM gaTaTa Ha PpuHaAHCOBUA OTYeT), B 0bpaTHUA cayyas ce
npunara sropata 6asa. [pynaTa npunara BTopata 6asa 3a TbProBCKUTE B3EMAHWUA U AOTOBOPHUTE AKTUBU
(He3aBMCMMO Aanm ca cbC UK H6e3 3HaumTeneH GMHAHCOB KOMMOHEHT). HapacTBaHETO Ha KPeaAUTHUA PUCK ce
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cneam v onpegens Ha 6asa MHGopMauUms 33 PUCKOBU GaKTOpW KaTo Ha/Mume Ha NMpPoCcpoyYne, 3HaYUTENTHO
B/IOLWABaHe Ha GMHAHCOBOTO CbCTOAHUE HA ObXKHUKA U APYTU.
Camo 3a TbProBCKM B3eMaHWs banaHcoBaTa CTOMHOCT ce HaManABa, Ypes U3MNo/i3BaHe Ha TPAaH3MTHA CMETKa U
nocsenBalloTO Bb3CTaHOBSABaHE Ha OTNUCaHMTE NMpean TOBa CYMM Ce KpeauTvpa cpelly Tasu TPaH3UTHA
cMmeTKa. MpomeHunTe B 6aflaHCOBaTa CTOMHOCT Ha TPaH3MTHATa CMETKA ce NpM3HaBgaT B neyanba nam 3aryba.
3a BCMUKM apyrM GUHAHCOBM aKTMBM BanaHcoBaTa Cyma ce HamansaBa C padmepa Ha 3arybata ot obesLeHKa.
3a PpMHaAHCOBM aKTUBM, OTYMTAHM NO aMOPTM3MpPaAHa CTOMHOCT, aKo B C/IefBall, Nepuog, cymaTa Ha 3arybara ot
obe3ueHKaTa Hamasiee 1 CNagbT MOXKe Mo 06eKTUBEH HaUMH A3 Ce CBBPXKE CbC CbOUTUE, KOETO Bb3HWUKBA, C/ies,
KaTo obes3ueHKaTa e npu3HaTa, Npeau ToBa Mpu3HAaTUTE 3arybu OoT obesLeHKa ce Bb3CTaHoBABAT (Mau
OMPEKTHO, WM 4Ype3 KopuUrmpaHe Ha KOPEKTMBHATA CMETKa 3a TbProBCKM B3eMaHuA) B nedyanbata uau
3arybara. BbnpeKku ToBa Bb3CTAaHOBABAHETO HE MOXKe Aa BoAM A0 6anaHCcoBa CTOMHOCT Ha PUHAHCOBUA aKTUB,
KOATO Aa HaZBWULLABA OHAa3M aMOPTM3UPaHA CTOMHOCT, KOATO 6K 6MNa Ha AaTaTa Ha Bb3CTAaHOBABAHETO, aKO He
e buna npusHata 3aryba ot obesLeHKa.
CbrnacHo M3nMckBaHMA 3a obesueHKka cbrnacHo MCPO 9, cnesBa Aa ce M3nosn3Ba noseye WMHPopmaums,
OpPMEHTMpPaHa KbM ObAelleTo, 33 Aa NPU3HAAT OYaKBAHUTE KPeguTHWU 3arybu — MoAensbT 3a ,,04aKBAHUTE
KpeauTHM 3arybun”, KOWTo 3amecTBa ,,Moena Ha NnoHeceHUTe 3arybun”, npeacraseH 8 MCC 39. HCTpyMEHTUTE,
KOMTO nonaaat B obxeBaTa Ha HOBUTE M3MCKBAHMUSA, BKAKOYBAT 3aeMU U APYrM AbArOBU GUHAHCOBM AKTUBW,
OLeHABAHU NO aMOPTM3MpPaHA CTOMHOCT, TbPrOBCKM B3emMaHuA. NpU3HaBaHETO Ha KpeauTHM 3arybu Beye He
3aBMCKM OT HacTbMBAHETO Ha CbOUTHE C KpeanuTHa 3aryba. BmecTo ToBa pynaTta pasrinexza no-wmnpoK CNekTbp
OT MHbOPMALMA NPU OLLEeHKaTa Ha KPeauTHUA PUCK U OLLEHABAHETO Ha OYaKBaHUTE KpeauTHM 3arybm,
BK/IIOYUTE/THO MUHA/IU CbOUTUA, TEKYLLM YCIOBUSA, PAa3yMHU U NOALbPMKALLM NPOTHO3M, KOUTO BAIMAAT BbPXY
OYaKBaHaTa CbOMpPaemMoCT Ha bbaeLnTe NaPUYHKU NOTOLM HA MHCTPYMeHTA. Mpu NnpuaaraHeTo Ha TO3M NOAXOA,
HacoYeH Kbm 6bAeLLeTo, Ce NPaBu pasrpaHUUYeHne MeXKAaY:
® GMHAHCOBU MHCTPYMEHTM, YNETO KPEAUTHOTO KAYeCTBO He Ce € B/IOLWMNI0 3HAUYUTENHO CNPAMO MOMEHTA Ha
MbPBOHAYA/IHOTO NPM3HABAHE UM UMAT HUCHK KpeguTeH puck (Pasa 1) u
® OMHAHCOBU MHCTPYMEHTU, YNETO KPEAUTHOTO KayecTBO Ce € BAOLMUIO 3HAYMTENIHO CMPAMO MOMEHTA Ha
MbPBOHAYA/IHOTO NPM3HABAHE UM HA KOUTO KPEAUTHUS PUCK He € HUCBK (Pasa 2)
o ,®a3a 3“ obxBaLLa GMHAHCOBM AaKTUBM, KOUTO MMAT OOEKTUBHM A0Ka3aTeICTBA 3a 06e3L.eHKa KbM OTYETHATA
JaTa.
HuTo eAnH OT PUHAHCOBUTE aKTUBM Ha pynaTa He Nonaga B TpeTaTa KaTeropus.
OyaKBaHUTE KpeguTHU 3arybu ce onpeaensaT KaTo pas/inKata MexAay BCMYKU AOTOBOPHM MapUYHKU NMOTOUM,
KOMTO ce Ab/KaT Ha [pynaTa v NapuyHUTE NOTOLUM, KOUTO TA AEUCTBUTE/NIHO O4YaKBa A3 Nosyuu (,napuyeH
HezocTur”). M3umcnaBaHeTO Ha O4YaKBaHUTE KpeauTHM 3arybu ce onpegens Ha 6as3aTa Ha BEPOATHOCTHO
npeTterneHata npubavsuTeNHa OUEHKa Ha KpeauTHMTe 3arybu npes o4YakBaHMA CPOK Ha (UHaAHCOBUTE
WHCTPYMEHTW.
3a TbproBckM U Apyrn B3eMaHus pynata M3Noa3Ba ONPOCTEH NOAXOA NPW OTYUTAHETO HA TbPrOBCKUTE U
APYrY B3EMaHMA, KAaKTO M Ha aKTUBMUTE MO AOrOBOP U Npu3HaBa 3aryba oT obe3ueHKa KaTo O4aKBaHW KpeauTHU
3arybu 3a uenua cpok. Te NpeAcTaBAABAT O4aKBAHMAT HEAOCTUT B ALOrOBOPHUTE NAPUYHKU NOTOLM, KaTo ce MMa
npeaBua Bb3MOXKHOCTTA 32 HEU3Mb/IHEHWE BbB BCEKM MOMEHT OT CPOKA Ha GMHAHCOBUA MHCTPYMEHT. [pynaTa
M3M0/13Ba CBOA HATPyMNaH OMWT, BbHLUHWM MOKasaTenn U MHPOPMALMA B AbATOCPOYEH NAAH, 33 A3 U3UMCAU
OYaKBaHWUTE KpeauTHM 3arybu.
B pe3ynTaT Ha TOBa BCMYKM KPATKOCPOYHU B3EMAHMSA, Bb3HUKHANN UIM NPegoroBOPEHN B PAMKUTE Ha egHa
KafeHgapHaTa roguHa pynata obesueHaBa ¢ 1% CTOMHOCTUTE MM, MOPAAM TEKyLWMA UM XapaKTep W
HA/IMYMETO HAa HUCHK KpeauTeH PUCK.
KpaTKocpouHuTe B3eMaHUA OT cBbp3aHuM Anua Mpynata obesueHsaBa ¢ 2%, nopasm HaAMYMETO Ha CBbP3AHOCT
mexay FpynaTta u Herosute AebuTopu 1 GaKTa, Ye UMaAT 3Ha4YMUTeHA 3aBUCUMOCT €4HO OT APYro U MAJIKo No
— BMCOK KpeauTeH PUCK.
C 5% obe3ueHKa pynaTa obesueHABa BCUYKM ABATOCPOYHN B3EMaHUA UM TaKMBa Ha KOUTO MM e U3TeK/a
[AaBHOCTTA MM He ca 61K noraceHu B cpok. MpuumMHaTa 3a TOBA € 3HAUMTE/IHO MO — BUCOKUA KpeauTeH puck
W 3aHUKEHUTE OYaKBaHMA 3@ BXOAALLUTE NAPUYHU NOTOLM OT TE3UN KOHTPAreHT!.
®PUHAHCOBUTE MHCTPYMEHTU, KOUTO Ce TbpryBaT Ha aKTMBEH Nasap — akuuu, asnose n obauraumm Mpynata
OLEeHABa MO CnpaBeA/iMBa CTOMHOCT B nevyanbaTa u 3arybaTa. Te ce oueHABAT Ha 6a3a Ha KOTMPOBKUTE Ha
¢doHpoBUTe BopcKn No nocnegHa 60pcoBa LeHa 3a akuMuTe U 0banraummnTe 1 LeHaTa Ha 06paTHO M3KynyBaHe
3a gsnosete B A0roBopHMTe GOHAOBE KbM AaTaTa Ha OuUeHKaTa um. 3a Tax ce ¢opmupa obesueHKa npu
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3aHU}KaBaHe Ha LieHaTa M NpeoueHKa Npu NoBMILABAaHE Ha LEeHaTa, KOMTO Ce OTYMTAT TEKYLLO AUPEKTHO B
neuyanb6ata v 3arybaTa Ha lpynata. CmATa ce, Ye 60pCcoOBMTE KOTUPOBKK U LieHUTE Ha 06PaTHO MU3KynyBaHe Ha
AAn0BeTe OTrOBapAT Hall — aAeKBaTHO Ha CnpaseanuBaTta CTOMHOCT Ha GMHAHCOBUTE aKTMBM, OTYMTAHM MO
TO3M METOA, KbM [AaTaTa Ha OLLEHABAHETO UM.

OtnucBaHe Ha PMHAHCOBU aKTUBMU

®urHaHCOB aKTUB ce OTNUCBaA OT FpynaTa, KoraTo AOrOBOPHUTE NPaBAa BbPXY NAaPUYHUTE NOTOUM OT TO3U aKTUB
nagexKupaT Uan Korato FpynaTa e NpexBbp/iMa0 Te3W NpaBa uYpes cAesika, NPU KOATO BCUYKM CbLLECTBEHM
PWCKOBE U U3roaum, NPou3TUYaLLM OT COBCTBEHOCTTA Ha aKTMBa Ce NPEXBBLPAAT Ha KynyBaya. BcaKo yyacTme BbB
BeYe NpexBbpieH GUHAHCOB aKTWB, KoeTo [pynaTta 3anas3Ba WM Cb34aBa, Ce€ OTYNTA CaMOCTOATE/IHO KaTo
OTZe/IeH aKTUB UM NaCcKB.

B cnyyaute Korato [pynaTta e 3anasuia BCUYKM MAM NO-TONIAIMA YacT OT PUCKOBETE U U3roamTe CBbP3aHu C
aKTUBUTE, NOC/IegHUTE HE Ce OTNUCBAT OT OTYeTa 3a GPUHAHCOBOTO CbCTOAHME (MPUMEP 3a TaKMBa CAENKM ca
peno caenkuTe — npoaaxba c yroBopKa 3a 06paTHO U3KynyBaHe).

Mpv caenku, npy KouTo FpynaTa HUTO 3aMa3Ba, HUTO NMPEXBBP/IA PUCKOBETE U U3rOAWTE, CBbP3aHU C GUHAHCOB
aKTUB, NOCNEAHUAT Ce OTMMCBA OT OTYeTa 3a PUHAHCOBOTO CHCTOAHME TOraBa M Camo ToraBa, Korato pynata e
3arybusio KOHTpos BbpXy Hero. MpasaTa u 3aab/xKeHuATa, KouTo MpynaTa 3anasea B Te3W Cy4au ce oT4ymTaT
OTZEe/IHO KaTo aKTWMB uau nacus. Npu caenku, npu KomTo FpynaTa 3anassa KOHTPOJ BbpPXY aKTUBA, HEFOBOTO
OTYMTaHe B OTYeTa 3a PUHAHCOBOTO CbCTOAHME MPOAL/IXKABA, HO L0 pa3mepa onpeaesieH OT CTeneHTa, A0
KoaTo MpynaTa e 3anasunsio y4acTMeTO CU B aKTMBA M HOCU PUCKA OT NPOMSHA B HErosaTa CTOMHOCT.

NMocnepBawara oueHKa Ha d)MHaHCOBM nacumsu
NocnepBawarta oueHKa Ha d)VIHaHCOBVITe nacuseu, 3aBUCKU OT TOBA KaK Te Ca 6mnu KJ'IaCMd)MLI,MpaHM npu
NbpBOHAaYa HO Npmu3HaBaHe. pynaTa Knacmbmu,mpa d)MHaHCOBMTe Ch nacnBun B €4Ha OT ChegHUTeE KaTeropun:

Macueu, oTUMTaHM NO cnNpaBeaiMBa CTOMHOCT nNpe3 nevyanbara wam 3arybara

MacusuTe ce kKnacmduLMpaT B Ta3M KaTeropmsa, KOraTo Te NPUHLMMHO Ca AbPXKaHU C Len npoaaxkba B 6113ko
6baeLle (TbproBCKM 3a4b/IKEHWA) WU Ca AEePUBATUBM (C U3K/IIOYEHUE Ha AEPUBATUB, KOMTO € NpeaHa3HayYeH
3a M e edeKTUBEH XerKMpall, UHCTPYMEHT) MU OTroBaps Ha YC/I0BMATA 3a MonaZaHe B Tasu KaTeropwus,
onpeaeneHn Npy NbPBOHAYA/HOTO NPU3HaBaHe. BCMUKM NpomeHu B cnpaBea/ivBaTa CTOMHOCT, OTHACALLM ce
[0 MacuBM, OTYUTAHM MO CNpaBesAMBa CTOMHOCT npe3 nevanbata wau 3arybata ce oTyMTaT B OT4YeTa 33
nevyanbata unum 3arybata u Apyrvua BceobxsaTeH A0X0A KbM AaTaTa, Ha KOATO Bb3HUKBAT.

Macueu, oTYNTaHM NO aMOPTU3MPAHA CTOMHOCT

BCMUKM 3ag4b/KEHMA, KOUTO He ca KnacuduumpaHu B NpegmilHaTa KaTeropysaTa nonagaT B Tasu KaTeropus.
Te3n 3a4b/KeHWUA Ce OTYMTAT MO amMopPTM3MPAHA CTOMHOCT NOCPEACTBOM METOAa Ha edeKTUBHUA JIMXBEH
MPOLEHT.

EnemeHTUTE, KNacudMLMPaHM KaTo TbPTrOBCKM U APYIM 3a4b/XKEHNA 0BMKHOBEHO He Ce OLLeHABAT OTHOBO, Tbi
KaTO 3a4b/IKEHUATA Ca U3BECTEHW C BUCOKA CTEMEH Ha CUTYPHOCT U YPEeXK4aHETO e KPaTKOCPOUHO.

B Tasu KaTeropua 06MKHOBEHO NOMNAAHAT cneaHunTe GUHAHCOBM NacMBK Ha FpynaTa: TbProBCKU 3a4b/IKEHWs,
KpPeauTV 1 3aeMu, 3a4b/IKEHUA MO JIM3UHTOBU AOTOBOPU, 334 b/IKEHNSA MO MNONYYEHU AENO3UTH, 3a4b/IKEHUA
no uecum.

OTtnucsaHe Ha $MHAHCOBU NACUBU

®PurHaHCOB NacMB ce Npemaxsa OT OT4YEeT 3a PUHAHCOBOTO CbCTOAHME Ha [pynaTa, CaMo KOraTo 3a4b/IKEHMETO
6bae noraceHo, NpeKkpaTeHo, A nsTeye. PasnuKkarta mexay 6anaHcoBaTa CTOMHOCT Ha OTNMCAHWA GUHAHCOB
nacuB W U3nnaTeHaTa NpecTauma ce NpM3HaBa B neyanbarta uam 3arybara.

Jlnxeu, ausngeHTn, 3arybum n neyanbm

JIxBu, AMBUAEHTM, 3arybu 1 nevanbu, CBbP3aHN C PUHAHCOB MHCTPYMEHT UM KOMMOHEHT, KOMTO € PUHAHCOB
nacve, ce MpM3HaBaT KaTo MpUXOAM WM pa3xoau B nedvanbata wau 3arybaTa. PasnpegeneHuata 3a
npuTexaTenmMTe Ha MHCTPYMEHTU Ha COBCTBEHMA KanuTan ce NPU3HaBaT AUPEKTHO B COBCTBEHMA KanuTan.
PasxoguTe no onepaumMsATa 33 KanuTa oBa CAE/KA Ce 0TPa3ABaT CYETOBOLHO KaTo HamaieHne Ha cobCTBEHUS
KanuTan.
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Knacudukaumata Ha GMHAHCOB MHCTPYMEHT KaTo GMHAHCOB NacuB UAM MHCTPYMEHT Ha COBCTBEHMA KanuTan
onpeaens Aanv IMXBUTe, AUBUAEHTUTE, 3arybuTe 1 neyanbute, CBbP3aHM C TO3M MHCTPYMEHT, Cce NpU3HaBaT
KaTo MpuXogu uau pasxoam B nevanbata wam 3arybata. MnawaHusaTa Ha AMBUMAEHTM 33 aKUMMK, MU3LANO
NPW3HATK KAaTo NacMBM, Ce MPU3HABAT KaTO Pa3xoam NO CbLLMA HAYMH KAKTO InxBM No obauraums. NevanbaTa
1 3arybaTta, cBbp3aHa C 06PATHM U3KYNYBaHWUA UAK pePUHAHCUMpPaHEe HA GMHAHCOBM MACMBM, Ce NPU3HABA B
neyanbata uam 3arybata, AOKATO 06paTHUTE M3KYMNyBaHMA WAN pedUHAHCUPAHETO Ha WMHCTPYMEHTM Ha
cOBCTBEHUA KanuTan ce NPWU3HABaAT KaTo NPoOMeHW B cobcTBeHMAa Kanutan. MNpomeHuTe B cnpaBeavBaTa
CTOMHOCT Ha MHCTPYMEHTA Ha COBCTBEHMA KAaNWUTaN He ce NPU3HaBaT BbB GMHAHCOBUTE OTHETU.

PasxoauTte npu nsgaBaHeTo AU NPpUAOOMBAHETO HA CBOU MHCTPYMEHTM Ha COBCTBEHMA KanuTaa ce oT4MTaT B
KanuTan, HanpumMep NP KaNnMTaa0Ba CAENKA PA3XOANTE NO CAENKATa CE OTYMTAT CHETOBOAHO KaTo HaMasieHue
Ha cobCcTBEHMA KanuTann.

Pasxoam no caenka, KOUTO ca CBbP3aHM C EMUTUPAHETO Ha CbCTaBeH GMHAHCOB MHCTPYMEHT, ce pasnpeaenaT
KbM MACMBHMA M KANWUTaNOBMA KOMMOHEHT, MPONOPLMOHANHO Ha pa3npefeneHMeTo Ha MNOCTbh/eHUATa.
Pasxoaute No caenka, KOMTO ca CbBMECTHO CBbP3aHM C MOBeYe OT efHa CAenka (Hanpumep pasxoauTe 3a
CbBMECTHO MpeasiaraHe Ha HAKOW aKLMM U KOTUPaHe Ha APpYrM akummn Ha doHaoBa 6opca), ce pasnpeaensat
MeXKAyY Te3u CAe/KM, KaTo ce M3M0/13Ba PaLMOHaIHA M OTHOCMMA KbM CXO4HM caenku 6asa 3a pasnpegeneHue.
Meyanbute n 3arybute, cBbP3aHM ¢ NPOMeHU B HanaHcoBaTa CTOMHOCT Ha GMHAHCOB NacuB, ce MPMU3HABAT KaTo
npuxoamn UAM pasxoam B nevanbata unum 3arybata LOpU KOraTo ce OTHACAT 40 MHCTPYMEHT, KOUTO BK/OYBA
NPaBO HAa OCTAaTb4yeH AAN OT AKTUBUTE HA NpPeanpUATMETO B 3aMAHA CpeLLy Mapu4yHW cpeactsa WA apyr
$MHaAHCOB aKTMB.

KomneHcupaHe Ha PUHAHCOB akKTUB U GUHAHCOB NAacuB
®dUHaHCOBUTE aKTUBM M GUHAHCOBUTE MACMBU CE KOMMEHCMPAT M B OTYETa 3a GMHAHCOBOTO CbCTOSHME Ce NpeacTaBs
HeTHaTa cyma KoraTo:

v\ MMa I0PUANYECKM YNPaXKHAEMO NPaBo A3 KOMNEHCUpa NpU3HaTUTe CYMU; 1

v’ MMa HamepeHue UM A3 ypeau Ha HeTHa 6asa, UAM Aa peanusupa akTuMB M eAHOBPEMEHHO C TOBa 4a ypeau

nacus.

MpY CHETOBOAHOTO OTYMTAHE HA NPEXBBLPIAHETO Ha GUHAHCOB aKTUB, KOMTO HE OTrOBaps Ha M3MCKBAHMATA 33 OTMMUCBaHE,
lpynaTa He KOMMEeHcMpa NPEXBbPIEHUSA aKTUB U CBbP3aHUA Nacus.
KomneHcMpaHeTo Ha Npu3HaT GUHAHCOB aKTMB M NPM3HAT GMHAHCOB NAacUB M NPEACTaBAHETO Ha HeTHaTa CTOMHOCT ce
pasnuyaBaT OT OTNUCBAHETO Ha GUHAHCOB aKTUB MAN GUHAHCOB NACcKB.
[paBOTO Ha KOMNEHCUPAHE e PUANYECKO NPABO Ha ANbXKHMK NO AOroBOp A3 YPeau Wauv no Apyr HauvH 4a eNMMUHMpa
uAnaTa UM YacT OT CyMaTa, Ab/KUMA Ha KpeauTop, Ypes NpucnafaHeTo oT Tasu CyMa Ha CyMa, Ab/IKMMA OT KpeamTopa.
AKO MMa opUaNYECKO NPABO Aa NpuUCNagHe cyMa, Ab/KMMa OT TPETOo /MLe, OT CyMaTa, Ab/KUMa Ha KpeauTopa, npu
YCN0OBME Ye Mexay TPpUTe CTPaHW CbLUEeCTBYBa CNOPasymeHue, B KOETO ACHO e YCTaHOBEHO MPaBOTO Ha ANbXKHMKA A3
M3BBbPLUM KOMNEHCUPAHETO, aKTUBUTE M NAaCMBUTE Ce NPEACTAaBAT KOMNEHCUPAHO.

MAPU U ITAPUYHU EKBUBAJIEHTU

Mapv 1 NapuyYHN eKBMBAJIEHTM BK/IKOYBAT MNapy B 6pOK, Aen0o3nTh U APYrM KPAaTKOCPOUHU BUCOKO JIMKBUAHU
WHBECTULMM, KOWUTO Ca JIeCHO 0bpblLaeMu B ONpeaeeHa Cyma Nnapu 1 ca npeameT Ha He3HaUYUTeIeH PUCK OT
NPOMEHM Ha CTOMHOCTTA.

3a uesMTe camo Ha OTYyeTa 3a MapuyHWUTE MOTOLM, Mapyv U MaPWUYHW EKBUBANEHTWU BK/IOYBAT GaHKOBU
0BbPAPadTH, NAATUMK NPU NOUCKBAHE. Tbi KaTO XapaKTEPUCTUKMTE HA NoA06HM BaHKOBM CopasyMeHus ca,
Yye 6aHKOBOTO CaNA0 YECTO Ce MPOMEHS OT NOJIOKUTENHO A0 OBbPAPAdT, Te Ce CYNTAT 3a Hepasge/iHa YacT oT
ynpaBneHWeTo Ha napute Ha [pynarta.

CAEJIKU B YYXKAECTPAHHA BAJIYTA

MapuyHUTE aKTUBM M MACMBU B YyXKAECTPaHHa BanyTa ce MpeBanyTMpaT BbB (yHKUMOHANHATa BanyTa Ha
CbOTBETHOTO APYKECTBO OT [pynaTta c NoMolLTa Ha 0BMeHHUTE KypcoBe Ha AaTaTa Ha oTumTaHe. MNevyanbute
1 3arybute, npomsTMYaLLM OT NPOMEHUTE B 0BMEHHUTE KypcoBe cied AaTaTa Ha cAefikaTta ce NpusHaBeaT B
neyanba nam 3aryba (ocBeH KOraTto ca OTCPOYEHM B APYrv BCeobXBaTeH A0X0A KaTo Xe4XK Ha NapuyeH NoToK)

HenapuyHuTe aKTMBM M MAaCMBKM, KOWUTO Ce OLEHABAT MO MCTOPUYECKA LLeHa B Yy)KAeCTpaHHa BanyTa ce
npesanyTMpaT No 06MeHHMA KypC Ha AaTaTa Ha TPaH3aKumMATa. Pasnnkute Bb3HMKHAAW OT NpeBanyTMpaHe no
HenapuyHM No3nLMM, KOMTO Ca OLEHABAT MO CNpaBeA/iMBa CTOMHOCT B UyMKAecTpaHHa BanyTa (Hanpumep
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KanuTanoBM MHCTPYMEHTU Ha pa3nosioxKeHue 3a npoaaxba) ce npesanyTmMpar, KaTo ce M3non3BaT 0bMeHHUTe
KypcoBe Ha gaTtaTa, KoraTo ce onpeaens cnpaseaneaTa CTOMHOCT.

NMEHCUOHHN W APYTU 3AABJ/IMEHUA KbM [1EPCOHAJIA O COUUAJ/IHOTO U TPYAOBO
3AKOHOAATEJ/ICTBO

TpyaoBUTE M OCUTYPUTENIHM OTHOWEHUA C PaboTHUUUTE WU CAyKuUTenuTe B [pynaTa ce OCHOBaBaT Ha
pasnopenbute Ha Kopekca Ha Tpyaa (KT) u Ha pa3snopenbute Ha AelCTBALLOTO OCUTYPUTENHO
3aKOHOATesICTBO.
OCHOBHO 3aZb/XKeHWe Ha paboToaaTens e Aa M3BbPLUBA 3a4b/IKUTE/THO OCUTYpsABaHE HA HAaeTUA NepcoHan 3a
doHg, “MeHcnn”, AOMBAHUTENHO 3a4b/IKUTENHO NEHCUOHHO ocurypsasaHe (43M0), doHg “O6wo 3abonsBaHe
1 manumHcTeo” (O3M), doHpa “BespaboTtnua”, doHa “Tpyaosa 3no0nonyka u npodecnoHanHa 6onect” (T3MB)
W 34,0aBHO OCUTypsiIBaHE.
PasmepuTe Ha OCUTYPUTENHUTE BHOCKM Ce YTBBbPKAABAT KOHKPETHO CbC 3aKoHa 3a brogykeTta Ha 00 1 3aKoHa
3a 6roarketa Ha H3OK 3a cboTBeTHata roguHa. BHOcCKMTe ce pasnpegenat mexay paboTtogatens u
OCUIYPEHOTO /IMLLE B CbOTHOLLEHME, KOETO CE NPOMEHA eXXerogHo 1 e onpeaeneHo B Un. 6, an. 3 ot ,Koaekca
3a coumanHo ocurypssaHe” (KCO).
Kbm MpynaTa HAMa cb3gageH n GyHKLUMOHMPaLL, YacTeH 4obpoBoneH ocuryputeneH ¢boHa,
OcurypuTenHUTe M NEHCUOHHKU NAAHOBE, NpWUAaraHU OT APY)KecTBaTa B KayecTBOTO MM Ha paboTtogarten ce
OCHOBaBaT Ha 6b/IrapCcKOTO 3aKOHOAATE/NCTBO.
CvrnacHo pasnopeabute Ha Kopekca Ha Tpyga pabotofatenaT Mma 3agb/KeHue Aa u3nnatm npu
npeKkpaTtsaBaHe Ha TPyA0BMSA A0OroBop ciegHuTe obesweTeHus:
e HecnaseHo npeamnsBecTve — 3a Nnepmoaa Ha HecnaseHoTo Npeans3BecTue;
e ropagu 3akpuBaHe Ha pynaTta UKW Ha YacT OT Hero, CbKpallaBaHe B LiaTa, HamansBaHe Ha obema Ha
paboTa n cnupaHe Ha paboTa 3a noseye oT 15 gHM M Ap. —oT egHa bpyTHa meceyHa paboTHa 3annata;
e Npu NpekpaTaBaHe Ha TPyAoBMA AOroBop nopaam 6onect — B pasmep Ha 6PYTHOTO Bb3HarpaxaeHue
Ha paboTHMKa 3a ABa Meceua Npu ycloBUE, Ye MMa Hali-MasKo NneT roguHU TPYAO0B CTaXK U He e
nonyyasan obesleTeHMe Ha CbLLLOTO OCHOBAHUE;
®  NpU NEHCUOHUpPaHe — OoT 2 A0 6 BPYTHU MmeceyHu paboTHU 3annaTn cnopes TPyA0BUA cTaxK B [pynaTa;
® 33 HEeM3nos3BaH NAaTeH roguLeH OTNYCK — 3@ CbOTBETHUTE FOANHU 33 BPEMETO, KOETO ce NpU3HaBa
3a TPYZOB CTaMX.
Cnepn n3nnawaHeTo Ha NnocoyeHuTe obesweTeHns 3a paboToaaTens He NPOU3TUYAT APYTU 3a4b/XKEHUA KbM
PaboTHULIUTE U CNYXKUTENUTE.
KpaTKocpoyHuTe JoXx04M 3a NepcoHana nod ¢opmara Ha Bb3HarpaxaeHus, 6oHycu 1 coumanHun 4onnaliaHms
n NpnaobuskM (M3MCKyeMn B pamkuTe Ha 12 meceua cnen Kpasa Ha neproa, B KOMTO NePCOHaNbT e MNOOXKMUA
TPyA 3a TAX UK € U3MbJAHUA HeobxoaMmUTe YCN0BUA) ce NPU3HABAT KaTo pa3xoj B OT4eTa 3a nevanbata nam
3arybaTta U gpyrva BceobxBaTeH A0X04 B Nepuoaa, B KOWTO € MOMOMKEH TPYAbLT 33 TAX WM Ca M3Mb/AHEHU
M3MCKBaHMATA 3a TAXHOTO MOJlyYyaBaHe, KaTo TEKYLLO 3aAb/IKeHWe (cnem npmucnagaHe Ha BCUYKKU NAaTeEHN Beve
CYyMM M NoJ1araliy ce yApbKKKU) B pasmep Ha HeAUCKOHTUpPAHaTa UM cyma. ObaKMMUTE BHOCKM MO COLMANHOTO
W 34paBHO OCUTypsiBaHE Ce MPU3HaBaT KaTo TeKYyL, Pa3xo/, 1 3afb/I}KeHMEe B HEAUCKOHTUPAH pa3mMmep 3aeaHo
W B Nepmnoaa Ha Hauyuc/ieHMe Ha CbOTBETHUTE A0X0AM, C KOMTO Te Cca CBbP3aHMu.
Kbm faTaTa Ha BCeKM KoHconmMaupaH ¢duHaHcoB oTdyeT [pynata nNpaBuM OLEHKa Ha CymaTa Ha OYaKBaHuUTe
pa3xoAm No HaTpynBallMTe ce KOMMNEHCUPYEMMU OTMNYCKM, KOATO Ce OYaKBa Aa 6bae M3nnaTeHa Kato pesynrtaT
OT HEeM3Mnoa3BaHOTO NPaBO Ha HaTpynaH OTNycK. B oueHKaTa He ce BKAOYBAT NPUBAM3UTENHATA NPELIEHKA B
HEeAMCKOHTMPAH pa3smep Ha pasxoguTe 3a BHOCKU MO 3a4b/IKUTENHOTO 0OLL,ECTBEHO OCUTYpsABaHeE.
CbrnacHo Kogekca Ha TpyZa pabotogaTenar e 3a4b/IXKeH Aa M3n/allia Ha /iMLa OT NepcoHasna Npu HacTbnBaHe
Ha NEeHCMOHHA Bb3PACT 0be3LeTeHne, KOETO B 3aBMCMMOCT OT TPYAO0BMA CTaxK B CbOTBETHOTO Npeanpusatue
MOKe [ Bapupa mexay 2 n 6 6pyTHM meceyHn paboTHM 3annaTh KbM AaTaTa Ha NpeKkpaTsBaHe Ha TPYAOBOTO
npaBooTHoOLWeHKe. [0 CBOUTE XapaKTEPUCTMKN Te3M CXEMU NPeaCTaBAABAT NiaHOBE ¢ AePpUHUPAHN JOXO4M.
N3umcneHmeTo Ha pasmepa Ha Te3un 3a4b/IKEHMA Hanara y4acTMeTo Ha KBanuduumpaHu akTioepu, 3a 4a MoXKe
[a ce onpeAenu TAXHaTa CerawHa CTOMHOCT KbM AaTaTa Ha OT4yeTa, MO KOATO Te ce NPeACcTaBAT B OTYeTa 3a
$OMHAHCOBOTO CbCTOAHME KOpUTMpPaHa C pa3mepa Ha HEMPU3HATUTE aKTIOEPCKU nevyanbu u 3arybu, a pecn.
M3MEHEHMETO B CTOMHOCTTA UM BK/IHOYBA NPU3HATUTE aKTIOEPCKU Neyvanbu n 3arybu — B otyeTa 3a nevyanbaTta
unu 3arybata u gpyrusa BceobxeaTeH goxoa,.
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JAHBLU BbPXY OXOAA U A/C

ﬂ,‘bﬂ)KVIMVIHT TEKYWO JAaHbK Ce n34ymcnAasa C nomouwtTa Ha AaHbYHUTE CTaBKUM B CWa WU NPUETUTE 3a
OeCcTBaLLM CTaBKM KbM gaTtaTa Ha oTynTaHe. Obnaraemara ne4yanba ce pasnMyasa OT CYeTOBOAHATA nevanba
WUIN 3alL0TO HAKOU AO0XO04UN U Pa3Xoaun ce CHUTAT 3a obnaraemu unu AaHBYHO NPU3HATU NN 3aLLLOTO BPEMETO,
3a KoeTo Te ca 6uam obnaraemmn UAM JaHbBYHO NPU3HATK Ce Pas/inyaBa Npu TAXHOTO AAaHBYHO U CYETOBOLHO
TpeTupaHe.

MocpencTBOM NAacMBHUA METOL, B 0TYeTa 332 GMHAHCOBOTO CbCTOSHWUE, OTCPOYEH AaHBK Ce NPU3HABa 338 BCUYKMU
BPEMEHHU pPasiMKM Mexay 6anaHcoBaTa CTOMHOCT Ha aKTMBMTE M MacuBMTe B OT4YeTa 3a (GMHAHCOBOTO
CbCTOSIHME U CbOTBETHATa AaHbYyHa OCHOBA, C M3KAOYEHUE Ha penyTauuaTa, KOATO He e NPU3HaTa 3a AaHb4HU
LeNn, KaKTO U 33 BPeMEHHU Pas3iuKK, Bb3HUKHAAW NPWU NMbPBOHAYaNHO MpPU3HaBaHe Ha aKTMBM U NacuBw,
KOUTO He BNMAAT BbpXy obnaraemaTa nam cyeToBoAHa nevyanba.

OTCpOYEHMAT AaHDBK Ce M3YMCAABaA NO JaHbYHMTE CTaBKKU, KOMTO ce 0YaKBa Aa 6baaT NPUNOKMMU 33 Nepuoaa,
KOraTo aKTMBbBLT Ce peannsmpa WaM NacuMBbT ce ypean Bb3 OCHOBA Ha AaHbYHUTE CTaBKM (M AaHDbYHM 3aKOHM),
AeWcTBalLM UM BAE3AU B CUNA, B 3HAYUTE/IHA CTeNeH, KbM [aTaTta Ha oTdyerTa.

AKTMBM NO OTCPOYEHM AaHbLM Ce NPU3HABAT CaMo A0 CTeneHTa, A0 KoATo [pynaTa cunTa 3a BEPOATHO (T.e. e
Nno-BepoATHO) Aa e Hanuue obnaraema neyanba, 3a Aa ce peanusMpa aKTMB OT CbllaTa AaHbyHa rpyna
(ropucamkums).

OTcpoyeHUTe AaHbYHM aKTMBM WM NAcMBWM ce NPUCNagaT camo ToraBa, KOraTo Mma 3aKOHOBO NpaBo Aa
npUcNagaT TeKYyWM AaHDBYHM aKTMBU CpeLly TEeKYLUM JAHDBYHM NMAaCUMBU U OTCPOYEHUTE OAHDBYHU AKTUBU U
nacuBM ce OTHACAT 40 AaHbLUM BbPXY 40X04a, HA/IOXKEHM OT e4MH U Cbll, AaHbYeH OpraH 3a e4HO APYKEeCTBO
W HamepeHueTo Ha MpynaTa e Aa ypeau cymata Ha HeTHa 6asa.

Pa3xoabT 3a AaHbUM 3a Mepuoaa, BKAKOYBA TEKyLW, M OTCPOYEH AaHbK. [aHbK ce MpusHaBa B oT4yeTa 3a
nevyanbata unu 3arybarta uam gpyrus BceobxsaTeH 4oX0M4, C U3K/OYEHME Ha ClyYauTe, B KOMTO TOM NPOn3TUYa
OT COENKN UAN CbBUTUA, KOUTO ce NPU3HaBaT B APYr BCeobxBaTeH 40X04 WU AMPEKTHO B KanuTtan. B Tosu
CNyYyan, AaHBKBT Ce NpU3HaBa B ApYyr BceobxBaTeH A0X04 UM CbOTBETHO ANPEKTHO B COOCTBEHMA KanuTa.
KoraTo faHbKbT Bb3HWMKBA OT MbPBOHAYa/IHOTO OTYMTaHe Ha BM3Hec KombuHauus, TOM ce BK/OYBa Npu
0CYETOBOAABAHETO Ha BU3HEC KOMBUMHauMATA.

DaHbK BbpXy AobaseHaTta croiHocT (O4C)
MpuxoauTe, pasxoamTe N akTUBMTE ce Npu3HaBaT HeTHo oT A/1C, ¢ U3KAoYeHMe Ha clyYanTe, KoraTo:

v' AAC, Bb3HMKBALL, NP NOKYNKa Ha aKTMBM UM YCAYTU, HE € Bb3CTAHOBMM OT JaHbUYHUTE BAACTU, B KONTO
cnydyann OAC ce npv3HaBa KaTo 4acT OT LEHaTa Ha npuaobuBaHe Ha aKTMBa MM KaTo 4acT oT
CbOTBETHATA Pa3Xo4Ha NO3ULMA, KAKTO TOBA € MPUNOKMMO; U

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

HeTtHaTta cyma Ha O/C, Bb3CTAaHOBMMA OT UM ObAXKMMA Ha AaHbYHMUTE B/IACTU CE BK/IOYBA B CTOMHOCTTA Ha
B3€MaHMATA UK 3a4b/XKEHUATA B OTYETa 3@ GMHAHCOBOTO CbCTOSAHME.

rnrPoBU3NN

Korato, Ha JataTta Ha oTuuTaHe, [pynaTa MMa cerawHo 3aab/KeHue (MPaBHO WM KOHCTPYKTMBHO) KaTo
pesynTaT OT MMHaN0 CbbUTUE U e BEPOATHO, Ye pynaTa Lie noracu ToBa 3agb/IKeHue, Ce NpasBu NPoBM3nA B
oT4yeTa 33 GUHAHCOBOTO CbCTOAHWE. MPOBU3MM Ce NPaBAT KaTo Ce M3MOA3Ba Hal-gobpata NnpubamsnTenHa
OL,EHKa Ha cymaTa, KOATO e e HeobXxoAMMa 3a noracABaHe Ha 3a4b/IKEHMETO M Ce ANCKOHTMPAT A0 cerawHa
CTOMHOCT C NOMOLLTA Ha AMCKOHTOB NPOUEHT(Npeaun AaHblLM), KOWTO OTpasABa TEKYLWMTE NasapHU OLEHKM Ha
CTOMHOCTTAa Ha MapuTe BbB BPEMETO M CNeundUUYHUTE 3a 3a4b/PKEHMETO puckose. [lpomeHuTe B
NpUBbANSUTENHNTE OLIEHKM Ce OTpa3naBaT B OTYeTa 3a A0XOAMTe npe3 nepuoda, B KOWTO Bb3HMKBAT.
MpoBM3UUTE NO rapaHUMW Ce M3MepBaT C MOMOLLTA Ha BEPOATHOCT MoAaenu, 6asMpaHyM Ha MWUHAA OMWUT.
MpoBM3UUTE 3a NPECTPYKTYpUPaHe ce MPU3HaBaT cCaMo C/1ej, KaTo 3acerHaTuTe CTpaHu ca buan nHpopmmpaHm
3a popmManHMA NAaH 32 NPECTPYKTYpUpPaHe.

KATMUTA

KanutanoBute MHCTPYMEHTU ca AOrOBOPK, KOMTO NOPaXKAAT OCTaTbYeH MHTEPEeC B HETHWUTE aKTUBKM Ha lpynaTa.
OB6MKHOBEHUTE aKLMKU ce KnacuduumMpart KaTo KanuTan. Kanutanosute MHCTPYMEHTM ce NPU3HaBaT no cymata
Ha MO/lyYeHUTe MNOCTLMNEHMUS, HETHO OT pPasxoamTe, MPAKO CBbpP3aHM C TpaH3aKuuaTa. [JOKOKOTO Tesu
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NOCTbN/IEHUA NPEBULIABAT HOMMWHAAHATA CTOMHOCT Ha akUMUTE eMUTUPaHU, Te Cce KpeauTMpaT no CMeTKa
npemueH peseps.

KPUTUYHUN CHETOBOAHU NPELLEHKU U NTPUBJTU3UTE/THU OLLEHKU

OnpepaensHe Ha cnpaBeg/iMBa CTOMHOCT
CnpaBeanmBa ctoiiHocT e: "LleHaTa, KosTo 6u 6una nonyyeHa npu npogaxkba Ha AageH akTMB UAWM NnaTeHa
NpU NpexBbp/AHETO HA 3aAb/iKeHMe Npu obuyaliHa caenKka MexAy MasapHWM y4acTHMUM KbM AaTtata Ha
oueHKaTa".
CnpaBea/siMBaTta CTOMHOCT NpM MbPBOHAYa/IHO MpPM3HaBaHe, KaTo UAM0 Ce pPaBHSABa Ha LeHaTa Ha caenkaTta
OCBEH B CNy4yauTe, B KOMTO:
CaoenkaTa e MeXKay CBbp3aHu nmua
CaenkaTta e CKAtoYeHa No NpUHyAa uam npu popcmarkopHu obcroaTencrea
Ma3apbT Ha KOWTO Ce e CyYmia CAe/ikaTa € pasMyeH OT OCHOBHUS AW HAa-U3roAHWUSA Nasap
PasuyeTHaTa eguHULA, NpeacTaBeHa OT LeHaTa Ha CAe/ikaTa, ce pas3/inyaBa OT OTYeTHaTa eauHULA 33
aKTMBa WM NacuBa, KOMTO Ce OLEHABA MO CNpaBea/iMBa CTOMHOCT
OnpeaensHe Ha cnpaBed/IMBa CTOMHOCT NPU Na3apy C HUCKO HUBO Ha aKTUBHOCT
Mpw Nasapu ¢ HUCKO HWUBO Ha aKTUBHOCT:
v'  OnpeaensHeTo Ha CnpaBeA/iMBa CTOMHOCT 3aBMcK OT GakTUTe, 0B6CTOATENCTBATA M XapaKTepUCTUKMTE
Ha nasapa M U3MCKBa 3HaYMTe/IHA NPELeHKa OT CTPaHa Ha OueHUTeNs
v\ Caenkute n KOTMPOBKMUTE MOraT [ja He ca NpeAcTaBUTeNHM 3a oNpeaensaHe Ha CnpaBe/ivBa CTOMHOCT
v' Heobxoaum e A0MbAHUTENIEH aHaU3 BbPXY CAENKUTE U KOTUPOBKMTE. AKO € HeobX0aMMO Te moraT
Aa 6baaT KopuUrnpaHu, 3a 4a AaBaT No-AcHa KapTWUHA NpY onpeaensaHeTo Ha cnpaBed/inBaTa CTOMHOCT
B3emarT ce npenBua XxapakKTepUCTUKUTE Ha aKTMBEH Nasap, KOMTO yYaCTHUK Ha Nasapa LWwe B3eMe npeasug, Ha
[aTaTa Ha OUeHKaTa, KaTo:
* [lpegnonara yroBOpeHa CAE/IKa ME)KAy y4acTHMUWUTE Ha nasapa KbM [JaTaTa Ha OUEeHABaHe Mo
TeKyLWuTe NasapHN yCoBUS
* [pegnonara caenkaTta ga 6bau U3BbPLUEHA HAa OCHOBHMA Nasap, B NPOTMBEH Cy4Yal Ha HAN-U3roAHUSA
nasap
* 3a HedMHaAHCOB aKTMB Cce B3eMa NpeasBua HerosaTa Hai-edeKTUBHA UM BUCOKA ynoTpeba
* 3anacuB OTpasnBa pMCKa NPU HEU3MbAHEHWNE, BKAKOYMUTENHO COBCTBEHNS KpeauTeH PUCK
M3nonseaHe c UeN MakCMMU3MpPaHe Ha CTOMHOCTTA e OHOBa M3MNON3BaHE Ha aKTUB OT Ma3apHUTE y4yacTHULM,
KOETO MaKCMMM3MpPa CTOMHOCTTA Ha aKTMBa U KOETO e€:
- ®uU3NYECKM Bb3MOKHO
- NpasHo gonyctumo
- ®KHAHCOBO OCHLLECTBUMO
M3non3BaHeTo C Uesn MakCMMU3npaHe Ha CTOMHOCTTa 0BUMKHOBEHO € MAEHTMYHO C (HO He BMHarun) Tekywara
ynoTtpeba.
AKO HfIMa OCHOBEH Masap, M3xogHaTa CAe/fika Ce M3BbPLIBA B Hal-U3rogHUA nasap, T.e. Ha Masapa, KoMTo
MaKCMMM3MPaA CymMaTa, KOATO e ce NoAyYM npu npoaakbata Ha aKTUBa U CBeXAa 40 MUMHUMYM Ha CymarTa,
KoaTo 61 Buna niateHa 3a Npexsbp/sHe Ha nacusa (Hak-AMKBnaHUA nasap 3a Aktusu/Macusn).
OCHOBHUWTE U Hal-U3rogHMUTE Nasapu ca e4HU U CbLUM B MOBEYETO Cay4Yau.
Mpemunun/oTCTbNKK Ce cbabpskaT BbB Cnpaseannsarta CtoiHocT(CC), ako Te OTpas3fABaT XapaKTepPUCTUKA Ha
aKkTMBa/nacmBa, KOATO y4aCTHULMTE Ha Na3apa Lie B3emaT npeasua Npu cAe/ka C akTMBeH nasap.
MpunaraHeTo Ha ba0KUpPAW, hakmop e 3abpaHeHo.
Bnokupall, pakTop: KOpPEeKUUA Ha KOTUPaHa LeHa Ha aKTUBEH Nasap, 3al0To HUBOTO NPU HOPMaaHa AHEeBHa
TbProBKUA Ha Nasapa He e A0CTaTbyHO Aa abcopbupa KonmyecTBaTa NpuUTeXKaBaHU OT NpeanpUATUETO.
AKo nasapHaTa akTMBHOCT CMNajia Ce U3MNoa3BaT METoAM 3a OLEHsBaHe.
Korato nma Habntogaema nasapHa genmHocT
v" KoraTo uma cnag, B HabalogaemaTa nasapHa 4eiHocT
v" KoraTo 06MKHOBEHO HAMA npocaeanma nasapHa AelHoCT
v' DOKYCHT e BbpXy TOBa AaNMN LeHUTe Npu caenkuTe ca chopmmpaHm B pesyntaT Ha obunyaitHa geliHocT
(He npopaxxbu Npu nMKBMaaLUMa nnmn 6eacTBME); aKTMBHOCTTA Ha Ma3apa He e 3aAb/kuTeneH Gokyc
ChbLUMTE NPUHLMMM Ca NPUNOKUMU 33 PUHAHCOBU N HepuHaHcoBm AKTuBK/Macnsn.

ANANENEN
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lpynaTa wu3non3sa noaxodsawm cnopes obcToATencTsata MeToAM 3a OCTOMHOCTABAHE, 3a KOUTO MMa
[OCTaTbyHO Ha/M4YHM AaHHW 33 OUEHABaHe Ha cnpaBeA/nBaTa CTOMHOCT, KaToO M3M0A3Ba MaKCUMasHO
CbOTBETHUTE HAb/Il04aeMU XMMOTE3U U CBEXKAA 40 MUHMMYM M3MOJI3BaHETO Ha HeHabaogaemure.
Moaxon Ha nasapHUTE CPaBHEHMS - W3MOA3BAT Ce UEHW U apyra nosiesHa MHPopmaums, reHepupaHa oT
nasapHu CAENKMN C UAEHTUYHM UAK CPpaBHUMM (T.e. noao6HK) AkTmeu/Macusun
Moaxop Ha 6asaTta Ha pa3xoAuTe - 0TPA3ABa aKTyasiHaTa Cyma, KosTo 61 ce M3MCKBana TEKYLLO, 33 A4a Ce 3aMeHM
rogHOCTTa Ha aKkTMBa (Y4eCcTo HapMyaHa TeKyLa LeHa 3a NnogmsaHa)
Moaxopn Ha 6a3aTa Ha AoxoauTe - NpeBpbllia 6baewmn cymn (Hanpumep NapuyHU NOTOLM WM NPUXOAU U
pa3xoam) B eauHHa TeKylla (T.e. CKOHTUpAHa) Cyma, KOATO OTpassBa TEKyLWMTe NasapHU OYaKBaHMA 3a Te3n
6baewm cymu
BCUUYKM aKTUBK M MAacKBU, 33 KOUTO Ce U3MEpPBa CNpaBeaMBaTa CTOMHOCT UAM ONOBECTEHM BbB GMHAHCOBUTE
OTYETM Ce KaTeropusmpar B MepapxusaTa Ha cnpaBegnBaTa CTOMHOCT , ONMcaHa KakTo cnenBa , Ha 6a3arta Ha
HaM-HUCKOTO HMBO BXOZ, KOMTO € OT 3HaYeHMeE 3a OLEHABAHETO Ha CnpaBegmBaTa CTOMHOCT KaTo LAo.
Mepapxuata Ha cnpaBef/iMBuUTe CTOMHOCT Ce KaTeropuMsupa B TPM HMBA Ha XMMOTE3W, WM3MOA3BAHWU MpW
MeToAnTe 3a OLLEHABAHE Ha CnpaBegaMBaTa CTOMHOCT. KaTeropusaumsTa e B pas/IMYHU HUBA B epapxmnaTa Ha
cnpasegnMBaTa CTOMHOCT Ha 6asaTa Ha CTeneHTa, B KOATO BXOAALWIMTE [AaHHM 33 WM3MEpPBaHETO ca
HabnAaBaHU M 3HAYEHUETO Ha BXOAALLUTE AaHHM 33 OLEHSIBAaHETO Ha CrnpaBeasnBaTa CTOMHOCT B TAXHATa
uanoctT. MepapxuaTa Ha CnpaBeAMBUTE CTOMHOCTM MPeAOCTaBALWM Hall-BUCOK paHr Ha obaseHuUTe
(HeKopurupaHu) LeHU Ha aKTUBHUTE Nasapu 3a UAEHTUYHWU aKTUBM MM NacuMBK (XMnoTesn OT 1-BO HMBO) U
Hal-HUCBK - Ha HeHabllogaemuTe XxMnoTesn (XMnoTesu oT 3-To HUBO).
*  Xunotesu oT 1-BO HMBO - 065ABEHM (HEKOPUTUPAHM) LIEHN Ha aKTMBHUTE Nas3apu 3a UAEHTUYHU aKTUBU
WKW NacUBK, [0 KOUTO NPeAnpUATUETO MOXKE 43 MMa A0CTbMN KbM AaTaTa Ha OLEeHsiBaHe.
*  Xunotesun OT 2-pO HUBO - APYrN XMMNOTE3N OCBEH BKAKOYEHUTE B HMBO 1 06SBEHU LEeHU 33 aKTMB MK
nacuB, KOMTO ca HabloAaeMM NPAKO UM KOCBEHO.
*  Xunovesu OT 3-TO HMBO - HeHablOZ4aeMM XMMNOTE3M 33 aKTUB MM NacuB. MNoayYyeHn OT TeEXHUKM 3a
OLLeHKa , KOMTO BK/IIOYBAT BXOA0BE 33 aKTMBa WM NacuBa , KOUTO HE ce OCHOBABAT Ha Na3apHU AaHHU
( HenasapHu pakTopu)
TpaHchepn mexay pasIMUYHUTE HMBA Ha Mepapxusa Ha crnpaBea/iMBaTa CTOMHOCT ce NpU3HaBaT oT [pynaTa B
Kpas Ha OTYETHMA Nepuroa, NPes KOMTO e HacTbNu/a NpoMAHaTa.

3HaunmuTe npeueHKn Ha PbKOBOACTBOTO NPU NpPUaraHeTo Ha CYEeTOBOAHUTE MOJIMTUKM Ha [pynaTa, KoUTo
OKa3BaT HaVI-CbU.LeCTBeHO BIAHNE BBPXY (bMHaHCOBMTe OT4EeTU, Ca oNnCaHM No-Aony. OCHOBHUTE U3TOYHMLM
Ha HECUTYPHOCT NPN N3N0ONA3BAHETO Ha I'IpM6}'IM3MTEJ'IHMTe C4eToBOAHU OLUEHKK Ca ONMUCAaHM NO 0Ny B OTHETA

MpusHaBaHe Ha npuxoauTe
Mpuv JOroBopu ¢ KAMEHTH, 06eLLaHOTO B AOrOBOPA Bb3HArpaXKAeHME MOMKe a BK/IOYBA MPOMEH/INB pasmMep.
Torasa lpynaTa oueHABa NPUHM3UTENHO pPasMepa Ha Bb3HArPaXkAeHUETO, Ha KOETO e MMA NPaBo B 3aMAHA
Ha NPexBbP/IAHETO Ha 0beLLaHUTe CTOKM UK YCAYTM Ha KAWEHTA. PasmepbT Ha Bb3HarpakAeHMeTo MoxKe 43
Bapupa rnopagu OTCTbMKW, HaMasieHUs, Bb3CTAHOBABAHWSA, KpeauTu, CTUMyAW, BOHycM 3a MNOCTUrHaTU
pesynTtatv, rnobu uau apyrv nofobHu enemeHTn. O6ELWAHOTO Bb3HArpaxkAeHMe MOXKe Aa Bapupa M ako
npaBoTo Ha [pynaTa Aa NoNy4Yn Bb3HarpakAeHue 3aBUCH OT HAaCTbMNBAHETO WM He Ha bbaeLo cbbuTHe.
lpynaTa npasu NpubaM3UTENHA OLLEHKA Ha pa3mepa Ha MPOMEH/IMBOTO Bb3HArpaxgeHue, KaTo M3nos3Ba
€4MH OT cneaHuUTe MEeToAM, B 3aBUCMMOCT OT TOBa KOV METOZ, Ce OYaKBa Aa MorKe no-aobpe Aa npessuam
pa3smepa Ha Bb3HarparkaeHWeTo, Ha KoeTo pynaTta nma npaso:

- OYaKBaHaTa CTOMHOCT — c6OpPbT OT CyMuTe, NpeTerneHun cnopes BepOATHOCTHOTO pasnpeaeneHune B
[AManasoHa C Bb3MOXHW Bb3HarpakaeHus;

- Hall-BepoATEH pa3mep — eANHCTBEHATA Hall-BepOoATHA CTOMHOCT B AManasoH OT Bb3MOXHM CTOMHOCTH
Ha Bb3Harpa*kaeHve, T.e. eANHCTBEHUA Hal-BepoATEH pe3ynTaT oT 40roBopa).

MeTog Ha amopPTMU3aLUA M NONE3EH XUBOT Ha AbArOTPANHUTE aKTUBU

AmopTH3NpYyeMUTE ObArOTPAiHM aKTUBM Ha FpynaTa BKAOYBAT HETOBUTE MMOTU, MALLUHU, CbOPBbKEHUS UK
obopyaBaHe U MHBECTULLMOHHU UMOTW. Mpu NpugobmeaTe Ha HOB aMOPTU3MPYEM AbATOTPAEH aKTUB, MpynaTa
onpeaens HeroBuTe OCTaTbyHa CTOMHOCT, METOZ Ha aMOPTM3UPaHE W MOoJIe3eH XKMUBOT. 33 onpeaensaHeTo Ha
BCEKM €4MH OT NOCOYEHUTE NOoKa3aTe M ce NoA3BaT 3HAYUTE/IHU CYETOBOAHM M HECYETOBOAHM NPELEHKHU, KaTo
y4yacTue ¢ TAXHOTO onpeaensHe B3emMaT KaKTo CeumanmcTi oT MpynaTa, KOMTO ca MHOro fo6pe 3ano3HaT Cbe
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cneundUKUTE U XapaKTePUCTUKUTE Ha OTAENHUTE aKTUBM, TaKa M aKo e HeobxoAMMOo MoraT Aa 6baaT NoN3BaHU
BbHLIHM 3a lpynaTa cneumanucTi, Hanpumep crneumanucTu OT A0CTaBUMKA Ha CbOTBETHWA aKTmBe. [pu
onpeaensHeTo Ha NOCOYEHMTE NOKa3aTeIn ce B3eMaT NpeaBua, cneunduKkmTe U XapakTePUCTUKUTE HA aKTUBA,
OYaKBaHMATA Ha PHLKOBOACTBOTO Ha [pynaTa 3a HerosaTta ynotpeba B AeMHOCTTA, MECTOMOJIOXKEHNETO, Ha
KOETO aKTUBa e U3BbpLUBA CBOATA paboTa M apyrn ¢aktopu. Cblo Taka ce B3emaT B npeasua AaHHU U
dakTopu 3a NogO6HM aKTUBM, KOMUTO pynaTa Beye NpuTexaBa M eKcrnaoaTupa Uan 3a KOMTO moraT aa 6baat
HabaBeHW HageKAHW BbHLWHM AaHHU. B3ema ce B npeaBuAa M ONUTLT, HaTpynaH B [pynaTta npes roanHuTe.

TectoBe 3a 06e3ueHKa Ha GUHAHCOBU aKTUBM

dPUHAHCOB aKTUB UK rpyna oT GMHAHCOBU aKTUBM, Pa3INYHM OT Te3M1, KOMTO NONaAaT B KAaTeropuATa Ha aKTUBM
no cnpasegnBa CTOMHOCT Npe3 nevyanbaTa UK 3arybaTta ce oLeHABAT 3a MHAMKATOPM 3a obe3leHKa B Kpas
Ha BCeKM oT4yeTeH nepuog. ObesueHKa ce onpeaens Ha 6a3a moaena Ha ,04aKBaHUTE KpeauUTHU 3arybu”.

Mo oTHOWeHMEe Ha KanuTanoBM MHBECTMLMU, KaTeropManMpaHu KaTo Ha pa3nosioXKeHune 3a npoaarkba Mpynata
CMATa, 4e Te3n aKTuBU 3a 0663LI,EHEHVI, KOrato € WMMano 3HaduteneH wuam npoavaXuteneH cnag B
crnpaBegsiMBata MM CTOMHOCT nof cebectomHocT. OnpeaenaHeTo Ha ToBa, Aa/IM MMa ,,3HauuTesieH” nau
,NIPOAB/IKUTENEH” U3UCKBA 3HAUMUTE/THA NPELLeHKa OT cTpaHa Ha PbKOBOACTBOTO.

PasmepbT Ha 3arybaTa oT ob6e3ueHKa, NpM3HaT 3a GMHAHCOBU aKTUBM, OTYUTAHM MO aMOPTU3MPAHA CTOMHOCT,
e pa3nnKkaTa mexay 6anaHcoBaTa CTOMHOCT Ha aKTUBA U CeraliHaTa CTOMHOCT Ha O4aKBaHUTe 6baelum NapuyHm
noToun ANCKOHTUPAHU C NbPBOHAYa/THUA ed)eKTVIBeH TNXBEH NPOLLEHT.

OnpeaenaHeTo Ha Bb3CTaHOBMMOCTTA Ha Ab/XKUMUTE Ha lpynaTa CyMu OT CTpaHa Ha HEroBu KAUEHTH,
3aeMonony4yatenv u Ap. OAbKHULM, BKIOYBA ONpeaeNaHeTO Ha TOBa Aa/IM Ca Ha/IMLE HAKAKBU 0OEKTUBHU
[OOKasaTencTBa 3a obesueHKa. flownte B3emaHMA cCe OTMMCBAT, KOraTo ce UAeHTUOUUMPAT AOKOJIKOTO e
Bb3MOMKHO obe3ueHKa 1 HecbbMpaemocT Ja ce onpeaenaT oTAe/HO 32 BCeKM efiemeHT. B ciyyauTe, Korato
TO3M NPOLEC HE € Bb3MOXKEH, Ce U3BbPLLBA KONEKTMBHA OLleHKa Ha obe3leHKa. B pe3ynTaT HauMHbBLT, MO KOMTO
UHAMBUAYANHU N KONEKTUBHWN OLLEHKM Ce M3BbPLUBAT U CPOKOBETE OTHACALLM ce A0 MAeHTUDULMPAHETO Ha
06EeKTMBHW AOKa3aTeNCcTBa 3a 06e3LeHKa U3MCKBAT 3HAUUTENHN NpeleHKa U MoXKe Aa NOBAMAAT 3HAUUTENHO
Ha 6anaHcoBaTa CyMa Ha B3eMaHMsA Ha AaTtaTa Ha OTYMTaHe.

3a oUEHKa M M3MepBaHe Ha O4YaKBaHWUTE KpeauTHW 3arybu Ha ¢puUHaAHCOBUTE aKTUBU, PHKOBOACTBOTO Ha
lpynaTa e Bb3npueno ciegHuTe Nnoaxoam:

- TbPrOBCKW M APYrK B3eMaHUsA, B3eMaHWA MO NPeaoCTaBeHW Aeno3wnTU, B3eMaHUs No Lecun, B3eMaHus,
Npnao6bUTK Ypes Lecmum U akTUBU N0 AO0TOBOPU C KANEHTU — KOHCOIMAMPaH NOAXOA.

- NpefoCTaBeHN KpeauTu U 3aeMu U KpeauTu M 3aemu, Npuaobutn upes uecum — obuy (TpucrteneHeH)
CTaHA4apTM3NpaH noaxod, 6asnpaH Ha MHAMBUAYANHUA NOAXOA,

lpynaTa M3BbPLUIBA aHA/IM3 M MpPELLeHKa HAa U3MEHEHMETO Ha KpeaUTHUA PUCK KbM AaTaTa Ha ¢$UHAHCOBMA
oTyerT.

TectoBe 3a 0693Ll,eHKa Ha HEd)VIHaHCOBI/I dKTUBU

AHaNM3bT 3a 0663LI,eHKa Ha penyTtauuna, matepunaaHmn n Apyrn HematepuasHn aktuBu U3NCKBa OLLEHKA Ha
CTOMHOCTTa B yn0Tpe6a Ha aKTMBa WM HA €AUHULATa reHepupalla napunyHM noToun, KbM KOUTO Ca
pa3npeaeneHn aKTusuTte. OueHKaTa Ha CTOMHOCTTa B yr|0Tpe6a ce npasu Han-Beye BbB3 OCHOBA Ha
ONCKOHTUPAHUTE MOAe N HAa NAapUYHMTE NOTOLM, KOUTO U3UCKBAT pynaTa Aa HanpaBu OLEHKa Ha OYaKBaHUTe
6'b/.'l,€LLI,VI NapuyHUN NOTOUM OT aKTUBa UK OT eANHUNLUATa reHepupalla NnapnyHM NOToLUMHU, a CbWO U Aa ce M36epe
noaxoaAil ANCKOHTOB NPOUEHT 3a Aa Ce U34YUC/IN HaCToALla CTOMHOCT Ha napuyHnTE NoToumn.

Cnpasegnmsarta CTOMHOCT Ha HEKOTUpaHun nHBectuuumn

AKo na3apsbT Ha OaAdeH d)MHaHCOB dKTUB HE € aKTUBEH WM He € NeCHO AOO0CTblNeEH, I'pynaTa YCTaHOBABA
cnpaseganeaTa CTOMHOCT Ha MHBECTULMATA C MOMOLLTA Ha METOAM 3a OUEHKA, KOUTO BK/IKOYBAT N3MNO/13BAHETO
Ha CKOpPOLUHHU (I'IOCI'Ie,EI,HMTe) d)OpMaﬂHVI COENKU, N030BaBaHE HA APYrN UHCTPYMEHTU, KOUTO Ca NO CbLLEeCTBO
CbnTe 4Ype3 aHa/M3 Ha OUCKOHTUPAHUTE NAPUYHKN NOTOUM U MOLENIN Ha LI,EHOO6pa3YBaHe OoTpa3ABalin
CI'IELI,VId)MLIHI/ITe obcToaTencrea Ha emuTeHTa. Tasu OLeHKa N3NCKBa I'pynaTa Aa M36epe namexxay gmnanasoH ot
Pas3nMYHN MeTono/IorMn 3a OueHABAaHE U Od HanpaBu npeueHkKa OTHOCHO O4YakKBaHUTE 6b,CI,ELLI,VI NapnyHn
noToun N AMCKOHTOBATaA CTaBKa.
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Mpu6bnunsutenHa oueHKa 3a OTCPOUEHU AaHBLMU

Mpu3HaBaHETO Ha OTCPOYEHUTE AaHDbYHM aKTUBMU U NACUBU BKNOYBA CbCTaBAHETO Ha cepua OT AOMyCKaHuWA.
Hanpumep Fpynata Tpa6Ba 40 OLEHM BPEMETO Ha Bb3CTaHOBABAHE Ha BPEMEHHW PasnnKKM, Aa/IN € Bb3MOXKHO
BpeMeHHMUTE Pas3/IknM Aa He 6bae Bb3CTaHOBEHM B Npeasnuanmo 6baelle AN 40KOAKO AaHbYHMTE CTaBKM ce
OYaKBa Aa ce npuaarat 3a Nepmnoaa, Korato akTMBbT LLLe Ce Peanunsnpa MM NacuebT We ce ypeau.

LLlo ce oTHacA 40 OTCPOYEHM AAHBYHWN aKTUBM, pPeasn3MpaHeTo UM B KpaliHa CMeTKa 3aBucK oT obnaraemums
[0X0/, KOWTO Lie e Ha pa3nosioxeHue B 6baelye. OTCpoUYeHUTe AaHbYHM aKTMBM Ce NPU3HaBaT CaMo KoraTto e
BEPOATHO, Ye e nma obnaraema nevanba, cpely KOATO MOXKE Aa Ce YCBOM OTCPOYEHMAT AaHbYEH aKTUB U e
BEpOATHO, Ye MpynaTa We peannsnpa AocTaTb4HO obnaraem Aoxof B 6baeliy nepmuoau, 3a Aa onosi3oTBopu
HamaneHWeTo Npu NNaWaHeTo Ha AaHbK. ToBa 03HayaBa, Ye [pynaTta Npasu NPeanoNoXKeHMA 33 AaHbYHOTO
CW NNaHMpaHe 1 NepnoanyHo rv oueHABa NOBTOPHO, 3a [la OTPa3ABaT NPoOMAHaTa B 06CTOATENCTBATa, KaKTo U
OaHbyHM pasnopeabu. OcBeH TOBa N3MePBAHETO Ha OTCPOYEH AaHbUYEH aKTMB WM NacuB OTPas3ABa HauMHa,
no KoiTo FpynaTa o4akBa Aa Bb3CTaHOBW banaHcoBaTa CTOMHOCT Ha aKTUBa MM ypeau nacusa.

YCNOBHM aKTMBM Y NacuBU

YcnoBHUTE NacmBuM Ha prnaTa He Ca NPWU3HATKU, HO Ca OMNOBECTEHU, OCBEH aKO Bb3MOXHOCTTA 3a U3XOAALL, NOTOK Ha
pecypcu cbAbpiKall, UKOHOMUYECKM NO/3M € OTAa/IeueH BbB BPEMETO.

YC/I0BHUTE MacuBU NPEACTaBAABAT Bb3MOMHM 3a4b/XKEHUA, Bb3HMKBAWIM OT MMHAAU CbOUTUA, 4YMETO
cbluecTByBaHe le 6bae NOTBbPAEHO CaMO OT HaCTbMNBAaHETO WUAM HEHACTbMBAHETO Ha eAHO WM MoBeye
HecurypHu 6baeum cbbUTUA He U3LAIO B PaMKUTE Ha KOHTPO/Ia Ha IOPUAMYECKOTO AnLie. Te He ce npusHasaT
3alLL0TO He e BepOATHO, Ye U3X0AALL MOTOK OT pecypcy e 6bae HeobXoAMM 3a MOKPMBAHE Ha 3a4b/IKEHUETO
M CyMaTa Ha 3a[b/IXKeHNETO He MoKe Aa 6bae oleHeHa C A0CTaTbYHa HafeM AHOCT.

HeunsbexxHo onpeaensHeTo Ha YC/I0BEH MacMB U3UCKBA 3HAYMTE/IHM NPeLeHKa OT CTPaHa Ha PbKOBOACTBOTO.
FpynaTa He NPM3HaBa YCNOBHUTE aKTUBU. Te 0BMKHOBEHO Bb3HWKBAT OT HEMAAHNPaHWN UK APYrM HEOHAKBaHU
CbbUTUA, KOUTO MOpaxkAaT Bb3MOMHOCT B lpynata Aa NOCTbMM BXOAALL MOTOK MKOHOMMUYECKWU MOA3MW.
YCNOBHUTE aKTMBM He ce npu3HasaT BbB GMHAHCOBUTE OTYETW, Tbil KAaTO TOBa MOXe Aa MMa 3a pesyartaTr
NPU3HaBaHETO Ha [0X0, KOMTO MOKe HMKOra Aa He 6bje peannsnpan.

F'PELLIKAN U TTPOMEHW B CHETOBO/HATA I1OJINTUKA

lpewkn no cmmucbna Ha MCC 8 moraT Aa Bb3HMKHAT BbB Bpb3Ka C NPU3HABaAHETO, OLEHABAHETO,
NpeAcTaBAHETO WM OMNOBECTABAHETO Ha KOMMOHEHTU OT GMHAHCOBUTE OTYETMU. MOTeHUMANHNUTE TPELLKM 33
TEKyWMA nepuos OTKPUTU B CblUMA, Ce KopurMpat npean ¢uHaHCOBUTE OTYETM Ada ce o0Jo06pAT oT
PbKkoBOACTBOTO Ha MpynaTa. Bbnpeku ToBa rpeLlku NOHAKOra ce OTKPUBAT B NOC/1eABaLL, Nepuo M Te3N rpeLlku
OT NpeaxoAHu Nepuoam ce Kopurmpar.
lpynaTa KOpUrMpa cbe 3a4Ha AaTa CblLECTBEHUTE rPELLKM OT NPeaxoaHV Nepuoam B nbpeua GpUHAHCOB OTYET,
0p06peH 3a Nyb/AMKyBaHe clef, KaTo Ca OTKPUTM upe3 MNPeusyUcNsiBaHe Ha CPaBHUTENHUTE CyMM 3a
npeAcTaBeHUs NpeaxoieH Nepmo, B KOMTO € Bb3HMKHaNa rpeLuka.
B cniyyait, Ye rpelukaTa e Bb3HUKHaNA Npeaun Hali-paHHO NpeacTaBeHna npeaxoneH nepuoa, npensdmcinasaHe
Ha HaYa/IHOTO CaNA0 Ha aKTMBWTE, MACUBMUTE M KanuTana 3a TO3U Nepuoz,
lpewkKa oT NpeaxoneH Nepuog, ce Kopurnpa NocpeacTBOM Mpensync/isBaHe CbC 3a4Ha 4aTa, OCBEH aKo e
NPaKTUYECKM HEMPUIOKMMO [a Ce ONpeaenv HAKOM OT cneuuduyHuTe epeKTv 3a Nepmosa Unm KyMynaTuBHUA
edeKT oT Tasu rpewwka. KbMm MUHUMANHUTE CPAaBHUTENHWU GUHAHCOBU OTYeTM pynaTa NpeacTaBa TPETU OTYeT
3a GMHAHCOBOTO CbCTOAHME KbM HAYaN0TO Ha NPEeAXOLHWUA NepUoa, ako Ce NMpuaara CYeToBOAHA NOJIUTUKA
CbC 3a4Ha AaTa, NpaBu ce NPensynciaeHmne cbC 3a4Ha AaTa Ha CTaTUM UAK ce npeknacnuduumnpaT cTaTum BbB
bUHaAHCOBUTE OTYETM M aKO TOBA OKa3Ba CbLLECTBEHO BAMAHME BbPXY MHbOPMaUMATa B OT4YeTa 3a
($UHAHCOBOTO CbCTOAHME KbM Ha4yan0To Ha NpeaxoaHusa nepuod. MNpu Hanuume Ha TakmMBa obCcToATescTBa ce
npeAacTaBAT TPM oTYeTa 33 GUHAHCOBOTO CbCTOAHME KbM:

v Kpas Ha TeKylmMa nepuosa;

v\ Kpas Ha NpeaxoHusa nepuos; v

v/ HayanoTo Ha NpeaxoaHWUsA Nepuo.
[aTtaTta Ha TO3¥ BCTbNUTENEH OT4YET 3a GMHAHCOBOTO CbCTOAHME CbBMNaAA C HAYaNO0TO HA NPeaXoAHMA nepuoa,
He3aBMCMMO OT TOBa Aann GUHAHCOBUTE OTYETU Ha [pynaTa NpeacTaBAT CpaBHUTENHA UHPOPMaLMA 3a No-
paHHW Nnepuoau.
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Korato oT l'pynaTa ce M3MCcKBa U NpeAcTaBa AOMNbAHUTENEH OTYET 338 GMHAHCOBOTO CbCTOAHME B CbOTBETCTBUE
ce ornoBecTaBa:

v/ xapakTepa Ha npeknacuduumpaHeTo;

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

v/ npuunHaTa 3a npeknacuduumpaHeTo.
Moxe fOa Bb3HMKHAT OOCTOATENCTBA MPU KOUTO € MPaKTUYeCKM HEBB3MOMKHO Ja Ce npeknacnuduumpa
CpaBHUTE/IHA MHPOPMALMA 32 KOHKPETEH NpeaxoAeH nepuoa, 3a Aa ce NoCTUrHe CbNoCTaBUMOCT C TEKyLLMA
nepuos. Bb3amoxKHO e B npeaxogHua Nepuos SaHHUTE MOXKe Aa He ca 6uam cbbupaHu Mo HauMH, KOWTO
no3BonnABa npeknacuduumpaHe.
Korato npeknacMouumpaHeTo Ha cCpaBHUTENHA MHOOPMALMA € NPaKTUYecKM HeBb3MOXKHO, [pynaTa
OMnoBecTABa NpWYMHaTA, Nopagu KOATO He e npeknacuduumpaHa MHOOPMAUMATA WM CbLHOCTTA Ha
KOpeKLuuTe, KOWUTO e cneasBano pa 6baat HanpaBeHW, aKo CpaBHMTeNHaTa MHoopmauusa e buna
npeknacuduumpaHa.
lpynaTa He npeacTaBA MOSACHUTE/NHUTE MPUNONKEHWA, CBbP3aHM C BCTbNUTENHUA OTYET 33 PUHAHCOBOTO
CbCTOAHME KbM Hayas0ToO Ha NPeaXo4HMA Nepuoa,

PEK/IACUPUKALIMN

PeknacudumKaummTe npeactaBnsaBaT NMPOMEHW B NPEACTaBAHETO Ha OTAE/NHM NO3WUMM BbB (UHAHCOBUTE
OTYETU C Liea NOCTUraHe Ha No-BAPHO M YeCTHO NpeacTaBAHe Ha MHPOopMaumATa B TAX. Tesn peknacupukaumm
Ce NpaBAT PETPOCMNEKTUBHO, KaTo Ce KOPUTUPAT HAaYaNHUTE Cafa Ha BCEKWM 3acerHart efleMeHT OT OT4eTa 1 ce
NpeacTaBa foMNbAHUTENEH OTYeT 33 GMHAHCOBOTO CbCTOAHME KbM HayasoToO Ha Hal-paHHWUA CPaBHUTENEH
nepuoga,

CBBbP3AHU JINLIA U COAEJIKN MEXAY TAX

lpynaTta cnassa m3nckeaHuATa Ha MCC 24 npu onpeaensaHe M onosBecTABaHe Ha CBbp3aHuTe auua. Caenka
MeXKAy CBbP3aHW NLA e NPEexBbpAAHE Ha Pecypcu, YCAYTU UAW 3a4b/XKEHUA MeXKAy CBbp3aHu nuua bes
pas/iMKa Ha TOBa Aa/In ce Npuara HAKaKBa LeHa

1ll. MOACHEHUA KbM KOHCOJIMANPAHUA ®PUHAHCOB OTYET

1. KoHconudupaH omyem 3a neyanbama unu 3a2ybama u dpyausa eceobxeameH 00x00

1.1.Mpuxoaun
1.1.1. Mpuxoau n pasxoamn 3a NUXBU
Bupa, npuxopg, 06.2023 06.2022
Mpuxoamn ot NMnxsmn 495 499
ObLO 495 499
Bupg pasxop, 06.2023 06.2022
Pasxoau 3a amxeu 515 491
OBbLLO 515 491

1.1.2. Mpuxoau ot AUBUAEHTU

Kbm 30.06.2023 r. [pynaTa e oT4yena npuxos OT AMBUAEHTU OT HEKOHTPOJIMPAHM y4yacTMa B pasmep Ha 13

xun.ne.m kbm 30.06.2022 r. [pynaTta He e oTyena Nnpuxos oT AUBULEHTU.

1.1.3. HetHu neuanbu (3arybu) ot PMHAHCOBM aKTUBU M MaCMBU, OTYUTAHU MO cnpaBeaIMBa

CTOMHOCT B neyanbara u 3arybara.

Bup,

06.2023

06.2022

Meyanbm oT onepauunn c PUHaAHCOBM aKTUBM, OTYMTAHU MO CNpaBeaIMBa
CTOMHOCT B nevanbarta v 3arybarta

1

1
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MNeyanbu ot npeoueHKN Ha d)MHaHCOBVI dKTUBU, OTYNUTAHU NO CnpaBeainBa

CTOMHOCT B nevyanbarta v 3arybarta 383 428
3arybu oT onepauuu ¢ GUHaAHCOBM aKTUBM, OTYMTAHU MO CnpaBesInBa i 3)
CTOMHOCT B nevanbara v 3arybaTa

3ary6a ot 06e3ueHKN Ha GMHAHCOBU aKTUBM, OTYMTAHMU MO CnpaBeaMBa (127) (171)
CTOMHOCT B nevanbara v 3arybaTa

OBbLLO 257 255

1.1.4. Meuan6bu (3arybu) ot ocBo60KpaBaHe HA UHBECTULIUMU

Mpe3s nepuoga, npukntoysaw, Ha 30.06.2023 r. u TO3M npukaoydsaw, Ha 30.06.2022 r., lpynata He e

peanusunpana pesyntaT oT 0cBo6oKaaBaHe Ha

1.1.5. 3arybu ot o6e3ueHKu (HeTHO), onpeaeneHu B cboTesercteue ¢ MCP0 9

Bup pasxop, 06.2023 06.2022
Ob6e3ueHKa 3a 04aKBaHW KpeauTHU 3arybun ot GMHAHCOBU aKTUBK CbI. (45) (40)
MC®O 9
Bb3cTaHoBeHa 3aryba oT KpeaguTHa obesueHKa, cbri. MCPO 9 41 43
OBLUO, HeTHO 4 3
1.1.6. Mpuxoamn ot AOroBOpPU C KINEHTHU
Bua pasxog/npuxop, 06.2023 06.2022
Mpuxoan oT npoaax6ba Ha yciyrn No 40roBopu C KMEHTH 108 80
YnpasneHue Ha KNC 544 261
ObLO 652 341
1.1.7. Apyru npuxoam
Bua pasxog/npuxop, 06.2023 06.2022
Mpuxoay OT TaKCU Ha KANEHTHU 5 -
Apyru - 3
ObLLO 5 3
1.2. Pasxoau
1.2.1. Pa3xopgm 3a ycayru
Bupg pasxog 06.2023 06.2022
3acTpaxoBKku 44 44
ogut 3 3
MnacupaHe Ha obanraumm - 17
MpaBHM ycnyru 32 85
CoenKKU C LEHHU KHMXKA 3 2
baHKa gosepeHuK 26 -
CueToBOAHO Ob6CNYKBAHE 24 5
Takca b®b n KPH 36 23
Takca U4 9 9
PeMOHTHM AeMHOCTM M KOHCYMATMBM 12 11
[pyrn 66 25
ObLO 255 224
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1.2.2. Pa3xoau 3a 3annaTtv U OCUTypOBKM HA NepcoHana

Bup pasxopg 06.2023 06.2022
Pa3sxoau 3a 3annatu 255 218
Pasxoau 3a 0CMrypoBKHM 40 33
ObLLO 295 251
1.2.3. [Apyru pasxoamu
Bup pasxopg 06.2023 06.2022
MAaT 2 -
HenpwusHat K 4 24
Lpyrn 18 6
ObLLO 24 30
1.2.4. ®uHaHCOBM NPUXOAU U pa3xoau
®duHaHCOBM NpUXoaU U pasxoam 06.2023 06.2022
Opyr1 doMHaHCOBM pasxoam (1) (2)
Mpuxoaun OT TaKCU U KOMUCUOHHU 38 1
06wo 37 (1)
1.2.5. Pa3xopau 3a AaHbUMU
Bup, pasxopg, 06.2023 06.2022
Tekyw, pa3xoa 3a 4aHbK BbpXy neyanbaTa (40) (10)
[ pyrv KOMNOHEHTU HA TEKYLL, AaHbYEH Pa3xop,
OuakBaH Pasxoa/npuxos nNo oTcpoYeHu AaHbLM, OTHAcALLA ce A0
Bb3HWKBAHETO U 06PATHOTO NPOSABNEHNE HA BPEMEHHM PA3/IMKK (24) (40)
Oo6wo (64) (50)
1.2.6. [oxopg Ha aKuuAa
MU3uncneHume 3a poxopa Ha akuma 06.2023 06.2022
@DUHAHCOB pe3yNTaT, HETHO OT AAHDbLMU 312 093,87 91 264,24
Bpoit akuum 1191 105 1191105
Ooxopa/3aryba Ha egHa akuuAa 0,26 0,08

2. KoHconudupaH Omyem 3a (puHaHCOB0MO CbCMOAHUE

HeTeKYIJ_[I/I dKTHUBHU

2.1.

HUMoTH, MalIMHM, CbOP'BKEHHS M 060pyABaHe

ObnrotpaliHuTe akTMBM Ha [pynaTa NpeacTaBaABaT 3eMW M Crpagu, Hamupawm ce B rp. Jllobumel, o06:.

XacKkoBo, KaKkTo 1 oduc ob3aBerkaaHe.

MNpomeHuTe B 6anaHcoBUTe CTOMHOCTM KbM 30 toHM 2023 1. M Kbm 2022 r. moraT ga 6baaT npencTaBeHu no

cnegHnA HAaYUH!

Odwuc MawuHu n Axueu 8
3emu | Crpagm O63aBexpaHelo6opyaBaHe npouec Ha Apyrn O6wo
npuao6bueaHe
OmyemHa cmoliHocm
Canpao Kbm 31.12.2022 - - 2 22 3 6 33
Mpuaobutn akTMBM Npes nepmoaa - - - 1 1
Canpgo kbm 30.06.2023 - - 2 23 3 6 34
Amopmusayus u obe3yeHka
Cango kbm 01.01.2022 - (15) (2) (8) - - (25)
AMOPTM3aLLMA 3a rognHaTa - - - (3) - - (3)
pyrv nsmeHeHma - - - 1 - - 1
Cango Kbm 31.12.2022 - - (2) (22) - (6) (30)
AMOpTM3aLMA 32 roanHaTa - - - - - - -
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dpyrn nsmeHeHus - - - - - -

Cango Kbm 30.06.2023 - - (2) (22) - (6) (30)
banaHcoea cmoliHocm

banaHCcoBa CTOMHOCT KbM - - - - 3 - 3

31.12.2022

banaHCcoBa CTOMHOCT KbM - - - 1 3 - 4

30.06.2023

HaunMHMTEe Ha OT4YMTAHE Ha AbﬂFOTpaVIHMTe AKTMBM ca onosecTeHu e [lpunoxeHMeTo 3a cyeTOBOAHATA
NOJINTUKA Ha I'pynaTa. ,ﬂ,bﬂFOTpaVIHMTe dKTUBU Ha prrlaTa He Ca 3a/10’KeHM KaTo obesneyeHune u nepnoanyHo
Ce oueHABaT Ha 6a3a Ha U3roTBeHu OUEHKWN OT NLLEH3NPAH OLEHUTEN.

2.2, HeMaTepua/IHM aKTMBU pPa3/IMYHU OT penyTauus
Tbproscku MporpamHu
PaBHeHue MapKu NnueHsum npoayKTH Opyrm | O6uwo
OmyemHa cmoiiHocm
Cango Kbm 31.12.2022 828 4 170 39 1041
MNpnaobutn akTMBM - - 22 - 22
Cango kKbm 30.06.2023 828 4 192 39 1054
Amopmusayus u obe3yeHka
Cango Kbm 31.12.2021 - (4) (170) (10) (184)
AMopTM3aLmA (10) - (2) (12)
Cango Kbm 31.12.2022 (10) (4) (170) (12) (196)
AMopTM3aLmA (4) - (2) - (6)
Jpyrn nsmeHeHua - - 2 - 2
Cango kKbm 30.06.2023 (14) (4) (170) (12) (200)
banaHcosa cmoliHocm
banaHcoBa CTOMHOCT Kbm 31.12.2022 818 - - 27 845
BbanaHcoBa cToMHOCT Kbm 30.06.2023 814 - 22 27 863
2.3. WHBECTUIITMOHHU UMOTH
PasHenve 3emu Crpaau O6wo
OmyemHa cmoliHocm
Canpo Kbm 31.12.2022 213 75 288
Canpo Kbm 30.06.2023 213 75 288
Amopmusayus u obe3yeHka
Canpgo kbm 01.01.2022 - -
Canpo Kbm 31.12.2022 - -
Canpo kbm 30.06.2023 - -
BbanaHcosa cmoliHocm
BbanaHcoBa CTOMHOCT Kbm 31.12.2022 213 75 288
BanaHcoBa cToMHOCT Kbm 30.06.2023 213 75 288

Mpe3 2022 r. n Kbm 30.06.2023 r. pbKOBOACTBOTO € HaNpaBW/IO Nperaes Ha NnpuUTeXasaHUTe UHBECTULMOHHM
MMOTM U € YCTaHOBEHO, Ye CTOMHOCTUTE Ca MAEHTUYHM C Ma3apHUTE 3a NepMoaa, B pe3yaTaT Ha KOeTo He ca

HavyncnABaHu NpeoueHKn n 06e3LI,EHKM.

2.4. [ipyrv AbJarocpo4Hy UHBECTULUU
Bup, 2023 . 2022r.
[pyrn GWHAHCOBM aKTUBW, ObAFOBUM WMHCTPYMEHTM, OTYMTAHM MO 8

cnpasenMBa CTOMHOCT B neyanba u 3aryba - MHBecTMUMOHHM BoHoBe

\apyr BceobxBaTeH A0X0A - aKLuuu

pyrv GUHAHCOBM aKTMBM, OTYNTAHWU MO CNPABEA/IMBA CTOMHOCT Npes3
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oBLWo 8 | 8
ObnrocpoyHnte MHBECTULMM Ha [pynaTa NpeacTaBasBaT Heynpa*KHEeHU MHBECTULNOHHM GOHOBE OT NbPBU TYP
Ha MacoBaTa NPMBATU3aALMA U aKUMK, TbpryBaHn Ha bOB.

2.5. /[Ipyru HepMHAHCOBU aKTHUBHU - TEKYLIU U HETEKYILLH;

Mpe3 2019 r. Apy*KeCcTBOTO-Malika Ha rpynarta YCnewHO eMUTMpa M naacupa emucua obauraumm ¢ Kog,
BG21_00025191. PasmepbT Ha emucuata e 11 000 xmn. EBpo. EmutnpanHm ca 11 000 6p. obauraummn —
0bMKHOBEHM, MOMMEHHW, OE3HaNUYHW, JIMXBOHOCHM, CBOOOAHO NPEXBLPASEMM, HEKOHBEPTUPYEMMU U
obe3sneyeHn. KpaeH cpok Ha nagea — 27.12.2027 r. [dpyXKecTBOTO MMa CK/OYEHA 3acTPaxoBKa
,ObUrauMoHHN eMnCUM” BbB BPpb3Ka C eMUTUPAHUA 061MraLlMOHEH 3aeM, KaTo NosmuaTa e usgageHa ot ,,3A4
Apmeen” ALl, a NOKpUTMETO BBb3/1M3a Ha 13 608 xun. eBpo. MNnaTeHaTa 3acTpaxoBaTesiHA NPeMUA ce npeacTaBs
8 KoHconmampaHma otyeT 3a GUHAHCOBOTO CbCTOAHME KATO APYrM HedUHAHCOBU aKTUBM, CbOTBETHO KaTo
OPYTN HETEKYLLM HEPMHAHCOBM aKTUBU U KATO APYrY TEKYLIN HEGUHAHCOBU aKTUBM.

Bug, 2023r. 2022r.
[pyrn HeTekywm ¢UHAHCOBWM aKTMBM — MpeanaaTeHu pasxogu no 233 277
3aCTpaxoBaTeiHa Nosmua Ha 06AnraLMoHHa eMUCKs
Jpyrn Tekywm ¢UHAHCOBM aKTUMBM — MpeanfiaTeHn pasxoau Mo 103 89
3aCTpaxoBaTe/iHa NosvLua Ha 06AnraLMoOHHa eMUCKs
ObLLO 336 366
2.6.  IloJsioxkuTe Ha penyTaunus
PaBHeHue Ha penyTauuaTa XWA. NB.
KpaiiHo cango 31 pekemspu 2020 r. 3330
Mpopaaxba Ha ,,KEM“ EOO/] (3330)
MNpuaobusaHe Ha ,lOF MAPKET” EA] 574
MpuaobusaHe Ha IO MAPKET ®OHA MEHUOMXMDBHT” EAL 117
KpaiiHo cango 31 gpekemspu 2021 r. 691
KpaiiHo cango 31 gpekemspu 2022 . 691
KpaiiHo cango 30 1oHmn 2023 r. 691

TeKyliu aKTUBU

2.7.  JIpyru TeKymu ¢UHAHCOBHM aKTHBHU

Bup, 2023 2022
TeKywm PUHAHCOBM aKTUBMU, OLEHSIBaHM MO CNpaBes/inBa CTOMHOCT B 8936 8063
neyanbarta m 3arybaTa
TeKywm GMHAHCOBM aKTUBM, OTYMTAHN MO aMOPTU3MPYEMA CTOMHOCT 10 398 7 834
ObLLO 19334 15 897

2.7.1. TekKywu dhuHaHCcO8U aKMue8U, OYeHs18aHU NO cnpased.iuea cmoliHocm 8 neva.a6ama
u 3azybama

Bupg, 2023 2022
bopcoBu KanMTanoBM UHCTPYMEHTU - aKLUM U JANOBE, OUEHABAHU MO 7972 6 980
cnpaBeasMBa CTOMHOCT B nNevyanbaTa v 3arybata
HeKoTupaHn KanuTanoBU WMHCTPYMEHTU - OAN0Be, OUEHABAHW MO 964 1083
cnpaBeasMBa CTOMHOCT B nNevyanbaTa v 3arybata
OBbLLO 8936 8 063

BCMYKM KpaTKOCPOUYHU GMHAHCOBKM aKTUBU Ha ApPY)KeCcTBaTa OT rpynaTa ce oT4YMTaT No cnpaBeasiMBa CTOMHOCT
npes neyanbarta u 3arybata. BCMUKM aKkuMM U aAnoBe, KOMTO ca BOPCOBO Tbpryemu ca npeougHeHu no
nocneaHa 6opcosa ueHa Kbm 30.06.2023 r. 1 Kbm 31.12.2022 r., a BCUYKK OCTaHaNM AAN0BE Ca MPEOLEHEHU
no ueHa Ha obpaTtHo n3kynyeBaHe Kbm 30.06.2023 r. u kbm 31.12.2022 r. Neyanbute 1 3arybute ca NnpusHaTn B
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oT4eTa 3a nevanbaTta 3arybaTta u apyrua BceobxsateH Aoxoa Ha pea, " HeTHU neyanbu (3arybu) ot dpmMHaHcoBMU

aKTUBW U NacMBM, OTYMTAHM NO CNpaBeaIMBa CTOMHOCT B neyanbaTa 1 3arybarta ".

Bupg, 2022 2022
MHBECcTMUMKM B aKUUK U gAanoBse 3531 2851
AKLMN U OANOBE, 3a/10XKEHM N0 peno CAeKun 5405 5212
ObLLO 8936 8 063

2.7.2. Texkywu ¢puHaHCO8U AKMUBU, 0OMYUMAHU N0 amopmu3supyema cmoiiHocm

Bupg, 2022 2022
KpegunTtn, oT4eTeHM NO amopTM3npyema CTOMHOCT, 1269 1224
Ob6e3ueHKa HA KPeanTh U INXBU, OTYETEHWN MO AMOPTU3NPYEMA CTOMHOCT (14) (12)
B3emaHuA n anMxeu nNo 4orosop 3a uecusa 6 850 5031
Ob6e3LeHKa Ha B3eMaHMA No A0roBop 3a Lecus (68) (50)
B3emaHua n nnxsu no peno caenku 206 202
MpepoctaBeHn aBaHCU 2177 1053
Ob6e3ueHKa Ha B3eMaHUA Mo NPeaoCTaBEHN aBaHCU (22) (10)
B3emaHusa no KoHBepPTUPYeMu obanraumm - 396
ObLO 10398 7 834

MpenocraBeHWUTe aBaHCK OT APYXKeCTBaTa B rpynara ca KakTo c/iefsa:

MNpeBegeHn cymn No npeasapuTenHM 40roBopu 3a NOKYMKa - Npogarkba Ha pUHAHCOBM MHCTPYMEHTM 0610 B
pasmep Ha 2 177 xun. nB. ob6e3ueHeHN CbC CbOTBETHATA obe3ueHKa cbrnacHo MCPO 9. Cpoka Ha gorosopuTe
€ B paMKUTe Ha egHa roguHa.

HsAakou Tekywu PpuUHaAHCOBM aKkTUBU ca buamn obesueHeHn ¢ pa3mepa Ha OYaKBaHW KpeauTHW 3arybu, KaTo
cboTBeTHaTa obe3leHKa B pasamep Ha 32 xua. .. (2022 r.: 50 xun. nB.) e Npu3HaTa B oT4YeTa 3a nevyanbara uam
3arybata u gpyrua BceobxsaTeH 4oxo4,. M3meHeHWeTo B pa3mepa Ha KOPEKTMBA 33 O4aKBaHM KpeauTHM 3arybum

Ha TbProBCKkUTE N APYrn B3eMaHuNA moxXe ga 6'b,CI,e npeacrtaBeHoO No cnegHnAa Ha4vyuH

Bupg, 2023 2022
Canpo Kbm 1 sHyapwu (72) (24)
HauncneHa obesueHka cbrn. MCPO 9 (32) (50)
Bb3cTaHoBeHa o6e3ueHKa cbri. MCPO 9 - 1
ObLLO (104) (72)

2.8. THproBCKM M JPYIrM TEKyIU B3eMaHUA

Bupg: 2023 2022
B3emaHuA No A0roBOpU € KANEHTH 695 130
BsemaHus no npogaxkému Ha GA 8 306 11648
O6e3ueHKa Ha B3eMaHuA No npoaaxbu Ha PA (100) (127)
MapuyHKU cpeacTBa Ha KAMEHTH 363 715
TbpProBCKM B3eMaHMA OT CBbP3aHM LA - -
Lpyrn B3emaHma 29 43
[lpyrn B3emaHua OT CBbP3aHM Anua 12 12
ObLLO 9 305 12 421

BcMUKM B3emaHMA ca Tekywm. HeTHaTa 6anaHcoBa CTOMHOCT Ha TbProBCKUTE U APYIY B3eMaHMA ce Npuema 3a
pasymHa npmbansmTeniHa oueHKa Ha cnpaseanBaTa MM CTOMHOCT.

BCMYKM GpUHAHCOBM aKTUBM U TbProOBCKM M APYrM B3emaHuA Ha [pynaTta ca npernegaHn OTHOCHO HacTbnuAu
CbbUTUA Ha HEM3MbIHEHWE, A 33 BCUYKM TbPrOBCKM B3EMaHMA € NPUIOXKEH ONPOCTEH NOAX0A 3a onpeaensaHe
Ha OYaKBaHWTE KpeauTHM 3arybu Kbm Kpaa Ha nepuoaa.

TbproBcKuTe M APYrv B3eMaHMA ca buan obesLeHeHn U cboTBeTHaTa 0b6e3LeHKa B pasmep Ha 11 xun. ns.. (2022
r.. 19 xun. nB.) e NnpusHaTa B oT4YeTa 3a neyanbarta nau 3arybarta n apyrua sceobxsateH goxoa. MameHeHneTo
B pasmepa Ha KOPEKTMBA 32 OYAKBAHW KPeaWUTHU 3arybu Ha TbProBCKUTE U APYrU B3EMAHUA MOXKe ga bbae
NpeACcTaBeHo No CNeHUA HAuMH :
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Bug 2023 2022
Canpo KbMm 1 siHyapu (128) (166)
HauyncneHa obesueHka cbrn. MCP0 9 (13) (19)
Bb3cTaHoBeHa o6e3ueHKa cbrn. MCPO 9 41 58
OBbLLO (100) (127)

2.8.1. Ilapu4yHM cpeAacTBa
2023 2022

MapuyHu cpeacTsea
B neBa 851 665
ObLO 851 665

HannyHuTe napuyHmM cpeacTBa BbB Ba/ayTa Ca NpeoueHeHn no 3akaumnteneH Kypc kbm 30.06.2023 n

31.12.2022.
2.9. Co6CcTBEH KamUuTaa
2.9.1. OcHoeeH Kanuman
AKUUOHEP 30.06.2023r. 31.12.2022r.
Bbpoii CroiHoct| MnateHun |% Oan| bpoit |CroiiHocT| MnhateHn | % Oan
aKuum aKuum
Opuanyeckun nmua 303047, 303047/ 303047 25% 302650 302650 302650 25%
dusmyecku nmua 888 058 888058 888058 75% 888455 888455 888 455 75%
1191105/1191105 1191105 100% 1191105 1191105/1191105 100%
Bua aKLM 30.06.2023 r. 31.12.2022 .
A akt bpoi akummn| CroMHOCT HomuHan Bpoi akuum CroiiHocTt | HomuHan
Emuntupanm -
WU3KYMEHU U 1191105 1191105 100% 1191105 1191105 100
naaTeHu
O6uwo: 1191105 1191105 100% 1191105 1191105 100%
2.9.2. Pesepsu

Pesepsute Ha pynata kbm 30.06.2023 r. ca B pa3mep Ha 29 xua. nB. n npeacrasnasaT - O6LWM 3aKOHOBU
pesepsu - 10 xun.ne., pesepsun popmmnpaHn ot pUHAHCOBMA pe3ynTaT ¢ peweHne Ha O6woTo cbbpaHue B
pasmep Ha 19 xun.ne. Kem 31.12.2022 r. pesepsuTe ca B pa3mep Ha 29 xun.ns.

2.9.3. DuHaHcos pe3ysimam
2023 2022
HaTtpynaH ¢puHaHCOB pe3yaTtart: 3608 3097
- HepasnpegeneHa nevyanba 3638 3127
- Henokpwurta 3aryba (30) (30)
Tekyw, duHaHcOB pesynTtar 312 511
ObLLIO 3920 3 608

HeTeKYIJ.lI/I IMNaCuBM

2.10.

Apyru HeTeKyliu GUHAHCOBU NACUBU

Ha 27 pnekemspu 2019 r. lpy*KecTBoTO-MaliKa nsgasa obnauraymm c ISIN ko BG2100025191.06wma pasmep
Ha obauraumoHHmA 3aem e 11 000 000 (eamnHapeceT munmoHa) EUR mnum nesosa pasHocToliHocT 21 514 130
nB. O6anraumoHHNa 3aem e pasnpegeneH 8 11 000 6poa obauraumm ¢ HommuHan 1 000 EUR/6p. O6aunraummre
ca OOWMKHOBEHMW, TMXBOHOCHW, BE3HANIMYHU, MOMMEHHU, CBOBOAHO npexBbpaseMu M obesnedyeHu. Cpoka
(maTypuTeTa) Ha 06IMrauMoHHUsA 3aem e 8 (ocemM) roauHK, CYUTAHO OT AaTaTa Ha CKAOYBAHE HA 3aeMa C Tpu
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roAMHW rpaTuceH nepuog,. MagexXvT IMXBEeHUTE NAaLaHusa Ha 061MrauMOHHNS 3aeM e Ha 6 MmeceyeH nepuoa,
cymTaHo oT 27.12.2019 r., KaTo NocAegHOTO IMXBEHO NAalllaHe cieasa Aa 6bvae Ha 27.12.2027 r. Naaexute
Ha rNaBHMYHUTE NaawWaHMA 3anoysaTt oT 27.06.2023 r., OTHOBO Ha 6 meceyeH nepuoa, KaTto NocaegHOTO
NINXBEHO nAnawaHe cneaBa Aa b6bae HanpaBeHo Ha 27.12.2027 r. 3a obesneyeHue Ha obauraumsta,
L pyKecTBoTo-Malika € CKAUUIO U NOoAAbPXKA aKTMBHA 3aCTpaxoBKa B Mos3Ba Ha baHKaTa aoBepeHWK Ha
obnuraymoHepute. ObLaTa arperatHa CTOMHOCT Ha 3aCTPaxoBaTE/IHOTO MOKPUTME Bb3NM3a Ha 13 609 xumn.
EUR.

MNagerKmTe No 06AUraLMOHHMA 3aeM - TNaBHULM U TINXBU Ca CAeOHUTE:

Bupg 2023 r. 2022r.
HeTekywa YacT Ha $pUHAHCOB NacMB MO 06AUraLMOHEH 3aeM 15 060 17 211
ObLLO 15 060 17 211
2.11. AKTHMBH M IaCHUBM 110 OTCPOYECHHU AAH'BIU
JlBMXKeHWe Ha OTCpoYeHuUTe AaHbLM 3a
31.12.2022 30.06.2023
BpemeHHa pasnuka, ysenuyeHue HamaneHue
Heu3no/s3BaHU JaHbYHM 3ary6u, fawbuna | Otcpou DanbuHa ManbuHa Hanbuna
HEM3NON3BaHM AAHBLYHU KPEAUTH BpeMeHH eH BpemeHH | Otcpouye | BpemeHH | Otcpoue | BpemeHH | OTtcpouye
a H AaHDBK a H AaHDBK a H OAQHBK
a pa3/inKa AaHbK
pa3nunka pa3nunkKa pa3nuka
AKTUBM NO OTCPOYEHU AaHDBLU
Obe3LeHKa Ha GMHaHCOBM
MHCTPYMEHTH, AbPXKaHM 3a TbprysaHe, 156 16 - - - - 156 16
no cnpaseaaunea cToMHOCT
Obe3LeHKa Ha ApYyrv aKTUBU, CbIJI.
1 2 - - - - 1 2
MC®O 9 99 0 99 0
HeunsnonssaHu gaHbYHM 3arybu 413 41 - - - - 413 41
Joxoan Ha ®J1 12 1 - - - - 12 1
O6LL0 aKTUBM NO OTCPOUEHMU 782 78 i i i i 782 78
BaHbLM:
Macueu No oTcpoueHUn faHbUM
MpeoueHka Ha d1MHaHCOBU
MHCTPYMEHTU, AbPXKaHW 3a TbpryBaHe, 1095 109 - - - - 1095 109
no cnpaseannea cToMHOCT
MpeoueHKa NHBECTULMOHHN MMOTU 248 25 - - - - 248 25
060 NacMBM NO OTCPOUEHMU
o P 1342 134 - - - - 1342 134
OaHbLM:
OTcpouyeHu gaHbum (HeTo) (560) | (56) - - - - (560) | (56)
Tekyuu nacuBu
2.12. /[Ipyru TeKyuiy GUMHaHCOBH MaCUBH
Bupg 2023 r. 2022 r
TeKylla YacT Ha 3aA4b/KeHNs No 06nrauMoHeH 3aem 6 454 4303
3abAXKeHUa 3a IMXBM NO 06MrauMoHEH 3aem 449 10
3aabaKeHna nNo peno caenkm 3385 3336
IMXBM NO peno caenkm 61 30
TekyLwmn GMHAHCOBKM NACUBM NO aMOpPTU3MPYEMA CTOMHOCT — KpeauTu - -
OT HECBDbP3aHU AnLA
/IMXBM NO KPeaAUTU, OTYMTAHM MO aMOPTU3MPYEMA CTOMHOCT - -
TeKyLLM Nacnuem NO AOroBOpM 3a Lecua - -
ObLLO 10 349 7 679

MacuBwM, Bb3HMKBALLM OT GMHAHCOBATA AEMHOCT Ca Te3U 3@ KOUTO MAPUYHM NOTOUM ca BKUaK, unm bbaewwm napuyaHn
notouu we 6bAat, KnacuduumpaHn B 0TYETa 3a NapMYHK NOTOLM Ha IpynaTa KaTo NapMyHM NOToLUM OT PUHaAHCOBa
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AevHocT. B npeacraseHata no Aony tabauuarta ca onucaHM NPoOMeHWUTe B 3aAb/iKeHuATa Ha [pynarta, Kouto
Bb3HMKBAT OT PUHAHCOBATA MY AEMHOCT, BKAKOUYUTEHO NaPUYHUTE U HEMAPUYHUTE MPOMEHMU.

2022r. MapuyHM nsmeHeHus Opyru nsmeHenuns* 2023r.
Ob6auraumoHeH 3aem 21524 - 439 21963
Peno caenkn 3 366 5 75 3446
06wo 24 890 5 514 24 347
2.13. TBHpProeckKM U APYrv TeKyUIM ThProBCKU 33 b/KEHUS

Bup, 2023r. 2022 r
3aab/IKeHNA KbM 4OCTaBYNLM 4 11
3aAbXKEeHNA KbM A0CTaBUYMLM MO NOKYNKM Ha PUHAHCOBM aKTUBU 588 570
MapuyHM cpeacTBa Ha KAUEHTU 363 715
MNonyyeHu aBaHcH - 40
3aabaXKeHUa KbM NepcoHan 3a paboTHU 3aniaTm 12 18
3a4b/IKEHUA 33 OCUTYPUTENTHM BHOCKM 13 14
3a4b/IKeHUA No 4OroBopu 3a ynpasaeHue 4 11
Mpuxoam 3a 6bAeLm Nnepmoam 59 -
ObLLO 1043 1379

3aab/XKeHMATa KbM NepcoHana ca TeKyLWM M NpeacTaBaAABaT 3a4b/XKeHMA 3a 3an1aTh U OCUTYPUTEIHM BHOCKM
Ha HacToAWM CAy»KuTenu Ha lpynaTa. Te cieaBa Aa 6bAaT ypeaeHn B paMKUTe Ha eauH 40 ABa Mecela.

2.14. Tekyliy nacvuBM M aKTUBH, CBbP3aHM C JAHBIU

Bupg 2023 r. 2022r.
TeKyLWw M aKTUBU, CBbP3aHU C AaHbLMU
ObLLO - -
TeKyLm NacMBM, CBbP3aHU C AaHbLU
MAaT 9 2
AaP/ 4 1
Aa0C 3 11
JaHbLM BbpXy neyanbaTa 20 17
ObLLO 32 31

2.15. CpaeJiKM CbC CBbP3aHHU JIULA

Cebp3aHM Anua 3a rpynaTa Ha "byarap Yex UHBecT XonamHr" ALl e KNOYOBMA YNPaABNEHCKM MepcoHan 3a

JpyxKectBata o1 [pynata v AblepHUTE NpeanpuaTuA.

Caenkute cbe CBbp3aHUTE InLa Ca ONOBECTEHN B Taﬁ]’ll/ILl,aTa no - gony:

2023 .

2022 r.

B3emaHus

Cpenku cue cobcTseHMUMU

Knouos ynpaBneHcKkn nepcoHan

3a0vbaceHusa

CAenKku ¢ Knoyos ynpaB/eHCKN NnepCcoHan

YNpaBaeHCKN 40roBOPYU - Bb3HarpaxaeHua

28

12

M3nnaTeHn Bb3HArpa*k4AeHua No ynpas/ieHCKU A0roBoOpHU

(35)

(12)

Pasuetute Ha [lpyrKecTBaTa OT rpynata CbC CBbp3aHMTe amua KbM 30.06.2023 r. n kbm 31.12.2022 r. ca

npeacraseHun B Tabauuara no - 4ony:
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Bupg 2023 . 2022r.
Texkyw UHAHCOBU aKTUBU U B3€@MaAHU OT CBbP3aHM iMua
- Knto4os ynpaBneHCKM nepcoHan 12 12
06,0 B3eMaHUA OT CBbP3aHMU nLa 12 12
TeKywu 3aab/MKeHUA KbM:
- Knto4yoB ynpaBneHCKU nepcoHan 4 11
06,0 3aab/1KEeHUA KbM CBbP3aHU MLA 4 11

3. /lpyru onoBecTsiBaHUA

3.1. JAUBUIEHTH

[py*KecTBOTO — MaiiKa Ha rpynaTa He e pasnpezensana AMBUAEHTY B N013a Ha akumMoHepuTe npes 2023

n2022r.

3.2. Kareropuu ¢MHAHCOBM aKTUBHU U NACUBH

banaHcoBMTE CTOMHOCTU Ha (I)MHaHCOBMTe aKTMBKM U nNacuBum Ha lpynaTta moraTt aa 6'b[l,aT npeancrtaBeHn B

cnegHUTE Kateropuu:

@dUHaHCOBU aKTUBU 2023 . 2022,
Opyrn pUHaHCOBM aKTUBMU 10398 7 438
Opyru Tekywm GMHAHCOBM aKTUBM OT CBBP3aHU INLA - -
DUHAHCOBU UHCTPYMEHTH 8936 8063
TbproBCKM N Apyru B3emaHua 9293 12 409
TbproBCKM N Apyryu B3eMaHMA OT CBbP3aHU AnLa 12 12
TeKyLn akTUBK, CBBP3aHU C AaHBUM - -
Mapun 1 NapuUyYHU €KBUBANEHTH 851 665
ObLO 28490 28983
durHaHCOBM NacuBuU 2023 . 2022r.
O6uraumoHeH 3aem 21963 21524
[pyr1 GMHAHCOBM Nacusm 3446 3 366
TbProBCKM 1 ApYyru 3a4baxKeHNA 1014 1336
TeKkyLn Nacueu, CBbP3aHn C JaHbUM 32 31
3a4baKeHNA KbM CBbP3aHM AnLa 4 11
3aabaKeHnAa KbM NepcoHan 25 32
OBLLO 26 484 26 300

NHbopmauma OTHOCHO cYyeToBOAHATa MOJMTMKA NPUM OTYMTAHETO Ha BCAKA Kateropma ¢GUHaAHCOBM
WHCTPYMEHTU € NOMEeCTEHa MO rope B TeKywma ot4yeT. OnoBecTeHn ca U MeToguTe, M3NO0A3BAHN 33 OLEHKA Ha
cnpaBeaNMBUTE CTOMHOCTM HA GMHAHCOBM aKTMBM M NACMBU, OTYMTAHM MO CNpaBesMBa CTOMHOCT. OnucaHue
Ha MOJIMTMKATa WM LenuTe 3a ynpas/JeHMe Ha pUCKa Ha lpynaTta OTHOCHO GUHAHCOBUTE MHCTPYMEHTU €
npeacraseHo B T.2.16.

3.3. Puckose, cBbp3aHu ¢ QUHAHCOBUTE UHCTPYMEHTH

Llenn u NnoAUTMKA HA PbKOBOACTBOTO MO OTHOLLEHME ynpaB/ieHne Ha pUcka
Mpu ocblyecTBABaHE HA CBOATA TEKYLLA, MHBECTULMOHHA M PUHAHCOBA AeWHOCT, [pynaTa € M3/10KEeHO Ha
cnefHuTe GUHAHCOBU pUCKOBE:

i KpeauTeH puCK: Bb3MOXHOCTTA A/TbXHUK Aa HEe U3NAATU 3a4bXKEHUATA CU — U3LAO UAN YAaCTUYHO —
UNn a He ro n3nnatm cBoeBpeMeHHO, I'Ipep,M3BMKBa[;1KM MO TO3U HAa4YUNH 3ary6a 3a [pynarta;
i JIMKBNAEH pUCK: pUCKDBT [pynaTta ga HAMA MAM Aa He e B CbCToAHMe Aa Habasu napu4yHn cpeacTsea,

KoraTo ca Heobxoaumu M Mopagu ToBa Aa cpellHe TPYAHOCTU Mpu M3MbAHEHWe Ha cBouTe GMHAHCOBU
3ab/IXKEHNR;
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o Ma3zapeH pUCK: pUCKBT onpegeneH GUHAHCOB MHCTPYMEHT Aa NPeTbpnum KonebaHMA No OTHOLEHME Ha
cnpasegamBaTa CTOMHOCT MAK Ha 6baeLwmTe NApUYHM NOTOLM B PE3YATAT Ha KoaiebaHMA Ha NasapHUTE LEeHMN.
BebwHocT pynaTta e M310)KEeHO Ha TPU KOMMOHEHTA Ha Na3apHUA PUCK:

- JluxseH puck;

- BanyTteH puck;

- Puck ot npomsaHa B LLeHaTa Ha cobCcTBEHMA KanuTan.

3a edeKTMBHO ynpaBfaeHMe Ha Tean puckose, CbBeTbT Ha [AnpekTopute e 0406pua cneunduyHn ctpaTermm 3a
MEHUIKMBHT Ha GMHAHCOBUA PUCK, KOUTO Ca B CbOTBETCTBUE C KOpPNopaTUBHUTE Lean. OCHOBHUTE HAaCOKM Ha
Te3n CTpaTerMm onpeaensaT KPaTKOCPOYHUTE W AbAFOCPOYHUTE LENU U AeincTsuA, KouTo TpabBa Aa ce
npegnpuemart, 3a Aa ce ynpaBaasaT GMHAHCOBUTE PUCKOBE, Npes KOMUTO e u3npaseHo MpynaTa.

OCHOBHMWTE HAaCOKM Ha NOAUTUKATA NO OTHOWEHME Ha GMHAHCOBUTE PUCKOBE Ca C/IeJHUTE:

o MWHUMM3MPAHE HA INXBEHMA PUCK, BalyTHUA PUCK U LLEHOBMA PUCK 32 BCUYKU BULOBE CAE/KY;

¢ MaKcMManHo M3MNo3BaHe Ha ,,eCTECTBEHOTO XeAKMpPaHe”, MPU KOETO B MaKCMMAHA Bb3MOXKHA CTENEH ce
3a/1ara Ha eCcTecTBEHOTO NpMXBalllaHe Ha NPoAaXKbu, pasxoam, AbKUMU CYMU U B3EMAHWA, MPENIYUCIEHN B
CbOTBETHATa Ba/nyTa, BCEACTBUE HA KOETO Ce Haslara npuaaraHe Ha cTpaternun Ha xegyKupaHe camo 3a casigaTa
B npesuweHune. CobluaTta cTpaTerna ce npuaara v No OTHOLEHWE Ha JIMXBEHUA PUCK;

* Bcuukm pgerHocTM No ynpas/ieHMe Ha GMHAHCOBMA PUCK CE OCDHLLECTBABAT M KOHTPOAMPAT Ha LEeHTPasHO
HUBO;

® BcMYKKM AeMHOCTU No ynpasneHne Ha GUHAHCOBMA PUCK Ce OCHLLECTBABAT HA Pa3ymMHa M nocnefoBaTesiHa
OCHOBa W NPW crnasBaHe Ha HaN-406pUTe NA3aPHU NPAKTUKN.

lpynata moxe ga WHBECTUPa B aKUMM WAWN ApYyrM NOA00HM MHCTPYMEHTW CaMo B C/yyal, Ye e Haauue
BPEMEHHa AOMbJHUTENHA JIMKBUAHOCT, KAaTo 33 BCUYKM NOJO0OHU caenku e Heobxoaumo paspelleHue oT
CovBeTa Ha gupeKTopuTe.

MasapeH puUck

Ma3sapeH puUCK e BepOATHOCTTa Aa 6bAaT peannsmpanm 3arybm npu ynpasaeHne Ha GUHAHCOBM CPeACTBa NoJ,
Bb34eNCTBUE Ha HEONAronpUATHU N3SMEHEHUA B LieHUTe Ha GMHAHCOBUTE MHCTPYMEHTU, Na3apHUTE JINXBEHU
NMPOLEHTUN U BaNlYyTHUTE KYPCOBE, KAaKTO U Ha U3MEHEHUSA, Bb3HUKBALLM B NpeobnasaBalymTe Na3apHU LLEeHU Ha
TbPryemMm MHCTPYMEHTU—aKLMKN, BOPCOBO Tbpryemu CTOKM, CTPATErMyecku CYpOBWMHW, EHEProHOCUTENU WU
Apyrn. To3M pUCK ce nopaxKaa OT XapaKTepPUCTUKUTE HA MAaKPOMKOHOMMUYECKaTa cpefa U OT CbCTOAHMETO Ha
KanuTanoBuTe Nasapu B CTpaHaTa M YyKOUHa, AelicTBa M3BBH pynaTa M He MorKe Aa b6bae ausepcnduumnpaH.
B ycnosusTa Ha naHgemua oT Bupyca COVID-19, cbnpoBogeHa € Habupalwia CKOPOCT 3HayuTenHa no
pasmepute CuM CBETOBHA MKOHOMWYECKA Kpu3a, nasapute Ha QUHAHCOBUM WHCTPYMEHTWU, CYPOBUHM,
€HeproHoCUTeNn U Apyru perucTpupaT 3HauuTenHu cnagose. OCHOBHWUTE MeTOAM 33 OrpaHMYaBaHeTO Ha
nasapHuA PUCK U HEroBWUTE OTAE/IHM KOMMNOHEHTU ca CcbbupaHeTo M obpaboTBaHeTo Ha MHPoOpmauma 3a
MaKpOMKOHOMMYECKaTa cpesa M Ha Tasm 6asa nporHosmpaHe U cbobpassBaHe Ha AeMHOCTTa Ha lpynaTta ¢
OYaKBaHaTa AMHAaMMKA Ha Ta3un cpeaa.

3.3.1. AHaau3 Ha KpedumHusl pucK
KpeanTtHuAa puck 3a MpynaTa ce orpaHvMyaBa A0 pasmepa Ha 6anaHcoBaTa CTOMHOCT Ha GUHAHCOBUTE aKTUBM,
cobCTBEHOCT Ha pynaTa, KOUTO ca Ha/JIMYHU KbM AaTaTa Ha CbCTaBAHe Ha PUHAHCOBUA OTYET:

Fpynu ¢puHaAHCOBU aKTUBU — 6aNlaHCOBU CTOMHOCTM: 2023 2022
[pyrn 4bAroCpoYHU MHBECTMLMMN 8 8
DPUHAHCOBU UHCTPYMEHTM 8936 8063
[pyrn TeKywm puHaHCOBM aKTUBMU 10398 7834
[lpyru Tekywmn GrHaHCOBM aKTUBM OT CBbP3AHMN ANLA - -
TbpProBCKM 1 ApYr1 B3eMaHuUA 9293 12 409
TbpProBCKM 1 ApYry B3eMaHUA OT CBbP3aHM nLa 12 12
TeKyLUN aKTUBU, CBBbP3aHU C AaHDbLMU - -
Mapu 1 NapuyHM eKBUBANIEHTH 851 665
banaHcoBa CTOMHOCT 29 498 28 983
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KpeanTHUAT PUCK OTHOCHO Napu W MapuvyHU eKBUBANEHTU, CpeAcTBa Ha NapuyHuWA nasap, HeobesneyeHu
obauraumm 1 AepmsaTUBHN GUHAHCOBU MHCTPYMEHTU Ce CYMUTA 33 HECHLLECTBEH, Thil KaTo KOHTpareHTUTe ca
6aHKK c gobpa penyTaums U BUCOKA BbHLLHA OLEHKA Ha KpeaAUTHUS PENTUHT.

lpynata pefoBHO cnegm 3a HEM3MbAHEHMETO HA 33a4b/IKEHUATA HA CBOW KAWEHTUM U APYTN KOHTPAreHTw,
YCTAHOBEHW MHAMBMAYANHO WU HA TPYNU, U N3N013Ba Ta3n MHPOPMALLMA 32 KOHTPOJ HA KPeaAUTHUA PUCK.

CbrnacHo MC®O 9 [pyrKecTBaTa OT rpynata obe3LeHABAT BCUYKUTE CM B3EMAHWMA MO OMNPOCTEH METOoA Ha
m3yncnaBaHe Ha obe3LeHKa KaTo npu3HaBaT 3aryba o1 o6e3LeHKa KaTo o4akBaHW KpeauTHU 3arybu 3a uenus
cpok. Te npeAacTaBnABaT OYAKBAHWAT HEAOCTUI B AOrOBOPHUTE MAPUYHWU MOTOLM, KAaTO ce uma npeasun
Bb3MOXKHOCTTA 32 HEU3MbJIHEHNE BbB BCEKM MOMEHT OT CPOKa Ha GMHAHCOBUA MHCTPYMEHT. [pynaTta n3nossea
CBOA HATPyMaH OMUT, BbHLUHM NOKa3aTean u MHGopmaLma B AbArOCPOYEH M1aH, 33 4a U34YMUC/IM OYaKBaAHUTE
KpeauTHu 3aryou.

B pesynTaT Ha TOBA BCMYKM KPATKOCPOYHU B3EMAHMSA, Bb3HUKHAAWN WM NPEAOroBOPEHM B PaMKUTE Ha efHa
KaneHgapHata roguHa lpynata obesueHaBa € 1% CTOMHOCTATE MM, MOPaAM TEKYLWMA MM XapaKTtep W
Ha/ZIMYMETO Ha HUCHK KpeamuTeH PUCK.

lpynaTa obesleHABa B3eMaHUATA CM OT CBbP3aHU Anua ¢ 2%, Nopagmu Ha/MYMETO Ha MaslKo Mo — 3aBULUEH
PUCK OT cbbupaHe Ha B3eMaHWATA, Tbi KaTo ApyrKecTBaTa KOHTpareHTM ca B eAHa ¢MHAHCOBA rpyna c
[OpyecTBaTa oT rpynaTa.

M3uncneHata obesueHKa no ¢asu No oTHoweHWe Ha GUHAHCOBUTE aKTUBM, OTYUTAHM MO aMOPTUIMpPyema
CTOMHOCT, TbPrOBCKMTE U APYIM TEKYLLM B3EMAHUA U TEKYLIUTE AaHBYHU aKTMBU MO3Ke Aa bbae npeacraseHa
Mo CAeAHUA HauMH:

®azal ®aza 2
MpepocTtaBeHn aBaHcK 2177 -
B3emaHuA no gorosopu 3a Luecnsa 6 850 -
3aemu 1269 -
TbproBCKM M 4pyru B3eMaHuA 8 307 1086
Peno caenku 206 -
B3emaHuA OT cBbpP3aHKU AnLa 12 -
Obe3ueHKa Ha B3emaHun (182) (22)
O6uwo: 18 639 1064

3.3.2. AHaau3 HA AUKBUOHUS PUCK

JINKBMAHMAT PUCK NpeacTaBnABa pUCKBLT pynata Aa He MOXKe Aa noracu ceouTe 3aab/ikeHua. [pynaTta
nocpeLla HyXAauTe Cu OT JIMKBUAHW CPefCcTBa, KaTo BHMMATENHO CAeAu MNAalaHuATa No noracutesHute
NAaHOBE HAa AbArOCPOYHUTE GUMHAHCOBU 3a4b/KEHUA, KAKTO U BXOAALMTE U U3XOAAWM NAPUYHWU NOTOLM,
Bb3HMKBALLM B X043 Ha onepaTMBHAaTa AeNHOCT. HyauTe OT NUMKBUAHM CPeACcTBa Ce CNeAAaT 3a pPasnyHu
BpPEMEBU NEPUOAN - EXEeHEBHO U eXXeceAMUYHO, KaKTo U Ha 6a3aTa Ha 30-4HEeBHU NporHosu. Hyxaute ot
JIMKBUAHM CPeACTBa B Ab/rOCPOYEH NAaH - 3a nepmoam ot 180 n 360 aHK, ce onpenenat meceyHo. Hyxaute
OT NMapWYHM CPeACTBa Ce CPAaBHABAT CbC 3aeMUTE Ha PA3NOJIOKeEHUNE, 33 Aa 6bAAT YCTaHOBEHM U3NULLBLUY UK
agednuntn. Tosn aHanus onpegensa Aanv 3aeMuTe Ha PasnosioXKeHWe e ca A0CTaTbyHM, 32 Aa NOKPUAT
Hy»kauTe Ha IpynaTa 3a nepuoga. IpynaTa Abp:KK Napu B 6aHKOBM CMETKM, 3a Aa NOCpeLla IMKBUAHUTE CU
Hy}au 3a nepuoam o 30 aHn. CpeacTsBa 33 AbATOCPOUHUTE TMKBUAHM HYXKAWN CE OCUTYpABaT Ypes 3aemMu B
CbOTBETHMA pasmep U npoaaxba Ha AbArOCPOUHHM GUHAHCOBU aKTUBM.

Kbm 30 toHM 2023 r. nagerkuTe Ha AOrOBOPHUTE 3a4b/KeHUA Ha MpynaTa (CbAbprKallM IMXBEHU NaLaHKS,
KbAETO € NPUN0XKUMO) ca 0606LIEHN, KaKTO cneaBa:

[loroBopeHn napuyHM NOTOLM, B T.u.
MpeHocHa JAorosopeHu 3
Kbm 30.06.2023 roguHa (6anaHcosa) napuyHm po1 Hap 1 r::ﬂw Hap 5
CTOMHOCT notoum ropuHa roguHa go 705 roavH 06wo
3 roauHn n
roauHU
®DUHAHCOBU aKTUBU 29490 30 865 30 865 - - - 30 865
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DUHAHCOBM MHCTPYMEHTH 8936 8936 8936 - - - 8936
Opyru TEeKywy ¢uHAHCOBMU
¢dburHaHcoBM aKTMBMU no 10398 10727 10727 - - - 10727
aMopTU3Npyema CTOMHOCT
TbProBCKMU 1 ApYr1 B3eMaHuUA oT 9293 10 339 10 339 ) ) i 10 339
TPETU IMLa
TbProBCKM U Apyry B3emaHuA oT 12 12 12 ) ) i 12
CBbP3aHKU NnLa
MapuyHn cpeactsa M napuyHn 851 351 851 ) ) ) 851
€KBMBANIEHTH
®duHaHCcOBU Nacusm 26 484 28 575 12 278 9578 6719 - 28 575
Apyrv uHancosu nacuem - | 5 geq 23954 7657 | 9578 | 6719 - | 23954
06MrauMoHeH 3aem
Opyrn duHaHcoBM nacusm 3446 3546 3546 - - - 3546
TbProBCKU U APYIU 334 bKEHUA 1071 1071 1071 i i i 1071
KbM TPETU NLA
TbProBCKW U ApYrU 334 bIKEHUA 4 4 4 i i i 4
KbM CBbP3aHM AnLa
AT AL LU CE 3006 2290 18587 | (9578) | (6719) | - 2290
CTOMHOCT
[orosopeHu NnapuyHU NOTOLM, B T.4.
MpeHocHa JloroBopeHu
Hag 1 Hap 3 Hap 5
Kbm 31.12.2022 roguHa (6anaHcoBa) napu4Hu Aol A roanHM A
o roavHa ao roanH 06uwo
CTOMHOCT norouu ropmHa 3 roauHm Bo5 p
roaAuHu

®UHAHCOBU aKTUBMU 28 983 28983 28983 - - - 28 983
DUHAHCOBU MHCTPYMEHTH 8063 8063 8063 - - - 8 063
Opyrn TEKylWM (MHAHCOBM
duHaHcoBMU AKTMBM no 7 834 7 834 7 834 - - - 7 834
amopTM3npyema CTOMHOCT
TbpProBCKW 1 APYrM B3EMAHUA OT 12 409 12 409 12 409 ) i i 12 409
TpeTu Anua
TbpProBCKW 1 APYr B3EMAHUA OT 12 12 12 ) i i 12
CBbP3aHN N1La
MapuyHKU cpeacTBa M MapuU4HU 665 665 665 i i i 665
€KBUBANEHTH
®duHaHCcoBM Nacusm 26 300 28 882 10 075 9760 9 047 - 28 882
Apyrn duwancosm nacvsn — | ) o) 23953 5146 | 9760 | 9047 - 23953
06MrauMoHeH 3aem
[Opyrv ¢uHaHcoBM nacmsum 3366 3519 3519 - - - 3519
Teproscku Y ARy 1399 1399 1399 ; - - 1399
3ab/IXKEHUA KbM TPETU NULA
Tbproscku 7 apyrm
334b/KEHNA KbM  CBbP3aHu 11 11 11 - - - 11
nmua
06uio HeTHa uKBHAHA 2683 101 18908 | (9760) | (9047) | - 101
CTOMHOCT

CTOMHOCTMTE, ONOBECTEHM B TO3M aHaNM3 Ha nagexute Ha 3a4bNXKeHNATa, NpeacrasnaBat HeANCKOHTUPAHUTE
napmyHnNn notoun no A[A0rosopute, KOUTO MOrat Aa cCe pasmyasat oOT 6anaHCoOBUTE CTOMHOCTU Ha
3a4bNKEHNATA KbM OTYETHATA AaTa.

®durHaHCOBUTE aKTUBM KaTo CPEACTBO 3a YNpaBJ/ieHUE HA IMKBUAHUA PUCK

Mpn oueHABAHETO WM YNpPaBAEeHMETO Ha NANKBUAHMA pUCK [pynaTa oTYMTa OYaKBAHWUTE MapUYHKU NOTOuM OT

OUMHAHCOBU UHCTPYMEHTU, NO-CMeuManHoO HaIMYHMTE NapUYHKN CPeacTBa M TbProBCKW B3emaHua. HannyHute
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NapnyHUN pecypcn n TbProBCkn B3emMaHMA He HadBULLABAT 3HAYUTENTHO TEKYLLUTE HYXKAU OT U3X04AL, NapnveH
NOTOK.

3.3.3. AHaau3 Ha ea/ymMHuUsl U AUX8EHUS PUCK
lpynaTa HAMA CbLLECTBEHM EKCMO3ULMW Ha BaNyTeH PUCK, AOKOJIKOTO CblUECTBEHATa YacT OT aKTUBUTE M
nacuBmMTE My Ca AEHOMWHUPAHM B HALMOHA/IHa BaslyTa U €BPO, 3a KOETO € BanaeH GMKcupaH Kypc ot 1.95583
nB. 3a 1 eBpO OT AaTaTa Ha BbBEXKAAHETO HA pexkMMa Ha BanyTeH 6opa B bbarapus.
lpynaTa HAMa CbLLECTBEHM EKCMO3MUUM Ha JIMXBEH PWCK, AOKONKOTO PUHAHCOBUTE aKTUBM U MNACUBM,
OTYUTAHM NO aMOPTU3MpPYEMA CTOMHOCT Ca JOTOBOPEHM B YCA0BUATA Ha GUKCUPAHU TUXBEHU HUBA.

3.4. OueHsBaHe N0 CIpaBeJJIUBa CTOHHOCT
KoHuenuuATa 3a cnpaBeannBaTa CTOMHOCT npeanofnara peannsvpaHe Ha GUHAHCOBM WMHCTPYMEHTM upes
npogaxkba, Ha 6asa No3nuUMATa, NPEANONOKEHNATA U NPELEHKUTE HA HE3aBUCMMM Na3apHU Y4acCTHULM Ha
OCHOBEH MW Hal-U3rogeH 3a AafeH aKTUB MK NacuBe nasap. 3a cBouTe pMHAHCOBM aKTMBM U Nacueu Fpynara
nprvema KaTo OCHOBEH Nasap ¢pMHaAHCOBMTE Nasapu B bbarapus - BOB, ronemumTe TbproBCkM 6aHKM - AUNBPU U
3a onpeaeneHu cneundrUUYHM MHCTPYMEHTU - AUPEKTHU CAENKU MeXAy CTpaHuTe. B noBeyeTo cnydau, obave,
0cobeHOo No OTHOLEHWE HA TbProOBCKMTE B3EMAHMA Y 3a4b/IKEHMSA, KpeauTuTe U AenosutuTe, [pynaTta o4yakea
Aa peanvsupa Te3n GMHAHCOBM aKTUBM U UYpe3 TAXHOTO UAAOCTHO 06paTHO M3NNaLilaHe MW PecrneKTUBHO
roracsiBaHe BbB BPpeMeTO0. 3aTOBa Te Ce NPeACcTaBAT Mo TAXHATAa aMopPTM3NpPyemMa CTOMHOCT.
Fonamata 4acT oT GUHAHCOBUTE aKTUBU M MACMBYM Ca KPATKOCPOUHM MO CBOSTA CbLHOCT (TbProOBCKU B3eMaHUsA
W 3a4b/IKEHUA, KPAaTKOCPOUYHU 3aeMM), UIM Ca OTPA3EHU B OTYETA 33 GMHAHCOBO CbCTOSIHUE MO onpeaeneHa
nasapHa (no onpeaeneH oueHbYEeH MEeToA) CTOMHOCT (MHBECTULMM B LIeHHW KHUMKA, KPeauTu c NPOMeHNB
JINXBEH NPOLLEHT) M Nopagy TOBa TAXHATa cnpasBen/MBa CTOMHOCT e Npuban3nTeNHO paBHa Ha H6anaHcoBaTa
WM CTOMHOCT. Mpun 3aemuTe No GUKCMpPaH IMXBEH NPOLLEHT NpuaaraHaTta MeToAmKa 3a HeroBoTo onpeaensHe
M3MO0/I3Ba KaTo OTMpPaBHa TOYKA 33 M3YMC/IEHUATA TeKylMTe HabaogeHua Ha [pynata no OTHOLWeEHWEe Ha
nasapHWTE IMXBEHM PaBHULLA. [IOKONKOTO BCE OLLLe He CbLLECTBYBA AOCTAaTbYHO aKTUBEH Nasap Ha pas/iMyHuTe
OUHAHCOBU MHCTPYMEHTU B Bbsrapua, cbC CTabMAHOCT, AOCTaTbYHU 0OEMM U JIMKBUAHOCT 33 MOKYMKU U
npo,u,a>K6v| Ha HAKOU d)VIHaHCOBM dKTUBU U NaCUBU, 3a TAX HAMA Ha pPa3nosioXKeHne AO0CTaTb4yHO U HadeXaHU
KOTMPOBKM Ha NasapHM LLeHK, Mopaam KOeTO Ce U3MO0A3BaT APYrY anTEPHATUBHU OLEHBYHU METOAN U TEXHWUKM.
PbKkoBoAcCTBOTO Ha lpynaTa cuuTa, Ye MpPU CbLECTBYBalMTe ob6CTOATENCTBA NpeAcTaBeHMTe B OT4eTa 3a
($UHAHCOBO CbCTOAHME OLLEHKM Ha GUHAHCOBUTE aKTUBM M MACMBM Ca Bb3MOXKHO Hal-HAAEKAHW, aAeKBaTHU U
[O0CTOBEPHM 3a LleanTe Ha PMHAHCOBATa OTYETHOCT.
HAKou OT PpMHaAHCOBKTE aKTMBM M MacMBM Ha [pynaTa ce oueHABaT NO CNpaBeaA/IMBa LieHa B Kpaa Ha BCEKU
OTYeTeH nepuoga,

Bupg 2023 r. 2022r.

bopcoBM KanuTasoBM MHCTPYMEHTM - aKUMWM M OANOBe, OLLEeHABAHW NO 7972 7476
cnpaBeaMBa CTOMHOCT B NevanbaTa v 3arybata
HekoTnpaHn KanuTanoBU UHCTPYMEHTU - OANOBe, OLEeHABaHM o 964 587
cnpaBeaMBa CTOMHOCT B nevanbaTa v 3arybata
ObLLO 8936 8063

Bupa, npuxog, 2023 r. 2022r.
Meyanbm oT onepauunn ¢ PHaAHCOBM aKTUBM, OTYMTAHWU MO CNpaBeaIMBa 1 1
CTOMHOCT B neyanbarta v 3arybaTta
Meyanbm oT NpeoLeHKM Ha PUHAHCOBM aKTUBM, OTYMTAHM NO CNpaBes/IMBa 333 )88
CTOMHOCT B neyanbara v 3arybaTta
Barybu oT onepauuun ¢ GUHaAHCOBM aKTUBM, OTYMTAHU MO CNpaBesInBa
CTOMHOCT B neyanbarta v 3arybaTta i i
3aryba oT npeoueHKN Ha GUHAHCOBM aKTUBW, OTYUTAHU NO CNpaBesInBa (127) (110)

CTOMHOCT B neyanbarta v 3arybaTta

OBLLO 257 179
®uHaHCOBUTE aKTMBM W MAaCMBW, OTYMTAHW MO CNpaBeANMBa CTOMHOCT B oTyeTa 3a GUHAHCOBOTO

CbCTOAHME, Ca FPyNMPaHn B TPM HMBA CbOBPasHO epapxmaATa Ha cnpaBeannBaTta CTOMHOCT. Ta3u epapxus ce
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onpenens Bb3 OCHOBA Ha 3HAaYMMOCTTA Ha BXxoAswaTta MHGopMauma, M3MNoN3BaHa NpU onpeaensaHeTo Ha
cnpaBegnmBaTta CTOMHOCT HA GUHAHCOBUTE aKTUBM U MACUBU, KAKTO c/ieaBa:

o Huso 1 - BxoAAlNTE AaHHM HA HMBO 1 ca KOTMpaHUTE (HEKOPUIMPaHU) LEeHU Ha MHCTPYMEHTU Ha
aKTMBHMTE Na3apu 3a UAEHTUYHU GUHAHCOBU MHCTPYMEHTH;

o HunBo 2 - BxogAWMTE AaHHU HA HUBO 2 Ca BXOAALWM OAHHM 33 Aa4€eH aKTUB WUAM NacuB, Pa3/IMYHM OT
KOTMPaAHUTE LEHU, BKAOYEHU B HUBO 1, KOUTO NPAKO UM KOCBEHO Ca AOCTbMNHM 3a HabaoaeHue.;

o HuBo 3 - BXoAALWMTE AaHHM Ha HMBO 3 ca HeHabaogaemu BXOAALUM AAaHHM 3@ AaAeH aKTUB UM NacuB.
Ta3u KaTeropma BKAOUYBA BCUYKU MHCTPYMEHTU, MPU KOUTO TEXHMKATA 33 OLEHABAHE He BKoYBa Habatogaemun
BXOAAWM [aHHM WU HeHabnlogaemmute BXOAAWM AaHHM MMaAT 3HauuTesNleH edeKT BbpXy OLEHKaTa Ha
WMHCTpYMeHTa. HMBOTO B MepapxmaTa Ha cnpaBeniMBUTE CTOMHOCTM, B PaMKUTE Ha KOATO Ce KaTeropmsupa
OLLEHABAHETO Ha crpaBeA/iMBaTa CTOMHOCT B LUSNOCTHUA My 06XBaT, ce onpeaena Bb3 OCHOBA Ha HaM-HUCKUS
€/1eMEHT OT HMBOTO, KOWTO € OT 3Ha4YeHWe 3a OLLEHABAHETO Ha crnpasBed/siMBaTa CTOMHOCT B LANOCTHUA My
06xBaT. 3a Ta3M LeN 3HAaYEeHWETO Ha A3aZEH e/IeMEHT Ce OLEHABA KaTo Ce CbMNOoCTaBsA C OLEHABAHETO Ha
cnpaBegauMBaTa CTOMHOCT B LAJIOCTHMA My 06XBar.

AKO npu OuUEHABAHETO Ha crnpaBed/iMBaTa CTOMHOCT 6baaT M3M0/3BaHM HabalogaeMn eleMeHTH, KOUTo ce
HY AT OT 3HAYUTENHO KOPUTMpPAHE, OCHOBAHO Ha HeHablogaemMm eleMeHTU, TaKoBa NPU3HABaHe e OT HUBO
3. 3a OoueHABAHETO HAa 3HAYeHMETO Ha AafeH eNleMeHT 3a OUEHABAHETO Ha CnpaBea/iMBaTa CTOMHOCT B
UANOCTHUA My 06XBaT e Heobxoaumo Aa 6bAaT B3eTU npeasug cneunduyHUTe 3a AafeH akTUB UM NacuB
dakTopMU.

CnepHata Tabnvua npeacraBs HMBaTa B epapxumaTa Ha GUHaHCoBM akTnBM Kbm 30 oHM 2023 1. 1 31 gekemBpu
2022 r., oueHABaHM NEPMOAMYHO NO CripaBeainBa CTOMHOCT:

Hueo 1 Huso 2 Huso 3 O6uwo
30.06.2023 r. 8936 288 8 9232
1 bArocpoYHn GMHAHCOBM aKTUBM - - 8 8
KpaTKoCcpouHU PUHAHCOBM aKTUBM 8936 - - 8936
NHBECTULMOHHN UMOTH - 288 - 288

Hueo 1 Huso 2 Hueo 3 O6uwo
31.12.2022. 8 063 288 8 8359
JdbnrocpovyHn GUHAHCOBU aKTUBM - - 8 8
KpaTKocpouHM GMHAHCOBU aKTUBM 8063 - - 8063
MNHBECTULMOHHN MMOTH - 288 - 288

KpaTkocpoyHu puHaHCoBM akTMBM (Hueo 1)

CnpaBea/iMBaTa CTOMHOCT Ha KpaTKocpouHuTe dpuHaHCoBM aKTMBK (HMBO 1) e onpeaeneHa Ha 6asa nocnegHa
6opcoBa LeHa Ha Tbpryemute GMHAHCOBM MHCTPYMEHTM Ha Bbarapcka ¢poHaoBa 6opca AL CbOTBETHO KbM
30.06.2023r.1 31.12.2022 .

KpaTkocpoyHu puHaHCcoBM akTMBM (HMBO 3)

CnpaBeasiMBata CTOMHOCT Ha ¢uMHaHcoBUTe akTMeKM (HMBO 3) e onpeaenieHa, ypes OLLEHKA Ha He3aBUCUM
JIMLEH3MPaH OLEHMUTEN, U3MN0N3BalKM BbTPELLHA M BbHILHA MHbOopMaLmMaA. M3non3BaHMTe METOAM Ca METOA Ha
YyucTaTa CTOMHOCT Ha aKTUBUTE U METOZ, Ha AUCKOHTUPAHMTE NAaPUYHM NOTOLM.

MeToabT Ha YMcTaTa CTOMHOCT Ha aKTMBWTE CE OCHOBA Ha WHAMBWAYa/IHA OLLEHKA HA aKTMBM U MAcMBU HA
lpynata. MNpu 6naronpuatHa/(HebnaronpuAaTHA) MPOMAHA Ha CnpaBes/MBata CTOWHOCT Ha aKTueuTe/
NnacvBuUTE, CbOTBETHO YMCTaTa CTOMHOCT HA aKLMMUTE Lie ce yBendYn(Hamanee).

3HauMMK HeHabnogaemu BXOAAWM OAHHM NPU METoA, Ha AUCKOHTUPAHE Ha YMCTUTE MapuyHM NOTouM U
TAXHOTO B3aMMOBPB3Ka CbC CNpaBeAanBaTa CTOMHOCT ca KaKTo c/esBa:

. MPOrHO3HM BXOAAWM U U3XOAALWM NapUYHM NOTOLM - onpeaeneHaTa cnpaBeaMBa CTOMHOCT e ce
yBenmMun (Hamasnee), ako BXOAALMTE NapUYHM NOTOUM Ce yBenMYaT (HamaneaT) n ako U3XoAALMTe NapUdHK
noTouu HamaneaT (ce ysenmyar);

. ANCKOHTOB MPOLIEHT — onpefeneHata crnpasednMBa CTOMHOCT e ce yBenudun (Hamanee), aKko
AVNCKOHTOBUAT MPOLLEHT € CbOTBETHO MO-HMCKa (MO-BMCOKA).
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HauanHoTo canmo Ha GMHAHCOBUTE aKTUBM Ha HUBO 3 MoKe Aa 6bae paBHEHO C KPalHOTO MM Caffo Kbm
oT4YeTHaTa [iaTa, KaKTo cneasa:

Huso 3
Canpo Kbm 1 aHyapu 2022 r. 8
Canpo Kbvm 31 gpekemspu 2022 r. 8
Cango Kbm 30 toHu 2023 r. 8

Uenute Ha I'pynaTa BbB BPb3Ka C ynpaB/sieHNe Ha Kanutana ca:

e fna ocurypm cnocobHocTTa Ha FpynaTta Aa NpoAb/XKK [la CblLecTBYBa KaTo AeicTBallo Nnpeanpuatue;
"

e /a3 oCUrypu afeKkBaTHa peHTabunHOCT 3a cOBCTBEHMLUTE, KaTo Onpeaena LieHata Ha NpoayKTute u
YCNYIrUTE CM B CbOTBETCTBME C HUBOTO Ha PUCKa.

lpynaTa HabAoAaBa KanuTtana Ha 6a3aTta Ha KoeUUMEHT Ha 3a4/TbXKHANOCT, NPeACTaBAABALL CbOTHOLIEHMETO
Ha HeTeH AbAr KbM 06WMA Kanutan. Mpes npeacrtaBeHUTe NEPMoamM AbArbT Ha [pynaTa He e CblecTBeH U1 ce
¢bM1HaHCKMPa OCHOBHO OT cobCcTBEHM CpeacTBa.

3.5. IlosIMTHKHU U mpoLeAypH 3a ynpaBJeHUe HAa KanuTasia
Llennte Ha pynaTta BbB Bpb3Ka C ynpasB/ieHMe Ha KanuTtana ca:

e fna ocurypm cnocobHocTTa Ha FpynaTta Aa NpoAb/XKK [la CblEecTBYBa KaTo AeNcTBallo npeanpuatue;
"

e a3 OCUrypu afeKkBaTHa PeHTabUIHOCT 3a COBCTBEHMLMTE, KaTo onpeaens LeHaTa Ha NpoayKTuTe u
YCAyruTe CM B CbOTBETCTBME C HUBOTO Ha PUCKa.

pynaTa Ha6mop,aBa Kanutana Ha 6a3aTa Ha KOQ(I)MLI,VIEHT Ha 3a4/1bXXHANOCT, NpeacTtaB/iABall, CbOTHOLWEHUNETO
Ha HETEH OAb/II KbM O6LLI,MFI Kanutan. Npes3 npeacrtaBeHUTe Nnepruoaun AbArbT Ha [pynaTta He e CbLeCcTBeH U ce
d)MHchmpa OCHOBHO OT cOBCTBEHM cpeAacTtea.

3.6. Kopekuus Ha rpeliKy, IPOMsSHA B CYETOBO/JHA MOJUTHUKA U PeK/IacuPUKALUA
Mpe3 nepuoga He ca KOHCTaTMPaHW rpeLlkM BbB PUHaAHCOBaTa MHGOpPMaLMA, Kacaela NpeaxodHU OTYHETHU
nepuoau. He ca otyeTeHn epeKkT OT NPOMEHM B NPUIAraHnTe CHeTOBOAHUN NONUTUKN. Peknacndukaunnte no
Mo3uUMM Cca OMOBECTEHW B WHAMBUAYanHUTE Oene)kKM 3a BCEKM 3acerHaT K/ac aKTMBM M MNacusy,
npeseHTMpaHW No-rope B TEKCTa.

3.7. Kopekuuu Ha NIpUOIU3UTETHU OLLEHKU
Mpe3 nepuopa He ca M3BbPLIBAHM KOPEKUUN HA NPUBAU3UTENHWN OLEHKU, C U3K/IIOYEHUE Ha OTYeTeHuTe
N3MeHeHUA B cnpasBenBUTe CTOMHOCTM.

3.8. Yc/s0BHM aKTHMBH 1 IaCUBU
Kbm gataTta Ha otyeTa pynaTta oTyMTa YCNOBHM aKTUBM, KaKTO cneaBa:

- YcnosHu akTMBM B pasmep Ha 25 011 xun.ne npeacTaBaasalim noptdeis oT ynpaBAABaHU LLEHHM
KHU}Ka Ha KAWMeHTU B MHBECTULMOHHMA NocpeaHuk , KOr Mapket” EAL]

- HomwuHan no ueampanu Bzemanma — 1 146 xun. ns.

Kbm paTtaTa Ha oTtdyeTa, [pynaTta yCNOBHM NacMeuM B pasmep Ha 26 857 xua.nB., NPeACTaBAABALLM YCAOBHO
3a4b/KEHNE 3a CTOMHOCTTa Ha nopTdeina ynpaBasBaHW YY)KAM LEHHW KHMXKA Ha KAMEHTM OTHOBO B
WNHBECTULMOHHWNA NOCPEAHMK.

3.9. (CbOuTHA C/1ej Kpasi HA OTYETHUS IepUO/,
HAma Bb3HMKHaNN cbbuTuA cnep aatata Ha banaHca Ao AaTaTta Ha o4o0bpeHneTo 1 Ny6aMKyBaHETO My, KOUTO
[a OKaX<aT CbLLECTBEHO BANAHNE BbPXY pe3y/iTaTa M ONOBECTABAHMATA B HACTOALLMA KOHCONMAMPAH GMHAHCOB
oTyer.

3.10. HecurypHocTHu.
Bb3geiicTBUe Ha pycKaTa BOeHHa MHBa3usa B YKpauHa
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MNpes ¢pepyapu 2022 r. BCAeACTBUE HAa BOEHHUA KOHPAUKT MexKay Pycua 1 YKpaiHa HAKOW AbpiKaBu 06aBmxa
HOBM MaKETU OT CaHKUMKM cpelly Ny6anyHMA obar Ha Pyckata Pepepaumsa M HAKOM PYCKU HaHKM, KaKToO U
WHANBUAYANHN CAHKLMW CpeLLy OonpeaeneHn PycKu rpaxKaaHu.

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

Tesun cbbUTMA ce 0YaKBa 4a NPOABLANKAT A3 OKa3BaT BAUAHUE BbPXY AEWHOCTTA HA NPeANpUATUA OT PasINYHK
WMHOYCTPUM W Npe3 cneaBawmute nepuogy. Fpynata HAMa MNPeKU eKcrnosuumu (Hamp., CAEeNKW, canga,
aHTAXKMMEHTU) KbM CBbP3aHM ML U/UIN KbM KAOYOBU KNWEHTU, JOCTaBYMLM UM BAHKM OT TE3UN AbPrKaBU.
EdeKTuTe OT ropHUTE CbOUTMA MOTaT Aa OKaXKaT BAUAHMUE BbPXY LASOCTHUTE MaKPOMKOHOMMYECKN YCIOBUA B
CTpaHaTa v B EBpoNa, KakTo M B NO-Ab/JFOCPOYEH MNAH BbPXY TbProBCKMTE 060POTH, NAPUYHUTE NOTOLM U
peHTabunHocTTa.

Bb3aeiicTBUe Ha pacTaw,aTa MHGAALKUA U IMXBEHUTE HUBA

MHoro npeanpuaTtva u Fpynu oT pasnnyHu bpaHLLioBe U CTPaHM M3NMUTBAT edeKTa OT HapacTBalLMTE HMBA Ha
WMHNAUMATA U INXBEHUTE NPOLEHTU, KOUTO 3acAra BCMYKM acreKkTu Ha 6usHeca M BOAAT A0 HapacTBaHe Ha
HapacTBaHe Ha pa3xoAMTe 3a CYPOBMHM M paboTHa C1Aa, a CbLLO M A0 NPOMEHU B NOBEAEHUETO Ha KANEHTUTE
W HapacTBAHETO Ha KPeaMTHMA PUCK. Bb3aencTBMETO Ha MHBNAUMATA M IMXBEHUTE HMBA 3aCEerHa BKAOYNTENHO
npouecuTe Ha B3eMaHe Ha MHBECTULMOHHW M GUHAHCOBM PELLEHUA M MPOLLECa Ha NPEroBopu 3a A0roBapsaHe
Ha YCNOBMA 1 NapaMeTpu Mo Tesn LoroBopu.

OuvaKkBa ce edeKTbT OT Te3n HeraTUBHU MKOHOMMYECKU NpoLeck BbpXy GUHAHCOBUTE OTYETM Ha OTYUTALLOTO
ce Apy»ecTBo Aa 6bae cblecTBeH. O4akBaHUTE HEraTUBHM Nocieamum obxBaLaT:

* BinsaHMe BbpPXY M3MEPEHUTE CnpaBes/IMBM CTOMHOCTM Ha aKTMBM M nacuew; ,Bynrap Yex UHeect XonguHr”
A/l koHconnampaH ¢pnHaHcoB otyeT Kbm 30.06.2023 r.

e EdeKkTM BbPXYy MNPOrHo3upaHuTe O6baeliM MNapUYHM MOTOUU WU MPUIOMNKEHU AOUCKOHTOBU MPOLLEHTH,
M3MN0N3BaHN 3a onpefensHe Ha HacToAllaTa CTOMHOCT, MHAMKaTopuTe 3a obesueHKa WM TecToBeTe 3a
obesueHKa;

* EQEeKTM BbPXY AOrOBOPU C KNAUEHTU, BKIOYMTENHO Bb3LENCTBUETO BbPXY OYaKBAHUTE KPeaUTHU 3arybu no
MC®O 9 1 Bb34EACTBUETO BbPXY AOFOBOPU, KOMTO BKAKOYBAT 3HAUMTENEH KOMMNOHEHT Ha GMHAHCUpPaHe no
MC®O 15;

* EGEKTK OT NPOMAHA B O4aKBaAHWUTE KPeAUTHU 3arybm oT GUHAHCOBU MHCTPYMEHTM No MCPO 9, pasnmuyHm oT
B3EMaHUA MO AOrOBOPU C K/IUEHTH;

¢ EdEKTM BbpXy NPOBU3NM 33 ABATOCPOYHU A0XOAM Ha NEePCOHaNa M OUEHKUTE Ha MacuBuTe MO NJaHOBE C
nednHupaHm goxoamn no MCC 19;

HapacTBawmTte HMBa Ha VIHd)/'IaU,VIFITa N NNXBEHNTE MPOLEHTU MMAT NOTEHLUMaNA Oa NPUYUHAT 3HAYUTENIHA
HECUTYPHOCT NO OTHOWEHWE OUEHABAHETO KAaKTO Ha KPAaTKOCPOYHU, TaKa N Ha ObNTOCPOYHU aKTUBU U NACUBWN.

3aabprKalumnTe ce BUCOKM HUBA Ha MHNauma npe3 2022 r u B Ha4anoTto Ha 2023 r. goBeaoxa A0 TPYcoBe B
CBeTOBHaTa ¢MHAHCOBA cMCTemMa. B pe3ynTtaT oT BAMraHETO Ha OCHOBHMUTE JIMXBEHU MPOLEHTN OT HAKOM OT
K/IOYOBUTE LIEHTPaHM BaHKM B cBeTa AoBeAe A0 Kpu3a B IMKBMAHOCTTA Ha 6aHKOBKU U Apyru GUHAHCOBU
MHCTUTYLMK, YUNTO NOPTOENIN C aKTUBU CbAbPrKaxa 3HaYnTeNIeH AAN Ha aKTUBKU ¢ QUKCMPAHU INXBEHU HUBA.

lpynaTa TpeTnpa ropHMTe CbbUTUA KaTo HEKOPUTUPALLM CbOUTUA, HACTBNUAM CAeA Kpas Ha OTYETHUA Nepuoa.
Kbm gataTa Ha 0406peHue 33 M3gaBaHe Ha HACTOALWMA GUHAHCOB OTYET, KONMYECTBEHUAT edeKT OT Tesu
CbbUTUA He MOXKe Aa 6bae onpeaeneH ¢ pasyMmHa CTemneH Ha TOYHOCT OT cTpaHa Ha pynaTa. PbKOBOACTBOTO
aHaNM3npa Bb3MONXKHUTE ePEeKTU OT NMPOMEHALLMTE CE MaKPO-UKOHOMMUYECKM YCNOBUA BbpPXYy GUHAHCOBOTO
CbCTOAHME U pe3ynTaTuTe OT A4eMHOCTTa Ha [pynarTa.

He ca Hanunue Apyru sHauMmu cbbuTtUA cnea Aatata Ha OT4YeTa 3a CI)MHaHCOBOTO CbCTOAHME, KOUTO A3 U3UCKBAT
onoBectABaHe UN KOpPeKLUKA Ha d)MHaHCOBVIFI OTYerT.

lpynaTa Mma MCTOpMA Ha neyenvBlla AeWHOCT M cBobogeH AoCTbn A0 ¢uHaHcoBM pecypcu. Obuiata
HEeCUrypHOCT Npu cerawHaTta HebnaronpmaTHa MKOHOMMYECKA CUTyauMA B YCI0BMATA Ha MaHAEMUA, Lie ce
npeoaonABa Ypes oNTMMMU3MpPaHe Ha onepaTMBHaTa AEMHOCT U c/ieaBaHe Ha CTpaTerns, cbcpeaoToueHa BbpXy
OCHOBHWTE KomneTeHUuMn Ha MpynaTta. OcBeH NpomsaHa Ha B3HeC MoAena U NpMemaHe Ha HoBa cTpaTterus 3a
bYHKLUMOHMpPaHe B NpoMeHsLLa ce cpeaa, [pynaTta npeanpuema HamansiBaHe Ha pa3xoAuTe CU U NOANTUKA Ha
no-6bp3a 1 epeKkTMBHA aganTaumsa KbM NPOMeHALLLATa ce cpeaa.
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PbKOBOACTBOTO Ha pynmaTa cumTa, Ye CbLOTO € AEeWCTBALLO WM We OCTaHe AeMCTBALLO, HAMAa MaaHoBe U
HaMepeHMs 33 NpeycTaHoBABaHE Ha AeiHocTTa. MNpes 2023 r. He ce NpeABWMKAA B3EMaHETO Ha pelueHus 33
Hama/fisiBaHe Ha KanuTtana, 3a NnpeobpasyBaHe UK NpeKpaTaBaHe Ha [pynaTa.

46



