KOHCOMMANPAH ®UHAHCOB OTHET

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

MpasHa ¢dopma: ,,BYSITAP HEX MHBECT XONIAUHI ALl, KaTo npegnpuATME-Malika Ha rpyna npeanpuatma e
AKLMOHEPHO APYKECTBO, perMcTpmpaHo no TbproBCKMA 3aKOH B AreHuma no snuceaHuaTa 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: bbarapus

AfpecsbT Ha ynpasaeHue Ha rpynaTta e: rp. lnosaus, 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 aKLMOHEPU C KOHTPOIMPALLLO YYacTUE, UK C yYacTUe, OCUTYPABALLO 3HAUNTENTHO
BAUAHME.

Hsama npomsaHa B HaMMEHOBAHMETO Ha APYKEeCTBOTO UM APYrUTe CPeAcTBa 33 MAEHTUDMKALMA OT Kpasa Ha
npeaxoaHua oT4eTeH Nepuoa,.

MpeameTbT Ha AeMHOCT Ha rpynata e npuaobuBaHe, ynpasieHWe, OUEeHKa M npogarkba Ha yyactusa B
ObArapckM UM UyXKaecTpaHHM apyxKecTtBa; [puaobusaHe, ynpasieHne W npogaxkba Ha obaurauuu;
MpuaobusaHe, oueHKa M Npogaxkba Ha NaTeHTU, OTCTbMBaHE Ha JIMLEH3M 32 M3MO0/3BaHE Ha MaTeHTM Ha
OPY*KeCTBa, B KOUTO XOAMHTOBOTO APYHKECTBO y4acTBa; PMHaAHCUPaHe Ha APYXKeCcTBa, B KOUTO XON4MHIOBOTO
APYXeCTBO yyacTBa, WMHBECTUPaAHE U WHBECTULMOHHO KpeauTupaHe; MapKeTUHr, 6opcoBu onepauumu,
WHXXEHEPUHr, COBCTBEHA TbProBCKa AEeMHOCT U APYTrY TbProBCKM CAENKM, He3abpaHEeHM CbC 3aKOH.

JenHoctTa Ha lpynata M npeanpuaTMeTo-MaiiKa He ce OrpaHu4YaBa CbC CPOK WAW APYro NpekpaTUTesHo
ycnosue. Mpeanpuatneto — maiKka Ha pynata e nybanyHo ApyxectBo no cmucbna Ha 3MMUK. He e
PErncTpmMpaHo Kato GMHAHCOBA UHCTUTYLIMA.

Data Ha puHaHcoBuAa oTueT: 30.09.2023 r.

TeKyw, nepuoga,: 3anoysa Ha 01.01.2023 r. n 3aBbpLusa Ha 30.09.2023 r.

MpeaxoaeH nepuoa: rogmMHata 3ano4vsaw,a Ha 01.01.2022 r. n 3asbpwsawa Ha 31.12.2022 .
[ata Ha opg06peHune Ha puHaHcoBuA oTtueT: 03.11.2023 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 NPMBaTU3ALMOHHNUTE
¢doHOoBe ¢ HaMmeHoBaHue [puBaTusaumoHeH ¢oHg bynrap Yex WuHBect AL. O6woTto cbbpaHue Ha
akumoHepuTe oT 07 aHyapm 1998 nprema pelueHue 3a npeypexgaHe 4eMHocTTa Ha MpuBaTtMsaumoHeH GoHA
Bynrap Yex MuBecT ALl KaTO XO/JANHIOBO APYXECTBO M NPOMAHA B HAMMEHOBAHWETO Ha NpeanpuATUETO —
manka ot lMpwusatusaumoHeH ¢oHg Bynrap Yex WMueect AL Ha bynrap Yex WHeect XonguHr AL
MNpegnpusatueTto e ¢ kanutan 1191 105,00 neB.a, pasnpeaeneH 8 1 191 105 06MKHOBEHM NOMMEHHM KLU,

AKuunoHep 30.09.2023 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 ynpaB/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 UHBect Xonaumur” AL ce npepacraBnssa oT U3nbaHUTEeNHUA 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 npoaadeHo B 0603pmMmo 6baelle, 3a ToBa € KaacudUUMpaHO KaTo AbArocpoyeH GUHAHCOB aKTUB,
ObprKaH 3a npoaaxba. MNpes aekemspun 2022 r. nHBecTMUMATa BB ,Bunatoc” EOO/ e npoaaaeHa.

Mpe3 2021 r. gpyxectsoto 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 .

Mpe3 2019 r. gpyXecTBOTO-MalKa Ha rpynata yCrnewHO eMUTMpa M NaacMpa emucusa obauvraumm ¢ Kop,
BG21_00025191. PaamepbT Ha emucuaATa e 11 000 xun. EBpo. EMutpanm ca 11 000 6p. o6amnraumm —o6UKHOBEHM,
NOUMEHHM, Be3HaNNYHM, TMXBOHOCHU, CBOBOAHO NPEXBBPIAEMU, HEKOHBEPTUPYEMMU U 0Be3neveHn. KpaeH cpokK
Ha nagexa — 27.12.2027 r. [ApyKecTBOTO MMa CKAOYEHA 3acTpaxoBKa ,,06/1MrauMoHHN eMUCUMU” 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 ny6an4yHOTO NpeasaraHe Ha LLeHHM KHUXKa

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 LEeHHW KHMXKa 0 TbproBus Ha peryaupa nasap (O6H. - 4B, 6p.
97 o1 19.11.2021 r., B cuna ot 01.01.2022 r. n NpueTta ¢ PeweHne Ne 231-H o1 9.11.2021 r. Ha KomucumATa 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 LLEHHW KHUXKa U eMUCUM LLEHHU KHWXKa B pernctobpa Ha KOH

HAPEABA ot 17.12.1997 r. 38 MMHMMANHOTO CbAbpPXaHME HA NbHJAHOMOLWHO 33 NPeACTABUTENCTBO Ha
aKLUMOHep B 061L0TO CbbpaHne Ha APYHKECTBO, YNNTO aKLMK ca Buam npeameT Ha ny6MYHO npegnaraHe (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 € M3roTBeH B CbOTBETCTBME ¢ MexayHapoaHute CraHaapTv 3a
duHaHcoBo OTumTaHe, nsgaaeHn ot CbeeTta 3a MexayHapoaHua CuetoBoaHu CtaHaaptu (CMCC) 1 BCUMUKK
pasacHeHus nsgageHu ot Komuteta 3a PasacHeHma Ha MC®PO, KomTo edeKTMBHO ca B CM/1a Ha U OT 1 AHyapu
2023 r. n KouTto ca npuetn ot KommcnaTa 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
roAguLiHMA CYETOBOAEH OTHET Aa 6bAe OTMEHEHO (Mo HaaNexKHUA pea) U B caydait Ha HeobxoaMmocT aa 6bae
CbCTaBeH M Ny6nKyBaH HOB KOPUTMPaH CYETOBOAEH OTYET 3a CbllaTa CYETOBOAHA rOAMHa.

MN3rotBaHeTO Ha ¢uHaHCOBM oOT4eTM B cboTBeTcTBME ¢ MCDPO wu3MCKBa NpuaaraHeTo Ha KOHKPETHM
npUbAM3NUTENHN CYETOBOAHM OUeHKM. OT pbKOBOACTBOTO Ha lpynaTa ce M3MCKBA Aa Hanpasu COOCTBEHM
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
NPUBANU3UTENHNUTE OLEHKM MMAT 3HaumTeneH edeKT Bbpxy UHAHCOBUTE OTYETM KaTO UANO, CAa OTAENHO
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 U3pasxoBaT NapuyHMTe UM cpeacTBa. [lpy»KecTBaTa oCcbLecTBABaT
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 d)MHaHCOB OTYET € U3roTBeH B XMNAAWN NeBaA, aKO HE € YKa3aHOo 4pyro.

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

KoHconmampaHmaTt GprHaHCOB OTYET Ha [py*KecTBOTO e U3roTBEH B CbOTBETCTBME 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 MO3ULMM NO aKTUBM, NMACUBM, COBCTBEH KanmuTas, MPUXOAM M Pasxogu B CbOTBETCTBME C
n3nckBaHmaTa Ha MCPO 10 KoHconmnampanum dmMHaHCOBM OTYETH. 3@ Aa@ MOraT KOHCoNMAnpaHUTe GUHAHCOBU
oTYeTM fJa npeacTaBaT ¢MHaHcoBaTa WMHPOPMaLMA 3a rpynaTa Taka, CAKAlW TA e 33 e4HO CTOMAHCKO
npeanpuATMe ce Nnpegnpmemat CnefHUTe CTbNKuU:

. EnnmunHmupa ce 6anaHcoBaTta CTOMHOCT Ha MHBECTULMKNTE Ha APYKECTBOTO MaliKa BbB BCAKO AbllepHO
[OPYECTBO 1 Aena Ha MaiKaTa B COBCTBEHMA KanuTa/l Ha BCAKO AbLIEPHO APYKECTBo;

. NaeHTndMuMpa ce MaiUMHCTBEHOTO yyacTve B nedvanbute vam 3arybute Ha KOHCOAMAMPAHUTE
AblLepHM APYXKeCcTBa 3a OTYETHUA Nepuos;

i MAEHTM(I)MU,VIpaT ceé MalUMHCTBEHUTE Yy4aCTUA B HETHUTE aKTUBU HA KOHCONMAUPAHUTE ObLEPHUN
ApyXecTBa OTAENHO OT COBCTBEHUA KanuTan Ha APpYyXKecTBOTO ManKa B TAX; a) CymaTta Ha MaJluUUHCTBEHUTE
y4aCTMa KbM [OaTaTa Ha NMbpPBOHAYa/IHATA KOM6MHaU,VIﬂ, n3uncneHa B coboteeTcteue ¢ MCPO 3 busHec
KOM6VIHaLI,VIVI n 6) Aena Ha MaZIUMHCTBEHOTO y4acTue B NpOMeHUTE B CObCTBEHMSA KanuTan cnen 1asn Aata,

. EAMMMHUPaHe Ha BbTPELLHOMPYNOBUTE B3EMaHMWSA, 3a4b/IKEHMUSA, CAENKN, NPUXOAMN U PAa3XOaM;
. EAMMMHUpPaHe Ha BbTpeLLHOorpynosuTe neyanbum n saryom.

KoHconnanpaHuat d)VIHaHCOB OTYET € MU3roTBeH npu cCnasBaHe Ha NpPUHUMNA Ha UCTOpPUYECKaTa UeEHa,
MOLI,VId)MLI,VIpaH B onpejenieHn C/lydaun C rnpeoueHKaTa Ha HAKOW aKTUBM M nacmseu. basmnTe 3a oueHKaTa ca
onoBecTeHun I'IO,CI,pO6HO B cHeTOBOAHATA MNOJIMTUKA KbM (I)MHaHCOBMFI OTYeT.

KoHconnanpaHmuat GUHAHCOB OTYeT BK/OYBA KOHCOMMAMPAH OTYeT 3a nevanbata waum 3arybaTta v apyrus
BCEOOXBATEH A,0X0M4, KOHCONMAMPAH OTYET 33 PUHAHCOBOTO CHbCTOAHME, KOHCOMAMPAH OTYET 3@ NPOMEHUTE
B COOCTBEHMA KanuTas, KOHCONMAMPAH OTYET 33 MapUYHWUTE MOTOLM, KAKTO U MOACHUTENHW MPUIONKEHUS.
Mpuxoam 1 pasxoau, C U3KJIUYEHNE Ha KOMMOHEHTU Ha Apyr BceobxBaTeH [0X04, ce NPU3HaBaT B nevanbarta
wnn 3arybata. [pyr BceobxBaTeH [A0OXOA Ce NMpu3HaBa B OT4YeTa 3a neyanbarta wmau 3arybata v gpyrva
BCEOOXBATEH [OXO4 W BK/IOYBA €/IEMEHTM Ha TMPUXOAM W pa3xoau (BKAOUUTENHO KOPEeKLuMU OT
npeknacndurKaumsa), KOUTo He ca NPM3HaTK B NevanbaTa uam 3arybaTa, KakTo U3UCKBA MW KAKTO e paspeLleHo
oT MC®O. KopeKkuuu oT npeknacupukaLms ca cymurte, npeknacuduumpaHu B neyanba unm 3aryba B otyeTa 3a
neyanbaTa nam 3arybata u gpyrua BceobxsaTeH A0X04 33 TEKYLLMA Nepuos, KOUTo ca buamn npusHaTi 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 NpeanpuAaTMeTo - Maika n3bupar Aa npeacTaBaT eAnH oTyeT 3a neyanbarta uau 3arybata u apyrua
BceobxsaTeH goxon (Mnm pa npeactasu nevan6ata mam 3arybata v apyrua BceobxsaTeH O0Xo[ B /A8a
pasgena). Pasgenure ce npeAacTaBAT 3aefdHO, Kato To3M 3a nevanbarta mam 3arybata e mbpsBu, crenBaH
HenocpeAcTBEHO OT pa3aena 3a Apyrua BceobxsaTeH A0Xo4,

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

KoHconnampaHmat puUHAHCOB OTYET BKAtOYBA PUHAHCOBUTE OTYETU Ha APYNKECTBOTO-MaiMKa M AbliepHUTE
ApyxecTtBa, nsrotseHn kbm 30 centemspu 2023 r.

®unHaHCOBUTE OTYETU Ha AbllepHUTE ApPYyXHKecCTBa 3a LennTte Ha KOHCOIMOaumATa Ca U3rotBeHU 3a CblUA
OTHETEH Nepnoa, KakTo TO3U Ha Apy)KeCTBOTO-MaﬁKa 1 npun npunnaraHe Ha eaMHHa CHeETOBO4HA NO/IUTUKA.

B KOHCONMANPAHUAT GUHAHCOB OTYET, OTYETUTE HA BK/IIOYEHUTE AbLLEPHU APYXKECTBA Ca KOHCOMAMPAHW Ha
6a3a Ha meToZa “NMbjiHA KoHcoAnaauma”, ped No pead, Kato € npuaaraHa yHuouumpaHa 3a CblecTBeHuTe
0beKTn cyeToBOAHA NOAUTMKA. MHBECTULMUTE Ha APYKECTBOTO-MaMKa Ca €NMMWHUPAHU Ccpelly Aena B
COBCTBEHMA KanuTan Ha AbliepHUTE ApYKecTBa. BbTpelwHorpynosuTte onepauym u pasyeTy ca Hamb/HO
eIMMUHUPaHW, BK/I. Hepeasin3npaHaTa BbTpeLllHorpynosa nevyanba nam saryba.

KoHconmanpaHuaT GpuUHaAHCOB OTYeT e M3roTBeH NPW chasBaHe Ha NpUHUMNA Ha MCTopuUYecKaTa LeHa,
MmoaubuumMpaH B onpeaeneHu caydam ¢ npeoLieHKaTa Ha HAKOM akTUBM U NacuBKM U NPU cna3BaHe Ha NpUHUMNA
Ha gencTBallo npegnpusaTue.

MpuHUMN Ha gencTBaLLO NpeanpuaTue

KoHconnampaHma puHaHcoB oT4HeT Ha lpynaTa e U3roTBeH Ha NPUHLMMA Ha AeMACTBALLO NpeanpuaATUE, KOWUTO
npeanonara, ye Jpy*kecrsaTa oT [pynaTa We Npoab/arKaT AeiHocTTa cn B 0603pmnmo bbaele.

Pyckata uHBa3uA B YKpanHa M nocnenBanata s Bb/HA OT MEXAYHAPOAHU MKOHOMMYECKU U MOAUTUYECKU
CaHKLMMK, NpOoAb/XKaBaT A3 MMAT BCeOOXBAaTHO MKOHOMMYECKO Bb34ENCTBME HE CaMOo BbpXy bM3Heca B ageTe
3aCerHaTv gbprKasu, HO U B CBETOBEH MalLab, [OKONKOTO BM3HECHT y4acTBA B MKOHOMMYECKU OEMHOCTH,
KOMUTO MOraT fa 6bAaaT 3acerHaTu oT cbbuTMATa. ToBa Hasara BHMMATENEH Mpernes v pasriexkpaHe Ha
NPoM3TUYaLLMTE OT TE3U CbOUTUA CHETOBOAHM NOCAEANLUM 33 NPeanpPUATUATE, YUMATO AeMHOCT bBMBa 3acerHaTa
OT pa3BUTMETO Ha KOHPIMKTA. KbM Kpaa Ha otyeTHUA nepunog 30 centemepu 2023 r. epeKkTUTe OT MHBA3UATA
Ha Pycua B YKpaliHa, ce o4akBa Aa pedpaeKkTmpaTt Bbpxy PUHAHCOBUTE OTYETU Ha APYHKECTBOTO, NOpaau:

. OrpaHMyeHunsTa B AOCTbMNA Ha pyckuTe BaHKM fo cuctemata SWIFT, KoeTo BoAWM A0 yBeAUYeHMe Ha
KpeauTHUA PUCK NPU CbbMpaHe Ha B3eMaHWUATa NO AOTOBOPU C KANEHTY;

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

o Hannume Ha npegnoctaBku 3a 06e3LEeHKM Ha HEQUMHAHCOBU aKTUBM, BKAOUMTENHO NpeKpaTaABaHe Ha
AEMHOCTU M HeOBXOAMMOCT OT Knacudpukaums/peknacuduKauma Ha akTMBM KaTo AbprKaHM 3a Npoaaxkba;

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

o EdekTn Bbpxy cnopasymeHuA 3a ¢UHAHCMpPAHe, BKAKOYUTENIHO B pPEe3ynTaT OT OrpaHWYeHusa B
JNINKBUAHOCTTA M Bb3MOXXHM HAapPYLLIEHWA B CNOPA3YMEHUATA;

o Knacudukauma Ha HaAWYHMTE NApUYHM CPeacTBa M NAPUYHM EKBMBANIEHTM M HanWyMe Ha
orpaHu4YeHuATa B MpaBaTa 3a pasnoperkaaHe C TAX B CNeACTBME Ha MHBA3UATA U HAaNOXKEHUTE CaHKUUu;

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;

o BanaHue Ha cbbutua cnep 6anaHcosata Aata Bbpxy ¢uHaHcoBaTa MHGopMauma kbm 30 centemspu
2023 r. 1 CBBP3aHOTO C TOBA OMNOBECTABAHE HA HEKOPUIMpPaLLU CbOUTHUSA;

o MpeLueHKa 3a AeNcTBaLLO NpeanpUATUE BbB BPb3KA CbC CneunduyHn Bb3LeNCTBMA HA MHBa3UATa U
HaNOXeHUTe CaHKLMM BbPXYy PUHAHCOBMA OTYETHA OTUMTaLLMTe ce Mpynu u npegnpuaTma;

o EdeKTn OT HaCTbNMAN U3MEHEHMA MU NPEKPATEHM JOTOBOPU C KNEHTY;

Bb3geiicTBUe Ha pacTawaTta UHGAALUA U IMXBEHUTE HUBA

MHoro npeanpuatva u Fpynu ot pasandHu BpaHLLOBe U CTPaHM M3NMUTBAT edeKTa OT HapacTBalLMTe HMBA Ha
WMHNAUMATA U INXBEHUTE NPOLEHTN, KOUTO 3acAra BCMUYKM acrnekTu Ha 6usHeca M BOAAT A0 HapacTBaHe Ha
HapacTBaHe Ha pa3xoauTe 3a CYpoBMHM M paboTHa C1Aa, a CbLLO M A0 NPOMEHU B NOBEAEHNETO Ha KANEHTUTE
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M HAPACTBAHETO HA KPeAUTHUA PUCK. Bb3gencTBmMeTo Ha MHGNAUMATA U IMXBEHUTE HMBA 3aCErHa BKIOYUTENHO
NpoLecuTe Ha B3eMaHe Ha MHBECTULMOHHM U GMHAHCOBU PeLLUEeHUs U NpoLLeca Ha NPeroBopwm 3a AoroBapsaHe
Ha YCNOBUA U MapamMeTpu Mo Te3n J0roBOpPM.

OuakBa ce epeKTbT OT TE3N HEFATUBHU MKOHOMMYECKU NpoLeck BbpXy GMHAHCOBUTE OTYETM Ha OTYMTALLOTO
ce Apyxectso ga 6bae cobuwectseH. O4akBaHWUTE HEraTMBHU Nocaeanum obxsalar:

. BAnsHMe BbpXy U3MepeHUTe cnpaBesIMBM CTOMHOCTU Ha aKTUBW U NacuBK;

o EdeKTM BbpXy MpPOrHo3mMpaHuTe 6bhewm napuyHU NOTOUM U MPUAONKEHU AUCKOHTOBM MPOLEHTMH,
M3NON3BAaHW 3a onpefenaHe Ha HAcToAWwaTa CTOMHOCT, MHAMKaTOopuTe 3a obesueHKa M TecToBeTe 3a
obesueHKa;

o EdbekTn BBPXY AOrOBOPU C KAMEHTWU, BKAIOUMTENHO BbH3LENCTBMETO BbPXY OYAKBAHWUTE KpeguTHU
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 goxoan no MCC 19;
HapacTBawmTe HMBA Ha MHONAUMATA N NUXBEHUTE MPOLEHTU MMAT NOTEHUMaNa Aa NPUYUHAT 3HAYMTENHA
HECUTYPHOCT MO OTHOLWWEHME OLEHABAHETO KAaKTO Ha KPATKOCPOUHM, TaKa U Ha AbATOCPOYHM aKTUBM M NACUBW.

lpynaTa Mma UCTOPUA Ha NevyesnBLLa AEMHOCT Npe3 USMUHAAUTe rogmHn. TekywuTe nacmsm Kbm 30.09.2023
rofi. He NpPeBuLLaBaT TEKYLLMTE aKTUBKN KbM Tasn gata. CobCTBEHUAT KanuTaa € NoAoXKuTeNnHa BesndmHa 5 140
XWAN. NB. N HAABMULIABA OCHOBHMA KanuTan ¢ 3 949 xun. ns..

PbKOBOACTBOTO € U3BBPLUMIO 334bNO0YEH aHANN3 3@ BAUAHUETO Ha edeKkTUTe BbpXy GUHAHCOBUA OTYET Ha
[ pyKecTBoTo, Bb3HWMKBALLM B PeE3yATAaT OT M30CTPALATA Ce reonosMTMYecka obCTaHOBKA, NopofeHa oT
KOH}POHTaUMATA mexay Pycna n YKpaiiHa, KakTo 1 B pe3yaTaT OT pbCTa B HMBATA Ha MHAALMATA U IUXBEHUTE
NPOLEHTH, C Or/ies Aa NOTBbPAN OYAKBAHUATA CU, Ye [LpyKEeCTBOTO e MOXKE A3 NPOAB/KM Aa CbLLEeCTBYBA
KaTo AeincTBawo npegnpuatve. [py*KecTBOTO CbLO0 MMa HaMepeHWeTo M CrnocobHoCTTa Aa npeanpueme
AencTBuA, HeobxoaMmm, 3a Aa NPOABLKM A3 CbLECTBYBa KAaTo AEWCTBALWLO npegnpusatue. [py»KecTBOTO
npoabaXKaea Aa GyHKUMOHMPA cbobpasHo obuyaliHaTa cu AEeMHOCT, B U3NbJAHEHWE Ha MPOTrHO3HWUA NaH
dMHaHCcOBK caenkn n onepaumn. 1o momeHTa [py*KeCTBOTO HAMA NMKBUAHW 3aTpyAHEHUA M 3abassHe Ha
[OCTaBKUTE M M3BBPLLBA HaBpeme NAAWaHUATAa KbM CBOUTE A0CTaBYMLN. PHKOBOACTBOTO e NPOABL/KMK 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 U3NCKBAHMATA HA
3aKoHa 3a CYeTOBOACTBOTO M MexKayHapoaHMTe ceToBoAHM cTaHaapT / MCC/ n MexayHapoaHu cCTaHaapTm
3a $MHaHcoBO oTymTaHe (MCDO), uspaHme Ha Komuteta 3a MexayHapoAHM CYETOBOAHWN CTAHAAPTM U NPUETU
3a npuaoskeHue oT Esponeiickua cbio3, B cuna ot/kbm 01.01.2023 r. Kbm gatata Ha M3roTBAHETO Ha
HacToAWMAT dpuMHaHcoB oTtyeT MCC BKAtouBaT MexXayHapoaHUTe CHETOBOAHM CTaHAApPTH, MexayHapogHuTe
CTaHAAPTM 32 GMHAHCOBO OTYMTAHE, Th/KYBAHMATA Ha [OCTOAHHUA KOMUTET 3@ PAa3ACHEHUA U Tb/KYBaHUATA
Ha KomwuTeta 3a pasAcHeHuAa Ha MCPO. KomutetvT 32 MCC npeusgaBa eXXerogHo CTaHZApPTUTE U
pasAcHeHUsTa KbM TAX, KOUTO creg popmanHoTo o406psaBaHe oT EBponelickna Cbtos ca Ba/IMAHM 3a FOANHATA,
3a KoATO ca n3aaaeHun. Fonama 4acT OT TAX He Ca MPUNOKMMM 33 AeNHOCTTA Ha rpynaTa nopaam cneunduyHute
BBMNPOCKU, KOUTO Ce TPeTMpaT B TAX. PbkoBOACTBOTO Ha pynaTa ce e cbobpasnaIo CbC BCUUKM CTaHAAPTU U
pa3fiCHEHWA, KOUTO Ca MPUNOKMMM KbM HErosata AeNHOCT U ca npuet oPuUMaNHO 33 NPUNONKEHME OT
EBponenckus cblo3 KbM gaTaTa Ha M3roTBAHETO Ha HacToALWMA PUHAHCOB OTYET.

3a Tekyw,aTa pMHAHCOBA roguMHa rpynata e npuena BCUYKO HOBU U/UAKN PeBU3UPAHN CTaHAAPTU U TbAIKYBaHUA,
usgageHn ot CbBeTa no MeayHapogHuTe cyeToBOoAHWM cTaHgaptn (CMCC) m pecn. oT KomuteTta 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 Cbujecmeysauju cmaHoapmu, ene3nu 8 cunaa npes
meKywus omyemeH nepuoo

cyetoBogHu ctaHgaptn (CMCC) u npuetn ot EC, ca Bneanu B cuna 3a TekyLus oTYETEH Nepuog
(crneq 01 aHyapwu 2023):

MCC 8 ,CyeToBOAHM NONUTUKN, NPOMEHN B NPUONN3UTENHN CHETOBOAHM OLIEHKUN N FPELUKN”

MpomsaHaTa Kacae aeduHULMUTE 33 NPUBANIUTENHM CHETOBOAHM OLLEHKM M B/IM3A B CMAA 33 OTUYETHMU
nepuoam cnend 1 sHyapu 2023 r. TeKcToBeTe Ha MPOMEHUTE M3ACHABAT KaK KomnaHuute Tpsbea Aa
pasrpaHMy4yaBaT NPOMeEHMUTE B CHETOBOAHATA NOIUTUKA OT NPOMEHU B NPUBANSUTENHUTE OLLEHKN.

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 MNpeacTaBAHE Ha BCUMYKM
3acTpaxoBaTesiHM gorosopu. Te3nM U3MUCKBaHMA Cca nNpeAHas3HayeHW 3a MNOCTUraHe Ha UeaTa Ha
nocnefoBaTe/IHO, OCHOBAHO Ha MPUHLUMNM CHETOBOAHO OTYMTAHE Ha 3acTpaxoBaTenHuTe gorosopu. MCPO 17
e B CMN1a 3a nepuoam, 3anoysalum Ha unm cneg 01.01.2021 r. (npomeHeHa AaTa, KakTo € NocoYeHo no-gony),
KaTo e pa3peLleHo No-paHHO NpuaaraHe, ako ce npuaaraT cblwo u MCPO 15 Mpuxoau oT LOrOBOPU C KANEHTU
n MCPO 9 dnHaHcoBm MHCTpymeHTU. MCDO 17 Bce oule He e npueT 3a npunoxeHue B EC.

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

N3meHeHne Ha MCPO 17 3acTpaxoBaTesiHu 4OroBOPU

CMCC nybnunkyBa nameHeHme Ha MC®PO 17, 3a aa OTroBOpM Ha onaceHusTa U npeans3BuKaTencTBaTta
BbB BpPb3Ka C NpuaaraHeTo Ha CTaHAapTa, KOUTO OsAxa ycTaHoBeHW cnef nybavmkysaHeTo my npes 2017 r. C
n3meHeHmeTo Ha MCPO 17 ce oTcpoyBa AaTaTa Ha MbPBOHAYANHO nNpuaaraHe Ha MCPO 17 ¢ pBe rogmMHu —
3a roguwHn nepmoam, 3anoysawwm Ha uam cneg 01.01.2023 r. Colwo TaKa ce BbBeXAAT peauvua  Aapyru
npomeHn 8 MCPO 17.

M3meHeHMeTO B/IM3A B CMNA 33 rOAMLLHW nepuoam, 3anoysawm Ha nam cneg 01.01.2023 r., kato e
pa3peLleHo No-paHHo npuaaraHe. MameHeHmeTo Ha MCPO 17 Bce oule He e NpMeTo 3a NpuaoxKeHue B EC.

N3meHeHnnsa Ha MCC 1 ,lMpeacTtaBsHe Ha hHaHCOBM OTYETKH"

MpomeHNTe BbBEXKAAT M3MCKBAHETO OTYMTALLMTE ce Mpynn U NpeanpuATMA 4a ONOBECTABAT TEXHUTE
CbLLECTBEHM, @ HEe TEXHWUTEe 3HAYMMW CYETOBOAHM MOJUTUKWU. Ype3 TeKcToBeTe Ha NpomsiHaTa ce AaBa
onpeaeneHne Kakeo e WMHGOPMAUMA 33 CbLLECTBEHA CYETOBOAHA MOJIMTMKA M ce 0bsAcCHABA Kak ga ce
naeHTMdMUMpa Kora egHa NOIMTMKA e cblyecTBeHa. M3sacHABA ce M NOHATMETO HeCblUecTBeHa CYeTOBOAHA
noanTtuka. NMpomeHuTe ca B cMaa 3a oTYETHU Nepuoam cnepq 1 aHyapu 2023 r.

NameHeHna B MCC 12 ,[daHbum BbpXy goxoante®
MN3meHeHMeTo BAM3a B CUa 3a OTYETHU Nepuoam cneq, 1 sHyapm 2023 r. n Kacae NPpM3HABAHETO Ha OTCPOYEHM
OaHDbUMN.

Hoeu cmaHdapmu u usmeHeHuUs HaA cbwecmeysawju cmaHdapmu, usdadeHu om CMCC, koumo ece ouwje He
ca npuemu om EC

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

N3meHeHneTo Ha MCC 1 TMMpeacrtaBaHe Ha ¢GMHAHCOBM OTYETM MMa 3a Uen Aa nooupu
nocnenoBaTe/IHOCTTa NPU NpuUaaraHe Ha M3MCKBAHWATA, KaTo JaBa Bb3MOXHOCT Ha NpeanpuATUATa Aa
onpeaenaT Aanu B otyeTa 3a PUHAHCOBOTO CHCTOAHME NOAYYEHUTE 3aEeMM U APYTU NACUBM C HECUTYPHa AaTa
Ha ypexaaHe TpAbBa Aa 6baaT KnacudUUMPaHW KaTo TeKyWM (M3MCKYeMM UAN eBEHTYa/IHO U3UCKYEMU B
pamKuTe Ha eaHa rogmHa) uau HeTekywm. M3ameHeHneto Ha MCC 1 cneagalle aa ce npwuaara 3a roguiiHK
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OTYETHM Nepuoamn c Hadano Ha unn cnep 01.01.2022 r. (NpomeHeHa AaTa, KaKTO 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 KNAacMPUMKAUMATA HA NACMBUTE KaTO TEKYLLW UM HETEKYLUM C
efHa roAmMHa, Taka Ye npeanpuAatTvMATa we Tpsabsa ga npunaraT M3MEHEHMETO 33 FOAMLUHW Nepuoau,
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
pasACHEHUA Aa He OKarKe CbluecTBeH edeKT BbpXy PUHAHCOBMA My OTYET Ha B Nepuoaa Ha NbPBOHAYANHOTO
WM npunaraHe.

OTUYMTAHETO Ha Xe4KMPAHETO, OTHACALLO ce A0 NopTPeiam oT GUHAHCOBU aKTUBU U MACUBU, YUUTO NPUHLLMNK
He ca npueTu oT EC, e Bce olwe HeperyampaHo. Cnopeg, npeueHKaTa Ha FpynaTta npMaaraHeTo 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.

MuHumanHa cpasHUMenHa uHgpopmayus

C u3kntoueHume Ha cnydaumte, Korato MC®OO paspelwaBaT UM U3UCKBAT Apyro, [pynaTta npeacraBa CpaBHUTE/THA
nHdopmMaLUsA No OTHOWIEHMUE Ha NPeaxXOoeH NepMos 3a BCUYKMU CYMU, OTYETEHU BbB PUHAHCOBUTE OTYETH 33
TeKyLWwma nepumoga,

lpynaTta npeactaBsa KaTo MUHMMYM ABa oT4yeTa 33 GMHAHCOBOTO CbCTOAHME, ABa OTYETa 3a nevanbata Uam
3arybaTa 1 Apyrus BceobxsaTeH A0OX0A, AiBa OTAENHU OTYeTa 3a nevyanbarta uau 3arybata (ako ce npeacTasAT
TaKkuBa), ABa OTYETa 3a NAPUYHMUTE MNOTOLM M ABa OTYETA 33 NPOMEHUTE B COBCTBEHUA KanuTan n 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
BPb3Ka C NnpeaxoHuns, ocobeHo KoraTto ToBa € CBbP3aHO C HECUTYPHOCTU, NPUBAN3UTENHN OLLEHKK, MPOBU3NK
N o0be3LeHKN.

Bba3u 3a oyeHAsaHe, U3NoA36aHU NPU U320MeAHemo Ha (puHaHcosume omyemu

PUHAHCOBUAT OTYET € U3roTBeH Ha H6asaTa Ha UCTOpMYECKaTa LLeHA, C U3KAOYEHME Ha ONpeseneHn MMOTHU U
GUMHAHCOBU MHCTPYMEHTU, KOUTO CE OTYMTAT MO NPEOoL,eHEeHA CTOMHOCT UK CripaBea/inBa CTOMHOCT B KpasA Ha
BCEKM OTYETEH Nepuros, KakTo e 06siICHeHO B CHETOBOAHATA NOAMTUKA 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 6uaa nosayyeHa npu npogarkba Ha akTMB MAM NnaTeHa npu
NPEexBbPAAHETO Ha 3adb/iKeHMe Npu obuyalHa cAenka MeXKay nasapHM yyacTHMUM KbM pgaTtata Ha
OLleHABaHe, HE3aBMCMMO OT TOBa [1a/1M Ta3M LieHa e NPAKO HabtoaaBaHa UM OLLEHABA KaTo Ce M3MNoA3Ba Apyra
TeXHMKa 3a oueHKa. [pn onpegensHe Ha cnpaBea/iMBaTa CTOMHOCT Ha €AWH aKTMB UM NacuB., pynaTa B3ema
noj BHUMaHME XapaKTePUCTUKUTE Ha aKTUB AWM NacuB, TaKa, KaKTO y4aCTHULMTE Ha Nasapa 6uxa B3enu Tesu
XapaKTepUCTUKU nNpeasua npu LeHoobpasyBaHETO Ha aKTMBa MM NacMBa KbM JaTaTa Ha OLEHABaHe.
CnpaseasiMBa CTOMHOCT 3a M3mepBaHe W/MNM OnoBecTABaHe B TO3M KOHcONMAMpPaH UHAHCOB OTYET, ce
onpeaens Ha TakaBa 6a3a, c U3KAOYEeHME Ha Bas3aTa Ha aKUMK, NAaTEXKHU onepaLmmn, KOMTo ca B obxBaTa Ha
MC®O 2, N"M3nHIroBM CAENKK, KOUTO ca B obxBaTa Ha MCC 17, n usmepBaHuMA, KOUTO MMAT HAKOU NPUINKM CbC
cnpaBegMBa CTOMHOCT, HO He ca No cnpasBeA/inBa CTOMHOCT, KaTo HeTHa peanmsyema ctoiHocT B MCC 2 unu
CTOMHOCT B ynoTtpeba B MCC 36.

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

Kpumuy4Hu cuemoeodHU npeyeHKu

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

npuao)eHne, PbKOBOACTBOTO Ha [pynaTa e ANbXKHO Aa Mpasu NPeUeHKWU, NpUBANSUTENHU OLEHKU WU

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

M3TOYHULM. MNpeLeHKUTe 1 CBbP3aHUTE C TAX NPEANON0XKeHUA ce Ba3npaT Ha UCTOPUYECKMA OMUT U ApYrn
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baKToOpKU, KOUTO ce cYMTaT 3a noAaxoAawm. [JeMcTBUTeNHUTe pesyaTaT MoraT Aa Ce pas3/snyaBaT OT Tesu
OLLEHKM.

MpeLeHKUTE M OCHOBHUTE MPeANo/IOKEeHUs ce NpernexKaaT Ha Tekyla 6a3a. MpepaboTeHUTe cHETOBOAHU
OLeHKM ce Mpu3HaBaT B Nepuoaa, B KOMTO OLEHKaTa e npepasriefaHa, ako npersefa 3acsara 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 6anaHCOBaTa CTOMHOCT Ha aKTUBUTE U MACMBUTE, KOUTO HE Ca JIECHO BUAMMM OT ApYru
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 MPEANO/IOKEHUA ce MpernexKaaT Ha Tekyla 6a3a. MpepaboTeHUTe cHETOBOAHMU
OLeHKM ce Npu3HaBaT B Nepuoa, B KOMTO OLEHKaTa e npepasrnegaHa, ako nperneja 3acAra camo Tosu
nepuos, Win B Nepuoaa Ha npepasrnexKaaHeTo 1 6baelm Nnepmoam, ako NperneanTe 3acAraT KakTo TeKyLmsA
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 aKTMBM M MACMBU, KaKTO U A0 NPU3HaTUTE
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 moram aa 6baaT pasnMYHM 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 amMopTM3aLMK, CBbP3aHM C NPUTEXKaBaHUTE AbArOTPaAlHM akTUBU. 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.

CnpaBea/iMBa CTOMHOCT Ha GUHAHCOBU UHCTPYMEHTU U UHBECTULLMOHHU UMOTH

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

Obe3uyeHKa Ha akmueu

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
Bb3CTaHOBMMaA. 3a 3aryba oT obesueHKa ce NpM3HaBa CymaTa, C KoAaTo HanaHcoBaTa CTOMHOCT HAAXBbP/A
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 eANHULN, TEHEPUPALLY NAPUYHU 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 namepBa NPoBM3MATA 3a obe3ueHKa CNPAMO OYaKBaHUTE KpeauTHM 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 CbbUTUE M MMA BEPOATHOCT 3a NOKPUBAHETO 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, HeonpeaeMmm ¢ 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 M HECUTYPHU CbBUTMA M 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 L TAXHATA Hal- Aobpa NnpubansuTenHa 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
WKOHOMMYECKW NON3K, NPOBM3UATA Ce penHTerpmpa. EQeKTsvT OT npomaHaTa Ha NpMbAN3NTENHATA 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 AaHbBYHM aKTMBM W NACUBM BKAKOYBA CbCTABAHETO Ha Cepus OT AONYCKaHWA.
lpynaTa TpsabBa Aa OLEHW BPEMETO Ha Bb3CTaHOBABAHE Ha BPEMEHHW Pa3InKKU, AaNn € Bb3MOXKHO Te Aa He
6baaT Bb3CTaHOBEHM B NpeaBnAMMO bbaelle, AN AOKONKO AaHbYHUTE CTaBKM Ce OYaKBa Aa ce npuaarar 3a
nepuofa, Korato akTUBDBT LLle Ce peanm3npa MAU NacuBbT Lie ce ypean. ToBa o3Ha4vaBa, ye [pynaTa npasu
NPeanoNoXeHUa 3a AaHbYHOTO CU NAaHUMpaHe M MNepuUoaMYHO M OLEeHABa MNOBTOPHO, 3a Aa OTpasAT
npomsaAHaTa B 06CTOATENCTBATA M B AaHbYHUTE pa3nopeabu.

OnosecmsAeaHuUA 30 KOMI/AEKMA ¢pUHAHCO8U omyYyemu
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 Nepuoaa;
o KoHconuaupaH oT4yeT 3a NapuyHMUTE NOTOUM 33 NepMoaa;
®  [OACHUTENIHM NPUIOXKEHUA, NPEACTaBNABALM 0606LLEeHNE HA NMO-BaXKHUTE CYETOBOAHW NOJUTUKMK U
Apyra nosacHUTeNHa MHGopMaLus, CpaBHUTENHA MHPOPMaLMA MO OTHOLWEHME Ha NPeaXo4aHUA 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 € M3bpaso fa NpeAcTaBM KOMMNOHEHTUTE HA ApPYrus BCeobXBaTeH 40X04 Npeau 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 Aa 6bAaT npeknacudumumMpaHn B TO3M pasgen.

Adonycmumo anmepHamueHoO mpemupaHe

B onpepenenu cnyyam, MCPO no3sonABa NoBeyve OT e4HO Bb3MOXHO CHETOBOAHO TPETUPAHE Ha onpeaeneHa
cAenKka unm cebutme. inyata, nsrotealm GuHaHcoBUTe oTyeTH, TpabBa Aa n3bepat ToBa TPETUpPaAHE, 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 MO3BONABA KaTeropusauua Ha NO3MUMUTE, 32 KOUTO MOraT Aa ca NOAXOAALM
pa3nnMyHn noantmku. Korato gageH MCHO n3ncKkBa MAM NO3BO/SIABA TakaBa KaTeropusaums, 3a BCAKA efHa
OTAE/HA KaTeropua ce nogbupa v nocaefoBaTeIHO ce npuaara Hak-nogxoAslaTa CHeTOBOAHA MOJIMTUKA.
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 M3WMCKBA MO CMATa Ha CTAaHZAPT WK TbAKYBaHe, UM 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
TOBa, KOETO € Hall-NoAxXoAALLo 32 06CcToATEICTBATA, B KOUTO CE& HamMpa.



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

UHuBsectnuma 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 aktueu 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 pasrpaHnumMmm akTMBmu 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)
PenyTauus oT npuaobusaHe Ha AbluepHO NpeanpuaTne 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 6BM3HeCKOMbMHaumMAaTa 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)

WUHsectnuma 8 IO MAPKET ®OHA MEHUOXMDBHT EALL

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
MHbOpPMaUMATA 3a TAX U HAYMHA NO KOWTO Ca BKAKOYEHU B KOHCONMAMPAHUA PUHAHCOB 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 pa3srpaHnuMmm akTMBmu 500
PenyTauunsaTa, npusHaTa B pe3yaTaT Ha busHec KOMbBMHaLMATa, € onpeaeneHa, KakTo cieasa:
Penytauus XWUN.NB.
060 Bb3HarpaxkgeHue no 6U3HeckoMbUHAUMATA 617
Cnpaseg/iMBa CTOMHOCT Ha NpUA06UTUTE pasrpaHNYMMM HETHU aKTUBM (500)
Penytauusa ot npuaobusaHe Ha AblLUepHO Npegnpuatue 117
B pe3synTaT Ha 6M3Hec KOMBUHAUMATA HAMA NpeyCcTaHOBABaHe Ha OCHOBHA YacT OT AeMHOCTTa.
MapuyHMTE NoTOLUM NpU NPMAOOUBAHETO Ca aHa/IM3NPAHM, KaKTo cneaBa:
MapuyHM noToum, N3BbPLUEHN BbB Bpb3Ka ¢ 6Uu3HeckombuHaumaTa 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 duMHaHcoBUTe 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 MOXe Aa 6bAe BKAYEHO B eAuH MeXAWHeH goknag. 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 ¢ GMHAHCOBUTE OTYETU, U3rOTBEHU B cboTBeTCTBUE ¢ MCDO. AKo
lpynaTa pewwu Aa cnefBa yKasaHMATa, CbAbprKallm ce B M3104eHUemo 3a npakmukama, To PbKoBoACTBOTO
ce Hacbp4aBa Aa 06ACHM cTeneHTa, B KOATO e bu1o cneasaHo M3noxceHuemo 3a npakmukama. N3ssneHneTo
3a CbOTBETCTBUE C M3710HEHUEMO 3a NPAKMUKama ce A0Nycka 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 NPnuxon

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 CKAYMIa AOroBOpP € A3 NOAYYM CTOKU UK YCAYTU, KOUTO ca NPOAyKUUA OT
obunyaiHaTa AeMHOCT Ha pynaTa, B 3aMAHA Ha Bb3HarpaxkaeHue.

lpynaTa npu3HaBa NpUXoau, 3a Aa 0Tpasu NPexBbpPAAHETO Ha 0belaHnNTe C JOrOBOPA CTOKU MM YCAYTU HA
KAWEHTW, B Pa3mep, KOWTO OTPa3ABa Bb3HarpaxaeHWeTo, Ha KoeTo pynaTa 04akea Aa MMa NPaBo B 3amsAHA
Ha NpexBbpaeHUTE CTOKU UK YCAYTH.

MpexBbpAAHETO Ha CTOKUTE UK YCNYTUTE ce OCHOBAaBa Ha KOHLENUMATA 3a NpPexsbpfHe Ha KOHTPOa BbpXy
TAX, CNOCOBHOCTTa A3 ce PbKOBOAM M3MNOA3BAHETO HA aKTMBA M [ia Ce NOJ1y4aBaT Mo CbLLECTBO BCUYKM OCTaHANMU
nonsu ot Hero. KOHTPOABT BKAOYBA M CNOCOBHOCTTa 3a NpegoTBpaTABaHe Ha TOBA APYrM ApPYXKecTBa Aa
PBbKOBOAAT M3MO3BAHETO HA aKTMBA M NOJIy4aBaHETO Ha NOA3M OT Hero.

MpuxoauTe OT 4OrOBOPU C KANEHTU Ce NPU3HABAT, KaKTo ceasa:

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

- B oOrpeaeneH MOMEHT, KOraTto ce NPexsbpia KOHTPObT BbPXY CTOKUTE WAKN YCAYTUTE Ha KIMEHTa.
MpuxoanTte OT OroBOPMU C KANMEHTU Ce NPU3HaBaT Ha 6asa 5-eTaneH moaen 3a Npu3HaBaHe, NpeacTaBeH Mo-
[0Jy, KaTo pasrpaHuMyeHue ce Npasu B ChefHUTE ABe HACOKWU crnopefs, MOMeHTa Ha yAO0BAEeTBOpABaHE Ha
3a4b/IKEHNETO 33 U3NDbAHEHNE:

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

- 33fb/KeHWe 33 W3MNbJIHEeHWEe, YA0B/IETBOPEHO (NpPexBbp/ieH KOHTPO/) B onpeseseH MOMEHT —
K/IMEHTBLT NOJIy4aBa KOHTPON BbPXy CTOKUTE UK YCAYruTe B onpeaeneHo Bpeme 1 npuxoaure ce npusHasaT
M3LANO HaBeOHDBIK.
5-eTanHMAT moaen 3a Nnpu3HaBaHe Ha NPUXOAN OT AOrOBOPU C KANEHTU BKKOYBA CNeHUTe 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 WAU YCAYTUTE, KOUTO Ce NPEXBBbPAT;

- MmoraT ga 6baaT ngeHTMPULMpPaHN YyCNoBUATA Ha NaLLaHe 3a CTOKUTE AWM YCAyruTe, KOMTo TpAbBa
03 6baaT Npexsbp/ieHw;

- JOrOBOPBT MMA TbProBCKa CbLULHOCT;

- MMa BepoATHOCT lpynata ga noayym Bb3HaArpaXKAeHWeTo, Ha KOEeTo TO MMAa NpaBO B 3aMAHA Ha
CTOKUTE U/IN YCAYTUTE, KOUTO LLe 6bAaT NPEXBBPIEHU Ha KAUEHTA.
AKO He 6b4aT M3MbJHEHM BCUYKM OT MOCOYEHUTE NO-TOPE KPUTEPUN, LLOTOBOPBT HE CE OTYUTA B CbOTBETCTBUE
€ U3nckBaHmATa Ha MCPO 15 Mpuxogm OT 4OrOBOPU C KANEHTW.
Korato fgaaeH A0OroBop € KAMEHT He OTroBapAa Ha rOpHUTe Kputepun n MpynaTa nonyyasa Bb3HarpaxaeHume ot
KNIMEHTa, TO MPU3HABa MOJIYYEHOTO Bb3HaArpaxkAeHue KaTto Npuxoj, CamMo KOraTto € HacTbMWAo HAKoe OT
cnefHuTe CbbUTUSA:

- Tpynata HAMa OCTaBaluU 33a4b/KEHMA 32 NPExXBbpPAAHE HA CTOKM WUAWU YCAYITU KbM KAMEHTa 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 NOy4E€HOTO Bb3HarpaxaeHne Kato Nacue, JOKATO HAaCTbNW e4HO OT CbOUTUATA, NOCOYEHU
no-rope Uaun AoKaTo KpUTepuuTe 3a Npu3HaBaHe, N3bpoeHun 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 JOroBopa C KAMEHT, N oNpeaena KaTto 3a4b/XKeHUe 33
M3NbJHEHWE BCAKO obellaHMe Aa NPexBbp/iv Ha KAMEHTa UAU:
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- CTOKa uau ycayra (uam Habop OT CTOKU UK YCAYTU), KOATO € OTAeNHa;

- nopeauua oT OTAe/IHWU CTOKM UAU YCAYrM, KOMTO MO CbLLECTBO Ca eAHaKBM 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 0beLlLaHnTe CTOKU UK YCAYTU, C U3K/IOYEHUE HA CYMUTE, CbbpaHN OT MMETO Ha TPETU CTPaHM
(Hanpumep aaHbK BbPXY AobaBeHaTa cToMHOCT). O6ewaHoTo B 4OroBOPa C KAMEHTa Bb3HarparkaeHme Moxe
03 BKAOYBA GUMKCUPaAHW CyMU, MPOMEHIMBU CYMU, UAU U ABETE.

e ETtan 4 — pasnpegensHe Ha LEeHaTa Ha cAe/KaTa 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 NPEexBbPAAHETO Ha obeLlaHMTe CTOKM WM YCAYTU Ha KAWeHTa. PasnpesensHeTo Ha LeHaTa Ha caesikaTa 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 (Mau gokarto) MpynaTa yaoBAeTBOPU WM YAOBETBOPABA
3a4b/IKEHUETO 33 M3MbJHEHWE — MPUXOABLT ce NpPW3HaBa, Korato (MauM fdokato) lpynaTta y4oBAeTBOpU
334b/IKEHUETO 33 M3MbJHEHWE, KaTo MNPEXBbP/IM CTOKUTE MW YCAYITUTE Ha KAMEeHTa. Te ce cyuTaT 3a
NPEeXBbP/IEHN Ha KAWEHTA, KOraTo TOM MOAYYM KOHTPOA BbPXY TAX. 33 BCAKA 3a4b/IKEHME 32 U3MbJHEHUE 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 UK yCAIyra C TeYeHWE Ha BPEMETO W NPU3HaBa NPUXOAM C TeYeHue
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 MOKE Aa MMa KOHTPOJT;

- B pe3yATaT Ha AeiHoCTTa Ha pynaTa He ce cb3ZaBa akTUB C a/iTepHaTMBHa 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 MOKe Aa 6bae Noi3BaH eaMHCTBEHO OT KAUEHTA.

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 YyCTaHOBM NPaBOTO Aa ce Noay4YM AUBUAEHT

PA3Xo4n
Pasxoau 3a nocturaHe v U3nbaHEHUE Ha A0rOBOP C KNUEHT

[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 pasxoaute, Kouto [pynata npasu 3a
NocTUraHe Ha AOroBOp C KAUEHT, KOUTO TO He BU HanpaBMNO ako Aorosopa He Helle dakT. AKO pasxoauTe 3a
NocTUraHe Ha AOroBOP He OTFOBAPAT HAa MOCOYEHUTE YC/IOBUA, TE CE NPMU3HABAT KAaTO pasxos B MOMEHTA Ha
TAXHOTO Bb3HMKBaAHe.
AKO pa3xoauTe, HanpaBeHM NPU U3MbJHEHMETO Ha AOrOBOP C KAMEHT, He nonagat 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 €UH OT CAeHUTE 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 6baelue (Mav 3a NpoabarKaBaHe Ha YA0BAETBOPABAHETO) Ha 3a4b/IXKEHMUA 33 U3MbJIHEHUE;
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-0YaKBa ce pa3xoauTe Aa 6bAaT Bb3CTaHOBEHM.
AKTUBUTE, NPU3HATM B CLOTBETCTBME C FOPHUTE TEKCTOBE, CEé aMOPTU3MPaT Ha cucTemaTMyHa 6asa, KOoATo
CbOTBETCTBA Ha NPeEXBbP/IAHETO KbM K/IMEHTA Ha CTOKUTE NN YCNYTUTe, 3a KOUTO Ce OTHACA aKTUBDBT.
lpynaTa npusHaBa 3aryba ot obe3ueHKa Ha NoA0bOHM 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 T€3U CTOKM U YCNIYTN U KOUTO He ca buu
NPW3HaTK KaTo Pa3xoaMm.

Pa3xopgu 3a o6e3ueHKa

lpynata M3BbpLWIBA NEepUOAMYHO MNOHe BeAHBX KbM JdaTaTa Ha QUHaAHCOBMA OTYeT nperneaun 3a
Hanuume/oTCbCTBME Ha YCNOBUA 33 0besleHKa Ha pUHAHCOBUTE U HepUHAHCOBUTE CU aKTUMBU. PasxoauTe oT
obe3LeHKa Ha aKTMBUTE Ce NPM3HaBaT B OTYeTa 3a Nevyanbata uam 3arybata n apyrusa BceobxsaTeH 40X04, KaTo
pa3xoam oT AeMHOCTTa B CTaTUKUTE ,,pa3Xxoam 3a 0be3LeHKM Ha HepUHAHCOBKM aKTMBU®, ,, HETHK 3arybu/nevanbm
oT 06e3LeHKa Ha GMHAHCOBM aKTUBU" U . MpHUHLMNUTE Ha 0be3leHKa ca NoAPO6HO pa3ACHEHM B NOACHUTENHUTE
6eN1eXKN KbM CbOTBETHMTE FPYNU OT aKTUBM.

®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
pa3nonoeHue 3a npogaxba, NnpomeHW B CnpaBea/iMBaTa CTOMHOCT HAa PUHAHCOBWM 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 AMBUAEHTU 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.

KbMm pasxoanTe 3a AeiMHOCTTa ce OTHAcAT M GUHAHCOBU Pasxoam, KomuTto FpynaTa 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 OT4eTa 3a goxoauTe. Te BKAOYBAT U BCUYKM 06e3ULEeHKM Ha GMHAHCOBU
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 xe4KUHFOBU MHCTPYMEHTM, KOUTO Ce NPU3HaBaT KaTo neyanba uaum saryba. 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 NpuaobuBaHeETo, CTPOUTENCTBOTO MM
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

JlnxsaTa no 3aemu 3a d)MHaHCMpaHe Ha NOKYMNKa 1 pa3snuTtne Ha akTus, 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) e BKJ/IloYeHa B CTOMHOCTTA Ha aKTUBa 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 U3J/IULLDBK.

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 (gaHbBK OT neyanbaTa) B pasmep Ha 10 % Bbpxy obnaraemarta neyanba, kato 3a 2022 r. Toit
cbwo e 6un 10 %. 3a 2024 r. AaHbYHATa CTaBKa ce 3anassa 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 MPeHOoCHaTa CTOMHOCT C AaHbyHaTa
OCHOBa Ha aKTUBMTE M NacuBUTE. YCTAaHOBEHUTE OTCPOYEHM [AaHbYHM aKTUBKM U MACUBU CE KOMMEHCMpaT U
OaHBYHUAT edeKT ce U34nCcaABa Ypes npuaaraHe Ha AaHb4YHaTa CTaBKa, KOATO Ce 04YaKBa Aa 6bae npuaoXKeHa
npu TAXHOTO 0bpaTHO nNposBaeHue B 6baele. OTCpoUYEHUTE AaHBYHU 3a4bAXKEHUA Ce NPU3HABAT NPU BCUYKK
C/ly4au Ha Bb3HMKBAHE, a OTCPOYEHMTE AaHBUYHWN aKTUBM, CAMO A0 CTENEHTA, 40 KOATO PbKOBOACTBOTO CHMTA,
Ye e cUrypHo, Ye FpynaTa We peannsmnpa nedvanba, 3a Aa U3N0A3Ba AaHbYHMA 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 nnm 3aryba e obwata cyma Ha NpUXoaUTE MUHYC Pa3XoAMTe, KaTO Ce U3KIHUYBAT KOMMOHEHTUTE Ha
Apyr BceobxBaTeH JOXOA.

CBBbP3AHU JINLUA U COAEJTIKU MEMAY TAX

pynaTa cnasea nsmnckeaHmata Ha MCC24 npu onpegenaHe 1 onoBecTaABaHe Ha CBbP3aHMTe nLa.
Coenka mexay CBbp3aHM /IMLA € NMPEeXBbPJIAHE HAa PECYPCU, YCAYTU AN 3a0b/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 CbOPBbXEHUA

Mpy NbpBOHAYa/sHO NPU3HABaHE, MMOT, MallMHA, CbOPbKEHUE MAn obopyaBaHe ce OTYMTaT Mo LLeHa Ha
npuaobusaHe, KOATO BK/HOYBA MOKYMHaTa LLEHA, KAKTO M BCUYKM MPEKU 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 nNpuaobuBaHe Ha akTMBa, HamMajieHa 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,
MoTOopHM NpeBO3HM CpeacTBa 8% nuHeeH meTon,
Opyrn 15% nuHeeH meTon,

3emsATa He ce amopTM3mMpa

MoNesHUAT KMBOT, OCTaTbyHaTa CTOMHOCT M METOZ Ha amopTM3aLMA ce Mpernexna, Kopurupa, ako e
HeobxoAMMo, B Kpasi Ha BCEKU OTYETEH Nepuoa,

JdageH MMOT, MalluHa, CbopbXKeHue uam obopyaBaHe ce OTNMCBA NpY npogaxkba MAM KOrato aKkTUBLT
OKOHYaTesIHO 6bae u3BageH oT ynoTpeba 1 He ce 04aKBaAT HMKAKBM APYrM MKOHOMMWYECKM NOA3W OT HEroBaTa
npoAb/mKaeawa ynoTtpeba. Meuanbute nam sarybute, nonyyeHu npu HGPaKkyBaHETO WM M3BAXKLAHETO OT
ynotpeba Ha WMMOT, MalLMHA, CbOPbLKEHWE WAM 0bopyaBaHe, Ce OnpenenaT KaTo pas/nKka MexXay
NPUBANSUTENHO M3UYMC/IEHUTE HETHM MOCTbMJIEHUS OT NpojaxkbaTa M HGanaHcoBaTa Cyma Ha aKTMBa U ce
NpPW3HaBaT B OTYETa 3a JoXo4uTe.

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 Ce OTYMUTaT U MMOTU, KOMTO ce u3rpaxaaT wau paspabortsart 3a 6baeluo
M3M0/13BaHe KaTo MHBECTULIMOHEH UMOT.
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lpynaTa oueHABAT cnpaBea/iMBaTa CTOMHOCT Ha MHBECTULMOHHMA MMOT 3a LLe/INTe Ha ONOBECTABAHETO KaTo 3a
LLe/iTa N3Moa3Ba OLLEEHKN OT HE3aBUCUMU OLLEHUTENN.

Cnepn nbpBOHA4YaAHOTO NpU3HaBaHe, [pynaTa U3nos3Ba MoAesia Ha cnpaBea/iMBaTa CTOMHOCT 3a Noc/ieBallla
OLLeHKa Ha MHBECTULIMOHHUTE cn MMOTK. MNevanbaTta uam 3arybarta, Bb3HMKBaALLA OT NPOMSAHA B CrpaBea/inBaTa
CTOMHOCT Ha MHBECTULIMOHHUA UMOT, Ce BK/H0UBA B nedvanbarta uam 3arybata 3a nepnoaa, B KOUTO Bb3HMKBA.
lpynaTa oueHABa cnpasBeasMBaTa CTOMHOCT Ha MHBECTULMOHEH MMOT B cboTBeTcTBMe ¢ MCPO 13 n oTpassea,
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/IHWU MasapHU
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, Ye HacTosWaTa CTOMHOCT Ha HEroBUTe NaaWaHuA, OTHaCAWM ce 338 MHBECTULMOHEH UMOT
(pa3nnuHM OT NnalaHuATa, OTHACAWM ce 3a NpM3HaATM GMHAHCOBWM MaCUBM), WeEe HAAXBBbPAAT HAcToALLaTa
CTOMHOCT Ha CbOTBETHMUTE NapMUUYHKN NOCTbMIEHMUA, ce n3nonsea MCC 37 MpoBU3NK, YCNOBHU NACUBU U YC/IOBHU
aKTUBM, 3a Aa ce onpeaenn ganu pynata Nnpu3HaBa NacMeBa U KaK OLLEeHABA BCEKM TaKbB MacumB.

B M3KNOUMTENHU Cly4an MOXKE e e Ha/uLe ACHO A0Ka3aTesICTBO, Ye CnpaBeniMBaTa CTOMHOCT HE MOXKe 43
6bae HageXaHO OLUEHEHA Ha HeNpPeKbCHATa OCHOBa NOPaAu He aKTUBEH Nasap 3a CPaBHUMKM UMOTHK. ToBa ce
[onycKa 3a npnaobumTn HOBU UK NpeKknacuduLmMpaHmn oT NoA3BaHN B AEMHOCTTa UMOTU. MpU HaIMYKME Ha ABHA
HECUTYPHOCT TO3U1 MHBECTULMOHEH MMOT Ce NpeAcTaBs KaTo Ce U3M0A3Ba Modea Ha LUeHaTa Ha npugobusaHe.
Korato cnpaBseg/smBata CTOMHOCT Ha WMHBECTULMOHEH MMOT B MPOLLEC Ha CTPOUTE/NICTBO HE € HadeXaHo
onpenennma, HO Ce O4YakBa CrpaBed/iMBaTa CTOMHOCT Ha MMOTA Aa 6bae HazeKaHO onpeaenuma, ciep
NPUKAKOYBAHE Ha CTPOUTEJICTBOTO, B MPOLLECA HA CTPOUTENCTBOTO TO3M MHBECTULIMOHEH MMOT Ce OLEeHABa No
cebectoitHocT. ToBa npoAabaXKaBa [OKAaTO WAWM HerosaTa crnpaBeasiiBa CTOMHOCT CTaHe HaaexKAHo
onpeaenvuma UAu CTPoMTEeNCTBOTO bbAe 3aBbplueHO (Mo-paHHaTa oT ABeTe AaTw).

PbKoBOACTBOTO ce Ccbobpas3aBa C OrPaHUYEHNETO, Ye aKO € OLUEHWI0O MHBECTULMOHEH MMOT B MPOLEC Ha
CTPOMTE/ICTBO MO CrpaBeaIMBa CTOMHOCT, HE MOXKe Aa 3aK/1104M, Ye cnpaBea/iMBaTa CTOMHOCT Ha 3aBbPLLEHUS
WMHBECTULMOHEH MMOT HE MOXKe Aa Ce onpesenv HafLexXaHo.

NHBECTULMOHHUTE MMOTHK Ce OTNUCBAT NPU 0CBOHOXKAABAHETO U/IM KOraTo TPaMHO ce U3BaAAT oT ynotpeba n
OT TAXHOTO 0CcBOBOXKAaBaHe He ce 0YakBa HMKaKBa 6baella nonsa.

Meyanbute M 3arybuTte OT M3Ba*KAaHe OT ynoTpeba unanm ocsBoboXKAaBaHe OT MHBECTULMOHEH MMOT, ce
onpeaensT KaTo pas/iMka MeXay HeTHUTE NOCTbM/IeHMA OT 0cBO6OKAaBaHETO M BanaHcoBaTa Cyma Ha akTUBa
M ce NpM3HaBaT B OTYETa 3a NeyanbaTta unm 3arybaTa n Apyrusa BceobxBaTeH AOX0A 3a MepMoaa 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'IpVI,Cl,O6VIT HemaTepuaneH aktne ce CbCTOU OT
NOKYNHaTa My UeHa, BKAKYUTE/NIHO BHOCHUTE MUTA U HEBB3CTAHOBMMUTE AaHbBUWM BBPXY MNOKYNKaTa, Cnhen
npucnagaHe Ha TbProBCKUTE OTCTBMNKU U BCUYKU CBBbP3aHU pPa3xXoan 3a NOAroToBKaTa Ha akTuUBa 3a HEFrOBOTO
M3non3saHe no npegHasHa4vyeHue.

Cnep NbpPBOHAYA/THOTO NPU3HABAHE Ha OTAE/THO I'IpM,CI,OGVIT HemMmaTepunaneH akTne TOl ce oTYMTa Nno LeHa Ha
I'IpMAOﬁVIBaHe, HamaszieHa C Ha4YuCaeHUTe amopTuU3aunmn MU HaTpynaHata 3ary6a oT o6e3u,eHKa. MNonesHuAat
KMUBOT N aMOPTU3AUNOHHUNAT METOL Ce npepasrnexaat B Kpad Ha BCEKM OTHETEH nepunog cnpamo edDEKTa oT
npomMmAHa B I'IpVI6IlM3VITe.ﬂHaTa OLL€HKa, aKO MMa TaKaBa U TO B NepCneKkTnBea.

HeN\aTepmaneH dKTUB Ce OoTnnCBa Npu mn3BaX4aHeTo My OT yn0Tpe6a NN KOrato HE Ce O4YaKBaT 6'bp,ELIJ,VI
MKOHOMMUYECKN NON3UN OT HEFOBOTO U3MNOJ/13BaHE U U3BAXKAAHETO MY OT yn0Tpe63. Meyanbata nau 3ary6aTa,
NPOU3TUYaLLM OT OTNNCBAHETO Ha HEMATEPUANIEH aKTUB, C€ onpeaensia Kato pa3/inka mexXay HETHUTE npunxoaun
OT U3BaXXAaHETO My OT yn0Tpe6a n 6anaHcoBaTa CTOMHOCT Ha dKTUBa, Pa3/inkaTta Ce Npu3HaBea B neyanbara
nnn 3ary6aTa, Nnpu N3Ba*XaaHETO Ha aKTUBa OT yn0Tpe6a.
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AmopTtusaumsa

3a HemaTepuanHUTE aKTUBU C OFPAHMUYEH NOJIE3EH XMBOT aMOPTU3ALMATA Ce U3YMCAABA TaKa, Ye Ja ce oTnumLle
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 nosie3eH KMBOT He ce aMopTM3MpaT, HO ca 0BeKT Ha npernep 3a
obes3LeHKa, KaKkTo e onMcaHo no-Aaony.

OBE3LIEHKA HA HEOUHAHCOBU AKTUBU

MNMOTH, MaLLUMHW U CbOPBKEHUA KaKTO U HEMATEPUASTHUTE aKTUBM Ca 0BEKT Ha TecTBaHe 3a obe3ueHKa.
BanaHcoBaTa CTOMHOCT Ha Te3M aKTMBM Ce NPOBEPABA EXKEro4HO 33 MHANKALMA 32 06e3uUeHKa M KOraTo akTUBbLT
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 akTMB AW Ha eANHULA, FTeHepUpaLLa NAapUYHN NOTOLM.
Bb3cTaHOBMMATa CTOMHOCT Ce onpeaens 3a OTAENEH aKTMB, OCBEH B C/y4al Ye NpuU M3N0A3BAaHETO Ha aKTUBA
He ce reHepupaT napuyHM NOTOLM, KOMTO Aa Ca B 3HAUYMTE/IHA CTEMEH HE33aBUCMMM OT NAPUYHUTE MOTOLM,
reHepupaHu OT APYrvM aKTUBM AN TPYNKN OT aKTUBM. AKO TOBA € TaKa, Bb3CTaHOBMMA CTOMHOCT ce onpeaens 3a
eAMHNLATA, reHepMpaLLa NapmMyHU NoTOLM, KbM KOATO aKTUBBLT NPUHALNEKN.

CtoliHOCTTa B ynoTpeba e HacToswarta CTOMHOCT Ha 6baelwmTe NnapmMyHM NoToLumM, KOUTO ce OYaKBa Aa 6baaT
NnoJIy4eHn OT Tasu eauHuuA. HacTtoawmuTe CTOMHOCTU Ce U3YMUCIABAT NOCPEACTBOM AUCKOHTOBM MPOLIEHTH,
KOUTO ce onpeaensaTt npeau AaHbyHO obnaraHe M OTpassBa TeKylw,aTa NnasapHa OLeHKa Ha CTOMHOCTTa Ha
napuTe BbB BPEMETO U cneunduyHuTe 3a eguHMLaTa PUCKOBE, YMATO 0be3LeHKa ce M3mepBsa.

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

3arybute oT 06e3LEeHKa ce OTYMTAT B OTYETA 32 BceobxBaTHUA AoxoA (B nedyanbaTa nam 3arybarta 3a rogmHara),
OCBEH aKo 3a JadeHua aKTMB He e popmmupaH npeoleHbYeH peseps. Torasa obesleHKaTa ce TpeTupa KaTo
HamaneHue Ha To3u peseps (Npes3 Apyr BceobxBaTeH A0X04), OCBEH aKo TA He HaAXBbp/A HEroBUA pasmep, U
HaJBULLEHWETO BeYye ce BK/I0YBa KaTo pa3xos B oTYeTa 3a BceobxBaTHUA 40X0A4,.

MocnenBallo yBennyeHne BbB Bb3CTaHOBMMATA CTOMHOCT /33 akTMBM, 3a KOUTO ca 6MAK NpU3HaTK 3arybu ot
obesueHKa B nedyanbata wam 3arybaTta/, npegusBMKaHWU OT MPOMEHU B MPUBAUIUTENHUTE OLIEHKU, 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
ornepaums, ce NPM3HaBa KaTo TbProBCKa penyTauma U ce NpeaCcTaBsa KAaTo aKTMB B KOHCOMAMPAHUA OTYET Ha
lpynata. [MocnepBawata OLEHKA Ha TbpProBCcKaTa penytauua ce onpegens KaTo pas/iMka Mexay
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 roanwHo. HanpaseHnTe 06e3LeHKN ce OTYMTAT KaTo Pasxos M ce NpM3HaBaT B OTYeTa 33
BCeOOXBaTHUS [0X0J4 33 CbOTBETHUS nepuosd, 6e3 nNpaBo Ha Bb3cTaHOBABAHe. peBULLIEHMETO Ha Aesla Ha
MaliKaTa B HETHWUTEe aKTUBM (6e3 TeKyluMa pe3ynTaT) Ha KOHCONMAUPAHUTE APYXKeCTBa Haj 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 € U3Mb/IHUAQA 3a4b/IXKEHUATA CU
no goroeopa, lpynaTa npeAcTaBs A4OroBopa B oT4eTa 38 PUHAHCOBOTO CHCTOAHME KaTO aKTUBM NO AOTOBOP UAN
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nacus No AOroBOP B 3aBUCMMOCT OT Bpb3KaTa mexay AerHocTTa 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 NpeaCcTaBEHN KAaTO B3eMaAHE MO AO0roBOpP C KAMEHT. AKTUB NO A0roBop e
nNpaBoTo Ha pynaTta Aa Noay4Ym Bb3Harpa*kgeHue 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 KAMEHT ce OLEeHABA U NpeacTaBa KakTo 06e3ueHKUTe Ha GUHAHCOBUTE aKTMBU 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 MpynaTta Aa NpPexBbpaun CToOKa UAK ycayra Ha
K/IMEeHTa, KOraTo nJallaHeTo e M3BbPLIEHO UAM AbAXKMMO (KOeTo oT ABeTe HacTbnuM 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 4OroBop C KAMEHT e 6e3ycnoBHO NpaBo Ha pynaTa Aa NoJsiydn Bb3HArpa*kAeHWeTo no Tosu
porosop. ToBa npaBo ce cumTa 3a 6e3yC/IOBHO, aKO E€AWHCTBEHOTO YC/lOBME 3a TOBa, M/alLaHEeTO Ha
Bb3HarparkAeHWEeTo Aa CTaHe Ab/IIKUMO, € U3TUYAHETO Ha onpeaeneH nepuog 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 GWMHAHCOBM aKTMBM UM GUMHAHCOBM MNacMBM NO CnpaBeg/nMBa CTOMHOCT.
CnpaBeasiMBaTa CTOMHOCT Ha AafdeH GMHAHCOB aKTMB / NacuB NpU NbPBOHAYANHOTO My MNpPM3HaBaHe
06WKHOBEHO e A0oroBopHaTa LeHa. [loroBopHaTa LeHa 3a ¢pMHAHCOBM aKTUBM / NacMBM OCBEH TE3U, KOUTO Ca
KnacuduumMpaHn no cnpaseasiMBa CTOMHOCT B neyanbata uau 3arybaTa, BKAOYBA pasxoguTe MO CAe/KaTa,
KOWTO Ce OTHAcCAT MPAKO Kbm NpuaobueaHeTo / u3gaBaHeTo Ha GpUHAHCOBMA MHCTPYMEHT. Pasxogute no
choenkata, HanpaBeHM npu npuaobusaHeTo Ha GWMHAHCOB aKTMB WM M34aBaHETO Ha (UMHAHCOB Nacwus,
KnacuduumMpaHu no cnpasessivBa CTOMHOCT B NeYanbaTa nau 3arybata ce oTuMTaT He3abaBHO KaTo pasxos,
lpynaTa npusHaBa GUHAHCOBU aKTMBM, U3NOA3BAINKM AaTaTa Ha CETB/IMEHT Ha CAE/KATa, KaTo NO TO3M HAUYUH
e4MH aKTMB ce NpU3HaBa B leHsA, B KOWTO e Nony4veH oT [pynaTta u ce OTNUCBA B AeHA, B KOWTO e NpefocTaBeH
ot lpynara.

MocnepBalya oueHKa Ha GMHAHCOBU aKTUBU
Mocnengallata oueHKa Ha GUHAHCOBUTE aKTUBM 3aBMCU OT TAXHATa KnacuduKaumsa npu NbpBoHAYaHOTO UM
npusHaBaHe KaTo akTueu. [pynaTa Knacuduumpa puHaHCOBUTE aKTUBK B eAHa OT C/ieAHUTE KaTeropuu:

1.0ueHABaHM NO aMmopTU3MpPaHa CTOMHOCT, 2. OueHABaHM NO cnpasBea/iMBa CTOMHOCT Npe3 Apyr BceobxsaTeH
aoxog un 3. OueHaBaHM Mo cnpaBea/vBa CTOMHOCT npe3 nevyanbarta uau 3arybara.

KnacudukaumaTa ce onpeaensa Ha 6asa 6GusHec moaena 3a ynpasieHne Ha AageHuaA Knac GUHAHCOBU aKTMBU
N LOTOBOPHUTE XapPaKTEPMCTMKM Ha NapUYHKUTE NOTOLM. MHBECTUUMK, AbprKaHM OT [pynaTa C Len noayyaBaHe
Ha neyanba OT KPAaTKOCPOUHWM NPOAAXKOUN MM 0BPATHU MOKYMKM, ce KnacuduumpaT Kato GUHAHCOBM aKTUBM,
ObprKaHM 3a TbpryBaHe. MHBECTULMM B AbAFOBM MHCTPYMEHTU, KOUTO pynaTa AbpKM B pamMKuUTe Ha BM3Hec
MoZen ¢ uen cbbupaHe Ha LOroBOPEHUTE NAPUYHU MOTOUM, ce KnacuduumpaT KaTo GUHAHCOBU aKTUBH,
OTYMTAHU NO AMOPTU3MPAHA CTOMHOCT. MHBECTULMM B ABATOBM WMHCTPYMEHTM, KOMTO lpynaTta ObpKu B
paMKuTe Ha BM3Hec MmoZen ¢ uen cbbrpaHe Ha OroBOPEHUTE NAapMYHM NOTOUM U Npogaxkba ce Knacuduumpat
KaTo GUHAHCOBM aKTUBW, OTYMTAHM NO CpaBe/IMBa CTOMHOCT B ApYr BCeOOXBaTEH AOXOA.

®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 NIMXBA Ce OTYUTAT MO amopTMU3MpaHa CTOMHOCT. Cned 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 FNAaBHULATA NJKOC MAW MUHYC HaTpynaHaTa amopTM3auuma C
M3N0N3BaHE HA MeTOAA HA ePEKTUBHUA INXBEH MNPOLLEHT HA BCAKA pa3iMKa MeX Ay NbpBOHAaYaAHaTa CTOMHOCT
W CTOMHOCTTA Ha NaZieX U HamaneHa ¢ obesugeHKaTa.

B Tasu Kateropmna morat Aa nonagHat cneaHurte d)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 A0roeopun, B3eMmaHumA No npeaocraBeHn AenosnTn, BsemaHna no uecmun, B3emaHuA,
ﬂpMAOGMTM ypes uecunn, KpeamuTn n 3aemm, I'IpM,D,OﬁMTM ypes uecnn, MHBeCTUUUU, ObpPXKaHN A0 NagexK.

®UHaHCOBU aKTUBU, OTYMUTAHU NO CNpaBeAANBa CTOMHOCT Npe3 Apyr BceobxBaTeH A,0XoA,

[ObAroBn WMHCTPYMEHTH, KoWUTO lpynaTta ObpKM B pamKuMTe Ha OGU3HEC MoAen C Len KakTo cbbupaHe Ha
[0roBOPEHUTE MAPUYHKU MOTOUM TaKa M Npoaarkba Ha akTMBA M MPU KOWUTO LOTOBOPHUTE MapUYHM MOTOLM
nopax4at nnawaHma eaAMHCTBEHO Ha raBHMLA WM IMXBA, Ce OTYMUTAT MO CrnpaBesnMBa CTOMHOCT Npes Apyr
BceobxBaTeH foxon. Cnel NbpBOHAYA/NHOTO NMPWU3HABAHE AaKTUBBT CE OLEHABA NO cripaBea/inBa CTOMHOCT C
OTYMTaHe Ha NPOMEHUTe B CrpaBe/iMBaTa CTOMHOCT B MPEOLEHBYHMA pe3epB Ha MHBECTULMUTE B LEHHU
KHUXa (apyr BceobxsBaTeH goxod). KoraTo AbAroBUAT MHCTPYMEHT ce OTnuLIe, HaTpynaHuTe nevyanbm wuam
3arybu npusHaTH B Apyr BceobxBaTeH 40X0/ Ce NPEexXBbpaAT B neyanbaTa unm 3arybara.

B Tasu KaTeropus morat ga nonagHat caeaHuTe pUHaAHCOBM aKTMBM Ha pynaTta, B 3aBUCMMOCT OT M3bpaHus
6M3HEC MOAEN U XapPaKTEePUCTUKUTE Ha NapUYHUTE MOTOUM OT TAX: TbPrOBCKM B3€MaHUA, KpeauTn 1 3aemu,
B3eMaHMA No JIN3NHIOBU JOrOBOPU, B3EMAHMA NO NPEeLOCTaBEHN AENO3UTU, B3EMAHUA MO LLECMU, B3EMAHMUS,
npuaobuTn 4ypes uecun, Kpeautn U 3aemu, npugobutn ypes uecunm, GUHAHCOBM aAKTUBM, LbJATOBU
WHCTPYMEHTWN, KOMTO Ca Ha PasnoJioXKeHue 3a npogarkba.

®drHAHCOBM aKTUBM, OTYMTAHM MO CMIPaBeANBA CTOMHOCT Npe3 nevyanbata uau 3arybara

Ta3un Kateropua GUHAHCOBWM aKTMBW, Ce pas3gens Ha ABe NoAKaTeropuu: GUHAHCOBM aKTMBW, ObPrKaHM 3a
TbpryBaHe 1 GUHAHCOBM aKTUBM, KOMTO He ca KnacuduumMpaHu B ropHUTe ABe Kateropun. JageH ¢puHaHcoB
aKTUB ce Knacuduumpa B Tasu KaTeropus, ako e Npuaobut ¢ uen npoaarkba B KPaTbK CPOK UM AOTOBOPHMUTE
MY XapaKTEPUCTUKM HE OTFOBAPAT Ha YC/I0BMETO A4a NOPaXKAaT NAalaHua eaAMHCTBEHO Ha FNaBHMLUA M NXBa.
[epuBatmBUTE CbLLO Ce KaTeropusmpaT KaTo AbpiKaHW 3a TbpryBaHe, OCBEH aKo He ca onpeaenieHu 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 NMPOMEHUTE B CNpaBea/vMBaTa CTOWHOCT B
WHBECTULIMMTE B KanuTaNoBU MHCTPYMEHTU B ApPYyr BceobxBaTeH 0X04 BMeCTO B nedyanbata uam 3arybara.
Meuyanbute nam 3arybute oT NPOMEHW B CripaBes/MBaTa CTOMHOCT We ce NPeacTaBAT B Apyr BceobxsaTeH
JOX04 M HAMA A3 moraT fa ce npeknacuduumpat B neyanbata mam 3arybata. KoraTo KanuTanoBusaT
WMHCTPYMEHT Ce OTnuLle, HaTpynaHuTe neyanbu uam 3arybu npusHaTi B 4pyrua BceobxBaTeH 40X04 Hanpaso
ce NPexBbPAT B 4PYrM Pe3epBu U HepasnpeaeseHa neyanba.

O6e3ueHKa Ha PMHAHCOBU aKTUBMU

MogensT 3a obe3ueHKa ,04akBaHU KpeauUTHU 3arybu” ce npunara 3a GMHAHCOBUTE aKTUBM, OLEHSIBAHWU MO
aMOPTM3MpPaHa CTOMHOCT UM MO CNpaBeA/iMBa CTOMHOCT Npe3 Apyr BCeobXBaTeH AOXOA, C U3K/OYEHME Ha
WHBECTMLMM B KAaNUTANIOBU MHCTPYMEHTU U AOrOBOPHM akTMBU. CbrnacHo MCPO 9, 3arybute ce namepsat no
efHa oT gBeTe 6a3un: 1. o4aKBaHM KpeauTHU 3arybu 3a cnegsawmte 12 meceua cieg Aatata Ha ¢UHAHCOBMA
OTYET UK 2. OYAKBAHUTE KpeauTHU 3arybu 3a Lenmsa Cpok Ha dpuHaHcoBMTe aKTMBK. MbpBaTa 6asa ce npunara
KOraTo KPeAUTHUS PUCK HE € HApPaCTHaN 3HAaYMTENHO OT AaTaTa Ha MbPBOHAYANIHO NPU3HaBaHe 40 AaTaTta 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 B3EMAHMA U AOTOBOPHUTE AKTUBMU
(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/IOLABaHe Ha GMHAHCOBOTO CbCTOAHME Ha OJTbKHUKA U APYTW.
Camo 3a TbProBCKM B3eMaHUsA banaHcoBaTa CTOMHOCT ce HaMassaBa, Ypes3 U3Mo/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 NpM3HaBaT B neyvanba nam 3aryba.
3a BCUYKM Apyrn GUHAHCOBKM aKTMBKM BanaHCcoBaTa Cyma Ce HamansBa C pa3Mmepa Ha 3arybaTa oT obesLeHKa.
3a pMHAHCOBM aKTUBM, OTYMTAHM MO aMOPTM3MpPaHa CTOMHOCT, aKo B C/lefBall, Nepunog cymaTa Ha 3arybaTa oT
obesLeHKaTa Hamasiee M CNaabT MOXKe No 0OEKTUBEH HauMH A3 Ce CBbPrKE CbC CbOUTHE, KOETO Bb3HUKBA, Clles,
KaTo obes3ueHKaTa e npu3HaTa, Npeau ToBa Mpu3HAaTUTE 3arybu OoT obesLeHKa ce Bb3CTaHoBABAT (Mau
OMPEKTHO, WM 4Ype3 KopuUrmpaHe Ha KOPEKTMBHATA CMETKa 3a TbPrOBCKM B3eMaHWs) B nedanbaTta maum
3arybara. BbnpeKku ToBa Bb3CTaHOBABAHETO 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 obesueHKa.
CbrnacHo u3sMckBaHMA 3a obesueHKa cbrnacHo MCPO 9, cnepBa Aa ce M3nonsBa noseve WMHbopmaums,
OpPMEHTMpPaHa KbM ObAelleTo, 33 Aa NPU3HAAT OYaKBAHUTE KPeguTHWU 3arybu — MoAensbT 3a ,,04aKBAHUTE
KpeauTHM 3arybun”, KOWTo 3amecTBa ,,Moea Ha NnoHeceHuTe 3arybun”, npeacraseH 8 MCC 39. UHCcTpymeHTUTE,
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
3aBUCK OT HacTbNBAHETO Ha CbbUTUE C KpeauTHa 3aryba. Bmecto ToBa MpynaTta pasrnexga no-wmpokK 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 CbbMpPaemMoCT Ha bbaelLnTe MaPUYHKU NOTOLM HA MHCTPYMeHTA. Mpu NpuaaraHeTo Ha TO3M NOAXOA,
HaCoYeH KbM BbAELLETO, Ce NPaBU PasrpaHUYeHME MeXaY:
® GMHAHCOBU MHCTPYMEHTM, YNETO KPEAUTHOTO KAYeCTBO He Ce € B/IOLWMNI0 3HAUYUTENHO CNPAMO MOMEHTA Ha
MbPBOHAYA/IHOTO NPM3HABAHE MU MMAT HUCHK KpeauTeH puck (Pasa 1) u
® OMHAHCOBU MHCTPYMEHTU, YNETO KPEAUTHOTO KayecTBO Ce € BAOLMUIO 3HAYMTENIHO CMPAMO MOMEHTA Ha
MbPBOHAYA/IHOTO NPM3HABAHE UM HA KOUTO KPEAUTHUS PUCK He € HUCBK (Pasa 2)
o ,®a3a 3“ obxBaLLa GMHAHCOBU AaKTUBM, KOMTO MMAT OOEKTUBHM 40Ka3aTe/ICTBA 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 AEMCTBUTE/NIHO OYaKBa Aa Noyuu (,napuyeH
HegocTur”). MN3uncnaBaHeTo Ha OYaKBaHUTE KpeauTHM 3arybu ce onpegena Ha 6as3aTa Ha BEPOATHOCTHO
npeTterneHata npubavsuTeNHa OUEHKa Ha KpeauTHMTe 3arybu npes o4YakBaHMA CPOK Ha (UHaAHCOBUTE
WMHCTPYMEHTW.
3a TbproBckM U apyru B3eMaHus Fpynata M3nNoa3Ba ONPOCTEH NOAXOA NPW OTYUTAHETO HA TbProOBCKUTE 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 MAPUYHU NOTOLLM, 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 KPATKOCPOUYHWN B3EeMaHUs, Bb3HUKHAAN UKW NPEAOTrOBOPEHM B PaMKUTE Ha eHa
KafeHgapHaTa roguHa pynata obesueHaBa ¢ 1% CTOMHOCTUTE MM, MOPAAM TEKyLWMA UM XapaKTep W
HA/IMYMETO HAa HUCHK KpeauTeH PUCK.
KpaTKocpouHuTe B3eMaHUA OT cBbp3aHuM Anua Mpynata obesueHaABa ¢ 2%, Nopaam HaMYMETO Ha CBBP3AHOCT
mexay FpynaTta u Herosute AebuTopu 1 GaKTa, Ye UMaAT 3Ha4YMUTeHA 3aBUCUMOCT €4HO OT APYro U MAJIKo No
— BMCOK KpeauTeH PUCK.
C 5% obe3ueHkKa pynaTa o0b6es3ueHABa BCUYKM ABATOCPOYHU B3EMaHUA UM TaKMBa Ha KOMTO UM e M3TeKNa
[AaBHOCTTA MM He ca UK noraceHun B CPok. MprymHaTa 3a TOBa € 3HAUYMTENIHO NO — BUCOKUA KpeauTeH puck
W 3aHUKEHUTE OYaKBaHMA 3@ BXOAALLUTE NAPUYHU NOTOLM OT TE3UN KOHTPAreHT!.
®PUHAHCOBUTE MHCTPYMEHTU, KOMTO 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 A0OroBopHMTe GOHAOBE KbM AaTaTa Ha OLEeHKaTa MM. 3a Tax ce ¢opmupa obesLeHKa npwm
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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 cnpaseanuBaTa CTOMHOCT Ha GMHAHCOBUTE aKTMBM, OTYMTAHM MO
TO3M METOA, KbM [AaTaTa Ha OLLEHABAHETO UM.

OtnucBaHe Ha PMHAHCOBU aKTUBMU

®urHaHCOB aKTUB ce OTNKUCBA OT [pynaTa, KoraTo A4OrOBOPHUTE NPaBa BbPXY NapUYHUTE NOTOLM OT TO3U aKTUB
nagexKupaT Uan Korato FpynaTa e NpexBbp/iMa0 Te3W NpaBa uYpes cAesika, NPU KOATO BCUYKM CbLLECTBEHM
PWCKOBE M U3roau, NPoM3TMYaLLM OT COBCTBEHOCTTA HA aKTMBa Ce NPEXBbP/IAT Ha KynyBaya. BcAKo yyacTue 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 OTMNUCBAT OT OTYeTa 3a PUHAHCOBOTO CbCTOAHUE (MPUMeEp 3a TaKMBA CAE/KM 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 GMHAHCOBOTO CHCTOSIHME TOraBa U CaMo TOraBa, Korato pynaTta 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 GUHAHCOBOTO CbCTOAHWE MPOAbL/XKABA, HO A0 pasmepa onpefesieH OT CTeMneHTa, 40
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

JNIxBu, AMBUAEHTH, 3arybu 1 neyanbum, CBbP3aHN C UHAHCOB MHCTPYMEHT UM KOMMOHEHT, KOWTO € PUHAHCOB
nacve, ce MpM3HaBaT KaTo MpUXOAM WM pa3xoau B nedvanbata wau 3arybaTa. PasnpegeneHuata 3a
npuTexaTenmMTe Ha MHCTPYMEHTU Ha COBCTBEHMA KanuTaa ce NPU3HaBaT AUPEKTHO B COOCTBEHMA 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 NMXBUTe, AUBUAEHTUTE, 3arybuTe 1 neyanbute, CBbP3aHN C TO3M UHCTPYMEHT, Ce NpPU3HaBaT
KaTo MpuXogu uau pasxoam B nevanbata wam 3arybata. MnawaHusaTa Ha AMBUMAEHTM 33 aKUMMK, MU3LANO
NPWU3HATM KaTo NacMBM, Ce MPU3HABAT KaTO Pa3XxoAm MO CbLLMA HAYMH KAKTO IMXBK No obaunraums. NMevanbata
1 3arybaTta, cBbp3aHa C 06pPaTHM M3KYNyBaHUA UAM pePUHAHCUMPaAHE HA GMHAHCOBM MAcMBM, Ce NPU3HaBA B
neyanbata uam 3arybata, AOKATO 06paTHUTE M3KYMNyBaHMA WAN pedUHAHCUPAHETO Ha WMHCTPYMEHTM Ha
cOBCTBEHUA KanuTan ce NPWU3HABaAT KaTo NPOMeHW B cobcTBeHMA KanuTan. [pomeHuTe 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 KaNMTaa0Ba CAENKA PA3XOANTE NO CAENKATa CE OTYMTAT CYHETOBOAHO KaTo HaMasieHue
Ha cobCcTBEHMA KanuTann.

Pasxoam no caenka, KOUTO ca CBbP3aHM C EMUTUPAHETO Ha CbCTaBeH GMHAHCOB MHCTPYMEHT, ce pasnpeaenaT
KbM MNACMBHMA M KANWUTasOBMA KOMMOHEHT, MPONOPUMOHANHO HA pa3npeseneHMeTO Ha MOCTbRAAEHUATA.
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 Te3un 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 OCTaTbyeH AAN OT AKTUBUTE HA NPeAnpUATMETO B 3aMAHA CpeLLy Mapu4yHW cpeactsa Wawn 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.

Mpv CHETOBOAHOTO OTYMTAHE HA MPEXBBLP/IAHETO Ha GUHAHCOB aKTUB, KOMTO HE OTrOBapA Ha U3MCKBAHMATA 33 OTNMCBAHE,
lpynaTa He KOMMEeHcMpa NPEXBbPIEHUSA aKTUB U CBbP3aHUA Nacus.
KomneHcMpaHeTo Ha Npu3HaT GUHAHCOB aKTMB M NPM3HAT GMHAHCOB NAacUB M NPEACTaBAHETO Ha HeTHaTa CTOMHOCT ce
pasnuyasaT OT OTNUCBAHETO Ha GUHAHCOB aKTUB MAN GUHAHCOB NacuB.
[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 opUaNYECcKO NPaBO Aa NpUCNagHe CyMa, Ab/KMMaA OT TPeTOo /vLe, OT CyMaTa, Ab/KMMa 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 TTAPUYHUN 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 MapWUYHWUTE MOTOLM, Mapv U MNapPWUYHW EKBUBANEHTW BK/OYBAT GaHKOBU
0BbPAPadTH, NAATUMK NPU NOUCKBAHE. Tbi KaTO XapaKTEPUCTUKMTE HA NoA06HM BaHKOBM CopasyMeHus ca,
Yye 6aHKOBOTO CaNf0 YECTO Ce MPOMEHS OT NOJIOKUTENHO 40 OBbpAPadT, Te ce cYUTaT 3a HepasaesiHa 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 APYXKECTBO OT [pynaTta c NOMoLLTa Ha 0OBMEHHUTE KypcoBe Ha AaTtaTa Ha oTuuTaHe. MNevyanbute
1 3arybute, npomsTMYaLLM OT NPOMEHUTE B 0BMEHHUTE KypcoBe cied AaTaTa Ha cAefikaTta ce NpusHaBeaT B
neyanba nam 3aryba (ocBEH KOraTo ca OTCPOYEHM B APYry BCeobXBaTeH A0X04, KaTo XeAK Ha NapMyeH NoTok)

HenapuyHuTe aKTMBM W MaCMBWU, KOWUTO CE OLEHABAT MO MCTOPMYECKA LieHa B YyXKAeCTpaHHa BanyTa ce
npesanyTMpaT No 06MeHHMA KypC Ha AaTaTa Ha TPaH3aKumMATa. Pasnnkute Bb3HMKHAAW OT NpeBanyTMpaHe no
HenapuyHM NosuLMM, KOMTO Ca OLLEHABAT MO CMpaBeA/iMBa CTOMHOCT B YyXAecTpaHHa BanyTa (Hanpumep
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KanuTanoBuM MHCTPYMEHTM Ha pa3no/ioxKeHue 3a npoaaxba) ce npesanyTMpar, KaTo ce M3non3sBaT 0bMeHHUTe
KypcoBe Ha gaTtaTa, KoraTo ce onpeaens cnpaseaneaTa CTOMHOCT.

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

TpyooBUTE M OCUTYPUTENHM OTHOWEHUA C paboTHUUUTE W CayKuTenuTe 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 HAaeTUsA 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,paBHO OCUTYypsBaHE.
PasmepuTe Ha OCUTYPUTENHUTE BHOCKM CE YTBBPKAABAT KOHKPETHO CbC 3aKoHa 3a 6togxkeTa Ha 400 1 3aKkoHa
3a 6roarketa Ha H3OK 3a cboTBeTHata roguHa. BHOcCKMTe ce pasnpegenat mexay paboTtogatens u
OCUIYPEHOTO /IMLLE B CbOTHOLLEHWE, KOETO Ce NPOMEHA EXEerogHo U e onpeaeneHo B Y. 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 M3nnatm npu
npeKkpaTtsaBaHe Ha TPyA0BMSA A0OroBop ciegHuTe obesweTeHus:
e HecnaseHo npeamnsBecTve — 3a Nnepmoaa Ha HecnaseHoTo Npeans3BecTue;
e ropagu 3akpuBaHe Ha pynaTta MKW 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 TPYAOB 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 NnaTeH rogMLeH OTMNYCK — 38 CbOTBETHUTE FOAWHU 33 BPEMETO, KOETO ce NpU3HaBa
3a TPYZOB CTaMX.
Cnepn n3nnawaHeTo Ha NnocoyeHuTe obesweTeHns 3a paboToaaTens He NPOU3TUYAT APYTU 3a4b/XKEHUA KbM
PaboTHULIUTE U CNYXKUTENUTE.
KpaTKocpouyHuTe goxo4u 3a NnepcoHana nod ¢opmara Ha Bb3HarpaxaeHus, 60HyCcu 1 coumanHun AonnalaHms
n NpnaobuskM (M3MCKyeMn B pamkuTe Ha 12 mecela cneq Kpaa Ha Neproa, B KOMTO NePCOHaNBT € NOOXKMUA
TPyA 3a TAX UK € U3MbJAHUA HeobxoaMmUTe YCN0BUA) ce NPU3HABAT KaTo pa3xoj B OT4eTa 3a nevanbata nam
3arybaTta U gpyrva BceobxBaTeH A0X04 B NepMoaa, B KOWTO e MOJIOMKEH TPyAbT 3a TAX WUAN Ca U3MbJHEHU
M3MCKBaHMATA 3a TAXHOTO MOJlyYyaBaHe, KaTo TEKYLLO 3aAb/IKeHWe (cnem npmucnagaHe Ha BCUYKKU NAaTeEHN Beve
CYMM 1 Nos1araly ce yApbKKKN) B pasmep Ha HeAUCKOHTUpPAHaTa UM cyma. A baKUMUTE BHOCKU MO COLMANTHOTO
W 3paBHO OCUTypsiBaHE Ce MPU3HABaT KaTo TEKYL pasxod W 3ab/I}KEHUE B HEAUCKOHTUPAH pa3mep 3aeAHo
W B Nepmnoaa Ha Hauyuc/ieHMe Ha CbOTBETHUTE A0X0AM, C KOMTO Te Cca CBbP3aHMu.
Kbm fnaTaTa Ha BCeKM KoHconuaupaH ¢duHaHcoB oTdyeT [pynata nNpaBu OLEHKa Ha CymaTa Ha OYaKBaHUTe
pa3xoAm No HaTpynBalLMTE Ce KOMMNEHCUPYEMU OTMNYCKM, KOATO Ce OYaKBa Aa 6bae M3nnateHa KaTto pesynrtart
OT HEeM3Mnoa3BaHOTO NPaBO Ha HaTpynaH OTNycK. B oueHKaTa He ce BKAOYBAT NPUBAM3UTENHATA NPELIEHKA B
HEeAMCKOHTMPAH pa3Mep Ha pasxoamTe 3a BHOCKM MO 3a4b/IHKUTEIHOTO 06LLLECTBEHO OCUTYpsiBaHE.
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 [a Bapupa mexay 2 n 6 6pyTHM meceyHn paboTHM 3annaTh KbM AaTaTa Ha NpPeKkpaTaBaHe Ha TPYAO0BOTO
npaBooTHoOLWeHKe. [0 CBOUTE XapaKTEPUCTMKN Te3M CXEMU NPeaCTaBAABAT NiaHOBE ¢ AePpUHUPAHN JOXO4M.
N3umcneHmeTo Ha pasmepa Ha Te3un 3a4b/IKEHMA Hanara y4acTMeTo Ha KBanuduumpaHu akTIOepH, 3a A4a MOXKe
[a ce onpeaenu TAXHaTa cerawHa CTOMHOCT KbM AaTaTa Ha OTYeTa, MO KOATO Te ce NpeacTaBAT B OTYETa 3a
$OMHAHCOBOTO CbCTOAHME KOpUTMpPaHa C pa3mepa Ha HEMPU3HATUTE aKTIOEPCKU nevyanbu u 3arybu, a pecn.
M3MEHEHMETO B CTOMHOCTTA UM BK/IHOYBA NPU3HATUTE aKTIOEPCKMU Neyanbu n 3arybu — B otyeTa 3a nevanbata
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 AaTaTa Ha oTunTaHe. Obnaraemata nevyanba ce pasnyaBa OT cHeTOBOAHATa neyanba
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 METO4, B 0TYeTa 3a GMHAHCOBOTO CbCTOSHME, OTCPOYEH AaHBK Ce NMPM3HABA 33 BCUYKU
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 AaHbUYHK
LeNn, KaKTO U 33 BPeMEHHU Pas3inKK, Bb3HMKHAAW NPWU NMbPBOHAYaNHO MpU3HaBaHe Ha aKTMBM M NacuBw,
KOUTO He BNMAAT BbpXy obnaraemaTa nam cyeToBoAHa nevyanba.

OTCpOYEHMAT AaHDBK Ce M3YMCAABa NO JaHbYHUTE CTaBKU, KOUTO ce 04aKBa Aa 6bAaT NPUIOKUMK 3a Nepuoaa,
KOraTo aKTMBbBLT Ce peannsmpa Wau NacuMBbT ce ypean Bb3 0CHOBA Ha AaHbYHUTE CTaBKM (M AaHbYHM 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 cumTa 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
npucnagaTt TeKyWM AaHDBYHM aKTMBU CpeLly TEeKYLUM OaHbYHWU MaCUBM U OTCPOYEHMUTE AAHBYHWU AKTUBU WU
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 Nepuoa, BKAKOYBA TEKYLW, M OTCPOYEH AaHbK. [laHbK ce NpusHaBa B OT4eTa 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 A0X04 WU AUMPEKTHO B KanuTaa. B Tosu
CNyyan, AaHBKBT Ce Npu3HaBa B Apyr BceobxBaTeH A0X0A4 UM CbOTBETHO AUPEKTHO 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 LiEeHaTa Ha npuaobuBaHe Ha aKTMBa W/IM 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 JaHbYHMUTE BIACTU CE BK/OYBA B CTOMHOCTTA Ha
B3€@MaHMATA UK 3a4b/KEHNATa B OTYeTa 3@ GMHAHCOBOTO CbCTOSHME.

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 3a4b/XKeHMe, Ce NpaBu NPoBM3NUA B
oT4yeTa 33 GUHAHCOBOTO CbCTOsIHME. MPOBU3MM ce NPaBAT KaTo ce M3Mo/A3Ba Hak-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 MPOLEHT(Npean AaHbLM), KOMTO OTpassaBa TEKYLLMUTE Na3apHU 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 rapaHUUKM Ce M3MepBaT C MOMOLLTA Ha BEPOATHOCT MoAenu, 6asnpaHn Ha MWHAA 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 OCTaTbYyeH MHTEPEC B HETHWUTE akTUBM Ha [pynaTa.
OB6MKHOBEHUTE aKLMKU ce KnacuduumMpart KaTo KanuTan. Kanutanosute MHCTPYMEHTM ce NPU3HaBaT no cymata
Ha MOJlyYeHUTE MOCTLMANEHUA, HETHO OT Pa3xoamTe, MPSAKO CBbpP3aHM C TpaH3akumata. [OKOAKOTO Tesu
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NOCTbN/IEHUA NPEBULIABAT HOMMWHAIHATA CTOMHOCT Ha aKkUUUTE eMUTUPaHU, Te ce KpeauTMpaT no CMeTKa
npemueH peseps.

KPUTUYHUN CHETOBOAHU NPELLEHKU U NTPUBJTU3UTE/THU OLLEHKU

OnpepaensHe Ha cnpaBeg/iMBa CTOMHOCT
CnpaBeanvBa ctoiiHocT e: "LleHaTa, KoaTo 6u 6una nonyyeHa npu npoaaxkba Ha gageH akTUB WKW NnaTeHa
NnpU NpexBbp/AHETO HA 3aAb/iKeHMe Npu obuyaliHa caenKka MexAy NasapHM y4yacTHMUM KbM JaTtaTa Ha
oueHKaTa".
CnpaBea/iMBaTa CTOMHOCT NpM MbPBOHAYa/IHO NPM3HaBaHe, KaTo LMo Ce pPaBHABa Ha LEeHaTa Ha caefkaTa
OCBEH B CNy4yauTe, B KOMTO:
CaoenkaTa e MeXKay CBbp3aHu nmua
CaoenkaTta e CKAtoYeHa No NPUHyAa Man npu popcmarkopHu obcrtoaTencrea
Ma3apbT Ha KOWTO Ce e CyYmia CAe/ikaTa € pasMyeH OT OCHOBHUS AW HAa-U3roAHWUSA Nasap
PasuyeTHaTa eguHULA, NpeacTaBeHa OT LeHaTa Ha cAe/ikaTta, ce pas3/inyaBa OT OTYeTHaTa eAMHULA 33
aKTMBa WM NacuBa, KOMTO Ce OLEeHABA No CnpaBea/iMBa CTOMHOCT
OnpeaensHe Ha cnpaBed/IMBa CTOMHOCT NPU Na3apy C HUCKO HUBO Ha aKTUBHOCT
Mpw Nasapu ¢ HUCKO HWUBO Ha aKTUBHOCT:
v'  OnpeaensHeTo Ha CnpaBeA/iMBa CTOMHOCT 3aBUcK OT daKTUTe, 06CTOATENCTBATA U XapaKTePUCTUKMTE
Ha nasapa M U3NCKBa 3HaYMTeHA 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 CAEKUTE U KOTUPOBKMTE. AKO € HeobXoaumo 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 MeXAy Yy4acTHMUWUTE Ha nasapa KbM AaTaTa Ha OUEHABaHe Mo
TeKyLWuTe NasapHN yCoBUS
* [pegnonara caenkaTta ga 6bau U3BbPLUEHA HAa OCHOBHMA Nasap, B NPOTMBEH Cy4Yal Ha HAN-U3roAHUSA
nasap
*  3a HedMHAHCOB aKTMB ce B3eMa Npeasua HerosaTa Hali-edeKTUBHA UM BUCOKA ynoTpeba
* 3anacuB OTpasnBa pMCKa NPU HEU3MbJHEHWNE, BKAKOYUTENHO COBCTBEHUA KPpeanUTeH PUCK
M3nonseaHe c UeN MakCMMU3MpPaHe Ha CTOMHOCTTA e OHOBa M3MNON3BaHE Ha aKTUB OT Ma3apHUTE y4yacTHULM,
KOETO MaKCMMM3MPa CTOMHOCTTA Ha aKTUBA U KOETO €:
- ®uU3NYECKM Bb3MOKHO
- NpasHo gonyctumo
- ®KHAHCOBO OCHLLECTBUMO
M3non3BaHeTo C e MakcMMU3MpaHe Ha CTOMHOCTTa OBUKHOBEHO € UAEHTMYHO C (HO He BMHarun) Tekywara
ynoTtpeba.
AKO HfIMa OCHOBEH Masap, M3xogHaTa CAe/fika Ce M3BbPLIBA B Hal-U3rogHUA nasap, T.e. Ha Masapa, KoUTo
MaKCMMM3MPA CymaTa, KOATO e ce Noy4yn npu npoaaxbata Ha aKTMBaA M CBeXKAa 40 MUHUMYM Ha CymarTa,
KoaTo 61 Buna niateHa 3a Npexsbp/sHe Ha nacusa (Hak-AMKBnaHUA nasap 3a Aktusu/Macusn).
OCHOBHUWTE U Hal-U3rogHMTE Nasapu ca e4HN U CbLUU B MOBEYETO C/yYau.
Mpemmnun/oTCTbNKK ce cbabpsKaT BbB Crnipaseanusarta CtoiHocT(CC), ako Te OTpas3ABaT 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: KOPEKUUSA Ha KOTMPaHa LeHa Ha aKTUBEH nasap, 3al0To HUBOTO NPM HOPMasHa AHEBHa
TbProBUsA Ha Nasapa He e A0CTaTbyHO Aa abcopbupa KonmyecTsaTa NpuUTEXKaBaHU OT NPeanpPUATUETO.
AKo nasapHaTa akTMBHOCT CMNajia Ce U3MNoa3BaT METoAM 3a OLEHsBaHe.
Korato nma Habntogaema nasapHa genMHocCT
v" KoraTo uma cnag, B HabalogaemaTa nasapHa 4eiHocT
v" KoraTo 06MKHOBEHO HAMa Npocaeauma nasapHa JeiHocT
v' DOKYCHT e BbpXy TOBa AaNMN LeHUTe Npu caenkuTe ca chopmmpaHm B pesyntaT Ha obunyaitHa geliHocT
(He npopaxxbu Npu nMKBMAaLUMa nnmn 6eacTeMe); aKkTMBHOCTTA Ha NMasapa He e 3afb/KuTeneH GoKyc
ChbLUMTE NPUHLMMM Ca NPUNOKUMU 33 PUHAHCOBU N HepuHaHcoBM AKTuBK/MNacmen.

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 XMNOTE3U U CBEXKAA A0 MUHMMYM M3NOA3BAaHETO Ha HeHabatogaemure.
Moaxon Ha nasapHUTE CPaBHEHMS - W3MOA3BAT Ce UEHW U apyra nosiesHa MHPopmaums, reHepupaHa oT
nasapHu CAENKMN C UAEHTUYHM UAK CPaBHUMM (T.e. nogo6HK) AkTmeuK/Macmsu
Moaxop Ha basaTta Ha pasxoauTe - 0TPA3ABa aKTyaiHaTa CyMa, KosaTo b1 ce M3MCKBana TEKYLLO, 33 A3 Ce 3aMeHU
rogHOCTTa Ha aKkTMBa (Y4eCcTo HapMyaHa TeKyLa LeHa 3a NnogmsaHa)
Moaxopn Ha 6asaTa Ha AoxoauTe - MpeBpblla Obgewm cymun (Hanpumep NapuyHM NOTOUM WAWU MPUXOAU U
pa3xoam) B eauHHa TeKylla (T.e. CKOHTUpAHa) Cyma, KOATO OTpassBa TEKYLMUTE NasapHM 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 cnpaBeganBaTa CTOMHOCT , ONncaHa KakTo cneaBa , Ha 6asarta Ha
HaM-HUCKOTO HMBO BXOZA, KOMTO € OT 3HaYeHME 3a OLEHSIBAaHETO Ha CcrpasBea/iMBaTa 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 MepapxmnsaTa Ha
cnpasegnvBaTa CTOMHOCT Ha 6as3aTa Ha CTeneHTa, B KOATO BXOAALWMTE OaHHM 33 WM3MEpBaHETO ca
HabnAaBaHU M 3HAYEHUETO Ha BXOAALLUTE AaHHM 33 OLEHSIBAaHETO Ha CrnpaBeasnBaTa CTOMHOCT B TAXHATa
uanoct. MepapxuaTa Ha CnpaBeA/iMBUTE CTOMHOCTM MPeAOCTaBALWLM Hal-BUCOK paHr Ha obaseHUTe
(HeKopurupaHu) LeHU Ha aKTUBHUTE Nasapu 3a UAEHTUYHU aKTUBM UAU NacMBK (XMnoTesm oT 1-BO HMBO) U
Hal-HUCBK - Ha HeHabllogaemuTe XxMnoTesn (XMnoTesu oT 3-To HUBO).
*  Xunotesu oT 1-BO HMBO - 065ABEHM (HEKOPUTUPAHM) LIEHN Ha aKTMBHUTE Nasapwu 3a MAEHTUYHU aKTUBU
WKW NacMBMK, [0 KOUTO NPeAnpUATUETO MOXKE 43 MMa AO0CTbMN KbM AaTaTa Ha OueHABaHe.
*  Xunotesun OT 2-pO HUBO - APYrN XMMNOTE3N OCBEH BKAKOYEHUTE B HMBO 1 06SBEHU LEeHU 33 aKTMB MK
nacuB, KOMTO ca HabloAaeMM NPAKO UM KOCBEHO.
*  Xunotesm OT 3-TO HMBO - HeHablOZ4aeMM XMMNOTE3M 33 aKTUB MM NacuB. MNoaydyeHn OT TeEXHUKK 3a
OLLeHKa , KOMTO BK/IIOYBAT BXOZ0BE 33 aKTWMBa 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 Nepuoa, Npes KOMTO e HacTbNuaa NpomsaHaTa.

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

MpusHaBaHe Ha npuxoauTe
Mpun AOrOBOPM C KAMEHTH, 06ELLaHOTO B OrOBOPa Bb3HArParKAeHWEe MOXKE A3 BKNOYBA MPOMEHNB pasmep.
Torasa 'pynaTa oueHABa NPUBAN3UTENHO pasMepa Ha Bb3HArpaXKAeHWeTo, Ha KOeTo Lie MMa NPaBo B 3amMAHa
Ha NPexBbpPAAHETO Ha 06eLLaHnTe CTOKU UAW YCAYTU Ha KAMEeHTa. PasmepbT Ha Bb3HArpaXkAeHWeTo MoxXe aa
Bapvpa nopagy OTCTbMKM, HamManeHusA, Bb3CTAHOBABAaHWUA, KpPeauTn, CTMMynau, GOHYCM 3a NOCTUrHaTH
pesynTtatv, rnobu uau apyrv nofobHu enemeHTn. O6ELWAHOTO Bb3HArpaxkAeHMe MOXKe Aa Bapupa M ako
npaBoTo Ha [pynaTa Aa NoNy4Yn Bb3HarpakAeHue 3aBUCK OT HAaCTbMNBAHETO WM He Ha 6bAeLLo cbbuThe.
lpynaTa npasu NpubaM3UTENHA OLLEHKA Ha pa3mepa Ha NPOMEH/IMBOTO Bb3HArpaxgeHue, KaTo M3nos3ea
€4MH OT cneaHuUTe MEeToAM, B 3aBUCMMOCT OT TOBa KOV METOZ, Ce OYaKBa Aa MorKe no-aobpe Aa npessuam
pa3smepa Ha Bb3HarparkaeHuWeTo, Ha KoeTo pynaTta uma npaso:

- OYaKBaHaTa CTOMHOCT — c6OpPbT OT CyMuTe, MpeTerneHun cnopes BepoATHOCTHOTO pasnpeneneHue 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 amopPTMU3aLLUA U NONE3EH KUBOT Ha AbATOTPAKHUTE aKTUBU

AmopTH3NpYyeMUTE ObArOTPAiHM aKTUBM Ha FpynaTa BKAOYBAT HETOBUTE MMOTU, MALLUHU, CbOPBbKEHUS UK
obopyaBaHe U MHBECTULLMOHHU UMOTH. Mpu NpugobmneaTe Ha HOB aMOPTU3NPYEM AbATOTPAEH aKkTuB, Mpynara
onpeaens HeroBUTe OCTaTbyHa CTOMHOCT, METOA Ha aMOopTU3MpPaHe U None3eH KUBOT. 3a onpesensHeTo Ha
BCEKM €4MH OT NOCOYEHUTE NOoKa3aTe M ce NoA3BaT 3HAYUTE/IHU CYETOBOAHM M HECYETOBOAHM NPELEHKHU, KaTo
y4yacTue ¢ TAXHOTO onpeaesisHe B3emMaT KaKTo CnewmanumcTi ot MpynaTa, KOMTO ca MHOro fo6pe 3ano3HaTh Cbe
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cneundUKUTE U XapaKTePUCTUKUTE Ha OTAENHUTE aKTUBM, TaKa M aKo e HeobxoAMMOo MoraT Aa 6baaT NoN3BaHU
BbHLIHM 3a lpynaTa cneumanucTn, Hanpumep CcneumanmucT oT A0CTaBYMKa Ha CbOTBETHWUA akTms. [pu
onpeaensHeTo Ha NOCOYEHMTE NOKa3aTeIn ce B3eMaT NpeaBua cneunduKkmTe 1 XapakTeEPUCTUKUTE HA aKTUBA,
OYaKBaHMATA Ha PHLKOBOACTBOTO Ha [pynaTa 3a HerosaTta ynotpeba B AeMHOCTTA, MECTOMOJIOXKEHNETO, Ha
KOETO aKTUBa Lie M3BbpLUBA cBOATA paboTta u apyrn daktopu. Cblo Taka ce B3emaT B npeasua SaHHU U
daKkTopu 3a NOZO6HM aKTUBM, KOUTO pynaTa Beye NpuTeKaBa U 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

dPUHaAHCOB aKTUB UK rpyna oT GMHAHCOBU aKTUBM, Pa3IMYHM OT Te3M, KOUTO NoNaaaT B KaTeropmaATa Ha akTUBMU
no cnpasegnBa CTOMHOCT Npe3 nevyanbaTa UK 3arybaTta ce oLeHABAT 3a MHAMKATOPM 3a obe3leHKa B Kpas
Ha BCeKM oT4yeTeH nepuoa. ObesueHKa ce onpeaens Ha 6a3a mofena Ha ,,04akBaHUTe KpeauTHU 3arybn”.

Mo oTHOWeEHMEe Ha KanUTanoBM MHBECTULIMW, KaTeropM3MpaHu KaTo Ha pa3nosioskeHune 3a npoaarkba Mpynata
CMATa, 4e Te3n aKTuBU 3a 0663LI,EHEHVI, KOrato € WMMano 3HaduteneH wuam npoavaXuteneH cnag B
crnpaBegsiMBata MM CTOMHOCT nof cebectoMHocT. OnpeaensaHeTo Ha ToBa, A3a/IM MMaA ,3HadyuTesieH” 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 pa3nnkaTa mexay 6anaHcoBaTa CTOMHOCT Ha aKTUBA U ceraliHaTa CTOMHOCT Ha O4aKBaHUTe BbaeLum NapudHu
noToun ANCKOHTUPAHU C NbPBOHAYa/THUA ed)eKTVIBeH TNXBEH NPOLLEHT.

OnpeaenaHeTo Ha Bb3CTaHOBMMOCTTA Ha Ab/XKUMUTE Ha lpynaTa CyMu OT CTpaHa Ha HEroBu KAUEHTH,
3aeMonony4yarteniv u Ap. OAbKHULM, BKIIOYBA ONpeaensaHeTo Ha TOBa Aa/IM Ca HaAuLEe HAKAKBU 0BEeKTUBHMU
[OOKasaTencTBa 3a obesueHKa. flownte B3emaHMA cCe OTMMCBAT, KOraTo ce UAeHTUOUUMPAT AOKOJIKOTO e
Bb3MOKHO obe3ueHKa 1 HecbbrpaemocT Ja ce onpeaenaT OTAe/IHO 3a BCeKU efleMeHT. B cnyyaute, KoraTo
TO3M NPOLEC HE € Bb3MOXKEH, Ce U3BbPLLBA KONEKTMBHA OLeHKa Ha ob6e3leHKa. B pe3yataT HauMHbBLT, N0 KOWTO
UHAMBUAYANHU N KONEKTUBHWN OLLEHKM Ce M3BbPLUBAT U CPOKOBETE OTHACALLM ce A0 MAeHTUDULMPAHETO Ha
06€eKTMBHW AOKa3aTeNCcTBa 3a 06e3LeHKa U3MCKBAT 3HAUYUTEIHM NpeLeHKa U MOXe A3 NOBAUAAT 3HaYUTENHO
Ha 6anaHcoBaTa CyMa Ha B3eMaHMsA Ha AaTaTa Ha OTYMTaHe.

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

- TbPrOBCKW M APYr1 B3eMaHUsA, B3eMaHWA MO NPeaoCTaBeHW Aeno3unTU, B3eMaHUsA Mo Lecun, B3emMaHus,
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 n3BbPLIBA aHaAU3 U MpeLeHKa Ha M3MEHEHMETO Ha KPeaUTHUA PUCK KbM AaTaTa Ha pUHaHCOBMA
oTyerT.

TecroBe 3a 06€3LI,EHK3 Ha Hed)MHaHCOBM dKTUBMU

AHaNM3bT 3a 0663LI,eHKa Ha penyTtauuna, matepunaaHmn n Apyrn HematepuasHn aktuBu U3NCKBa OLLEHKA Ha
CTOMHOCTTa B yn0Tpe6a Ha aKTMBa WM HA €AUHULATa reHepupawla napnyHM noTtounu, KbM KOUTO Ca
pa3npeaeneHn aKTusuTte. OueHKaTa Ha CTOMHOCTTa B yr|0Tpe6a ce npasu Han-Beye Bb3 OCHOBA Ha
ONCKOHTUPAHUTE MOAe N HAa NAapUYHMTE NOTOLM, KOUTO U3UCKBAT pynaTa Aa HanpaBu OLEHKa Ha OYaKBaHUTe
6'b/.'l,€LLI,VI NapuyHU NOTOUUM OT aKTUBaA U1 OT e AUHULUATa reHepupalla napnyHM NOToLMU, a CbLLO U Aa ce M36epe
noaxoaAll ANCKOHTOB NPOUEHT 3a Aa Ce U34YUC/IN HACTOoALLa CTOMHOCT Ha napuyHnUTE NoTouUMN.

Cnpasegnmsarta CTOMHOCT Ha HEKOTUpaHun nHBectuuumn

AKo na3apsbT Ha OaAdeH d)MHaHCOB dKTUB HE € aKTUBEH WM HEe € NeCHO O0CTbMeEH, I'pynaTa YCTaHOBABA
cnpaseganeaTa CTOMHOCT Ha MHBECTULUMATA C MOMOLLTA Ha METOAM 3a OUEHKA, KOUTO BK/IIOYBAT U3MOJZI3BAHETO
Ha CKOpPOLUHHU (I'IOCI'Ie,EI,HMTe) d)OpMaﬂHVI COENKU, N030BaBaHE HA APYrN UHCTPYMEHTU, KOUTO Ca NO CbLLEeCTBO
CbnTe 4Ype3 aHa/M3 Ha OAUCKOHTUPAHUTE NAPUYHM NOTOUM U MOLENIN Ha u,eHoo6pasyBaHe 0oTpa3ABaliu
CI'IELI,VId)MLIHI/ITe obcToaTencrea Ha emuTeHTa. Tasu OLEeHKa 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 AUCKOHTOBATa CTaBKa.
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Mpu6bnunsutenHa oueHKa 3a OTCPOUEHU AaHBLMU

Mpu3HaBaHETO Ha OTCPOYEHUTE AaHBYHM aKTUBM U MACUBM BKNIOYBA CbCTaBAHETO Ha Cepua OT AOMyCKaHWA.
Hanpumep Fpynata Tpsa6Ba 40 OLEHM BPEMETO Ha Bb3CTaHOBABAHE HA BPEMEHHW PasNnKK, 43NN € Bb3MOXHO
BpeMeHHMUTE Pas3/IknM Aa He 6bae Bb3CTaHOBEHM B Npeasnuanmo 6baelle AN 40KOAKO AaHbYHMTE CTaBKM ce
OYaKBa Aa ce npuaarat 3a Nepumoaa, Korato akTMBLT LLe Ce Peannsmpa ManM NacuebT We ce ypeau.

LLlo ce oTHacA 40 OTCPOYEHM AaHBUYHU aKTMBU, peanM3npaHeTo UM B KpaiiHa CMeTKa 3aBucK oT obnaraemms
[0X0/, KOWTO Le e Ha pa3nosioeHue B 6baelte. OTCpoyYeHUTe AaHbYHM aKTMBM Ce NPU3HABAT Camo KoraTo e
BEPOATHO, Ye e nma obnaraema nevanba, cpely KOATO MOXKE Aa Ce YCBOM OTCPOYEHMAT AaHbYEH aKTUB U e
BEpPOATHO, Ye pynaTa We peannsmnpa AocTaTb4yHO obnaraem Aoxon B 6baelin nepmuoam, 3a Aa onosi3oTeopu
HamaneHWeTo Npu NAaWaHeTo Ha AaHbK. ToBa 03HayaBa, ye [pynaTta Npasu NPeAnoNoKeHMA 33 AaHbYHOTO
CW NNaHMpaHe U NepnoanyHo v oLeHABa NOBTOPHO, 3a [la OTPa3ABaT NPoMaAHaTa B 06cToATeNCTBaATa, KaKTo U
OaHbyHM pasnopeabu. OcBeH TOBa N3MePBAHETO Ha OTCPOYEH AaHbUYEH aKTMB WM NacuB OTPas3ABa HauMHa,
no KoiTo pynaTa o4akBa Aa Bb3CTaHOBW banaHcoBaTa CTOMHOCT Ha aKTUBa MM ypeau nacusa.

YCNOBHM aKTMBM Y NacuBU

YcnoBHUTE NacmBuM Ha prnaTa He Ca NPU3HATU, HO Ca ONOBECTEHWU, OCBEH aKO Bb3MOXKHOCTTA 3a U3XOAALL NMOTOK Ha
pecypcu cbabpiKall, MKOHOMUYECKM NO/3M € OTAa/IedeH BbB BpemeTo.

YC/I0BHUTE MacuBU NPEACTaBAABAT Bb3MOMHM 3a4b/XKEHUA, Bb3HMKBAWIM OT MMHAAU CbOUTUA, 4YMETO
cbluecTByBaHe e 6bae NOTBbPAEHO CaMO OT HACTbMBAaHETO WM HEHACTbMNBAaHETO Ha eAHO WAW noseye
HecurypHu 6baeum cbbUTUA He U3LAIO B PaMKUTE Ha KOHTPO/Ia Ha IOPUAMYECKOTO Anue. 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 MmoKe Aa 6bae oueHeHa C A0CTaTbyHa HadeX 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
CcbbUTUA, KOUTO MOpaxKAaT Bb3MOMHOCT B lpynata Aa NOCTbMM BXOAALL MOTOK MKOHOMMWUYECKWU MOA3MW.
YCNOBHUTE aKTMBM He ce Npu3HaBaT BbB GMHAHCOBUTE OTYETU, TbIl KAaTO TOBa MOXe A3 MMa 3a pesyartar
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 npegn ¢uHaHCOBMTE OT4eTM Aa ce omobpAat 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 MPELLKM OT NPeaxoaHU Nepnoan B NbpBma GUHAHCOB OTUET,
op06peH 3a NybAMKyBaHe cles, KaTo Ca OTKPUTM uype3 MNPeusyuUcNsBaHe Ha CPaBHUTENHUTE CyMM 3a
npeAcTaBeHUs NpeaxoieH Nepmo, B KOMTO € Bb3HMKHaNa rpeLuka.
B cniyyait, Ye rpelukaTa e Bb3HUKHaNA Npeaun Hali-paHHO NpeacTaBeHna npeaxoneH nepuoa, npensymcanasaqHe
Ha HaYa/IHOTO CaNA0 Ha aKTMBWTE, MACUBMTE M KanuTana 3a TO3u Nepuoa,
lpewkKa oT NpeaxoneH Nepuog, ce Kopurnpa NocpeacTBOM Mpensync/isBaHe CbC 3a4Ha 4aTa, OCBEH aKo e
NPaKTUYECKM HEMPU/IOKMMO [a Ce Onpeaenv HAKOW OT cneuuouyHuTe epeKTu 3a Nepmoaa Uam KyMmynaTUBHUA
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 NpPensynciaeHmne cbe 3a4Ha AaTa Ha CTaTUK UAK ce Npeknacnuduumpar 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 TeKyluMa 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 npeknacuduumpaHm;

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 npegxogHua Nepuos OgaHHUTE MOXKe Aa He ca 6uam cbbupaHu Mo HauMH, KOWTO
no3BonnABa npeknacuduumpaHe.
Korato npeknacMouumpaHeTo Ha cCpaBHUTENHA MHOOPMALMA € NPaKTUYecKM HeBb3MOXKHO, [pynaTa
OMnoBecTABa NpPWYMHATA, Nopagu KOATO He e npeknacuduumpaHa MHOOPMAUMATA U CbLWHOCTTA 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 Ha4yasI0To 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 PEeTPOCMNEKTUBHO, KaTo Ce KOPUTUPAT HaYyaHUTE CaNaa Ha BCEKM 3acerHat efieMeHT OT OTYeTa U 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 n onoBecTABaHe Ha CBbp3aHuTe amua. 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, 09.2023 09.2022
Mpuxoaun oT AnMxBun 639 681
ObLO 639 681
Bug pasxoa 09.2023 09.2022
Pa3xoau 3a anxsun (756) (745)
OBbLLO (756) (745)

1.1.2. Mpuxoau ot AUBUAEHTU

Kbm 30.09.2023 r. 'pynata e oT4yena npuxon OT AUBUAEHTU OT HEKOHTPO/IMPAHM y4yacTMA B pasmep Ha 17

xun.ne.m kbm 30.09.2022 r. ['pynaTta He e oTyena npuxos oT AUBULEHTU.

1.1.3. HetHu neyan6bu (3arybu) ot PMHAHCOBM aKTUBU M NacuUBU, OTYMTaHMU NO cnpaBemIuBa

CTOMHOCT B neyanbara u 3arybara.

Bup,

09.2023

09.2022

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

8

22
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MNeyanbu ot npeoueHKN Ha d)MHaHCOBVI dKTUBU, OTYNUTAHU NO CnpaBeainBa

o 601 854
CTOMHOCT B NneYanbara v 3arybaTa
3arybu oT onepauumn ¢ GUHAHCOBM aKTUBM, OTYMTAHU MO CNpaBesInBa (12) (26)
CTOMHOCT B nevanbara v 3arybaTa
3aryba ot o6e3LeHKN Ha PUHAHCOBM aKTUBM, OTYMTAHM NO CNpaBeaInBa (283) (321)
CTOMHOCT B nevanbara v 3arybaTa
OBbLLO 314 529

1.1.4. Meuan6bu (3arybu) ot ocBob60KpaBaHEe HA UHBECTULUM

Mpe3s nepuoga, npuknoysaw, Ha 30.09.2023 r. 1 103U npukaoudsaw, Ha 30.09.2022 r., lpynata He e

peanusunpana pesyntaT oT 0cBo6oKaaBaHe Ha

1.1.5. 3arybu ot o6e3ueHKu (HeTHO), onpeaeneHu B cboTsercteue c MCPO 9

Bup pasxop, 09.2023 09.2022
Ob6e3ueHKa 3a 04aKBaHWM KpeauTHM 3arybun ot GMHAHCOBU aKTUBU CbI. (57) (53)
MC®0 9
Bb3cTaHoBeHa 3aryba oT KpeaguTHa obesueHKa, cbri. MCPO 9 80 56
OBLUO, HeTHO 23 3
1.1.6. Mpuxoamn ot AOroBOpPU C KINEHTHU

Bua pasxog/npuxop, 09.2023 09.2022
Mpuxoan oT npoaaxba Ha yc/yrn nNo A0roBopu C KINEHTU 252 121
YnpasneHune Ha KNC 804 406
OBbLLO 1056 527
1.1.7. Apyru npuxoam
Bua pasxog/npuxop, 09.2023 09.2022
Mpuxoan OT TaKCK Ha KINEHTU 6 -
Jpyru 1 4
ObLUO 7 4
1.2. Pasxoau

1.2.1. Pa3xoau 3a matepuanu

Bupg pasxog 09.2023 09.2022
KaHuenapckm matepuanm (2) (1)
En. eHeprusa (5) (7)
Apyru (3) 3)
OBLLO (120) (11)
1.2.2. Pasxoau 3a ycayru

Bupg pasxog 09.2023 09.2022
3acTpaxoBKu (66) (66)
Oaut (3) (12)
MnacupaHe Ha ob6aUraymm - (17)
MpaBHU ycayru (56) (97)
COeNKM C LeHHWN KHUMKa (6) (4)
baHKa goBepeHuK (26) -
CueToBOAHO O0b6CNYyKBaHE (32) (2)
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Takca BOB 1 KOH (45) (33)
Takca U (12) (14)
Haemun 1 KoHcymaTnem (16) (22)
CodTyebpHM ycnyru (17) -

Apyru (89) (28)
OBLO (367) (294)

1.2.3. Pa3xopu 3a 3ans1aTtu U OCUrypoBKM Ha NepcoHana

Bup, pa3sxop, 09.2023 09.2022
Pa3xoau 3a 3annatu (379) (316)
Pa3xoau 3a OCUTYPOBKM (60) (512)
OBbLLO (439) (367)
1.2.4. [Apyru pa3xoau
Bup, pa3sxogp, 09.2023 09.2022
MAT (3) (3)
HenpusHat K (5) (26)
Apyrn (20) (10)
OBbLLO (28) (39)
1.2.5. ®uHaHCcOBM NPUXOAU U pa3xoamu
®UHAHCOBM NPUXOAU U PA3XoAU 09.2023 09.2022
lpyrn GMHaHCOBYM pasxoam (3) (4)
Mpuxoan OT TaKCU U KOMUCUOHHM - 3
06wwo (3) (1)
1.2.6. Pasxopgm 3a gaHbuu
Bup pasxopg, 09.2023 09.2022
Tekyw, pa3xos 3a AaHbK BbpXy Neyanbarta (43) (17)
[ pyrn KOMNOHEHTU Ha TeKyL, AaHbYEH Pa3xoa
OuakBaH Pasxoa/npuxoa nNo oTCcpoYyeHn gaHblm, OTHacALWA ce 40
Bb3HWKBAHETO U 06PATHOTO NPOABAEHNE HA BPEMEHHM PA3/IMKK (38) (25)
Oo6uwo (81) (42)
1.2.7. [doxop Ha akuus
U3uncneHwme 3a poxopa Ha akumsa 09.2023 09.2022
drHaHCOB pe3yAaTaT, HETHO OT AaHDbLMU 468 542 266 133
Bpoit akuum 1191105 1191105
Noxop/3aryba Ha egHa akuua 0,39 0,22

2. KoHconudupaH Omyem 3a (puHAGHCOBOMO CbCMOAHUE
HeTeKyuiy aKkTUBH

2.1. UMoOTH, MALIUHH, ChOPBXKEHUA H 060py/IBaHEe
ObnrotpaliHuTe akTMBM Ha [pynaTa NpeacTaBAsBaT 3eMU W crpaam, Hamupawu ce B rp. Jliobumed, ob:.
XacKkoBo, KakTo 1 odunc ob3aBekgaHe.

MNpomeHuTe B 6anaHcoBUTE CTOMHOCTM KbM 30 centemBpum 2023 1. n KbM 2022 1. moraT ga 6b4aT NnpeacTaBeHu
no C/IeAHNA HAUYUNH:

AKTUBM B
3emu | Crpagm Ocpuc Matumhu u npouec Ha Apyrn O6wo
PaA O63aBexaaHe/obopyaBaHe pou Py “
npuao6bueaHe
OmuyemHa cmoliHocm
Cango kbm 31.12.2022 | - | - | 2 | 22 | 3 | 6 | 33
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Mpuaobutn akTMBM Npes nepunoaa - - - 1 - 1
Canpgo kbm 30.09.2023 - - 2 23 3 6 34
Amopmusayus u obe3yeHka
Cango Kbm 01.01.2022 - (15) (2) (8) - - (25)
IAMOPTM3aLLMA 3a rognHaTa - - - (3) - - (3)
Lpyr1 nsmeHeHma - - - 1 - - 1
Cango Kbm 31.12.2022 - - (2) (22) - (6) (30)
AMOpTM3aLLMA 32 roanHaTa - - - - - - -
dpyrv nsmeHeHuna - - - - - -
Canpo kbm 30.09.2023 - - (2) (22) - (6) (30)
banaHcosa cmoliHocm

banaHcoBa CTOMHOCT KbM - - - - 3 - 3
31.12.2022

banaHcoBa CTOMHOCT Kbm - - - 1 3 - 4
30.09.2023

HauMHUTe Ha oTYMTaHEe Ha AbATOTPANHMUTE aKTUBWU ca onoBecTeHM e [punoyKeHWeTo 3a CcYeToBOAHaTa
no/siMTUKa Ha Mpynata. AbarotTpanHMTe akTMBM Ha [pynaTta He ca 3a/710XKeHu KaTo obesnedyeHne n nepmoamnyHo
ce oLeHABAT Ha 6a3a Ha U3rOTBEHM OLLEHKWN OT INLEH3NPAH OLEeHUTeN.

2.2. HemaTepua/IHU aKTHBM pa3/IMYHU OT penyTauus
Toproscku MporpamHu
PaBHeHue MapKu NnueHsum - Opyrm | O6wo
OmyemHa cmoliHocm
Canpgo kbm 31.12.2022 828 4 170 39 1041
Mpnaobutn akTNBM - - 22 - 22
Cango Kbm 30.09.2023 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)
AMOpTU3aLMSA (6) - (2) - (8)
Jpyrn nsmeHeHusn - - 2 - 2
Cango Kbm 30.09.2023 (16) (4) (170) (12) (202)
banaHcoea cmoiiHocm
BanaHcoBa CTOMHOCT Kbm 31.12.2022 818 - - 27 845
BbanaHcoBa cToMHOCT Kbm 30.09.2023 812 - 22 27 861
2.3. WHBeCTUIIMOHHU UMOTH
PasHenue 3emu Crpaau O6uwo
OmyemHa cmoliHocm
Canpgo kbm 31.12.2022 213 75 288
MNpomsHa B cnpaBea/iMBaTa CTOMHOCT 85 (19) 66
Canpo kbm 30.09.2023 287 56 354
Amopmusayus u obe3yeHka
Canpo kbm 01.01.2022 - - -
Canpo Kbm 31.12.2022 - - -
Canpo Kbm 30.09.2023 - - -
BbanaHcosa cmoiiHocm
BbanaHcoBa CTOMHOCT Kbm 31.12.2022 213 75 288
BbanaHcoBa cToMHOCT Kbm 30.09.2023 287 56 354

Kbm 30.09.2023 r. pbKOBOACTBOTO € HamnpasWAOo Nperies Ha NpuTeXKaBaHUTE UHBECTULMOHHU MMOTU U e
YCTaHOBEHO, Ye CTOMHOCTUTE Ce Pa3NnYaBaT OT NasapHuTe. 33 TOBa € Bb3/IOKEHO Ha NNLH3UPAH OUeHUTEN
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LMmnakT oueHutenn” OO/ aa U3roTBAT eKCnepTHa OLEeHKa. 3a M3roTBsAIHE Ha OLLeHKaTa ca U3MNoaA3BaHn MeToaa
Ha amopTU3MpaHaTa Bb3CTaHOBMMA CTOMHOCT M MeToAa Ha Ma3pHUTE aHal03U NpU M3NONA3BaHe Ha TerJoBU
KoepULMEHTM Ha ABaTa MeToda NPU U3roTBAHE Ha oueHKaTa 50%:50%.

2.4. /Ipyrv AbJIrocpo4HY UHBECTULUU

Bupg 2023 . 2022r.
Opyrn GUHAHCOBM aKTUBWU, ObATOBU WMHCTPYMEHTWU, OTYMTaHU MO 8 8
CcnpaBenMBa CTOMHOCT B neyanba u 3aryba - MHBecTMUMOHHM BoHoBE
Jpyrn GMHAHCOBM aKTMBM, OTYUTAHM MO CNpPaBeA/IMBA CTOMHOCT Npes3 - -
\Apyr BcCeobxBaTeH 40X0A, - aKLLUn
OBbLLO 8 8
ObnrocpoyHnte MHBECTULMM Ha [pynaTa NpeacTaBasBaT Heynpa*KHEHU MHBECTULNOHHM BOHOBE OT NbPBU TYP
Ha macoBaTa NpuBaTM3aLMA U aKLMK, TbpryBaHu Ha BPE.

2.5. /Ipyru HepMHAHCOBH aKTHUBU - TEKYIU U HETEKYIU;
Mpe3s 2019 r. Apy)KecTBOTO-MaiKa Ha rpynaTta ycrnewHo eMuUTUpa M naacMpa emucusa obauraumm ¢ Kog
BG21 00025191. PasmepbT Ha emucusaTa e 11 000 xun. EBpo. EmutnpaHm ca 11 000 6p. obauraummn —
0bVMKHOBEHW, MNOMMEHHW, 6e3HasINYHWU, SNXBOHOCHM, CBOOOAHO MNPEXBLPASEMW, HEKOHBEPTUPYEMMU U
obe3sneyeHn. KpaeH cpok Ha nagera — 27.12.2027 r. [OpyXKecTBOTO MMa CK/HOYEHA 3acTPaxoBKa
,OBNNTALMOHHM eMUCUIN" BBB BPb3Ka C EMUTMPaHUA 06nraLlMOHeH 3aeMm, KaTo nosiMuaTta e usgageHa ot ,,3A4
Apmeen” Al, a NOKpUTMETO Bb3/1M3a Ha 13 608 xun. eBpo. MNnaTeHaTa 3acTpaxoBaTe/IHA NPEMUA ce npeacTaBs
B8 KoHconmampaHma otyeT 3a GUHAHCOBOTO CbCTOSIHME KATO APYrM HePUHAHCOBM aKTUBW, CbOTBETHO KAaTO

APYTN HETEKYLLM HEDUHAHCOBU aKTUBM M KaTO APYIY TEKYLLM HEPUHAHCOBM aKTUBM.

Bug, 2023r. 2022r.
[pyrn HeTekywm ¢UMHAHCOBWM aKTMBM — MpeanaaTeHn pasxogu no 210 277
3acTpaxoBaTesiHa Nosvua Ha 06auraumMoHHa emmcus
Slpyrn Tekywn ¢GUHAHCOBM aKTMBM — MNpeannaTeHn pasxoau Mo 97 89
3acTpaxoBaTe/siHa NosvLa Ha 06AnraLMoHHa eMUcus
ObLLO 307 366
2.6. IlosoxuTesHa penyrauus
PaBHeHue Ha penyTauuATa XWA. NB.
KpaiiHo cango 31 pekemspu 2020 r. 3330
Mpopaxba Ha ,,KEM“ EOO/] (3330)
MNpuaobusaHe Ha ,lOF MAPKET” EA/] 574
MpuaobusaHe Ha ,lOF MAPKET ®OHA MEHUOMXMDBHT” EAL 117
KpaiiHo cango 31 pekemspu 2021 r. 691
KpaiiHo cango 31 gpekemspu 2022 . 691
KpaiiHo cango 30 centemspu 2023 r. 691
Tekyumu aKkTUBH
2.7. /Apyru TeKymy GUHAHCOBU aKTUBH
Bup, 2023 2022
Tekylwmn PpUHAHCOBU aKTMBM, OUEHABAHM NO cnpaBeaMBa CTOMHOCT B 8951 8 063
nevyanbarta u 3arybaTta
Tekywwmn GpMHAHCOBM aKTUBK, OTYMTAHM MO aMOPTU3MPYEMA CTOMHOCT 9932 7834
OBbLLO 18 883 15 897

2.7.1. Tekywu ¢buHaHCcO8U aKmMuau, OYeHsA8aHU NO cnpased.iueda cmoliHOCcm 6 nedyasi6ama

u 3azybama

Bug ‘

2023

2022
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bopcoBu KanMTanoBM MHCTPYMEHTU - aKLUM U AANOBE, OUEHABAHU MO 8484 6 980
cnpaBegaMBa CTOMHOCT B neYanbarta v 3arybata

HeKkoTupaHn KanuTanoBU WMHCTPYMEHTU - [AAN0Be, OueHABaHW Mo 467 1083
crnpaBedMBa CTOMHOCT B nevanbarta v 3arybata
OBbLLO 8951 8 063

BCMUKM KPaTKOCPOUYHN PUHAHCOBM aKTUBM Ha APYKeCcTBaTa OT rpynaTa ce oT4uTaT Mo crpaBeanmBa CTOMHOCT
npes neyanbarta u 3arybarta. BCUMYKM aKUMM M OAN0BE, KOUTO ca HOPCOBO TbpPryemu ca MpeoLeHeHn no
nocneaHa 6opcosa ueHa kbm 30.09.2023 r. 1 Kbm 31.12.2022 r., a BCUYKM OCTAHAIN AANOBE Ca NPEOLLEHEHMN
no ueHa Ha obpaTtHo M3KkynyBaHe KbM 30.09.2023 r. u kbm 31.12.2022 r. NMeyanbute un 3arybute ca NnpusHaTn B
oTYyeTa 3a nevyanbaTa 3arybarta u gpyrus BceobxsaTeH Aoxoa Ha ped " HeTHu neyanbu (3arybu) ot puHaHCoBM

aKTMBM U NacMBU, OTYMTAHM NO CNpaBeaMBa CTOMHOCT B neyanbarta u 3arybaTa .

Bupg, 2023 2022
MHBECcTMUMKM B aKUUK U gAanoBse 3518 2851
AKLMWN 1 OANOBE, 3a/10XKEHM MO Peno CAeNKn 5433 5212
ObLLO 8 951 8 063

2.7.2. Texkywu ¢buHaHCO8U aKmug8u, 0myumaHu no amopmusupyema cmouHocm

Bupg, 2023 2022
Kpeantn, oTyeTeHM No amopTM3npyema CTOMHOCT, 103 1224
O6e3UeHKa Ha KpeanuTu U TNXBU, OTYETEHW MO aMOPTU3NPYEMa CTOMHOCT (2) (12)
B3emaHna n 1nxsu no 4Orosop 3a Lecua 6 867 5031
O6e3ueHKa Ha B3eMaHMA No A0roBop 3a Lecus (68) (50)
B3emaHuna 1 1nxsun no peno caenku 201 202
MNpepnoctaBeHn aBaHCU 2 860 1053
Ob6e3ueHKa Ha B3eMaHUA Mo NPeaoCTaBEHN aBaHCU (29) (10)
B3semaHuA no KoHBepTUpyemu obavraumnm - 396
ObLLO 9932 7834

MpefocTaBeHWUTe aBaHCKU OT APYXKECTBaTa B rpynaTta ca KakTo clessa:

MpeBeneHW cymun No npesBapuUTeIHN AOFOBOPYU 3a MOKYMKa - npoaaxba Ha GMHAHCOBU MHCTPYMEHTH 0bLwo B
pasmep Ha 2 860 xun. nB. 06e3ueHEeHN CbC CbOTBETHATA 06e3LeHKa cbrnacHo MCPO 9. CpoKa Ha gorosopuTe
€ B paMKM1Te Ha efHa rogmHa.

Hakou Tekywm ¢duMHaAHCOBM aKTMBKU ca BunM obesueHeHU ¢ pasmepa Ha OYaKBaHM KpeawuTHWU 3arybu, KaTo
cboTBeTHaTa obe3ueHKa B pasamep Ha 49 xun. nie. (2022 r.: 50 xuA. nB.) € Npu3HaTa B 0TYeTa 3a nevyanbarta uam
3arybara u apyrma sceobxsaTeH A0X0A4. MI3MeHeHWETO B pa3Mepa Ha KOPEKTMBA 3a 04AKBAHW KPeAUTHM 3arybu

Ha TbProBCkUTE U APYyrn B3eMaHunAa moxxe ga 6'b,CI,e npeacTtaBeHoO No cnegHnAa Ha4vyuH @

Bupg, 2023 2022
Canpo Kbm 1 sHyapu (72) (24)
HauncneHa obesueHka cbrn. MCPO 9 (49) (50)
Bb3cTaHoBeHa obe3ueHKa cbrn. MCPO 9 22 1
ObLLO (99) (72)

2.8. TBHproecku U APYyryv TeKyuiu B3eMaHUsA

Bupg: 2023 2022
B3emaHuA No fOroBopu C KANEHTU 381 130
O6e3LeHKa Ha B3eMaHUA OT KAUEHTU (4)
BsemaHus no npogaxkom Ha GA 6 296 11648
Ob6e3LeHKa Ha B3emMaHuA No Npoaax6bu Ha DA (73) (127)
MapuyHKU cpencTBa Ha KINEHTH 475 715
TbpProBCKM B3eMaHMA OT CBbP3aHM LA - -
[pyrn B3emaHusa 31 43
Jlpyrn B3emaHma OT CBbp3aHn Anua 12 12

34



OBLLO

7118

12 421

BcuUyKM B3eMaHUA ca TeKywm. HeTHaTa 6anaHcoBa CTOMHOCT Ha TbPrOBCKUTE U APYrM B3EMaHMA ce Npuema 3a
pa3ymHa npubamsunTesHa OLEeHKa Ha cnpaBeaMBaTa MM CTOMHOCT.
Bcuukn GMHaHCOBU aKTUBM U TbProBCKU M ApPYyrM B3eMaHuA Ha FpynaTa ca npernefaHyn OTHOCHO HACTbNUAK
CbOUTMA Ha HEU3MB/IHEHME, @ 32 BCUYKM TbPrOBCKM B3EMaHUA € NPUAOMKEH ONPOCTEH NOAXO0Z, 33 OnpeaensHe
Ha OYaKBAHWTE KPeAUTHM 3arybun Kbm Kpas Ha nepuosaa.
TbproBcKMTE U APYrK B3eMaHUA ca 6uan obesueHeHU 1 CboTBeTHaTa obesueHKa B pasmep Ha 9 xua. ne. (2022
r.: 19 xun. nB.) e NpusHaTa B oT4eTa 3a nevanbarta nau 3arybata n Apyrma sceobxsateH Aoxoa. M3meHeHWeTo
B pa3mepa Ha KOPEeKTMBaA 33 OYaKBAHW KPeaUTHM 3arybu Ha TbProBCKUTE U APYrM B3eMaHMA MOXKe Aa bbae
npeaCcTaBeHo No CAefHUA HAYMH :

Bug 2023 2022
Canpo KbMm 1 siHyapu (127) (166)
HauncneHa obesueHka cbrn. MCPO 9 (9) (19)
Bb3cTaHoBeHa ob6e3ueHKa cbrn. MCPO 9 59 58
OBbLO (77) (127)

2.8.1. Ilapu4HHU cpeACTBa
2023 2022

MapuyHu cpeacTsea
B neBa 1034 665
ObLO 851 665

HannyHuTe napuyHmM cpeacTBa BbB Ba/yTa Cca NpeoueHeHn no 3akaunteneH Kypc kbm 30.09.2023 n

31.12.2022r.
2.9. Co6CcTBEH KamuTal
2.9.1. OcHoeeH Kanumads
AKLIMOHEp 30.09.2023r. 31.12.2022r.
Bpoii CrouHocT| Mnatenun (% Oan| bBpoit |CroitHocT| MnateHn | % Oan
aKuumn aKkuumn
Opuamyeckm nmua 303047 303047, 303047 25% 302650 302650 302650 25%
dusnyeckn nmuya 888 058 888058 888058 75% 888455 888455 888455 75%
1191105/1191105 1191105 100% 1191105 1191105/ 1191105 100%
30.09.2023 r. 31.12.2022r.
Bupa akuumn " " " "
bpou akumu| CrouHocT HomuHan bpou akuuu CrovHocT | HOmuHan
EMuTHpaHu -
W3KYNEeHU n 1191105 1191105 100% 1191105 1191105 100
naaTeHn
O6uwo: 1191105 1191105 100% 1191105 1191105 100%
2.9.2. Pe3sepsu

Pesepsute Ha pynata kbm 30.09.2023 r. ca B pa3mep Ha 29 xun. nB. n npeacrasnasaT - OB6LIM 3aKOHOBU
pesepsu - 10 xun.ns., pesepsn GopmupaHm oT GUHAHCOBUA pe3ynTaT ¢ pelleHne Ha O6woTo cbbpaHue B
pasmep Ha 19 xmun.ne. Kem 31.12.2022 r. pesepBuTE Ca B pasmep Ha 29 xun.ns.

2.9.3. QPuHaHcoes pe3ysimam
2023 2022
HaTtpynaH ¢uHaHcoB pe3ynTar: 3608 3097
- HepasnpegeneHa nevyanba 3638 3127
- Henokpwurta 3ary6a (30) (30)
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Tekyw, puHaHCOB pesynTar

468

511

OBbLLO

4 076

3 608

HeTeKyu_m IMNaCuBH

2.10. /[ipyru HeTeKyliu ¢MHAHCOBU NACUBU

Ha 27 pekemspu 2019 r. [lpy*KecTBoTO-Malika nsgasa obnuraymm c ISIN ko BG2100025191.06wma pasmep
Ha obauraumoHHmaA 3aem e 11 000 000 (eamnHapeceT muamoHa) EUR nnum nesosa pasHocToliHocT 21 514 130
nB. O6anraumoHHNs 3aem e pasnpegeneH 8 11 000 6pos obauraumm ¢ HomuHan 1 000 EUR/6p. Obauraumute
ca O0OMKHOBEHM, NMXBOHOCHW, BE3HANMYHM, NOMMEHHWN, CBOBOAHO npexBbpademu M obesneyeHn. Cpoka
(maTtypuTeTa) Ha o6aMrauMoHHKUA 3aem e 8 (ocem) rogMHU, CYMTAHO OT AaTaTa Ha CKAKOYBaAHE Ha 3aema C Tpu
roAvHU rpaTUceH nepuoa,. MageKbT AMXBEHUTE N1allaHnAa Ha 06AMrauMoOHHMA 3aem e Ha 6 meceyeH nepuog,
cumTaHo oT 27.12.2019 r., KaTo NOCAeAHOTO IMXBEHO NaallaHe ciedsa Aa 6vae Ha 27.12.2027 r. NMaaexute
Ha rNaBHMYHUTE NAawWaHMA 3anoysaTt oT 27.06.2023 r., OTHOBO Ha 6 mecevyeH nepuoa, Kato nocnegHoTo
NINXBEHO nNnallaHe cnefBa Aa 6bae HanpaBeHo Ha 27.12.2027 r. 3a obesneyeHue Ha obaurauumaTa,
Lpy»KecTBOTO-MaiKa e CKAIYUA0 U NoAAbPXKa aKTMBHA 3acTpaxoBKa B N0/3Ba HAa baHKaTa AOBEPEHUK Ha
obnuraupoHepute. Obuata arperaTtHa CTOMHOCT Ha 3aCTPaxoBaTe/IHOTO NMOKPUTUE Bb3M3a Ha 13 609 xua.

EUR.
MageKmTe No 06ANrauMoOHHMA 3aeM - TaBHULM U INXBU Ca CAeOHUTE:
Bupg 2023 r. 2022r.
HeTekywa YacT Ha ¢pUHAHCOB NacMB No 06AMraLuMoHEH 3aemM 15 060 17 211
ObLO 15 060 17 211
2.11. AKTHBM U4 IAaCHMBH 110 OTCPOYEHHU JAHBIUA
JlBMXKeHuWe Ha OTCpoYeHuUTe AaHbLM 3a
31.12.2022 30.09.2023
BpemeHHa pasnuka, ysenuyexue HamaneHue
HeWU3NoN3BaHU AaHbYHM 3arybm, JaHvuna | Orcpou | A2HPHHA Aanbuna Aanbuna
HEM3NON3BaHM AAHBYHN KPeaUTH BpeMeHH eH BpemeHH | OTcpoye | BpemeHH | OTcpoye | BpemeHH | OTcpoue
a H AaHDBK a H AaHDBK a H AAQHBK
a pas/inKa AaHDBK
pa3ninkKa pa3nnkKa pa3nuka
AKTUBM NO OTCPOYEHU AaHDBLU
Obe3LeHKa Ha dpMHaHCOBM
MHCTPYMEHTH, AbPXKaHW 3a TbpryBaHe, 156 16 - - - - 156 16
no cnpaseasinBa CcTOMHOCT
Obe3LeHKa Ha Apyrv aKTUBU, CbI.
MC®O 9 199 20 - - - - 199 20
HensnonssaHu gaHbyYHK 3arybm 413 41 - - - - 413 41
Joxoan Ha ®J1 12 1 - - - - 12 1
0610 aKTUBU NO OTCPOUEHU 782 78 ) ) ) ) 782 78
OaHDbLM:
MacuBu No OTCPOUYEHU JaHBLUM
MpeoueHKa Ha dp1HaHCOBM
MHCTPYMEHTU, AbPXKaHW 3a TbpryBaHe, 1095 109 - - - - 1095 109
no cnpaseannea CcTOMHOCT
MpeoueHKa MHBECTULMOHHN MMOTU 248 25 - - - - 248 25
060 NacMBM NO OTCPOUYEHM
"* P 1342 | 134 ; - ; - 1342 | 134
OaHDbLM:
OTcpoueHu gaHbum (HeTo) (560) | (56) - - - - (560) | (56)
Tekyuu nacuBu
2,12, /Ipyru TeKyuiy GpUMHaHCOBY MaCUBH
Bupg 2023 . 2022 r
TeKyLla 4acT Ha 3a4b/IXKeHMA No 06AUraLMOHEH 3aem 4303 4303
3abAXKeHna 3a IMXBM NO 0bAnrauMoHeH 3aem 208 10
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3aabaKeHna No peno caenkm 3430 3336
U/IMXBM NO peno caenkm 58 30
ObLLO 7 999 7 679

Macueu, Bb3HMKBALLM OT GMHAHCOBATa AEMHOCT Ca TE3U 33 KOUTO NapUYHM NOTOLM ca BUan, nam 6baeLm NnapuyHu
notouu we 6baaT, KNacuduumMpaHM B OTYETA 33 NAapPUYHKU NOTOLM Ha pynaTa KaTo napuMyHK NoToum oT GMHaAHCOBA
[enHocT. B npeactaBeHaTa no fosy Tabauuata ca ONMCaHW NPOMEHUTE B 3af4b/IKEHMATA Ha [pynaTta, KOMTO

Bb3HWMKBAT OT PMHAHCOBATa My AEUHOCT, BKAOUYUTENHO NAPUUYHUTE U HEMAPUYHUTE MPOMEHM.

2022r. MapuyHM nsmeHeHusa Opyru nsmeHenuns* 2023r.
O6AMrauMoHeH 3aem 21524 (2 594) 641 19571
Peno caenkmn 3 366 8 114 3488
O6wo 24 890 (2 586) 755 23 059
2.13. TBHpProBCcKM U APYrv TEeKYUIM ThProBCKU 33 b/KEHUS

Bup, 2023 . 2022 r
3aab/IKeHNA KbM 40OCTAaBYNLM 6 11
3a4b/1KEHNA KbM A0CTaBUYMLIM MO NOKYNKM Ha PUHAHCOBM aKTUBU 298 570
MapuyHM cpeacTBa Ha KAUEHTU 475 715
MonyyeHun aBaHcH - 40
3a4b/XKEHNA KbM NEpPCcoHan 3a paboTHU 3an1aTu 5 18
3a4b/IKEeHUA 3 OCUTYPUTENTHM BHOCKM 12 14
3a4b/IKeHUA NO 4OroBOpU 3a ynpasaeHue 4 11
Mpuxoam 3a 6baewy nepuoam 42 -
ObLLO 842 1379

3aab/XKeHMATa KbM NepcoHana ca TeKyLWM M NpeAcTaBaABaT 3a4b/XKeHMA 3a 3an1aTh U OCUTYPUTEIHM BHOCKM
Ha HacToAWwM Cay»KmTenn Ha lpynaTa. Te cneasa aa 6bAaT ypeaeHn B paMKUTe Ha eaunH 40 ABa Mecela.

2.14. Tekyiniy nacvuBM M aKTUBH, CBbP3aHM C JAHBIU

Bupg 2023 r. 2022r.
TeKkyLiM aKTUBU, CBBP3aHU C AaHDbLMU
ObLLO - -
TeKyLiM NacuBU, CBBP3aHU C AaHDbLM
MAaT - 2
O0DN 4 1
AAC - 11
JaHblM BbpXy NedyanbaTa 3 17
ObLLO 7 31

2.15. CpaeJiKM CbC CBbP3aHHU JIULA

Cebp3aHM nnua 3a rpynaTta Ha "bynarap Yex MHeecT Xonamur" ALl e KNto4oBMA YNPaBAEHCKM NepcoHan 3a

[JpyKecTBaTa oT FpynaTta v AbLiepHUTE NPeanpPUATUS.

Caenkute cbe CBbp3aHUTE /InLa Ca ONOBECTEHN B Tabn nuarta no - oony:

2023 .

2022 r.

B3emaHus

Cpenku cve cobcTseHMUMU

Knouos ynpaBneHcKkn nepcoHan

3a0vbmxeHusa

CAenKku ¢ Knvos ynpaB/eHCKN NnepCcoHan
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YnpaBAeHCKM AOroBOpM - Bb3HarpaxaeHusa

42

35

M3nnateHn Bb3HarpaxXaeHua no ynpasaeHCKM 40rosopun

(49)

(35)

Pasuetute Ha [lpyKecTBata OT rpynata CbC CBbp3aHuTe amua Kbm 30.09.2023 r. n kbm 31.12.2022 r. ca

npeacTaBeHu B Tabaunuarta no - 4oay:

Bup, 2023r. 2022r.
Texkyw pUHAHCOBU aKTUBU U B3EMAHU OT CBbP3aHU Mua
- Knto4os ynpaBneHCKM nepcoHan 12 12
06,0 B3eMaHUA OT CBbP3aHU nLa 12 12
TeKywu 3agb/MKeHUA KbM:
- Knto4oB ynpaBneHCKU nepcoHan 4 11
06,0 3aa4b/MKEeHUA KbM CBbP3aHU MLA 4 11

3. Jpyru onoBecTsABaHUs

3.1. JAUBUIEHTH

[py»ecTBOTO — MaiiKa Ha rpynaTa He e pasnpezensana AMBUAEHTW B N013a Ha akuMoHepuTe npes 2023

n2022r.

3.2. Kareropuu ¢MHAHCOBM aKTUBHU U NaCUBHU

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

cnegHUTE Kateropuu:

@dUHAHCOBM aKTUBMU 2023r. 2022r.
Opyrn pUHAHCOBM aKTUBM 9932 7 438
Opyru Tekywm GMHAHCOBM aKTUBM OT CBBP3aHU ANLA - -
®PUHAHCOBU MHCTPYMEHTH 8951 8063
THProscku 1 Apyru B3emaHus 7 106 12 409
TbproBCKM 1 Apyry B3eMaHUA OT CBbP3aHM nua 12 12
TeKyLn akTUBK, CBbP3aHU C AaHBLUM -
Mapu 1 NapuyHU eKBUBaANEHTH 1034 665
ObLO 27 035 28983
durHaHCOBM NacuBuU 2023 . 2022r.
O6MraumoHeH 3aem 19571 21524
[pyr1 GMHAHCOBM Nacusu 3488 3 366
TbProBCKM 1 ApYyru 3a4bxKeHnA 821 1336
TeKyLLM Nacueu, CBbP3aHu C JaHbLUM 7 31
3a4baKeHNA KbM CBbP3aHM AnLa 4 11
3aabaKeHna KbM NepcoHan 17 32
OBLLO 23908 26 300

NHPopmauma OTHOCHO cyeTOBOAHATa MOJAIMTMKA MNPU OTYMTAHETO Ha BCAKA KaTeropma QGUHAHCOBM
WHCTPYMEHTU € NOMeCTEHa MO rope B TeKywwma ot4yeT. OnoBecTeHn ca U MeToguTe, M3N0A3BaHN 3a OLEHKA Ha
cnpaBeANMBUTE CTOMHOCTM HA GMHAHCOBM aKTMBM M MACMBU, OTYMTAHKU MO CNpaBesnBa CTOMHOCT. OnucaHne
Ha MOJMTMKATa WM LenuTe 3a ynpas/leHMe Ha pUCKa Ha lpynaTta OTHOCHO GUHAHCOBUTE MHCTPYMEHTU €
npeacraseHo B T.2.16.

3.3. Puckose, cBbp3aHu ¢ QUHAHCOBUTE UHCTPYMEHTH
Lienu 1 noanTnKa Ha pPbKOBOACTBOTO NO OTHOLLEHUE ynpaB/ieHMe Ha PUCKA

Mpun ocbliecTBABaHE Ha CBOATA TEKYLLA, MHBECTULLMOHHA U d)MHaHCOBa LI,EVIHOCT, lpynaTta e M3noxeHo Ha
cnegHuTe d)VIHaHCOBVI puncKose:
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o KpeauTteH pUCK: Bb3MOXKHOCTTA OMBXKHUK 4@ HE U3MNAATU 3a4b/IKEHUATA CU — U3LANO UM HYACTUYHO —
WAN 3 HE FO U3NNATM CBOEBPEMEHHO, MPEAN3BMKBAMKM NO TO3M HauuH 3aryba 3a pynaTa;

o JInkBnaeH puck: pucksT pynata Aa HAMA MAM A He e B CbCTOAHWE Aa HabaBM NapuyHM CPeacTsa,
KOraTo ca HeobxoAMmM W NopagM ToBa Aa CpeliHe TPYAHOCTU MPU U3MbJAHEHWE HA CBOMTE PUHAHCOBM
334b/IKEHNS;

o MasapeH pUCK: pUCKBT onpegeneH GUHAHCOB MHCTPYMEHT A3 NPeTbpnyM KoanebaHMA No OTHOLEHME Ha
cnpasegamBaTa CTOMHOCT MAK Ha 6baewmTe NApPUYHM NOTOUM B PE3YATAT Ha KoalebaHMA Ha NasapHUTE LEeHMN.
BcbuHocCT MpynaTa e M310KeHO Ha TPM KOMMOHEHTA Ha Na3apHUA PUCK:

- JlnxseH puck;

- BanyteH puck;

- Puck oT npomsAHa B LLeHaTa Ha cOBCTBEHMA KanuTan.

3a edpeKTMBHO ynpaB/ieHne Ha Te3n puckose, CbBeTHT Ha [JMpeKTopuTe e 0406pun cneumduUUHN cTpaTermm 3a
MEHUAKMBHT Ha GMHAHCOBUA PUCK, KOUTO Ca B CbOTBETCTBME C KOpnopaTusHuTte ueam. OCHOBHUTE HAaCOKM Ha
Te3W CTpaTerMm onpeaensaT KPaTKOCPOYHMTE U AbATOCPOYHUTE LEenn U AencTBuA, Kouto TpsbBa ga ce
npegnpuemart, 3a Aa ce ynpaBaasaT GMHAHCOBUTE PUCKOBE, Npes, KOMUTO e u3npaseHo MpynaTa.

OCHOBHMWTE HAaCOKM Ha NOAUTMKATA NO OTHOLWEHME HAa GMHAHCOBUTE PUCKOBE Ca C/IeJHUTE:

o MUWHUMM3UPAHE HA IMXBEHUA PUCK, BalyTHUA PUCK U LLEHOBMA PUCK 3@ BCUYKU BULOBE CAE/KY;

¢ MaKcMManHO M3Mo3BaHe Ha ,,eCTECTBEHOTO XeAKMpPaHe”, MPU KOETO B MaKCMMAIHA Bb3MOXKHA CTENEH ce
3a/1ara Ha eCcTeCcTBEHOTO NPUXBaLLaHe HA NPoAaxKbu, pasxoam, AbKUMU CYMU U B3EMAHUA, MPENU3YNC/IEHM B
CbOTBETHaTa Ba/yTa, BCEACTBUE HA KOETO Ce HaJlara npuaaraHe Ha cTpaternn Ha xegKupaHe camo 3a casgata
B NnpesBuweHune. CobLuaTta CTpaTerns ce npuaara M No OTHOLEHWE Ha IMXBEHUA PUCK;

* BcuuKkM genHocTM no ynpas/ieHne Ha GUHAHCOBUA PUCK Ce OCBHLLECTBABAT M KOHTPOAMPAT Ha LEHTPaaHO
HU1BO;

* Bcuykm geitHoCcTU No ynpasiaeHue Ha GUHAHCOBMA PUCK Ce OCHLLECTBABAT Ha pa3ymMHa M nocnepoBaTesnHa
OCHOBa W NPW crasBaHe Ha HaN-406pUTe NA3aPHU NPAKTUKN.

lpynata moxe Aa WHBECTUPa B aKUMM WAW ApYyrn NogobHWM MHCTPYMEHTM caMo B Caydald, Ye e Haauue
BPEMEHHA AOMbJAHUTENHA JIMKBUAHOCT, KaTO 33 BCUMYKU NOAOOHM caenku e HeobxogmMmo paspelleHue ot
CobBeTa Ha gmpeKTopuTe.

Ma3apeH puUcK

MasapeH pUCK e BEPOSATHOCTTA Aa 6baaT peannsmpanu 3arybm npu ynpasneHne Ha GMHAHCOBU cpeacTBa NoA,
Bb3AENCTBME HA HEDNATONPUATHU U3MEHEHUA B LLEHUTE HA GUHAHCOBUTE MHCTPYMEHTM, NasapHUTE JINXBEHU
MPOLEHTU U BalYyTHUTE KYPCOBE, KAaKTO U Ha M3MEHEHUSA, Bb3HUKBALLM B Npeob1afaBalumTe NasapHM LeHN Ha
TbPryemm WMHCTPYMEHTU—aKLMKM, 6OPCOBO Tbpryemu CTOKW, CTPATerMyeckn CypoOBWUHW, EHEProHocUMTenn u
Apyrn. To3M pUCK ce nopaxaa OT XapaKTepPUCTUKUTE HA MAaKPOMKOHOMMUYECKaTa cpefa U OT CbCTOAHMETO Ha
KanuTanoBuTe Nasapu B CTpaHaTa M YyKOWMHa, AelicTBa M3BbH pynaTa n He MorKe Aa b6bae ansepcnduumnpaH.
B ycnosusta Ha naHgemua oT Bupyca COVID-19, cbnpoBogeHa € Habupawia CKOPOCT 3HayuTenHa no
pasmepuTte CuM CBETOBHA MKOHOMWYECKA Kpu3a, nasapute Ha QPUHAHCOBUM WHCTPYMEHTWU, CYPOBUHM,
€HeproHocuTeNn N Apyru perucTpupaT 3HauuTenHu cnagose. OCHOBHWUTE MeTOAM 33 OrpaHWYaBaHeTO Ha
nasapHUA PUCK WU HEroBWUTE OTAE/IHU KOMMNOHEHTU ca cbbupaHeTo M obpabotBaHeTo Ha MHPopmaumA 3a
MaKpOMKOHOMMYECKaTa cpefa M Ha Tasu 6asa nporHosmpaHe U cbobpasaBaHe Ha AenHocTTa Ha lpynaTta ¢
OYaKBaHaTa AMHAaMMKa Ha Ta3un cpeaa.

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

Fpynu ¢puHAHCOBU aKTUBU — 6aNNaHCOBU CTOMHOCTM: 2023 2022
Jpyrn 4bAroCpoYHU MHBECTULMN 8 8
DUHAHCOBU UHCTPYMEHTM 8951 8063
[pyrn TeKywm pUHaHCOBM aKTUBMU 9932 7 438
Jpyrv Tekywm GUHAHCOBM aKTUBM OT CBBP3aHU INLA - -
TbpProBCKM M APYr1 B3eMaHMUA 7 106 12 805
ITbproBCKM N APYry B3EMaHUA OT CBbP3aHU AnLa 12 12
TeKyLUN aKTUBM, CBbP3aHU C AaHDBLMU - -
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Mapu 1 NapuyHM eKBUBANIEHTH 1034 665
banaHcoBa CTOMHOCT 27 043 28 983

er,ﬂ,MTHMHT PUCK OTHOCHO Napu " NapuvyHM €KBMUBANEHTU, CpeacTBa Ha MapUYHKUA na3sap, Heobe3sneyeHu
o6nmrau,mm n o0epnBaTnuBHU d)VIHaHCOBM UHCTPYMEHTHU CE CHNTA 3a HECHLLUECTBEH, Tbl KaTo KOHTpPaAreHTuTe Ca
6aHKM C ,u,06pa penyTauna 1 BUCOKa BbHLWHA OUEHKA Ha KpeauTHnA peﬁTMHI’.

lpynata pefoBHO cnegm 3a HEU3MbAHEHMETO HA 33a4b/IKEHUATA HA CBOW KAWEHTU W APYIM KOHTPAreHTy,
YCTAHOBEHW UHAMBUAYATHO UM HA TPYNU, U N3N0A3Ba Ta3n MHPOPMALLMA 32 KOHTPO HA KPeaUTHUS PUCK.

CbvrnacHo MC®O 9 [py»xecTBaTa OT rpynata obe3ueHsBaT BCUUYKMUTE CM B3E€MaHMA NO OMNPOCTEH MeToZ, Ha
M3uncnaBaHe Ha obe3LeHKa KaTo Nnpu3HaBaT 3aryba o1 ob6e3ueHKa KaTo 04akBaHM KpeauTHU 3arybu 3a uenms
cpok. Te npeactaBnABaT OYAKBAHWAT HEAOCTUT B [AOrOBOPHUTE NMAPUYHM MOTOUM, KaTo ce Mma npeasup
Bb3MOXHOCTTA 33 HEU3NbJIHEHNE BbB BCEKM MOMEHT OT CPOKa Ha PUHAHCOBUA MHCTPYMEHT. [pynaTa M3non3Bea
CBOSl HATPyMNaH ONUT, BbHLUHKW MOKa3aTean u MHPopmauma B AbArOCPOYEH NAaH, 3a Aa U3YMC/IN OYaKBAHUTE
KpeauTHu 3arybm.

B pesynTaT Ha TOBA BCMYKM KPATKOCPOYHM B3EMAHMSA, Bb3HUKHAAN UM NPEAOrOBOPEHM B PaMKUTE Ha egHa
KaneHgapHata roguHa [pynata obesueHaBa € 1% CTOMHOCTATE MM, MOPaAM TEKYLWMA MM XapaKTtep wu
Ha/ZIMYMETO Ha HUCHK KpeamuTeH PUCK.

lpynaTa obe3leHABa B3eMaHUATA CM OT CBbP3aHU Anua ¢ 2%, Nopagu HaMYMETO Ha MasKo Mo — 3aBULUEH
PUCK OT cbbupaHe Ha B3eMaHWATA, Tbi KaTo ApYy!KecTBaTa KOHTpareHTM ca B eAgHa ¢MHaAHCOBa rpyna c
[pyKecTBaTa oT rpynaTa.

M3umcneHara o6e3u,eH|<a no cba3m Nno OTHOWeEHNE Ha (bMHaHCOBMTe adKTUBU, OTYUTAHN NO aMOPTU3INPYEMA
CTOMHOCT, TbProBCKUTE U OPYIrn TEKYWMHN B3EMaAHUA U TEKYLLUTE OaHDYHU aKTUBUN MOKe Oa 6'b,£l,e npeacraBeHa
no cnegHnA Ha4vnH:

®azal ®aza 2
MpepocTtaBeHn aBaHCK 2 860 -
B3emaHuA No gorosopu 3a uecmsa 6 867 -
3aemu 9 94
TbproBCKM M 4pyru B3eMaHuUA 6 061 1122
Peno caenku 201 -
B3emaHuA OT cBbpP3aHKU AunLa 12 -
Obe3ueHKa Ha B3emaHun (152) (24)
O6uwo: 15 858 1192

3.3.2. AHaau3 HA AUKBUOHUS PUCK

JINKBUOHMAT PUCK NpeacTaBnABa PUCKBT [pynata ga He MOXKe ga noracu ceouTe 3agb/iKeHua. pynaTta
nocpeLa Hy»auTe cu OT JIMKBUAHU CpeacTBa, KAaTOo BHUMATENHO C/eAu MIALaHUATA NO NOracUTenHUTe
NaaHOBE HAa AbArOCPOYHUTE GUMHAHCOBU 3a4b/KEHUA, KAKTO U BXOSAWMTE U U3XOAALLM MAPUYHM MOTOLM,
Bb3HWMKBALLWM B X043 HA onepaTMBHATa AeNHOCT. HyXauTe OT NIMKBUAHW CpeacTBa ce cnegArt 3a Pas/iNyHu
BPEMEBM NEPUOLM - EXKeAHEBHO U eXKecegMUYHO, KaKTo U Ha 6a3aTa Ha 30-gHeBHM nporHosu. Hyxaute ot
JIMKBUAHM CPeacTBa B AbArocpoYeH nnaH - 3a nepnogu ot 180 n 360 gHu, ce onpenenaTt mecevyHo. Hyxgurte
OT NapUYHM CPeaCTBa Ce CPAaBHABAT CbC 3aEMUTE HA PA3MNOJIOKEHUE, 33 A3 OBbAAT YCTAaHOBEHU U3IULLBLN UK
aednumtn. To3n aHanmMs onpeaena Aaanv 3aemMuTe Ha PasnoIOXKEHMe We ca AO0CTAaTbyHM, 3a Aa NOKPUAT
HyXauTe Ha [pynaTta 3a nepuoga. Fpynata Abp:Ku Napu B 6aHKOBU CMETKM, 3a Aa Nocpella AMKBUAHUTE CU
Hy*XamM 3a nepuoaun Ao 30 gHn. CpeacTBa 3a AbATOCPOUYHUTE IMKBUAHM HYKOM CE OCUTYPABAT Ype3 3aemMu B
CbOTBETHMA pasmep M Npoaa*kba Ha AbArOCPOUYHN PUHAHCOBM aKTUBM.

Kbm 30 centemBpu 2023 r. nagexuTe Ha [AOroBOpHUTE 3aAb/xKeHMA Ha lpynaTa (CbabprKally AUXBEHU
NAalWaHusa, KbAeTo € NPUNOKMMO) ca 0606LEHN, KAKTO Cneasa:

[oroBopeHn Napu4yHU NOTOLM, B T.u.
MpeHocHa JorosopeHu 3
Ha
Kbm 30.09.2023 roguHa (6anaHcoBa) napu4Hm nol Hap 1 roﬂﬂ‘“” Hap 5
CTOMHOCT norouu roguka | 'oAvHa Ao 405 roAuH O6uio
3 roauHn n
roguHu
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®DUHAHCOBU aKTUBU 27 035 27 580 27 580 - - - 27 580
DUHAHCOBM MHCTPYMEHTH 8951 8951 8951 - - - 8951
Opyru Tekywy GuUHaHCOBMU
¢dburHaHcoBM aKTMBMU no 9932 10 157 10 157 - - - 10 157
amMopTU3Npyema CTOMHOCT
TbProBCKM U Apyry B3emMaHuA oT 7106 7 426 7426 ) ) i 7 426
TpeTu Anua
TbProBCKU U APYrY B3EMaHUA OT 12 12 12 ) ) i 12
CBbP3aHK LA
MapuyHK cpeacTsa M NapuUyHK 1034 1034 1034 i ) i 1034
€KBUBANIEHTH
duHaHCcoOBU Nacusm 23908 25644 9504 9489 6 651 - 25 644
Apyrn Gurancosu nacun — | g o 21152 5012 | 9489 | 6651 - | 21152
061MraunMoHeH 3aem
Opyrn duHaHcoBM nacusm 3488 3643 3643 - - - 3643
TbpProBCKM U ApYTrv 3a4b/IXKEHNA 845 845 845 i i i 845
KbM TPETU ML
TbProBCKU U APYIU 334 bKEHUA 4 4 4 i i i a
KbM CBbP3aHM nua
Obuio HeTHa MMKBUAHA 3127 1936 18076 | (9489) | (6651) | - 1936
CTOMHOCT
[orosopeHu NnapuyHU NOTOLM, B T.4.
MpeHocHa JAorosopeHu Haa 3
Kbm 31.12.2022 roguHa (6anaHcosa) napuuHm Aol Hap 1 roguin | "3RS
o rogvHa go roguH O6wo
CTOMHOCT norouu roavHa 3 roauHm Ao 5 "
roavHU

®UHAHCOBU aKTUBMU 28983 28983 28983 - - - 28983
DUHAHCOBU MHCTPYMEHTH 8063 8063 8 063 - - - 8 063
Opyrn TEeKyWwM ¢UHaHCOBM
duHaHcoBMU AKTMBM no 7 834 7 834 7 834 - - - 7 834
amopTM3Npyema CTOMHOCT
TbProBCKU U ApYyrv B3EMAHUA OT 12 409 12 409 12 409 ) i i 12 409
TPETU nua
TbProBCKU U ApYyrv B3EMAHUSA OT 12 12 12 ) i i 12
CBbP3aHK LA
MapuyHKU cpeacTBa M MapuU4HU 665 665 665 i i i 665
€KBMBANIEHTH
®duHaHCOBM Nacusm 26 300 28 882 10 075 9760 9 047 - 28 882
Apyrv unancosn nacven — | ) gy 23953 5146 | 9760 | 9047 - 23953
06MrauMoHeH 3aem
Opyrn duHaHCcoBM Nacusm 3366 3519 3519 - - - 3519
Tbproseky Y APYTY 1399 1399 1399 - - - 1399
3ab/IKEHNA KbM TPETU N1LA
Tbproscku 2 Apyru
334b/KEHNA KbM  CBbP3aHu 11 11 11 - - - 11
nmua
06

1o HETHA JMKBUAHA 2683 101 18908 | (9760) | (9047) | - 101
CTOMHOCT

CTOI?IHOCTMTG, OonoBecCTeHU B TO31 aHA/NIN3 Ha Na4eXNUTE Ha 3a4b/IXKEHUATA, NpPeaAcCTaBIABAT HEANUCKOHTUPAHUTE
napmyHn notoun no AO0rosopute, KOUTO MoOrat Aa Cce pas3qmyasat oOT 6anaHCcoOBUTE CTOMHOCTU Ha
3a4b/IKEHNATA KbM OTYHETHATA AaTa.

®durHaHCOBUTE aKTUBM KaTo CPEACTBO 3a yrpaB/ieHUE HA IMKBUAHUA PUCK
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Mpy oueHABAHETO W YNpPaB/AEHUETO HA AUKBUAHMA pUCK pynaTa oTYMTa OYaKBAHWUTE NAPUYHM MOTOLM OT
GMHAHCOBM MHCTPYMEHTHU, NO-CNEUNANHO HAIMYHWUTE NAPUYHU CPEeACTBA M TbProBCKM B3eMaHua. HaanyHuTe
NapuUyHM PECYPCU U TbPrOBCKM B3EMAHMA HE HAABMLIABAT 3HAUMTENHO TEKYLUUTE HYXKAM OT U3XOAALL, MAapUYeH
NOTOK.

3.3.3. AHaau3 Ha ea/ymMHuUsl U AUX8EHUS PUCK
lpynaTa HAMa CbLLECTBEHM EKCMO3ULMW Ha BaNyTeH PUCK, AOKOJIKOTO CblLUECTBEHATa YacT OT aKTUBUTE M
nacuemMTeE My Ca AEHOMWHMPAHW B HALMOHA/IHa BaslyTa U €BPO, 3a KOETO € BanaeH GpMKcupaH Kypc ot 1.95583
nB. 3a 1 eBpO OT AaTaTa Ha BbBEXKAAHETO HA pexkMMma Ha BanyTeH 6opa B bbarapus.
lpynata HAMA CbLECTBEHW EKCMNO3ULMKW Ha JIMXBEH PWUCK, OOKOAKOTO (GMHAHCOBUTE aKTMBM M NACUBW,
OTYMTAHM NO aMOPTU3MpPYEMA CTOMHOCT Ca JOTOBOPEHM B YCOBUATA Ha PUKCUPAHUN TIUXBEHUN HUBA.

3.4. OueHsBaHe N0 CIpaBeJJIUBa CTOHHOCT
KoHuenuuATa 3a cnpaBeannBaTa CTOMHOCT npeanosnara peannsvpaHe Ha GUHAHCOBM WMHCTPYMEHTM upes
npogaxkba, Ha 6asa No3nuMATa, NPEANONOKEHNATA U NPELEHKUTE HA HE3aBUCMMM NA3apHU y4acTHULM Ha
OCHOBEH MW Hal-U3roAeH 3a AafleH aKTUB MK NacuBe nasap. 3a cBouTe pMHAHCOBM aKTMBM U Nacuem pynata
npvema KaTo OCHOBeH Nasap ¢pMHaAHCOBMTE Nasapu B bbarapus - BOB, ronemmTe TbProBCkM 6aHKM - AUNBPU U
3a onpeaeneHu cneundrUUYHM MHCTPYMEHTU - AUPEKTHU CAENKU MeXAy CTpaHuTe. B noseyeTo ciydaun, obave,
0CObEeHO Mo OTHOLLEHWE HA TbPrOBCKUTE B3EMAHUSA U 33Ab/IXKEHUSA, KpeauTuTe u Aenosutute, [pynaTta ovaksa
Ja peanvsupa Te3u GUMHAHCOBM AaKTUBU U Ype3 TAXHOTO LSAIOCTHO O6PaTHO M3NNaLlaHe MU PecrnekTUBHO
roracsiBaHe BbB BPeMETO. 3aTOBa Te ce NPeACTaBAT MO TAXHATa aMOpPTU3MpPyemMa CTOMHOCT.
Fonsamara 4acT OT GUHAHCOBUTE aKTUBM M MACMBM Ca KPAaTKOCPOUHM MO CBOATA CHLLHOCT (TbProBCKM B3EMaHUA
W 3a4b/IKEHUA, KPAaTKOCPOUYHU 3aeMU), UM Ca OTPA3EHU B OTYETA 33 GMHAHCOBO CbCTOSIHUE MO onpeaeneHa
nasapHa (no onpeaeneH oueHbYeH METOA) CTOMHOCT (MHBECTULMM B LEeHHW KHUMKA, KpeauTn C NPOMEH/IMB
JINXBEH NPOLLEHT) M Nopagy TOBa TAXHATa cnpasBen/MBa CTOMHOCT e Npuban3nTeNHO paBHa Ha H6anaHcoBaTa
UM CTOMHOCT. Mpun 3aemuTe No GUKCUpPaH IMXBEH NPOLLEHT NpuaaraHaTa MeToAuKa 3a HeroBoTo onpeaensiHe
M3MO0/I3Ba KaTo OTMpPaBHa TOYKA 33 M3YMC/IEHUATA TeKywute HabnogeHua Ha Mpynata no OTHOLWEHWE Ha
nasapHWTE IMXBEHM PaBHULLA. [lIOKONKOTO BCE OLLLe He CbLLECTBYBA AOCTAaTbYHO aKTUBEH Nasap Ha pas/iMyHuTe
GUHAHCOBU MHCTPYMEHTU B Bbarapma, cbC CTaBUAHOCT, AOCTaTbYyHM O0BEMM U NMKBMAHOCT 3@ MOKYMKU U
NpoAa*Kbu Ha HAKOW pUHAHCOBM aKTUBMU M MACMBU, 3a TAX HAMA Ha Pa3NoJIOXKEHUE AOCTaTbYHO M HAAEKAHU
KOTMPOBKW Ha NasapHM LLeHK, Mopaam KOeTO Ce U3M0A3BaT APYrY anTEPHATUBHU OLEHBUYHU METOAN U TEXHWUKM.
PbKkoBOACTBOTO Ha lpynaTa cuuTa, Yye MpPM CblLLECTBYBalLMTE 0b6CTOATENCTBA NpeAcTaBeHUTe B OT4eTa 3a
($UHAHCOBO CbCTOAHME OLLEHKM Ha GUHAHCOBUTE aKTUBM M MACMBM Ca Bb3MOXKHO Hal-HAAEKAHW, aAeKBaTHU U
[O0CTOBEPHM 3a LleanTe Ha GMHAHCOBATa OTYETHOCT.
HAKou OT PpMHaAHCOBKTE aKTMBM M MacuMBM Ha [pynaTa ce oueHABaAT NO CNpaBeaA/IMBa LieHa B Kpaa Ha BCEKU
OTYeTeH nepuoga,

Bupg 2023 r. 2022r.

bopcoBM KanuTasoBU MHCTPYMEHTM - aKUMWM U OANOBe, OLLEeHABAHW NO 8484 7476
cnpaBeaMBa CTOMHOCT B nevanbaTa v 3arybata
HekoTMpaHu KanuTanoBU UHCTPYMEHTU - OANOBe, OLEeHABAaHM MO 467 587
cnpaBeaMBa CTOMHOCT B nNeyanbaTa v 3arybata
OBbLLO 8951 8 063

Bupa, npuxog, 2023 r. 2022r.
Meyanbm oT onepauunn ¢ PUHaAHCOBM aKTUBM, OTYMTAHWU MO CNpaBeaIMBa 3 1
CTOMHOCT B neyanbarta v 3arybaTta
Meyanbm oT NpeoLeHKM Ha PUHAHCOBM aKTUBM, OTYMTAHWU NO CNpaBea/MBa 601 »88
CTOMHOCT B neyanbarta v 3arybata
Barybu oT onepauuun ¢ GUHaAHCOBM aKTUBM, OTYMTAHU MO CNpaBes/InBa (12) i
CTOMHOCT B neyanbarta v 3arybaTta
3aryba oT npeoueHKN Ha GUHAHCOBM aKTUBW, OTYUTAHU NO CNpaBesInBa (283) (110)
CTOMHOCT B neyanbara v 3arybaTta
ObLLO 314 179
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durHaHCOBUTE aKTMBM M MacUBWU, OTYUTAHW NO CnpasBeasMBa CTOMHOCT B OT4eTa 3a GUHAHCOBOTO
CbCTOAHME, ca rpynMpaHu B TPM HUBA Cbobpa3HO MepapxuaATa Ha cnpaseanBaTa CTOMHOCT. Tasu liepapxus ce
onpeaens Bb3 OCHOBA Ha 3HAaUMMOCTTa Ha BxoAslaTa MHOopMalMA, M3MOA3BaHA NPU onpefensHeTo Ha
cnpaseanMBaTa CTOMHOCT Ha GUHAHCOBUTE aKTUBK U NAacUBM, KaKTO cneasa:
o Huso 1 - BXoAAlNTE AaHHM HA HMBO 1 ca KOTMpaHUTE (HEKOPUIMPaHU) LEeHU Ha MHCTPYMEHTU Ha
AKTMBHMTE Nasapu 3a UAEHTUYHU GUHAHCOBU MHCTPYMEHTH;
o HunBo 2 - BxogAWMTE AaHHU HA HUBO 2 Ca BXO4ALWM OAaHHUM 33 Aa4€eH aKTUB UM NACcUB, Pa3INYHK OT
KOTUPAHUTE LIEHN, BKAKOYEHM B HUBO 1, KOMTO MPAKO WM KOCBEHO Cca AOCTbMHM 33 HabaoaeHue.;
. HuBo 3 - BXogswuTe AaHHW Ha HMBO 3 ca HeHablogaemMu BXOAALLM AaHHM 32 AaZE€H aKTUB UK NacuB.
Tasu KaTeropus BKAOYBA BCUYKN MHCTPYMEHTH, NMPU KOUTO TEXHMKATa 3a OLLEHABAHE He BKItoYBa Habtogaemum
BXOAAWM [aHHM WU HeHabnlogaemmute BXOAAWM AaHHM MMaAT 3HauuTesNleH edeKT BbpXy OLEHKaTa Ha
WMHCTpYMeHTa. HMBOTO B MepapxuaTa Ha crnpasBea/iMBUTE CTOMHOCTM, B paMKMTE Ha KOATO Ce KaTeropusmpa
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 crnpaBea/iMBaTa CTOMHOCT B USANOCTHUA MY
06xBaT. 3a Ta3M LeN 3HAYEHWETO Ha A3ZEH €/IeMEHT Ce OLEHsBa KaTo Ce CbMOCTaBA C OLEHABAHETO Ha
cnpaBegnuMBaTa CTOMHOCT B LAJIOCTHMA My 06XBar.
AKO Nnpu OUEHABAHETO Ha crnpaBed/iMBaTa CTOMHOCT 6baaT M3M0/3BaHM HabalogaeMn eleMeHTH, KOUTo ce
HY AT OT 3HAYUTENHO KOPUTMpPaHe, OCHOBAHO Ha HeHablogaemm eNleMeHTU, TakoBa NPU3HABaHE € OT HUBO
3. 3a ouUEHABAHETO Ha 3HAYeHMEeTO Ha OAJEH e/IeMEeHT 3a OLeHSBaHeTO Ha crpaBea/iMBaTa CTOMHOCT B
LANOCTHUA My 06xBaT e Heobxoammo Aa 6baaTt B3eTU npeasus cneundpuyHuTe 3a JafeH aKTUB UAM NacuB
dakTopMU.
CnepHata Tabanua npeactaBa HUBATa B MepapxusaTa Ha GUHAHCOBK akTUBKM Kbm 30 centemspu 2023 1. n 31
aekempu 2022 1., oUeHABaHM NEPMOAMYHO MO CnpaBeainBa CTOMHOCT:

Hueo 1 Hueo 2 Huso 3 O6uwo
30.09.2023 . 8951 354 8 9313
1 bArocpoYHn GMHAHCOBM aKTUBM - - 8 8
KpaTkocpouHu GMHAHCOBM aKTUBM 8951 - - 8951
MHBECTULUMOHHN UMOTU - 354 - 354

Hueo 1 Huso 2 Hueo 3 O6uwo
31.12.2022. 8063 288 8 8359
JdbnrocpovyHn GUHAHCOBU aKTUBMU - - 8 8
KpaTKocpouHM GMHAHCOBU aKTUBM 8063 - - 8063
NHBECTULMOHHN UMOTH - 288 - 288

KpaTkocpoyHu ¢puHaHCcoBM 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
30.09.2023r.1 31.12.2022 .

KpaTkocpoyHu puHaHcoBM akTMBM (HuBo 3)

CnpaBea/siMBaTa CTOMHOCT Ha ¢uHaHcoBUTe akTMeKM (HMBO 3) e onpeaesieHa, ypes OLEHKA Ha He3aBUCUM
JIMLEH3MPaH OUEHUTEN, U3MO3BaliKM BbTPELLHA M BbHLWHA MHbOopMaLMA. M3non3BaHUTe METOAM Ca METOA Ha
yucTaTa CTOMHOCT Ha aKTUBUTE U METOZ, Ha AUCKOHTUPAHUTE NAPUYHM MOTOLM.

MeToabT Ha YMcTaTa CTOMHOCT Ha aKTMBWTE CE OCHOBA Ha WHAMBWMAYa/IHA OLLEHKA HA aKTMBM W MacMBU HA
lpynata. Mpu 6naronpuatHa/(HebnaronpuAaTHA) MPOMAHA Ha Cnpases/vMBaTa CTOMHOCT Ha aKkTusuTe/
nacvBuUTE, CbOTBETHO YNCTATa CTOMHOCT Ha aKLMUTE Lie ce yBeanYn(Hamanee).

3HaYMMM HeHabnlgaemMn BXOAAWM AAaHHM NPU METoh, Ha AMCKOHTMPaAHe Ha YWUCTUTE MapWUyHK MOTOUM U
TAXHOTO B3aMMOBPB3KA CbC CpaBes/MBaTa CTOMHOCT Ca KaKTo c/iesBa:

. MPOrHO3HM BXOAALLM U U3XOAALM NAPUYHM NMOTOUM - OMNpeesieHaTa CNpaBeannBa CTOMHOCT Wwe ce
yBeAnun (Hamanee), ako BXOAALLMUTE NAapMUHM NOTOLUM ce yBeandaT (HamaneaT) U ako U3Xo4AalmTe NapuUyHK
noTouu HamanesT (ce ysenmuar);

43



. AVCKOHTOB MPOLEHT — onpeeneHaTta CrnpaBeA/iMBa CTOMHOCT We ce yBenuuun (Hamanee), ako
ANCKOHTOBUAT NPOLLEHT € CbOTBETHO MO-HUCKA (NO-BMCOKaA).

HavyanHoTo cango Ha GUHAHCOBUTE aKTUBM Ha HMBO 3 MOXe Aa 6bAe PaBHEHO C KPallHOTO MM Cando Kbm
oTYyeTHaTa [aTa, KaKTo cneasa:

Hueo 3
Canpo Kbm 1 aHyapu 2022 r. 8
Canpo Kbm 31 pekemspu 2022 r. 8
Canpo kbm 30 centemspu 2023 r. 8

Lenute Ha pynaTa BbB Bpb3Ka C yrpas/eHNe Ha KanuTana ca:

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

e [a ocuUrypu agekBaTHa peHTabunHOCT 3a cOBCTBEHULUTE, KaTo onpeaens LeHata Ha NPoayKTUTe u
YCAyruTe Cu B CbOTBETCTBME C HUBOTO Ha PUCKa.

pynaTa Ha6mop,aBa Kanutana Ha 6a3aTa Ha KOQ(I)MLI,VIEHT Ha 3a41bXXHANOCT, NpeacTtaB/iABall, CbOTHOLWEHNETO
Ha HETEH OB/ KbM O6LLI,MFI Kanutan. Npe3 npeacrtaBeHUTe nepuoaun AbArbT Ha [pynaTta He e CbLeCTBeH U ce
(I)MHaHCVIpa OCHOBHO OT cObCTBEHM cpeAacrtea.

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

® [a ocurypu CnocobHOoCTTa Ha pynaTa Aa Nnpoabixu Aa CblecTByBa KaTo AEﬁCTBaMO npeaonpuatue;
n

® /13 OCUTYpU adeKBATHA DEHTaGM}'IHOCT 3a CO6CTBEHMLI,MT€, KaTo onpeaena ueHata Ha NpoayKTUTe “n
ycnyrute cu B CboTBETCTBME C HUBOTO Ha PUCKa.

pynaTa Ha6mop,aBa Kanutana Ha 6a3aTa Ha KOE(I)ML],VIEHT Ha 3a4/1bXXHANOCT, NnpeacTtaBaiABall, CbOTHOLWEHNETO
Ha HETEH OB/ KbM O6U.I,Mf-| Kanutan. Npes3 npeacraBeHUTe Nnepmoay AbArbT Ha [pynaTa He e CbLeCTBEH U ce
d)MHchmpa OCHOBHO OT cOBCTBEHM cpeAacrtea.

3.6. Kopekuus Ha rpeliKy, IPOMsSHA B CYETOBO/JHA MOJUTHUKA U PeK/IacuPUKALUA
Mpe3 nepuoga He ca KOHCTAaTUPaHW rpeLikyM BbB PUHaAHCOBaTa MHGOpPMaLMA, Kacaela NpeaxoaHn OTYETHM
nepuoau. He ca otyeTeHn epeKkT OT NPOMEHM B NPUIAraHnTe CHeTOBOAHMN NONUTUKN. Peknacndukaunute no
Mo3uUMM Ca OMOBECTEHW B MWHAMBUAYyasHUTE OefNe)KKM 3a BCEKM 3acerHaT Kaac aKTMBM M NacuBewy,
npes3eHTMpaHM NO-rope B TEKCTA.

3.7. Kopekuuu Ha NIpUGIU3UTETHH OLLEHKHU
Mpe3 nepuopa He ca M3BbPLUBAHW KOPEKUUN HA NPUBAU3UTENHWN OLEHKU, C U3K/IIOYEHUEe Ha OTYeTeHuTe
N3MeHeHUA B cnpaBenBUTe CTOMHOCTM.

3.8. Yc/s0BHM aKTHMBY U NIaCUBU
Kbm gataTta Ha otyeTa pynaTta oTyMTa YCNOBHM aKTUBM, KaKTO cneaBa:

- YcnoBHM akTMBM B pasmep Ha 24 387 xun.ns npeactaBaasalim noptdeis oT ynpaBAABaHU LLEHHM
KHU}Ka Ha KAMEeHTU B MHBECTULMOHHMA NocpeaHuk , KOr Mapket” EAL]

- HomwuHan no ueampanu Bzemanma — 2 419 xun. ns.

Kbm gatata Ha oT4yeTa, pynaTa yc/lI0BHM nacueu B pasmep Ha 26 806 xwun.ne., NpeacTaBaABaLLM YC/IOBHO
3a/b/KEeHNEe 33 CTOMHOCTTA Ha nopTdeina ynpaBasBaHU YyXKAM LEHHU KHWMKA Ha KAMEeHTM OTHOBO B
WHBECTULMOHHNA NOCPEaHUK.

3.9. (CbOuTHA C/1ej Kpasi HA OTYETHUS IepUO/,
HAma Bb3HMKHaNN cbbuTuA cnep aatata Ha banaHca Ao AataTta Ha 0406peHneTo U Ny6AMKYBAHETO My, KOUTO
[a OKaXkaT CbLLECTBEHO BANAHUE BbPXY Pe3y/iTaTa M ONOBECTABAHMATA B HACTOALLMA KOHCONMAMPAH GMHAHCOB
oTyer.
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3.10. HecurypHocTHu.
Bb3pgeiicTBME Ha pycKaTa BOEHHA MHBa3uA B YKpaiiHa

MNpes ¢pespyapu 2022 r. BCeACTBME Ha BOEHHMA KOHPANKT MexKay Pycusa n YKpaiHa HAKOW AbpiKaBu 0baBumxa
HOBM MaKEeTU OT CaHKUMM cpelly Ny6anyHMA Abar Ha Pyckata Pepepaumsa v HAKOM PYCKU HaHKM, KaKTo U
WHANBUAYANHN CAHKLMW CpeLLy OnpeaeneHn PycKu rpaxKaaHu.

Mopaan HapacTBaLLOTO reono/IMTUYECKO HanpeskeHwe, oT ¢espyapu 2022 r. ce HabnwogaBa 3HAYUTENHO
yBeandyeHue B KonebaHuATa Ha GOHO0BUTE M BaNYTHUTE Nasapu, LeHUTE Ha eHEeProOHOCUTEIUTE U TOpMBaTa U
3HauMTeNHO obesLeHnABaHe Ha pybaTa CNPAMO aMepPUKaHCKUA 40Nap U eBPOTO.

Tesun cbbUTMA ce 0YaKBa A4a NPOLABL/KAT A3 OKa3BaT BAUAHME BbPXY AEWHOCTTA Ha NPeAnpUATUS OT PasINYHK
WMHOYCTPUM W Npe3 cneaBawmute nepuogy. Fpynata HAMa MNPeKU eKcrnosuumu (Hamp., CAEeNKW, canga,
aHTAKMMEHTU) KbM CBbP3aHM ML U/UAN KbM KIOYOBU KNMEHTU, SOCTaBYMLM UM BaHKKM OT TE3N AbPiKasMu.
EdeKTuTe OT ropHUTE CbOUTUA MOTaT A4a OKaXKaT BAUAHME BbPXY LAJOCTHUTE MaKPOMKOHOMMUYECKUN YCI0BUA B
CTpaHaTa v B EBpoNa, KakTo M B NO-Ab/JFOCPOYEH MNAH BbPXY TbProBCKMTE 060POTH, MAPUYHWUTE NOTOLM U
peHTabunHocTTa.

B'bBAEﬁCTBMe Ha pactawarta MH(I)I'IaUMFl U InXxseHuTe H1MBa

MHoro npeanpuaTtva u Fpynu oT pasnnyHu BpaHLWOoBE U CTPaHW M3NUTBAT edeKTa OT HapacTBaLLMTE HMBA Ha
WMHNAUMATA U INXBEHUTE NPOLEHTU, KOUTO 3acAra BCMUYKM acreKkTu Ha 6usHeca M BOAAT A0 HapacTBaHe Ha
HapacTBaHe Ha pa3xoAMTe 3a CYPOBMHM M paboTHA CMAA, a CbLLO M A0 NPOMEHW B NOBEAEHWNETO Ha KAUEHTUTE
W HapacTBaHETO Ha KPeaMTHUA PUCK. Bb3aencTBMETO Ha MHONAUMATA M IMXBEHUTE HUBA 3aCEerHa BKAOUYNTENHO
npouecuTe Ha B3eMaHe Ha MHBECTULMOHHW U GUHAHCOBU PELLEHNA M NPOLLECa Ha NPEroBOpPU 3a AoroBapsaHe
Ha YCNOBMA M NapaMeTpu Mo Tesn LOoroBopu.

OuvaKBa ce edpeKTbT OT Te3U HeraTMBHU MKOHOMUYECKN NPoLLecu Bbpxy GUHAHCOBUTE OTYETU Ha OTUMTALLOTO
ce Apy»ecTBo Aa 6bae cblecTBeH. O4akBaHUTE HEraTUBHM Nocieamum obxBaLlaT:

* BiMaHMe BbpPXY U3MEPEHUTE CNpaBes/IMBM CTOMHOCTM Ha akKTMBM M nacueu; ,bynrap Yex MHBecT XonauHr”
A/l koHconnampaH PpnHaHcoB oTyeT Kbm 30.09.2023 r.

e EdeKkTM BbpPXy NPOrHo3upaHuTe O6baeliM MapuUdHM MOTOUM U MNPUOMNKEHU AUCKOHTOBU MPOLIEHTH,
M3MN0/3BaHN 3a onpeAensHe Ha HacToAlWaTa CTOMHOCT, MHAMKaTopuTe 3a obesueHKa M TectoBeTe 3a
obesueHKa;

* EQEKTM BbPXY AOrOBOPU C KAMEHTU, BKAOYUTENHO Bb34ENCTBUMETO BbPXY OYaKBAHUTE KPeaWUTHM 3arybu no
MC®O 9 1 Bb34EACTBUETO BbPXY AOFOBOPU, KOMTO BKAKOYBAT 3HAUMTENEH KOMMNOHEHT Ha PMHAHCUpPaHe no
MC®O 15;

* EGEKTU OT NPOMSAHA B OYaKBaHWUTE KPeaUTHU 3arybu oT GUHAHCOBM MHCTPYMEHTM No MCPO 9, pa3nnyHm ot
B3EMaHUA MO AOrOBOPU C K/IUEHTH;

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

HapacTBawmTte HMBa Ha MH(I)/'IaLl,MFITa N NINXBEHUTE NPOUEHTU MMAT NOTEHUMANA Aa NPUYUHAT 3HAYUTE/IHA
HECUTYPHOCT NO OTHOWEHWE OUEHABAHETO KAaKTO Ha KPAaTKOCPOYHU, TaKa N Ha ObNATOCPOYHU aKTUBU U NACUBWN.

3aabprKalumnTe ce BUCOKM HMBA Ha MHNauma npe3 2022 r n B Ha4anoTo Ha 2023 r. goBeaoxa A0 TPycoBe B
CcBeTOBHaTa ¢MHAHCOBa cuCTema. B pe3ynTtat oT BAMraHETO Ha OCHOBHUTE JIMXBEHM MPOLLEHTU OT HAKOU OT
K/IOYOBUTE LIEHTPaIHM BaHKM B CcBeTa AoBeAe A0 Kpu3a B IMKBMAHOCTTA Ha 6aHKOBKU U Apyrn GUHAHCOBU
MHCTUTYLMUK, YUNTO NOPTOENIN C aKTUBU CbAbPrKaxa 3HaYUTeIeH AAN HA aKTUBK C GUKCMPAHU NIMXBEHU HMBA.

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

He ca Hanunue Apyrvu sHauMmu CcbbuTtUus cnep Aatata Ha OTYETa 3a d)VIHaHCOBOTO CbCTOAHWNE, KOUTO Oa U3NUCKBAT
onoBectABaHe NN KOPEKLUMA Ha d)MHaHCOBVIFI OTYerT.

lpynaTa Mma MCTOpMA Ha neyenvslua AeWHOCT M cBobogeH AoCTbn A0 ¢uMHaHcoBM pecypcu. Obuiata
HEeCUrypHOCT Npu cerawHata HebnaronpuaTHa MKOHOMMYECKA CUTyauMs B YCI0BMATA Ha NaHAemus, le ce
npeoaonABa Ypes oNTMMMU3MpaHe Ha onepaTMBHaTa AEMHOCT U ciedBaHe Ha CTpaTerns, cbcpeaoToyeHa BbpXy
OCHOBHMWTE KomneTeHUun Ha MpynaTta. OcBeH NpomsHa Ha B3HeC Moaena U NpMemaHe Ha HoBa cTpaTterus 3a
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d)yHKLI,VIOHMpaHe B NpoMeHALla ce cpea, I’pynaTa npeanpunema HamanAaBaHe Ha pa3xogute CU U NOJZINTUKA Ha
r|0-6bp3a n Ed)EKTMBHa aganTayuma KbM NpomeHALllaTa ce cpeaa.

PbKOBOACTBOTO Ha pynmaTa cumMTa, Ye CbLOTO € AeWCTBALLO M We OCTaHe AENCTBALLO, HAMAa MaaHoBe M
HaMepeHMs 3a NpeycTaHoBABaHe Ha AeiHocTTa. Mpe3 2023 r. He ce NpeABWMKAa B3EMaHETO Ha pelueHus 3a
HamMasisABaHe Ha KanuTtana, 3a NnpeobpasyBaHe UK NpeKpaTaABaHe Ha [pynaTa.
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