MEXAWNHEH MHOUBUAOYANNEH ®UHAHCOB OTYET

. OBLLA UHOOPMALMUA

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

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

MpegMeTbT Ha AEeMHOCT Ha APY)KecTBOTO e NpuaobuBaHe, ynpaBneHue, oueHKa 1 npogaxba Ha yyactma B
ObArapCckM W YyKAECTPaHHW apyxecTBa; MpugobusaHe, ynpasieHWe W npogarkba Ha obauraumm;
MpuaoobueaHe, oueHKa M Npoaarkba Ha NaTeHTM, OTCTbNBAHE HA JIMLEH3M 3a M3MOA3BaHE Ha MaTeHTU Ha
[APYKEeCTBa, B KOUTO XONAMHIOBOTO APYKECTBO yyacTBa; PUHAHCMpPAHE HA APYMKECTBA, B KOUTO XONAMHIOBOTO
APYKECTBO y4yacTBa, WMHBECTMPAHE W WHBECTULMOHHO KpeauTupaHe; MapKeTuHr, 6opcoBM onepaumu,
WHKEeHePWHT, cobCTBEHa TbProBCKa AEMHOCT M APYrM TbPrOBCKM CAENKU, He3abpaHeHM CbC 3aKOH.

[enHocTTa Ha [JpyKecTBOTO He Ce OrpaHnYaBa CbC CPOK MAN APYro NPEKPATUTENHO ycnoBue. [lpy»KecTBOTO e
ny6nYHO ApyKecTBo no cmucbaa Ha 3MMUK. pyKecTBOTo He e PerMcTpmMpaHo KaTo pUHaAHCOBA UHCTUTYLUS.

[ara Ha roguwHua ¢uHaHcos oT4vet: 20.04.2024 r.

TeKyw, nepmop: rognHata 3anoysaw,a Ha 01.01.2024 r. n 3asbpBaLLo Ha 31.03.2024 r.
MpepaxopeH nepuoA: rognHata 3anoysaw,a Ha 01.01.2023 r. 1 3asbpuBaw,a Ha 31.12.2023 r.
OpraH 0406pun puHaHcoBUA oTyeT: CbBET Ha ANpPEKTOPUTE.

CTpyKTypa Ha KanuTtana

“BYNTAP YEX MHBECT XONAUHI" AL (Apy*KecTBOTO MM XONAMHIBT) € Ny6ANYHO aKUMOHEPHO APYMKECTBO.
MbpBOHaYanHO [pyKeCcTBOTO € y4ypedeHOo KaTo npmBaTusaumnoHeH GoHA, no 3aKoHa 3a NPUBATU3aALMOHHUTE
doHpgoBe ¢ HammeHoBaHue [MpuBaTM3aumoHeH ¢oHA bynrap Yex WuBect AA. O6uwoOTO CcbbpaHue Ha
akumoHepuTe oT 07 aHyapu 1998 npuema pelleHune 3a npeypexaaHe AeMHocTTa Ha MNpuBaTnsaumoHeH GoHA,
bynrap Yex UHBecT ALl KaTO XONAUHIOBO APYXKECTBO U MPOMAHA B HaMMeHOBaHMETO Ha [pyXecTBOTO OT
MpueaTtnsaumnoHeH ¢poHAa bynrap Yex MHeect ALl Ha bynrap Yex UHBecT XonauHr ALL. [Lpy»KecTBOTO e C Kanutan
1191 105,00 neBa, pasnpegeneH B 1 191 105 o6MKHOBEHWN MOMMEHHU aKLMW.

KanutanbT Ha APYXECTBOTO € aKUMOHEPEH M Ce MPUTEXKaBa OT MHOMKECTBO PM3MYECKM MUA M HAKOJMIKO
IOPUANYECKM NMUA. HayalHMAT KanuTan, C KOWTO € pPerucTpupaHo ApysKectBoto e 256 xwu/. fieBa, a
yBE/NMYEHMETO NPOM3TMYA OT ABYKPATHUTE NPEepPerncTpaumnm B yBeJIM4eHME U HAMaleHWe A0 HaCTOALWMS My
pasmep, B T.4. OT KanuTa/IM3MpaHe Ha Nosiarawy ce AMBUAEHTU. Mpes TeKYLLMA OTYETEH NEPUOZ, Ca HACTLNUAN
NPOMEHMW B KanuTasa Ha APYyrKeCTBOTO, CBbP3aHM C Npoaarkba Ha akumu Ha 1.

IAKLMOHEpP 31.03.2024 . 31.12.2023 .

Bpoi akumumn| CroitHoct | MnateHn | % Oan [Bpoi akumu| CTonHocCT | MnateHu % Oan
HOpuanueckn| 303 047 303 047 303 047 25% 303 047 303 047 303 047 25%
nMua

drnsmyecku 888 058 888 058 888 058 75% 888 058 888 058 888 058 75%
nmua

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

[pyKecTBOTO e C eAHOCTENEHHa cMCTeMa Ha ynpasieHue - CbBeT Ha AUPEKTOPUTE U Ce CbCTOM OT TPUMA
yneHose:
1. Kpacumup Baagummpos Aumuntpos - YneH Ha CL v U3nbaHUTENneH gupeKTop;



2. ApenuHa leoprmnesa Aumutposa - Npeacenaten Ha CL;
3. EsreHu Kpacumupos Hegpes - YneH Ha C/d;
JpyXecTBOTO Cce npeacTasnasa oT M3nbaHUTeNHUA gupekTop Kpacumnp Bragummnpos Anmutpos.

®PUHAHCOBMAT OTHET € UHANBMAYANEH OTYET Ha [ py*KecTBoTO.

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

Kato npeanpuatne — malika, rnaBa Ha rpyna npegnpusatus, ,bynrap Yex WHsect Xonguur” AL usroTes
KOHcoAnAnpaH pmuHaHcoB oTyeT 3a 2024 1. n 3a 2023 .

Ha 27.12.2019 r. gpy*KecTBoTo eMUTUpa M naacupa emucua obamraymm ¢ Kog BG2100025191. PasamepsbT Ha
emncmsTa e 11 000 xun. eBpo. Emutmnpanm ca 11 000 6p. o6amraumm — 06MKHOBEHU, MOMMEHHMW, BE3HANNYHMY,
JNINXBOHOCHU, cBOBOAHO NPEXBbLPASEMM, HEKOHBEpPTUPyeMU U obesneyeHW. KpaeH cpoK Ha nagexa —
27.12.2027 r. ApyKecTBOTO MMa CK/IloYEHA 3aCcTpaxoBKa ,,06nrauMoHHM emmcun®” BbB Bpb3Ka C eMUTUPAHMUA
obvrauMoHeH 3aem, KaTo nosuvuarta e usgageHa ot ,,3A4 Apmeen” ALl, a NOKPUTUETO Bb3IM3a Ha 13 608 xumn.
eBpo.

PerynatopHa pamkKa

3AKOH 3a ny6a1M4yHOTO NpeasaraHe Ha LLEHHM KHMXKa

HAPEOBA N2 2 o1 09.11.2021 r. 33 mbPBOHAaYa/IHO 1 NOC/eABaLLO Pa3KpMBaHe Ha MHPOopMaLMA NpKU NyOBMYHO
npeanaraHe Ha LEHHM KHUXKa U [0MYyCKaHe Ha LLeHHM KHUXKa 40 TbproBus Ha peryaunpad nasap (O6H. - 1B, 6p.
97 o1 19.11.2021 r., B cnna ot 01.01.2022 r. v NpueTa ¢ PeweHne N2 231-H o1 9.11.2021 r. Ha KomucuaTa 3a
duHaHCcoB Haa30p)

HAPEZBA Ne 22 ot 29.07.2005 r. 3a ycnioBuATa U pefa 3a BNMCBAaHE W OTNUCBaHE Ha Ny6ANYHM APYIKECTB],
OPYTM eMUTEHTU Ha LLEHHM KHUXKa U eMUCUU LIeHHU KHUKA B perncrbpa Ha KOH

HAPEAOBA ot 17.12.1997 r. 32 MMHMMANHOTO CbAbpPrKaHWME HA MbJAHOMOLWHO 33 NPeaCcTaBUTE/NICTBO Ha
aKkuMoHep B 06110TO cbbpaHMe Ha APYHKECTBO, YAUTO aKL MK ca buan npegmMmeT Ha nyb6andHo npeanaraHe (06H.,
B, 6p. 124 o1 23.12.1997)

HAPEABA Ne 39 ot 21.11.2007 r. 3a pa3KpuBaHe Ha AAN0BO y4YacTue B Ny6IMUYHO ApYHKECTBO

Il. BA3A 3A U3rOTBAHE HA ®UHAHCOBUTE OTYETU U CbLLUECTBEHA MHOPOPMALMA 3A CHETOBOOHU
MNOJIUTUKH

NHaMBUAYaNHUAT DUHAHCOBMA OTYET € WM3roTBeH CbIAaCHO M3WCKBAHMATA Ha GBATapcKOTO CYETOBOLHO
3aKOHOZATe/ICTBO B HaUMOHaHATa BaayTa Ha Penybavka Bbarapua—6barapcku fes.

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

NHOMBMAYaNnHUAT GUHAHCOB OTYET € U3rOTBEH HA MPUHLMNA—NIPEANO/IOKEHME 3a AeNCTBaLLO NpeanpuaTue,
KoeTo npegnonara, Yye [JpyKecTBOTO LLie NPOABLAKM AeMHOCTTa ci B 0603pumMo bbaelue.

basa 3a usroresiHe

To3n mexanHeH nHamsmayaneH GMHaAHCOB OTYET € M3rOTBEH B CbOTBETCTBUE C MexayHapoaHuTe CTaHAapTH
3a PuHaHcoBo OTuMTaHe, nsgaaeHun ot CbeeTta 3a MexayHapoaHua CuetosoaHu CtaHgaptv (CMCC) 1 BCUMYKM
pasacHeHus nsgaaeHu ot Komuteta 3a PasacHeHns Ha MC®PO, KonTo epeKTUBHO ca B cMaa Ha 1 oT 1 AHyapu
2023 r. n KouTo ca npuetn ot KommcusaTta Ha EBponeiickma cbios.

NHAMBMAYaNHUAT roamuieH GMHAHCOB OTYET BK/KOYBA MHAMBMAYaNeH OTYET 3a neyanbaTta maum 3arybarta u
Apyrua sceobxsaTeH A0X04, UHAMBMAYaneH OT4YeT 3a GMHAHCOBOTO CbCTOAHWE, UHAMBMAYaJEH OTYET 33
npomeHnTe B cOBCTBEHUA Kanutana, UHAMBMAYANEH OTYET 3a NapuUUYHUTE NOTOLM, KAaKTO M MOACHUTENHM
npuaoxeHus. Mpuxoam n pasxoau, C U3KAOYEHME Ha KOMMOHEHTM Ha Apyr BceobxBaTeH A0X0A4, ce npu3HaBsaT
B nevyanbarta uam 3arybata. Jpyr sceobxsaTeH A0Xxo4 ce Npu3HaBa B oTyeTa 3a nedyanbarta uam 3arybarta u
Apyrns BceobxBaTeH A0XOA4 W BKAKOUYBA €1eMeHTU Ha MPUXOAM U pPasxoau (BKAOUYUTENHO KOpeKuuu oT
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npeknacuduKkaums), KOUTO He ca NPU3HaTK B NevanbaTta UM 3arybarta, KakKTo U3MCKBA UM KAKTO e paspeLleHo
oT MC®O. Kopekuun oT npeknacudukayma ca cymmute, npeknacuduumpaHm B neyanba unm 3aryba B otyeTa 3a
nedvanbarta unm 3arybata u gpyrmua BceobxsaTeH A0X04 3a TEKYLIMA Nepuoa, KoUto ca buamnm npusHaTm B Apyr
BceobxBaTeH AOX04 Npe3 TeKyLWMA U npeaxoaHun nepnoau. TpaH3aKuum cbe cobcTBEHULUTE Ha [JpyKecTBOTO
B KaUecTBOTO MM Ha COBCTBEHMLM Ce NPMU3HABAT B OTYETa 3a NPOMEHUTE B COOCTBEHMS KanuTal.

[pysecTBOTO N36MpPa Aa NpeacTaBu eAnH OTYeT 3a NedanbaTta UK 3arybaTa u Apyrusa sceobxsateH aoxoa (Mam
Aa npeactaBu nedanbata muau 3arybata v apyrva BceobxBaTeH goxond B ABa pasgena). Pasgenute ce
npeacTaBAT 3aeflHO, KaTo To3M 3a NeyanbaTta unum 3arybaTa e NbpBU, cneasaH HenocpeacTBeHO OT pasaena 3a
Apyrus BceobxBaTeH A0X0A.

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

[ py»KecTBOTO He e U3roTBUI0 KOHCONNAMPAHNA CU GUHAHCOB OTYET KbM AaTaTa Ha U3rOTBAHE HA HACTOALLMA
nHausuayaneH GpUHaAHCOB OTYeT 3a [pYKeCcTBOTO M AbLUEPHUTE MY APYXKECTBA, TaKa KaKTO Ce M3WCKBA
cbrnacHo MC®O 10. [pyXKecTBOTO € NPUIOKUA0 UHTEPNPETALMATA, KOATO Ce CbAbpKa B MeEMOpPaHAyMa,
KOMTO e usgageH ot Esponeinckata Komucusa — I ,BbTpelweH nasap M ycayru“, oTHOCHO cpeuwaTta Ha
CuetoBogHua PerynatopeH Komuter (gokymeHT ARC/08/2007), KOWTO pasrneskga OTHOWEHMATa MeXAay
Perynaymunte Ha PernameHTa 3a npuema Ha MCC n ®upmenun upektnuen 4 n 7. EBponeiickata Komucus e Ha
MHEeHWe, Ye ako [pyKecTBOTO N3bepe UK e 3a4bXKEHO 43 U3FOTBM CBOUTE MHAMBUAYANHN GUHAHCOBK OTYETH
cbrnacHo MCPO, npueTtn 3a npuiaraHe ot EBponenckns cblos, TO Te€ MOXKe [a Ce U3roTBAT U NpeacTaBaT
HEe3aBUCMMO OT U3FrOTBAHETO U NPEACTaBAHETO HA KOHCONMAMPAHUTE GUHAHCOBM OTHETH.

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

3a ga moraT A4a npuaobuaT NbaHa npeacrasa 3a GUHAHCOBOTO CbCTOAHUE, PE3YATATUTE OT AEMHOCTTa, KaKTo U
3a NPOMeHuTe BbB GMHAHCOBOTO CbCTOAHME Ha [lpyKecTBOTO M HErOBOTO AbLUEPHO APYMKECTBO KaTto UANo,
notpebutenute Ha TO3M wHAMBMAYyaneH GUHAHCOB OTYET € HeobxoAMMO Aa ro 4etaT 3aedHoO C
KOHcoMAnpaHua dpuHaHcoB oTyeT 3a puHaHcoBaTa rogmHa Kbm 31 mapt 2024 r., BeAHara wom Toi 6bae
npeaocTaBeH.

L py*ecTBOTO LLLe U3roTBM CBOA KoOHconaMpaH oT4eT Kbm 31 mapT 2024 r., cbrnacHo MCC n MC®O c geiicteue
3a 2024 roa., B KOMTO OTYET LLe € BKAYEH M HACTOAWMA MeXAUHEH MHAMBMAYaneH otyeT. CbrnacHo
NAaHUpaHUTe A4aTU PbKOBOACTBOTO OYaKBA OKOHYATENHMAT KOHCONNANPAH GMHAHCOB OTYeT Kbm 31 mapT 2024
r. ga 6bae oaobpeH 3a nsgasaHe He No KbcHo oT 30.05.2024 rog. oT YNpaBUTENHUA CbBET Ha APYXHKECTBOTO,
cnepn KosaTo AaTa OTYETHT Le 6bae Ha Pa3nonoXKeHUe Ha TPeTU Anua.

Bb/IrapcKoTo 3aKOHOAATE/NCTBO He 3abpaHABa pelleHMe Ha 06WoTo cbbpaHue Ha [py»KecTBOTO 3a NpuemaHe
Ha roAMLLIHUA cyeToBOAEH OTYET Aa 6bae OTMEHEHO (NO HagNeXKHUA pea) U B caydait Ha HeobxoaAMmocT Aa
6bae cbCcTaBeH 1 Ny6/MKYBaH HOB KOPUIMpPaH roamiLeH CHETOBOAEH OTYET 3a CbluaTa CHeTOBOAHA roAMHa.

OTyeTHUAT nepuog obxBala nepuoga - ot 01 AHyapu o 31 mapt. Tekyw, otyeTeH nepuog - 2024 roa.
MpepxoneH otyeteH nepuog - 2023 roa.

M3roTBAHETO Ha d)I/IHaHCOBVI otyeTn B cbotBeTcTBMEe ¢ MCDO wu3umcKBa NnpunaraHeETo Ha KOHKPETHU
I'IpM6l'IM3MTeJ'IHM Cc4YeToBOAHM OLeHKN. OT PBKOBOACTBOTO Ha ﬂ,DY)‘KECTBOTO Ceé U3NCKBA Aa Hanpasu cobcTBEHM
npeueHKn n 4onyCkaHmA npu npunaaraHeETo Ha CHeToBOAHUTE NOJTINTUKN. MNosnunnte BLB d)VIHaHCOBVITe OTHETHU,
4YMETOo npeacraBAHe M3NCKBaA NO-BUCOKa CTeENEH Ha Cy6EKTVIBHa npeuyeHKa, Kakto n 1e3n nosnumun, 3a KOUTo
I'IpM6l'IM3MTeJ'IHMTe OUEHKN MMaAT 3Ha4YUTeNeH ed)eKT BBpPXYy d)MHaHCOBMTe OT4eTU KaTo uUANo, Ca OTAENTHO
onoBecCTeHMN.

dyHKUMOHANHA BanyTa U BaayTa Ha NpeAcTaBAHe

dPyHKUMOHaNHaTa Ba/lyTa € BaslyTaTa Ha OCHOBHATa MKOHOMMYECKa cpeaa, B KoATo [pyKecTBOTo GyHKUMOHMPA
N B KOSITO Ce reHepupaT M M3pasxoaBaT NapuMyHMUTEe My CpeacTBa. [Jpy»KecTBOTO OCbLLECTBABA CBOUTE CAE/NKMU
npeanMHO B NneBa, NOpPaAn KOeTo KaTo PyHKUMOHaNHA BaayTa e onpedeneH 6bArapCcKUAT nes, KOUTo ot 1
AHyapn 1999 roamHa e ¢ PMKCMpPaH Kypc KbM eBPOTO B CboTHOWeHMe 1 EUR = 1.95583 BGN.

MpuHUMN Ha AeiicTBaLLO NpeanpuaTHue

NHaMBMAYaNnHMAT GUHAHCOB OTYET Ha [py*KecTBOTO € M3TOTBEH Ha NPMHUMNA Ha AENCTBALLO npeanpuatue,
KOWTO npeanonara, 4ye [py*KecTBoTo We NPoab/AXKN AeMHOCTTa cM B 0603pumo 6baelLe.



M npes3 HacToAulLaTa roAnHa, CEPUO3HO MKOHOMMYECKO Bb3AENCTBME OKa3BaT PaKToOpu, CBbP3aHMU C
reonosITMYECKO M BOEHHO MPOTMBOMOCTABAHE B PA3/IMMHM TOYKM Ha cBeTa. Cepuo3eH M3TOYHMK Ha
HecTabUAHOCT N OTPULLATENHO MKOHOMMUYECKO Bb3LENCTBUE NPOAbLAXKABa A3 6bae Hax/iyBaHeTo Ha Pycus B
YKpainHa. HeratnsHute edpektn 6saxa YyMHOKEHU cies BbBANMYAHETO Ha M3paen BbB BOMHA B MBMUATA Ma3a B
Banskna M3TOK, KakTo U OT gectabunnsmpalumte AencTBUA HA MEMEHCKUTE XYTU Cpelly MeXAyHapoaHuA
CTOKOB TpaduK no KopabonnasaTeNHOTO Tpace Ha CyeLKna KaHan.

ToBa Hanara BHUMaTE/IEH Nperfes U pasrnexaaHe Ha NPomusTUYaLWmUTe oT Te3n cbbuTna cHeToBOAHMU
nocnegunum 3a NpegnpuUaTUATa, YMATO AEUHOCT 6MBaA 3acerHaTa OT Pa3sBUTMETO Ha KOHGANKTMTE. Kbm 31 mapT
2024 r. edpekTuTe ce o4akBa ga pedieKTUpaT Bbpxy PUHAHCOBUTE OTYETM HA OTYMTALLMTE Ce NpeanpuUATUA oT
pas3nnyHKu BpaHLwoBe, Nopaau:

e OrpaHuyeHuATa B A0OCTbNa Ha pyckuTe 6aHKM Oo cuctemata SWIFT, Koeto Boau Ao
YBENYEHME HA KPEAUTHMA PUCK NPU CbbMpaHe Ha B3EMAHUATA NO JOTOBOPYU C KINEHTH;
e Hanmume Ha NpeAnocTaBKM 33 06e3ULEHKM Ha GMHAHCOBM AKTMBU — NPenOCTaBEHU 33eMM,
B3€MaHMA N MHBECTULMWN B PYCKN AbPKABHM M KOPNOPATUBHU 06 auraumu;
e Hannume Ha npeanocTaBkM 33 06e3UeHKM Ha HePUHAHCOBM aKTUBM, BKJIOUUTENHO
npekpaTaBaHe Ha AeWHOCTM U HeobX04MMOCT OT KaacuduKaumsa/peknacndmKauma Ha akTUBM
KaTo AbprKaHW 3a Npoaaxoba;
e OueHKa 3a HapylweHWs NO AOroBOPW 3a [0CTaBKa, Bb3HWMKBAHE Ha HenpeaBUAEHM
3a4b/IKeHuA n 3arybu.;
o EdeKTu BbpXy cnopasymeHus 3a pUHaHCUpPaHe, BKAKOYUTENHO B Pe3yATaT OT OrpaHUYeHMA B
JNINKBUAHOCTTA U Bb3MOXKHU HAPYLUEHWUA B CNOPA3YMEHUATA;
e Knacudukauma Ha HaNMYHUTE NAPUYHM CPenCcTBa M MAPUYHWU EKBMBANEHTUM M Han4yme Ha
OrpaHU4YeHuATa B NpaBaTa 3a pasnopeKaaHe C TAX B C1IeACTBME HA MHBA3UATA U HA/NOXKeHUTe
CaHKUMK;
o [lpernes Ha eKcnosvMUMUTE B YyXKAECTPAHHa BajsyTa M BaJlYyTHM NPEBOLAU B YyXKAECTPaHHA
BaNyTa;
o Bb3MOXKHOCT 33 KOHTPO/A W BAWAHME BbPXY CbLUECTBYBAWM CbTPYAHWLM U MHBECTULMUMK B
Apy»xectBa B Pycus, YkpaiiHa u U3paen;
e BauvAHWe Ha cbbuTUA cnen 6anaHcoBaTa AaTa BbpPXy PUHaHCOBATA MHGOPMaUms Kbm 31 mapT
2024 1. 1 cBBP3aHOTO C TOBA OMNOBECTABAHE HAa HEKOPUIMpPaLLM CbOUTUS;
e [lpeueHKa 3a AeWcTBalLO NpeanpuAaTME BbBB BPb3KA CbC crneumduyHM Bb3AENCTBUA Ha
WMHBa3MATA U HA/ZIOXKEHUTE CaHKLU MU BbPXY GUHAHCOBMA OTYETHA OTYUTALLUTE Ce NPeanpPUATUS;
o EdeKTM OT HACTbNUAN U3SMEHEHMA NN NPEKPATEHU SOTOBOPU C KNUEHTH;
e [IpomeHM B MeTOAa Ha ypexgaHe Ha Bb3HarpaxaeHus, 3annawaHuy Ha 6asa Ha akumu;
Bb3geicTBMe Ha pacTawaTa MHpAaLUA U AMXBEHUTE HUBA
MHoro npeanpuatTva u Fpynu oT pasinyHM BpPaHLIOBE U CTPAHM M3NUTBAT edeKTa OT HAPACTBALUMTE HMBA Ha
MHbNALMATA U IMXBEHUTE NPOLLEHTU, KOMTO 3acAra BCUYKM acnNeKkTU Ha BusHeca M BOAAT 4O HapacTBaHe Ha
HapacTBaHe Ha pa3xoanTe 3a CYpPOBUHM M paboTHA CMANA, A CHLLO M A0 NPOMEHW B MOBEAEHNETO HA KNUEHTUTE
W HapaCTBAHETO HA KpeaMTHUA PUCK. Bb3aecTBMETO Ha MHPAALMATA U IMXBEHUTE HMBA 3aCerHa BKAKOYUTENHO
npouecuTe Ha B3eMaHe Ha MHBECTULUMOHHU U GUHAHCOBM PeLLeHMA U NpoLLeca Ha NPeroBopu 3a JorosapsaHe
Ha yCNOBMA M MapameTpu No Te3n JOroBOpU.
OyakBa ce epeKTbT OT Te3M HEraTUBHU MKOHOMMYECKM NPOL,ECU BbPXY GUHAHCOBUTE OTYETM HA OTYMUTALLLOTO Ce
Apy»KecTBo Aa 6bae cbecTBeH. O4akBaHUTE HeraTMBHU Nocaeanum ob6xBaLLaT:
. BanaHue Bbpxy UsmepeHuUTe CpaBeaMBu CTOMHOCTU Ha aKTUBU U NacuBK;
. EdbekT BbpXy NporHosvpaHute 6bAeln NAPUYHU NOTOUM U MPUIONKEHU AUCKOHTOBU MPOLEHTH,
M3MNON3BaHW 33 OnpeAensHe Ha HAcToAWATa CTOMHOCT, MHAMKAaTOpuTe 3a obesueHKa WM TecToBeTe 3a
obe3LeHKa;
. EdekTM BbBPXY [OroBOPU C KAMEHTW, BKAKOUUTENHO BbH3LEMCTBMETO BbPXY OYaKBAHUTE KPeaWUTHM
3arybn no MC®O 9 n BbH3LENCTBMETO BbBPXY AOrOBOPWU, KOUTO BK/KOYBAT 3HAYUTENEH KOMMOHEHT Ha
duHaHcmpaHe no MCPO 15;

. EbeKkt oT npomsAHa B OYaKBaHMTE KpeaWuTHWU 3arybym oT GUHAHCOBM MHCTpymeHTM no MCOO 9,
PasNIMYHM OT B3€MaHMA MO AOTOBOPM C KAUEHTH;
. EdeKT Bbpxy NpOBM3MM 33 AbATOCPOYHM AOXOAM HA NMEePCOHANa U OLLEeHKUTE Ha NacMBUTE No NaaHoBe

¢ aednHmpanm goxoam no MCC 19;



HapactBawmrte HMBA Ha VIH(b}'IaLJ,VIHTa N NINXBEHUTE NPOUEHTU UMAT MOTEHUMaNa Aa NMPUYUHAT 3HAYUTE/IHA
HEeCUTypHOCT No OTHOWeHWe oueHABAHETO KaKTO Ha KPaTKOCPO4YHH, TaKa U Ha ABJTOCPOYHUN aKTUBU U NaCUBU.

[py»KecTBoTO MMa MCTOpPMA Ha NevyenuBlla AEMHOCT Npe3 U3MUHAIUTE TOAMHU. TeKywumTe nacusBu KbM
31.03.2024 roa. He npeBMLaBaT TEKYWMTE aKTMBM KbM Tasu gata. CoOOCTBEHUAT Kanutan € MnosoXuTesHa
BennunHa 4 727 xun. NB. U HaagBULWAaBa OCHOBHUA KanuTan ¢ 3 536 xun. ns..

PbKOBOACTBOTO € M3BBPLIMAO 3a4bNO0YEH aHANN3 33 BAUAHUETO HA edeKTUTe BbPXY PUHAHCOBMA OTYET Ha
[py»KecTBOTO, Bb3HWKBAWM B PEe3yNTaT OT M30CTPsALLATA Ce reonoauTMYecka Oo6CTaHOBKA, MopoeHa oOT
KOHOPOHTaUMATA Mexay Pycus n YKpaliHa, KakTo U B pe3yaTaT OT pbCTa B HMBATa HA UHPNALMATA U IMXBEHUTE
MPOLEHTH, C orfes Aa NOTBbPAM OYaKBaHUATA cu, Ye [pyrKecTBOTO LLe MOXKe Aa NPOAbL/XKM A3 CbLLECTBYBA
KaTo AeWcTBaWo npeanpusatue. [py»ecTBOTO CblLO MMa HAMEPEHMETO M CNOCOBHOCTTa Aa npeanpueme
AencTeuA, HeobxoauMM, 33 Aa NPOLABL/XKM Aa CbLECTBYBa KaTo AeNcTBaWo npeanpuatve. OpyKecTBoTo
npoabaXKaesa Aa GYHKUMOHMPA cbobpasHO obuyaiMHaTa cM AEeMHOCT, B U3NbJHEHME HA NPOrHO3HMA MAaH
dWHaHCOBU caenku u onepauumn. [lo momeHTa [py*KeCTBOTO HAMA NMKBUAHWU 3aTpyaHEHMA U 3abaBAHe Ha
[0CTaBKUTE M U3BDBPLUBA HaBpeme NaallaHUATa KbM CBOUTE A0CTaBUYMLMN. PBKOBOACTBOTO Lie NPOAb/KM A3
HabntogaBa NOTEHUMANHOTO Bb3AENCTBME Ha KPU3UTE U Le npeanpueme BCUYKM Bb3MOMKHM CTbMKKU 3a
CMeK4YaBaHe Ha edpekTuTe.

U3ABJIEHUE 3A CbOTBETCTBUE

[pyKecTBOTO BOAM TEKYLLO CYETOBOACTBO M M3roTBs GMHAHCOBUTE CM OTYETM B CbOTBETCTBME C M3MCKBAHMATA
Ha 3aKoHa 3a CYETOBOACTBOTO U MexayHapoaHuTe cyeToBoaHM cTaHaaptm / MCC/ n MeskayHapoaHu
CTaHaapTM 3a ¢uHaHcoBo otuutaHe (MCPO), mspaHne Ha KomwuteTa 3a MeskayHapoaHU CYETOBOAHM
CTaHAapTM U NPUETU 3a NpUIoXKeHne ot EBponeiickma cbio3, B cuia ot/kbm 01.01.2023 r. Kbm gatarta Ha
M3roTBAHETO Ha HacToAWMAT ¢dmnHaHcoB otyeT MCC BkatouBaT MeayHapoaHUTE CYETOBOAHW CTaHAAPTH,
MexayHapoaHUTe CTaHA4apTV 32 PUHAHCOBO OTYMTAHE, Thb/IKyBaHMATA Ha [OCTOAHHNA KOMUTET 3@ Pa3sAiCHEHUA
M TbAKyBaHMATAa Ha KomuTeTa 3a pasacHeHMa Ha MCPO. KomutetbT 3a MCC npeuspgaBa exerogHo
CTaHAapTUTE U Pa3ACHEHUATA KbM TAX, KOUTO cnen dbopmanHoTo oaobpssaHe oT EBponeickua cblo3 ca
Ba/MAHM 33 roguHaTa, 3a KOATO ca M3gageHW. fonama 4YacT OT TAX He ca NPUNOKMMWU 3a AeNHOCTTa Ha
OPYKeCcTBOTO Nopagm cneundumyHmMTe BbNPOCK, KOUTO Ce TPETUPAT B TAX. PbKOBOACTBOTO Ha APYKECTBOTO ce
€ CbobpPasnao CbC BCUUYKM CTaHAAPTU U Pa3siCHEHMA, KOMUTO Ca NPUNOKUMM KbM HErOBaTa AENHOCT U ca NpUeETH
odunuManHo 3a NpuaoxKeHne ot EBponeinckna Cbio3 KbM AaTaTa Ha M3FOTBAHETO Ha HacToAWMA GUHAHCOB
oTYerT.

3a TeKkywaTa ¢MHaHCOBa roaMHa APYXECTBOTO € NPUeno BCUYKO HOBU WU/UAN pPeBU3NPaHU CTaHAApPTU U
Tb/IKyBaHuA, n3gageHun ot CbeeTa no MexxayHapoaHuTe cyeToBogHM cTaHAapTi (CMCC) n pecn. ot KomuTeTta
3a pasAacHeHuATa Ha MCPO, KonTto ca GUAKM yMmecTHM 3a HeroeaTa AeNHOCT.

CbLLECTBEHA UHO®OPMALMUA 3A CHETOBOAHU NOJIUTUKU

npOMEHVI B c4eTOBOAHATA NOJ/INTUKA

MvpeoHayanHo npunazaHe Ha HOBU U3MeEHEeHUSl KbM cbUWjecmeysduu cmaHdapmu, ese3nu 6 cusaa npes
meKywusa omyemeH nepuoo

CuetoBoaHM ctaHaaptM (CMCC) u npueTtn ot EC, ca Bne3nn B cuna 3a TeKyluMsa oTyeTeH nepuog (cneg 01
AHyapu 2024):

UzmeHeHue 8 MCPO 16 ,,/lusuHz2” — I3MeHEHUATa KacanaT 3a4b/IXKEeHMATA NO ANSUHT NpU Npoaaxba u npu
obpaTeH AU3NHI. BbBexAaT ce nocneasaliy M3MCKBAHWMA MO OTHOLIEHWE HA OTYMTAHETO HA NPOAAXK6U 1 Npu
obpaTeH NIM3UHT C LeN NpUBEXKAAHE B CbOTBETCTBUE C M3NCKBAHMATA Ha MCAPO 15 ,Mpuxoamn oT AOroBopwm C
KNMeHTN”. U3ameHeHnAaTa npu obpaTeH ANM3UHT U3UCKBAT NPOAABaYbT — IM3MHIONOyYaTeN Aa onpeaenu aa
peBM3Mpa NM3MHIOBUTE MAalLaHMA, Taka Ye ga He npu3Hae nedvanba uam 3aryba, cBbP3aHa C NPABOTO HA
nosi3BaHe, 3aMa3eHO OT Hero c/ef Aatata Ha 3ano4yBaHe. M3meHeHMsTa He 3acAraT nevyanbu u 3arybu,
NPW3HATK OT NpoAaBayva — IM3NHIONoy4aTes, Bb3HUKHAAW B PE3YATAT Ha YaCTUYHO WAM NBJIHO NPeKpaTABaHe
Ha fgoroBopa 3a obpaTeH AM3WMHI. B cTaHgapTa ca fob6aBeHM M HOBM MPUMEPU 33 UAOCTPUPAHE Ha
nocneABaLLOTO OLEHABAHE Ha aKTMB C NPABO Ha NOA3BaHE M NacMB MO JIM3UHT B Cy4ai Ha Nnpogaxkba u caenkm
C obpaTeH NU3UHT C MPOMEHAUBU IN3NUHIOBU MAAWAHMA. 3a4b/IKEHUETO, KOETO Bb3HMKBA OT CAE/KM 3a



npoaarkba n obpaTeH AN3MHI, KONTO e KnacnduumpaH Kato npoaaxba no MCPO 15, aa ce Knacudpuumpa Kato
3agb/KeHUe no AusuHr. MNpogaBaybT — JIM3MHIONOAyYaTen npuaara NPOMEHUTE CbC 3agHa AaTa B
cvoteetcTeme ¢ MCC 8.

UzmeHeHue 8 MCC 1 ,[TlpedcmassHe Ha ¢puHaHcosume omyemu”

N3meHeHnaTa Ha MCC 1, ny6ankysaHu npes aHyapu 2020 r., 3acAraxa camo NpeacTaBAHETO Ha NacMBUTE KaTo
TEKYLM WAN HETEKYLM B OTYETA 3a PUHAHCOBOTO CbCTOsAHME, 6e3 Aa aKUEeHTMPAT BbPXy CTOMHOCTTA WM
BPEMeTOo Ha NPU3HaBaHe Ha KaKBWUTO M Aa Ca aKTUB, NMacuB, NPUXOAM AN pa3xoan, uan nHdopmauma 3a Tax.
MN3meHeHMATa NOACHABAT, Ye KNacnPuKaumaTa Ha 3a4b/KEHNATA KaTo TEKYLLU AN HETEKYLLM Ce OCHOBaBa Ha
npaBa KOUTO CbLLECTBYBAT B Kpasa Ha OTYETHMA Nepuog, 1, Yye KnacudmkaumaTa He 3aBMCKM OT O4aKBaHMATA 3a
TOBa [a/IV J3[EHO NpeanpuAaTue LWe YNpaXkHWU NpaBOTO CU Aa OTN0XW ypexAaHeTo Ha nacws. JageHo e
06fACHEHWe Ha TOBa, Ye NpaBaTa CblLLECTBYBAT, aKO AOrOBOPUTE HE Ca HAPYLUEHW KbM Kpas Ha OTYETHUA NEPUOL,
n e BbBeAeHa AedUHMLMA Ha NOHATUETO ,,CETBAMEHT” 33 Aa CTaHe ACHO, Y€ CEeTb/IMEHTBLT € NPEXBbPAAHE Ha
NnapuvyHM CcpeacTBa KbM KOHTpAreHTa, WM Ha KanuTanoBW MHCTPYMEHTM, APYrU aKTUBU WU YCAYTW.
M3meHeHnATa ce npuaarat CbC 3a4Ha AaTa 3a rOAMLWHM Nepmnogm, 3anoysawim Ha unn cneg 1 anyapum 2024 r.,

UzmeHeHue e MCC 12 [laHbyu 6bpxy 0oxo0a — MexcdyHapooHa OaHbYHa pegopma — lMpumepHu npasuaa om emopu
cmunb.

CbBeTbT No MexayHapoaHute cuyetoBogHM cTaHaaptn (CMCC) uspgage nameHeHua Ha MexayHapoaeH
cyeToBOAEH CTaHAapT 12 daHbum Bbpxy goxogda (MCC 12). C Tesn usmeHeHua 6e BbBEAEHO BPEMEHHO
M3KAOYEHWNE OT 3a4b/IKEHMETO 33 0CHETOBOAABAHE HA OTCPOYEHUTE AaHDBLUM, NPOMU3TMYALLM OT BbBEXJAHETO
Ha npuMmepHUTe nNpasuna Ha OUCP oT BTOpM CTbAIO, KAKTO M LiesieHaco4YeHM ONOBECTABAHMA 3a 3acerHature
npeanpuatusa. BpemeHHOTO M3KAtoueHMe TpsibBa Aa 3amMoyHe Aa ce npuaara BegHara cief uU3gaBaHeTo Ha
nocoyeHuTe nsmeHeHunsa ot CMCC u c obpaTHa cmna B cboTBeTCTBME C MeXayHapoaeH CYETOBOAEH CTaHAApT
8 CyeTOBOAHA NONUTUKA, MPOMEHM B CYETOBOAHMUTE NPUBAN3UTENTHM OLLEHKM 1 rpewwku (MCC 8). U3nckBaHuATa
3a onoBecTABaHe TpAbBa Aa ce npwunaraTt 3a rOAUWHKUTE OTYETHU Nepuogm, 3anoysalin Ha 1 aHyapu 2023 r.
Wnn cnep Tasum gata. [pyKecteaTa He ca ANbXKHU Aa NpuaaraT M3MCKBAHUATA 3a ONOBECTABaHE B MEXANHHUTE
OUMHaAHCOBK OTYETU 33 MEXAUHHUTE NepMoaum, 3aBbpLluBaLlLm Ha 31 mapTt 2024 r. unm npeau Tasu aaTa

Hoeu cmaHdapmu u usmeHeHUA HA cbwecmaysauwu cmaHéapmu, uzdadeHu om CMCC, koumo ece ouje He
ca npuemu om EC

U3meHeHua Ha MC®O 10 KoHconudupaHu ¢puHaHcoeu omyemu u MCC 28 UHeecmuyuu e acoyuupaHu npeonpuamusn
u CbemecmHu npednpuamus

MpomeHUTe KacaAaT npoaaxba uan BHacAHE Ha aKTUBM MeXKAY UHBECTUTOP M HEFOB aCOLMMUPaH UM CbBMECTHO
npeanpuatue (JaTa Ha BAM3aHe B CUa € NpemaxHaTa BpeMeHHo oT |ASB).

N3meHeHnaTa Ha MC®PO 10 1 MCC 28 ce 3aHMMABAT CbC CUTYaLMMK, NPU KOMTO MMA Npoaaxkba uamM MMNopT Ha
aKTUBU MeXAy UHBECTUTOP U HEroBO acoOLMMPAHO NN CbBMECTHO NpeanpuaTtue.

U3meHeHus Ha MICC 21 Ecpekmu om npomeHume 8 obmeHHUmMe Kypcose

(BepcunaTa, uspageHa ot IASB, e B cuna 3a rogmiHy nepuoau, 3ano4ysallm Ha unm cneg 1 aHyapu 2025r.)
N3meHeHMATa rnacaT, Yye eiHa BanyTa e 06MeHAeMa, KOraTo NpeanpuaTMeTo Moxe Aa ob6MeHU Ta3un BanyTa 3a
Apyra BanyTa ypes nasapHu nam obMeHHN MexaHU3MM, KOUTO Cb34aBaT U3NBJAHUMM NPaBa M 3aab/KeHus bes
HeonpaBgaHo 3abaBsaHe.

EnHa BanyTa He moXKe Aa ce 06MeHA B Apyra BasyTa, ako NpeAnpUATUETO MOXKe Aa NOoJIyYn CaMo He3HauMTeHa
CyMa OT ApyraTa BanyTa.

AKO AafieHa BaslyTa He e obMeHsAeMa KbM aTaTa Ha OLeHsABaHe, NPeAnpUATUETO € ANbXKHO Aa OUEHU CnoT
0BMEHEH KypC KaTo Kypc, KOMTO 61 ce NPUIOKUA KbM pefoBHA 0OMEHHA cAe/ika MexKay Na3apHU y4acTHULM
KbM [aTaTa Ha M3mepBaHe npu npeobaasaBalliym MKOHOMUYECKM YCN0BUA.

AKO fageHa BanyTa He e obmeHsAema, OT MPeAnpUATUETO Ce M3WUCKBA Aa paskpue MHPopmauma, KoATo
Nno3Bo/IsiBa Ha NoTpebutennte Ha MHGopmaumna oT HelHuTe PUHAHCOBM OTYETM Aa pas3bepeTe Kak M 3auWl0
Ba/syTaTa He e obmeHMMa B Apyra BanyTa, U KaK TOBa BAMAE MM Ce O4YaKBa Aa NoBAuAe Ha PpUHAHCOBUTE
pe3yntati, PUHAHCOBOTO CbCTOAHME M NAPUYHUTE NOTOLM HA NPESNPUATUETO.



UzmeHeHusa Ha MICC 7 Omyemu 3a napu4Hume nomoyu u MC®O 7 duHaHcosu uHcmpymeHmu: OnosecmsAeaHus:
CnopasymeHus 3a ¢uHaHcupaHe Ha 0ocmas4yuyu (uzdadeHu Ha 25 mali 2023 2.), 8 cuna om 1 AaHyapu 2024 2.
N3meHeHMATa 006aBAT M3NCKBaHe 3a onosecTABaHe Kbm MCC 7, B KOETO ce NOCoYBa, Ye NpeanpuaTmeTo e
ONBKHO O3 ONOBeCTM MHGOPMALMA 33 CBOUTE CNOPa3ymMeHMAa 3a GUHAHCMPAHe Ha AOCTaBYULM, KOETO AaBa
Bb3MOXHOCT Ha M0/A3BaTENNTE HA PUHAHCOBUTE OTYETU A3 OLLEHAT ePeKTUTE OT Te3U CNOpPasyMeEHUA BBPXY
3a4b/KEHUATA M NAapUYHMTE noToumn Ha npegnpuAatveto. OcBeH ToBa MCHO 7 belse M3MeHeH, 3a ga ce
006aBAT cnopasymeHua 3a GUHAHCMPaAHE Ha A0CTaBYMUM KaTo MPUMEP B PAaMKUTE Ha WM3UCKBaHMATA 3a
onoBecTABaHe Ha MHPOPMALMA OTHOCHO M3/I0XKEHOCTTA Ha NPeanpUATUETO Ha KOHUEHTPAUMA Ha NNKBUAEH
puckK.

TepmuHDBT "cnopasymeHuna 3a puHaHCcUpaHe Ha gocTaBumum" He e aeduHUpPaH. BMecTo ToBa M3MeEHEHUATa
OMNUCBAT XapaKTEPUCTUKMTE HA CNOPaA3yMeHUNe, 32 KOETO NpeanpUATUETO We 6bae 3a4b/XKeHO Aa NpefoCcTaBu
nHbopmaumaTa.

3a fa ce NOoCTUrHe Lie/iTa Ha OMOBEeCTABAHETO, NPeANPUATMETO Lie 6bae 3a4b/XKeHO Aa onosecT 06061eHo
3a CBOMTE CropasymeHunsa 3a pUHaHCUpaHe Ha J0CTaBUNLIN:

CpokoBeTe 1 ycnoBUATA Ha JOrOBOPEHOCTUTE

banaHcoBaTa CTOMHOCT U CBbP3aHMTE C HeA CTaTUM, NpeacTaBeHM B OT4YeTa 33 GMHAHCOBOTO CbCTOAHME Ha
npeanpuATMETO, Ha 3a4b/IKEHNATA, KOUMTO Ca YACT OT CNOPaA3yMeHUATA

banaHcoBaTa Cyma W CBbp3aHUTE C HeA CTATUMW, 338 KOMTO AOCTAaBUYMLUTE BeYye Ca MOAYYMAM NaallaHe oT
npeaocTaBAwnTe GUHaAHCUpPaHe

[ManasoHu Ha NaaeKnTe Ha NalllaHe KaKTo 3a Te3n GMHAHCOBM 334 b/IXKEHNS, KOMTO Ca YacT OT CNopasymeHue
3a ¢MHaAHCMpaHe Ha AOCTAaBUMK, TaKa M 33 CPaBHUMM TbProBCKM 3aAb/IKEHWUA, KOMTO He ca 4acT oT
cnopasymeHue 3a PUHaHCMpPaHe Ha AOCTaBYMK

NHPopmauma 3a IMKBUAHMA PUCK

MN3meHeHMATa, KOUTO CbAbPMKAT cNeundrUYHN NPexoaHn obneKkyeHUs 3a NbPBUA FOAULLIEH OTYETEH Mepuoa,
npe3 KoMTo NpeanpuATMETO npuaara M3MeEHEHWUATa, Ca MNPUIOKUMM 33 TOAULLIHUTE OTYETHU Nepuoam,
3anoysalLm Ha uam cneg 1 sHyapu 2024 r. PaspelsaBa ce No-paHHO nNpuaaraHe.

Hactoawmat uHanemnayaneH GUHAHCOB OTYET € U3FOTBEH B XMNAAM NEBA, aKO He € yKa3aHo Apyro.

OTyeTHUAT nepuog obxsalta ot 01 aHyapu go 31 mapT. TeKyl, oTyeTeH nepuog, - 2024 roanHa. MpeaxoneH
oTyeTeH nepunog, - 2023 rogmHa.

[py*KecTBoTO e Bb3Npmneno ga U3roted n npeacrasa eanH OTueT 3a BceobxBaTHUS aoxoa.
Hacroawumar (bVIHaHCOB oT4yeT € nHausuayaneH ¢MHaHCOB OTYET Ha A PYyXKecTBOoTO.

[py»KecTBOTO He e U3roTBU/I0 KOHCOAUAMPAHNA U PUHAHCOB OTYET KbM AaTaTa Ha M3roTBAHE HA HACTOALLMA
UHAMBUAYyaNneH GUHAHCOB OTYeT 3a [lpy*KecTBOTO M AbLLEPHOTO MYy APYXKECTBO, TaKa KAKTO Ce W3UCKBA
cbrnacHo MC®O 10. [pyXKecTBOTO € NPUIOKUAO UHTEPNpPeTaLmaTa, KOATO Ce CbAbpXKa B MEMOpPAHAYMa,
KONTO e uspaneH ot EBponeickata Komucma — T ,BbTpelseH nasap M ycayru“, oTHOCHO cpellata Ha
CuetoBogHuna PerynatopeH Komwuter (gokymeHT ARC/08/2007), KOWTO pasrnexna OTHOLIEHUATA MEeay
Perynaymunte Ha PernameHTa 3a npuema Ha MCC n ®upmenun Oupektnsun 4 u 7. EBponeickata Komncns e Ha
MHeHMe, Ye ako [ pyxecTBoTo U3bepe nau e 3afb/XKEHO Aa U3rOTBM CBOUTE MHAMBUAYANHU GUHAHCOBU OTHETHU
cbrnacHo MC®O, npuetu 3a npunaraHe ot EBponemckuna Cblo3, TO Te MOXe Aa ce U3roTBAT M NpencTaBaT
He3aBMCUMO OT U3FOTBAHETO U NPEACTAaBAHETO Ha KOHCONNAMPAHUTE GUHAHCOBU OTYETU.

B KoHconMAauMpaHuTe QUHAHCOBM OTYETM, ADbLIEPHOTO APYXHecTBo uWe 6bae KoHcoanaupaHo. Tesu
MHAMBUAYANHM GUHAHCOBM OTYETM Ca U3rOTBEHU, 3apafv M3UCKBAHWATa Ha 3aKOHOAATE/ICTBOTO B bbsrapus.

3a Aa moraT Aa npuaobuaT nbaHa npeacTasa 3a GMHAHCOBOTO CbCTOSAAHME, pe3yaTaTUTe OT AeMHOCTTa, KaKTo U
33 NPpoMeHuTe BbB GPMHAHCOBOTO CbCTOAHME Ha [PYKeCTBOTO M HEroBOTO AbLIEPHO APYMKECTBO KaTo LANO,
notpebutenuTe Ha TO3N uHAMBMAyaneH GUHAHCOB OTYEeT e HeobxoAMmMOo fAa ro 4Yerar 3aeAHO C
KOHCONMANpaHMA GMHAHCOB OTYET, BeAHara Wom Tol 6bae npeaocTaseH.

Bb/rapcKoTo 3aKoHOAATENCTBO He 3abpaHsaBa pelleHMe Ha 06WoTo cbbpaHue Ha [py»KecTBOTO 3a NpuemaHe



Ha roAMLLHUA CYETOBOAEH OTYeT Aa 6bae OTMeHeHO (Mo HaA/eXHUA pea) U B caydal Ha HeobxoaMmocT aa
6bae cbCcTaBeH 1 Ny6/IMKYBaH HOB KOPUIMpPaH CYeTOBOAEH OTHET 3a CblliaTa CYETOBOAHA roamHa.

MuHumanHa cpaBHUTeNIHA UHPOpPMaLUA

C u3KAoYeHMe Ha caydauTe, KoraTo MCOO paspelwasaT WUAW U3UCKBAT APYro, APYKECTBOTO NpeacTass
CPaBHUTENHA WHOpPMaUMA MO OTHOLWEHWEe Ha NpeaxodeH Nepuod 3a BCUYKM CYMM, OTYETEHU BbHB
$MHAHCOBUTE OTYETM 33 TEKYLUMA NEePUO.

[py»ecTBOTO NpeacTaBa KaTo MMHUMYM ABa OTYeTa 38 PUHAHCOBOTO CbCTOSHME, ABA OTYETa 3a Neyanbara
unu 3arybata M gpyrua BceobxBaTeH A0OX04, ABa OTAE/NHM OT4YeTa 3a neyanbata wau 3arybaTta (ako ce
npeacTaBAT TakMBa), ABa OTYETa 33 NapUYHMTE NOTOLUM M ABa OTYETa 3a NPOMEHUTE B COBCTBEHWUA KanuTan u
CBbP3aHUTE C TAX NOACHUTENHWN NPUIOKEHUS.

KoraTo TekcToBaTa onucatesHa WHOOPMAUMA, Cbabp)Kalwa Cce BbB ¢UHAHCOBUTE OTYETM 3a
npegxoaHua/npeaxoaHnTe nepuoa(un), npogbaxKasa Aa 6bae akTyasHa M 33 TeKywMs nepuos ce npasu
BPb3Ka C NpeaxoaHus, ocobeHo KOraTo TOBa € CBbP3aHO C HECUTYPHOCTU, MPUBAN3UTENHM OLLEHKM, NPOBU3UM
NN 06e3LEHKMN.

ba3u 3a oueHABaHe, N3no/s1i3BaHu NpuU U3roTBAHETO Ha dlechosme oTyeTn

®UHAHCOBMAT OTYET e U3roTBeH Ha Ha3aTa Ha UCTOpUYECKaTa LeHa, C U3KIYEeHWe Ha onpeaeneHn MUMOTU U
$OUMHAHCOBU MHCTPYMEHTHU, KOMTO Ce OTYMTaT Mo NpPeoueHeHa CTOMHOCT UK cnpaBes/inBa CTOMHOCT B Kpas Ha
BCEKM OTYETEH NEepuoa, KaKTo e 06ACHEHO B cYETOBOAHATa MNOMUTHUKA NO-40NY.

UcTopuyeckaTa LueHa obUKHOBEHO ce Ha3npa Ha cnpaBea/iMBaTa CTOMHOCT Ha Bb3HArparkAeHMEeTo, KoeTo e
OB/IKMMO (A0rOBOPEHO) MPY 3aMAHA Ha CTOKU U YCAYTH.

CnpaBeg/siMBa CTOMHOCT € LeHaTa, KoATo 6M buna nonyyeHa npu npogaxkba Ha akTUB MAW NaaTeHa npu
NPexBbp/ISHETO Ha 3a4b/IKeHMe Npu obunyaliHa caenKka mexay nasapHu y4acTHUMUM KbM AaTaTa Ha OLeHsABaHe,
He3aBMCMMO OT TOBA Aa/1M Ta3u LieHa e NPAKo HabagaBaHa MAKM OLLeHABA KaTo ce M3N03Ba Apyra TeXHWUKa 3a
oueHKa. Mpu onpeaenaHe Ha cnpaBeAnnBaTa CTOMHOCT Ha eAMH aKTUB UAM Nacus, [pyXecTBOTO B3ema noj,
BHMMaHME XapaKTepPUCTUKUTE Ha aKTUB WUAM MacuB, TaKa, KaKTO y4acTHMUMTE Ha Masapa buxa B3enn Tesu
XapaKTepucTMKM npeasua npu LeHoobpasyBaHETO Ha aKTMBa MAM NacMBa KbM AaTaTa Ha OLeHsABaHe.
CnpaBea/iMBa CTOMHOCT 3a U3MepBaHe M/1aM onoBecTaBaHe B TO3M GUHAHCOB OTYET, Ce onpeaens Ha TaKaBsa
6a3a, c M3KNoYeHUe Ha basaTa Ha akuuK, NaaTeXKHU onepalmm, KomMTo ca B obxeata Ha MC®O 2, AM3nMHrosu
caenkn, Kouto ca B obxeata Ha MCC 17, u nM3mepBaHMA, KOUTO MMaT HAKOM MPUANKK CbC cnpasBennea
CTOMHOCT, HO He ca no cnpaBeAnuBa CTOMHOCT, KaTo HeTHa peanusyema ctoiiHocT 8 MCC 2 uaun CTOMHOCT B
ynotpeba B MCC 36.

MpunaraHeTo Ha cnpaBeanMBa CTOMHOCT e noApobHO onosecTeHo pasgen ,OnpegensHe Ha cnpasennBa
CTOMHOCT",

MapuyHM No3numumn BbB GUHAHCOBUA OTYET C HECUTYPHOCT B U3MEpPBaAHETO

Mpw NpuaaraHeTo Ha CYETOBOAHUTE MOJUTUKM Ha [ pyKeCTBOTO, KOMTO €A ONMCAaHU B HENEKKNUTE B HACTOALLOTO
npuaoxeHne, PbKoBOACTBOTO Ha [lpy»KeCcTBOTO € AMbXKHO Aa NPaBu NPELEHKU, NPUBANIUTENHU OLLEHKM U
npeanonoxeHuA 3a 6anaHcoBaTa CTOMHOCT HA AaKTUBUTE M NMacUBUTE, KOUMTO HE Ca ECHO BUAMMMU OT ApPYru
n3ToYHMLM. CbOTBETHO, GUHAHCOBUTE OTYETM MOTaT A3 CbAbPKAT NO3ULMMK CbC 3HAUYUTENHA HECUTYPHOCT B
nsmepsaHeTo. lMpeLeHKUTe U CBbP3aHUTE C TAX NPEeSNO/IOKEHUA, Kacaellm TakMBa nosnumn, ce 6asmpar Ha
NCTOPUYECKUA ONUT U ApYyrn GaKTOPU, KOUTO Ce CYMTaT 3a noaxoasawm. [leiicTButenHuTe pesyntatm moraT Aa
ce pa3/inyaBaT OT Te3N OLEHKM.

MpeLeHKUTe N OCHOBHUTE NPeANONIOXKEHUA Ce NpernexaaT Ha Tekyuwa 6asa. MNpepaboTeHnte cyeToBOAHMU
OLEHKM ce Mpu3HaBaT B Nepuoaa, B KOWTO OLlEeHKaTa e npepasrfiefaHa, ako npernena 3acara camo To3u
nepuoa, Uan B Nnepuoa Ha npepasriexgaHeto u 6baeLiy nepmoam, ako nperneauTe 3acAraT KakTo TeKyLmA
n 6baewnTe nepnoam.

KpUTMYHNUTE CYETOBOAHW NPELEeHKMU ca Nogpo6HO onoBecTeHN B pasgen ,,KpUTUUYHU CHETOBOLHM NPELLEHKM U
NPMOAN3UTENHN OLLEHKK .

Mpw NpuaaraHeTo Ha CYETOBOAHUTE MOJUTUKM Ha [ pyKeCcTBOTO, KOMTO Ca ONMCaHM B HENEKKNUTE B HACTOALLOTO
NPWUIOXKEHNE, PbKOBOACTBOTO Ha [pPyKeCcTBOTO € ANbKHO Aa NpaBu NpeueHKU, NPpUBANIUTENHN OLLEHKMU U
npeAnonoXKeHua 3a 6banaHcoBaTa CTOMHOCT Ha aKTUBUTE M MAacUBUTE, KOUTO HE Ca NECHO BUAWMM OT ApPYru
M3TOYHMLM. [peLeHKUTe U CBBP3AHNUTE C TAX NPeAnosIoKeHUsA ce 6a3npaT Ha UCTOPUYECKUA ONUT U ApYTU



dbaKTOpK, KOMTO ce cuuTaT 3a noaxoAsawm. [ledcTBUTeNHUTE pe3yaTaTu MoraT Aa ce pas/iMyaBaT OT Tesu
OLEHKMU.

MpeueHKUTE M OCHOBHUTE MPEANOJIOKEHUA Ce MPernexaaT Ha Tekywa 6as3a. MpepaboTeHnTe cH4eTOBOAHMU
OLIeHKM ce npu3HaBaT B Nepuoa, B KOWTO OLEHKaTa e npepasrfiefaHa, ako npernega 3acaAra camo TO3u
nepuvog, UAu B Nnepuoa Ha npepasrnexxgaHeTo n 6baewm nepuoan, ako nperneanTe 3acaraT KakTo TeKyLLMS
n 6baelwmnTe nepmoaum.

M3roTBssHETO Ha ¢UHAHCOB OT4YeT No MexayHapoaHuTe CTaHAApPTM 3a PUHAHCOBO OTYUTAHE, M3MCKBA
PBbKOBOACTBOTO 4@ HAaMNpPaBW HAKOW NPUBANU3UTENHWN CYETOBOAHM OLEHKU U NPEANONOMKEHNA, KOUTO Ce OTHACAT
00 [OKNaABaHUTE aKTMBU M MacUBU, ONOBECTEHUTE YCIOBHN aKTUBU M MACUBU, KAKTO M A0 NPU3HATUTE pPasxoau
M npuxoau 3a nepuoga. Tesnm NpuUbAUIUTENHU OLEHKMU, HAYMCAEHUA U NPeanosOXKEeHUs ca OCHOBaHM Ha
MHbOPMAUMATA, KOATO € HaMYyHa KbM Kpas Ha OTYETHWUA nepuog, nopaam Koeto bbaelwmte pakTUyecku
pesyntati 6uxa mornm aa 6baat PasIMUYHK OT TAX.

Mo3numn BbB GMHAHCOBUA OTYET, CbAbPMKALLN HECUTYPHOCT B M3MEPBAHETO U K/AKOYOBU NpUBAU3UTENHMU
npeanoioXeHns, CBbP3aHn C TAX:

Mone3eH ¥ueom Ha OvnzompaiiHume akmueu

PbKoBOACTBOTO Ha APYMKECTBOTO OMpPeAesss OYakBaHMUA MOJIE3eH XMBOT M aMOPTU3ALUMOHHUTE HOPMMU,
npuaaraHu Npu HauyucasiBaHe Ha pPasxoAuTe 3a aMOpTM3aLMKM, CBbP3aHM C MPUTENKABAHUTE AbJrOTPANHU
akTMBK. Tasu npmbansmTesiHa oueHKa ce 6a3mpa Ha NPOEKLUUA Ha XKUSHEHUA LMK/ Ha akTUBUTE. TA MoXKe Aa
ce NMPOMEHM B 3HAUUTE/IHA CTEMNEeH B pe3yaTaT Ha MPOMEHM Ha nasapHaTa cpeda u apyrun gpaktopu.
Cnpasedausa cmoliHocm Ha (hUHAHCOB8U UHCMPYMEHMU U UHBeCMUYUOHHU umomu

MHBECTULUMOHHUTE UMOTU U OUHAHCOBUTE MHCTPYMEHTM Ce MNpepasr/iexkaaT 3a Ha/Myuue Ha yc/ioBus 3a
npeoueHKa nan obesleHKa cbobpasHO TAXHATA cnpaBeasiMBa CTOMHOCT. OnpeaensHeTo Ha crnpaBediMBaTa
CTOMHOCT € OMOBECTEHO MO HaTaTbK B OTYeTa.

Ob6e3ueHKa Ha akmusu

HeTekywuTe HedbMHAHCOBM aKTUBM Ce NpepasrnerKaaT 3a Haimune Ha obesueHKa, KoraTo ca Hasmue cbbuTtus
MAKM MMa npomsiHa B obcToATencTBaTa, NOACKasBallM, 4Ye 6GanaHcoBaTa CTOMHOCT Ha aKTUBUTE He e
Bb3CcTaHOBMMaA. 3a 3aryba oT obeslLeHKa ce Npu3HaBa cymaTa, C KOATO HanaHcoBaTa CTOMHOCT HaAXBbpAs
Bb3CTaHOBMMaTa. Bb3cTaHOBMMATa CTOMHOCT € No-BMCOKaTa OT HeTHaTa NpPoAaKHa CTOMHOCT U CTOMHOCTTA B
ynotpeba. 3a ga ce onpegenn CTOMHOCTTa B ynoTpeba, akKTUBUTE ce rpynupaT B HaM-mManKuUTe Bb3MOXKHU
pa3srpaHUYMMm eaMHULM, FeHepupaLLy NapuyH1 NOTOLM.

O4YaKeaHU KpedumHu 3a2ybu om ¢puHaHCO8U AKMUBU U 83eMaHUs

3a KPaTKOCPOYHU TbProBCKM B3eMaHUA 6e3 3HaunTeneH PUHaAHCOB KOMMOHEHT [Jpy*KeCcTBOTO Npuaara noaxoa,
B cboTBeTcTBME ¢ MCDHO 9, n nsmepBa NpoBM3MATa 3a 0be3LEeHKa CNPAMO OYaKBaHUTE KpeauTHUM 3arybu 3a
LLeNIns CPOK OT MOMEHTa Ha MbPBOHaYaIHO NpU3HaBaHe Ha GUHAHCOBUTE aKTUBM.

lposusuu

MpoBu3nA ce NpM3HaBa B CHETOBOAHMA BafaHC M KaTo TEKYLL, pa3xos, KoraTo ApYKecTBOTO MMa NPaBHO MUK
KOHCTPYKTUBHO 334 bJ/I’KEHME B pe3yaTaT Ha MUHAN0 CbOMTUE U MMa BEPOATHOCT 3a NOKPUBAHETO 1 Aa bbae
HeobxoaMm onpefesieH M3XoAasalw, MOTOK, CbAbPXKall, MKOHOMWYECKM nossu. [poBusmAaTa € peanHo
CbLLLECTBYBALLO 3a4b/IKEHNE HA NPeanpuATMETO KbM AaTaTa Ha PUHAHCOBMA OTYET, 3@ KOeTO cymaTa Wau
BPEMETO Ha noracsiBaHe ca HECUTYPHU, HEONpPeAEeNMMM C TOYHOCT.

3a npu3HaBaHeTO W ce npwuaara Han-gobpata W HagdexKAHa npubansMTenHa OUeHKa Ha pasxoamTe,
HeobXxo04MMM 32 NOKPUBAHE Ha TEKYLLLOTO 3a4b/IXKEHNE KbM AaTaTa Ha oT4eTa 3a UHAHCOBOTO CbCTOSHUE, NPU
OTYMTAHETO Ha KOATO ce B3eMaT Mo BHMMAHWE PUCKOBM M HECUTYPHU CbOUTUA M O0BCTOATENCTBA, KOUTO M
CbMbTCTBAT.

B Kpas Ha BCeKM cneppall, OTYETEH Nepuoj CymuTe Ha NPU3HaTUTE NPOBU3UM Ce Mpepasriexaat v npu
HeobX0AMMOCT Ce aKTyanusmpaT upe3 AOoHauYUC/IsBaHe Ha MPOBU3UM WMAM 4Ype3 Hama/lsBaHe Ha Bedvye
OTYETEHUTE NPOBU3UMU, C LIS TAXHATA Hali- 4obpa NpnbAN3UTENHA OLEHKA. B cnyyauTe, B KOUTO Ce YCTaHOBM,
ye 3a NoracABaHETO Ha 3aA4b/IKEHMETO Beye He e BePOATHO Zla HacTbMNU M3TUYAHE Ha Pecypcu, CbAbpKallim
MKOHOMMYECKUN NON3K, NPOBU3UATA Ce penHTerpupa. EGekTbT oT npomsaHaTa Ha NpubAn3UTENHATa CHETOBOAHA
CTOMHOCT Ce BK/II0YBA B CblUaTa CTaTUA Ha OoT4YeTa 3a nevanbarta unu 3arybata u Apyrusa BceobxsaTeH Aoxoa,
KoATo 1 6una M3nonssaHa 3a NnpnbansnTenHaTa CTOMHOCT Npeau ToBa.

MpubauzumenHu oyeHKU 3a omcpoyeHU OaHbvYU

MNpu3HaBaHETO Ha OTCPOYEHU AaHBUYHM aKTUBMU M MACUBKU BKAKOUBA CbCTABAHETO Ha cepusA OT AOMyCKaHuA.
OpyxecTBoTo TpsAbGBa Aa OLEHN BPEMETO Ha Bb3CTAHOBSABAHE HA BPEMEHHM Pa3/INKK, Aasin € Bb3MOXKHO Te A3
He 6b4aT Bb3CTaHOBEHW B NpeaBnanmo bbaelle, Uan AOKOKO AaHbYHMUTE CTaBKM Ce OYaKBa Aa ce npunarat




3a Nepuoa, Korato akKTMBbLT Le Ce peannsmpa WaM NacuBbLT We ce ypeau. ToBa 03HadyaBa, Ye [py»KecTBoTo
npasu NPeanonoKeHUA 3a AaHbYHOTO CM MaHUpPaHe U NEPUOANYHO MM OLLEHABA NOBTOPHO, 33 A3 OTPasAT
npomsaHaTta B o6cToATe/ICTBaTa M B AaHbUYHWUTE pasnopeabu.

OnoBecTABaHMA 32 KOMMJIEKTA ¢MHaHCOBM oTyeTHn
MbAHUA KOMNAEKT GUHAHCOBU OTYETU, BKAIOUYBA CAEAHUTE KOMMNOHEHTU:
e OtyeT 3a PUHAHCOBOTO CHCTOAHUE KbM Kpas Ha Neproaa;
e Ortyet 3a neyanbata unu 3arybata u gpyrus BceobxsaTeH A40X0A4 3a NepMoaa;
e OTyeT 3a NpoMeHUTe B cOBCTBEHUA KanuTan 3a Neproaa;
e OTyeT 3a NapuUyHMTE NOTOLM 3a NepMoaa;
e [loACHUTENHM NPUNOXKEHUA, NPeacTaBAABaLWM 0606LLeHMe Ha NO-BaXKHUTE CYETOBOAHWU MOAUTUKU U
Apyra noscHuTeNHa MHdopmMaLmaA, cpaBHUTENHa MHGOPMaLMA NO OTHOLEHME Ha NpeaxoAHMA Nepuos,
n
MpeacTaBAT ce ¢ e4HAaKBO 3HaYeHUEe BCUUYKM GUHAHCOBM OTYETU B MbJIEH KOMMNAEKT OT GMHAHCOBU OTYETH.
PbKkoBoACTBOTO M36Mpa Aa NpeAcTaBn eaMH OoTYeT 3a nedvanbarta uam 3arybarta u apyrua sceobxBaTeH A0XO0A.
PbKoBOACTBOTO € M36pano Aa NpeacTaBuM KOMNOHEHTUTE Ha ApyrvMA BceobxBaTeH A0X04 Npean CBbp3aHuTe
OaHbuyHU edekTU. [aHbKbT MeXAy KOMMOHEHTUTe e pasnpedeneH Mexay Te3u, KouTo 6uxa morau
BnocneacTsne ga 6baaT npeknacubumuMpaHn B pasgena Ha nedyanbata uaum 3arybarta, U Te3u, KOUTO HAMA
BnocneAcTBMe ga 6baat npeknacnduumpaHm B To3m pasgen.

JdonyctTumo anTepHaTUBHO TpeTUpaHe

B onpeaenenu cnyyan, MCPO no3sonABa noseye OT €4HO Bb3MOXKHO CHETOBOAHO TPETUPAHE Ha onpeaeneHa
caenka uam cvbutme. Jinuata, nsrotsawm GUHaAHCOBUTE OTYETH, TPsiOBa Aa M3bepaT ToBa TPETUPAHE, KOETO
HaN-TOYHO CbOTBETCTBA Ha AeMHOCTTa Ha [ py*KecTBOTO.

CbrnacHo MCC 8, ot [pyKecTBOTO ce M3MCKBA Aa nogbepe M Aa npuaara CBOUTE CYETOBOAHW MOJNTUKM
nocseaoBaTenHo 3a noaobHuTe caenkn u/vam 3a apyrm cbbuTua M ycnosumsa, ocBeH Korato gageH MCPO
KOHKPETHO M3MCKBa W/JIM MO3BOJIABA KaTeropusauua Ha MNosuumMuTe, 3a KOUTO MOraT ga ca NoaxoAsaLim
pa3nnyHu nonutuku. Korato gageH MCOO n3mckea 1AM No3BOAABA TaKaBa KATeropmsaumsa, 3a BCAKa efHa
oTAeNHa KaTeropua ce noabupa M NocsefoBaTesIHO Ce Npuaara Hal-noaxoAsawata cYeToBoAHaA MNOIUTHKA.
Mopagu ToBa, cnepd KaTo Beye e M36paHO HAKOE OT anTepHAaTUBHWUTE TPETUpPaHMA, TO Ce NpeBpblla B
CYeTOBOAHA NMONUTUKA U Ce Npuaara nocaegosaTtenHo. [pomeHn no cyeToBogHaTa NOAMTUKA Ce U3BBbPLUBAT
CaMo KOoraTo TOBa Ce M3MCKBa MO cuiaTa Ha CTaHAAPT WMAM Tb/IKyBaHe, UM aKo, B Pe3y/ATaT Ha NPOMAHATa,
BbNPOCHUTE PMHAHCOBM OTHETMU LLLE NPEAOCTABAT NO-HAAEXAHA U peneBaHTHa MHGopPMaLUA.

Korato MC®O paBa Bb3MOMKHOCT 3a M360p, [JpyKecTBOTO Bb3NpMema e4HO OT Bb3MOXKHUTE TPeTUpaHus, a
MMEHHO TOBa, KOETO € Hali-NoAxoAsaL0 3a 06CToATeNICTBATA, B KOUTO Ce Hamumpa.

®duHaHcoB 0630p OT pPbKOBOACTBOTO

B Aonb/HeHWe KbM GMHAHCOBUTE OTYETU Ha roamLiHa 6a3a, [pyKecTBOTO NpeacTass MexXaMHHMA A0KAag, 33
aenHoctta. B MCPO HAMa M3MCKBaHe Aa ce npeacTaBa TakaBa MHbOpMaLMs, makap Yye naparpad 13 ot MCC 1
CbAbpMKa KPAaTKO OMMCaHWe Ha TOBA, KOETO MOXe Aa ObAe BKAOYEHO B eAuH MeXAWHeH Aoknag. Mpes
aexkemspu 2011 r. CbBeTHT N0 MeXAyHapoaHKU cueToBoaHM cTaHgapTn (CMCC) nsgage MCOO UsnoxeHue 3a
npakTukaTa—KomeHmap Ha PbKOBOOCMBOMO, KOWTO ovepTaBa efHa LWKMPOKa, HeobBbp3Balla pamka 3a
npeacTaBAHETO Ha KOMeHTapa Ha PbKOBOACTBOTO BbB Bpb3Ka C (GUMHAHCOBUTE OTYETWU, WM3FOTBEHWU B
cvoTtBeTcTBMe ¢ MCPO. Ako [py»KecTBOTO peLumn Aa cefBa YKa3aHUATA, CbAbPKALWLM ce B U300 eHUemo 3a
npakmukama, To PbKOBOACTBOTO Ce HaCbpyaBsa Aa 00ACHU CTeMNeHTa, B KOATO e 6o cneaBaHo MU3noxmeHuemo
30 npakmukama. M3aBneHneTo 3a CbOTBETCTBUE C M3710MEHUEeMO 3a Npakmukama ce AOMyCKa Camo, aKo
BBNPOCHOTO U310 eHUe e BUno cnefBaHo U3LANO.

CbAabpKaHMeTo Ha dMHaHCcoBUA 0630p OT PbKOBOACTBOTO Ce onpenena OT MECTHM M3UCKBAHMA Ha Nasapa u oT
BbMNPOCUTE, KOUTO ca cneumMdPuyHM 33 JageHa opucaukumsa. MNMopaau Tosa, [ApyKecTBOTO He e NpeacTaBuIo
$unHaHcoB 0630p OT PbKOBOACTBOTO, @ MEXANHEH AOKNAA, 33 AeMHOCTTa.
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NMPU3HABAHE HA NMPUXoA4

Mpuxodu om do2o060pu € KnueHmu

JoroBop e cbrnaweHne mexay Ase Uam noseye CTpaHu, KOeTo Cb3aBa nNpasa U 3a4b/XKeHUA 3a CTPaHUTE No
Hero. KaneHT e cTpaHa, KoATO e CKAoYuMaa Aorosop ¢ [pyKecTBoTo Aa Noayyu CTOKU UK YCAYTK, KOUTO ca
NpoAyKLMA OT obnYaiHaTa AeMHOCT Ha [lpy»KecTBOTO, B 3aMAHA Ha Bb3HarpaxKaeHue.

[py»KecTBOTO NPU3HABa NPUXOAM, 43 Ca OTPA3M NPEXBBPASHETO Ha obeLLLaHUTe C 4OrOBOPA CTOKM UAN YCAYTH
Ha K/IMEeHTH, B pa3mep, KOWTO OTpas3sABa Bb3HarpaxaeHWeTo, Ha KoeTo [pyKecTBOTO OYaKBA Aa MMA NPaBo B
3aMfAHa Ha NpexBbpaEHUTE CTOKU UIN YCAYTU.

MpexBbpnAHETO Ha CTOKUTE UK YCAYTrUTe ce OCHOBAaBa Ha KOHLEMNUMUATA 33 NPeXBbpAAHE Ha KOHTPO/a BbPXY
TAX, CNOCOBHOCTTA Aa Ce PbKOBOAM U3MON3BAHETO HAa aKTUBA U A3 Ce NOy4aBaT MO CbLLLECTBO BCUYKM OCTAHAAN
Nnon3n oT Hero. KOHTPOABT BKAOYBA M CNOCOOHOCTTA 33 NpeaoTBpaTABaHE Ha TOBA APYrM ApyrKecTBa Aa
PbKOBOAAT U3NON3BAHETO HA aKTUBA M NOJIly4aBaHETO Ha NON3M OT Hero.

MpuxoaunTe OT AOrOBOPU C KINEHTU Ce NPU3HABAT, KaKTo c/ieaga:

- BTeYeHMe Ha BPEMETO MO HauMH, KOWTO OTPa3ABa M3BbpLUaHaTa OT [pyKecTBOTO paboTa Nno fOrosopa;

- B oOnpeaesieH MOMEHT, KOraTo ce NpexBbp/ifl KOHTPOALT BbPXY CTOKUTE WU YCAYTUTE Ha K/IMEeHTa.
Mpuxoante oT [OrOBOPU C KNMEHTU ce NPU3HaBaT Ha 6a3a 5-eTaneH mogen 3a NpM3HaBaHe, NpeacTaBeH no-
00Ny, KaTo pasrpaHUYeHne ce Npasu B ClefHUTe ABe HACOKW cnopes, MOMEHTa Ha yAOB/AeTBOPABAaHe Ha
334b/IKEHUETO 33 U3NbAHEHne:

- 3a4b/iKeHue 33 M3MNb/AHeHUe (MPexBbp/siHe HAa KOHTPOA) B TeYEHME Ha BPEMETO — B TO3M C/yyai
npuxoamnTe ce NPM3HaBaT NOCTENEHHO, C/IeABANKM CTENEHTA Ha NPEXBbPASHE Ha KOHTPOJ1a BbPXY CTOKUTE UAN
YCNYruTe Ha KAUEHTa;

- 334b/KEHME 33 U3MbJHEHUE, YAOB/IETBOPEHO (MPExXBbp/eH KOHTPOA) B onpeaeneH MOMEHT —
K/IMEeHTbT NoayyYyaBa KOHTPOA BbPXY CTOKUTE WUIN YCAYrUTE B onpeaesieHo Bpeme U npmuxoauTe ce NpusHasaT
M3UAN0 HaBeOHDBXK.
5-eTanHMAT moaen 3a npu3HaBaHe Ha NPUXOAN OT AOrOBOPU C KIMEHTU BKOYBA CAeQHUTE eTanu:

e Etan1-wnpeHTnduumMpaHe Ha fOroBopa — AOrOBOP C KAMEHT Ce OTYMTA, KOraTo €a M3NbJIHEHU BCUYKM
OT CnefHUTe KpUTepum:

- LOrOBOPBT € 0406pEeH OT CTPaHUTE MO HEro;

- morat ga 6baat naeHTMdUUMpPaHU NpaBaTa Ha BCAKA OT CTPAHUTE MO AOroBOpa MO OTHOLEHMWe Ha
CTOKUTE NAU YCAYTUTE, KOUTO Ce NPEeXBbPAAT;

- MoraT ga 6bvaaT aeHTUdMLMPaHM YCAOBMATA HA MNaalllaHe 33 CTOKUTE UM YCAIYrnTe, KOMTO TpabBa
03 6bAaT Npexsbp/ieHu;

- 4OroBOPBT UMa TbProBCKa CbLUHOCT;

- UMa BepOoATHOCT [lpyKecTBOTO Aa NONYYM Bb3HArpaxaeHMeTo, Ha KOeTo TO MMa NpaBo B 3aMAHa Ha
CTOKUTE WAN YCAYTUTE, KOUTO Le 6bAaT NPEXBbPIEHN Ha KAKUEHTa.
AKO He 6b4aT U3NBAHEHU BCUYKMU OT NOCOYEHUTE NO-FOPE KPUTEPUU, LLOTOBOPDBT HE Ce OTYMTA B CbOTBETCTBUE
€ u3nckeaHmata Ha MC®PO 15 Mpuxoam OT 4OroBOPU C KAUEHTW.
Korato paneH [0roBop C KAMEHT He OTroBapa Ha ropHute Kputepun U [lpyXecTBoTo noay4vyasa
Bb3HarparkaeHue OT KAMEeHTa, TO Npu3HaBa MOMY4YEHOTO Bb3HarpakAaeHuve KaTo Npuxod Camo Korato e
HaCTbMMNO HAKOE OT c/iefHUTe CboUTUS:

- [pyKecTBOoTO HAMA OCTaBALLM 334b/IKEHUA 32 NPEXBbPAAHE HA CTOKU UN YCAYTU KbM KAUEHTa U e
NoIYYNNO LUANOTO MK MOYTM LANOTO OT 0DOELaHOTO OT K/AMEHTA Bb3HArparkaeHMe, KOeTo He MOA/IeXN Ha
Bb3CTaHOBABaHe;

- [OroBOPbHT € NPeKpaTeH U NOJIY4eHOTO Bb3HarparkaeHue He NoAsexXun Ha Bb3CTaHOBABaAHe.
[py»ecTBOTO NPM3HABA NOJYYEHOTO Bb3HArparkAeHWe KaTo MacuB, AOKATO HAcTbNW eAHOo OT CbbUTUATa,
NMOCOYEHM NO-TOPEe UAN AOKATO KpUTEpPUUTE 3a NPU3HaBaHe, n3bpoeHn no-rope, 6vAaT U3NBAHEHW.

e ETan 2 — naeHTMPUUMpaHe Ha 334b/KEHUA 33 U3MBJAHEHWE — MPU BAM3AHE B CMAA Ha [OroBopa
[ pyKecTBOTO OLLEeHABA CTOKUTE UM YCAYTUTEe, 0BELLaHN N0 AOrOBOPa C KAMEHT, U ONpeaens KaTo 3aAb/IKeHne
3a M3NbJIHEHME BCAKO obeltaHme ga NPexsbp/Iv Ha KANEHTA UN:

- CTOKa uau ycnyra (unm Habop OT CTOKM UAK YCAYTUK), KOATO € OTAE/HA;

- nopeamua OT OTAENHU CTOKM UK YCAYrU, KOUTO NO CbLLECTBO Ca €AHAKBU M MMAT CbLLUA MOAEN Ha
npexBbpasHe Ha KAuUeHTa.

. Etan 3 —onpeaenaHe Ha LeHaTa Ha caenKaTa —Npu onpeaensHe Ha LeHaTa Ha caenkaTa [py*KecTtBoTo
B3eMa npeaswuz ycnoBuATa Ha AOroBopa M obu4YaiiHUTE CU TbPrOBCKM NpPaKTMKKM. LleHaTa Ha caenkata e
pa3mepbT HA Bb3HarpaxKaeHNeTo, Ha KOWTo [ pyKecTBOTO O4YaKBa 43 MMA NPABO B 3aMAHA HA NPEXBBPIAHETO
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Ha KAMeHTa Ha obelaHnTe CTOKM AN YCAYrK, C U3KKOYEHME Ha CyMmUTe, CbBpaHM OT MMETO Ha TPETU CTPaHU
(Hanprmep AaHBbK BbpPXY fobaBeHaTa CTOMHOCT). O6eLwaHoTO B 40OroBOPa C K/IMEHTA Bb3HarpaxaeHue moxe
03 BKAOYBA GMKCUPaHM CyMU, MPOMEHIMNBU CYMU, UAU U ABETE.

e ETan 4 — pasnpeaensHe Ha UEHaTa Ha CAeNKaTa KbM 33a4b/IKEHUATA 33 U3NbJHEHWE — LeHaTa Ha
caenkaTta ce pasnpenens KbM BCAKO 3a4b/IKEHUE 33 U3NbJIHEHWE (MM KbM BCAKA OTAE/IHa CTOKa AW ycayra)
B pa3smMep, KOWTO OTpa3sfBa CymaTa Ha Bb3HArpa)kAeHWeTo, Ha KoeTo [py»KecTBOTO O4YaKBa Aa MMa Npaso B
3aMAHa Ha NpexBbp/IAHETO Ha O6eLU,aHVITe CTOKU UNN YCNYTU Ha KAUWEHTa. Pa3npe,u,enﬂHeTo Ha UeHaTa Ha
cOenkaTa ce M3BbPLUBa HA Bb3 OCHOBA HA OTHOCUTE/IHA eAVMHUYHA NPOLAXKHA LEHa Ha BCSKA OTAE/HA CTOKa
nnn ycnyra.

e Etan 5 — npusHaBaHe Ha npuxoga, Korato (MaM pokato) [pyKecTBoTO YZAOBNETBOPU WM
YyA0BNETBOPABA 33a4b/IXKEHMETO 33 U3MbAHEHME — MPUXOABT CE NPU3HaBa, KOraTo (MM AoKaTo) [py*KecTBoTo
YZA0BNETBOPU 3a4b/IKEHUETO 332 U3MbJAHEHUWE, KAaTO NMPEXBbP/IN CTOKUTE UM YCIYTUTE Ha KAneHTa. Te ce cunTat
3a nNpexsBbp/ieHN Ha KINneHTa, Korato TOM NO21Iy4n KOHTPO BbPXY TAX. 3a BcsAKa 3aAb/1XKeHne 3a U3anv/HeHne ce
onpeaens npu B/AM3aHETO B CW/la Ha AOroBopa, 4a/AW TO yAO0BNETBOPSABA 3a4b/IXKEHWETO 3a U3MbJIHEHUE C
TeYeHMe Ha BPEMETO MU/IM KbM onpeaeneH MOMEHT BbB BPEMETO.

[py»KecTBOTO NPexBbp/ana KOHTPO/A BbPXY CTOKA WM yC/yra C Te4eHWe Ha BPEeMeTo M MpU3HaBa NpUXoau C
TeyeHMe Ha BPEMETO, aKo e CMa3eH eauH OT CAeAHUTE KpUTepuu:

- KIMEHTDbT eAHOBPEMEHHO NOJly4YaBa M NoTpebsBa Non3uTe, Nosy4yeHu oT AeMHOCTTa Ha [lpy»KecTBOTO
B XOa Ha U3MbJ/IHEHWNE Ha Te3U AeMHOCTU — TOBa Hal-4ecTo ca PYTUHHU U NOBTaPALLM Ce YCAYTU;

- B pe3y/aTaTr Ha AeMHOCTTa Ha [py*KecTBOTO Ce Cb3haBa WAW NoAobpABa aKTUB, KOMTO KJ/IMEHTHLT
KOHTPO/IMPa B X043 Ha Cb3[aBaHETO MM NogobpsaBaHETO Ha akTUBa — TOBA Hali-4ecTo € CTPOMTE/ICTBO Ha
Crpagu UAnM He3aBbPLUEHO MPOM3BOACTBO, BbPXY KOETO KAMEHTA MOXKE 43 UMa KOHTPO;

- B pesyATaT Ha AelHOCTTa Ha [lpy)KecTBOTO He Ce Cb3faBa aKTUB C anTepHaTMBHA ynotpeba 3a
[py*ecTBOTO M TO pasnosara ¢ 06BbP3BaALLO NPABO 43 MOAY4YM MNalaHe 33 U3BbPLIEHATA KbM CbOTBETHATA
JaTa AeMHOCT — ToBa Hal-yecTo e Cb3gaBaHe Ha ChneuuanuanpaH akTMB, KOMTO moXKe Aa 6bae nonssaH
€AMHCTBEHO OT K/IMEHTa.

Takcu 3a obcnykBaHe
TaKkcuTe 3a 0bCy»KBaHe ce NpM3HABaT Npes nepuoaa Ha AoroBopa 3a obcayKBaHe.

Mpuxoau ot Anxsu
Mpuxogm oT ANXBM Ce NpU3HaBa NPONOPLUMOHAAHO 33 Nepmnoga No meToaa Ha edDEKTMBHaTa Nnxsa.

Mpuxoau ot oUBUAEHTH
Mpuxoa OT AMBUAEHTM Ce NPU3HABa, KOraTo Ce YCTaHOBM NPaBoTo Aa Ce NoAyYn AUBUAEHT

PA3XoAN
Pa3xogu 3a nocturaHe U U3NbJ/IHEHME HA A0r0BOP C KAUEHT

[ py*KecTBOTO MPM3HABA KaTO aKTUB AOMbAHUTE/THATE Pa3xoam 3a MOCTUIAHETO Ha AOrOBOP C KAMEHT, CAMO aKo
[ pyKecTBOTO O4aKBa TE3M pa3xoam Aa My 6baaT Bb3cTaHOBeHW. ToBa ca pasxoanTte, KouTo pyKecTBOTO Npasu
3a NOCTMraHe Ha JOroBOP C K/IMEHT, KOUTO TO He 61 HanpaBW/IO ako gorosopa He belue dakT. AKo pasxoauTe 3a
NoCTUraHe Ha AOroBOP He OTroBapAT Ha MOCOYEHUTE YCNOBUSA, Te CE MPU3HABAT KAaTO Pasxol B MOMEHTA Ha
TAXHOTO Bb3HWMKBAHe.
AKo pasxoamTte, HanpaBeHW NpPU U3NBbAHEHNETO HA AOFOBOP C K/IMEHT, He nonagaT B o6xsata MCC 2, MCC 16,
MCC 38, MCC 40, MCC 41, [pyKecTBOTO MNpu3HaBa aKTUB OT pPa3xoguTe, HANpPaBeHW 33 U3NbJHEHUE Ha
[,0roBOp, CaMo aKo Te3u pasxoam OTrOBaAPAT HAa BCEKU eANH OT CegHUTE KPUTepUn:

-pa3xoauTe ce OTHACAT NPAKO KbM AafeH AOroBOP MM KbM O4YaKBaH AOroBOp, KOMTO [pyKecTBoTo
MOXe A3 MAEHTUPULMPA KOHKPETHO;

-pa3xoauTe Ccb3aaBaT ManM noaobpasaT pecypcuTte Ha [py*KecTBOTO, KOMTO We 6baaT M3M0I3BaHN 33
yAoB/eTBOpABaHe B 6baelle (MK 33 NpoabAXKaBaHe Ha YA0BNETBOPABAHETO) Ha 3aAb/IXKEHMA 33 U3Mb/IHEHUE;

-0YaKBa ce pasxoauTte Aa 6bAAT Bb3CTaHOBEHMU.
AKTMBUTE, NPU3HATM B CbOTBETCTBME C FOPHUTE TEKCTOBE, C€ aMOpPTM3MPaT Ha cuctematnyHa 6asa, KoATo
CbOTBETCTBA HA NPEXBBPAAHETO KbM KAMEHTA Ha CTOKUTE UM YCAYTUTE, 32 KOUTO Ce OTHACA aKTUBDT.
[ py*ecTBOTO NpM3HaBa 3aryba ot obesueHKa Ha Nog06HM aKTMBM, A0 CTeMNeHTa B KOATO 6banaHcoBaTa CTOMHOCT
Ha NogobeH aKTUB NPEeBULLABA:
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- OCTaTb4HMA pasmep Ha Bb3HarpaxAeHWeTo, KoeTo [pyecTBOTO O4YakBa Aa Mojyyu B 3aMAHa Ha
CTOKWUTE WM YCAYrUTE, 33 KOUTO CE OTHACA aKTUBbLT;

- pa3xoAuTe, KOUTO Ca NPAKO CBbP3aHM C NPeA0CTaBAHETO Ha T3 CTOKM MW YCAYrM M KOUTO He ca buau
MPW3HaTK KaTo pa3xoam.

Pa3xoau 3a obe3ueHKa

[py>KecTBOTO U3BbLPLUIBA MEPUOANYHO MOHE BeAHBXK KbM gaTaTa Ha ¢(MHAHCOBMA OTYeT nperiegu 3a
Hann4yne/oTCbCTBME Ha yC0BUA 33 obe3leHKa Ha GMHAHCOBUTE U HedUHAHCOBUTE CM aKTMBKU. PasxoauTte oT
obesleHKa Ha aKTUBUTE ce NPM3HaBaT B oTYeTa 3a Nevyanbarta unm 3arybata u Apyrusa BceobxsaTeH A0X04 KaTo
pa3xoam oT AeMHOCTTa B cTaTuMTe ,,pa3xoam 3a 06e3LeHKN Ha HepUHAHCOBU aKTUBU" U, HETHU 3arybu/neyanbu
oT obe3leHKa Ha PUHAHCOBM aKTMBKU®. MpUHUMNKUTE Ha obe3LeHKa ca NoAPo6HO pa3ACHEHU B NOACHUTENHUTE
6eNeXKKN KbM CbOTBETHMTE FPYyNu OT aKTUBM.

duHaHCOBU NpUXxoau u pasxoau

®PrHaHCOBUTE NPUXOAN BKIOYBAT NPUXOAM OT IMXBM MO MHBECTMPAHWN CPeACTBa (BKAKOYMUTENHO MHBECTUL MM, Ha
pa3nosioxeHue 3a npogarkba), npuxoam oT AMBUMAEHTU, Neyanba oT npogaxkba Ha GUHAHCOBM aKTUBMU Ha
pasnonoxeHue 3a npogaxkba, NPoOMeHM B crpaBeanMBaTa CTOMHOCT Ha PUHAHCOBM aKTUBW, OTYMTAHU MO
cnpaseasinBa CTOMHOCT B neyvasibata uam 3arybata, neyanba oT onepauum B YyXKAecTpaHHa BaayTa, NPU3HaTH
KaTo neyanbu u 3arybu. Mpuxos OT IMXBM Ce MPM3HaBa B MOMEHTA Ha HauyUC/ABAHETO My MO MeToAa Ha
edpeKkTnBHaTa iMxBa. Mpuxom OT AMBMAEHTU Ce NMPM3HABa Ha AaTaTa, Ha KOATO € YCTaHOBEHO MPaBOTO Ha
[py*KecTBOTO Aa NOMYYM NAALLAHETO, KOATO B C/Iy4as Ha KOTUPaHM LEHHM KHUXKa e aTaTa, cnes KoaTo akuuuTe
cTaBaT 6e3 NpaBo Ha noJsiyyaBaHe Ha NoCcNeaHUs ANBUAEHT.

KbM pasxogmute 3a AeiHOCTTa ce OTHacAT U GMHAHCOBU pPa3xodm, KOMTO [pyKecTBOTO OTYMTA M KOUTO Ca
CBbP3aHK ¢ 0bMyaitHaTa AerHocT. MPUHUMMBT Ha HAaYMCIEHUE Ce OTHACA A0 GUHAHCOBUTE Pasxoau, Taka KaKTo
ce OTHacA A0 BCUYKM APYrM KOMMOHEHTW Ha oTyeTa 3a AoxoauTte. Te BK/OYBAT U BCUYKM 00E3UEHKU Ha
db1HAHCOBM aKTUBMU.

®durHaHCOBM pa3xoan BKAOYBAT Pa3xodum 3a /IMXBU MO 3aemu, 3arybm oT onepauuun B YyKaecTpaHHa BanyTa,
NPOMEHM B CnpaBeaIMBaTa CTOMHOCT Ha GUHAHCOBU aKTUBM OTYMTaHU NO cnpaBennBa CTOMHOCT B nevasnbarta
unu 3arybata 1 3arybm oT XeAXKMHIOBM MHCTPYMEHTU, KOMUTO Ce NPU3HaBaT KaTo nevyanba uam 3aryba. Bcuukn
pa3xoau no naaTMmM JIMXBU MO 3aeMU ce NPU3HaBaT KaTo nedyanba unu 3aryba, KaTto ce M3NON3Ba METOAa Ha
eeKTUBHUA INXBEH MPOLLEHT.

PasxoaM no 3aemu, KOMTO He MoraT Aa ce OTHecaT NpSAKO KbM MNpuaobuBaHeETo, CTPOUTENCTBOTO WM
NpPon3BOACTBOTO Ha OTroBapsLL, Ha YCIOBMATA aKTUB, ce NpW3HaBaT B nedyanbu u 3arybu, KaTo ce M3non3ea
MeToAa Ha ePeKTUBHUA JINXBEH MPOLLEHT.

Meyanbu 1 3arybu oT KypPCcoBM pPas/INKKM Ce NPEACTaBAT Ha HeTHa 6a3a BbB GDMHAHCOBMUTE OTYETU.

PA3XOA4WU 10 3AEMU

JlnuxsaTa no 3aemu 3a d)MHaHCVIpaHe Ha NOKYNKa 1 pa3BUTUE HA aKTUB, KOWTO OTroBapA Ha yC/10BUATA 3a aKTUB
Cb34a4eH B CaMOTO npeanpuatTne (T.e dKTUB, KOMTO HeENpPeMeHHO U3NUCKBA 3HaYUTesIeH nepmno OT Bpeme, 3a
Aa CTaHe roToB 3a npegsuxaaHata my yn0Tpe6a nnn rlpop,a>+<6a) € BK/IlOYEeHa B CTOMHOCTTA Ha aKTUBa Ao
MOMEHTa, 40 KOMTO aKTUBUTE Ca 3HAYMTENIHO rOTOBM 33 yn0Tpe6a nnn npop,a>K6a. Takuea pa3xona no saemu
ce Kanntaan3npat HETHO OT KaKbBTO U Aa 6uno MHBECTULLIMOHEH A0X04, NnONy4eH OT BPEMEHHOTO MHBECTUPAHE
Ha cpeactea, KOUTO Ca B U3JIULLUDBK.

Bcnukm APYyru pa3xogun, no 3aemu ce Nnpmu3HaBaT B neyanba mnu 3ary6a B nepuoga, npes KOMWTO Ca Bb3HWMKHAN.

JAHBLMW BbPXY JOXOA
CbrnacHo 6brapckoTo aHbYHO 3aKOHOAATENCTBO 33 2024 1. ApyrKecTBaTa Ab/XKaT KOPNOPATUBEH NOAOXOAEH
AaHDBK (4aHDBK OT neyanbata) B pasamep Ha 10 % Bbpxy obnaraemata nevyanba, Kato 3a 2023 r. TOM CbLLO € bun
10 %. 33 2025 r. gaHbYHATa CTaBKa ce 3ana3Ba Ha 10%.

,U,DY)KECTBOTO npunara 6anaHcoBus METO HA 3a4b/IXKEHUATA 38 OTYNUTAHE HAa BPEMEHHUTE AaHDBYHU PA3/IUKN,
npu KOWTO BpemeHHUTe AaHBYHU Pa3/INKM Ce YCTaHOBABAT Y4Ype3 CpaBHABaAaHE Ha MNPeHOCHaTa CTOMHOCT C
JaHbYHATA OCHOBA Ha aKTUBUTE M NacuMsBuTe. YCTAaHOBEHMUTE OTCpOYEHN AOaHBYHU AKTUBU U NaCUBU Ce
KOMMEeHCUPAT U AaHDYHUAT edDEKT ce n34yncnAasa 4pes npuaaraHe Ha AaHbyHaATa CTaBKa, KOATO Ce OYakBa Aa
6'b,£l,e npuaoXxXeHa nNpu TAXHOTO O6paTHO npoAassieHne B 6b,a,eu.|,e. OTCpO‘-IeHMTe AaHbYHU 3a4b/1IKEHUA Ce
NPWU3HaBaT NP BCUYKN CNy4anN Ha Bb3HUKBAHE, @ OTCPOYEHNUTE AaHDBYHN aKTUBU, CaMO A0 CTeneHTa, 40 KOATO
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PBKOBOACTBOTO CYUTa, Y€ € CUTYPHO, 4e APYyHKeCTBOTO We peannsnpa neqan6a, 3a Aa M3non3Ba AaHbYHUA
dKTUB.

NMEYAJIBU UJTN 3ATYBU 3A NMEPUOLA

BCUYKM NpUXOAHW M pa3XoAHM CTaTUK, NPM3HATU 3a Nepuoaa, ce BKAOYAT B neyanba unm 3aryba, ocBeH ako
CTaHaapT nnu passacHeHne ot MCPO nsmcksar gpyro.

MNeyanba unum 3aryba e obwata cyma Ha NpMXoamMTe MUHYC Pas3XxoamTe, KaTo Cce U3KAKYBAT KOMMNOHEHTUTE Ha
Apyr BceobxBaTeH AOXOA.

CBBP3AHU JTULLA U CAEJIKU MEMAY TAX

LpyXKecTBOTO cnassa U3nckBaHmAaTa Ha MCC24 npu onpegenaHe U onosecTABaHe Ha CBbP3aHUTE AnLa.
Coenka mexagy CBbp3aHM nLa e NPEXBbPAAHE HA PECYPCH, YCAYTU NN 3a4b/IKEHUA MEXKAY CBbP3aHM nua
6e3 pasnnKa Ha ToBa, Aanu Ce Npunara HAKaKBa LeHa.

[10X04 HA AKUMA

JoxoabT Ha efHa akuMA ce M34YUCAABA Ha OCHOBATA Ha HeTHaTa ne4vanba 3a nepuoga M obwms H6poit Ha
06UKHOBEHMTE NOMMEHHW aKLMM Ha APYHKECTBOTO.

UMOTU, MALLINHU U CBOPDBMEHUA

Mpun NbpBOHaAYaNHO NPU3HABaHe, MMOT, MallMHa, CbOPbXKEHWe UAM obopydBaHe ce OTYMTAT MO LeHa Ha
npnaobusaHe, KOATO BKAOUYBA NOKYMHATa LEHa, KaKTo U BCUYKM NPEKN Pasxoau 3a NPUBENKAAHETO Ha aKTMBa
B pabOTHO CbCTOAHME 3a NpegBuaeHaTa My yrnoTpeba oT pbKOBOACTBOTO.

Cnepn NbpBOHAYa/IHOTO My NMPU3HaBaHe, UMOT, MallKHa, CbopbXeHne uam obopyaBaHe ce oTYMTaT Mo LeHa Ha
npuaobneBaHe, HaMaseHa C HaTpynaHaTa amopTMU3aLms 1 3arybu ot obesueHKa.

AMoOpTU3aLMATa Ce M3YMCAABA TaKa, Ye LeHaTa Ha npuaobuBaHe Ha aKkTMBa, HamasieHa C OCTaTbyHaTa My
CTOMHOCT, Aa Ce OTnuLUEe 3a Nepuoaa Ha NoNEe3HUA My MKOHOMMWYECKW KUBOT, KaKTo c/esBa:

Crpaam 4% nuHeeH meToz,
CpvopbrkeHua n obopypasaHe 10-33% nuHeeH meToz,
KomnoTbpHa TeXHUKa 50% nnHeeH meTop,
MoTopHM NpeBo3HM cpeacTBa 8% nnHeeH meTof,
Opyru 15% nuHeeH meToA,

3emATa He ce amopTM3mnpa

MoNe3HMAT KMBOT, OCTaTbyHaTa CTOMHOCT M METOZ Ha amopTU3auMA ce Nperfiexaa, Kopurupa, ako e
HeobXxoAMMO, B Kpas Ha BCEKWN OTYETEH Nepunoa,.

[dageH VMMOT, MallMHA, CbOpb)KEHWE MAM obopyaBaHe ce OTNMCBA NpU Npogarkba WAM Korato akTUBLT
OKOHYaTe/IHO 6bae U3BadeH OT ynotpeba M He Ce 0YaKBaAT HMKAKBU APYrM MKOHOMMWYECKM NOA3KN OT HEroBaTa
npoab/Kasala ynotpeba. lMeyanbute nam 3arybute, noaydeHu nNpu GpaKkyBaHETO WAM M3BaXKAAHETO OT
ynotpeba Ha MMOT, MaluHa, CbOPbXKEHME MAM 0bopyaBaHe, ce OnpeaAenaT KaTo pasfiMka Mexay
NPUBAN3UTENHO M3UYMCNEHUTE HETHW MOCTbNAEHMA OT npoaaxkbata M GanaHcoBaTa Cyma Ha aKTMBa U ce
NpW3HaBaT B OTYETA 33 AoXoamTe.

HEMATEPUAJIHU AKTUBU

OTaenHo NpuaobuT HemaTtepuaneH akTuB

Mpy NbpBOHAYa/NHO NpPM3HaBaHe, OTAENHO MPUAOOUTUTE HeMaTepuasHM aKTMBM Ce OTYMTaT MO LieHa Ha
npuaobusaHe. LleHata Ha npupobreaHe Ha BCEKM OTAENHO NPUAOOUT HEMaTepuasieH aKTMB Ce CbCTOM OT
MOKYMHAaTa My LEeHa, BKIOYMTETHO BHOCHUTE MMWTA U HEBbL3CTAaHOBUMMMUTE AaHbLM BbPXY MOKYMKaTa, Cnep,
npucnagaHe Ha TbProBCKMUTE OTCTBIKM U BCUYKM CBBbP3aHWM Pasxoam 3a NOArOTOBKATA HA aKTMBA 3@ HErOBOTO
M3Mo/a3BaHe Mo npegHasHayeHue.

Cnep, NbpBOHAYa/IHOTO NPM3HABaHe Ha OTAE/NHO NPUACOUT HeMaTepuaieH akTUB TOM ce OTYMTA MO LEeHa Ha
npuaobuBaHe, HaMaseHa C HAauYMUC/IEHUTE amopTU3aLMKM M HaTpynaHaTta 3aryba oT obesueHKa. MonesHuat
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YUBOT M aMOPTM3aLMOHHUAT METO/, Ce NpepasriexaaT B Kpas Ha BCEKWU OTYETeH nepuog cnpamo edekra ot
npomsHa B Npubans3nTeNHaTa OLEeHKa, ako MMa TakaBa U TO B NepCrneKT1Ba.

HemaTepuaneH akTMB ce OTNMUCBA MPU M3BaXKAAHETO My OT ynoTtpeba WaM KoraTo He ce o4aKkBaT 6baeLim
MKOHOMMYECKM MOJI3N OT HErOBOTO M3MO/I3BaHE UM M3BAXKAAHETO My OT ynoTtpeba. Mevanbata nam 3arybara,
NPOM3TUYALLM OT OTNMCBAHETO HAa HEMaTepUasieH akTMB, Ce onpeaenn KaTo pas/inka MmesxKay HeTHUTe npuxoam
OT U3BaXKaaHeTo My oT ynotpeba 1 banaHcoBaTa CTOMHOCT Ha aKTMBa, pas/MKaTa ce NpM3HaBa B Nedyanbara
unu 3arybara, Nnpu M3BaXKAaHETO Ha aKTMBa OT yrnoTpeba.

AmopTusauymsa

3a HemaTepuanHUTe aKTUBM C OrpaHUYeH NoNe3eH XMBOT aMOpPTU3aLMATa Ce M3UMCAABA TaKa, Ye Aa ce oTnuLLe
CTOMHOCTTa Ha aKTMBa MWHYC NpeanofaraemaTta My OCTaTbyHa CTOMHOCT 3a BPeMeTO Ha MONE3HUAT my
MKOHOMMYECKU KMBOT KaKTo cneasa:

Opyru 15% nuHeliHa 6a3a

HemaTepuanHu aKTMBM C HEOMNPedeseH NONE3eH MMBOT HE Ce aMopTU3MpaT, HO ca 0b6eKT Ha nperses, 3a
obe3LeHKa, KaKTo e OnmMcaHo Mno-aoy.

UHBECTULINN B BLLIEPHU MNPEATMNPUATUA

BCUYKM MHBECTULMM B AbLIEPHN NPEANPUATMA MbPBOHAYaHO Cce NPU3HaBaT Mo LeHa Ha npuaobuBaHe, KOATO
BK/OYBA CrpaBeAnMBaTa CTOMHOCT Ha NPeaoCTaBeHOTO Bb3HarpaxaeHue M pasxoauTe no npuaobusaHeTo,
CBbP3aHU C MHBECTULMATA.

MHBeCTULMMTE B AbLLEPHW NPEeANPUATUA Ce OTYMTAT U NPeACTaBAT No cebecToMHOCT.

UHBECTULIMOHHU UMOTU

MHBECTULUMOHHNTE UMOTU npeacrtasaABat MMOTU, OTAABaHW No4 Haem C Uen nosiydyaBaHe Ha npuxoaun U ca
OoUueHeHM No cnpaseanBa CTOMHOCT. KaTo 4YacT oT MUMOTUTE, MALLUHUTE U CbOpbXKeHnATa Ha [pyxecTBoToO,
MHBECTULUMOHHUTE MMOTU CE NpeoLeHABaT A0 TAXHATA CnNpaBeaiMBa CTOMHOCT, onpegeneHa ot AMUeH3npaHu
OUEHUTeNIM KbM JaTaTa Ha MPexBbp/AHETO MM B rpynata Ha WMHBECTUUMOHHUTE MMOTU. YBe/nyeHuATa B
NpeHOoCHaTa CTOMHOCT Ha aKTMBUTE B PE3yANTaT OT Ta3h npeoueHKa ce OTYUTAT AUPEKTHO B KaNMUTaszla KaTo
yBe/IM4YEHNE HA NpeolEeEHDBYHNA PE3EPB.

HamaneHunATa B npeHocHaTa CTOMHOCT Ha MHBECTULMOHHUTE MMOTU B pPe3ynTaT OT NpeoueHKata um ce
NPWU3HaBaT B OTYETA 3a AO0XOAUTE NN Ce OTYUTAT ANPEKTHO B KalNnnUTaslia 3@ CMEeTKa Ha NpeoueHbYHNA pe3eps
AOTOJ/IKOBa, AOOKOJIKOTO HaMa/leHUMeTo B CneacTtBune Ha MNpeoueHkKata He npeBullaBa pa3mepa  Ha
npeoueHbYHNA pe3epB 3a CbUUTE TE3U aKTUBM. Cnep, pataTta Ha NPeExXBbP/IAHETO Ha aKTUBUTE B rpynaTta Ha
MHBECTULUMOHHUTE MMOTHU NocheBalinTte neyanbu u 3aI'Y6M, Bcnencrene Ha NpomeHuTe B CnpaseasinBata MM
CTOMHOCT Ce BK/ItOYBAT B HeTHaTa neyanba 3a nepunoaa, B KOMTO Bb3HMKBAT.

MHBECTULMOHHUTE UMOTHK Ce OTnmncBaT npu npop,a>K6a WU KOraTo T€ Ce U3BaxXaaT 3a NOCTOAHHO OT yn0Tpe6a
M HEe Ce OYaKBaT 6'bp,ELLI,VI MKOHOMUYECKU nsrogn. Pe3yﬂTaT'bT, nponstn4yaiy, ot npop,a>+<6aTa NN NU3BaAXXOAHETO
Ha aKTmBa OT yn0Tpe6a ce onpeaena Kato pa3/iMka mexay nocrbnaieHnAaTa oT I'IpOAa)'K6M N NPeHOCHaTa
CTOMHOCT Ha aKTMBa U ce OTpa3ABa B OTYHETa 3a AoxoguTe.

HaeMHMAT Aoxo4 OT aKTuBK, 0b6eKT Ha onepaTtuBeH NN3NHT, Ce NPU3HaBa KaTo Npuxon Ha NMHeliHa 6a3a 3a
CPOKa Ha CbOTBETHUA NIN3NHTOB O0roBOp. n'prOHa‘-Ia}'IHI/ITe NPeKn pa3xoaun, Bb3HUKBALLM NPU O0roBapAHETO
N ypexagaHeTo Ha IN3nHra, ce lCI,O6aBF|T KbM NpPeHOCHaTa CTOMHOCT Ha HaeTuUTe aKTMBU U ce NPWU3HaBaT KaTo
pa3xon npes uenama CpoK Ha TIM3NHIrosmnA OroBsop Ha NINHenHa 6a3a.

OBE3LIEHKA HA HEOUHAHCOBU AKTUBU

MMOTH, MaLLINHKU N CbOPDBKEHUA KAaKTO U HEMATepMaAIHNTE aKTUBM ca 06€eKT Ha TecTBaHe 3a O6e3LI,EHKa.

banaHcoBaTa CTOMHOCT Ha TE3U aKTUBMU Ce nposepAaBa exxeroaHo 3a MHAUKauunA 3a O6e3LI,€‘HKa M KOraTo aKTUBbT
e O6e3LI,€‘H€‘H, TOM ce OTNMCBA KaTo pa3xoad B OT4eTa 34 BceobxBaTHUA AoXo4d A0 HeroBaTa O4YakKBaHa
Bb3CTAHOBMMA CTOMHOCT. Bb3cTaHOBMMATA CTOMHOCT € N0-BMCOKaTa OT cnpaseasnBaTa CTOVIHOCT, HamasieHa C
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pasxoauTe no npoaaxba, u CTOMHOCT B ynoTpeba Ha akTMB WUAW Ha eAuHULA, reHepupalla NapuyHn NoToLM.
Bb3cTaHOBMMATa CTOMHOCT ce onpeaensa 3a OTAe/IeH aKTUB, OCBEH B C/lyyail ye npu U3NoN3BaHETO Ha aKT1Ba
He ce reHepmpaTt NapuyHM MOTOLM, KOUTO Aa Ca B 3HaYMTE/IHa CTeMneH He3aBMCUMW OT MapuUYHMUTE NOTOLM,
reHepupaHu oT APYrv akTUBU UK FPYNM OT aKTUBU. AKO TOBA € TaKa, Bb3CTaHOBMMA CTOMHOCT ce onpeaens 3a
eauHULaTa, reHepupalla NapMyHM NOTOLM, KbM KOATO aKTUBBLT NPUHAANEXKMU.

CroliHoCTTa B ynoTpeba e HacToslaTa CTOMHOCT Ha bbaelmMTe NapuyHM NOTOLM, KOMTO ce OYaKBa Aa bbaat
nosiydeHM OT Tasu eguHuMua. HacToswmTe CTOMHOCTM ce U3YMCNABAT NOCPEACTBOM AMCKOHTOBU MPOLEHTH,
KOUTO ce onpeaenATt npeau AaHbyHO obnaraHe U OTpasABa TeKyllaTa NasapHa OLEHKa Ha CTOMHOCTTa Ha
napute BbB BpeMeTo U cneunduyHnTe 3a eauHULATa PUCKOBE, YMATO 0be3LieHKa ce U3MepBa.

3arybute oT obesueHKa 3a eauMHMUM, FeHepupawM napuyHyM NOTouM, Ce pasnpesenaT MbpBO cpelly
penyTauuMsaTa Ha eAnHMLLATa U Cied, TOBa NPOMNOPLMOHAIHO MEXKAY OCTaHaUTe aKTMBM Ha eauHULaTa.

3arybute oT 0be3LeHKa ce oTYMTaT B OTYETa 3a BceobxBaTHUA Aoxon, (B neyanbata unu 3arybara 3a roguHara),
OCBEH aKo 3a JafeHus akTnB He e dopmMupaH npeoueHbYeH peseps. ToraBa obesueHKaTa ce TpeTnpa KaTto
HamasieHWe Ha To3u pe3eps (npe3 Apyr BceobxBaTeH A0X04), OCBEH aKO T He HaAXBbp/iA HErOBUA pa3mep, U
HaZBULLEHNETO BeYe ce BK/IIOYBA KaTo pa3xos B OTYETa 3@ BCEOOXBATHUA 4,0X04,

MocneaBallo yBeMyeHne BbB Bb3CTaHOBMMATa CTOMHOCT /3a akTUBM, 32 KOUTO ca 6UnM npusHaTh 3arybu ot
obesueHKa B neyanbata nau 3arybata/, npeanssnKkaHm oT NPOMeEHMU B NPUBIN3UTEIHUTE OLLEHKN, Ce NMpU3HaBa
KaTo Npuxog, B OTYETa 32 BCeOOXBaTHMA AOXO0A, A0 CTEMNeHTa A0 KOATO Te Bb3CTaHOBABAT obe3LeHKaTa.

AKTUBU U NMACUBU N0 JOTOBOPU C K/INEHTU

B cvotBetcTBMe ¢ MCPO 15, KoraTo egHa OT CTpPaHUTE MO AOrOBOP C KAUEHT € U3Mb/HUAA 3a4b/IKEHMATA CH
no gorosopa, Jpy*KecTBoTo MpeacTaBa AOrosBopa B oTyeTa 32 GMHAHCOBOTO CbCTOAHME KaTO aKTMBU MO
[0roBOpP WM Macue NO AOr0BOP B 3aBUCMMOCT OT Bpb3KaTa MeKay AeNHOCTTa Ha [lpy»KecTBOTO M NNaLLAHETO
OT CTpaHa Ha KAueHTa. [lpy»KecTBOTO NpeacTaBa OTAE/NHO BCAKO 6e3yc/NoBHO NPaBo HA Bb3HArpaXkaAeHMe KaTo
B3eMaHe OT NpogaKbu Mo AOroBOpWM C KNMEHTM B CTATMATA ,TbPFrOBCKU W APYrM B3eMaHMA“ Ha oTyeTa 3a
$OWMHaAHCOBOTO CbCTOAHME.

AKTUB NO OOroBOp C KJAMEHT Cce NpM3HaBa aKo [py’KecTBOTO U3Mb/HABA 3a4b/IKEHNETO CU, KAaTO NPEXBbpPAA
CTOKM WAW YCAYTM Ha KAMEHT, Npean KAWEHTbT Aa NAaTW Bb3HarpaxKaeHue UAM npeay naalaHeTo aa e
OBb/MKUMO, C U3KKOYEHME Ha CYMUTE, KOMTO Ca NPeACTaBEHM KAaTO B3eMaHe Mo AOroBOP C KAMEHT. AKTMB No
[0roBOp e NPaBoTo Ha [lpy»KecTBOTO Aa NOMy4YM Bb3HArpaXaeHMe B 3aMAHA Ha CTOKUTE UM YCAYTUTE, KOUTO
TO € NPExXBBbP/INAO HA KANEHT. TO3M aKTMB Ce OL,EHABA B CbOTBETCTBME C U3NCKBAHUATA HAa MCDO 9. ObesLieHKa
Ha aKTUB MO [AOrOBOP C K/MEHT Ce OUEHABA M MPeACTaBA KakTo obe3LeHKMTe Ha PUHAHCOBUTE aKTUBM B
cvoTtBetcTBMe ¢ MCOO 9.

MacvB No AOroBOp € KAMEHT ce NMPM3HaBa aKO KJAMEHTBHT 3amn/alla Bb3HarpaxaeHve uaun [py*KecTBoto uma
NPaBoO Ha Bb3Harpa)kAeHWe, KoeTo e 6e3yc/IoBHO (T.e. B3emaHe), npeau Jpy»KecTBOTO Aa NPEeXBbP/W CTOKa
WM YyCYra Ha KAWMEHTa, KOraTo M/alWaHeTo € U3BbPLIEHO UM ObMKMMO (KOETO OT ABEeTe HacTbMNW MO-PaHo).
MacmB No [OroBOp e 3aAb/IKEHMETO Ha [lpy*KecTBOTO Aa NPEXBBbP/IM CTOKU UK YCAYTU KbM KJIMEHT, 38 KOUTO
TO € NMOJIYYMNO Bb3HarpaxkaeHue (M1 Bb3HarpaxKaeHMeTo e Ab/IKMMO) OT K/IMEHTa.

B3emaHeTo no AoroBop ¢ KANEHT e 6e3yc/IoBHO NPaBo Ha [lpy»KecTBOTO Aa NOYYM Bb3HArPaKAEHNETO MO TO3M
porosop. ToBa nMpaBo ce cyMTa 3a 6e3yc/0BHO, aKO E€AMHCTBEHOTO YC/NOBME 33 TOBa, NAALLAHETO Ha
Bb3HarparkAeHWEeTO Aa CTaHe Ab/XKMMO, € U3TUYAHETO Ha ONpeaesieH Nepuog, oT BpeME.

JIN3UHI

CbrnacHo MCC 17 nnsmnHros aorosop ce Kaacuduumpa Kato PUHaAHCOB NU3MHT, aKO NPEXBBP/IA NO CbLLECTBO
BCMYKM PUCKOBE W M3roauM OT COBCTBEHOCTTA BbPXY aKTWBa. J/IM3MHIOB AOroBOpP ce Kaacudpuumpa Kato
ONepaTUBEH JIM3UHT, AaKO He MPEXBBbPAA MO CbLLECTBO BCUYKM PUCKOBE M U3rogM oT cobCTBEHOCTTA BbpXY
aKTuBa.

OnpeaenAHeTo Aanu fafeHo cnopasyMeHue NpeacTaBasaBa Uan CbabpKa MM3UHT ce 6a3npa Ha CbLLHOCTTA Ha
CNOpa3symMeHMeTo, U MU3UCKBA OLEHKa OTHOCHO TOBa AanW U3MbJAHEHMETO Ha CNopasyMeHMeTo 3aBUCKU OT
M3MNO0/3BaHETO HA KOHKPETEH aKTUB UM aKTUBU U AN CNOPA3yMEHUETO NPEXBBbPIA NPABOTO 33 U3NOA3BaHe
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Ha aKTuBa. MpeoueHKa 3a ToBa [aAn A3fleHO CropasyMeHne CbAbprKa JIM3UHT C/ie[l HeroBoTO Hadano, ce
M3BbpLIBA €AUHCTBEHO, aKO € YA0B/IETBOPEHO HAKOE OT NOCOYEHUTE NO-A0/1Y YC/0BUA:
v' Hanuue e NpoMAHa B JOrOBOPHUTE YCOBUA, OCBEH aKO MPOMAHATa He e npeAsuaeHa egMHCTBEHO 43
NOAHOBU UM YABAXKM CNOPA3yMEHUNETO;
v' ynpaskHeHa e onuuA 3a NOAHOBABAHE WAM MEXAYy CTPaHWTe e [JO0roBOPeHO YyAb/KaBaHe Ha
CNOpPasyMeHMETO, OCBEH aKO CPOKbT Ha NOAHOBSABAHETO UM yAbAXKABAHETO € 6UN MbpPBOHAYaAHO
BKJIIOYEH B CPOKa Ha IM3MHra;
v' Hanuue e NPoMaAHa B ONpPeAeNeHNETO JaNun U3MbAHEHUETO 3aBUCK OT KOHKPETHUA aKTUB;
v' Hanuue e CblLecTBeHa NPOMAHA B aKTMBA.
AKo gaaeHo cnopasymeHue ce npeoleHsBa U 6bae onpeaesieHo, Ye CbAbpXKa IM3UHT UK He CbAbPMKa IU3UHT,
CYETOBOAHOTO OTYUTAHE Ha /IM3MHIA CE Npuaara Uam ce NpeycTaHoBABa OT:

v' KoraTo Bb3HUWKHE NpoMAHaTa B 06CTOATeNCTBaTA, NOPaX/Aalla NPeoLeHKaTa;

v' HayanoTo Ha Nepuoja Ha NOAHOBABAHE UK Yab/XKaBaHe.

B3emaHus no pUHAHCO8 AU3UH2

[loroBopbT 3a GUHAHCOB JIM3UMHE € CropasyMeHne, Mo CuaaTa Ha KOeTo /IM3MHroAaTeNnAaT npeaocTass Ha
JIM3MHrONo/Iy4YaTens nNpaBoTo Ha NO/3BaHe Ha onpeAeneH akTMB 3a 0rOBOPEH CPOK CPeLLly Bb3HarparkaeHue.
JIU3UHIOBMAT O0roBOP Ce OTYMTa KaTto GMHAHCOB, KOrato C A0rosBopa /IM3MHIOAATeNAT MPexBbpaa Ha
JIN3UHrONOIyYaTeNsi BCUUYKM ChLLECTBEHM PUCKOBE M U3roam, CBbP3aHM CbC COBCTBEHOCTTA Ha aKTMBa.
TUNUYHKUTE NoKasaTenun, Kouto [py»ecTBoTo pasrnexaa, 3a Aa onpenenm Aann BCUYKM CbLLLECTBEHW PUCKOBE
M U3roaM ca MpexBbpieHM, BKAOYBAT: HACTOALLATA CTOMHOCT Ha MWHUMANHWUTE /IM3UHIOBM MAallaHWUA B
CbMOCTaBKa CbC cnpaBea/iBaTa CTOMHOCT Ha /IM3UHIOBUA aKTUB B HA4Ya/I0TO Ha JIM3MHIOBUA [OroBOP; CPOKa
Ha NIM3UHIOBMA AOTOBOP B CbMOCTAaBKa C MKOHOMUYECKUA XNBOT Ha OTAAAEHWNA N0 HAaeM aKTUB; KaKTo M Janu
JIN3UHrONOYYaTeNAT LWe npnaobue nNpaBoTo Ha COBCTBEHOCT BbPXY NM3NHIOBMA aKTUB B Kpad Ha CPOKa Ha
A0rosopa 3a GUHAHCOB NU3UHT.

BCWYKM OCTaHaNM AN3NHIOBN AOrOBOPU, KOMTO He NPEeXBbP/AT MO CbLLECTBO BCMYKU PUCKOBE M M3roam oT
cobCcTBEHOCTTa BbPXY aKTUBA, Ce KnacuduumpaT KaTo onepaTMBeH JN3UHT.

MuHUManHU AU3UH208U NOCMbIAEHUSA

MMWHUMaANHWUTE NN3MHTOBM NOCTBLNEHUA Ca Te3U NNALLAHWMA, KOUTO JIM3MHIONOYYaTeNAT We Hanpasu Uamn
MOXe ga 6bae 3a4b/IKeH Aa Hanpasu Npes CpoKa Ha IM3nHrosma goroeop. OT riesHa ToYKa Ha [pyKecTBoTo
MWUHWUMAHUTE IM3UHIOBM NOCTBLNIEHUA BKAKOYBAT M OCTAaTbYHaTa CTOMHOCT Ha aKTUBa, rapaHTUpaHa oT TPeTa,
HecBbp3aHa c [py»KecTBOTO CTpaHa, NpW YCNOBME, Ye Tasu cTpaHa e GMHAHCOBO CnocobHa Aa M3Mb/HM
aHTraXKMMeHTa CW MO rapaHuMATa MAW gorosBopa 3a obpaTHO M3KynyBaHe. B MWHMMANHWUTE SIM3UHIOBM
nocTbnaeHns [pyKecTBOTO BK/OYBA CbLLO TaKa M LieHaTa Ha ynpasKHABaHe Ha eBeHTya/Ha Onuma, KOATO
JIM3NHroNoy4aTeNsaT NPUTEXKaBa 3a 3aKynyBaHe Ha aKTMBA, KaTo B HA4a/1I0TO Ha IN3MHTOBUA AOTOBOP B ronama
CTeneH e CUrypHo, Ye Tasu onumsa e 6bae ynparkHeHa. MUHMMaNAHWUTE IM3UHIOBM NOCTbNIEHNA He BKAOYBAT
CYMM MO YC/AOBHW HaeMu, KaKTO M pasxo4Mm 3a yCayrM M AaHbuM, KOUTO ca naaTeHn oT [pyXecTBoTo M
BnocneacTsune npedakTypupaHun Ha IM3UHIONOoy4aTens.

Hauano Ha nu3suH208UA 002060[) U HaA44as10 HA CPOKA HA nu3uHzoseuAa 002060}3
I'IpaBM Ce pa3rpaHnyeHne mexagy Hadyaso Ha IN3NHroenAa 4oroeop U Ha4yazio Ha CPOKa Ha IN3NHIrosnAa 40rosop.
Havano Ha nusunHroswuA AOroBop € no-paHHAaTa OT ABeTe AaTU — Ha JIMSUHIOBOTO CMOpasymMmeHne Unn Ha
AdHIa*XMpPaHeTo Ha CTpaHnUTe C OCHOBHUTE YC/10BUA Ha IN3NHTOBUNA O0roBop. Kbm Tasu gaTta:

- IN3NHTOBUAT O0roBOp € KﬂaCMd)VILI,MpaH KaTo d)MHaHCOB U onepaTtmnBeH IM3UHT; N

-B cnyqaﬁ Ha d)VIHaHCOB JIN3UHT CYMUTE, KOUTO Tp’r'IGBa Aa 6'bﬂ,aT NPU3HATU B HA4Ya/Z10TO HAa CPOKa Ha
NN3NHIOBUMA O0rosop, Ca onpeaeneHn.
Hayano Ha CPOKa Ha IN3NHIroBmnA A0roBop € Aartarta, OT KOATO IM3UHTOMONTyHaTENAT MOXKe Aa YNpPa*XHU NpaBoToO
CM Ha NOo/M3BaHe Ha HaeTUA aKTMB. ToBa € WM AaTtaTa, Ha KOATO [py*KecTBOTO MpPM3HaBa MbpBOHAYaHO
B3eMaHeTO No IN3NHTra.

MvpeoHayanHa u nocaedeawsa oyeHKa

MbpBoOHaYanHo [pyKecTBoTo Npu3HaBa B3emaHe No GUHAHCOB /IM3UHT, PaBHO Ha CBOATa HETHa MHBECTMLMA,
KOATO BK/IOYBa ceraliHata CTOMHOCT Ha MUHUMAJIHUTE JIM3UHIOBMU MOCTLM/IEHUA M BCAKA HerapaHTUpaHa
ocTaTb4Ha cTolHoCT 3a [lpy*kectBoTo. CeralHaTa CTOMHOCT Ce U3YMCAABA Ypes3 AUCKOHTUPAHE Ha AbKUMUTE
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MUWUHUMaNHWN IM3UHFOBU NOCTBNNEHUS C IMXBEH MPOLLEHT, MPUCHLL, HAa IM3UHIOBUA A0roBop. MbpBOHaYaNHUTE
NpPeKn pasxoamn ca BKAKYEHN B U3UMC/IEHMETO Ha B3eMaHeTo No GUHAHCOB IN3UHT. [pe3 cpoKa Ha IU3UHIOBUSA
norosop [py*KecTBoTo Hauncanasa GMHAHCOB A0XOA (NpMxoa OT NNXBM NO GUHAHCOB IM3MHT) BbPXY HETHaTa
nHBecTnyma. MoayyeHUTe AN3MHIOBU MALLAHUA Ce pasraexkaaT KaTo HamasieHMe Ha HeTHaTa MHBecTUMUms
(noracaBaHe Ha rnaBHMUATa) M NpM3HaBaHe Ha GUHAHCOB AOXOA MO HA4YMH, KOMTO Aa OCUTYpPU MOCTOSHHA
HOPMa Ha Bb3BPbLLAEMOCT Ha HETHATa MHBECTULUA.

PUHAHCOBU UHCTPYMEHTU

MbpBOHAYaNnHO NpU3HaBaHe U OLeHABaHe

Opy»KecTBoTo NpM3HaBa GPUHAHCOB aKTUB UM GPUHAHCOB NacMB B oTYeTa 3a GUHAHCOBO CbCTOSAHUE, KOraTo U
camo Korato [Ipy»ecTBOTO cTaBa CTpaHa Mo AOroBOPHUTE KNay3n Ha MHCTpymeHTa. Mpu nbpBOHaYanHO
npusHasaHe, [pyXecTBOTO NPW3HABa BCUYKM GMHAHCOBU aKTUBM M GMHAHCOBM MacuBKM MO CnpasenuBa
cToiHocT. CnpaBea/ivBaTa CTOMHOCT Ha AadeH GMHAHCOB akT1e / macuB Npu MbpBOHAYasIHOTO My NpPU3HaBaHe
0B6MKHOBEHO € A0roBOpHaTa LieHa. [lorosopHara LeHa 3a GUHAHCOBM akTUBM / MacMBM OCBEH Te3W, KOWUTO ca
KnacuduumpaHn no cnpaseainea CTOMHOCT B nedvanbata uam 3arybaTta, BK/IOYBA PasxoAuTe MO CAesKaTa,
KOUTO Ce OTHAacAT MPAKO KbM npuaobusaHeTo / M3gaBaHeTo Ha GMHAHCOBUA UHCTPYMEHT. Pasxoaute no
cAenkaTta, HanpaBeHM npu npuaobusaHeTo Ha ¢GUHAHCOB aKTUB M M34aBaHETO Ha (PUHAHCOB NacuB,
KnacuouumpaHu no cnpaseanmsa CTOMHOCT B NeYanbaTa nau 3arybaTta ce otumtaTt HesabaBHO KaTo pasxod,.
[py»KecTBoTO NpU3HaBa GPUHAHCOBU aKTUBM, M3MO3BAMKM AaTaTa Ha CETb/IMEHT Ha cAe/iKaTa, KaTo Mo To3u
HauMH eAMH aKTMB ce NMPMU3HaBa B [eHsA, B KOWTO e nosyyeH oT [py»KecTBOTO M ce OTNNCBA B [eHs, B KOWTO e
npeaocTaseH oT [py»KecTBoTo.

Mocneppalua oueHKa Ha PUHAHCOBU aKTUBU
MocnepBalyata oLeHKa Ha PUHAHCOBUTE aKTMBM 3aBMCU OT TAXHATA KAacUpUKaUMA NPU MbPBOHAYaAHOTO UM
npu3HaBaHe KaTo akTUBW. JpyKecTBOTO Knacnuduumnpa puHaHCOBUTE aKTUBM B €4Ha OT CIeAHUTE KaTeropuu:

1.0ugeHABaHM MO aMmopTMU3MpaHa CTOMHOCT, 2. OueHABaHM MO CnpaBeanMBa CTOMHOCT Npes Apyr BceobxsaTeH
aoxoz n 3. OueHABaHM NO cnpaBea/MBa CTOMHOCT nNpe3 neyanbarta nau 3arybara.

KnacudurauuaTa ce onpeaensa Ha 6asa 6M3Hec mogena 3a ynpas/ieHMe Ha AafAeHuA Knac GUHAHCOBU aKTUBHU
M OOrOBOPHUTE XapaKTEPUCTUKM Ha napuyHuTe notouu. UHBecTMummn, abpxaHu oT [pyKecTBOTO C uen
nosiyyaBaHe Ha neyanba OT KPaATKOCPOYHM NpoLaxKbU wmam obpaTHM NOKYMKKM, ce KaacuduumpaTt Kato
OUMHAHCOBM AKTMBM, OAbP!KAHW 3@ TbprysaHe. MHBECTULMM B AbATOBM WMHCTPYMEHTU, KOUTO [pyKecTBOTO
OBPXKM B paMKUTeE Ha BM3HEC Mogen C uen cbbupaHe Ha AOrOBOPEHUTE MAPUYHU NOTOLM, ce Knacupuumpat
KaTo GMHAHCOBM aKTMBM, OTYMTAHM NO aMOPTU3MpPAHA CTOMHOCT. MHBECTULMM B ABATOBU UHCTPYMEHTU, KOUTO
[py*KecTBOTO AbPXKM B PaMKUTE Ha BM3HEC mMozen C Len cbbupaHe Ha LOroBOpPEeHUTE MapuUyHM NOTOLUMU U
npogaxba ce KnacuduuMpaTt Kato ¢GUHAHCOBM aKTMBM, OTYUTAHM MO CNpaBeasMBa CTOMHOCT B Apyr
BCeobOXBaTeH A0X0a,.

®drHAHCOBU aKTUBM, OTYMTAHU NO aMOPTU3UPAHA CTOMHOCT

ObNroBU MHCTPYMEHTU, KOMTO [pYy»KeCTBOTO AbPXKM B PamKuTe Ha 6U3Hec mogen C uen cbbupaHe Ha
[OroBOpeHWTe MapuMyHM MOTOLUM WM MPU KOUTO AOrOBOPHMTE MapMyHM MOTOLM MOPaXA4aT naaliaHua
€AMHCTBEHO Ha IMaBHULA M JINXBaA Ce OTYMTAT MO aMOPTU3NPAHA CTOMHOCT. Cie MbpBOHAYaIHOTO NPU3HaBaHe
aKTUBUTE Ce OTYMTAT MO aMOPTU3MPAHA CTOMHOCT.

OTuynTaHeTo No aAdMOpPTU3UPaHa CTOMHOCT U3WCKBA npunaraHeETo Ha MeToda Ha Ed)EKTVIBHWFI NINXBEH MPOLLEHT.
AMOpTI/I3I/IpaHaTa CTOMHOCT Ha d)MHaHCOB aKTMB € CTOMHOCTTa MO KoATO d)VIHaHCOBI/IFiT dKTUB € OT4yeTeH
NMbpPBOHAYA/IHO, HaMasieHa C NnoraweHunATa No rnasHWUATa NaAC UM MUHYC HATpynaHata aMopTu3auma C
M3non3BaHe Ha MeToda Ha Ed)eKTVIBHVIFI JINXBEH NPOLEHT Ha BCAKA Pa3/inKa mexXay NbpBOHAYa/IHATA CTOMHOCT
M CTOMHOCTTA Ha nagex M HamasneHa C 0683LI,EHKaTa.

B Tasu Karteropmna morat ga nonagHat cneaHute d)MHaHCOBVI AdKTUBU Ha ﬂ,pymeCTBOTO, B 3aBUCMMOCT OT

M36paHMH busHec Mmoaen U XapakKTepnCTtuknTe Ha NapnvyHMUTE NOTOLU OT TAX: TbProBCKMU B3eMaHUA, KpeanuTtn n
3aemMu, B3emMaHuA Nno IM3NHroen AOrosopun, B3emaHmAa Nno npeaocraBeHn AenosnTn, B3emMmaHuA No uecuu,
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B3emMaHua, NpuaobuTn ypes Lecuun, KpeautTm u 3aemu, npuaobuTn Ypes Lecun, MHBECTULMKN, AbPMKaHU A0
nagesx.

durHAHCOBM aKTUBM, OTYMTAHM NO CNPaBeANBa CTOMHOCT Npes apyr BceobxBaTeH Aoxoa,

AbNTOBU MHCTPYMEHTU, KOUTO [pY»KEeCTBOTO AbPXKU B PAMKUTE Ha BU3HEC MOZEN C LeN KaKTo cbbupaHe Ha
[OroBOpPEHUTE MapUyYHU NOTOLM Taka M Npofarkba Ha aKTMBA M NMPU KOUTO AOrOBOPHUTE MAapPWUYHKM MOTOUM
nopakaaT nnallaHWa eaMHCTBEHO Ha FNaBHMLUA U IMXBA, CE OTYMTAT MO CNpaBeasiMBa CTOMHOCT Npes Apyr
BceobxBaTeH goxoa. Cnen NbpBOHAYA/NHOTO NPM3HABaHE aKTMBBLT Ce OLEeHABa MO CNpaBea/iMBa CTOMHOCT C
OTYMTaHe Ha NPOMEHUTE B CNpaBen/MBaTa CTOMHOCT B MPEOLEHBYHUA pe3epB Ha MHBECTULMWUTE B LIeHHU
KHWXKa (apyr BceobxBaTeH Aoxon). Korato AbAroBUAT MHCTPYMEHT Ce OTMMLLE, HAaTpynaHuTe neyvanbu nam
3arybu npusHaT B Apyr BceobxBaTeH A0X04 ce NPexBbPAAT B neyanbarta nau 3arybara.

B Tasu KaTeropus moraTt ga nonagHaTt ciegHute GUHAHCOBM aKTMBWM Ha [pyKecTBoTo, B 3aBUCMMOCT OT
n3bpaHua B3HeC MoLeN U XapaKTEPUCTUKUTE HA MAPUYHUTE MOTOLM OT TAX: TbPrOBCKM B3EMaHUA, KPeanTn v
3aemM, B3eMaHMWA MO JIM3NHIOBMU AOrOBOPU, B3EMaHWUA NO NPEAOCTaBEHW AeNn03UTH, B3eMaHMA MO LEecuw,
B3EMaHUA, NPMA0BUTM Ype3 LLeCun, KpeautTi 1 3aemu, NpUaobuTh ypes Lecmm, GUHAHCOBM aKTUBK, Ab/TOBU
WMHCTPYMEHTH, KOMTO Ca Ha Pa3no/ioXKeHue 3a Nnpoaaxoba.

®dunHaHCOBM aKTUBU, OTYMTAHU MO CNpaBesMBa CTOMHOCT Npe3 neyanbara uam 3arybara

Tasn KaTteropua GpUHAHCOBU aKTUBW, Ce pPas3gena Ha gBe nogkaTeropum: GUHAHCOBM aKTUBM, AbPrKaHM 3a
TbpryBaHe n GUHAHCOBU aKTUBMU, KOUTO He ca KnacuduumpaHu B ropHuTe age KaTeropuun. [ageH puHaHcoB
aKTUB ce Knacuduumpa B Tasm KaTeropma, ako e Nnpuaobut c uen npoaaxkba B KpaTbK CPOK UM LOrOBOPHUTE
MY XapaKTEPUCTMKN He OTFrOBapAT Ha YC/I0BMETO Aa NopaxkAaT naallaHMA eauMHCTBEHO Ha MaBHULA U INXBA.
[epuBaTvBUTE CbHLLO Ce KaTeropuMsMpaTt KaTo AbprKaHW 3a TbpryBaHe, OCBEH aKO He ca onpeaeneHu 3a
XeAKMPALLUN MHCTPYMEHTU. Te3n GMHAHCOBM aKTMBM MOraT Aa 6b4aT AbATOBU AW KaNnUTaN0BU MHCTPYMEHTHU.

KanuTanoBu MHCTPYMEHTU, OTYMTAHU NO CNpPaBeA/IMBa CTOMHOCT Npes Apyr BceobxBaTeH 4,0X04
[py»ecTBOTO MOXKe Aa HanpaBu HEOTMEHMM M360p Aa NpU3HaBa NPOMEHUTe B cnpaBesiMBaTa CTOMHOCT B
WHBECTULMUTE B KanUTaNoOBU MHCTPYMEHTM B APYr BceobXBaTeH A0X0A BMeCTo B nedyanbaTa uaum sarybarta.
Meyanbute nau 3arybute oT NPOMEHM B CnpasBea/vMBaTa CTOMHOCT Le ce NpeacTaBAT B Apyr BceobxBaTeH
AOX04 M HAMA Aa MoraT ga ce npeknacuéuuumpat B nedvanbata uam 3arybarta. KoraTo KanuTanoBuAT
MHCTPYMEHT ce OTNULLE, HAaTpynaHMTe nevyandbm uam sarybm npusHaT1 B 4pyrua BceobxsaTeH 40X0A HanpaBo
ce NPexBbpAAT B 4PYrM Pe3epBM U HepasnpeaeneHa nevanba.

O6e3ueHKa Ha PMHAHCOBU aKTUBMU

MogenbT 3a 0be3ueHKa ,,04akBaHU KpeguTHU 3arybu” ce npunara 3a PUHAHCOBUTE aKTUBM, OLEHABAHU MO
aMopTM3MpaHa CTOMHOCT MW MO CrpaBes/vBa CTOMHOCT Npe3 Apyr BCEOOXBAaTeH A0XOA, C MU3K/OUYEHUE Ha
WHBECTULMM B KaNUTaNIOBM MHCTPYMEHTU M JOTOBOPHU aKTMBU. CbrnacHo MCPO 9, 3arybute ce usmepsar no
efiHa oT AaBeTe 6a3u: 1. o4aKBaHWU KpeauTHM 3arybu 3a cneggawmTte 12 meceua cneq gatata Ha pUHAHCOBUSA
OTYEeT UAK 2. OYaKBAHUTE KPeaUTHM 3arybu 3a Lenma CpoK Ha MHaHCoBUTE akTUBW. MbpBaTa 6asa ce npunara
KOraTo KpeauTHUA PUCK He e HapacHan 3HauyMTeIHO OT AaTaTa Ha MbPBOHA4YaHO NpM3HaBaHe 4O AaTaTa Ha
dUHaAHCOBMA OTYET (M KPeaUTHUA PUCK € HUCBK KbM AaTaTa Ha GpUHAHCOBMA OTYeT), B 06paTHUA caydasa ce
npunara BTopaTta 6a3a. [Jpy»KecTBoTo npuaara BTopaTta 6a3a 3a TbProBCKUTE B3eMaHWA U AOFOBOPHUTE aKTUBU
(He3aBMCMMO Aanm ca cbe MK 6e3 3HaumTeneH GUHAHCOB KOMMNOHEHT). HapacTBaHeTO Ha KpeaUTHUA PUCK ce
cnegn n onpegens Ha 6asa nHdopmauma 3a PUCKOBM GAKTOPU KaTo HaAMUYME Ha MPOCPOYMe, 3HAYUTENHO
BJOWaBaHe Ha GPUHAHCOBOTO CbCTOSIHME Ha OJbXKHUKA U APYTN.

Camo 3a TbproBCKM B3eMaHua 6anaHcoBaTa CTOMHOCT Ce HaManABa, Ype3 M3MN0A3BaHEe HA TPAH3UTHA CMETKa U
nocneABaloTo Bb3CTaHOBABAHE Ha OTMMCaHMTE Mpeau TOBa CyMU Ce KpeamuTupa cpelly Tasu TPaH3WUTHa
cmeTKa. MpomeHuTe B 6anaHcoBaTa CTOMHOCT Ha TPaH3UTHATa CMeTKa ce NpM3HaBaT B neyanba uaum saryba.
3a BCMUKM Apyrv GUHAHCOBM aKTMBKM BanaHcoBaTa CyMa ce HaMa/ifiBa C pa3mepa Ha 3arybaTa oT obesLeHKa.
3a $MHAHCOBM aKTMBM, OTYMTAHM NO aMOPTU3MpPAHaA CTOMHOCT, aKo B C/leABally Neprog cymaTa Ha 3arybaTa oT
obe3ueHKaTa Hamasiee 1 cnaZbT MOXKe No 06eKTUBEH HauMH Aa Ce CBBPXKE CbC CbOUTUE, KOETO Bb3HUKBA, CNes,
KaTo obesueHKaTa e npu3HaTa, npegu ToBa MNpu3HaTMTe 3arybu oT obesleHKa ce Bb3CTaHOBABAT (MM
AVPEKTHO, NN Upes KopUrMpaHe Ha KOPeKTMBHATa CMETKA 3a TbProBCKM B3eMaHus) B NeYanbaTa uam sarybara.
BbnpeKkun ToBa Bb3CTAaHOBABAHETO HE MOXKe A3 BoAM A0 6anaHCcoBa CTOMHOCT Ha GMHAHCOBUSA aKTUB, KOATO Aa
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HaZBWLLABA OHa3M aMOpPTU3MpPaHa CTOMHOCT, KOATO bu 6una Ha gaTaTa Ha Bb3CTAaHOBABAHETO, aKo He e buna
npusHaTa 3aryba ot obesLeHKa.

CbrnacHo M3ucKBaHMA 3a obesueHKa cbrnacHo MCPO 9, cnegBa ga ce mM3nos3Ba nosevye MHGopmaums,
OpUEeHTUpPaHa Kbm ObAelleTo, 3a Aa NPU3HAAT OYaKBaHUTE KPeauTHU 3arybu — MoAensT 3a ,,04aKBaHWUTE
KpeauTHM 3arybun”, Konto 3amecTBa ,MOAe/1a Ha NoHeceHuTe 3arybn”, npeacraseH B MCC 39. UHCTpyMeHTUTe,
KOMTO nonaaaT B 06xBaTa Ha HOBUTE M3UCKBAHWA, BKAKOYBAT 3aeMM U APYrY ObAroBuM GUHAHCOBU aKTUBM,
OLeHABAHM NO aMOpPTM3MpPaHa CTOMHOCT, TbProBCKM B3eMaHUsA. Mpu3HaBaHETO Ha KpeauTHM 3arybu seye He
33aBMCK OT HACTbMNBAHETO Ha CbOUTME C KpeauTHa 3aryba. Bmecto ToBa [pyKecTBOTO pasriexna no-wnpok
CNEKTbP OT MHOOPMALUMA NPU OLEHKATa HA KPeAUTHUA PUCK U OLEHABAHETO HA OYaKBAHUTE KPeaUTHM 3arybu,
BK/IIOUYUTENTHO MUHANM CbOUTUA, TEKYLLM YCNOBUA, PA3YMHU U NOAADBPMKALLM NPOFHO3M, KOUTO BUAAT BbPXY
O4YaKBaHaTa cCbbMpaemocT Ha 6bAeLLUTe NapUYHM NOTOLLM Ha MHCTPYMeHTa. MNpu NpuaaraHeTo Ha TO3M NOAX0A,
Haco4YeH Kbm 6baeLLEeTO, Ce NPaBu pasrpaHUUYEHUE MEXAY:

® GMHAHCOBU UHCTPYMEHTHU, YNETO KPegMUTHOTO KauecTBO He Ce € B/IOLWWU/IO0 3HAUYUTEIHO CMIPSMO MOMEHTa Ha
MbPBOHAYA/IHOTO MPU3HABAHE MAN MMAT HUCHK KpeauTeH puck (Pasa 1) u

e OMHAHCOBU MHCTPYMEHTU, YMETO KPegMTHOTO KayecCTBO CE € BJIOWMAO 3HAYMUTE/HO CNPAMO MOMEHTA Ha
MbPBOHAYA/IHOTO NPU3HABAHE MU Ha KOUTO KPeAUTHUA PUCK He e HUCBK (Pasa 2)

e ,®aza 3“ ob6xBala PMHAHCOBM aKTUBU, KOUTO MMAT OBEKTUBHM JOKA3ATENCTBA 33 06e3LEeHKA KbM OTYETHATA
aaTta.

HWTO eanH OT GMHAHCOBUTE aKTUBM HA [pyKeCcTBOTO He NOMaga B TpeTaTa KaTeropus.

OyaKBaHUTe KpeguTHU 3arybu ce onpepenaT Kato pas/inKkata MexAy BCUYKM JOTOBOPHWU MapuyHM MOTOLM,
KOWUTO ce AbKaT Ha [l pyKecTBOTO M MapuYHUTE NOTOLM, KOUTO TS AEWCTBUTE/IHO OYaKBa Aa NOMy4u (,napuyeH
HegocTur”). M3uncnABaHeTO Ha O4YaKBaHUTE KpeaUTHU 3arybu ce onpeaens Ha 6as3aTa Ha BEPOATHOCTHO
npeTerneHata npubaM3uTe/IHA OLLEHKA Ha KpeauTHUTe 3arybu npes O4YaKBaHMA CPOK Ha QUHaHcoBUTE
WMHCTPYMEHTW.

3a TbproBCcKK U Apyru B3emaHuaA JpyKecTBOoTO M3MN0A3Ba ONPOCTEH NOAX04, NPU OTYUTAHETO Ha TbProOBCKUTE
W OpyryM B3eMaHWA, KaKTO M Ha aKTUBMTE MO OOroBOpP WM MpM3HaBa 3aryba oT obesueHKa KaTo OYaKBaHM
KpeauTHu 3arybu 3a uenva cpok. Te NpeacTaBAsBaT OYaKBaHUAT HEAOCTUT B JOFOBOPHUTE MapUYHU NOTOLM,
KaTo ce Mma npeaBu Bb3MOMKHOCTTa 3a HEM3Mb/IHEHME BbB BCEKM MOMEHT OT CpOKa Ha ¢$MHaHcoBUA
MHCTPYMEHT. [py’KecTBOTO W3MOA3Ba CBOA HaTpynaH OMWT, BbHIUHM MOKasatenn W WHPopmauma B
OBbArOCPOYEH NAaH, 3a Aa U3YNC/IM OYAKBAHUTE KPeauTHM 3arybu.

B pe3ynTaT Ha TOBA BCUYKM KPATKOCPOYHWU B3EMaHWS, Bb3HUKHANN UM NPEeSOroBOPEHN B PaMKUTE HA eaHa
KaneHpapHaTta roguHa [ApyrkectBoTo obe3ueHnaBa ¢ 1% CTOMHOCTUTE UM, NOPaAMN TEKYLLMA UM XapaKTep U
Ha/IMYMETO Ha HUCBK KpeauTeH PUCK.

KpaTKoCcpouHWUTE B3eMaHWs OT CBbP3aHW auua Lpy:KectBoTo obesueHaBa ¢ 2%, Nopagu HannMyMeTo Ha
CBBP3aHOCT mexXay [pyKecTBOTO U HEroBuTe Aebutopun 1 daKkTta, 4Ye MMAT 3HAUYMUTENHA 3aBUCMMOCT e4HO OT
APYro U MasKo No — BUCOK KpeauTeH PUCK.

C 5% obesueHKa [pyKecTBOoTO 0b6e3ueHABa BCUYKM ABATOCPOYHN B3EMAHMA WM TaKMBA Ha KOUTO MM e
M3TeK/a AaBHOCTTA UK He ca 61K NoraceHu B CPOK. MpMymMHaTa 3a ToBa € 3HaYUTE/THO N0 — BUCOKMA KpeanTeH
PUCK M 3aHUKEHUTE 0YAKBAHMA 33 BXOAALMTE NAaPUYHM NOTOLM OT TE3U KOHTPAreHTM!.

®UHAHCOBUTE MHCTPYMEHTU, KOMTO Ce TbPryBaT HA aKTMBEH Masap — akuuK, Aanose M obanraumm Jpy»KecTBoTo
OLEeHABa MO cnpaBeasiMBa CTOMHOCT B neyanbarta v 3arybata. Te ce oueHABaT Ha 6a3a Ha KOTUPOBKMUTE Ha
¢doHpoBuTe Hopcu no nocnesHa 6opcosa LeHa 3a akuMmMTe U obanrauunTe U LieHaTa Ha 06paTHO M3KynyBaHe
33 AAN0BeTe B AOroBopHWUTE GOHAOBE KbM faTaTa Ha OLUEHKaTa MM. 3a Tax ce ¢opmupa obesueHka npu
3aHM}KABAHE Ha LLeHaTa WM NpeougeHKa NpY NOBMLIABAHE Ha LEHaTa, KOUTO Ce OTYMTAT TEKYLLO AMPEKTHO B
neyanbata n 3arybaTta Ha ApyrkecTBoTO. CMATa ce, Ye HOPCOBUTE KOTUPOBKU U LLEHUTE Ha 06PATHO U3KyNyBaHe
Ha AAN0BETE OTrOBAPAT HAl — afleKBAaTHO Ha CNpaBes/IMBATA CTOMHOCT HA GUHAHCOBUTE aKTUBM, OTYMTAHU NO
TO3M MeTOoA, KbM AaTaTa Ha OLLeHABAHETO UM.

OTnuceaHe Ha GUHAHCOBU aKTUBU

®u1HaAHCOB aKTUB ce OTNMCBa OT [lpyKecTBOTO, KOraTo A4OroBOPHMTE NPaBa BbpXy NapuUYHUTE NOTOLUM OT TO3U
aKTUB nagexupaTt MM KoraTto [lpyecTBOTO e MPEexBbp/anao Te3n npasa 4Ypes CAefika, NPu KOATO BCUYKK
CbLLECTBEHU PUCKOBE U U3roAM, NPOU3TMYALLM OT COBCTBEHOCTTA Ha aKTMBaA Ce NPEXBbPAT Ha Kynysayda. Bcako
yyacTme BbB Beuye npexsbpsieH GUHAHCOB aKTUB, KOeTo [py:KecTBOTO 3amassa WMAM Cb3AaBa, ce oT4uTa
CaMOCTOATE/IHO KaTo OTAE/NEH aKTMB WU NacuB.

20



B cnyyauTte KoraTo [ py»KecTBOTO e 3anasunia BCUYKU UM NO-TOSIMa YacT OT PUCKOBETE U U3roamTe CBbp3aHu
C aKTUBUTE, NOC/IEAHNTE HEe Ce OTMMCBAT OT OTYeTa 3a PUHAHCOBOTO CbCTOAHME (NPUMEP 3a TaKUBA CAENKM Ca
peno caenkuTe — npoaaxba c yroBopKa 3a 06paTHO U3KynyBaHe).

Mpw caenku, npu KouTo [py*KecTBOTO HUTO 3ana3Ba, HUTO NPEXBbP/A PUCKOBETE U U3roauTe, CBbP3aHMU C
$MHAHCOB aKTUB, NOCNEAHMAT Cce OTNMNCBA OT OTYEeTa 3a PMHAHCOBOTO CHCTOAHME TOraBa M Camo ToraBa, Korato
[pyecTBOTO e 3arybuao KOHTPOA BbpXy Hero. MNpaBaTa 1 3a4b/XKeHUATa, KoUTo A py*KecTBOTO 3anasBa B Te3u
C/ly4an ce OTYUTAT OTAE/HO KAaTo aKTMB Wau nacue. Mpu caenku, npu Kouto [pyKecTBOTO 3ana3Ba KOHTPO
BbPXY aKTWBa, HErOBOTO OTYMTaHe B OTYeTa 33 GMHAHCOBOTO CLCTOSHME NPOAbLAKABA, HO A0 pasmepa
onpeaeneH oT CTeNeHTa, A0 KoATo [lpyKecTBOTO € 3ana3unsio y4acTMeTo CU B aKTMBA M HOCK PUCKA OT MPOMSHA
B HEroBaTa CTOMHOCT.

Mocneppalwara oueHKa Ha PUHAHCOBU NAacCUBY

MocneaBallata oueHKa Ha GUHAHCOBMTE MacuMBKM, 3aBUCKM OT TOBA KaK Te ca 6uam KnacuduumpaHu npu
MbpBOHAYasHO Mpu3HaBaHe. [pyKecTBoTo Knacuouumpa GUMHAHCOBUTE CU NAcMBM B edHa OT CaedHuTe
Kateropuu:

MacuBu, oTYMTAHM NO cnpaBea/sInBa CTOMHOCT npes neyan6ara unu 3ary6a'ra

Macueute ce KJ'IaCMCI)MLI,MpaT B Ta3n KaTeropwma, Korato 1e npMHUNNHO Ca Abp*KaHU C Len npo,qa)K6a B 6/1M3K0
6bp,eu.|,e (T'pr'OBCKVI 3aﬂ,'bJ'I)KEHMF|) nnun ca aepmneatmnsun (C U3KNTHO4YEHWNE Ha AepunBaTus, KOWTO e npeaHasHa4deH
3@ N e Ed)EKTMBEH XxeaxKupaty, MHCTDYMeHT) Uy OoTroBapAa Ha YyCNOBUATA 3a NoOMagaHE B Ta3u KaTeropusa,
onpegesieHn rnNpu NbPBOHAYANIHOTO MPU3HaBaHe. BCMUKKM npomeHU B crnpasesvBaTa CTOMHOCT, OTHacALWMn ce
A0 nacusewn, OTYNTAaHU NO cCnpaBeanBa CTOMHOCT npes neyanbata unu 3ary6aTa Ceé OTYUTAT B OTYETa 3a
nevyanbarta uau 3ary6aTa n apyrua BCceobxBaTeH A0X04 KbM OaTaTa, Ha KOATO Bb3HUKBAT.

Macueun, oTYNTAHM NO aMOPTU3UPAHA CTOMHOCT

BCUUYKM 3a4bNKEHMA, KOUTO He ca KnacuduumpaHu B NpeamilHaTa KaTeropusTa nonagat B Tasu KaTeropus.
Tesn 3a4b/KEHUS Ce OTYATAT MO AMOPTU3MPAHA CTOMHOCT MOCPEACTBOM METOAA Ha e(eKTUBHUA JIMXBEH
NPOLEHT.

EnemeHTUTE, KNacMPULMPAHM KaTo TbProBCKU M APYTU 3a4b/KEHUA 0BMKHOBEHO He Ce OLEeHABAT OTHOBO, Tbik
KaTo 3a4b/IXKeHMATa Ca U3BECTEHM C BUCOKA CTEMEH Ha CUTYPHOCT M YPEXKAAHETO € KPaTKOCPOUYHO.

B Tasu Kateropua OBMKHOBEHO nonagHaT cneaHuTe ¢GUHAHCOBM MNacMBM HA [pyKeCTBOTO: TbProBCKM
33 b/KEHUA, KPEAUTU U 3aEMU, 3a4b/IKEHMA NO IN3UHTOBU AOrOBOPU, 3a4b/IKEHMA NO NOMYYEHN 4eN03UTH,
33 b/IKEHUA MO Lecuu.

OTtnuceaHe Ha PUHAHCOBM NAacCUBU

®uUHAHCOB NacuB ce MpemaxBa OT OTYeT 33 QMHAHCOBOTO CbCTOAHME HA  [IpY)KecTBOTO, CaMO KOoraTto
3a4b/KeHneTo 6bae noraceHo, NpekpateHo, uau ustede. PasnuKkata mexay GanaHcoBaTa CTOMHOCT Ha
oTnucaHna GUHAHCOB NAacuB M U3NNaTeHaTa NpecTaLms ce NpusHaea B neyanbarta uaum sarybara.

Jluxsu, auBnpeHTH, 3arybm n neyanbu

Nnxeu, oMBnaeHTH, 3arybm n neyanbu, cBbp3aHM ¢ PUHAHCOB UHCTPYMEHT MU KOMMNOHEHT, KOMTO e pUHaAHCOoB
nacue, ce Npu3HaBaT KaTo MNpuxoau WAW pasxoau B nevyanbata uau 3arybata. PasnpegeneHuAta 3a
npuTexKaTennte Ha UHCTPYMEHTU Ha cobCTBEHUA KanuTan ce NpusHaBaT ANPEKTHO B COBCTBEHUS KanuTan.
Pa3xoauTte no onepauusaTa 3a KanuTanoBa CAe/IKa ce 0TpasnBaT CYETOBOAHO KaTo HamaneHue Ha cobcTeBeHuA
KanuTtan.

Knacudmraumata Ha PUHAHCOB MHCTPYMEHT KaTo GUHAHCOB MACUB UM MHCTPYMEHT Ha COBCTBEHUS KanuTan
onpeaens Aanu NUXeuTe, AUBUAEHTUTE, 3arybuTe 1 neyanbute, CBbP3aHM C TO3U UHCTPYMEHT, ce NpU3HaBaT
KaTo MNpuxogu UAn pasxoan B nedvanbata mam 3arybata. MnawaHuATa Ha AUMBUAEHTU 33 aKUUK, M3LANO
NMPW3HATX KaTo NAacMBM, CE NPM3HABAT KaTo Pasxoam Mo CbLMA HAUMH KaKTo AnMXBK no obauraymsa. Meyanbata
n 3arybarta, cBbp3aHa c 0bpaTHU U3KynyBaHMA AN pePpuHaHcUpaHe Ha GUHAHCOBU MACUBMU, Ce NPU3HABa B
neyanbata unm 3arybata, [OKaTo 0bOpaTHUTE M3KYMyBaHUA WAN pedUHAHCUPAHETO Ha WHCTPYMEHTU Ha
COBCTBEHUS KanuTan ce Mpu3HaBaT KaTo NpomMeHu B cobcTBeHMa Kanutan. MpomeHuTe B crnpaBeg/nBaTta
CTOMHOCT Ha MHCTPYMEHTa Ha COBCTBEHMA KaNWUTa He ce Npu3HaBaT BbB GMHAHCOBUTE OTYETU.

Pasxoaute npu nspgasaHeTo MM NpnaobmMBaHETO Ha CBOM MHCTPYMEHTU HA COBCTBEHUA KanuTan ce oTYnTaT B
KanuTtan, HanpuMmep Npu KanuTaaoBa cAesiKa pasxoguTe No caesikaTta ce OTYMTaT CYHeTOBOAHO KaTo HaManeHue
Ha cobCcTBEHMA KanuTan.
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Pasxoam no caenKka, KoMTo ca CBbP3aHM C EMUTUPAHETO Ha CbCTaBeH GUHAHCOB MHCTPYMEHT, Ce pasnpeaenart
KbM MaCMBHUA M KanuTasioBMA KOMMOHEHT, MPOMOPUMOHANHO Ha pa3npefeseHNeTo Ha NOCTbMNEeHMATA.
PasxoguTe no caenka, KOMTO ca CbBMECTHO CBbP3aHM C MOBeYe OT eAHa cAesika (Hanpumep pasxoaute 3a
CbBMECTHO MpeasiaraHe Ha HAKOM aKLMK U KOTUpaHe Ha Apyrv akumm Ha ¢oHaoBa bopca), ce pasnpeenst
MeXKAY Te3u CAENKM, KaTo Ce N3MO0N3BA PALMOHANHA M OTHOCMMA KbM CXOAHM caenku 6asa 3a pasnpeneneHue.
MevyanbuTte 1 3arybute, cBBP3aHM C NPOMEHN B HanaHcoBaTa CTOMHOCT HAa PUHAHCOB NACKB, Ce NPU3HABAT KaTo
npuXoam UNM pasxoam B nevanbata uam 3arybata JOPU KOraTo ce OTHACAT A0 MHCTPYMEHT, KOMTO BKAHOYBA
MpPaBO HA OCTATbYeH AAN OT aKTUBUTE Ha MPeAnpPUATUETO B 3amMfAHA CpeLly NapuyHW Cpeactsa WauM Apyr
$U1HAHCOB aKTKB.

KomneHcupaHe Ha puHAHCOB aKTMB U GUHAHCOB NAacuB
®PurHaHCOBUTE aKTMBU M GMHAHCOBUTE NACMBM CE KOMMEHCMPAT U B OTYeTa 33 GMHAHCOBOTO CbCTOAHME Ce
npeAcTaBA HeTHaTa Cyma KoraTo:

v' MMa I0PUAMYECKM YNPaXKHAEMO NPaBo Aa KOMNeHcUpa NpusHaTuTe Cymu; u

v\ “Ma HamepeHWe WK Aa ypeau Ha HeTHa 6asa, UAu Aa peasmsnpa akTMB M eHOBPEMEHHO C TOBa Aa

ypeau nacms.

Mpwn c4eTOBOAHOTO OTYMTAHE HA NPEXBBPIAHETO HA GMHAHCOB AKTMB, KOMTO HE OTroBapsA Ha M3MCKBAHWUATA 3a
oTnMCBaHe, [Jpy>KeCcTBOTO HE KOMMEHCMPA NPEXBbPIEHMA aKTUB U CBBP3AHNA NACKB.
KomneHcnpaHeTo Ha npu3HaT GUHAHCOB aKTUB W Mpu3HaAT GMHAHCOB NAcuMB M NPenCTaBAHETO Ha HeTHaTa
CTOMHOCT Ce pa3nnMyaBaT OT OTNUCBAHETO Ha PUHAHCOB aKTUB UM GMHAHCOB NacuB.
MpaBOTO Ha KOMMEHCMpPAHE e IPUAMUYECKO NPABO HA AJbXHUK MO AOrOBOP A3 ypeau Wav No APYr HaumH Aa
eIMMMHUPA UANaTa UKW YacT OT CymaTa, Ab/KMMA Ha KpeauTop, Ypes NpucnagaHeTo oT Ta3m Cyma Ha Cyma,
Ob/KUMa OT KpeauTtopa.
AKO MMa lopugMyecko NpasBo ga NpucnagHe cyma, Ab/KMMa OT TPeTo /Auue, OT CymaTta, Ab/KMMA Ha
KpeauTopa, Npu yCcnoBme Ye MeXay TpUTe CTPaHU CbLLeCTByBa CNopasyMeHUe, B KOETO ACHO € YCTaHOBEHO
NpPaBoOTO HA AJbKHMKA 3 U3BBPLUN KOMMEHCUPAHETO, aKTUBUTE M NACUBUTE Ce NPeaCTaBAT KOMNEHCUPAHO.

MAPU U ITAPUYHU EKBUBAJIEHTU

Mapu 1 NapuMyHyM eKBMBAZIEHTW BK/OYBAT Napu B Opol, AENO3UTU U APYIM KPATKOCPOUHWM BUCOKO JIMKBUAHM
WMHBECTULMU, KOUTO Ca SIecHO obpbLiaeMu B onpeaeneHa cyma napu 1 ca npeameT Ha He3HauuTesleH PUCK OT
NPOMEHM Ha CTOMHOCTTA.

3a uenuMTe camo Ha OTyeTa 3a MapUYyHMTE NOTOLM, NapuM M NAPUYHW EKBUBANEHTM BKAOYBAT HaHKOBM
0BbPAPAPTM, NNATUMM NPU NOUCKBAHE. Tbil KAaTO XapaKTEPUCTUKMTE Ha NOA0O6HM BAHKOBK CNOpPasyMeHuA ca,
Yye HaHKOBOTO CaNA0 YECTO Ce NPOMEHA OT MONOXKUTENHO A0 OBbPAPadT, Te Ce cYMTAT 3a HepasaesiHa YacT oT
yNpaBAeHWeTo Ha NapuTe Ha [pyXKecTBoTo.

CAEJIKU B YYXKAECTPAHHA BAJTYTA

MapuyHUTE aKTMBM M NACMBUM B Yy»KAECTPaHHa BajyTa Cce MpeBanyTMpaT BbB QYHKUMOHA/NHATa BajyTa Ha
CbOTBETHOTO APYKECTBO OT [py)KecTBOTO C MOMOLLTA HAa OBMEHHWTe KypcoBe Ha gaTaTa Ha OTYMTaHe.
Meyanbute n 3arybute, NPOU3TUYALLM OT NPOMEHUTE B OOMEHHUTE KypcOBe C/ej, AaTaTa Ha chenKaTa ce
npu3HaBaT B neyanba uau 3aryba (ocBeH KOraTto ca OTCPOYEHM B APYrM BCeobXBaTeH A0XO0A KaTo XeAXK Ha
napuyeH noTok)

HenapuyHuWTe aKTUBM M MAaCUBU, KOUTO Ce OLEeHABAT MO MCTOPUYECKA LEeHa B YyXOecCTpaHHa BanyTta ce
npesanyTunpart no 0bMmeHHUs KYpPC Ha AaTaTta Ha TpaH3aKumATa. PasankmMTe Bb3HUKHANM OT npeBanyTupaHe no
HenapunyHn nosnumn, KOUNTO Ca OLeHABAT MO CnpaBensivBa CTOMHOCT B YyXaecTpaHHa BanyTa (Hanpmmep
KanntanaoBn MHCTPYMEHTU Ha Pa3no/sioXKeHne 3a npo,u,a>+<6a) Cce npeBanyTnpaTt, KaTto ce N3non3Bat 0bMeHHUTe
KypcCoBe Ha AaTaTa, KOrato ce onpeaena cnpaseginearta CTOMHOCT.

NEHCNOHHN U  APYIrN 3AAbLJ/IXKEHUA KbM [EPCOHAJIA 10 COUUAJIHOTO U TPY[OBO
3AKOHO/AATEJICTBO

TpyooBUTE U OCUTYPUTENIHW OTHOLWIEHUA C PAaBOTHUUMTE U CAYKUTEAUTe B [py)KecTBOTO Ce OCHOBaBaT Ha
pasnopenbute Ha Kopgekca Ha Tpyaa (KT) u Ha pasnopeabute Ha [eNCTBAWLOTO OCUIYpUTENHO
3aKOHO4aTe/CTBO.
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OCcHOBHO 3aabaXeHue Ha paboToaaTtens e Aa U3BbPLUBA 3a4b/XKUTEIHO OCUTYPABaHE Ha HAeTMA NepcoHan 3a
doHa “TeHcnn”, AONBAHUTENHO 334 b/IKUTENHO NEHCUOHHO ocurypsisaHe (A3M0), doHa “O6uio 3abonssaHe
n manunHcteo” (O3M), poHa “Bespabotuua”, poHa “Tpyaosa 3nononyKa u npodecuoHanHa 6onect” (T3MMB)
W 34paBHO OCUrypsiBaHe.
PasmepuTe Ha ocurypuTenHUTE BHOCKM Ce YTBbPKAaBaT KOHKPETHO cbC 3aKoHa 3a 6roaxeTa Ha OO 1 3akoHa
3a 6roakeTa Ha H30K 3a cboTBeTHaTa roanHa. BHOCKUTe ce pasnpenenart mexay pabotogaTtens u ocurypeHoTo
/iMLe B CbOTHOLLEHME, KOETO Ce NPOMEHS eXeroHo 1 e onpeaeneHo B Y. 6, an. 3 ot ,Kogekca 3a counanHo
ocurypsasaHe” (KCO).
KbM [py»eCcTBOTO HAMa Cb3ganeH U GpyHKLMOHMpaLL, YacTeH 406poBoaeH ocuryputeneH GpoHa,.
OcurypuTenHuTe U NeHCUOHHU NAaHOBe, NpuUiaraHn OT ApyXecTBaTa B KayecTBOTO MM Ha paboTtogaTen ce
OCHOBaBaT Ha 6bArapPCKOTO 3aKOHOAATENCTBO.
CbrnacHo pasnopeabute Ha Koaekca Ha Tpyda pabotoaatenaT Mma 3agb/KeHue Aa M3nnatm npu
npeKpaTtaBaHe Ha TPYA0BUA A0OroBOp cnegHuTe obesleTeHns:
e HecnaseHo Npeau3BecTMe — 3a Nepmoaa Ha HecnaseHoTo NpeansBecTue;
® opaAaM 3aKpUBaHe Ha APYKECTBOTO UM Ha YacT OT Hero, CbKpalllaBaHe B WaTa, HaMasisBaHe Ha obema
Ha paboTa u cnupaHe Ha paboTa 3a noseye OT 15 AHM UM Ap. — OoT eaHa bpyTHa meceyHa paboTHa
3annara;
e [pu NpekpaTABaHe Ha TPYA0BMA AOroBOp nopagu 6onect — B pasamep Ha BPYTHOTO Bb3HarpaxaeHue
Ha paboTHMKa 3a ABa Mecela Mpu yCaoBMe, Ye MMa Hal-MasiKo NeT roAMHN TPYAOoB CTaXK U He e
nosyyasan obeslieTeHMe Ha CblLLOTO OCHOBaHWUE;
® [puW MNeHCMoHMpaHe — OT 2 A0 6 BpyTHU MeceyHn pPaboTHM 3annaTv cnopes TPYAOBUA CTaXK B
OPYKecTBOTO;
® 33 HEeM3MOo/I3BaH NJIAaTeH roAMLEeH OTNYCK —3a CbOTBETHUTE rOAMHM 32 BPEMETO, KOETO ce NPU3HaBa 3a
TPYAO0B CTaX.
Cnepn v3nnawaHeTo Ha nocoyeHuTe obesleTeHns 3a paboTogatena He NPOU3TUYAT APYTY 3a4b/IKEHUSA KbM
paboTHMLUTE U CayRUTENUTE.
KpaTKocpouHuTe A0oX0AM 3a NepcoHana no ¢opmarta Ha Bb3HarparkaeHus, 6oHycH U coumanHm AonnallaHus
M NpUAocOMBKM (M3UCKyeMM B paMKuTe Ha 12 mecela cief, Kpas Ha Nepuosa, B KOWTO NepCcoHaNbT € NOONKUA
TPYA 3a TAX AU € U3NBAHUA HeobXoAMMUTE YCNOBMA) ce NPU3HaBaT KaTo pasxoj B oT4eTa 3a nedyanbaTta uam
3arybata n gpyrua sceobxsaTeH A0X04 B Nepuoaa, B KOWTO € MOMOXeH TPyAbT 3a TAX UAM Ca U3NbAHEHU
M3NCKBaHMATA 32 TAXHOTO NOJIy4aBaHe, KaTo TeKYLLO 3aab/KeHue (cne npucnagaHe Ha BCUYKKM NaaTeHu Bede
CYMM 1 NoAaraliy ce yapbKKM) B pasmep Ha HeAMCKOHTUPaHaTa MM cyma. bKMMUTE BHOCKM NO COLMaNHOTO
W 34paBHO OCUTypABaHe Ce MPM3HAaBaT KaTo TEKYLL, pPasxo 1 3aAb/KeHne B HeAMCKOHTUPaH pa3mep 3aeiHo U
B Meproja Ha HauncieHne Ha CbOTBETHUTE A0X0AM, C KOUTO Te Ca CBbP3aHM.
KbM aaTata Ha BcekM ¢MHaAHCOB oTyeT [py>KecTBOTO NpaBK OLIEHKa Ha CymaTa Ha OYaKBaHWUTe pasxoam no
HaTPynBalUUTE Ce KOMMEHCUMPYyemMM OTMYCKWU, KOATO Ce o4yakBa Aa 6bae m3nnaTeHa Kato pesynTtaTt oT
HEeM3noa3BaHOTO MPaBO Ha HaTpynaH OTNYCK. B oueHKaTa He ce BKAOYBAT NpubAM3UTENHATA NPeLeHKa B
HeANCKOHTMPAH pa3smep Ha PasxoauTe 3a BHOCKM MO 3a4b/XKUTENHOTO 06LLeCTBEHO ocurypasaHe.
CbrnacHo KogeKca Ha Tpyaa paboToaaTenar e 3a4b/KeH Aa U3Nalla Ha /ivua oT NepcoHana nNpu HacTbhnBaHe
Ha NMeHCMOHHA Bb3pacT obeslleTeHne, KOeTo B 3aBUCMMOCT OT TPYAOBUA CTaXK B CbOTBETHOTO Npeanpuatme
MOMe 3 Bapupa mexay 2 1 6 6pyTHU MeceuyHn paboTHM 3an1aT KbM AaTaTa Ha NpeKkpaTaABaHe Ha TPyA40BOTO
npaBooTHoLWeHMe. [0 CBOUTEe XapaKTePUCTUKM Te3M CXeMU NPeacTaBiABaT NNaHoBe C AedUHUPaHM 40XOAM.
M3umcneHmeTo Ha pa3mepa Ha Te3n 3a4b/IXKEeHNA Hanara y4acTMeTo Ha KBanMduLMpaH akTioepu, 3a 4a MOXKe
Oa ce onpeaenu TAXHaTa cerallHa CTOMHOCT KbM JaTtaTa Ha OT4YeTa, No KOATO Te ce NpeAcTaBAT B OT4YeTa 3a
$dMHAHCOBOTO CbCTOSAIHME KOpUTMpaHa C pa3mepa Ha Henpu3HaTUTE aKTIEepPCKM nedyanbu v 3arybu, a pecn.
M3MEHEHMETO B CTOMHOCTTa MM BK/OUYBA NMPU3HATUTE aKTIOEPCKM nedyanbu v 3arybu — B oTyeTa 3a neyanbara
unu 3arybata u apyrua sceobxsateH 4OXOA.

JAHBLU BbPXY JOXOAA U A4C

ObIKUMUAT TEKYLWO AaHbK Ce M3YMCAABa C NOMOLLTA Ha AaHbYHMTE CTaBKM B CWla WAM npuetute 3a
AeNCcTBalM CTaBKM KbM AaTaTta Ha otuutaHe. ObnaraemaTa neyanba ce pasnyasa OT cYeTOBOAHaTa nevyanba
WAW 3aLL0TO HAKOW AOXOAMN M Pa3Xxoam ce cumTaT 3a obnaraemm UAM AaHbBYHO NPU3HATM AN 3aLLLOTO BPEMETO,
3a KoeTo Te ca 6mamn obnaraemm UAM AaHBUYHO NMPU3HATK ce pa3anyasa Npu TAXHOTO AaHbYHO M CYETOBOAHO
TpetTnpaHe.

23



MocpeacTsom NacMBHUA MeToA B OT4eTa 3a GMHAHCOBOTO CbCTOAHME, OTCPOUYEH AaHbK Ce NpM3HaBa 3a BCUYKU
BPEMEHHU Pa3/IKU Mexay 6anaHcoBaTa CTOMHOCT Ha aKTMBUTE M MacuMBUTE B OTyeTa 3a PpUHAHCOBOTO
CbCTOAHME U CbOTBETHAaTa AaHbyHa OCHOBA, C U3KJ/IIOYEHWE Ha penyTaumaTa, KOATO He e NPU3HaTa 3a JaHbYyHU
Luenn, Kakto U 3a BpemeHHU pa3qinkn, Bb3HUMKHaAU NPU NbpBOHA4Ya/1HO NPU3HaBaHe Ha aKTUBU U MNaCBU, KOUTO
He BNMAAT BbpXy obnaraemaTa uau cyetToBoAHa nevanba.

OTCPOYEHMAT AaHDBK Ce U3YMCNABA MO AaHBYHUTE CTaBKU, KOUTO Ce 04YaKBa Aa 6bAaT NPUNOKMMU 33 Nepuoaa,
KOraTo aKTMBBT Ce peannsmnpa Uam NacuebT ce ypeau Bb3 OCHOBA Ha AaHbYHUTE CTaBKU (M AaHBUYHU 3aKOHMU),
OeWCcTBaLM UK BAE3AN B CUANA, B 3HAUMTEIHA CTeneH, KbM JaTaTta Ha oT4yeTa.

AKTUBM MO OTCPOYEHM AaHbLM Ce NpM3HaBaT camo A0 CTeneHTa, A0 KOATO [pyXecTBOTO CYMTA 33 BEPOSATHO
(T.e. e no-BepoATHO) Aa e Hanuue obnaraema nevyanba, 3a Aa ce peanmsnpa akTUMB OT CblUaTa AaHbyHa rpyna
(ropucgmkums).

OTcpoyeHUTe AaHbYHM aKTMBM W MacMBM ce MNpucnagaT Ccamo ToraBa, KOraTto MMa 3aKOHOBO NpaBo Aa
npucnagaT TeKyWwM AaHbUYHW aKTUBM Cpelly TeKylWU AaHbYHM NacUBM U OTCPOYEHUTE AAHBYHM aKTUBU U
NacuBM ce OTHACAT A0 AaHbLM BbPXY A0X0/a, HANOXKEHM OT eAMH U Cbll, AaHbYEH OpraH 3a e1HO APYKeCTBO U
HamepeHueTo Ha [py*KecTBOTO e Aa ypeam cymaTa Ha HeTHa b6asa.

Pa3sxoabT 3a AaHbUM 33 Nepuoaa, BK/IOYBA TEKyLW, M OTCPOYEH AaHbK. [aHbK ce npu3HaBa B OT4YeTa 3a
neyan6arta unu 3arybarta unm gpyrusa BceobxBaTeH A0X0M, C U3K/OUYEHME Ha C/ly4anuTe, B KOUTO TOM NpoM3THUYa
OT COENKN UNU CbOUTUA, KOUTO Cce NMpU3HaBaT B APYyr BceobxBaTeH 40X04 WAV AUPEKTHO B KanuTan. B Tosu
CNyyan, AaHBKBT Ce NpM3HaBa B Apyr BCeobxBaTeH A0X04 UAM CbOTBETHO AMPEKTHO B COOCTBEHUA KanuTa.
KoraTo AaHbKbT Bb3HMKBA OT MbPBOHAYa/HOTO OTYMTAHE Ha 6M3Hec KoMbMHauMs, TOW ce BKIOYBA NpU
0OCYETOBOAABAHETO Ha BU3HEC KOMBUHaAUMATA.

[aHbK BbpXy gob6aseHarta croHoct (O4C)
MpuxoanTe, pasxoauTe N akTUBUTE ce NpU3HaBaT HeTHo oT A/1C, ¢ U3KAYeHMe Ha cyYyanTe, KoraTto:

v ,ﬂ,,ﬂ,C, BBb3HUKBALL NPU NOKYMNKa Ha akKTUBU NN YCNYTU, HE € Bb3CTAHOBUM OT AaHBYHUTE BZ1aCTU, B KOWTO
cnyqaﬁ LI,,EI,C Ce NpM3HaBa KaToO 4acCT OT UeHaTa Ha I'IpM[l,O6MBaHe Ha aKTnBa U1 KaTO 4YacCT OT CbOTBETHATA
pPa3xoaHa No3nunAa, KakKTo ToBa € NPUI0KNMO,; U

v' B3emaHuATa U 3a4bN1KEHNATA, KOUTO C€ OTYUTAT C BKZIKOYEH ,CI,LI,C

HeTHaTa CyMma Ha DAC, Bb3cTaHOBMMA OT UKW AbAXKMMA Ha AaHbYHUTE BACTU Ce BKOYBA B CTOMHOCTTA Ha
B3eMaHUATa U 3a4b/1IXKEHUATA B OTYETA 3a dJVIHaHCOBOTO CbCTOAHUE.

nPoBU3NN

KoraTo, Ha faTtaTa Ha oTuMTaHe, [lpysKecTBOTO MMA CEerallHO 3a4b/XKeHne (MPaBHO UK KOHCTPYKTUBHO) KaTo
pesynTaT OT MUHANO CbbUTME M e BepoATHO, Ye [lpy)KecTBOTO e Nnoracv TOBa 33aAbJ/IKEHME, Ce MpPaBu
nposm3na B OT4YeTa 33 GMHAHCOBOTO CbCTOAHWE. [POBU3UM ce NPaBAT KaTo ce W3Mnosa3Ba Hal-gobpaTta
nNpubAusMTEe/IHA OLLEHKA Ha CymMaTa, KOATO LWe e HeobxoAMma 3a MnoracfiBaHe Ha 3afb/IKEHUETO U ce
AVCKOHTMPAT [0 CerawHa CTOMHOCT C MOMOLUTA Ha AMCKOHTOB MPOLEHT(Npeau AaHbuu), KOWTO OTpassBa
TEKYLLMTE MA3apHU OLLEHKM Ha CTOMHOCTTa Ha Napute BbB BPemMeTo U cneumduyHMTe 3a 3aLb/IKEHUETO
pvckoBe. NpomeHuTe B NPUBAN3UTENHUTE OLEHKM Ce OTPA3ABAT B OTYETA 33 AOXOANTE Npe3 Nepuoaa, B KOMTO
Bb3HMKBAT. [1poBU3MMTE NO rapaHLMM Ce M3MEepPBaT C MOMOLLTA HAa BEPOATHOCT MoAe M, 6asnpaHn Ha MUHaN
onut. MpoBM3UUTE 3a MPECTPYKTypupaHe ce MpM3HaBaT CaMO C/ed KaTo 3acerHaTtute cTpaHu ca 6uau
NMHpopMMpaHM 3a GOPMaNHUA NAAH 3a NPECTPYKTypUpaHe.

KATMUTA

KanutanoBute MHCTPYMEHTM Ca OOrOBOPM, KOWTO MOPaXKAaT OCTaTbyeH WHTEPEC B HETHUTE aKTMBU Ha
OpyxectBoTo. OBUKHOBEHUTE aKUMM ce KnacuduumpaT KaTo Kanutan. KanutanoBuTe MHCTPYMEHTU ce
NpM3HaBaT No CymaTa Ha Noay4YeHUTe NOCTbMNEHMA, HETHO OT PasxoamTe, MPSAKO CBbP3aHKU C TpaH3aKuumATa.
[LOKONKOTO Te3M NOCTbMNAEHUA NPEeBMLIABAT HOMUHANHATA CTOMHOCT Ha aKUMUTE EMUTUPAHMK, TE Ce Kpeantnpar
Mo CMeTKa NpemMUueH peseps.
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MAPUYHU NO3ULIMN BbB PUHAHCOBUA OTHET C HECUTYPHOCT B U3SMEPBAHETO U MNPEAMOJIOMEHNA,
CBBbP3AHU C TAX

OnpeaensHe Ha cnpaBegiMBa CTOMHOCT
CnpaBeanuvBa ctoiHocT e: "LleHaTa, KoaTto 61 6una nonyyeHa npu npoaaxkba Ha AaZeH akTMB WAM NnaTeHa
NPy NPexsbpasHETO Ha 3aAb/XKeHue Npu obuyaiiHa caenka MeXay nasapHW yd4acTHMUM KbM AaTaTa Ha
oueHkaTa".
CnpaBeaiMBaTa CTOMHOCT NPU MbpPBOHaYaNHO NMpPM3HaBaHe, KaTo LAMO Ce PaBHABA Ha LieHaTa Ha caenKarta
OCBEH B C/ly4aunTe, B KOUTO:
CoenkaTa e mexay CBbp3aHu Anua
CaenkaTa e CK/to4eHa no NpuHyda uam npyu GopcmarkopHu obcroatencrea
Ma3apbT Ha KOMTO Ce e CyYnna caenkata e passinyeH oT OCHOBHUA AW HAaU-U3rogHUA nasap
PasuyeTHaTa egMHMLUa, NpeacTaBeHa OT LLeHaTa Ha CAe/ikaTa, ce pas/iMyaBa OT OTYeTHaTa eaAMHMULA 33
aKTMBa W/IM NacuBa, KOMTO Ce OLEHABA MO CripaBeanBa CTOMHOCT
OnpepensHe Ha cnpaBen/IMBa CTOMHOCT NPY Nas3apy C HUCKO HUBO Ha aKTUBHOCT
Mpw Nasapu ¢ HUCKO HWUBO Ha aKTUBHOCT:
v'  OnpegensHeTo Ha cnpasea/inea CTOMHOCT 3aBUcK OT GaKkTUTe, 0BCTOATENCTBATA U XapaKTEPUCTUKUTE
Ha Nasapa W M3MCKBa 3HaYMTE/IHa NPeLeHKa OT CTPaHa Ha OLEeHUTeNs
v' Caenkute n KOTMPOBKMTE MOraT fa He ca NpeAcTaBUTeNIHM 33 onpeaensaHe Ha cnpaseainea CTOMHOCT
v" Heobxoaum e JOMbAHUTENEH aHaN3 BbPXY CAENKUTE U KOTMPOBKUTE. AKO e HeobxoaMmo Te moraTt
Aa 6baaT KopurMpaHu, 3a Aa AasaT No-AcHa KapTUHa Npu onpeaensHeTo Ha cnpaseanmBsata CTOMHOCT
B3semart ce npeaBuna XxapakTepPUCTUKUTE Ha aKTUBEH Masap, KOMTO yYacCTHMK Ha Nasapa e B3eme npeasug Ha
fAaTaTa Ha OLeHKaTa, KaTo:
* [lpegnonara yroBopeHa cAefika MeX4dy yYacTHMUMTE Ha na3apa Kbm gataTa Ha ougHABaHe no
TeKyLMTe na3apHU ycnosuma
* [lpeanonara caenkarta ga 6bAn M3BbPLIEHA HA OCHOBHMA Nas3ap, B NPOTUBEH C/yYait Ha HAW-U3roAHUA
nasap
* 3a HedMHaHCOB aKTMB Ce B3eMa npeasu HerosaTa Hall-edbeKTUBHa UK BUCOKa ynoTpeba
*  3a nacvB OTpa3sBa pPUCKa MNPU HEU3MbHEHWE, BKIOUUTEIHO COBCTBEHUA KPeanTeH PUCK
M3non3BaHe C Uen MakcMMU3npaHe Ha CTOMHOCTTA € OHOBa M3MN0/13BaHe Ha aKTUB OT Ma3apHUTE YYacCTHULM,
KOETO MaKCMMMU3MpPa CTOMHOCTTA Ha aKTUBA M KOETO e:
- ®u3MyecKm BbaMOXKHO
- [lpaBHO gonyctumo
- ®nHaHCOBO OCHLLECTBUMO
MN3non3BaHeTO C Len MakKCMMMU3MpPaHe Ha CTOMHOCTTa OBMKHOBEHO € UAEHTUYHO C (HO He BMHaru) TekywaTa
ynotpeba.
AKO HAMa OCHOBEH Masap, M3XoAHaTa CAe/Ka Ce M3BbPLIBA B Hal-U3rogHWA nasap, T.e. Ha nasapa, KouTo
MaKCMMM3MpPa CyMaTa, KOATO Lie ce Noayyn npu npodarkbaTa Ha akTMBa M CBeXAa A0 MUHMMYM Ha cymarta,
KoATo 61 Buna nnaTeHa 3a NpexsbpasHe Ha nacusa (Hal-AMKBUAHKUA Nasap 3a AkTuen/Macusn).
OCHOBHUTE M Hall-U3roAHNUTE Na3apu ca efiHW 1 CbLUM B NOBEYETO CAyYau.
Mpemun/oTcTbNKKN ce cbabpKaT BbB CnpaseanvsaTta CtonHocT(CC), ako Te OTpas3ABaT XapaKTepuCTUKa Ha
aKkTMBa/nacmBa, KOATO y4aCTHMULIMTE Ha Na3apa Lie B3emaT npeasu Npu caesika c akTMBeH nasap.
MpunaraHeTo Ha 6s10KUpaw, hpakmop e 3abpaHeHo.
Brokunpall, pakTop: KOPEKLUMA Ha KOTMPaHa LieHa Ha aKTMBEH Masap, 3allloTO HUBOTO MPU HOPMasiHa AHEBHa
TbProBus Ha Nasapa He e A0oCTaTbyHO Aa abcopbupa KoanyecTsaTta NpUTEKaBaHM OT NPeAnpUATUETO.
AKO Ma3apHaTa aKTMBHOCT cnaja ce 13nosa3saT MeToAM 3a OLeHABaHe.
KoraTto uma Habitogaema nasapHa AelHOCT
v" KoraTo uma cnag B HabaogaemaTa nasapHa genHoct
v" KoraTo 06MKHOBEHO HAMa Npocaeauma nasapHa JeiHocT
v' ®OKyCbT e BbpXy TOBa Aanu LEHUTE Npu cAeNKuTe ca ChopMMpaHn B pe3ynTaT Ha obuyaitHa gelHocT
(He npoaaxkbu Npun NMKBMAALMA UM BeAcTBUE); aKTUBHOCTTA Ha Nasapa He e 3aab/KuteneH Gpokyc
CbLUMTE NPUHLMMM Ca NPUNONKUMM 33 GUHAHCOBM N HedMHaHCoBM AkTMBU/MacKsu.
[py»KecTBOTO M3N0N3Ba NOAXOAALWM cnoped obcTosTencTBaTa METOAM 3a OCTOMHOCTABAHe, 3a KOMTO MMa
OOCTaTbYHO HANMYHM AaHHM 33 OUEHsABaHe Ha chnpaBeA/svMBaTa CTOMHOCT, KaTo M3MO0A3Ba MaKCMMa/HO
CbOTBETHUTE Hablodaemmn XMMNoTe3n 1 CBeXAa A0 MUHMMYM U3MN0/13BaHeTo Ha HeHabaogaemute.

ASENENEN
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Moaxon Ha NasapHWUTE CPaBHEHWS - M3MOA3BaT Ce LUeHM M Apyra nonesHa MHbopmauus, reHepupaHa oT
nasapHu CAENKN C UAEHTUYHU UAK CPaBHUMM (T.e. nogo6HM) AkTuBKM/Macmeun
Mopaxon Ha 6a3aTta Ha pasxoamuTe - OTPa3ABa aKTyaiHaTa CyMa, KOATO 61 ce M3UCKBaNa TEKYLLO, 3a Aa Ce 3aMeHM
rogHOCTTa Ha aKTUBa (Y4eCcTo HapMyaHa TeKyLla LeHa 3a nogmsaHa)
Moaxon Ha 6asaTa Ha goxoauTe - NpeBpblla bbaewm cymn (Hanpumep NapuyHM NOTOLM UM NPUXOLM W
pa3xoam) B egMHHA TeKyla (T.e. CKOHTUPaHa) cyMa, KOSITO OTpa3sBa TEKYLLMTE Na3apHM OYaKBaHUA 3a Tesun
6baewm cymu
BCWYKKM aKTMBKM U NAacMBMK, 3a KOUTO Ce M3MepBa CNpaBea/IMBaTa CTOMHOCT UM ONOBECTEHUN BbB PUHAHCOBUTE
OTYETM Ce KaTeropusmpar B MepapxmaTa Ha cnpaBeAMBaTa CTOMHOCT , ONKUCcaHa KakTo ciedBa , Ha 6asaTa Ha
HaM-HUCKOTO HUBO BXOJ, KOMTO € OT 3HaYeHMe 3a OLLEeHABAHETO Ha CnpaBeanMBaTa CTOMHOCT KaTo UANo.
Mepapxuata Ha cnpaseAvBUTE CTOMHOCT ce KaTeropusupa B TPU HMBA Ha XMNOTE3W, WM3MNOA3BaHU NpU
MeToAuTE 3a OLLeHABaHe Ha cnpaBea/inBaTa CTOMHOCT. KaTeropmnsaumaTa e B pas/IMiHM HMBA B MepapxmaTa Ha
cnpaBeg/nBaTa CTOMHOCT Ha 6a3aTa Ha CTeneHTa, B KOATO BXOAALWMUTE AaHHM 33 U3MepBaHEeTo ca HabtogaBaHu
M 3HAYEeHMEeTO Ha BXoAAWMTe AaHHW 33 OLEHABAHETO Ha cnpasBea/siMBaTa CTOMHOCT B TAXHaTa LAMOCT.
MepapxuaTta Ha cnpaBeanBUTE CTOMHOCTM NPELOCTaBALLM HaW-BUCOK paHr Ha ob6aBeHWUTe (HeKopurmpanwu)
LUEHW Ha aKTUBHMTE Nasapu 3a UAEHTUYHU aKTUBU WM NAcMBU (XMNoTe3n OT 1-BO HMBO) U HAW-HUCHK - Ha
HeHablogaeMmuTe XMnoTesu (XMnoTesn oT 3-To HMBO).
*  XunoTesu oT 1-BO HMUBO - 06ABEHU (HEKOPUTMPAHU) LLEHN Ha aKTUBHUTE NMa3apu 3a UAEHTUYHUN aKTUBU
WKW NaCMBU, 4O KOUTO NPEANPUATUETO MOXKE Aa MMa AOCTbM KbM [aTaTa HA OLLEHABAHeE.
*  Xunotesun OT 2-pO HMBO - APYFN XMNOTE3M OCBEH BK/IOYEHUTE B HUBO 1 06ABEHU LLEHM 33 aKTUB UK
nacuB, KOUTO ca HabogaEMM NPAKO UNM KOCBEHO.
*  Xunotesu OT 3-TO HUBO - HeHablOgaeMU XMNOTe3M 33 aKTUB MAWM Nacue. NonyvyeHU OT TEXHUKM 3a
OLLeHKa , KOMUTO BK/IHOYBAT BXOA0BE 332 aKTUBA UM MacMBa , KOUTO HE Ce OCHOBABAT HAa Na3apHU AaHHM
( HenasapHu dpaKkTopK)
TpaHcdhepm mexKay pasnMUYHUTE HUBA Ha epapxus Ha cnpaBea/inBaTa CTOMHOCT ce NpuU3HaBaT oT [lpy*KecTBoTo
B Kpas Ha OTYETHMA Nepuros, NpPes KOMTO e HacTbNuMAa NpomsHaTa.

3HaunmmTe npeueHKn Ha pbKOBOACTBOTO MNP MPUAAraHeTo Ha CYETOBOAHMUTE NOAUTUKKU Ha [pyKecTBOTO,
KOUTO OKa3BaT HaVI-C'bLLI,ECTBEHO BIAHUNE BBPXY d)MHaHCOBVITe OT4eTUn, Ca OoNMUCaHn no-aony. OcCHOBHUTE
MU3TOYHUNUUN HA HECUTYPHOCT NpPpU N3NON3BAHETO Ha I'IpM6J'IM3MTe}'IHVITe C4eTOBOAHU OLLEHKWM Ca ONM1CaHu No gony
B OTHETa

MpusHaBaHe Ha npuxoauTte
Mpu aorosopw ¢ KAMeHTH, 06elaHoTo B 40roBOPa Bb3HArpaXKAeHUe MOXKe Aa BKAHUYBa NPOMEH/IMB pa3mep.
Torasa [py»ecTBOTO OuUeHABa NPUBIM3UTENHO pasMepa Ha Bb3HaArpaXKAeHMeTo, Ha KOEeTo Liie MMa Npaso B
3aMsAHa Ha NPexXBbP/AAHETO Ha 0BeLLaHNTE CTOKU MW YCIYTM Ha KAMeHTa. PasmepbT Ha Bb3HarpaxaeHneTo
MOXe Aa Bapupa Nopaam OTCTbMKWU, HaMaNeHWs, Bb3CTaHOBABAHUA, KpeaAUTU, CTUMYAN, BOHYCK 3@ NOCTUrHATU
pesynTatu, rnobu uaum gpyrn nogobHu enemeHTU. O6ELLAHOTO Bb3HArpakAeHUe MOXKe Aa Bapupa WM aKo
NpPaBoTO Ha Jpy»KecTBOTO Aa NOJyYM Bb3HArparkaeHWe 3aB1CK OT HAaCTbNBAHETO UM He Ha bbaeLlo cbbuTue.
[pyKecTBoTO Npasu NpubBIM3UTENHA OLEHKa Ha pa3mepa Ha NPOMEH/IMBOTO Bb3HarpaxKAeHue, KaTo M3non3sa
eAVH OT cneaHuUTe MeToAM, B 3aBMCMMOCT OT TOBa KO MEeTO/ Ce O4YakBa Aa MoKe no-gobpe ga npeasuan
pasmepa Ha Bb3Harpa*kAeHUeTo, Ha KoeTo [py*KecTBOTO MMa NpaBso:

- OYaKBaHaTa CTOMHOCT — cOOPBT OT CyMUTE, NPETEreHn cnopes BePOATHOCTHOTO pasnpegeneHve B
AManasoHa C Bb3MOXHW Bb3HarpaskaeHus;

- Hall-BepoATEH pasmep — eAMHCTBEHATA Hali-BEPOATHA CTOMHOCT B AManasoH OT Bb3MOKHW CTOMHOCTH
Ha Bb3HarpaxgeHue, T.e. eAMHCTBEHNA Hal-BePOATEH pe3ynTaT OT 40rosopa).

MeTopa, Ha aMopTM3aLMA U NONE3EH }KMBOT Ha AbArOTPaNHUTE aKTUBMK

AMOPTUNPYEMUTE ABATOTPANHU aKTUBK Ha [l py*KecTBOTO BK/IOUYBAT HETOBUTE MMOTU, MalLUHM, CbOPbXKEHUA
Unn obopyasaHe M UHBECTULUMOHHU MMOTKU. Mpu Npuaobusate Ha HOB aMOPTU3IUPYEM ABATOTPAEH aKTUB,
[py»KecTBOTO onpegens HeropuTe OCTaTbyHa CTOMHOCT, METOA Ha aMopTU3MpaHe U MnoJsie3eH KMBOT. 3a
onpeaensiHeTo Ha BCEKM eAWH OT MNOCOYeHWUTe MNOoKasaTe/NnM ce MNOoN3BaT 3HAuYUTe/NIHU CYETOBOAHWU U
HecYyeToBOAHW NPELEeHKU, KaTo y4acTue C TAXHOTO onpeaensHe B3emaT KakTo Cneunanucti ot [py»ecTsoTo,
KOUTO ca MHOro Ao6pe 3ano3HaTh CbC CneunPUKMTE U XapaKTePUCTUKUTE Ha OTAENHUTE aKTUBM, Taka 1 aKo e
HeobxoaMmo moraTt Aa 6baaT Non3BaHW BbHLLHM 3a [pysKecTBoTO CneumMannct, Hanpumep CneunamnctTi ot
[OCTaBYMKa Ha CbOTBETHMA aKTMB. pu onpeaensaHeTo Ha NOCOYEHWUTE MoKasaTenn ce B3emaT npeasui
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cneundUKNTE N XapaKTEPUCTUKUTE Ha aKTMBA, OYaKBaHWATa Ha PbKOBOACTBOTO Ha [lpy>KecTBOTO 3a Herosara
ynoTtpeba B AeMHOCTTa, MECTONOIOKEHNETO, HAa KOETO aKTMBA Le U3BbPLLBA CBOATA paboTa u apyrn GakTopum.
CbLU0 TaKa ce B3emaT B nNpeasuna AaHHM u GakTopm 3a NogobHM akTMBU, KOUTO [py*KeCTBOTO Beye npuTekasa
M eKcnaoatmpa Man 3a KoMTo morat Aa 6baat HabaBeHM HadeXAHW BbHIIHK daHHM. B3ema ce B npeasua u
ONUTLT, HaTpynaH B [lpy*KecTBOTO Npe3 roanHuTe.

TectoBe 3a 06e3ueHKa Ha GUHAHCOBU aKTUBU

®PurHaHCOB aKTUB UK rpyna OT PUHAHCOBM aKTUBU, PA3/IMYHU OT TE3U, KOMTO NonaaaT B KaTeropmaTa Ha akTUBM
no cnpaseganBa CTOMHOCT Npe3 neyanbarta uau 3arybata ce oLeHABaT 3a MHAMKATOPU 3a 06e3LEeHKa B Kpasn Ha
BCEKM oTyeTeH nepuog. ObesueHKa ce onpeaensa Ha 6asa moaesa Ha ,,04akBaHUTE KpeauTHU 3arybun”.

Mo OTHOLUEeHMEe Ha KanuTa/JioBU MHBECTULMW, KaTeropuMsmpaHu KaTo Ha Pa3nonoXeHwe 3a npojaxkba
[ py»ecTBOTO CMATA, Ye Te3n aKTUBK 3a 06e3LeHeHU, KOraTto € UMaso 3HaYMTeNIeH UAK NPOABLXKUTENEH cnaj,
B CnpaBeA/siMBaTa MM CTOMHOCT nog cebectoMHOCT. OnpeaenaHeTo Ha TOBa, AaAu MMa ,3HaunTeseH” unm
,IPOABIKUTENEH” U3UCKBA 3HAUYUTE/IHA NPELEHKA OT CTPaHa Ha PbKoBOACTBOTO.

Pasmep®bT Ha 3arybarta ot obesueHKa, npu3HaT 3a PUHAHCOBU aKTUBU, OTYUTAHN MO aMOPTU3MPAHA CTOMHOCT,
e pasnMKaTa mexay 6anaHcoBaTa CTOMHOCT Ha aKTMBA M CerallHaTa CTOMHOCT HA O4aKBaHUTE BbAaeLLM NapUYHU
NOTOLM ANCKOHTUPAHW C MbPBOHaYa HUA ePEKTUBEH IUXBEH MPOLIEHT.

OnpefenAaHeTo Ha Bb3CTaHOBMMOCTTA Ha Ab/XKUMUTE HA [pyKecTBOTO CyMM OT CTPaHa Ha HEroOBWU KAWEHTH,
3aemononyyaTeny u ap. ANbXKHUMUK, BKAOYBA ONpeaensHeTo Ha TOBa Aann ca Ha/uLe HAKAKBU 0HEKTUBHMU
AOKasaTencTBa 3a obesueHKa. JlowunTe B3emaHUA ce OTMNMCBAT, KoraTo ce MAeHTUPUUMPAT AOKOJIKOTO €
Bb3MOXHO 0b6e3LeHKa U HecbbupaemocT aa ce onpeaensT OTAENHO 33 BCEKU enemeHT. B cnyyante, KoraTto
TO3U NPOLLEC HE € Bb3MOMEH, CE M3BBbPLUBA KOJIEKTUBHA OLLEHKA Ha 06e3LeHKa. B pe3ynTaT HauMHBT, N0 KOMTO
WHAMBUAOYANHU U KOJIEKTUBHM OLEHKU Ce M3BbPLLBAT M CPOKOBETE OTHACALLM Ce A0 UAEHTUPULUPAHETO Ha
0b6EeKTUBHM JOKa3aTescTBa 3a 0be3leHKa M3UCKBAT 3HAUUTE/IHU MPeLeHKa U MOoXKe Aa NOBAUAAT 3HAYUTE/THO
Ha 6banaHcoBaTa cymMa Ha B3eMaHMA Ha AaTtaTa Ha OTYMTaHe.

3a OUEHKA W M3MepBaHe Ha O4YaKBaHUTE KpeaMTHU 3arybu Ha ¢UMHaAHCOBUTE aKTUBM, PHKOBOACTBOTO Ha
[pyKecTBOTO € Bb3MNPUENO CIeAHUTE NOAXOAN:

- TbProBCKM W ApYyrM B3EMaHWsi, B3eMaHMA MO NPeaoCTaBeHW AenOo3UTM, B3eMaHMA MO LLeCMu, B3emaHus,
npuao6bUTH Ypes LEecmum U akTUBU MO AOTOBOPU C KANEHTU — UHAMBUAYANEH NOAXOA.

- NPeaoCTaBEHU KPeauTU M 3aeMU U KpeauTu U 3aemMu, npuagobuty uypes uecun — obuy (TpucteneHeH)
CTaHAapTM3MpaH nogxoa, 6asunpaH Ha MHAUBUAYANHUA NOAXOA,

[py*KecTBOTO U3BbPLLBA aHA/IM3 U NPeLleHKa Ha U3MEHEHMETO Ha KPeAUTHUA PUCK KbM AaTaTa Ha GMHaHCoBKA
oTyYerT.

TectoBe 3a 0663LI,GHKa Ha He¢VlHaHCOBVI dKTUBU

AHanns3bT 3a 06e3u,eH|<a Ha penyTtauuna, matepunanaHn n apyrn HematepmnasiHn aktmBn U3NCKBaA OUEHKA Ha
CTOMHOCTTa B yn0Tpe6a Ha aKTMBa WM Ha eOuHUUATa reHepupalla napmyHn notoun, KbmM KOUTO Ca
pa3npeaeneHn akKTusuTe. OueHKaTa Ha CTOMHOCTTa B yn0Tpe6a ce npasu Han-Beye Bb3 OCHOBa Ha
ONCKOHTUPAHUTE MOAEeNM Ha MapuyHUTE NOTOLM, KOMTO M3MCKBAT [pyrKecTBOTO Aa HanpaBu OUEHKa Ha
O4YaKkBaHUTE 6'bﬂ,eLLl,M Napn4HM NOTOLM OT aKTUBa NN OT eAUHNUATa reHepunpalla napnyH1M NoTouun, a Cblo U
Aa ce M36epe noaxoaAaul AMCKOHTOB NPOUEHT 3a Aa Ce U34YUC/IN HaCToALla CTOMHOCT Ha napnyHnUTE NoTouwn.

CnpaBegauBarta CTOMHOCT Ha HEKOTUpPaHn UHBeCTUuUnun

Ako na3apbT Ha ganeH d)MHaHCOB dKTUB HE € aKTUBEH NN HE € NeCHO OO0CTblNEH, ﬂ,p\/)KGCTBOTO YCTaHOBABa
cnpaseagamBata CTOMHOCT Ha MHBECTNUMATA C NOMOLLTA Ha METOAMN 3a OUEHKA, KOUTO BKNHOYBAT U3MOZI3BAHETO
Ha CKOPOLUHHU (ﬂOCﬂe,CI,HI/ITE) d)OpMafIHI/I COENKN, NO30BaBaHe Ha APYTrM UHCTPYMEHTU, KOUTO Ca NO CbLleCTBO
CblMUTE 4YpeE3 aHa/IM3 Ha AUCKOHTUPAHUTE NapU4YHU NOoTOUMN U MOLENN Ha u,eH006pa3yBaHe OTpa3AaBallu
CI'IGLI,MCI)M‘-IHMTE obcToATeNncTBa Ha emuTeHTa. Tasu OUEeHKa M3uckea [pyxecTBOoTO Aa M36epe naImexxay
Anana3oH OT pa3/IMYHN METOA0/I0NNMKN 3a oLueHABaHE U Aa HanpaBu npeueHKa OTHOCHO O4YakKBaHUTeE 6'bp,eLLI,VI
NnapuyHnN NOTOUU U AMCKOHTOBATA CTaBKa.

an6!‘IM3MTenHa OUEHKa 3ad OTCPOYEeHU AaHDBUMU

anBHaBaHETO Ha OTCpPpOYEHUTE OAaHDBYHUN aKTUBU U NMACUBU BK/IHOYBA CbCTABAHETO Ha cepuAa OT O0MNYyCKaHUA.
Hanpmmep l£|,py)KeCTBOTO Tp‘r'I6Ba A0 OUuEeHU BpPeMETO Ha Bb3CTaHOBABAHE Ha BPeEMEHHWU Pa3INKKU, Oanun €
Bb3MOXHO BpEMEHHUTE Pa3/INKN Oa HE 6'b,£l,e Bb3CTaHOBEHM B Npeasnanmo 6'bAELLI,e nnn AOKONKO AaHbYHUTE
CTaBKM Ce O4YaKBa fa Ce npwunarart 3a nepmnoaa, Korato aktuBbT We Ce peasiM3npa Uam nacuesbT We Ce ypeau.
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LLlo ce oTHaca A0 OTCPOYEHUN AaHbBUYHWU aKTMBU, PeasiM3MpaHeTo UM B KpaliHa CMeTKa 3aBucu ot obnaraemums
[0X0/, KOWTO Lie e Ha pa3nosioxeHue B bbaelle. OTcpoyeHMTe AaHbUYHM aKTMBK Ce NPM3HaBaT CaMo KOraTo e
BEPOATHO, Ye e nma obnaraema neyanba, cpelly KOATO MOXe [a Ce YCBOM OTCPOYEHUAT AaHbYeH aKTUB U e
BepoATHO, 4Ye [Ipy>KecTBOTO le peannsmpa AoctatbyHo obnaraem goxon B 6baewn nepuoam, 3a Aa
ONoN30TBOPU HaMaNeHWeTO MpM NNalW@aHeTo Ha [AaHbK. ToBa o03HayaBa, 4Ye [pyKecTBoTo npasu
NPeAnonoXKeHMA 3a AaHBUYHOTO CM MAaHMPaHe U MNEePUOAMYHO M OoLeHABA MOBTOPHO, 3a [a OTpasaBaT
npomsaHaTa B 0obcTOATeNCTBaTa, KAaKTO M AaHbyHKM pasnopenbdbu. OcBeH TOBa M3MepPBaHETO Ha OTCPOYEH
OaHbyeH aKkTMB MAWM NacuB OTPa3ABa HauuMHa, NO KOMTO APYMKEeCTBOTO O4YaKBa fAa Bb3CTaHOBM banaHcoBaTa
CTOMHOCT Ha aKT1Ba UK ypeau nacusa.

YCNOBHU aKTUBU M NAaCUBU

YcnoBHMUTE NAacuBU Ha lC|,py)KECTBOTO He Ca NPpM3HaTK, HO Ca ONOBECTEHU, OCBEH aKO Bb3MOXKHOCTTA 3a N3XOAAL, MOTOK Ha
pecypcum CbabpKally, MKOHOMUYECKM NO/3M e OTAasIedeH BbB BPpeMeTO.

YCA0BHUTE MacMBW MNPEACTaBAABAT Bb3MOMHM 3a4b/KEHUA, Bb3HMKBALLM OT MWHaAW CbOUTUA, YMeTo
CblUecTByBaHe le 6bAe MOTBbPAEHO CaMO OT HACTbMBAHETO MAM HEHACTbMBAHETO Ha e4HO MW noBeye
HecurypHu 6baelum cbbuTMA He U3LANO B PAMKUTE Ha KOHTPOa Ha lopuanyYeckoTo aunue. Te He ce npusHaBeat
3allLOTO He e BEPOATHO, Ye U3XOAALL, MOTOK OT pecypcy e 6bae Heobxoaum 3a NOKPUBAHE Ha 334 b/IKEHMETO
M CyMaTa Ha 3a[b/DKeHNETO He MosKe Aa 6bae oueHeHa C A0CTaTbYHa Hade AHOCT.

HensbexkHo onpeaensHeTo Ha YCNOBEH NacuB U3MCKBA 3HAYUTEIHWN NpeLieHKa OT CTpaHa Ha PbKoBOACTBOTO.
[py>KecTBOTO He Npu3HaBa YCNOBHUTE aKTUBU. Te OBUKHOBEHO Bb3HWKBAT OT HEeMAaHWPaHW WUAM OPYrU
HeoYaKBaHM CbOUTUA, KOMTO MNOPaXAaT Bb3IMOXHOCT B [PYy)ecTBOTO Aa MOCTbNM BXOAALL, MNOTOK
MKOHOMMYECKM NON3U. YCNOBHUTE aKTUBM He Ce NPU3HaBaT BbB pUHAHCOBMTE OTYETU, Thil KaTO TOBA MOMKe A3
MMa 3a pe3ynTaT NpM3HaBaHeTO Ha A0X0/4, KOMTO MOKe HUKOora Aa He 6bae peannsmnpaH.

TPELLIKN U TTIPOMEHW B CHETOBO/HATA MNOJ/INTUKA

lpeLKkun no cmmcbia Ha MCC 8 moraT Aa Bb3HMKHAT BbB BPb3Ka C NPU3HABaHETO, OLeHABAHETO, NPeACTaBAHETO
MM ONOBECTABAHETO Ha KOMMNOHEHTM OT GMHAHCOBUTE OTYETU. MOTEHLMANHUTE FPELLKM 33 TEKYLLMA Nepros,
OTKPUTM B CblUMA, Ce KopuUrMpaTt npeauM ¢GuHaHCOBMTE OTYETM Aa ce o[0b6pAT OT PbKOBOACTBOTO Ha
[py»KecTBoTO. BbNpekn TOBa rpellku MOHAKOra ce OTKpWMBaT B MociegBall, Nepuog M Tesu rPeliku oT
npeaxoaHu Nepnoam ce Kopurupar.
[py»KecTBOTO KOpUrMpa CbC 3a4Ha 4aTa CbLLECTBEHUTE rPELLKM OT NPeAXOLHM Nepuoam B Mbpeua GuHaHCOB
oTyeT, 0406peH 3a NybAMKYBaHe cnef KaTo ca OTKPUTM 4Ype3 MPeusuncisaBaHe Ha CpaBHUTENHWUTE CyMMU 3a
npeacTaBeHnsa NpeaxoheH nepmoa, B KOMTO € Bb3HMKHaa rpeLuka.
B cnyyait, ue rpelikarta e Bb3HMKHaNA Npeay Hal-paHHO NpeacTaBeHns NpeaxoaeH nepuoa, npemsymncnasaHe
Ha HaYaNHOTO CaNgo Ha aKTUBUTE, NACUBUTE M KanuTana 3a TO3M Nepuoa,
lpewkKa oT NpeaxofAeH Nepuog ce Kopurupa nocpeacTsOM NpPemsyucisBaHe CbC 3a4Ha fAaTa, OCBEH aKo e
NPaKTUYECKM HEMPUIOKMMO [a Ce ONPesen HAKOM OT cneunduyHuTe epeKTn 3a Nepmroaa Uam KymynaTUBHUSA
edeKT oT Tasu rpewka. KbM MUHUMANHUTE CPABHUTENHU GUHAHCOBM OTYETU [ pY:KEeCTBOTO NpeacTaBa TpeTu
oTYeT 3a GUHAHCOBOTO CbCTOAHME KbM HAya/loTO Ha NPeaXOo4HUA Nepuoj, ako Ce Npusara CYeToOBOAHA
NONUTMKA CbC 3afHa AaTa, NPaBu ce NMpemnsyucieHne CbC 3a4Ha AaTa Ha CTaTuM AW ce npeknacuouumpar
CTaTuu BbB GPMHAHCOBMTE OTYETU U aKO TOBA OKAa3Ba CbLUECTBEHO BAMAHME BbPXY MHPOPMALMATA B OTYETa 33
$OMHAHCOBOTO CLCTOAHME KbM HAYyaNoOTO Ha NpeaxoAHus nepuo. MNpu HannMume Ha Taknea obcToATeNCTBa ce
npeacTaBAT TPY OTYETa 38 PUHAHCOBOTO CHCTOAHME KbM:

v\ Kpas Ha TeKylua nepmosa;

v\ Kpas Ha npeaxoHua nepuoa; u

v\ HayanoTo Ha NPeaxoHUsA Nepuof.
[aTtaTa Ha TO3M BCTbNUTENIEH OTYEeT 338 GUHAHCOBOTO CbCTOAHME CbBMNAAa C HA4aNOTO Ha NPeaXoAHMA nepuoa,
He3aBMCMMO OT TOBa Aa/n GUHAHCOBUTE OTYETM Ha [pyKeCTBOTO NpeAcTaBAT CpaBHUTENHA MHPOPMALMA 33
no-paHHK Nnepuoau.
Korato oT [pyKecTBOTO Ce M3NCKBa W MpeacTaBs AOMNbJHUTENEeH OTYeT 3a (UHAHCOBOTO CbCTOAHWE B
CbOTBETCTBME Ce OMOBECTABA:

v\ xapaKTepa Ha npekaacuduumpaHero;

v/ cymarta Ha BCsiKa CTaTUaA MK rpyna CTaTUM, KOUTO ca NpeknacuduumpaHy;

v' npuuunHaTa 3a npeknacuduumpaHero.
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Moe Aa Bb3HMKHAT 06CTOATE/NCTBA NPW KOWUTO € MPaKTMYEeCKM HEeBb3MOXKHO [a ce npeknacudumumpa
cpaBHUTENHA MHOOPMALMA 33 KOHKPETEH NpeaxoAeH Neproa, 3a Aa Ce NOCTUIHE CbMOCTaBUMOCT C TeKyLLMA
nepuod. Bb3MoKHO € B NpeaxoaHus Nepuos AaHHUTE MOXKe Aa He ca 6uaM cbbupaHM Mo HauMH, KOWTO
no3BonnABa npeknacuduumpaHe.

Korato npeknacMeuumpaHeTo Ha CpaBHUTENHA MHPOPMaUMA e MPAKTUYECKM HEBB3IMOXKHO, [pyKecTBoTo
OMNOBEeCTABa NPMYMHATA, NOPaAM KOATO He e NpeknacuduumpaHa MHGOPMaUMATa U CbLLHOCTTa Ha KOpeKLmuTe,
KOWUTO e cnesBano Aa 6baaTt HanpaBeHW, ako CpaBHUTENHATa MHPopMauua e buna npeknacuouumpaHa.
[py*KecTBOTO He NpeacTaBA NOACHUTENHUTE NPUIOKEHUSA, CBbP3aHM C BCTbNUTENHUA OTYEeT 33 GMHAHCOBOTO
CbCTOAHME KbM HaYas0TO Ha NPeaXoAHUA Nepuos,.

PEK/IACUDPUKALNN

PeknacuduKkaunnte npeactaBnsBaT NPOMEHM B NPEACTaBAHETO Ha OTAENHW MO3NUMKU BbB GUHAHCOBUTE
OTYETU C LeN NOCTUraHe Ha No-BAPHO M YECTHO NpeacTaBsAHe Ha MHPOpMaLUMATa B TAX. Te3n peknacnuduKaumm
Ce NpaBAT PeTPOCNEKTUBHO, KaTo ce KOpMIMpaT HayaHUTe cafZa Ha BCEKM 3acerHaTt eleMeHT OT OT4YeTa U ce
npeacrasa AOMNb/AHUTENEH OTYeT 338 PUHAHCOBOTO CbCTOAHME KbM HAYya/loTO Ha Hal-paHHWA CpaBHUTENEH
nepuoga,

CBBbP3AHU JINLIA U CAEJTIKU MEXAY TAX

LpyKecTBoTo cna3sa n3nckeaHuATa Ha MCC 24 npu onpegensaHe n oNoBecTABaHE Ha CBbP3aHUTE Anua.
Coenka mexay CBbp3aHM nLA € NPEXBbPAAHE HA PECYPCH, YCAYTU NN 3a0b/IKEHUA MeXKAY CBbP3aHM nua
6e3 pas/svKa Ha ToBa Aa/1M Ce NPMAAara HAKaKBa LeHa.

1. MOACHEHWA KbM UHANBUAYAJ/IEH PUHAHCOBUA OTYET

1. WUHOusudyaneH Omuyem 3a neyanbama u 3a2yb6ama u Opyausa eceobxeamHus 00xo0

1.1. Npuxoam
1.1.1. Mpuxoau n pasxoau 3a NNXBu
Bupg, npuxop, 31.03.2024 r. | 31.03.2023 .
Mpuxoan oT ANMXBK 177 317
ObLUO 177 317
Bup, pasxop, 31.03.2024 r. | 31.03.2023r.
Pa3xoau 3a ninxsu 247 258
OBbLLO 247 258
1.1.2. Mpuxoau oT AUBUAEHTH
Bupa, npuxopg, 31.03.2024 r. | 31.03.2023 .
Meyanbu oT pasnpeseneHn AUBUAEHTH - -
OBLLO - -
1.1.3. HeTHu nevan6bm (3arybu) ot GpUHAHCOBU aKTUBU U NACUBU, OTYMTAHU NO cnpaBesInBa
CTOMHOCT B nevyanbara u 3ary6ara.
Bupa, npuxopg, 31.03.2024 r. | 31.03.2023 .
Meyanbu oT onepauun ¢ PUHaAHCOBM aKTUBM, OTYMTAHWU MO CNpaBesInBa
CTOMHOCT B nevyanbara v 3arybaTa ) )
Meyanbu oT NpeoLLeHKM Ha PUHAHCOBM aKTUBM, OTYMTAHK MO CNpaBeaInBa 102 121
CTOMHOCT B nevyanbara v 3arybaTa
3arybu ot onepaumm ¢ GMHAHCOBM aKTUBW, OTYUTAHM MO CNpaBeaanBa (24) )
CTOMHOCT B nevyanbara v 3arybaTa
3ary6a oT npeoueHKN Ha GMHAHCOBU aKTMBU, OTYUTAHM MO CNpaBeannBa (1) (52)
CTOMHOCT B nevyanbara v 3arybaTa
ObLLO 77 69
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1.1.4. Apyru npuxoaun

Bupa npuxopg, 31.03.2024r. | 31.03.2023r.
Bb3cTaHOBEHM 3arybun ot obe3LeHKM 3a 04aKBaHM KpeauTHu 3arybmn, MCPO 9 37 27
Apyru - -
ObLLO 37 27
1.2. Pa3xogu
1.2.1. Pa3sxopawm 3a ycayru
Bup, pasxop, 31.03.2024 r. | 31.03.2023 r.
3aCcTpaxoBKu 22 22
Ooant - _
MnacupaHe Ha obanrauunm - -
MpaBHW ycnyru 4 4
CoeNKN C LEHHWN KHMXKA - 1
baHKa goBepeHUK 21 26
CueToBOAHO 0b6CNyKBAHE 13 18
Takca b®E 1 KOH 11 12
Takca LA 2 1
XoHopapu - -
pyru 1 1
ObLLUO 74 85
1.2.2. Pa3xopam 3a 3annatm U OCUTYPOBKU Ha NepcoHana
Bup pasxopg, 31.03.2024 r. | 31.03.2023 .
Pa3xoau 3a 3annatum 19 16
Pa3sxoam 3a ocurypoBKu - 1
OBbLLO 19 17
1.2.3. [Apyru pasxogu
Bup pasxopg, 31.03.2024 r. | 31.03.2023r.
O6e3LEeHKN Ha aKTUBW 33 OYaKBAHW KpeauTHU 3arybu, cbra. MCPO 9 1 31
JlaHbLUM 1 TaKken 4 -
OBbLLO 5 31
1.2.4. ®duHaHCOBM NpPUXOZU U pa3xoau
®duHaHcoBM pasxoam 31.03.2024 r. | 31.03.2023r.
[pyrn dUHAHCOBU pasxoam 1 1
O6wo 1 1
1.2.5. Pa3xopgu 3a gaHbum
Bup pasxog, 31.03.2024 r. | 31.03.2023r.
Apyrn KOMNOHEHTU Ha TeKYLY, AaHbYEH Pa3Xxops, - -
OyaKksaH Pa3xoa/npuxoam no oTcpoyeHn AaHbln, OTHacALLA ce A0
Bb3HWKBAHETO U 06PATHOTO NPOABAEHNE Ha BPEMEHHU Pa3/IMKK (14) (7)
0610 (14) (7)
1.2.6. [doxopa Ha aKuuA
U3uucneHune 3a Aoxopa Ha akuUA 31.03.2024 r. | 31.03.2023r.
drnHaHCOB pe3ynTaT, HETHO OT AaHbLUM 23422.33 19 026.66
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Bpoi akuum 1191105 1191105
Aoxopn/3ary6a Ha egHa aKuua 0.02 0.02

2. WNHOusudyaneH Omyem 3a hpUHAHCOBOMO CbCMOSAHUE

HeTeKywm aKkTMBMU

2.1. AMOTH, MaLLINHU, CbOPBIKEHUA U 060pyaBaHe
[ObnroTpaitHUTE aKTUBM Ha APYKECTBOTO NPEACTABAABAT 3eMU U Crpaam, Hamupalwm ce B rp. Jllobumel, oba.
XacKoBo, KaKTo u opuc ob3aBerkgaHe.
MpomeHute B banaHcoBute ctoMHOCTM Kbm 31 mapT 2024 r. n kbm 31 aekemspu 2023 r. morat aa 6baaT
npeacTaBeHun No CNefHUA HAUYUH:

Odwuc
O63aBexpgaHe O6o

Canpo Kbm 31.12.2022 2 2
Canpo Kbm 31.12.2023 2 2
Canpo Kbm 31.03.2024 2 2
Canpgo kbm 01.01.2023 (2) (2)
AMOpPTM3aLMA 332 rogMHaTa - -
Canpgo kbm 31.12.2023 (2) (2)
AMOpPTM3aLMA 33 rogMHaTa

Cango kbm 31.03.2024 (2) (2)
BanaHcoBa cToMHOCT Kbm 31.12.2023 - -
BanaHcoBa cToMHOCT Kbm 31.03.2024 - -

HaunMHuTEe Ha OTYMTaHe Ha AbAroTparlHMTE aKTMBKM Ca OnoBecTeHn B [lpunoKeHMeTo 3a cyeToBOAHATa
NOANTUKA Ha APYKECTBOTO. [ bAroTpaiHNTE aKTUBU Ha APYKECTBOTO HE Ca 3a/10’KEHU KaTo obe3neyeHue.

2.2. UHBEeCTULMNOHHU UMOTH

3emu Crpaau o6wo

OTyeTHa CTOMHOCT Kbm 31.12.2022 213 75 288
MpeoueHKa 84 16 100
Obe3LeHKa - (34) (34)
dpyr1 usmeHeHumn 1 (1) -

OTuyeTHa CTOMHOCT Kbm 31.12.2023 298 56 354
MpeoueHKa 80 - 80
OTueTHa cTOMHOCT Kbm 31.03.2024 378 56 434
BanaHcoBa cToiiHOCT Kbm 31.12.2023 298 56 354
BanaHcoBa cToHOCT Kbm 31.12.2023 378 56 434

KbM fJataTa Ha TeKylwusa MexKAMHEeH OT4YeT, PbKOBOACTBOTO CYMTa, 4Ye cnpaBeasiMBaTa CTOMHOCT Ha
WMHBECTULMOHHUTE MMOTM OTFOBapsA Ha TAXHaTa 6anaHCcoBa CTOMHOCT.

Mpe3 nepvofa e M3BbPLIEHA NPeoLEeHKa Ha HalUYHUTE MHBECTULMOHHU MMOTM Bb3 OCHOBA Ha MOJyYeH
OOKNag OT INLLEH3NPaH oueHuTen.

2.3. HemaTtepuanHu aKTUBM Pa3INYHU OT penyTauums

Tbproscku 06110
MmapKu
Canpo Kbm 31.12.2022 828 828
Canpgo kbm 31.12.2023 828 828
Canpgo Kbvm 31.03.2024 828 828
Cango Kbm 31.12.2022 (12) (12)
AMOPTMU3aLMA 33 roagnHaTa (8) (8)
060 yBenmyeHus(HamaneHus) 3a nepnosga (8) (8)
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Canpgo kbm 31.12.2023 (20) (20)
AMOpPTU3aLMA 3a roagnHaTa (2) (2)
060 yBenmyeHus(HamaneHus) 3a nepnosa (2) (2)
Canpgo kbm 31.03.2024 (22) (22)
BanaHcoBa cToiAHOCT Kbm 31.12.2022 816 816
BanaHcoBa cToiiHOCT Kbm 31.12.2023 808 808
BanaHcoBa cToiHOCT Kbm 31.03.2024 806 806

TbproBCKMTE MapKK Ca 3aNPUXOAEHN KaTo HemaTepuasHU aKTMBK NPe3 NPeaxXo4HUA Nepuos U OT aKTUMBU B
npouec Ha NpuaoburBaHe ca peknacuduumpaHm B nepo TbProBCKM MapKu. HauncneHaTa obesueHKa go aaTtata
Ha NpuaobuBaHeTo MM e Bb3cTaHoBeHa. Cnes gaTaTa Ha 3anpuxoaaBaHe Ha TbProOBCKUTE MAPKU Ha CbLUTE e
3ano4YHan0 HauMcaABaHE Ha aMOPTM3aLMA 3a NepmMoaa Ha U3MOoA3BaHETO UM.

2.4. HBeCcTMLMM B AbLLEPHU NpeanpuaTUs

Ha 25.11. 2021 r. byarap Yex Musect Xonamur Al npuaobumsa 1 552 200 6p. O6UKHOBEHM, BE3HANMUYHM aKL MW,
npeactasaasawm 100 % ot kKanutana Ha MHBecTUUMOHEH nocpeaHuk ,HOr Mapket” EA/Ll ¢ ocHoBeH npeamet
Ha pgewHocTt lMpepocTaBAHE HA WMHBECTULMOHHM YCAYTM U W3BbPLIBAHE HA WHBECTULMOHHW OEeNHOCTU M
AOMbAHUTENIHW YCAYTU CbIIAaCHO Y. 6, an. 2 1 3 oT 3aKoHa 3a NasapuTe Ha GMHAHCOBU MHCTPYMeHTU (3MDU) B
CTpaHaTa, B pamkute Ha EBponenckuma cbto3 u EBponenckoTo MKOHOMMYECKO NMPOCTPAHCTBO, KAaKTO M B TPETH
ObpXKaBK, KaKTo ceaBa: NpuemaHe 1 npejaBaHe Ha HapeXAaHWA BbB Bpb3Ka C eANH Uan noseye GMHAHCOBMU
WMHCTPYMEHTW; U3MbJIHEHUE Ha HAapeXA4aHMA 3a CMETKa Ha KAMEHTU; CAeKM 33 cobCTBEHA CMETKa ¢ GUHAHCOBM
WHCTPYMEHTH; ynpaB/ieHMe Ha noptdeinn; WMHBECTULUMOHHM CbBETU; NOemaHe Ha emucum ¢GUHaAHCOBM
WHCTPYMEHTM M/Unn npeanaraHe Ha GUHAHCOBU MHCTPYMEHTU NPU YCAOBUATA Ha 6€3yYCN0BHO U HEOTMEHUMO
3aZb/KeHWe 3a 3anuceaHe/npuaobusaHe Ha GUHAHCOBUTE MHCTPYMEHTM 3a COBCTBEHA CMETKA; NpeanaraHe
33 NbpBOHAYaNHa Npoaaxba Ha GUHAHCOBM MHCTPYMEHTU 6e3 6e3ycNOBHO U HEOTMEHUMO 33a4b/IKEHME 33
npunaobusaHe Ha GMHAHCOBUTE MHCTPYMEHTM 32 COOCTBEHA CMETKA (NaacnpaHe Ha GUHAHCOBU UHCTPYMEHTH);
CbXpaHABaHE W aAMUHUCTPUPaAHE Ha GMHAHCOBWM MHCTPYMEHTM 33 CMETKA Ha KAMEHTWU, BKAOUYUTENHO
noneynTencka LeNHOCT U CBbp3aHUTE C TOBA YCAYrM KaTo ynpasJeHWe Ha Napu4HU cpeactBa M Ha
obe3neyeHus, C U3KNHOYEHME HA LLEHTPAIM3MPAHOTO BOAEHE Ha CMETKM 33 LLeHHM KHUMXKA CbrNacHo pasaen A,
T. 2 OT npunoxeHneto Kbm Pernament (EC) Ne 909/2014; npeaoctaBAHe Ha 3aeMW Ha WMHBECTMTOPM 3a
M3BbPLUBAHE OT TAX Ha CAENKMU C eauH uam nosevye GUHAHCOBU MHCTPYMEHTU, NPU YCIOBUE Ye NOCPEAHUKDBT,
KOMTO NpefocTaBsA 3aema, y4acTBa B CAe/IKaTa; CbBETU HA NpeanpuATMA OTHOCHO KanuTanoBaTa CTPYKTYpa,
NPOMULLNEHATa CTPaTernsa U CBbP3aHM C TOBA BbMPOCK, KaKTO U CbBETU M YCAYTM, CBBP3aHU C NpeobpasyBaHe
W NpuaobmeaHe Ha NpeanpuATUA; NpeaoCcTaBAHE Ha YCAYIU, CBbP3aHM C YyKAECTPaHHM CPeACcTBa 3a NallaHe,
OOKONIKOTO Te Ca CBbp3aHM C NPefoCTaBAHUTE WHBECTULMOHHU YCAYIU; WMHBECTULLMOHHU MPOYYBAHUA W
$VHaHcoBM aHanuM3n wmam apyrm GopmMyM Ha ObWM MNPEnoOpPbKM, CBBP3AHM CbC CAENKM C DUHAHCOBM
WHCTPYMEHTHW; YCAYTW, CBBP3aHM C MOEMAHE HAa eMUCUN PUHAHCOBU UHCTPYMEHTW.

Ha 25.11.2021 r. bynrap Yex Unusect Xonaunur AL npuaobmusa 250 000 6p. O6MKHOBEHM, BE3HANNYHWN aKLUW,
npeactasnssawwm 100 % oT KanuTana Ha YnpaBasgawo gpyxecrso ,tl0r Mapket ®oHg MeHngRmbHT EAL ¢
OCHOBEH nNpeAmMeT Ha [AEeWHOCT: ynpasBieHWe Ha [eNHOCTTa Ha KOJEKTUBHU WHBECTULMOHHU CXEMM,
BK/IIOYMUTENIHO: YyNPaBAEHNE HA WUHBECTULUU; aflMUHUCTPUPAHE Ha OANOBE, BKAOYUTENHO MPABHU YCAYTU U
CYETOBOAHW YCAYrK, BbB BpPb3Ka C ynpaBaeHWE Ha aKTUBM, UCKaHMA 33 MHPOPMALMA HA MHBECTUTOPUTE,
OLLeHKa Ha aKTUBUTE U U3YMUCAABAHE LLeHaTa Ha AANI0BETE, KOHTPO 3a cna3BaHe Ha 3aKOHOBUTE M3MCKBAHMS,
ynpaB/ieHWe Ha puCKa, BOAEHE HA KHMraTa Ha npuTexaTenute Ha AAN0Be, B C/ly4auTe HA U3BbPLUBAHE HA
OEVHOCT Mo ynpaB/ieHWe Ha KOMEeKTMBHA WMHBECTUMUMOHHA CXemMa C Npousxod Apyra AbpiKaBa UYIeHKa,
pasnpegeneHue Ha AMBUAEHTU U APYIV NNALLAHUA, U34aBaHe, Nnpoaaxba n obpaTHO U3KynyBaHe Ha AAnoBe,
U3Nb/JIHEHWE Ha [AOrOBOPW, BOAEHE W OTYETHOCT;, MAPKETUHIOBM YCAYrW; YNpaBJeHUE Ha AEeNHOCTTA Ha
HaUMOHANHN UHBECTULMOHHU GOHAOBE; yNpaB/ieHNe B CbOTBETCTBME CbC CK/AKOYEH C KAMEHTA AOrOBOP Ha
noptdeinn, BKAUNTENHO NOpTdENN Ha NpeanpuATME 3a KONEKTUBHO MHBECTMPAHE, BKAtoYBAL, GUHAHCOBU
WMHCTPYMEHTW, No cobcTBeHa npeuleHKa, 6e3 cneumanHo HapexpaHe Ha KAWeHTa; NpefocTaBAHE Ha
WMHBECTULMOHHM KOHCYATAUUN OTHOCHO GUHAHCOBU MHCTPYMEHTW; CbXPaHEHME M aAMUHUCTPUPAHE Ha AAN0Be
Ha ApYyrv NpeanpuATME 3a KOMIEKTUBHO MHBECTUPAHE; YNPaBAeHWE Ha aNTepHATUBEH MHBECTULMOHEH GOHA,
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6e3 aa ma nnueHs no 4a. 201 ot 34KUCANKN, npm ychosue, ye nopthenanbT Ha ynpaBaaBaHUA anTepHaTUBEH

WHBECTULMOHEH GOHA BKOYBA CAMO PUHAHCOBM MHCTPYMEHTH.

Bug, 2024 . 2023 .
tOr Mapket EAJ] 2 554 2 554
HOr Mapket ®oHa MeHnaXmbHT EAL, 617 617
OBLLO 3171 3171

2.5. Apyrn 4gbaArocpoyHu MHBECTULUMU

Bupg 2024 r. 2023 r.
Odpyrn OUHAHCOBU aKTUBWU, ObATOBU WMHCTPYMEHTM, OTYMTAHM MO 8 8
cnpaBeg/nBa CTOMHOCT B neYyanba u 3aryba - MIHBeCcTUUMOHHM BoHOBE
OBbLLO 8 8

ObnrocpoyHmnTe UHBECTUUMWN Ha OPYXKECTBOTO NPencTaB/ABaT HeynparKHEeHW MHBECTULWNOHHU 6oHoBe OT

NbpPBU TYP HA MacoBaTa NpMUBaTn3auunA.

TeKywm aktueu

2.6. TeKywu GMHAHCOBU MHCTPYMEHTHU

Bup, 2024r. 2023 r.
BopcoBu KanuTasnoBu MHCTPYMEHTU - akUMKN U AANOBe, OUEHABAHU NO 9 608 8758
crnpasea/iMBa CTOMHOCT B nevyanbara v 3arybaTa
HeKkoTUpaHW KanuTanoBu WHCTPYMEHTU - AAN0Be, OUEHABAHW no 178 1025
crnpasea/iMBa CTOMHOCT B nevyanbarta v 3arybaTa
OBLLO 9786 9783

BCMYKM KPaTKOCPOYHM GUHAHCOBM aKTUBM Ha LPYXKECTBOTO CE OTYATAT MO CMpaBea/vMBa CTOMHOCT npes
neuyanbaTa 1 3arybata Ha APYKeCTBOTO. BCMUKM akLumMK 1 Asn0Be, KOUTO ca BOPCOBO TbPryemMu ca NpeoLeHeHM
no nocneaHa 6opcosa ueHa Kbm 31.03.2024 r. 1 KbM 31.12.2023 r., @ BCUYKM OCTAHA/IM 4AOBE Ca NPEOoLEeHEHM
no LeHa Ha obpaTHo n3kynyeaHe kbm 31.03.2024 r. n kbm 31.12.2023 r. Neyanbute n 3arybute ca NpusHaTH B
oT4eTa 3a nevyanbata 3arybaTta u Apyrusa BceobxeaTeH aoxon Ha pen "HeTHu nevanbu (3arybum) ot puHaHcoBM

dKTBU N NaCnBKU, OTYNTAHU NO CcnpaBeginBa CTOMHOCT B nevyanbarta u 3ary6aTa ",

Bug, 2024 . 2023r.
MHBECTMUMM B aKUMKN 1 AANOBE 2 882 2930
AKLLUM 1 0ANOBE, 3a/I0XKEHM N0 PENO CAENKN 6904 6 853
OBbLUO 9786 9783

2.7. Apyru TeKywm GpUHAHCOBU aKTUBU

Bun 2024 . 2023 .
B3emaHuA 1 AMXBKU, NpUao6UTN NO AOroBOP 3a Lecus 4758 5463
O6e3ueHKa Ha B3eMaHMA NO A0roBOP 3a Lecus (47) (55)
MpepocTtaBeHn aBaHCU 2783 2964
Ob6e3ugeHKa Ha B3eMaHMA NO NpeaoCcTaBeHM aBaHCK (28) (29)
3aeMu 1 IMXBKU NO AOrOBOP 33 3aeM OT HECBbP3aHM Amua 100 105
O6e3LeHKa Ha B3eMaHMA Mo 3aeMM OT HECBBbP3aHW nLa (2) (2)
OBbLUO 7 564 8 446

MNpenoctaBeHUTe aBaHCU OT PYXKECTBOTO Ca KAaKTO cneaga:

MpeBeseHM cymu No npeagapuTeNHM SOTOBOPU 3a MOKYMKa - npoAaxba Ha PUHAHCOBM MHCTPYMEHTM 06LLO B
pasmep Ha 2 760 xua. NB. U HauyucieHa nxea B pasmep Ha 204 xun.ne. ca obesLeHeHU CbC CbOTBETHaTa
obesueHKa cbrnacHo MC®PO 9. Cpoka Ha AOroBOpUTE € B paMKUTE Ha eaHa roguHa.

HAakou Tekylwm PUHAHCOBM aKTMBM ca 6MAn obesueHeHU ¢ pa3smepa Ha OYaKBAHW KpeauTHWU 3arybu, KaTo
cboTBeTHaTa obesLeHKa B pasamep Ha 0 xun. n.. (2023 r.: 45 xun. nB.) e Npu3HaTa B OTYETa 3a NeyanbaTta unu
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3ary6aTa u apyrvsa BceobxBaTeH aoxog Ha pea ,Apyru pasxoam”. 3meHeHWeTO B pasmepa Ha KopeKTMBa 3a
OYaKBAHW KpeauTHM 3arybu Ha TbProBCKMTE M OPYrU B3eMaHus mMoXe ga 6bae npeactaBeHo Mo ciegHus
HaYMH:

Bug, 2024 r. 2023r.
Cango Kbm 1 AHyapu (86) (72)
HauncneHa obesueHka cbrn. MCPO 9 - (45)
Bb3cTaHoBeHa obesueHKa cbrn. MCPO 9 9 31
OBLLO (77) (86)
2.8. TbproBCKU U ApYyru B3emaHuA

Tbproscku u Apyru B3emaHus 2024 r. 2023 .

B3emaHusA 3a L,eHa No [0 CKAOYEHM rOBOPU 3a LLecum 3a npogaxkba Ha

OUHAHCOBU aKTMBM 2166 2631

Obe3yeHKa 3a 04aKBaHU KpedumHu 3a2ybu 3a 83eMaHUs 3d UeHd rno

CKAOYeHU 002080pU 3a Uecuu 3a npodaxcba Ha huHaHCOBU AKMUBU (22) (26)

B3emaHunA OT MHBECTULMOHHU NOCPEeaHULN 189 188

Obe3yeHKU 3a 04aKBAHU KpedumHu 3a2ybu 3a 83eMaHus om

UHBECMUYUOHHU NMOCpeodHUyU (2) (2)

B3emaHuA OT TpeTu ivua 3a NAaTeEHM CyMU MO NPeKpaTeHu

npeaBapuTeNHU 40roBopy 3a NpuaobusaHe Ha PUHAHCOBU UHCTPYMEHTHU 2233 3398

Obe3yeHKa 3a 0YAKBAHU KpedUMHU 3a2ybu 3a 83eMaHuUa om mpemu

AUYa 30 NAaGmMeHU Cymu o npexkpameHu npedsapumesnHu 002080pu 3a

npudobusaHe HA (hUHAHCOBU UHCMpPYyMeHmMu (23) (46)

Apyrn B3emaHna - 6

ObLLO: 4541 6 149

BCMYKM B3EMaHMA ca KPaTKOCPO4YHM. HeTHaTa 6anaHcoBa CTOMHOCT Ha TbProBCKUTE U APYrM B3EeMaHWA ce
npvema 3a pasymHa Npuban3nTeNHa OLLeHKa Ha CNpaBeAnMBaTa MM CTOMHOCT.

BCMYKM OUHAHCOBM aKTMBM M THLPrOBCKM WM ApPYyryM B3emMaHuA Ha [pyKecTBOTO ca npernegaHn OTHOCHO
HacTbNWUAM CbOUTUA HA HEU3MB/HEHWNE, A 33 BCUUYKM TbPrOBCKM B3EMaHMA € NPUIOKEH ONPOCTEH NOAXO0A, 33
onpeaensiHe Ha OYaKBaAHWUTE KpPeaMTHM 3arybu KbM Kpas Ha nepuoaa.

TbproBCcKMTE M APYrM B3eMaHuA ca bunan obesueHeHn 1 cboTBeTHaTa o6e3LeHKa B pasmep Ha 0 xua. ns. (2023
r.. 6 Xxwn. nB.) e Npu3HaTa B OTYeTa 3a NeyanbaTta uau 3arybaTa U gpyrua BceobxsateH Aoxoa. M3meHeHUeTo B
pasmepa Ha KOPEKTMBA 33 OYaKBaHM KPeaWUTHM 3arybu Ha TbProBCKUTE M APYrM B3emMaHMA MOXKe Aa b6bae
npeacTaBeHo No CegHNA HAUNH:

Bup, 2024 . 2023 .
Cango kKbm 1 siHyapu (74) (128)
HauncneHa obesueHka cbri. MCPO 9 - (6)
Bb3cTtaHoBeHa obe3ueHKa cbri. MCPO 9 28 60
OBL0 (46) (74)
2.9. NMpepnnateHn pasxoau
2024 . 2023 r.
MpeannateHu pasxoau
HeTeKywy npegnaaTeHn pasxoam No 3acCTpaxoBKu 166 188
TekyLwm NnpeannaTeHn pasxoam no 3aCTPaxoBKu 89 89
ObLLO 255 277
2.10. MapwuuHuM cpeacTBa
2024r. 2023 r.
MapuyHK cpepcTBa, B T.u. 131 56
B neBsa 130 55
B EUR 1 1
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oBLLO 131 56
2.11. CobcTBeH Kanutan
2.11.1. OcHoseH Kanuman
31.03.2024 . 31.12.2023r.
A " "
KumoHep Bpow CrouHocT | MnateHn | % Oan Bpou CrouHocT | MnateHun | % Aan
ETI aKuumn
KOpupunueckun nmua| 303 047 | 303 047 | 303 047 25% 303 047 | 303047 | 303 047 25%
dusnyeckn amua | 888 058 | 888 058 | 888 058 75% 888 058 | 888 058 | 888 058 75%
O6uwo: 1191105|1191105|1191105| 100% |1191105|1191105(1191105| 100%
Buz aKLMM 31.03.2024 r. 31.12.2023r.
A axd Bpo# akuumn| CroiHoCT HomuHan Bpoit akuumn CroitHoct | HomuHan
EmutmnpaHu -
N3KYNEeHU U 1191105 1191105 100% 1191105 1191105 100
naaTeHun
O6uwo: 1191105 1191105 100% 1191105 1191105 100%

2.11.2. Pe3zepsu
Pesepsute Ha gpyxectBoTto KbMm 31.03.2024 r. Kakto M Kbm 31.12.2023 r. ca B paamep Ha 80 xua.nB. u
npeacrasnasat - O6Wwm 3akoHOBU pe3sepsun - 10 xun.aB. U pesepsn popmmnpaHm oT GMHAHCOBMA PE3YNTaT C
pelweHne Ha O6woTo cbbpaHue B pasmep Ha 70 Xxun.ns.

2.11.3. ®uHaHco8 pe3ynmam

2024r. 2023r.
HaTtpynaH ¢uHaHcoB pe3ynrar: 3433 3421
- HepasnpeaeneHa neyanba 3463 3451
- Henokpwurta 3aryb6a (30) (30)
Tekyw, puHaHCcOB pesyaTar 23 12
ObLLO 3456 3433

HeTeKywim nacmem

2.12. ®dwuHaHCcoOBM NacMBU No 06MraLMoOHEH 3aem

Ha 27 pekemspu 2019 r. OpyecTtBoTo M3aaBa obauraumm c ISIN kog BG2100025191. O6WmMAT pa3mep Ha
obauraumMoHHMA 3aem e 11 000 000 (eanHapeceT munmoHa) EUR nam nesosa pasHocTonHocT 21 514 130 nB.
O6auraumMoHHMAT 3aem e pasnpeaened 8 11 000 6pos obanraumum ¢ HommHan 1 000 EUR/6p. O6auraummTe ca
0BMKHOBEHW, NNXBOHOCHW, GE3HANMYHK, MOMMEHHM, CBOBOAHO npexBbpasemu W obesnedyeHn. Cpoka
(maTtypuTeTa) Ha 06AMrauMoOHHMA 3aeM e 8 (ocem) roauHU, CYMTAHO OT AaTaTa Ha CKAKUYBAHE Ha 3aema C Tpu
roAvHN rpaTuceH nepuod. MagexXbT Ha NUXBEHUTE NAallaHMA Ha 0B6AUrauMoHHMA 3aemM e Ha 6 meceyeH
nepuog, cumtaHo ot 27.12.2019 r., KaTo Noc/AeaHOTO NMXBEHO NJallaHe cneasa ga 6bae Ha 27.12.2027 r.
MNageXute Ha rAaBHUYHUTE NAawaHWA 3anoysat oT 27.06.2023 r., oTHOBO Ha 6 meceyeH nepuop, KaTto
nocneaHoOTO AMXBeHO/rNaBHMYHO NnalaHe cneasa Aa 6bae HanpaseHo Ha 27.12.2027 r. 3a obe3snedyeHne Ha
obnuraymaTta, OpyKecTBOTO € CKAKYMIIO M NoAAbpKa aKTUBHA 3acTpaxoBKa B N0/13Ba Ha baHKaTa AoBepeHUK
Ha obauraumoHepuTe. ObLaTa arperaTHa CTOMHOCT HA 3aCTPAX0BATE/IHOTO NMOKPUTUE Bb3/n3a Ha 13 609 xun.
EUR. CroliHOCTTa Ha nnaTeHaTa 3acTpaxoBaTe/Ha NPeMus € NpusHaTa BbB BUA Ha NpeansiaTeHM pasxoam c
TeKywa YyacT Kbm 31.03.2024 r. B pasamep Ha 89 xun. NB. N HeTeKyLw,a vyacT 166xumn. ne..

Bupg 2024 . 2023 .

TeKylla yacT Ha GMHAHCOB Nacue No 06nrauMoOHeH 3aem 4507 6 863
- Jlnxea 204 408

- [naBHuua 4 303 6 455
B m.u. npocpoyeHa 8HOCKa 1o 2nasHuUya - 2151
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HeTeKyLa YacT Ha d)VIHaHCOB nacume no O6I'IVIFaLI,MOHEH 3aem

12 908

12 908

OBLLO

17 415

19771

2.12.1. Macusu 8b3HUK8AWU om ¢huHaHcosama deliHocm Ha [pyxecmeomo
MacmBM, Bb3HUKBALLM OT dMHAHCOBATa AEMHOCT ca Te3W 3a KOWUTO MapuyHM noToum ca buau, uam 6baewm
napuMyHM notoum we 6baaT, KnacuduumpaHu B OTYeTa 3a MapPUYHM MOTOUM Ha [pyKecTBOTO KaTo MapuyHu
notoum ot $pMHaHCOBa AeNHOCT. B npeacraBeHaTta no Aoy TabivuaTa ca onmMcaHu NPOMEHUTE B 3a4b/IXKEHNATA
Ha [lpy*KecTBOTO, KOUTO Bb3HMKBAT OT ¢MHaAHCOBATA My AEMHOCT, BKJAKOYUTENHO MAPUYHUTE U HEMAPUYHUTE

NPOMEHMN.

2023 . MapuyHU n3meHeHusA DOpyru usmeHexHuns* 2024 .
Ob6uraumMoHeH 3aem 19771 (2 551) 195 17 415
O6wo 19771 (2551) 195 17 415

* Apyrute nameHeHuA BK/IHOYBAT HAYUCNEHUA HA JINXBY, npop,a>K6a Ha B3eMaHMA U NONy4eEHU CYMU NO A0roBopwu

3a 3aeM.

2.13.

AKTUBM 1 NAacCUBM NO OTCPOYEHU AaHDBLUM

JBuXKeHMe Ha OTCpoYeHUTe faHbum 3a 2024

BpemeHHa pa3nuka, 31.12.2023 31.03.2024
HEW3NON3BaHN AaHBYHU yBennyeHue HamaneHue
3arybu, HeM3non3eaHu Aanbua OTtcpoueH Aanvuna OtcpoueH Aanvuna OTtcpoueH Aanbuna OTcpoueH
BpemMeHHa HBK BpemeHHa AaHBK BpemMeHHa AaHBK BpemMeHHa AaHbK
AaHDbYHU Kpeautu pa3nukKa Aa pa3nukKa pa3nunkKa pa3nukKa
AKTVUBM NO OTCPOUEHMU AaHDLUM
Ob6esLeHKa Ha apyru
1 1 - - - - 1 1
akTmeu, cern. MCO0 9 9 6 >9 6
ObesuLeHKa Ha PpuMHAHCOBM
WHCTPYMEHTU, AbPXKaHM 33 233 23 i i i i 233 23
TbpryeaHe, no
cnpaBeA/iMBa CTOMHOCT
Ob6paTtHo npossfeHne 5 1 ) ) ) ) 5 1
HeusnnateHn AYK n I
Obe3ueHKa Ha 3 3) i i i i 34 (3)
WNHBECTULMOHHM MMOTH
Cnaba Kanutanusauus 20 2 - - - - 20 2
JaHbyHa 3aryba 3a 369 87 ) ) ) ) 369 87
npucnagaHe
KTUBM N
O6wo a Bu no 1320 132 - - - - 1320 132
OTCPOYEHM AAHDbUMU:
MacvMBM NO OTCPOUEHM AAHDLUM
MpeoueHKa Ha pMHAHCOBM
WHCTPYMEHTU, AbprKaHu 3a 1095 109 i i i i 1534 153
TbprysaHe, no
cnpaBeAnnBa CTOMHOCT
Mpeouenim Ha 248 25 ; ; ; ; 348 35
MHBECTULMOHHM MMOTH
O6uio nacusu no 1343 134 - - - - 1882 188
OTCPOYEHU AAHDbLUMU:
OTcpoueHu gaHbum
P AHBL (563) (56) - : : : (562) (56)
(HeTO)
Tekywim nacusu
2.14. TeKywm NacMBu U aKTUBU, CBBP3aHU C AaAHDLUU
Bua \ 2024 . \ 2023r.
TeKyLwmn aKTUBYU, CBbP3aHU C AaHDBLU
OBLLO - \ -
TeKyLwM nacmsm, CBbP3aHMU € AaHbBUU
060 \ - \ -
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PaBHeHMe Ha cYeTOBOAHMUA U AaHbYHUA GUHAHCOB pe3yaTaT 2024 r. 2023 .
MNevyanba/(3aryba) 3a neproaa npeau AaHbUM 23 19
JlaHbYHA CTaBKa 10% 10%
OuaKBaH pa3xo/ 3a AaHbUM BbPXY A0X0A4a (2) (2)
YBennyeHuma Ha pUHAHCOBMA PE3YATAT 3@ JAHDYHU LLENU 2 83
HamaneHua Ha dpUHAHCOBMA pe3ynTaT 3a AaHbYHU LLenu (139) (148)
[laHbyeH pesynTaTt (114) (46)
Pa3xop, 3a oTCpoUYeH AaHbK (14) (7)
Pa3xop 3a AaHbK - -

2.15. [Apyru Tekywm GMHAHCOBMU Nacusu

Bug, 2024r. 2023 r
3a4bAKEHMA NO Peno CAeNKU 4377 4370
U/IMXBM NO peno caenkm 86 43
ObLUO 4463 4413

2.15.1. Macueu eb3HUK8AWU om ghuHaHcosama OeliHocm Ha [pyxecmeomo
MacuBuK, Bb3HMKBALWM OT PMHAHCOBATA AEMHOCT Ca Te3M 3a KOMTO MAPUYHKM moToum ca buau, uamn 6bvaewm
napuyHM notoumn we 6baAaT, KnacupuumpaHm B OTYETA 3@ MAPUYHM NOTOUM Ha [pPYy)KecTBOTO KaTo MApWUYHM
noTouy oT PpUHAHCOBA AEMHOCT. B npeacTaBeHaTa no fony Tabavuarta ca onmMcaHM NPOMEHUTE B 334 b/XKEHMATA
Ha [lpy»KecTBOTO, KOUTO Bb3HMKBAT OT PMHAHCOBATA My AEMHOCT, BKAKOYUTENHO MAPUYHUTE U HENAPUYHUTE
NPOMEHMU.

2023 . MapuyHU N3meHeHus DOpyru usmeHexHuna* 2024 r.
Peno caenku 4413 1 49 4463
O6wo 4413 1 49 4463

* Apyrute nameHeHMA BKAOYBAT HAYUC/IEHUA HA INXBYU, npo,u,a>K6a Ha B3eMaHWNA U NONy4eHUN CYMU NO A0roBopu
3a 3aeM.

2.16. TeKywm TbProBCKU U APYrv 3aA4bAXKEHUA

Bupg 2024 r. 2023 r
3aAb/IKEHUA KbM 40CTaBYMLM 40 18
3a4b/1KEHNS KbM A0CTaBYMUM NO NOKYMNKM Ha GUHAHCOBM aKTUBM 1 97
OBbLLO 41 115

2.17. 3apgbaxKeHUA KbM nepcoHan

Bug 2024 . 2023 .
3aabrKeHUA 3a paboTHU 3anaaTu 1 1
OBbLLO 1 1

3aab/KeHMATa KbM NEPCoHana ca TeKyLM U NPeACcTaBAABaT 3a4b/XKeHNA 33 3an1aTv U OCUTYPUTENHN
BHOCKM Ha HaCTOALLUM CNYXKUTENN Ha APY*KecTBOTO. Te cnelpa Aa 6baat ypeaeHu B pamKuTe Ha eauH 40 ABa
meceua.

2.18. Cpenku cbc cBbp3aHU 1L
Cebp3aHu nmua 3a "bynrap Yex Uuesect Xonauur" AL ca UN ,HOr Mapket” EAQ, YO “lOr MapkeT doHpg,
MeHnaxmMbHT” EALl . CBBbP3aHK iMLa ca U uneHoseTe Ha CbBeTa Ha [JMPEKTOPUTE Ha A PY>KECTBOTO.
CAenkute cbC CBbP3AHUTE JINL,A Ca ONOBECTEHW B TabanuaTa no - gony:

31.03.2024 .| 31.03.2023 r.

B3emaHus

Caenku c gbluepHU npeanpuaTna - -

Caenku cbe cobcTBeHULM - -

KntouoB ynpaBaeHCKM nepcoHan - -
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3ad0vmueHusn

CAenKku ¢ KNKYOoB ynpas/eHCKU NepcoHan

YnpaBneHCKu A0roBOpU - Bb3HarpaxKaeHusn 17 14
M3nnaTeHn Bb3HArpaxaeH1aA No ynpaBaeHCKW OroBopm (16) (21)
1 7

TabauuaTa no - Aony:

PasyeTtute Ha [pyKecTBOTO CbC CBbp3aHUTe amuya Kbm 31.03.2024 r.  kbm 31.12.2023 r. ca

npeancraBeHn B

Bupg 2024 r. 2023 .
TeKkywun GUHAHCOBU aKTUBU U B3EMAHU OT CBbP3aHU MLa
- CobcmeeHuyu - -
- JdvwepHu dpyrcecmea, 8 m.u. - -
- Knrouyoe ynpaeneHcKU nepcoHas, 8 m.u. 12 12
- TbproBCKWU M Apyrn B3emaHuA 12 12
0610 B3eMaHMA OT CBbpP3aHu nua 12 12
TeKyLiM 3a4b/IXKEeHNA KbM:
- Kno4voB ynpaBAeHCKU nNepcoHan 5 4
06,0 3aab/KEeHUA KbM CBbp3aHU Mua 5 4

B3emaHuATa OT CBbP3aHM KL ca NpernegaHn 3a obesueHKa U HauucaeHata obesueHKa Kbm 31.03.2024r. e
B pasmep Ha 0 xun. nB. (2023 r.: 0 xun. nB.). TA e npM3HaTa B oT4YeTa 3a nedyanbaTa uam 3arybaTta u apyrus
BceobxBaTeH Aoxof Ha pen ,Meyanbu / (3arybu) ot obesueHKa M nedanba oT NpomsAHa B cnpasedanBaTa
CTOMHOCT, HETHO”. M3MeHeHMETO B pasmepa Ha KOPEKTUBA 32 OYAKBAHWU KPeaUTHU 3arybu Ha TbProBcKUTe U

APYyrn B3EMaHMA MOXKe Aa 6'bﬂ,e npeacraBeHo No cneaHnAa HavyuH

Bun

2024 .

2023 r.

Cango Kbm 1 aHyapu

HauucneHa obesueHka cbrn. MCPO 9

Bb3cTtaHoBeHa obe3ueHKa cbri. MCPO 9

0BLLO

3. [Apyau onosecmasaHusa

3.1. AusnaeHTtn

LpyXecTBOTO He e pasnpeaenano oMBMAEHTM B N0OA3A HA aKumMoHepuTe npe3 2024 r. n 2023 r.

3.2. Kateropuu ¢pMHaHCOBM aKTUBU MU NACUBU

banaHcoBMTe CTOMHOCTU Ha (I)MHaHCOBMTe AKTUBM U NacuBM Ha [pyKecTBOTO moraT ga 6'b,Cl,aT npeancraBeHn B

cneaHUTE Kateropun:

®DUHAHCOBM aKTUBMU 2024 . 2023 r.
Opyru GMHaHCOBM aKTUBM 7 564 8 446
TbproBCKM 1 Apyrn B3eMaHUA OT CBbP3aHM Amua 12 12
Opyrv Tekywy GUHAHCOBU aKTUBM OT CBBP3aHM AnLA - -
®PUHAHCOBUN MHCTPYMEHTHU 9786 9 873
TbproBCKM 1 Apyru B3eMaHuA 4541 6 149
TeKyLLM aKTUBM, CBBP3aHN C AaHbLM - -
Mapu n NapuyHM eKBUBANEHTH 131 56
ObLLO 22 034 24 536

®dUHAHCOBM NacuBuU 2024r. 2023r.
O6auraLMoHeH 3aem 17 415 19771
Jpyrn GUHAHCOBM NacuBsm 4463 4413
TEKYLLM TbProBCKU U APYTN 3a4b/IKEeHUA 41 115
TeKyLin nacmem, CBbP3aHN C AaHbBLM - -
TbProBCKM N APYrK 3a4bAKEHNA KbM CBbP3aHU AnLa 5 4
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3a4bMKEHUA KbM MEPCOHAN U OCUTypsABaHEe 1 1
OBLWO 21 925 24 304
MHbopmauma OTHOCHO CcYeTOBOAHATa MOMIMTUKA MNPU OTYMTAHETO Ha BCAKA KaTeropusa ¢UHAHCOBM
WHCTPYMEHTU e MoMecTeHa No rope B TeKywua ot4yeT. OnosBecTeHU ca U meToAnTe, N3NO0JI3BaHM 33 OLEHKA Ha
cnpaBegMBUTE CTOMHOCTU HA PUHAHCOBM AaKTMBM M NACMBM, OTYMTAHM NO CNpaBesaInMBa CTOMHOCT. OnncaHue
Ha NOAMTUKATA M LEeAnTe 3a ynpasieHWe Ha pUCKa Ha [pyKecTBOTO OTHOCHO PUHAHCOBUTE MHCTPYMEHTU €
npeacraseHo B 1.3.3.

3.3. PucKose, cBbp3aHu ¢ PUHAHCOBUTE NUHCTPYMEHTU

Llenn n nonntuKa Ha pbKOBOACTBOTO MO OTHOLLUEHUE ynpaB/ieHue Ha pUCKa
an ocbllecTBABaHE Ha CBOATA TeKylla, MUHBECTULNOHHA U d)MHaHCOBa ,D,eﬁHOCT, ,ﬂ,py)KeCTBOTO € U3/10XKEHO Ha
cnegHuTte d)MHaHCOBVI PUCKOBE:

. KpeanTeH pUCK: Bb3MOMKHOCTTa ANbKHUK A3 HE U3MAaTU 3a4b/IKEHMATA CU — U3LAN0 UAM YaCTUYHO —
WAW A3 He o U3Ni1aTh CBOEBPEeMeHHO, NPean3BMUKBaKM NO TO3M HauuH 3aryba 3a [py»ecTBoTo;
. JINKBMAEH PUCK: PUCKBT [pyXecTBoTO Aa HAMa WM Ja He e B CbCTosHMe Aa HabasBu napuyHu

CpencTBa, Korato ca HeobxoguMmu M nopagu ToBa A3 CpeliHe TPYAHOCTU MPU U3MbJAHEHWE Ha CBOUTE
dUHAHCOBU 3a4bNIKEHMUS;

o MasapeH pUCK: PUCKBT onpeseneH GUHAHCOB MHCTPYMEHT A3 NPeTbpnu KonebaHma No oTHOWeEHWe Ha
cnpaBegnBaTa CTOMHOCT MK Ha BbaelmTe NapmMyHK NOTOLUM B PE3yNTaT Ha KonebaHmA Ha NasapHUTE LEHM.
BcbwHoCT ApyKecTBOTO € U3/10XKEHO Ha TPM KOMIMOHEHTa Ha Na3apHUA PUCK:

- JlnxseH puck;

- BanyTteH puck;

- Puck oT npomsaHa B LLeHaTa Ha cobcTBEHUA KanuTan.

3a edpeKTMBHO yrnpaBaeHue Ha Te3n puckose, CbBeTbT Ha [iupeKkTopute e ogo0bpun cneunduUyHM cTpaTermm 3a
MEHUAXMBHT Ha GMHAHCOBUSA PUCK, KOMTO Ca B CbOTBETCTBUE C KOPNOPaTUBHUTE Liein. OCHOBHUTE HAaCOKU Ha
Te3N cTpaterMm onpenensaT KPaTKOCPOUHWUTE U AbArOCPOYHUTE LENUM M AeNcTBUs, KouTo Tpabsa aa ce
npeanpuemar, 3a ga ce ynpasaasaT PUHAHCOBUTE PUCKOBE, Npes, KOUTO e n3npaBeHo [pyxecTBoTo.
OCHOBHMTE HAaCOKWU Ha NOJINTMKATA MO OTHOLWeEHME Ha GUHAHCOBUTE PUCKOBE Ca CNeaHUTe:

¢ MUHMMM3UPAHE HA NUXBEHMA PUCK, BalYyTHUA PUCK U LLEHOBUS PUCK 33 BCUYKN BUAOBE CAENKM;

¢ MaKcMManHo U3Non3BaHe Ha ,eCTECTBEHOTO XeAKMpaHe”, NPy KOeTo B MaKCMMasiHa Bb3MOKHa CTeNeH ce
3a/1ara Ha ecTecTBEHOTO NpUXBaLLaHe Ha NpoAakbu, pasxoan, AbIKUMU CYMU N B3EMaHUA, NPEN3UYNC/IEHN B
CbOTBETHaTa Ba/yTa, BCeACTBME Ha KOETO Ce Hanara NnpunaraHe Ha CTpaTernm Ha Xxea)XMpaHe caMo 3a cangata
B npesueHune. CbLuaTta CTpaTerna ce npuaara 1 No OTHOLWEHWE HA JIMXBEHUA PUCK;

e BcUYKKM gerHOCTM MO ynpaBaeHne Ha GMHAHCOBMA PUCK Ce OCbLLECTBABAT M KOHTPOAMPAT Ha LLEHTPANHO
HUBO;

* BCUYKKM AeMHOCTM Mo ynpaBaeHne Ha PUHAHCOBMA PUCK Ce OCBLLECTBABAT HAa pasyMHa U NocaenoBaTesHa
OCHOBa W MpPW cnasBaHe Ha HaN-A06pPUTE NasapHN NPaAKTUKM.

[pyKecTBOTO MOKe Aa UHBECTUPA B aKLUKN AN APYrY NOA0OHU MHCTPYMEHTM Camo B C/Iy4Yal, Yye e Hanumue
BPeMeHHa AOMb/IHUTENHA JIMKBUAHOCT, KaTo 33 BCUYKM NOAOOHU cOoenku e HeobxoaMmo paspelleHue oT
CbBeTa Ha aupeKTopuTe.

MasapeH puck

Ma3apeH pUCK e BepOATHOCTTa Aa 6baaT peannsmpanu 3arybu npu ynpaeneHne Ha GMHAHCOBU CpeacTBa Noja
Bb3AeNcTBME Ha HebBNaronpuUATHU U3MEHEHUA B LeHUTe Ha GUHAHCOBUTE MHCTPYMEHTW, NA3apHUTE INXBEHM
NPOLLEHTU U BaNyTHUTE KYPCOBE, KAKTO Y HA U3MEHEHMS, Bb3HUKBALLM B NpeobnasaBalmTe nasapHU LEHM Ha
TbPryemu WMHCTPYMEHTU—aKUUN, BOPCOBO TbPryemm CTOKW, CTPATErMyecknm CypOBWMHW, EHEProHOCUTENU W
Apyrn. To3m pUCK ce NopaxKaa OT XapaKTEePUCTUKUTE HA MAaKPOMKOHOMMYECKATa cpesia U OT CbCTOAHMETO Ha
KanuTanoBMTe Masapu B CTpaHaTa WM 4yKbMHa, AeicTBa M3BbH [py)KecTBOTO M He MoxKe aga bbae
aveepcuduumpaH. B ycnosuata Ha naHgemusa ot Bupyca COVID-19, cbnpoBoaeHa ¢ Habupawa cCKopoct
3HauMTeNIHA NO Pa3MepuUTe CU CBETOBHA MKOHOMMYECKA Kpu3a, nasapute Ha PUHAHCOBM MHCTPYMEHTH,
CYPOBMHM, €EHEeproHocuTeNnn U ApYyrn pPerucTpupaT 3HauuTenHu cnapose. OCHOBHUTE meToAM 3@
OrpaHMYyaBaHETO Ha Ma3apHMA PUCK U HEroBUTE OTAE/NHM KOMMOHEHTHU ca CbbupaHeTo M 06paboTBaHETO Ha
MHbOPMaUMA 32 MaKPOMKOHOMMYECKATA Cpesa 1 Ha Tasu H6asa nporHosnpaHe n cbobpassaBaHe Ha AeMHOCTTa
Ha [lpy>KeCcTBOTO C OMaKBaHaTa AMHAMMKa Ha Ta3un cpeaa.
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3.3.1. AHanu3 Ha KpedUMHUSA PUCK
KpeanTHUA puCK 3a APYKECTBOTO ce OorpaHu4YaBa A0 pa3mepa Ha basaHcoBaTa CTOMHOCT Ha PpUHAHCOBUTE
adKTUBMWY, cobcTBeHOCT Ha APYyXeCTBOTO, KOUTO Ca HA/IMYHU KbM AaTaTa Ha CbCTaBAHE Ha d)VIHaHCOBVIﬂ OTYeT:

2024 . 2023r.
Fpynu ¢puHaHCOBM aKTUBMU — 6aNAHCOBU CTOMHOCTM:
MHBECTUUMN B AbLLEPHU NpeanpuaTna 3171 3171
Lpyrv 4bAroCpoOYHU UHBECTULUN 8 8
DUHAHCOBU MHCTPYMEHTHU 9786 9783
Jpyrv Tekywm GMHAHCOBM aKTUBM 7564 8 446
TbpProBCKM 1 ApYyry B3eMaHuA 4541 6 149
TbpProBCKM U ApYrK B3eMaHUA OT CBbP3aHM Amua 12 12
Mapu n NnapuyHM eKBUBaNEHTH 131 56
BanaHcoBa cTolMHOCT 25213 27 625

KpeauUTHUAT PUCK OTHOCHO Mapu U NapuyHM eKBUBAJIEHTWU, CPeACTBa Ha NapuyHMA nasap, HeobesneyeHwu
obavrauum n aepmBaTtMBHN GUHAHCOBU UHCTPYMEHTU Ce CYMTa 33 HECHLLLECTBEH, Tbid KAaTO KOHTPareHTuTe ca
6aHKK c Ao6pa penyTauma U BUCOKA BbHLLHA OLUEHKa Ha KPeaUTHUA PENTUHT.

[py»KecTBOTO pefoBHO C/ieaM 32 HEM3MbHEHMETO Ha 3a4b/IKEHUATA Ha CBOW K/IMEHTU U APYTN KOHTPAreHTy,
YCTaHOBEHU MHANBUAYANHO UM Ha FPYNU, M U3N0A3Ba Tasu MHPOPMALMA 338 KOHTPOJT Ha KPeAUTHUSA PUCK.

CbrnacHo MC®O0 9 [lpy*kecTBoTO 0b€e3LEeHsABAa BCUYKUTE CM B3EMAHMA MO ONPOCTEH METOA Ha U3YMUC/IABAHE Ha
obe3lLeHKa KaTto npu3HaBa 3aryba OoT ob6e3ueHKa KaTo O4YakBaHM KpeaAuTHW 3arybu 3a uenns cpok. Te
NpeAcTaB/ABAT O4aKBAHUAT HELOCTUT B OTOBOPHUTE NAaPUYHKU NOTOLM, KaTo Ce MMa NpeaBu Bb3MOMKHOCTTA
33 HEM3MNbJHEHWE BbB BCEKM MOMEHT OT CPOKa Ha PUHAHCOBMA MHCTPYMEHT. [py»KecTBOTO M3M0/A3Ba CBOA
HaTpynaH OMWT, BbHLWHW NOKasaTean U MHGOPMaUUA B AbATOCPOYEH NAaH, 33 Aa WM3YUCAN OYaKBaHWUTE
KpeauTHu 3arybu.

B pe3synTaT Ha TOBa BCMUYKM KPAaTKOCPOUHW B3EMAHUSA, Bb3HUKHAAN UM NPEeSOrOBOPEHN B PAMKUTE HA eaHa
KaneHgapHaTta roguHa [py»kectBoto obesueHsaBa € 1% CTOMHOCTUTE MM, NOPAAM TEKYLLMA UM XapaKTep M
Ha/ZIMYMETO Ha HUCHK KpeamuTeH PUCK.

ApyxecTBoTO O6e3LI,EHFIBa B3€éMaHUATa CKN OT CBBP3aHU NnNUa U HeO6C}'Iy)KBaHM B3emMaHuA ¢ 2%, nopagu
Ha/IMYMNETO HAa Ma/IKO MO — 3aBULUEH PUCK OT c1:614paHe Ha B3eMaHWATA, Tbl KaTo ApyXXecTBaTa KOHTPAreHTn ca
B e4Ha d)MHaHCOBa rpyna c [py»ecTBoTo nnau ce npeanonara, ye ca B 3aTPYLHEHO MKBUAHO CbCTOAHME.

M3uncnasaHeTo Ha O6EBLI,€HKa no 4)8314 MOXe Oa 6'b,CI,e npeacraBeHa nNo caeaHnAa Ha4ynH:

Pazal $aza 2
MpenocTaBeHn aBaHCH 2783 -
B3emaHunA 3a rnaBHUUU U AUXBU 4758 -
no AOrosopwu 3a Lecusn
TbproBCKM U ApYrM B3eMaHuUA 4521 67
B3emaHus no 3aemu 10 90
B3emaHuA OT cBbpP3aHM nLa 12
Obe3ueHKa Ha B3eMaHus (121) (3)
11963 154

3.3.2. AHQ@nu3 Ha AUKBUOHUA PUCK
JIMKBUAHMAT pUCK NpeacTaBaaBa PUCKBT [pyXKecTBOTO Aa He MOXe Aa MnoracuM CBOUTe 3agb/KeHua.
JpyKecTBOTO nocpelsa HyXAuTe CUM OT JIMKBUAHW CPeAcTBa, KAaTO BHUMATENHO caeAun MAawaHuMAaTa no
rnoracuTe/sIHUTe NIAHOBE Ha Ab/rOCPOYHUTE PUHAHCOBM 3a4b/MKEHUA, KAKTO U BXOAALUUTE U U3XOAALLM
NMapuyHM NOTOLM, Bb3HUKBALLM B X043 Ha OonepaTUBHaTa AeMHOCT. Hy:KanTe oT IMKBUAHM CPeacTBa ce cieant
33 Pas/IMYHU BPEMEBU NEPUOAM - EXKEAHEBHO M €KeceaMMNYHO, KaKTo M Ha 6a3aTta Ha 30-A4HEBHM NPOrHO3Mu.
HyanTe oT NMKBMAHWN CPeacTBa B AbArOCPOYEH NaaH - 32 nepuoam ot 180 1 360 aHK, ce onpeaenat meceyHo.
Hyaute oT napuyHM cpeacTBa Ce CPaBHSABAT CbC 3aeMMTE Ha Pas3no/ioXeHue, 3a ga 6baaT yCcTaHOBEHU
M3NNWBUN Man geduuntn. To3m aHanus onpeaens 4anv 3aeMUTe Ha PasnosioKeHMe Le ca A0CTaTbYyHW, 33 A3
NMOKPUAT Hy»KauTe Ha [lpyKecTBOTO 3a nepmoaa. JpyKecTBOTO AbpKM Napu B 6aHKOBM CMETKM, 3a Aa nocpeLua
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NIMKBUAHUTE CU HY>KAn 3a nepmnoam Ao 30 gHK. CpeacTsa 3a AbATOCPOYHUTE IMKBUAHU HYKAMN Ce ocurypasaT
ypes 3aeMu B CbOTBETHUA pasmep M npoaaxkba Ha AbArocpoHHM GUHAHCOBM aKTUBMK.

Kbm 31 mapt 2024 r. nageKuTe Ha OOrOBOPHUTE 3aAb/KeHMA Ha [pyXKecTBOTO (CbAbprKalliy JIMXBEHU
nnalLaHmA, KbAETo e NPUIOKMMO) ca 0606LLEeHU, KaKTo ceiBa:

[oroBopeHu NapuyHU NOTOLM, B T.u.

Mperocka [loroBopeHu Hag 3
Kbm 31.03.2024 roaunHa (6anaHcoBa) P Aol Hap 1 roANHM Haa 5
- napu4yHun notTouun roguHa ao 06I.U,O
CTOUHOCT roauHa Ao S5 roAuHU
3 roavHmn
roguHu
®UHAHCOBU aKTUBU 22 034 22 449 22 449 - - - 22 449
DUHAHCOBM MHCTPYMEHTH 9786 9786 9786 - - - 9786
Opyrn puHAHCOBM aKTUBM 7 564 7719 7719 - - - 7719
Tbprosckn v Apyry 4541 4711 4711 - - - 4711
B3eMaHusA OT TPeTU Anua
Tbproscku 7 apyru
B3emMaHMA OT CBbp3aHu 12 12 12 - - - 12
nua
MapuyHn  cpepacTea " 131 131 131 i i i 131
NapuU4yHU EKBUBANEHTH
®duHaHCOBU Nacusm 21925 23 966 9723 9313 4930 23 966
PyHarcosn  nacueu - | g g 19 259 5016 | 9313 | 4930 - | 19259
06MrauMoHeH 3aem
Opyrv duHaHcoBM nacvem 4463 4 660 4 660 - - - 4 660
Tbproscku " apyrv
334b/KEHNA  KbM  TpeTu 42 42 42 - - - 42
nvua
Tbproscku 7 apyru
334bKEHNA KbM CBbP3aHU 5 5 5 - - - 5
nua
06uio HeTHa uKBHAHA 106 (1517) 12726 | (9313) | (4930) ] (1517)
CTOMHOCT
[oroBopeHn Nnapu4yHu NOTOLM, B T.u.
MpeHocHa Haa 3
Kbm 31.12.2023 roguHa | (6anancosa) Aorosopetu ol waal | RN as
CTOMHOCT napuyHU noTouun roamMHa o 0610
roguHa Ao 5 roavuHu
3 roanHn
roguHuU
®UHAHCOBU aKTUBM 24 446 24 966 24 966 - - - 24 966
DUHAHCOBU MHCTPYMEHTH 9783 9783 9783 - - - 9783
Opyrn puHAHCOBM aKTUBM 8 446 8623 8 623 - - - 8623
Tbprosckn v Apyru 6149 6492 6492 - - - 6492
B3EMaHWsA OT TPETU Anua
Tbproscku 7] apyrm
B3eMaHMA OT CBbp3aHMu 12 12 12 - - - 12
nvua
n
apu4HM  cpepncTBa " 56 56 56 i i i 56
NapuU4yHN eKBUBANIEHTH
®duHaHCcOBU NacuBm 24244 26 090 12 256 9400 4434 26 090
Gunakcosn  macusm - 19711 21360 7526 | 9400 | 4434 - 21360
06/1MrauMoHeH 3aem
Opyrn duHaHcoBM nacusm 4413 4610 4610 - - - 4610
Tbproscku " apyru
334b/KEHNA KbM  TpeTu 116 116 116 - - - 116
mua

41



TbProBcKu M apyrv

334bXKEHNA KbM CBbP3aHU 4 4 4 - - - 4
nua

O6uio netwa nukeupH 202 (1124) 12710 | (9400) | (4434) | - | (1124)
CTOUHOCT

CTOI\/‘IHOCTMTE, onoBecteHn B TO3UM aAHA/ZM3 Ha Nagexute Ha 3a4b/IKeHUNATa, npencraBnABat
HEAUCKOHTUPAHUTE NapPUYHKU NOTOUM MO A0oroBopute, KOUTO morat Aa Ce passindyaBart oOT 6anaHcoBuTe
CTOMHOCTM Ha 3a4b/IXKEHUATA KbM OTHETHATA AaTa.

duHaHCOBUTE aKTUBU KaTo CPEACTBO 3a yrpaB/ieHUe Ha IMKBUAHUA PUCK

Mpu oUEHABAHETO 1 YNPaBNEHMETO Ha IMKBUAHUA PUCK [ py*KECTBOTO OTYMTA OYAKBAHUTE NAPUYHU NOTOLM OT
OUHAHCOBU MHCTPYMEHTM, NO-CNEeunanHo HaAMYHUTE NAPUYHM CPEACTBA M TbProBCKU B3emMaHusA. HannuuHute
NapUYHN PECYPCU U TbPTOBCKU B3E€MAHMA He HaZBMLIABAT 3HAYMTENHO TEKYLLUTE HYXKAN OT U3X0AALL, NapuyeH
MOTOK.

3.3.3. AHaauU3 HG 8aAYMHUA U AUXBEHUA PUCK
[pyKecTBOTO HAMA CbLUECTBEHM EKCMO3NLMM HA BanyTeH PUCK, AOKOAKOTO CbLLECTBEHATA YacT OT aKTUBUTE U
nacmMBuTe My ca AEHOMWHUPAHW B HALWOHAHA Ba/lyTa U €BpO, 3a KOETO e BamaeH GrKcmpaH Kypc ot 1.95583
nB. 3a 1 eBPO OT AaTaTa Ha BbBEXKAAHETO Ha peXXuma Ha BanyTeH 6opa B bbarapus.
[pyKecTBOTO HAMA CbLLECTBEHWN EKCMO3MLUUN HA JINXBEH PUCK, JOKOJKOTO PUHAHCOBUTE aKTMBM M NACUBM,
OTYMTaHM NO aMOPTM3MpPyeEMA CTOMHOCT Ca JOrOBOPEHM B YCIOBUATA HA QUKCUPAHU IMXBEHWU HUBA.

3.4. OueHABaHe No cnNpaBea/iMBa CTOMHOCT
KoHuenumaTa 3a cnpaseg/inBaTa CTOMHOCT npegnosara peanusvMpaHe Ha GUHAHCOBU MHCTPYMEHTM 4pes
npogaxba, Ha 6asa NO3nLMATA, NPEANONONKEHNATA U NPELLEHKUTE HA HE33aBUCMMM Ma3apHU y4yacTHUUM Ha
OCHOBEH WAW Hal-U3rogeH 3a AafeH aKTMB MAM MacuB nasap. 3a cBouTe PpUHAHCOBM aKTUBU M MaCMBU
[pyKecTBOTO NpMema KaTo OCHOBEH Ma3ap ¢puHaHcoBMTe nasapu B bbarapua - bPB, ronemnte TbProBCKU
6aHKM - AMAbPU M 3a onpenenieHn cneunmduyHM MHCTPYMEHTU - AMPEKTHU CAENKM MeXAay CTpaHuTe. B
noseyeTo csyyau, obaye, ocobeHo MO OTHOLIEHME HA TbPrOBCKMTE B3EMaHMA W 3a4b/IKEHUA, KpeautuTe u
Aenosntute, [lpy*KecTBOTO O4YaKBa Aa peannsmnpa Teanm GUHAHCOBM aKTUBM U Ypes TAXHOTO LASIOCTHO 06paTHO
n3nnawiaHe Uaun pecnekTMBHO NoracaBaHe BbB BpemeTo. 3aToBa Te ce NpeAcTaBAT No TAXHATa amopTU3npyema
CTOMHOCT.
lonamata Yyact oT GMHAHCOBUTE aKTMBM M NACMBU Ca KPATKOCPOYHM MO CBOSITA CbLLHOCT (TbProBCKM B3eMaHUA
N 3a4b/IXKEHNA, KPATKOCPOUYHM 3aeMM), MW Ca OTPA3eHU B OTYETa 3a GUHAHCOBO CbCTOAHWE MO onpeaeneHa
nasapHa (no onpeaeneH oueHbYeH MEeToA) CTOMHOCT (MHBECTULMM B LIEHHW KHUXKA, KPeauTn C NpoOMeHANB
JIUXBEH MPOLEHT) 1 NopaaM TOBA TAXHATA CpaBea/iMBa CTOMHOCT e NpMban3nTeNHO paBHa Ha banaHcoBaTa UM
CTOMHOCT. Mpn 3aemuTe No GUKCUPAH NMXBEH NPOLEHT NpunaraHata MeToAMKa 3a HEeroBOTO onpeaensHe
M3M0/13Ba KaTo OTMPABHa TOYKa 32 U3UMCEHUATA TeKyLLMTe HabaloaeHma Ha Jpy»KeCcTBOTO MO OTHOLWIEHMWE Ha
nasapHUTe TNXBEHW PaBHULLA. [JOKONKOTO BCe OLLe He CbLLEeCTBYBA A0CTAaTbYyHO aKTUBEH Ma3ap Ha pPa3nYHuUTe
$OMHAHCOBM MHCTPYMEHTM B Bbarapua, cbc cTabMAHOCT, JOCTAaTbYHM 0OEMM U AMKBUAHOCT 33 MOKYMKU U
npoaaxobm Ha HAKOW GUHAHCOBM aKTMBM U NACMBM, 3a TAX HAMA Ha Pa3NONOXKEHWEe AOCTAaTbYHO U HALEKAHU
KOTMPOBKM Ha Ma3apHU LeHU, Nopagm KOeTo ce U3M0A3BaT APYrY anTepHAaTUBHU OLLEHbYHU METOAN U TEXHUKU.
PbKOBOACTBOTO Ha [lpy*KecTBOTO CUMTa, Ye NPU CbLLEeCTBYBaALLMTE 0OCTOATENCTBA NPeACTaBEHUTE B OTYETa 3a
(OMHAHCOBO CbCTOAHME OLLEHKM Ha PUHAHCOBUTE aKTUBU M NaCUBM Ca Bb3MOXKHO HaW-HaAEeXKAHW, aleKBaTHU U
[0CTOBEPHM 33 LennTe Ha PUHAHCOBATA OTYETHOCT.
HAakou oT GMHAHCOBKTE aKTUBM M NAacMBM Ha [LpyKeCTBOTO ce OLEeHABAT NO CNpaBes/InNBa LEeHa B KpaA Ha BCEKM
OTYETEH nepuoa.

Bup, 2024 . 2023r.
bopcoBM KanuTasoBU MHCTPYMEHTU - aKUMWM W AAN0Be, OUEHABAHW Mo 9 608 8 758
cnpaBeg/nBa CTOMHOCT B neyanbaTa u 3arybata
HeKkoTUpaHW KanuTanoBuM MHCTPYMEHTU - 4AnoBe, oOuUEHABaHW no 178 1025
cnpaBeg/nBa CTOMHOCT B neyanbaTa u 3arybata
MHBECTULMOHHN MMOTU, OLEHEHWN MO crpaBesMBa CTOMHOCT B neyanbarta u 434 354
3arybara
OBbLLO 10 220 10137
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Bupa, npuxopg, 03.2024 . 03.2023 .
Meyanbu oT onepaumun ¢ GUHAHCOBM AKTUBM, OTYMTAHWU MO CNpaBesInBa
CTOMHOCT B neyanbara v 3arybaTta i i
Meyanbu OT NpeoLLeHKM HAa PUHAHCOBM aKTUBM, OTYMTAHWU MO CNpPaBeaINBA 102 121
CTOMHOCT B neyanbara v 3arybaTta
3arybu ot onepauymm ¢ GUHAHCOBM aKTUBM, OTYUTAHM MO CNpaBeaMBa (24) i
CTOMHOCT B neyanbara v 3arybaTta
3ary6a oT npeoueHKN Ha GMHAHCOBU aKTUBM, OTYUTAHM MO CNpaBeaNMBa (1) (52)
CTOMHOCT B neyanbara v 3arybaTta
Meyanba oT NPeouUeHKN Ha MHBECTULIMOHHU UMOTU, OTYMTAHU NO 80 i
cnpaseganBa CTOMHOCT
3ary6a oT NpeoueHKN Ha MHBECTULMOHHN MMOTM, OTYMTAHU MO CNpaBesInBa
CTOMHOCT i i
OBLLO 157 69

®PuHaHCOBUTE aKTMBM WM NACMBM, OTYMTAHM NO CNpaBegMBa CTOMHOCT B OTYeTa 3a $GMHAHCOBOTO
CbCTOSIHUE, Ca FPYNMPaHN B TPU HUBA CbobpasHo epapxmsaTa Ha cnpaBea/iMBaTa CTOMHOCT. Tasu nepapxus ce
onpegens Bb3 OCHOBA Ha 3HAYMMOCTTa Ha BxoAAlaTa MHPOPMauMA, M3MN0s3BaHA NPU ONpeaensaHeTo Ha
cnpasegnMBaTa CTOMHOCT Ha GMHAHCOBUTE aKTUBU M NACMBM, KAKTO C/iesBa:
. Hueo 1 - BxoAAwMTe AaHHM Ha HMBO 1 ca KOTUpPaHWUTe (HEKOPUTUPAHM) LEeHN Ha MHCTPYMEHTU Ha
aKTMBHMWTE Na3apu 3a NAEHTUYHU GUHAHCOBU MHCTPYMEHTH;
. Huso 2 - BXxogsawmTe AaHHW Ha HMBO 2 Ca BXOAALWM AAHHM 33 AaAEH aKTUB WKW NacuBe, PasinyHu OT
KOTUPAHUTE LLEHW, BKKOYEHM B HUBO 1, KOMUTO NPAKO MM KOCBEHO Ca AOCTbMHM 33 HabAoaeHME.;
. Huso 3 - BxogAwMmMTe 4aHHU Ha HUBO 3 ca HeHabtogaeMu BXoAALWM AAHHM 33 A3lEH aKTUB UM NacuB.
Tasu KaTeropus BKAOYBA BCUYKM MHCTPYMEHTM, MPU KOMTO TEXHUKATA 3a OLLEHABAHE He BK/loYBa Habntogaemm
BXOAALWM [aHHM W HeHabnlogaemuTe BXOAAWM AAHHM MMAT 3HauuTesnieH edeKT BbpXy OLEeHKaTa Ha
MHCTpymeHTa. HMBOTO B MepapxuATa Ha cnpaBea/IMBUTE CTOMHOCTWU, B PaMKUTE Ha KOATO Ce KaTeropusmpa
OLLeHABAHETO Ha CrnpaBeA/MBaTa CTOMHOCT B LUANOCTHMA My 06XBaT, ce onpenens Bb3 OCHOBA Ha Hal-HUCKKS
€1eMeHT OT HMBOTO, KOMTO € OT 3Ha4YeHMe 33 OLLEeHABAHETO Ha CrnpaBeg/MBaTa CTOMHOCT B UANOCTHUA MY
06xBaT. 3a Ta3M LEN 3HAYEHWETO Ha Aa[eH e/leMEeHT Ce OLEHABa KaTo Ce CbMNOoCTaBsA C OLEHABAHETO Ha
cnpaBegnBaTa CTOMHOCT B LANIOCTHMA My 06XBarT.
AKO Npu oueHsABaHETO Ha cnpaBea/siMBaTa CTOMHOCT 6bAaT M3N0A3BaHM HabalogaeMn elemMeHTU, KOUTo ce
HYaAT OT 3HAYMTESIHO KOpUrMpaHe, OCHOBAHO HA HeHablogaemMn eneMeHTH, TakoBa NPU3HABaHe e OT HUBO
3. 3a OouUEeHABAHETO HA 3HaYeHWeTO Ha AafAeH €e/leMeHT 3a OLEHABAHETO Ha chnpaBea/MBaTa CTOMHOCT B
LANOCTHUA My 0b6XBaT € HeobxoamMmo Aa 6baaT B3eTU npensus cneunduyHuTe 3a 4aLeH akTMB UKW NacuB
dakTopu.
CnepHaTta Tabnuua npepncraBa HMBaTa B MepapxusaTa Ha GUMHAHCOBM akTMBM KbM 31 mapt 2024 r. u 31
aexkemepu 2023 1., OLEHABAHM NEPUOAMYHO MO CNpaBesnMBa CTOMHOCT:

Hueo 1 Hueo 2 Huso 3 O6uwo
31.03.2024 . 9786 434 8 10 228
JbArocpoYyHn GUHAHCOBM aKTUBM - - 8 8
KpaTKocpouHu pUHAHCOBM aKTMBU 9786 - - 9786
MHBECTULMOHHN MMOTHU - 434 - 434

Hueo 1 Hueo 2 Huso 3 O6uwo
31.12.2023 . 6 798 288 8 7094
JdbArocpoyHn GUHAHCOBU aKTUBM - - 8 8
KpaTKocpoyHM GUHAHCOBU aKTUBM 9783 - - 9783
MHBECTULMOHHN MMOTHU - 354 - 354

KpaTKkocpouHu ¢puHaHcosm aktmeu (Hueo 1)
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CnpaBeaiMBaTa CTOMHOCT Ha KpaTKocpouHuTe duHaHcoBM akTnem (HMBo 1) e onpeaeneHa Ha 6a3a nocneaHa
60pcoBa LeHa Ha Tbpryemute GUHAHCOBM MHCTPYMEHTU Ha Bbarapcka ¢poHaosa 6opca ALl CbOTBETHO KbM
31.03.2024r. 1 31.12.2023 r.

KpaTkocpouHu ¢pmHaHcoBM akTuem (HuBeo 3)

CnpaBeanvBaTa CTOMHOCT Ha ¢uMHaHcoBUTe aKTMBM (HUBO 3) e onpeaeneHa, yYpes OLEHKa Ha He3aBUCUM
NMLLEH3UPaH OLEeHUTeN, N3MON3BaNKN BbTPELLHA M BbHLLHA MHOpMaUusa. M3non3saHMTe MeToamM ca MeTo/, Ha
ymucTaTa CTOMHOCT Ha aKTUBUTE U MEeToA, Ha ANCKOHTMPAHUTE NapMyHK NOTOLM.

MeToAbT Ha YMcTaTa CTOMHOCT Ha aKTMBUTE Ce OCHOBA Ha WMHAMBMAYa/HA OLEHKa Ha aKTMBM U NacuBU Ha
OpysectsoTo. Mpu 6naronpuatHa/(HebnaronpmATHa) NPOMAHA Ha cnpaBedMBaTa CTOMHOCT Ha akTusuTe/
nacusuMTe, CbOTBETHO YMCTaTa CTOMHOCT Ha akUMUUTe LLie ce yBeanun(Hamanee).

3HauYMMKU HeHabngaemu BXOAALWM AaHHW NPU MeToA Ha AUCKOHTMPAHE Ha YMCTUTE NapUYHKU MoTouu U
TAXHOTO B3aMMOBPDB3Ka CbC CNpaBeANMBaTa CTOMHOCT ca KaKTo c/ieaBa:

. MPOrHO3HM BXOAALLM U U3XOAALM NapPUYHU NOTOUM - onpeaeneHaTa cnpaBeaMBa CTOMHOCT Lie ce
yBennun (Hamanee), ako BXOAALLMTE MNapUYHU NOTOLM Ce yBennYaT (HamaneaT) U aKo U3XoAALmTe NapudHn
noToun HamanesT (ce ysenunyar);

. OMCKOHTOB MPOLEHT — onpegesieHaTa CrpaBea/iMBa CTOMHOCT LWe Ce yBeandyu (Hamanee), ako
AVUCKOHTOBUAT NPOLLEHT € CbOTBETHO NO-HMCKa (No-BUCOKa).

HayanHoTo cango Ha GMHAHCOBUTE aKTUBU HA HMBO 3 MoXe Aa 6bAe paBHEHO C KPAaMHOTO MM Cando Kbm
oTYeTHaTa ZaTa, KaKTo cneaBa:

Huso 3
Canpo Kbm 1 aHyapu 2023 r. 8
Canpo kbm 31 pekemspu 2023 r. 8
MpopganeHn npes nepmnoga -
Canpgo Kbm 31 mapt 2024 r. 8

LlennTe Ha [py»KecTBOTO BbB BPb3Ka C yNpasaeHWe Ha Kanutana ca:

e [a ocurypu cnocobHocTTa Ha [pyXKecTBOTO 4a NPOAb/AXKM fa CblEeCcTBYBa KaTo AencTBallLo
npegnpuatue; n

® [a OCUrypu afeKBaTHa PeHTabMAHOCT 3a COBCTBEHULMTE, KaTo onpeaensa LeHaTa Ha NPOAYKTUTE U
YCAyruTe cu B CbOTBETCTBME C HMBOTO HA PUCKa.

OpyecTBOTO HabnogaBa Kanutana Ha 6asata Ha KoedpuUMEHT Ha 3a4NbKHANOCT, NpeacTaBasaBaly,
CbOTHOLLUEHWETO Ha HeTeH AbAr KbM 06WMA KanuTan. MNpes npeacTaBeHUTe NePUOAM AbArbT Ha [pyKecTBoTo
He e CblLecTBeH U ce PpUHAHCMpPA OCHOBHO OT COBCTBEHM CpeAacTBa.

1.1. KopeKuuu Ha npubansuTenHn oueHKun
Mpe3 nepnopa He ca U3BbPLLBAHU KOPEKLMM HA NPUBANUIUTENHUN OLLEHKM

1.2. YcnoBHM aKTMBU U Nacusu

Kbm Kpas Ha nepvoaa APYKeCcTBOTO MMa 3a46an1aHCcOBM aKTUBM B pasmep Ha 1 806 xvn./iB NpeacTaBasaBaLLm
HOMMHaAN No LeAnpPaHn B3eMaHUs.

1.3. CbbuTHA cnen Kpaa Ha OTYETHUA NepUuoa,
Hama Bb3HMKHANM cbbuTMA cnef gataTa Ha banaHca 4o gataTta Ha 0400peHneTo U Ny6AMKYBAHETO My, KOUTO
03 OKakaT CblLECTBEHO BAMAHME BBPXY pe3ynTata U ONOBECTABAHUATA B HACTOALLMA MeXAMHEH GUHAHCOB
oTuer.

1.4. HecurypHoctun

Feononumuyvecka Hecu2ypHocm u 80eHHU OeliHcmeaus

M npe3 HacToAwaTa rogMHa, CEPMO3HO MKOHOMMYECKO Bb3AeNCTBME OKa3BaT GpaKTopu, CBbP3aHU C
reono/IMTUYECKO U BOEHHO MNPOTUBOMNOCTABAHE B Pas3/IMYHM TOYKM Ha cBeTa. CepumoseH M3TOYHWMK Ha
HeCTabUAHOCT M OTPULATENHO MKOHOMMYECKO Bb3LENCTBME NPOAbAKaBA Aa ObAe HaxnyBaHETO Ha Pycus B
YKpaunHa. HeratusHute edekTn H6axa YMHOXKEHW cnef BbBAMYAHETO HA M3paen BbB BOMHA B MBMuaTa asa B
Banskna M3ToK, KakTo M OT gectabunnsmpalumte AeUcTBUA HA MEMEHCKUTE XYTU Cpelly MeXAyHapoaHuA
CTOKOB TpaduK no KopabonnaBaTenHOTo Tpace Ha CyeLKna KaHa.
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ToBa Hanara BHMMaTE/IeH Nperaeq U pasrfiexaaHe Ha NPoM3TUYaLWMTe OT Te3n CbOUTUA cYeTOBOAHMU
nocneamum 3a npeanpuaTUATa, YNATO AEeMHOCT BMBa 3acerHaTa OT Pa3BUTMETO Ha KOHPAMKTUTE. B Kpas Ha
nepuoga 31 mapt 2024 r. edpeKTUTe ce o4aKBa Aa pedpaeKTUpaT Bbpxy GMHAHCOBMUTE OTYETU HA OTYUTALLUTE Cce
npeanpuaTMA oT pasanyHu GpaHwoBse, Nopaau:

OrpaHuyeHuATa B A0CTbMa Ha Pyckute OGaHKM Ao cuctemata SWIFT, koeto Boau A0
YBENYEHME HA KPEAUTHUA PUCK NPpU CbbMpaHe Ha B3EMAHUATA NO AOTOBOPYU C KINEHTH;
Hanunune Ha npeanoctaBKM 3a 06e3UeHKM Ha GMHAHCOBM aKTMBU — NpeaoCTaBeEHU 3aeMM,
B3€@MaHMA N MHBECTULMWN B PYCKU ObPXKABHM M KOPNOPATUBHU 0b6auraumnu;

Hanunune Ha npegnoctaBkn 3a 06e3ueHKM Ha HePUHAHCOBU aAKTMBM, BKAKOYUTENHO
npeKkpartasaHe Ha AEWHOCTU U HeOBXOAMMOCT OT KnacudbuKauma/peknacudukauma Ha aKTUBK
KaTo AbprKaHM 3a Npoaaxkoba;

OueHKa 33 HapyleHMA MO [0roBOPM 3a [A0CTaBKa, Bb3HWKBAHE Ha HenpeaBUAEHM
3a4b/XKeHuaA n 3arybu.;

EdeKTn BbpXy cnopasymeHua 3a puHaHCUPaAHe, BKAKYUYNTENHO B pPe3yATaT OT OrpaHUYeHns B
NIMKBUAHOCTTA M Bb3MOHWN HAPYLUEHUA B CNOPA3YMEHUATA;

Knacudukauma Ha HaNMYHUTE NAPUYHM CPeacTBa M MAPUYHU EKBMBANEHTUM M Hajn4ymMe Ha
OrpaHMYeHMATa B NpaBaTa 3a pasnopexaaHe C TAX B C1eACTBME Ha MHBA3UATA U HANOXKEHUTE
CaHKUMK;

Mpernen Ha eKCno3uuuuTe B YyXKAECTPAHHA BajyTa U BaNyTHM MPEBOAU B YyrKAECTPaHHA
BaNyTa;

Bb3MOMKHOCT 332 KOHTPOA U BAWSAHWE BbPXY CbLULECTBYBALUM CbTPYAHULUM U MHBECTULUKN B
ApyrectBa B Pycua, YKpaliHa u U3paen;

BnvaHme Ha cbbuTuA cnep 6anaHcoBaTa AaTta Bbpxy puHaHcoBaTa MHGopmaums Kbm 31 mapT
2024 r. 1 cBbP3aHOTO C TOBA OMNOBECTABAHE Ha HEKOPUTMPALLM CbOUTUS;

MpeueHKa 3a AeWCTBAWLO NpeanpuATME BbB BPb3Ka CbC cneuuduyHM Bb3AEUCTBUA HA
WMHBa3MATA U HA/ZIOXKEHUTE CaHKL MU BbPXY GUHAHCOBMA OTYETHA OTYUTALLUTE Ce NPeanpPUATUS;
EQeKTN OT HACTBNUAU U3MEHEHMA UM NPEKPATEHN AOFOBOPU C KINEHTH;

MpomeHn B METOAA Ha ypeXKaaHe Ha Bb3HArpaxaeHusa, 3aniallaHm Ha 6asa Ha akuuu;

Bv3delicmeue Ha pacmawyama um#mauuﬂ U iuxeeHume Huea

MHoro npeanpuATMA OT pasanyHU 6paHLLIOBe 1N CTPaHU N3NnUTBaT ed)eKTa OT HapacTBawuTe HMBA Ha
MHd)/'IaLI,MﬂTa N INXBEHUTE NPOLUEHTU, KOUTO 3aCAra BCUYKN aCNEKTU Ha 6usHeca u BOOAT OO HapaCTBaHE Ha
HapacTBaHeE Ha pa3xoguTte 3a CYpOBUHU U pa60THa Cuhna, a CbWo N 40 NPOMEHN B NOBEAEHNETO HA K/IMEHTUTE
M HapaCTBaHETO Ha KpeaAUTHUA PUCK. Bb3AeVICTBMeTO Ha MHd)}'IaLI,MﬂTa N TINXBEHUTE HMBA 3aCerHa BK/IIOYUTENTHO
npouecnTe Ha B3emMaHe Ha MHBECTULLMOHHU U (bMHaHCOBM peweHnAa n npoueca Ha Nperosopu 3a gorosapaHe
Ha ycnosuAa U napamMeTpun no 1esn 4orosopu.

Ouaksa ce edDEKT'bT OT Te3n HeratTuBHM MKOHOMUYECKM NpoueCn BBPXY d)MHaHCOBMTe OTYETU Ha
OTYUTALWLUNTE Ce NpeanpnaATnA Aa 6'b,£l,e cbuectseH. O4akBaHUTE HErAaTUBHM Nocneanum o6x3au.|,aT:

BnuaHme BbpXxy M3mepeHuUTe cnpaBen/iMBM CTOMHOCTM Ha aKTMBM U NacuBY;

EdeKTM BbpXy MNPOrHosupaHute ObaewM MNapuUyHU MOTOLM W MPUIOKEHU [OUCKOHTOBM
NMPOLUEHTWN, W3MOA3BaHW 3a OnpeaenAHe Ha HacToAwaTa CTOMHOCT, WHAMKaTopuTe 3a
obesueHKa 1 TecToBeTe 3a 0be3LeHKa;

EpeKkTn BBPXY AOOrOBOPU C KAMEHTU, BKAKOUYUTE/IHO BbH3AENCTBMETO BbPXY OYaKBaAHUTE
KpeauTHu 3arybu no MCPO 9 1 Bb3AeNCTBUETO BbPXY A0rOBOPU, KOUTO BKAKOYBAT 3HAUNTENEH
KOMMOHEHT Ha puHaHcmpaHe no MCPO 15;

EdeKTn oT NpomaAHa B 04aKBaHUTE KpeaUTHU 3arybu oT GUHAHCOBU UHCTPYyMeHTM no MCPO 9,
Pa3/INYHK OT B3EMAHMA MO AO0rOBOPWU C K/INEHTH;

EdeKTn BbpXy NPOBM3MM 33 AbATOCPOYHM A0XO4M HA MEepPCoHaNa U OUEHKMTE Ha MacuBuUTe No
nnaHose ¢ gepuHmpanun goxoam no MCC 19;

EdekTn B pe3ynTaTt oT NOTEHLUMANHOTO YBE/IMYEHNE HA KanuTanm3mpaHu pasxoam no saemum B
CTOMHOCTM Ha HeTeKyLwwm akTueu no MCC 23;

HapactBawmTte HuBa Ha VIHd)}'IaLI,VIﬂTa N NnNxXBeHute npoueHTn MMaT noTeHuMnana Ada NPUYNHAT
3Ha4YNUTE/IHAG HECUTYPHOCT NO OTHOWEHMNE OUEHABAHETO KAKTO Ha KPATKOCPOYHWU, TaKa U Ha Ab/JINOCPOYHMU
dKTUBU N NaCnBU.
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3aabpKaluTe ce BUCOKM HMBA Ha MHNAuMA B HayanoTo Ha 2023 r. goBeJoxa A0 TPycoBe B CBETOBHaTa
¢duHaHcoBa cucTema. B pesynTaTt oT BAUraHETO Ha OCHOBHUTE JIMXBEHU NPOLEHTU OT HAKOW OT KAHYOBUTE
LeHTpanHu 6aHKK B CBeTa AoBeAe A0 KpU3a B IMKBUAHOCTTA Ha 6BaHKOBU U ApYrM GUHAHCOBU UHCTUTYLIUN,
YnnTo NOPTPENAN C aKTUBM CbAbPKaxa 3HaUUTENeH AAN Ha aKTUBU C PUKCUPAHU IUXBEHM HUBA.

,ﬂ,pY)KECTBOTO TPEeTnpa ropHuTe CbbuTUA KaTo HeEKopuUrmnpauu C'b6VITMF|, HaCcTbnuaun cneql Kpaa Ha OTYETHUA
nepuoa. Kbm gatarta Ha o,a,o6peHl4e 33 U34aBaHe Ha HacToALWMNA d)MHaHCOB OTHET, KONNYECTBEHUAT Ed)EKT oT
TEe3N CcbOUTUA He MmoXKe Aa 6'b,£l,e onpeageneH C pasymHa CteneH Ha TOYHOCT OT CTpaHa Ha ,U,F)Y)'KECTBOTO.
PvkoBoacTBOTO adaHaNn3npa Bb3IMOXHUTE eq)EKTM OT NPOMEHALWNTE CE MAKPO-UKOHOMUNYECKN YCNOBUA BBPXY
d)MHaHCOBOTO CbCTOAHUE U pe3ynTaTuTe oT ,D,EI\;IHOCTTa Ha ,ﬂ,py)KeCTBOTO.

He ca Hanuue APYyrv 3Ha4nmum cbbuTUA cnea Aatata Ha OTYETaA 3a (I)MHaHCOBOTO CbCTOAHUE, KOUTO Aa U3UCKBAT
onoBecTABaHE UM KOPEeKUHMA Ha (bVIHaHCOBVIﬂ OTHeT.

[ py»KecTBoTo MMa UCTOPUA Ha nevyenmslla AEMHOCT U cBobodeH AocTbn Ao ¢MHaHcoBU pecypcu. ObuwiaTa
HEeCUrypHOCT Nnpwn cerawHaTa He6naror|pvaHa MKOHOMMYECKa CUTYyaLMA B YCNOBUATA Ha NMaHAemumsaA, Lie ce
npeosonsABa Ypes ONTMMU3INPaHEe Ha onepaTUBHATA AENHOCT U cneaBaHe Ha cTpaTerus, CbCpeaoToUYeHa BbpXy
OCHOBHUTE KomneTeHumn Ha [pykectBoTto. OCBEH NMpomsHa Ha 6uM3Hec mozena M nNpuvemaHe Ha HOBa
cTpaTerva 3a GpyHKUMOHMpPaHe B NPOMeHALLa ce cpeaa, ApyecTBoTo npeanpuema HamanasaHe Ha pasxoanTe
CW 1 NONNTUKA Ha No-6bp3a U edeKTMBHA aganTaLMa KbMm NPOMeEHALLATa ce cpeaa.

PbKOBOACTBOTO Ha [py»KecTBoTO CYMTa, Ye CbLLOTO e AeMCTBALLO U Lie OCTaHe AeCTBAllLo, HAMa NaaHoBe U
HamepeHus 3a npeycTaHoBABaHe Ha AelHocTTa. Mpe3 2024 r. He ce NpeABMNKAa B3EMAHETO Ha pelleHuA 3a
HamansABaHe Ha KanuTtana, 3a npeobpasysBaHe WAM NpeKpaTaBaHe Ha [py»KecTBoTo.
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