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BOJIKAH NPONMBPTU MHCTPYMEHTC AACUL

OTYET 3A MNEYAIIBATA UITN 3ATYBATA U IPYITUA BCEOBXBATEH [1OXO kbm 30.06.2023 roanHa
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BOJNKAH NPONMBbPTU UHCTPYMEHTC AACUL

OTYET 3A ®PUHAHCOBOTO CBbCTOAHMUE kbm 30.06.2023 r.

Npunoxexne 30.06.2023 r. 31.12.2022r.
AKTUB BGN'000 BGN'000
HeTekyuwiu akTuemu
0610 HETEKYLUN aKTUBM .
Tekywwu akTMBU
TeKyLM TbProBCKU 1 ApYrn B3eMaHus 2.1. 117 136
[MapuyHm cpeacTea 2.2. 6 -
O6LL0 TEKYLUN aKTUBU 123 136
O6wWo aKkTuBM 123 136
COBCTBEH KANUTAN n NACUBU
Co6cTBeH kanuTan 2.3.
OcHoBeH Kanutan 2.3.1. 650 650
PeructpupaH kanutan 650 650
DuHaHCcOB pe3ynTaT 2.3.2. (579) (596)
HepasnpegeneHun nevanbw/(HenokpuTn 3ary6u) (596) (664)
Mevan6a/(3ary6a) 3a roguHaTa 17 68
O6uo cobcTBEH KanuTan 71 54
HeTekywu nacueu
OG0 HeTeKyLN nacuBsm =
Tekywu nacuem
TeKyLm TbProBCKM 1 ApYru 3a0bIDKeHUs 2.4. 50 82
TeKyLwM 3aabKeHUst KbM NepcoHana v coumanHoTo 2
ocurypsisaHe 2.5. -
O6Lo TeKyLM NacuBm 52 82
O6uwo nacusm 52 82
O6wo co6CTBEH KanuTan U nacuBu 123 136
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BOJIKAH NPONBPTU MHCTPYMEHTC AOCUL,

OTYET 3A NMAPUYHUTE NOTOUMW, NPAK METO[ kbm 30.06.2023 roauHa

06.2023r. 06.2022r.
Mpunoxexue BGN'000 BGN'000

MapuyHM noToumn oT onepaTuBHa AEWHOCT

20 -
MocTbnneHns oT KNUeHTH

(13) -
MnawaHnsa Ha gocTaBynLmM

1) -
MnawaHnsa cBbp3aHu C Bb3HarpaxaeHust
[Opyru nocTbnneHue(nnawliaHus) ot onepaTMeHa EVHOCT

(6) -
HeTHM napuyHM noToum OT onepaTMBHA AEeWUHOCT
Mapy4yHM NOTOLM OT MHBECTULIMOHHA AEAHOCT
HeTHM napuyHM noToun OT MHBECTULMOHHA AEeNHOCT
MapuyHu noToum oT hMHaHCOBa AEAUHOCT
HeTHu napuyHu notoum ot puHaHcoBa AeNHOCT
HeTHo yBenuuyeHue/(HamaneHue) Ha NapM4HUTe cpeacTBa U Napu4yHUTE
eKBMBarneHTU npeaun ePeKkTbT OT MPOMEHUTe B OOMEHHUTE KypcoBe 6 -
HeTHo yBenuuyeHue/(HamaneHue) Ha NapM4HUTE CpeacTBa U Napu4yHUTE 6 =
eKBMBaneHTu
MapuyHKu cpeacTBa U NapUYHU €KBMBaNeHTU Ha 1 aHyapu - -
Mapu4yHu cpeacTBa U NapyM4yHM eKBMBanNeHTu Ha 30 OHU 2.2. 6 -
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BONKAH NPOMBPTU MHCTPYMEHTC AACUL

OTYET 3A NPOMEHUTE B COBCTBEHUA KAMUTAI kbm 30.06.2023

O6Lo cobCTBEH KanuTan, NpuHagnexaty Ha

CcoOCTBEHMLMTE HA KOMMaHUATa-Manka

OcHoseH HampynaHu O6wo
Kanuman nevan6u/ cobcmeeH
3azy6u kanuman

BGN'000 BGN'000 BGN'000
Canpgo kbm 31.12.2021 . 650 (664) (14)
MNMpeunsuncneHo canpo Ha 1.1.2022 r. 650 (664) (14)
MpomeHn B cob6cTBeHMA kanuTtan 3a 2022 r. |
Meuyan6al/(3ary6a) 3a roamHaTa - 68 68
Canpo kbm 31.12.2022 r. 650 (596) 54
MpensuncneHo canpgo Ha 1.1.2023 r. 650 (596) 54
NMpomeHn B co6¢cTBEeHUsA kanutan 3a 2023 r.
Meyan6al/(3ary6a) 3a rogmMHaTa - 17 17
Canpo kbm 30.06.2023 r. 650 (579) 71
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BOJIKAH MNPOMBbPTU UHCTPYMEHTC AACUL

CAMOCTOATENEH PUHAHCOB
OTYET

MexaunHeH domHaHcoB oT4eT KbM 30 oHM 2023 ¢ NPUNOXEHUATA KbM Hero oT cTpaHuua 8 4o cTpaHuua
34 ca opobpeHn oT CbBeTa Ha AupekTopute Ha BonkaH MponbpTn UHcTpymeHTc AOCUL M noanucaHm
oT:
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M3nbnHuUTeneH aupekTop: CbcraButen: VAYLOVA voroanovs
Ivan Digitally signed YORDANOVA 7016 10300
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U3nbnHuTeneH gupekrop ypes Cuneus MoppaHosa

Codhusa, m. Onm 2023 .



MEXAUWHEH ®UHAHCOB OTYET

|. OBLLA UH®OPMALUA
HanmeHoBaHue Ha [ipyxectBoTo: BOJIKAH MPOMBPTU NMHCTPYMEHTC AOCUL]

U3nbnHuTeneH ampekrop: ViBaH AHopeeB AHOpees

CbBeT Ha aupekTopuTe: VBaH AHgpeeB AHapees, Hukona Matees [NonHukonos n Ctunuana Togoposa
ApabagxmeBa

CucrtaButen: Mpaim BusHec KoHcynuHr ALl upes 3akoHHUs npeacTasuten Cuneus MopaaHosa
ObpxaBa Ha peructpauma Ha [pyxectsoTto: P. EbIITAPUA

Cepanuuie n agpec Ha perucTtpauus: rp. Codums, p-H JloseHeu, yn. Akybuua Ne 21, eT1.5, odpmc 501
O6cnyxBawm 6aHku: Tekcum bark ALl

OpyxecTBoTO € pernctpupaHo B Tbprosckusa Permctbp kbMm AreHums rno BnuceaHneta ¢ EMK 175323352

PUHAHCOBUSAT OTUYET € CaMOCTOsITEeNEeH OTYeT Ha [IpyXecTBOTO.

MpepmeT Ha AeMHOCT M1 OCHOBHA AeNHOCT Ha [ipyecTBOTO: IHBeCTUpaHe Ha Napu4Hu cpeacTea, HabpaHu
ypes M3gaBaHe Ha LIEHHW KHUXa B HEABMXMMU MMOTU (CEKIOPUTM3aUMSA Ha HEOABWXKUMU UMOTU) NOCPEACTBOM
MoKynka Ha NpaBo Ha COBCTBEHOCT M ApYrn BELLHW NpaBa BbpXy HEABWKUMN UMOTU, U3BBLPLLBAHE Ha CTPOEXKM
1 nogobpeHusa B TAX C LieNn NpeaocTaBsaHETO MM 3a ynpaBrieHue, OT4aBaHe Nog HaeMm, NU3uHL, apeHaa, u/ unu
npogaxbaTa nw.

[aTta Ha douHaHcoBus oTt4veT: 30.06.2023 r.

Tekyw, nepuog;: 3anoysa Ha 01.01.2023 r. 1 3aBbpiBa Ha 30.06.2023 .

MpeaxoneH nepuoga: 3anoysa Ha 01.01.2022 r. u 3aBbpLuBa Ha 31.12.2022 .

[aTta Ha ogobpeHune Ha pmnHaHcoBMA oTyeT: 21.07.2023 .

OpraH ogobpun dpuHaHcoBus oTdeT: O6WOTO CcbbpaHMe Ha akUMOHepUTE, Ype3 pelleHMe BMMCaHo B
npoTtokon ot 21.07.2023 .

CTpyKTypa Ha KanuTana

Bonkan Mponbptn UHcTpymeHct ALCULL e nybnmyHO OpyXeCTBO M CbrnacHo 3akoHa 3a ny6nun4yHo
npegnaraHe Ha LEHHM KHUXXa HETOBUTE akLMW Ce TbpryBaT Ha antepHaTMBeH nasap Ha bvnrapcka dPoHgosa
Bbopca BaSE c 6opcoB kog BPI. AkumuMTe Ha ApYy>XEeCTBOTO ca OOMKHOBEHW, MOMMEHHW, Ge3HanuyHu n
CBOOOAHO NPEXBBPSEMN LIEHHW KHUIU, KOUTO ce npegnaraT nybnuyHo. N3gageHuTe OT ApY)KECTBOTO aKkuum
ca OT e[l1H Krac, KOETO OCUTypsiBa eQHaKBM NpaBa Ha cBouTe nputexartenu. NpexsbpnsaHeTo Ha MOUMEHHUTE
6e3HanMyHM akuun, U3gadeHn oT OPYKEeCTBOTO, MMAT AeWCTBME OT MOMEHTA Ha BMUCBaHe Ha caeskata B
pernctbpa Ha LleHTpanHus genosuntap, KOWTo nsgasa AOKYMEHT, yAOCTOBEPSIBALL, NpaBaTa BbpXy TE3N aKLUK.
PasnpeneneHneTo Ha OCHOBHMS KanuTan e, KakTo crieaBa:

30 roHun 2023 30 oHun 2022
HOMMHaIIHa cToMHocT BGN HOMMHaIHa ctoMHocT BGN
6poii 3a 6poit 3a
BUA, aKLuumn pow akuuu edHa ob6wo aKp “ efHa o6Lwo
aKkumsi u aKkumsi
O6ukHoBeHN/ 65 000 10 650 000 . 65 000 10 650 000
NonmeHHn akuum
Oo6wo 65 000 10 650 000 . 65 000 10 650 000
30.06.2023 r. 30.06.2022 .
A Bponn  CromHoct [lnaTteHun % Bponn  CtomHocTt [lnarteHu o
kunorep akumm  (xun.ne)  (xun.ne.) 0 akumm  (xun.iB.)  (xun.ne.) 0
KOpuanyeckn 65 000 650 650 100% 65 000 650 650 100%
nvua
O6wo: 65 000 650 650 100% 65 000 650 650 100%



YnpaBneHue

CwrnacHo gencreawmaT Toprocku 3akoH B bnrapusi, kbm 30 toHn 2023 r., BonkaH Mponbptn UHcTpymeHTe AOCUL,
€ aKLMOHEPHO APY>XECTBO CbC CreLmanHa MHBECTULMOHHA Len.
Kbm 30 toHn 2023 r., CbBeTa Ha AMPEKTOPUTE CE CbCTOM OT CEAHUTE YNEHOBE:
- BbCO 00[4, upes dadmH Cpenkos
- EOC NMPUM EOQ[, upes nuHa HoTtesa
- HEBEJ-T1EOQ[, ypes nua [OoHues.
Kbm cbaTa gata NanvnHutenen dupektop Ha Odpyxectsoto e HEBEJT — M EOQO[, upes nns JoHyes.
Ha 19.07.2023r. B AreHupsi No BNMCBaHWs e BnucaHa npomsaHa B CbBeTa Ha ANpEKTopUTe, KaTo HOBUTE YNEHOoBe ca:
- VBaH AHgpeeB AHOpeeB
- Hukona MaTees NonHukonos
- CrtunuaHa Togoposa Apabapxvuesa
HoBuAT M3nbrnHnTeneH gupekTop Ha ApyecTBoTo e MBaH AHapeeB AHapees.

Kbm 30 toHn 2023 r. bonkaH Mponbptn NHcTpymeHTe AOCUL, HAma yyacTns B AbLUEPHN M acoumMmpaHy OpyKecTBa.

Il. BA3A 3A U3roTBAHE HA ®PUHAHCOBWUTE OTYETU U NPUNTOXKEHU CBHLLECTBEHU CHETOBOOHU
NONMUTUKU

®uHaHCOBUSI OTYET € M3rOTBEH CbINMACHO W3MCKBaHUATA Ha ObNrapckoTo CYETOBOAHO 3akoHOAATencrBo B
HauMoHanHata BanyTa Ha Penybnuka bbunrapus — 6bnrapcku nes.

Ot 1 anyapn 1999 rogmHa 6bNrapckmsT neB e ¢ oukempaH Kypc KbM eBpoTo: 1.95583 nesa 3a 1

eBpo. TOYHOCTTa Ha cyMuTe NpeacTaBeHn BbB (DUHAHCOBWSI OTYET € Xunsam 6bnrapckv neea.

HacToawmaT oMHaHCOB OTYET € U3rOTBEH B CbOTBETCTBME C U3MCKBaHMATA HAa MexayHapoaHUTe cTaHaapTu
3a (pmHaHcoBo otuntaHe (MC®O), npuetn ot KomucuaTta Ha EBponenckus cbio3. PUHAHCOBUAT OTYET €
M3roTBEH U B CbOTBETCTBME C M3UCKBaHWSATA Ha MexayHapoaHute cTaHgapTu 3a (OMHAHCOBO OTYUTAHE,
ny6nukysaHu ot MexagyHapogHus CbBeT MO cHeTOBOAHM CTaHAapTu. Bemukm MexagyHapogHu ctaHgapTy 3a
(hUHAHCOBO OTYMTaHe ca nybnukyBaHn oT MexayHapooHusa CbBET MO CHETOBOOHW CTaHAapTh, B cuna 3a
nepmoga Ha U3roTBsiHe Ha Te3n 1 pMHaHCOBU OTYETW, Ca NpueTn oT EBponenckus cblo3 Ypes npouenypa 3a
opobpeHune, yctaHoBeHa oT KomucuaTta Ha EBponerickmsi cbiros.

OpyXeCcTBOTO U3roTBA M KOHCONMMAMPAHM rOAWLIHM (PMHAHCOBKM OTYETU B CbOTBETCTBUE C MexayHapoaHute
cTaHgapTu 3a mHaHcoBo oTunTaHe (MCPO), paspaboTteHn n nybnunkyBaHu ot CbBeTa no MexayHapogHu
cuetoBogHn ctaHgaptm (CMCC) n ogobpenn ot EBponenckus cbto3. B TaAx uHBECTMUMMTE B ObLUEPHMU
npeanpusiTus ca oTYETEHM 1 OMOBECTEHM B cboTBeTCcTBME ¢ MCC 27.

®duHaHCOBUS OTYET € M3rOTBEH Ha npuvHUMna - MpeanoriokeHne 3a AencTBawo npeanpusaTtve, KOeTo
npegnonara, Yye [py>xecTBOTO LLie NPOABbITKN AEeMHOCTTa cu B 0603pmmo GbaeLe.

M3rotBsHeTo Ha cbmHaHcoBusA oTdeT B cbotBeTcTBME ¢ MCPO, umamckea ynotpebata Ha CHETOBOAHM
npubnunantenHu oueHkn. Korato e npunarano c4eToBoAHaTa NONUTMKA, PbKOBOACTBOTO Ce € OCHOBaBaro Ha
cobcTBeHaTa cu npeueHka. EnemeHTUTe Ha YMHAHCOBUTE OTYETU, YMETO NpeacTaBsHe BKIHOYBA NO-BUCOKa
CTeneH Ha npeueHka unn cybekTUBHOCT, KaKTo U Te3n efieMeHTU, 3a KOUTO NPeanonoXeHUATa N OLEHKMTe
UMaT 3HaYMTENHO BNUSIHNE BbPXY (PUHAHCOBMTE OTHYETM KaTo LSO, ca OTAEeNHO ONoBeCTEHM B
MpunoxenusTa.

Mpwn npunaraHe c4eTOBO4HA NONMTUKA CbC 3afHa Aata, Npu Npens3yncrnisiBaHe Ha ctatvum (rpeLuki) cbe 3agHa
Jarta nnm koraTo ce npeknacucuumpaT ctatum BbB (PMHaHCOBUTE OTYETW, Ce NPeAcTaBAT Tpu OT4yeTa 3a
(PUHAHCOBO CHCTOSIHUE M ABa OT BCUYKM APYIM OTYETU, U CBBbP3AHUTE C TAX NMOSICHUTENHN NPUIOXKEHNS.

nN35BJIEHUE 3A CbOTBETCTBUE

[pyXecTBOTO BOAM CBOETO TEKYLLO CYETOBOACTBO M U3rOTBS (PMHAHCOBUTE CU OTYETU B CbOTBETCTBME C
MexayHapogHute ctaHgapt 3a ¢uHaHcoBo oTumTaHe (MC®O), npuetn ot Komucuata Ha EBponerickus
cblo3, B cuna Ha 01 aHyapu 2018r.

MPUITOXXKEHW CBbLJECTBEHU CYETOBOLAHU NOJINTUKU

Ba3a 3a nsroresiHe

To3u roguwieH nHamengyaneH UHaHCOB OTYET € U3rOTBEH B CboTBETCTBMNE ¢ MexayHapoaHuTte CTaHgaptu
3a ®uHaHcoBo OTumTaHe, nsgageHn ot CvBeTa 3a MexagyHapogHusa CuyetoBogHu CtaHgaptv (CMCC) u
BCUYKN passicHeHnsa nsgagenn ot KomuteTa 3a PassicHeHns Ha MCPO, kouTo edpeKkTUBHO ca B cuna Ha U OT
1 aHyapu 2018r. n kouto ca npueTn oT KoMucusiTa Ha eBPONENCKNS ChIO3.

VHavBmnayanHvaT roguiieH oMHaHCOB OTHET BKIOYBA MHAMBUAYANEH OTYET 3a nedanbarta unm 3arybarta u
Apyrvsi BceobxBaTeH A0XO0A, MHAMBMAYarneH OTYeT 3a (PUHAHCOBOTO CbCTOsHME, MHAMBMAYyarneH oT4yeT ga



npomeHuTe B COOCTBEHMS Kanutan, uHAMBMAyaneH OoTyeT 3a NnapuyHUTE MOTOLM, KaKTO U MOSICHUTENHM
npunoxexus. MNpuxoam n pasxoau, C U3KMIOYEHNE Ha KOMNOHEHTU Ha Apyr BceobxBaTeH Aoxof, ce Npu3Hasat
B neyanbata unu 3arybata. [pyr BceobxBaTeH JOXOA Ce NMpu3HaBa B oT4eTa 3a nevanbara unu 3arybaTa u
apyrua BceobxBaTeH A0XOA M BKMOYBA €NEMEHTM Ha NPUXOAM M pas3xoau (BKIIOUMTENHO KOopekuun oT
npeknacudukauns), KOUTO He ca npu3HaTy B neyanbaTta wnu 3arybata, KakTo U3WCKBA WU KaKTo e
paspelwieHo oT MCPO. Kopekumm oT npeknacudukauus ca cymute, npeknacuduumpaHn B nedanda wnm
3aryba B oT4yeTa 3a nevanbarta unu 3arybata u apyrma BceobxBaTeH 40OXO4 3a TeKylusi Nnepuog, KouTo ca
6unn npu3HaTM B Opyr BceoOXBaTeH O0OX0A Mpe3 TeKyluss M npeaxodHu nepuogu. TpaH3akumu Cbe
cobcTBeHMLMTE Ha [Ipy>KeCTBOTO B KAYECTBOTO MM Ha COBCTBEHULM Ce NpM3HaBaT B OT4eTa 3a MPOMEHNTE B
cobCcTBEHMSA KanuTan.

OpyxecTBoTO N30Mpa ga npeacTaBu eauH OT4eT 3a nevanbara unu 3arybarta un gpyrus BceobxBaTeH 40X0s
(vnn pa npeacraeu nedan6arta unuv 3arybarta n apyrma BceobxesaTeH goxon B ABa pasgena). Pasgenute ce
npeacTaBaT 3aedHoO, KaTo To3u 3a nevanbarta unu 3arybaTta e Nbpeu, cnefBaH HeNocpeacTBEHO OT pasgena
3a apyrus BceobxsaTteH goxoa. [pyxecTBoTo M3bvpa Aa npeacTtaBst oTyeTa cu 3a nevanbara nnm
3arybaTa v gpyrus BceobxBaTeH 40X0[, KaTo Npu KnacudgukaumaTa usnonssa MeToga ,,CbLUHOCT Ha
pasxogute”.

dopmaTbT Ha oT4YeTa 3a PMHAHCOBOTO CHCTOsIHUE € BasmpaH Ha pa3rpaHUYEHNETO TEKYLL/HETEKYLL,.

[pyXecTBOTO € nNpUNoXuno cnegHUTe HOBM CTaHOApPTWU, U3MEHeHUst U passicHeHus kbm MCOO,
paspaboTteHn u nybnukyBaHn oT CbBeTa MO MeXAyHapoOHW CYeTOBOAHM CTaH4apTW, KouTo ca
3a4bIKUTENHM 3a NpunaraHe oT roguLlHKs nepuog, 3ano4dsaly Ha 1 sHyapu 2023 r., HO HAMAT CbLUECTBEH
edeKT OT npunaraHeTo UM BbpXy PUHaHCOBUSA pe3ynTaT n (PUHAHCOBOTO CbCTOsIHME Ha [pyXecTBOTO:

. MbpBOHaYanHo npunaraHe Ha HOBUM U3MEHEHUS KbM CbLLECTBYBALLW CTaH4APTW, BMe3nn B cuia npes
TeKyL sl OTYETEH nepuos

CnegHnTe M3MEHeHUs Ha CbllecTByBallM cTaHgapT, usgageHn ot CbBeTa 3a MexgyHapogHu
cuetoBogHu ctaHgaptn (CMCC) n npnetun ot EC, ca Bneanu B cuna 3a Tekywmnsa oT4yeTeH nepuog (cneg
01 aHyapwn 2023):

. Mpomenn B MCC 8 ,CuyeToBOAHM MOMUTUKK, MPOMEHU B NMPUOBMANIUTENHM CHETOBOOHW OLEHKU WU
rpewkun” — NpomsaHaTa kacae genHUUMNTE 3a NPUBNN3NTENHM CYETOBOAHM OLIEHKU M BfK3a B cuna 3a
oTtyeTHU nepuoaun crieq 1 aHyapu 2023 r. TekCcToBETE Ha NPOMEHUTE U3SICHABAT Kak KOMnaHumMTe Tpsabea
[a pasrpaHM4yaBaT NPOMEHNTE B CHETOBOAHATA MOMMUTMKA OT MPOMEHU B NPUBNN3NTENHNTE OLEHKMN.

. MC®O 17 ,3acTpaxoBartenHu goroeopu“ — HOB CTaHAapPT, B CUa 3a OTYETHU Nnepuoaun cneg 1 aHyapu
2023 r.

. MpomeHn B MCC 1 — lNpomMeHUTe BbBEXAAT N3MCKBAHETO oTYnTawmTe ce Mpynun n npegnpusatna ga
OMOBECTSIBAT TEXHUTE CbLUECTBEHN, @ HE TEXHUTE 3HAYMMWN CYETOBOAHMU MONUTUKN. YUpe3 TeKCToBeTe Ha
npomMsiHaTa ce gaBa onpegerieHne KakBo € MHdopmMauusi 3a CblieCTBEHa CYEeTOBOLHA NoOnuTuKa u ce
obsicHABa Kak ga ce maeHTuduumpa Kora egHa nonuMTMka e cbllecTBeHa. M3scHsiBa ce M NOHATUETO
HecbllecTBEHa cyeToBOAHA nonuTtuka. [NpomeHnTe ca B cuna 3a oT4eTHU nepuoan cneq 1 aHyapm 2023
r.

. Mpomenn B MCC 12 ,[aHbum BbpXy goxoaute“ B cuna 3a otdeTHu nepuoaun cneg 1 ssHyapm 2023 r.,
Kacaellun Npn3HaBaHETO Ha OTCPOYEHUN AaHbLMN.

CtaHpapTv n naMeHeH1s Ha CblUecTByBalmM cTaHgaptn, nsgagedm ot CMCC um npuetu ot EC, konTto Bce
olle He ca Brea3nu B cuna

. MCC 1 ,lpeactaBdAHe Ha duHaHcoBuTe oTyeTn® — [lpomsiHaTta e B npouec Ha obcbxaaHe 3a
npuemaHe ot EC, u e kacae npnHUunNuTe Npu KnacugukaumsaTa Ha NacuBnTe KaTo TEKYLLM U HETEKYLLN.
dyHKUMOHaNHaTa BanyTa e BanyTaTta Ha OCHOBHaTa WKOHOMMYECKa cpefa, B KOATO [pyXecTBOTO
YHKUMOHMPA W B KOATO Ce reHepupat W wu3pas3xogBar napuyHuTe My cpeacTtBa. [pyxecTBOTO
OCblLLEeCTBABA CBOMTE COENMKM NPEANMHO B fieBa, MOpPaan KOETO KaTo (PyHKLMOHAaNHa BanyTa e onpegerneH
ObnrapckuaT nes, kOMTO OT 1 siHyapu 1999 roaguHa e ¢ hnKcupaH Kypc KbM €BpOoTO B cboTHOoweHue 1 EUR
= 1.95583 BGN.

HacTtoawuaTt vHanemnayaneH oMHaHCOB OTHET € U3IOTBEH B XUIAAM JIEBA, aKo HE € yKa3aHo Opyro.
OTyeTHMAT nepuog obxeawa nepmnoga - ot 01 aHyapu o 30 toHu. Tekyw, oTyeTeH nepuog - 2023 roguHa.
lMNpenxoageH otyeTeH nepuog - 2022 rognHa.

[pyxecTBOTO € Bb3Npueno ga u3rotesa u npegcrasa egmH OTyeT 3a BceobxBaTHUA J0OX0[.

Baza 3a nsroresiHe - [[pomeHn B cyeTOBOAHATa NONIMTUKA

Bb3npueTtaTa cyeToBOogHaA NONUTMKA € NocrneaoBaTerHa ¢ npunaraHara npes npegxogHara rogunHa, ¢
n3knoveHne Ha HouTe ctaHgapT™ MCPO 9 u MCOO 15, kouTo ca NPUNOXKeHM 3a NbPBU NMbT, CYHUTAHO OT
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MuHumMmanHa cpaBHUTeNHa nHcopmauma

C wmsknioveHne Ha cnyvamTte, korato MCPO paspelsaBat unm uanckeat Apyro, OpyecTBOTO NpencTaBss
CpaBHUTENHA MWHMOPMAaLMA MO OTHOLIEHWE Ha npeaxodeH nepuos 3a BCUYKM CYMW, OTYETEHU BbLB
PMHaAHCOBUTE OTYETU 3a TEKYLLMA nepuos.

[pyXecTBOTO NpeAcTaBs KaTo MMHUMYM [Ba OoT4yeTa 3a (OMHAHCOBOTO CbCTOsIHUE, ABA OTYeTa 3a nevanbara
unn 3arybata n gpyrus BceobxBaTeH goxod, ABa OTAENHM oTyeTa 3a neyanbata unm 3arybata (ako ce
NPeLcTaBsaT Takuea), 4Ba OTYeTa 3a NapuYHNTE NOTOLM U ABa OTYETA 3@ NMPOMEHUTE B COOCTBEHMS KanuTan u
CBBbP3aHUTE C TSX MOSICHUTENMHU NPUNOXEHNS.

KoraTto TekctoBaTa onucaTenHa WHopMauus, Cbabpxawa ce BbB (UHAHCOBUTE OTYETU 3a
npegxoaHus/npeaxogHNTe nepuog(u), npogbikaea Aa 6bAe akTyanHa U 3a TeKyluMs Nepuog ce npasu
Bpb3Ka C NpeaxonHnsi, o.cobeHo KoraTto ToBa € CBbP3aHO C HECUTYPHOCTU, MPUBNU3NTENTHU OLIEHKM, MPOBU3UN
N o6e3ueHKN.

Basu 3a oueHsABaHe, MU3NON3BaHU NPU U3roTBAHETO Ha (hMHAHCOBUTE OTHYETU

®durHaHCOBUAT OTYET € N3roTBeH Ha BbasaTa Ha uctopuyeckaTa LeHa, C U3KIIoYeHNe Ha onpeaeneHn MMoTu u
(PMHAHCOBU MHCTPYMEHTU, KOUTO CE OTYMTAT NO NpeoL,eHeHa CTOMHOCT UK cnpaBeAnuBa CTOMHOCT B Kpasi Ha
BCEKWN OTYETEH Nepunom, KakTo e 0BsICHEHO B cHETOBOAHATA MOMMTUKA No-g0ny.

VcTopuyeckata LeHa obMkHOBEHO ce Basupa Ha crnpaBednimBaTa CTOMHOCT Ha Bb3HarpaXgeHWeTo, KOeTo e
OBIMKUMO (OOrOBOPEHO) NPU 3aMsHA Ha CTOKU U YCIyTn.

CnpaBeanvBa CTOMHOCT € LeHaTa, koaTo 6u Buna nonyyeHa npu npopaxba Ha akTMB WM nnaTeHa npu
NnpexBbp/IAHETO Ha 3aabliKeHune npu obunyanHa caenka mMexay nasapHu ydYaCTHUUM KbM OaTtata Ha
OUeHsIBaHe, HE3aBMCUMO OT TOBa [anu Ta3u LieHa e npsiko HabnogaBaHa uMnn OLeHsiBa kaTo ce M3Mnornasa
apyra TexHuka 3a oueHka. Mpu onpegensiHe Ha crnpaBegnvMBaTa CTOMHOCT Ha €4UH akTWB UMW Nacus,
,U,py)KeCTBOTO B3eMa noa BHUMaHWE XapaKTepUCTUKNTE Ha akTUB UM NaCuB, Taka, KaKTO y4YaCTHUUWUTE Ha
nasapa brxa B3enu Te3n xapakTepucT1ki npeasua npy LeHoobpasdyBaHeTo Ha akTMBa U nacnea KbM gataTa
Ha oueHsaBaHe. CrnpaBeanveBa CTOMHOCT 3a M3MepBaHe W/WMM OMoBECTsIBaHe B TO3M (PMHAHCOB OTYET, Ce
onpepensi Ha Takaea 6a3sa, ¢ u3knoyeHne Ha 6asata Ha akumu, NaTexHN onepawumm, KouTo ca B obxBaTa Ha
MC®O 2, nnamHrosu caenku, konto ca B obxsata Ha MCC 17, n namepBaHusi, KOUTO UMAT HAKOM NPUINKL CbC
crnpaBefsiMBa CTOMHOCT, HO HE ca NOo CnpaBeAnMBa CTOMHOCT, KaTO HeTHa peanuanpyema ctoinHocTt B MCC 2
unm ctorHocT B ynotpeda B MCC 36.

MpunaraHeTo Ha cnpaBenMBa CTOMHOCT € NoapobHO onoBecTeHO pasgen ,OnpegensHe Ha crnpaBednvBea
CTOMHOCT".

KpI/ITI/NHI/I CYeTOBOAHU NpPEeLeHKA

Mpn npuvnaraHeTo Ha CYETOBOAHUTE MOMUTMKM Ha [pyXecTBOTO, KOMTO ca onucaHn B Genexkute B
HaCTOSILLOTO MPUIIOXEHWE, PbKOBOACTBOTO Ha [Ipy>KECTBOTO € A/TBXHO Aa NpaBu NpeueHkn, NpubnmnsnTenHm
OUEHKM U NpeanonoXeHns 3a 6anaHcoBaTa CTOMHOCT Ha akTUBUTE M MAcUBUTE, KOMTO HE ca JIECHO BUAMMMU
OT ApYr1 N3TOYHMLM. [peLeHKUTE 1 CBbP3aHNTE C TAX NPeanosioXeHns ce 6asvpart Ha MCTOPUYECKUS ONUT K
Opyrn bakTopu, KOUTO Ce cuMTaT 3a nogxogsawm. [encTBuTeNnHMTe pesynTtati Morat fa ce pasnuyasaTt oT
TE3M OLIEHKM.

MpeueHknTe N OCHOBHUTE NPEANnonoXeHnst ce npernexgaT Ha Tekywa 6asa. [pepaboTeHnTe cyeToBOLHU
OLUEHKM Ce Npu3HaBaT B nepuoaa, B KOWTO OLEHKaTa e npepasrnegaHa, ako nperrega 3acsira camo To3u
nepvog, unv B nepuoga Ha npepasrnexgaHeTo u 6baewm nepmoamn, ako NperneguTe 3acaraTt KakTo TEeKyLLUs
n 6baewmTe nepunogu.

KpuTnyHUTE CcYEeTOBOAHM MpeLeHKkn ca noapobHO oroBecTeHU B pasgen ,KpUTUYHM CYEeTOBOOHW MNPELEHKU W

NPUBNN3NTENHN OLIEHKN®,

OnoBecTsiBaHUs1 3a KOMMNeKTa (puHAaHCOBU OTHETU

MbRNHUS KOMMNEKT PMHAHCOBU OTYETH, BKIOYBA CNEOHNTE KOMMOHEHTU:
e OTYeT 3a PMHAHCOBOTO CbCTOSIHME KbM Kpasi Ha neproaa;

oT4eT 3a nevanbata wunu 3arybata n opyms BceobxBaTeH JoX0 3a Nepuoaa;

OTYeT 3a NPOMEeHNTe B COOCTBEHUS KanuTan 3a neproaa;

OTYeT 3a Napu4yHUTE NOTOLM 3a Nepuoaa;

MOSICHUTENHM NPUNOXEHUs!, NpeacTaBnsaBalmn obobLleHne Ha No-BaKHUTE CYETOBOAHWN MONMUTUKN U

apyra nosicHATENHa WHopmauusi, cpaBHUTENHa WHdOpPMaUMS MO OTHOLEHME Ha NpeaxoaHus

nepvog u

e OTYET 3a (PUHAHCOBOTO CbCTOSIHME KbM HA4yanoTo Ha Hal-paHHWUS CPaBHUTENEH Mepuof, Korato
OPYXEeCTBOTO npunara cHeTOBOAHa MOSINTUKA CbC 3aHa AaTta Unu npaeu NpensYncrieHne cbe 3agHa
Jata Ha ctatum B cBouTe (DMHAHCOBWM OTYETWU, UMK KoraTo npeknacuduumpa cratum B CBOUTE



drHaHCOBM OTYETH.
MpeacraBaT ce ¢ eAHaKBO 3HAaYEHNe BCUYKU (DUHAHCOBW OTHETM B MbI1eH KOMMNEKT OT OUHAHCOBW OTHETMK.
PbKkoBoacTBOTO M36Mpa Aa npeacTaBy eavH OTYeT 3a nevanbarta unu 3arybata n apyrus BceobxsaTteH
poxon. PvkoBoacTBOTO € n3bpano Aa npeacraBn KOMMOHEHTUTE Ha Apyrnst BceobxBaTeH aoxon npeau
CBbp3aHuNTe AaHbYHM edpekTU. [JaHbKbT Mexay KOMMOHEHTUTE e pa3npefeneH mexay Tesu, kouto buxa
MOrnu BriocrneacTene Aa ObaaT npeknacuguumMpaHn B pasgena Ha nedvanbarta wnu 3arybarta, u
Te3n, KOMTO HAMa BnocrneacteMe Aa ObaaT npeknacuduumpaHu B TO3u pasgen.
HdonycTtumo anTepHaTUBHO TpeTUpaHe
B onpepenenn cnydan, MC®O nossonsiBa noBeye OT €4HO Bb3MOXHO CYETOBOAHO TpeTUpaHe Ha
onpegeneHa caenka unu cebutue. Jluyara, nsroteawmM drMHaAHCOBUTE OT4eTH, TpsabBa Aa m3bepart ToBa
TpeTupaHe, KOETO Hal-TOYHO CbOTBETCTBA Ha AeHOCTTa Ha [Ipy>KecTBOTO.
CwrnacHo MCC 8, ot [Ipy>xecTBoTO ce M3ncksa ga nogbepe u ga npunara CBOMTE CYETOBOOHMU MONMUTUKA
nocneposaTteniHo 3a Nog4o0HWUTe cAenku uwunu 3a Apyrn cbbuTnsa K ycnosus, ocBeH korato AageH MC®O
KOHKPETHO M3WCKBa WNM MO3BONSBA kaTteropmsauusi Ha no3uuMuTe, 3a KOMTO MoraT Aa ca NoAXOAsiLLM
pasnuynu nonutnkn. Korato gageH MC®O unsumcksa nnv No3BosisiBa TakaBa Kateropusauus, 3a Bcska egHa
oTAenHa kateropusi ce nogbvpa u nocrnegoBaTeniHO ce npunara Han-nogxogsiiara cHeTOBOAHA MONUTUKA.
Mopagun ToBa, cnep kato Beye e M3bpaHO HsKOe OT anTepHaTUBHWUTE TPETUpaHus, TO ce MpeBpblla B
CYeTOBOAHA MONUTMKA U ce npunara nocregosartenHo. NpoMeHn No cyeToBoAHaTa NonMTMKa Ce N3BbpLUBAT

caMO KoraTo TOBa Ce M3MCKBa MO cunaTa Ha CTaHgapT UK ThiKyBaHe, UK ako, B pe3ynTaT Ha NpoMsiHaTa,
BbMNPOCHMTE (DMHAHCOBW OTYETU LLiEe NPEeAOCTaBAT NO-HaAeXaHa u peneBaHTHa HopMmauus.

Korato MC®O gaBa Bb3MOXHOCT 3a n3bop, [pyKXeCcTBOTO Bb3NpMemMa egHO OT Bb3MOXHUTE TpeTupaHus, a
MMEHHO TOBa, KOeTO € Hal-NMOAXOASALLO 3a obCcTonTencTBaTa, B KOUTO Cce Hamupa.

duHaHCOB 0630p OT PBLKOBOACTBOTO

B ponbrnHeHue kbMm mHaHCOBUTE OTYeTH, [pyxecTBOoTO npeacTtasBs [oguweH goknag 3a genHoctTa. B
MC®O HaAma nsuckBaHe ga ce npedcrtass TakaBa MHdopmauns, Makap 4e naparpad 13 ot MCC 1 cbabpxa
KpaTKo onmMcaHue Ha ToBa, KOeTo Moxe Aa Obae BKMYEeHO B eAunH roguieH goknag. MNpes gekemspu 2011r.
CobBeTbT N0 MexayHapogHu cvetoBodHu ctangaptn (CMCC) usgage MCPO ManoxeHue 3a npaktukata -
KomeHmap Ha ppko8odcmeomo, KONTO ovMepTaBa e4Ha LWMpoKa, HeOOBbp3BaLlla paMKka 3a NpeAcTaBAHETO Ha
KOMeHTapa Ha pbKOBOACTBOTO BbB BPb3Ka C (PMHAHCOBUTE OTYETU, N3roTBEHN B cboTBeTCTBME ¢ MCDO. Ako
[pyxecTBOTO pewn ga crnegsa YykasaHusiTa, CbAbpXawy ce B M3noxeHuemo 3a rnpakmukama, TO
PBbKOBOACTBOTO Ce HacbpyaBa [fa OOSACHM CTeneHTa, B KOATO € Ouno cneaBaHo M3noxeHuemo 3a
npakmukama. W3siBneHneTo 3a CbOTBETCTBME C M3/10)KeHuemo 3a rnpakmukama ce Aorycka camo, ako
BbNPOCHOTO M3510KeHUe € Buno crnegeaHo nU3usano.

CbAabpKaHMETOo Ha prHaHCOBMSA 0630p OT PBLKOBOACTBOTO Ce onpeaensi oT MECTHU U3NCKBAHUSA Ha nasapa 1
OT BbMPOCUTE, KOMUTO Ca creundnyHm 3a gageHa topucoukums. NMopaam Toea, [pyXeCcTBOTO He € NpeacTaBuIo
domHaHCOB 0030p OT PbKOBOACTBOTO, a rofuLIeH AOKNag 3a AeNHocTTa.

NMPU3HABAHE HA MNPnUxon4

Mpuxoau oT AOroBOpPU C KIMEHTU

[loroBop e cbrnalwieHMe mexay gBe Unv noBeve CTpaHu, KOeTOo Cb3gaBa NpaBa U 3a4b/DKEHNS 3a CTpaHUTe
no Hero. KnneHT e cTpaHa, KoATO e CKnouuna 4orosop ¢ [py>XeCcTBOTO Aa NOSy4Yn CTOKM UK YCINyru, KOUTO
ca npoaykKums ot obnyanHaTta gerHOCT Ha [pyXeCcTBOTO, B 3aMsAHa Ha Bb3HarpaXKaeHue.

[pyxXecTBOTO NpM3HaBa NpUxoau, a ca oTpasv NPeXBbPIAHETO Ha 06eLLaHnTe C 4OroBopa CTOKM UK YCRyTm
Ha KIMMEeHTU, B pa3Mep, KOMTO OTpa3siBa Bb3HarpaxaeHneTo, Ha koeTo [IpyKeCcTBOTO O4YakBa Aa umMa npaso B
3aMsiHa Ha NPEXBBbPIIEHNTE CTOKM UMK YCIyru.

MpexBbpnSAHETO HA CTOKUTE UK YCITyIMTE Ce OCHOBaBA Ha KOHLENUUATA 3a MPEXBbPIISHE HAa KOHTPONa BbpXY
TAX, CNocobHOCTTa Aa ce pbKOBOAM M3MON3BaHETO Ha akTMBa W Aa ce MoryyaBaT MO CbLIECTBO BCUYKU
ocTaHanu nonaum OT Hero. KOoHTponbT BKMOYBaA M CNOCOOHOCTTa 3a MpedoTBpaTtsBaHe Ha ToBa ApYru
OpYy>XecTBa Aa pbKOBOASAT U3MOM3BaHETO HA aKkTMBa M NMOMNy4YaBaHETO Ha NoM3un OT HEro.

MpuxoguTe OT OOrOBOPU C KITMEHTU Ce NpU3HaBaT, KakTo crieaBa:

- B TEYEeHue Ha BPEMETO MO Ha4MH, KOWTO OTpassiBa U3BbpLUuaHaTa oT [pyxecTBoTo paboTa no Aorosopa;

- B ONpPeAerneH MOMEHT, KOraTto ce NMPeXBbPIIA KOHTPONMbT BbPXY CTOKMTE UMK YCIyrMTe Ha KIUeHTa.
MpuxoguTe OT 4OroBOPU C KIMEHTU ce Npu3HaBaT Ha 6a3a 5-eTaneH Mogen 3a npuaHaBaHe, NPeacTaBeH MNo-
JOny, KaTo pa3rpaHUYeHne ce npaBu B CNedHWTE ABE HACOKU criopej MOMEHTa Ha yAOBMETBOpsiBaHE Ha
3a4bIHKEHNETO 3a U3MbITHEHUNE;

- 3agb/DKeHMe 3a U3NbIHEHUE (NPEXBbPIsiHE HA KOHTPOJ1) B TEYEHWE Ha BPEMETO — B TO3M Cry4van
NpUXo4uTe ce Npu3HaBaT MOCTENEHHO, CneABalK/ CTEMEHTa Ha NPEXBbPIISHE HA KOHTPOra BbpXy CTOKUTE
UINN YCIyruTe Ha KIMEHTa;

- 3agbl/DKeHUe 3a M3MbIIHEHME, YOOBMNETBOPEHO (NMPEXBBbPIIEH KOHTPOS) B ONpedeneH MOMEHT -12



KNMMEHTBT MNosly4yaBa KOHTPOS BbpPXY CTOKUTE UMW yCryrMTe B onpegesieHo BpeMe 1 npuxoguTe ce npuaHaBaT
N3UANO HaBeOHbX. 5-eTanHUAT Mogen 3a Npu3HaBaHe Ha NPUX0AM OT JOrOBOPU C KITMEHTU BKIOYBA
crnegHUTe eTanu:

e Etan 1 — ngeHTudmumpaHe Ha [OroBopa — AOrOBOP C KIMMWEHT ce OTYMTa, KOraTto ca U3MbIHEHW BCUYKM OT
CrneaHuTe KpUTEpUK:

- OrOBOPBT € 0400peH OT CTpaHUTE MO HEro;

- moraT ga 6baaT ngeHTMuLmMpaHn npaeaTta Ha BCsika OT CTpaHUTE Mo A40roBopa Mo OTHOLLEHUE Ha
CTOKWTE UNN yCNyrmTe, KOUTO Ce MPEXBLPIAT;

- moraT ga 6baaT ngeHTnduumMpaHn ycroemsTa Ha nnawaHe 3a CTOKUTE UK ycryrmTe, Kouto Tpsibea ga
6baaT NpPexBbPIEHN;

- [LOTOBOPBT MMa TbProBCKa CbLUHOCT;

- Ma BepOATHOCT [Ipy>KeCTBOTO Aa MONyyM Bb3HarpaXKaeHNeTo, Ha KOeTo TO MMa Npaeo B 3aMsiHa
Ha CTOKUTE UMK yCnyruTe, KOUTO e 6baaT NPEXBbPrIEHN Ha KNMeHTa.
Ako He 6baaT M3MbITHEHM BCUYKM OT MOCOYEHUTE NO-TOpe KpUTEPUN, LOrOBOPHLT HE Ce OTYNTA B CbOTBETCTBUE
¢ nsuncksaHusaTa Ha MC®O 15 Mpuxoam oT JOroBOpPU C KIUEHTH.
Korato [OageH [OroBOp C KIAMEHT He OTroBapsi Ha ropHWUTE KpuTepuu U [pyXecTBOTO norny4vaea
Bb3HarpaxaeHne OT KIMEeHTa, TO MNpM3HaBa MOMy4YeHOTO Bb3HarpaXJeHue Kato MpUXOo[ camo Korato e
HaCTBLMNWUIO HAKOE OT CreaHuTe CbouTUs:

- [pyXecTBOTO HsIMa OCTaBalLM 3af4b/KEHUS 3@ NPEXBBLPISIHE HA CTOKN UMK YCNYTN KbM KNMeHTa 1 e
MOMy4Ynno LANoTo MMM NoYTU UsANoTo oT 06eLaHoTo OT KrMeHTa Bb3HarpaxaeHue, KOeTo He Moasiexu Ha
Bb3CTaHOBABaAHE;

- OOroBopbLT € NpekpaTeH U NoNny4YeHOoTO Bb3HaArpaXXgeHne He noarexmn Ha Bb3CTaHOBABaHEe.
[py>xeCcTBOTO npu3HaBa NOMy4YEHOTO Bb3HArpaXKgeHue Kato nacus, AOKATO HACTbMM €QHO OT CbOouTuATa,
MOCOYEHM NO-Trope U AoKaTo KpUTEPMUTE 3a NpU3HaBaHe, M3bpoeHun no-rope, 6baaT U3NbrHEHU.

. ETtan 2 — ngeHTumumpaHe Ha 3agbikeHnst 3a U3nbiHEHME — NPW BNM3aHe B Cufa Ha Aoroeopa
JpyXecTBOTO OLEeHsIBa CTOKMTE WnM ycnyruTe, obellaHn Mo [OoroBopa C KIWEHT, M onpegenst Karto
3abIDKEHME 33 U3MbIIHEHNE BCSIKO ObeLlaHne fa NPeXBbPIIM Ha KIMEHTa Unu:

- CTOKa unu ycnyra (Mnvm Habop OT CTOKM UMK YCNyru), KOSTO € OTAENHa;

- nopeawuua OT OTAENHWN CTOKU MMM YCNyrn, KOMTO NO CbLLECTBO Ca €4HaKBM N UMaT CbLna Mogen Ha
NpexBbprisHe Ha KNMeHTa.

o Etan 3 — onpegensHe Ha ueHaTa Ha cgenkata — MNpv OnpedensiHe Ha UeHaTa Ha caenkata
[pyxecTBOTO B3ema npenBug YCNnoBusiTa Ha AOroBopa M 06MYanHMTE CU TbProBCKM NpakTuku. LleHata Ha
cAaenkaTa € pasmepbT Ha Bb3HarpakgeHueTo, Ha KOWTo [pyKecTBOTO o4yakBa Aa MMa npaBo B 3aMsiHa Ha
NPEexXBbPSHETO Ha KNWeHTa Ha obeLLaHnTe CTOKM UK YCyrv, C U3KINIYEHNe Ha cymuTe, CbbpaHn oT MMeTo
Ha TpeTu cTpaHu (Hanpumep AaHbk BbpXy fgobaBeHata ctomHocT). ObellaHoTo B OOroBopa C KIMEHTa
Bb3HarpaxgeHme Moxe Aa BKIoYBa PMKCUpaHu CymMu, MpOMEHIMBU CYMU, UIU 1 OBETeE.

e Etan 4 — pasnpegensiHe Ha LeHaTa Ha caenkata KbM 3adb/DKeHUsTa 3a U3NbIHEHWEe — LeHaTta Ha
cAaenkaTa ce pasnpefens KbM BCAKO 3adb/bDKEHME 3a M3MbIHEHWE (UNKM KbM BCSAKa OTAEerHa CToka umnu
ycnyra) B pasmep, KOWTo

OoTpa3siBa cymaTa Ha Bb3HarpaxaeHueTo, Ha koeTo [pyxecTBOTO O4aksa Aa MMa npaBo B 3amsHa Ha
NpexBbprnsaHeTo Ha obeLlaHMTe CTOKM UNW YCNyrM Ha KnneHTa. PasnpenensHeTo Ha LeHaTta Ha caenkara ce
N3BbPLLBA Ha Bb3 OCHOBA Ha OTHOCUTESHA eAMHNYHA NpodaxkHa LieHa Ha BCAka OTAernHa CToka unum ycnyra.
e FEtan 5 - npusHaBaHe Ha npuxoga, Korato (unu pokato) [pyXecTBOTO YAOBNETBOPU WIM
YAOBNETBOPSBA 3a4b/HKEHNETO 3a U3NbIHEHME — NPUXOABLT Ce Npu3HaBea, Korato (Mnv gokato) [pyxecTtBoTo
YAOBNETBOPW 3a0bIMKEHMETO 3a M3MbIHEHWe, KaTo NPexBbpn CTOKUTE UMK yCryruTe Ha knueHTa. Te ce
cyMTaT 3a NPEXBbPfIEHU Ha KIWEHTa, Korato TOM MOMy4u KOHTPOM BbpPXy TAX. 3a BCAKa 3agbibKeHue 3a
n3NbIiHEHWE ce onpeaens nNpu BAM3aHeTo B Cumna Ha JOroBopa, Aanu TO yAOoBneTBopsiBa 3aabiHKeHNeTo 3a
N3NbIIHEHWE C TeYeHne Ha BPEMETO NN KbM onpedeneH MOMEHT BbB BPEMETO.
OpyXecTBOTO NPexBbPA KOHTPOMa BbPXY CTOKa UMK yCryra ¢ Te4eHWe Ha BpeMeTo 1 Npu3HaBa npuxoan ¢
TeyeHne Ha BPEMETO, aKko e CrnaseH eduH OT CiegHNTe KpUTepum:

- KINMeHTbT edHOBPEMEHHO nonyvaBa M notpebsBa nonsuTe, MONy4YeHW OT JdenHOCTTa Ha
OpyxecTBOoTO B X04a Ha U3MbMHEHWEe Ha Tes3n AeNHOCTW — ToBa Han-4ecTo Ca PYTUHHW U NOBTapsAWwm ce
yCcnyru;

- B pe3ynTaT Ha genHocTTa Ha [IpyXecTBOTO ce Cb3adaBa Mnu NogobpsiBa akTuB, KOWTO KIMEHTBLT
KOHTpOMnvpa B XOAa Ha Cb3JaBaHeTo unu nogobpsiBaHeToO Ha akTMBa — TOBA HaM-4eCcTo € CTPOUTENCTBO Ha
Crpaguv un1m HesaBbpLUEHO NPOM3BOACTBO, BbPXY KOETO KITMEHTa MOXe Aa MMa KOHTPOIT;

- B pe3ynTaT Ha genHocTTa Ha [IpyXecTBOTO He ce Cb3faBa akTVB C anTepHaTuMBHa ynoTtpeba 3a
OpyxecTBoTO M TO pasnonara ¢ 06Bbp3BaLlo NPaBo Aa Nosy4um nrallaHe 3a n3BbplueHaTa KbM CbOTBETHa1a



JaTa OefHOCT — TOBa Hal-4ecTo e Cb3[aBaHe Ha cneunanuanpaH akTMB, KOWTO MOXe Aga Obae nonseaH
€VUHCTBEHO OT KIN1eHTAa.

Takcu 3a obcnyxBaHe

TakcuTe 3a ob6cnyxBaHe ce NpusHaBaT Npes3 nepuoaa Ha Jorosopa 3a obcnyxeaHe.

Cnopa3syMeHu1si C MHOXXECTBO €fieMeHTH

Mpu HaKon obcTosTENCTBA, NPOAYKTUTE Ce NpodasaT B e4HO C APYrvM AOMbIHUTENHN eneMeHTu (,B naket”).
MakeTbT OM MOrbn Oa BKMAOYBA €OMH UMM HSAKOMKO OT criegHuTe enemeHTu: obcnyxBaHe, MHCTanaums,
ObAeLLo TeXHNYECKo NogodpeHne unm opyrM KOHKPETHM 3a cny4vasa enemeHTun. B Tesn cnyyawn, kputepumTe 3a
npusHaBaHe Ha Npuxog OnucaHu no-rope ce npunaraT KbM JenNUMUTE KOMNOHEHTU B MakeTa, 3a ga oTpasaT
CbLLHOCTTa Ha caernkara.

PA3Xoau

[pyXecTBOTO OTYMTa TEKYLLO pa3xoauTe 3a AeWHOCTTa MO MKOHOMUYECKN efleMeHTU 1 cned ToBa MM oTHacs
Nno pyHKLMOHANHO NpeaHasHayveHne ¢ Len bopmmupaHe pasmepa Ha pa3xoauTe Mo HanpaBneHus U 4eAHOCTH.
Mpn3HaBaHETO Ha pa3xoau 3a TEKyLUMS NMepuog Ce U3BbpLUBA NPU HauMcrsiBaHe Ha CbOTBETCTBALLUTE MM
NpUxXoAau.

Pa3xoanTte ce otunTaT Ha nNpyMHUMNa ,TeKywo HauucnssaHe”. OueHsiBaT ce Mo crpaBeAfMBaTa CTOMHOCT Ha
NNaTeHoTO MUINN Ha NPEACTOSLLOTO 3a NnallaHe.

OO6LKM N agMUHUCTPATUBHU pa3xoam

Tasn pa3xogHa KaTeropusa BKM4YBa BCUYKM pa3xoan ot 06IJ.L N aMUHUCTPATUBEH XapakKTep.

Pa3xo,qv| 3a nocTuraHe U nanbojiHeHUe Ha AOroBop C KIrIMeHT

[pyXecTBOTO Npu3HaBa KaTo aKTMB AOMbIHUTENHUTE Pa3XxOan 3a NOCTUFAaHETO Ha JOrOBOP C KIMUEHT, caMo
ako [IpyXecTBOTO o4akBa Te3un pa3xoau Aa My 6baaTt Bb3cTaHOBeHW. ToBa ca pasxoauTe, KoMTo [pyKecTBOTO
npaBu 3a NOCTUraHe Ha JOroBOP C KMUEHT, KOUTO TO He BM HanpaBuio ako goroBopa He Gelwe dakT. AKo
pa3xo4uTe 3a NocTUraHe Ha JOroBOp He OTroBapsT Ha MOCOYEHMTE YCIOBMS!, TE Ce NPM3HaBaT KaTo pasxos B
MOMeHTa Ha TAXHOTO Bb3HUKBAHE.

AKo pasxoguTe, HanpaBeHW NPu U3NBIIHEHWETO Ha LOroBOp C KIIMEHT, He nonagat B ooxeata MCC 2, MCC
16, MCC 38, MCC 40, MCC 41, [lpyXeCTBOTO Npu3HaBa akTUB OT pa3xoauTe, HarnpaBeHW 3a U3NbJIHEHME Ha
J0roBop, CaMo ako Te3n pasxoam OTroBapsT Ha BCEKM €4UH OT CrieQHUTE KpUTEepuK:

- pasxoauTe ce OTHacAT NPSAKO KbM JadeH AOroBOp UM KbM OYaKBaH OOroBoOp, KOWTO [pyecTBOTO
MOXe Aa uaeHTnduumMpa KOHKPETHO;

- pasxoguTe cb3gaBaT unu nogobpsaBaTt pecypcute Ha [pyxecTBoTo, KOMTO We Obaar
N3non3BaHn 3a yooBneTBopsiBaHe B ObAeLle (Mnv 3a NpoabinkaBaHe Ha YAOBNEeTBOPSBAHETO) Ha
3a0bIMKEHNS 32 U3MbIHEHME;

- ovaksa ce pas3xoguTe fa 6baaT Bb3CTAHOBEHMW.

AKTUBUTE, MPU3HaATN B CbOTBETCTBUE C FOPHNTE TEKCTOBE, CE€ amopTU3npaT Ha cucTemaTnyHa basa, KoaTo
CbOTBETCTBA Ha NPEXBBLPMASHETO KbM KITMEHTA Ha CTOKUTE UMW YCNyrnTe, 3a KOUTO Ce OTHacCs akTUBBT.
[pyxxecTBOTO NpM3HaBa 3aryba ot obesLeHka Ha NnogobHN akTUBK, 40 CTENeHTa B KOATO GanaHcoBaTta
CTOMHOCT Ha nogobeH akTUB NpeBuLLIaBA;

- OCTaTb4HUS pa3Mep Ha Bb3HarpakgeHWeTo, koeTo [py>KeCcTBOTO O4yakBa Ada Nofy4dy B 3aMsHa Ha
CTOKWTE UNn yCcrnyrmTe, 3a KOUTO Ce OTHacs akTUBbLT;

- pasxoauTe, KOMTO ca NMPSAKO CBbP3aHu C NPefoCTaBAHETO Ha Te3W CTOKM UMW YCIYrn 1 KOUTO He ca
Ounun NpuaHaTK KaTo pasxogu.
Pa3xoau 3a o6e3ueHka
[pyXecTBOTO M3BBbPLUBA NMEPUOAMYHO MOHE BEOHBX KbM faTata Ha (PUHaAHCOBWMS OTYET npernegu 3a
Hann4ne/oTCHCTBME Ha YCroBUS 3a obesLeHKa Ha rHaAHCOBUTE U He(UHAHCOBUTE CU akTnBK. Pa3xogute oT
obesueHKa Ha akTMBUTE ce NpuM3HaBaT B oTyeTa 3a nevanbara wunu 3arybaTta u gpyrus BceobxsaTeH JoXoz
KaTo pasxogu OT [eWHOCTTa B cTatuuTe ,pasxody 3a 00esueHKM Ha HeMHAHCOBM aKTMBU® U ,HETHU
3arybu/neyanbu ot obesueHka Ha mnHaHcoBM akTmen®. MNprHUMNMTE Ha obe3ueHka ca NoapOOHO passCHEHM
B MOSACHUTENTHNTE BENEXKN KbM CbOTBETHUTE IPYNM OT aKTUBMW.
duHaHcoBM npuxoan v pasxogun
durHaHCOBUTE NPUXOAM BKIOYBAT NPUXOAN OT NNXBU MO MHBECTMPAHW CPEACTBA (BKIMOUYNTENTHO MHBECTULIMMK,
Ha pasnonoxeHue 3a npogaxba), Nnpuxoan oT AMBUAEHTU, Nevanba oT npogaxba Ha PMHAHCOBU aKTMBK Ha
pasnonoxeHue 3a npogaxba, NPOMEHN B cnpaBeanvBata CTOMHOCT Ha (OMHAHCOBM aKTUBM, OTYMTAHWU MO
crnpaBegnmMBa CTOMHOCT B nevanbata wnu 3arybata, nedanba OT onepauumn B YyXOECTpaHHa BanyTa,
npusHaTh kaTo neyanbm n 3arybu. Npuxog OT NMMXBM Ce NMpU3HaBa B MOMEHTA Ha HauYMCNABAHETO My MO
MeToda Ha edekTuBHaTa nuxea. lNpuxod OT OMBUOEHTM Ce MpM3HaBa Ha faTarta, Ha KOSTo e yCTaHOBeT?L



npaBoOTO Ha ,D,py)KeCTBOTO a nony4u nnawaHeTo, KOATO B CllyYad Ha KOTUpaHU LUEeHHU KHUXKa € AaTaTa, crnef
KOATO akumnTe ctaBaT 6e3 npaBo Ha nosrny4vyaBaHe Ha nocnegHna OUBUOEHT.

KbM pasxogute 3a AelHOCTTa ce OTHACAT M (pMHaAHCOBU pasxodu, KoUTo [pyKecTBOTO OTYATa M KOUTO ca
CBbp3aHN ¢ obmyaiHaTa geiHocT. MPUHUMNBT Ha HavucneHve ce oTHacsa 00 oMHaHCOBWUTE pasxodu, Taka
KaKTO ce OTHACcs [0 BCUYKN APYrv KOMMOHEHTU Ha oTyeTa 3a goxoauTe. Te BKMoYBaT U BCUYKU 06e3LieHKN Ha
dbMHaHCOBM aKTUBMU.

duHaHCOBW pasxoAm BKMHOYBAT pa3xoau 3a NIMXBU No 3aeMu, 3arybu oT onepauumu B YyKaecTpaHHa BanyTa,
NpoMeHu B cripaBeanuBaTa CTOMHOCT Ha (PMHAHCOBM aKTMBWM OTUYMTAHWU MO crpaBensinBa CTOMHOCT B
neyan6aTa unu sary6arta u 3arybu oT Xe4>KMHIOBU MHCTPYMEHTU, KOUTO ce Npu3HaBeaT kato nevyanta unu
3ary6a. Bcuyku pasxoam no nnatMMu  NMXBK MO 3aeMu ce Npu3HaBeaT kaTo nevyan6a unv 3aryba, kato ce
n3nonssa MetoAa Ha edPeKTUBHUA NUXBEH NPOLIEHT. Pasxoam no 3aeMu, KOMTO He MoraT [ia ce oTHecaT
NpsKO KbM NpnaoGUBaHETO, CTPOUTENCTBOTO UMK NPOU3BOACTBOTO HA OTroBapsill, Ha YCroBMATa akTUB, ce
npusHaeaT B nevyanoéu u 3ary6u, Kato ce M3nonssa MeToda Ha edeKTUBHUSA NMXBEH MPOLEHT.

Mevyan6u 1 3aryGu oT KypcoBW pasnnKK ce NpeacTaBaAT Ha HeTHa 6as3a BbB (PUHAHCOBUTE OTYETHU.

TMEYAJIBU UITN 3AT'YBU 3A TNEPUOA

Bcuykmn npuxogHn 1 pa3xodHu ctaTuy, NpYM3HaTK 3a nepuoga, ce BKrtodaT B nevanda unu 3aryba, ocBeH ako
cTaHgapT unu passicHeHne ot MCOO mnancksart gpyro.

Meyan6a nnn 3aryba e obwara cyma Ha NPUXOAMTE MUHYC pasxoauTe, KaTto Ce U3KMoYBaT KOMMOHEHTUTE Ha
apyr BceobxBaTeH goxog,.

UMOTU, MALUNHH, CbOPBX>XEHUS U OBOPY/JBAHE

Mpu nbpBOHa4anHoO MNpu3HaBaHe UMOT, MalUMHA, CbOpbXKEHWe MnuM obopyaBaHe ce OT4yMTaT MO LeHa Ha
HpVI,ElOGVIBaHe, KOATO BKI1KOYBaA NMOKyMNHaTa UeHa, KakTto U BCUYKM NpeKkn pas3xoan 3a npuBexgaHeto Ha aktuBa
B pabOTHO CbCTOSIHWE 3a NpeaBuAeHaTa My ynotpeba oT pbKOBOACTBOTO.

Cnep nbpBOHAYanHOTO My Npu3HaBaHe MMOT, MALLUHA, CbOPbXEHWE Unn obopyaBaHe ce oTyMTaT No LieHa
Ha npugobnBaHe, HamaneHa ¢ HaTpynaHata amopTu3aums 1 3arybm ot obesueHka.

AmMopTM3aULMaATa ce M3YNCNsABa Taka, Ye LueHaTa Ha npuaobrBaHe Ha akTMBa, HamaneHa ¢ ocTaTbyHaTa My
CTOMHOCT, fja Ce OTNULLE 3a Neproaa Ha None3HMs My MKOHOMUYECKN XXMBOT, KaKTO crieiBa:

KomMmnioTbpHa TEXHMKa 50% nnHerHa 6as3a

[MonesHnsaT XK1BOT, ocTaTbYHaTa CTOMHOCT U METOo[, Ha amMopTu3auuna ce npernexna, Kopurmpa ako e
HeobxoauMmo, B Kpaa Ha BCEKM OTHETEeH nepuoa.

HageH MMOT, mMalwuvHa, CbopbXeHue unu obopyaBaHe ce OTMMCBA Mpwu npogaxba mnm koraTo akTMBBLT
OKOHuaTenHo 6bae n3BageH ot ynotpeba n He ce oyakBaT HUKaKBU APYrN MKOHOMMUYECKU MON3M OT HeroeaTa
npoabikaBawa ynotpeba. MNeyandbute unu 3aryburte, nonyyeHn npu GpakyBaHETO UNM U3BaXOaHETO OT
ynotpeba Ha WMMOT, MallMHa, CbOpPbXEHWe unu obopyaBaHe, ce onpedenaT, KaTo pasnuka mexay
NPUGNU3NTENHO U3YNCIEHNTE HETHWU MOCTBbMNEHUS OT npoaaxbaTta n GanaHcoBaTa cyma Ha akTMBa U ce
npu3HaBaT B OTYETA 3a A40X0ONTE.

KoraTo pesepBHM YacTu, pe3epBHO 0GopyaBaHe M CepBM3HO 0GOpyaBaHe OTroBapAT Ha onpederieHeTo 3a
MMOTU, MaLLUMHN U CbOPBXXEHUS Ce MPU3HaBaT B CbOTBETCTBME C OMNMCaHWUTE Mo rope nonutuku. B npotueeH
cnyyan Tesu No3numMn ce Knacuduumpar KaTto Matepuandu sanacu.

MocnenpalumTe pasxoan ce NpubaBaT KbM GanaHcoBaTa CTOMHOCT Ha akTMBa UMW ce OTYMTaT KaTo oTAeneH
aKTMB, CaMO KoraTo ce o4akea, ye [pyxecTBOTO e nonyys ObOelum MKOHOMUYECKU M3roOau CBbP3aHu C
ynotpebarta Ha TO3M aKTUB M KOrato oT4yeTHaTa MM CTOMHOCT Moxe Aa Gbae [OCTOBEpPHO onpedereHa.
PaxoguTe 3a TekyLLOTO 0GCNyXBaHe Ha MMOTU, MaLUMHK, CbOPBXEHUS 1 0GopyaBaHe ce OTYMTaT KaTo TeKyLU
3a nepuopaa.

UHBECTULIMOHHN UMOTH

KaTo MHBECTULIMOHHN UMOTU Ce OTYMTaT 3eMU N/MNW Crpaamn, KOUTO Ce AbpXaT € Lien nonyvyasaHe Ha npuxoau
OT HaeM 1Inu 3a yBenun4yaBaHe CTOMHOCTTA Ha KanuTana.

KaTto WHBECTULMOHHM MMOTW Ce OTYMTaT M UMOTWU, KOMTO Ce u3rpaxgat unmu paspabortsaT 3a ObAeLlo
n3non3saHe KaTo MHBECTULIMOHEH UMOT. 15



KaTo MHBECTULIMOHHN UMOTM CE OTYMTAT U BCUYKMN CbOPBKEHUS, MaLLMHKN, 06opyaBaHe, MHBEHTaP, KOMMIOTPH,
codpTyep 1 Ap., KOUTO ca TPaHO NPUKPENeHN KbM CbOTBETHUTE 3EMU U CrPaau, KakTo U ca HepasgenHa yacTt
OT TsiIX, 6€3 TAX UMOTUTE KaTo Usina He 6uxa Mornu Aa YHKUMOHMPAT MbIIHOLEHHO KaTo 06EKTU, KaKTo U He
MoraT SICHO M TOYHO Aa ObAaaT OTAEeneHW U pasrpaHUYeHn OT UMOTUTE, KbM KOUTO NpuHaanexart (Hamp.:
TbProBckn 06ekTN, BEH3NHOCTaAHLMKN 1 Ap.).

MHBECTULUMOHHUTE MMOTU Ce OLEeHsIBaT MbpBOHAYarHO MO LeHa Ha npuoobuBaHe, KOATO BKMOYBA M
pasxoauTe Mo caernkarta 3a npuaobueaHe.

Cnep nbpBOHAYanHOTO Mpu3HaBaHe WHBECTULMOHHUTE MMOTM Ce OT4MTaT No Moderna Ha ueHaTa Ha
npuaobueaHe - LeHa Ha npuaobrBaHe, HaManeHa ¢ BCUYKM HaTpynaHu amopTusaumm 1 3aryomu ot obesueHka.
Cnep nbpBOHaYanHoOTO Npu3HaBaHe NHBECTULMOHHUTE MMOTM Ce OLeHABaT B CbOTBETCTBUE C U3UCKBAHUSATA
Ha MCC 16 3a To3n mogen.

MHBECTULMOHHUTE UMOTU Ce OTNUCBAT NpY 0CBObOXAaBaHETO UK KoraTo TpalHo ce u3BagsaT oT ynotpeba u
OT TAXHOTO OCBOOOXdaBaHe He ce O4YaKBa HUKakBa Obaellla nonsa.

Meyanbute n 3arybute oT u3BaxgaHe oT ynoTpeba wunu ocBoboXgaBaHe OT WMHBECTULMOHEH MMOT, ce
onpenensT KaTo pasnuka Mexay HETHUTE NOCTbMNEeHNs OT ocBoboXAaBaHeTo U GanaHcoBaTa Cyma Ha akTuBa
N ce nNpusHaeaT B oTdyeTa 3a nevanbaTta wnu 3arybata u Opyrms BceobxBaTeH Aoxon 3a nepuoda Ha
nssaxmgaHe ot ynotpeba nnm ocsoboxaaBaHe.

AmMopTu3auMsa ce Hauucnsiea, 3a WUHBECTULMOHHUTE MMOTM OLEHEHM No ceGecTOMHOCT U ce U3YUCnsiBa Ha
GaszaTa Ha KBOTM OTpa3ssiBally OCTaBalLMs MONE3eH XXUBOT Ha akTUBa.

Crpagu 4% nuHenHa 6a3za
Mawwwunm n obopynsaHe 10-33% nuHenHa 6asa
KomnioTbpHa TexHMKa 50% nuHelnHa 6asa
MoTopHu NnpeBo3HM cpeacTea 25% nuHenHa basa
Opyru 15% nuHenHa 6asa

3emdATa He ce amopTm3mpa

OBE3LIEHKA HA HE®UHAHCOBU AKTUBU

MmMoTn, MalnHK, CbopbXKEHNA unm obopyasaHe, HemaTepuanHUTE akTMBKM, KAKTO U UHBECTULIMOHHUTE MMOTH,
OTYUTaHM Mo LeHa Ha npuaobureaHe ca 06ekT Ha TecTBaHe 3a obesLeHka.

BbanaHcoBaTa CTOMHOCT Ha Te3n akTUBM CE MPOBEpPSiIBA €XEroAHo 3a MHAMKauus 3a obesueHka u Korato
aKTMBbLT € obesueHeH, ToW ce OTMMCBa KaTto pasxod B OTyeTa 3a nedyanbara wunu 3arybata n gpyrus
BceobxBaTeH 4oxon 40 pa3mMepa Ha HeroBaTa odakBaHa Bb3CTaHOBMMA CTOMHOCT. Bb3cTaHoBMMaTa CTOMHOCT
€ Mno-B1coKaTa OT crnpasefnMBaTa CTOMHOCT, HaMmarlieHa ¢ pasxoguTe no npogaxba, U CTOMHOCT B ynotpeba
Ha aKTMB UMW Ha eguHuLa, reHepupalia napuyHu nortoum. Bb3cTaHoBMMAaTa CTOMHOCT ce onpedens 3a
OTAENEH akTUB, OCBEH B Cry4al, Ye Mnpu M3NoN3BaHETO Ha akTUBA He Ce reHepupart napu4Hu1 NoToum, KOMTo
[a ca B 3HauMTeNHa CTeneH He3aBNCUMM OT MapUYHUTE NOTOLM, FEHEPUPAHN OT APYrn aKTUBK UK TPYNn OT
aKkTMBK. AKO TOBa € Taka, Bb3CTaHOBMMA CTOMHOCT Ce onpeaens 3a eanHnuarta, reHepupallia napyuyHmi noToum,
KbM KOSITO aKTUBbBT NPUHAOIEXMN.

CTtonHocTTa B ynoTpeba e HacTosilaTa CTOMHOCT Ha ObaeLimuTe napuyHM NoTouu, KOMTO ce o4YakBa Aa 6bvaar
nonyyeHn ot Tasu eauHuua. HactoswmTe CTOMHOCTM Ce u3vMcnsaBaT NocpeacTBOM AMCKOHTOBU MPOLIEHTH,
KOUTO ce onpeaendaTt npeay AaHbyHO obnaraHe u oTpassiBa TeKyllaTa nasapHa OLEeHKa Ha CTOMHOCTTa Ha
napuTe BbB BPEMETO U crieundryHnTE 3a eguHuLaTa pUCcKoBe, YNATO obe3leHKka ce namepsa.

3arybute oT obesLeHKa ce NpeacTaBaT kKaTto 6anaHcoBaTa CTOMHOCT Ha CbOTBETHUAT aKTUB Ce Hamansea Ao
pasMepa Ha Bb3CTaHOBMMAaTa My CTOMHOCT.

3arybuTe oT obe3ueHka ce oTuiTaT B oT4eTa 3a nedvanbdata wunum 3arybata u gpyrmsa BceobxsaTeH goxop (B
neyan6barta unu 3arybaTa 3a rognHaTa), OCBEH ako 3a AafleHuUsl akTMB He € hopMupaH NpeoLeHbYEH pe3eps.
ToraBa obesLeHKaTa ce TpeTupa kato HamarneHue Ha To3n peseps (Npe3 Apyr BceobxBaTeH [OX0[4), OCBEH
aKo TS He HaaxXBbpis HEroBusi pasmep, U HaaBULIEHMETO Bede Ce BKMYBA KaTto pasxog B OTyeTa 3a
neyan6barta unu 3arybata v gpyrusa BceobxsaTeH 4oxo[.

MocneaBalLo yBenMyeHe BbB Bb3CTaHOBMMATa CTOMHOCT (32 akTMBU, 3a KOMTO ca bunuv npusHaTti 3arybum ot
obesueHka B neyanbarta unu 3arybarta), npegn3suKaHn OT NPOMEHU B NPUONM3nTenHUTE OLIEHKM, Ce NpM3HaBa
KaTo npuxod B oTyeTa 3a nevanbarta wnuv 3arybata n gpyrus BceobxBaTeH 4oxod, 4O CTeNeHTa 4O KOATO Te
Bb3cTaHoBsBaT obesueHkaTa.

AKTUBU U TTACUBU 10 JOIOBOPU C KITMEHTU

B cvotBeTcTBUNE ¢ MCPO 15, KOraTo eaHa OT CTpaHUTE MO AOrOBOP C KMUEHT € U3MbITHUIA 3aA4biHKEHMSTa CH
no goroeopa, [pyXecTBOTO NMpeAcTaBsa LOroBopa B OT4yeTa 3a (PUHAHCOBOTO CbCTOSIHME KaTO aKTUBM MO
JOroBOpP UIK NacuB No 4OroBop B 3aBUCUMOCT OT Bpb3kaTa Mexay AeNHOCTTa Ha [py>ecTBOTO U nnallaHeTo
OT CTpaHa Ha KnveHTa. [py>KecTBOTO NpeACcTaBs OTAENHO BCAKO 6€3yCnoBHO NpaBo Ha Bb3HarpaxgeHme kato
B3eMaHe OT MpodaxOu No JOroBOpu C KIMEHTU B cTaTusiTa ,TbProBCKM W ApYrY B3eMaHus“ Ha oTyeTa 38



$MHAHCOBOTO CLCTOSIHUE.

AKTMB MO OOroBOp C KNMEHT ce Npu3HaBa ako [pyXeCTBOTO U3NbMHSABA 3a4b/HKEHUETO CU, KaTo NPexBbpnA
CTOKW WIN YCNYrM Ha KNWEHT, Npeau KNMEeHTbT Aa nnaTu Bb3HarpaxaeHue unu npegu nnawaHeto ga e
OBIMKUMO, C USKITKOYEHNE Ha CyMUTE, KOUTO ca NpeaCcTaBeHn KaTo B3eMaHe Mo JOroBOp C KNUEHT. AKTMB Mo
[0roBop e NpaBoTo Ha [py>XeCcTBOTO Aa Nonyyn Bb3HarpaxaeHue B 3aMsiHa Ha CTOKUTE UNKU yCnyruTe, KOMTo
TO € NPexBbpAnmno Ha KIMeHT. To3n akTMB ce OLeHsABa B CbOTBETCTBUE C u3anckeaHuaTa Ha MCOO 9.
OO6e3ueHka Ha akTMB MO JOrOBOP C KIIMEHT Ce OLleHsIBA U NpeacTaBsa KakTo 0be3LeHkMTe Ha hMHaHCOBUTE
aktTmeu B cbotBeTcTBMe ¢ MCPO 9.

Macue No AOroBop C KMMEHT ce MpU3HaBa ako KMMEHTBLT 3annalla Bb3HarpaxaeHne unu [pyxectBoTo nma
NnpaBo Ha Bb3HarpaxaeHue, KoeTo e 6e3ycroBHO (T.e. B3eMaHe), npeaun [pyXecTBOTO Aa NPEXBbPIM CTOKa
UIK ycnyra Ha KrnneHTa, Korato nnawaHeTo € U3BbPLUEHO UNN OBMKUMO (KOETO OT ABETE HAacTbMNM NO-paHo).
Macue no goroBop € 3aabiPKeHNeTo Ha [pyXeCTBOTO Aa NPEXBBPSIN CTOKU UMW YCIYTN KbM KIMEHT, 3a KOUTO
TO € NONyYnsio Bb3HarpaxgeHue (Unv Bb3HarpaXxgeHUeTo € AbMKUMO) OT KNUEHTa.

B3semaHeTo no 4oroBop € KNMEHT e 6e3ycrnoBHO NpaBo Ha [py)KecTBOTO Aa Mosfy4n Bb3HarpaxaeHneTo no
TO3M goroeop. ToBa NpaBo ce cuMTa 3a 0e3ycrnoBHO, ako €4MHCTBEHOTO YCIoBME 3a TOBAa, NnaliaHeTo Ha
Bb3HarpaxgeHneTo aa ctaHe AbMKMMO, € U3TUYAHETO Ha onpeaeneH nepuog OT BpeMe.

MapaHuun

B obwmaT cnyyan OpyxecTBOTO npegocTtaBs (B CbOTBETCTBME C [OrOBOPaA, 3aKOHOAATENCTBOTO U
obunyanHnuTE CY TbProBCKM NPaKTUKN) rapaHuus BbB Bpb3ka C npogaxkbaTta Ha cToka unum ycnyra.

AKO KIMMEHTBLT MMa onumMaTa Aa 3aKynu oTAENHOo rapaHumsa (HanpuMep, Korato rapaHumsaTa e 4oroBopeHa
OTAENHO M MMa OTAEerNHa UeHa), rapaHuusaTa e oTaenHa ycnyra, Tbi kato [pyxecTtBoTo obelwlaBa ga
npegocTaBn ycnyrata Ha KnneHTa B AOMb/IHEHME KbM NpoAaykTa no gorosopa. [pu Takuea
obcTosiTtencTBa [py>KeCTBOTO OTYMTa rapaHuusaTa KaTo 3agbihKeHNe 3a U3NbIHEHME U pa3npeaens YyacT oT
LeHaTa Ha caenkarta KbM TOBa 3a4b/KEHNE 3a U3NBIIHEHME. AKO KIMEHTBLT HEe pasnofnara ¢ Bb3MOXHOCTTa
0a 3aKynu oTAenHo rapaHuusaTa, [pyXecTBOTO oTuMTa rapaHumsita B cbotBeTcTBue ¢ MCC 37, ocBeH ako
obellaHaTa rapaHumMsa unu YacT ot obelaHaTa rapaHumsa NpeaocTaBs Ha KMeHTa ycnyra, B AOMbIIHEHNE
KbM YBEPEHOCTTa, Ye NPOAYKTHT CbOTBETCTBA Ha YrOBOPEHUTE B AOroBopa cneuudurkaumm.

®UHAHCOBU UHCTPYMEHTHU

I'I'prOHaqanHo npun3HaBaHe U oleHsABaHe

[pyxecTBOTO NpM3HaBa PMHAHCOB akTMB UM (OUHAHCOB NacuB B OTYeTa 3a (PMHAHCOBOTO CLCTOSAHME, CAMO
korato [py>kecTBOTO CTaBa CTpaHa Mo AOrOBOPHUTE Kray3n Ha CbOTBETHUS (PMHAHCOB MHCTPYMeEHT. [Npu
MbpBOHaYanHo npusHaBaHe [pyxecTBOTO Npu3HaBa BCUYKM (PMHAHCOBU aKTMBW U (PUHAHCOBM MAcVBU NO
cnpaBenniMBa ctomHocT. CnpaBeanvBaTta CTOMHOCT Ha AafdeH hMHaHCOB akTUB/MacyB Npu MbpBOHAYaNIHOTO
My npu3HaBaHe 06MKHOBEHO e [oroBopHaTa LeHa. [loroBopHaTa LeHa 3a OMHaHCOBU akTMBK/NacuBem, OCBEH
TEe3n, KOMTO ca knacuduumpaHn no crnpaBegsiMBa CTOMHOCT npe3 nedanbata wunu 3arybarta, BKOYBA
pasxoguTe MO caenkata, KOMTO Ce OTHAcAT npsko kbM npugobuBaHeTo/M3gaBaHeTo Ha (puHaHCOBUSA
WMHCTPYMeHT. Pa3xoguTe no caenkarta, HanpaseHu npy NnpuaobusaHeTo Ha hMHAHCOB akTMB M M34aBaHeTo Ha
oMHaHCOB nacue, KnacuduumpaHi no cripaBeannBa CTOMHOCT npe3 nedanbara wnu 3arybara ce otumtar
He3abaBHO KaTo pa3xon.

OpyxecTBOTO Npu3dHaBa PUHAHCOBW aKTMBK, N3NON3BaKM JaTaTa Ha CETbIIMEHT Ha caenkaTta, kaTo No To3u
Ha4YMH edVH aKTMB Ce NMpu3HaBa B OEHS, B KOMTO € nony4veH oT [pyXecTBOTO U Cce OTNUCBA B AEHS, B KONTO €
npegocTaBeH OT [pyecTBOTO.

NMocnepaBalya oueHKka Ha PMHAHCOBU aKTUBU

MocneaBawaTta oueHka Ha (bMHAHCOBUTE aKkTMBM 3aBUCKM OT TsAXHaTa knacudukauus npu
MbPBOHAYAITHOTO WM MpU3HaBaHe KaTo akTuBM. [pyXecTBOTO knacudguumpa (omHaHCOBUTE aKTUBW B edHa
oT cnegHute kateropmun: 1.0ueHsiBaHM MO aMopTU3npaHa CToMHOCT, 2. OueHsiBaHM Mo cripaBeanuea
CTOMHOCT npe3 Apyr BceobxBaTeH Joxoa v

3. OueHsiBaHK Mo cnpaBeanvBa CTOMHOCT Npe3 nevanbarta unm 3arybarta.

KnacudmkaunsTa ce onpeanens Ha 6a3a 6u3Hec modena 3a ynpasrieHve Ha AafeHnst Knac (oMHaHCOBU aKTMBU
N [OOrOBOPHUTE XapaKTEPUCTUKM Ha napudHuTe notouun. WHBecTuuum, obpxaHm OoT [pyXKecTBOTO C uen
nornyyaBaHe Ha neyanba OT KPaTKOCPOYHM Mpogakbw unu obpaTHM MOKyMku, ce Knacuduumpart KaTo
(PUHAHCOBM aKkTMBW, ObPXKaHW 3a TbpryBaHe. VIHBECTMUMM B OBITOBM MHCTPYMEHTU, KOUTO [pyXeCcTBOTO
ObPXK B paMkuTe Ha BMsHec mogen ¢ uen cbompaHe Ha 4OroBOpeHMTE NapuyHK NOToLM, ce knacudvumpart
KaTo (PUHAHCOBMW aKTUBM, OTYMTAHM MO amMopTM3upaHa CTOMHOCT. MIHBeCTULMM B 4BATOBU MHCTPYMEHTU, KOUTO
[pyXecTBOTO AbPXM B pamKuTe Ha GuaHec mogen c uen cbbupaHe Ha OOroBOPEHUTE MapUYHU NOTOLM U
npogaxba ce knacuuuMpaT kaTo (UHAHCOBM aKTMBW, OTYMTAHM MO ChpaBegnvBa CTOMHOCT B Apyr
BCeobOXxBaTeH JoXon. 17



duHaHCOBU aKmueu, omyumaHu rno amopmu3upaHa cmoliHocm

ObnroBM WMHCTPYMEHTU, KOMTO [py>KEeCTBOTO AbPXW B pamMKuTe Ha OGu3Hec mMopen c uen cbbupaHe Ha
[OrOBOPEHNTE MNapU4HN NOTOLM M MPU KOUTO JOTOBOPHUTE NapUYHM MOTOLM NopaXaarT nallaHus eQUHCTBEHO
Ha rmaBHMLA U NTMXBa Ce OTYMTaT Mo aMopTM3npaHa CTormHocT. Cnea NbpBOHAYanHOTO NpM3HaBaHe akTUBKTE
Ce oTYMTaT No amopTU3MpaHa CTOMHOCT.

OTuMTaHETO NO amMoOpTM3NpPaHa CTOMHOCT N3UCKBA NpuUraraHeTo Ha MeToAa Ha eheKTUBHUS NIMXBEH MPOLIEHT.
AMOpTM3NpaHaTa CTOMHOCT Ha (PMHAHCOB aKTMB € CTOMHOCTTa MO KOSITO (PMHAHCOBUAT aKTMB € OTYeTeH
MbpBOHAYarnHoO, HamarieHa ¢ noralleHusiTa Mo rrnaBHuUaTa nic UM MMHYC HaTpynaHaTa amopTusaums ¢
n3non3eaHe Ha MeTofa Ha edeKTUBHWUS NMXBEH MPOLEHT Ha BCSKa pasnuvka Mexay MbpBOHayanHaTa
CTOMHOCT M CTOMHOCTTa Ha Nagex u HamarieHa ¢ obesLeHkaTa.

B Ta3u kaTteropms morat ga nonagHat criegHute (uHaHCOBWM akTMBKM Ha [pyKecTBOTO, B 3aBMCMMOCT OT
n3bpaHust GU3HEC MOJEN N XapaKTEPUCTUKUTE Ha NAapUYHMTE NOTOLM OT TSX: TbProBCKN B3EMaHUS, KPEAUTU U
3aemMu, B3eMaHusi MO FIM3NHIOBM LOrOBOPW, B3eMaHUs MO MPeLOoCTaBEHU OENO3UTU, B3EMaHUS MO LiEeCuu,
B3eMaHus, Npugobutn ypes uecuu, Kpegutu 1 3aemu, nNpuaobuTn vpes uecum, MHBECTULMW, ObpXKaHW 00
nagex.

®duHaHcoeu akmueu, om4yumaHu o cnpaeedsuea cmoliHocm npe3 dpyz eceobxeameH doxod
[bnroByM MHCTPYMEHTU, KOUTO [py)XECTBOTO AbPXKM B PaMKUTE Ha OM3HEC Mopen C Len KakTo cbbupaHe Ha
[OrOBOPEHNTE MapuU4HU NMOTOUM Taka M npogakba Ha akTMBa U MpU KOMTO AOrOBOPHUTE MapU4HU MOTOLM
nopaxgaT nnallaHusi egUHCTBEHO Ha rnaBHMLA U NMXBa, Ce OTYMTaT Mo crnpaBeffvBa CTOMHOCT npes apyr
BceobOxBaTeH foxon. Cnen nbpBOHaA4YanHoOTO Npu3HaBaHe akTUBBLT Ce OLEeHsIBa Mo CrpaBeanmBa CTOAHOCT C
OT4YMUTaHEe Ha NPOMeHUTe B cnpaBeanuearta CTOWHOCT B npeoueHb4YHNA pe3epB Ha MHBeCTUUMNTE B LIEHHU
KHUXa (apyr BceobxBaTeH goxod). Korato AbnAroBUAT MHCTPYMEHT Ce OTnuLIe, HaTpynaHuTe nevandu unm
3arybu npusHaTth B Apyr BceobxBaTeH [0X04 Ce NPexBbpnaT B neyvanbarta nnu sary6ara.

B Tasu Kateropua morat ga nonagHat crnegHuTe CbI/IHaHCOBI/I aKTBU Ha ,Elpy)KeCTBOTO, B 3aBMCUMOCT OT
VI36paHVIF| OusHec Moaen n XapakrepuctuknTe Ha napuydHMUTe NoToun OT TAX: TbProBCKU B3eMaHUA, KpeanTn u
3aeMu, B3eMaHuda Mno JNnM3nHroen OoroBopu, B3emMaHuA no npenocrtaBeHn Oeno3nTu, B3eMaHua no uecuu,
B3eMaHus, NpuaobuTn Ypes Lecun, KpeguTu 1 3aemun, NpuaodbuTy Ypes uecum, PUHaAHCOBM aKTUBW, ObMATOBU
WHCTPYMEHTU, KOUTO Ca Ha pa3nonoxeHne 3a npogaxoba.

®duHaHCcO8U akmueu, omyumaHu o crnpaeedsiuea cmoluHocm npe3 neyasbama unu 3azybama

Tasn kaTeropust (bMHaAHCOBKM aKTUBMW, Ce pasgens Ha ABe nogkaTteropvm: UHaHCOBM akTMBW, ObpXaHu 3a
TbpryBaHe N hUHaAHCOBM aKTUBW, KOUTO He ca KnacuduumpaH B ropHUTe ABe kaTeropuun. [lageH domHaHcoB
aKTMB ce Kracuduumpa B Tasu kaTeropums, ako e npugobut ¢ uen npogaxba B KpaTbK CPOK UITM JOTOBOPHUTE
My XapakTepuUCTUKN HE OTroBapsT Ha YCrOBMETO Aa nopaxkaaT nrnallaHusa eQUHCTBEHO Ha rMaBHuLua 1 NiMxBa.
[depuBatnente CbLIO Ce KaTeropmsmpar KaTo AbpXaHW 3a TbpryBaHe, OCBEH akO He ca onpegereHv 3a
Xe[XXvpaLum NHCTPYMeHTU. Te3an hHaHCOBM akTMBM MoraTt ga 6baaT 4bAroBu Unu KanuTanoBu UHCTPYMEHTH.
Kanumanoeu uHcmpymeHmu, om4umaHu o cripaeednuea cmoliHocm npe3 dpy2 eceobxeameH
doxod [pyXecTBOTO MOXe [Aa HanpaBM HeOoTMeHUM u3bop ga npu3HaBa MNPOMEHUTE B
crnpaBegnmBata CTOMHOCT B MHBECTULMWUTE B KanMTanoBu MHCTPYMEHTW B OpYr BCeobXBaTeH 4oxosa
BMECTO B nevyanbata nnu 3arybara. Nevanbute nnm 3arybute oT NnpomMeHn B cripaBeaniMBata CTOMHOCT Lie
ce npeacTaBdAT B Apyr BceobxBaTeH 4OXOA M HAMa fa moraT ga ce npeknacuduumpat B nevanbara wnm
3arybara. Korato kanuTanoBUAT MHCTPYMEHT Ce OTnuLle, HaTpynaHuTe neyandu unu 3arybu npusHatm
B ApyrMs BceoOxBaTeH [0XO4 HampaBO Ce MPEeXBbPRASAT B APYrM pe3epBu U HepasnpeperneHa
nevyan6a.

O6e3ueHKa Ha (pMHAHCOBU aKTUBU

MogensT 3a obesueHKka ,04aKBaHW KpeauMTHU 3arybu“ ce npunara 3a (pMHaHCOBUTE aKTMBW, OLIEHSIBAHW MO
amopTM3MpaHa CTOMHOCT MW Mo CrpaBefniuBa CTONMHOCT npe3 Apyr BceobxBaTeH 4OXOA, C U3KIHOYEHNE Ha
WHBECTULMM B KanMTanoBn MHCTPYMEHTU 1 4OroBopHM aktuen. CernacHo MC®O 9, 3arybuTe ce namepsart no
efHa ot aBete 6a3u: 1. ovyakBaHu KpeauTHU 3arybu 3a cnegsawmTe 12 meceua crnef gatata Ha MHaHCOBMSA
OTYET UNN 2. O4aKBaAHWUTE KPEAUTHM 3arybm 3a Lienust cpok Ha omHaHcoBuTe akTmeu. [NbpeaTa 6asa ce npunara
KoraTto KpeaAWTHUS PUCK HE € HapacHar 3HAYUTENHO OT AaTaTta Ha MbpPBOHAaYarHo Npu3HaBaHe O JaTaTta Ha
(hUHAHCOBMUSA OTYET (M KPEOUTHNUS PUCK € HUCHK KbM JaTata Ha (OMHAHCOBUS OTYET), B obpaTHMA crnyvas ce
npunara BtopaTta 6asa. [pyxecTBoTo npunara BTopaTa 6asa 3a TbproBCKUTE B3EMaHMS U OOTOBOPHUTE
aKTMBW (HE3aBMCMMO Janu ca cbC Unu 6e3 3HaunTeneH oUHaAHCOB KOMMOHEHT). HapacTBaHeTo Ha KpeauTHUSA
puUcK ce crnegu n onpegensd Ha 6asa MHdopMauMs 3a PUCKOBM (PaKTOpM KaTO HanuyMe Ha nmpocpouue,
3HAYMTENHO BroOLLIAaBaHe Ha (PMHAHCOBOTO CbCTOSHME Ha AMBXHUKA U OPYTN.

Camo 3a TbproBcku B3emaHusi OanaHcoBaTa CTOMHOCT Ce HaMmarnsiBa, Ype3 W3Mof3BaHe Ha TpaH3MTHa
CMeTKa M MocrnefBawoTo Bb3CTaHOBSIBAHE Ha OTNMCAHMTE Mpeau ToBa CyMU Ce KpeouTupa cpelly Tasu
TpaH3MTHa cmeTka. [lpomeHnTe B OanaHcoBaTa CTOMHOCT Ha TpaH3WTHATa CMeTka ce Npu3HaeaT B nevanba
unu 3aryoa. 18



3a BCUYKM opymm doMHaHCOBM akTUBM GanaHcoBaTta cyMa ce HamarsiBa ¢ pa3mepa Ha 3arybarta ot obesueHka.
3a (brMHaHCOBKM aKTMBW, OTYNTAHU NO amOpTU3NpaHa CTOMHOCT, ako B CrieaBall, Nepvos cyMaTa Ha 3arybarta
oT obe3LeHkaTa Hamaree 1 cnagbT MOXe No 0OEKTMBEH HAYMH [a Cce CBbPXE CbC CbOMTUE, KOETO BL3HMKBA,
cnepd kato obesleHKkaTa e npu3HaTa, npean ToBa NpusHaTuTe 3arybu oT obesLeHKka ce Bb3CTaHOBSIBAT (UIu
OVPEKTHO, UNN 4Ype3 KOpWUrMpaHe Ha KOpPEeKTMBHAaTa CMEeTKa 3a TbproBCKM B3eMaHus) B nedvanbarta unm
3arybarta. Bbnpekn ToBa Bb3CTAHOBSIBAHETO HE MOXe Aa Bogou A0 GanaHcoBa CTOMHOCT Ha (PUMHAHCOBWS
aKTMB, KOSITO [a HadBULWIABA OHa3W amMopTM3MpaHa CTOMHOCT, KosaTo 6uM Ouna Ha partata Ha
Bb3CTaHOBSIBAHETO, aKko He e buna npusHaTta 3aryba ot obesueHka.

OTtnucBaHe Ha PMHAHCOBU aKTUBMU

®PurHaHCOB aKTUB Ce OTNMCBa OT [pYy)XeCTBOTO, KOrato [OroBOpPHMUTE NpaBa BbPXy NapuyHUTE NOTOLM OT TO3M
aKTMB nagexvpaT unu korato [pyXeCTBOTO € MPEXBbPMIO Te3N NpaBa Ype3 caernka, Npu KOSiTO BCUYKK
CbLLECTBEHM PUCKOBE M M3ro4u, NPOM3TUYaLLM OT COBCTBEHOCTTA Ha akTMBa Ce NPEXBBLPIAT Ha KynyBaua.
Bcsko yyacTue BbB Beye NpexBbpiieH (oMHaAHCOB akTUB, KoeTo [py»KecTBOTO 3anassa Ui cb3asa, ce oT4mTa
CaMOCTOSITENHO KaTO OTAENEH akTUB U NacuB.

B cny4auTe koraTto 'pynarta e 3anasurna BCUYKW MMM NO-rOfsiMa 4yacT OT PUCKOBETE U U3roanTe CBbP3aHu C
aKTMBWTE, NOCIEeQHUTE He ce OTNMCBaT OT oT4eTa 3a (hMHAHCOBOTO CLCTOSHME (NPUMEp 3a TakmMBa CAerkuM ca
peno caenknte — npogaxba c yroBopka 3a obpaTHO U3KynyBaHe).

Mpun caenku, npn kouTo [pyXeCTBOTO HUTO 3anasBa, HUTO MPEXBbLPNS PUCKOBETE U U3roANTE, CBbP3aHU C
(PUHAHCOB aKTUB, MNOCNeHUSAT Ce OTNUCBA OT OTYeTa 3a (pMHAHCOBOTO CbLCTOSIHME TOraBa M camo TOraBea,
korato [lpyxecTBOTO e 3arybuno KOHTpon BbpXy Hero. lMpaBaTa M 3agbrmkeHusiTa, KOMTO [py»KecTBOTO
3anasea B Te3u criyqan ce oTymTaT OTAENHO KaTo akTUB unu nacue. MNpu caenku, npu kouTo [pyXecTBoTo
3ana3Ba KOHTPO BbpXY akTtnBa, HErOBOTO OTYMTaHE B OT4HETa 3a (bI/IHaHCOBOTO CbCTOAHME NpoabiKaea, HO
[0 pa3Mepa onpeaerneH ot cTeneHTa, 40 KOATo [py»kecTBOTO e 3ana3nso y4acTUeTOo CU B akTUBa U HOCU pUcka
OT NpOMAHa B HeroeaTta CTOMHOCT.

MNocnepBalya oueHka Ha (puHAHCOBU NacuBu

MocneaBalwaTta oueHKka Ha (bMHaHCOBUTE NacuBM, 3aBUCK OT TOBa Kak Te ca Gunu knacudmumpani npu
MbpBOHaYanHo npusHasaHe. [pyxecTBoTo Knacuduumpa UHaAHCOBUTE CU NMacuBuM B egHa OT crnegHuTe
KaTeropuu:

lMacueu, omyumaHu no cnpaeedsiuea cmoliHocm npe3 nedanbama unu 3azybama

MacueunTe ce knacuduumpaT B Ta3n KaTeropumsi, Korato Te NPUHLMINHO ca AbpKaHu € Len npogaxbta B 6mnn3ko
ObaeLe (TbProBCKU 3aabIMKEHNS) U ca AepuBaTmBM (C N3KITKYEHNE Ha JepuBaTUB, KOMTO € NpedHa3HayeH
3a U e ehekTUBEH Xxemxupall, MHCTPYMEHT) Ui OTroBaps Ha ycrnoBusiTa 3a MonagaHe B Tasu KaTeropws,
onpegeneHn Npy NbpPBOHaAYanHoOTo NpM3HaBaHe. Becuyky npoMeHn B cnpaBegniMBaTa CTOMHOCT, OTHACSLLM ce
00 MacuBKM, OTYMTaHM MO CnpaBeanMBa CTOMHOCT npe3 nevanbata wnu 3arybata ce oTtyMTaTt B OT4eTa 3a
nevyan6arta unu 3arybata u gpyrnsi BceobxsaTeH 40X0A KbM AaTtaTta, Ha KOSITO Bb3HUKBAT.

lMacueu, omyumaHu nNo amopmu3upaHa cmouHocm

Bcuukm 3aabImKeHUs], KOMTO He ca KnacuguumMpaHu B NpeaviiHaTa kateropusita nonagat B Tasu KaTteropusi.
Tesn 3agbiKeHnUst ce oTyMTaT Mo amMopTM3MpaHa CTOMHOCT MOCPEACTBOM MeToda Ha eeKTUBHUSI NIMXBEH
MPOLEHT.

EnemeHTuTE, KNacuguumMpaHn kaTto TbProBCkM U ApYyrn 3a0bimkeHMs 0GUMKHOBEHO He ce OLeHsiBaT OTHOBO,
TbIA KaTo 3a4bIKEHNSATA Ca M3BECTEHN C BUCOKA CTENEH HA CUTYPHOCT U YPEXOaHEeTO € KPaTKOCPOUHO.

B Tasu kateropusi obMKHOBEHO nonagHaT crnegHuTe (UHAHCOBM MacuMBM Ha [py»eCTBOTO: TbProBCKM
33bIMKEHUS, KPeauTu 1 3aeMu, 3a4bIIKEHNSI MO NIM3MHIOBM LOTOBOPU, 334 bIMKEHUS NO MOSyYeHU OEN03NTH,
3abIMKEHUS MO LIECHMN.

OTnucBaHe Ha (bVIHaHCOBVI nacuvuBu

OpyxecTBoTO OoTNMcBa (PMHAHCOB NacyB, KOraTo AOTOBOPHUTE 3a4bIMKEHMS MO HEro Ce MoracaT, u3TekaT unu
ObaaT OTMEHEHM.

Pasnukata mexay 6anaHcoBaTa CTOMHOCT Ha OTMMCaHMSA (PMHAHCOB MAacuB M M3nnaTeHaTa npecrauusi ce
npvsHaea B neyanbata wunu 3arybara.

JNnxeun, aBuZeHTU, 3aryom n nevanom

Jluxeu, onBnaeHTu, 3arybmu n nevanbm, cBbp3aHn ¢ PUHAHCOB MHCTPYMEHT UINN KOMMOHEHT, KOWTO € (PMHaHCOB
nacve, Ce Mpu3HaBaT KaTo MPUMXOAM MU pasxodu B nedanbaTta wnu 3arybata. PasnpegenenusTta 3a
npuTeXaTtenuTe Ha UHCTPYMEHTU Ha COOCTBEHUS KanuTan ce Npu3HaBaT AUPEKTHO B COBCTBEHUS kanuTan.
Pa3xoanTte no onepauusita 3a kKanutanoBa caernka ce oTpassBaT CHETOBOAHO KaTO HaMmarneHne Ha cCob6CTBEHMS
kanutan. Knacudpvkaumsata Ha pMHaHCOB MHCTPYMEHT KaTO (pMHAHCOB MAacuB UMM UHCTPYMEHT Ha COBCTBEHMS
KanuTan onpegens ganu nuxsuTe, OUBMAEHTUTE, 3arybute u neyanburte, CBbpP3aHN C TO3M UHCTPYMEHT, ce
npv3HaBaT KaTo NPUXOAM UKW pa3xoau B nevanbata wnm 3arybarta. [NnawaHvaTa Ha AMBUOEHTU 3a akumu,
W3LAMO NPU3HATK KaTo Nacuem, ce NPU3HaBaT KaTo PasXxoam MO ChLUMS HAYMH KAaKTO NXBM NO obnuraumsd



Mevyan6arta u 3arybaTa, cBbp3aHa ¢ 06paTHU U3KyNyBaHUS UN peduHaHcMpaHe Ha OUHAHCOBU NacuBu, ce
npusHaea B neyanGata wunu 3arybata, gokato obpaTHUTE W3KyMyBaHUS WM pedUHaAHCUMpaHeTo Ha
WMHCTPYMEHTU Ha COGCTBEHUA KanuTan ce rnpusHaBaT KaTo NpoMeHu B cobcTBeHus kanutan. [MpomeHuTe B
cnpaBeanueaTa CTOWHOCT Ha MHCTPYMeHTa Ha COBGCTBEHWUSs KanuTan He ce npusHaBaT BbB (DMHAHCOBUTE
OTYETW.

PasxoguTe nNpu n3gasaHeTo Uy NpuaoGUBaHeTo Ha CBOM MHCTPYMEHTU Ha COGCTBEHUA KanuTan ce otyMTar
B KanuTan, Hanpumep Mpu KanuTanosa cOernka pasxoauTe Mo caenkata ce oTydTaT CYeTOBOAHO KaTo
HamaneHue Ha cOBCTBEeHUS KanuTar.

Pasxogum no coenka, KOMTO ca CBbp3aHM C eMUTMpaHeTo Ha CbcTaBeH (UHAHCOB WHCTPYMEHT, ce
pasnpenenaT KbM MNacuBHUSA W KanuTanoBUs KOMMOHEHT, MNPOMOPLMOHANHO Ha pasnpefdeneHneTo Ha
nocTbnneHusaTa. Pa3xoauTe no caenka, KOMTo ca CbBMECTHO CBbP3aHu C NoBeYe OT efHa caenka (Hanpumep
pa3xouTe 3a CbBMECTHO MpeafiaraHe Ha HAKOM aKLMKM U KoTMpaHe Ha Apyrv akummn Ha doHaosa 6opca), ce
pasnpenenaT MexXay Tesun cOernku, KaTto ce W3Monasa paluoHanHa U 0THOCMMa KbM CXOAHM caenku 6asa 3a
pasnpegeneHue.

Mevyan6ute n 3arybuTe, CBbLP3AHN C NPOMEHM B GanaHcoBaTa CTOMHOCT Ha oMHaHCOB Macue, ce NpuaHasar
KaTo Mpuxoau WnM pasxodu B nedvan6ata mnu 3arybaTa Oopu KOraTo ce OTHACAT A0 MHCTPYMEHT, KOWTO
BKMIOYBA NPaBO Ha ocTaTbyeH AAn OT akTUBUTE Ha NPeanpuUATAETo B 3aMsiHa CpeLLy NapuyHu cpeacTsa Unm
ApYr (UHAHCOB aKTUB.

KomneHcupaHe Ha puHaHCOB akTMB 1 ouHaAHCOB Nacue
®durHaHcoBUTE aKTUBM N (DUHAHCOBUTE MAcMBU Ce KOMMEHCUpaT 1 B oT4eTa 3a (PMHAHCOBOTO CbCTOsIHUE Ce
npeacrtaBa HeTHaTa CymMa KoraTto:

v nMa ropuandeckun ynpaxHaemo npaso Aa KoOMneHcupa npusHatute cymu; u

v nMa HamepeHue Unun aa ypean Ha HeTHa 6asa, unun ga peanvsupa akTmeB U e4HOBPEMEHHO C ToBa

Aa ypeam nacus.

|_|pl/I C4eTOBOAHOTO OTYUTAHE Ha NPEXBBPIIAHETO Ha d)MHaHCOB aKTuB, KOWUTO He OoTroBapsa Ha USNCKBaHUATa
3a oTnnceaHe, D,py)KeCTBOTO He KOMMNeHCcunpa npexebprieHna akTuB U CBbpP3aHnA nacue.
KomneHcrMpaHeTo Ha npu3HaT MHaHCOB akTMB M Mpu3HaT (PMHaAHCOB NacvB 1 NPEACTaBAHETO Ha HeTHaTa
CTOMHOCT Ce pasnuyaBaT OT OTNMCBaAHETO Ha (PMHAHCOB aKTUB U (PMHaAHCOB Nacue.
[MpaBOTO Ha KOMMEHCMpPaHE e IPUANYECKO NPAaBo Ha AMbXKHMK MO A4OroBOP Aa Ypeau unv no Apyr HauyvH ga
enMMUHMpa uanarta unm YacT OT cymaTa, AbIDKMMa Ha KpeguTop, Ypes npucnagaHeTo oT Tasv cymMa Ha cyma,
ObMkMMa oT KpeguTopa.
AKO ¥MMa opuaMyecko MpaBo ga npucnagHe cyma, Ob/bkuma OT TpeTo nuue, oT cymarta, AbIhkuma Ha
KpeguTopa, Npu ycrnosue 4e mexay Tpute CTpaHu CbLUECTBYBa CNoOpa3yMeHne, B KOETO SCHO € YCTaHOBEHO
NpaBoTO Ha AMbXHUKa Oa N3BbPLUM KOMMEHCUPAHETO, aKTUBUTE U NacuMBUTE Ce NPeACcTaBAT KOMMNEHCUpPaHo.
I'Iapw U NnapnuyHn eKkBUBarneHTun
Mapu n napnyHM ekBMBaneHTW BKOYBAT napu B 6poKr, 4eno3nTy U APy KPaTKOCPOYHW BUCOKO NMKBUOHU
WHBECTULMMK, KOMTO Ca fIeCHO obpbLiaemu B onpedeneHa cyma napu u ca npegMmeT Ha He3HauuTeneH puck ot
NPOMEHN Ha CTOMHOCTTA.
3a uenute camMO Ha OT4YeTa 3a MapuyHUTE NOTOUWM, Mapy WM NapuUyHM EKBUBANEHTW BKMYBaT ©OaHKoOBU
oBbpApadTM, NNaTMMM NPU NOUCKBaHE. Tbih KATO XapakTEPUCTUKMTE Ha Nogo6HN 6aHKOBM Copa3yMeHus ca,
Ye GaHKOBOTO cango YecTo ce NPOMEHS OT NOMOXUTENHO A0 OBbpApadT, Te ce cumTaT 3a HepasgenHa yact
OT ynpaBneHeTo Ha napuTe Ha [pyXecTBoTO.
CHAEJIKN B UY)XXOECTPAHHA BAJIYTA
MapuyHnTe aKkTMBM M NacMBKU B YyXAecTpaHHa BanyTa ce npesanytmpart BbB hyHKUMOHaNHaTa BanyTta Ha
OpyxecTBoTO C nomowita Ha OOMEHHWTE KypcoBe Ha pfaTtata Ha oTtuuTaHe. [leyanbute n 3arybure,
npomn3TnyaLLm oT NpoMeHNTe B 0OMEHHUTE KypCcoBe Crnefd AataTta Ha caenkata ce npuaHasat B neyanba nnm
3aryba (0CBeH KoraTo ca OTCpPOYeHU B Apyr BCceoDXBaTeH [OX04 KaTo XedX Ha mapudeH noTok).
HenapuyHuTe akTMBM M NacvMBW, KOUTO Ce OLEHSBAT MO UCTOpMYECKa LeHa B YyxgecTpaHHa BanyTa ce
npesanyTMpaT no 0OMeHHMS Kypc Ha AaTaTta Ha TpaH3akuusaTa. PasnukiTe, Bb3HMKHaANM OT npeBanytnpaHe
Mo HEeNapu4HM NO3NLIMKN, KOUTO CE OLEHSsIBAT MO CripaBeimBa CTOMHOCT B Yy)XAecTpaHHa BanyTa (Hanpumep
KanuTanoBu MHCTPYMEHTM Ha pas3noroXeHne 3a npogakba) ce npeBanyTupar, KaTo ce n3nonssat OOMeHHUTE
KypcoBe Ha faTara, KoraTo ce onpeaerns cnpaBeanvMeata CTONHOCT.
MapuyHnTe nNO3MLMKM B YyxOecTpaHHa BanyTa Ce MpensynucrisaBaT, M3Mon3Baviky 3aKTYUTENHNUS Kypc.
HenapuyH1Te No3nummn, KOUTO Ce BOAAT MO MCTOPUYECKA LieHa B YyXXAeCTpaHHa BarnyTa ce Npevsdncnsiear,
n3nonaeankn obMeHHUs KypCc KbM faTtata Ha caenkata. HenmapuyHuTe nos3uumm, KOUMTO Ce OueHsiBaT Mo
crpaBenMBa CTOMHOCT BbB BanyTta, ce Npen3yncrnsBaT nocpeacTBoM oObMeHHUTE KypcoBe KbM dartata Ha
OLleHKa Ha crnpaBeAnvBaTa CTONHOCT.
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NMEHCUOHHU U [OPYTrU 3AOBIDKEHWS KbM T[MEPCOHAJIA 10 COLUAJIHOTO U TPY[JOBO
3AKOHOHQATEJICTBO
TpypoBuTE M OCUTYPUTENHN OTHOLLIEHUA C paboTHuuMTe W cnyxuTenuTe B [pyxecTBOTO ce OcHoBaBaT
Ha pasnopenbute Ha Kogekca Ha Tpyga (KT) M Ha pasnopenbute Ha [eWCTBALLOTO OCUTYPUTENHO
3akoHogaTenctso.OCHOBHO 3aabimkeHve Ha paboTogaTtens e Aa M3BbpLUBA 3a4bIMKMTENHO OcUrypsiaHe Ha
HaeTusa nepcoHan 3a goHg “IeHcnn”, JOMbNHUTENHO 3a4bIMKUTENHO NeHCnoHHOo ocurypsisadHe (O3M0), doHa
“‘Obwo 3abonsBaHe u ManunHcTBo” (O3M), doHg “Bespabotuua’, doHa “Tpymosa 3nononyka u
npodecnoHanHa 6onect” (T3MB) u 3gpaBHO ocurypsiBaHe. PasmepuTe Ha OCUTypUTESNTHUTE BHOCKA Ce
yTBbPXKAaBaT KOHKPETHO CbC 3akoHa 3a GioaxeTta Ha OO u 3akoHa 3a 6rompketa Ha H30K 3a choTBeTHaTa
roguHa. BHockuTe ce pasnpegensart mexay paborogarens M OCUMrypeHoTo Nnule B CbOTHOLLEHME, KOETO ce
NPOMEHS eXXeroHo 1 e onpegeneHo B yn. 6, an. 3 ot ,Kogekca 3a counanHo ocurypsasaHe” (KCO). O6wusT
pasamMep Ha BHockaTa 3a doHg “lMeHcun”, O3MO, doHgy “O3M”, doHa “Bespabotuua” n 3gpaBHO
ocurypsasaHe npes 2023r., e KakTo criefBa:
3a nepuoda 01.01.20232. — 30.06.20232.

o 32,30% (pasnpeneneHo B CbOTHOWeHMe paboTtogarten:ocurypeHo nuue 18,52:13,78) 3a

paboTewwnTe Npu ycrioBusiTa Ha TpeTa KaTeropus Tpya;

o 42,30% (pa3npeaeneHo B CbOTHOLLEHWEe paboTogaTten:ocurypeHo nuue 28,52:13,78) 3a paboTtewmte
npv ycnoBusiTa BTopa KaTeropusi;

o 47,30% (pa3npeaeneHo B CbOTHoLLeHWe paboTogaTten:ocurypeHo nuue 33,52:13,78) 3a paboTtewute
npu ycriosuaTa NbpsBa Kateropus.

B gonbnHeHue, n3usno 3a CBOsi CMeTka paboTofaTtenaT npasu ocurypmutenHa BHocka 3a ¢ooHg “T3MNB”, kosTo
e avdepeHuupaHa 3a pasnmynute npeanpuatusa ot 0.4% 0o 1.1% B 3aBUCMMOCT OT UKOHOMUYecKaTa AeNHOCT
Ha ApY)XecTBOTO.

HsiMa npoMeHn B pa3mepa Ha ocurypuTenHuTe BHOCKM 3a 2023r.

Kbm [pyXecTBOTO HAMa Cb3gadeH 1 YHKUMOHMPALL, YacTeH JoBpoBOneH ocuryputeneH oHa.
OcurypuTtenHiTe M NEHCMOHHM NiaHoBe, NpunaraHy oT ApYy)XXecTBaTa B Ka4eCcTBOTO UM Ha paboTtogarten ce
OCHOBaBaT Ha GbNrapCckoTO 3aKOHOAATENCTBO U ca nnaHoBe ¢ AeduHupaHu BHOCKWU. [pu Tesn nnaHoBe
paboTtogatendar nnawa MecevyHo onpedeneHn BHOCKM B AbpxaBHuTe doHg “MNeHcnn”, poHa “O3M”, cdoHg
“bespaboTtmua”’, doHa “T3IMB”, KakTo N B YHMBEPCANHM N NpodecnoHanHn NeHCMoHHn oHaose — Ha 6asa
PUKCMpPaHM MO 3aKOH MPOLEHTM U HsAMa MpaBHO WU KOHCTPYKTUBHO 3adbibKeHWe Aa Jdornnawla BbB
hoHaoBeTe GbAELUM BHOCKM B CriyyauTe, KOrato Te HAMaT AOCTaTbyHO [a M3NNaTAaT Ha CbOTBETHUTE nuua
3apaboTeHuTe OT TAX CyMU 3a Nepuoaa Ha TPyOOBUS UM CTax. AHaNOryHo ca 3aabimKeHNsITa NO OTHOLLEHWe
Ha 34paBHOTO OCUrypsiBaHe.

OpyxecTBaTa ocurypsisat BCSKO HaeTo Nuue, Ha OCHoBaTa Ha CKIoYeH JOroBop € APYKECTBO 3a 40O6POBOMHO
3[paBHO ocuUrypsisaHe, 3a 4OBOOSTHNYHN U BONTHNYHN MEANLIMHCKA YCIYTn.

CovrnacHo pasnopenbute Ha Kopekca Ha Tpyaa pabortogatensatT Mma 3agb/bkeHne ga msnnatu npu
npekpaTaBaHe Ha TPy4oOBMSA AOroBOp CriegHuTe 0besweTeHns:

e HecnaseHo npeamsBecTve — 3a Nnepuoga Ha HecnaseHoTo Npeau3BecTyme;

* [opaau 3akpvMBaHe Ha OPY)XECTBOTO MMM Ha YacT OT Hero, CbKpallaBaHe B LiaTa, HamanssaHe Ha
obema Ha paboTta u cnupaHe Ha paboTa 3a noBeye OT 15 gHM W Op. — OT edHa GpyTHa mMecedHa
paboTHa 3annara;

* Mpu NpekpaTsaBaHe Ha TPyOoBMS JOrOBOP nopaan 6onecTt — B paaMep Ha BpyTHOTO Bb3HarpaxaeHne
Ha paboTHMKa 3a OBa Meceua Npu YCroBue, Ye MMa Har-Masnko net roguHu TPygoB CTaX U He e
nony4asan o6e3LeTeHNe Ha CbLLOTO OCHOBAHME;

e NPV MEHCUOHWpaHe — OT 2 o 6 BpyTHM MeceyHn paboTHM 3annatu crnopeq TPyAoOBUS CTax B
OPYXeCTBOTO;

e 33 HEM3MON3BaH MMaTeH rogvLleH OTMNYCK — 3a CbOTBETHMTE FOAMHU 3a BPEMETO, KOETO CE NpM3HaBa
3a TpyOoB CTax.

Cnepg nannawaHeTo Ha nocodeHnTe obesweTeHuns 3a pabotogarens He NPou3TNYaT ApYyrv 3a4bIHKEHNS KbM
paboTHULNTE U CryXUTEnuTe.

KpaTkocpoyHnTe 4oxoam 3a nepcoHana nog popmaTta Ha Bb3HarpaxaeHusl, GoOHycu u coumanim gonnaiaHms
1 Npugobmekn (M3Mckyemmn B pamkuTe Ha 12 mecela cnef Kpasd Ha nepuoaa, B KOWTO MEPCOHANbT € NOMOXWI
TPYA 3a TAX UK € U3MBITHUI HeobxoanmmnTe yCrioBms) ce NP13HaBaT KaTo pasxof B oTyeTa 3a neyanbara nnm
3arybarta n gpyrmsa BceobxBaTeH AOXO0A4 B NMepuoga, B KOWTO € MOSMOXEH TPyaAbT 3a TSX UMM Ca U3MbJIHEHU
N3NCKBaHMATA 3@ THAXHOTO MOJTydaBaHe, KaTo TEKYLLO 3agbibkeHue (cneq npucnagaHe Ha BCUMYKU MiaTeHu
BEYEe CyMU W nonarawy ce yApbXKM) B pasMep Ha HEeAWCKOHTMpaHaTa um cyma. ObmKMMUTE BHOCKM MO
COLMAIHOTO M 34paBHO OCUTNypsiBaHE Ce MpU3HaBaT KaTo TeKyLl pa3xod W 3agbiPKeHVEe B HEOWCKOHTUPaH
pasMep 3aefHO U B NepMoga Ha HauYnCIieHNe Ha CbOTBETHUTE JOXOOM, C KOUTO Te Cca CBbp3aHu. 21



Kbm gaTtata Ha Bcekn oMHaHCOB OTYeT [py>KeCTBOTO NpaBu OLEHKa Ha cymaTta Ha O4YakBaHUTE pasxoau no
HaTpynBawuTe ce KOMMEHCUpPYeMu OTMNYCKW, KOATO Ce o4vakBa fa Obae uannateHa kato pesynrtaT oT
HEM3MNON3BaHOTO NPaBO Ha HaTpynaH OTMyck. B oueHkaTa He ce BKMYBaT NpuMbnuanTenHaTa npeleHka B
HEANCKOHTMPaH pa3Mep Ha pa3xoauTe 3a BHOCKU MO 3a4bIMKUTENHOTO OOLLECTBEHO OCUTYpsIBaHe.

CvrnacHo Kopekca Ha Tpyga paboTogartensT e 3agbibkeH da m3nnawia Ha nvua OT nepcoHana npwm
HacTbMNBaHE Ha MEHCUMOHHA Bb3pacT 0be3LeTeHNE, KOETO B 3aBUCUMOCT OT TPYAOBUS CTaX B CbOTBETHOTO
NnpeanpusTne Moxe fa Bapupa mexay 2 n 6 6pyTH1 mecevHn paboTHM 3annaTtv KbM AartaTa Ha npekpaTsiBaHe
Ha TPyOOBOTO NpaBOOTHOLIEHME. 1o CBOMTE XapaKTEPUCTUKM Te3n CXemu NpeacTaBnsiBaT NnaHoBeE C
aeduHnpaHn goxoau. WMsumcneHveTo Ha pasmMepa Ha Te3u 3adbibKeHWst Hanara yvacTMeTo Ha
KBanudumumpaHn akTioepu, 3a Ja MoXe Ja ce onpegenu TaxHaTa cerallHa CTOMHOCT KbM faTaTta Ha oT4yeTa,
Mo KOSITO Te Ce NpeacTaBsaT B oT4yeTa 3a PMHAHCOBOTO CLCTOSIHUE KOpUrMpaHa ¢ pa3mepa Ha HenpuaHatuTe
akKTioepcku nedyandbu u 3arybu, a pecn. U3MEHEHWETO B CTOMHOCTTA MM BKIHOYBA NPU3HATUTE aKTHOEPCKM
neyanobu u 3arybu — B ot4yeTa 3a nevanbarta unu 3arybata v gpyrusa BceobxsaTeH 4OXOA.

AAHBLN BbPXY [JOXO4A 1 44cC

ObmKMMUAT TeKywo AaHbK ce M3YMcnsiBa C MOMOLUTA Ha AaHbYHUTE CTaBkM B cCuna wnmM npuetuTe 3a
JeicTBalM CTaBkM KbM gataTa Ha oTyuTaHe. Obnaraemarta nedanba ce pasnuyaBa OT cyeToBogHaTa
neyan6a unu 3aLloTo HAKOM JOXOAMN U Pa3xoaun ce cunTaT 3a obnaraemu nnv gaHb4YHO NPU3HATU UK 3aLL0TO
BpemMeTo, 3a KoeTo Te ca bunm obnaraeMu unu gaHbyHO MPU3HATU Ce pasnuyaBa Npu TAXHOTO AAHBLYHO U
CYETOBOAHO TpPeTMpaHe.

MocpencTBoM nacuBHUS MeTon B oT4YeTa 3a (PMHAHCOBOTO CbCTOSIHME, OTCPOYEH AaHbLbK Ce Npu3HaBa 3a
BCUYKM BPEMEHHM pasnunkn Mmexay 6anaHcoBaTa CTOMHOCT Ha akTUBMTE U NacuBuTe B 0T4YeTa 3a (PMHAHCOBOTO
CbCTOSIHME M CbOTBETHATa AaHbyYyHa OCHOBA, C U3KMIOYEHWE Ha penyTauusta, KOSTO He e MpusHaTa 3a
OaHbYHM Lenn, KakTo M 3a BPEMEHHWN PasfvKkyi, Bb3HUKHANM Npy MbpBOHAYarHoO npu3HaBaHe Ha akTUBMK U
nacueK, KOUTO He BNUSISIT BbpXy obnaraemaTa unm c4eToBogHa neyanoba.

OTCpoYeHUST AaHbK Ce U34MCHsiBa MO AaHbYHUTE CTaBKM, KOMTO ce o4akBa Aa 6baaT NpunoXxumm 3a nepnoaa,
KoraTo akTUBBLT Ce peanunavpa Unv nacvMebT Ce Ypeam Bb3 OCHOBA Ha JaHbYHUTE CTaBKM (M AaHBYHU 3aKOHM),
JencTeallm v Bres3nu B cuna, B 3Ha4nTernHa cTeneH, KbM AataTta Ha oT4yeTa.

AKTUBM MO OTCPOYEHM AaHbLM Ce NMpU3HaBaT camo 40 CTENEHTa, A0 KOATO [pyKeCcTBOTO cyMTa 3a BEPOSITHO
(T.e. e no- BEpOATHO) Aa e Hanuue obnaraema neyanoda, 3a Aa ce peanusvpa akTuB OT CblaTa JaHbyHa rpyna
(ropucaoukums).

OTcpoyeHuTe OaHbYHM aKTMBM M MacuBW Ce npucrnagaT camo ToraBa, Korato Mma 3aKOHOBO MpaBo Aa
npucnagaT TeKylWM OaHbYHWM aKTUBM Cpelly TeKyWM OdaHbYHU MNacuMBM M OTCPOYMEHUTE AaHbYHWM aKTUBU U
nacuBK ce OTHaCcAT 40 AaHbUM BbpXY A0X0AA, HAMNOXeHN OT eOUH U Cbll AaHbYeH OpraH 3a eqHo ApYXXeCTBO
N HamepeHneTo Ha [pyXecTBOTO € [a ypeam cymaTa Ha HeTHa 6asa.

Pa3xoabT 3a gaHbuUM 3a nepuoda, BKMHOYBA TeKyll WM OTCpOYeH AaHbkK. [aHbk ce npu3HaBa B oTyeTa 3a
neyan6ara wnu 3arybata unu gpyrms BceobGXBaTeH [0XOL4, C WM3KMOYEHWE Ha criyvyauTe, B KOMTO TOW
npoun3TnYa OT COenku UM CbOUTKS, KOUTO Ce NPU3HaBaT B ApYr BceobxBaTeH A0X0A UM OUPEKTHO B KanuTann.
B TO3M cnyyan, gaHbKbT ce Npu3HaBa B ApYyr BCceobxBaTeH 4OX04 UMM CbOTBETHO AUPEKTHO B COOCTBEHUSA
kanuTtan. Korato gaHbKbT Bb3HUKBA OT MbPBOHAYaNHOTO OTYMTaHe Ha Bu3Hec KoMBUHaUms, TOM ce BKITOYBA
npu oc4yeToBoAsBaHETO Ha B3Hec kKoOMBUHaUusTa.

[aHbk BbpXy AobaBeHaTa ctonHocT (OAOC)

MpuxoanTe, pasxoanTe N akTUBUTE ce NpuaHaBaT HeTHO oT J[C, ¢ n3knoYeHne Ha criydaunTe, KoraTto:

v' O0C, Bb3HMKBALL NPU MOKYNKa Ha aKTMBW UMW YCNYru, HE € Bb3CTaHOBMM OT AaHbYHUTE BMactu, B
konTo cnyyan OOC ce npu3HaBa KaTo YacT OT LeHaTa Ha npugobuBaHe Ha akTMBa uUnm KaTo 4acT oT
CbOTBETHATa pasxogHa No3uumsi, KaKTo TOBa € NPUITOXKUMO; 1

v/ B3eMaHusATa U 3a0bIHKEHNATa, KOMTO ce oT4mTaT ¢ BKodeH O/C.

HeTtHata cyma Ha [[OC, Bb3cTaHOBMMa OT UNn AbIDKMMA Ha JaHbYHMTE BMAcTu Ce BKIOYBA B CTOMHOCTTA Ha
B3eMaHusITa UK 3a0bIMKEHUATA B OT4eTa 3a (pMHAHCOBOTO CbCTOSIHME.

rMPOBU3NUN

Korato Ha gataTta Ha oTuMTaHe [pyXeCcTBOTO MMa CerallHoO 3aabibkeHne (MPaBHO UMM KOHCTPYKTMBHO), KaTo
pesynTaT OT MMHano CboOMUTUE N € BEPOSTHO, Ye [py)KeCTBOTO LUe Noracu ToBa 3agbIPKEHME, T.€. e Bb3HUKHE
N3XodsLl, MapudeH NoToK, Ce NpaBu NPOBU3NA B OTYeTa 3a PUHAHCOBOTO CbCTOSAHME. [1poBM3UK ce npaBaTt
KaTo ce 13nornassa Han- JobpaTta NnpubnunanTenHa oLeHka Ha cymarta, KOATO e e Heobxoanma 3a noracsiBaHe
Ha 3a4bJDKEHVWETO N Ce OUCKOHTUPAT OO CerawiHa CTOMHOCT C MOMOLLTa Ha AWCKOHTOB MPOLEHT (npeauv
OaHbuK), KOWTO OTpa3sdBa TeKyLUMTE MnasapHM OLEHKM Ha CTOMHOCTTA Ha napute BbB BPEMETO U
cneunduyHUTE 3a 3aabIKEHMETO puckoBe. NpoMmeHuTe B NPUBNN3NTENHUTE OLIEHKU Ce OTpassiBaT B OTYeTa
3a neyvanbata wunu 3arybata u gpyrua BceobxBaTeH OOXOA Npe3 nepuoaa, B KOMTO Bb3HMKBAT. [1poBuanmTte
Mo rapaHuumn ce U3MepBart ¢ NOMoLLTa Ha BEPOSATHOCTHM Mofenu, GasvpaHu Ha muHan onuT. MNposuannTe 33



npecTpykTypupaHe ce MpusHaBaT caMo cried kaTo 3acerHatute cCTpaHuM ca Ounu MHopMUpaHu 3a
dbopManHus nNnaH 3a NpecTpykTypupaHe.

KATUTAJI

KanutanoBute VMHCTPYMEHTM ca [OroBOPW, KOWTO MopaxaaT ocTaTbyeH WHTepec B HETHUTE akTUBW Ha
OpyxectBoTo. OBGUKHOBEHUTE aKUMM ce KnacuduumpaT kato kanuTtan. KanutanoBuTe MHCTPYMEHTU ce
npusHaBaT Mo cymara Ha norydeHuTe NocTbNNeHUs, HETHO OT pasxoauTe, NPSKO CBbp3aHu ¢ TpaH3akumsATa.
[lOKONKOTO Te3M NOCTBLNNEHNA NPeBMULLIaBaT HOMUHaNHaTa CTOMHOCT Ha eMUTMPaHN akuuK, Te ce Kpegutupat
Mo cMeTKa NPeMUEH pe3eps.

OIMPEQEJSIHE HA CIIPABEL/IUBA CTOUHOCT
CnpaBegnmBa CTOMHOCT e: ,LeHaTa, kosTo Ou Ouna nonydeHa npu npogaxba Ha gadeH akTuB wunu
nnaTteHa npu NPexBbPIIIHETO Ha 334 bIMKEHNE NpK obuYanHa caenka Mmexagy nasapHu y4acTHUUM KbM gartata
Ha oueHKaTa".
CnpaBepgnvBaTta CTOMHOCT NpU MbpBOHAYariHO NpuM3HaBaHe KaTo LSO Cce paBHsIBa Ha LeHaTa Ha caenkara
OCBEH B Clny4aunTe, B KOUTO:
CpenkaTa e Mexay CBbp3aHu nuua;
CpoenkaTta e ckntoyeHa no npyvHyaa unu npu opcMakopHn obCcTosATencTea;
MasapbT Ha KOMTO Ce e cnyYuna caernkara e pasnuyeH oT OCHOBHUS U Ha-U3rogHNS nasap;
PasyeTHaTa eguHMLa, NpeacTaBeHa OT LieHaTa Ha caenkaTa, ce pasnuyaBa OT OT4eTHaTa eguHuua
3a aKTUBa UNK NacuBa, KOWTO Ce OLieHsIBa MO CrpaBefiMBa CTOAHOCT.
OnpegensiHe Ha cnpaBeanvBa CTOMHOCT NPW Nas3apu ¢ HACKO HMBO Ha aKTUBHOCT:
Mpn nasapu ¢ HUCKO HUBO HA aKTUBHOCT:
v OnpegensHeTo Ha crnpaBegnMBa CTOMHOCT 3aBUCK  OT  (paktuTe, obcTosaTencreata U
XapaKTepucTUKMTE Ha nasapa M M3NCKBa 3Ha4YMTeNHa NpeLeHka oT CTpaHa Ha OLEeHUTens;
v' Cpoenkute 1 KOTUPOBKUTE MoraT a He ca NpPeACTaBUTENHN 3a onpeaernsiHe Ha crnipaBeanvea CTOMHOCT;
v" Heobxooum e gonbNHUTENEH aHanu3 BbpXy COenknTe U KoTUpoBKkUTe. AkO € HeobGxoanmo Te MoraT
Aa O6baaTt kopurMpaHu, 3a fa [aeaT Mo-siCHa KapTWHA Mpu ONpPeAensiHeTo Ha chpaBegnveaTa
CTOMHOCT.
B3emart ce npeaBua xapakTepuCcTUKNTE Ha akTUBEH Masap, KOWTO y4acTHMK Ha nasapa Lie B3eme npeasuns
Ha gataTa Ha oueHkaTa, KaTo:
+ [lpegnonara yroBopeHa cgenka mexgy yvyacTHMUMTe Ha nasapa KbM Jatata Ha oueHsaABaHe Mo
TeKyLiMTe nasapHu yCrnoBus;

* [lpegnonara caenkarta ga 6bam n3BbpLUEHa HA OCHOBHMSA Nasap, B NPOTUBEH CIy4Yan Ha Han-U3rogHns

nasap;

*  3a He(j)MHaHCOB aKTUB Ce B3eMa NpeaBua HeroBaTa Han-eqpeKkTMBHa Ui BUCOKa ynoTpeba;

+ 3anacuB oTpassiBa pucka Npu HensnbiHeHne, BKIMHYMTENHO COBCTBEHUSA KpeaUTEH PUCK.
V3nonaeaHe € Len MakcMuMuanpaHe Ha CTOMHOCTTa, € OHOBa W3MoM3BaHe Ha akTuB, OT NasapHUTe y4acTHULM,
KOETO MakCMMU3upa CTOMHOCTTa Ha akTuBa, U KOeTo €:

—  ®uU3NYECKN BB3MOXHO;

— [paeHo gonycTtumo;

—  ®unHaHCOBO OCHLLECTBUMO.
M3anon3eaHeTo C Len MakCMMmnanpaHe Ha CTOMHOCTTa OBMKHOBEHO € MOEHTUYHO C (HO He BUHarm) TekyuiaTa
ynoTtpeba. AKO HMa OCHOBEH Na3ap, U3xo4HaTa CAernka ce n3sbpLuBa B HaN-M3rogH1s nasap, T.€. Ha nasapa,
KOMTO MakcMMu3upa cymaTta, KOATO Lie ce nonyym npu npogaxbarta Ha aktveBa u cBexaa 00 MUHUMYM Ha
cymara, KosaTo 61 6una nnateHa 3a NpexBbprIHE Ha nacuea (Han-nNMkBMAHWSA nasap 3a Aktuswu/Macuen).
OCHOBHUWTE M HaN-U3rogHUTE Nasapu ca egHN 1 CbLLM B NOBEYETO Cryyau.
Mpemun/otcTbnkKn ce cbabpxaT B Cnpasegnueata CtonHocTt (CC), ako Te oTpassaBaT xapaKTepucTuka Ha
akTMBa/macuea, KOSTO y4aCTHULUMTE Ha nasapa e B3emaT npegsua Npy caenka ¢ akTMBeH nasap.
MpunaraHeTo Ha 6rokupaw, ghakmop e 3abpaHeHo — Onokmpall aKkTop: KOpPeKUMs Ha KoTMpaHa LeHa Ha
aKTMBEH nasap, 3aLl0TO HUBOTO NPV HOpPMariHa QHEBHA TbProBusi Ha Na3apa He e AoCcTaTbyHO Aa abcopbupa
KonvMyecTBaTa NpUTEXaBaHU OT OPY>KECTBOTO.
AKO nasapHaTa akTMBHOCT craja ce U3nona3eaT MeToam 3a oueHsaBaHe. Korato uma Habnogaema nasapHa
JEenHOCT:

v' KoraTo nma cnapg B HabniogaemaTta nasapHa OeHOCT;

v' Korato 0GMKHOBEHO HsIMa npocneanma nasapHa OeiHOCT;

v' ®OKyCbT € BbpXy TOBa Aanu LieHUTe Npu caenkuTe ca coopMmpaHn B pesyntaT Ha obuyaiHa geiHocT

(He npogaxOu Npu NuKBMZauMs nnn 6e4CTBME); aKTUBHOCTTA Ha Nasapa He € 3agbimkuTeneH oKycC.
CobwuTe NpMHUMIM ca NpUNOXMMK 3a nHaHCoBY U HedmHaHcoBm AkTuau/Tlacuen.
[pyXecTBOTO M3non3ea noaxoswy cnopep obcTtoaTencreata MeTogu 3a OCTOMHOCTSABAHE, 32 KOUTO Mg
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AOCTaTb4yHO HallM4HM [JaHHU 33 OuUeHdABaHe Ha crpaBeanunBaTta CTOMHOCT, KaTO M3nons3sa MakcuMarHo
CbOTBETHUTE HabMOAaeMn XMNoTesan u ceexaa oo MUHUMYM N3MNOJS13BAHETO Ha HeHabnogaemuTe.

Moaxon Ha nasapHuTe CcpaBHEHUA — mM3nonseart ce LUeHU U apyra nonesHa I/IH(bOpMaLLI/IFl, reHepmpaHa ot
na3apHu caenkn ¢ AeHTUYHN nn cpaBHUMM (T.e. I‘IOD,O6HI/I) Aktuewn/Tacuen.

Mogxon Ha 6asaTa Ha pa3xoanTe — OoTpa3dBa akTyarHaTta CyMa, KOATO Oun ce nsuckeana TeKyLlo, 3a Aa ce
3aMeHU roaHOCTTa Ha akKTuBa (LIeCTO HapunyaHa TeKylla LeHa 3a I'IOJJ,MFlHa).

Mopxon Ha 6asaTa Ha JoxoauTe — MpeBpblua Obaeln cymu (HanpuMep nNapuyHM NOTOUM MU MPUXOAM U
pasxoau) B eAnHHa Tekywa (T.e. CKOHTMpaHa) cyma, KOATO OTpassiBa TeKyLUMTe nasapHW o4YakBaHUS 3a Te3n
O6baeLwm cymu.

Bcunykm akTMBM M nacuem, 3a KOUTO ce U3MepBa cripaBeanMBaTa CTOMHOCT UKW ONOBECTEHU BbB (PMHAHCOBUTE
OTYEeTM Ce KaTeropuaupar B iepapxusita Ha cripaBefnmBaTa CTOMHOCT, onvMcaHa no-gony, Ha 6asara Ha Hai-
HUCKOTO HMBO BXO[, KOWTO € OT 3Ha4YeHue 3a OLEeHABaHETO Ha cnpaBeanvBaTa CTOMHOCT KaTo LAno.
WMepapxusita Ha cnpaBeanvBUTE CTOWHOCT Ce KaTeropusMpa B TPU HMBA Ha XMMOTE3W, U3MOM3BaHW npu
MeTOAWTE 3a OLEeHsiIBaHe Ha cnpasegnuBaTa CTOMHOCT. KaTeropusaumsita € B pasnuyHu HUBa B epapxusTa
Ha crnpaBegniMBata CTOMHOCT Ha 6asaTa Ha cTeneHTa, B KOATO BXOAALWMTE AaHHW 3a M3MepBaHeTo ca
HabnogaBaHu U 3HAYEHUETO Ha BXOASALMTE AaHHWN 3a OLEHSBAHETO Ha cripaBednvBaTa CTOMHOCT B TAXHaTa
usnoct. Mepapxusita Ha cnpaBeanueuTe CTOMHOCTM NPEAOCTaBSALM HAll-BUCOK paHr Ha obsBeHuTe
(HekopurMpaHun) LeHn Ha akTUBHUTE Nasapu 3a MOEHTUYHU aKkTUBW UN Nacneu (XMNoTesun oT 1-Bo HMBO) 1 Hal-
HUCBK - Ha HeHabngaemnTe XMNoTean (XMnoTean ot 3-To HMBO). HBaTa OT iepapxusaTa ca cregHuTe:

- Xunotesan oT 1-BO HNBO — 0BSIBEHM (HEKOPUTMPaHMW) LIEHW Ha aKTUBHUTE Nasapu 3a WOEHTUYHM aKkTUBU 1NN
nacveu, 00 KOUTO NPEAnpUSATUETO MOXE Aa MMa OOCTbN KbM JaTaTta Ha OLeHsBaHe;

- XnnoTesu OT 2-po HUBO - APYIY XMNOTE3N OCBEH BKIMIOYEHUTE B HMBO 1 06SBEHM LIeHN 3a akTMB U nacus,
KOMTO ca Habnogaemm npsko Unm KOCBEHO;

- Xunotesu oT 3-TO HUBO - HeHabngaemMn XMNoTe3n 3a akTMB Unu nacue. NonydYeHn oT TEXHUKM 3a OLIEHKa,
KOMTO BKITHOYBAT BXOAOBE 3a akTMBa WNM nacvBa, KOUTO HEe Ce OCHOBaBaT Ha Mas3apHW AaHHW (HenasapHu
hakTopu).

TpaHcdhepn Mexay pasnMuHUTe HUMBa Ha Wepapxus Ha cnpaBegnuBaTa CTOMHOCT Ce Mpu3HaeaTt oT
[pyXeCcTBOTO B Kpas Ha OTYETHMS NEPUOA, NPe3 KOWTO € HacTbnuna npomMsiHaTa.

KPUTUYHU CHETOBOLOHU NPELIEHKU U NMPUBJTN3UTEJIHA OLJEHKN
Mpn N3roTBAHETO Ha CBOMTE (PMHAHCOBM OTYETH, [l py>KECTBOTO € HanpaBuso 3HAYUTESTHN NPELIEHKUN, MPOTrHO3M
N NpeanornoXeHnsi, KOMTO OKa3BaT BrUsSIHNE Ha 6anaHcoBaTa CTOMHOCT Ha HAKOW akTUBW M NacuBm, 4OXOOUN U
pasxogu, KakTo W gpyra uHgopmaums, OnoBecTeHa B MOSICHUTENHUTE NpUNoXenus. [pyKecTBOTO
nepuoanyHO Criegn Tesm NpPorHo3n 1 NPearnosnioXeHnss N ce yBepsiBa, Ye Te cbabpXxaT usinata Heobxoguma
MHOpMaUms, HanMyHa KbM fartaTa, Ha KOATO ce U3roTBAT (OMHAHCOBUTE OTYETU. Bbnpekn ToBa He npeyn
peanHuTe umdpun ga ce pasnuyasar OT HaNpPaBEHNTE OLEHKN.
MpeueHknTe, NPOrHO3UTE W NPEANnonoXeHNsTa, 3a KOMTO CbLIECTBYBa 3HAYUTENEH PUCK Oa MNPUYUHAT
CbLLECTBEHU KOpeKuumn B 6anaHcoBMTE CyMU Ha aKTUBUTE U NacMBuTe, B paMKuTe Ha criegpaliata uHaHcoBa
rogvHa, ca pasrriegaHu no-gony.
anISHaBaHe Ha npuxogauTte
Mpn poroBopu ¢ KNMEHTH, 06eLLIaHOTO B AOroBOpa Bb3HArpaXKaeHne MoXe Aa BKIToYBa NPOMEHNNB pasMep.
Torasa [pyeCcTBOTO oLieHsiBa NpUOAN3NTENHO pa3mepa Ha Bb3HarpaXgeHWeTo, Ha KOeTo Lie uma npaso B
3aMsiHa Ha NPexXBBbPISHETO Ha ObeLlaHMTe CTOKU UMK YCAYrM Ha KnneHTa. PasamepbT Ha Bb3HarpaXKgeHMeTo
MOXXe Ja Bapupa nopagu oTCTbIKK, HamaneHusl, Bb3CTaHOBABaHUS, KpeauTu, CTuMynu, 6oHycr 3a nocturHaTm
pesyntaTtu, rmobu nnn apym nogobHn enemeHTn. O6elaHoTO Bb3HArpaXxgeHne Moxe ga Bapupa U ako
npaBoTo Ha [Jpy>KeCcTBOTO Aa MONy4un Bb3HarpaxxaeHme 3aBuUcK OT HAaCTbINBAHETO UMK He Ha 6baeLlo cubuTne.
OpyxXecTBOTO NpaBm NpubnNnanTenHa oLueHKa Ha pa3Mepa Ha NPOMEHITMBOTO Bb3HarpaxaeHue, Kato 13nonssa
eOVH OT cnegHuTe MEeTOoAM, B 3aBUCMMOCT OT TOBa KOM MeTOop[ Ce ovakBa Aa MOXe no-gobpe ga npegsuam
pasMepa Ha Bb3HarpaxgeHueTo, Ha KoeTo [pyXecTBOTO MMa npaBso:

- O4YakBaHaTa CTOMHOCT — COOpPBbT OT CymMuTe, MPEeTErNEeHN CNopes BEPOATHOCTHOTO pa3npeaerneHne B
AvanasoHa C Bb3MOXHW Bb3HarpaXkaeHus;

- Han-BeposiTeH pas3Mep — E€AMHCTBEHATa HaW-BeposiTHA CTOMHOCT B AuanasoH OT Bb3MOXHU
CTOMHOCTM Ha Bb3HarpaxxgeHue, T.€. eOMHCTBEHUS Han-BeposTEH pe3ynTaTt OT 40roBopa).
MeTO,EI, Ha aMopTu3auuda u nosie3eH XuBOT Ha ,El,bnrOTpaVIHVITe akKTuBu
AMOpPTM3NPYEMUTE OBITOTPaNHN akTUBK Ha [py>KeCTBOTO BKIHOYBAT HETOBUTE UMOTU, MALLMHWN, CbOPBXEHNS
unn obopyaBaHe U MHBECTULMOHHM MMoTU. MNpun npugobrBate Ha HOB aMOPTM3UPYEM ABLITOTPAEH aKTUB,
[pyXecTBOTO ONpefensi HEroBUTE OCTaTb4yHa CTOMHOCT, METOA Ha amMOpTM3UpaHe U MoneseH XMBoT. 3a
ONpeAensaHeTo Ha BCeKM eAuH OT MOCOYEeHMTEe MokasaTenn ce MON3BaT 3HAUUTENHW CHETOBOAHM Y



Hec4YeTOBOOHU MpEeLEeHKN, KaTo yyacTue C TAXHOTO onpefernsHe B3emaT KakTo crneuuanuctm ot
[pyXecTBOTO, KOMTO Ca MHOro AoOpe 3ano3HaTh CbC CneumdUuKkMTe N XapakTepPUCTUKUTE Ha OTAENHUTE
aKTMBW, Taka M ako e HeobxoauMmo moraT ga 6bpaT nonseBaHuM BbHLWHM 3a [pyKecTBOTO Crneumanucty,
Hanpumep cneuvanuctTu OT OOCTaBYMKa Ha CbOTBETHUS akTme. [lpy onpenensiHeTo Ha MNOCOYEHUTE
nokasatenu ce B3emaT npeaBug crneundukiTe N XapakTepUCTUKMTE Ha akTuBa, O4YakBaHMsATa Ha
pPBKOBOACTBOTO Ha [IpyXeCcTBOTO 3a HeroeaTta ynoTpeba B AeAHOCTTa, MECTOMOSIOXKEHNETO, HA KOETO aKTMBa
e n3BbpLIBa cBosiTa pabota n apyrm cdaktopu. CbLlo Taka ce B3emaT B Npensua AaHHM 1M dhakTopu 3a
nogobHn akTMeK, kouTo [pyXECTBOTO BeYe MpuTexaea M ekcnnoatvpa WUnM 3a KouTo morat ga 6vbaat
HabaBeHM HadeXOgHM BbHLIHM OaHHW. B3ema ce B npegBua v onuTbT, HaTpynaH B [pyecTBOTO npes
roguHuTe.

TecToBe 3a 06e3LeHKa Ha PUHAHCOBU aKTUBU

®PurHaHCOB aKTMB WUnK rpyna oT (OMHAHCOBW aKTUBW, PasfMyHM OT Te3u, KOUTO MonagaTt B KaTeropusita Ha
aKTMBW MO CripaBeAnvBa CTOMHOCT Npe3 nevanbarta unu 3arybaTa ce OoLeHsiBaT 3a MHaukaTopu 3a obesueHka
B Kpasi Ha Bcekn otdeTeH nepuop. ObesleHka ce onpegensi Ha 6asa mMogena Ha ,0MakBaHUTE KpeauTHM
3aryon”.

Mo OTHOWeEeHWe Ha KanuMTanoBXM MHBECTULMW, KaTeropusaMpaHu KaTo Ha pasnosfiokeHne 3a npopaxba
[pyXecTBOTO CMsiTa, Ye Te3n akTUBU 3a 0Oe3LEeHEHN, KOoraTo e MMarno 3Ha4YMTeNneH UnNu NPoAbLIMKUTENEH cnag
B crpaBeanveaTa MM CTOMHOCT nog cebectorHocT. OnpefensiHeTo Ha TOBa, Janu uma ,3HaduTeneH” unm
,MPOABIKNTENEH" N3NCKBA 3HAUMTENHA MNpeLleHKa OT CTpaHa Ha PbKoBOACTBOTO.

Pa3mepbT Ha 3arybaTa oT o6e3LeHKa, Npu3HaT 3a (OMHAHCOBM aKTUBW, OTYATaHW NO aMopTM3NpaHa CTONHOCT,
€ pasnukaTa Mexay GanaHcoBaTa CTOMHOCT Ha akTMBa M cerawHaTta CTOMHOCT Ha o4vakBaHuTe Obaelm
napuyHK NOTOLM ONCKOHTUPAHN C MbpBOHAYaNHWsS ePeKTUBEH NNXBEH MPOLEHT.

OnpenensiHeToO Ha Bb3CTAHOBMMOCTTA Ha ObIDKMMUTE Ha [py>KEeCTBOTO CyMU OT CTpaHa Ha HEroBU KITMEHTH,
3aemMonornyvarteny n ap. AnbXHUUM, BKIOYBaA ONpeaensHeTo Ha ToBa [anu ca Hanuue HAKakByM ODEeKTUBHU
[okasaTencrea 3a obesueHka. Jlowmte B3eMaHUsa ce OTNMCBAT, KOrato ce uaeHTMduumpaT OOKOMKOTO e
Bb3MOXHO obe3LieHka 1 HeCbOMpPaeMOCT Ja ce onpeaendaT OTAENHO 3a BCekn enemMeHT. B cnyyauTe, korato
TO3U NPOLIEC HE € Bb3MOXEH, CE M3BbPLLBA KONMEKTUBHA OLieHKa Ha obesLieHka. B pesynTaTt Ha4MHBT, MO KOUTO
MHOVBMOYAITHU N KONTEKTUBHU OLEHKM CE M3BBPLUBAT MU CPOKOBETE OTHACALLM Ce A0 MAEHTUPULMPAHETO Ha
00ekTnBHM foka3aTencTBa 3a 06e3ueHKa N3NCKBAT 3HAYMTESTHU NPELIEHKA N MOXe Aa NOBNUAST 3HAYMTENHO
Ha 6anaHcoBaTa CyMa Ha B3eMaHus Ha JaTata Ha OTdMTaHe.

3a oueHka M n3mepBaHe Ha O4YaKBaHUTE KpeauTHM 3arybm Ha puHaHCOBUTE aKTMBWM, PBHLKOBOACTBOTO Ha
[py>xeCcTBOTO € Bb3NpMeno cnegHnTe Noaxoau:

- TbProBCKM U ApYrn B3eMaHusi, B3eMaHns Mo fIN3NHroBN AOrOBOPY, B3EMaHNA MO NpegoCTaBeHn Aeno3nTu,
B3EMaHusi N0 LieCUn, B3EeMaHusl, NpMaobuTn 4Ypes Lecunm M akTMBM MO [OroBOPM C KIMEHTU — OMPOCTEH
nogxopn, 6asupaH Ha

,O4aKBaH NPOLIEHT Ha HEM3MNbIIHEHME", Ype3 N3NON3BaHe Ha MaTpuLa Ha NPOBU3UUTE.

TecToBe 3a ob6e3LeHKa Ha He(pHAHCOBU aKTUBU

AHanuabT 3a 0be3ueHKa Ha penyTauusi, Mmatepuanii u apyrm HemartepuarnHu akTUBM U3UCKBA OLEHKa Ha
CTOMHOCTTa B ynoTtpeba Ha aKkTMBa WM Ha eduHuLaTa reHepupallia napuvyHu NoTouu, KbM KOUTO ca
pasnpegeneHn aktmeute. OueHkaTa Ha CTOMHOCTTa B ynoTpeba ce npaBu Hanl-Beye Bb3 OCHOBa Ha
OVCKOHTUPaAHUTE MOAENM Ha Nnapu4yHUTE MOTOLUWM, KOMTO M3MCKBAT [pyXeCTBOTO Aa HanpaBu OLEHKa Ha
OvakBaHUTe GbAeLUM NapuyHM NOTOLM OT akTUBa UM OT eAnHMLaTa reHepmpalla napuyHM NoTouu, a CbLlo
1 ga ce n3bepe nogxoasily ANCKOHTOB MPOLEHT 32 4a CE U34YMCIM HacTosILLA CTOMHOCT Ha NapuyYHUTE NOTOLN.
T'PELLUKU U TIPOMEHW B CYHETOBOLHATA IMNOJINTUKA

Mpewkn no cmmcbna Ha MCC 8 morat ga Bb3HMKHAT BbB Bpb3ka C MPM3HABAHETO, OLIEHSIBAHETO,
NnpeacTaBsAHETO U OMOBECTABAHETO HA KOMIMOHEHTN OT pmHaHCOBUTE OTYeTU. [MoTEeHUManNHMTE rpeLuxkn 3a
TEKyLMa nepuogd OTKPUTM B CbLUUdA, cCe kopurupaTt npean ¢uHaHCOBUTE OT4EeTM Ja ce opgobpAT oT
pBKOBOACTBOTO Ha [pyxecTBOTO. Bbnpeku ToBa rpellky NOoHsIkora ce OTKpUBaT B NocrneaBall Nepuoa u Tesu
rpeLLKn OT NPeaxoaHn Nepuoaun ce Kopurmpar.

[pyXecTBOTO KOpMrmpa cbC 3aHa JaTa CbLLECTBEHUTE IPELLKN OT NPeaxoqH nepuoaun B Nbpeusi prMHaHCOB
OT4YeT, ogobpeH 3a NybnukyBaHe crieq KaTo ca OTKPUTK Ype3 Npeus3vncrisiBaHe Ha CPaBHUTENHUTE CyMU 3a
npeacTaBeHUs NpeaxoAeH Nepuoa, B KOMTO € Bb3HMKHaNMa rpeLuka.

B cnyyan, 4ye rpelukaTa e Bb3HMKHaMNa npeaun Han-paHHo NpeacTaBeHns NpeaxoaeH Nepuoa, NpensyncrisiBaHe
Ha Ha4yarHOTO canao Ha akTMBUTe, MacuBUTE U KanuTana 3a To3u nepuoa.

[pelika OT NpeaxoaoeH Nepuoa ce Kopurnpa NocpeacTtBOM MPensyncrisiBaHe CbC 3adHa gaTa, OCBEH ako €
NpPaKTUYECKM HEMPUITOXMMO [a Ce Onpeaeny HAKON OT cneunduniHnTe edpekTn 3a nepuoga unm KymynaTuBHNS
edeKT OT Tasu rpeLlka.

KbM MUHUManNHWTE CpaBHUTENHU (OMHAHCOBM OTHETH [py>KEeCTBOTO NpeacTaBs TPETM OTYET 3a PMHAHCOBOTO
CbCTOSIHME KbM Ha4aroTo Ha NPeaxoAHUs Mepro, ako ce npunara CHeTOBOAHa NONUTUKa CbeC 3afHa aarazd



npaBu ce Npens3vncrieHne cbC 3afHa Aarta Ha cTaTuu Unu ce npeknacuuumpat ctatum BbB (OMHAHCOBUTE
OTYETU 1 aKo TOBa OKa3Ba CbLUECTBEHO BINUSHNE BLPXY MH(POpMaumsTa B oTyeTa 3a (OMHAHCOBOTO CbCTOSAAHUE
KbM Ha4yanoTo Ha npeaxodHus nepuogd. Mpu Hanuuue Ha TakmBa 06CTOATENCTBA Ce NpeAcTaBsaT Tpu oTyeTa
3a (PMHaAHCOBOTO CbCTOSAHUE KbM:

v Kpas Ha TekyLms nepuog;

v Kpas Ha NpeaxoaHus nepuoa; n

v Ha4yanoTo Ha NPeaxo4HMs nepuos.
[dataTa Ha TO3n BCTbNUTENEH OTYeT 3a (PUHAHCOBOTO CLCTOSIHME CbBMada C Ha4yanoTo Ha NpeaxogHus
nepuog, HesaBMCUMO OT ToBa Janu UHaHCOBUTE OTYETM Ha [pyXKecTBOTO NpeacTaBAT CpaBHUTENHA
NMHopMauns 3a No-paHHU NepUoaM.
Korato oT [pyXecTBOTO Ce M3WUCKBa W NpeAcTaBs AOMbIHWTENEH OT4YeT 3a (PMHAHCOBOTO CLCTOSHWE B
CbOTBETCTBUE CE ONOBECTABA:

v XapakTepa Ha npekriacuduumpaHeTo;

v cymarta Ha BCsika CTaTus Unum rpyna ctatuum, KouTo ca npeknacuduumnpany;

v npuymMHaTa 3a npeknacuduumnpaHeTo.
Moxe Oa Bb3HMKHAT obOCTOATENCTBA MPW KOMTO € MpakTUYecKn HEBBL3MOXHO Aa ce npeknacuduumpa
CpaBHUTENHa MHpopMaUus 3a KOHKpeTeH NpeaxodeH nepuog, 3a Aa ce NoCTUrHe CbnocTaBUMOCT C TEKYLLMS
nepuod. Bb3moxHO e B npeaxogHus nepuos AaHHUMTE MOXe Aa He ca bunu cbOupaHuM No HauuH, KOWTO
no3BonsiBa npeknacuduumpaHe.
Korato npeknacuduumpaHeTo Ha cpaBHUTENHa MHOPMaLUsa € MpaKTUYeCKU HEBB3IMOXHO, OPYKECTBOTO
onoBecTsdBa MpuyMHaTa, MNopaan KOATO He e npeknacuduumMpaHa uHdopmaumsTa M CbLHOCTTa Ha
KopekummTe, KOMTO e cnegpano fa ©ObaaT HanpaBeHW, ako cpaBHWUTENHata uHgopmauua e 6una
npeknacuduumpaHa.
[pyXecTBOTO He NpeacTaBs NOACHUTENHUTE NPUNOXEHNS, CBbP3aHU C BCTBNUTENHUS OTYET 3a (PUHAHCOBOTO
CbCTOSIHME KbM Ha4yanoTo Ha NpeaxodHus nepuoa.
CBBP3AHU JINLIA U CAEJTIKU MEXKL]Y TSAX
OpyxecTBoTO cnasea nancksaHusata Ha MCC 24 npu onpegensiHe n onoBecTABaHe Ha CBbp3aHUTe nuua.
Cpaernka mexay CBbp3aHn nuua e NpPexBbprsHe Ha PECypCu, YCIyr N 3aabIMDKEHNS MEXAY CBbp3aHu nuua
6e3 pasnuka Ha ToBa Aanu ce npunara HsKaksa LeHa.
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mn. AONbIAHUTENHA UHOOPMALUA KbM CTATUMTE HA DPUHAHCOBUA OTHET

1. OT4yeT 32 Nneyan6ara unu 3arybarta v apyrusi BceooxsaTeH 40X0n4

1.1.Mpuxoau

1.1.1. HeTHM npuxoam oT Npoaaxom

Opyrn npuxoau, B T.u.: 06.2023 r. 06.2022 r.
OTnncaHu 3afbImKeHns 36 -
o6Lwo 36 -
1.2.Pa3xoau no MKOHOMUYECKU eNIeEMEHTU

1.2.1. Pa3xoau 3a BLHLUHU YCIyru

Pa3zxoau 3a BbHLHMN yCRnyry, B T.4. 06.2023 r. 06.2022 r.
Takca KoH 9 -
CueToBOOHM yCIyTK 5 -
Apyru 1 -

HeTtHa neyan6a/3ary6a 15 -

1.2.2. Pazxogu 3a nepcoHan

Pa3xogu 3a nepcoHan, B T.4.: 06.2023 r. 06.2022r.
Pa3xoau 3a 3annatm 3 -
Pasxoau 3a ocurypuTtenHy BHOCKU 1

o6wo 4 -
1.3.Joxopa Ha akuumsi

U3uncnaBaHe Ha HeTHa nevyan6a / 3aryba:

BbanaHcoea ne4yan6a / 3ary6a 16 593.70
HeTtHa nevan6a/3ary6a 16 593.70

OcHoBHUAT goxoa/(3aryba) Ha akuus e n34ucreH kato HeTHaTa nedvanb6a/(saryba),

nognexawia Ha pasnpegeneHne mexay nputexartenvte Ha OOUKHOBEHM akLMK e pa3aeneHa

Ha cpegHonpeTerneHus 6pon akumm 3a nepuoaa.

[oxoabT Ha akumMsl ¢ HaManeHa CTOMHOCT Ce M3YMCIISIBA KaTO OCHOBHUSIT OXOA Ha akUms U ce

Kkopurmpa Taka, Ye fa ce B3eme NpeaBuz U34aBaHETO Ha HOBM akUMK U faHbYHUSE ePeKT OT

nnawaHe Ha AMBUAEHTUTE UMK NIUXBMW NPU YCIOBKE, Ye BCUYKM NpaBa 3a HaMansisaliy onumm u

OpYrM HamansiBaly NnoTeHumanHm obMKHOBEHM akumm 6baaT ynpaxkHeHu. M3uncnsasaHeTo Ha

00X04a Ha akumsa Ha 6a3a 1 M3non3saHus CpeaHo npeTersieH 6poi akummn, ca nokasaHu no-

aony:
06.2023 . 06.2022r.
BGN’000 BGN’000

CpenHo npeTterneH 6pown akumm 65 000 65 000
HeTtHa nevan6a /3ary6a/ 3a roguHaTa 17 -
OcHoBeH goxoa Ha akums (BGN) 0,26 0,00

2. UugnBngyaneH OTt4yeT 3a PMHAHCOBOTO CHLCTOSIHUE

TeKyLln aKTUBU

2.1. TeKylim ThProBCKU U APYrU B3eMaHusi

Bup Tekywm B3emaHusi 30.06.2023 . 31.12.2022r.

B3emaHus oT npogaxou, B T.4.: /HeTo/ 117 136
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B3emaHus ot npogaxbm no 4OroBopu C KNMEHTU 117 136
O6wo 117 136
2.2.MapnyHm cpeacTBa

Bup 30.06.2023 r. 31.12.2022 r.
MapuyHu cpeacTBa B pasnnawaTenHun CMETKU, B T.Y.: - -

B nesa 6 -

O6uwo 6 -
BanaHcoBa CTOMHOCT Ha NapuU4HUTe cCpeacTBa 6 -

MapuyHUTE HanMYHocTM Ha [pyXecTBOTO ca AbpXKaHu B 6aHKu ¢ KpeauTeH pedTuHr BBB-.
[pyxecTBoTO cuMTa, Ye NapuYHUTE HANMYHOCTU Ca U3MOXEHWN HA HUCHK KPeaUTEH PUCK.

CobcTBeH KanuTtan

2.3.CobcTBeH KanuTan

2.3.1. OcHOBeH KanuTan

BMA akuum 30 roHu 2023 31 pekemBpu 2022
. HOMMHanHa ctomHoct BGN HOMMHAarHa CTOMHOCT
BGN 6poi1 Bpoii
aKuuu 3a epHa o610 kUMM 3a epHa ob6uwwo
akuua aKkuma
MOVUMEHH aKLmm 65 000 10 650 000 65 000 10 650 000
O6wo 65 000 10 650 000 65 000 10 650 000
AKunoHep 30.06.2023 r. 30.06.2022 .
Bpon CrtomnHoct [naTteHm Osn % Bpon CT?::HO MnateHn % Osn
akuum (xun.nB.) (xMn.nB.) % akuum (xun.nB.) (xun.nB.) %
KOpnanyecku nuua 65 000 650 650 100% 65 000 650 650 100%
Oo6wo: 65 000 650 650 100% 65 000 650 650 100%
2.3.2. ®uHaHCOB pe3ynTar
®dunHaHcoB pe3ynTar CromHocT
Mevyan6a kbm 31.12.2021 r. 704
YBenunyeHus or:
Nevyan6a 3a rognHaTta — 2022 . 68
Mevyan6a kbm 31.12.2022 r. 772
YBenunyeHus or:
Nevyan6a 3a rognHaTta — 2023 . 17
Mevyan6a kbm 30.06.2023 r. 789
3aryba kbm 31.12.2021 r. (1 368)
3aryba kbm 31.12.2022 r. (1 368)
3aryba kbm 30.06.2023 r. (1 368)
®duHaHCOB pe3ynTaT Kbm 31.12.2021 r. (664)
®PuHaHCOB pe3ynTaTt Kbm 31.12.2022 r. (596)
®PunHaHcoB pe3ynTaTt kbm 30.06.2023 r. (579)
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TekyLin nacueu

2.4. TeKylUM THProBCKU U OPYrU 3a4bIKEeHUs

Bua Tekywmn 3agbkeHUs 30.06.2023 . 31.12.2022 .
3aabmkKeHnsa No JocTaBku 50 82
O6uwo 50 82

2.5. Tekylm 3agb/DKEHUA KbM NepcoHana u counaniHoTo ocurypsisaHe

Bug 30.06.2023 . 31.12.2022 .
3aabmkeHUA KbM nNepcoHana, B T.4. 1 -
3aabmKeHUA KbM OCUTYPUTESTHU NpeanpuUaTUA 1 -

O6uwwo 2 -

Iv. APYTU ONOBECTABAHUA

1. CBbp3aHu NMLUa U cOenku CbC CBbP3aHn nuua

[pyXecTBOTO onoBecTsABa CNeaHUTE CBbp3aHu Nnuua:
CBbp3aHo nuue Bupa cBbp3aHocT

MeaH AHppeeB AHOpeeB

Hukona Matees [NonHukonos
Ctunusana TogopoBa ApabagxmeBa
HEBEJ1 - EOO[L

BCO EOON

EOC NMPM EOO[

CrtedbaH NaBnos

Bucep VoHos

MapkeTuHr eng OuctpnbrowsH EOO[

YrieH Ha CbBeTa Ha AUpeKkTopute
YrieH Ha CbBeTa Ha AUpeKkTopute

YrieH Ha CbBET Ha AMpeKTopuTe
YrieH Ha CbBET Ha OMpeKTopuTe

ypes KM4YoB PHKOBOAEH NEPCoHarn
ypes KM4YOoB PbKOBOAEH NEPCoHarn
ypes KM4YoB PHKOBOAEH NEpPCoHarn
eoprn CtaHueB ypes KIH4YO0B PbKOBOAEH NepcoHarn

nna JoH4yeB ypes KMn4oB PbLKOBOAEH NepcoHan

3a,E|'bn)KeHVI$I KBbM CBBpP3aHU Ninda

Bb3HarpaxaeHus 3a ynpaBneHue 30.06.2023r. | 31.12.2022r.

KnioyoB ynpaBneHncky nepcoHarn - -
O6Lwo - -

2. lenn v nonutmka 3a ynpaeneHne Ha oMHaAHCOBUS PUCK

Mpu ocbLyecTBABaHE Ha CBOATa Tekylla, MHBECTULIMOHHA N (bMHaHCOBa AenHOCT, [pyxecTBOTO
€ M3IOXEHO Ha cregHuTe pMHaHCOBU PUCKOBE:

. KpeouTeH puck: Bb3MOXHOCTTa AJTHXKHUK Aa He U3NfaTu 3aabihKeHusTa cM — U3udano
WIN YaCTUYHO — UK @ He o U3NnaTu CBOEBPEMEHHO, MPEeAN3BMKBaNKM MO TO3M HavmH 3aryba
3a [pyxecTBOTO;

. JlvkBnaeH puck: puckbT OpyeCcTBOTO Aa HAMAa uUnmM a He e B CbCTosiHMEe Aa Habasu
napuyHM cpeacTtBa, KoraTo ca HeobxoaMmym M nopagu TOBa Aa CpeliHe TpyaHOCTU npu
N3MbITHEHME HA CBOUTE (DUHAHCOBW 3a4bITKEHUS;

. [Ma3apeH puck: pUcKbT onpeneneH (oMHAHCOB MHCTPYMEHT Aa NpeTbpnu korebaHmsa no
OTHOLLEHME Ha crpaBegnmBaTta CTOMHOCT MM Ha GbaewmTe napudHu noTouM B pesynTart Ha
konebaHns Ha nasapHuTe LeHn. BcbliHOCT [pyXeCcTBOTO € M3NOXEHO Ha TpM KOMMOHEHTa Ha
nasapHusi PUCK:

- JInxeeH puck;

- BanyTteH puck;

YneH Ha CbBeT Ha aupekTopuTe/npeacTaBnsiealy

YrieH Ha CbBET Ha aupeKkTopuTe/npeacTaBnsBaLy,
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- Pwuck oT npomsHa B LieHaTa Ha coBCTBEHWS KanuTan.

3a edheKkTMBHO ynpaeneHue Ha Te3n puckoBe, CbBETHT Ha AnpeKTopuTe e ogobpun cneumguryHmn

cTpaTtermn 3a MEHUAXMBHT Ha (DUHAHCOBUSA PUCK, KOUTO Ca B CbOTBETCTBUE C KOPMNOPATUBHUTE

uenu. OCHOBHUTE HACOKM Ha Te3n cTpaTernv onpemdendaT KpaTKOCPOYHUTE W AbArocpodHUTE

uenu u gencrtsus, kouTo TpsAOBa ga ce npegnpuemar, 3a ga ce ynpaensiBaT puHaHcoBUTE

puUCKOBE, Npes KoUTo e nsnpaseHo [pyxecTBoTo.

OCHOBHUWTE HacoK/ Ha nonuTMKaTa No OTHOLEHWE Ha (PUHAHCOBUTE PUCKOBE Ca CriefHuTe:

¢ MUHUMM3NpPaHe Ha NUXBEHUS PUCK, BanyTHUS PUCK N LLEHOBUSA PUCK 3@ BCUYKU BUOOBE COEMKY;

e MakcMmarnHo u3nornsBaHe Ha ,eCTeCTBEHOTO XedXupaHe”, npuM KoeTo B MakcumarnHa

Bb3MOXHa CTeneH ce

3anara Ha ecTeCTBEHOTO NpuxBallaHe Ha npogaxbu, pasxoau, ObMKUMW CYMU U B3EMaHus,

npen3YncrieHn B CboTBeTHaTaBanyTa, BCrneacTBMe Ha KOeTo Ce Harnara npunaraHe Ha ctpaTterum

Ha XegXxupaHe caMO 3a cangaTta B npesuweHue. CobliaTa cTpaterms ce npunara M no

OTHOLLUEHWE Ha NUXBEHNS PUCK;

* BHegpsiBaHe Ha gepuBaTMBM UNU ApYrM NOAOOHW MHCTPYMEHTM eOMHCTBEHO 3a LienuTe Ha
XeLXUpaHe;

e Bcuykn genHocTy no ynpasrneHne Ha (OMHaAHCOBUS PUCK Ce OCBLLECTBABAT U KOHTpONmMparT Ha
LeHTpanHo HNBO;

e Bcuyknm genHOCTM Mo ynpasneHve Ha (OUHAHCOBUA PUCK Ce OCbLUECTBABAT Ha pasymHa U

rnocnegoBsaTenHa OCHOBa M NMpu cna3BaHe Ha Han-0obpuTe nasapHy NPaKTUKK.

[pyxXecTBOTO MOXe Aa MHBECTUPa B akLum Unun Apyrm nogobHN MHCTPYMEHTM camo B Cry4an, ye

€ Hanvue BpeMeHHa QJOMbIHWUTENHa NWKBUMOHOCT, KaTo 3a BCUYKM MogobHM caenku e

HeobxoamMMo paspelueHue ot CbBeTa Ha AupekTopuTe.

UHopmayus 3a huHaHco8UST puUCK

KpeouteH puck

JpyXecTBOTO KOHTpONUpa CBOATA M3MNOXEHOCT Ha KpeAuMTeH PUCK Ype3 yCTaHoBsBaHe Ha

rpaHMLM Ha pyUCKa MO OTHOLLEHME Ha OTAEMNHUTE KNNMEHTW/ANBXHUUM. [py>KeCTBOTO e Bb3npuerno

nonuTMKa Ha U3BBbPLUBaHE Ha AenoBa akTBHOCT CaMO C KPeaAUTOCTOCOOHN HacpeLLHU CTpaHu.

JIukBugeH puck

JIVKBMOHUAT pUcK NpomsTvda OT Bb3MOXHOCTTa [pyKecTBOTO Aa He ocurypyu AOCTaTbyHO
BbHLLIHO (OMHAHCMpaHe, KakTO W KOHTPareHTUTe fa He WU3NbAHAT CcBouTe (PUHAHCOBU
3a0bIPKEeHNs Ha JoroBopeHuTe nagexu. [lepvogudHo ce M3BbPLUBaA Mnpernen M oueHka Ha
cbbupaemMocTTa Ha TbProBCKUTE W APYMM KPaTKOCPOYHM B3eMaHus KaTo 3a Te3un, KOUTO ca
TpyAHoCLOUpaemmn 1 Hecbbupaemmn ce 3agenat NpoBm3nmn (06e3LEHKN), KAKTO € MOCOYEHO Mo-
rope.

OpyxecTBOTO ynpasnsiBa NMMKBUAHMSA PUCK Ha Ba3aTa Ha oYakBaHMTE AaTh Ha nagexa.

B cnegpawmte Tabnuum ca aHanuampaHu (MHaHCOBUTE MHCTPYMEHTM MO OCTaBaLLWsS CPOK A0
nagexa CbrMacHO CbOTBETHUSA AOrOBOP (AOrOBOPHU U HEAUCKOHTUPAHU Napu4HU NOTOLM):
Opy>XecTBOTO He ObPXWU B NOPTRENUTE CU OT (PUHAHCOBU MHCTPYMEHTUN €KCNO3ULMU B MPBLKA
ObpXKaBHU LEeHHN KHMXa, KakTto 1 B LK Ha abpxasu B 3aTpyaAHEHO (OUHAHCOBO CLCTOSAHME.
OpyxecTBOTO O4akBa, 4Ye OT TeKyllaTa AEMHOCT e Cce reHepupaTt 3a40BOSNMTENHW NapuyHK
NOCTBbMNMNEHUS, 3a Aa Ce U3MbLIHAT Te3n napuyHuM aHraxmmeHTn. OcBeH ToBa, [pyXecTBOTO
pasnonara C (PMHAHCOBM aKTMBMW, 3a KOMTO CbLLECTBYBA JIMKBUMOEH Masap M KOMTO ca Ha
pasnonoXeHne 3a nocpeLlaHe Ha NOTPebHOCTUTE OT NUKBUAHW CpeacTBa

NuxseH puck

JInxBeHuaT puck npouatuya OT KonebaHusiTa B ueHata Ha PMHAHCOB WHCTPYMEHT B
3aBUCMMOCT OT MPOMEHUTE B NMMXBEHUTE HUBA.

[py>xecTBOTO HE N3MNon3Ba XeoXupaLum UHCTPYMEHTMU.

BanyTteH puck

BanyTHuaT puck npoustuya ot konebaHusATa B LeHaTa Ha (PMHAHCOB WHCTPYMEHT B
3aBUCMMOCT OT NPOMEHUTE BbB BanyTHUTE KYpCOBE.

[pyXeCTBOTO He e MU3MOXEHO Ha BaryTHU PUCKOBE.

Ma3apeH puck
[Ma3apeH puck e pUCKbT, Ye cnpaBeanuBaTa CTOMHOCT Ha ObaelnTe NapmMyHM NoToUM OT AageH
WHCTPYMEHT LLle Bapupa nopaaum npoMeHuTe B NasapHUTe UeHu. [lasapHuTe LeHu BKroyBat



YyeTUpKM TUNa PUCK: NNXBEH, BanyTeH, CTOKOB U ApYr LEHOBU PUCK, KaKBO € U PUCKBLT 3a LeHaTa
Ha cobcTBeHNs kanuTan. PMHaAHCOBUTE MHCTPYMEHTU, KOUTO BMBAT 3acerHaT OT Na3apHUS pUCK,
BKMOYBAT 3aeMW U NPUBNEYEHU CPeacTBa, Aerno3UTU, UHCTPYMEHTUM Ha pasnorioxkeHne 3a
npogaxba n AepuBaTtMBHU (PMHAHCOBU NHCTPYMEHTW.

AHanuanTe Ha 4yBCTBUTESHOCTTA, NOCOYEHM MO-A0MY Ca CBbP3aHU CbC CbCTOSIHUETO KbM 30
toHU 2023 1. 1 2022r. AHanNn3nTe Ha YyBCTBMTEIMHOCTTA Ca M3roTBEHU NpU NPEANONOXeHUETO, Ye
cymaTa Ha HETHWUS ObMr, CbOTHOLLEHNETO Ha (PUKCUPaHUTE KbM NnaBalluTe NMXBEHU NPOLIEHTU
no Awbrira n gepuBaTnBuMTE U CbOTHOLLEHNETO HA (PUHAHCOBUTE MHCTPYMEHTU B YyXXOECTPaHHU
BanyTW, BCUYKN Ca MOCTOSIHHWN M Ha 6a3a onpeaensiHeTo Ha XePKOBE, KaKTO Te CbLLECTBYBAT KbM
30 toHKn 2023 .

AHanuauTe u3knyBaT edeKkta OT ABWKEHUATA B MasapHUTE NPOMeHnMBM B OanaHcoBata
CTOMHOCT Ha MEHCUOHHUTE U OpYrM 3aabiKeHWs crnej neHCUoHuMpaHe, MpoBU3MUTE U MO
HeTekyLMTe PUHAHCOBM aKTUBM U NACUBU Ha YyXXOECTPaHHN OENHOCTH.

an n3vyncneHmne Ha aHanmanTe Ha 4yBCTBUTEJTHOCTTa Ca HanpaBeHW cneaHnTe npennorioXXeHna:

v' YyBCTBUTENHOCTTA Ha OT4YeTa 3a (PUHAHCOBOTO CLCTOSIHNE € CBbp3aHa eAMHCTBEHO C
AepuBaTBY U OBITOBU MHCTPYMEHTU Ha pasnonoXeHune 3a npoaaxoa;

v' YyBCTBUTENHOCTTA Ha CLOTBETHUS OTYET 3a [oXoauTe NpeacTaBnsiBa edekra oT
npegnonaraemMmTe NPOMEHW B nasapHUTe puckoBe. Tol ce 6asupa Ha uHaHcoBUTE
aKkTMBWM U hUHaAHCOBUTE Nacveu, AbpKaHu kbM 30 toHM 2023 1 2022 r., BKIOYUTESHO
edekT Ha xemKmpaLwmTe NHCTPYMEHTY;

v' YyBCTBMTENHOCTTA Ha COBCTBEHUSI KanuTan ce U34YMcnsBa kato ce npeleHsiBa edekra
OT CBbp3aHWTE XedXOoBe Ha MnapuyeH MOTOK M Xe4KOBe Ha HeTHa MHBECTUMUMSA B
YyXKOEeCTPaHHO AbluepHo ApyxecTtBo kbM 30 toHM 2023 r. 3a edekTuTe OT noetute
NpOMeHN B 6a30BUA MHCTPYMEHT.

OLI,eHFIBaHe no cnpasegnuBa CTOMHOCT

KoHuenuuaTa 3a cnpaeBegnvBaTa CTOMHOCT npegnofara peanuanpaHe Ha (OUMHaAHCOBMU
WHCTPYMEHTN upe3 npopaxba, Ha Gasa no3vumaTa, NpeanonioXeHWsTa M MpeLeHKUTe Ha
He3aBUCUMM Na3apHM Y4acCTHULM Ha OCHOBEH UMM Hal- u3rogeH 3a fafeH akTMB U nacus
nasap. 3a ceonTe (OUHAHCOBM aKTUBU M MacCMBM OPYKECTBOTO MpMema kaTto OCHOBEH nasap
omHaHcoBuTe Nasapu B bbnrapus - BOB, ronemmnTe TbproeBckn 6GaHkK - ANNBbPY 1 3a oNpeaeneHmn
cneumguyHN UHCTPYMEHTU - OUPEKTHU COEnku Mexay cTpaHuTe. B noBeueto criyyaum, obave,
0COBEHO MO OTHOLUEHWE HA TbProOBCKUTE B3EMAHUS U 3a4bIDKEHUS, KpEAUTUTE N 4eno3nTuTe,
OPYXEeCTBOTO O4akBa [a peanunampa Te3u (oMHaHCOBW aKTUBU U Ype3 TSIXHOTO LSNOCTHO 06paTHO
nsnnawlaHe nnm pecnekTMBHO rnoracsiBaHe BbB BpeMeTo. 3aToBa Te Ce NpeacTaBsT Mo TaxHaTa
aMopTu3npyema CTOMHOCT.

Fonamarta 4yact oT hMHAHCOBMTE aKTUBM M MacuBM Ca KPATKOCPOYHM MO CBOSATA CbLUHOCT
(TbpProBCcKM B3eMaHUsl U 3aO0bIMKEHUS!, KpaTKOCPOYHM 3aeMU), UMK ca OTpas3eHM B OT4eTa 3a
hMHaAHCOBO CbCTOSIHME MO onpeaerieHa nasapHa (no onpegerneH oueHbyYyeH MeTos) CTOMHOCT
(MHBECTULMN B LIEHHW KHMXKA, KpeOUTU C NPOMEHIMB NINXBEH MPOLIEHT) U nopaau ToBa TAXHaTa
cnpaBefiMBa CTOMHOCT e NpUGnN3MTENHO paBHa Ha GanaHcoBaTa MM CTOMHOCT.

PbkoBOOCTBOTO Ha [OPYXKECTBOTO CyMTa, Ye npu  CcbliecTByBawmte obcroaTencrea
npeactaBeHUTE B OTYETa 32 PMHAHCOBO CbCTOSAHME OLLEHKN Ha (PMHAHCOBUTE aKTMBU M MacuBm
ca Bb3MOXXHO Hal-HageXxaHW, afdekBaTHM U JOCTOBEPHU 3a LiennTe Ha bMHaHcoBaTa OTYETHOCT.
TabnuumTte nokaseaT GanaHCOBUTE M CrpaBea/IMBUTE CTOMHOCTU Ha (DUHAHCOBUTE aKTUBU U
(PMHaAHCOBMTE NMacKBW, BKITOUYNTENHO HUBATA MM B Mepapxusita Ha cnpaBeasiMBnuTe CTOMHOCTM.
Kbm 30.06.2023 r. n 31.12.2022 r. cnpaBegiMB1MTe CTOMHOCTM Ca B pa3yMHO NpUOnvKeHne Jo
OanaHcoBaTa CTOMHOCT. B crnegBalwiarta Ttabnumua e npencrtaBeH aHanu3 Ha UHAHCOBUTE
WHCTPYMEHTU, U3MEPEHN Cref MbPBOHAYarHOTO UM NpM3HaBaHe MO CrpaBednvBa CTOWHOCT,
rpynMpann B HuBa oT 1 o 3 B 3aBUCMMOCT OT CTEMeHTa, B KOATO e Habniogaewma (e
Bb3MOXHO [ja ce Habnpasa) TsxHaTa CnpaBeAnvBa CTOMHOCT:
¢ HuBo 1 — namepBaHusiTa Ha crnpaBeanMBaTa CTOMHOCT ce Ga3upaTr Ha KOTUpaHUTe LeHu
(HekopurnpaHu) Ha akTUBHUTE Nasapu 3a NOEHTUYHU aKTUBW UM NacuBMY;
¢ HuBO 2 — n3mepBaHuATa Ha cnpaBeaniMBaTa CTOMHOCT ce 6asupat Ha n3xogHa uHpopmaums,
pasnuyHa OT KOTUpaHMTe UeHn npyu Hueo 1, kaTo Tasu mHdopmauus e Habnwogaema 3a
aKTMBa WM NacvnBa ANPEKTHO (T.€. KaTo LLeHN) UM MHOMPEKTHO (T.€. NPOM3TNYA OT LIEHNTE);
¢ HuBo 3 — n3mepBaHusiTa Ha crnpaBeanMBaTa CTOMHOCT ce GasupaT Ha TEXHUKN Ha OLEHKa,
KOMUTO BKIOYMBAT BXOAsILA MHOpMauus 3a akTuBa UM nacuea, KosiTo He ce basupa Ha
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Habnogaemu nasapHu gaHHu (HeHabrnogaema Bxogsia nHpopmaums).

3. YnpaBneHue Ha KanuTana

OcHoBHaTa Len Ha ynpaBreHMeTo Ha kanutana Ha [pyxecTBOTO € Ja ce rapaHtupa, ye ce
noaavpXa crabuneH KpeauTeH PEelTUMHT M MOOXOOALM KanuTanoBM CbOTHOLUEHWs, 3a Aa
noaabpXka 6M3Heca cu 1 Aa yBenMyM MakcumarnHO CTOMHOCTTa 3a akuuoHepuTe. [pyKecTBOTO
yrnpaernsiBa kanuTtanoBaTa CUM CTPYKTypa M NpaBu KOPEeKUUM B Hest C Ornen Ha npomMeHuTe B
MKOHOMUYECKUTE YCroBUA. 3a nogabp)KaHe WnvM KopurMpaHe Ha KanuTtanoBaTta CTpyKTypa
[pyxecTBoTO MOXe [fa kopurmpa nnawaHeTo Ha OUBMAEHTM Ha  akumoHepuTe,
Bb3BpPbLLAEMOCTTa BbPXY KanuTana Ha akuMOHepUTe NNn emmcusiTa Ha HoOBM akLmu.

Hsama npomeHu B Liennte, nonuTMkKaTta unu npoLecute 3a ynpasneHue Ha kanurtana.

Bupg 30.06.2023 r. 31.12.2022 r.
HamaneH c:

napuyH1UTe cpeAcTBa U NapUvHU eKBUBANeHTU - -
HeTeH abnroB kanuTan 52 82
O6uWo cobcTBEH KanuTan 71 54
O6wo kanuTan 123 136
KoecmumeHT HeTeH ABLAT KbM 06LLO KanuTan 0,4228 0,6029
Bup 30.06.2023 r. 31.12.2022 r.
OO6Lo npuBneYveH Kanutan (nacuewm), T.4.: 45 82
Bcuyku ocmanHanu nacusu 45 82
O6Lo cobcTBEH KanuTan 71 54
KoeduumeHT Ha 3apanbKHANOCT 0,6338 1,5185

4. MpuHUKMN-npeanosnioXeHne 3a AeNCTBALLO nNpeanpusaTue — (pMHAHCOBO CbCTOAAHUE
MpHUMNBT-NpegnoNoXeHne 3a OENCTBALLO npeanpustve e yHaameHTaneH npuHuun npu
N3roTBAHETO Ha brMHaHcoBuTE oTyeTn. CbrmacHO MpUHUMNA-NpeanonoXeHne 3a OencTeallo
npeanpusitue, [pyxecTtBOoTo OOMKHOBEHO Ce pasrnexaa Kato npoabihkaBallo JeNHOCTTa Cu B
o6o3pumo Obaelle 6e3 HamepeHue nnn HeobxXxoaMMOCT OT NMKBUOALUUS, NpeyCTaHOBSABaHEe Ha
CcTOnaHckaTa AEeNHOCT UK TbPCEHE Ha 3allMTa OT KpeanTopuTe, BCeacTBMe Ha CbLLeCTBYBaLLM
3aKOHW UK OpyrM HopmaTuBHK pasnopendn. CbOTBETHO, akTUBUTE U NacMBUTE Ce OTYMTaT Ha
0a3a Bb3MOXHOCTTa Ha [pyXeCcTBOTO Aa peanuavpa akTMBUTE M da ypegu nacvMBuTe CUM B
HopmarnHus xod Ha OGusHeca. lMpu oueHkaTa 3a ToBa Aanu NpUHUMNA-NPEAnorioXeHne 3a
OencTeawo npeanpusitue e yMecTeH, PbKOBOACTBOTO B3eMa MpeaBug Uuanata HanmyHa
MHdopmaumsa 3a 0603pMmMoTo Obaelle, KoATOo oOxBala NoOHe, HO He ce orpaHn4YaBa camo Ao,
OBaHageceTTe Mecela OT Kpasi Ha OTYETHUSI nepuoa.

drHaHCOBUAT OTYET € M3roTBEH Ha NMPUHUMNA-NPeanonoXeHne 3a AEWCTBaLWo npeanpusatme,
KOMTO npegnonara, Yye [py>KecTBOTO Lie Npoabiki 4ENHOCTTa cn B 0603puMoTo BbaeLue.

[pyXecTBOTO MOXe Aa NpogbiKM Oa OTroBaps Ha KpUTepuuTe 3a AeWCTBaLLO npeanpusatie B
obo3pumo ObaelLle.

PbkoBoacTBOTO Ha [pyXeCTBOTO pa3uuTa Ha NogKpena oT CTpaHa Ha OpYyKeCTBOTO-MaukKa.
PbkoBoacTtBoTOo Ha [pyxecTBoTOo cuuTa, 4ve [lpyKeCTBOTO € [eWCTBalWo W e ocTaHe
OEeNCTBaLLO, HAMa NNaHOBE M HAMEPEHUS 3a NPEYCTaHOBSABAHE Ha OENHOCTTa My.

Bb3 ocHOBa Ha ToBa (hMHAHCOBUS OTYET Ha [py>KeCTBOTO € N3roTBeH Ha 6asata Ha npuHUMna-
NpeanonoXeHne 3a 4eNcTBaLlo npeanpusaTme.

5. HecurypHocTu

Bb3gencrTBue Ha pyckaTta BOeHHa MHBa3usi B YKpanHa

Mpe3 deBpyapu 2022 r. Bcneactene Ha BOEHHUA KOHAMUKT Mmexay Pycuns u YkpainHa Hskou
ObpxaBu 06siBUXa HOBU NMAKeTW OT CaHKUMKU cpeLly nybonuyHusa gbnr Ha Pyckata ®enepauns m
HSIKOW PYCKM BaHKK, KAaKTO U MHOMBUAYANHW CaHKLMW CPeLLy ONpenerieHn PyCcKU rpakaaHu.

Mopagn HapacTBaWOTO reononIMTUYECKO HanpexeHnue, oT depyapu 2022 r. ce Habnogasa
3HAUMTENHO yBenuyeHne B KomnebaHumsaTa Ha QOHOOBWUTE W BanyTHUTE Mas3apu, LEHWUTe Ha
€HEepProHoCUTENNTE U ropMBaTa N 3HAYNTENHO 06e3LeHsABaHe Ha pybnaTa cnpsiMo aMepuKaHCKms
aonap n eBpoTo.
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Tean cbbuTHSA ce ovakea Aa npoabiKaT Aa OKa3BaT BIIMAHUNE BbPXY JenHocTTa Ha npegnpuaTnAa
OT pa3nunyHn nHOyCcTpun n npes3 crneasalinute nepnogun. ,D,py)KeCTBOTO HAMa MNMpekn eKcnosnunmn
(Hal'lp., caenkn, canaa, aHra)KI/IMeHTI/I) KbM CBbp3aHu Juua MMM KbM KIHOYOBU KITUEHTH,
[OCTaBYMUM Unu GaHKkM OT Tesun ObpPXKaBu. Ed)el(TI/ITe OT ropHute CbOuTMS MoraT ga okaxaT
BITUAHNE BbPXY UANOCTHNTE MAaKPOMKOHOMUYECKHN YCIOBUA B CTpaHaTa 1 B EBpona, KaKTo 1 B No-
OBbITOCPOY€EH niiaH BbpPXy TbpProBCKUTE 060pOTI/I, napun4yH1UTE NoToun n peHTaGI/IJ'IHOCTTa.

Bb3gencrteue Ha pacTtalaTa MHdMauusa 1 NMXBeHUTe HUBA

MHoro npegnpusitus 1M pynM OT pasnuMyHu OpaHwoBe M CTpaHu wu3nuTeaT edekta OoT
HapacTBaluTe HUBa Ha UHNaumaTa N NMXBEHNTE NPOLIEHTU, KOUTO 3acsara BCUYKM acnekTn Ha
OGu3Heca 1 BOOAT 0O HapacTBaHe Ha HapacTBaHe Ha pa3xoauTe 3a CypoBMHM U paboTHa cuna, a
CblLO M OO MPOMEHU B MOBEAEHMETO HA KIWEHTUTE M HapacTBaHETO Ha KpeOUTHUS PUCK.
Bb3gencteMeTo Ha WHMNaumMsaTa U NUXBEHUTE HMBA 3acerHa BKIIOYMTENHO Mpouecute Ha
B3eMaHe Ha MHBECTULIMOHHU N (DMHAHCOBW peLLeHUst U npoLleca Ha NPeroBopu 3a AorosBapsiHe
Ha yCnoBus 1 napameTpu no Tesn JOroBopwu.

OuvakBa ce e(peKkTbT OT Te3M HeraTMBHU MKOHOMUYECKU NPOLECU BbPXY (PMHAHCOBUTE OTHETU Ha
OTUMTALLIOTO Ce APYKEeCTBO Aa 6bae chlyecTBeH. OYakBaHWUTE HEraTMBHU Nnocneauuy obxeallar:
*  BnusaHue Bbpxy nsamepeHnte cnpaseaniMBm CTOMHOCTM Ha akTMBU U NacuBM;

*  Edektn Bbpxy MporHosupaHute ObAelM NapuyHU MOTOUM M MPUMOXEHU OUCKOHTOBM
NPOLIEHTU, U3MOMN3BaHW 3a onpefensiHe Ha HacTosiLaTa CTOMHOCT, MHAuKaTopuTe 3a obesLeHka
M TecToBeTe 3a 0be3LieHka;

*  Edektn Bbpxy OOroBopu C KNMEHTW, BKIOYMTENTHO Bb3OENCTBMETO BbpXY OYaKBaHWUTE
KpeguTHM 3arybu no MC®PO 9 n Bb3OeNCTBMETO BbpXYy AOrOBOPU, KOUTO BKMHOYBAT 3HAYUTENEH
KOMMOHEHT Ha chuHaHcmpaHe no MCPO 15;

. Edektn oT npomMsiHa B 04akBaHUTeE KpeauTHM 3arybu oT puHaHcoBU MHCTpyMeHTM no MCHO
9, pasnunyHM OT B3eMaH1s MO OrOBOPU C KITUEHTMU;

*  Edektv Bbpxy NpoBM3nK 3a AbITOCPOYHM AOXOOM HA MepcoHana n OLEeHKMTe Ha nacusute
no nnaHoee ¢ geduHnparHn goxogm no MCC 19;

HapacTtBawumTte HMBa Ha MHMNauusaTa U NMXBEHUTE NPOLIEHTM MMAT NoTeHumMana aa npuanHaT
3HauMTENHa HECUrypHOCT MO OTHOLUEHME OLEHSABAHETO KaKTO Ha KpaTKOCPOYHM, Taka WU Ha
ABbITOCPOYHN aKTUBM 1 NacUBW.

3agbpxawmTe ce BUCOKM HMBa Ha MHdnauus npes 2022 r n B HayanoTo Ha 2023 r. goBegoxa oo
TpycoBe B CBETOBHaTa (huMHaHcoBa cuctema. B pesyntaT oT BAUraHeTo Ha OCHOBHUTE JIMXBEHM
MPOLIEHTU OT HSIKOWM OT KIOYOBUTE LieHTpanHu 6aHku B CBETa AOBEAE [0 KpM3a B NTIMKBUAHOCTTA
Ha ©aHKoBM W OpYyrM (OMHAHCOBU MHCTUTYLMU, YMMTO MNOPTAENNN C aKTMBM CbAabpxkaxa
3HaUUTENEH AN Ha aKTUBW C (PUKCMPAHU FNIMXBEHWN HUBA.

[pyxXecTBOTO TpeTUpa ropHNTE COUTUA KaTO HEKOPUTMPALLM CbOUTUS, HACTBNUIN Creq Kpas Ha
oT4yeTHUS nepuod. Kem gatata Ha ogobpeHne 3a nsgaBaHe Ha HacToAWMs PUHAHCOB OTYET,
KONMMYECTBEHUAT edpeKT OT Tean cbbuTusa He Moxe Aa Obae onpederneH ¢ pa3dyMHa CTeneH Ha
TOYHOCT OT cTpaHa Ha [pyxecTBoTO. PBbKOBOACTBOTO aHanusupa Bb3MOXHUTE edekTn oT
NPOMEHSLLMTE CEe MAaKPO-MKOHOMUYECKM YCINOBUSA BbPXY (PMHAHCOBOTO CbCTOSIHUE U pesynTaTute
OT AenHocTTa Ha [pyXecTBoTO.

He ca Hanuue apyrv 3Haunumu cbOWUTUS crieq AaTtarta Ha oTyeTa 3a (DUHAHCOBOTO CbCTOSIHUE,
KOUTO [a U3NCKBAT OMOBECTSABaHE UMK KOPeKLUs Ha DUHAHCOBUS OTYET.

JpyxecTBOTO MMa NCTOPMSA Ha NevenvBLLa AeNHOCT 1 cBobodeH 4OCTbN A0 PUHAHCOBU PECYPCH.
O6Lwara HecurypHOCT Mnpu cerawiHata HebnaronpusiTHa MKOHOMUYecKka cuTyauusi B ycrioBusiTa
Ha naHgemus, Wwe ce Npeoornssa Ype3 onTMMU3npaHe Ha onepaTMBHaTa OEVHOCT U cneaBaHe
Ha cTpaTtervsi, CbCpefoTodeHa BbpXYy OCHOBHUTE KoMmneTeHumu Ha [OpyxectsoTto. OcseH
npomsHa Ha GusHec mogena v npuemaHe Ha HoBa cTpaTterms 3a oyHKUMOHMpaHe B NpOMeEHsLLa
ce cpena, [pyxecTBOTO Npeanpuema HamanssaHe Ha pa3xoauTe CU U NonuTMKa Ha no-6bp3a u
etbekTMBHaA aganTaumsa KbM NpOMeHsiLLaTa ce cpeaa.

PbKoBOACTBOTO Ha [Ipy>eCTBOTO cuMTa, Ye CblLLOTO € AEeWCTBALLO M e OCTaHe AencTBallo,
HsiMa NnaHoBe U HaMepeHUs 3a NpeycTaHoBABaHe Ha AevHocTTa. [pe3 2023 r. He ce npeaswmxaa
B3EMaHeTO Ha peLLeHWs 3a HamarnsiBaHe Ha kanuTana, 3a npeobpasyBaHe Unv npekparsaBaHe Ha
OpyxecTBOTO.

V. PMHAHCOBW NOKA3ATEIN
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Bb3 ocHoBa Ha paHHuMTe oT PO Ha OpyKecTBOTO MOxe fa Obae u3BbplleH (PUHAHCOB

aHanma Ha cnegHUTe nokKasaTenu:

MokasaTtenun
2023r. 2022r. Pasnuka
Ne MokazaTtenu = = —
CTonHocT CrounHocT CromnHocT %
1 [HeTekyLm akTnBM - - - -
2 |TeKywm aKTuBM, B T.4. 123 136 -11 -0.08
3 | Tekyw 1 B3emaHusi 123 136 -11 -0.08
4 (MapuyHu cpeacTea - - - -
5 [O6wa cyma Ha akTmBuTE 123 136 -11 -0.08
6 |CobcTBeH kanuTan 71 54 26 0.48
7 |®uHaHcoB pesynTat 17 68 -42 -0.62
8 |HetekyLwiun nacvseu - - - -
9 |Tekywu nacusu 52 82 -37 -0.45
10 (O6wa cyma Ha nacusuTe 123 82 -37 -0.45
11 |Mpwuxogm o610 36 68 -32 -0.47
12 | Mpuxogm oT Nnpogaxou 36 68 -32 -0.47
13 |Pa3sxoam 06,0 19 - 10 -
Ne |KoecdonumeHTn 2023r. 2022r. Pasnuka
CTonHocT CromnHocT CromnHocT %

PeHTabunHocrT:
1 [Ha cobcTtBEeHMS kanuTan 0.239 1.259 -1.02 0,19
2 |Ha aktusute 0.138 0,500 -0.362 0,28
3 |Ha nacusute 0.138 0,829 -0.691 0,17
4 |Ha npuxoauTe oT npoaaxom 0.472 1,000 -0.528 0,47

EcektuBHOCT:
5 |Ha pasxogute 1.894 68 -66.106 0,03
6 |Ha npuxogute 0.527 0 0.527 0

JInkBugHocT:
7 |06wa nMkBnaHoOCT 2.250 1,659 0.591 1,36
8 |Bbbp3a nukengHocT 2.365 1,659 0.706 1,43
9 |HezabaBHa NnKBMOHOCT 2.365 1,659 0.706 1,43
10| AGcontoTHa NMKBUAHOCT 0.115 0 0.115 0
8 |®PnHaHCcOBa aBTOHOMHOCT: 0
9 |®nHaHcoBa aBTOHOMHOCT 0.577 0,659 -0.082 0,88
10 | 3agnbkHANOCT 1.732 1,519 0.213 1,14
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