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WHAWBHUAYANEH OTHET 3A PUHAHCOBOTO CbCTOAHME

Kbm 31 Mapr 2025 r.

8CUYKU CyMU €a 8 Xun. na.

KoM 31.03.2025 2,

MosacHenune 2025 2024
AKTHBM
Hetekywm aktMen
MNpeaccTaBeH 3aeMin Ha CBBP3aHM Mua 6.2.1 687 -
Apyrn HeTekyw M GUHIHCOBY aKTUBMK 6.2.2 5220 5220
061140 HETeKYiLW aKTUBYH 5907 5220
TexyLwm aKkTuen
PUHAHCOBU MHCTPYMEHTH 6.2.3 637 637
TwproBCKK W APYrM B3eMaHMA 6.2.4 88 9
Apyry Tekywn GUHAHCOBK aKTUBK 6.2.5 45106 45 141
060 TeKyLKn aKTMBH 45 831 45 787
O6Lwwo aKTHBMK 51738 51007
Co6cTERH Kanutan
AKUMOHepeH Kanutan 6.2.6 373 373
Pesepeu 6.2.7 17 17
HaTtpynaHa neyan6a /(3ary6a) 6.2.8 163 (77)
O6wo cobcTBeH KanuTan 553 313
Nacuen
Hervekywm nacuen
HeTekyly ¢pUHAHCOBM NACMBU NO OBAUFrALLMOHHKW
3aemMn 6.2.9 45 000 45 000
HeTexkywy nacuem No oTCpoYeHK AaHbUM 6.2.10 18 18
060 HeTeKyW M Nacueu 45018 45 018
Tekywm nacusmn
Tekylwu ¢MHAHCOBK NACMBK NO OBAUrAUMOHHK
33emn 6.2.9 734 285
Apyru Tekywm dUHaHCOBM NacuBM 6.2.11 125 125
Teproscku u Apyrv 3aabMKEHNA 6.2.12 5242 5232
3aabAeHUA Kbm NnepcoHana 6.2.13 8 4
AaHbYHK 33aBMKEHNA 6.2.14 58 30
060 TeKkylm nacuam 6 167 5676
06w,0 nacuan 51185 50 694
O6uwo cobcTBEH KanUTan U nacusmu 51738 51007
25.04.2025 rop. /
o TS /
Cucrasuten: W3nbnHWTeNneH aupektop: /

CaHKa UBaHoBa
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MHAVWBUAYANEH OTHET 3A BCEOBXBATHWA AOXO04
Kbm 31 Mapr 2025 .

8CUYKU CyMU ca 8 XuUn. ns.

NosacHeHuKe 2025 2024

nPUXoOan

DUHAHCOBN NPUXOANM, B T.4.: 6.1.1 792 -
Mpuxoaun oT NMXBK 792 -
O6wo npuxoan 792 -
PAIXOOAW

Pazxoam 33 AEHHOCTTA, B T.M.! (76) (5)
Pa3xoam 3a BEHLWHM yCayru 6.1.2 {52) (5)
Pa3xoam 3a Bb3HArpaKAeHNA 6.1.3 (13)

Pa3sxoM 3a OCHIypPOBKM 6.1.3 (1)

Apyru pasxoam 6.1.4 (10)

DUHAHCOBU Pa3XoaM, B T.u.: 6.1.1 (449)

Pa3axoamM 3a nMxBu {449)

06w pasxogn | (525) {5)
NMeuyanba/3aryba npegm aaHbUM 267 {(5)
Pa3xogm 3a AaHDbK BHPXY A0X0A3 6.1.5 {27) - -
Neuan6a/3aryba cnep paHbUM 240 {5)

/
25.04.2025 roa, | \
— TR
Cvcrasuren: C— i WU3NbAHWTENEH AMPEKTOP: I".; 1%}
CaHKa MeaHoBa P ::zam?\ TaHKoBa

w AW,



FINUUBUUYUICH PUHUHLOE OIMYEIM Ha WL A0ACUH2 ALl
Kkom 31.03,.2025 2.
MHAWBUAYANEH OTYET 3A NPOMEHUWUTE B COGCTBEHWA KATTUTAN

Kbm 31 Mapr 2025 r.

ECUYKU CymMU ca 8 xun. ne,

OcHoBeH o6uwm Nevan6a/ 06wo
KanuTan pesepen {3ary6a) cobcTeeH
KanuTtan

A. Canpo kem 01 flnyapw 2024 r. 373 17 (469) (79)
1.HeTtHa nevyan6a/3aryba 3a roguHara - 5 395 395
2.0pyrv usmeHeHUA (3) (3)
b. Cango kbom 31 flekempu 2024 r. 373 17 (77) (313}
I.Hema neqénﬁalsawﬁa 3a rouHaTa . - 240 240.
.B. Cango kvm 31 Mapr 2025 r. 373 17 163 553

25.04.2025 rog,

Cucrasuten: W M3nbAHWTENeH AMpeKTop:

CaHra MiBaHoBa P

a{ﬂ.‘émxoaa




Hrdusudyaner puraricos omyem Ha PC Xonduuz AL
Kom 31.03.2025 2.

MHAUBUAYANEH OTYET 3A NAPUYHUTE NOTOLUMN
Kbm 31 Mapt 2025 r.

8CUMKU CYMU Ca 8 XunA. n8.

NapuyvHM noToum 2025r. 2024r,
A. NapuyHK NOTOLM OT ONepaTMBHa AEHHOCT

NapUyHKU NAALWAEHMA KbM A0CTABYULA (113) (41)
flnawanuns, cebp3aHK C Bb3HarpaXaeHua (9) (121)
MnauiaHua, CBbP3aHK C AaHbLK (1) {7)
Apyr1 napuyHKU NOTOUM OT ONepaTMBeHa AeHHOCT (1) (12)
HeTHW NapMuHM NOTOUM OT ONepaTMBHaTa AEHHOCT (124) (181)

6. FlapuuHy NOTOUM OT MHBECTULIMOHHA AelHOCT

Nony4eHU AMXBK 140 58

HeTHKW NapuyHK NOTOLM OT MHBECTULMOHHA AeHOCT 140 58

B. MapuuHu noToum oT PUHaHCOBA AEeAHOCT

MocTbnAeHKUA OT 3aeMM - 123
Apyry noctenneHdma/ nnawadma ot dpuHaHcoBa AeHOCT {16)
HeTHu napuuHK noToum oT puHaHCOBA gEeMHOCT (16) 123

HetHO yBenuueHne/HaManeHWe Ha NAPUUHWUTE HANUMHOCTH M - -
eKkBuBaneHTn {A+65+B)

MapUiHKU HANUMHOCTH U €KBWBANEHTW B HAYaNOTO Ha roAuHaTa = -

Napu4HKU HAAMYHOCTH U EKBUBANEHTH B KpaA Ha roguHaTa = =

25.04.2025 roa.
i

CucraguTen: " i M3nbnHUTENEH NPEKTOP:

CaHka WaeaHoBa




MHOUBUOYaGNeH (PUHAHCO8 omyem Ha PL XONouH2 ALl
Kom 31.03.2025 2.

MoACHEHWA KbM UHAWBUAYANHUA GPUHAHCOB oTYeT

1.  OCHOBHM AaHHK, NpeaMET Ha AEHHOCT U ynpasneHne

®C Xonannr ALl e [pywectso yupegeHo kato dapmcrapuHsect [lpusatusaumoneH PoHg Ha
YupeautenHo cbbpanue, nposeaeHo B rp. fiynHuua. Ha 25 mapT 1998 r. ¢ pewenue no ®f, 1034/1996r.
Ha KiocteHaunckn OxpuikeH Cobp, OpymecTroTO ce npeobBpasysa B XONAWHT ¢ HaMMEHOBaHWe
Papmcrapunsect Xoaanur Afl. NMpes 2001 r. [pyxecTeoTo e npeumeHysaHo Ha GC Xonannr AL,

CenannuieTo u agpecsT Ha ynpasneHue Ha ®C Xonaunr Afl e rp. Codma, p-H Butowa, yn. Pauo MNeTkos
KasaHgkuata, 4, et. 7. C XonguHr uma avliepHn apyecrea: Au Cu Ei MeHuaxmuht EALL.

EMK: 109054783

®C XonguHr uma Avluephu apywectea: v Cu Eil MeHnamuHT EAL,

®C XonauHr ALl uma cnegHun npegmeT Ha AeRHOCT:

MHBecTMpaHe B TbProBCKM APYMKECTBa, BKAIOYMTENHO NpuaobueaHe, ynpasneHne M npoaaxba Ha
y4acTus B APYKECTBa, U3BbPLWBAWM ACHHOCT B8 ChepaTa Ha Bb3OBHOBAEMUTE EHEPIUAHW U3TOMHULM.
WUHBecTpaHe BbL8 GWUHAHCOBM aKTUBU W WHCTPYMEHTH, BKAIOUMTENHO B3emauua. MHBecTupaHe B
HeABUMKUMK UMOTK, C Uen npogaxba u/wan otaasaHe NoA Haem, M3rPaXAaHE M eKCNNOATALMA Ha
MHAYCTPUANHW 30HW. PMHaHCUPaHe Ha APYrU APYKECTBA, B KOUTO APYMECTBOTO Y4ACTBA U BCAKAKLE
APYr BMA AEWHOCT, HesabpaHeHa OT 3akoHa. [leAHOCTUTE, 33 KOMTO CE M3WUCKBA paspeleHue, ce
W3BBLPWBAT CNe/, NoAYYaBaHe Ha HeoBX0AMMOTO paspeleHne OT HAANEKHUA OpraH.

[pyXecTBoTO Ce ynpasaasa Ypes egHocTeneHHa popma Ha ynpasneHme, Kbm 31.03.2025 r. CbBeTLT Ha
AHPEKTOPUTE € B CHCTAB:

+ [Aparommp Munues Munkos - unex Ha CbBeTa Ha AMPEKTOPUTE;
* Po3annHa 3apaekosa CTaHKOBA - U3MLAHWUTENEH AUPEKTOP U YNEH Ha CbBETa HA AMPEKTOPUTE;
* 0nnaH FanuHos AceHos - YneH Ha CbBeTa Ha AUPEKTOPUTE.

ApyXecTBOTO ce ynpasaABa M npeactasnasa o7 M3nbAHUTENHWA AupekTop PosanuHa 3apaskosa
Crankosa.

Kbm 31 Mapt 2025 r. 8 [ipyXeCTBOTO MMa HA3HAYEHO eAHO NMLe Ha TPYAOB A0roBop.

AeinocTTa Ha [pymecTsoTo He Ce OrpaHM4asa CbC CPOK MAM APYro NpPeKpaTUTENHO ycnosue.
ApyxecTsoTo e nybanMyHO APYKECTBO NO cMucbaa Ha 3MNLUK. ApyxecTsoTo He e perucTpupaHo Karto
$UHAHCOBa MHCTUTYLMA,

2. PerynatopHa pamka

3AKOH 3a ny6au4HOTO NpeanaraHe Ha LeHHN KHYKa.

HAPEABA Ne 2 ot 09.11.2021 r. 3a NbpBOHAYaNHO M NOCNEABALO pa3KpUBaHe Ha MHGOPMAUMA NpuU
NyGAMYHO NpeanaraHe Ha LEHHW KHWHA M AOTYCKaHe Ha LEHHM KHWKE A0 TbProBMA Ha peryaupaH
nasap (O6H. -A1B, 6p. 97 or 19.11.2021 r., B cuna ot 01.01.2022 r. u MNpuera c PeweHue Ne 231-H ot
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Kom 31,03.2025 2,

9,11.2021 r. Ha KomUcuATa 32 PUHAHCOB Ha30p).

HAPEfIBA Ne 22 ot 29.07.2005 r. 3a yCNOBMATA WM peaa 33 BNMCBaHE W OTNUCBaHE Ha NybandHw
APYHeCTBa, APYrM eMUTEHTH Ha LEHHM KHHUKA M eMUCHM LIeHHU KHIMa B perncrbpa Ha KPH.

HAPEABA o1 17.12.1997 1. 38 MMHUMANHOTO CbALPKMAHME HA NBAHOMOWHO 33 NPeACTAaBUTEACTBO Ha
akuMoHep B 0BWOTO cbOpaHUMe Ha APYMECTBO, YMWTO aKuuM ca Buan npeametr Ha nyBnudHo
npeanaraHe (064., OB, 6p. 124 ot 23.12.1997).

HAPEZBA Ne 39 o1 21.11.2007 r. 32 pazkpuBaHe Ha AAN0CBO yYacTue & NyBNHYHO APYHECTBRO.

3. Ba3sa 3a M3roTeAHe Ha PUHAHCOBUTE OTUETH U CbLLECTBEHa WHPOPMALMA 32 CUETOBOAHM
NOANTHKK
3.1. Ba3a 3a M3roTBAHE Ha GUHAHCOBUTE OTUETH

DUHAHCOBUAT OTHET Ha [pyMHecTBOTO € CbCTaBeH B CLOTBETCTBME ¢ MexayHapogHuTe CcTaHgapTH 3a
¢uHaHcoBo otdutaHe (MC®O), paspaboreHn W nybaukyBaHu oT CbBeTa NO  MeEAyHapoaHW
CYETOBOAHMU CTaHAapTM (CMCC) u npueth oT EBponeiicknAa cbios (EC). Mo cmuckna Ha naparpad 1, Touka
8 ot JonbaHuTeaHuTe pa3nopeaby Ha 3aKoHa 3a CHETOBOACTBOTO, NPUAOKWM B BbArapua, TEPMHUHLT
~MC®O, npuetn oT EC" npeactasnasat MexayHapogHWUTe CYETOBOAHU CTaHAapTh (MCC), npueTn B
cboTeeTcTBUe ¢ Pernament (EQ) 1606/2002 Ha EsponelickMA NnapnamenT U Ha CeeeTa.

DHUHAHCOBWMAT OTYET Ha APYIKECTBOTO € M3rOTBEH Ha HavucneHa 6a3a W NP MCTOPUHECKaTa CTOWHOCT, ©
M3KAYEHME HA NPeQLeHKaTa Ha MHBECTULMK U AEepUBATH, NPU KOWUTO € NPUAOKEeHa cnpaseanusa
CTOWHOCT.

Tosn wHavsugyaneH ¢UHAHCOB OTHET BKAWHBA oOT4eT 3a nedvanbata wau 3sarybata W Apyrua
sceobxBaTeH A0X04, OTYeT 3a GUHAHCOBOTO CLCTOAHWE, OTYET 3@ NPOMEHWTE B COBCTBEHMA KanuTan,
OTYET 33 NaPUYHKUTE NOTOLM, KAKTO U NOACHUTEAHW NPUAOKEHUA. [Tpuxoau 1 pasxogm, C UKAKMEHne
Ha KOMNOHEeHTU Ha Apyr BceobxsaTeH AoOx0A ce npu3aHasaTe nedanBata wan 3aryBata. Opyr
BceobxBaTeH A0X0A ce NPU3HABA B OT4eTa 3a neyanbara nnu 3arybata u Apyrua sceodbxBaTeH A0X0A4 U
BRAKOYBA EAEMEHTH HA NPUXOAM W Pa3x0an (BRAKOYMTEAHO KOPEKLWK OT NPEKNACMOUKAUNA), KOUTO He
ca Npu3HaTK B Nevanbarta MK 3arybarTa, KAaKTO M3UCKBA MAKM KaKTo € paspeweHo ot MCPO. Kopekuuu
OT NpeKknacupmKaumna ca cymuTe, npeknacuduumpanu B neyanba unm 3aryba B otyeTa 3a neyanbarta nan
sary6aTa W Apyrua eceofxBaTeH AOXOA 3a TEKYWMA Nepuos Kouto ca Bunn npuaHath B Apyr
BceobBxBaTeH A0X04 NPe3 TeKyWMA W NPeaxoaHu nepuogn. TpaH3akuMu CcbC cobBCTBeHMUMTE Ha
Jpy)XecTBOTO B Ka4ecTBOTO MM Ha COBCTBEHMUM Ce NPU3HABaT B OTYeTa 3a NpomeHuTe B cobcTBEHMA
KanuTan.

JpywecTeoTo M3bupa Aa npeactasu eanH oTdet 3a nedanbaTta mau 3arybata m apyrua sceobxsateH
poxod (vnm aa npeactasm nedanbara wnu 3aryBata U gpyrua sceobxeaTeH foxoa B ABa pasaena).
Pasnennte ce NpeacTasAT 3aefHO, KaTo TO3M 3a nevanbata uau 3aryBata e nbpBM, Cnegead
HEeNnoCpeACTBEHO OT pasaena 3a Apyrus sceobxeaTeH aoxoa.

dopmaThT Ha 0TYeTa 32 GUHAHCOBOTO CLCTOAHWE e 6a3upaH Ha Pa3rpaHUYEHUeTOo TeKyll/HeTekyul,.
Jpy™ecTBoTo He € M3roTBWMAO KOHCONMAWUPAHUA CM GUHAHCOB OTYET KbM AaTaTa Ha W3roTBAHE HA
HacToAlWMA MHAMBMAYaNeH GUHAHCOB OTYeT 3a [pPY:KeCTBOTO U SbIUEPHUTE My APYKECTBA, Taka KaKTo
ce M3ucKBa cbrnacHo MCPO 10. [py:KecTaOTO € NPUNOKUNG UHTEPNPeTaLMATa, KOATO CE ChALPHKA B
MemopaHAayMa, KOMTO e U3gageH oT Esponeiickata Komucua -4, BbTpeweH nasap v ycayru”, oTHOCHO
cpewara Ha CuyetoBoaMua PerynatopeH KomuteT (aokymenT ARC/08/2007), Koitto pasrnexaa
OTHOLWEHWATA Mexay Perynauyuure Ha PernameHTta 3a npuema Ha MCC u @upmedn Oupektnen 4 n 7.
EsponeiickaTa KOMUCUA € Ha MHEHHWE, Ye aKo LpyHecTBoTo u3bepe WAKW € 3aAbAMEHO A3 M3FOTBM
CBOUTE WHAUBMAYANHW GUHAHCOBKM OTYETU CbFaacHo MCPO, npueTH 3a npunaraHe oT EBponeickua

9



FINUUSUCYU/ICH [PUHUHLUE OIMYEM Ha WL AONCUHZ AL}
Kem 31.03.2025 2.

Cbi03, TO Te MOXe Aa Ce WU3rOTBAT M NPEACTaBAT HE3aBUCMMO OT M3TOTBAHETO U NPEACTABAHETO HA
KOHCOAMAUPAHWTE PUHAHCOBK OTHETH.

B KoHcoMmaupaHuuTe ¢UHAHCOBM OTYETH, ABLLWIEPHOTO APYKECTBO we 6bae KoHcoauaupaHo. Tesm
MHAMBMAYaNHW GUHAHCOBM OTYETWU Ca WU3rOTBEHM, 3apPafW WU3MCKBAHMATA HA 33KOHOAATENCTBOTO B
Bbarapua. KoHconnanpaHWAT GUHAHCOB OTHET ce CbCTOM OT KOHCOAMAMPaH OTYeT 3a GUHAHCOBOTO
CbCTOAHWE, KoHCoAmaupat oTyeT 3a nevanbata M 3arybata u Apyrua sceobxsaTeH Aoxoa,
KoHconnaupaH otyet 3a npomexute B cobcTeeHUA KanuTan M KOHCOAMAWMPaH OTYET 3a NapuyHUTe
NOTOUM.

3a aa morat ga npuaobuAaT NbAHa NpeAcTaBa 3a PUHAHCOBOTO CLCTOAHME, PE3YATaTUTE OT AeiHOCTTa,
K3KTO U 32 NPOMEHUTE B8bB PMHAHCOBOTO CLCTOAHWE Ha [IPY)KECTBOTO M HErOBOTO ALILEPHO APYKECTBO
Kato uano, noTpebutenTe Ha TO3M UHAUBMAYaNEH GUHAHCOR OTHET @ HeoBX0AMMO Aa ro YeTaT 3aeqHO
€ KOHCONMAUPaHWUA GMHAHCOB OTYET 3a PuHaAHCOBATa rfoamMHa Kbm 31 Mapt 2025 r., BeaHara Wom Toit
6vae npeaocTasen.

ApyXecTsoTo uie M3roTeK CBOA KOHCONMAUPAH OTYeT KbM 31 Mapt 2025 r., cbraacHo MCC u MCOO ¢
AeicTaune 3a 2025 roa., B KOWTO OTYET LWe € BKAIOYEH M HAaCTOAWMA MHAMBUAYaNeH PUHAHCOB OTYeT.

Bbarapckoto 3akoHopatencrso He 3abpaHasa pelweHue Ha oBWOTO cubpaHue Ha [ApyxecTsoTo 3a
npuemaHe Ha CYeToBOAEH OTHET Aa Bbae oTMEHEHO (No HaaNeKHUA pea) u B cydali Ha HeobxoaumocT
Aa 6bae cocTaseH U Ny6AMKYBaH HOB KOPUTMPaH CHETOBOAGH OTUET 3a CHLIMA CHETOBOAEH NEpUoa.

OtueTHMAT Nepuon, obxsawa nepuoga - or 01 Mapt go 31 Mapr. Tekyw, oTyeTeH nepuoa - 2025 roa,.
MNpeaxonen oTdeTeH nepuog, - 2024 rog,

3.2, PyHKUMOHAAHA BanyTa

PUHAHCOBMAT OTHET e CbCTaBeH B GbArAaPCKKU N1eBa, KOETO e PYHKUMOHANHATa BanyTa Ha [pyecTeoTo.
BCUuKK Cymm Ca NpeacTaseHn B XMANAAW NeBa (XWMA. NB.) BRKOYMTENHO CPaBHUTENHATa MHPOPMaLMA 33
2024 1., ocBEH KO He & NOCcoMeHo APYro. ApyKecTBOTO OCLILECTBABA CBOMTE CALNKM NPESUMHO B NeBa,
nopaau KOeTo KaTo dpyHKUWOHaNHa BanyTa e onpegeneH GBArapCKUAT nes, KoiTo ot 1 aHyapw 1999
rognHa e ¢ GUKCMpPaH Kypc Kbm €BPOTO B CboTHOWEeHue 1 EUR = 1.95583 BGN.

3.3. (pMHUMN Ha gelicTBaWo NpegNpuATHe

Texywua gpuHaHCoB oT4eT Ha [pyMecTBOTO € U3FOTBEH HAa NPUHUMNE Ha ARMCTBAIWO NpPeAnpUATMe,
KO#TO Npegnonara, e JpyxecTsoTo Lie NPoAbMKY AeRHOCTTa ci B 0603pumo GbaeLe.

ApyKecTBoTO OTUMTa PUHAHCOB Pe3yaTaT cnej AaHbvuW 33 NbPBO Tpumeceyue Ha 2025 r. — neuwanba
cnep paHbuM B pasmep Ha 240 xua. ne., cOBCTBEHUAT KanuTan e B pasmep Ha 553 xun. ns., OT Ko#HTO
PErncTpUpaHnAT Kanutan Ha [fipyxecteoto e 373 xun. ne. PbKOBOACTBOTO Ha [pyXecTBOTO Hanpasu
aHanu3 u NpeueHKa Ha cnocobHocTra Ha [lpy»ecTBOTO 4a NPOABLAKM CBOATA AEMHOCT KaTo AeiCTBaLO
npeanpuaTWe Ha 6asa Ha HanuuHaTa MHPOPMAUMA 3a NPeaBMAMMOTO Bbaelle W pPbLKOBOACTBOTO
04aKBa, Ye [py)KeCTBOTO MMa A0CTaTbuHO BUHAHCOBM pecypcy, 32 Aa NPOABLMAKW OnepaTMBHaTa Cu
AeiHoct B Bansko 6baelwle v npoabAKasa Aa NpWaara NPUHLMNA 3a AeCTBAIO NPeANPUATME NpK
M3roTBAHETO HA WHAWMBUAYANHUA PUHAHCOB OTYET.

MNpes HacToAWaTa roguHa, CepuO3HO WKOHOMMYECKO Bb3AeiicTBME OKa3BaT GaKkTopW, CBbp3aHM C
reonQANTUYECKD M BOEHHO NPOTUBOMOCTABAHE B PAasAiMUHK TOUYKKM Ha cBeTa. CepMo3eH M3TOYHMK Ha
HecTabuAHOCT M OTPULATENHO UKOHOMUYECKO Bb3AENCTBME NPOAbANKABA Aa Gbae HaxNyBaHETO Ha
Pycun 8 YkpaiHa. HeratueHute edekT 6axa yMHOMKEHU Ceq, BbBAMYAHETO Ha Mapaen BbB BOWHA B
ueMuata Maza u flusax.
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3.4, Bunpocu cebp3aHm ¢ KAMmara

Mpe3 nbpao Tpumeceune Ha 2025 r. flpyecTBOTO NpeacTaBA MHOOPMALMA NO BLNPOCH, CBBP3aHKM C
KAMMaTa, OTYMTAMKWM TOBa AOKNAABAHE KATO AbLATOCPOYMEH AHTaMMMEHT, KOWTO Aa pa3susa W
3aabnbodasa B Hbvaelle. 3aKOHOAATENCTBOTO, PErYAaTOPHWUTE OPraHKW, KOHTpareHTUTe Ha [lpyecrsoTo
W noTpebuTennte Ha HedpMHaHCOBA MHPOPMAUUA OTACAAT FTOAAMO BHUMAHUE HA WM3MEHEHMWETO Ha
Knumara. Eeponelickmar Cuio3 npue EsponefickaTta 3eneHa caenKa 3a Npexoa KbM No-ycTovWBa
MKOHOMMYECKa W $MHAHCOBA CUCTEMa, a Npes3 cAejBawUTe TOAMHW NOAPOGHUTE M3UCKBaHWA 33
OTYUTAHE H3 U3MEHEHWUETO Ha KNWMaTA Ll CTAaHAT NPUAOKWMK KaTo YacT OT eBponercKUTe CTaHAaPTH
3a OTYUMTaHe Ha YCTOMYMBOCTTA.

[pyXecTBOTO € B mpouec Ha aHanu3 Ha Bu3Heca W M3BLPWBAHWUTE AEWHOCTM W CTENEHTa UM Ha
BL3AEICTBME, BH3MOMHWUTE PUCKOBE M HAYMHW 33 AKTUBHO yYacTUe BbB BIEMaHETO Ha PeuleHus,
CBbpP3aHK C KNTMMaTUHHWUTE NPpOMEHMK.

Kom 31 Mapt 2025 r. [lpy*ecTBOTO He e WABHTUDUUMPANO 3HAYUTENHW PUCKOBE, NPEAN3BUKAHW OT
KNMMATUYHUTE NPOMEHU, KOMTO BMxa MOrAM 4a OKaXKaT NPAKO HEeTaTMBHO W ChILECTBEHO BAMAHUE
BbPXY PUHAHCOBUTE My OTYETH. BbnpocuTe, CBBP3aAHU C KAMMATA HE Ca OKa3anu NPAKO BAMAHWE Ha
MHBECTULMOHHATE AEMAHOCT, KaTO M3BLPLIBAHE HA WHBECTULMM B ABWEPHW NPeanpUATHA MAK
NOKynKaTa Ha PUHAHCOBK aKTHBMN,

3.5. WU3aBneHMe 33 CHOTBETCTBHE

APYHecTBoTO BOAM TEKYLLO CYETOBOACTBO M M3IOTBA (MHAHCOBWUTE CM OTYETH B CLOTBETCTBHME C
M3UCKBAHMUATA Ha 3aKOoHa 32 CYETOBOACTBOTO M MemAyHapoAHWTE cYeTOBOAHM cTaHAapTh (MCC) u
MexayHapoaHu CTasgapTi 33 ¢GuHaWcoBo oTuutaHe {(MCOO), wuspanHue Ha KomwTeta 3a
MexayHapoAHW CYETOBOAHM CTAaHAAPTM W NPUETH 33 NpUACcKeHue oT EBponeiickMA cbis3, B cMaa
or/kbm 01.01.2023 r. Kbm AaTaTa Ha WM3rOTBAHETO HA HACTOAWMAT PpUHaHCOB oT4eT MCC BKnrouBaT
MexAayHapoAHWTE CY4eTOBOOHW cTaHaapTh, MemxayHapogHuTe CTaHAapTU 3a GMHAHCOBO OTYMTaHe,
TbAKyBaHWATA Ha MOCTOAHHWA KOMWUTET 38 Pa3ACHEHNA 1 ThAIKYBAHWATA Ha KOMWTETa 33 pa3fACHEeHKA Ha
MCdO. KomuteTeT 38 MCC npensgasa eXerogHo CTaHAapTUTe U Pa3sACHEHUATA KbM TAX, KOMTO cnea,
dopmanHoTo opobpAaraHe oT EBponeicknA CbO3 Ca BANWAHM 33 rOAMHATA, 338 KOATC Ca M3AaAEHM,
F'onAMa YacT OT TAX HE Ca NPUAOHKMMHK 33 AEWHOCTTa Ha APYXecTBOTO Nopagu cneunduuHmUTe BbNpocK,
KOWTO Ce TPeTUpaT B TAX. PbKOBOACTBOTO Ha APYIECTBOTO ce & CbOobPasnno CcbC BCUMKKM CTaHAapTH U
PA3ACHEHMWA, KOWUTO Ca NPUAOHKUMKM KbM HETOBaTa ASHWHOCT U ca npueTy 0bULUaNHO 33 NPUAOKEHHe OT
EBponeiicknA Cblo3 KbM AaTaTa Ha M3rOTBAHETO Ha HACTOAWMA GUHAHCOB OTYeT.

4, MPOMEHKU B CHETOBOAHMW NOANTHKM

a.t. MbPBOHAYaNHO NpMNaraHe Ha HOBWM CTAHAAPTM WAW M3MEHEHWA Ha CbllecTBYBalyu
CTaHAApPTH, BAG3AK B CUNIA NPE3 TEKYLYMA OTUETEH NEPUOS,

UsmeHenna 8 MCC 1 NpeacrasaHe Ha ¢puHaHcoBUTE OoTveTH: KnacuduKauma Ha NacuBUTE KaTo
TeHYLW{H W HETeKYL M, B8 cuna ot 1 aHyapu 2024 r., npueTun ot EC

M3MEHEHUATa B KNACUPUKALMATA HA NacUBUTE KaTo TEKYWM WAW HETeKylWM 3acAraT camo
NPeACTaBAHETO Ha NACMBMTE B OTYETa 33 PMHAHCOBOTO CLCTOAHME, HO HE K Pa3mepa UM, MOMEHTa Ha
NPU3HABAHETO Ha aKTUBW, NACMBKU, NPUXOAW WAW PA3X0AN WKW MHOOPMALMATA, KOATO ApYKecTsaTa
ONOBECTABAT 32 TE3U enemMeHTU. U3MEHEHWATA MMaT 33 Lien A4a MIACHAT CAEAHOTO:
*  KnacuduKaumATa Ha NACKMBUTE KATO TEKYLWM WAM HeTekywwm Tpabsa A3 ce OCHOBABA Ha
CHUIECTBYBALM NPaBa B KPas Ha OTYETHWMA NEPMOA, KAaTO BCMYKM 3acerHaTti naparpadu or
CTaHAAPTa BeuYe M3N0N3BaT eAHaKbB TEPMWUH, 8 UMEHHO ,NPaBoTo” Ha OTCpPOYBaHe Ha
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YPemaaHeTo Ha nacvea ¢ NOHe ABaHaAeceT meceua. M3pMYHO ce NocoYBa, Ye CamMo HaAMMHOTO
npaso ,,B KpaA Ha OTYETHWA Nepuog” TpAbea Aa BAMAE BHPXY KAACUGUKAUMATA HA NACUBa;

*  KnacuduKauWATa He ce BAMAE OT OMaKBAHMATA HA NPEANPUATHETO A3NW LIE YNPAXKHMA NPaBOTO
€Y A3 OTCPOMW YPEMAAHETO HA NACKBa; U

*  YPEeXAIHETO H3 NACUBUTE MOXe Aa Ce OCLUECTBU Ypes NPeXBbPASHE Ha NapUYHWN CPeaCTBa,
KanuTasoBM MHCTPYMEHTI, APYIK AKTUBW MK YCAYTU HA KOHTPareHTa.

N3meHeHnns 8 MCC 1 MNpepcrasaHe Ha ¢uHaHCOBM oTyeTn: Hetekywmu nacusu, 068bp3aHu ¢
¢prHaHCOBW NoKa3aTenn, 6 cuaa ot 1 aHyapu 2024 r., npmertn or EC
MCC 1 ce U3MEHRA, KaKTo CheaBa:;
*  YTO4YHABA CE, Y€ aKO NpaBoTO Ha OTAAraHe Ha yperKaaHeTo 3a Hali-manko 12 meceua e
npeamMeT Ha U3NbAHEHWEe Ha YCNOBMA OT CTPaHa Ha NPeANpPUATUETO Cnes OTYETHWUA nepuoAa,
TOrasa Tean yCAOBMA HAMA 43 NOB/AMAAT HA TOBA AAaNWM MPABOTO HA OT/AaraHe Ha yperaaHeTo
CbLUECTBYBA B KPaA Ha OTYETHUA Nepuoy, (OTUeTHaTa AaTa) 3a LLeNuTe Ha KnacudpuumpaHeTo Ha
Nacuea KaTo TeKyL AW HETEKYLY, U
* 33 HeTeKywuTe Nacueu, NpeAMET Ha YCAOBKA, OT NPEANPUATUETO Ce M3MCKBA 13 ONOBECTABA
nHbopmaums 3a:
0 ycnosusATa (Hanpumep ecTecTBOTO W JaTaTa, A0 KOATO NPeanpuATMETO Tpabea Aa
M3NbAHW YCAOBHETO);
0 ganu npeanpuATHETO BKM Cna3mno ycnoBMATAa Bb3 OCHOBA HAa OGCTOATENCTBATA KbM
0T4YeTHaTa gata; U
0 A3AM U KaK NpeanpuATMETO QYaKBa A3 WM3NBAHWM YCAOBMATA A0 OataTta, Ha KOATO
duHaHcoBMTE NOKasaTenn TPAGBA Aa HBAAT U3YUCNEHU CHIAACHO AOFOBOPA.

NameHeHnna 8 MCDOL6 Nluzunnr: 3aabnKeHne no AMSUHT Nnpu Npoaarkba u obpateH AWINHT, B cUna
ot 1 anyapw 2024 r., npnetn ot EC

MameHeHuaTa 8 MCPO 16 wmsuckeaT OT NpegnpuATUE, KOETC € NpoAaasay-HaemaTen Aa OUeHsaBa
BROCNEACTBUE NIMIUHIOBMTE Nacueu, NPOU3TMYAWM OT OBpaTeH AWUIMHI, NO HaYMH, NO KOWTO He
NPpU3HaBa HMKaKea cyma oT nevanbata unm 3arybarta, KOATO Ce OTHACA 40 MPaBOTO Ha NOA3BAHE, KOETO
TO 3ana3sa. HoBuTe W3UCKBAHMA HE BBLINPENATCTBAT NpoAasBava-HaemaTten A3 NPU3HAE B TEKYWMA
duHaHcos pesyntaTt nevanbarta uam 3arybarta, CBLP3aHA C YACTUYHOTO UAKM NBAHOTO NpeKpaTABaHE Ha
NIW3NHIOBUA AOroBop. MameHenwata Ha MCPO 16 He npeanucBaT cneumduyUHKM W3UCKBAHMA 3a
OUEHABAHE Ha JIN3MHTOBUTE NAacMBK, NPOU3THYALWM OT 06pPaTeH AU3KMHT, U U3MCKBAHMA 33 OLEHABAHE Ha
AV3WHIOBUTE MACMBM, NPOU3TUYALLM OT 0BPATEH AWM3MHI, W3MCKBAHWA 338 OUEHABAHE HA AM3UHIOBUTE
nacvew, NPOM3TUYALLM OT 0BpaTeH AM3KUHS.

Uamenenna 8 MCC 7 Orver 33 napuuHute notoun U MCOO 7 DUHAHCOBM MHCTPYMEHTH:
OnosecrasaHua: CnopazymeHna 3a PWUHaAHCMpPaHE Ha AOCTABYMUM, B CMAa OT 1 anyapu 2024 r,,
npuetyn ot EC

MameHeHnaTa 8 MCC 7 1 MCPO 7 o6aBAT M3KMCKBaHMA 33 ONOBECTABAHE, KAKTO M YKa3aHWA B pamMmKuTe
Ha CbLLECTBYBAWMTE M3MCKBAHMA 33 ONOBECTABAHE, CBbP3aHM € NPeaOCTaBAHETO Ha KayecTBeHa M
KOAWYecTBeHa WMHPOPMALMA OTHOCHO CNOPa3yMeHUATa 33 GUHAHCHMPaHEe HAa 33aJb/MEHWATa KbM
AocTaBumMun. Tesn usmeHeHna AobaBaT ABe LeAn 3a ONOBECTABAHE, KOUTO WWe HaKapaT NpeAnNpUATHATA
A3 ONOBECTABAT B NOACHUTEAHUTE NPUAGKEHUA MHPOPMALMA, KOATO NO3BONABA Ha MOA3BaTeAUTE HA
¢UHaHCOBUTE OTYETH AA OUEHAT KAK CNOPA3yMEHWATA 33 PUHAHCMpaHE Ha 33ABMKEHMATE KbM
A0CTaBYMLUM BAMAAT BbPXY NACUBUTE U NApUHHUTE NOTOUM Ha NPeAnpPUATUETO U Aa pasbepar edpeKTa Ha
CnopasymeHwATa 3a ¢GUHaAHCUPaHe Ha JOCTaBYMLM BLPXY WM3NOMKEHOCTTAa HAa NPEeAnpUATUETO Ha
NVKBUAEH PUCK U KaK NPeAnpUATHETO mMOXe Aa Obae 3acerHato, ako CNoOpasymeHWATa Beuye He ca
AOCTLNHK 33 HEro.
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4.2 HoBu cTaHAapT™M W U3MEHEHWA HA CHLUECTBYBALLM CTAHAAPTH, 3aagenun ot CMCC u npuetn
ot EC, KOMTO owWe He Ca BAe3U B CUAA:

Uamenenna 8 MCC 21 Ederth or npomenuTe B 06MEHHUTE KypcoBe: /Iunca Ha KOHBEPTUPYEMOCT, B
cuna ot 1 anyapn 2025 r., npuer ot EC AHyapu 2025 r., npuer ot EC,
M3meHeHnaTa 8 MCC 21 skmiouBaT:

¥ YTOMHABaHE KOra eaHa BanyTa Moxe 4a 6bae obmeHeHa B Apyra 8anyTa v Kora He — eaHa BanyTa
moxe aa 6vge obmeHeHa, KOraTo NpeANPUATHETO & B CbCTOAHME Aa obmeHu Tasu BanyTa 3a
ApyraTta BaAyTa 4Ypes na3apu MM mexaHu3mK 3a cBMeH, KOUTO Cb3AaBaT M3NbLAHMMM Npasa Ku
3afbAMeHnn be3 HeonpasgaHo 3abaBAHe KbM AaTaTa Ha OLEHABAHE M 3a onpeaeneHa uen;
eAHa BaayTa He moxe ga 6vae obmeHeHa B Apyra BanyTa, ako NPeANpPUATUETO MOXe Aa
fOAYYU CBMO HE3HAYUTENHA CyMa OT ApyraTa BaayTa;

v’ U3NCKBaHE KaK NPeANPUATMETO A3 onpeaenn 06MeHHMA KypE, KOWTO ce Npunara, KoraTo AadeHa
BaNyTa He moe aa bvae obmeHeHa - KoraTo gaaeHa BanyTa He Moxe Aa 6bae 0BMeHeHa Kbm
AaTata Ha oueHaBaHe, NPeANPUATUETO OUEHABA CNOT OBMEHHWUA KYPC KaTo Kype, KoiTo Bu ce
APUNOHUA NPU PEAOBHA CAENKA MENAY Na3apHM YYaCTHULM KbM 4aTaTa Ha OUEHABAHE U KOKTO
6u oTpasua eApHO NpeobnafaBallUTe MKOHOMWYECKWU YCNOBUA;

v BanyTHUA KYpC, KOWTO ce NpuAara, KOraTo AafeHa BanyTa He moxe aa 6bae obmeHeHa - KoraTo
BafeHa BanyTa He moxe Aa 6bae obBbmeHeHa Kbm BaTaTa Ha OUEHABaHe, NpPeAnpUATHETO
OUeHABa CNoT O6MEHHMA KYPC KaTo Kypc, KOMTO 6K ce npunoXnn Npu peaosHa CAS/Ka mexay
nazapHW Y4acTHMUM KbM A3TaTa Ha oueHABaHe W KOHTo 6K oTpasnAa sapHO NpeobhagasalmTe
MKOHOMMWYECKKW YCNOBURA;

v’ M3UCKBaHE 33 ONOBECTABAHE Ha AONBAHMTENHA WHOOPMaUWA, KOraTo BanNyTaTa He e
KOHBEPTUPYEMA - KOTaTo BanyTaTa He € KOHBepTupyema, NpeanpuaTMETO ONOBECTASsa
wHpopmaumra, koaTo Bu nNossonuna Ha noTpebutTeauTe Ha HerosuTe GUHAHCOBM OTYETU Aa
APELEHAT KaK IMNCaTa Ha KOHBEPTUPYEMOCT Ha Ba/siyTaTa BAWAE MAM Ce O4aKBa fia NoBAMAE Ha
Herosute GUHaHCOBU pe3yaTaTH, PUHAHCOBO CHCTOAHWE M NAPUYHKU NOTOLM.

Foguwiu nogobpenns, B cuna ot 1 AHyapu 2026 r., Bce owe HenpueTtu ot EC
loguwHuTe NnogobpeHna 0BXBaLLAT WKMPOKa 06AACT OT TeMM B CNeAHUTE CTaHAAPTM:
s MC®O 1 flpunazaxe 3a nbpeu Mbm Ha MexwdyHapodoHume cmandapmu 3g GUHOHCOBO
omuumare
OT4MTaHe Ha XeasKupaHe OT NpeanpuATHE, KOeTO npuAaara 3a npbe nbT MCPO. N3meHewweTo
pasrnemaa noTeHUManHo o6bLpKBaHEe, NPOM3TUYHAWD OT HEeCLOTEBETCTBME BbE GOPMY/IMPOBKaTa Ha
naparpa¢ 66 ot MC®O 1 n M3UCKBAHMATA 33 OTYMTaHe Ha xemkupaHe B MCOPO 9 duHaHcoew
WMHCTPYMEHTH.
s  MCPO 7 dunarcosu uHcmpymeRmu: OnogecmagaHun
Meyanbo unu 3a2yba om omnucsade. U3meHeHWETOo ce 0THACA A0 NoTeHuManHo obbpKeaHe B
naparpad 638 or MC®O7, npoM3TMHALWLO OT OCTapAAD NO30BaBaHe Ha naparpad, KoHTo e Bun
3a7M4eH OT cTaHgapTa npu usgasaHeto Ha MCPO 13 OueHABaHe Ha cnpasegAvMBaTa CTOMHOCT.
OnogecmasaHe HAO OMCPOYEHaMA Paznuxka mMmexoy cnpaeedaueama cmolHocm U yeHama Ha
clenkama. M3MeHeHUeTO ce OTHACA A0 HEeCLOTBETCTBME mexay naparpad 28 or MCPO 7 u
nNpuMApYaBaluTe ro HACOKK 33 NpunaraHe, KOETO Bb3HMKBA, KOTAaTO NOCAEABALLO U3MEHEHWE,
npov3TUYaWo ot u3aaeaHeto Ha MCPO 13, e HanpaseHo 8 naparpad 28, HO He M B CLOTBETHUA
naparpad B HACOKMTE 3a NpUAaraHe,
Bvgedenue u onogecmasaHe Ha Kpedumuua puck. C W3MEHEHWETO Ce Npecgonnsa
noTeHumanHo obbpKBaHe, KaTo B naparpag HM1 ce noAcHABa, Ye PLKOBOACTBOTO HE MAIOCTPUPa
HenpemeHHO BCUYKM M3UCKBAHUA B NOCOYEHUTE Naparpadm Ha MCPO 7. Hakow onosecTaBaHUA
€a ONpOCTEHM.
+  MCPO 9 durnaHcosly UHCMPYMEHMU
flpemaxeanHe HO APU3HOBAHEMO HO  AU3UH208U  3a0b/AKEHUR  Om  CmpaHa Ha
nuzuHzonony4amensa. U3mMeHeHUeTO e HacoYeHO KbM NOTEHLMAEN Ha AUNCa Ha ACHOTa NpM
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NpUAaraHeTo Ha wsKUckBaHWATa Ha MC®O 9 33 oTuMTaHe Ha NOracABaHETO Ha AUSHMHIOBUTE
3aAbNMEHVA HAa NW3MHIONONYYATENA, KOATO Bb3HWUKBA, Tbid Kato naparpad 2.1, Gyksa 6),
NoATouKa ii) o MCPO 9 BraoyBa NpenparTka Kbm naparpad 3.3.1, HO He W Kbm naparpad 3.3.3
oT MC®0 9.

Uexa Ha cOenkama. N3ameHeHWETO ce OTHACA A0 NOTEHUMANHO 06bpKBaHe, NPOM3TUYALLO OT
npenpatkaTa 8 Mpunoxkenve A kbm MCPO 9 kbm onpegeneHneTo Ha "ueHa Ha caenkaTta” e
MC®O 15 Npuxoau OT A0roBOPU C KAKEHTU, AOKATO TEPMUHLT "LieHa Ha caenkata” ce usnonsea
8 onpeaeneku naparpadpu Ha MCPO 9 cbec 3HaveHWE, KOETO He e HeNPEMEHHO B CLOTBETCTBME
¢ ofipeaeneHneTo Ha To3u Tepmud 8 MCOO 15,
MC®0 10 Korconuduparu punancosu omuemu

Onpedensne Ha "Oe hakmo azeHm"”. U3MEeHEHWETO Ce OTHacA A0 NOTeHUManHo obbpKeaHe,
NPOU3THYHALWO OT HeckoTeeTcTBME mexay naparpadw 673 u 674 ot MCDO 10, cevp3aHm ¢
ONpeAenaHeTo oT CTPaHa Ha MHBECTUTORA Ha TOBA A4anu Apyra CTpaHa ACHCTBa OT HErOBO UME,
upe3 yeAHaKBABaHe Ha GOPMYAMPOBKWATE B ABaTa naparpadwa.

MCC 7 Omuem 3a napuiHume nomoyu

CebecmoiiHocmen memogd. U3MeHEHUETO Ce OTHACA A0 NOTEHUMaNHo 06bpKBaHE NpY NpUAaraHeTo Ha
naparpa¢ 37 ot MCC 7, KoeTo npovaTu4a OT U3NON3BAHETO Ha TepMMUHa ,cebecToliHocTeH meToa”,
KOWUTO Beye He e aedrHUPaH B CHETOBOAHUTE CTaHAAPTU Ha MCDO,

N3meHeHHA Ha KNacUPUKALMATA U OLEHKATA HA QUHAHCOBUTE MHCTPYMEHTH (M3MeHeHua Ha MCDO
9 u MC®O0 7), B cuna ot 1 aHyapu 2026 r., Bce owe Henpueth ot EC
M3ameHeHuUATa ca:

Omnuceare Ha (huHGHCO8 Nacus, ypedeH Ypes enekmpoxeH mpaHcep. ISMeHeHWATa e
HacokuTe 3a npunaraHe Ha MC®O 9 no3sonABaT Ha NPEANPUATUETO 43 CHUTA, Ye PUHaHCoB
nacvs (MK YacT OT Hero), KOMTO We Bbae ypeaeH ¢ NapUYHK CPeACTBA YPe3 cucTema 3a
ENeKTPOHHW NNAWAHKNA, € NoraceH NpeaW AaTaTa Ha ypeXaaHe, ako ca U3Mb/AHEeHN
onpepeneHn Kputepun, Npeanpratveto, Koeto U3bepe Aa NPUACKK ONUMATE 3a OTNKCBAHE,
we TpabBa Aa A NPUNOKK KbM BCUHKM Pa3niallaHUA, M3BBbPLWEHMW Ypes eAHa U Colla
eNeKTPOHHA NAaTemHa CUCTEMA.,

Knacuguroyua Ha husaHcosu akmueu

- flo2o80pHU ycnoeus, Koumo ca 8 Cbomeemcmaeue € OCHOBHO cnopasymenue sa npeaocmaenne Ha

3aem. M3meHeHWATa B HAcOKWTe 3a nNpunaraHe Ha MCE®0O 9 papaT HacokW 3a TOBa Kak
NPEANPUATHETO MOMKE Aa NPELeHU AaNK AOTOBOPHUTE MapWUyYHK MOTOUKM Ha GUHAHCOB aKTUB
CbOTBETCTBAT HAa OCHOBHO CNOpasymeHWe 3a npefocTaBAHE Ha 3aem. 3a Aa WAKCTpupar
NPOMEHNTE B HACOKKUTE 3a NpUNaraHe, U3meHeHUATa A06ABAT NpuMepy 3a PUHAHCOBU aKTUBH,
KOMTO MMAT WAW HAMAT LOrOBOPHW MapW4HW NOTOUM, KOUTO Ca @AMHCTBEHO RAALWAHMA Ha
TNaBHULA K AMXBA BBPXY HEM3NNATEHATA FAaBHULA.

AKmusU ¢ HepezpecHu xapakmepucmuru. A3meHeHWATa NOACGPABAT ONUCAHMETO Ha TEPMUHE
"HeperpeceH”. CbrnacHo U3MEHEHUATA, GUHAHCOB AKTUB MMa XapaKTEPUCTMKM Ha HeperpeceH
aKTMB, aKO KPaWHOTO Npaso Ha NPEANPUATWETO A3 NOAYYU NAPWUYHKM NOTOUM e AOTOBOPHO
OrpaHUueHo A0 NapuyHUTE NOTOLUM, FTeHEPUPAHMW OT onpeaeneHu akTUBH,

AozosopHo cgbp3aHU UHCMPYMeHMU. W3MEHEHWATA PasACHABAT XapaKTePUCTUKUTE Ha
AOrOBOPHO CBBP3aHUTE MHCTPYMEHTW, KOMTO MM OT/AMYABaT OT APYrW CARNKU. MImeHeHWATa
CbLWO TaKa OTOeNA3BAT, Y€ HE BCUYKM CAENKW C MHOMECTBO ABATOBU MHCTPYMEHTH OTTOBapAT
Ha KPUTEPUUTE 33 CAENKWU € MHOMKECTBO AOTOBOPHO CBbP3aHU MHCTPYMEHTH M AaBaT npumep.
B AONbAHEHWE, U3MEHEHWAT W3ACHABAT, Y& NO30BABAHETO HA UHCTPYMEHTWUTE B OCHOBHaTa
rpyna moxe Aa BKNYBa PUHAHCOBU MHCTPYMEHTH, KOUTO He Ca B 06xBaTa Ha U3UCKBAHMATA 33
KnacupUKauma.

¢ Onosecmasarun

MHeecmuyuu & Kanumanosu uxHcmpymeHmu, onpedenenu no cnpasednusa cmoiiHocm npes
Opyz eceobxsamer 00x00. WN3ncKBaHWATa Ha MCOO 7 ce W3IMEHAT RO OTHOWEHME Ha
ONOBECTABAHUATE, KOWTO NPEANPUATHETO NPESOCTaBA NO OTHOWEHWE HA Te3U MHBECTULWW. No-
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cneunanHo, oT NPeaAnpUATUETO We Ce U3WUCKBA A3 ONoBecTM nedanbata uAau 3arybata no
cnpasennuBa CTOMHOCT, NpeacTaseHa B Apyr ceobXBaTeH A0X0A NPe3 Nepuoaa, KaTo RoKaMe
oTaenHo nedanbara unu 3arybata no cnpasesnuBa CTOMHOCT, KOATO €€ OTHACA A0 MHBECTULLWM,
oTNUCaHK npes3 nepuMoga, U nedanbata uam 3arybata no cnpaseanuBa CTOMHOCT, KOATO ce
OTHaCA A0 UHBECTUUMM, SAbPHKaHW B Kpas Ha nepMoaa.

nevanbara wnwm 3arybarta no cnpaseanea CTOMHOCT, KOATO €& OTHACA A0 UHBECTULMM, AbPIKAHK
B KpaA Ha Nepuoaa.

- [flo2osopuu  ycnosus, Koumo 6uxa moznu 8a NPOMEHAM apememo tau Cymama Ha
doeoeopHume napu4YHu nomoyl. M3ameHeHWATa W3MCKBAT OMNOBECTABAaHE Ha AOroBopPHK
YCNOBWA, KOUTO Buxa MOrnn Aa NPOMEHAT BPEeMETO MAW CyMaTa Ha AOTOBOPHWTE NapuuHK
NOTOLM NPU HACTLNBAHE (MAKM He HACTBNBaHE) HAa YCNOBHO ChBUTHE, KOETO HE & NPAKO CBBbP3aHo
€ NPOMEHU B OCHOBHWUTE KPEAUTHWU PUCKOBE W pasxogu. M3UcKBaHWMATA Ce NPUAaraT 3a BCEKM
Knac ¢MHAHCOB aKTUB, OLEHABAH N0 amOPTH3KPaHa CTOMHOCT AKX NO CcNpaBeanuBa CTONHOCT
npes Apyr BceobxsaTeH AOXO4, KakTo M 3a BCEKW Khac ¢GpMHAHCOB nacve, oueHABaH no
amopTH3MpaHa CTORHOCT.

MCDO 18 NpeacrasaHe W ONOBECTABAHE BbB PUHIHCOBUTE OTHETH, B cuna oT 1 anyapu 2027 r., sce
ouwe Henpuet ot EC

MC®C 18 uma 3a uen aa noaobpu Ha4MHa, NO KOMTO NPeANPUATUATA ONCBECTABAT CBOMTE GUHAHCOBMK
OT4HEeTW, C aKUEHT BbpXY MHPopmaumaTa 3a GMHAHCOBMTE Pe3ynTaTM B oTyera 3a nedanBata unu
3arybata. MCOO 18 e npuapyeH OT OrpaHU4eHy U3MEHEHUA Ha W3WMCKBaHMATa B MCC 7 Otuer 3a
napu4HuTe notoun. MCPO 18 Bnmz3a B cuna oT 1 AaHyapm 2027 r. Ha aApyxecTsaTa ce pa3pewaBsa A3
npunarat MC®0 18 npeau Tasm agara. MCPO 18 3amena MCC 1 MNpeacTasAHe Ha GUHAHCOBKW OTYETMU.
M3anckesaHuata 8 MCC 1, KoUTO He ca npomMeHeHn, ca npexsbpnedyn kbm MCPO 18 v apyrn ctaHaapTw.
MC®0O 18 we 3acerHe BCUYKKM NPEANPUATMA BbB BCUYKKW OoTpacaW. Bunpekun uye MCPO 18 Hama ga
3acerHe HauMHa, MO KOWTO APYMEcTBaTa OUEHABAT PUHAHCOBWTE PE3YATATH, TON LE 3aCerde HaunHa,
NO KOWTO ApYHEecTsaTa NPpeacTaBAT U ONOBECTABAT dHMHAHCOoBUTE pesynTaTh. MCPO 18 uma 3a uen ga
noaobpu pUHAHCOBOTO OTUMTAHE Ypes:

MCC 1 MNpeactaBAHe Ha $pUHAHCOBU OTHeTn. W3nckeaHuATa B MCC 1, KOMTO He Ca NPOMEHEHM, ca
npexsbpaeHn kem MCPO 18 u apyru ctaHaapth. MCOO 18 we 3acerHe BCUMYKW NpeAnpUATUS BbB
BCHUKK oTpacnn. Bonpekn ye MC®O 18 HAMa Aa 3acerHe Ha4dMHa, NO KOWTO ApYKecTBaTa OUeHABaT
¢$UHAHCOBUTE pe3ynTaTH, TOW We 3acerHe HauuHa, No KOWTO ApPY)KecTBaTa NPeACcTasAT U ONOBECTABAT
¢dunHaHcosuTe pesyatatv. MCHO18 uma 3a uen Aa Nogo6py GUHAHCOBOTO OTYMTAHE UYpes3:

8 n apyru ctangaptu. MCPO 18 we 3acerde BCMYKN NPEANPUATHA BbB BCUYKKM OTpacaun. Bonpekn ye
MC®O 18 HAMa Aa 3acerHe HauuHa, NO KOMTo ApyHeCTBaTa oueHABAT GMHAHCOBMUTE Pe3yNTaTH, TOW Le
3aCerHe HaunHa, no KOMTO ApYKecTBaTa NPEACTABAT U onoBecTABaT dMHaHcoBUTE pesyaTatn. MCPO 18
vma 3a uen aa nogo6pu PUHAHCOBOTO OTYUTAHE Ypes:

*  W3UCKBAHE 33 AONBAHUTENHW HePUHUPAIHM MEMOWHHM CYMM B OT4eTa 3a nedvanbata WM
3arybara. [lobaBAHETO Ha AePUHNPAHU MEMONHHIW CYMM B OTYETa 3a nevanbara unu sarybara
yhecHABa CpaBHABAHETO Ha PMHAHCOBUTE PE3YATaTU Ha NPeANPUATHMATA W OCMrypasa
nocneoBaTeNHa OTNPABHA TOMKA 3a aHaNW3 OTCTPaHa Ha MHBECTUTOPUTE.

*  (PUHAHCOBMTE PE3YATATM HA NPEANPUATUATE M OCUTYPABA NOCNEAOBATEAHA OTNPaBHa TOYKa 3a
aHanu3 OT CTPaHa Ha UHBECTUTOPUTE.

s  M3MCKBAHe 33 CNOBECTABAHE Ha ONpeaeNeHn OT PbKOBOACTBOTO NOKa3aTenu 3a eGeKTUBHOCT.
UsuckaaHeTo ApyrecTsaTa a ONOBECTARAT MHPOPMALMA 33 ONpegeneHMTe OT PLKOBOACTBOTO
NoKasarenu 3a ePpeKTUBHOCT NOBULLABA AUCLMNAMHATA NPY U3NON3BAHETO UM W NPO3PAUHOCTTA
NP1 U34YUCAABAHETO UM,

. AcBGaBAHe Ha HOBWM MNPUHUMNKM 3a rpynupaHe (arperMpaHe u Jesarperpade) Ha
uHpopmaumaTa. OnpegensHeTo Ha M3UCKBAHUA 3a TOBa Aanu WHdopmaumaTa Tpabea aa Hvae
B OCHOBHWTE (PUHAHCOBM OTHETH WU B MOACHUTEAHUTE MPUACIKEHUA U NPEAOCTABAHETO Ha
MPUHLUMNK 33 HeOBX0AMMOTO HKBC Ha noapobHocT noaobpasa edekTUBHOTO NpeaaBade Ha
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MHpOpMayMATa.

4.3. HoewM cTaHAAPTH M U3MEHEHUA Ha CbLLECTBYBALLM CTAHAAPTH, u3gageHu ot CMCC, KouTo Bee
ouwe He ca npuetH ot EC:

MCPO 19 AvuwepHn npeanpuaTa 6e3 nybanuna oTieTHOCT: ONOBECTABAHMA, B CUAA OT 1 AHyapw
2027 r., Bce owe Henpuet ot EC

Uenta Ha MC®O 19 e aa onpesenn USUCKBAHUATA 32 ONOBECTABAHE, KOMTO NPEANPUATMETO UMA NPaBO
Aa npunara BMECTO W3WCKBAHWATA 338 OMOBECTABAHE B APYrA CYETOBOAHM CTaHAAPTW Ha MCDO.
Mpeanpuatueto mowe A3 w3bepe Aa npunara To3M CT3HOAPT B CBOMTE KOHCOAMAMPaHW,
CaMOCTOATENHU UAW MHAMBUAYANHK HUHAHCOBKM OTHETH, CAMO AKO B KPaA Ha OTYETHWA Nepuoa TO e
AblepHo npegnpuatue u e 6e3 nybanyHa OTHETHOCT W MMa KpaiHO AN MEXAUHHO NpeanpuATHe
MaliKa, KOETO U3rOTBAR KOHCONMAMPAHN GUHAHCOBM OTYETHU Ha pasnonoMmeHune 3a nybanyHO nonsBaHe,
KOWTO ca B cboTeeTcrene c MCOO.

MC®PO 19 onpegena nogpobHWTe ONOBECTABAHMA, KOUTO NpeanpuATHETS, npuaarawo MCHO 19, e
ANLAKHO fAa HanpasW. Tesn M3UCKBAHMA 33 ONOBECTABAHE Ca CbKPaTEH BAPWAHT Ha WU3IMCKBAHWATA,
NOCOYEHU B APYTU CHETOBOAHU CTaHAAPTK Ha MCDO. OT 0bwo 34 cyeToBOAHM CTaHAapTa Ha MCPO,
KOMTO BKAKOYMBAT M3UCKBaHWA 3a onosecTABave, MCPO 19 npeasukaa HamaneHW W3MCKBaAHWUA 33
onosecTABaHe 3a 30 oT TAX. U3UCKBaAHMATA 3a ONOBecTABaHe 33 ctaHAapTa Tpabsa ga ce npwaarat
n3uano {MCP0O 8, MCPO 17 u MCC 33). Mpeanpuaruara, npunarawm MCC 26 CHeToBOACTBO M OTUUTAHE
Ha NNaHoBeTe 3@ NEHCUOHHO OCUIYpABaHe, He OTFOBAPAT Ha KPUTEPUA ,HE noanaexaT Ha nybanuHa
QTYETHOCT" M CNeaoBaTENHO He moraT aa npunarat MCOO 19,

MNpeanpuaThaTa, npunarawm MCC 26 C4eTOBOACTBO W OTYMTAHE HA ANAHOBETE 33 NEHCMOHHO
OCUTYPABAHE, HE OTFOBAPAT Ha KPUTEPMA ,HE NOANEKAT Ha NY6NUYHA OTYETHOCT" M CNeaosaTenHo He
morar ga npuaarat MCP0O 19.

5. ChuwecrseHa MHGOPMaALMA 33 CHETOBOAHATA NOAUTHKA
5.1. O6uiM nonoyeHuA

HaW-3HauummnTe CHETOBOAHM NOANTUKK, NPUAATAHW NPU M3FOTBAHETO Ha TO3U GUHAHCOBMA OTYET, ca
npeacTaseHn No-20ay. To3n GUHAHCOB OTYET € M3roTBEH NPU CNA3BaHe Ha NPUHLMNUTE 33 OUeHABaHe
Ha BCUYKKW BUAOBE aKTUBW, NAacUBK, NPUXOAN K Pa3xoan, cbraacHo MCC/MCPO, uspaaern ot CMCC 1
npuetk oT EC. basuTe 3a oueHka ca onoeecteHr NoApo6HO NO-HATaTLK B CHETOBOAHATE NOAWUTHKA,

Cnepga pa ce otbenexu, Ye Npu M3roTBAHETO HA NPEACTABEHUA WHAMBUAYaNeH PUHAHCOB OTYET ca
M3NON3BAHM CHETOBOAHM OLIEHKWM M AONYCKaHWA. Bbnpeku 4Ye Te ca 6GasmpaHu Ha MHPOPMaUMA,
npeaocTaBeHa Ha PbKOBOACTBOTO KbM AaTaTa Ha M3roTesHe Ha (PMHAHCOBUA OTYET, peanHuTe
pes3ynTaT morar Aa ce pa3nu4aeaT OT HanPaBeHWTE OUEHKM U AONYCKaHKA.

5.2. MuHUManHa cpasHUTEeNHa WHOPMaUMA

C u3knoueHune Ha cydanTe, Korato MCOO paspeluasart MaM U3NCKBAT APYro, APYKeCcTBOTO NpeacTasa
CpaBHWUTeNHa MHGOPMaAUMA NO OTHOWEHME Ha NPeAXCAEH NEPUOA 33 BCUUKM CYMU, OTYETEHU BLB
¢UHaHCOBUTE OTHETY 33 TEKYLLMA Nepuoa,

ApyXecTsoTo NpefcTaBA KaTo MUHMMYM ABa OTYETa 33 PUHAHCOBOTO CLCTOAHWE, [Ba OTYeTa 3a
neyanbarta unu 3arybata n apyrna sceo6xBaTeH AOX0A, ABa OTARNHM OTYETa 3a nevanbaTa unu sarybara
(ako ce npeacTaeaT Takuea), ABa OTYETa 33 NAPWYHWTE MOTOUM W ABa OTYETa 33 NPOMEHWUTE B
COBCTBEHWA KANUTAN U CBBbP3AHUTE C TAX NOACHUTENHMW MPUNOKEHMA.

Korato TekctoBaTa onucatenHa uHbOpMaUMA, CbAbPHKAWA Ce BbB PUHAHCOBWTE OTYETH 33
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npeaxofHUA/NpeaAxoaAHUTe Nnepuoa(n), npoabaxasa Aa 6bae akTyanHa U 3a TEKYLIMA Neprog, ce Npasu
Bpb3Ka C NpeAxoAHWUA, 0cOBEeHO KoraTo TOBa € CBbP3aHO € HECHIYPHOCT, NPUBAMIUTENHU OUEHKH,
NPOBU3IUKU UAKN OBE3LLEHKMN.

5.3. basu 32 oueHABaHe, M3NON3BAHM NP MAroTBAHETO Ha GUHAHCOBUTE OTHETH

®UHAHCOBUAT OTUeT e n3roTeeH Ha Ba3zaTa Ha MCTopMYecKaTa LeHa, ¢ M3KAKYEHNE Ha onpeaeneHu
MMOTH U GWUHAHCOBU MHCTPYMEHTH, KOWTO Ce OTYMUTaT MO NPEeoLeHeHa CTOMHOCT WAW crpaBefimBa
CTOMHOCT B KPaA Ha BCEKM OTYETEH NEPUOA, KAKTO e 0BACHEeHO B CYETOBOAHATA AOAMTMKA NO-A0NY.
WUctopuyeckata ueHa obukHoBeHO ce 6a3upa Ha cnpasegvBaTa CTOWHOCT Ha Bb3HarpawaeHuero,
KOETO € JbAXUMO (AOrOBOPEHO) NPM 3amAHa Ha CTOKK U YCAYTU.

CnpasennnBa CTOMHOCT € ueHaTa, koATo bu 6Gnuna nonyueHa Npu Npoaam6a Ha aKTMB MW NAaTeHa Npu
NpexsbpAAHETO Ha 3aAbAMeHue npu obuyaiiHa caenka mMeX<gy NasapHW yyacTHUUM Kbm AaTaTta Ha
OUEeHABaHe, He3aBMCMMO OT TOBa AanM Tasw ueHa e npAaxko HabniogasaHa MAW OLUEHABA KaTo ce
M3NON3Ba APyra TeXHWKa 3a oueHKa. [lpu onpegenaHe Ha cnpageaIMBaTa CTOMHOCT Ha €41H aKTHB MAK
nacus, ApymecTeoTO B3eMa NOL BHMUMAHWE XapaKTepUCTUKUTE Ha aKTUB WM NacMB, Taka, KaKTo
Yy4yacTHULMTE Ha Nasapa 6nxa B3eAM Te3W XapaKTEPUCTUKKM Npeasua Npu LeHooBpasyBaHeTo Ha akTUBa
MW NacvBa KbM AaTaTa Ha QUeHABaHe, CNpaBegAnBa CTOMHOCT 3a HamepsaHe u/MAn OnoBecTASaHe 8
TO3K PUHAHCOB OTYET, Ce ONpedena Ha Takaea 6a3a, ¢ M3KknoUeHne Ha 6a3aTa Ha aKLMK, NAATEMHK
onepauuu, KoUTO ca B 0bxsaTta Ha MCPO 2, AM3UHIOBKM cAeNKK, KouTo ca B obxeata Ha MCC 17, v
M3MEepPBaHWUA, KOUTO MMAT HAKOW NPUAWKWM CbC CNpaBeannBa CTOMHOCT, HO He ca No cnpaBegnvuea
CTOMHOCT, KaTo HeTHa peanusyema cToiHocT 8 MCC 2 uam cToiiHocT 8 ynoTpe6a 8 MCC 36.

MpunaraHeTo Ha cnpasegAnsa crToiHOCT e noapobHo onosecTeHo pasgen ,OnpeaenaHe Ha
cnpaBegnuvea CTOMHOCT'.

5.4. Mapuusn NO3NLMUN BB PUHAHCOBUA OTUET C HECUFYPHOCT B M3MEpPBaHeTO

MNpw npunaraHeTo Ha CHETOBOAHUTE MNOAWTUKM Ha ApPYMecTBOTO, KOUTO Ca ONMcaHKW B Henexkute 8
HacTOAWOTO NpUAoXeHNe, PbKoBOACTBOTO Ha [pyKecTsoTo € ANbKHO A3 Mpasy NpPeuleHKw,
NPUBANIUTENHN CLIEHKW N NPEANOADHEHWA 338 BAaNaHCOBaTa CTONHOCT Ha aKTUBUTE W NaCUBUTE, KOWTO
He €a NecHO BUAUMM OT APYrW M3TOYHMUM. CHOoTEeTHO, $MHAHCOBMTE OTYETH MOTaT Aa CbAbpKaT
NO3UUMKN  CbC 3HAYUMTENHA HEeCUIYpHOCT B W3mepBaHeTo. [peueHKUTE W CBbLP3aHUTEe € TAX
NpeAnoOAOKEHWA, Kacaeluy Takuea NO3nUMK, ce BasupaT Ha UCTOPUYECKWA ONUT W Apyrd dakTopw,
KOWUTO Ce CUMUTAT 33 NoAxoaaWn. [leACTBUTeNHHUTE PE3YATATH MOraT Aa Ce Pa3NN4aBaT OT TE3N OUEHKM.
MpeueHKkUTe W OCHOBHWUTE MNPEAnOAOKEHWA Ce nperaeaar Ha Tekywa 6asa. lMpepaboTerute
CHETOBOAHW OLEHKW Ce NPU3HaBaT B nepuoga, B KOWTO OUEHKAaTa e npepas3rneaaHa, ako nperneaa
3aCAra camo TO3W Nepuoa, AW B NePUOA Ha NPepasrexaaHeTo 1 6bAellm Neproan, ako nperneaure
3aCAraT KaKTo TEKyWMA M BbaelmTe nepuoam.

KpuTuuHUTe CHETOBOAHKW Npeuesku ca nogpoBHO onoBecTeHu 8 pasfen ,KpUTUYHW CHETOBOAHM
NPeLEHKU ¥ NPUBANIUTENHIW OLEeHKN".

Npy NpunaraHeTo Ha CHETOBOAHWTE NOAUTHMKYU Ha [pyKecTeoTo, KOUTO ca onMcaHu B Benexkute B
HacCTOALWOTO MPUAOMKEHWE, PLKOBOACTBOTO Ha [pyXecTBoTO € AADKHO A3 NPasu NPEUEHKHM,
ApUBAUIUTENHM OLEHKK U NPEANONOMEHUA 33 BanaHcoBaTa CTOMHOCT Ha aKTUBMTE W NAacMBUTE, KOMTO
HE Ca IECHO BUAWMK OT APYTH U3TOYHWUM. [IPEUEHKUTE U CBBP3aHUTE C TAX NPEANON0MKEHUA ce Basupar
Ha MCTOPHUYECKWA ONUT U ApYT GaKTOPK, KOUTO CE CYATAT 3a NOAXOAAWM. ReACTBUTEAHUTE pe3yATaTH
MOraT ga ce PazNM4YaBaT OT Te3H OUEHKH.,

MNpeueHKUTe W OCHOBHWUTE MPEANOAMKEHMA Ce npernemaar Ha Tekywa 6asa. MNpepaboteHuTe
CHETOBOAHN OUEHKW Ce NPM3HaBsaT B NepMOaa, B KOWTO OUEHKaTa e npepasrnenaHa, ako npernena
3aCAra Camo TO3W NEPHOA, MKW B NEPUOSA Ha NpepasraernaHeTo 1 6baelln NepUoAaM, ako NperneauTe
3aCAraT KAKTO TekywMa W 6baelnte nepnoau.

M3roTeaHETO Ha PMHAHCOB OTHET No MexAayHapoaHUTe cTaHAapTW 3a GUHAHCOBO OTYMTAHE, U3MCKBA
PYKOBOACTBOTO Aa HANPABW HAKOU NPUBAN3UTENHKU CHETOBOAHN OLEHKW U NPEeaNoNOKEHKNA, KOUTO ce
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OTHacAT A0 AOKNAABAHWUTE aKTMBW W NAacKBW, ONOBECTEHUTE YCAOBHW aKTMBW W NACMBU, KAKTO M A0
NPU3HATUTE pasxoAWM W Npuxoau 3a nepuoaa. Tesnm npuBAUUTEAHU OLEHKW, HAYUCNEHWA W
NPeAnoNoKEeHUA €8 OCHOBaHN Ha UHPOPMAEUMATA, KOATO € HAAMYHA KbM KPaA Ha OTYETHUA Nepuop,
nopaam koeto 6vaewuTe GakTUUECcKn pesynTaTn Guxa morau Aa 6vAAT PasAMYHK OT TAX.

Mo3nuMK BbB PMHAHCOBUA OTHET, CHALPKALM HECHIYPHOCT B W3MEPBAaHETO W KAHOBW
NpUBANIUTENHK NPEANCAOKEHNA, CBLP3aHN C TAX:

Nonesex yueom Ha dvazompaiiHume akmuguy

PbKOBOACTBOTO Ha APYKECTBOTO ONPEAENA OHAKBAHWA NONE3EH HUBOT U AMOPTU3ALMOHHUTE HOPMM,
NPUNaraHW NpM HaunchABaHeE Ha pasxoauTe 3a amopTU3auuK, CBbP3aHWM C NpUTEXasaHUTe
AbAroTpaitin akTen. Tasn npubanantenHa oueHKa ce 6a3upa Ha NPOEKUMA Ha MUIHEHWUA LUWUKbLA Ha
akTUBuTe. TA MOXE A3 Ce MPOMEHK B 3HAUMTE/IHA CTENEH B Pe3yANTaT Ha MPOMEHKW Ha NasapHaTta cpeaa

1 ApyrU hakTopu.

Cnpasednuea cmoliHocm HA PUHAHCOBU UHCMPYMEHMU U UHBECMULUONHU uMomu
MHBECTMLLMOHHWUTE MMOTH U PUHAHCOBUTE MHCTPYMEHTI CE NPEPa3rAEKAaT 33 HaAWYKMe Ha YCNOBUA 33
npeoueHKa nan obeslieHka cbobpasHO TAXHATa CNPaBeANMBa CTOWHOCT. OnpegenaHeTo Ha
cnpaBejnuBaTa CTOMHOCT € OROBECTEHO NO HATaTbK B OTYeTa.

Obe3uenka Ha gxmuau
HeTekywuTte HepuHaHCOBM aKTMBM Ce NPepPasIAeXAarT 3a Hanwuue Ha obesleHKa, KOraTo ca HasuLue

CHLOUTMA AWM MMa NpomAHa B obBcToATENCTBaTa, NOACKA3BaWMK, Ye BanaHcoBaTa CTOMHOCT Ha aKTUBUTE
He e Bb3CTaHoBMMA. 3a 3aryba oT obesueHKka ce npu3Hasa cymaTa, ¢ KOATO BanaHcoeaTa CTOWHOCT
HaAXBbPAA BbL3CTAHOBUMaTa. Bb3CTAHOBUMATa CTOMHOCT € NO-BUCOKATa OT HETHaTa npogawHa
CTOWHOCT M CToitHoCTTa B8 ynoTpeba. 3a pa ce onpeaenn croiHocTTa B ynoTpeba, akTUBUTE ce rpynupaT
B HAW-Ma/IKUTE Bb3MOXHW PA3rpaHUYMMK eAUHULM, FTeHeprpaliy NapU4HU NOTOLM.

OvaxedHu kpedumuu 3a2y6u om huHaHCO8Y AKMUBUY U 63eMaHUR
3a KPATKOCPOYHU THPrOBCKM B3emMaHMA be3 3HaunTeneH GUHAHCOB KOMNOHEHT JpyecTBoTo npuaara

noaxoa, B cvorteercteue ¢ MCPO 9, 1 uamepsa npoBM3MATA 33 OBE3UEHKa CNPAMO OYaKBaHUTE
KpeauTHH 3ary6u 3a LenAa CPOK OT MOMEHTA Ha NbPBOHAYANHO NPU3HaBaHe Ha PMHAHCOBMTE aKTUBM.

fposusuu
fIpoBu3una ce npusHasa B CHeTOBOAHUA 6aNaKC M KaTo TEKYLY PA3X0A, KOFaToO APYIKECTBOTO WMA NPABHO

WKW KOHCTPYKTUBHO 3aAb/KEHKUE B PE3YATAT Ha MMHAN0 CbbUTHE U MMA BEPOATHOCT 33 NOKPUBAHETO ¢
Aa 6bae Heobxoaum onpeseneH U3XoAAW, NOTOK, CbABPMKALL MKOHOMMUYECKM NoA3K. Nposu3nATa e
PeanHo CLLEeCcTBYBaWO 3aAbANEHUE HA NPEANPUATHETO KbM AaTaTa Ha GUHEHCOBMA OTYET, 33 KOETO
CYMaTa WAK BPemMeTo Ha NOTracABaHe Ca HECUTYPHU, HEONPEAEIUMM C TOHHOCT.

3a npusHasaHeTo W ce nNpwunara Ha#-aobpata U HagemaHa NPubAM3UTENHA OLEHKa Ha pa3xoauTe,
HeobxoAnMKM 33 NOKPUBaHE Ha TEKYWOTO 33Ab/HKEHWE KbM AaTaTa Ha OT4eTa 3a (UHaHCOBOTO
CbCTOAHKME, NPW OTYMTAHETO HA KOATO Ce B3emMaT Nogd BHUMAHWE PUCKOBU W HECUTYPHW CbOWTMA M
06CTOATENCTBA, KOUTO MM CbMbTCTBAT.

B Kpan Ha Bcexu cneagawy OTHETEH NEPUOA CyMUTE HA NPU3HATUTE NPOBU3UU CE NPEPa3rnemaarT u npu
HeobX0AMMOCT ce aKTyanusupar Ypes AOHAYUCAABAHE Ha NPOBU3IUKM MAKM Ype3 HaMaNABaHe Ha Beve
OTYETEHUTE NPOBM3WK, C LUEeN TAXHaTa HaW- Aobpa npubausutenHa oueHka. B cayyauTte, B KOWTO ce
YCTaHOBM, Y€ 32 NOracABIHETO Ha 3aAbMKEHWUETO Beye He @ BePOATHO 43 HAaCTbNMU U3TUYAHE Ha pecypcn,
CbAbPMALIN UKOHOMMUYECKM NOAN3K, NPOBU3UATA Ce peuHTerpupa. EdekTbT OoT npomaHaTa Ha
npubansuTenHaTa cHeTOBOAHA CTOMHOCT Ce BKNIOYBA B CbLATa CTAaTWMA Ha OT4YeTa 3a nevanbaTa MM
3arybarta u Apyrma BceobxsaTeH A0X04, KOATO W 6una usnonseaHa 3a npmbBansuTenHaTa CTOMHOCT
npeau Tosa.
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ﬂguﬁnusumennu OUEHKU 3a omcpoveMu aamagu
MNpu3HaBaHETO Ha OTCPOYEHW LaHBYHW AKTMBM WM NACMBM BKAKOYBA CbCTAaBAHETO Ha cepua ot

Aonyckanua. ApyxectBoTo TpAGBA Aa OUEHW BPEeMETO Ha Bb3CTaHOBABAHE HA BPEMEHHW PA3AMKN, Aanv
€ Bb3MOXHO Te 4a He 6bAaT Bb3CTaHOBEHW B NpessuaMMO Bbaelle, MAK AOKONKO AaHBYHUTE CTaBKU
ce 04aKea Aa ce NPUNaraT 3a Nepuoaa, KoraTo akKTMBLT We ce Peann3npa vaM NacuBbT LWEe ce ypeam.
Tosa 03HavaBa, Yye [lpy)ecTBOTO NPasu NPeANONOIKEHWUA 33 AAHLYHOTO CU MAAHUPAHE U NEPUOANYHO
M OUEHABA NOBTOPHO, 33 Aa OTPA3AT NPOMAHATA B 06CTOATENCTBaTa M B AaHBYHUTE pPasnopeaby.

5.5. OnosecTABAHUA 33 KOMNAEKTa PUHAHCOBM OTUETH

MNBAKMA KOMNNEKT GUHAHCOBKW OTYETH, BKAKOYBA CAEAHWTE KOMNOHEHTH:

¢  OTt4eT 3a PMHAHCOBOTO CLCTOAHME;

¢ QOTyer 3a sceobxsaTHWA A0X0A;

» (OrdeT 33 npoMmeHuTe B COBCTBEHWA KanuTan;

* OT4eT 33 NAapU4YHUTE NOTOUM;

» [IOACHMTENHW NPUNOHMEHUA, nNpeAcTagAaBawmn 06OBWEHME Ha MO-BAWHUTE CHETOBOAHM
NOAUTUKW U APYTa NORCHUTENHA MHPOPMALMA, CPABHUTENHA MHGOPMaUUA NO OTHOWEHWUE Ha
NPeAXOAHNA NEPHOA.

MpeAacTaeaT ce € eAHaKBO 3HAYEHWUE BCUYKM GUHAHCOBM OTYETH B MBAEH KOMNAEKT OT PUHAHCOBM
otyetn. PuroBoacTEOTO M3BUpa Aa npeacraBu eguH OT4YeT 3a nevanBaTa waMm 3arybaTa u Apyrua
sceobxeateH aoxoad,

PbKoBOACTBOTO € M3bpano Aa NpPeACTaBM KOMMOHEHTUTE Ha Apyrva BceobxsaTeH AOX0A npeau
CBbP3aHUTe JaHDBYHM edeKTH. JaHbKbT MEX Y KOMNOHEHTUTE € pasnpeaeneH Mexay Te3un, KouTo buxa
MOr/IM BRocneacTene Aa 6bhaT npeknacuduumpaHu B pasgena Ha neuanbara wam sarybara, U T€3M,
KOMTQ HAMA BRocheacTene Aa BbAaT npeknacubuUmpaHi B To3M pasaen.

5.6. JonycTtumo anTepHaTUMBHO TpeTUpaHe

B onpegeneHn cayvan, MCPO no3eonssa noBeye 0T €4HO BL3IMOMHO CYETOBOAHO TpeTHpaHe Ha
onpeaeneHa caenka unu cebutue. luuara, wsroteawm duHaHCOBMTE oTueTh, Tpabea Aa M3bepaT Tosa
TpeTupaHe, KOETQ HAi-TOYHO CLOTBETCTBA HA AeMHOCTTa Ha [pyHKecTBoTo.

CoraacHo MCC 8, ot lpy»ecTBOTO ce U3UCKBa Aa Nnoabepe v Aa npuAara CBOUTE CHETOBOAHW NOAUTUKM
nocneaosaTenHo 3a NoAobHUTE caenku u/uamn 3a Apyrn cbBUTUA U YCNOBUA, OCBEH KOraTo AajeH
MC®DO KOHKpeTHO W3MCKBA WMAM MNO3BOAABA KaTeropMaauMA Ha NO3MUMUTE, 33 KOMTO mMoraT fa ca
nogxoAflwK pasivdHKu  AOAWTUKKW. Korato pgageH MCPO wmaucKea wAWM NO3BOSIABA TaKasa
KaTeropusauMATa BCAKA eAHa OTAeNHA KaTeropua ce noabupa U NocnefosaTeNHO ce Npuaara Hai-
nogxofauata cyeToBogHa nonuTMKa. [opaguM Topa, c¢nes Karo Bevye e M3BpaHO HAKoe OF
anTepHaTUBHWUTE TPETUPAHWA, TO CE NPEBPBLLA B CHETOBOAHA MOAMTUKA W Ce NpUAara NocNeaoBaTeNHo.
MpomeHu No cyeToBOAHATa NONUTUKa CE M3BLPLWBAT CAaMO KOraTo TOBa Ce M3WUCKBA NO CWAaTa Ha
CTaHAEPT WAK TbAKYBaHe, WAW aKo, B Pe3yATaTHa NPOMAHATA, BbNPOCHWMTE GUHAHCOBU OTYETH WE
NpeAoCTaBAT NO-HAAEKAHA M penesBaHTHa MHPOopMaUUA.

Korato MCDO pgasa Bb3MOXHOCT 33 u3bop, [pywecTBOTO Bb3NpMema eaHO OT BbL3MOMHUTE
TPETUPaHUA, 38 UMEHHO TOBA, KOETO € HaR-NOAX0AALLO 33 0BCTOATEACTEATA, B KOWTO Ce Hamupa.

5.7. DduHancoe 0630p OT PLKOBOACTBOTO

B AonbaHeHWe Kbm pUHAHCOBUTE OTYeTH, [pyHecTBOTO NpeacTaBa AOKNaA 3a AeiHoctTa. B MCDO
HAM3 W3UCKBaAHEe fa ce NpeAcTasA Takasa MHbOPMaLKMA, maKkap Ye naparpad 13 or MCC 1 cvabpa
KPaTKO ONMCAaHKWE Ha TOBA, KOETO MoXe fa Bbae BKAIOMEHO B egWH AOKAaA. Mpes aekemepwn 2011 r.
CbBETHT NO MEXAYHAPOAHU CHETOBOAHN cTaHAapTH {(CMCC) uzgage MCDO UsnomeHmne 3a npakTUKaTa-
KomeHTap Ha pbKOBOACTBOTO, KOWTO OYepTasa eaHa LWMPOKA, He 068bp3BaLLa paMKa 3a NPeACTaBAHETO
Ha KomMeHTapa Ha PLKOBOACTBOTO BBLB BPb3Ka C (MHAHCOBUTE OTYETWU, W3TOTBEHW B CLOTBETCTBME C

19



IHUUBUU YU/ (UUNUHLUS OMYEr Ha WL AONDUHZ AL

Kom 31.03.2025 2.

MC®O. Ako [pyKecTsoTo pelum Aa ChefBa YKasaHUATA, CbAbpiKaLum ce B U3N0XKEHUETO 3a NPaKTUKaTa,
TO PBKOBOACTBOTO C& Hacbp4yasa Aa oBACHW cTeneHTa, B KOATO & Buno cnensaHo M3nosmeHUeTo 3a
npakTmKaTta. M3sBneHMeTo 3a CboTBeTCTBME C V3NOMEHMETO 33 NpaKTUKaTa ce AO0NycKa Camo, ako
BbNPOCHOTO M3noxeHne e BUAO cneasaHo U3LAND.

CbAavpKaHMETO Ha puHaHCoBMA 0630p OT PLKOBOACTBOTO Ce& ONpeaens OT MECTHWM M3UCKBAHWA Ha
nasapa W OT BbNpOCHUTE, KOUTO ca cneuuPrYHN 33 JaaeHa rpucaukumna. Nopagu Toea, JpyKecTeoTo
He e npeAcTaBuAoC ¢nHaAHCoB 0630p OT PLKOBOACTBOTO, a OKASA, 33 AeHHOCTTA.

5.8. [lpu3Hasaxe Ha NnpuXxoaun
Npuxoan OT AOTOBOPK C KANEHTH

Horoeop e cvraaweHne mexay ABe WKW NOBEYe CTPAHM, KOETO Cb3Aasa npasBa M 33JbMKEHUA 33
CTpaHuTe No Hero, KAneHT e cTpaHa, KOATO e CKAYWAA A0TOBOP € PY>KECTBOTO Aa NOAYYM CTOKU AW
YCAYTH, KOUTO Ca NPOAYKUMA OT 06MyaiiHaTa AeiHOCT Ha [py:KecTaoTo, B 3amMAHa Ha BbaHarpaxaeHue.
ApyXecTBOTO NpM3HaBa NPUX0AW, A3 Ca OTPa3n NPEXBLPAAHETO Ha obewaHuTe ¢ 4OroBopa CTOKM UAn
YCNYri Ha K/MEHTK, B pasmep, KOWTO 0TPa3ABa Bb3HArpaXKAEHWUETO, Ha KoeTo [pyecTBOTO oYaKkea Aa
M2 NPaeo B 3aMAHA Ha NPEXBLPAGHUTE CTOKU UAM YCAYTH.

MpexsbpnaHeTo Ha CTOKUTE UAKW YCAYTUTE Ce OCHOBABA Ha KOHLIENUMATA 33 NPEXBbPAAHE HA KOHTPONa
BBLPXY TAX, cnocobHOCTTa Aa ce PLKOBOAM M3N0/A3BAHETO HA AKTMBA W Aa Ce NOAY4YaBaT Mo CbUecTBO
BCUYKKU OCTaHaNU NOA3M OT Hero. KOHTpON®LT BKAI0YBA U cNOocOBHOCTTa 3a NpeaoTBpaTABaHE Ha TOBa
APYrH APYXecTBa 4a PbKOBOAAT U3NOA3BAHETO Ha akTUBA M NOAYYaBAHETO Ha NOA3M OT Hero.
MpuxoauTe OT AOrOBOPK C KAWMEHTH CE NPUIHABAT, KAaKTO CASAHBA:

B8 T@YEHMe HA BPEMEeTO NO HauMH, KOWTO OTPasABa M3BbPTaHaTa ot [pyxKecTBoTo pabora no
A0rosopa;

B ONpeaeneH MOMEHT, KOrato ce NpexsbpAs KOHTPONDLT BbpXy CTOKWUTE WAM YCAYTUTE Ha
KnueHTa.

MpuxoguTe OT ACTOBOPK C KAMEHTYW ce NpU3HaeaT Ha 6a3a 5-eTaneH Mogen 3a NpuaHasaHe, npeacTaBeH
NO-A0AY, KATO PasrpaHUYEHUE Ce NPaBM B CAeAHKUTE ABE HACOKKM CNOPEe MOMEHTA Ha YAOBNETBOPABaHE
Ha 3aAbAMEHUETO 338 3NBAHEHWE:

334 bMKEHNUE 33 U3NDBAHEHKE (NPEXBBPAAHE H3 KOHTPOA} B TEYEHWE HA BPEMETO -8 TO3W CAy4ai
NpUXOAUTE Ce NPU3HABAT NOCTENEHHO, CNeABalKK CTENEHTa Ha NPEXBLPAAHE HA KOHTPONa BLPXY
CTOKMTE MAW YCAYTUTE Ha KAUEHTA;

334bMKEHNE 32 U3NBAHEHWE, YAOBAETBOPEHO (NPEXBLPACH KOHTPOA) B ONPeASNeH MOMENT -
KAWMEHTBT NOAYYaBA KOHTPOA BbLpXY CTOKUTE MAW YCAYTWUTE B ONPEAENEHD BPpeme W NpuxoauTe ce
NPU3HaBaT U3LUAN0 HAaBEAHDLK.
5-eTanHUAT MOAEN 33 NMPU3HaBaHe Ha NPUXOAK OT AOTOBOPH C KAUEHTU BKAKOUYBA CAEAHUTE eTanu:

* Etan 1 - ugeHTUdUUMpaHe Ha A0FOBOPA - AOMOBOP € KAWEHT C8 OTYWTA, KOTaTO Ca U3NbAHEHU
BCYYKHK OT CNEAHUTE KpUTEPUU:

- AOrosopbT € 0a06peH OT CTpaHUTE NO Hero;

- moraT aa 6bAat uaeHTMPUUMPaAHW nNpasaTta Ha BCAKA OT CTPaHMTe NO AOrosopa Mo
OTHOLUEHWE HA CTOKHTE WK YCAYTUTE, KOMTO Ce NPEXBBPAAT,

- morat aa 6bvaar MaEHTUOMLMPAHK YCNOBUATA HA NAALLAHE 33 CTOKUTE WAK YCAYTUTE, KOUTO
Tpabea aa 6bAAT NpexsbpAeHMU;

- AOroBOPBLT UMA TLProBCKa CbLLHOCT;

- MMa BepOATHOCT [pyXecTsoTo Aa NONYYM Bb3HArpaXAeHWeTO, Ha KOETO TO MMa NPaso B
3aMAHA Ha CTOKUTE MK YCAYTUTE, KOMTO LWe 6baaTt NpexebpAeHU Ha KNUeHTa.

AKO He 6bAAT U3MBAHEHU BCMYKW OT NOCOYEHUTE NO-TOPe KPUTEPWW, AOTOBOPBLT HE Ce OTYMTa B
CbOTBETCTBME € U3MCKBAHMATA Ha MCPO 15 Npuxoam 0T ACroBOPU € KNNEHT!.

KoraTo aaged AOroBOP € KAWEHT He OTrOBapA Ha FOPHUTE KpUTepuu W [PY)KECTBOTO NoAyvaBa
Bb3HArparKgeHWe OT K/IMeHTa, TO NPU3HABa NONYYEHOTO Bb3HArpaXaAeHWe KaTo NPUXoa Camo KOraTo e
HACTBLNWAO HAKOE OT CAeAHUTE ChOUTHA:
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- [pyXecTBoTO HAMA OCTaBalLM 3aAL/MKEHWMA 33 NPEXBBPAAHE HA CTOKU MAM YCAYIA KbM KAWEHTA
M e NOAYYMNO UANOTO WAK NOYTHM LANOTO OT 0BewaHoTo OT KAMeHTa Bb3HarpamacHWe, KOeTo He
NOANEHM H3 Bb3CTAHOBABAHE;

- AOroBOPLT € NPeKPaTeH M NOAYYEHOTO BL3HArpaXAeHWe He NOANEU Ha Bb3CTaHOBABaHeE.
[pyxecTBOTO NpM3Haea NOAYHEHOTO Bb3HArPaMAgHWE KaTO NacuB, AOKATO HacTblK eaHo oT
cbbuTMATA, NOCOMEHM NO-TOPe WMAM AOKATO KpUTepMMTEe 33 npusHasaHve, usbpoeHu no-rope, 6baart
M3NBAHEHW.

e Eran 2 -ugeHTuduUMpaHe Ha 3a8bAKEHUA 32 U3NBAHEHWE - NPU BAM3AHE B CUAA Ha LOroBOPa
APyHecTBOTO OUEHABA CTOKMTE WMAKW yoayrnte, obewaHn no AorosBopa C KAMEHT, W ONpeaens Kato
3a4bANKEHWE 33 U3NBAHEHME BCAKO obellanue 4a NPEXBBPAN HA KAUEHTA UAK:

CTOKa MK ycayra (unmn Habop OT CTOKW UK yenyrun}, KOATO € OTAeNHa;

NOpeanUa OT OTASAHN CTOKKM MAK YCAYTW, KOUTO MO CHULECTBO €a 8AHAKBW M UMAT ChLUA MOAEN
Ha NpexsbpAAHe Ha KAUEeHTa.

+ Etan 3 -onpepensHe Ha LeHaTa Ha CAeNKaTa -Npu OnNpeAenAaHe Ha LeHaTa Ha CAenKkaTta

ApyHecTeoTO B3ema NpeaBua YCAOBUATA HA AOTOBOPA M 0BUYAAHWUTE CM TbPrOBCKN NPAKTHKA.
LleHaTa Ha cAenKaTa € pasmepeT Ha Bb3HarpaXaeHWeTo, Ha KoTo QpyKecTBOTO O4aKsa Aa UMa Npaso
8 3aMAHA Ha NMPEXBbPNAHETO Ha KNMEHTa Ha 06eluaHUTe CTOKW AN YCAYTH, C MBKAKMEHWE Ha CYMUTE,
cbbpaHK OT UMETO Ha TPeTU CTpaHu (Hanpumep AaHbK 8bpxy aobaseHaTa cToMHocT). ObewaHoTo &
A0rOBOPA C KAMEHTA Bb3HArpaKAeHME MOXKE A3 BKNIOYBA PUKCUPAHKU CYMWN, NDOMEHANBU CYMKM, UAK 1
asere.

* ETan 4 - pasnpegennHe Ha LEHATa HA CAGAKATA KbM 3a0b/KEHNATA 38 U3NbAHEHWE - LleHaTa Ha
CAeAKaTa ce pa3npeaena KbM BCAKO 3aAbMAKEHUE 33 U3MBAHEHUE (MAM KbM BCAKA OTAENH3 CTOKA MK
ycayral B pasmep, KOMTO OTpa3ABa CYmaTa Ha Bb3HarparkaeHuero, Ha Koeto JlpyecTsoTo ovaksa A3
MMa NPaBo B 3amMAHA HA NPEXBLPAAHETO Ha oBelaHMTe CTOKKM MAKW YCNYTK Ha KAKMeHTa. Paznpeaenanerto
Ha UeHaTa Ha CAAKATa Ce M3BLPLBA Ha Bb3 OCHOBA HA OTHOCMTENHA eAWHWYHA NPOAAMHa UeHa Ha
BCAKA OTAENHA CTOKA UAKM yCAyra.

e Etan 5 - npu3HaBaHe Ha Npuxoga, Korato (Mau pokato) [pywecTBOTO yOOBAETBOPWU WMAM
YAOBAETBOPABA 33AB/MEHMETO 33 M3NBAHEHWE - NPMXOALT Ce NpPU3HaBa, Korato (WAM AOKaTo)
APYHecTBoTO YA0BASTBOPKW 3aABAKEHNETO 33 UZNDBAHEHKUE, KATO NPEXBLPAN CTOKUTE NAK YCAYTUTE Ha
KNueHTa. Te ce cMMTaT 33 NPexXBbp/eHM Ha KAWEHTa, KOraTo TOW NOAYYM KOHTPOA BbPXY TAX. 32 BCAKA
3aAbMKEHME 3@ U3NBAHEHUE CE ONpeaena NPU BAM3AHETO B CUAa Ha 4OrOBOPA, AaN TO YAOBAETBOPABA
330 BMKEHUETO 33 U3NBAHEHNE C TEHEHWE HA BPEMETO UAK KbM ONpegeneH MOMEHT BbB BpemMeTo.
APYHecTBOTO NPexXBbLPAA KOHTPOAA BbPXY CTOKa WAM YCAYra C TeYEHME Ha BPEMETO WM NpUsHaBa
NpUXoAu C TEYEHWE Ha BPEMETO, aKO € CRa3eH eauH OT CASQHWUTE KPUTEPWMK:

KAWMEHTBLT eAHOBPEeMEHHO NoayYaea W noTpeBasa NoA3uTe, NONYYEHM OT ABRHOCTTA Ha
LpyHecrsoTo B X043 Ha U3NbAHEHME HA Te3M AENHOCTU -TOBa Hal-YecTo Ca PYTUHHMW U ROBTaPALLX Ce
YCAYTH;

- B pe3yATaTHa gelHocTTa Ha JpyKecTBOTO ce Cb343aBa Unn Nofo6pABA aKTUB, KOWTO KANEHTLT
KOHTPOAMPA B X043 Ha Cb3AABaHETO UKW NOAOOPARAHETO HA AKTWMBA -TOBA HAM-MECTO € CTPOUTEANCTBO
Ha Crpagu UAK HE3aBbLPWEHO NPOKU3BOACTBO, BLPXY KOETO KAMEHTa MOME A3 UMa KOHTPON;

- B Pe3yAnTar Ha AeMHOCTTa Ha JpyMecTeoTo He Ce Cb3AaBa aKTUB ¢ anTepHaTueHa ynotpeba 3a
ApywecTsoTo U TO pasnonara ¢ obebp3eawo NPaBo A3 NOAYYM NAAWAHE 33 U3BBLPWEHATa KbM
CbOTBETHATA AaTa ASWHOCT - TOBA HAMN-YeCTO e Cb3gaBaHe Ha CNeuManU3npaH aKTUB, KOUTO moxe aa
6vae nonssaH eAUHCTBEHO OT KANEHTA.

Npuxogu OT AMXBU W AUBUAEHTU

MpUXoAUTE OT NMXBU Ce OTYMTAT TEKYLIO RO METOAA Ha edEeKTUBHUA AMXBEH npoueHT. Mpuxogure oT
AUBUASHTU C& NPUIHABAT B MOMEHTA Ha Bb3HUKBAHE Ha NPABOTO 33 NOAYYABAHE Ha NNALWAHETO.

59. OnepaTMBHM pa3xoam
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Pa3xoan 3a nocTUraHe U U3NbAHEHUE Ha AOrOBOpP C KAWEHT

ApyXecTsoTO NpU3HaBa KaTo akTUB AOMbAHUTENHUTE Pa3sXoaK 33 NOCTUIAHETO Ha AOFOBOP € KAMEHT,
camo ako flpyXecTsoTo ouaksa Te3u paxoau ga my 6uAaT BbicTaHoseHU. TOBa ca pa3xoauTe, KOMTO
Apy»ecTBOTO NpaBu 3a NOCTUraHe Ha AOrOBOP C KAMEHT, KOUTO TO He BM Hanpasuno ako A0roBopa He
bewe ¢akrt. Ako pa3xoauTe 33 NOCTUTAHE Ha AOrOBOP HE OTFOBAPAT Ha NOCOYEHWTE YCAOBMA, TE Ce
NPU3HABAT KATO Pa3xom B MOMEHTA Ha TAXHOTO Bb3HUKBaHE.

AKO pa3xoavTe, HanpaseHun NPKU U3NLAHEHMETO Ha AOTOBOP € KAWEHT, He nonagaT B o6xsata MCC 2,
MCC 16, MCC 38, MCC 40, MCC 41, ApyxecTBOTO NPU3HaBa akTUB OT PasxoauTe, HanNpaBeHW 3a
M3NbJIHEHWE HA A0rOBOR, CAMO 3KO Te3WU Pa3sx0AM OTFOBAPAT Ha BCEKW €OMH OT CNEAHWUTE KPUTEPUN:

-pasxoauTe ce OTHaCAT NMPAKO KbM A3AeH AOrOBOP WAM KbM O4YaKBaH A0roBODP, KOMTO
OpyHecTBoTO MOXKE A3 UAEHTUULMPA KOHKPETHO;

-pasxoauTe cb3pasat uaM nogobpaear pecypcute Ha [pyecTBOTO, KOWTO we 6GbaaT
M3NON3BaHW 33 yaosaeTsopasane B Gbgewe (MAM 33 NpoavAXKasaHe Ha yAOBNETBOPABAHETO) Ha
33bAKEHNA 33 N3NBAHEHUE;

-04YaKea ce pa3xogure Aa 6bAAaT Bb3CTaHOBEHMW,

AKTUBUTE, NPU3HATWU B CLOTBETCTBUE C FOPHUTE TEKCTOBE, CE& aMOPTU3MPAT HA CMCTEMaTHYHa b6asa,
KOATO CLbOTBETCTBA Ha NPEXBLPAAHETO KbM KAWEHTa Ha CTOKUTE WMAW YCAYIUTE, 33 KOWTO Ce OTHAacA
aKTUBYLT.

Apy#ecTBoTo NpusHasa 3aryba ot obe3ueHka Ha Noao6HM akTUBM, A0 CTeNneHTa B KOATO BanaHcoBaTa
CTOMHOCT Ha NoAo6eH aKTUB NpesuMwwaBga;

- OCTaTb4HWUA pasmep Ha Bb3HarpamaeHueTo, KoeTto [ApyMecTeoTo OYaKBa 43 NOAYYW B 3aMAHA
Ha CTOKUTE UAW YCAYTUTE, 338 KOUTO Ce OTHACA aKTUBLT;

- PasxoAauTe, KOUTO €3 NPAKO CBBP3aHM € NPEAOCTaBAHETO HA TE3U CTOKK UM YCAYTH U KOUTO
He ca BUAKM NPU3HATK KaTo pasxogu.

Pa3xoaw 3a obesyeHka

ApyXecTsoTO M3BbPWEA NEPUCAUYHO NOHE BEAHBX KbM AaTaTa Ha GUHAHCOBMA OTHET NperAegm 3a
Hanuuve/oTCbCTBME Ha YCIOBMA 33 obe3ueHKa Ha GMHAHCOBUTE M HedUHAHCOBWTE CU AKTMBM.
Pasxoaute OT obe3UeHKa Ha akTMBWTE ce NpusHasaT B OT4YeTa 3a neyanbata wau 3arybata W Apyrua
BceobxBaTeH AOXOA KaTo pasxoaW OT AeMHOCTTA B CTaTMKUTE ,Pa3xoam 3a 06e3UeHKM Ha HepUHAHCOBK
aKkTMBKn" W ,HeTHW 3arybu/nevantu or obesueHka Ha puHaHcoBM akTuen”. MpuHUMNUTE Ha obe3ueHKa
ca NoApPo6HO pasACHEHUE NOACHUTEAHUTE BENEKKU KbM CHbOTBETHUTE IPYNM OT aKTUBM.

®UHAHCOBKW NPUXOAMN W Pa3Xxoan

®uHaHCOBUTE NPUXOAM BKAKOYBAT NPUXOAW OT JMXBM NO MHBECTMPAHW CPEACTBa (BKAOYMTEAHO
WHBECTMUWKM, Ha pa3noAoXeHne 3a npogamba), npuxodu OT AMBMAEHTH, nevanba oT npoparkba Ha
$MHAHCOBM BKTUBM Ha pasnonoseHue 3a npogaxba, NpomeHW B cnpasejnvsaTa CTOWHOCT Ha
PMHAHCOBM aKTWBW, OTUMTAHW NO CnNpaBeannBa CTOMHOCT B neyanbata wan 3arybata, nedanBa ot
ONEpPaUunK B YYKAECTPAHHA BANYTa, NPU3HATH KaTo nevanbu n 3arybu. Npuxoa oT AMXBM ce Npu3HaBa B
MOMEHTa Ha HAYUCNABAHETO My N0 METOAa Ha edeKTUBHATa Auxea. Mpuxon OT AMBMAEHTH Ce NPU3HaBa
Ha AaTaTa, Ha KOATO € YCTaHOBEHO NPABOTO Ha [Ipy)KeCTBOTO A3 NONYUYM NNAWAHETO, KOATO B CAYYan Ha
KOTMPaHW LIeHHW KHUKa € AaTaTa, CNej KOATo akuuKTe cTaBat 6e3 Npaso Ha NoAyyasaHe Ha NOCAeAHUA
AWBUAEHT.

Kbm pasxoaunTe 3a geiHOCTTa Ce OTHACAT U GUHAHCOBU PA3Xoau, KOUTo JPYHKecTBOTO OTYMTA U KOUTO
ca cebp3anm ¢ obuyaitHara aeiHOCT. MTPUHUMNDBT HA HAYMCAEHUE Ce OTHACA A0 GUHAHCOBMTE Pasxoau,
TaKa KaKTO €& OTHAcA A0 BCMYKKM APYTM KOMNOHEHTH Ha OT4YEeTa 3a A0XoAMTe. Te BKAIOYBAT U BCUYKM
obe3ueHKU Ha GUHAHCOBK aKTUBH.

®UHAHCOBM Pa3xoan BKAIOYBAT PasxoAMn 33 AUXBM NO 3aemu, 3arybu OT onepauuu B YymAaecTpaHHa
BanyTa, NPOMEHW B CNpaBeanMBaTa CTOMHOCT Ha GUHAHCOBM aKTMBM OTYUTAHM MO Crpasef/nBa

22



HHOusudyanen purancos omiem Ha @C Xondunz A
kom 31.03.2025 2.

cToitHocT B neYanbarta nam sarybata u 3arybu OT XEAMWHIOBM UHCTRPYMEHTW, KOUTO Ce MPU3HABAT KaTo
neqan6a unm 3ary6a. BCUUKK pazxoAn No NAATUMK NUXBU NO 3aeMK Ce NPU3HABaT KaTto nevyanba uan
3aryBa, KaTo Ce WaNoN3Ba METDAA Ha ePEKTUBHUA IMXBEH NPOLEHT.

Pas3xoAm No saemu, KOUTO HE MOraT Aa ce OTHeCaT NPAKO KbM NpUacBueaHeTo, CTPOMTENCTBOTO UKW
NPOW3BOACTBOTO Ha OTFOBapAlUL HA YCNOBWATA aKTWMB, C€ NPWU3HABaT B nevanbu u 3arybu, kato ce
M3N0N3Ba METOAA Ha ePEKTMBHWUA NNUXBEH NPOLEHT.

Mevyanbu v 3arybu OT KYPCOBK PasNUKK Ce NPEACTABAT Ha HeTHa Ba3a BbE PMHAHCOBUTE OTYETH.

Pa3xogu No 3aemu

Jluxsata no 3aemu 3a HUHAHCUPAHE H3 NOKYNKA U PasBUTME HA SKTWUB, KOMTO OTrOBAPA Ha YCAOBUATA 3a
AKTUB Cb3HaAEH B CAMOTO NpeanpuAThe (T.e aKTMe, KOMTO HENpPemMeHHOo M3NCKBA 3HaYMTENEH NEPUOS,
OT BpEME, 33 A3 CTaHe roTO. 32 NpeABUKAaHaTa My ynoTpeba nan npoaakba) e BKNKOYEHA B CTORHOCTTA
Ha aKTMBa 40 MOMEHTE, A0 KOWTO aKTUBMTE Ca 3HA4YMTENHO FrOTOBM 3a ynoTpeba nnn npogaxba. Takusa
pa3xoAa No 3aemK Ce KanUTaNM3UPaT HETHO OT KaKbBTO U Aa 6UN0 MHBECTMUWOHEH 40X04, NOAYYEH OT
BPEMEHHOTO MHBECTMPAHE Ha CPEeACTBA, KOWTO Ca B M3NWWBK. BCUUKK Apyrv pasxoaM, No 3aemu ce
npu3Hasar 8 nevanba uau 3aryba B nepuoaa, npes KOUTO €a Bb3HUKHANAN.

5.10. AlaHbuu BLpPXY A0XO043

CoeraacHo BbArapCckoTo AaHBYHO 3aKOHOAaTencTeo 3a 2025 r. aApymecTBaTa AbMMaT KoprnopatveeH
NOAOXOAEH AaHBK (AaHbK OT nevanbaTa) 8 pasmep Ha 10 % evpxy obnaraemarta nevanba, Kato 3a 2024
r. Toi cbvino e 6ua 10 %. ApyxKecTeoTo Npuaara 6aNaHCOBUA METOA, Ha 3aAb/KEHWATA 33 OTYUTAHE Ha
BPEMEHHUTE AAHBMHU Pa3iMKM, NPU KOMTO BpeMEeHHUTE AAHBYHU PA3NMKKM Ce YCTAHOBABAT 4pes
CpagHABaHe Ha NpeHOCHaTa CTOWHOCT C AaHBYHATa OCHOBAa Ha aKTUBUTE WU NacvBUTE. YcTaHoBeHUTE
OTCPOYEHW AaHLYHK AKTUBWM M NACUMBWM Ce KOMNEHCUPAT W AAHbUHWAT edekT ce M3duchaBa ypes
npuaaraHe Ha AaHbYHaTa CTaBKa, KOATO ce ovakea pa Gbae npunoxeHa npu TAxHoTo obpaTtHo
npossnexHve 8 6uaewe. OTCPOMEHUTE AIHBYHW 33AB/HKEHWA CE NPU3HABAT NPWU BCUYKK CAY4aWU Ha
BbL3HMKBaHE, 3@ OTCPOMEHNUTE AaHbYHW aKTUBK, CAMO A0 CTEMEHTA, A0 KOATO PEKOBOACTBOTO CYMTA, Ye e
CUIYPHO, Ye APYHECTBOTO e peanmsnpa nevanba, 2a ga M3Non3Ba AaHBYHUA AKTUE.

5.11. Neuanbu uam 3arybu 3a nepuoga

BCUHKKW NPUXOAHK W PA3X0AHM CTATKK, NPU3HATH 33 Neproda, ce BKAOYAT 8 neyanba unm 3aryba, oceex
AKO CTanAapT UNK pasncHeHue o1 MCPO msnckeart gpyro.

MNevanba wnum 3aryba e obw@ata cyma Ha MNPUXOAUTE MUHYC Pa3xoAuTe, KaTo Ce W3KAYBaT
KOMMOHEHTHTE Ha ApyF BceobxeaTeH Aoxod,

5.12. Cebpz3aHu AcMua U CASNKK MeMAY TAX

ApyecTBoTo cnasea M3ucKBaHMATA Ha MCC24 npu onpeaenaHe 1 ONOBECTABAHE Ha CBBLP3aHUTE IMUA.
Caenka mexay CBbp3aHKu LA € NPEeXBLPAAHE Ha pecypcK, YCAYTH MAKN 3a0bXKEHWA MeXAY CBbpP3aHu
nvua 6e3 pasnuKka Ha TOBa, 4anM ce Npunara HAKaKea LeHa.

5.13. [loxop Ha aKuWA

JoxoAbT Ha eiHa aKUMWA Ce U34MCAABA Ha OCHOBATa Ha HeTHaTa neyanba 3a nepuoga 1 obwmA bpoi
Ha 06UKHOBEHUTE NOUMEHHW aKLMM HA APYKECTBOTO.

5.14. UMOTH, MALLWHK U CHOPBIKEHUA

MpK NBLPBOHAYANHO NPU3HABAHE, UMOT, MALLKMHA, CLOPBIHEHNE Un 0bopyABaHe ce OTYMTAT NO UEeHa Ha
NpuAaobuBaHe, KOATO BK/IOYBA MOKYNHATA LLEHA, KAKTO U BCUYKKN NPERY Pasxoam 3a Np1BEMAaHeTo Ha
aKTHBa 8 paboTHO CHCTOAHME 33 NpedBuaeHaTa My ynoTpeba oT pbKOBOACTBOTO.

Chep NbpBOHaYaAHOTO My NPU3HABaHe, UMOT, MaWMKHA, CEOPDBKEHVE WAK 0bopYyABaHE C& OTYMTAT NO
LeHa Ha NpuaobuBaHe, HamaNeHa C HaTPyNaHaTa amoPTU3aLMA k 3arybn oT oGesLeHKa.
AMOPTU3aLMATA Ce M34YWNCAABA TaKa, Y€ LEeHaTa Ha npyaobuBaHe Ha aKTMBA, HAMaNEHa ¢ OCTaTbYHATA
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My CTOMHOCT, Aa Ce OTNUWe 3a Neprvoaa Ha NOAEIHWUA MY MKOHOMUYECKIK XUBOT, KAKTO cheaga:

Crpagn 4% nuHeeH meTog,
3emATa He ce amopTU3KPa.

AKTUBLT ce oTnucBa npu Npogamba uAKM Korato oKoH4YaTenHo Gbae masageH ot ynotpeba u He ce
O4aKBaT WKOHOMMWYECKU MOA3KM OT HeroBaTta NpogbmkaBawa ynotpeba. Mevanbute unm 3sarybute,
nonyYeHn npu BpaKkysaHETO MM W3BAXAAHETO OT YNOTpeba Ha MMOT, MalKMHA, ChOPBIKEHME WK
obopyasaHe, ce onpeaenAT KaTo PasNnKa MeKay NPUBANIMTENHO U3UUCNEHNTE HETHWU NOCTLANEHHWA OT
npopaxbarta u 6anaHcoBaTa cyma Ha aKTMBa M Ce NPU3HaBaT B 0TYETa 33 AOXOAMTE.

5.15. UHBECTULMM B AbLEPHN NPEANPUATHA

BCUYKM MHBECTMLMK B AbLUEPHUA NPEANPUATUA MbPBOHAYaNHO Ce NPU3HABAT NO UEeHa Ha npuacbuBaHe,
KOATO BKAIOYBA CNpaBefnwBata CTOWHOCT Ha NPEAOCTABEHOTO Bb3HArPaMAEHWE M pasxoauTe no
NpUAc6UBAHETO, CBLP3aHU C MHBECTULMATA,

UHeecTUUMMTE B AbUIEPHN NPEANPUATHA Ce OTYUTAT M NPEACTaBAT No cebecToHOCT.

5.16. AKTMBM W NacKBy NO AOrosopu C KAUEHTH

B cvoteerctene ¢ MC®O 15, korato eaHa OT CTpaHUTE MO A0MOBOP € KAWEHT € W3NbAHWAR
3aAb/IKEHUATE CM NO AOroeopa, [lpy)KecTsoTo NpeAacTaBA AoroBopa B OTY4eTa 3a GMHAHCOBOTO
CbCTOAHWE KaTo aKkTWMBM NO AOrOBOP WAW Nacue NO AOTOBOP B 3aBMCMMOCT OT Bpb3KaTa meXay
AefHOCTTa Ha [pyWecTBoTO U NNAWAHETO OT CTPaHa Ha KAWeHTa. [py»ecTeoTo npeacTasA OTAeNHO
BCAKO 6e3yCNI0BHO NPaBo Ha Bb3HarpaXaeHMe Kato B3emaHe oT NPoAaKEM No A0roBOPH € KAMEHTU B
CTAaTUATA , TLPTOBCKKM M APYTM BIEMAHHMA" Ha OTYeTa 33 GMHAHCOBOTO CHCTOAHME,

AKTMB NO AOTOBOP C KAMEHT ce NpusHaga ako [ApyXHecTBOTO M3NBLAHABA 3aAb/MIKEHWETO CW, KaTo
NPEXBbPAA CTOKM MAKM YCAYIU HA KAWEHT, Npeay KAMEHTLT A3 NAaTU Bb3HarpasaeHue wau npeav
nAawaHeTo Aa e AbMKUMO, C U3KNIOUYEHWE HA CYMUTE, KOMTO Ca NPeaCTaBeH| KaTo B3emaHe Nno 4orosop
C KNMEHT. AKTMB N[O AOCTOBOP € NPasoTo Ha ApyHecTBOTO Aa NOAYYM BBL3IHArPAKAEHHE B 3amMAHA Ha
CTOKUTE UAK YCAYTUTE, KOUTO TO € NPEXBBLPANAC Ha KAWEHT. TO3M aKTHB Ce OLEHABA B CbOTBETCTENE C
u3nckeaHuaTa Ha MCPO 9. ObesueHKa Ha aKTUB NO AOTOBOP C KNAMEHT Ce OLEHABA W NPEACTABA KaKTO
obe3ueHKkUTEe Ha PUHAHCOBUTE aKTHBK B CroTBeTCTBNE ¢ MCDHO 9,

Macue No AOroBop C KAWEHT Ce NPU3HaBa aKo KAMEHTBT 3anNala BbaHarpaXaeHue nam [lpymxecreoro
UMa Npaso Ha BbaHarpaxgeHwe, Koeto e bBesycnosHo (r.e. BlemaHe), npeau AdpyxecTsoto Aaa
NPEXBBLPAW CTOKA MAK YCAYTa HA KAWEHTA, KOraTo NNawaHeTo € U3BLPLIEHO UK AbaKKWMO (KoeTo ot
ABETE HACTLNW NO-paHo). MNacus NO AOTOBOP € 3aALMKEHWETO Ha [pPYKECTBOTO Aa NPEXBLPAN CTOKK
WAW YCAYTU KbM KAWEHT, 33 KOUTO TO € NONYYMN0 BL3HArpamaeHWe {MAW Bb3HarpaXAeHWeTo e
ABMKUMO) OT KNMeHTa.

BsemaHeTo no goroeop ¢ KNMeHT e 6e3ycnoBHO NpaBo Ha JpyXecTBOTO A3 NOAYYM BbIHAMPAMAEHNETO
no T03u Aoroeop. Tosa Npaso ce cynTa 3a 6e3ycNoBHO, aKo eANHCTBEHOTO YCIOBUE 33 TOBA, NNALAHETO
Ha Bb3HArPaXKAeHWETO A3 CTaHe AbAXUMO, € U3TUYAHETO Ha ONpeaeneH Nepuoa oT Bpeme.

5.17. Nnanmur

Covrnacno MCC 17 namauHros aorosop ce knacuPuuMpa Kato GUHAHCOB AM3MHI, aKO NPexXBbpaAa No
CblECTBO BCHYKM PUCKOBE M M3roAM OT COBCTBEHOCTTa BbPXY aKTMBa. JIM3MHIOB A0roBOp Ce
KNacuGpULKUPa KaTo ONepaTMBEH NIN3NHT, aKO HEe NPEXBBP/A MO CHILECTBO BCUMKU PUCKOBE M M3roaM OT
coBCTBEHOCTTA BLPXY aKTHBa.

OnpegenaHeto aann AafeHO CNOpasymMeHWe NPeACTaBAABA MAM CbAbpPXKa AW3WHr ce BasupaHa
CbLWHOCTTA Ha CNOpPAa3yMEHWETO, M M3WCKBA OLEHKa OTHOCHC TOBAa A3AM W3NbLAHEHWMETO Ha
CNOPasyMeHUETO 33BUCK OT M3MNON3BAHETO HA KOHKPETEH aKTUE UAM AKTUBW W A3NK CNOPa3yMEHUETO
NpexebpAA NPasoTO 3a M3NOA3BAHe Ha akTuea. lpeoueHKa 33 ToeBa Aanu A3feHo cnopasymeHuwe
CbAbpHa NMMIUHT CNEA HETOBOTO Ha4ano, ce M3BbPLLBa eAUHCTBEHO, aKO e YAOBNETBOPEHD HAKOe OT
nocoYeHUTE NO-A00Y YCAOBURA:
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v Hanuue e NpomAHa B AOrOBOPHWTE YCAOBMA, OCBEH aKO NPOMAHATa He e npeaBuaeHa
eMHCTBEHO A3 NOAHOBW MAKU YABAKK CNOPA3YMEHWETO;

v\ ynpaxHeHa e onuMA 3a NOAHOBABAHE WAN MEXAY CTPaHWUTE € A0r0BOPEHO yAbMKaBaHe Ha
CNOPa3symMeHNeTO, OCBEH aKo CPOKLT Ha NOAHOBABAHETO WAM yAbMKasaHeTo € bun
MbPBOHAYANHO BKMOYEH B CPOKa Ha NU3MHIa;

v' Hanuue e NPOMAHA B ONPEAENEHUETO AN U3NBAHEHUETO 3aBUCKH OT KOHKPETHUA aKTHB;

Ha MLUe € CbWEeCTBEHA NPOMAHA B aKTUBA.

AKO AafaeHo cnopasymeHuKe ce NpeolueHABa 1 6bae onpegeneHo, Ye CbAbpKa AU3UHT UAU He ChAbPHaE
AW3KHF, CHETOBOAHOTO OTYUTAHE Ha IN3KHIA ¢ NPUAAra WK Ce NPeycTaHoBABa OT:

v" KOraTo Bb3HWKHE NPOMAHaTa B 06CTOATENCTBATA, NOPaXKAaLLa NPeOLEHKaTa;

¥"  Ha4yanoTo Ha Nepuoaa Ha NOAHOBABAHE WK YAbAKABAHE,
BaemaHus No GHUHAHCOB AMIUHT
JorosopbT 3a GUHAHCOB NAU3MHT € Copa3yMeHue, N0 CMNaTa Ha KoeTo U3MHIOAATENAT NPeAOCTaBA Ha
AN3NHrONOAYYaTENA NpPasoTO Ha NOAN3BAHE Ha ONPeaeneH aKkTMB 3a AO0roBOPEH CPOK cpely
Bb3HarpaxaeHue. JfIM3MHrOBWAT AOFOBOP C€ OTYMTa Kato <GUHAHCOB, Korato ¢ AOrosopa
SN3NHIOAATENAT NPEXBLRPAA Ha IM3UHIONOAYYATeNA BCUYKU ChLIECTBEHW PUCKOBE U M3roAM, CBBP3aHM
Cbc COBCTBEHOCTTA Ha aKTMBA.
TUWAKYHWTE NOKa3aTeNM, KOWUTC [pYHeCTBOTO pasrieKaa, 3a Aa onpeaenn Aanum BCUMKKW CblLEeCTBeHW
PUCKOBE M M3roan Ca NpexsvpieHn, BKAOYBAT. HaCcToALWaTa CTOMHOCT Ha MHUHUMANHUTE JIM3UHTOBW
nAaLWaHMA B CLNOCTaBKa CbC CNPABEANNBATA CTOWHOCT H3 IM3UHIOBUA BKTHB B HAYANOTO Ha NIM3UHFOBUA
AOroBOP; CPOKA HA NAU3MHIOBWA AOTOBOR B CbMOCTABKA C MKOHOMWYECKWUA MMBOT HA OTA3AEHWA NoA,
HaeM aKTMB, KaKTo W A3anu AU3WHIONOAYYaTenAaT Wwe npuaobuve npasoTo Ha COBCTBEHOCT BLPXY
AW3WHIOBMA aKTWB B KPas Ha CPOKa Ha AOroBopa 3a GUHAHCOB AW3UHT.
BWUYKKM OCTAHANW NAU3MHIOBMW AOrOBOPH, KOUTO HE NPEXBBLPNAT NO ChILECTBO BCUYKU PUCKOBE W U3roAan
oT coBCTBRHOCTTA BbPXY aKTMBA, ce KnacuprumMpaTt KaTo onepaTUeeH JIN3UHE.

MuHumansu AU3UH208U NOCMBIIEHUA

MWHUMANHUTE AUSUHIOBKM MOCTBANEHUA €A TE3U NNALWAHWA, KOUTO AM3UHIONOAYHATENAT We Hanpasu
unu moxe aa Gbae 3aabNKeH Aa HANPaBW NPe3s CPOKa Ha AM3NHToBKUA aorosop. OT rneaHa ToYka Ha
Dpy»ecTBOTO MUHUMANHUTE IM3UHIOBU NOCTBNAEHUA BKAIOYBAT M OCTaTbyHaTa CTOWHOCT Ha aKTuBa,
rapaHTUpaHa oT TpeTa, HecBbp3saHa ¢ ApyecTBOTo CTPaHa, NPH YCAOBWE, Ye Ta3u CTPaHa e GPUHAHCOoBO
CNoco6Ha A3 M3NBAHW AHFAXWMEHTa CM RO rapaHUMATa WAW A0rosopa 3a 0BpaTHO u3kynysawe. B
MUHUMAAHUTE NU3UHTOBM NOCTLNAEHUA [PYXKECTBOTO BKAIOYBA CHUIO TaKa W UeHaTa Ha ynpamHABaHe
Ha EBEHTYaNH3 ONUMA, KOATO /IM3MHIONONYYATeNAT NpMTEXKaBa 3a 3aKynyeaHe Ha aKTUBa, KaTo B
Ha4ano0To Ha AU3MHIOBUA AOFOBOP B FONAMa CTENEH € CUIYPHO, Ye TasW OnuMA We H6bAae ynpamHeHa.
MWHUMANHUTE AN3UHIOBW NOCTBNABHUA HE BKAKOMBAT CYMMU NO YCNOBHWU HAeMM, KaKTO W pa3xoau 3a
VCAYTM W AaHblW, KOUTO ca nanateHn oT [pywecTeoTo W BnocieacTeue npedaxTypupaHu Ha
AN3WHroNoAydaTena.

Hayano Ha nuzuxzosun 802080p U HAYGAO HU CPOKA HA AU3UH208UA doz080p
Mpasu ce pasrpaHUuEHNE MEXAY Ha4aNo Ha NM3NHIOBUA AOTOBOP M HAYANO HA CPOKA Ha NU3MHTOBWA
Aorosop. Hayano Ha AM3KMHIOBUA AOTOBOP € NO-paHHaTa OT ABeTe AaTh - Ha AU3ZUHIOBOTO
CNOPAa3yMEHWE UK HA aHrAXUPAHETO HA CTPaHWUTE C OCHOBHWUTE YCNOBUA Ha IMZUHTOBUA AOTOBOP.
Kbm Tasu gata:

- IM3WHIOBUAT AOTOBOP € KnacubuumpaH KaTo GMHAHCOB MAK ONEPATUBEH AUSUHT; U

- B CAYYall Ha PUHAHCOR NU3UHE CYMUTE, KouTo TpAGBA ga HbvaaT NpU3HaTH B HAYaNOTO Ha CPOKa
Ha AM3UHICBAA SOTOBOP, Ca ONPeAeNSHH.

Hayano Ha CpoKa Ha AMIVHFOBMA AOTOBOP € AaTaTa, OT KOATO AU3UHIONOAYYATENAT MOXKE A3 YNPaXKHW
NPasoTO CH Ha NON3BaHe Ha HAETWA aKTMB. TOBAa € WM AaTaTa, Ha KOATO [pyKecTBOTO npusHaea
NbPBOHAYANHO B3EMAHETO NO AN3MHTA.
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Mvpeoravanya u nocnedeauya oyenka

MNbpBoHayanHo [ApywecTsoTo NpusHasa 83emaHe No GpUHAHCOB AW3WHI, PABHO Ha CBOATA HETHa
WMHBECTUUMA, KOATO BKAIOMBA CErallHaTa CTOMHOCT HA MUHUMATHUTE IM3UHIOBK NMOCTLNAGHWUA W BCAKA
HerapaHTMpaHa OCTaTbdHa CTOMHOCT 3a [pyMecTBOTO. CerawHata CTOWHOCT CE M34UCNABA upes
AUCKOHTMPaHE Ha Ab/KUMMUTE MUHUMANHW NU3UHTOBM NOCTLNAGHWA C NUXBEH NPOLLEHT, NPUCBHL, Ha
MsnHrosna forosop. MbpBOHAYaAHUTE NPEKK PA3X0AM Ca BKAIOYEHMW B M3UYUCNEHMETO Ha B3EMaHeTo
No GUHAHCOB AN3MHT. Mpes cpoKa Ha MMSUHIOBWA A0rOBOpP [pyMecTBoTo HauUMCNABa PUHAHCOB AOXOA,
{npuxon OT AMXBU NO GUHAHCOB AMZMHE) BLPXY HETHaTa WHBECTULMA. MOAYYEHWTE NM3UHFOBM
NN3WaHUA ce PasrnesKAaT KaTo HamaseHue Ha HETHaTa MHBECTUUMA (noracAsaHe Ha rnasHWUATa) K1
NpW3HasaHe Ha GUHAHCOB [OXO0A, N0 HA4YWH, KOMTO Ja OCUTYDH NOCTOAHHA HOPMa Ha Bb3BPbLIAEMOCT
Ha HETHaTa MHBECTUUWA.

5.18. PUHAHCOBU MHCTPYMEHTH
MupBOHAYaAHO NPU3HABAHE M OLEHABAHE

ApyxecTBoT0 Npu3Hasa GUHAHCOB aKTMB WAM GUHAHCOB MACUB B OTYETA 33 GPUHAHCOBO CHLCTOAHME,
KOraTo M camo Korato [lpy:ecTBOTO CTaBa CTPaHa NO AOrOBOPHWUTE KNAy3W Ha WHCTpymenTa. MNpu
NbPBOHAYANHO NPU3HaBaHe, [pyyKecTBoTo NpU3HaBa BCUYKU GUHAHCOBM aKTUBK U GUHAHCOBU NAcUBK
no cnpaseanusa CTOMHOCT. CnpaseagnuBaTa CTOMHOCT Ha A3deH PUHAHCOB akTMB / nacue npu
MbPBOHAYaNHOTO MY NPM3HaBaHe 0BUKHOBEHO e AOrOBOPHaTa LieHa. [lorosopHaTa UueHa 3a PUHaHCOBM
aKkTUBM / NAcMBW OCBEH TE3M, KOMTO Ca KAAcUULMPaHKM NO CNpaBeaAMBa CTOMHOCT B nevanbata uam
3arybaTa, 8KNIOYBa pa3xoaUTe NO CAENKATa, KOMTO Ce OTHACAT NPAKD KbM NpuaobusaHeTo / u3gasaHeTo
Ha GUHAHCOBMA MHCTPYMEHT. PasxoauTe No caenkara, HanpaseHn NpU NPUAOBUBAHETO Ha PUHAHCOB
aKTUB W M31aBaHeTo Ha GUHAHCOB NACKB, KAacubULMPaHK NO CpaBeaNMBa CTOMHOCT B NnevanBaTta uam
3ary6ara ce oTyuTaT HesabaBHO KaTo pasxop,

ApyKecTeoTo NPU3HaBa GUHAHCOBM AKTUBK, MINON3BANKMU AATaTa HA CETHAMEHT Ha CAENKaTa, KaTo No
TO3M Ha4YWH €4UH aKTUB Ce NPU3HaBa B AEHA, B KOWTO € Nnony4yeH oT JpymecTBOTO M ce OTNMCBA B AEHR,
8 KOWTO e NpeAoCTaBeH OT [pyHecTBoTOo,

Nocnensata oueHKa Ha PUHAHCOBW AKTMBM

MocneABawata oOueHKa Ha ¢MHAHCOBWTE aKTMBM 3aBACKM OT TAXHaTa KnacupuKauma npu
MbPBOHAYANHOTO UM NPU3HaABaHE KAaTo akTUBU. [py»KeCcTBOTO Knacuduumpa GUHaHCOBUTE aKTMBM B
€AHa 0T CNEAHUTE KaTeropuu:

1. QueHsABaHW NO aMOPTH3UPaHa CTOMHOCT,
2. OueHasaHu NO cnpaeegnMBa CTORHOCT Npe3 Apyr sceobxsaTeH AoxoA
3. OueHAasaHu no cnpaeepnuBa cTOMHOCT Npe3 neyanbata unu 3arybara.

Knacndurkaumara ce onpepenn Ha 6asa GusHec mogena 3a ynpasneHue Ha AafeHns Knac GUHAHCOBU
8KTUBW W AOrOBOPHWUTE XAPaKTEPUCTMKM HA Napu4HUTE noTouM. WHBECTUUMM, AbpXKaHu OT
ApyXecTBoTo ¢ Len noayqasaHe Ha nevanba OT KPAaTKOCPOUHKU NPoAaXEKU nAM 0BpaTHU ROKYNKK, ce
KnacudrumMpaT KaTo GUHIHCOBM aKTMBM, AbPKAHW 3a TbpryBaHe. UHBECTULIMM B ABATOBU MHCTPYMEHTH,
KOUTO [lpyECTBOTO AbPKW B pamkuTe Ha BusHec moaen c uen cvbupane Ha SOroBOPEHUTE NapUYHK
noTouM, ce Knacupuumpat Kato ¢GWUHAHCOBM BKTUBM, OTYATAHM NO aAMOPTM3MPaHa CTOMHOCT.
WHBeCTMUMI B ABATOBU MHCTPYMEHTU, KOUTO [lpyIKECTBOTO AbPKU B paMKuTe Ha BusHec moaen ¢ Luen
cbbupaHe Ha 4OTOBOPEHUTE NAPUYHU NOTOUM W NpoAamba ce Knacudpuumpat KaTo PUHAHCOBM aKTMBM,
OTYMTAHW NO CNpasednnBa CTOMHOCT B ApYr BceobxBaTeH A0X0A,

$UHAHCOBKM aKTUBM, OTUUTAHU NO AMOPTUIUPAHA CTORHOCT

ABATOBU UHCTPYMEHTU, KOUTO [lpyKecTBOTO AN B pamkuTe Ha Bu3Hec mogen ¢ uen cubupaHe Ha
AOrOBOPEHUTE NAPUYHKU AOTOUM W NPU KOUTO AOrOBOPHUTE NAPULHM MOTOUM NOPaKAAT NAALLAHWUA
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eAWHCTBEHO Ha rNaBHUUa W AUXBa C& OTYMTAT NO aMOPTU3UpaHa CTOMHOCT. Cnes NbpBOHAYanNHOTO
NPpU3HdBaHe AKTUBKUTE C& OTYMTAT NO aMOPTHUINPaHS CTOAHOCT.

OTYATAHETO MO amOPTHIMPaHa CTOMHOCT W3UCKBa NPUAAraHeTo Ha MeToaa Ha eDeHTUBHWA NUXBEH
NPOUEHT. AMOPTH3MPAHATa CTOMHOCT H3 QMHAHCOB aKTUB € CTOMHOCTTa N0 KOATO GUHAHCOBUAT BKTHB
OTUeTEeH MLPBOHAYANHO, HAMANEHA C NOTAWEHWATa NO rNaBHMUATA NAKC UAW MUHYC HaTpynaHaTa
amopTM3aumMA ¢ U3N0N3BaHE Ha MeToda Ha ePeKTMBHMA NMXBEH MPOUEHT Ha BCAKA pasnMKa Memay
NbpPBOHAYaNHaTa CTOMHOCT U CTOMHOCTTA Ha NAZEX U HamaneHa ¢ obesueHKarta.

B Tasu KaTeropua moraT Aa NONagHat cneaHute $UHAHCOBKM aKTUBU Ha JpyKecTBOTO, B 3aBMCUMOCT OT
na6paHua BU3HEC MOAEN M XapPaKTEPUCTMKUTE HA NApUYHUTE NOTOUM OT TAX: TbPrOBCKW B3EMaHMA,
KpeauTu U 33aemu, B3eMaHWA NO NU3WMKIOBM AOrOBOPM, B3EMaHMA NO NPEeAOCTaBeHW Aeno3uTH,
B3EMaHWA NO LECHMK, B3EMaHWA, NPMACBUTU YPE3 LECUM, KPEanTH W 3aeMK, NpUAoBUTH Ypes Lecun,
WHBECTULMM, AbPKAHM A0 NAAEH.

®UHAHCOBW aKTMBM, OTYUTAHM NO CNPaBeaAMBa CTOMHOCT Npe3 Apyr BceobxsaTteH Aoxoa

LbNFOBN MHCTPYMEHTK, KOWTO Jpy»ecTBOTO AbPXKM B PAMKUTE Ha BU3HEC MOAEA C LA KaKTo cubupane
Ha HOrOBOPEHUTE NapMYHK MOTOUM TaKka W Npoda)ba Ha aKTUBA U NPU KOWTO AOTOBOPHUTE NAapUHHK
NOTOUM NOPaMAAT NNAWAHWA €AWHCTBEHO HA FAABHWLA M ANXBA, C& OTYUTAT NO CNPaBesAMBa CTOWHOCT
npe3s aApyr sceobxeateH goxoa. Cneg NbpBOHAYANHOTO NPU3HABAHE AKTMBLT C€ OUEHsiBa Mo
CnpaBeaNnBa CTOMHOCT C OTYMTAHE HA NPOMEHWUTE B CNpaBeanvuBaTa CTOMHOCT B NPEOLEHBYHUA pe3eps
Ha WMHBECTULMMTE B UEHHW KHWKa {apyr sceobxeaTeH AoxoA). KOraTo AbAro BMAT WHCTPYMEHWT ce
oTnule, HaTpynaHuTe nevanbu mam 3arybu NpusHaTk B Apyr eceobxsaTeH BOX04 ce NPEeXebpAAT 6
nedanbara unm 3arybara.

B Ta3u KaTeropua mMoraT Aa NonaaHaT cneaHuTe GUHAHCOBN aKTMEKW Ha LpYKECTEOTO, B 3aBMCUMOCT OT
n3bpaHna 6M3HEC MOAEN U XaPAKTEPUCTUKMTE Ha NAPWUMHWTE NOTOUU OT TAX: TLPrOBCKW B3EMaHUA,
KpeauTW W 33emu, B3EMaHWA MO /JM3MHIOBM AOrOBOPH, B3EMaHWA NO NPeAOCTaBeHW Aeno3wTH,
B3EMaHMA NO LUECHUK, BIEMAHUA, NPUAOOUTH Ypes LeChu, KPeanuTh U 3aemu, NPUAoBuTH Ypes Lecuu,
$UHAHCOBKN aKTUBK, ABATOBW UHCTPYMEHTH, KOMTO €a Ha Pa3nonoXeHue 3a npoaaxba.

PHHAHCOBW aKTMBM, OTMWTAHWU RO CpaBeaAMBa CTOWHOCT Npe3 neyanbata wau sarybata

Ta3n KaTeropua GUHAHCOBM aKTUBM, Ce Pa3AenA Ha ABe N4 KaTeropuu: GUHAHCOBKU aKTUBH, ALPKAHK
32 TbprysaHe M GUHAHCOBW AaKTMBM, KOWTO He Ca KAacudMLUMpaHU B TOpHUTE aee KaTeropuu. LaaeH
$UHAHCOB aKTMB ¢e KnacudnumMpa B Tasn KaTeropuAa, ako e NpuaobuT ¢ uen npoaaxba B KPaTbK CPOK
WAW OOTOBOPHUTE MY XapakTepPUCTUKW He OTFOBAPAT Ha YCAOBMETO A3 NOpaMaaT NNalaHuA
eAMHCTBEHO Ha FNABHULA U NUXBa. JlepuBaTUBUTE CbLLO CE KaTeropu3MparT Kato AbPiKaHK 3a ToprysaHe,
OCBEH aKO He Ca ONPeAeNeHu 3a Xe4KNUpaLM UHCTPYMEHTU. Tean GUHAHCOBU akTMBKW MOraT aa 6vaar
[ABArOBU MAWN KANUTAN0BW MHCTPYMEHTH.

KanMTanoBW MHCTPYMEHTH, OTYMTAHK NO CNPaBeAnMea CTOMHOCT Npe3 aApyr BceobxBaTeH A0X0A

[pyecTBOTO mOKe Oa Hanpasu HeoTMeHMM W3Bop A3 NpU3HaBa NPOMEHUTE B CNpaBeaAMBaTa
CTOMHOCT 8 MHBECTULMMTE B KaNUTAN0BY MHCTPYMEHTH B ApYr BCeobXBaTEH A0XDH BMECTO B Nevanbata
nnv 3arybarta. Nevanbute unu 3arybute OT NPOMEHM B CNPaBeANMBaATA CTOMHOCT We ce NPeACTABAT 8
Apyr sceobxBaTeH A0X04 U HAMA @ MOraT Aa ce npeknacnpuumnpat s nevanbara uam sarybara. Korato
KafWUTaNOBUAT MHCTPYMEHT Ce OTNMLle, HaTpynaHute nedanbu wuau 3arybu nNpusHaTW B8 Apyrus
sceobxpaTeH A0X0A Ha NPABO CE NMPEeXebpAAT B APYr PE3EPBU M HepasnpeaeneHa nevanba.

06e3ueHKa Ha PUHAHCOBU AKTHEH

MopentT 3a obe3ueHKa ,,0MaKBaHW KpeauTHW 3arybun’ ce npunara 3a PMHAHCOBUTE KTUBW, OLLEHABaHMW
no amopTU3aMpaHa CTOMHOCT WAM NO CNpagegavBa CTOWHOCT npe3 Apyr BceobxsaTeH aoxod, ¢
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M3KAIOUEHME HA MHBECTUUMK B KaNWTANOBU UHCTPYMEHTA U AOrOBOPHKW akTuBKM. CvraacHo MCPQ 9,
3arybuTe ce Mamepsar no eaHa ot gseTe Hasu:

1. ouaxBaHu KpeanTHU 3aryby 3a chegpawmte 12 meceua cnea Aatata Ha GUHAHCOBMA OTYET UAN

2. OYAKBAHUTE KPeaUTHM 3aryBu 3a LeAUA CPOK Ha GUHAHCOBWTE aKTHBMK.

Mupsata 6asa ce npunara KoraTo KpeAWTHUA PUCK HE € HapacHan 3Ha4yMTeNHo OT AataTa Ha
NbPBOHAYANHO NPU3HABAHE A0 AATaTa HA GMHAHCOBUA OTHET (M KPEAUTHUA PUCK € HACLK Kbm AataTa
Ha $UHaHCOBMA OTYeT), B 0b6paTHNA ciy4an ce npunara BTopara 6asa. [lpy»ecTBoTo NpuAara eropara
6a3a 3a TLProBCKUTE BIEMAHUA U AOTOBOPHUTE aKTMBM (He3aBMCMMO JanK €a Cbe UK 6e3 3HauuTeNeH
$pUHAHCOB KOMNOHEHT). HapacTBaHeTo Ha KPeAUTHUA PUCK Ce Cneam W onpeaena Ha 6asa nHdopmauma
33 PMCKOBM GAKTOPM KaTo Ha/M4Me Ha NPOCPOMME, 3HAYUTENHO BAOWABaHEe Ha PUHAHCOBOTO ChCTOAHUE
Ha ONBbXHKUKA U ApYyrd.

Camo 3a Tbproscku B3emaHnA 6anaHcoBaTa CTOMHOCT Ce HaMasABa, Ype3 M3NON3BAHE HA TPAH3UTHA
CMETKa WU NOCNEeABALLIOTO Bb3CTAHOBABAHE Ha OTNMCAHUTE NPeAN TOBA CYMU Ce KpeauTupa cpeuwly Tash
TPaH3UTHA cmeTKa. pomeHuTe B BanaHcoBaTa CTOWHOCT HA TPAH3WUTHATa CMETKa ce Npu3HasaT B
nevanba wam 3ary6a.

3a BCWYKW Apyru duHaHcosu akTMeu GanaHcoBaTa cyma ce HamanAsa C pasmepa Ha sarybata oT
obe3ueHKa.

3a GUHAHCOBM aKTMBM, OTYWTAHW MO amOPTH3MpaHa CTOMHOCT, KO B CAeABall, NepUoA CyMaTa Ha
3arybara ot obesueHKaTa Hamanee U CNagLT MOXe N0 OBEKTUBEH HaYWH Aa ce CBbPXKE Cbe CbBUTUe,
KOeTo Bb3HMKBA, CNed KaTo obe3ueHKara e Npu3HaTa, Npeau TOBa NpU3HaTuTe 3arybu oT obesueHka ce
Bb3CTAHOBABAT (MAWM AMPEKTHO, MM 4Ype3 KOPUrMPaHe Ha KOPEKTMBHATa CMETKa 3a TLbProBCKM
B3emaHua) B nevanbata wam 3sarybata. BunpeKku TOBa BHLICTAHOBABAHETO HE MOXe A3 BOAW AO
GanaHcoBa CTOMHOCT Ha PUHAHCOBMA GKTUB, KOATO A3 HAABMLIABA OHA3M aMOPTHM3MPaHa CTOMHOCT,
KoATo & 6una Ha AaTaTa Ha BL3CTAHOBABAHETO, aKo He e Buna npusHata 3aryba or o6e3yeHKa.
CvrnacHo u3nckeaHWA 3a obesleHka cernacHo MCPO 9, cneapa aa ce M3non3ea Nosede HHGOPMaLUA,
OpUeHTUPaHa KbM BbAelleTo, 3a Aa NPUIHAAT OYAKBAHWUTE KPEANTHU 3ary6u - MOAENbT 33 ,04aKBaHWUTE
KpeauTHu 3arybu”, KoiTo 3amecTsa ,Mopena Ha noHecewute 3arybu", npeactaseH 8 MCC 39,
UHCTpymeHTUTE, KOUTO Nonanat B 06xBaTa Ha HOBUTE M3UCKBAHUA, BKAKOYBAT 3aeMM M APYTY AbArOBK
$UHAHCOBU aKTMBK, OLEHABAHM NO aMOPTU3NPAHA CTOMHOCT, TbPrOBCKK B3emaHuA. NPU3HABAHETO Ha
KpeauTHu 3arybu Beue He 3aBMCKM OT HACTBNBaAHETO Ha CbOWTHMe C KpeauTHa 3ary6a. Bmecto Toea
ApyrecTeoTo pasraesaa No-WKUPOK CNEKTLP OT MHHOPMALMA NPU OLEHKATa Ha KPeAWTHWA PUCK W
OUEHABAHETO Ha OYaKBaHUTE KPEeAWTHW 3arybu, BKAIOYWMTENHO MWUHAAW CbOUTUA, TEeKYLWM YCAOBMA,
Pas’yMHU ¥ NOANBPIKAUWM NPOrHO3M, KOMTO BAMAAT BbPXY OYaKBaHaTa cvbBupaemocT Ha Gbaewute
NapU4HK NOTOLM HA MHCTPYMeHTa. Mpn npunaraHeTo Ha TO3WM NOAXOA, HacoueH Kbm Gbaewero, ce
NPaBn pasrpaHUdeHne Memay:

* GUHAHCOBM WUHCTPYMEHTH, YMETO KPeAUTHOTO KayecTBO HE Ce e BAOWMUAO 3HAYMTeNHO CNPAMO
MOMEHTA Ha MbPBOHAYANHOTO NPHU3HABAHE WAKM MMaT HUCHK KpeauTeH puck (Pa3a 1) u

* $UHAHCOBM MHCTPYMEHTH, YUETO KPEAMTHOTO KA4ECTBO CE € BAOWMAC 3HAUUTENHO CNPAMO MOMEHTA
Ha MbPBOHAYANHOTO NPU3HABAHE W/ Ha KOUTO KPEAUTHUA PUCK He e HUCHK (Pasa 2)

*,®a3a 3" o6xBauwa GPMHaHCOBU aKTUBHM, KOUTO UMAT OBEKTHBHM AOKA3aTENCTBA 32 06E3LEHKa KbM
oTYeTHaTa aata.

HuTo eauH OT PpuHaHCOBUTE aKTMBM Ha JipyKeCTBOTO He NONaAa B TpeTaTa KaTeropua.

OuaxsaHuTe KpeguTHW 3arybu ce ONpeAensaT KaTo pa3nuKaTa Memdy BCUYKM AOTOBOPHM Napu4HU
noTOUW, KOWTO Ce AbAMKAT Ha [1pY)KECTBOTO U NapUHMHWTE NOTOLM, KOMTO TA AEMCTBMTEAHO OYaKsa Aa
nonydmn (,napuueH HeaoCTMr"). M34MCNABAHETO HA OYaKBAHWTE KPEAWTHW 3arybu ce onpeaens Ha
6asata Ha BEPOATHOCTHO RpeTerneHaTa NPubAM3UTENHA OUEHKA Ha KPeAWTHWTE 3arybu npes
O4aKBaHWA CPOK Ha PUHAHCOBUTE UHCTPYMEHTH.

3a ToprosBckd M Apyru B3emaHua [pyXecTBOTO W3NON3Ba ONPOCTEH NOAXOA, NPWU OTYMTIHETO Ha
THProBCKUTE 1 APYrK B3EMaHMA, KaKTO W Ha aKTMBMTE MO AOrOBOP M NpU3HaBa 3aryba oT obesueHKa
KaTo O4Y3aKBAHW KPEAUTHM 3arybu 3a UeAMA cpoK. Te NpeacTaBNsBaT O4aKBAHWAT HEAOCTUT B
AOrOBOPHUTE NAPUYHM NOTOLM, KaTo ce MmMa NpeaBul, Bb3MOMKHOCTTA 33 HEM3INLAHEHHE BbB BCEKMU
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MOMEHT OT CPOKa Ha PUHAHCOBKMA MHCTPYMEHT. [pyXecTBOTO M3N0N3BA CBOA HATPYNaH ONUT, BLHIWHK
NoKa3aTenn M MHOOPMALMA B AbATOCPOYEH NNAH, 33 A3 U3YMCAK OHAKBIHUTE KPEAUTHK 3arybu,

B pe3yntaTt Ha TOBa BCUYKKU KPaTKOCPOYHU B3eMaHWA, Bb3HUKHaNKU MAKM NPeaoroBopeHn 8 PaMKUTE Ha
edHa KaneHaapHaTta roguHa dpymecteoto o6e3ueHABa ¢ 1% CTORHOCTUTE MM, NOPaaK TEKYLWMA UM
XapaKTep U HANNYMETO Ha HUCBK KpeauTeH pUCK.

KpaTKocpouHMTE B3e@MaHKUA OT CBbP3aHK Auua ApyKecTsoTo obesueHnsa ¢ 2%, Nopagy HaNKUUETO Ha
CBBP3aHOCT meay [pyXecTBoTo U HeroBute AebuTopu M dakTa, Ye MMaT 3HAYUTENHa 33BUCUMOCT
e4HO0 OT APYrO U MANKO MO - BUCOK KPeauTeH PUCK.

,ﬂpVH{ECTBOTO Oﬁ&BLI,EHFIBB BCHUMKHU OBLANOCPOYHKM B3eMaHMA WAKW TakKMBa Ha KOWUTO MM € U3TeKna
AABHOCTTA MK He ca BUAK noraceHn B cpoK ¢ 5%. MpuYKHaTa 33 TOBA € 3HAYUTENHO NO - BUCOKKA
KpeauTeH PUCK U 3aHMHEHUTE O4YaKBaHWA 33 BXOAAWNMTE NapyU4HA NOTOUW OT Te3W KOHTPareHTu.
DUHAHCOBWUTE WHCTPYMEHTH, KOWTO CE THPMYBAT Ha aKTWMBeH na3ap -akuuw, Aanose K obauraumm
OpyHecTsoTo OUEHABA NO cnpaseanuea cToiHoCT B nedanbarta n 3arybata. Te ce oueHasaT Ha Baza Ha
KOTUPOBKUTE Ha doHAoBKUTe Bopck No nocheaHa Bopcoea UEHa 3a akunuTe M obanraumMuTe U LeHara
Ha 0bpaTHO M3KYNYBaHe 3a 4ONOBETE B AOTOBOPHUTE GOHAOBE KbM AaTaTa Ha OUEHKaTa um. 3a Tax ce
dopmupa obesueHKka Npy 3aHWKaBaHe Ha LeHaTa ¥ NPecUEHKa NPU NOBULLIABaHE Ha LieHaTa, KoOUTo ce
OTYMTAT TEKYLIO AMPEKTHO B nevanbata n 3ary6aTa Ha ppywectsoto. CmATta ce, ye Gopcosurte
KOTMPOBKM W UeHWTe Ha obpaTHO MW3KynyBaHe Ha JANOBeTe OTrOBapAT Hall -afeKBAaTHO Ha
cnpasegnvBarta CTOMHOCT Ha d}MHaHCOBHTE dKTUBH, OTYUTaHWU NO TO3IN METOL Kbm AaTaTa Ha
OUEHABAHETO UM,

OrnucBaHe Ha thHaHCOBH dKTUBH

PUHAHCOB aKTUB Ce OTNMCBA OT [pyMecTBOTO, KOraTo 4OrOBOPHUTE NPaga BbPXY NAPUYHMTE NOTOUM OT
TO3UW aKTUB NAAEMKUPaT MAKN KoraTo JpyrecTeoTo e NpexsbpAnne Tesu Npasa Ypes caenka, npyu KoAaTo
BCMYKW CLLLECTBEHW PUCKOBE WM U3rOAM, MPOM3ITUYAWM OT COBCTBEHOCTTa HA aKTMBA Ce NPEXBbPNAT Ha
Kynygaua. Bcako yyacTue Bbe Beve npexsbpheH GUHAHCOB akTuB, KoeTo [pyHecTBOTO 3ana3sa MK
Cb3£3Ba, ce OTYMUTA CAMOCTOATEAHO KaTo OTASNEH aKTHUB MAK NACKB.

B cnyvyauTe Korato [JpyecTeoTo € 3anasvna BCUYKKM WAKW NO-rOAAMa YacT OT PUCKOBETE W M3rogute
CBBP33aHM C AKTMBWUTE, NOCNEAHWTE HE Ce OTAMCBAT OT OT4eTa 3a GMHAHCOBOTO CBCTOAHME (NpUMmep 32
TaKWBa CAeNKM Ca peno CaenkuTe - npodamba ¢ yrosopKa 3a o6paTHO U3KynyeaHe).

Mpu caenkn, Npn Kouto [py}KecTBOTO HUTO 33Na38a, HUTO NPEXBBLRNA PUCKOBETE W M3rOAMTE, CBLP3aHK
€ $UHAHCOB aKTUB, NOCAEAHWAT CE OTMNWCEA OT OTYETa 33 HMHAHCOBOTO CLCTOAHME TOrasa 1 Camo Toraea,
KoraTo OpyxecT8oTo e 3arybMno KOHTpON Bbpxy Hero. MpasaTta W 334bNMEeHUATA, KOUTO [pyKecTeoTo
3anassa B Te3W cCAy4au Ce OTYUTAT OTAENHO KaTo aKTWE WAW nacue. MNpu cAenky, NpyA KOUTO
ApyxecTBoTo 3ana3sa KOHTPOA BbPXY aKTUBA, HErOBOTO OTHMTaHe B OTHETa 33 PUHAHCOBOTO CHCTOAHME
NpoAbAKABa, HO 40 pasmepa onpegeneH OT CTeNeHTa, A0 KOATO [pyHecTsoTo € 3ana3snao y4acTmeTo
CH B aKTMBa W HOCK PUCKa OT NPOMAHA B HETOBaTa CTOWHOCT.

NocnegBawara oueHKa Ha $UHAHCOBM NACHBH

Mocnensawata OUEHKa Ha PUHAHCOBUTE NACMBK, 3aBUCK OT TOBA Kak Te ca BUan KnacuduumpaHu npu
MbPBOHAYANHO NPU3HABaHE. [pYKECTBOTO KnacuduLnpa GUHAHCOBUTE CM NACUBY 8 €aHa OT CAeaHUTe
KaTeropuu:

Nacuew, OTYUTAHK NO CNPABEAAMBA CTOHHOCT Npe3 neyanbata wau 3arybara

MacuBuTe ce KNacupUUMpPaT B Ta3n KATErOPUA, KOraTo Te NPUHLMNHO Ca AbPXaHKU C Uuen npoaarba s
6113Ko bvaeLte (THProBcKM 3aabAKEHWA) UAK Ca ACPUBATU BU (C USKAKIYEHWE HA AEePMBATU B, KOITO €
npesHa3Ha4YeH 3a ¥ e epeKTUBEH XeAMKMpPalw, MUHCTPYMEHT) MAKM OTrOBapPA Ha YCAOBMATE 3a NonafaHe B
Ta3u KaTeropuda, onpeaeneHn NpyU NbpBCHa4YanHoOTO NpPU3HaBaHe. Bcuukn npomeHu 8 cnpasegnueaTa
CTOAHOCT, OTHACALM Ce A0 NACKMBM, OTYUTAHK NO CNpasegAnea cTOMHOCT Npes nevanbaTa uau 3arybata
Ce QTYMTaT 8 OT4eTa 3a neyanbata unu 3arybata u apyrua sceobxsaTeH A0OX04 KbM A3TaTa, HA KOATO
Bb3HUKBAT.
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NacuBK, OTUMTAHK NO AMOPTU3UPaAHa CTOMHOCT

BCUUKM 33Qb/MKEHWA, KOUTO He ca KnacuduumpaHu 8 NPeaMlIHaTa KaTeropuata Nonajar 8 Tasu
KaTeropua. Tesu 3afb/KeHWA Ce OTYMTaT NO aMOPTM3MpaHa CTOMHOCT NOCPeACTBOM METOAa Ha
eeKTUBHUA NUXBEH NPOLEHT.

EnemeHTHTE, KnacupuLMpaHM KaTo TbProBCKKM W APYrU 3afb/KeHWA O0BMKHOBEHO He ce oLeHABaT
OTHOBO, Tbi KaTO 33/bMKEHUATS €a M3BECTEHM C BUCOKA CTENEH Ha CUIYPHOCT W ypemaaHeTo e
KPaTKOCPOYHO.

B Ta3u Kateropua 06MKHOBEHO NonagHaT cneaHnTe PUHAHCOBU NAcMBM Ha [PYXKECTBOTO: TbProBCKM
330b/MKEHNA, KPEANTU U 33eMW, 33AB/IKEHUA NO ANSKMHIOBM AOTOBOPH, 3aAbAMEHWUA RO NOAYYEHW
BEn0o3nTH, 3a4B/IKEHUA NO LECUM.

OtnuceaHe Ha PUHAHCOBKU NAcUBM

®PuUHaHCOB NacKe ce Npemaxsa OT OTHET 33 PUHAHCOBOTO CLCTOAHNE HA [lPY)KECTROTO, CAMO KOraTo
3aabKeHneTo Gbae noraceHo, NpeKpaTeHo, WK uaTede. PasankaTta mexay 6anaHcosaTa CTOMHOCT
Ha oTNMcaHuA GMHAHCOB NacKB W M3NAaTeHaTa NpecTalWA ce Npu3Hasa 8 nevanbara uau 3arybata.

Nuxau, AMBUAECHTH, 3arybu n neuandbu

Nlnxen, gusBnaeHTH, 3arybu n nevandbu, cBbLP3aHKU C GUHAHCOB UHCTPYMEHT WM KOMNOHEHT, KONTO e
¢uHaHCOB nNacus, Ce NPU3HABAT KaTo nNpUXOAM WAM pas3xogu B newanbata wam 3aryBara.
PaznpeaeneHnaTa 3a NPUTEKATENNUTE HA MHCTPYMEHTH Ha COBCTBEHWUA KanNWTan ce NPU3HaBaT AUPEKTHO
B COOCTBEHWMA KanMTan.

Pa3xoguTe no onepaLMATa 3a KanWTanoea CAENKA Ce OTPa3ABaT CYETOBOAHO KaTo HamaneHue Ha
c0OCTBEHMA KanuTan.

Knacndukaumara Ha PUHAHCOB UHCTPYMEHT KaTo GUHAHCOB NACMB MAW MHCTPYMEHT Ha coBCTBeHMA
KanuTtan onpeaens Aanu MXeuTe, AMBUAEHTUTE, 3arybute U newanbuTte, CBLP3AHKU C TO3M UHCTPYMEHT,
CE NPU3HaBaT KaTo NPMXoAKM UAK pa3xoam B nedanbata uam 3arybata. MnawaHuaTta Ha AUBUACHTK 3a
AKUMKW, U3LANO NPU3HATA KAaTO NAcKBK, ce NPU3HABAT KaTo PasXoau NO ChUIUA HAYUH KaKTO JIMXBKU NO
obnurauma. MNevanbata u 3aryb6ata, cBbp3aHa ¢ OGPATHM M3KYNYBAHWR MAK peduHaHCUpaHe Ha
¢mHaHcoBM nacuem, ce NpusHasa B Nevanbata unum 3arybarta, AoKaTo 0BpaTHWTE W3KyNyBaHWMA UK
pedUHAHCMPEHETO Ha MHCTPYMEHTW Ha COBCTBEHMA KanuTan ce NPU3HaBaT KaTo NPOMEHW B COBCTBEHMA
Kanutan. NpomeHnTe B CripaseanMBaTa CTOMHOCT Ha MHCTPYMEHTa Ha cobCTBEHUMA KanuTan He ce
NPW3HaeaT BLB GUHAHCOBUTE OTHETH,

PasxoguTte npu M3gaBaHeTo UAM NPUAOBMBAHETO HAa CBOW MHCTPYMEHTHU Ha cobCTBEHWA KanuTan ce
OTYWUTAT B KAMWTaN, HaNPUMEP NPU KaNUTaNoBa CAENKa PAa3XOAUTE NO CAEAKATA C& OTYUTAT CHETOBOAHO
KaTo HaManeHue Ha cobcTBeHMA KanuTan.

Pasxogn RO cAenka, KOWTO ca CBbP3aHKW C EMMTUPAHETO Ha CbCTaBeH GUHAHCOB WHCTPYMEHT, ce
pasnpeaenaT KbM NAacMBHUA WU KaNWUTANOBUA KOMNOHEHT, NPONOPUMOHAAHO Ha pasnpeaeneHNeTo Ha
nocrenneHuaTa. Pazxoaute nNo cAeNKa, KOMTO €A CbBMECTHO CBLbP3aHW C NOBede OT eaHa CAesnKa
{Hanpumep pasxoauTe 3a CbBMECTHO MpeanaraHe Ha HAKOW aKUMM W KOTMPaHe Ha APYrW aKLuun Ha
doHpoBa Bopca), ce paznpeAenAT MeKAY TE3N CACNKM, KATO Ce U3NON3BA PAUMOHANHAE M OTHOCMMA KbM
cX04Hu caenkun 6asa 3a pasnpegeneHue.

Meyanbute wn 3arybute, cBbP3aHW ¢ npomeHu B GanaHcosaTa CTOAHOCT Ha (MHAHCOB Nacue, ce
NpU3HaBaT KaTo NPUXOAM MM pa3xoan 8 nedanbata wAu 3arybaTta AOpM KOrato ce OTHACAT AQ
MHCTPYMEHT, KOWTO BKAIOYBA NPaBO Ha OCTAaTbYeH AAAN OT aKTUBUTE HA NPEANPUATHETO 8 3aMAHA CpeLLy
NapyyHK CpeacTsa MK Apyr GUHaHCOB aKTHB.

KomneHcupare Ha $UHAHCOB AaKTMB M PUHAHCOB NacKs
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®UHAHCOBUTE aKTMBW U GUHAHCOBUTE NACUBM CE KOMMNEHCUPAT M 8 OTHETa 3a PUHAHCOBOTO CLCTOAHUE
Ce NpeACTaBA HETHATa CyMa KoraTo:

v 1Ma IOPUAMYECKM MMa NPaABO 43 KOMNEHCUPA NPU3HATUTE CYMU; W

v AMa HaMepeHWe UM A3 YpeaW Ha HeTHa 6a3a, naKn 4a peann3npa akTUB U eJHOBPEMEHHO C

TOBa A3 ypeau Nacue.

Mpy CHETOBOAHOTO OTYMTAHE HA NPEXBBLPAAHETO HA PUHAHCOB aKTUB, KOWTO He OTroBaps Ha
M3MCKBAHMATA 3a OTNMCBaHe, [lpYKeCcTBOTO He KOMNEHCMPA NPEXBbPAEHMA aKTUB M CBBLP3aHUA NACKB.
KomneHcMpaHeTo Ha NPM3HaT PUHAHCOB aKTUB W NPU3HAT GUHAHCOB NACKB U NPEACTABAHETO Ha
HeTHaTa CTOMHOCT Ce Pasnn4aBaT oT OTNMCBAHETO Ha GMHAHCOB aKTHB MW PUHAHCOB NACKB.
MpPaeoTo Ha KOMNEHCMPAHE € IPUANYECKO NPABO Ha ANBIKHUK MO AOTOBOP A3 ypeay uau nNo Apyr
Ha4YMH A3 eAUMUHMPE LANATa WK YacT OT CYMaTa, AbMKUMA Ha KPeauTop, Ypes NpucnagaHeTo ot
Ta3uW CYMa Ha Cyma, Ob/KUMA OT KpeauTopa.
AKO UMa I0PUANYECKO NPABO Aa NPUCNAaZHE CyMa, AbAKUMA OT TPETO AKLE, OT CymaTa, AbUMa Ha
KPeAMTOPa, NPU YCAOBUE HE MEXAY TPUTE CTPaHM ChLECTBYBA CROPasyMeHHue, B KOeTO ACHO e
YCTaHOBEHO NPABOTO Ha AAbLKHUKA A3 U3BBPLM KOMNEHCMPAHETO, aKTUBWTE W NacHBUTE ce
fPeACTaBAT KOMNEHCUPAHO.

5.19. Napu n napuuHK eKBHUBANEHTH

Napu ¥ NapuyHKM EeKBMBANEHTWU BRAKYBET NapW B8 BPOA, AENO3UTU W APYIM KPATKOCPOUHW BUCOKO
AMKBUAHW WHBECTULIMM, KOUTO €a AEeCHO obpbliaemu B onpeaensHa cyma Napu v ca npeameT Ha
He3HaYyMTeNner PUCK OT NPOMEHK Ha CTOWHOCTTa.

3a yenuTe Camo Ha OT4YeTa 3a NapPUYHWUTE NOTOLM, NAPKU M NAPWUYHK EKBUBANEHTH BKNOUBAT BaHKOBU
08bpApadTH, NAATUMK NpYU NOMCKBaHe. Tbid KaTo XapakTepucTUkrUTe Ha nofgobun BaHKoBM
CNOpa3ymeHWa ca, 4Je 6aHKoBOTO Canpo 4ecto ce NpoMeHA OT NONOKWUTEeNHO A0 osbpp,pach, TEe Ce
CYMTAT 3a Hepa3AenHa YacT oT yNpasAeHMETO Ha napuTe Ha [lpyxecrsoTo.

5.20. CaenKkun B YygecTpaHHa Banyta

MapuyHUTE aKTMBKM W NacMBMW B YYKAECTPAHHA 8aNyTa Ce NPeBaNyTHUpaT Bbe GYHKUMOHANHATA BANYTA
Ha CbOTBETHOTO APYMECTBO OT [pyHecTeoTo ¢ nomowTa Ha oOMeHHUTEe KypcoBe Ha Aarara Ha
oTymntaHe. Mevanbute W 3arybute, NPOU3THYALWLU OT NPOMEHUTE B 0BMEHHWTE KYpCOBe cnea AataTta Ha
cAenKaTa ce Npu3Haeat B nevanba uau 3aryba (0CBeH KoraTto ca oTcpodeHn B Apyru BceobxsateH aoxon
KaTO XefX Ha napuyeH NoToK)

Henapu4HWTE aKTMBU M NACMBY, KOWTO C& OLEHABAT MO UCTOPMYECKA UEHA B YYKAECTPaHHa BanyTa ce
npesanyTMpaT no oOMeHHMA Kypc Ha Jartata Ha TpaH3akuuATa. PasaukuTe BbL3HWKHaAKM o
npesanyTMpaHe no HeNapuyHW RO3MLKUKM, KOUTO Ca OUEHABAT MO CnpageanvBa CTOMHOCT B
dymAecTpaHHa BanyTa (HanNpMMep KanuMTaAOBM MHCTPYMEHTM Ha pasnonoeHwe 3a npoparmba) ce
npesanyTnpar, KaTo ce n3noA3sar cGMeHHUTE KYDCOBE Ha AaTara, Korato ce ONpepens crpaseanueaTa
CTOMHOCT,

5.21. TMNeHCMOHHU K APYrM 334bAMEHMA KbM RepcoHana no COUWaNHOTO ¢ Tpyaoseo
3aKOHOAATEnCTBO

TpyAoBUTE U OCUTYPUTENHM OTHOLWEHKA ¢ paBoTHMUUTE U CayKUTeAuTe 8 [pyHecTeoTo ce ocHoBaBaT
Ha pasnopeabuTe Ha Koaekca Ha Tpyaa (KT) 1 Ha pasnopeabute Ha 4eRCTBaWOTO OCUIYPUTENHO
3aKOHO4ATE/CTBO.

OCHOBHO 3afb/iXeHne Ha paboTogaTenn e Ha U3BbPLIBA 3a4b/KUTENHO OCUIYPABAHE Ha HaeTuA
nepcoHan 3a ¢oHa "MeHcnn", ACNBAHWUTENHO 3aA4BAKNTENHO NEHCMOHHO ccurypagare (3N0), doxa
"O6wo 3abonasaHe u maiiunHcTeo" (03M), domna "Bespaboruua", dong "Tpyaosa 3A0noAYKa W
npodecroHanHa 6onect" (T3NB6) u 3apasHo ocurypasaHe.

PaamepuTe Ha OCUTYpUTEAHWUTE BHOCKW €€ YTBDPHAABAT KOHKPETHO CbC 3aKkoHa 3a GlogweTa Ha 00 K
3aKoHa 3a brogkeTa Ha H30K 3a cvoTBETHATA roauHa. BHOCKUTE ce pasnpeaenat mexay pabotoaatena
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W OCUIYPEHOTO AUUE B CbOTHOLLEHKWE, KOETO ce NPOMEHA EXEroQHO U € ONpeaeneHo B YA, 6, an. 3 or
+KoaeKca 3a couymanHo ocurypaeare” (HCO).
Kem fpyxecTtsoTo HAMa cb3fafseH M dyHKUMOHMpaW, YacTeH AobposoneH ocuryputeneH ¢oHA,
OcuryputenHute M NEHCMOHHKW NNaHOBE, NPUNAraHK OT APYKECTBATa B Ka4YeCTBOTO UM Ha pabotogaten
ce OCHOBaBaT Ha HLATapCKOTO 3aKOHOAATEACTBO,
CernacHo pasnopeabute Ha Koaekca Ha Tpyaa paGoToaaTenaT Mma 3afbAMKeHMe Aa M3nAaTv npu
npeKkpaTABaHe Ha TPYAOBUA A0TOBOP cAeanuTe obesweTeHus:
He cnaseHo npeauasecthe - 3a nepuoaa Ha He CMa3eHOTO NPeAW3BeCTME; Nopaau 3akpuBaHe Ha
APYHECTBOTO MU Ha YACT OT HErO, CbKpallaBaHe B LWaTa, HamanAsaHe Ha obema Ha pabota u cnupaHe
Ha pabora 3a nosede or 15 AHK U Ap. -0T egHa 6pyTHa meceyHa paboTHa 3annata;
Npu NpekpaTABaHe Ha TPYAOBUR A0roBop nopagu 601ecT-8 pasmep Ha SPYTHOTO Bb3HarpaXaeHue Ha
paboTHWKa 3a ABa meceLia NPY YCNOBME, Ye UM Hat-MaNKO NET rOAMHI TPYL08 CTaX U He € NoAyYaBsan
obesleTeHne Ha ChLLOTO OCHOBAHMKE,;

® NpK NeHCMoHWUpaHe - oT 2 no 6 6pyTHKM MmecevHn paboTHM 3annaTh cnopes TPYAOBMA CTax B

APYKecTBOTO;
® 33 HEW3NOA3BAH NNATEH FOAMWEH OTNYCK -3a CbOTBETHWTE O4MHW 33 BPEMETO, KOeTo ce
NPU3HaBa 3a TPYAOB CTaX.

Cnep v3nnawaHeTo Ha nocoveHUTe obesweTeHUA 3a paboToaaTenA HE NPOUSTUYAT APYIH 3aAb/KEHNA
KbM paboTHULMTE K CAYIKUTEAUTE,
KpaTKocpouHWUTe AOXOAM 33 nepcoHana nopa $opmaTta Ha Bb3HarpamaeHwa, BOHycH M coumanim
AONNAWAHNA U NPUACOUBKKM (M3UCKYEMM B pamKuTe Ha 12 meceua cnel Kpaa Ha nepuoga, 8 KolTo
NEPCoOHAN®T € NONOKWUA TPYA 338 TAX UAU € U3NBAHUA HeobxoaumuTe YCAOBWA)} ce NPU3HaBaT KaTo
pa3xog 8 oTyeTa 3a neyanbata wnm 3arybata u Apyrua BceobxsaTeH AOXOA B Nepuoaa, B8 KOWTO €
NONOXEH TPYADBT 338 TAX WAW Ca M3NBAHEHW W3UCKBAHMATA 33 TAXHOTO NOAYYABAHE, KaTO TEKyL|O
3aabakeHue (cnea npucnaaaHe Ha BCUYKW NNATEHW BEYE CYMU U NONAraluy Ce YAPLKKK) B pasmep Ha
HEe AMCKOHTURAHaTa MM cyma. JbiKumuTe BHOCKM NO COUMANHOTO W 3APABHO OCUIYpABaHe ce
NPU3HABAT KaTO TEKYLY, Pasxoh W 3aAbmKeHWe B HEAUCKOHTUPaH pasmep 33aeAHO WM B Nepuosa Ha
HayncneHue Ha CbOTBETHWUTE A0XOAM, C KOUTO Te €3 CBbP3aHU.
Kbm parata Ha Bceku GUHAHCOB OTUET [py)KECTBOTO NPaBM OLUEHKA Ha CYMaTa Ha 04aKBaHWUTEe pa3xoAau
Mo HAaTPyNBaLLUTE CE KOMMNEHCUPYEMMU OTNYCKM, KOATO Ce OMaKea Aa Bbae M3NNaTeHa KaTo pesyAaTar oT
HEU3NOAN3BAHOTO NPABO Ha HAaTPyNaH oTnyck. B oLeHkaTa He ce BKAOYBAT NpMbAnauTenHaTa npeueHKa
B HEAWCKOHTMPaH pasmep Ha Pa3xoAUTe 33 BHOCKM NO 33AbMKUTENHOTO 0BLWecTBeHO ocurypasaHe.
CvraacHo Kogekca Ha Tpyaa paboTogaTenaT e 3afbixeH A3 U3NNdWa Ha AMua OT NepcoHana Npw
HacTbNBaHe Ha MEHCUOHHa Bb3pacr obesweTeHue, KOETO B 3aBUCMMOCT OT TPYAOBMA CTaX B
CbOTBETHOTO NPEANPUATHE MOXE 03 Bapupa mexay 2 U 6 BpyTHM MeceyHn pabBoTHM 3anAaTh Kbm
AATaTa Ha npeKpaTABaHe Ha TPYAOBOTO NPaBoOTHOWeEHME. 10 CBOMTE XapaKTePUCTUKU Te3n cXemu
npeacTaBnaBaT nnaHoee ¢ AePUHUPaHN JOXOAM.
N3uncneHneTo Ha pasmepa Ha Te3M 3aAbMKEHUA HaNara yHacTmeTo Ha KBanuduUMpPaHu akTIoepw, 3a Aa
MOKE fia ce ONpeAenu TAXHATa ceralHa CTOWHOCT KbM AaTaTa Ha 0TYETa, NO KOATO Te C& NPEeACcTaBAT B
0T4YeTa 3a PMHAHCOBOTO CHCTOAHUE KOPUTUPAHA C Pasmepa Ha HENPU3IHATUTE aKTIOEPCKW nevanbu u
3arybu, a pecn. U3aMeHEHNeTOo B CTOMHOCTTa MM BKNKOYBA NPU3HATUTE aKTIOEPCKW Neyanbu 1 sarybu - B
oTuyeTa 3a nevyanbara unm sarybarta u agpyrus sceobxeateH Aoxoa,

5.22. [NaHbum BBLpXY g0xoaa u AAC

LbKUMUAT TEKYILO AGHDBK CE M3YUCAABA C NOMOLLTS Ha AAHBYHWUTE CTABKM B CUNA MW NPUETUTE 33
AeiCTBaluM CTAaBKM KbM AaTaTa Ha otuutaHe. ObnaraemaTta neyanba ce pasnvuasa OT CYETOBOAHATA
neyYanba uau 3alL0TO HAKOW JOXOAU W PA3XOAM Ce CYWTAT 33 06AaraemMmn MAKM AAHBYHO NPU3HATH UAK
33L0TO BPEMETO, 32 KOETO Te ca 6uaun obnaraemMu AW AaHBYHO NPU3HATU Ce PasNUUaBa NPKU TAXHOTO
AAHBYHO W CHETOBOAHO TPETUPaHE.

MocpeAacTBOM NacUBHUA METOA, B OTHETa 33 PUHAHCOBOTO CHLCTOAHME, OTCPOYEH AaHbK Ce NPU3HaBa 3a
BCUYKM BPEMEHHW Pa3nvkn memay BanaHcosBaTa CTOWHOCT Ha aKTMBUTE W MacuBUTE B OTYETa 3a
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$HUHAHCOBOTO CECTOAHWE M CLOTBETHATA AaHbYHA OCHOBA, C USKAKOMEHWUE HA PENyTaUMWATa, KOATO He e
NPU3HaTa 33 A3HLYHW LMW, KaKTO W 33 BPEMEHHW PA3/MKM, Bb3IHUKHANAWM NPU NbPEOHAYANHO
NPUM3HaBaHe Ha aKTMeW M MACUBW, KOWTO He BAMAAT BbpXy obnaraemara uauM cMeToBOAHa nevanba.
OTCPOHEHMAT AAHBK €& U3YMCNABA NO AaHBYHUTE CTABKKW, KOMTO CE O4aKBa A3 6bAaT NPUACKHMMM 33
nepuoaa, KoraTo aKkTUBbLT Ce peannsmupa WAM NAcUBLT Ce Yypear Bb3 OCHOBA Ha AaHbBYHMWTE CTaBKMU (M
OAHBYHW 3aKOHM), AeACTBALMN UK BNE3AW B CHNA, B 3HAYUTENHA CTENEH, KbM AaTaTa Ha oTHeTa. AKTUBMU
No OTCPOYEHM JaHBUM CE MPU3HABAT Camo A0 CTENeHTa, A0 KOATO JpyMecTeoTo cunTa 3a BepoATHO (T.e.
e nNo-8epoATHO) Aa e Hanuue obnaraema neyanba, 3a Aa ce peanu3MpPa aKTUB OT CbLLATa AaHbYHa Tpyna
(topucanKkuma).

OTcpoYeHUTE AGHBYHM aKTHUBY W NACMBKU Ce NPUCNaaaT Camo Torasa, KOraTo MMa 3aKOHOBO NPaBo Aa
NPYCNAAAT TEKYIUM SaHBYHK aKTUEW CPelly TEKYLLM AAHBYHW NZCUBU M OTCPOHMEHUTE AaHbBYHW aKTUBU
M NAcuBM Ce OTHACAT 40 AAHbLLUMW BbPXY A0X04a, HANOKEHW OT €4WH M Cbll AaHbUYEH OpraH 3a eAHO
APYKECTEO U HaMepeHUeTo Ha JpyKecTsoTo e 4a ypeau cymaTta Ha HeTHa Ha3a.

PasxoAbT 32 AaHbUM 33 NEPUOAA, BKNIOYBA TEKYLW, M OTCPOYEH AaHEBK. aHbK ce NpuaHasa B OTHeTa 3a
neyanbara unu sarybata uam apyrva BceobxBaTeH A0X0A, C U3KAKOHUEHWE HA CNYYaMUTe, B KOWTO TOM
NPOM3THYa OT CAGNKU UAK CHENTUA, KOWTO Ce NpU3HaBaT B Apyr BceobXBaTeH A0X0A UAW SUPEKTHO B
KanuTan. B To3u cnydaid, AaHBKLT Ce NPU3HaBa 8 APyr BceobxsaTeH 40X0A UNKM CHOTBETHO ANPEKTHO 8
coOCTBEHMA KanuTan. Korato AaHbKuT BbL3HMKEA OF NbPBOHAYAAHOTO OTYMTaHE Ha 6BusHec
KOMOMHaUMA, TOR Ce BKAOYBA NPKH OCYETOBOAABAHETO Ha Bu3Hec KombuHauuaTa.

OaHbK sbpxy AobaseHara ctoiHoct {(AAC)

NpuxoauTe, pasxognTe M aKTMBUTE Ce Npu3HaBaTt HeTHo oT AfC, c U3KAKYeHWe Ha Cy4auTe, KOTaTo:
AAC, Bb3HWMKBaIW, NPY NOKYNKa Ha aKTMBW MAK YCAYTH, HE @ Bb3CTAHOBUM OT AaHBYHUTE BAACTK, B KOWTO
cay4ain AAC ce npu3HaBa KaTo 4acT OT LeHaTa Ha NPMACBnBaHE Ha aKTMBA WK KaTo YacT OT ChOTBETHATa
pa3xoAHa NO3MUMA, KaKTO TOBA € NPUAOKUMO; K B3EMAHUATA M 334b/KEHUATA, KOMTO Ce OTUUTAT C
axkntoden AAC,

HetHaTa CyMa Ha MC, Bb3CTAaHOBMUMA OT AU AbAXKKWMa Ha AaHBYHKUTE BAACTHU CE BKAKOYBaA B CTOWHOCTTA
Ha B3EMaHMATA MNK 334BAKEHWATA B OTUETa 38 PMHAHCOBOTO ChCTOAHME,

5.23. [posn3uu

KoraTo, Ha AaTaTa Ha OTYMTaHe, SpyXecTBOTO MMa CEeraliHo 3aabmKeHue (NPaBHO MAK KOHCTPYKTMBHO)
KaToO Pe3yATaT OT MWHaN0 CbhUTHE U e BEPOATHO, Ye LpyHecTBOTO Le Norack TOBa 3aAb/MMEHKE, ce
Npasy NPOBM3WA B OTYETa 33 GMHAHCOSOTO CLCTOAHME. MNPOBU3MK Ce NPABAT KaTo ce W3NOA3Ba Hai-
aobpata npubausnTenHa oueHKa Ha CymaTa, KOATO Wwe e HeobXxoanma 3a NOracABaHe Ha 33ALAKEHNETO
U Ce AMCKOHTMPAT A0 CEerawHa CTOWHOCT C NOMOLUTA HA OUCKOHTOB NPOLEHT(N peaun AaHbum), KONTO
OTPa3ABa TeKyWMUTe Na3apHU OLEHKA Ha CTOMHOCTTA Ha NapuTe BbB BPEMETO W cneundMuHUTe 3a
3aABMKEHNETO puckose. NpomeHuTe B NPUBAU3NTENHUTE OLEHKM CE OTpa3ABaT B OTHETa 3a A0X0AUTE
npe3 NepUoAR, B KOWTO Bb3HWKBAT. MPOBU3NKTE MO rapaHLUKUY Ce U3MEPBAT ¢ NOMOLLTA Ha BEPOATHOCT
mopaenm, 6asvpanHn Ha MuHan onur. MpoBU3MKTE 33 NPECTPYKTYPUPAHE Ce NpU3HasaT camo caed KaTo
3acerHaTuTe cTpaHu ca 6uam MHPOpMHUPaHU 3a GOPMaANHUA NAAK 33 NPECTPYKTYpUpaHe.

5.24. Kanwutan

KanuTanoBsuTe MHCTPYMEHTM Ca AOrOBOPH, KOUTO NOPaMAaT OCTaTbYeH MHTEPEC B HETHWUTE aKTUBM Ha
Opy*ecTeoT0. OBMKHOBEHUTE aKUMK Ce KnacubuunpaT KaTo KanuTan. KanuTanoBuTe MHCTPYMEHTH ce
NPWU3HABAT NO CymaTa Ha NONYYEHWUTE NOCTLMNNCHWUA, HETHO OT Pa3X0AUTe, NPAKD CBBbP3AHM ¢
TpaH3aKumMATa. LOKONKOTO Te3U1 NOCTLNASHWA NPEBULWABAT HOMWUHA/HATA CTOMHOCT HA aKUuMKTe
EMUTUPAHW, TE Ce KPeAUTUPAT NO CMETKA NPEMUEH peseps.
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5.25. MNapn4Hyn NO3ULMK BBB GUHAHCOBUA OTUET C HECHIYPHOCT B U3MEPBAHETO U
NpeAnNCAOKEHUR, CBbP3aHM C TAX

OnpepenaHe Ha cnpasegnnBa CTORHOCT

Cnpaseanwsa ctoiHocT e: "LleHata, koATo 6m 6Guna nonyyeHa npu npoaawba Ha AafeH aKkTUB WAK
NnateHa Npu NPeXBbLPAAHETO Ha 3a4b/MKEHWE Npu 0BUYaiiHA CAENKa MEMAY Na3apHU YHACTHULW KbM
AaTaTa Ha oueHKara".

CnpasegnneaTa CTOWHOCT NPU NbPBOHAYaNHO NPU3HABAHE, KaTo UANO Cé pasHABA Ha LEeHata Ha
CAEeNKaTa OCBEH B CAYYaUTE, B KOUTO!

v CpenkaTta e mexay cBbp3aHu Nvua;

v’ Cpenkata e CKAIOYEHA N0 NPUHYAA WK NPW GOPCMAXKOPHW OBCTOATENCTBA;

V' TasapbT Ha KOWTO Ce € CYuMNa CAGNKATA @ PAa3NNYEH OT OCHOBHUA MW Hal-U3rOAHMA nasap.
PasyeTHaTa eAWHMLA, NPEACTaBeHa OT LieHaTa Ha CAeNKaTa, ce pasnu4yasa OT OTYETHaTa eAMHMLA 3a
aKTMBa MAW NacKBa, KOWTO Ce OUEHABA NO CpaBeamsa CTOMHOCT,

OnpeaenaHe Ha cnpaseaNMBa CTOMHOCT NPW NA3apyu © HUCKO HUBO Ha aKTUBHOCT
Mpwu Nasapu ¢ HUCKO HABO Ha BKTUBHOCT:

v' OnpepensHeTo Ha CNpaseaAuBa CTOWHOCT 3asMcH OT akTuTe, oBCTOSTENCTBATa W
XapaKTePUCTUKMTE Ha Nasapa U M3UCKBA 3HAYUTENHA NPELIEHKA OT CTPaHa Ha OUEHKTens;

v CHAenKuTe U KOTUPOBKUTE MOraT A3 He Ca NPeACTABUTENHW 3a ONpeAenfiHe Ha CNpaBeAnuBa
CTOWHOCT;

v" Heobxogum e AOMBAHUTENEH aHANN3 BLPXY CAGNKUTE M KOTMPOBKMTE. AKO & HeOBX0ANMMO Te
MoraTt aAa 6baaT KOpUrMpaHw, 32 Aa AaBaT NO-ACHA KAPTUHA NPW ONPEAENAHETO Ha
cnpasegaveaTa CTORHOCT.

Baemar ce npeaBua XapakTepUCTMKWUTE Ha aKTUBEH Ma3ap, KOWTO YYAacTHMK Ha Nalapa e s3eme
npeasyA Ha AaTaTa Ha OLLEHKaTa, KaTo:

+ [peanonara yroBopeHa cAeNKa Mexay y4acTHULMTE Ha Na3apa Kbm AaTaTa Ha OUEeHABaHe no
TEKYWMTE NazapHK YCNOBMA

+ [peanonara caenkata A2 6bAKM U3BBPWEHA HA OCHOBHUA Nasap, B NPOTUBEH CAyYali Ha Hai-
M3roaHWA Na3ap

* 33 HedMHAHCOB aKTUB Ce B3EMa NPeABMA HEroBaTa Hal-edeKTMBHa UK BUCOKa ynoTpeba

* 33 nacws OTpa3ABa PUCKa NPU HEU3MbAHEHMWE, BKNKUMTENHO COBCTBEHUA KpeauTeH PHCK
M3nonssaHe € LeN MaKCMMU3WPa He Ha CTOMHOCTTa e OHOBAa M3NOA3BaHE Ha aKTWB OT nasapHUTe
YYAaCTHUUM, KOETO MAaKCMMU3MPa CTOMHOCTTa Ha aKTUBA U KOETO €:

- ®U3NYECKW BLIMOKHO;

- NpasHo gonycTtumo;

- ®UHAHCOBO OCHWECTBUMO.

HU3non3BaHeTo € LeA MaKCUMU3MPaHEe HAa CTOMHOCTTa OBUKHOBEHO € MAGHTUYHO ¢ (HO He BuHaru)
TeKyujaTta ynotpeba.

AKO HAMA OCHOBEH Nasap, W3XOAHATA CAenKa e M3BLPWBA B Hal-u3rogHua nasap, T.e. Ha nasapa,
KOMTO MaKCUMU3MPa CYMaTa, KOATO e Ce NOAYYM NPy NpoAa)baTa Ha akTMBA U CBEMAA A0 MUHUMYM
Ha cymaTta, KOATO 6m 6una nnateHa 3a NpexebpiAHe Ha nacuBa (Hal-NMKBWMAHWA nNasap 3a
Axtusu/Nacusm).

OcHoBHUTE M HaW-M3rOAHUTE NA3apy Ca €4HW K CblM B NOBEYETO CAYYAN,

Mpemun/oTcTbNKKM CE ChABPKAT BB Cnpaseaaunsarta CroliHocT (CC), ako Te oTpasasar XapaKkTepucTuKa
Ha aKTMBa/NacnBa, KOATO YYaCTHULMUTE Ha Nasapa We B3emaT NpeasnA APU CAENKA C aKTUBEH nasap.
MpunaraHeTo Ha 6noxkupaw, dakTop e 3abpaHeHo.

Baokvpaly, ¢pakTop: KOpeKUMA Ha KOTMpaHa teHa Ha aKTWBEH Na3ap, 3alWOTO HMBOTO NMPKU HOPMANHA
AHEBHa TbLProBua Ha Nasapa He e AocTaTbyHO fa abcopbupa KoAMuecTeaTa NpuTeaBaHW OT
nNpeanpUATHETO.

AKO Na3apHaTa akTMBHOCT CNaAa Ce U3NON3BAT METO4M 3a CLEHABAHE.

KoraTto uma Habniopaema nazapHa aeiHoct

KoraTo uma cnag 6 HabnwaaemaTta nasapHa AeitHocT
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Korato 0BMKHOBEHO HAMA NpOCAeAMMa NazapHa AeHHocT
DOKYCHT € BbpPXY TOBa Aany LEeHUTe NPpU cAeNKuTe ca chopMUpaHi B pe3ynTaT Ha obudalina aeitHoct
(He npogambu npu AMKBUgauMA nan GeacTene); aKTUBHOCTTa HA Nas3apa He e 3aabawuTeney Goryc
ChuwMTe NPUHUKMNK Ca NPUAOKUMHM 33 GUHAHCOBU U HedUHAHCOBM AKTUBW/MacKsn.
ApyxecTeoTo uznoa3ea nogxoaAwmM cnopes oOCTOATeACTBATa METOAM 33 OCTOMHOCTABAHE, 33 KOWUTO
MM3 A0CTaTbYHO HanWYHU A3HHWM 33 QUEHABaHE Ha CnpasednMBaTa CTOWHOCT, KaTo WM3NOA3Ba
MaKCMMaANHO CbOTBETHUTE HabNwAaeMM XMNOTE3W YU CBEXAA A0 MWHUMYM W3NON3BAHETO Ha
HeHabnogaemure,
Moaxoa, Ha nasapHUTe CpaBHEHWA - M3NON3BAT ce LeHW 1 aApyra nonesHa MHOpMaUMA, reHepupanHa ot
Na3apHu CABNAKU C MASHTUYMHU MAK CPaBHUMMK (T.e. N0A06HKU) AkTHBK/TacuBK
Moaxop Ha 6GasaTa Ha pa3xoguTe - OTPa3ABa aKTYaNHaTa Cyma, KOATo B1 ce M3UCKBaNa TeKywwo, 3a Aa ce
3aMEHU roAHOCTTa Ha aKTMBA [YecTo Hap1YaHa TeKywa LieHa 3a NoAMAHa)
Moaxon Ha Ba3aTta Ha AOXoAMTE - NpeBpbLa Bbaeium cymu (Hanpumep NapuyH1 NOTOUM WAKN NPUXOAN
W pazxoav) B €AMHHE TeKkyWa (T.e. CKOHTUPaHAa) CYMa, KOATO OTPa3ABA TEKYWMTE NA3APHU OUYAKBAHUA
3a Te3un bvaewm cymm.
BCMYKM aKTMBUM W NAacuBM, 33 KOWUTO Ce M3IMEPBA CNPaBejNMBaTa CTOMHOCT WMAKW ONOBECTEKWU BB
¢$UHAHCOBUTE OTYETH Ce KATeropuanpaTt B MepapxMATa Ha cnpasejAnBaTa CTORHOCT, ONKCaHa KakTo
cnenga , Ha 6asaTa Ha Ha-HACKOTO HMBO BX0A, KOWTO € OT 3HaueHWe 3a OLEHABAHEeTO Ha
cnpaseanvBaTa CTOMHOCT KaTo UANO.
Mepapxuata Ha cnpasea venTe CTOMHOCT Ce KaTeropuamMpa B TPU HMBA Ha XMNOTE3M, U3NON3BAHM NPW
MeToAUTE 33 OUEHABAHe Ha CNpaBegAMBaTa CTOWHOCT. KaTeropusaumata e 8 pasAMYHW HUBa B
fiepapxuATa Ha cnpasegnveaTa CTOWHOCT Ha BasaTa Ha cTeneHTa, B KOATO BXOAAWMTE AaHHW 33
u3mMepBaHeTo ca HabNOAABaHW W 3HAYEHUETO Ha BXOAALUIWTE JaHHM 33 OUEHABAHETO Ha
CnpaseaavnBaTa CTOMHOCT B TAXHaTa UAnocT. MepapxvaTta Ha cnpaBeAnmneuMTe CTOMHOCTW NPeaoCTABALLM
Ha-BUCOK paHr Ha obABEeHUTE (HEKOPUrMPaHKU) UEHW HA aKTMBHWUTE NAa3apy 33 MAEHTUUYHMW aKTUBM UK
nacusy (xmnoTesun oT 1-80 HUBO) M HAN-HUCBK - Ha HEHaB A AGEMUTE XHNOTE3N (XMNOTE3W OT 3-TO HUBO).
e XunoTesu o1 1-80 HUBC - 06ABEHW (HEKOPUrMPAHKU) LEHW HA aKTMBHWTE Nasapu 3a
WASHTUYHW AaKTHMBN WKW NacUBK, A0 KOUTO NPEANPUATHETO MOXE A3 MMA A0CTLN KbM AaTaTa
Ha OUEeHABaHe,
+  XWNoTesn oT 2-po HMBO - APYrA XMNOTE3N OCBEH BKAKYEHWTE B HUBO 1 0BABEHM LLEHW 3a
aKTUB MAK NACKUB, KOUTO ca Habnlogaemm NPAKO UAKW KOCBEHO.
*  XMNOTE3N OT 3-TO HWBO - HEHabNAZEMU XMNOTE3M 38 aKTUB MAM NacuB. MNoAYYEHW OT TEXHUKK
33 OUEHKa , KOWTO BKIOYBAT BX0A0BE 3a aKTMBa MAW NacWBa , KOMTO He Ce OCHOBaBaT Ha
NasapHW AaHHK [ HenasapHu daKToph)
TpaHcdepu mexay pasnMyHUTE HUBA Ha NepapxMA Ha CNpaBeANnBaTa CTOWHOCT Ce NPU3HapaT oT
JApyHecTBoTo B KpaA Ha OTYETHMA NEPUOA, NPE3 KOMTO € HAacTbNWAA NPOMAHATA.

3HaYMMUTE NPeLeHKN Ha PbKOBOACTBOTO MPU NPUNATAHETO HA CYETOBOAHUTE NOAUTUKA Ha
ApyHxecTsoTo, KOUTO 0KA38aT HalM-CbLECTBEHO BAUAHKME BLPXY GMHAHCOBUTE OTYETK, €3 ONUCAHW NO-
Aony. OCHOBHUTE U3TOYHULM Ha HECUTYPHOCT NPU M3NOA3BAHETO Ha NPUBANINTENHNTE CYETOBOAHK
OUEHKW Ca ONUCaHKW NO AOAY B OTUETA,

Mpu3HaBaHe Ha NpuXoauTe

Mpu AOTOBOPU C KNUEHTH, OBELLFHOTO B AOTOBOPA Bb3HArPaXAeHWEe MOXE A3 BKNOYBA NPOMEHAMB
pasmep. Torasa [JpyKecTBOoTO OUEHABE NPUBAUIUTENHO pasmepa Ha BbIHArPaMASHWETO, Ha KOeTo Le
MMa fPaBO B 3amAHa Ha NPEXBBPAAHETO Ha 0BEWaHUTE CTOKKM UAK YCAYIM Ha KaneHTa. PasmepsT Ha
Bb3HarpaXaeHWeTo MOXe Aa Bapupa nOpaaW OTCTbINKW, HAMANEHWA, Bb3CTAHOBABAHWA, KPeAWTH,
ctumynn, BOHycM 33 NocTWrHaTM pesynTati, rnobu nam apyrv noaobHu enemenTtn. ObewaHoTo
Bb3HarpaxkaeHMe MOXe Aa sBapupa W ako NpasoTo Ha [JpyMecTsoTo Aa noayqu Bb3HarpamaeHue
3aBWUCHM OT HACTBLNBAHETO UK He Ha Bvaewo cebuTne.

OpywecrBoTo npasu NPUBAUSUTENHA OUEHKA Ha pasmepa Ha NPOMEHAMBOTO Bb3HarpaXAaeHWe, KaTto
M3NON3Ba €AMH OT CeaHUTE METOAM, B 3aBUCMMOCT OT TOBA KO METO/ CE 04aKBa Aa MOXe no- aobpe
Aa npeasuAay pasmepa Ha Bb3HarPamAeHWETO, Ha KoeTo JpyKecTBoTO MMa NPaso:
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- OYaKBaHATa CTOMHOCT - cBOP®T OT CymuTe, NPETErAeHU cnopes, BEPOATHOCTHOTO
pasnpegeneHue B AUaNasoHa C Bb3MOMHW Bb3HarpamAeHWs;

- Hal-BepPOATEH Pasmep - eAWHCTBEHATA Hali-BEPOATHA CTOMHOCT B AMANA30H OT Bb3MOKHM
CTOMHOCTU Ha Bb3HarpaXaeHue, T.e. EAWHCTBEHWA Hal-BEpOATEH peayaTaT oT Aorosopa).

MeToa Ha amOpPTU3aUMA M NOAE3EH IKUBOT Ha ABArOTPAAHNUTE IKTUBM

AMOpTU3MpYEMUTE OBLATOTPAWHU aKTMBM Ha [pPYeCTBOTO BKAKOYBAT HEroBWUTE MMOTH, MaLIMHW,
CLOPBKEHUA MK 0bopyasaHe U WHBECTUUMOHHW MMOTU. Mpu NpuaobueBaHe Ha HOB aMOPTU3MPYEM
ABLArOTpaeH akTue, JpyKecTsoTo onpeaenn HeroBUTe OCTaTb4Ha CTOMHOCT, METOA Ha aMOPTU3MpaHE U
noneseH *WBOT. 33 ONPeSENAHETO Ha BCEKKU €AUH OT NOCOYEHUTE NOKA3aTeNu ce NON3BAT 3HAYUTENHM
CYETOBOAHW W HECYETOBOAHW NPELEHKM, KaTo Y4YacTME C TAXHOTO OnpeaenaHe B3eMaT KaKTo
cneuManucTn  or  [lpyectsoTo, KOMTO ca MHOTO Aobpe 3ano3Hati cbC  cneundukuTe M
XapaKTEPUCTUKUTE HA OTAENHWUTE AKTUBM, TaKa U aKo e HeoBXoAMMO MoraT A3 6bAAT NON3BAHW BLHWHMW
3a [py»KecTBoTO CNeuManucTi, Hanpumep CNeUMannucTu oT AOCTaBUMKA Ha CbOTBETHMA akTWB. MMpu
ONpeAenaHeTo Ha NOCOYEHUTE NOKa3aTe/IM Ce B3emaT nNpeaBna cneundUKUTE 1 XapaKTepUCTURATE Ha
aKTMBa, OYaKBaHWATA Ha PBKOBOACTBOTO Ha [lpyMecTBOTO 3a HerosaTa ynoTpeba B aeiiHocTTa,
MECTOMONOKEHUETO, HA KOETO aKTMBUTE M3BLPWEA CBOATA paboTta u Apyru daxTopu. Coblwo Taka ce
B3EMaT B NPeABWA JaHHW U GaKTOpW 33 NOAOBHM aKTUBM, KOWUTO [lPYECTBOTO Beue npuTemana W
eKCNnoaTupa uam 3a KOUTo morat Aa 6vaaT HabaseHu HagemaHM BbHWHM AaHHWU. B3ema ce B npeasug,
W ONUTBLT, HAaTpynaH B [ipy:KecTBOTO Npes roagnHUTE.

Tecrose 3a obe3ueHKa Ha PUHAHCOBM aKTUBM

PUHAHCOB aKTUB MAK rPYNa OT PUHAHCOBM AKTUBK, PA3AMYHM OT TE3H, KOMTO NONAAAT B KaTEropuATa Ha
aKTMBWM MO CNpaBeanvBa CTOMHOCT npes nevanbata waum 3arybaTta ce OuEHABAT 3a MHAMKATOPW 3a
obe3ueHKa 8 Kpaa Ha Bcekn oTyeTeH Nnepuoa, ObesueHxa ce onpeaenna Ha Baza MOAENa Ha ,04aKBAHUTE
KpeauTHu 3arybu”.

Mo oTHOWEHWE Ha KAaNUTaNOBW WHBECTWULIMMW, KAaTEropM3MpaHU KaTo Ha PasnNoNoKeHUe 3a npoaaxba
ApyKecTsoTo cMATA, Ye Te3n akTUBK 3a 0be3LeHEHN, KOraTo € UMaNo 3HAYMTENCH UK NPOABMKUTENEH
cnaj B crpaBegnMBaTa UM CTOMHOCT nog, cebecToiHocT. OnpefdenAHeTo Ha Toea, Janu UMa
»3HauUTENEH" MAN ,NPOABAKUTENEH" M3NCKBA 3HAYMTENHA NPELIeHKa OT CTpaHa Ha PbKOBOACTBOTO.
PasmepuT Ha 3arybaTta oT obesueHKa, NpU3HaT 33 GUHAHCOBU AKTMBM, OTYMTAHK NO aMOPTU3MPaHa
CTOMHOCT, e pa3nuKaTa mexay 6anaHcoBaTa CTORHOCT Ha akTUBA W CeraluHaTa CTOWHOCT Ha OYaKBaHMTe
6baewmn NapUyHK NOTOLW AMCKOHTUPAHW C bPBOHAYANHWUA eheKTUBEH NUXBEH NPOLEHT.
OnpeAenaHeTo Ha BL3CTAHOBMMOCTTA Ha ABMKMMUTE HA [PYMECTBOTO CYMM OT CTpaHa Ha HEerosu
KAMEHTW, 3aemO-noaydatenn U Ap. ANbKHULM, BKAKOYBA ONPEAENAHETO Ha TOBa AAaNM ca Hanwue
HAKAKBM OOEeKTUBHWU AOKasaTenctsa 3a o6e3ueHKa. flowuTe B3emaHWs ce OTNWUCBAT, KOrato ce
NaeHTUOULMPAT AOKOAKOTO € Bb3MOKHO 06e3ueHKa U HecbbMpaemocT Aa ce onpeaenaT OTAENHO 3a
BCEKM eNemMeHT. B caydanTe, KOraTo TO3M NPOLEC He & Bb3MOMEH, CE M3BLPLLIBA KONEKTHBHA OLEHKa Ha
obesuenka. B pe3ynTaT HauMHBT, NO KOUTO MHAWMBMAYAAHW W KONEKTUBHM OLEHKU Ce W3BLPWBAT W
CPOKOBETE OTHACHILM Ce A0 MAEHTUDULMPaHETO Ha 06eKTUBHIU A0Ka3aTeNCTBa 33 06e3UeHKa N3MCKBaT
3HaYUTENHW NPELEHKA M MOXe A3 NOBAMAAT 3HaYUTENHO Ha BanaHcoBaTa CymMa Ha B3emMaHua Ha AataTta
Ha QTYUTaHe,

3a OueHKa ¥ U3MEePBaHEe Ha O4aKBAHUTE KPEAWUTHM 3arybu Ha PUHAHCOBUTE aKTHBK, PLKOBOACTBOTO Ha
ApyHecTsoTO e Bb3NPUEL0 CAegHUTE NOAX0LW:

- TbProBCKM W APYTM B3@MaHMWA, B3eMaHWA NO NPEACCTABEHW AENO3WTH, B3EMaHWA NO LEecUM,
B3eMaHWA, NPMA0GUTH Ypes LecHn M aKTUBKU NO AOTOBOPU C KAMEHTH - HAWBUAYANEH NOAXOA,

- MPefocTaBeHn KPEAWUTU U 3aemMK U KPeaUTH 1 3aeMu, NpuAobuTK Ypes Lecun - obuw (TpuctTeneHeH)
CTaHAapTU3vpaH noaxoa, 6asupaH Ha MHAMBUAYANHWA NOAXOA,

ApY)XecTBOTO M3BLPLIBA aHA/NM3 W MNPELEHK3 Ha M3MEHEHMETO HA KPEAWTHWA PUCK Kbm JAatata Ha
$GWUHAHCOBMA OTYET.

TecvoBe 32 06e3ueHKa Ha HEGPUHAHCOBU aKTUBK
AHanuawT 3a ofesueHka Ha penyTauma, MaTepUantn n ApyrM HEMaTEPUANHW aKTUBW W3MCKBA OLEHKa
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Ha CTOWHOCTTa B ynoTpeba Ha aKTMBA MNKM Ha eAMHULATA FeHepupaUla NapuYHK NOTOLUM, KbM KOWUTO Ca
pa3snpegeneHn akTueute., OUEHKATa Ha CTOWHOCTTa 8 ynoTpeba ce npasu Hal-Beye Bb3 OCHOBA Ha
ANCKOHTUPAHUTE MOAEAN Ha NapUYHUTE NOTOLM, KOMTO U3UCKBAT [ PYKECTBOTO Aa HANpaBK OLLEHKA Ha
ovakBaHuTe HbACIIM NaPUYHK NOTOUW OT aKTMBA MAK OT e4MHMLATA reHepUpalLa NapuyHKU NoTouM, a
Cbwo U Aa ce u3bepe noaxoaAaw, AMCKOHTOB NPOUEHT 3a Aa Ce W34YUCAM HACTOALA CTOMHOCT Ha
Napu4HUTE NOTOLM.

CnpaBeAAnBaTa CTOMHOCT HA HEKOTUPAHU MHBECTULWK

AKO naszapbT Ha AafeH GUHAHCOB aKTUB HE @ AKTUBEH WKW HE € NEeCHO A0CTubheH, ApyHecTsoTo
yCTaHOBABA CNpPaBeA/MBaTa CTOMHOCT Ha MHBECTUUMATA C MOMOLUTA HA METOAM 33 OLUEHKa, KOWTO
BKAIOYBAT M3NON3BAHETO Ha CKOPOWHM (nocneaHute) GopmanHW cAeNKM, no3osasaHe Ha ApyMM
MHCTPYMEHTH, KOUTO Ca NO CHLLECTBO CbUMTE YPE3 aHANU3 HA AUCKOHTUPAHUTE NAPUYHM NOTOUM M
MoAenn Ha ueHoobpasyeaHe OTpasfBaly cneundudHMTE 06CTOATENCTBA Ha eMUTeHTa. Tasu OLeHKa
u3uCKBa JpyxecTsoTo Aa u3bepe usmexay AMana3oH OT Pa3zNUyHW METOAONOMMK 33 OUEHABaHE W A3
HanpaBW NPeLEeHKa OTHOCHO 04aKBaHWUTe HBAEWM NAPHUUHN NOTOLUM M JUCKOHTOBATa CTasKa.

NpubansnuTenHa oLeHKa 3a OTCPOYEHU JAHBUN

MPW3HaBaHETO Ha OTCPOYEHWTE JaHBYHM AKTUBM W NACUBW BK/AKYBA CLCTABAHETO Ha CepuAa OT
AonyckaHua. Hanpumep OpyxecteoTo Tpabsa A0 OUEHM BpeMETO Ha BbLICTAHOBABAHE HA BPEMEHHM
PasfnKK, AaNu € Bb3MOMHO BPEMEHHUTE PasAnKKn Aa He 6bae Bb3CTaHOBEHM B Npeasuaumo Gbaelue
MAN OOKONKO AaHbBYHWTE CTaBKM Ce OYaKBa Aa Ce NPWAaraT 3a Nepuoaa, KOrato akTMBbT e ce
peanuanpa uAn NacMUBLT We ce ypeam.

llio ce oTHacA A0 OTCPOYEHU AAHBYHW AKTWUBM, PEANN3UMPAHETO MM B KpaWHa cMeTKa 3asucu OT
oBnaraemuA AOXOA, KOWTO We e Ha pasnonoxeHue B Gvaewe. OTCPOUSHUTE A3IHBLYHM aKTHBW ce
NPW3HaBaT Camo KOraTo e BePOATHO, Y€ e Mma obnaraema newanba, cpewly KOATO MOXE A3 Ce YCBOW
OTCPOYEHUAT AAHBMEH aKTUB U € BEePOATHO, Ye [py)KeCcTBOTO We peanusmpa JoctatbdHo obnaraem
aoxoa B 6bgewn nepuoaM, 3a pa ONOA30TBOPM HAMAAEHMETO NPM NAAlLAHeTo Ha AaHbk. Tosa
O3Havaea, Ye [py)KecTeoTo Npasu NPeAnoAcKEHWA 33 A3HBLYHOTO CU NAAHMPaHe U NEePUOAMYHO U
OUEeHABA NOBTOPHO, 33 Aa OTPa3ABaT NPOMAHATA B 0BGCTOATENCTBATA, KAKTO M AaHbYHM pasnopesbu.
OcBeH TOBa W3MEPBAHETO HAa OTCPOMEH AAHbLYEH aKTMB WAM Nacks OTPa3ABa HAaYMHA, NO KOWTO
APYKECTBOTO O4aKBa Aa Bb3CTaHOBM HanaHcoBaTa CTOMHOCT Ha aKTUBA MAK ypeau nacusa.

YCNOBHM aKTMBM M NACHBH

YcnosHWTe Nacuen Ha JpyKecTBOTO He Ca NPW3HATK, HO €3 ONOBECTEHW, OCBEH AKO Bb3MOMKHOCTTA 3a
U3XOAAW, NOTOK Ha PECYPCU ChAbPKALL MKOHOMUYECKK NON3U € OTAANEYEH BLE BPEMETO.

YcnosHUTE NAacusK npeacTaBnABaT 8b3MOKHK 3a4bMKEHNA, Bb3HKUKBALLKW OT MHUHaNKn C'bﬁVITMH, YACTO
ChllecTByBaHe We Bbae NOTBLPAEHO CaMO OT HACTLMNBAHETO UAW HEHACTLNBAHETO HA AHO UAW NOBEeYe
HecurypHn 6baewmn cbbuTUA He M3LUAND B PAMKUTE Ha KOHTPONA Ha I0pMAUYecKoTo auue. Te He ce
NPU3HABaT 3aWOTO HE e BEPOATHO, Y& M3X0AAW, NOTOK OT pecypcu We 6bae Heabxoaum 3a NOKpUBaHe
Ha 33ABLMKEHNETO U CYMaTa Ha 33AL/MKEHWETO He MOXe A3 HbAe OueHeHa C 4OoCTaTbyHa HafeMAHOCT.
HeusbexHo onpeaenaHeTo Ha YCNoBeH nNacKuB WM3UCKBa 3HauyUTenHM npeueHka oOT CTpaHa Ha
PBLROBOACTBOTO.

ApYHecTeoTo He NPU3HaBa YCAOBHWUTE akTUBK. Te 0BMKHOBEHO BB3HUKBAT OT HENAAHWPAHW AU APYTY
HEOYAKBAHW CLOWUTKMA, KOMTO NOPaMAAT BBIMOXKHOCT B JpYyMecTsoTo Aa NOCTBIM BXOAAL, NOTOK
WUKOHOMMHECKM NO0N3W. YCNOBHUTE aKTUBU HE Ce NPU3HABAT BbB GMHAHCOBMTE OTYETW, TbiA KaTo TOBA
MOXKe Aa MMa 33 Pe3ynTaT NPU3HaBaHeTo Ha A0X04, KONTO MOMe HUKOra aa He 6bae peanusmpaH.

5.26. [pelwKn W NPOMEHU B CHETOBOAHATA NOAUTHKS

Mpewkn no cmucbna Ha MCC 8 morat ga Bb3HMKHAT BbE BPL3KA C NPU3HABAHETO, OUEHABAHETO,
NpeAcTaBAHETO MAN ONOBECTABAHETO Ha KOMNOHEHTW OT UHAHCOBUTE OTHETW. MOTEHUMANHUTE rpeLkn
33 TeKYWHUA NePUOA OTKPUTK B CbULMA, Ce KOPUrMpaT npean $PUHAHCOBUTE OTYETH Aa ce 0a0BpAaT ot
PtKOBOACTBOTO Ha [lpy»KecTeoTo. BbNpekn ToBa rpelwkr NOHAKOra ce OTKPUBAT B NOCAEABaLW Nepros,
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1 TE3U rPeLWKKU OT NPEAXOAHU NEPUOAM Ce KOPUrMpaT.
ApyxecTBOTO KOPUrMpPa CbC 3aAHa AaTa CbUWECTBEHUTE PEWKW OT MNPEAXOAHWU NEpUOAM B MbPeus
¢vHaHcoB oTyeT, opobpen 33 nybauKyBaHe cnen KaTto ca OTKPUTM upes NPeUsvUCAABAHE Ha
CPaBHUTENHUTE CYMM 33 NPeACTAaBEHUA NPEAXOAEH NEPUOA, B KOWTO € Bb3HMKHANa rpeLuKa.
B cnydail, 4e rpewkata e Bb3HWKHENA Npeau Hal-paHHO NPeACTaBeHWA NpeaxoleH nepuoa,
NPen34UCAABaAHE HA HAYa/IHOTO CANAO0 Ha aKTUBUTE, MACMBWTE M KaNWTaNa 3a TO3W NepUos,
Ipewka oT NpeaxoAeH Nepuos Ce KOpUrupa NocpeacTBOM NPensHNCNABAHE CbC 3aHa AaTa, OCBEH aKo
€ NPaKTMYECKW HENPUAOKWUMO Aa Ce ONpeAeny HAKOW OT cneunduuHuTe edeKTu 3a nepuogaa unm
KYMYNaTMBHMS edeKT OoT Tasu rpewka. KbmM MWUHUMaNHWTE CpaBHWUTENHW $UHAHCOBU OTHETH
ApyKecTBoTo NpeacTasA TPeTH OTYET 33 GUHIHCOBOTO CHLCTOAHME KbM HauYaNOTO Ha NPeAXoaHWA
nepuoa, ako ce npunara CY4ETOBOAHA NOJNTUKA CbC 3a4Ha AaTa, NPaBu ce NPeU3YMCAEHME CbC 33AHA
AaTa Ha CTaTWM UAKW ce NpeknacudUUMpaT CTaTM BbB GUHAHCOBWTE OTHETW M aKo TOBa OKa3Ba
CbLIECTBEHO BIMAHWE BbPXY MHOOPMALMATA 8 OTYETA 33 PUHAHCOBOTO CHCTOAHME KbM HaYanoTo Ha
npeaxoaxva nepuoa. MNpu HanudMe Ha TakuBa OOCTOATENCTBA ce NpPeACTaBAT TpU oTyeTa 33
$UHAHCOBOTO CCTOAHUE KbM:!

v KpaAa Ha TeKylWWA nepuog;

v’ Kpas Ha NPeaXoAHWA NEpUoA U

v’ Ha4anoTO Ha NPeAXOAHUA Nepuoa,.
DataTa Ha TO3n ecTbNUTENEH OTYET 3a PUHAHCOBOTO CLCTOAHUE CHENAAA € HAYANOTO Ha NPeaXoAHWA
Nep1oA, He3aBMCMMO OT ToBa Aann GUHAHCOBUTE OTHETH Ha JpYECTBOTO NPEACTaBAT CPaBHUTENHA
MHGOPMALMA 3a NO-PAHHK NeproaMm.
Korato oT [py»ecTBoTo ce M3MCKBA M NpeAcTaBa ACNBAHUTENEH OTYET 33 GUHAHCOBOTO CHCTOAHWE B
CLOTBETCTBME CE& ONOBECTABA:

v xapaKTepa Ha npeknacuduumpaHeTo;

v’ CYMaTa Ha BCAKA CTAaTMA UM [PYNa CTATHM, KOWTO Ca NPeKNacUOULNPaHY;

v npuuuHaTa 3a npeknacuduLmMpaHeTo.
Moske Aa Bb3HMKHAT OBCTOATENCTBA NPKM KOUTO € NPaKTUUYECKW HEBBL3MOMKHO Aa ce NpeknacubrumMpa
CpasHWUTeNHa MHPOPMALMA 33 KOHKPETEH NPeAXOAeH Nepuog, 3a Aa ce NOCTUrHE CbNoCTaBUMOCT €
TEKYLUMA Nepuoa. BbamoHo e B NpeaxodHWA nepuog, AaHHUTE MOXe Aa He ca 6uan cubupanu no
Ha4yMH, KOWTO NO3B0ONABA NpeKnacuduLmpane,
Korato npeknacudmuupaHeTo Ha CpaBHATEAHA MHPOPMALMA € MPaKTUYECKW HEBL3MOMHO,
OpyxecTeoTo OnosecTABa NPUYMHATA, NOPaAW KOATO He € npeknacuduumpaHa MHOOPMALMATA M
CHWHOCTTA Ha KOPEKLMUTE, KOMTO € CNeABanc Aa 6bAaT HanpaBeHK, KO CPpaBHUTENHATa MHBOPMALMA
e 6una npeknacuprumpana.
ApyxecTsoTo He NPeACTaBA NOACHUTENHUTE MPUNONKEHWA, CBBP3aHW C BCTLAMTENHMA OT4ET 3a
¢$MHaHCOBOTO CHLCTORHME KbM HAYaNOoTO Ha NPEAXOAHWA Nepuoa,

5.27. PeknacndmKrauum

PexknacudnKaumuTe NpeacTaBnABaT NPOMEHM B NPEACTABAHETO HA OTACNHU NO3WLMM BbB PUHAHCOBUTE
OTYETU C UEeN NOCTUraHe Ha MNo-BAPHO M YeCTHO NPeAcCTaBAHE Ha WHPOPMaUWATa B TAX. Tesun
pexnacudmKaummn ce NpasAT PeTPOCNEKTUBHO, KATO CE KOPUIUPaT HAaYaNHWUTE Canga Ha BCEKWU 3acerHaTt
€M1eMEHT OT OTYETa U Ce NPeACcTaBA AONBLAHUTENEH OTYET 33 PUHAHCOBOTO CHCTOAHME KbM HAYaNOTO Ha
Hai-paHHUA CpaBHUTENEH Neproa,

5.28. CBBP3aHM ANLA K CALAKW MEXAY TAX

AdpymecTBoTo cNassa U3ncKBaHUATA Ha MCC 24 npu onpegensHe M ONOBECTABAHE Ha CBbP3aHMUTE AULA.
CAenka Mexay CBBbP3aHU MU € NPEXBLPAAHE Ha PECYPCH, YCAYTM AWM 330bAKEHNA MEXIY CBBbP3aHK
nnua 6es pasnuka Ha TOBa AanuW ce NpuAara HAKaKBa LeHa.
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6. MNoacueuna kbm UHauBuayaned ¢uHaHcoB otvyeT Kbm 31.03.2025 .

6.1. UHgMuanayanex oTyer 3a BceobXBaTHUA Ao0xo0pA
6.1.1. Npuxoam u pasxoamu 3a AMXBW

2025 2024
XM, ne. XMA. AB.
Mpuxoau OT NMXBKU OT GUHAHCOBY aKTUBM, OTYMTAHU NO AMOPTU3MPAHA e
CTOMHOCT 792
Obwo: 792
2025 2024
XuA. ne. XWa. ne.
Pa3xoamM 3a NMXBMA NO 3aBMK1, OTYUTAHW NO aMOPTU3UPaHA CTORHOCT: (449) &
O6uo: (449) -
6.1.2. Pa3xoaM 3a BBHIIHK YCAYTH
2025 2024
XWA. NB. XMn. ne.
WHBecTMLMOHHa ycayra (11)
Takca 6aHKa goBepeHuK (30)
Taka LLA (1)
CuetosoaHo obcnyKeaHe {10) -
HesaBucum GUHAHCOB 0AUT - (4)
Apyru - (1)
O6wo: {52) (5}
6.1.3. Pazxoaw 3a NepcoHana
2025 2024
XMA. NB, XWA. nB.
Pa3xoaum 3a 3annatm {13)
Pa3x0au 3a COLMaNHM OCUTYPOBKM 7 I
O6uwo: (14)
6.1.4. Apyru pasxogv
2025 2024
Xva. nB. XWA. NB.
FfoavwHa nogabpxalua Takca 6O6 (10) S
06uo: (10) =
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6.1.5. Pasxogm 3a gaHbum

Pa3sxoam 3a TEKYLL AaHBLK BLPXY NeYanbata

06wo:

2025 2024
XA, NB. Xun. ng.
(27) §

{27) -

6.1.6. floxoa Ha akuuA

OCHOBHUAT f0XOA HA 3KUMA € M3YUCAEH, KAaTO 33 UMCAWTEN € M3NOA3BAHA HeTHaTa nevanGa,
noanexalla Ha pasnpeaeneHue mexay akumoHepute Ha [ipyecTsoto. CpeaHonpeTerneHnaT Bpoii
aKUWM, U3ron3BaH 3a M3YMC/AABAHETO Ha OCHOBHMA AOXOA Ha aKUMA, KaKTO M HeTHara nedanba,
nopnexawa Ha pasnpeaeneHue MeXay NpuTexatenute Ha OBMKHOBEHW aKLMK, € NPEACTABEH, KaKTo

cneasa:

Neuanba (3aryba)noanexawa Ha pasnpegeneHue (8 ns.)
CpeaHonperterneH 6poi akumm
OcHoBeH AOXOA Ha aKUMA (B N1B. 33 aKuuA)

6.2. NHAMBUAYANEH OTHET 33 PMHAHCOBOTO CHCTOAHME

6.2.1. NpeaocrageHn 3aemu Ha CBBP3AHKN AMLA

Av Cn EW MeHuaRmbHT EAL,

2025 2024
XHA. ne. Xwun. ng.
240 367 395 290
372 689 372 689
0.64 1.06
2025 2024

XuA. ne. XWUn. ne.
687 &

Mpe3 nbpso Tpumeceune Ha 2025r. ApymwecTsoTo e NpeAoCcTasuAC ALATOCPOYHEH 3aem Ha ceoe
AbluepHo ApyxecTso (u Cu Ei MeHnammeHT EALL) B 061 pasmep Ha 683 xua. ns., npu 7% roguwHa

Avxea. Mpes 0TYETHUA NEPUOZ, @ HAYNCNEHE NMMXBA 8 PasMeEp Ha 4 Xun. /e,
6.2.2. ipyrn HeTeKywy GUHAHCOBU AKTUBU
WHBECTUUNM B AbILEPHU, CHBMECTHU W aCOLMMpPaHK NPeaNPUATUA 31.03.2025 | 31.12.2024
MHBeCTUUMK B AbWLEPHU NPeANPUATUA 5 200 5200
MHBECTUUMM B aCOUMMPaHK NPeaNPUATHA 20 20
Obuo 5220 5220
UusecTMuMK B AbLLEPHM NPEANPUATHA
31.03.2025 31.12.2024
Yyacrua pasmep  [cTolHOCT pasmep  [CTOMHOCT
1 Cun El MeHnammbHT EASL 100% 5200 100% 5200
060 5 200 l 5 200
MHBECTUUMM B aCOUMMPaHKN NPEANPHATHA
31.03.2025 31.12.2024
YuacTua pasmep  [cTOHOCY pasmep [cToMHOCT
NlecnpomuHReHepunr Afl 36%| 20 36% 20
O6wo 20 20
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6.2.3. PUHAHCOBN MHCTPYMEHTH

Kom 31.03.2025 r. [JpyKecTsoTO NpUTEXaBa WHBECTULMKM B OBWMHCKWM 0Baurauum, AbpaHu 3a
npopaxba.

2025 2024
XWA. NB. XUn. nB.
WHeecTumm B obnurauumm 2 2
MHBECTUUMIK B aKUUY 1 AanoBe 635 635
06wWo Tekyun GUHAHCOBA UHCTPYMEHTH 637 637
6.2.4. ToproeckK 1 Apyrv B3eMaHua
2025 2024
Xun. nB. XMA. NB.
BszemaHuA OT NOA0TYETHU Anua 8 8
Pasxoam 3a 6baewm nepuoau 63
DAC 3a Bp3cTaHOBABAHE 1 1
Apyru esemanua 16 -
Obwo: 88 9

HetHata GanaHcosa CTOWHOCT Ha TLPrOBCKUTE B3eMaHWA ce npuema 3a pasymHa npubamsutenta
OLeHKa Ha cnpaBeafnBaTa UM CTOWHOCT.

6.2.5. Apyru Tekywmu GUHAHCOBU aKTUBH

2025 2024
XwWA. AB. XHA. NB.
BsemaHua, NpuaobuTn Ypes AorosopM 3a LecHs, OTYUTaHU
no amMoPTHUIUPYEMa CTONHOCT, OT CBBbP3aHM A1LUA 45 000 45 000
06e3UeHKa 33 O4aKBaHM KPEAWTHY 3aryfK Ha B3emaHua oT
CBLP3aHK LA, NpMao6UTK Ypes AoroBop 3a LecUA (450) (450)
JSinxsu 8bLPXY B3emaHua, NpuAacbUTY Ypes uecns 562 597
O6e3ueHKa 32 O4aKBaHKM KpeauTHW 3arybu Ha B3emaHuA 33
NUXBW OT CBBP3aHU ANLa (6) (6)
06uwo: 45 106 45 141

Npes 2024 r. Ha OCHOBaHWe AOFOBOPW 33 LECMM Ca3 NPUAOGMTU B3EMaHWA 3a rNasHWUW NO
npeaoccTaseHn 3aemu. LleHata Ha yecwaTa e paBHa Ha HOMMHANa Ha npuaobuToTo B3eMaHe.
BsemaHwuATa ca obe3nedeHn C NOPBUMTEACTBO, CbrNAcHO OPUrMHANHWUA A0FCBOP.

6.2.6. AKuUWOHEpeH KanuTan

PerucrtpupaHmWAaT KanuTtan Ha [pyXecTBoTo ce cbeTon OT 372 689 Ha 6poit 0BMKHOBEHU NOUMEHHM,
6e3HaNUYHIW € NPABO Ha FAAC aKUMKM C HOMUHANHA CTOMHOCT 8 pasmep Ha 1 ne. 3a akuuA. Bcuvkn akumm
€a ¢ NPaso Ha NoMydYaBaHe Ha AMBMAEHT M IMKBMAALMOHEH AAN N NPeACTaBAABAT eAMH rAac oT 0bwoTo
cbbBpaHne Ha akuMoHepuTe Ha [pyHecTsoTo.

2025 2024
Bpo# akumu Bpoit akumm

Bpoi M3gaaeHW U HAMBAHO NAATEHN AKLMWM:
B Ha4yanoTo Ha roguHaTa
Bpoii u3a38eHW W HANDBAHO NAATEHKU aKUuMK Kbm 31 Mapr 2025 r.

372689 372 689
372 689 372 689
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CRUCHKBLT Ha OCHOBHUTE aKLUMOHEPK Ha JApY)KeCTBOTO @ NPEACTABEH, KaKTo cneaBa:

2025 2025 2024 2024
Bpoit akuumu % Bpoid aKuun %
AHC UHeecT AQ 42195 11.32 42 195 11.32
OAPMCTAP A 7000 1.88 7 000 1.88
MAPHUMINEKCOOA 200 0.05 200 0.05
Pasuu dus. lnya _ 323294 86.75 323 294 86.75
372689 100 372689 100
6.2.7. Peaepsu
Apyrun obwm O6uwo
pesepsu
Canpo kbm 1 anyapu 2025 . 17 17
Canpo kbm 31 Mapr 2025 r. 17 17

6.2.8. HatpynaHa neuanba/(3ary6a)

PUHAHCOBUAT PE3YATAT, NPEACTABEH B OTYETA 33 PUHAHCOBOTO CHCTOAKME Kbm 31.03.2025 r. BKAlO48aT
HaTpynaHu nevanbn/(sarybu) or muHanu roauHn (77) xun. AB. 1 Tekylwm nevanba 3a neproaa 8 paamep
Ha 240 xuA. ne.

6.2.9. duHaAHCOBWM NAacKMBKM NO OGANraLLMOHHKU 3aeMM

2025 2024

XM NB. XWA. nB.
HeTtexywa vact
HeTekywmn GuHaHCOBK NAcUBN NO 0BAMIaLMOHEH 3aeMH —
FAABHMUM, KbM CBBD3aHK AMLA 45 000 45 000
obuyo: 45 000 45 000
Tekywa vacr
HeTekywm dpruHaHCOBM Nacuau no 06AUraLuoHeH 3aemmn —
rNasHULUM, KbM CBBP3aHKU nrua 734 285
Obuio: 734 285

Ha 1-su Anpun 2025 r. [pyxecTBOTO 3annaTW AWXBa 8 pasmep Ha 416 xua. na., AbMKMMA NO
abnurauMoHHWA 3aem ot 26.09.2024 r.

Nudopmaymn 3a obanraymoHHara emmucua

Ha 26.09.2024 r. QpyecTeoTo emuTnpa obaurauuu B pasmep Ha 18 000 000 (ocemHaneceT munuoHa)
nesa, pasnpepeneHu e 18 000 6poa Ge3HaNMYHM, OBUKHOBEHMW, HEKOHBEPTMPYEMM, NOUMEHHM,
cB0BOAHO NPEXBbLPNAEMM, NMXBOHOCHWM W o6esneueHv OBAUraLMKM C HOMUHANHA M EMWCHMOMHA
croirkoct 1 000 nesa BcAKa egHa.

/uxsa: nAasawy, roguweH NMXBEH NPOUEHT PaBeH Ha cymMaTa oT 6-mecedHua EURIBOR + HapBaska o7 1.5
%, HO 06Wo He no-manko oT 3 % u He noseye ,PeaneH Bpoit aHK 8 Nneproaa Kbm PeaneH 6poit AHU 8
roau H ata "(Actual/365L, ISMA -Year). Tpu paboTHKU AHW Apeau Naaexa Ha BCAKO /IMXBEHO NNALAHE
ce B3ema obnseHaTa 3a TO3U AEH CTOWHOCT Ha 6-meceynna EURIBOR n kbm Hea ce nobaeA Haa6aeka oT
1.5%, kaTo obwara cToliHoCT Ha c6opa UM He MOe Aa HaaBuWwaBa 5.50% roauwHo. B cayyai, ye Taka
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nony4eHaTa CTOMHOCT € NO-HUCKA oT 3%, Ce npunara MMHUManAHaTa CTOMHOCT OT 3% roAMLIHa NUXBa.
EmucnaTa He e perMcTpupaHa 3a Toprosua Ha ,,buvarapcka ®oHacea bopca” Afl, Ho B cpoK ao 12 meceua
OT Aartara Ha eMMUCUATA, CollaTa Wwe 6bae pervcTpupana 3a TLProsKA,

Ha 03.12.2024 r. ApyxecTBOTO eMMTUpPa BTOpa emuckua obaurauun B paamep Ha 27 000 000 (asageceT
W ceaeM MUAUOHA) NeBa, pasnpeaeneHu s 27 000 6poa 6e3HanMYHK, 0BUKHOBEHU, HEKOHBEPTURYEMU,
NOUMEHHKW, CBODOAHO NPEXBbLPAAEMU, AUXBOHOCHW W obe3nedeHu obAuraumMm ¢ HOMMHaNHa w
€MWCHOHHA cToHoCT 1000 nesa BCcAKa egHa.

NuxBa: nnasaw, roguweH NMXBEH NPOLEHT paBeH Ha cymaTa oT b-meceqyHua EURIBOR + Hapbaska ot 2
%, HO 0bwo He no-manko oT 3 % K He noBeue ,PeaneH 6poit gHK B Nnepruoga Kem Peanen 6poir gHu B
roguHara" (Actual/365L, ISMA - Year). Tpu paGoTHM AHM Npean nagema Ha BCAKO AWXBEHO NAawaHe ce
B3ema obaBeHaTa 3a TO3M AeH CTOMHOCT Ha 6-mecedHUAEURIBOR u Kbm HeA ce gobasn HaabaBKa oT 2%.
B cayual, ye Taka noayJyeHaTta CTOMHOCT e No-HMCKa oT 3%, ce npuaara MMHUManNHaTa cTOMHOCT oT 3%
roauwHa AKuxBa. EMUCHATA He e perncTpypaHa 3a Tbprosua Ha ,Bbarapcka $ougosa bopca" Afl, Ho B
CPOK A0 12 meceua oT AaTaTa Ha eMUCUATA, CblaTa We Bbae perucTprpaHa 3a Tbproems.
O6nUrauMoHH1UTE EMUCUN Ca YCBOEHM C LLeA noracAsale Ha 3a4b/KEHWA NO cAenka 3a npuaobusaHe
Ha puHaHcoBK akTnewn oT ,Aun Cu Ei MernammbuHT" EAL.

6.2.10. HeTeKyiiu NacUBM NO OTCPOUEHH AAHBUK

ABUHEHHE Ha OTCPOUSHUTE AAHDBLM 33
31.12.2024 2025 31.03.2025
yBEAUYEHHE HamaneHue

OCHOBa AIHDBK OCHOBA AdHDBK OCHOBa AdHDK OCHOBQ AIHBK

AKTHUBW NO OTCPOMEHM AaHDbUKW

OTCPOYEHM gaHbUM:

O6e3ueHkn Ha DA
MCPO9 B3emaHua 456 a6 - - - - 456 46
O6wWwo akTMeu No

456 46 - - - - 456 a6

MpeoueHka Ha DA 635 64 635 64

O6Wo nacuen No

635 64 - - - - 635 64
OTCPOUEHN AaHbUM:
lOTcpoueHm paHbum i = ._ { i =
) {179) (18) RN LS sl (179) (18)

6.2.11. Apyru Tekywn GMHAHCOBM NACUBMU

2025 2024

Xun. ns, XWA. nB.

®UHAHCOBKU 33eMU, OTYMTAHU NO aMOPTU3MPAHA CTOMHOCT 125 125

O6wo: 125 125
6.2.12. TLProBcKU U APYTy 334 dMKEHNA

2025 2024

XWn, ne, XWA. NB.

THProBCcKK 3aabAKEHNA 5233 5222

TbproBCcKKW 3aabAKEeHUA KbM CBbP3aHK 1MUa 5 5

Apyrv 3aabnmeHns 4 5

O6wo: 5242 5232
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HetHata 6anaHcosa CTOMHOCT Ha TLPrOBCKMTE W APYIM 3afb/KEHWA Ce NpUEMa 3a pasymHa

nNPMBAN3UTENHA OLEHKA Ha CAPaBeaIMBaTa WM CTOMHOCT.

6.2.13. 3aabnmeHHA KbM NEPCOHANA M OCUTYPUTEAN

3apbmKeHUa KbM NepcoHana
OcurypuTenH BHOCKHK
O6uwo:

6.2.14. 3apgbmueHun 33 gaHbUKN

AaHbK BBpXy AOX0AMTE HA dU3MYeCcKUTe Anua
KopnopaTueeH aaHbK
O6wo:

6.3. CAenKM CbC CBBP3aHKM AMLA

2025 2024
XUA. nB. Xun. ne.
8 3

. 1

8 d

2025 2024
XWA. nB. Xun. nB.
4 3

54 27

58 30

CBbp3aHK AKUA 33 rpynaTa ca YNEeHOBETE Ha CbBeTa Ha QMPEKTOPUTE U AbWEPHWTE ApyXecTsa u Cu
Ei MeHuaskmbHT EALl. CBBP3aHO NULE € M aCOLMMPAHOTO APYIKECTBO NecnpomuHkerepunr AL,

Caenkute cbe CBbP3aHU NMUA ca NpeacTaBeHu B8 Tabauuata no-aony:

B3emaHna

AbwepHu npeanpuATHA

B HauanoTo Ha nepuoga:
MNpnaobuT B3emaHUA NO AOTOBOP 33 Uecua
HauncneHa nuxsa No 40ro0BOp 33 UECHA
Obe3yeHKa
MNoraceHy nuxen NO AOrOBOP 33 LECWA
MNpepoctaseH 3aem
HauncneHn nuxem no AoroBop 3a 3aem

B xpan Ha nepuopa:

3aabAMeHnA
AvwepHn npeanpuata

B wavanoTo Ha nepuoga:

MnareHn pasxoamn
B kpaa Ha nepuoaa:;

2025 2024
XMA. NB. Xun. nB.
45 141 -
S 45 000
787 655
. {456)
{(822) (58)
683 S
4
45793 45141
5 -
5

44



MHOUSUOYanNeH (PuUHaHC08 omyem Ha ®C Xondunz AL}
Kem 31.03.2025 2.

B3emaHu1ATa M 3aAb/HKEHWATE KbM CBbp3aHK AMLA Ca NPeaCTaBeHN
no-aony:

2025 2024
XuAn. nB.. XWA. N8B,

BaemaHuAa
BaemaHuA No AOrOBOP 3a LUecua 45 562 45 597
O6e3uexka (456) (456)
OB TeKyWHM B3emMaHUA 45 106 45 141

6.4. Bb3HarpaXKaeHuA Ha KAIOYOBMUA YNPABACHCKW NepcoHan

Mpe3 nuvpsBo Tpumeceune Ha 2025 r. u3NNaTeHMTE BLIHArPaMAEHWA Ha HKAOYOBHUA YNPaBAHCKK

NepcoHan, CbCTOALL, Ce OT uneHoBeTe Ha CbBeTa Ha gupeKTopuTe ca 9 xuA. ne.

7. MonuTuKa U Nnpoueaypy 3a ynpasnieHue Ha KanuTana

LenuTe Ha [pywecTBOTO BLB Bpb3Ka C yNpaBAeHWe Ha KanuTanaca :

- A3 ocurypu cnocoBHocTTa Ha pyHecTsoTo Aa NPoABbAKK AefHOCTTA CY KaTo AeicTBawo
NpeAnPUMATUE, TaKa Ye A3 MOXEe Aa NPenOoCTaBA Bb3BPbLILASMOCT HA aKUMOHEPUTE U M3roaK 3a

OCTaHanuTe BAOXKUTENN, U

- A3 OCUTYpM 3AeKBaTHa PEHTaBMAHOCT Ha aKUWOHEPWUTE KaTo ONpefena ueHaTa Ha
NPOAYKTUTE U YCAYINTE CU, KAKTO U MHBECTULMOHHWUTE CU MPOEKTWU B CLOTBETCTBME C HUBOTO Ha

pasnnuvyHKUTE BUAOBE PUCK.

ApyXecTBOTO yNpaBAABa CTPYKTYpaTa Ha KanuTana U U3BbPLIBa HEOBXOAWMUTE KOPEKLMKM B HeA 8
CHLOTBETCTBME C NPOMEHUTE B WKOHOMMYECKaTa OBCTaHOBKAa W XapaKTEepPUCTMKUTE Ha pucKka Ha
CHLOTBETHWUTE aKTMBM. 3a A3 NOAALPIKA MAW KOPUIMPa KanwutanosaTa CTPYKTypa, [pyXecTsoTo ce
NPUABLPNKA Kb O6LLONPUETHTE 33 OTPACLAa HOPMM HA CLOTHOWEHWUE HETEH AbAT KbM Kanuran.

HeTHUAT AbAT ce U3YMUCNABA KaTo 06LI.II AbAr MUHYC NapUTe M NAapUYHUTE EKBUBANEHTH.

MNpes 2025 rognHa cTpaTternara Ha [ApyXecTBOTo € Aa No4AbpHa CbOTHOLWEHMETO ALAT KbM KanuTan

Ha TaKOBa HUBO, KOETO A3 rapaHTUpa AocTbn A0 GUMHAHCUpaHe Ha pasyMHa uewa.

8. Apyru onoBecTABAHMUA

HayuoranHu pesepeu u 60eHHOBPEMEHHU 3anacu

OpyXecTBoTo He Wu3NbAHABA NPaBWUTENCTBEHa nporpama 3a  HauWoHanHWs

BOEHHOBRPEMEHHWUTE 3anacK.

Mpozpamu 3a onazeare Ha oKoAHamMa cpeda

Apy)XecTBOTO He U3NBAHABA NPOrPama 3a OTCTPAHABAHE HA eKONOTMYHW WETH,

CudebHu Bena u admuxucmpamuenru npoussodcmesa

Cpewy JpyXecTeoTo He ca 3aBeacHN CbAebHW AeNa v AAMUHMCTPaTUBHW NPOM3BOACTBA.

peseps W
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JAusudenmu

Ha O6ui010 cbbpaHue Ha aKLMOHEPUTE He € B3eMaHO PeWeHHe 3a Pa3npeaenaHe Ha ANBUAGHTH.

Apyeu

APYy)KecTsoTo e 3aabMKEHO Aa CHCTaBA KOHCOAMANPaH GUHAHCOB OT4eT KbM 31.03.2025 r., Tbi KaTo
npUTeXaBa AANOBU YYACTUA B AbLEPHK NPEANPUATHA.

9. Cv6UTHA Cnep Kpas Ha OTUETHUA Nepuog,

Kem aatata Ha U3roTBAHE Ha HACTOAWMAT GMHAHCOB OTUYET HE Ca HACTLNUAM CHBNTUSA, M3UCKBA LM
KOpeKUMU Ha GUHAHCOBUTE OTHETH U HA NPU/IOIKEHWUATE KbM TAX.

25.04.2025rr..

CocTapuren: ——>—=__ =2 ManbaHUTeNeH AMPERTOp:

CaHka MBaHoBa o

1/
H’H{ﬁ{amoea
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