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[MosicHeHUs1 KbM MHAUBUAYANHUA (PUHEHCOB OTHET

1.MpeameT Ha geiHoCT

OcHoBHaTa feitHocT Ha XonauHr Ceeta Codua" Al ([py#ecTsoTo) e CBbp3aHa ¢ KopnopaTWBHOTO
ynpaBneHWe Ha NpeanpuATWATa OT nopTdeiina, UHBECTULMOHHO KpeguTupaHe W uHaHcupade Ha
ObLIepHUTE APYKECTBa, NPUBIWYAHE W ynpaBrneHue Ha Aeno3uTi OT TAX; W3BbpLUBaHe Ha ThproBCKo
NpeAcTaBUTENCTRO W LUWPOK KPBI KOHCYNTaHTCKWA Yoryri CNpAMO AblepHUTE APY)KECTEE — CHETOBOAHW,
npaBHW, MapKeTUHIOBW, PEKNaMHK 1 APYry; oueHka, npuaobusaHe 1 npoaaxba Ha akUMOHEPHNW y4acTus.

[pyXecTBOTO & perucTpupaHo Kato akuuoHepHo ApyxecTeo B Benrapus. Cefanuiiero v agpechT Ha
ynpaeneHve Ha [pyxectsoTo e rp. Cocbus, Byn. ,MnuaHun" Ne 41,

CucTemaTta Ha ynpaBneHue Ha [IpyecTBOTO € eAHOCTeNneHHa, cheToAwa ce oT Obwo cubpaHue Ha
akyuoHepute U ChBET Ha AupekTopute. YneHose Ha Cbeeta Ha avpekTopuTe Ha [pysxecTeoTo ca
BaHren PymeHor Aukoe BaneHnTuH CtosHos Beprues u Meopru Xpuctoe Komutoe. [pymecTeoTo ce
PBKOBOAM OT M3NBIHUTENHUSA AupekTop Baxren AHKoB.:

BpoaT Ha nepcorana kem 31 gekemepu 2020 1. e wect (31 gekemepn 2019 r.. WwecT).

AxkunuTe Ha [pyecTBoTo ce TepryeaT Ha Bbwnrapckara chongoea Gopca, cermedT Standart, nog Bopcos
kop 4HS (cumutado ot 15 ceepyapu 2021 r. — HSOF) u Hama coBeTeeHuum, nputexasaim Hag 25 % ot
kanuTana Ha [lpyxecTsoTo. AKUuoHepuTe Ha [pyKecTBOTO ca npeacTaseHy B noscHeHve 11.1.

2.0cHOBa 3a U3roTBsAHE Ha (hMHAHCOBUA OTHeT

WHaveunayanHusaT UHAHCOB OTUYET Ha [pyecTBOTO & CbCTaBeH B CLOTBeTCTBUE ¢ MexayHapoaHuTe
craHoaptm 3a duHaHcoso otuywTaHe (MC®O), paspaboteHn u nybnukysawn ot CuBeTa no
MeXOyHapodHW cuyeToBogHW cTaHaaptw (CMCC) w npuetw ot Eeponeiickua cuios  (EC).
HaumeHoBaHWETO ,MEXAyHapoAHW cTaHdapTy sa cuHaHcoBO oTyuTaHe (MC®PO)' e waeHTMYHO ©
HAMMEHOBaHUETO ,MeXAyHapoaHu cHeToBofHK ctaHpapt (MCC), raka kakto e ynomeHato 8 T. 8 oT
HonsnHutennuTe paznopenbu Ha 3akoHa 3a CYeTOBOACTROTO.

MHAKBMAYANHUAT (DUHEHCOB OTHET & CheTaBeH B Gbnrapcku nesa, KoeTo e hyHKUMoHanHara sanyTa Ha
OpyxecTeoTo. Bevyku cymu ca npeactaseHn B xunsgu neea (‘000 ne.) (BkniounTenHo cpasHuTenHara
nHcopmauma 3a 2019 r.), ocBeH ako He & NOCOoYEeHo Apyro.

Toau WHAHCOR OTYET & UHAWBWAYaneH. [IpyecTBOTO CBCTaBA W KOHCONWAWpaH UHaHCOB OTHET B
cwoTBETCTBME ¢ MexayHapogHwuTe cTaHgaptTd 3a duHaHcoso or4yuTaHe (MCPO), paspaborteHu u
nyBnukyeaHu oT CkBeTa no MexayHapoaHu cyeToeoaHW cTaHgapty (CMCC) v npueTwn ot EBponeickus
cbioa (EC), B KOWTO MHBECTULMUTE B AbLUEPHU NPEANPUATUS C3 OTHYETEHU W ONOBECTEHU B CLOTBETCTBUE
¢ MCC 27 MuamenoyanHu ouHaHCOBKW OTYETH "

HacTtoawwmre duHaHcoBu ot4eth KeM 31.12.2020 r. ca M3roTeeHn B CLOTBETCTBUE ¢ W3WCKBAHWATA Ha
MC®Q, npu cnaseaHe Ha NPUHUMNUTE Ha AedcTBallo NpeanpuaThe, TeKylo HadyucnABaHe Ha
NPUXOaUTE W Pa3XOAWTE, BAPHO W YECTHO npeacTaesHe Ha WHMOPMAaUWATa, CbLUECTBEHOCT,
npeanasnyeocT, NPEAVMCTEO Ha ChAbPKAHWETO npeq dopmara.

DUHAHCOBUAT OTYET @ CBLCTABEH MpuU ChassaHe Ha NpUHUUNa Ha fedcTeallo npeanpuaTue u kaTo ca
B3ETW NPeABWA BL3MOXKHUTE edekT OT NPOABLMKABALLOTO BL3AEACTBUE HA naHgemusTa ot
kopoHasupyc Covid-19.

[lopw ¥ KbM AaTata Ha ChCTaBsHe Ha hUHAHCOBWA OTYET ca B cuna 3abpaHy 3a MbTYBaHE, KapaHTUHHK
Mepkn W orpaHuueHun. BusHecsT Tpabea Aa ce cnpaBA ¢ NpeaW3BUKaTENCTBa, CBLP3aHN C HaManeHu
NPUXOAV W HapylUeHW Bepury 3a AocTaBku. [lokaTo HAKOM AbpXaBu 3anoyHaxa pa obnek4asar
OrpaHnYeHnsTa, OTMYCKAHETO Ha MepKuTeé cTaBa nocTeneHHo B Bbarapus npu HEecUrypHocT 3a
yabIKaBaHe Ha MepkuTe 3a Heornpeaenexi 6baelm nepuoan.

MNangemusTa AoBEAe 40 3HaYNTENHa BONaTUIIHOCT Ha (DUHAHCOBWTE W CTOKOBUTE Nasapw B bearapua n
B cBeTOBeH Mawab. PaanuyHw npasuTenctsa, BknwyutendHo bBunrapua obseuxa mepku 33
NPenocTaBAHe KAaKTO Ha (bWHAHCOBa, Taka W Ha He(uHaHCOBa NOMOLY 33 33cCerHaTtuTe CekTopu U
aacerHatute BU3HEC opraHnsaumniu.

B Teau yCNOBUS PLKOBOACTBOTO Ha [py)XecTBOTO Hanpasu aHanu3 W npeleHka Ha cnocobHocTTa Ha
[lpy*ecTBoTO Aa NPOABLMKU CBOSATA AEAHOCT KaTo AEeACTBaLLO npeanpusThe Ha Gasa Ha HanudHaTa
VHhopMauus 3a npeasuauMoTo Bbaelle U PLKOBOACTBOTO 04aksa, Ye [pyxecTBOTO UMa AOCTATEYHO
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thuHaHCOBM pecypcy, 3a 4a NPOALITKM onepaTtueHaTa cu geliHocT B Gnusko Gbaelle u npogbkaea 4a
npunara npuHUMNa 3a 4ecTBallo NpeanpusTUe NPy USFOTEBSHETO Ha (PUHAHCOBUA OTYET.

3.NMpomeHun B cHeTOBOAHATa NONWUTUKA

CuyeToBogHaTa nonuTka ce npunara nocnefoBaTenHo, KaTo NPoOMeHU ce JonyckaT camo:
®  aKOo Ge W3NCKBA NO 38KOH;
e [PV NpoMAHa geiiHocTTa Ha [pyecTsoTo,
e npu npomaHa 8 MCoO;

ako npomsHaTa fgoeede [0 MNO-TOYHO NpeAcTaBaHe Ha CbOUTWA W chaenkw oT AelHocTTa Ha
[pyxecTsoTo BbE (DUHAHCOBUA OTYET,

3.1.HoBu cTaHgapTH, pa3fAcHeHUsl U M3MeHeHuA B cuna ot 1 AHyapu 2020 r.

[pyxecTsoTo e NPUNOXUNO CNeaHUTe HOBU CTaHOapTW, W3MEHeHWs W pa3facHeHns kbm MCPO,
paspaboTeHn 1 nybnukysanu ot CbBeTa N0 MexAyHapoAHM CYETOBOAHW CTaHAAPTM, KOWTo ca
3aAbMKUTENHN 3a npunaraHe oT roAUWHWS nepuoa, 3anoyeaw] Ha 1 auyapu 2020 r., HO HAmar
CbLUECTBEH EeKT OT NPUNaraHeTo UM BLPXY (PMHAHCOBMS PE3ynTaT M (OUHAHCOBOTO CBCTOAHWE Ha
[pyXecTeoTo:

¢ WameHeHua keM MCPO 16 ,OTCTENKM NPU NM3WHIOBW AOroBOpK, CBLP3aHK ¢ Kosua-19" B cuna
oT 1 toHn 2020 r., npuetn ot EC;
NameHeHre 8 MC®O 3 ,BuaHec komGuHauuu", 8 cuna ot 1 anyapwn 2020 r,, npueto ot EC,

¢ Wamenenna 8 MCHO 9, MCC 32 u MCPO 7 MpoMsiHa B pedepeHTHUTE NUXBEHN NpoLeHTH", B
cuna ot 1 adyapun 2020 r., npueTn ot EC;

e WameHeHnna 8 MCC 1 u MCC 8 ,[deduHulns 3a maTepuandoct”, 8 cuna ot 1 adyapu 2020 r,
npuetn ot EC;

e WameHeHus koM KoHUenTyanHata Pamka aa ®uHaHcoBO oT4vTade, B cuna ot 1 aqyapw 2020 r,
npuetu ot EC.

3.2.CTaHAapTv, UIMEHEeHUs 1 Pa3fAcHEeHWs], KOWTO ECE OLUE He Ca Bfeanu B CUna 1 He ce npunarar
OT no-paHHa pata ot [ApyXecTBoTo

KeMm aatata Ha opobperune Ha Toau dMHaHCOB OTYeT ca nyBrMKyBaHU HOBU CTAHAAPTU, U3MEHEHUA U
pasAcHeHUs KbM ChLUECTBYBALUW BEYE CTAHAAPTH, HO HE ca Bnesny B cuna unv He ca npwetu ot EC 3a
¢huHaHcoBaTa rogvHa, 3ano4eala Ha 1 aHyapu 2020 r., ¥ He ca Bunu NpUNoXeHn oT no-paHHa gara ot
Opyxecteoto. He ce ovakea Te ga umar chllecTeed ediekt S8Lpxy GUHAHCOBATE OTYETU HA
OpyxecteoTo. PbKOBOACTBOTO OYakBa BCUMKW CTaHgapti W uvameHeHua Aa &bpat npuetm B
CUETOBOAHATA NONUTUKA Ha [pyXecTBOTO Npes NbpenA Nepuoj, sanoyeall cnej AaTaTa Ha BNW3aHeTo
UM B cUna.

MNpomeHunTe ca cBBLP3aHu CbC CNeaHUTe CTaHaapTK:

=  MC®O 17 ,3acTpaxoBaTenHu gorosopu” B cuna ot 1 saHyapw 2023 r., Bce Ouje He & NpUeT oT
EC;

e WsmereHnusa 8 MCC 1 ,Mpeactaeade Ha duHaHcosn otyeTi: Knacudukauus Ha nacusuTe karo
TEKyLLUW 1 HeTekywm® 1, B cuna ot 1 aHyapw 2022 r., Bce owe He ca npuetu ot EC;

e  WameHeHus kum MCPO 3 ,BusHec komBuHaummn', MCC 16 MmoTik, mMaluvkn W ceopeKeHus",
MCC 37 ,l1poBn3nK, YCNOBHU 334 LIKEHUA 1 YCNOBHUA aKTUBU',

e [oauviiHu nogoBpeHus 2018-2020, & cuna ot 1 saHyapw 2022 r., Bce oLle He ca npuetu oT EC;

e WameneHun keM MCPO 4 ,3acTpaxoeatenHu gorosopu’, 8 cuna ot 1 toHun 2020 r., sce olle He
ca npuetu ot EC;

e KMameHeHus B MCHO 9, MCC 39 n MC®O 7 ,lpoMsaHa B pethepeHTHUTE NUXBEHN NPOLEHTH"
(chaza 2), B cuna ot 1 aHyapu 2020 r., npuetu ot EC.

4.CyeTOoBOAHA NONUTUKA
4.1.061M nonoXeHus

Hali-aHa4umuTe CHEeTOBOAHW NONUTUKKW, npunaraHu npw W3roTedAHeTo Ha To3u CblIIHEIHGOB aTydeT, ca
npeacTaseHi No-aony.
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WHAMBWAYANHWAT (DUHEHCOB OTHET € U3rOTBEH NPU cnaseaHe Ha NPUHLMNWTE 33 OLEHABAHE Ha BCUYKK
BUOOBE aKkTWBW, Nacuew, nMpuxoaw W pasxoau cernacHo MCPO. Basute 3a oueHka ca onoBecTeHu
noapoBHO NO-HATaTLK B CYETOBOAHATA NONUTUKA KbM (PUHAHCOBUSA OTYET.

Cneppa aa ce otbenexi, 4e Npyu W3roTBAHETO Ha NPEeACcTaBeHUs WHAMBUAYaNeH UHaHCOB OT4eT ca
M3NOon3BaHNW CHETOBOAHM OUEHKM W gonyckauus, Bounpeku 4e Te ca BasupaHu Ha wHdopmauwms,
npefocTaBeHa Ha PBKOBOACTBOTO KbM AaTata Ha W3roTBsHE Ha WHAUBUAYANHWS (PUHAHCOB OTYET,
peanHuTe pe3ynTatu Morat Aa ce pasniuyaBaT OT HanpaBeHUTe OLeHKU W A0NYCKaHWA.

4.2.NpencTaBsaHe Ha (PUHAHCOBURA OTUET

WnavewayanHusT (WHAHCOB OTYET € npefcTaeeH B choTeetcteue ¢ MCC 1 ,llpefcraesHe Ha
thuHaHcosK otyeT" (peBusnpan 2007 r.). [ipykecTeoTO NpUe Aa npeacTaes oTyeTa 3a nedyanbarta unun
aarybarta v gpyrus BceobxBaTeH JOX0A B eOWHeH aT4eT.

B oTyeTa 3a hMHAHCOBOTO CLCTOAHWE C& NPEACTaBAT ABa CPaBHUTENHMW Nepuoaa, koraTo [lpyxecTeoTo:
e fpunara cH4eTOBOAHA NONUTUKA PETPOCNEKTUBHO;
@ peusyYncnARa PeTPOCMNEKTMBHO NO3ULWN BbB (OUHAHCOBUA OTYET, WK

®  npeknacuguUnpa No3nynn BB (PUHAHCOBUA OTHET,

KOraTo TOBa WMa CbLUECTBEH efheKT BbpxXy UHopMaLUATa B OTHETa 38 (DMHAHCOBOTO CLCTOAHNE KbM
Ha4yanoTo Ha NpeaXxo4HuA neploi.

C uen nocTUraHe Ha NpeacTaeaHe B rogulHue hMHaHCoB OTYeT, AaBallo no-ymecTHa nHopmaumus 3a
xapaKkTepa Ha OCHOBHaTa AelHocT W edeKkTa OT onepaunn W Apyrv cbbuTUA WNK YCNoBWA BLPXY
(hvHaHCOBOTO ChCTOAHME Ha [IpyKecTBOTO, HAKOW OT ENeMEHTWTE Ca NPeacTaBeHn No pasnuyeHd Ha4yuH
B cpaBHeHwe ¢ thuHarcosus otdveT 3a 2020 r. NpomaxaTa ce oTHacs 4o:

OTtyera 3a PUHAHCOBOTO CLCTOAHUE

PasxogWTe, CBBP3aHM C NpefnnaTteéHd cymu no 3acTpaxoeka ha obnurayuonHaTa emucus, ca
NpeacTaBeHW KaTo YacT OT 3aabmMkeHusaTa no ofnuraunoHHWs 3aem. [Mopagw ToBa, cpaBHuTenHara
vHpopmauua 3a 2019 1. B oT4eTa 33 (hUHAHCOBOTO CLCTOAHWE € MPOMEHEHA KaTo Cyma B pasmep Ha 517
XWn. Ne., npeacTaseHa Ha peq ,TbProBCKW W APYrd B3eMaHWs' B HETEKyLUW akTuBu u 75 xun. ne.
,THPrOBCKA W Apyrv BIeMaHus" B TeKyWW aKTMBW ca NpeACcTaBeHW B HACTOSLMA OTHET Ha pef
+3a0LMKEHUS NO 32eMu” B HETEKYLUW Nacnen.

4.3.MiHBecTuUMK B AbLIEpHU NpegnpuaTus

[bliepHr NpeanpuaTUS ca BCUYKA NPeAnpUATHS, KOWTO Ce HamupaT nof KOHTpona Ha [lpyxecTsoTo.
Hanuue e KoHTpon, koraTo [JpyXXecTBOTO € M3NOXEHO Ha, WNU UMa npasa BbpXy, Mpomexnusara
Bb3BPBLLIASMOCT OT HErOBOTO Y4acTUe B NPeAnpUATUETO, B KOBTO @ WHBECTUPaHO, U UMa Bb3MOXKHOCT
na oKkaxe Bb3AeCTBME BbPXY TasW Bb3BPHLUIAEMOCT MNOCPEACTBOM CBOWTE NPaBOMOLUWS BbpXY
NpeAnpuUATUETO, B KOETO @ WHBEeCTMpaHo. B uHaveuayanHus cuHaHCOB OTYET Ha [ipyxecTsoTo
WHBECTULIMMTE B AbLLUEPHU NPEANPUATUS ce oTYuTaT no cebecTorHoCT.

[py*ecTeoTo NpuaHasa AWBWAEHT OT AbLUEpHO npeanpuaTue B neyanbata wnu sarybaTa 8 ceouTe
WHAMBUOYANHU (DUHAHCOBU OTYETY, KoraTo Gbae yCTaHOBEHO NPaBoTo My Aa Nonyyu ANBUAEHTa.

[pyKecTBOTO M3BbLpLUBA TecToBe 3a obe3leHka Ha CBOWTE AbLUEPHW MPEAnpPUATAS MoHE BeAHBX
roauiLHo. PLKOBOACTBOTO NPErNEXAa MHBECTULIMUTE 33 UHAWKaUWY 3a obesleHka Ypes CeNoCTaBsAHE Ha
BanaHcoBaTa CTOWHOCT Ha WHBECTUMLUMWATA € HETHWTE axkTMBM HZ AbLIepHOTO NPeanpuatie Kbm
oTHeTHaTa AaTa. B cnydyail Ha Hanuuve Ha uHavKkauum 3a obesuerka, [IpyecTBoTo uanonaea ofobpeHn
oT MC®0 meTtoaw 3a onpegensHe Ha Bb3CTaHOBMMa CTOMHOCT Ha UHBECTULIMATA CBITIAcHo MCC 36 (s
nosicHeHune 4.12). Korato pbacTaHoBMMAaTa CTOMHOCT Ha WHBECTULMATA e noj HelHaTa GanaHcosa
cTOWHOCT, [py)KecTBOTO NpuaHaea obeslieHKa, OCBEH B Cry4anTe, B KOUTO PBKOBOACTBOTO & CYeno. Ye
oTpuLaTenHuTe edekTy BbpXY AbLUEPHOTO NpeanpuATUE UMAT KDaTKOCPOYEH XapakTep.

4.4, Cpenkin B Yy)XAecTpaHHa sanyTa

ChenkuTe B YyKAECTpaHHa BanyTa ce OTYMTaT BbB (hyHKUMOHanHaTa eanyta Ha [IpyecTBoTo no
oduunantiua 0BMEHEeH KYpc KbM Aatarta Ha caenkara (obssenus ukcuHr Ha Benrapcka HapoaHa
BaHka). NMeyanbute v 3arybute oT KYPCOBMW Pasnuki, KOUTO BB3HUKBAT NPY YPEeXAaHETO Ha Te3u CASKA



XonpuHr Ceeta Codoua AL 3
WHoneuayarieH (uHaHcos oTyeT
31 pekemspn 2020 r.

11 MPEOLIEHABAHETO HA NaPUYHUTE NMO3NLWMY B YYXAECTPaHHE BanyTa KbM Kpas Ha OTYeTHMA nepuop, ce
npuaHaeaT B neyanbara unw aaryGara.

HenapuyHuTe NO3WULMK, OLEHSIBaHM NO UCTOPWYECKa LeHa B YyXAGCTPaHHa BanyTa, ce OT4uTar no
o6MeHHUA Kype KM Aatata Ha caenkata (He ca npeoleHenu). HenapuyHuTe noanumnu, OUEHABaHU No
crpaBeanvea CTOMHOCT B YYXAECTPaHHa BanyTa, ce OTYMTaT No 0BMEeHHUS Kype KbM AaTaTta, Ha KOATO
e onpefgeneHa cnpaeeaveaTa CTONHOCT.

4,.5.0T4ynTaHe No CermMeHT!

PbKOBOACTBOTO ONpeAens eAwWH CerMeHT, Thil KaTo OCHOBHUTE NMPOAYKTU W YCNyru, KOUTO npeanara
[pyecTBOTO ca BbE (hrHaHcoBus cekTop. MNpu aHanuaa Ha onepaTyBHWTE Pe3ynTaTi i Npy B3eMaHeTo
Ha pelUeHUs OTHOCHO PecypcWTe M AeiiHocTTa Ha [lpyKecTBOTO, PLKOBOAUTENAT Ha NPeanpuaTUETo,
B3eMall| rMaBHUTE ONepaTUBHU peLleHUsn, He pasaens [pyKecTBoTO Ha cermeHTu. MNpu oT4uTaHeTo no
cermeHTu cnopen MC®O 8 ,OnepaTtveHi cermeHTW" [pyXecTEOTO fpunara nonuTuka Ha oueHsiBaHe,
CHOTBETCTBALLA Ha NONWTUKaTa Ha OLieHsABaHe, U3NoN3BaHa BB (hUHaHCOBKS OTYET.

Konu4ecTeeHu nparose

o [peanpuaTMETO OTYUTa OTAEMHO WHChOpPMAaUWs 3a onepaTMBEH CermMeHT, KOWTO OTroBaps Ha
KOWTO W @ & OT CNeAHWTEe KoNUYecTBEeHI NParcee;

e  HEroBWTE OTHETEHW NPUXOAWM, BKNKOYBALUM KAKTO NpoAambu Ha BLHLUHW KNWEHTW, Taka K
npoaax6u unu TpaHcdepu mexay cermenty, € 10 % unu noeedye ot KOMBUHUpaHUTE NPUXOAW,
BLTPELUHA W BBHLUHYW, Ha BCUYKW ONEPaTUBHU CErMEHTH.

e abconioTHaTa cyma Ha HeroBaTta oT4eTeHa nedanba unu saryba e 10 % wnu noseye oT no-
ronamara B abconioTHa cyma ot

komBuHWpaHaTa oOT4eTeHa nedanba OT BCWHMKM ONEpPaTUBHW CErMeHTH, KOUTO He
ca ot4enu saryba, u

komBuHWpaHaTa otveTeHa 3ary6a OT BCWYKM ONepaTMBHW CermMeHTW, KOWTO ca oT4enu
3aryba,

HeroeuTe akTuen ca 10 % wnu noeeve oT KOMOMHMPaHUTE akTUBY Ha BCUYKW ONepaTuBHW
CermeHTI.

OnepaTuBHUTE CErMEHTW, KOMTO HE OTroBapAT Ha HWKOW OT KoNU4YecTBEHWTE nparcee, MoraT Aa bwaar
CYMUTAHW 33 CerMeHTW Ha oT4uTaHe, W OMOBECTABaHW OTAENHO, aKo PBKOBOACTBOTO CMATa, Ye
MHhopMauusaTa 3a cerMeHTa 6u Buna nonesHa 3a non3garenuTe Ha MUHaAHCOBUTE OTYETH.

4.6.Npuxoau

MpuxoauTe Ha [lpy>KeCTBOTO Ca CBbLP3aHW OCHOBHO C oOnepauwn ¢ (UHaAHCOBKM WHCTPYMEHTU B
choTBeTcTBME ¢ BusHeca Ha [pyxecTeoTo. B 3aBUCUMOCT OT KNacudMKkauvsaTa Ha aKTUBMTE, C KOWTO ca
cBLP3aHK, MPUXOANTE Ce KnacuuLUpaT B ABe OCHOBHU rpynu — ne4antu ot onepauwn ¢ huHaHCcoBN
WHCTPYMEHTW W huHaHcoeu npuxogu. [Mepsata rpyna sxniodea nevanba/(saryba) ot npopaxba Ha
hUHAHCOBM aKTWBM M NpPOMsiHA B cnpaeegnvea CTOAHOCT Ha (PMHAHCOBKM aKTWBW, OTYWTaHW no
cripaBegnuea cToiHocT B nevanbarta wnu 3arybara. Kato puHaHCoBKW NpUXo4M ce NPeacTasAT NpUXoau
OT NTUXEM NO 33eMW 1 NPUXOAWN OT AUBUAEHTW.

MpuxoauTe Ha [pyXecTBOTO Ce NPU3HABaT B CbOTBETCTEME C M3UCKBaHWATA 3a NocNeBaLlo oleHaBaHe
Ha (hMHaHCOBMTE aKTWBM, 33 KOWUTO ce OTHacAT, noapobHo onkcaHu B noacHeHwe 4.14.3 no-gony.

OcBeH ropenocoyeHnTe npuxoay, [pyecTeoTo NpuTexasa 1 WHBECTULMOHEH UMOTY, KaTo NpuxoauTe
OT HEFO Ce NPW3HABaT CLIMacHo WauckeaHuaTa Ha MCPO 15. 3a aa onpegenu Aanu U kak aa npuaHae
npuxoau, LlpyKecTBOTO U3nNonasa cnefHuTe 5 CTLNKA:

e MaeHTUhULMpaHe Ha AoroBOpa C KNUEHT

o MaeHTUdULMpaHe Ha 3aQbIKEHNATA 38 U3NkNHEeHne

e OnpeaensHe Ha UeHaTa Ha caenkara

s PasnpepeneHue Ha UeHaTa Ha CAEnKaTa KbM 3a[LIKEHUATa 3a U3NbIHeHUe

e [pusHaBaHe Ha NPUXOAMTE, KOTATO Ca YAOBNETROPEHU 33ABIDKEHUATA 38 USMBIHEHME.
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MNpuxoaute ce nNpusHaesaT WNW B AafeH MOMEHT WNW ¢ TEeYEHWE Ha BPEMETO, Koraro Wnk AokaTo
ﬂpy}KECTBDTO YAOBNEeTBOpW 334B/MKEHWATa 33 WU3NbLIHEHUE, NpexsLpsAiKn oBelaHnTe CTOKKM WK
YCIyru Ha CBOWUTE KNWEeHTU.

[Ipy’KecTBOTO NPU3HABA KATO 3aABMKEHUA N0 AOrOBOP Bb3HArPaXMAEHWE, NONyHeHo No OTHOLIEHWe Ha
HeyA0BNETBOPeHN 3aALMKEHNA 38 U3NBNHEHWE W M NPeACTaBA KaTo APYri 3aALMKEHNA B OTYeTa 3a
(hvHaAHCOBOTO CbCTOsHME. [0 CBLWMA HauwH, ako [lpyKecTBOTO YAOBMNETBOPU 3afbiHKeHWe 3a
WanLnHeHWe, Npeau Aa Nony4y BL3HarpaxAeHUETO, TO NPU3HAEA B OTHETA 33 (PUHAHCOBOTO ChCTOAHUE
WNW aKTWB Mo A0roBopa, UMK B3EMaHe, B 33BUCMMOCT OT TOEA Aanv Ce W3WUCKEa HELLo APYro OCBEH
onpefeneHo sBpeme 3a NofyYyasaHe Ha Bb3HarpaXAaeHUeTo,

[py»xecTBOTO OTYWTa W APYrA NPUXOL4W, KOWTO CE& OLEeHABaT Nno crnpasegnvuea CTOWHOCGT Ha nonyveHoTo
WK NnognexaluloTo Ha nony4aearde Be3Harpadaerne, Karto He Ce BKINIYBaT OaHbK nobaBeHa CTOWHOCT.

Mpuxo4sT ce Npu3Haea, Korarto ca WanbnHeH cnefHuTe yCnoBuA:

e Cymarta Ha npuxoda moxe Aa 6bAe HaaeXaHO OLEHEHa,
* BepoATHO & NKOHOMUYECKUTE MoN3u OT caenkaTa Aa 6baat nonyyeny;

= HanpaseHWTe pa3sxOAW UMW TE3W, KOWTO NpefcToun Aa 6bAaT HanpaseHu, MoraT HagexaHo Aa
6bAaT OLEHEHM.

KpuTepunuTe 3a npuaHasaHe, KOUTO ca cneuuduyHI 3a BCsSka OTAe/IHa AeiiHocT Ha [lpyxecTeoTo, ca
usnunHeHn. Te ca onpeaeneHn B 3aBMCUMOCT OT NPOAYKTUTE WIW YCNYruTe, NPefOCTABEHN Ha KITUEHTE,
1 OT AOrOBOPHUTE YCNOBUS.

4.7.NMpuxoon oT NUXBA U AMBUOEHTH

lNpuxoguTe oT NUXBW Ce OTYMTAaT TEKYLUO No MeToda Ha ectheKkTMBHUA NUXBeH npoueHT. [puxoauTe oT
OVBWOEHTW Ce NpU3HaeaT B MOMEHTa Ha BeIHWKBEaHE Ha NPaBoTo 3a nony4aeaHe Ha nnawaHeTo.

4.8.AKTUBM 1 NacuBW No JOTOBOPU C KITUEHTU

[pyecTeoTo npwusHasa akTMBW WWNK NacWBW Mo AOroBOp, KOraTo e4Ha OT CTPaHWTE No Aorosopa e
W3NLMHUNE 334bLMKEHUATA CW B 3aBMCMMOCT OT BpL3KaTa Mexay AeWHocTTa Ha NPeanpustWeTo u
nnawjaHeTo ot  knueHTa. [pY)KecTBOTO MPEeAcTaBs OTAEeNnHo BeAko GesycrioBHO npaBo Ha
Bb3HarpaxaeHWe Kato BaeMaHe. BsemaHe e Ge3aycnoBHOTO NpaBo Ha NPeanpuATUETO A& Nosy4w
Bb3HarpaxneHue.

Macwen no porosop ce NpW3HaeaT B OTYeTa 3a OUHAHCOBOTO CLCTOAHWE, aKka KNWEeHT 3annaila
Bh3HarpaxgeHue Wnu GpyXecTeoTo UMa Npaso Ha Bb3HarpamieHue, KOeTo e 583y0ﬂOBHD, npeaw na e
npexsbpleH KoHTRONAa BEPXY CTOKaTa unu ycnyrara.

ﬂpy}KEGTBDTD NpU3Haea aKkTuBeW No AOroeop, KoraTto 3adb/PKeHUATa 3a U3NknHeHne ca yaosneTsopeHin
W NNaLwaHeTo He e AbMKUMO OT CTpaHa Ha KnNueHTa. AKTWB No JOroBOp & NpaBoTo Ha NpeanpuATUeTo aa
nony4yv Be3Harpa)aeHve B 3amMAHa Ha CTOKWTE WNnwn yernyrute, KoMTo NpeanpuaTUETO e Npexespnuno Ha
KNWUEeHT.

Mocneagaulo [pyxecTeoTo onpedens pasmepa Ha ofealieHkarta 3a akTie No A0roBopa B CbOTEETCTBUE
¢ MC®0 9 ,duHaHCOBN MHCTRYMEHTK',

4.9.0nepaTMBHM pa3xogu

OnepaTuBHUTE pasxoauw ce npusHaeat B nevanbara unu sarybara npu NON3BaHETO Ha yenyruTe unu Ha
Oatara Ha Bb3HWKBAHETO UM.

[pyXecTBOTO OTYWTa ABa BUAA Pa3XOAW, CBbP3aHW C W3MLIHEHWETO Ha [OroBOpUTE 3a AOCTaBka Ha
yCnyrn/CToKW/C KMMEHTW: pasxoaMW 3a cknioysaHe/nocTurase Ha 4orosopa W pasxoAu 3a u3nbiiHeHne Ha
poroeopa. Korato pasxoauTte He OTrOBapAT Ha YCroBWATa 3a pascpoyBaHe ChbrnacHo M3MCKBaHWATa Ha
MC®O 15, cblynTe ce NpU3HABAET KATO TEKYLUM B MOMEHTAa Ha Bb3HWKBAHETO UM KaTo Hanpumep He ce
oyakea Aa 6LAaT Bb3CTAHOBEHW UMW NEpUOALT Ha PascpoyBaHETO UM e 10 efiHa roanHa.

CnepgHuTe onepatuBHU pa3xoin BUHArKW ce oTpasfaBaTt KaTo Tekyll pasxod B MOMEHTE Ha Bb3HWKBAHETO
M

e OB ¥ aAMUHUCTPATUBHN Pa3xoaun (OCBEH aKo He Ca 33 CMETKa Ha KNueHTa),
e Paaxogu 3a Opak Ha MaTepuanHu anacu;
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e Pa3xogw, CBLP3aHKW C U3NbMHEHWE Ha 380bMKEHNETO,

e PaaxonM, 3a KOWUTO nNpepgnpuATWETO He MOoXe [da onpegend, danu ca CBbp3aHu C
YOOBNETBOPEHO WK HEYAOBNETBOPEHO 38 bibkeHle 3a U3NBITHEHWE.

4.10.Pa3xogu 3a NUXBW U Pa3XoAM No 3aeMu
PaaxoauTe 3a NUXBK C& OTYUTAT TEKYLLO Mo METOAA Ha eheKTUBHUS NUXBEH NPOLIEHT.

PasxoguTe No 3aeMy OCHOBHO NPeacTaBnsaBaT NUXBW No 3aemuTe Ha [pyKecTBoTo. BeHYKK pasxoam no
3aemMKu, KouTo AMpekTHo MoraT ga GbAaT OTHECEHW KbM  3aKynyBaHeTo, CTPOWTENCTBOTO WK
NPOU3BOACTEBOTO Ha 8[JUH OTrOBaPsALL Ha YCNOBUATA aKTUB, CE KanuTanusupar npes nepuoaa, B KOWTO ce
oyakea akTWBLT fJa OGbAe 3aebplueH W NPUBEAEH B FOTOBHOCT 33 W3non3saHe unu npopaxba.
OcTananute pasxodw No 3aeMu criefsa ga ce Npu3HaeaTt kato pasxod 3a nepuopa, B KOATO ca
Bb3HWKHanW, B oTyeTa sa nevanBata wnu sarybaTta v gpyria sceobxeateH aoxod Ha pef ,PUHaHCoBK
pa3xogu”.

4.11.MAMOTH, MALUWHW U CHLOPLKEHUA

MmoTuTe, MaLLMHUTE U CLOPBKEHUATA BKMIOYBAT TPAHCMOPTHYU CPEACTBA U CE OLEHSABAT NbpBOHa4anHo
no cebecToMHOCT, BKNIOYBALlA LUeHaTa Ha npuaobuBaHe, KakTto W BCUYKM MNpeku pasxodn 3a
NpUBEXOaHEeTO Ha aKTMBa B paboTHO CBCTOAHME.

MocrneaealloTo oueHsBaHe Ha TPaAHCMOPTHUTE CPEACTEAa CE W3BLpLUBA MO LeHa Ha npuaobueade,
HamarneHa ¢ HaTpynaHuTe aMopTW3auuuM 1 3arybu ot obealeHka. HanpaseHute obealgHku ce oTuuTart
KaTo pa3sxod M ce NpW3HABaT B OTYeTa 3a nevanbara unu sarybata u gpyrus eceobxearteH poxop 3a
CLOTBETHUA Nepuos.

MocnepeallnTe pasxoau, CBbLP3aHi ¢ onpedereH akTUe OT UMOTH, MallWUHW 1 CLOPBIKEHWS, Ce npubaeaAT
keMm BanaHcosaTa cymMa Ha aKkTuea, Korato € BepOATHO [pyxecTeoTo Oa MMa WKOHOMWYECKW Mon3u,
HageulLaBealll NkpBOHaYanHoO oOueHeHaTa eeKTUBHOCT Ha ChllUecTeyBallUA aKTUB. Beunuku Apyrn
nocnegealyu pasxoiu ce NnpyusHaear 3a pasxoj 3a nepuoja, B KOWTO ca HanpaseHu,

OcTaTbyHarTa CTOWHOCT W NOME3HWAT KMBOT Ha WUMOTW, MALUMHW Vi CBOpBXHKEeHWs Cce npeleHsasaTt oT
PBKOBOACTBOTO KbM BCAKE OTHETHA AaTa.

MMoTW, MaLLUWHK W CLOPBXKEHUA, NPUACGUTY NPU YCNOBUATE Ha (OMHAHCOB NU3VHT, C& aMOpTU3NPAaT Ha
Hasa Ha oYaKBaHWA Mone3eH CPOK Ha rOAHOCT, ONpefdeneH NOCPeAcTBOM cpasHeHwe ¢ NofobHK
cobcTeeHr akTueK Ha [pyxecTeoTo, unu Ha 6a3a Ha NUSMHFOBUS AOrOBOP, 8KO HETOBUSAT CPOK € fo-
KpaTbK.

AMOPTU3aUMATE Ha UMOTK, MALLMHKU N CLOPBKEHWUA CEe U3YMCNABA, KaTO CEe U3N0N3Ba NUHERHWAT METOA
BLPXY OUEHEHWA NONeseH KUBOT Ha OTASNHUTE rPYNU aKTUBW, KaKTO CreaBa.

e  TpaHcnopTHu cpeAacTea v asTomobunu 4 - 10 roauHu

NeuanBata unu 3arybarta oT NpofaxoaTa Ha UMOTH, MaLLWHW U CbOPBXEHUs Ce ONpeaers kaTto pasnuka
MeXay NOCTBNNEHWATa oT npoaaxGara u BanaHcoBaTa CTOMHOCT Ha akTuea 1 ce NpusHasa B oTYeTa 3a
nevanBara unw 3aryGaTta u apyrus BceobxeaTteH goxod Ha pep ‘Mevanba/(3aryba) ot npogaxba Ha
HeTEeKyLUW aKkTuemn .

WsBpaHusaT npar Ha CbLLUECTBEHOCT 3a UMOTUTE, MalUWHUTE W ChOPBXEeHUATa Ha [ipyxecTteoTo e e
pasmep Ha 700 n..

4.12.TecTtoBe 3a obesueHKa Ha He(hUHAHCOBK aKTUBHU

Mpu uauucnssaHe paamepa Ha obesueHkata [lpyxecTeoTo AeduHupa Hai-mankarta pasrpaHuyiima
rpyna akTMeuw, 3a KosTo Morat Aa 6bAaT onpefeneHu CamocTOATENHW MapudHu noTtoun (eguHuua,
reHepupalla napudHu notouu). B pesynTaT Ha ToBa HAKOW OT aKTUBUTE NOANEXaT Ha TecT 3a obesueHka
Ha uHanBuayanHa Gasa, a Apyry - Ha 6asa Ha eanHULA, reHepupalla NapuyHK NoToLu.

PenyTauus U HemaTrepuanHy akTWBW C HeorpaHWYeH fnoneseH XWBOT ce TecTeat 3a obeasleHka noHe
BEAHLK rogvilHo. Benykn Apyry OTAENHW akTuBv WNW eAWHWUUW, reHepupalyn napu4HK noToun, ce
TecTeBaT 3a obesleHKa, korato cwkBuTMR WNKM npomaHa B obcToATencTBara WHAWKWPAaT, 4Ye TAxHaTa
DanaHcoBa cToWHOCT He Mmoie aa 6bae BbacTaHoBEeHa.

3a 3aryba or oBesleHka ce NpusHaBa cymara, ¢ KosTo BanaHcosarta CTOMHOCT Ha AajeH aKTue v
eANHULA, reHepupalla napudHU NOTOLM, NpeBWlUaBa BLACTAHOBUMATA UM CTOWHOCT, KOSTO & no-
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BUCOKaTa OT crpaeeAfveaTa CTOWHOCT, HamaneHa ¢ pasxogute ro npoaaxba Ha OafeH akTwe, W
Herosara CTOWHOCT B ynoTpeba. 3a fAa onpedenu cToiiHocTTa B ynoTpeba, pPLKOBOOCTBOTO Ha
[pyxecTBoTo uMadncnsBa ovakeaHute ObAelun NapuyHu NoToUM 3a BCAKA eduHuua, reHepupalya
napuyHin NoTouW, U ofnpefena NoAXoAsLWA OWUCKOHTOB hakTop ¢ Uen KanKkynupaHe Ha Hactoswara
CTOMHOCT Ha Teau napwuyHu notouwn. [JaHHWTe, M3nonseaHw iipn TecTBaHeTo 3a obesueHka, ce Hasupar
Ha nocnegHus ogobpeH GogKeT Ha [pyecTBOTO, KOPUrMPAaH NpU HEOBXOAMMOCT C Len enuMuHupaqe
Ha edekTa oT ObAeln peopraHusaunn n 3Ha4YuTeNHK NoActPEHUs Ha akTueK. [UCKOHTOBUTE haKkTopu
ce OonpefensT 3a BcAKa OTAeNHa eAuHNUa, reHepupalla napuyHy NoToLmn, U OTPassBaT ChOTBETHUS UM
PUCKOR Npodiun, OLiEHeH OT PbKOBOACTROTO Ha [pyXecTeoTo.

3arybuTe oT obesuUeHka Ha eguHULE, reHepyupalla napuyHn NoToLW, Ce MOCOYBAT B HamaneHwe Ha
BanaHcoBaTa cyMa Ha aKTUBWTE OT Ta3u eauHuLa. 33 BCUYKM aKTUBK Ha [Ipy)KecTBOTO PLKOBOACTBOTO
npeueHsBa nocneasaLlo 4anu CbLUecTByBaT UHAVKaLWK 3a ToBa, Ye 3arybarta ot obeslueHka, npuaHara
B NpeaxoqHu roAuHU, Moxe BeYe 4a He ChliecTeyea uUnu ga e HamaneHa. OBesueHka, npusHaTa o
npeaxofeH nepvof, ce Bb3CTAHOBABA, aKo Bb3CTAHOBMMAaTa CTOWHOCT Ha eAuHWUaTa, reHepvpalla
Napu4HK NoToUW, HaaeuWllasa HeliHaTa BanaHcoBa GTOMHOGT.

4.13./lHBECTULMOHHU UMOTH

MHBECTULNOHHUTE UMOTKW CE QLEeHABaT MePBOHAYaNHo no cebecToiHOCT, BKNOYBaLLE noKynHara ueHa
1 BCAKAKBW pa3xodu, KOWTO ca NPAKO CBBP3aHW C MHBECTULWMOHHWA MMOT, HanpuMep XoHopapy 3a NpaeHn
yenyru, AaHbUW NO NPEXBLPNAHE HA UMOTA W APYry pasxoaw no caenkara.

ﬂpymec*racn’o OTYUTa KaTo MHBECTULWNOHHW UMOTUK 3eMA W/Unu crpagi, KOWTo ce AbPXaT 33 nony4yagaHe
Ha NpUXogn aT Haem 1 nnu 3a yEENWYEHWE Ha KanuTana, No Mogena Ha cnpaeegnveara CToMHOCT.

NHBECTULMOHHWUTE UMOTK C& npeoLUeHABAaT Ha rogullHa Basa v ce BKINIYBAT B OTHETa 38 HMHEHCOBOTO
CLCTOAHWE MO Na3apHUTe UM CTORHOCTHN. Tece onpegenaT oT HeaasucUMW OLeHUTENK C NpodecnoHana
KBAaNUMUKALWE U 3HaYUTENEH npocpecuwanen OMWT B 32aBMCUMOCT OT XapaKkrepa U MECTOHaXOXOeHWEeTO
Ha UHBECTULMOHHWUTE UMOTW, Baanpaikn ce Ha foKasaTencTea 3a nasapHuTe YyCNoBus.

Bcaka nevanba wnu 3aryGa oT nNpoMsHa B cnpaBeAnuBava CTOMHOCT WM oT npoaada Ha gaped
WHBECTULMOHEH UMOT Ce npuaHaBa He3aGaeHo B neyanbaTa unu sarybara Ha ped Jdpyri npuxoan’.

[NocneasalyuTe pasxofu, CBbp3aH C MHBECTULIWMOHHU UMOTK, KOWTO BeYe ca MpUaHaT BLB QUHaHCOBUSA
oTt4yeT Ha [pyxectaoTo, ce npubaeaT kbm GanaHcoraTa CTOWHOCT Ha UMOTUTE, KOraTo e BEpOATHO
OpyxecrteoTo ga nony4dn ObAELM WKOHOMWHYECKM NON3W, HaABWLUaBaLYN NepPBOHaYanHo oueHeHaTa
CTOAHOCT Ha ChblUecTByBallWTe WHBECTULMOHHW umoTW. Bouukn ARYrn nocnefealin pasxoiwn ce
NpW3HaBarT 3a pasxo[ B Nepuoaa, B KOWTO ca Bb3IHWKHANK.

[pyxecTBOTO OTNMCBa WHBECTULMOHHWTE CM WMOTW NpW npofambara UM unu npu TpaiHoTo um
usBaKgaHe ot ynoTtpeba, B cnydyail Ye He Ce 0YaKBaT HUKAKBKM VIKOHOMWYECKW M3roaW OT TAXHOTO
oceoGoxmgasare. MNevanbute unu sarybute, BL3HUKBALUW OT M3aBAKAZHETO UM oT ynoTpeba unu TAxHaTa
npoaaxba, ce Npu3HaBaT B OTYeTa 3a nevyanbarta unu sarybata v Apyrvs BceobXBaTeH noxon v ce
onpeaensT KaTto pa3nuka MeXay HETHUTE NOCTBNIEHWS OT OCBOBOXKAaBaHETO Ha akTuea n BanaHcosara
MY CTOWHOCT.

MNpuxoanTe OT Haem W ONepaTUBHUTE Pasxodn, CBLP3aHn ¢ WHBECTULUMOHHW UMOTW, C& NPEeACTaBAT B
oT4eTa 3a nevanbara unwv sarybara n apyrina sceobxeaTeH AoX04 ChGTBETHO Ha ped "Mpuxoan ot Haem”
n peg ,Pa3axoau 3a BeHWHK yenyru” v Jipyru paszxoau', 1 ce NpU3HaBAT, KAKTO & ONWUcaHOo B NOACHEeHWe
4.6 1 nosicHeHne 4.9. ;

4.14,DuHaHCOBW WHCTPYMEHTH
4.14.1.NMpusnaBaHe 1 oTNUCcBaHe

DUHAHCOBUTE aKTUBU W (UHAHCOBUTE MAcWBK Ce NpusHaBaT, koraTo [IpyEecTBOTO CTaHe cTpaHa no
AOrOBOPHUTE YCNOBUA Ha (PUHAHCOBUS NHCTPYMEHT.

®UHAHCOBUTE aKTWBKM Ce OTNWUCBAT, KOraTo [OrOBOpHUTE npasa BbpXy NaApUYHWTE NOTOLM OT
hUHAHCOBUS AKTUB W3TUYAT UMK KOraTo OUHAHCOBUAT aKTUB U MO ChLUECTBO BCUYKN PUCKOBE W W3roam
Ce NPexebpAT,

®duHaHCoBUTE NacuBW Ce OTMMCBAT, KOraTo 3agbiKeHWeTo, NocoYeHO B [JOoroBopa, & W3nbhHeHOo, &
OTMEHEHO WK CPOKET MY € U3TeKbN.
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4.14.2.Knacudmkauus U NpBOHAaYanHo OLUEHABaHE Ha IMHAHCOBU aKTUBK

MbpeoHaYanHo hMHaHCOBWTE aKTUBM C& OTHWTAT MO CNpaBeAnivMEa CTOWHOCT, KOpUrupaHa ¢ pasxoauTe
no caenkara, ¢ usknidYeHne Ha (OMHaAHCOBUTE aKTUBYW NO CNpaBeanuvea CTOWHOCT npes nedyanbara unu
sarybata W TLPrOBCKMTE B3EMaHWA, KOMTO HE CbABLPKAT CbLUECTBEH (DUHAHCOB KOMMOHEHT.
MbpeoHayanHaTa olUeHKka Ha UHaHCOBWTE aKTWEW Mo cnpasejnuea CTOWHOCT npes nedyanbata wunw
sarybara He ce KOpWrupa ¢ pasxoAuTe MO CAenkara, KOMTO Ce OTYMTAT KaTo Tekylw pasxoaw.
MbpeOHaYanHaTa OUEHKa Ha TLPrOBCKUTE B3EMaHWsA, KOWTO HE ChABPKAT ChUECTBEH (PUHAHCOB
KOMMOHEHT NPeACTaBNABA LieHaTa Ha caenkara cernacHo MCaO 15.

B 3aBUCMMOCT OT HauuHa Ha nocneasallo oTYuTaHe, GUHAHCOBUTE aKTUBK ce knacuduumpar B eaHa ot
CNeAHUTE KaTeropuu:

LBArOBW UHCTPYMEHTM N0 aMOPTU3NpaHa CTOMHOCT,;

e (hMHaHCOBW aKTWBMW NO CrpaBeAnvBa CTONHOCT npea nevanbara unu sarybara;
thHAHCOBW aKTUBW MO CrpaBeAnuWBa CTOAHOCT npe3 Apyr Bceobxeated foxop ¢ wunw Bes
peknacudukaumna B neyanbara unw aarybara B 3aBUCMMOCT Janu ca ALNIOBN UMW KaNUTanosu
WHCTPYMEHTH.

Knacudukauwsta Ha huHaHCOBUTE aKTVBW Ce onpeaens Ha Gasata Ha cnefjHuTe ABe yCrnosus.

e BuaHec Mo4ensT Ha ,ﬂpymecmoro 3a ynpaeneHue Ha hUHaHCOBWTE aKTUBHK;
s  XapakTepucTUKWTe Ha JOroBopHUTE Napu4Hu NoTouyu Ha qDVIHaHCDBMH aKTUB.

Bcuykn npuxoaw W pasxoau, cBbp3aHu ¢ (PUHaHCOBWTE aKTWMBMW, KOWTO ca npusHaTtu B nevanbarta u
sary6ara, ce BKITIOHYBaT BbE hUHAHCOBW PasXoaM, (hMHaHCOBM NPUXOAW UMK APYri (OUHAHCOBK NO3ULMK"
B oT4eTa 3a nevyanbara unu sarybata u apyrus BceobxsaTeH JOXOA.

4.14.3.Mocnepeawo oueHABaHe Ha PUHAHCOBUTE aKTUBH
O bNroBy MHCTPYMEHTH NO aMOpPTU3MpaHa CTOMHOCT

GUHAHCOBUTE aKTUMEW ce OLUEeHABaT Nno aMmopTusMpaHa CTOWHOCT, 2KO akTUBWUTE U3MbMHABAT cnefHuTe
KpUTERWW U HE Ca onpejeneHn 3a oueHABaHe No cnpaeefnnea CTOWHOCT Npes3 neyandara v 3arybara:

e [PYKECTBOTO yrpaensisa akTueuTe B pamkuTe Ha GuaHec MoAen, YnATo uen e Aa Abpku
dhvHaHcoBWTE aKTUBM U Aa cubupa TexHUTE OrOBOPHU NAPUYHK NOTOLIW;

e CbrMacHO AOTOBOPHUTE YCINOBWA Ha (PMHAHCOBWUSA aKTUB Ha KOHKPETHW AaTU Bb3HUKBAT Napu4Hm
NoToUW, KOWTO Ca eAWHCTBEHO NMallaHnsA no rnaBHuLE U NUXBa BbPXy HenoraceHata cyma Ha
rnaeHvuaTa.

Tasu KaTeropus BkMOYBA HEAEPUBATUBHW (HMHAHCOBM aKTUBM KATO 38eMU 1 B3EMaHWS C (PUKCUpaHn umn
onpegenuMu nialjaHus, KouTo He ce KOTWPAT Ha akTueeH nasap. Cnej NbpBOHaYanHoTo NpuaHaeaHe
Te Ce OLEHABAT MO aMmMopTW3WpaHa CTOMHOCT C M3ronssaHe Ha meToda Ha edekTWBHaTa nuxsa.
[MCKOHTAPaHE HE C& M3BBPLUEA, KOrato eeKTsT OT HEro € HechllecTaeH. [IpyXecTBOTO knacudpuumpa
B TA3u KATEropus NapuTe W NapuyHUTE EKBUBANEHTW, TLProBCKUTE U APYrv B3eMaHWs 1 B3emaHus ot
CEBLP3aHK NUua.

Thproeckn B3eMaHus

THProBCKUTE B3EMaHWsA Ca CyMU, ABMKAMU OT KIMEHTU 33 NPOAAAEHN CTOKW UAN YCNYry, U3BbPLLIEHN B
obuuaiiHns xoa Ha cTonaHckata aeiHocT. OBUKHOBEHO Te Ce ABIKAT 33 ypeKAaHe B KpaTbK CPOK u
CneaoBaTenHo ca Knacuguumpani KaTto TekyLy. ThproBCKUTE B3eMaHusa ce Npu3Haeat MbpeoHa4anHo
B pasmep Ha Ge3ycroBHOTO Bb3HArpaXAEHWE, OCBEH aKO CbALPXKAT 3HAYUTENHU KOMMOHEHTU Ha
thuHaHcupaHe. [lpy)ecTBOTO ALPXW ThProBCKUTE B3eMaHus ¢ Len chOupaqe Ha AoroBOpHIUTE NapuyHi
noTOUW W CNEAOBATENHO M OLEHsBa Mo amMopTWaWpaHa CTOWHOCT KaTo Wanonssa metoja Ha
ecpeKTUBHaTA NuXea. [JUCKOHTUPaHE He Ce U3BBPLLBA, KOraTo eeKkThT OT HEro & HECHLUECTBEH.

dUHaHCOBM aKTMBM MO CNpaBeAnuBa CTOWHOCT npes neyan6ara unv 3arybara

®UHAHCOBW aKTUBMW, 38 KOUTO He e NpUNOoXUM BusHec moaen ,AbpXaHu 3a cxbupade Ha AoroBopHUTE
napu4HK1 noTouur* unu BusHec mogen ,AbpiaHn 3a chbupare u npoaaxGa’, kakTo 1 (hUHAHCOBK aKTUBHY,
YUWUTO AOrOBOPHY NapUYHKU NOTOLM He Ca eAMHCTBEHO NNalaHua Ha rmasHuLa v IUXBY, Ce OT4UTaT no
cnpaBefnvBa cTOMHOCT npes neyanbara unw sarybara. Bouukn AepuBaTUBHU (PUHAHCOBU UHCTPYMEHTH
Ce OTYWTAT B TasW KaTeropus C W3KMIOYEHWE Ha Te3W, KOWTO ca OnpejereHn U eekTUBHU KaTto
XeAKVpaLLW MHCTPYMEHTH W 33 KOUTO C& NpUIaraT U3NCKBaHWATa 32 OTHATaHE Ha XepKUpaHeTo.
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Tasn KkaTeropus chabpka ChLUO Taka MHBECTULMM B KanuTanoBu MHCTPYMEHTW. [IpYXECTBOTO oT4uTa
BCWYKW WHBECTMUWW B KanWUTanoBW WHCTPYMEHTM NO cnpaseanuea CTOWHOCT npes nedanbara unu
sary6aTa v He e Hanpaevna HeoTMeHUM U36op Aa OTYUTa MHBECTULMM NO CNpaBeanvBa CTOMHOCT Npes
Apyr BceobxBaTeH [OXOA.

MpoMeHUTE B CApaBeAMBaTa CTOMHOCT Ha aKTUBUTE B Ta3W KaTeropus ce oTpasaeat e nevanbara unu
sary6ata. Cnpaseanueata CTOMHOCT Ha (PUHAHCOBUTE aKTUBM B Ta3W KaTeropws ce onpepens Ypes
KOTMPaHW LIeHN Ha aKkTUBEH Nasap WK Ype3 W3NoN3BaHe Ha TeXHWKK 33 OUeHABaHe, B cryyai ye Hama
aKTWBEH nasap.

4.14.4.06e3ueHKa Ha PMHAHGOBUTE aKTUBU

Hoeute naucksarusa 3a obesueHka cernmacHo MC®O 9 uanonssar noeeve WHOPMaUWs, opueHTUpaHa
kbm 6baelleTo, 3a Aa NPUSHAAT OYaKBaHUTE KPEAWTHW 3arybu — MOAEN®T 3a ,04aKBaHUTE KPeaWuTHWU
aarybu", KoiiTo 3aMeCcTu ,Mofena Ha noHeceHuTe 3arybu”, npeacraseH 8 MCC 39.

WHCTpYyMEHTUTE, KOMTO nonagat B obxeaTa Ha HOBWTE M3WCKBaHWA, BIITIOYBAT 38eMU U ApYry AbITOBM
(hMHAHCOBW aKTUBK, OLIEHABAHW N0 aMopTUaUpaHa CTOMHOCT, ThProBCKW B3EMaHWs, aKTWBY Mo 4OrOBOpY,
rpuaHaT v oueHasaHn cernacHo MCPO 15, KakTo M KPEeAWTHU aHraXuMeHTW W HAKoW Aorosopy 3a
chuHaHcoBa rapaHUus (Mpy eMUTEHTA), KOUTO He Ce OTHUTAT Mo crpaeeAnuBea CTOWHOCT Npes nevanbara
wnu 3arybarta.

MNpu3HaBaHeTo Ha KpegUTHU 3aryBu BeYe He 3aBWCKM OT HacTLNBAHETO Ha ckBUTUE C KpeauTHa 3aryba.
BmecTo ToBa [lpyecTeoTo paarnexga no-WWpoK CNekTsp 0T MHopMaLWs NPy OLeHKaTa Ha KpeauTHWA
PUCK 1 OLIEHABAHETO Ha OYaKBaHWUTE KPEAWUTHY 3ary6u, BKIIOUUTENHO MUHANM CLOUTUS, TEKYLLUM YCNoBKS,
pasyMHW M NOAALPKALYA NPOrHO3W, KOUTO BRMSAT BbPXY OvakeaHata cwbupaemoct Ha Owbaewyure
NapuyHK MOTOLM HA UHCTPYMEHTA.,

Mpw NpUnaraHeTo Ha Tasu NOAXoA, Haco[eH KbM BbAELEeTo, ce Npasn pasrpaHuyeHne Mexay:

o  (PUHAHCOBM WHCTPYMEHTH, YNETO KPEAUTHOTO KAYECTBO HE CE € BMIOLUNIIO 3HaYUTENHO CrpamMo
MOMEHTa Ha MbPBOHAYANHOTO NPU3HABAHEe UMW UMET HUCBK KpeauTeH puck (Pasa 1) u

e (PUHAHCOBM MHCTPYMEHTM, YWETO KPEAWTHOTO KaYecTBO CE & BIOLUWMO 3HAYMTENHO ChpsAMO
MOMEHTa Ha MbPBOHa4aNHOTO NPUSHABAHE UMW HE KOWTO KPEAUTHUS PUCK HE e HUCHK (Pasa 2)

e ,®a3sa 3" obxeawa hHaHCOBW aKTUBKW, kouTo UMaT obekTUBHKU AokasaTtercTea 3a obesyerka
KbM OTYeTHaTa gata. HuTo eauH oT diMHAHCOBUTE akTMBK Ha [IpyecTBoTo He rnonaga B Tasu
KaTeropus,

12-mecedqHy ovakBaHW KpeawTHW 3aryBu ce npusHaeaT 3a NbpRaTa KaTeropus, AOKaTe O4akeaHwTe
aary6u 3a Uenua cpok Ha (PMHaHCOBMTE MHCTPYMEHTY C& NPW3HaBaT 3a BTopara kateropus. O4aksaHuTe
KpeauTHU 3arybu ce ONpefensT KaTto pasnuKkaTa MeXay BCUYKW LOroBOPHW NapWuyHK NOTOUW, KOWTO ce
AbrkaT Ha [pyKecTeoTO U NapudHWTE NOTOLW, KOWTO TO AeACTBUTENHO o4YaKea 4a nonyuu (,napuyeH
HepocTwr). Tasu pasnuka e AWCKOHTWPaHa Mo MbPBOHAYANHUS S(OEKTUBEH NUXBeH NpouUeHT (Mnu ¢
KOpUrMpaHWs crpsamMo KpeauTa edeKkTUBEH NUXBEH NPOLEHT).

WayncnseaHeTo Ha ovakeaHuTe KkpegwtHu 3arybu ce onpeaens Ha Oasata Ha BEPOATHOCTHO
npeTernexara npubnuauTenHa oLUeHKa Ha KpeauTHUTE sarybu npes ovakBaHus CPok Ha (UHaHCcoBUTE
WHCTPYMEHTY.

TwproBCKWA ¥ ApYyri B3eMaHus, akTMBKW No AOroBOpP U B3EMaHWA 110 JIN3WHIOBW OOroBOpPH

[lpy>KecTBOTO U3NON38a ONPOCTEH NOAXOA NPY OTYUTAHETO HA ThPrOBCKUTE U APYIV B3EMaHUS, KaKTO 1
Ha aKkTUBMTE NO JOrOBOP U NpusHaea 3aryba oT obesLeHka KaTo oyakBaHW KpeauTHu 3arybu sa uenus
cpok. Te NpeacTaBNABAT OYaKBAHWAT HEAOCTUN B AOTOBOPHITE NapuyHu NOTOLM, kaTo ce Ma npeasia
Bb3MOXHOCTTA 3a HEeW3NbLMHEeHWe BbB BCEKM MOMEHT OT Cpoka Ha (PUHAHCOBUA WHCTPYMEHT.
[IpyecTBOTO U3NON38a CBOS HATPYNaH ONuUT, 3a a W34MCNI O4akBaHUTe KpeauTHY 3aryon.

4.14.5.Knacudmkauma u oueHsABaHe Ha (PUHAHCOBWUTE nacueu

duHaHCOBUTE nacuew Ha [pyKecTBOTO BKNKYBAT MNOAYYEHW 33eMW, 3aAbimKeHWws no fU3nHroBK
[OroBOpW, TEProBCKW U ApYri hMHAHCOBMW 3a0bimKeHnA.

MUHaHCOBUTE NACWBM Ce OLUEHSBaT NbpBOHa4YanHo no cnpaseAnvea CTORHOCT W, KbAETO & NPUNOXIUMO,
ce KOpWUrMpaT no OTHOLLEHME Ha Pa3XoAuTe NO GAEeNKaTa, OCBEH ako [IpyXecTsoTo He e onpeaenuno
AaneH hMHaHCOB NAacuB KATO OLEHsIBaH Mo cnpaBeanysa CTOMHOCT npes nevyanbara v aarybara.
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DUHAHCOBUTE NACUBY CE OLIEHABAT NOCcNeaBallo no amopTUsMpaHa CToMHOCT, 3NoNaBaikn MeToaa Ha
edeKTuBHaTa NUXBa, C W3KMIOYEHNE Ha AepuBaTUBW U (MHAHCOBW NacuBuW, KOWTO ca onpeferneHu 3a
oOlieHsiBaHe no crnpageanvea cToiHocT npes nevanbarta unw sarybarta (c usknioYeHue Ha AepuBaTUBHM
(hMHAHCOBM UHCTPYMEHTYW, KOUTO Ca ONpefeneHn n edeKTUBHN KaTo XeMKuUpaLL UHCTPYMEHT).

Beuukm pasxodn ceBbp3aHu C NUXBWU W, ako e NpUNoXWmMo, NpoMeHW B CrnpaBedfneara CTOWMHOCT Ha
WHCTPYMEHTa, KOUTO ce OT4YuTaT B nevanBarta unu EBFVGETE, ce BKN4YEAT BLE CbIIIHEHCOBlIITE pasxoin
unu UHaHCOBUTE NPUXOON.

4.14.6.[oroeopu 3a npofaxBba n oO6paTHO U2KYNYBaHe Ha LIeHHU KHMXKA

LleHHU KkHWka moraT Aa GbAaT AasaHW noj HaeMm WNW NPoAaBaHn C aHraXMMEHT 3a obpaTHoTo UM
n3kynyeaHe (peno-caenka). Tean LUeHHU KHUxa NpoabKaBaT Aa ce Npu3HaBaT B oT4YeTa 3a thiHaHCoBo
ChCTOAHWE, KOraTo BGUYKM CLLUECTBEHW PUCKOBE W W3TroAMN OT NPUTEXaBAHETO UM OCTABAT 33 CMETKE Ha
[pyxecTeoTo. B Toaun criyyaii ce npusHaea safbKeHne KM ApyraTa cTpaHa no Aoroeopa B oT4yeTa 3a
(hMHaHCOBOTO CHLETOAHKUE, KOraTo [IpyecTeoTo Nonyyuu NapuyHOTO Bb3HarpaXaeHue.

AHanaruyHo, Korato [pyKecTBOTO B3eMa MO HaeM UMW KynyBa LUEHHW KHDKa C aHraumeHT 3a
obpaTHaTa uMm npopaxba (o6paTHa peno-caenka), Ho He npuaobuea puckoeeTe u waroguTe ot
coBCTBEHOCTTa BbPXY TAX, CAENKWTE ce TPeTWpaT kato npepaoctaseHn obeaneqeHn 3aemi, KoraTo
Napu4HOTO BL3HArPEXKAEHWE € nnaTteHo. LleHHuTe KHUXa He ce npusHaeat B oT4yeTa 33 PUHaHCOBOTO
ChCTOAHME,

Paznukarta mexxay npofakHaTa LeHa v ueHaTa npu oBpaTHOTO W3KkynyBaHe Ce rNpw3Hasa pa3cpo4eHo 3a
nepvoga Ha AQOroRopa, Karo ce W3nonsea MeToda Ha edekrueHaTa nuxea. LleHHUTe KHKa, oTAafeHn
nop Haem, NPOALMKABAT 43 ce NpU3HAaBAaT B OTHeTa 3a HUMHAHCOBOTO ChCTOAHKE. Ll,EHHU‘l KHWXKE, B3ETH
noa Haem, He ce NpU3HaBarT B OTHeTa 3a qJIAHaHCOEOTO CECTOAHWE, OCBEH 8KO HE ca NPoL4aAeHn Ha TPeTK
nuua, Npyu KoeTo 3afbmKeHneTo 3a OEPETHO W3KynyeaHe Ce NpU3Haea KaTo ThProBCKO 3afbIKeEHWE No
crnpaeegnvea CTOMHOCT W nocnengaliaTta nevanta vnu 3EW63 Ce BKMW4YBa B HETHWA OnepaTyuBeH
pe3ynrar.

4.15.0anbuUM BLPXY Aoxoaa

PasxoguTte 2a gaHbUW, npu3HaTtu B nevanbata wunu SEFYSETE, BKMIOYBAT CyMaTa Ha OTCpPOYMEHWUTE W
TeKyLIW O3HBbLUW, KOWTO HE Ca Npu3HaTth B APYrvA BceobxBaTeH O0X04 WNU AvpekTHO B cobcTBeHuA
Kanutan.

TekyluTe AaHBYHW aKTMBA WWNKW NacuBM NPeACTABNABAT TE3N 3aAbIKEHUS KbM WU B3eMaHus ot
[AaHBYHUTE MHCTUTYLMM, OTHACHLUM Ce 3a TeKyL WnW NPeAXOAHM OTYETHM Mepuogun, KouTo He ca
NNaTeHW KbM AaTaTa Ha duHaHcoBws oTyeT. TekyLMAT AaHBK € ABMKUM Bepxy obnaraemus noxof,
koliTo ce pasnuuasa oT nedanbara wnw sarybata BLB (buHaHcosMTE oTyeTw. W3uucnssaHeTo Ha
TEKYLMS AaHbk & 6a3vupaH Ha LaHBbYHUTE CTABKW M Ha AaHBYHUTE 3aKOHW, KOUTO Ca B GUNa KbM Kpas Ha
OTYETHWA NEPUOA.

OtcpodeHuTte OaHbUW ce M3YWcnABaT No NacuBHWA MEeTof 38 BCWYKW BPEMEHHW pasnuku mexny
BanaHcoBaTa CTOMHOCT Ha aKTUBMUTE W NacueuTe W TAXHaTa .an'qu'a ocHoea, OTcpo4eH gaHbK He ce
npeasvxaa npyv NePBOHa4YanHoOTO NpUaHaeaHe Ha aKTe UNK Nacue, OCBEH ako CbOTBETHAaTa TpaH3aKkuuA
He 33acAra AaHk4yHaTa WK cYeToBoAHAaTAa nevanBa.

OTcpoyeHUTe OaHBYHW aKTMBW W NacueBn He ce QUCKOHTUpAaT. Mpw TAXHOTO M34YUCMEHWE Ce W3non3saT
OaHBYHW CTaBKW, KOWTO Ce 04akea Aa Bbaar MpunoXumMK 3a nepvoia Ha peanusauudara um, nNpu ycnoewe
4Ye Te ca BNeanu B ckina unu e cUrypHo, Ye LLe BnesHaT B cuna, KeM Kpad Ha OTHETHWA nepuog.

OTcpoyeHuTe AaHB4HW NacyWBK ce NpU3HaeaT B MbNeH pasmep.

OTCpOYEHN AaHBYHYU aKTUBYM Ce MPUHABAT, CaMO aKO ChLUECTBYBA BEPOATHOCT Te Aa GbAaT ycBoeHu
ypes Gbaewm obnaraemu Aoxogw. OTHOCHO NMpeueHKkaTa Ha PLKOBOACTBOTO 32 BEPOATHOCTTa 3a
Bb3HVKEaHE Ha Bbaelyun obnaraemMy 4OX0AW, HYpes KoWTo Aa Ce YCBOAT OTCPOHEHU AaHBHHU aKTUBN.

OTCpoYeHN AaHbLYHM aKTUBM W NaclBM C8 KOMMEHCUpaT, camo Kkorato [lpykecTBOTO Wma npaso
HaMepeHWE 13 KOMMEHEUPa TEKYLUMTE AaHBYHM aKTUBM WK NAcUBU OT ChLUATa AaHBYHA UHCTUTYLIUS,

MpomsHaTa B OTCPOYEHUTE AaHBYHU aKTUBU UMW NAcUBW C& NPU3HEBa KaTo KOMMOHEHT OT AaHbYHMA
npuxon unu pasxod B neyanBata unu 3arybarta, OCBEH aKO TE He Ca CBbP3BaHu C NO3WLWW, NpusHaTy B
Aapyrua BceobxBaTeH AOXOA WNW AWPEKTHO B coBeTBEHWA kanuTan, npu KOeTO COTBETHWAT OTCPOYeH
[aHbK ce NpusHaBa B Apyrus eceobxeaTeH Aoxo4 unw B coBCTBEHWA KanuTan.
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4.16.Mapu 1 NnapM4HKU eKBUBAaNeHTH

Mapute W NapuyHUTE EKBUBaNEeHTW C& ChLCTOAT OT HaNW4YHUTE napu B ﬁpoﬁ, napwuyHW cpedcrtea no
BaHKOBU CMETKY, GESCPOLIHVI AENO3NTH, KPaTKOCPO4HW U BUCOKO NUKBWAHW MHEBECTULIMIK, KOWTO Ca NecHo
oGpallaemin B KOHKPETHW NapuyHu CYMU W CbAbLPMHAT HE3HaYWTENEH PUCK OT NPOMAHE B CTOWHOCTTA CU.

4.17.CobcTBEH KanuTarn, pe3epBu W NNalaHna Ha AUBUAEHTH
AKUMOHEPHWAT KanuTan Ha [pyecTeoTo oTpasnea HOMWUHaMNHaTa CTOMHOCT Ha EMUTUPaHUTE aKuuW.

lMpemMuiAHWAT pesepB BKNOYBE NMPEMUKW, NONYyYeHW NpW NbpBOHa4YanHOTO eMuTUpaHe Ha coboTBEH
kanwTan. Beu4ki pa3xofu no cAenku, CBbP3aHn ¢ eMWTUPaHE Ha akuWuK, ca npucnagHaTt oT BHeceHun
KanuTan, HeTHO OT AaHbYHK oBnekYeHns.

OpyruTe pesepein BKMIOYBAT 3aKOHOBW pe3epBy, obLyn pesepsBu, NPeoLEeHKW Ha HedhHaHCOBW aKTUEW,
nevanéu u SEFYEM OT NpeoUeHKa Ha hWHAHCOBM aKTUBU HAa pa3snonoXeHue 3a npo,qamﬁa.

HaTtpynaHara neyanfa BWIKOYEA TeKyLWWS (OVHAHCOB pesynTaTt i HaTtpynaHuTe nedantn u Henokputu
3arybu oT MUHANW roauHA.

3agbmKeHWATa 3a nnawjaHe Ha QUBWAEHTW Ha akUuoHepwuTe ca BKNIoYEHW Ha pej »3a0BMKEHWA KbM
CBBP3aHn nua" B oTdeTa 3a (DMHAHCOBOTO CLCTOAHWE, Korato AWBWABHTUTE ca opobpeHn 3a
pasnpegeneHue ot oBwoTo cLOpaHue Ha akluoHepuTe Npeau Kpasi Ha OTYEeTHWUS Nepuoa.

Bcuuku TpaHsakuum cbe cobcTREHULUTE Ha ﬂpymecmom ca npencraeeHl OTAenHo B oT4eTa 3a
npomMeHnuTe B cobecTeeHus kanuTan.

4.18.MleHCMOHHKM 1 KPaTKOCPO4YHW BbaHarpaXaeHWsa Ha cnyxuTenure

[OpY>XecTBOTO OTYATA KPATKOCPOYHM 3aAbiMKeHUs N0 KOMNEHCUPYeMU OTMYCKW, Bb3HWKHanNW nopagu
HEeW3NOoN3BaH NNaTeH roAMLLEH OTMYCK B CRy4YauTe, B KOWTO ce oYakes Tol Aa 6baaT nonasaH B pamkute
Ha 12 mecela cnea AaTaTta Ha OTYETHUA NEPUOA, NPE3 KOWTO HAeTUTE Nula ca NonoXunu Tpyaa,
CBBP3aH C TE3N oTnycky. KpaTkocpouHWTE 3aAbMKeHNs KbM NepcoHana BKNIOYBaT 3annaTy v coLnanHu
OCUFYPOBKM. :

[pyxecTsoTo He & paspaboTeano v He npunara NNaHoBe 3a Bb3HarpaXaeHus Ha cnyxuTenuTe cnea
HanyckaHe.

KpaTKOCPOYHWUTE AOXOAM Ha CRYMUTENUTE, BKNIOYUTENHO W NOnaraeMuTe ce OTMYCKW, C3 BKIKHYEHN B
TeKyMTe nacwew Ha peq ,THProBCKM W Apyrv 3afb/KeHWs " MO HeAWCKOHTMPaHa CTOWHOCT, KOATO
[lpyecTBOTO O4YaKea 4a Wannartu.

4.19.MpoBn3uK, YCNIOBHW NACUBU WU YCINOBHU aKTUBW

MpoOBM3NUTE CE NPW3HABAT, KOraTo WMa BEpPOSITHOCT CerawHy 3aAbrDKeHWs B pesynTaT OT MuHano
cubuTHEe Aa AosenarT A0 MaXOAAL| MOTOK Ha pecypcu oT [pyxectsoTo W Moxe aa Bwie HanpaeeHa
HaAeXaHa OUEHKa Ha CYMaTa Ha 3aALMKEHVETO. BL3MOXHO & CPOYHOCTTa UK CyMaTa Ha U3XoAALus
napw{eH NoTok Aa € HecurypHa. CerallHo 3afbrKeHue ce nopaxaa OT Hanu4UeTo Ha NpasBHOo unu
KOHCTPYKTUBHO 38ALMKEHWE BCNEACTBME Ha MUHaNW cBUTURA, HanpuMep, NPenoCcTaBeHn rapaHuun 3a
NPOAYKTH, NpaBHW CNopoBe unu o6pemeHsaBaln Aorosopy. MNpoenaun 3a Gbaewyw sarybu ot gedHocTTa
HE ce npuaHasear.

Cymata, KosTO ce NpU3HaBa KaTo MpoBWU3Us, ce W3uucnsea Ha Dasa Hal-HagewaHara oueHka Ha
paaxoauTe, HeoBXOAUMU 3a ypexaaHe Ha CeralHo 3aAbrkeHWe KbM Kpas Ha OTHEeTHUS Nepuof, Kato
ce B3emMaT B fpeaewa PUCKOBETE W HECUrypHOCTTa, CBBP3aHW CbC CeralwHoTo 3adbrikeHue. Korato
chlecTByBaT peavua nogobHu 3agbmkeHus, BeposiTHaTa HeobxoAWMocT OT MSXOAsALW| NOTOK 3a
noracsBaHe Ha 3aJLMKEHUETO ce onpefens, KaTo ce OTYEeTe rpynata Ha 3aAb/MKeHUATa KaTo Usno.
MpoBW3UATE CE AWCKOHTUPAT, KOraTo eekTsT OT BpeMeBUTe pasnuku B CTOWHOCTTa Ha napute e
sHauuTenex.

ObeslleTeHns OT TPETH NiULa BbB Bpb3aKa C AaAeHO 3aabrKeHune, 3a KouTo [IpyecTBoTO e curypHa, e
Le Mony4u, Ce NPU3HaBaT KaTo oTAeneH aktue. To3u aKTUe MOXE W Aa He HaaBulLaBa CTOMHOCTTa Ha
CLOTRETHATA NPOBMU3UA.

Hpoamaume ce npepasrne}aaTt KeM Kpas Ha BCeKU oT4eTeHd nepuod U CTOWHOCTTA MM Cce KDDMFHI]E, 3a
na ce oTpasn Hait-poGpaTa npubnuanTenHa oueHka.
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B cniyyaute, B KOWTO CE& CUUTE, Y& @ Manko BEPOSTHO 113 Bb3HUKHE U3XOAALY NOTOK Ha WKOHOMUHECKM
pecypcu B pesynTar Ha TekyLo 3aAbIKeHWe, NacuB He Ce NPU3HaBa. YCNOBHUTE nacusu cnejea aa ce
oLieHsiBaT nocnensallo no no-BUCOKATa CTOWHOCT MeXAy onucaHarta no-rope cpasHuma fpoBusng 1
NLPBOHAYANHO NpWU3Harara cyma, HamaneHa ¢ HaTpynaHaTa amopTuiauns.

BeposTHI BXOASALN NOTOLM Ha WKOHOMUYECKM MOM3N, KOUTO BCE OLUE@ He OTrOBapAT Ha kpuTepunTe 3a
NPpW3HaBaHE Ha aKkTWB, Ce CMATAT 33 YCMNOBHW akTUBW. Te ca onucaHu 3aeAHO C YCNOBHUTE 3aAbIMKeHNA
Ha [pyxecTBoTo B NosicHeHWe 27.

4.20.3Ha4yMMK NpeLeHKM Ha pbKOBOACTBOTO NPK NpUnaraHe Ha c4eToBOAHaTa NonNuTHKa

3HauumuTe npeLeHk Ha pPbLKOBOACTEOTO NpWM NpWNaraHeTo Ha CYeTOBOAHWTE MNONUTUKW Ha
[pyecTBoTO, KOWUTO OKasBaT Hal-ChLECTBEHO BNUAHWE BBPXY thvHaHCOBWTE OTHETH, Ca onucaHu no-
pony. OCHOBHUTE W3TOMHWUW Ha HECUMIypHOCT NpW U3NOnN3BaHeTo Ha npubnuanTenHUTe cYeTOBOAHW
OLIEHKKM Ca onucaHn B NoacHeHue 4.21.

4.20.1.UnBecTuuua Ha [pyxecTBoTo B ,Bro Arpo Kemnaun“ All

Mpes oTueTHUs nepwon [pyXecTsoTo e yyacTeano B ysenu4eHueTo Ha kanwtana Ha ,buo Arpo
Kemnauu' Al ypes sanucsaHde Ha 4 300 6p. akyum ¢ HomuHan 10 ne. 1 emucnoHHa cTorHocT 1 000 n..
Ha aKuma. MHBECTUUMATA e U3BbpLUeHa Ypes KOHBEPTUPaHE Ha 33eMu B akuuu. lpegu yeenu4eHvweTo
Ha kanwuTana, [py*ecTeoTo e NpuTexasano uHeectuuus B ,Buo Arpo Kemnawu' ALl kosTo e Buna
OTYNTAHA KaTo (HMHAHCOB aKTWB, OTYWTaH MO Crpasefnuea CTOWHOCT npes nevan6ata v sarybata
cwrnacHo MC®O 9. Cnep ysenuueHneTo Ha kanutana [pyxecTsoTo npuaobusa naket ot 49,23% ot
kanutana Ha ,Buo Arpo KemnaHu Afl, ¢ KOETO cTaBa OCHOBEH aKUWoHep B NpeAnpusaTUeTo.

Bunpekn nuncata Ha 51% ydyacTve, [pyKecTBOTO MOKpUBa BCWYKM W3uckeaHws Ha MCPO 10 3za
NpU3HaBaHe Ha KOHTPON BLPXY ,B1uo Arpo Kemnanu' All, @ UMEHHO:
e [la vma NparOMOLLMA B MHBECTUPAHOTO NPEANPUATIE,
e [la e UanoxeH Ha NPOMEHNUBW NPUXOAWN OT y4acTUETO CU B UHBECTUPAHOTO NPEeanpUATUE,
s [la vMa BL3VOXHOCT Oa W3NON3Ba NMPaBOMOLUMATA CW 338 [a OKaXe BL3NENCTEUE BLPXY
EBL3BPALLEEMOCTTa OT WHBECTUUMATA.

CuWTaHo OT gaTaTa Ha BhuUcBaHe Ha yBenWyeHweTo Ha kanutana Ha ,buo Arpo Kemnaww' ALl B
TbproBCKUsA perucTep, ApyKecTeoTo & NpUaHano MHBECTULIMA B AbLUepH NpeanpuaTus.

4.21.HecurypHOCT Ha CYETOBOAHUTE NPUBNU3MTENHN OLEHKN

MpW W3rOTBSHETO Ha (DUHAHCOBMA OTYET PLKOBOACTBOTO NPaBU peauua NPeanonokeHus, OUeHKkU u
AOMNYCKAHWA OTHOCHO NPWU3HABEHETO W OLEHABAHETO Ha aKkTWBW, NacvBY, NPUXOAN 1 Pa3xoan.

[leficTBUTENHWUTE PE3yNTaTk MOraT 4a ce pasnuyaBar oT NPeAnoNoXeHUATa, OLEHKUTE 1 AonyckaHusTa
Ha pBLKOBOACTEOTO M B PeAKM Cryyan CbOTBETCTBAT HaMbHO Ha NpeJBapUTENHO OLEHeHUTe pesynTaTy.

Mpy WM3rOTBAHETO Ha NPEACTABEHWS WHOMBMAYaneH (DWHAHCOB OTYET 3HaYUMUTE MpeleHkn Ha
PBKOBOACTBOTO NPU NPUIAraHeTo Ha CHETOBOAHUTE NOSIUTUKW Ha [1py’KeCTBOTO N OCHOBHUTE U3TOYHWULIK
Ha HECUrypHOCT Ha CYETOROAHUTE MPUBNUSNTENHU OLEHKW HE Ce pasnuyaBaT OT Te3u, ONOBEecTeHW B
roguLLIHKA hHAHCOB OTYET Ha [ipyxecTBoTo KM 31 gexkemepu 2019 1.

WHopMauma OTHOCHO CBLUECTBEHUTE MPEAnonoXeHusa, OUeHKn 1 A0NyCKaHus, KOWTO Oka3sat Hai-
3HaUUTENHO BNMAHWE BbPXY NPW3IHABaAHETO W OLUEHABAHETO Ha akTUBW, Nacuewn, NPUXoAn W pasxoiwn e
npegcraBeHa no-gony.

4.21.1.CnpaBennuea CTOMHOCT HA (PUHAHCOBU MHCTPYMEHTH

PLKOBOACTBOTO M3NON3Ba TEXHMKW 33 OLEHABaHE Ha CcnpasednueaTra CTOWHOCT Ha (hUHAHCOBU
WHCTPYMEHTW NPW NIUNCa Ha KOTUPaHW LeHW Ha akTueeH nasap. MoapoGHOCTM OTHOCHO W3nonssaHuTe
NPEANONOKEHUs Ca NPeACTaBEHN B NOSICHEHUATa 3a (hHaHCOBW akTWUBM 1 nacuen. Mpu npunaraxe Ha
TEXHUKM 33 OLEHsSBaHe pLKOBOACTBOTO W3NOnN3ea B MakckManHa cTeneH nasapHu AaHin w
NPEANONOKEHNS, KOUTO NasapHUTe y4acTHUUM Guxa BB3NpUeni Npy OLIEHABAHETO Ha AajeH (PUHaHCoB
UHCTPYMEHT. KoraTo Nuncear NpuioXuMm NasapHi aHHW, PKOBOACTBOTO M3ronasa cBoATa Hail-nobpa
OLEHKa Ha NPEANONoXeHusTa, kouTo G1xa HanpaBunK NasapHUTE y4acTHULW. Tesu oLeHku morar Aa ce
pasnuyaeaT oT AeRcTBMTENHWTE UeHu, kowTo Buxa Bunn onpepeneHu npw cnpasejnuea nasaphHa
caenka Mexay WHPOpMUpaHU 1 XKenaewn CTpaHn B Kpas Ha OTHETHWUA Nepuo
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4.21.2, NamepBaHe Ha oyaKkBaHWUTe KPeAWUTHW 3arybu

KpeauTHuTe 3arybu NpeacTaBnsear pasnukara Mexay BCUYKM JOrOBOPHW NapUydHK NOTOLW, AbMUMN
Ha [py}ecTEOTO W BCWYKM MapWdHU MOTOUM, KOWTO [lpyMecTsoTo o4aksa Aa nonyuu. OuaksaHuTe
KpeaWTHW 3arybu ca BEpPOSTHOCTHO MpETErneHa OLeHKa Ha KpeauTHUTe 3arybu, KoWTo W3WcKBaT
npeueHkata Ha JpyxecTeoTo.

MonwTuka Ha oBesleHka

B kpan Ha Bcekn OTHETEH Nepuo[ ce W3BLPLUBa aHanwu3 3a obesleHKa Ha UHAHCOBUTE aKTUBKU W3BLH
obxeara Ha OoTYUTaHUTE Mo crnpaBeanuvea cToiHocT. Wacnepeat ce nokasaTenuTe ca CTOWHOCT Ha
OCHOBHWSI KanuTan Ha eMuTeHTa KbM Jartata Ha W3roTesHe Ha oTveTa, wHdopmauns oT BbHLUHK
M3TOYHWUM 38 HanvyuWe Ha nokasatenu 3a eBeHTyanHa obealleHka, aHanWa Ha o4aksaHWTe NapudHi
noTouUW, HanuyHu obeaneyeHns.

MpunaranuTe koeduuueHTH 3a obesueHka BapupaT B pamkute Ha 1% - 5 % npwu nunca .cepuosHu
VHAKKaUWK 38 NpeacToaLm 3arybu, CBbp3aHy ¢ akTuea.



