NOACHUTENHU BENEXKUA KbM UHONBUOYANHUA PUHAHCOB OTHET
3A NMbPBOTO TPUMECEYUE HA 2025rI. /01.01.2025 — 31.03.2025r./

l. OBLWA VUHO®OPMALIUA

HaumeHoegaHue Ha [pyxecmeomo: AJI®A BBLIITAPUA ALL

MpepcraBnsiBawm #AHu MNMeTkoB AHKOB
Hatanusa Cawesa lNeH4yeBa

CbBeT Ha gupeKTopuTe: #Hu MNMeTKoB AHKOB

Hatanus CaweBa MNaH4yeBa
Xopxuc dxeun Oun /gaHHm no nacnopt: Oxen OQun Xogxuc/

PUHAHCOBUAT OTYET € UHAMU BuayaneH oT4yeT Ha ﬂpy)KeCTBOTO.

MpeameT Ha AeMHOCT U OCHOBHAa AeWHOCT/M Ha [pyxecTBoTO: [IpudobusaHe, yripasneHue, oueHKa u
npodaxba Ha ydacmusi 8 ObjizapcKu U 4yxxoecmpaHHU Opyxxecmea, rnpudobusaHe Ha npednpusimusi,
npudobusaHe Ha y4acmusi 8 Karnumasiosu OpyXxecmea, 8K/TI0HYUMESTHO, HO HE caMo KpedQumHU UHCmumyuyuu,
3acmpaxosamesiHu Opyxxecmea, (huHaHCO8U KOMIMaHUU U op2aHu3ayuu, rnoKyrnko-npodaxba Ha Hedsuxumu
umMomu, cmpoumesicmeo, rPou3sodcmeo U MbP208US Ha CMOKU U yciyau 8 cmpaHama U Yyx6uHa,
npospamMHu ycryeu, peknamHa, rpesodadyecka, u3damesicka, KOHCY/IMmMaHmcKa, mpaHcriopmHa u
cnnedumopcka 0eliHocm, pecmopaHmb0opPCmMeo, xomesiuepcmeso, mypornepamopcka 0eliHocm, 8bmpeuweH
u mexdyHapodeH mypusbM, rOKyrka, cmpoex u obsasexdaHe Ha HeO8UXUMU UMomu ¢ yern rnpodaxbama
UM, Mbpa0o8cKo rnpedcmasumesicmeo U rnocpedHUYecmeso, /1U3UHe, KaKimo U ecsikakea dpyea mbp208cKa
OeliHocm, He3abpaHeHa om 3akoHume Ha Penybnuka bbnzapus. Becsika deliHocm, 3a Kosimo ce u3uckea
NIUUEH3, paspewumesniHo Unu pesucmpayus we ce usebpwsea cred HalnexHomo rosydasaHe Ha
CbOMEEeMHUS JIUUEH3, paspeliumesiHo unu peaucmpauyusi.

OpyxecTBoTO € NyGnM4HO ApyXecTBo no cmuncena Ha 3IMMLK.

[aTa Ha cdmHaHcoBus oT4eT: TpeTo Tpumeceumne Ha 2024 rogmHa obxsaluao nepmnoga ot 01.01.2025 -

31.03.2025 .

Cmpykmypa Ha karnnumana

Anda bovnrapus ALl e akuuoHepHo apyxectBo ¢ EUMK 200845765, yupegeHo npes 2009 r. CvrnacHo
MpoTokon oT yupeanTenHo cbbpaHue Ha akumMoHepuTe.

OpyxectBo e peructpupaHo B Penybnuka Bwbnrapus cbc cepanuiie, agpec Ha ynpasreHue u
kopecnoHaeHuus rp. Codms, 6yn . Butowa 133. [OpyKecTBOTO HAMA perncrpupaHu KnoHoBe B CTpaHaTta
n/vnu yyxxbuHa.

Pa3mep Ha kanumasia kbm 31.03.2025 2.

AxkunoHep % Bpon akuum
CeninT Nenbpusn Pecopr, 30.30 % 7913 380
BGA Management GmbH 32.95% 8 606 790
WHTepduHaHc XongnHr EAL 32.25% 8 424 580
CT1osH Ctankos CTaiikos, 2.02% 527 840
Banepu NeTtpos Kutes, 0.94% 246 250
AHTOH EpokxuHe 0.81% 212173
XauHy, Pycsypm 0.72% 188 986
Beta Kopn Al 0.00000005% 1

OBLLO 100% 26 120 000




II. BA3A3AU3TrOTBAHE HA PUHAHCOBUTE OTHETU U NPUNTOXXEHU CBHLUECTBEHU
CYETOBOOHU NONTUTUKA

MH,D,MBM,D,ya.I'IHI/IFlT d)MHaHCOB OT4HET € U3roTBeH CbrNacHO NU3NCKBaHUATA Ha 6'bﬂrapCKOTO c4yeTOBOOHO
3aKoOHOOaTesICTBO B HaUMOHarnHaTa sarlyta Ha Peny6nvu<a 5bnrap|/|9| - 6'b]'ll'apCKI/I JEB.

Ot 1 aHyapu 1999 rogmHa 6bnrapckudaT nes e ¢ ukecmupaH Kypc kbM eBpoTo: 1.95583 nesa 3a 1 eBpo.
To4HOCTTa Ha cymuTe NpeacTaBeHU B MHAMBUAOYaNHWUSA (OMHAHCOB OTYET e Xunaam 6bnrapcku nesa.

Hactoswuar wHamBuayaneH ¢UHaAHCOB OTYET € WU3roTBEH B CbOTBETCTBUME C M3UCKBAHUATA Ha
MexayHapogoHuTe ctaHgapTu 3a ¢omHaHcoBo otyutaHe (MC®O), npuetn ot Komucuata Ha EBponenckus
cbto3. WHavBuayanHusT pUHAHCOB OTYET € W3rOTBEH M B CbOTBETCTBME C WU3UCKBaAHWATA Ha
MexayHapogHuTe cTaHgapTM 3a (PMHAHCOBO OT4YMTaHe, NybnukyBaHuM OT MexayHapoAHus CbBET MO
CYETOBOAHM CTaHdapTu. Bemukn MexagyHapoaHu cTaHgapTv 3a OMHAHCOBO OTYMTaHEe ca NyGruKyBaHW OT
MexayHapoOHusi CbBET NO CHYETOBOAHM CTaHA4apTH, B cuna 3a neprMoia Ha U3rotBsiHe Ha Tesun 1 (hMHaHCOoBU
oT4eTH, ca NpmetTn ot EBponenckmsa cbio3 Ypes npouenypa 3a ogobpeHuve, yctaHoBeHa oT Komucusita Ha
EBponenckus cbulos.

NHamBmayanHmusa ouHaAHCOB OTYET € M3roTBEH Ha NPUHLUMMA - MPeArnonoxeHne 3a AeiicTBaLlo npeanpusTme,
KOeTo npepanornara, Ye ApYXecTBOTO Lie NPOAbIKM AeHOCTTa ¢ B 0603prMo Gbaele.

M3roTBsAHETO Ha MHAMBMAYaNHUA MHAHCOB OTYET CbrnacHo MexayHapoaHuTe cTaHgapTu 3a OMHaAHCOBU
OTYETM M3UCKBA PHLKOBOACTBOTO Aa HanpaBu Han-gobpu NpubnmanTenHu OLEeHKN, HaYUCNEHNa U Pa3yMHO
060CHOBaHW NPEANONOXEHWS, KOUTO OKa3BaT eHEKT BbPXY OTHETEHUTE CTOMHOCTM Ha aKTUBUTE N MACUBUTE,
Ha npuxoauTe U pasxogomuTe, U Ha OMOBECTABAHETO Ha YCIMOBHM B3EMaHWs U 3a0bIDKEHUS KbM Kpasi Ha
OTYETHUSI nepuod. Te3n nNpUONU3UTENHU OLEHKW, HAYUCIIEHMS M MNPearnorioXeHUss ca OCHOBaHW Ha
NHOpMaLMATa, KOSTO € HannyHa KbM Kpasi Ha OTYeTHUS nepuof, Nopaamn KoeTo ObaeLwmTe hakTuyeckn
pesyntatu Guxa mornu fga 6baaTt pasnuuHM OoT Tax. KoraTo e npunarano cyeToBogHaTta MOMMTMKA,
PBHKOBOACTBOTO CE € OCHOBaBarno Ha cobcTBeHaTa cu npeueHka. EneMeHTuTe Ha UHaAHCOBUTE OTYETH,
YMeTOo NpeLCcTaBsiHE BKIOYBA NO-BUCOKA CTEMNEH Ha NpeLeHka Unn cybeKTUBHOCT, KakTo U Te3n eNeMeHTH,
3a KOWUTO NPEeANONIOKEHUSITA U OLIEHKUTE MMAT 3HAUUTENHO BNUSHNE BbPXY (DUHAHCOBUTE OTHETU KaTO LSO,
Ca OTAENHO ONOBECTEHMU.

Mpu npunaraHe cyeToBOAHA MONWUTMKA CbC 3afHa AaTa, Npu NpevsducrisiBaHe Ha cTaTum (rPeLUkn) cbe
3agHa gaTa unm KkoraTo ce npeknacuduumpaT ctaTum BbB (PMHAHCOBUTE OTHETH, Ce NPEACTaBAT TpM OT4eTa
3a (pMHAHCOBO CbCTOSIHNE U ABa OT BCUYKM OPYIY OTYETU, N CBBP3AHUTE C TAX MOSACHUTEIHN MPUIOXKEHUS.

OCHOBHUW INOKA3ATEJIN HA CTOINAHCKATA CPE/L]A

OcHOBHMWTE NoKa3aTenn Ha cTonaHckaTa cpefa, KoMTo oka3BaT BNUsiIHUE BbpXy AeNHOCTTa Ha [1py»KecTBOTo,
3a nepuoga 2017 — 2023r. ca npeacraBeHu B Tabnuuata no-gony:

MNMokasaTen 2023 Kbm para M3TouHuk | 2022
BBI1 nponssBoacTBeH MeToA B MIH. NB.* Q3 HCH 98 631
PeaneH pacTtex Ha BBIT* Q3 HCK 3,5%
WHdnaums B kpas Ha rognHaTa* 2,7% Q3 HCU 3%
CpepfeH BanyTeH Kypc Ha LLaTCKus gonap 1,65704 31.12.2023 BHB 1,73544
BanyTeH kypc Ha waTckus gonap 1,70815 31.12.2023 BHB 1,63081
BespaboTtuua B kpas Ha roguHaTa* 5,2% Q3 HCH 5,8%
OCHOBEH NMXBEH NPOLEHT B Kpas Ha rogmMHara 0,00% 31.12.2023 BHB 0,00%

N35BJIEHUE 3A CbOTBETCTBUE

[pyxecTBOTO BOAN CBOETO TEKYLLO CYHETOBOACTBO U U3roTBA (hMHAHCOBUTE CUM OTYETU B CbOTBETCTBME C
MexayHapogoHuTe ctaHgapT 3a ¢uHaHcoBo otyutaHe (MC®O), npuetn ot Kommncuata Ha EBponerickus
Cblo3, B cuna Ha 01 aHyapu 2023r.

TPUJIOXKEHU CBLECTBEHW CHETOBOAHMU MNOJINTUKN

ba3sa 3a uzzomesiHe

Tosn nHguBuayaneH UHaHCOB OTYET € M3roTBEH B cboTBeTCTBME ¢ MexayHapoaHute CTaHaapTy 3a
®uHaHcoBo OtuutaHe, nsgageHn ot CovBeTa 3a MexayHapogHus CuyetoBogHu Ctangapty (CMCC) m



BCWUYKM passicHeHus m3gageru ot Komuteta 3a PasscHeHusa Ha MCPO, kouTo epeKkTUBHO ca B cuna Ha u
oT 1 aHyapu 2023r. n kouTO ca npueTn oT KoMmcusaTa Ha eBpONenckns Chios.

MHamemnayanHuaT oMHaHCOB OTYET BKINOYBA MHAMBMAOYANEH OTYeT 3a neyanbarta unu sarybata u gpyrus
BC606XBaTeH aoxona, I/IHﬂI/IBI/IﬂyaJ'IeH OTYyeT 3a (bI/IHaHCOBOTO CbCTOdAHME, VIH,CI,I/IBVI,CI,yaJ'IeH OT4yeT 3a
I'IpOMeHI/ITe B CO6CTBeHI/I$| Kanuntan, I/IHLI,I/IBI/Ip,yaJ'IeH OT4eT 3a napquMTe NoTOoUWN, KaKTO U NOACHUTEITHU
npunoxenusi. MNpuxoam nM pasxogn, C U3KMYEHME Ha KOMMOHEHTW Ha Opyr BceobXxBaTeH [oxon, ce
npusHaeaT B nevanbarta unu 3arybata. [pyr BceobxBaTeH Joxo ce Npu3HaBa B 0T4YeTa 3a nevanbaTa unm
3arybata u gpyrus BceobxBaTeH [OXO4 M BKIIOYBA €NEMEHTM Ha MPUXOAM U pasxoau (BKMYUTENHO
KopekuMmn oT npeknacudukalms), KOMTo He ca Npu3HaTK B nevan6ata unu 3arybarta, KakTo M3McKBa MIu
KakTo e paspelleHo oT MC®O. Kopekummn oT npeknacudumkaums ca cymute, npeknacuduumpann B neyanta
unu 3ary6a B otyeTa 3a neyanbata unu 3arybata u apyrsi BceobxsaTeH 40X0[ 3a TeKYLUUs Nepuoa, KoutTo
ca 6unu npmusHaTK B Apyr BceobxBaTeH 0OX04 Mpe3 TeKyLms U NpeaxodHn nepuodu. TpaH3akumm cbe
cobcTBeHMUmMTe Ha [pyKeCTBOTO B KAYECTBOTO MM Ha COBCTBEHULM Ce NPU3HaBaT B OTYETa 3a NPOMEHUTe
B cOOCTBEHUA KanuTarn.

[pyxecTBOTO M30Mpa Aa npeacTaBu eguH OT4YeT 3a nevanbaTa unu 3arybaTa v gpyrus BceobxBaTeH A4oxos,.
Pasgenute ce npeacrtaBAT 3aegHo, Kato TO3M 3a nevyanbata unu 3arybata e nbpBW, CredBaH
HenocpeaCcTBEHO OT pasaena 3a Apyrusi BceobxBaTeH 4oxog.

IpyxecTBOTO N3bMpa aa npeacraBs oTyeTa cv 3a nevanbara unm 3arybarta u gpyrusi BceobxBaTeH OOXOA,
KaTo Npw KnacudumkaumsaTa n3nonssa metoaa ,CbLUHOCT Ha pa3xoauTe”.

(DOpMaT'bT Ha OoT4yeTa 3a (*)MHQHCOBOTO CbCTOAHNE € 6as|/1paH Ha pa3rpaHn4eHneTo TeKyLLI,/HeTeKyIJ.I,.

CnegHuTe WM3MEHEHWs1 Ha CblUeCcTBYBallMTe CTaHOapTW, m3gageHn ot CbBeTa MO MexayHapoLHU
CYeTOBOAHM cTaHaapTu u npuetn ot EC, ca B cuna oT 1 aHyapu 2023 roguHa:

* MC®O 9 dPuHaHCOBU MHCTPYMEHTU (M3ganeH Ha 24 onu 2014r.), ogobpeH oT EC Ha 22 HoemBpu 2022r.,
ny6nukysaH B OdpmumaneH BeCTHMK Ha 29 HoemBpu 2022r.

MC®O 9 ,PuHaHcoBU UHCTPyMeHTU® 3ameHs MCC 39 ,PuHaHCOBM WHCTPYMEHTWU: nNpusHaBaHe U
oueHsiBaHe”. HoBMAT cTaHAapT BbBeXAa 3HAYMTENHU NPOMEHU B Kracudukaumsta u oueHsBaHeTO Ha
cdvHaHCOBM aKT1BU M HOB MOEN Ha OYakBaHaTa kpeauTHa 3aryba 3a o6esLeHka Ha PUHAHCOBW aKTUBM.

Knacudukaumsita n oLeHsBaHeTo Ha (pMHAHCOBUTE akTMBM Ha [pyxecTBOTO ca npernegaHu Ha 6asaTta Ha
HOBWTE KpUTEpWUM, KOUTO B3UMAaT NMof BHUMaHWE OOrOBOPEHUTE MapWyHU MOTOUM 3a akTuBUTEe U Bu3Hec
MoZena, no KOWTO Te ca ynpaBrisiBaHu.

OnpegensT ce camo OBe OCHOBHM KaTeropuu OLUEHKW - MO aMopTu3MpaHa M Mo CrnpaBeanvBa CTOWHOCT.
HoBuTe npaBuna morat go gosedaTt OO NPOMEHM OCHOBHO B OTYMTAHETO Ha (PMHAHCOBM aKTMBWU KaTo
OBIrOBM UHCTPYMEHTU M Ha (PUHAHCOBW MacvBK, MPUETM 3a OTYMTaHe MO crnpaBednvMBa CTOMHOCT npes
TekywaTa neyanba unu 3aryba (3a kpeauTHUA PUCK).

C BnusaHe B cuna Ha MC®O 9 ot 01 sHyapu 2023r. ce enUMUHUPAT CbLLECTBYBALLUUTE Npeaun KaTeropum B
MCC 39: 1. NHBecTyuun, AbpxaHuM 00 nagex, 2. 3aemn M B3emaHus n 3. PMHAHCOBU aKTUBM Ha
pasnonoxeHue 3a npogaxoa.

MpunaraHeto Ha MCPO 9 HamMa 3HauuM edekT Bbpxy duHaHCcOBUTE My oTyeTu. Knacudumkauyuata u
OLEHsIBaHETO Ha (PMHAHCOBUTE MHCTPYMEHTU Ha [IpyXeCTBOTO He Ce NPOMEHAT CbLLECTBEHO B yCMoBUsSTA
Ha MC®O 9, nopagun xapakrtepa Ha Ae/HOCTTa Ha [pyXeCTBOTO U BMAOBETE (PUHAHCOBU UHCTPYMEHTH, C
KouTO TO pasnonara. Ha 6a3a Ha 6u3Hec mogena Ha [IpyxecTBOTO 3a ynpaBneHne Ha (MHaHCOBUTE aKTUBK
N XapaKTepuCTUKMTE Ha Npou3TUYaLLMTE OOrOBOPHU MapwWyHM MOTOUM, PbKOBOACTBOTO € Npueno aa
Knacucuumpa guHaHCOBMTE aKkTMBM OCHOBHO B kaTeropusaTta ,[bnroBM WHCTPYMEHTW, OLEHSBaHW MO
amMopTmusmpaHa CTOMHOCT".

Edekra ot npunaraHe Ha MC®O 9, nogxoga u npeknacuduvkaummte ca onosecteHu B [loscHUTenHo
npunoxexue ,IlpoMeHn B cHeTOBOAHATA NONUTUKA®.

ObesueHka Ha Gasata Ha ovakBaHaTa 3aryba crnegsa ga O6bAe npu3HaTa OTHOCHO B3eMaHusiTa OT
KOHTpareHT Ha [pyXecTBOTO U UHBECTULMWTE B aKTUBM, KnacuduuupaHm Kato gbpXaHu 3a npogaxba,
OCBEH aKko Te He ObAaT knacudumumpaHM No crnpaBednvBa CTOMHOCT npes3 nedanbata wnu 3arybara
CbIMacHO HOBWUTE KpuTepuu. HOBUAT MOZen Ha oOvyakBaHaTa KpeguTHa 3aryba 3ameHs mogena Ha
noHeceHara 3aryba B MCC 39, koeTo 03Ha4yaBa, 4Ye HaMa [a € HYy>KHO [ja MMa CbOouTue, CBbp3aHo Cbe 3aryba
npean na ce npusHae obesueHka. Ha ©asata Ha wm3BbplweHuTe kbM 01 siHyapu 2023r. nsumcneHus
obesueHKaTa Ha PUHAHCOBUTE aKTUBM, KOSTO € OTpa3eHa B HacToAWMNSA (PMHAHCOB OTHET Ha [lpyxecTBOTO,
nma (HsIMa) CbLUEeCTBEH eeKT KaKTO BbpXy CTOMHOCTTa Ha PMHAHCOBUTE aKTMBW, Taka BbpXy HaTpynaHuTe
neyan6w/szarybu ot B Ha4anoTo Ha oTyeTHUA nepuod. Edekra e onosecteH B [NoscHuTenHo MNpunoxexue

. IPOMEHN B cHeToBOAHATA NonuTuka®“.



* ameHeHnst B MCPO 4: MNMpunaraHe Ha MCPO 9 duHaHcoBn UHCTpyMeHTn ¢ MCOO 4 3acTtpaxoBaTtenHu
gorosopu (n3gageHn Ha 12 centemspu 2022r.), npuetn ot EC Ha 3 HoemBpu 2017r., nybnukyBaHu B
OdmumaneH BeCTHUK Ha 9 HoemBpu 2017r.

* MloguwHn nogobpeHuns Ha uukbna Ha ctaHgaptTute Ha MC®O 3a nepuoga 2014-2022r. (u3gageHn Ha 8
Aekemspu 2022r.), ogobpeHn ot EC Ha 7 despyapu 2023r., nybnukyBaHm B OduumaneH BECTHUK Ha 8
despyapu 2023 r. CnegHuTe nogobpeHuns 6sxa dyHanuanpanu npes gekemspu 2022r.:

-MC®O 1 — npemaxBaHe Ha KpaTKOCPOYHUTE M3KIIOYEHMS, 3acsrallm npexogHuTe pasnopenou Ha MCOO
7, MCC 19 n MC®O 10, KouTto Be4e He ca BannaHu.

-MCC 28 — yTou4HsiBa, 4Ye M300pbT OT B3aMMHU M Apyrn POHAOBE [a OLEHsABAT MHBECTULMWUTE CU B
acouumpaHu UnM CbBMECTHU MpeanpuaTus No cnpasennMBa CTOMHOCT Mpe3 oTyeTa 3a nedyanbtata unu
3arybaTta TpsibBa ga ce npaBsT NOOTAENHO 3a BCAKO acouMMpaHO MM CbBMECTHO MNpeanpusitue npu
MbpBOHAYanHo NpusHaBaHe.

* VIameHeHnss B MCPO 2: Knacudukaumsa n oueHsiBaHe Ha cOenkv 3a nnawiaHe Ha Gasarta Ha akumm
(n3paperun Ha 20 toHm 2022r.), npueTtun ot EC Ha 26 deBpyapu 2023r., nyonukyBaHu B OdumumaneH BECTHUK
Ha 27 ceBpyapu 2023r. IameHeHnsiTa pa3acHaBaT 6a3arta 3a oueHKa 3a NapuyHo ypexaaHu nnawaHus Ha
6a3a akumm 1 ocHeToBOAsIBaHE Ha MoaMdMKaLUn, NPOMEHSILLM NaLlaHeTo OT Napuy4Ho B nog oopmaTta Ha
akumn. CbLLo Taka BbBexaaT U3KIMIYEeHWe npu npuHuMnuTe Ha knacudukaums 8 MCOO 2. B cnyyaute
KoraTo paboTtogaTtensr e 3agbiKeH a yObPXKU CyMa 3a JaHbYHUTE 3a0bIHKEHUS HA CNYXXUTENSs!, CBbP3aHu
C nraiLaHeTo Ha 6a3a akumu 1 Nnawa Tasy cyma Ha JaHbuyHUTE Cry>x0u, LUANoTo Bb3HarpaxkaeHue Lie ce
Knacuduumpa Kkato ypeaeHo upes akumu, npu ycrnoeue, 4e 61 ce pasrnexaano KaTo ypeaeHo Ypes akumu
0e3 xapakTepucTuKkaTa 3a HETHO NiallaHe.

[OpyxecTBa, KOMTO MMAT CNeaHNTE JOrOBOPEHOCTH, Ce oYakBa Aa 6baaT 3acerHaTu:

-Bb3HarpaxgeHmna ninatmMmm noa cbopmaTa Ha akuunn, KOUTO BKIKOYBAT Kray3a 3a HEeTHO pasniallaHe
OTHOCHO AaHbYHUTE 3a0bJKEHUA,

-nnawaxua 6asmMpann Ha akuumn B napmyHa popmMa, KOMTO BKIOYBAT YCIOBUSt OTHOCHO pe3ynTaTuTte oT
JenHocTTa, 1

-A0roBOPEHOCTN C NapU4HM pasniallaHung, MOD,M(bI/ILI,MpaHI/I B nNnawaHna ypeaeHu nog cbopmaTa Ha akunn.

* iameHeHnss Ha MCC 40: TpaHcdepn Ha MHBECTULMOHHM MMOTK (U3gageHn Ha 8 gekemepu 2022r.),
opgobpenn ot EC Ha 14 mapt 2023r., nybnukyBaHn B OdhmumaneH BecTHuMKk Ha 15 mapt 2023r. C
N3MEHEHMWETO Ce MOSICHSIBA, Ye peknacudukaumusita B M OT KaTeropnsita MUHBECTULNOHHN UMOTU MOXe Aa ce
npasu Npu NpoMsiHa B NpeAHa3Ha4YeHneTo, NoAKpeneHo oT AokasaTtencTea. NpomsiHa B npegHasHa4YeHneTo
HacCTbMNBa, Korato MMOTbLT 3a40BOJIU, NN Be4Ye HEe 3a0BOJ1ABa onpeaeneHneTo 3a MHBECTULIMOHEH NMOT.
lMpomsaHa eQuHCTBEHO B HAMEPEHUETO He € JoCTaTbhbyHa 3a Aa ce 06ocHOBE peknacudukaums. YTouYHaBa
ce, Ye CNUCBKBLT C JokasaTesncTBa 3a NpoMsiHaTa B NpegHasHavYeHNeTo B CTaHAapTa He e nayepnaTereH
CMUCHK C NPUMepPK, KOWTO nogrnomara ga ce UioctTpupa To3u NpUuHLMN.

BopabT faBa ABe Bb3MOXHOCTY 3a NPexo, KbM TOBa:

- NPOCNEKTUBHO, KaTO €BEeHTYalTHUAT eq)EKT oT peKJ'IaCVI(bVIKaLI,I/IFITa Ce Mnpu3HaBa KaTo KOopeKuud B
Ha4anHOTO cango Ha neyanobu ot npeaxoaHun roguHn KbM gataTta Ha NbpBOHA4YalIHOTO NpU3HaBaHe,
nnm

- PeTpoCcneKkTMBHO-4ONYyCTUM 6e3 nsnonseaHe Ha nocnegpalla VIH(*)OpMaLI,VIFI.

* KPMC®O 22 Cpenku B YyXaecTpaHHa BanyTa M npeaBapuTenHu nnawanus (M3gageHn Ha 8 gekemspu
2022r.), opobpenun ot EC Ha 28 mapT 2023 r., nybnukyeBaHu B OdmumaneH BectHuK Ha 3 anpun 2023r. C
TbJIKYBaHNETO Ce passiCHsIBa Kak Ja ce onpefeny gaTtata Ha chenkarta c Len onpefensiHe Ha BanyTHUsS
KypC, KOWTO Aa Cce W3Mnon3ea, Npy MbpBOHaYanHoO npusHaBaHe Ha CBbP3aH akTUB, Pasxod Wnu npuxon,
KoraTo [Opy)XecTBOTO Mfawa unu nosfyvyaBa Bb3HarpaxgeHve npeaBapuTenHO MNpyu OOroBOpU
OEHOMVHUpaHU B Yyaa BanyTa. 3a e4MHUYHO NiallaHe Uiy nosnydeHa cyma, 3a Aarta Ha caernkarta ce cumTa
[araTa, Ha KOSITO OPY>KEeCTBOTO MbpPBOHAYariHO Npu3HaBa HEMOHETAPHWSA akTUB UK NacuB, Bb3HUKBALLM OT
aBaHCOBOTO NnawaHe (NpegnnaliaHe unv Npyxo4 3a 6baell nepnoa/aoroBOpHO 3agbIKEHME).

AKO ca Hanvue MHOXeCTBO MnallaHusa Nno egHa caerka, 3a garta Ha caernkarta TpF|6Ba Oa ce npmnemMe Ttasu,
KOATO OTroBapsa Ha ropHUTe yCrioBUA 3a BCAKO e4HO nnallaHe.

TbJ'IKyBaHVIeTO MOXe Oa Cce MNpuroXxwu no M360p, PETPOCNEKTUBHO 3a BCEKU MNpeacTtaBeH nepuoa wunm
NPOCNEKTUBHO.

[py>xeCcTBOTO € HanpaBWIO MbpPBOHAYaHa OLEHKa Ha NOTeHUMarHo BnusiHue ot npunaraHe Ha MC®O 16
BbpXy PMHAHCOBUTE MYy OTYETU, HO BCE OLLe He e 3aBbPLUMIIO AeTannHaTa oueHka. [encTBUTenHoTo
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BNusHWe oT npunaraHe Ha MC®O 16 Bbpxy huHAHCOBUTE OTYETM 3a Nepuofa Ha MbPBO NpunaraHe Lwe
3aBuUCKM OT ObAelyn WKOHOMMYECKM YCIOBUS, NUXBEHU npoueHTu, kbMm 01.01.2023r. u nM3nHroBute
A0roBopu, AencTBalumM KbM Tasu gaTa, BKI. nocriegHaTta oueHka Lwe B3eme npeasu Aanu e ce ynpaxHaTt
onuMu No NU3MHIOBM AOroBOPY W CTeneHTa, B KOATO [lpyKecTBOTO Lie n3bepe Aa n3non3sa Bb3MOXHM
NpakTU4ecku uenecbobpasHn Mepku (0OnekdYeHWs)) M U3KNYEeHUs OT Mpu3HaBaHe, AOMNyCKaHW OT
Cranpgapra.

Bbnpekn BCMUKO HE Ce OYaKBa 3HAYUTENHO BIMSIHME MO OTHOLUEHWE OTYMTAHETO U MPEACTaBSHETO Ha
[AOroBopuTe 3a (pMHAHCOB NN3UHT BbB (PMHAHCOBUTE OTYETH.

Hali-cbuwecmeeHusi eghekm 8bpxy ¢huHaHco8UMe omyemu ce oyakea 0a ca ebe epb3ka ¢ 002080pU 3a
oriepamueeH Iu3uHe, Mo Koumo OpyXecmeomo e fU3UH20MoayYyames U fnpousmuyawume om moea
npu3sHasaHe Ha Ho8U akmusu U 3a0b/IKeHUS.

HpyxectBoTOo nNnaHvpa ga npunoxun MCOPO 16 3a nbpBuM NMbT 3a (PUHAHCOBUTE OTYETM 3a rogmHata
3anoyBalwia Ha 01 sHyapu 2023r. lNpeasuxga ce PeTPOCNEKTUBHO MPUMOXKEHUE C HSAKOW U3KIOYEHUS.
KymynatuBHusa edekt ot npunaraHe Ha MC®O 16 we ce npusHae B HepasnpegeneHn neyanbu kbm 01
sHyapu 2023r., 6e3 npensdncneHme Ha cpaBHUTenHaTa uHdopmaums. Korato npunoxu To3n noaxod no
OTHOLLEHME JU3NHIOBU [OroBOpKU KracuduumpaHn KaTto onepaTtMBeH §nu3uHr, cbrnacHo MCC 17,
nu3unHrononyyatenss MoOXe Jf[a HanpasBuM peguua  u3bopyM Ha  MpakTUYeckun —uUenecbobpasHu
mMepku/obnekdyeHns npu npexopa. [dpyxecTBOTO € B MpoLec Ha OueHka Ha noTeHuuanHute edektn ot
M3nons3BaHe Ha Te3n NPaKTU4ecku LenecbobpasHn Mepkn/obneKkyeHus.

* NameHeHuns Ha MC®O 9: XapakTepuCTUKM 3a NnpegnnaliaHe ¢ oTpuuaTtenHa KomneHcaums (M3gageHn Ha
12 oktomBpu 2017r.), ogobpeHun ot EC Ha 22 mapT 2023r., ny6nvkyeann B OcuumaneH BECTHUK Ha 26 mapT
2023r.

CnepHvTe HOBU UKW peBU3NpaHn CTaH4apTW, HOBU passiCHEHWNSI U NPOMEHW KbM CbLLECTBYBALLM CTAHOAPTH,
KOMTO KbM OTYETHaTa garta ca m3gageHu ot CbBeTa Mo MexayHapogHu cyetoBodHu ctaHgaptu (CMCC),
HO BCe olle He ca ogobpeHu 3a npunaraHe ot EC 1 cboTBETHO He ca B3eTu NpeaBua nNpu U3roTBSIHETO Ha
HacTOsLLMSA (PMHAHCOB OTYET.

* MC®O 17 3actpaxoBaTenHu gorosopu (usgageHu Ha 18 man 2017r.)

* KPMC®O 23 HecurypHocCT npu TpeTMpaHe Ha AaHbk BbpXy AoxoauTte (M3gageHa Ha 7 toHm 2017r.), B cuna
oT 1 aHyapwu 2023r.

* MIameHeHnst Ha MCC 28: [ bnrocpoyHn y4acTms B acCOLMMpPaHn U CbBMECTHU NpeanpusTus (M3gageHn Ha
12 oktomBpun 2017r.), B cuna ot 1 siHyapm 2023r.

* MognwHu nogobpenus Ha ctaHaapTmTe 3a MCOO 2015-2017 (M3napeHn Ha 12 gekempm 2017r.), B cuna
oT 1 aHyapu 2023r.

* lameHeHuns Ha MCC 19: MIameHeHune, CbKpallaBaHe Unv ypexaaHe Ha nnaHa (M3gageHo Ha 7 deBpyapu
2023r.), B cuna ot 1 aHyapw 2023r.

* lameHeHnsa Ha no3oBaBaHWATa Ha KOHLeNnTyanHaTa pamka B ctaHaaptute Ha MC®O (n3pgageHu Ha 29
mapT 2023r.), B cuna ot 1 aHyapu 2020r.

ba3a 3a usezomesiHe - [[pomeHu 8 cyemoeoOHama nosiumuka

Bb3npuertata cyetoBOAHa NonuMTUKa € mnocrnegosaTenHa C npunaraHaTa npes npeaxogHaTta roauHa, C
n3krnodeHne Ha Hosute ctangaptTv MCOO 9 kouto ca NpUnoXxeHu 3a MbpBU NbT, cuuTaHo ot 01 aHyapwm
2023r.

lpomeHu e pesynmam Ha MC®O0 9 - Knacughukayuu

[pyXecTBOTO € Bb3Npueno cnegHus noaxod 3a knacmdukaums Ha onHaHCOBWUTE aKTUBM NPY NpeMnHaBaHe
oT kaTteropun Ha MCC 39 kbMm kaTeropmm Ha MC®O 9:

Kateropun no MCC 39 Karteropum no MC®»0O 9

®PrHaHCOBW aKTUBW, ABATOBM UHCTPYMEHTU, OLIEHABaHWM Mo
amMopTmampaHa CTOMHOCT, B T.Y.:

KpeouTtu 1 B3emaHus
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lMapuyHu cpedcmea

Tnpeoscku u dpyau 83emaHus, npedcmasnsasawju
guHaHco8U akmusu

Kpedumu u 3aemu
BsemaHusi rno niu3uHa08u 002080puU

BsemaHus no npedocmaseHu denoumu
B3semaHus no uecuu

BsemaHusi, npudobumu 4pe3 uecuu
Kpedumu u 3aemu, npudobumu 4pes uecuu

®PrHAHCOBU aKTUBM, 4bJITOBU UHCTPYMEHTU, OLLEHABAHU MO
amopTuaupaHa CTOMHOCT

MHBecTULMK, ObpXXaHN [0 Nagex

duHaHCcoBMU aKTnBU, OTYNTAHU NO durHaHcoBMU aKTunBU, oleHABaHM NO cnpaBeannea
crnpaBefiMBa CTOMHOCT B nevanbu n 3arybu | cToMHOCT npes3 neyanbaTa unu 3arybarta

durHaHCcoBMU aKTUBU, KannTarnoBu NHCTPYMEHTWH,
OLEHsIBaHMW NO cripaBeanvBa CTOMHOCT npes nevanbaTa
unu 3arybata

drHaHCOBW aKTUBM Ha pa3nosioXkeHne 3a
npopaxba

MuHnumanHa cpaeHumesnHa uHghopmayusi

C u3knioyeHne Ha crnyyauTe, korato MC®O paspeluaBaTt unm mManckeaT apyro, [pyxecTBoTo npeacrass
CpaBHUTENHA MH(OPMaUUs MO OTHOLIEHME Ha NpeaxodeH Mnepuod 3a BCUYKM CYyMW, OTYETEeHW BbB
(hMHaHCOBMTE OTYETM 3a TEKYLLMS nepuoa.

JpyxecTBOTO NpeAcTaBs KaTo MUHUMMYM [Ba OT4eTa 3a (PUHAHCOBOTO CbCTOSIHME, ABa OTyeTa 3a
nevan6aTa wunu 3arybaTa u Apyrus BceobxBaTeH 4oxo[, ABa OTAENHW oTyeTa 3a nevan6arta wunu 3arybara
(ako ce npefcTaBaT TakvBa), ABa OTYETa 3a NAPUYHWUTE MOTOLUM U ABa OTYeTa 3a NPOMEHUTE B COBCTBEHUSA
KanuTan v CBbp3aHUTE C TAX NMOSICHUTENHW NPUIIOXKEHMS.

Korato TekctoBaTa onucatenHa WHgopmauusa, cbabpXkawia ce BbB (MHaAHCOBUTE OTYETU 3a
npeaxoaHus/npegxogHnTe nepuod(n), npoabimkasa Aa Obde akTyanHa U 3a TeKylus nepuog ce npasu
Bpb3ka C MNpPeaxogHus, ocobeHOo KoraTto TOBa € CBbP3aHO C HECUNYPHOCTWU, NPUONU3UTENHU OLIEHKM,
NPOBM3NM UIN 0O6E3LEHKN.

Ba3u 3a ouyeHsieaHe, usrnosizeaHu npu u32omesiHemo Ha ¢)uuchoeume om4yemu

PUHaAHCOBUAT OTYET € M3roTBeH Ha basaTa Ha ncropmnyeckarta LueHa, ¢ U3Knr4eHne Ha onpenernieHn nMoTu
n (bl/IHaHCOBVI WHCTPYMEHTU, KOUTO Ce€ OTHUTAT MO npeoueHeHa CTOWHOCT Unu cnpaseannBa CTOWHOCT B Kpad
Ha BCEKN OTHETEH nepunoa, Kakto e 06siICHEHO B cyeToBOAHATa NoNMTUKA no-gony.

McTopnyeckaTa LieHa 06MKHOBEHO ce 6a3npa Ha cnpaBeanMBaTa CTOMHOCT Ha Bb3HArpaXXaeHMeTo, KOeTo e
ObIDKMMO (OroBOPEHO) NpU 3aMsiHa Ha CTOKM 1 YCAYTW.

CnpaBeanvBa CTOMHOCT € ueHaTa, koAaTo bm buna nonyyeHa npu npogakba Ha akTMB UNu nnateHa npu
NPEXBLPMSHETO Ha 3aAdbIDKEHME Mpu obuyanHa caenka Mexagy nasapHu y4yacTHMUM KbM gatata Ha
oLeHsiIBaHe, HE3aBUCMMO OT TOBA [anuv Ta3u LeHa e npsiko HabniogasaHa unu oLeHsiBa KaTto ce M3nonasa
apyra TexHuka 3a oueHka. [pu onpefensHe Ha cnpaBegnuBata CTOMHOCT Ha €OWH akTVB MMM NacwuB,
[pyxecTBOTO B3eMa NoJ BHUMaHUE XapakKTEPUCTUKUTE Ha aKTUB UMM Nacus, Taka, KaKTo yYyacTHUUUTE Ha
nasapa 6uxa B3enu Te3n xapakTepuCTUKM NpeaBus npu LeHoobpasyBaHETO Ha akTMBa MMM NacuBa KbM
paTata Ha oueHsiBaHe. CnpaBeanvBa CTOMHOCT 3a M3MepBaHe W/MNN OMoOBecTsiBaHe B TO3U (pMHaHCOB
OTYeT, ce onpeaens Ha TakaBa 6asa, ¢ u3knYeHne Ha 6asarta Ha akuuK, NNnaTeXxHW onepawmmu, KOUTo ca B
obxBaTta Ha MC®O 2, nnanHroeu caenku, kouTto ca B o6xsata Ha MCC 17, n namepBaHusi, KOUTO UMaT HSKOU
NPUIMKN CbC CrpaBeanMBa CTOMHOCT, HO HEe ca MO CnpaBeasiMBa CTOMHOCT, KaTO HETHa peanuavpyema
ctonHoct B MCC 2 unu ctoriHocT B ynotpeba B MCC 36.

MpunaraHeTo Ha cnpaBenniMBa CTOMHOCT € NogpobHO onoBecTeHOo pa3gen ,OnpenensHe Ha cnpaseanuea
CTOMHOCT".

Kpumu4Hu c4emoeoOHU npeyeHKU

Mpy npunaraHeTo Ha CYETOBOAHWTE TMONMUTUKM Ha [pyXeCTBOTO, KOMTO ca onvcaHu B Genexkite B
HaCTOALOTO MNPUNOXKEHWe, PbKOBOACTBOTO Ha [pyKecTBOTO € AMbXHO [da MnpaBu MPeLeHKH,
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I'IpI/I6J'IVI3I/ITeJ'IHI/I OUEHKM 1 npennonoXxeHna sa ©anaHcoBaTa CTOMHOCT Ha aKkTUBUTE U NacUBUTE, KOUTO He
Ca necHo BnanMmMmun ot Apyrn N3ToYHULUN. I'Ipeu,eHKMTe N CBBbP3aHNTE C TAX NpeanonioXXeHna ce GasmpaT Ha
NCTOpU4YeCKMa onnut U apyrm CbaKTOpI/I, KOWUTO Ce cHUTaT 3a noaxogdaLuun. ,D,eVICTBMTeﬂHMTe pe3yntatmn morat
Aa ce pasnn4vaBaTt OT Te3n OLEHKN.

MpeueHKUTe N OCHOBHUTE NPEeANOoNOXeHNst ce npernexaaTt Ha Tekylla 6asa. MNpepaboTeHnTe cHeToBOOHM
OLEHKM ce Mpu3HaBaT B nepuoaa, B KOWTO OLIEHKaTa e npepasrrenaHa, ako npernega 3acsra camo To3u
nepvon, Unu B nepuoaa Ha npepasrnexaaHeTo u 6baeLm nepruoan, ako NperneauTe 3acarat KakTo TeKyLLms
n 6baeLumTe nepmoan.

KpuUTn4YHWUTE CHETOBOAHM MpeLeHKM ca noapobHO onoBecTeHn B pasgen ,KpuTuiHM cHeTOBOAHW MPEeLEHKM
N NPUBNN3UTENHN OLEHKM®.

OnoeecmsieaHusi 3a Komrsiekma ¢ghuHaHcoeu omyemu
MbNHMSA KOMMNEKT PUHAHCOBM OTYETU, BKIKOYBA CEOHUTE KOMMOHEHTU:
e VHOMBUAYarneH oTYET 3a OUHAHCOBOTO CbCTOSIHME KbM Kpasi Ha Neproaa;
e MHAMBMAYyaneH oTYeT 3a nevanbaTa unm 3arybaTa u opyrus BceobxBaTeH A0X04 3a Neproaa;
e  WHAMBMAOYyaneH OTYET 3a MPOMEHUTE B COBCTBEHUS KanuTarn 3a nep1oaa;
e MHAMBMAOYyaneH OTYEeT 3a Mapu4HUTE NOTOLM 3a Neproaa;

e MOSICHUTESTHU NPUIIOKEHUS], NMPeACTaBNsBaLLM 06006LLEeHVE Ha NO-BAXKHWUTE CHETOBOAHM NOSNUTUKA U
Apyra nosiCHUTeNHa MHGOPMaLUs, CpaBHUTENHA WHOpMauMs MO OTHOLIEHWE Ha MPeaxonHus
nepvoa u

e OTYeT 3a (PMHAHCOBOTO CbCTOSIHME KbM HayanoTo Ha Haw-paHHUSA CPaBHWUTENEH Nepuopg, KoraTto
OPYXeCTBOTO npunara cY4eToBOAHa NONMTMKA CbC 3adHa faTa WM NpaBu MPEen3YMCrEHNE CbC
3aJHa faTa Ha cTaTum B CBOMTE (DUHAHCOBW OTHYETU, UK KOraTo npeknacuduumpa ctatmm B cBomTe
¢oMHaHCOBU OTHETW.

rlpeLI,CTaBFIT Cce C e4HaKBO 3Ha4YeHne BCU4YKn (bI/IHaHCOBVI OTHYETU B NbJ1IEH KOMMJIEKT OT (bVIHaHCOBVI OoTHEeTN.

PbkoBoacTBOTO M3bupa Aa npeactaBy eguH OTYyeT 3a nevyanbaTta wnu 3arybaTta v gpyrus BceobxsaTeH
aoxon.

PbkoBOACTBOTO € U3Gparno Aa npeAcTaBu KOMIOHEHTUTE Ha ApYrvs BceobxBaTeH A0X04 Npean CBbp3aHnTe
AaHbyHM edbekT. JaHbKbT MeXay KOMMOHEHTUTe e pasnpederieH mexay Tesu, kouTo 6Guxa mornu
BrnocneacTteve Aa 6baaT npeknacuduumMpaHmn B pasfaena Ha nedantarta unu sarybata, u Tean, KouTo HAMa
BriocneacTeve Aa 6baaT npeknacuduumMpaHun B To3u pasaern.

Honycmumo anmepHamueHo mpemupaHe

B onpepenenn cnyyan, MCOO nosBonsBa noBeye OT €4HO BBH3MOXHO CYETOBOAHO TpeTMpaHe Ha
onpefgeneHa cgenka unu cebuture. Jlnuata, mnsrotesawm duHaHcoBUTE OTYETH, TpsIbBa Oa mM3bepaT ToBa
TpeTupaHe, KOETO Hal-TOMHO CLOTBETCTBA Ha AENHOCTTa Ha [pyXeCTBOTO.

CvrnacHo MCC 8, ot [pyxecTBOTO ce u3anckea ga nogbepe v ga npunara CBoMTe CYETOBOAHM NOJNTUTUKM
nocriegoBaTenHo 3a NogobHUTe caenku u/vnu 3a gpyrm cbouTusa 1 ycrnoBusi, 0OCBeH korato gageH MCOO
KOHKPETHO WM3UCKBa U NO3BOJIABaA KaTteropu3auuna Ha nos3vunnte, 3a KOUTO MoraTt ga ca nogxogdiim
pasnuyHu nonutukn. Korato gageH MC®O nsnckea unu no3sonsiBa TakaBa Kateropusauus, 3a Bcska eaHa
oTOenHa kateropusi ce nogbupa u nocnefoBaTesniHO ce npunara Ha-noaxoasiara cHeToBoAHA NoMMTUKa.
Mopaam ToBa, crnep KaTto Beye e M3bpaHO HSAKOe OT anTepHaTUBHWUTE TPETUpaHus, TO ce MpeBpblua B
CYeTOBOAHA MONUTMKA M Ce Npunara nocrnegosatenHo. NMpomMeHn No cyeToBogHATA NONUTMKA Ce U3BBLPLLBAT
caMo KoraTo TOBa Ce M3NCKBa MO curnata Ha cTaH4apT UK TbilKyBaHe, UK ako, B pe3yrTaT Ha NpoMsiHaTa,
BbMNPOCHUTE (PbMHAHCOBM OTYETU LLIEe NPEeAOCTaBAT No-HaAexaHa u peneBaHTHa MHopMaums.

Korato MC®O paBa Bb3MOXHOCT 3a 13bop, [py>KecTBOTO Bb3npuemMa egHo OT Bb3MOXHUTE TpEeTUPaHus, a
MMEHHO TOBa, KOETO € Hal-Nnoaxoasuo 3a obcToATerncTearta, B KOMTO ce Hamupa.

@uHaHcoe 0630p om pbKo8odcmeomo

B ponbnHeHne kbM uHaHcoBUTE OTYeTU, [pyKecTBOTO npeactass MexavHeH ooknapj 3a gevHoctta. B
MC®O HamMa nsncksaHe aa ce npeacrass TakaBa MHopMaums, makap ye naparpad 13 ot MCC 1 cbabpxka
KpaTKO OnuMcaHne Ha ToBa, KOETO MOXe Aa Obae BkntoveHo B eanH goknag. Mpes gekemepu 2011r. CbBeTbT
no mexgyHapogHu cyetoBoaHu ctaHgapt (CMCC) nsgage MC®O M3noxeHue 3a npaktukata - KomeHmap
Ha pbKOBOOCMEOMO, KOWTO oO4yepTaBa efHa LMpoka, HeobOBbp3Balla paMka 3a MNPeACTaBsiHETO Ha
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KOMeHTapa Ha PbKOBOACTBOTO BbLbB Bpb3ka C (DUHAHCOBUTE OTYETU, U3roTBeHN B cvoTBeTcTBMEe ¢ MCOO.
Ako [IpyxecTBOTO pelin Aa crnedBa ykasaHusaTa, CbAbpXKalum ce B M3i10xeHUemo 3a npakmukama, To
pPBbKOBOACTBOTO Ce HacbpyaBa da o0bBACHM cTeneHTa, B KosaTo e 6uno crnegBaHo M3roxeHuemo 3a
npakmukama. N3aBneHneTo 3a CbOTBETCTBUE C M3/10KeHUemo 3a npakmukama ce Oonycka camo, ako
BBMPOCHOTO M310xeHuUe e Buno cneaBaHo U3uAano.

CbabpkaHneTo Ha pmHaHcoBMS 0630p OT PHLKOBOACTBOTO CE OMNpeaensi OT MECTHU U3UCKBAHMS Ha nasapa
U OT BbNpPOCUTE, KOMTO ca cneumdudHn 3a fageHa topucaukumsa. Mopagnm ToBa, [pyXecTBOTO He e
npeacTtasuno omHaHcoB 0630p OT PHLKOBOACTBOTO, @ AOKMAA 3a AEeNHOCTTa.

MnawaHus no nusuHao08u do2060pU

MnawaHuaTta no onepaTtuBeH JNMM3UHI ce Nnpu3HaBaT B ne4yanéu un 3ary6|/| Ha 6asa nMHenHuMs MeTog 3a
nepmnoaa Ha JIMSMHroBma OoroBop. I'IonyquM AOONBbITHUTENHN NnawaHna ce npu3HaBaT KaTto Hepas3aesiHa
YyacT OT 0bLNTE NMN3NHIOBU pa3xoau npes3 nepnoaga Ha aoroBsopa.

MUWHMManHUTE NU3MHIOBM BHOCKM MO (PUHAHCOB NM3WHI Ce pasnpefensaT mMexay (UHaAHCOBW pasxoau u
HamarnsiBaHe Ha HeypedeHuTe 3aabikeHus. PuHaHCOBUTE pa3xoam ce pasnpeaensT KbM BCeKM nepuog 3a
BPEMETO Ha NN3MHIOBMS CPOK Taka, 4Ye [da Ce MOCTUrHe MOCTOSIHEH MEepPUOAMYEH JNIUXBEH MPOLEHT Ha
ocTaTbka OT 3a4b/MKEHNETO.

YCnoBHUTE NIM3MHIOBM NNalaHnsa ce oT4ynTaT KaTo ce pesun3npat MUHUMarHUTe NMM3NHIroBn nialaHn4a 3a
OCTaTb4HUA CPOK HA NMN3NHIa, Korato KopekumnaTa no nim3mHra € noTebpaeHa.

@PuHaHcoeu nNpuxodu u pa3xoou

dunHaHcoBUTE npmuxogu BKNw4YBaAT nNpuxoan OT JUMXBU MO WHBECTUPaHM cCpeacrtea (BKJ'II-OLII/ITeJ'IHO
MHBECTULUMN, Ha pag3nosioXKeHne 3a npo,u,a>|<6a), npuxogn OT AOMBUOEHTH, neyanba ot npo,u,a>|<6a Ha
(*)I/IHaHCOBI/I aKTUBU Ha pas3nosioXeHue 3a npona>|<6a, npomMmeHn B crnpaBennmearta CTONHOCT Ha q)I/IHaHCOBI/I
akKTnBK, OTHUTAHWU NO cnpaBeannea CTOMHOCT B ne4van6arta wunu 3aryGaTa, neyanba ot onepauunn B
vy>XgecCcTtpaHHa BanyTa, NpU3HaTu Kato neyanou un 3ary6|/|. an/IXOﬂ, OT JINXBU Ce Npnu3HaBa B MOMEHTaA Ha
HayncnsasaHeTo My No MeToda Ha e(*)eKTI/IBHaTa nnxea. |_|pI/IXO,D| OT AMBUOEHTU Ce Npu3HaBa Ha gartaTta, Ha
KOATO € YCTaHOBEHO NMpaBOTO Ha ,D,py)KECTBOTO a nony4u nnawaHeTo, KOATO B Clly4ad Ha KOTUpPaHU LeHHU
KHW)Xa e gaTtaTa, cref KosiTo akuuuTe cTaBat 6e3 npaBo Ha noJiy4yaBaHe Ha nocnegHnda AMBUOEHT.

KbM pasxoguTe 3a AeNHOCTTa ce OTHACAT U OMHAHCOBU pa3xoau, KouTo [pyXeCcTBOTO OT4YMTa U KOUTO ca
CBbp3aHu ¢ obmyanHaTta AenHoCT. MNMpMHLUMNBT Ha HAYMCNEHNe ce OTHacsa 4O (DMHAHCOBUTE pasxoam, Taka
KaKToO ce oTHacs OO BCUYKM APYrM KOMMOHEHTM Ha oTyeTa 3a AoxoauTe. Te BKIYBaT U BCUYKM 06e3ueHKn
Ha PMHAHCOBMW aKTMBM.

®duHaHCOBK pa3xoam BKIHOYBAT pa3xoam 3a fIMXBU Mo 3aemu, 3arybu oT onepaumm B YyxaecTpaHHa BanyTa,
NpoMeHW B cripaBegnMBaTa CTOMHOCT Ha (PMHAHCOBM aKkTMBM OTYUTAHWM MO ChnpaBeasiMBa CTOWHOCT B
nevan6ara unu 3arybarta n 3arybu oT XemXMHrOBU MHCTPYMEHTU, KOUTO Ce NMpU3HaBaT KaTo nevyanda wunm
3aryba. Bcuyku pasxogm no nnaTtummn NUXBM MO 3aeMu ce NpusHaeBat kato neyanba wnu 3aryba, kato ce
Mn3nosi3aBa MetToga Ha e¢)eKTMBHMﬂ JTINXBEH MPOLEHT.

Pasxogn no 3aemu, KOUTO He MoraT ga ce oTHecaT NPAKO KbM FIpI/Iﬂ,O6VIBaHeTO, CTPpOUTENCTBOTO WUINN
npon3BoACTBOTO Ha OTroBapsL Ha yCcrnoBusaTa aktue, Ce Nnpu3HaBaT B neyanou u 3ary6|/|, KaTo Cce n3nosi3ea
MeToda Ha e(beKTI/IBHVIFI JINXBEH MPOLIEHT.

Meyanbu n 3ary6v| OT KypCOBM pas3riMkm ce npeactaBAT Ha HETHa 0a3a BbLB d)MHaHCOBMTe OTHeTU.

MEYAIIBU UITN 3AT'YBU 3A NMEPUOLA

Bcuuky npuxodHu 1 pasxodHu cTaTuu, NpuU3HaTK 3a nepuopa, ce BKIo4aT B nevanba wnu 3aryba, ocseH
ako ctaHgapT unu passicHeHne ot MCPO uancksat gpyro.

Meyanba nnn 3aryba e obuwjata cyma Ha NPUXOANTE MUHYC PasxoamTe, KaTto Ce U3KMYBAT KOMMNOHEHTUTE
Ha apyr BceobxBaTeH 4OXOA.

OnpedensiHe danu 0adeHo crnopa3ymMeHue CbObPKa JIU3UH2

an Bb3HMKBAHE Ha CNnopa3yMeHneTo ﬂpy)KeCTBOTO onpenena gann 1o € Unn CbabpXa NMA3UHT. KOHerTeH
akKTmB € npegmMmeT Ha JIM3UHI, ako U3NMbJIHEHNETO Ha Ccnopa3yMeHUEeTO 3aBUCKU OT U3NOJI3BAHETO HA TO3U
onpepeneH akTue. CrlopaaymeHVIe npeacrtaBidBa npegaBaHe Ha NpaBOTO Ha NONI3BaHE Ha akTuBa, ako
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crnopasyMeHMeTo NpefocTaBst Ha [pyKecTBOTO MPaBOTO Aa ynpaxHsiBa KOHTPOMN BbLbpPXY ynotpebata Ha
0a30BUSA aKTUB.

Mpy Bb3HWKBAHE WM Cried NMOBTOPHa OLUEHKa Ha cropasdyMeHveTo [pyXecTBOTO pasdens nnaiiaHus u
APYr U3UCKBAHW Bb3HArpakaeHus no ToBa cropasyMeHue, Ha TakuBa 3a NMU3MHT M Takuea 3a Opyru
efieMeHTV Bb3 OCHOBA Ha OTHOCUTENHUTE UM cripaBeanvBy CTOMHOCTU. AKO [py)XeCTBOTO 3aKniouu, ye 3a
AafeH (PMHAHCOB NU3MHI € HEeBb3MOXHO [a ce pasfenaT nnawaHuaTa HagexaHo, akTMB M nacus ce
npusHaBaT B pa3Mep, paBeH Ha cnpaBeanvBaTa CTOMHOCT Ha GasoBua akTue. Crnieg ToBa MacuBbLbT ce
HamansBa, KoraTo ce WU3BbpLUBAT NnallaHusATa, U ce Npu3HaBa BMeHeH oMHaHCOB pasxof BbpXy nacvea
KaTo ce M3nonasa AudepeHumnanHmsa NMXBeH NpoLeHT Ha [pyXecTBoTo.

UHBECTULUNOHHUN UMOTH

KaTo MHBECTULMOHHM MMOTU Ce OTYuTaT 3emMu U/nnu Ccrpagn, KOMTO Ce ObpXaT C uUen norfy4dyaBaHe Ha
npuxogn ot Haem 1Unun 3a yeenm4dyasaHe CTOMHOCTTA Ha kanuTtana.

KaTo MHBECTUUMOHHM MMOTU Ce OT4YMTaT M MMOTW, KOWTO ce M3rpaxkaart wnu paspaboteaT 3a GbaeLlo
M3non3BaHe KaTo MHBECTULMOHEH MMOT.

KaTto WMHBECTUUMOHHM MMOTWM Ce OTYMTaT M BCUYKN CbOPBXEHWUS, MalvHW, obopyaBaHe, WHBEHTap,
KOMMOTPY, codpTyep U Ap., KOUTO Ca TPaMHO MPUKPENEHW KbM CbOTBETHUTE 3eMu U Crpagu, Kakto u ca
HepasgenHa yacT oT THx, 6e3 TAX UMoTUTe KaTo usna He Byuxa mMornu ga pyHKUMOHMPAT MBIHOLEHHO KaTo
00eKTH, KaKTO M He MoraT SCHO M TOYHO Aa 6baaT OTAeneHW U pasrpaHUYeHn OT MMOTUTE, KbM KOUTO
npuHagnexar (Hanp.: TbproBckm obekTn, 6eH3nHocTaHumMm u gp.).

lD,pY)KeCTBOTO HEe OoT4vuTa (OT‘-II/ITa) y4yactue B UMOTU, ObpPXKaH NOo onepaTtuBeH JIM3UHI, KaTO MHBECTULMOHHN
MMOTW.

MHBeCTMLlMOHHVITe MMOTU Ce oueHABaT NMbpBOHaA4YallHO MO LEeHa Ha I'IpI/IﬂOGI/IBaHe, KOATO BKIN4YBa ”
pasxoauTe Mo caenkara 3a npuaobusaHe.

Cnen nbpBOHAYanHOTO MpuU3HaBaHe WHBECTULIMOHHUTE UMOTM Ce OT4YMTaT Mo MOoAerna Ha LeHaTa Ha
npuaobuBaHe - LeHa Ha npuaobuBaHe, HamaneHa C BCUYKM HaTpynaHW amopTusauum u 3arybu ot
o6GesueHka. Crneg NbpBOHaA4YanHOTO NpU3HaBaHe MHBECTULMOHHUTE NMOTM CE OLeHsIBaT B CbOTBETCTBME C
nanckBaHmaTa Ha MCC 16 3a To3n mogen.

[pyxecTBOTO oOueHABaT crpaBegnuBata CTOMHOCT Ha WHBECTUMLMOHHMA WMOT 3a UuenuTe Ha
OMOBECTHABAHETO KaTo 3a LerTa U3nona3ea OUeHKM OT He3aBUCMMK oLeHnTenn. CnpaseanmBmMTe CTOMHOCTH
Ha npuTtexaBaHuTe VHBECTUMLMOHHM MMOTM ca ornoBecTeHn B pasgen ,OueHsiBaHe MO cnpaBeanvea
CTOMHOCT".

MNHBECTULIMOHHMTE UMOTHU Ce OTNMUCBAT NPU 0CBOGOXAABAHETO UMM KOraTo TparHO ce U3BaaAT OT ynotpeba
1 OT TAXHOTO OcBOGOXdaBaHe He Ce OYaKBa HuKakeBa Gbaella nonsa.

Meyanbute n 3arybute OT usBaxgaHe oT ynotpeba mnu ocBobOoOXgaBaHe OT MHBECTULMOHEH WUMOT, ce
onpenenaT Kato pasnuka Mexay HEeTHUTe MOCTbMNEeHUs1 OT ocBobOXaaBaHeTO M GanaHcoBaTa cyma Ha
aKTuBa U ce Npu3HaBaT B oT4eTa 3a nevanbata unu 3arybarta u Apyrusi BceobxBaTeH A0X0[ 3a nepuoga Ha
usBaxgaHe ot ynotpeba nnu ocsoboxaaBaHe.

HemamepuanHu akmueu, npudobumu e 6usHec KOM6UHayusi

PasrpaHuynMuTe HemaTepuanHu akTuem, NpuaobuTh kaTto YacT oT 61M3Hec kKoMOUHaUKMs, ca MbpBOHAYanHo
npusHaTU OTAENHO OT pernyTauusita, ako crpaBegfiMBaTa CTOMHOCT Ha aKkTUMBa MOXe [a ce UsMepu
HafexaHo, He3aBWCMMO [Janu akTMBbLT € Oun npusHaT OT NpUAOOUTOTO OPYKEeCTBO npeau OusHec
KoMGUHauusTa. EOuH HemaTepuaneH akTMB Ce cuYuTa 3a pasrpaHuyMM, camo ako € AenuM UMU ako
Bb3HMKBA OT AOrOBOPHU UMK APYrK 3aKOHOBM MpaBa, He3aBMCMMO Aanun Teau npaBa ca NpexBbprsieMm unm
oTaenMmu oT [pyxecTBOTO Unu OT APYrv NpaBa U 3aQbiMKeHWS.

Cnep nbpBOHa4YanHo npusHaBaHe HemMaTepuanHUTe akTMBU NpUOoObUTK KaTo YacT OT BM3HeC kKOMOMHaLUKs
cnepgpaT cHeTOBOAHATA NONMTMKA 3a OTAENHO NpMaobUT HemaTepuraneH akTuB, KakTo € NOCOYEHO No-rope.
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OBE3LIEHKA HA HEOUHAHCOBU AKTUBU

|/|MOTVI, MalNHU, CbOPBXEHUA Unun o6opyp,BaHe, HemaTepuanHmtTe akTuBu, Kakto U MHBECTULINOHHUTE
UMOTW, OTYMTaHM MO LeHa Ha NpuaobuBaHe ca 0bekT Ha TecTBaHe 3a obesueHka.

BanaHcoBaTa CTOMHOCT Ha Te3n aKTUBM Ce NPOBepsiBa eXerofHo 3a WHAMKauus 3a obGesueHka M Korarto
aKkTMBBLT e obeslieHeH, To ce OTMUCBA KaTo pasxod B oTyeTa 3a nedanbarta wunu 3ary6Gata v gpyrus
BceobxBaTeH O0X04 OO pasMepa Ha Heropata O4yakBaHa Bb3CTaHOBMMAa CTOWMHOCT. Bb3cTaHoBuMarta
CTOMHOCT € No-BucoKaTa oT crpaBeAnBaTa CTOMHOCT, HaMarneHa ¢ pa3xoauTe no npoaaxba, u CTOMHOCT B
ynotpeGa Ha akTMB WNW Ha eauHuULa, reHepupalla napuyHuM notoun. BbscTaHoBMMaTta CTOMHOCT ce
onpenens 3a oTAerneH akT1B, OCBEH B Cyyail, Ye Npu U3MNOoN3BaHETO Ha akTUBa He ce reHepupaT NapudHu
MoTOLM, KOMTO Aia ca B 3HaYMTEeNHa CTerneH He3aBMCUMM OT NapuyHMTE NOTOLM, FeHepupaHn OT APYrv akTMBK
UMK rpynu oT akTuBK. AKO TOBa € Taka, Bb3CTaHOBMMa CTOMHOCT ce onpeaens 3a eqvHuuaTta, reHepupaliua
napu4YHM NOTOLM, KbM KOATO aKTUBBT MPUHAANEXN.

CrorHocTTa B ynotpeba e HacTosiLata CTOMHOCT Ha ObaeLumTe NapuyHM NoTOLM, KOUTO Ce 04akBa Aa bbvaaT
nosny4YeHn oT Tasun egnHuua. HactosiwmTe CTOMHOCTU ce U34ncnsBaT NOCPEACTBOM AUCKOHTOBM MPOLIEHTH,
KOUTO Ce onpeaensT npean AgaHbYyHo obnaraHe M oTpassiBa Tekylata nasapHa oLeHKa Ha CTOMHOCTTa Ha
napuTe BbB BpeMeTo 1 creludmnyHmMTe 3a eanHuLaTa pUCKoBe, YMATO obesLieHKa ce u3mepBa.

3arybute oT obesueHka ce NpeAcTaBaT kaTo GanaHcoBaTa CTOMHOCT Ha CbOTBETHUAT akTMB Ce Hamarnsiea
[0 pa3mMepa Ha Bb3cTaHOBMMAaTa My CTOMHOCT.

3arybute oT obesLeHKa ce oTuMTaT B oTYeTa 3a nevanbarta wunu 3arybaTa un gpyrmusa BceobxeBaTeH Joxos (B
nevan6arta unu 3arybara 3a roguHaTa), OCBEH ako 3a AaleHUsl akTUB He e hopMMpaH NpeoLeHbYEH pe3eps.
ToraBa obesLeHkaTa ce TpeTMpa kaTo HamarneHue Ha To3n peseps (Npe3 Apyr BceobxBaTeH 40X0A), OCBEH
aKo TS He HaaxBbpns HEroBUs pasmep, U HaABULLEHWETO Be4Ye Ce BKMHYBA KaTo pasxod B oT4yeTa 3a
neyan6arta unm 3arybata u gpyrus BceobxsaTeH AOXOA.

Mocneppaluo yBenn4yeHne BbB Bb3CTaHOBUMATa CTOWHOCT (38 aKTnBK, 3a KOUTO ca bunum NpU3HaTU 3ary6|/|
oT obesleHka B nevyanbata unu 3ary6aTa), npegn3BmMKkaHn OT NMPOMEHUN B ﬂpI/I6J'Il/I3I/ITeJ'IHI/ITe OUeHKu, ce
Nnpu3HaBa KaTto npuxod B oT4yeTa 3a neyan6ara nnm 3ary6aTa n apyrua BCceobXBaTeH JOXOA, OO CTeneHTa
[0 KOSITO Te Bb3CTaHOBsIBaT obesleHkaTa.

O6e3yeHka Ha pertymayusi

Bes 3HauyeHve ganu nma nHavkaums 3a obeslueHka Unm He, penyTauusta ce TecTsa 3a o6esleHka roguLHo
UK Mo-4YeCTOo, aKo CbOUTUS UM NPOMSIHa B 06CTOATENCTBaTa UHAMKMPAT, Ye TS Moxe Aa e obesleHeHa.

3a uenute Ha TecTBaHeTo 3a obBesLeHKa, penyTaumuaTa ce pasnpeaens 3a BCcAka eavHuua, reHepupalla
MapuyHX NOTOLM UMW FPYNU OT eAVHULM, TeHepupaLLy NapuyHy NoToLM, KOUTO Ce 0YaKkBa [a Cce MOBMUAAT
MOMNOXMUTENHO OT B3aWMOAENCTBUETO Ha KOMOWHaLUMATA, HEe3aBUCUMO [anv ApyrM akTMBU U Nacueu Ha
I'Ipl/lﬂO6I/ITOTO OPYyXecCTBO Ca ounn npuyncneHn KeM Tes3n egnHnMun mnum rpynm ot eanHuum redHepupalim
napuyHun notoun. Bcsaka eanHunua nnu rpyna ot eguMHnuun, KbM KOUTO € pa3npeaeneHa penytaunarta no 1o3n
Ha4uH npencraBnaea HaW-HUCKOTO HUBO B paMKuTe Ha D,py)KeCTBOTO, Ha KOeTO nonoxutenHata penytauna
ce KOHTPOnvpa 3a LenuTe Ha BbTPELLHOTO YNpaBneHne U He e No-rofsiMo OT onepaTUBEH CEerMeHT.

O6e3sueHeHaTa penyTauus He ce Bb3CTaHOBsIBa NPW KakBUTO M Aa buno obecTosTencraa.

rapanyuu

B obwusat cnydan [pyxecTBoTO npenoctaBsd (B CbOTBETCTBME C [OOroBOpa, 3aKOHOOATENCTBOTO U
obu4anHUTE CM TbProBCKN NPAaKTUKW) rapaHums BbB Bpb3ka C npogaxbarta Ha cToka unu ycnyra.

AKO KMMEHTBLT MMa onuuaTa Aa 3aKkynu OTAENHO rapaHuMs (Hampumep, KoraTto rapaHumsita e J0roBopeHa
OTAENHO U MMa OTAEenHa LeHa), rapaHuuaTa e oTAenHa ycnyra, Tbil kaTo [pyxecTBoTo obellaBa aa
npenocTaBm ycryraTta Ha KnueHTa B JoMbHEHNe KbM NpoayKTa rno gorosopa. Mpu TakmBa o6ecToaTencrsa
[pyXecTBOTO OTYMTa rapaHuuaTa KaTo 3adbiDKEHME 3a U3MbIHEHWE W pasnpedens 4acT OT ueHaTta Ha
coernkaTa KbM TOBa 3abIDKEHNE 33 U3MbITHEHME.

AKO KIWEHTBLT He pasnoriara C Bb3MOXHOCTTa Aa 3akynu OTAENHO rapaHuusaTa, [pyXecTBOoTo oTuyuTa
rapaHumsita B cbotBeTcTBne ¢ MCC 37, ocBeH ako obelliaHaTa rapaHums unm vacT oT obellaHaTa rapaHumst
NnpegocTaBsi Ha KNWEHTa ycryra, B AOMb/IHEHWE KbM YBEPEHOCTTa, Ye NpoayKTbT CbOTBETCTBA Ha
YyroBOpeHuTe B Aorosopa cneumdukauumn.
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B3emaHusi no gpuHaHcoe Ju3uH2

[oroBopbT 3a PMHAHCOB NU3MHT € cropasymeHue, No cunaTa Ha KOeTo NU3MHIroJaTensaT npeaocTass Ha
NV3MHronoslyyaTens nNpaBoTO Ha MoOfi3BaHE Ha oOnpefernieH akTMB 33 [OrOBOPEH CPOK CpeLly
Bb3HarpaxaeHue. JNIN3MHroBUAT OOroBoOp Ce oTyMTa KaTo (PMHAHCOB, KOraTo C AOroBopa NuUanHrogatenar
NpexeBbpns Ha NU3MHIrononyyaTens BCUYKM CbLLUECTBEHN PUCKOBE U M3roan, CBbP3aHN CbC cCOBCTBEHOCTTA
Ha aKTvBa.

TunuyHUTE nokasaTenu, KouTo ,D,py)KeCTBOTO pasrnexpga, 3a Aa onpegenn gann BCUYKUM CbLLECTBEHU
puckoBe M M3roan ca npexebplieHW, BKMKOYBAT. HaACTOoALlaTa CTOMHOCT Ha MMWHMMAIIHUTE JIM3MHIOBMU
nnawaHna B CblMoCTaBKa CbC CripaBeannBaTa CTONHOCT Ha NU3UHIOBUSA aKkTUB B HA4anoTo Ha NIM3MHIoBUS
A0roBop,; Cpoka Ha NMN3NHIoBua OOroBop B CblMOCTaBka C MKOHOMUYECKUA XUBOT HaA OoTAaAeHuA nog HaemM
aKTUB; KaKTO U anun nin3nHronony4yartenar we npvu:l,o6|/|e npaBoOTO Ha cobcTBEHOCT BbpPXY JIMSUHIOBUA aKTUB
B Kpas Ha CpOKa Ha AoroBsopa 3a (bI/IHaHCOB JIN3WUHT.

Bcuykm octaHann nuanHroem 00roBopu, KOUTO HE NPEXBbPIIAT NO CbLECTBO BCUYKM PUCKOBE U n3rogn ot
cobcTBEHOCTTaA BBbpPXY akTuea, ce Knacmq)wu,wpaT KaTo onepaTtunBeH NMN3NHT.

MuHrumanHu nu3uH208U NOCMBIIJIEHUS

MUWHUMaNHUTE NU3UHIOBM NOCTBLMNEHUS ca Te3n NnallaHns, KOMTO NIM3MHIONONyYaTeNAT e Hanpasu Unm
Moxe Oa Oblde 3agbimkeH Oa HanpaBu Mpe3 cpoka Ha nuauHrosust gorosop. OT rrnegHa Todyka Ha
OpyXecTBOTO MUHMMAaNHUTE JIM3MHIOBW MOCTBLMNEHUS BKMHOYBAT M OcTaTbyHaTa CTOWHOCT Ha akTuBa,
rapaHTMpaHa OT TpeTa, HecBbp3aHa C [Ipy’KecTBOTO CTpaHa, Npu yCrioBue, Ye Ta3n cTpaHa € (pMHaHCOBO
crnocobHa Oa W3MbIHU aHraXuMeHTa CU MO rapaHumsita unyM JoroBopa 3a obpaTHo u3kynyBaHe. B
MUHUMaIHUTE JIM3MHIOBM MOCTbNNeHMs [py>KeCTBOTO BKIOYBA CbLLO Taka U LieHaTa Ha ynpaxHsiBaHe Ha
€BEeHTyasHa onuus, KoSiTo NM3MHronosy4YaTenaT NnpuTexkasa 3a 3aKynyBaHe Ha akTMBa, KaTo B Ha4anoTo Ha
NM3VHIOBUSI [OTOBOP B rofisiMa CTeneH e CUrypHo, Ye Tasu onuus we 6bae ynpaxHeHa. MuHumanHuTe
FIM3VHIOBM MOCTBMIIEHUSI HE BKIOMBAT CYMU MO YCIIOBHM HAeMu, KakTo M pasxodu 3a YCryrv U gaHbuu,
KOWTO ca nnaTteHu oT [Jpy)KecTBOTO M BrocneacTBue npedakTyprpaHi Ha NU3UHrononyyartens.

Ha4ano Ha nusuHzoeusi doaoeop U Ha4yaJlo Ha CPOKa Ha JTU3uHa208us doaoeop

I'IpaBM Ce pasrpaHmyeHne Mexay Hadano Ha JIM3UHIoBuA O0roBop M Hadarno Ha CpoKa Ha JTM3UHIoBuA
[0oroBsop. Ha4vano Ha nuanHroeus 00roBop e no-paHHata OoT ABeTe AaTu — Ha JNTIM3NHIOBOTO Cnopa3yMeHune
UINn Ha aHra>kmupaHeTo Ha CTpaHUTEe C OCHOBHUTE YCITOBUA Ha JNIM3NHTOBUA OOroBOp. Ktm Tasu gata:

- NM3MHIOBUSIT JOTOBOP € KnacuduumpaH Kato MHaHCOB MU OnepaTUBEH JU3VHT; U

- B cnyqaﬁ Ha (bI/IHaHCOB JIN3NHT CyMUTE, KOUTO TDHGBa aa 6boat NpnU3HaTn B HA4asl0TO Ha CpPOKa Ha
JIN3NHIOBMA OOroBop, ca onpenerieHn.

Hauvano Ha CpOKa Ha NMMU3UHIroBnA O0roBop € Aarara, OT KOATO NU3MHronony4vatendatr Moxxe Aa ynpaxKHu
npaBoToO CWM Ha nNon3BaHe Ha HaeTua akTuB. ToBa e u gaTaTa, Ha KOSAAITO ,D,py)KeCTBOTO npmnsHaea
NbpBOHAYarIHO B3eMaHeTOo Mo JIn3nHra.

lMbpeoHayvanHa u nocnedeawja oyeHka

[MTbpBOHayanHo [pyXecTBOTO Mpu3HaBa B3eMaHe Mo (UHAHCOB JSIM3MHI, PaBHO Ha CBOsAATA HEeTHa
WHBECTULMS, KOSTO BKITHOYBA CeraliHata CTOMHOCT Ha MWHWMarnHuWTe NUM3MHIOBM MOCTBIMIEHMS U BCSKa
HerapaHTMpaHa ocTaTbyHa CTOMHOCT 3a [pyxecTBoto. CerawHata CTOMHOCT Ce u34UcrnsBa 4pes
OWNCKOHTMpaHe Ha ObIMKUMUTE MUHUMAINHU NMU3UHIOBU NOCTBMNNEHNA C NMUXBEH MNPOUEeHT, MPUCHhbLL Ha
JIN3NHIOBMA OOroBop. nprOHaHaJ'IHI/ITe npekn pasxoan ca BKIKOYEHU B U3YHYUCIIEHMETO Ha B3eMaHeTo Nno
rHaHCOoB NN3KHr. Mpe3 cpoka Ha N3MHroBusl oroeBop OpyKecTBOTO Hauncnsisa nHaHCOB 4oxo4 (Mpuxon
OT NUXBM MO (PMHAHCOB IM3UHI) BbPXY HETHaTa MHBeCTMUMS. [lonydeHuTe NM3MHIOBM MnallaHus ce
pasrnexpaT kaTo HaMarneHwe Ha HeTHaTa MHBECTMUMS (noracsiBaHe Ha rnaBHuuaTa) U Npu3HaBaHe Ha
pMHaHCOB [0XO4 MO Ha4yMH, KOWTO Aa OCUrypy MOCTOSIHHA HOpPMa Ha Bb3BPbLLLAEMOCT Ha HeTHaTa
WHBECTMLUSI.

PUHAHCOBU UHCTPYMEHTU

MbpeoHavasiHO NpusHaeaHe U OyeHsIeaHe

,D,py)KeCTBOTO npmn3Haea q)I/IHaHCOB aAKTUB 1Unn (*)I/IHaHCOB nacuB B OT4ETa 3a (bMHaHCOBOTO CbCTOAHNE, CaMO
Korato ,D,py)KeCTBOTO CTaBa CTpaHa No AOroBOpHUTE Knay3n Ha CbOTBETHUA q.)I/IHaHCOB MHCTPYMEHT. an/l
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MbpBOHAYanHO npusHaBaHe [pyXeCcTBOTO Npu3HaBa BCUYKM PUHAHCOBU akTUBM U (DMHAHCOBWM MacuBu Mo
cnpaBefnmea cTorMHocT. CnpaBeanueaTta CTOMHOCT Ha AaAeH PMHAHCOB akTUB/MacuB NpU MbPBOHAYATHOTO
My npu3HaBaHe 0GMKHOBEHO € AoroBopHaTa LeHa. [loroBopHaTta LeHa 3a (oMHaHCOBM akTMBU/NacunBm, OCBEH
Te3n, KoUTo ca knacuduumpaHu no crnpaBednvBa CTOMHOCT npe3 nedvanbaTta wnu 3arybarta, BkO4YBa
pa3xoauTe MNo cAernkaTta, KOUTO Ce OTHAacCAT MPsKO KbM NpuaobuBaHeTo/M3gaBaHETO Ha (PUHAHCOBUSA
WHCTPYMEHT. Pa3xoauTte no caenkara, HanpaBeHu Npu NnpuaobusaHeTo Ha MHAHCOB akTMB U N34aBaHETO
Ha pMHaHCOB nacuB, krnacuduuMpaHn No cNpaBeAnvMBa CTOMHOCT Npes nedanbaTa unm 3arybarta ce otuntaT
He3abaBHO KaTo pa3xog.

,D,py)l(eCTBOTO npu3HaBa d)I/IHaHCOBI/I aKTMBW, U3MOM3Balikyi AaTaTa Ha CETbIIMEHT Ha caernkaTa, KaTto no To3un
Ha4unH €anH akTuB Cce npu3HaBa B eHA, B KONTO e nony4eH ot lD,py)l(eCTBOTO M ce OTNUCBa B AEHS, B KOUTO
€ npegocrtaBeH OT ﬂPY)KeCTBOTO.

Mocnedeawa oyeHka Ha QpuHaHCO8U aKmMueu

MocnepgpallaTta oueHKa Ha (OUHAHCOBUTE aKTUBM 3aBUCK OT TsIXHaTa Knacudukauusi npu MbpBoHa4YanHoTo
UM Mpu3HaBaHe KaTo akTvBuW. [pyKecTBOTO Krnacudpuuupa dUHAHCOBUTE akTMBM B edHa OT CIefHuTe
KaTeropum:

1.0ueHsBaHN no amopTu3upaHa cTonHocT, 2. OueHsiBaHM MO crnpaBeanvuBa CTOWHOCT npe3 Apyr
BceobxBaTeH goxopn u 3. OueHsiBaHM No cnpaBefnvMBa CTOMHOCT nNpes nevanbarta nnm 3arybara.

Knacudumkaumsita ce onpegens Ha 6asa GusHec mofena 3a ynpaBrieHWe Ha AafeHusl knac ouHaHCcoBU
aKTMBM M JOrOBOPHUTE XapakTEPUCTUKM Ha MapuyHUTE noTouu. MIHBeCcTUUMK, obpxkaHu oT [pyXecTBOTO C
uen nonyyaeaHe Ha nevan6a OT KPaTKOCPOYHM Npoaaxou unm obpaTHM NoKynku, ce knacudpuumpaT kaTto
(hVHAHCOBM aKTMBMW, ObpXXaHW 3a TbpryBaHe. MIHBECTMUMM B ObATOBU MHCTPYMEHTU, KOUTO [pyXeCTBOTO
ObPXU B paMKUTe Ha GU3Hec Moaen ¢ Luen cbompaHe Ha JOrOBOPEHUTE NapuyHM NOTOLW, ce Krnacudpuumpat
KaTo (pMHAHCOBM aKTUBM, OTYMTAHM MO amMopTU3MpaHa CTOMHOCT. VIHBECTULMN B OBbArOBU UHCTPYMEHTH,
kouTo [pyXeCcTBOTO AbpXW B pamMkuTe Ha GU3HeC Moaen € uen cbbupaHe Ha AOroBOpPeHWUTe MapuyHM
notoun n npogaxba ce knacudpumumpaTt KaTto (UHAHCOBW aKTUBWU, OTYUTaHWU MO CnpaBensiMBa CTOMHOCT B
Opyr BceobxeaTeH goxog.

duHaHco8U aKmueu, om4yumaHu rno amMopmu3upaHa cmotiHocm

ObnroBn MHCTPYMEHTU, KOUTO [pyXecTBOTO AbpXW B pamMkuTe Ha BusHec mogen c uen cbbupaHe Ha
OOrOBOPEHUTE MapWyHX MOTOLUM U NPU KOUTO [JOrOBOPHMTE MapuU4HU NOTOUM nopaxaaT nnawiaHus
€QWHCTBEHO Ha [faBHMLA W NUXBa Ce OT4yMTaT MO amMopTu3upaHa CTonHocT. Cnep MbpBOHAYaNHOTO
npu3HaBaHe akTUBUTE Ce OTYMTaT No aMopTU3MpaHa CTOMHOCT.

OTtyutaHeto no amMopTun3npaHa CTOMHOCT M3MCKBa npunaraHeTo Ha MeToaa Ha e(*)eKTVIBHI/IFl nnxeeH
NPOLUEHT. AMOpTI/I3VIpaHaTa CTOMHOCT Ha d)I/IHaHCOB aKTMB € CTOMHOCTTAa Mo KOATO d)VIHaHCOBI/IFlT aKTuB €
OT4eTeH NbpBOHaA4YallHO, HaMalleéHa C noraweHuATa no rmaBHUUaTa nlc UM MUHYC HaTpynaHaTa
amMmopTn3aumna Cc n3non3saHe Ha MeToada Ha e(beKTVIBHVIﬂ JINXBEH MPOLEHT Ha BCHAKa pasyika Mexay
NMbpBOHa4YanHarta CTOMHOCT M CTOMHOCTTa Ha Nagex 1 HamaneHa c obesueHkaTa.

B Tasun Kateropua morat ga nonagHat cnegHuTe (*)I/IHaHCOBI/I akTuBM Ha ,D,py)KeCTBOTO, B 3aBUCUMOCT OT
V|36pava OusHec Moaen N XapaktepuctuknTe Ha napuvyHnUTe noToun OT TAX: TbProBCKN B3eMaHUA, KpeanuTun
n 3aemMu, B3eMaHua no NiM3nHroen goroeopu, B3emMaHma no npenocrtaBeHn 0eno3nTn, B3eMaHuna no Lecuu,
B3eMaHuA, I'Ipl/lﬂ,O6I/ITM 4ypes uecun, Kpegntmn n 3aemMu, I'IpI/Iﬂ,O6I/ITM 4ypes uecunn, MHBeCTUUUN, AbpxXaHn 00
nagex.

duHaHCcOB8U aKkmueu, om4yumaHu rno crnpaeedsnuea cmoliHocm fpe3 dpy2 eceobxeameH 3oxod

ObnroBu MHCTPYMEHTU, KOUTO [1py>KECTBOTO AbPXKM B paMKuTe Ha GU3Hec Moaen ¢ Len kakto cbbupaHe Ha
[OOTOBOPEHNTE MapMYHM MOTOLM Taka U npogaxba Ha akTuBa U NpU KOUTO [OrOBOPHUTE NapU4YHM NOTOLM
nopaxaaT nrallaHns e4MHCTBEHO Ha rMaBHULA U NUXBA, Ce OTYUTaT NO cripaBeasiMBa CTOMHOCT Npe3 Apyr
BceobxBaTeH goxod. Cnen nbpBOHAYanHOTO Npu3HaBaHe akTMBBLT Ce OLEHsIBA MO CnpaBeAnvBa CTOMHOCT
C OTYMTaHe Ha NPOMEHUTE B CNpaBefiuBaTa CTOMHOCT B NMPEOLEHBbYHUS Ppe3epB HA MHBECTULIMUTE B LLEHHU
KHWXa (apyr BceobxBaTeH noxoa). Korato AbnroBUAT MHCTPYMEHT Ce OTnuLLE, HaTpynaHuTe nevyanon nnm
3arybu npusHatu B Apyr BCeOOXBaTEH JOXOA Ce NMPEXBBbPNAT B nevanbara unum 3arybara.

B Tasn Kareropmda morat aa nonagHat cnegHuTe CbMHaHCOBI/I aKTBMN Ha ,D,py)KeCTBOTO, B 3aBUCUMOCT OT
M36paHMFI ©OusHec mogen u XapaKTepuctukmtTe Ha napun4yHUTE NoToLUU OT TAX: TbProBCKN B3eMaHUA, KpeanTtu
n 3aemMun, B3emMaHuA rno JIM3NHroen AoroBopu, B3eMmaHunA no npegocraBeHn Aeno3nTu, B3eMaHuaA no uecumn,
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B3eMaHusi, NpUaobuTK Ypes Lecum, KpeauTn 1 3aemu, NPUaoduTn Ypes Lecum, UHaAHCOBU aKTMBU, AbIFOBU
WMHCTPYMEHTU, KOUTO Ca Ha pasnonoXeHue 3a npoaaxoa.

duHaHCcOo8U aKmueu, omyumaxu o crnpaeedsuea cmoliHocm npe3 nevanbama unu 3azybama

Tasu kateropus OUHAHCOBU aKTUBW, Ce pasfens Ha ABe NoakaTeropumn: UHaHCOBM aKTUMBU, AbpXaHu 3a
TbpryBaHe 1 (oMHaHCOBM aKTUBW, KOUTO He ca KnacuduumpaHn B ropHUTe ABe kaTeropuv. [laaeH puHaHcoB
aKTUB ce Knacuduumpa B Ta3u KaTeropusl, ako e npuaobuT ¢ Len npoaaxoba B KpaTbk CPOK UMM IOTOBOPHUTE
MYy XapaKTepUCTMKM He OTroBapsT Ha YCINOBMETO Ada nopaxkdaT nnallaHus edMHCTBEHO Ha rnaBHMUa U
nvxea. [lepmBaTmMBuUTE CbLLO Ce KaTeropmanpar KaTto AbpXKaHW 3a TbpryBaHe, OCBEH ako He ca ornpeaeneHn
3a XemKupawy MHCTPYMeHTU. Tean (bUHaHCOBM akTMBM MoraT Aa 6baaT AbNroBM WM KanuTanosu
WHCTPYMEHTW.

Kanumanoeu uHcmpymeHmu, omyumaHu no crpaeedsiuea cmoliHocm npe3 opy2 eceobxeameH
doxod

[pyXeCcTBOTO MOXe @ HanpaBu HEOTMeHMUM 136op Aa Npu3HaBa NPOMEHUTE B cripaBea/iMBaTa CTOMHOCT B
WHBECTULMMTE B KanuTanoBu MHCTPYMEHTY B ApYyr BceobXxBaTeH JOX0A4 BMECTO B nedanbata wunu 3arybara.
Meyan6uTte unu 3arybute oT NPOMEHW B CrpaBeanvBaTa CTOMHOCT e ce NpeacTaBsAT B Apyr BceobxBaTeH
[0OX04 M HsMa Jda moraT ga ce npeknacucbmumpat B neyan6arta unu 3arybata. Korato kanutanoBusit
WHCTPYMEHT Ce OTnuLle, HaTpyrnaHuTe nevanbu mnu 3arybu npusHat B Opyrusi BceobGXBaTeH [0X0n
HanpaBo ce NPeXBbLPMAT B APYr1 pe3epBu 1 HepasnpeaeneHa nevanba.

O6e3uyeHka Ha ¢puHaHcoeU akmueu

MogenbT 3a obe3ueHka ,04akBaHM KpeauTHN 3arybu” ce npunara 3a (oMHaHCOBUTE akTUBM, OLEHsIBAHW NO
amMopTM3MpaHa CTOMHOCT MIK MO CrpaBenvMBa CTOMHOCT Npe3 Apyr BceobxBaTeH 40X04, C U3KIIYEHNE Ha
WHBECTULMM B KanuTarnoBn UHCTPYMEHTU 1 JOrOBOpPHU akTuen. CbrinacHo MC®O 9, sarybute ce namepsat
no egHa ot AseTte Ga3u: 1. oyakBaHM KpeauTHu 3arybu 3a cnedBawmTe 12 Meceua cnef gartarta Ha
PUHAHCOBWSA OTYET UMK 2. O4aKBaHWUTE KpeauTHu 3arybu 3a Lenus cpok Ha pvHaHcoBuTe akTuBw. [bpBata
0asa ce npunara koraTo KpeguTHUS PUCK He e HapacTHamn 3Ha4uMTenHo OT gaTaTta Ha MbpBOHaYarnHo
npusHaBaHe OO AaTaTa Ha (PUMHAHCOBMSA OTYET (M KPEeOUTHUS PUCK € HUCBK KbM AdaTaTa Ha (OMHAHCOBMS
oT4yeT), B 0b6paTHMA criyyas ce npunara Broparta 6asa. [pykecTBOTO npunara BTopaTa 6a3a 3a TbproBckute
B3eMaHusl U JOroOBOPHUTE aKTUBM (HE3aBMCUMO Janu ca cbe unmn 6e3 3HauntTeneH PUHaHCOB KOMMOHEHT).
HapacTBaHeTo Ha KpeauTHUS puUcK ce cneam u onpegens Ha 6asa nHgopmaumsa 3a puckosu oakTopu KaTo
Hanu4yMe Ha NPocpoyme, 3Ha4YMTENHO BNOLIAaBaHe Ha PUHAHCOBOTO CbCTOSIHUE Ha ANMbXHMKA U OPYTW.

CaMo 3a TbproBcku B3emaHusi HanaHcoBaTa CTOMHOCT Ce HamansiBa, Ype3 WU3Mnosf3BaHe Ha TpaH3WTHa
CMeTKa M MnocneaBalloTo Bb3CTAaHOBSABAHE Ha OTNMCaHWUTE npean ToBa CyMU CE KpeauTvpa cpelly Tasu
TpaH3uTHa cMeTka. MpomeHuTe B GanaHcoBaTa CTOMHOCT Ha TpaH3UTHaTa CMeTKa ce Npu3HaBaT B nevanoba
unu 3aryba.

3a BcuYkM OpyrM MHaAHCOBM akTMBM OanaHcoBaTa Cyma Ce HamansiBa C pa3mepa Ha 3arybaTta ot
obesLeHkKa.

3a (hMHaHCOBM akTUBKM, OTYMTaHM NO aMOPTMU3MpPaHa CTOMHOCT, ako B crieBall nepuog cymara Ha 3arybata
oT obes3leHkaTa Hamarnee W cnagbT MOXe No ODEKTMBEH HauMH [da Ce CBbpXe CbC CbOUTUE, KOEeTo
Bb3HMKBA, creg kaTo obesueHkaTa e npu3HaTta, npegu ToBa npusHatuTe 3arybu ot obesueHka ce
Bb3CTaHOBSIBAT (MNN ANPEKTHO, UMK Ype3 KopUrMpaHe Ha KOPeKTMBHATa CMeTKa 3a TbProBCKM B3EMaHWs) B
neyan6arta unu 3ary6ata. Bonpekn ToBa Bb3CTaHOBSIBAHETO HE MOXE Aa Boau Ao 6anaHcoBa CTOMHOCT Ha
(bUHaHCOBUSA aKTUB, KOSATO Aa HadBullaBa OHa3n amMopTu3MpaHa CTOMHOCT, KosATo 6 6una Ha aaTtaTa Ha
Bb3CTAHOBSABAHETO, ako He e buna npusHaTa 3aryba ot obesLeHka.

OmnuceaHe Ha hpuHaHCO8U akKmueu

dUHAHCOB aKTMB Ce OTnMcBa OT ,D,py)KeCTBOTO, KOraTto 4OroBOpHMUTE npasa BbpXy Napu4HUTE NoToumn OT TO3U
akKTuB nagexupart urm Korato ﬂ,py)l(eCTBOTO € NMpexBbprnno Te3n npaBa 4Ypel3 caerika, npm KoOATO BCUYKU
CbLLeCTBEHN PUCKOBE N n3roaun, npomn3tnyailin ot cobCTBEHOCTTA Ha akTMBa ce NpexBbubpliAT Ha KynyBada.
Bcsko yqyacTtne BbB BeYe npexebprieH CbVIHaHCOB aKTuB, KOEeTO ,D,py)KeCTBOTO 3anasBa UM cb3gasa, ce
OT4YUTa CaMOCTOATEJTHO KaTO OTAENIEH aKTUB UMK NacuBs.
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B cnyyauTe Korato prnaTa € 3anasuna BCUYKM Unun no-ronama 4act OT puckoeeTe n n3rogmte CBbp3aHu C
akKTuBuTe, nocrieaHnTe He ce oTnnucBaT OT OT4veTa 3a ¢)MHaHCOBOTO CbCTOdAHUE (npmmep 3a TakuBa caenku
ca peno caenkute — npogaxba ¢ yroBopka 3a obpaTtHO M3KynyBaHe).

Mpwn coenku, npu kouTto [pyXeCcTBOTO HATO 3ana3Ba, HUTO NPEXBBPMS PUCKOBETE M U3rOAUTE, CBbP3aHn C
MHAHCOB aKTuB, NOCNegHUAT Ce OTNMCBA OT OTYyeTa 3a (PMHAHCOBOTO CbCTOSIHME TOraBa U camo TOraBa,
korato [pyxecTBOTO € 3arybuno KoHTpon Bbpxy Hero. [NMpaBata v 3agbikeHudata, Kouto [pyxecTBOTO
3anasBa B Te3u Criyyaun ce oTumTaT OTAENHO KaTo akTMB unu nacus. [Npu caenku, npu kouto OpyxecTBoTO
3anasBa KOHTPOM BbpXY akTMBa, HErOBOTO OTYMTaHe B OT4eTa 3a (PMHAHCOBOTO CbCTOSIHME MPOLbITKaBa,
HO [0 pa3Mepa onpeaerieH OT CTeneHTa, 4o KoATo [IpyXeCTBOTO e 3anasuro y4acTMeTo CU B akTUBa N HOCU
pucka OT NPOMsAHA B HeroBaTa CTOMHOCT.

Mocnedeawa oyeHka Ha QpuHaHCO8U nNacusu

MocneppalLaTa oueHka Ha CbMHaHCOBI/ITe nacueu, 3aBMCK OT TOBa Kak Te ca bunu KJ'IaCI/Id)MLI,I/IpaHM npu
NbpBOHA4YanHoO npm3HaBaHe. D,py)KeCTBOTO Knacwcbmu,mpa (bI/IHaHCOBMTe CM nacueBn B eaHa OT cnegHute
KaTeropumu:

lMacueu, omyumaHu no cnpaeednuea cmoliHocm npe3 neyanbama unu 3azybama

MacueuTe ce knacuduumupaT B Tasu KaTeropus, Korato Te NPUHLWNHO ca AbpXaHu ¢ Len npogjaxba B
6nu3ko 6baelle (TbProBCKU 3adbiHKEHUSI) UMW ca OepuBaTMBM (C M3KIIOYEeHWEe Ha OepuBaTuB, KOWTO e
npedHasHayeH 3a 1 e ePeKTUBEH XeIkvpalll MHCTPYMEHT) UINN OTTOBapsi Ha YCIoBKsTa 3a nonagaHe B Tasu
KaTeropwusi, onpeaenexHu nNpu NbpBoHa4yanHoTo npuaHaBaHe. Bcuuky NpoMeHu B crnipaBeanvMeaTa CTOMHOCT,
OTHaCALLM Ce OO0 NacuBu, OTYMTaHM MO CripaBeanmBa CTOMHOCT npea nevanbaTa unu 3arybata ce otuutaT B
oT4yeTa 3a nevanb6arta unu 3ary6arta u Apyrus BceobxsaTeH aoxod KbM JaTaTa, Ha KOSITO Bb3HMKBAT.

Macueu, omyumaHu no aMmopmu3upaHa cmoliHocm

Bcuukn 3a0bImKeHNs, KOUTO He ca KnacuduvumpaHu B NnpeauvilHaTa kaTeropusita nornagar B Tasun kKaTeropusi.
Tean 3aAbIKEHUs1 Ce OTYMTaT MO amMopTM3MpaHa CTOWHOCT NOCPeACcTBOM MeToda Ha epeKTUBHUS NMMXBEH
MPOLEHT.

EnemeHTWTE, KNacuduumMpaHn KaTto TbProBCKU M APy 3adbihkeHUs 0BMKHOBEHO He Ce OLeHsiBaT OTHORO,
TbI KaTo 3a4bJIKEHMSITA Ca U3BECTEHM C BUCOKA CTEMEH Ha CUIYPHOCT U YPEXKOAHETO € KPpaTKOCPOYHO.

B Tasn kaTeropusi oGMKHOBEHO MNonagHaT creaHuTe (bMHaHCOBM nacvBu Ha [pyXecTBOTO: TbProBCKU
3a0bIDKEHUS, KpeauTu U 3aeMu, 3adbIDKEHUs MO JM3VMHIOBU [OrOBOPU, 3aObiMKEHUS MO MOoNyYeHu
[enosnTu, 3aabimKeHUs Nno Liecun.

lMpusuneaupoeaHu akyuu

Te ce knacnduumpaT KaTo 3adbiMKEHUS] B CbOTBETCTBUE C TAXHOTO CbAbpXKaHWe OTKOMKOTO C TsiXxHaTa
npasHa dopma. lNpedepeHumnanHuTe akuuMuM npeacTasnsaBaT (PUHAHCOBM NacuMBW, KnacuduumpaHn B
KateropusaTa ,Opyrv 3agbibkeHus” M nopagu Tasv NpuyYnHa ce OoTyMTaT MO amMopTuM3upaHa CTOWMHOCT.
[OuBuaeHTTE NO NpedepeHumnanim akumm ce KnacuguuupaTt KaTo pasxos 3a JIMXBU.

OmnuceaHe Ha ¢huHaHcoe8uU nacusu

,D,py)KeCTBOTO oTnmucea d)MHaHCOB nacuB, KOrato AOroBOpHUTE 3abJIKEeHNA MO HEro ce noracaT, U3TekaTt
unu 6baaT OTMEHEHN.

Pasnukata mexagy 6anaHcoBaTa CTOMHOCT Ha OTNUCaHUA (OMHAHCOB NacKB U U3nnaTeHaTa npecrauus ce
npu3Haea B neyanbarta unu 3arybaTa.

Jluxeu, dueudeHmu, 3a2ybu u ne4yanbu

Nuxen, avBmaeHTH, 3arybu n nedvandu, cBbP3aHW C (PUHAHCOB WMHCTPYMEHT WM KOMMOHEHT, KOWTO e
domHaHcOoB nacue, ce NpU3HaBaT KaTo NPUXOAM UMK pasxoau B nedanbaTa unu sarybaTa. Pasnpeaenexusara
3a nputexaTtenute Ha WHCTPYMEHTU Ha CoBGCTBEHUs KanuTan ce npuaHasBaT OMPEKTHO B COGCTBEHUS
KanuTan.

Pasxooute no onepauusTa 3a kanuTanoBa cAenka ce OTpassBaT CYeTOBOAHO KaTO HamaneHue Ha
cobcTBEeHUa KanuTan.
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Knacudpumkaumsata Ha (pPMHaAHCOB WHCTPYMEHT KaTo (DUHAHCOB MacuB MMM UHCTPYMEHT Ha COBCTBEHMS
Kanutan onpegens ganv nuxeuTe, AMBUAEHTUTE, 3arybute n neyanbure, CBbpP3aHU C TO3U NHCTPYMEHT, ce
npu3HaBaT KaTo NpMxo4u unu pasxoau B nevanbarta unu 3arybata. MNnawaHvaTta Ha AMBUOEHTU 3a akuuu,
N3LAN0 NPU3HATK KaTo MacuBK, ce Npu3HaBaT KaTo pa3xoaum NO CbLUMSA HAYMH KakTo NMXBW Mo obnuraums.
Mevan6ata u 3arybata, cBbp3aHa c 0bpaTHN U3KynyBaHus unn pedunHaHcnpaHe Ha PUHAHCOBW NacuBu, ce
npusHaBa B nedvanbata wnu 3arybarta, gokato obpaTHWTe W3KynyBaHUst unv peduHaHcUpaHeTo Ha
WMHCTPYMEHTW Ha COBCTBEHMS KanuTan ce NpuM3HaBaT KaTo NpoMeHn B cobcTBeHns kanuTan. NpomeHnTe B
cnpaBeAnmBaTa CTOMHOCT Ha MHCTPYMeHTa Ha cobCTBEHMSA KanuTan He ce npusHaBaT BbB (DMHAHCOBUTE
oTYeTN.

Pasxogute npn n3gaBaHETO U I'IpI/l,El,06I/IBaHeTO Ha CBOU MHCTPYMEHTU Ha cobcTBEHMS KanuTan ce oTyuTar
B Kanutan, HanpuMmep npu KanutanoBa cAelika pa3xoguTe Nno caernkata ce OoT4UTaT CHeToOBOAHO KaTo
HamaneHue Ha cobCTBEHUs kKanuTarl.

Pa3sxogn no cpaernka, KOMTO ca CBbpP3aHW C EMUTMPaHETO Ha CbCTaBeH (PMHAHCOB WHCTPYMEHT, ce
pasnpeaenaT KbM MacuBHUS WM KanuTaroBUS KOMMOHEHT, MPOMOPLMOHANHO Ha pasnpefderieHneTo Ha
nocTbnneHusita. PasxoamTte no chenka, KOMTO ca CbBMECTHO CBbP3aHW C MOBeYe OT efHa cheska
(Hanpumep pasxoauTe 3a CbBMECTHO NpeasiaraHe Ha HSKOM akLuu 1 KOTMpaHe Ha ApYyrv akuum Ha hoHAoBa
Bopca), ce pasnpegenaT mMexay Te3u CAeSkM, KaTo Ce M3MOoN3Ba pauuoHariHa M OTHOCUMAa KbM CXOZHU
coenku 6asa 3a pasnpegeneHue.

Mevyan6uTe 1 3arybute, cBbP3aHN ¢ NPoMeHU B GanaHcoBaTa CTOMHOCT Ha (PMHAHCOB NacuBe, ce Npu3HaBaT
KaTo NMPUXOAW UMK pasxoau B nevyan6ata unv 3arybaTta QOpu KoraTo ce OTHacsAT OO0 MHCTPYMEHT, KOMTO
BKJ1I0YBA NMPaBO Ha OCTaTb4yeH AAN OT aKTUBUTE Ha NpeanpuUaTUETO B 3aMsiHa cpeLly NapuyHu cpeacTea unm
APYr (OMHAHCOB aKTUB.

KomneHcupaHe Ha huHaHCO8 akmue u ¢huHaHco8 nacue

drHaHCOBUTE aKTUBK U CbI/IHaHCOBI/ITe nacuBu ce KoOMNeHcupar n B oT4eTa 3a C*)I/IHaHCOBOTO CbCTOAHUE Ce
npeacraBd HeETHaTa CymMa Korato:

e MMa IopuaNYECKM ynpaxkHSIeMo NPaBo Aa KOMMEHCMpa NpusHaTuTe Cymu; u
e 1Ma HaMepeHve Unu Aa ypeav Ha HeTHa Gasa, unu Aa peanusupa akTvMe U e4HOBPEMEHHO C TOBa
[a ypeau nacus.

I'IpM CYEeTOBOAHOTO OTYUTAHE Ha NPEXBBbPIIAHETO Ha cblechoa aKTMB, KOUTO He OTroBapsa Ha U3nMCKBaHMUATa
3a oTnmceaHe, ﬂ,py)KeCTBOTO HE KOMIMEeHCupa npexBbprieHnA aktB U CBbp3aHUA NMacuBs.

KomneHcupaHeTo Ha npusHat (OMHAHCOB akTB U NpU3HaT (PMHaAHCOB NacvB 1 NPeACTaBAHETO Ha HeTHaTa
CTOWMHOCT Ce pa3nuyasaTt OT OTMMCBAHETO Ha (PMHAHCOB aKkTVB UK (PUHAHCOB NacuB.

MpaBoTO Ha KOMMNEHCUPAHE € PUANYECKO NPaBO Ha OTBXHKK MO AOroBOp Aa ypeau Unu no Apyr HauvH aa
envMMUHUpa usanaTa WM 4acT oT cymarta, ObIbkuMa Ha KpeauTtop, Ypes npucnagaHeTo OT Tasu cyMa Ha
CyMa, ObIKMUMa OT Kpeautopa.

Axko uma ropngn4ecko npaso Aa npucnagHe cyma, ObipkuMa OT TpeTo nuue, OT CymMaTa, OAbJDKMMa Ha
KpeguTopa, nNpu ycnosune 4e Mexay Tpute CTpaHu CblleCTByBa CriopasymMmeHne, B KOETO ACHO € yCTaHOBEHO
npaBoTO Ha ANMbXXHUKa Aa U3BbPLUN KOMMNEHCUPAHETO, akTUBUTE U NaCUBUTE CE NpeacTtaBAT KOMMNEHCUpaHo.

lMapu u napu4HuU eksugasieHmu

Mapu n Napu4Hn eKBUBanNeHTW BKIOYBAT Napy B 6pow, Aen03nTU U OPYrK KPAaTKOCPOYHU BUCOKO JIMKBUOHW
WHBECTULMMK, KOUTO Ca NeCHO obpbLLaemMun B onNpederneHa cyma napy u ca npeaMeT Ha He3HauYnTeneH puck
OT MPOMEHUN Ha CTOMHOCTTA.

3a uenuTe camo Ha oT4yeTa 3a NapuyHWTEe MOTOLM, Napy W NapuU4YHU eKBMBAaNEeHTW BKMYBaT GaHKOBM
oBbpApadTH, NAATUMK NPU NoUckBaHe. Tbil KAaTO XapaKTepUCTMKUTE Ha Nogo6HNM GaHKoBW criopa3yMeHus
ca, ye GaHKOBOTO canfo YeCcTo ce NPOMEHS OT NOJIOXKMUTENHO A0 OBbpAPadT, Te Ce cuuTaT 3a HepasaesnHa
YacT OT ynpaBreHneTo Ha napuTe Ha [pyXecTBoTo.

PA3XOo4u o 3AEMU

Pa3xoguTte no 3aemu 3a ovHaHcHUpaHe Ha MoKyrnka 1 pasBUTHE Ha akTuB, KOMTO OTroBapsl Ha yCcroBusiTa 3a
aKTUB (T.e. aKTWB, KOWTO HEMpPeMeHHO W3UCKBa 3HA4YUTENIeH Mepuog OT Bpeme, 3a Aa CTaHe roToB 3a
npeaBwxkaaHata My ynotpeba unum npogaxta) ce BKNOYBAT B CTOWHOCTTA Ha akTVBa A0 MOMEHTA, 40 KOMTO
aKTVBWTE Ca 3HAYMTESTHO roTOBU 3a ynoTpeba unu npoaaxta. TakvBa pasxoam no 3aemu ce kanutanuampaT
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HETHO OT KaKkbBTO M Aa GUNO MHBECTULMOHEH O0XOA nony4yeH ot BpeMeHHOTO MHBECTUpaHe Ha cpeacTtea,
KOWUTO Ca B U3NULLUBK.

B pa3xoguTe no 3aemMun, KOUTO Nognexart Ha Kanntann3auma 0OMKHOBEHO ce BKNoYBaT pa3xoguTe 3a NMnXeu
N TakCu, CBbp3aHU C nony4vyeHuTte cpMHchmpang, non3BaHn 3a I'IpVI,EI,O6I/IBaHeTO Ha OTroBapdlmn Ha
yCcnoBuaATa akTuBu.

B 3aBucumocT o1 KOHKPETHUTE HY>XOWN Ha ,D,DY)KGCTBOTO, OTroBap4Luin Ha ycrnoBudaTa aktnsu Morat aa oboaT:
mMaTtepuanHmu 3anacun, MalunHU, CbOpPbXEHUA, o6opyp,BaHe, crpagn, KomtTo ga ce noJjidBeat B OCHOBHAaTa
OEenHOCT Ha ,D,py)l(eCTBOTO, MHBECTULUNOHHN UMOTU, HEMAaTEpUaInHn akTueu.

B cnyyvyauTte, B KOUTO |D,py)KeCTBOTO nons3Ba (bl/IHaHCI/IpaHVIﬂ KaTto uAno, KOUTo ce nonsear He CaMo 3a
l'lpVIﬂ,O6VIBaHe Ha OTroBap4lin Ha ycrnoBudaTa aktmBu UM C egHO NoJly4YeHo (*)VIHaHCVIpaHe ce FlpVI,D,O6VIBaT
HAKOJIKO OTroBapsAln Ha yCnoBuATa aKTUBKU, pa3MepbT Ha pa3xoaute no 3aemMun, KOUTo OOonyCTuMU 3a
Kanuntanun3mpaHe ce onpepgernda 4pe3 npunaraHe Ha MNpoueHT Ha Kanutanun3aumda KbM pas3xoguTte no
CbOTBETHUA AKTUB. npOLl,eHT'bT Ha Kanuntanmsauua e cpefHOo npeterfieHata BelfindnMHa Ha pa3xoaute no
3aemMu, OTHeCeHU KbM 3aeMnTe Ha ,D,py)KeCTBOTO, KOUTO Ca HenoraceHu npes nepumoaa, Kato ce U3KnK4aT
3aeMuTe, N3BbpLUEeHW cneunarHo c uern I'IpVI,EI,O6VIBaHe Ha edVH OTroBapsLl Ha yCloBUATa aKTUB.

Paamepr Ha pas3xoguTe no 3aemMu, KomTo ,D,py)KeCTBOTO Kanutann3npa npes3 eanH nepuopn, He TpF|6Ba na
npesunwaBa pa3mMepa Ha pa3xoauTe no 3aemMu, U3BbpLUEHN Npes3 To3n nepunoa.

HavyanHaTta gaTa Ha kanuTanuampaHe Ha pasxoauTe Mo 3aemu e aaTtarta, Ha KosiTo [IpykecTBOTO 3a MbpBU
MbT YOAOBMNETBOPU CreAHUTE YCIIOBUS:

- U3BbPLUN pasxoauTe 3a aKTUBa;

- U3BbPLUM pasxoguTe No 3aeMUTe;

- npeanpueme OeMHOCTM, HeobXxoauMKM 3a MOAroTBSIHE HA akTUBa 3a NpeaBwxaaHaTa My ynotpeba
unu npogaxoba.

KanMTanwsmpaHeTo Ha pas3xoaute no 3aeMun ce npeycraHoBdABa 3a AObJrK nepuoaun, npe3 Koeto e
NPeKbCHaTO akKTUBHOTO I'IOﬂ,OGpeHI/Ie Ha OTroBap4Lul Ha yCrioBuUATa akTmB.

D,py)KeCTBOTO npekpartaesa KanutanmsaunaTta Ha pa3xoaute no 3aemMu, KoraTto ca npuknioy4eHn B 3Ha4nTe nHa
CTeneH BCUYKM OeHOCTW, Heobxoaumu 3a MoArOTBSIHETO Ha OTroBapsiluMs Ha YcrnoBWsiTa akTUB 3a
npeaswxaaHaTa ynotpeba nnu npogaxba

Bcuukn gpyrn pasxodu Mo 3aemu ce npusHaeaTt B nevanba wunv 3aryba B nepuoga, npes KOWTO ca
Bb3HUKHaNM.

MPEYCTAHOBEHW ENHOCTU N AKTUBU, IBP)XXAHU 3A NMPOLAXEBA

lpeycmaHoeeHu deliHocmu

ToBa ca unv oTAenHn OCHOBHW NIMHWKN Ha GU3HEC UnK reorpadyckn 0ByCrnoBeHN AENHOCTH, KOUTO ca Gunm
npoaaaeHn Unu KnacuuumpaHu Kato obpXaHu 3a npoaaxoa.

KaTto ObpXXaHN 3a un3non3BaHe npeycraHoBeHUTe AenHocTn ca ounn eamHuum, reHepupailim napuyHu
noTtoun nnu rpyna ot eanHUuun, reHepupali napuydH1 noToun. Te BKMOYBAT AENHOCTU U NnapunyHM NOTOLINn,
KouTo MoraT aa 6baaTt sicHo pasrpaHn4eHn — (byHKLI,MOHaJ'IHO N 3a uenute Ha d)MHaHCOBOTO OTYUTAHE OT
OCTaHanarta 4acTt Ha ,D,py)KeCTBOTO.

TexHuTe pesynTatu ce NpeAcTaBsT OTAENHO B oTYeTa 3a nevancarta unu 3aryGarta u apyrusi BceobxeaTeH
[OXOA, a CpaBHUTENHUTE [aHHW Cce NPeACTaBsT MpeusyucneHn 3a ga 6baaT npeknacuuumpaHn ot
NpoAbIKaBaLlM B NPeyCcTaHOBEHM AeMHOCTY.

Hemekywiu akmueu (unu 2pynu 3a useexodaHe om ynompeba) ObpixaHu 3a npodax6ba

HeTtekyw aktvB (Mnu rpyna 3a ussexgaHe ot ynotpeba) AbpkaHa 3a npogaxba npeacTaBnsBa akTuB, YAATO
GanaHcoBa CTOMHOCT We 6bae Bb3CTaHOBEHA MO-CKOPO Ype3 npogaxba OTKONKOTO, Ype3 NpoabrikaBallo
n3nonseaHe. 3a Aa e TakaBa npogaxbarta TpsbBa ga 6bae CUNHO BEPOSATHA U HETEKYLUUS aKTUB (Mnu rpyna
3a usBexgaHe oT ynotpeba) TpsibBa aa 0bae Ha pasnonoxeHue 3a HesabaBHa npogaxba B HACTOALWETO CH
cbeTosiHMe. NMoaxoasilo HMBO Ha PBLKOBOACTBOTO TpsidbBa Aa e 06Bbp3aHo ¢ Tasm npogaxoda, KoaTo Tpsibea
Ja ce ovakBa da OTroBaps Ha M3WCKBaHMATA 3a Npu3HaBaHe, KaTo 3aBbplueHa npogaxba B pamkuTe Ha
efHa roguHa oT kracudukaumsita Ha akTuBa, KaTto AbpxaH 3a npogaxba. AKTMBM 3a M3BexXaaHe oT
ynotpeba 1 HETEKYLLMN aKTMBU, ObpXXaHu 3a npogaxba ce BkntovBaT B oT4eTa 3a HUHAHCOBOTO CbCTOSHUE
no crnpaBeffiMBa CTOMHOCT, HamaneHa c pasxoaute 3a npogaxba, ako TS e Mo-HUCcKa OT npeauvwHaTa
6anaHcoBa cToMHOCT. Cnepa KaTo AafdeH akTUB e kKnacuduumnpaH kaTo gbpkaH 3a npogakba unm e BKIoYeH
B rpyna OT aKTUBW, AbpKaHW 3a npoAaaxba amopTr3aumsTa cnvpa Aa ce Havucnsea.
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B Tasu rpyna ce BknwYBaT M BCUYKM pas3xogu M NNawaHus, HanpaBeHW BbB Bpb3ka C NPeacTosLo
npuaobuBaHe Ha HeTekyLM akTueK, KouTo we 6baaT AbpxaHu 3a npopaxba, kouto kbMm 31.12. Ha
CbOTBETHaTa roanHa Bce olle He ca cobCTBEHOCT Ha [1py»eCTBOTO.

NPABUTEJICTBEHU JAPEHUA

npaBI/ITeJ'ICTBeHI/ITe OapeHua ce npu3HaBaTt, Korato Ca WU3NbJ/IHEHU YCINOBUATaA 3a MNoJjlydYaBaHETO U
CbLleCTByBa pa3yMHa CUrNypHOCT, 4Ye OapeHUeTo Le oboe nosny4eHo. ﬂ,apeHl/IFI, CBbp3aHN C aKTUBU Ca
OTHaACAT NMbpBOHaA4YaliIHO KaTto OTCPOYEH MNMpuxod M cnen ToBa Ce OTpa3dBaT B neyan6a vnu 3ary6a Ha
CuctemMHa 1 pasymHa basa npes3 BpeMeTo Ha NoJfie3HUA XMBOT Ha CbOTBETHUTE aKTUBMW. Mo-ronamaTta 4act
Ha gapeHudaTa ca C uen ga nognomMorHat nokynkata Ha CbOpPbXeHUA U MalluHW. ,D,apeHl/IFl CBbp3aHu C
[oxoau ce npucnagat npu otynTaHe Ha CbOTBETHUA pa3xoa.

lMpaBuTencTBeHN [JapeHusi, KOUTO ce nony4yaBaTt KaTto KOMMNeHCauua 3a pas3xoau unu 3ary6M Be4e
HaTpynaHu unu c uen okaseaHe Ha HenocpeacreseHa duHaHcoBa Noakpena Ha ,D,py)KeCTBOTO, 3a KOUTO He
ce ovakBaT 6baeLum pa3xoan ce npusHaesaTt B neyan6ba wnm 3ary6a 3a nepvoga, Npe3 KOWUTO Te cTaHat
N3NCKYyEMW.

Korato Ge3Bb3mesgHWTe cpeacTBa Ca CBbP3aHM C HeaMopTU3MPyEeMM aKTUBM UM MMa W3UCKBaHe 3a
M3MbIHEHMETO Ha onpedenieHn 3adbiHKeHUs NpUXoauTe ce NpuaHaeaT B nevan6arta wunu 3arybata npes
nepvoanTe, KOraTo ce rnoemaT pasxoauTe CBbP3aHN C U3MbIIHEHUETO Ha 3aAbIHKEeHUATa.

OnpocTvM 3aeM OT AbpXaBaTta ce TpeTupa kaTo 6e3Bb3aMesaHN CpeacTsa, NpeaoCcTaBeHn OT Abpxasara,
KOraTo Mma NpuMeMnunea rapaHLUus, Ye APYXeCTBOTO LUE U3MbITHU YCIIOBUATA 3a ONpOCTABaHe Ha 3aema.

MNonsaTta Ha npaBuUTENICTBEH 3aeM C JiMXBa MoAd nas3apHUA MNPOUEHT Ce TpeTupa KaTto 6e3Bb3Me3aHn
cpencTea, NnpegocrtaBeHN OT ObpXKaBaTta. MNonsaTta oT nuxeata noa nas3apHuA NpoueHT ce oueHABa KaTto
pa3nuKkata Mexay HadalriHaTta OanaHcoBa CTOMHOCT Ha 3aema, onpeperieHa CbrnacHo MCC 39 u
noJsiy4eHuTe NnoCTblIeHUA. [NonsaTta ce oTyMTa KaTo npuxopn ot (pI/IHaHCVIpaHe.

CAEJIKU B HY)XXQECTPAHHA BAJIYTA

MapnyHUTE aKTMBM M NacVBU B YyXXAECTpaHHa BanyTa ce npesasnyTMpaTt BbB (PyHKUMOHanNHaTa BanyTta Ha
[pyxecTBOTO C nomolita Ha OOMEHHWTE KypcoBe Ha patata Ha oTtduTaHe. lNevanbute u 3arybute,
npousTUYaLLy oT NPOMeHUTE B 0OOMEHHUTE KypCOBE Clej AaTtaTa Ha caenkaTa ce npusHasaT B nevanta unu
3aryba (ocBeH koraTo ca OTCPOYeHM B ApYyr BceobxBaTeH AOX04 KaTo Xe4X Ha Napu4veH noTok).

HenapuyHnTe akTWMBM U NacuBK, KOUTO Ce OLIEHsIBAT MO MCTOpMYecKa LieHa B YyAecTpaHHa BanyTta ce
npesanyTupar no o06MeHHUs Kypc Ha AaTaTa Ha TpaH3akuuaTa. Pasnukute, Bb3HWKHaNM OT npesarnyTupaHe
Mo HEMapU4HM NO3NLK, KOMTO Ce OLIEHSIBAT MO CrpaBesivBa CTOMHOCT B YyKAecTpaHHa BarnyTa (Hanpumep
KanuTanoByW WHCTPYMEHTU Ha pasronioxeHue 3a npogaxba) ce npeBanyTMpaT, kato ce u3nonseat
06MeHHMTe KypcoBe Ha JaTtaTa, KoraTo ce Onpeaens cnpaeensveara CTOMHOCT.

napW—IHMTe no3vunmn B YyxgecTtpaHHa BallyTa Cce npeunsducnasar, M3NOoN3Barky 3akIUYUTENHUS KypC.
HenaquHMTe no3nuunn, KOUTO Ce BOOAT NO UCTOPUYECKa LeHa B YyXXOeCTpaHHa BanyTa ce npen3vmcnaear,
n3ron3sankyu 0OMeHHMs KypC KbM daTaTa Ha caerikaTta. HenapquMTe no3nuun, KOUTO Cce oueHABaT no
cnpasegnnea CTONHOCT BbB BanyTa, ce npems4ncnasat nocpenCcTBoOM 0oOMeHHUTEe KypCoOBe KbM faTaTta Ha
OLEHKa Ha cnpaBennmeata CTONHOCT.

NMEHCUOHHU U OPYIrU 3AABJIXKEHUSA KbM [NEPCOHAJIA 10 COLUUAJIHOTO U TPY[OBO
3AKOHOMATEJICTBO

TpygoBuTe U OCUrypUTENHU OTHOLWLEHUS ¢ paboTHUUMTE 1 cnyxuTenute B [IpyXeCcTBOTO ce OCHOBaBaT Ha
pasnopenoute Ha Kopgekca Ha Tpyaa (KT) u Ha pasnopegbute Ha AEWCTBALLOTO OCUIYPUTEITHO
3aKoHOOaTencTBo.

OcHOoBHO 3agbimkeHne Ha paboToaaTens € Aa N3BbpLUBa 3a4b/MKUTENHO OCUTYPsiBaHE HA HAETWS NepcoHan
3a ¢oHg “lMeHcnn”, OONBAHUTENHO 3a4bIDKUTENHO NeHCUMoHHO ocurypsisaHe (O3M0), doHa “Ob6uwio
3abonsiBaHe U manumHcTBo” (O3M), choHa “BespaboTmua”, doHa “TpyaoBa 3nononyka n npogecnoHanHa
6onect” (T3IB) 1 3gpaBHO OCUrypsiBaHe.

Pa3smepute Ha ocurypuTenHuTe BHOCKM Ce yTBbpXAaBaT KOHKPETHO CcbC 3akoHa 3a biogpkeTta Ha OO u
3akoHa 3a 6iogxketa Ha H30K 3a cboTBeTHaTa rognHa. BHockute ce pasnpegensart mexay pabotogarens u
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OCUIypEeHOTO NuLie B CbOTHOLLEHUE, KOETO CE MPOMEHS EXErofHo M e onpegenieHo B yn. 6, an. 3 oT
.Kogekca 3a coumanHo ocurypssaHe” (KCO). O6wnat pasmep Ha BHockaTa 3a dpoHa “INeHcun”, O30, choHa
“O3M”, dhoHp “BespaboTtuua” u 3gpasHo ocurypsasaHe npes 2023r., e kakTo criegga:

3a nepuoga 01.01.2023r. — 31.12.2023r.

e 32,30% (pasnpeneneHo B CbOTHOLIEHUE paboTtodaTten:ocurypeHo nmue 18,52:13,78) 3a
paboTewmTe Npu ycnoBusita Ha TpeTa KaTeropus Tpya,;

e 42.30% (pa3npepeneHo B CbOTHOLUEHNE paboTogaTen:ocurypeHo nvue 28,52:13,78) 3a
paboTelnTe Npu yCroBusita BTopa KaTeropusi;

e 47,30% (pasnpeneneHo B CbOTHOLWEHWe paboToaaren:ocurypeHo mue  33,52:13,78) 3a

paboTelwuTe Npu ycrioBmsiTa Nbpea kaTeropusi.

B ponbriHeHue, u3uano 3a CBOsi cMeTka paboTtodarensart npaBu ocuryputernHa BHocka 3a cdoHg “T3MB7,
KoaTo e andepeHumpaHa 3a pasnuyHuTe npeanpuatisa ot 0.4% 0o 1.1% B 3aBMCMMOCT OT MKOHOMMYeECKaTa
[eHOCT Ha OpY>XeCTBOTO.

Hsima npomeHn B pa3mepa Ha OCUrypuUTENHUTE BHOCKM 3a 2023r.
Kbm [pyKecTBOTO HAMa cb3gafeH M yHKLMOHMPALL YacTeH J0BPOBONEH ocuryputeneH oHa,.

OcuryputenHuTe 1 NEHCUOHHW NaHoBe, NpunaraHu oT Apy)XecTBaTa B Ka4eCcTBOTO UM Ha paboToaaTen ce
OCHOBaBaT Ha GBbNrapckoTO 3aKOHOOATENCTBO U ca nnaHoBe ¢ AeduHUpaHu BHocku. Mpu Tean nnaHose
paboTogaTtenar nnaiwa MeceyHo onpeaeneHn BHOCKU B AgbpxkaBHuTe cdoHg “MNeHcun”, dooHg “O3M”, doHg
“bespaboTtmua”’, dpoHg “T3INB”, kKakTo 1 B yHUBEPCAnHM n NnpodecnoHanH1M NeHCMOHHN hoHAoBE — Ha 6as3a
CbI/IKCI/IpaHI/I NOo 3akKOH MNPOUEeHTU N HAMa npaBHO WM KOHCTPYKTUBHO 3aAdbliKeHue pOa pgonnalla BbB
doHaoBeTe ObAeLLn BHOCKM B CrlydanTe, KOrato Te HAMaT JOCTaTbyHO Aa M3NMaTAT Ha CbOTBETHUTE nuua
3apaboTeHnTe OT TAX CyMM 3a nepuoda Ha TPydoBuMSt UM CTax. AHaNOMMYHO ca 3agbibKeHuATa no
OTHOLLEHME Ha 34PaBHOTO OCUTypsiBaHe.

OpyxecTBaTta ocurypsiBaT BCSKO HAEeTO JWUe, Ha OCHOBaTa Ha CKMYEeH LOroBop C APYXEeCTBO 3a
000OpOoBOIHO 3apaBHO ocurypsisaHe, 3a 4060MHMYHM U BOMHUYHM MEeQULNHCKM YCIYTI.

CbrnacHo pa3r|ope/J,6V|Te Ha Kogekca Ha Tpyaa pa60T0ﬂ,aTeJ’IHT MMa 3agablpkeHne pga un3nnatm npu
npekpartsasaHe Ha TpygoBud OOroBop crnegHute obesleTeHus:

. Hecna3eHo npean3sectune — 3a nepmoga Ha HeCcna3eHoTOo Npean3BecTue;

e [opaau 3akpuBaHe Ha OPY)XeCTBOTO MMM Ha YacT OT Hero, CbKpalllaBaHe B LlaTa, HaMansisaHe Ha
obema Ha paboTa u cnupaHe Ha paboTa 3a nosede oT 15 gHKU 1 Op. — OT eaHa BpyTHa MeceyHa
paboTHa 3annaTa;

e Mpu NpekpaTsiBaHe Ha TPyO0BUS 4OrOBOp nopaau 6onect — B paamep Ha 6pyTHOTO Bb3HarpaxaeHve
Ha paboTHMKa 3a [Ba MeceLa Npu yCroBue, Ye UMa Hai-marnko neT rogvuHu TPYOoB CTax U He e
nonyyasan oGeslWeTeHNe Ha CbLLOTO OCHOBAHUE;

e puW NEHCUoHUpaHe — oT 2 Jo 6 BpyTHM MecedyHu paboTHW 3annaTu cnopen TPyAoBUSA CTax B
APY>XeCTBOTO;

e 33 HEW3NOon3BaH NnnaTeH roauLIeH OTNYCK — 3a CbOTBETHUTE roAVHN 3a BPEMETO, KOETO Ce NpusHaBa
3a TpydoB CTax.

Cnep usnnawaHeTo Ha nocoyeHuTe obeslleTeHus 3a pabotodaTtens He Npou3TUYaT OpYrv 3adbIKeHUs
KbM paBoTHALMTE U CRyXUTEenuTe.

KpaTkocpoyHuTe [OXOAM 3a nepcoHana nog dopmaTa Ha Bb3HarpaxaeHus, GOHycu M coumasiHu
JonnaiwaHus U npuaobuekn (M3MCKyemMyn B paMkuTe Ha 12 Meceua cried Kpas Ha nepuoga, B KOWTO
MepCoHanbT € NOMOXKWN TPYA 3a TAX WU € U3MbJIHUI HeOoGX0AMMUTE YCIIOBMS) Ce NMPU3HABaT KaTo pasxon
B OT4YeTa 3a nevanbata unu 3arybata u Apyrust BceobxsaTeH Joxo[ B Nepuoaa, B KOWTO € NOMoXKeH TPyabT
3a TAX WM ca U3MbIIHEHM W3NCKBaAHMSITA 3a TSXHOTO MoONlyyaBaHe, KaTo TeKyllo 3agbibkeHve (cneg
npucnagaHe Ha BCMYKM NNaTeHy Beye Cymu 1 nonaraiiy ce yapbxKku) B pasmep Ha HeAWCKOHTMpaHaTa UM
cyma. JbmkuMmMTe BHOCKM MO COLMANHOTO M 34paBHO OCUrypsiBaHe ce Mpu3HaBaT KaTo TeKylll pasxod u
3adblKEeHNe B HEAUCKOHTUpaAH pa3Mep 3aedHO W B Nnepuoda Ha HavucreHne Ha CbOTBETHUTE A0XOAM, C
KOUTO Te Ca CBbp3aHu.

KbM gaTaTa Ha BCcekn (oMHaHCOB OTYeT [pyKeCTBOTO NpaBu OLEHKa Ha CymaTa Ha OMaKBaHUTe pasxoam fo
HaTpyrnBaluTe Ce KOMIMEHCUPYEMM OTMYCKM, KOSTO Ce OYakBa da OGbae usnnaTeHa kato pesyntar oT
HeW3Mon3BaHOTO MpPaBoO Ha HaTpynaH OThyck. B oueHkaTa He ce BKkOYBaT NpubnuanTenHaTa NpeLeHka B
HEeOMCKOHTMPaH pasMep Ha pa3xoamuTe 3a BHOCKM MO 3a4b/HKUTENTHOTO OGLLECTBEHO OCUTypsiBaHe.

CwrnacHo Kopgekca Ha Tpyda paboTtodaTensaT e 3adbibkeH Aa Mannawia Ha nvua oT nepcoHana npu
HacTbNBaHe Ha NeHCUOHHa Bb3pacT 06eslleTeHne, KOeTo B 3aBUCUMOCT OT TPYAOBMUSA CTaX B CbOTBETHOTO
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npeanpusTme Moxe fa Bapvpa mexgy 2 M 6 OpyTHM MeceyHu paboTHM 3annatm KbM gaTtata Ha
npekpaTsaBaHe Ha TPyAOBOTO MpaBOOTHoWeHWe. 10 cBoUTE XapakTepuCTUKM Te3n cxemMu npeacraBnsasat
nnaHose ¢ AedUHUpPaHn 4OXOAM.

MN3uncneHneTto Ha pa3mMepa Ha Te3n 3aablKeHNUd Hanara yd4actneTto Ha KBaJ'II/Iq.)I/ILLVIpaHVI akToepm, 3a aa
MOXe [a ce onpenenu TsaxHaTa cerallHa CTOMHOCT KbM JaTtaTa Ha oTyeTa, Mo KOATO Te Ce NpeacTaBAT B
oT4yeTa 3a (PMHAHCOBOTO CLCTOSIHUE KOpUrMpaHa C pasMepa Ha HenpusHaTUTE akTIepcku rnevyantu u
3arybu, a pecn. nsMeHeHWeTo B CTOMHOCTTa UM BKIOYBA MPU3HATUTE aKTHEpCKU nedyanbu u saryou — B
oT4yeTa 3a nevyanbarta unu 3arybata u gpyrusa BceobxsaTeH AOXOA.

TTALYAHUA, BASUPAHU HA AKLjMN

MnawaHusa, 6asmpaHn Ha akumm 3a [pyKeCTBOTO Ca KanuTanoBu OnuMKn, NPeaoCTaBeHN Ha CyXUTenuTe,
3a KOWUTO Ce M3Mnon3Ba MoZerna 3a LieHoobpasyBaHe 3a OLeHKa Ha cripaBeaniMBaTa CTOMHOCT KbM faTaTa Ha
npepoctaBsHe. CnpaBegnmBaTa CTOMHOCT ce OTpassiBa Mo JIMHEEH MeTof, KaTo pa3sxon BbB hMHaHCOBUS
OTYeT 3a nepuoda, 3a KOMTO crnyxutens npugobusa ©6e3ycrioBHO npaBo Bbpxy onuuute (nepuvog Ha
nopaxgaHe Ha npaea), CbC CbOTBETHOTO YBENIMYEHME HA COOCTBEHUS KanuTarn.

BposT Ha Te3n onumu ce perynupa exerofHo, 3a ga oTpasu Han-gobpuTe HarnMYHNU OLLEHKU Ha Te3u, KOUTO
ce oyakBa [a nopodsT npaBa (MrHopvpanku YUCTO MasapHUTE YCroBusl) C nocredBalluTe NPOMEHU B
pasxoaute. COGCTBEHUAT KanuTan CbLUO Ce YBenn4yaBa ¢ pa3Mepa Ha B3eMaHEeTO OT MOCTbMNEHNATa, KaTo
W KOraTo CryXutenuTe usbepar Aa ynpaxHsAT CBOETO NpaBo BbpXy onuusaTa.

Ako [pyxecTBOTO MOAMMDULIMPa CPOKOBETE U YCINOBUATA, NPY KOUTO Ce NPeaoCTaBAT UHCTPYMEHTUTE Ha
coBCTBEHMS! KanuTarn Kato MUHUMYM, MoNyYeHuTe YCryr oLeHeHu No cnpaBeanvBa CTOWHOCT Ha gartara
Ha npegocTaBsiHE Ha KanuTarioBusi MHCTPYMEHT ce oTpassiBaT B oT4yeTa 3a nevanbarta unu sary6arta u
Apyrus BceobxeaTeH goxon,.

AHynupaHe Ha npeAoCcTaBsSHUTE KanuTanoBW WHCTPYMEHTU npe3 nepuoda Ha npugobueBaHe Ha
npegocTaBeHUTe npaBa (pasnuyHO OT MpedocTaBsHe, OTKa3aHO Ype3 OTHeMaHe, KoraTo ycroBusaTa 3a
npuaobvBaHe He ca W3MbIIHEHM) Ce OTYMTaT KaTo YCKOpeHo npuagobuBaHe, 3aToBa HerpusHaTata
ocTaTbyHa cyma ce npusHaBa He3abaBHO B OT4YeTa 3a nevan6arta unu 3aryb6arta u Apyrus BceobGxBaTeH
aoxon.

JOAHBUN BbPXY JOXO4A U 4A4C

ObmKUMUAT TEKYLLO OaHbK Ce M3YMCrsiBa C NMOMOLLTA Ha AaHbyHUTE CTaBKW B CUMa UMM Npuetute 3a
OelicTBallM CTaBkM KbM AdaTata Ha otdyntaHe. Obnaraemarta neyan6a ce pasnuyaBa OT cyeToBoAHaTa
neyan6a MnNK 3allOTO HAKOM OOXOAM M pasxodu ce cyuTaT 3a obnaraeMu UnvM aHb4YyHO MPU3HaTU UMK
3allOTO BPemeTo, 3a KOeTo Te ca Gunu obnaraemy MNM AaHbLYHO MPU3HATU Ce pasnuyaBa npu TAXHOTO
[JaHbYyHO N CYETOBOAHO TpeTUpaHe.

rlOCpe,D,CTBOM nacuMBHUA MeTod B OT4yeTa 3a CpVIHaHCOBOTO CbCTOAHME, OTCPOYEH OaHBK Ce Npu3HaBa 3a
BCUYKMN BpPEMEHHU pasiukn mexany OanaHcoBaTa CTOMHOCT Ha aKTUBWTE W MacuBMTE B OT4yeTa 3a
CbVIHaHCOBOTO CbCTOAHME M CbOTBETHATaA AaHb4YHa OCHOBaA, C U3KIMOYEeHNe Ha penytaundata, KoATo He e
npu3HaTa 3a gaHb4YHU Uenn, KakTo U 3a BPpEeMEeHHU pa3nunkn, Bb3HUKHaANIU Npn NbpBOHa4YaliHO nNpn3HaBaHe
Ha aKTUBU N NaCcnBU, KOUTO HE BITUAAT BbPXY obnaraemara unu c4yetoBogHa nevan6a.

OTCpO‘-IeHVIﬂT [aHbK Ce M34YucnsiBa No JaHbYHUTE CTaBKM, KOMTO ce o4vakBa ga ObaaT NpUIoXnmMmn 3a
nepuoda, Korato akKtmebT Ce€ peanu3mpa umnm nacnBbT Ce ypean Bb3 OCHOBa Ha AAaHBbYHUTE CTaBKU (VI
OaHbYHN 3aKOHVI), AencTBallM Unn Bneanu B cuna, B 3Ha4YUTENHa CTENEH, KbM AaTaTa Ha oT4eTa.

AKTMBM NO OTCPOYEHUN AaHbLM Ce NPpM3HaBaT caMo [0 CTeNneHTa, A0 KOATO [pyXeCcTBOTO cuMTa 3a BEPOSTHO
(T.e. e NO-BepOATHO) Aa e Hanvue obnaraema nevanba, 3a Aa ce peanuavpa akTuMB OT CbllaTa JaHbyHa
rpyna (opucoukums).

OTcpoyeHnTe AaHbYHM aKTMBM M MAcuBM ce npucnagaT camo Toraea, KoraTo Mma 3akOHOBO MpaBo Aa
npucnagat TeKyLM AaHbYHU aKTMBU CpeLly TeKyLUM AaHbYHW NacvBU K OTCPOYEHUTE AaHBbYHM aKTUBU U
nacuBm ce OTHaCAT 40 AaHbLM BbPXY A0X0A4a, HANOXeHN OT eMH U Cbll, JaHbYeH opraH 3a e4HO APY>KECTBO
N HaMepeHneTo Ha [pyecTBOTO e Aa ypean cymarta Ha HeTHa 6a3a.

Pa3sxoobT 3a gaHbuM 3a Nepvofa, BKIOYBA TEKyll U OTCpodeH AaHbk. [JaHbK ce npu3HaBa B OT4yeTa 3a
nevyan6ara wnu 3arybata unu gpyrusi BceobxBaTeH Aoxon, C M3KIIOYEHME Ha cryvauTe, B KOUTO TOW
npomsTvya OT COENKN Unn CbbuTnsi, KOUTO Ce Mpu3HaBaT B OpYyr BCeoOXBaTEH AOXO4 WU OUPEKTHO B
kanutan. B To3n cnyyan, 0aHbkbT ce npu3HaBa B Apyr BceobxBaTeH A40OX04 MM CbOTBETHO OUPEKTHO B
cobcTBeHMsa kanuTan. Korato 4aHbKbT Bb3HUKBA OT MbPBOHAYANHOTO OTYMTaHe Ha GusHec kombuHauwms,
TOW Ce BKNOYBA Npu 0CHETOBOAABAHETO Ha Bu3Hec kombuHauuaTa.
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HaHbk ebpxy dobaseHama cmotiHocm (44C)
MpuxoguTe, pasxoanTe U akTUBWUTE ce NpuaHaeaT HeTHo oT [1C, ¢ M3kntoYeHue Ha criydyanTe, koraTo:

v OAC, Bb3HUKBALL NPU MOKYMNKa Ha akTUBU UMK YCINYrW, He € Bb3CTaHOBMM OT AaHbYHUTE BRacTu, B
konTo cnyydan [C ce npusHaBa KaTo YacT OT LueHaTa Ha npugobrBaHe Ha akTMBa UNK KaTo 4YacT oT
CbOTBETHaTa pa3xofHa NO31LMs, KAaKTO TOBA € NPUIOXUMO; U

v’ B3eMaHusTa 1 3adbIMKeHNsATa, KOMTO ce oT4mTaT ¢ BkitoveH AAC.

HeTtHaTta Cyma Ha O0C, Bb3cTaHOBMMa OT UMM ObJPKMMA Ha aHbYHUTE BRAcTu ce BKNKOYBA B CTOMHOCTTA
Ha B3eMaHunATa unn 3agbinkeHndTa B OT4eTa 3a (bI/IHaHCOBOTO CbCTOAHKE.

rnPOBU3NN

KoraTto Ha gaTaTta Ha oT4yuTaHe [Ipy>XecTBOTO MMa cerallHo 3aabiikeHne (MpaBHO UM KOHCTPYKTUBHO), KaTo
pe3yntat oT MMHaNo cbbuTue N e BeposTHO, Ye [pyKecTBOTO Le Mnoracu ToBa 3adbibDkeHue, T.e. e
BBb3HUKHE N3XO0OALL, napw-leH NOTOK, ce npaBm I'IpOBI/I3I/IF| B OTYEeTa 3a (*)VIHaHCOBOTO CbCTOAHUE. |_|pOBI/I3I/II/I
Ce MpaB4AT KaTo ce 13non3ea Han-gobpaTta NpubnuanTenHa oueHka Ha cymaTa, KOATo e e Heobxoanma 3a
noracsiBaHe Ha 3abIKEHNETO U Ce ANUCKOHTUPAT A0 CeralliHa CTOMHOCT C NOMOLLTA Ha QUCKOHTOB NPOLEHT
(npean gaHbUK), KOWUTO OTpas3siBa TEKYLUMTE NMasapHW OLIEHKM Ha CTOMHOCTTa Ha NnapuTe BbB BPEMETO U
cneumduyHnUTe 3a 3a0biHKEHNETO puckoBe. [pomMeHuTe B NPUBNN3NTENHNUTE OLIEHKM Ce OTpa3siBaT B OTYeTa
3a nevyanbara unu 3arybarta u apyrusi BceobxBaTeH Joxo Npes nepuoaa, B KOWTO Bb3HWKBAT. [MpoBuannte
Mo rapaHuUun ce MamepBaT C NoMoLLTa Ha BEPOATHOCTHU MoAdenn, 6asupaHyn Ha MuHan onuT. [MNpoBusnnTe
3a MPEecTPyKTypuMpaHe ce Mpu3HaBaT caMO Criefl KaTo 3acerHatuTe CTpaHu ca Gunm MHGOopMMpaHu 3a
dopmanHus nnaH 3a NpecTpykTypupaHe.

KATTUTAI

KanutanoBute MHCTPYMEHTM ca [AOrOBOPW, KOWUTO MopaxaaT ocTaTbyeH MHTEepec B HEeTHUTe akTMBU Ha
OpyxectBoTo. OGUKHOBEHWUTE aKUUM ce KnacuduumpaT kaTto kanutan. KanuTtanoBuTe MHCTPYMEHTM ce
npusHaBaT No cymara Ha nosty4eHuTe NoCTbNNeHnsl, HETHO OT PasxoauTe, NPSIKO CBbP3aHu C TpaH3aKuuaTa.
[loKONKOTO Te3n NOCTBLMNEHUsI NpPeBuLIAaBaT HOMMHANHaTa CTOMHOCT Ha eMWUTUpaHuM akuuM, Te ce
KpeauTmpaT no cMeTka NpeMUEH pe3eps.

Pa3npedensiHe Ha dusudeHm

[vBnaeHTUTE ce Npu3HaBaT KaTo NacuB, KOraTo Te ca Aeknapupanu (T.e. AMBUAEHTUTE ca paspeLleHn no
CbOTBETHMS HA4YMH U BeYe He ca B obxBaTa Ha NpeLeHka Ha topuanveckoTo nuue). OOMKHOBEHO OVBUOEHTU
ce npusHaBaT KaTo MacuveB B nepuoaa, B KOMTO € 04obpeHo TAXHOTO pasnpenerieHMe no BpeMe Ha
roavWwHoTo 0O6WOTO cbOpaHne Ha akuuoHepute. MeXAOMHHWTE AMBUOEHTU Ce Mpu3HaBaT, Korato ce
nannawart.

Cob6cmeeHu akuyuu

PasxoauTe 3a 3akyneHuTe cOGCTBEHU akUMM ce MPeACcTaBAaT KaTto HamarneHue B cOGCTBEHMs kanuTan B
oTyeTa 3a (OMHAHCOBOTO CbCTOsHME. KoraTo cobCTBEHWUTE akuuM ce npofdasaTt WnW npewsgaeat, Te ce
KpeauTtupar B kanuTana. B peaynTar Ha ToBa, neyan6u unu 3ary6u ot coGCTBEHM aKLUM He ce BKNoYBaT B
oTyeTa 3a nevanbarta unu saryGara v apyrua BceobxsaTeH 4oxo[q,.

KoHeepmupyemu o6nuzayuu

KoraTo ce usgasaT KOHBEPTMPYEMU OBnMraLmnn, (HETO Ha pasxoanuTe 3a TAXHOTO U3aaBaHe) NOCTbMIIEHUsTa
ce pasfensaT c uen ga ce uaeHtuduumpa oTaernHo KOMMOHEHTa Ha 3adbiMKEHMETO (PaBHO Ha HeTHaTa
HaCTOosILLLIA CTOMHOCT Ha TeXHUTE MNaHupaHn Gbaellyn NapuyHn NoToLUu, Npunaraku NMMXBEHU NPOLEHTU Ha
[aTarta Ha nsgaBaHe Ha NogobHM obnuraumm, KOMTO HAMAT onumsl 3a KoHBepTupaHe). OctaHanarta 4YacT oT
NnocTbMNNeHMeTo Nno obnurauusita ce cyMTa 3a ONUUS 3a KOHBEPTUpPaHe U ce KpeauTuMpa/oTHacs KbM
KanutanoBusi pesepe. KanntanoBusaT KOMMNOHEHTLT Ce OTYMTa MO aMOpTU3MpaHa CTOMHOCT, AOKAaTO He ce
noracu ga KOHBepTUpaHETO Ha onuuAaTa Unn Ao nagexa Ha o6nv|ra|_w|9|Ta. KanntanoBuaT KOMMNOHEHT He €
06eKT Ha NOBTOPHA OLeHKa BnocrneacTesmMe OTHOBO.
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OINPELEJSIHE HA CITPABEQJINBA CTOMHOCT

CnpaBeanvBa CTOMHOCT €: ,LeHaTa, KoAaTo 6u 6una nonyyeHa npv npogaxba Ha JadeH akTMB Unu nnaTeHa
npy NpexsBbpnAHETO Ha 3aabibkeHue npu obunyanHa caenka Mexay nasapHu yYacTHUMUM KbM gaTtaTa Ha
oLeHkaTa“.

CnpaBep,nMBaTa CTOWHOCT npun NbpBOHa4YalriHO NpM3HaBaHe KaTo LUANO Ce paBHABaA Ha LieHaTa Ha caerkKarta
OCBEH B Clly4aunTte, B KOUTO:

v/ CpernkaTa e Mexay CBbp3aHu Nuua;
Cpenkata e ckitodeHa no npyHyaa unv npy opcMakopHu o6CToATeNCTBa;
Ma3apbT Ha KOWTO Ce e cryyuna caenkaTa e pasnuyeH oT OCHOBHUS UMW Hal-M3rodHUs nasap;

PasyeTHaTa eguHuua, npeactaBeHa OT ueHaTa Ha caernkaTta, ce pa3nnyaBa OT oT4eTHaTa egnHula
3a aKTMBa MM nacuea, KOUTO Ce OLEeHsABa Mo cnpaesegnumea CTOWMHOCT.

OnpepensiHe Ha cnpaBeanvMea CTOMHOCT NPU Nasapy C HUCKO HMBO Ha aKTUBHOCT:
Mpw naszapu ¢ HACKO HUBO HA aKTUBHOCT:

v' OnpepgensHeTo Ha cnpaBegnvMBa CTOWHOCT 3aBMCM  OT  pakTuTe, obGcTosTencteata W
XapakKTepUCTUKUTE Ha Nasapa 1 U3MCKBa 3HaUYUTENHA NpeLeHKa OT CTpaHa Ha OLeHUTenNs;

v’ Cpenkite M KOTUPOBKWTE MoOraT fa He ca NpeAcTaBUTENHWU 3a OnpedensiHe Ha cnpasBennvea
CTOMHOCT;

v' HeobxoauMm e gonbrHUTENeH aHanna Bbpxy CAENKUTE 1 KOTUPOoBKUTE. AKO e HeobXxoaMMo Te MoraT
na 6baoart KopurMpaHu, 3a Aa gaBaT Mo-iCHa KapTuHa Mnpu onpedensiHeTo Ha chnpaBensnivBaTta
CTOMHOCT.

Baemar ce npeaBsna Xxapaktepuctukmte Ha akTuBeH nasap, KOWTO y4yacCTHUK Ha nas3apa wie B3eme npensuni
Ha AataTta Ha OueHKaTa, KaTo:

» [pennonara yroBopeHa caenka Mexay yYacTHULWUTE Ha nasapa KbM [aTtaTa Ha oueHsiBaHe Mo
TEKyLLMTE NasapHN YCroBus;

* I'Ipep,nonara coenkata ga ovam Mn3BbplieHa Ha OCHOBHUA na3ap, B NMPOTUBEH cnyqa|7| Ha Haun-
n3rogHuA nasap,

+ 3aHednHaHCOB aKTUB ce B3eMa NpeaBu HerosaTta Han-eqpekTMBHa UM BUCOKa ynoTpe6a;
+ 3anacyvB oTpa3ssiBa pucka Npu HeU3MbIIHEHWE, BKIIOUYMTENHO COBCTBEHMS KPEeAUTEH PUCK.

AU

M3nonaseaHe c uen MakCuMmnsnpaHe Ha CTOMHOCTTa, € OHOBA W3MNONi3BaHe Ha akTuBe, OT nasapHuTte
y4qyacCcTHUUN, KOETO MakCUMn3npa CTOMHOCTTAa Ha aKTMBa, U KOEeTO €:

—  ®OU3nNYECcKn Bb3MOXHO;
— [NpaBHo gonycTumo;
—  ®KWHaAHCOBO OCBLLLECTBMMO.

M3non3BaHeTo ¢ Luen MakcMmuampaHe Ha CTOMHOCTTa OOGUMKHOBEHO € MAEHTUYHO C (HO He BMHAru) tekywiara
ynoTpeba.

AKO HsiMa OCHOBEH nasap, n3xogHarta caerika ce U3BbpluBa B HAaN-U3rogHus nasap, T.e. Ha nasapa, Kouto
MakcMMmsmpa cymaTa, KoATo e ce Nonyyun npu npogaxkbaTa Ha akTuea M cBexaa 4O MUMHMMYM Ha cymara,
KosTo 61 Guna nnaTeHa 3a NpexBbpPIISiHE HA Nacuea (Hark-NMMKBMAHWSA nasap 3a Aktusw/Macuen).

OCHOBHUTE N HAW-U3rogHUTE nasapu ca egHu 1 CbLLUM B NOBEYETO Clly4an.

Mpemun/oTcTbnKM Cce cbabpXaT B CnpaBeanmeata CtonHocT (CC), ako Te oTpassaBaT xapakTepucTuka Ha
aKkTMBa/MacuBa, KOSITO y4aCTHUUMTE Ha Nasapa Lie B3emaT npeasua npu caenka ¢ akTMBeH nasap.

MpunaraHeTo Ha 6riokupaw, ghakmop e 3abpaHeHo — Brokupall dakTop: KOPeKLUMsa Ha KoTMpaHa LieHa Ha
aKTMBEH nasap, 3aloTO HMBOTO MPW HOpManHa [AHEeBHa TbProBUS Ha nasapa He e [[OoCTaTbyHo [Ja
abcopbupa konmyecTsaTta NpUTEXaBaHu OT APYXECTBOTO.

AKO NasapHaTa akTUBHOCT crafa ce U3nona3BaT MeTOAM 3a OLEHSIBAHE.
Korato nma Habniogaema nasapHa geviHOCT:

v' KoraTo nMma cnag B Habnogaemata nasapHa AenHOCT;

v' Korato o61MKHOBEHO HsIMa npocreanMa nasapHa JenHoCT;

v ®oKycbT € Bbpxy TOBa Aanu LeHWTe Npu caoenkute ca cdopmupaHu B pesyntaT Ha obuyainHa
OenHocT (He npogaxbw npu nukempgaums unv 6eacTBME); aKTMBHOCTTA Ha Masapa He e
3agbIrkuTeneH dhokyc.

CbLluTe NprUHUMIM ca NPUNOXMMKU 3a PUHAHCOBK N HeduHaHcoBM AkTnau/acuen.
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,D,py)KeCTBOTO n3nons3ea noaxogAilin cnopen obcTosTencTteata MeToau 3a OCTOMHOCTSIBaHe, 3a KOUTO MMa
OOCTaTb4YHO HalnU4YHU OaHHU 3a OUeHABaHe Ha chnpasennueata CTOMHOCT, KaTo M3rnona3ea MakCuUmarsHo
CbOTBETHUTE Habnogaemm XunoTesn n ceexaga oo MWHUMYM M3NON3BaHETO Ha HeHabnogaemuTe.

lMoaxoa Ha nNasapHWUTE CpaBHEHWS — U3NON3BaT Ce LeHU 1 gpyra nonesHa nHdopmauums, reHepupaHa ot
nasapHv caenku ¢ UAeHTUYHU nnu cpasHuMK (T.e. NogobHn) Aktuswu/Macusm.

Moaxon Ha 6asata Ha pa3xoaunTte — OoTpasdBa aKtyariHata CymMa, KOATO Ou ce uanckeana TeKyLllo, 3a fa ce
3aMeHWN rogHoOCTTa Ha aKTmnBa (‘-IeCTO HapuyaHa TeKylla LeHa 3a I'IOD,MFIHa).

Moaxoa Ha 6asaTta Ha goxoauTe — NpeBpblua 6baewm cymn (HanpuMep NapuvHU NOTOLUM UK NPUXOAU U
pasxoau) B eAuHHa TekyLa (T.e. CKOHTUpaHa) cyma, KOSTo OTpassiBa TeKyLUUTe Na3apHU 0YakBaHUS 3a Te3n
6baewm cymu.

Bcuukn akTMBM M NacuMBKW, 3a KOMTO Ce M3MepBa crpaBegnvBata CTOMHOCT WM OMOBECTEHN BbLB
hMHaHCOBWTE OTYETM Ce KaTeropuanpaT B MepapxusiTa Ha cripaBeAnMBaTa CTOMHOCT, onvMcaHa no-4osy, Ha
0asaTa Ha HaW-HUCKOTO HMBO BXOA, KOWTO € OT 3HayeHMe 3a OLEeHABaHEeTO Ha crpaBeanmBaTta CTOMHOCT
KaTo Lsano.

WepapxvsiTa Ha cnpaBeanveuTe CTOWHOCT Ce KaTeropusvpa B TPW HMBA Ha XWMOTE3W, W3MOMN3BaHU Npu
MeToAuWTE 3a OLIEHsIBaHe Ha cnpaBejniuBaTa CTOMHOCT. Kateropmsauusta e B pasnuyHy H1Ba B iepapxusita
Ha crnpaBednvBaTa CTOMHOCT Ha 6asaTa Ha cTeneHTa, B KOATO BXOOSALWMTE AaHHW 33 M3MEpPBAHETO ca
HabnogaBaHu M 3HAa4YEHNETO Ha BXOOALWMTE OAHHM 3a OLEHSIBAHETO Ha cnpaBednMeBaTa CTOMHOCT B TAXHaTa
usnocT. VMepapxusata Ha crnpaBeanueBuTe CTOWHOCTW MNPeAoCTaBsLM HaN-BUCOK paHr Ha obsBeHuTe
(HekopurMpaHu) LeHn Ha akTUBHWUTE Ma3apu 3a MOAEHTUYHW akTUBW UK NacuBu (XMNoTesn oT 1-BO HMBO) U
HaW-HMCBK - HA HeHabngaemMmnTe XxMnoTesn (Xunotesmn ot 3-To HMBO). HuBaTa OoT nepapxusaTa ca CrnegHuTe:

- Xunotesun oT 1-B0 HMBO — 06SAABEHU (HeKOpVIFVIpaHI/I) LEeHN Ha aKTUBHUTE Na3apu 3a NOeHTUYHU akTuBu ninn
nacumeu, 0O KOUTO NpeanpmuaTneTo MoxXxe fa nMMa goCTbl KbM AaTaTa Ha OueHABaHe;

- XunoTeaun ot 2-p0 HUBO - ApPYTrn XUNOTEe3n OCBEH BKITKOYEHUTE B HUBO 1 06sIBEHM LEHW 3@ aKTUB UIN NacuB,
KouTo ca Habnogaemu NPAKO NUJTN KOCBEHO,

- Xvnotesau oT 3-TO HUBO - HEHabNaaeMn XMNoTeaun 3a akTMB Unn Nacus. NonyyeHn OT TEXHWKM 3a OLEHKa,
KOWUTO BKMOYBAT BXOLOBE 3a aKkTMBa UMM nacuea, KOUTO He Ce OCHOBaBaT Ha nasapHW AaHHU (HenasapHu
dakTopn).

TpaHchepn Mexay pasfMyHUMTE HMBA Ha Mepapxusi Ha crpasBednuBaTta CTOWMHOCT Ce MpusHaBaTt oOT
[py>xeCcTBOTO B Kpasi Ha OTYETHUS NEpMoA, NPe3 KONTO € HacTbnuna npomMsiHaTa.

KPUTUYHN CHETOBOLHU NPELEHKA U TPUBJTN3UTEJIHN OLIEHKU

Mpy M3roTBAHETO Ha CBOUTE (PMHAHCOBM OTYETW, [pPYKECTBOTO € HanpaBuO 3HAYUTENHU MPELEHKU,
NPOrHO3u ¥ NPEANOSIOXKEHMUS, KOUTO OKa3BaT BNUsIHNE Ha GanaHcoBaTa CTOMHOCT Ha HAKOW akTUBW U Macueu,
[0X0OM 1 pa3xoau, KakTo U Apyra uHdopMaums, onoBecTeHa B MOACHUTENHUTE NpunoxeHus. [pyxecTBoTo
nepuoaMYHO cream Te3n NPOrHo3u 1 NPeAnonoXeHUs 1 ce yBepsiBa, Ye Te CbAabpxaT usanara Heobxoamma
MHMOpPMaLWs, HanuyHa KbM JaTaTa, Ha KOATO ce M3roTBAT oMHaAHCOBUTE OTYETU. Bbnpeku ToBa He npeyn
peanHuTte UMdpu Aa ce pa3nuyaBaT OT HanpPaBeHUTE OLIEHKN.

MpeLeHKMTe, NPOrHO3UTE U MPEAnoNioXeHUATa, 3a KOUTO CbLUECTBYBA 3HAYMTENEH PUCK Aa MPUYUHAT
CbLUECTBEHM Kopekuuu B GanaHcoBMTE CyMW Ha akTMBUTE W NacuBuTe, B paMKWTe Ha cnejsallara
dhmHaHcoBa roguHa, ca pasrriegaHu no-gony.

lpu3HaeaHe Ha npuxodume

LpyxecTBOTO Oonpeaenu, Ye obopyaBaHeTo U MHCTanaumsaTa Mmorat aa 6baaT pasnmuHn. dakTbT, Yye rpynata
penoBHO MpodaBa KakTo obopyaBaHeTo, Taka M MHCTanauusiTa Ha camocTosiTeNiHa OCHOBA, MoKassa, 4e
KMMEHTBHT MOXE a ce Bb3MNon3Ba OT ABaTa NpPOoAyKTa camocTosTenHo. pynaTa CbLio Taka onpeaenu, vye
obellaHVsiTa 3a NPeXBbPsSHE Ha 06OPYABaAHETO U OCUTYpsIBaHE Ha MHCTanaums ca pasfnyHu B KOHTEKCTa
Ha goroeopa. O6opyABaHETO U MHCTaNauMsTa He ca BXOAHWU AaHHM 3a KOMOVHMpaHa nosuumsi B 4OroBopa.
Mpynata He npedocTaBA 3HAYWUTENHA MHTErpaLuoHHa ycnyra, Tbil KaTo HanmuuueTo Ha obopyaBaHe W
MHCTanaums 3aefqHo B TO3W 0rOBOP He BOAW A0 AOMbIHUTENHA UMK KOMBUHUPaHa (PYHKLMOHANHOCT U HUTO
o6opyaBaHeTo, HATO UHCTanaumsaTa NPOMEHAT Uy nepcoHanuanpat gpyrata. OceeH ToBa 060pyaBaHeTo
W MHCTanaumsaTa He ca CUIMHO B3aMMOCBbP3aHW UMK CUITHO B3aMMOCBbP3aHM, Tbil KaTo rpynarta 6u morna
Ja npexsbpnu obopyaBaHeTo, A0PM aKko KIMEHTbT oTkasa WHcTanauusata u 6y Morbn Oa ocurypu
MHCTanauus BbB Bpb3ka C MPOAYKTM, NpodasaHn oT Apyru aucTpubytopu. CneposaTenHo, Mpynarta
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pasnpenend 4act OT ueHaTta Ha caerikata KbM 060py,u,BaHeTo N MHCTanauMoHHUTE ycnyrn Bb3 OCHOBA Ha
OTHOCUMUN CaMOCTOATENTHN NPOoAaXHU LIeHWN.

Bt BPb3Ka CbC 3aabIKEHNA 3a U3NbJIHEHNE NO OOIroOBOPU C KITMEHTU, KOUTO ,D,py>KeCTBOTO yaoBneTBopsBa
C Te4yeHne Ha BpeMeTo, MeETOANTE KOUTO TO M3N0J13Ba 3a Npu3HaBaHe Ha npunxoante no AoroBopuTte ca:

Mpwu goroBopu ¢ KNMEHTU, 06eLLIaHOTO B AOroBOpa Bb3HarpaXxaeHme Moxe Aa BKro4YBa NPOMEHIMB pasMep.
Toraea [JpyXeCTBOTO OLIEHsIBA NPUBNN3NTENHO pa3Mepa Ha Bb3HarpaXxgeHWeTo, Ha KOeTo LLe UMa npaBso B
3aMsiHa Ha NPEXBBbPIISHETO Ha 06eLL@HUTE CTOKWU UMK YCNYTY Ha KNneHTa. PasmepbT Ha Bb3HarpaxaeHMeTo
MOXe [fa Bapupa nopagu OTCTbMKW, HamaneHusi, Bb3CTaHOBSIBAHWS, KpeauTu, CTMMynu, GoHycu 3a
nocTurHatu pesynratu, rmobu unu gpyrm nogodbHu enemeHtn. ObellaHOTO Bb3HarpaxgeHune Moxe ga
Bapupa 1 ako NpaBoToO Ha [py>KecTBOTO Aa MNosy4yn Bb3HarpaXkaeHne 3aBUCK OT HACTbMNBAHETO MMM He Ha
ObaeLo cbLouTHe.

D,py)l(eCTBOTO npasu I'IpI/I6J'IM3I/ITeJ'IHa OLEeHKa Ha pa3Mepa Ha MNpPOMEHJSTMBOTO Bb3HarpaxgaeHme, KaTto
N3nonasea eguH OT CrnegHUTe MeToau, B 3aBUCMMOCT OT TOBa KOW METO[, Ce OYakBa Aa MOXe no-p,o6pe aa
npegsngn pasmMepa Ha Bb3HarpaxxaeHmeTo, Ha KoeTto ﬂ,py)KeCTBOTO nMa npaBo:

- Oo4yakBaHaTa CTOMHOCT — C60pr OT CcymuTe, npeterneHn cnopen BepoATHOCTHOTO pasnpenerieHne B
anana3oHa C Bb3MOXXHW Bb3HarpaxaeHud,

- HaVI-BepOﬂTeH pa3mep — egnHCTBEHATA HaVI-BGDOHTHa CTOWHOCT B AnanasoH OT Bb3MOXHW CTOMHOCTHU
Ha Bb3HarpaxaeHue, 1.e. eAMHCTBEeHUA Haﬁ-BepomeH pe3yntart OoT ﬂ,OFOBOpa).

Memod Ha amopmu3ayusi u nosie3eH xueom Ha dbsi2ompaliHume akmueu

AMOpTU3UpYEMUTE ObArOTPanMHW akTMBM Ha [pyKeCTBOTO BKMHOYBAT HEroBUTE WMOTM, MaLLUWHK,
CbOpBKEHUS Unu ob6opyaBaHe, MHBECTULMOHHU MMOTU U HEMaTepuanHu aktueu. Mpu npugobreate Ha HOB
amopTM3VMpyeM ObIArotTpaeH aktue, [pyxecTBOTO orpenens HEroBuTe ocTaTbyHa CTOWHOCT, METOA Ha
amopTu3MpaHe 1 NoneseH XMBOT. 3a onpeaensaHeTo Ha BCEKU eauH OT MOCOYEHUTE nokasaTenu ce nonasar
3HAYUTENHN CYETOBOAHM U HEeCYEeTOBOAHW NPELIEHKU, KaTo yyacTue C TAXHOTO onpedernsHe B3eMaT KakTo
cneunanucti ot [pyKecTBOTO, KOMTO ca MHOIO A06pe 3ano3HaTy CbC CneLunudUKUTE U XapakTepucTUKUTE
Ha OTOenHWTe aKTUBW, Taka M ako e HeobxoauMo MoraT Aa 6baaT Mon3BaHW BBLHLUHM 3a [pyXecTBOTO
cneuuanucTi, Hanpumep cneuuanucTi OT AOCTaBYMKa Ha CbOTBETHUA akTue. lMpu onpegensHeTo Ha
NOCOYEHUTE NoKasaTenu ce B3eMat npeasua cneunduKkMTe U XapakTepUCTMKUTE Ha akTMBa, OYaKBaHUATa
Ha pbKOBOACTBOTO Ha [pyXecTBOTO 3a HeroaTta ynoTpeba B OeliHOCTTa, MeCTOMNONOXEHMETO, HA KOeTO
aKTVBa e U3BbpLLUBa cBosATa paboTa 1 apyri dpaktopu. ChlUO Taka ce B3eMaT B NpeaBua AaHHU U dhakTopu
3a nogo6HK akTMBKM, kKomTo [pyKecTBOTO Beye NpuTexasa M ekcnnoaTvMpa Wim 3a Kouto moraT da 6baat
HabaBeHW HagexaHW BbHLWHM OaHHW. B3ema ce B npedBua M onuTbT, HaTpynaH B [pyXecTBOTO npes
roavHuTe.

Haii-yecTo nocouyeHuTe Mno-rope rnokasaTenu ce onpedensat Ha (Bb3MOXHOCT € Mpu OTAenHu U no-
cneundunyHM akTUBK aa 6baaTt onpeaeneHy U pasnuyHu napameTpu):

- ocTaTb4yHa CTOMHOCT Ha aMOopTU3NpyemMnTe aktnemn — OBMKHOBEHO € HyneBa, a 3a akTuBu, KOUTO UMat
ChblliecTBEHa CTOMHOCT 1 [Ipy»KeCcTBOTO pasnornara ¢ 4OCTaTbYyHO JOCTOBEPHUN AaHHW 3a HanM4neTo Ha
nasap 3a eBeHTyaslHa TaxHa Gbaewa npopgaxba — Ha 6as3a Ha AaHHWTe, KOUTO moraT Aa 6baar
YCTaHOBEHW 1 NOTBbPAEHU;

- MeToq Ha amopTM3MpaHe — nuHenHa 6asa;

- More3eH XMBOT — 3a BCsiKa rpyna akTuem Ha 6a3a ouakBaHWsi CPOK 3a TAXHATA eKcnroaraums.

Tecmoee 3a o6e3ueHKa Ha huHaHCOB8U aKmueu

®duHaHCOB aKTMB MK rpyna oT MHAHCOBM aKTUBW, PasfU4YHM OT Te3W, KOUTO MonagaTt B kaTteropusita Ha
aKTMBM MO chpaBeasiMBa CTOMHOCT npe3 nevanbaTta wunu 3arybaTa ce oueHsiBaT 3a WHAMKATOpW 3a
obesLeHKa B kKpasi Ha Bcekn otdeTeH nepmod. ObesueHka ce onpefenst Ha 6asa Mofena Ha ,0MaKkBaHUTE
KpeauTHu 3aryoun’.

Mo OTHOLWIEeHMe Ha KanuTanoBXM WHBECTMLMM, KaTeropusanpaHuM KaTo Ha pasnonoXxeHue 3a npoaaxba
LpyXecTBOTO CMsITa, Ye Te3n akTUBM 3a 06e3LeHEHN, KOraTo € MMaro 3HadYnUTENeH UM NPOABLIPKUTENEH
cnaj B cnpaBeAnuBaTta UM CTOMHOCT nof cebectorHocT. OnpeaensiHeTo Ha ToBa, Aanu Uva ,3HadnteneH"
Unu ,NpoabLINKUTENEH” N3NCKBA 3HAYMTENHA NpeLieHKka OT cTpaHa Ha PbKOBOACTBOTO.
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PasmepbT Ha 3arybata ot obesueHka, nNpu3HaT 3a (PUHAHCOBM aKTUBW, OTYMTAHW MO amMopTM3MpaHa
CTOWHOCT, e pa3nukaTta mexgy 6anaHcoBaTa CTOMHOCT Ha akTMBa W cerallHaTa CTOMHOCT Ha O4YaKBaHWUTe
6'b,£l,eLLI,I/I napmyHn noToun OQUCKOHTUPaHM C NbpBOHaA4YalnHnA e(t)eKTI/IBeH JINXBEH NPOLIEHT.

Onpe,u,enﬂHeTo Ha Bb3CTAaHOBUMOCTTA Ha AbJKUMUTE Ha ﬂpy)KeCTBOTO CyMU OT CTpaHa Ha HEeroBu KIneHTu,
3aemMononydarenu n ap. AnweXHuuu, BKNKO4YBa onpenendaHeTo Ha ToBa galn ca Hanuue HAKakBu 06eKTNBHMU
[okasaTtencrtea 3a obesueHka. JlowunTe B3emMaHus ce oTnMCBaT, KoraTto ce I/I,EI,eHTVI(*)I/ILl,I/IpaT AOKOJIKOTO €
Bb3MOXHO 0be3LeHkKa n HeC'b6|/|paeMOCT Oa ce onpenenart otaesiHO 3a BCEeKU eNeMEHT. B cnyyYyauTe, korato
TO3U Mnpouec He € Bb3MOXEH, Ce U3BBbpPLUBA KONMEKTUBHA OLEHKa Ha obesueHka. B pe3yntat Ha4YunHbT, No
KONTO nHamemagyariHuh UM KONMEKTUBHU OLUEeHKM Cce u3BbpLluiBaT W CpPOKOBETe OTHacdwm ce a0
VID,eHTVI(bI/ILI,VIpaHeTO Ha 00eKTMBHU JoKa3aTesicTBa 3a 0b6e3LeHKa U3UCKBAT 3HAYNTENHN npeueHKa n Mmoxe
[a noBnusAT 3Ha4YMTENHO Ha banaHcoBaTa CyMa Ha B3eMaHUA Ha aTtaTta Ha OTYUTaHe.

Tecmoee 3a o6e3yeHKa Ha He(huHaHCO8U aKmueu

AHanuabT 3a obesleHka Ha penyTauus, matepuaniy 1 Opyri HematepuanHu akTMBU U3UCKBa OLeHKa Ha
cToHOCTTa B ynoTpeba Ha akTMBa UMM Ha eduHMLaTa reHepvpalla napuyHu noTouM, KbM KOUTO ca
pasnpeneneHn aktueute. OueHkaTa Ha CTOMHOCTTaA B ynoTpeGa ce MpaBu Hal-Beye Bb3 OCHOBA Ha
AVCKOHTMPaHUTE MOAENN Ha MapuyHUTE MOTOLM, KOUTO M3WUCKBaT [pYyXeCTBOTO Aa HanpasBu OLeHKa Ha
ovakBaHuTe 6bAellm NapuyHM NOTOLM OT akTMBa UMW OT eAMHMLATa reHepupalla napuyHn NoTouu, a CbLo
M na ce n3bepe NOOXOAsALl AMCKOHTOB MPOLIEHT 3a Oa Ce M3YUCMM HACTOosALlA CTOWHOCT Ha napuyHuTe
noTouu.

HemHama peanusyema cmolHoOCcm Ha MamepuasiHume 3anacu

OnpepensiHeTo Ha obes3ueHka MpyM MaTepuanHuTe 3anacu BKMOYBA Mpouec Ha oueHka. banaHcosaTa
CTOMHOCT Ha mMaTepuanHuTe 3anacu ce obesueHsBa JO HeTHaTa peanuayema CTOWHOCT, KoraTo TsixHaTa
cebecTOMHOCT Beve MOXe da He ObAe Bb3CTaHOBAEMa — Hamnpumep, Korato MatepuanHute 3anacu ca
nospeaeHun nnmn octapenun n3uano nnn 4aCctuyHo nnn nma cnapg B npogaXHUTe UM LEeHN. BB Bceku cnyqa|7|
HeTHaTa peanusyema CTOMHOCT MNpeAcTaBnsaBa Han-gobpaTa oueHKka Ha Bb3CTaHOBUMAaTa CTOMHOCT U ce
OCHOBaBa Ha HaIZ—CVIprHI/ITe CblUleCTByBallM KbM aTaTta Ha oT4yeTa AaHHU U NPUCHLLO BKIKOYBa OLEHKU
OTHOCHO ObAeLlMTe o4YakBaHUS 3a peanusyema CTOWHOCT. KpuTepuuTe 3a onpegensHe Ha pas3Mepa Ha
obesLieHkaTa Unn oTNMCBAHETO Ce OCHOBABAT Ha aHanu3 3a CTapeeHe, TeXHWYecka oLeHKa 1 nocneasalim
CcbObuTMSA. Mo NPMHLMN TakbB NPOLEC HA OLEHKa U3NCKBA 3HAYMTENHM MpeLeHka U MoXe [a MoBnusie Ha
H6anaHcoBaTa cyma Ha MatepuanHuTe 3anacu kbM JaTaTta Ha oTyeTa.

lpu6nusumenHa oyeHkKa 3a omcpoYeHU OaHbUU

Mpr3HaBaHETO Ha OTCPOYEHUTE JaHbYHM aKTUBM U NAacVBM BKIOYBA CbCTaBAHETO Ha CEPUsi OT AOMYCKaHUS.
Hanpumep OpyxecTBoTo TpsiGBa [0 OLEHM BPEMETO Ha Bb3CTAHOBSIBAHE Ha BPEMEHHW pasnvkv, Janu e
Bb3MOXHO BPEMEHHWUTE pasnukM Oa He ObAe Bb3CTAaHOBEHM B NpeaBMAMMO Gbaellle UMM [0KOMKO
NaHbYHUTE CTaBKM Ce 0YaKBa [a ce npunarar 3a nepvoaa, Korato akTUBbT e ce peanuavpa Unm nacusbT
LLie ce ypeaw.

LLlo ce oTHaca [0 OTCpoYEHM AaHbYHU aKTUBK, peanuanpaHeTo UM B KpaiiHa cMeTKa 3aBuUcK oT obnaraemus
[0X0[, KOWTO Liie e Ha pa3snonoxeHue B 6baellie. OTCpoyYeHUTe AaHbYHN aKTUBK ce NPU3HaBaT caMo KoraTto
€ BEepoATHO, Ye Liie MMa obnaraema ne4yan6a, cpeLly KOSTO MOXe [a Ce YCBOW OTCPOYEHUAT AaHbYeH aKTuB
N e BeposATHO, Ye [pyKecTBOTO Lie peanuavpa gocTaTbyHo obnaraem goxon B Gbaewy nepuoau, 3a aa
OMOSI30TBOPU HamareHWeTo MNpv MnawaHeTo Ha [OaHbk. ToBa o3HayaBa, Ye [pyXecTBOTO npaBu
npeanonoXeHns 3a JaHbYHOTO CU NNaHUpaHe M NepuoauyYHO U OLEeHsIBa MOBTOPHO, 3a Oa oTpasssaT
npomsiHaTa B obCTOATENcTBaTa, KakTo U JaHb4YyHU pasnopenbu. OcBeH ToBa M3MepBaHETO Ha OTCPOYEeH
JAaHbYeH aKkTMB UIM NMacuB OTpassiBa HauMHa, No KOWTO APYKECTBOTO OYaKBa Aa Bb3cTaHOBM BanaHcoBaTa
CTOWMHOCT Ha aKTMBa Unu ypeau nacvea.

lpoeusuu

MpoBu3nuTe MoraT Aa 6GbAaTt pasrpaHnyeHn oT ApyruTe NacyBu, 3aLl0TO CbLLECTBYBA HECUTYPHOCT OTHOCHO
NposIBNEHMETO M BbB BPEMETO U cymata Ha caenkara. MNo-TUnMYHuTe NPoBU3NKM, KOUTO ce oTpassaBaT oT
[py>XecTBOTO NPOM3TUYAT OT 3aQbIMKEHNATA Ha NPOU3BOAUTENS MO rapaHUun, Bb3CTaHOBABaHMS Ha CyMMU,
[06POCHBECTHO MU3MbITHEHNE Ha IOTOBOPYU, HeypedeHN CropoBe U BU3HEC NPECTPYKTypupaHe.
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Mpn3HaBaHeTO U oueHKaTa Ha MPOBU3MUTE M3MCKBAT OT [pyXeCTBOTO Aa HanpaBu MNpeueHka OTHOCHO
BEPOSAITHOCTTA (@Ko CbOUTMETO € NO-BEPOSTHO, OTKONKOTO [a He HacTbMK) U3XOAsLL, NOTOK OT pecypcu Aa
Ce M3UCKBaT 3a noracsBaHe Ha 3agbikeHve 1 ganu 6u morna ga ce gage HagexaHa oueHKka Ha cymaTa Ha
33bIDKEHMETO.

OcBeH TOBa cyeToBOAHATa NnonuTuka Ha [pyXecTBOTO M3NCKBa NpM3HaBaHETO Ha Han-gobpaTa oueHKa Ha
cymara, KOATO Lie Ce M3UCKBa 3a noracsiBaHe Ha 3adbiHKEHMETO M OLeHKaTa MOXe da Ce OCHOBaBa Ha
MHOpMaUUs, KOSTO Nokassa AnanasoH OT CTOMHOCTU. Tbi KaTo NpU3HaBaHETO Ce OCHOBaBa Ha ceraluHaTta
CTOMHOCT, TO BKIIOYBa CbCTaBsiHE Ha NPEeANONIOXKEHWS NPy ageKkBaTHa QUCKOHTOBA CTaBKa, C Lern Aa oTpasu
npv NogxoasL, AUMCKOHTOB MPOLEHT crneundmnyHuTe 3a 3aa4bMKEHUETO PUCKOBE.

B yacTHOCT Wo ce oTHacs 40 NPOBU3MUTE MPK NPECTPYKTYpUpaHe, U3NCKBaA ce 3HauyuTenHa cybGekTuBHa
npeLeHka, 3a Aa ce onpeaeny ganuv sagbiikasallo cbouTue e HacTbnuno. Beuukn HannyHM gokasaTencTea
TpsibBa ga GbaaT OueHeHW 3a da ce onpedenu danu e JocTaTbyHO nogpobeH nnaHa 3a ga cb3gage
BarlMAHO O4YaKkBaHe 3a aHraXXMMeHTa Ha PbKOBOACTBOTO OTHOCHO MPECTPYKTypUpaHeTo — TOecT Ada ce
3arnoyHe M3MbJIHEHME Ha NnaHa 3a NPecTpyKTypupaHe unn ga ce o6SBAT OCHOBHUTE MY XapaKTepUCTUKK
npen oHes3u, KOUTO LLLe ca 3acerHaTu OT Hero.

lMpoeu3suu 3a 2zapaHyuu

MpoBusmMuTe 3a pasxoau, CBbP3aHU C rapaHuMu ce MpUsHaBaT, KoraTo NpoAykTbT ObAe nNpogadeH wunu
ycriyrata npegocTaBeHa. [TbpBOHayanHOTO Mpu3HaBaHe ce Gasupa Ha WCTOPUYECKUS  OMUT.
MbpBOHavyanHata npUBGNM3NTENHa OLeHKa Ha pasxoauTe CBbp3aHM C rapaHuuMu ce npepasrnexga
€XXerofHo.

Mpoeu3suu 3a npecmpykmypupaHe

MpoBK3nK 3a NPECTPYKTypupaHe ce NpusHaBaT eAMHCTBEHO, KoraTo ca yAOBMNeTBOPEHU OBLLIMTe KpUTepum
3a npusHaBaHe Ha nposu3uMu. B ponbnHeHue [pyxecTBoTo Tpsibea Oa creasa noAapobeH nnaH 3a
BBbMPOCHNSA GU3HEC MNK YacT OT HEero, MecTOrMNOSOXEeHMETO U BPOs Ha 3acerHaTuTe CryXutenu, nogpobHa
NpubnuanTenHa oLeHKa Ha CBbp3aHWTe pa3xoamn U CbOTBETHUSA BpeMeBW rpaduk. 3acerHatute CryxuTenm
TpsibBa Ja Mmart BanvMaHo o4aKkBaHe, Ye NPecTPYKTYPUPaHETO Liie Ce U3BBPLLM UMK, Ye U3MbITHEHNETO BeYe
e cTapTuparo.

Korato edekTbT OT BpemeBUTE pasnuMkM B CTOMHOCTTA Ha napute € CbLeCTBEH, NpoBM3uMUTE ce
OMCKOHTMpPAT KaTo ce M3MNon3ea Tekylla HopMa Ha OUCKOHTUpaHe npeau AaHbLM, KOATO OTpa3sBa, Korato e
YMECTHO cneuunguyHuTe 3a 3agbimKeHneTo puckose. Korato ce nsnonssa QUCKOHTUPaAHE YBENMYEHNETO Ha
NpoBuM3usaTa B pe3ynTtaT Ha M3MUHANoOTO BpeMe ce npeactaBs KaTo (hMHaHCOB pasxop.

YcnoeHu akmueu u nacusu

YCnoBHUTE nNacvBu Ha ,D,py>KeCTBOTO He Ca npu3HaTtu, HO Ca OonoBeCTeEHU, OCBEH akKO Bb3MOXHOCTTA 3a
Mn3xXogsLl NOTOK Ha pecypcu CbabpxKall UKOHOMUYECKU NOoJN3n e oTaalievyeH BbB BPEMETO.

YcnoBHUTE NacuBy MpeacTaBnaBaT Bb3MOXHU 3adbiHKEeHUs, Bb3HUKBALLM OT MUHANU CbOUTUA, YMeTo
cbllecTByBaHe Lie 6bAe NOTBbPAEHO CamMO OT HAcTbMNBAHETO UMM HEHACTbMNBaHETO Ha edHO UMM Nnoeeyve
HecurypHu 6baeln CcbOUTUS He M3LSANO B paMKUTE Ha KOHTpona Ha lopuauyeckoto nuue. Te He ce
NpusHaBaT 3alll0TO HEe € BepOosiTHO, Ye U3XoAsLL NOTOK OT pecypcu e 6bae HeobXxoaum 3a NnokpueaHe Ha
3a0bIPKEHMETO 1 cCyMaTa Ha 3abIHKEHUETO He MoxXe Aa 6b/e oLeHeHa ¢ AocTaTbyHa HadeXOHOCT.

HensbexHo onpegendHeto Ha YycCcnoBeH nNacuB WU3NCKBaA 3HA4YUTENTHW TMpeueHka OT CTpaHa Ha
PBKOBOACTBOTO.

OpyxecTBOTO He Mpu3HaBa YCINOBHUTE aKkTUBU. Te OOMKHOBEHO Bb3HUKBAT OT HEMMaHUpaHu Unuv Opyru
Heo4akBaHM CbOUTMSA, KOMTO nopaxaaT Bb3MOXHOCT B [pyXeCTBOTO Jda MOCTbMNU BXOAsL, MNOTOK
WMKOHOMMWYECKM MON3U. YCNOBHUTE aKTUBW HE Ce Npu3HaBaT BbB (PMHAHCOBUTE OTYETU, ThIA KATO TOBA MOXE
Aa uma 3a pesyntaT NpusHaBaHeTO Ha AOX0[, KOUTO MOXe HUKOra Aa He O6be peanuanpat.

Akmroepcku npednosnoxeHus 3a de¢huHupaHu niaHoee rnpu NeHcUoHuUpaHe

MnaHoBeTe 3a goxoau morat Aa 6baaT CroXHN NOHeXe ce U3NCKBaT aKTHOEePCKM npeanorioXeHud, 3a a ce
onpenenun pasMmepa Ha 3agbJDKeHNEeTO U pa3xoaa. Bb3moxHo e CbaKTW-IeCKMTe pe3yntatu ga ce pas3nmndyasat
OT npegnonaraeMnuTe pes3ynrtatu. Tesn pPa3fiukn ca Wn3BEeCTHU KaTOo aKTHepCKU neyanom u 3ary6|/|.
3agbKkeHuara no /J,e(bVIHVIpaHI/I/KOHerTHI/I ooxogm ce m3MmepBaTt C nomMoLlTa Ha MEeTod 3a KpeduT Ha
NMPOrHoO3HNTE eanHnLKn, cnopen KONTO ﬂ,py)KECTBOTO Tp9|6Ba Oa HanpaBu HaaexaHa oueHKa Ha pa3Mepa Ha
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obeslueTeHnsATa, KOUTO Ca CNeYeneHn B 3amsiHa Ha NpedoCTaBeHW YCMyrn B TEeKyluMs U NpeaxonHu
nepuoau, U3non3Bankn akTHEPCKN TEXHUKN.

B ponbnHeHne B cnyyauTe, KoraTo ce doMHaHcupaT nnaHoBeTe 3a geduHupaHu goxoau, [pyxecTtBoTo
TpsibBa ga onpegenu cnpaBeanuBata CTOMHOCT Ha akTMBMTE MO NfaHa, Ha GaszaTta Ha o4vakBaHaTa
Bb3BPbLLAEMOCT OT aKTUBUTE MO NSiaHa, KOMTO Ce U3YMCNSABA, KaTo Ce M3NoNi3Ba NPOrHo3HaTa AbArocpoyHa
HOpMa Ha Bb3BPbLLAEMOCT.

B pesynTtat MeToAbT 3a KPeauT Ha NMPOrHO3HUTE eQVHMLM BKIOYBA Nnopeavua OT aKTHEepCKU MpeLeHKU.
Tesn npeanonoXeHuss BKMOYBAT Aemorpaddcky MPeanonoXeHust KaTo CMbPTHOCT, 06OPOT, MEeHCUOHHAa
Bb3pacT U PUHAHCOBU NPeanoNoXeHNs KaTo NPOLIEHTM Ha OTCTBIKA, HMBA Ha 3annaTtuTe u goxoaute. Tean
npennonoXeHns ca NpeaMeT Ha NpeLeHKU U MoraT Aa ce pPa3BUAT CbLIECTBEHO Pasnu4YHO OT 04aKBaHOTO U
nopagu ToBa MOXe [Oa AoBedaT OO0 3HauMTeNHO Bb3AeWCTBME BbpXy 3aQbiPKEHMsATa MNo AedUHUpaHu
KOHKPETHW J0X0aM.

lMnawaHusima Ha 6a3zama Ha aKyuu

MnawiaHuATa ce oleHsIBaT No cripaBeanuBa CTOMHOCT Ha AaTaTa Ha TAXHOTO npedocTasBsaHe. 3a onuun 3a
akuuu, NpegocTaBeHn Ha 3aeTu NULa B MHOrO Criydaun nasapHUTE LEHU He ca HanuW4HW U crieqoBaTenHo
crpaseanMBaTa CTOMHOCT Ha OMNUMUTE Ce OLieHsABa Ypes3 npunaraHetTo Ha Moden 3a LeHoobpasysaHe Ha
onuun. MogenuTe 3a LeHooGpa3yBaHe U3NCKBAT BbBEXAaHeTO Ha JaHHW KaTo oYakBaHa NPOMEHINBOCT B
LieHaTa Ha aKkuusaTa, ovYakBaHu AMBUOEHTM U 6e3pUCKOB NUXBEH NPOLIEHT 3a XMBOTa Ha onuuaTa. O6LaTta
Len e Aa ce NoCTUrHe NpuGnmxasaHe 0O OYaKBaHUATA, KOMTO Guxa BUnK oTpaseHn B eqHa Tekylla nasapHa
UNM AIOroBOpeHa pa3MeHHa LieHa 3a onuusaTta. Teau NpeanonoXeHus ca npeaMeT NpeLeHKU U MoXe aa ce
OKaxxe ce pasnuyaBaT CblLeCTBEHO OT 04aKBaHOTO.

CnpaBefsivBa CTOWHOCT € ofnpefernieHa KbM faTtata Ha npeanaraHe Ha KanutarioBUTE WHCTPYMEHTU.
OueHkaTa Ha Gposi Ha KanuTanoBUTE UHCTPYMEHTU, KOUTO Ce OYaKBa Aa MopoasT npasa e peBusmpaHa ot
LpyXeCTBOTO B Kpasi Ha BCEKM OTYETEH MEPUOL Ype3 CeTbNMeHT. lNpepasrnexaaHe Ha MbpBOHaYanHUTe
OLIEHKM aKOo MMa Takasa ce NnpusHasa B nedvanbara unu sarybarta Taka, Ye KyMynaTUBHUAT pasxop BKNoYBa
PEeBM3MPaAHNTE OLIEHKWN, CbC CbOTBETHUTE KOPEKLIMW Ha pe3epBa 3a KanuTanosu 40XOAu.

3adnbrkeHue 3a useexxdaHe om eKcriioamayus

npOBI/IBI/IFlTa 3a pa3xoan 3a n3sexpaHe OT ekcnioatauna e cBbp3aHa C U3rpaxagaHeTto Ha Npon3BoaCTBEHU
CbOpPBKEHUA OT passfiMveH Tun, HanpumMep 3a Npon3BoACTBO Ha MaTepuarsu, 3abaBALm pa3npocTpaHeHneTo
Ha noxapwu. Pa3xoouTte 3a u3BexgaHe OT eKkcnnoataums ca NpoBM3MPaHW MO cerawHata CTOMHOCT Ha
nnawaHnsita, KOUTO ce o4aksa fa obvaar HanpaBeHU 3a ypexaaHe Ha 3aAb/DKeHNETO U Ce NpU3HaBaT KaTo
YyacT OT CTOMHOCTTa Ha CbOTBETHNA aKTUB.

E'bp.eLLl,I/ITe napu4yHn noToun ca ANCKOHTUPaHU KaTo Ce MU3Nnon3Ba TeKylla HoOpMa Ha ONCKOHTUpaHe npeaun
AaHbUW, KOSAATO OTpassiBa crneuuduyHMTe pPUCKOBE 3a 3aOb/HKEHMETO 3a M3BEXOaHe OT eKcrnroaTtauus.
PasrpbLyaHeTo Ha NpoBM3NsTa B pe3ynTaT Ha M3MUHAroTO BpeMe, ce Npu3HaBa KaTo pasxon B nepuoga,
3a KOMTO Ce OTHacs 1 ce npecTaBs kaTo (hMHAHCOB pa3xof B oTyeTa 3a nevanbaTa unu 3arybaTa u gpyrms
BceobxBaTeH goxoa. OuakBaHuTe ObAeluy pasxoau 3a U3BEXAdaHe OT ekcrroatauus ce nognaraT Ha
npernen exerogHo 1 ce Kopurmpar, KakTo € HeobxoamMmo. NMpoMeHnTe B o4akBaHUTE GbAeLLM pas3xoam Unm
B M3Mon3BaHaTa HopMa Ha AMCKOHTUpaHe, ce OTpassiBaT KaTo YBEMUYEHWE UMM HamaneHue B LieHaTa Ha
npugobuBaHe Ha akTuBa.

Emucuu Ha napHukoeu 2a3oee

OpyxecTBoTO nony4aBa Ge3nnaTHW NpaBa Ha EMWCUM B HSIKOW E€BPOMENCKM ObpXaBu B pe3ynTar Ha
EBponenckute cxemu 3a TbproBusi ¢ KBOTU 3a emucum. [paBaTta ce nony4aBaTt BeOHBX FOAMLLHO M B 3aMsHa
Ha ToBa [lpyXecTBOTO TpsibBa Aa npegane npasa paBHW HA HEMHUTE AEUCTBUTEITHU eMUCKn. [ py>KeCTBOTO
€ Bb3Mpuesno nonutrka 3a npunaraHe Ha noaxoda Ha HETHWS MacuB MO OTHOLLEHWE Ha NPedoCTaBeHUTe My
npaBa Ha eMunucun. Cne,u,osaTenHo, nposun3na ce npu3dHaBa camMo Toraea, Korato ,EI,eVICTBI/ITeJ'IHI/ITe eMnucumn
HaaBuLlaT npeaocrtaBeHNUTe U BCe OWle NputeXxaBaHu npaBa Ha eMUCUn. I'Iposmsmma Ce npusHaea KaTto
apyru onepaTtuBHu pasxogu. Korato npaBa Ha eMUcum ce 3akynyBsar OT ApYrn KOHTpareHTu Te ce oTpassasaT
no cebecToNHOCT M ce TpeTMpar KaTo NpaBo Ha Bb3CTaHOBSABaHE, NOCPEACTBOM KOETO Te CbOTBETCTBAT Ha
3a4bMXeHMaTa 3a eMucMM U ce npeoueHsaBaT Mo cnpaBeanuBa CTOWHOCT, KaTto MpPOMeEHUTE B
cnpaBefniMBaTa CTOMHOCT ce NMpu3HaBaT B OT4eTa 3a nevanbarta wnu 3arybata u apyrusi BceobxBaTeH
aoxog.
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T'PELLKA U TIPOMEHU B CHETOBOLHATA IOJINTUKA

lpewkn no cmucbna Ha MCC 8 moraT ga Bb3HMKHAT BbB Bpb3ka C MNPU3HABaAHETO, OLEHABaHETo,
NpeacTaBsHETO NN ONOBECTABAHETO HA KOMMOHEHTU OT PUHAHCOBUTE OTYETU. [oTEeHUWanHuTe rpeLlkm 3a
TEKyLMa nepuo OTKPUTU B CbLUMA, Ce Kopurupat npean (UHaAHCOBMTE OTYeTU fa ce omobpsTt oT
pPBKOBOACTBOTO Ha [pyxecTBOTO. Bbnpekn ToBa rpeLluku NnoHsikora ce OTKpuBaT B nocrneasaly, nepuog u
Te3u rpeLLKM OT NPeaxoaHn Nepuoan ce kopurmpar.

[pyxecTBOTO KopurMpa CbC 3adHa [daTa CbLIECTBEHUTE [peLlKM OT NpeaxodHu nepuoan B MbpBUS
vHaHCOB OTYeT, ofdobpeH 3a nybnukyBaHe crnep KaTto ca OTKPUTU 4Ype3 NpeusducrisiBaHe Ha
CpaBHUTENHUTE CyMU 3a NpeACcTaBeHMsl NPeAX0oaeH NepPUo, B KOUTO € Bb3HUKHamMa rpeLuka.

B cnyvai, 4Ye rpelikata € Bb3HUKHaNA Mpeau Hail-paHHO MpeacTaBeHus npeaxodeH nepuom,
npeunsymcnaBaHe Ha Ha4anHoTo canao Ha akTUBWTe, NacMBUTE U KanuTana 3a To3u nepuom.
Mpeluka OT NpeaxodeH Nepuod ce Kopurmpa nocpeacTBOM NpensyncnsiBaHe CbC 3aaHa garta, OCBEH ako e

MPaKTUYECKN HEMPUIIOKUMO [da Ce Onpedenu HsIkoW OT cneunduyHute edekTn 3a nepuoda Wnu
KYMyraTuUBHUS edpekT OT Tasu rpeLuka.

KbM MUHMManHWTE CpaBHUTENHU (UHAHCOBM oOT4yeTVM [pyKecTBOTO MpeacTaBs TPeTW OT4eT 3a
hbMHAHCOBOTO CLCTOAHME KbM Ha4anoTo Ha NpeaxoAHUs Nepuod, ako ce npunara c4eToBoAHa NONMUTMKA
cbC 3adHa JaTa, NpaBu ce Npeu3yYucrieHne cbe 3aaHa JaTta Ha ctaTuv UnK ce npeknacuduumpar ctatum
BbB (PMHAHCOBUTE OTYETU M aKo TOBA OKas3Ba CbLUECTBEHO BNUSIHME BbPXY MHOpMaUusaTa B oTYeTa 3a
(PUHAHCOBOTO CbCTOSIHME KbM HavyanoTo Ha npeaxoaHus nepuond. MNpu HanudMe Ha TakuBa obcTosATeNncTBa
ce npeacTaBaT Tpu oT4eTa 3a PUHAHCOBOTO ChCTOAHME KbM:

v Kpasi Ha TeKyLluus nepuop;

v/ Kpasi Ha npeaxoaHus nepuon; u

v/ HavyanoTo Ha NpeaxoaHus nepuog.
[atata Ha TO3n BCTbNUTENEH OT4YeT 3a (PUHAHCOBOTO CbCTOSIHWME CbBMada C Ha4yanoTo Ha NpeaxoaHus

nepvod, HesaBMCMMO OT TOBa Aanv (PMHaAHCOBUTE OTYETU Ha [pyKeCTBOTO MpeAcTaBsAT CPpaBHUTENHa
nHpopMaLms 3a No-paHHK Nepuoau.

KoraTto ot ﬂ,py)KeCTBOTO ce U3nckea n npencrtaBa OOMbIIHUTENEH OTYEeT 3a (*)I/IHaHCOBOTO CbCTOdAHNE B
CbOTBETCTBUE CE ONoBeCTABA.

v XapakTepa Ha npeknacuguumpaHeTo;
v/ cymarta Ha Bcsika CTaTusi Unu rpyna ctaTum, KOMTO ca NpeknacuuumpaHi;
v/ MpuyrHaTa 3a npeknacuduumpaHeTo.

Moxe Oa Bb3HMKHAT obBCTOATENCcTBa NPWM KOMTO € MPakTUYeCKNn HEBB3MOXHO Ada ce npeknacuduvumpa
CpaBHUTENHa MHOpMauus 3a KOHKPETeH npeaxodeH nepuod, 3a Aa ce MOCTUTHE CbMNOCTaBUMOCT C
TeKyLms nepmog. Bb3MoXHO e B npeaxogHus nepuog gaHHUTe MoXe Aa He ca bunu cbbupaHu no HauwmH,
KOWTO NO3BOMsiBa npeknacudmumpaHe.

Korato npeknacudvumnpaHeTo Ha cpaBHUTENHA MHopMaLMS € NPaKTUYECKN HEBb3MOXKHO, APYKECTBOTO
onoBecTABa MNpuyMHaTa, Mnopagu KoATo He e npeknacuduvumMpaHa MHGOpMauuaTa M CbLIHOCTTa Ha
KopekuunTe, KOMTO e cnedpano ga 6baaT HanpaBeHW, ako cpaBHWUTENHaTa MHgopmauus e 6una
npeknacuduumpaHa.

OpyxecTBOTO He npeactaBs MOSACHUTENHUTE MPUMOXKEHUs, CBbp3aHM C BCTbMUTEMNHUA OT4YeT 3a
(MHaAHCOBOTO CHCTOSIHME KbM Ha4anoTo Ha NpeaxoaHnsa nepuog.

PEKITACUOUKALIMN U TTIPEN3YNCITIEHUA

PeknacudvkauumTte npeacrasnsasaT NPOMEHN B NPEACTABAHETO Ha OTAENHU NO3ULMKU BbB (DUHAHCOBUTE
OTYETW C Uen nocTuraHe Ha MO-BAPHO M YeCcTHO MpeAcTaBsHe Ha MHopmauusTa B TAX. Tesu
peknacudukauumM ce npasBsAT PETPOCMNEKTUBHO, KaTo ce KopuUrpart HadamnHuTe canga Ha BCeku 3acerHar
efieMeHT OT oT4YeTa U ce NpeAcTaBs AOMbIHUTENEH OTYET 3a (PMHAHCOBOTO CbCTOSIHME KbM HAYarnoTo Ha
Hal-paHHUSI CpaBHUTENEH nepuoa,.

CBBP3AHUJINLA U COEJIKU MEXXOY TSX
IpyxecTBOTO Cna3sa nsnckeaHnaTa Ha MCC 24 npu onpegernsiHe 1 ONoBeCTABaHe Ha CBbp3aHnTe nuua.

Cpoenka MeXay CBbp3aHu Nnnua € NpexBbpridHe Ha pecypcCun, yCnyrn Unmn 3agblikKeHna mexny CBbp3aHu
niua 6e3 pasrfinka Ha ToBa Aarnn ce npunara HAK a LieHa.

Gt
UanbnHuTteneH OupekTop :...... ///; . %{ ¢ ..............

AHN NETKOB AHKOB
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