NOACHUTENHU BENEXKU KbM KOHCONUANPAHUA PUHAHCOB OTHET
3A BTOPO TPUMECEYUE HA 2025I". /01.01.2025 — 30.06.2025r./

I. OBLLUA MHOPOPMALINA 3ATPYNATA
HaumenoeaHue Ha [pyxecmeomo-Malika: AN®A BBIIFTAPUA AL

MpeacTaBnsaBawm AHun MNMeTkoB AAHKOB
Hatanusa CaweBallleH4yeBa

CbBeT Ha AupeKTopuTe: AHu MNMeTkoB fAAHKOB
Hatanusa Cawesa NaH4yeBa

Xomxuc Oxxen Oun /aaHHu no nacnopT: Dxen OQun
Xoaxuc/

HaumeHoBaHue Ha [bwepHuTe [pyxecTsa: AN®A KbHCTPBKLUBH KbMIMAHM O0[
AIEHLNA 3A CU'YPHOCT - ATUNA OO

ANTEPHATUBEH MHBECTULIMOHEH ®OH[, AIN®A
®OoHO AN

COJIOMOH MAWEP 1772 AL}
BWMN PEHTA KAP 2000 00,

MEXOYHAPOOHA KOMIMNAHUA 3A OBPABOTKA HA
LLIETU N ACUCTAHC YCIYTU - Al

PUHAHCOBUAT OTYET € KOHCONnuaupaH oT4yeT Ha UKOHOMMUYeCKaTa rpyna Ha ﬂpy)KeCTBOTO.

MpegmMeT Ha [OeNMHOCT M OCHOBHAa AeWHocT/M Ha rpynata Ha [pyxectBoTto: [IpudobusaHe,
ynpasneHue, ouyeHka u npodaxba Ha ydacmus 8 Obreapcku U 4yxoecmpaHHU Opyxecmea,
npudobusaHe Ha npednpusamus, npudobusaHe Ha ydacmusi 8 Kanumasiosu Opyxecmsa, 8KIHYUMesHOo,
HO He camMo KpedumHu UHCmuUmMyuyuu, 3acmpaxoeamesiHu JOpyxxecmea, GbUHAHCO8U KOMMaHUU U
opeaHu3auuu, MoKynko-npodaxba Ha Hed8WKUMU UMOMU, CMpoumesicmeo, npou3soocmeo U
mbpa2osuss Ha CMOKU U Yycryau 8 cmpaHama U 4yxbuHa, npospaMHU ycriyau, peknamHa,
npesodayecka, u3damericka, KOHCynmaHmcka, mpaHcriopmHa U  criedumopcka  OeliHocm,
pecmopaHmbopcmeo, Xomenuepcmeo, mypornepamopcka JOeliHocm, ebmpeweH U Mex0yHapoOoeH
mypusbM, MOKyrKa, cmpoex u obsasexoaHe Ha HedsUXUMU UMomu ¢ uen npodaxbama um, mbpeo8CKO
npedcmasumernicmeo U nocpedHUYECME0, U3UHE, KaKmo U ecsikakea Opyea mbpeoscka OeliHocm,
He3abpaHeHa om 3akoHUme Ha Penybnuka bbneapusi. Besika deliHocm, 3a KOSIMO ce U3UCK8a /TUUEH3,
paspewumenHo unu pesucmpauuss wWe ce ussbpwea cred HaldneXxHomo rosy4asaHe Ha
CbOMBEeMHUS FTUUEH3, Pa3peLuumesiHo unu peaucmpauusi.

IpyxecTBoTO-MaliKa e Ny6nunyHo ApyxecTBo no cmucbna Ha 3MTLK.

OblwepHoTo OpyXecTBO e KpeaAuTHa UHCTUTYLMSA Mo cMUcbna Ha yn. 3a, an. 1 ot 3KU

[ata Ha dmHaHcoBuKsA OT4eT: MbpBOTO TpMMecevne Ha 2025 rogmHa obxeawailo nepuoga ot 01.01.2025
30.06.2025 .

Cmpykmypa Ha Kannumarna

Andpa bbnrapua ALl e akumoHepHo apyxectso ¢ ENK 200845765, yupeaneHo npes 2009 r. CvrnacHo
MpoTokon oT yypeauTeriHo cbbpaHve Ha akunoHepuTe.

OpyxecTBo-Manka e permctpmpaHo B Penybnuka Bbnrapusa cbC cepanvile, agpec Ha ynpasrieHue u
kopecnoHaeHuus rp. Codms, 6yn . Butowa 133. [py>ecTBOTO HAMa pPErMcTpupaHu KroHoBe B CTpaHata
n/mnu vyxounHa.

Pa3mep Ha kanumana kbm 30.06.2025 2.

AkuunoHep Bpon akumu | CtoinHocT % Oan
OATMENLITBH
KEMUTBI 7 118 580 7 118 580 27.25%
MEHWIMXMBHT OO0
CenHT 'enbpubn Pecopt 6 867 380 6 867 380 26.29%




oo

BGA MANAGEMENT o
GMBH 6 830 630 6 830 630 26.15%
MaHcyp A6ayn Andaxem 1253 760 1253 760 4.80%
CrosH Crankos CTtavikoB 1046 440 1046 440 4.01%
®nanten 1 EOO] 1046 000 1046 000 4.00%
KERBLER HOLDING o
GMBH 1 044 800 1044 800 4.00%
Avmurip Aummtpos 260000 | 260000 | 1.00%
LiBeTaHoB

Banepwu MNetpoB Kutes 246 250 246 250 0.94%
AHTOH EpokxuHe 212173 212173 0.81%
XavHy, PycsypM 188 986 188 986 0.72%
MbpBa PuHaHcoBa o
Bpokepcka Kbiua EOO]] 3830 3830 0.01%
BosiH Kpacummpos 1170 1170 0.00%
"eoprves

WM Beta Kopn A 1 1 0.00%
o6Lo: 26 120 000 | 26 120 000 | 100.00%




Il. BA3A 3A U3roTBAHE HA ®UHAHCOBUTE OTYETU U NPUNOXEHU CBLUECTBEHU
CUYETOBOAHU NOJTIUTUKAN
KoHconuanpaHuat uHaHCOB OTYET € U3rOTBEH CbINacHO M3WNCKBaHWATa Ha ObMrapckoTo CYETOBOAHO
3aKOHOOATeNCTBO B HaUMoOHanHata BanyTa Ha Penybnuka Bwnrapus — 6bnrapcku nes. OT 1 aHyapu 1999
roanHa ObnrapckusaT nee. e ¢ ukcnpaH Kypc kbM eBpoTo: 1.95583 neBa 3a 1 eBpo. TOYHOCTTa Ha CyMuUTeE
npeacTaBeHn B KOHCONMWMAMPaHUS (UHAHCOB OTY4eT e xunggum Obnrapcku nesa. HactoawwmaT
KoHconuanpaH WHaHCOB OTYET € WM3rOTBEH B CbOTBETCTBME C M3NCKBaHUATa Ha MexayHapogHute
cTangaptTM 3a ¢uHaHcoBo oTymTaHe (MC®O), npuetm ot Komucusta Ha EBponerickusa cbios.
KoHconuanpaHnaTt oMHaHCOB OTYET € U3FOTBEH N B CLOTBETCTBUE C M3NCKBaHUATA Ha MexayHapoaHuTe
CTaHAapTu 3a oMHAHCOBO OTUMTaHe, NyGnukyBaHn oT MexayHapoaH/Ust CbBET MO CYETOBOAHM CTaHAapTy.
Bcuukm MexxayHapoaHu cTaHaapTv 3a oMHaHCOBO OT4MTaHe ca nybnukyBaHu oT MexayHapoaHust CbBeT
Nno CHETOBOOHW CTaHAAPTW, B cUNa 3a nepmoaa Ha U3roTBsiHe Ha Te3n U PUHAHCOBU OTYETK, ca NPUETH OT
EBponerickus cbio3 upes npoueaypa 3a ogobpeHue, ycraHoBeHa oT Komucusata Ha EBponenckus cbios.
KoHconuanpaHns uHaHCOB OTYET € W3rOTBEH Ha npuHUMNa - npeanoriokeHWe 3a [encTBalo
npeanpusatne, KOeTo npegnonara, ve [pyxecrsara Lie NpoabIKM AerHOCTTa ¢ B 0603pumo Gbaelle.
M3rotBAHETO Ha KOHCOMUAMpPaHUS (UHAHCOB OTYeT cbrmnacHo MexagyHapogHuTe cTaHgapTM  3a
drHaHCOBM OTYETM U3MCKBA PbKOBOACTBOTO Aa Hanpasu Han-406pn NpubnmanTenH oueHKM, HaYNCneHns
U pasyMHO OOOCHOBaHM MNpPeanoroXeHUs, KOUTO OKa3BaT emeKT BbpXy OTYeTeHWTe CTOWHOCTUM Ha
aKTMBUTE W NacuBuTe, Ha NPUXOAUTE W PasxOAauTe, N Ha OMNOBECTSBAHETO Ha YCMNOBHU B3eMaHuUs U
330bIDKEHUA KbM Kpad Ha oOT4yeTHUS nepuod. Te3n npubrmavTenHW OUEHKW, HauucneHus u
NPeAnonoXeHns ca OCHOBaHW Ha MHpopMaumsaTa, KOATO € HanMyHa KbM Kpasi Ha OTYeTHUS nepuop,
nopaau koeto ObAewmTe gakTvyecks pesyntatm buxa Mornv Aa 6vbaaT pasnuuHu ot Tax. Korato e
npunarano c4eToBoAHaTa MonMTMKa, PbKOBOACTBOTO Ce € OCHOBaBaro Ha cobCTBeHaTa Cu MpeLeHka.
EnemeHTMTE Ha (hMHAHCOBUTE OTYETU, YNETO NPEeacTaBAHE BKIOYBA NO-BMCOKA CTEMNEH Ha MpeueHka nm
CyOeKTUBHOCT, KaKTO M Te3W eneMeHTW, 3a KOMTO MpeanofiokeHusTa M OLEHKUTEe umaTt 3HAYUTENHO
BMNUSHNE BBbPXY (PUHAHCOBUTE OTYETM KaTO LANO, ca OTAENHO onoBecTeHu. [pu npunaraHe cyeToBOAHA
nonuTMka CbC 3afHa Adarta, Npy npeusuncrnsaBaHe Ha cTatum (fpeLlku) CbC 3agHa fata unu korato ce
npeknacuduumpar cratuM BbB (DUHAHCOBUTE OTYETM, Ce MpeacTaBAT Tpu oOTyeTa 3a (PUHaAHCOBO
CbCTOSIHME W [iBa OT BCUYKWN APYrM OTYETU, U CBBbP3AHUTE C TAX NOACHUTENHN NPUNOXEHNS.
OCHOBHU INOKA3ATEJIN HA CTOITAHCKATA CPEQA
OcHoBHUTE NoKasaTenu Ha cTonaHckaTa cpefia, KoMTO OKa3BaT BNusiHue BbpXy AENHOCTTa Ha rpynaTa Ha
OpyxecTBoTo, 3a nepmoaa 2017 — 2024r. ca npeacraseHu B Tabnuvuara no-gony:

lNMokasarten 2024 Kbm parta U3TtouHuk | 2023
BBI1 nponssoacTeBeH MeTo B MITH. nB.* Q3 HCU 98 631
PeaneH pactex Ha BBIT* Q3 HCHU 3,5%
WHdnaumsa B kpasi Ha roguHaTta® 2,7% Q3 HCU 3%
CpepeH BanyTeH Kypc Ha LaTckus gonap 1,65704 31.12.2023 BHB 1,73544
BanyTeH Kypc Ha warckusa gonap 1,70815 31.12.2023 BHB 1,63081
bespaboTuua B kpasi Ha rognHaTa* 5,2% Q3 HCHU 5,8%
OCHOBEH NXBEH NPOLIEHT B Kpas Ha rognHaTta 0,00% 31.12.2023 BHB 0,00%

UN35BJIEHUE 3A CbOTBETCTBUE

pynata Ha [pyXeCTBOTO BOAW CBOETO TEKYLIO CYETOBOACTBO W U3rOoTBA (PUHAHCOBUTE CU OTYETU B
cboTBeTCTBME C MexayHapogHuTe cTaHgapTy 3a oumHaHcoBo oTymTaHe (MCPO), npuetn ot KommcusTa
Ha EBponenckus cuios, B cuna Ha 01 aHyapu 2023r.

MPUJIOXKEHU CBLUECTBEHW CHETOBOLAHU OJINTUKN

Ba3za 3a uzzomesiHe

To3u koHconManpaH (oMHAHCOB OTYET Ha ['pynarta e n3roTBeH B cboTBETCTBME C MexayHapoaHuTe
CraHpapTtu 3a ®mMHaHcoBo OTunTaHe, n3gagenn ot CbeeTta 3a MexayHapogHus CuyetoBogHu CtaHgapTu
(CMCC) u



BCUYKM passicHeHus n3gagenn ot KomuteTta 3a PassicHeHuss Ha MCOO, kouTo ehekTMBHO ca B cuna Ha u
oT 1 aHyapu 2023r. 1 kouTo ca npueTn oT KoMucusita Ha eBPONENCKUS ChIO3.

KoHconuaupaHuss cuHaHcoB OT4YeT Ha [pynaTa BKM4YBa KOHCONMMAMPaH OT4Y4eT 3a nedvanbaTta unu
3ary6ara u apyrmsi BceobxBaTeH J0X0[4, KOHconManpaH oT4eT 3a MHaHCOBOTO CbCTOSIHME, KOHCONUAMpaH
OTYET 3a MPOMeHUTe B COGCTBEHUSI KanuTar, KOHCONMMAMpaH OTYeT 3a Mapu4HUTE MOTOUM, KakTo U
NOSICHATENHN NpunoxeHus. Mpuxoam U pasxodun, C MU3KMIOYEHWE Ha KOMMOHEHTU Ha Apyr BceobxBaTeH
Joxop, ce npu3HaeaT B neyanbata unu 3ary6ata. Opyr BceoOxBaTeH [0XO4 Ce Mpu3HaBa B OTyeTa 3a
neyan6aTa unuv 3arybaTta u Apyrus BceoGXBaTeH O0X0o4 W BKIOYBA €NEeMeHTU Ha NpMXoau U pasxoau
(BKNIOYNTENHO KOpEKUMU OT npeknacudukaumsl), KouTo He ca Npu3HaTM B nevan6arta unu 3arybara,
KaKTO M3UCKBa WNM KakTo e paspeweHo oT MC®PO. Kopekumn oT npeknacudgukaums ca cymute,
npeknacudguumpaHn B neyanba unuv sary6a B otyeTa 3a nevyanbarta unu 3arybata u gpyrus BceobxsaTeH
[0X0f 3a TeKkyluMsl nepuof, KouTo ca Bunu npusHath B Opyr BceobxBaTeH [OXOA Mpe3 TeKkylus U
npeaxogHu nepvoan. TpaH3akuumM cbc cobcTBeHUUMTe Ha pynaTta Ha [pyKecTBOTO B Ka4ecTBOTO MM Ha
cobCTBEHMLUM Ce MpKU3HaBaT B OTYeTa 3a NPOMeHUTe B COBCTBEHUS KanuTarn.

lpynata Ha [pyxecTBoTO M3bMpa Oa npeactaBu eguvH oTdeT 3a nedvanbata wnm 3arybata u gpyrus
BceoOxBaTeH goxon. Pasgenute ce npeacTaBAT 3aefHo, KaTto TO3M 3a nevanbaTa unm 3arybarta e nbpau,
cnefBaH HernocpeaCcTBEHO OT pa3fdena 3a Apyrva BceobxBaTeH 4oxo[.

Mpynata Ha [pyxecTBOTO mM3bupa ga npeactaBsl oTdeTa cu 3a nedanbata wnu 3arybata un gpyrus
BCeOOXBaTeH [0OX04, KaTo Npu Knacudukaumusita nanona3sa metoga ,CbLHOCT Ha pasxoguTe”.

q)OpMaT'bT Ha oT4yeTa 3a q)I/IHaHCOBOTO CbCTOAHNE € 6a3v|paH Ha pa3rpaHn4eHneTo TeKyLLI,/HeTeKyLLI,.

CnegHuTe M3MeHeHUMs Ha CbllecTByBalUMTe CcTaHdapTW, u3gageHu oT CbBeTa Nno MexayHapoaHu
cyeToBOAHM cTaHgapTu u npuetu ot EC, ca B cuna o1 1 aHyapu 2023 roguHa:

* MC®O 9 duHaHCcOBU MHCTPYMEHTU (M3gaaeH Ha 24 tonu 2014r.), ogobpeH ot EC Ha 22 HoemBpu 2022r.,
nyonukyesaH B OcpmumaneH BeCTHUK Ha 29 HoemBpu 2022r.

MC®PO 9 ,duHaHcoBU WHCTPyMeHTU® 3ameHs MCC 39 ,PuHaAHCOBM MHCTPYMEHTU: NpPU3HaBaHe U
oueHsBaHe”. HoBMAT cTaHOapT BbBeXda 3HaYMTENHW NPOMEHUM B Krnacudukaumsta M oueHsABaHeToO Ha
h1HAHCOBM aKTMBW M HOB MOAES Ha OYaKkBaHaTa KpeauTHa 3aryba 3a o6esueHka Ha (hMHaHCOBU akTUBM.

Knacmbwkau,mma N oueHABaHEeTO Ha d)VIHaHCOBVITe aKTUBKN Ha prnaTa Ha ,D,py)KeCTBOTO Cca npernegaHun
Ha 6a3aTta Ha HoBUTE KpUTteEpnn, KOUTO B3IMMAT noa BHMMaHNEe JOroBOpeHNTE Napu4HM NOTOUN 3a aKTUBUTE
n BrusHec mogena, No KOMTo Te ca ynpasnsaBaHU.

Onpepnensar ce camo ABe OCHOBHMW KaTeropvMm OLEHKW - MO aMopTu3vMpaHa W no crpasBeanvMBa CTONHOCT.
HoBuTe npaBuna morat 00 AoBedaT A0 NPOMEHW OCHOBHO B OTYMTAHETO Ha (HMHAHCOBW aKTUBM KaTo
ABIITOBA UHCTPYMEHTU M Ha (DUHAHCOBM MacuBM, MPUETW 3a OTYMTaHe MO crnpaBeasiMBa CTOMHOCT npes
TekyLlata nevyan6ba wunm 3aryba (3a KpeauTHUSA PUCK).

C BnusaHe B cuna Ha MCPO 9 ot 01 aHyapu 2023r. ce enMMMHMpAT CbLLECTBYBALLUTE NPEAN KaTEropumn B
MCC 39: 1. VHBecTMumKn, ObpXaHun [0 nagex, 2. 3aemn n B3eMaHus n 3. OMHAHCOBM aKkTMBKU Ha
pa3nonoxeHue 3a npogaxoba.

MpunaraHeto Ha MC®O 9 HamMa 3HauMMm edekT BbpXy uHaHcoBuTe My oTyeTu. Knacudwukaumsita n
OLEeHsIBaHETO Ha PUHaAHCOBUTE MHCTPYMEHTW Ha "pynaTa Ha [Jpy>XeCTBOTO He ce NPOMEHAT CbLUECTBEHO B
ycnosusita Ha MC®O 9, nopaau xapakTepa Ha AerHoOCTTa Ha [pynata Ha [pyXecTBOTO M BuOoBeTe
dMHaHCOBW MHCTPYMEHTH, C KOMTO TO pa3nonara. Ha 6a3a Ha 6usHec moaena Ha 'pynaTa Ha [JpyxecTBOTO
3a ynpasneHve Ha (PMHaAHCOBUTE aKTUBUM U XapaKTePUCTUKUTE Ha Npou3TUYaLLMTE AOrOBOPHU MapUyHM
notouu, PbLKOBOACTBOTO € npueno ga krnacuduumpa HUHAHCOBUTE aKTUBM OCHOBHO B KaTeropusita
+BITOBU MHCTPYMEHTU, OLEHSABAHU NO amopTMU3npaHa CTOMHOCT".

Edekrta ot npunaraHe Ha MC®O 9, nogxoda u npeknacudukaummTe ca onoBecTteHn B [1oACHUTENHO
npunoxexue ,lpomeHn B cueToBOAHATa NONUTUKA".

ObesueHka Ha Oasata Ha ovakBaHaTa 3aryba crnepBa ga 6bae npusHata OTHOCHO B3eMaHusiTa OT
KOHTpareHTu Ha [pynaTta Ha [pyXecTBOTO N MHBECTULUUTE B aKTUBMU, KNacuduumpaHn kato gbpxaHu 3a
npogaxba, ocBeH ako Te He ObaaTt knacudumumpaHM No cnpaBegniMBa CTOMHOCT Mpe3 nedanbarta unu
3arybarta cbrnacHo HoBuUTE KpuTepun. HoBUAT Mogen Ha odakBaHaTa KpefguTHa 3aryba 3ameHst mogena Ha
noHeceHara 3aryba B MCC 39, koeTo 03Ha4aBa, 4Ye HaMa [ia € HY)XXHO fja MMa CbOuTune, CBbp3aHo Cbe 3aryba
npegn ga ce npusHae obesueHka. Ha 6asata Ha u3BbplieHuTe kbM 01 sHyapu 2023r. usumcneHus
obesueHKkaTa Ha OMHAHCOBUTE aKTUBM, KOSITO € OTpas3eHa B HacTosWMs pMHaHCOB oT4YeT Ha pynaTa Ha
[pyxecTBOTO, MMa (HAMA) CbLUECTBEH €(EKT KAaKTO BbpPXY CTOMHOCTTA Ha (PUHAHCOBUTE aKTUBW, Taka
BbpPXy HaTpynaHute ne4vanbw/zarybn oT B Ha4yanoTto Ha oT4yeTHUs nepuon. Edekrta e onoBecTeH B
MosicHnTenHo MNpunoxeHne

. IpPOMEHM B cyeTOBOAHATA NONMTUKA".
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* NlameHeHust B MCPO 4: MNpunaraHe Ha MCPO 9 duHaHcoBn MHCTpyMeHTn ¢ MCOO 4 3acTpaxoBaTternHu
aorosopu (n3papgeHn Ha 12 centemspu 2022r.), npuetn ot EC Ha 3 HoemBpu 2017r., nybrnvkyBaHn B
OdmumaneH BecTHUK Ha 9 HoemBpu 2017T.

* FlognwHn nogobpeHus Ha uukbna Ha ctaHgaptTuTe Ha MCOO 3a nepuoga 2014-2022r. (u3gageHn Ha 8
aekemspu 2022r.), ogobpeHn ot EC Ha 7 depyapu 2023r., nybnukyBann B OduupnaneH BeCTHMK Ha 8
deBpyapu 2023 r. CnegHute nogobpeHuns bsxa punHanuanpanm npes gekemsepu 2022r.:

-MC®O 1 — npemaxBaHe Ha KpaTKOCPOYHUTE U3KMIOYEHUS, 3acarallm npexogHuTe pasnopeabu Ha MCPO
7, MCC 19 1 MC®O 10, kouTo Beye He ca BanuaHu.

-MCC 28 — yTo4HsBa, Ye U30opbT OT B3aUMHU U Apyrn (poHAOBE Oa OLeHsiBaT MHBECTULMUTE CU B
acouuMpaHn UnvM CbBMECTHU MPeanpusiTUs Mo crnpaeednvBa CTOMHOCT Mpe3 oTyeTa 3a nevyanbdarta unu
3arybata TpsibBa [da ce MpaBsT NOOTAENHO 3a BCSAKO acouMMpaHo WM CbBMECTHO MNpeanpusitue npu
NbpBOHaAYarnHo npu3HaBaHe.

* iameHeHnss B MCPO 2: Knacudukaums n oueHsiBaHe Ha cAenku 3a nnailaHe Ha 6asata Ha akuuu
(v3gapenm Ha 20 toHun 2022r.), npueTn oT EC Ha 26 dpeBpyapu 2023r., nybnmkysaHu B OcmumaneH BECTHUK
Ha 27 dpeBpyapu 2023r. UameHeHuATa passcHaBaT 6a3aTta 3a OueHKa 3a NapuyHO ypexaaHu nnallaHua Ha
6a3a akumm 1 ocHETOBOASBaHE Ha MoaMdMKaLum, NPOMEHSILLM NawaHeTo OT NapuyHo B nog doopmaTta Ha
akumu. CbLyo Taka BbBexXAaT U3KIIOYEHWE NpU NPUHLMNUTE Ha knacudukaumsa B MCOO 2. B cnyyanTte
koraTto pabotogaTensT e 3a4biKEH 4a YObPXU CyMa 3a JaHbYHUTE 3a4bIMKEHUS HA CNY>XUTENSs], CBbp3aHu
C NnawaHeTo Ha 6asa akuum 1 nNnawa TasyM cyMma Ha JaHbYHUTE CyXOu, UAnoTo Bb3HarpaxaeHue e ce
knacuduumpa kaTo ypeaeHo 4pes akuuu, npu ycrioBne, Ye ou ce pasrnexgano Kato ypeneHo 4pes akumm
0e3 xapakrepuctukarta 3a HeTHO nnatlaHe.

,D,py>|<eCTBa, KOUTO nMart crnegHnTe JoroBopeHoCTn, ce o4akea aa 6baar 3acerHatu:

-Bb3HarpaxxgeHna nnatmmMmm nopa cbopmaTa Ha aKuuun, KOUTO BKIKOYBAT Kray3a 3a HEeTHO pasnnaljaHe
OTHOCHO AaHBbYHUTE 3abJIKEeHUA;

-nnawanns 6asvpann Ha akLMn B napuyHa oopMa, KOMTO BKIOYBAT YCIOBWUSI OTHOCHO pe3yntatute oT
JenHocTTa, n

-A0roBOPEHOCTU C Napun4HN pa3nnallaHnA, MOD,VICbVILI,VIpaHVI B NnawaHna ypeaexHu nog d)opmaTa Ha aKkunn.

* NameHeHna Ha MCC 40: TpaHcdepy Ha MHBECTULMOHHU MMOTWU (M3gageHu Ha 8 gexkemepu 2022r.),
opnobpenn ot EC Ha 14 mapt 2023r., nybnukyBaHm B OcpmumaneH BecTHuK Ha 15 mapt 2023r. C
N3MEHEHNETO Ce MOSICHSBA, Ye peknacudukaumsaTa B U OT KaTeropusita UHBECTULIMOHHN UMOTU MOXe [ia ce
npasu Npy NpoOMsiHa B NpeHa3Ha4YeHNeTo, NOAKPEeNeHo OT Aoka3aTencTea. [NpoMsaHa B npegHa3Ha4YeHNeTo
HacTbMBa, KOrato UMOTHLT 3a0BONU, UMK BeYe He 3a]0BOMSABa onpefeneHMeTo 3a NHBECTULIMOHEH UMOT.
lMpomsHa eQUHCTBEHO B HAMEPEHNETO He € JocTaTbyHa 3a Aa ce 060oCcHOBe pekrnacudmkaums. YTouHsaBea
ce, Ye CNUCHKBLT C JoKasaTerncTBa 3a NpoMsiHata B NpefHasHayeHWeTo B CTaHOapTa He € usdepnaTeneH
CMUCHK C NPUMEpPK, KOWTO nogrnomara a ce UiocTpupa To3v NpUHLMN.

EOpD,'bT AaBa ABe Bb3MOXXHOCTU 3a Npexo KbM TOBa:

- NPOCNEKTUBHO, KaTO €BEeHTYaltHUAT ed)eKT oT peKJ'IaCVICbVIKaLI,VIHTa Ce Nnpun3HaBa KaTo KOpeKuunsa B
Ha4yanHOTO canao Ha ne4yanou ot npeaxoaHu rogMHn KbM gatata Ha NbpBOHA4YartHOTO Npmu3HaBaHe,
nnn

- pPeTpoCcneKTMBHO-40MNyCcTnMm 0e3 n3non3BaHe Ha nocnegpalla VIH(bOpMaLI,VIﬂ.

* KPMC®O 22 Cpenku B YyxgecTpaHHa BanyTa 1 npegsapuTenHu nnawanvs (M3gageHn Ha 8 aekemspu
2022r.), opobpenun ot EC Ha 28 mapt 2023 r., nybnukysaHn B OdmumaneH BecTHMK Ha 3 anpun 2023r. C
ThIIKYBaHNETO Ce passiCHsBa Kak Ja ce onpedeny AataTta Ha caenkarta ¢ uen onpeaensHe Ha BanyTHUS
Kypc, KOUTO Ada Ce M3non3ea, nNpuv MbpBOHaYanHo fnpusHaBaHe Ha CBbp3aH akTWB, Pasxod Wnu npuxon,
koraTo 'pynata Ha [dpyXecTBOTO nnaiia unv noriyyaBa Bb3HarpaxaeHue npensapuTeriHo Npu 4OrosBopu
OEHOMMHUPaHK B Yyaa BanyTa. 3a egMHNYHO NallaHe unv nonyyeHa cyma, 3a garta Ha cgernkarta ce cunTa
JaTtarta, Ha kosTo [pynata Ha [pyXecTBOTO MbpBOHaYanHo npusHaBa HEMOHETapHUS akTUB UIK Nnacus,
Bb3HMKBALLM OT aBaHCOBOTO MnawaHe (mpegnnawjaHe unu npuxod 3a Obaew, nepuon/ooroBOpHO
3aabIDKEHne).

AKO ca HanuvLe MHOXeCTBO NnallaHus no efHa caerka, 3a naTta Ha caenkarta Tp9|6Ba Oa ce npuemMme Tasu,
KOATO OTroBapA Ha ropHuTe yCrioBu4d 3a BCAKO e4HO MnnallaHe.

T'bJ'IKyBaHVIeTO MOXe fga ce MpunoXxun no M360p, PETPOCNEKTUBHO 3a BCEKWU npencrtaBeH nepuon wumnum
NPOCNEeKTUBHO.

"pynata Ha [pyXecTBOTO e HanpaBuno NbpBOHavYanHa oueHka Ha NoTeHLManHo BAusiHWE OT nNpunaraHe Ha
MC®O 16 Bbpxy pMHaHCOBUTE My OTYETW, HO BCE OLLE HE € 3aBbPLUUIO AeTalrHaTa OLeHKa.
[enctBntenHoTo
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BNUsiHne oT npunaraHe Ha MC®O 16 Bbpxy PMHAHCOBUTE OTYETM 3a Mepuoda Ha MbPBO NpunaraHe Lie
3aBMCM OT ObAdeliM MKOHOMUYECKM YCIOBUS, NUXBEHU npoueHTu, kbM 01.01.2023r. n nusuHroBute
[0roBopu, AencTeally KbM Tasn gaTa, BKN. nocrneaHaTa oueHKa e B3eMe NpeaBua Aanu Lie ce ynpaxHaT
onuu1 Mo NM3NHIOBM JOrOBOPU U CTeNeHTa, B KosATo pynaTta Ha [pyXecTBOTO We n3depe ga nanonasa
Bb3MOXHM MPaKTU4ECKN LiernecbobpasHn Mepku (0bnekdeHns) n U3KIMYEHUsT OT NpU3HaBaHe, LOMNyCcKaHW
ot CtaHgaprTa.

B'bl'lpeKVI BCUYKO HE Ce O4akBa 3HAYUTEJTHO BIiMAHME MO OTHOLUEHWE OTYUTAHEeTO U NpeacTaBAHETO Ha
goroeopuTe 3a (*)VIHaHCOB JIN3NHI BbB (*)VIHaHCOBVITe oT4yeTn.

Had-coujecmeeHusi echbekm ebpxy ¢buHaHcosume omyemu ce o4akea Oa ca 8b8 8pb3Kka ¢ 002080pU 3a
ornepamueeH 1u3uHe, no koumo pynama Ha [pyxecmeomo e fu3uHzornonydamen u npousmudawjume
0m moea rpu3HagaHe Ha HoO8U aKkmugu U 3a0b/IKEHUS.

pynaTta Ha [OpyxecTBoTO nnanuvpa ga npunoxuv MC®PO 16 3a nbpeu MbT 3a OMHAHCOBUTE OTYETM 3a
rognHata 3anoyBawa Ha 01 aHyapu 2023r. lNMpegsuxaa ce PeTPOCNEKTUBHO MPUINOXEHNE C HAKOM
nsknodeHus. KymynatmeHust ecoekt ot npunaraHe Ha MC®PO 16 we ce npusHae B HepasnpegenexHu
neyan6u kbm 01 sHyapu 2023r., 6e3 npensyucreHMe Ha cpaBHUTenHata uHdopmaums. Korato npunoxmu
TO3W noaxod Mo OTHOLUEHWE NU3MHIOBM JOrOBOPU KnacuduumMpaHn KaTto ornepaTtuBEH NN3WHI, CbINacHo
MCC 17, nusuHrononyyartenss Moxe fAa HanpasBu peauvua M300pu Ha npakTMyecku LenecbobpasHu
mMepkun/obnekveHns npu npexoga. pynata Ha [pyXecTBOTO € B NpoLEeC Ha OueHKa Ha MoTeHumanHute
ebekTn oT n3nonsBaHe Ha Te3n NPaKkTUYeCKM LenecbobpasHu Mepku/obrekyeHns.

* N3ameHeHusa Ha MC®O 9: XapakTepucTuku 3a npegnnaliaHe ¢ oTpyuaTenHa KomneHcaums (M3gageHn Ha
12 oktomBpwu 2017r.), ogobperu ot EC Ha 22 mapT 2023r., nybnukysaHu B OdpmumnaneH BECTHUK Ha 26 mapT
2023r.

CnefHvTe HOBU NN PEBM3NPAHN CTaHAAPTU, HOBU passCHEHNS U NPOMEHW KbM CbLLECTBYBALLM CTaHAapTH,
KOMTO KbM OTYETHaTa JaTta ca u3gageny oT CbBeTa No MexayHapogHu cyeToBogHu ctangaptu (CMCC),
HO Bce oLle He ca oaobpeHu 3a npunaraHe oT EC n cboTBETHO He ca B3eT npeasua npu M3roTBAHETO Ha
HacTosLMSA (PMHAHCOB OTYET.

* MC®O 17 3acTtpaxoBaTernHu gorosopu (n3gageHu Ha 18 man 2017r.)

* KPMC®O 23 HecurypHoCT npu TpeTupaHe Ha JaHbK Bbpxy AoxoauTe (M3gageHa Ha 7 toHn 2017r1.), B cuna
oT 1 axyapwn 2023r.

* NameHeHna Ha MCC 28: [1bnrocpoyHmM yyacTus B acoummpaHu U CbBMECTHW Npeanpusatus (M3gageqHn Ha
12 oktomBpu 2017r.), B cuna ot 1 aHyapu 2023r.

* loanwHu nogobpeHns Ha ctaHaapTuTe 3a MCPO 2015-2017 (uspanenmn Ha 12 gekemspu 2017r.), Bcuna
oT 1 anyapwn 2023r.

* lameHeHusa Ha MCC 19: NameHeHue, cbKpalllaBaHe Unm ypexxgaHe Ha nnaHa (M3gageHo Ha 7 doeBpyapu
2023r.), B cuna o1 1 aHyapu 2023r.

* 3ameHeHus Ha No30BaBaHWATa Ha KOHLeNTyanHarta paMka B ctaHgaptute Ha MC®O (u3gageHu Ha 29
mapT 2023r.), B cuna ot 1 aHyapu 2020r.

Ba3a 3a uzzomesiHe - [[pomeHuU 8 cHemogoOHama rnoJsiumuka

Bbanprertata cyeToBOAHa MonuTUKa e nocriefosaTeniHa ¢ npunaraHata npes npegxogHaTta roguHa, ¢
nskntodeHne Ha HosuTe ctaHgapt™m MCOO 9 KoMTo ca NPUNOoXeHM 3a NbPBM NbT, cyMTaHo oT 01 aHyapu
2023r.

lNpomeHu e pesynmam Ha MC®O 9 - Knacughukayuu

pynaTta Ha [pyecTBOTO € Bb3MNpUENO CriegHNsi Moaxon 3a Krnacudukaumsa Ha (OMHaAHCOBUTE akTUBK Mpu
npeMuHaBaHe ot kateropum Ha MCC 39 kbm kaTeropum Ha MCPO 9:

KaTteropuu no MCC 39 Kateropuu no MC®0O 9

®dUHAHCOBW aKTUBU, AbMTOBU MHCTPYMEHTM, OLIEHABAHW MO
amopTManpaHa CTOMHOCT, B T.Y.:

erﬂ,VITVI M B3eMaHuA
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lNapuyHu cpedcmea

Tbpaoscku u Opyau 83emaHusi, npedcmasnsesawiu
¢uHaHcosU akmusu

Kpedumu u 3aemu

BaemaHusi no nusuHao8u 002080pu

B3zemanrusi no npedocmaseHu dernosumu
BsemaHus o uecuu

BsemaHusi, npudobumu 4pe3 uecuu

Kpedumu u 3aemu, npudobumu 4pe3 uecuu

®durHaHCOBU aKTUBU, AbITOBU UHCTPYMEHTU, OLLEHSABAHM NO
amopTuanpaHa CTOMHOCT

MHBecTuumn, ObPXXaHW 00 Nagex

®PurHaHCOBK aKTUBK, OTYUTAHN MO ®PurHaHCOBK aKTUBM, OLIEHAABAHW NO CrpaBeanvBea
cnpaBenMBa CTOMHOCT B nevanou n 3arybn | CTOMHOCT npe3 nevanbaTta unu 3arybara

®dUHaAHCOBW aKTUBM, KAaNMTanoBy UHCTPYMEHT!,
oLeHsIBaHM Mo cripaBed/iMBa CTOMHOCT npes nevanbtara
unu 3arybaTta

dUHaHCOBW aKTMBM Ha Pas3ronoXeHue 3a
npopaxoba

MuHumanHa cpagHumersnHa UH(f)OpMauUH

C u3knoyeHne Ha cnydauTe, korato MC®O paspeluasat vnu uanckeat apyro, Fpynata Ha [pyXecTBoTO
npeacTaBsl cpaBHUTENHA MHAOPMaLUUA Mo OTHOLUEHME Ha NPeaxodeH nepuog 3a BCUYKU CYMM, OTYETEHU
BbB (OMHAHCOBUTE OTYETU 3a TEKYLLUS NEepuof.

pynaTa Ha [pykecTBOTO NpeAcTaBs KaTo MMHUMYM [Ba oT4eTa 3a (PMHAHCOBOTO CbCTOsSIHME, Ba OT4YeTa
3a neyanbata wnu 3ary6ata v gpyrus BceobxBaTeH [oxof, ABa OTAEMHM OTdeTa 3a nevan6arta unu
3arybara (ako ce npeAcTaBAT TakuMBa), ABa OTYETa 3a NapuYHUTE NMOTOLM M ABa OT4YeTa 3a NPOMeEHUTE B
cobCTBEHMS KanuTan U CBbP3aHUTE C TAX NMOSICHUTENHN MPUIOXKEHUS.

KoraTo TekcToBaTa onucaTenHa WHdopMaLusa, cbabpXalla ce BbB (UHAHCOBUTE OTYETU 3a
npeaxogHusi/npeaxogHuTe nepuof(n), NpoabikaBa Aa 6bAe akTyanHa M 3a TeKyluMs Nepuo ce npasu
Bpb3ka C NpeaxofHusi, 0CODEHO KoraTo ToBa € CBbP3aHO C HEeCUrypHOCTW, MPUBNU3UTENTHU OLEHKM,
NPOBU3UM UMK 0BE3LIEHKN.

Ba3u 3a oyeHsigaHe, U3rnosizeaHu rnpu uz2omessHeMo Ha d)UHchoeume omyemu

®drHaHCOBUAT OTYET € U3roTBeH Ha basaTa Ha NncTopmnyeckarTa ueHa, ¢ n3knrvyeHne Ha onpegerneHn nMmotm
n CbI/IHaHCOBI/I MHCTPYMEHTU, KOUTO CE€ OTHUTAT MO NnpeoueHeHa CTOMHOCT 1N cnpasennnea CTOWNHOCT B Kpas
Ha BCEKN OTYETEH Nepunoa, Kakto e 00siICHEHO B cHeTOBOAHATAa NonmMTuka no-gorny.

UcTopunueckaTta LieHa 0BUKHOBEHO ce 6a3|/|pa Ha cnpasefnvBaTa CTOMHOCT Ha Bb3HarpaXxaeHneTo, KOeTo e
OBITKUMO (,EI,OFOBOpeHO) npun 3amMaHa Ha CTOKMU U yCnyru.

CnpaBeanvBa CTOMHOCT € LieHaTa, kKosTo 6u Guna nonyyeHa npu npoaaxba Ha akTVB UMM nnarteHa npu
NPexBbprsHETO Ha 3adbiKeHne npu obuuariHa caenka Mexay nasapHuM yyYacTHMUM KbM JataTa Ha
oueHsIBaHe, He3aBMCMMO OT TOBa Aanu Tasu LeHa e Npsko HabnogaBaHa unu oueHsaBa KaTo ce U3nornssa
apyra TexHuka 3a oueHka. lpu onpegensHe Ha cnpaBeanvBaTa CTOMHOCT Ha €4UMH aKkTUMB WKW MacuB,
pynata Ha [pyxecTBOTO B3eMa NOA BHMMaHWE XapakTepuCTMKATE Ha akTMB WM nacvB, Taka, KaKTo
yyYyacTHUUMTE Ha nasapa Ovxa B3enu Tesu XxapakTepucTuku npeaBug npu LeHoobpadyBaHeTO Ha akTuBa
WnM nacuea KbM AaTtata Ha oueHsiBaHe. CnpaBeanvBa CTOMHOCT 3a M3MepBaHe W/unu onoBecTABaHe B
TO3M (PMHAHCOB OTYET, Ce onpefens Ha TakaBa 6asa, C M3KkNYeHWe Ha Gasata Ha akuuu, MnaTexHu
onepauuun, kouto ca B obxeata Ha MC®PO 2, nM3nHroBM cpenku, Kouto ca B obxeata Ha MCC 17, u
N3MepBaHusl, KOUTO UMaT HSAKOW MPUNWKN CbC CrnpaBednMeBa CTOMHOCT, HO He ca Mo cnpaseanvea
CTOWHOCT, KaTo HeTHa peanusupyema ctonHoct B MCC 2 nnu ctonHocT B ynotpeba B MCC 36.

MpunaraHeTo Ha crnpaBefMBa CTOMHOCT e NoApobHO onoBecTeHo pa3gen ,OnpenensHe Ha cnpaeseannea
CTOMHOCT".

KpumuyHu c4emoeo0HU npeueHKuU

Mpu npunaraHeTo Ha CYETOBOAHUTE MONMTUKM Ha [pynata Ha [pyXecTBOTO, KOWTO Ca OMUCaHu B
GenexkuTe B HAaCTOSILLOTO MPUIIOKEHWE, PbBKOBOACTBOTO Ha [pynaTa Ha [pykecTBOTO € ANbXKHO
Ja npaBu NpeLeHKu,
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I'IpVI6J'IVI3VITeJ'IHVI OLUEHKN N NpeanonoXeHna 3a OanaHcoBaTa CTOMHOCT Ha aKTMBUTE M NacuBUTE, KOUTO He
Ca necHo sMgnmMm ot Apyrn U3TOYHUUN. npeLl,eHKVITe N CBbp3aHUTE C TAX NpeannorioXXeHna ce 633MpaT Ha
NCTOPUYECKUA ONnUT 1 Opyrn (baKTOpVI, KOUTO ce cumTaT 3a nogxogawn. JencTsutenHmte pe3yntatun morat
Oa ce pasnu4yasaTt OT TE3UN OLUEHKN.

I'Ipeu,eHKMTe N OCHOBHUTE NpennosioxXeHnA ce npernexaar Ha TeKkylla basa. I'Ipepa60TeH|/|Te c4eToBOOHU
OLEeHKM ce npusHaeaT B nepuona, B KOMTO OLeHKaTa e npepaasrnenadHa, ako npernena 3acdara camo To3u
nepuoa, nnu B nepunona Ha npepasarrnexgaHeTo n 6baewm nepuoan, ako npernegnTe 3acqarat KakTto TeKyLnA
n obgewmnTe nepunoau.

KpUTU4HMTE CHETOBOAHM NPELIEHKM ca NoapobHO onoBecTeHU B pa3aen ,KpUTUYHU CHETOBOAHM MPELIEHKN
N NPUBNN3NTENHN OLIEHKN".

OnoeecmsieaHusi 3a KOMIIJIEKMa ¢puHaHCoO8U omyemu
MbNHAA KOMNMNEKT PUHAHCOBM OTYETU, BKMIOYBA CMEAHNTE KOMMOHEHTU:
e KoHconuaupaH oT4eT 3a MHAHCOBOTO ChCTOSIHINE KbM Kpast Ha Nepuoaa;
e KoHconuaupaH oTyeT 3a nevyan6ara unu sarybara n apyrusi BceobxsaTeH [0X0[ 3a Nepuoaa;
e KoHconuaupaH oT4eT 3a NpoMeHUTe B COBCTBEHUA KanuTan 3a nepuoaa;
e KoHconuaupaH oT4eT 3a NapuyHUTE NOTOLM 3a Nepuoaa;

. NOACHUTENHN NPUNOXEHUA, nNpeacrtasnAaBsalln 0000LeHne Ha NO-BaXKHNUTE CYETOBOAHM MONMUTUKM U
apyra nosacHuTenHa VIHCbOpMaLI,VIFl, CpaBHUTEJTHa VIH(*)OpMaLI,VIﬂ Nno OTHOLWEeHWE Ha npeaxogHusa
nepunog m

e OT4YeT 3a CbVIHaHCOBOTO CbCTOAHMWE KbM Ha4aliloTO Ha Haﬁ-paHva CpaBHUTENEH nepunoa, Korato
prnaTa Ha ,D,py)KeCTBOTO npunara c4eToBogHa TMOJIMTUKa CbC 3adHa [garta Wi npasu
npen3ymncrieHne CcbC 3adHa pJarta Ha CTtatun B CBOUTE CbI/IHaHCOBI/I oT4yeTn, wunn Korato
npemacmbwu,wpa cTaTtnm B cBOUTE (bI/IHaHCOBVI OTHETU.

npep,CTaBﬂT ce C eJHaKBO 3Ha4YeHne BCU4KN (bI/IHaHCOBVI OT4YETU B N'bJ1I€H KOMIMJIEKT OT (bI/IHaHCOBI/I OoT4EeTN.

PbKoBOACTBOTO M36Mpa Oa npeactaBu eauH OT4YeT 3a nedanbaTta unu 3arybata u apyrmsa BceoBxsaTeH
Jaoxoq,.

P1KoBOACTBOTO € 136pano Aa npeacrasy KOMNOHEHTUTE Ha APYrs BCceobxXBaTeH A0X0a Npeay CBbp3aHnTe
AaHbYHU edekTU. [JaHbKbT MexXay KOMMOHEHTUTE e pasnpederneH Mexay Tesu, Kouto 6uxa Mornu
BrnocrnencTeve Aa GbaaT npeknacuduLmMpaHy B pasaena Ha nedan6ara unu 3ary6ara, v Teau, KOMTo HaAMa
BnocneacTeve ga 6baaT npeknacuduumMpaHun B To3n pasgen.

Honycmumo arimepHamugHO mpemupaHe

B onpeneneHn cny4aum, MC®O nos3sonsiea noBevye OT €OHO Bb3MOXHO CYETOBOAHO TpeTupaHe Ha
onpepernieda caenka unm cbouTue. Jlnuata, U3roTesLLU (*)VIHaHCOBVITe oT4eTH, Tpﬂ6Ba aa M36epaT TOBa
TpeTunpaHe, KoeTo Han-TOYHO CbLOTBETCTBA Ha AENHOCTTa Ha prnaTa Ha ,D,py)KeCTBOTO.

CwrnacHo MCC 8, ot 'pynata Ha [pyxecTBOTO ce n3uckea ga nogbepe n aa npunara cBoMTe CHETOBOOHM
NoNMUTUKA MocnefoBaTenHo 3a nogobHuTe caenkv wwnu 3a gpyru cbOUTUSA U YCNOBUSi, OCBEH KOraTto
AageH MC®O KOHKPEeTHO M3WMCKBa MMM NO3BONSIBA Kateropmsaums Ha no3uumuTe, 3a KOUTO MoraT ga ca
noaxoaswm pasnuyHn nonutmnkn. Korato gageH MC®O nancksa unm no3BosisiBa TakaBa kateropmsauus, 3a
BCAKa efHa oThenHa kaTeropus ce nogbupa v nocnegoBaTenHo ce Mpunara Ham-nogxogdwiara
cyeToBOAHa nonuTtuka. Nopaam ToBa, cnep kato Beye e u3bpaHo HAKoe OT anTepHaTUBHUTE TPETMPaHUS,
TO Ce MpeBpblla B CYETOBOAHA NOMMTUKA U ce npunara nocregosaTtenHo. NpoMeHn no cyeToBogHaTa
nonuTMKa ce U3BbpLLBAT CaMO KOraTo TOBa Ce U3MCKBa MO curnata Ha CTaHAapT MU ThIKyBaHe, UIn ako, B
pesynTaTr Ha NpoMsiHaTa, BbNPOCHWUTE OUHAHCOBWM OTYETM Lie NPEefOCTaBAT MNO-HaAeXaHa U peneBaHTHa
UHopmauus.

Korato MC®O paBa Bb3MOXHOCT 3a u3bop, 'pynata Ha [pyXeCcTBOTO Bb3rnpuema egHoO OT Bb3MOXHUTE
TpeTUpaHnsi, a UMEHHO TOBa, KOeTO € Han-noaxoadLLo 3a 06CToAaTencTeara, B KOMTO Ce HaMupa.

®uHaHcoe 0630p om pbKo80ACMEoMmo

B pgonbnHeHne kbM dmHaHcoBUTE OTYETW, ['pynata Ha [dpyxecTBoTO npenctaBs MexavHeH goknag 3a
aenHoctta. B MC®O Hama nancksaHe aa ce npeacraes TakaBa MHdopMaums, makap ve naparpad 13 ot
MCC 1 cbobpxa KpaTKO OMnMcaHue Ha ToBa, KOeTO MoXe Aa ObAae BKMOYEHO B eouH goknag. [lpes
aekempu 2011r. CbBeTbT No MexayHapodHu cyeToBoaHu ctaHaaptn (CMCC) nsgage MCOO UN3noxeHne
3a npaktukata - KomeHmap Ha pbKo8OOCMBOMO, KOWTO oO4epTaBa efHa LWMpoka, HeoOBbp3Balla
paMka 3a MpeacTaBsHETO Ha
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KOMEHTapa Ha pbKOBOACTBOTO BbB Bpb3ka C (DUHAHCOBUTE OTHYETU, N3rOTBEHN B cboTBeTCcTBNE ¢ MCPO.
Ako [pynata Ha [pyxecTBOTO pelm [a crieBa ykasaHuaTa, cbabpXallm ce B M3noxeHuemo 3a
rpakmukama, TO PbKOBOACTBOTO Ce HacbpyaBa ga OOSCHM cTeneHTa, B KOSATO e 6uno cnegBaHo
U3noxeHuemo 3a npakmukama. WN3sBneHMeTo 3a CbOTBETCTBME C M3/10XkeHuemo 3a rpakmukama ce
Aonycka camo, ako BbMpOCHOTO M3/10xeHuUe e Buno cnegsaHo U3USIO.

Cbﬂ,bp)KaHVleTO Ha (bVIHaHCOBVIﬂ o630p OT PBbKOBOACTBOTO Ce onpenena ot MeCTHU N3NCKBaHUA Ha nas3apa
M OT BBIPOCUTE, KOUTO Ca CI'IGLI,VI(*)VI‘-IHVI 3a AafeHa HpucaonkumnAa. I'Iopa,u,M TOBaQ, ,D,py)KeCTBOTO HEe e
npeacrasuio C*)VIHaHCOB O630p OT PBKOBOACTBOTO, a AOKNan 3a JenHocTTa.

lMnawarust no nu3uHzoeu 0o2080puU

MnaluaHuaTa No onepaTMBeH NMU3UHT ce NpusHaBaT B nedvantu v 3arybu Ha Gasa NuHeiHUa meToq 3a
nepuoaa Ha nM3nHroBust 4orosop. NonyyYeHy AOMbAHATENHM NMallaHna ce NpuaHaBaT KaTo HepasaenHa
YacT OT o6LMTE NMM3NHIOBM pasxoau Npes nepuoaa Ha 4oroBopa.

MuWHMManNHUTE NIM3MHIOBM BHOCKU MO d)VIHaHCOB JIN3NHI Ce pasnpenendar Mexany (*)VIHaHCOBl/I pas3xoan um
HamMmanaBaHe Ha HeypeoeHUTe 3adblKeHUA. duHaHcoBUTE pa3xoau ce pasnpenendat KbM BCEKU Nepunuon 3a
BpeMeTo Ha JIM3UHTOBUA CPOK TaKa, 4e Oa Ce NOCTUrHe noCTOoAHEeH nepuognyeH JnXBeH MNPOUEHT Ha
OCTaTbKa OT 3abJTXEHNETO.

YCrnoBHUTE NU3MHIOBU NNalwaHus ce oTdymTaTt KaTo ce pesusnpat MMHUMaNHUTE NMIM3NHIoBN NiallaHnAa 3a
OCTaTb4HUA CPOK Ha JNMU3NHIa, Korato KopekuuAaTta no JfiM3nHra e noTebpaeHa.

®uHaHcoeu npuxodu u pa3xoou

dunHaHcoBUTE npmxogn BKIKOYBAT MNpuxoanm OT JUMXBUM N0 WHBECTUpaHU Ccpencrtea (BK.I'IlO‘-II/ITeJ'IHO
MHBECTULUMN, Ha pa3nosfioxeHune 3a npo,u,a>|<6a), npuxoon OT OMBUOEHTU, neyanba ot npo,u,a>i<6a Ha
d)VIHaHCOBVI aKTUBU Ha pa3nosioxXeHne 3a npo,u,a>|<6a, npomeHun B CripaBeanunearta CTOMHOCT Ha q)I/IHaHCOBI/I
aKTuBun, OTYUTaHU NO cChnpaBeanuea CTOMHOCT B nedanbaTta wunu 3ary6aTa, neyanba ot onepauun B
vyxaecTtpaHHa BanyTa, npu3Hatu Kato ne4yanou u 33Fy6|/|. an/IXO,EI, OT N1XBU Ce Npn3HaBa B MOMEHTa Ha
Ha4vyncnaeaHeTo My No MeToda Ha e(*)eKTVIBHaTa TnXBa. I'Ipmxop, OT AMBMAEHTU Ce NpuU3HaBa Ha aTaTta, Ha
KOATO € YCTaHOBEHO NpaBOTO Ha ﬂpy)l(eCTBOTO Oa nonyyu nnawaHeTo, KOATO B CllyYad Ha KOTUPaHU LEHHU
KHUXa e gartaTa, crnep KosiTo akumMmuTe ctaBar 6e3 npaBo Ha nojiydyaBaHe Ha nocnegHna ouBUOEHT.

Kbm pa3xoauTe 3a [EeNHOCTTa ce OTHacAT U q)I/IHaHCOBI/I pas3xogun, Komto ,D,py)KeCTBOTO OT4NTa N KOUTO Ca
CBbp3aHu C obuyanHaTa OenHoCT. an/IHLI,I/IITbT Ha Ha4yucrieHne ce oTHaca oo qI)I/IHaHCOBI/ITe pas3xonun, Taka
KaKTO Ce OTHacda A0 BCUYKM OPYIM KOMMNOHEHTU Ha OoT4yeTa 3a AoxoauTe. Te BKMOYBAT N BCUYKN 0OE3LIEHKM
Ha q)I/IHaHCOBI/I aKTUBW.

drnHaHcoBM pa3xoan BKIO4YBaT pa3xoan 3a JIMxXen no 3aemMu, 3ary6v| OT onepaunn B HyxxaectpaHHa BanyTa,
npoMeHn B cChnpaBeannearta CTOMHOCT Ha qI)I/IHaHCOBI/I aKTuBM OTYUTAHM MO cnpaBeannea CTOWHOCT B
neyan6ara unu 3ary6aTa n 38Fy6I/1 OT XeOXNHIoBn MHCTPYMEHTU, KOUTO Ce MNpU3HaBaT KaTo neyan6a mnu
3ary6a. Benyku pa3xogn no nnatuMu NmMxeum No 3aemMun ce npu3HaeaT KaTo neyan6a mnm 3ary6a, KaTo ce
n3norn3sa Mmetoaa Ha eq:)eKTI/IBHI/IFl JINXBEH MPOLEHT.

Pasxogu no 3aemu, KOUTO He MoraT Ada ce OTHecaT NPAKO KbM I'IpI/I,D,O6I/IBaHeTO, CTPOUTENCTBOTO UMK
npon3BoACTBOTO Ha OTroBapsLl Ha yCnoBuATa akTtne, Cce Npu3HaBaT B neyanom un 3ary6v|, KaTo Ce 1n3nons3ea
mMeTo[da Ha eq'.)eKTI/IBHI/IFl JINXBEH MPOLEHT.

Mevyan6u n 3ary6|/| OT KypCOBU pa3rinkn ce npencraBAT Ha HETHa 0as3a BbLB q.)I/IHaHCOBIATe oT4yeTun.

MEYAJIBU UTTN 3ATr'YBU 3A NMEPUOLA

Bcuukn npuxodHy u pasxogHu ctaTum, Npyu3HaTh 3a nepuopa, ce BKMoyaTt B nevanba nnum 3aryba, oceeH
aKko cTaHgapT unu passicHeHne ot MCPO mnancksaT gpyro.

Meyan6a vnu 3ary6a e obliata cyma Ha NpMxoauTe MUHYC pasxoamTe, KaTo Ce U3KMoYBaT KOMMOHEHTUTE
Ha gpyr BceobxBaTeH 4OXOA.

OnpedensiHe danu 0adeHO criopa3yMeHue CbObpXKa JIU3UH2

Mpwv Bb3HMKBAHE Ha cnopa3yMeHVeTo [1pyKecTBOTO onpeaens Aanu To € UK Cbabpa NU3NHr. KoHkpeTeH
aKTUB € MPEeAMET Ha FIM3MHI, aKko MU3MbIHEHNETO Ha CNopasyMEHUETO 3aBWCK OT M3MONI3BAaHETO Ha TO3M
onpepeneH aktve. CnopasymeHue NpeacTaBnsBa npegaBaHe Ha NpPaBOTO Ha MOM3BaHe Ha akTuBa, ako
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cnopasyMeHNeTo npenocTaBst Ha [pyXecTBOTO MpaBOTO Aa yhnpaxHsiBa KOHTPON BbpXy ynotpebata Ha
0a3oBUSA aKkTUB.

I'IpM Bb3HUKBaHE UM crieq noBTOpHa OueHKa Ha Crnopa3yMeHuneTo ,D,py)KeCTBOTO pasgena nnawaHna mn
Opyrn U3NCKBaHM Bb3HaArpaxageHuda no ToBa CnopasymMeHue, Ha TakmBa 3a JIM3UHI U TaknBa 3a OpYyrn
efnnieMeHTN Bb3 OCHOBA Ha OTHOCUTEITHUTE UM CrpaBealinBn CTOMHOCTK. AKO ,D,py)KeCTBOTO 3aKri4un, 4ye 3a
naaeH (bVIHaHCOB JIN3NHI € HEBBb3MOXHO Aa Ce pa3fendTr nnawaHndta HageXxgHo, akKTuB U nacuB ce
npu3HaBaTt B pa3Mep, paBeH Ha crnpaBeannBata CTOMHOCT Ha 6asoBus aktue. Cnen ToBa NacuMBbLT ce
HamMarndaBa, Korato ce M3BbpLiuBaT nnawaHnAaTa, n ce npn3Hasa BMeHEH (*)VIHaHCOB pa3xoq BbpxXy nacusa
KaTo Ce Mn3nona3Ba ﬂ,VI(bepeHLI,VIaJ'IHVIﬂ JINXBEH MPOLIEHT Ha ,D,py)KeCTBOTO.

UHBECTULIUOHHU UMOTH

KaTo MHBECTULMOHHM MMOTK Ce OT4yuTaT 3eMu U/mnu crpagun, KOMTo Cce AObpXaT C uen nonydaBaHe Ha
npuxogun ot Haem Unu 3a yeerim4aBaHe CTOMHOCTTAa Ha KanuTana.

KaTto MHBECTUUMOHHW MMOTWU CE OTYMTaT U UMOTWU, KOWUTO ce narpaxgart unm pa3pa60TBaT 3a ObaeLlo
nanon3BaHe Kato MHBECTULNOHEH UMOT.

Kato WMHBECTUMUMOHHM MMOTW Ce OTYMTaT U BCUYKM CBbOPBXKEHUS, MalMHW, obopyaBaHe, MHBEHTap,
KOMMOTPU, coPTyep U Op., KOUTO ca TPalHO NPUKPENneHW KbM CbOTBETHUTE 3EMM U Crpagu, Kakto U ca
HepasgenHa yacT oT TAX, 6e3 TAX MMOTUTE KaTo udana He 6rxa Mornu Aa pyHKUMOHMPAT MbIHOLEHHO KaTo
06eKkTW, KaKTo M He MoraT fCHO M TOYHO Aa 6baaTt oTAeneHu U pasrpaHuyeHn OT UMOTUTE, KbM KOWUTO
npuHagnexar (Hanp.: TbProBckn 06ekTn, 6eH3nHOCTaHLn 1 ap.).

,D,py)KeCTBOTO He OT4uTa (OT‘-WITa) y4qyactne B UMOTU, ObpXKaHU MO onepaTtuBeH NTM3NHI, KaTO MHBECTULUNOHHN
MMOTW.

MHBECTULIMOHHNTE UMOTU Ce OueHsBaT NbpBOHa4YariIHO NO LUEeHa Ha ﬂpVI,D,O6VIBaHe, KOATO BKIOYBa U
pa3xoauTe no caenkarta 3a I'Ipl/I/J,O6VIBaHe.

Cnen nbpBOHAYanHOTO MpU3HaBaHE WHBECTULMOHHUTE UMOTM CE OTYMTaT MO MOAENa Ha LeHaTa Ha
npugobuBaHe - LeHa Ha npuvgobuBaHe, HamaneHa C BCUYKM HaATpynaHM amopTu3aumum u 3arybu ot
obesueHka. Crieq NbpBOHAYanHOTO NpM3HaBaHE UHBECTULIMOHHUTE UMOTK Ce OLEHABAT B CbOTBETCTBUE C
n3nckesaHmaTa Ha MCC 16 3a To3m mopaen.

pynaTta Ha [pyecTBOTO oueHsABaT crnpaBenvBaTa CTOMHOCT Ha UHBECTULIMOHHUS MMOT 3a LenuTe Ha
OMOBECTHABAHETO KaTo 3a LienTa U3nonssa OLEHKN OT He3aBUcuMMK oueHuTenu. CnpaBeanmemMTe CTOMHOCTU
Ha npuTexaBaHuTe VIHBECTULUMOHHM UMOTM ca onoBecTeHW B pasgen ,OueHsiBaHe Mo crpaseanuea
CTOMHOCT".

MHBECTULIMOHHNTE NMOTK Ce oTnMcBaT npu 0CBOOOXOaBaHETO UMK KOraTo TpaVIHO ce n3Bagqart ot yn0Tpe6a
N OT TAXHOTO OCBOOOXJaBaHe He ce ovakBa HMKakea Obaelua nonsa.

Meyanbute n 3arybuTe oT usBaxgaHe OT ynotpeba unu ocBoboXxagaBaHe OT MHBECTULMOHEH WUMOT, ce
onpedenaT KaTto pasnuka Mexay HEeTHUTE MOCTbMNeHUs OT ocBoboXaaBaHeTo U GanaHcoBaTa cyma Ha
aKTVBa U ce Npu3HaBaT B oT4eTa 3a nedyanbaTa unu 3arybarta u apyrus BceobxsaTeH 40X04 3a nepuoaa Ha
nsBaxaaHe ot ynoTpeba nnu oceoboxaaBaHe.

HemamepuanHu akmueu, npudobumu e 6usHec KOM6UHayusi

Pa3rpaH|/|L||/|M|/|Te HemMaTtepuarHn akTuBeu, I'IpI/I,El,O6I/ITI/I KaTo YacT oT BrnsHec koMbMHauus, ca NbpBOHA4YarHoO
NpU3HaATKU OTAENHO OT penyTauudaTa, ako crnpasegnmMBaTta CTOMHOCT Ha akTMBa MOXe fJa ce nmepu
HageXOHo, He3aBMCUMO danu akTMBbT e bun npu3HaTt oT I'IpI/I,D,06I/ITOTO OPYXeCTBO npeau OusHec
KombuHaumsaTa. EguH HemMmaTtepuaneH akTmuB ce CYMTa 3a pasrpaHnydmm, camMo ako € [OefiMM UM ako
BBb3HMKBA OT AOroBOPHU UK ApYyrn 3aKOHOBU NpaBa, He3aBMCUMO Oalnn Te3n npaBa ca npexsbplisemMun unn
oTaennMmmn ot prnaTa Ha ,D,py)KeCTBOTO nnn oT gpyrv npaea v 3agblKEeHUA.

Cneg NbpBOHA4YanHoO npn3HaBsaHe HeMaTtepuarnHuTe akTuBu I'IpI/ID,O6I/ITI/I KaTo 4acT oT GM3Hec koMbMHauus
crneaBat cdeToBoAgHATa NOJIMTUKA 3a OTAEJTHO I'IpI/IJJ,06I/1T HemMaTepuaneH akTuB, KakTo € NoCOo4Y€eHO Mo-rope.
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OBE3LIEHKA HA HEOUHAHCOBU AKTUBU

MIMOTK, MaLLnHK, CbOpPBbXEHNA UITN o6opyp,BaHe, HeMaTtepuanHmTe akTunBu, Kakto U MHBECTULIMOHHUTE
MMOTH, OTHNTAHM NO LieHa Ha I'IpVID,O6VIBaHe ca 00eKT Ha TecTBaHe 3a 0be3LeHKa.

BanaHcoBaTa CTOMHOCT Ha Te3u aKkTUBM Ce MPOBEPSIBA €XEerogHo 3a MHAMKauus 3a obesLeHKa 1 korato
aKTMBBLT € 00e3sLeHeH, TOM ce OTNUCBa KaTo pa3xog B OT4yeTa 3a neyanbata wnm 3ary6aTa n apyrna
BceobOXBaTeH Aoxoa Ao pasmepa Ha HeroBaTa O4yakBaHa Bb3CTaHOBMMa CTOMHOCT. Bb3cTaHoBuMmaTa
CTOMHOCT € No-BucokaTta OT crpaBeanueata CTOMHOCT, HamMmarieHa ¢ pa3xoguTe no rlpop,a>|<6a, N CTOMHOCT B
yn0Tpe6a Ha aKkTMB UMM Ha efuHuua, reHepupalia napudHi notouu. BbacTaHoBMMaTa CTOMHOCT ce
onpenena 3a otaerieH aktne, OCBEH B cnyqaﬁ, 4ye npun n3nons3BaHEeTO Ha akTuBa He Ce reHepupart napmnyHu
noToun, KOMTO ja Ca B 3Ha4YUTElNHa CTeneH He3aBUCUMU OT NapUyHUTE NOTOLN, reHepupaHn OT 4PYrn aktuemu
nnn rpynn Ot aktmBu. Ako TOBa e Taka, Bb3CTaHOBUMMa CTOMHOCT Ce onpefens 3a eguHuuara, reHepupalia
Napn4H1 NOTOLN, KbM KOATO akKTUBBT NMPUHAOIEXN.

CrorHocTTa B ynoTpeba e HacTosiLata CTOMHOCT Ha 6baeLLmTe NnapmMyHM NOTOLM, KOUTO Ce OYakBa Aa 6baar
nony4eHn ot Ta3u egnHuLa. HactoswmTe CTOMHOCTU Ce U3YUCTIABAT NOCPELCTBOM OUCKOHTOBM MPOLIEHTH,
KOUTO ce onpeaendaTt npeau AaHb4yHO obnaraHe W OTpassiBa TekyllaTa nasapHa OLeHKa Ha CTOMHOCTTa Ha
napuTe BbB BPEMETO U crieundryHMTE 3a eanHMLaTa pUCcKoBe, YMATO 0besLieHKa ce n3mepBa.

3arybuTe oT 0besLeHKa ce NpeAcTaBsaT kaTo GanaHcoBaTa CTOMHOCT Ha CbOTBETHUST akTMB ce Hamansiea
00 pa3Mepa Ha Bb3cTaHOBMMATa My CTOMHOCT.

3arybuTe ot obesueHKa ce oTyMTaT B OT4eTa 3a neyanbaTa unu 3arybarta u apyrms BceobxsaTeH aoxon, (B
nevan6ara unu 3arybara 3a rogmHaTta), OCBEH ako 3a AafeHuns akTUB He e hopMmpaH npeoLieHbYeH pe3eps.
ToraBa obesLeHKaTa ce TpeTupa KaTo HamareHue Ha To3u pe3eps (Npe3 Apyr BceobxBaTeH [0X0/), OCBEH
aKo TS He HaaXBbPIsl HETOBMSI pasMep, U HaABULLEHWETO BeYe Ce BKMOYBA KaTo pasxon B OT4eTa 3a
nevan6ata unu 3arybata n gpyrusi BCeobxBaTeH [OXOL.

MocneppalLo yBelnn4yeHne BbB Bb3CTaHOBMMATA CTOMHOCT (38 aKTMBW, 3a KOUTO ca Bunu npu3HaTn 3ary6v|
oT obGesleHka B neyanbara mnm 3ary6aTa), npean3BukaHn OT NpPomMeHn B ﬂpI/I6J'II/I3I/ITeﬂHI/ITe OuUeHKn, ce
NpU3HaBa KaTo npuxoa B OoT4veTa 3a neyan6ara mnm 3ary6aTa n aopyrna BCeoOXBaTeH A0OX0A, A0 CTeneHTa
[0 KOAAITO Te Bb3CTaHOBABAT obe3LeHKaTa.

O6e3ueHka Ha pernymauyusi

Be3 3HauyeHne ganu nMa nHamkaums 3a obesLeHka unm He, penyTaunAaTa ce TeCTtBa 3a obesLeHKa roguilHo
WX NO-4YeCTOo, aKo CbOUTMSA Unu npomMsAHa B obcTosiTencTeara WHOUKUNPAT, 4e T4 MOXe [a € obesLeHeHa.

3a uenuTe Ha TecTBaHeTO 3a 00e3LeHKa, penyTauundaTa ce pasnpenena 3a BCdka ednHuua, reHepupatla
napu4yHM notoun mnum rpynn ot eanHUUn, redepupallin napnyHn noToun, KOUMTo ce OYakea fa Ce NoBInNAAT
NONOXWTENHO OT B3aMMOAEWCTBMETO Ha KOMOMHauusiTa, He3aBUCMMO Aanmu Opyrm akKtmeyM U nacmBm Ha
I'IpI/I,El,O6I/ITOTO OPYyXecCTBO Ca ovnn NPpUYNCNEeHn KbM Te3n eaunHunun mnu rpynn ot egunHuun reHepupailim
napu4HM noToun. Bcsaka eanHnua nnm rpyna ot eanHnun, KbM KOUTO € pa3npeneneHa penytaunarta no To3un
Ha4ynH npeacrtaBndaBa HaW-HUCKOTO HWUBO B paMKnTe Ha prnaTa Ha ,D,py)KeCTBOTO, Ha KOeTo
nonoXuTtenHata penytauma ce KOHTpoJMpa 3a uennTte Ha BbTPELWHOTO ynpasrieHne n He € nNo-ronAamo ot
onepaTtunBeH CerMmeHT.

OGesueHeHaTa penyTaums He ce Bb3CTaHOBSIBa NPV KakBUTO U fa buno obcTosiTencTea.

rapaHyuu

B obwwuaTt cnyyan [pynata Ha [pyxecTBOTO npegocTtaBs (B CbLOTBETCTBME C AOroBopa,
3aKOHOATENCTBOTO U obunyaHMTE CU ThPrOBCKM NPAKTUKKN) rapaHuusl BbB Bpb3ka ¢ npogaxbaTta Ha cToka
unu ycnyra.

AKO KNMMEHTBLT Mma onuusTa ga 3aKynu oTAesTHO rapaHuua (Harlpwmep, KOrato rapaHuundaTa e gorosopeHa
oTAeNnHoO n nMa oTaenHa Ll,eHa), rapaHumdaTa € OoTAeliHa ycnyra, Tbil KaTo prnaTa Ha ,D,py)KeCTBOTO
obelara ga npeaocTtaBn ycrniyrata Ha KieHTa B OOMbJIHEHME KbM NPOAYKTa Mo 4Oorosopa. I'IpM TakmBa
obcTosATencTea prnaTa Ha ,D,py)KeCTBOTO OoT4NTa rapaHumAaTa Kato 3aabimkeHue 3a U3NnbiiHeHne "
pa3npenernd 4acTt OT LueHaTa Ha cAesikata KbM TOBa 3abJTXEeHUe 3a U3NnbJTHEHNE.

AKO KMMEHTBT He pasnonara ¢ Bb3MOXHOCTTa [1a 3aKynu OTAENHO rapaHuusTta, [pynata Ha [pyecTBOTO
oTyMTa rapaHumsTa B cboTBeTcTBME ¢ MCC 37, ocBeH ako obelllaHaTa rapaHLms unu Yact ot obellaHaTta
rapaHUua NPeaocTaBs Ha KnueHTa ycryra, B AOMblHEHWE KbM YBEPEHOCTTa, Ye MpoayKTbT CbOTBETCTBA
Ha YroBOPeHMTE B [I0roBOpa creLmduKaLmu.
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BsemaHusi no (pUHaHCOB JIU3UH2

,D,OFOBOp'bT 3a (bVIHaHCOB JIN3NHI € cnopa3yMeHue, Mno cunarta Ha KOeTo JIM3nHrogatendaTt npenocrtaBd Ha
N3nHronony4yarena npaBoTO Ha nNon3BaHe Ha onpeneneH aktuB 3a [OoroBopeH CpOK cpelly
Bb3HarpaxgeHue. JlnsuHrosuaT AOroBop ce oT4vynTa KaTto d)VIHaHCOB, KOorato C gorosopa JinM3nHrogaTtenar
npexebplia Ha nu3nHronony4yartena BCUYKM CblLleCTBEeHN PUCKOBE U n3rogn, CBbp3aHn CbC cobcTBEHOCTTA
Ha aKTunBa.

TuUNMYHUTE nokasaTenu, KoUTO prrlaTa Ha ,D,py)KeCTBOTO pasrnexaa, 3a ga onpeagenu gann BCUYKU
CbLleCTBEHN PUCKOBE N U3rogn ca npexBbplieHn, BKIKOYBAT. HaAcCToALlaTa CTOMHOCT Ha MWHUManHuTe
NMM3NHIoBM nnawlaHnAa B CbNOCTaBKa CbC ChpaBeanmBata CTOMHOCT Ha NMN3NHIOBUS aKTMB B HaA4anoTo Ha
JNIM3NHIOBUA [O0roBop, CpoOKa Ha J3NHIoBUA O0roBop B CbloCTaBka C WMKOHOMUYECKUA XMBOT Ha
oTAaAeHua noa HaeM akTuMB; KakTo U Aaln NU3UHrononyvyatendar we I'Ipl/lﬂ,06l/le npaBoOTO Ha cobcTBeEHOCT
BBbPXY NNM3NHIOBUA aKTUB B Kpad Ha CPOKa Ha A40roBopa 3a d)VIHaHCOB JIN3UNHT.

Bcuykn octaHann nna3nHrosm O0OroBopu, KOMTO HE NPEXBBLPIIAT NO CbLLECTBO BCUYKMN PUCKOBE U N3rogn oT
cobcTBEHOCTTA BbpPXYy akTuBa, ce KJ'IaCVI(bVILI,VIpaT KaTo onepaTtuBEH JTU3NHT.

MuHumarnHu nusuHzoeu NocMbIIeHUs

MWHMManHUTE NU3MHIOBU NOCTBINEHNS Ca TE3W MNallaHnsl, KOMTO NM3NHIONONyYaTensaT We Hanpasu Unm
MoXe Aa ObAe 3a4bIKeH Aa Hanpasy Npes cpoka Ha NuavHrosus gorosop. OT rnegHa Touka Ha Mpynata
Ha [py>XecTBOTO MUHUMArHUTE NN3MHIOBM MOCTBIMIEHNS BKMOYBAT M OCTaTbyHaTa CTOMHOCT Ha aKTMBa,
rapaHTupaHa oT TpeTa, HecBbp3aHa c [pynaTta Ha [pyKecTBOTO CTpaHa, Npu YCrioBue, Ye Tasu cTpaHa e
¢buHaHCOBO crocobHa [a M3MbAHU aHraxuMeHTa cu MO rapaHuusTa wunuM JoroBopa 3a o6paTHO
U3KyrnyBaHe. B MUHMManHUTE NU3MHIOBU NoCTbNNeHns pynata Ha [pyXeCcTBOTO BKIOYBA CbLUO Taka U
LleHaTa Ha ynpaXHsiIBaHe Ha eBEeHTyarHa onuus, KOATO NIU3MHIONOoNyYaTenaT NpuTexasa 3a 3akyrnyBaHe Ha
aKTVBa, KaTo B HA4yanoTo Ha JIM3MHIOBUSA 4OTOBOP B rofisiMa CTEMNeH € CUTYypHO, Ye Tasu onuus e 6bae
ynpaxHeHa. MuHMManHuTe NU3VHIOBM MOCTLIMIIEHUS HE BKMOYBAT CyMM MO YCIIOBHU HaeMu, KakTo W
pasxoau 3a yCnyrv U AaHbuM, KOWUTO ca nnateHu oT [pynata Ha [pyxecTBOTO M Brocrneactsue
npedakTyprpaHn Ha NMM3NHrononyYaTensi.

Hayano Ha nu3uHeoesus 002060[) U Ha4aJlo Ha CPOKa Ha JIu3uHz2o8usl 002060[)

I'IpaBM Ce pasrpaHunyeHne Mexany Hadano Ha JNU3UHIoBmda O0roBop M Hadalno Ha CpoKa Ha JNMU3UHroBuA
0oroBsop. Hayano Ha nu3nHroeus 0OroeBop € no-paHHata OT ABeTe OaTu — Ha JIMSNHIOBOTO Crnopa3yMeHune
U Ha aHraXXmpaHeTo Ha CTpaHUTe C OCHOBHUTE YCINOBUA Ha NTU3NHIOBUA 4OIoBOP. Ktm Tasu gaTa:

- JIN3NHTOBUAT OOroBop € Knacwcbwu,wpaH KaTo CbI/IHaHCOB nnmn onepaTtnBeH NN3NHI; N

- B CﬂyanI Ha (bVIHaHCOB JNIM3NUHT CyMUTE, KOUTO Tpﬂ6Ba na ovoat NPpU3HaTN B Ha4YalrioTO Ha CPOKa Ha
JNIM3NHIoBUA OOroBop, ca onpeneneHn.

Havano Ha CpOKa Ha JMM3NHIoBMUA OO0roBop € fararta, OT KOATO NU3nHronony4yartendatr MoXe Aa yhnpaxXHu
npaBoTO CKU Ha NoOrfi3BaHe Ha HaeTuAa aKTuB. ToBa € n pararta, Ha KoSITO prnaTa Ha ,D,py)KeCTBOTO
npun3HaBa NbpBOHA4YariHO B3eMaHeTO Mo JIN3NHra.

lMbpeoHavanHa u nocsiedeawja oyeHka

MbpBoHayanHo pynata Ha [pyXecTBOTO Mpu3HaBa B3emaHe Mo (PMHAHCOB NM3WHI, PaBHO Ha CBOATa
HeTHa WMHBECTULMSA, KOATO BKMIOYBA ceraliHata CTOMHOCT Ha MWUHUMAarHWATE NU3UHIOBU MOCTLINIEHUS U
BCSKa HerapaHTMpaHa ocTaTb4YHa CTOMHOCT 3a [pynata Ha [pyxectBoto. CeralwHaTa CTOMHOCT ce
N34nCnsBa Ype3s ANCKOHTUPaHe Ha AbIHKUMATE MUHUMAIHW NU3UHIOBM MOCTBLMNEHUS C NMMXBEH MPOLIEHT,
NPUCHLL, Ha NMU3NHIOBUA Oorosop. MbpBoHAYanHATE MPEKM pasxofdu ca BKMOYEHW B U3YUCIIEHUETO Ha
B3eMaHeTo Nno duHaHcoB nuauHr. lMpes cpoka Ha nuauHroeus gorosop [pynaTta Ha [pyXecTBOTO
HauucnsaBa (oMHaHcoB Aoxof (Mpvxod OT NUXBU MO (PUHAHCOB NU3UHT) BbPXY HETHaTa MHBECTULMS.
Mony4yeHnTe NM3MHIOBM NallaHUs ce pasrnexaaTt kaTo HamarlieHne Ha HeTHaTa MHBeCTUUMA (noracsiBaHe
Ha rnaeHuUaTa) v NpusHaBaHe Ha PMHAHCOB [0XOA MO HAYMH, KOWTO Ja OCUrypu NMOCTOsIHHA HOpMa Ha
Bb3BPbLLAEMOCT Ha HETHATa UHBECTULINSA.

®UHAHCOBU UHCTPYMEHTU

lMbpeoHayvasiHo npu3HasaHe U oyeHsisaHe

pynata Ha [pyxecTBOTO Npu3HaBa (PMHaAHCOB akTUB MU (PUHAHCOB NacvB B OT4eTa 3a PUHAHCOBOTO
CbCTOsIHME, caMo KoraTo ['pynaTa Ha [JpyxecTBOTO cTaBa CTpaHa no AOroBOPHUTE Knay3n Ha CbOTBETHUS
(HPUHAHCOB MHCTPYMEHT. Npun
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NbpBOHa4YalrHoO npmn3HaBaHe prnaTa Ha ,D,py)KeCTBOTO npun3HaBa BCUYKU (bVIHaHCOBVI akTmBn n d)VIHaHCOBVI
nacuen no crnpasensimea CTOMHOCT. CnpaBep,nMBaTa CTOMHOCT Ha fadeH (bVIHaHCOB akTms/nacmBe npu
NbpBOHA4YalrIHOTO MYy NpuU3HaBaHe OBOMKHOBEHO € OoroBopHata ueHa. ﬂ,OFOBOpHaTa LueHa 3a (*)VIHaHCOBVI
aKTMBm/nacmemn, OCBEH Te3u, KOMTO ca KJ'IaCVId)VILI,VIpaHVI no cnpasennmea CTONHOCT npes neyan6ara mnu
3ary6aTa, BKIO4Ba pa3xoguTe No caerikata, KOUTo Ce OTHACAT NPAKO KbM ﬂpI/I,D,06I/IBaHeTO/I/I3JJ,aBaHeTO Ha
d)VIHaHCOBVIﬂ MHCTPYMEHT. Pasxogute no coenkara, HanpaBeHn npu I'IpVID,O6VIBaHeTO Ha C*)VIHaHCOB akKTnB
N n3gaBaHETO Ha (*)VIHaHCOB nacus, KﬂaCVICbVILI,VIpaHVI no cnpaseannea CTOWHOCT npes neyan6ara wunu
3ary6aTa ce oT4MTaT He3abaBHO KaTo pas3xon.

prnaTa Ha ,D,py)KeCTBOTO npun3HaBa d)VIHaHCOBVI aKTUBW, N3NON3BalkN AaTaTa Ha CETBLIIMEHT Ha caernkara,
KaTo Mo To3n Ha4nH eaunH akKTuB Ce Npu3HaBa B EHA, B KOWTO e nony4eH ot prnaTa Ha ,D,py)KeCTBOTO nce
OTNMCBa B AEHS, B KOWTO € npenocTtaBeH OT prnaTa Ha ,D,py)KeCTBOTO.

Mocnedeawa oyeHka Ha QpuHaHCco8U aKkmueu

MocnenBaluarta oueHka Ha (bVIHaHCOBl/ITe aKTUBM 3aBUCK OT TAXHaTa KJ'IaCVI(*)VIKaLI,VIﬂ npu NbpBOHA4YariHOTO
MM MNMpun3HaBaHe KaToO aKTuBW. prnaTa Ha D,py)KeCTBOTO Knacmcpmu,mpa (pVIHaHCOBI/ITe akTMBun B egHa OT
cnegHnTe Kateropuu:

1.0ueHsiBaHM MO amopTuaupaHa cTonHocT, 2. OueHsiBaHM MO ChnpaBeanvBa CTOWHOCT nNpe3 Apyr
BceobOxBaTeH goxon u 3. OueHsiBaHu No cnpaBeannBa CTOMHOCT Npe3 nevanbara nnu 3arybara.

Knacudukauusita ce onpegens Ha 6asa 6usHec mofena 3a ynpaBneHve Ha JafeHus knac vMHaHCOBM
aKTMBU W [OTOBOPHUTE XapaKTEPUCTMKM Ha NapuyHuTe noTouu. MHBecTMumu, obpxaHu oT pynata Ha
OpyxecTBOoTO C Len nonyyaBaHe Ha nevanGa OT KPaTKOCPOYHM NpofaxGu unm obpaTHW MOKynku, ce
KnacuuumMpaT kaTto oMHaHCOBM aKTUBW, ObpXaHu 3a TbpryBaHe. IHBeCTULMM B OBITOBU UHCTPYMEHTH,
kouTo pynata Ha JpyXecTBOTO AbPXKM B pamkuTe Ha GU3Hec Mogen ¢ Len cbbupaHe Ha 4OroBopeHuTe
napuyHM MoTouu, ce KnacudguuupaTt kato (UHAHCOBU aKTMBW, OTYATaHM MO amopTU3MpaHa CTOWHOCT.
WHBECTMUMM B OBIMOBM MHCTPYMEHTU, KouTo pynaTta Ha [pyXecTBOTO OAbpXWU B pamkuTe Ha GusHec
Mogen c uen cbbupaHe Ha [OroBOpeHMTe MapuyHM MoTouM M npogaxba ce knacuduvumpaT KaTo
(bMHaHCOBYM aKTUBW, OTYATAHM MO CripaBeasfvBa CTOMHOCT B ApYyr BCeobxXBaTeH [0X0s.

®duHaHCcOBU akmueu, om4yumaHu o aMmopmus3upaHa cmolHocm

ObnroBu MHCTpyMeHTU, kouTo pynata Ha [pyXecTBOTO OAbpXU B paMkuTe Ha Gu3Hec mogen ¢ uen
cbOVpaHe Ha [OrOBOPEHUTE MapuUyHM MOTOUM M MPU KOWTO [JOrOBOPHMTE MapuyHM MOTOLM nopaxaar
nnawlaHWs eavHCTBEHO Ha [MaBHMUa M fuxXBa ce OoTyMTaT Mo amopTuaupaHa croiiHocT. Cnep
NbpBOHAYaNHOTO NpPU3HaBaHe aKTMBUTE Ce OTYMTaT MO amMOopPTU3MpPaHa CTOMHOCT.

OTtunTtaHeTo no amMmopTuanpaHa CTOMHOCT U3UCKBa npumnaraHeTo Ha MeToda Ha eq:)eKTI/IBHI/IFI NTINXBEH
NPOLIEHT. AMOpTMSMpaHaTa CTOMHOCT Ha qlechos aKTUB € CTOMHOCTTa Mo KOSATO q3I/IHaHCOBI/I9|T akKTunB €
OT4eTeH NbpBOHaA4YallHO, HamMaleHa C noralleHndaTa no rnaBsHMUuata nivc UK MHUHYC HaTtpynaHaTta
amMmopTun3auma C m3non3BaHe Ha MeToda Ha eq)eKTI/IBHI/IH JINXBEH NPOUEHT Ha BCHAKa pasiiMka Mexay
NnbpBOHaA4YanHaTa CTOMHOCT M CTOMHOCTTa Ha Nafex u HamarneHa ¢ obesLeHkaTa.

B Tasu Kateropua morat ga nonagHat cnegHute d)VIHaHCOBI/I akTuBn Ha prnaTa Ha ﬂ,py)l(eCTBOTO, B
3aBUCUMOCT OT M36paHMF| Ou3Hec mopen u XapaKTepuctuknTe Ha napuyHUTEe NOTOUM OT TAX: TbProBCKU
B3eMaHua, Kpeamntn n 3aemMmun, B3emMaHusa no nM3nHroen 4oroBopu, B3emMaHua no npegocraBeHn 0eno3nTu,
B3eMaHuAa no uecun, B3eMaHuA, I'IpI/I,EI,06I/ITI/I 4ype3 uecuun, Kpeautn n 3aemMu, I'IpI/I,El,O6I/ITI/I ype3 uecuu,
MHBECTULUMN, ObpXXaHN 00 Nagex.

®duHaHcoB8U aKkmueu, om4yumaHu rno crnpaeedsiuea cmolHocm rnpe3 opy2 eceobxeameH 3oxod

Owbnroen MHCTpyMeHTU, kouto pynata Ha [py>KECTBOTO ObPXU B paMKMTe Ha BM3HeC Moaen C Lien KakTo
cbbupaHe Ha OOroBOpPEHUTE MapuU4YHM MOTOUM Taka M npogaxba Ha akTMBa M MpU KOUTO AOrOBOPHUTE
napu4yHM noTouu nopaxgaT nnallaHus eQuHCTBEHO Ha rnaBHMLA U NxBa, ce oT4MTaT Mo crnpaBeanvea
CTOMHOCT npe3 Apyr BceobxsaTeH goxod. Crned MbpBOHAYanHOTO Mpu3HaBaHe akTMBBLT Ce OLeHsiBa Mo
cnpaBefnMBa CTOAHOCT C OTYMTaHe Ha NPOMEHUTE B cripaBeaniBaTa CTOMHOCT B MPeoLeHbYHUS pes3eps
Ha MHBECTULMUTE B LIEHHU KHUXA (Opyr BceobxBaTeH aoxoad). KoraTo AbnroBUST MHCTPYMEHT ce OThuLue,
HaTpynaHuTe nevyantu unu 3aryou npusHaTn B Apyr BceobxBaTeH A0Xo4 ce NpexBbpnsaT B neyanéara unm
3arybara.

B Tasu Kateropua morat ga nonagHat cnegHuTe (*)I/IHaHCOBI/I akTuBn Ha prnaTa Ha ﬂpy)KeCTBOTO, B
3aBUCUMOCT OT |/136paH|/|$| Ou3Hec MoAeNn N XapakTepuCctukute Ha napunvyHuTe noToun OT TAX: TbpProBCKU
B3eMaHua, KpeamnTtn n 3aemMmun, B3emMaHua no nM3nHroen 4oroBopu, B3emMaHuna no npenocraBeHn Oeno3nTu,
B3eMaHuA no uecuu,
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B3eMaHus, NpuaobuTK Ypes Liecum, KpeauTu U 3aemu, NPUaoGUTK Ypes Liecun, UHAHCOBU aKTUBU, AbINTOBU
WHCTPYMEHTU, KOUTO Ca Ha pasnonoXeHue 3a npoaaxoa.

QPuHaHCco8U akmueu, om4YumaHu o crnpaesedsiuea cmolHocm npes3 neyanbama unu 3aay6ama

Taau KaTteropuda CbI/IHaHCOBI/I aKTUBKN, ce pa3gend Ha ABe noaKkateropun: (bI/IHaHCOBVI akKTuUBU, AbpPXXaHN 3a
TbpryBaHe u1 d)l/IHaHCOBI/I aKTUBKN, KOUTO HE Ca Kl'laCI/ICbI/ILI,I/IpaHVI B rOpHUTE ABE KaTeropunu. HaneH (bI/IHaHCOB
aKTuB ce K.I'IaCI/Id)I/ILI,I/Ipa B Ta3n KaTteropud, ako e Flpl/lﬂ,OGI/IT cuen rlpop,a>|<6a B KPaTbK CPOK U1 goroBopHunTe
MYy XapaKTepUCTUKN HE OTroBapdAT Ha YyCNoBMETO Ada nopaxnaT nnawaHuna eauHCTBEeHO Ha rnaBHuua u
nnxea. ,D,epI/IBaTI/IBI/ITe CbLLO Ce KaTeropnsnpar KaTto ObpXKaHW 3a TbpryBaHe, OCBEH ako He Ca onpenerneHn
3a Xeoxupawn MHCTPYMEHTU. Tean (bVIHaHCOBVI akTMBuM MoraT ga ObaaT AbMAroBUM WNU KanuTarnoBu
MHCTPYMEHTW.

Kanumanoeu uHcmpymeHmu, omyumaHu no cnpaeednuea cmoliHocm npe3 dpy2 eceobxeameH
doxod

Ipynata Ha [py>kecTBOTO MOXe Aa HanpaBu HeOTMeHUM U3Gop Aa Npr3HaBa NPOMeHWTE B crpaBeinveaTa
CTOMHOCT B MHBECTULMMTE B KanuTaroBu MHCTPYMEHTU B Apyr BCeOOXBaTeH [0X04 BMECTO B nevantaTa
unun 3ary6ata. MNeyanGuTte unu 3arybute oT NMPOMEHW B CripaBednuBaTa CTOMHOCT Lie Ce NpeacTaBsAT B
Apyr BceobxBaTeH J0XOA M HAMa Aa moraT [a ce npeknacuduvumpar B nevantaTa unu 3ary6ata. Korato
KanuTanoBWUAT WHCTPYMEHT Ce OTNWLLEe, HaTpynaHuTe nevan6u wunu 3aryGu npusHat B Opyrms
BCeoOXBaTeH [OXO HanpaBo Ce NPeXBbPNAT B APYIV PE3EPBU M HepasnpeaeneHa nevanta.

O6e3yeHka Ha puHaHcoeu akmueu

MopgenbT 3a obesLeHka ,04akBaHu KpeauTHW 3arybu” ce npunara 3a (oMHaHCOBUTE akTUBW, OLIEHABaHM Mo
amopTM3npaHa CTOWHOCT UMK Mo crnpaBeafiMBa CTOMHOCT Npe3 Apyr BceobxBaTeH 40X0M4, C U3KIYeHne Ha
WHBECTMLM B KAaNUTanoBy MHCTPYMEHTU 1 AoroBopHu aktuen. CernacHo MC®O 9, 3arybute ce namepsar
no egHa ot aABeTe 6asu: 1. oyakBaHW KpeauTHu 3arybu 3a cnegpawmTte 12 meceua cnep garata Ha
bMHaAHCOBMSA OTHET UNK 2. 0MakBaHUTe KpeanTHU 3arybu 3a uenus cpok Ha huHaHcoBUTE akTeW. [NbpBaTta
6asa ce npunara Korato KpeaAWTHUS PUCK He e HapacTHarn 3Ha4uTenHo OT AdaTata Ha MbpBOHAyanHo
npusHaBaHe A0 AaTata Ha OUHAHCOBUS OTYET (M KPEAUTHUS PUCK € HUCBK KbM AaTtata Ha puHaHCoBMS
oT4yeT), B obpaTHMS cnyyas ce npunara BTopata 6asa. 'pynata Ha [ipyxecTBOTO npunara BTopaTta 6asa 3a
TbProBCKMTE B3EMaHUSA U LOTOBOPHWUTE aKTUBK (HE3aBMCUMO Janun ca CbC unu 6e3 3HaumTeneH puHaHcoB
KOMMOHEHT). HapacTBaHeTO Ha KpeouTHUS pUCK ce crnieun v onpeaens Ha 6asa nHopmauusi 3a puckoBu
akTopy KaTto HanmuMyume Ha npocpoyme, 3HAYUTENHO BrollaBaHe Ha (PUHAHCOBOTO CbLCTOSIHUE Ha
ONbXHMKA U Apyrn.

Camo 3a TbproBCku B3emaHusi GanaHcoBaTa CTOMHOCT Ce HamansiBa, Ype3 M3non3BaHe Ha TpaH3WTHa
CMeTKa U rnocrenpalloTo Bb3CTaHOBSIBAHE HA OTMMCaHWTEe Mnpean ToBa CyMM Ce KpeauTupa cpelly Tasu
TpaH3nTHa cMeTka. [NpomeHuTe B GanaHcoBaTa CTOMHOCT Ha TpaH3UTHaTa CMeTKa ce npuaHasarT B neyanba
unu 3ary0a.

3a BCUYKM Opyrv (PMHAHCOBM akTMBM OanaHcoBaTa CymMa Ce HamansiBa C pasmepa Ha 3arybata oT
obesLeHkKa.

3a bMHaHCOBW aKTMBM, OTYMTaHN N0 aMOpTU3MpPaHa CTOMHOCT, ako B CriefBall nepuod cymaTa Ha 3ary6ata
oT obesueHKaTa Hamarnee W cnagbT MoOxe Mo ODEeKTMBEH Ha4MH Oa Ce CBbpXe CbC CbOUTUE, KOETO
Bb3HWKBA, cnen kato obesueHkata e npuaHaTta, npeau ToBa npusHatuTe 3arybu ot obesleHka ce
Bb3CTaAHOBSBAT (MNW ANPEKTHO, UM Ype3 KOpUrMpaHe Ha KOpPeKTMBHaTa CMeTKa 3a TbProBCKU B3eMaHusl) B
neyan6ata unu 3arybata. Bbunpeky ToBa Bb3CTaHOBSIBAHETO HE MOXe Aa Boau Ao GanaHcoBa CTOMHOCT Ha
(b1HaAHCOBUS aKTUB, KOATO Aa HagBulIaBa OHa3W amopTMaupaHa CTOMHOCT, KosTo 61 6una Ha gartata Ha
Bb3CTaHOBSIBAHETO, ako He e Buna npuaHaTa 3aryba ot o6esLeHka.

OmnuceaHe Ha huHaHcoO8U akKmueu

drHaHCOB aKTUB ce oTnucea OT prnaTa Ha ,D,py)KeCTBOTO, KOrato goroBopHuMTE npaBa BbpXy NapuyHUTE
noToun OT TO3N aKTUB Nnagexupat Ui Korato prnaTa Ha ,D,py)KeCTBOTO € MNPEeXBbPNUIO TeE3N NpaBa 4pe3
caenka, npm KOATo BCUYKM CbLLECTBEHN PUCKOBE U U3roan, npon3tnyaiim ot cObCTBEHOCTTA Ha aKkTuBa ce
NnpexBbplAT Ha KynyBada. Bcsiko yqyacTne BbB Be4e MpexBbprieH (*)VIHaHCOB aKTuB, KOETO prnaTa Ha
,D,py)KeCTBOTO 3anasBa Uinn cb3gaBa, ce OT4NTa CaMOCTOATEITHO KaTO OTAENeH akTuB Ui Nacus.
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B cnyyaunTe korato pynara e 3anasvna BCUYKA UMK NO-ronsima 4acT OT PUCKOBETE U M3rOAMTE CBbP3aHM C
aKTMBUTE, NocriefqH1Te He ce OTNNCBAaT OT OTYeTa 3a PMHAHCOBOTO CbCTOsAHWE (MPUMEp 3a TakmBa COEnKu
ca pero caenkuTe — npogaxta ¢ yroBopka 3a 06paTHO U3KyryBaHe).

Mpu coenku, npu komTo pynata Ha [pyXecTBOTO HUTO 3ana3Ba, HUTO NPEXBbpPs PUCKOBETE U U3roamTe,
CBbP3aHN C (PUHAHCOB aKTUB, MOCMEOHUAT ce OTNUCBAa OT OT4YeTa 3a (PUHAHCOBOTO CbCTOSIHUE Toraea U
camo ToraBa, Korato [pynaTa Ha [pyxecTBoTOo e 3aryburno KOHTpon Bbpxy Hero. [lpaeata u
3aabIkeHusATa, kouto pynaTa Ha [pyXecTBOTO 3ana3Ba B Te3u Clydan ce OTYATaT OTAENHO KaTo aKTuB
unu nacue. Mpu caoenku, npyu kouto MpynaTta Ha [dpyXecTBOTO 3anasBa KOHTPON BbpXy aKTUBa, HEroBOTO
oTYnTaHe B 0T4YeTa 3a (PMHAHCOBOTO CbCTOSIHME NpoAbIKaBa, HO 10 pa3Mepa onpeerieH oT CTeneHTa, Ao
kosiTo [pynaTta Ha [pyXeCTBOTO e 3ana3unsio y4acTMeTo CU B aKT1Ba M HOCK pUcka OT NpoMsiHa B HeroBaTa
CTOWHOCT.

Mocnedeawa oyeHka Ha ¢puHaHcoeuU nacueu

MocnenBallarta oueHka Ha (bI/IHaHCOBI/ITe nacuBen, 3aBMCKU OT TOBa kak Te ca bunu Knacmcbmu,mpaHm npu
NbpBOHA4YariHO NpmM3HaBaHe. prnaTa Ha D,py)KeCTBOTO Knacmdamu,mpa (*)VIHaHCOBVITe Ch nacmen B €gHa OT
cnegHnTe Kateropuu:

lMacueu, omyumaHu no cnpaeed.nuea cmoliHocm fipe3 neyan6ama unu 3aay6ama

MNacueuTte ce Knacmpmu,mpaT B Ta3n Kateropud, korato 1e NpuHUMNHO Ca ObpXaHW C uen npo,u,a>K6a B
06nm3ko Gbaelle (T'prOBCKl/I 3a,El,'bJ'I)KeHl/IF|) mnnn ca gepumBatmseu (C M3KNn4veHne Ha aepuBatms, KOUTO e
npeaHasHa4veH 3aun e eq)eKTVIBeH Xeaxupaty VIHCprMeHT) Mnn oTroBapA Ha yCcrioBuATa 3a nonagaHe B 1a3un
Kateropua, onpeneneHn npn nbpsoHa4ariHOTO Npmn3HaBaHe. Benukn npomMeHn B cnpaseannBarta CTOWHOCT,
OTHacALWKM ce 0 nacusKn, OTHUTaAHU NO cnpaBeanmea CTOMHOCT npes nedyan6ara unu 3ary6aTa Cce oTynTaT B
oT4yeTa 3a nevyanbata unu 3ary6aTa n opyrua BceobXBaTeH A0X04 KbM AaTtaTta, Ha KOSiTO Bb3HUKBAT.

lMacueu, omyumaHu no amMmopmu3upaHa cmouHocm

Bcuuky 3agbrmkeHns, KOUTO He ca Knacudmumpann B npegullHaTa kaTeropusata nonagar B Tasu kateropusi.
Te3n 3aabIKEHMs ce oTYMTaT Mo aMopTU3MpPaHa CTOMHOCT NocpPeacTBOM MeToda Ha edpeKTUBHUS NMXBEH
NPOLEHT.

EnemeHTuTe, KnacuduumMpaHu KaTto TbProBCKU 1M APYrY 3a4bIKeHUs 0BMKHOBEHO He Ce OLieHsABaT OTHOBO,
TbIA KaTo 3aAbIKEHMATA Ca U3BECTEHM C BUCOKA CTEMEH Ha CUTYPHOCT M ypeXxaaHeTo e KpaTKOCPOYHO.

B Tasu Kateropua 0OMKHOBEHO MnonagHaT cnegHuTe Ct)I/IHaHCOBI/I nacuBm Ha prnaTa Ha ,D,py)KeCTBOTOZ
TbProBCKM 3aAbliKeHUd, Kpeadutn un 3aeMu, 3aabl/KeHua Mno JNU3UHIoOBUM [O0roBopu, 3agblhDKeHuA no
nony4vyeHn 0eno3nTu, 3aadbiKeHna Nno uecunu.

MpueunezupoeaHu akyuu

Te ce knacudmumpaT KaTo 3a4bIDKEHUS] B CbOTBETCTBME C TAXHOTO ChAbpXaHWe OTKOMKOTO C TAXHaTa
npaBHa dopma. MpedepeHumanHuTe akuuMM npeacTaBnsiBaT (UHAHCOBM NacuBu, KnacuduuypaHu B
KaTeropusTa ,OpyrM 3agbimkeHus” U nopagu Tasu MpuuYMHa ce oTYMTaT Mo amMopTuavpaHa CTOMHOCT.
OvBugeHTMTE No NpedepeHumaniy akLumMm ce Knacupuumpar Kato pasxop 3a NIUXBU.

OmnuceaHe Ha ¢huHaHco8U nacueu

pynaTa Ha JpyxecTBOTO OTNMcBa (PUHAHCOB NacuB, KOrato JOrOBOPHUTE 3a4bIMKEHUS MO HEro ce
noracsit, us3tekat unm 6bAaT OTMEHEHM.

Pasnvkata mexgy 6anaHcoBaTa CTOWHOCT Ha OTNMCaHNS (PMHaAHCOB NacuB U u3nnaTeHaTa npecraums ce
npusHaea B nevan6ata wunu 3arybara.

Jluxeu, dueudenmu, 3a2ybu u ne4yanbu

Jlnxeun, OMBMAOEHTH, 3ary6V| n nevyanowu, CBbp3aHn C CbVIHaHCOB MHCTPYMEHT UITIn KOMIMOHEHT, KOWTO €
(bI/IHaHCOB nacuBe, Ce nNpur3HaBaT KaTto npunxogn nnm pa3xogun s neyan6ara nnm 3ary6aTa. Pasnpe,qeneHMﬂTa
3a nputexartennte Ha UHCTPYMEeHTU Ha cobcTBEHUs KanuTan ce npun3HaBat ANPEKTHO B cobcTBEHUS
KanuTarn.

Pasxoante no onepauvsaTa 3a kanuTanoBa cAenka ce OTpassiBaT CYETOBOAHO KaTO HamarieHue Ha
cobcTBEeHMS KanuTarn.
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Knacudukaumsita Ha UHAHCOB MHCTPYMEHT KaTo (PUHAHCOB MAcWMB WM MHCTPYMEHT Ha COGCTBEHMS
KanuTan onpeaens ganv NUxXeuTe, AUBUAEHTUTE, 3aryouTe 1 neyanouTte, CBbP3aHn C TO3M UHCTPYMEHT, ce
npusHaBaT KaTo Npuxoau UNK pasxodu B nevan6arta unu 3arybara. MNnawaHnaTa Ha OMBUAEHTU 3a akuuu,
N3LANO NPU3HATK KaTo NacuBK, ce NpU3HaBaT KaTo pas3xoau Mo CbLUUS HAYMH KaKTo NMUXBKU No obnurauus.
Mevyan6ara 1 3ary6aTa, cBbp3aHa ¢ 0GpaTHN U3KYNyBaHWSA U pedonHaHcMpaHe Ha MHaHCOBM NacuBK, ce
npusHaea B nedyanbata wunu 3arybarta, AokaTo obpaTHUTE W3KyMyBaHUS WM pedUHaHCUMpaHeTo Ha
MHCTPYMEHTU Ha CODCTBEHMS KanuTan ce Npu3HaBaT KaTo NpoMeHu B cobcTBeHust kanuTan. MNpomeHnuTe B
cnpaBeanueaTa CTOMHOCT Ha UHCTPYMEHTa Ha CoBCTBEHUS KanuTan He ce Npu3HaBaT BbB (PUHAHCOBUTE
oTYeTwU.

Pasxogute npuv n3gaBaHETO UJN I'IpVIﬂ,O6VIBaHeTO Ha CBON MHCTPYMEHTU Ha cobcTBEHUS KanuTan ce otynTat
B Kanutan, HanpuMmep npu KanuntanoBa cAesfika pa3xoaute no caernkata ce oT4yuTaT CH4EeTOBOOAHO KaTo
HamareHue Ha coOCTBEeHUs kanuTan.

Pasxoau no caenka, KOMTO Ca CBbP3aHW C eMUTUPAHEeTO Ha CbCTaBeH (UHAHCOB MHCTPYMEHT, ce
pasnpenenaT KbM MNacUMBHUS U KanuTanoBusi KOMMOHEHT, MpOMopuuMoHanHo Ha pasnpefeneHMeto Ha
nocTbnneHusaTa. Pasxoaute Mo caenka, KOMTO ca CbBMECTHO CBbp3aHM C MoBeye OT edHa caernka
(Hanpumep pa3xoamuTe 3a CbBMECTHO NpeasiaraHe Ha HAKOM akuMW U KOTUpaHe Ha ApYrv akuum Ha hoHaoBa
6opca), ce pasnpedenaT Mexay Teau CAEenku, KaTo Ce M3MNoN3Ba pauuoHariHa U OTHOCUMA KbM CXOAHM
coenkv 6asa 3a pasnpegeneHue.

Meyan6uTte n 3arybuTe, CBbP3aHM C NPOMEHM B GanaHcoBaTa CTOWHOCT Ha (hMHaHCOB Nacue, ce NpusHaBaT
KaTo NpUXoaM uUnu pasxoadu B nevanGarta unu 3aryGarta JOpU KoraTo Ce OTHAcCHAT [0 UHCTPYMEHT, KOMTO
BKITIOYBA NPaBO Ha OCTaTbYEH ASAN OT aKTUBUTE Ha NPEANPUATUETO B 3aMsiHa CPELLY NapuUyHU CpecTBa Uiu
ApYr (bMHaAHCOB aKTUB.

KomneHcupaHe Ha huHaHCO8 akmue u ghuHaHcoe rnacue

PUHAHCOBUTE aKTUBK U d_)l/lHaHCOBMTe nacnBu ce KOMNeHcuparT n B oT4eTa 3a d)VIHaHCOBOTO CbCTOAHME CEe
npeactaBa HeTHaTa CymMa KoraTto:

. MMa pngnyeckn ynpaxHaemo npaso Aa KoMmneHcunpa npmn3Hatnte Cymum; m
. nMa HaMmepeHune mnm a ypeanm Ha HeTHa 0asa, unu ga peann3npa aktmB n eaqHoOBpeMeHHO C ToOBa
0a ypean nacums.

npl/l CHEeTOBOOHOTO OTYMTAHE Ha NPEXBBPIIAHETO Ha CbI/IHaHCOB aKTUB, KOWTO He OoTroBapd Ha n3mckBaHuATa
3a oTnmuceaHe, ,D,py)KeCTBOTO HEe KOMIMeHCnpa npexsbpreHna aktuB N CBbp3aHUA NacuB.

KOMFIeHCI/IpaHETO Ha nNpu3HaT d)VIHaHCOB akKTnB U Npun3HaT d)VIHaHCOB nacuMB N npegcraBAHETO Ha HETHaTa
CTOMHOCT ce pa3nnyaBaTt OT OTNMCBAHETO Ha d)VIHaHCOB akKTuB UInn d)VIHaHCOB nacus.

npaBOTO Ha KOMMNeHCunpaHe e rpnandecko npaso Ha ONMBbXHUK MO A0roBop Aa ypeau nnm no Apyr Ha4dMH ga
elMIMMNUHNPa uanarta unm 4act OoT cymaTta, OAbJDKMMa Ha KpeauTop, 4Yped npucnagaHeTto OoT Ta3n CymMa Ha
Cyma, OAbJKMMa OT KpeguTtopa.

AKO MMa opuanyecko NpaBo Aa npucnagHe cyma, ObJKMMa OT TPeTo Nnuue, OT cymaTta, AbMKuma Ha
KpeauTopa, Npu yCrioBMe Ye Mexay TpUTe CTpaHU CbLUEeCTBYBa CriopasyMeHne, B KOETO SICHO € YCTaHOBEHO
NpaBoTO Ha ATbXHMKA Aa U3BBbPLLM KOMMNEHCMPaHeTo, akTUBUTE U NacuBUTe ce NpeacTaBaT KOMMEHCUPaHO.

lMapu u napu4HuU ekeusasieHmMu

I'Iapw N napunyHn ekBMBari€HTU BKIOYBaT Napu B 6p017|, 0eno3nTn N Apyrn KpaTtkoCcpoyHU BUCOKO JIMKBUOHU
MHBECTULINN, KOUTO Ca JTECHO O6p'bLIJ,aeMVI B onpeneneHa cyma napu u ca npegMeT Ha He3HavnTerneH puck
OT NPOMEHN Ha CTOMHOCTTA.

3a uenuTe camo Ha oT4eTa 3a napnyHnUTe noTtouun, napm v napun4yHn exkBmBareHTn BKIO4YBaT ©aHKkoBM
OB'bpﬂ,pad)TVI, nnatuMm npu NOUCKBaHe. Tbh kaTo XapakTepucTtuknuTe Ha nogobHn 6aHkoBM crnopasymMmeHund
ca, 4ye OaHKOBOTO cango 4YecTo ce NnpoMeHA OT NMOJIOXKUTESTHO 40 OB'bp,D,pa(bT, Te Ce CHUTAaT 3a Hepa3aellHa
4acT OT ynpaBlieHMeTo Ha napute Ha ,D,py)KeCTBOTO.

PA3XOAU IO SAEMU

PasxoguTte no 3aemu 3a (*)VIHaHCVIpaHe Ha NOKynKa 1 pa3BuTne Ha akTmB, KOWTO OTroBaps Ha ycnosudTa 3a
aKTnB (T.e. aKTUB, KOWTO HenpemMeHHO M3MCKBa 3Ha4duTesneH nepuoa OT BpemMe, 3a Oa CTaHe roToB 3a
npeasmXxgnaHarta My yﬂOTpGGB nnm npo,u,a>|<6a) Ce BKMoYBaT B CTOMHOCTTAa Ha akTuBa 0 MOMEHTa, [0 KOUTO
aAKTUBUTE Ca 3HAYNTENTHO roTOBU 3a yﬂOTpGGB nnm npo,u,a>K6a. TaknBa pa3xoaun no 3aemMmun ce Kanntanusnpar

22



HETHO OT KaKbBTO U Aa OMMNO MHBECTULIMOHEH O0OXOA nony4yeH ot BpeMeHHOTO MHBeCTUpaHe Ha CcpeacTBa,
KOUTO Ca B UINULUBK.

B pas3xoamnTe no 3aemMun, KOUTO noanexat Ha Kanntann3auna 0OMKHOBEHO ce BKNoYBaT pas3xoanTe 3a JTINXBU
N TaKkCn, CBbp3aHU C nony4vyeHuTte (*)VIHaHCVIpaHVIﬂ, non3BaHn 3a I'IpVI,CI,O6VIBaHeTO Ha OTroBapdawn Ha
yCnoBuaTa akTUBN.

B 3aBucumocT oT KOHKPETHUTE HY>XON Ha ,D,py)KeCTBOTO, OTroBapsLin Ha yCrioBuUATa aktuBu Morat ia ObaoarT:
mMaTtepuarnHm 3anacu, MalnHN, CbOPBbXEHUA, o6opy/:|,BaHe, crpagun, KOUMTo Oa ce non3sat B OCHOBHATa
OenHoCT Ha ,D,py)KeCTBOTO, MHBECTULIMOHHN NMOTU, HEMAaTEPUarHn akTusn.

B cnyyanTte, B KOUTO ,D,py)KeCTBOTO nona3ea d)VIHaHCVIpaHVIﬂ KaTo uAno, KOUTo ce nonseart He caMo 3a
r|p|/|/:|,o6|/|BaHe Ha OTroBapsAlln Ha yCcrnoBuATa aktuem Unm ¢ eaHo nony4vyeHo (*)VIHaHCVIpaHe ce ﬂpVI,EI,O6VIBaT
HAKOJTKO OTroBapsAllin Ha yCrnoBuATa akTuBKU, pa3sMepbT Ha pas3xogute Mno 3aemMmun, KOUMTo gonyCctuMun 3a
Kanntann3mpaHe ce onpegena 4pe3 npunaraHe Ha MpoueHT Ha Kanutanm3auuda KbM pa3xogute Mo
CbOTBETHUA aKTUB. npOLI,eHT'bT Ha Kanuntanun3auna e cpegHo npeTterneHarta BenmynHa Ha pas3xoaunTe no
3aeMun, OTHECEHU KbM 3aeMUTE Ha ,D,py)KeCTBOTO, KOUTO Ca HenoraceHwu npeas nepuoaa, Kato ce U3Kn4art
3aeMunTe, n3BbpLUEeHU cneunarnHo c uen I'IpVIﬂ,O6VIBaHe Ha e0MH OTroBapsLl Ha yCloBUATa aKTUB.

Pasmepr Ha pa3xoguTe no 3aemMun, KoMTo ,D,py)KeCTBOTO Kanutannsnpa npes eguH nepuon, He Tpﬂ6Ba na
npesunlaBsa pa3Mepa Ha pa3xoamTe no 3aeMu, Nn3BbpLUEHN npes3 TO3N nepunoa.

HavanHnaTa gata Ha KanntanmampaHe Ha pa3xoaute no 3aemMun € garara, Ha KoATO ,D,py)KeCTBOTO 3a NbpBU
NbT yOOBNETBOPU CrieaHnTe yCrnoBua:

- N3BbPLUM pa3xoamnTe 3a aKTUBa,

- N3BbPLUM pa3xoamTe Mo 3aeMUTE,;

- npeanpueme AeWHOCTU, HEOOGXoAMMM 3a MOATOTBSIHE Ha aKTMBA 3a npeaBwkaaHaTa My ynoTtpeba
unun npogaxoba.

KanMTanwswpaHeTo Ha pas3xoaute no 3aemMun ce npeycraHoBABa 3a AbIMKM nepunogu, npes3 KoeTto e
NPeKbCHAaTO akKTUBHOTO nop,o6peHV|e Ha OTroBaps4Ly Ha yCIioBUATa akTUB.

LpyxecTBOTO NpekpaTsiBa kanuTanMsauusTa Ha pasxoauTe no 3aemu, KoraTo ca NPUKMYeHN B 3HaUUTENHA
CTENeH BCWMYKM OEeNHOCTU, Heobxogumy 3a MNOArOTBSHETO Ha OTrOBAPsILLMS HA YCNoBUsiITA akTUB 3a
npegswkgaHaTta ynotpeba unu npogaxoda

Bcuukn apyrv pasxoou no 3aemy ce npuaHaeaT B nevan6a unu 3aryba B nepuoga, npes KOWTO ca
Bb3HUKHAMNM.

IMPEYCTAHOBEHW JEUHOCTU U AKTUBU, IBbPXXAHU 3A MPOLAXBA

lpeycmaHoeeHu deliHocmu

ToBa ca Unun otaenHM OCHOBHU NUHUN Ha BU3HeC uUnu reorpacbcm 06yCJ'IOBeHl/I [eNHOCTKN, KOUTO ca Bunu
npogageHn nunn KJ'IaCVId)VILI,VIpaHVI KaTo ObpXXaHu 3a npo,u.a>|<6a.

KaTo abpaHu 3a M3nonssaHe MNpeycTaHOBEeHUTE OeMHOCTU ca Gunu equHULM, reHepupalLy napuyHun
MOTOLIM UNW rpyna oT eAUHALA, reHepupaLLy napuiHu notouu. Te BKNoYBAT 4EAHOCTM U NapUYHK NOTOLK,
KouUTO MoraT Aa 6baaTt ACHO pasrpaHMyeHn — PYHKLMOHAMNHO U 3a LenuTe Ha OMHaAHCOBOTO OTYUTaHe OT
ocTaHarnara 4acT Ha [Jpy>KecTBoTO.

TexHute pe3yntatu ce npeactaBAT OTAEJIHO B OTYEeTa 3a neyan6ara mnu 3ary6aTa n apyrva BceobOxBaTeH
[oxoad, a CpaBHUTENHUTE OaHHU Ce npenctaBAT Npen3ydyucrieHn 3a aa oboar ﬂpeKJ'IaCI/I(bI/ILI,I/IpaHI/I oT
npoabiKaBsally B NpeyCTaHOBEHU nenHocTn.

Hemekywu akmueu (unu epynu 3a uzeexdaHe om ynompeba) dbpxaHu 3a npodax6ba

HeTekyLy akTue (Mnv rpyna 3a ussexgaHe oT ynotpeba) gbpkaHa 3a npogaxta NnpeacTaBnsiBa akTue, YUATO
GanaHcoBa CTOMHOCT e 6bAe Bb3CTaHOBEHA MO-CKOPO Ype3 npoaaxbta OTKOSKOTO, Ypes NpoabikaBallo
nanonssaHe. 3a fja e TakaBa npogaxbtaTa TpsioBa Aa Gbae CUNHO BepoSiTHA U HETEKYLLUS akTUB (Unu rpyna
3a n3BexpaaHe oT ynotpeba) Tpsbea Aa 6bae Ha pasnonoxeHue 3a HesabaBHa NpoAakba B HACTOSALLETO CH
cbeTosiHMe. [MoaxoasaLL0 HABO HA PLKOBOACTBOTO TpsibBa Aa e 06Bbp3aHo ¢ Tasu npodax6a, kosTo Tpsabea
[a ce o4yakBa [a OTroBapsi Ha U3VCKBaHMSATa 3a Mpu3HaBaHe, KaTo 3aBbplueHa npodaxba B pamkuTe Ha
eflHa roauHa OT KrnacudguKkauusitTa Ha akTvMBa, KaTo AbpKaH 3a npopaxba. AKTMBM 3a M3BexgaHe oT
ynoTpe6a v HeTekyL akT1BM, AbpXKaHu 3a npodaxkba ce BKMOYBAT B OTYETA 33 (PUHAHCOBOTO CHCTOSIHWE
no cnpaBegsiMBa CTOMHOCT, HaMareHa C pas3xoauTe 3a npogaxGa, ako TA e Mo-HWUCKa OT npeguHaTa
GanaHcoBa cTolHocT. Crieq kKaTo AafeH akTUB e KrnacuduumpaH kaTo AbpkaH 3a npogaxoa unm e BrIoYeH
B rpyna oT aKkTMBW, ObpXaHu 3a npofdaxba amopTu3aumaTa cnupa aa ce Hadmcrnsiea.
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B Tasmn rpyna ce BKn4YBaT M BCUYKM pa3xogu U nnalaHuA, HarnpaBeHU BbB Bpb3ka C NpenctosAlo
I'IpVIﬂ,O6VIBaHe Ha HEeTEeKyLn aKTuBWU, KOUTO LUe oboat ObpPXaHN 3a npop,a>i<6a, Konto kbm 31.12. Ha
CbOTBETHATa rogMHa BCE OLLE He ca COOCTBEHOCT Ha ,D,py)KeCTBOTO.

NPABUTEJICTBEHU JAPEHUA

MpaBuTencTBEHUTE [OapeHus ce MNpu3HaBaT, KoraTo ca MW3MbIIHEHM YCINOBUATA 3a MONyYyaBaHeTo M
CbLUEeCTBYBa pasyMHa CUrypHOCT, Ye OapeHueTo e Gbae nomny4deHo. JlapeHusi, CBbp3aHu C akTMBM ca
OTHAcCAT MbpBOHAYanHoO KaTo OTCPOYEH MPUXOQ U criedl ToBa ce oTpassBaT B nedyanba unu sary6a Ha
cUCTeMHa U pasyMHa 6asa npes BpeMeTo Ha NonesHus XMUBOT Ha CbOTBETHUTE akTuBM. lMo-ronsmarta yacTt
Ha [apeHusiTa ca C Len Aa noanomMorHaT MOKyrnkaTa Ha CbOPBbXEHUS M MalunHW. [apeHus cBbp3aHu C
[oxou ce npucnagar npy oTYMTaHe Ha CbOTBETHUS pasxop.

MpaBUTENCTBEHN [apeHusi, KOMTO Ce MoSlydaBaT KaTo KOMMeHcauusi 3a pasxogu wunu 3arybu Beue
HaTpynaHu UMK C Len oka3BaHe Ha HermocpeacTBeHa (puHaHCOBa noakpena Ha [pyKecTBOTO, 3a KOUTO He
ce oyakBaT Obaelum pasxoau ce npusHaeaT B nevanba wnu 3aryba 3a nepuopa, Npes KOMTO Te cTaHaT
N3NCKyEMU.

Korato 6e3Bbame3gHuTe cpenctea ca CBbp3aHM C HeaMopTunpyemun aktmeum M MMa U3NCKBaHE 3a
N3NBbJITHEHNETO Ha onpepgeneHn 3aabiikeHnda npuxoamTte ce rnpmui3HaesaTt B neyan6ara unu 3ary6aTa npes
nepuognTe, Korato ce noemMart pa3xognte CBbp3aHN C U3NbITHEHMETO Ha 3aAbIKeHUATa.

OI'IpOCTMM 3aeM OT AbplXKaBaTa Ce TpeTunpa Kato 6e3Bb3mesHU cpencrtea, npeaoCrtaBeHU OT AbpXaBaTta,
Korato nma npunemnuea rapaHuma, 4e py>xXectBoTo e N3NbIHU YyCIoBUATa 3a ONpoCTABaHE Ha 3aemMa.

MonsaTa Ha NpaBWUTENCTBEH 3aeM C fMXBa MO NasapHWsi MPOLEHT ce TpeTupa kato 6e3Bb3mesnHu
cpencTtBa, NpeaocTaBeHM OT Abpxaeata. [Monsata oT nuxeaTa Nof nasapHuUsi NPOLIEHT Ce OLEHsIBa KaTo
pasnukata Mexay HadyanHata ©GanaHcoBa CTOMHOCT Ha 3aema, onpegeneHa cwbrnacHo MCC 39 u
nony4eHnTe NocTbnneHus. Nonsara ce oT4nTa KaTo NPUXOL OT OMHAHCKpPaHE.

CAEJIKU B HYXX[ECTPAHHA BAJIYTA

MapuyHUTE aKTUBM U NaCMBK B YyKaecTpaHHa BarnyTa ce npesanyTMpaT BbB PYHKLMOHanNHaTa BanyTta Ha
IpyXecTBOTO C MomollTa Ha OBMeHHUTe KypcoBe Ha Aartata Ha oTuuTade. [leyan6uTte u 3arybute,
npouaTHYaLLy oT NPOMEHNTe B 0OGMEHHUTE KypcoBe crnef AaTaTa Ha coenkara ce npuaHaBart B nevyanta unm
3aryba (OCBeH KoraTo ca OTCpOYeHM B Apyr BCeOOXBaTeH [OXO0Z KaTo Xe[k Ha napuyeH noTok).

HenapuyHnuTe aKkTMBM W MacuBM, KOMTO Ce OLEHABAT MO MCTOPMYECKa LieHa B YyXaecTpaHHa BanyTa ce
npesanyTupar no o6MeHHUs Kypc Ha aartarta Ha TpaH3akumsaTa. PasnukuTe, Bb3HUKHaNM OT npesanytupaHe
Mo HeMapu4H1 No3uLIMK, KOUTO Ce OLIEHABAT MO CrpaBeanuBa CTOWHOCT B YyXKOecTpaHHa BanyTa (Hanpumep
KanuTanoByW WHCTPYMEHTU Ha pasnonoxeHue 3a npopaxba) ce npesanyTvpaTr, Kato ce M3nonseat
o6MeHHWTe KypcoBe Ha aTtaTa, KoraTo ce onpeaens crnpaseanmesara CTOMHOCT.

I'IaquHMTe nosnumn B YyxaecTpaHHa BanyTa Cce npeun3ducnasar, N3MNOoM3Bankn 3aKNiOYNTENTHUS KypcC.
HenaquHMTe no3nunn, KOUTO Ce BOAAT NO UCTOPUYECKa LieHa B YyXXOeCTpaHHa BanyTa ce npen3dmcnaear,
n3nons3sankyu 0ObMeHHMUs KypC KbM faTtaTta Ha caenkara. HenaquHMTe no3nunn, KONTo ce oueHaBaT Mno
cnpasennmea CTOMHOCT BbB BanyTa, ce npensvymcndasart nocpeacrsomMm 0OMeHHUTE KypCoOBe KbM aTtaTta Ha
OLUeHKa Ha cnpasegnmneaTta CTOMHOCT.

NMEHCUOHHU U OPYIU 3AOQBIDKEHUSA KbM TEPCOHAJIA 10 COUUAJIHOTO U TPY[JOBO
3AKOHOMATEJICTBO

TpynoB1TE U OCUTYPUTENTHW OTHOLLEHUS C paboTHMLUMTE U criyXuTenuTe B [IpyXecTBOTO Ce OCHOBaBaT Ha
pasnopendbute Ha Kogekca Ha Tpyaa (KT) M Ha pasnopeabute Ha [elCTBALLOTO OCUTYPUTENTHO
3aKOHOAATENCTBO.

OcHoBHO 3aabmkeHne Ha paboToaaTtens e fa M3BbpLLBA 3a4bIMKUTENHO OCUTypsiBaHe Ha HAaeTus nepcoHan
3a ¢oHp ‘“TleHcun”, OOMBLIHUTENHO 3a4bIMKUTENHO MEeHCUMOHHO ocurypsisaHe (O3M0), doHg “Obwo
3abonsiBaHe n Man4dmHcTBo” (O3M), cdboHa “BespaboTtuua’, dboHa “TpyaoBa 3rnononyka u npodgecnoHanHa
6onect” (T3lNB) 1 3gpaBHO ocUrypsiBaHe.

Pa3mepuTte Ha ocuryputenHuTe BHOCKM Ce YTBbpXKAaBaT KOHKPETHO CcbC 3akoHa 3a GiogxkeTta Ha OO un
3akoHa 3a 6rogxeTa Ha H30K 3a cboTBeTHaTa rognHa. BHockute ce pasnpenenat mexay pabotogarens u
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OCUIYPEHOTO NNLIE B CbOTHOLLEHME, KOETO CE MPOMEHS €XEroaHo M € onpegeneHo B 4un. 6, an. 3 ot
.Kogekca 3a coumanHo ocurypsisaHe” (KCO). ObwmAT pa3amep Ha BHockaTa 3a oong “INeHcmmn”, O30, doHa
“O3M”, hoHp “BespaboTtuua”’ n 3gpaBHO ocurypsieaHe npes 2023r., e kakTo cnega:

3a nepuoga 01.01.2024r. — 31.12.2024r.

e 32,30% (pa3npenerneHo B CLOTHOLLUEHNE paboToaaren: OCUrypeHo nue 18,52:13,78) 3a
paboTeLmTe Npu yCcroBusiTa Ha TpeTa Kateropus Tpya,;

o 42,30% (pa3npeneneHo B CbLOTHOLLUEHNE paboTogaren: OCUrypeHo nue 28,52:13,78) 3a
paboTeLymTe Npu ycroBusaTa BTopa KaTteropus;

e 47,30% (pa3npepeneHo B CLOTHOLUEHWe paboTopaTen: ocurypeHo mue  33,52:13,78) 3a

paboTeLnTe Npu yCcrioBusiTa Mbpea kaTeropusi.

B ponbriHeHne, M3LANO 3a CBOS CMeTKa paboTogartenaT npaBu ocurypuTenHa BHocka 3a doHg “T3IMB”,
KosITO e andbepeHuupana 3a pasnuyHute npeanpuatis ot 0.4% ao 1.1% B 3aBUCUMOCT OT MKOHOMUYECKaTa
OEeNHOCT Ha APYXeCTBOTO.

Hsma npomeHu B paamepa Ha ocuryputenHuTe BHOCKM 3a 2023r.
KbM [py>eCcTBOTO HiMa Cb34afeH N OYHKLMOHUPALL, YacTeH A0OPOBOMEH OCUrypUTENEH hOHA,.

OcurypuTtenH1Te n NeHCUOHHWN MITaHoBe, NpuraraHu oT Apy)XecTBaTa B Ka4eCTBOTO UM Ha paboToaarten ce
OCHOBaBaT Ha ObMNrapckoToO 3aKOHOAATENICTBO M ca NNaHoBe ¢ AedvHMpaHM BHOCKK. [pu Te3n nnaHoBe
paboTtogaTtensaT nnailia MeceyHo onpeaeneHn BHOCKU B AbpxaBHuTe doHAa “MeHcun”, poHa “O3M”, dhoHAa
“BespaboTtuua”’, dpoHg “T3MB”, kakTo U B YyHMBEpCanHu 1 npogecmoHanHm neHcMoHHN ooHaoBe — Ha 6asa
dUKCUpaHX MO 3aKOH MPOLEHTU M HAMAa NPaBHO MMM KOHCTPYKTUBHO 3aAbikKeHue Aa Jonnalla BbB
doHaoBeTe ObAeLLM BHOCKM B Cry4anTe, KOraTo Te HAMaT JOCTaTbYyHO [a U3NNaTaT Ha CbOTBETHUTE nuua
3apaboTeHMTe OT TAX CyMM 3a nepuoda Ha TPyAOBUSA UM CTax. AHamNorMYHO ca 3agbibDKeHusiTa no
OTHOLLIEHME Ha 3OpaBHOTO OCUTypsiBaHe.

OpyxectBata ocurypsiBaT BCSIKO HaeTo nule, Ha OCHOBaTa Ha CKIIOYEH [OroBOP C APYXKECTBO 3a
[06GPOBOMHO 34paBHO OcUrypsiBaHe, 3a fOGOMHUYHN U GONHUYHM MEAMLIMHCKA YCIyTW.

CurnacHo pasnopenbuTe Ha Kogekca Ha Tpyaa paGoToaTenaT uMma 3adbihkeHue [da usnnatv npu
npekpaTsiBaHe Ha TPYAOBUS 4OrOBOP CredHNTe 06e3LEeTEeHUs:

e HecCnaseHo npeaun3secTtne — 3a nepunoga Ha HeCna3eHoTO npean3BecTune;

e ropagu 3akpuBaHe Ha OPYXECTBOTO UMM Ha YacT OT Hero, CbkpallaBaHe B LaTa, HaMarnsiBaHe Ha
obema Ha paboTa 1 cnvpaHe Ha paboTta 3a noeede oT 15 AHM K Ap. — OT eaHa BpyTHa MeceyHa
paboTHa 3annara;

e  [pu NpekpaTsiBaHe Ha TPYAOBUS I0roBop nopaau 6onecT — B pa3Mep Ha GpyTHOTO Bb3HarpaxaeHne
Ha paboTHMKa 3a ABa Mecela Npu ycroBue, Ye MMa Hal-Marnko neT roAavHW TPYOooB CTaXk U He e
nonyyasan o6e3LeTeHe Ha CbLLOTO OCHOBAHUE;

. npn neHCnoHnpaHe — oT 2 po 6 6pyTHVI MecCeYyHn pa6OTHVI 3annatm cnopen TpyaoBuA CTax B
OPYyXeCTBOTO;

e 3a HeusnonsesaH niaTteH roguLleH OTrnyCcK — 3a CbOTBETHUTE NOANHM 3a BPEMETO, KOETO Ce npun3HaBsa
3a TpyAaoB CTax.

Cneg mannalwiaHeTo Ha nocovyeHuTe obesleTeHns 3a pa60Top,aTenﬂ He Npon3tuyaTt pyru 3agblhKeHUA
KbM pa6OTHVILI,VITe N Cny>xxumtennte.

KpaTkocpouHuTe [oxoaM 3a nepcoHana nog dgopmarta Ha Bb3HarpaxkaeHus, GOHycuM M coumarnHm
AonnailaHus 1 nNpugobusBkyM (M3MCKyeMuM B pamkuTe Ha 12 Meceua cref Kpasi Ha nepuoaa, B KOWTO
NepcoHanbT e NOMoXWN Tpya 3a TAX UMW € U3MbIHUI HeoGXoAMMUTE YCIoBMS) Ce NMpU3HaBaT KaTo pasxof
B OTYeTa 3a nevan6arta unu 3arybaTa v Apyrms BceobxsaTeH 4oX0 B Nepuoaa, B KOWTO € NOMoXeH TpyabT
3a TAX WM ca M3MbIIHEHM WU3UCKBaHMSATA 3a TAXHOTO MonydvyaBaHe, KaTo TeKyLlo 3agbiikeHue (creq
npucnagaHe Ha BCUYKU NNaTeHy BeYe CyMu 1 Mnoraraiiy ce yapbXki) B pasmep Ha HeguCKoHTMpaHaTa Um
cyma. ObmKUMUTE BHOCKM MO COLIMANHOTO M 3OpaBHO OCUTypsiBaHe ce Mpu3HaBaT KaTo TeKyll pasxod W
3a4bMKeHMe B HEAUCKOHTMPaH pasmep 3aefHo M B Nepuoaa Ha Ha4YucneHne Ha CbOTBETHUTE A0X0OU, C
KOUTO Te Cca CBbP3aHu.

KbM patarta Ha Bcekn dorHaHCOB oT4YeT [py»ecTBOTO NpaBu OLieHKa Ha cymaTa Ha oYakBaHuTe pasxoau no
HaTpynBalluTe ce KOMMeHCUpyemu OTMYCKM, KOATO ce ovakBa Oa Obhe uannareHa kato pesyntar oT
Heun3non3BaHOTO NpPaBO Ha HaTpynaH oTnyck. B oLeHkaTa He ce BKMoYBaT NpUGNM3NTENHATA NpeLeHKka B
HeOWCKOHTMpPaH pa3Mep Ha pasxoauTe 3a BHOCKM MO 3a4bIMKUTENHOTO 06LLIECTBEHO OCUTypsiBaHe.
CurnacHo Kogoekca Ha Tpyaoa paboTogaTensaT e 3adbibkeH Aa uannawa Ha nvua oT rnepcoHana npu
HacTbMNBaHe Ha NEeHCMOHHA Bb3pacT 06e3leTeHNe, KOETO B 3aBUCUMOCT OT TPYAOBUS CTaK B CbOTBETHOTO
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npeanpunaTme Moxe Aa Bapupa Mexay 2 1ne6 6pyTHVI MecCe4yHU pa6OTHVI 3anatm KbM Aartata Ha
npekpartaBaHe Ha TpyaoBOTO MNMpaBOOTHOLUEHUE. Mo ceoute XapaKTePUCTUKN Te3n CXeMU npencrasnAaBart
nmnaHoBe C ﬂ,e(bVIHVIpaHVI aoxoaun.

MN3uncneHneTo Ha pasmepa Ha Te3u 3aQbiKeHUs Hanara y4acTMeTo Ha KBanuuumMpaHu akTioepu, 3a aa
MOXe [1a Cce onpefenu TAXHaTa cerallHa CTOMHOCT KbM [aTaTa Ha OT4YeTa, Mo KoATO Te ce NpeacTaBAT B
oTyeTa 3a (PMHAHCOBOTO CbCTOSIHME KOpUrMpaHa C pasmepa Ha HempusHaTMTe akTHepcKu nedanbu u
3arybu, a pecrn. U3MeHeHMeTo B CTOMHOCTTa MM BKMOYBa MpU3HATUTE aKToepcku nevanbu u 3ary6u — B
oTyeTa 3a nevanbata unu 3ary6ata u Apyrus BceobxeaTeH JOXOA,.

TITALYAHUA, BASUPAHU HA AKLJUN

MnawaHns, 6a3vpaHn Ha akuuy 3a [py>eCcTBOTO Ca KanuTarnoBu OnuMu, NpegoCcTaBeHN Ha CyXuUTenuTe,
3a KOMTO Ce n3nonasa mogena 3a LeHoobpasyBaHe 3a OLieHKa Ha cnpaseanueaTa CTOWMHOCT KbM AaTtarta Ha
npegocraesHe. CnpaBeanueata CTOMHOCT ce OTpassiBa No NIMHEEH MeTof, KaTo pa3xos BbB puHaHCOBUS
OTYET 3a nepuoda, 3a KOWTO ChyxuTens npuaobwsa 6e3ycrioBHO MpaBo BbpXy onuuuTe (Mepvop Ha
nopaxzaaHe Ha npaBa), CbC CbOTBETHOTO yBenuyeHue Ha cobCTBeHUs KanuTan.

5pOﬂT Ha Te3n onuun ce perynmpa exerogHo, 3a fa otpasu Haﬂ-ﬂ06pMTe Hannm4yHn oueHKN Ha Te3n, KOUTo
Ce O4aKkBa fa nopoaAaTt npaBa (MFHOpMpaI‘;IKM YNCTO NasapHuTe yCJ'IOBI/Iﬂ) C nocnegsawimte npomMmeHun B
pa3xoguTe. CobcTBEHMAT KanMTan cbLyo ce yBelnn4yaBa C padMepa Ha B3EMaHETO OT NOCTbIJIEHNATA, KaTo
N Korato cnyxurtenute |/|36epaT Oa ynpaxHdaT CBOEeTO NpaBO BbPXY OonuudTa.

Ako [pyxecTBoTO MoAuduLuMpa CPOKOBETE U YCIOBUSITA, NPU KOUTO Ce NPefoCTaBAT MHCTPYMEHTUTE Ha
COGCTBEHUS KanuTan Kato MUHUMYM, MOMy4YeHUTE YCIyri OLEHEHW MO CpaBeAnuBa CTOAHOCT Ha gartarta
Ha NpefoCTaBsiHE Ha KanWTanoBWsi MHCTPYMEHT Ce OTpa3siBaT B OoTyeTa 3a nedvanbata wunu 3arybarta u
Apyrusi BceobxBaTeH JoXoa.

AHynMpaHe Ha MpenoCTaBAHUTE KanuTaroBU WHCTPYMEHTM npe3 nepuoda Ha npuaobusaHe Ha
npenoctaBeHMTe npasa (pasnuyHO OT MpenocTaBAHe, OTKAa3aHO Ype3 OTHeMaHe, KoraTto YcrosusATa 3a
npuoobuBaHe He ca WM3NbLIHEHM) ce OT4YMTaT KaTo YcKopeHo npuaobusaHe, 3aToBa HenpusHaTtara
ocTaTbyHa cyma ce npusHaBa HesabaBHO B oTyeTa 3a nedanbarta unu 3aryGarta u apyrusi BceobxsBaTeH
J0X0f.

AAHBLUU BbPXY JOXO4A U A44C

Obrxkummar TEeKyLWO AaHBbK Ceé Mn34dncnaesa C nomMmollTta Ha AaHbYHUTE CTaBKM B CUIla Unn npuetute 3a
JencTBalLM CTaBkM KbM gaTata Ha otymTaHe. Obnaraemara neyanba ce pas3nny4yaBa OT cHeToBOAHATa
neyanta mnu 3aWwoTo HAKOU OOXOAM U pa3xogn ce cyutTat 3a obnaraemu uMnuM gaHbYyHO NPU3HaATN UNn
3auloTo BpeMeTOo, 3a KOeTo Te ca ounu obnaraemu MnuM gaHb4YyHO NpuU3HaT ce pasfimyaBa npu TAXHOTO
OaHBYHO N CHEeTOBOAHO TpeTupaHe.

HOCpe,D,CTBOM nacnBHMA MeTo[ B OT4eTa 3a (*)I/IHaHCOBOTO CbCTOAHME, OTCPOYEH OaHbK Ce Npu3HaBa 3a
BCUYKM BpPEMEHHU Pa3NTIUKN Mexny OanaHcoBaTa CTOMHOCT Ha akTMBMTE M MNacMBUTE B OT4eTa 3a
d’JI/IHaHCOBOTO CbCTOAHME M CbOTBETHATa AaHb4YHaA OCHOBaA, C U3KIKOYEeHME Ha penyTaundaTa, KoATO He e
npu3HaTa 3a AaHb4YHU Lern, KakTo U 3a BpeMEHHU pPa3rnunky, Bb3HUKHANMM Npn nbpBOHA4YanHO npn3HaBaHe
Ha aKTUBU N NacnBU, KOUTO HE BITUAAT BbpPXY obnaraemaTa unu c4eToBOAHAa neyvanoba.

OTCpO‘-IeHI/IﬂT OaHbK Ce n3vyncnasa nNo AaHbYyHUTE CTaBKU, KOUTO Ce O4aKBa Aa 6'b,El,aT npunoXmMmm 3a
nepuoaa, Korato aktmBbT Ce peanu3mpa unm nacuBbvT Ce ypeau Bb3 OCHOBA Ha AaHBbYHUTE CTaBKU (I/I
AOaHbYHU 3aKOHI/I), AencTealum Unu Briesnn B cuna, B 3Ha4MTENHa CTeneH, KbM gatara Ha oTyeTa.

AKTUBM NO OTCPOYEHM AaHbLUM Ce NpM3HaBaT caMo A0 CTeNeHTa, 40 KOATO [pyKeCcTBOTO cyMTa 3a BEPOSATHO
(T.e. e N0-BepoATHO) Aa e Hanuue obnaraema neyanba, 3a Aa ce peanuaupa akTuB OT CbliyaTa AaHbyHa
rpyna (ropucamkums).

OTcpodeHuTe OaHbyHM akTMBWM M NacueBu ce npucnagat camo Toraea, KOrato uma 3akoHOBO Npaso Aa
npucnagaT TekylWM AaHbYHU akTUBU CpeLly TeKyLM AaHbYHW NacuMBWU U OTCPOYEHUTE OaHBYHU aKTUBW U
nacueu ce OTHACAT A0 AaHbLUY BbPXy A0X0Aa, HANOXEHU OT e4MH 1 CbLL, AaHbYeH OpraH 3a e4HO ApPYXeCTBO
1 HamepeHneTo Ha [lpy>XeCcTBOTO € Aa ypeam cymara Ha HeTHa 6asa.

PasxogbT 3a gaHbum 3a nepuoaa, BKIKYBA TEKYL, U OTCpOYEeH AaHbK. [JaHbk ce npu3HaBa B oTyeTa 3a
nevyanb6ara wnu 3arybata nnum gpyrms BceobxsaTeH A0X0n, C M3KMIOYEHME Ha cryvyauTe, B KOUTO TOW
npousTnya OT CAENKU MnM cbOUTUS, KOUTO Cce MpM3HaBaT B Apyr BceoOXBaTeH AOXOA WM OUPEKTHO B
kanuTan. B To3u cnyyaii, gaHbKbT ce Npu3Haea B Apyr BceobxBaTeH O0X0A4 WM CbOTBETHO AUPEKTHO B
cobcTtBeHmsa kanuTan. Korato 4aHbKbT Bb3HUKBA OT MbPBOHAYANIHOTO OTYMTaHe Ha Bu3Hec KombuHaums,
TOW Ce BKNHOYBA NpW 0OCHETOBOAABAHETO Ha BusHec koMOmHaumsaTa.
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HaHbk ebpxy do6aeeHama cmotiHocm (4C)
MpuxoauTe, pa3xoauTe U akTUBUTE ce NpuaHaeaT HeTHo oT [I[1C, ¢ U3KNoYeHne Ha cny4YanTe, KoraTo:

v' OOC, Bb3HMKBALL NpY MNOKYMNKa Ha akTUBW WUINKN YCNYr, He € Bb3CTaHOBMM OT JaHbYHUTE BRacTu, B
konTo cnydvan OOC ce npu3aHaBa KaTo YacT OT LieHaTa Ha npugobrnBaHe Ha akTMBa UIK KaTo YacT OT
CbOTBETHaTa pasxoJHa No3uLmsl, KaKTO TOBa € NMPUIIOXKMUMO; U

v’ B3eMaHuATa 1 3agbimKeHUsATa, KoMTo ce oTumTat ¢ BrodeH JC.

HeTHaTta CcymMma Ha ,D,,D,C, Bb3CTaHOBMMA OT UNN AbIMKMMA Ha AaHbYHUTE BNAcTW Ce BKOYBA B CTOMHOCTTA
Ha B3eMaHUATa Unn 3aabinKeHNATa B OTHETaA 3a C*)VIHaHCOBOTO CbCTOAHME.

rnPoOBU3NN

KoraTto Ha gataTta Ha oTunTaHe [pyxeCTBOTO MMa cerallHo 3agbimkeHue (MPaBHO UM KOHCTPYKTUBHO), KaTo
pe3ynTaT OoT MWHaNo CbOWUTUE U e BeposTHO, Ye [Ipy)KeCTBOTO Lle Mnorack ToBa 3agbiikeHue, T.e. Lie
Bb3HMKHE U3XOAsLL NapuyeH NOoToK, Ce NpaBu NPOBU3UA B OTYeTa 3a MHAHCOBOTO CbCTOsIHME. [TpoBU3NUM
ce NpaBsiT KaTo Ce U3NoM3Ba Haii-gobpaTta NpMGnmanTenHa oLeHka Ha cymaTa, KosTo Le e Heobxoavma 3a
noracsiBaHe Ha 3aQbIMKEHNETO U ce AUCKOHTMPAT [0 cerallHa CTOMHOCT C MOMOLLITA Ha AUCKOHTOB MPOLIEHT
(Npean AaHbUM), KOMTO OTpa3siBa TEKYLUUTE MasapHW OLEHKU Ha CTOMHOCTTa Ha napuTe BbB BPEMEeTo U
cneunduyHUTe 3a 3aabIHKEHMETO puckose. [TpoMeHnTe B NpUBNU3NTENHUTE OLIEHKN Ce OTpasaBarT B oTYeTa
3a nevyan6ara unu 3arybata v apyrsi BceobxBaTeH 4oxo/ Npe3 nepuoaa, B KOMTO Bb3HMKBAT. [poBusumTe
no rapaHUMM ce M3MepBaT C NoMoLLTa Ha BepPOATHOCTHM Modenn, 6asvpaHn Ha muHan onut. MpoBuannTe
3a NpecTpykTypupaHe ce Mpu3HaBaT camo Crief kaTo 3acerHaTute CTpaHu ca Gunu MHdopMUpaHu 3a
dhopmanHms nnaH 3a NPecTpyKTypupaHe.

KATMUTAI

Kanutanosute MHCTPYMEHTU Ca OO0roBopu, KOUTO nopaxaat oCTaTb4eH MHTepeC B HETHUTE aKTUBWU Ha
D,py)KGCTBOTO. OGUKHOBEHNTE aKUMK ce Knacmcbmu,mpaT kato kanutan. Kanutanosute MHCTPYMEHTU Ce
Npu3HaBart Nno cymarta Ha NoftydeHUTe NOCTbIITEHNA, HETHO OT pa3xoguTe, NPAKO CBbP3aHU C TpaH3akKunATa.
[loKONKoTO TEe3n nOCTbMNeHns npesuwlaBat HOMUHalHaTa CTOMHOCT Ha eMUTUPpaHn akunn, 1€ Ce
KpeauTnpart no CMeTKa npeMmeH peseps.

PasznpedensiHe Ha dueudeHm

OveuoeHTnTe ce Npu3HaBaT KaTo Nnacue, KOrato Te ca AeKrnapunpaHu (T.e. OnBnOeHTnTe ca paspelueHun no
CbOTBETHUSI HAYMH U BeYe He ca B obxBaTta Ha npeueHkKa Ha npnan4eckoTo nmu,e). O6u1KHOBEHO AMBUOEHTU
Cce npu3HaBaT Kato nacue B nepuopa, B KOWUTO € o,u,o6peHo TAXHOTO pasnpeneneHne no BpemMme Ha
roANLLHOTO 0OLWOTO c136paHV|e Ha aKuunoHepuTe. MexanHHnTe AnBMOEHTU ce npmn3HaeaTt, Korato ce
nannawiar.

CobcmeeHu akyuu

PasxoauTe 3a 3akyneHuTe COBCTBEHW akuMM ce MpencTaBaT KaTo HamarneHue B coBCTBEHVS KanuTan B
oTyeTa 3a (PMHAHCOBOTO CbCTOsIHME. Korato cOBGCTBEHUTE akuMu ce mpodaeaT UM npevsgasar, Te ce
KpeauTupar B KanuTana. B pesynrtar Ha ToBa, nevan6u unu 3aryGu ot cOGCTBEHM akUMM He Ce BKMoYBaT B
oTyeTa 3a nevyanbarta unu 3arybata u apyrvst BceobxsaTeH 40X0A,.

KoHeepmupyemu o6nuz2ayuu

KoraTo ce usgasat KOHBEPTUpyemMmn obnuraumu, (HeTO Ha pa3xoauTe 3a TAXHOTO |/|3p,aBaHe) NOCTbMNJ1IEHNATA
Cce pasgendar C uen ga ce VIﬂeHTVI(bVILI,VIpa OTAENTHO KOMMOHEHTa Ha 3aAbJNKEHUETO (paBHO Ha HeTHaTa
HacTosILa CTOMHOCT Ha TEXHUTE nnaHnpaHu ObaeLun napun4H1 NoToLun, npwnaraﬁkw JINXBEHU NPOLEHTU Ha
JartaTa Ha u3gaBaHe Ha nogobHu obnuraumm, KOMTO HAMaT onums 3a KOHBepTVIpaHe). OcTtaHanara yacT oT
NOCTbNMEHMETO NO obnurauusaTa ce cuyiTa 3a onuus 3a KOHBEpTUpaHe N ce er,D,I/ITI/Ipa/OTHaCFl KbM
KanntanoBuAa pe3eps. KannuTtanoBuaT KOMMOHEHTBLT CE OTYMTa Mo amMmopTun3npaHa CTOMHOCT, JOKaTo He ce
noracun ga KOHBEPTUPAHETO Ha onuuAaTa Uinn Ao nagexa Ha obnurauusita. KanutanoBusit KOMNOHEHT He €
06eKT Ha NOBTOPHa OuUeHKa Brnocnencrtesne OTHOBO.
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ONPERENSIHE HA CIPABEQJIMBA CTOUHOCT

CnpaBegnvBa CTOMHOCT €: ,LieHaTa, KosaTo 6u Guna nonyyveHa npy npogaxta Ha fafeH akTuB UM nnateHa
Nnpy NPeXBLPSHETO Ha 3afb/KeHVe Npu obryariHa caenka Mexay nasapHu yYacTHUUM KbM gartata Ha
oLieHkaTa".

CnpaBe,anBaTa CTOWHOCT npn NbpBOHa4YallIHO NPMU3HaBaHe KaTo LUAIO Ce paBHABA Ha UeHaTa Ha caelkaTta
OCBEH B Clly4danTe, B KOUTO:

v/ CpenkaTta e Mexy CBbp3aHu nnua;
Caoenkata e cknodeHa no NprHyaa unm npy opcMarkopHu obCcToATeNcTBa;
MasapbT Ha KOWTO Ce e cryyuna caenkaTa e pasnnyeH oT OCHOBHUS UMW Hal-M3rodH1s nasap;

PasuveTHaTa eguHULa, npeacTaBeHa OT LeHaTta Ha caenkaTta, ce pasnuyasa OT oTYyeTHaTa eanHuua
3a aKkTMBa Urnu nacuea, KOWMTO Ce OLeHsIBa NO crnpaBeannea CTOMHOCT.

ARNIEN

Onpep,enﬂHe Ha cnpaBeanmBea CTOMHOCT npuv na3apu ¢ HUCKO HUBO Ha aKTUBHOCT:
npl/l nas3apun ¢ HUCKO HNBO HaA aKTUBHOCT:

v Onpep,enﬂHeTo Ha chnpasennuea CTOMHOCT 3aBUCUM OT (*)aKTVITe, obcTosiTencTeata U
XapaKTeEPUCTUKNTE Ha Na3apa N N3NCKBa 3HA4YUTEITHA NpeLeHKa OT CTpaHa Ha OUEeHUTENA,

v’ Cpenkute U KOTMPOBKUTE MOraT [Aa He ca NpeacTaBUTENHU 3a OnpefensiHe Ha crpaBennvea
CTOWHOCT;

v' Heobxoanm e 4ONbNHUTENEH aHanu3 Bbpxy CAENKUTE U KOTUPOBKUTE. AKO € HeobXxoaumMo Te Morat
na 6baart KopurMpaHu, 3a Aa gaBaT MNo-iCHa KapTuHa MNpu onpedensHeTo Ha chnpaBeanuearta
CTOMHOCT.

Baemart ce npeaBua XapaktepuctuknTe Ha aktTmBeH nasap, KOWTO y4aCTHUK Ha nasapa wie B3emMe npensuni
Ha aTaTa Ha OUeHKaTa, KaTo:

* I'Ipe/:l,nonara YyroBopeHa caernka Mexay yvyaCcTHMUUTE Ha nasapa KbM AaTaTa Ha oueHdABaHe Mo
TEeKyLnTEe NnasapHU yCIrioBUA;

* I'Ipep,rlonara caenkata ga ovam Mn3BbplleHa Ha OCHOBHUA Na3ap, B NPOTUBEH CﬂyanI Ha Haun-
M3rogHnA nasap;

* 3a He(bVIHaHCOB aKTUB Ce B3eMa npeasug Heroeata Ha|7|-ecbe|<T|/|BHa NI BUCOKa yr|0Tpe6a;
° 3anacus OoTpasdBa pucka npu Hena3nbJIHEHNE, BKITIOYNTEITHO cobcTBEHUS KpeanTeH puck.

M3nonseaHe ¢ uen MaKCUMU3NpaHeE Ha CTOMHOCTTa, € OHOBa W3MNofi3BaHe Ha akTuBe, OT nasapHuTe
y4qyacTHUUN, KOETO MakCUMn3npa CTOMHOCTTa Ha aKTUBa, N KOeTo €.

—  Oun3MYECKN Bb3MOXKHO;
- I'IpaBHo 00nyCctumo;
—  ®1HaHCOBO OCHLLECTBUMO.

M3non3BaHeTo ¢ Lien MakcMMuanpaHe Ha CTOMHOCTTa OGUKHOBEHO € MAEHTUYHO C (HO He BMHaru) TekywaTa
ynoTpeba.

AKO HsiMa OCHOBEH nasap, n3xXxoaHarta caerika ce N3BbpLuBa B Han-N3rogHus nasap, T.e. Ha na3apa, KOUTo
MaKCMMUn3npa cymarta, KoATo we ce nony4um npu npop,a>|<6aTa Ha aKTuBa n ceBexaga 40 MMHMMYM Ha cyMarTta,
KosiTo 61 Bmna nnarteHa 3a npexBbplidHe Ha nacnea (HaVI-J‘IVIKBVIﬂ,HVIFl nasap 3a AKTVIBVI/naCVIBVI).

OCHOBHUTE U Ha-U3rogHNTe nasapu ca €qHu 1 CbLLM B MOBEYETO Clly4aun.

Mpemun/oTcTbnKKM ce cbabpxaTt B Cnpaeeanueata CtonHocT (CC), ako Te oTpas3saBaT xapakTepucTvka Ha
aKkTMBa/macuea, KOSiTO y4acTHULMTE Ha nasapa e B3eMaT nNpeaBua Npu caenka ¢ akTuBeH nasap.

MpunaraHeTo Ha b610KkuUpawy, hakmop e 3abpaHeHo — BrokMpall, akTop: KOPEKUMst Ha KoTMpaHa LieHa Ha
aKTUBEH nasap, 3aWoTo HMBOTO MpPW HopMariHa OHEBHA TbproBUsi Ha Nasapa He e [ocCTaTbyHO Aa
abcopbupa KonmyecTBaTa NpUTEXaBaHU OT APYKECTBOTO.

AKO NasapHaTa akTMBHOCT craja Ce M3non3BaT METOAM 3a OLiEHsSIBAHe.
Korato uma Habntogaema nasapHa 4eNHOCT:

v' Korato uma crnag B Habniogaemara nasapHa AenHocT;

v" KoraTo 06MKHOBEHO HIMa nNpocneauma nasapHa OefiHOCT;

v' ®oKycbT e BbpXy TOBa Aanv LeHWTe Npu caoenkute ca chopMupaHu B pesynTaT Ha obuyaiiHa
AelHoCcT (He npodaxGu npu nukBMgauus wunv 6eacTBUE); aKTMBHOCTTa Ha Masapa He e
3aabikuTeneH okyc.

Cobuwute NpUHLUNNN Ca NPUoXXnMmn 3a CbI/IHaHCOBI/I n He(.bI/IHaHCOBI/I Aktusu/MNacneu.
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,D,py)KeCTBOTO n3nonsea noaxogdiuin cnopen obcTosiTencTBaTa METOAM 32 OCTOMHOCTSIBAHE, 3a KOUTO UMa
O0OCTaTb4HO HalM4YHU OaHHU 3a OUuEeHABaHe Ha ChnpaBeanueata CTOMHOCT, KaTo U3rnon3sBa MakCUMarnHo
CbOTBETHUTE HabngaemMmn XMnoTesu 1 ceexaga ao MWUHUMYM U3NON3BaHETO Ha HeHabnogaemuTe.

MNoaxon Ha nasapHuUTe CpaBHEHUA — U3NON3BaT Ce UeHn 1 apyra norie3Ha VIHC*)OpMaLI,VIﬂ, reHepumpaHa ot
na3apHu caenkm ¢ aeHTU4YHn nnm cpaBHNMn (T.e. I'IOﬂ,O6HVI) Aktusn/lMacusu.

Mopxoa Ha 6a3arta Ha pa3xoanTe — OoTpa3dBa akTyaliHaTta CyMa, KOATO Ou ce nanckeana TeKyLlo, 3a Aa ce
3aMeHU rogHOCTTa Ha aKTuBa (‘-IeCTO HapuyaHa TeKylla LieHa 3a ﬂO,EI,MﬂHa).

Moaxop Ha 6a3aTta Ha foxoauTe — NpeBpblua 6baeLy cymy (HanpyMep nNapyuyHM NOTOUM UMK NPUXOAU U
pa3xoam) B eAMHHa Tekylla (T.e. CKOHTMpaHa) Cyma, KosITo OTpassiBa TEKYLLUMTE Na3apHU OYakBaHUS 3a Te3u
O6baeLwm cymu.

Bcuykn aktmBu M nacueu, 3a KOUTO Ce M3MepBa chnpaBeanuBata CTOWHOCT UMW OMOBECTEHUM BbLB
hMHaHCOBUTE OTYETU Ce KaTeropnaupaT B Mepapxusita Ha crpaBeanuBaTta CTOMHOCT, onucaHa no-4ony, Ha
6a3aTa Ha HaW-HUCKOTO HMBO BXO[, KOWTO € OT 3HayeHue 3a OLEeHsIBaHeTO Ha crnpasegnvBata CTOMHOCT
KaTo usano.

I7Iepapxm|Ta Ha crnpaseannBuTe CTOWHOCT ce KaTteropun3mpa B TpyU HMBA Ha XUNOTE3N, N3N0ON13BaHU Mnpu
MeToauTe 3a oueHABaHe Ha CnpaBennuearta CTOWHOCT. KaTeropmsauMﬂTa € B pa3yinvyHn HmMBa B VlepapXMﬂTa
Ha cnpasennmMBarta CTOMHOCT Ha GasaTa Ha cTeneHTa, B KOATO BXOAALUMTE AaHHM 3a n3MepBaHeToO Ca
HabnogaBaHN U 3HAYEHMETO Ha BXOASLWMTE AaHHU 3a OLIEHSIBAHETO Ha cnpasennueata CTOMHOCT B TAXHaTa
LANOCT. I7Iepava|ﬂTa Ha cnpasegnmeuTte CTOMHOCTU npenocTraBALlNn Han-BMCOK paHr Ha obsiBeHUTE
(HekopmrmpaHM) LEeHUN Ha akKTUBHUTE NMa3apu 3a MOEHTUYHUN akKTuBU 1IN Nacusn (XI/IﬂOTe3I/I oT 1-BO HI/IBO) n
HaM-HUCBK - Ha HEHabNAaeMnTe XMNoTesn (XVIF]OTe3l/I oT 3-10 HVIBO). Hueata ot Vlepapxmma ca cnegHuTe:

- Xunoteaun oT 1-BO HMBO — OOSABEHU (HeKOpVIFVIpaHVI) LEHN Ha aKTUBHUTE NMa3apu 3a UAEHTUYHN akTUBU UIn
nacumeu, 40 KOUTO NpeanpuaTMeTo MoXe Aa MMa A0CTbI KbM AaTaTa Ha OUEHABAHE,

- Xunotean ot 2-p0 HUBO - OPYyrn Xmnote3n oCBeH BKIMOYEHUTE B HUBO 1 00sIBEHM LieHW 3a aKTUB UIK NacuB.,
KOMTO ca Habrntogaemu NPAKO NN KOCBEHO;

- Xunotean oT 3-TO HNBO - HEHAONIO4AEMM XMNOTE3N 3a aKTUB UNn nacus. MornyyYeHn OT TEXHUKN 33 OLIEHKa,
KOMTO BKIOYBAT BXOOOBE 3a aKTMBa UMU MacuBa, KOUTO HE Ce OCHOBaBaT Ha Ma3apHW AaHHU (HenasapHu
dakTopm).

TpaHcdhepn mexagy pasnuyHUTE HMBA Ha Wepapxusi Ha ChnpaBegnvBaTa CTOMHOCT Ce MNpu3HaeaTt oT
[pyXeCcTBOTO B Kpasi Ha OTYETHMS NepUo, NPe3 KOWTO € HacTbNua NpoMsHara.

KPUTUYHN CHETOBOLHU NMPELUEHKU U NMPUBJTN3UTEITHA OLJEHKU

I'IpM N3rotBAHETO Ha CBOUTE (*)VIHaHCOBVI OT4HEeTH, ,D,py)KeCTBOTO € HanpaBwuiio 3HaA4YUTEJSTHU MNpPELEHKN,
NPOrHO3n n NpeanorioXXeHnA, KOMTo OKa3BaT BJIIMAHNE Ha OanaHcoBaTa CTOMHOCT Ha HAKOW akTUBM 1 NacuBm,
00X0o4n 1 pa3xoau, Kakto 1 gpyra I/IH(bOpMaLI,VIFl, onoBecTeHa B MNOACHUTEINTHUTE NPUITOXEHUA. ﬂ,py)KeCTBOTO
nepnoanyHoO cnegn 1e3n NporHo3n U npeanonoXeHna n ce yeepsdsa, 4e Te CbAbpixKaT udanara Heobxoamma
VIHC*)OpMaLI,VIﬂ, HannMyHa KbM gartaTta, Ha KOATO Ce U3roTBAT d)I/IHaHCOBI/ITe OTHEeTU. B'bﬂpeKM TOBa He npe4yn
peanHuTe Ll,l/ld)pl/l Aa ce pasfnin4aBaTt OT HarnpaBeHUTE OLIEHKN.

MpeueHKMTe, NPOrHO3UTE U MPEANONoXEeHUsATa, 3@ KOUTO CbLLECTBYBa 3HAYUTENEH PUCK Oa MPUYMHAT
CbLUECTBEHM Kopekuun B GanaHcoBMTE CyMU Ha aKTMBMTE W MacuBUTE, B paMKuTe Ha credsaliarta
dhvHaHcoBa roguHa, ca pasrriegaHu no-gony.

lNpu3HaeaHe Ha npuxodume

LpyxecTBoTO onpenenu, Ye obopyaBaHeTo U MHCTanaumsTa morat ga 6baaT pasnmyHn. PakTbT, Ye rpynara
pedoBHO MpoaaBa kakTo obopyaBaHeTo, Taka U MHCTanauusiTa Ha caMoCTosiITeNIHa OCHOBa, MOKa3Ba, ye
KMMEHTBT MOXe [1a ce Bb3MNos3Ba OT ABaTa NpoAykTa camocToATenHo. pynaTa cbllo Taka onpeaenu, Jye
obelllaHusATa 3a NpexBbprsiHe Ha 06opPYABaHETO U OCUIypsiBaHE Ha MHCTanauus ca pasnuyHu B KOHTEKCTa
Ha goroeopa. O6opyaBaHeTo U UHCTanaumsaTa He ca BXOAHW AaHHM 3a KOMOUHMpaHa No3uums B 10roBopa.
lpynaTa He NpegocTaBs 3HAYMTENHA WMHTErpauMoHHa ycnyra, Tbi KaTo HanuuMeTo Ha obopydBaHe U
WHCTanaums 3aefiHo B TO3U IOrOBOP He BoAW A0 AOMbIHUTENHA UMK KOMBUHMpaHa yHKLMOHANHOCT U HUTO
0o60opyaBaHETO, HATO MHCTaNaumaATa NPOMeHST UMK nepcoHanuanpart apyrata. OcseH ToBa 060pyaBaHETO
N MHCTanauusTa He ca CUINHO B3aMMOCBbP3aHU UMW CUIHO B3aMMOCBbP3aHu, Tbil kaTo rpynarta 6u mMorna
[a npexBbpnu o6opyaBaHEeTO, 0PV ako KIWEeHTbT 0TKasa MHcTanauusita U 6vM Morbfn ga ocurypu
WHCTanauus BbB Bpb3ka C MPOAYKTM, NpodaBaHu oT Apyrn AucTpubytopu. CneposaTenHo, Mpynata
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pa3npenend 4act OT ueHaTa Ha cAefikata KbM o6opy,u,BaHeTo N MHCTanauMoHHUTE YCIlyrm Bb3 OCHOBa Ha
OTHOCUMU CaMOCTOATESTHN NpOoAaXXHN LIEHN.

BB BPpb3Ka CbC 3aAbITXEHNA 3a N3nbliHEHNE NO JOroBOpPU C KIMMEHTU, KOUTO ,D,py)KeCTBOTO yOoBIneTBopABa
C Te4yeHne Ha BpeMeTo, MeToamnTe KOUTO TO U3MNoJi3Ba 3a Nnpu3HaBaHe Ha npunxoaunTte no AoroBopuTte ca:

Mpu goroBopu ¢ KNNMEHTU, 06ELLLAHOTO B JOFOBOpa Bb3HarpaXKaeHne MoXe a BKN4YBa NPOMEHNUB pasMep.
ToraBa [1py»KeCTBOTO OLiEHsIBa NPUBNIN3NTENHO pa3Mepa Ha Bb3HarpaXKaeHMeTo, Ha KOeTo e Mma npaso B
3aMsiHa Ha NPEXBBbPMSAHETO Ha OGeLLaHNTE CTOKWU UMW YCNYTU Ha KNneHTa. PaamepbT Ha Bb3HarpaXaeHMeTo
MOXe [a Bapupa nopagu OTCTbMKW, HamarieHusl, Bb3CTaHOBSIBAHWS, KPeauTu, CTUMynu, GoHycu 3a
MOCTUrHaTK pe3ynTaTtu, rmobu unu apyrm nogobHn enemeHTu. ObGellaHOTO Bb3HarpaxaeHue moxe aa
Bapupa 1 ako npaBoTo Ha [lpy>KECTBOTO Aa Monyyy Bb3HarpaxieHue 3aBnCK OT HACTbMNBAHETO UMK He Ha
ObaeLlo cLouTKe.

,D,py)KeCTBOTO npasu npw6n|/|3|/|TenHa OUeHKa Ha pasMepa Ha NpOMEHITMBOTO Bb3HarpaxgeHue, Kato
n3nonsesa eaunH OT cnegHUTe MeToau, B 3aBMCMMOCT OT TOBa KOW MeTo[ Ce ovakBa [Ja MoXe rlo-p,o6pe na
npeasnan pasmMmepa Ha Bb3HarpageHmeTo, Ha KOeTo ﬂ,py)KeCTBOTO MMa npaBo:

- OYyakBaHaTa CTOMHOCT — c6opr OT CymMuUTe, npeterneHn cnopen BepOATHOCTHOTO pasnpenerneHne B
anarna3oHa C Bb3MOXXHW Bb3HarpaxxaeHus,

- HaVI-BepOﬂTeH pa3mep — egunHCTBEHATA HaVI-BepOﬂTHa CTOWHOCT B AnManasoH OT Bb3MOXHWU CTOMHOCTU
Ha Bb3HarpaxageHue, 1.e. eAUHCTBEHUA HaVI-BepOﬂTeH pe3ynTtart oT D,OFOBOpa).

Memo0 Ha amopmu3ayusi U nosie3eH xueom Ha ObJjieompatiHume akmueu

AMOpTVI3VIpyeMVITe ﬂ'bﬂFOTpaVIHM akTuBM Ha ﬂ,py)KeCTBOTO BKIOYBaT Herobute WMMOTHU, MaALUINHN,
CbOpPBXEHUA UITN o6opy/:|,BaHe, MHBECTULIMOHHN NMOTU N HEMAaTEepUarHm aktuBn. I'Ipw I'IpVIﬂ,O6VIBaTe Ha HOB
aMOpTU3NpPyeM ObIroTpaeH akTuB, ,D,py)KeCTBOTO onpenena HeroBute OCTaTb4dHa CTOMHOCT, MeTo4 Ha
amMopTuU3npaHe 1 norie3eH XnBor. 3a onpenenAaHeTo Ha BCEKN eUH OT NOCOYeHUTE NnokasaTernn ce nonaeart
SHaYNUTETHN CHETOBOAHN N HECHETOBOOHU NPEUEeHKU, KaTo y4acTthe C TAXHOTO onpeneridHe B3eMaT KaKTo
cneunanucTtun ot ,D,py)KeCTBOTO, KOUTO Ca MHOro /J,o6pe 3ano3HaTn CbC CﬂeLI,VI(*)VIKVITe N XapakKTepuctnkmTe
Ha OTAENHUTE aKTMBM, Taka U ako e HeobxooMmo MoraT Aa 6baaTt Nons3BaHW BbHLUHM 3a ,D,py)KGCTBOTO
cneunanncTn, HanpuMmep cneunannctn oT AO0CTaByMKa Ha CbOTBETHUA aKTUB. I'IpM onpenendHeTo Ha
NOCOYEeHUTE NoKasaTenn ce B3emMat npensuna CI'IeLI,VI(bVIKVITe N XapakKTepnctnknTe Ha aktmBa, oMakBaHUATA
Ha PbKOBOACTBOTO Ha ,D,py)KeCTBOTO 3a HeroBaTta yn0Tpe6a B [EeMHOCTTa, MEeCTOMOMOXEHMETO, Ha KOeTo
aKTuMBa Lie N3BbpLUuBa CBOATA pa60Ta n apyrm (baKTOpVI. CbLo Taka ce B3emaT B npenBug JaHHN N CbaKTOpI/I
3a NogoOHM aKTMBU, KOUTO ,D,py)KeCTBOTO BeYe nputexaBsa U ekcnnoartupa uinm 3a KOMTo Morat aa obaat
HabaBeHN HagoeXaHW BbHLUHM OaHHU. B3ema ce B npeaosua M onNuUTbLT, HaATpynaH B ,D,py)KeCTBOTO npes
rognHuTe.

Halt-yecTo nocoueHnTe no-rope nokasatenu ce onpenensit Ha (Bb3MOXHOCT € Mpu OTAENHM U Mo-
cneunduyHn akTeM da 6baat onpeaeneHun u pasnmyHy napaMmeTpu):

- ocTaTb4Ha CTOWHOCT Ha aMOPTU3NPYEMUTE aKTUBM — OBUKHOBEHO € HyNeBa, a 3a akTMBU, KOUTO uMmaT
CblllecTBeHa CTOMHOCT 1 [py>KecTBOTO pasnornara ¢ 40CTaTbYyHO AOCTOBEPHM AaHHM 3@ HAaNM4YMeTo Ha
nasap 3a eBeHTyanHa TaxHa Gbaella npogaxba — Ha Gasa Ha JaHHUTe, KOUTO MmoraT aa Gbaat
YCTaHOBEHW M MOTBBbPAEHMU;

- MeTod Ha aMopTM3npaHe — NuHeliHa 6asa;

- MOneseH XUBOT — 3a BCSAKA rpyna akTuBM Ha Gasa o4akBaHWA CPOK 3a TAXHATa eKcrnoaraums.

Tecmoee 3a o6e3ueHkKa Ha (f)UHaHCOGU akmusu

®PurHaHCOB aKTUB UNu rpyna ot MHaHCOBU aKTUBU, Pasnn4YHM OT Te3n, KOMTO nonagaT B KateropuaTa Ha
aKTMBM NO crnpaBegnMBa CTOMHOCT npe3 nevanbata wunu 3arybata ce oueHaBaT 3a MHAMKATOpPU 3a
obesLieHka B Kpas Ha BCekn oTyeTeH nepuop. ObesueHka ce onpeaens Ha 6a3a moaena Ha ,04aKkBaHWUTe
KpeauTHu 3aryomn”.

Mo oTHOWeEHMEe Ha KanuMTanoBM MHBECTULMM, KaTteropns3npaHm Kato Ha pas3norioxeHune 3a npo,u,a>K6a
,D,py)KeCTBOTO cMsiTa, Ye Te3n akTUBM 3a 0De3LEHEHU, KoraTo € Mmarno 3Ha4YnMTeneH unm npoaAbITKXUTENEH
cnag B cnpasegnmearta M CTOMHOCT nofg cebecTONHOCT. OﬂpeﬂeﬂﬂHeTO Ha ToBa, 4anu uma ,3HavmTeneH”
nnn ,,I'IpOﬂ'bJ'I)KVITeJ'IeH“ N3NCKBa 3Ha4YnUTEJ1Ha NnpeueHKa oT CTpaHa Ha PbkoBOACTBOTO.
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Pasmepr Ha 3ary6aTa OT 06e3LeHKa, npn3HaT 3a C*)VIHaHCOBVI akTnuBn, OTYUTAHU MO aMOpTU3NpPaHa
CTOMHOCT, € pasnukaTta mMmexany DGanaHcoBaTa CTOMHOCT Ha aKTMBa W CeraliHaTa CTOMHOCT Ha O4YakBaHUTe
Obaewm napn4Hu1 noToun ANCKOHTUPaHU C NbpBOHa4YaliHUA ed)eKTVIBeH JINXBEH NMPOLIEHT.

OﬂpeﬂeﬂﬂHeTO Ha Bb3CTAaHOBMMOCTTA Ha AbIDKUMUTE Ha ,D,py)KeCTBOTO CyMU OT CTpaHa Ha HeroBu KriMeHTu,
3aemMonony4yarenum n ap. AnbXHUUKU, BKIKOYBa onpenenAaHeTo Ha ToBa aln Ca Hanuue HAKakeu 00EKTUBHM
JokasartencTtea 3a obesueHka. JlowmTe B3eMaHnsa ce OTnNMCBAaT, KoraTo ce VI,EI,eHTVI(*)VILI,VIpaT OOKOJTKOTO €
BBb3MOXHO 06e3LieHKa n HeC'b6|/|paeMOCT Oa ce onpenenart oTaAesiHO 3a BCEKUN elIEMEHT. B cny4vaunTe, Korato
TO3U npouec He € Bb3MOXEH, Ce U3BbPLUBa KOJNMEKTUBHA OLEHKa Ha obesueHka. B pe3yntat Ha4MHbBT, NO
KOWTO nHamemayanHn WU KOJNEKTUBHUM OUEHKM Ce u3BbpliBaT U CpPOKOBETE OTHacAwn ce ao
VID,eHTVId)VILI,VIpaHeTO Ha 0OeKTMBHM JoKa3aTerncTea 3a obe3ueHKa N3NCKBaT 3HAYMTENHU npeueHKa n Moxe
[a NoBMNUSAT 3HAaYMTENHO Ha 6anaHcoBaTa CyMa Ha B3eMaHud Ha gataTta Ha OTHUTaHe.

Tecmoee 3a o6e3uyeHKa Ha He(pUHaHCOGU akmusu

AHanuabT 3a obesleHka Ha penyTauna, matepuanHu u opyrm HemartepuasnHn aktTueu U3NCKBaA OLIEHKa Ha
CTOMHOCTTa B yn0Tpe6a Ha aKtuBa WM Ha euHuudaTta reHepupalia napudHu notoun, KbM KOUTO Ca
pasnpeneneHn aktmeuTe. OueHkaTa Ha CTOMHOCTTa B yn0Tpe6a ce npasu Ha-Be4ye Bb3 OCHOBa Ha
OUCKOHTUPaHNUTE MOoAENN Ha napudHUTE NOTOUN, KOUTO M3UCKBAT D,py)KeCTBOTO Oa Hanpasu OuLeHKa Ha
ovakBaHUTe 6baeLm napn4HM NoToun OT akTueBa nnn Ot egnHnuLaTa reHepupatlla napmu4Hy noTouu, a Cbllo
n ga ce M36epe noaxoadu, ANCKOHTOB MNPOLUEHT 3a Aa Ceé MU34YUCIU HacCTodlla CTOMHOCT Ha napuyHnTe
noTouun.

HemHama peanu3yema cmoliHocm Ha MamepuasiHume 3arnacu

Onpe,u,enﬂHeTo Ha obesueHka npn martepuanHmuTe 3anacu BKIO4YBa npouec Ha OLEeHKa. BanaHcoBaTta
CTOMHOCT Ha MaTtepuanHmuTe 3anacun ce obesueHsBa [0 HeTHaTa peannlyema CTOMHOCT, KoraTo TaxHaTta
cebecToOMHOCT Beye MoOXe [a He Obae Bb3cTaHOBSeMa — Hanpumep, Korato MartepuanHuTe 3anach ca
nospeaeHun nnn octapenmn n3uano nnn 4actn4Ho Unn nMma cnaf B npoga>HUTe UM LeHu. BbB Bceku CJ'Iy‘-l3I7I
HeTHaTa peannsyema CTOMHOCT npencraengaBa Ha|7|-,1:|.o6paTa OLleHKa Ha Bb3CTaHOBMMAaTa CTOMHOCT U ce
OCHOBaBa Ha Ha|7|-C|/|rypH|/|Te cbUleCTByBall KbM AataTa Ha oT4eTa AaHHU U NPUCHLLO BKIOYBA OLEHKU
OTHOCHO ObaelmuTe ovakBaHWS 3a peann3syema CTOMHOCT. KpMTepI/II/ITe 3a onpenendHe Ha pasMepa Ha
obesLeHKkaTa unn oTnMCBaHeTO Ce OCHOBaBaT Ha aHanu3 3a CTapeeHe, TexHn4ecka oueHKa n nocriegBallim
cbbutns. Mo NPpUMHUMN TaKbB Nnpouec Ha oueHKa M3NUCKBa 3Ha4YnUTEesnHu npeueHka n Moxe aa nosrnde Ha
OanaHcoBaTa CyMa Ha MaTtepuanHuTe 3anacu KbM gartarta Ha oT4yeTa.

ﬂpu6nu3umenHa OUEeHKa 3a omcpo4eHuU daHbuu

Mpr3HaBaHETO Ha OTCPOYEHMTE JaHbYHM aKTUBM U NACMBM BKIOYBA CbCTaBAHETO Ha CepUs OT AOMYCKaHUS.
Hanpumep [OpyxecTBoTo TpsAbBa A0 OLIEHW BPEMETO Ha Bb3CTAaHOBSABAHE Ha BPEeMEHHU pasnuku, Aanu e
Bb3MOXHO BpPEMEHHWTE pas3nukM [Aa He ObOe Bb3CTaHOBEHWM B NpeaBuavMMo GbAelle UMM OOKOMKO
JaHbYyHUTE CTaBKW Ce 0YaKkBa Aa ce npunaraT 3a nepuoaa, KoraTo akTMBbT LLie Ce peanuanpa Unu nacusbT
LLle ce ypeau.

LLlo ce oTHacs 40 OTCPOYEHN AaHBbYHW aKTUMBK, peanvaupaHeTo UM B KpailiHa cMeTKa 3aBucK OT obnaraemus
[10X0[1, KOWTO LLe e Ha pasnonoxeHue B 6baelle. OTCpoueHMTe AaHbYHM aKTUBK ce Npu3HaBaT caMmo KoraTto
€ BepoATHO, Ye Lile MMa obnaraemMa ne4vanba, cpeLly KoATo MOXe [la Ce YCBOW OTCPOYEHUAT AaHbYeH aKTuB
1 e BepoAaTHO, Ye [Ipy>KecTBOTO Lie peanuavpa fgocTaTbyHo obnaraem goxoq B 6baeluy nepuogu, 3a aa
OMON30TBOPU HaManeHueTo Mpv nnawaHeTo Ha fAaHbk. ToBa oO3HayaBa, 4Ye [pyxecTBOTO npasu
NpeanonoXeHna 3a AaHbYHOTO CU MMaHMpaHe U NepuoaMyHO MM OLieHsIBa MOBTOPHO, 3a Aa oTpasaAsar
npomsHaTa B obcToATeNncTBarta, KakTo U AaHbyYHM pasnopenbu. OcBeH ToBa M3MepBaHETO Ha OTCPOYeH
AaHbyeH aKkTVB WM NacuB OTpassiBa HauMHa, Nno KOMTO APYXXeCTBOTO 04YakBa Aa Bb3cTaHOBM GanaHcosaTa
CTOVHOCT Ha aKTuBa Unv ypeau nacusea.

lposusuu

MpoBurannTe MoraT Aa 6bAaaT pasrpaHUyeHn OT ApYrnTe NacyBu, 3aLl0TO CblLLECTBYBA HECUTYPHOCT OTHOCHO
NpoSsIBNIEHNETO UM BbB BPEMETO U cymata Ha caenkara. MNo-TUNMYHUTE NPOoBM3NKM, KOUTO Ce OTpassaBaTt OT
[py>XecTBOTO NPOM3TUYAT OT 3aAbIMKEHNATA Ha NPON3BOAUTENS MO rapaHUUK, Bb3CTaHOBSIBAHMS Ha CyMM,
[06POCHBECTHO U3MbITHEHNE Ha IOTOBOPU, HeypedEeHN CrOPOBE U BU3HEC NPeCTPYKTYpupaHe.
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anI3HaBaHeTO M OoueHKaTa Ha npoBusnnTe M3NCKBat OT ,D,py)KeCTBOTO Oa Hanpasu npeueHka OTHOCHO
BEPOATHOCTTA (aKO cbbuTtneTo e Nno-BepOATHO, OTKOJIKOTO Aa He HaCT'bFWI) n3xogdll noToK OoT pecypcun oa
Ce M3NCKBAT 3a noracsiBaHe Ha 3aabIbKeHVE U aany 6u morna Aa ce fage HagexaHa OLeHKa Ha cymaTta Ha
3abJDKEHNETO.

OcBeH ToBa cyeTOoBOAHATa NonuTMKa Ha [py)XecTBOTO M3NCKBa NPM3HABAHETO Ha Hal-gobpaTa oueHKa Ha
cymaTta, KoiITO Le ce M3NCKBa 3a noracsiBaHe Ha 3abJ/IXEHUETO M OLeHKaTa MOXe [a ce OCHOBaBa Ha
MHdOpMaLms, KOSITO NokasBa AnanasoH OT CTOMHOCTU. Tbi KaTo NpU3HaABaHETO Ce OCHOBaBa Ha ceraluHaTta
CTOWHOCT, TO BKMOYBA CbCTaBsIHE Ha NPeanosIoXKeHNs Npu agekBaTHa AUCKOHTOBA CTaBka, C Len Aa oTpasu
npu noaxoasiy, ANCKOHTOB MPOLEHT crneumunyHMTE 3a 3a4b/MKEHUETO PUCKOBE.

B yacTHOCT Lo ce oTHacs A0 NPOBU3MUTE MpU NPECTPYyKTypupaHe, U3UCKBa ce 3HauuTenHa cyGekTMBHa
npeLeHKa, 3a 4a ce onpeenu Aanu sagbimkaealllo cboMTre e HacTbnuNo. BCUYkM HanUYHK foKkasaTencTea
TpsibBa Oa 6baaTt oueHeHW 3a ga ce onpefenu Aanv e [ocTaTbyHo noapobeH nnaHa 3a ga cb3gage
BanMoHO O4YaKBaHe 3a aHraXkuMeHTa Ha PbKOBOACTBOTO OTHOCHO MPECTPYKTypuMpaHeTo — ToecT Aa ce
3arno4yHe U3NbIHEHUE Ha MnaHa 3a NPecTpPyKTypupaHe Unn aa ce obABAT OCHOBHUTE MY XapaKTepUCTMKU
npen OHe3u, KOUTO LLie Ca 3acerHaTil OT Hero.

Mpoeu3uu 3a 2apaHyuu

npOBVI3VIVITe 3a pas3xogu, CBbp3aHu C rapaHuuMm ce rnpu3HaBaTt, Korato npoayKTbT obaoe npogageH unu
ycnyrata npenoctaBeHa. n'prOHa‘-laJ'IHOTO npm3HasaHe ce 6a3|/|pa Ha UCTOPUYECKUA  OMnT.
I'IprOHaqanHaTa I'IpVI6J'IVI3VITeJ'IHa OuUeHKa Ha pa3xogute CBbp3aHWM C rapaHuun ce npepasrmexaa
eXxerogHo.

Mpoeu3uu 3a npecmpykmypupaHe

MpoBK3nK 3a NPecTPyKTypupaHe ce NpuaHaBaT eaMHCTBEHO, KoraTo ca yAoBINeTBOpeHU obLimTe KpuTepum
3a npusHaBaHe Ha npoBuauu. B ponbnHeHnve [pyxecTBoTo TpsAbea aOa cneasa noapobeH nnaH 3a
BBMNPOCHUA GU3HEC UMW YacT OT HEro, MecTOMNONOXeHMETO U BPos Ha 3acerHaTuTe CryXuTenu, nogpoGHa
NpubnunanTenHa oLeHKa Ha CBbp3aHMUTe pa3xoamn U CbOTBETHUSA BpeMeBU rpaduk. 3acerHatmute Crnyxutenm
TpsbBa Aa uMaT BanuaHo oYakeBaHe, Ye NPecTPYKTYPUPaHETO Lie Ce U3BbPLUM UMK, Ye U3MbITHEHNETO BeYe
e cTapTuparo.

Korato eq:)eKT'bT OT BpemMeBuUTe pasfikm B CTOMHOCTTa Ha napute € CbllecCTBeH, npoBu3nmnTe ce
AOWCKOHTMPAT KaTo Ce n3nonaea TeKylla HopMa Ha ANCKOHTUpPaHe npean AaHbuK, KOATO OTpa3daBa, Korato e
YMECTHO CI'IeLI,I/IqL)I/ILIHI/ITe 3a 3abJDKEeHNeTo pUCKoBe. KoraTo ce nanonaea ONCKOHTUPaHe yBermMM4eHNETO Ha
npoBU3NATa B pe3yntart Ha USMMUHaINOTO BpemMe ce npencrtaBsa KaTto Cbl/lHaHCOB pa3xona.

YcnoeHu akmueu u nacueu

YcnosHuTe nacusm Ha [pynata Ha [pyxecTBOTO He ca MpM3HaTW, HO Ca OMOBECTEHU, OCBEH akKo
Bb3MOXHOCTTa 3a W3XOOAL, MOTOK Ha pecypcy CbAbpXKall, WKOHOMMYECKM Mon3n € oThanedeH BbB
BpEMETO.

YcnoBHuTe nacusu npeacrtaBnAaABaTt Bb3MOXHU 3aAdbllKeHUA, Bb3HMKBALLKM OT MUHaNu cbbutns, yneto
CblleCTByBaHe Lle 6bae noTBbPAEHO CaMO OT HaCcTbnNBaHETO UM HEHACTbNBAHETO Ha €OHO Ui noBe4e
HEeCUrypHu 6boewm cvbuTna He M3LANO B PaMKMUTE Ha KOHTPpOIla Ha HpuaAn4ecCckKoTo nuue. Te He ce
Nnpu3HaBaT 3alloTO HE € BEPOATHO, Ye U3XOoAALl NOTOK OT pecypcu e 6bae Heobxogum 3a NoKpmnBaHe Ha
3aAbIDKEeHNETO N CyMaTa Ha 3aAbJDKEeHNeTO He MOXXe aa 6bae oLeHeHa ¢ focTaTbyHa HaAEXaHOCT.

HeunsbexHo onpenendaHeTo Ha YCrNoBeH nMnacnMB W3NCKBA 3HaYUTEsNIHM npeueHka OT CTpaHa Ha
PBKOBOACTBOTO.

pynaTta Ha [pyXecTBOTO He Npu3HaBa YCMOBHUTE aKTUBW. Te OOMKHOBEHO Bb3HUKBAT OT HemnnaHupaHu
WU Apyrm HeodakBaHW CbOUTUSA, KOMTO nopaxaaTt Bb3MOXHOCT B [pynarta Ha [pyxecTBOTO Aa NOCTbNU
BXOASLL, MOTOK MKOHOMMWYECKM MON3nN. YCNOBHUTE aKTUBM He Ce Npu3HaBaT BbB (PMHAHCOBUTE OTYETU, Tbi
KaTo ToBa MOXe [a uma 3a pesynTtaT MpuM3HaBaHeTO Ha [0X0Ad, KOWTO MOXe Hukora Aa He 6bvae
peanuavpa.

AKkmroepcku npednosnoxeHusi 3a GeghuHUpPaHuU nsaHoee npu rNeHcUoHuUpaHe

MnaHoBeTe 3a goxoam Morat Aa 6bAaT CNOXHM NMOHEXE Ce U3VNCKBAT aKTHEPCKV NPeanonoXeHns, 3a Aa ce
onpegeny pasmepa Ha 3aab/KEeHUETO 1 pa3xoaa. BbamMoxHo e hbakTuyecknTe pesyntaTu aa ce pasnmyasar
OT npegnonaraemuiTe pesyntatu. Te3u pasnuMkM ca W3BECTHW KaTO aKTHepcKku nedyandwu u 3arybu.
3agbkeHnsaTa no AedMHUPaHW/KOHKPETHU OOXOAM Ce U3MepBaT C MOMOLLTa Ha MeTon 3a KpeouT Ha
NPOrHO3HUTE eauHNLK, cnoped konTo pynaTa Ha [pyxecTBoTo TpsAbBa Aa HanpasBu HageXaHa OLeHKa Ha
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pa3mepa Ha obesLLeTeHnsTa, KOMTO Ca CMeyeneHn B 3aMsHa Ha npeaocrtaBeHn ycCnyrm B TeKyLina u
npegxogHun nepmnogu, N3MNon3Banku aKTIOEPCKN TEXHUKN.

B ponbnHeHne B cny4vyaunTe, Korato ce chHchwpaT nrnaHoBeTe 3a D,erVIHVIpaHVI noxoau, prnaTa Ha
,U,py)KeCTBOTO Tpﬂ6Ba Oa onpegenun cnpasennunearta CTOMHOCT Ha aKkTMBWTE MO NfaHa, Ha 6asaTta Ha
O4aKBaHaTa Bb3BPbLWAEMOCT OT aKTUBUTE MO MniiaHa, KOWTO Ce u3umcnsiea, kato ce u3nonssa NporHosHaTta
AbNrocpoyHa HopmMa Ha Bb3BpPbLLAEMOCT.

B pe3yntat MeToaobT 3a KpeAUT Ha NPOrHo3HMTe eanHULUKM BKIKoYBa nopeuua OT akTHEepPCKU MNMpeueHKN.
Tesun npeanonoXeHna BKITHOYBaAT ,u,emorpachKM npeanonoXxXeHna Kato CMbPTHOCT, 060p0T, NeHCUOHHa
Bb3pacT 1 (*)VIHaHCOBl/I npeanonoXeHna KaTo NpoueHTU Ha OTCTbIKa, HABa Ha 3anjiatnute n JOXoOUTe. Tesun
npeanonoXxeHuna ca npegMeT Ha npeueHkn n Mmorat Aa ce pa3BUAT CbLLeCTBEeHO pa3fin4HO OT O4aKBaHOTO U
nopagn ToBa MOXe Oa gosenat OO 3HAYUTEerHO Bb3gencrame BbpPXYy 3adbiDKEeHUATa no ﬂ,e(bl/IHI/IpaHI/I
KOHKPETHN O0XOoau.

lMnawaHusima Ha 6a3zama Ha aKkyuu

MnawaHusaTa ce oueHaBart no cnpaesennuea CTOMHOCT Ha faTaTa Ha TAXHOTO npenocrtaBsHe. 3a onuum 3a
akuumn, npenoCrtaBeHn Ha 3aeTu nmua B MHOro Crniydam nasapHuTe UeHU He Ca HallM4Hu u cnegoBaTtesiHo
cnpasegnmearta CTOMHOCT Ha onuuuTe ce oLeHsiBa 4ypes3 npunaraHeTo Ha mMmoAen 3a Ll,eHOO6p83yBaHe Ha
onuuun. Mogenute 3a Ll,eH006pa3yBaHe M3NCKBAT BbBEXOAHETO Ha AaHHW KaTO O4YakBaHa NpPOMEHITNBOCT B
LeHaTa Ha akunAaTa, odakBaH JUBUOEHTU UNA 663pI/ICKOB JINXBEH NPOLEHT 3a XMBOTa Ha onuuaTa. O6buwarta
uen e aa ce nocturHe np|/|6n|/|>|<aBaHe [0 OYakBaHuATa, KOUTo Brnxa Gunu OTpa3eHn B € Ha TeKylLla Na3apHa
nnn goroBopeHa pasmMeHHa ueHa 3a onuudra. Tesn npennonoXxeHua ca npegmMeT npeueHKn n MoXxe na ce
OKaXXe ce pasnnyaBart CbLleCTBEeHO OT O4akKBaHOTO.

CnpaBep,nMBa CTOMHOCT € onpeneneHa KM artata Ha npegnaraHe Ha KanutanoBuTe UHCTPYMEHTU.
OueHkaTta Ha 6p0ﬂ Ha KanutarnoBuUTe MHCTPYMEHTU, KOUTO Ce OYaKBa Aa nopogATt npaBa € peBn3npaHa oT
prnaTa Ha ,D,py)KeCTBOTO B KpadA Ha BCEkM OT4eTeH nepuon 4peld CeTbJIMEHT. I'Ipepa3rne>|<p,aHe Ha
NbpBOHA4YanHUTE OUEHKM akoO MMa TaKaBa Ce TMNpu3HaBa B neyan6bara wnu 3ary63Ta Taka, 4e
KYMYNaTUBHUAT pa3xon BKIHO4YBa peBU3NpPaHUTE OUEHKU, CbC CbOTBETHUTE KOpPEeKunn Ha pes3epBa 3a
KanmntanoBun OOXO4W.

3adbsmkeHue 3a uzeexdaHe om eKcrisioamauusi

I'Iposl/lsvaa 3a pa3xoau 3a n3sexgaHe OoT ekcnioatauna e CBbp3aHa C U3rpakgaHeTo Ha Npon3BOACTBEHMU
CbOpPBXEHUA OT pasninyeH Tun, Hanpumep 3a Npon3BOACTBO Ha MaTepunaru, 3abaBsLm pa3npocTpaHeHNeTo
Ha noXapw. PasxoguTte 3a u3BexgaHe OT ekcnnoarauusi ca npoBu3npaHn No cerawlHaTta CTOMHOCT Ha
nnawaHusita, KOMTo ce odaksa fa 6baar HanpaBeHU 3a ypeXaaHe Ha 3a4bJ/IKeHNEeTO U ce Npu3HaBaT KaTo
YyacT OT CTOMHOCTTa Ha CbOTBETHUS aKTUB.

Bboewmte napmyHu NoToLM ca AUCKOHTMPAHWU KaTo Ce M3MOon3Ba Tekylla HopMa Ha AWCKOHTUpaHe npeau
AaHbLM, KOATO OTpassBa cneunduyHnTe pUCKOBE 3a 3adbJDKEHMETO 3a U3BeXadaHe OT eKkcnroaTauus.
PasrpbLyaHeTo Ha NpoBM3nATa B pe3yntaT Ha U3MMHaNOTO BpeMe, ce Npu3HaBa KaTo pa3xof B nepvoaa,
3a KOWTO Ce OTHacs M ce NpeacTaBs KaTo hMHaHCOB pa3xod B oTyeTa 3a nevanbara unu 3arybata v apyrus
BceobxBaTeH goxod. OyakBaHuTe ObAewn pa3xoau 3a usBexgaHe OT ekcrnoaTaums ce nognaraT Ha
npernen exerogHo 1 ce Kopurupar, kakTo e Heobxoaumo. NpomeHuTe B o4akBaHUTe GbaeLLm pasxoam unm
B M3non3saHaTa HopMa Ha AMCKOHTUPaHe, ce OTpassiBaT KaTo yBENMUYEHWE UMM HamaneHue B LieHaTa Ha
npugobvBaHe Ha akTuBa.

Emucuu Ha napHukKkoeu 2a3oee

OpyxecTBoTO nonyyaBa 6e3nnaTHM MpaBa Ha eMUCUMU B HSKOM EBPOMENCKM ObpXaBU B pesynTtar Ha
EBponeiickuTe cxemu 3a TbProBusl C KBOTU 3a emucui. [Npaeata ce nony4yaeaT BeqHbXK roAuLLIHO U B 3aMsiHa
Ha ToBa [1pyXecTBOTO TpsibBa Aa Npeaaje NpaBa paBHW Ha HENHUTE OEeNCTBUTENHN eMUucun. pyXecTBOTO
e Bb3npuerno nonuMTika 3a npunaraHe Ha NogxoAa Ha HETHWUS NacKB NO OTHOLLEHUE Ha NPedoCTaBEHNTE My
npaea Ha emucun. CniegoBaTtenHo, NPOBM3NSA ce Npu3HaBa camo Toraea, KoraTto AelCTBUTENHUTE eMUCUM
HagBuLIaT NpefocTaBeHUTe U Bce Ollle MpuUTexaBaHn npaBa Ha emucuu. MNpoBusmnsATa ce NpusHaBa KaTo
Apyrv onepaTtuBHM pa3xoau. Korato npaea Ha eMucum ce 3akynyBaT OT ApPYr KOHTpareHTn Te ce oTpassieBaT
no ce6ecToMHOCT U ce TpeTupaT KaTo NpaBo Ha Bb3CTaHOBsIBaHe, MOCPeACTBOM KOETO Te CbOTBETCTBAT Ha
3adb/KEHMsATa 3a eMUcUM U ce MNpeoleHsBaT MO CrnpaBednMBa CTOWHOCT, Kato MpPOMeHWTe B
cnpaBeanvBaTa CTOWHOCT ce Mpu3HaBaT B OoT4eTa 3a nedan6arta unu 3arybaTta u opyrmsi BceobxBaTeH
aoxop.
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F'PELLIKU N TIPOMEHW B CHETOBOLHATA NOJIUTUKA

rpeIJJKI/I no cmmucbna Ha MCC 8 moraT ga Bb3HUKHAT BbB Bpb3Ka C MpuU3HaBaHETO, OLIEHABAHETO,
npencraBAHETO Unn onoBectdBaHeToO Ha KOMMNOHEHTU OT CbI/IHaHCOBI/ITe otyeTw. lNoTeHumanHTe rpeLuKkn 3a
TeKylnda nepuon OTKPpUTM B CbLUMA, Ce Kopurmpart npeau C*)VIHaHCOBVITe oT4yeTn pOa ce OD,O6pF|T oT
PBKOBOACTBOTO Ha ,D,py)KeCTBOTO. B'bl'lpeKVI TOBa IpeLUKN NOHAKOra ce OTKpuBaT B nocrnegBail nepuoa v
TE3U rpeLlkn oT npegxoaHn nepmnogn ce Kopurmpar.

prrlaTa Ha ,D,py)KeCTBOTO Kopurmpa cbC 3aaHa Aata CbLEeCTBEHUTE Ipellkn OT npeaxogHun nepuoaun B
nbpBUA CbI/IHaHCOB OTYeET, op,o6peH 3a I'Iy6J'IVIKyBaHe cnen Kato ca OTKPpUTU 4Ype3 npens3ducndBaHe Ha
CpaBHUTENHUTE CyMU 3a NpeacTtaBeHnA npeaxoneH nepuon, B KOUTO € Bb3HMKHaIa rpeLuka.

B cnyqa|7|, 4Yye TrpewKkata € Bb3HUMKHana npeagun HaVI-paHHO npegcraBeHNda npeaxogeH nepunoa,
npen3dymncriaBaHe Ha Ha4yariHoTo canao Ha akTuBuUTe, NacuBMUTE N KannTtana 3a To3n nepunoa.

Mpellika OT NpeaxofieH Neproa ce Kopurupa NocpencTsoM npensvncnsBaHe CbC 3afHa AaTta, OCBEH aKko e
MpaKkTUYeCKn HempunoXmMo fOa ce Oonpedenu HaAKOW OT crneundudHUTe edekTn 3a nepuoga wnu
KyMynaTMBHUS edheKT OT Taau rpelLka.

KbM MUHMManNHUTE CpaBHUTEITHN (bVIHaHCOBVI oT4eTn prnaTa Ha ,D,py)KeCTBOTO npencrtaBa TpeTn OTHET
3a CbI/IHaHCOBOTO CbCTOAHME KbM Ha4anoTo Ha npeaxoaHund nepuon, ako ce npunara c4eToBoAHa
nonnTnka CbuC 3adHa p[arta, npaen Cce npensymcneHne cCbC 3adHa p[arta Ha cratum unnm  ce
npemacmq)mu,mpaT CTaTMn BbB (bVIHaHCOBVITe OTHETU N aKo TOBa OKa3Ba CbLUECTBEHO BIIMAHUE BbPXY
I/IHCbOpMaLI,I/IFlTa B OT4yeTa 3a (*)MHaHCOBOTO CbCTOAHME KbM Ha4arnoTO Ha npeaxogHnda nepuoa. an/I
HanuuMe Ha TakMBa obCcToATENCTBA Ce npeacTaBAT TPU OTHETa 3a (bVIHaHCOBOTO CbCTOAHNE KbM:

v\ Kpasl Ha TeKyLLMs Nepuos;
v' Kpasl Ha NpeaxoaHUsa nepuoa; u
v/ Ha4yanoTo Ha NpeaxoaH1sA Nepuof.

[aTtaTa Ha TO3M BCTLNUTENEH OTYET 3a C*)VIHaHCOBOTO CbCTOAHME CbBMNaga C Ha4YanoTo Ha npeaxogHuns
nepunog, He3aBMCMMO OT TOBa Aalin C*)VIHaHCOBVITe OTYETN Ha prnaTa Ha ,D,py)KeCTBOTO npencTaBAaT
CpaBHUTEJTHa VIHCbOpMaLI,VIﬂ 3a Nno-paHHu nepumnogun.

Korato ot prnaTa Ha ,D,py)KeCTBOTO ce Mn3ncKBa n npeacrtaBa AOOMbJIHUTENEeH OTYeT 3a d)VIHaHCOBOTO
CbCTOAHNE B CbOTBETCTBME CE ONOBECTABA:

v/ xapakTepa Ha npeknacuuunpaHeTo;
v/ cymara Ha Bcsika cTaTust Unu rpyna ctaTtim, KouTo ca npeknacudmumpaHi;
v' npuunHaTa 3a npeknacudguumpaHeTo.

Moxe ga Bb3HMKHAT obcTosiTencrea npn KONTO € NnpakTtn4yeckn HEeBB3IMOXHO Oa ce npeKnacmchLl,Mpa
CpaBHUTEJTHa VIH(bOpMaLI,VIﬂ 3a KOHKpeTeH npenxoaeH nepuon, 3a Aa ce MNoCTUurHe CbnoCcTtaBUMOCT C
TeKyLllnda nepuoa. Bb3MOXHO € B npegxoaHnAa nepunoad JaHHUTe MOXe Ja He Ca ounun C'b6l/lpaHl/I MO HA4unH,
KOWTO No3BoSisiBa I'IpeKJ'IaCVI(*)VILI,VIpaHe.

Korato npeknacudguumMpaHeTo Ha cpaBHUTENHA MHJOPMaLUUs e NpakTUYeckn HeBb3MOoXHo, Mpynata Ha
IpyXecTBOTO OMOBecTsBa NpuuyMHaTa, ropagu KosATO He e MpeknacuuumpaHa uHgopmauusTa u
CBLUHOCTTa Ha KOpeKUMUTe, KOUTO € crieaBano Aa 6baaT HanpaBeHW, ako cpaBHUTENHaTa MHopmauus e
6una npeknacuduumpaHa.

prnaTa Ha ,D,py)KeCTBOTO He npeacrtaBa NMNOACHUTENTHUTE MPUNoXeHnA, CBbp3aHn C BCTbIMUTENTHUA OTHET
3a CbVIHaHCOBOTO CbCTOAHME KbM Ha4YanoTo Ha npeaxogHuna nepunoa.

PEKITACUOUKALIMU U TIPEN3YNCITIEHUSA

PeKJ'IaCM(bMKaLI,VIVITe npeacrtaendesat NnpoMeHW B nNpeactaBAHETO Ha OTAESTHU No3nuun BbB (*)VIHaHCOBI/ITe
oT4yeTM C Uen nocCturaHe Ha no-BApHO W 4YeCTHO npenctaBAHe Ha VIH(*)OpMaLI,VIﬂTa B Tax. Tesu
peKJ'IaCVI(bVIKaLI,VIVI Ce npaBAT pPeTpPOCNEeKTUBHO, KaTO Ce Kopurnpart HadanHuTe canga Ha BCEeKM 3acerHar
erieMeHT OT OT4eTa U Ce npeactaBAa OONbITHUTENEH OTHET 3a (bVIHaHCOBOTO CbCTOAHME KbM Ha4alrioto Ha
Haﬁ-paHHMﬂ CpaBHUTENEH nepuoa.

CBBP3AHUJTINLA U CAEJTIKU MEXXLY T5X

pynata Ha [pyxecTBoTO cnassa uaucksaHuata Ha MCC 24 npu onpegensiHe U OMNOBECTSIBAHE Ha
CBbp3aHUTE nuua.

Coenka MeXxay CBbp3aHu Nnnua € NpexBbpridHe Ha peCypcCun, ycnyrm Unm 3agblDKeHna Mexny CBbp3aHu
nuua 6e3 pa3nnka Ha ToBa Aanu ce npunara H4K: a LieHa.

) P
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