CUTU NPONBPTUC AACUL

CAMOCTOATENEH ®UHAHCOB OTYET
3a roguHaTta kem 31.12.2019 r.

C HE3ABUCUM OAUTOPCKM AOKNAL

Mpeacrasnssauy: Cobcrasuren:

bopucnae Togopos BoxuH Metpos, PUCK EOO/

3aeepun:

BH O4MUT KOHCYNT EOOQ

fara Ha opobpeHne Ha PMHAHCOBUA OTYeT:

Codwusa, 11 mapr 2020 .



CUTU NPOMBPTUC ALCULL
OTHET 3A NEYANIBATA U/M 3ATYBATA U APYTUA BCEOBXBATEH JOXOZ 3a 2019 roamna

2019r. 2018r.
Mpunoxenue BGN'000 BGN'000
HeTtHu npuxoam ot npogaw6u 1 45 22
Mpuxoau ot AoroBopH € KAMeHTH 45 22
Lpyru npuxoau 1.1.2. - : &
06wo npuxoau or onepatusHa AeAHOCT 45 23
Pa3xoau N0 HKOHOMMYECKH enemeHTH (64) {52)
Pasxoam 3a u3nonseamu cyposuHm, MaTEepPUanu U KOHCYMaTUBKU 1.2.1. - (1)
Pasxoam 3a BbHWHKM yeayru 1.2.2. (17) (17)
Pasxoau 3a amopTuaaumm 1.2.3. (23) (24)
Pa3sxoau 3a nepcoHana 124 (9) (8)
Apyrv pazxoamn 125, (15) (2)
06wo pa3xoau or onepatmusHa AerHocT (64) (52)
Nevan6a/(sary6a) or oneparuenara geiHoct (19) (29)
Nevan6a/(3ary6a) npegu pasxoam 3a gansum (19) (29)
Nevan6a/(3ary6a) 3a nepuoga (19) (29)
O6uwo sceobxsaten foxop 3a nepuoaa (19) (29)
Aoxop Ha akuma 1.3. 0,01 0,02
B T.4. OT NPOABLMKABALLM AeiHOCTH e 0,01 0,02
MpunomennaTa or crpanu
MNpeacraenssawy;
Bopucnas Togopos
CBIMACHO OIUTOPCKM
AOKnApc DATA:
30 -06- 2029

fAata Ha opobperne Ha duHaHCOBMA oTHeT:
Codwms, 11 mapr 2020 .



CUTH NPONMBPTUC AACHL
OTYET 3A ®MHAHCOBOTO CbCTOAHME kbm 31,12.2019 1.

Npunomenne 31.12.2019r, 31.12.2018 .

AKTHB BGN'000 BGN'000
HeTeryuwm akTnemn
WHBECTULMOHHW MMOTH 2 470 493
060 HETEKY WM aKTHUBK 470 493
Texkywm akTuemn
Texywy ThProBCKK M APYIv BIEMaHWA 2.2 11 24
TeryLM AaHBYHI aKTHBK 3. - 1
MNapuyann cpeacTsa 2.4. : & 11
O6Wo Texywm akTUBK 12 36
060 axTHsu 482 529

CHUTHU NPONMBPTUC AACKL,

OTHET 3A ®UHAHCOBOTO CbCTOAHME Kbm 31.12.2019 1. - npoALMAMEHME

NpunomeHne 31.12,2019r. 31.12.2018r.
BGN'000 BGN'000

COBCTBEH KAMMWTA/ u NACWUBW
CoBcTBeH Kanutan is.
OcHoseH kanuTan 251 1300 1300
Peructpupan kanuran 1300 1300
®unancos pesyarar 25.2. (864) (845)
Hepasnpegenenu neyanbu/(Henokputu sarybu) (845) (816)
Nevan6a/(3ary6a) 3a roaunara (19) (29)
O6ujo cobersen kanuTan 436 455
HeTerywum TProscku v Apyri 3a4bAKeHun 2.6. a 2
O6uWio HETEKYLLM NAacHBK 2 2
Tekywm nacusmn
Terywm ToProBCKM W APYTH 33ABMKEHUR 27 24 54
TexyWM 33 ALMKEHUA KbM NEPCOHANE WU COLMANHOTO 28 18 11
ocurypasaxe
TekyLmn AaHBUHK 33AbMHEHUA 29 2 7
06wo Teryim nacusm 44 72
06wo nacusm 46 74
O6uio cobcTBeH KanUTan U Nacewn 482 529
MprAoHmeHUaTa OT CTPaH)
Npeacrapansawy:

Bopucnae Togopos

CBINACHO ogur
AOKNAN C pars, "

30 -06- 2099

#a 0406p Ha 0BMA OTUET:
Cogwun, 11 mp‘r%m 5



CUTU NPOMBPTUC ALCULL
OTYET 3A NAPUYHUTE NOTOLM, NPAK METOZ 3a 2019 roguna

2019r. 2018 r.
BGN'000 BGN'000
Mapu4HK NOTOLUM OT ONEepaTMBHA AeHHOCT
MocTbNAeHWA OT KAMEHTM 1 AOCTaBYMLIN 67 12
MAawaxma Ha LOCTABYNLM U KAMEHTH (77) (1)
MNiawaHua Ha NnepcoHana 1 3a COLMaNHO OCUrypaBaHe - =
(Mnarexu)/BoacTaHoBeHN Aanbum (6e3 KopnopaTueHK faHbuM) - ®
HeTHu napu4Hmu noToUM OT onepaTueHa aeiHocT (10) 11
HeTHo yBenuuenue/(HamaneHne) Ha NapuYHNTE CPEACTBA M NAPUYHUTE EKBMBANEHTH (10) 1
npeau edpexTsT oT npomeHuTe B 0BMEHHMTE KypcoBe
HetHo yBenuyenue/(HamaneHue) Ha napuuHUTe CPEACTBa M NAPUYHUTE EKBMBANIEHTH (10) 11
Mapu4HK cpeacTsa M NapUYHK eKBUMBANEHTH Ha 1 anyapu 11 -
Napuunu cpepcTea U NApUYHM EKBUBANEHTM Ha 31 AEeKemMBpH 1 11
MpunomexnnaTa ot cTpaHu Sq ﬁﬂ(pameqna 4acT or GUHAHCOBMA OTHET.
Mpepcrasnasauwy;
Bopucnas Togopos
CocraBuren: K’ '
/ BoruH MeTpos,
3asepun: _
O &
BH OAMT K Hayes "
—t Ot CBINACHO oauTopcky
DAara Ha opobpenve Ha PUHAHCOBMA OTYET: AOKnAn c OATA:

Codus, 11 mapt 2020 .

30 -06- 2099



CUTU NPOMBPTUC AACULL
OTHET 3A NPOMEHWTE B COBCTBEHMUA KANWUTAN kbm 31.12.2019 .

T Harpynauu 06wo
ora neyanbu/ cobecrBeH
—— 3arybu KanuTasn
BGN'000 BGN'000 BGN'000
Canpo Kem 31.12.2017 r. 1300 (816) 484
Mpomenu B cobeTBeHna Kanutan 3a 2018 r.

Neuyanba/(sary6a) 3a nepuoga (29) (29)
Cango kbm 31.12.2018 r. 1300 (845) 455
Npomenu B cobcTBeHna Kanutan 3a 2019 .

Neuyan6a/(3ary6a) 3a nepuopa (19) (19)
Cango kbm 31.12.2019r., 1300 (864) 436

o Y
MpunoxenuaTa or ctpanuuya 25 np}nuﬂﬂﬁﬂm‘@gnua 4acT or GUHAHCOBMA OTYET.
__r’l 7 e ok k
[ j_ / o -\,_(’7 \
" | { U | O}
Mpeacrasnasawy: ; O\ Dy, S
Bopucnas Togopos \ e\ 4 =
7 . _//-6
7 e Sl V\}
Cocrasuren: 977 7 ML
| Bowwn Netpos,
i <y r—— CBIMACHO oauTOPCKY
’ 8§_HENC‘B i ) .uomAﬂ C DATA:
S Zercroupan anwion_/ 30 -06- 2020

Oara Ha opobpeHue Ha dUHaHCOBUA OTyeT:
Codus, 11 mapt 2020 .



CUTU NPONBPTUC AACUL,
[oknap 3a geiiHocTTa U DUHAHCOB OTYET 3a rOANHATA, 3aBbpLuBaLya Ha 31 aekemspu 2019

rogueH ®UHAHCOB OTYET

. OBLLA UH®OPMALUA

HanmeHoBaHue Ha Apyxecrtsoto: CUTU MPOMNBPTUC AACUL,
UsnbaHuteneH aupekrop: bopucnas Neoprues Togopos
CobBeT Ha aupekTopute: WMBaH AtaHacos [oros

bopucnas leoprues Togopos
PymeH LiseTaHoB MeyeHcKuM

CocraButen: boxuH MNetpos, PUCK EOO/

[AbpKasa Ha peructpauua Ha ApyxKecrsorto: P. Bb/IFTAPUA

Cepanuuwie u agpec Ha peructpauus: rp. Codpus, yn. keimc bayuep Ne 23, 61.9, Bx. b

O6cnyxBawm 6aHKu: PalidaitzeH baHk bbarapus

LpyKecTBOTO e perncTpmpaHo B Tbprosckma Pernctop Kbm AreHumna no snnceaHueTa ¢ EMK 175 264 350
®UHAHCOBUAT OTYET € CAMOCTOATE/IEH OTYET Ha [lpyrKecTBOTO.

LpyKecTBOTO e perncTtpnpaHo B TbprosCckMA perncTbp Kbm AreHuna no snucsaHuAata c EMK 175 264 350

®UHAHCOBUAT OTYET € CAMOCTOATE/IEH OTYET HA [pyrKecTBOTO.

MpeameT Ha AeMHOCT M OCHOBHa AEeWHOCT Ha [py)XecTBOTO: MHBECTMpaHe Ha napuyHKM cpeactsa, HabpaHu upes
M34aBaHe Ha LEeHHM KHMXKa B HeABUKMMM MMOTU (CEKIOPUTU3ALMA HA HEABVMKUMM MMOTH), U3BbPLUBAHE Ha CTPOENKMN U
noaobpeHns B TAX C Len NpeaoCcTaBaHETO UM 3a YrpaBieHMe, OTAaBaHe nog Haem uau npogaxbarta um.

[Jata Ha puHaHcosusA oTyeT: 31.12.2019r.

Tekyw, nepuoA: roanHaTa, 3anoysawa Ha 01.01.2019r. n 3asbpwsawa Ha 31.12.2019r.

MpepxopeH nepunoa: roamHaTa, 3anoysalta Ha 01.01.2018r. 1 3aBbpBawa Ha 31.12.2018r.

[ata Ha ogobpeHune Ha dpmMHaHcoBMA oTyeT: 11.03.2020T.

OpraH ogobpun ¢uHaHcoBUA oTyeT: O6WOTO cbbpaHMe Ha aKUMOHepuTe, Ype3 pelleHMe BMMCaHO B MPOTOKOA OT
11.03.2020 .

CTpyKTypa Ha KanuTtana

Cutun Mponbptnc AACUL, e nybAnMYHO ApPYXKECTBO U CbINacHO 3akKoHa 3a Nyb6/IMYHO npeasiaraHe Ha LLeHHW KHUXKa
HEeroBmuTe akLMM ce TbPryBaT Ha anTepHaTUBEH Nasap Ha bbarapcka ®oHposa bopca BaSE ¢ 6opcos Kog 40Y. AKunnte
Ha [pPY)KEeCTBOTO Ca OOMKHOBEHW, MOMMEHHM, DBe3HaZIMYHM U CBODOAHO MPEXBbPAAEMMU LLEHHU KHUMKU, KOWUTO ce
npegnarat nyb6anyHo. U3pgaseHuTe oT APYKEeCTBOTO aKUMKM Ca OT eAMH K/ac, KOETO OCUTypABa eAHaKBW MpaBa Ha
cBouTe nputexatenu. MNpexsbpaAHETO HA MNOMMEHHWUTe 6e3HaNMYHM aKuMW, U3Laf4eHn OT ApPYXKecTBoTo, MmaT
OeNCTBME OT MOMEHTA Ha BMUCBaHE Ha CAenKaTta B pernctbpa Ha LleHTpanHus genosutap, KOMTO M3aaBa OOKYMEHT,
y40CTOBEPABALL, NPaBaTa BbpPXy T€3M aKumu.

PasnpeneneHneTo Ha OCHOBHMA KanuTan e, KaKTo cneaga:

BUA aKuumn 31 pekemspu 2019 31 pekemspu 2018
HOMMHa/HaA CToiHOCT BGN HOMMHa/Ha cToiiHOCT BGN
6poii 6poii
aKuun 3a egHa 0610 aKuun 3a egHa 0610
aKkuua aKkuua
0bUKHOBEHMU
1300000 1 1300 000 1300 000 1 1300 000
NOVMEHHU aKLMn
O6wo 1300 000 1 1300 000 1300 000 1 1300 000
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CUTU NPONBPTUC AACUL,
[oknap 3a geiiHocTTa U DUHAHCOB OTYET 3a rOANHATA, 3aBbpLuBaLya Ha 31 aekemspu 2019

31.12.2019r. 31.12.2018 r.
AKuunoHep Bpoi CroiiHocT MnateHun % flan Bpoi CToMHOCT MNnateHun % fan
aKuumn (xun.n..) (xun.n..) ° aKuumn (xun.n..) (xun.n..) )
.
¢Zp$”“°”e” 64 120 64 64 4,93% 64 120 64 64 4,93%
AN® fosepue 82 136 82 82 6,32% 82 136 82 82 6,32%
NN® Josepve 82 136 82 82 6,32% 82 136 82 82 6,32%
Yo dosepue 82136 82 82 6,32% 82136 82 82 6,32%
®nB

Qapﬁgw”ﬂ 460 ; ; 0,04 460 460 ; 0,04
Ton Npo EOOA 195 000 195 195 15% 195 000 195 195 15%
[® AcTpa natoc 78 653 79 79 6.05% 78 740 79 79 6,06%
A en BeHuenos
P:;“fe: e 325 100 325 325 25,01% 325100 325 325 25,01%
Crosn T
T;T:B OAOpOS 64 905 65 65 4,99% 64 905 65 65 4,99%
KbH40 Mapkos
R 325100 325 325 2501% 325100 325 325 25,01%
dusmyeckn amua 254 - - 0,01 167 - - 0,01
06wo: 1300000 1300 1300 100% 1300 000 1300 1300 100%
YnpasneHue

CbrnacHo gencrealumaT TbproBCKM 3aKoH B bbarapusa, kbm 31 gekemepu 2019 r., Cutu MponbpTuc e
AKLMOHEPHO APYKeCTBO CbC CNeuyanHa MHBECTULMOHHA Len.
Kbm 31 nekemspu 2019 r., CbBeTa Ha ANPEKTOPUTE CE CbCTOM OT C/IeQHUTE YEHOBE:
- PymeH LiBeTaHOB MeyeHcKH
- bopwucnas leoprues Togopos
- WeaH AtaHacos loros
M3nbnHuteneH upekTtop Ha Apy*KecTtBoTo e bopucnas Neoprnes Toaopos.
Kbm 31 nekemspu 2019 r. Cutn Mponbptn AACUL, HAMA y4acTUA B ObLLEPHM M aCOLUMPAHM APYKECTBA.
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CUTU NPONBPTUC AACUL,
[oknap 3a geiiHocTTa U DUHAHCOB OTYET 3a rOANHATA, 3aBbpLuBaLya Ha 31 aekemspu 2019

Il. BA3A 3A U3roTBAHE HA ®PUHAHCOBUTE OTHETU U NPUNOXKEHU CHLLLECTBEHU CHETOBOAHU NO/IUTUKU
®uHaHCOBMA OTYET € W3roTBEH CbINACHO W3UCKBAHMATA Ha ObArapCKOTO CYETOBOAHO 3aKOHOAATENCTBO B
HalMOHanHaTa BanyTa Ha Penybanka bbarapma — 6barapcku nes.

Ot 1 AaHyapu 1999 roanHa 6barapckmAT NeB e ¢ PUKcMpaH Kypc Kbm eBpoTo: 1.95583 nesa 3a 1 eBpo.

TOYHOCTTA Ha CymUTe NpeAcTaBeHM BbB GUHAHCOBUA OTYET € Xunaam 6barapckm nesa.

HacTtoswmAaT ¢uHaHCOB OTYET € M3roTBEH B CHbOTBETCTBME C WM3UCKBAHMATA Ha MexAyHapoaHUTe CTaHZapTV 3a
¢uHaHcoBo oTunTaHe (MCPO), npuetn ot Komucuata Ha EBponelickua cbto3. PMHAHCOBUAT OTYET € U3FOTBEH U B
CbOTBETCTBME C M3UCKBaHMATA Ha MexayHapoaHUTe cTaHZapT™M 3a OMHAHCOBO OTuYMTaHe, nybAMKyBaHW OT
MeXAyHapoaHMA CbBET NO CYETOBOAHWU CTAaHAAPTU. Bcuukm MexXayHapoaHW CTaHAapTU 3a GMHAHCOBO OTYMUTAHE Ca
ny6anKyBaHu oT MeXKayHapoAHWA CbBET MO CYETOBOAHM CTAHAAPTWU, B CMMA 33 NEPMOSA HA M3rOTBAHE Ha Tesn U
¢dvHaHcoBM OTYeTH, ca NpueTn oT EBponeiickmA cbto3 Ypes npoueaypa 3a ogo06peHne, yctaHoBeHa oT KomucuaTta Ha
EBponenckua cbtos.

[py*KecTBOTO U3rOTBA M KOHCONMANPAHN FOAMLWHM GUHAHCOBM OTYETU B CbOTBETCTBME C MeXAyHapoaHUTE CTaHAAPTH
33 ¢MHaHcoBo otunTaHe (MCPO), paspaboTeHn 1 NnybamMKyBaHM oT CbBeTa No MexAyHapoL4HU CHETOBOAHM CTaHAAPTH
(CMCC) 1 op06peHu oT EBponeinckna cblos. B TAX MHBECTULMUTE B AbLLEPHU NPEANPUATUA Ca OTYETEHN U ONOBECTEHM
B cboTBeTcTBME ¢ MCC 27.

®PurHAHCOBUA OTYET € U3FOTBEH Ha MPUHUMNA - NPEANO/IOXKEHNE 33 AeNCTBALLO NpeanpuUATUE, KOETO npearnonara, ye
[pyKecTBOTO LWe NPoAbAXKM AEMHOCTTA ¢y B 0603pMmo bbaelue.

M3rotBsHeTO Ha ¢MHaHCOBMA OTYeT B cboTBeTcTBME ¢ MCPO, n3nckea ynotpebata Ha CYETOBOAHWU NPUBAUIUTENHM
oueHKW. KoraTo e npunarano c4eToBOAHATa NoMTUKa, PbKOBOACTBOTO Ce € OCHOBABasIo Ha COBCTBEHATA CU NpeLeHKa.
EnemeHTnTe Ha QUHAHCOBUTE OTYETM, YMETO MNPEeACTAaBAHE BKAOYBA MNO-BMCOKA CTEMEH Ha MpeLeHKa wau
Cy6EKTUBHOCT, KaKTO U TE3U eNEMEHTHU, 33 KOUTO MPesnoNOKEHUATA U OLEHKUTE MMAT 3HAYUTENHO BAUAHUE BbPXY
¢$MHaAHCOBMTE OTYETU KaTO LANO, Ca OTAENHO ONOBECTEHU B

MpunokeHuaATa.

Mpw npunaraHe c4eTOBOAHA MONUTMKA CbC 3a4Ha AaTa, NPU NPEeUsUYNCNABaAHE HA CTaTUK (FpeLlkn) cbe 3a4Ha AaTa uam
KoraTo ce npeknacubumumpat cTaTum BbB GUHAHCOBUTE OTYETH, Ce NPEACTaBAT TPU OTYETa 38 GMHAHCOBO CHCTOAHUE U
[,Ba OT BCUYKM APYTY OTYETU, U CBBP3AHUTE C TAX NOACHUTENHU NPUNONKEHUA.

OCHOBHU NMOKA3ATEJIN HA CTOIMNAHCKATA CPEAA
OCHOBHMTE NOKasaTe/IM Ha CTOMAHCKaTa cpefa, KOMTO OKa3BaT BAWAHME BbPXy AeWHOCTTa Ha [pyXecTBoTo, 3a
nepuoaa 2018 — 2019r. ca npeactaBeHn B Tabauuarta no-gony:

Mokasarten 2019 Kbm pata U3TOYHUK 2018
BBM npounssoacTBEH MeToA B MAH. nB.* 84 797 Q3 2019 HCH 71204
PeaneH pactex Ha BBMN* 3.1 Q3 2019 HCK 3,90%
MHdnauma B Kpas Ha roguHaTta* 2,7% nek.19 HCU 2,80%
CpepneH BanyTeH KypcC Ha WaTCKmMa aonap 1,65704 31.12.2019 BHB 1,73544
BanyTeH Kypc Ha WaTcKkma gonap 1,70815 31.12.2019 bHB 1,70815
Be3paboTuua B Kpasa Ha roanHaTta* 5,2% Q3 HCK 5,8%
OcCHOBEH INXBEH NPOUEHT B Kpaa Ha rognHaTa 0,00% 31.12.2019 BHB 0,00%

*laHHUMe 3a 20192. ca npedsapumenHu, M3amouHuuu HCU, BHB - nybaukayuu 2019e.

U3ABJ/IEHUE 3A CbOTBETCTBUE

[pyKecTBOTO BOAM CBOETO TEKYLLO CYETOBOACTBO M M3roTBs ¢GWHAHCOBUTE CM OTYETM B CbOTBETCTBME C
MexayHapoaHuTe cTaHgapTV 3a duHaHCOBO oTunTaHe (MCPO), npmetn ot KomucmaTta Ha EBponeiickus cbios, B cuna
Ha 01 aHyapwu 2018r.
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CUTU NPONBPTUC AACUL,
Joknagp, 3a ageiiHocTTa U1 PUHAHCOB OTUET 3a roAMHaTa, 3aBbpLuBalia Ha 31 agekemspu 2019

NMPUJIOXKEHU CBLUECTBEHU CYHETOBOA4HMU NMNOJIUTUKU

basa 3a usroresaHe

Tosn roguweH nHAMBMAyaneH GUHAHCOB OTYET € M3rOTBEH B CbOTBETCTBME € MexayHapoaHute CTaHaapTv 3a
®durHaHcoBo OtumtaHe, mMsgaaeHyn ot CbBeTa 3a MexayHapoaHua CyetoBoaHu CrtaHgapt (CMCC) M BCUUKK
pasacHeHuAa usgageHun ot Komuteta 3a PasacHeHMa Ha MCPO, konto edpeKTUBHO ca B cuna Ha 1 oT 1 aHyapu 2018r. n
KOUTO ca npuetn oT KomncuaTa Ha eBPONENCKUA CbIO3.

NHAOMBUAYaNHUAT roauweH GUHAHCOB OTYET BKAOYBA MHAMBMAYANEH OTYeT 3a neyanbata mam 3arybata v apyrus
BceobxBaTeH [AOX0A4, UHAMBMAyaneH OT4yeT 33 GUMHAHCOBOTO CbCTOSHME, WHAMBUAYANEH OTYET 3a MPOMEHUTE B
cobcTBEHMA KanuTan, UHAMBKUAYANEH OTYET 33 NAPUYHUTE MNOTOLM, KAKTO U MOACHUTENHU NPUNONKeHUA. NMpuxoan u
pa3xoaM, C U3KAYEHWE Ha KOMNOHEHTM Ha Apyr BceobxBaTeH Ao0x04, ce NPM3HaBaT B Nevyanbata nauv 3arybata. Apyr
BceobxBaTeH Aoxon ce npu3HaBa B oT4yeTa 3a nevanbaTta wuam 3arybaTta M apyrva BceobxBaTeH AOXOZ M BK/OYBA
€leMeHTU Ha NpUXoanM U pPasxogy (BKAHOUMTENIHO KOPEeKUMM OT npeknacuduKauma), KoOUTo He ca NpusHaTU B
nevanbata uam 3arybarta, KaKTO M3MUCKBA WM KAKTO e paspelleHo oT MC®HO. Kopekuuun oT npeknacudukaumsa ca
cymuTe, npeknacudumumpanmu B neyanba nnm 3aryba B otyeta 3a nevanbata uam sarybata u apyrua sceobxsaTeH AOXOL,
33 TEKyLWMA nepuos, KoMTo ca buan NpusHaT B ApYyr BCEOOXBATeH AOXOL Mpe3 TeKylMA U NpeaxoaHu nepuoau.
TpaH3akuMM cbC cobCTBEHMUUTE Ha [lpy»KecTBOTO B KAa4ecTBOTO MM Ha COOGCTBEHMUM ce NPU3HABAT B OTYeTa 3a
npomeHuTe B COBCTBEHUA KanuTan.

OpyxectBoTo M3bupa Aa npeacTaBu eauH oTdyeT 3a nedanbata uau 3arybaTta u apyrma sceobxsateH aoxo (av aa
npeacTasun nevanbata uam 3arybata u gpyrua sceobxBaTeH A0X04 B ABa pa3gena). Pasgenute ce npeactaBAT 3aefHo,
KaTo TO3W 3a neyvanbata uam 3arybaTa e NbpBu, cnesBaH HENOCPEACTBEHO OT pa3hena 3a Apyrua BceobxBaTeH A0XOA.
[OpyectBoTo M3bMpa Aa NpeacTaBa oTyeTa CU 3a neyvanbaTa uam 3arybaTa u Apyrua BceobxBaTeH A0X0A4, KAaTO Mpu
KNacndumKkaumaTa M3noa3Ba MeToaa ,,CbLyHOCT Ha pasxoguTe”.

dopmaTbT Ha oT4EeTa 33 PMHAHCOBOTO CbCTOAHME e Ba3upaH Ha pasrpaHMYeHNeTo TekyL,/HeTekyLy,

CnegHuTe U3MEHEHMA HA CbluecTBYBaLUMTE CTAaHAAPTH, M3ZageHu oT CbBeTa Mo MeXAyHapoAHW CYETOBOAHM
CcTaHgapTt1 v npuetn ot EC, ca B cmna ot 1 AHyapm 2018 roanHa:

e MC®O 15 Mpuxogmn oT A4OroBOPU C KAUEHTU (M34a4eH Ha 28 mali 2014r.), BKAOUMTENHO M3MeHeHuATa B MCPO 15:
BaunsaHe B cuna Ha MC®O 15 (u3pageH Ha 11 centempu 2015r.), npuet oT EC Ha 22 centemBpu 2016r., ny6AnKyBaH B
OduunaneH BeCTHUK Ha 29 okTomBpwu 2016r.;

* NosAcHeHUsa KkbMm MC®O 15 Mpuxogmn oT 4OroBOpM C KAMeHTU (u3gageHn Ha 12 anpwun 2016r.), ogobpenm ot EC Ha 31
oKTOMBpU 2017r., ny6anKkyBaHu B OpuumaneH BeCTHUK Ha 9 Hoemspu 2017r.

MC®O 15 ,Mpuxoamn No 4OroBOPU C KNIMEHTU K NosacHeHUATa KbM CTaHAapTa, € HOB CTaHAapT, KolTo 3ameHss MCC 11,
MCC 18 n TexHuTe TbaKyBaHUA. CTaHAAPTHLT MMaA PETPOCNEKTUBHO NPUJIOKEHUE, C HAKOU M3KAoYeHUs. B obxBaTta Ha
CTaHOAPTaA Cca AOroBOPUTE C KNMEHTUM U AOroBOpU 3a nNpofakba Ha HePUHAHCOBU AKTUMBM, KOUTO He Ca CBBP3AHU C
perynapHaTa paeiHoct (Hanp. WMMC). W3KaouyeHn oT ob6bxBata Ha CraHgapta ca [orosBopute 3a JIN3UH,
3aCTpaxoBaTesiHUTe A0roBOpU, GUHAHCOBU MHCTPYMEHTU U onpeseneHn HenapuyHu baptepHu caenku. CTaHgapTbT
CbObPXKa eauHEH MOJe/sl, KOMTO e MPUIOKMM 33 BCUUYKM LOrOBOPWU C KAMEHTU M ABa NogxoAa 3a NpusHaBaHe Ha
NPUXoau: B TEYEHWE Ha BPEMETO UAWN B ONpeaeneH MOMEHT OT BpemeTo. MoaensT BKAtOYBa 6asupaH Ha Aorosopa
aHaNn3 Ha TPaH3aKuMMTe OT MeT CTbMKM, 33 A3 Ce ONPEAENM KOra U KaKbB Npuxoa Aa 6bae npu3HaT, KOMTO moaen ce
npuaara 3a BCUYKN JOroBOPU C KAMeHTU. CTaHAAPTLT BKAKOYBA OOWMPHU HOBWM M3NCKBAHUA 3a onosecTaBaHe. HosuTe
ONOBECTABAHWA MOXe Aa NpeacTaBnsBaT BaXKHA AONbAHUTENHA MHPOPMALMA 32 MHBECTUTOPUTE U KOHKYPEHTUTE
OTHOCHO BM3HEC NPaKTUKUTE U NepcnekTuBmMTe npes ApyxectsoTto. Edekta oT npunaraHe Ha MCPO 15 e onoBecTeH B
MoacHuTenHo MNpunoxkeHue ,MPoOMeHN B cHeTOBOAHATA NOAUTUKA .

e MC®O 9 drHaHCOBM MHCTPYMeHTHU (M3paaeH Ha 24 onn 2014r.), onobpeH ot EC Ha 22 HoemBpwu 2016r., ny6anKyBaH
B OdumumnaneH BeCTHUK Ha 29 Hoemspwu 2016r.

MC®O 9 ,dnHaHcoBM MHCTPYyMeHTN” 3ameHss MCC 39 ,,dMHAHCOBM MHCTPYMEHTU: NPU3HaBaHe U oueHaABaHe”. HoBuAT
CTaHAAPT BbBEXKAA 3HAUMTENHU NMPOMEHU B KnacuduKaLmaTa U OLeHABAHETO Ha GMHAHCOBM aKTUBU U HOB MOAEN Ha
OyYaKBaHaTa KpeauTHa 3aryba 3a obesueHKa Ha PUHAHCOBU aKTUBW.

Knacudukaumsata n oueHABAHETO Ha PUHAHCOBUTE aKTMBM Ha [pyKecTBOTO ca npernefaHu Ha 6asaTa Ha HOBUTE
KpUTEPUU, KOUTO B3UMAT NOJ, BHUMaHWE LOrOBOPEHUTE MAPUYHM NOTOUM 3@ aKTUBUTE M BU3HEC MoAeNa, MO KOMTO Te
Ca ynpasisaBaHMU.
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OnpeaensaT ce caMo ABe OCHOBHM KaTeropuu OLEHKU - MO amMopTU3MpaHa M NO crnpaseasvBa CTOMHOCT. HosuTe
npasuaa morat 4o AoBeAaT A0 NPOMEHN OCHOBHO B OTYMTAHETO HAa GUHAHCOBM aKTMBU KaToO AbArOBM MHCTPYMEHTU U
Ha GMHAHCOBM NacuBM, NPUETU 33 OTYMTAHe NO CNpaBeA/iMBa CTOMHOCT mpe3 TeKywaTta nevanba uau 3aryba (3a
KpeauTHUA PUCK).

C BnnsaHe B cnna Ha MCPO 9 ot 01 aHyapu 2018r. ce enMMUHUPAT CbLLecTBYyBalLMTe npean Kateropum 8 MCC 39: 1.
MHBeCTUUMM, AbpXKaHW A0 NageK, 2. 3aemu 1 B3emaHua n 3. PMHAHCOBM aKTMBM Ha Pa3MoJIOXKeHMe 3a Npogaxkba.
MpunaraHeto Ha MCAPO 9 Hama 3HauYMM edeKT Bbpxy GMHAHCOBUTE My OT4eTU. Knacudumkaumata U oLeHsBaHeTO Ha
bUHaHCOBUTE WHCTPYMEHTU Ha [lpyKecTBOTO He ce MPOMEHAT CblUecTBeHO B ycnoBuAata Ha MC®PO 9, nopaau
XapakTepa Ha AelHocTTa Ha [pyKecTBOTO U BUAOBETE PUHAHCOBU MHCTPYMEHTHM, C KOUTO TO pa3nosara. Ha 6asa Ha
6u3Hec moaena Ha [lpy»KecTBOTO 3a ynpaBieHuMe HAa PUHAHCOBUTE AKTUBU U XaPaKTEPUCTUKMTE Ha NMPOU3TUYALLUTE
[OrOBOPHM MAPWYHM NOTOUM, PBKOBOACTBOTO € npueno Aa kKnacuébuumpa ¢GUMHAHCOBUTE aAKTMBM OCHOBHO B
KaTteropuaTa ,,b/roBM MHCTPYMEHTH, OLEHABAHW MO aMopTU3MpPaHa CToMHOCT”.

EdeKkta oT npunaraHe Ha MC®PO 9, noaxona M npeknacuduKkaumMmTe ca ONOBECTEHU B [MOACHUTENHO NMPUNOXKEHUE
,[IPOMEHM B cHeToBOAHATa NOAUTUKA".

ObesueHKa Ha 6a3aTa Ha o4yakBaHaTa 3aryba cneaBa Aa 6bAe Npu3HaTa OTHOCHO B3e@MaHWMATA OT KOHTPAreHTU Ha
[pyKecTBOTO U MHBECTULMUTE B aKTUBM, KnacuduumpaHM KaTo AbPrKaHW 3a npopaxkba, ocBeH ako Te He 6baat
KnacnduumpaHu no cnpaseasinea CTOMHOCT npes nevasnbaTa uam 3arybata cbrnacHo HoBUTe KpuTepuun. HoBmAat moaen
Ha o4yaKBaHaTa KpeguTHa 3aryba 3ameHs mogesia Ha noHeceHata 3aryba B MCC 39, KoeTo 03HayaBa, Ye HAMa 4a e
HY)KHO 3 MMa CbbuTHe, CBBP3aHO CbC 3aryba npeau Aa ce npusHae obesueHka. Ha 6asata Ha ussbpweHuTe Kbm 01
AHyapu 2018r. n3uncneHuns obesueHKaTa Ha GUHAHCOBUTE aKTUBMU, KOATO € OTPa3eHa B HacToALWMA GUHAHCOB OTYET Ha
[pyKecTBOTO, HAMA CbLLECTBEH edEKT KaKTO BbPXy CTOMHOCTTa Ha GUHAHCOBUTE aKTUBM, TaKa BbPXY HaTpynaHuTe
neyan6u/3arybu ot B HA4aNOTO Ha OTYETHUA NEPUOA.

e N3ameHeHna 8 MCPO 4: MpunaraHe Ha MCPO 9 PuHaHcoBM UHCTPYymeHTM ¢ MCPO 4 3acTpaxoBaTesiHM 40roBOpU
(n3mapeHun Ha 12 centempu 2016r.), npuetn ot EC Ha 3 HoemBpu 2017r., ny6amKyBaHn B OpuLmManeH BECTHUK Ha 9
HoemBpu 2017r.

e [0AMLWHN NOA0BPEHNA HA LMKbAA Ha cTaHgapTuTe Ha MC®O 3a nepuoga 2014-2016r. (M3gageHn Ha 8 AeKemBpu
2016r.), ogobpeHn ot EC Ha 7 deBpyapu 2018r., nybankysaHm B OduumaneH BeCTHUK Ha 8 ¢espyapu 2018 r.
CnepgHute nogobpeHua 6axa puHanmsmnpaHm npes gekemspu 2016r.:

- MC®O 1 — npemaxBaHe Ha KPAaTKOCPOUYHUTE U3K/IIOYEHUS, 3acAarallm npexoaHuTe pasnopendbmn Ha MCHOO 7, MCC 19 n
MC®O 10, KouTo BeYe He ca BaJNaHMU.

- MCC 28 — yTouHsBa, 4e n360pbT OT B3aUMHU U Apyrn GOHAOBE Aa OLLEHSABAT MHBECTULMUTE CU B aCOLUMPAHN UK
CbBMECTHM NpeanpuaATUA Mo crnpaBen/MBa CTOMHOCT Npe3 oTyeTa 3a nedvanbata uaum 3arybaTta Tpabsa ga ce npasAar
NOOTAENHO 33 BCAKO aCOLMMPAHO AN CbBMECTHO NpeanpuaTUe Npu MbPBOHAYaNHO NPU3HABAHE.

* NiameHeHns B8 MCOO 2: KnacudurKauma n oueHsBaHe Ha cAe/lku 3a nialaHe Ha 6a3aTa Ha akuuu (M3gageHn Ha 20
toHM 2016r.), npuetn ot EC Ha 26 deBpyapu 2018r., nybankysaHn B OduumnaneH BecTHUK Ha 27 deBpyapu 2018r.
MN3meHeHUATa passacHABaT 6a3aTa 3a OLEHKAa 3a MAPUYHO ypexaaHuW NnallaHna Ha 6asa akuumn 1 ocyeToBOAABaHE Ha
MoaMdUKaLMK, MPOMEHALLN NAALLAHETO OT MAPUYHO B Nog dopmaTa Ha akumu. CbLLo TaKa BbBEXKAAT U3KAOYEHUE
npu NpUMHUMNUTE Ha Knacuoukauma 8 MCOO 2. B cnyyauTe KoraTo paboTodaTenaT e 3a4b/KeH Aa YOAbPXKM Cyma 3a
[AHDBUYHUTE 334b/IKEHUA HA CAYKUTENA, CBbP3aHM C NNawWwaHeTo Ha 6asa akuMM M naala Tasu cyma Ha OaHbYHUTE
CAYXKOM, UANOTO Bb3HArparkaeHWe Le ce Kaacuduumpa KaTo ypedeHO 4Ypes akumu, Mpu ycnosue, 4ye 6u ce
pasriexaano Kato ypeaeHo Ypes akummn 6e3 xapakTepuCTMKaTa 3a HETHO MAallaHe.

[pyKecTBa, KOUTO UMAT CAefHUTE AOFOBOPEHOCTH, Ce OYaKBa Aa 6baaT 3acerHaTu:

-Bb3HarpaxaeHus naatmmu nop GopmaTta Ha aKuWKM, KOMUTO BK/KOYBAT KNAy3a 33 HETHO pasnnallaHe OTHOCHO
[AHDBUYHUTE 334 b/IKEHUS;

-nnawaHna 6asmMpaHm Ha akuuKn B NapuyHa Gopma, KOUTO BKIOUBAT YC/IOBUA OTHOCHO pe3ynTaTuTe OT AEeNHOCTTa, U
-0,0rOBOPEHOCTU € MAPUYHM pasnaawaHma, moanduumMpaHn B NaaWwaH1a ypeaeHn nog dopmata Ha akumu.

* Mi3meHeHMa Ha MCC 40: TpaHcdepyu Ha MHBECTULIMOHHU UMOTKU (M3aaaeHn Ha 8 gekemspu 2016r.), ogobpenHn ot EC

Ha 14 mapt 2018r., ny6ankyBaHu B OduumaneH BeCTHMK Ha 15 mapT 2018r. C M3MeHEeHMeTo ce MNOoACHsBa, 4ye
peknacupuKaumatTa B M OT KaTeropuAta MHBECTULUMOHHM MMOTM MOXKE [Ja Cce nMpaBu Mnpu nNpomsAHa B
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npeAHasHauyeHWeTo, NOAKPEeneHo OT AoKasaTenctsa. [pomsHa B NpegHasHaYeHMEeTO HacTbnea, KoraTto MMOTBLT
3a4,0BO/IM, MW BeYe He 3340B0/IABA ONpeseneHneTo 3a MHBECTULMOHEH UMOT. [IpoMAHa eaUHCTBEHO B HAMEPEHUETO
He e AOCTaTbyHa 3a Aa ce 060CHOBe peknacuduKauma. YTOUHABA ce, Ye CMUCHKBLT C AOKasaTescTBa 3a NPOMSAHATa B
npeaHasHayeHWeTo B CTaHAapTa He e mM3dyepnaTesieH CNMUCHbK C MPUMEPM, KOWTO noanomara 4a ce WACTpupa To3u
npuHUMN.
BopabT AaBa ABe Bb3MOMKHOCTU 33 NPEX0 KbM TOBa:

- MNPOCMNEKTUBHO, KaTO EBEHTYANHUAT epeKT OT peKknacuduKaLmaTa ce NpM3HaBa KaTo KOPEKUMA B HAYaNHOTO

Canfio Ha Neyanbm oT NPesxonHV roAMHM KbM AaTaTa Ha NbPBOHAYaHOTO NPU3HaBaHe, UK
- peTpocneKTUBHO-ZOMNYyCcTUM 6e3 U3noi3BaHe Ha nocneaBalla MHGopmaLums.

e KPMC®O 22 Caenku B 4YyxKaecTpaHHa BanyTa M nNpeasapuTenHn nnawaHus (M3pageHn Ha 8 aekemspu 2016r.),
0n06peHn ot EC Ha 28 mapT 2018 r., nyb6aunkyBaHu B OduumaneH BecTHMK Ha 3 anpun 2018r. C Tb/KyBaHUETO ce
pa3AcHABA KaK 4a ce onpeaenu AaTaTta Ha cAenKaTa C Len onpeaensHe Ha BaayTHUA KypC, KOMTO Aa ce U3nonsBea, npu
NMbpBOHAYa/IHO MPU3HaBaHe Ha CBbP3aH aKTMB, Pasxod MAM MPUXOA, KOrato ApyXKecTBOTO MJalla MAM NnoJjyyasa
Bb3HarpaxgeHue npeaBapuTesIHO MpU AOrOBOPM AEHOMMHUPAHW B YyXKAa Banyta. 3a €AMHUYHO MN/allaHe wuau
nosyyeHa cyma, 3a [JaTa Ha CAenKata Ce cyuTa JaTata, Ha KOATO APY)KECTBOTO MbPBOHAYa/HO MpM3HaBa
HEMOHEeTapHMUA aKTMB WM NAcuB, Bb3HWMKBALLM OT aBaHCOBOTO NjallaHe (npegnnaliaHe wau npuxof 3a bbaely
nepvoa/[oroBopHO 3a4b/sKeHue).

AKO ca Hanuue MHOMEeCTBO MAallaHWA Mo efHa CAenKa, 3a AaTa Ha caenKkata TpabBa Aa ce mpueme TasW, KOATO
OTroBapsA Ha rOpHMUTE YC/I0BMA 3a BCAKO e4HO NaalaHe.

TbIKYBAaHMETO MOXKeE Aa ce NPUIOKM No U3bop, PeTPOCNeKTUBHO 3a BCEKM NPeaCcTaBeH Nepuog uam npocnekTUBHO.
MpuemaHeTo Ha Te3n U3MEHEHMA B CbLLECTBYBALLM CTaHAAPTU He AOBeAe A0 NMPOMEHU B CHETOBOAHATA NOMMTUKA HA
LpyKecTBOTO, C U3KAOYEHMNE Ha NpunaraHeTo Ha MCPO 9 n MCdO 15.

CTaHAapTH, passCHEHUA U NPOMEHM B CTaHAAPTU, KOUTO ca usgageHn oT CMCC 1 ca npueTn oT EBponeickua cbios, HO
He ca B cuna:

e MC®O 16 /ln3uHr (usgageH Ha 13 saHyapu 2016r.), ogobpeH or EC Ha 31 oktomepu 2017r., nyb6aukyBaH B
OdurumnaneH BecTHUMK Ha 9 HoemBpu 2017r. CTaHOAPTLT WeEe 3aMeHU AeiCTBalMA A0 TO3M MOMEHT CTaHZapT 3a
oT4ynTaHe Ha Am3nHr — MCC 17 n HacTtoawmTe HAacoKu 3a AmsnHr — KPMC®OO 4, MKP 15 n MNKP 27. MC®O 16 n3nckBea
NI3NHTONONYYaTeNuTe Aa OTYATAT NOBEYETO AM3UHIM B BanaHca/oTyeTa 33 GUHAHCOBOTO CbCTOAHME WM Aa npuaarat
eguHeH MoAes NPU OTYUTAHETO Ha BCUYKK JIM3MHIOBU AOTOBOPW, C HAKOW U3KAoYeHnAa. OnpegeneHmeTo 3a IM3KHT ce
¢$OKycMpa BbpXy MOHATMETO 3@ KOHTpoAn m3nonssaHo B MCPO 10 n MCPO 15. BvBexkaaT ce HOBU M3MCKBAHWA 3a
npeactaBaHe M onosecTaBaHe. [1py AN3MHroNoAydYaTennTe ce NpeaBuKaa 3a BCUYKU JIMBUHTU C NPOABKUTENHOCT
noseye oT 12 meceua Aa ce nNpu3HaBa aKTMB ,MNPaBO HAa MO/A3BaHe”, KOMTO Lie Ce aMopTU3Mpa 3a nepuosa Ha
[,0roBOpPa, Y CbOTBETHO LLLE CE OTYMTA 3a4b/IKEHME MO Te3n A0roBopu. NpeaBnaeHN ca U3KNOYEHMA 38 KPATKOCPOYHMU
JIU3UHIU W TaKMBA C HE3HauuTesiHa CTOMHOCT. OCBEH TOBA, KAacMbMKaumaTa Ha NapuMYyHWUTE NOTOLM CblLo e bbae
3acerHaTo, Tbi KaTo njalaHMATa No onepaTMBeH M3UHT cbrnacHo MCC 17 ce npeAcTaBAT KaTo onepaTUBHU NapUYHU
NoToUM; 33 pasfiMKa, Npu mogena 3anoxkeH 8 MCOO 16, AiMsnHrosuTe nnalaHua We 6baaT pasaeneHu Ha nnawaHus
Ha FNaBHULA M NAWAHUA HA IMXBU, KOMTO Le 6bae npencTaBAHN CbOTBETHO KaTO MApPUYHM NOTOLM OT PUHAHCOBA
OENHOCT M NapWyHM MOTOUM OT onepaTMBHa AeWHOCT. OTYMTAHETO NpU AUSUHFOAATENUTE HE Ce NPOMEHA Mo
CbLLECTBO, HO € Bb3MOXHO Aa HAaCTbNAT OCHOBAHWA 3a NpeKaacnuduKaums.

[pyKecTBOTO e HanpaBW/O MbpPBOHAYa/HA OLLEHKA Ha MOTEHLUMANHO BAMAHME OT npunaraHe Ha MC®PO 16 Bbpxy
b1HaHCOBUTE My OTYETU, HO BCE OLLE He € 3aBbPLUM/IO AeTaliIHaTa oueHKa. [JeACTBUTENHOTO BAMAHME OT NpuaaraHe
Ha MC®O 16 Bbpxy PUHAHCOBUTE OTYETU 33 Mepuoda Ha MbPBO MpuUaaraHe We 3aBUcK OT 6bAeLLM MKOHOMUYECKU
ycnosua, nuMxseHu npoueHtT, kKbm 01.01.2019r. M AM3MHroBMTE AOrOBOPM, AEWUCTBALLM KbM Tasu pgaTta, BKA.
nocneaHaTa OLEHKA e B3eMe NpeaBu Aanu We ce YNPaXKHAT ONUMK Mo IM3UHTOBM L0rOBOPU U CTENEHTA, B KOATO
[pyKecTBOTO Lie M3bepe Aa M3N0A3Ba Bb3MOXKHU NPAKTUYECKU LenecbobpasHu mepku (0bneKkueHns) U U3KNYeHNn
OT Npu3HaBaHe, AoNycKaHu oT CTaHAapTa.

Bbnpekn BCMUYKO He ce 0YaKBa 3HAYUTENIHO BAMAHME MO OTHOLWEHWE OTYUTAHETO U NpeaCcTaBAHETO Ha A0OroBopuTe 3a
bUHAHCOB NIM3UHT BbB GUHAHCOBUTE OTYETH.

LpyKecTBOTO NAaHMpa ga npunoxun MCOO 16 3a nbpsM NbT 338 PUHAHCOBMUTE OTYETU 3a rogMHaTa 3anoysalia Ha 01
AHyapu 2019 r. MpeaBupa ce PeTPOCMEKTUBHO MPUIOXKEHUE C HAKOW M3KNtoYeHUA. KymynatueHua edekT ot

30



CUTU NPONBPTUC AACUL,
[oknap 3a geiiHocTTa U DUHAHCOB OTYET 3a rOANHATA, 3aBbpLuBaLya Ha 31 aekemspu 2019

npunaraHe Ha MC®O 16 we ce np13Hae B HepasnpeaeneHn nevyanbm Kbm 01 sHyapu 2019 r., 6e3 npensuncieHme
Ha cpaBHUTeNHaTa nHGopmaLma. Korato NpuaoKM TO3n NOAX04 MO OTHOLWEHME NIN3NHIOBU A0r0BOPU KnacubuumpaHm
KaTo onepaTuBeH NIM3UHT, cbrnacHo MCC 17, an3uHronosyyatena Moxe Aa Hanpasu peanua n3bopu Ha NpakTUYECKH
uenecbobpasHm mepku/obiekdeHns npu npexoaa. [pyKecTeoTo e B NPoLec Ha OLEHKa Ha NoTeHUManHUTe epeKTm oT
M3M0/i3BaHe Ha Te3n NPaKTUYECKN LenecbobpasHu mepKku/obaekyeHus.

* M3ameHeHMa Ha MCOO 9: XapaKTepuCTUKM 3a npeannalwaHe C oTpuuaTeNHa KomneHcauus (M3gageHu Ha 12
oKToMBpU 2017r.), opobpenu oT EC Ha 22 mapT 2018r., ny6ankyBaHu B OduumnaneH BeCTHUK Ha 26 mapT 2018r.
CnegHuTe HOBM WAWM PEBU3UPAHWU CTAaHOAPTU, HOBU PA3ACHEHMA U MPOMEHU KbM CbLLECTBYBALLM CTaHAAPTWU, KOUTO
KbM OTYyeTHaTa AaTa ca usgageHun ot CbBeTa Mo MeXAyHapoaHu cyeToBoaHM cTaHgapTtn (CMCC), Ho Bce olle He ca
oz06peHu 3a npunaraHe ot EC u cbOTBETHO He Ca B3eTM Npeasua Npu U3roTBAHETO Ha HacToALWMA PUHAHCOB OTYET.

e MC®O 17 3acTpaxoBaTenHn aorosopu (M3aaaeHu Ha 18 maii 2017r.)

e KPMC®O 23 HecurypHocT npu TpeTupaHe Ha AaHbK Bbpxy goxoauTte (us3gagdeHa Ha 7 toHu 2017r.), B cuna ot 1
AHyapw 2019r.

* M3meHeHMa Ha MCC 28: [bArocpoyHM yyacTva B acOUMMPaHM M CbBMECTHM npeanpuatus (MspgageHy Ha 12
oKTOoMBpU 2017r.), B cuna ot 1 AHyapu 2019r.

e [oaMWHN NoaobpeHns Ha ctaHgaptuTe 3a MCHO 2015-2017 (u3papeHu Ha 12 gekemspu 2017r.), B cuna ot 1
AHyapu 2019r.

* NameHeHus Ha MCC 19: M3ameHeHMe, CbKpalllaBaHe UK yperkaaHe Ha nnaHa (u3gageHo Ha 7 despyapm 2018r.), B
cmna ot 1 AHyapwm 2019r.

* /I3MeHeHMA Ha N030BaBaHMUATA Ha KOHLENTyasIHaTa pamKa B cTaHZapTuTe Ha MCPO (u3gaaeHn Ha 29 mapt 2018r.),
B cuna ot 1 aHyapum 2020r.

basa 3a usroreaHe - [[pomeHu B cueToBOAHATa NONINTUKA
Bb3npuetata cueToBOAHA NOAUTUKA € NOCNeAOBATENHA C NpUAaraHaTa npes npeaxoAHaTa roguHa, € U3KAYeHne Ha
HoBuTe cTaHAap™ MC®PO 9 u MCPO 15, KoMTo ca NPUNOXKEHM 3a MbPBM NbT, cuMTaHo OT 01 AHyapw 2018r.

MpomeHu B pesyntat Ha MCPO 9 - Knacudukauum
Lpy*KecTBOTO € Bb3Npuesno cnegHuMsa noaxon 3a Kaacudukauma Ha PUHAHCOBUTE aKTUBM NMPM MPEMUHaBaHe OT
KaTeropmun Ha MCC 39 Kbm KaTteropmm Ha MCPO 9:

Kateropuun no MCC 39 Kateropuu no MC®0 9

®PUHAHCOBU aKTUBM, ObATOBU MHCTPYMEHTH, OLLEHABAHN
Mo amopTU3MpPaHa CTOMHOCT, B T.4.:

MapuyHu cpeacTsa

TbpProBCKKU U ApYrK B3eMaHWA, NPeACcTaBaAABaALLN
dUHAHCOBM aKTUBMU

KpeauTv 1 B3emaHus Kpeantn 1 3aemu
B3emaHWA N0 IM3UHIOBM JOTOBOPH
B3emaHuA No NpeAoCTaBEHM AeN03UTH
B3semaHua no uecum
BsemaHwusa, NpnAao6uUTH Ypes Lecum

Kpeantu 1 3aemu, npuaobmut ypes Lecmm

.NpomeHu B pesyntat Ha MCPO 9 - O6e3ueHKH
3a OUEeHKa U U3MepBaHe Ha OYaKBaHUTE KpeaMTHU 3arybu Ha GUHAHCOBUTE aKTUBM, PbKOBOACTBOTO Ha JpyXKecTBOTO e
Bb3MNPUENO CeHUTE NOAXOAM:
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- TbProBCKM U ApYry B3eMaHu1A, B3eMaHuMA Mo JIM3UHIOBM A0r0BOPU, B3eEMaHMA MO NPeAoCTaBeHN Aen0o3nTH, B3eMaHuA
no uecuu, B3emaHuaA, NpuaobuTn ypes Lecum U akTUBM MO AOrOBOPMU C KAMEHTU — ONPOCTeH noaxosd, 6asvpaH Ha
,»OYaKBaAH NPOLEHT Ha HEU3NbAHEHME”, Upe3 N3Noa3BaHe Ha MAaTPULLA Ha NPOBU3UUTE — ONPOCTEH NOAXOA,;
JpyKecTBOTO € WU3BbPLWWAO aHaAM3 U NpeueHKa Ha W3MEHEHWETO Ha KpPeaUTHUA PUCK KbM [JaTaTa Ha
MbpPBOHAYa/IHOTO NpPU3HAaBaHe Ha MHAMBMAYaNHA 6asa Ha QPUHAHCOBUTE aAKTMBM, OLLEHABAHWM MO AMOPTU3MPaHaA
CTOMHOCT CNPAMO KpeaUTHUS PUCK KbM gaTaTa Ha NbpBOHaAYaAHOTO npunaraHe Ha MCPO 9 n npu NbpBOHAYANHOTO
npunaraHe e onpeaennuao 4a NpUAoXKN cnegHuUTe Npesymnumm:

- O4yakBaHMA MPOLEHT Ha Heu3Nb/HEHWEe 33 Mepuofa Ha MOKpMBaHE Ha B3eMaHMATa OT CTPaHa Ha KAWeHTUTe.
PeTpocneKTMBHMAT Nperneg e U3BbpLleH 3a Nepuoa oT 5 roguHu.

OpurnHanHa HoBa
OpurnHanHa Hosa
6anaHcoBa | 6anaHcoBa
Knacudukauma | Knacudpukauma Nopaxop Ha o .
®DUHAHCOBMU aKTUBU CTOUHOCT CTOMHOCT
cbrnacHo MCC CbrnacHo OUEeHKa CbInacHo CLINACHO
39 MC®O 9
MCC 39 MC®0 9
Obnrosu
KpaTKOCpOYHM TbProBCcKu Kpegutn n VIHCTPYMEHTH, OnpocTteH
P P P PeA OouEeHABaHM No P 32 32
B3eMaHuA B3eMaHUA noaxon,
amMopTM3nNpaHa
CTOMHOCT
Bcuuko pUHAHCOBM aKTUBU 32 32

NpomeHu B pesyntat Ha MCPO 15

OTHOCHO pa3nnMYHUTE TPYNKN NPUXoan Ha [lpyKecTBOTO, NPOMEHUTE OT NpUaaraHeTo Ha HoBWA cTaHaapT MCPO 15 ca:
- Mpuxoan oT npoga)kba Ha cTOKM M npoaykuma — go 31 gekemspu 2017r. npuxoamute ce npusHaBaT Korato
CTOKUTE/NpoayKuMATa Ce [OCTaBAT Ha KAMEHTa, KOeTO Ce npuvema 3a MOMEHTa, B KOWTO KAMEHTa npueme

CTOKUTE/NPOAYKUMATa N CBbP3AHUTE C TAX PUCKOBE U MOA3K Ce MPexBbpaAT. MpuxoanTte ce npusHaBaT B MOMEHTa
KOrato npuxoauTte M pasxoguTe MOraT Aa Ce OUEeHAT HaZeXAHOo, Mo/ly4aBaHeToO Ha Bb3Harpa*kAeHWeTo € BepOATHO U
HAMa NPOAbAXKaBaLl KOHTPON Haj, CTOKUTE.

CbrnacHo MC®O 15 npuxoauTe ce NPUIHAAT KOraTo KAMEHTa NOYUYM KOHTPOA Hag, CTOKUTE/NpoayKUuuMATa.

- MNpuxoanM OT ycayrm — ako CBbP3aHW YCAyrM no [afeH [O0roBOp Ca MPefoCcTaBAHM B PA3/IMMHU Nepuogum,
Bb3HarpaX4eHNeTo ce pasnpefens Ha OTHOCUTENHA CNpaBeA/vBa CTOMHOCT MeXay pasnandyHuTe ycnyrn. Jo 31

nekemspu 2017r. [py*KecTBOTO NpM3HaBa Te3n NPUXoamM KaTo M3MoJi3Ba MeTO4a eTan Ha 3aBbpLUEHOCT.

CbrnacHo MC®O0 15, o6w0To Bb3HArpaxgeHue no AOroBopa 3a ycayru we 6bae pasnpeseneHo Mexay oTaenHuTe
YCNYrn Bb3 OCHOBA Ha TAXHAaTa CaMOCTOATE/NIHA NpoAarkHa LeHa. MNpoaaxHaTa UeHa LWe ce onpeseniv Bb3 OCHOBA Ha
LeHUTEe Mo KOUTO YCAyruTe ce Npoaasat oT [pyKecTBOTO B e4MHUYHU NPoaaKou.

MuHMManHa cpaBHUTeNHA MHOpMaLUA

C nsknoYeHne Ha cayvamte, Korato MCPO paspeluaBaT UamM U3UCKBAT 4pyro, [py*KecTBOoTO NpeacTaBA CPAaBHUTENHA
MHGOpMaLMs MO OTHOLEHME Ha NpeaxoAeH Nepmog 3a BCUYKU CYMU, OTYETEHN BbB PUHAHCOBUTE OTYETU 3a TEKYLLUSA
nepuoga,.

OpyKecTBOTO NpeacTaBa KaTo MMHMMYM [Ba oTyeTa 3a PpUMHAHCOBOTO CbCTOSHWE, ABA OTYeTa 3a nedyanbata Mau
3arybaTa 1 Apyrus BceobxBaTeH A0X0A, ABa OTAE/HM OT4YeTa 3a nevyanbarta uam 3arybaTa (aKo ce NpeacTaBsaT Takuea),
OBa OTYeTa 3a MAPUYHUTE NOTOUM M ABa OTYETA 3a MNPOMEHUTe B COOCTBEHMA KanuTan U CBbP3aHUTe C TaAX
NOACHUTE/THU MPUNOXKEHUSA.

KoraTo TeKkctoBaTa onucaTenHa MHGopmaLmsa, CbabprKalla ce BbB GMHAHCOBMTE OTYETHM 3a NpeaxoaHua/npeaxoaHure
nepuoa(u), npoabakasa ga 6bae akTyasHa M 3a TEKYLLMA Nepuos ce npaBu BPb3Ka C NPeaxoaHus, 0cobeHo KoraTto
TOBa € CBbP3aHO C HECUTYPHOCTU, NPUBINIUTENIHN OLEHKU, MPOBU3NN NN 0BE3LEHKM.

ba3u 3a oueHaABaHe, U3N0N3BaHU NPU U3FOTBAHETO HA PUHAHCOBUTE OTYETHU

®durHaHCOBMAT OTYET e M3roTBeH Ha 6asaTa Ha MCTopMYecKkaTa LeHa, C WM3KJ/oYeHMe Ha onpeaeneHu UMOTU WU
OUHAHCOBM UHCTPYMEHTM, KOMTO Ce OTYMTAT MO MNpeoLeHeHa CTOMHOCT UK CrpaBeanBa CTOMHOCT B Kpas Ha BCEKU
OTYeTeH Nnepuroa, KakTo e 0b6sicCHEHO B cHeTOBOAHATa NOAUTUKA NO-A0Y.

UcTopuryeckaTta LeHa o6MKHOBEHO ce basnpa Ha cnpaBea/iMBaTa CTOMHOCT Ha Bb3HArpaXkAeHWETO, KOETO € Ab/IKUMO
(moroBopeHo) Npu 3amsAHa Ha CTOKM U YCAYTN.
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CnpaBeg/sMBa CTOMHOCT e UgeHaTa, KOATO 6M OBuna nonyyeHa npu npogaxkba Ha aKTMB WAWM NnaTeHa npwu
NPexBbpiAHETO Ha 3aAb/KeHWe Mpu obuuyaiHa caeska Mexay MNasapHW yyacTHUUM KbM JaTtaTa Ha OLEeHABaHe,
He3aBMCMMO OT TOBA Ja/M Ta3n LeEHA e MNpAKO HabntogaBaHa MM OLEHABA KAaTO Ce M3NO0/3Ba Apyra TeXHWKa 3a
oueHKa. Mpu onpeaenaHe Ha cnpaBeA/MBaTa CTOMHOCT HA €4MH aKTUB UM NacuB, [l py*KecTBOTO B3emMa NOL BHUMaHUe
XapPaKTEPUCTUKMUTE HA aKTMB WAM NACMB, TaKa, KaKTO Y4YacTHUUMTE HA nasapa 6uxa B3enn Te3n XapaKTepUCTUKM
npeasua nNpu LLeHoobpasyBaHETO HA aKTUMBa MM MacuMBa KbM fgaTaTa Ha oueHABaHe. CnpaBegsMBa CTOMHOCT 3a
n3mepBaHe 1/Man onoBecTaBaHe B TO3U GMHAHCOB OTYET, Ce onpeaens Ha TakaBa 6a3a, ¢ U3K/IoYeHMe Ha H6asaTa Ha
aKUMM, NNATEXHWU onepauymm, KoMTo ca B o6xBaTa Ha MC®O 2, IM3MHIOBKM CAENKM, KOUTO ca B 06xBaTa Ha MCC 17, n
W3MEepPBaHUA, KOUTO MMAT HAKOW NPUIMKK CbC CNpPaBeaMBa CTOMHOCT, HO He ca MO CrnpasBeasMBa CTOMHOCT, KaTo
HeTHa peanusnpyema ctomHocT B MCC 2 nnum ctomHocT B ynotpeba 8 MCC 36.
MpunaraHeTo Ha cnpaBeanBa CTOMHOCT e noapobHo onoBecTeHo pasaen ,OnpeaensHe Ha cnpaseasMBa CTOMHOCT”.
KpuUTUUHM cueTOBOAHM NpeLeHKH
Mpn npunaraHeTo Ha CYETOBOAHWUTE MOAUTUKM Ha [py’KecTBOTO, KOUTO Ca OMUCaHU B BenerKKUTe B HACTOALLOTO
NPWNOXKEHNE, PBKOBOACTBOTO Ha [py)KeCcTBOTO € AJbKHO Aa MNpaBu MNpPeueHKW, NPUBAUIUTENHU OUEHKU U
npeanonoxeHua 3a 6anaHcoBaTa CTOMHOCT Ha aKTUBUTE U NAaCUBUTE, KOUTO HE Ca JIECHO BUAUMM OT APYIU U3TOUHULM.
MpeueHKNTe U CBBP3AHUTE C TAX NPEANONOXKEHUA ce Ba3npaT Ha UCTOPUYECKUA ONUT U Apyrn GaKTOpU, KOMTO ce
cymTaT 3a NoAXoAALWM. [leMCTBUTENHUTE pe3ynTaTM MoraT Aa Ce pas/inyaBaT OT Te3U OLEHKMU.
MpeueHKNTe M OCHOBHUTE NPEANONOKEHNA Ce NpernexaaT Ha Tekywa 6a3a. NpepaboTeHnTe CHETOBOAHMN OLLEHKM Ce
npu3HaBaT B Nepuoaa, B KOWTO OLLeHKaTa e npepasrneaHa, ako nperiega 3acara camo TO3W nepuog, Uav B nepnoaa
Ha npepasrnexXaaHeTo U 6baelm Nepruoam, ako NperneanTe 3acaraT KakTo TEKYLLMA U ObaewnTe nepmoam.
KpUTUYHUTE CYEeTOBOAHM NPeLEeHKU ca noapobHO onoBecTeHW B pasgen ,KpUTUYHM CYEeTOBOAHM MpPEeLEeHKU U
NpUBAN3NTENHM OLLEHKM .
OnoBecTABaHUA 32 KOMN/IEKTa PUHAHCOBU OTYETH
MbAHWA KOMNAEKT GUHAHCOBU OTYETU, BKIOYBA CAEAHUTE KOMMOHEHTH:
e OTYeT 3a PUHAHCOBOTO CHCTOAHUE KbM Kpas Ha Nepuoaa;
e OTYyeT 3a nevanbata wam 3arybata u apyrua BceobxeaTeH A0OXOL 3a Nepunoaa;
®  OTYeT 3a NPOMeEHUTE B COOCTBEHMA KanuTan 3a Nepuoaa;
®  OTYeT 33 NAPMYHUTE NOTOLM 33 Nep1oa;
®  MOACHUTENHU MPUIONKEHUA, NpeacTaBaaBawyn obobLeHne Ha MO-BaKHUTE CYETOBOAHWU MOAUTUKM U Apyra
NOACHUTENHA MHOPMALMA, CPaBHUTENHA MHPOPMAUMA NO OTHOLLIEHWE HA NPeaXOAHUA Nepuoa U
e OTYeT 32 PUHAHCOBOTO CHLCTOAHME KbM HA4aNOTO HA Hal-paHHMA CPAaBHUTENEH Nepuoa, KoraTo ApYKecTBOTO
npuaara c4eToBoAHa MOJIMTUKA CbC 3afHa AaTa MM NpaBu NpensyncieHue cbC 3agHa AaTa Ha CTaTuu B
csouTe GMHAHCOBM OTYETU, UM KOFaTo NpeknacudumLmpa cTaTum B cBouTe GUHAHCOBM OTYETH.
MpeacTaBaT ce ¢ eAHAaKBO 3HaYEeHUE BCUYKM GMHAHCOBM OTYETU B MbJIEH KOMMAEKT OT PUHAHCOBU OTYETU.
PbKoBoACTBOTO M36Mpa Aa npeacTaBu eauH OTYeT 3a nevyanbarta wam 3arybaTa u gpyrusa BceobxsaTeH 4oXo4,.
PbKOBOACTBOTO € U36pano Aa NpeacTaBM KOMMNOHEHTUTE HA ApPYrvA BCeobXxBaTeH AOXOA Npean CBbP3aHUTE AaHbYHMU
edekTn. JaHbKbT MeXKAYy KOMNOHEHTUTE € pasnpefesieH MexAay Te3u, KouTo buxa moraum snocneactsne ga 6vaat
npeknacuduumpaHn B pasgena Ha nedyanbata wam 3arybaTa, M Te3n, KOUTO HAMA Brnocneactsue ga 6baat
npeknacuPpuuUMpanHu B To3n pasaen.
[onycTumo antTepHaTMBHO TpeTUpaHe
B onpeaenenun cnyvyan, MCPO no3sosisABa Noseye oT e4HO Bb3MOXKHO CHETOBOAHO TPETUPAHE Ha onpeaesieHa caenka
unn cvbutme. Jlnuata, mM3roTBawM ¢dMHAHCOBUTE OTYeTH, TpabBa Aa M3bepaT ToBa TPETUpPAHE, KOeTOo Hal-TOYHO
CbOTBETCTBA HA AeWHOCTTa Ha [pyKecTBoTO.
CbrnacHo MCC 8, ot [pyxkecTBOTO ce M3MCKBa fga noabepe M Aa npwuaara CBOWUTE CYETOBOAHM MOJUTUKM
nocnenoBaTeNHo 3a NOAOBHNUTE CAENKM /UK 33 APYrM CbBUTUA M YCN0BMSA, OCBEH KoraTo AadeH MC®O KOHKpeTHo
M3UCKBa MM NO3BOJIABA KATEropmMsauua Ha MO3MLMWUTE, 332 KOMTO MOraT Aa ca NOAXOAALM PA3NIMYHU MOJUTUKM.
Korato gageH MC®O 13uncKBa UM NO3BO/IABA TaKaBa KaTeropmsauumsa, 3a BCAKA efiHa OTAeNHa KaTeropus ce noabupa
W nocnefoBaTeNHO Ce Mpuaara Han-noaxoaallaTta cHeToBOAHa NOAUTUKaA. MNopaaun ToBa, cnes KaTo Beye e u3bpaHo
HAKOe OT anTepHaTUBHWTE TPETUPaHWA, TO Ce MpPeBpblla B CYETOBOAHA MONMMTUKA M Ce npuaara nocaegosaTesiHo.
MpomeHn no cyeToBOAHATa NOJIMTMKA Ce U3BBPLUBAT CaMO KOrato TOBa Ce WM3MCKBA MO CuaTa Ha CTaHAapT Wau
Tb/IKyBaHe, WM aKo, B PE3ynTaT Ha NPOMAHaTa, BbNPOCHUTE GUHAHCOBM OTYETM LWe NPefoCTaBAT MO-HALEXKAHA U
peneBaHTHa nHopmMaLms.
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Korato MC®O paBa Bb3MOXHOCT 3a U3bop, [pyKecTBOTO Bb3NpMeMa e4HO OT Bb3MOXKHUTE TPETUPAHUSA, @ UMEHHO
TOBA, KOETO € Hal-NoAXoAALLO0 33 06CTOATENCTBATA, B KOUTO Ce Hamupa.

®durHaHcoB 0630p OT PHKOBOACTBOTO

B ponbaHeHMe KbM PpUHAHCOBUTE OTYETH, [pyrKecTBOTO npeacTaBsa FoauweH goKknag 3a geiiHoctra. B MCPO Hama
M3UCKBaHe Aa ce NpeAacTaBA TakaBa MHbOpMaLMA, Makap Ye naparpad 13 ot MCC 1 cbabprka KpaTKO onucaHue Ha
TOBa, KOETO MOXe Zla 6bAe BKAOYEHO B eAuH roguiueH aoknaa. MNpes aekemspu 2011r. CobBETHT N0 MEXAYHAPOAHM
cyeToBOAHM cTaHaapt (CMCC) nsgage MCHO UsnoxkeHue 3a NpaKkTUKaTta - KomeHmap Ha pbKo8ooOCMeomo, KOWTO
oyepTaBa efHa LWMPOKA, HeobBbP3BaLLA PamMKa 3a NPeACTaBAHETO Ha KOMeHTapa Ha PbKOBOACTBOTO BbB BPb3Ka C
buHaHCcOBUTE OTYETM, U3roTBEHM B CbOTBeTCTBME ¢ MCPO. Ako [py)KecTBOTO pewu fa crenga YKasaHUATa,
CbAbprKaLLM ce B M310MeHUemo 3a NPakmuKama, To pPbKOBOACTBOTO Ce HAacbpyaBa Aa 0bBACHM CTeneHTa, B KOATO e
6uno cnepBaHo UznoxceHuemo 3a npakmukama. N3aBneHMeTo 3a CbOTBETCTBUE C M3s10HEHUEemMOo 3a NPaKkmuKkama ce
[,0MNYCKa Camo, aKo BbMPOCHOTO M3n0xeHue e buno cneagsaHo UsLANo.

CbabpKaHMeTo Ha ¢uHaHcoBMA 0630p OT PbHKOBOACTBOTO Ce OonNpenens OT MEeCTHM M3UCKBAHWMA Ha Masapa U oT
BBNPOCUTE, KOUTO ca cneundUyHN 33 JafeHa topucamKkuma. Mopaam Tosa, JpyKecTBOTO He e NpeacTaBuio GUHaHCOB
0630p OT PHKOBOACTBOTO, a rOAMLLIEH AOKNAL 33 AEMHOCTTA.

NMPU3HABAHE HA NMPUX0A

Mpuxoau oT [OroBOPYU C KINEHTU

[oroBop e cbrnaweHve mexay ABe WM noseve CTpaHW, KOETO Cb34aBa NpaBa M 3a4b/IXKEHMA 32 CTPAHUTE NO Hero.
KnueHT e cTpaHa, KoATo e cKAumna gorosop ¢ [pyXKecTBoTo Aa NOAYYU CTOKU UM YCAYTU, KOUTO Ca NPOAYyKUMA OT
obuyaliHaTa AeWHOCT Ha [lpy»KecTBOTO, B 3aMAHa Ha Bb3HarpaxaeHue.

[pyKecTBOTO Npu3HaBa NpUXoaM, Aa Ca OTPasu NPEexBbPASHETO Ha obelaHuTe C AOroBopa CTOKM WM YCAYrM Ha
KNWEHTH, B pa3mep, KOWTO OTpa3siBa Bb3HArpaXKAeHWETo, Ha KoeTo [lpyKecTBOTO OYaKBa [ia MMA NPaBoO B 3aMsHA Ha
NpexsbpaeHNTE CTOKU UK YCAYTU.

MpexBbpnAHETO Ha CTOKUTE UM YCAYrUTEe Ce OCHOBaBa Ha KOHLUEMNUWATa 3a NpPexsbp/ifiHe Ha KOHTPO/A BbpXy TAX,
CNocobHOCTTa Aa ce PbKOBOAM M3MON3BAHETO HA aKTMBa M Aa Ce NO/y4aBaT MO CbLLECTBO BCUYKMU OCTaHaAM NoA3M OT
Hero. KOHTpon®bT BKAOYBA M CNOCOBHOCTTa 33 NpefoTBpaTABaHe Ha TOBa APYrM ApPYXKecTBa Aa pPbKoBOAAT
M3NON3BAaHETO Ha aKTMBA M NOJlYy4aBaHETO Ha MOA3M OT Hero.

MpuxoguTte OT 4OrOBOPMU C KAMEHTU Ce NPU3HABaT, KaKTo caenBa:

- B TEYEHWE HA BPEMETO MO HAYMH, KOMTO OTPa3ABa M3BbPLUAHaTa oT [lpyKecTBoTo paboTta No AOroBopa;

- B onpeAeneH MOMEHT, KOraTo ce NpexBbp/iA KOHTPOABT BbPXY CTOKUTE UM YCAIYTUTE HA KANEHTA.

MpuxoanTe OT 4OrOBOPU C KAMEHTU ce NPU3HABAT Ha 6a3a 5-eTaneH moaen 3a NpuM3HaBaHe, NPeACcTaBeH NO-40AY, KaTo
pasrpaHuWyeHne ce NpaBu B CrefHUTe [Be HACOKW cCnopes MOMEHTa Ha yAoBNeTBOpABaHE Ha 33afb/XKeHWeTo 3a
U3NbHEHWe:

- 3aZb/IKEHME 32 U3NbHEHWE (NPEXBbPAHE HA KOHTPOJI) B TEYEHWE Ha BPEMETO — B TO3M C/yyalt npuxoaute
ce Npu3HaBaT MOCTEMEHHO, CNeABallKM CTEMeHTa Ha MPexBbp/iAHE Ha KOHTPO/Aa BbpXy CTOKMTE WAM YCAYruTe Ha
K/INEHT];

- 3afb/IXKEHME 33 U3NbJHEHWE, YAOBAETBOPEHO (NPexBbp/eH KOHTPOA) B onpenefnieH MOMEHT — KAUEHTLbT
noay4yaBa KOHTPOJ BbPXY CTOKUTE MU YCAYTUTE B ONpPeaeNeHo Bpeme U NpuxoanTe ce NnpusHaBaT U3LAan0 HaBegHDbXK.
5-eTanHMAT mogen 3a NpU3HaBaHe Ha NPUXOAM OT AOrOBOPU C KIMEHTU BKIKOYBA CAefHUTE eTanu:

. Etan 1 — naeHtMoMLMpaHe Ha [OroBopa — AOFOBOP C K/AMEHT Ce OTYMTA, KOraTo Ca M3MbJAHEHU BCUYKM OT
cnegHUTe KpUTEepun:

- LOrOBOPBT € 0406pEH OT CTPaHUTE NO Hero;

- Morat fa 6baat naeHTMoMLMpaHM nNpaBaTa Ha BCAKA OT CTPAHWUTE MO AOroBopa MO OTHOLWEHWE Ha CTOKUTe
WU YCNYTUTe, KOUTO Ce NPEXBbPAAT;

- MoraT ga 6baaT MaeHTMOULMPaHM YCA0BMATA Ha NALLAHEe 3a CTOKUTE UK YCAYyTuTe, KOMTo TpabBa Aa 6baaT
npexsbp/ieHu;

- 4OrOBOPBT MMA TbProBCKa CbLUHOCT;

- MMa BepOATHOCT [lpy»KecTBOTO Aa NOMYyYM Bb3HArpaXKAeHMeTo, Ha KOeTo TO MMa NPaBo B 3aMfAHa Ha CTOKUTe
WAW YCAYTUTe, KOUTO Le 6bAaT NpexBbpieHN Ha KNNEHTa.
AKO He 6bAAT M3NBJAHEHU BCUMYKM OT MOCOYEHUTE MO-TOPE KPUTEPUU, LOrOBOPDLT HE CE OTYMTA B CbOTBETCTBUE C
M3MCKBaHMATA Ha MCPO 15 Mpuxogm oT 4OrOBOPU C KANEHTU.
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KoraTo gafieH J0roBop € KAMEHT He OTrOBapsa Ha FOpHUTE KpUTepMM U [py»KecTBOTO MoJlyYaBa Bb3HArparkaeHue ot
K/AMEHTa, TO NPM3HABa MOJIYYEHOTO Bb3HArpaMAeHMe KaTo MPUXOA CaMO KOraTO € HaCTbMU/IO HAKOe OT caefHuTe
CcbbuTUA:

- [py’KecTBOTO HAMA OCTaBaLLM 3a4b/XKEHMA 32 NPEXBbPAAHE HA CTOKU UM YCAYTM KbM K/IMEHTA U € NOAYYMI0
UAN0TO UK MOYTH LANOTO OT 06ELLAaHOTO OT K/IMEHTa Bb3HarpaxaeHue, KoetTo He NoA/EeKM Ha Bb3CTaHOBABAHE;

- [AOroBOPBT € NPEKpaTeH U NOYY4EHOTO Bb3HarpaxaeH1e He NoANeKM Ha Bb3CTaHOBABAHeE.

[py»KecTBOTO NpU3HaBa NONYYEHOTO Bb3HarpageHue KaTo MacuB, SOKATO HAcTbNW efHO OT CbbUTMATA, NOCOYEHMU
no-rope UAn JoKaTo KpUTepUUTe 3a NpU3HaBaHe, M36poeHU No-rope, 6vAAT U3NBAHEHMN.

. Etan 2 — ngeHtTnduUMpaHe Ha 3a4b/IKEHUA 38 U3NbJHEHWE — NPU BU3aHE B CUAa Ha Aorosopa JpyKecTBoTo
OLEHABA CTOKUTE MAW yCayrute, obeLiaHn No AOroBopa C K/AMEHT, U onpesens Kato 3a4b/KeHWe 33 U3MbJAHEHMe
BCAKO obellaHue A4a NPexBbp/v Ha KAUEHTA UAK:

- CTOKa MAn ycayra (v Habop OT CTOKM WM YCAYTU), KOATO € OTAE/NHA;

- nopeamua OT OTAENHW CTOKM WMAM YCAYTW, KOUTO NO CbLLECTBO Ca €4HAKBM M MMAT CbWMA MoLen Ha
Npexsbp/sAHe Ha KAWEHTa.

. Etan 3 — onpefensHe Ha UeHaTa Ha cAenkaTta — Npu onpefenAHe Ha LeHaTa Ha caenkata [pysKecTBOTo
B3ema npeasua ycaoBMATa Ha JOroBopa M 06MYaHUTE CUM TbProBCKM NPaKTUMKK. LleHaTa Ha caenkaTa e pa3mepbT Ha
Bb3HarpaX4eHueTo, Ha KOMTO [lpy»KecTBOTO O4YaKBa [a MMA MPaBO B 3aMAHA Ha NPEXBbPASHETO Ha KAMEHTa Ha
obeLLaHnTe CTOKM UAK YCAYTH, C U3KAKOYEHME HA CyMUTE, CbBpaHM OT MMETO Ha TPETU CTPaHK (Hanpumep AaHbK BbpXy
pobaseHaTa ctoMHocT). O6ewaHoTo B A0OroBOpa C KAMEHTA Bb3HarpaxAeHMe MOKe 43 BKAUYBA GUKCUPAHU CymM,
NPOMEHANBMU CYMU, UNU U ABETE.

. Etan 4 — pa3npepensHe Ha LEeHaTa Ha CAE/KaTa KbM 334b/IKEHUATA 33 U3MbJIHEHWE — LieHaTa Ha caesikaTa ce
pasnpenena KbM BCAKO 3a4b/iKEHME 33 U3MbJHEHME (MW KbM BCAKA OTAE/NHA CTOKAa MW ycayra) B pasmep, KOWTO
0TpassBa CyMaTa Ha Bb3HArpa*k4eHWeTo, Ha KoeTo [lpyKecTBOTO OYaKBa Aa MMa NpaBo B 3aMAHa Ha NPEXBbPAAHETO
Ha obeLLaHWUTe CTOKM UK YCAYTU Ha KNKeHTa. PasnpeaensHeTo Ha LeHaTta Ha caeskaTa ce M3BbpLUBa Ha Bb3 OCHOBA Ha
OTHOCUTENIHA EAMHWYHA NPOAAXKHA LieHa Ha BCAKA OTAEe/IHA CTOKA WK ycayra.

. Etan 5 — npu3HaBaHe Ha npuxoda, Korato (uau pokato) [py»KecTBOTO yAOBNETBOPU WAM YAOBNETBOPABA
334b/XKEHMETO 33 W3Nb/IHEHWE — MPUXOAbLT Ce MpPM3HaBa, Korato (Man [oKato) [pysKecTBOTO YA0BNETBOPU
334 b/PKEHNETO 33 U3MbJAHEHME, KAaTO MPEXBbP/IM CTOKUTE AN YCNYTUTE Ha KAMeHTa. Te ce cUMTaT 3a NpexsbpieHn Ha
KJMEHTa, KOraTo ToW NOoJIly4Yn KOHTPOA BbPXY TAX. 33 BCAKA 3a4b/XKEHME 33 U3MbJHEHUE ce onpeaens Npu BAN3aHeTo B
CWUNa Ha [0roBopa, f4anu TO YAO0BNETBOPABA 33a4b/IKEHMETO 33 M3MbJHEHME C TEYEHUE Ha BPEMETO MM KbM
onpeaeneH MOMEHT BbB BPEMETO.

[pyKecTBOTO NpexBbp/iA KOHTPONA BbPXY CTOKA WM YCAyra € TeYeHWe Ha BPEMETO M NPU3HABa NPUXOAM C TeYEHME Ha
BPEMETO, aKO e CMa3eH eguH OT CIeHUTE KpUTepum:

- K/IMEHTBT e4HOBPEMEHHO NOJyYyaBa M NoTpebsBa NON3UTE, NOJYYEHU OT AEWHOCTTA Ha [py»KecTBOTO B X043
Ha M3MbJIHEHME HA Te3M AEeNHOCTU — TOBA HAW-4eCcTo Ca PYTUHHM M NOBTAPALLM Ce YCAYTU;

- B pe3ynTaT Ha AeiHocTTa Ha [py»KecTBOTO ce Cb3haBa MAM NoaobpsaBa aKTUB, KOWTO KAUEHTBLT KOHTPOIMPA
B XO4a Ha Cb3AaBaHeTO MAM NofobpABaHETO Ha aKTMBa — TOBa Hal-4ecTo € CTPOMTE/NCTBO Ha Ccrpagu wau
He3aBbpLUEHO NPOU3BOACTBO, BbPXY KOETO K/IMEHTA MOXE Aa UMA KOHTPO;

- B pe3ynTaT Ha AeWHOCTTa Ha [lpy)KeCcTBOTO He Ce Cb3faBa aKTUB C aATepHaTUBHa ynotpeba 3a JpyKecTBOTO
M TO pasnonara c 06BbP3BALLO MPABO Aa MOMYYM NAALAHE 33 M3BbPLUEHATA KbM CbOTBETHATa AaTa AeNHOCT — TOBa
Hali-4ecTo e Cb3faBaHe Ha CneunannsnpaH akTMB, KOMTO MoKe Aa 6bae NoN3BaH eAMHCTBEHO OT KNMEHTa.
Takcu 3a o6cnyKBaHe
TaKcuTe 33 06cnyKBaHe ce NPU3HABAT Npe3 Nepuoaa Ha AoroBopa 3a obcnyKBaHe.
CnopasymeHuUs C MHOXEeCTBO e/1IeMEeHTU
Mpn HAKoM obCcTOATENCTBA, NPOAYKTUTE Ce NPOAaBaT B €4HO C APYIU AONBAHUTENHU eneMeHTH (,B naket”). MakeTbT
61 MOrbn 4a BKAOYBA €4MH MW HAKOAKO OT ClegHUTe enemeHTn: obcnyyKBaHe, MHCTanaums, 6baeLo TeXHUYEeCKo
nofobpeHne UAM OPYrM KOHKPETHW 3a C/yyas enemeHTU. B Tesn cayyau, KputepuuTe 3a MpU3HaBaHe Ha MPUXOL
OMNWCaHM NO-rope ce NpunaraT Kbm AeMMUTE KOMNOHEHTM B NaKeTa, 3a 4a OTPA3AT CbLHOCTTA HA cAeNKaTa.
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PA3Xoau
[py»KecTBOTO OTYMTa TEKYLLO pasxoauTe 33 AeMHOCTTa MO MKOHOMWYECKM eNleMeHTU W c/ep, ToBa M OTHAacsa no
bYyHKUMOHANHO npefHasHayeHWe ¢ uen ¢GopmupaHe pasmepa Ha pasxoauTe NO HaNpaBieHUA U OeWHOCTU.
Mpu3HaBaHETO Ha Pa3x04u 3a TEKYLLMA Nepuos, ce N3BbPLUBA NPU HAYUCIABAHE HA CbOTBETCTBALLUTE UM NPUXOAM.
Pa3xoguTe ce oTYMTAT HA NPUHUMNAG , TEKYLLO HaumcaasaHe". OueHABAT ce No cnpaBeAnnBaTa CTOMHOCT Ha NNATEHOTO
WK Ha NPeacToALOoTO 3a NAallaHe.
06K U aAMUHUCTPATUBHU PA3XoO4U
Ta3sun pasxogHa KaTeropus BKOYBA BCUYKM Pa3xoam OT 06LL M afMUHUCTPATMBEH XapaKTep.
Pa3xopgm 3a NOCTUraHe v U3NbJIHEHUE HA A,0T0BOP C KAUEHT
JpyKecTBOTO NpuM3HaBa KaTO aKTUB AOMbAHUTENHUTE Pa3Xoam 33 MOCTUFAHETO Ha AO0roBOP C K/AMEHT, CaMo aKo
JpyXKecTBOTO O4aKBa Te3n pa3xoau Aa My 6baaT Bb3cTaHOBEHM. TOBA ca pa3xoauTe, KOUTO [pyXKecTBOTO Npasu 3a
NoCTUraHe Ha 4OroBOP C KJIMEHT, KOUTO TO He 6K HaNpPaBMIO aKo JOroBopa He belle ¢pakT. AKO pasxoauTe 3a NOCTUraHe
Ha A0roBOp He OTroBapAT Ha MOCOYEHUTE YC/IOBUA, Te Ce MPMU3HABaT KaTo Pa3xos B MOMEHTA Ha TAXHOTO Bb3HWKBAHe.
AKO pa3xoguTe, HanpaBeHM NPU U3MbIHEHNETO Ha AOrOBOP C KAMEHT, He nonagat B ob6xeata MCC 2, MCC 16, MCC
38, MCC 40, MCC 41, Jpy»KecTBOTO NpU3HaBa akTMB OT pas3xoauTe, HAaNPaBeHM 32 U3NbJIHEHUE Ha AO0roBOP, CaMO ako
Te3n pa3xoAm OTrOBAPAT Ha BCEKU €AUH OT CNeAHUTE KPUTEPUU:

- pa3xo4uTe ce OTHACAT NPAKO KbM AaZleH AOroBOP MM KbM OYaKBaH A0OroBop, KOWTO [lpy*KecTBOTO MOXKe Aa
NAEHTUPULMPA KOHKPETHO;

- pasxoauTe Cb3haBaT MAM NoAob6pABaT pecypcute Ha [py)KecTBoTo, KOMTO LWe 6baaT M3Mnon3BaHM 3a
yAoBneTBopsABaHe B 6baelle (MK 32 NPoAb/AXKaBaHe Ha YA0BNETBOPABAHETO) HA 3a4b/IKEHUSA 33 U3MbJHEHUE;

- OYaKBa Cce pasxoauTe Aa 6bAaT Bb3CTAHOBEHM.
AKTUBUTE, NPU3HATM B CbOTBETCTBME C FTOPHUTE TEKCTOBE, CE aMOPTM3MPAT HA CUCTEMATUYHA 6a3a, KOATO CbOTBETCTBA
Ha NPEeXBbPJAHETO KbM KAMEHTA Ha CTOKUTE MU YCAYTUTE, 33 KOUTO CE OTHACA aKTUBbBT.
[pyecTBOTO Npu3HaBa 3aryba oT obesueHKa Ha NoAoOHM aKTMBM, A0 CTeneHTa B KoATO HasnaHcoBaTa CTOMHOCT Ha
nofobeH akTMB NpeBuLIaBa:

- OCTaTbYHMA pa3Mep Ha Bb3HarpakgeHweTo, KoeTo [pyKecTBOTO OYaKBa Aa MOJAy4YM B 3aMAHA Ha CTOKUTE
WAN YCNYTUTE, 33 KOMTO Ce OTHACA aKTUBDBT;
- pa3xoauTe, KOUTO Ca NPAKO CBbP3aHW C NPEeAOCTAaBAHETO Ha Te3n CTOKU WAW YCAYTM U KOUTO He ca buaun

NPW3HaTW KaTo Pasxoau.
Pa3xoau 3a obe3ueHKa
[py>ecTBOTO M3BBPLWBA MNEPUOAMYHO MOHE BEAHBX KbM fJaTata Ha QuHaAHCOBMA OTYeT npernean 3a
Ha/nnMume/oTCbCTBME Ha YCN0BMA 33 obesueHKa Ha ¢GUMHAHCOBUTE U HedUHaAHCOBUTE CU aKTMBWU. PasxoauTte oOT
obe3leHKa Ha aKTMBWUTE ce MpM3HaBaT B OTYeTa 3a neyanbata wau 3arybata uM Apyrva BceobxBaTeH 40XO04 KaTo
pa3xoau OT AeMHOCTTa B cTaTuuTe ,pasxoaum 3a 06e3leHKM Ha HedUHAHCOBM aKTUBU U ,HEeTHU 3arybu/neyanbu ot
obesueHKa Ha ¢MHaHcoBM akTMBM”. MpuHUMNUTE Ha obe3LeHKa ca NOAPOOHO pa3ACHEHM B MOACHUTENHUTE BenexKkn
KbM CbOTBETHUTE FPYnuM OT aKTUBW.
®duHaHCOBM NpPUXO4U U Pa3Xxoam
®duHaHCcOBUTE NPUXOAWM BKAKOYBAT MPUXOAM OT JIMXBM MO WMHBECTUPAHM CPencTBa (BKAOYMTENHO WMHBECTMLMM, Ha
pasnonoxeHue 3a npogaxba), npuxoauM OT AMBMAEHTW, Nevanba oT npojark6ba Ha OGMHAHCOBM aAKTUBM Ha
pa3nosioXeHue 3a npoaaxkba, NpomeHu B cnpasesiMBaTa CTOMHOCT Ha GPUHAHCOBU aKTUBW, OTYMTAHU NO CnNpaBeaInBa
CTOMHOCT B neyvanbaTa uam 3arybarta, nedyanba OT onepauum B Yy»KAECTPaHHA BasayTa, MPU3HATU KaTo nedyandu u
3arybu. Mpuxos oT AMXBM Ce NPM3HABA B MOMEHTA Ha HAYMC/IABAHETO My NO MeToZa Ha edeKTUBHATA nxea. Mpuxon,
OT AMBUAEHTW Ce NPU3HaBa Ha AaTaTta, Ha KOATO e yCTaHOBEHO NpPaBoOTO Ha [lpy»KecTBOTO Aa MOJyYu MJallaHeTo,
KOATO B C/ly4as Ha KOTMPaAHW LEeHHW KHWXKa e AaTtaTa, cNef KoATo akuuuTe cTaBaT 6e3 npaBo Ha nosiyyaBaHe Ha
nocnegHvA AUBUAEHT.
Kbm pasxoauTte 3a AeMHOCTTa ce OTHACAT U GUHAHCOBU Pa3xoan, KOMTO [Ipy*KecTBOTO OTYMTA U KOMTO Ca CBbP3aHu C
obunyaHata genHoct. MPUHUMIBT HA HauUCeHWe ce OTHacA A0 GUHAHCOBMTE Pa3XxoAM, Taka KaKTo ce OTHacsa Ao
BCMYKM APYrM KOMMOHEHTW HA OTYeTa 3a foxoaunTe. Te BKAUYBAT U BCUYKM 06e3LeHKN Ha GUHAHCOBM aKTUBM.
®uHaHCOBM Pasxoam BKAKOYBAT Pa3x0aMm 3a IMXBUM MO 3aeMu, 3arybu oT onepaumn B Yy»KAECTPaHHA BalyTa, NPOMEHU B
cnpaseasvBaTa CTOMHOCT Ha GUHAHCOBM AaKTUBM OTYMTAHM MO CrNpaBe/MBa CTOMHOCT B neyanbaTa wau 3arybata u
3arybu oT XeAKMHIOBM UHCTPYMEHTU, KOUTO Ce MPM3HABaT KaTo nevanba mam 3aryba. Bcuukm pasxogm no naatmumu
JINXBW MO 3aeMM ce NPM3HABAT KaTo nevyanba uam 3aryba, KaTo ce M3NonN3Ba MeToAa Ha ePEKTUBHUA IMXBEH NMPOLLEHT.
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Pasxoau no 3aemu, KOUTO HE MOraT Aa ce OTHecaT NPAKO KbM NpUAo6MBaHETO, CTPOUTE/ICTBOTO UM NPOU3BOACTBOTO
Ha OTroBapALL Ha YC/NIOBMATA aKTWB, Ce NPW3HaBaT B Meyanbu u 3arybu, Kato ce M3No/a3Ba MeToda Ha ePpeKTUBHUA
JINXBEH MPOLEHT.

Meyan6bu n 3arybu oT KypCcoBM Pas/INKK ce NpeacTaBaT Ha HeTHa 6a3a BbB PUHAHCOBUTE OTUYETU.

MNMEYAJIBU UJTN 3ATYBU 3A NMEPUOAA

BCWMYKKM NPUXOAHU M Pa3Xxo4HM CTaTUK, MPU3HATK 3a NepMoaa, Ce BKAYAT B nevanba uam 3aryba, ocBeH ako ctaHAapT
nunu pasacHeHune ot MCPO nsnckeat apyro.

Meyanba uan 3aryba e obwaTa cyma Ha NpUXoaUTE MUHYC PasXoAMTe, KaTo Ce W3K/AYBAT KOMMOHEHTUTE Ha Apyr
BceobxBaTeH A0X0A4.

UMOTHU, MALLUNHU, CbOPBb}XEHWUA U ObOPY/1BAHE

Mpu NbpBOHAYasHO NPMU3HABaHE MMOT, MalLMHA, CbOpPbXKEHME nan obopyaBaHe ce OTYUTAT No LieHa Ha NnpuaobuBaHe,
KOATO BK/IOYBA MOKYMHATA LLEHA, KAaKTO M BCUYKM MPEKU Pasxoam 3a NPUBENKAAHETO Ha aKTMBA B PabOTHO CbCTOAHUE
3a npeaBuaeHaTa My ynotpeba oT pbKoBOACTBOTO.

Cnef NbpBOHAYa/IHOTO My NpPW3HaBaHe MMOT, MAlUMHA, CbOPbXKEHWe uan obopyaBaHe ce OTYMTAT MO LEeHA Ha
npuaobreaHe, HAMasieHa ¢ HaTpynaHaTa amopTU3auma 1 3arybu ot obesueHKa.

AMopTM3aLMATa Ce U3YMCAIABA TaKa, Ye LieHaTa Ha NpuaobusBaHe Ha akTMBa, HAMasieHa C OCTaTbyHATa My CTOMHOCT, Aa
ce oTnuLe 3a Nepmnoaa Ha NONIE3HUA MY MKOHOMUWYECKM KMBOT, KaKTO cnessa:

KomnioTbpHa TEXHMKA 50% nuHeiHa 6a3a

MONE3HMAT XMBOT, OCTaTbYHaTa CTOMHOCT U METOA, Ha aMOPTU3aLMA Ce Nperiesaa, KopMrupa ako e HeobxoamMmo, B
Kpas Ha BCEKM OTYETEH nepuoa.

JaneH MMoT, MalliMHa, CbopbXKeHue nnn obopyaBaHe ce OTNUCBa NpU Npoaakba UAK KOraTo aKTUBBT OKOHYATENHO
6bae n3BageH OT ynoTpeba M He ce OYaKBAT HUKAKBM APYrM MKOHOMMYECKM MON3M OT HerosaTta MpoAb/rKaBalla
ynotpeba. Meyanbute nnamn 3arybute, nosy4yeHn npu 6pakyBaHETO UAM U3BaXKAaHETO OT ynotpeba Ha MMOT, MallunHa,
CbopbXKeHne wauM obopyaBaHe, ce OnpeaensaT, KaTo pas/vka Mexay npubanusMTeNHO W3YUCNEHUTE HETHM
nocTbnaeHuA oT Nnpoaaxkbarta u 6anaHcoBaTa CymMa Ha aKTMBa U ce NPW3HABaT B OTYETA 3a AOXOAMUTE.

Korato pesepBHM YacTu, pesepBHO obopyasaHe M cepBUM3HO 060OpyABaHe OTrOBAPAT Ha ONpeaeseHNeTo 3a UMOTH,
MaWWHU U CbOPBKEHMA Ce NPU3HABaT B CbOTBETCTBME C OMWUCAHWUTE MO rope MOAUTUKW. B NpoTMBEH ciyyait Tesu
no3unumm ce KnacuduumpaT KaTo MaTepuanHu 3anacu.

Mocneagalymte pasxoam ce NpmbasAT KbM HanaHCOBaTa CTOMHOCT Ha akTUBa UM Ce OTUUTAT KaTo OTAE/NEH aKTMB, CAaMO
KOraTo ce 04aKBa, Ye [Jpy»KecTBOTO Lie NoayYn 6baelim MKOHOMUYECKM U3roAM CBbP3aHM ¢ ynoTpebaTta Ha TO3M aKTUB U
KOraTo OT4eTHaTa MM CTOMHOCT MOXKe Aa 6bae AOCTOBEepHO onpeaeneHa. PaxoauTe 3a TeKylWwoTo obCay)KBaHe Ha
MMOTU, MALLMHK, CbOPBIKEHUA N 060pyABaHe ce OTYMTAT KaTo TEKYLLM 3a nepuoaa.

UHBECTULIMOHHU UMOTHU

KaTo MHBECTULMOHHN MMOTH Ce OTYMTAT 3eMU U/UAN CrPaam, KOUTO Ce AbPXKaT C Le/ NolydaBaHe Ha MPUXOAM OT Haem
WY 3a yBe/IMYaBaHe CTOMHOCTTa Ha KanuTana.

KaTo MHBECTULMOHHM UMOTU Ce OTYMTAT U UMOTU, KOMTO Ce U3rPaKAaT MAKM pas3paboTeaT 3a 6baeLlo U3Noa3BaHe KaTo
WHBECTULLMOHEH UMOT.

KaTo MHBECTULIMOHHU MMOTU Ce OTYMTAT U BCUUKU CbOPBIKEHWA, MaLLMHK, 06opyABaHe, MHBEHTaP, KOMMIOTPU, codTyep
W Op., KOUTO ca TPalHO NPUKPENeHU KbM CbOTBETHUTE 3EMW M CTPagM, KaKTO M ca HepaszenHa vacT oT Tax, 6es Tax
MMOTWTE KaTo LANa He buxa Moriv ga GyHKUMOHMPAT MbIHOLEHHO KaTo 06eKTU, KaKTO M He MOraT ICHO M TOYHO A3
6bAaT OTAENEHM U Pa3rpaHUYEHM OT UMOTUTE, KbM KOUTO NpUHaanexaT (Hanp.: TbproBCKM 06eKTH, BEH3NHOCTAHLMMU U
ap.).

MHBECTULMOHHUTE MMOTU CE OLLEHABAT MbPBOHAYA/NIHO MO LLEHa Ha NpuaobuBaHe, KOATO BKAOYBA M pasxogute no
cAaenKkaTa 3a npugobusaHe.
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Cnep, NbpBOHAYaNHOTO NPM3HABaHE WHBECTULMOHHUTE MMOTU Ce OTYMTAT NO MOJAesIa Ha LeHaTa Ha npuaobusaHe -
LeHa Ha npuaobusaHe, HAMaNeHa C BCUYKM HAaTPynaHM amopTU3aumnmn u 3arybm ot obesueHKa. Cnes NbpBOHAYaAHOTO
Nnpu3HaBaHe NHBECTULMOHHUTE MMOTU Ce OLEHABAT B CbOTBETCTBME C U3NCKBAHMATA Ha MCC 16 3a To3n mogaen.
MHBECTULMOHHUTE MMOTH CE OTNMCBAT NPU 0CBOBOXKAABAHETO UM KOraTo TPAMHO ce U3BAAAT OT ynoTpeba 1 oT TAXHOTO
ocBobOOXdaBaHe He ce O4YaKBa HMKaKBa bbaella nossa.

Meyanbute n 3arybute ot M3BarkaaHe oT ynotpeba nanm oceBoboXKaaBaHe OT MHBECTULIMOHEH MMOT, Ce onpeaensaT KaTto
pas/iMka MeXKay HETHUTE NOCTbMNIEHUA OT 0cBOOOXKAaBaHETO M 6anaHcoBaTa Cyma Ha akTMBA M ce NPM3HaBaT B OTYeTa
33 nevyanbata wnu 3arybata u Apyrua BceobxBaTeH [OX04 3a NepuoAa Ha WM3BaxAaHe OT ynoTpeba wau
ocBoboXaaBaHe.

AMOPTM3aLMA CE HAYUCAABA, 32 WMHBECTULMOHHUTE MMOTU OLLeHEHU No cebecToMHOCT U ce u3uncnsBea Ha 6asaTta Ha
KBOTM OTPa3ABaLLy OCTaBALLMA NONE3EH KMBOT Ha aKTUBA.

Crpaau 4% nnHenHa 6a3a
MalwurHu 1 obopyaBaHe 10-33% nnHeliHa 6a3a
KomnoTbpHa TEXHMKA 50% nuHeiHa 6a3a
MoTopHW NpeBo3HM CpeacTBa 25% nuHeiHa 6a3a
Opyrn 15% nuHeiHa 6a3a

3emATa He ce amopTM3npa

OBE3LJEHKA HA HE®GUHAHCOBU AKTUBU

MMOTW, MaWWHW, CbOPbBXKEHUA WA obopyaBaHe, HeMaTepuasHUTE aKTUBWU, KAaKTO U MHBECTULMOHHWUTE WMOTH,
OTYMTaHU MO LLeHA Ha NpuaobuBaHe ca 06eKT Ha TecTBaHe 3a obesueHKa.

banaHcoBaTa CTOMHOCT Ha Te3M aKTUBWU Ce MPOBEPABa €XErofHO 3a UHAMKaLMA 33 06e3LeHKa M KOrato akTUBLT e
obeslLeHeH, TOM ce OTNMCBA KaTo pas3xod B oTyeTa 3a neyanbata maum 3arybata u gpyrua BceobxBaTeH goxon 40
pasmepa Ha HeroBaTa OYaKBaHa Bb3CTAaHOBMMA CTOMHOCT. Bb3cTaHOBMMATA CTOMHOCT € MO-BWCOKaTa oOT
cnpaseasvBaTa CTOMHOCT, HaManeHa C pasxoamTe No Npoaaxba, U CTOMHOCT B ynoTpeba Ha aKTMB UM HA eanHULa,
reHepvpalia napuMyHM notoum. Bb3cTaHoBMMATaA CTOMHOCT ce onpeaens 3a OTAENEeH aKTWUB, OCBEH B CNy4yai, ye npu
M3M0/N3BaHeTO Ha aKTUMBa He ce reHepupaT MapuUYyHW MOTOLM, KOUTO A3 Ca B 3HAYMUTE/NHa CTeneH He3aBUCMMWU OT
napuyYHUTE NOTOLM, TEHEPUPAHW OT APYrU aKTUBU UM FPYNU OT aKTMBU. AKO TOBA e TaKa, Bb3CTaHOBMMA CTOMHOCT ce
onpeaens 3a egMHULATa, reHepupaLlLa NnapmMyHM NOToUM, KbM KOATO aKTUBBT NPUHALNENKN.

CroitHocTTa B ynoTpeba e HacToAwaTa CTOMHOCT Ha 6bAeLwmTe NapMyYHM NOTOLM, KOUTO Ce OYaKBa Aa 6baaTt nosyvyeHu
OT Ta3n eaMHMLUA. HacToswwmMTe CTOMHOCTM Ce U34YUCNABAT NOCPEACTBOM ANCKOHTOBU MPOLEHTU, KOUTO ce onpesenaT
npeguM AaHbYyHO obnaraHe M OTpasfABa TeKyllaTa MasapHa OLEeHKa Ha CTOMHOCTTa Ha napwuTe BbB BPEMETO U
cneunouYHUTE 33 eauHNLATa PUCKOBE, YMATO 0be3LeHKa ce n3mepsa.

3arybute oT obe3LeHKa ce NpeacTaBAT KaTo 6anaHcoBaTa CTOMHOCT HAa CbOTBETHUAT aKTMB Ce HAaMaNABa A0 pa3mepa
Ha Bb3CTAaHOBMMATA My CTOMHOCT.

3arybute oT obe3LeHKa ce oT4MTaT B oTYeTa 3a nedyanbarta maum 3arybata u apyrusa sceobxsateH goxon (B nevanbarta
unu 3arybata 3a roguHaTa), OCBEH aKo 3a AaAeHUA aKTUMB He e GopMMpaH NpeoleHbyYeH peseps. ToraBa obesueHKaTa
ce TpeTupa KaTo HaMasieHMe Ha To3u peseps (npe3 Apyr BceobxBaTeH [0XO0A), OCBEH aKO TA He HaAXBbP/sA HEroBuA
pasmep, U HagBULLEHWETO BeYe Ce BK/OYBA KaTo pa3xod B OTYeTa 3a nevanbata uam 3arybata u apyrua sceobxsateH
[,0X0A.

Mocnenpalwo ysenMyeHMe BbB Bb3CTAHOBMMATA CTOMHOCT (3a aKTMBWM, 32 KOMTO ca 6uaM npusHaTM 3arybu ot
obesueHKa B neyanbarta mnum 3arybarta), npeamMsBUKaHN OT NPOMEHU B NPUBANIUTENHUTE OLLEHKK, Ce NMPU3HaBa KaTo
npuxoA B oTyeTa 3a nevanbata uam 3arybata u gpyrua sBceobxBaTeH [0X04, A0 CTEMEHTA 40 KOATO Te Bb3CTaHOBABAT
obesueHKaTa.

AKTUBU U TTACUBU 10 JOITOBOPU C K/IMEHTU

B cvotBetctBMe ¢ MC®PO 15, Korato egHa OT CTPAHUTE NO LOrOBOP C K/AWEHT € U3NDBAHWAA 3a4b/KEHUATA CU MO
[orosopa, [lpy»KecTBoTo NpescTaBA AOroBopa B oT4eTa 3a PUHAHCOBOTO CbCTOAHME KAaTO aKTMBWM MO A0r0BOP MM
nacuB No AOroBOpP B 3aBUCUMMOCT OT BPb3KaTa MeXKAy AeMHOCTTa Ha [pyKecTBOTO M NaLLaHeTo OT CTPaHa Ha KAMEeHTa.
[pyKecTBOTO NpeacTaBs OTAENHO BCAKO 6e3yc/OBHO MPaBO Ha Bb3HarpaxgeHue KaTo B3emaHe OT npoaaxbu no
[0roBOPW C KNIMEHTW B CTATUATA ,, TbPrOBCKU U ApYrY B3eMaHMA” Ha oTyeTa 32 GMHAHCOBOTO CbCTOAHME.

AKTMB NO JOrOBOP C K/IMEHT ce NMpM3HaBa aKo [lpy*KecTBOTO M3Mb/HABA 334 b/IXKEHMETO CU, KaTO NPEXBBbP/IA CTOKU UK
YCNYTU Ha KAWEHT, Npean KANEHTHT Aa NAaTU Bb3HArpaXKaeHUe nav npeam nNawaHeTo 43 € Ab/XKUMO, C U3KIYEeHMe
Ha CyMWUTEe, KOUTO Ca NPEeACTABEHN KaTO B3EMAHE MO AOTOBOP C KAMEHT. AKTUB MO AOrOBOP € NPaBoTo Ha [lpy»KecTBOTO
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[a NoAy4Yn Bb3HArpaxkgeHne B 3amsaHa Ha CTOKUTE UK YCAYTUTE, KOUTO TO € NPEXBbPANAO Ha KNMEHT. TO3M aKTUB ce
OLUEHABA B CbOTBETCTBME C M3UCKBaHMATA Ha MCPO 9. ObesLieHKa Ha aKTMB MO AOrOBOP C KAMEHT Ce OLEHABA U
NpeacTaBa KakTo obe3LeHKUTe Ha GUHAHCOBUTE aKTUBM B cboTBeTcTBUE ¢ MCDO 9.

MacuB No AOrOBOP C KAMEHT Ce NPM3HABa aKo K/MEHTbT 3annalla Bb3HarpaxaeHne nam Jpy»ecrsoTo Mma npaso Ha
Bb3HarpaxaeHue, Koeto e 6e3ycnosHo (T.e. B3emaHe), npeau [py>KecTBOTO 4a NPEXBbP/IM CTOKa WMAM ycayra Ha
K/IMEHTa, KOraTo MAalaHeTo e U3BbPLIEHO MAN AbAXKMMO (KOeTo OT ABeTe HacTbnu no-paHo). MNacue no gorosop e
3a4b/KEHMETO Ha [lpy)KecTBOTO Aa MPexBbp/vM CTOKM WAM YCAYTM KbM KJAMEHT, 33 KOWUTO TO € MOAy4nio
Bb3HarpaxgeHue (MM Bb3HArpaXxAeHMeTo e Ab/KMMO) OT KMeHTa.

B3emaHeTo No JOroBop C KAMEHT e 6e3yc/oBHO MPaBo Ha [py)KecTBOTO Aa MNOAy4YM Bb3HArpaxkAeHMeTo no To3wu
porosop. ToBa npaBo ce cuuTa 3a 6E3yCNOBHO, aKo eAMHCTBEHOTO YC/N0BME 33 TOBa, MIallaHeTo Ha
Bb3HarpaXAeHMeTo Aa CTaHe Ab/IKUMO, € U3TUYAHETO Ha onpeaesieH Nepuos oT Bpeme.

FapaHuun

B obwuat cnyyan Opy»ectBOTO npenocTassa (B CbOTBETCTBME C AOroBOpa, 3aKOHOLATENCTBOTO UM 06MYaNHWUTE CM
TbProBCKW NPAKTUKKM) rapaHLms BbB BPb3Ka C NpoaakbaTta Ha CTOKa UK ycayra.

AKO K/NIMEHTBT MMa ONuMATa A3 3aKyNW OTAENHO rapaHums (Hanpumep, KOraTo rapaHuuMAaTa e LOoroBopeHa OTAENHO U
MMa OTZEe/IHa LeHa), rapaHuusaTa e oTAesHa ycayra, Tbil Kato [pyKecTBoTo obeliaBa Aa NpenocTaBu ycayrata Ha
KNMEHTA B AOMbJIHEHWE KbM MPOAYKTA No gorosopa. Mpu Takuea obcTtoATenctsa [JpyKecTBOTO OTYMTA rapaHLUuMATa
KaTo 3a4b/IXKeHue 3a U3NbHEeHWe 1 pasnpeaens 4acT OT LieHaTa Ha CAe/IKaTa KbM TOBa 3aAb/IXKeHUe 33 U3NbHEHMe.
AKO KNIMEHTBT He pa3nosara ¢ Bb3MOXHOCTTA Aa 3aKynu OTAEeNHO rapaHumaTa, Jpy*KecTBOTO OTYMTa rapaHuUuMATa B
cvoTtBeTcTBME ¢ MCC 37, ocBeH ako obeltaHaTa rapaHuma uam YacT oT obellaHaTa rapaHumMa NpefocTaBa Ha KAMEHTa
ycnyra, B OMNb/IHEHWE KbM YBEPEHOCTTA, Ye NPOAYKTbT CbOTBETCTBA Ha YTOBOPEHUTE B A0roBOpa cneunduKkaumm.

®UHAHCOBU UHCTPYMEHTU

MbpBOHAYaNIHO NPU3HAaBaHe U OLEeHABaHE

[pyKecTBOTO NpusHaBa GUHAHCOB aKTMB MM GUHAHCOB NacuB B oT4eTa 33 GPMHAHCOBOTO CbCTOAHWME, CAMO KOraTo
[py»KecTBOTO CTaBa CTpaHa MO AOrOBOPHMTE KNAy3M Ha CbOTBETHUA GUHAHCOB WHCTPYMEHT. MNpu MbpBOHAYaNHO
npusHaBaHe [py»KecTBOTO NpU3HaBa BCUYKU GUHAHCOBWU aKTMBM U GUHAHCOBM NACMBM MO CNpaBeanBa CTOMHOCT.
Cnpaseg/avBata CTOMHOCT Ha AageH GUMHAHCOB akTMB/Macve NPW MbPBOHAYaNHOTO My MpM3HaBaHe OBMKHOBEHO e
gorosopHata ueHa. [lorosopHaTa ueHa 3a ¢GMHAHCOBM aKTMBM/NAacMBKM, OCBEH TE3W, KOMTO ca KaacubuumpaHu no
cnpaseasivBa CTOMHOCT Npe3 nevanbata uau 3arybaTa, BKAOYBA Pa3xoamuTe No cAeskaTa, KOUTO Ce OTHACAT MPAKO KbM
npuaobrneaHeTo/M3naBaHeTO Ha GUHAHCOBUA MHCTPYMEHT. PasxoauTe no caeskarta, HanpaBeHU nNpu NpuaobusaHeTo
Ha PMHAHCOB aKTUB WM U3aaBaHETO Ha PUHAHCOB nNacue, KaacuduLMpaHu No cnpaseasvMBa CTOMHOCT npes nevanbarta
WUnun 3arybata ce oTynTaT He3abaBHO KaTo Pasxoa.

JpyxecTBOTO Npu3HaBa GMHAHCOBM aKTUBM, M3MON3BANKM AaTaTa HA CETL/JMEHT Ha CAE/KaTa, KaTo Mo TO3M HauyuH
e4MH aKTMB Ce NPU3HaBa B AeHA, B KOMTO e nosiyyeH oT [Jpy*KecTBOTO U Ce OTNMCBA B EHA, B KOWTO e NpeAoCcTaBeH OT
[pyxecTBoTO.

Mocneasalla oueHKa Ha GUHAHCOBU aKTUBU

MocnepBalwata oueHKa Ha GUHAHCOBUTE AKTUMBM 3aBMUCM OT TAXHATa KAacMdMKauMsa NpUM MbPBOHAYANHOTO UM
npusHaBaHe KaTo akTMBU. [lpy»KecTBOTO Knacupumumpa GpUHaAHCOBUTE aKTUBM B €4HA OT CEAHUTE KaTeropumu:
1.0ueHABaHW N0 amopTU3MpPaHa CTOMHOCT, 2. OLLeHABAHM MO cnpaBesMBa CTOMHOCT Npe3 Apyr BceobxBaTeH Aoxon U1
3. OueHaABaHM Mo cnpaseanBa CTOMHOCT nNpes nevyanbaTa unum 3arybara.

KnacudukaumsaTta ce onpenena Ha 6asa 6usHec moaena 3a ynpaBneHue Ha AafeHuAa Knac GUHAHCOBM aKTUBM U
[0rOBOPHUTE XapaKTEPUCTUKU Ha NapuyHMTe notoum. MHBecTMumnn, AbpKaHu oT [py»KecTBOTO C Len noayvyaBaHe Ha
neyanba OT KPAaTKOCPOUHM NPOLAKOUN MM 06PaTHM NOKYMNKK, ce KnacuduLumpaT KaTo GUHAHCOBU aKTUBM, AbPKAHM 3a
TbpryBaHe. MHBECTUUMM B ABAFOBU UHCTPYMEHTU, KOMTO [lpy*KECTBOTO AbPKM B PaMKUTe Ha 6M3Hec moaen c uen
cbbMpaHe Ha [OroBOpeHMTE MAPWYHM NOTOUM, ce Knacuduumpat KaTto GUHAHCOBM AKTMBM, OTYUTAHWU MO
amMopTU3NpaHa CTOMHOCT. VIHBECTULMM B AbATOBU MHCTPYMEHTU, KOUTO [pyKecTBOTO AbPXKM B paMKuTe Ha b6u3Hec
MoZen ¢ uen cbbupaHe Ha AOroOBOPEHUTE MAPUYHM NOTOUM M Npoaaxkba ce KnacuduumpaTt Kato GMHAHCOBM aKTUBY,
OTYMTaHW MO CNpaBeANIMBa CTOMHOCT B ApYr BCeOOXBaTeH A,0XOA,
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PuHaHCOBU aKMu8U, oOMmYyumaHu Mo aMopmu3supaHa cmoiiHocm

[ObAroBu MHCTPYMEHTH, KOUTO [py*KeCcTBOTO AbPKM B pamKuTe Ha BUusHec moaen ¢ uen cbbmpaHe Ha JOroBopeHUTe
MapuyYHU NOTOLM U NPU KOUTO AOFOBOPHUTE NAapUYHM NMOTOLM NOPAXKAAT NNALLAHUA AUHCTBEHO Ha FaBHULA U INXBA
Ce OTYMTaT Mo aMopTM3MpaHa CToMHOCT. Cnes MbPBOHAYANHOTO MPU3HABAHE aKTMBUTE CE OTYMTAT MO aMOPTM3MPaHa
CTOMHOCT.

OTuMTaHETO MO aMOpPTM3MpPaHA CTOMHOCT WM3WUCKBA MNPWAAraHeTo Ha MeTofda Ha e(deKTUBHUA JIMXBEH MPOLEHT.
AMOpPTM3NpPaHaTa CTOMHOCT Ha GMHAHCOB aKTUB € CTOMHOCTTA MO KOATO GUHAHCOBUAT aKTUB € OTYETEH MbPBOHAYA/HO,
HamMasieHa C NoralleHuATa No rAaBHMLUATa NAC UAM MUHYC HaTpyrnaHaTa amopTM3aLmaA C U3N0A3BaHe Ha MeToAa Ha
epeKTUBHUA NINXBEH NPOLLEHT HA BCAKA Pas/fiMKa MeXay NbpBOHaYanHaTa CTOMHOCT M CTOMHOCTTA HA Najex w
HamaneHa c obesueHKara.

B Tasu KaTeropua morat Aa nNonagHaT cnegHuTe GMHAHCOBM aKTMBM Ha [py)KecTBOTO, B 3aBUCMMOCT OT M36paHus
6U3HEC MOLEN U XapaKTEPUCTUKUTE Ha NAaPUYHUTE NOTOLM OT TAX: TbPrOBCKM B3EMaAHUA, KPegUTU U 3aemMu, B3eMaHuUA
Nno NN3NHIOBWU AOrOBOPM, B3EMAHMA MO NPefOoCTaBEHM AeMNOo3UTH, B3eMaHUA MO L,ecuu, B3emMaHua, npugobutn upes
LEeCcum, KpeguTu u 3aemu, NpuaobuTn Ypes Lecum, MHBECTULMN, ObPKAHWU L0 NaSEMX.

PuHAHCOBU AKMuUBU, oM4YyumaHu no cnpasedauea cmoliHocm npe3 Opye eceobxeameH 00xo00d

ObAroBn WMHCTPYMEHTWU, KOUTO [pyXKeCcTBOTO AbPXWM B PaMKUTE Ha OM3HEC Mofen C Len KakTo cbbupaHe Ha
[0rOBOPEHUTE NapUYHM MNOTOLM TaKa M NPoAaXkba Ha aKTMBa M NPU KOUTO AOrOBOPHUTE NApPMUYHM MOTOLM MOopaXKaat
nAaWwaH1sa eANHCTBEHO Ha FaBHULA WM INXBA, Ce OTYMTAT NO CNpaBea/MBa CTOMHOCT Npes3 Apyr BceobxBaTeH AOXOA.
Cnef, NbpBOHAYa/HOTO NPU3HaBaHE aKTMBBLT Ce OLLeHABa MO CNpaBen/iMBa CTOMHOCT C OTYMTAHE HA NMPOMEHUTE B
cnpaseasvBaTa CTOMHOCT B MPEOLEHBYHUA pPe3epB Ha MHBECTULMUTE B LLEHHW KHUXKa (apyr BceobxBaTeH goxon).
KoraTto AbAroBUAT MHCTPYMEHT ce OTMULLIEe, HaTPynaHUTe nevyandbm nnm 3arybu npusHaTi B Apyr BCeobxBaTeH AOX0A ce
npexsbpasT B nevyanbaTa unu 3arybara.

B Tasu KaTeropua morat Aa nonagHaT cnegHuTe GMHAHCOBM aKTMBM Ha [pYy)KecTBOTO, B 3aBUCMMOCT OT M36paHus
6M3HEC MOLEN U XapaKTEPUCTUKUTE Ha NAaPUYHUTE NOTOLM OT TAX: TbPrOBCKM B3EMAHUA, KPegUTU U 3aemMu, B3eMaHuUA
Mo NN3NHIOBU AOrOBOPM, B3EMAHMA MO NPefOoCTaBEHM AeMno3uTH, B3eMaHMA MO L,ecuu, B3eMaHua, npuagobutn upes
Lecuun, Kpegutm u 3aemu, nNpuaobutn uypes uecuu, GUHAHCOBM AKTUBU, ObJATOBU MHCTPYMEHTM, KOUTO Ca Ha
pa3nonoXKeHue 3a Npoaarkoba.

duHaHCco8U aKMueU, omyumaxu no cnpaeedsauea cmoliHocm npe3 neyanbama unu 3a2ybama

Tasu Kateropus GpUHAHCOBM aKTUBM, Ce Pa3hena Ha ABe noaxkaTeropum: GUHAHCOBM aKTUBMU, AbPXKAHM 32 TbpPryBaHe U
OUHAHCOBM aKTUBM, KOUTO HE ca KnacnuduumpaHu B ropHUTe ABe KaTeropuun. JageH uUHaHCOB aKTMB ce Knacuduumpa
B Ta3W KaTeropusA, ako e npuaobut c uen npogarkba B KpaTbK CPOK MW LOrOBOPHUTE MY XapaKTEPUCTUKU He
OTrOBapAT Ha YCNOBMETO Aa NOparKAaaT NAalWaHuA eUMHCTBEHO Ha raBHMLA M Auxsa. [lepuBaTvBUTE CbLLO ce
KaTeropmsmpaTt KaTo AbpKaHM 33 TbprysaHe, OCBEH aKO He Ca ONpeAeNeHW 3a XeAXWMpaln MHCTPYMeEHTU. Tesu
bUHAHCOBM aKTMBM MOraT Aa 6bAaT AbArOBU UKW KanuTanoBU MHCTPYMEHTH.

Kanumanosu uHcmpymeHmu, om4yumaHu no cnpaeeodnusa cmoiiHocm npe3 dpy2 eceobxeameH 00x00
[py)KecTBOTO MOXe Ja HanpaBu HeoTMeHMM u36op [a NpusHaBa NPOMEHWTe B CMpaBeA/MBaTa CTOMHOCT B
WHBECTULMUTE B KaNUTaNIOBU MHCTPYMEHTM B ApYr BceobxBaTeH A0X04 BMecTo B nevanbata uam 3arybata. Nevanbute
nnu 3arybute oT NPOMeHM B CnpaBes/MBaTa CTOMHOCT Le ce NPeAcTaBAT B Apyr BceobxBaTeH AOXOA4 M HAMA Aa moraT
Aa ce npeknacuduumpat B nevanbata mam 3arybata. KoraTo KanuMTanoBUAT UHCTPYMEHT ce OTnuLle, HaTpynaHuTe
neyanbu umnam 3sarybm npusHaTM B [pyrua BCceobxBaTeH AOXOL HaNpPaBo Ce MNPEXBbPAAT B APYrU pe3epsu U
HepasnpeaeneHa nedvanba.

O6e3ueHKa Ha PUHAHCOBU aKTUBU

MogenbT 3a obe3sleHKa ,04aKBaHM KpeauTHM 3arybu” ce npunara 3a OMHAHCOBUTE aAKTUBM, OLEHABAHM MO
amMopTU3MpPaHa CTOMHOCT MAM NO ChnpaBeAsvMBa CTOMHOCT Npe3 Apyr BCeobXBaTeH [OXOA, C M3KAOYEHWE Ha
WHBECTULMW B KaNUTANIOBU MHCTPYMEHTU U AOTOBOPHM akTUBK. CbraacHo MC®HO 9, 3arybuTe ce M3mepBsaT no egHa oT
ngeTte 6asu: 1. ovakBaHM KpeguTHU 3arybu 3a cnegpawwmTte 12 meceua cneg gaTtata Ha GMHAHCOBMA OTYET UM 2.
OYaKBaHUTE KpeauTHU 3arybu 3a uenus cpok Ha duHaHcoBUTe aKTMBK. MbpBaTa H6asa ce npuaara KOrato KpeguTHUA
PUCK He e HapacCHan 3HauMTesHO OT AaTaTa Ha MbPBOHAYA/NHO NPWM3HABaHe A0 AaTaTa Ha GUHAHCOBMA OTYeT (M
KPEeAUTHUA PUCK € HUCBK KbM fJataTa Ha ¢uMHaHcoBMA oT4yeT), B obpaTHWA cayyaa ce npwunaara BTopata 6asa.
[JpyKecTBOTO Npunara BTopaTta 6a3a 3a TbProBCKUTE B3EMaHWA U AOFOBOPHUTE aKTUBU (HE3aBMCMMO Aa/M Ca CbC UK
6e3 3HauuMTeneH OUHAHCOB KOMMOHEHT). HapacTBaHeTO Ha KpeauTHUA PUCK ce cleaum M onpegens Ha 6asa
MHPOpPMaLMA 3a PUCKOBU GaKTOPM KaTo Ha/MuMe Ha NPOCPOUME, 3HAYMTENHO BAoLaBaHe Ha GUHAHCOBOTO CbCTOAHUE
Ha ONbXKHUKA U ApYTu.
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Camo 33 TbproBCKM B3emaHua 6anaHcoBaTa CTOMHOCT Ce HaManABa, Ype3 M3MON3BaHE Ha TPaH3UTHA CMeTKa W
nocneABalloTo Bb3CTaHOBABAHE Ha OTNMCaHMTE Mpean TOBa CyMM Ce KpeguTupa cpelly Tasu TPaH3MTHaA CMeTKa.
MNpomeHunTe B 6anaHcoBaTa CTOMHOCT HA TPAH3MTHATA CMETKA Ce NpM3HaBaT B nevanba uam 3aryba.

3a BCUYKKM gpyrn PUHAHCOBM aKTMBM BasaHCcOBaTa Cyma Ce HamassfBa C pa3mepa Ha 3arybaTa oT obe3ueHKa.

3a OMHAHCOBM AKTMBM, OTYMTAHM MO AMOPTU3MPaAHA CTOMHOCT, aKO B clnefBall, nepuos cymaTta Ha 3arybaTta ot
obesueHKaTa HaMasiee U CNaZbT MOXKe N0 0H6EKTUBEH HaUMH [@ Ce CBbPXKE CbC CbOUTME, KOETO Bb3HMKBA, C/lef, KaTo
obe3leHKaTa e Npu3HaTa, Npeay ToBa NPU3HaTUTE 3arybun oT obesLeHKa ce Bb3CTaHOBABAT (MW OUPEKTHO, UK Ypes
KOPUIMpPaHe Ha KOpPeKTMBHaTa CMeTKa 33 TbProBCKM B3eMaHus) B nevyanbata uam 3arybata. Bunpekn ToBa
Bb3CTAHOBABAHETO HE MOXe [a BOAM A0 HanaHcoBa CTOMHOCT Ha GUMHAHCOBMA aKTUB, KOATO Aa HaABMWLLABA OHA3M
aMopTM3MpPaHa CTOMHOCT, KoATo 6u 6Guna Ha patata Ha Bb3CTAHOBABAHETO, aKo He e 6una npusHaTa 3aryba ot
obesueHKa.

OTnucBaHe Ha GUHAHCOBM aKTUBU

®PurHaHCOB aKTUB ce oTnMcBa OT [lpyKecTBOTO, KOraTo AOroBOpPHMTE NpaBa BbpXy NapUyYHUTE MOTOLM OT TO3U aKTUB
nagexupar nam korato [py»KecTBOoTO e MpPexBbp/nIO0 Te3n npasa 4Ype3 cAesika, NPW KOATO BCUYKU CbLLECTBEHWU
pUCKOBE M U3roau, NPoU3TMYaLLM OT COBCTBEHOCTTA HA aKTMBA Ce NPEXBBbPAAT Ha KynyBayva. Bcako yyacTue BbB Beve
npexsbpieH GUHAHCOB aKTUB, KOeTo [lpy»KeCcTBOTO 3ama3Ba MM Cb3AaBa, Ce OTYMTA CAMOCTOATE/IHO KaTo OTAeneH
aKTMB WM NacuB.

B cnyyauTe Korato pynaTta e 3anaswia BCUYKM MW NO-TONAMA YacT OT PUCKOBETE U U3FrOANUTE CBBP3aHU C aKTUBUTE,
nocnefHuUTe He ce OTNUCBAT OT OTYeTa 33 GMHAHCOBOTO CHCTOAHWE (MPUMEP 33 TaKMBA CAE/IKU Ca PENO CAENKUTE —
npoga*kba c yroBopKa 3a 06paTHO U3KynyBaHe).

Mpu caenkun, npu KouTo JpyKecTBOTO HATO 3ana3Ba, HUTO MPEXBBP/IA PUCKOBETE U U3roauTe, CBbP3aHU ¢ GUHAHCOB
aKTMB, NOCNEAHUAT Ce OTNMCBA OT OTYeTa 33 GMHAHCOBOTO CbCTOAHWE TOraBa M CamMo TOraea, Korato [pyXecTBoTo e
3arybuno KoHTpon Bbpxy Hero. MpaBaTa M 3a4b/KeHUATa, KOUTo [pyKecTBOTO 3ana3Ba B Te3u C/lyyau ce oTyuTaT
OTAE/HO KAaTo aKTMB vau nacwe. Mpu caenku, npu Kouto [py»KecTBOTO 3ana3Ba KOHTPOJ BbPXY aKTMBa, HEroBOTO
oTYMTaHe B OT4YeTa 33 GMHAHCOBOTO CbCTOAHME MPOADLJ/INKABA, HO A0 pa3Mepa onpeaesneH OT CTemneHTa, A0 KOATO
[pyKecTBOTO e 3ana3n/io y4acTMeTo CM B aKTMBA M HOCK PUCKa OT NPOMSAHA B HEFOBaTa CTOMHOCT.

Mocneasalla oueHKa HAa GUHAHCOBU NACUBU

MNocnepBaliaTta oLeHKa Ha GUHAHCOBUTE MACUBM, 3aBUCK OT TOBA KaK Te ca buamn KnacuduumpaHm npu mbpBOHAYaANIHO
npusHaBaHe. [1py»KecTBoTo Knacuoumumpa pUHaAHCOBUTE CM NACMBU B €ZLHA OT CIeHUTE KaTeropuu:

Macueu, omyumaHu no cnpasedauea cmoliHocm npe3 neyanbama uau 3azybama

MacusuTe ce KNacUPUUMPAT B Ta3n KaTeropmsa, KOraTo Te NPUHLMUMHO Ca AbpKaHuU C uen npofaxkba B 6113Ko 6baeLe
(TbproBCKM 3a4b/IKEHNA) UK Ca AEPUBATUBM (C U3KIOUYEHUE HA AEPUBATMB, KOMTO e NpeaHa3HayeH 3a U e epekTUBEH
Xe4KUpaL, WHCTPYMEHT) WAM OTroBapA Ha YCNOBMATA 33 MOMajaHe B TasW KaTeropusa, onpegeneHu npwu
MbpPBOHAYA/IHOTO MpPM3HaBaHe. BCMUKKM NpOMeHU B cnpaBeaivBaTa CTOMHOCT, OTHACALWM ce A0 NAacMBM, OTYUTAHM NO
cnpaseasMBa CTOMHOCT npe3 nedyanbata uam 3arybata ce oTyMTaT B OT4YeTa 3a neyanbaTta uaum 3arybata u apyrus
BceobxBaTEH A0X0A KbM [aTaTa, HA KOATO Bb3HMKBAT.

Macusu, omyumaHu No amopmu3upaHa cmoiiHocm

BcWMUKKM 3a4b/IKEHWA, KOUTO He ca KnacuoduumpaHu B NpeauliHaTa KaTeropuaTa nonagat B Tasu Kateropusa. Tesu
334b/IXKEHMUA Ce OTYMTAT MO aMOPTU3MPAHA CTOMHOCT NOCPELACTBOM METOAA Ha ePEKTUBHUA INXBEH NPOLLEHT.
EnemeHTUTE, KNAacMPULMpPaAHN KAaTO TbPrOBCKU U APYIN 3a4b/XKEHNA OOMKHOBEHO He Ce OLEeHABaT OTHOBO, Tbi KaTo
334b/IKEHMATA CA U3BECTEHM C BUCOKA CTEMEH HA CUTYPHOCT U YPEKAAHETO € KPaTKOCPOUHO.

B Ta3n KaTeropua O06MKHOBEHO MOnagHaT cnegHutTe GUHAHCOBM NAacMBU Ha [lpy»KecTBOTO: TbPrOBCKU 3a4b/IXKEHUA,
KpeouTn u 3aeMu, 3afb/IXKEeHUA MO JIM3MHIOBU A0rOBOPM, 3aA4b/IKEHUA MO MONYYEHW Aen0o3MTH, 3a4b/IKEHUA Mo
uecuu.

OTnuceaHe Ha GUHAHCOBU NACUBU

JpyxectBOTO OTNUCBA PUHAHCOB MAcuB, KOraTo AOFrOBOPHUTE 3afb/IKEHUA MO HEero ce NOracAT, U3TekaTt uan 6bvaat
OTMEHEHMW.

Pasnukata mexay 6anaHcoBaTa CTOMHOCT Ha OTNMCAHWMA GMHAHCOB NMacuB M M3NNaTeHaTa NpecTauua ce nNpusHaBa B
neyanbarta unm 3arybaTa.
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Nuxsu, puBnaeHTH, 3arybum u neyanbu

JNlnxeu, amBnaeHTH, 3arybm u nevyanbu, cBbp3aHn ¢ GUHAHCOB MHCTPYMEHT AWM KOMMOHEHT, KOMTO € GMHAHCOB Nacus,
ce NpW3HaBaT KaTo MpUXoau Wau pasxoau B neyanbaTa wau 3arybata. PasnpepeneHuaTa 3a npuTeKatenvrte Ha
WMHCTPYMEHTU Ha COBCTBEHMA KanuTan ce Npu3HaBaT AMPEKTHO B COBCTBEHMA KanuTan.

PasxoauTe no onepaumaATa 3a KaNnUTanoBa CAE/NKA Ce OTPa3ABaT CYETOBOLHO KAaTO HaMaeHMe Ha COBCTBEHMA KanuTan.
Knacndumkaumata Ha pUHAHCOB MHCTPYMEHT KaTo GMHAHCOB NAacMB UAM MHCTPYMEHT Ha COBCTBEHUA KanuTan onpeaens
Oann NNXBUTE, ANBUAEHTUTE, 3arybute n nevyanbuTe, CBbP3aHN C TO3U UHCTPYMEHT, CE NPU3HABAT KAaTO NPUXOLMU UK
pasxoau B nevanbata wau 3sarybata. MnawaHuATa Ha AMBUAEHTU 3@ aKLMM, MU3LANO MNPU3HATM KaTo Macusu, ce
NMpW3HaBaT KaTo PasXxogm MO CbLMA HAaYMH KaKTo Anxeu no obaurauma. Neyanbata m 3arybata, cBbp3aHa ¢ 06paTHM
M3KynyBaHUA Unu pedmHaHcnpaHe Ha GpMHAHCOBM NacuBK, ce Npu3HaBa B Nevyanbarta unm 3arybara, AoKaTo obpaTHUTE
M3KYyNyBaHMA WMAU pPedUHAHCMPAHETO Ha MHCTPYMEHTM Ha COBCTBEHWMA KanuTan ce MpM3HaBaT KaTo MPOMEHM B
cobcTBeHMA KanuTan. lMpomeHuTe B ChnpaBea/MBaTa CTOMHOCT HAa MHCTPYMEHTa Ha CobCTBEHMA KanuTan He ce
npu3HaBaT BbB GUHAHCOBUTE OTUETMH.

PasxoauTe npu u3gaBaHeTo AN NPUAOOUBAHETO Ha CBOM MHCTPYMEHTU Ha COBCTBEHMA KanuTan ce oTYuTaT B KanuTan,
Hanpumep NpW KanuTanoBa CAENKA Pa3xoamuTe Mo cAesikaTa ce OTYMTAT CYETOBOAHO KaTo HamaneHue Ha cobCcTBeHus
KanuTan.

Pa3xoau no cpenka, KoUTo ca CBbP3aHM C eMUTUPAHETO Ha cbCTaBeH GUHAHCOB UHCTPYMEHT, Ce pasnpesensaT Kbm
NacMBHUA U KanWTasoBUS KOMMOHEHT, NMPOMOPUMOHANHO Ha pasnpeseneHneTo Ha nocTbnaeHusaTa. PasxoauTe no
COE/NKa, KOUTO Ca CbBMECTHO CBBbP3aHM C NMoBeYe OT efHa CAe/Ka (Hanpumep pasxoguTe 3a CbBMECTHO npej/iaraHe Ha
HAKOM aKUMW M KOTMpaHe Ha Apyrn akumm Ha doHaoBa bopca), ce pasnpenenatT MexKay Tesu CAENKM, KaTo ce
M3M0N3Ba PaLMOHa/IHA M OTHOCMMA KbM CXOAHW CAEeNKM D6a3a 3a pasnpeseneHue.

MNeyanbute u 3arybute, cBbpP3aHM C NpomeHM B HasnaHcoBaTa CTOMHOCT Ha (MHAHCOB MacuB, Ce MPW3HABAT KaTo
NPUXoau WK pasxogm B nevyanbarta uam 3arybaTa 4OPU KOrato ce OTHACAT A0 MHCTPYMEHT, KOWTO BK/OYBA NPABO Ha
OCTaTbYeH AAN OT aKTUBMTE Ha NPEANPUATUETO B 3aMsAHa CpeLly NapuyHK CpeacTBa Uau apyr GMHAHCOB aKTUB.
KomneHcupaHe Ha PUHAHCOB aKTUB U PUHAHCOB Nacus

®PuHaHcoBUTE aKTUBM U PUHAHCOBUTE NACUBM CE KOMMNEHCUPAT U B OTYETa 33 PUHAHCOBOTO CbCTOAHUE Ce NpeacTaBA
HeTHaTa Cyma KoraTo:

v MMa IOPMANYECKM YNPAXKHAEMO MNPaBo A3 KOMNEHCUPa NpuU3HaTUTE CYyMU; U
4 MMa HamepeHue UK 4a ypeam Ha HeTHa 6asa, v 4a peannsmpa akTMB U eAHOBPEMEHHO C TOBa Aa ypeam
nacus.

Mpn c4eTOBOAHOTO OTYMTAHE HA NPEXBBPAAHETO Ha PUHAHCOB aKTMB, KOMTO He OTroBapa Ha WM3UCKBAHMATA 3a
oTnucBaHe, [lpy»KecTBOTO He KOMNEHCUpPa NPEexXBbpPEHMA aKTUB U CBbP3aHMA NacuB.

KomneHcnpaHeTo Ha NPU3HAT GUHAHCOB aKTUB U NPU3HAT GUHAHCOB NacMB U NPeACTaBAHETO Ha HETHATA CTOMHOCT ce
pa3nnyaBaT oT OTNUCBAHETO Ha PUHAHCOB aKTUB MU GMHAHCOB NacuB.

MpaBoTO Ha KOMMNEHCMpaHe e HPUAMYECKO MPABO HA ANBXKHMK MO AOrOBOP Aa ypeau WauW Mo ApYr HauuH Aa
eNMMUHMPA UANATA UM YACT OT CYMaTa, Ab/KMMA Ha KpeauTop, Ypes npMcnaaHeTo OT Ta3u CyMa Ha CyMa, Ab/IKUMA
OT KpeauTopa.

AKO MMa opPUAMYECKo NPaBo Aa NpUcnagHe cyma, Ab/XKMMa OT TPETo inLe, OT CymaTa, Ab/IXKMMa Ha KpeguTopa, npu
YCNOBME Ye MeXKAy TpWUTe CTPaHW CbLLeCTBYBa CNoOpa3ymeHue, B KOETO ACHO e YCTAaHOBEHO NMPaBOTO Ha A/IbXKHUKA Aa
M3BBPLUM KOMMNEHCUPAHETO, aKTUBUTE M NacUBUTE Ce NPeaCTaBAT KOMMEHCUPAHO.

MNapu n napuyHM eKBUBANEHTU

Mapy M napuvyHW eKBMBANEHTU BKAKOYBAT Mapu B 6pol, AEn03UTU U APYrU KPATKOCPOYHU BUCOKO JIMKBUAHWU
WHBECTULMWN, KOUTO ca SieCHO obpbllaemMu B onpegenieHa Cyma Mmapuv M ca NpeameT Ha He3HauyuTeNneH puck ot
NPOMEHM Ha CTOMHOCTTA.

3a uenuTe camMo Ha oTyeTa 33 MAPUYHWUTE MOTOLM, NAapU M NAPUYHU €KBUBAJIEHTU BKIOYBAT GaHKOBWM OBbpAPadTH,
nAaTUMM Npu NoucKkBaHe. Tbil KaTo XapaKTEPUCTUKUTE HAa NOA0OHM BaHKOBM cnopa3ymeHus ca, Ye 6aHKOBOTO cango
4YecTo ce NPOMEHSA OT NOJIOKUTENHO A0 0BbPAPadT, Te Ce CUMUTAT 3a HepasAesiHa YacT OT yNpaB/ieHMETO Ha NapuTe Ha
[pyxxecTBoTO.

CAEJIKU B YYXXAECTPAHHA BAJIYTA

MapuyHUTE aKTUBM M NACMBM B UYyKAECTPAHHA BasyTa Ce NpeBanyTMpaT BbB GyHKUMOHANHATa BaayTa Ha Jpy»KecTBOTO
€ nomowTa Ha 0bMeHHUTE KypcoBe Ha JaTtaTa Ha oTymTaHe. MNeyanbute M 3arybute, NPOMU3TUYALLM OT NPOMEHUTE B
0bMeHHUTE KypcoBe c/ieg, faTtaTa Ha cAenkaTta ce NpusHasaT B nevanba uaum 3aryba (ocBeH KoraTo ca OTCPOYEHU B
Apyr BceobxBaTeH 40X04 KaTo XeAK Ha NapuyeH NoToK).
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HenapuyHWTe aKTUBM U NacMBM, KOMUTO Ce OL,eHABAT MO UCTOPMYECKA LEHA B YyXKAECTpaHHa BanyTa ce npesanytupar
no obMeHHMA Kypc Ha AaTaTa Ha TpaH3aKumATa. Pa3nnKuTe, Bb3HMKHAAW OT NpeBasyTMpaHe No HeNnapuyHW NosuLmu,
KOWUTO Ce OUEeHABAaT Mo cnpasefnMBa CTOMHOCT B Yy)KAECTpaHHa BanyTa (Hanpumep KanwuTasoBM MHCTPYMEHTU Ha
pasnosioxeHue 3a npopgaxba) ce npesanyTMpart, Kato ce M3non3saT obMeHHWTe KypcoBe Ha AgaTarta, KoraTto ce
onpeaens cnpases/MBarta CTOMHOCT.

MapuyHMTE NO3ULMM B Yy}KAECTPaHHA BanyTa Ce NPeusyncaaBaT, U3NoA3Baliku 3akaloUMTeNHUA Kypc. HenapuuHute
NO3ULMM, KOUTO Ce BOAAT MO UCTOPUYECKA LeHa B YyXKAECTPaHHa BanyTa ce NPen3yYncnnaBat, M3noa3Bainkn obMmeHHUA
KYPC KbM AaTaTa Ha caeskata. HenapuyHuTe No3numum, KOMTO Ce OLEHABAT No CnpaBeannBa CTOMHOCT BbB BasiyTa, ce
NpensyncaaBaT NocpeacTBOM 0bMEHHUTE KypcoBe KbM AaTaTa Ha OLLeHKa Ha cnpaBea/iMBaTta CTOMHOCT.

NMEHCUOHHU U APYTU 3AAb/IXKEHUA KbM NMEPCOHAJIA 10 COLUUAJTHOTO U TPY/JOBO 3AKOHO/AATEJ/ICTBO
TpyfoBUTE U OCUTYPUTENIHU OTHOLIEHUA C pPabOTHUUUTE W CAyXuTenute B [lpyKecTBOTO Ce OCHOBAaBaT Ha
pasnopeabute Ha Kogekca Ha Tpyaa (KT) u Ha pasnopenbuTe Ha AeMCTBALLOTO OCUTYPUTENHO 3aKOHOAATE/CTBO.
OCHOBHO 3afb/iXKeHMe Ha paboTofaTens e A3 U3BbPLUBA 3a4b/IKUTENHO OCUTYpABAHE Ha HAaeTUsA nepcoHan 3a GoHA
“MeHcnn”, [ONBAHUTENHO 334 b/IKUTENHO NEHCMOHHO ocurypsasaHe (A3MN0), doHa “O6wo 3abonsBaHe 1 MakuMHCTBO”
(O3M), poHpa, “Bespabotuua”’, poHa “Tpyaosa 3nononyka n npodecnoHanHa 6onect” (T3Mb) 1 3apaBHO ocurypsaBaHe.
PasmepuTe Ha oCUTYpUTENHUTE BHOCKM Ce YTBBbPXKAABAT KOHKPETHO cbC 3aKoHa 3a biogketa Ha OO u 3aKoHa 3a
6roaxkeTa Ha H3OK 3a cboTBeTHATa roguHa. BHOCKUTE ce pasnpeaensaT mexay pabotosaTtens n oCMrypeHoTo unue B
CbOTHOLLUEHME, KOETO Ce NPOMEHSA EXEerogHo 1 e onpeaeneHo B Y. 6, an. 3 ot ,KogeKca 3a coumanHo ocurypssaHe”
(KCO). O6wmaT pasmep Ha BHOcKaTa 3a ¢poHg “MNeHcun”, O3MNO, doHg “O3M”, poHg “BespaboTvua” M 3apaBHO
ocurypasaHe npes 2019r., e KakTo cneaBa:

3a nepuoda 01.01.20192. —31.12.2019e.

e 32,30% (pa3npeneneHo B CbOTHOWeEHWE paboTogaTen:ocurypeHo nvue 18,52:13,78) 3a paboTtewmte npu
YCNOBWATA Ha TPEeTa KaTeropus Tpyn;

o 42,30% (pa3snpeneneHo B CbOTHOLIEHMe paboTopaten:ocurypeHo nuue 28,52:13,78) 3a paboTewmte npu
YCNOBWATA BTOPA KaTeropus;

o 47,30% (pa3snpeneneHo B CbOTHOLIEHMe paboTopaten:ocurypeHo nuue 33,52:13,78) 3a paboTewmte npu
YCNOBWATA NbpBa KaTeropwms.

B gonbaHeHWe, M3UAN0 33 CBOS CMeTKa paboTtogatenAT npasuM ocurypuTesnHa BHOcKa 3a ¢oHg “T3MB”, kosato e
aondepeHumpaHa 3a pasnnyHute npegnpuatma ot 0.4% po 1.1% B 3aBUCMMOCT OT MKOHOMMYECKATa AEeNHOCT Ha
LpYKecTBOTO.

HAama npomeHun B pasmepa Ha ocuryputenHmte BHOCKM 3a 2020r.

KbM [JpyKecTBOTO HAMA Cb343aAeH U GYHKLMOHUPALL YacTeH AobpoBoneH ocuryputeneH GoHa,.

OcuryputenHnTe U NEHCUOHHU NNAHOBE, NPUAAraHy OT APY¥KecTBaTa B KAYECTBOTO UM HA paboToaaTen ce OCHOBaBaT
Ha 6GBNTAPCKOTO 3aKOHOAATE/NCTBO M Ca NaaHOBe € AePpUHMPAHU BHOCKWU. Mpu Te3n nnaHose paboToaaTenaT naawa
MECEYHO onpeneneHn BHOCKM B Abp)KaBHUTe ¢oHg “MeHcun”, poHa “O3M”, doHp “Bespabotmua”, ¢poHa “T3MBE”,
KaKTO M B YHMBEPCA/SHU U NPOdECUOHANHWN NEHCUOHHU POoHAO0BE — HA 6a3a GUKCMPaAHM MO 3aKOH NPOLEHTU U HAMA
NPaBHO MM KOHCTPYKTMBHO 3aAb/iXKeHue Aa gonnawa Bbe GoHAoBeTe 6baely BHOCKM B C/ly4auTe, KOraTto Te HamaT
[OCTaTbYyHO A3 M3NAATAT HAa CbOTBETHWUTE /AMUA 3apaboTeHMTe OT TAX CYMM 33 Mepuosa Ha TPYAOBUA MM CTa.
AHANOrMYHO Ca 3aAb/XKEHMATA MO OTHOLIEHME Ha 34PaBHOTO OCUTYPABAHE.

JpyKecTBaTa 0CMrypABaT BCAKO HAETO /IMLLE, HA OCHOBATA Ha CK/IIOYEH AOTr0BOP C APYKECTBO 3a 06POBOAHO 34paBHO
ocurypsasaHe, 3a A060NHUYHU U BONHUYHN MEAULIMHCKMN YCAYTN.

CobrnacHo pasnopenbute Ha Kogekca Ha Tpyda pabotonatensaT MMma 3aAb/KeHWe a U3NNaTv Npu npekpaTaBaHe Ha
TPYL0BMA JOTOBOP CAefHUTe obesweTeHuns:

e  HecnaseHo NpeausBecTye — 3a Nepuoaa Ha HecnaseHoTo NpeausBecTue;

e  opaju 3aKpUBaAHE HA APYKECTBOTO MM Ha YacT OT Hero, CbKpaljaBaHe B LLATA, HAMAABAaHe Ha obema Ha
paboTta n cnnpaHe Ha paboTa 3a noseye oT 15 AHKM M Ap. — OT egHa 6pyTHA meceyHa paboTHa 3annarta;

e pu NpeKkpaTABaHe Ha TPyAOBMA AoroBop nopaaun 6onect — B pasmep Ha OGPYTHOTO Bb3HarpaxaeHue Ha
paboTHMKA 3a ABa MeceLa NpW YCI0BUE, Y€ MMA Ha-MaNKo NeT roAvHWU TPYAOB CTaXK U He e nosyyasan
obe3lleTeHNe Ha CbLLLOTO OCHOBAHME;

®  [pMW NeHcMoHMpaHe — oT 2 A0 6 6pyTHM meceuyHn paboTHKU 3annaTh cnopes TPYAOBUA CTaX B APYKECTBOTO;

® 33 Heusnos3BaH MNATEH roAuMLWeH OTNYCK — 33 CbOTBETHUTE FOAMHW 33 BPEMETO, KOETO Ce Mpu3HaBa 3a
TPYZOB CTax.
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Cnef v3nnawWaHeTo Ha NocoyeHuTe obesweTeHWa 3a paboTofatens He MPOM3TMYAT APYIrU 3aLb/IKEHUA KbM
paboTHULUUTE U CRyKUTENUTE.

KpaTKocpouHuTe goxoam 3a nepcoHana nop ¢opmata Ha Bb3HArparKAeHua, GOHYCM W COUMaNHM AONNALLAHUA U
NpuaoburBKKN (M3MCKYEMM B pamKuTe Ha 12 meceua cneg Kpas Ha Nnepuoa, B KOWTO NEPCOHaNbT e NOMOKNUA TPy, 33
TAX WAM € U3NBAHWA HEeobXoguMMUTE YC/IOBMA) Ce NPU3HABAT KaTo pasxos B OT4eTa 3a nedyanbarta wuaum 3arybata u
Apyrua BceobxBaTeH 40X04 B NEPMOAA, B KOWTO € MOJMOXEH TPyAbT 33 TAX WM Ca U3MbAHEHU M3UCKBAHMATA 3a
TAXHOTO MOJIly4aBaHe, KAaTo TEKYLWO 3aAb/KeHWe (cnes npucnajaHe Ha BCUYKM NAATEHW BeYe CyMW WM monarawm ce
YAPBKKM) B pasmep Ha HEAWCKOHTUPAHaTa MM cyma. JbaXKMMUTE BHOCKM MO COLMANHOTO U 34PaBHO OCUTypsABaHe ce
NPW3HaBaT KaTo TEKyL, pa3xog M 3aAb/KeHWe B HEAWCKOHTUMPAH pa3mep 3aefHO W B NepuMofa Ha HayucieHue Ha
CbOTBETHUTE [OXOAM, C KOMTO Te Ca CBbP3aHM.

KbM patata Ha BcekM ¢uHAHCOB OTYeT [pyXKecTBOTO MPaBM OLLEHKa Ha CymaTa Ha OYaKBaHWTE pasxogu Mo
HaTpynBaLuMTe CEé KOMMEHCUMPYEMM OTNYCKM, KOATO Ce OYaKBa Aa 6bAe M3nnaTeHa KaTo pe3ynTaT OT HEM3MNOA3BAHOTO
NpaBo Ha HaTpynaH OTMNycK. B oueHKaTa He ce BKAOYBAT NPUBAM3UTENHATA NPELLEHKA B HEAUCKOHTUPAH pasmep Ha
pasxoAuTe 3a BHOCKM MO 3a4b/IXKUTENHOTO OBOLLECTBEHO OCUTYpsBaHeE.

CornacHo Kogekca Ha TpyZa paboTtogatensaT e 3aAb/XKeH 43 M3NJalla Ha Anua OT NepcoHasa NpW HacTbnBaHe Ha
NEeHCMOHHA Bb3PACT obesleTeHne, KOETO B 3aBUCMMOCT OT TPYZAOBWA CTaXK B CbOTBETHOTO MpeanpuATME MOXKe Aa
Bapupa Mexay 2 M 6 OpyTHM MeceyHuM paboTHM 3annaTM KbM fgaTaTa Ha MpekpaTABaHe Ha TPYyAOBOTO
npaBooTHoLeHMe. Mo CBOUTE XapaKTEPUCTUKM TE3M CXEMM NPeACTaBAABAT NJaHOBE C AedUHUPAHUN AOXOAM.
M3uncneHneTo Ha pasmepa Ha Te3n 3afb/IXKEHUA Hanara y4acTMeTo Ha KBaMbULMpPAHM aKTIoepH, 3a Aa MOXKe Ja ce
onpeaeny TAXHATA CerawHa CTOMHOCT KbM faTaTa Ha OT4YeTa, MO KOATO Te ce NPeAacTaBAT B oTyeTa 3a GUHAHCOBOTO
CbCTOAHWE KOPWUIMpPaHa C pasmepa Ha HENPU3HATUTE aKTIEePCKM nevyanbu wu 3arybu, a pecn. U3MEHeHMeTo B
CTOMHOCTTa MM BK/HOYBA NPU3HATUTE aKTIOEPCKMU Nevanbu un 3arybu — B oTyeTa 3a neyanbata uam 3arybaTta u gpyrus
BceobxBaTeH goxoa,.

JAHBLY BbPXY 1OXOAA M A4C

ObIKUMUMAT TEKYLWO AaHBK Ce M3YMCAABA C MOMOLWLTA HAa AAHbBYHWUTE CTAaBKM B CWIA WAM MpUETUTE 33 AencTBalm
CTaBKM KbM JaTaTa Ha oTumTaHe. ObnaraemaTa nevyanba ce pasnmMyasa OT CYETOBOAHATA Neyanba WM 3aW0TO HAKOU
[OX0AM M pasxofu ce cuutaT 3a obnaraemMm UAM AaHBYHO MPU3HATU MKW 3aLOTO BPEMETO, 33 KoeTo Te ca buau
obn1araemu UaM JaHbYHO NPU3HATK Ce Pa3/iMyaBa NPU TAXHOTO JaHBUYHO M CYETOBOLHO TpETUpPaAHeE.

MocpeacTBOM MacMBHUA MeTOZ B OTYETa 33 GMHAHCOBOTO CbCTOAHME, OTCPOYMEH AAHBK Ce MpPM3HaBa 33 BCUYKMK
BPEMEHHM Pa3NKKN meKay 6anaHcoBaTa CTOMHOCT HA aKTMBUTE M MacuBUTe B OTYeTa 33 GUHAHCOBOTO CHLCTOAHUE U
CbOTBETHAaTa AaHbYHA OCHOBA, C U3K/AOYEHME Ha PenyTauuaTa, KOATO He e MpU3HaTa 33 AaHbYHM LEenn, KaKTo U 3a
BPEMEHHM PA3/IMKM, Bb3HWMKHAAM NPW MbPBOHAYa/HO NPWU3HABAHE Ha aKTUBM W MACWMBWU, KOUTO HE BAUAAT BbPXY
obnaraemata MaM cyeToBOAHa neyvanba.

OTCPOYEHUAT AaHBK Ce U3YMCABA NO AaHbYHMTE CTaBKM, KOUTO ce OYaKBa Aa 6baaT NpuMIOKMMM 3a Nepmoaa, Korato
aKTUBBT Ce peannsmpa UAU NacuBbBT Ce ypean Bb3 OCHOBA HA AaHbYHWUTE CTABKM (M JaHBYHWU 3aKOHU), AEMCTBALLM UK
BN1€3/I1 B CMN1A, B 3HAUMTE/IHA CTEMNEH, KbM AaTaTa Ha oT4eTa.

AKTMBM MO OTCPOYEHM AaHDBLM CE NPU3HABAT CaMO A0 CTEMEHTa, 40 KOATO [ pyKeCcTBOTO cuMTa 3a BEPOATHO (T.e. e no-
BEPOATHO) Aa e Hanuue obnaraema neyvanba, 3a 4a ce peanmsmnpa akTMB OT CblaTa AaHbyHa rpyna (lopucankuma).
OTCcpoYeHUTE JaHbBYHM aKTMBM M NacUBM Ce MpucnagaT camo ToraBa, KOraTo MMa 3aKOHOBO MpaBoO Aa npucnagat
TEKYLWM AaHbYHM aKTUBM CpeLly TeKyLM AAaHBYHWM NACMBU M OTCPOYEHUTE AAHBYHM AKTUBM M MACMBM Ce OTHACAT A0
OaHbLM BbPXy [0X04a, HANOMKEHW OT eAWMH W Cbll AaHbYeH OpraH 3a efHO APYMKEeCTBO M HaMepeHWeTo Ha
[pyKecTBOTO € Aa ypeau cymata Ha HeTHa 6asa.

Pa3xofbT 32 AaHbUM 33 Nepuosa, BKAOYBA TEKYLL, M OTCPOYEH AaHbK. [laHbK ce npM3HaBa B OTYeTa 3a neyanbaTa nam
3arybata uan apyrua BceobxBaTeH AOXOZ, C M3KNHOYEHWE Ha C/AyvyauTe, B KOUTO TOW NPOU3TMYA OT CAENKM UK
CbbUTUA, KOUTO ce NpuM3HaBaT B ApYyr BceobxBaTeH A0X04 WAM AMPEKTHO B KanuTan. B To3u cnyyai, AaHBKBT ce
npu3HaBa B Apyr BCeobxBaTeH AOXOA UM CbOTBETHO AMPEKTHO B COBCTBEHWUA KanuTan. Korato f4aHbKbT Bb3HMKBA OT
MbpPBOHAYAZIHOTO OTYMTAHE Ha OM3HeC KombWHauMAa, TOW ce BK/OMBAa MPU OCYETOBOASBAHETO Ha Ou3Hec
KOoMbMHaumsaTa.

[aHbK BbpXy gobaseHaTa croiiHocT (44C)

MpuxoauTe, pasxoanTe 1 aKTUBUTE Ce NpU3HaBaT HeTHo oT AAC, ¢ U3KNKOYEHME Ha Cly4aunTe, KoraTo:
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v' [OAC, Bb3HMKBALL NPW NOKYNKa Ha aKTUBM MU YCIYTW, HEe € Bb3CTaHOBMM OT AaHbYHWUTE BAACTM, B KOWTO
cnyyan AAC ce npv3HaBa KaToO YacT OT LieHaTa Ha npuaobuBaHe Ha aKTMBa MM KATO 4YacT OT CbOTBETHaTa
pa3xo4Ha No3uLUMA, KaKTO TOBa e NPUIOKNMO; U

v’ B3eMaHMATa M 3a4b/KEHNATA, KOMTO ce OTYMTaT € BKAoueH A/C.

HeTHaTa cyma Ha AAC, Bb3CTaHOBMMA OT UM Ab/KMMA HA L@aHbYHMUTE BNACTU CE BKAOYBA B CTOMHOCTTA Ha B3eMaHUATA
WK 334b/IKEHUATA B OTYETA 38 PUHAHCOBOTO CbCTOSHME.

nPoOBU3NN
KoraTo Ha gataTta Ha oTyuTaHe [py*KecTBOTO MMa CeralHo 3afb/KeHue (MPaBHO UM KOHCTPYKTUBHO), KaTo pesynTaT
OT MWHano CbbuUTUe U e BepoATHO, Ye [pyKecTBOTO LLe NOracM TOBa 3aAb/IKEHME, T.e. We Bb3HUKHE U3X0oAAL,
napuyeH NoToK, ce NpaBu NPOBU3UA B OTYETA 33 GUHAHCOBOTO CbCTOAHME. [POBU3NK ce NPaBAT KATO Ce M3MO03BaA Ha-
pobpata npuban3uTenHa OLLEHKA Ha CymaTa, KOATO LWe e HeobxoauMma 33 MoracABaHe Ha 33 b/IKEHMETO U ce
OMCKOHTUPAT A0 ceralHa CTOMHOCT C NMOMOLLTa Ha AMCKOHTOB MPOLEHT (Npeau AaHbLM), KOWTO OTpassaBa TeKyLuTe
nasapHU OLEHKM Ha CTOMHOCTTA Ha MapuTe BbB BPEMETO U cneuuduyHMTE 33 3a4b/KEHUETO pUCKoBe. [pomeHuTe B
nNpubAN3NTENHUTE OLLEHKM ce OTpas3naBaT B OT4YeTa 3a nedvanbata uau 3arybata u apyrma BceobxBaTeH foxon npes
nepvoaa, B KOWTO Bb3HMKBAT. [1pOBU3MUTE MO rapaHuMuM ce M3MepBaT C MOMOLUTA HA BEPOATHOCTHU MOAENw,
6a3npaHn Ha MMHan onut. MpoBM3nKTE 32 NPECTPYKTYPUPAHE CE NPU3HABAT CAMO C/ef KaTo 3acerHaTuTe CTPaHM ca
6unn nHbopmmpaHu 3a GopmasiHUA NNaH 3a NPECTPYKTYPUpPaHe.
KATUTA
KanutanoBute MHCTPYMEHTU ca A0rOBOPMU, KOMTO NMOPaxKAaT OCTaTbYyeH UHTEpeC B HETHUTE aKTMBM Ha [pyKecTBOTO.
O6MKHOBEHUTE aKumu ce KaacuduumpaTt KaTo Kanutan. KanutanoBuTe WMHCTPYMEHTW ce NPM3HaBaT Mo cymaTta Ha
NoNly4YEHUTE MOCTLNIEHUA, HETHO OT PA3XOAWUTE, MPAKO CBbP3aHM C TpaH3aKuMATa. [JOKONKOTO Te3M MOCTbM/IEHUA
NpeBULLIABAaT HOMUHaIHaTa CTOMHOCT Ha EMUTUPAHU AKLMK, T Ce KPeaUTMPAT NO CMETKA NPeEMUEH pe3eps.
OlPEAEJIAHE HA CITIPABEZ]/IUBA CTOUHOCT
CnpaBeg/iMBa CTOMHOCT €: ,lieHaTa, KoAaTo 6u 6una nonyyveHa npu npofaxkba Ha gafeH aKTUB WAM NaaTeHa npu
NpexsbpAAHETO Ha 3a4b/IKEHUE NPU 0O6UYaliHA caeNKa MeXAay NasapHM y4acTHULM KbM AaTaTa Ha OLeHKaTa”.
CnpaBeg/ivMBaTa CTOMHOCT NPWU MbPBOHAYa/IHO NPWU3HABAHE KaTo LAAO Ce PaBHABA Ha LieHaTa Ha cAesikaTa OCBEH B
C/ly4yanTe, B KOUTO:
CoenkaTta e mexay CBbp3aHu anua;
CpenkaTa e CK/todeHa No NpUHyAa uam npu GopcMmaKopHU obCcToATENCTBa;
Ma3apbT Ha KOWTO Ce e CNy4ymna caenkaTa e pas/iMyeH oT OCHOBHUA WAN Hal-U3rogHUA nasap;
PasueTHaTa eguHuMUa, NpeacTaBeHa OT LEeHaTa Ha cAesnKaTta, ce pa3/nMyasBa OT OTYeTHaTa eAMHULA 3a aKTUBA
WM Nacuea, KOMTO ce OLEeHABA NO CrpaBea/MBa CTOMHOCT.
OnpegensHe Ha cnpaBeA/iMBa CTOMHOCT NPW Na3apy C HUCKO HMBO Ha aKTUBHOCT:
MpKn Nasapu ¢ HUCKO HMBO Ha aKTUBHOCT:
v'  OnpefensiHeTo Ha cnpaBea/sMBa CTOMHOCT 3aBMCKM OT daKkTuTe, 06CTOATENCTBATa M XapaKTePUCTUKUTE Ha
nasapa v U3MCKBa 3HaYMTeIHa NpeLeHKa OT CTpaHa Ha oueHUTens;
v\ CoenkuTe v KOTMPOBKWTE MOTaT [ia He ca NpeAcTaBUTENHM 3a onpeaensiHe Ha CNpaBeaIMBa CTOMHOCT;
v' HeobxoAMM e JOMbAHUTENEH aHANN3 BbPXY CAENKUTE U KOTUPOBKMTE. AKO € HeobxoAMMO Te moraT Aa 6baat
KOpUIrMpaHu, 3a Aa AaBaT NO-ACHa KapTUHA NPW onpesensaHeTo Ha CNpaBeanBaTa CTOMHOCT.
B3emart ce npenBua XxapaKTepUCTUKUTE HA aKTMBEH Na3ap, KOMTO y4aCTHMK Ha Nasapa We B3eme npeasusa Ha gatata
Ha OLEeHKaTa, KaTo:
* [pepgnonara yroBopeHa cAenka Mexay yyaCTHMUWMTE Ha nasapa Kbm Jatata Ha OUEeHABaHe MO TeKywuTe
nasapHu ycnosus;
* [peanonara caenkata Aa 6bAM M3BBPLUEHA HA OCHOBHUA Masap, B NPOTUBEH CNy4ai HA HaW-U3ro4HMA nasap;
*  3a HepMHAHCOB aKTMB ce B3ema npeaBua HeroBaTa Hali-epeKTUBHA UM BUCOKa ynoTpeba;
*  3anacuB OTpa3siBa PUCKA NPU HEM3NBHEHUE, BKAOYMTENHO COOBCTBEHUA KPEAUTEH PUCK.
M3nonssaHe c LLen MaKCMMMU3MPaHE Ha CTOMHOCTTA, € OHOBa M3M0/3BaHe Ha aKTMB, OT Ma3apHUTE yYacTHULM, KOETO
MaKCMMM3Mpa CTOMHOCTTA Ha aKTUBA, U KOETO e:
—  ®u3nyecKM Bb3MOXKHO;
— [lpasHo gonycTMmo;
—  ®WNHAHCOBO OCHLLECTBMMO.
M3non3BaHeTo ¢ Len makcMMmnsMpaHe Ha CTOMHOCTTA 0BUKHOBEHO € UAEHTUYHO C (HO He BUMHaru) TekywaTta ynoTtpeba.

AVRNER NN
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AKO HAMa OCHOBEH nasap, M3XoAHaTa cAe/flka Ce M3BbplBa B HaW-U3roAHWMA Masap, T.e. Ha Masapa, KowuTo
MaKCMMM3Npa CyMaTa, KOATO e ce Noy4u Npu npoaakbata Ha akTMBA M CBEXAA 40 MUHUMYM Ha CymaTa, KoaTo 6u
6una nnaTeHa 3a NpexBbpAAHE Ha NacuBa (Hal-NMKBUMAHUA Nasap 3a AkTueu/Macusm).
OCHOBHUTE U Hali-U3ro4HMTE Nas3apu ca e4HM U CblUM B MOBEYETO CNyYau.
Mpemun/oTcTbnkn ce cbabp>Kat B Cnpaseanmeata CronHocT (CC), ako Te oOTpa3saBaT XapaKTepUCTMKa Ha
aKTBa/nacuBa, KOATO y4acTHMLMTE Ha Na3apa Lie B3emaT Npeasua npv caesika ¢ akTueeH nasap.
MpunaraHeTo Ha 6a0KUpaw, pakmop e 3abpaHeHO — H6J0KMUPaLL, GAKTOP: KOPEKLUMA Ha KOTUPaHa LieHa Ha aKTUBEH
nasap, 3aWo0TO HMBOTO MPU HOPMAsIHA AHEBHA TbProBMA Ha Masapa He e A0CTaTbYyHO Aa abcopbupa KosnmyecTBaTa
npuTeXaBaHWU OT APYKECTBOTO.
AKO nasapHaTa aKTMBHOCT CNaja Ce U3Noa3BaT METOAM 3a OLLeHsABaHe.
Korato nma Habsitogaema nasapHa AenHOCT:

v' KoraTo vma cnag, B HabnogaemaTa nasapHa AeiNHoCT;

v' KoraTo 06MKHOBEHO HAMa Npocneanma nasapHa AeinHocT;

v\ ®OKyCbT e BbpXy TOBa [ajM LEHUTE NpU CAENKUTE ca cHOPMUPaHM B pesyaTaT Ha obuyaliHa AelHocCT (He

npoaaxxbu npu Ankemaauns nam 6e4cTBmne); aKTMBHOCTTA HA Nasapa He e 3aab/KuTeneH Gokyc.

CbLmTEe MPUHUMMM Ca MPUIOKUMM 33 pUHAHCOBU M HedMHaHcoBm AKTuBM/Macusum.
[py»KecTBOTO M3M0A3Ba NOAXOAAWM criopes 06CToATENCTBAaTa METOAM 32 OCTOMHOCTABAHE, 33 KOUTO MMA A0CTaTbYyHO
Ha/IMYHW JaHHM 33 OLeHABaHe Ha CnpaBea/MBaTa CTOMHOCT, KaTo M3M0A3Ba MaKCMMaHO CbOTBETHUTE Habaogaemm
XMNOTE3N U CBEXAA A0 MUHUMYM M3MNOA3BAHETO Ha HeHabatogaemuTe.
MoaxoA Ha nasapHUTe CpPaBHEHUs — W3MON3BAT Ce LEHW M Apyra nonesHa MHPopmaLmsa, reHepupaHa OT NasapHu
CAENKN C UAEHTUYHMU UK CPaBHUMM (T.e. nogobHK) AkTusu/Macusn.
Moaxon Ha 6asata Ha pa3xoguTe — OTPa3sBa aKTya/HaTa CymMa, KOATO BM ce M3MCKBana TEKyLO, 33 A3 Ce 3aMeHU
roAHOCTTa Ha aKTUBa (YecTo HapMyaHa TeKylla LieHa 3a NoAMAHa).
Moaxon Ha 6asaTta Ha goxoAuTe — NpeBpbLLa bbaewm cymm (Hanpumep NapuyHU NOTOLM UAN NPUXOAN U Pa3Xxoau) B
eAMHHa TeKyLa (T.e. CKOHTMPAHA) cyMa, KOATO OTPassABa TEKYLLMTE Na3apHM OYaKBaHWUA 3a Te3un bbaeLLm cymu.
BCWMYKM aKTMBM M NacueM, 3a KOUTO Ce U3MepBa CpaBea/iMBaTa CTOMHOCT UK ONOBECTEHWN BbB GUHAHCOBUTE OTYETHU
ce KaTeropmsupaT B MepapxusaTa Ha cnpaBeA/iMBaTa CTOMHOCT, onMcaHa No-fony, Ha 6asata Ha Hal-HUCKOTO HMBO
BXOZ, KOWTO € OT 3HaYeHMe 3a OLEHABAHETO HA CNpaBea/IMBaTa CTOMHOCT KaTo LAo.
Mepapxuata Ha cnpaBeMBUTE CTOWHOCT Ce KaTeropusmpa B TPM HMBA Ha XMMOTE3W, M3MOA3BaHW NPU MeToauTe 3a
oLeHABaHe Ha crnpaBeA/iMBaTa CTOMHOCT. KaTeropmMsaumata e B pas3/IMYHU HWMBA B MepapxusaTa Ha crpaBea/MBaTa
CTOMHOCT Ha 6as3aTa Ha CTemneHTa, B KOATO BXOAALWMTE AAHHW 3a M3MepBaHeTO ca HabnogaBaHW M 3HAYEHMETO Ha
BXOAALMTE JaHHM 3a OLEHABAHETO Ha CrpaBe/ /MBaTa CTOWHOCT B TAXHaTa LANOCT. MepapxuaTta Ha cnpaseanmsuTe
CTOMHOCTU NPeAOoCTaBALLM HAa-BUCOK PaHT Ha 06ABEHUTE (HEKOPUTUPAHU) LLEHW HA aKTUBHUTE Masapu 3a UAEHTUYHU
aKTMBU MM NacuBM (XMNoTesn oT 1-B0 HUBO) M HAM-HUCHK - Ha HeHabaloAaeMuUTe XMNoTesn (XxMnoTtesm ot 3-TO HUBO).
HuBaTa OT liepapxuaTa ca cnegHuTe:
- XunoTesun oT 1-80 HMBO — 06ABEHM (HEKOPUIMPAHM) LEHW HA aKTUBHMTE Na3apu 33 UAEHTUYHM aKTUBU UAW NaACUBHM,
[0 KOUTO NpeanpuaTUETO MOXKE Aa MMA AOCTbN KbM AaTaTa Ha OLEHABaHE;
- XMnoTesn oT 2-po HMBO - APYIN XMMNOTE3N OCBEH BKNHOYEHUTE B HMBO 1 06ABEHU LeHM 33 aKTUB WM Nacue, KOUTO ca
HabatogaeMuU NPAKO UAN KOCBEHO;
- Xvnotesu oT 3-TO HMBO - HeHablo4aeMM XMNOTE3N 32 aKTUB UM NacuB. [10ly4eHU OT TEXHMKM 3a OLEHKa, KOUTO
BK/IIOYBAT BXOA0BE 32 aKTMBA WM MacMBa, KOUTO HE CE OCHOBABAT HA NasapHWU AaHHM (HenasapHu dakTopu).
TpaHcdepu mexay pasnIMYHUTE HUBA Ha Mepapxma Ha cnpaBeg/MBaTa CTOMHOCT ce Npu3HaBaT oT [pyKecTBOTO B Kpas
Ha OTYETHWUA Nepuos, NPe3 KOWTO e HAaCcTbNuAa NPoMAHaTa.

KPUTUYHU CHETOBOL4HU MNMPELLEHKU U NMPUBJTU3UTE/THUN OLLEHKN

Mpn n3roTBaHeTo Ha cBouTe GMHAHCOBM OTYETW, [PY)KECTBOTO € HAMPaBWAO 3HAYUTENHU MNPELEHKU, MPOTrHO3M U
npeanosoXeHnsa, KOUTO OKa3BaT BAMAHME HA HBanaHcoBaTa CTOMHOCT Ha HAKOW aKTMBWM M NACUMBU, LOXOLAM WU Pa3Xoau,
KaKTo M apyra nHbopmaums, onoBecTeHa B MOACHUTENHWUTE NPUAOXKeHUA. [pyKecTBOTO NepuoguyHo cneamn Tesu
NPOrHO3M U NPEANONONKEHUA U Ce YBEPABA, Y€ Te CbAbPXKAT LAaNaTa Heobxoguma nHGopmaLma, HaMYHa KbM AaTaTa,
Ha KOATO ce M3roTBAT PUHAHCOBUTE OTYETU. BbNpekn ToBa He npeun peanHuTe uubpu ga ce pasnuvyaBaTt oT
HanpaBeHWUTE OLEHKW.
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MpeueHKNTe, NPOrHo3nTe M NPeanoNOXKEHNATA, 3a KOUMTO CbLLEeCTBYBA 3HAYUTENIEH PUCK Aa NPUYUHAT CbLLECTBEHU
Kopekuunn B 6anaHcoBuTe CYMMN Ha aKTuBute U nacmBute, B paMKUTE Ha CsiegBallaTta dlechosa rognHa, ca
pa3rnegaHun no-gony.

Mpu3HaBaHe Ha npuxoauTte
Mpu foroBopu € KAMEHTU, 06ELLAHOTO B AOTOBOPA Bb3HarparkAeHUe MOXKe [ia BKAKYBA NPOMEHAUB pasmep. Toraea
[pyKecTBOTO oueHABa NPuWBAM3UTENHO pasmepa Ha Bb3HArpa*kAeHWeTo, Ha KOeTo Lie MMa NpaBoO B 3aMsAHA Ha
NpexsbpAAHETO Ha obelaHuUTe CTOKM WK YCAYrM Ha KNMeHTa. PasmepbT Ha Bb3HArparkAeHWETo MOXe Aa Bapupa
nopagy OTCTbMKKW, HAMANeHNA, Bb3CTAHOBABAHWUSA, KPEeAUTU, CTUMYAKN, BOHYCK 3@ MOCTUIHATU pe3ynTaTtu, robu nam
Apyrn nofobHn enemeHT. O6eWaHOTO Bb3HArpaXKAeHWe MOXEe fAa Bapupa M aKo NpaBoTO Ha [lpyrKecTBoTo Aa
Noay4Yun Bb3HArpaxKAeHne 3aBUCK OT HAaCTbMNBAHETO UK He Ha 6baelLo cbbuTme.
JpyxecTBOTO Npasu npnbamMsnTenHa OLLEHKA Ha pa3mepa Ha NMPOMEHANBOTO Bb3HarpaXkAeHue, Kato M3Non3ea eguH
OT cnefiHWUTe MEeToAM, B 3aBUMCMMOCT OT TOBA KOW METOJZ, Ce O4YaKBa fa Moe no-gobpe fa npeasuam pasmepa Ha
Bb3HarpaxgeHueTo, Ha KoeTo [lpyKecTBOTO MMa NpaBo:

- OYaKBaHaTa CTOMHOCT — COOPBT OT CymMUTe, MpeTerneHu crnopes BEepOATHOCTHOTO pasnpenefieHne B
[Mana3oHa C Bb3MOXHM Bb3HarpaxaeHus;

- Hall-BepoATEH pa3mep — eANHCTBEHATa Hali-BepoATHa CTOMHOCT B AMANa3oH OT Bb3MOMHU CTOMHOCTM Ha
Bb3HarpaxgeHue, T.e. eGUHCTBEHNA Hal-BEPOATEH pe3ynTaT oT L0rosopa).

MeToA4 Ha amopTU3aLMa U NONE3€eH XUBOT Ha AbAroTpaliHUTE aKTUBU

AMOPTMINPYEMUTE OBATOTPAVHM aKTUBM Ha [py)KecTBOTO BKAKOYBAT HEroBUTE MMOTM, MALIMHU, CbOPBKEHUA UK
obopyaBaHe U MHBECTUUMOHHM MMOTU. MpK Npuaobusate Ha HOB aMOPTUIMPYEM AbATOTPAeH aKkTUB, [pyKecTBoTo
onpeaens HeroBuUTe OCTaTbyHA CTOMHOCT, METOL Ha amMOPTM3UPaAHE W MOJIE3EH KMBOT. 3a onpenenaHeTo Ha BCEKU
€4MH OT NOCOYEeHUTe MoKasaTeNn ce NOA3BaT 3HAYUTENIHU CYETOBOAHM M HECYETOBOAHMU NPELEHKM, KaTo ydyacTue C
TAXHOTO oOnNpefensHe B3emMaT KaKTo chneuuannctn ot [pyKecTBOTO, KOUTO ca MHOro fobpe 3ano3HaTM CbC
cneunouKMTE U XapaKTEPUCTUKUTE HA OTAENHUTE aKTMBM, TaKa U aKo e Heobxoammo morat ga 6baat nossBaHu
BBHIWHKW 3a [pyKecTBOTO CREUManncTh, Hanpumep Cheunasnctu OoT AO0CTaBYMKA HA CbOTBETHWMA aKTuB. [pu
onpeaensHeTO Ha MNOCOYEHWUTE MOKasaTeNn ce B3emaT npensBua CcneunduKUTE U XapaKTEPUCTUKUTE Ha aKTMBa,
OYaKBaHMATA HA PHKOBOACTBOTO Ha [py»KecTBOTO 33 HerosaTta ynoTpeba B AEAHOCTTA, MECTOMO/IOKEHNETO, HA KOETO
aKTMBA LWe M3BbpLIBA CBOATA pabota M apyrn dakTopu. CbLio Taka ce B3emaT B NpeaBui AaHHM U daKTopu 3a
nofobHM aKkTUBM, KouTo [py:KecTBOTO Beye MpuUTEXKABa M eKCnioatMpa MAM 3a KouTo moraT ga 6baat HabaseHM
HaZeXAHW BbHLWHM AaHHW. B3ema ce B npeaBua M onuTbT, HAaTpynaH B [lpyXecTBOTO Npe3 roaunHuTe.

TecroBe 3a o6e3ueHKa Ha PUHAHCOBU aKTUBU

®dUHaAHCOB aKTUB WM Tpyna OT GUHAHCOBWU aKTMBW, PA3/IMYHKU OT Te3M, KOMTO NOMaaaT B KaTeropuaTa Ha akTUBM MO
cnpaseanvBa CTOMHOCT npes3 nedyanbata uaum 3arybata ce oueHABaT 3a MHAMKATOPWU 3a 0be3LeHKa B Kpas Ha BCEKMU
oTtyeTeH nepuog,. ObesueHKa ce onpeaens Ha 6a3a moaena Ha ,,04aKBaHUTE KpeaAuTHM 3arybmn”.

Mo oTHOWeHME Ha KanWTasloBM MHBECTULMM, KaTeropM3npaHM KaTo Ha pasnofioxeHue 3a npogaxkba [pyKecTBoTo
CMATa, Ye Te3n aKTMBU 3a 0be3LeHEeHN, KOraTo € MMasio 3HAYUTENIEH UK NPOLB/IXKUTENEH CMaj, B CNpaBesnsaTta UM
CTOMHOCT nof cebecToMHocT. OnpenensaHeTo Ha TOBa, Aa/NM UMa ,3HauMTenen” uam ,nNpoabaKkuTeneH” nU3nckea
3HauMTe/IHa NpeLLeHKa OT CTpaHa Ha PbKOBOACTBOTO.

PasmepdbT Ha 3arybaTa oT obesueHKa, npu3HaT 3a GUHAHCOBM aKTUBWU, OTYUTAHM MO amMOpPTU3MpPaHa CTOMHOCT, e
pasnnkata mexay 6anaHcoBaTa CTOMHOCT Ha aKTUBA M CeralHaTa CTOMHOCT Ha OYaKBaHMTe 6baelm NapuyHM noToum
ONCKOHTUPAHW C MbPBOHAYaNHUA eDEKTUBEH IMXBEH NPOLLEHT.

OnpefensiHeTo Ha Bb3CTAHOBMMOCTTA Ha Ab/KMMUTE Ha [pyKecTBOTO CYMM OT CTpPaHa Ha HEroBW KAUEHTH,
3aemonosiydaTenm U Ap. OAbXKHUUM, BKAKOYBA OMNpefenfaHeTo Ha ToBa JajiM Ca HaAuue HAKAKBM ODEKTUBHMU
JoKasaTencTBa 3a obesLeHKa. J/lowunTe B3emMaHMA ce OTNUCBAT, KOraTto ce UAEHTUOULMPAT JOKONKOTO € Bb3MOMKHO
obesleHKa U HecbbupaemocT 4a ce onpeaensaT OTAE/NHO 3a BCEKM enemeHT. B cayyamTe, KOraTo To3M Npouec He e
Bb3MOXEH, Ceé M3BbPLIBA KOJIEKTMBHA OLEeHKa Ha obesueHKa. B pesynTaT HauMHbLT, NO KOWTO MHAMBUAYANAHWU M
KOMIEKTUBHM OLEHKM Ce M3BBPLUBAT U CPOKOBETE OTHACALLM Ce A0 UAEHTUPUUMPAHETO HA OBEKTUBHU AOKa3aTencTBa
33 obesLeHKa U3MCKBAT 3HAUMTE/IHW MPELLEHKA U MOXKe Aa NOBAUAAT 3HAYUTENHO Ha BasaHcoBaTa cyma Ha B3eMaHuA
Ha AaTaTa Ha OTYMTaHe.

3a oLeHKa U M3MepBaHe Ha OYaKBAHWUTE KPeAUTHM 3arybu Ha GMHAHCOBUTE aKTUBU, PbKOBOACTBOTO Ha [lpy»KecTBOTO €
Bb3NPUENo CegHUTe NOAXOLM:
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- TbPFrOBCKM W APYrY B3EMAHUA, B3EMaHUA MO IN3NHIOBM AOrOBOPU, B3EMaHWA MO NPeaoCTaBeHN AeN03UTH, B3eMaHUA
no uecuu, B3emaHuaA, NpuaobuTn ypes Lecum U akTUBM MO AOrOBOPU C KAMEHTU — ONPOCTeH noaxosd, 6asuvpaH Ha
,»OYaKBaH NPOLEHT Ha HEU3MbAHEHME"”, Upe3 U3Noa3BaHe Ha MaTPULLA Ha NPOBM3UUTE.

TectoBe 3a o6e3ueHKa Ha HePUHAHCOBU AaKTUBU

AHann3bT 33 o6e3ueHKa Ha penyTaumsa, MaTepuanHn U 4pyrM HemaTepuanHU aKTUBM M3NCKBA OLEHKA Ha CTOMHOCTTA B
ynoTpeba Ha aKTMBa MW Ha efMHULATA reHepupalla NapuyHU NOTOUM, KbM KOWMTO cCa pasnpesesieHn aKkTUBMUTE.
OueHKaTa Ha CTOMHOCTTA B ynotpeba ce npasBu Haill-Beye Bb3 OCHOBA Ha AMCKOHTUPAHWUTE MOZENUN Ha MapuyHUTE
MoTOLM, KOUTO M3UCKBAT [pyKeCcTBOTO Aa HanpaBM OLEHKA HAa OYaKBaHUTe HbAelM NAPUYHM NOTOLM OT aKTMBa UK
OT egMHMLUATa reHepupalla NapuyHM MOTOLM, A CbLO M Aa ce u3bepe noaxoAsl, AWCKOHTOB MPOLEHT 3a Aa ce
M34YMCIN HACTOALLA CTOMHOCT HA NAapUYHUTE MNOTOLM.

TPELLIKU U TPOMEHW B CHETOBOAHATA IlNOJIUTUKA

lpewkn no cmmncbna Ha MCC 8 moraT a3 Bb3HMKHAT BbB BPb3Ka C MPM3HABAHETO, OL,eHABAHETO, NPeACTaBAHETO UM
OMNOBECTABAHETO HA KOMMNOHEHTU OT PUHAHCOBUTE OTYETU. [MOTEHUMANHUTE TPELUKM 33 TEKYLMA Nepuos OTKPUTK B
CblLMA, Ce KopurMpat npegn GMHAHCOBUTE OTYETU Aa ce 0406pAT OT PbKOBOACTBOTO Ha [pyKecTBOTO. Bbnpeku ToBa
rPEeLKM NOHAKOra ce OTKPMBAT B NOC/AeABall, NePNOA, U TE3N IPELLKN OT NPeaX0LHN Nepuoan ce Kopurnpar.
[py»KecTBOTO KOpUrMpa CbC 334Ha AaTa CbLLECTBEHUTE FPeLllkn OT NpeaxoaHu nepuoan B NbpBuA GUHAHCOB OTYeET,
op06peH 3a nybauKyBaHe cnef KaTo ca OTKPUTM Ypes NpeusyvuUcisaBaHe Ha CPaBHUTENHUTE CYyMM 33 NpencTaBeHus
npeaxoneH Nepmoa, B KOUTO € Bb3HMKHANA rpeLlKa.

B cnyuyair, ye rpewkaTta e Bb3HMKHANA Npeau HaW-paHHO MpPencTaBeHUA NPeaxofeH nepuod, NpPeusvucinsBaHe Ha
Ha4ya/NIHOTO CafNAo Ha aKTUBUTE, NAaCUBUTE M KanMTana 3a TO3U NEPUOL.

lpelKa oT NpeaxoneH NepUoL ce KopUrMpa NOCPeaCTBOM MPEN3UUCIABAHE CbC 3a4Ha 4aTa, OCBEH aKO € NPaKTUYeCcKM
HEeMNpPUIOXMMO Oa ce onpenenn HAKOW OT crneunduuHuTe edekTy 3a nepuoaa UM KyMynaTUBHUA edeKT oT Tasu
rpeLuKa.

KbM MWHMMaNHWUTE CcpaBHUTENHU OMHAHCOBM OTYeTM [py)KeCTBOTO NpeacTaBA TPeTu OT4yeT 3a (MHAHCOBOTO
CbCTOAHME KbM HAYaNoToO Ha NPeaxoLHUA Nepuoa, ako ce npuaara c4eToBogHa NOAUTUKA CbC 3a4Ha AaTa, Npasu ce
npeunsyncieHne CbC 3agHa AaTa Ha CTaTuM UAK ce npeknacuduumnpaTt cTtatmm BbB GUHAHCOBUTE OTYETU M AKO TOBA
OKa3Ba CbLLECTBEHO BAUAHWE BbPXY WHPOpmauuMATa B OT4eTa 3a GMHAHCOBOTO CbLCTOAHME KbM HAYaso0TO Ha
npeaxogHusa nepuod. Mpu Hannume Ha TakuBa 06CTOATENCTBA Ce NPeacTaBAT TPW OTYeTa 33 PUHAHCOBOTO CbCTOAHUE

KbM:
4 Kpas Ha TeKyLLMA nepuoga;
v Kpas Ha NpeaxoAHusa nepuoa; u
v HayaNoTo Ha NPeAXoAHMA Nepuoa.

[ataTa Ha To3M BCTbMMTeNEH OTYET 3a GUHAHCOBOTO CbLCTOAHME CbBMaZa C HA4yasoTO Ha Mpeaxo4Hws nepuoa,
He3aBMCMMO OT TOBa Aa/iM GUHAHCOBUTE OTYETM Ha [lpy»KecTBOTO NpPeacTaBAT CpaBHUTEIHA MHPOPMaLLMA 33 NO-PaHHM
nepvoaum.

Korato ot [lpy»ecTBOTO Ce U3MCKBA W NPeacTaBa AOMb/HUTENEH OTYET 38 PUHAHCOBOTO CbCTOAHME B CbOTBETCTBUE Ce
onosecTsBa:

v XapaKTepa Ha npeknacuduumpaHeTo;
v CymaTa Ha BCAKa CTaTMA WM rpyna cTaTuu, KOMUTO ca NpekaacuounumpaHiy;
4 npuuYMHaTa 3a npekaacubuumnpaHero.

Moke ga Bb3HMKHAT 06CTOATENCTBA MPU KOUTO € NMPaKTUYECKU HEBB3MONKHO Aa ce npeknacuduumpa cpaBHUTEHA
MHGOpPMaLMs 32 KOHKPETEH NpeaxoAeH nepuoa, 3a Aa ce NOCTUrHe CbMNOCTaBMMOCT C TEKYLLUA nepmos,. Bb3morkHo e B
npeaxogHusa nepuog SaHHUTE MOXKe Aa He ca 6uam cbbrMpaHu No HauMH, KOMTO NO3BOASABA NPeKNacupuLmpaHe.
Korato npeknacuoumumnpaHeTo Ha CpaBHUTE/IHA MHOOPMALMA € MPAKTUYECKU HEBB3IMOXKHO, APYKECTBOTO ONOBECTABA
npuyYMHaTa, Nopagmu KoaTo He e nNpeknacnuduumpaHa MHGopmaumsaTa U CbLLHOCTTA Ha KOPEKLMUUTE, KOMTO € cneaBasno
na 6baat HanpaBeHU, ako cpaBHUTEIHaTa MHPopMauusa e buna npeknacuduympaHa.

LpyKecTBOTO He npeacTaBs MOACHUTENHUTE MPUIOMNKEHUA, CBbP3aHM C BCTLAUTENHMA OTYEeT 3a ¢GMHAHCOBOTO
CbCTOSIHME KbM Ha4yaNoTo Ha NpeaxoAHMA Nepuoa.

CBDBbP3AHU JINLLA U CAEJIKU MEXKAY TAX

LpyxecTBOTO cna3ssa nsncksaHnATa Ha MCC 24 npu onpeaenaHe 1 onoBecTABaHe Ha CBbp3aHUTe nnua.

Coenka mexKay CBbp3aHM NLA € MPEexXBbPASHE Ha PEecypcu, YCAYrU WUAWN 3a4b/KEHUA MEXKAY CBbp3aHM Anua bes
pasfiMKa Ha TOBa Aanu ce Npuaara HAKaKea LeHa.
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. AONBNHUTENHA UHOOPMALIUA KbM CTATUMTE HA PUHAHCOBUA OTHET

1. OTueT 3a neyanbaTta nam 3arybarta n Apyrua sceobxsaTeH A0X0A4

1.1. Npuxoaun

1.1.1. HeTHM npuxoAau oT NpoaaXK6Mm

Bua npuxopg, 2019rr. 2018r.
Mpuxoau oT f0roBOPM C KIMEHTU 32 NPOAANKO6U HA ycnyru, B T.u.: 45 22
Mpopaaxkbu Ha ycnyru 45 22
o6wo 45 22
[OonbaHutenHa nHpopmaumsn

Mpuxoau oT AOroBOPYU C KIMEHTU NO reorpadCcKkm permoHm, B T.4.: 2019rr. 2018r.
Mpopaa*kbu B cTpaHaTa 45 22
0o6wo 45 22
Mpuxoau ot 4OroBOpPU C KAMEHTU NO BUAOBeE nasapwm, B T.u.: 2019rr. 2018r.
Mpopaa*kbm Ha BbTpeLleH nasap 45 22
o6wo 45 22
Mpuxoamn oT AOroBOPMU € KAMEHTU NO BUAOBE KAUEHTH, B T.U.: 2019r. 2018r.
Mpoaa*kbu Ha YaCTHU KNUEHTHU 45 22
o6wo 45 22
Mpuxoamn ot 4OroBOpPU C KAMEHTU NO BUAOBE A0rOBOPYU, B T.u.: 2019rr. 2018r.
Mpopaa*kbu no gorosopu 3a ycayru 45 22
o6wo 45 22
Mpuxoamn oT A,OroBOPM C KAMEHTU MO CPOK Ha AOrOBOPUTE, B T.4.: 2019rr. 2018r.
Mpoaa*kbm No KPaTKOCPOUHM A0roBOPMU 45 22
0o6wo 45 22
Mpuxoau oT A,OroBOPU C KIMEHTU MO CPOKOBE 33 NPEXBbP/IAHE HA CTOKUTU 2019 r. 2018 r.
WU YCNYTUTE, B T.4.:

Mpoaa*kbu Ha ycnyru, KOMTO ce NPEXBbPAAT B onpeaeneH MOMEHT 45 22
o6wo 45 22
Mpuxogu oT AOroBOPU C KAMEHTU NO KaHanu 3a npoaaxb6a, B T.u.: 2019r. 2018r.
Mpopaa*kbu Ha ycnyru, NpoaaBaHn AUPEKTHO Ha KAKEHTa 45 22
0o6wo 45 22
1.1.2. fipyru npuxoam

Apyru npuxoam, B T.u.: 2019r. 2018r.
OTnncaHn 3aabAXKeHnsa - 1
O6wo - 1
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1.2. Pa3xoam

1.2.1. Pa3xoau 3a U3NON3BaHU CYPOBUHU, MAaTepUaIN U KOHCYMATUBU

Bua pasxoa 2019rr. 2018rr.
Oduc matepmanm n KOHCYMaTUBMU - 1
O6wo - 1

1.2.2. Pa3xoau 3a BbHLUHU YCAYTU

Bup, pasxoa 2019r. 2018r.
KOHCcynTaHCKu u gpyrmn gorosopm 12 8
Takeu 5 4
KomyHanHm - 5
o6wo 17 17

1.2.3. Pa3xoau 3a amopTu3saummn

Bup pasxoa 2019r. 2018r.
Pasxoau 3a amopTU3aLMm Ha MHBECTULMOHHMU UMOTHU 23 24
0o6wo 23 24

1.2.4. Pa3xoau 3a nepcoHana

Pa3xoaum 3a: 2019r. 2018r.
Pa3xopau 3a 3annarty, B T.U.: 9 8
Ha aAMUHUCTPATUBEH NepcoHan 9 8
0O6uwo 9 8

1.2.5. Apyru pasxoau

Bua pasxoa 2019rr. 2018rr.
3a rnobu 1 HeyCTOMKKN NyBIMYHM 3a4bNXKeHUA 13

3a MeCTHM AaHbUM U TaKCKH 2 2
O6wo 15 2

1.3. loxoa, Ha aKumA

MU3unucnasaHe Ha HeTHa nedyanba / 3ary6a:

banaHcosa neyan6a / 3aryba (16 193)

HeTHa neyan6a/3ary6a (16 193)

OcHoBHUMAT goxoa/(3aryba) Ha akumsa e M3YMCaeH KaTo HeTHaTa nevanba/(3aryba), nognexalla Ha pasnpeneneHue
MeKay npuTeskatennTe Ha 06MKHOBEHM aKUMK e pasgesieHa Ha cpeaHonperterneHuns 6poit akumm 3a nepuoaa.
[oxoabT Ha aKumMaA C HamasieHa CTOMHOCT Ce M3YMCAABA KaTo OCHOBHMAT AOXO0A Ha aKuMA U Ce Kopurupa Taka, ye ga ce
B3emMe NpeABua N34aBaHEeTo Ha HOBM aKLMM U JaHBbYHMA edeKT OT NallaHe Ha AUBUAEHTUTE AN INXBU NPU YCIOBUE,
ye BCMYKM NpaBa 3a HaMaNABaLLM ONUMK U APYTY HAMaNABaLM NOTEHUMANHM OBMKHOBEHM aKLMM BbAAT YNpaskHEHW.
M3uncnaBaHeTo Ha A0X04a Ha akuma Ha 6a3a M M3N0N3BaHMA CPeaHOo npeTerieH 6poli akuuK, ca NoKasaHu No-40Ny:

2019rr. 2018rr.

BGN’000 BGN’000
CpegHo npeTerneH 6pon akummu 1300 000 1300 000
HeTHa nevyanba /3ary6a/ 3a rogmHaTa (19) (29)
OcHoBeH goxoa Ha akuusa (BGN) (0.01) (0.02)
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2. UuamsnayaneH OTyeTt 3a PUHAHCOBOTO CHCTOAHUE

HeTeKyliu akKTueu

MmoTu, mawMHK, CbopbKeHUsa u obopyaBaHe

Kbm 31 gekemspu 2019 1 2018 roanHa MMoTUTE, MalLMHUTE CbOPBKEHUATA U 060PYABAHETO BK/IOYBA KOMMIOTbPHA
TeXHUKa.

Kbm 31 gekemBpu 2019r. HAMA orpaHMYEHMA B NPABOTO Ha COBCTBEHOCT Ha aKTUBW, BKAOYEHM B MIMOTU, MalLMHW,
CbOpbKEHUA U 0bopyaBaHe.

Kbm 31 gekemspu 2019r. B UMOTU, MALLMHU, CbOPBKEHUA U 000pyABaHE Ca BK/IOYEHM HAMb/HO aMOPTU3NPAHMU
aKTMBM C OTYETHA CTOMHOCT B pa3mep Ha 3 XWA. NIB., KOMTO MPOAb/NKAaBaT Aa Ce M3NOA3BaT B AEWHOCTTa Ha
LpyxecTBoTO.

2.1. UHBECTULLMOHHN UMOTH

UHBECTULMOHHMU
MMOTHU B NpoLec Ha Opyru
3emn Crpaau paspaboTtBaHe WHBECTULIMOHH O6uwo
(usrpaxkgaHe/npu M UMOTU
pobusaHe)
OTyeTHa CTOMHOCT
Canpgo kbm 31.12.2017 3 301 218 76 598
Cango Kbm 31.12.2018 3 301 218 76 598
Cango Kbm 31.12.2019 3 301 218 76 598
AmopTtusauusa
Canpo kbm 31.12.2017 43 38 81
AmopTM3auma 3a rogmHaTa 12 12 24
06u10 yBennyeHusa/(HamaneHusa) 3a i 12 i 12 20
nepuoaa
Canpo Kbm 31.12.2018 - 55 - 50 105
AmopTMn3auma 3a rogmHaTa 12 11 23
06u10 yBennyeHusa/(HamaneHusa) 3a i 12 i 1 23
nepuoaa
Cango Kbm 31.12.2019 - 67 - 61 128
banaHcoBa cToiiHOCT
banaHcoBa cToitHOCT Kbm 31.12.2018 3 246 218 26 493
banaHcoBa cToitHoCcT Kbm 31.12.2019 3 234 218 15 470

Kbm 31 pekemspu 2019r. e m3BbpLUEH npernes 3a HaauMume Ha UHAMKaAUMKW 33 obesueHKa Ha MHBECTULMOHHUTE
MMOTH, KOMTO e NoKasan, Ye banaHcoBaTa CTOMHOCT HA AKTUBUTE He HaJBMLLIABA TAXHATA Bb3CTAHOBMMA CTOMHOCT.
CnpaBeaanBaTa CTOMHOCT Ha MHBECTULMOHHUTE MMOTH KbM 31 aekemspu 2019r. e B paamep Ha 470 xun. n.. (Kbm 31
nexkemspwu 2018r. — 493 xun. nB.).M3n013BaH MeTOA;: NPOrHO3Ha HaemMHa/MpPoAaXKHa ueHa.

JoxoguTe oT HaeMM Ha MHBECTULIMOHHN MMOTH 33 2019r. ca B pa3mep Ha 45 xun. nB. (3a 2017r. — 22 xun. nB.).

TeKyLin aKTUBU

2.2. TeKywWwm TbproBCKMU U ApYrv B3eMaHuA

Bua Tekywm B3emaHuna 31.12.2018 r. 31.12.2018 .
B3semaHus ot npogax6m, B T.u.: /HeTo/ 11 24
B3emaHus oT npogaxkbm no 40roBopu C KANEHTH 11 24
o6wo 11 24

2.3. TeKywm AaHbYHMN aKTUBU

Bupg 31.12.2019rr. 31.12.2018 r.
[aHbK BbpXy AobaBeHaTa CTOMHOCT - 1
0O6uw,o - 1
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2.4. NapuyHM cpeacTBa

Bup 31.12.2019rr. 31.12.2018 .
MapuyHM cpeacTBa B pasnaawaTteNHU CMETKMU, B T.4.: 1 11
B neBsa 1 11
0O6uwo 1 11
basiaHCcoBa CTOMHOCT Ha MapMYHUTE CPeACcTBa 1 11
MapuvyHUTE HANMYHOCTU Ha [lpY*KECTBOTO Ca AbPrKaHM B BaHKKU C KpeguTeH perTuHr BBB-.
[py»KecTBOTO cuMTa, Ye NAPUYHUTE HAJIMYHOCTU Ca U3NOXKEHU HA HUCBK KpeauTeH PUCK.
Cob6cTBEH KanuTan
2.5. CobcTBeH KanuTan
2.5.1. OcHoBeH Kanutan
31.12.2019r. 31.12.2018 .
AKuunoHep Bpoii CroitHocT MnateHun . CroiiHocT MnateHn
% Oan Bpoii akuunm % Oan
aKuum (xun.n..) (xun.n..) (xun.n..) (xun.n..)
[apaHUMOHeH PoHA, 64 120 64 64 4,93% 64 160 64 64 4,93%
ON® Nosepue 82136 82 82 6,32% 82136 82 82 6,32%
NN® fosepwne 82136 82 82 6,32% 82136 82 82 6,32%
YMNo Nosepue 82 136 82 82 6,32% 82 136 82 82 6,32%
O® in Bu XapmoHus 460 - - 0,04 460 - - 0,04
Ton Mpo EOOA 195 000 195 195 15% 195 000 195 195 15%
0® AcTtpa natoc 78 792 79 79 6.06% 78 792 79 79 6,06%
Homag ®PuHaHc
50 - - - 50 - - -
EOOL,
AHapei BeHuenos
. 325100 325 325 25,01% 325100 325 325 25,01%
Panues
CrosaH Topgopos
64 820 65 65 4,99% 64 820 65 65 4,99%
Towes
KbH4Yo Mapkos
. 325100 325 325 25,01% 325100 325 325 25,01%
Cronyes
dusnyeckm amua 150 - - 0,01 150 - - 0,01
o6uwo: 1300 000 1300 1300 100% 1300 000 1300 1300 100%
2.5.2. duHaHcOB pe3ynTar
®duHaHcoB pesynTar CroiiHoCT
Meyan6a kbm 31.12.2017 r. 135
Meyan6a kbm 31.12.2018 r. 135
MNevan6a kbm 31.12.2019r. 135
3ary6a Kbm 31.12.2017 . (951)
YBenunueHus ot: (29)
3aryba 3a rogmHaTa - 2018 (29)
3ary6a Kkbm 31.12.2018 . (980)
YBenunyeHus oT: (19)
3aryba 3a roguHaTa - 2019 (19)
3ary6a Kkbm 31.12.2019 . (999)
®uHaHcoB pe3ynTat kbm 31.12.2017 r. (816)
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®uHaHCOB pe3ynTar kKbm 31.12.2018 r. (845)
®uHaHCOB pe3ynTar Kbm 31.12.2019 . (864)
HetekyLiun nacusu

2.6. HeTeKyLM TbProBCKU U APYrU 3a4b/KEHUA

Bua HeTeKyLwU 3aabMXKEHUA 31.12.2019 . 31.12.2018 .
Apyrv 3aabaxKeHus, B T.4.: 2 2
3a4bKeHMA No rapaHuum 1 4enosnTu 2 2
0O6uw,o 2 2
Tekyuin nacusu

2.7. TeKyLMu TbProBCKU U APYIU 3aAbXKEHUA

Bua Tekywm 3agbnkeHuna 31.12.2019 . 31.12.2018 .
3aAbAXKEeHUA KbM CBbP3aHU NPeaNnpPUATHUA, B T.U.: 10 10
Lpyrv 3aa4bKeHna -rapaHLmm 1 4enosmtm 10 10
3agbKeHua No A0CTaBKU 5 35
Apyrv 3aabaxKeHus, B T.4.: 9 9
3a4bXKeHMA No rapaHuum 1 4enosnTu 1 1
LApyrv 3agbaxKeHna 8 8
0O6uwo 24 54

2.8. TeKyLuM 3a4bXKEHUA KbM NepcoHasia U COLMANHOTO OCUrypsBaHe

Bup, 31.12.2019r. 31.12.2018r.
3aAbAKeHMA KbM nNepcoHana 18 11
3aAbAXKEeHUA KbM OCUTYPUTENTHU NpeaAnpPUATUA - -
0O6uwo 18 6

2.9. TeKywm AaHbYHU 3a4bNKEHUA

Bug, 31.12.2019 . 31.12.2018 .
[JaHbK BbpXxy fobaBeHaTa CTOMHOCT - 1
MecCTHU AaHBUM U TaKCH 2 6
o6wo 2 7

IV. APYTU ONOBECTABAHUA

1. CeBbp3aHM IMLA U CAENKU CbC CBbP3aHN AnLa

[py»ecTBOTO ONoOBecTABa CeAHMTE CBbP3aHmM MLa:

CeBbp3aHo auye
Bopucnas Togopos
MBaH loros

PymeH MeueHcku
FPEHOBYN 00/
CBETIEO EOO/,

K0 2 00/,

KIO 2 MHBECT 00/
OENTA AKAYHTUHT 004
PUXTEP EHXXWUHUBPC
OC KOHCYNT EOO/,

Bup, cebp3aHocT

uneH Ha CbBeT Ha AMpeKTopuTe/npeacrasiaBsaLy,

YNeH Ha CbBET Ha AUPEKTOpUTE

YNeH Ha CbBET Ha AUPEKTOpUTE

upes KAYOB PHKOBOAEH NEpPCoHan

upes KAYOB PHKOBOAEH NEpPCoHan

4ype3 K1HY0oB pbKOBOAEH NEPCOHaAnN

ype3 K1HY0oB pbKOBOAEH NEPCOHaAN

upes KAYOB PHKOBOAEH NEpPCoHan

upes KAYOB PHKOBOAEH NEpPCoHan

ype3 K1HY0oB pbKOBOAEH NEPCOHaAnN
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TPABE/1 MOUHT EOOL,

3aabaKeHUA KbM CBbpP3aHU nua

upes KAYOB PHKOBOAEH NEpPCoHan

MapuyHM rapaHuumu 3a ynpasneHue 31.12.2019rr. FapaHuuu 31.12.2018 r. FapaHuumn
MBaH loros 1 1

Bopucnas Togopos 1 1

PUXTEP EHXXWUHUBPC 10 10

o6wo 12 12

[oxoau Ha KNIOYOB PbKOBOAEH NepcoHan

Bupg goxopg, /Ume,pamunna nnm kateropus 2019 2018
Bopwucnas leoprues Togopos 7 6
0o6uwo: 7 6

2. Llean n nonnTtuKa 3a ynpasneHue Ha PpUHaAHCOBUA PUCK

Mpn ocbluecTBABaHe Ha CBOATA TEKyWA, WHBECTUUMOHHA WM ¢dUHAHCOBA AelHOCT, [py)KecTBOTO € W3/10XKEHO Ha
cnepgHuTe GUHAHCOBU PUCKOBE:

. KpeauTeH puUCK: Bb3MOMXKHOCTTa ANbXKHMK A3 HE U3NAATK 3a4b/IKEHNATA CU — U3LANO0 WU YAaCTUYHO — AW Aa
He ro U3naaT CBoOEBPEMEHHO, NPeAN3BUKBAKM MO TO3U HaumH 3aryba 3a [lpyKecTBoTO;

o JNInKBMAEH PUCK: PUCKDBT [pyKECTBOTO Aa HAMa WAM Ja He e B CbCToAHME Aa HabaBu NapuyHW CpencTsa,
KOraTo ca Heob6xo4MMmM U NOpPaAM TOBa A3 CPELLHE TPYAHOCTU NPU U3MbAHEHWE HA CBOMTE GUHAHCOBU 334 b/IKEHUS;

. MasapeH pUCK: PUCKBT onpeneneH GUHAHCOB WMHCTPYMEHT Aa MPeTbpnu KosebaHMA NO OTHOLWEHMEe Ha
cnpaseasvMBaTa CTOMHOCT MAM Ha ObaewmTe NapuMyHM NOTOLM B pPe3ynTaT Ha KosebaHus Ha nasapHUTE LEHW.
BebwHocT [Ipy*KecTBOTO € U3N0XKEHO Ha TPM KOMMOHEHTa Ha Na3apHUA PUCK:

- JInxseH puck;

- BanyTeH puck;

- PuUck OoT npomsHa B LLeHaTa Ha COBCTBEHMA KanuTan.

3a edeKTMBHO ynpaBneHuwe Ha Tesn puckosBe, CbBeTbT Ha AMpPeKTopuTe e ofobpwua cneumduyHM cTpaTerMm 3a
MEHUAXMDBHT Ha GUMHAHCOBMA PUCK, KOUTO Ca B CbOTBETCTBUE C KOpnopaTuBHUTE Lenn. OCHOBHUTE HAaCOKM Ha Tesun
cTpaTerMun onpeaenat KPaTKOCPOUHUTE U ABATOCPOYHUTE e U SENCTBUA, KOUTO TpABBa Aa ce npeanpuemar, 3a Aa
ce ynpasnsaBaT GMHAHCOBUTE PUCKOBE, NPEL, KOUTO € U3NpaBeHo [pyKecTBOTO.

OCHOBHUTE HACOKM HA NOANTMKATA MO OTHOLEHWE HA GMHAHCOBUTE PUCKOBE Ca C/iefHUTE:

e MuWHMUMM3NPaAHE HA IMXBEHMA PUCK, BaNYTHUA PUCK U LLEHOBUA PUCK 32 BCUUYKM BUAOBE CAENKMU;

¢ MaKcMManHo M3nos3BaHe Ha ,eCcTecTBEHOTO XeAKMpaHe”, NPy KOeTo B MaKCMMasiHa Bb3MOXKHA CTEMEH ce 3asara
Ha eCcTecTBEHOTO MpWXBallaHe Ha NPOoAAXKbM, pasxoan, AbKUMU CYMU U B3EMAHUA, NPEU3YUCIEHN B CbOTBETHATA
BanyTa, BCAeACTBME HA KOETO Ce Hanara npunaraHe Ha CTpaTernmu Ha xeAMpaHe camo 3a cangata B NpesBuLLeHue.
CbLaTta cTpaTerus ce npuaara U no OTHOLEHWE Ha IMXBEHUA PUCK;

¢ BHeapABaHe Ha AepuBaTUBM UAWN APYTU NOA0OHU UHCTPYMEHTU €ANHCTBEHO 3a LEINTE HA XeAKUPaHE;

* BCMYKM fEeMHOCTM NO ynpaBfieHne Ha GMHAHCOBMA PUCK Ce OCHLLECTBABAT M KOHTPOIMPAT HA LLEeHTPAsIHO HUBO;

® BCWYKKM AEWHOCTM NO ynpaBaeHMe Ha GUHAHCOBUA PUCK Ce OCHLLECTBABAT Ha Pa3yMHa M Noc/iefoBaTe/IHa OCHOBA U
npwv cnasBaHe Ha Hall-Ao06puTe NasapHU NPaKTUKW.

[pyKecTBOTO MOXKe @ MHBECTUPA B aKLMU UK APYrM NOAO0OHWU MHCTPYMEHTM CaMo B CAy4Yail, Ye e Haauue BpeMeHHa
[OMb/HUTENIHA JIMKBMAHOCT, KaTO 3a BCUYKM NOJOOHW caenku e Heobxoaumo paspeweHuve oT CbBeTa Ha
OupeKTopuTe.

UHpopmayus 3a huHaHCOB8USA PUCK

KpeputeH puck

[py>XecTBOTO KOHTPOAMpPA CBOATA M3NOXEHOCT Ha KpeaWMTEeH PUCK Ype3 YyCTaHOBABAHE Ha rpaHMUM Ha pUCKa No
OTHOLWIEHWE HA OTAENHWUTE KAMEHTWU/ANbKHUUM. [py:KecTBOTO e Bb3Npueno NoAnTUKa Ha U3BbPLUBAHE Ha AesoBa
AKTMBHOCT CaMO C KPeaAUTOCNOCOOHU HacpeLLHM CTPaHW.
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JluksnaeH puck

JINKBUOHWAT PUCK NPOM3TMYA OT Bb3MOXKHOCTTA [lpy)KeCcTBOTO Aa He OCUrypu AOCTAaTbyHO BbHWHO dUHaAHCKMpaHe,
KaKTO M KOHTPareHTUTe Aa He U3NBbAHAT CBOMTE GUHAHCOBM 3aA4b/IKEHUA HA [OrOBOpPEHUTe nagexu. NeprmoaunyHo ce
M3BbPLIBA MNpernes M oueHKa Ha cbbupaemocTTa Ha TbProBCKUTE U APYrM KPAaTKOCPOUHW B3eMaHWMA KaTo 3a Tesw,
KOWUTO ca TPYAHOCHOMpPaeMu 1 Hecbbupaemu ce 3a4eNAT Nposusmmn (06e3LeHKM), KaKToO e NOCOYEHO MNO-Tope.
[pyKecTBOTO ynpaBaaBa IMKBUAHUA PUCK Ha 6a3aTa Ha OYaKBaHUTE AaTW Ha NageKa.

B cnepgawmte Tabavum ca aHanusnpaHu GUHAHCOBUTE MHCTPYMEHTM MO OCTaBalLMA CPOK A0 Najerka CbrNacHo
CbOTBETHUA A0roBOpP (JO0rOBOPHU M HEAUCKOHTUPAHWN NapWUYHM NOTOLM):

[oroBopeHu napuyHu noToum, B
T.u.
MpeHocHa AorosopeH a1
Kbm 31.12.2019 roauHa (6anaHcoBa) | u NnapuyHu A
o Aol roavHa
CTOMHOCT norouun O6wo
roguHa ho3
roAvHU
DUHAHCOBU aKTUBU 12 12 12 - 12
TbprosCckM 1 Apyru B3eMaHUA OT TPeTn amua 11 11 11 - 11
[MapuyHKn cpencTBa U NAPUYHN EKBUBANEHTU 1 1 1 - 1
®duHaHCOBM Nacusm 23 23 21 2 23
THbproBCKM M APYrU 3a4bAKEHMA KbM TPETU AnLa 11 11 11 - 11
THProBCKKU M APYrv 3a4b/IKEHUA KbM CBbP3aHN 12 12 10 ) 12
nvua
0610 HeTHA IMKBUAHA CTOMHOCT (21) (21) (19) (2) (21)
[orosopeHu NapuyHU NOTOLM, B
T.u.
MpeHocHa JAorosopeH a1
Kbm 31.12.2018 roauHa (6anaHcoBa) | 1 napuuyHm A
" pol roguHa
CTOHOCT notouun 06uwo
roguHa no3
roaAvHU
®dUHAHCOBU aKTUBU 35 35 35 - 35
TbproBCKM 1M APYrK B3eMaHMA OT TpeTu amua 24 24 24 - 24
[MapuyHKn cpencTBa U NAPUYHN EKBUBANEHTU 11 11 11 - 11
®durHaHCOBU Nacusun 56 56 54 2 56
THbpProBCKM M APYrN 3a4bAKEHMA KbM TPETU AnLa 44 44 44 - 44
THProBCKKU M APYrv 3a4b/IKEHUA KbM CBbP3aHN 12 12 10 ) 12
nvua
O6LL0 HEeTHA NIMKBUMAHA CTOMHOCT (21) (21) (19) (2) (21)

LpyXecTBOTO He AbPXKW B NopTdenante cm oT GUHAHCOBM MHCTPYMEHTU EKCMO3MLMKN B MPbBLKM LbPXKABHWU LEHHM
KHWUIKA, KakTo 1 B [ILIK Ha abprKaBM B 3aTpyAHEHO GUHAHCOBO CbCTOAHME.

[pyKecTBOTO OYaKBa, Ye OT TeKyw,aTa AeMHOCT We ce reHepupaT 3aL0BOUTENHM NapPUYHM NOCTLNEHUA, 33 Aa ce
M3NBAHAT TE3N MapPUYHM aHrakMmeHTU. OcBeH ToBa, [py)KecTBOTO pasnonara ¢ ¢WHAHCOBM aKTMBW, 33 KOWUTO
CbLLECTBYBA JIMKBUAEH Na3ap M KOMTO Ca Ha Pa3nosIoXKeHWe 3a nocpellaHe Ha NoTpebHOCTUTE OT IMKBUAHM CPeacTBa

NnxeeH puck

JINXBEHUAT PUCK NPOM3TMYA OT KosebaHWATa B LeHaTa Ha PUHAHCOB MHCTPYMEHT B 3aBUCMMOCT OT MPOMEHUTE B
NINXBEHUTE HUBA.

[py*ecTBOTO He N3MON3BA XeAKMNPALLM UHCTPYMEHTH.

BanyteH puck

BanyTHUAT pUCK NPOM3TUYA OT KosebaHMATa B LEeHaTa HA GUHAHCOB MHCTPYMEHT B 3aBMCMMOCT OT NMPOMEHUTE BbB
BaNyTHUTE KypcoBe.

[py>XecTBOTO He e U3/10KEeHO Ha BaNyTHU PUCKOBE.
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Ma3sapeH puck

MasapeH pUCK e PUCKDBT, Ye cnpaBeasMBaTa CTOMHOCT Ha ObAelmTe NapuMyHM NOTOLM OT A3aLEH MHCTPYMEHT Le
Bapupa nopagum npomeHuTe B nasapHuTe uUeHu. [asapHUTe UeHW BKAKYBAT YETUPWU TUMA PUCK: JIMXBEH, BaNyTEH,
CTOKOB M APYr LLEHOBU PUCK, KAaKBO € M PUCKBT 3a LieHaTa Ha cobcTBeHUs Kanutan. PUHAHCOBUTE MHCTPYMEHTU, KOUTO
6vBaT 3acerHatM OT NA3aPHUA PUCK, BKAKOYBAT 3aeMW W NPUB/EYEHM CPencTBa, AEMNO3UTU, WHCTPYMEHTM Ha
pa3nonoxKeHue 3a Npoaarkba n AepruBaTUBHU GUHAHCOBU UHCTPYMEHTMU.

AHann3uTe Ha YyBCTBUTEIHOCTTA, NOCOYEHM NO-A0/y Ca CBbP3aHM CbC CbCTOAHMETO KbM 31 aekemspu 2019r. n 2018r.
AHanunsnTe Ha YyBCTBUTENIHOCTTA Ca U3rOTBEHW MPU NPeanoNOXKeHMETO, Ye CymaTa Ha HETHUA AbAr, CbOTHOLEHUETO
Ha GUKCMPAHUTE KbM NaBalLUTE JIUXBEHU MPOLEHTM MO AbAra U AepUBaTUBUTE U CbOTHOLLEHMETO HA GUHAHCOBUTE
WHCTPYMEHTU B YYXKAECTPAHHM BasyTW, BCMYKM cCa MOCTOAHHW M Ha 6asa onpeaenAaHeTo Ha XeAXKOBE, KaKTo Te
cblecTByBaT KbM 31 aekemspu 2019r.

AHanunsuTe U3KYBAT edeKTa OT ABUNKEHUATA B Na3apHUTE NPOMEHINBU B HanaHCOBaTa CTOMHOCT Ha MEHCUOHHUTE U
OPYrY 33a4b/XKEHUA Ccnef NEHCUOHWPaHEe, NPOBU3NUTE W MO HeTekylwuTe (GUHAHCOBM AKTMBM M MacMBM Ha
YYKOECTPAaHHU AeNHOCTH.

Mpu n3uncneHne Ha aHanM3nTe Ha YyBCTBMUTENIHOCTTA Ca HanpaBeHU CneaHUTe NPeAnoOKeHUA:

v" YyBCTBUTENHOCTTa Ha OTYeTa 3a GUHAHCOBOTO CbCTOAHME € CBbP3aHa €AMHCTBEHO C AepUBaTUBU U AbArOBU
WHCTPYMEHTM Ha Pa3no/IoKeHWe 3a Npoaax6a;

v' YyBCTBUTENHOCTTa Ha CbOTBETHMA OTHET 3a AOXOAMTE NPeAcTaBaaABa edeKTa oT NpeanosaraeMmTe NPOMEHU B
nasapHute puckose. Toi ce 6asunpa Ha PUHaAHCOBUTE aKTUBU U GUHAHCOBUTE MACUBM, ObPXKAHW Kbm 31
nexkemBpu 2019 1 2018r., BKAOUMTENHO eDEKT HA XeAKMPALLMTE UHCTPYMEHTH;

v" YyBCTBUTENHOCTTa Ha COBCTBEHUA KanuTa ce M3UMCAABA KaTo ce npeLeHaBa edeKTa OT CBbP3aHUTE XeAKoBe
Ha napuyeH NOTOK W XeAXOBe Ha HeTHa WMHBECTUUMA B YYXKAECTPAaHHO AblUepHO ApPYXKecTBO Kbm 31
nekemspwu 2019r. 3a epeKkTUTE OT NOETUTE NPOMEHU B 6A30BUA MHCTPYMEHT.

OueHABaHe No cnpaseanBa CTOMHOCT

KoHuenuusaTa 3a cnpaBeaanBaTta CTOMHOCT Npeanonara peannsmpaHe Ha GUHAHCOBU MHCTPYMEHTU Ype3 npoaarkba,

Ha 6a3a no3nuMATa, NPEANONOKEHUATA U MPELLEHKUTE HA HE3aBUCMMM NA3aPHU YHACTHULM Ha OCHOBEH WM HaW-

M3rofeH 3a AafleH aKTMB WKW nacuB nasap. 3a cBouTe GMHAHCOBM aKTMBM M MACMBM APYNKECTBOTO MpUMema KaTo

OCHOBEH nasap ¢uHaHcoBUTe Masapu B bbarapua - BDB, ronemuTe TbProBCKM BaHKM - AMABPU U 3@ ONpeseneHu

cneunoUYHM MHCTPYMEHTU - OUPEKTHU CAENKN Mexay cTpaHuTe. B noBeuyeto ciyyaun, obave, ocobeHO No oTHoweHue

Ha TbpProBCKMTE B3eMaHMA W 3a4b/IKEHUA, KpeauTuTe U Aeno3uTuTe, APYXKeCcTBOTO O4YaKBa Ja peasiv3vpa Tesu

GUHAHCOBM aKTMBM M UYpe3 TAXHOTO LUANOCTHO obpaTHO M3njalaHe WAM PecnekTUBHO MoracABaHe BbB BPEMETO.

3aToBa Te ce NPeACTaBAT NO TAXHATA aMOPTU3NPYEMA CTOMHOCT.

lfonamaTa 4YacT oT GMHAHCOBUTE AKTMBM M NACUMBM Ca KPATKOCPOYHM MO CBOATA CbLLHOCT (TbProBCKM B3eMaHWs U

334 b/KEHUA, KPaTKOCPOYHM 3aeMM), UK Ca OTPA3eHU B OoTYeTa 3a GMHAHCOBO CLCTOAHME MO OnpefeseHa nasapHa

(no onpeneneH oueHbYEH METOA) CTOMHOCT (MHBECTULMM B LLEHHU KHUXKA, KPEAUTU C MPOMEHANB INXBEH MPOLEHT) U

rnopaay ToBa TAXHaTa cnpaBes/inBa CTOMHOCT € NPUBAM3UTENHO paBHA Ha

6anaHcoBaTa MM CTOMHOCT.

PbKOBOACTBOTO Ha [APY)KECTBOTO CYMTA, Ye NpU CblLecTByBallmMTe OOCTOATENCTBA NpeacTaBeHUTe B OTYETa 3a

GVMHAHCOBO CbCTOAHWE OLLEHKM HA QUHAHCOBUTE aKTUMBM WM MACUBM Ca BbB3MOMKHO HaW-HafeXAHW, afeKBaTHU WU

[0CTOBEPHM 3a LennTe Ha GMHAHCOBATA OTYETHOCT.

Tabanuute nokassat 6anaHCOBUTE M cnpaBegaMBUTE CTOMHOCTM Ha GUMHAHCOBUTE aKTUBU U GUHAHCOBUTE NacUBM,

BK/IIOYMTE/IHO HMBATa UM B MepapxuaATa Ha CrpasesMBuTe CTOMHOCTHU.

Kbm 31.12.2019 1. 1 31.12.2018 r. cnpaBegAnBUTE CTOMHOCTU Ca B pa3yMHO NpubankeHne Ao 6anaHcoBaTa CTOMHOCT.

B cnepBauaTta Tabanua e npeacraBeH aHanmM3 Ha GUHAHCOBUTE MHCTPYMEHTU, N3MEPEHU Caen MbPBOHAYANHOTO UM

npusHaBaHe Mo crnpaBeAnuBa CTOMHOCT, FpynupaHuM B HMBaA OT 1 A0 3 B 3aBUCMMOCT OT CTereHTa, B KOATO e

Habnoaaema (e Bb3MOXHO Aa ce HabaogaBa) TAXHaTa cnpasea/iMBa CTOMHOCT:

e HuBo 1 — u3mepBaHMATa Ha cnpasBeg/vMBaTa CTOMHOCT ce 6a3npaT Ha KOTUpaHUTE LEeHW (HeKopurupaHu) Ha
aKTMBHUTE Na3apu 3a UAEHTUYHU aKTUBU MU NACUBK;

e HuBO 2 — M3MepBaHMATA Ha chpaBeAnMBaTa CTOMHOCT ce 6asmpaT Ha M3xoaHa WMHopmauus, passuvyHa oT
KOTMpaHUTE LeHu npu HuBo 1, KaTo Tasu MHbopmauma e Habnogaema 3a akTMBa UM NACUBA AUPEKTHO (T.e. KaTo
LUEeHN) NAN UHOMPEKTHO (T.e. NPoU3TMYaA OT LeHUTE);
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e Hueo 3 — M3mepBaHMATA Ha CrpaBea/MBaTa CTOMHOCT ce 6asuMpaT Ha TEXHWKM Ha OLEHKA, KOMTO BKAHOYBAT
BXo4Awa wuHbOpMauMA 33 aKTMBa MAWM MNacuMBa, KOATO He ce 6asvpa Ha HabawgaemMu NasapHU LaHHM
(HeHabnogaema BxoaAwa MHPopMauus).

3. YnpaBneHue Ha Kanutana

OcHOBHaTa Len Ha YNpaBAeHUETO Ha KanuTana Ha [pyXKecTBOTO e [a Ce rapaHTupa, 4ye ce noAanbpiKa CTabuneH
KpeauTeH PeUTUHT U NOAXOAALLM KanMTaNoBK CbOTHOLLEHWA, 3a A3 NOAAbPKa BU3Heca c1 U Aa yBEMYM MaKCUMANHO
CTOMHOCTTA 33 aKuuoHepwuTe. [lpy*KecTBOTO yNpaB/fBa KanutanosBaTta CU CTPYKTypa M NPaBU KOPEKLUN B Hes C ornes,
Ha MPOMeHUTE B WMKOHOMWYECKUTE YCNOBMA. 3a NOAAbPXKAHE WAW KOpUTMpaHe Ha KanuTasnosaTa CTPYKTypa
LpyecTBOTO MOXKe Aa Kopurmpa naallaHeTo Ha AMBUAEHTU Ha aKLMOHepUTe, Bb3BPbLLAEMOCTTa BbPXY KanuTania Ha
AKLMOHEepUTe UM eMUCUATA Ha HOBU aKLUMK.

HAama npomeHu B uennTe, NOAUTMKaATa UAM NPOLLECUTE 3a YyNpaBieHMe Ha KanuTana.

Bug, 31.12.2019rr. 31.12.2018 .
HamaneH c: napuyHuTe cpeacTBa U NApUYHU €KBUBANIEHTU (1) (11)
HeTeH gbaros KanuTan (1) (11)
0610 cobcTBeH KanuTan 439 455
O6wo KanuTan 438 444
KoedpuuMeEHT HeTeH AbAr KbM 06,0 KanuTan 0.00 (0.02)

4. NpuHUKUN-NpeAanooKeHue 3a AeicTBaLo NpeanpuaTue — PUHAHCOBO CHCTOSIHUE

MPUHUMNBT-NPEANONOXKEHNEe 3a AeWcTBaWo npeanpuatMe e oyHAAMeHTaNeH MPUHUMN MpPU U3rOTBAHETO Ha
¢buHaHcoBUTe oTyeTU. CbrNacHO NPUHLMNA-NPEANON0XKEHNE 33 AeNCTBAWO NpeanpuaTue, Jpy»KecTBOTO 06MKHOBEHO
ce pasrne)ga KaTto nNpoAb/iKaBalo gerHocTTa cu B 0b6o3pumo b6baelte 6e3 HamepeHWe UaM HeobxoAMMOCT OT
NIMKBMAALMA, NPeycTaHOBABaHE HA CTOMAHCKaTa AEeMHOCT UAWM TbpPCeHe Ha 3aluTa OT Kpeautopute, BCAEACTBUE Ha
CbLLECTBYBALLM 3aKOHU MAU APYrM HOPMATUBHU pa3nopenbu. CbOTBETHO, aKTUBUTE U NACMBUTE Ce OTYMTAT Ha Hasa
BB3MOXKHOCTTa Ha [lpy)KecTBOTO Aa peasm3npa akTUBUTE U Aa ypeau NacMBUTE CU B HOPMANHUA xo4, Ha busHeca. Mpu
OLEeHKaTa 3a TOBa Aa/N NPUHLMNA-NPeanoioKeHMe 33 AeMCTBAWO NpeanpuaTMe e ymecTeH, pPbKOBOACTBOTO B3ema
npeasua Lanata HaanyHa uHpopmauma 3a 0603pumoTo 6baelle, KOATO 06xBallla MOHE, HO He ce orpaHM4YaBa camo
[0, ABAaHAZeCceTTe MeceL,a OT Kpas Ha OTYETHMA NepUoA.

®PUHAHCOBUAT OTYET € U3FOTBEH Ha MPUHLMNA-NPEANO/IOKEHME 32 AENCTBALLO NpeanpuATUe, KOWTO npeanonara, ye
Lpy*KecTBOTO LLe NPOABL/IKU AEeMHOCTTa CU B 0603pMMOTO bbaeLe.

JpyKecTBOTO e AeKanuTan3upaHo, KaTO PerucTpuMpaHuA KanuTan npesullaBa HeTHUTe akTmeu ¢ 861 xun. nB.
JpyKecTBOTO 3a nopeaHa roguHa otumta 3aryba. 3arybarta 3a 2019r. e B pasmep Ha 16 xun. nB., a C HaTpynBaHe
3arybute Bb3nn3aTt Ha 861 xun. nB. Kbm 31 gekemepu 2019 r. TeKyLMUTe NAaCMBU NPEBULLABAT TEKYLMTE aKTUBK C 29
Xun. nB. Tesan aaHHWM Npepnoaarat PUCcK OT CbLLECTBEHA HECUTYPHOCT AOKONKO [lpysKecTBOTO MOXKe Aa NPOAb/IKK Aa
OTroBapsA Ha KpuUTepuuTe 3a AenCcTBaWo npeanpusatue B 06o3pmnmo bbaelle, 6e3 nogkpena oT APYHKeCTBOTO-MalKa.
PbKkoBOACTBOTO Ha [lpy»KeCcTBOTO pa3yumnTa Ha NOAKPENa OT CTPaHa Ha APYKEeCTBOTO-MaMKa.

PbKOBOACTBOTO Ha [lpyKecTBOTO cuuTa, Ye [pyKecTBOTO € AEeWCTBALLO W Le OCTaHe AEeNCcTBalLlo, HAMA NJaHoBe U
HaMepeHMA 3a NpeycTaHOBABAHE HA AEeNHOCTTa My.

Bb3 ocHOBa Ha ToBa PpUHAHCOBMA OTYET HA [py)KecTBOTO e M3roTBeH Ha H6asaTa Ha NPUHLMNA-NPeAnoNoXKeHUe 33
OeNcTBaLLo npeanpuaTue.
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V. ®PUHAHCOBU NOKA3SATE/NU

Bb3 ocHoBa Ha fgaHHuTe oT PO Ha APYyXeCTBOTO MOXXe [Ja 6bp,e M3BbpLleH CbVIHaHCOB dHa/n3 Ha cnegHuTte

noKasaTenu:
NokasaTen 2019r. 2018r. Pasnuka
CroitHoCT CroiHoCT CroitHoCcT %
HeTeKylim akTMBU 470 493 (23) -5%
TeKyLwim akTUBY, B T.4.: 12 36 (24) -67%
TeKywu B3eMaHnA 11 25 (14) -56%
MapuyHK cpeacTea 1 11 (10) -91%
O6ua cyma Ha aKTUBUTE 482 529 (47) -9%
CobcTBeH Kanutan 439 455 (16) -4%
®urHaHcoB pesynTart (16) (29) 13 -45%
HeTekywmn nacusm 2 2 - 0%
Tekywu nacnsu 41 72 (31) -43%
O6uwa cyma Ha nacuBuTe 43 74 (31) -42%
Mpuxoan o610 45 23 22 96%
Mpuxoamn oT npoaa*Kébm 45 22 23 105%
Pa3xoau obuwo 61 52 9 17%
Koeduumentun 2019r. 2018r. Pa3nuka
CroiiHoCT CroiiHoCT CroiiHoCT %
PeHTabunHocr:
Ha cobctBeHMA Kanutan (0.0364) (0.0637) 0.0273 -43%
Ha akTnBute (0.0332) (0.0548) 0.0216 -39%
Ha nacusute (0.3721) (0.3919) 0.0198 -5%
Ha npuxogute oT npoaa»kém (0.3556) (1.3182) 0.9626 -73%
E¢peKTnsBHoCT:
Ha pasxogute 0.7377 0.4423 0.2954 67%
Ha npuxoaute 1.3556 2.2609 (0.9053) -40%
JInkBuaHocCT:
O6wa nnukBngHoOCT 0.2927 0.5000 (0.2073) -41%
Bbp3a AnkBugHoOCT 0.2927 0.5000 (0.2073) -41%
He3abaBHa MMKBUAHOCT 0.0244 0.1528 (0.1284) -84%
ABCONOTHA NIMKBUAHOCT 0.0244 0.1528 (0.1284) -84%
®UHaHCOBA aBTOHOMHOCT:
®PurHaHCcOBa aBTOHOMHOCT 10.2093 6.1486 4.0607 66%
3aanbKHANOCT 0.0979 0.1626 (0.0647) -40%
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