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MPUNTIOXEHNE Ne 2 — OCHOBHW TMONOXEHWA OT CYETOBOAHATA TOJINTUKA HA
PYTATA CUPMA

2.1. basa 3a n3roTesiHe Ha MeXANHHUSA (PUHAHCOB OTYET

MexXanHHMAT  koHconuaupaH uHaHcoB oTyeT Ha [pynata Cupma € M3roTBEH B CbOTBETCTBME C  BCUYKM
MexgyHapogHu cTaHgapTu 3a ¢uHaHcoBu otyet (MCPO), KOMTO ce CbCTOAT OT: CTaHO4apTu 3a (OMHAHCOBW OTYETUM U OT
TbrKyBaHus Ha Komuteta 3a passicHeHus Ha MC®O (KPMC®O), opobpenn ot CbBeta no MexayHapoOHU CYETOBOAHM
ctaHgapt (CMCC), n MexayHapooHUTe CYETOBOAHW CTaHAapTW M TbIKyBaHusTa Ha [OCTOSHHUA KOMWUTET 3a passcHsiBaHe
(MKP), opobpenn ot Komuteta no MexgyHapoaHu cyetoBopHu ctaHaaptu (KMCC), konTto edekTvBHO ca B cuna oT 1 sHyapu
2019 r., n kouto ca npuetn oT Kommcusita Ha EBponeickusi cbro3. MCPO, npuetn ot EC, e obonpmneTtoTo HanMeHoBaHWe Ha
pamkaTa ¢ 0bLo npegHa3HadyeHne-cyeToBoaHa 6a3a, ekBMBanNeHTHa Ha paMkaTta, BbBefeHa ¢ AeduHuupmsATa cbrnacHo § 1, 1. 8
oT [ombnHutenHute pasnopenbn Ha 3akoHa 3a CYETOBOACTBOTO MNoA HaMMeHOBaHMETO ,MexayHapoaHuW CHETOBOOHU
crangaptvn” (MCC).

3a Tekywarta ¢uHaHcoBa rogvHa [pynaTta e npueno BCUYKU HOBWU W/WMW PEBU3MPAHWU CTaHOApPTV U TbIIKyBaHUs,
n3gageHn ot CwuBeta no MexagyHapogHu cyetoBoaHu ctaHaapTn (CMCC) n pecn. ot Komuteta 3a passicHeHuss Ha MC®O,

KOUTO ca GunM yMecTHM 3a HeroBaTta [AenHOCT.

OT Bb3NpMemMaHeTo Ha Te3n CTaHO4apTu W/unu TbIKyBaHUS, MPAKTUYECKU NPUIOXUMK 332 FOOULLHM OTYETHU Nepuoau,
3anoyBawy Ham-paHo Ha 1 saHyapu 2019 r. 3a npeanpustusta B Penybnuka Bbnrapus, ca HacTbnunuM MNpoMeHU B
cyeToBOAHATa MonuMTuka Ha [pynata OTHOCHO MPUHUMNWTE, NpaBurnata M KpUTepuuTe 3a OTYMTaHEe Ha CnegHUTe OTYETHU
06eKTu, KaKTo U Ha NpeAcTaBsiIHETO U OMOBECTSIBaHMSATA Ha oMHaAHCOBa MHOPMaLMs 3a TAX: TbProBCKU B3EMaHWs, B3eMaHus
OT CBbp3aHM Nuua, NpeaoCTaBeHW 3aeMu, MapuyHW CPeACcTBa U MapUYHU eKBMBANEHTW, APYrYM ObATOCPOYHW KanuTanosu

WMHBECTUL NN, NPpUXoan OT AOroBOpKU C KIMUEHTU, Apyru npuxoan U nacmem No OroBopu C KIMEeHTU.

CyeTOoBOAHA NONUTMKa, Nnpunoxuma ot 01 AsHyapu 2019 r.

rlpOMeHI/ITe npoun3TnyaTt OT npunaraHeTo Ha crnegHnTe CTaHaapTu U TbIKyBaHUSA:

HoBute u/unun NnpoMeHeHUTe CTaHAapPTU U TbiIKyBaHUA BKNO4YBaT:

¢ MC®O 16 INusuHr (B cuna 3a roguwHu nepuopn ot 01.01.2019 r., npuet ot EK) Tosu ctaHaapT e ¢ n3usno
npoMeHeHa KoHLuenuus. Tol BbBeXaAa HOBY MPUHLMMM 3a NpU3HaBaHe, U3MepBaHe U NpeAcTaBsiHE Ha NU3MHra Ype3 HanaraHe
Ha HOB MOZEN C LieNn Aa OCUrypuy no-gOCTOBEPHO U afeKBaTHO NPeACTaBsiHE Ha Te3N CAENKU Han-Beye Npu nNM3nHrononyvaTens.
CTtaHpoapTbT 3aMeHsl AeNCTBaLUMS A0 TO3M MOMEHT cTaHaapT 3a nusuHra — MCC 17. a) MNpu nusuHrononyyaTenute BogeLLmsaT
NPVHUMN Ha HOBMS CTAHOAAPT € BbBEXAAHETO Ha €OHOTUMEH MOAEN Ha CHYETOBOAHO GanaHCoBO TpeTWpaHe Ha Nn3uHra — 3a
BCWYKW NU3NHIOBK OOrOBOPU C peariHa NpoAbIKUTENHOCT OT noBedve oT 12 mecela Lie ce nNpusHaBa akTuB nog dopmara Ha
,MPaBO Ha NomnsBaHe”, KOWTO LLie Ce amopTu3Mpa 3a nepvoaa Ha 4OroBopa, U PECNEKTUBHO, e ce OTYnTa (PUHAHCOB NnacuB 3a
3a4bIDKEHNETO MO Te3nW [OoroBopu. ToBa € U CbliecTBEHaTa MpoMsiHA CNpsIMO JocerawiHata oTvyeTHa npakTuka. 3a
KPaTKOCPOYHM MMM HA MHOTO HMCKA LieHa NIM3WHIM Ce OOMycKa M3KIIYeHWe M 3anas3BaHe Ha JoceraliHarta npaktuka; 6) Mpu
NU3VHrogaTenuTe HsamMa Aa MMa CbLUECTBEHW MPOMEHWM B OTYeTHaTa NpakTvka U Te LWe MpoabmKaT Aa oTyuTaTt NU3UHTUTE
aHarnorMyHo Ha npasunaTta Ha crtapus ctaHgapT MCC 17 — kato onepatuBHu M cuHaHCOBU. HOBMAT cTaHaapT u3ncksa
paswwupsiBaHe Ha OMOBECTsIBaHMSTa. PBHKOBOACTBOTO € HamnpaBWno Npoy4YyBaHe U € ONpeaenuro, Ye NpoMeHuUTe 4Ype3 HOBUSI
CTaHOapT OKa3BaT BNUsIHME BbPXY CHETOBOAHATA MONMUTMKA U BbpXYy CTOMHOCTUTE U KracuduKauusita Ha akTUBMTE, NacuBuTe,
onepauuuTe U pesynTatute Ha [pynata no OTHOLUEHVWE Ha: AOroBopuTe 3a OnepaTtuBeH NU3WHI, No kouTo [pynarta e
NU3VHrononyyarten, C U3KMIYEHUe Ha NMU3VMHIOBU [OroBOpPM C KpaTbK CPOK (4O 12 Meceua) u C nrawaHus Mo NU3NHIOBM
[OroBOpM Ha HUCKa CTOMHOCT (40 5 xwn. wat. Jon.), KOMTO Lie NpoAabiikaT Aa ce NpM3HaBaT Mo MMHEEH METOA KaTo TeKyll
pasxof B nevan6ata unu 3arybata. PbKoBoACTBOTO € M3bpano Aa NpuroXum MoaMduumMpaHo peTpoCneKTUBHO MPUIOXeHVe 3a

nbpBu NbT HAa MCPO 16 1 ga He Npensvncnsisa CpaBHUTENHUTE AaHHW.
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* KPMC®O 23 (npomeHeH) HecurypHocTu npu TpeTMpaHETO Ha AaHbLUM BbpXy goxoga (B cuna 3a roguillHu
nepuoau ot 01.01.2019 r., npueto ot EK). ToBa passfcHeHue gaBa Hacokv 3a CYETOBOAHOTO TPeTMpaHe U OTYhTaHe Ha
AaHbuuTe BLPXY Aoxoda no MCC12, korato ca Hanuue onpefeneHn HeCUMrypHoCcTV Mo AaHbYHOTO TpeTupaHe. To He 3acsara
OaHbuy 1 Apyrn ObpXaBHU B3emaHus n Takeu, nssbH MCC 12, HUTO BKIIOYBA cneumarnHmn U3NCKBaHUs OTHOCHO NUXBU U Opyrn
CaHKLMM, acoLumMpaHn C HECUrypHOCTU MO JaHbuu. Pa3sicHeHneTo Mokpusa CrefHWTe BBLNPOCU: a) Aanu npeanpusTveTo ga
npeLeHsiBa OTAEMHO HECUIYPHOCTM MO AaHBbYHOTO TpeTupaHe; 6) JonyckaHusTa, KOMTO NPEAnpUATUETO NpaBu 3a NpoBepka u
oLieHKa Ha JaHbYHOTO TpeTuMpaHe OT AaHbYHMTE BNAcTW; B) Kak NpPeanpusaTUeTO onpeaens AaHbuyHaTa nevanba unum 3aryba,
AaHbyHUTe 6as3n, Heu3nomnaBaHuTe AaHb4yHW 3arybu, OaHbYHUTE CTaBKM W HEeU3NOn3BaHWTE OaHbYHU KPeauTw; r) Kak
NpeanpuATUETO MNpeLeHsBa 1 TpeTMpa NpoMeHnTe BbB hakTuTe 1 obcToATencTeaTa; u 4) NoaxoAbT Ha NpeanpusaTUETo Jdanu
LLie npeLeHsiBa OTAENHUTE HECUTYPHOCTU Ha AaHBYHOTO TPeTVpaHe NOOTAENHO U B KOMBMHaUMS ¢ Apyru.

* MC®O 9 (npomeHeH) — ®PMHAHCOBU MHCTPYMEHTM — OTHOCHO Crly4yau Ha HeraTMBHW KOMMEHcauuu npu
npeacpoyYHo noracsisaHe U moaudukauum Ha omHaHCOBM NacuBM (B cuna 3a roguwHun nepuoam ot 01.01.2019 r., npmer
ot EK). Tasn npomsHa nokpvBa ABa BbMpoca: a) M3MeHs HacTosawuTe usuckBaHuata Ha MCPO 9, kato nossonsBsa
KnacuduumpaHeTo Ha onpefeneHn uHaHCOBM akTMBK MO amopTM3MpaHa CTOMHOCT M nMpeMuHaBaHeTo um Ha Tecta CIIIT],
HEe3aBMCMMO OT HanUYMeTO Ha YCNoBMS 3a NPEACPOYHO noracsiBaHe C HeratuBHa KoMneHcauus. HeraTvBHa komneHcauus e
Harnuue, KoraTo ycroBusiTa no AOroBopa no3sossBaTt Ha ANTbKHUKA Aa NnaTtv NPpeacpOYHO MHCTPYMEHTa Npean HeroBus Nagex,
1 NPeAcpoYHO MraTeHaTa Cyma MoXe f[a € pas3fnuuyHa OT OCTaHanuTe HennaTeHu FMaBHUuA@ W NUXBW, HO Tasu HeraTuBHa
KOMMeHcaunsa Tpsbea Aa e pa3ymHa 1 pereBaHTHa 3a PaHHOTO MpekpaTtsBaHe Ha Aorosopa. [peasapuTenHoTo nnalaHe camo
no cebe cu He e gocTaTbyeH MHAMKATOP 3a MpeueHKa, T.e. € BaXHO e Ja ce MpeLeHn CrnpsaMo Tekyllo npeobnagasalius
NIXBEH MPOLEHT, N CNPSMO HEro - cymaTa Ha MpeannaliaHeTo MoXe Aa € U B NoMn3a Ha cTpaHa, MHuumupana ro. BaxHo e
134MCcnaBaHeTo Ha KOMMNeHcaumsTa Aa e NocnefoBaTenHoO KaTo NoAxo4 M Npy CaHKUMA 3a No-paHHO nnaliaHe, U npu nonsa ot
no-paHHo nnauaHe. CbLo Taka CbOTBETHUAT akTUB CriefBa Aa € B kaTeropusrta ,AbpxaH 3a cbbupaHe Ha napuyHuTe notoun”
cbrnacHo busHec mogena Ha npeanpusaTUeTo; 6) NOTBBLPXAABA, Ye KoraTo AafeH PUHaHCOB NacuB, OTYUTAH NO amopTU3MpaHa
CTOWMHOCT, € moauduumpaH 6e3 ga ce oTnucea, TO edeKTbT OT Tasn moaudukaumsa Tpsabea ga ce npusHae B nevanbara vnm
sarybata. EdpektbT ce u3MepBa KkaTo pasnuka Mexay OpUrMHanHWTe [OrOBOPEHW MapuyHW noTouMm W Teaw, cnepn
MoaudmKaumusTa, AUCKOHTUPAHW MO OPUMMHANHUS epeKTUBEH NMUXBEH NMPOLIEHT.

* Nopo6penus B8 MCPO Lukbn 2015-2017 (m. pekemBpu 2017 r.) — nono6peHus B MCC 23, MCC 12 n MC®O 3
BbB Bpb3ka ¢ MC®O 11 (B cuna 3a roauwHu nepuoamn ot 01.01.2019 r., npuetn ot EK). Te3n nopobpeHus BHacaT
YaCTUYHW NPOMEHU U pefakuMm B CbOTBETHWTE CTaHAapTW, OCHOBHO C LUen [Aa npemaxHaT CblyecTByBalla
HenocneaoBaTeNHOCT UMM HEACHOTU B NPUIIOXXEHUETO Ha NpaBunarta U M3MCKBaHUATa Ha OTAeNHUTE CTaHA4apTy, KakTo 1 Aa ce
BHece no-npeuusHa TepMmUHONorus Ha noHATUA. OCHOBHO MPOMEHWTE Ca Haco4eHU KbM CriefHuTe obeKTV unu onepauuu: a)
NnosicCHABAT, Ye Korato efHo npepnpuaTve npugobvBa KOHTpon Hag Gu3Hec, KOWTO e CbBMEeCTHa AEeVHOCT, TO crnegsa Aa
npemsyncnn (npeoueHn) NpeauwHO AbpXaHWTe cu Asnose B To3W GuaHec npu npunaraHe Ha MCPO 3. Cobuo Taka ce
YTOYHSBA, Y€ KoraTo efQHo npeanpusatne npuaobue CbBMECTEH KOHTpon B BU3HeC, KOWTO € CbBMECTHa AEVHOCT, TO He crneaBa
Aa npevsyucnssa NpeavliHO AbpXaHuTe AAnoBe B Hero npu npunaraHe Ha MC®O 11; 6) nosicHABaT, Ye BCUYKM AaHBYHM
nocreavuy OT AaHbLM BbPXy AOXOAM OT AUBUAEHTU (T.e. nMpu pasnpeaeneHve Ha nevanbaTta) cnepgsa ga ce mnocoyar B
nevan6aTa unu 3arybaTta He3aBMUCKMO Kak ca Bb3HUKHaNM — npu npunaraHeto Ha MCC 12; n B) nosicHABaT, Ye ako npu 3aemu
CbC creumanHn uenu 3a duHaHcupaHe Ha onpefeneH kBanuduvumpaH akTue, OCTaHaT HemoraceHu cnep Kato akTUBbLT CTaHe
rotoB 3a npeasupeHata ynoTtpeba wunu npogaxba, Te3u 3aemy cTaBaT 4vacT OT dMHaHCUpaliuTe cpeacTBa C obLWwo
npegHasHayYeHne, Korato ce us4yucnsasa Hopmara 3a kanutanusauust no pega Ha MCC 23. MCC 19 (npomeHeH) — NMpomeHn B
nnaHoBeTe 3a AedUHUpaHU JOXOAM, CbKpaLleHNs Ha nepcoHana unv ypexaade (B cuna 3a roguwnum nepuoam ot 01.01.2019r.
— npwet ot EK). Tasn npomsHa yTo4HsABa, Ye B Criy4am Ha NPOMEHN B MnaHoBeTe 3a AeuHMpaHn [OX0AM, CbKpallaBaHe wuim
ypexaaHe, B onpefensHeTo Ha pa3xoamTe 3a TeKyLl TPyAoB CTaX W pa3xoauTe 3a NUXBU 3a nepuopa crnep npensyncrieHneTo,
OPYXECTBOTO € AJTbXHO [a M3MOoM3Ba 3anoXeHuTe NpennosiokeHns M3MNon3BaHu npu npensvucrneHveTo. [JombnHUTenHo ca
BKIIOYEHWN M3MEHEHUs1 B ONOBECTSABAHETO Ha edhekTa Npu NpoMeHu B NnaHoBeTe 3a AedMHMpaHN JOXOAM, CbKpallaBaHe unm
ypexaaHe BbB Bpb3Ka C ropHaTa rpaHvLa Ha akTvBuTe.

* MCC 28 (npomeHeH) — MHBeCTULMM B acoLMMpaHM U CbBMECTHU NPEeANpPUATUA — OTHOCHO AbLIITOCPOYHU
y4yacTus B acoLMMpaHu U CbBMEeCTHU NpeanpuaTUsa (B cuna 3a roguwHu nepuoam ot 01.01.2019 r., npuet ot EK). Tasu
npoMsiHa yTOYHsIBa, Ye npeanpusTveTo cneadsa Aa npunara MC®O 9, BKNOYMTENHO M3UCKBAHMSATA 3a obe3lieHKka, OTHOCHO

y4yacTtudaTa B acounnpaHn nnm cbBMeCTHU nNpeanpuaTmna, KOuto (bopMleaT HeTHaTa MHBEeCTULUMA C Te3n ApyXecTBa, U 3a KOUTO
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He ce npunara oT4YuTaHeTo No meTofa Ha cobcTBeHmns kanutan. [pomMsHa B HaMepeHusTa unu NnaHoBeTe Ha PbKOBOACTBOTO
He ce cunTaT 3a 4oKa3aTencTBo 3a NPoMsiHa.

KbM paTtata Ha v3gaBaHe 3a ogobpsiBaHe Ha TO3M (OMHAHCOB OTYET Ca M3JadeHW, HO He ca BCce olle B cuna 3a
roAuvLLIHM neproau, 3anoysalum Ha 1 aHyapm 2019 r., HAKOMKO HOBW CTaHAAPTU U Pa3ACHEHUS], KaKTO U MPOMEHEHW CTaHaapTh
passiCHEHUs1, KOUTO He ca Bunu NpreTn 3a No-paHHO NMpuroxeHue ot pynaTta.

OT TAX pbKOBOACTBOTO € NPELEHNo, Ye crnegHute 6rxa nmanu noteHumaneH edekt B Obaelle 3a NPoMeHu B cHeToBOAHATa
nonuTuMka U KnacudukaumstTa u CTOMHOCTUTE Ha OTYeTHU OBEeKTM B KOHconuaupaHus duHaHcoB oT4yeT Ha [pynarta 3a
cnefBaLLy nNepuoaun, @ UMEHHO:

* MpomeHu B KoHuenTyanHaTta pamka 3a ouHaHCOBO OTYMTaHe (B cuna 3a roguwHu nepuoam ot 01.01.2020 r.,
He ca npuetn ot EK). Te3an npomenn BkniousaT npepaboTeHn gedumHMumMM 3a ,aKkTmue” K ,nacuB”’, KAKTO U HOBW HACOKU 3a
TAXHOTO M3MepBaHe, OTNWCBaHe, NMpeAcTaBsiHe M onoBecTsBaHe. [pomeHuTe B KoHuenTyanHata pamka ca CbNpoBOOEHU C
M3MEHEHMS1 B HSIKOW npenpaTkv KbM Hesi B MexayHapogHuTe cTaHdapTv 3a MHaAHCOBO OTuYMTaHe. Yact oT npenpartkute
Haco4yBaT KbM KOs Bepcusi Ha KoHuenTyanHaTa pamka crnefBa Ce OTHacAT U3sIBNeHWsTa B MOCOYEHUTE CTaHAapTu (pamkaTa Ha
KMCC, npueta ot CMCC npe3 2001 r., pamkata Ha CMCC ot 2010 r. nnm HoBaTa peBusmpaHa pamka ot 2018 r.), gpyrn
M3PUYHO MOCOYBAT, Ye AedVHULMMTE B CTaHAapTa He ca akTyanusnpaHu B CbOTBETCTBME C HOBUTE U3MEHEHUSI B pamKaTa.

* MC®O 3 (npomeHeH) — BuzHec kom6uHauum (B cuna 3a roguwHu nepvoam ot 01.01.2020 r., He e npueT oT
EK). Ta3un npomsiHa kacae JafeHOTO B NPUIOXeHUsiTa KbM CTaHgapTa onpegeneHune 3a ,6u3Hec” 1 e cBbp3aHa C TPYAHOCTUTE,
KOUTO NpuaoGMBALLOTO MpeanpusiTue cpella B NpeleHkata ganu ce npuaobusa 6Gu3HeC wnmM CbBKYMHOCT OT aKTUBW.
M3ameHeHneTo Lenu: a) aa ussicHu, Ye 3a fa 6bae onpeneneH kato 6usHec, NpuaodbuTusT Habop OT AeNHOCTU U akTuBM TpsibBa
[a BKIMIOYBA KaTO MUHMMYM BMOXEHWUTE PECYpCu 1 onepaTvBHM NPOLLECH, KOUTO 3aedHO BOAST A0 Cb3AaBaHeTo Ha NpoaykT; 6)
0a ce CTecHsIT AedumHuummTe 3a ,6usHec” u 3a ,NpodykT”, KaTo ce CbCpenoToyaT A0 CTOKUTE W YCryruTe, NpedoCcTaBsHU Ha
KMWEeHTa U KaTo ce OTHeMe (OKyCbT BbPXy CMOCODHOCTTA 3a HamansiBaHe Ha pas3xoauTe; B) Aa AobaBuM HACcokU u
MNIOCTPaTVBHU NPUMEpPK, KOUTO Aa MOMOrHaT Ha NpeanpuaTuMsaTa B NpeleHkata gdanu e npugobut onepaTvMBeH Npouec; r) Aa
npemMaxHe U3WCKBaHETO 3a OLEeHka 3a ToBa [anuv nas3apHWUTE y4acTHULUM ca B CbCTOSIHME Aa 3aMEHSIT NUMNCBALLUTE pecypcu u
onepaTuBHM Npouecy B NpuaobuBaHOTO NpeanpusiTue, 3a Aa NpoabixaTt Aa cb3daBaTt NpoAdykT, U 4) Aa ce gobasu onuusita 3a
T.Hap. TECT 3a KOHLEHTpaLWsl, KOWTO NO3BOSIsIBa ONPOCTEHA OLEHKa 3a TOBa, Aanu AafeHa CbBKYNHOCT OT AENHOCTU U aKTVBU €
6usHec, unu He.

* NMpomeHn B MCC 1 MNpeacrtaBsiHe Ha duHaHcoBU oTyeTn U1 MCC 8 CuyeToBOoAHA MONUTUKA, NPOMEHU B
NpUONU3NTENHNTE OLIEHKM U FpeLlKn (B cuna 3a roguwHun nepuoam ot 01.01.2020 r — He ca npuetn ot EK). Tean npomeru
KacasT npeuusmpaHe onpeaeneHmeTo 3a ,CbLUeCTBEHOCT”, MOCOYEHO B ABaTa cTaHdapTa. Crnopes TAX HOBOTO onpeaeneHune 3a
CbLLECTBEHOCT €: ,MH(OopMaLusTa e CbLLECTBEHA, aKo NponycHaTa, NpeAcTaBeHa HETOYHO UMK NpUKpUTa, 61 MOrno B pa3yMHa
cTeneH Ja ce oYakBa [a MOBMMSie HA PELUEHUsITA Ha OCHOBHWUTE MoTpebutenu Ha duHaHcoBUTE OTY4ETU C obLa uen, KouTo
npegocTaBsT hmMHaHcoBa MHOpPMaLUUs 3a aeHO OTYETHO NpeanpusTve”. Hanuue ca Tpy HOBUM acnekTa oT onpeaeneHueTo,
KouTo crnepga Aa 6baaT otbensizanu: a) “npyKpuBaHe” — HaCTOALLOTO onpeaeneHne ce gokycMpa caMo BbpXy MporyckaHe u
HeTo4YHO npeacTaBsiHe. 3akntoyeHneto Ha CMCC e, Yye NpUKPYMBaHETO Ha CbLUECTBEHa MHOPMaLMS MOXE Aa UMa CblLuMs
edbekT kaTo nponyckaHe Ha cbliecTBeHa WHopmaums; 6) ,04akBaHe B pa3ymMHa CTEMeH Aa ce MOBNusie Ha pelleHusTa Ha
OCHOBHUTE NOTPeGUTENN” — HACTOSALLOTO onpeaeneHne ce oTHacs Ao ,6u Morno ga noenusie”, koeto cnopeg CMCC moxe aa
ce npvemMe, 4ye ce M3NCKBa TBbPAE MHOM0 MHOPMaLUS, Thil KaTO NOYTU BCUMYKO ,6M MOMMO Aa NoBnusie” BbpXy pelleHnsTa Ha
HSIKOM MOTpPeduTenu, OOpu BEPOSTHOCTTa Aa € MWHWMAarnHa; U B) "OCHOBHM MOTpebutenu” — HacTosAWOTO onpefeneHue ce
oTHace camo Ao ,notpebutenn”’, koeto cnopes CMCC moxe aa 6bae npueTo TBbPAE LUMPOKO, T.e. Aa ce B3emaTt npensus
BCUYKM Bb3MOXHW Mon3BaTeny Ha hMHaHCOBUTE OTYETU, KOraTo Ce peluaBa kakBa MHopMaumsl Aa ce onoectu. CbLUo Taka,
nocoYBaT Ce WM3PUYHO MET HauuHa 3a NPUKPUBAHE Ha CbLUECTBEHa WMH(OpMauus: a) M3MNon3BaHe Ha e3VK 3a CbLUEeCTBEH
€INEMEHT, KOWTO € YKIMOHYMB UNu HesiceH; 6) MHdopmaLums 3a CbLECTBEH EMEMEHT, cAenka unm cebuTtre, KosTo e pasnpbcHaTa
Ha pa3nuyHn MecTa BbB (OMHAHCOBUTE OTHETU; B) HECXOOHU €NIEMEHTU, COENKU U CbOUTUSI, MO CbLUECTBO, KOUTO HEMNOAXOASLLO
ca npeacTaBeHU CbBKYMHO; ) CXOAHU €NEMEHTU, CAENKU U CbOUTUSI, KOUTO HEMOAXOASLLO Ca NPeACTaBEHU CaMOCTOSTENHO; U
[) cbllecTBeHa MHgopmauus e CKpuTa uYpe3 HecbluecTBeHa WHGopMauus [0 TakaBa CTeneH, Ye CTaBa HEsICHO Kosi
MH(OPMaLWs € CbLIeCTBEHA.

PbkoBOACTBOTO € B NPOLIEC HAa NPOyYBaHe, aHanu3 1 oLeHka Ha edpekTuTe OT HanpaBeHUTe NpoMeHn B KoHuenTyanHaTa pamka
M TOPENOCOYEHUTE CTaHAapTW, KOWTO Le OKaxaT BMUSHWE BbpPXY CYeTOBOAHaTa MOMUTMKA WM BbPXy CTOMHOCTUTE W

KJ'IaCI/ICbI/IKaLlI/II/ITe Ha akTnBuTe, nacmsuTe, onepauunTe n pe3yntatmute Ha prnaTa B cnejBaljute oT4yeTHU nepuou.
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JonbnHutenHo, 3a NocoYyeHuTe Mo-Aony NPOMEHEHN CTaHO4apTH, KOMTO ca M3JadeHWU, HO BCe OLle He ca B cuna 3a
roAuvLLHM Nepuoan 3anoysalmn Ha 1 sHyapu 2019 r., pbKOBOACTBOTO € MPELEHNNo, Ye crnegHuTe He buxa nmanu noteHumaneH
edeKT 3a NpoOMeHN B CYETOBOAHATA MOMUTMKA W KnacuduKkaumsta U CTOMHOCTUTE Ha OTYETHUM 0OEKTU B KOHCONMWAMpaHWS
duHaHCcoB oT4eT Ha [pynaTta, a UMeHHo:

* MC®O 17 3acTtpaxoBaTternHu gorosopu (B cuna 3a roavwxn nepuoau ot 01.01.2021 r. — He e npueTt ot EK).
To3n cTaHAapT € U3UANo HOB CHETOBOAEH CTaHAApT 3a BCUYKM BUOOBE 3acTpaxoBaTeNHW JOroBOPU, BKIT. 3@ HAKOW rapaHumn u
UHAHCOBU WHCTPYMEHTW, kaTo obxBallja npaBuna 3a MNpu3HaBaHe W OUEHsIBaHe, 3a MNpeAcTaBsiHE M OMoBecTsBaHe.
CraHpapTbT e 3aMeHn AevicTBalms A0 TO3W MOMEHT CTaHgapT 3a 3actpaxoBatenHute gorosopy — MCOO 4. Ton
yCTaHOBsIBA HOB LSAMOCTEH MOAeN 3a OTYMTAHETO Ha 3acTpaxoBaTenHWTe [OroBOPW, MOKPMBALL, BCUYKM perieBaHTHU
CYETOBOAHW acneKkTw.

* MC®O 10 (npomeHeH) — KoHconupupaHu cpuHaHcoBu otyetn u MCC 28 (npomeHeH) — WHBecTnuun B
acouumpaHn U CbBMECTHU NPeAnpuUaTUsl — OTHOCHO NPOAaxXOM 1nu anopT Ha akTUBU MeXay UHBECTUTOP M HEroBWU acouuvpaHu
UV CbBMECTHU NPeAnpUSTUSA (C OTNoxeHa edeKTUBHa AaTta Ha Bnv3aHe B cuna, nognexaia Ha onpegensHe ot CMCC). Teaun
NPOMEHN Ca HACO4YeHW KbM peLlaBaHETO Ha CYETOBOAHOTO TpeTupaHe Ha npodaxbute wnu anopTUTe Ha akTWBWM MeXay
WHBECTUTOP U HEroBW acouuMpaHn WUNM CbBMECTHU MPeanpusTus. Te MoTBbpXAaBaT, Ye CYETOBOAHOTO TpeTupaHe 3aBucu
Aanv npogaBaHUTe akTUBU UMW anopTUPAHUTE HEMOHETAPHW aKTVBMW, KOHCTUTYMpaT UK He Mo CbLLECTBO ,6m3Hec” No cMucbna
Ha MC®O3. Ako Te3un akTMBM KaTo CbBKYMHOCT HE OTrOBapsAT Ha onpegeneHneTo 3a ,6usHec” MHBECTUTOPBLT Npu3HaBa nevanba
unu 3aryba [0 npoueHTa, CbOTBETCTBALL, Ha [erna Ha APYrMTe HeCBbP3aH MHBECTUTOPM B aCOLMMPAHOTO UMM CbBMECTHOTO
npegnpusatTue. B cnyvanTte korato ce npogaBaT akTVMBM UMM Ce anopTvpaT HEMOHETapPHW aKTUBW, KOMTO KaTo CbBKYMHOCT ca
,ON3HEC”, MHBECTUTOPBT MpM3HaBa M3UAN0 neyanbaTta wunu 3arybara OT TpaH3akuusaTa. Te3nm nNpomeHu e ce npunarat

NnepcnexkTuBHO. CMMC oTnoxu HavanHaTta gata Ha npunoxeHne Ha Te3n NpoMeHn 3a HeonpeaeneHo Bpeme.

KoHconuampaHuaT mexauHeH duHaHCOB OTYeT Ha IpynaTta e u3rotBeH Ha 6asa mMcTopuyeckata LeHa C USKITIoYeHue Ha
PVHaAHCOBUTE MHCTPYMEHTU Ha pasnorioxeHne u 3a npopaxba, KOUTO ca oueHeHW Ha basa mpeoueHeHa pecn. crpaBeanvea
CTOWNHOCT.

Bbnrapckite AbluepHu ApyxecTBa oT ['pynarta, kakTo u acoummpaHoto apyxectBo Cupma Mobann AL Bogat csowuTe
cYeTOBOAHM pervcTpu B 6bnrapckn nes (BGN), konTo npvemMar kaTo TaxHa pyHKUMOHanHa n oTyeTHa BarnyTa Ha NpeacTaBsiHe.
3aarpaHnyHNTe ObLEPHU, acoumMMpaHn U CbBMECTHWU OpYXeCTBa OpraHvM3vpaTt CBOETO CYETOBOACTBO M OTYETHOCT CbINacHO
N3UCKBAHMATA HA CbOTBETHOTO MECTHO 3aKOHOAATENCTBO.

[aHHuTe B KOHCONUAMPaHNA (OMHAHCOB OTYET W MPUIIOXEHMSITA KbM HEro ca NPeACTaBeHN B XUMSAW feBa OCBEH ako He e
OMOBECTEHO M3PUYHO HELLO APYro, KaTo 6bArapckuaT NeB e NpueT 3a OTYeTHa BanyTa Ha npeAcTassHe Ha [pynata. OTyeTuTe Ha
3aArpaHNYyHNTE OpYXKeCcTBa Ce MpeusyMcnsBaT OT MeCTHa BanyTa B Obnrapcku neB 3a LenuTe Ha BCEeKW KOHConuaupaH
VHaAHCOB OTYET CbIMacHoO nonuTukarta Ha pynara.

npeﬂ,CTaBﬂHeTO Ha KOHconugmpaHua CbMHaHCOB OT4eT CbrMacHo Me)K,quapo,u,HMTe CTaHOapTn 3a d)VIHaHCOBVI oT4eTn
N3NCKBA PbKOBOACTBOTO Aa Hanpasu Ha|7|-p,06pv| an/I6J'II/I3I/ITeI'IHVI OLEHKN, Ha4YncneHua n pasymHo 060oCcHOBaHU npeanonioXeHus,
KOUTO OKasBaTt erEKT BbpXYy OTHETEHUTE CTOVMHOCTW Ha aKTUBUTE 1 NacMBUTE, HA npuxoanTe 1 pa3xoauTte, N Ha ONOBeCTABaHETO
Ha YCNOBHU B3eMaHWsA U 3adbJ/KeHUA KbM Aatata Ha oT4yeTa.

Tean I'IpVI6J'II/13VITeJ'IHVI OLEHKN, HavucneHna n npeannonoXXeHnda ca OCHOBaHW Ha VIH(pOpMaLI,VIHTa, KOATO € HalnnyHa KbM
pararta Ha CbIAHaHCOBMFI 0OT4eT, nopaan KoeTo 6baelwmTe (t)aKTVNeCKM pe3yntatu 6uxa mornu ga 6baar PasnnU4Hn OT TAX (KaTO B
ycnosua Ha chHchosa Kpm3a HecurypHoctute ca I'IO-3Ha‘-II/1TeJ'IHVI). O6ekTnTE, KOUTO npeanonarat no-BMCOka CTeneH Ha
cy6e|<'r|/|BHa npeueHKa 1Unn CrioXXHoCT, U1 KbAeTo NpeanonoXeHnata n I'IpI/l6]'IVI3VITeJ'IHVITe CYEeTOBOHM OLEHKN Ca CbLUeCTBEHN
3a CbI/IHaHCOBMﬂ OT4HeT, Ca OnoBeCTeHU.

2.2 JedunHnumm
OpyxecTBo-Manka

ToBa e [ApYXeCTBOTO, KOETO KOHTPONMpa edHO WM MoBedYe ApYrM OPYKeCTBa, B KOWTO € MHBECTUparo.
MpuTexXaBaHETO Ha KOHTPOI 03HaYaBa, Ye UHBECTUTOPBLT € U3MOXKEH Ha, U MMa npasa BbpXy NPOMeHNMBaTa Bb3BPbLLIAeMOCT
OT HEroBOTO y4YacTve B APYKECTBOTO, B KOETO € MHBECTUPAHO, KaKTO U Ma Bb3MOXKHOCT [a OKaxke Bb3AeNCTBME BbPXY pasMepa
Ha Tasu Bb3BPbLLAEMOCT NOCPEACTBOM CBOUTE MPaBOMOLLMS BbPXY MPeAnpUATUETO, B KOETO € MHBECTUPAHO.

OpyxectBoTo-Malika e ,Cupma pyn XonguHr* A,
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ObuepHo apyxecTBo

[OblUepHO OpYXecTBO e TakoBa APYKECTBO, UNu Apyra dhopma Ha NpeanpusiTie, KOeTo Ce KOHTPOonMpa AVPEKTHO Miu
VHAVPEKTHO OT APYKECTBOTO — Maika. [bLUepHUTE APYKECTBA CE KOHCONMAMPAT OT AaTaTa, Ha KOSTO ePEeKTUBHUSIT KOHTPON €
npuao6ut ot MpynaTta, U cnvpaT Aa Ce KOHCOnMuWaupaT OT JdaTaTta, Ha KOsTO Ce MpueMa, Ye KOHTPOMbT € MPeKpaTeH U e
NpexBbprieH U3BbLH [pynaTa. 3a TAxHaTa KOHCONMUAALMS Ce Npunara MeTOAbT Ha MbIHaTa KOHCONMAaLMs.

CbBMECTHO ApYyXeCcTBO

CbBMECTHO APYXECTBO € TakoBa APYKECTBO MK Apyra hopmMa Ha npeanpusiTue, Cb3dafeHo ro cunaTa Ha AOroBOPHO
crnopasymMeHune Mexay APYXeCTBOTO — Malika KaTo MHBECTUTOP M edHa WU noseye Apyry CTpaHu (OpyKecTBa), KOUTo ce 3aemar
¢ ofla cTonaHcka AeHOCT U BbpXy KOATO KOHTPOMMpALLMTE CbAPYXHUALM (BKM. M OPY)KECTBOTO — Maiika MMa TakbB CTaTyT)
YNpaXHsBaT CbBMECTEH KOHTpon. CbBMECTEH KOHTPOS € Hanuue, KoraTo B3eMaHeTO Ha CTpaTerMyeckute (UHAHCOBU U
onepaTuBHM PeLUeHNs], CBbP3aHN CbC CbBMECTHOTO APYKECTBO, € AOTOBOPHO YCTAHOBEHO Aa Ce MPUEMAT CbC 3a4bIPKUTESTHO
€OVHOAYLLHO Cbrmacue (KOHCEHCYC) MeXay KOHTPONMpaLLumMTe ChapyxHULM. [MocneqHuTe mart npasa BbpXy HETHUTE akTVBY Ha
CbBMECTHOTO APYXKECTBO.

CBbBMECTHOTO APY>XECTBO Ce BKIIOYBA B KOHCONMMAMPaHUs MHAHCOB OTYeT Ha lpynaTa, kaTo ce npunara MeToabT Ha
cobCTBeHNs kanuTan - OT JaTtaTa, Ha KOSTO eEKTUBHUAT CbBMECTEH KOHTPOMN € MPUAOBUT OT KOHTPONMpaLLmsl CbAPYXHUK
(KOHKPETHO - ApYKEeCTBOTO-Malika), M Cnupa Aa ce KOHConuaupa Ypes To3nM MeToA OT AaTara, Korato CbBMECTHOTO APYXECTBO ce
TpaHcdopMmMpa B AbLUEPHO, UMK OT AaTaTa, Ha KosiTo ce MpuemMa, Ye CbBMECTHUSIT KOHTPOS € NPEXBBbPIIEH OT KOHTPONMUpaLLms
CbOPYKHUK Ha TPeTH nuua.

AcouumnpaHo apyxecTBo

ToBa e OpyXecTBO, B KOETO MHBECTUTOPBT (KOHKPETHO - APY)XECTBOTO-Malka) ynpaxHsiBa 3HaYMTENHO BUSHUE, HO
KOETO He NpefcTaBnsiBa HUTO AbLUEPHO APYXECTBO, HUTO CbBMECTHO APYXKECTBO Ha WMHBECTUTOpA. 3HAYUTENHO BMUSIHUE €
NnpaBOTO Ha y4acTue Npy B3EMaHETO Ha peLleHusi, CBbp3aHu ¢ orHaHcoBaTa 1 onepaTuBHaTa MonvTMKa Ha NpeanpusTeTo, B
KOETO € MHBECTUPAHO, HO HE € KOHTPOI UM CbBMECTEH KOHTPOI BbpXY Ta3u NosmMTymKa.

O6uyariHO TO € Hanuue Npu: a) NnpuTexasaHe, NPSKO UM KOCBEHO, OT CTpaHa Ha MHBECTUTOpa Ha AAnoBe (akuuu) oT
20% po 50 % oT kanuTana Ha ApYXecTBOTO, B KOETO € MHBECTMPaHO (BKI. N0 cunaTta Ha CrnopasyMeHue Mexay akumoHeph) u, 6)
B JOMbIHEHWe, MHBECTUTOPLT MMa NPeACTaBUTENCTBO B YNpaBIsBalLysa OpraH Ha ApYXeCTBOTO, B KOETO € MHBECTUPaHO W/vnu
yyacTBa B npoueca Ha B3eMaHe Ha pelleHusTa Mo OTHOLUeHWe Ha MOMWUTMKaTa W cTpaTtervsita Ha ApPYXeCTBOTO, B KOETO e
WHBECTMPAHO, /1N ca Hanuue CbLUECTBEHN OnepaLmy Mexay MHBECTUTOPa U APYXECTBOTO, B KOETO € MHBECTMPAHO.

ACOLWIVIpaHOTO OPY>XeCTBO Ce BKMNK4YBa B KOHCONMAUpaHus (*)I/IHaHCOB OTHeT Ha prnaTa, KaTo ce npunara MeToabT Ha
cobcTBeHUA KanuTan - OT gaTtaTa, Ha KosTo e I'IpVI,D,OGVITO 3Ha4YUTENHO BINAHME OT MHBECTUTOpPA (KOHerTHO - APYyXeCcTBOTO-
MaVIKa) 1 cnupa ga ce BKN4Ba 4Ypes To3n MeTod Unn OT AaTaTta, KoraTto ApY>XeCcTBOTO ce TpchcbopMMpa B AblUEpHO, nnn ot
partaTta, Ha KOATO ce npuema, Ye 3Ha4YnTenHoTo BIIAHME € NPeXBbprieHO OT MHBECTUTOPa Ha TpeTu nuua.

2.3 lNpuHUMIM Ha KoHCcoNMaauusaTa

KoHconuaupaHusT duHaHCOB OTYeT BKMOYBA (PMHAHCOBWTE OTYETU Ha [APYXKEeCTBOTO-Malka, AblUuepHuTe
OpyXecTBa, CbBMECTHWTE APYXecTBa M acouuvpaHuTe ApyKecTBa, u3rotBeHn kbM 31 mapT. Mpu koHconupauusata e
npunaraH noaxoabT Ha “MKOHOMMYECKO NpeanpuaTvMe”, KaTo 3a OLeHKaTa Ha HEeKOHTPONMPAaLLOTO yyactue npu GusHec-
KOMOVHauunM n gpyrm opmu Ha npuaobvBaHns Ha ObLUEpHWU ApyxecTBa € u3bpaH MeToAbT Ha “nponopuuoHaneH Asn B
HETHUTE aKTUBK.

PrHAHCOBMTE OTYETU HaA AbllepHuUTe, CbBMECTHUTE U acouunpaHnuTe OpyXKecTBa 3a Luennte Ha KoHconunaauuaTta ca
N3roTBeHN 3a CblUMA OTYETEH Nepunon, KakTo To3n Ha ,D,py)KeCTBOTO-MaVIKa 1 Npu npunaraHe Ha egnHHa c4eToBOAHA NOJIUTUKA.

2.3.1.KoHconudayus Ha ObujepHu Opyxecmea

B KoHCONMaMpaHus (MHAHCOB OTYET OTYETUTE Ha BKITIOYEHWTE AbLUEPHN APYKECTBA ca KOHCONMAMpaHu Ha 6asa Ha
MeToda “MbfiHa KoHconuaauus”, ped no ped, Kato € mpuraraHa yHuduMuMpaHa 3a CblUecTBeHUTe 0BeKTU cuyeToBodHa
nonuTuka. MiHBecTuuMUTe Ha APYKECTBOTO-Maiika ca enMMUHUPaHU cpelly Aena B COBCTBEHMS KanuTan Ha ObluepHuTe
ApYXecTBa KbM faTtaTta Ha npuaobueaHe. BbTpeluHOrpynoBuTe ornepauuy U pasyeTyt ca HambAHO EenVMUHUPaHK, BKI.
HepeanuaupaHata BbTpellHorpynosa nedyan6a wnu 3ary6a. OTyeTeH € M eeKTbT Ha OTCPOYEHUTE AaHbUM MpU Tesu
EeNMMMUHMPALLN KOHCONAALMOHHN 3anMCBaHus.

OanoseTe Ha CbAPYXHNUKM - TpeTU Nuua B AblepHUTe ApyXeCTBa, U3BBH Te3U Ha akuMoHepuTe Ha OpYyXKeCTBOTO-
Malka, ca NMoCOYEHN CaMOCTOSITENHO B KOHCOnMaunpaHua oT4yeT 3a d)I/IHaHCOBOTO CbCTOAHME, KOHCONMAMpaHua OoT4eT 3a
BCeobxBaTHMS JOX04 U oT4eTa 3a npomMeHnTe B coBCTBEHMSA KanuTan KaTto “HeKOHTpOJ’IVIpaLLlO yqacme". HeKOHTpOJ‘IMpaLIJ,OTO
yyacTue cbabpxa: a) cyMmaTta Ha gena Ha akuuoHepute (C'bp,py)KHI/ILI,I/ITe) - TpeTu nuua KbM AdaTaTta Ha KOHconuaauuaTta 3a
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NbpBM NbT B cChnpaBeanuBata (HamepeHaTa CTOVIHOCT) Ha BCUYKM pasrpaHnynmun I'IpVI,D,OGVITVI aKTMBK, NoeTn nacumeun u
ycnoBHuTe (M3KpMCTaJ‘IM3VIpaJ'IVI) 3aAbJDKEHNA Ha BCAKO OT CbOTBETHUTE ObLUEPHU OPYXeCTBa, onpegeneHa (Ha basa uena)
4ypes3 nponopumoHanHua meton, un 6) M3MEeHEeHMeToO Ha CymaTta Ha gena Ha Te3n nuua B CcOoBCTBEHUSI KanuTan Ha BCSAKO OT
CbOTBETHUTE ObLUEPHN ApYy>XeCTBa OT NbpBaTa UM KOHCONMAaaumsa OO0 Kpad Ha TeKyllmna oT4eTeH nepuoa.

3a npeunsuncnssaHe Ha OTYETUTE Ha AbLUEPHUTE OPYXEeCTBa B YyGMHa B Gbnrapckv NeBa ca M3Non3BaHu CNegHUTE KypCcoBe:
AMepUKaHCcKM gonap:

1. Ort4yeTbT 3a BceobxBaTHWSA JOXOA € Npen3yncrieH no cpegHo npeterneH Kypc Ha USD, kowiTo e 1,72234 BGN/USD
kbm 31.03.2019 1. 1 kbm 31.03.2018 r. — 1,59097 BGN/USD

2. OTtyeTbT 3a (PUHAHCOBOTO CHCTOSIHME € MpeunsyncneH Ha 6a3a 3aknounTenHms kypc Ha BHB kbm 31.03.2019 .,
konto e 1,74084 BGN/USD u 3akntoumTenHms kypc kbm 31.12.2018 r., konto e 1,70815 BGN/USD

3. OT4eTbT 3a NapuyHMTE NOTOLM € NPEen3YncrieH No cpeaHo npeterneH kypc Ha USD konto e 1,73074 BGN/USD kbm
31.03.2019 r. n kbm 31.03.2018 r. — 1,58539 BGN/USD

Espo:
KypcbT Ha eBpoTO KbM nieBa e dumkempaH - 1,95583 BGN/EUR

dopmupaHnTe pasnukmn OT NPEn3YMCieHnsTa ca oTHeceHn B 6banaHca B no3unums “Pesepsu®.

2.3.2. [MpudobuesaHe Ha dbujepHU Opyxecmea

Mpy npupobuBaHe Ha AbLUEPHO APYXecTBO (MpeanpusTue) ot [pynata npu GuaHec-kombuHaumm ce um3nonasa
MeToabT Ha npupobuBaHe (Nokynko-npogax6ba). MpexBbprneHoTo Bb3HarpaxaeHe BKMOYBa crnpaBeanvBaTta CTOMHOCT KbM
Jartarta Ha pa3MsiHaTa Ha NPefoCTaBEHUTE aKTUBM, Bb3HUKHANUTE UMK NOETU 3a4bIKEHVS U Ha U34aeHUTEe UHCTPYMEHTU Ha
cobCcTBEH KanuTan oT NpuaobuBalLoTo OPYKECTBO, B 3aMsiHa Ha MoMy4YaBaHETO Ha KOHTpona Haj npugobuBaHOTO OPYXECTBO.
To BkM4YBa M cnpaBegnvBaTa CTOMHOCT Ha BCEKM aKTUB WNN NacuB, KOMTO ce siBiBa pe3ynTar OT CnopasymeHue 3a
Bb3HarpaxgeHne nog ycnosue. pekute pasxoau, CBbpP3aHu C NpuaobrBaHeTo, ce MpM3HaBaT KaTo TeKkyluy 3a nepuopa, B
KOWTO Te ca N3BBbPLUEHU, C U3KIMKOYEHNE Ha pas3xoauTe 3a eMUCUA Ha ObJITOBU UMW UHCTPYMEHTU Ha cobCcTBEHUsA Kanutan,
KOUTO Ce Npu3HaBaT KaTo KOMMOHEHT Ha cobCTBEHMS KanuTarn.

Bcuyku npupobutn pasrpaHnynMmn akTMem, NOETU NAaCMBKM U YCIOBHUTE (M3KpPUCTanuampanu) 3agbikeHns B GnsHec-
KOMOUHaUMATa, ce oueHsiIBaT MbpBOHAYanHO MO TAXHATa ChnpaBefnuBa CTOMHOCT KbM gartata Ha pasmsHaTta. Bcsko
npesuvlleHne Ha cbopa OT MNPEexBbLPNEHOTO Bb3HarpaxaeHne (OLEHeHO MO cnpaBeafsivBa CTOMHOCT), cymarta Ha
HEKOHTPONMMPALLOTO yvacTue B NMpuaobmBaHOTO npeanpusatne u, npu npugobvsaHe Ha eTanu, cnpaBednvBaTa CTOMHOCT Ha
Aatata Ha npuaobuBaHe Ha MO-paHO MPUTEXaBaAHOTO KanuTanoBO yyacTue B npuaobvBaHOTO npeanpuaTve, Hag
npuaobuTuTe pasrpaHNYMMK akTVBM W NOETU MacuBM Ha NpUAOGMBALLOTO [APYXKECTBO, Ce TpeTupa W npu3Haea KaTo
penyTaums. Ako AenbT Ha NpuaobMBaLLOTO APYXKECTBO B CnpaBeAnuBaTa CTOMHOCT Ha HeTHUTE NPUAOOGUTU pasrpaHUunuMm
aKTVBM HagBuWwaBa LeHaTa Ha npuaobvBaHe Ha OBuaHec-komOMHauuMsTa, ToBa NpeBWLLEHWe ce Npu3HaBa He3abaBHO B
KOHCONMMAMPaHUa OTYET 3a JoxoauTe Ha [pynaTta B ctatusita “nevandw/(sarybu) ot npupobusaHe Ha/(ocBoboxpaBaHe OT)
ObllepHn apyxectBa”. Bcako HekoHTponupallo yyactne npu OusHec kombuHaumsa ce oueHsBa Ha 6a3a meTopa
“nponopuyoHarneH Aan B HETHUTE akTUBW™ Ha NpuaobMBaHOTO APYKECTBO.

KoraTo 6usHec kombuHauuaTa no NpuaobusBaHeTo Ha AbLUEPHO APYXECTBO Ce OCbLUEeCTBsIBa Ha eTanu, Ha JataTta
Ha npugobvBaHe BCUYKM NpeauLLHM MHBECTULMKN, AbPXXaHu OT npuaobusalms, ce npeoueHsBaT Ao cnpaBeafiiBa CTOWHOCT,
KaTo momnyveHunTe edeKTV OT Tasun npeoLieHKa ce Npu3HaBaT B Tekyllata nevanba wunu 3aryba Ha pynata, CbOTBETHO KbM
“cbuHaHcoBM Npuxoamn” u “ouHaHCOBM pasxoan” unu ,nedvantdu/(3arybu) ot acouumpann n CbBMECTHU OPYXeCTBa”, BKI. BCUYKM
NpeauLLIHO OTYETEHN edpeKTn B APYrUTe KOMMOHEHTW Ha BCeOBXBaTHUA [OXOA Ce peumknupar.

2.3.3. Npopax6a Ha AbLEepHU ApyXecTBa

Mpu npogax6a unu gpyra gopma Ha 3aryba (TpaHcdep) Ha KOHTPON BbPXy AbLUEPHO APYKECTBO:

. OTnuceart ce akTMBUTE M NacveuTe (BKM. ako MMa NpuHagnexalla penyTtaums) Ha ObLUepHOTO APYKeCcTBO
no 6anaHcoBa CTOMHOCT KbM JaTaTta Ha 3arybaTa Ha KOHTporT;

. OTnucBa ce HEKOHTPONMPALLOTO yyacTue B TOBa AbLIEPHO OPYXKECTBO Mo GanaHcoBa CTOWHOCT B
KOHCONMAMPaHUS OTYET 3a (PMHAHCOBOTO ChbCTOsIHWE KbM AaTtaTta Ha 3arybaTa Ha KOHTpona, BKI. BCUYKM KOMIMOHEHTU Ha Apyr
BCeOOXBaTEH [OX0M, CBbP3aHU C THAX;

. Mpu3HaBa ce MOMy4YeHOTO Bb3HarpaxieHve No crnpaBeanuBa CTOMHOCT OT cAenkata, CbOUTUeTo unu
onepauusaTa, oBena fo 3arybata Ha KOHTporT;

. Peknacuduuupat ce kbm “nevanbu unu 3arybm 3a roguHarta”’, unu ce TpaHcdepupaT AVPEKTHO KbM
HaTpynaHu neyantu BCUYKM KOMMOHEHTW Ha COOCTBEHWS KanuTan, NpeAcTaBnsBaly HepeanuaupaHu goxoau unm sarybum —
CbrNacHo U3nckBaHusTa Ha cboTBeTHUTE MCPO, nod YmmTo NpaBuna nonagat Te3v KOMNOHEHTW Ha COGCTBEHUS kanuTan;



¢ ) oirma Group

. Mpu3HaBa ce Bcsika pesynTaTHa pa3nuka kato “nevanba unu 3aryba ot ocBoboxaaBaHe (npopaxba) Ha
ABLUEPHO APYXeCTBO” B KOHCONMANPAHUSI OTYET 3a BCeOBXBaTHUS 4OXOA, NPUHaANexalla Ha ApyXecTBOTO-Malka.

. OctaHanuTte 3a AObpXXaHe aanose, q)OpMVIanJ,VI MHBECTUUMKX B acoumnpaHu gpyxecrtsa nnm MHeBeCTulmn
Ha pa3noJsioXKeHne n 3a npo,qa>|<6a ce oueHsaBaT NbpPBOHAYanHoO Mo crnpaBeinuBa CTOMHOCT KbM daTtarta Ha npo,u,a)K6aTa nB
nocneacrteue ce oueHsaBaTt No peaa Ha npuetara oT prnaTa c4yeToBOOHA NMONMUTUKA.

MeTogbT Ha npupgobuBaHe (nokynko-npopjaxba) ce npwnara uM npu onepauun 3a obeauHeHve wu/vnu
NPEeCTPYKTypMpaHe Ha MNpeanpusTvs nod obLy, KOHTPOr, B Criydal Ye Te ce siBsSIBaT MNpeku npuaobuBaHus OT nosvumsita Ha
ApY>XeCTBOTO-Malka.

2.3.4. Cdeniku ¢ HeKOHmMpoJsupauw,o yyacmue

Onepauunte C HEKOHTPONUPALLO YyyacTve ce TpeTupar oT [pynata kato cgenku C nuua, nputexasallim
MHCTPYMEHTN Ha obwwimnst cobcTBeH kanuTan Ha [pynaTta. Edektute oT npogaxbu Ha OsnoBe Ha ApPYXecTBOTO-Mavika, 6e3
3aryba Ha KOHTPOI, KbM MpUTEXaTENM Ha HEKOHTPONMpaLLM y4acTus He ce TpeTMpaT KaTo KOMMOHEHTM Ha TeKyliaTa ne4yanba
unu 3aryba Ha [pynata, a KaTo ABWKEHUs AMPEKTHO B KOMMOHEHTUTE Ha COoOCTBEHUs W kanuTan, OOGWKHOBEHO KbM
KOMMOHeHTa-pe3epB ,HepasnpegeneHa nevanba”. N obpaTHo, nMpu MOKynKM OT ApyXecTBoTo-Mavika 6e3 npugobuBaHe Ha
KOHTPO Ha AOONbIIHUTENHU OANOBE OT Yy4YacTUETO Ha nputexaTtenn Ha HEeKOHTpomnupalln yy4actuda, BCAKa pasfivka mMexay
nnarteHata cyma n CbOTBETHUA I'IpVI,D,06I/IT Aaan ot OanaHcoBaTa CTOMHOCT Ha HETHUTE aKTUBU Ha AObLIEepHOTO APYXeCTBO ce
npu3sHaBa CbLWO OWPEKTHO B KOHCONMMAMpPaHUA OT4eT 3a cobcTBEHUS Kanutan, 0ONKHOBEHO KbM KOMMNOHEHTa-pe3epB
~HepasnpeaeneHa nevanba”. Korato pynarta npectaHe ga npuTexaBa KOHTPOS, CbBMECTEH KOHTPOI U 3HAYUTENHO BUSHUE,
BCSika OCTaBalla ManuMHCTBEHA WHBECTUUMS KaTo [OSAn B KanuTana Ha CbOTBETHOTO APYXXECTBO Ce MpeoLeHsiBa Mo
crnpaBeanMBa CTOWHOCT, kaTo pasnukaTta Ao 6anaHcoBaTa CTOMHOCT ce Mpu3HaBa B Tekywlata neyanba wnu 3aryba, kato
CbOTBETHO BCUYKN CyMU Npean Npu3HaT B ApYyrn KOMNOHEHTU Ha BCeoOXBaTHUSA 00X0[4 ce OTYUTAaT TaKka KakTo npu onepauus
Ha OUPEKTHO ocaoGomaBaHe Ha BCUYKM CBBbP3aHWM C NbpBOHAYanHata MHBECTUUUA (B OblUepHOTO, CbBMECTHOTO UK
acoLUMPaHOTO APYXXECTBO) KOMMOHEHTMU.

2.3.5. KoHconudayus Ha acoyuupaHu u cbeMecmHu Apyxxecmea

3a BKMYBAHETO Ha acouMMpaHWTe U CbBMECTHWU APYXKECTBa B KOHCONWUAMPaHUsSi (PUHAHCOB OTYET € MPUIIoXKeH
MeTOABT Ha COBCTBEHWSI kanuTars, cropes KOWTO MHBECTULMSATA Ha APYKEeCTBOTO-Malika B Hero MmbpBOHAYarHo ce otyvTa o
LieHa Ha npugobusaHe (cebecToMHOCT), a BNOCIIEACTBUE Ce NPen3YUCnsBa, 3a Ja 0Tpa3u NpoMeHuUTe Ha Aena Ha MHBecTUTopa
(KOHKPETHO — [pPYXXeCTBOTO-Malka) B HETHWUTE aKTMBM Ha acouumpaHuTe U CbBMECTHM ApPYXecTBa crepn npuaobusaHeto.
WHBecTuumaTa Ha lpynata B acouuupaHWTe M CbBMECTHW OpY)XeCTBa BKIOYBA W penyTauuuTe, UaeHTUMUMpaHu npu
npuao6nBaHETO UM, HETHO OT BCsika Npu3HaTa obesueHka.

Mevanbata wnu 3arybata cnen npuaobusaHeTo 3a [pynata (Ype3 APYKECTBOTO-Maika) OT acouuupaHute wu
CbBMECTHUTE [IPYXKECTBA, 38 CbOTBETHUS OTYETEH MEpUos, NPeacTaBnsiBa HeHUA OAN B HETHUTE UM (DUHAHCOBU pPe3ynTaTu
(cnen maHbUM) OT TsIXHATa CTOMaHCKa AEWHOCT 3a TO3W MepuoA, KOWTO AsiN ce mpusHaBa W NpeacTaBsi Ha OTAEneH pen B
KOHCONMAMpaHUs OTYET 3a BceobxBaTHUS AoXod. AHanorvyHo, AenbT Ha MpynaTta B M3MeHeHusiTa cnef npugobusaHeTo Ha
ApYyrTe KOMMOHEHTU Ha BCeobXBaTHWUS AOXOL Ha acoLUMMpaHUTe U CbBMECTHU APYXKeCTBa (MPeanpusiTus), Cbllo ce npusHaea
W NpefcTaBsa kaTo ABWKEHWE B OpYrUTe KOMMOHEHTW Ha BCEOOXBATHWUS [OXOA B KOHCONMWAMPAHWS OTYET 3a BCeoOXBATHWS
[l0XO[,, CbOTBETHO KOHCONMUAMPaHWTe pe3epBu Ha [pynata B oT4YeTa 3a U3MEHeHWUsiTa B COGCTBeHUs kanutan. [pynarta
npu3HaBa CBOSI ASN B 3arybu Ha acouumpaHu M CbBMECTHU [pYXeCTBa [0 pasMepa Ha HeWHaTa WHBECTUUMS, B T.4. U
NpefoCTaBeHUTE UM BbTPELUHW 3aeMu, OCBEH ako TS HE € Moena OnpeAeneHn 3agbiDKeHUs Unu nNnalaHis oT UMETO Ha
acoLMMpaHoTO WM CbBMECTHOTO [PYXECTBO.

BbTpewHute pasyetn mexagy [pynata m acouumpaHuTe W CbBMECTHWUTE [pYyXeCcTBa He Ce enMMUHMparT.
HepeanusupaHata nevanta wnu 3ary6a OT caenku mexgy TsX ce envMuMHMpa A0 MNPOLeHTa Ha rpynoBoTO ydyactve B
acounvpaHuTe M CbBMECTHM OPYXXEeCTBa, KaTo BKIOUMTENHO ce NpoBepsiBa 3a obe3ueHka B criydante Ha 3aryba. Otuuta ce u
eeKTbT Ha OTCPOYEHUTE OAHBLIM MPU TE3M KOHCONUAALMOHHM NpoLeaypu.

2.4 CpaBHUTENHN OAHHN

[pynaTta npeacTaBsi CpaBHUTENHA MH(OPMaLMA B TO3U KOHCONMAMPaH (PUHAHCOB OTYET 3a efjHa NpeaxofHa roavHa.
KoraTo e Heo6xoaMMO, CpaBHUTENHUTE AaHHW ce peknacuduumpat (M NpensyucnsBear), 3a Aa ce NOCTUTHEe CbMNoCTaBUMOCT
CnpsiIMO NPOMEHW B NPEACTaBSIHETO B TeKyLlaTa roauHa.

2.5 (DyHKLI,I/IOHaJ'IHa BanyTta un npn3HaBaHe Ha KypCOBU Pa3JINKun

PyHKUMOHANHa M OTYeTHa BanyTa Ha NpeAcTaBsiHe Ha (uHaHcoBWSA oTyeT Ha [pynata e GbnrapckusaT nes. OT
1.07.1997 r. neBbT e UKCMpaH B CLOTBETCTBME CbC 3akoHa 3a BHB kbM repmaHckaTta mapka B cboTHOLleHve BGN 1 :
DEM 1, a c BbBeXZaHETO Ha €BPOTO kaTo odmumanHa Banyta Ha EBponevickusi cbio3 - ¢ €BpoTO B CbOTHOLWeEHne BGN
1.95583 : EUR 1.
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Mpu NbpBOHaYanHO Mpu3HaBaHe, CAEMKa B YyXAecTpaHHa BamnyTa ce 3anucBa BbB (PyHKUMOHaNHaTa BanyTa, kaTo KbM
cymaTta B uyxAecTpaHHa BamnyTa ce npunara OOMeHHVST Kypc KbM MOMEHTa Ha chenkata wnu onepaumsta. lNapuuHute
CpeAcTBa, B3eMaHUATa W 3a4bIDKEHUATA, KaTO MOHETapHW OTYEeTHW O0OeKTW, AEHOMWHMPaHU B 4YyXaecTpaHHa BanyTta ce
oTyMTaT BbB (DyHKLMOHanHaTa BanyTa kaTto ce npunara obMeHHuAT Kypc, nybnukyBaH ot BHB 3a nocneaHus paboteH aeH
Ha cboTBeTHUA Mecel. KbMm 31 gekeMBpu Te ce oueHsiBaT B Gbnrapckv nesa, kato ce M3non3sa 3akounTENHUST oBMeHeH
Kypc Ha BHbB.

HemMoHeTapHuTe OT4eTHM 06GeKTU B OT4YeTa 3a (PUHAHCOBOTO CbCTOSIHWE, MbPBOHAYaNHO AEHOMWMHUPAHWU B YyXOECTpaHHa
BanyTa, Ce OoTyuTaT BbB (YHKUMOHanHaTa BanyTa kaTo ce npunara MCTOpudeckusT obMeHeH Kypc KbM pJatata Ha
onepauusiTa U nocnensallo He ce NPeoLeHsiBaT Mo 3akKMounTeneH Kypc.

EdekTnTe OT KypcoBUTE pas3fnuku, CBbP3aHW C YpexAaHeTo Ha CAenku B YyxAecTpaHHa BamnyTa, WM OTYATaHeTo Ha
TBProBCKV COENKW B YyAecTpaHHa BanyTa no KypcoBe, KOMTO ca PasfuyHK, OT Te3u, MO KOWUTO MbpBOHayanHo ca 6unu
npu3HaT, ce BKIMOYBAT B OT4YeTa 3a BceobxBaTHWA Aoxon (B nevanbarta wnu 3arybata 3a rogvHata) B MOMEHTa Ha
Bb3HWKBAHETO WM, KaTo ce TpeTupaTt kaTo “‘Apyrv goxoaw/(arybu) oT genHocTtTa” (B nevan6arta unu 3arybata 3a roguHaTta)
1 ce NPeAcTaBsiT HETHO.

2.6 MNpuxoan

2.6.1 lMpu3HaeaHe Ha Npuxodu Mo Ao2080puU ¢ KITueHmu

MpuxognTte B pynaTta ce npusHaBaT, KOraTto KOHTPOMbLT BbpPXy obeljaHuTe B AOroBopa C KNWEHTa CTOKWM u/unu
yCryru ce nNpexebpnmn Ha knuneHTta. KOHTPOMbT Ce NpexBbpis Ha KNeHTa B pa3mep, KOWTO OTpassiBa Bb3HArpaKaAeHneTo, Ha
KOeTo

O4akBa da vMMa NpaBO B 3aMsHa Ha Te3n CTOKM MMM yCryrm W Npu yaOBMETBOPSIBAHE Ha 3adbllKeHusTa 3a
M3MbITHEHVE MO AOrOBOPa Ype3 NpexBbpIIsiHE Ha obellaHnTe CTOKU U/Uin U3BBPLLKN ObeLLaHn ycnyru.

Kato usno pynata e gocturHano A0 3akmoyveHue, Ye TO € NpuHuMnan B JOroBOPEHOCTUTE CU 3a MPUXOAN, Tbi
KaTo obmKkHOBEHO [pynaTta KOHTponupa CTOKUTE UNu yCryrute npeav Aa r Nnpexsbpiv KbM KrveHTa.

['pynata npuaHaBa npuxoam, KoraTto (Unv KaTo) yAoBNeTBOPU 3a4bIPKEHNETO 3a U3MbITHEHNE, CbINACHO yCNoBusATa
Ha OOroBopa, KaTo NpexBbpnn obellaHaTa CToka UNnu ycnyra Ha knueHTa. [ageH akTue (CTOKa unu ycnyra) € npexsbprieH,
KOoraTo (Mnn KaTo) KINNMEHTBT MOMyYM KOHTPOS BbPXY TO3M aKTUB.

OueHka Ha 002080p C KueHm

[loroBOp C KMMEHT e Hanuue camMo KOoraTo Mpu BMM3aHETO My B Cura TOW: a) MMa TbproBcka CbLHOCT U MOTKMB, 6)
CTpaHuTe ca ro ogobpwnu (ycTHO, NMMCMEHO unu Ha 0asa ,ycTaHoBeHa M obuionpu3Hata CTOMaHCcka npakTuka“) u ce
aHraxvipanu Aa ro u3nbiHAT, B) MpaBaTa Ha BCAKa CTpaHa U r) ycrnoBusiTa 3a nnaiwaHe moraT Aa 6bvaat naeHtuduvumpanu, n
[) CbllecTByBa BEPOATHOCT Bb3HArpaXKdeHneTo, Ha KoeTo [pymata mma npaBo MpU M3MbIHEHVWE 3adbilKeHusTa cu 3a
n3nbrHeHve, Aa 6bae nonyyeHo. [Mpu oueHka Ha cbbupaemocTTa ce B3emarT MpeABud BCUYKM peneBaHTHU aktn u
obcroATencTea no caenkara, BKI. MUHaN onuT, obnyanHm GusHec npakTukv, NybrnmkyBaHu NpaBuna v HanpaBeHU U3SABNEHUS
OT cTpaHa Ha pynaTa, obesnevyeHns n Bb3MOXHOCTY 3a yAOBMNETBOPsIBaHeE.
[loroBop, 3a KOMTO HAKON OT rOPEnoOCOYEHNTE KPUTEPUN BCE OLLIE HE € U3MbIHEH, NMOAMEXN Ha HOBa OLeHKa BCEKU OTYETEH
nepwog. MonyyeHute Bb3HarpaxaeHns no TakbB AOTOBOP Ce NPU3HAaBaT KaTo 3afdbimKeHue (nacue Mo 4OroBop) B oTyeTa 3a
(PUHAHCOBOTO CBCTOSIHME, A0KaTO: a. BCUMYKM KpUTEPMU 3a MpU3HaBaHe Ha AOroBOp C KNMEHT He 6baaT usnbiHeHu; 6.
[pynata usnbnHM 3agbIDKeHUsTa CU 3a U3MbIIHEHWE U € MONYYUno LSNOTO WK MOYTM LSNOTO Bb3HarpaxaeHue (KoeTo He
NOANEXN Ha BbL3CTAHOBSIBAHE); W/WUMM B. KOrato AOroBOPbLT € MpeKkpaTeH W Moy4eHOTO Bb3HarpaxaeHne He MOANexXu Ha
Bb3CTaHOBSABAHE.

Mpn nbpBOHa4anHaTa OLUEHKa Ha JOroBOpWUTE CU C KNWeHTW pynaTta npaBu OOMbLIHUTENEH aHanv3 u npeueHka
Aanv gsa unv noeeye gorosopa Tpsbea Aa 6baaT pasrnexgaHu B TAxHaTa KoMOMHauMs 1 Aa 6bAaT OTYETEHM KaTo eAvH, 1
pecn. ganu obeLlaHnTe CTOKM U/unu ycryri BbB BCEKM OTAEeNeH n/unun KoMonHnpaH gorosop Tpsibea Aa 6bAaT oTYeTeHN KaTo
€[HO N/unu noseYe 3aabIMKEHNS 3a U3MbIIHEHNE.

Bcsko obelyaHne 3a npexBbprsiHe Ha CTOKW U/MNn YCNyru, KOUTO ca pasrpaHu4mmu (camu no cebe cun 1 B KOHTEKCTa
Ha [OroBopa), Ce OT4YMTa KaTo e4HO 3aAbIDKEHNE 3a U3MbITHEHUE.

[pynaTta npusHaBa npuxop 3a BCAKO OTAENHO 3agbiDKeHWe 3a W3MbIHEHWE Ha HVWBO WHAUVBMAyaneH OOroBop C
KMWEHT KaTo ce aHanuavpaT BuAa, Cpoka W yCrnoBuATa 3a BCEKU KOHKpeTeH porosop. [lpu OoroBopu CbC CXOAHW
XapaKTepUCTMKM MPUXOAUTE ce Mpu3HaBaT Ha nopTtdennHa 6a3a camo ako rpynvpaHeTo uM B nopTdenn He 6y mmano
CbLLECTBEHO Pa3nM4yHO Bb3[ENCTBME BbpPXY (PMHAHCOBUTE OTHETH.

Korato mpu n3nbnHeHve Ha 3afdbimKeHUsiTa 3a U3NbIHEHWE yyacTBa Apyra (Tpeta) cTpaHa, pynata onpepens
Aanv JencTBa B KAYeCTBOTO Ha MPUHLMNAN WKW areHT KaTo OLueHsiBa eCTeCTBOTO Ha obellaHMeTo cv KbM KIueHTa: Aa
npeaocTaBy CaMOCTOATENHO OnpeferieHnTe CTOKM unv ycnyru (MpuHumMnan) wnu ga ce ypeau gpyra cTpaHa ga mm
npegocTass (areHT). [pynarta e npuHumnan n npusHasa nNpuxon kato bpyTHaTa cyma Ha Bb3HarpaxaeHUeTo, ako KOHTponvpa
obeLlaHnTe CTOKU W/Unu ycryrv npeau Aa rv npexsbpnu KbM knueHTa. Ako, obade, pynaTta He nomydaBa KOHTPON BbLPXY
obeLlaHnTe CTOKU U/MNN YCryrv U HEroBOTO 3afbIiDKEHME € eVHCTBEHO [a OpraHusupa TpeTa cTpaHa [Ja NpefocTaBu Tesu
CTOKM u/unu ycnyru, To pynarta e areHT u npu3HaBa NpuxoauTe OT CAeNkaTa B pasMep Ha HeTHaTa cyMa, KOSTO 3aabpxa 3a
npefocTaBeHNTe KaTo areHT ycnyru.



¢ ) oirma Group

2.6.2 U3mepeaHe/(ouyeHsieaHe) Ha npuxodume Mo Ao2080pU C KIueHmu

lMpuxodume ce uamMepeam Bb3 OCHOBa Ha OMnpeJerieHaTa 3a BCEKU JOroBop ueHa Ha coenkama.

LleHama Ha cOenkama e pa3MepbT Ha Bb3HarpaXaeHneTo, Ha koeTo pynaTa odyakBa Aa vMa npaso, C U3KMHYeHue
Ha cymuTe, cbOpaHu OT MMeTo Ha TpeTu cTpaHu. lNpu onpedensHeToO Ha UeHaTa Ha chenkarta, [pynata B3ema npeasua
ycrioBusiTa Ha [oroBopa W o6uYalHWTE CU TbProBCKM MPAKTUKWU, BKM. BIIMSIHUETO Ha MPOMEHNMBM Bb3HArpaXaeHwusl,
HanMuneTo Ha CbLecTBeH (DUHAHCOB KOMIMOHEHT, HEMAPUYHM Bb3HArpaXXOeHUs U Bb3HarpaxaeHus, AbIMKUMU Ha KIneHTa
(ako uma Takvsa). [Mpy JOroBopK C NoBeYe OT €4HO 3aAbIMKEHVS 3a U3MbIHEHWE LieHaTa Ha caenkarta ce pasnpenens KbM
BCAKO 3agbIKeHUe 3a U3nbnHeHue Ha 6asa MHAMBMAYaANHUTE NPOAaXHW LieHW Ha BCsika CTOKa W/unu ycnyra, onpegeneHu no
eauH ot gonyctumnte B MC®PO 15 meToam, kaTo NpMopuTeT ce AaBa Ha MeToAa Ha ,HabniogaeMute npoaaxHn LeHn”.

OpyxectBata oT [pynata pasrmexga Janv B [OroBopa CbLUecTBYBaT ApyrM obellaHus, KoUTo ca OTAesHU
3abIIKEHNS 3a U3NMbIHEHWE, 3a KOUTO TpsibBa Aa 6bae pasnpeneneHa YacT OT LieHaTa Ha caenkaTa.

Mpn onpepensiHe Ha LeHaTa Ha caenkaTa ce B3eMa NpedBud BNUSHUETO Ha MPOMEHNMBO Bb3HarpakaeHuve,
HanMuneTo Ha 3HaYUTENTHU KOMMOHEHTU Ha (PMHAHCUPAHETO, HEMAPUYHOTO Bb3HArpaXKaeHne 1 Bb3HarpaXKaeHneTo, ObIKUMI
Ha KNMueHTa (aKko Ma TakuBa).

lNpomsaHama e obxeama unu yeHama (MnNv 1 B ABETE) HA AOrOBOpa Ce OTYMTa KaTo OTAEMEH AOroBOpP W/Wnu Kato
4acT OT CblUecTByBaLlMs JOTOBOP B 3aBMCMMOCT OT TOBa Aanu nNpomsiHaTa e cBbp3aHa ¢ fobaBsiHe Ha CTOKW W/unu ycnyru,
KOUTO ca pasrpaHuyMMK, U OT onpefeneHaTta 3a Tax LeHa. B 3aBucvMmocT oT ToBa: a) Moaudukauusita ce otuuta kaTo
OTAEeneH AOroBop, ako obxBaTa Ha [JoroBopa ce paslumpsiBa nopagy O06aBSHETO Ha CTOKU W/MNW YCnyru, KouTo ca
pasrpaHu4MK, ¥ NpoMaHaTa B AOroBOpHATa LieHa 0TpassiBa MHAMBUAYaANHWUTE NPOAaXHM LEeHN Ha Jo6aBeHUTe CTOKU U/vnm
ycnyru; 6) mogudukaumsaTa ce oTuMTa KaTo NpekpaTsiBaHe Ha CbLUeCTBYBalUMsi OOFOBOP W CKMHOYBAHE Ha HOB [OroBOp
(npunaraHe B 6bAELLETO), aKo OCTaBaLLMTE CTOKM W/ YCNYrn ca pasrpaHnyMMmn OT NPpexBbprieHnTe npeav moandukaumuaTa,
HO MpoMsiHaTa B JOrOBOpHaTa LieHa He oTpassiBa MHAVMBMAYaNHWTE NPOAaXHW LeHW Ha JoGaBeHUTe CTOKM W/Mnn ycryru; B)
MoaucMKaLmMsTa ce OTYNTa KaTo YacT OT ChLLECTBYBALLMS [OTOBOP (KyMyIaTMBHO KOpUrpaHe), ako ocTaBalluTe CTOKWU W/nunm
YCRyru He ca pasrpaHuMyvMKU OT NPeXBbPEHUTE Npean moaudukaumuaTa U CrefoBaTenHo ca YacT OT e4HO 3aAblKeHne 3a
M3MbIHEHWE, KOETO € YPEAEHO YaCTUYHO.

2.6.3 lModx00 3a npu3HasaHe Ha OCHOBHU audoee NMpPuxoou Mo 3o2080puU C KITUeHmMu
A lMpuxodu no do2oeopu c KIueHmu.

[eliHocTTa Ha apyxecTearta oT [pynaTta e cBbp3aHa ¢ pa3paboTBaHETO M TbProBUA Ha CTaHOapTeH codTyep,
pa3paboTBaHeTo Ha CodTyep Mo cneunduKaLms Ha KIMEeHTH, TbProBUsA CbC Xapayep, NpefocTaBsHe Ha CYETOBOAHM, HOPUANYECKU
1 OPYIV aAMUHUCTPATUBHY YCITYTI.

[Mpodax6bu

Mpopax6bute, kouto pynata peanusupa ca B CTpaHaTa U Yyx6uHa, KakTo no creundmrkaums (TexHonoruns) Ha
apyxecteata ot 'pynaTa, Taka 1 no cneumdukaums (TexHonorms) Ha knueHTta. Kato usno Mpynarta e gocTurHano Ao 3akmioyeHue,
Ye [enCTBa KaTo NpUHLUMNan npy AOroBOPEHOCTUTE CU C KITMEHTWTE, OCBEH ako U3PWYHO HE € OMOBECTEHO APYro 3a OrnpeaeneHn
TpaH3aKkuuW, Tbi KaTo 0buyanHO ApyXecTBOTO OT [pynata KOHTponupa CTOKWATE W/Mnu ycryrute npeau Aa rvm npexsbpnv KbM
KnneHTa.

lpodax6u no cneyugukayusi Ha dpyxxecmeama om [ pynama

Mpy npojax6u no cneundmkaumsa Ha ApyxectBata oT [pynata KOHTPOMbT Ce NPEXBBLPMS KbM KIUEHTa B
TOYHO onpeaeneH BpeMeBN MOMEHT.

Mpu npogax6bu B cTpaHaTa ToBa obu4aliHO CTaBa C MpPeAaBaHETO Ha CTOKUTE W YCrnyrute um husn4eckoTo
BrnajeeHe BbPXy HESl Ha KIMEHTa, KOraTo KNMEHTLT MOXe Ja ce pasnopexaa CbC CTOKUTe, KaTo ynpaensBsa ynotpebarta um u
nonyyasa Mo CbLLECTBO BCUYKW OCTaHanu rnonau.

Mpu npogax6u B YyxBuHa NpeLieHKaTa 3a MOMEHTa, B KOWTO KIMMEHTBLT NosyvaBa KOHTPOM BbPXy NPOAaAeHuTe
CTOKM ce npaBu Ha 6asaTta Ha AoroBopeHuTe ycroBus Ha npofdaxba no MHKOTEPMC.

lMo0x00 3a npu3HasaHe Ha OCHO8HU 8UAO8e rPUXo0U Mo 002080PU C KIUEHMU
lMpuxodu om ycnyau

MpuxoauTte oT NpefocTaBsHe Ha YCryrv ce NpusHaeaT B CYETOBOAHUS NEPUOA, Npe3 KOMTO ca NpeaocTaBeHu
ycnyrute. [pyxecTBoto oT [pynata npexBbprs KOHTpora BbpXY YCMAyrMTE C TEYEHWEe Ha BPEMETO W crefoBaTenHo
yOOBNETBOPSIBA 3a4bIPKEHVNETO 3a U3MbIHEHME W NPU3HABA NPUXOAM C TEYEHME Ha BPeMETO. AKO KbM Kpasl Ha OTYETHVSI NepUos,
ycnyrata no [JoroBopa He € U3LANo M3BbPLUIEHA NPUXOAMTE Ce NpU3HaBaT Bb3 OCHOBA Ha Ae/CTBUTENHATa ycnyra, npeaocTaBeHa
[0 Kpasi Ha OTYETHUS Nepuop, KaTo NponopLuoHanHa vyacT oT obLwmTe ycnyrn, kouTto TpsioBa aa 6baaT npefocTaBeHu, Thil kaTo
KNMEHTBT NofyyaBa U NoTpedsiBa Nonaute eqHOBPEMEHHO. KNMeHTbT 3annalla npegocTaBeHuTe yCryrn Bb3 OCHOBa Ha kraysuTe,
3anoXeHn B KOHKpeTHWs gorosop. B cnyyaw, ye npepoctaBeHuTe oT pynarta ycnyrv, HagBuliaBaT nnaljaHeTo, ce npusHasa
aKTMB No AoroBopa. AKo NrallaHusiTa HaaBuLLaBaT NPefOCTaBeHUTE ey, ce Npu3Hasa nacue no JOroBop.

lMpuxodu om npodaxbu Ha KpamkKompatHuU akmuseu
Mpuxoaute OT npogax6y Ha KpaTKOTpaHW akTMBM WM MaTepuanu ce Npu3HaBaT B MOMEHTa, B KOWTO e
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npexBbpIieH KOHTpona BbpXy MpofdaBaHuTe akTuBW. [locTaBkaTa Bb3HWKBA, KOraTo akTMBWUTE ca OUIM usnpaTeHu Ha KIWeHTa,
pvicKoBETE OT MOTEHUMANHK 3aryby ca NpexBbprieHn Ha KynyBaya v unv Tol e Npuen akTuBuTe B CbOTBETCTBME C AOroBOpa 3a
npoaaxoba.

B. Apyau npuxodu

lpuxodu om dusudeHmu ce rpu3sHasam, K02amo ce yCmaHo8U pasomo Ha MsXHOMO Mosly4yasaHe.

MpuxoguTe OT NMXBM OT M3MON3BaAHETO OT ApYrM nuua Ha NMXBOHOCHW akTuBKM Ha [pynata ce npu3HaBaT no meToga Ha
edbekTuBHaTa nuxsa BbpXy OpyTHaTa GanaHcoBa CTOMHOCT Ha (DMHAHCOBWTE aKTVBM, C U3KIMHOYEHME Ha (OUHAHCOBUTE aKTWBM,
KOWUTO ca kpeauTHO obesueHeHn (Pasa 3), 3a KOUTO NPUXOAUTE OT NMXBU CEe UUUCHISIBAT Ype3 MnpuraraHe Ha ePekTUBHUS NIXBEH
NpoOLEHT BbpXy TAXHaTa amopTusMpaHa CTOMHOCT (bpyTHaTa GanaHcoBa CTOMHOCT, KOpWrMpaHa C NpoBM3WSTa 3a O4YakBaHu
KpeauTHu 3arybm).

EheKTBHUST NMXBEH NPOLEHT € nunxsaTa, KoSTO TOYHO AMCKOHTMPa OYakBaHWTe ObAeLun napyuyHu NnawaHus unu nocTbhneHus
3a nepvofa Ha O4aKBaHWS XMBOT Ha PUHAHCOBMS MHCTPYMEHT WK, KoraTo € MoaXogsilo 3a Mo-KbC nepuof, Ao GanaHcoBaTa
CTOMHOCT Ha (hMHAHCOBYWS aKTUB MM Ha dMHaHCOBMSA nacwB. M3ymMcnsBaHeTo BKMOYBA BCUYKM TaKCW W OpPYrv Bb3HarpaxaeHus,
nraTeHn Unm NoMyyYeHn OT KOHTPareHTUTe, KOMTO ca Hepa3fenHa YacT OT epeKTUBHUSA NMXBEH NPOLIEHT, pa3xoauTe Mo caenkara v
BCWYKM APYTY MPEMUU U OTOMBM.

MpuxoauTe OT TakcK No obcnyxBaHe Ha NPeJoCTaBEHW KpeaWTV Cce NMpM3HaBaT Ha NpUxod C NpeJocTaBAHETO Ha ycnyruTe.
MpuxoauTe OT Haemu /onepaTvBEH NU3WHI/ ce Npu3HaBaT Ha BpemeBa 6asa 3a cpoka Ha JoroBopa B cboTBeTcTBMe ¢ MCC 17
JIM3UHr

2.6.4 Pa3xodu no dozoeopu ¢ KnueHmMu

KaTo pasxoau no JOroBopw C KIIMEHTU APYXeCTBO OT pynaTa oTynTa:
e [OOMbIHUTENHUTE U NPSKO 06BBP3aHM pPa3xoam, KOMTO TO NMOeMa Mpu CKMYBaHe Ha JOroBOP C KIMEHT U KOUTO He
6u1xa Bb3HUKHaMNN ako JOroBopbT He Belle CKMoYEH M oYakBa Tean pa3xoam Aa 6baaT Bb3CTaHOBEHM 3a nepuopg no-
ObIbr OT ABaHaAeceT Mecela (pa3xoau 3a noslyyaBaHe Ha [JOrOBOpP C KIMEHT) U
. pasxoguTte, KOUTO TO Noema MNpu MU3MbIHEHUE Ha [OTOBOP C KIMEHT U KOMTO ca MPSIKO CBbpP3aHW C KOHKPETHUS
[JOroBop, criomMaraT 3a reHepupaHeTo Ha Pecypcu 3a U3MNoN3BaHe Npu caMoTo U3MbIIHEHUE Ha AOrOBOpa U Ce 0YakBa
Ja 6baaT Bb3CTAHOBEHW 3a MEpuod MO-Obfblr OT ABaHaJeceT Meceua (pasxogu 3a M3MbIIHEHMETO Ha TakuBa
[0roBopu).
OpyxectBoTO OT [pynata He Moema KakBUTO M fAa OWno pasxoau 3a MoflyyaBaHe Ha JOTOBOPW C KIMEHTU UM pasxoau 3a
M3MbIIHEHVE Ha TaKMBa JOrOBOPU, KOUTO Ca AONYCTMMM 3a U NMOAMEXaT Ha KanvuTanusauus.

Pasxooute B lpynata ce nmpuaHaBaT B MOMEHTA Ha TAXHOTO Bb3HWKBAHE M Ha 6asa MPUHUMNWUTE Ha HauucrsiBaHe u
CbMNOCTaBMMOCT.

dyHaHCOBUTE pasXo4u Ce CbCTOST OT JIMXBEHU Pasxoau Mo 3aeMU U (OMHAHCOB fIM3WHT, TakCu Mo OBMWUrauMoHHW 3aem,
GaHKOBW TaKCK 1 APYTX NMPeKU pasxoau No Kpeautu v 6aHKOBM rapaHuum.

Pasxogute 3a 6baewun nepvogm (NpeannarteHy pasxoaw) ce oTnarart 3a npusHaBaHe KaTo TeKyll pas3xof 3a nepvoga, npes
KOWTO AOTOBOPUTE 33 KOUTO Ce OTHACHT, Ce U3MbIHABAT.

2.6.5 Canda no dozoeopu ¢ KiueHMu
Tbp2068CKU 83eMaHUsi U akmueu 1o 002080puU

AKTMBBT NO A0roBop € NpaBoTO Ha ApPYXeCTBOTO OT prnaTa [a nony4u Bb3HarpaxxgeHne B 3aMmsaHa Ha CTOKUTe
nnu ycnyrute, KOMTo € Npexsbprinio Ha KIeHTa, HO KOeTo He e 663yCJ'IOBHO (HaqmcneHme 3a BsemaHe). Ako 4Ypes npexsbpnsaHe
Ha CTokuTe uunm NpeaocTaBAHETO Ha ycnyrute Apy>KecTBOTO OT prnaTa N3NbNHU 3a0bIMKEHMETO CU Npean KNnueHTa aAa 3annaTtm
CbOTBETHOTO Bb3HarpaxaeHue nvnm npeau nnawaHeTo ga CtaHe ObJDKMMO, akTuB MO 40roBop ce npu3HaeBa 3a 3ap860TeHOTO
Bb3HarpaxgeHue (KOGTO € nog ycnosme). an3HaTMTe aKTuBu No O0roesop ce peKnacmdmuMpaT KaTO TbProBCKO B3emMaHe, Korato
NpaBOTO Ha Bb3HarpaxgeHue crtaHe 66‘3yCﬂOBHO. npaBOTO Ha Bb3HarpaxgeHuwe ce cyuta 3a 683yCﬂOBHO, aKo edMHCTBEHOTO
ycnosue 3a ToBa, NiawaHeTo Ha Bb3HarpaxxaeHUeTo ga ctaHe AbJKUMO, € U3TUYaHETO Ha onpeaerneH nepuon oT Bpeme.

lMacusu o dozoeopu

KaTo macue no [oroBop ApyXecTBOTO OT [pynaTa npeactaBs MofydeHUTe OT KIMeHTa nnawiaHus wuunm
©e3ycrnoBHO NpaBo da Nonyyu nrallaHe, Npeay Aa e U3MbIHUAO 3a4bKeHUsATa C1 3a U3MbMHEHWe no Aoroeopa. MNacveuTe no
O0roBop ce npusHaBaT KaTo Npuxod, korato (I/IJ'II/I KaTO) YAOOBNETBOPU 3a4blMKEeHUATa 3a U3NMbJIHEHME.

AKTVMBUTE W MacuBWTE MO [OrOBOP Ce MPeACTaBAT KbM ApyrTe B3eMaHusl U 3aabiDKeHus B oTyeTa 3a
(hMHAHCOBOTO CbCTOSHWS. Te ce BKIHOYBAT B rpynaTa Ha TeKyluTe akTUBM, KoraTo MaTypuTeTbT UM € B pamkuTe Ha 12 Meceua
unm B obuyaeH onepatuvBeH UWKbI1T HaA OPY>XeCTBOTO OT prnaTa, a OCTaHanute — KaTo HeTeKyLuwu. AKTUBUTE U” nacumsure,
npousTUYaLLM OT eduH [OroBOp Ce MNpeacTaBsAT HETHO B OTYeTa 3a (PMHAHCOBOTO CbLCTOsHME, AOPU ako Te ca pesyntaTr oT
pasnuUYHN JOTOBOPHU 3a4bIDKEHUS MO U3MbIHEHWETO Ha JOroBOpa.

Cnep, MbpPBOHAYarHOTO NpU3HaBaHe, TbProBCKUTE B3EMaHNA U akTUBUTE MO JOroBopa ce nognarat Ha nperneq
3a obeslieHka B CboTBeTCTBME ¢ npasunata Ha MCOO 9 drHAHCOBU MHCTPYMEHTH.

2.6.6 3a0bsKeHust 3a e b3cmaHoesieaHe no o2080pPU C KIlueHmu

3a4bMKEHNETO 3a Bb3CTaHOBSIBaHE BKIOYBAT 33bIDKEHUETO Ha OpYy>XeCcTBOTO OT prnaTa Aa Bb3CTaHOBU
HYacT M UAanoTo nosny4eHo (VIJ'II/I nognexatwo Ha nonyanaHe) OT KNMeHTa Bb3HarpaxageHue no A0oroBopu 3a OYakBaHUTE
PETPOCNEKTUBHU OTCTHLIKU 3a obem u/vnu KoMneHcauun 3a Ka4yecTBo. n'prOHal-laJ'lHO 3adb/MKEHMETO 3a Bb3CTaHOBABaHE ce
OueHsABa B pasMep Ha CymaTa, Ha KOATO OPY>XeCTBOTO OT prnaTa He O4YaKkBa Oa MMa npaBoO U KOATO APYXEeCTBOTO OT prnaTa
O4yakBa [a Bb3CTaHOBM Ha kiveHTa. B Kpaa Ha BCEeKW OT4eTeH nepuoa OpyXeCTBOTO OT prnaTa aKTyanusupa oueHkaTta Ha
3adblMKEeHNATa 3a Bb3CTaHOBABaHe, CbOTBETHO Ha LieHaTa Ha cAefikata U Ha Npu3HaTuTe npuxoau.

3agbmkeHnsiTa 3a Bb3CTaHOBSIBaHe MO AoroBopu C KIWMEHTU ce npeacTtaBAT KbM ,,,El,perTe TeKyLun
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3a4bJKeHNs” B oT4eTa 3@ OMHAHCOBO CbCTOSIHME.

duHaHCOBUTE NPUXOAM Ce BKIOYBAT B OT4YeTa 3a BceobxBaTHUA goxopn (B nevanbarta wnu 3arybata 3a
roguHaTa), Korato Bb3HWKHAT, U Ce CbCTOST OT: NMPUXOAM OT JIMXBU MO NPEefOCTaBEHW 3aeMW U CPOYHM OEnOo3vTH, NpUXoan ot
NIMXBU NO B3eMaHusl Mo crneuuanHu [OroBopu, Mpuxoau OT JIMXBM MO MPOCPOYEHWN B3EMaHUs, npuxogw/nedanou OT CAEMKU C
MHBECTULMM B LIEHHW KHUXA Ha pa3norioXeHve 1 3a npodaxda, B T.4. AMBMAEHTU, HETHA neyanba oT KypcoBU pasnuku Nno 3aemMu B
YyxxgecTpaHHa BanyTa, npuxogu OT onepauun MNo ypexaaHe Ha Abnr, nevanfba OT oueHka Mo CrpaBeasiuBa CTOMHOCT Ha
MHBECTULIMM Ha Pa3rorioxKeHne 1 3a npoaaxba, KoUTo ca YacT OT NoeTanHo NpuaobrBaHe Ha AbLUEPHO OPYXECTBO.

dUHaHCOBUTE NPUXOAM Ce NPeACTaBAT OTAENHO OT (PMHAHCOBMTE pasxody Ha NnvueBaTa cTpaHa Ha OTYeT 3a
BceobxBaTHUsA foxop (B nevanbaTa wnu 3arybara 3a roguHara).

2.7 Pasxogun

Pa3sxogute B [pynata ce npu3HaBaT B MOMEHTa Ha TAXHOTO Bb3HWKBaHe M Ha 6asa npuHUMNUTE Ha
HauucrsiBaHe M CbMNOCTaBUMOCT, U [0 CTEMEeHTa, A0 KOSTO ToBa He OM [OBENo 3a Mpu3HaBaHE Ha aKTMBW/MACKBM, KOUTO He
OTroBapsAT Ha onpegeneHusiTa 3a Takmea cbrnacHo MCoO.

Pa3sxoguTe 3a 6baewy nepuoam ce oTnaraTt 3a Mpu3HaBaHe KaTo TeKyll pa3xog 3a nepvoga, npes KOWTo
[JOrOBOPUTE 3a KOUTO CE OTHACST, Ce U3MbIIHSBAT.

3arybuTe, Bb3HMKHaNM B pesyntaTt Ha MpeoLEeHKa Ha MHBECTMLMOHHM MMOTU A0 CrpaBeanvBa CTOWHOCT ce
npeacTaBAT B oTyeTa 3a BceobxBaTHMA goxod (B nevanbarta wnu sarybata 3a roguHata) Ha pef “Opyru goxogw/(sarybu) ot
neviHocTTa”.

2.8 ®nHaHCcoBM NpUXoaun U pasxoam
2.8.1 ®uHaHcoesume npuxodu

DdurHaHCOBUTE MpUXOAM Ce BKMHOYBAT B OTYEeTa 3a BceobxBaTHUs AoxoA (B nmevyanbata wnu 3arybata 3a roguHata), Korato
BB3HMKHAT, U Ce CbCTOAT OT. NpUXoAn OT NINXBU NO NpeaocTaBeHn 3aeMn U CPOYHU Oeno3nTn, Npuxoan OT NINXBU NO B3eMaHUA no
crneumarnHy 4OroBopu, NPMXoau OT NUXBK MO NPOCPOYEHU B3eMaHusl, npuxogu/nedantn ot coenkv ¢ MHBECTULMM B LIEHHU KHWXa
Ha pasnonoxeHwe n 3a nponamGa, B T.4. OMBUOEHTU, HETHA neyanda ot KypCOBU pPasfnuky no 3aemMun B YyxaecCTpaHHa BanyTa,
npuxoan ot onepauun no ypexaaHe Ha OobIr, neyan6a ot OLleHKa no cnpaseannea CTOMHOCT Ha MHBECTULUMWX Ha pasnorioXXeHne n
3a npofaxba, KOUTO ca YacT OT NoeTanHo NpuUAoOMBaHe Ha AbLUEPHO APYKECTBO.

duHaHCcoBUTE NPUXOAW CE NPEACTaBAT OTAENHO OT (DMHAHCOBUTE pPa3xoam Ha NULEBaTa CTpaHa Ha OTYeT 3a BCeOOXBaTHUS 4OX04
(B neyan6ara wunu 3arybara 3a roguHara).

Mpuxogute OT NMUXBU Ce M3UNCNSBAT 4Ype3 MpuraraHe Ha egeKTUBHMSA NUXBEH MPOLEHT Bbpxy OpyTHaTa
GanaHcoBa CTOMHOCT Ha (PUHAHCOBUTE aKTVBU, C U3KIMIOYEHME Ha (DMHAHCOBUTE aKTUBW, KOUTO ca KpeauTHO obesueHenn (Etan 3),
3@ KOMTO MPUXOAMTE OT NMUXBM CE M3YUCNABAT Ype3 npunaraHe Ha edekTVBHUSI NTUXBEH MPOLEHT BbpXy TsAXHATa amopTu3npaHa
CTOWHOCT (T.e. OpyTHaTa 6anaHcoBa CTOMHOCT, KOpUrMpaHa 3a NpoBM3nsaTa 3a 3aryou).

2.8.2 duHaHcosume pa3xodu

duHaHCOBUTE pa3xoau Ce BKMIOYBAT B OT4eTa 3a BceoOxBaTHUS goxon (B nmevanbata wnu 3arybaTta 3a
roguMHaTa), koraTto Bb3HUKHAT, KaTo Ce MoCcoYBaT OTAENHO OT (DMHAHCOBWUTE NMPUXOAM M Ce CbCTOST OT: pasxodu 3a NUXBW Mo
ronyyeHn 3aemu, GaHKOBM Takcy MO 3aeMu U rapaHumK, HeTHa 3ary6a OT KypCOBW pasnukv Mo 3aemu B YyXaecTpaHHa BanyTa u
06e3LEeHKN Ha NpeoCTaBEHN TbProBCKW 3aeMu.

2.9 moTn, MawmHn n obopyaBaHe
WmoTtute, mawwuHute n obopyaBaHeTo (ObNroTpaHW MaTepuarnHui akTuBM) ca MNpPeAcTaBEHW MO UCTOPUYEcKa CTOWMHOCT,
HamMalsieHa C HaTpynaHaTta amopTusauua n 3ary6MTe oT o6e3ueHKa.

MbpBOHaYanHo npuaobmBaHe

Mpy nbpBOHayanHo npuaobvBaHe UMOTUTE, MallMHUTE U oBopydBaHETO Cce OLeHsiBaT MO LeHa Ha npuaobusaHe
(cebecTorHOCT), KOSTO BKMOYBA MOKyNHaTa LEHa, MUTHUYECKUTEe TakCh U BCUYKU OPYrU Npeku pasxoau, HeobGxoaumu 3a
npuBexzJaHe Ha akTuBa B paBGoOTHO CbCTosIHWE. MMpeknTe pa3xoM OCHOBHO Ca: pa3xodu 3a MOoAroToBka Ha oGekTa, pasxoau
3a MbpBOHavanHa JocTaBka M oBpaboTka, pa3xoduTe 3a MOHTaX, Pa3xodM 3a XOHOpapu Ha nuua, CBbP3aHU C MPOEKTa,
HEBBH3CTAHOBAEMU [aHbLM, Pa3xodu 3a kanuTanuavpaHu NMUXBY 3a KBanuuumpaHu akTveu 1 ap.

Mpv npugobuBaHe Ha WMOTW, MalwMHU M OGOpyABaHe MpW YCMOBWSITA HA pa3CcpoYeHO MnallaHe, MokynHata LeHa e
eKBMBaNEeHTHa Ha cerallHata CTOMHOCT Ha 3adbIDKEHUETO, AWCKOHTMpPaHO Ha 6asa Ha NUXBEHOTO paBHULiE Mo
npuenevyeHuTe oT pynata KpeauTHW pecypcy C aHarorvyeH MatyputeT U npegHasHaueHuve.

lpynaTta e onpepenuna cToiHoCTEH npar oT 700 nB., NMoA KOMTO MNpuaoBUTUTE aKTUBM HE3aBWCUMO, Ye NpuTexaBsaT
XapaKTepucTMkaTa Ha ObMroTpaeH akTuB, Ce W3NUCBAT KaTo Tekyll pa3xod B MOMEHTa Ha NpuaoGMBaHETO UM.
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I'Iocnep.Bau.m pa3xoaun

Pasxooute 3a peMOHTU M MoadpbXka Ce MNpu3HaBaT 3a TEeKyluy B Nepuofa, MNpe3 KOWTo ca HanpaBeHwu. M3BbpLueHu
nocreasally pasxodu, CBbP3aHW C MMOTW, MalMHU U obopyaBaHe, KOUTO MMAaT XapakTep Ha MoAaMsiHa Ha onpeaerieHu
Bb3MOBM 4acTW W arperaTv, UMM Ha MPeyCTPOWCTBO M PEKOHCTPYKLMS, Ce KanuTanusupaT KbM GanaHcoBaTa CTOMHOCT Ha
CBOTBETHMSI aKTUB W Ce Mpepasrfexaa oCTaTbYyHUSi My MONEe3eH XMBOT KbM AaTata Ha kanutanusauusi. CblueBpeMeHHo,
HeamopTu3MpaHaTa 4acT Ha 3aMeHEHWUTE KOMMOHEHTM Ce U3NKUCBa OT GanaHcoBaTta CTOMHOCT Ha akTUBWTE U Ce Mpu3HaBa B
TeKyLUWTe pa3xoam 3a nepuoaa Ha npeycTporncTBOTO.

MeToau Ha amopTu3aums

pynata u3nons3Ba nWMHEEH METOA Ha aMopTU3auusi Ha MMOTWUTE, MawuHUTE U obGopyaBaHeTo. AMOPTU3MPAHETO Ha
aKTUBWTE 3aro4Ba, KOraTo Te ca Ha pasnorioxeHue 3a ynotpeba. 3emsita He ce amopTuaupa. NonesHUsT XUBOT MO rpynu
aKkTuBM e cbobpaseH C PU3MYECKOTO U3HOCBaHE, cneumndumkaTa Ha obopyasaHeTo, 6baelmTe HamepeHust 3a ynotpeba u ¢
npegnonaraeMoTo MOPAarHo ocTapsiBaHe.

CpoKbT Ha rOAHOCT MO rPyny akTVBU € KaKTO crieaga:

e crpagn— 20-70r.

e  CbOpbXeHus —5-25T.

e  MawwuHu n obopyasaHe — 5-10T.

. KOMMIOTPY 1 MOBUINHM ycTponcTBa— 2-5T.

. CbpBbPU U cUCTEMN — 2 -5 T.

. TpaHcnopTHM cpeactea — 7-12 .

. CTOMaHCKN MHBEHTap — 5-12 1.

OnpepeneHnTe CPoOKOBE Ha MOME3eH XMBOT Ha AbIrOTpPalHUTE MaTepuanHy akTMBU Ce TMpernexaaTr B kpas Ha BCeku
OTYETEH Mepvod W MpW YCTaHOBSBAHE Ha 3HAYUTENIHU OTKIOHEHWs CchnpsiMO ObAewimute oyakBaHUSi 3a Cpoka Ha
M3MOM3BaHETO Ha aKTUBUTE, CHLUMSAT CE KopUrmpa nepcrnekTMBHO.

OGe3LeHKa Ha aKTUBU

BanaHcoBWTe CTOWHOCTU Ha UMOTUTE, MalMHWTE U obopyaBaHeTO MoAnexaT Ha nperneq 3a obesleHka, koraTo ca Hanuue
cbbuTa Mnn NpomeHn B obcToATencTBaTa, KOMTO nokasear, Ye 6anaHcoBaTa CTOMHOCT 61 Morma Aa ce oTnvyaea TpanHO
OT Bb3CTaHOBMMAaTa MM CTOMHOCT. AKO ca Hanuue TakvBa MHOUKaATopwu, 4e I'IpI/I6I'II/I3I/ITeI'IHO onpegeneHarta Bb3CcTaHOBUMa
CTOMHOCT € MO-HMCKa OT TsAxHaTa GanaHcoBa CTOMHOCT, TO MocrnegHaTa ce M3nuceBa [0 Bb3CTaHOBMMAaTta CTOWHOCT Ha
akTuBuTe. Bb3cTaHoBMMAaTa CTOMHOCT Ha MMOTUTE, MALWUNHUTE U 060py,qBaHeTo € No-BMCOKaTa OT OBeTe:. chnpaBeanuea
cTonHocT 6e3 pasxoau 3a npopjaxba unu cTomHocT npu ynotpeba. 3a onpedensHeTo Ha CTOMHOCTTa Mpw ynotpeba Ha
aKkTnsuTe 61;,qeu.u/|Te napuyHU NoToLUM Ce OUCKOHTUPAT OO0 TAXHaTa HacTosdla CTOMHOCT KaTo ce npunara AUCKOHTOBa HoOpMa
npegn OaHbUU, KOATO OTpa3sdBa TeKylwlUTe nasapHU YCrioBus U OUEHKUM Ha BpemeBaTta CTOMHOCT Ha napute M puckoBseTe,
crneunduyHn 3a cboTBETHUA akTmB. 3arybute oT obesleHKa ce oTuMTaT B OT4eTa 3a BceobxBaTHWA Joxop (B nevanbara
unu 3arybarta 3a rogvHarta), OCBEH akO 3a [afeHWUsi akTUB He e hopMUpaH MpeoueHbyYeH pesepB. ToraBa obesueHkaTa e
3a CMeTKa Ha To3u pe3epB W Ce NpeAcTaBs B OoTyeTa 3a BceobxBaTHWS Aoxop (KbM cTaTuMTe Ha ApYyrTe KOMMOHEHTU
Ha BCeoOXBaTHUS [0OXOA), OCBEH aKo TS He HaAXBbpns HEroBus pasmep (Ha pesepBa), M HaABULLEHWETO Ce BKIOYBA
KaTo pa3xof B oTyeTa 3a BceobxBaTHusA Aoxo (B nevanbaTa unm 3arybarta 3a rognHara).

Meyan6u u 3arybu ot npogax6ba

ObnroTpaiHUTe MaTepuanHu akTuBW Ce OTNMCBaT OT OTYeTa 3a (PMHAHCOBOTO CbCTOSIHWE KOraTo Ce M3BagsiT TpawHo OT
ynotpeba M He ce o4akBaT OT Tax ObJewm CcTOMaHCKM wu3rogn wnu ce npogagaT. lNeyanbute wnu 3arybute oT
npogaxby Ha OTAENHW akTMBM OT rpynaTa Ha “‘UMoTu, MawmHu u obopyaBaHe” ce onpenensit Ypes CpaBHSIBAHETO Ha
npuxoguTte oT npofaxbarta n 6anaHcoBaTa CTOMHOCT Ha akTUBa KbM Aartata Ha npoaaxbarta. Te ce nocoyBaT HETHO, KbM
“opyrv goxoau/(3arybu) ot npopaxba Ha akTMBM” Ha nuueBaTta CTpaHa Ha oTyeTa 3a BceobxBaTHMSA Aoxod (B mevanbara
unu 3arybata 3a roguHata). YacTtta OoT KOMMOHEHTa “NpeoueHbYeH pe3epB’(ako MMa TakbB), OTHacsla ce 3a npofafaeHust
aKTUB, Ce MPexBbpris AMPEKTHO KbM KOMMOHEHTA “Hepa3snpeaerneHa nevanba” B otyeTa 3a NPoMeHUTE B COBCTBEHUS KanuTan.

2.10 HemaTtepwarnHu aktmemu

Penymauus

PenyTtauusta npeacraBnsiBa NPEBULLEHWETO Ha LieHaTa Ha npuaobvBaHe (NMPefoCTaBeHOTO Bb3HarpaxaeHve) Hag,
cnpaBeanvBaTta CTOMHOCT Ha Aena Ha Cupma pyn XonauHr ALl B HETHUTE pasrpaHUyMMKN akTUBU Ha OblUEepHUTE ApyXKecTBa
KbM fartata Ha npupgobusaHeTo My (bu3aHec kombuHauusTa).Tasu penyTaums nNpu BNMBaHETO Ha AbLUEPHWTE OpYXecTBa B
KOMMaHusiTa-Maiika e npusHaTa B MHAMBMAOYaIHUsl OTYET 3a (PMHAHCOBOTO CbCTOSIHME HAa KOMMaHusiTa-malka. Penytaumsita e
npegcraBeHa KbM rpynata Ha “HemaTepuanHute aktmen’.
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Penytauusita ce oueHsiBa no ueHa Ha npuaobvBaHe (ceGecToMHOCT), onpeferieHa KbM JataTa Ha CblUMHCKaTa
Gu3HeckombaHWUUMS MUHYC HaTpynaHuTe 3arybu ot obesueHku. Ts He ce amopTusupa. Moanexu Ha exerofeH npernen 3a
Hanuune Ha uHaoukaTopu 3a obesueHka. 3arybute oT obesueHka Ha pernyTauusi ce NpeacTaBsiT B UHOAMBUAYaNHWUS OTYeT 3a
BceobxBaTHUsS foxop (B nevan6ara wunu 3arybara 3a roamHarta) KbM no3vumsTa “obesueHKka Ha HEeTeKyLLM akTuBK”.

Apyau HemamepuanHu akmueu

HemartepunanHute akTMBu ca NpeAcTaBeHV BbB (DUHAHCOBMA OTYET MO LeHa Ha npupobusaHe (cebecTonHOCT),
HamareHa ¢ HaTpynaHaTa amopTusauvs n 3arybute ot obesLeHka.

B lpynata ce npunara nuHeeH MeTOA Ha amopTW3auMsi Ha HemaTepuarnHuTe akTMBW NP onpeaernieH MorneseH XUBoT 2
- 10 roauHw.

BanaHcoBaTa CTOWHOCT Ha HemaTepuanHWTe akTWBM MOAMEeXW Ha nperned 3a obesueHka, koraTo ca Hanvue
cbbutua, MnNuM npomeHn B obcTosTencTeata, KouTo nocoyBat, ye OGanaHcoBata CTOMHOCT 6M Morna ga Hagsuwasa
Bb3CTAHOBMMAaTa MM CTOMHOCT. ToraBa obeslLeHkaTa Ce BKMOYBa KaTO pa3xod B OT4yeTa 3a BceobxsaTHWS goxop (B
nevan6arta unu 3arybata 3a roguHara).

HemartepuanHute aktueBm ce oTnuceBaT OT OT4eTa 3a (PUHAHCOBOTO CBLCTOSHWE KOrato ce M3BafdAT TpaWHo oT
ynotpeba n He ce o4akBaT OT TAX ObAelm CTONaHCKkv U3rogu unu ce npodagat. MNevanbute unu 3arybute oT npopaxdbu Ha
OTAENHW aKkTMBM OT rpynata Ha “HemaTtepuanHute aktmBu” ce onpefdensaT 4pe3 CpaBHABAHETO Ha npuxogute OT
npogaxbata n GanaHcoBaTa CTOMHOCT Ha akTMBa KbM faTaTta Ha npopaxbata. Te ce nocoyBaT HETHO, KbM “Apyrv
poxoaw/(3arybu) oT pgerHocTTa, HETHO” Ha fnuueBaTa CTpaHa Ha oT4yeTa 3a BceobxBaTHWMSA Aoxod (B nevyanbata wnu
3arybaTa 3a roguHara).

2.11 VIHBECTULIMOHHM NUMOTH

VIHBECTULIMOHHM MMOTK ca Te3n MMOTU, KOUTO AbIITOCPOYHO Ce AbpxaTt OT [pynarta 3a goxoau OT Haemu w/wmm
3apagv BbTPELIHOTO YBENMUYeHMe Ha TAxXHaTa CTOMHOCT. Te ca npeAcTaBeHM B OTYeTa 3a (PMHAHCOBOTO CbCTOSIHWME MO
TAXHaTa amMopTV3auMOoHHa CTOMHOCT. [levanbuTe wnu 3arybute OT NPOMEHUTE B aMopTM3auMOHHaTa CTOMHOCT Ha
MHBECTULMOHHNTE MMOTM Ce OoT4uTaT B OTYeTa 3a BCceobxBaTHus Aoxop (B nevyanbata wnu 3arybata 3a rogvHaTta) KbM
cratua “apyrv goxoawu/(3arybu) ot genHocTTa, HETHO” 3a NepuoAa, nNpes KOMTO ca Bb3HUKHanW. Peanuavpanute npuxogn ot
MNHBECTULMOHHW UMOTK Ce MPeAcTaBAT B CbllaTa cTatus oT oTyeTa.

CwrnacHo MCC 40, npeanpuaTUeTo MoXe aa npexsbpsid UMOT OT WU KbM UHBECTUUMOHEH MMOT CaMO ako
Bb3HWKHE NpOMsiHa B u3nonssaHeTo. [pomsiHa B M3NOM3BaHETO Ha MMOT Bb3HUKBA, KOrato UMOTBLT OTroBapsi Unu npecraHe
Oa oTrosaps Ha onpegeneHneTo 3a MHBECTULUMOHEH MMOT U MMa OOoKasaTesicTBa 3a NpoMsaHa B U3MNOJI3BAHETO. I'Ipvlmepm Ha
[okasaTtenicTBa 3a NpoMsHa B U3MNOJI3BAHETO ca:

- 3arnoyBaHe Ha Morn3BaHe OT CTpaHa Ha CODCTBEHUMKA MM Ha pa3paboTBaHe C Lien Non3BaHe OT CTpaHa Ha
cobCTBEHNKA — 3a NPEXBBPMSHE OT MHBECTULIMOHEH UMOT B NOM3BaH OT COGCTBEHUKA UMOT;

- 3ano4saHe Ha paspaboTBaHe C uen npogaxta — 3a NPEeXBbPIisiHe OT MHBECTULMOHEH UMOT B MaTtepuarsitm
3anacy;

- Kpa17| Ha non3eBaHeTo OT cobcTBeHWKa — 3a npexebprndaHe OT non3eaH oT cobcTBEHNKA WUMOT B
WHBECTULMOHEH NMOT,; KakTo U

- Ha4yano Ha onepatuBeH INU3UHI KbM [Apyra CTpaHa — 3a MNpexBbplidHe OT MaTepuaneH 3anac B
WHBECTULMOHEH NMOT.

KoraTo npeanpuAtneTo pewmn ga ce ocBo60OAM OT MHBECTUMLUMOHEH UMOT 6e3 pa3paboTBaHe, TO Npoabkasa Aa
TpeTupa MMoTa KaTto WHBECTULMOHEH, [OKaTo ro otnue (M3Bagu OT oTyeTa 3a (PUHAHCOBOTO CbCTOSIHME), U HEe To
npeknacuduumpa kato matepuaneH 3anac. o nogobeH HaumH, ako NpeanpuUATUETO 3anoyHe HaHOBO Aa pa3paboTBa eawH
CbLLeCTBYBaLl, VHBECTULIMOHEH UMOT 3a MPOABIKMTENHO ObAELo M3Mon3BaHe KaTo WMHBECTULMOHEH MMOT, TOW OcTasa
WHBECTULMOHEH UMOT U He ce npeknacuduvumpa kato nona3eaH OT COOCTBEHWKa WMOT Mpe3 nepuvofa Ha MOBTOPHOTO
pa3paboTBaHe.

MHBECTULIMOHHUTE MMOTKU Ce oTnMcBaT OT oT4veTa 3a (PMHAHCOBOTO CBLCTOSIHME, KOrato Ce M3BagdAT TpawHo OT
ynotpeba n He ce o4yaksaT OT TAX ObAeLUM CTOMaHCKM n3roau unu ce npopagart. MNMevanbute unu 3arybute ot npoaaxou Ha
OTAENHM aKTMBM OT rpynata Ha “MHBECTULIMOHHUTE WMOTW® Cce OonpedensaT 4pe3 CpaBHABaHETO Ha npuxoguTe OT
npogaxbata n GanaHcoBaTa CTOMHOCT Ha akTMBa KbM Aartata Ha npopaxbarta. Te ce mocoyBaT HETHO, KbM “Apyru
poxoaw/(3arybu) oT AeviHoCcTTa, HETHO” B oT4yeTa 3a BceobxBaTHWSA JOXOA (B nevanbaTa wnu 3arybaTa 3a roguHara).

TpaHcdepy OT ¥  KbM rpynata “MHBECTULUMOHHM WMMOTM® Cce npaBW, Korato KMa TMpoMsHa BbB
YHKLUMOHANHOTO MpedHas3HavyeHve M uenu Ha dageH MMoT. B crnyyal Ha npexBbprsiHe OT “MHBECTUMLMOHHM UMOTU® KbM
“UMOTK 3a M3nonssBaHe B cobcTBeHaTa AeViHOCT” aKTVBbBT Ce 3aBeXaa B HOoBaTa CU rpyna Mo HamepeHa McTopuyecka LieHa,
KOSITO MpefcTaBnsiBa amMopTM3aLMOHHA My CTOMHOCT KbM [AaTaTta Ha npexebpnsiHeto. ObpaTHO, koraTo OT “MMOTM 3a
u3non3saHe B cobGcTBeHaTa [JAeWHOCT” MMa MNpPexBbprsiHe KbM  “UHBECTULMOHHM WMOTW”, aKTUBBLT Ce OLEHsIBa Mo
amopTusaumMoHHaTa My CTOMHOCT KbM faTaTa Ha MNpexBbprsHeTo, kaTo pasnukata Ao HanmaHcoBaTa My CTOMHOCT ce
npeacTaBs KaTto KOMMOHEHT Ha oTyeTa 3a BceobXBaTHUS OoxoA (B APYrM KOMMOHEHTM Ha BceobxBaTHMA [oxod) u ce
npeacTaBst KbM “NpeoLieHbYeH pe3epB — MMOTU, MalUVHK 1 obopyABaHe” B oT4eTa 3a NPOMEHNUTE B COBCTBEHUS KanuTarn.
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2.12 NHBeCcTLMKM B ObLUEPHU M acouummpaHn gpyxecTtsa

Nneecmuyuu e ObwepHU npednpusmusi

,Cupma pyn XonauHr® Al knacuduumpa KaTto MHBECTULMW B AbLUEPHU MPEANnpUSATUS MpUTEXaBaHUTE OT HEero
aKkuum 1 ganose B APy APYXeCcTBa, Haf KOUTO yrnpaxHsiBa KOHTpon. [Npuema ce, Ye e Hanumue KOHTPOI, Korato ApYXecTBOTO:

. nputexasa NpPAKo UM KOCBEHO 4Ype3 AbLlepHU npeanpuaTua, nosevye oT nonoBuHaTa OT npaBaTta Ha rnac
B AafeHo npeanpuatue;

. nputexasa NoJsioBUHaTa UMM No-mMarnko OT NOJIOBUHATa npaBa Ha rnac B npeanpuatme u .

(0] nputexasa BaCT Hag noBe4ye OT NoJfioBMHATa NpaBa Ha rnac no cunarta Ha cnopasdymeHue c Opyru
WHBECTUTOPU;

(0] nputexasa BnactTta ga ynpasendBsa (bI/IHaHCOBaTa 1 onepartMmBHaTta NONMIUTUKa Ha npegnpuAaATUeTo no

cunarta Ha yctaB unu cnopasymeHumne;

(0] nputexasa Blactta Aa Ha3Ha4YaBa uUnu ocBobOX/AaBa MHO3MHCTBOTO OT u4nieHoBeTe Ha CbBeTa Ha
OVPEKTopUTE NN eKkBUBaneHTeH pbKoOBOAEH OpraH U KOHTPONbT Ha nNpeanpuaTueTo e 4pes TO3N CbBET UK OpraH; nnu

(0] nputexasa BnacTTa ga nogasa MHO3MHCTBOTO OT rfacoBeTe Ha 3acefaHusa Ha CbBeTa Ha aunpektopute
nnn ekBMBaneHTeH pbKOBOAEH OpraH U KOHTPON®LT Haa npeanpuATUEeTO e Ype3 TO3M CbBET Ui OpraH.

ObnrocpoyHnTe MHBECTULUM, NPEACTaBMsBaLLUM akuMu B ObLIEPHU U acouuvpaHu OpyXecTBa, ca npeacTaBeHu
BbB (DMHAHCOBMA OTYeT MO LeHa Ha npugobueaHe (ceGecTOMHOCT), KOATO MpeacTaBnsBa CrnpaBeAnnBaTa CTOWHOCT Ha
Bb3HarpaXxaeHWeTo, Koeto e Ourno nrateHo, BKMA. MpekuTe pasxoau Mo npuaobvBaHe Ha WMHBECTUMUMSITA, HamarieHa c
HaTpynaHaTa obesleHka. AKUMUTE Ha ObLUEePHUTE OPYXECTBa He ce TbpryBaT Ha ¢oHOoBW Gopcu, KoeTo 06CToATENCTBO
Cb3[aBa MPaKTUYECKN 3aTPyAHEHUST 3a MpUIaraHeTo Ha anTepHaTMBHWU OLEHBYHU METOAM 3a HafeXOHO onpefersiHe Ha
crnpaBeanuBata UM CTOMHOCT.

MpuTexxaBaHUTE OT APYXECTBOTO MHBECTULMM B ObLUEPHM U acouuvpaHu OpYyXecTBa noafiexaT Ha nperneq 3a
obesueHka. Npu ycTaHOBsBaHEe Ha ycrnoBusi 3a obe3ueHka, CbliaTa ce npu3HaBa B OT4eTa 3a BceobxBaTHMA Joxon (B
neyanbarta wunu 3arybaTta 3a roguHara).

Mpyv nokynka u npopaxba Ha WHBECTMUMM B ObLUEPHW W acouuupaHu ApYyXecTBa ce npwnara “gatata Ha
CKITHoYBaHe” Ha caernkara.

MHBECTULMMTE ce OTnMCBaT, KoraTo ce MPexXBbPMST npaBaTa, KOMTO Npou3TMYaT OT TSX Ha Apyrv nvua npu
HaCTbMNBaHETO Ha MpPaBHWTE OCHOBaHWS 3a TOBa W MO TO3M Ha4MH ce 3arybBa KOHTpoNia BbpXy CTOMAaHCKUTE U3rogu OT
CbOTBETHWUS KOHKpPETeH Tun wuHBecTMumn. [levanbaral/(3arybata) oT npogaxbata MM ce nNpeAacTaBs CbOTBETHO KbM
“ouHaHcoBU npuxoan” unu “gouHaHCcoBM pasxoau” B OT4YeTa 3a BceobxBaTHUS goxon (B nmeyanbata wnu 3arybata 3a
roguHara).

UHeecmuyuu e acoyuupaHu npednpusmusi

MHBecTMUMMTE B akuMM W JOsnoBe OT KanuTanute Ha gpyxectsa, B kouTto ,Cupma [pyn Xonguur® A vma
3HAYMTENHO BIUSIHWE Ce KrnacuduumpaT KaTo MHBECTULIMM B acoLMMpaHn NpeanpusaTus.

3HaunTENHO BNWSHWE € MNPaBOTO Ha y4yacTue Npu B3EMaHETO Ha pelleHuns, CBbp3aHu C duHaHcoBaTta W
onepaTvBHaTa NonmuTMKa Ha NPeAnpUATUETO, B KOETO € MHBECTUPAHO, HO HE € KOHTPOI UM CbBMECTEH KOHTPOS BbPXY Tasn
nonutuka. lNMpuema ce, Ye 3HAYMTENHO BINWSHWE € Hanuue, KoraTo APYXXEeCTBOTO NpuTexasa MPsKO MM KOCBEHO (4pes
AbliepHn npeanpusatua) 20 % wnu noBeye OT rnacoBeTe B MPEANpUATMETO, B KOETO € WHBECTMpPaHO, OCBEH KoraTto
CblLECTBYBAT A0OKa3aTencrsa 3a NPOTUBHOTO.

[bnrocpoyHnTe MHBECTVMUMM, NPEACTaBnABalLM akuMm 1 OANOBe B acouuvpaHun OpyXecTBa, ce NMpeAcTaBsT BbB
dUHAHCOBUS OTHET MO LieHa Ha npuaobreaHe (CebecToMHOCT), HamaneHa cbe 3arybute oT o6e3sueHkU. AHanormyHo n Tesn
KanvTanoBu MHCTPYMEHTU B MOBEYETO Criydan He ce TbpryBaT Ha doHAoBM Bopcy nnm npopgaxbute Ha akumm Ha OHOO0BU
nasapu ca MUHVMMarnHu Mo pa3mep, KOeTo OOCTOATENCTBO 3aTpyAHSBA HaAEXAHOTO onpefensHe Ha CrnpaBeanvBuTe UM
CTOMHOCTU Ha 6a3a Ha anTepHaTUBHM OUEHBYHWM MeToawn. [MpuTexaBaHuTe OT APYXKECTBOTO AbLITOCPOYHM UHBECTULMM B
acoumnpaHu NpeanpuaTus Noanexat Ha nperneq 3a obesueHka KbM Kpasi Ha BCekn oTyeTeH nepuog. lNpu yctaHoBsBaHe Ha
ycnosus 3a obesLeHKka n onpefensHe Ha HellHus pa3Mep, cblliaTa ce oTpassBa B OTYeTa 3a BCeoOXBaTHUS 4OXOA.

Mpun nokynka n npoaaxba Ha MHBECTMLMM B acouuMupaHu ApyXecTBa ce npunara “gata Ha TbpryBaHe” (gata Ha
CkroyBaHe Ha cpenkara). ViHBecTuumute B acoummpaHn ApyxecTBa ce OTMMCBAT, Korato HacTbNAT NPaBHUTE OCHOBaHWSA 3a
TOBa.

Pa3xoaute 3a obesLeHkun Ha MHBeCTMLMWUTE ca Ha pea ,PuHaHCOBM pa3xodu” Ha nuuesaTta cTpaHa Ha OTyeTa 3a
BCeoOXBaTHUA JOXO0A.
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2.13 VIHBecTULMM Ha pasnonoXeHue 1 3a npogaxba

MHBecTuuumTe nog opMa Ha oMHaAHCOBM aKTVMBWU Ha pasrorioXeHue 3a npogaxba ca HeaepuBaTUBHW (PMHAHCOBU aKTUBM,
npeacTaBnsiBaly akuumM U OsroBe OT kanutana Ha ApyrvM OpyXecTBa (MarnuuvHCTBEHO yyacTue), OAbpXaHu C ObIFOCPOYHa
nepcrnekTunBea.

lMbpeoHayvanHo oyeHsisaHe

[MbpBOHaAYanHoO wuHBECTUMLMUTE (CbVIHaHCOBVI aKTVIBVI) Ha pasnonoxeHne un 3a npo,qa>K6a ce npu3HaBaT nNo LUeHa Ha
I'IpVI,EI,OGVIBaHe, KOATO e cnpasegfniMBaTta CTOMHOCT Ha Bb3HarpaXgeHUeTo, KoeTo e 6uno nnateHo, BKIOYUTENHO npekute
pasxoau no I'IpVI,EI,OGVIBaHe Ha MHBeCTUUmATa — ((bVIHaHCOBVIﬂ aKTVIB).

2.14 MaTtepuarnHu 3anacu

MaTepunanHuTe 3anacu ca oueHeHn BbB (PMHAHCOBWSA OTHET KaKTo criedsa:

mMaTepuanuM u CTOKM - MO MO-HWCKaTa OT: fJocTaBHaTa cebecToMHOCT (ueHa Ha npupgobuBaHe) M HeTHaTa peanusupyema
CTOWHOCT;

He3aBbpLUEHO MPOU3BOACTBO - MO MO-HMCKATa OT: NPOU3BOACTBEHATa cebeCcTOMHOCT U HeTHaTa peanuampyemMa CTOMHOCT;

PasxoguTte, KouTo ce n3BbpLUBAT, 3a Aa JoBedaT AadeH NPOAYKT OT MaTepuarnHuTe 3anacu B HEroBOTO HaCTOALO CbCTOAHUE
N MeCTOHaxoXaeHue, ce BKM4BaT B LieHaTa Ha I'Ipl/l,D,06VIBaHe (CeGeCTOI;IHOCTTa), KaKTO cneapa:

mMmatepuanm n CTOKM — BCUYKM OOCTaBHU pa3xogu, KOUTO BKMNKYBAT MOKynHaTa uLeHa, BHOCHU MUTaA U TakCW, TPAHCMNOPTHU
pa3xogmn, HeBb3CTAHOBAEMU OaHbUM U OpPYyrM pas3xodu, KOUTO OONPUHACAT 3a npuBeXaaHe Ha martepuanute U CTOKUTe B
roToOB 3a TAXHOTO ManonssaHe/npo,qa)KGa BV,

HEe3aBbpLUEHO MNpoM3BOACTBO — BCUYKK HGOGXOLWIMI/I npon3BoACTBEHM pa3xogn, KOUTO CbOpMI/IpaT npounssoacrteeHarta
cebecToOMHOCT, KaTo B Hesi ce BKIOYBAT MNpekdTe pas3xodu 3a maTepvanu W Tpya M npucnagawata ce 4acT oT
06LLONPON3BOACTBEHUTE pasxoan (MPOMEHNNBM U MOCTOSIHHM), C U3KITOYEHWE HA aAMUHUCTPATUBHUTE pasxoaW, KypcoBwTe
pasnukn n pasxoaute no npuenevyeHu CbI/IHaHCOBVI pecypcu. BkntouBaHeTo Ha YCINOBHO NOCTOAHHUTE
06LLONPOU3BOACTBEHN Pa3XOAM B NPOM3BOACTBEHATA CeBECTOMHOCT Ha He3aBbPLUEHOTO NPOM3BOACTBO CE M3BbpLUBA Ha
fasata Ha HoOpManeH kanauuTeT, onpegeneH Ha 6asa obwyaeH cpegHO noaabpxaH obem. M3bpaHata 6asa 3a
pasnpefeneHneTo UM Ha HUMBO OTAEHW MPOAYKTM € HopmaTa Ha YOBEeKO 4acoBeTe Ha Npsiko 3aeTusi nepcoHan B
NPOM3BOACTBOTO HA KOHKPETHUS MPOAYKT.

Mpwn ynotpebara (BnaraHe n npopgaxbarta) Ha MaTepuanHuTe 3anacu Te ce M3NMCBaT TEKYLLO KaTo Ce U3MoN3Ba METOAbT Ha
cpefHo-npeTerneHaTa CToMHoCT (cebecTonHocT).

HeTHata peanuavpyema CTOMHOCT MpeAcTaBnsiBa npubnuanMTenHo onpeaerieHaTa MpoAaxHa LUeHa Ha JajeH akTve B
HOpManHWA Xo[ Ha cTonaHckaTa [AewHOCT, HamaneHa C npubnuavTenHo onpefeneHuTe pasxoau Mo LOBbLPLUBAHETO B
TBProBCKWN BUA Ha TO3M aKTMB 1 NpUBNM3nTENHO onpeaeneHnTe pa3xoam 3a peanusaums.

2.15 Tbproscku B3eMaHus

TbproBckuTe B3emMaHWsi MpefcTaBrnsiBat Ge3ycrnoBHO MNpaBO Ha ApyxecTBoTo oT [pynata fa nonyuu
Bb3HarpaxaeHue no JOTOBOPW C KMWEHTW W APYrU KOHTpareHTU (T.e. TO e 06Bbp3aHO caMO WM3TWYaHe Ha Bpeme npeau
U3NnalaHeTo Ha Bb3HarpaxaeH1eTo).

lMbpeoHavanHoO oyeHsieaHe

TbproBckuTe B3eMaHusl ce MpPeacTaBsT U OTYATAT MbPBOHAYANHO MO CrnpaBeasinBa CTOMHOCT Ha 6asa ueHaTta Ha
coenkara, KOATO CTOMHOCT e obuyalHO paBHa Ha (pakTypHaTa MM CTOMHOCT, OCBEH aKko Te CbAbpXaT CblUEeCTBEH
UHaHCUpall, KOMMOHEHT, KOWTO He Ce HauucnsiBa OOMbIHMTENHO.B TO3M cnyyal Te ce npv3HaBaT Mo cerawHaTa uMm
CTOMHOCT, onpeAerieHa npy QUCKOHTOBa HOpMa B pasMep Ha NIMXBEH MPOLEHT, NPeLEeHEeH 3a NPUCHLL Ha AMbXHMKA.

IMocnedsauw,o oyeHsigaHe

ﬂpy)KeCTBOTO oT prnaTa ObpPXU TbpProBCKNUTE B3eMaHUA e€OUHCTBEHO C uen c1>6|/1paHe Ha OOroBOPHU NapuyHu
noToun u M oueHaBa nocrnenBalo no amMopTunpaHa CTOMHOCT, HamareHa ¢ pasMepa Ha HaTpynaHata obesleHka 3a
OYaKBaHW KpeguTHU 3ary6V|.
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O6e3yeHka

[pynaTta npunara mogena Ha oOYakBaHUTE KpeawWTHW 3arybu 3a LenuMsi CPpoK Ha BCUYKU TbPrOBCKM B3EMaHMS,
M3ron3Baiikyu onpocTeHns noaxon, gonyckaH ot MC®Q09, n Ha 6a3a MaTpuyeH MoZen 3a NpoLeHTa Ha 3arybarta.

ObesueHkaTa Ha B3eMaHusTa ce HauucnsiBa Ype3 CbOTBETHA KOPECMOHAEHTHa KOPEKTUBHa CMETKa 3a BCEKV BUA
B3eMaHe KbM cTatusita “[pyru pasxoau” Ha nuuesaTa cTpaHa Ha OTuyeTa 3a BceobxBaTHMS foxoa.

Hec1=6mpaeMMTe B3€MaHuA ce U3nnuceart, KoraTto npaBHUTE OCHOBaHUA 3a TOBA HACTbNAT.

2.16 JINXBOHOCHM 3aeMu 1 ApYrv NpeaocTaBeHn (UHaAHCOBU pecypcu

Bcuukn 3aemm u gpyrm npegoctaBeHM OMHAHCOBM pecypcu ce OoTunTaT MbpBOHayanHo Mo cebecToMHocT
(HOMUHanNHa cyma), KOSTO Ce npuema 3a crnpaBednvBa CTOMHOCT Ha MNpegoCTaBEeHOTO MO caenkara, HeTHO OT MnpekuTe
pa3xogn, CBbp3aHU C Te3n 3aeMu U npegocTaBeHM pecypcu. Cned nbpBOHAYanHOTO NpPU3HaBaHe, NUMXBOHOCHUTE 3aemu
1N ApyrM MpegocTaBeHn pecypecu, MOcrneABallo ca OLEHEHU MO amopTuavMpyema CTOMHOCT, onpederneHa 4ypes npunaraHe
Ha MeToda Ha edekTuBHaTa nuxBa. AMOpTM3MpyemaTa CTOMHOCT € M34YuUCrieHa kaTo ca B3eTWM MnpeaBug BCUYKM BUOOBE
TaKCW, KOMMUCWMOHHW W OpyrM CymMu, acouuvpaHu c Te3n 3aemu. leyanbute u 3arybute ce npusHaBaT B OT4YeTa 3a
BceobxBaTHMS Aoxoa (B nevanbata unu 3arybata 3a roguHata) kato (PUHAHCOBWM Npuxoaw (MUXBU) UMM pasxodu npes
nepuoga Ha amopTuU3auusi unu Korato B3emMmaHusita ce noracsiT, oTnvwaT unu pegyumpar.

MpuxognTe OT NMUXBU ce Mpu3HaBaT B CbOTBETCTBUE C €Tarna, B KOWTO € KrnacuduumpaH CbOTBETHUSAT 3aeM Unn
Opyro B3emaHe no npefocraBeH UHaHCOB pecypc Ha 6a3a MeTofa Ha e(PeKTUBHUS NTIMXBEH MPOLIEHT.

JINXBOHOCHWUTE 3aemMu M OpyrM npegocTaBeHn (UHAHCOBU pecypcu ce knacuduumpaTt KaTo TeKyluu, OCBEH 3a
yacTTa OT TsiX, 3a KOSITO ApYyXecTBOTO oT [pynaTta uma 6e3ycnoBHO nNpaBo Aa cbbepe B3eMaHeTo Cu B CPOK Haf 12 meceua ot
Kpasi Ha OTYETHWS Nepuoa.

2.17 MNapwyHu cpencTtea U NapuyHU eKBUBANEHTU

rlapl/l‘-IHI/ITe CpeacTea BKNKOYBAT KAacoBUTE HaNM4YHOCTU U HAlNMMYHOCTUTE NO pas3nnawiatenHnuTe CMeTKN, a napuyHuTe
€KBMBANEeHTU - 4eno3utn B 6aHku ¢ opurvHaneH mMatypuTteT OO Tpu Mecela U cpeacrteaTta Ha Aeno3nTuTe C No-Ab/br MaTypuUTeT,
KOWUTO ca cBobGoAHO pasnonaraemMun 3a gpy>ecTtBoTo OT prnaTa CbIMacHO ycnoBudaTa Ha OOroBOpeHOoCTUTe C GaHkuTe no Bpeme
Ha aenosunta.

IMocnedeauio oyeHsisaHe

MapvyHuTe CpefcTBa 1 eKBUBArNeHTW B GaHKW ce NpefcTaBsT Nnocneasallo no aMopTuavpaHa CTOMHOCT HaMareHa ¢
HaTpynaHaTa obesLeHKa 3a O4aKBaHW KpeauTHU 3aryou.

3a yenume Ha uszomesiHemo Ha omyema 3a napu4Hume riomouyu:

® MapyyHUTe MOCTLMNEHUS OT KNUEHTUM W MapU4HUTE NfalaHWs KbM [OCTaBYMUM ca NpeAcTaBeHun GpyTHO, C
BkntodeH AOC (20%);

® [IMXBUTE MO MOJTYYEHN MHBECTULIMOHHM KPEeaUTU Ce BKIIOYBAT KaTo nnawaHus 3a hMHaHCoBa AEVHOCT, a NNXBUTE,
CBBbp3aHu C KpeauTuy, o0CnyXBaLm TeKyLlata eVHOCT (3a 060poTHU CpeacTBa), Ce BKIOYBAT B onepaTnBHa AENHOCT;

® [ofyYyeHUTe NUXBU OT AEeno3uTh B OaHKM ce BKIOYBAT B CbCTABa Ha MapWyHWUTE MOTOLM OT WHBECTUMLMOHHA
OEenHoCT;

® nnateHusaT OOC no noKynku Ha ObNroTpamHN akTUBU OT YyXKAECTPaHHW AOCTaBYMLUM Ce NOCoYBa Ha pej “nnaTeHu
JaHbun®, a Npu ocTaBka Ha AbNrOTPaWHW akTMBWM OT CTpaHaTa ce MocoYBa Ha pef “nnalaHus KbM JOCTaByYMuM” KbM
napu4HUTE NOTOLUM OT OnepaTMBHA OEVNHOCT, JOKOMKOTO TOM y4acTBa U Ce Bb3CTAaHOBSIBA 3aeHO U B ONepaTUBHUTE NOTOLM
Ha ApyXecTBOTO OT [pynaTa 3a CbOTBETHUS Nepuos (Mecel).

® NOCTBLNNEHUsATA U NNaLlaHWsiTa OT 1 No oBbpAPadTU ca NokasaHun HeTHo oT pynaTa.
® TpaiiHo GrnokMpaHWUTe Napu4HU CpeacTBa Hag 3 MeceLa He ce TpeTupaT KaTo NapuyHU CPEACTBa U EKBUBANEHTU.

©® NOCTbNIIEHNATa NO JOroBOpPU 3a Ct)aKTopI/IHF Ce npeacTtaBAT B NAapuUyHU noToun ot (:bMHchoaa OENHOCT.

2.18 TbproBCku 1 ApYyry 3a4bIHKEHUS

TbproBckUTE U ApYruTe TEKyLUM 3aAbIMKEHUS B OTYeTa 3a (PUHAHCOBO ChCTOsIHUE Ce MPEACTaBAT Mo CTOMHOCTTAa Ha
opurMHanHute akTypu (LeHa Ha npuooGuBaHe), KOSITO ce Npuema 3a crpaBefnvBaTa CTOMHOCT Ha caenkata u e Gbae
uannarteHa B GbAelle cpelly nosyvyeHuTe CTokM K ycnyru. B cnyvanTe Ha pascpoyeHu nnawjaHust Hag obuvaiHus KpeauTeH
CPOK, MPU KOUTO He e NPeaBUAEHO AOMBIHUTENHO NNallaHe Ha NMXBa UNu NMXBaTa 3HaYUTENHO ce pasnnyasa oT o6uyanHus
nasapeH NUXBeH MPOLEHT, 3aAbiDKEHWsiTA Ce OUEeHsIBaT MbpBOHAYarHO Mo TsAXHaTa ChnpaBeanuBa CTOWHOCT Ha 6asa
ceraluHaTta UM CTOWHOCT MpU AUCKOHTOBA HOpMa, NpUChLLa 3a ApyxecTBaTa oT [pynaTa, a nocreasallo — no aMmopTu3vpaHa
CTOWMHOCT.
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2.19 JInxBOHOCHM 3aeMu 1 ApYrv NpUBreYeHn (OMHaHCOBU PeCcypcu

B koHconuavpaHusa oTyeT 3a (OMHAHCOBO CbCTOSIHWE BCWYKM 3aeMu U Apyry NpuBreyeHn uHaHCoBW pecypcu ce
NpeacTaBsaT MbpBOHAYariHO MO LeHa Ha npuaobvBaHe (HOMUHamnHa cyma), KOsiTo ce MpuvemMa 3a crpaBesivBa CTOMHOCT Ha
Mosly4eHOTO MO cAenkaTa, HETHO OT NPekuTe pasxoau, CBbP3aHu C Te3n 3aemu U NpuenedeHn pecypcu. Crieq MbpBOHAYarHOToO
UM Npu3HaBaHe NWXBOHOCHUTE 3aeMu U ApYrn NPUBMEYEHN pecypcu Mocneasallo Ce OLeHsIBaT M NpeacTaBAaT B oTyeTa 3a
(PVMHAHCOBO CbCTOSIHME MO amMopTM3vpaHa CTOWHOCT, onpefeneHa 4ype3 fpunaraHe Ha meToda Ha edekTMBHaTa nuxea.
AMopTU3MpaHaTa CTOMHOCT € M3YMCREHa KaTo ca B3eTW NpeaBu BCUYKU BMOOBE TaKCW, KOMUCUOHHM WM ApYrv pasxoau, BKI1.
[OVCKOHT MM NpemMus, acouumpany ¢ Tea3n 3aemu. Meyanbute un 3arybute ce npusHaBaT B OT4YeTa 3a BceobxBaTHUS foxof (B
nevan6arta unum 3arybarta 3a roguHaTta) kato (pUHaHCOBW NPUXOAM MU pasxoam (NMXBK) Npes Neprofa Ha aMopTM3aumaTa unm
KoraTo 3ab/DKeHusiTa ce oTnuwaT unu pegyumpar.

Pa3xoauTte 3a nuxBu ce Npu3HaBaT 3a Cpoka Ha (OMHAHCOBUSI MHCTPYMEHT Ha 6a3a MeToaa Ha ePeKTUBHUS FIMXBEH
MPOLEHT.

JINXBOHOCHWTE 3aeMm 1 Apyrv NpuBReYeHn UHaHCOBK pecypcu ce KnacuduumpaT KaTo TeKyLLM, OCBEH 3a YacTTa oT
TSIX, 3@ KOSITO APY>XeCTBOTO OT [pynata nma 6e3ycrnoBHO NpaBo Aa ypeau 3aAbimKeHUeTo CM B CPoK Haa 12 Mecela OT kpasi Ha
OTYETHWS NEPUOA.

2.20 KanutanuampaHe Ha pasxoam no 3aemm

Pa3xoguTe no 3aemu, KOWTO MPSIKO CE OTHACAT KbM MpuAOGMBAHETO, CTPOWUTENCTBOTO WU MPOM3BOACTBOTO Ha
OTroBapsAll Ha ycrnoBuaTa /kKBanuduuupad/ akTuB, Ce KanuTanusupaT KaTo 4YacT OT CTOMHOCTTa Ha TO3M aKTuB.
OTroBapsily Ha ycroeusaTa /kBanuduumpaH/ akTMB € aKTUB, KOMTO HEempeMeHHO M3UCKBa MoHe 12-MeceyeH nepuog oT
Bpeme, 3a [a CcTaHe roTOB 3a MpeABwkaaHata My ynotpe6a wnum npogaxba.

Pa3mepbT Ha pasxoguTe MO 3aemu, KOMTO MoraT Aa ce KanuTanusupaT B CTOWHOCTTa Ha eauH OTroBapsiy
Ha ycrnoeusita /kBanuduumpaH/ akTue, ce onpeaens Ype3 KoeUUMEHT /Hopma/ Ha kanutanusauus. KoedpuumeHTbT Ha
KanuTanusauus e cpefHonpeTerfieHata BenWYMHa Ha pa3xoauTe Mo 3aemu, OTHECEHW KbM 3aemuTe Ha [pynaTa, KoWUTo
ca HenoraceHu npe3 nepuoda, C W3KMIOYEHWE Ha 3aeMWUTe, M3BbPLUEHM creumanHo C uen npugobvBaHe Ha eauH
OTroBapsLLl Ha ycrnoeusTa /kBanuduumpaH/ akTme.

KanutanuampaHeTo Ha pasxoguTe MO 3aeMM KaTO 4acT OT CTOWHOCTTa Ha €eAMH OTroBapsilly, Ha ycroBusiTa
/kBanucmumpan/ akTuB 3anoyea, Korato ca MU3nbiIHEHW CMEAHUTE YCMOBWS: U3BBbPLUBAT CE pasxoauTe 3a akTvBa, U3BbpLUBaT
ce pasxoguTe MO 3aemMu U B XO4 Ca [AeMHOCTM, KOUTO ca HeoGxoauMu 3a MOArOTBAHE Ha akTMBa 3a MnpegswxkaaHata My
ynotpeba nnu npogaxoba.

Pa3xoaute no 3aemMu ce HamansiBaT M C BCAKaKbB WHBECTMUMOHEH [OXO4 OT BPEMEHHOTO MHBECTUpaHe Ha
cpeacTBaTta OT Te3u 3aeMu.

2.21 JIn3nHr
®duHaHco8 SIu3uH2
JluzuHeonony4yamen

DUHAHCOBUST NIU3MHI, NPU KOWTO Ce TpaHcdepupa KbM OpYKeCTBOTO OT [pynata cbliecTBeHata 4acT OT

BCUYKN PUCKOBE M CTOMAHCKMU NOM3un, NPou3TUYaLLy oT cOGCTBEHOCTTa BbPXy akTuBa nof (MHAHCOB NMU3MHI, ce KanuTanuavpa
B OT4eTa 3a (PMHAHCOBOTO CLCTOSIHME Ha NU3WHrornony4aTens Kato ce NpefcTaBsa KaTo MMOTK, MaluvHW 1 obopyaBaHe nop
NM3NHI MO LUeHa Ha HesabaBHa npogaxba UMM ako e Mo-HWCKa - MO cerawHaTa CTOWHOCT Ha MUHWMAanHuTe fU3UHIOBU
nnawaHus. JIM3uHroBnTe nnawaHus CbAabpXKaT B ONpefdeneHo CbOTHOLWEHWEe UHAHCOBMSA pasxod (nwuxesarta) W
npucnagaiiaTta ce 4acT OT NIM3MHIOBOTO 3aAbilKeHWe (rmaBHULA), Taka Ye Aa ce MOCTUrHe MOCTOSIHEH NMUXBEH NPOLEHT 3a
ocTaBallaTa HeusnnateHa YacT OT rnaBHuuaTa No NU3MHIOBOTO 3agbiikeHue. JIxBeHuTe pa3xoau ce BKMOYBAT B OTYeTa
3a BceobxBaTHUs Aoxof (B nedanbaTa wnu 3arybata 3a roguHarta) kato puHaHCOBM pasxoaw (nunxea) Ha Gasa edpekTvBeH
TINXBEH NPOLIEHT.

Mprpobutute nop UHAHCOB NM3WMHI akTUBKM Ce amopTu3mpaT Ha 6asa MONe3Hus XUBOT Ha akTuBa M B paMKWTe Ha
TIN3NHIOBUS CPOK.

JluzuHzodamen

DUHAHCOBUAT MN3UHT, npu KOMUTO ce Tpchq)epMpa N3BbH [OpPYy>XeCTBOTO OT prnaTa CbllecTBeHaTta 4acT OT BCUYKU
puckoBe WM CTONAHCKXW M3roau, npousTuyawim ot cobcTBeHoOCTTa BbpXy aktmBa nog (bMHaHCOB NN3NHr, ce usnucea oT
CbCTaBa Ha CTOKUTE Ha nNuanHrogaTtena u ce npeacraesd B OT4eTa 3a (bVIHaHCOBOTO CbCTOSIHME KaToO B3eMaHe CbC CTOMHOCT,
paBHa Ha HeTHaTa MHBECTUUMNA OT JNIU3UHra. HeTHaTa nHBeCcTUUMSI B NIU3WMHIOBUS AO0roBop npeactaenABa pasfinkata mexay
cGopa OT MUHUMasnHuUTe NU3NHIoBK NnallaHuAa nNo goroesopa 3a CbMHaHCOB NN3NHI N HerapaHTupaHaTa oCTaTb4Ha CTOWHOCT,

17



¢ ) oirma Group

HauMcreHa 3a nusMHrogatens, W HesapaboTeHuss duHaHcoB pfoxod. Pasnukata mexpgy 6anaHcoBaTa CTOMHOCT Ha
oTAafdeHus nod PMHAHCOB NIM3NHI aKTMB M He3abaBHaTa (CnpaBeanuBaTa My NpPOAaXHA) CTOMHOCT Ce MpusHaBa B oTyeTa
3a BceobxBaTHWA goxoA (B nevanbarta unu 3arybata 3a roguHaTta) B Ha4anoTo Ha MU3MHIOBWSA [OroBop (Mpuw nNpegaBaHeTo
Ha aKkTuBa) kaTo J4oxoA oT npodaxba.

MpusHaBaHeTo Ha 3apaboTeHns (HMHAHCOB MPUXOA KaToO TeKyll NIMXBEH NPUXO4 Ce OCHOBaBa Ha npunaraHeTo Ha meTtoda
Ha edekTMBHaTa nvxaa.

OnepamueeH JIU3UHe

CyemoeodHa nonumuka, npunoxuma om 1 sHyapu 2019 2oduHa
JNusuHzonony4amen

MC®O 16 JInsnHr yctaHoBsIBa NU3MHIononyyYaTenuTe Aa oT4uTaT BCUYKU NIU3UHMN MO eanHEH MOAEN, KOMTO Hanara
6anaHcoBOTO MM NpU3HaBaHe, No Nogobue Ha OTYMTaAHETO Ha hnHaAHCOBUSI NU3MHT no MCC 17.

CbrnacHo HoBusi CTaHOapT eduH O0roBop CbAbpXa JIN3UHT, ako Ton npexBbpiida NPaBoOTO Oa Ce KOHTPOoJIMpa Nosi3BaHeTOo Ha
fafgeH ngeHTudunumpaH akTue 3a onpegeneH nepuog ot Bpeme cpeLly Bb3HarpaxaeHue. Ha patata Ha ctapTupaHeTo Ha
NN3NHra, NU3NHronony4aTenAat npu3HaBsa akTue, nog dopmaTta Ha ,npaBo Ha nonseaHe" Ha oTAenHus 6a3oB akTuB, 1
UHaHCOB NacuvBe, NpeAcTaBnsABaLl, HacTosiwaTa CTOMHOCT Ha 3a4biMKEHMETO 3a nnallaHe Ha fM3NHIroBuTe CyMWn.

CraHpapTbT gonycka ABe obnekyaBalLm U3KMIOYEHNS: @) NIM3NHIOBK JOroBOPU C KpaTbK CPoK (Ao 12 meceua) w/unu 6) ¢ Hucka
CTOWMHOCT.

Ako nusumHrononyyaTtenute n3bepaT Aa nNon3eaT obrekYeHnsTa Ha cTaHgapTa 3a JIMSUHIOBUTE [OFOBOPU C KpaTbK CPOK U / unu
Ha HMCKa CTOMHOCT, TO NIN3VHIOBUTE MallaHusi, CBbp3aHu C Te3n JOrOBOPM CriefBa [a Ce OTYMATAT KaTo TEKyLUM pa3xoan Ha
JIVHEEH NPUHLMM Npe3 Nep1ofa Ha AOoroBopa Uin Ha Apyra cuctemMatyHa 6asa, aHanorMyHo Ha npaeuraTa 3a oTYMTaHe Ha
onepaTueeH nuanHr no MCC 17.

MbpeoHa4vanHo oyeHsisaHe

J'ImavmrononyanenﬂT npu3HaBa aKkTuB ,MpaBo Ha nonsBaHe" n 3agbIDKeHVE 3a NIN3VHT Ha AaTtaTta Ha KOATO N3MHra e Ha
pasnosfioxXeHne 3a u3nons3saHe.

Mpu MbpBOHAYariHO OLUEHsIBaHe akTUBBLT ,MPaBO Ha MOMN3BaHe" ce OTYMTa MO LieHa Ha NpuaobuBaHe, KOSITO BKITIOYBA cymaTa Ha
MbpBOHaYasiHaTa oLueHKa Ha 3a4bIKEHNETO 3a JIM3UHT, BCUYKM NIaLlaHus KbM U Npeau JataTta Ha cTapTupaHe Ha nuauHra
MUWHYC CyMM 3a NpefoCTaBeHn CTUMYIN, BCUYKX MbpPBOHA4arHM Npekn pasxoamn n npoBm3naTa 3a pasxoam CBbp3aHu ¢
OeMOHTUpaHe N npeMecTBaHe Ha akTuBa.

MacuBbT ,3adbMMKeHUe 3a MU3KHT MbPBOHAYaNHO Ce NPU3HaBa Mo cerallHaTa CTOMHOCT Ha BCUYKM NU3MHIOBY MnallaHus
HennaTeHn KbM TO3U MOMEHT C NIUXBEHUSI MPOLIEHT NPUCHLL, 33 NIM3UHa UNK C NUXBEHUSI NPOLIEHT MO NpYBMEYEH KanuTan Ha
HaemaTensi.

Mocnedeauwjo oyeHsssaHe

M36paHusT oT pynaTta noaxon 3a nocrieasalla 6anaHcoBa OLeHKa Ha akTvBa ,NpaBo Ha nonasaHe” e mofena Ha
npeoLeHeHaTa cToitHocT no MCC 16 — npeoLeHeHa CTOMHOCT, HamarieHa ¢ NocneaBallo HauMCIIEHUTe aMopTU3aLmMn 1
HaTpynaHuTe 3arybu ot obe3ueHka.

Mocnenpallo 3aAbMKEHNETO 3a NU3NHT Ce MPOMEHa C:

* B MOCOKa Ha yBeninvyeHne — C Ha4ncneHnuTe NMXBeHn Cymu;

* B MOCOKa Ha HaManeHue — ¢ NnalaH1sTa Ha BHOCKUTE (FIMXBU W IMaBHULN), U

* NPen3yMCrIEHNs] Ha CTOMHOCTTA Ha 384 bIKEHNETO NOPaau NPOMEHU B rapaHTMpaHaTa ocTaTb4yHa CTOWHOCT, MPOMEHU B
ObAeLumMTe NM3MHIOBY NaLlaHus nopaam NPpoMsiHa B NpuraraHust UHAEKC Uy NPOLEHT, U3NOM3BaH 3a U3YuCnsiBaHe Ha

NN3NHIroBUTE NnaiwlaHua, NpoOMeHU B CpoKa Ha NM3nHra 1 NnpoMeHu B oLeHKaTa Ha onuunaTa 3a I'IpM,EI,OGVIBaHe Ha aKTuBa.

Bcuukm KOpeKUMn Ha 3abIhDKeHNETO 3a NTIU3UHT KopurupaTt U aktuea ,MpaBo Ha nonsBaHe", a ako TON e HaMbIHO amMopTusnpaH
Ce OT4UTaT KaTo TeKyLl pa3xod B TekyliaTta neyan6a vnu 3ary6a.
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JluzuHzodamen

MC®O 16 JInsuHr He NPOMEHsI CbLLECTBEHO CHETOBOAHOTO OTYMTaHE Ha NM3nHra 3a nuamHrogatenute. Te Wwe npoabrkat ga
Knacuuumpar BCeK1 NMU3NHIOB JOroBOP KaTo (hMHAHCOB MW onepaTuBEH, Npunaranku Ha NpakTuka npaBuria aHanoruyHn Ha
Tean B MCC 17, konto ca no CbLUeCTBO NpexsbprieHn B Hous MCPO 16.

CyemoeodHa nonumuka, npunoxuma do 31 dekemepu 2018 200uHa
JNusuHzonony4amen

JIM3MHr, Npu KOWTO HaemodaTeNsT NpoabIkaBa Aa NpuTexasa CbLUeCTBEeHaTa YacT OT BCUYKM PUCKOBE U CTOMAHCKU U3roau oT
cobCcTBEHOCTTA BbpXYy A2[EHUsI aKTUB Ce Krnacuduumpa kaTo onepaTvBeH NuauHr. [Mopaau ToBa akTUBBLT He Ce BKMOYBa B
oTYyeTa 3a PMHAHCOBOTO CbCTOSIHUE Ha NU3MHIOMNonyYaTens.

MnawaHnsTa BbB Bpb3Ka C OMEPaTMBHWS NU3MHI Ce MpU3HaBaT kaTo pasxodu B OTyeTa 3a BceobxBaTHus doxon (B
neyanGata wnu 3arybata 3a roguHaTa) Ha 6asa nMHeeH MeToA 3a Nepuoaa Ha NuauHra.
JlusuHzo0amen

HaemopaTtenaT npogb/kaBa [fa npuTexasa CblUeCTBEHa YacT OT BCUYKM PUCKOBE W CTOMAHCKM W3roguM OT
cobcTBEHOCTTa BbpXy AadeHna akTuB. I'Iopa;wl TOBa TO3M aKTMB NpoAdbJhKaBa Oa € BKIKOYEeH B CbCTaBa Ha Herosurte
,El,bJ'IrOTpaVIHI/I MaTtepuanHu akTuBu Kato aMmopTusaumdaTa My 3a nepuoga ce BKIMOYBaA B TEKYLLUUTE pa3xoau Ha nNuanHrogartensa.
MpuxoabT OT Haemu OT onepaTuBEH NU3WHI Ce Mpu3HaBa Ha 6aszata Ha NMHeNHUs MeTod B npoabJDKeHne Ha Cpoka Ha
CbOTBETHUSI NU3WHI. [TbpBOHA4YanHO HanpaBeHUTe MpPeKkn pasxoauM BbB BPb3Ka C JOroBapsiHeTo U ypexgaHeTto Ha
onepaTtuBHUA INU3UHT, Ce nobaBsaT kbM GanaHcoBaTa CTOMHOCT Ha OTAAAEHWTE aKTUBU U ce npu3HaeaT Ha 6a3ara Ha
TNINHENHUS MeTof B npoabInKeHne Ha CpokKa Ha NU3nHra.

2.22 lNposusnm

lMpoBn3nn ce npu3HaBaT KoraTo APYXecTBOTO OT [pynaTa mMa HacToAwo (KOHCTPYKTMBHO WM MpaBHO) 3agbiDKeHVEe B
pesyntaT Ha MMHano CbbUTUNE, N € BEPOATHO Ye noracsaBaHeTo/ypexaaHeTo Ha ToBa 3a4b/DKEHUE € CBbP3aHO C M3TMYaHe Ha
pecypcu. NpoBusuute ce oueHsiBat Ha Gasa Haw-gobpata npubnuavTenHa npeueHka Ha PbKOBOACTBOTO KbM gatarta Ha
dUHAHCOBUS OTHET 3a pasxoauTe, HeobxoaVMMM 3a ypexxaaHeTo Ha CbOTBETHOTO 3aAbivkeHuve. [NpnbnuanTtenHaTa oueHka ce
OVCKOHTMpA, KoraTto najexbT Ha 3afdbiPkeHVWeTo e AbnrocpoyveH. KoraTo ce o4yakBa 4acT OT pecypcuTe, KOWUTO Lie ce
M3ronssaTt 3a ypexaaHe Ha 3aAbimkeHneTo Aa ObaaT Bb3CTaHOBEHW OT TPEeTO nuue, ApyXecTBoTo oT lpynaTta npusHasa
B3eMaHe, ako e Hanuue BWCOKa CTeneH Ha CUrypHOCT Ha HEeroBOTO MonyyaBaHe, CTOMHOCTTA My MOXe HageXaHo Aa ce
YCTaHOBM M OTYMTa Aoxon (KpeawT) no cbliaTa no3uvums B OT4eTa 3a BceobxBaTHMSA Aoxod (nedanbata wnu 3arybarta 3a
rogvHaTa), KbAeTo e NpeacTaBeHa U camata nNpoBu3us.

2.23 [MeHCNOHHM 1 OpYrK 3a4bIPKEHUS KbM NepcoHarna no coLmanHoTo U TPy4oBO 3aKoHO4AaTENCTBO

Tpy#oBuTe U OCUTYPUTENHWM OTHOLLEHUS C paBoTHWLMTE W ChyxuTenute B [pynata ce ocHOBaBaT Ha pasnoped6ute Ha
Kopekca Ha Tpyda U Ha pasnopeffuTe Ha AefCTBALLOTO OCUIYpUTENHO 3akoHoZdaTencTso B Bbnrapus.

KpaTkocpouHu goxoam

KpaTkocpouHute pgoxoan 3a HaeTuss nepcoHan nog dopmarta Ha Bb3HarpaxaeHus, GOHycu u  coumanHu
gonnawadus u npugobuekn (M3MCKyemMn 3a ypexaaHe B paMkuTe Ha 12 meceua cnef kpas Ha nepvoga, B KOWTO
nepcoHanbT € MONOXUNn TPyA 3a TAX WM € M3MbIAHUM HeobXoAuMuTe YCroBUs)) Ce Mpu3HaBaT KaTo pasxon B oTyeTa
3a BceobxBaTHUA goxop (B nevanbaTta wnu 3arybaTa 3a roguHata), ocBeH ako AageH MCPO He m3vckBa Tasum cyma fa ce
Kanutanusupa B cebecToHOCTTa Ha onpegeneH aktue, 3a nepuoda, B KOWTO € MONOXeH TPyAbT 3a TAX W/vnu ca M3nbiiHeHN
N3NCKBAHUATA 3a TAXHOTO MonyyaBaHe, N KaTo TEeKyLlO 3adblbKeHue (cneu npucnagaHe Ha BCUYKM NnaTeHun Bevye CymMu v
nonarawy ce yapbXku) B pasmep Ha HEAUCKOHTMpaHaTa UM cyma.

KbM paTtata Ha Bceku cbuHaHCOB OT4yeT [pynata npaBu oOLeHKa Ha CymaTta Ha O4vakBaHuUTe pasxoau Mo
HaTpynBaLuMTE Ce KOMMEHCHUPYEMM OTMYCKU, KOATO Ce o4YakBa Aa ObAe mM3nnateHa kaTo pe3ynTaT OT Heu3non3BaHoOTO NpaBo
Ha HaTpynmaH oTnyck. B oueHkaTa ce Bknto4BaT npubnuavTenHaTta npeueHka 3a CymuTe 3a CamuTe Bb3HarpaxgeHus u
Ha BHOCKUTE MO 3a4bIMKATENHOTO OOLLECTBEHO W 34paBHO OCUrypsiBaHe, KOMTO paboToaaTensT AbIDKU BbPXY Te3N CyMU.

D,'I:HI'OCPO'-IHM Aoxoau npu neHCUOHUpaHe

lnaHoee ¢ OechuHUpaHuU 8HOCKU
OCHOBHO 3aabIkKeHVe Ha OpYyXecTBOTO oT [pynaTta kato pabotogaTten B bbnrapus e ga n3sbpliBa 3agbIMKUTENHO
oCUrypsiBaHe Ha HaeTus cu nepcoHan 3a doHa “leHcun”, OOMbAHWUTENHO 3aAb/HKUTENHO MEHCUOHHO OcuUrypsiBaHe
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(A3M0), doHg “Obwo 3abonseaHe u MandmHcTBO” (O3M), cboHa “Bespabotuua’, cdoHg “TpygoBa 3nononyka u
npodecvoHanHa 6onect” (T3MB), doHa “MapaHTupaHe B3emaHus Ha paboTHuumute u cnyxutenute” (TBPC) n 3gpasHO
ocurypsisaHe. Pasmepute Ha OCUrypuTeENHUTE BHOCKM Ce YTBbpXKAaBaT Bcsika roauHa cbc 3akoHa 3a Grogketa Ha OOO
n 3akoHa 3a Giwogpketa Ha H3OK 3a cboTBeTHaTa roguHa. BHockuTe ce pasnpegenst mexay pabortogatens w
OCUIypeHoTO N1ue B CbOTBETCTBME C NpaBunata ot Kogekca 3a coumarnHo ocurypsisaHe (KCO) .

Te3an OCUrypuTErnHM MNEHCUOHHW MfaHoBe, NpunaraHu OT APYXecTBOTO OT [pynata B KayecTBOTO My Ha
paboTogaten, ca nnaHoBe c AeduHUpaHu BHocku. Mpu Tsx paboTopgatensT nnalia MeceyHO ONpPeaeneHn BHOCKM B
ObpxaBHuTe doHa “MeHcun’, doHg “O3M”, coHg “Bespabotuua”’, doHg “T3MB”, kakto M B yHMBEpcanHu wu
npogecroHanHn MNeHCMoHHM oHAaoBe - Ha Gasa hUKCMpaHU MO 3aKOH MPOLEHTU M HAMa MPaBHO MIIM KOHCTPYKTMBHO
3abMkeHWe Aa gonnaia BbB hoHaoBeTe 6bAELLM BHOCKU B CriyvauTe, Korato Te HaMaT 4OoCTaTbYyHO CpeAcTBa Aa u3nnaTaTt
Ha CbOTBETHUTE NMUA 3apaboTeHWUTe OT TsSX CyMU 3a Mepuofa Ha TPYAOBMSt UM CTaX. AHarorMyHu ca v 3agbimkeHusiTa no
OTHOLLEHWE Ha 34PaBHOTO OCUTypsiBaHe.

Kbm pynaTta Hama cb3gageH 1 yHKUMOHMPALL, YacTeH JoOpoBoneH ocuryputeneH oHa.

ObmxkummiTe OT ApyXecTBOTO OT [pynata BHOCKM MO nnaHoBeTe C AedWHMPaHW BHOCKM 3a CouManHoto W
30paBHO OCUrypsiBaHe ce NpusHaBaT KaTo Tekylly pasxof B oTyeTa 3a BceobxBaTHMSI goxop (B nevan6ata wnu 3arybara),
ocBeH ako AageH MCOO He wmsnckBa Tasu cyma fa ce Kanutanuavpa B cebecTOMHOCTTa Ha OnpederieH akTuB, U KaTto
TEeKyLllOo 3adb/nkeHne B HeOUCKOHTUpaH pa3mMmep, 3aegHO M B Nepuoga Ha nonaraHe Ha Tpyda U Ha Ha4dyuCneHneTo Ha
CbOTBETHUTE [0XOOM Ha HaeTWTe nuua, C KOUTO JOXOAM BHOCKWATE Ca CBbp3aHMu.

lnaHoee ¢ degbuHuUpaHu doxodu

CobrmacHo Kopekca Ha Tpyda ApyXKecTBOTO OT [pynata B kayecTBOTO My Ha pabotopgaten B bwvnrapusa e
3a4b/IKEHO Oa M3nnalwa Ha nepcoHana npy HacTblBaHe Ha MeHCMOHHa Bb3pacT obesleTeHue, KOeTo B 3aBUCMMOCT OT
TPY#OBUMSI CTaX B NpeanpusiTUETO MoXe Aa Bapupa mexagy 2 u 6 6pyTHu paboTHM 3annaTv KbM dataTta Ha npekpaTsBaHe
Ha TPyOOBOTO MpaBoOTHOWeHME. [lo cBoWTe XapakTepuUCTWKM Te3u Cxemu npeacTaBnsiBaT HedoHOWPaHW NnaHoBe C
OedrHMpaHn JOXOAM.

M3uncneHneTo Ha pasmepa Ha Te3n 3aQbiDKEHUS Hanara y4acTMeTo Ha KBanuduuupaHu akTioepy, 3a ga Moxe aa
ce onpedenu TAXHaTa cerawiHa CTOMHOCT KbM JaTaTa Ha (PMHaHCOBUSI OTYET, MO KOATO Te ce NpeacTaBAT B oTyeTa 3a
(OUHAHCOBOTO CbCTOSIHME, A PECNEKTUBHO W3MEHEHWETO B CTOWHOCTTa MM, Ce MNpeAcTaBA B OTYeTa 3a BCEOOXBATHUA
[oxon KaTo: a) pasxoguTe 3a Tekyl, M MUHAN CTax, pasxoauTe 3a Nuxea U edekTUTe OT CbKpalleHusiTa U ypexgaHusTa
ce npusHaeaT BefHara, B Mepuvofa, B KOMTO Bb3HUKHAT, W MpeACTaBsAT B TekywaTta nevanba wnu 3aryba, no cratus
Jpasxogn 3a nepcoHan”, a ©6) edekTuTe OT nocrnedBaluTe OLEHKM Ha 3agb/DKEHUsITA, KOMTO MO  CbLUECTBO
npeacTaBnsBaT akTepcku nevandu u 3arybu, ce npusHaeaT BefHara, B Nepuoaa, B KOMTO Bb3HWKHAT, U ce MpeacTaBsT
KbM ApYruTe KOMMOHEHTU Ha BceobXBaTHUA Aoxoa, no crtatus ot OTyeTa 3a NpoMeHuTe B COGCTBEHUA KanuTan ,AKTIOepCku
neyan6bw/aarybu”. AkTioepckuTe neyandu u 3arybu npousTvyat OT MPOMEHW B aKTHEpCKUTE NPeanofiokeHus U onuTa.

Kbm gaTtaTta Ha Bceku roguwleH hUHaHCOB OTYET ApPYXEeCTBOTO OT pynaTa HasHadyaBa cepTUMUMPaHU akTioepw,
KOUTO u3JaBaT [oknag C TEeXHUTE U3YMCNEHWUSI OTHOCHO AbJITOCPOYHMTE My 3agbiDKeHUss KbM nNepcoHana 3a
obesLleTeHus nNpu neHcuoHupaHe. 3a UenTa Te npunarat KpeauTHUS MeTod Ha nporHosHute eauHuum. CerawHata
CTOMHOCT Ha 3afgbiKEHWeTO Mo AedUHUpaHWTe OOXOAM Ce W3YUCnsiBa 4Ype3 AMCKOHTMpaHe Ha GbhelyTe napuyHmn
rnoTouM, KOUTO Ce oYakBa fda 6baaT M3NnaTeHn B paMKkuTe Ha MaTyputeTa Ha TOBa 3afbiDKEHWE U NpU U3Mon3BaHeTo Ha
JNIMXBEHWTE PaBHULLA Ha ObPXXaBHU ObTOCPOYHM obnuraumm ¢ nofoGeH Cpok, KoTupaHu B Bbnrapusi, kbaeTo (yHKUMOHMpa 1
CaMOoTO [PYXEeCTBO.

Ooxoau npu HanycKaHe

CbrnacHo MecTHUTE paanope,q614 Ha TpydooBOTO U OCUTYPUTENHO 3akoHOOATesICTBO B anrapml, APYyXeCcTBOTO
oT prnaTa KaTo pa60To,anenﬂT MMa 3agbikeHne na u3nnatu npu npekpataBaHe Ha TpyaoBua O0OroBop npeau
NeHCnoHupaHe onpeaeneHn euaoese obesLweTeHus.

D,py)KeCTBOTO oT prnaTa Npu3HaBa 3abJPKeHNA KbM NepcoHana no goxoau npu HanyckaHe npegun HactbnBaHe Ha
NEeHCMOHHa BbB3PACT, KOrato € AOeMOHCTpupaH O6B'bp3BaLIJ, aHraxumeHT, Ha 6asa I'Iy6]'IVI‘-|HO aHOHCUpaH nnaH, BKI.3a
NpecTpykTypupaHe, Oa ce npekpatun TpyaoBUAT OOroBOp CbC CbOTBETHUTE nuua 6e3 ga MMa Bb3MOXHOCT Ja Ce OTMEHMW,
mnn npu (bOpMaJ'IHOTO n3gaBaHe Ha OOKYMeHTuUTe 3a ,D,O6pOBOJ'|HO HanyckaHe. [oxoan npu HanyckaHe, nnatuMm noseve
oT 12 meceua, ce OVUCKOHTUPAT U nNpeactaBAT B OT4ETa 3a (bVIHaHCOBOTO CbCTOSIHME MO TAXHaTa ceraliHa CTOMHOCT.

2.24 AKUMOHepeH KanuTarn u pesepsu

OpyxectBoTo ,Cupma Npyn XonguHr® ALl e aKkuMOHEpPHO M e 3aAbIKeHO Aa pernctpvpa B TbproBCKUS PErncTbp
onpeaeneH pasMep Ha akUUOHepeH Karnumars, KOUTO Aa Cnyxu kato obesneyeHve Ha B3eMaHusTa Ha KpeauTopuTe Ha
OPYXeCcTBOTO. AKUMOHEPUTE OTIOBapsiT 3a 3af4bIiDKEHUATA Ha [APYXKECTBOTO A0 pa3Mepa Ha CBOETO aKLUMOHEPHO yvacTue
B KanuTana v moraT [Jda npeTeHaupaT BpbllaHe Ha ToBa y4yacTMe camMo B NPOM3BOACTBO NO NWKBUAAUMS UMK
HECBHCTOSTENHOCT. [pYyXEeCTBOTO OTYMTa OCHOBHWSI CM KanuTarn Mo HOMWHAarHa CTOWHOCT Ha perncTpupaHviTe B Cba akuuu.

CbrnacHo M3NCKBaHMsiTa Ha TbProBCKUA 3aKOH M yCTaBa, APYXKECTBOTO € [ANbXHO Aa dopmupa u pesepB “ghoHd
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Pe3epeeH”, kaTo M3TOYHULM Ha (hoHAa mMoraT Aa 6baaT:

® Hail-marnko efHa AeceTa oT nevanbata, KOSTO ce OTAeNs JoKaTo cpencreata BbB (bOH,EI,a AOCTUrHaT efHa gecerta 4act oT
aKUMOHEPHUA KanuTan unun no-rofidMa 4acrt, onpeaeneHa no peweHne Ha O6uwoTto c1:6paHl4e Ha aKumnoHepuTte;

® cpefcTBara, NonyyYeHn Hag HoMMHanHaTta CTOMHOCT Ha akuuu1Te Npu nsgaBaHeTo UM (npemmeH pesepB);

® [pyrv M3TOYHULM, NPeaBUaeHM No pelleHne Ha O6LoTo cbGpaHue.

CpencTteata oT choHaa MoraT da Cce M3ronssaT camMo 3a MNOKpUBaHe Ha roguwHaTta 3aryéa M Ha 3arybu  or
npeaxogHn roguvHu.  KoraTo cpepcteBata BbB oHOA@ OOCTWTHAT — onpedesieHuss B ycTaBa MUHMManeH pasmep,
cpeacTBata Hag TasW cyma MoraT ga Gbdar M3nonsBaHu 3a yBenuYaBaHe Ha akUuMOHepHMs KanuTar.

O6pamHo u3kyneHume cob6cmeeHU aKyuu ca NpeacTaBeHu B oTYeTa 3a (PMHAHCOBO ChbCTOsIHME MO cebecTomHoCT (ueHa
Ha npuoobueaHe) KaTo C TsAXHaTa CTOWHOCT € HamaneH COOCTBEHUAT KanuTan Ha OpyxecTsoTo. [leyanbute unu
3aryoute oT npopaxbGaTa Ha 06paTHO M3KyneHM COGCTBEHM aKuMM ca 3a CMeTka Ha M ce MPeacTaBsaT OMPEKTHO B
coGCTBEHMA KanuTan Ha OPY)KeCTBOTO KbM KOMMOHeHTa “Pesepsu”.

MpeoueHBYHUAT pe3epB — UMOTU, MaLlMHU U oGopyaABaHe e (hopMUpaH OT:
* MonoXuTernHaTa pasnuka mexay 6anaHcoBata CTOWHOCT Ha UMOTUTE, MalLMHUTE U 06OPYABAHETO U TEXHUTE CMpaBeanuBM
CTOMHOCTU KbM [aTaTa Ha U3BbpLUBaHe Ha BCsIKa NPeoLeHka; u
* MonoXutenHaTa pasnuka Mexay 6anaHcoBaTa CTOMHOCT Ha MMOTW, OTYMTaHW B rpynaTta “MMOTM, 3a W3nonaeaHe B
cobcTBEHA [OEMHOCT”, M TsAXHaTa cnpaBeafivBa CTOMHOCT Ha [faTaTa, Ha KoATo Te ce TpaHcdepupaT B rpynata Ha
“UHBECTULIMOHHN UMOTK”.

EekTbT Ha 0TCpoYeHUTE AaHbLM BbpPXY NPEOLEHbYHUSI PE3EPB € OTPaseH AMPEKTHO 3a CMETKA Ha TO3U pe3epB.

MpeoLeHbYHMST pe3epB ce NPexBbpIs KbM KOMMNOHEHTA , HaTpynaHu nevyantu”, korato akTMBUTE ce OTNUCBAT OT
oT4yeTa 3a (PMHAHCOBOTO CHCTOSIHME UM Ca HaMbIIHO aMOPTU3NPaHW.

MpeoLeHbYHMST pe3epB NokprBa 06e3LEeHKN Ha akTUBUTE, C KOMTO TOW e cBbp3aH.Toi Moxe Aa 6bae usnonssat
npy peanu3auusita Ha AMBMAEHTHATa M KanuTanoBa MONMUTUKA Ha [APYXECTBOTO CaMoO Crief NPEXBbpIsSHETO My KbM
KOMMOHeHTa "HepasnpegerneHa neyanba”.

ﬂpeMu&Hunm pe3epe e hopmupaH OT MONOXUTENHaTa pasnuka Mexay emMncuoHHaTa ueHa u HoOMUHanHata CTOWHOCT Ha
eMUTNpaHnUTe akuun npu BNMBaHETO Ha AbLUEPHO OAPYXXEeCTBO.

Pe3epebm no ¢huHaHCOBU akmueu Nno crpaBeanvBa CTOMHOCT npe3 Apyr BceobxBaTeH Aoxoa B ce hopmupa ot edpektute
OT OUeHKa MO crnpaBefnMBa CTOMHOCT Ha ApYyrMTe AObIrOCPOYHM KanuTanoBu uHBecTMUuuW. [pu oTnucBaHe Ha Te3u
MHBECTULMM, (hOPMUPAHMSIT PE3EpPB He ce peunKnupa npes odteTa 3a BceobxBaTHUA goxon (npes nevenbarta wnu 3arybata
3a nepuoaa).

Apyau pe3sepsu ca bopmupaHu oT pasnpegeneHve Ha nevanbara no peweHus Ha OBLWOTo cbbpaHue Ha akuMoHepuTe.

2.25 ®MHAHCOBU NHCTPYMEHTH

durHaHCcoB MWHCTPYMEHT € BCeKu Oorosop, KOMTO nopaxga egHOBPEMEHHO KaKTo q)VIHaHCOB aKTMB B edHO
npeanpuaTue, Taka u (pVIHaHCOB nacue NN NHCTPYMEHT Ha cobCTBEHUSA KanuTan B apyro npeanpuaTtue.

®DUHAHCOBU aKTUBU
nbpSOHa'-IaﬂHO npusHaeaHe, Knacud)w(auu;l U oueHsieaHe

Mpy NbpBOHAYanNHOTO MM Npu3HaBaHe (PUHAHCOBUTE aKTMBM Ce KnacuduumpaTt B TPy rpynu, crnopes KouTo
Te BNOCNEACTBME Ce OLEHsIBaT MO aMopTU3MpaHa CTOMHOCT, NO crpaBeAnuBa CTOMHOCT Npe3 Apyrusi BCeobxBaTeH JoXo4 U Nno
crnpaBegnnBa CTOMHOCT npes nevanbaTa nnuv 3arybara.

lpynaTta mbpBOHa4arHO oOueHsiBa (PUHAHCOBMTE aKTUBM MO CripaBeasiMBa CTOMHOCT, a B Criyyai Ha
(PVMHaAHCOBY aKTMBW, KOUTO HE Ce OTYUTaT Mo cnpaBeanMBa CTOMHOCT B Nevan6arta unu 3ary6ata, ce 0o6aBAT NpekuTe pasxoam
no caenkaTa. M3kmoyeHne ca TbpProBCKUTE B3eMaHWsl, KOUTO HE CbObpXKaT CbLUECTBEH KOMMOHEHT Ha (oMHaHcupaHe - Te ce
oueHsiBaT Ha 6asa LeHaTa Ha caernkaTta, onpegerneHa cbrnacHo MC®O 15 u usgageHara gakTtypa.

MokynkuTe Mnn npopaxGuTe Ha (PUHAHCOBM aKTMBW, YAUTO YCMOBUSI U3WUCKBAT AOCTaBKa Ha akTUBUTE B
pamMKkuTe Ha gajeH nepuog OT Bpeme, ycTaHoBeH OBMKHOBEHO C HopMmaTuBHa pasrnopeaba wnu OeiicTBalla MpakTuka Ha
CbOTBETHUS Masap (PedoBHM MOKYMKW), Ce MpusHaBaT Ha AaTata Ha TbpryBaHe (cAenkarta), T.e. Ha fgartara, Ha KOATO
APYXXeCTBOTO OT [pynara ce e aHraxuparo Aa 3akynu uiv npoaage akTvea.

Knacudukaumata Ha uHaAHCOBUTE aKTMBM MpW  MbpPBOHAYANIHOTO WM Mpu3HaBaHe 3aBWUCKU  OT
XapaKTepUCTUKUTE Ha [OrOBOPHUTE MapWUYHW MOTOLM Ha CbOTBETHUS (DMHAHCOB aKTWB M GU3HEC Mofena Ha APYXECTBOTO OT
lpynaTta 3a HeroBoTO ynpasneHue. 3a Aa 6bae knacuuumpaH 1 oLeHsiBaH No amopTM3upaHa CTOMHOCT MW No crnpaBeanvea
CTOMHOCT B [pYyr BceoGxBaTeH A0X0f, YCroBUsiTa Ha JafeH (hMHAHCOB akTuB TpsibBa Aa nopaxzar napuyHu noToLu, KOUTO
npegcraBnsABaT "camo nnaiwjaHus no rmasHuuarta u nuxeata (CIIT)" no HemsgbmKkeHaTa cyma Ha rmaBHuuUaTa. 3a uenrta ce
13BbpLUBa aHanu3 Ypes Tect Ha CMIT1 Ha HUBOTO Ha MHCTPYMeHTa.
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BusHec mMopensT Ha [pynata 3a ynpaBneHue Ha (hUHaHCOBUTE aKTMBM OTpassiBa HauuHa, MO KOWTO
ApYyXecTBOTO OT [pynaTa ynpasnsiBa (pMHAHCOBUTE CU aKTUBU 3a reHepupaHe Ha napuyHu notoun. busHec mogensT onpegens
Aanu napuyHUTe NoTOLM ca pesynTaT Ha CbOMpaHeTo Ha AOrOBOPHM MapUyHK NoTouu, Ha npoaaxba Ha prHaHCOBUTE aKTUBM,
unu u gBerte.

lMocnedsauwjo oyeHsisaHe

3a uenuTte Ha NocneaBaLloTo oueHsBaHe PMHAHCOBUTE aKTMBU ca KrnacuuumpaHn B YeTVPW KaTeropum:
* PMHAHCOBM aKTUBM NO amMOPTM3MPaHa CTONMHOCT (A bArOBN MHCTPYMEHTHN)
* ®UHaHCOBM aKTMBM MO cnpasedfsiMBa CTOMHOCT npes Apyrus BceobxsaTeH AoxoA € "peuuknupaHe” Ha KymynaTuBHWUTE
neyan6u nnu 3arybu (4bNroBM MHCTPYMEHTM)
+ ®MHaHCOBM aKTVBM NO CrpaBeAnMBa CTOMHOCT Mpe3 Apyrns BceobxsaTeH goxon 6e3 "peumknmpaHe" Ha kKymynaTuBHWUTE
neyan6u un 3arybu (kanutanoBn UHCTPYMEHTM)
* ®HaHCOBW aKTMBW NO CrpaBeasiMBa CTOMHOCT B Nevanbata unu 3arybata (4bAroBu 1 KanutanoBu UHCTPYMEHTH).

KnacugukayuoHHu epynu

QuHaHco8U akmueu o amopmusupaHa cmolHocm (0br1208uU UHCMPYMEHMU)

OpyxectBoTo oT [pynata oueHsBa ¢UHAHCOBUTE aKTMBM MO amopTM3MpaHa CTOMHOCT Korato ca
yAOBMETBOPEHN 1 ABETE YCIOBUS MO-J0rY:
* (PMHAHCOBMST aKTMB Ce AbPXW WM M3NOnN3Ba B pamkute Ha Ou3Hec mopen, vmall 3a Len HEroBoTo AbpXaHe C orneq
norny4aBaHe Ha JOrOBOPHUTE MapUYHU MOTOLM OT Hero, u
* yCroBUsiTa Ha AOroBopa 3a (PMHAHCOBMWSA aKTMB MopaxaaT NapyyHM NOTOUM Ha KOHKPETHW AaTu, KOUTO MpeAcTaBnsBaT camo
nnawjaHns no rmasHULATa v NNXBUTE BbPXY HEM3AbIMKEHATa CyMa Ha rnasHuuaTa.

®PuHaHCOBUTE aKkTMBM MO aMopTu3vpaHa CTOMHOCT BMOCMEACTBME Ce oueHsiBaT Ha 6a3a meToga Ha
edpekTnBHUSA nuxeBeH npoueHT (ENM). Te nognexaT Ha obesueHka. lNeyanbute n 3arybute ce npusHaBaT B OT4eTa 3a
BceobxBaTHUsi oxoA (B nevanbarta nnuv 3arybata 3a rogmMHara), Korato aktTuBbT Obae oTnvcaH, MoauduumpaH nnm obesueHeH.

®duHaHCOBUTE aKTMBM MO amMopTu3npaHa CTOMHOCT Ha APYyXeCcTBOTO OT I'pynaTa BKMo4YBaT: nNapudHu
cpeacrtea U ekBMBaneHTu B 6aHkn, TbProBCKM B3eMaHuA, B T.4. OT CBbp3aHW Nuua npenoctaBeHU 3aeMn KbM CBbp3aHu
npeanpuaTua U 3aeMm KbM TpeTn nuua.

QuHaHcosu akmueu o crpasednuea cmolHocm 8 Opyausi eceobxeameH 00x00 (Karumanosu
UHCMpymeHmu)

Mpy NbpBOHaYanHOTO UM MpuU3HaBaHe OPYXECTBOTO OT [pynaTta Moxe ga Hanpasu HEOTMeHWM u3bop aAa
Knacmcbmumpa onpegeneHn kKanutanoBu WHCTPYMEHTW KaTo TakuBa, onpegeneHn no cnpaseanvea CTOMHOCT B apyrmsa
BceobxBaTeH [0OX04, HO CaMo KoraTo Te OTroBapsT Ha onpefeneHneTo 3a cobcTBeH kanuTan cbrnacHo MCC 32 ®duHaHcoBu
MHCTPYMEHTU: NPeACTaBsHe U U He ce AbpXaT C Len TbpryBaHe. Knacudukaumsata ce onpegens Ha 6a3a nHaMemayanHo HUBO,
VHCTPYMEHT MO UHCTPYMEHT.

Mpu oTnncBaHe Ha Te3u akTuBM nevanbute u 3arybute OT OUEHKa A0 CripaBeAnuBa CTOWHOCT, OTYETEHUN B
apyrvs BceobxsaTeH 4OXOA4 He ce peuuknupaT npes3 nevanbata wnu 3arybata. [BuaeHTUTE ce Npu3HaBaT KaTo “puHaHCOBM
npuxoaun” B oT4eTa 3a BceobxBaTHMA Joxop (B nevanbarta unm 3arybaTa 3a roguHaTa), Korato npaBoTo BbpXy nnailaHeTo 6bae
YCTAHOBEHO, C M3KIIOYEHVWE Ha CrlyyauTe, KoraTo APYXecTBOTO OT [pynata u3Bnuya mnonsv OT Te3W MNOCTBMMEHUSA KaTo
Bb3CTaHOBSIBAHE Ha YacT OT LieHaTa Ha npuaobuBaHe Ha MHAHCOBUS akTUB, B KOWMTO Criydai neyandute ce oTuutaTt B Apyrus
BceobxBaTeH aoxoa. Kanutanosute WHCTPYMEHTW, onpeaeneHn Kato TakmBa no cnpasegnnea CTOWHOCT B apyrusa BceobOxBaTeH
aoxof, He ca 06ekT Ha TecT 3a obesLieHka.

OpyxectBoTo oT [pynata e HanpaBuno HeoTMeHMM u3bop QAa knacudwuumpa B Tasu KaTeropusi
ManuuHCTBEHUTE CU KanuTanoBu UHBECTULIUK, KOUTO TO AbPXU ObNTOCPOYHO U BbB BPb3Ka CbC CBOUTE 6usHec NnHTEpPECU B
Te3n ApyxkecTBa. YacT oT Tx ce TbpryBaT Ha kanuTanosu nasapu, a apyra — He Te ca npeAcTaBeHu B oT4eTa 3a (DUHAHCOBO
CbCTOSIHUE KbM cTaTuaTa ,Jpyrn 4bArocpoYHM KanuTanosy HBECTULMK .

OmnuceaHe

®UHaHCOB aKTMB (MNW, KOraTo € MPUIIOKMMO, YacT OT (DMHAHCOB aKTMB MMM 4acT OT rpyna OT CXOAHU
(UHaHCOBM aKTUBW) Ce OTMMCBA OT OTYeTa 3a PUHAHCOBOTO CbCTOSHNE HAa APYXXECTBOTO OT ['pynaTa koraTo:
* NpaBaTa 3a nony4yaBaHe Ha Napu4yHnUTe NOTOUUM OT aKTuBa Ca U3TEKNN, Unu
* npaBaTa 3a MofyyaBaHe Ha Mapu4HM MOTOLUM OT aKTMBa ca MPEeXBbpPMeHU WM ApYyXecTBoTo OT [pynata e noeno
3a0b/MKEHNETO Aa MnaTv HambiHO MNOMyyYeHuTe napuyHM notouu, 6e3 cbluecTBeHa 3abaBa, KbM TpeTa CTpaHa u4pes
crnopasyMeHue 3a NpexBbprisiHe; NPy KOeTO: Unu a) OpY>KeCTBOTO OT [pynaTa e NpexBbpruvmo B 3HAYUTENHA CTENEH BCUYKM
pyCcKOBE 1 NMON3n OT COGCTBEHOCTTa BbPXY akTUBa; Unu 6) ApYy»KeCTBOTO OT pynaTa HUTO € NPeXBbpPrMio, HUTO € 3anasuso B
3Ha4nTesnHa cteneH BCUYKMU pUCKOBE U NON3u OoT cobcTBEeHOCTTa BbpPXY aKTuBa, HO He € 3ana3uro KOHTpona BbpXy Hero

KoraTto gpyxectBoTO OT ['pynaTta e NpexBbpnuvrio npasaTa Cu 3a NofyYyaBaHe Ha NapuyHM NOTOLM OT aKTMBa
UK e BCTBNWMO B CnopasyMeHue 3a NpexBbpIisiHe, TO NpaBu OLieHka Ha ToBa Aanuv 1 o KakBa CTeneH e 3anasuno puckoBeTe U
nonauTte oT cobcTBeHocTTa. Korato ApyxecTtBOoTo OT pynata HUTO € MPEexXBbLbPMIIO, HATO € 3anasuro B 3HayuTesiHa cTerneH
BCUYKN puUCKoBE U nonsn ot cobcTBeHocTTa BbpXy CbVIHaHCOBI/IH aKTUB, HUTO € MPEexXBbpPJ/IUIIO KOHTpPONia BbpPXY Hero, To
npogbikaBa Ja NpusHaBa MPeXBLbPMEHUs akTMB [0 CTEneHTa Ha MpoAb/HKaBalloTO CM yyacTue B Hero. B Tosum cnyuai
APY>XeCTBOTO OT l'pynaTa Nnpu3HaBa N CBbP3aHOTO C TOBA 3aAbJKEeHUe. npeXB'pr'IeHVIFlT aKTUB U CBbP3aHOTO 3ablNKeHne ce
oueHsiBaT Ha 6a3a, KosITO OTpassiBa NpaBaTa M 3a4bIIKEHUATA, KOUTO APYXKeCTBOTO OT [pynaTa e 3anasuno.

Mpoabikaeallo yyacTve, kKoeTo e nod dopmaTta Ha rapaHumsi BbpXy NpexBbprieHust akTuB, ce oueHsiBa no
no-HMckaTa oT: MbpBOHayanHarta 6anaHcoBa CTOWHOCT Ha akTMBa U MakCMMariHaTa CyMa Ha Bb3HarpaXKaeHWeTo, KOeTo Moxe
[a ce v3ncka apyxectBoTo oT pynata aa usnnatu.

Obe3ueHka Ha chuHaHCco8U akmueu

OpyxectBoTO OT [pynaTta npu3HaBa KopekTvB (MpoBu3ns 3a obesLieHKa) 3a oYakBaHW KpeauTHW 3arybu 3a
BCUYKN OBMATOBU MHCTPYMEHTU, KOUTO HE Ce OTYMTaT MO CrpaBeannBa CTOMHOCT npe3 nevanbarta wunu 3arybata. OvakBaHuUTe
KpeauTHU 3arybu ce m3uMcnsiBaT KaTo pasfnuka Mexay AOrOBOPHUTE MapuUYHU MOTOUM, OBIDKUMWU CbINACHO YCINOBUSATA Ha
[0roBopa, U BCMYKM MapUYHU NOTOLM, KOUTO OPYKEeCTBOTO OT [pynata ovakeBa ga nonyyu, AUCKOHTUPaHW C MbpBOHAYarHus

22



¢ ) oirma Group

edbekTBeH nuxseH npoueHT. OYakBaHWTE NapyW4HW NOTOLM BKIOYBAT WM NapuyHMTE NoTouM OT npopaxbaTta Ha AbPXKaHOTO
obesneveHune unu apyrm KpeauTHU NogobpeHusl, KOUTo NPeACcTaBnsBaT HepasernHa YacT OT YCoBusiTa Ha AoroBopa.

3a 1M34MCneHNeTo Ha o4akBaHWUTe KpeaWUTHN 3arybu no NpeaocTaBeHn 3aeMn Ha CBBbP3aHn M TPeTn nuua BKI.
napuyHUTE CPeAcTBa M eKBMBaneHTV B 6aHku, ApyxecTBoTo OT [pynarta npunara obwms noaxon 3a obesleHka, onpeaeneH ot
MC®O 9. CbrnacHo T031 MOAXOA APYXKecTBOTO OT [pynarta npwunara “TpucteneHeH® mogen 3a obesueHka Bb3 OCHOBa Ha
NPOMEHM CMPSIMO MbPBOHAYaNHOTO NPU3HaBaHe Ha KPeAWUTHOTO KaYeCTBO Ha PMHAHCOBUS MHCTPYMEHT (aKTUB).

OuakBaHuTe KpeauTHK 3arybu ce npu3HaBaT Ha ABa eTana:

a. PrHaHCOB aKTVB, KOUTO He e KpeaWTHO obesLeHeH Npy MbpPBOHAYaNHOTO My Bb3HWKBaHe/MpuoobrneaHe,
ce knacuduumpa B Etan (Stage) 1.0T nbpBOHa4anHoTO My npusHaBaHe HEroBUSAT KpeaWTEeH PUCK M kayecTBa ca obekT Ha
HenpekbcHaToO HabnoaeHne n aHanuan. OyakBaHUTe KpeauTHU 3arybu Ha huHaHcoBUTE akTuBW, knacudmumpann B Etan 1 ce
onpefensT Ha 6a3a Ha KpeAWUTHWU 3arybu, KOUTO ca pesynTaT OT Bb3MOXHU CbOWUTMS Ha HEU3MbIHEHWEe, KOUTO Buxa mornu aa
HacTBLNAT B pamMKunTe Ha cnefpawumTe 12 mecela OT XUBOTa Ha CbOTBETHUSA akTWB (12-MeceyHn ovakBaHW KpeauTHU 3arybu 3a
MNHCTPYMEHTA).

6. B cnyyanTe, KoraTo cnef MbpBOHAYaNHOTO MpU3HaBaHe Ha (PUHAHCOB aKTUB, KPEAWTHUAT MY PUCK
HapacHe 3HauMTenHo M B pe3ynTaT OT TOBa HEroBMTe KayecTBa Ce Browar, Toh ce knacudwuumpa B Etan (Stage) 2.
OuakBaHWTe KpeauTHWU 3arybu Ha MHaHCOBMTE akTuBM, knacuduumpanHn B ETan 2 ce onpepensit 3a Lenus octasall, XWBOT
(cpok) Ha CbOTBETHMA aKTUB, HE3ABUCUMO OT MOMEHTa Ha HaCTbMBAHETO HA HEU3MbIIHEHNETO (OYakKBaHW KpeauTHU 3arybu 3a
Lienus XuBoT (CPOK) Ha MHCTpPyMeHTa). PbkoBoacTBoTO [pynarta e paspaboTuio nonmTuka M KOMNNEKCc OT KpUTepun 3a aHanwma,
yCTaHOBSIBAHE W OL|EHKA HACTbNBaHE Ha CbCTOSHWE Ha ,3HAYMTENIHO HapacTBaHe Ha kpeauTHus puck’ B cnyvaute, Korato
KPEAUTHUST PUCK Ha (DMHAHCOB aKTMB HapacHe A0 HUBO, KOETO WMHAMKMPA, Ye MMa HacTbnNumno CbOWUTME Ha Heu3MmbrHeHue,
(hMHaAHCOBUAT aKTMB ce cyuTa 3a obesueHeH n Toi ce knacuduumpa B Etan (Stage) 3. Ha T03n eTan ce ycraHoBsiBaT u
n34ncnaBaT NoHeceHWTe 3arybu No CbOTBETHUSI aKTUB 3a LieNns My OCTaBaLL, XXMBOT (CPOK).

PbkoBoacTBOTO Ha pynaTta e M3BbPLUMIO CbOTBETHM aHanuan, Ha 6asa Ha KOMTO e onpeaenuio KOMMIeKc
OT KpUTEepUM 3a CbLOUTUA Ha HensnbnHeHne. EAVH OT TAX e NpocpoYMst Ha ABbMKMMK [OrOBOPHU MnaaHusa noseye ot 90 AaHK,
OCBEH aKo 3a onpefenieH MHCTPYMEHT He ca Hanuue obcToaTencrea, komTo npaBsaT obopumo ToBa TBbpAeHNe. Hapepn ¢ Hero,
ce HabnogaeaT u Apyrv CbOWUTWSA, Bb3 OCHOBA Ha BbTPELLHA W BbHLUHA MHAOPMaLIMS, KOUTO Ca MHAUKATOP, Ye ANTBXHUKBT He e
B CbCTOSIHME fa 3annaTty (Bb3CTAHOBM) BCUYKM BCE OLLE ABIDKMMU OT HEro CyMu No [OroBop, BKI1. KaTo ce B3emaT npeasua u
BCUYKWN KPEAUTHU yNEeCHeHNs NpefocTaBeHn OT APYXecTBOTo oT [pynaTa.

,D,py)KeCTBOTO oT prnaTa Kopurmpa o4akBaHUTE KpeauTHU 3ary6w, onpeneneHn Ha 6asa NCTOPUYECKN OaHHWU,
C NPOrHO3HU MaKPOUKOHOMUYECKN NMOKasaTenun, 3a KOUMTO € YCTaHOBEHO, Ye nMa Kopenauua U ce o4akBa Aa OKaXaTt BnusHue
BbpXy pa3Mepa Ha O4aKBaHUTE KpeaUTHU 33Fy6l/1 B Obaelue.

3a u3yucnaBaHe Ha OYakBaHUTE KPeAWUTHW 3arybu Ha TbProBCKUTE B3EMaHWs U akTUBWTE MO AOroBOpU C
knueHTU Mpynata e nabpana v npunara onpocTeH noaxod Ha 6asa matpumua 3a u3ymcrieHe Ha oYakBaHu KpeauTHU 3aryom u He
npocneasisa nocrnenBalyuTe NpoOMeHu B KpeAUTHUSE UM puck. Mpu To3m Noaxod T Npu3HaBa KOPEKTMB (MPoBM3US 3a 0be3LeHka)
Bb3 OCHOBA Ha OYaKBaHaTa kpeauTHa 3aryba 3a Lenus cpok Ha B3eMaHusTa KbM BCsika OT4YeTHa AaTa. 'pynaTa e paspabotuna
M npunara MaTtpuua 3a NpoBuaMpaHe, KOsiTo ce Gasvpa Ha MCTOPUYECKUs OMUT MO OTHOLIEHWE Ha KpeauTHUTe 3arybu,
KOPUrMpaHW C NPOrHO3HW (hakTopu, CreumduyHN 3a ANBXKHALMTE U 3a MKOHOMMYecKata cpeaa M 3a KOUTO e ycTaHOBeHa
KopenaumHHa Bpb3ka C NpoLieHTa Ha KpeauTHWUTe 3aryom.

durHaHCOBWTE aKTMBK Ce OTMWUCBAT, KOraTo He CbLUECTBYBa pa3yMHO O4akBaHe 3a CbOUpaHe Ha napuyHuTe
noToLW Mo Aorosopa.

®PrUHaHCOBU NacUBMU

[MbpeoHayanHo npusHasaHe, Knacughukayusi U oyeHsisaHe

I'Ipm NbpBOHA4anHoO UM Npu3HaBaHe d:)I/IHaHCOBI/ITe nacumeu ce KﬂaCI/ICbI/ILlI/IpaT KaTo: TaknBa No cnpaesegnuea
CTOWHOCT B nevan6arta wnu 3arybara, unv kato 3aemMu 1 NpuBeYeH CpeacTsa, TbProBCKU UK APYrv 3aAbIKEHS.

n'prOHaLIaI'IHO Te Ce NpM3HaBaT B OT4eTa 3a CbI/IHaHCOBOTO CbCTOSAHME MO crnpasegnuea CTOI7IHOCT, HETHO OT
npekuTe pasxoau no TpaH3akumsTa, a nocneABallo — Mo amopTM3MpyemMa CTOMHOCT Mo MeToAa Ha edhekTUBHaTa NNXBa .

duHaHcoBUTE NacuBu Ha [pynaTa BkNoYBaT TbProBCKU U OPYrU 3aAbIDKEHWs, 3aeMu U Apyry NpUBNeYeHn
cpeacTBa, BKMIOUYNTENHO 1 6aHKOBY oBbpApadTH, AepyBaTUBHU (DUHAHCOBU UHCTPYMEHTH.

lMocnedsauyo oueHssaHe
MocnenBalloTo oueHsBaHe Ha (MHAHCOBUTE NMacvBY 3aBUCH OT TAXHATa Knacudukaums.

KnacugukayuoHHu epynu

QuHaHcosuU nacusu, om4yumaHu ro cripasednuea cmoliHocm rpe3 neyanbama unu 3azybama

durHaHCOBMTE MacvBM MO CrpaBennMBa CTOMHOCT npe3 nevanbara wnu 3arybaTta BkOYBAT (PUHAHCOBU
nacuBK, AbpXXaHW 3a aKTUBHO TbpryBaHe M OMHAHCOBWU NacuBu, ONPeAENeHn Npy MbpBOHAYanHOTO NpuU3HaBaHe KaTo TakvuBa
no cripaBeAnuBa CTOMHOCT B nevyanbaTa unu 3arybata.

durHaHCOBMTE NacuBM ce kracuduumpart KaTto ObpXKaHu 3a TbpryBaHe, ako ca npuaobuTtu ¢ uen noBTopHa
nokynka B 6nm3ko 6baelle. Tasu kaTeropus BKNOYBa AepyBaTUBHIN (PMHAHCOBU UHCTPYMEHTU, MpUTEXaBaHu oT 'pynaTta, KouTo
He ca orpeAeneHy KaTto XeMKUHIOBW MHCTPYMEHTU B XE[KMHTOBO B3aUMOOTHOLLEHME KaKTo To e AedumHupaHo B MCPO 9.
OTpeneHuTe BHeAPEHW AepyBaTMBM CbLUO Ce Knacuduumpar KaTo AbpXaHu 3a TbpryBaHe, OCBEH ako He ca ornpefereHun Kato
e(eKTUBHU XEOXKUHTOBU UHCTPYMEHTMU.

Meyanbute vnu 3arybute No nacveu, AbpPXaHW 3a TbpryBaHe, ce Npu3HaBaT B OTYeTa 3a BCeOOXBaTWHS
poxon (B nevan6arta nnu 3arybara 3a rogMHaTa) B ctatusTa.

®duHaHCOBU NacvBy, onpeaeneHn Npyu MbpBOHAYanHoO Npu3HaBaHe kaTo TakuBa Mo crpaBefAnvBa CTOWHOCT
npes nevyanbara wnu 3arybata, ce onpefendaT Kato TakMBa KbM AaTaTa Ha MbpBOHaYanHO npu3HaBaHe, caMO ako ca
n3nbrnHeHn kputepunte Ha MCPO 9. [IpyXecToTO He e Knacuduumpano HAKOM OT HEeroBuTe (UHAHCOBU NacuBU KaTo TakvBa
no cripaBeAnuBa CTOMHOCT B nevyanbata unu 3arybata.

lMonyyeHu 3aemu u Opyau npusneyeHu cpedcmea
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Cnep nmbpBOHAYanHoOTO MM Mpu3HaBaHe, [pynaTa oueHsiBa NIMXBOHOCHWUTE 3aeMU U MPUBIEYEHN CpeacTBa
Nno amopTM3npaHa CTOMHOCT, Ype3 MeTofa Ha ePEKTUBHUS NMXBEH NpoLeHT. MNevanbute u 3arybute ce npusHaBaT B oT4eTa 3a
BceobxBaTHMA goxof (B nevanbata unu 3arybarta 3a roguHaTta), KoraTo CbOTBETHUAT (DMHAHCOB MacvB Ce OTNWUCBA, KaKTo u
ypes3 amopTu3aumaTa Ha 6asa edheKTUBEH NNXBEH NPOLIEHT.

AMOmesmpaHaTa CTOMHOCT Ce u34uncrisiea kato ce B3emaT nog BHMMaHMe KakBUTO U Oa ouno ANCKOHTU unn
npemMun npu nNpugobreaHeTo, KaKTO U TakCU UNWN pasxodu, KOUTO NpeAcTaBnsaBaT HepasdernHa 4YacT oT eeKTUBHUSI NMUXBEH
npoueHT. AMopTu3aumaTa ce BKIMHOYBa KaTo “chMHaHCOB pa3xod” B oTYeTa 3a BceobxBaTHUst foxof (B neyanbarta nnv 3arybata
3a roguHara).

OmnuceaHe

durHaHCOBMTE NacuBK ce OTNMCBAT, KoraTo 3a4b/HKeHNEeTo 6bae NoraceHo, Unu NpekpaTeHo, UNn n3Teye.
Korato cbliecTByBaLy, ¢huHaHCOB nacuB ObAe 3amMeHeH C Apyr OT Cbluusi KpeauTogaten npu no CblecTBO
pasnuyHK YCroBKMsl, UK YCIOBUSATA Ha CblUecTBYBaLl nacue 6baaT CbLECTBEHO NPOMEHEHU, Ta3Wn pasMsiHa Unu
Moaudukaumsi ce TpeTMpa KaTo OTMMCBaHe Ha MbpBOHA4yanHWs NacuMB M MpusHaBaHe Ha HoB. PasnukaTta B
CbOTBETHUTE GanaHCcoBM CymMU ce Mpu3HaBa B oT4eTa 3a BceobxBaTHUsi foxop ( B nevanbata wnu 3arybata 3a
rogvHara).

KomneHcupaHe Ha ¢huHaHCo8U UHCMPYyMeHmMu

dyHaHCOBUTE aKTUBM U (OMHAHCOBMTE MacKBM Ce KOMMEHCMpaT U B 0T4YeTa 3a (OMHAHCOBOTO CbCTOsIHME
ce 0TpassiBa HeTHaTa Cyma, ako CbLUECTBYBA MPUIOXMMO 3aKOHHO MPaBo 3a KOMMEHCHpaHe Ha NpusHaTuTe Cymu u
aKo e Hanuue HamepeHue 3a ypexaaHe Ha HeTHa OCHOBa, UNW 3a eAHOBPEMEHHO peanusvpaHe Ha akTUBUTE W
ypexzaHe Ha nacusure.

ToBa n3nckBaHe NMpom3Tnya OT naesdTa Ha peanHaTta CTONaHCka CbLUHOCT Ha OTHOLeHusATa Ha [pynaTa ¢
AafeH KOHTpareHT, Ye Mpu eHOBPEMEHHOTO CbLLECTBYBaHE Ha Te3W [ABe W3WNCKBAHUSI O4aKBaHWUAT DaKTUYecku
6bAeLy NapuyeH NOTOK M NOM3N OT Te3n pa3yeTn 3a NPeanpUSTUETO € HETHUST NOTOK, T.e. HeTHaTa cyma oTpassiBa
peanHoTo NpaBo UM 3agbibkeHne Ha [pynarta oT Tean PUHaAHCOBM MHCTPYMEHTM - MPU BCUYKM oBCToATENncTBa Aa
nony4n Unv nnatu eavHCTBEHO M CaMO HeTHaTa cyma. AKO He ca Hanvue efHOBPEMEHHO W ABeTe YCMoBuS ce
npuema, 4ye npasaTa v 3agbiPKeHuATa Ha [pynaTta no noBoA Te3n HacpeLHn pasyeTy (PUHaHCOBM MHCTPYMEHTK)
He ce n34yepneaT Npy BCUYKM CUTYyaL My Camo U €QNHCTBEHO C MONyYaBaHETO UK MNallaHeTo Ha HeTHaTa cyma.

MonutukaTta 3a HeTMpaHETO e CBbp3aHa W C OLEeHKaTa, NPeACTaBAHETO W YNPaBIiEHWETO Ha peanHusi
KPeAUTEH W NUKBMAEH PUCK, CBBP3aH C Te3W HacpeLLHW pa3yeTu.

KpuTepunte, KOMTO Ce npunaraT 3a yCTaHOBSABaHe Ha "Hanuyve Ha TeKyLo M NPaBHO MPUIIOXUMO NpaBo
3a HeTupaHe" ca:

* a He 3aBu1CKM OT ObaeLlo cbbuTHne, T.€ Aa He € NPUNOXMMO CaMo NPU HAaCTbMBaHE Ha HsIKakBo ObaeLLo
cbbuTue;

* Aa 6bae Bb3MOXHO 3a ynpaxHsABaHe 1 3awmUTUMO C NpaBHM crocobu B xoaa Ha (KymynaTuBHO):
- obuyarnHaTa aenHocT,

- B CNyYan Ha Hen3nbrnHeHne/npocpoumne, n

-B Cly4aln Ha HeMnaTexocrnocoBHOCT MM HECBCTOATENHOCT.

MprnoXxmMmocTTa Ha KpUTEpUMTE Ce OLEHsIBa CNPSIMO M3UCKBaHWSATa Ha GbrapckoTo 3aKoHOA4aTeNcTBO U
YyCTaHOBEHUTE [OrOBOPEHOCTU Mexay CTpaHuTe. YCNoBMETO 3a "Hanmnyne Ha TeKyLO M NpaBHO MPUMOXMMO NpaBo
3a HeTMpaHe" BUHaru 1 3agbIKMTENHO Ce OLieHsIBa 3aefHO C BTOPO YCrioBUE - 3a "3agbIKMTENHO HaMepeHve 3a
ypexaaHe Ha Te3u pa3vyeTu Ha HeTHa 6asa".

2.26 [JaHbuy BbpXy nevanbata

Tekywume OaHbUu BbPXy nNevanbata Ha Obnrapckute apyxectBa oT [pynata ca onpeaeneHn B CbOTBETCTBME C
M3NCKBaHWATa Ha ObNrapckoTo [aHbYyHO 3akoHoAaTencTBo — 3akoHa 3a KOpnopaTMBHOTO MOAOXOAHO obnaraHe.
HomuHanHaTa gaHbYHa cTtaBka B Bbnrapus 3a 2019 . e 10 % (2018 r.: 10%).

Omcpoquume daHbyu BbpXy nevanbata ce onpegendatr 4pes npunaraHe Ha GanaHcoBusi mMeToq 3a onpenenaHe Ha
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3aAbJKEHMEeTO OTHOCHO BCUYKU BPEMEHHU pa3fyiMkKn Ha JPYyXeCTBOTO OT prnaTa KbM gaTtaTta Ha (bVIHaHCOBVIﬂ OTYeT, KOUTO
CbLlecTByBaT Mexay H6anaHcoBUTE CTOMHOCTM W AaHbYHWTE OCHOBW Ha OTAEMHWUTE aKkTVMBMW U Nacusy.

OTcpoyeHNTe AaHbYyHM MacuMBM Ce MpusHaBaT 3a BCUYKM obrnaraeMu BPEMEHHW pPasnuku, C WSKIIOYEHWe Ha Tesw,
nopoaunn ce OT MPW3HABaHETO Ha akTWB WS MacuB, KOWUTO KbM JaTaTa Ha CTOMaHcKaTa ornepauusi He € MOBIMSN BbPXY
cyeToBOAHaTa M faHbyHaTa nevanba/(3aryba).

OTCcpoyeHWTe [aHbYyHM aKTMBM Ce Mpu3HaBaT 3a BCUYKW HaMansemMy BPEMEHHW pasfuMku U 3a HEeusnonaBaHuTe
JaHbYHM 3arybu [o cTeneHTa, 4O KOSITO € BeposiTHO Te Aa ce nposieAT obpaTtHo u aa 6bae reHepupaHa B 6bpelue
focTaTbyHa obnaraema nevanba wnu ga ce nNposiBAT obnaraeMu BpeMeHHW pasnvku, OT KOUTO Ja MmoraT Aa ce npucrnagHat
Te3n Hamansiemu pasfimku, C U3KIIOYEHUe Ha pasnukuTe, NOPOAUNM Ce OT MPU3HABAHETO Ha aKkTVMB WIM NacwB, KOMTO KbM
fJatata Ha CTonaHckaTta onepauusi He e MOBNWSAN BbPXy CHETOBOAHATA M AaHbYHaTa nevanba/(3aryba).

BanaHcoBaTa CTOWHOCT Ha BCWYKM OTCPOYEHM OaHbuYHM aKkTMBM ce npernexaa Ha Beska [fgata Ha 6anaHca u ce
peoyumMpaT [0 CTeneHTa, 4O KOSITO € BEepPOsiTHO Te [a Ce MposiBAT obpaTHO M [a Ce reHepupa AocTaTbyHO obnaraema
neHaHGa nnn nposasaABalin ce npes3 Coblinda nepuon 06naraeM|/| BpeMeHHW pas3nuku, C KOUTO Te Ada MoraTt aa 61>,an
npucnagHaTu Unnm KoMneHcupaHu.

OTCpOHeHVITe AaHbun, CBbp3aHU C 06eKkTn, KOUTO ca OT4eTeHu KaTo APYyrn KOMMOHEHTU Ha BCeoOXBaTHMSI J0X0A4 MNn
KanutanoBa Mo3vumMs B OTYET 3@ (PUHAHCOBOTO CbCTOSIHME, CbLUO Ce OTYMTAT AMPEKTHO KbM CbOTBETHUS KOMMOHEHT Ha
BceobxBaTHNA AOXOA Unu banaHcoBaTa KanuTanosa no3uums.

OTcpoYeHUTe OaHbYHU aKTMBM M MacMBM Ce OLEHsIBAaT Ha 0asa [aHbuYHWTE CTaBKM M OCHOBW, KOMTO CE O4akBa fa ce
npunaraT 3a nepuvoda v Tuna onepauuu, Npe3 KOUTO akTMBWUTE Ce O4YakeBa Aa ce peanusupar, a nacueute - Aa ce ypeasT
(noracsiT), Ha Ga3a JaHbYHWTE 3aKOHM, KOWTO ca B CWUMa UMM C rofisiMa CTeneH Ha CUrypHOCT ce ovakea ga ca B cuna, u
no AaHbYHW CTaBKM Ha AbpxaBaTta (PBbnrapusi), B YMSTO IOPUCOMKLMS Ce OYakBa [a ce peanuaupa CbOTBETHUST OTCPOYEH
aKTUB UNu Nacue.

OTcpoqum OaHBbYHU aKTMBM Ha [OPYXeCTBOTO OT prnaTa Ce npeacrtaBAT HETHO Ccpelly HeroBuM OTCPOYEeHU OaHbYHU
nacueun, Korato U OKOJSIKOTO TO Ce fABdABa 3a TAX AaHbYHUA nnaTel B CbOTBETHaTa Hopucaukuna (PE'bJ'II'apVIﬂ), N TO TOraBa
1N CaMO TOraBa, Korato OpyXecCcTBOTO OT prnaTa MMa 3aKOHHO MpaBO fa M3BbpLUBa UK nony4yaBa HETHU nnallaHna Ha
TeKyWMN OaHbYHU 3aQbJDKEHUA UMK B3eMaHuA Nno AaHbUUTE BbpXY nevan6ara.

2.27 MNMpaBuTencTeeHn pmHaHcMpaHus

Be3Bb3mesgHN nomoLLm OT NYGANYHU UHCTUTYLMK (OBLLMHCKW, AbPKaBHU M MEXOyHapo4HW, BKI. NO peAa Ha U3nons3sBaHe Ha
EBponenckute doHgoBe u nporpamu) ce npusHaBa MbpBOHAYanHO KaTo OTCpPoYeH Aoxofd (duHaHcupaHne), korato e
Hanvue pasymMHa CUIypHOCT, 4e TOo Wwe 6bae nonyvyeHo OT ApyxecTBOTO OT [pynarta, M 4Ye nocregHoTo € Cnaswumo u
crasBa ycrnoBusiTa U U3NCKBaHUATa NO AAPEHMETO.

MpaBuTencTBeHO UHaAHCUMpPaHe, CBBbP3AHO C KOMMEHCHPaHe Ha HampaBeHW pas3xodu, ce MpusHaBa B TekylwuTe nevandu n
3arybu Ha cuctematuyHa 6asa 3a CbLUMsA NEPUOA, NPe3 KOWTO ca NPUsHaTh U pasxoauTe.

MpaBuTencTBeHO UHaAHCHpaHe, CBBP3AHO C KOMMEHCKMpaHe Ha WHBECTWUUMOHHWM pasxoau 3a npuaobuBaHe Ha akTuB, ce
npusHaea B Tekywute nevandbu u 3arybu Ha cuctematnyHa 6asa 3a uenus Nepuop Ha MOrMe3eH XMBOT Ha aKkTuBa,
NpornopuMoHanHoO Ha pasmepa Ha npuaHaTata B Ppa3xoauTe amopTU3aLus.

2.28 HeTHa nevyan6a vnu 3aryba Ha akuus

HeTtHata nevan6a unu 3aryba Ha akums ce nsymcnssa KaTo ce pasfeny HeTHaTa nevanba wnu 3aryba 3a nepvoga,
nognexatya Ha pa3npegeneHvie Mexay akLUMOHepUTe, NputexxaTeny Ha 0BMKHOBEHU akUMK, Ha CpeaHO-NpeTerneHns 6poi Ha
ObpXaHUTe 06MKHOBEHW akumW 3a neproaa.

CpepHo-npeTerneHusaT 6poli akummn npeacTaensBa OposT Ha AbpXaHUTe OOUKHOBEHM akLMKn B HA4anoTo Ha nepuoaa,
KopurmpaH ¢ 6posi Ha 06paTHO U3KyNeHUTe OOUKHOBEHM akLUMK 1 Ha HOBOM3JaAeHUTE TakmBa npe3 neproaa, YMHOXEH Mo cpefHo-
BpemMeBus hakTop. To3m hakTop uspassisa 6post Ha HUTE, MPEe3 KOUTO KOHKPETHUTE akumn ca Gunu gbpxkaHu, cnpsiMo obLwms
6pov Ha AHUTE nNpes nepuoaa.

Mpu kanuTanusauwms, GoHyc emncust UnNu pasgensHe, 6pPosiT Ha 0BMKHOBEHWTE akLUMK, KOUTO ca B 0OpblLEeHWe [0 AaTaTta
Ha ToBa cbbuTKE, Ce KopuUrvpa, 3a Aa ce oTpasun NpornopLuyoHanHaTa npoMsiHa B 6posi Ha 0BUKHOBEHWTE akLMK B 0OpbLUEHME Taka,
csKall CbOUTMETO Ce e CNy4nIo B Ha4YarnoTo Ha NpeACcTaBeHns Ha-paHeH Nepuog.

HeTHa neyan6a unu 3aryba Ha akuuy ¢ HaManeHa CTOMHOCT He Ce U3YMCTISIBAT, Thil KaTo HsiMa u3gageHu noTeHumnanHu
aKuMmM ¢ HamareHa CTOMHOCT.

2.29 CermeHTHO oT4YMTaHe

prnaTa M,CleHTVICbMLlMpa CBOUTE OTYETHU CEerMeHTU KU onoBecTHABa VIH(t)OpMaLlMﬂ Nno cerMeHTn B CbOTBETCTBME C
opraHusauuoHHaTa M OTYeTHa CTPYKTypa, MU3nosidBaHa OT PBbKOBOACTBOTO. OI'IepaTVIBHVITe CermMmeHTM Cca KOMMOHEeHTU Ha
OGusHeca, KOUTO ce oLeHsBaT penoBHO OT 4reHoBeTe Ha PbKOBOACTBOTO, B3eMalln onepaTtuBHU peLlleHUA - KaTo ce
n3nonsea CbVIHaHCOBa n onepatuBHa MH(bOpMaLWIﬂ, n3rotBeHa KOHKPEeTHO 3a CerMeHTa, 3a uenute Ha TeKywoTo
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HabnogeHne 1 oueHsiBaHe Ha pesyntatute ot AenHocTTa (VI3I'I'bJ'IHeHVIeTO) 1 pasnpegeneHneTo Ha pecypcute Ha prnaTa.

OI'IepaTVIBHVITe CerMeHTn Ha prnaTa TeKywo ce Habnogasat wu HanpaBndaBat MNOOTAENHO, KaTo BCEKU
onepatuBeH CerMeHT npeacrasnaBa OTAeNnHa 6usHec obrnact, KoATo npeanara pasnu4yHn NpoaykTM U e HOCUTen Ha
pasnnu4Hn GusHec nonsu n puckose.

UHdopmauusa no onepatMBHU CErMEHTH

pynaTa n3nonssa enMH OCHOBEH U3MepuTen — 6pyTeH Mapx (nevanba) npu OLEHSIBAHETO Ha pe3ynTaTtute B onepaTvBHUTE
CEerMEeHTM U 3a pasnpenensHeTo Ha pecypcu Mexay TsX. TS ce Onpeaens kato pasfnvka Mexay CerMeHTHWTe npuxogu u
CErMEeHTHUTE pas3XxoaM, NPSIKO CbOTHOCKMU KbM CbOTBETHMSI CETMEHT.

CermMeHTHUTE aKTVMBW, MacuBW, Pecr. MNpuWxoaW, pasxoau W pesynTaTv BKIOYBAT Te3W, KOMTO ca M moraT fa 6baar
[OVPEKTHO OTHOCUMMMW KbM CbOTBETHWSI CErMEHT, KakTO M TakvBa, KOMTO MoraTt da GbAaaT pasnpefeneHn Ha pasymHa 6asa.
ObuyaHo TOBa ca: a) 3a npuxogute - Mpogaxbwu Ha npoaykuusi; 6) 3a pas3xoguTe - 3a OCHOBHU CYPOBUHU U
maTtepuanu, 3a amopTu3auMM U 3a Bb3HarpaXaeHusiTa Ha NpOU3BOACTBEHWSI NEPCOHAs; B) 3a aKTUBUTE - UMOTM, MaLUUHU U
CbOPBXEHUS,, U MaTepuanHu 3anacu; r) 3a nacvBuTe - 3a4biDKEHUs KbM MepcoHana M 3a OOGLEeCTBEHO OCWrypsiBaHe.
Kanutanosute pasxogu (MHBECTULMM) NO OU3HEC CErMEHTU ca OTrpaHWuMMKM pasxoaM, W3BbLPLUEHW Npe3 nepuoda 3a
npuoobrBaHe UNU M3rpaxaaHe Ha CEeKTOPHM HEeTEeKyLUM akTUBM, KOUTO ce ovakBa Aa ObaaTt usnonasaHu npes3 roseye OT
eavH nepvog,.

IpynaTa ynpaBnsiBa MHBECTULMUTE B LIEHHN KHIKA, TbPrOBCKUTE pa3yveTy U NPefoCTaBeHUTe, pecn. nonyyeHnTe rHaHCOBM
pecypcu, KakTo U JaHbLUWTe Ha HWUBO MpeanpusiTue U Te He ce pasnpeaensiT Ha CErMEHTHO HUBO.

Peayntatute oT OeMHOCTW, KOMTO Ce CuMTaT 3a CrlyyaiiHM CrpsiMO OCHOBHMTE TWUMOBE onepauuun (aeHocTn) Ha [pynarta,
KaKTo W HepasnpegensemMuTe NpUXoaM, pasxodau, NacuMBM UM aKTMBM, Ce OTYMTaT OTAENHO B Mo3vuus ,O00LWM Ha HUBO
OpyxecTBo”. Tean cymMu no MpUHUMN BKMHOYBAT: APYrU OOXOAM OT AeWHOCTTa, OCBEH ako He Mpou3Th4aT OT AeiHOCTTa Ha
KOHKpeTEeH CerMeHT, aAMUHUCTPATVBHU pa3xodu, JIMXBEHW NPUXOAM U pasxodu, peanuavpaHM U HepeanuavpaHu nedvantu
M 3arybu oT caenku ¢ Banyta M MHBECTULMW, UHBECTUUMWM B OPYrM APYXECTBa, TbProBCKM W APYr B3eMaHusi, TbProBCKU
3a4b/KEHUST W MONYYeHU 3aemMu, pasvyeT Mo [AaHbuu, NPOM3BOACTBEHO W agMUMHUCTPATMBHO obopyaBaHe c o6LWo
npeaHasHaveHve.

MpunaraHata cyeToBOAHA MOMUTWKA 3a OTYMTAHETO MO CEerMeHTW, Ce OCHOBaBa Ha TasW, u3nons3eaHa oT lpynaTa 3a
N3roTBsIHE Ha NYOMUYHUTE I OTYETM MO 3aKOH.

2.30 OueHsiBaHe no cnpaBeanMBa CTOMHOCT

Hsikon oT akTtMBuTe U nacuBuTE Ha prnaTa Ce oueHdaBaT U npeacTtaBAT nvinn camo onoBecTaABaT MO cnpaeeanuea
CTOMHOCT 3a LenuTe Ha UHAHCOBOTO OTuMTaHe. TakMBa ca: a) _Ha noBTapswa ce 6asa — ¢huHaHcosume
akmueu Ha pasrofioxeHue u 3a npodaxba, npedocmaseHuU U MonydYeHuU baHKos8U 3aemu U 3aeMu om mpemu nuua,
onpedenieHU Mbp208CKU U Opyau 83eMaHusi U 3a0biKkeHusl, 83eMaHusi U 3a0bihKeHus o (huHaHco8 Ju3uHe; a opyeau
6) Ha HenoBTapsuia ce 6a3a — HIKOU HEGhUHAHCOBU aKmusu.

CnpaBe,anBaTa CTOVMHOCT € LeHaTa, kosito 6u 6una nonyvyeHa npu npo,qa)KGaTa Ha fajeH aKTuMB uUnu nnateHa npu
npexebprgHEeTO Ha nacuB B obvyaniHa cpernka MexXxay He3aBuCMMU na3apHUM yy4aCTHUMUM Ha [aTaTa Ha oOueHABaHeTo.
CI'IpaBe,CU'IVIBaTa CTOMHOCT € u3Xoaslia LeHa u ce 6a3V|pa Ha npeagnonoxeHueTto, 4e onepauudaTa no npo,qa)KGaTa e
ce peanu3npa WM Ha OCHOBHUA Ma3ap 3a TO3W akKTUB WUnu nacwme, Unn B cnyqaﬂ Ha nunca Ha OCHOBEH nasap — Ha
Han-n3rogHmsa nasap 3a aktmBa wunn nacuea. Kakto onpefeneHnAT Kato OCHOBEH, Taka W”u HaW-n3rogHuAT nasap ca
TakuBa nasapu, 00 KOUTO prnaTa 3a4bJDKUTENTHO Ma O0CTbI.

M3mepBaHeTo Ha crpaBefnuBaTa CTOWHOCT Ce MpaBu OT NO3vUMATa Ha MNpeanonoXeHWsTa U NpeLeHkuTe, kouto Guxa
HanpaBuM MoTeHUMarnHuTe nasapHM y4acTHULM KoraTo Te Ouxa onpedensny LeHata Ha CbOTBETHUS aKTMB WM Macue,
KaTo ce gornycka, Yye Te buxa gencTBany 3a NOCTUMraHe Ha Haw- JoOpa CTonaHcKa u3roga oT Hero 3a THX.

Mpy n3MepBaHeTO Ha chnpaBeAnuBaTa CTOMHOCT Ha HedMHAHCOBM akTMBM BUHArK M3XoAHaTa TOYKa € MNpeanoroXeHWeTo
KakBo 61 6uno 3a nasapHuUTe Yy4acTHULM HaN-0o06pOTO U Hal-ehEKTMBHO Bb3MOXHO M3MOM3BaHe Ha AafeHUs aKTuB.

pynaTa npunara pasnuyHU OLEHBYHW TEXHUKW, KOUTO Omxa Gunm noaxofswy cnpsiMo crneuudukata Ha CbOTBETHUTE
YCINOBMSI, U 3@ KOUTO pasnonara ¢ gocTaTbyHa 6asa oT BXOASALM AaHHWU, KaTo ce CTPeMu Ja U3non3sa B MakcMmarHa cTeneH
HanuyHaTa nyénuyHo Habniojaema WHGoOpMauuss U pecn. — Aa MWHUMM3MpaA UW3MOM3BaHETO Ha HeHabniopaema
nHdopmaumsa. To usnonsea u TpuTe AONYCTUMW MOAXOAA, fas3apHus, MPUXOOHUS U pa3xo0HUsi Mooxo0d, KaTo Han-4ecTo
npunaraHuTe OUEHBYHW TEXHUKU ca [AMPEKTHU WWNW KOPWUIMPaHU KOTUMPaHW nasapHU LeHW, nasapHW aHanosun wu
AMCKOHTUPaHW NapyyHU NoToLM, BKI. Ha 6a3a kanutanuampaH 4OX04 OT HaeMm.

CnpaBeasiMBaTa CTOMHOCT Ha BCUYKM aKTUBM U MacuBU, KOUTO CE OLeHsIBaT WUMM OMOBECTSBaT BbB (OMHAHCOBUTE OTYETU MO
crnpaBeanMBa CTOWHOCT, Ce KaTeropusupa B paMKuTe Ha crnegHata rMepapxusi Ha crpaBednvBUTE CTOWHOCTU, 8 UMEHHO:
HuBo 1 — KoTupaHu (HekopuripaHu) nasapHu LUeHU Ha aKTUBEH Nnasap 3a UOeHTUYHU aKTUBW WUIU NacvBw;

HuBo 2 — OuEHbBYHU TEXHVWKM, Npu KOUTO Cce n3nons3eat BXOoAAWWM OAaHHW, KOUTO Ca pas3fiM4HU OT OUPEKTHO KOTUpaHU LUEHW,
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HO Ca MNpAKO WU KOCBEHO [OOCTbMHWU 3a HabnogeHve, BKM. KoraTo KOTUpaHUTe ueHu ca 06eKT Ha 3Ha4uTenHW KOpeKuumn;
n

HuBo 3 — OUEeHBYHN TEXHUKN, NpuY KOUTO Ce n3non3eat BXoadAWwmn AaHHU, KOUTO B 3HAYMUTENHaTa Cun 4act ca HeHabnogaemu.

'pynaTa npunara ocCHOBHO cripaBeanunea ctonHocT Hueo 2 1 Hueo 3.

3a Te3n aKTuBM ¥ NacvBu, KOWTO Ce OLEHsIBAT MO CnpaBeanyBa CTOMHOCT BbB (DMHAHCOBWTE OTYETM Ha noBTapsiema 6a3a,
lpynaTa npaBu npeueHKa KbM [faTtata Ha BCEekM OTYET Aann e Heobxoaum TpaHcdep B HMBaTa Ha Wepapxvsi Ha
cnpaBeanvBaTa CTOMHOCT Ha JafeH aKkTVB WNK MacueB B 3aBMCMMOCT OT pasrnonaraeMute v M3nonssaHuTe KbM Tasu gata
BXOASILUM A@HHW.

B pynata ce paspaboTeHun BbTPELLHM NpaBuna 1 Npoueaypu No n3MepBaHeTo Ha CnpaBeaivBaTa CTOMHOCT Ha pasnuyHuTe
BMOOBE aKTVMBM WM nacveu. 3a uUenTa e onpefeneHo cneuuarnHo Nvue Mo OUEHKUTe Ha nodyuHeHue Ha rHaHCOBUS
AMPEKTOP, KOETO OpraHusMpa OCbLUECTBSBAHETO Ha LIenusi OLeHBbYEH NpoLec, BKM. koopauHupa u Habniogasa paboTtata Ha
BbHLUHUTE OLIEHUTENN.

3a uenute Ha OMOBECTSBaHWATa Ha crpaBeanMBaTa CTOMHOCT, pynata e rpynvpana CbOTBETHUTE CU aKTVBU WM Nacusu
Ha 6asa TsAXHaTa CbLUHOCT, OCHOBHW XapaKTEPUCTUKM WU PUCKOBE, KAKTO M Ha MepapXMyHOTO HMBO Ha cnpaBeanueBaTa
CTOWHOCT.

2.31 lNMpeLeHKkn OT onpeaenswo 3Ha4YeHne nNpu npunaraHe c4eToBogHaTa nonuTuka Ha Mpynara.
KntouoBu NnpubnmManTenIHN OLEHKM U NPEANOIOKEHNSA C BUCOKA HECUTYPHOCT.

OGe3uUeHKa Ha MaTepuarHu 3anacu

B kpas Ha Bcska dhuHaHcoBa roguHa [pynata w3BbplUBa Mpernes Ha CbCTOSHMETO, CPpoka Ha rogHOCT U
M3Mon3BaemMocTTa Ha HanmMyHuTe MatepuanHn 3anacu. [pu ycTaHoBsBaHe Ha 3anacu, KOUTO CbAbPXaT NOTEeHLManHa BeposATHOCT
Aa He 6baaT peanuanpaHun No cbluecTByBallaTa uMm HanaHcoBa CTOMHOCT B crieABalumTe oT4eTHU nepuoaw, [pynata obesueHsBa
MaTepuanHuTe 3anacu 4o HeTHa peanuampyema CTOMHOCT.

OueHka Ha cnpaBegnuBaTta CTOMHOCT Ha ¢mHaHCcOBUTE WUHCTPYMEHTHU

Korato cnpaseanueaTta CTOMHOCT Ha (PUMHAHCOBUTE aKTVBM U (DMHAHCOBWTE MacuBW, OTYETEHUM B OTYeTa 3a
PUHAHCOBOTO CBLCTOSHME, HE MOXe Aa 6bae nony4yeHa Ha 6a3a KOTMPpaHW LIEHN Ha aKTUBHW Nasapw, TaxHaTa crpasBegfiviea CTOMHOCT
Ce onpenens 4Ypes u3non3eaHe Ha Opyr1 oueHbYHU MOoAeNn N TEXHUKU, BKIMKOYUTENHO Modena Ha AUCKOHTUpaHUTE NapuyHU NoToLN.
M3nonasaHaTta BxogsLua nHgopmauus B Te3n Mogenu ce c1;6|/|pa ot HabnogaBaHu nasapu, KbeTo ToBa € Bb3MOXHO, HO KOraTto ToBa
He Moxe Aa b6bae HanpaBeHo, 3a onpeaensHeTo Ha CnpaBeaAnuBATE CTOMHOCTY Npeanonara NPUNoXeHWeTo Ha onpegereHa cTeneH
Ha npeueHka. TakaBa NnpeLeHKa BKIo4YBa pasrneXxanaHeTo, aHanmsa 1 oueHkaTa 3a BXoAdAWmMTe JaHHW KaTo HanpumMep, 3a nukBuaeH
pUCK, KPEAUTEH PUCK U BonaTwunHocT. [pomMeHuTe B npegnonoxeHusita 3a Tesn aktopy mMoraT da noBhunssT BbpXy pasMmepa Ha
oT4yeTeHaTa cripaBenmBa CTOVMHOCT Ha (OMHaHCOBUTE WHCTPYMEHTN.

M3uncneHne Ha oyakBaHM KpeaUTHU 3arybum 3a npefocTtaBeHu 3aeMu U rapaHUMmW, TbProBCKU B3eMaHUs
W aKTMBM MO AOrOBOPU C KITMEHTU

MmepBaHeTo Ha o4akBaHaTa KpeauTHa 3aryba 3a (MHAHCOBWM aKTWBW, OTYUTaHW MO amopTM3MpaHa CTOMHOCT
(NpepocTaBeHn 3aemu, B3eMaHUs U aKTVBM MO JOTOBOPY C KITMEHTU), KAaKTO 1 3a MpeAocTaBeHn (hMHAHCOBW rapaHLymn e obnacT, KOSTo
M3MCKBa W3MOM3BAHETO HAa KOMMMEKCHU MOAENN W ChLUECTBEHN NpearnonoXeHns 3a 6baely MKOHOMUYECKN YCIIOBUSI U KPeaUTHO
noBefieHNe Ha KIIMEHTU 1 [UTHXHWLM (HanpuMep BEPOSTHOCTTa KOHTPareHTUTe Aa He U3MbHAT 3a4biDKeHnsTa Cu 1 npoustuyalumTe
oT THAX 3aryom).

3a npunaraHeTo Ha Te3un U3NCKBaHNA PbKOBOACTBOTO Ha [pynaTta npaBu peauvua CbLUECTBEHW NPeLieHKY, KaTo: a)
onpegensHe Ha KpUTEPUM 3a MOEHTUDMLMPaHE 1 OLieHKa Ha 3HAYUTENHO YBENMYEeHWe Ha KPeauTHUS puck; 6) n3bop Ha noaxoasALm
MOAENV 1 NPeAnosioXeHVs 3a M3MepBaHe Ha OYakBaHUTE KpeauTHU 3arybu; B) hopmmpaHe Ha rpyny OT CXOO4HW (PUHaHCOBM aKTVBM
(nopTcherinu) 3a LenuTe Ha M3MEpPBaHETO Ha OYaKBaHWUTE KPeaUTHU 3arybu, r) ycTaHOBSBaHE W OLEHKa 3a 3aBWCYMOCTTa MeXay
MCTOpWYECKUTE MPOLIEHTU Ha MPOCPOYMe U MOBEAEHMETO Ha onpedeneHu MakporiokasaTenu, 3a fa ce OTpasdT edektute oT
NPOrHO3MTE 3a Te31 MakpornokasaTenu B 6baeLLe Npu N3HNCIIEHNSTa Ha O4YaKBaHUTE KPEAUTHN 3aryou.

Mpuxoaun ot AOroBOpU C KIUEHTHU

Mpu Npu3HaBaHe Ha NPUXOAWTE U M3FOTBSHE HA MEXOUHHUST (OMHAHCOB OTYET PLKOBOACTBOTO MPaBU pasnunyHu
npeLeHKkn, NPUGNU3MTENHN OLEHKN U MPEANONOXEHUs!, KOUTO OKa3BaT BIMSIHWE BbpXY OTYETEHWUTE MPUXOAW, PasxXoau, akTUBW U
nacvBm Mo JOroBOpU U CbOTBETCTBALLMTE UM OMOBECTSIBaHMS. B pesyntaTt Ha HECUrypHOCTTa MO OTHOLLEHME Ha TE3W MPEAMNONOXeHUs!
N NpUBNM3UTENHU OLIEHKM, € Bb3MOXHO [a Bb3HWKHAT CbLLECTBEHU KOpekUMM B GanaHcoBaTa CTOMHOCT Ha 3acerHatute akTveu U
nacveu B GbielLle, U pecr. OTYETEHWUTE Pa3xoaun U NPUXOAW.

MaTepMa.ﬂHM 3anacu

ObesueHka

B Kpasd Ha BCsAKa chHchoaa rognHa prnaTa n3BbpLlBa npernegq Ha CbCTOAHWMETO, CPpOKa Ha rogHOCT U
M3non3BaeMoCcTrta Ha HannyHute mMartepuanHu 3sanacu. |-|pI/1 yCTaHOBABaHe Ha 3anacu, KOMUTO CbAbpXaT noTeHuuanHa
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BEPOATHOCT Aa He 6baar peanusnpaHu no cbllecTteyBallata UM H6anaHcoBa CTOMHOCT B CreABalluTe OTYETHU nepuoau,
prnaTa obe3ueHsBa MatepuanHmuTe 3anacu OO0 HeTHa peanu3npyema CTOWHOCT.

AKTIOEPCKM N34YUCneHus

Mpwv onpedensiHe Ha HacTosILLATa CTOMHOCT Ha AbNrOCPOYHUTE 3a4bITKEHNS KbM NepcoHana npu
NEHCVOHMpPaHe ca M3MNoMn3BaHN U34YMCNEHNS Ha cepTudnLMpanHn akTioepu, 6asnpaHn Ha NpeanonoXeHus
3a CMBPTHOCT, TEMMN Ha TEKYYECTBO Ha nepcoHana, 6baeLlo HUBO Ha paboTHM 3annaT 1 QUCKOHTOB
haKTop, KOMTO NPEANONOXEeHWs ca NPeLieHEHN OT PbKOBOACTBOTO KaTo pa3yMHM U yMecTHM 3a [pynata.

O6e3uUeHKa Ha UHBECTULIMM B AbLUEPHU ApYyXKecTBa

Ha Bcsika gata Ha oTyeTa 3a CbI/IHaHCOBOTO CbCTOAHME pPBKOBOACTBOTO MNpaBu OUeHKa gann cbllecTByBaTt
nHOMKaTopu 3a obe3LeHka Ha HEroBUTE MHBECTULUY B OblUepHU OpyxXecTea. M3uucnenusaTta ca HanpaBeHW OT PbKOBOACTBOTO
CbC CbAENCTBMETO HA HE3ABMCHMMMU NUUEeH3npaHu oueHUTenn.

B pe3yntat Ha HanpaBeHUTEe U3YUCIIEHUA HEe € YyCTaHOBEHa HeobxogumMocT oT npu3HaBsaHe Ha obesueHka Ha
onpeneneHn nHBeCcTuumn B ObLLEPHU NpeanpuaTua.

OnepaTuBEH NIU3UHI

[pynaTta e knacudpuumMpana KbM rpynata “vUMOTH, MalLMHN U CbOPBXKEHWUS ” crpaaa, OT KOSITO YacT ce NpefocTaBs
Ha onepaTMBEeH NU3MHI Ha CBbp3aHM nuua. Tbi KaTo 3HauuTeNiHa 4YacT OT crpajata ce M3fon3sa M OT Hero B
cobGcTBeHaTa My [OeWHOCT, PbKOBOACTBOTO € MpeueHwurio Tasu crpaja Aa He Ce TPeTupa KaTo MHBECTULIMOHEH UMOT.

MpuxoabT OT HaemMu OT ornepaTMBEH NN3MHT ce Npu3HaBa Ha 6a3aTta Ha NMHENHNSt MeTOA B NPOAbIDKEHNE Ha cpoka
Ha CBbOTBETHMSA NU3MHT. [TbpBOHAYanNHO HampaBeHWTE MpPEeKM pasxoan BbB Bpb3ka C JOroBapsiHETO M ypexaaHeTo Ha
onepaTvBHUA NU3UHI, ce A06aBAT KbM GanaHcoBaTa CTOMHOCT Ha OTAAdEeHUTEe akTUBM WM ce npusHaBaT Ha 6asata Ha
TNIMHENHWSA MEeTO B NPOABIDKEHME HA CPOKAa Ha NIN3MHra.
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