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1. baza 3a U3rOTBsIHE HA KOHCOJIUAUPAH PUHAHCOB OTYET

['oaAUIIHUAT KOHCcOoMAMpaH ¢rHaHcoB oTdyeT Ha CupMma ['pyn XosnauHr A/l e U3rOTBEH B
CbOTBETCTBUE C BCUUKU MexiyHapoiHU cTaHAapTH 3a duHaHcoBU oTyeTH (MCDO), kouto
ce CbCTOAT OT: CTAaHJAApPTH 3a PUHAHCOBU OTYETHU M OT ThJIKyBaHUs Ha KomuTeTta 3a
passicHeHuss Ha MCOO (KPMC®O0), onobpeHu ot CbBeTa 1o MexxayHapoJHU CYETOBOAHU
ctangaptu (CMCC) u MexayHapoJAHWUTE CYETOBOAHM CTaHAAPTU M TbJIKyBaHUSATA Ha
[TocTossHHUA KoMUTeT 3a pa3sicHABaHe ([IKP), ono6penu ot Komurtera no MexzayHapoHu
cuetoBoHU cTaHAgapTH (KMCC), kouTo edpeKTHUBHO ca B cusia Ha 1 sHyapu 2017 r., ¥ KOUTO
ca npuetu oT Komucusara Ha EBponeiickus cbio3. MCOO, npuetu ot EC, e 061101pHeTOTO
HauMMeHOBaHMe Ha paMKaTa C 001110 peJHa3HauYeHUe-C4eTOBOHA 6a3a, eKBUBaJIeHTHA Ha
paMKaTa, BbBeJieHa C AebUHULMATA Cbr1acHo § 1, T. 8 oT Jlonb/IHUTETHUTE pa3nopesou
Ha 3aKOHa 3a CYETOBOJACTBOTO IOJ HAaWMeHOBaHWETO ,MexAyHapoJAHU CYETOBOLHHU
crangaptu” (MCC).

3a Tekyuiata puHaHcoBa roguHa CupMma 'pyn Xoanaunr A/l e npuesia BCUYKU HOBU U/UJIU
peBU3MPaAHU CTAaHAAPTH U TBJIKYBaHUs, U3faseHu ot CbBeTa 1o MexxayHapoJHU
cyeToBOoAHU ctaHgapTu (CMCC) u pecn. ot KomuTeTa 3a passicHeHust Ha MC®O, kouTo ca
6MJIM yMeCTHHU 3a HelHaTa leMHOCT. OT Bb3NpueMaHeTO Ha Te3U CTaHAAPTU U/UIn
T'bJIKYBaHUS, MPAKTUUECKH NPUI0KHUMHU B EBponelickus cbio3 3a TOAUIIHU GUHAHCOBU
epuoH, 3aovyBally HaM-paHo Ha 1 sHyapu 2017 r.pecn.- ¥ 3a npeAnpusaTHs B P
Bpsirapus, He ca HACTBIIUJIM IPOMEHU B CY€TOBOHATA [TOJIUTHUKA, OCBEH HAKOU HOBH U
paslMpsBaHETO HA Beye YCTAHOBEHU ONOBECTSIBaHUS, 6€3 TOBa Ja J0BeJe 10 APYTH
IPOMEHM - B KJIacU(PUKALMATA UM OlleHKaTa Ha OTZEe/JIHU OTYETHU 0OEKTHU U Ollepalvi.

KbM jataTa Ha M3roTBsHe Ha TO3W (GUHAHCOB OTYET Ca HW3/IaJIeHU HSKOJIKO HOBU
Mex/iyHapoJHU CYETOBOJAHU CTAaHAAPTH, NPOMEHU B MeXAyHAPOJHU CYETOBOJHU
CTaHJIApPTHU U ThJIKYBaHUS K'bM TSIX, KOUTO He ca 6HUJIK TPUETH 3a 0-PaHHO MPUJIOKEHHE OT
PBKOBOJICTBOTO Ha APYKecTBOTO. OT TSAX PbKOBO/ICTBOTO € NMPELeHUII0, Ye CJIeIHUTe Grxa
MMa/IM TOTeHI[MasieH epeKT B ObJelle 3a NMPOMEHW B CYETOBOJHATA MOJUTHKA U
dUHAHCOBUTE OTYETH HA JAPYKECTBOTO 3a CJIeIBALY IEPHUO/H:

e MCC 12 (npomeHeH) ,Jlansyu 8spxy doxoda (8 cuia 3a 200uwHU nepuodu, 3anoueawju Ha
uau caed 01.01.2017 2.“ - npuem om EK - npusHasaHemo Ha omcpo4eHu 0aHsYHU aKmusu
3a HepeaauszupaHu 3azy6u. Ta3u npoMsHa nosiCH8a omcpovyeHume daHsYuU Npu cayyaume,
Ko2amo akmue ce OyeHs18a ho chpasedausa CmoUHOCm U oyeHKama no chpasedausa
CMoUHOCM e No-HUCKAa om daH®YHama 6a3a. YmouHeHuemo 8K/110464: a) 8peMeHHU pas3AuKu
8B3HUKBAM He3asucumo daau 6aaaHcoeama CmMOUHOCM HA AKMuea € No-HUCKa om
daH®BuHamMa My ocHo8a; 6) cebomeemHomo npednpusmue 6u mpsi68a/o da npeyeHu npu
onpedesisinemo Ha cgoume 6svdewu JdaHBYHU hevaabu daau 6u moeno da npucnada no-
20/45Ma cyma om 6a.1aHco8ama cmoliHoCm HAa akmuea uau He; 8) ako cnoped daH®YHOMO
3aK0HOdameIcCMeo uMa 02paHuveHus 3a U3no/aA38aHemo Ha OAHBYHU Ne4a6u, cpeuwy Koumo
Modice da ce 863cmaHo8s186am onpedeseHu 0mcpoyeHu daHsYHU aKmugu, mo npeziedsm U
oyeHKama Ha 8%3CMAHOB8518AHEMO HA OMCpoYyeHume OdaH®s4YHU akmueu mpsibea da 6wsde
HanpaseHa 8 KOMOUHAYUS C 0CMAaHAAUumMe omcpoYeHu 0aHsYHU aKmueu om csWus 8uod; U 2)
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HamaseHusima 3a 0aHs4YHU Yeau, 8 pe3y/1mam om o6pamHomo hposigieHue Hd OMCpo4eHu
JaH®BYHU aKmueu, ce U3K/a1K4Yeam Om npozHo3ama Ha 6sdewume O0aH®YHU nevaadu,
U3n0/138aAHU 34 OYeHKd HA 8b3CcmaHosumMocmma HA me3u akmueu. Pokosodcmeomo e
Hanpasu/0 npoy4eaHe u e onpede/auso, Ye HA MO3U eman He ce HA/1a2a U320mesiHemo Ha
dons/HUMeEAHU pa3wupeHUu 0no8ecms8aHusl U/uau npeusvucaeHusi Ha omcpo4eHume My
JaHBYHU AKMUBU, C8BP3AHU C 20pEnOCoveHuUme CAy4au.

e MCC 7 (npomeHeH) ,Omuem 3a napuuHume nomoyu - OMHOCHO UHUYUAMuea 3a
onosecmsieaHus” (6 cusa 3a 2oduwHu nepuodu om 01.01.2017 2. - npuem om EK). Ta3u
NPOMSIHA € BAJXCHO PA3SICHEHUE HA camusi cmaHdapm ¢ HACOKA KeM UH@popmayusima,
npedocmassiHa HA nompebumeaume HA GUHAHCOBUMEe omyemu, Koumo da Mozam da
nodobpsim pa3bupaHemo cu 3a JAukeudHocmma u @duHaHcogume onepayuu Ha
Apyyxcecmeomo. I[lpomsiHama u3uckea 0ONsAHUMEAHO 0NOBeCMs8AHE U NOsICHEeHUs 0a
6s50am HanpaseHUu OMHOCHO NpoMeHUmMe 8 nacusume Ha /Jlpyxcecmeomo 868 8ps3ka c: (a)
npomeHu om uHaHcupawama deliHocm 8 pe3y/amam Ha onepayuu, eodewu do npoMeHU 8
napu4Hume nomouyu; uau (6) npomeHu 8 pe3y.imam HA Henapu4yHu MpPAH3AKYUuu Kamo
npudobusaHus U 0c8060#AAB8AHUS, HAYUCASIBAHUS HA AUXB8U, epeKmU 0m Kypco8uU pa3AuKU,
npomeHu 8 cnpagedausume cmoulHocmu u dpyau nodobHu. [IpomeHu 8s8 PuHAHCOBU
akmueu 6u cs1e08aJ10 0a ce 8KAI0YAM 8 mo8a 0nN08ecMsa8aHe, ako Npousmuyawu om mosea
napuyHu nomoyu ca npedcmaseHu Kem @PuHaHcupauwjama deliHocm (Hanpumep, npu
onpedesieHu xedxc onepayuu).

e [lodobperus 8 MCPO Lukoa 2014-2016 (M. dekemapu 2016 2.) - nodobpeHus 8 MCPO 12
(8 cusaa 3a 2oduwHu nepuodu om 01.01.2017 . - He e npuem om EK), MCPO 1 u MCC 28 (s
cusaa 3a 2o0uwHu nepuodu om 01.01.2018 2. - He ca npuemu om EK). Te3u nodobpeHus
8HACSIM YACMUYHU NPOMEHU U pedakKyuu 8 CeomeemHume cmaHdapmu, OCHOBHO ¢ yesa da
npemaxHam cesujecmaysauja Henocsa1e4d08ameaHOCM UAU HESICHOMU 8 NPU/NOXCEHUEMO HA
npasu/ama u u3uckeaHusima Ha omae/iHUMe cmaHdapmu, KAKMo U dd ce 8Hece nonpeyusHa
mepMuHo.102usi Ha hoHssmust. OCHO8HO hpOMeHUMe ca HACO4YeHU KoM C1iedHUMe o6eKkmu uau
onepayuu: a) 06xeamsm u U3UCK8aHUAMa kem onosecmsieaHusima no MC®0 12 ca eaaudHu
u 3a dpyxcecmsa, kKaacugpuyuparHu no peda Ha MCP®O kamo depicaHu 3a npodaxicba, 3a
pasnpedeseHue uau Kamo npeycmaHogeHu deliHOCMuU, C U3K/AI4YeHUe Ha 0606weHama
¢uHaHcosa uHgopMmayusi; 6) ommeHsIHe Ha HAKOU U3KA0YeHUs 3a npuiazaHe Ha MCPO 1 no
omHoweHue Ha MCPO7, MCC19 u MC®O010; u 8) usbopsm Ha poHdo8e 3a puckos Kanuma.i
uau dpyau nodo6HuU npednpusimusi OMHOCHO OYeHKama Ha mexHume y4acmusl 8 acOyuupaHu
uau CceeMecmHu dpyxcecmeda no cnpasedausa cmoliHocm 8 nevasnbama uau 3azybama
caedsa da 6s0e npaseH Ha HU80 UHAUBUJYA/NHA UHBECMUYUS 8 ACOYUUPAHO UAU CEBMECMHO
dpyscecmeo, npu nsp8oHa4aaHomo U npusHasaxe (MCC 28).

e MCC 28 (npomeHeH) — HHBecmuyuu 8 acoyuupaHu U Ce8MecmHu npeonpusimust — OMHOCHO
0%/120CPOYHU yvacmusi 8 ACOYUUpPAHU U Cv8MecmHuU npednpusimus (8 cu.aa 3a 200UWHU
nepuodu om 01.01.2019 e. - He e npuem om EK). Ta3u npomsiHa ymouHs8a, 4e
npednpusimuemo caedsa da npusaza MCPO 9, eknrouumenHo Usuck8aHussma 3a 06e3yeHKa,
OMHOCHO y4acmusima 8 acOYuupaHu Ujau Ce8MeCcmHU npednpusimus, Koumo gopmupam
HemHama uHeecmuyusi ¢ me3u Opyxcecmed, U 3a KOumo He ce npu/ia2d omyumaHemo no

memoda Ha cobcmeeHusl Kanumad. HpOMﬂHa 68 HamepeHusima uJ/au n/jadHoeeme Hda
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p'bK'OGO@CTTIGOTTIO He ce cuumam 3a 0oKa3ame/icmeo 3a npomsHa.

e MC®O 10 (npomeHeH) - KoHconudupaHu ¢uHaHcosu omuemu u MCC28 (npomeHeH) -
HHeecmuyuu 8 acoyuupaHu u Cs8MecmHu npednpusimusi - OMHOCHO Npodaxcou uau anopm
Ha akmueu Mexcdy UH8eCmumop U He208U acOYUUpaHu uau ce8MecmHu npednpusimus (c
omJ0JceHa efpekmusHa dama Ha 8/1uU3aHe 8 cuJda, nodaedxcauja Ha onpedeasiHe om CMCC).
Te3u npomeHu ca Haco4eHu KoM pewasaHemo HA C4emoB8O0JHOMO mpemupaHe Ha
npodasxcbume uau anopmume Ha akmueu Mexcdy UH8eCcmumop u He2o8u acoyuupaHu uau
ceemecmHu npednpusimusi. Te nomespicdasam, ye c4emogodHOMO MpemupaHe 3a8ucu
dasu npodagaHume akmueu u/au anopmupaHume HeMoOHemapHU dKkmueu, KoHcmumyupam
no cswjecmaso ,,6usHec” uau He no cmucovaa Ha MCPO3. Ako me3u akmusu Kamo C8KYNHOCM
He omeoeapsim Ha onpedeseHuemo 3a ,6u3Hec” uHeecmumopsm npu3Hasa neyan6a uau
3azyba do npoyeHma, ceomeemcmaauy Ha des1a Ha dpyaume HEC8sP3aHU UHBECMUMOpPU 8
acoyuupaHomo uau Ce8MeCmMHOmMo npednpusmue. B_cayyaume koeamo ce npodaeam
aKmueu u/au ce anopmupam HeMOHemdapHu aKkmueu, Koumo Kamo C68KYNHOCM cd
«0U3Hec”, uHeecmumopsm npu3HAed U3ysa/10 ne4yaa6ama uau 3a2yéama om
mpan3akyusama. Te3u npomeHu we ce npusaazam nepcnekmusHo. CMMC omuodcu
HayasHama dama Ha NpuoiceHUe Ha me3u NpoMeHU 3a HeonpedesieHOo 8peme

KbM JlaTaTa Ha ny6JiMKyBaHe Ha TO3W PUHAHCOB OTYET ca M3/laZleHH, HO He ca BCe Olle B
CWJia 3a FOAMIIHU NepUuoaH, 3anodBauid Ha 1 sHyapu 2017 r., HAKOJIKO HOBU CTaHJAapTa U
pas3siCHEHUS], KAaKTO Y MPOMEHEHU CTAaHAAPTH U pa3siCHEHHs], KOUTO He ca OWUJIM NPUETH 3a
N0-paHHO npuoxeHue oT [lpyxectBoTo. OT TAX PBKOBOACTBOTO Ha /lpyKecTBOTO e
NpeleHnsI0, Ye CleJHUTe O6Mxa MMaJid NMoTeHLMaseH ebpeKT B ObJelle 3a MPOMEHU B
CYETOBOJHATA MOJMUTHKA U KJIaCHPUKAIMATA U CTOMHOCTHUTE HAa OTYETHU OOEKTH BbHB
bUHAHCOBUTE OTYETH HA 3a CJjie/IBallly IePUO/H, 3 UMEHHO:

e MCPO 9 PrHaHCOBU UHCTPYMEHTH (B cusia 3a roguuHu nepuoau ot 01.01.2018 r. - npuet
ot EK). To3u craHpapT e HOB cTaHZApT 3a GUHAHCOBUTE UHCTPyMeHTHU. KpailHOTO My
npeZHasHavyeHue e Ja 3amecTy usyaao MCC 39. [IpoekTbT Ha noAMAHATa C HOBUSA CTaHAAPT
e npeMuHaJ npe3 Tpu ¢asu: gpasza 1 - Knacudukanus v oneHsiBaHe Ha PpUHAHCOBUTE aKTUBH
Y nacuBH; ¢asza 2 - C4eTOBOJHO OTYUTAHE HA Xe/PKMpPaHeTo; U ¢pasa 3 - MeToio/10rUs Ha
onpejiesisiHe Ha obe3ljeHkaTa. [loHacToseM MCPO 9 e u3faBaH Ha YETUPU IT'bTH, Mpe3
M.HoeMBpH 2009 r., npe3 M.okToMBpH 2010 1., npe3 M.HoeMBpH 2013 r. © OKOHYATEJIHO Mpe3
M.;os1u 2014 r. ®aza 1 Knacudukanus v oljeHsiBaHe Ha UHAHCOBUTE aKTHUBU Y MACUBHU — C
I'bpBUTE M3JaHUSA TOW NOAMeHs Te3d 4acTh Ha MCC 39, KOMTO ce OTHacAT 3a
K1acupuKalusaTa U OlleHKaTa Ha (pUHAHCOBHUTEe WHCTPyMeHTHU. ToW ycTaHOBSIBA HOBU
NPUHIUIIY, TPaBUJIa U KPUTEPHHU 3a KJIacupUKalUs, OlleHKa U OTIIHCBaHe HA pUHAHCOBHUTE
aKTUBUM W TACUBH, BKIXUOpUAHUTE JoroBopu. MCPO 9 BbBexjJa H3UCKBaHe
ki1acudukanusaTa Ha GUHAHCOBUTE aKTHBH Jia O'b/la MpaBeHa Ha 6a3a 6U3HeC MoJjesia Ha
npeAlpUATHETO 3a TAXHOTO yIpaBJeHHWE U Ha XapaKTepPUCTUKUTE Ha [JOrOBOPEHUTE
NapyUyHU MOTOLUM HAa CbOTBETHUTE aKTUBU. Ompezesisi camMoO JBe OCHOBHHM KaTeropuu
OLI€HKHU — 10 aMOpPTHU3MPaHa U Mo ClpaBe/iJiuBa CTOWHOCT. HoBUTe npaBuJia e J0oBeAaT [0
IPpOMEeHH OCHOBHO B OTUUTAHETO HAa PUHAHCOBU aKTUBH KaTO J'bJITOBU UHCTPYMEHTH U Ha
$bUHAHCOBU MAacCUMBH MPHUETH 3a OTYHUTAHE MO CIpaBe/JiMBa CTOMHOCT Mpe3 TeKyL[UTe

nevyasiou v 3aryou (3a KpeAUTHHUS pUcK). Oco6eHOCT NpHU KilacupUuKaLUsTa U Ha OLleHbYHUS
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Mo/ies1 3a GUHAHCOBUTE aKTHUBU IO CIpaBe/lJIuBa CTOMHOCT e JjlobaBeHaTa KaTeropus — C
OLlEHKa M0 CIpaBe/JIMBa CTOMHOCT Mpe3 JIpyrus BceoOXBaTeH A0X0/, (32 HAKOU J'bJITOBU U
KallUTaJ0BU UHCTpyMeHTH). Paza 2 - C4eTOBOHO OTYMTAHE Ha Xe/PKUPAHETO — 3a LieJITa €
npueTa HoBa rjiaBa kbM MC®O 9, ¢ KoSITO ce BbBEXK/Ja HOB MO/[€eJ1 32 CHETOBO/IHO OTYUTAHE
Ha Xe/DPKUPaHeTO, KOWTO M03B0JIABA IOC/TEe0BATENHO U LAJOCTHO OTpa3siBaHe Ha BCUYKHU
drHaHCOBU M HeQpUHAHCOBY PUCKOBU €KCIIO3UIMH, 00EKT Ha ONepalnyy Mo xeJKupaHe, U
OT JApyra - mo-l00po mpeJficTaBsiHe Ha JAeWHOCTUTEe MO yIpaBJeHUWe Ha pUCKa BBbB
drHaHCOBUTE OTYETH, 0COOEHO HAa Bp'b3KaTa UM C XeJKUpALMTe CAEJKA U Ha 0O6xBaTa U
BU/Ia JOKYMEHTALUs, KOSITO /1a ce M3MoJi3Ba. Chbl0 Taka ca oJJo00peHr U3UCKBAHUSATA KbM
CTPYKTypaTa, CbAbpKaHUETO W NOAXOJA Ha MNpeJCTaBsAHe Ha ONOBECTSABAHUATA IO
xe/pkupaHeTo. /[OMbJHUTENHO, BbBeJleHA € ONIUsATa OTYUTAHETO Ha IMPOMEHUTE B
crpaBe/lJiuBaTa CTOMHOCT Ha COOGCTBEHUTE I'bJITOBE, OL€HSIBaHU 10 ClIpaBe/lJinBa CTOMHOCT
npes nedvasjabara WM 3arybaTa, HO B 4acTTa, Jb/DKalla ce Ha IPOMEeHU B KayeCTBOTO Ha
coOCTBEHaTa KpeAUTOCHOCOOHOCT Ha [lpy>KecTBOTO, JAa ce TMpeAcTaBd B Jpyrus
BCeoOXBaTeH [0X0J, BMeCTO B IevasbaTa Wau 3arybata. Paza 3 - Merogosioruss Ha
omnpejiesiiHe Ha oOe3leHKaTa - MNpoMsHATa IMpejJsara MNpUJOKEeHHe Ha MoJjiesla Ha
,04aKkBaHa 3ary6a”. CbIJIacCHO TO3M MOJeJ] BCUYKM O4YaKBaHM 3aryoM Ha eJuH
aMopTHU3UpyeM PUHAHCOB UHCTPYMEHT (aKTHB) ce IpU3HABAT HA TPU e€Talu, B 3aBUCUMOCT
OT MpPOMSIHATa Ha KPeJUTHOTO My KauyeCTBO, a HE CaMO NMPHU U3KPUCTAJIM3UPAHETO Ha
CbOUTHE, KaKTO e B ceramiHus Mmozes no MCC 39. TpuTe eTamna ca: Npy I'bpBOHAYaJIHOTO
npyU3HaBaHe Ha pUHAHCOBHS aKTUB — 0be3lleHKa 3a 12-MeceyeH MepHOJ, WU 3a Lieaus
KMBOT Ha aKTHUBa; U CbOTBETHO - NpPU HACTbIBaHETO Ha ¢dakTHuecka obe3leHKa. Te
onpefilesIiT U Kak Ja ce uU3MepBaT 3aryouTe OT oOe3ljeHKa W pecll. NpujaraHeTo Ha
epeKTUBHHUSA JIMXBeH MNpoleHT. O6e3leHKaTa Ha AbJTOBA MHCTPYMEHTH, OLIEHSBAaHU IO
cnpaBe/iJiIuBa CTOMHOCT Ipe3 JpyTrusi BCeoOXBaTeH /I0X0/, Ce OollpeZiesis U U3MepBa KaTo ce
npuiara chbljaTa MeTOJOJIOTUSI KaKTO MpU (PHUHAHCOBUTE AKTUBU MO aMOpPTHU3UpaHa
CTOMHOCT.

e MC®O 9 (npomeHeH) - ®UHAHCOBHM WHCTPYMEHTH - OTHOCHO C/Jy4Yahd Ha HeraTUBHU
KOMIIEHCalMU NpHU NpeJCpPOYHO NoracsiBaHe U MOJUPMKALMK Ha GUHAHCOBU IACUBHU (B
cuia 3a roguiiHy nepuogu ot 01.01.2019 r. - He e npuet oT EK). Tasu npomsiHa nokpuBa
JiBa BBIIpOCa: a) HM3MeHs HacToALMTe H3UCKBaHUATA Ha MCPO 9, kaTo mo3BoJisiBa
KJ1acuUIIMpaHeTO Ha onpejiesieHd (UHAHCOBU aKTUBU N0 aMOpPTU3MpaHa CTOMHOCT U
npeMyHaBaHeTo UM Ha Tecta CII['JI, He3aBUCHMMO OT HaJIMYMETO Ha YCJIOBUSA 3a IIPEACPOYHO
noracsiBaHe C HeraTMBHA KoMIeHcauusd. HeraTuBHa KoMIleHcalUs e HaJIMLe, KOraTo
yCJI0BUATA 110 J0r0BOpa M03BOJIABAT HA JJI'bXKHUKA Jia IJIaTH NPeJCPOYHO UHCTPYMEHTA
npeJy HErOBUA NaZeX, Y IPeCPOYHO IIJIaTeHaTa CyMa MOXe /Jja € pa3/IM4Ha OT OCTaHaJIUTe
HeIlJIaTeHM IJIaBHULA U JIMXBY, HO Ta3W HeraTUBHA KOMIIeHcalus TpsAOBa Jia e pa3yMHa U
pesieBaHTHA 32 paHHOTO IIpeKpaTsaBaHe Ha Jorosopa.llpeBapuTesIHOTO IJ1aljaHe caMo I10
cebe cu He e JloCTaTbueH MHJUKATOP 3a IpelLeHKa, Te.e BaXKHO e Jja ce MpeLeHu CIpsMOo
TEKYI0 Npeo6/iaJilaBallys JMXBEH MPOLEHT, U CIPSIMO HEro cyMaTa Ha npejIaliaHeTo
MOXe Ja € M B II0J13a Ha CTpaHa, MHULMHpaJa ro. BaXHO e u34uCAABaHETO Ha
KOMIIEHCAlMATA /ia e [10C/1el0BaTeJIHO KaTo OAX0/ U IIPU CAaHKL U 3a II0-PaHHO IJIALAHe,
Y IIpU N0J3a OT IO-paHHO IialaHe. CbIO Taka CbOTBETHUAT aKTUB CjeJBa [a € B
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KaTeropusara ,/J/bp>kaH 3a CbOWpaHe Ha MapUYHUTE NOTOLM” ChIJIACHO OGM3HEC MoJeJa Ha
npejnpusaTHeTO; 6) MOTBBPXKJAAaBa, ye KoraTto JajieH (UHAHCOB NACHB, OTYUTAH IO
aMOpTH3MpaHa CTOMHOCT, e MoAudHULMpaH, 6e3 Ja ce OTHNHCBA, TO ePeKTbT OT Tasu
MoauUKanus TpsA6Ba Jla ce NprU3Hae B lleyasibaTa Uiy 3arydaTta. EpekTsT ce v3MepBa KaTo
pas/MKa Mex/Jy OpWUTHHaJIHUTe JIOTOBOPEHM NapuyHM MOTOLM U Te3H, CJe]
MoAuUKaLMATA, AUCKOHTUPAHU 10 OPUTHHAIHUA ePeKTHUBEH JINXBEH NPOLEHT.

e MC®O 7 (npomeHeH) ®PHHAHCOBU UHCTpyMeHTH: OnoBecTABaHUS - OTHOCHO
00JIEKYEHUEeTO 3a INPEeUu3YUCIeHHeTO Ha CPaBHUTEJHU NEepUOJY U CBBpP3aHUTE C TAX
onoBecTsBaHUA Npy npuaraieto Ha MCPO 9 (B cusa 3a roguuHu nepuogu ot 01.01.2018
r. — npuet ot EK). Tasu npomsAHa e cBbp3aHa C BbBeXJaHe Ha 00JieKYeHHe OTHOCHO
HEOOXOJAUMOCTTa OT Mper3YUCJIeHUWe Ha CpaBHUTEJHUTe QUHAHCOBU OTYETH U
B'b3MOKHOCTTA 3a IpeJ0CTaBsAHe Ha MOAUPULIMPAHU ONIOBECTSABAHUSA IIPY IPEMHUHABaHETO
ot MCC 39 kpbM MC®O 9 kbM faTaTa Ha IpUJIaraHe Ha CTaHjAapTa OoT JlpyecTBOTO U Aalu
TO U36Mpa ONLUATA Jla IPEU3UUCIU IPEAXOJHU TEPUOU.

e MC®O 15 IIpuxoiu no JO0rOBOPHU C KJIHMEHTH (B cuJia 3a roguiiHu nepuoau ot 01.01.2018
r. - npuetT oT EK). To3u cranzapT e U310 HOB CcTaHJApT. Toll BbBeXJa LSAJOCTEH
KOMIJIEKC OT MNPUHLMIM, @IpaBWJa M INOAXOAU 33 IPU3HABAHETO, OTYUTAHETO U
ONOBECTSABaHETO Ha MH$OPMaLUA OTHOCHO BU/Ia, CyMaTa, Iepuo/ia U HECUTYPHOCTHUTE BbB
Bpb3Ka C IPUXOAUTE U MAPUYHHUTE NOTOLM, IPOU3X0XKAALIM OT JJOTOBOPU C KOHTPAreHTH.
CTaHZapThT Ie 3aMeHU JeUCTBallUTe A0 TO3M MOMEHT CTaHZApTH, CBbpP3aHU C
npusHaBaHeTo Ha npuxogu, ocHoBHO MCC 18 u MCC 11 u cBBbp3aHuUTE € TAX ThJKYBaHUS.
BogewmuaT NpyuHLMI HA HOBUS CTAHAAPT € B Cb3/iaBaHeTO Ha MO/ieJl OT CT'BIIKH, Ype3 KOHUTO
onpeZie/ITHETO Ha IapaMeTpUTe M BpPEMeTO Ha MpPHUX0Ja Ca CbU3MEPUMHU CIPAMO
3a/b/DKEHMETO Ha BCAKA OT CTPAHHUTe M0 CAeJIKaTa noMexy UM. Kiitro4oBUTe KOMIIOHEHTH
ca: a) I0r0BOPH C KJIMEHTH C ThProBCKa ChILHOCT Y OLleHKa Ha BEpPOSITHOCTTA 3a CbOUpaHe
Ha JIOTOBOPEHUTE CyMHU OT CTpaHa Ha NpeANpUATUETO CbIJIACHO YCJI0BUATA HA Ja/leHUs
Jl0roBop; 60) uAeHTUPULMpaHe Ha OT/leJIHUTE 3a//b/LKEHH 3a U3IT'bJIHEHUE 110 [0T0BOpa 3a
CTOKH WJIY YCIYTHU — OTTPAHUYAeMOCT OT OCTaHAJIMTeE [NI0€TH aHTXKUMEHTH 110 J0r0BOpPa, OT
KOWUTO KJIMEHTBT O YepIUJ U3ro/iy; B) onpe/iesIsiHe Ha LieHa Ha c/ieJIKaTa — CyMaTa, KOSTO
npejnpUsaTHETO 0YaKBa, Ue MMa MPaBo Jja oJIy4YH Cpelly NpexXBbpJ/ssHETO HAa CbOTBETHATA
CTOKa WM yCJyra KbM KJIMeHTa — OCOOEHO BHMMaHHe Ce OT/ess Ha NPOMEeHJIMBUA
KOMIIOHEHT B IleHaTa, GUHAHCOBUSA KOMIIOHEHT, KAKTO YU HAa KOMIIOHEHTA, M0JIyYaBaH B
HaTypa; I') pasnpezesieHUe Ha [jleHaTa Ha onepanusaTa MexAy OT/AeJHUTe 33 b/LKEHUs 3a
U3II'bJIHEHUE TI0 JIOrOBOpa - OOMYaillHO Ha 6a3a caMocCTosiTe/JHaTa (MHAWBU/ya/lHATa)
NpO/Ia’KHA LleHa Ha BCEKU KOMIIOHEHT; U [J|) MOMEHTHT MU NEPUObT Ha IpU3HABaHe Ha
NpuUxojja - INpH YCOEeINHOTO U3I'bJHEHUWe Ha 33Jb/DKEHHe 10 JoroBopa upes
TpaHchepupaHe Ha KOHTpOJIa BbpXy obelljaHaTa CTOKAa WJIM ycayra, 6uao To B JaJieH
MOMEHT WJIM 3a OlpejesieH IMepuoj BbB BpeMeTo. HampaBeHu ca mnosicHeHus (a) 3a
uJieHTUGULMpPaHe Ha 3a/b/XKEHUs 32 U3I'bJIHEHHE HA 6a3aTa HAa KOHKPEeTHU 06elllaHus 3a
JIOCTaBKaTa Ha CTOKU UJIM ycayry; (6) 3a uieHTUGHULMpaHe Jald APYKeCTBO e MPUHLUIAT
WJIM areHT [pY NpeJloCTaBAHeTO Ha CTOKU WJIM YCIYTH, U (B) pU TpaHchepa Ha JIMLEH3UH.
BbBex/aHeTO Ha TO3W CTaHAAPT MOXe [Jia J0BeJie 10 NO-ChllleCTBEHU NPOMEHU: a) NpHU
KOMIIJIEKCHU JI0rOBOPH, C 00BbP3aHU MPOAAXKOU Ha CTOKU U YCIYTH — Lie e He06X04UMO
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SICHO pa3rpaHUyYaBaHe MeX]y CTOKUTE W YCIYTrUTe Ha BCEKU KOMIIOHEHT U YCJIOBUE MO
JIOTOBOpPa; 6) BEPOSITHOCT 32 MPOMsIHA HA MOMEHTA Ha NMpU3HAaBaHe Ha Mpojaxbarta; B)
yBeJIMYaBaHE Ha OINOBECTSBAHHUSATA; U TI') BbBEX/JaHe Ha JOMbJHUTEJHU MpaBUIa 3a
NPU3HABAHETO Ha MPUXOJAU OT OMpejiesieH THIl JOTrOBOPH — JIMIIEH3WH; KOHCUTHAI[UH;
e/JHOKpPAaTHO CbOMPaHU NpeJBapUTESHU TAKCH; TapaHLUKU U APYTU NMoJ06HU. CTaHAAPTBT
JIONyCKa KaKTO II'bJHO PETPOCHEKTUBHO MNPUJIOKEHHE, Taka HU MOAUPULHUPAHO
PETPOCIEKTUBHO NMPUJIOXKEHHE, OT HAYAJIOTO HAa TEKYI[USA OTYETEH NIEPUO/I, C ONpeie/IeHH
OTOBECTSIBaHHUS 32 NPEIXOJHUTE EPUO/U.

e KPMC®O 22 - Czpenku c 4yxJecTpaHHa BaJlyTa U aBaHCOBM IJIAllaHUA (B cusa 3a
roaviiHy nepuogu ot 01.01.2018 r. - He e npueTto oT EK). ToBa passicHeHUe ce oTHacs 3a
OTYUTAHETO HAa TPaH3aKLUMMU WM 4YaCTU OT TPaH3aKLMM B YyKJeCTpaHHa BajyTa NpHU
N0JIy4YaBaHeTO Ha aBaHCOBHU IJIalllaHus, IpeJjd IPU3HABaHETO Ha CaMUs aKTUB, Pa3xo/, UJx
npuxoZ. B Te3u ciydyaum npeanpUSATUATA OTYMTAT I'bPBO HEMOHETApeH aKTUB IO
npejaTeHd CcyMd (mpeAlsialllaHUs MO JOCTaBKM Ha aKTUBU WM YCAyTH) WK
HEMOHETAapHO 3aJ’bJDKEHUE N0 OTCPOYEHU MPHUXOJAU (MOJIyYeHU aBaHCU OT KJIWEHTHU IO
npojax6u). [Ipy nosiyuaBaHeTo Ha TAaKMBa aBaHCOBU IJIAllAHUA B Uy»K/Ja BalyTa JlaTaTa Ha
TpaH3aKLUATa Ce U3M0JI3Ba 3a OlNpe/iesiiHE Ha OOMEHHHUS KypC, a aKO UMa MHOKeCTBO
IJIALAHMA — JaTa Ha TPpaH3aKLUATaA ce onpezesisa 3a BCAKO OTAe HO IamaHe.Ciaes ToBa
pa3siCHEHUETO YTOYHsIBA, Ye NPU I'bpBOHAYAJHOTO MpPU3HAaBaHe Ha CbOTBETHUS aKTUB,
pasxo/ WU NPUXOJ, B pe3yJITaT Ha TPaH3aKIys 10 aBaHCOBO IJIalllaHe/ToJly4YaBaHe UJd
Ha cepUsTa OT TPAH3aKIMHU OT IJIalljaHUs /TIoJIy4aBaHe B YyXK/JeCTpaHHa Ba/lyTa, jlaTaTa Ha
TpaH3aKLHUATa € AaTaTa Ha I'bPBOHAYaJHOTO NpU3HABaHe HA HEMOHeTApHUS aKTUB WU
nacuB (Opd eAHOKpAaTHO IallaHe/moJjiyyaBaHe) WJM € JaTaTa Ha BCAKO
nJialaHe /noay4yaBaHe. ToBa T'hJIKyBaHUE MO3Ke Jja Ce IpUJara C I'bJiHa PeTPOCIEKL S UIH
NepCleKTUBHO, B /Ba BapyaHTa: a) OT HAa4yaJIOTO Ha OTYETHHUS MEPHUO/J, 3a KOUTO TO ce
npuJiara 3a bpPBU I'bT; WK 6) OT HAYaJI0TO Ha NPeAXOAHUS NepPUOJ, IPeIU TepUo/ia, pe3
KOUTO 3a MbpPBU I'bT TO Ce MpUJIara.

e KPMC®O 23 (mpoMeHeH) HecurypHocTH npu TpeTUPaHETO Ha JAaHbLU BbPXY 0X04a (B
cuiia 3a roguiiHu nepuou ot 01.01.2019 r. - He e npueTo oT EK). ToBa pa3sicHeHue aBa
HACOKH 3a CYETOBOJHOTO OTUYMTAHe Ha JaHbLUTe BBbpXy Aoxoxa no MCC12 korarto ca
HaJ/Ivlle ONpeJ/ieJieHU HEeCUTYPHOCTH 10 JaHbYHOTO TpeTUpaHe. To He 3acAra JaHbLU U
JPYrd [Jbp>KaBHU B3eMaHUsA MU Takcy, u3BbH MCC12, HHUTO BKJ/KOYBA CIlelHaTHU
M3UCKBAaHUS OTHOCHO JINXBU U JIPYTA CAHKLMHU aCOLMUPAHU C HECUTYPHOCTH MO JAaHbIU.
Pa3scHeHHeTO MOKpHUBA: a) A/ IPEANPUATUETO Jla IPeLieHsIBa OT/IeJTHO HECUTYPHOCTH 110
JIAaH'BYHOTO TPeTHpaHe; 6) JONYyCKAaHUATA, KOUTO NMPeANPHUITHETO MPaBU 32 MPOBEPKa U
OlleHKa Ha JAaHBbYHOTO TpPETUpaHe OT JAaHbYHUTE BJIACTHU; B) KaK MNpeANpUSATHETO €
onpe/iesInJI0 JaH'bUHATA Nevasiba UM 3aryoa, JaHbYHUTE 6a31, HEU3M0JI3BaHUTE JaH'bUHHU
3aryou, JaHbYHUTE CTABKH M HEU3I0JI3BAHUTE JaH'bUHU KPEJIUTH; I') KaK MpeNpUITUETO
e TMpeLeHWJIO0 U TpeTHUpaJo MNPOMeHUTEe BbB (GaKTUTe K O0OCTOSAATEJNCTBATa; U [)
npeANpuUsATHETO JAa ONpeAeju JAald le IMpeleHsBa OTJEeJHUTe HECUTyPHOCTU Ha
JlaH'bYHOTO TPEeTHUPAHE NMOOTAENHO UJIU B KOMOUHALMS C IPYTH.

e [Tono6penus B MCOO Lukba 2015-2017 (m. sekemBpu 2017 r.) - nogobpenus B MCC23,

MCC 12 u MC®O 3 BBB Bpb3ka c MCPO11 (B cusa 3a roguiiau nepuoau ot 01.01.2019 r. -
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He ca npuetu oT EK). Tesu nomobpeHuss BHACAT 4aCTUYHUA NPOMEHM U peJAKLUU B
CbOTBETHUTE CTAaHAAPTH, OCHOBHO C 1IeJ Ja I[peMaxHaT CbleCTByBalla
HeInocJe0BaTeJTHOCT UJIM HESICHOTU B MIPUJIOXKEHHETO Ha MpaBuJaTa U U3UCKBAaHUATA Ha
OTJIeJIHUTE CTAaHAAPTH, KaKTO U Jia Ce BHece MO-NpelyM3Ha TEPMUHOJIOTUS HA MOHATHS.
OCHOBHO NPOMEHUTE Ca HACOYEHH K'bM CJIeJHUTe 00EKTU UJIM ONlepaliiy: a) MOosSCHABAT, Ye
KOTraTo eJHO NpeApUsATHE NPUJ00MBa KOHTPOJI HaJ, OM3HeC, KOWUTO e CbBMECTHA IeMHOCT,
TO CJeJiBa Jja Npeu3dyucau (MpeoleHu) NpeIUIIHO JbPXXaHUTE CU s1JI0BE B TO3U OU3HEC
npu npuiaraHe Ha MC®O3. Cbuio Taka ce yTOYHSIBA, Y€ KOTraTO €JHO MpeAlpUsiThE
npuaobue CbBMECTEH KOHTPOJ B OU3HEC, KOUTO € ChbBMEeCTHA JIEMHOCT,TO He cJe/Ba Aa
NpEeU3YUC/IsABA NPEJUIIHO JbpPXKAaHUTE JsJ0Be B Hero npu npusarasHe Ha MCPO011; 6)
NOSICHSIBAT, Y€ BCUUKU JAH'bYHU NOCAEJULIM OT JaH'bI BbPXY J0X0AU OT IUBUJEHTH (T.€.
Ipu pasnpejieieHMe Ha NedyasubaTa) ciefBa Ja ce mocoyaT B nedyasbaTa WM 3arybaTa
He3aBHCUMO KaK ca Bb3HUKHAJIU — IPU nnpusiaraHeTo Ha MCC12; ¥ B) MOSICHABAT, Ye aKo MpHU
3aeMHU CbC ClIelUaJIHU 11eJ1M 3a QUHAHCHUPAHE Ha OMpe/iesieH KBaIMPHUIIMPaH aKTUB OCTaHAT
HeNoraceHHu cjeJ, KaTo aKTUBBT CTaHe FOTOB 3a Mpe/BH/ieHaTa yrnoTpeba uinu npoAaxoa,
Te3U 3aeMH CTaBaT 4acCT OT pUHAHCUpALMTE CPeCTBA C 0010 NTpeiHA3HaUYeHHe KOraTo ce
M34UC/ISIBa HOpMAaTa 3a KanuTaau3anus no pega Ha MCC23.

[IOTEHUHUAJIHU E®EKTH OT INPUJIOKEHUETO HA HOBU MC®0

MC®O0 15 ,IIPUXO0JU OT AOTOBOPHU C KIMEHTHU"

HoBusar CTAHAApPT € 6a3npaH Ha NPUHIMAIG, Y€ MTPUXOAUTE C€ NMPU3HABAT, KOraTo

3aAB/IHKCHUATA 34 U3NNBIHEHHUE 10 JAOTOBOPUTE C KJIMEHTUTE Cd OCHIIECTBEHU T.€.
KOHTPOJI'BLT BbPXY CTOKATA WU YCJAYraTa ce nmpexBbpJy HAa KaueHTa. OuieHKaTa Ha

Jlpy>kecTBOTO 3a edpeKTa OT TO3U HOB CTAaH/IAPT BCe Ollle Ce YCTaHOBsABa. K'bM MoMeHTa ca
UJleHTUPULMPAHU CJleJHUTE ePeKTH:

[IpyHIMnaI cpely areHT

['pynaTta e U3BbpIIK/IA aHAJIU3 HA ECTECTBOTO HAa B3AaUMOOTHOLIEHUSITA CU C KJIMEHTHUTE CH,
3a /la ompejiesIv JJa/Iu JIeHCTBa KaTo NMPUHIUIAJ UM KaTO areHT MPU U3ITbJHEHHEeTO Ha
JIOTOBOPUTE CH, B CJydauTe, korato ['pymarta mpemnpojgaBa xapayep, coprtyep uau UT
YCJIYTH.

CobrsiacHo MCC 18 'pymnaTa moHacTofIeM IIPaBy aHA/IM3 HAa PUCKA U Bb3HArPaXKAEHUAT],
3a/ia onpezesiu AaJid IeMCTBA KaTo areHT WM KaTo IPUHIMIAJ B JlafieHa caesika. CbrjiacHoO
MC®O 15, I'pynaTa ce cuuTa 3a JeicTBalla KaTo MPUHLUIAA, aKO KOHTPOJIMPA CTOKUTE U
YCIAYTUTE, IPpeJH Jia T NIPeJJ0CTAaBY Ha KJIMEHTa.

I/I,ZleHTI/I(l)I/ILlI/IpaHe Ha 3aAb/IXKEHHUATA 3a HU3II'bJIHEHHWE B [AOI'OBOpPpHUTE 3a YCIYIru C
MHOXXeCTBO JOTOBOPEHOCTH



JloroBopuTe, foCTaBeHU 3a UHQPPACTPYKTypaTa M yNpaBJeHHe Ha JaHHU U OU3HeC U
n1aTGOpMEHU pelleHMus], 4YeCTO BKJIWYBAaT ¢a3u Ha TpaHchopMauuu npeju
NpesoCTaBsHETO Ha NMOBTApALM ce ycayrd. HoBUAT cTaHAApT U3ACHSABA TPETHPAHETO Ha
TaKuBa JIeMHOCTH, U3BbPLIBaHHU NIPeJy NPeJO0CTaBAHETO Ha NOBTAPALIM Ce YCIYTH.

CbriacHo MC®O 15, koraTto TakvBa ¢pa3u Ha TpaHcPopMalMU MpPeACTaABJISIBAT JoOaBeHa
CTOMHOCT 3a KJIMEHTa, KOETO BOJHU [0 MPEXBBbpPJSIHE HAa KOHTPOJI, TOraBa NMPUXOJHTE,
CBbp3aHU C Te3u a3y, Morar Jia ObJaT NMPU3HATH. B mpoTUBeH ciay4yall pasxojuTe,
HampaBeHH 3a Te3u (asu, TpsOBa Ja ObJAT KAaNUTAJHU3WPAHH, KOraTO H3UCKBAHUTE
KPUTEPUU Ca M3ITbJIHEHH U aMOPTHU3UpAT Npe3 LeJiMs CPoK Ha goroBopuTe. [lapure,
cbOpaHU 3a TakMBa ga3y, TpsAOBa [ja ce CYUTAT 3a aBaHCOBO ILJIAlaHe.

CbriacHo MCC 18 Cupma 'pyn npusHaBa NPUXOJU 32 HAKOW NMpexoAHU ¢dasu, KOraTo
['pynaTa uMa npaBo Ja MoJiy4yH MJalllaHe 3a U3BbplleHaTa 10 MOMeHTa paboTa. CbrjaacHo
MC®O 15, npexoaHuTe ¢pasu 1je 6'bAAT KalUTAJTU3UPAHU KAaTO JOTOBOPHU aKTHUBH U 11I€ Ce
aMOpPTHU3UpAT 3a CPOKaA Ha J0roBopa.

Pasxoiu 3a npuj06UBaHe Ha JOrOBOP

CbriacHo MC®O 15 fombJHUTENHUTE Pa3xo/U 3a NMPU00KMBaHe Ha AOTOBOpP TpsbOBa Aa
0'bJIaT KallMTaJIU3UPAHHU.

®rHAHCOBO B’bB,Z[eI‘/JICTBI/Ie Ha HUBO rpyima

['pynara e u3BbpIIMJIA IbPBOHAYA/JIHA OLleHKA Ha MOTEHLHUA/JHOTO Bb3JEHWCTBUE BBPXY
CBOMTE KOHCOJIMJUPaHU PUHAHCOBU OTYETH, HO BCe Ollle He e 3aBbplLIKJIa IoJpoOHaTa CH
OLleHKa.

MC®0 9 ,#JUHAHCOBU UHCTPYMEHTH” - npuet ot EC Ha 22 HoeMBpu 2016 r. (B cua
3a roJMIIHY epUOAY, 3al104YBally Ha U cie 1 auyapu 2018r.)

To3u craHgapT e HOB CTaHAAPT 3a (UHAHCOBUTE HHCTPyYMeHTU. KpaillHOTo My
npe/iHasHayeHue e Ja 3amecTy u3isio MCC 39. [IpoeKTbT Ha noAMsIHAaTa C HOBUSI CTaHAAPT
e nmpeMUHas npes3 Tpu ¢pasu: ¢pasa 1 Kinacudukauus v oneHsiBaHe Ha UHAHCOBUTE aKTHUBHU
¥ nacuBy; ¢asa 2 CYeTOBOJHO OTYHMTAHEe Ha XeKUpaHeTo; U pa3a 3 MeTojosi0orus Ha
onpeesisiHe Ha o6e31ieHKaTa. [loHacTosiem MC®PO 9 e u3zjaBaH Ha YeTUPH IT'bTH, IIPE3 M.
HoeMBpHU 2009 r., npe3 M. okToMBpU 2010 r., npe3 M. HoeMBpHU 2013 I. U OKOHYATEJIHO IIpe3
M. 1osi1 2014 r. ®aza 1 Kinacudukanus v oneHsiBaHe Ha UHAHCOBUTE aKTUBU U MACHUBH - C
I'bPBUATE M3JlaHUS TOM MoAMeHs Te3n 4yactu Ha MCC 39, kouTo ce OTHacAT 3a
Ki1acipuKalnusaTa U OlleHKaTa Ha (UHAHCOBHUTE WHCTPyMeHTH. ToW ycTaHOBsiBA HOBH
NPUHLUIY, IpaBWa U KPUTEPHHU 3a KJacupUKalus, OLleHKa U OTIIUCBaHe Ha GUHAHCOBUTE
aKTUBU W TNaCUBH, BKJI. XUOpUAHUTe joroBopu. MCPO 9 BbBexAa H3UCKBAHE
kJ1acuduKalyaTa Ha GUHAHCOBHUTE aKTUBH Jia O'bjJla NpaBeHa Ha 6a3a GM3HeC Mo/jiesla Ha
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NpeANpUATHETO 33 TAXHOTO yIpaBJeHWEe U Ha XapaKTepPUCTUKUTE Ha JOTOBOPEHHUTE
NapyU4yHU MOTOIM HAa ChOTBETHUTE akTUBHU. Ompejiesii camMoO JiBe OCHOBHU KaTeropuu
OLIEHKHU - 10 aMOpTHU3UpyeMa U MO clipaBe/JiIuBa CTOMHOCT. HoBuTe npaBuia 1e foBejaT
Jl0 IPOMEHU OCHOBHO B OTYUTAHETO Ha (UHAHCOBU aKTUBH KAaTO J'bJITOBU UHCTPYMEHTHU U
Ha QUHAHCOBU NACUBH, IPUETH 33 OTYMTAHE, N0 ClIpaBe/J/IMBa CTOWHOCT Npe3 TEKYLUTe
neyasiby v 3aryou (3a KpeAUTHUS pUCK). OCOOGEHOCT NMPH KIaCUPUKALUATA U OLlEHbYHHUS
Mo/ies1 32 GUHAHCOBUTE aKTUBU MO CIpPaBe/JIuBa CTOMHOCT € Jo06aBeHaTa KaTeropus - C
OLleHKa I10 CIpaBe/JIMBa CTOMHOCT Npe3 pyrus BceoOXBaTeH J0X0/ (3a HAKOU JbJTOBU U
KalUTaJ0BU UHCTPYMeHTH). Pa3a 2 CUeTOBOJHO OTUMTAHE HA Xe/PKUPAHETO - 3a LieJITa e
npueTa HoBa rjiaBa kbM MC®O 9, ¢ KoAATO ce BbBeXJa HOB MO/leJl 32 CYETOBOIHO OTYUTaHE
Ha Xe/PKUPAHETO, KOUTO M03BOJIsIBA OC/TEA0BATENHO U [SJIOCTHO OTpPa3siBaHe Ha BCUYKHU
¢drHaHCOBU M HEQUHAHCOBU PHCKOBHU €KCIO3WILUK, OOEKT Ha Ollepaluy Mo XeJKUpaHe, U
OT Jpyra - no-fo6po mnpejcTaBsgHe Ha [eWHOCTUTe MO yNpaBJieHHWe Ha pUCKa BBB
dUHAHCOBUTE OTYETH, 0COOEHO HAa BPb3KaTa UM C Xe/DKUPAULIUTE CeJKHM U Ha 06XBaTa U
BU/a JOKYMeHTAaLUs, KOSTO Ja ce M3noJi3Ba. Chlio Taka ca o 00peHr U3UCKBAHUATA KbM
CTPYKTypaTa, CbAbpKaHUETO W TNOAX0JAa Ha MpeJCTaBiHe Ha OINOBECTSIBAHHUSATA IO
xe/pkupaHeTo. J[OMbJHUTENHO, BbBeJleHA € OMNIusTa OTYUTAHETO Ha MPOMEHUTE B
crnpaBe/iiIuBaTa CTOMHOCT Ha COOCTBEHUTE I'bJITOBE, OLleHSIBaHU 10 CIpaBe/iInBa CTOMHOCT
npes nedvajbara WM 3aryb6aTa, HO B YacTTa, A’b/hKalla ce Ha MPOMEHU B KayeCTBOTO Ha
cobCcTBeHaTa KpeAUTOCIOCOOHOCT Ha [py:KeCcTBOTO, Ja ce NpeAcTaBig B JApyrus
BCceoOXBaTeH J0X0/, BMECTO B lleyasibaTa uiu 3arybata. [Ipeanpusatus, npuiaaraimu MCC 39,
1le MoraT Ja IpueMaT KaTo MOJUTHKA Ta3W OMNLMsS, a CbILO Taka, Te Lie Morar Aa
NpoA’b/KaT Jja NpuUiaraT U3MCKBAaHUATA 3a CUETOBOJHOTO OTYMTAHe Ha XeKUpaHe Ha
crpaBe/J/INBa CTOMHOCT Ha JIMXBEHA eKCNo3ulius cnope/ u3nuckBanusata Ha MCC 39, nopu u
cnen kato MCOO 9 Baese B cuiia. ®aza 3 MeTojjo10rus1 Ha onpeesisiHe Ha 06e31jeHKaTa -
npoMsHaTa INpeJjJsara NpuJoXKeHUe Ha MoJiesla Ha ,04aKBaHa 3ary6a’, CbrJlaCHO KOHTO
BCUYKM OYaKBaHU 3aryou ce MpU3HaBaT Ipe3 LieJus >XUBOT Ha €JUH aMOpPTHU3UPYeEM
duHaHCOB HUHCTPYMeHT. CBbrjlacHO TO3U MOJieJ BCUUKM OYAaKBaHU 3aryou Ha eJuH
aMOpTU3UpPyeM PHUHAHCOB UHCTPYMEHT (aKTHB) ce MpHU3HABAT HA TPU €TalH, B 3aBUCUMOCT
OT MpOMSIHAaTa Ha KPeJUTHOTO My KadyeCTBO, a He CaMO NpPH U3KPUCTAJW3UPAHETO Ha
CcbOUTHE, KAaKTO e B ceramHust mojies mo MCC 39. TpuTe eTanu ca: NpU MbPBOHAYATHOTO
npr3HaBaHe Ha QUHAHCOBUS AaKTUB - 0bOe3lleHKa 3a 12-MeceueH MepUOJ WM 3a Liens
’)KUBOT Ha aKTHUBA; U CbOTBETHO - MPU HACT'bIIBaHETO Ha ¢aKTH4Yecka obOe3lleHKa. Te
onpeJfieIAiT U Kak Ja ce U3MepBaT 3aryouTe OT o6e3ljeHKa W pecll. NMpuJjaraHeTo Ha
epeKTUBHHUSA JINXBEH IMPOLEHT. PBbKOBOACTBOTO Ilje HampaBU NpPOYyYBaHE OTHOCHO
BJMSHUETO BBPXY KAaCUPUKAIMATA HA AKTHBUTE W MACUBUTE U BJIUSHHUETO BBPXY
pe3y/TaTUTE Ha IPYKECTBOTO Npe3 cie/BalljuTe OTYETHU IEPUO/U.

C u3kJIt0YeHHE Ha CYeTOBOJHOTO OTYUTAHE HA XePKUPAHETO Ce U3UCKBA PETPOCIEKTUBHO
NpuiaraHe, HO NpeJOCTaBSHETO HAa CpaBHUTeJIHA UHOpMaLUs He e 3a4b/kUuTesHo. [lo
OTHOIIIEHHE Ha CYETOBOJAHOTO OTYMTAHE Ha Xe/P)KUPAHETO, UBUCKBAHUSATA M0 NPUHIIMII Ce
npuiarar 3a 6'b/lelu NEPUO/IH, C HIKOU OrpaHUYEeHHU U3KJIIOUEHHUS.

I'pynaTa miaHupa Ja BbBe/Je HOBUSA CTaHAApPT Ha onpejesieHaTa JaTa Ha B/IM3aHe B
1(



CWJIAa M HAMaA A Nperu34uc/isiBa cpaBHUTeIHaTa uHPopmanus. [Ipe3 2017 r. 'pynara e
U3BbpPILINJIA OLleHKAa HAa edekTuTe OT TpUTe acneKta Ha MCPO 9. Ta3u oueHkKa ce
6a3upa Ha MHGopMaIL M, KOATO € HA/IMYHA KbM HaCTOALLMA MOMEHT U KOSITO MOXKe Aa
ce npomeHH npe3 2018 r., koraro e BpBeAge MCPO 9. 'pynaTta He 04aKBa ChbLeCTBEH
edpekT BBpPXYy CBOA OTYeT 32 (PUHAHCOBOTO CbhCTOSIHME U COOCTBEH KamuTas, C
U3K/JII0UEeHHWe Ha MNpPOMeHH B KiacupuKauuATa Ha onpesejseHd (PUHAHCOBU
UHCTPYMEHTH.

(a) Knacudukanusa u oneHsiBaHe

Kanumaaoeu UHCMpymeHmu

[pynaTa He o4akBa CblleCTBEH ePEKT BbPXy CBOSI KOHCOJUAMPAH 6alaHC UK COOCTBEH
KallUTaJl B pe3y/ITaT OT MPUJIaraHeTO Ha U3 CKBAHUSTA 3a KJacupUKaLMs U olleHsIBaHe Ha
MC®O 9. Cupma oyakBa JAa NPOABJKM Jja OlleHsiBa MO IleHa Ha MpPHUJ00HWBaHE BCUYKH
GUHAHCOBU aKTHBH, TOHACTOSIIEM OTYUTAHH 110 TO3U METO/I.

llenata Ha mnpuAoOHWBaHe ce CYMTAa 3a MOAXOAALlA MNPUOJM3UTENHA OLeHKa Ha
crpaBeJJ/INBaTa CTOWHOCT.

IlpedocmaseHu 3aeMu, Msp208CKU U Apy2U 83eMHUS

3aeMHuTe, KAKTO M THPrOBCKUTE U Jpyryd B3eMaHUs, Cce AbpxKaT C LieJ1 IoJIydaBaHe Ha
JIOTOBOpPEHHTEe MapU4YHM MOTOLM M Cce O4YakKBa Ja JoBeJaT [0 IapU4YHU IOTOLH,
Npe/CTaB/ABAILM eJUHCTBEHO IVIALAHUA Ha IJIaBHMLA U JIMXBU. ['pynara e HanpaBuia
aHaJIN3 Ha XapaKTePUCTUKHUTE Ha IOTOBOPEHUTE NAPUYHU IOTOLU OT T€3U MHCTPYMEHTH U
e JOCTUTHaJIa /10 3aKJII0YEHUEeTO, Ue BCUYKH Te OTTOBapAT Ha KPUTEPHUHUTE 3a OLjeHsABaHe 110
aMopTU3upaHa CTOHWHOCT cbrjaacHo MC®O 9. CnenoBaresHO, He € Heob6XxoJvMa
pekjacuduKanya Ha Te3W UHCTPYMEHTH.

(6) Obe3ueHKa

MC®O0 9 u3rckBa OT BCIKO APY>KECTBO Jla OTYUTA OYaKBAaHUTE KPeJUTHU 3aryou 10 BCUUKHU
CBOM /JIbJITOBY LIeHHU KHWXKa, 3d€MHU U ThProOBCKHU U JIpyT'M B3eMaHUA UM Ha 12-Mece4yHa
6a3a, UM B TeYeHHe Ha TexHUs Cpok. [pynaTa 1ie npuJara onpocTeH NoAX0/[ , 3a Zja 0Tpasu
OYaKBaHHTe 3aryou 3a Cpoka Ha BCMYKU THProBCKU U Apyry B3eMaHus. I'pynmaTa HaMa
CbILeCTBEHU II0 CTOMHOCT IPOCPOYEHM B3eMaHHU#dA, INOpajUd KOeTOo CYMTa, 4e
NPUJIaraHeTo Ha HOBUA NOAX0J, 3a 06e31eHKa Ha MCPO 9 HAMa Aa OKaXke ChIIeCTBEH
edekxT.

(B) C4eTOBOJHO OTYHMTAHE HA XE/PKUPAHETO

Iﬂ})}’)KeCTBOTO HAMa Xe/»K ornepanuru.

KOHCOJ’II/ILLI/IpaHI/IHT (l)I/IHaHCOB OTYEeT e U3rOTBEH Ha 6a3a HNCTOpHUYECKa IeHa.
B’b)’[l"apCKI/ITe ADBUIEPHU APYHKECTBA OT prnaTa, KAaKTO X1 aCOMHUPAHOTO APYHKECTBO



Cupma Mob6ana A/l BogSIT CBOMTe CYETOBOJIHU PETUCTPU B O'bairapcku JieB (BGN), korTo
npueMarT KaTo TsxHa QYHKIMOHA/IHA U OTYETHA BaJlyTa Ha Npe/icTaBsiHe. 3a/[ITPaHUYHUTE
JUbLIIEPHU, aCOLIMUPAHU U CbBMECTHHU APY?KECTBA OPraHU3UpaT CBOETO CYETOBO/CTBO U
OTYETHOCT ChIJIACHO U3UCKBAHUSATA Ha CbOTBETHOTO MECTHO 3aKOHO/IATEJICTBO.
JlaHHUTE B KOHCOJIMAUPaHUs GUHAHCOB OTUET U MPUJI0KEHUSATA K'bM HEro ca
IpeJ/iCTaBEHU B XUJISI/IU JIeBa OCBEH aKO He € ON0BECTEHO U3PHUYHO Hello APYro, KaTo
O'bJITAPCKUSAT JIEB € IPUET 3a OTUETHA BaJjlyTa Ha NpeJicTaBsiHe Ha ['pynarta. OTyeTHTe Ha
3a/ITPAaHUYHUTE APYKECTBA Ce MPEU3UUCISABAT OT MECTHA BaslyTa B 6'bJIFAPCKHU JIEB 32
[eJIMTe Ha BCEKU KOHCOMAMpPaH GUHAHCOB OTYET ChIJIaCHO MOJIMTUKATa Ha ['pynara.
[IpeAcTaBssHETO HA KOHCOJUAMPAHUS GUHAHCOB OTUYET ChrJIacHO MexX/[yHapoAHUTe
CTaH/JapTH 3a UHAHCOBO OTYETAHE U3UCKBA PbKOBO/CTBOTO /1a HAalpaBU Hal-A,06puU
NpPUOJIU3UTENHU OL[EHKU, HAYUC/I€HUS U PAa3yMHO 060CHOBAHU MPE/INOI0KEHUS, KOUTO
OKa3BaT ePeKT BbPXy OTUETEHUTE CTOMHOCTU Ha aKTUBUTE U NTACUBUTE, HA IPUXOJUTE U
pa3xXxoJUTe, U HA ONIOBECTSIBAHETO HA YCJIOBHU B3eMaHUS Y 3a/bJLKEHUS K'bM JlaTaTa Ha
oTyeTa. Te3u NpuGIU3UTETHU OLEHKH, HAUUCTEHUS U TPEATION0XKEHHS Ca OCHOBAaHU Ha
MHbOpPMaLMATA, KOSTO e HaJIMYHa K'bM JiaTaTa Ha KOHCOJMAUPaHUsA GUHAHCOB OTYET,
OpajAyv KoeTo 0bJeluTe GpakTUUECKH pPe3yITaTh 6UXa MOTJIM [ia O'bAAT Pa3JIMYHU OT THAX
(kaTo B yc/10BUsI HAa pUHAHCOBA KpU3a HECUTYPHOCTHUTE ca O-3HAYUTeNHU). O6eKTHUTE,
KOMTO Npe/JinojaraT I0-BUCOKA CTelNeH Ha CyOeKTUBHA MpeLleHKa WX CJI0KHOCT, WU
K'bJIETO MPE/OJI0XKEHUATA U NIPUOTU3UTENHUTE CYETOBOIHHU OLIEHKHU Ca ChLIECTBEHHU 3a
KOHCOJIUAMpPaHuss GUHAHCOB OTYET, Ca ONIOBECTEHU IO J0J1Y.

2. ledunrnuu

JpyXkecTBO-MalKa

ToBa e Jpy»KecTBOTO, KOETO MpUTEXKaBa KOHTpPOJIA BbPXy CTOMAHCKaTa U puHAHCOBA
NOJIMTHKA U JIeMHOCT Ha AbliepHUTe JpyxKecTBa. [JlpykecTtBoTo-Maiika e CUPMA TI'PYII
XOJIJUHT AJL.

AblepHU JpyKecTBa

"I'bliepHO TpeAnpUsTUe” e IPUJUIECKO JHIle, KOHTPOJUPAHO OT JAPYro HOPHUAUYECKO
quie (npeanpusTve Makka). lOpugudeckuTe JiMia, KOUTO Ca AbIEPHUA HA AbIIEPHOTO
npeAnpUsiTHE, ChIUIO Ce CMATAT 3a AbIIEPHU NPEANPUSATHS HA NPeANpUATHETO MakKa.
JblllepHUTE IPY>KECTBA Ce KOHCOJUUPAT OT JlaTaTa, HA KOSATO ePEKTUBHUSAT KOHTPOJI €
npuAo6UT oT ['pynaTa v cnyupar /a ce KOHCOJIMAUPAT OT JIaTaTa, Ha KOSTO ce MpUeMa, ue
KOHTPOJI'BT € NpeKpaTeH U € NMpexBbpJieH U3BbH ['pynaTa. 3a TAXHATA KOHCOJIUAALMS Ce
npujara METOAbT Ha II'bJIHATA KOHCOJIUALIUSI.

CBBMECTHO JpYKeCTBO
CBBMECTHO JIpy»KeCTBO Ce Cb3/aBa 10 CUJAaTa Ha JOTOBOPHO Cllopa3yMeHHe, Ha 6a3a Ha

1.



KO€TO AB€ WJIH I10B€4Ye CTPAHHU (,qpyxceCTBa) Ce 3aeMarT C 06]].[8 CTOIIaHCKa AEﬁHOCT, KOATO
noaJie’kh Ha CbBMECTEH KOHTPOJI.

CpBMecTeH KOHTPOJI Ipe/CTaBsABa JOTOBOPHO CIIOJeJisiHe HAa KOHTPOJIA BbPXY JajieHa
cTomaHcka JeilHocT. Toll ce omnpejesns OT YCTAaHOBEHOTO H3MCKBAaHe B3eMaHETO Ha
cTpaTermyecky GUHAHCOBU U ONlePAaTHUBHU pellleHus], CBbP3aHU CbC CTONAHCKATa AeHHOCT
M pasBUTHETO HAa CbBMECTHOTO JPYKeCTBO, /a CTaBa CbC 33 b/LKUTENHO eJUHOYIIHO
ChrJIace Ha KOHTPOJIMPAIIUTE ChAPY>KHUIH.

KoHTposiupaly cbApy>XHUK B CbBMECTHO JPYXKECTBO € CTpaHaTa (Jpy»KeCcTBOTO), KOSTO
(koeTo) y4yacTBa B CbBMECTHOTO JPYXXeCTBO WU CHOJeJisl CbBMECTHUSl KOHTPOJ BBPXY
HOCJIEHOTO.

CBBMECTHOTO JIPY>KeCTBO Ce BKJIIOUBA B KOHCOJIMAUPaHUS GUHAHCOB OTYeT Ha [pynara,
KaTO Cce MpuJara MeToJbT HAa COOCTBEHUS KANMUTAM - OT AATaTa, HA KOSTO ePEKTUBHUSAT
CbBMeCTE€H KOHTPOJ € MNPUAOOUT OT KOHTPOJUpALIUS CbAPYKHUK (KOHKPETHO -
JIPY>KeCTBOTO-MalKa) U cnupa Za ce KOHCOJUAUPA Ype3 TO3U METOJ OT JAaTaTa, KOraTo
CbBMECTHOTO JPYKEeCTBO ce TpaHchopMHpa B JblIEPHO, UIM OT AAaTaTa, HA KOSTO ce
npueMa, 4e CbBMECTHHUSAT KOHTPOJI € MPEeXBbpJieH OT KOHTPOJUPAIUS ChAPYKHUK Ha
TPEeTHU JIMLA.

AconuupaHoO ApyXKeCTBO

ToBa e ApyxKeCcTBO, B KOETO HUHBECTUTOP'BT (KOHKPETHO - IPY>KECTBOTO-MalKa) yrpakHsiBa
3HAUYUTEJIHO BJIMSIHUE, HO KOETO He NpPeJICTaBJsiBA HUTO JBbLIEPHO JPYKECTBO, HUTO
CbBMECTHO /IPY?>KeCTBO HA HHBECTUTOPA.

3HAYUTESIHO BJMSHUE € MPABOTO HAa yyacTHe MPU B3EMAHETO HA pelleHHs], CBbP3aHHU C
duHaHCOBaTa U onepaTUBHATA MOJHWTHUKA HAa MPEANPUATUETO, B KOETO € HHBECTHUPAHO, HO
He e KOHTPOJI UJIU ChbBMeCTEeH KOHTPOJI BbPXY Ta3| MoJUTHKA. O6UYaliHO TO e HaJIUIIE MTPU:
a) mpuTeXXaBaHe, MPSKO UM KOCBEHO OT CTpaHa HAa MHBECTUTOpPA Ha /JsJIoBe (aKIUHU) OT
20% po 50 % oT kanmuTasa Ha JIpyKeCTBOTO, B KOETO € MHBECTUPAHO (BKJI. 10 CUJIaTa Ha
CrlopasyMeHHe MeXJy akKlMoHepu) U, 6) B JOM'bJHEHHUE, HUHBECTUTOPHT HMA
NpeACTaBUTEJCTBO B yIpaBJ/sBalllUsl OpraH Ha APYXXECTBOTO, B KOETO € MHBECTUPAHO
M/WJIM ydyacTBa B MpoIlieca Ha B3eMaHe Ha pellleHUsITa M0 OTHOLIeHWe Ha MOJMTHUKATa U
CTpaTerusiTa Ha JpyKeCTBOTO, B KOETO € UHBECTUPAHO, U/WUJM ca Ha/ulle ChlLeCTBEHHU
oTepanyy Mex/1y UHBECTUTOPA U JIPY>KECTBOTO, B KOETO € HHBECTHUPAHO.

AcouMMpaHOoTO PYKEeCTBO Ce BKJII0YBA B KOHCOJNUAMPAHUS GUHAHCOB OTYET Ha [pynaTa,
KaTO Ce MpuJjiara MeTOAbT Ha COOCTBEHUS] KAaNHKTaJ - OT JaTaTa, Ha KOSITO € MPUI00UTO
3HAYUTEJHO BJIUSIHUE OT MHBECTUTOpPA (KOHKPETHO - APYKECTBOTO-MalKa) U ciupa Jia ce
BKJIIOYBA 4Ype3 TO3W METOJ, WJIH OT JlaTaTa, KoraTto JpYXeCTBOTO ce TpaHcpopmupa B
JUbILIEPHO, UJIU OT JlaTaTa, Ha KOSITO Ce IPUeMa, Ye 3HAUYUTEJHOTO BJIUSHUE € IPEXBBbPJIEHO
OT UHBECTUTOpPA HA TPETH JIMIIA.



3. [IpyHUUIIK Ha KOHCOJIMAALMATA

KoHconuaupaHuaT GUHAHCOB OTYET BKJKYBA GUHAHCOBUTE OTYETH HA JPYKECTBOTO-
MaKKa, I'bIEPHUATE JPY>KECTBA, CbBMECTHUTE JPY>KECTBAa U aCOLUHUPAHUTE [PYKECTBQ,
nsrorBeHu KbpM 31 mMapT 2018 roauna. [Ipu KoHconMAgauusaTa e npujarad nNoAXo4bT Ha
“UKOHOMUYECKO NpeAnpUsiTHe”, KaTo 3a OlleHKaTa Ha HEKOHTPOJIMPAIOTO y4yacTHe MpHU
6u3HeCc - KOMOMHAUMU U Jpyrd GOpMHU Ha NPULOOHMBAHMA Ha JbLIEPHHU [pYKEeCTBa, e
M36paH METOABT HA “NMPONOPIHMOHAJIEH i1/l B HETHUTE aKTUBU .

®duHaHCOBUTE OTYETU HA [JbLUIEPHUTE, CbBMECTHUTE M aCOLMUPAHUTE Jpy:KeCcTBa 3a
[eJIMTe Ha KOHCOJMJAALUATA Ca U3FOTBEHU 3a CbUIMA OTYETEH IMepuoJi, KaKTO TO3U Ha
JPY>KeCTBOTO-MalKa U IpU NpUJIaraHe Ha eJUHHA CYeTOBOAHA MOJIUTHKA.

3.1. KoHconmpanus Ha AbLIEPHU APYKECTBA

B koHCcouavpaHus GUHAHCOB OTYET, OTYETHUTE HA BK/IIOUEHUTE JbLIEPHU JPYKECTBaA ca
KOHCOJIUJMPAHHU Ha 6a3a Ha MeTo/1a “IT'bJIHA KOHCOTUAALUs”, peJ 110 pei, KaTo e MpuiaraHa
yHUULMpPAHA 3a CblUIECTBEHUTE OOEKTH CYETOBOAHA MOJUTUKA. WHBecTUIMUTE Ha
JIPY?>KeCTBOTO-MalKa ca eJIJMMHUHHUPAHU Cpelly Jiesia B COOCTBEHHUS KalKTaJl Ha A'bIEPHUTE
JIpy?KeCcTBa K'bM JlaTaTa Ha NMpU06UBaHe. BbTpelHo-IrpynoBUTeE Ollepaliii U pa3yeTH ca
HaIl'bJIHO €JIMMUHUPAHH, BKJI. HepeasM3upaHaTa BbTPEIIHOrpynoBa neyaaba uiu 3aryoa.
OTtyeTeH e W ePeKThT HA OTCPOYEHHUTEe [JaHBLUM TMPU Te3u eJUMUHUPALIU
KOHCOJIMIAIIMOHHY 3aNIMCBAaHUS.

JlsiloBeTe Ha aKLUOHEpPU - TPeTH JIMIA B IbLUIEPHUTE APYXKECTBA, M3BBbH Te3U Ha
aKLMOHEPUTE Ha JPY’KeCTBOTO-MalKa, ca MOCOYEHU CAMOCTOSITEJHO B KOHCOJUAUPAHUS
oT4YeT 3a GUHAHCOBOTO CbCTOSIHUE, KOHCOJIMJAUPAHUS OTYET 32 BCeOOXBATHHUSA J0XOJ U
OoTYyeTa 3a IPOMEHUTE B COOCTBEHMUS KalWTaJ KaTo ‘HEKOHTPOJIMpallo y4yacTue”.
HekoHTposiMpaloTo y4yacThe ChAbpXKa: a) cymMaTa Ha JieJa Ha aKLUOHEpUTe
(ChApPYKHULIUTE) - TPETH JMIA KbM JaTaTa Ha KOHCOJHUJALMATA 3a MbPBU II'bT B
cupaBejJ iiBaTa (HaMepeHaTa CTOMHOCT) HA BCUUKM pasTPaHUYUMU NPUL0OUTHU aKTHUBH,
MO0eTH NMACHBU U YCJIOBHUTE (U3KPUCTATU3UPAIH) 33b/I?KEHHS HA BCIKO OT CbOTBETHHUTE
JbLIIEPHU JpYyKeCTBa, onpejesieHa (Ha 6asa Jesia) ype3 NpONOpPLMOHAJHNASA METO/, U 0)
M3MEeHEeHHEeTO Ha cyMaTa Ha JleJla Ha Te3H JiMlla B COOCTBEHUSl KalMUTaJl Ha BCAKO OT
CbOTBETHHUTE JbLUIEPHU APYXKECTBA OT IIbpPBaTa UM KOHCOJIMJALMSA 10 Kpasi Ha TEeKYIIUs
OTYETEeH MepHuo/.

3a Ipen3ducjidBaHe Ha OTyeTHuTe Ha AbIIEpHUTE APYXKECTBA B ‘{Y)}(6I/IHa B 6'bJIFapCKI/I
JieBa Ca U3IM0JI3BAHU CJIEJHUTE KypCOBeE:

AMepHKaHCKHU AoJ1ap:



1. OT4eTHT 32 BCEOOXBATHUA A0X0/[ € IIPpEern34YUCJIEH 110 CpEeAHO IMMpeTerjieH KypC Ha
USD,koitTo e 1,73545 BGN/USD kbM 31.12.2017r. 1 kbM 31.12.2016r. - 1,76804
BGN/USD

2. OT4eTHT 3a PUHAHCOBOTO CHCTOSTHUE € IPeU34YHuC/IeH Ha 6a3a 3aK/I0YUTEeTHUSA
kypc Ha BHB kbM 31.12.2017 r., koliTo e 1,63081 BGN/USD u 3ak/t04UTENHUSA
kypc kbM 31.12.2016 1., ko¥iTo e 1,85545 BGN/USD

3. Ot4yeTsT 32 IMNAapUYIHUTE NIOTOLH € IIPEN34YUCJIEH I10 CpeJHO IMMpeTerJjieH KypC Ha
USD,koitTo e 1,73545 BGN/USD kbM 31.12.2017r. 1 kbM 31.12.2016r. - 1,76804
BGN/USD

EBpo:
KypcbT Ha eBpoTO K'bM JieBa e dpukcupad - 1,95583 BGN/EUR

BpUTaHCKM MayHJ;

1. OT4eTbT 3a BCEOOXBATHUS A0X0/, € MPEU3UYHCJEH 10 CPEIHO NMPeTerJeH Kypc Ha
GBP,koiito e 2,2318 BGN/GBP kbm 31.12.2017r. v kbM 31.12.2016r. - 2,3925
BGN/GBP

2. OT4eTBT 3a PUHAHCOBOTO CbCTOSTHUE € Ipeu34YHrC/IeH Ha 6a3a 3aK/II0YUTeTHUSA
kypc Ha BHB kbM 31.12.2017 r., koiiTo e 2,2044 BGN/GBP u 3ak/i04nTeNHUSA KypPC
kbM 31.12.2016 r., kouiTo € 2,2844 BGN/USD

3. OT4YeThT 32 NAPUUYHUTE NOTOLHU € MPEU3UUCJIEH 110 CPEJHO MPETErJIEH KypC Ha
GBP,koiito e 2,2318 BGN/GBP kbm 31.12.2017r. v kbM 31.12.2016r. - 2,3925
BGN/GBP

dopmMuUpaHuUTe Pa3/IMKU OT PEU3UYUCIEHUSATA CA OTHECEHU B 6aJiaHCa B MO3UIUS
“Pe3epBH OT NpeU3YUCIEHU OTYETH "

3.2. [lpugo6uBaHe Ha AbIIEPHHU APYKEeCTBA

[Ipy npugobuBaHe Ha AbIIEPHO ApyKecTBo (mpeanpusTve) oT [pynata mpu 6GusHec-
KOMOWHAIlMM Cce W3M0J13Ba MeTOABT Ha MNpujobuBaHe (MOKYNKO-NpOJax6a).
[IpexBBpJIEHOTO Bb3HArpakJleHue BKJIOYBA CIpaBeJJIMBaTa CTOMHOCT KbM JaTaTa Ha
pasMsHaTa Ha NpeAOCTAaBEHUTE aKTHUBH, Bb3HUKHAJIUTE WM MOETU 3ab/DKEHUS M Ha
M3/laIeHUTe UHCTPYMEHTH Ha COOCTBEH KalWUTaJ OT NPHUA0OUBAILOTO APYXKECTBO, B
3aMsiHa Ha MOJIy4YaBaHETO Ha KOHTpPOJIa HaJl MPUA0OMBAHOTO JpyecTBo. Ts BK/IOYBA U
CrpaBe/lINBaTa CTOMHOCT Ha BCEKHW AKTHUB WJIM MACUB, KOUTO ce sIBIBA pe3yJTaT OT
criopa3yMeHHUe 3a Bb3HarpaXkJeHue 1o/ yCJI0BHeE.

HpeKI/ITe pa3xoay, CBbp3daHU C l'[pI/I,Z[O6I/IBaHeTO, Ce IIpU3HaBaT KaToO TEKYIIH 3a 1epuruoja, B
1!



KOWTO Te ca HW3BbpPIIEHH, C HU3K/IIOYEHHWE Ha PAa3X0oJUTE 3a €MHCHUA Ha ABbJTOBU HJIU
HMHCTPYMEHTHU Ha COO6CTBEHUSA KalruTaJ, KOHUTO C€ INPH3HABAT KATO KOMIIOHEHT Ha
COOCTBEHMS KaluTall.

Bcuuky  NpUAOOUMTH  pa3rpaHUYMMH  aKTUBM, T[OETH TMAaCUBH U  YCJIOBHUTE
(M3KpHUCTaNU3UpaI) 3ab/DKEHUS B OU3HEC-KOMOUHALMATA, Ce OLleHsABAaT I'bPBOHAYAIHO
0 TSXHATa CIpaBelJiMBa CTOMHOCT K'bM JaTaTa Ha pa3MsiHaTa. Bcsiko nmpeBuUlleHHe Ha
cbopa OT MPexBbPJIEHOTO Bb3Harpax/jeHue (0leHeHOo o cipaBe/iuBa CTOMHOCT), CyMaTa
Ha HEKOHTPOJIMPALIOTO y4acTHe B NPHUA06UBAHOTO NPEANPUATHE U, IPU NPUA0O6UBaHe HA
eTanu, CipaBe/JiuBaTa CTOMHOCT Ha JlaTaTa Ha NpUA006MBaHe Ha MO-PaHO MPUTEXKABAHOTO
KalnUTaJ0BO y4acTHe B NPUA0OMBAHOTO NpeANpUsATHE, HaJ, TPUL0OUTHUTE pa3sTpaHUYUMU
aKTHBU U NOETU NAaCUBU Ha MPUA0OMBALOTO APYKECTBO, Cé TPeTUpa U MpPH3HABa KaTo
penyTanysg. AKo JeJ’bT Ha NPUAO0OMBAILOTO JPY>KECTBO B ClpaBeAJIMBaTa CTOMHOCT Ha
HETHUTE NPUJOOUTH pasTPaHUUYUMU AaKTHMBU HAJIBUILIABA lleHAaTa Ha NpPUJ0O0HMBaHe Ha
O6M3HeCc-KOMOUHAIMATA, TOBA NMpeBUIlIEHUE Ce NMPHU3HABa He3ab6aBHO B KOHCOJIMAUPAHUSA
oTYyeT 3a JoxoAuTe Ha [pymata B craTudaTa “nedanou/(3arybyd) oT npuaoOGHBaHe
Ha/(ocBOGOXAaBaHe OT) AbLIEPHU ApyKecTBa”. BCIKO HEKOHTpOJIMpAL0 ydyacTue MpU
O6M3HeC KOMOMUHAIMS ce OlleHsIBA Ha 6a3a MeToJa “NMpPOMOpLUOHAJIEH A B HETHUTE
aKTUBH Ha NPUA0OHUBAHOTO JPYKECTBO.

Korato 6u3Hec KOMOMWHanusTa MO MNPUAOOMBAHETO HaA JbLIEPHO [JPYKECTBO Ce
OCBUIECTBSBA HAa €Taly, Ha JaTaTa Ha NMPUJ00MBaHe BCUYKHU MPEAULIHU WHBECTHIIUHY,
JbpKaHU OT MNpUA0OUBalUs, Ce IMpeoleHABaT /A0 CIpaBeJMBa CTOMHOCT, KaTo
nosyyeHuTe epeKTH OT Ta3H MPeoleHKa ce MPU3HABAT B TeKyllaTa leyaaba UM 3aryoa Ha
[pynata, cbOoTBeTHO KbM ‘PUHAHCOBM MpUXOAUM’ W “PHUHAHCOBU pasxoau” WU
,fedanou/(3arybu) OT acOLMHUPAHO JAPYKECTBO”, BKJ. BCUYKHU MNPEAULIHO OTYETEHHU
edeKTH B IpyruTe KOMIIOHEHTHU Ha BCEOOXBATHHS J0X0/ C€ PELUKIUPAT.

3.3. [Ipoaxk6a Ha A'blLIEPHU JPY>KECTBA

[Ipu npojaxx6a uau apyra ¢popma Ha 3ary6a (TpaHcdep) Ha KOHTPOJ BBPXY AbILEPHO
JIPY>KEeCTBO:

L OTnucBaT ce aKTUBUTE U ITaCUBUTE (BK.H. dKO MMa IIpUHaJJieXxalla pel'IYTaU,I/IH) Ha
ABIHIEPHOTO APYXECTBO 110 f6aslaHCOBA CTOMHOCT KbM JdaTaTa Ha 3ary6aTa Ha KOHTPOJI,

. OTnucBa ce HEKOHTPOJIMPAIOTO y4YacTHe B TOBAa [ 'bIIEPHO JPYKECTBO IO
6aJlaHCOBA CTOMHOCT B KOHCOJIUJIUPAHUsSI OTYET 32 GUHAHCOBOTO ChCTOSIHUE K'bM JlaTaTa
Ha 3arybaTa Ha KOHTpPOJIA, BKJI. BCUYKH KOMIIOHEHTH Ha JAPYr BCEOOGXBAaTEH JI0XO/,
CB'bP3aHHU C THX;

. [Ipy3HaBa ce MOJy4eHOTO Bb3HArpaXkJleHUe IO CHpaBeAJiMBa CTOWHOCT OT
cAeJsiKaTa, CbOMTHETO WJIM ONlepalysaTa, J0Besa [0 3arybata Ha KOHTPOJT;

. Pexnacudunupatr ce KbM “mevyasbu uWJAM 3ary6bd 3a rojuHara”, WU Cce
TpaHcdepupaT JUPEKTHO KbM HATPYNaAHU Me4aJ0u BCHYKH KOMIIOHEHTH Ha COOCTBEHUS
KaluTaJ, TNpeACTaBJsSBAllM HepeaJM3UpPaHU [JOXOAM WJM 3arybu - CbIJIACHO
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W3UCKBaHUsATa Ha cboTBeTHUTE MC®O, 1oJ1 YUUTO MpaBuJia oNaaT Te3U KOMIOHEHTH Ha
co6CTBEHHUA KallUTaJ;

. [lpy3HaBa ce BcsiKa pe3y/aTaTHA pasJdKa KaTo “mevanba Wad 3ary6a oT
0CBOOOX/jaBaHe (Ipojaxx6a) Ha AbLIEPHO APYXKeCTBO” B KOHCOJIMAMPAHUA OTYET 3a
BCeOOXBATHHUS J10X0/1, IPUHA/L/IeXKalla Ha IPY>KeCTBOTO-MakKa.

. OctaHanuTe 3a JAbpXKaHe JAsjgoBe, GOpPMHUpAILM HHBECTUIMKM B aCOLMHMPAHU
JpyKecTBa WJIM WHBECTUIIMM Ha paslosiokeHWe M 3a Mnpojaxba ce olLieHsABaT
II'bpBOHAYaJIHO 10 CIpaBe/iIMBa CTOMHOCT K'bM JlaTaTa Ha NpoAaxxbaTa U B [T0C/Ie/iCTBUE Ce
OLIEeHSIBAT 110 pe/ia Ha IpUeTaTa oT ['pynara c4eTOBO/AHA MOJUTHKA.

MeToabT Ha npuAo6MBaHe (MOKYNKO-MpoJAak6a) ce mpusara M MpU oOlepaunuyd 3a
obejMHEHUE U /WU IPECTPYKTYPUPaAHe HA MPeANPUATUS N0, 0011 KOHTPOJI, B cay4yai ye
Te ce IBABaT MPeKU NPUA00MBaHUs OT MO3UIMSATA HA IPY>KECTBOTO-MaMKa.

3.4. CiesiKy ¢ HEKOHTPOJIMPALLOTO yYacTHe

OnepanyuTe c HEKOHTPOJMPAILOTO YYacTHe ce TPeTUpaT OT ['pymnaTa KaTo CAeJIKU C JIUIIQ,
IpUTeXaBalld MHCTPYMEHTHU Ha o6LiMa co6CTBeH KanuTasa Ha [pynata. Edexktute oT
NpoJaXkOoy Ha JisJI0Be Ha APYKeCTBOTO-MalKa, 6e3 3aryba Ha KOHTPOJI, KbM IIpUTEXaTeU
Ha HEKOHTPOJIMPAIIM yYacTHUsl He ce TPeTHUpaT KaTo KOMIIOHEHTH Ha TeKyllaTa nevyauaba
WU 3ary6a Ha ['pynara, a KaTo ABMXKEHUS AUPEKTHO B KOMIOHEHTUTE Ha COOCTBEHUSA U
KanuTaJ, 00MKHOBEHO K'bM KOMIIOHEHTA-pe3epB ,HepasnpeesieHa nedanba”. U o6paTHo,
IpHY MOKYNKHU OT JPY’KeCTBOTO-MalKa, 6e3 NpruA061BaHe Ha KOHTPOJI, HA JOM'bJIHUTENHU
JIsIJIOBE OT YyYacTHETO Ha NMpHUTeXaTeJu HAa HEKOHTPOJIMpAIM YYacTHUsl BCSKa pasJyivKa
MeX/ly IJaTeHaTa CyMa U CbhbOTBETHUS NMPHUJOOUT JAsJ OT GajlaHCOBATa CTOMHOCT Ha
HETHUTE AaKTUBU Ha /JbIIEPHOTO [JpPYyKECTBO Ce INpHU3HaBa CbIIO JUPEKTHO B
KOHCOJIUJJUPAHUS OTUYET 32 COOGCTBEHUs KalKTaJ, OOMKHOBEHO K'bM KOMIIOHEHTa-pe3epB
»HepasnpejeseHa neyauaba”.

KoraTo prnaTa npecrtaHe J[Ja MNpPpUTEXaBad KOHTPOJ W 3HAYUTEJIHO BJIMAHHE, BCAKaA
OCTaBallla MaJIHMHCTBEHA MHBECTHULHMA KATO AAJ B KallMTaJla Ha CbOTBETHOTO APYXECTBO,
Ce IIpeoneHsABa Mo ClipaBedJikBa CTOﬁHOCT, KaTO pa3JIMKaTa A0 OajslaHCcOBaTa CTOMHOCT Ce
[MpU3HaBa B TeKyllaTa nevyaaba WJIU 3ary6a, KaTO CbOTBETHO BCHUYKHU CYyMH Ipeaun
[MPpU3HATHU B APYIrd KOMIIOHEHTHU Ha BCEOOXBaTHHSA A0X0oJ C€ OTYUTAT TdaKa KAaKTO IIpH
onepangud Ha JUPEKTHO OCBO60)K,£[aBaHe Ha BCHYKH aCOLIMHMPAHHU C II'bBPBOHA4YaJ/IHATA
HMHBeCTHULHUA (B AbIIEPHOTO UJIKM ACOUUHUPAHOTO ApymeCTBO) KOMIIOHEHTH.

3.5. KoHcosnjanys Ha acoliMMpaHy U CbBMECTHHU IPY>KeCTBa

3a BKJIIOUBAaHETO Ha AaCOUMUPAHUTE M CbBMECTHHM JApPY>KECTBA B KOHCOJIMAWPAHUSA
bUHAHCOB OTYeT e MpPUJOXKeH MeTOAbT Ha COOCTBEHMS KaluTaj, CHOpes KOWTO
MHBECTULMUATA HA [APYKECTBOTO-MaWKa B TAX I'bPBOHA4YaJIHO Ce OTYMUTA MO IleHa Ha
npugo6rBaHe (ce6eCTOMHOCT), a BIIOCJAEACTBUE Ce Mpeu3dyucisBa, 3a Jla OTpasu



IpPOMEHHUTEe Ha Jiejla Ha UHBeCTUTOpa (KOHKPETHO - APYKeCTBOTO-MaWKa) B HETHUTE
aKTMBH Ha acOLMMpPAaHUTE U CbBMECTHHU Jpy>KeCcTBa cjeJ, NIpuaobrBaHeTo. UHBecTUMATa
Ha [pymata B acoluMupaHUTE U CbBMECTHU [Ipy>KECTBa BKJIIYBA U peNyTalUuTe,
UJeHTUPULUPaHU TPU NPUA06UBAHETO UM, HETHO OT BCSIKA MPU3HATA 06e31eHKa.

[leyasbaTa nau 3arybara ciaes npuao6ruBaHeTo 3a ['pynarta (upe3 ApyKeCTBOTO-MalKa) OT
acoOLMMPAHUTE U CbBMECTHHU JPY>KECTBA, 32 CbOTBETHUSI OTYETEH MEPUO/, PeACcTaB/IsIBa
HeNHUS [l B HeTHUTEe My QUHAHCOBU pe3y/aTaTH (Cel AaHbIM) OT HeroBaTa CTOMaHCKa
JIeMHOCT 3a TO3W MNepuoJ, KOUTO s/ ce NMpU3HABa M NpeJACTaBs Ha OTJAeJeH pel B
KOHCOJIUJMPaHUs OTYET 32 BCEOOXBATHUSA JJOXO/I.

AHasiorn4Ho, fenbT Ha [pymaTta B M3MeHeHUATa CjeJ NPUAOOUBAHETO Ha JApYyruTe
KOMIIOHEHTH Ha BCe0OXBAaTHUSA [,0X0/] HAa aCOIMMPAHUTE U CbBMECTHHU JIPYKECTBA, C'hII0 Ce
NpU3HaBa U Mpe/ICTaBs KaTo JBUXKEHUE B IPYTUTE KOMIIOHEHTH Ha BCeOOXBAaTHUSA [0XO/ B
KOHCOJINJMPaHUs OTYET 3a BCEOOXBATHHUSA [0X0/l, CbOTBETHO KOHCOJIMAUPAHUTE pe3epBU
Ha ['pynarta B oT4yeTa 3a U3MEHEHUsITA B COOCTBEHUS KaNuTaJl. [pynata npr3HaBa CBOS A1
B 3ary0y Ha acCOLIMMPaHUTE U CbBMECTHHU JPYKeCTBa [0 pa3Mepa Ha HelHaTa UHBECTUIHS,
B T.Y. U IPeJOCTABEHUTE UM BbTPELIHHU 3aEMHU.

BbTpeminnTe paszdetu Mexay [pynarta M aconuupaHuTe U CbBMECTHH [Jpy»KeCTBa He ce
eJIMMUHUpAT. HepeasnnsupaHnaTta neyasnba Wiy 3aryoa oT CZleJIKM MexAy TAX ce eIMMUHUPaA
[0 TIPOLEeHTa Ha TPyNOBOTO y4acTHe B ACOLMMPAHHUTE U CbBMECTHHU JAPYXKeCTBa, KaTo
BKJIIDUMTEJIHO Ce IpOoBepsABa 3a 06e31eHKa B c/ly4auTe Ha 3aryba. OT4yeTeH e U eQeKTbT Ha
OTCpPOYEHHUTE JaHbLY IPU Te€3U KOHCOJMAALUOHHY IpOLe [y pH.

4 CpaBHUTEJIHU JAHHU

['pynarTa npejicTaBs cpaBHUTENHA UHOPMAIUs B TO3U KOHCOTUIUPAaH GUHAHCOB OTYET 32
JiBe TpeAxoAHU rojuHa. Korato e Heo6X0AuUMO, CpaBHUTEJHUTE [JAaHHU Ce
pekacudunupar (M Npeu3vyucasaBaT), 3a Ja Ce NOCTUTHEe ChbNOCTaBUMOCT CHPSMO
NMPOMEHH B IPeACTAaBAHETO B TEKyIlaTa roguHa.

5 ®yHKIMOHaA/IHA Ba/lyTa ¥ NPHM3HaBaHe Ha KypCOBU Pa3JIMKU

dyHKUMOHANHA M OTYEeTHA BaJlyTa Ha Ipe/icTaBsAHe Ha GUHAHCOBUSA OTUET Ha [iPY>KEeCTBOTO
e 6'barapckuat eB. OT 1.07.1997 r. 1eBbT e PUKCUPaAH B CbOTBETCTBUE ChC 3akoHa 3a BHB
K'bM repMaHcKaTa Mapka B cboTHoleHrMe BGN 1: DEM 1, a ¢ BbBek/jaHeTo Ha eBpOTO KaTo
oduuasHa BasyTa Ha EBponeiickus cbio3 - ¢ eBpoTo B cboTHoweHre BGN 1.95583 : EUR
1.

HpH I’bPBOHAYAJ/JIHO IIpHM3HABAHE, CAEJIKa B 4YyXXJE€CTPpaHHA BaJiyTa C€ 3aIllMCBa BbB
¢YHKHHOHaﬂHaTa BaJlyTd, KATO KBbM CyMdTa B 4YyXAE€CTpaHHaA BaJlyTa Ce€ IpuJara
OOMEHHUST KypC KbM MOMEHTA Ha CAeJIKaTa HWJIKM OIllepanuATa. HapI/I‘{HI/ITe CpeacTBa,



B3eMaHUATA U 3a4b/DKEHUATA, KaTO MOHETAapHU OTYETHU OOEKTH, JeHOMUHHUPAHU B
Yyy)KJleCTpaHHa BaJlyTa Ce OTYUTAT BBbB QYHKIHMOHAJHATa BajJyTa KaTO ce IpuJara
00MeHHUAT Kypc, nybsinKyBaH oT bHbB 3a nocsegHusa paboTeH fAeH Ha CbOTBETHUSA Mecell.
KbM 31 fekeMBpHU Te ce oLleHABaT B 6'bJIFAPCKU JIeBA, KATO Ce U3I10J13Ba 3aK/JII0YUTETHUAT
obMeHeH Kypc Ha BHB.

HeMOHeTapHI/ITe OTYEeTHHU O0OEKTU B OTYeTa 3a (l)I/IHaHCOBOTO CbCTOAHHE, I'BPBOHAYAJIHO
AC€HOMHWHHUPAHU B 9yXKJE€CTPAaHHA BaJlyTa, C€ OTYUTAT BBB (bYHKL[I/IOHaJlHaTa BaJIyTa KaToO
ce IpuJjiara UCTOPUYECKHUAT 0oOMeHeH KypC KbM aTAaTa Ha OollepalrudATa U MMoCJieiBallo He
Ce MpeoueHABAT I10 3aK/II0YUTEJIEH KypC.

EdeKTHTe OT KypCcOBUTE Pa3/IMKH, CBbP3aHU C YPEXKAAHETO Ha CHAEJKU B YyXK/JeCTpaHHA
BaJIyTa, UM OTYMTAHETO HAa ThPTOBCKH C/IEJIKU B UYXK/eCTPaHHA BaJlyTa 10 KYPCOBE, KOUTO
ca pa3JIMYHHU, OT T€3H, 10 KOUTO MbPBOHAYAJIHO Ca OMJIM MPU3HATH, Ce BKJIKOYBAT B OTYETA
3a BCeoOXBaTHUSA JoxoJ (B medasibata WJAM 3arybaTa 3a rojgdHaTa) B MOMEHTa Ha
Bb3HHKBAHETO UM.

3a LesMTe Ha BCEKUM KOHCOJHUAMPAH PUHAHCOB OTYET Ce U3BbpLIBA NpeUu34yrCcleHrne Ha
BaJlyTaTa Ha QUHAHCOBUTE OTYEeTHU Ha [blUepHUTe JpyXecTBa B 4YyXKOHWHA: OT
dyHKIMOHA/JHAaTa BaJlyTa Ha CbOTBETHOTO YYXKJEeCTPAaHHO [JbIIEPHO JAPYXKECTBO BbB
BaslyTaTa Ha npegcraBsaHe (BGN), npueTa B KOHCONUAUPaHUA QUHAHCOB OTYET, KATO:

a) BCUYKH aKTHBH M MACUBH Ce MPEU3YUCAsIBAT B rpyrnoBaTa BajyTa 10 3aK/JIHOYUTENEH
KypCc Ha MeCTHaTa BajyTa chopsMo Hesd KbM 31 JekeMBpH WM KbM JaTaTa Ha
0CBOOOXK/IaBaHe Ha IPY’KeCTBOTO;

6) BCUYKH NPUXOAHHW MW PA3XOAHH MO3UIHH C€ MPEU34YUC/ABaT B rpynoBaTa BaJyTa IO
CpeJeH KYpC Ha ME€CTHATa BaJilyTa ClIpAMO Hed 3a IEPpHO/Jd HAa OTYETA ;

B) BCUYKH IMOJIyYEeHHU KYPCOBH PaA3JIMKHU B pe3yJITAT HA MPEU34YUCIeHUSATa ce pU3HaBaT U
NpeJCTaBAT KaTo OT/leJieH KOMIIOHEHT Ha COOCTBEHHUS KallMTaJ/l B KOHCOJIUAMPAHUS OTYET
3a MHAHCOBOTO CbCTOSIHUE —

»PE3EPB OT NMPEU3IUCTIEHUE BDbB BaJlyTATAd HA IpeACTaBAHE HAa 9y»KJAE€CTPaHHHU I,[I,eIL/'IHOCTI/I",
H

I') KYpCOBUTE Pa3J/IMKH, MOJYYEeHHU B pe3y/TaT Ha BaJyTHOTO Npeu34yrcJeHre Ha HeTHaTa
MHBECTULUSA B 3aJpaHU4YHUTE (Yy>KJeCTpaHHUTe) JpY>KeCTBa, 3aeJHO CbC 3aeMUTe U
JIpyrd BaJlyTHU WHCTPYMEHTH, NMPUETHU 3a Xe[PK Ha Te3M MHBECTULUH, Ce NpPeACTaBAT
JUPEKTHO B COOCTBEHUS KaluTaJl.

[Ipy ocBoGoxAaBaHe (mpojaxba) OT UyXKAeCTpaHHa JeWHOCT (JpYy>KecTBO)
KyMyJIaTHBHATa CyMa Ha KYpCOBUTE PA3JIMKHU, KOUTO Ca OUJIM OTYETEHH JAUPEKTHO KATO
OT/ieJIeH KOMIIOHEHT B KallUTaJa, Ce NPMU3HAaBaT KaTo YacT OT MevasabaTa WM 3arybaTta B
KOHCOJIMJMPAHUSl OTYeT 3a BCeOOXBAaTHUA [J0XO0J Ha pex “mevanbu/(3ary6u) orT
npuJo6rMBaHe Ha U OCBOOOXJaBaHe OT [JbIIEPHU JIPY»KeCTBa, HETHO”, MOJiydeHa MNpHU
0CBOOOX/JaBaHeTo (mpoaaxbaTa).

Pel'IYTaI_[I/IHTa H KOpEeKIunTe 40 ClipaBeaJIMBH CTOMHOCTH, Bb3HUKHAJIU npH npn,qo61/1BaHe
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Ha 33ATPAaHUYHO (YYK/AECTPAHHO) JIPY>KECTBO, CE TPETUPAT aHAJIOTUYHO KaTO aKTUBUTE U
MacHUBUTE Ha TOBA JIPYKECTBO W Ce NMPEU3YUCJASIBAT BbB BaJyTaTa Ha NpeJiCTaBsSHE MO
3aKJIIOUUTEJIEH KYPC.

6 [Ipuxonu

[IpuxoauTe B ['pynara ce npu3HaBaT Ha 6a3a MPUHIMIIA 32 HAYUCJISIBAHE U 10 CTENEHTA, /10
KOSITO M 10 HauMHa, 10 KOMNTO CTOMAHCKUTE U3roJu ce npugobusat ot ['pynara u pecn.
CTOMAHCKUTE PUCKOBE C€ HOCAT, KAKTO U JOKOJKOTO NPUXOJUTE MOraT HAZEXJAHO Jia ce
U3MepHT.

Buposete npuxoau Ha ['pynara ca npefcraBeHu B [IpuioxeHus.

[Ipy npojaxx6uTe Ha NPOAYKLHMSA, CTOKA U MaTepuaJu NPUXOJUTe ce MPU3HABAT, KOraTo
BCUYKHU CbILECTBEHU PUCKOBE U T0JI3U OT COOCTBEHOCTTA [IpeMHUHaBaT y KynyBaya.

[Ipy npepocTaBAHETO HA YCAYTM NPUXOJUTE Ce NpPHU3HABAT, OTYWTAMKMU eTala Ha
3aBBbPIIEHOCT Ha CeJIKaTa KbM Kpas Ha OTYeTHHUSA Nepro/], aKo TO3H eTall MoXe Jia O'bJe
Ha/IeXKAHO M3MepeH, KaKTO M pa3xOoAuTe, U3BBPIIEHU IO CHAeJIKaTa, U pa3xoAuTe 3a
INPUKJ/IIOYBAHETO M.

[IpuxoauTe ce olleHsIBAT Ha 6a3a CIpaBe//IMBaTa IieHa Ha MPOJaIeHUTe NMPOAYKIIHs], CTOKH
Y YCJIYTHU, HETHO OT KOCBEHU AaH'bIIY (aKLU3 U IaH'bK I06aBeHAa CTOMHOCT) U MPe0CTaBEHU
OTCT'bIIKU U pabaTH.

[TosIoXKUTETHUTE U OTPULATENHU PA3JIMKH OT MPOMsiHA HA BaJIyTHU KYPCOBE, CBbP3aHHU C
MapUYHU CPEJICTBA, ThPrOBCKHU B3€MaHMUS U 3ab/DKEHHUS, IEHOMUHUPAHH B 4yK/[eCTPaHHA
BaJIyTa, Ce BKJIIOYBAT B KOHCOJIU/IUPAHUS OTUET 32 BCEOOXBATHUSA 0X0/, (B nevyasbaTa Uiu
3ary6aTa 3a roZijMHaTa).

duHAHCOBUTE MPHUXO/JH CE BKIOYBAT B KOHCOJHAUPAHUS OTYET 3a BCEOOXBATHUS J0XO/,
KOTaTO Bb3HUKHAT, U Ce CbCTOAIT OT: MPUXO/IH OT JIMXBU IO MPEOCTABEHHU 3aEMU U CPOYHHU
JIETIO3UTH, MPUXO/U OT JINXBU 10 B3EMaHUS IO Clel[HalHU JOTOBOPH, IPUXOAH OT JIMXBU
10 MPOCPOYEHU B3eMaHUsl, MPUXO/IU/TIevasOun OT CAEJKH C UTHBECTUIIMH B LIEHHU KHMKa Ha
pasmnoJioKeHue U 3a NMpoJjaXk6a, B T.4. IMBUJIEHTH, HETHA Mevai6a OT KYPCOBHU Pa3JIMKH 110
3aeMHM B YYXK/leCTpaHHA BaJIyTa, MPUXO/IU OT ONepaIHH 110 ypexJaHe Ha JIbJIT, edyasnba oT
OlleHKa [0 CIpaBe/JIMBa CTOMHOCT Ha MHBECTHIMM HA PA3MOJIOXKEHHE U 3a MPOoJak6a,
KOUTO Ca 4aCT OT MOeTanHO NMpUA06HBaHe Ha JbLIEPHO ApyKecTBo. Te ce mpeACcTaBAT
OT/IeJTHO OT GUHAHCOBUTE Pa3X0/[U Ha JIMIeBAaTa CTPaHa Ha KOHCOJUAUPAHUS OTYET 3a
BCEOOXBATHHUS JI0XO/I,

7 Pa3xoau

PaBXOﬂI/ITe B prnaTa Ceé IIpU3HaBaT B MOMEHTA Ha TAXHOTO BB3HHMKBAHE KM Ha 0asa

NPpUHOWUIIUTE HA HAYUC/IABAHE U CbIIOCTABUMOCT (,ELO CTeIlleHTa, 40 KOATO HE ou JAO0BeJio 40
2(



NpU3HaBaHe Ha aKTUB WJIK NIACHB, HEOTTOBAPSI HA ONPe/ie/IEeHUATA 32 AKTUBH U TACHBU B
O6uiata (koHILeNTya/lHa) paMKa KbM U B camuTe MCDO).

PazxozuTe 3a 6'b/i€1IM IEPUOU Ce OTJIAaraT 3a MPU3HaBaHe KaTo TeKYIl pa3xo/ 3a Nepuo/a,
1pe3 KOUTO JOTOBOPHUTE, 32 KOUTO Ce OTHACSAT, CE U3II'bJIHSIBAT.

3ary6ouTe, Bb3HUKHAaJM B pe3yJTaT Ha NpeolleHKAa Ha HWHBECTUIMOHHU HMOTH [10
CrpaBe/IINBa CTOMHOCT, Ce MPEJICTAaBAT B KOHCOJIMUPAHHUS OTYET 3a BCEOOXBATHUS 10XO0/]
(B neyasibaTa WM 3arybara 3a rojuHaTa) Ha peJ ,Apyru Joxoau/(3aryou) ot feldHoCcTTa”.

®UHAHCOBUTE Pa3XO/H Ce BKJIYBAT B KOHCOJHUAWUPAHUS OTYET 33 BCEOOXBATHUS J10XOJ,
KOraTO Bb3HUKHAT, KaTO Ce M0COYBAT OT/AEJHO OT GUHAHCOBUTE MPUXOAH U C€ ChCTOST OT:
pa3xo/y 3a JIMXBU I10 NOJIy9eHU 3aeMH, 6AaHKOBH TAKCH 10 3a€MHU U TapaHI[UM, HETHA 3ary6a
OT KypCOBU PA3JIMKH 10 3aeMH B YyKJeCTpaHHaA BaslyTa, Pa3xo/Ju/3aryou OT CAEJKHU C
WHBECTHIIMHY B [IeHHU KHM)Ka Ha Pa3loJIo’KeHHe U 32 TPoJaXK6a, pa3Xoau OT ONepalyiu 1o
ypexxJaHe Ha JbJT, 3aryba OT OleHKa 10 CIpaBeAJiMBa CTOMHOCT HA WHBECTHUIIMHU Ha
pasmnoJioKeHHe W 3a MpoAa)Kba, KOUTO ca YacT OT MOEeTanHo MPU06HBaHe HA JAbIIEPHO
JPY>KeCTBO.

8 UMoTH, MallHU U 060py/BaHe

MUMoTuTe, MalmMHUTE U 060pyABaHeTO (ABJArOTpPAalHU MaTepUaJHU aKTHUBU) ca
npejCcTaBeHU [0 HWCTOpUYecka CTOMHOCT, HaMaJleHa C HaTpylaHaTa aMoOpTHU3auus U
3aryouTe OT 0Oe31eHKa.

II'bpBOHAYA/IHO IPUAOOGHUBAHE

[Ipy mbpBOHaYaIHO NPUA0OMBaHe UMOTUTE, MAlIMHUTE U 060PYABAHETO Ce OLlEHABAT 10
IleHa Ha Npu001BaHe (ce6eCTOMHOCT), KOATO BKJIIOYBA MOKyNHATa LjeHa, MUTHUYECKUTE
Takcu (KoraTo ToBa € MPUJIOKUMO) U BCUYKHU JIpyrd MpPeKU pa3xo/M, HeoOXOJAUMHU 3a
IpUBeX/aHe Ha aKTUBa B pab0THO CbCTOsAHUE. [I[pekuTe pa3xo iy OCHOBHO ca: pa3xo/JH 3a
I'bpBOHAaYa/lHa [IO0CTaBKa, pa3XoJy 3a XOHOpPapU Ha JIMIA, CBbp3aHU C IMPOEKT],
HEBb3CTAaHOBSIEMH [JlaHbLM, Pa3X0Au 3a KalUTaJU3UpPaHU JIMXBU 3a KBaJIUQUIUPAHU
aKTHUBHU (KOraTo TOBa e PUJI0KUMO) U JIP.

[Ipy npujo6vMBaHe Ha MMOTH, MAalIMHU W 00OOpYy/BaHe MPU YCJOBUATA HAa Pa3CpPOYEHO
IJlalllaHe, MOKyNHATa jleHa e eKBUBaJIeHTHA Ha ceraliHaTa CTOMHOCT Ha 33/ /b/DKEHUETO,
JIUCKOHTUPAHO Ha 6a3a Ha JIMXBEHOTO pPaBHHUILE IO NPHUBJIEYEHUTE OT JPyKECTBOTO
KpeJIMTHU pPeCypCH C aHaJIOTUYeH MaTyYpPUTET U NIpeiHa3HauYeHUe.

['pynarta e onpejgenuna croiHocteH npar oT 700 JB., moJ KOUTO NPUAOOUTHTE aKTHBHU
HE3aBUCHUMO, Ye IPUTEKABAT XapaKTEPUCTUKATA Ha A'bJTCOTPAEH aKTUB, CE U3MUCBAT KATO
TeKyI1l] pa3xo/i B MOMeHTa Ha NPUJ00MBaHETO UM.

IocieaBay pa3xoau



Pa3xo/uTe 3a peMOHTH U NMOJJIPbXKKA Ce MPHU3HABAT 3a TEKYIIU B IepUO/a, Tpe3 KOUTO ca
HanpaBeHW. M3BbplueHHM mociaefBally pa3xofd, CBbP3aHW C HMMOTH, MAUIMHU U
obopyZBaHe, KOUTO MMAT XapaKTep Ha NOAMsHA Ha OIpeJieJleHU Bb3JIOBU 4YACTU U
arperaT, Wi Ha [peyCTPOMCTBO U PEKOHCTPYKIIMS, Ce KaUTaIU3UpaT KbM 6a/laHCOBaTa
CTOMHOCT Ha CbOTBETHHUS aKTUB U Ce Npepasryex/ja OCTaTb4HUsS My M0JIe3€H }XKUBOT K'bM
JlaTaTa Ha KanuTanusauus. ChblieBpeMeHHO, HeaMOpTH3UpaHaTa 4YacT Ha 3aMeHeHHUTe
KOMIIOHEHTH Ce HM3MHKCBa OT 0Oa/laHCOBAaTa CTOWHOCT HAa aKTUBUTE M Ce NpH3HAaBa B
TEKYLUTe Pa3xo/iu 3a epuo/ia Ha NPeyCTPOUCTBOTO.

MeToau Ha aMOpPTHU3ALUA

[pynata u3mosi3Ba JIMHEEH MeTOJ, Ha aMOpTHU3alus Ha MMOTUTe (KoraTo TOBa e
IPUJIOKUMO), MAlIMHUTE M 0060pyABaHeTO. AMOPTU3UpPAHETO HAa AKTUBUTE 3alouBa,
KOTaTo Te ca Ha pa3IoJIoKeHHe 3a ynoTpeba. 3eMATa He ce aMopTU3uUpa. [10/1e3HUAT )KUBOT
110 TPYNHU aKTUBH e CboOpaseH ¢ pU3NIeCKOTO U3HOCBaHe, crieldpukaTa Ha 060pyABAHETO,
O'bJelnTe HaMepeHUs 3a ynoTpeba U ¢ peAnogaraeMoTo MOpaJHO OCTapsiBaHe.

CpOK’bT Ha TOAHOCT IIO Pyl aKTUBH € KAaKTO CJie/iBa:

. crpagu — 20-70 r. (koraTo ToBa e NPUJI0KHUMO)
. CbOpBXKeHUs — 5-25 .

. MallWHU ¥ o6opyaBaHe -5-10T.

. KOMITIOTPH ¥ M06. ycTpoucTBa -2-5T.

. CbpPBBPHU U CUCTEMHU — 2 -5 T.

. TPaHCINOPTHH cpeacTBa — 7-12 1.

. CTOMAHCKU UHBeHTap - 5-12T.

Onpe,qeneHI/ITe CpPOKOBE Ha IO0JIE3E€H »XUBOT Ha LL’leFOTpafIHPITe MaTe€pHa/JIHH aKTUBH Ce
nperjexaaT B Kpad Ha BCEKHM OTHETEH Mepuoa U NpPHU YCTAHOBABAHE HA 3HAYUTEJ/IHHU
OTKJIOHEHHA CIPAMO 6’bﬂeLL[I/ITe O4YaKBaHHUA 3a CPOKa HA HM3I0JI3BAHETO HA AKTHUBHTE,
CbIIUAT Ce KOPUTHhpa NepCIIEKTUBHO.

0O6e3neHKa HA aKTUBH

BasaHcoBUTE CTOMHOCTU HA UMOTHUTE, MAlLKHUTE U 000PYZBAHETO MOAJIEXKAT Ha MperJies
3a 00e3leHKa, KOraTo ca HaJ/lvile ChbOUTHS WJM NPOMEHH B OOCTOSATEJICTBATA, KOUTO
M0Ka3BarT, ye 6ajlaHCcoBaTa CTOMHOCT 61 MOTJIa Jla ce OTJIMYaBa TPalHO OT Bb3CTaHOBHUMATa
MM CTOMHOCT. AKO Cca HaJlMlle TaKMBa HMHAWKATOPH, Yye MPUOJIU3UTETHO OlNpejeaeHaTa
Bb3CTAaHOBHMA CTOMHOCT € MO-HHUCKA OT TSAXHATa OaJlaHCOBA CTOMHOCT, TO IOCJeAHaTa Ce
H3IMCBa JI0 Bb3CTAaHOBHMATa CTOMHOCT Ha aKTHUBHUTe. Bb3cTaHOBMMAaTa CTOMHOCT Ha
MMOTUTE, MALIMHUTE U 000PYABAHETO € I0-BUCOKATA OT JiBeTe: ClIpaBe/IiInBa CTOMHOCT 6€e3
pasxo/ju 3a MpojAaxoba UjIu CTOMHOCT NpU yrnoTpeba. 3a onpeie/ITHETO HAa CTOMHOCTTA PU

y1'IOTp86a Ha aKTHUBHUTE 6'b|£[eH_[I/ITe MMapuiHU NnoTtoun ce AJUCKOHTHUPAT A0 TAXHATa
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HacTosILAa CTOMHOCT KaTo Ce MpuJiara JUCKOHTOBA HOpMa IpeJiy JaH'bLiM, KOSITO OTpa3siBa
TEKyL[UTe Na3apHU YCJIOBHUsS U OIleHKH Ha BpeMeBaTa CTOMHOCT Ha MAapUTe U PUCKOBETE,
cnegqUYHU 32 CbOTBETHUS aKTHUB. 3aryouTe oT oOe3lleHKa ce OTYMTAT B OT4YeTa 3a
BCeoOXBaTHUS J0X0/ (B medyasibaTa WM 3arybaTa 3a rojuHaTa), OCBEH aKo 3a JajJleHus
aKTUB He e ¢opMHUpaH NpeoleHbUYeH pe3epB. ToraBa o6e3leHKaTa € 32 CMeTKa Ha TO3U
pe3epB U ce MpeJCcTaBsd B OTYeTa 3a BCEOOXBATHHUSA A0X0[ (KbM CTAaTUUTE Ha JPYrUTe
KOMIIOHEHTH Ha BCeOOXBATHHUSA [0X0/[), OCBEH aKO TS He HAAXBbpJisl HErOBUs pa3Mep (Ha
pe3epBa), ¥ HA/IBULIEHUETO Ce BKJIOYBA KaTO Pa3xo/i B 0OTYETA 32 BCeOOXBATHUA J10X0/ (B
neyasibaTa WM 3arybarta 3a rojHaTa).

Ileyas16u 1 3ary6m oT npojaxk6a

JbAroTpaliHMTE MaTepUAIHU aKTHBHU Ce OTIIMCBAT OT 0OTYeTa 32 PUHAHCOBOTO ChCTOSIHUE
KOTaToO Ce U3BAJAT TPAMHO OT yIoTpeba U He Ce 0YAKBAT OT TAX 6'b/I€IH CTONAHCKH U3TOU
WJIM ce npoAaaaT. [leyanbuTe Wiu 3ary6uTe OT MPOAAXKOU HA OT/I€JITHU aKTUBH OT rpynarTa
Ha “UMOTH, MalllMHU U 060pyZBaHe” ce onpeJiesIAT Ype3 CpaBHSABAHETO HA MPUXOJUTE OT
npojiaxkb6aTta U 6GasaHCcOBaTa CTOMHOCT Ha aKTUBa KbM JaTaTa Ha npojaxbara. Te ce
II0COYBAT HETHO, KbM “JIpyru JA0xoAM/(3ary6u) oT npojaxxb6a Ha aKTUBU” Ha JMlieBaTa
CTpaHa Ha OT4YeTa 3a BCeoOXBaTHUA A0x0/[ (B mevyasbaTa WaM 3arybaTa 3a rojudHara).
YacTTa OT KOMIIOHEHTa “NpeolieHbYyeH pe3epB”’(ako MMa TaKbB), OTHacslla ce 3a
npoJlafleHus1 aKTHB, Ce MPexXBbpJisd AUPEKTHO KbM KOMIIOHEHTA “HepasmpejesieHa
ne4yasba” B oT4eTa 3a IPOMEHUTE B COOCTBEHHUS KallUTAaJl.

9 HemaTepuraJIHA aKTUBH

PenyTanus

PenyranusaTta npejcTaB/isiBa  HAJBUILIEHWETO Ha lLleHaTa Ha  NpuJo06uBaHe
(npenocTaBeHOTOBb3HATPAXK/ €HUE) HAJL, ClIpaBe/iIMBaTa CTOMHOCT Ha Jiesia Ha ['pynarta B
HETHUTE pa3rpaHUYMMHM aKTUBU Ha MNPUJOOMTOTO [JpPYKECTBO KBbM JarTaTa Ha
npujobuBaHeTo (6U3HeCc KoMOUHauusATa). B KoHconuaupaHuss QUHAHCOB OTYET TH
II'bPBOHAYAJIHO Ce OLeHsBa 10 LieHa Ha Npuio6uBaHe (ce6ecTOMHOCT), a oCc/Ie/|Balllo - 110
IleHa Ha Npu/J00MBaHe MUHYC HATpyIMaHUTe 3arybu oT obe3leHKHU. PenyTanusara He ce
aMopTHU3Upa.

PenyTanusTa, Bb3HHMKHAJIA IPU NPHUA006MBaHe Ha A'bIIepHO NpeANpPUsATHUE Ce NPeJICTaBs B
KOHCOJIMJMPaHUs OTYeT 3a GUHAHCOBOTO ChCTOSIHUE K'bM rpynaTa Ha “HeMaTepUaTHUTe
aKTHBU”, a Ta3u Bb3HUKHaJIA IPU NPUJ00HMBaHe HA CbBMECTHU U aCOLMUPAHU APY>KeCTBa
(npeanpusATHS) e MHKOPIIOPUPaHa B 06111aTa CTOMHOCT Ha UHBECTULIUATA U Ce T0OCOYBA K'bM
rpynara Ha “MHBECTHULIMUTE B CbBMECTHU NPEANPUATUS” U CbOTBETHO B“UHBECTULIUUTE
B aCOLIMMPaHU NpejnpusaTus”.

PenyranustTa 0o nOpugo6MBaHETO Ha CbBMECTHUM UM acCOLMUPAHU JIpy:KecTBa
(npeanpusiTUsl) ce TeCcTBa KaTO 4aCT OT OOIIOTO Cajfo (CTOMHOCT) HAa WHBECTULUATA.
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CaMocTOsITE/IHO NMpPU3HATaTa penyTalnus M0 NpUAOGHBAHETO Ha JAblIEPHU ApYyXecTBa
(npennpuATHA) ce TeCTBA 3ab/LKUTEJIHO 32 00e31jeHKa [TI0He BeJHbXX MO MIIHO. 3aryouTe
OoT 006e3lleHKHM Ha penyTalUsATa He ce Bb3CTAaHOBABAT BHocJjeAcTBHe. [leyanburte wau
3aryoute oT npojax6a (0cBo60x/AaBaHe) Ha [ja/leHO J'bIIePHO APYKeCTBO (peANpUsATHE)
ot ['pynara BKJIIOYBAT M OajlaHCOBaTa CTOMHOCT Ha penyTalusaTa, IpUcnajauara ce 3a
npoAaseHoTo (0CBO60AEHOTO) APYKECTBO (MpeAnpUsITHE).

PenyTanusTa ce pasnpejesis 3a eJUHUILUTE 3a TeHEPHUPaAHe Ha MapU4YHU HasindyHOCTH (Cash
Generating Units -CGU) 3a wesnuTe Ha TecTBaHeTO 3a obe3leHkKa. Pemyranusara ce
pasnpepens mexay oHe3su (CGU), 3a KOUTO ce 0YaKBa /ia Ce Bb3M0JI3BAaT OT CHHEPTUHTE Ha
CBbp3aHaTa OM3HeC KOMOMHALMS M NpPeJACTaBJsABAaT HAW-HUCKOTO HHUBO B PaMKHUTe Ha
['pynata, Ha KOETO PbKOBO/ACTBOTO HabJ/Il0aBa penyTalUsaTa.

CGU ce onpepnesa KaTo Hal-MaJIKaTa pa3lo3HaBaeMa Ipyna oT aKTUBH, KOAATO reHepupa
NapyUYHU NOCT'bIIJIEHUS, KOUTO /10 roJIsIMa CTeleH ca He3aBUCMMHU OT NapUYHUTE NOTOLU
Ha JpyTy aKTUBU WM rpyna akTuBu. CGU oTroBapsAT NpeAnpUATUATA OT rpynara.

Bb3craHoBuMara ctoiiHocT Ha (CGU) ce ocHOBaBa Ha Io-ToJisiMaTa OT CIIpaBeJJiuBaTa My
CTOMHOCT, HaMaJieHa C pa3XxoiUTe 3a MPoAax0a, U CTOMHOCTTA My B yIIOTpeba, onpeiesieHa
ype3 MeTo/ia Ha JIUCKOHTHPAHUTE NapU4YHU NoToLU. KoraTo Ta3u CTOMHOCT e o-MaJjika OT
6aJslaHCcOBaTa ¥ CTOMHOCT, 3arybaTa oT ob6e3lieHKa ce IpHM3HaBa B OllEPaTUBHUSA J0XO0/,.

3aryb6aTa oT 06e31eHKa Ce OTYMTA 32 I'bPBU II'bT KAaTO KOPEKIUS HAa 6aJlaHCOBAaTa CTOMHOCT
Ha penyTanusATa, pasnpezesena Ha (CGU), a ocraHasiaTa 4yacT OT 3ary6aTa, ako UMa TaKaBa,
ce pasmpe/iesisi IPONOPIUOHANHO Ha IPYTUTE IbJTOCPOYHU aKTUBH Ha eJJUHUIIATA.

PenyranusitTa He ce aMOpPTH3HMpa U Ce MoOJJlara Ha TeCT 3a 06e3leHKa MOHEe BeJHBX
TOJIMIIHO Ype3 CpaBHsIBaHe HA 06aJlaHCOBAaTa M CTOMHOCT € Bb3CTAaHOBHMMATA U CyMa KbM
JlaTaTa Ha NPUKJ/IOUYBAHE Bb3 OCHOBA Ha JEWCTBUTEJHUTE 3a JAEKEeMBPH U MOCJIeHUS
TPUTOAMIIEH IJIAH WJIM [0-4eCTO, KOraTo ChbOHUTHUATA WJIM OOGCTOSITEJICTBATA COYaT, 4ye
faJlaHcoBaTa CTOMHOCT He MoXke Jia O'bJie Bb3CcTaHOBeH. TakruBa CbOUTHA U 06CTOATE/ICTBA
BKJIIOYBAT, HO He Ce OrpaHHUYaBar JI0:

e 3HAUYUTEJIHO OTKJIOHEHWEe HAa UKOHOMHYECKHUTE pe3y/ITaTH Ha aKTHBa B CPaBHEHHUE C
Ol KETa;

e 3HAYMTEJIHO BJIOLIIaBaHe HA UKOHOMUYECKaTa Cpe/ia Ha aKTUBa;
e 3ary0a Ha roJisiM KJUeHT;

¢ 3BHAYUTEJIHO YBEJINY€HHE Ha JINXBEHUTE IIPOLEHTH.

3ary6uTe OT o6e3lleHKa Ha penyTalusi ce MPeACTaBAT B KOHCOJUAWPAHUS OTYET 3a
BCeoOXBaTHUS J0X0J (B mevyasbata WaM 3arybaTta 3a TroJuHATa) KbM MO3ULHUATA
“06e31eHKa Ha HeTeKYILH aKTUBU .

JApyru HeMaTepUaJTHU aKTUBHU



HemaTepuaiHuTe aKTUBU ca INpeACTaBeHM BbB (UHAHCOBUS OTYEeT IO LieHAa Ha
npuJo6rBaHe (ce60eCTOMHOCT), HaMaJieHa C HaTpylnaHaTa aMOpPTHU3allds U 3aryouTte OT
obe31eHKa.

B apyKecTBOTO ce nmpujara JIMHEEH MeTO/, Ha aMOpPTHU3alMsl Ha HEMaTepUaJHUTE aKTUBHU
IIpY OollpeJieJIeH MoJIe3eH )XUBOT 2 - 10 roguHH.

H'prOHa‘{aJIHaTa OLI€HKa Ha ABHFOTpaﬁHHTe HeMaTepHUaJIHHN aKTUBU IIPpU I'IpI/I,ELO6I/IBaHETO
WM Ce OLl€HABAa I10 LI€Ha Ha HpI/I,ZLO6I/IBaHe, KOATO BKJIIOYBA MMOKYIIHATA [I€Ha (BKJ'I}O‘{I/ITEJIHO
MHTA U HEBBb3CTAHOBHUMHU ,HaH'bLLI/I) N BCU4YKHU ITPEKH pa3XOoaH 3a MMIOATOTOBKA HAa AKTHBA 34
M3I0JI3BBAHETO MY I1O IIp€AHa3HaAY€HHE.

HeMmaTepua/iHUTE aKTUBU Ce MNPEACTAaBAT IO lleHa Ha NpugobuBaHe (ceb6eCTOMHOCT),
HaMaJleHa C HaTpylaHaTa aMOpTH3alus U 3aryouTe oT 00e3leHKa.HeMaTepHUaTHUAT aKTUB
ce OTYMTA MO LeHa Ha MpuAo6uBaHe (ce6eCTOMHOCT), HaMaJleHa C HaTpynaHaTa
aMOpPTH3AalMs U €eBEHTYaJIHU HAaTPyNaHU 3ary6u oT 06e31jeHKa; WU

BaslaHcoBaTa CTOWHOCT Ha HeMaTepUAJHUTE aKTUBH MOJJIEXU HA MperJie]] 32 06e31eHKa,
KOTaTO ca HaJIuIle ChbOUTHS, WIM NMPOMEHH B OOCTOSATE/CTBATA, KOUTO IMOCOYBAT, 4e
faJlaHCOBaTa CTOMHOCT OW MOrJIa Zia Ha/|BUIllaBa Bb3CTAHOBMMATa UM CTOMHOCT. Torasa
obe3lleHKaTa Cce BKJ/II0YBA KaTO pa3xo/i B 0TUETA 32 BCeOOXBAaTHUS 10X0/, (B mevyasbaTa uiu
3arybara 3a rojuHara).

Pasxo/iy 3a Hay4yHO-U3CJIeJ0BaTeJICKA JeHHOCT (MM B HAy4YHO-U3CJ/IeloBaTe cKa ¢asa 1no
BbTpELIEeH MPOEKT) ce MPHU3HABAT KaTO Pa3Xo/ 1 B MOMEHTa Ha Bb3HUKBAaHETO UM.

Pa3xoauTe, KOUTO MOraT Aia 6'b/JaT OTHECEHHU AUPEKTHO KbM ¢pa3aTa Ha pa3paboTBaHe Ha
HeMaTepuaJieH aKTHUB Ce KallUTaJIU3UPAT, aKO OTTOBAPAT Ha CJIeJJHUTE KPUTEPUHU:

e 3aBbpIIBAaHETO HA HEMaTePHa/JHUS aKTHUB € TEXHUYECKU U3II'bJHUMO, TaKa Yye TOH
Jla 6'bJle Ha pa3MoJI0KeHUE 3a M0JI3BaHe UJIK POJ1ak0a;

e JIpy’KeCTBOTO Bb3HaMepsiBa /Jla 3aBbPIUIM HEMATepUAJHUsI aKTUB U /1a IO U310JI13Ba
WJIM IPOJIAJIE;

e JIpy’KeCTBOTO MMa Bb3MO>KHOCT Jla U3MO0JI3BAa WJM Ja NpoJajJie HeMaTepUuaJHUA
aKTUB;

e HemaTepua/JHUAT aKTUB llie TeHEPHUPA BEPOSTHU 6bJel[ UKOHOMUYECKU TOJI3H.
OcBeH TOBA ChIIECTBYBA Ma3ap 3a NPOAYKLUATA HA HEMaTepUaJHUs aKTUB WJIU 32
caMUsl HeMaTepuasieH aKTHUB, WJIU aKo TOW 6bJle M3MO0JI3BaH B JIeMHOCTTA Ha
Jpy>KeCcTBOTO, 1lle reHeprupa UKOHOMUYECKH T0JI3H;

e HasnmyHu ca a/leKBaTHU TEXHUYECKH, PUHAHCOBU U APYTH PECYPCH 3a IPUKJIIOYBAHE
Ha pa3BoMHATa JEeWHOCT U 3a MOJI3BAHETO WJIM NpoJakbaTa Ha HeMaTepUaHHUs
aKTUB;

e PasxoauTe, OTHAcCAIM Ce A0 HeMaTepUa/JHUs aKTHB [0 BpeMe Ha HEroBOTO
paspaboTBaHe, MOTaT Aa 6'bAaT HaJIEXJHO Ol[eHEHU.

Pa3xo;mTe Ino pa3pa60TBaHeTo Ha HEMaATepHAJIHHU dKTHUBHU, KOUTO HEe OTroBapdAT Ha TE€3H
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KPUTEPHUH 34 KAIIUTAJIM3UPAHE, CE€ IPU3HABAT B MOMEHTA HAd Bb3HUKBAHETO UM.

HeMaTepuasiHUTe aKTHBU Ce OTIHUCBAT OT OTYeTa 32 GUHAHCOBOTO ChCTOSIHHE KOTATO Ce
M3BaJAT TPalHO OT ynoTpeba U He ce 0YaKBaT OT TAX G'bJEIIN CTONMAHCKU U3TOAU WJIU ce
npojazsart. [leqan6buTte uau 3ary6ute OT NPoJaXKOW HA OTAEJHH aKTUBU OT rpynaTa Ha
“HeMaTepHa/lHUTe aKTHUBU” ce OINpeJesAT 4Ype3 CpaBHABAHETO Ha MPUXOJAUTE OT
npojaxx6aTa 1 6ajlaHCOBaTa CTOMHOCT Ha aKTHBA KbM JlaTaTa Ha poJa)oaTa.

10 MHBeCTULIMOHHU UMOTH

CbrJyiacHO cueTOBOJHATA NOJIUTHKA, MpUeTa oT pupmaTa — Maiika Cupma 'pyn Xonaunr A/,
MHBECTULMOHHU UMOTH Ca T€3U UMOTHU, KOUTO JbJTOCPOYHO Ce€ IbPKAT OT APY>KECTBOTO
3a J0XO4U OT HaeMH M/WJIU 3apajii BbTPELUIHOTO yBeJUYEHHE Ha TsAXHATa CTOMHOCT.
KoraTo TOBa e Npu/0XXUMO, Te Ce MPEACTABAT B O0TYETa 32 PUHAHCOBOTO ChCTOSIHUE IO
TAXHATa aMOPTU3aLlMOHHA CTOMHOCT.

WHBECTULIIMOHHUTE MMOTH (KOraTo TOBa € NPUJI0XKHMO) Ce OTIHCBAT OT OT4YeTa 3a
$GUHAHCOBOTO CbCTOSIHUE, KOTATO Ce U3BAAAT TPAUHO OT YIIOTpeba M He Ce 0YaKBAT OT TAX
O'bAelLM CTOMAHCKU U3T0IU WM ce poAajaT. [leyanbuTe MM 3aryouTe oT NPoAAXKOU Ha
OTJeJIJHW aKTHUBU OT TpymnaTra Ha “UHBECTUIMOHHHUTEe HMMOTH  ce OomnpeessT 4Ypes
CpaBHSIBAaHETO Ha MPHUXOAWTE OT MpojakbaTa U H6ajaHCOBATa CTOMHOCT Ha aKTUBA KbM
JlaTaTa Ha npojaakbata. Te ce mocoyBaT HETHO, KbM ‘ApPYyrd Aoxoau/(3arybu) oT
JIEMHOCTTA, HETHO” B OTYeTa 3a BCeobXBaTHUSA J0XoJ (B medasbaTa WM 3arybata 3a
roJjHaTa).

Tpancdepu oT ¥ KbM rpymnaTta “UHBECTULMOHHU UMOTU (KOraTO TOBA € NPUJI0KHUMO) Ce
NpaBAT, KOraToO UMa NMPOMsiHA BbB PYHKIMOHAJHOTO NpeJHa3HAYeHHE U 1ieJiM Ha JlaJieH
UMMOT. B ciiydaid Ha npexBbpJisiHe OT “UHBECTUIJMOHHU UMOTH” KbM “MMOTH 32 U3I0JI3BaHE
B COOCTBeHaTa JeMHOCT’ aKTUBBT Ce 3aBex/Ja B HOBAaTa CH rpyna MO HaMepeHa
MCTOpPUYECKA IIeHa, KOSTO MpeCTaBJsiBa aMOPTU3allMOHHA My CTOMHOCT K'bM JlaTaTa Ha
npexBbpJissHeTo. 06paTHO, KOraTo OT “UMOTH 3a U3I10JI3BaHe B COOCTBEHATa J,eMHOCT” uMa
NpexXBbpPJIsHE KbM “UHBECTUIMOHHU UMOTH , aKTUB'BT Ce Ol|eHsIBa 10 aMOpPTU3allMOHHATa
My CTOMHOCT K'bM JIaTaTa Ha MPeXBbPJISTHETO.

11 MHBeCTUIIMU B I'BIIEPHU U ACOLIMUPAHHU JIPYKeCTBA

J'bJITOCPOYHUTE MHBECTULIUHK, TNpeJCTaBAsBalld aKLUWM B JbUIEPHU U aCOLMUPaHU
Jipy»KecTBa (KOraTo TOBa € MPUJIO)KUMO), ca NpeJiCTaBeHU BbB QUHAHCOBHS OTYET MO IieHa
Ha npujob6uBaHe (ce6eCTOMHOCT), KOATO NpeJCTaB/sABa CHpaBejMBaTa CTOMHOCT Ha
B'b3HarpakJeHUEeTO, KOeTO e OUJIO MJIATEeHO, BKJI. NPEKUTe Pa3xou Mo Npuo61BaHe Ha
MHBECTULUSATA, HAMaJleHa C HaTpynaHaTa 06e31eHKa.

HpI/ITe)KaBaHI/ITe OT APYXEeCTBOTO HMHBECTHULHHU B AbIIEPHH WU ACOUUHUPAHU APYHKECTBa
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noJyieXxaT Ha mperJiefi 3a o6e3eHka. [I[py ycTaHoBsIBaHe Ha yCJIOBUS 32 00€31eHKa, ChIaTa
ce IpU3HaBa B OTYeTa 3a BCeOOXBAaTHUA [10X0/, (B NevyasbaTa UM 3arybara 3a rojMHaTa).

[Ipy mokynka ¥ mpojak6a Ha MHBECTULMH B JbIIEPHU U aCOLUHUPAHU JPYKecTBa ce
npuJara “AataTa Ha CKJIlI0OUBaHe” Ha CZeJIKaTa.

MHBecTHULIMUTE Ce OTIIUCBAT, KOraTo Ce NPEXBbPJIAT paBaTa, KOUTO MPOU3THYAT OT TAX HA
JIpyTH JIMLja IPU HACTbIIBaHETO Ha MpPaBHUTE OCHOBAHHUS 3a TOBA W IO TO3U HAYMH Ce
3arybBa KOHTpOJIa BbpPXy CTONAHCKUTE H3ro4W OT CbOTBETHUS KOHKpPeTeH THUI
vHBecTULMU. [leyasbaTa/(3arybara) oT npojakbaTa UM ce MpeAcTaBs CbOTBETHO KbM
“buHaHcoBU npuxoan” uaH “GUHAHCOBU pa3xoAu” B OTYeTa 3a BCeOOXBATHUSA A0X0[ (B
neyaJsibaTa Wy 3arybarta 3a roguHarTa).

12 UHBecTUIIMY Ha pa3IoJIoKeHHE U 3a TPoJakoa

CbryiiacHoO c4eTOBOJHATA MMOJIMTHKA, IpHeTa oT dupMaTa — Makika Cupma 'pyn Xoaguur A/l
MHBeCTHULMHTe NoJ ¢popMa Ha GUHAHCOBY aKTUBU Ha pa3IoJioKeHHe 3a Npojax6ba (koraTto
TOBA € NMPUJI0KMMO) Ca HeZlepUBaTUBHU GUHAHCOBU aKTHUBH, PEACTAB/SABAILU aKLUU U
JiJIOBe OT KamuTajla Ha Jpyrd JApyXecTBa (MaJILMHCTBEHO y4dacTHe), JbpKaHU C
J'bJICOCPOYHA NepCHeKTUBa.

II'bpBOHAYa/IHO OLleHsSIBAHE

CbryiacHO C4eTOBO/HATA MOJMTHKA, IpHeTa oT dupMaTa — Makika Cupma 'pyn Xoagusr A/l
I'bpBOHAYa/JIHO UHBeCTULUUTe (PMHAHCOBU aKTHBHU) Ha pa3loJioXKeHHe U 3a poJaxba ce
NpU3HaBaT MO IleHa Ha NOpuJoOHBaHe, KOATO € CHpaBeJJiMBaTa CTOMHOCT Ha
Bb3HAarpaXkleHMeTo, KOeTOo e OWJI0 IJIaTeHO, BKJIKYUTEJHO IpeKUTe pa3xojd IO
npuio6MBaHe HAa UHBECTULMATA — (GHMHAHCOBUS aKTHUB).

13 Marepua/iHu 3anacu

CbryiacHO CUeTOBO/IHATA MOJIUTHUKA, TpUeTa oT pupMaTa — Maiika Cupma I'pyn Xoagusr A/,
MaTepHa/IHUTe 3anacu (KoraTo ToBa € NPUJI0KHMMO) Ce OLleHSIBAaT BbB PUHAHCOBUS OTUYET
KaKToO cJe/Ba:

. MaTepuaJu U CTOKMU - MO IMO-HUCKATA OT: JIOCTaBHaTa cebecTOMHOCT (LleHa Ha
npu061BaHe) U HeTHATA peasiM3upyeMa CTOMHOCT;

. HEe3aBbpPUIEHO NPOU3BOJCTBO - MO IMO-HACKaTa OT: NPOU3BOJCTBeHATa
ce6eCTOMHOCT U HETHATa peaju3nupyeMa CTOMHOCT;

PasxozuTe, KOUTO ce U3BBPILBAT, 3a [ja J0BeJAT Aa/ieH IPOAYKT OT MaTepHUaJHUTe 3aMacu
B HErOBOTO HACTOSAII0 CBHCTOSIHME W MECTOHAXOXJeHHe, Ce BKJIIOYBAT B LleHaTa Ha
npuo6uBaHe (ce6ecCTOMHOCTTA), KAKTO CJie/Ba:



. MaTepUaJM U CTOKH — BCUYKH JOCTAaBHU Pa3xoJy, KOUTO BKJIIOYBAT MOKyMHATa
IleHa, BHOCHU MHUTA M TaKCH, TPAHCIOPTHU Pa3X0/i1, HEBb3CTAHOBSEMH JIAH'bIU U APYTHU
pa3xoid, KOUTO JONPHUHACAT 3a NPHUBEXAaHe HAa MaTepUAJIUTE U CTOKUTE B IOTOB 3a
TSIXHOTO U3I0JI3BaHe /npoJaxk6a BUJ;

. He3aBbPILIEHO NMPOU3BOJACTBO — BCUYKU HEOOXOJMMU IPOU3BOJACTBEHH PaA3XOJH,
KOUTO GOpMHUpAT NPOU3BOJACTBEHATA Ce6ECTOMHOCT, KATO B Hesl Ce BKJIIOYBAT IPEKUTE
pa3xo/M 3a MaTepUaiM U TPYA W NPUCHAJAIlATAa Ce YacT OT O6LU[ONPOU3BOJCTBEHUTE
pa3xoau (IPOMEHJIMBU U MOCTOSIHHU), C U3K/II0YEHHE Ha a[]MUHUCTPATUBHUTE Pa3Xx0/IH,
KYPCOBUTE PA3/IMKH U pa3XxoJUTe MO NpuBjiedeHH PUHAHCOBU pecypcy. BK/IlouBaHeTo Ha
YCJIOBHO MNOCTOSIHHUTE OOGIIONPOU3BOACTBEHH Pa3XxoJd B MNPOHU3BOJCTBEHATa
Ce6eCcTOMHOCT HAa HEe3aBbPIIEHOTO NPOU3BOACTBO Ce HU3BBbPIIBA Ha 6asaTra Ha
HOpMaJIeH KalanuTeT, onpejesieH Ha 6a3a O6MYaeH CpPeAHO MOoAABbp)KaH 06eM.
M36panara 6a3a 3a pa3npeie/IeHUeTO UM Ha HUBO OTZI€HH NIPOJAYKTH € HopMaTa Ha Y0BEKO
YacoBeTe Ha NMPSAKO 3aeTHs IepCOHAJ B TPOU3BOACTBOTO HAa KOHKPETHUS MPOAYKT.

[Ipu ynorpe6arta (BsiaraHe W mpojak6aTa) Ha MaTepUAJHHUTE 3alacd Te Ce H3MUCBAT
TEeKYIl0 KaTo Ce U3I0JI3Ba METOA'bT Ha CPeJHO-TIpeTerJieHaTa CTOMHOCT (ce6eCcTOMHOCT).

HeTHaTa peanusupyemMa CTOMHOCT MpeAcCTaBJsABa MpPUOGJIU3UTENHO ONpeJeseHaTa
NpO/ia’KHA IleHa Ha aJleH aKTUB B HOPMaJIHUSA X0/ Ha CTONAHCKaTa JleMHOCT, HaMaJsleHa C
NPUOJIM3UTENHO OINpeJeJIeHUTE Pa3X0AH MO JOBBPUIBAHETO B THPrOBCKH BUJ HA TO3HU
aKTHUB U IPUGJIU3UTEHO ONIpe/ieJIeHUTe pa3xo/iy 3a peaau3alus.

14 TbproBCKU U APYTU B3eMaHUA

TbproBckuTe B3eMaHHs Ce MPEACTABAT U OTYUTAT MO CHpaBeJ/iMBa CTOMHOCT Ha 6asa
CTOMHOCTTA Ha OPUTHMHAJIHO U3JjaieHaTa paKTypa (ce6ecTOMHOCT), HaMaJieHa C pa3Mepa
Ha oOe3leHKaTa 3a HeCbOHWpaeMH CyMU. B ciydyauTe Ha pa3cpovyeHU MJIAIAHUS HaJ
06UYalHUSA KpeAUTEH CPOK, MPU KOWUTO He e NPeABUEHO AOIbJHUTENHO IJAlllaHe Ha
JINXBA WJIW JINXBATa 3HAYUTESHO Ce pa3/iMyaBa OT 0OMYalHUs NMa3apeH JIMXBEH MPOILEHT,
B3eMaHUSATA Ce OIeHABAT II'bPBOHAYAJHO II0 TSXHATa CHOpaBeJJjiMBa CTOWHOCT, a
nocJjie/Ballo - Mo aMOPTU3UPyeEMa CTOMHOCT, e/l MPUCIaZilaHe Ha MHKOPIOpUpaHaTa B
TSIXHATA HOMUHAJIHA CTOMHOCT JIMXBA, ONpe/ie/ieHa 0 MeTo/ia Ha epeKTUBHATA JIMXBA.

[Ipubsi3uTeIHATA OL|eHKA 32 3aTyYOU OT CbMHUTEJIHU U HEChOHMpaeMuy B3eMaHUs Ce PaBH,
KOTraTo 3a CbOMpAEeMOCTTa Ha IsgJiaTa CyMa HJM 4YacT OT Hes CbIeCTByBa BHCOKA
HecurypHocT. Hecb6upaeMuTe B3eMaHHs Ce M3MHKCBAT, KOTaTO MPAaBHUTE OCHOBAHMS 3a
ToBa HacTbnAT. O6e3lleHKaTa Ha B3eMaHUSATA Ce HA4YUCAsIBa 4Ype3 CbOTBETHA
KOpeCloH/JleHTHa KOpPeKTHBHA CMeTKa 3a BCEeKM BH/JI B3eMaHe KbM CTaTUSATA “Jpyru
pasxou” Ha JiMleBaTa CTpaHa Ha OTYeTa 3a BCeOOXBAaTHHUSA A0X0/[, (B meyanbaTta WIU
3ary6aTa 3a roZijuHaTa).

15 JINXBOHOCHY 3aeMHU U APYTY NpeAoCcTaBeHU GUHAHCOBU PeCypCcH



Bcuuku 3aeMu U Apyru npefocTaBeHU GUHAHCOBH PECYPCU Ce OTUUTAT I'bPBOHAYAJIHO 110
cebecTOMHOCT (HOMMHa/JIHa CyMa), KOSITO ce MpHeMa 3a ClpaBeJiMBa CTOMHOCT Ha
IpesOoCTaBEHOTO IO C/eJKaTa, HETHO OT NpPEKUTe Pa3xo/iH, CBbP3aHU C Te3U 3aeMH U
npejfoctaBeHu pecypcd. CieJ; MbpBOHAYaJHOTO IMpPU3HABaHe, JIMXBOHOCHUTE 3aeMH U
JIpyTH MpeJloCTaBeHU PecypcH, MocjaeBallo ca OLeHEeHU 10 aMOpTU3UpyeMa CTONHOCT,
omnpejie/ieHa 4ype3 NpuJaraHe Ha MeToJa Ha edeKTUBHATa JiMXBa. AMOpPTU3MpyeMaTa
CTOMHOCT € M3YMCJIEeHa KAaTO Cca B3eTH NpeJBUJ BCUYKU BHUJOBE TAaKCH, KOMUCUOHHU U
JIPYyTU CyMHU, aCOLIUMPAHU C Te3U 3aeMU. [leyanbuTe U 3arybrTe ce IpyM3HABaT B OTYETA 3a
BCe0OXBaTHUS A0X0J (B NevyasbaTa UM 3arybaTa 3a rogrMHaTa) KaTo UHAHCOBU NPUXOAHU
(JIMXBM) MJIM pa3Xo/iU Npe3 nepuojia Ha aMoPTU3allMs UJIU KOraTo B3eMaHHUTA Ce MOoracsr,
OTNUIIAT UJIU peaylUpaT.

JINXBOHOCHUTE 3a€MH U JPYTH NIpeocTaBeHH GUHAHCOBU PeCcypcH ce KJaacupuuupaT KaTo
TEKYIIIH, OCBEH 3a YAaCTTA OT TSX, 32 KOSITO APY»KECTBOTO UMa 6e3yCc/I0BHO PaBO /ia Cbbepe
B3eMaHETO CH B CPOK HaJl 12 Mecelja OT Kpasi Ha OTYETHHS MEPUO/I.

16 ITapuyHU CpeZiCTBA ¥ MAPUYHU EKBUBAJIEHTU

[lapyyHuTEe CcpeAacTBAa M €KBUBAJEHTH  BKJIKYBAT  KAaCOBUTE  HAJUYHOCTH,
pasnauiaTeJJHUTe CMETKU U KPaTKOCPOYHHUTE JEeNO3UTH B OaHKHU, YUWTO OpUTrMHaJIeH
MaTypHUTeT e [0 3 Mecela.

3a neJnTe Ha U3TrOTBAHETO HA OTYETA 3a IaPpUYHUTE IIOTOLH:

. NapUYHHUTE MOCT'bIJIEHUS OT KJIMEHTH U MAPUYHUTE [JIAIAHUSA KbM JJOCTABYMLIM Ca
npezactaBeHu 6pyTHO, ¢ BkatodeH [/IC (20%);

. JIUXBUTE T10 MOJIyYeHU UHBECTUIMOHHU KpeAUTH (KOraTo TOBa e NMPUJIOKUMO) ce
BKJIIOYBAT KaToO MJIAallaHUs 3a pUHAHCOBA JIeMHOCT, a JIMXBUTE, CBbP3aHU C 0OOPOTHU
KpeAuTH, 00C/IyKBallly TeKyllaTa IeMHOCT, Ce BK/IIOUBAT B ONlepaTHBHA JeUHOCT;

. mwiateHuaAT /JJIC mo MNOKyNKM Ha JBJATOTPAaMHU AaKTUBHU OT 4YyXKJeCTPaHHHU
JIOCTaBYHMIM Ce MOCOYBa Ha peJi “IJIaTeH! JaHbLM’, a MPU JOCTaBKa Ha AbJTOTpPalHU
aKTHMBM OT CTpaHaTa Ce I0COYBa Ha peJ “IJIalllaHUA KbM JOCTAaBUMLU  KbM NMapUYHUTE
NOTOLIM OT ONlepaTHMBHA JIeMHOCT, JOKOJKOTO TOM y4acTBa U Ce Bb3CTAaHOBSABA 3a€/lHO U B
onepaTUBHUTE MOTOLM Ha JPY>KeCTBOTO 3a CbOTBETHUS Nepros (Mecer).

17 T'bproBCKH U JPYTU 33 b/HKEHUSA

ThbproBckuTe W JAPYruTe TEKYU[M 3aJb/DKEHHsS Ce OTYUTAT 10 CTOHWHOCTTA Ha
opurdHaJHuTe ¢akTypu (LleHa Ha NPUJO0OMBAHE) WM CTOMHOCTTA HAa HAYUCIEHUTE
IPUXOAH, KOSITO Ce MpHeMa 3a ClpaBeAJiMBaTa CTOMHOCT Ha CJeJiKaTa U e Obje

H3I1JIaTEeHa B 6']::,[[6].].(6 cpemy noJsiy4eHuTe CTOKH W YCIYTH. B CJIy4auTe Ha pa3CpOvYeHH
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IJIalllaHUs HaJ, 00MYallHUS KpeJAUTEH CPOK (KOTaTO TOBA € MPUJIOKUMO), IPU KOUTO He €
HpeJBUIEHO JOMbJIHUTE/HO IJIAlllAaHe Ha JIMXBA WJIM JIMXBAaTa 3HAYUTEJHO Ce pa3/inyaBa
OT 06MYalHUS Na3apeH JIMXBEH MPOLEHT, 3aIb/XKEHUsATA Ce OLeHSABAT IbPBOHAYAIHO MO
TSIXHATA CIpaBeJJIMBA CTOMHOCT, a MOCJeBAIl0 — 0 aMOPTU3HWpyeMa CTOWHOCT, CJe/
IpHYclaZilaHe Ha UHKOPIIOpUpaHaTa B TIXHaTa HOMHUHAJIHA CTOMHOCT JIUXBA, ONIpe/iesieHa o
MeTo/ia Ha epeKTUBHATA JIMXBa.

18 JIMXBOHOCHU 3a€MHU U APYTH NpUBJeYeHU PHUHAHCOBU pPeCYypPCH

Bcuuku 3aeMu U Apyru npuBJjiedyeHd GUHAHCOBU PECYPCH Ce OTYMTAT I'bPBOHAYAJIHO 110
ce6eCTOMHOCT (HOMMHAJIHA CyMa), KOSTO Cce NpHeMa 3a CIpaBeAJiMBa CTOMHOCT Ha
IOJIYy4eHOTO IO CJeJIKaTa, HETHO OT NpeKWTe pa3xojH, CBbpP3aHU C Te3U 3aeMU U
npuBJsedeHU pecypcu. Cies MbpBOHAYa/IHOTO IPU3HABaHe, IMXBOHOCHUTE 3a€MU U APYTHU
IpYBJIEYEHU PECYPCH, Ca IOC/Ie/BAlll0 OLleHEeHH [10 aMOPTU3UpyeMa CTOMHOCT, onpeJiesieHa
ype3 IpuJlaraHe Ha MeToJia Ha epeKTUBHATa JIMXBa. AMOpTU3MpyeMaTa CTOHMHOCT e
M34YMCIEHA KaTO Ca B3ETH NMPeABUJ BCHUKU BU/J0BE TAKCH, KOMUCUOHHU U APYTH PA3XOH,
BKJI. JJUCKOHT WJIM TNpeMHUs, acOLMMpAHU C Te3U 3aeMu. [leyanburte U 3arybuTte ce
NpU3HaBaT B OTYeTa 3a BCeobXBaTHHUA A0x0/, (B medasbaTa UM 3arybaTa 3a rojuHara)
KaTo GUHAHCOBU pas3xoAu (JMXBU) WM NMPUXOJU Npe3 Nepuoja Ha aMOpTHU3aLUs WU
KOraTo 3a/ib/DKeHUsTA ce OTIUILAT UM peAyLupar.

JIMXBOHOCHUTE 3a€EMU U JIPyTy NpUBJedYeHU GUHAHCOBU Pecypcu ce KaacuPpuIMpaT KaTo
TeKyII4, OCBEH 3a YaCTTa OT TAX, 32 KOSITO APY>KECTBOTO UMa 6e3yC/JI0BHO MPaBo Ja ypeau
3a’bJKEHUETO CU B CPOK HaJl 12 Mecenja OT Kpasl Ha OTYETHUS IEPUOT,

19 KanuTanvsupaHe Ha pa3xo/y 10 3aeMHU

Pa3sxosuTe 1o 3aeMH, KOUTO NPSIKO Ce OTHACAT K'bM IPU/J06MBaHETO, CTPOUTEICTBOTO WU
NpPOM3BO/CTBOTO HAa OTroBapsll Ha ycJ0BUATA /KBaJiudULUpPaH/ aKTUB (KOraTo TOBa €
IPUJIOKHUMO), Ce KallUTaJIU3UpaT KaTOo 4YacT OT CTOMHOCTTA Ha TO3U aKTUB. OTroBapsiy Ha
ycaoBUsATa /KBaiuUIMpaH/ aKTUB € aKTUB, KOUTO HeNpeMeHHO M3UCKBa MoHe 12-
MeceuyeH IMepuoJ, OT BpeMe, 3a Jla CTaHe IOTOB 3a NpeJBWXKJaHaTa My ynoTrpeba WJId
npoaaxoa.

PazMepbT Ha pa3xo/UTe MO 3a€MU, KOUTO MOraT Ja Ce KalUTaJu3upaT B CTOMHOCTTA Ha
e/JUH OTTOBapsill Ha yCJA0BUATA /KBaiMPULUPaAH/ aKTUB, ce onpeess upe3 KoeQUIUEHT
/HopMa/ Ha kanuTaausanus. KoepuuyueHTbT Ha KanuTaau3alys e CpeJHONpeTerjeHaTa
BeJIMYMHA Ha pa3XxoJuTe M0 3aeMH, OTHECEHU KbM 3aeMHUTE Ha JPY>KeCTBOTO, KOUTO ca
HeroraceH! Ipes3 Nepuo/ia, C U3KJIYEeHHEe Ha 3aeMUTe, U3BBbPIIEHH CHELUATHO C IieJl
npyo61BaHe Ha €/JUH OTroBapsll Ha YCJI0BUATA /KBauULUpaH/ aKTHUB.

KaHI/ITaJ'[I/I3I/IpaHeTO Ha pa3xoauTe 110 3a€MH KATO 4aCT OT CTOMHOCTTA Ha €IHH OTroBapAIL]
Ha yCJIOBUATA /KBaJ’II/I(I)I/ILlI/IpaH/ dKTHUB 3aIl1049B4d, KOTraTO Ca U3II'bJIHEHHU CJIEAHUTE YCIIOBUA:
3(



M3BBbPIUBAT Ce Pa3x0JUTe 32 aKTHUBA, U3BBPIIBAT C€ Pa3xoJUTe MO 3aeMU U B XOJ ca
JIEMHOCTH, KOUTO Cca HeoOXOAMMH 3a MOJrOTBSIHE HAa aKTUBa 3a NpeJBWXK/JaHAaTa My
ynoTpeba Uau npojaxoa.

Pa3xo,£u/1Te I10 3aeMH C€ HaMaJIABAT U C BCAKAKbB MHBECTHULIMOHEH A0X0A OT BPEMEHHOTO
HHBECTHpPaHe Ha CpeAcTBaTa OT TE€3U 3da€MHU.

20 JIu3uHTr

20.1 ®UHAHCOB JIU3UHT
JIu3uHromnoJiyyareJi

®UHAHCOBUAT JIM3UHT, NIPU KOUTO ce TpaHchepupa KbM JIPYKECTBOTO ChbllleCTBEHATa
4acT OT BCUYKM PUCKOBE U CTOMAHCKHU MOJI3U, MPOU3THUYAIM OT COOCTBEHOCTTA BbPXY
aKTHuBa noJ GUHAHCOB JIM3UHT, CE KalUTAJU3Upa B 0TYeTa 32 PUHAHCOBOTO ChCTOSIHHUE HA
JIN3UHTOIOJIy4YaTesisl KaTo ce NpeACcTaBs KaTo MMOTH, MalllMHU U 060py/iBaHe MO/l IU3UHT
0 IleHa Ha He3abaBHa MpoJak6a WJMU aKO e MO-HUCKA - MO CeramHaTa CTOMHOCT Ha
MUHUMAJIHUTE JIM3UHTOBU IJIalllaHus. JIN3MHTOBUTE IJIAllAHUS ChAbPKAT B ONpPe/ieJIeHO
ChOTHOILIEHUEe GUHAHCOBHUS pa3xo/ (JIMXBaTa) U NpUcCHaAaliaTa ce 4acT OT JIM3UHTOBOTO
3aJb/PKeHUe (rJIaBHHULA), TaKa 4Ye Jla Ce MOCTUTHe MOCTOsSHEH JIMXBEeH IpPOILEeHT 3a
OoCTaBalllaTa Heu3IJlaTeHa 4acT OT IJIaBHUIATA [0 JIM3UHTOBOTO 3aJ’b/KeHUE. JINXBEHUTE
pa3xo/iu ce BKJIIOYBAT B OTYeTa 3a BCeoOXBAaTHUSA J10X0/[, (B meyasbaTa WM 3arybaTta 3a
rofvHaTa) Kato GUHAHCOBU pa3xo/y (JiMXBa) Ha 6a3a epeKTUBEH JIMXBEH MPOIEHT.

HpI/I,Z[O6I/ITI/ITe non (l)I/IHaHCOB JIN3UHT aKTHUBH C€ aMOPTU3UPAT Ha 0as3a MoJie3HUs )KUBOT
Ha aKTHBa U B PaMKHTe€ Ha JIU3UHTI'OBHUA CPOK.

JIn3uHroaareJja

®YHAHCOBUAT JIM3UHT, NIPU KOUTO ce TpaHCchepHupa U3BBH JPYKECTBOTO ChlleCcTBeHaTa
4acT OT BCUYKM PUCKOBE U CTOMAHCKU U3TOJH, MIPOU3TUYALLM OT COOGCTBEHOCTTA BBPXY
aKTHBa N0/, GUHAHCOB JIM3WHT, Ce U3MUCBA OT CbCTaBa Ha CTOKUTE Ha JIM3UHIOJaTeJis U ce
npejcTaBs B oT4yeTa 3a GUHAHCOBOTO ChCTOSIHME KAaTO B3eMaHe CbC CTOMHOCT, paBHA Ha
HeTHaTa HWHBECTULMS OT JIM3MHra. HeTHaTa WHBeCTHMLUS B JIM3UHTOBUS JOTOBOP
npejcTaB/siBa pasjMKaTa Mexjay c6opa OT MUHMMAJIHUTE JIM3WUHIOBU IUJIALAHUSA 110
JloroBopa 3a GUHAHCOB JIM3UHT U HerapaHTHUpaHaTa OCTaTb4yHa CTOMHOCT, HAYMCJIeHa 3a
JIUBUHIO/laTesIsl, U He3apaboTeHHs QUHAHCOB J0xoA. PasnukaTa Mexay 6GasaHcoBaTa
CTOMHOCT Ha OTZa/JieHus noJ GUHAHCOB JIM3UHT aKTUB M He3abaBHATa (crnpaBe/jiiBaTa My
NpoJiaXkHa) CTOMHOCT ce MPH3HaBa B OTYeTa 3a BCeOOXBAaTHUSA J0x0[ (B mevyasbaTa UIU
3arybaTa 3a rojuHarTa) B Ha4aJI0TO Ha JIM3UHTOBHUS JOTOBOP (IpU IpeaBaHeTO Ha aKTHBA)
KaTo Z,0X0J OT NpoJax6a.

[IpysHaBaHeTO Ha 3apaboTeHUs (GUHAHCOB NPUXOJ, KAaTO TEKYl JIMXBEH IPUXOJ Ce
OCHOBaBa Ha NpUJaraHeTo Ha MeTo/la Ha epeKTHBHATA JIMXBA.

20.2 OnepaTUBEH JIM3WHT



JIHBHHFOHOJIyaneJI

JIu3uHr, IpHu KOUTO HaeMoJaTeJIAT NPOADBbJ/IXKABA [d MPUTEXKaBa CblleCTBEHATA 4YdCT OT
BCHUYKHU PHCKOBE W CTOIIAHCKHM H3rognu OT COOCTBEHOCTTA BbpXy AdaJ€HHA aKTHUB Ce
Knacmbnunpa KaTO OolepaTUBEH JIM3UHT. l'[opa,zud TOBA aKTHBBT HE C€ BKJIIOYBA B OTYETA
34 (l)I/IHaHCOBOTO CbCTOAHHWE HA JIMBUHTOIIOJIy4daTeJid.

[lnamaHusaTa BbB Bp'b3Ka C ONIEPATUBHUS JIM3UHT Ce TPU3HABAT KAaTO Pa3XoJH B OTYETA 32
BCeoOXBaTHUS J0X0/ (B MmevasibaTa WM 3arybarTa 3a rofMHaTa) Ha 6a3a JIMHEeH MeTo/, 3a
nepyo/ia Ha JIM3UHTA.

JIn3uHroaareJua

HaEMO,ELaTeJIHT npoabJ/ixKaBa Ja IPHUTEXKaBa CbIECTBEHA YaCT OT BCHUYKHU PUCKOBE U
CTOIIAaHCKH HU3Tr0oAH OT COOGCTBEHOCTTA BBbpPXYy AJaA€HHUA aKTHUB. HOpaﬂI/I TOBa TO3H AKTHUB
NpoABbJIXKAaBa Ad € BKJ/IIOYEH B CbCTaBa HAa HETOBHUTE LL’bJIFOTpaI‘/JIHI/I MaTepHa/JHH aKTUBH
KAaTO aMOPTHU3aOHUATa MY 3ad I[IEpHOJa C€ BKJIIOYBA B TEKYILIUTE Pa3XOoaAHX HA JIN3BUHTOA4AaTeJIA.

[IpUXoABT OT HaEMHU OT ONlEpPAaTHUBEH JIU3UHT Ce NIPpU3HABa Ha 6a3aTa Ha JIMHEHHUS MEeTO/| B
NpoAb/KEHHE Ha CPOKa HAa CbOTBETHMSA JIM3UHTI. [I'bpBOHA4Ya/JHO HalpaBeHUTe IpeKH
pa3xo/iu BbB Bp'b3Ka C JOr0OBapPsSIHETO U YPEXKAAHETO HA ONlepaTUBHUS JIU3UHT, ce L006aBAT
KbM OajlaHCOBaTa CTOMHOCT Ha OTJaJleHUTe aKTUBU U Ce NpPU3HABAaT Ha 6a3aTa Ha
JINHEMHUSA MeTO/, B IPOA'bJKeHHe Ha CPOKA Ha JIM3UHTa.

21 [leHCMOHHU U IPYTH 33'b/PKEHUS K'bM IlepCOHasIa M0 COLMAJIHOTO U TPYA0BO
3aKOHO/IaTeJICTBO

TpyzoBUTE M OCUTYPUTENHA OTHOILEHUS C PAOOTHULIUTE U CIAYKUTEJUTE B APYKECTBOTO
ce OCHOBABAT Ha pa3nopea6uTe Ha Koaekca Ha Tpy/la ¥ HA pa3nopeAdUTe Ha AeUCTBAILOTO
OCUTYPUTEJIHO 3aKOHO/ATeJICTBO B b'byirapus, a 3a aMepyUKaHCKaTa JAbllepHa KOMIIAHUA U
Ha JielcTBaIoTo 3aKoHogaTesicTBo B CAILL.

KpaTkocpouyHu goxoau

KpaTkocpoyHUTE J0XOM 3a HAeTHUS ITepCcoHaJ 1o/ GopMaTa Ha Bb3HArpaXKJeHusl, 60HyCH
W COIIMA/IHU JIOIJIAlllaHUSl U MPUJO0OUBKU (M3UCKyeMHU 3a ypekJaHe B paMKuTe Ha 12
Mecela CjeJl Kpasl Ha Mepyuojia, B KOUTO MepCOHA/NbT € MOJIOXKUJI TPYJ, 3a TAX WIH €
W3IT'bJIHUJ HEOOXOIMMUTE YCJIOBHSI) Ce MIPU3HABAT KaTO Pa3xo/l B 0TYETa 32 BCEOOXBATHUSA
foxoz (B mevyasibaTa uiu 3arybara 3a roJjuHaTa), ocBeH ako JjasieH MCPO He u3uCKBa Ta3u
CyMa Jla Ce KallMTaJU3upa B Ce6eCTOMHOCTTA Ha Ollpe/ie/ieH aKTUB, 32 IEPU0/1a, B KOUTO e
MOJIOXKEH TPYA'BT 3a TAX U/WUJIM Ca U3II'bJIHEHU U3UCKBAHUSATA 3a TAXHOTO IMOJIy4aBaHe, U
KaTo TEKYII0 3a//b/DKeHUe (c/ief] MpUcaZilaHe Ha BCUUKHY IJIaATEHU Beue CYMH U MoJiaraiu
ce YAPBXKKH) B pa3Mep Ha HeZAJUCKOHTHpaHATa UM CyMa.



KbM AaTaTa Ha BCEKH (l)I/IHaHCOB OoT4YeT APYyXKECTBOTO IIPpAaBH OLE€EHKAa HAa CyMaTa Ha
O4YaKBaAHHUTE PA3X0aAH IO HATPYNBAIIHUTE C€ KOMIIEHCHUPYEMH OTIIYCKH, KOATO C€ O9YaKBa Jia
6']::,[(6 HU3IlJIaTEHa KAaTO pe3yJITAT OT HEHW3II0JI3BAHOTO IIPABO HA HATPYIIAH OTIIYCK. B
OLl€EHKAaTa Ceé BKJIIOYBAT HpI/I6JII/I3I/ITeJIHaTa npeneHKka 3a CyYMHTE 3a CaMUTe
Bb3HaArpaxjgeHnd HW Ha BHOCKHTE II0 3aABbJ/IXKHTE/JIHOTO O6I.L[€CTB€HO N 3ApPaBHO
ocUrypdABaHe, KOUTO pa6OTOAaTEJIHT A'BJIXKHU BbPXY TE€3HU CYMH.

ABATOCPOYHM AOXOAM NPHU IEHCUOHUPAHE
[lnaHoBe ¢ fjedUHUPAHU BHOCKH

OCHOBHO 3aJb/PKEHHE HA JIPY»KECTBOTO KaTo paboTozaTes B bbjarapus e fa W3BbpIlBa
3albJDKUTEJIHO OCUTYpsiIBaHe Ha HaeTHs CHU nepcoHas 3a ¢poHA “IleHcun”, JONbJIAHUTETHO
3a’bJDKUTENIHO TeHCuOHHO ocurypsiBaHe (/3110), ¢ong “Ob6mo 3abosisiBaHe U
MaityuHcTBO” (O3M), donj “BespaboTuna”’, dong “TpyaoBa 3/10mnosyka U npodpecroHa HA
6osiect” (T3I1B), doua “T'apaHTUpaHe B3eMaHUs HAa paboTHULUTeE U caykuTteauTte” ('BPC)
Y 3/IpaBHO OCUTypsiBaHe. Pa3aMepuTe Ha OCUTYPUTEJHUTE BHOCKU Ce YTBBPXK/AABAT BCSIKa
roJiiHa cbc 3akoHa 3a 61pkeTta Ha JIOO u 3akoHa 3a 610aketa Ha H30K 3a choTBeTHaTa
roavHa. BHockuTe ce pasmnpefensiT MexAy paboTojaTesiss U OCUTYPEHOTO JHIle B
ChOTBETCTBUE C NTpaBuiaTa oT Kozekca 3a conpaiHo ocurypsiBade (KCO) .

Te3u ocuryprTe/siHM NEHCUOHHU IJIAHOBE, IPUJIaTaHU OT JPYXKECTBOTO B KAYeCTBOTO MY
Ha paboTojaTeJi, ca MJjaHOBe C JAebUHUPAHU BHOCKU. [Ipy TAX paboTojaTesAT mJalia
MeCeyHO omnpejieJleHW BHOCKHM B JbpkaBHUTe ¢oHp “lleHcun”, donp “O3M”, doHna
“bespabotuna”’, pong “T3IIB”, KaKkTO U B YHUBepCaJHU U NPOPeCcHOHATHU NEeHCUOHHU
doH0Be - HAa 6a3a QUKCUPAHU 10 3aKOH MPOLEHTH U HSIMa NPABHO WJIU KOHCTPYKTUBHO
3a/lbJDKEHHeE J1a Jlolialia BbB GOHA0BeTe O6'b/lel[h BHOCKU B C/Iy4YaUTe, KOTAaTO Te HAMAT
JIOCTaTbYHO CPE/ICTBA [ja U3IJIATAT HAa CbOTBETHUTE JIMIlA 3apab0TEHUTE OT TAX CyMH 3a
nepuosia Ha TPYAOBHUS UM CTaX. AHAJIOTUYHU Ca M 33J’b/DKEHHUSITA MO OTHOIIEeHHe Ha
3/JpaBHOTO OCUTYpsIBaHe.

KbM gpyxecTBaTa OT rpymnaTta HsMa Cb3/JafieH U QYHKIIMOHHUpPAI] YacTeH J06pOBOJiEH
ocurypuTesieH GpoH/I.

J'bJOKUMUTE OT APYKECTBATA BHOCKH I10 IJIaHOBeTe ¢ JleGUHHUPAHU BHOCKHU 32 COILIMATHOTO
Y 3/I[paBHO OCUTYpsiBaHe ce MPU3HABAT KaTO TEeKYIl pa3Xo/Ji B OTYETa 32 BCeOOXBATHUSA
Jloxoz (B meyasibaTta uu 3arybara), ocBeH ako fageH MC®PO He u3ncKBa Ta3u cyMa Jia ce
KaluTaJu3upa B ce0eCTOMHOCTTA Ha OMNpejieJieH aKTHB, U KaTO TEKYILO 3alb/DKEHUE B
HeJIMCKOHTHUPAH pa3Mep, 3ae/lHO U B MepUo/Jia Ha MoJlaraHe Ha TPy/Jia U HA HAYUCJIEHHUETO
Ha CbOTBETHHTE JI0XO0/IM Ha HAeTUTeE JIMI[A, C KOUTO JIOXOH BHOCKHTE Ca CBbP3aHHU.

[lnaHoBe ¢ fedUHUpPaAHU 10XOAHU

CoryacHo Kozekca Ha TpyZa Apy»KeCTBOTO B KQUeCTBOTO My Ha paboTojaTes B bbarapus
e 33Jb/DKEHO Ja M3IJIAllla Ha MepcoHajJa MPU HACThIIBAHE HA INEHCUOHHA Bb3pacT
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o6e3leTeHHe, KOETO B 3aBUCUMOCT OT TPY/IOBHS CTaXK B NPEANPUATHETO MOXKe Jla Bapupa
MeXay 2 U 6 6pyTHM pabOTHHU 3aljaTH KbM JlaTaTa Ha NpeKpaTsBaHe Ha TPY/JOBOTO
npaBooTHoIlIeHUe. [Io CBOMTe XapaKTepPUCTHUKH Te3U CXeMU Tpe/iCTaB/IsIBaT HeGpOHAUPAHHU
IJIaHOBe C leGUHUPAHU JIOXOIH.

M34ucieHneTo Ha pa3aMepa Ha Te3U 33 'b/DKEHUsI Hajlara y4acTUETO Ha KBaJTMQUIMPAHU
CIEIMaJIKCTH, 32 [Ia MOXKe Jla Ce ONpeJieJi TsXHATa CcerauiHa CTOMHOCT K'bM JaTaTa Ha
bGUHAHCOBHUSA OTYET, 10 KOSTO Te Ce NMPEJCTABAT B 0TYeTa 32 UHAHCOBOTO ChCTOSIHUE, A
pECeKTUBHO U3MEHEHHETO B CTOWHOCTTA UM, Ce MPEeJACTaBs B OTYETA 32 BCEOOXBATHUS
JI0XOJl KaTO: a) Pa3x0JUTe 33 TEKYI] U MUHAJ CTaX, Pa3XOJUTe 3a JIMXBAa U ePEKTUTE OT
ChKpallleHUsITa ¥ ypeXkaHUsTa ce TPU3HABAT BeJ[HAra, B IEPHUO0/a, B KOUTO Bb3HUKHAT, U
NpeACTaBAT B TeKylllaTa Hevyasba WM 3aryba, Mo cTaTus ,pa3xoju 3a mepcoHasn’, a 6)
ebeKTUTe OT TOC/Ae[BAIIMTE OLEHKH Ha 3aJb/UKEHHUATA, KOUTO IO ChIIECTBO
Ipe/JCTaB/ISABAT AKTIOEPCKH MeYayibu U 3ary0oH, ce MpU3HABaT BeJHAra, B Iepruoa, B KOUTO
Bb3HUKHAT, U Ce MPEACTABAT KbM JIPyrdTe KOMIOHEHTH Ha BCEOOXBATHHUS JI0XOJ], IO
CTaTUs ,MOC/AeABAIA OIeHKU Ha aKTIEPCKU WU3YUCIeHUs’. AKTIOEPCKUTe Medyaysbu U
3aryou Mpou3THYAT OT IPOMEHH B aKTHEPCKHUTE MPE/INOJI0KEHHUS U ONTUTA.

KbM faTaTa Ha BcekM rojuileH GUHAHCOB OTYET JPY>KECTBOTO ONpeJiessl CHeLUaJluCTH,
KOUTO M3/1aBaT JIOKJIA/, C TEXHUTE U3YHCJIeHHUS] OTHOCHO IbJIrOCPOUYHHUTE MY 33/ b/KEHUS
K'bM IlepCOHaJIa 3a 06e3leTeHusl IPU NeHCHOHUpPaHe. 3a LieJiTa Te NpujaraT KpeJuTHUSA
MeTOoJi Ha NpPOrHo3HuTe eAuHULM. CeramHaTa CTOMHOCT Ha 33J'b/DKEHUETO [0
JlebUHUpaHUTeE JOXO0/IU Ce U3YUCJISBA Ype3 JUCKOHTHUPaHe Ha 6'bJlel|UTe MapUYHU IOTOLH,
KOUTO Ce OYaKBa /ia O'b/IaT U3IJIATEHU B paMKUTE HAa MaTypUTETa Ha TOBA 3a/b/LDKEHUE U
IpY U3MO0JI3BAHETO Ha JIMXBEHHWTE PABHUIA HA JbPXKABHU JBJTOCPOYHU OOJIUrALUU C
nos06€eH CpoK, KOTUPaHU B bbyirapus, Kb/ieTo PyHKIMOHUPA U CaMOTO APY>KeCTBO.

Jloxou pyu HanyCKaHe

CbryiiacHO MeCTHUTE pasnopesibu Ha TPYJAOBOTO M OCUTYPUTESHO 3aKOHOJIATEJICTBO B
Bbirapusi, ApPYXeCcTBOTO KaTO pabOTOAATeNSIT MMa 3aJb/DKEHHE [a HW3MJIATU NpU
IpeKpaTsBaHe Ha TPY/JOBHUS [IOTOBOP INpeAy IEHCUOHUpAHe OlpeJieJleHH BH/OBE
06e311eTeHHS.

Jlpy»KeCcTBOTO MpU3HaBa 3a/’b/DKEHUS K'bM MEPCOHAJIA M0 JJOX0AW NPU HalyCcKaHe Mpeu
HacT'bIIBaHe HAa IeHCHUOHHA B'b3PACT, KOraTo € JIEMOHCTPUPAH 00B'bp3Balll aHFAXKUMEHT, Ha
6a3a nNy6JIMYHO AaHOHCHUPAH IJIaH, BKJI.3a MPECTPYKTypUpaHe, Jia ce MPeKPaTH TPYAOBUST
JIOTOBOP ChC CHOTBETHHTEe JHIla 6e3 Ja UMa BB3MOXKHOCT Jla Ce OTMEHM, WJIU MpHU
dbopMasHOTO H3JaBaHe Ha JOKYMEHTUTe 3a J0OpOBOJIHO HamyckaHe. Jloxoau mnpu
HalyCKaHe, MJIATUMU OBevye OoT 12 Mecela, ce AMCKOHTUPAT U MPeEJCTABAT B OTYETa 3a
$GUHAHCOBOTO CbCTOSIHUE T10 TSIXHATA CeraliHa CTOMHOCT.

22 AKuMoHepeH KanuTaJl U pe3epBu



Jlpy>KeCTBOTO € aKIIMOHEPHO U € 3aJ/b/DKEHO Jla peructpupa B TbProBCKUs PETHCTDBP
onpezie/ieH pa3Mep Ha aKIMOHepeH KalWTaJ, KOWTO JAa CIYKM KaTo obe3leyeHHEe Ha
B3eMaHUATA Ha KpeAUTOpUTE MYy. AKIMOHEpUTe OTroBapfAT 3a 3aAb/HKEHUATA Ha
JIPY>)KeCTBOTO /0 pa3Mepa Ha CBOETO aKLMOHEPHO y4YacTHe B KamWTajJa U MoraT Ja
npeTeHJUpaT BpbljaHe HAa TOBA ydyacTHe CaMO B NMPOU3BOJACTBO IO JIMKBUJALMSA HJIA
HECbCTOSITEJTHOCT. [|py’KeCTBOTO OTYMTA OCHOBHHMS CHU KalMTaJ 10 HOMHUHAJIHA CTOHHOCT
Ha PErUCTPUPAHUTE B ChJA aAKI[HH.

CbpriacHO M3MCKBaHUATA Ha T'BProBCKHs 3aKOH M yCTaBa, APYXECTBOTO € JJIBXKHO Ja
dopmupa u pesepB “QpoH/, PezepBeH”, kKaTo MU3TOYHULU HA POHJA MOraT Jja O'bAaT:

. Hal-MaJIKo eZlHa JleceTa OT NevasnbaTa, KOSTO ce OTAeJss AOKAaTO CpeJCTBaTa BbB
boHZa AOCTUTHAT eAHA JleceTa 4YacT OT aKIMOHEPHHUs KamWTaJl WM MO-rojIsiMa 4acr,
onpe/eseHa o pemeHve Ha O6110TO CbOpaHUe HA aKLUOHEPUTE;

. CpeJicTBaTa, MOJIyYeHHU HaJi HOMUHAJIHATA CTOMHOCT Ha aKIIUUTe NPU U3/JaBaHETO
UM (IpeMHUeH pe3epB);

. JIpyT¥ U3TOYHUIY, IPeJBUJIEHH 110 pellleHHe Ha O6LI0TO ChOpaHue.

CpenctBaTa oT GOHIA MOTaT /ia Ce U3MOJI3BAT CaMo 3a NOKPHBaHe HA FoJMIIHATA 3aryba u
Ha 3ary6u OT MpeaAxXoAHHM roauHu. Korato cpejcTtBata BBB (QOHAA JOCTUTHAT
omnpeJieJieHHs1 B yCTaBa MHHMMaJleH pa3Mep, CpeJcTBaTa HaJ Ta3ud CyMa MoraT Ja
O0bJlaT W3IO0JI3BAaHW 3a yBeJMYaBaHe Ha aKI[MOHEPHHs KamHuTaJl.

[IpeMuUHUAT pe3epB e GOpMUPaH OT MOJIOKUTEJHATA pa3/IMKa MeX/ly eMUCHUOHHATA IleHa
¥ HOMUHAJIHATa CTOMHOCT Ha eMUTHPAHUTE aKI[UM Ha APYKECTBO.

23 ®UHAHCOBU UHCTPYMEHTH

®dUHAHCOBM aKTHBHU

CbryiacHO CUeTOBO/IHATA MOJIUTHUKA, TpUeTa oT pupMaTa — Maiika Cupma I'pyn Xoagusr A/,
Jpy>KeCTBOTO KJacupuLupa cBOUTe GUHAHCOBU aKTHUBU B CJle[JHUTE KaTeTOpUU: “3aeMHU
(kpeauTH) M B3eMaHUs” U “OUHAHCOBU aKTUBM Ha pasMoJioXKeHUEe U 3a Hpojaxoa”.
Knacudukanuara e B 3aBUCUMOCT OT CBIHOCTTA U LeJUTE U NpeJHAa3HAaYeHUETO Ha
$UHAHCOBHTEe aKTUBU KbM JaTaTa Ha TAXHOTO NpUAoOuBaHe. PbKOBOCTBOTO onpejens
KJlacuprkKauusaATa Ha GUHAHCOBUTE AaKTUBM Ha JpPYKeCTBOTO KBbM JiaTaTa Ha
I'bPBOHAYaJIHOTO UM NIPU3HaBaHe B 0TYeTa 3a PUHAHCOBOTO CbCTOSIHUE.

CbryiacHO CUeTOBOAHATA MOJUTHUKA, TpUeTa oT dupMaTa — Maiika Cupma I'pyn Xoagusr A/,
06MYalHO APYKECTBOTO MpPH3HABa B OTYeTa 3a GUHAHCOBOTO ChCTOSSHUE QUHAHCOBUTE
aKTHBHU Ha “ZlaTaTa Ha TbPryBaHe - AAaTaTa, Ha KOSTO TO € M0eJI0 aHTAXXKUMEHT /A 3aKyIHU
CbOTBETHUTE GUHAHCOBU aKTHUBU. BcMukyu pUHAHCOBU aKTUBU Ce OLleHSIBAT MO TAXHATa
crpaBe//IMBa CTOMHOCT IJIFOC IPEKUTEe pa3x0o U 110 TPAaH3aKLUATa.

®duHAHCOBUTE AaKTHBU Ce OTHHCBAT OT OTYeTa 3a (1)I/IHaHCOBOTO CbCTOAHHE Ha

APYXEeCTBOTO, KOT'aTO IIpaBaTa 3ad IIOJIy4daBaHE€ HaA MMApUYHHU CpeACTBaA OT T€3U aKTHBHU Ca
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M3TEKJ/IM, WM Ca NMPEXBbPJIEHU U APYKECTBOTO € MPEXBBbPJIMJIO CbhllleCTBEHATA YacCT OT
PUCKOBETE Y MOJI3UTE OT COOGCTBEHOCTTA BbPXy aKTHUBA Ha JIpyro JpyKecTBo (Ju1e). AKo
JPYy’KECTBOTO NpPOJ’bJrKAaBa Ja JbPXU CbhlleCTBEHATa YacT OT PHUCKOBETE U IOJI3UTE,
acouMUpaHu CbC COOCTBEHOCTTAa Ha JaZeH TpaHchepupaH (GUHAHCOB aKTUB, TO
NpoJ’bJKaBa Zia NpU3HaBa aKTHBA B 0T4YeTa 3a PUHAHCOBOTO CU ChCTOSIHUE, HO MPU3HAaBa
ChLIO0 U 06e3MeUeHo 3a/b/DKeHUe (3aeM) 3a OJTYYEHUTE Cpe/iCTBa.

Kpeautu u B3emaHuA

Kpenutn u B3eMaHus ca HeJepUBAaTUBHU (QUHAHCOBU AKTHUBU C QUKCHUPAHU HJIH
YCTaHOBMMH IJIAllAHUS, KOUTO He Ce KOTUPAT Ha aKTUBeH nasap. Te ce onjeHaBaT B oT4eTa
3a GMHAHCOBOTO CHCTOSIHME I10 TAXHATA AMOPTU3UpPyeEMa CTOMHOCT IIPY U3I0JI3BAHETO Ha
MeToJla Ha epeKTUBHATA JIMXBA, HaMaJleHa C HalnpaBeHa obOe3leHKa. Te3u akTUBU ce
BKJIIOYBAT B IpylaTa Ha TEKYyIIUTe aKTUBH, KOraTO MaTypUTeThT UM € B paMKuUTe Ha 12
Mecella WJIHA B 06MYaeH JpyT onepaTUBEH LUKbJ Ha [pPYKECTBOTO, a OCTAHAJIUTEe — KaTo
HeTeKYILH.

Ta3zu rpyna ¢uHAHCOBHM aKTHBU BKJIIOYBA: MpeJOCTaBEHH 3aeMU, TbPIOBCKH B3eMaHU4,
JIpyTd B3eMaHHWsI OT KOHTPAreHTH W TPETH JIUIA, U MapUYHUTE CPeJCTBA U MAPUYHHU
€KBUBAJIEHTH OT OTYeTa 3a PUHAHCOBOTO ChCTOSHUE. JINXBEHUSAT AOXO/ M0 “KPEIUTUTE U
B3eMaHMsATA” ce NMpU3HaBa Ha 6a3a epeKTHBHA JIMXBA, OCBEH IPU KPATKOCPOUHHUTE
B3eMaHHUs MoJ; 3 Mecella, KbAETO MPU3HABaHETO Ha TaKaBa JIMXBAa € HEOCHOBATEJHO KaTo
HEChILECTBEHO U B paMKHTe Ha OOMYaWHHUTE KPEeJAUTHH yCJOBUA. TOH ce MpeJcTaBs B
OoTYyeTa 3a BCeoOxBaTHUA A0X0/, (B MevasbaTa WM 3arybaTa 3a rojiMHaTa), KbM CTaTUATA
»PUHAHCOBU npuxoaun”.

Ha JdaTaTa Ha BCEKHU OTYET 3a Cl)I/IHaHCOBOTO CbCTOAHHE APYXKECTBOTO OLEHABA AaJIM Ca
HAaCTBIUIU CbOUTHUS U O6CTOHT€HCTBa, KOUTO II0Ka3BaT HaJIMYMETO Ha OOEKTHUBHU
J0Ka3aTeJICTB4, HaJlarauu O6€3U,€HKa Ha KpeaAUTHUTE U B3EMAHHUATA.

®duHaAHCOBU aKTHBHU Ha Pa3MNoJIOKEHHE U 3a npoaamﬁa

CbrsiacHo cueTOBO/IHATA NOJIMTHKA, IpUeTa oT pupMaTa — Marika CupMma ['pyn Xoaguur A/,
$UHAHCOBHUTE aKTUBU Ha Pa3MoJioKeHHEe U 3a MpoJjaxkba (KoraTo ToBa € MPUJI0KHMO) ca
HeJlepUBaTUBHHU aKTUBH, KOUTO ca MPUJOOUTH C TaKaBa IjeJl UJIU He ca KiacuUIUpPaHH B
Jpyra rpyna. O6u4yailHO Te MpeJjCTaBJAsgBaT aKLUMU WU [JsJ0Be B JpYTd JAPYXKECTBa,
NpUA0OHUTU C UHBECTHUIIMOHHA 1leJ1 (MHBECTUIUH Ha Pa3MoJIoKeHUe U 3a MpoJaxba) u ce
BKJIIOYBAT KbM HETEKYyLIMTe aKTUBH, OCBEH aKO HaMepEeHHUEeTO Ha JpyKeCTBOTO € Ja I
Npo/laBa B paMKHTe Ha cjejiBaujuTe 12 Mecella U aKTUBHO T'bPCH KyIyBay.

duHAHCOBHUTE aKTUBHU Ha pa3NoJIOKEHUE U 3a MpoJiakda ce OlleHsIBaT I'bPBOHAYAJIHO 10
IleHa Ha MPUI00MBaHe, KOSITO € ClIpaBe/IIMBAaTa CTOMHOCT HA Bb3HAarpaXkJIeHUETO, KOETO €
IJIATE€HO, BKIIOYHUTEHO PA3X0AUTe M0 NPUA06UBaHe, BKIIOYEHU B UHBECTUIIUSATA.

[TocnepBaniaTa oneHKa Ha GUHAHCOBUTE aKTUBU HA PA3MOJIOXKEeHHEe U 3a MpoJaxba e 1o
crpaBe/lJIiBa CTOWHOCT, OCBEH 3a aKILMH//sJIOBe HAa 3aTBOPEHU, HET'bPryBaHU Ha GOPCOB
nasap JIpy>KecTBa.

E(l)eKTI/ITe OT IIpeoleHKaTa A0 ClpaBedikMBaTa CTOMHOCT, ne4yaabu WJIU 3a1"y61/1, Ha
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J'bpKaHUTE WUHBECTULUM Ha pasMoJioKEHHEe W 3a Mpojaxba ce OoTYMTAT B OTYeTa 3a
BCe0OXBaTHUS J0X0/ (K'bM JIpYyTd KOMIIOHEHTH Ha BCEOOXBATHHS 10X0/) 110 CTaTUsA “HETHA
IpoMsiHa B CHpaBejAJIMBaTa CTOMHOCT HAa (QUHAHCOBU AaKTHMBH Ha pa3MoJioKEHHEe U 3a
npoAax6a” U ce HATpPynBaT KbM CaMOCTOSTeJleH KOMIOHEHT Ha COOCTBEHHUS KaluTal -
"pe3epB Mo pUHAHCOBU aKTHBH Ha Pa3MoJIOXKEHUE U 3a Tpoaaxba”.

[Ipu ycTaHOBsIBaHe Ha MOC/Ie/ABalla TpaliHa 06e31eHKa UM PH NMpojayk6a Ha UHBECTULIUSA
Ha pasnoJIoKeHHe U 3a NpoJaxkba, cymaTa Ha ob6e3lleHKaTa U BCUYKM HaTpylaHU Npeau
TOBa 3ary6u (HeTHO) KbM pe3epBa, Ce NMPU3HABAT B OTYeTa 3a BCEOOXBATHUA A0X0[ (B
neyasibaTa WM 3arybaTta 3a roguHaTta) KaTo “GUHaAHCOBU pas3xofu”’. AHAJOTMYHO, NIpU
BCsiKa NpoJaXk6a Ha MHBECTULIMUTE OT TO3U THIl HATPyaHUTE HepeaJlu3upaHy neyaaou B
pe3epBa ce MpU3HaBaT B OTYETA 3a BCEOOXBAaTHUA A0X0/, (B mevyasbaTa WM 3arybarTa 3a
rojiMHaTa) B CTaTUATA “PUHAHCOBU NPUXOAU".

EdekTuTe OT peluKJUpaHeTO HA HATPyNaHUTe epeKTH OT MPOMSAHA B CIpaBeJJIUBaTa
CTOHHOCT Ha Z'bp>KaHUTe WHBECTHUI[UM HA PA3IMOJIOXKEHHE U 3a MpoJakba ce MpeJCTaBAT
KbM JpyrUTe KOMIOHEHTH Ha BCEOOXBAaTHHUS J0XoA (MO CTaTHsl “HETHA MpPOMsHA B
cipaBeJJ iiBaTa CTOMHOCT Ha GUHAHCOBM aKTHBHU Ha pas3MNoJIOKeHHE W 3a Hpojaxkba”),
HETHO OT Te3W Ha HOBUTE MPEOIeHKH 3a IepHo/a.

JUBUAEHTU 1O aKUUU U [s/10Be, KiaacuduuUpaHd KaTo (UHAHCOBU aAKTUBU Ha
pa3mnosio’KeHHue U 38 TPoAaK6a, ce MPU3HABAT M OTYUTAT B OTYETA 33 BCEOOXBATHHUSA J0X0/]
(B mevanbarta WM 3aryb6aTa 3a roJjMHaTa), KOoraTo Ce YCTaHOBHU, Y€ JPYKEeCTBOTO €
IPUA06UI0 TPABOTO BBPXY TE€3U JUBUIEHTH.

[IprTexxaBaHHMTe MUHBECTULMH Ha Pa3IoJIoKeHHUe U 3a IpoJaxxba ce mperJiexxaT KbM BCAKa
JlaTa Ha oT4YeTa 3a (PUHAHCOBOTO CBHCTOSAHME (KOraTo TOBa € NPUJIOKKMMO) JAaJu ca
HacT'bIUJU CbOUTHUS M OOCTOSAATE/]CTBA, KOUTO IOKa3BaT Ha/JIMYMETO Ha OOEKTUBHU
Jl0Ka3aTeJICTBa, 4e 3a OT/JesleH GUHAHCOB aKTHUB WJIU TPylla aKTUBU UMa obe3lieHKa. Te ce
o6e31eHsABAT, aKo H6a/laHCOBaTa CTOMHOCT € M0-BUCOKA OT 0YaKBaHaTa MM Bb3CTaHOBHMMaA
cyMa. CymaTa Ha npuU3HaTaTa 3aryba oT o6e3lleHKa e paBHa Ha pa3/IMKaTa MeX/Jy LieHaTa
Ha npuA061BaHe, HaMaJleHa C IJIal@aHMATa U Bb3CTaHOBUMATa UM CyMa, KOSITO ce mpueMa
3a paBHa Ha cerallHaTa CTOMHOCT Ha O4YaKBaHUTE NMPOTHO3UPYEMHU O'bJelld NMapUuyHU
NOTOLH, AWCKOHTHUPAHU MO TeKyll Ia3apeH JIMXBEeH NpPOLEHT WM 4Ype3 HopMaTa Ha
JIOXOJJHOCT 3a CXOZHU PUHAHCOBU aKTHUBH.

PUHAHCOBHU IACUBU U HHCTPYMEHTH Ha COOCTBEH KanuTaJl

Iﬂ[)y}KeCTBOTO Kﬂacmbnunpa ABJITOBU HHCTPYMEHTHU U MHCTPYMEHTH Ha COGCTBEH KanuTal
(KOI‘aTO TOBa € l'IpI/IJ'IO)KI/IMO) WX KaTo (1)I/IHaHCOBI/I 3aJbJXKEHHUA HJIM KATO COGCTBEH
KalruTaJl B 3aBUCHUMOCT OT CBIIHOCTTA MW YCJIOBHUATA B [JOroBOp CbC CbOTBETHHA
KOHTPAreHT OTHOCHO T€3W HHCTPYMEHTH.

PduHaHCOBU IACUBU

@®rHaHCOBUTE MACHBU BKJIIOYBAT 3aeMH (erAI/ITI/I), 3aA’b/IXKE€HUA KbM JOCTAaBYUIU U JPYTHU
KOHTpPAreHTH. H'prOHa‘{aJ'IHO Te Ce IPU3HABAT B OTYETa 3a (l)I/IHaHCOBOTO CbCTOAHHE 110
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crpaBe/i/IiBa CTOMHOCT, HETHO OT NMPEKUTE pa3xo/H M0 TPaH3aKIMATA, a TOCJeABallo — 110
aMOpTHU3UpPyeMa CTOMHOCT 10 MeTo/la HAa epeKTUBHATA JIMXBA.

24 JlaHbliY BBPXY MevasibaTa

TekymuTe AaHbUM BBpPXY NevanbaTa Ha JpyKecTBaTa B bbjrapus ca ompejeseHU B
ChOTBETCTBUE C U3UCKBAHUSATA HA O'BJIFAPCKOTO JAAHBYHO 3aKOHO/AATEJICTBO — 3aKOHA 3a
KOPIMOPAaTUBHOTO IMOJ0X0/JHO obJsiaraHe. HoMHWHa/lHaTa JlaHb4yHa cTaBKa B bbjrapus 3sa
2017r.€10 % (2016 r.: 10%).

TekymuTe gaHbLM BbpXy NedyasbaTa Ha Jipy:KecTBaTa B 4yKOMHA ca ompezesieHd B
ChOTBETCTBUE C U3MCKBAHUSATA HA ChOTBETHOTO JJAH'bYHO 3aKOHO/IaTEJICTBO.

OTcpoueHUTE AAHBIM BBPXy Ie4aadaTa ce ONpesessT ype3 NMpuiaraHe Ha 6asaHCOBUS
MeTOoJi 3a ompefesissHe Ha 3aJ’b/DKEHUETO OTHOCHO BCUYKM BpPEMEHHM pa3JjiMKH Ha
JIPY’KECTBOTO KbM JaTaTa Ha (GUHAHCOBHUSI OTYET, KOHUTO ChIIECTBYBAT MEXAY
6a/1aHCOBHUTE CTOMHOCTH U JAHBbYHUTE OCHOBU Ha OT/|e/IHUTE aKTUBH U MaCUBH.

OTCcpoYyeHUTE JaHbYHU MACUBU Ce MPHU3HABAT 32 BCUUKH 006J1araeMU BpeMeHHHU Pa3JIuKH, C
W3KJII0UeHHe Ha Te3H, MOPOJU/IN Ce OT NMPU3HABAaHETO HA aKTHUB WJIM MACUB, KOUTO KbM
JlaTaTa Ha CTONAHCKarTa omnepanusi He € MOBJMSJ BBbPXy CYETOBOJHAaTA U JAaHbYHATA
nevyasba/(3ary6a).

OTcpouyeHHUTE JaHBYHU aKTHUBU Ce MPU3HABAT 3a BCUYKK HaMaJisieMU BpEMEHHHU Pa3JIMKU
M 32 HEW3MOJI3BAaHWUTE JAaHbUYHU 3aryobu A0 CTENeHTa, J0 KOSITO € BEepOSTHO Te Ja ce
NposBAT 00paTHO U Jia 6'bJie TeHepUpaHa B O'bJiellle JJoCTaTbuHa objaraeMa nedasiboa uiav
Jla ce MPOSABAT 06JlaraeMU BpeMeHHH Pa3JIMKH, OT KOUTO Jla MOTaT Jia ce MPHUCINaHAT Te3H
HaMaJsisieMu pa3JIMKH, C U3KJIKYeHHe Ha pa3/IMKUTe, NOPOJUIN Ce OT NPU3HABAHETO HA
aKTHUB WJIM NACHUB, KOUTO KbM JlaTaTa Ha CTOIMAHCKATa olepalusi He e MOBJHUSJI BbpXy
CUeTOBO/IHATA U JJaH'bYHATa nevyasuba/(3aryoa).

BasiaHcoBaTa CTOMHOCT Ha BCUUKHU OTCPOYEHU JAH'BYHHU aKTUBH Ce Ipersex/a Ha BCsAKa
JlaTa Ha GajlaHCca W ce peJylupaT [0 CTENeHTa, /0 KOSTO € BEPOSTHO Te Jla Ce MPOSBAT
06paTHO U Jla ce reHepupa J0CTaThbYHO o6JiaraeMa nevyasiba WM NMPOSBSABAILIU Ce Mpe3
ChLIMS Tepuoj ob6JlaraeMd BpeMeHHHM pas3JIMKY, C KOUTO Te Ja MoraT Ja ObJaaT
HNpHCNaZHaTU WU KOMIIEHCUPAHHU.

OTcpoyeHUTE AAHBIM, CBbP3aHU C 00EKTH, KOUTO Ca OTYETEHU KAaTO APYTU KOMIOHEHTHU
Ha BCeOOXBATHHUSA J0XO/ UM KAaKMTAJOBA MO3UIUS B OTYET 3a GUHAHCOBOTO ChCTOSIHUE
(koraTo TOBa € MPUJIOKHUMO), ChILIO CE OTYUTAT AUPEKTHO K'bM ChbOTBETHHS KOMIIOHEHT HA
BCeOOXBATHHS JI0X0/ UM GaJlaHCOBAaTa KallMTaJI0Ba MO3UIHS.

OTCpO‘{eHI/ITe AaHBbYHU aKTHBH U IIACHMBH C€ OLEHABAT Ha 6asa AAaHDBYHHUTE CTAaBKH U
OCHOBH, KOHNTO Ceé O4YaKBa Ja Ce IpuJjaraT 3a nepruojia U TUIlAa Oollepaluru, Impe3 KOHUTO
dKTHUBHUTE C€ O04YaKBa [a Ce peaJlM3vuparT, a MaCUuBUTE - Aa Ce ypeadT (HOFaCHT), Ha 0asa
AAaHDBYHUTE 3aKOHH, KOUTO Ca B CUJIa UJIK C TOJIAMA CTEIIE€H Ha CUTYPHOCT C€ OYdKBa [d Ca B
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CWJa, U MO JaHbYHU CTAaBKU Ha JbpkaBaTa (B o6wusA ciayyail PBbarapus), B 4yusTO
IOPUCAUKIMSA Ce 0YaKBa /la Ce peasiM3upa CbOTBETHUAT OTCPOYEH aKTUB UJIU MTACUB.

OTcpoyeHU JaHbUYHU aKTUBU Ha JPYKECTBOTO Ce MPEJCTABAT HETHO Cpellly HeroBH
OTCPOYEHHU JIaH'bYHU MACUBHU, KOTATO U JJOKOJIKOTO TO Ce IBSIBA 3a TAX JJaHbYHUS IJIaTell B
CbOTBETHATa WOPUCAUKLUSA (B 061MA caydal PBbiarapus), u To ToraBa M camMo TOraBa,
KOraTo JPY’KeCTBOTO MMa 3aKOHHO NpPaBo /ja U3B'bPIIBA UM N0Jy4aBa HETHU IJIAlllaHUSA
Ha TEKYUIW JaH'bYHH 33/Ib/DKEHUS UM B3eMaHUS 10 JaH'bI[UTEe BbPXY Mevasnbara.

KbMm 31.12.2017 r. oTCpoYeHHUTe JaH'bLU BbPXY MevyaabaTa Ha APY>KECTBOTO Ca OLleHEHU
IpU cTaBKa, B pazmep Ha 10%.

2.25 llpaBuTencTBEHN PUHAHCUPAHUSA

be3Bb3Me3HU NOMOIIM OT MNYOGJUYHHM MHCTUTYUUH (OGLUIMHCKH, [JAbpPXKaBHU U
MeX/I[yHAapO/IHH, BKJI. 10 peJia Ha W3Mo0Ji3BaHe Ha EBpomnelickute GOHIOBE U MPOTPAMHU)
KaTo NPaBUJIO Ce MPHU3HABa I'bPBOHAYAJIHO KaTO OTCPOYeH J10x0/; (puHaHCHpaHe), KOraTo
€ HaJIMIle pa3yMHa CUTYPHOCT, Ye TO Iiie O'bJie O0JIyYeHO OT APYKECTBOTO, U Ye MOCIeJHOTO
€ CI1a31JIO U Clla3Ba YCJIOBUSATA U U3UCKBAHUSATA M0 TapEHUETO.

[IpaBuTesIcTBEHO QUHAHCHpPAHE, CBbP3aHO C KOMIIEHCUpPaHe Ha HalpaBeHU pa3xoju, ce
NpU3HaBa B TEKYLIUTe NeyaJ0u U 3aryou Ha cucTeMaTU4YHa 6a3a 3a CblIUs epuof, npes
KOWTO ca MPU3HATH U pa3xoJuTe.

HpaBI/ITeJICTBeHO (bl/lHaHCI/IpaHe, CBBbP3aHO C KOMIIEHCHPAaHE€ Ha MHBECTULIMOHHH pa3XoaHn
34 l'IpI/I,U,O6I/IBaHe Ha aKTHUB, Ce€ [IPpU3HABa B TEKYLIHUTE nevyasabu u 3ary61/1 Ha CUCTEMATH4YHA
0asa3a nejind nepruoa Ha IoJie3eH *KHMBOT Had aKTHBaA, MPOIOPLHHXMOHA/JIHO HA pa3Mepa Ha
NpU3HaTaTa B Pa3XxOoJUTeE aMOPTHU3aAlUA.

Cnenuduka npu OHTOTEKCT A/l - ¢uHaHcupaHuaTa oT EBponeiicku nporpamMu 3a
U3cjaeAoBaTe/ICKa JeHHOCT, mopaju cnenuduKaTra Ha HpeaMeTa Ha JeHHOCT ce

NpU3HABAT KaTo MNPUXOAU OT YyCJYyrM B OTYeTa 3a BCeOOXBAaTHHMS J0XO0A Ha
APYKeCTBOTO.

Cy6cuaunTe 3a U3cjie0BaTe/ICKa AeHOCT B OTYETHUTE 3a J0XOAUTe He Ca IOCOYEHHU
KaTo PUHAHCUPaHUA.

26 [lpuxonu Ha aKIUA

OCHOBHHTE JIOXO/IU Ha aKIIMsI Ce U3YUCJISIBAT KaTO Ce pa3/ie/id HeTHaTa rnevyasiba Uy 3aryoa
3a [epuo/a, Mo/Jiexala Ha pasnpe/ie/leHue MeX/1y aKLIHOHEePUTe, TPUTEXKATe/ U Ha aKIUH,
Ha CpeJIHO-TIpeTerJieHUs1 6Poi Ha /bpXKaHUTe aKI[UH 3a epruo/ia.

CpeZiHO-TIpeTerJIeHUSAT OGPOM aKIUMU MpeJCTaB/sBa OPOST HA AbpPKaHUTe OOUKHOBEHU
aKIMY B HAYaJI0TO Ha MEPHO/a, KOPUTHpaH ¢ Oposi HA 00paTHO U3KYIEHUTe aKIUU U Ha
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HOBOM3/laJIeHUTe TaKWBa Ipe3 Mepuozia, YMHOXKEH MO cpeAHO-BpeMeBUsi pakTop. To3u
dakTOop M3pa3sBa Opos Ha AHUTE, Ipe3 KOUTO KOHKPETHUTE aKLUHW ca OUIN JbprKaHHU,
CpsIMO 06111l 6pOU HA IHUTE Npe3 Nepruoaa.

[Ipy kanuTanusauus, 60HyC eMUCUSl WM pasfesissHe, OPOSAT Ha OOMKHOBEHUTE aKLMH,
KOUTO Cca B OOpbllleHHe [0 JaTaTa Ha TOBAa CbOUTHe, Ce KOPWUTHpa, 3a Jla Ce OTpasu
NponopLHOHaIHaTa IPOMsHA B 6p0s Ha aKLIMKTe B 0Op'bllleHHe TaKa, CAKall CbOUTHETO ce
e CJIy4MJI0 B HA4aJIOTO Ha lIpe/iCTaBeHUs Hall-paHeH MePUOL.

Jloxo¥ Ha akIMM C HaMaJjleHa CTOHMHOCT He ce HM3YMCJIABaT, ThH KaTo HAMa U3JaJeHU
[MOTEeHIIMAJIHU aKI[UY C HaMaJieHa CTOMHOCT.

27 CerMeHTHO OTYUTaHe

CbrJyiacHO cueTOBOJHATA NOJIMTHUKA, MpUeTa oT pupmMaTa — Maiika Cupma 'pyn Xonaunr A/,
JIPY?>KeCTBOTO UJIEHTUPUIUPA CBOUTE OTUETHU CETMEHTH U OMOBECTSIBA MHOpMAIKS 10
CErMEHTU B CbOTBETCTBHE C OpPraHU3allMOHHATa U OTYETHA CTPYKTypa, U3MO0JI3BaHa OT
rpynata. OnepaTHUBHHUTE CErMEHTH Ca KOMIIOHEHTH Ha OW3Heca, KOUTO Ce OLieHSABaT
PefOBHO OT YJIEHOBETE HAa PbKOBOJACTBOTO, B3EMAllM ONMEPAaTUBHU pPELIEHUS - KATO Ce
M3M0J3Ba QUHAHCOBA ¥ oNlepaTMBHA MH$OpMalus, U3TOTBEHAa KOHKPETHO 32 CETMEHTAa, 3a
[eJIUTe Ha TeKyIOoTO HaOJIIoJleHue U OlleHsBaHe Ha pe3yJTaTuTe OT JAeHHOCTTa
(M3mbIHEHUETO) U pa3lpe/ieJIeHUeTO Ha peCYpCUTE Ha JpyKeCTBOTO.

OnepaTuBHHUTE cCerMeHTHU Ha ['pynara TeKyio ce HabJ/IIAAaBAT U HAPABJISABAT HOOTAEJHO,
KaTO BCEKM OINlepaTHBEH CErMEHT Npe/ICTaB/IsABa OT/Ae/IHa GU3HecC 06J1aCT, KOSITO pejJjiara
pas3JIMYHU NPOAYKTH U € HOCHUTEJI Ha pa3/IMuHU GU3HEC [T0JI3U U PHUCKOBE.

WHdopManus no onepaTuBHU CETMEHTH

['pynaTa u3mnoJi3Ba eZJiH OCHOBEH U3MepUTeJ — 6pyTeH Map:K (mevyasnba) npu oLeHsIBaHETO
Ha pe3yJITaTUTE B ONlEPaTUBHUTE CETMEHTHU U 3a pasnpe/ie/ITHETO Ha PECYPCH MEXAY TAX.
Ts ce onpefesisi KaTo pasiMKa MeXJy CErMEHTHUTE MPUXOJAW U CEerMEHTHUTE Pa3Xo/H,
NPSKO CbOTHOCUMU K'bM CbOTBETHUS CETMEHT.

CerMeHTHUTE aKTHBHU, MACUBH, PeCI. NPUXOJU, PA3X0JU W pe3yJTaTH BKJIHOUYBAT Te3H,
KOUTO Ca M MOraT Jia 6'bJjaT AUPEKTHO OTHOCUMH KbM ChOTBETHHS CETMEHT, KaKTO U
TaKMBa, KOUTO MOTaT Ja 6'bJlaT pasnpe/esieHH Ha pa3yMHa 6a3a. 06uyaiiHo ToBa ca: a) 3a
NpUXOJUTE - MPOAAXKOW HA MPOAYKLMS; 6) 3a pa3xXoJUTe - 32 OCHOBHU CYPOBHUHHU HU
MaTepHaJsiy, 32 aMOPTHU3aLMHU U 32 Bb3HATPAXKAEHUsATA HA MPOU3BOJCTBEHUS NTEPCOHAJ; B)
3a aKTUBUTE - UMOTH, MAalIUHU U ChOPBXKEHUS, U MaTepHa/IHU 3alacy; I') 3a MaCUBUTE -
3a/IbJDKEHUs] K'bM IlepCcoHasia U 3a O6LIeCTBEHO ocurypsiBaHe. KamuTasoBuTe pas3xoju
(MHBECTHULMHU) M0 GU3HEC CETMEHTH Ca OTTPAHUYUMU Pa3x0/H, U3BbPIIEHH Mpe3 Mepruoja
3a mpuA06MBaHe WM U3rpaXK/JaHe Ha CEKTOPHU HETEeKYIIM aKTHUBH, KOUTO Ce OYaKBa Jia
O0'bAaT U3I0JI3BAHU MPe3 NToBeYe OT eIMH NEPUO/I.

prnaTa ynpaBJidBa HWHBECTUIUHNTE B LNEHHU KHHUXKAQ, TDHProBCKUTE pa3vYeTH U
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NpejoCTaBeHUTe, PecH. MoJiydeHUTe (PUHAHCOBU PeCypCH, KaKTO U JAHBLUTE HAa HUBO
npeAnpUsATHE U Te He ce paslpe/esAT Ha CeTMEHTHO HUBO.

Pe3yaTaTuTe OT JAEHHOCTH, KOUTO Ce CYUTAT 3a CJAy4aWHHU CHPSIMO OCHOBHMUTE TUIIOBE
onepanyu (e HOCTH) Ha IPY’KEeCTBOTO, KAKTO U HepasIpeiessieMUTe IPUXOAH, PA3XOIH,
NacUBU U aKTUBH, C€ OTYUTAT OT/AEJHO B MO3ULUSA ,, 001111 HA HUBO ApyxKecTBO”. Te3u cymu
IO MPUHLMI BKJIOYBAT: JPYyrd AOXOAW OT AEWHOCTTA, OCBEH aKO He MPOU3THYaT OT
JIeMHOCTTa HAa KOHKPETEH CEerMeHT, a/[MUHUCTPATUBHU DPa3X0JH, JIUXBEHU NMPUXOAU U
pa3xo/iy, peasiM3MpaHU U HepeasM3UpaHU Medanbyu U 3arybu OT CJeJKH C BajayTa U
WHBECTUIIMY, UHBECTULUH B APYTH APYKECTBA, THPTOBCKU U JPYTU B3EMAHUSs, ThPTOBCKU
3a/b/DKEHUs]T U [OJIyYeHH 3aeMH, pa3yeTd MO0 JaHblM, [POU3BOJACTBEHO H
aIMUHHCTPATUBHO 060py/iBaHe C 06110 NpeHa3HAYEHHE.

HpnnaraHaTa C4EeTOBOJHA IIOJIMTHKA 3a OTYHUTAHETO 110 CErMEHTH, C€ OCHOBABA Ha Ta3H,
H3I10JI3BAHA OT APYXECTBOTO 3a U3TOTBAHE HA I'IY6.HI/I‘IHI/ITE MYy OTYETH I10 3dKOH.

28. [IpenieHKU OT onpe/eJisilo 3HaYeHue MPY NpUJlaraHe cC4eTOBOIHATA MOJIMTHUKA Ha
ApykecTBOTO. K/It0UOBY NPUOJIU3UTETHU OLLEHKH U NIPe/I0JI0KEHUS C BUCOKA
HECUTYPHOCT.

AKTloepCKI/I HU34YUC/ICHUA

HpI/I orpejesidHe Ha ceralurHaTa CTOMHOCT Ha ABJITOCPOYHHUTE 3abJIXKEHHUA KbM I1€PCOHAJIa
Npyu NEeHCHOHHWpPAHE Ca H3IMO0JI3BAHU HU3YUCIEHHA Ha KBaJII/I(fl)I/ILU/IpaHI/I ClieuaJiuCTHy,
6a31/1pa1-m Ha nmpeAnoJsoKeHud 3a CMbPTHOCT, TEMII HA TEKYy4€CTBO Ha I[T€pCOHaJ1a, 6'b£[eI_U,O
HHWBO Ha pa6OTHI/I 3alJiaTu U AUCKOHTOB cl)aKTop.

06e311eHKa Ha B3eMaHUA

[IpubM3uTeIHATA OLleHKA 32 3ary0u OT CbMHUTEJIHU U HeChOHMpPaeMH B3eMaHUS Ce NPaBU
KbM JaTaTa Ha BCEKH OTYET, Ha HHAUBHAyaJHA 6a3a. BaemMaHusiTa, Ipd KOUTO ca
KOHCTaTUPAHU TPYJHOCTH MPHU TAXHOTO CbOUPaHe, MOAJIEXXAT HA aHAJIM3 3a OlpeiesisiHe
Ha 4YacTTa OT TSAX, KOSATO € peajHO CbOMpaeMa, a OCTAaHaJaTa 4acT [0 HOMHUHAJA Ha
ChOTBETHOTO B3eMaHe Ce NMpU3HaBa B OTYETa 3a BCEOOXBATHUSA A0X0/ (B mevasbaTa UJIv
3ary6aTa 3a roJjuHaTa) KaTo 3aryba oT o6e31eHKa.

Cnepn 360 nHU 3aK'bCHEHUE Beye ce CUMTA, Ye MOXKe /1a MMa MHJMKAaTOpH 3a o6e31ieHKa. [Ipu
npeleHKaTa Ha CbOMPAEMOCTTa HA B3eMaHHUATA PbKOBOJCTBOTO NMPaBU aHAJIM3 Ha IisliaTa
eKCIIO3UI[USI OT BCEKU KOHTpPAreHT C OrJieJ] YyCTAHOBSIBAaHE HA peasiHaTa Bb3MOXKHOCT 3a
cbOMpaHeTO MM, a He CaMO Ha HHUBO MPOCPOYEHU HHAWBUJAYAJHU B3EMaHUSI OT
KOHTpAreHTa, BKJIYUTETHO NOTEHIMAJHUTE Bb3MOXXHOCTH 3a ChOHMpPaHe Ha eBeHTYaIHU
JIUXBU 3a KOMIIEHCUpaHe Ha npocpouusTa. [Ipu ycraHOBsIBaHe Ha BUCOKA HECUTYPHOCT
OTHOCHO ChOHMpaeMOCTTa Ha JlaJ/ileHO B3eMaHe (TpyIa B3eMaHHUs) ce MpaBU MpeljeHKa KaKBa
4acT oT Hero (TsX) e obe3nevyeHa (3aJ0T, UIOTEKA, NOPBUUTEJICTBA, OaHKOBA rapaHys) U
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10 TO3U HaYMH e TapaHTHpPaHa CbOMPAeMOCTTa UM (Upe3 O'bJIel0 Bb3MOXKHO peasiu3upaHe
Ha 06e3MevYeHUeTO UM IJIalllaHe OT NOPbUMTeN ). B3eMaHUSATa UJIM 4aCTTa OT T$X, 32 KOUTO
PBKOBOJCTBOTO IPELEHSIBA, Y€ ChUECTBYBa MHOI'O BUCOKAa HECUTYPHOCT 3a CbOUPAHETO
UM U He ca o6e3nedeHH, ce o6e3neHaBaT Ha 100 %.

29. AKTHBM 110 OTCPOYEHU JAHbLU
[Ipyu3HaTH ca BCUYKU aKTHUBU 110 OTCPOYEHHU JaHbLH.

30. [TpoBU3uHU 3a CbAebHU Jiesa
['pynaTa HsMa NpoBU3UH 3a CbAEOHU Jieia.



