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MHO®OPMALIUA 3A UKOHOMUYECKATA ITPYNA

~bbarapckn doHg 3a ssemanna“ AICUL, /opyxecTtBo-marika/ € akunmoHepHo gpyxecteso ¢ EUK
204909069, peructpupaHo B Penybnuka Bbnrapus cbC ceganuuie M agpec Ha ynpasreHue: rp.
Codous, PanoHn p-H KpacHo ceno, 6yn. benrapus 58, bn. C, ET1. 7, An. ocdmc 24.

Cob6cmeeHocm u ynpaeJsieHue

HaumeHoeaHue Ha [pyxecmeomo- ,bbnrapcku doHp 3a Bzemanusa“ ACUL
Mauka:.

Cbeem Ha dupekmopume e Bacun WapkoB — uneH Ha CbBeTa Ha
anpekTopuTe n N3MNbIHUTENEH
ANPEKTOP;
e BecenvH Bacunes — uneH Ha CbBeTa Ha
anpekTopuTe n N3MNbIHUTENEH
ANPEKTOP;
e Topop TomopoB — uyneH Ha CbBeTa Ha
AnpekTopuTe.
UN3nbnHumeneH dupekmop [pyxecTBoTO-Manka ce npeacraBngBa camo

3aeHO OT U3NbNHUTENHUTE aupekTopu Bacun
LWapkos 1 BecenvH Bacunes

Cbcmasumern: .bblrapcko obcnyxesawo apyxectso“ EOO/]
Abpxxaea Ha peaucmpauyuss Ha P bbnrapus

Adpyxecmeomo:

Cedanuuwe u adpec Ha rp. Cocwumna, PanoH p-H KpacHo ceno, Gyn.
peaucmpauyus: Bvnrapusa 58, bn. C, ET. 7, An. ochuc 24

,bbnrapckm cdong 3a B3emanua“ AACUL, (dpyxecTBoTO-Malrka) € pernctpmpaHo Karto
APYXeCTBO CbC creumanHa nHBecTuuynoHHa uen B bunrapus ¢ EMK 204909069.

Kbm 30 toHu 2023 r. [pyxecTBOoTO-Malka e ¢ pernctpmpan kanutan ot 1 500 000 (eguH
MUIMOH M NEeTCTOTUH Xxunagu) neea, pasnpegeneH B 1 500 000 6posi 0OMKHOBEHU
6e3Hann4yHM akuumn ¢ NpaBo Ha rnac 1 ¢ HoMMHanNHa CTonHocT 1 (eamH) NeB BcsAka egHa.

[pyxecTBoTO-Maka uMa efHOCTEeneHHa cuctema Ha ynpasneHne. CbBeTbT Ha
anpektopute kbM 30 toHN 2023 r. € B crnegHust CbCTas:
* Bacwun lWapkoB — uneH Ha CbBeTa Ha ANPEKTOPUTE N U3NMBIHUTENEH OUPEKTOP;
 BecennH BacuneB — uneH Ha CbBeTa Ha OUpPEKTOpUTE U U3NBIIHUTENEH
ANPEKTOP;
* Topop Togopos — uneH Ha CbBeTa Ha AnpeKkTopuTe.
[pyxecTBOoTO-Malrka ce npeacraBngBa CaMO 3aefHO OT MU3MbIHUTENHUTE ANPEKTOPU
Bacwun Wapkos n BecenunH Bacunes.
[enHoctta Ha [pyXecTBOTO-Manka € perynupaHa OT 3akoHa 3a JgpyXecTBaTa CbC
crneumanHa n MHBECTULMOHHA LIeN 1 3a ApyXecTBaTa 3a CeKloputTnsauus.
[pyxecTBOTO-Malrka nputexasa nuueHs, nsgageH ot KomucusaTta 3a puHaHCOB Haa3op
32 U3BbPLUBAHE Ha AEWNHOCT KaTo APYXECTBO CbC creumanHa MHBECTUMUMOHHA Uen.
AKunnTe My ca pernctpupaHmu 3a Tbproeusa Ha bbvnrapcka ooHgosa 6opca AL
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OcHoBHaTa [genHOCT Ha [pyXeCcTBOTO-mMalka ce CbCTOM B HabupaHe Ha napuyHu
CpeAcTBa, Ypes nsgaBaHe Ha LEeHHWN KHWXKa U MHBECTUpaHe Ha HabpaHuTe cpeacTBa BbB
B3eMaHus, NoKynko-npogaxda Ha B3eMaHus.

CTpyKkTypa Ha UKOHOMUYecKaTa rpyna
[pyXecTBOTO — MalKa HAMa pPerucTpupaHu KroHOBE W/wunuM npeacTaBuTesnicTBa B
cTpaHaTa unm 4yxbuHa.

AbLEPHO APYXXECTBO

Kbm 30 toHM 2023 r [OpyxecTBOTO-ManKa yrnpaxHsiBa KOHTPOST MO NIUHUA Ha MpSKO
yyacTue B CnegHOTO APYXKECTBO:

- ,bbnrapcko obcnyxsawo gpyxectso“ EOOL — 5000 6p. gsnoBe € HOMWUHanHa
ctonHocT 10 nB. 3a gan, cbcrtaBnseawm 100.00% OT kanuTana Ha LPYXeCTBOTO, CbC
cebectonHocT 40 000 nB.

“‘bbnrapcko obecnyxeawo gpyxectso“ EOO[ e egHONUYHO APYXKECTBO C OrpaHuyeHa
OTrOBOPHOCT, ydpeneHo npes 2017 r., peructpupaHo B TbproBckus pernctbp ¢ EUK:
204673665, cbC cejanuile 1 agpec Ha ynpasneHne bbnrapmna obnact Codus, obwmHa
CtonunyHa, rp. Codusa 1680, paroH p-H KpacHo ceno, 6yn. Bbnrapus No 58, 6n. C, eT.
7, an. oduc 24 .

MpeomMeTbT Ha AenHOCT Ha “bbnrapcko obcnyxsallo gpyxectso“ EOQO/[] e n3sbpLiBaHe
Ha JdenHocT no obcnyxeBaHe Ha npuaobuTute OT ApyXKecTBa CbC creuvanHa
WHBECTULMOHHA LeN B3eMaHUs, BOOEHETO M CbXpaHABAHETO Ha c4YeToBOA4HA M Apyra
OTYETHOCT W KOPEeCrnoHAEeHUMs, U3BbpLIBaHE Ha Opyrn Heobxoaumu OencTBuSA Mo
obcnyxBaHe Ha JeNHOCTTa Ha ApYyXeCTBa CbC crneumanHa UMHBECTULMOHHA Lien, KakTo m
BCAKaKBW OpYyrM cOenku, HesabpaHeHW OT 3akoHa, Mpu Chnas3BaHe Ha CbOTBETHUTE
pPerncTpaunoHHn, NMMUEH3NOHHU 1 APYTY N3NCKBaHUS.

Il. BA3A 3A U3NOTBAHE HA KOHCOJIMOUWPAHUTE PUHAHCOBU OTHETU U
NMPUNOXEHU CBHLLECTBEHW CHETOBOAHWU NMOJIUTUKA

KoHconuampaHuaT UHaAHCOB OTYEeT € WU3rOTBEH CbIMacHO M3UCKBaHUATA Ha
6BbNrapckoTo CYETOBOAHO 3aKOHOOATENICTBO B HauuoHanHaTta BanyTa Ha Penybnuka
Bbnrapusa — 6bnrapcku nes.

Ot 1 anyapn 1999 roguHa 6bnrapckuaT neB e ¢ pukcmpaH Kypc kbm eBpoTo: 1.95583
nesa 3a 1 eBpo.

ToyHOCTTa Ha cymuTe npencraBeHn B KoHconuauvpaHua (PUHaHCOB OTYET e Xunagu
Obnrapcku nesa.

Bba3sa 3a usroresiHe

To3n MexauvHeH KoHconuaupaH (OMHaHCOB OTYET € W3roTBeH, crassBarku npuHumMna-
npegnonoXxeHne 3a AeNcTBawo npeanpuatne B cboTBeTcTBME C MexayHapoaHute
Cranpaptn 3a ®wunHaHcoBo OTumtaHe, usgageHn ot CbBeTa 3a MexayHapoaHus
CyetoBogHn CtaHgaptm (CMCC) mn Bcmyku pasdcHeHus msgageHun ot Komuteta 3a
PasacHenna Ha MC®O, B cumna Ha n ot 1 aHyapu 2023 r. 1 KOMTO ca npuetTn oT
KomucuaTta Ha EBponenckms cbios.

KoHconuanpanunat dmHaHCcoB OTYeT BKIouBa KoHconmnaupaH oT4yeT 3a nevyanbata wnm
3arybata wn gpyruss BceobxBaTeH [foxon, KoHconuampaH ot4yeT 3a (PUHaAHCOBOTO
cbCcTOosIHME, KoHconuaupaH oTyeT 3a npomeHuTe B cobcTBeHns kanutan, KoHconvanpaH
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OTYET 3a NapU4HMUTE MOTOLM, KAaKTO MU MNOSAICHUTENHM NpunoxeHus. Mpuxoan n pasxoam,
N3KMOYEHNEe Ha KOMMOHEHTW Ha Apyr BceoOxBaTeH OOXOA, Ce Npu3HaBaT B OT4yeTa 3a
neyan6arta wnn 3arybata u gpyrna BceobxsateH goxoa. [pyr BceobxBaTeH [oxon ce
npusHaBa B OT4yeTa 3a nedvanbarta wnu 3arybata u gpyrusa BceobGxBaTeH Ooxond W
BKMIOYBA €MEMEHTU Ha nNpuxoaMm W  pasxoan  (BKMOYMTENHO  KOpekuuu OoT
npeknacudukaums), KOUTo He ca npu3HaTK B OT4yeTa 3a neyanbata wunu 3arybata u
Apyrus BceobxBaTeH JOX04, KAaKTO M3ncka unm Kakto e paspeweHo ot MCPO. Kopekumm
OT npeknacudukaums ca cymuTte, npeknacupuumpaHn B neyanda mnm 3aryba B otyeTta
3a nevyanbata unu 3arybaTa v apyrusi BceobxBaTeH AOXO0A 3a TEKYLMS Nepuos, KouTo ca
6unu npusHatM B Opyr BceobxBaTeH [OXOA4 Npe3 TeKylwus M NpeaxogHn MNepuoan.
TpaH3akumMm cbC cobCTBEHUUMTE Ha [pynata B KayeCTBOTO MM Ha COOCTBEHMUM ce
npu3HaBaT B OTYETa 3a NPOMEHUTE B COOCTBEHMS KanuTan.

pynaTta n3bupa ga npencraBy €4MH KOHCONMAMpaH oT4eT 3a neyanbata wnu 3arybaTta
n gpyrma BceobxBaTeH OOXOA4 MNM Aa npeactaBu nedvanbarta wnum 3arybata u gpyrus
BceobXxBaTeH 0OXO4 B ABa pasgena. Pasgenunte ce npeacTaBsaT 3aedHo, Kato TO3M 3a
neyanbarta wnn 3arybaTta e nbpBuW, cnegBaH HEMOCPEACTBEHO OT pasfdena 3a Apyrus
BceobxBaTeH goxon.

dopmaTbT Ha KOHCONMUAMPAHUAT OTYET 3a (PMHAHCOBOTO CbCTOsIHME € GasvpaH Ha
pasrpaHNY4eHNEeTo TeKyLL/HEeTEeKYLL,.

OnoBecTABaHNA 3a KOMMIIEKTA KOHCONUAMPAHN (PUHAHCOBM OTYETU
KomnnekTa KoHconnaupaHm oMHaHCOBU OTYETU, BKNOYBA CNEOHNUTE KOMMOHEHTU:
e KoHconuampaH oT4yeT 3a PUHAHCOBOTO CbCTOSIHME KbM Kpasi Ha Nepuoaa;
e KoHconuampaH oTyeT 3a nevanbata unu 3arydarta n gpyrmsa BceobxsaTeH Joxo 3a
nepuoaa;
e KoHconuanpaH oT4yeT 3a NpoMeHUTe B COOCTBEHMS KanuTan 3a nepnoaa;
e KoHconuanpaH oT4yeT 3a NnapuyHUTE NOTOUM 3a Nepuoaa;
e [locHMTENHN NPUNOXeHUN, NpeacTaBnsaBaLLmM 0600LEeHe Ha NO-BaXXHNTE
CYETOBOAHM NOMUTUKN U Apyra NOSACHUTENHa UHopMaLms.
MpeacTaBaT ce ¢ eAHAKBO 3HAYEeHME BCUYKM (PUMHAHCOBM OTYETU B MbfleH KOMMMEKT OT
MHaAHCOBN OTYETW.

KoHconnpgaunoHHa nonuTtuka

AbllepHUTE apyXecTBa ce KoHconuaupaT OT gaTtaTta, Ha KOATO ePEKTUBHUAT KOHTPON €
NpnaodbuTt oT OpPYKEeCTBOTO — Marka U cnupaT ga ce KoHconuaupart OT gaTaTa, Ha KOATo
ce npuema, Ye KOHTPONbT € NpekpaTeH N e NpexBbpsieH U3BLH [pynara.

B koHCconuanpaHma oMHaHCOB OTYET, OTYETUTE Ha BKOYEHUTE ObLUEPHU OpY)KeCTBa ca
KOHCONMMAupaHn npu nNbfHa KOHcoNuaauusl, pen no pen, kato € npunaraxHa
yHUumpaHa 3a cbluecTBeHMTE 06EKTN cHeTOBOAHA NOMUTUKA:

e MHBecTUUMUTE Ha NpeanpuATUETO Manka B ObLLEPHUTE NPeanpuaTua u aenbT Ha
npeanpusaTMETO Marka B COOCTBEHMSI KanuTan Ha Tea3u npeanpuaTtnsa ce enumMmuHupat
Bb3 OCHOBa Ha OanaHCcoBMTE UM CTOMHOCTM KbM AaTaTa, Ha KOSATO NpeanpustMeTo
Marika npuaobrea KOHTPON B AbLLUEPHOTO NpeanpusTure.

o AKUMUTE UNn OAnNoBeTe Ha OblLUepHU NpeanpusaTus, KOMTO ce npuTexasaTt OT ApYrn
npegnpuaTMs OT rpynarta, pasfnuyHu OT NpeanpusaTMeTo Manka, U OenbT, KOWTO Te
npeacraBnaBat B COOCTBEHMSI KanuTan Ha Te3u AblUepHU npeanpusaTtus, ce
ennuMmnHupar.

e [lonoxutenHute n otTpuuaTenHuTe penyTauum, Bb3HUKHANN nNpu KOHCONMANPaHeTo
Ha OblUepHUTE NPeanpuaTus, ce KOMNeHcupaT 1 NpeacTaBaAT HETHO.

e BbTpewHorpynosute pasyeTtu (B3eMaHUa N 3a0bIDKEHNA) ce eNIMMUHUpaT.
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e banaHcoBaTa CTOMHOCT Ha akKTMBUTE Ce Kopurmpa C nevanbute u 3arybute,
Bb3HUKHaNM B pe3ynTaT Ha CAENKN Mexay npeanpusatvus oT rpynaTa, Korato CbLuMTe ca
BKIMOYeHn B 6GanaHcoBaTa CTOMHOCT Ha Te3n akTUBW.

e [lpuxognte n pasxoguTe Ha NpeanpuaTUATa OT rpynata ce BKo4vBaT U3UsAo B
KOHCONuAMpaHusa oT4eT 3a nevyanbaTta unu 3arybata n gpyrms BceobxsaTteH 4oxon, KaTo
ce obeanHsaBaT peq No peq CXOAHWUTE CTaTum OT OTYETUTE 3a NPUXOAUTE N pasxoauTe Ha
npeanpusTMaTa oT rpynara.

e ManunHCTBEHOTO y4acTue B nevanbute n 3arybute Ha OblUepHUTE NpeanpuaTus
ce noco4yBa B KOHcONMUAMpaHus OT4yeT 3a nevanbata wnu 3arybata u apyrus
BceobxBaTeH [OX04 B OTAenHa craTua C HaumeHoBaHue [ledyanba (3ary6a),
HenpuHagnexawa Ha rpynarta’.

e B koHconuaupaHua ot4yeT 3a nedanbarta wnm 3arybata u gpyrus BceobxsaTeH
A0X04 Ce enMMUHMpAT: NPUXOAMTE WU pas3xoauTe, OTYETEeHW B pes3yntaT Ha COeniku
Mexay npeanpuatus oT rpynata n nevanbute u 3arybute, Bb3HWKHaANM B pe3ynTaT Ha
COENKM Mexay Npeanpuatmst OT rpynarta, koraTo CblyuTe ca BKNYeHn B GanaHcoBaTta
CTOMHOCT Ha aKTuBuTe.

e [lapuvyHnTte noTouM Ha npegnpuaTMaTa OT rpynata ce BKMAYBAT U3UANO B
KOHCONUAMpaHUa OT4eT 3a napuyHUTe noTouu, kaTo ce obeauHaBaT ped no peg
CXOOHWUTE CTaTUM OT OTYETUTE 3a MAPUYHUTE NOTOUM Ha NpeanpuaTUSaTa OT rpynaTta.

e [lapnyHnTE NOTOLM OT CAENKM MEXAY NPeaAnpuaTUsA OT rpynarta ce ennumMmuHupar.

e KoHconuampaHusaT OT4yeT 3a cOoOCTBEHMS KanuTan ce CbCTaBa Ha 6GasaTa Ha
NHpopmaumuaTa OT KOHCONMANPAHNS cHeTOBOAEH HBanaHc.

e /3ameHeHVeTO B COOCTBEHMS KanuTar, HenpuHagnexail Ha npeanpuaTnara ot
rpynara, ce nocoyBa B KOHCONMMAMPaAHUS OTYET 3a COOCTBEHWSA KanuTan B OTAenHa
KOMNoHa ¢ HanmeHoBaHue ,,CobCTBEH kanuTarn, HenpuHaanexaly Ha rpynarta’.

Mpn 3aryba Ha KOHTpON Haj AbluepHO npeanpuatve, pynata oTnMcBa akTMBUTE U
nacuBuMTe Ha AObLUEPHOTO NPeanpusaTve, U CBbP3aHUTE HEKOHTpPONMpaly yyactus u
ApYyrn KOMMOHEHTN Ha cobcTtBeHnsa kanutan. lNeyanbaTta wnu 3arybaTta B pesyntar Ha
3arybata Ha KOHTpOn ce npu3Haea B nedanbarta wnu 3arybata 3a roguHaTta. 3anaseH
Asn B 6mBLIE ObLIEPHO OPYKECTBO Ce OLeHsIBa NoO cripaBeasiMBa CTOMHOCT npu 3arybaTta
Ha KOHTPOT.

MpomeHn B gena Ha pynata B AblepHO Npeanpuatme, KOMTo He BOAAT A0 3aryba Ha
KOHTPON ce oTymTaT B COOCTBEHUA KanuTan.

Pesyntatute Ha npuagobutute unuv OTNUCaHU Npes3 rogvHata ObLUEepHU ApyXecTBa ce
npusHaBaT B KOHCONMMAMpaHMA OT4YeT 3a nedvanbata wnu 3arybata wn gpyrus
BceobxBaTeH JOX04 OT epeKkTMBHATa JaTta Ha npuaobusaHe unu 0o edpekTuBHaATa gaTa
Ha ocBoboxaaBaHe.

PenyTtauuata, Bb3HMKHana npu 6usHec KomOMHauMM ce npoBepsiBa 3a obesueHka
BEAHBX rofguLIHO, UK NO-4YEeCTO, ako CbOMTUA N NpoMeHn B obcToaTencTeaTa gasat
NHOUKaumm, 4ye T Moxe aa e obesueHeHa.

Bba3a 3a nsrorssiHe - [lpomeHn B c4yeTOBOAHATa NOJIUTUKA
B'b3I'IpI/IeTaTa cyeToBogHa MOJIMTUKA € nocrieaoBatesiHa C  npunaraHata npeas
npeaxogHaTta rogunHa.

MuHMManHa cpaBHUTenHa nHgpopmaums

C usknioyeHue Ha cnyyaute, korato MCOO paspelwaBaT unm namnckeat gpyro, 'pynata
npeacraBs cpaBHUTENHA MHGOPMaLUMs NO OTHOLLEHME HA NPEOXOAEH NEpMo 3a BCUYKM
CYMW, OTHYETEHM B KOHCONUAMpPaHUTe MHAHCOBM OTYETM 3a TEKYLLMSA nepunoa.
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KoraTo TekctoBaTa onucaTenHa uHdOpMauusi, CbAabpkalwa ce B KOHCONMAupaHuTe
dvHaHCOBM OTYETM 3a NpeAxoAHusi/npeaxogHuTe nepuof(v), npoabikaea Aa Obae
aKkTyarnHa u 3a TekyLiusi Nepuog ce npaBu Bpb3ka C NpeaxonHusi, o0cobeHo korato ToBa
€ CBbP3aHO C HECUTYPHOCTU, MPUBNN3NTENHN OLEHKW, NPOBU3NMN NN 06E3LIEHKMN.

Ba3un 3a oueHsABaHe, M3NON3BaHM NpPU UIFOTBAHETO Ha KOHcoNMUAupaHuUTe
¢mHaHCOBM OTUYETH

KoHconuanpaHmsaT pmHaHCOB OTYET € M3roTBeH Ha 6asaTta Ha ucTtopuyeckaTa LeHa, C
N3KMNKYeHne Ha onpegeneHn UHAHCOBU WHCTPYMEHTU, KOUTO Cce oTyutaT no
npeoueHeHa CTOMHOCT UNKU CrnpaBeanMBa CTOMHOCT B Kpasi HA BCEKW OTYETEH nepuos,
KakTo e 06sCHEeHO B cHeToBOAHAaTa NonuTuka no-gony.

McTtopunueckata ueHa oOukHOBEHO ce 6asvpa Ha cnpaBegnvBaTa CTOWHOCT Ha
Bb3HarpaxgeHneTo, KOeTo € AbMMKUMO (4OroBOPEHO) Npu 3aMsiHa Ha CTOKU U YCRyru.
CnpaBegnvBa CTOMHOCT € LeHaTa, Kossto 6u 6una nonyyeHa npu npogaxba Ha akTuB
UNU nnaTeHa npu nNPexBbpnaAHETO Ha 3aablilkeHwe npu obudarHa cgenka mexay
nasapHM y4acTHULUM KbM AaTaTa Ha oLeHsiBaHe, He3aBMCUMO OT TOBa Janu Tasu LeHa e
npsiko HabrogaBaHa MNU oueHsABa KaTo ce M3MNon3Ba Apyra TexXHWKa 3a oueHka. pu
onpefensiHe Ha cnpaeegnvBaTa CTOMHOCT Ha €4WH akTMB UNn nacue, [pynata B3ema
no4 BHUMaHWE XapakKTepUCTUKUTE Ha aKTUB UMW MacuB, Taka, KaKTO yyacTHUUUTE Ha
nasapa 6uxa B3enu Te3n xapakTepuUCTUKM NpeaBua Npu LeHoobpasyBaHETO Ha akTuBa
WUNU nacmMeBa KbM faTtaTta Ha oueHsaBaHe. CrnipaBegnveBa CTOMHOCT 3a M3MepBaHe u/unu
onoBecTsiBaHe B TO3M (DMHAHCOB OTYET, Ce onpefenst Ha TakaBa 6a3a, C U3KNI4YeHe Ha
6asata Ha akuum, nnaTexHu onepaumm, Kouto ca B obxeata Ha MCPO 2, nusnHrosu
caernku, kouto ca B obxeata Ha MCPO 16, 1 n3amepBaHUs, KOUTO UMAT HAKOWU MPUSTUKK
CbC CnpaBegsiMBa CTOMHOCT, HO He ca MO cnpasegsiMBa CTOMHOCT, KaTtoO HeTHa
peanusnpyema ctomHocT B MCC 2 nnu ctonHocT B ynotpeba B MCC 36.

MpunaraHeTo Ha cnpaBefnMBa CTOMHOCT € NnoapobHo onosecTeHo pa3gen ,OnpegensiHe
Ha cnpaBeasiMBa CTOMHOCT".

KpnTnyHm cyeToBOAHU NpeLeHKU

Mpn npunaraHeTo Ha CYETOBOAHWUTE MNONMUTUKM Ha [pynata, KOMTO ca ONUcCaHu B
OenexknTe B HACTOSALWOTO NPUIIOXKeHNe, PbKOBOACTBOTO € ASTbXHO Aa NpaBu NPeLEeHKH,
NPUBNM3NTENHU OLIEHKM U NpeanonoxeHust 3a 6anaHcoBaTa CTOMHOCT Ha aKTUBUTE WU
nacuBuTe, KOUTO He Ca JIeCHO BUAMMU OT APYrn U3TOYHULM. [TpeueHKnTe n cBbp3aHuTe C
TSX NpeanonoXxeHust ce 6asvpaT Ha UCTOPUYECKMS ONMUT U OPYrKn PakTopu, KOUTO ce
cuuTat 3a nogxogawm. [enctButenHute pesyntatv MoraT ga ce pasnuyaBaTt OT Tesu
OLEHKMN.

lMpeueHkUTe WM OCHOBHUTE MNpPennonoXeHns ce npernexgar Ha Tekywa 6asa.
MpepaboTeHnTe CYETOBOAHWM OLIEHKM Ce Mpu3HaBaT B Nepuoga, B KOMTO OUEHKaTa e
npepasrnegaHa, ako nperfega 3acsara camo TO3W nepuoa, WNM B nepuoga  Ha
npepasrnexgaHeto n 6bvaewm nepuoaun, ako Nperneauvte 3acsaraT KakTo TEeKyWwms u
ObaewmTe nepuoaun.

KpuUTMYHMTE CYETOBOAHM MPELEHKM ca nogpobHO onoBecTeHn B pasgen ,KputudHu
CYETOBOOHW NPELIEHKN U NPUBAN3NTENHN OLIEHKN®.

HdonycTumMmo anTepHaTUBHO TpeTUpaHe

B onpegenenun cnydan, MC®O nossonsdBa noseyvye OT €4HO Bb3MOXHO CYETOBOLHO
TpeTupaHe Ha onpefeneHa cgenka unu cbbutue. Jluuyarta, M3roTBAWM (PUHAHCOBUTE
oTyeTn, TpsibBa ga u3bepaT ToBa TpeTMpaHe, KOETO HaW-TOMHO CbOTBETCTBA Ha
AenHocTTa Ha [pynaTa .
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CovrnacHo MCC 8, ot [lpynata ce wu3uckea pga nogdepe wm ga npunara cBouTe
CYETOBOAHM NOSNUTUKN NOcneaoBaTesnHo 3a NoAobHUTE caenkn n/unm 3a apyrm cebntms
n ycrnosusi, ocsBeH korato pAgageH MCO®O KOHKPeTHO Wu3nckBa WM NO3BOSISIBA
KaTeropusauusi Ha NO3NLMMTE, 3a KOMTO MOraT Aa ca NOAXOASLM PasfiMyHU NONMUTUKMN.
Korato gpageH MC®O u3suckBa mnm No3BosisiBa TakaBa KaTteropmsauusi, 3a BCsika eHa
OTAeNnHa karteropus ce nogbupa M nocnegoBaTeniHO ce npunara Han-nogxoasuiarta
cyeToBogHa nonutuka. [lopagn ToOBa, cneg kaTo Beye e u3bpaHO HsAKoe OT
anTepHaTUBHUTE TPETMPaHUSA, TO Ce MPeBpbLla B CHETOBOAHA MONMUTMKA M ce npunara
nocnegoBaTenHo. lNMpoMmeHn nNo cyeToBogHaTa MOMUTMKA Ce M3BbPLUBAT CaMO Korato
TOBa Ce M3NCKBa NO cunaTa Ha cTaHAapT WUnM TbiKyBaHe, MMM ako, B pe3ynTtaT Ha
npomsiHata, BBLNPOCHUTE (UHAHCOBM OTYETU LWe nNpPeaocTaBAT Mo-HagexaHa u
peneBaHTHa nHdopmaums.

Korato MC®O gaBa Bb3MOXHOCT 3a u3bop, pynaTta Bb3npuema €4gHO OT Bb3MOXHUTE
TpeTupaHusi, a UMeHHO TOBa, KOETO € Har-noaxoasaLwo 3a obcTtosaTencrearta, B KOUTO ce
Hamwupa.

NMPU3HABAHE HA lPUXOo/4

MpuxoauTe BKMOYBAT NPUXOAM OT NIUXBU OT ASTbXHULM NO AOroBOpM 3a npuaobmBaHe Ha
B3eMaHUsl W OT pasnuMKM Mexay MOKyrnHaTa LeHa WM HOMWHanHata CTOMHOCT Ha
B3eMaHuATA.

MpuxoauTe ce oueHsiBaT No cnpaBeanvea CTOMHOCT Ha MONYy4YeHOTO UK NOAMEXaLlo0To
Ha nonyyaBaHe Bb3HarpaxgeHue.

MpuxoauTe OT NMMXBU CE OTYMTAT TEKYLLIO NO MeToa Ha ePEKTUBHUSI NIMXBEH MPOLIEHT.

PA3X04U

pynaTa oTuMTa TeKyLO pas3xoauTe 3a AeMHOCTTa Mo MKOHOMWYECKU enemMeHTU U crefn
TOBa M OTHacA No (yHKUMOHANHO npefHasHadyeHve ¢ uen dopmupaHe pasmepa Ha
pa3xoauTe No HanpasneHus 1 aerHocTu. MpusHaBaHeTo Ha pa3xoau 3a TeKyLlms nepuon
ce N3BbpLLUBaA NPU HaUYMCNsABaHEe Ha CbOTBETCTBALLUTE UM MPUXOAMN.

PasxoauTte ce oTuMTaT Ha npuHUMNa ,Tekylwlo HauucnasBaHe“. OueHsBaT ce Mo
cnpaBeanvBaTa CTOMHOCT Ha NNaTeHOTO UM Ha NPEeACTOALLOTO 3a MrallaHe.

OOwWKM M agMUHUCTPATUBHMU pa3xoau
Tasn pasxodHa KaTeropusi BKMOYBA BCUYKM pasxoau OT o6l M agMUHUCTPaTUMBEH
XapakTep.

Pa3xoau 3a ob6e3ueHka

pynata u3BbpliBa NEPUOOUYHO MOHE BeAHBX KbM gaTaTa Ha (UHAHCOBUS OT4YeT
npernean 3a HanuMyume/oTCbCTBME Ha YycnoBust 3a obesueHka Ha UMHaHCOBUTE MU
HeduHaHcoBUTE cu akTuBu. Pasxoaute oT obesleHka Ha akTuBUTE ce npu3HaBaT B
oTyeTa 3a nevanbara umnm 3arybaTta n gpyrus BceobxBaTeH OOXO4 KaTo pasxoau OT
AenHoCTTa B cTaTuuTe ,pa3xoaum 3a 06e3ueHKM Ha HedUHaAHCOBWU akTUBWU® U ,HETHMU
3arybu/ne4andu ot obesueHka Ha cmHaHcoBu akTmBu®. MpuHUMNUTEe Ha obesueHka ca
noapobHO passiCHEHM B NOACHUTENHUTE BENEXKN KbM CbOTBETHUTE FPYNn OT aKTUBW.
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NMeyan6wu/(3ary6u) ot npoaaxo6m Ha B3emaHusA ((hpMHaAHCOBU aKTUBW)
Mevyan6bw/(3arybun) oT npogaxxbu Ha B3eMaHust U Apyrn (UHAHCOBWU akTUBM Ce Npu3HaBaT
B KOHCONMMAMpaHusa otyeT 3a neyanbata unu 3arybata u apyrus BceobxsateH JOXOA Ha
patata, Ha koaTo [pynata e npexBbpnuna npaBata CU  BbpXy B3eMaHusiTa
(dbuHaHCOBUTE aKTMBM) M Beve He MOXe [a MnoflydaBa Bb3BPbLUAEMOCT OT THX.
Mevanbata/(3arybata) ot npogaxbata e pasnukata Mexay crnpaBegnvBaTa CTOMHOCT
Ha MONYYEeHOTO Bb3HarpaxaeHune 3a npodaxbarta Ha B3eMaHeTo (PMHaHCOBUSA aKTUB) U
HeroBaTa HeTHa ©anaHcoBa CTOMHOCT KbM MOMEHTa Ha npogaxbaTta (CTOMHOCTTa no
KOSITO ce OoT4yMTa B3emMaHeTo ((PMHaAHCOBUSA aKTUB), HAMarieHa C HauYUCreHuTe 3a Hero
06e3LeHKN 1 opyru Kopekumn).

Meyanbute oT npogaxbm Ha B3emaHus (PMHAHCOBM aKTMBM) Ce npusHaBaT B
KOHCONUAMpaHusa oT4yeT 3a nevyanbaTta unm 3arybaTta n apyrnst BceobxBaTeH A40X04 KaTo
drHaHCcoBM Npuxoam KbM ,Bb3cTaHOBEHM CyMU HaA LieHaTa Ha npuaobuBaHe”. 3arybute
OT npogaxbw Ha B3emaHus (pMHaHCOBM aKTMBWM) Ce Mpu3HaBaT B KOHCONUAMPaHUS
oTyeT 3a nevyanbaTta unm 3arybaTta u Apyrmst BceobxBaTeH [OXon KaTo (hMHaHCOBM
pas3xoam KbM ,pasxoan oT onepaumm ¢ PUHAHCOBU UHCTPYMEHTU®.

®nHaHCOBM NpPMUXOAM U pasxoam

®duHaHCOBUTE NPUXOAM BKIOYMBAT MNpUXoaM OT JfIMXBW MO MHBECTUMPAHW CpeacTsBa
(BKNIOYUTENHO MHBECTULMN, Ha pa3nosioxeHne 3a npogaxba), npuxoan oT AMBULAEHTH,
nevan6a ot npogaxba Ha PUHAHCOBM aKTMBM Ha pa3nosioXXeHne 3a npoaaxba, NPoMeHn
B CnpaBeanMBaTta CTOMHOCT Ha (OMHAHCOBWU aKTMBM, OTYUTaHM NO cripaBeasimBa CTOMHOCT
B nevan6arta wnu 3arybaTta, neyanba oT onepaumm B YyxgecTpaHHa BanyTa, NpusHaTu
KaTto ne4yan6bu un 3arybu. MNMpuxon oT NUXBKU Ce Npu3HaBa B MOMEHTa Ha HaA4YMUCNSABAHETO
My No meToda Ha edbekTuBHaTa nuxea. [puxoa OT AMBUOEHTU Ce Npu3HaBa Ha Jartara,
Ha KOSAITO € YCTaHOBEHO NpaBoTo Ha [pynaTa ga nony4yu nnawaHeTo, KOSTO B Cnyyas Ha
KOTUpaHM LUEHHW KHWXa e pJartaTta, Cnef KOATO akummite crtaBaTt 6e3 npaBo Ha
nony4aBaHe Ha NocrneaHust AMBUAEHT.

KbMm pasxoamte 3a JeMHOCTTa ce OTHacAT U PMHaAHCOBKU pa3xoaun, Kouto [pynaTta otumTta
N KOUTO Ca CBbp3aHM C obuyarHaTa AenHOCT. MpUHUMNBT Ha HaYMCreHWe ce oTHacs o
(PUHAHCOBUTE pa3Xxo4u, Taka KaKTO ce OTHacCs 40 BCUYKM APYrM KOMMNOHEHTM Ha OTYeTa 3a
poxogute. Te BKMOYBAT M BCUYKM 06€3LEHKM Ha (OPMHAHCOBM aKTUBM.

®durHaHCOBM pa3xoau BKMAYBAT pas3xoau 3a NMXBU Mo 3aemu, 3arybu OT onepaumu B
yy)xgecTpaHHa BanyTa, NPOMeHM B crpaBegniMBaTa CTOMHOCT Ha (PUHAHCOBW aKTMBMU
OTYMTaHM MO cChnpaBeanMBa CTOMHOCT B nevan6ata wnm 3arybata u 3arybu ot
XEPKUHFOBM WHCTPYMEHTU, KOUTO Ce Npu3HaBaT kaTo nedanba unu 3aryba. Bcuuku
pasxogu no nnatumun nNnxen No 3aeMu ce NpusHaBaT kaTo nedanba wnu 3aryba, kaTo ce
n3nons3ea MetToaa Ha ePeKTUBHUS NIUXBEH NPOLEHT.

Pasxogm no 3aemn, KOUTO He MoraT ga Cce OTHecaT MNpsiko KbM NpuaobuBaHeTO,
CTPOMTENCTBOTO WNM MPOM3BOACTBOTO Ha OTroBapsil, Ha YCrnoBusAATa akTue, ce
npusHaeaT B neyandbu u 3arybu, kato ce M3non3sa Metoda Ha e(EeKTUBHUA JMXBEH
MPOLIEHT.

Meuyanbu wn 3arybm OT KypcoOBM pas3nuMkM ce npeacrtaBaT Ha HeTHa 6as3a BbB
(PUHAHCOBUTE OTYETH.

NEYAJIBU NI 3AT'YBU 3A NNEPUOLA

Bcunykm npuxogHu 1 pasxogHu ctatum, NpusHaTK 3a Neproaa, ce BKYaT B neyanta unm
3aryba, ocBeH ako cTtaHgapT unm pasacHeHne oT MCPO msncksat apyro.
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Meyanba wnu 3aryba e obwarta cyma Ha NpuxoguTe MUHYC pasxogute, KaTo ce
N3KMOYBaAT KOMNOHEHTUTE Ha ApYyr BceobxBaTeH 4OXOA.

OUHAHCOBU UHCTPYMEHTH
NbLpBOHaYanHo Nnpu3HaBaHe U OLeHsIBaHe

®duHaHCOBMTE aKTUMBM U (PMHAHCOBUTE MacuBM ce npusHaeaT, korato [pynaTta crtaHe
CTpaHa No JOrOBOPHUTE YCNOBUSI HA (PUHAHCOBUS MHCTPYMEHT.

®uHaHCOBMTE aKTMBM Ce OTNMCBaT, KOraTto [OrOBOPHUTE MpaBa BbpXy MapUyHUTE
noToun oT PMHAHCOBUSI aKTUB M3TUYAT UMK KoraTo oMHAHCOBUSIT aKTMB U MO CbLLECTBO
BCUYKN PUCKOBE U U3roau ce NpexBbprisT.

durHaHCOBUTE MacuMBM Ce OTMMCBAT, KOrato 3adbliPKEeHWEeTO, NMOCOYEeHO B AOroBopa, e
N3MNbIHEHO, € OTMEHEHO UM CPOKBbT MY € U3TEKbI1.

[MbpBOHAYanHO UHAHCOBUTE aKTMBM Ce OTyuTaT no CcnpasBeasivBa CTOWHOCT,
KopurmpaHa C pasxoguTe No caenkaTta, C U3KMYeHMe Ha (PUHAHCOBUTE akKTUBWU MO
cnpaBeasiMBa CTOMHOCT npe3 ne4yanbarta unu 3arybaTta n TbproBCKUTE B3eMaHUs, KOUTO
He CbAbpXaT CblUecTBeH MHAHCOB KOMMOHEHT. [lbpBOHAyanHaTa OLUEHKa Ha
(bMHaAHCOBUTE aKTMBM NO CrnpaBennvMBa CTOMHOCT Npes3 neyandarta wnu 3arybaTta He ce
KopurMpa C pasxoaute Mo caenkata, KOMTO Ce OTyuTaT KaTo TeKylwuM pasxogu.
lMbpBOHAYanHaTa OLEHKa Ha TbProBCKUTE B3EMaHWs, KOUTO HE CbObpXaT CbLLUECTBEH
domMHaHCOB KOMMOHEHT NpeacTasnisiBa LeHaTta Ha caenkaTa cbrinacHo MCOO 15.

B 3aBuMCMMOCT OT HauMHa Ha nocnegBawo oTyMTaHe, (UHAHCOBUTE aKTUBM Ce
knacuduumpar B eQHa OT CNeaHUTE KaTeropuu:
e [ObJ/ITOBU MHCTPYMEHTM MO amMOpTM3MpaHa CTOMHOCT;
e (bMHaAHCOBW akTUBW MO CnpaBeanuBa CTOMHOCT nNpe3 nevanbarta unu 3arybaTa;
e (MHAHCOBW aKTMBW MO CNpaBeanMBa CTOMHOCT Npe3 Apyr BceobxBaTeH Aoxon, ¢
nnu 6e3 peknacudukaumnsa B neyanbaTta nnm 3arybarta B 3aBMCUMOCT danu ca
ABArOBU UMK KanuTanoBu MHCTPYMEHTH.

Knacudukaumara Ha puHaHCOBUTE akKTUBWU ce onpenensa Ha 6asata Ha crnegHuTe ABe
YCNOBMUS:

e OusHec mogensT Ha [pynaTa 3a ynpaBneHne Ha UHaHCOBUTE aKTUBY;

e XapaKTepUCTUKUTE Ha JOrOBOPHMTE NapuU4yHM NOTOUM HA MHAHCOBUSA aKTUB.

Bcuukn npuxoam oT NUXBU MO B3eMaHWUsi, NpuaobuTy no Aorosopu 3a npuaobtusaHe Ha
B3eMaHusl, NONOXUTENHUTE PasfnUKM MeXay HOMMHAanHaTa CTOMHOCT Ha B3eMaHusiTa u
LeHaTa UM Ha npuaobuBaHe, KakTo U 06e3LeHKNTe Ha B3eMaHUsiTa ce NpeacTaBsAT KaTo
npuxoam No OT NUXBM U APYrY Npuxoam No AOroBopu 3a nNpuaobuBaHe Ha B3eMaHus B
UHOMBMAYanNHUS OTYeT 3a nevyanbata wunu 3arybata M OpyrMs BceoGXxBaTeH OoXo[.
Bcuukn gpyrv npuxoaun u pasxogMm, CBbp3aHM C (pMHAHCOBWUTE akTMBWU, KOUTO ca
npu3HaT B nevyanbaTa u 3arybaTa, ce BkMoYBaT BbB (hMHAHCOBU pa3xoam U pMHaAHCOBU
npuxoaw.

MocnepBalya oueHka Ha (PUHAHCOBU aKTUBMU
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ObNroByn MHCTPYMEHTU NO aMOPTU3UPaHA CTOMHOCT

®uHaHCOBUTE aKTMBM Ce OueHsIBaT MO amMopTu3upaHa CTOMHOCT, ako aKTUBUTE
N3NbNHABAT CNeaHUTE KPUTEPUMM U HE ca OonpederneHn 3a OueHsABaHe Nno cnpaBennvea
CTOMHOCT npe3 nevyanbarta u 3arybara:
e [pynaTa ynpaBnsiBa akTMBUTE B pamMKUTe Ha OM3HeC Mogern, YiaTo uen e aa
AbPXM (PMHAHCOBUTE aKTMBM U Aa Cbbupa TeXHUTE A4OrOBOPHU MapUYHN NOTOLN;
e CbINAaCHO AOrOBOPHUTE YCIOBUS HA (PUHAHCOBUS aKTUB Ha KOHKPETHU AaTu
Bb3HUKBAT Napu4Hu NOTOLM, KOUTO Ca €4MHCTBEHO NNnaLlaHus no rnasHuua un
NMXBa BbpXY HemnoraceHaTta cyma Ha rnaBHuuaTa.

Ta3sun kaTeropusa BKMoYBa HeoepuBaTUBHM (PMHAHCOBM aKTMBM KaTo 3aeMu U B3EMaHUS C
dovKcpaHu unu onpeaenvMu NnallaHns, KOMTO He ce KOTUpaT Ha akTuBeH nasap. Cnep
MbpBOHAYaNHOTO MNpU3HaABaHe Te Cce OueHsiBaT Mo aMopTuaupaHa CTOMHOCT C
n3nonaBaHe Ha MeToda Ha edekTuBHaTa nNuxea. [UCKOHTUPaHe He ce U3BbPLLBA, KOraTo
€ePEeKTbT OT HEero € HECbLLECTBEH.

T'prOBCKVI B3eMaHuUsA

TbproBckuTe B3EMaHNs ca CyMu, ObIDKUMU OT KIMEHTU 3a NpoAageHn CTOKN UIK YCRyrn,
N3BbPLUIEHN B 0OMYaHNA xo4 Ha ctonaHckata genHoct. OGUKHOBEHO Te ce AbikaT 3a
ypexgaHe B KpaTbK CpPOK M CrnegoBaTenHo ca  KhnacuuuupaHum KaTo  TeKyLiu.
TbproBckuTe B3eMaHWA ce MNpu3HaBaT NbpBOHA4YanHO B pasmep Ha 6e3ycrioBHOTO
Bb3HarpaxxaeHue, OCBEH aKo CbAbPXaT 3HAYUTENHU KOMMOHEHTU Ha UHAHCUpPaHe.
pynaTta AObpXu TbProBCKUTE B3eMaHus C Len cbbupaHe Ha OOroBOPHUTE MapUYHM
noToun M CcrnegoBaTeNiHO M OuUEeHsiIBA NO aMopTU3MpaHa CTOWMHOCT, KaTo M3nonasa
MeToda Ha edekTMBHaTa nmxea. LUCKOHTUPaHE He ce MU3BbpPLUBA, KoraTo eekTbT OT
HEero e HeCbLLECTBEH.

O6Ge3ueHKka Ha PMHAHCOBU aKTUBMU

M3unckBaHusTa 3a obesuyeHka cbrnacHo MCPO 9 nanonssaT MHopmaums, opmeHTupaHa
KbM ObOeweTto, 3a ha MNpu3HasT OYakBaHUTE KpeauTHM 3arybm — mogenbT 3a
,04aKBaHUTE KpeauTHN 3aryon”.

WHcTpymeHTUTE, KOUTO nonagaT B obxBaTa Ha HOBUTE W3WCKBaHWUS, BKMYBaT
ObITOBUTE MHCTPYMEHTU MO amopTuaupaHa CTOMHOCT Ha [pynaTta: B3emaHusi Mo
[IoroBOpY 3a npuaobuBaHe Ha B3eMaHus, TbProBCKM B3eMaHus U napu M napuyHn
€KBMBarneHTu.

Mpu3HaBaHeTO Ha KpeauTHW 3arybu Bede He 3aBWCKU OT HaACTbNBaHETO Ha CbOWUTME C
KpeauTHa 3aryba. BmecTo ToBa Mpynarta pasrnexaa no-LWMpoK CneKkTbp OT MHopmaums
Npu oueHKaTa Ha KpeauTHUSI PUCK M OLEeHsIBAHETO Ha O4YakBaHWUTE KpeauTHU 3arybw,
BKIIIOYUTENHO MUHANM CbOUTUS, TEKYLLUM YCINOBMS, pasyMHM U MOAABbPXKALUM MPOrHo3u,
KOUTO BRUSIST BbpXy OYakBaHaTa CbOMpaeMocT Ha ObAewmTe NapuvyHM NOTOLM Ha
NHCTPYMEHTA.

Mpv npunaraHeTo Ha Tasu MOAXo[, HAaco4YeH kbM GbaelleTo, ce NpaBu pasrpaHuyeHue
Mexay:
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e  (PUHAHCOBUN NHCTPYMEHTU, YNETO KPEAUTHOTO Ka4yeCTBO HE Ce € BIIOLINIIO
3Ha4YUTENHO CNPSIMO MOMEHTA Ha NbPBOHAYANIHOTO NPU3HaBaHe UM MMaT HUCHK
KpeanteH puck (Pasa 1) n

e  (PUHAHCOBUN NHCTPYMEHTU, YNETO KPEAUTHOTO Ka4yeCTBO Ce € BIOLNIIO 3HAYUTENHO
CrpsIMO MOMEHTA Ha MbPBOHAYANHOTO NPM3HABaHE UMW Ha KOUTO KPeAUTHUSA PUCK
He e HuCbK (Pasa 2)

o ,®aza 3" obxBalla PUHAHCOBM aKTMBMW, KOUTO MMAT OOEKTMBHU AOKa3aTencTea 3a
obesLeHka KbM OTYeTHaTa AaTa.

12-meceyvHn ovakBaHW KpeauTHU 3arybu ce npuaHaBaT 3a NbpBaTa KaTteropus, AokaTo
OoYyakBaHWTe 3arybu 3a uUenusi CPoK Ha (PUHAHCOBUTE WHCTPYMEHTU Ce Mpu3HaBaT 3a
BTOpata kaTeropmsa. O4vakBaHUTe KpeauTHM 3arybu ce onpedenatr KaTto pasnukarta
MeXOy BCUYKM LOrOBOPHM MapuyHM NOTOLM, KOMTO Ce AbiKaT Ha [pynaTta u napuyHute
noTouu, KOUTO TS AENCTBUTENHO OYakBa Aa nosyyu (,napudeH HegocTtur®). Tasm pasnuka
€ OWUCKOHTMpaHa no MbpBOHAYanHUA ePEKTUBEH NMNUXBEH MPOLEHT (MN C KOpUrmpaHus
CrpsiMo KpeauTa ePeKkTUBEH NMNXBEH NPOLEHT).

N3uncnaBaHeTo Ha oO4akBaHUTE KpeauTHUM 3arybu ce onpegens Ha 6asata Ha
BEPOSITHOCTHO npeTerneHata npubnuantenHa oueHka Ha KpeauTHWUTe 3arybu npes
OYaKBaHUS CPOK Ha (PUHAHCOBUTE UHCTPYMEHTMW.

pynata npunara nHavBMayaneH noaxon rnpv onpeaensHeTo Ha oYakBaHUTE KPeaWUTHU
3arybu, cBbp3aHM C B3eMaHWsiTa MO [OroBopu 3a NpuaobuBaHe Ha B3eMaHWUsl KaTto
M3non3ea MOAENM BKMYBaALLM WHGPOPMaUUs 3a (UHAHCOBOTO CbCTOSIHUE Ha
ANbXHALMTE, B3ema npeaBu ucTopuyecka WHdopmaums 3a cbbupaemocTTa Ha
B3emMaHusATa, cTaTucTUdecka MHopMauus 3a oYakBaHu KpeauTHW 3arybu u 3aryba ot
HEU3NbNIHEHME, OYaKBaHMTE MapPUYHM MNOTOLM, BEPOSATHOCT 3a HEU3MbIIHEHME,
HaCTBbMMUIIO HEM3MbITHEHUE, KPEOAUTHO KAa4eCTBO Ha KOHTpareHTa, NpoOMeHN B KPeAUTHOTO
Ka4yecTBO CNpsiIMO MbpPBOHaAYanHOTO NpuaobvBaHe Ha B3eMaHWsiTa, NpeforoBapsiHe Ha
ycrnoBusiTa Mo AOrOBOPUTE M APYr OOMYCKaHWUS MO OTHOLLEHME Ha OYakBaHUTE KpeauTHM
3arybun. [pynata wusnonasa YcCryrMte Ha He3aBUCMM JMLEH3MpaH oLleHuTen 3a
M3roTBSIHETO Ha OLEHKM Ha crpaBeanMBaTa CTOMHOCT Ha B3emaHusTa, C Luen
onpenensiHe Ha KpeguTHUTE 3aryou.

pynata onpeaens ovakBaHWTe KpeauTHM 3arybu Ha napuyHu cpeacTtBa B GaHku no
cnegHata cpopmyna:

ECL= EAD*LGD*PD

EAD - Cyma Ha genosvpaHuTe CpeacTBa, BKM. AENO3UTU Ha BWXKAaHe (pasnnawaTesniHu
CMETKM);

LGD - B 3aBMCMMOCT OT KpeauTHUS PENTUHr, npucbeguHeH Ha 6aHkaTa npunarame
cTonHocT Ha LGD;

PD - B 3aBMCMMOCT OT KpeOUTHWS PEeWTUHr, npucbeuHeH Ha GaHkaTa npunarame
cTonHocT Ha LGD.

ECL (OK3) npeactaBnsiBa cymata Ha oO4vakBaHUTe KpeAuUTHM 3arybu 3a Bcsika
eKcrno3numnsa KbM oMHaAHCOBA NHCTUTYLINA, KbM KOATO € u3roxeHa [pynara.

OTnuceBaHe Ha (bHAHCOBU aKTUBU
®unHaHCOB aKkTUB ce oTnMcBa OT [pynaTa, Korato JOFOBOPHUTE MpaBa BbpXy NapuyHuTe
noToUM OT TO3M aKTMB NagexuvpaT unu korato pynaTta e npexsbpnuna Te3u npasa ypes

10
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cOoenka, npu KOSTO BCUMYKM  CbLUECTBEHM PUCKOBE W M3roau, npousTvyawm ot
cOOCTBEHOCTTA Ha aKTMBa Ce MNPexBbprsAT Ha KynyBaya. Bcsiko yyacTne BbB Beye
npexsbpneH ¢UHAHCOB akTuB, koeTo [pynata 3anasBa wnM cb3gaBa, ce OT4MTa
CaMOCTOSITENHO KaTo OTAENEH aKTMB UK NacuB.

B cnyyanTte korato pynaTa e 3anasuna BCUYKM WM NO-TONsiMa YacT OT PUCKOBETE U
nsrogntTe CBbP3aHW C aKTMBUTE, MOCNeaHWTe He ce OoTnucBaT OT oOT4yeTa 3a
hMHaAHCOBOTO CbCTOsIHME (MPUMEpP 3a TakuMBa CAENKU ca peno caenkute — npogaxba c
yroBopka 3a 06paTHO 13kynyBaHe).

Mpu caenku, npu kouto Npynata HUTO 3anasBa, HATO NPEXBBLPIIS PUCKOBETE U U3roauTe,
CBbp3aHM C (DUHAHCOB aKTMB, NOCNEOHMSAT ce OTNMCBa OT OT4yeTa 3a (PMHAHCOBOTO
CbCTOsIHME ToraBa M caMo Toraea, koraTo [pynaTta e 3arybuna KOHTPOS BbpXy HEro.
MpaBaTa u 3agbimkeHnsiTa, komTo pynaTa 3anassa B T€3W Cry4au ce oT4MTaT OTAESHO
kaTo akTMB unu nacus. Mpu caenku, npy kouto Mpynata 3ana3Ba KOHTPOS BbPXY akTMBa,
HEeroBoTO OTYMTaHe B OTYeTa 3a PMHAHCOBOTO CLCTOSIHME MPOAbLIKaBa, HO 4O pa3mepa
onpeneneH oT cTeneHTa, Ao KosiTo pynaTta e 3anasuna y4actveTo CU B aKTUBa U HOCK
pucKka OT NPOMsiHa B HeroBaTa CTOMHOCT.

®duHaHCOBM Nacusm
durHaHcoBUTE NacueBm Ha ['pynaTta BKNOYBAT 3a4bIHKEHNA NO AOroBOpK 3a npuaobuBaHe
Ha B3eMaHW4, TbProBCKN U APYrv 3a0biMKEHUS.

drHaHCOBUTE NAcUBK Ce OLEeHsBAT MbpPBOHAYaHO No cnpaBeanMBa CTONHOCT U, KbAETO
€ MPUIIOXUMO, Ce KOpUrmpaTt Mo OTHOLUEHME Ha pa3xoguTe No cAaernkaTa, OCBEH ako
[pyxecTBOTO He e onpeaenuna gageH OMHaAHCOB NacuB KaTo OLEHsIBaH Mo crnpaBeas
pynaTa nBa CTOMHOCT npe3 neyanbaTta u 3arybara.

®uHaHCOBUTE MacMBM Ce OLUEeHsABaT nocnegBawo Mo amopTu3vpaHa CTOMHOCT,
N3NoNn3Barkn MeToda Ha edekTMBHaTa IuMxBa, C W3KYEeHMEe Ha AepuBaTMBU U
b1HAHCOBU MacuBKU, KOUTO Ca OMpeferieHn 3a OLEHsIBaHe MO crpaBednvBa CTOMHOCT
npe3 nevanbata wunn 3arybata (C W3KNKOYEHWe Ha JepuBaTMBHU  (PUHAHCOBMU
WHCTPYMEHTM, KOUTO Ca ONpeaeneHn n epeKkTUBHN KaTo Xe4KnpaLl, UHCTPYMEHT).

Bcuukn pasxogn cBbp3aHM C NIMXBU WU, akO € MPUIOXMMO, MPOMEHM B chpaBeasiMBaTa
CTOMHOCT Ha MHCTPYMEHTa, KOUTO ce oTYyMTaT B neyanbarta unu 3arybata, ce Bkno4Bat
BbB (hMHAHCOBUTE pa3xoaun unu HaHCOBUTE NPUXOAMN.

NocnepBalwa oueHka Ha (pMHaHCOBM NacuBM

MocnegpalwaTta oueHka Ha PUHAHCOBUTE MacvBM, 3aBMCUM OT TOBa Kak Te ca 6unu
KnacuduumpaHn npu NbpBoHaYanHo npusHaesaHe. ['pynaTta knacudpuumpa pmHaHcoBuTe
CV MacuBK B e4Ha OT CreaHNTE KaTeropumn:

lMacueu, omyumaHu no cnpaeednuea cmouHocm npe3 nevyanbama unu 3azybama
MacmBute ce knacuduumpat B Ta3n kKaTeropusi, korato Te NPUHLMMHO ca AbpXKaHu C Lern
npogaxba B 6nmu3ko Obaewe (TbProBCKM 3aabilKeHWs) wunu ca pepusatuem (C
N3KIMIYEHMe Ha AepuBaTMB, KOWTO € MpegHasHadeH 3a U e edeKkTUBeH Xemxupall
WHCTPYMEHT) UM OTrOBaps Ha yCrioBusiTa 3a nonagaHe B Tasu KaTeropuvsi, onpenenexHu
NpyM MNbpBOHAYarHOTO Mpu3HaBaHe. BcuykM npomeHu B crpaBeanvBaTa CTOMHOCT,
OTHacAWM ce OO0 MacvMBW, OTYMTaHWM MO CrnpaBedsIMBa CTOMHOCT npe3 nedvanbarta unu
3arybaTta ce oTymTaT B KOHCONUAMpPaHWA OTYeT 3a neyanbaTta wnu 3arybata v gpyrus
BCeOoOXBaTEH A40OX04 KbM [aTaTta, Ha KOSATO Bb3HMKBAT.
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lNacueu, omyumaHu no amopmu3upaHa cmouHocm

Bcuukn  3agbimkeHus, KOMTO He ca KnacuduumpaHu B npeguiHaTa  kaTeropusita
nonagaT B Tasn Kateropus. Tean 3agbimDKeHUs ce OTYMTaT Mo amopTu3MpaHa CTOMHOCT
nocpeacTBoM MeToaa Ha e(PeKTUBHUS NIUXBEH NPOLEHT.

EnemeHTuTe, KNacuduumpaHn kato TbProBCKN U APYrM 3a4bimKeHUs OOMKHOBEHO He ce
oLeHABaT OTHOBO, TbW KaTO 3adblilKEeHWsiTa ca W3BECTEeHW C BUCOKA CTeneH Ha
CUTYPHOCT U ypexaaHeTo € KpaTKOCPOYHO.

B Tasn kaTteropus obUKHOBEHO nonagHaT cnegHute doMHaAHCOBM nacmeBu Ha [pynaTa:
TbProBCKM 3adbiDKEeHUs, KpeauTun U 3aeMn, 3a4biDKeHUs MO JIM3UHIOBU [OroBOpW,
3a4bIDKEHMS NO NONyYeHN Oeno3nTU, 3a4bIMKEHNs NO LEeCUN.

O6nuzayuoHHa emucusi

pynaTa otumTa 3aab/mKeHUs MO ObrMraumoHHa eMmncusi No amopTuamMpaHaTa CTOMHOCT
Ha (pnHaHcoBMSA NacuB. ToBa € CTOMHOCTTA, NO KOATO Ce oueHABa (PMHAHCOBUA Macus
Npy MbpBOHAYaANHOTO MYy MpU3HaBaHe, MMHYC NOralleHMsiTa Ha rnaBHuuaTa, nawc unu
MMHYC HaTpynaHaTa amopTu3auus Ha pasnukarta Mexagy Tasv NbpBoHavarHa CTOMHOCT U
CTOMHOCTTa Ha nagexa, U3vmcrnsiBaHa no mMetoda Ha eeKTUBHMS NUXBEH MPOLEHT, U
MMHYC BCSKO HamarneHue (Npsiko nu nocpeacTtBOM KOpPEKTUBHA CMETKa) BCNeAcTBME Ha
obesueHka N HeCcbbMpaemMocT.

EdektnBeH nuxBeH NpoLEHT € NPOLEHTBLT, KOUTO TOYHO OMCKOHTMPA NpUONn3nTenHo
oueHeHuTe Obaewn nNapuvyHM nNnawaHus 3a nepuvoa Ha OYakBaHUA >KMBOT Ha
dMHaHCOBMA MacuMB MMM KoraTto e noaxoAsilo, 3a no-kbC nepuod, Ao 6anaHcoBata
CTOVHOCT Ha domMHaHcoBuA nacui. Npu naumcnseaHe Ha ePEKTUBHUSA NMMXBEH MPOLIEHT,
npeanpusaTMETO OueHsaBa NpPUMONU3NMTENHO NapuyHMTE NOTOUM, KaTO B3emMa npeasug
BCUYKN [OrOBOPHWM YCMOBUS Ha (UHAHCOBUA WHCTPYMEHT NpPWU nasapHW HuMBaA Ha
NNXBEHOTO 3adbipkeHue. WM3unmcnaBaHETO BKIOYBA BCUMYKM  TakCM W Opyrn
Bb3HarpaxaeHus, nnateHn Unu noslydeHu OT KOHTpareHTUuTe no JorosBopa, KOUTo ca
HepasgenHa 4acTt OT ePEeKTUBHUA NIMXBEH MPOLIEHT, pa3xoauTe Mo CAenkata U BCUYKK
Apyrv npemun 1 otomeu. MNpegnonara ce, Ye NAapUYHUTE NOTOLM M OYAKBAHMUSAT XXMBOT Ha
rpynata ot nogobHn PUHAHCOBM MHCTPYMEHTM MoraT a Cce OueHAT NpubnmantenHo no
HagexaeH HadvH. B pegkute cnydam obade, Korato He € Bb3MOXHO Napu4yHUTE MOTOLMN
UMM OYaKBAHUAT XUBOT Ha (PUHAHCOBMS MHCTPYMEHT (Mnu rpynata oT (OMHaHCOBWU
WHCTPYMEHTU) Oa ce OUEHAT NpubnmuantesiHo No HagexaeH HauvvH, npeanpusTtueTo
N3Non3Ba OOrOBOPHMUTE NapUYHK NOTOUM NPEe3 MbIiHUA AOFOBOPEH CPOK Ha oMHAHCOBUSA
WHCTPYMEHT (Mnn rpynaTta oT (oMHAaHCOBU MHCTPYMEHTN).

OTnucBaHe Ha PMHAHCOBMU NACUBU

MpynaTa oTnucBa OUHAHCOB MNacuB, KOraTo [OOrOBOPHUTE 3aA4bIDKEHUS MO Hero ce
noracsT, natekaT unu 6baaT OTMEHEHWN.

Pasnukata wmexay ©OanaHcoBaTa CTOMHOCT Ha OTNMCaHUSA UMHAHCOB MacuB W
nannaTeHara npecraumsi ce npu3Haea B nevanbara nnm 3arybara.

INuxBu, oMBMAOEHTH, 3aryom u nevyanowm

Nuxen, ouBMAeHTM, 3arybu n nevandu, CBbP3aHNM C (UHAHCOB WHCTPYMEHT W
KOMMOHEHT, KOMTO e (PMHAHCOB nacus, Ce Mpu3HaBaT KaTo NPUXOAM UMM pasxoan B
neyan6aTta unu 3arybata. PasnpeaneneHusita 3a nputexaTtenute Ha UHCTPYMEHTU Ha
coOCTBEHNs KanuTarn ce Npu3HaBaT OAUPEKTHO B COOCTBEHUS KanuTar.

Pasxogute no onepauusita 3a KanutanoBa cAenka ce oTpassiBaT CYETOBOAHO KaTo
HamaneHue Ha cobCcTBeHUs kanuTan.
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Knacudukaumara Ha pHaHCOB MHCTPYMEHT KaTo (PMHAHCOB NacuB UMM MHCTPYMEHT Ha
cobcTBEHMA KanuTan onpegens ganv nuxsute, AMBUAEHTUTE, 3arybute u nedanéure,
CBbP3aHN C TO3N MHCTPYMEHT, Ce NMpu3HaBaT KaTto NpuMxoau unu pasxoam B nedyanbarta
unu 3arybarta. NnawaxHmaTta Ha AMBMAEHTM 3@ aKUMW, U3LASO0 NpU3HaTK KaTo nacusm, ce
npu3HaBaT KaTo pasxodu MO CbLUMS HaYMH KakTo Nuxeu no obnuraums. Nevanbata u
3arybaTta, cBbp3aHa C 0OpaTHM M3KynyBaHUS unu peduHaHcMpaHe Ha (UHAHCOBMU
nacuemn, ce npusHaea B nevanbarta wunu 3arybarta, AokaTo obpaTHUTE U3KYMyBaHUSA UIK
pedrHaHCMpaHETO Ha WHCTPYMEHTU Ha COOCTBEHMSA KanuTan ce npu3HaBaT KaTo
npoMeHn B cobCTBeHUA kanuTtan. [lpomeHuTe B crpaBegnvBaTa CTOMHOCT Ha
WHCTPYMEHTa Ha cOBCTBEHMS KanuTan He ce Npu3HaBaT BbB (PUHAHCOBUTE OTYETW.
PasxogouTte npu nsgasaHeTo Uiy NpuaobrBaHETO Ha CBOW MHCTPYMEHTU Ha cOBCTBEHMUS
Kanutan ce oTtyvaTat B KanuTan, Hanpumep npv Kanutanosa caefnka pasxoguTte no
caenkarta ce oTyMTaT CHETOBOAHO KaTO HamarieHne Ha cobCTBEeHUs KanuTan.

Pasxogn no cpenka, KOUTO ca CBbP3aHM C €MUTUpPaHeTO Ha CbCTaBeH (OMHaAHCOB
WHCTPYMEHT, Ce pasnpefenst KbM MNacuMBHUS W KanuTanoBuUs  KOMMOHEHT,
NponopUMOHanHoO Ha pasnpegeneHneTo Ha nocTbhnfneHusaTa. Pasxoaute no caenka,
KOUTO Ca CbBMECTHO CBbp3aHW C MnoBeye OT edHa cAaenka (Hanpumep pasxoguTe 3a
CbBMECTHO MpeasiaraHe Ha HAKOW akuuu M KOTMpaHe Ha Apyrn akumMm Ha doHOoBa
Bbopca), ce pasnpefenaT Mexay Te3u CcOernku, Kato ce W3MonsBa pauumoHanHa u
OTHOCMMa KbM CXOOHW caenku 6asa 3a pasnpegereHve.

MeyanbuTte n 3arybuTte, cBbp3aHM C NPOMEHN B BanaHcoBaTa CTOMHOCT Ha (PMHAHCOB
nacue, ce MpusHaBaT KaTo Npuxoau wunu pasxogu B nedanbarta wnu 3arybata gopwu
Korato ce OTHacAT A0 WHCTPYMEHT, KOMTO BKIOYBA MpaBO Ha OCTaTbyeH Asn OT
aKTUBMTE Ha NPeAnpUATUETO B 3aMsiHa CpeLly NapuyHW cpeacTtsa unu apyr onHaHCOB
aKTUB.

KomneHcupaHe Ha ¢poyHaHCOB akTUB U (pMHAHCOB NacuB
®duHaHCOBUTE aKTMBM M (PUHAHCOBUTE MacMBW Ce KOMMEHcMpaT M B OT4yeTa 3a
(PUHAHCOBOTO CbCTOSIHME Ce NpeAcTaBsa HeTHaTa cyma Koraro:

V' MMa opuanyeckn ynpaxHsemMo npaBo ga KoMNneHcupa npusHaTuTe Cymu; U

v’ MMa HamMepeHune unu fa ypeou Ha HeTHa 6asa, unv ga peanusvpa akTuMB U

e[lHOBPEMEHHO C TOBa a ypeau nacus.

Mpn CcYETOBOAHOTO OTYMTAHE Ha MNPEXBBLPAAHETO Ha (IMHAHCOB aKTUB, KOWTO He
OTroBapsi Ha W3UCKBaHWATA 3a OTnNMCBaHe, [pynata He KOMMEHcUMpa NpexBbprieHns
aKTUB 1 CBbP3aHUSA NacuB.
KoMneHcuMpaHeTo Ha npu3HaT MHAHCOB akTMB W nNpu3HaT (pPUHAHCOB nacuB W
npeacTaBsHETO Ha HeTHaTa CTOMHOCT Cce pasnuyaBaT OT OTNUCBAHETO Ha (PUHAHCOB
aKTUB uUnu (pmHaHCOB nNacuB.
[MpaBoTO Ha KOMMeHcUpaHe e KPUaNYECKO NPaBo Ha ASTbXHMK MO AOroBOP Aa ypeau unm
no ApYyr HA4YMH Ja enuMUHMpa uanarta unm YyacTt oT cymaTta, AbJ/PKMMa Ha KpeanuTop, Ypes
npucrnagaHeTo OT Ta3u CyMa Ha Cyma, Ab/bKMMa OT KpeauTtopa.
AKO MMa opuamnyecko npaeo a npucnagHe cyma, Obimknuma oT TpeTo nuue, OT cymara,
Ob/DKMMa Ha KpeguTtopa, nNpu  YCroBue 4Ye Mexay TpuTe CTpaHu CbliecTByBa
crnopasyMeHne, B KOETO SACHO € YCTaHOBEHO MpaBOTO Ha ANbXHMKA Aa M3BbPLUK
KOMNEeHCUpaHeTo, akTUBUTE N NacuBUTE ce NpeacTaBAT KOMMNEHCUPaHO.

Mapu 1 napuyHU eKBUBaNeHTH

Mapu 1 Napu4HN ekBMBANEHTN BKNKOYBAT Napu B 6poi, 4eno3nTh 1 Apyrn KpaTKOCPOYHU
BMCOKO NMKBUOHW MHBECTULMUN, KOUTO Ca NIeCHO 06pbluaeMu B onpedeneHa cyma napu u
ca npeaMeT Ha He3HauuUTeNeH PUCK OT MPOMEHU Ha CTOMHOCTTA.
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3a uenuTe camMo Ha oOTyeTa 3a MNapuUyHUTE MNOTOUW, Napu M NApPUYHU EKBUBANEHTU
BKMoYBaT GaHKOBM OBBbpAPAdTH, NIATUMM NPY NOUCKBaHE. Tbi KaTO XapaKTepPUCTUKUTE
Ha nogobHu 6aHKoBWM criopasyMeHusa ca, Ye OaHKOBOTO cango 4YecTo ce NPOMEHs OT
NONOXUTENHO 4O OBbpApadT, Te ce cuMTaT 3a HepasgenHa 4YacT OT yrnpaBfeHUeTO Ha
napute Ha [pynaTa.

PA3XO4U 10 SAEMU

Pasxognte no 3aemu 3a (puHaAHCUMpaHE Ha MOKYyNka W pasBUTME Ha aKTUB, KOWTO
OTroBaps Ha ycrioBusTa 3a akTuB (T.€. aKTUB, KOUTO HEMPEMEHHO M3MUCKBA 3HAYUTENEH
nepuog OT BpeMe, 3a Aa CTaHe roTOB 3a npeasuxgaHaTta My ynotpeba unu npogaxba)
ce BKIMYBaT B CTOMHOCTTA Ha aKTMBa 4O MOMEHTa, 4O KOWMTO aKTMBUTE Ca 3HAYUTESTHO
rotoBu 3a ynotpeba vnu npopaxba. TakMBa pasxogu Mo 3aeMu ce Kanutanusumpar
HETHO OT KakbBTO M [ga OuNO WMHBECTUUMOHEH [0XO4 MOflydeH OT BPEMEHHOTO
WMHBECTUpPaHe Ha CpeacTBa, KOMTO Ca B U3MULUBK.
B pasxoguTte no 3aemu, KOUTO nognexaT Ha KanuTanusaums OOUKHOBEHO ce BKItouBaT
pasxoguTe 3a NMXBUM W TaKCW, CBbP3aHW C NoslydeHuTe UHaAHCUpaHUA, Non3BaHu 3a
NpnaobuBaHETO Ha OTroBapsILLN Ha YCIOBUATA aKTUBMW.
B 3aBMCMMOCT OT KOHKpeTHUTe HyXau Ha [pynaTta, OTroBapsiliM Ha yCrioBuATa akTUBWU
mMorat ga 6baaT: matepuanHu 3anacu, MaluHKW, CbOpbXeHusa, obopyaBaHe, crpaaw,
KOUTO [da ce non3sar B OCHOBHaTa AeWHOCT Ha [pynarta, MHBECTULMOHHU MMOTMH,
HemaTepuasnHu akTUBMK.
B cnyvaute, B konto 'pynaTta nonssa oMHaAHCMpaHUS KaTo LAno, KOMTO ce nonssaTt He
camo 3a npugobuBaHe Ha OTroBapsiLM Ha YCroBUSITA akTUBW WK C €OHO MOfyYeHo
PUHaHCcMpaHe ce NpmMaobmBaT HAKOMKO OTroBapsLLM Ha YCIOBUATA aKTUBU, pa3MepbT Ha
pa3xoguTe Mo 3aemu, KOUTO [JONyCTUMW 3a KanuTanusaupaHe ce onpegens 4pes
npunaraHe Ha NPOUEHT Ha KanuTanuM3auumsi KbM pas3xoguTe MO CbOTBETHUS aKTUB.
MpoueHTBLT Ha KanuTanusauusi e cpedHo MpeTerfieHata BenMyuMHa Ha pasxoguTe no
3aemMu, OTHECEHM KbM 3aemMuTe Ha [pynaTa, KOMTO ca HernoraceHu npes nepuoga, kato
Ce U3KMYaT 3aemMuTe, N3BbPLUEHM crieumanHo ¢ uen npugobrnBaHe Ha eanH OTroBapsiLy,
Ha ycrnoBusiTa akTuB.
PasmepbT Ha pasxogute no 3aemu, Kouto [pynata kanutanusupa npes eavH nepuoa,
He TpAbBa Oa npeBvlaBa pa3mMepa Ha pa3xoauTe Mo 3aemMu, U3BBbPLUEHM Mpe3 To3u
nepwuoa.
HavanHaTta pgaTta Ha kanuTanuavpaHe Ha pasxoguTe no 3aemMu e partarta, Ha KOATO
pynaTta 3a nbpBu MNbT Y4OBETBOPU CrEAHUTE YCIOBUSA:

- U3BBPLUM pa3xoanTe 3a aKTUBa;

- U3BBPLLM pasxoauTe Mo 3aemuTe;

- npegnpuemMe [OeWHOCTW, HeobxoaumMuM 3a MOArOTBAHE Ha akTMBa 3a
npeaswxgaHata My ynotpeba unu npogaxoa.
KanutanuanpaHeTo Ha pa3xoamTe Nno 3aemMun ce npeycraHoBsiBa 3a AbrM nepuoamn, npes
KOETO € NpPeKbCHaTO akTUBHOTO nogobpeHne Ha OTroBapsiLly, Ha YCNOBUSTA aKTUB.
‘pynaTa npekpaTsiBa Kanutanuaaumsita Ha pasxoguTe no 3aeMu, Korato ca NpPUKNOYEHN
B 3Ha4YUTENHa CTeNeH BCUYKM AENHOCTU, HeO0BX0aMMK 3a NOArOTBAHETO HA OTrOBapPSALLNS
Ha ycnoBusiTa akTUB 3a npeAsmxgaHaTa ynotpeba nnm npogaxoba
Bcuykn gpyrm pasxogu no 3aemu ce npusHaeaTt B neyanba unu 3aryba B nepuoga, npes
KOWTO ca Bb3HUKHAmMM.
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TNEHCHUOHHU N APYTU SAABIIKEHNSA KbM NEPCOHAJIA 10 COLUUAJTIHOTO U
TPY[JOBO 3AKOHOMOATEJICTBO

TpyooBuTte n oCUrypuTenHn OTHOLWLEHUNA ¢ paboTHUUMTE K cnyxuTenuTte B [pynata ce
ocHoBaBaT Ha pasnopeanbute Ha Kopgekca Ha Tpyaa (KT) u Ha pasnopepbute Ha
AENCTBALLOTO OCUTYPUTENHO 3aKOHOL4ATENCTBO.
OcHoBHO 3agbimkeHne Ha paboTogjatens € ga M3BbpPLUBA 3a4bJDKUTENHO OCUrypsiBaHe
Ha HaeTus nepcoHan 3a ¢goHa “leHcun”, AONbAHUTENHO 3a4bI/HKUTENHO MEHCUOHHO
ocurypsieaHe (O3l10), doHg “O6wo 3abonasaHe u mandmHcTBo” (O3M), doHg
“‘bespabotmua’, coHg “TpygoBa 3nononyka u npodpecumoHanHa 6onect” (T3lMB) wu
3[paBHO ocurypsiBaHe.
Pasmepute Ha ocuryputenHute BHOCKM Ce YyTBbpXAaBaT KOHKPETHO CbC 3akoHa 3a
oromketa Ha OO un 3akoHa 3a 6rogxeta Ha H3OK 3a chboTBeTHaTa rogmHa. BHockute
ce pasnpegenaTt mexay pabotogaTtens u oCUrypeHoTo nuue B CbOTHOLLEHWE, KOeTO ce
NPOMeHs1 eXerogHo M e onpegeneHo B 4yn. 6, an. 3 or ,Kogekca 3a coumarnHo
ocurypsisaHe” (KCO). ObwmaTt pasmep Ha BHockaTa 3a ong “lMeHcun”, O30, doHg
“O3M”, boHAa “BespaboTtmua’ n 3gpaBHo ocurypsasaHe npes 2023 r., € KakTo cneasa:
3a nepuoda 01.01.2023 2. — 30.06.2023 e.
e 32,30% (pasnpepeneHo B CbOTHOWeEHWe paboTtogaTen:ocurypeHo nuue
18,52:13,78) 3a paboTeLmTe nNpu ycrioBusiTa Ha TpeTa KaTeropus Tpya;
e 4230% (pasnpemeneHo B CbOTHOWeEHWe paboTtogaTen:ocurypeHo nuue
28,52:13,78) 3a paboTewmnTe npu ycrnoBumsita BTopa KaTeropus;
e 47,30% (pasnpedeneHo B CbOTHOWeEHWE paboTogaTen:ocurypeHo nuue
33,52:13,78) 3a paboTewmnTe npu ycrosusTa NbpBa KaTeropusi.
B ponbnHeHune, n3udano 3a cBosi cMeTka paboTogaTtendar npaBn OCUTypuUTEriHa BHOCKA 3a
doHg “T3MNB”, koaTo e andepeHumpaHa 3a pasnuyHute npeanpuatna ot 0.4% 0o 1.1%
B 3aBMCUMOCT OT MKOHOMWYECKaTa AEVHOCT Ha ApyxecTBaTa oT [pynaTa.
Hsima npomeHn B pa3amepa Ha ocuryputeniHuTe BHocku 3a 2023 .
Kbm [pynata HAMa cb3gageH M pyHKUMOHMpaLL, YacTeH OobpoBONEeH OCUrypuTeneH
doHA.
OcuryputenHuTe M NEHCMOHHW NIaHOBE, MpunaraHyn OT Apy)XecTBaTa B KA4eCTBOTO UM
Ha paboTogaTten ce OcCHoBaBaT Ha ObLMrapckoTO 3aKOHOAATENICTBO WM ca NiaHoBeE C
AeduHupaHm BHocku. NMpu Te3n nnaHoBe paboTogaTtenaT nnailla MeECEYHO onpeaeneHn
BHOCKM B ObpxaBHute ¢oHa “TeHcun”, dong “O3M”, doHa “Bespabotuua”, doHg
“T3MNB”, KakKTO U B yHMBEpcanHu n npodecmnoHanHu NeHCMoHHM oHaoBe — Ha Gasa
PUKCUPaHN NO 3aKOH MPOLIEHTU U HAAMA MPaBHO WIIM KOHCTPYKTUMBHO 3agblhKeHue Aa
gonnawia BbB hoHaoBeTe O6baeLm BHOCKU B CriydyamTe, Korato Te HaMaT JOCTaTbyHO Aa
N3NNaTsaT Ha CbOTBETHUTE NnLa 3apaboTeHnTe OT TAX CyMM 3a Nnepuoga Ha TPyLOBUS UM
CTaX. AHanoOrM4yHo ca 3agbJPKEHMATA NO OTHOLLEHNE Ha 34PaBHOTO OCUTypsiBaHe.

JAHBLN BLPXY JOXOOA

[pyXecTBOTO-Malika € y4ypedeHo CbrnacHo OT 3akoHa 3a ApyKecTBaTa CbC creyunanHa
N WHBECTMLMOHHA LUen 1 3a gpyxectsata 3a cekioputudaumsa. CbrnacHo un. 175 ot
3akoHa 3a koprnopaTuBHO obnaraHe ApyxecTBaTa CbC CneumanHa MHBECTULUMOHHA uen
He ce obnaraT ¢ KopnopaTuMBEH AaHbK.

®duHaHCcOBUTE pes3ynTaTu Ha AbLEPHOTO ApyXecTBO ce obnaraT no obwusa ped Ha
3akoHa 3a KopnopaTMBHOTO NOAOXOAHO obnaraHe.
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rnPoOBU3NN

MpoBu3uuTe ce nNpmsHaBaT, KOrato MMa BEPOATHOCT CerallHn 3agbihKeHus B pesynrtar
OT MMHano cbbuTMe aa goBedaT 0 M3XOAsALL NOTOK HAa pecypcu OT 'pynaTta n Mmoxe ga
6bae HanpaBeHa HagexgHa oOueHka Ha cymata Ha 3agbikeHueTo. Bb3mMoxHO e
CPOYHOCTTa MMM cymaTa Ha U3XOAAWMA napudeH NOTOK Aa e HecurypHa. CerawHo
3agb/KeHVEe ce nopaxga OT HaNMYMEeTO Ha MPaBHO MMM KOHCTPYKTUBHO 3agblDKEHMEe
BCNeACTBME HA MUHanM CbbuTUs, Hanpumep rapaHuuu, npaBHM CMOPOBE UMK
obpemeHsaBaLLm gorosopu. NpoBr3nnTe 3a NPEeCTPyKTypupaHe ce Npu3HaesaT camMo ako e
paspaboteH n npunoxeH nogpobeH opmaneH nnaH 3a NPeCcTPyKTypupaHe wunu
PBKOBOACTBOTO € 0651BUNIO OCHOBHUTE MOMEHTU Ha MflaHa 3a NpecTpykTypupaHe npes
Tesun, kouto buxa 6unn 3acerHanu. MpoBuann 3a 6baelwm 3arybn oT AenHoOCTTa He ce
npu3HaBear.

Cymarta, KOSiTO ce npu3HaBa KaTo NpOBU3MS, ce M3ducrsiBa Ha Gasa Hal-HagexaHaTa
OLEHKa Ha pa3xoauTe, HeobxoanMK 3a ypexaaHe Ha cerallHoO 3adbiKeHne KbM Kpasi Ha
OTYETHMS nepuof, KaTto ce B3emaT B NpeaBua PUCKOBETE M HECUTYPHOCTTA, CBbp3aHu
CbC cerawHoTo 3agbikeHune. KoraTo cbllecTByBaT peauvua noaobHu 3agbriikeHus,
BeposATHaTa HeobGXoOUMOCT OT M3XOoAsll, MOTOK 3a noracsiBaHe Ha 3adbIDKEHWETO ce
onpenens, kKaTo ce OTYeTe rpynata Ha 3agblkeHusiTa kato usano. lMpoBusmuTe ce
OUCKOHTUPAT, KoraTo edekTbT OT BPEMEBUTE pas3fNUKM B CTOMHOCTTA Ha napute e
3Ha4YUTEeneH.

OGe3weTeHnss oT TpeTu N1ua BbB Bpb3ka C Aa[eHO 3aabibkeHue, 3a kouTo pynata e
CUrypHa, Ye e Mnosy4u, ce npusHaBaT KaTo OTAEerNeH akTMB. TO3M akTUB MOXe W Aa He
Ha[BuLLIaBa CTOMHOCTTa Ha CbOTBETHaTa NPOBU3US.

MpoBu3nNTe ce npepasrnexnart KbM Kpas Ha BCEKM OTYETEH Nepuo U CTOMHOCTTa UM
ce Kopurupa, 3a ia ce oTpasu Hai-gobpara npubnuamTenHa oueHka.

B cnyyante, B KOUTO ce cuuTa, Ye e Marko BePOSTHO Aa Bb3HWKHE M3XoAsly NOTOK Ha
MKOHOMMYECKN PECYpCu B pe3ynTaT Ha TeKylo 3aabibKeHue, NacuB He ce npusHaBsa.
YCcnoBHUTE MnacvBu crnefBa Ada ce oueHaBaT nocnegsalo Mo no-BucokaTa CTOMHOCT
MexXay onucaHaTa fno-rope cpaBHMMa MPOBU3US M MbpPBOHAYanHoO npusHaTata cyma,
HamarneHa c HaTpynaHaTa amopTu3auus.

KAIAUTATT

KanutanoBute WHCTPYMEHTW ca [OroBOpPM, KOUTO MopaxaaT oOcCTaTbyeH MHTEepec B
HeTHUTEe akTMBu Ha [pynata. OBUKHOBEHUTE akuun ce KnacuduuupaT KaTto KanuTan.
KanutanoBute MHCTPYMEHTU Ce Mpu3HaBaT Mo cymaTa Ha MonyvYeHuTe MOCTbMNEeHUS,
HETHO OT pasxoguTe, NPSKO CBbp3aHW C TpaH3akumdata. [JOKONKOTO Te3n NOCTbMNeHus
npeBuIaBaT HOMMHAanHaTa CTOMHOCT Ha eMUTUMpPaHW akuuu, Te ce KpeauTupaT no
CMeTKa NnpeMueH peseps.

AKUMOHEPHUAT KanuTtan Ha [pyXecTBOTO-MalKka oTpa3siBa HOMWHANHaTa CTOMHOCT Ha
eMUTUpaHnTe akuun. Akumnte ca 6esHannyHu.

CobrnacHo 3akoHa 3a gpyxecTBaTa CbC cneuuanHa MHBECTULMOHHA U 3a gpyXecTeaTa
3a cekiopuTu3aums Len MMHUManHo nanckyemusat kanutan e 500 000 nB..

Henokputa 3aryba Bkno4yBa TeKylwms (PMHAHCOB pes3ynTtaT M HaTpynaHUTe HEMNOKPUTU
3arybu oT MMHanu roanHun.
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PasnpegensiHe Ha guBUAEHT

3agbkeHnsaTa 3a nnawaHe Ha OUMBUOEHTU Ha akUMOHEepUTE ca BKIIKYEHW B CTaTus
, TEKYLLN TbProBCKN U APYrM 3a0bIDKEHMS” B KOHCONUAMPaHUSA OT4yeT 3a (PUHAHCOBOTO
CbCTOSIHME.

ApyxecTBOoTO-Manka pasnpenens kato AuMBUMAEHT He no-manko ot 90 Ha cTo oT
neyanbata 3a puMHaHcoBaTa roguHa, onpegeneHa no pega Ha yn. 29, an. 3 or
30CUOC w npu cnasBaHe Ha WM3UCKBaHUATA Ha 4un. 247a OT TbproBCKUSA 3aKOH.
[AvBnaeHTUTE ce m3nnawaT B CPOK OT 12 meceua OT Kpasi Ha CboTBETHaTa (hMHaAHCOBA
rognHa. MNopaau Tasun cneundmrka 3agbimKUTENHUAT MO 3aKOH ANBUAEHT B pa3mep Ha He
no-manko ot 90% oT peanu3aupaHaTa nedanba, npeusuyucrieHa no un .29, an. 3 ot
30CMUOC, ce npusHaBa kaTO 3aablbKeHMEe B Tekywlata roguHa W HamarneHue Ha
HepasnpeaeneHarta nedanba B MHANBMAYaANHMSA OTYET 32 (PUHAHCOBOTO CbCTOSHME.
PasnpegeneHneto Ha octaHanute 10% oT nevyanbaTta ce onpedens C pelleHue Ha
O6bwoTo cbbpaHne Ha akumoHepuTe no obwmsa ped Ha TbpProBCKMS 3aKOH, B T.4. 3a
nsnnailiaHe Ha ANBUAEHT.

Bcuykn TpaH3akumm cbC cobeTBeHMUMTE Ha [pyXecTBOTO-Manka ca npeacTaBeHu
OTAENHO B KOHCONMAMPAaHUSA OTYET 3a NPOMEHUTE B COBCTBEHUSA KanuTarn.

OIlPELEJISIHE HA CIIPABELJINBA CTOUHOCT

CnpaBegnmBa CTOMHOCT €: ,LeHaTa, KoaTo 6u 6una nonydeHa npu npogaxba Ha gageH
aKTUB MNK NnaTeHa Npy NPeXBbPNAHETO Ha 3aablPKeHne Npu obuyanHa caenka mexay
nasapHuM y4acTHMUM KbM JaTaTta Ha oueHkaTa".

CnpaBegnmBata CTOMHOCT Mpu NMbpBOHAYanHO NPU3HaBaHe KaTo LSANO Ce paBHsiBa Ha
LeHaTa Ha caenkarta OCBEH B CrlydanTe, B KOUTO:

v' Cpenkarta e mexay CBbp3aHu Nnuua;

v/ Cpaenkara e ckro4yeHa no npuHyaa unuv npu opcmMaxxopHm 00CToSATENCTBa;

v' Ta3apbT Ha KONTO ce e cryyuna caenkarta e pasfMyeH OT OCHOBHWUS UMW Hau-
n3rogHus nasap;

v/ PasuyeTHaTa eauHuua, NpeAcTaBeHa OT LieHaTa Ha caenkaTa, ce pasnuyaBa oT
OoTYeTHaTa eanHULA 3a akTMBa WM NacueBa, KOMTO Ce OLEeHsIBa MO crnpasennvea
CTOMHOCT.

OnpegensiHe Ha cnpaBegnvMBa CTOMHOCT NpW Na3apu ¢ HACKO HUBO Ha aKTUBHOCT:
Mpw nasapu ¢ HUCKO HUBO Ha aKTUBHOCT:

v' OnpepensiHeTo Ha cnpaBennMBa CTOMHOCT 3aBUCK OT dhakTuTe, obctosTencreaTa
N XapaKTepPUCTUKUTE Ha nasapa M U3MCKBa 3HaAYUTEsNHa MNpeleHka OT CTpaHa Ha
oueHuTens;

v’ Cpenkite N KOTUPOBKUTE MoraT [a He ca NpeacTaBUTENHM 3a onpegensiHe Ha
cnpaseanuea CTOMHOCT;

v Heobxogum e [ONbNHUTENEH aHanua BbpXy COENKUTEe U KOTUPOBKUTE. AKO e
HeobGxogumo Te moraT ga 6baaT KopurmpaHu, 3a ga gaBaT Mo-siCHa KapTuHa npu
onpenensiHeTo Ha cnpaBegnuBaTa CTOMHOCT.

Baemart ce npeaBua XxapakTEPUCTUKUTE Ha aKTMBEH Masap, KOWTO y4YacTHMK Ha nasapa
LLe B3eMe npeaBua Ha gaTaTta Ha oueHkaTa, KaTo:

* [lpegononara yroBopeHa caefnika Mexay ydyacTHUMUMTE Ha nasapa KbM gaTtarta Ha
OoLeHsBaHe Mo TEKyLLMTEe na3apHU YCroBUS;

+ [lpegnonara cgenkata ga 6bOu M3BbPLUEHA HAa OCHOBHMSA Nasap, B NPOTUBEH
cnyyav Ha Han-nsrogHusa nasap;

+ 3a HedhMHAHCOB aKTMB Ce B3ema NpeaBua Heroeata Ham-epekTMBHa MM BUCOKA
ynoTtpeba;
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« 3a nacumB oOTpassiBa pucka MNpu HEUINbIIHEHUE, BKIIOYUTENHO COOCTBEHUSA
KpeauTeH puUCK.
M3nonaBaHe C Len MakCuMmM3npaHe Ha CTOMHOCTTA, € OHOBa WM3MNOJSi3BaHe Ha aKkTuB, OT
nasapHUTE y4aCTHULM, KOETO MaKkCMMM3Mpa CTOMHOCTTa Ha akTuBa, U KOeTo €e:
—  ®unsnyeckn Bb3MOXHO;
— [paBHO gonycTMmo;
— @®KUHaHCOBO OCBLLLUECTBUMO.
M3nonsBaHeTo C Len MakcMMmmnanpaHe Ha CTOMHOCTTa OBGMKHOBEHO € MAEHTUYHO C (HO He
BMHarn) Tekywiara ynortpeba.
AKO HsIMa OCHOBEH nasap, u3xogHarta caenka ce M3BbpllBa B HAN-U3rogHus nasap, T.e.
Ha nasapa, KOMTO MakCumuavMpa cymaTa, KOATO LWe ce nomnydn npum npogaxbarta Ha
akTMBa 1 cBexga 40 MUHMMYM Ha cymara, KoATo 6u Guna nnaTteHa 3a NpexBbprsiHe Ha
nacuea (Han-nukBngHusa nasap 3a Aktusu/lacusn).
OCHOBHUTE U HaN-U3rogHUTE Na3apu ca e4Hu 1 CbLuM B MOBEYETO Cryyau.
Mpemun/oTcTbNKM Ce cbabpxaT B Cnpasegnmeata CtonHocT (CC), ako Te oTpassasaT
XapaKTepUCTMKa Ha akTMBa/nacuea, KOSATO y4acTHMUMTE Ha nasapa e B3eMaTt npeasu
npw caernka c akTUBEH nasap.
MpunaraHeTo Ha 6r1o0Kkupaw;, ¢ghakmop € 3abpaHeHo — GrokMpall akTop: KOPEKUnsa Ha
KOTMpaHa LeHa Ha akTMBEH nasap, 3awoTo HMBOTO NPy HOpMarHa AHEBHA TbProBus Ha
nasapa He e gocTtaTtbyHo Aa abcopbupa konuyecTBaTta nputexasaHu ot [pynara.
AKO nasapHaTa aKTUBHOCT cnaja ce M3nona3saT METOAM 3a OLEHsIBaHe.
Korato nma Habnogaema nasapHa genHOCT:
v" KoraTto nma cnapg B Habniogaemarta nasapHa AeNHOCT;
v' Korato 06MKHOBEHO HsIMa npocrneauMa nasapHa AenHocCT;
v' ®OKyCbT e BbpXy TOBa Aanu LeHuTe npu caenkute ca copmupann B pesyntat
Ha obuyanHa pJenHocT (He npodaxbu npu nukeuMgauus wnu  6encreue);
aKTMBHOCTTA Ha Nasapa He e 3aablikuTeneH okyc.
CobwuTte NnpuHUMNK ca NPUNoXmnmm 3a pruHaHcoBu N HedomHaHcoBn Aktusu/Iacmen.
pynaTta nanonsea nogxoaswm cnopen obcroaTencreara MeTogM 3a OCTOMHOCTSIBaHe,
3a KOMTO MMa AOCTaTbYHO HaNU4YHW OAHHU 3a OLEHsIBaHe Ha cnpasegnmBaTa CTOMHOCT,
KaTO WK3nosi3Ba MakCMManHO CbOTBETHMUTE Habnwgaemm Xunotesnm WM cBexga [go
MUHMMYM M3MNON3BAHETO Ha HeHabngaemuTe.
Moaxoa Ha nasapHUTE CpaBHEHUS — M3NOM3BaT Ce LIeHN 1M gpyra nonesHa nHdopmauus,
reHepypaHa OT nasapHM CAENKM C WOEHTUYHUM WU cpaBHUMKU (T.e. NOJOGHM)
AxTtnBu/MNacuen.
Mooxoa Ha 6asaTta Ha pa3xoguTe — oTpassiBa akTyarnHata cyma, kosaTo 6w ce namcksana
TEeKyWwo, 3a Aa Ce 3aMeHW rogHOCTTa Ha akTuBa (Y4eCTOo HapuyaHa Tekylia LeHa 3a
noamsHa).
Mogoxon Ha 6asaTta Ha goxoauTe — npesBpblia Obaewm cymu (Hanpumep napuyHuU
noTounM MnNn NpuMxoau n pasxogu) B eAvHHa Tekywa (T.e. CKOHTMpaHa) cyma, KOSiTO
OTpassiBa TeKyLMTe nasapHyM 04akBaHus 3a Te3n 6baeLum Cymu.
Bcnukm aktMBM M nacuBu, 3a KOUTO Ce WM3MepBa cnpasegnmMBata CTOMHOCT Wn
OMOBECTEHN BbB (UHAHCOBUTE OTYETU Ce KaTeropuavpatr B WNepapxusata Ha
crnpaBeanuBaTa CTOMHOCT, OnucaHa Mno-gony, Ha 6as3aTa Ha HaW-HUCKOTO HUBO BXOA,
KOWTO e OT 3Ha4YeHne 3a OLIeHsABAaHETO Ha cnpaBennmnBaTa CTOMHOCT KaTo Usno.
WMepapxuata Ha crnpaBeanvBUTE CTOMHOCT Ce KaTeropusupa B TPW HMBA Ha XWUNoTesw,
M3NON3BaHM nNpU MeToAuTe 3a OlueHsABaHe Ha chnpaBeanuBaTa  CTOMHOCT.
KaTeropusaumsata € B pasnMyHn HMBaA B MepapxmaTa Ha crnpaBegnmBaTta CTOMHOCT Ha
Gasarta Ha cTeneHTa, B KOSITO BXOAALUMTE AAHHW 3a M3MEepBaHETO ca HabngaBaHu U
3HAYEeHMETO Ha BXOAALIMTE OaHHM 3a OLEHsIBAHETO Ha cnpaBednmMBaTta CTOMHOCT B
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TAXHaTa UAnocT. lepapxvsita Ha cnpaBeanvenTe CTOMHOCTM NPeAOCTaBALIM HA-BUCOK
paHr Ha 06aABEHUTE (HEKOPUTMPAHWN) LEHN Ha aKTUBHWUTE Masapu 3a UOEHTUYHW aKTUBM
UM nacmem (XMNoTesn OT 1-BO HMBO) M HAW-HUCBHK - HA HeHabngaemMuTe XunoTesu
(xvnoTeaun oT 3-To HMBO). HMBaTa OT NepapxusiTa ca cnegHuTe:

- Xunotean oT 1-BO HMBO — OBSABEHU (HEKOPUTMPAaHM) LIEHN HA aKTMBHUTE MNasapwu 3a
NOEHTUYHM aKTUBM WM NacuMBK, OO KOUTO MPEeAnpuUsSTMETO MOXE Aa MMa AO0CTbM KbM
Aararta Ha OueHsIBaHe;

- XvnoTeaun oT 2-po HMBO - APYIM XUMOTE3M OCBEH BKIHOYEHUTE B HMBO 1 06SIBEHU LiEHM
3a aKTMB UM Nacue, KOUTO ca HabrgaemMmn NPSKO UM KOCBEHO;

- Xunotesan oT 3-TO HMBO - HEHabNgaeMn XMnoTean 3a akTMB U nacue. [onyvyeHn ot
TEXHMKU 3a OLEeHKa, KOMUTO BKIMOYBaT BXOAOBE 3a aKkTMBa WM nacuBa, KOUTO He ce
OCHOBaBaT Ha NasapHu JaHHU (HenasapHu hakTopu).

TpaHcdepn mMexay pasnuyHuTe HMBaA Ha Mepapxusi Ha cnpaseafsiMBata CTOMHOCT ce
npusHaesaT oT [pynata B Kkpad Ha OTYETHUS Nepuod, Npe3 KOWTO € HacTbnuna
npomsaHara.

KPUTUYHU CHETOBOLHU NPELIEHKU U NPUBJTU3UTEJTHN OLIEHKU

[Mpn n3rotBAHETO Ha CBOMUTE PMHAHCOBM OTYEeTWU, [pynata e HanpasBuna 3HaAYUTESNHU
npeueHKn, MPOrHO3n W MNpPeanosioXeHUs, KOUTO OKasBaT BnuaHWe Ha 6GanaHcoBaTta
CTOMHOCT Ha HSKOW aKTMBW M NMacuBu, LOXOAW U pa3xodu, KakTo v apyra MHdopmaums,
OrMoBeCTeHa B NOSICHUTENHUTE NpUNoXeHus. [pynaTta nepmoanyHo cneam 1e3n nporHosu
N NPeanonioXeHns 1 ce yBepsiea, Ye Te CcbabpXaT uanata Heobxoanma vHdopmMaums,
HanMyHa KbM [aTtaTta, Ha KOSITO Ce WU3roTBAT (PMHAHCOBUTE OTYeTU. Bbnpekn ToBa He
npeyun peanHuTe unudpu ga ce pasnmyaBaTt OT HanpPaBeHUTE OLEHKN.

MpeueHknTe, NPOrHO3NTE N NPEeaNnoSIOKEHNATa, 3a KOUTO CbLUEeCTBYBA 3HAYUTENEH PUCK
Aa NPUYMHAT CbLUECTBEHU KopeKuun B BanaHCoBUTE CyMW Ha akTUBUTE U nacveuTe, B
pamKuTe Ha cnejsallarta oMHaHcoBa roguHa, ca pasrnegaHu no-gony.

Memod Ha aMmopmu3auyusi u nosie3eH Xxueom Ha ObJsicompaliHume akmueu

Kbm 30 toHn 2023 r. [pynata He nputexaBa AbnroTpanHu aktueu. [lpeasug
cneuundurkaTta Ha genHoCcTTa cu, pynaTta He nnaHupa MNoKynka Ha CbLUECTBEHN aKTUBK,
Kouto LWe ObaaT 3aBexgaHuM KaTo AObnrotTpavHuTe aktueu, [pynata onpegens
ocTaTtbyHaTta CTOMHOCT, METOA Ha aMopTuU3MpaHe U MOSfIe3eH XUBOT Ha ObIroTpanHu
aKTMBU MpU 3aBeXA4aHEeTO UM Mpu onpenenaHeTo Ha NOCOYEeHUTe nokasaTenu ce B3emar
npeaBua cneungukiTe N XapakTepUCTUKUTE Ha akTMBa, OMaKBaHUATA Ha PbKOBOLACTBOTO
Ha pynaTa 3a HeroBaTa ynotpeba B eMHOCTTa, MECTOMNOSIOXKEHNETO, HA KOETO akTuBa
LLle n3BbpLUBA cBOATa paboTa n apyrn aktopu

TecToBe 3a o6e3ueHKa Ha PUHAHCOBU aKTUBM

®drHaAHCOB aKTMB UNnu rpyna oT oMHAHCOBM aKTUBW, Pas3nnYHM OT Te3u, KOUTO nonagaT B
KaTeropusta Ha akTMBM MO CnpasefnmMBa CTOMHOCT npes3 nedanbaTta wnu 3arybata ce
OL€eHsBaT 3a MHOMKaToOpu 3a obe3leHKka B Kpas Ha Bcekn otyeTeH nepumon. ObesueHka
ce onpegens Ha 6a3a moaena Ha ,0MakBaHUTE KpeauTHU 3arybun”.

Mo oTHOWEHME Ha KanUTanoBu MHBECTULMW, KATEFOPU3NPAHM KaTO Ha pa3nosioXeHue 3a
npogaxba pynata cmaATa, Ye Te3n akTUBM 3a 00e3LEeHEHN, KOraTo € UMano 3Ha4YuTeneH
UM NpoabIDKUTENEH cnag B cChnpaBeanvMBaTta WM  CTOMHOCT nog cebecTOMHOCT.
OnpepensHeTo Ha ToBa, ganuM uMMma ,3HadyuTeneH’ unu ,NpoabripkMTeNneH‘ n3ncksea
3HauuTenHa nNpeueHka oT cTpaHa Ha PbKoBoACTBOTO.

PasmepbT Ha 3arybata oT obesueHka, npusHaT 3a (PUHAHCOBM aKTUBW, OTYMUTaAHWU MO
amopTu3MpaHa CTOMHOCT, € pasnukata mexagy OanaHcoBaTa CTOMHOCT Ha akTuBa W
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ceralwHata CTOMHOCT Ha oO4akBaHuTe ObAewm napuyHM nNOoTouM OUCKOHTUPAHU C
NMbpBOHAYanHNA ePeKkTUBEH NNXBEH MPOLIEHT.

OnpenensiHeTo Ha Bb3CTAHOBMMOCTTA Ha ObIKMMUTE Ha pynata cymu OT CTpaHa Ha
HEroBM KIMeHTK, 3aemMonornyyaTeny u Ap. ANbXKHULKM, BKIOYBA ONpeaensaHeTo Ha ToBa
Janu ca Hanuue HAKakBM ODEKTUBHM JoKasaTtencrBa 3a obesueHka. JlowmnTte B3eMaHus
ce oOTnuceaTt, Korato ce wuaeHTuduumpaT [OOKONKOTO € Bb3MOXHO obesueHka wu
HecbOMpaeMoCT fa ce onpenensT OTAEeNHO 3a BCeku enemMeHT. B cnyyauTe, korato 103u
npouec He € Bb3MOXEH, Ce M3BbpLUBA KOMEKTMBHA OueHKa Ha obesueHka. B pesyntaT
HaAYMHBT, MO KOWTO MHAMBMAOYANIHM MU KOMEKTMBHU OLIEHKM Ce M3BLPLUBAT U CPOKOBETE
oTHacsaAwmM ce A0 uaeHTuduumpaHeto Ha OOGEKTMBHM [oKasaTencrBa 3a 00e3leHKa
M3NUCKBAT 3HAYUTENHM MNpPeLeHKa U MOXe Oa NOBNUAAT 3Ha4MTeNnHo Ha GanaHcoBaTa
CyMa Ha B3eMaHus Ha JataTa Ha OoT4YuTaHe.

Kbm 30 toHm 2023 r. u 31 pgekemBpu 2022 r. ['pynata otumta cnegHuTe BUAOOBE
MHaAHCOBW aKTUBW:

- BsemaHus no goroBopu 3a LecuUM U B3eMaHus, NnpugobuTtn ¢ JOroBop 3a uecun -
oTyMTaT cCe No aMmopTu3MpaHa CTOMHOCT Ype3 M3MNofi3BaHe Ha MeToaa Ha edeKkTuBHaTa
nuxBa;

- MapnyHn cpegcrteBa — oTyMTaT ce MO amMopTM3MpaHa CTOMHOCT, KaTO Ha nperneg 3a
HanuMuue Ha ycnoBusa 3a obesLeHKa nognexar napuyHUTE CpeacTBa BbB BCYKA OTAENHA
BaHka. [pyxeCcTBOTO-ManKka nonaga B U3KNKYEHUsTa, nocodeHn B Yn. 11 Ha 3akoHa 3a
rapaHTupaHe Ha BroroBete B OaHkMTE, nopaan KOETO HEroBute NapuyHW CpeacTsa,
AenosvpaHn BbB BCsika edHa 6aHka He ca rapaHTMpaHu oT doHaa 3a rapaHTupaHe Ha
Bnoroeete B 0OaHkute.3a uenta ce npunara mogen, GasuvpaH Ha nyGnuvkyBaHuTe
PENTUHIM Ha GaHKkUTe, onpedeneHn OT MeXOyHapo4HO MPU3HATU PEWTUMHIOBU OUPMU
kato Moody’s, Fitch, S&P, BCRA n Bloomberg. Ha Ta3u 6asa, oT egHa cTpaHa, ce
onpeaenaT nokasatenute 3a PD (BepOATHOCTM 3a HEU3MbIIHEHME), KaTO cCe u3nonssar
nyénnyHnte gaHHM Ha PD pedhepupawin kbM penTuHra Ha cboTBeTHaTa OaHka, a oT
apyra, 4ypes3 rnpoMmsiHaTa Ha peuTMHra Ha cboTBeTHaTa OaHka OT nepuog B Nepuog,
APY>XECTBOTO-MalKa OLIEHSABA HaNNMYMETO Ha 3aBULLEH KPeauUTEH PUCK.

Kbm 30 toHm 2023 r. napuyHUTE cpenctBa ca OO rapaHTupaHusa pasmep ot 3MBb,
nopagm koeto npe3 2023 r. He e oT4eTeHa 0be3LEeHKa.

CnpaBeanuBaTa CTOMHOCT Ha (PUHAHCOBU aKTUBU

KakTto e onoBecTeHO B HacTOsILLMTE MOSICHUTENHU Npunoxexus, pynata e nsbpana ga
OTuYMTa, OLEHsIBa 1 nNpeacTaBs cBouTe (OMHAHCOBM akTUBW, NPeAcTaBnsBally B3eMaHUs
Mo 4OroBOpM 3a Lecum (Mnu B3eMaHus, npuaobuTh ¢ Lecun) no aMopTuampaHa CTOMHOCT
ype3 M3nNon3BaHe Ha MeToda Ha edekTMBHaTa nuxea. [pynarta vM3nonssa ycnyrute Ha
HEe3aBMCUM IMLEH3UPaH OLEHUTEN 3a W3roTBAHETO Ha OLUEHKM Ha chpaBeanvBaTa
CTOVMHOCT Ha B3eMaHusATa, C Lien onpeaensiHe Ha KpeauTHuTe 3aryou.

CBBbP3AHU JIULIA U CAEJTIKNU MEXXLY TAX

prnaTa cnasea u3nckBaHmata Ha MCC 24 npun onpependaHe 1 ornoBectdBaHe Ha
CBbp3aHuTe nuua.

Coenka Mexay CBbp3aHu JNnua € npexBbpridHe Ha pecypcu, yCnyrm mnm 3agblnKeHud
MeXxay CBbp3aHu nmua be3 pasrnnka Ha ToBa aasrim ce npurnara HAKakBa LeHa.

20



»~Boazapcku hond 3a ezemanua“ AJCHL]

IMosicHumeaHu Gesaexcku Kem KoHconudupau mesdicdunen gpuHancoe omyem koM 30 1oHu 2023

. AONbIMHUTENHA UHPOPMALUUA KbM CTATUUTE HA KOHCOJIMOUPAHUA

®UNHAHCOB OTHYET

1. KoHconudupaH om4yem 3a ne4yanbama unu 3a2ybama u Opyausi eaceobxeameH

doxod

1.1. Mpuxodu no doz2oeopu 3a npudobusaHe Ha 83eMaHUsl

Mpuxogm no goroBopu 3a NnpuaodbuBaHe Ha B3eMaHUsA 30.06.2023 r. 30.06.2022 r.
[Mpuxoam oT NMXBM NO JOroBOPMU 3a NpuaocbnBaHe Ha B3eMaHus 317 505
Opyrv npuxoam no gorosopu 3a npugobusaHe Ha B3eMaHust 434 1024
O6uwo 751 1529
1.2. duHaHcoeu pa3xodu
duHaHCOBM pa3xoau 30.06.2023 . 30.06.2022 .
Pasxogm 3a nuxeu no npugobuBaHe Ha B3eMaHUs - 19
Pasxoan no obnurayuoHeH 3aem 397 397
Paaxoam oT onepaumm ¢ PUHAHCOBU MHCTPYMEHTU 8 98
Apyrn drHaHcoBM pasxoam 1 1
O6uwo 406 515
1.3. Pa3xo0du 3a e bHWHU ycnyau
Pa3xoau 3a BbHLUHMU YCIYTU 30.06.2023 r. | 30.06.2022 .
KoHcynTaHcku 1 gpyrv gorosopu 42 27
Takcu OB, KoH, LA 12 9
Opaut 6 3
3acTpaxoBku 38
38
Opyru 1 3
O6wo 99 80
1.4. Pa3xo0u 3a nepcoHana
Pa3xoawu 3a nepcoHana: 30.06.2022 r. | 30.06.2022r.
Pa3xoawm 3a 3annaTtu, B T.4.: 44 42
Ha aAMUWHUCTPaTUBEH NepcoHan 44 42
Pa3xoau 3a OCUTypoOBKHU, B T.4.: 4 3
Ha agMUHUCTPATUBEH NepcoHan 4 3
O6wo 48 45
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2. KoHconudupaH Omyem 3a ¢puHaHCO80MO ChbCMOsIHUEe

TeKyLin akTMBMU

2.1. Tekywu e3emaHusi no do2o8opu 3a npudobueaHe Ha 83eMaHus

Bua Tekyuwm B3emaHus 30.06.2023 r. 31.12.2022 .
TeKyLLM B3eMaHUS No JOroBopu 3a npugobuBaHe Ha B3eMaHuUs 4191 4 802
Oo6Lwo 4191 4 802

2.2. Tekywu e3emaHusi, npudobumu c do2oeopu 3a npudobueaHe Ha e3eMaHus

Tekywwm B3emaHus 30.06.2023 r. 31.12.2022'r.
®DrHAHCOBU aKTUBW, ObATOBU UHCTPYMEHTU, OTYMTAHK MO

amopTu3upaHa CTOMHOCT 19 194 20 623
o6uwo 19 194 20 623

PUHAHCOBU aKTUBU, AbJITOBU WHCTPYMEHTU, OTYUTAHN NO aMOpPTU3npaHa CTOMHOCT - TeKyLn

Bug 30.06.2023 r. 31.12.2022'r.
B3emaHusi, npngobuTn Ypes Lecumn, oTYUTaHn no

amopTu3npaHa CTOMHOCT 19194 20 623
O6uwo 19194 20 623

B3emaHus, npuaobuTu Ypes Lecumn, oTYMTaHM NO aMopTU3NPaHa CTOMHOCT - TEKYLUU

Bua 30.06.2023 . 31.12.2022r.
B3emaHusi OT HeCBbp3aHu nuua, NPMACGUTH Ypes Lecun, B

T.4.: /HeTO/ 19 194 20 623
B3emaHus 3a rmaBHULM OT HECBbP3aHu nnua, NpuaobuTtn Ypes

LLecum 18 898 20 556
B3emaHusi 3a NUXBM OT HECBbP3aHu nnua, Nnpuaobutn Ypes

LLleCuM, KakTo U JOMbIHUTENHO Ha4YUCIEHN NNXBU 206 67
O6wo 19 194 20 623

BaemaHunata no Agorosopu 3a B3eMaHuMA Ca OueHeHU Mo aMOopTU3npaHa CTOMHOCT
CbrnacHoO meToga Ha ed.)eKTI/IBHVIFI JINXBEH NPOLEHT.

BaemaHusaTa, B no-ronsiMata Cu 4acT, ca NMXBOHOCHW, KaTO AOrOBOPEHUTE FOOULLHU
nnxBu ca B pamkuTe Ha 2% ao 7%.

PbKoBOACTBOTO M3MON3Ba OLUEHKM Ha HEe3aBUCMM  JNULEH3MpaH OueHuTen ¢
npodpecrnoHanHa Kkeanugukaumsi 1 onuT B CbOTBETHaTa 06nacT OTHOCHO cripaBeanueaTa
CTOMHOCT Ha B3eMaHuaTa. CbrnacHo usgageHute goknaaum 6anaHcoBaTa CTOMHOCT Ha
B3eMaHusiTa No AoroBopu 3a npuaobueaHe Ha B3eMaHUSA He HaABuWLIaBa cripaBeanveaTa
CTOMHOCT Ha obe3ne4vyeHmaATa U Bb3CTAaHOBMMATA CTOMHOCT Ha HeobeanevyeHuTe
B3emMmaHus kbM 30 toHK 2023 T.

M3non3saHuAT MeTod 3a OueHKa Ha B3eMaHuATa € MeTo[ Ha yuctata CTOMHOCT Ha
aKTUBUTE.
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2.3. Mapu4yHu cpedcmea

Bua 30.06.2023 r. 31.12.2022'r.

Mapu4yHu cpencTBa B pasnnawarenHn CMeTKU, B T.4.: 20 90
B nesa 20 90
O6uwo 20 90

CobcTBeH KanuTan

2.4. CobcmeeH kanumaisn

2.4.1. OcHoeeH Kanumarn

Peructpupanuat kanutan Ha [OpyxectBoTto-manka ce cbctom oT 1 500 000 (egwH
MWUIIMOH M NETCTOTMH Xunsaum) nesa, pasnpegeneH B 1 500 000 6posi 06UKHOBEHM
BGe3Hann4yHM akumMmn ¢ NpaBo Ha rnac U ¢ HOMMHanNHa CTonHocT 1 (eanH) NeB BCAKa egHa.
CnncbKbT Ha akumoHepuTe Ha [IpyKecTBOTO-Manka € NpeacTaBeH, KakTo cneasa:

30.06.2023 r. 31.12.2022r.
AxumnoHep Bpon Bpon

aKkuum CrtonHocTt | MnateHu % Oan akuum CrtonHocTt | MnaTteHu % Oan
,bynduHaHc HBeCTMBHT"
All 481 800 482 482 | 32.12% 481 400 481 481 | 32.09%
,Ctukc 2000 EOOQ 246 300 246 246 | 16.42% 246 700 247 247 | 16.45%
,®uH NuBecT KbMmnaHn*
00[ 422 000 422 422 | 28.13% 422 000 422 422 | 28.13%
[pyru ropuanyecky nuua 338 540 339 339 | 22.57% 335 870 336 336 | 22.39%
dusmyeckn nuua 11 360 11 11 0.76% 14 030 14 14 0.94%
06wwo: 1 500 000 1 500 1 500 100% | 1500 000 1500 1500 100%
HeTekywmn nacueu
2.5. Hemekywu 3a0bsmxkeHuUs1 no obnu2ayuoHeH 3aem
HeTekywu 3agbmkeHUs No o6nuraumMoHeH 3aem 30.06.2023 r. 31.12.2022 .
OO6nurayMoHeH 3aem, OTYMTaH N0 aMOpPTU3MpaHa CTOMHOCT 19 493 19 455
oo6uwo 19 493 19 455

Kbm 30.06.2023 r. "bbnrapckn o 3a B3emanus“ AOCUL otumTta 3agbimkeHue B
pa3amep Ha 19 416 xun. nB. (@MOpPTU3NPUHA CTOMHOCT) NO obnuraunmoHHa eMUcusi BbB
Bpb3ka ¢ emutupaHusa nped 2020 r. oT cTpaHa Ha [dpyXecTBOTO obnuraunMoHeH 3aem C
HOMMHaNHa u emucmoHHa ctomrHocTt 20 000 000 nesa, 3a 20 000 6p. w3gageHw
obukHoBeHW, 6e3HanuyHK, obesneyvyeHn, CBOOOAHOMPEXBBLPISEMU U  JINXBOHOCHMU
obnuraumu, ¢ roguwHa nuxea 4 % (npu nuxseHa koHBeHuusa ISMA — peaneH 6pon oHK B
nepuoga KoM peaneH 6pon gHu B rogmHata (Actual/365L, ISMA — Year)), ISIN ko Ha
emucuata BG2100015200 ot 10.12.2020 r., ¢ nagex 10.12.2029 r. (cpok 9 roanHun nnm
108 meceua) lNnawaHusaTa nNo rnaBHULATa ca AECeT, Ha BCSAKO LuecTMecedne, ,KaTo
NbpBOTO NnawaHe e ¢ nagex 10.06.2025 r., a nocnegHoTo e ¢ nagex 10.12.2029 r.
JlnxseHnTe nnawaHna ca Ha BCcekn wecT meceua oT toHn 2021 r. go aekemspu 2029 r.

TeKyLin nacuBum
2.6. Tekywu mbpP208CKU U Opyau 3a0bIIKEeHUs

Bua TekyWm TbProBCKU U ApYrv 3agbiKeHuUs 30.06.2023r. 31.12.2022r.

3aabimkeHns KbM JOCTaBYMLN 24 -

o6uwo 24 -

23




»~Boazapcku hond 3a ezemanua“ AJCHL]
IMosicHumeaHu Gesaexcku Kem KoHconudupau mesdicdunen gpuHancoe omyem koM 30 1oHu 2023

2.7. 3a0bsmKkeHuUs1 3a dusudeHmu

[pyxecTBoTO-Manka npukntousa 2022 r. ¢ pmHaHcoB pesynTtaT — nevanba B 246 xun.
nB. (2021: 323 xun. na..).

CwornacHo mnancksaHuaTa Ha un. 29, an. 1 ot 34CNUAC, apyxecTtBoTo CbC cneumanHa
WHBECTULMOHHA Uen pasnpegens Kato AuBMAEHT He no-manko ot 90 Ha cTo oT
neyanbarta 3a (puHaHcoBaTa roguHa, NoAanexaila Ha pasnpegeneHne npu cnassaHe Ha
N3NCKBaHUATA Ha 4sl. 247a OoT TbpProBCKUS 3aKOH.

Kbm 31 gekemBpu 2022 r., [JpyXeCTBOTO-Manka € Ha4YuCrnmno OuUBUAEHT B pa3Mep Ha
221 xun. nB., KonTo Wwe ga 6vae mannateH npes 2023 r., cnen peweHne Ha O6WO
cbOpaHue Ha akumoHepuTe.

Mpe3 2023 r. n 2022 r. oBMXEHNETO B 3a4bJ/DKEHNATA 3a AUBUAEHTU € KaKTO crneaBa:

30.06.2023 r. 31.12.2022 .
Canpgo Ha 1 sHyapm 514 308
PasnpegeneHun oMBuaeHTH 3a TekyllaTa rogmHa - 221
[oHauncneHu pasnpeaeneHn AMBMAEHTN OT nevanba 3a
npegxogHa rogmHa 4 3
M3nnateHn gMBnaeHTU (293) (18)
Canpo Ha 30 oHu 225 514

AnBngeHTtn ot nevanbata 3a 2021 r. B pasmep Ha 293 xun. fB. ca uU3nnateHn nausano
npes 2023 .

O6woTo cbbpaHne Ha akuuoHepuTe Ha ,bbnrapckun doHg 3a B3emanua“ ALCWUL,
nposegeHo Ha 14.06.2023 r., npue npegnoxeHneto Ha CbBeTa Ha OuMpekTopuTe Aa
pasnpegenu 6pyteH aueBnaeHT 3a 2022 r. B pasamep Ha 225 000.00 nB.

2.7. TeKyLuu 3a0bJ/IKeHUSsT KbM rnepcoHasia u ocusypumesiHu uHcmumyuuu

Bup 3agbmxeHunn 30.06.2023r. 31.12.2022'r.

3agbmKeHna KbM NepcoHana 11 19
3agbmKeHna KbM nepcoHana 1 -
Oo6uwo 12 19

2.8. laHb4HU 3a0bIDKeHUs

Bua gaHb4YHM 3aabnKeHus 30.06.2023r. 31.12.2022r.
[daHbum BbpXy OXOAWUTE Ha PU3MYeckuTe nuua 1 1
Oo6wo 1 1

2.9. 3adbsmkeHusi no doz2oeopu 3a npudobuesaHe Ha e3emMaHusi

Bua 3agbnxeHus no JoroBopu 3a npuaobmMBaHe Ha B3eMaHUs1 30.06.2023r. 31.12.2022r.

3agbnmKeHUs No goroBopu 3a npuaobuBaHe Ha B3eMaHusl
KbM HeCBbp3aHU Nuua, OTYMTAHU MO aMOpTU3MpPaHa
CTOMHOCT, B T.Y.: 1474 3929

3aabimkeHns 3a rMmaBHMLM MO LECMM KbM HECBBbP3aHu nuua 1474 3929

O6uo 1474 3929
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2.10. Tekywu 3a0bsmKeHUs1 no obriu2ayuoHeH 3aeM

Bua Tekyuwm 3agbmkeHUs no o6nMraunoHeH 3aem 30.06.2023 . 31.12.2021 .
3aabmKkeHns 3a NUXBKN NO 06NMraLyoHEH 3aeMm 443 57
Oo6Lwo 443 57

IV. APYTU ONOBECTABAHUA

1. Cebp3aHu nuya u clesiku CbC C8bP3aHU uya
ApyXecTBOTO-Malka OnoBecTsiBa CrieHNTEe CBbpP3aHu nuua:
AKumnoHepu ¢ Hag 5 % yyactue:

,byndunHaHc NuBecTMbHT ALl;
,CTukc 2000“ EOQ[;

,®nH NHuBecT Kbmnanun“ OO[ .

ObwepHn npeanpuaTms Ha [pyXecTBOTO-Mamka:
Bvnrapcko O6cnyxsawo Apyxectso EOO[

Knto4vos PBKOBOOEH nepcoHals Ha ,D,py)KeCTBOTO-MaIZKaZ

BecenuH BacuneB — u3n. gupektop un uneH Ha C[L, Bacun LapkoB — n3n. gupekTop u
uneH Ha C[1, Togop Togopos — yneH Ha C/.

COenku n He3aKpUTU canja cbC CBbP3aHu Nuua

3aabimKeHNA KbM CBbpP3aHu nmuya

3agbimKeHna 3a AMBUOEHTM KbM akUMOHEPUTE 225 514

Oo6uwo 255 514

HauucneHus, cBbp3aHu ¢ 4OXOAM HA OCHOBHUA PbKOBOAEH NepcoHan

KntoyoBusi ynpaBneHckn nepcoHan Ha [pynata BkM4YBa 4YrieHOBETE Ha CbBeTa Ha
AVPEKTOPUTE Ha APYKECTBOTO-Maika. Bb3aHarpakaeHusita Ha KIo4oBUS yrpaBrieHCKM
nepcoHan BKM4YBaT CregHUTE pas3xoau:

Joxoau Ha KIn4voB PBKOBOAEH NepcoHan

Bupg poxop / Kateropus CbBeT Ha gupeKTopuTte
Bb3HarpaxgeHus n ocMrypoBku 3a neproga 24
O6wo: 24

2. Jlueudenmu

CobrnacHo mnaunckBaHuaTa Ha yn. 29, an. 1 ot 30CUUAC, apyXecTBOTO CbC cneuunanHa
WHBECTULMOHHA Len pasnpegena kato AuBMAEHT He no-manko oT 90 Ha cT1o OT
neyan6aTa 3a chmHaHcoBaTa roguHa, noanexawa Ha pasnpegeneHue npu cnasBaHe Ha
N3NCKBaHUATA Ha un. 247a oT TbproBckus 3akoH. AIMBUMAEHTHLT cneaBa ga ce uannatu B
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CPOK OT ABaHafeceT Mecela OT Kpasi Ha CboTBeTHaTa puHaHcoBa rogunHa. lNopaau Tasu
crneumduka 3aabimKUTENHUAT NO 3aKOH ANMBUAEHT B pa3Mmep Ha He no-manko oT 90% ot
peanusnpaHaTa nedanbda, npeunsdncneHa no un. 29, an. 1 ot 34CNULAC, ce npusHaea
KaTo 3a4bilKeHMe B TeKyllaTa rogmHa U HamaneHue Ha HepasnpegeneHaTta nevanba B
NHOUBMAOYAITHUSA OTYET 328 PUHAHCOBOTO CbCTOSAHME.

O6woTo cbbpaHue Ha akumoHepuTe Ha ,bbnrapcku doHg 3a B3emanus“ AOCUL,
npoBegeHo Ha 14.06.2023 r., npue npegnoxeHneto Ha CbBeTa Ha OupeKkTopuTe Ada
pasnpeaenu 6pyteH ameuaeHT 3a 2022 r. B pa3mep Ha 225 000 ns.

3. Uenu u nonumuka 3a ynpaesieHuUe Ha QpuHaHco8US1 pPUCK

lMpn ocbllecTBABaHe Ha cCBOsTa TeKylwa, MHBECTUUMOHHA W (PUHaAHCOBA [OEWHOCT,
‘pynaTa e n3noxeHo Ha cregHnTe PUHaAHCOBM PUCKOBE:

. KpeanteH puck: Bb3MOXHOCTTa ANBbXHUK A He W3nnatv 3agblPKeHusiTa cun —
N3USN0 UMK YaCcTUYHO — UMK a He ro u3nnaTtn CBOeBPEMEHHO, NPEeAN3BUKBAKKM NO TO3N
Ha4uH 3aryba 3a [pynaTa;

. JlnkBnaeH puck: puckbT pynata ga Hama unm ga He e B CbCTOsIHMEe Aa Habasu
napu4Hn cpeacTtea, Korato ca HeobxoaumMu 1 nopaan ToBa Aa CPELLHe TPYAHOCTM Npwu
N3NbIAHEHNE Ha CBOUTE (DMHAHCOBU 3a4biMKEHNS;

. [Ma3zapeH puck: puUCKbT onpefeneH @UHAHCOB WHCTPYMEHT da npeTbpnu
kKonebaHMsi N0 OTHOLLUEHWE Ha crpaBegnuBaTa CTOMHOCT UM Ha ObAaewmTe NapuyHK
noTouun B pe3ynTaT Ha konebaHus Ha nasapHuTe ueHn. BebwHocT pynaTta e nanoxeHa
Ha TPY KOMMOHEHTa Ha Na3apHUs PUCK:

- JInxeseH puck;

- BanyTteH puck;

- Puck ot npomsiHa B LeHaTa Ha coGCTBEHNA KanuTan.

3a edeKTMBHO ynpasreHne Ha Te3n puckoBe, CbBeTbT Ha gupekTopute e ogobpwun
cneunuyHn cTpaTermm 3a MEHUIKMbBbHT Ha UHAHCOBMS PUCK, KOMTO ca B
CbOTBETCTBME C KopropaTuBHuTe uUenu. OCHOBHMTE HACOKM Ha Te3n CcTpaTternu
onpeaenaT KpaTKOCPOYHUTE M OBbNFOCPOYHMTE LENn M OENCTBUS, KOMTO TpsbBa ga ce
npegnpuemart, 3a ga ce ynpasnsiBaT oMHAHCOBUTE PUCKOBE, Nped KOUTO € uanpaseHa
pynaTa.

OcCHOBHUTE HACOKM Ha MonuMTUKaTa MO OTHOWeHMe Ha (UHAHCOBUTE PUCKOBE Ca
cnegHuTe:

* MnHUMU3MpaHe Ha NUXBEHUS PUCK, BanyTHUS PUCK U LEHOBUS PUCK 3@ BCUYKN BUAOBE
cOEenkKu;

* MakcumanHo m3nonseBaHe Ha ,eCTECTBEHOTO XeMKMpaHe”, Mpu KOeTo B MakcMmarnHa
Bb3MOXHa CTEMNeH ce 3anara Ha ecTeCTBEHOTO MnpuxBallaHe Ha npogaxbu, pasxoawu,
OBDKMMU CYMU M B3eMaHWUs, NPensvncrieHn B CbOTBETHaTa BanyTa, BCNeacTBMe Ha
KOETO Ce Hanara npunaraHe Ha cCTpaTermm Ha XeQkupaHe camMO 3a cangata B
npesuweHne. Cbarta cTpaTterus ce npunara n no OTHOLLIEHNE Ha NIUXBEHUST PUCK;

* BHegpsBaHe Ha gepuBaTMBM UM ApPYrn NOAOOHM MHCTPYMEHTU €ANHCTBEHO 3a LenuTe
Ha XeQKupaHe;

*  Bcunukn penHoctM no ynpasneHMe Ha (PUHAHCOBUS PUCK CE OCbLUEeCTBABAT U
KOHTpPONMpPAaT Ha LEeHTPanHo HMBO;

* Becnukm genHoctn no ynpasrneHve Ha (pHaAHCOBUS PUCK Ce OCbLUEeCTBABAT Ha pa3ymMHa
N nocrnegoBaTenHa OCHOBAa M NpuU cna3BaHe Ha Han-4obpuTe NasapHn NPaKTUKN.
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pynaTa moxe fa MHBECTMpPa B akUMu Unv Apyrn NOAOOHN MHCTPYMEHTN caMo B Criyyan,
ye e Hanuue BpeMEHHa AOMbIIHUTENHA NIMKBMAHOCT, KaTo 3a BCUYKM NOA0OHN caoenku e
Heob6xoaumMo paspelueHne ot CbBeTa Ha OUPEKTOPUTE.

UHdopmaumnsa 3a dpuHaHCOBUA PUCK

KpeauteH puck

pynata KOHTponupa CBOATa W3MNOXEHOCT Ha KpeauTeH PUCK Ype3 yCTaHOBsIBAHE Ha
rpaHULM Ha pucka NO OTHOLWEHWEe Ha OTAeNnHUTe KIMeHTU/anbxHuun. [pynaTta e
Bb3npuena nonmtuka Ha n3BbpLlUBaHe Ha AenoBa akTUBHOCT CaMO C KpeauToCnocoOHM
HacpeLLHN CTpaHMu.

CanpaTa no TbproBCKMTE B3eMaHusATa U Apyrute (oMHaHCOBM akTUBW Ce CneaaT TeKyLlo,
B pe3ynTaTt Ha KOeTo eKkcnoauumsita Ha [pynaTta KbM KpeauTeH PUCK He € CbLUeCTBEeHa.
CteneHTa Ha KpeOuUTHMA PUCK, Ha KOWTO € wu3noxeHa [pynata ce onpegens oT
CTOMHOCTTa Ha TbProBCKUTE N OPYrY KPAaTKOCPOYHW B3EMaHUS U akTMBM KbM faTaTa Ha
oT4yeTa.

INnkBnpeH puck

JINKBMOHWAT puCK npousTnda OT Bb3MOXHOCTTA [pynaTta ga He ocurypu SOCTaTbYHO
BbHLWHO (QUHAHCUPaHE, KaKTO M KOHTpareHTUTe Aa He M3NbAHAT cBouTe (PMHaAHCOBU
3a4bI/DKEHUST Ha OOroBopeHuTe nagexu. NepuoanyHo ce n3BbpLuBa npernes n oueHka
Ha cbbupaemocTTa Ha TbProBCKUTE U APYrKM KPaTKOCPOYHW B3eMaHUs KaTo 3a Tesu,
KOUTO ca TpygHocbbupaeMn n HecbOMpaemun ce 3agensTt nposu3nm (00e3LEHKN), KakTo
€ NOCOYEHO MOo-rope.

pynaTa ynpaBnsaBa NUKBMOHUS PUCK Ha BasaTa Ha ovakBaHUTE JaTu Ha Nagexa.

JlnxseH puck

Monutukata Ha [pynata e HacoyeHa KbM MUHUMMWU3UPAHE Ha JfUXBEHUS PUCK Mpwu
AbIrocpoyHo uHaHcupaHe. Kbm 30 toHM 2023 r. pynata He e U3NoXeHa Ha
CbLLECTBEH PUCK OT NPOMSIHA HA Na3apHUTE NMNXBEHU NPOLIEHTN NO 3a4biMPKEHUSTa CU NO
A0roBopu 3a npuaobusaHe Ha B3eMaHus. JInxBOHOCHUTE bnHaAHCOBM akTMBM Ha [pynaTta
ca C (bMKCUpaH NMXBEH MPOLIEHT U NpY NPOMEHM B Na3apHUTE HMBA, NIMXBEHUTE YCNOBUSA
ce npeforosapsr.

BanyTteH puck

BanyTHuAT puck npoustvya oT KosnebaHudata B LeHaTa Ha (PMHAHCOB WHCTPYMEHT B
3aBMICMMOCT OT NMPOMEHNTE BbB BaryTHUTE KypCOoBe.

pynata e u3noxeHa Ha BanyTHM PUCKOBE, CBbP3aHW CbC CAENKM OT npogaxbu wnu
NMOKYMKW B Yy>XaecTpaHHa Banyra.

Kbm 30.06.2023 r. pynaTta He e U3NoXeHa Ha BanyTHU PUCKOBE, TbW KaTo He oT4yuTa
JoMHaHCOBW aKTUBWU N (PUHAHCOBM NacuBKM BbB BaryTa pasfnn4yHa oT fnes.

MasapeH puck

[MasapeH puck e pUCKbT, Ye cripaBegnueaTa CTOMHOCT Ha 6baeLlunTe NnapuyHn NoToum oT
AafeH MHCTPYMEHT Le Bapupa nopaan npoMeHuTe B nasapHute ueHu. lNasapHute ueHu
BKMOYBAT YETMPU TUMNA PUCK: NINXBEH, BanyTeH, CTOKOB M APYr LEeHOBU PUCK, KakBO € n
PUCKBLT 3a UeHaTa Ha cobcTBeHust kanuTtan. PUHAHCOBUTE MHCTPYMEHTU, KOUTO GuBaT
3acerHatm OT MasapHUS PUCK, BKIIOYBAT 3aeMU U MPUBMEYeHn cpencrtBa, OEeno3uTH,
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WHCTPYMEHTM Ha pasnonioxeHune 3a npogaxba wn aepvBatMBHM  OMHAHCOBU
NHCTPYMEHTMW.

4. YnpaeneHue Ha kanumana

KanutansT BKtouBa cOb6CTBEH kanuTar, NpuHaanexaw, Ha cobcTBeHmumTe Ha [pynaTa.
OcHoBHaTa uUen Ha ynpaBrieHMeTO Ha KanuTana Ha [pynata e ga ce rapaHTupa, 4e T4
noaabpxa ctabuneH KpeanTeH penTUHN U NOAXOOSALN KanuTanoBu CbOTHOLWEHNS, 3a Aa
noaabpxa busHeca cv 1 ga yBenmym MakCMmasiHo CTOMHOCTTA 3a aKUMOHepuUTe.
pynata ynpaensaBa kanuTtanoBaTa CU CTPYKTypa W npaBu KOpPeKLUMU B Hes C ornef Ha
NPOMEHNTE B WKOHOMUYECKUTE YCroBus. 3a nogabpXaHe WM KopurmpaHe Ha
KanuTanosaTa CTpykTypa [pynata mMoxe fa KopurMpa nnawaHeTo Ha OUBWOEHTU Ha
aKUMOHepuTe, Bb3BPbLUAEMOCTTa BbpXy KanuTtana Ha akuMOHepuTe UM eMucusita Ha
HOBM aKLMMW.

Kbm 30 toHn 2023 1. n 31 gekemBpu 2022 r. HAMa NPOMEHU B LeNUTe, NonuTukata unm
npowecuTe 3a ynpasneHue Ha kanutana.

pynaTta HabnogaBa kanutana kaTto M3MNon3Ba CbOTHOLLEHME Ha 3aL/TbXHANOCT, KOETo
npeacTaBnsaBa HETHUA ObNT, pasgeneH Ha obLms kanuTan NNC HETHUA ObIT.

5. E¢pbekm ebpxy pynama om KnumMamu4yHume 8 bripocu

MpexoabT KbM KNUMaTU4YHa HEYTPANHOCT € KIo4YoB NpMopuUTET 3a EBponenckmst CbBeT n
CbBeta Ha EC. Cbc cTtapTupaHeTo Ha EBponenckus 3eneH nakTt npes gekemspu 2019 r.
Gewe pgageH HOB TNacbK Ha MNOMMTMKAaTa U gencrtBusiTa B obracTta Ha knMmaTta Ha
paBHuweTo Ha EC. EC paboTtn no npepasrnexgaHeTo Ha CBOETO 3aKOHOOATENCTBO B
obnactta Ha KknumaTa, eHepreTMkata M TpaHCNopTa B paMKUTE Ha T.Hap. nakeT
,flogrotBeHn 3a uen 55“ ¢ uen npuBexgaHe Ha gencTBallata HopmaTvMBHa ypenba B
cboTBeTcTBUE ¢ uenute Ha EC B obnactrta Ha knumaTta 3a 2030 r. u 2050 r. MakeTbT
BKIOYBA, Hapen C ApyroTo:

- NpepasrnexgaHe Ha cuctemarta Ha EC 3a Tbprosusi ¢ KBOTU Ha EMUCUMN

- pernamMmeHT 3a pasnpenensHe Ha ycunusTa

- OUPEKTUBU 3a eHeprusiTa OT Bb30OHOBAEMN U3TOYHULUMN U eHepruiHaTa e(pekTUBHOCT

- pernamMmeHT 3a 3eMenon3BaHeTO U rOPCKOTO CTONAHCTBO

- pernameHT 3a emmcumnte Ha CO2 OT fekn 1 NeKoToBapHN aBToMOOMNHK.

EC n BCcuYkM HeEroBum AbpXaBwu YNEHKM ca nognucanu u patuduumpanu lapuxkoTo
cropasyMeHune 1 ca CUMHO aHraXkupaHu ¢ HeroBoTo npunaraHe. B cboTBeTCTBME C TO3M
aHraxmMmeHT abpxasuTe oT EC ce cnopasymsixa ga oyepTaaT nocokaTta, KOATO Lie
npeebpHe EC B NbpBUTE HEYTPasnHu No OTHOLIEHWE Ha KnnmMaTta MKOHOMUKAa M 0BLLEeCTBO
no 2050 r. B cboTBEeTCTBME C M3nckBaHusaTa Ha CnopasymeHmeTto EC npencrasm npeam
Kpaga Ha 2020 r. cBodATa ObNrocpovHa cTpaTerns 3a HamansgBaHe Ha emucumTe wu
aKTyanuampaHuTe Ccu nnaHoBe B o6nacTTa Ha Knumara, KaTo Cce aHraxupa ga Hamanu
emucumnte Ha EC ¢ Han-manko 55% go 2030 r. B cpaBHeHMe ¢ paBHuwaTa ot 1990 r.
Bvnrapus nma aHraxxumeHT kbM EC 3a HamansiBaHe Ha emucu1Te, HO B Tasn Bpb3ka He
Ce 0YaKBaT NPeKn N Henpekn eekTn nnn Bb3MOXHN Bb3OENCTBUSA BbPXY AENHOCTTA Ha
pynaTta /Bkn. BbpXy CEKTOpaA, B KOWTO TO onepupa/ oT lNMapmkkoTo crnopasymeHue wu
EBponenckusa 3akoH 3a knumarta, BK. edpekTu oT [naHa 3a Bb3CTaHOBSIBaHe U pa3BuTtue
npencraseH ot bvnrapus.

P1HKOBOACTBOTO CyMTa, Ye He ca Hanuue AaHHW 3a Bb3AeNCTBME BbPXYy OEMHOCTTa Ha
pynata (npe3 2022 r. u B Hayanoto Ha 2023 r.) n edeKTn BbPXYy AENHOCTTa, BKI.
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pnckoBe OTHOCHO 3abaBsHe WU HEBBL3MOXHOCT 3a C'b6VIpaHe Ha B3eMaHUa OT
KOHTpareHTu.

6. lMocneduyu om pyckama uHea3usi 8 YkpaliHa

Ha 24 deBpyapn 2022 r. mexagy Pycua n Penybnuka YkparHa Bb3HWKHA BOEHEH
KOHOMMKT, B OTTOBOP Ha KOMTO OT MeXayHapoaHaTa 06LWHOCT 6sxa HanoXeHn pasnnyHm
OrpaHv4YuTenHN MepKu, B T.4. MKOHOMMYECKM CaHKuumM Ha Pycua v ceBbp3aHn c Hes
dusndeckn u opuanmdeckm nuua. HapactBaw, O6pov WHTEpHaUMOHaNHW KOMMaHWUK
npeycraHoBmxa AenHoCcTTa cn B Pycus, 3atBopuxa oducu, npeacraButenctaa u/mnm
TbproBckn obektn. B rnobaneH mawab Te3an cbOMTMA oOKasBaT CEPUMO3HO BIIMSHUE
BbpXy CBETOBHaTa MKOHOMUKA W PpUHAHCOBUTE nasapu KaTto edpekTuTe Beve ce ycellaT
B IMUETO Ha HapacTBawa WHMNauMs M NpekbCBaHWUS Ha BepurMte Ha [OOCTaBKW.
BonHaTa B YkpanHa oOkasBa OTpuLaTesiHO Bb3LEWCTBME BbPXY CBETOBHUTE nasapw.
CBeTOBHUTE LIEHN HA OCHOBHUTE CTOKMW, KaTO ropuBaTa 1 TOpPoBeTe, ca Ce yBenmyuunm oo
pekopaHu pasHua. BonHaTa cblO Taka nopoan HECUTYPHOCT Ha €eHeprumHuTe
poctasku. Pycus, TpaguMuMOHHO OcHOBeH goctaBuMk Ha EC 3a uskonaemu ropwmea,
npeycTaHOBWM OOCTaBKUTE Ha ras 3a peauua ObpxasBn — 4vneHkn Ha EC, koeTo Hakapa
EC na pearnpa 6bp30 3a rapaHTMpaHe Ha A4OCTaBKUTE BbB BCUYKM ObpxaBu. Npe3 mapT
2022 r. nnpepute ot EC nocturHaxa cbrnacme 3a MOCTENEHHO NpemMaxBaHe Ha
3aBucumocTTa Ha EC oT pyckus BHOC Ha uskonaemu ropmsa. OcBeH ToBa AbpXXaBute oT
EC paboTaT 3aeaHo 3a:

* rapaHTuMpaHe Ha JOCTaBKUTe Ha ra3 1 HamarnsiBaHe Ha TbPCEeHeTO Ha ras;

* CMeK4yaBaHe Ha nocneguuMte OT BUCOKAUTE LEHW Ha eHepruata 3a
AOMakuMHCTBaTa W NpeanpusaTusaTa;

* yCcKOpsiBaHe Ha npexoda KbM YNCTa eHeprus.

PbkoBoacTBoTO Ha pynaTta He e naeHTUduumMpano obnactM BbB (OMHAHCOBUSA OTYET,
BbpXy KOUTO BOWMHATa B YKpanHa fa Mma Npsiko U CbLLECTBEHO OTpaXeHue un edekTu,
BKIMIOYUTENHO NO OTHOLWIEHWEe Ha oueHKaTa Ha OTAeNnHuTe aktueBu u nacveu. EC npue
peguua caHkumm cpelly Pycus, KouTo ca npegHasHadeHn ga otcnabat ukoHomuyeckaTa
6a3a Ha Pycus, kaTo 9 nuwaTt OT KM4YOBM TEXHOMOMMM M nasapu 1 KaTo 3HAYUTENHO
orpaHunyaTt cnocobHocTTa M ga Boau BOWHaA. BoeHHaTta arpecuss Ha Pycusa cpeldy
YkparHa moxe B 6baelle aa nma HeraTuBHM edoekTn Bbpxy [pynarta, m3pasaBawim ce
B HamManeHwe Ha npuxoauTe, U3BbpPLUBAHE Ha W3BbHPEOHM pasxonu, oTraraHe Ha
WHBECTMLMN, OLIEHKaTa Ha akTUBKM NO cnpaBeasiMBa CTOMHOCT, OLeHKaTa Ha HeobxoamMmum
nposu3uun n ap. pynata npogbiikaBa fa OCbLLECTBABA CTONaHcKaTa cu AenHocT 6e3 aa
cpewa 3HauMMmm 3aTtpygHeHud. [pynata pasnonara € JoctaTbyHO no  obem
JoMHaHCcUpaHe, 3a Aa nocpeLla NUKBUOHUTE CU HYXAWN.

Ha T1o31 etan PbkoBoacTtBoTO Ha ,bbnrapcku cdong 3a Blemanus“ ACUL cuuta, ye
BOEHHUAT KOHSTUKT U CBbP3aHUTE C HEro CaHKUMKN He Ca MOBIUSANN CbLLUECTBEHO BbPXY
AenHocTTa Ha [pynaTta, AOKOMKOTO TS HAMa MHBECTUUMM M3BBLH  TepuTopusiTa Ha
cTpaHaTa unv B3aMMOOTHOLLUEHUSA C Nuua, nonagHanu nog caHkuuuTe.

7.Cb6umus cneo Kpasi Ha om4YyemHusi Nepuoo
He ca Hactbnunum cbbutma cneg kpass Ha OTYETHMS NEepuod, KOMTO da Hanarar

AOMBAHUTENHN KOPEKLUMU U/MNK OMNOBECTSABAHUA BbB (PUHAHCOBMS OTYeT Ha [pynaTta
kbM 30 oHKM 2023 T.
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8. lpuHyun-npednosioxeHue 3a delicmeauw,o rnpednpusmue

MpUHUMNBT-NPEaNONIOXEHNE 3a AEeCTBaLLO Npeanpuatue e doyHaaMmeHTaneH npuHUmn
npu M3roTBAHETO Ha duHaHcoBuUTE OoT4eTU. CbrnacHo npuHUMNA-NpeanosioXkeHne 3a
aencteawo npeanpudatme, pynata oOMKHOBEHO ce pasrnexga kKaTto npoabiikaBalla
AenHocTtTa cm B 0603prMmo 6baelle 6e3 HamepeHne unm Heob6xoANMOCT OT NUKBMOALUS,
npeycTaHoBABaHE Ha CTOMaHckata LEVMHOCT UKW TbpPCeHe Ha 3awuTa OT KpeautTopuTe,
BCNeACTBME Ha CbLEeCTBYBALWUM 3aKOHW WNU  OpYyrM  HOpMaTUBHM  pasnopenodow.
CbOoTBETHO, aKTMBUTE U MacuMBUTE ce OTYMTAT Ha 6asa Bb3MOXHOCTTa Ha [pynata aa
peanuanpa akTMBUTE U Oa ypeau nacusute cCM B HOpManHua xoa Ha 6GusHeca. [Mpu
oLeHKaTa 3a ToBa Janu MpuHUMNA-NpeanosiokeHne 3a AencrBawo npeanpuatne e
YMECTEH, pPbKOBOACTBOTO B3eMa npedBua uUsnata HanuMyHa uHdopMauus 3a
obo3pumoTo Obaeuwle, koATO obxBawa MOHE, HO He ce orpaHuyaBa camo [Jo,
ABaHageceTTe Mecela OT Kpasi Ha OTYETHUS NEePUOA.

KoHconuampaHuaTt UHaAHCOB OTYET € M3roTBEH Ha MpuHUMNa-npeanosiokeHne 3a
AencTeawo npeanpuatne, KOWTO npegnonara, 4e pgpyxecrsata oT [pynata we
NpoabIKbT AeNHOCTTa cuM B 0603pumMoTo 6baelte. OcBeH npomsHa Ha GusHec moaena
N NpuemaHe Ha HoBa cTpaTterusa 3a OyHKUMOHMpPaHe B NpoMeHsilwa ce cpena, [pynaTa
npegnpMema HamansiBaHe Ha pasxoauTe CU U NOnUTMKa Ha no-6bp3a un edekTMBHa
agantauus KbM NPOMEHSALLMS ce nasap.

PtkoBoacTBOTO Ha [pynata cuuTta, 4Ye gpyxecTtBaTta oOT [pynarta ca gencresawm un we
ocTaHaT AenCTBalM, HAMa NiIaHOBE N HAMEPEHUS 3a NpeyCcTaHOBsABaHE Ha AEeWHOCTTa.

Codus
25 aBryct 2023 .
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