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. OBLUA NHPOPMALUA
HaumeHoegaHue Ha [Jpy)xecmeomo: ,Bbbnrapcku doHp 3a BzemaHua“ AICUL|
Cbeem Ha dupekmopume: e Bacun WapkoB — uneH Ha CbBeTa Ha
anpekTopuTe n N3NbIHUTENEH
ANPEKTOP;
e BecenuH Bacunes — uneH Ha CbBeTa Ha
anpekTopuTe n N3NbAHUTENEH
ANPEKTOP;
e Topop TopopoB — uneH Ha CbBeTa Ha
anpekTopuTe.
U3nwbnHumeneH dupekmop:. [pyxecTBoTO Cce npencrtaBnsea camo 3aefHo
OT M3NbIHUTENHUTE AnpekTopu Bacun Lapkos
n BecenuH Bacunes
Cbcmasumern: Bbnrapcko obcnyxeawo apyxectso EOO[
Adbpxxaea Ha peaucmpayuss 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

PUHAHCOBUAT OTYET € nHanBuayarieH otTyeT Ha ﬂpyx(eCTBOTO.

.bbnrapckm ¢oHg 3a BaemaHua“ AACUL, (OpyxecTBoTO) € perucTtpupaHo Karto
APYXeCTBO CbC cneuuanHa WHBeCTUUMOHHa uen B bbvnrapma ¢ EMK 204909069.
CepanuweTo 1M agpecbT Ha ynpasneHne Ha [pyxecTBoTo ce HamupaTt B rp. Codus,
ParioH p-H KpacHo ceno, 6yn. benrapua 58, bn. C, ET. 7, An. oduc 24.

Kbm 30 toHmM 2023 1. OpyxectBoTo € ¢ peructpupaH kanutan ot 1 500 000 (egwH
MWUIIMOH M NETCTOTUH xunagu) neea, pasnpegeneH B 1 500 000 6poss 0OMKHOBEHM
6Ge3HannyHM akumMm ¢ NpaBo Ha rnac U ¢ HOMMHanHa cTomHocT 1 (eQnH) NeB BCska egHa.

Kbm 30.06.2023 r. akumoHepu npuTexaBawun noseve oOT 5% OT kanuTanbT Ha
[pyxecTBOTO Ca:

AKuunoHepu Bpou nputexaBaHu MpoueHT OT KanuTana
akummn
BynduHaHc MHBeCcTMBHT ALl 481 800 32.12%
Ctukec 2000 EOOL 246 300 16.42%
®uH UuBecT Kbmnanm OO0/ 422 000 28.13%

AblepHoTo apyxecTtBo ,bbnrapcko obcnyxsalwo apyxectso“ EOQ/[ e TpeTo nuue, Ha
koeTo ,bbnrapckn goHa 3a Bzemanua“ AACHL, e Bb3noxuno genHocTtu no un. 27, an. 4
ot 30CUNUAC, a YHukpeaut bynbank ALl e 6aHka genosuTtap.
[pyXeCTBOTO MMa eOHOCTEMNEHHA CMCTEMAa Ha ynpasneHne. CbBETbT HA ANPEKTOpUTE
kbM 30.06. 2023 r. € B cneaHusi CbCTaB:

* Bacun WapkoB — uneH Ha CbBeTa Ha ANPEKTOPUTE N U3NMBNHUTENEH ONPEKTOP;

» BecenuH Bacunes — 4uneH Ha CbBeTa Ha AUPEKTOPUTE N U3NBIHUTENEH ONPEKTOP;




»~Boazapcku hond 3a ezemanua“ AJCHL]
IosicHumeaHu Gesaexcku Kem HHousudyasieH mexcouHeH huHancoe omuem Kom 30 1oHu 2023

* Topop Togopos — uneH Ha CbBeTa Ha AupeKTopuTe.
[pyXecTBOTO ce npeacraBndBa camMo 3aefHO OT U3NbIIHUTENHUTE AupekTopu Bacwun
LLlapkos n BecennH Bacunes.
HenHocTTa Ha [JpyXeCcTBOTO € perynupaHa oT 3akoHa 3a Apy)ecTBaTa CbC cneyuarnHa u
WHBECTULIMOHHA Lien 1 3a apy)ecTBaTa 3a CeKropuTnsaums.
[ApyXecTBOTO npuTexaBa nuueHs3, u3gageH ot Komucusita 3a puHaHCOB Haasop 3a
N3BbpLUBAHE Ha AENHOCT KaTo APYXXeCTBO CbC cneumnanHa MHBECTULMOHHA Len. AkuuuTe
My ca perncTpupanmu 3a Tbproeust Ha bbnrapcka dpoHgosa 6opca ALl
OcHoBHaTa OevHOCT Ha [pyXecTBOTO ce CbCTOM B HabupaHe Ha NMapuyHU cpeacTsa,
ypes3 nsgaBaHe Ha LEeHHU KHXKa U MHBECTUPaHe Ha HabpaHuTe cpefcTBa BbB B3EeMaHus,
NoKynko-npogaxba Ha B3eMaHus.

. BASA 3A W3rorBdHE HA ®UHAHCOBUTE OTYETU WU TMPUITOXEHU
CBbLUECTBEHW CHETOBOOHU MNMOJINTUKU

HauBugyanHuaT MmexauHeH (OMHaHCOB OTYET € M3rOTBEH CbIMacHO U3UCKBaHUSATa Ha
6BbNrapckoTo CYETOBOAHO 3aKOHOOATENICTBO B HauuoHanHaTta BanyTa Ha Penybnuka
Bbnrapusa — 6bnrapcku nes.

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

ToyHOCTTa Ha cymuTe npeactaBeHW B WHAMBUAyaNHUS (PUHAHCOB OTYET € Xunagu
Obnrapcku nesa.

HactosawmaT nHanemayaneH MexanHeH (oMHaHCOB OTYET € U3roTBEH B CbOTBETCTBUE C
M3NCKBaHMATa Ha MexayHapoaHuTe cTaHgapTM 3a ¢uHaHcoBo oTyuTaHe (MCOO),
npuetn ot Komucuata Ha EBponenckus cbros, B cuna ot 01.01.2023 r. dnHaHCcOBUAT
OTYET € U3rOTBEH N B CbOTBETCTBME C U3MUCKBaHUSATa Ha MexayHapoaHuTe ctaHgapTu 3a
(PUHAHCOBO OT4YMUTaHe, nybnukyBaHn oT MexayHapoOaHUA CbBET MO CYETOBOAHU
ctaHgaptu. Bcuykn  MexgyHapogHu cTaHgapTM 32 (PUMHAHCOBO OT4yMTaHe ca
ny6nvkyBaHn ot MexayHapoaHUsa CbBET NO CYETOBOAHM CTaHO4apTW, B cuna 3a nepuoga
Ha M3roTBsHE Ha Te3n (PUHAHCOBM OTYETWU, ca NpueTn OoT EBponenckus Cblo3 4Ypes
npoueaypa 3a ogobpeHune, yctaHoBeHa oT Komucusta Ha EBponeinckns cobioa.

HacTtoawmaT mexauHeH (puHaHCOB OTYET He e KoHconuaupaH. [pyXecTBOTO MU3roTBs U
KOHCONMMAupaH MeXANHEH UHAHCOB OTYeT, KOWTO Lie BKMAKYBA OCBEH TO3U
nHOMBUOYyaneH MexauMHeH dUHaHCOB oOT4yeT Ha ,bbnrapcknm ¢oHg 3a B3emaHus”
ACWLU, Taka n mexgmHeH oMHaHCOB OTYETU Ha ObLIEPHOTO npeanpusatTne “bbnrapcko
obcnyxsalo gpyxectso“ EOO[ (100 % cobcTBeHOCT Ha [pyXeCTBOTO).

[pyxecTBOTO nnaHupa ga nybnukysBa KOHCONUAMPAHUSA MEXOUHEH (UHAHCOB OTYET B
Cpok o 29 asryct 2023 .

MHaouBugyanHuaT UHaAHCOB OTYET € WM3rOTBEH Ha MpuHUMNa - NpeanosioxeHue 3a
AencTBawo npeanpusatve, KOeTo npegnonara, 4ve [pyXKecTBOTO LWe NpoabibKu
AenHocTTa cm B 0603pmnmo b6baeLe.

N3roTBaHETO Ha wuHAMBMAYanNHUA (UHAHCOB OTYeT CbrnacHo MexayHapogHuTte
cTaHgapTu 3a (OUMHAHCOBM OTYETM U3UCKBA PBbKOBOACTBOTO Ada Hanpasu Han-gobpu
NPUGNIN3NTENHN OLIEHKW, HAYMUCIIEHUS N pa3yMHO OBOCHOBAHW MPEANOfiIoXKEHUs, KOUTO
okasBaT e(peKT BbpXy OTYETEHUTE CTOMHOCTU Ha aKTUBUTE U NACMBUTE, Ha NPUXOLUTE U
pas3xoguTe, U Ha ONOBECTSBAHETO Ha YCNOBHM B3eMaHUA U 3abIiHKEHMS KbM Kpasa Ha
OTYEeTHUSA nepuod. Te3n NpuUdNU3UTENHM OLUEHKU, HAYUCNEeHUs U NPeanonoXeHusa ca
OCHOBaHW Ha MHMOpMaLMATa, KOATO € HanMyHa KbM Kpasi Ha OTYeTHMS nepuog, nopagu
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kKoeTo ObaewmTe hakTnyeckn pesyntatm buxa mornn ga 6baaT pasfiMyHM OT THX.
Korato e npunarano cyetoBogHaTa MOMMTMKA, PbLKOBOACTBOTO Ce€ € OCHOBaBario Ha
cobcTBeHaTa cu npeueHka. EnemeHTnte Ha bMHaHCOBUTE OTYETU, YMETO NpeacTaBsiHe
BKIOYBA MO-BUCOKA CTEMEH Ha NpeLeHKa unm cybekTUBHOCT, KakTO U Te3N eNeMeHTH, 3a
KOUTO MPeAnosioXEeHUsITa N OLUEHKUTE UMaT 3HaYUTENHO BIUsSIHME BbpXy hmHaHcoBUTE
OTYEeTM KaTo LSAN0, ca OTAENTHO OMNOBECTEHN.

Mpn npunaraHe c4eTOBOAHA NONMMTUKA CbC 3a4Ha AaTa, Npy NPen3yYncnsiBaHe Ha cTaTum
(rpewkun) cbC 3agHa garta Unm Korato ce npeknacuduumpaT ctatum BbB (hrHaHcoBUTE
OTYeTU, Ce NpPeacTaBAT TpU OT4eTa 3a (PMHAHCOBO CbCTOSIHME U ABa OT BCUYKM OpYrn
OTYETU, U CBBbP3AHNTE C TSAX MOACHUTENHUN NPUTTOXKEHNS.

U3SBJIEHUE 3A CbOTBETCTBUE

[pyXeCcTBOTO BOAU CBOETO TEKyLLO CHETOBOACTBO U U3roTBA (PMHAHCOBUTE CU OTYETU B
cboTBeTCTBME C MexayHapoaHute cTaHgapTM 3a duHaHcoBo oTymtaHe (MCOO),
npueTtn ot Komucmnata Ha EBponenckus cutos, B cuna Ha 01 aHyapu 2023 r.

NPUJIOXXEHU CBLYECTBEHW CHETOBOLAHU MNOJINTUKU

Bba3a 3a nsroressiHe

To3an MeXxauHeH wuHavMBMAyaneH (UHAHCOB OTYET € U3roTBEH B CbLOTBETCTBME C
MexayHapogHute CtaHgapTu 3a ®uHaHcoBo OtyuTaHe, u3gageHn ot CbBeTa 3a
MexayHapoaHua CuetoBogHn CtaHgaptn (CMCC) u BCUYKM passiCHEHUSI n3gageHn oT
Komuteta 3a PasacHeHuss Ha MC®O, konTo edekTMBHO ca B cufa Ha n oT 1 siHyapwm
2023 r. u konTO ca npuetn oT Komuncusita Ha EBponenckna coos.

ApyxectBoTO M3bMpa ga npeacTaBu eavH OoT4yeT 3a nedvanbaTta wnu 3arybata n gpyrus
BceobxBaTeH goxon. PasgenuTte ce npeacrtaBaT 3aedHo, KaTo To3n 3a neyanbaTta vnm
3arybata e nbpBuW, criegBaH HeNocpeAcTBEHO OT pasfgena 3a gpyrma BceobxsaTeH
aoxon.

dopmaTtbT Ha oT4yeTa 3a (PMHAHCOBOTO CbCTOSAHME € DasnpaH Ha pasrpaHU4YeHnEeTo
Tekyw/HeTekyw,. dopmaTbT Ha oT4yeTa 3a (PMHAHCOBOTO CbCTOsIHME € 6asvpaH Ha
pasrpaHUYeHNeTo TeKYLL/HETEKYLL,.

Ba3a 3a nsrorssiHe - [[pomeHn B cueToBOAHAaTa NONMUTHKA
Bb3npuetata cuyeToBOAHA MONMTMKA € rocnedoBaTenHa € npunaraHata npes
npeaxoaHaTa roavHa.

MuvHuManHa cpaBHUTENHa MHdopMaLua

C wusknoyeHne Ha cnyyaute, korato MCOO paspewaBaT wWnNu U3UCKBaT ApYro,
[pyXeCcTBOTO npeacrtaBs CpaBHUTENHA WHGOPMaUMs NO OTHOLIEHME Ha npeaxoneH
nepuog 3a BCUYKN CYMWN, OTYETEHN BbB (PMHAHCOBUTE OTYETU 3a TEKYLLUSA NepUoa.
[pyXecTBOTO NpeacTaBs kKaTo MMHMMYM ABa oTyeTa 3a (PMHAHCOBOTO CbCTOSIHME, OBa
oTyeTa 3a nevanbata unu 3arybata u gpyrus BceobxsaTeH A4oxon, ABa OTAENHM oTYyeTa
3a nevanbata unu 3arybaTta (ako ce NpeacTaBAT TakuBa), ABa OTYETa 3a NapuyHUTE
notouM W OBa OT4YeTa 3a NPOMEHUTE B COOCTBEHMSI KanuTam U CBbp3aHuTe C TaAX
NOACHUTENHN NPUITOXEHNS.

Korato TekctoBaTta onucatenHa WHdopMauusi, cbAabpXxawa ce BbB (PUHAHCOBUTE
OTYeTU 3a NpeaxoaHus/npeoxoaHuTe nepuoa(n), npoabipkaBa Aa 6bae akTyanHa v 3a
TeKylwus nepuos ce npaBu Bpb3ka C NpeaxonHusi, ocobeHo Korato ToBa € CBbp3aHo C
HECUTYypPHOCTU, NPUBMN3NUTENHM OLEHKN, MPOBU3UN UITN 0BE3LEHKN.
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Ba3u 3a oueHsiBaHe, U3NONI3BaHN NPU U3roTBSIHETO HA PUHAHCOBUTE OTYETHU
drHaHCOBUAT OTYET € U3roTBEH Ha Gas3aTa Ha McTopuyeckaTta LeHa, C U3KMIYEHNe Ha
onpeaeneHn (prHaAHCOBU MHCTPYMEHTU, KOUTO CE OTYUTaT MO NPeoLEHEHA CTOMHOCT U
crnpaBeaniMBa CTOMHOCT B Kpas Ha BCEKM OTYETEeH nepuoa, Kakto € OoBSCHEHO B
cyeToBoAHATa NONUTUKA NO-401Y.

McTopnyeckata ueHa 0OMKHOBEHO ce ©Oasuvpa Ha chnpaBeaniMBaTa CTOMHOCT Ha
Bb3HarpaxxgeHmneTo, KOeTO € ObIMKUMO (4OroBOPEHO) NPU 3aMsiHa Ha CTOKM U YCyr.
CnpaBegnvBa CTOMHOCT € LeHaTa, KosTo 6u 6una nonydyeHa npu npogaxba Ha akTuB
UM nNnaTeHa npyv NPexXBbPMSIHETO Ha 3aAablibkeHMe npu obuyarHa caenka Mmexay
nasapHM y4acTHULUM KbM AaTaTa Ha oueHsiBaHe, He3aBMCUMO OT TOBa Janu Tasu LeHa e
npsko HabrnogaBaHa MM OLEHSABA KaToO Ce M3MNoNi3Ba Apyra TeXHuUKa 3a oueHka. [Mpwu
onpefensiHe Ha cnpaBeanuBata CTOMHOCT Ha e€AvH akTUB i nacme, [pyXecTBOTO
B3eMa Nofj BHAMaHMWE XapakTEPUCTUKUTE HA aKTMB UNM NacuB, Taka, KakTo ydacTHMUUTE
Ha nasapa 6Guxa B3enn Te3n XapakTepuUCTUKM npenBug npu LeHoobpasyBaHETO Ha
aKTMBa Unu Nacuea KbM fartarta Ha oueHsiBaHe. CnpaBegnvmBa CTOMHOCT 3a M3MepBaHe
n/vnn onoeecTsiBaHe B To3uM (PMHAHCOB OT4YET, ce onpedenss Ha TakaBa 6asa, C
N3KN4YeHne Ha basarta Ha akumm, NnaTexHu onepaunmn, kKouto ca B obxsarta Ha MCPO
2, NU3MHIOBWN cOerNiku, KouTto ca B obxeata Ha MCPO 16, n namepBaHusa, KOUTO UmaTt
HAKOWM MPUIIMKK CbC CrpaBeanuBa CTOMHOCT, HO HE ca Mo cnpaBeannBa CTOMHOCT, KaTo
HeTHa peanu3npyema ctomHocT B MCC 2 unu ctonHocT B ynotpeba B8 MCC 36.

NMPU3HABAHE HA INPuxon

Mpuxogute oT genHocTTa Ha [pyXeCTBOTO OCHOBHO BKIOYBAT MpUXOAM OT FINXBU OT
ASTBXHULUM MO JOroBopu 3a npuaobuBaHe Ha B3eMaHWA U OT pasfiuku Mexay nokynHata
LeHa W HOMMHanHaTa CTOMHOCT Ha B3eMaHusaTa, KaTto npu cbbupaHe Ha B3eMaHusTa
[pyXeCcTBOTO peanusnpa NpUxoau Haj LeHaTa Ha npuaobuBaHe Ha B3eMaHusiTa, KOUTo
ca 6unu npnaobuTtn ¢ 0TOMB/CKOHTO.

Mpuxognte ce oueHaBaT NO cnpaBenMBa CTOMHOCT Ha NOJSTYYEHOTO MM NOASIEXALLOTO
Ha nony4yaBaHe Bb3HarpaxaeHuve.

Mpuxognte OT NUXBU Ce OTYMTAT TEKYLLO N0 MeToAa Ha ePEKTUBHUSA SIMXBEH MPOLIEHT.
[MocoyeHuTe no-rope Npuxoau ce NpeactaBAT B MHOMBMAYaNHUMS OT4eT 3a neyanbarta
unu 3arybata n gpyrma BceobxsateH goxon Ha [pyxectBoTo B ctatusaTa ,llpuxoam no
A0roBopu 3a npuaobuBaHe Ha B3emMaHus".

PA3Xo4Qu

[pyXeCTBOTO OTYMTa TEKyLWO pas3xoamTe 3a AENHOCTTa MO UKOHOMMYECKU ENTEMEHTU U
cnep ToBa rm oTHacs no yHKUMOHANHO npegHa3HayeHue ¢ uen gopMmpaHe pasmepa Ha
pa3xoguTte no HanpasneHus u 4enHOCTU. [pn3HaBaHETO Ha pa3xoam 3a TeKyLLMSA nepuos,
Ce U3BbpLUBA NPU HaUYUCIIsIBAHE HA CbOTBETCTBALLUTE UM NPUXOAN.

Pasxognte ce otuMtar Ha npuHUMNa ,TEKYWO HaudncnseaHe“. OueHsiBaT ce no
cnpaBegnueaTa CTOMHOCT Ha NSaTeHOTO Ui Ha NPEACTOSLLOTO 3a nrallaHe.

O6wm n agMMHUCTPATUBHU pa3xoaun
Tasn pasxogHa KaTeropus BKMOYBA BCUYKM pasxogu OT 00w, M agMUHUCTPATMBEH
Xapakrtep.

Pa3xoau 3a ob6e3ueHka

[pyXeCTBOTO M3BbPLUBA NEPMOANYHO MOHE BEAHBX KbM Aatata Ha (oMHAHCOBUS OTYET
npernean 3a HanuymMe/oTCbCTBME Ha ycnoBusi 3a obesueHka Ha (UHAHCOBUTE U
HedpuHaHcoBMUTE cu akTmBu. Pasxogmte oT obe3ueHka Ha akTMBUTE Ce Mpu3HaBaT B
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oTyeTa 3a nevanbata unu 3arybaTta u apyrus BceobxBaTeH OOXO4 KaTo pasxoaun oT
AeNHocTTa B cTaTtuuTe ,pasxoau 3a o6e3ueHkM Ha HedUHaAHCOBUM aKTUBU® U ,HETHU
3arybu/nevantdu ot obesueHka Ha pmHaHcoBu akTmeu®. MpuHUMNUTE Ha obeaueHka ca
noapo6bHO passiCHEHW B NOACHUTENHUTE BENEXKN KbM CbOTBETHUTE IPYMNn OT aKTUBW.

NMeyan6bwu/(3arybun) ot npoaaxxéu Ha B3emaHuA ((pUHAHCOBU aKTUBM)
Meyan6bwu/(3arybu) ot npogaxbu Ha B3emMaHus 1 gpyrm UHAHCOBU akTUBW ce Npu3HaBaT
B OTYeTa 3a nevyanbata unu 3arybarta u apyrna BceobxsaTeH 4oX04 Ha JaTaTa, Ha KOSITO
[pyXecTBOTO € NPexBbPNUIIo NpasaTta Cu BbpXy B3emMaHuATa (PUHAHCOBUTE akTUBU) U
BeYe He MOXe [a nonyyYyaBa Bb3BpblUaemMocT OT Tax. [leyanbGata/(3arybata) ot
npogaxbata e pasnukata Mexay cnpaBeanuBata CTOMHOCT Ha  MOMy4eHOTOo
Bb3HarpaxaeHue 3a npogaxbata Ha B3emaHeTo ((PMHAHCOBMSI akTUB) N HEroBaTa HeTHa
GanaHcoBa CTOMHOCT KbM MOMEHTa Ha npogaxbaTta (CTOMHOCTTa NO KOATO ce oTyuTa
B3eMaHeTOo ((bMHaHCOBUA aKTUB), HAMarieHa C Ha4YUCneHTe 3a Hero 0besLeHKN 1 apyru
KOpEeKLnn).

Meyanbute oT npogaxdbu Ha B3emaHus (PUHAHCOBM aKTMBM) Cce Mpu3HaBaT B
nHanBMAOyanHuMa oTyeT 3a nevanbata unu 3arybaTta u gpyrus BceobxsaTeH JOXOA KaTo
npuxogum oT AenHocTTa KbM ,[lpuxogu no goroBopu 3a npugobuBaHe Ha B3eMaHus”.
3arybute oT npogaxbw Ha B3eMaHusa (PMHAHCOBM aKTUBW) Ce NMpu3HaBaT B OTYETa 3a
neyanbarta nnu 3arybata u gpyrua BceobxBaTeH 4OX04 KaTo pas3xoaun oT A4EeMHOCTTa KbM
,Pasxoan no gorosopu 3a NnpngodbreaHe Ha B3eMaHus".

®nHaHCOBM NpPUXOAMU U pasxoam

®duHaHCOBUTE NPUXOAM BKIOYMBAT MNpUXoAM OT JIMXBW MO MHBECTUPAHW CpeacTsBa
(BKNIOYUTENHO MHBECTULMKN, HA pa3norioXxeHue 3a npogaxba), npuxoan oT ANBUAEHTMH,
neyan6a ot npogaxba Ha PUHAHCOBM aKTMBM Ha pa3nosioXXeHne 3a npoaaxba, NPoOMeHn
B CMpaBeanMBaTta CTOMHOCT Ha (OMHAHCOBW aKTMBU, OTYUTaHM NO cripaBeasiMBa CTOMHOCT
B nevan6arta vnu 3arybaTa, neyanba oT onepaumm B YyXgecTpaHHa BanyTta, Npu3HaTu
KaTto ne4yan6bu un 3arybu. MNMpuxon oT NUXBKU Ce Npu3HaBa B MOMEHTa Ha HaA4YMUCNSABAHETO
My No meToda Ha edbekTuBHaTa nuxea. [puxoa oT AUBMOEHTU Ce Npu3HaBa Ha gartara,
Ha KOATO € YCTaHOBEHO MpaBoOTO Ha [pyeCTBOTO Aa MNOMyyu nnawiaHeTo, KosTO B
crydasi Ha KOTUPaHW LIeHHW KHWXKa e faTaTta, cnej KOATo akuuuTe cTaBaTt 6e3 npaBo Ha
nony4yaBaHe Ha NocneaHust AMBUAEHT.

KbM pasxoauTe 3a OerMHOCTTa ce OTHacAT M (PMHAHCOBU pasxoan, KoUTo [ApyXecTBOTO
OoTYMTa M KOUTO Ca CBbp3aHM C obuvarHaTa gerHOCT. [pUHUMNBT Ha HaducrneHue ce
OTHacsa 0O (PUHAHCOBUTE Pa3xoau, Taka KakTo ce OTHAcs [0 BCUMYKM APYrY KOMMOHEHTH
Ha oTyeTa 3a goxoamTte. Te BKIYBAT U BCUYKN 06€e3LEeHKN HA (ODMHAHCOBWU akTUBW.
®drHaHCOBM pa3xoau BKMYBAT pas3xo4u 3a NMXBM MO 3aemu, 3arybu OT onepaumu B
yy)xgecTpaHHa BanyTa, NPOMeHM B crpaBeniMBaTa CTOMHOCT Ha (OUHAHCOBW aKTMBMU
OTYNTaHM NO CnpaBeanuBa CTOMHOCT B neyanbata wnu 3arybata u 3arybu ot
XEAXKNUHIOBM MHCTPYMEHTU, KOMTO Ce npusHaBaT kaTo nedanba wunu 3aryba. Bcuukm
pasxogu no nnaTtMmun nNMxem No 3aeMu ce NpusHaeaT kaTo neyanda wnu 3aryba, kaTo ce
n3nons3ea MetToaa Ha ePeKTUBHUS JIMXBEH NPOLEHT.

Pa3sxogn no 3aemn, KOUTO He MoraT ga Cce OTHecaT MNpsiko KbM npuaobuBaHeTo,
CTPOMTENCTBOTO WNX MPOM3BOACTBOTO Ha OTroBapsil, Ha YCrnoBusATa akTue, ce
npu3HaesaT B neyandbu mn 3arybu, kato ce m3nonssa Metoda Ha eMEKTUBHUA JMXBEH
MPOLIEHT.

Meyanbu wn 3arybm OT KypcoOBM pas3nuMkM ce nNpeacrtaBaT Ha HeTHa 6as3a BbLB
(PUHAHCOBUTE OTYETH.
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MEYAJIBU UITTN 3AT'YBU 3A NMEPUOLA

Bcunykm npuxogHu n pasxogHu ctatum, NpMsHaTK 3a Nepuoaa, ce BKoYaT B neyanta unu
3aryba, ocBeH ako ctaHgapT unn pasdacHeHne ot MCPO mnsncksat apyro.

Meyanba wnn 3aryba e obwaTta cyma Ha npuxoguTe MUHYC pasxogute, kaTo ce
N3KITHOYBAT KOMMNOHEHTUTE Ha Apyr BceobxBaTeH AOXOA.

OPUHAHCOBU UHCTPYMEHTH

NMbpBOHAYanNHoO Nnpu3HaBaHe M OLeHABaHe

durHaHCOBUTE aKTUBKU U (OMHAHCOBUTE NacuBK Ce Npu3HasaT, KoraTo [Jpy>KeCcTBOTO CTaHe
cTpaHa no JOroBOpHUTE YCrOBUS Ha (PUHAHCOBUS UHCTPYMEHT.

durHaHCOBUTE aKTMBM Ce OTNMCBAT, KOraTto [AOrOBOPHUTE MpaBa BbpXy NapudHuUTE
noToum OoT (PUHAHCOBUS aKTMB MU3TUYAT UK KOrato (PUHAHCOBUSAT aKTUB M MO CbLLECTBO
BCUYKN PUCKOBE U U3roamn ce NpexXBbpnar.

dnHaHCcOBUTE NacuBM ce OTNUCBAT, KOraTo 3adbl/PKEHWETO, MOCOYEeHO B [OroBopa, e
N3NBbIIHEHO, € OTMEHEHO UM CPOKBLT MY € U3TEKDBII.

[MbpBOHA4YanHO UHAHCOBUTE aKTMBM CE OTyuTaT no ChnpaBeasiMBa CTOWHOCT,
KopurmpaHa C pasxoguTe Mo caenkaTa, C U3KIYeHMEe Ha (PUHAHCOBUTE akTUBWU MO
crnpaBeasiMBa CTOMHOCT npes neyanbaTa unu 3arybata v TbpProBCKUTE B3eMaHWUA, KOUTO
HEe CbAbpXaT CblUeCcTBEH MHAHCOB KOMMOHEHT. [lbpBOHAYanHaTa OUEHKa Ha
oMHaHCOBUTE aKTUBKU NO crnpaBegnmMBa CTOMHOCT npes3 nevanbarta unu 3arybata He ce
Kopurmpa C pasxogute Mo caenkata, KOMTO ce OoTyuTaT KaTo TeKylu pasxoaw.
[MbpBOHaAYanHaTa OLEHKa Ha TbProBCKUTE B3EMaHUS, KOUTO HE CbAbpXKaT CbLLECTBEH
dMHaHCOB KOMMOHEHT NpeAcTaBnsBa LeHaTta Ha caenkata cbrnacHo MCOO 15.

B 3aBuMCMMOCT OT HauMHa Ha nocnegBawo oTyMTaHe, (UHAHCOBUTE aKTUBK Ce
knacuduumpar B eQHa OT CNeaHUTE KaTeropuu:
e [ObJITOBU MHCTPYMEHTM NO amMOpTM3npaHa CTONHOCT;
e (bMHaAHCOBW akTUBW MO CnpaBeanuBa CTOMHOCT nNpe3 nevanbarta unu 3arybaTa;
e (UHAHCOBM aKkTMBM MO CnpaBeasiMBa CTOMHOCT Npe3 Apyr BceobxBaTeH [OXOA C
unn 6e3 peknacudukaums B nedandara unu 3arybata B 3aBMCMMOCT ganu ca
ABArOBU UMK KanuTanoBu MHCTPYMEHTH.

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

e OusHec mogenbT Ha [IpyXecTBOTO 3a ynpasrieHMe Ha (PMHAHCOBUTE aKTUBMY;

e XapaKTepUCTUKUTE Ha JOrOBOPHMTE NapuU4yHM NOTOUM HA MHAHCOBUSA aKTUB.

Bcuuku npuxoam oT NUXBU MO B3eMaHus, Npuaodbut no AoroBopu 3a npuaobusaHe Ha
B3eMaHusl, NONOXUTENHUTE PasnuKku Mexay HOMUHanHaTa CTOMHOCT Ha B3eMaHusTa U
LeHaTa UM Ha npuaobuBaHe, KakTo W nevyanbwute oT npoaaxbw Ha B3emaHuaTa ce
NpeacTaBAT KaTo npuxoau Mo OOroBopu 3a npuaobuBaHe Ha B3emMaHust B
UHOMBMAYanNHUS OTYeT 3a nevyanbata wunu 3arybata M OpyrMs BceoGXxBaTeH OoXo[.
Bcuukn apyrv npuxoamM u pasxoau, CBbp3aHM C (PUHAHCOBUTE aKTMBM, KOUTO ca
npu3HaT B nevyanbaTa u 3arybaTa, ce BkMoYBaT BbB (hMHAHCOBU pa3xoam U pMHaAHCOBU
NPUXoAaMW.
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MocnepBalua oueHka Ha (pUHAHCOBU aKTUBM

OBbNroBu MHCTPYMEHTU MO aMOpPTU3NpPaHa CTOMHOCT
®uHaHCOBUTE aKTMBM Ce OUEeHsiBaT MO amMopTu3upaHa CTOMHOCT, ako aKTMBWUTE
M3NbIHABAT CriegHUTe KpUTEPUM U He ca onpefeNieHn 3a OueHsiBaHe Mo cnpaBeanvea
CTOMHOCT npe3 nevanbara u 3arybara:
e [Ipy>XecTBOTO ynpaensiBa akTMBUTE B paMKUTe Ha OM3HEC Moaen, YMsaTo uen e ga
ObPXK UHAHCOBUTE aKTMBM M Aa CbOupa TEXHWUTE JOrOBOPHU MAPUYHM NOTOLY;
e CblNlacHO [OrOBOPHUTE YCMOBWUSI Ha (OUHAHCOBMSI aKTMB Ha KOHKpPeTHWM patu
Bb3HMKBAT MapU4HU MOTOLM, KOMTO ca €OUHCTBEHO NnallaHWsi Nno rnaBHULA U
NMXBa BbpXy HEMoraceHaTa cyma Ha rfnaBHuuaTa.

Tasun kaTeropus BKMYBa HeaepuBaTUBHM (PMHAHCOBM aKTVUBW KaTo 3aeMU 1 B3eMaHus C
dovKcpaHu unu onpeaenvMu NnallaHns, KOMTO He ce KOTUpaT Ha akTuBeH nasap. Cnep
MbpBOHAYaNHOTO MNpU3HaBaHe Te Cce OueHsBaT Mo amMopTuaupaHa CTOMHOCT C
n3nonaBaHe Ha MeToda Ha edbeKkTuBHaTa nNuxea. [UCKOHTUPaHE He ce U3BbPLLBA, KOraTo
ePEeKTbT OT HEero € HECbLLECTBEH.

THproBcku B3eMaHus

TbproBckuTe B3eMaHust ca CyMn, ObJDKUMU OT KIMEHTU 3a NPOAaAeHN CTOKN UMK YCIyrw,
N3BbpLLUEHN B 0BnYanHMa xon Ha cTonaHckata genHoct. OBMKHOBEHO Te Ce OobiiKaT 3a
ypexgaHe B KpaTbK CpPOK W cnegoBaTenHo ca KnacudumumpaHm KaTto  TeKyLu.
TbproBckuTe B3eMaHUA ce Npu3HaBaT MbpPBOHA4YanHO B pa3mMep Ha 0e3yCcroBHOTO
Bb3HarpaxaeHue, OCBEH akO CbAbPXaT 3HAYUTENHU KOMMOHEHTU Ha dUHAHCUpaHe.
[py>XeCcTBOTO AbPXM TbProBCKUTE B3EMaHuUsA C Len cbbupaHe Ha JOrOBOPHUTE MapUyHK
noTouM W cregoBaTeniHO MM OUeHsiIBa MO aMopTM3MpaHa CTOMHOCT, KaTo W3nonsBa
MeToda Ha edekTmBHaTa nuxea. [UCKOHTUPaHE He ce M3BbpLUBA, KOrato edeKkTbT OT
HEero € HeCbLLIECTBEH.

O6Ge3ueHKka Ha PMHAHCOBU aKTUBMU

M3nckeaHusaTa 3a obesueHka cbrinacHo MCOO 9 nsnonasat nHgopmauus, OpueHTupaHa

KbM ObgeweTo, 3a [a NpuU3HasT O4vYaKkBaHWUTE KpeauTHU 3arybum — mogenbT 3a

,O4YaKBaAHUTE KpeauTHN 3aryoun”.

MHCTpymMeHTUTE, KouTO nonagaT B obxBaTta Ha M3UCKBaHMATA 3a 00e3LeHKM Ha

(PUHAHCOBW aKTUBW, BKINOYBAT ObJSITOBUTE MHCTPYMEHTU MO aMOpTM3MpaHa CTOMHOCT Ha

[pyXecTBOTO: B3eMaHMs MO [[OroBopu 3a npuagobmBaHe Ha B3eMaHusi, B3eMaHus,

npnaobutn ¢ gorosopu 3a npuaobmBaHe Ha B3eMaHWs, TbProBCKN B3EMaHUA U napu u

Napuv4YHN eKBMBaNEHTHN.

lMpu3HaBaHeTO Ha KpeaAuTHW 3arybu He 3aBWCU OT HaCTbMBAHETO Ha CbOUTME C

KpeantHa 3aryba. Bmecto ToBa [lpyXecTBOTO pasrnexga Mno-lWMpoK ChekTbp OT

MHpopMaumnsa npu oueHKaTa Ha KpeauTHUS PUCK W OLEHSIBAHETO Ha O4yakBaHUTe

KpeauTHn 3arybu, BKIIYUTENHO MWUHANU CbOWUTUS, TEeKylM YCNoBWUSA, pasyMHU WU

noaabpally NporHo3u, KOUTO BRUSAT BbpPXy OYakBaHaTa cbbupaemocT Ha Gbaewmte

Napuv4YHN NOTOLM HA NHCTPYMEHTA.

Mpn npunaraHeTo Ha Taswn Noaxon, Haco4YeH KbM ObAeLleTo, ce nNpaBu pasrpaHu4eHne

MeXxay:

e (UHAHCOBN WHCTPYMEHTU, YMETO KPEOUTHOTO KayeCcTBO He ce € BoLumo
3HAYUTENHO CNPSIMO MOMEHTa Ha MbPBOHAYANHOTO MPU3HABaHE UMM MMaT HUCBK
KpeauTeH puck (Pasa 1) n
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e  (PUHAHCOBWN MHCTPYMEHTU, YNETO KPEAUTHOTO KayeCTBO Ce € BIIOLIMO 3HAYUTENHO
CNpsIMO MOMEHTa Ha MbPBOHAYaANHOTO NPU3HABaHE UMM Ha KOUTO KPEeAUTHUSI PUCK
He e HUCbK (Pasa 2)

e ,dasza 3 obxBawa MHAHCOBU aKTUBW, KOUTO MMAT OOEKTMBHM OOKa3aTencrBa 3a
obesLeHKa KbM OTYeTHaTa gaTa.

12-meceyvHn ovakBaHW KpeauTHU 3arybu ce npuaHaBaT 3a NbpBaTa KaTteropus, AoKaTo
OoYyakBaHUTe 3arybu 3a uUenusi CPoK Ha (PUHAHCOBUTE WHCTPYMEHTU Ce Mpu3HaBaT 3a
BTOpata kaTeropmsa. O4vakBaHUTE KpeaAuTHM 3arybu ce onpedenat kaTo pasnukarta
MeXay BCWUYKM AOrOBOPHWM MapWU4HM MOTOLM, KOUTO ce AbikaT Ha [pyXecTBOTO W
napuyHUTE NOTOUW, KOUTO TS LEACTBUTEITHO O4akBa Ada nomnyydn (,napuydeH HegocTur:).
Tasun pasnvka € ANCKOHTMPaHa Mo MbpBOHAYaNHUA ePEKTUBEH JIMXBEH MPOLEHT (MNun C
KOopuUrnpaHus cnpsimMo Kkpegurta epekTMBeH NMMXBEH NPOLEHT).

M3uncnasaHeTo Ha oO4akBaHUTE KpeauTHM 3arybm ce onpegena Ha 6aszata Ha
BEPOATHOCTHO npeTerneHata npubnuanTenHa OueHKa Ha KpeauTHuTe 3arybu npes
OYaKkBaHUA CPOK Ha PMHAHCOBUTE UHCTPYMEHTN.

[pyXecTBOTO npunara uvHAMBMAyaneH noaxod nNpu onpefensHeTo Ha ovakBaHuUTe
KpeauTHu 3arybu, cBbp3aHu C B3eMaHusATa No AOroBopu 3a npugobvBaHe Ha B3eMaHUs
N B3eMaHusTa, NpuaoduTn ¢ goroBopu 3a npuaobueBaHe Ha B3eMaHWs, Kato M3MNon3Ba
MOAENK, BKMYBaLWmM nHpopmMaumsa 3a GMHaAHCOBOTO CbCTOSIHME Ha ONMbXHULMTE, B3EMA
npeaBsuna nctopuyecka nHoopmMaums 3a cbbmMpaemocTTa Ha B3eMaHusiTa, ctaTucTuyecka
MHOpMaUUsa 3a OYakBaHM KpeauTHU 3arybm n 3aryba OT HEU3NbIIHEHME, OYaKBaAHUTE
napu4yHM NOTOLMN, BEPOATHOCT 3@ HEU3MbIIHEHME, HACTBLNUMNO HEU3NbITHEHNE, KPEeOUTHO
Ka4yeCTBO Ha KOHTpareHTa, MPOMEHU B KPEOMUTHOTO KaydeCTBO CNpPsIMO MbpBOHAYaNIHOTO
npngobnBaHe Ha B3eMaHusATa, NpedoroBapsiHe Ha ycroBusaTa MO AOroBOpUTE U Opyrn
AOMNyCKaHMs MO OTHOLLEHME HA OYaKBaHUTE KpeauTHu 3arybu. [pyXecTBOTO M3nonsea
yCryrmTe Ha He3aBUCUM JMLUEH3UpaH OLEeHUTEeNT 3a MU3roTBSHETO Ha OUEHKM Ha
crnpaBeanuBaTa CTOMHOCT Ha B3eMaHuATa, C Lien onpeaensiHe Ha KpeauTHUTE 3aryou.

[pyxecTBOTO Onpeaens o4akBaHUTe KpeauTHN 3arybu Ha napuyHu cpeacTea B GaHku No
cnegHata cpopmyna:

ECL= EAD*LGD*PD

KbAeTo:
EAD - cyma Ha genosvpaHuTe CpeacTBa, BKI. AENO3NTU Ha BuxAaHe (pasnnawaTtenHu
CMETKM);

LGD - B 3aBMCUMOCT OT KPeOUTHWS PEenTUHr, NpUCbeanHeH Ha BaHkaTa npunarame
cTonHocT Ha LGD;

PD - B 3aBMCMMOCT OT KpeOuTHUSI PEWTUHr, npucbeavHeH Ha 6aHkaTa npunarame
cTonHocT Ha LGD.

ECL (OK3) npeactaeBnsiBa cymaTa Ha oO4YakBaHUTe KpeauTHW 3arybu 3a Bcska
€KCno3mumnsa KbM (pHaHCOBA MHCTUTYLIUA, KbM KOSATO € U3NOXeHO [pyXecTBOTO.

OTnuceBaHe Ha ¢hnHaHCcOBU aKTUBU

®dnHaHCOB akTMB ce OoTnuMcBa OT ﬂ,py)l(eCTBOTO, KOrato pOOroBopHuUTE TrMpaBa BbpXY
napnyHnUTEe NnOToLM OT TO3UN aKTUB Nagexupart Uin Korato ,D,py)KeCTBOTO € NpPexXBbpIINIIo
Te3n npaBa 4pe3d caesrnka, TMnpm KOATO BCUYKM CbLeCTBEeHU pPUCKOBE W  U3roau,
npon3TnyaLum ot cobCTBEHOCTTA Ha aKkTuBa ce NPexBbpPIAT Ha KynyBa4da. Bcsko y4vyactue
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BbB BeYe NpexBbpfieH PHAHCOB akTuB, KOeTo [py)XeCTBOTO 3ana3Ba unv cb3gasa, ce
oTYMTa CaAMOCTOATENHO KaTo OTAENEeH akTUB UIN NacuB.

B cnyyauTte koraTto [Ipy>XeCTBOTO € 3anasuna BCUYKW UK NO-rofidma 4acT OT PUCKOBETE
N WN3roguTe CBbP3aHW C aKTMBUTE, MNocnegHWTe He ce OoTnuceBaT OT OT4yeTa 3a
MHaAHCOBOTO CbCTOSAHME (MPUMEP 3a TakMBa COESKM ca peno caenkute — npogaxba c
yroBopka 3a o6paTHO 13KynyBaHe).

Mpwn coenkn, npn Kouto [pyXeCTBOTO HUTO 3anasBa, HUTO MNPEXBbLPsS PUCKOBETE WU
n3roguTte, CBbp3aHM C UHAHCOB akTUB, MOCMEOHUST ce OoTnucBa OT OT4yeTa 3a
MHaAHCOBOTO CbCTOSsIHME ToraBa W camo Toraea, koraTo [pyXecTBOTO € 3arybuno
KOHTpOJST BbpXy Hero. [1paBaTa 1 3agbrimkeHusTa, Kouto [pyXecTBOTO 3arnassBa B Tesn
cnyyanm ce oOTyuMTaT OTAENHO KaTo akTmuB wunu nacme. [lpu caenku, npuv  KouTo
[pyXeCcTBOTO 3anasBa KOHTPOS&T BbPXY akTuBa, HEroBoTo OTYMTaHe B OT4yeTa 3a
MHaAHCOBOTO CbCTOSIHME MpoAbInKaBa, HO A0 pa3Mmepa onpeneneH OoT CTeneHTa, Ao
KOoATO [pyXeCTBOTO € 3anasuriio y4acTUeTo CU B akTuMBa U HOCKM pucKa OT MpoMsiHa B
HeroBaTa CTOMHOCT.

®nHaAHCOBM NacuBm

®duHaHcoBUTE nacmBuM Ha [pyXeCcTBOTO BKMOYBAT 3a4biDKEHMs MO AO0roBopu 3a
npmaobuBaHe Ha B3eMaHWs!, TbProBCKU M APYIX 3a4biHKEHMS.

drHaHCOBUTE NAcUBK Ce OLEeHsBAT MbpPBOHAYaHO Mo cnpaBeanMBa CTONHOCT U, KbAETO
€ MPUIIOXUMO, Ce KOpUrmpaTt Mo OTHOLUEHME Ha pa3xoguTe No cAaernkaTa, OCBEH ako
[pyxecTBOTO He e onpegenuno pageH UHAHCOB MacMB KaTo OUEHsBaH Mo
crnpaBeasniMBa CTOMHOCT npe3 neyanbarta un 3arybara.

duHaHCOBUTE NacuMBM Ce OueHABaT MocnegBawio Mo amMopTu3MpaHa CTOMHOCT,
M3non3eariku MeToda Ha edqeKTMBHATa fnMxBa, C MW3KIOYEHWEe Ha [AepuBaTMBU WU
P1HAHCOBM MacvBK, KOMTO Ca onpederieHn 3a OueHsiBaHe MO crpaBeanvBa CTOWHOCT
npe3 nevan6bata wnm 3arybata (C W3KMNWOYEHWE Ha [[epuBaTMBHM (OUMHAHCOBMU
WHCTPYMEHTM, KOUTO Ca onpeaenieHn n ePeKTUBHN KaTo Xeaxunpall, MHCTPYMEHT).
Bcuukn pasxogm cBbp3aHu C NUXBU U, aKO € MPUIIOXUMO, MPOMEHN B cripaBeanveaTa
CTOMHOCT Ha WMHCTPYMEHTa, KOUTO ce oTyuTaT B nedvanbaTta unu 3arybarta, ce BKMAYBaT
BbB (DMHAHCOBMUTE pasxo4mn Unm MHaHCOBUTE NPUXOAN.

NocnepBalwa oueHka Ha (pHaHCOBM NacUBU

lMocnepBawara oueHka Ha PMHaAHCOBUTE NacuBK, 3aBUCU OT TOBa Kak Te ca bunu
KnacuguumpaHn npu  MbpBOHAYanHo npusHaBaHe. [pyXecTBOTO Knacuduumpa
PUHaAHCOBUTE CU NACUBW B €4Ha OT CnegHuTe Kateropuu:

lMacueu, omyumaHu no cnpaeednuea cmouHocm npe3 nevyanbama unu 3acybama
Macmeute ce knacuduumpat B Tasn kaTeropusi, korato Te NPUHLMMHO ca AbpXKaHu C Lern
npogaxba B 6nmn3ko Obaewe (TbpProBCKM 3aabilkKeHus) wnu ca fpepusatmeu (C
N3KIMIYEHMe Ha AepuBaTMB, KOWTO € MpegHasHadeH 3a U e edeKkTUBeH Xemxupall
WHCTPYMEHT) UM OTrOBaps Ha yCrioBusiTa 3a nonagaHe B Ta3u KaTeropusi, onpenenexHu
npyM MNbpBOHAYarHOTO Mpu3HaBaHe. Bcuykn npomeHn B chnpaBeanvBaTa CTOMHOCT,
OTHacAWM ce OO0 MacvMBK, OTYMTaAHM MO CNpaBeAnvMBa CTOMHOCT Mpe3 nevandarta unu
3arybaTta ce oTyuTaT B OT4YeTa 3a nedvanbarta wnu 3arybata u Opyrus BceobxBaTeH
[0XOA KbM faTaTta, Ha KOATO Bb3HMKBAT.

[pyXecTBOTO He oT4MTa hMHAHCOBM NacKBW, KrnacuduLmMpaHn B ropHaTa kaTeropus.
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Macueu, omyumaHu no amopmu3upaHa cmouliHocm

Bcuykn  3agbrmkeHusl, KOUTO He ca knacuduuupaHu B MpeavilHaTta KaTteropusita
nonagaTt B Tasu kateropusi. Tesn 3agbiHkeHus ce oTyuTaT no aMopTuaMpaHa CTOMHOCT
NOCPEeACTBOM MeToAa Ha e(PeKTUBHUS NINXBEH MPOLIEHT.

EnemeHTUTE, KNacuguumpaHm KaTo TbproBCkM U APYrv 3aQbimMkeHust 0OMKHOBEHO He ce
OLIEHsIBAT OTHOBO, Tbil KaTo 3adbIDKEHUSITA Ca W3BECTEHM C BUCOKA CTeneH Ha
CUFYPHOCT U ypexaaHeTo € KpaTKOCPOYHO.

B Tasu kateropus 0OWMKHOBEHO nMonagHaT crnegHuTe (UHAHCOBM MacuBM  Ha
[pyXeCTBOTO: TbProBCKU 3a4bIDKEHUS, KPEAUTU U 3aEMU, 3a4bIDKEHUS MO FIM3MHIOBY
[I0roBOPU, 3aAbIDKEHUS MO NOMyYEeHM OEMNO3UTU, 3aabIHKEHNS MO LIECUN.

O6nuzayuoHHa emucusi

ApyXecTBOTO OTuYMTa 3agbiPKeHMs Mo obnuraumoHHa emucus no amopTuaupaHaTa
CTOMHOCT Ha uMHaHCOBUA nacmB. ToBa € CTOMHOCTTA, MO KOATO ca oLeHsiBa
(PUHAHCOBMA MNacuB NPU MbPBOHAYANHOTO My MpU3HaBaHe, MUHYC MOraweHusiTa Ha
rmaBHULATa, NOC UM MUHYC HaTpynaHata aMmopTM3auus Ha pasnukata mexay Tasu
MbpBOHA4YanHa CTOMHOCT M CTOMHOCTT@ Ha najexa, u3uMcnsasaHa no meToda Ha
e(eKTUBHUSA JIMXBEH MPOLIEHT, U MUHYC BCAKO HamarieHuve (Npsiko unu nocpeactsomM
KOpEKTMBHA CMeTKa) BCreacTeme Ha obesueHka n HecbbupaemocT.

EdektnBeH nuxeeH nNpoueHT € NPOLEHTBLT, KOUTO TOYHO AMCKOHTUpA npubnuantenHo
oLueHeHuTe Obewn NapuvyHU nNnawaHMs 3a nepuoda Ha OYakBaHUS >KMBOT Ha
oMHaHCOBMA MacuMB UMM Korato e noaxoAswio, 3a no-kbC nepuod, Ao GanaHcosaTa
CTOMHOCT Ha (puHaHcoBuA nacui. [1py nsymcnsaBaHe Ha e(EeKTUBHUS NIMXBEH MPOLIEHT,
npeanpuaTMeTO oueHsiBa NpUONU3nTenHO napuyHUTE NoTouM, KaTo B3eMa npeasug
BCUYKN [OrOBOPHW YCMNOBUS Ha (UHAHCOBUA WHCTPYMEHT NpU nNasapHW HWBa Ha
NNXBEHOTO  3aAbibkeHue. WM3uncnaBaHeTo  BKIOYBA BCUMYMKM  TakCu W Opyrn
Bb3HarpaXaeHus, nnaTteHu unum nofydeHn OT KOHTpareHTUTe no JoroBopa, KOUTO ca
HepasgenHa 4YacT OT ePeKTUBHUA NINXBEH MPOLEHT, pasxoauTe Mo caenkata v BCUYKK
Apyrv npemun 1 otéumsu. MNpegnonara ce, Ye NapuUYHUTE NOTOLM U OYAKBAHUAT XMBOT Ha
rpynata ot nogobHU PrHAHCOBM MHCTPYMEHTU MoraT Aa ce OUEHAT NpubnMsnTenHo no
HagexaeH HavuH. B pegknte cnyyam obaye, Korato He € Bb3MOXHO NapuyHUTE NoTOUM
WM OYaKBaHWUAT XUBOT Ha (PUHAHCOBUS MHCTPYMEHT (Mnu rpynata oOT (OMHaHCOBMU
WHCTPYMEHTU) Aa Ce OUEHAT NpUbnuManMTenHo MNo HageXAeH HauuH, nNpeanpuaTtueTo
N3MNosi3Ba JOroBOPHUTE NapUYHU NOTOUM NPe3 MbiHUA AOFOBOPEH CPOK Ha oMHAHCOBUSA
WHCTPYMEHT (Unn rpynaTta oT (PIHaHCOBU UHCTPYMEHTN).

OTnuceaHe Ha YMHAHCOBM NacUBM

[pyXecTBOTO OTNMCBa (PpMHAHCOB MacuB, KOraTto JOroBOPHUTE 3a4bIHKEHUS MO HEro ce
noracaT, u3tekaT unu 6bAaT OTMEHEHMW.

Pasnukata wmexay 0anaHcoBaTa CTOWHOCT Ha OTNUCAHUS (PUHAHCOB MacuB MU
nsnnaTeHaTa npecTauus ce npusHaea B nevanbaTa unu sary6ara.

INluxen, opuBnpeHTU, 3aryom n neyanom

Jluxeun, OuBMaeHTH, 3arybm u nevandbu, CBbpP3aHM C (UHAHCOB WHCTPYMEHT WU
KOMIMOHEHT, KOWTO € (pMHaAHCOB MacuB, Ce Mpu3HaBaT KaTo NPUXOOWM UM pasxoau B
neyanbarta unu 3arybata. PasnpegeneHusTa 3a npuTtexatenute Ha UHCTPYMEHTU Ha
coGCTBEHMSA KanuTan ce NpuM3HaBaT QUPEKTHO B COOCTBEHMS KanuTan.

Pa3xognte no onepauusiTa 3a KanutarioBa CAenka ce OTpassiBaT CYETOBOAHO KaTo
HamaneHue Ha cobCcTBEHUS kanuTan.
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Knacugukaumara Ha (pHAHCOB MHCTPYMEHT KaTO (OMHAHCOB NacuB UM MHCTPYMEHT Ha
cobcTBEHMA KanuTan onpegens ganv nuxsute, AMBUAEHTUTE, 3arybute u nedanéure,
CBbpP3aHN C TO3U MHCTPYMEHT, Ce NMpu3HaBaT KaTo NpUXoan Unu pasxoau B nevanbata
unu 3arybara. NnawaHmaTta Ha AMBMAEHTM 3a akuuK, U3LANO0 NpM3HaTU KaTo nacueu, ce
npu3HaBaT KaTo pasxodu MO CbLUMS HaYMH KakTo Nuxeu no obnuraums. Nevanbata u
3arybaTta, cBbp3aHa C 0bOpaTHM WM3KynyBaHUS unuM peduHaHCMpaHe Ha (OUHAHCOBWU
nacuewn, ce npusHaea B nevyanbarta wunu 3arybarta, AokaTo obpaTHUTE U3KYNyBaHUS UMK
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 OTYETM.
PasxogouTte npu nsgasaHeTo vy NpuaobreBaHeTo Ha CBOU MHCTPYMEHTU Ha COBCTBEHNS
Kanutan ce oTtyvaTat B KanuTan, Hanpumep npv Kanutanosa caefnka pasxoguTte no
caenkarta ce oTyMTaT CHETOBOAHO KaTO HamarieHne Ha coBCTBEHMS 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 CBbp3aHuW C MoBede OT edHa caernka (Hanpumep pasxoguTe 3a
CbBMECTHO MpeaflaraHe Ha HAKOM akuMn MU KOTMpaHe Ha Apyrn akuuMm Ha doHOoBa
Bbopca), ce pasnpefenaT Mexay Te3u CcOernku, Kato ce W3MonsBa pauumoHanHa u
OTHOCMMa KbM CXOOHW caenku 6asa 3a pasnpegereHve.

MeyanbuTte n 3arybuTte, cBbpP3aHM C NPOMEHN B BGanaHcoBaTa CTOMHOCT Ha (PMHAHCOB
nacue, ce MpusHaBaT KaTo NpUXoau unu pasxogu B nevanbarta vwnum 3arybata gopwu
Korato ce OTHacAT A0 WHCTPYMEHT, KOMTO BKIOYBA MpaBO Ha OCTaTbyeH Asn OT
aKTMBUTE Ha NpeanpuaTMETO B 3aMsiHa cpelly napudHu cpenctea unu apyr pyHaHcoB
aKTUB.

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

v\ MMa opuanyeckun ynpaxHsaemo npaeo Aa KoMNeHcupa 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 U3NCKBaHMATa 3a OTNUCBaHe, [Ipy)XeCTBOTO HE KOMMEHCUpPa NpexBbpIieHNs
aKTUB 1 CBbP3aHUSA NacuB.
KoMneHcuMpaHeTo Ha npu3HaT UHAHCOB akTMB W nNpu3HaT (pUHAHCOB nacuB W
npeacTaBsHETO Ha HeTHaTa CTOMHOCT Cce pasnuyaBaT OT OTNUCBAHETO Ha (PUHAHCOB
aKTUB uUnu (pmHaHCOB nNacuB.
[MpaBoTO Ha KOMMeHCcUpaHe e LPUaNYecKo NPaBo Ha ANBXHMK NO AOroBOp Aa ypeau unm
no ApYyr Ha4YMH Ja enuMUHUpa usanarta unm YacTt OT cymaTta, ObImKnuMa Ha KpeguTop, 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  YCrnoBue 4Ye Mexay TpuTe CTpaHu CblyecTByBa
cropasyMeHne, B KOETO $CHO € YCTaHOBEHO MpaBOTO Ha ASTbXHMKA [a W3BbPLUM
KOMNEeHCUpaHeTo, akTUBUTE N NacuBUTE ce NpeacTaBAT KOMMNEHCUPaHO.

Mapu 1 napuyHU eKBUBaNeHTH

Mapu 1 Napu4HN ekBMBANeHTN BKNKOYBAT Napy B Gpoit, Aeno3nTU U APYrY KpaTKOCPOYHM
BMCOKO NMKBUOHWN MHBECTULMW, KOUTO Ca NECHO 06pbllaeMu B onpeadeneHa 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 OBBbpAPAdTU, NIAaTUMM NPY NOUCKBaHE. Tbi KaTO XapaKTepPUCTUKUTE
Ha nogobHu 6aHKoBWM crniopasyMeHusa ca, Ye OaHKOBOTO cango 4YecTo ce NMPOMEHS OT
NONOXUTENHO 4O OBbpApadT, Te ce cuMTaT 3a HepasgenHa 4YacT OT yrnpaBfeHUeTO Ha
napute Ha [pyXecTBoTO.

UHBECTULWU B ObLEPHU NPEOMNPUATUA

[dpyxecTBoTO  Knacudpuumpa Kato  MHBECTMUMM B ObLEPHW  NpeanpusTus
npuTeXaBaHUTE OT HEro akuum 1 AanoBe B APYrM OpYXecTBa, Hag KOUTO yhnpaxKHsBa
koHTpon. Npuema ce, Yye e Hanuue KOHTPO, Korato pyXecTBOTO:

e rpuTexasa NPSIKO UIM KOCBEHO Ype3 ObLUEPHN NPeanpuaTud, noseyve oT NosioBMHaTa
OT npaBaTa Ha rnac B fJageHo npeanpusTme;

e rpuTexaBa nMorfioBMHATa WM MO-Manko OT MofioBMHATa npaBa Ha rnac B
npeanpusaTue u :

v/ npuTexaBa BnacT Hag noBe4ye OT MOMIOBMHATa NpaBa Ha rnac no cunarta Ha
crnopasyMeHue ¢ apyrm MHBECTUTOPW;

v/ npuTexasa BracTTa ga ynpaensiBa pyHaHcoBaTa M onepaTtMBHaTa NonuTUKa Ha
NpeanpusTUETO NO cunaTa Ha yCcTaB Unv cnopasyMeHue;

v npuTexaBa BnacTtTa [Ja HasHayaBa WM 0CBOOOXOaBa MHO3MHCTBOTO OT
yneHoBeTe Ha CbBeTa Ha OMPEKTOPUTE UMM EKBUBAIEHTEH PBLKOBOAEH OpraH u
KOHTPONMbT HAa4 NPeanpuaTUETO € Ype3 TO3M CbBET UMK OpraH; unm

v/ npuTexasa BnacTtTa [a nogaBa MHO3WMHCTBOTO OT rMacoBeTe Ha 3acedaHusi Ha
CbBeTa Ha OMPEKTOpPUTE UNN eKBUBANEHTEH PHLKOBOAEH OpraH U KOHTPONbT Hag
npeanpusaTUETO € Ype3 TO3M CbBET UMK OpraH.

ObnNrocpovyHMTE MHBECTMLNN, NPEACTaBNsBaLLM akLuun N OSr0BE B AbLUEPHN APYXECTBa
ce npeacTtaBAT B WHAMBMAYANHUMA UHAHCOB OTYET MO LeHa Ha npuaobuBaHe
(cebecTonHOCT), HamaneHa cbC 3aryoute OT 00e3ueHKU. AKUMUTE Ha AbLUEPHOTO
OPYXeCTBO He ce TbpryBaT Ha doHgoBu 6Gopcu, KoeTo O6CTOATENCTBO Cb3aaBa
NPaKTUYECKN 3aTpyOgHEHUS 3a MNpunaraHeTo Ha anTepHaTMBHU OLEHBbYHM METoaMu 3a
HaOeXaHo onpeaensiHe Ha cnpaBeaniBaTa MM CTOMHOCT.

MputexaBaHUTE OT OPYXECTBOTO AbITOCPOYHU MHBECTMUMWM MoANiexaTt Ha nperneq 3a
HanuuMe Ha ycnosBmsa 3a obe3leHKka KbM Kpasi Ha BCeks oTyeTeH nepwuog. [pu
yCTaHOBsSIBAHE Ha ycrnoBusl 3a obe3leHka U ce onpenenn HemHus pasmep, cblyaTa ce
OoTpassiBa B MHAMBUAYaNHWUS OTYET 3a neyanbaTta unu 3arybarta u apyrna BceobxsaTeH
poxopa (B nevanbara unu 3arybaTa 3a rognHara).

Mpwn nokynka n npogaxba Ha MHBECTMLMM B OAbLUEPHN APY)KECTBa ce npunara “gata Ha
TbpryBaHe” (gaTa Ha CKNoYBaHe Ha caenkara).

MHBecTMuMMTE B ObLUEpHM ApyKecTBa Ce OTNMCBaT, KOraTto HacTbNAT npaBHUTE
OCHOBaHMA 3a ToBa W ce 3arybBa KOHTpona BbPXY CTOMAHCKMTE M3rogn OT
nHBectuumara. lNevanbata/(3arybata) oT npogaxbaTta nm ce npeactaBs CbOTBETHO KbM
‘puHaHcoBu npuxoan” unn  “ouHaHCOBM pasxoauM’ B MHAMBUOYaANHUA OT4eT 3a
nevyan6ata nnu gpyrna sceobxsateH goxon (B nedyanbaTa unu 3arybarta 3a roguHarta).

PA3X04u N0 3AEMHU

Pasxogute no 3aemu 3a (uHaAHCUpaHEe Ha MOKyrnka W pasBuUTME Ha aKTuB, KOWUTO
OTroBapsl Ha ycrioBusiTa 3a akTUB (T.e. aKTMB, KOMTO HEMPEeMEeHHO U3MCKBA 3HaYUTENEeH
nepuoa OT Bpeme, 3a Aa CTaHe roToB 3a npeaswxaaHata My ynotpeba nnu npogaxoba)
ce BKMYBAT B CTOMHOCTTA Ha aKkTMBa A0 MOMEHTA, 4O KOMTO aKkTUBUTE ca 3HAYMTENHO
rotoBn 3a ynotpeba wnu npogaxba. TakvBa pasxoau No 3aemu ce Kanutanusupart
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HETHO OT KakbBTO M ga OMNO WMHBECTUUMOHEH [OXO4 MOfy4YeH OT BPEMEHHOTO
WHBECTUpPaAHE Ha CpeacTBa, KOUTO Ca B U3MMULUBK.
B pasxoauTte no 3aemu, KOUTO nognexaT Ha kanutTanu3auusa oOMKHOBEHO ce BKMYBaT
pasxoguTe 3a NMXBM W TaKCW, CBbp3aHuW C NosydyeHuTe uHaAHCUpaHUd, nons3BaHu 3a
NpmMaobMBaHETO Ha OTroBapsLLM Ha YCNOBUATa aKTUBM.
B 3aBMCUMOCT OT KOHKPETHUTE HyXaW Ha [pyXeCTBOTO, OTroBapsiliy Ha YCroBusTa
akTMBu morat ga 6bgaT: mMaTepuanHu 3anacu, MalvHKW, CbOpPbXEeHusl, obopyaBaHe,
crpaguv, KOMTO Aa ce nomns3eaT B OCHOBHATa AEWHOCT Ha [pyXeCTBOTO, NHBECTULMOHHMU
MMOTW, HEMATepUanHn akTUBWN.
B cnyyaute, B KOUTO [Jpy:XeCTBOTO NON3Ba PUHAHCMPAHUSA KaTo LSANo, KOUTO ce nonssar
He camo 3a npuaobrBaHe Ha OTroBapsLLM Ha YCIOBUSTA aKTUBW UMW C €4HO MOMy4YeHOo
(PbUHaHCcMpaHe ce NpmMaobmBaT HAKOMKO OTroBapsLLM Ha YCrOBUATA aKTMBU, pa3MepbT Ha
pasxoaute no 3aemMu, KOUTO AONyCTMMM 3a KanuTanuavpaHe ce onpegensa 4pes
npunaraHe Ha NPOLEHT Ha KanuTanu3auus KbM pasxoguTe no CbOTBETHUS aKTUB.
MpoueHTBT Ha KanuTanusauus € cpegHo MnpeTerneHaTta BefnvyuHa Ha pasxoguTe no
3aemMu, OTHECEHN KbM 3aemuTe Ha [pyKeCcTBOTO, KOUTO Ca HeroraceHu npes nepuoaa,
KaTo Ce W3KM4YaT 3aeMuTe, M3BbLPLUEHM ChneuuanHo ¢ uen npugobveBaHe Ha efuH
OTroBapsiL, Ha YCNoBusiTa akTuB.
Pa3svepbT Ha pasxogute no 3aemu, KOMTO [pyXeCcTBOTO KanuTanuavpa npes eauH
nepuopn, He TpsibBa Aa npeBulIaBa pa3mMepa Ha pas3xoauTe Mo 3aeMu, U3BbPLLEHU Mpe3
TO31 Nepuoa.
HavyanHata gata Ha kanuTanusvpaHe Ha pasxogute No 3aeMu e gaTarta, Ha KosTo
[pyXeCcTBOTO 3a NbpPBU NbT YOOBNETBOPU CNEOHNTE YCIOBUS:

- U3BBPLUM pasxoanTe 3a aKTUBa;

- N3BBPLUM pa3xoguTe Mo 3aeMnUTe;

- npegnpuemMe [OenHOCTM, HeobxoguMmm 3a nNoAroTBAHE Ha akTuBa 3a
npegewxaaHaTta My ynotpeba unu npogaxoa.
KanutanuanpaHeTo Ha pa3xoauTe no 3aeMu ce npeycTaHoBSABa 3a Abrv nepnoam, npes
KOETO € MPeKbLCHATO akTMBHOTO NOAOOPEHME Ha OTrOBapsiLL, Ha YCNOBMATA aKTUB.
[pyXecTBOTO npekpaTsaBa KanuTanuM3auusita Ha pasxogute Mo 3aeMu, Korato ca
NPUKIIOYEHN B 3HAYMUTENHA CTENEH BCUYKN AEWHOCTU, HEOOX0aMMM 32 NOArOTBSHETO Ha
OTroBapsLLMsa Ha YCNOBMATa akTUB 3a NpeaswxkgaHaTa ynotpeba nnu npogaxxota
Bcuukun gpyrv pasxogm no 3aemu ce npusHaeart B nedanba unu 3aryba B nepuoga, npes
KOWTO ca Bb3HUKHamMM.

NMEHCHUOHHU U OPYI 3AOQBINKEHWSA KbM NEPCOHAJIA 110 COUUAJTIHOTO U
TPY[JOBO 3AKOHOAQATEJICTBO

TpyooBute 1 oCUMrypuTenHu OTHOLWEHUS ¢ paboTHMUMTE 1 cnyxuTtenuTte B [JpyXecTBOTO
ce OocHoBaBaT Ha pasnopenbute Ha Kogekca Ha Tpyga (KT) u Ha pasnopenbute Ha
AEeNCcTBaL0TO OCUTYPUTENHO 3aKOHOL4AaTesNCTBO.

OcHoBHO 3agbimkeHMe Ha paboTofaTtens e Aa M3BbpLlBa 3a4biMKUTENHO OCUrypsiBaHe
Ha HaeTus nepcoHan 3a goHa ‘“lleHcnn”, AONBNHUTENHO 3a4bIDKUTENTHO MEHCUOHHO
ocurypsisaHe (O3l10), doHg “O6wo 3abonasaHe u mMandmHcTBo” (O3M), doHA
“‘bespabotmua’, coHg “TpygoBa 3nononyka u npodpecumoHanHa 6onect” (T3MB) wu
3[paBHO ocurypsisaHe.

Pa3smepute Ha ocuryputenHuTe BHOCKM Ce yTBbpXAaBaT KOHKPETHO CbC 3akoHa 3a
oromketa Ha OO u 3akoHa 3a 6rogxeta Ha H30OK 3a chboTBeTHaTa roamHa. BHockute
ce pasnpenenaTt mexay pabotogaTtens n oCUrypeHoTo Nuue B CbOTHOLLEHUE, KOETO ce
NPOMEHST eXerogHo M e onpegeneHo B yn. 6, an. 3 or ,Kogekca 3a coumanHo
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ocurypsisaHe” (KCO). ObwmaTt pasmep Ha BHockaTa 3a ¢ong “lMeHcun”, O30, doHg
“O3M”, cboHa “BespaboTtuua” n 3gpaBHo ocurypsisaHe npes 2022 r., e KakTo cnegga:
3a nepuoda 01.01.2023 e. — 30.06.2023 a.
e 32,30% (pasnpepeneHo B CbOTHOWeEHWe paboTtogaTten:ocurypeHo nuue
18,52:13,78) 3a paboTtewmuTe nNpm ycnoesusTa Ha TpeTa KaTeropus Tpya;
e 4230% (pasnpedeneHo B CbOTHOWEHWE paboToaaTen:ocurypeHo nuue
28,52:13,78) 3a paboTewnte Npu ycrioBusTa BTopa Kateropus;
e 47,30% (pasnpedeneHo B CbOTHOWEHWE paboTodaTen:ocurypeHo nuue
33,52:13,78) 3a paboTelumnTe npu ycroBmsTa NbpBa KaTeropusi.
B gonbnHeHune, n3usano 3a cBOsi cMeTKka paboTogaTenaT npaBy OCUrypuTenHa BHOCKa 3a
dong “T3INB”, koato e andpepeHumpaHa 3a pasnuyHute npegnpuaTng ot 0.4% no 1.1%
B 3aBMCMMOCT OT MKOHOMMYEecKaTa AENHOCT Ha APYXeCTBOTO.
Hama npoMmeHn B pasmepa Ha ocuryputenHute BHocku 3a 2023r.
Kbm [pyxecTBoTO HAMa cb3gageH W YHKUMOHMpaLW, 4YacTeH [Jo6poBoneH
ocuryputeneH goHg.

AOAHBUUN BBbPXY JOXOM4A

[pyXecTBOTO € y4dpedeHo cbrnacHo 3akoHa 3a JpyxecTBata CbC cneuuanHa
WHBECTMUMOHHA Uen 1 3a gpyxecrtBata 3a cekwoputudaumsa. CbrnacHo un. 175 ot
3akoHa 3a KoprnopaTuMBHO obnaraHe ApyxecTBaTa CbC crneuuanHa UHBECTUUMOHHA Len
He ce obnaraT ¢ KopnopaTuBEH OAHBK.

rnPOBU3NN

MpoBu3uuTe ce NpusHaBaT, KOrato MMa BEPOSATHOCT CerallHn 3agbibKeHus B pesynTtar
OT MWHanNo cbbuTMe Aa goBedaT A0 U3XOAsLW, NMOTOK Ha pecypcu OT [pyXecTBOTO U
MoXe fa 6bae HanpaBeHa HagexaHa OueHKa Ha cymaTa Ha 3aabihkeHneTo. Bb3MoXxXHO
€ CPOYHOCTTa MMM cymaTta Ha U3XoOsmsa napuyeH NoTok aa e HecurypHa. CerawHo
3a4biDKeHMe ce nopaxga OT HanuuMeTO Ha MPaBHO UMW KOHCTPYKTUBHO 3aabilKeHue
BCNeACTBME Ha MUHanM CbbuTUs, Hanpumep rapaHuuu, npaBHM CMOPOBE UMK
obpemeHsiBawm gorosopu. MNMpoBuannTe 3a NpPecTpykTypupaHe ce npM3HaBaT cCaMo ako €
paspaboteH u npunoxeH noapobeH dopmaneH nnaH 3a MNpPecTpykTypupaHe unu
PBbKOBOACTBOTO € 00SIBUIIO OCHOBHMTE MOMEHTM Ha MnaHa 3a NPecTpykTypupaHe npeg
Te3n, Kouto buxa Gunn 3acerHanu. MNpoeun3anmn 3a 6bOELWM 3arybun OT OeMHOCTTa He ce
npusHaear.

CymaTta, KoSTO ce npu3HaBa KaTo NpoBu3Ms, ce u3vncrnsiea Ha Gasa Han-HagexgHaTta
oLeHKa Ha pa3xoguTe, Heo6X0AMMK 3a ypexxaaHe Ha cerallHO 3aAbiHKeHMe KbM Kpasi Ha
OTYETHUSA nepuon, KaTo ce B3emMaT B NpeaBug PUCKOBETE U HECUIYPHOCTTA, CBbP3aHu
CbC CerawHoTo 3agbikeHne. KoraTo cbluecTByBaT peauua NogobHWM 3aabrihkeHus,
BeposAATHaTa HeobGXOAMMOCT OT M3XOAsL, MOTOK 3a MnoracsiBaHe Ha 3aabliPKEHMETO ce
onpefensi, kKato ce OT4yeTe rpynata Ha 3agblbkeHusaATa kato uano. lMposuauute ce
ANCKOHTMpAT, KoraTto edekTbT OT BPEMEBWUTE pasfMKM B CTOMHOCTTA Ha napute e
3HaYUTENEH.

O6esweTeHns OoT TpeTM nuua BbB Bpb3ka C OAadeHO 3agbiDKeHWe, 3a KOUTO
[py>XecTBOTO € CUrypHO, Ye e Nosyyun, ce nNpmMaHaBaT KaTo OTAENEeH akTMB. TO3n akTuB
MOXe U Ja He HaaBuLIaBa CTOMHOCTTA Ha CbOTBETHATa NPOBU3US.

MpoBu3annTe ce npepasrnexnart KbM Kpasi Ha BCEKM OTYETEeH nepuoa U CTOMHOCTTa UM
ce Kopurmpa, 3a fga ce oTpasu Han-gobpaTa npubnuanTenHa oueHka.

B cnyyanTe, B KOUTO Ce cuMTa, Ye e Masriko BEPOSATHO Aa Bb3HUKHE M3XOAsLL NMOTOK Ha
MKOHOMWYECKN pPecypcu B pe3ynTaT Ha TeKywo 3agb/PKeHue, nacue He ce npusHaBea.
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YCcnoBHUTE nacvBu crnefBa [a ce oLueHsBaT nocneasalo Mo no-BucokaTa CTOMHOCT
MexXay onucaHaTa fno-rope cpaBHMMa MPOBU3WS M MbpPBOHAYarHO npusHaTata cyma,
HamareHa c HaTpynaHaTa amopTu3aLus.

KATIUTAJ

KanutanoBute WHCTPYMEHTW ca [OroBOpu, KOUTO MopaxpaT OCTaTbyeH WHTepec B
HeTHUTe akTuBm Ha [pyxectBoTo. OOBMKHOBEHMTE akuun ce Knacuuumpart KaTto
kanutan. KanutanoBute MWHCTPYMEHTW Ce npu3HaBaT MO cymMata Ha nonyvyeHute
NOCTBMMEHNS, HETHO OT pa3xoauTe, NPSKO CBbP3aHn C TpaH3akumata. [JOKONKOTO Tesu
NOCTBLNIIEHNS NpeBUllaBaT HOMWHANHaTa CTOMHOCT Ha eMUTUpaHW akuum, Te ce
KpeauTupar no cMeTka NpeMueH peseps.

AKUMOHEpHMAT KanuTan Ha [pyxecTBOTO oOTpassiBa HOMMHArHaTa CTOWHOCT Ha
eMUTUpaHuTe akunn. AKkunnte ca 6esHannyHu.

CobrnacHo 3akoHa 3a [JpyxecTBaTa CbC creumanHa WHBECTUUMOHHA LuUen W 3a
ApyxecTBaTa 3a CeKlopuTusauns MMHUManHo namckyemuat kanutan e 500 000 n..
Henokputa 3aryba BKkro4YBa TeKylMs (PMHAHCOB pes3ynTtaT U HaTpynaHuUTe HEMNOKPUTU
3arybuv OoT MUHanNn roguHu.

HeTHa neyan6a wnu 3aryba Ha akuus

OcHoBHaTa HeTHa nevanba unu 3aryba Ha akuus ce U34ncnsiBa kKato ce pasgenu HeTHa
neyan6ba unu 3aryba 3a nepuoga, nognexaiia Ha pasnpegeneHme Mexay akumoHepute
Ha OpY)XeCTBOTO, NpuTexaTenu Ha OOMKHOBEHM aKuun, Ha cpeHOo-nNpeTerneHns 6pon Ha
AbpXXaHUTe 0OMKHOBEHM akumn 3a nepuoaa.

CpeaHo-npeTterneHnar 6pon akumm npeacraensiBa OposAT Ha ObpXaHUTE OOUKHOBEHU
akuMm B Ha4anoTo Ha nepuoaa, kopurmpaH ¢ 6posa Ha obpaTHO M3KyneHUTe OOMKHOBEHM
akuunm M Ha HOBOM3OadeHWUTE TakMBa MNpe3 nepuoga, YMHOXEH Mo CpeaHO-BpeMeBMS
dakTop.

To3n daktop m3passBa 6poss Ha OHUTE, NPe3 KOMUTO KOHKPETHUTE akumMm ca obunu
AbpXKaHu, cnpsamo obwms 6pon Ha gHUTE Npe3 nepuoaa.

Mpn kanutanuaauus, 60HyC emmncus unu pasgensHe, 6poAT Ha OOUKHOBEHUTE aKuumW,
KOouTo ca B 0obOpblieHMe OO0 fgartata Ha ToBa cbOMTME, ce Kopurupa, 3a ga ce oTpasmu
nponopuMoHanHaTa npomsiHa B Oposs Ha OOMKHOBEHUTE akuuum B 0OpblleHME Taka,
csikall CbOUTUETO Ce € Cry4Ynrio B Ha4anoTo Ha NPeacTaBeHUs Har-paHeH nepuoa.
HeTHa neyan6a wnu 3aryba Ha akumm ¢ HamarieHa CTOMHOCT He ce U34YucnsaBar, Tbil KaTo
HAMa M3ganeHn NoTEHUManHM akumm ¢ HamarneHa CTOMHOCT B [1pyXecTBOTO.

PasnpepensiHe Ha oUBUAOEHT

3agbkeHnsaTa 3a nnawaHe Ha OUMBUOEHTU Ha akUMOHEepUTE ca BKIIKYEHW B CTaTus
,3a0bIDKEHNSA 3a AUBNOEHTN B UHOUBUAYANHNUS OTYET 3a (DMHAHCOBOTO CbCTOSIHUE.
[pyxecTBOTO pa3npenens kato AMBMAEHT He no-manko oT 90 Ha cTo oT neyanbarta 3a
dmHaHcoBaTa roguHa, onpegeneHa no pega Ha un. 29, an. 3 or 34CUUAC u npwm
crnasBaHe Ha M3UCKBaHMSATA Ha 4n. 247a oT TbproBckMs 3akoH. [uBuaeHTUTe ce
nannawart B CPOK OT 12 Meceua OT Kpas Ha CbOTBeTHaTa puHaHcoBa roguHa. Nopagu
Tasu cneumdmrka 3agbIDKUTENHUMAT NO 3aKOH OMBUAEHT B pa3mep Ha He Mo-Marnko oT
90% ot peanuaupaHaTa nevanba, npeuddncneHa no 4n. 29, an. 3 ot 34CUUAC, ce
npu3HaBa KaTo 3aablhKeHWe B TekyllaTa rogvMHa M HamarieHue Ha HepasnpegerneHaTa
neyan6a B MHAMBUAYaNHNS OTYET 3a (PMHAHCOBOTO CbCTOSIHME.

Pasnpegenenneto Ha octaHanute 10% oT nevanbaTa ce onpedens C pelleHue Ha
O6woTo cbbpaHne Ha akumoHepuTe Mo obwmna pen Ha TbpProBCKUS 3aKOH, B T.Y. 3a
nsnnawiaHe Ha OUBUAEHT.
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Bcuukn TpaH3akuum cbC cobCTBEHMUMTE Ha [pyXecTBOTO ca NpeAcTaBeHn OTAEeNHO B
VUHAMBUAYANHUS OTYET 3a NPOMEHUTe B COGCTBEHUSI KanuTar.

OMNPEAEJNSIHE HA CITPABEL/INBA CTOUHOCT

CnpaBegnvBa CTOMHOCT €: ,LeHaTa, Kosto 6u 6una nonydyeHa npu npogaxba Ha gageH
aKTUB MMM NnaTeHa Npy NPeXBbPNAHETO HA 3aablPKeHne Npy obuyanHa caenka mexay
nasapHu y4acTHUUM KbM gaTaTa Ha oueHkaTa“.

CnpasegnuBata CTOMHOCT NpW NbpBOHA4YaNHO NMpuU3HaBaHE KaTo USANO ce paBHSABaA Ha
LeHaTa Ha caenkarta OCBEH B CriydamTe, B KOUTO:

v’ Cpenkarta e mexay CBbp3aHu Nnuua;

v' Cpaenkara e ckro4yeHa no npuHyaa unu npu opcmMaxxopHm o0CToSATenNCTBa;

v' Ta3apbT Ha KOMTO Ce e crny4yuna caernkarta € pasfiMiyeH OT OCHOBHUSA UIK Hal-
n3rogHus nasap;

v’ PasuyeTHaTa eauHuua, NpeAcTaBeHa OT LeHaTa Ha caenkaTa, ce pasnuyasa oT
OTYeTHaTa eanHULAa 3a akTMBa WM NacueBa, KOMTO Ce OLEHsiBa MO cnpasennveBa
CTOMHOCT.

OnpepgensiHe Ha cnpaBegnvMBa CTOMHOCT NPW Nasapu C HUCKO HMBO Ha aKTUBHOCT:
Mpu nasapun ¢ HUCKO HUBO Ha aKTUBHOCT:

v' OnpepgensiHeTo Ha cnpaBennMBa CTOMHOCT 3aBuUCK OT cdhakTuTe, obcTosTencreaTa
N XapaKTEPUCTUKUTE Ha nasapa M U3MCKBa 3HaAYUTESNHa MNpeleHKka OT CTpaHa Ha
oueHunTens;

v’ COoenkute M KOTUPOBKUTE MoraT Oa He ca NpeAcTaBUTENHW 3a onpenensiHe Ha
cnpaseanuea CTOMHOCT;

v' Heobxoaum e OOMbNHUTENEH aHanmM3 BbpXy CAENKUTE U KOTUPOBKUTE. AKO e
HeobGxoaumo Te moraT ga 6baaT kKopurmpaHu, 3a ga gaBaT Mo-siCHa KapTuHa npu
onpenensiHeTo Ha cnpaBegnuBaTa CTOMHOCT.

Baemat ce npeaBua XxapakTEPUCTUKUTE Ha aKTMBEH MNasap, KOMTO y4YacTHMK Ha nasapa
LLe B3eMe npeaBua Ha gaTaTa Ha oueHkaTa, KaTo:

+ [lpegnonara yroBopeHa caenka mMexagy ydacTHAUMTE Ha nasapa KbM gaTtaTta Ha
oLeHsBaHe Mo TeKyLnTe nasapHU yCroBus;

+ [lpegnonara cgenkata ga 6baM M3BbPLUEHA HAa OCHOBHUA Masap, B NPOTUBEH
crnyyan Ha Han-u3rogHua nasap;

+ 3a HedhMHaHCOB aKTMB Ce B3ema npenBua HeroBata Ham-e(hekTMBHa UM BUCOKA
ynotpeba;

« B3a nacmB oOTpassiBa pucka MNpu HEUINbIIHEHUE, BKITOYMTENHO COOCTBEHUSA
KpeauTeH puUCK.

M3nonsBaHe C Len MakCMMu3MpaHe Ha CTOMHOCTTa, € OHOBa M3MOSi3BaHe Ha akTuB, OT
nasapHUTE y4aCTHULUM, KOETO MakCUMM3npa CTOMHOCTTa Ha akTuBa, U KOeTo e:

—  ®Dun3nyeckn Bb3MOXHO;

— [lpaBHO gonycTumo;

—  ®unHaHCOBO OCLLLECTBMMO.
M3nonaBaHeTo C Len MakcumMmampaHe Ha CTOMHOCTTa OBUKHOBEHO € MAEHTUYHO C (HO He
BMHarun) Tekywiarta ynotpeba.
AKO HsIMa OCHOBEH Nasap, U3xoaHaTa caenka ce M3BbpLUBa B HaW-U3rogHnsa nasap, T.e.
Ha nasapa, KOMTO MakCumuavMpa cymaTa, KOATO LWe ce nonydnm npum npogaxbarta Ha
aKTMBa U cBeXaa A0 MUHUMYM Ha cymaTta, KoaTo 6u buna nnateHa 3a npexBbprsHe Ha
nacuea (Han-nukeMaHWA nasap 3a Aktusu/lMacuen).
OCHOBHUTE W Han-U3rogHUTE Nasapu ca e4HU U CbLUM B MOBEYETO Cry4yau.
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Mpemun/oTcTbNKM Ce cbabpxaT B Cnpasegnmeata CtonHocT (CC), ako Te oTpassaBaT
XapaKTepUCTMKa Ha akTMBa/nacuea, KOATO y4acTHMUMTE Ha Nasapa e B3emaT npensug
npw coerka c akTUBeH nasap.
MpunaraHeTo Ha 6s10Kupaw, ghakmop € 3abpaHeHo — BrokMpall akTop: KOPEeKUnsa Ha
KOTMpaHa LueHa Ha aKkTMBeH nasap, 3alloTO HMBOTO NPW HOpMasnHa AHEBHA TbProBus Ha
nasapa He e [ocTaTbyHO Aa abcopbupa KonuyecTBaTta npuTexasaHu OT [pyKecTBOTO.
AKO nasapHaTa akTMBHOCT cnaja ce u3nonssaT MeToam 3a OLeHsIBaHe.
KoraTto nma Habnogaema nasapHa 4EeNHOCT:

v' KoraTto nma cnapg B Habniogaemarta nasapHa AeNHOCT;

v" Korato 06MKHOBEHO HsIMa NpocneanmMa nasapHa AenHocCT;

v ®OoKyCbT € BbpXy TOBa Aanuv LieHUTe Npu CAenkute ca copMmpaHn B pesynrat

Ha obuyanHa p[penHocT (He npogaxbu npu nukeMgaums unu  BeacTeue);
aKTMBHOCTTA Ha nasapa He e 3aabimkuteneH okyc.

CobwuTte NpuUHUMNK ca NPUNoXnmMn 3a pruHaHcoBu N HedomHaHcoBn AkTusu/Iacmen.
[dpyxecTBoTO u3non3sa nogxoasdwm cnopen obcrosTencreata wMeToauM  3a
OCTOMHOCTSIBaHe, 3a KOMUTO WMa [JOCTaTbYyHO HanMW4HM [OaHHW 33 OUeHsBaHe Ha
cnpasegnMBaTa CTOMHOCT, KaTO M3MONi3Ba MakCUMMarHO CbOTBETHUTE Habniogaemu
XMNOTE3M 1 CBeXAa A0 MUHUMYM U3MNON3BaHETO Ha HeHabnogaemuTe.
lMoaxopn Ha nasapHUTE CpaBHEHMS — U3MOM3BaT Ce LeHW 1 gpyra nonesHa nHgopmMaums,
reHepypaHa OT nasapHM CAENKN C WOEHTUYHM UM cpaBHUMK (T.e. NOAOGHW)
Aktnsu/lacusn.
Moaxopn Ha 6GasaTa Ha pa3xoanTe — OTpassiBa akTyanHaTa cyma, KosaTo 6u ce nsmckeana
TEeKywo, 3a fa Ce 3aMeHW rogHOCTTa Ha akTuMBa (4eCTO HapuyaHa Tekylla LeHa 3a
noamsiHa).
Mooxoa Ha GasaTa Ha goxoauTe — npeBpblia Obaewm cymu (Hanpumep napuyHuU
noTouM MNn NpuMxoau n pasxogu) B eAvHHa Tekywa (T.e. CKOHTMpaHa) cyma, KOSiTO
OTpassiBa TeKyLuTe nasapHuU OYaKkBaHUS 3a Te3n 6baeLm Cymu.
Bcuykn aktvBM M nacuBuM, 3a KOMTO Ce M3MepBa CcnpaBeanuBata CTOWHOCT UK
ONOBECTEHN BbBB (PUHAHCOBUTE OTYETM Ce KaTeropuavpaT B WepapxusaTa Ha
cnpaBeffiMBaTa CTOMHOCT, OnMcaHa No-gosny, Ha 6asaTa Ha HaW-HUCKOTO HMBO BXOA,
KOWTO € OT 3Ha4YeHMe 3a OLEeHABAHETO Ha crpaBenMBaTa CTOMHOCT KaTo LAno.
Wepapxuata Ha cnpaBeanmeuUTe CTOWHOCT Ce KaTeropusupa B TP HMBA Ha XMnoTesw,
M3Non3BaHM NpuM  MeToauMTe 3a OueHsdABaHe Ha  chnpasegnMBata  CTOMHOCT.
KaTteropmsaumsta e B pasnvMyHn HMBaA B Mepapxusta Ha cnpaBegnvBaTa CTOMHOCT Ha
GasaTa Ha cTeneHTa, B KOATO BXOAALWMTE AAHHW 3a M3MEpPBaHETO ca HabniogasaHun U
3Ha4YeHMEeTO Ha BXOAdAWMTE AaHHM 3a OUEHABaHeTO Ha chnpasejnvBaTa CTOMHOCT B
TAXHaTa uAnocT. Mlepapxuata Ha cnpaBeanuBMTE CTOMHOCTM NPeaoCTaBsALLM HAN-BUCOK
paHr Ha 006ABEHUTE (HEKOPUTMPAHW) LIEHN Ha aKTUBHWUTE Masapy 3a WOEHTUYHU aKTUBU
nnn nacmeu (XMnoTean oT 1-BO HMBO) U HaW-HUCBK - HA HeHabnogaemuTe XUNoTesu
(xvnoTesu oT 3-T0 HMBO). HMBaTa OT epapxusita ca criegHuTe:
- Xunotesn oT 1-BO HMBO — 0OOSsIBEHW (HEKOPUTMPaHW) LIEHW Ha aKTMBHWUTE Nasapu 3a
NOEHTUYHM aKTUBW UMM NacuBMK, OO KOUTO NPEeAnpUSTMETO MOXE Aa MMa AO0CTbM KbM
Aararta Ha OLeHsiBaHe;
- XvnoTeaun oT 2-po HMBO - APYIYM XUMOTE3M OCBEH BKITHOYEHUTE B HMBO 1 0BSIBEHU LiEHM
3a aKTMB UM NacmBe, KOUTO ca HabnAaeMmn NPSiKo UM KOCBEHO;
- XunoTesn oT 3-TO HMBO - HEHabngaeMn XMnoTean 3a akTMB Unn nacue. [onyvyeHn ot
TEXHMKN 3a OLeHKa, KOMTO BKIOYBaT BXOAOBE 3a aKTMBa WM nacuea, KOMTO He ce
OCHOBaBaT Ha NasapHu JaHHW (HenasapHu doakTopwu).
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TpaHcdepn mMexay pasnuyHuTe HMBaA Ha Mepapxus Ha cnpaseafimBata CTOMHOCT ce
npusHasaT oT [pyXeCTBOTO B Kpad Ha OTYETHUS nepuod, fnpe3 KOMTO € HacTbhuna
npomsiHaTa.

KPUTUYHU CHETOBOLHW NPELIEHKU U NPUBJTIU3UTEJIHU OLIEHKN

Mpn WM3roTBSHETO Ha CBOWUTE (PMHAHCOBM OT4YEeTW, [lpyKeCTBOTO € Hanpasuno
3HAYMTENHN MpPEeLeHKX, MPOrHo3M M NPEANOoNOXeHUsl, KOUTO okasBaT BMMSIHWE Ha
GanaHcoBaTa CTOMHOCT Ha HSIKOM aKTMBM M MacuBM, 4OXOAW W pasxoaW, KakTo 1 apyra
nHdopMaUus, ONoBecTeHa B MOSICHUTENHUTE MPUNOXeHUs. [pyXeCTBOTO NepuoamnyHo
cregn Tesu MNpPOrHO3W K MPeanoryiokeHMs U ce yBepsiBa, Ye Te CcbabpxaT usanara
HeobxoamMma nHdopmauus, HanvyHa KbM daTtaTa, Ha KOSTO ce U3roTBAT OMHAHCOBUTE
oTyeTU. Bbnpekn ToBa He npeuun peanHuTe UUdpK Aa ce pasnuyaBaTt OT HarnpaBeHuTe
OLEHKM.

MpeueHKkNTe, NPOrHO3MTE U NPEANONOXKEHUSTA, 32 KOUTO CbLLECTBYBA 3HAYNTENEH PUCK
[Aa NPUYMHAT CbLLUECTBEHN KOpPEeKLUN B GanaHCoOBMTE CYMW Ha aKTMBWUTE U nacusBuTe, B
paMKuTe Ha criefBallata vHaHcoBa roaMHa, ca pasrneaaHu no-gony.

MeTon Ha aMOpTM3aLMA U NONe3€eH XUBOT Ha AbNrOTPanHUTe akTUBKU

Kbm 30 toHn 2023 r. [pyxecCTBOTO He npuTexaBa AbAroTpanHu aktmewu. [peasug
cneundurkata Ha genHoctTa cu, [pyXecTBOTO He nraHupa MOKynka Ha CbLUeCTBEHU
aKTMBKW, KOUTO uWe ObaaT 3aBexdaHn KaTto ObNroTpavHuTe akTtueu, [pyXecTBOTO
onpefenss octarbyHata CTOMHOCT, METo4 Ha aMopTU3MpaHe W MNOofie3eH >XUBOT Ha
OAbNroTparMHW akTMBU Npu 3aBexgaHeTo UM [lpu onpegensiHeTo Ha MNocoYeHuTe
nokasaTenu ce B3emaT MpeaBua CrneunduknuTe U XapakTepUCTUKUTE Ha akTuBa,
OYakBaHMATa Ha PbKOBOACTBOTO Ha [pyKeCTBOTO 3a HerosaTa ynotpeba B AeNHOCTTa,
MECTOMONOXEHMNETO, HAa KOETO aKkTUBa LLe M3BbpLUBa CBOATa paboTa u gpyru dakTopu.

TecToBe 3a o6e3ueHKa Ha PUHAHCOBU aKTUBMU

®drHaAHCOB aKTMB UNnun rpyna oT PMHAHCOBM aKTUBW, Pas3nnYHM OT Te3u, KOUTO nonagaTt B
KaTeropusTa Ha akTmMBWM MO crnpaBednuBa CTOMHOCT npe3 nevanbarta wnu 3arybarta ce
oueHsBaT 3a UHAMKaTopu 3a obe3ueHKa B Kpasd Ha Bceku otyeTeH nepmon. ObesueHka
ce onpegens Ha 6a3a moaena Ha ,04akBaHUTE KpeauTHU 3arybun”.

Mo oTHOWEHME Ha KanuTanoBu MHBECTULMW, KATEFOPU3NPAHM KaTO Ha pasnofioKeHne 3a
npogaxba [pyXecTBOTO cMATa, 4Ye Te3n akTuBM 3a 0be3LeHEeHW, Korato e wumarno
3HauuTeNneH WNM TMPOALIDKUTENEH cnag B CcnpaBeanuBata WM CTOMHOCT  nopg
cebecTtonHocT. OnpeaensHeTo Ha ToBa, Aann uMa ,3HavmTeneH” unun ,NpoabikuTeneH"
N3NCKBa 3HauYUTENHa NpeLeHka oT cTpaHa Ha PbKoOBOACTBOTO.

PaamepbT Ha 3arybata oT obGesueHka, NpusHatT 3a (PUHAHCOBW aKTUBW, OTYMTAHWU MO
amopTuampaHa CTOMHOCT, € pasnukata mexagy 6anaHcoBaTta CTOMHOCT Ha akTuBa M
cerawHata CTOMHOCT Ha oO4akBaHuTe ObAewm napuyHM NOTOUM OUCKOHTUPAHU C
NMbpBOHAYaNHNA ePEKTUBEH NUXBEH MPOLIEHT.

OnpepnensiHeTo Ha Bb3CTAHOBMMOCTTA Ha Ab/MKUMUTE Ha [py>KeCcTBOTO CyMu OT CTpaHa
Ha HEroBM KIMEHTW, 3aemononyvaTtenu M Ap. ANbXHULKW, BKIOYBA ONpPeaensiHeTO Ha
TOoBa [Janu ca Hanuue HsIKakBM OOEKTMBHM [okas3aTencrtBa 3a obes3ueHka. Jlowwute
B3EeMaHuMsi ce OTNUCBAT, KOrato ce naeHTudunumpaTt JOKOSIKOTO € Bb3MOXHO 0be3LeHKa u
HecbOUpaemMocT aa ce onpenensit OTAENHO 3a BCEKM enemeHT. B cnyyante, korato To3u
npouec He € Bb3MOXEH, CE€ U3BbpPLLBA KOMNEKTUBHA OLEHKa Ha obe3ueHka. B pesynrar
HaAYMHDBT, NO KONTO WHAMBMAYAITHU N KONMEKTMBHU OLEHKN Ce M3BBbPLUBAT U CPOKOBETE
oTHacsaAwmM ce Ao uageHtuduumpaHeto Ha O6GeKTMBHM [OokasaTencrBa 3a obesueHka
N3NCKBAT 3HAYMTENHM MpeLeHKa M MOXe Oa MNOBAUAAT 3HauyuTenHo Ha GanaHcoBaTta
CymMa Ha B3eMaHus Ha JataTta Ha OTYMTaHe.
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Kbm 30 toHn 2023 r. n 31 pgekemspu 2022 r. [pyXecTBOTO OTYMTa cCriegHUTE BUOOBE
PMHaAHCOBW aKTUBW:

- BsemaHus no goroesopu 3a uecum M B3emMaHusi, Nnpungobutm ¢ JoroBop 3a uecun -
oTyMTaT cCe No aMmopTu3MpaHa CTOMHOCT 4pe3 M3MoSi3BaHe Ha MeToda Ha edeKkTuBHaTa
nnxea;

- MapnyHn cpegctBa — oTyMTaT ce NO amMopTM3MpaHa CTOMHOCT, KaTO Ha nperneg 3a
HanuMyue Ha ycrnoBud 3a obesLeHKa nognexar napuyHuTe CpeacTBa BbB BCYKa OTAENHA
GaHka. [pyxecTBOTO nonaga B W3KN4YeHuaTa, nocodeHn B yn. 11 Ha 3akoHa 3a
rapaHTupaHe Ha BrioroBete B OaHkuMTe, nopagu KOeTo HeroBuTe napudHu CpeacTBa,
Aeno3npaHn BbB BcsAka eagHa 6aHka He ca rapaHTupanu ot doHaa 3a rapaHTupaHe Ha
Bnoroeete B 0OaHkuTe.3a uenta ce npunara mogen, 6asvpaH Ha nybnukyBaHuTe
PENTUHIN Ha GaHKUTe, onpedeneHn OT MeXAYHapOAHO MpPU3HATU PEUTUHIOBU UPMM
kato Moody’s, Fitch, S&P, BCRA n Bloomberg. Ha Tasu 6asa, oT egHa cTpaHa, ce
onpepenaT nokasatenute 3a PD (BepOoATHOCTM 3a HEU3MbIIHEHWE), KaTO ce n3nonssar
nyénnyHnte gaHHuM Ha PD pedhepupawin KbM penTuUHra Ha cboTBeTHaTa OaHka, a oT
apyra, 4ypes3 npomsiHaTa Ha penTMHra Ha cboTBeTHaTa 6aHka OT nepuon B nepuoa,
APY>XECTBOTO OLIEHSIBA HAafNM4METO Ha 3aBULLIEH KPEOUTEH PUCK.

Kbm 30 toHm 2023 r. napuyHuTE CpeacTBa ca OO rapaHtupaHuma pasmep ot 3MBb,
nopagm koeto npes3 2023 r. He e oTyeTeHa obe3LeHKa.

CnpaBegnuBaTta CTOMHOCT Ha (PUHAHCOBU aKTUBU

KakTo € onoBecTeHO B HACTOALWMTE MOSICHUTENHU NpUnoXeHus, [pyxecTBoTo e n3bpano
Aa oTyuTa, OueHdABa W npeacTaBA CBOUMTE (PUHAHCOBM akTuMBM, MpeacTtaBnaABalLm
B3emMaHuMsi MO [[OroBopuM 3a uUecun (UnnM B3emMaHud, npugobutm ¢ uecun) no
amopTuaupaHa CTOMHOCT u4pe3 u3rnon3BaHe Ha MeToda Ha edekTnBHata nuxsa.
[pyXecTBOTO M3NON3Ba yCcnyrute Ha He3aBMCUM NULEH3NPAH OLEeHUTEN 3a U3roTBAHETO
Ha OLEHKM Ha crpaBedsiMBaTa CTOMHOCT Ha B3eMaHusiTa, C uen onpegensHe Ha
KpeauTHuTe 3arybu. MNpu oueHkuTe ce nomnssa Ham-4eCcTo MeToda Ha yuctata (HeTHa)
CTOMHOCT Ha aKTUBUTE Ha ANbXHUKA, B3eMaHusATa, OT KOUTO Ce OLeHsBaT.

PEKJIIACU®UKALIMUN U TIPEN3YUNCITIEHUA

Peknacudukaummnte npeacraBnsiBat NpoMeHW B NPeACTaBSHETO Ha OTAENHW No3vuun
BbB (PUMHAHCOBMTE OTYETM C LieN MOCTUraHe Ha MO-BSPHO M YEeCTHO npeacTaBsiHe Ha
nHopMauusitTa B TAX. Te3an peknacudukaumm ce npaBsT PETPOCMNEKTMBHO, KaTo ce
KopurMpaTt HavanHuTe canga Ha BCeKkW 3acerHat efleMeHT OT oT4yeTa U ce npeacTaBs
OOMbIHUTENEH OTYeT 3a (PUHAHCOBOTO CbCTOSIHME KbM Ha4aroTo Ha HaWl-paHHus
CpaBHUTENEH nepuoa.

CBBbP3AHU JINLIA U CLAEJIKN MEXXLY TAX

OpyxecTBoTO cnassa mnsucksaHuaTa Ha MCC 24 npu onpepensHe n ornoBecTsBaHe Ha
CBbp3aHuTe nuua.

Cpoenka mexgy CBbp3aHu nuua e NpexBbprisHe Ha Pecypcu, YCnyru Unn 3agbinkeHus
Mexay cBbp3aHu nuua 6e3 pasnvka Ha ToBa Janu ce npunara Hskaksa LeHa.
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. AONBbIAHUTENHA UHPOPMALUA KbM CTATUUTE HA UHOUBULOYAJIHUA

®UNHAHCOB OTHYET

1. UlHOuesudyanneH omyem 3a ne4dyanbama unu 3a2ybama u Opyausi eceobxeameH

doxod

1.1. Mpuxodu no doz2oeopu 3a npudobusaHe Ha 83eMaHUsl

Mpuxogu no goroBopu 3a NnpuaodbuBaHe Ha B3eMaHUA 30.06.2023 r. 30.06.2022 r.
Mpuxoam oT NMXBM NO JOroBOPM 3a NpuaocbnBaHe Ha B3eMaHus 317 505
Bb3cTaHoBeHM cyMy Hag LeHaTa Ha npugobusaHe 434 1024
O6uwo 751 1529
1.2. duHaHcosuU pa3xodu
PurHaHCOBM pa3xoau 30.06.2023 r. 30.06.2022 r.
Pasxoam 3a nuxsu no npygobuBaHe Ha B3eMaHUs - 19
Pa3xogu no obnuraumMoHeH 3aem 397 397
Pa3xoam ot onepaumun ¢ pMHaHCOBU MHCTPYMEHTH 8 98
Apyrn drHaHcoBM pasxoam 1 1
O6uwo 406 515
1.3. Pa3xo0u 3a e bHWHU ycnyau
Pa3xoau 3a BbHLHMU yCnyru 30.06.2023r. | 30.06.2022 .
Bb3HarpaxgeHve no goroeop ¢ ob6cnyxsaLlo ApyKecTBo 15 15
KoHcynTaHcku 1 apyrut 0rosopm 41 25
Takcu BOB, KOH, L 12 9
Ooaut 6 3
3acTpaxoBku 38 38
Opyru 1 3
O6uwo 113 93
1.4. Pa3xo0u 3a nepcoHana
Pa3xoau 3a nepcoHana: 30.06.2023r. | 30.06.2022'r.
Pa3xoau 3a 3annartu, B T.4.: 32 30
Ha agMUHUCTPATUBEH NepcoHarn 32 30
Pa3xogm 3a ocurypoBku, B T.4.: 2 1
Ha afMWHUCTPaTUBEH NepcoHan 2 1
O6wo 34 31
2. MHOueudyaneH Omyem 3a pUuHAHCOBOMO CHLCIMOSIHUE
2.1. MlHeecmuuyuu 8 ObWepHU nNpednpusimus
MHBecTULMM B AbLUEPHU NpeanpuUaTus
HauvmeHoBaHue Cepanuuwe 30.06.2023 . 31.12.2022'r.
pa3mMep | CTOMHOCT | pa3mMep | CTOMHOCT
Bvnrapcko obcnyxeawo gpyxecrso EOO[ 100% 40 100% 40
O6wo 40 40
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TeKywin akTuBHU

2.2. Tekyw,u e3emaHusi no do2o8opu 3a npudobusaHe Ha 83eMaHus

Bua Tekywm B3emaHus 30.06.2023 r. 31.12.2022 .
B3emaHus ot npogaxba Ha B3eMaHus - LieHM No JOroBopM 3a

npogaxba Ha B3eMaHusl, OTYMTaHN N0 aMOpPTU3UpaHa CTONHOCT 4191 4 802
O6uwo 4191 4 802

2.3. Tekywu e3emaHusi, npudobumu c do2oeopu 3a npudobuesaHe Ha e3eMaHus

Bua Tekywm B3emaHus 30.06.2023r. 31.12.2022 .
DrHAHCOBW aKTUBW, ObATOBU UHCTPYMEHTU, OTYMTAHU MO

amMopTu3mpaHa CTOMHOCT 19194 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 Lecun, oTYUTaHu no

amopTuanpaHa CTOMHOCT 19194 20 623
O6uwo 19194 20 623

B3emaHus, npuaobuTu Ypes Lecumn, oTYMTaHM NO aMOpPTU3NPaHa CTOMHOCT - TEKYLUM

Bua 30.06.2023 . 31.12.2022.
B3emaHusi OT HeCBbp3aHu nNuua, NpMAC6UTH Ypes Lecun, B

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

Lecum 18 898 20 556
B3emaHus 3a NUXBM OT HECBbP3aHu nnua, Npuaobutn Ypes

LLeCUn, KakTo U OOMbMHUTENTHO HAaYUCNEHUN NTUXBU 206 67
O6wo 19 194 20 623

B3emaHusaTa, npuaobutn ¢ goroBopu 3a npuaobvBaHe Ha B3eMaHMsi ca OLIEHEHW MO
amMopTu3npaHa CTOMHOCT CbIMacHO MeToaa Ha ePekTUBHUS NUXBEH MPOLIEHT.

BaemaHusaTa, B no-ronsiMata cuM 4acT, ca SIMXBOHOCHW, KaTO OOrOBOPEHUTE FOAMLLIHM
nuxeu ca B pamkute Ha 2% Ao 7%.

PbKkoBOACTBOTO M3MOM3Ba OLEHKM Ha He3aBUCUMM  JNIULIEH3MpPaAH oOueHuTen ¢
npodpecmoHanHa Kkeanudukaumsi 1 onuT B CbOoTBETHaTa 06nacT OTHOCHO cripaBeanueaTa
CTOMHOCT Ha B3eMaHusaTa. CbrnacHo nagageHute goknagm 6anaHcoBaTta CTOMHOCT Ha
B3eMaHusiTa No AOroBopu 3a npmaobreaHe Ha B3eMaHUsA He HaABMLaBa crnpaBeanvBaTa
CTOMHOCT Ha obe3ne4vyeHmaATa U Bb3CTAaHOBMMATA CTOMHOCT Ha HeobeanevyeHuTe
B3emMaHusa kbm 30 toHKn 2023 .

M3non3saHuAT MeTod 3a OueHKa Ha B3eMaHuATa € MeTo[ Ha yuctata CTOMHOCT Ha
aKTUBUTE.
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2.4. Mapu4Hu cpedcmea

Bua 30.06.2023 r. 31.12.2022'r.

Mapu4yHu cpeacTBa B pasnnawarenHn CMeTKU, B T.4.: 18 89
B nesa 18 89
O6uwo 18 89

CobcTBeH KanuTan

2.5. CobcmeeH kanuman

2.5.1. OcHoeeH Kannumarn

Peructpupanuat kanutan Ha OpyxectBoto ce cbetom oT 1 500 000 (eauH MUAMOH M
NneTcToTMH Xxunaaun) neea, pasnpegeneH B 1 500 000 6poss obukHOBEHN Oe3HaNU4YHM
aKumMu C NpaBo Ha rfac u ¢ HoMuHanHa cToMHocT 1 (eguH) neB Besika eaHa.

CnucbKbT Ha akUuMoHepuTe Ha [py>XeCTBOTO e NpeAcTaBeH, KakTo crnepga:

30.06.2023 r. 31.12.2022'r.
AxumnoHep Bpon Bpow

aKkuum CrtonHocTt | MnateHu % Oan akuum CrtonHocTt | MnaTteHu % Oan
,bynduHaHc HBeCTMBHT"
Al 481 800 482 482 | 32.12% 481 400 481 481 | 32.09%
,CTtuke 2000“ EOO[ 246 300 246 246 | 16.42% 246 700 247 247 | 16.45%
,®uH NuBecT KbMmnaHn*
[e]e)1] 422 000 422 422 | 28.13% 422 000 422 422 | 28.13%
Opyrv ropuanyeckn 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%
O6uwo: 1 500 000 1500 1500 100% | 1 500 000 1500 1500 100%

HeTekywmn nacueu

2.6. Hemekywu 3a0b/mkeHUs1 no obsu2ayuoHeH 3aemM

HeTekywu 3agbmkeHNsa no o6nuraumoHeH 3aem 30.06.2023r. 31.12.2022rr.
OO6nurayMoHeH 3aem, OTYMTaH N0 aMOpPTU3MpaHa CTOMHOCT 19 493 19 455
O6uwo 19 493 19 455

Kbm 30.06.2023 r. "bbnrapckn o 3a B3emanusa“ AOCUL otumTta 3agbrkeHue B
pasmep Ha 19 416 xun. nB. (aMOpTU3MpMHA CTOMHOCT) MO OBfMraynMoHHa eMmncusi BbB
Bpb3ka ¢ emutupaHusa nped 2020 r. oT cTpaHa Ha [pyXecTBOTO 0bnurauuoHeH 3aem C
HOMMHaNHa u emucmoHHa ctorHocTt 20 000 000 neea, 3a 20 000 6p. w3gageHw
obukHoBeHN, 6e3HanuyHu, obe3nevyeHn, CBOOBOAHOMPEXBBLPISAEMU 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
emucusatTa BG2100015200 ot 10.12.2020 r., ¢ nagex 10.12.2029 r. (cpok 9 roanHn unum
108 meceua) lNnawaHusaTa no rnaBHULATA ca AECET, Ha BCSKO LUuecTMecedne, ,KaTo
NbpBOTO nnawaHe e ¢ nagex 10.06.2025 r., a nocnegHoTo e ¢ nagex 10.12.2029 r.
JlnxseHnTe nnawaHna ca Ha BCeKM WecT meceua oT toHu 2021 r. oo aekemspu 2029 .
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TeKyLWin nacuBm

2.7. Tekyw,u mbp206CKU U Opyau 3a0bJDKeHUsI

Bua TeKylWwmn TbProBCKU U APYrU 3aAbINKEHUs 30.06.2023 r. 31.12.2022r.
3agbmKeHUA KbM CBbP3aHu NPeanpuaTus, B T.4.: 28 37
3aabmKkeHns No A0CTaBKN 28 37
3agbmKeHUsa KbM A0CTaBYULMU 24 -
O6uwo 52 37

2.8. 3a0bsmKeHus1 3a dusudeHmu

OdpyxectBoTo npukniouBa 2022 r. ¢ dmHaHCOB pe3ynTtat — nevandba B 246 xun. nB.
(2021: 323 xun. nB.).

CobrnacHo mnaunckBaHusaTa Ha yn. 29, an. 1 ot 30CUUAOC, apyXecTBOTO CbC cneunanHa
WHBECTULUMOHHA Uen pasnpegensa kato AuBMAEHT He no-manko oT 90 Ha cTo OoT
neyanbaTta 3a pMHaHcoBaTa roguHa, nognexawa Ha pasnpeneneHue npu cnasBaHe Ha
N3NCKBAHUATA Ha Yn. 247a oT TbproBCKUSI 3aKOH.

Kbm 31 pgekemBpn 2022 r., [pyKeCTBOTO € Hauucnuno AMBMOEHT B pasMep Ha
221 xun. nB., KOUTO We ga 6bae uannateH npe3 2023 r., cneq peweHne Ha O6wWoO
cbbpaHune Ha akumoHepuTe.

Mpe3 2023 r. n 2022 r. ABMXEHNETO B 3a4b/PKEHNATA 3a AMBUAOEHTU € KaKTO crneaBa:

30.06.2023 r. 31.12.2022r.
Canpgo Ha 1 aHyapum 514 308
PasnpegeneHv aMBuaeHTH 3a TekylwiaTa roguHa - 221
[oHauuncneHu pasnpeaeneHn AMBMAEHTN OT nevanba 3a
npeaxogHa roguHa 4 3
M3nnaTeHn aMBUAEHTU (293) (18)
Canpo Ha 30 1oHu 225 514

OunengeHTtn ot nevanbarta 3a 2022 r. B pa3mep Ha 293 xun. nB. ca M3nnaTeHn M3usno
npes 2023 .

O6bwoTo cbbpaHMe Ha akumoHepute Ha ,bbnrapckum doHg 3a B3emanus“ ALCUL,
npoBegeHo Ha 14.06.2023 r., npue npeanoxeHneto Ha CbBeTa Ha AuMpekTopuTe aa
pasnpegenu 6pyteH aueuaeHT 3a 2022 r. B pasmep Ha 225 000.00 n..

2.9. Tekywu 3a0bJ/IKEHUsT KbM MepPCcOHasia U ocu2ypumesiHu UHcmumyuyuu

Bup 3agbmxeHunn 30.06.2023r. 31.12.2022'r.
3aabimKeHnst KbM NepcoHana 7 6
o6uwo 7 6

2.10. JaHbY4HU 3a0BbIDKEHUs

Bua gaHb4YHM 3aabnXKeHus 30.06.2023r. 31.12.2022r.

JaHbum BbpXy AOXOAUTE HA dU3NYecKUTe nuua 1 1

Oo6wo 1 1
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2.11. 3adbs/mkeHusi no do2oeopu 3a npudobuesaHe Ha e3eMaHusl

Bua 3agbnkeHus no goroBopu 3a npuaoobmMBaHe Ha B3eMaHusi 30.06.2023 r. 31.12.2022'r.
3aabmKeHUsA No AoroeBopu 3a npuaodbneBaHe Ha B3eMaHusA

KbM HeCBbp3aHu Nnnua, OTYUTaAHU MO aMOpTU3MpaHa

CTOWHOCT, B T.\.: 1474 3929
3agbImKeHNs 3a rmaBHULM NO LECUN KbM HECBbP3aHU nvua 1474 3929
Oo6uwo 1474 3929
2.12. Tekywu 3a0bsnKeHUs1 o obyiuzayuoHeH 3aemM

Bua Tekywm 3agbmkeHUs no o6nMrauuoHeH 3aem 30.06.2023 . 31.12.2022 .
3agbkeHns 3a Henagexupanu NMxen No o06nuraLMoHeH

3aem 443 57
o6uwo 443 57

IV. APYTU ONOBECTABAHUA
1. Cebp3aHu nuya u coesiku cbC cebp3aHu uya

[pyXeCTBOTO OMOBECTsIBA CNegHNTE CBbP3aHu nuua:
AKuMoHepu ¢ Hag 5 % yyacTtue:

. .byndunHaHc NHBecTMBHT ALl;
. ,CTnkc 2000“ EOOL;
. ,®VH NHBecT Kbmnann* O0[ .

ObwepHn npeanpuaTus Ha [pyXecTBoTO:
Bvnrapcko O6cnyxsawo Apyxectso EOO/

TpaH3aKLI,I/1I/1Te CbC CBBbpP3aHM Jnunba Ca Wu3BbpLEeHU TMpU [OOroBopeHn YyCrioBUA,

pasnnawaHudTa ca no OaHKoB NbT.

Knto4oB pbKOBOAEH nepcoHan Ha [pyXecTBoTo:

BecenuH BacuneB — u3n. gupektop un uneH Ha C[, Bacun LWapkoB — n3n. gupekTop u

uneH Ha C[1, Togop Togopos — uneH Ha C[I.

Coenkun un He3aKpuTu canga CbC CBBLP3aHUN nuua

I10Kyn|<u OT CBBbpP3aHu nuua — pasxogun

CBBbp3aHO nuue - OCTaBYMK Bup coenka 30.06.2023r. 31.12.2022r.
Bwnrapcko o6cnyxeauo apyxectso EOO[ MeCeYHO 06CnyXBaHe 15 30
Oo6wo 15 30
3agbmKeHUsA KbM CBbpP3aHu nuua

CBbp3aHo Nnuue - [OCTaB4YMK 30.06.2023 r. 31.12.2022'r.
Bbnrapcko obcnyxeaulo gpyxectso EOO[ 28 37
3agbmkeHus 3a AVBUOEHTU KbM akLMoHepuTe 225 514

O6uwo 253 541
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HauucneHus, CBbp3aHu C ooxoan Ha OCHOBHUA PBbKOBOAEH NepcoHan

Joxoau Ha Kn4voB PBHKOBOAEH nepcoHan

Bua poxop / Kateropus CbBeT Ha gupeKTopuTe
Bb3HarpaxaeHus n ocurypoBku 3a nepuoga 24
O6uwo: 24

2. Jueudenmu

CwvrnacHo mnanckeaHuaTa Ha yn. 29, an. 1 ot 34CNUAC, apyxecTBoTo CbC cneumnanHa
WHBECTMUMOHHA UEN pasnpegens kaTto AuBMAEHT He no-manko ot 90 Ha cTo oT
nevyanbaTa 3a puHaHcoBaTa roauHa, nognexailia Ha pasnpegeneHue npu cnassaHe Ha
N3NCKBaHUATA Ha un. 247a oT TbproBckus 3akoH. IMBUAEHTHLT crnenBa ga ce uannaTtu B
CPOK OT [jBaHaZeceT Mecela OT Kpasi Ha cbOoTBeTHaTa (puHaHcoBa rogunHa. Nopagu tasu
crneunmka 3agbIPKUTENHUAT NO 3aKOH AMBUAEHT B pasmep Ha He no-manko oT 90% ot
peanusnpaHaTa nevanda, npeuddncneHa no yn. 29, an. 1 ot 34CHUUAC, ce npusHasa
KaTo 3agbiDKEHWEe B TeKyllaTa roaMmHa n HamaneHue Ha HepasnpegeneHarta nedyanba B
NHOMBUAYANHUS OTYET 32 (PUHAHCOBOTO CbCTOSIHUE.

O6woTo cbbpaHne Ha akuuoHepuTe Ha ,bbnrapckun doHg 3a B3emaHus“ ALCWUL,
nposegeHo Ha 14.06.2023 r., npue npeanoxeHneto Ha CbBeTa Ha OupekTopuTe Aa
pasnpenenu 6pyteH gmeuaeHT 3a 2022 r. B paamep Ha 225 000 n..

3. Llenu u noJsiumuka 3a yripaeJsjieHue Ha (pUHaHCOGUFI PUCK

Mpn ocbllecTBABaHe Ha CBOsTa TeKylwla, MHBECTUUMOHHA W (PUHAHCOBA [OEWHOCT,
[pyXeCTBOTO € U3MNOXEHO Ha crieaHnTe PUHAHCOBU PUCKOBE:
. KpeanteH puck: Bb3MOXHOCTTa OMbXHUK A He WU3NnaTu 3agblibKeHusTa cn —
N3USN0 UMM YacTMYHO — UMK Aa He ro U3nnaTtn CBOeBPEMEHHO, NPEeAN3BUKBAKKM NO TO3N
Ha4nH 3aryba 3a [JpyXecTBoTo;
. JInkBnaeH puck: puckbT [pyKecTBOTO Aa HAMa unvM da He € B CbCTOosiHMe f[a
HabGaBM napuvyHM CpeacTBa, korato ca HeobxoguMmMm M nopagu ToBa Oa CpeLUHe
TPYAHOCTU NPU U3NBITHEHME HA CBOUTE (DMHAHCOBU 3a4bITKEHNS;
. [MasapeH puck: pucKkbT onpefeneH (QUHaAHCOB MWHCTPYMEHT [da nNpeTbpnu
konebaHMss NO OTHOLUEHWE Ha crnpaBegnmMBaTa CTOMHOCT UMM Ha ObaewmuTe napuyHn
notoun B pe3yntar Ha konebaHus Ha nasapHuTe ueHW. BeblHocT [pyxecTBOTO €
N3M0XXEHO Ha TP KOMMOHEHTA Ha Na3apHNs PUCK:

- JluxBeH pwuck;

- BanyteH puck;

- Puck oT npomsiHa B LieHaTa Ha cO6CTBEHUS KanuTarn.
3a edeKTMBHO ynpaBsreHne Ha Te3u puckoBe, CbBeTbT Ha gupekTopuTe e ogobpun
cneundnyHn cTtpaTtermm 3a MEeHWIKMBbHT Ha (UHAHCOBUS pPUCK, KOUTO Cca B
CbOTBETCTBME C KoprnopaTuBHute uUenn. OCHOBHUTE HACOKM Ha Te3u cTpaTteruu
onpeaenaT KpaTKOCPOYHUTE U OBbNTOCPOYHUTE LIENU U OENCTBUS, KOMTO TpsibBa ga ce
npegnpuemart, 3a ga ce ynpasnseaTt oMHaHCOBUTE PUCKOBE, Npen KOUTO € U3NpaBeHo
ApyxecTBoTO.
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OCHOBHUTE HaCOKM Ha nonuTMkata Mo OTHOWeEHVWe Ha (UHAHCOBUTE PUCKOBE ca
crnegHuTe:

* MyuHUMU3MpaHe Ha NIMXBEHUSI PUCK, BanyTHUSI PUCK U LLIEHOBMS PUCK 3@ BCUYKM BUOOBE
cOenku;

* MakcumanHo m3nonseaHe Ha ,eCTECTBEHOTO XepkKupaHe”, Npyu KoeTo B MakcumarHa
Bb3MOXHa CTEMeH ce 3arara Ha ecTeCTBEHOTO MpuxBalllaHe Ha npoaaxOu, pasxoaw,
OBbIDKUMA CYMU M B3EMaHUsi, NMpensyncrieHn B CboTBeTHaTa BarlyTa, BCreacTBue Ha
KOETO Ce Hanara npwuraraHe Ha cTpaTerMm Ha XedkupaHe camMo 3a cangata B
npesuweHne. CbluaTta cTpaTeris ce npunara n no OTHOLEHME Ha JIMXBEHWUSI PUCK;

« BHegpsiBaHe Ha oepvBaTMBY UKW APYr NOAOGHN MHCTPYMEHTU €AMHCTBEHO 3a LenuTe
Ha XeoKupaHe;

* Bcuukm pgenHOCTM MO ynpaBrieHMe Ha (OUHAHCOBMS PUCK Ce OCbLuecTBsiBaT U
KOHTPONMPAT Ha LieHTpasnHo HUBO;

 Bcunyku geiHocTy no ynpasreHne Ha (hMHaHCOBUSI PUCK Ce OCbLUECTBSABAT Ha pasyMHa
M nocnegoBaTeniHa OCHOBA M Npu crna3BaHe Ha Han-0obpuTe nasapHy NPaKTUKU.
[pyXecTBOTO MOXe Aa MHBECTMPA B aKUMW UNU APYrn NoAoBGHU MHCTPYMEHTU caMo B
criyyan, 4Ye e Hanuue BpeMeHHa OOMbIIHWUTENHA NMKBUMOHOCT, KaTo 3a BCUYKM NOA0OHM
caoenku e Heobxoanmo paspelueHne oT CbBeTa Ha ANPEKTopUTE.

UHdopmaumsa 3a dpuHaHCOBUA PUCK

KpeanTteH puck

[pyXeCTBOTO KOHTpOSiMpa CBOATA M3MOXEHOCT Ha KpeOUTeH PUCK 4Ype3 yCTaHOBSiBaHe
Ha rpaHvUM Ha pUcka No OTHOLWIEHWE Ha OTAENHUTE KNNMeHTU/OnbXHuuun. [pyxecTBoTo e
BBb3NpUeNio NonmMTuka Ha M3BbpLUBaHE Ha AenoBa akTMBHOCT CaMoO C KpeauTocrnocobHu
HacpeLHU CTpaHu.

CanpaTa no TbproBCKMTE B3eMaHuATa U Apyrute (oMHaHCOBU akTUBU Ce CneasaT TEKyLLO,
B pes3ynTaT Ha KOeTo ekcrnosvuuaTa Ha [pyKecTBOTO KbM KpeaguTeH pPUCK He e
CblleCcTBeHa.

CteneHTa Ha KpeOWUTHUS PUCK, HA KOMTO e M3roxeHo [pyxXecTBOTO ce onpegens oT
CTOMHOCTTa Ha TbProBCKUTE N OPYrY KPaTKOCPOYHW B3eMaHUs U akTMBM KbM JaTaTa Ha
oTyera.

INnkBugeH puck

JIVkBMOHUAT puCK npou3Tu4a OT BB3MOXHOCTTA [pyXKecTBOTO Ja He ocurypm
AOCTaTb4YyHO BBHLUHO (PMHAHCMpaHE, KakTO WU KOHTpareHTUTe [a He WU3NbIHAT CBOUTE
(PUHAHCOBWM 3aOb/DKEHUA Ha [OoroBopeHuTe nagexu. [lepuogmyHo ce u3BbpLuBa
nperneq n oueHka Ha cbbupaemMocTTa Ha TbProBCKUTE M APYrn KPAaTKOCPOYHM B3EMaHUs
KaTo 3a Te3n, KOUMTO ca TpyAHocbOMpaemn u HecbbUpaemu ce 3agensaT MPOBU3UK
(06e3ueHKK), KakTo € MOCOYEHO No-rope.

[pyxecTBOTO ynpasnsBa NMKBUOHUSA PUCK Ha 6a3aTa Ha OYakBaHUTE JaTu Ha nNagexa.

INlnxBeH puck

Monutukata Ha [pyKeCcTBOTO € Haco4YeHa KbM MWHUMMU3MPAHE Ha JIMXBEHUS PUCK MNpwu
ObNrocpoyHo puHaHcupaHe. Kbm 30 toHM 2022 r. [pyXeCTBOTO HE € U3MNOXKEHO Ha CblUecTBeH
PUCK OT MPOMSIHA Ha MasapHUTE JFIMXBEHW MPOLIEHTW MO 3aabihKEeHMATa CU MO LOroBopu 3a
npngobreaHe Ha B3eMaHus. JINXBOHOCHUTE (OMHAHCOBM akTUBK Ha [py>eCcTBOTO ca ¢ hukcupaH
NINXBEH NPOLIEHT M NPY NPOMEHN B Na3apHUTE HUBA, NIMXBEHUTE YCIOBUS Ce
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BanyTteH puck

BanyTHuAT puck npoustuda OT KonebaHuATa B uUeHaTa Ha PUHAHCOB MHCTPYMEHT B
3aBUCUMMOCT OT MPOMEHUTE BbB BaryTHUTE KypcOBe.

[py>XeCcTBOTO € N3NOXEHO Ha BanyTHN PUCKOBE, CBbP3aHN CbC CAENKN OT NpoAaxobu nnu
MOKYMKW B YyXXaecTpaHHa BanyTa.

Kbm 30.06.2023 r. [pyXecTBOTO HE € M3MOXEHO Ha BanyTHU PUCKOBE, TbW KaTO He
oT4ynTa (PMHAHCOBU aKTMBM U (PUHAHCOBW NacuBM BbLB BarnyTa pasfnuyHa oT fes.

MasapeH puck

[MasapeH puCK € pUCKbT, Ye cnpaBeasiMBaTa CTOMHOCT Ha ObaeLwmTe napuyHM NoToum oT
AafeH UHCTPYMEHT LLie Bapupa nopagu NpoMeHuTe B nasapHuTe LeHu. lNasapHute ueHn
BKIOYBAT YETUPU TUMNA PUCK: JIMXBEH, BanyTeH, CTOKOB W APYr LLEHOBU PUCK, KAKBO € U
PUCKBT 3a UeHaTa Ha cobcTBeHus kanutan. PMHaHCOBUTE WHCTPYMEHTU, KouTo busat
3acerHaTu OT NasapHUS PUCK, BKIOYBAT 3aeMu U MNPUBMEYEHN CpeacTBa, Oeno3uvTy,
WHCTPYMEHTU Ha pasnonoxeHwe 3a npogaxba wn  gepuBaTMBHU  (PUHAHCOBMU
WHCTPYMEHTN.

4. YnpaeneHue Ha kanumarna

KanutanbT BKMOYBa CcOOCTBEH kKanuTan, npuHagnexalw, Ha cobCTBeHuuuTe Ha
ApyxecTBOTO.

OcHoBHaTa Uen Ha ynpaBsreHMeTo Ha kanuTana Ha [pyXecTBOTO e [a ce rapaHTupa, 4e
TO nogabpXxa cTabuneH KpeauTeH peruTUHN U NOAXOASLWM KannuTanoBu CbOTHOLWEHUS, 3a
Aa nogabpxa busHeca cu 1 fa yBenvyn MakcMMarnHo CTOMHOCTTa 3a akuMoHepuTe.
[pyxecTBOTO ynpaBnsiBa kanutanoBaTa CU CTPYKTypa U NpaBu KOPEKLMU B HES C ornen
Ha MPOMEHUTE B WKOHOMWUYECKUTE YCnoBus. 3a NoaabpXaHe WU KopurmpaHe Ha
KanuTanoBaTa CTpykTypa [pyXeCTBOTO MOXe Aa Kopurmpa nnawaHeTo Ha AMBULEHTU
Ha aKuMoHepuTe, Bb3BPbLLAEMOCTTA BbPXY KanuTana Ha akuuoHepuTe uim emucudarta
Ha HOBM aKuuu.

ApyxecTBoTO HabnwgaBa kanutana Kato M3non3sBa CbOTHOLWIEHWE Ha 3a4TbXHAMNOCT,
KOEeTO npeacTaBnisiBa HETHUSA OAbNr, pasgeneH Ha obwua kanutan Nc HETHUS ObIT.
[pyXeCTBOTO BKMOYBA B HETHUS ObIIT JIMXBOHOCHUTE 3aeMu U NpUBMEYeHn cpencTea,
3aeMy OT NapTHbOPM B CBLBMECTHO MpeanpusaTue, TbProBCKM W CTOKOBU KpeauTw,
HaManeHn C napuvyHUTE CpeacTBa M MNapuUyYHUTE EeKBMBANEHTU, C WU3KMIOYEHWEe Ha
npeycTaHoBEHUTE OENHOCTW.

5. Eghbekm e bpxy Opy>ecmeomo om KiuMamu4Hume ebrpocu

MpexoabT KbM KNMMaTUYHA HEYTPAasHOCT € Ko40oB NPpMOpUTET 3a EBPpONENCKNsa CbBET U
CovBeta Ha EC. Cbc cTtaptupaHeto Ha EBponenckmns 3eneH nakTt npes gekemspu 2019 r.
Gewe pgageH HOB TracbK Ha nonuTMKata M OenucTBudATa B obnacTta Ha knumarta Ha
paBHuweTo Ha EC. EC paboTtn no npepasrnexgaHeTo Ha CBOETO 3aKOHOAATesiICTBO B
obnactta Ha KknumaTta, €eHepreTMkata W TpaHCNopTa B pPaMKUTE Ha T.Hap. NakeT
,floaroTBeHn 3a uen 55“ ¢ uen npuBexgaHe Ha geuncTBallaTa HopmMaTuMBHa ypenba B
cboTBeTcTBME C uenute Ha EC B obnactta Ha knumaTta 3a 2030 r. n 2050 r. MNakeTbT
BKIMtOYBA, Hapep C ApyroTo:

- NpepasrnexgaHe Ha cuctemata Ha EC 3a Tbproeusi ¢ KBOTU Ha EMUCUN

- pernamMmeHT 3a pasnpenensHe Ha ycunusTta

- OUPEKTUBK 3a eHEPrmusTa OT Bb30OHOBAEMN U3TOUYHNLMN U EHEPrMAHATa e(PEKTUBHOCT

- pernameHT 3a 3eMenon3BaHeTo U rOPCKOTO CTONAHCTBO
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- pernameHT 3a emmcumnte Ha CO2 OT Nnekn 1 NeKoToBapHN aBToMOOUNN.

EC n BCuYkM HeroBu ObpXaBWu YNeHKM ca nognucanu u patuduumpanu apuxkoTo
crnopasyMeHue 1 ca CUITHO aHraXupaHu ¢ HeroBoTo npunaraHe. B cboTBeTCTBUE C TO3MU
aHraxmnmeHT abpxaBute oT EC ce cnopasymsixa ga oyepTasT nocokaTa, KOATO LWe
npesbpHe EC B MbpBUTE HEYTpasnHm No OTHOLIEHWE Ha KnnmaTa MKOHOMMKa 1 0BLLeCcTBO
no 2050 r. B cboTBeTCTBUE C M3NckBaHUATa Ha CrnopasymeHneto EC npeacrasu npeam
Kpasg Ha 2020 r. cBoATa ObNroOCpoYHa CTpaTernd 3a HamansBaHe Ha emucuuTte wu
aKTyanuampaHuTe Cu nnaHoBe B 0b6nacTTa Ha KnuMmara, KaTo ce aHraxupa ga Hamanm
emucumnte Ha EC c Han-manko 55% o 2030 r. B cpaBHeHuWe ¢ paBHuwata ot 1990 r.
Bbnrapusa nma aHraxumeHt kbm EC 3a HamansiBaHe Ha eMUcMUTE, HO B Ta3n Bpb3ka He
ce o4vakBaT NPeKU U Henpekn edekT UM Bb3MOXHU Bb3OENCTBUSA BbPXY JENHOCTTa Ha
[pyXecTBOTO /BKI1. BbPXY CEKTOPA, B KOMTO TO onepupa/ oT [1apuxkoTo cnopasymeHue u
EBponenckus 3akoH 3a knumaTa, BKi. epektun oT NnaHa 3a Bb3CTaHOBsIBAHE U pa3BuUTue
npencraseH ot bvnrapus.

P1KkoBOACTBOTO CcuMTa, Ye He Ca Hanuue OaHHW 3a Bb3OeWCTBME BbPXy AEMHOCTTa Ha
ApyxecTtBoTo (Npe3 2022 r. n B Hayanoto Ha 2023 r.) n epekTn BbpXy AeNHOCTTa, BKI.
pUCKOBE OTHOCHO 3abaBsHe WM HEeBb3MOXHOCT 3a CbbupaHe Ha B3emMaHus OT
KOHTpareHTu.

6. lMocneduyu om pyckama uHea3usi 8 YKkpaliHa

Ha 24 despyapu 2022 r. mexagy Pycua n Penybnuka YkpanHa Bb3HMKHA BOEHeH
KOHCPIMKT, B OTTOBOP Ha KONTO OT MexayHapoaHaTa oBLHOCT 6sxa HanoXeHn pasnnuyHm
OrpaHNYuUTENHN MEPKU, B T.4. MKOHOMMYECKM CaHKuumM Ha Pycua u cBbp3aHn C Hes
dusmyeckn u opuandeckm numua. Hapacteaw, 6pon WHTEpHaUMOHANHM KOMMaHuu
npeycraHoBuxa gevHocTTa cn B Pycus, 3atBopuxa oducu, npeacraButenctaa u/mnm
TbproBckn obekTn. B rnobaneH mawab Te3anm cbbutua okasBaT CEPUO3HO BIMSIHME
BbpXy CBETOBHaTa MKOHOMUKa U (PMHAHCOBUTE nasapu kato edeKkTuTe Beye ce ycewar
B NUUETO Ha HapacTBawa WHdnauus u npekbCBaHWs Ha BepurMTe Ha [OOCTaBKMW.
BonHata B YKpaWHa oka3Ba oOTpuuaTenHO Bb3OeWUCTBME BbpXY CBETOBHUTE Masapw.
CBeTOBHUTE LEHN Ha OCHOBHUTE CTOKW, KaTo ropmMBaTa U TOpoBeTe, Ca Ce YBENUYUIM 40
pekopaHM paBHUWA. BonHaTa CbWoO Taka NOPOAW HECUTYPHOCT Ha €eHeprumnHuTe
poctaBku. Pycusi, TpaguumMoHHO OcCHOBeH focTaBumk Ha EC 3a uskonaemu ropuvea,
npeycTaHoBWM OJOCTaBKUTE Ha ras 3a peauua gbpxasn — udneHku Ha EC, koeTo Hakapa
EC pa pearnpa 6bp30 3a rapaHTUpaHe Ha JOCTaBKUTE BbB BCUYKM Abpxasu. [1pe3 mapT
2022 r. nnpepute ot EC nocturHaxa cbrnacme 3a MOCTENEHHO NpPeMaxBaHe Ha
3aBucumocTTa Ha EC oT pyckust BHOC Ha uskonaemu ropmea. OcBeH ToBa AbpXXaBute oT
EC pabotaT 3aegHo 3a:

* rapaHTMpaHe Ha JOCTaBKUTe Ha ra3 1 HamansiBaHe Ha TbPCEHETO Ha ras;

* CMeKyaBaHe Ha nocneguuMte OT BUCOKATE LUEHW Ha eHeprusata 3a
AOMaKuMHCTBaTa W NpeanpusaTusaTa;

* yCKOpsBaHe Ha npexofa KbM YucTa eHeprus.

PbkoBoacTBoTO Ha [pyXeCcTBOTO He e uaeHTuduumpano obrnactm BbB (PUHAHCOBUS
OTYeT, BbpPXy KOMTO BOMHaTa B YKpawHa da uMa MNpPSKO U CbLLUECTBEHO OTpaXeHue u
edeKTun, BKINIOYNTESNTHO MO OTHOLLEHME Ha OLEHKaTa Ha oTaenHuTe aktuem n nacusn. EC
npuve peguua caHkuum cpewy Pycuda, Kouto ca npegHasHadyeHn pfa  otcnabar
MKOHOMMYeckaTa 6as3a Ha Pycus, kKato 9 nuwaTt OT KIIH0YOBU TEXHONOrMM U nasapu u
KaTo 3Ha4MTENHO orpaHu4aTt CrnocobHOCTTa M Aa BoAW BoWHa. BoeHHaTa arpecus Ha
Pycua cpewy YkparHa MoOXe B Obgelle [a wMMa HeratmBHM eqekTn BbPXY
ApyxecTBOTO, u3passBaliM Ce B HaManeHue Ha npuxoauTe, M3BbPLUBaAHE Ha
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N3BBbHPEOHN pa3xoau, oTrnaraHe Ha MHBECTUMUMK, OLEeHKaTa Ha akTUBKW NO crnpaBennvea
CTOMHOCT, OLeHKaTa Ha Heobxogumu nposumsann 1 Ap. OpyXecTBOTO npoabirkaBa Ada
OCblLECTBABA CTOMaHckaTa CWM OenHocT ©0e3 fa cpelwla 3Hauumu  3aTpygHeHus.
[pyxecTBOTO pasnonara C JoctaTtbyHO Mo obem buMHaHcMpaHe, 3a fa nocpela
NNKBUOHUTE CU HYXAMN.

Ha 1031 etan PbkoBoacTtBOoTO Ha ,bbnrapcku ¢oHa 3a B3emanus“ AACUL cuuTta, ye
BOEHHUAT KOHSTMKT 1 CBbP3aHUTE C HEro CaHKLUMKN HE Ca MOBIUSNN CbLLUECTBEHO BBbPXY
AenHocTTa Ha [pyXecTBOTO, JOKOSIKOTO TO HsAIMA MHBECTULMU U3BBH TeputopusaTa Ha
cTpaHaTa unu B3aMMOOTHOLLUEHUS C Nuua, nonagHanu nog CaHkuuuTe.

7. Cb6umus cned Kpasi Ha om4yemHusi nepuood

He ca HacTbnunu cbbuTUA cnep Kpas Ha OTYETHUSA nepuon, KOMTO [a Hanarat
AOMBIHUTENHM  KOPEKUUW Wu/unum OnoBecTsBaHMsi BbB (OMHAHCOBMSA OTYET Ha
HOpyxecTtBoTo KbM 30 toHK 2023 T.

8. lMpuHyun-npednosioxeHue 3a delicmeauw,o npeonpusimue
MpHUMNBT-NPeanonoXeHne 3a AeWCTBaWo npeanpusaTue e pyHagameHTaneH NpuHUMN
npu M3roTBAHETO Ha duHaHcoBuUTE OT4eTU. CbrnacHo npuHUMNa-NpeanonoXxeHne 3a
AencTeawo npeanpusTtue, AdpyxecTtBoTO OOMKHOBEHO Ce pasrfnexga KaTo
npoAab/iKaBallo AenHoCTTa cm B 0603pumo 6baelle 6e3 HamepeHne unmnm HeobxoaumocT
OT NMKBMOALMS, NpeycTaHOBsIBAHEe Ha CTonaHckaTa AeNHOCT UM TbpCeHe Ha 3awmuTa oT
Kpeautopute, BCMEACTBME Ha CbLEeCTBYBALM 3aKOHWM WU APYrM  HOPMaTUBHM
pasnopenbun. CboTBETHO, aKTUBUTE U NAacUBUTE Ce OTYMTaT Ha Basa BbL3MOXHOCTTA Ha
[pyXecTBOTO Aa peanuaupa akTUBUTE U Aa ypeau nacuBuTE CU B HOPMarHust Xon Ha
O6usHeca. lpu oueHkaTta 3a ToBa Jdanu MpuHUMNA-NpeanonoXeHne 3a OencTBallo
npeanpusitTue € yMeCTeH, pPbKOBOACTBOTO B3ema npeasug uanata HanmyHa
nHopmaumusa 3a 0603pnmMoTO Obaelle, KOATO obxBalwia NoHe, HO He ce orpaHudaBa
camo [0, ABaHageceTTe Mecela OT Kpasi Ha OTYEeTHUSI Nepuoa.

®PUHAHCOBUAT OTYET € WU3roTBEH Ha npuHUMNa-npeanosioXXeHne 3a [OencTBallo
npeanpusiTue, KOWTO npegnonara, Ye [pyXecTBOTO e NPOAbIKM LEeWHOCTTa Cu B
obo3pumoto 6baewe. OcBeH npomMsiHa Ha Ou3HEC mogena M NpuemMaHe Ha HoBa
cTpaternsa 3a (pyHKUMOHMpaHe B MpOMeHsWwa ce cpea, [pyxecTBOTO npeanpuvema
HamansiBaHe Ha pa3xoAuTe CU M NOoNUTMKa Ha No-6bp3a K edekTMBHA aganTaumsi KbM
NPOMEHSLWLMS ce nasap.

PtkoBoacTtBoTO Ha [pyXecTBOTO cuuTa, Ye [pyXeCcTBOTO € OEeNCTBALLO U e OCTaHe
AencTBaLllo, HAMa NNaHOBE U HaMepPEHUS 3a NpeycTaHoBsIBaHE Ha AEeNHOCTTa
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