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. OBLUA NHPOPMALUA
HaumeHoegaHue Ha [Jpy)xecmeomo: ,Bbbnrapcku doHp 3a BzemaHua“ AICUL|
Cbeem Ha dupekmopume: e Becenun BacuneB — uneH Ha CbBeTa Ha
anpexkTopuTe n N3nbnHuTeneH
ANPEKTOp;
e Bacun lWapkoB — uneH Ha CbBeTa Ha
anpekTopuTe ;
e Topop TogopoB — uneH Ha CbBeTa Ha
AnpekTopuTe.
UN3nbiHuUmeneH dupekmop: [pyxecTBoTO ce npeacraensiea oT
N3NbAHUTENHUA anpektop BecennH 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.

.obnrapckm ¢oHg 3a BaemaHua“ AACWUL, (OpyxecTBoTO) € peructpupaHo Karto
APYXeCTBO CbC cneuuanHa WHBecTUUMOHHa uen B bwvnrapma ¢ EMK 204909069.
CepanuweTo M agpecbT Ha ynpasneHne Ha [pyxecTBoTo ce HamupaTt B rp. Codums,
ParioH p-H KpacHo ceno, 6yn. benrapua 58, bn. C, ET. 7, An. oduc 24.

Kbm 30 toHu 2024 1. [pyxecTBOTO € ¢ pernctpupaH kanutan ot 1 500 000 (eguH MunumoH
N NeTCTOTUH xunsam) nesa, pasnpeaened B 1 500 000 6poss 06UKHOBEHN GE3HANMYHK
aKLumMu C NpaBo Ha rfac u ¢ HoMuHanHa CToMHocT 1 (eguH) neB Besika eaHa.

Kbm 30.06.2024 r. akumoHepu npuTexaBawm noseve OT 5% OT kanuTanbT Ha
[pyxecTBOTO Ca:

AKumnoHepu Bpou nputexaBaHu MpoueHT OT KanuTana
aKummu
bynduHaHc NHBeCcTMBHT Al 481 800 32.12%
®uH NuBect Kbmnanm OO/ 422 000 28.13%
Ctuke 2000 EOOL 245 900 16.39%

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 Al e 6aHka genosuTtap.
[pyXecTBOTO MmMa egHOCTENEeHHa cucteMa Ha ynpasneHue. CbBeTbT Ha OUPEKTopuUTe
kbM 30.06.2024 r. € B cnegHusi CbCTaBs:
+ BecennH BacuneB — uneH Ha CobBeTa Ha aupektopute u M3nbnHuTEneH
ANPEKTOP;

* Bacun Wapkos — MNpeacenaten Ha CbBeTa Ha OUPEKTOPUTE;
* Topop TopoopoB — uneH Ha CbBeTa Ha AupeKTopuTeE.

1



»~Boazapcku hond 3a ezemanua“ AJCHL]
IosicHumeaHu Gesaexcku Kem HHdusudyasieH mexcouHeH huHaHcos omuem Kom 30 1oHuU 2024

Ha 11.06.2024 r. B TbproBckMa permctbp € BAMcaHa MNPOMSAHA Ha HayMHa Ha
npeactaensaBaHe Ha [lpyxecTBoTo — ocBoboxaasa Bacun LLapkoB kaTo U3nmbrHUTENEH
AnpekTop n ro nsbupa 3a lNpeaceparten Ha cbBeTa Ha aupekTopute, [pyXecTBOTO ce
npegcrasnaBa camo OT U3NbNHUTENHNA aupekTop BecenvH Bacunes.

HenHocTTa Ha [pyXeCTBOTO € perynvpaHa oT 3akoHa 3a ApyXecTBaTa CbC crneuunanHa u
WHBECTULIMOHHA Lien 1 3a ApyXecTBaTa 3a CeKioputTnsaums.

[pyxecTBOTO npuTexasa nNuueHs, nsgageH ot Komucmata 3a puMHAHCOB Haa3op 3a
N3BbPLUBAHE Ha AEMHOCT KaTo APYXeCTBO CbC CreunanHa MHBECTULUMOHHA uen. AkuuuTe
My Ca permcTpupaHm 3a Tbproeusi Ha bbnrapcka goHgosa 6opca ALl

OcHoBHaTa AgevHOCT Ha [pyXeCcTBOTO ce CbCTOM B HabupaHe Ha MapuyHU cpeacTsa,
ypes3 nsgaBaHe Ha LUEeHHU KHUXa U UHBECTUpaHe Ha HabpaHuTe cpeacTBa BbB B3EMaHus,
NOKynko-npoaaxba Ha B3eMaHus.

. BASA 3A W3rorBdaHe HA ®UHAHCOBUTE OTYETU WU TMPUITOXEHU
CbLUECTBEHU CHETOBOOHU NMOJINTUKU

HanBMayanHUAT mMexguHeH (pvHaHCOB OTYET € M3rOTBEH CbIrNacHO U3NCKBaHuATa Ha
GbNrapckoTo CYETOBOAHO 3aKOHOAATENICTBO B HauMOHanHaTa BanyTa Ha Penybnuka
Bbnrapusa — 6bnrapcku nes.

Ot 1 anyapn 1999 roguHa 6bnrapckuaT neeB e ¢ ukcupaH Kypc kbM eBpoTo: 1.95583
nesa 3a 1 espo.

ToyHOCTTa Ha cymuTe nNpeactaBeHW B MHAMBUAYanHUS (PMHAHCOB OTYET € Xunaam
6bnrapcku neea.

HactoswmaT nHanemayaneH MexanHeH (oMHaHCOB OTYET € U3roTBEH B CbOTBETCTBUE C
NM3NCKBaHMATA Ha MexayHapogHuTe cTaHgapTM 3a duHaHcoBo oTymTaHe (MCOO),
npuetn ot Komucusta Ha EBponenckusa cbrosd, B cuna ot 01.01.2024 r. duHaHCOBUAT
OTYeT € U3rOTBEH U B CbOTBETCTBME C U3NCKBaHMATa Ha MexayHapoaHuTe cTangapTv 3a
(PUHAHCOBO OT4YMUTaHe, nybnukyBaHn oT MexayHapoOaHUA CbBET N0  CYETOBOAHU
ctaHgapTi. Bcemukn  MexayHapogHuM cTaHgapT™M  3a (OMHAHCOBO  OTYMTaHe ca
ny6nukyBaHn ot MexayHapoaHusa CbBET NO CYETOBOAHM CTaHO4apTW, B cuna 3a nepuoga
Ha M3roTBsHE Ha Te3n (OMHAHCOBW OTYETWU, ca MpueTn OT EBPONEncKns Cbio3 4pes
npouenypa 3a ogobpeHue, yctaHoseHa oT Komucusita Ha EBponencknsi Cbios.

HacTtoawumnaT mexgnHeH (oMHaHCOB OTYET He e KoHconuaupaH. [py>XeCTBOTO U3roTeda U
KOHCONMMAupaH MeXaMHEH UHAHCOB OTYET, KOWTO Lie BKMAOYBA OCBEH TO3U
nHOMBUOYaNeH MeXaMHeH dUHaHCOB oOT4yeT Ha ,bbnrapcknm ¢oHg 3a B3emaHus”
ANCWLL, Taka n mexamHeH pMHaHCOB OTYETM Ha AbLUEepPHOTO npeanpusTve “bbnrapcko
obecnyxsalo apyxecteso“ EOO[ (100 % cobctBeHOCT Ha [pyKecTBOTO).

ApyXecTBOTO nnaHupa ga nyobnukyBa KOHCONUAMPAHUA MEXAUHEH (UMHaAHCOB OTYET B
Cpok g0 29 aBryct 2024 r.

MHanBmayanHuaT OUHAHCOB OTYET € M3roTBEH Ha MpuHUMna - npeanorioxeHve 3a
AeNCTBalLO npeanpuaTue, KoeTo npegnonara, 4Ye [pyXecTBOTO Lie NPOAbiKM
AenHocTTa cu B 0603pMmo ObaeLLe.

N3rotBAHETO Ha wHAMBMAOYanNHUS UHAHCOB OT4YeT cbrnacHo MexayHapoaHuTe
cTaHOapTM 3a (bMHaAHCOBM OTYETM WU3NCKBA PBLKOBOACTBOTO Oa HanpaBu Han-gobpu
NPUONMU3UTENHN OLEHKW, HAYMUCIEHMSI U pasyMHO OBOCHOBaHW MpPeanosioXeHusi, KOUTo
okasBaT epekT BbpXy OTYETEHUTE CTOMHOCTUN Ha aKTUBUTE W NacuBUTE, Ha NpuxoauTe u
pasxoauTe, U Ha OMOBEeCTSBaHEeTO Ha YCIMOBHM B3eMaHUSA U 3a4bIPKEHUS KbM Kpasi Ha
oT4yeTHUS nepuog. Te3nm NPUONU3NTENHU OLEHKW, HAYUCIEHUs U MPeanonoXeHus ca
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OCHOBaHW Ha UHopMaLUATa, KOATO € HanM4yHa KbM Kpasi Ha OTYETHUS Nepuoa, nopaam
koeTo G6baewmnTe dakTuyeckn pesyntatM Guxa Mornu ga GbaaT pasnuMyHM OT TSX.
Korato e npunarano cuyeToBogHaTa NoONUTWKa, PbKOBOACTBOTO CE € OCHOBaBarno Ha
cobcTBeHaTa cu npeueHka. EnemeHTuTe Ha oMHAHCOBUTE OTYETU, YMETO NpeacTaBsiHe
BKITHOUBA NO-BUCOKA CTEMEH Ha NpeLeHKa Unm cyGeKTUBHOCT, KakTo U Te3n enemMeHTH, 3a
KOUTO MPeanoNioKEHMsITA U OLEHKUTE MMAaT 3HAYUTENHO BRUsSIHUE BbPXYy (PUHAHCOBUTE
OTYETU KaTo LAOo, ca OTAEITHO OMNOBECTEHM.

Mpu npunaraHe cyeToBOAHA NONMUTUKA CbC 3a4Ha AaTta, Npu NpensyncrnsBaHe Ha cTaTum
(rpeLLkn) cbC 3adHa AaTta MnuM Korato ce npeknacudpuumpaT ctaTum BbB (OMHAHCOBUTE
oTYeTW, ce NpeacTaBAT TpM OoTyeTa 3a (PMHAHCOBO CbCTOSIHME W ABa OT BCUYKU APYrU
OTYETU, N CBBP3AHUTE C TAX NOSACHUTENHU NPUNOXKEHNS.

UN3ABJIEHUE 3A CBbOTBETCTBUE

[pyXecTBOTO BOAM CBOETO TEKYLLO CYETOBOACTBO M U3roTBS (PMHAHCOBUTE CU OTYETU B
cboTBeTCTBME C MexayHapoaHute ctaHgapTM 3a duHaHcoBO oTvmtaHe (MC®O),
npuetn oT Komucusita Ha EBponenckna couios, B cuna Ha 01 sHyapu 2024 r.

TNPUTIOXXEHU CBLUECTBEHW CHETOBO/LHU INMOJINTUKN

Bba3a 3a unsroresiHe

To3an mexauvHeH uHavBuayaneH UHaHCOB OTYET € W3rOTBEH B CbLOTBETCTBME C
MexayHapogHute CtaHgapTu 3a ®uHaHcoBo OtuuTaHe, u3gageHn ot CbBeTa 3a
MexayHapoaHna CyetoBogHn CtaHgapt (CMCC) n BCUYKM pasdAcHeHUst nsgageHn ot
Komnteta 3a PassacHeHnss Ha MC®O, konto edekTMBHO ca B cuna Ha n oT 1 sHyapm
2024 r. n kouTo ca npueTtn oT Kommcusata Ha EBponencknsa cbios.

[pyxecTBoTO M30OMpa oa npeacTaBu eavH OoT4YET 3a nedvanbaTta wnu 3arybarta n gpyrus
BceobxBaTeH goxon. Pasgenute ce npeacTtaBsaT 3aedHo, KaTo TO3M 3a nevyanbarta unm
3arybata e nbpBuW, cCriegBaH HEMNOCPEACTBEHO OT pasgena 3a gpyrma BceobxBaTeH
aoxon.

dopmaTbT Ha OT4yeTa 3a (PMHAHCOBOTO CbCTOSIHME € GasvpaH Ha pas3rpaHUYEeHUETOo
Tekyw/HeTekyw,. dopmaTbT Ha oT4yeTa 3a (PUHAHCOBOTO CbCTOsAHME € OasupaH Ha
pas3rpaHNYeHNETO TEKYLL/HETEKYLL,.

Ba3sa 3a nsrorssiHe - [[pomeHn B cyeToBOAHAaTa NONUTUKA
Bb3npuetata cuyeToBOAHA MoONMTMKA € rocnegoBaTenHa € npunaraHata npes
npeaxoaHaTa roavHa.

MuHumanHa cpaBHUTENHa nHopmauusa

C wusknioyeHne Ha cnyyaute, korato MCPO paspewaBat wnu un3MCKBaT ApYro,
[pyXecTBOTO NpeAcTaBs CpaBHUTENHA MHOPMAaLMS NO OTHOLIEHME Ha npeaxoneH
nepuo 3a BCUYKN CYMWN, OTYETEHU BbB (PMHAHCOBUTE OTYETU 3a TEKYLLUSA NEepPUOA.
[pyxecTBOTO npeactaBs Kato MMHMMYM ABa OT4yeTa 3a (PMHaAHCOBOTO CbCTOsIHME, ABa
oT4yeTa 3a nevanbarta unu 3arybata u gpyrna BceobxBaTeH A40X04, ABa OTAENHN OTYeTa
3a neyanbata unn 3arybarta (ako ce NpeacTaBAT Takua), ABa OT4eTa 3a NapuyHUTE
notouMm n gBa oT4yeTa 3a NpoMeHuTe B COOCTBEHMS KanuTan M CBbp3aHUTE C THX
NOSICHUTENHN NPUIOXKEHNS.

KoraTto TekcTtoBata onucaTtenHa WH@OpMauusi, cbabpXawa ce BbB (PUHaAHCOBUTE
OTYyeTU 3a npeaxogHus/npeaxogHUTe nepuoa(u), npoabinkasa ga 6bae akTyanHa un 3a
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TEKyLLUMA Nepuoa ce npasBu Bpb3ka C NpeaxoaHusl, 0coGEeHO KoraTo ToBa € CBbP3aHo C
HECUTYPHOCTU, NPUGNN3NUTENHN OLEHKW, MPOBU3UM UMK 00E3LIEHKM.

Ba3u 3a oueHsiBaHe, U3MONI3BaHN NPU U3roTBSIHETO HA PUHAHCOBUTE OTYETHU
WHamnBmayanHuatT mvHaHCOB OTYET € M3roTBeH Ha 6asaTta Ha ucTtopuyeckaTa ueHa, C
N3KMNYeHne Ha onpegeneHn @UHAHCOBU WHCTPYMEHTU, KOUTO Ce oTyuTaT no
npeoueHeHa CTOMHOCT UM crnpaBeanuBa CTOMHOCT B Kpasd Ha BCEKUM OTYETEH nepuoa,
KakTo e 06ACHEeHO B cHeTOBOAHATa NoNnTUKa no-gony.

WcTopnyeckata ueHa oOukHOBeHO ce ©Oasuvpa Ha chnpaBeasiMBaTta CTOMHOCT Ha
Bb3HarpaxxgeHneTo, KOeTo € AbIMKMMO (4OroBOPEHO) MPU 3aMsiHa Ha CTOKWU N YCIYTH.
CnpaBegnvBa CTOMHOCT € LeHaTa, KoaTto 6mu 6una nonyyeHa npu npogaxba Ha akTvB
UNU nnaTeHa nNpu nNPexBbpNAHETO Ha 3aablihkeHne npu obudarHa caenka mexay
nasapHuW y4acTHMUM KbM JaTaTa Ha OueHsABaHe, He3aBMCMMO OT TOBa Janu Tasu LeHa e
npsiko HabnogaBaHa MNU OUEHsIBa KaTo Ce M3MOoM3Ba Apyra TeXHWKa 3a oueHka. pu
onpegensHe Ha cnpaBeasiMBaTa CTOMHOCT Ha €AWH akTUB wunu nacwe, [pyXecTBOTO
B3eMa nof BHMMaHWe XapakTePUCTUKNTE Ha aKTUB MMM NacuB, Taka, KakTo y4yacTHULMTE
Ha nasapa Ouxa B3enn Te3an XapakTepuUCTUKN Npeasug npu ueHoobpasyBaHETO Ha
aKTMBa UnM nacuea KbM gartarta Ha oueHsiBaHe. CnpaBennvmBa CTOMHOCT 3a M3MepBaHe
n/vnn onoeecTtsaBaHe B TO3M (PMHAHCOB OTYET, Ce onpedenss Ha TakaBa ©asa, C
N3KovYeHne Ha 6asarta Ha akuum, nnaTtexHu onepaumm, KoMTo ca B obxeata Ha MCPO
2, NN3NHIOBM cOerku, KouTo ca B obxeata Ha MCPO 16, n namepsaHusi, KONTo nmat
HAKOW MPUIMKK CbC CrpaBeannBa CTOMHOCT, HO He ca Mo cnpaBeannBa CTOMHOCT, KaTo
HeTHa peanuanpyema ctomnHocT B MCC 2 unu ctonHoct B ynotpeba B MCC 36.

NMPU3HABAHE HA lNPuxon

Mpuxogute oT genHocTTa Ha [pyXeCTBOTO OCHOBHO BKMIOYBAT NPUXOAM OT NIUXBU OT
ANMBXHULM MO JOroBOpu 3a NpuaobrnBaHe Ha B3eMaHUSA U OT pasfvKu Mexay nokynHata
LeHa M HOMMHanHaTa CTOMHOCT Ha B3eMaHusTa, KaTto npu cbbupaHe Ha B3eMaHuATa
[pyxecTBOTO peanusnpa NpUXoau Hag ueHata Ha npuaobuBaHe Ha B3eMaHusaTa, KOUTO
ca 6unu npngodunTtn ¢ 0TOMB/CKOHTO.

MpuxoguTe ce oueHsiBaT Mo cnpaseasimBa CTOMHOCT Ha NOSTYYEHOTO MMM NOAMEXaLL0To
Ha noslydaBaHe Bb3HarpaxgeHue.

MpuxoguTe OT NUXBKU Ce OTYUTAT TEKYLLO NO MeToAa Ha ePEKTUBHUSA NINXBEH MPOLIEHT.
[MocoyeHuTe no-rope Npuxoan ce NpeacTaBAT B MHAMBMAOYaNHUSA OTYeT 3a neyanbaTta
unu 3arybata n gpyrna BceobxsateH goxon Ha [pyxecTtBoTo B cTtatudarta ,[lpuxoam no
A0roBopu 3a npuaobuBaHe Ha B3emMaHus".

PA3XoQgu

[pyXeCTBOTO OTYMTa TEKyLWO pasxoamTe 3a AEWNHOCTTa N0 MKOHOMWYECKN ENEMEHTU U
cnep ToBa rm otTHacs no yHKUMOHANHO npegHa3HayeHue ¢ uen goopMmmpaHe 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 agMMHUCTPATUBHMU pa3xoaun
Tasn pasxogHa KaTeropus BKIOYBA BCUYKM pasxogn OT obuw, M agMUHUCTpATMBEH
Xapakrtep.
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Pa3xoau 3a ob6e3ueHka

[pyXecTBOTO M3BbLPLUBA NEPUOSUYHO MOHE BEAHBX KbM JaTaTa Ha (OMHAHCOBUS OTYET
npernean 3a HanuumMe/oTCbCTBME Ha ycnoBusi 3a obesueHka Ha (UHAHCOBUTE U
HedpuHaHcoBUTE cu akTuBu. PasxoauTte oT obesueHka Ha akTMBUTE Ce MNpu3HaBaT B
oTyeTa 3a nevanbata wnm 3arybaTta n gpyruss BceobxBaTeH OOXO4 KaTo pasxoau oT
AeNHocTTa B cTatuuTe ,pasxoau 3a obe3ueHkM Ha HedUHaAHCOBUM aKTMBU® U ,HETHU
3arybu/nevandu ot obesueHka Ha pmnHaHcoBu akTmeu®. MpuHUMNUTE Ha obeaueHka ca
noapo6HO passiCHEHM B NOACHUTENHUTE BENEXKN KbM CbOTBETHUTE FPYNn OT aKTUBM.

NMeyan6bwu/(3arybun) ot npoaaxobu Ha B3emaHuA ((pUHAHCOBU aKTUBM)
Meyan6wu/(3arybu) ot npogaxbu Ha B3emMaHus 1 gpyrm UHAHCOBU akTUBW ce Npu3HaBaT
B OTYeTa 3a nevyanbata unu 3arybarta u apyrna BceobxBaTeH JOXOA Ha AaTarta, Ha KOATO
[pyXecTBOTO € NPexBbPNUIIo NpaBaTta Cu BbpXy B3emMaHuATa (PUHAHCOBUTE akTUBU) U
BeYye He MOXe [a nonyyaBa Bb3BpblUaemMocT OT Tax. [levyanbGata/(3arybata) ot
npogaxbata e pasnukata Mexay cnpaBeanuBata CTOMHOCT Ha  MOMy4YeHOTOo
Bb3HarpaxaeHue 3a npogaxbata Ha B3emaHeTo (pMHaHCOBMSA akTUB) U HEroBaTa HeTHa
GanaHcoBa CTOMHOCT KbM MOMEHTa Ha npogaxbaTta (CTOMHOCTTa NO KOATO ce oTyuTa
B3eMaHeTOo ((bMHaHCOBUA aKkTUB), HAMarieHa C Ha4YUCneHnTe 3a Hero obesLeHKN 1 apyru
KOpEeKLnn).

Meyanbute oT npogaxbm Ha B3emMaHus ((PMHAHCOBM akKTMBW) ce npu3HasaT B
nHOMBMAOYyanHuMa oTyeT 3a nevanbata unu 3arybaTta u gpyrus BceobxsaTeH OOXOA KaTo
npuxogum oT AenHocTTa KbM ,[lpuxogn no goroBopu 3a npugobuBaHe Ha B3eMaHus".
3arybute oT npogaxbwu Ha B3eMaHusa (OMHAHCOBM aKTMBW) ce Mpu3HaBaT B OT4eTa 3a
neyan6arta nnu 3arybata n gpyrus BceobxsaTeH 40X04 KaTo pasxoau OT 4EAHOCTTa KbM
,Pasxoan no gorosopu 3a NnpngodbreaHe Ha B3eMaHus".

®nHaHCOBM NpPMUXOAM U pasxoam

®duHaHCOBUTE NPUXOAM BKMOYMBAT MNpUXoAM OT JNMXBW MO MHBECTUMPAHW CpeacTsBa
(BKNIOYNTENHO MHBECTULMN, Ha pPa3nofioxeHne 3a npogaxba), npuxoan oT AMBULAEHTH,
nevan6a ot npogaxba Ha PUHAHCOBM aKTMBM Ha pas3nosioXXeHne 3a npoaaxba, NPoOMeHn
B CMpaBeanMBaTta CTOMHOCT Ha (OMHAHCOBWU aKTMBKM, OTYUTaHM NO cripaBeasimBa CTOMHOCT
B nevan6arta nnu 3arybata, neyanba oT onepaumm B YyxgecTpaHHa BanyTta, NpusHaTu
KaTto ne4yan6bu un 3arybu. MNMpuxog oT NUXBU Ce NpuU3HaBa B MOMEHTA Ha HaA4YMUCNSABAHETO
My No meToda Ha edbekTuBHaTa nuxea. [puxoa oT AMBMOEHTU Ce Npu3HaBa Ha gartarta,
Ha KOATO € YCTaHOBEHO MpaBoOTO Ha [lpyXeCTBOTO Aa Mony4yu nnawaHeTo, KOSTO B
cryvasi Ha KOTUPaHWU LIeHHM KHWXKa e faTaTta, cnej KOATo akuuMuTe cTaBaTt 6e3 npaBo Ha
nony4aBaHe Ha NocrneaHust AMBUAEHT.

KbM pasxoauTe 3a OerHOCTTa ce OTHacAT M (PMHAHCOBU pasxoan, KoUTo [ApyXecTBOTO
OoTYMTa M KOUTO Ca CBbp3aHuM C obuuvarHaTa gerHocT. [pUHUMNBLT Ha HavucneHune ce
OTHacsa 0O (PUHAHCOBUTE Pa3xOau, Taka KakTo ce OTHAcs [0 BCUYKM APYrY KOMMOHEHTH
Ha oTyeTa 3a goxoauTte. Te BKIYBAT U BCUYKN 06e3LEeHKN HAa (OMHAHCOBWU akTUBW.
®durHaHCOBM pa3xoau BKMAYBAT pa3xoau 3a NIMXBM MO 3aemu, 3arybu OT onepauun B
yy)xgecTpaHHa BanyTta, NPOMeHM B crpaBegsiMBaTa CTOMHOCT Ha (PUHAHCOBW aKTMBMU
OTYNTaHM NO CnpaBeanuBa CTOMHOCT B neyanb6ata wnu 3arybata u 3arybu ot
XEAXKNUHIOBM MHCTPYMEHTM, KOMTO Ce npusHaBaT kaTo nedanba wunu 3aryba. Bcuukm
pasxogu no nnaTtMmmn nNMxen No 3aeMm ce NpusHaBaT KaTo nevyanba nnm 3aryba, kato ce
n3nons3ea MetToaa Ha ePeKTUBHUS NIUXBEH NPOLEHT.

Pa3sxogu no 3aemn, KOUTO He MoraT ga ce OTHecaT MNpsiko KbM npuaobuBaHeTo,
CTPOMTENCTBOTO WNM MPOM3BOACTBOTO Ha OTroBapsil, Ha YCrnoBusATa akTue, ce
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npu3HaesaT B nedvanbu mn 3arybu, kato ce M3non3sa MeToda Ha egeKTUBHUSA JMXBEH
MPOLIEHT.

Meyanbu wn 3arybm OT KypcoBM pas3nvkM ce npeacrtaBaT Ha HeTHa 6asa BbB
(PUHAHCOBUTE OTYETH.

MEYAJIBU UJTTN SAT'YBU 3A NMEPUOLA

Bcunyky npuxoaHu 1 pasxogHu ctatum, NpusHaTU 3a nepuoaa, ce BKNoYaTt B nevanbda nnm
3aryba, ocBeH ako cTaHgapT unu passicHeHme ot MCPO msunckeat gpyro.

Meyanba wnu 3aryba e obwarta cyma Ha NpuxoguTe MUHYC pasxoguTte, KaTo ce
N3KMOYBAT KOMMNOHEHTUTE Ha Apyr BceobxBaTeH 4OXOA.

PUHAHCOBU MHCTPYMEHTH

NMbpBOHAYanHoO Nnpu3HaBaHe M OUeHsIBaHe

®drHaHCOBUTE aKTMBU U PUHAHCOBUTE NacmBM Ce Npu3HaBarT, korato [pyXecTBOTO CTaHe
CTpaHa no JOroBOpPHUTE YCNoBua Ha (OMHAHCOBUSA NHCTPYMEHT.

durHaHCOBUTE aKkTMBWM Ce OTNMCBAT, KOrato [OroBOPHWUTE npaBa BbpXy MNapu4HUTE
noTouUM OT (PMHAHCOBMUSA aKTMB U3TUYAT UMNKN KOraTo (PMHaHCOBUAT akTUB U NO CbLLECTBO
BCUYKN PUCKOBE N N3roan ce NpexBbpsT.

®dunHaHCOBUTE MacuMBM cCe OTMMCBAT, KOrato 3aAbliDKEHWETO, NMOCOYEeHO B A0OroBopa, €
N3NbIHEHO, € OTMEHEHO UM CPOKBLT MY € U3TEKbI1.

[MbpBOHaAYanHO UHAHCOBUTE aKTUMBWM Ce OT4YuTaT no cnpaBeanMBa CTOWHOCT,
KopurmpaHa c pasxoguTte Mo caenkaTta, C U3KMYeHMe Ha (PUHAHCOBUTE akTUBWU MO
cnpaBsefsivBa CTOMHOCT npe3 nedvanbarta unu 3arybaTta n TbproBCKUTE B3EeMaHUA, KOUTO
He cbabpXaT CblECTBEH (PMHAHCOB KOMMOHEHT. [lbpBOHaYanHaTta oOueHKa Ha
(PUHaAHCOBUTE aKTMBM NO CrnpaBennvBa CTOMHOCT npes3 nedvanbarta wnu 3arybaTta He ce
Kopurmpa € pasxogute No caenkarta, KOMTO ce oTyuTaT KaTo TeKywu pasxoaw.
[MbpBOHAYanHaTa OUEHKa Ha TbProBCKUTE B3eMaHus, KOUTO He CbObpXaT CbLLeCTBEH
dmMHaHCOB KOMMOHEHT NpeacTaBnsiBa LeHaTta Ha caenkata cbrinacHo MCOO 15.

B 3aBuMCMMOCT OT HauMHa Ha nocnegBawo oTyMTaHe, (UHAHCOBUTE aKTUBM Ce
knacuduumpar B eQHa OT CNeaHUTE KaTeropuu:
e [ObJITOBU MHCTPYMEHTM MO amMOpTM3npaHa CTONHOCT;
e (bmHaHCOBM aKTMBM NO CrpaBeanMBa CTOMHOCT npe3 nevanbarta unu 3arybara;
e (bvHaHCOBM aKkTMBM MO cnpaBenniMBa CTOMHOCT Mpe3 Apyr BceobxBaTeH O0X04 C
unn 6e3 peknacudukaumsa B nedandara unu 3arybata B 3aBMCMMOCT ganu ca
ABArOBU UK KanuTanoBu MHCTPYMEHTH.

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

e OusHec mogensT Ha [IpyXecTBOTO 3a yrnpaBneHne Ha (OMHaAHCOBUTE aKTUBMY;

® XapaKTepUCTUKUTE Ha LOrOBOPHUTE NapuyHM NOTOLUM HA (OMHAHCOBUSA akTUB.

Bcnuku npuxogm ot nMxBM Mo B3eMaHusa, Npugobutyn no goroBopu 3a npugobmnBaHe Ha
B3eMaHus, NONOXUTENHUTE PasfuKM Mexay HOMWHanHaTta CTOMHOCT Ha B3eMaHusita u
ueHata MM Ha npugobueaHe, KakTo M nevandbute oT npogaxbw Ha B3emaHuATa ce
npeacrtaBaAT KaTo NpUXoaum MO AO0roBopu 3a npuaobuMBaHe Ha B3eMaHus B
MHOMBMAYanNHUS OTYeT 3a nevanbarta wnm 3arybata u gpyrusi BceobxeaTeH O0XOA.
Bcuukn gpyrm npuxoam u pasxogu, CBbp3aHM C (PUHAHCOBUTE aKTUBM, KOUTO ca
npu3HaTu B nevanbara u 3arybata, ce BknoYBaT BbB (OMHAHCOBW pa3xoan u (UHaHCOBU
npuxoau.
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MocnepBalua oueHka Ha (PpUHAHCOBU aKTUBM

OBbNroBu MHCTPYMEHTU NO aMOpPTU3NpPaHa CTOMHOCT
®duHaHCOBUTE aKkTUBM Ce OLEeHsBaT MO amopTu3anpaHa CTOMHOCT, ako aKkTuBUTe
N3NbINHSABAT CregHUTEe KpUTEPUM N He ca onpedeneHn 3a oueHsiBaHe Mo crpaBeasnvBea
CTOMHOCT npe3 nevanbara u 3arybara:
e [Ipy>XecTBOTO ynpaensiBa akTMBUTE B paMKUTe Ha OM3HEeC Moaern, YMsaTo uen e ga
AbPXU PUHAHCOBUTE aKTUBU N Aa CbOMpa TEXHUTE OOTOBOPHU NapuU4HU NOTOLM;
e CbIMacHO [OroBOPHUTE YCIOBUSI Ha (PMHAHCOBMS aKTMB Ha KOHKPETHW AaTu
Bb3HMKBAT MapuyHM MOTOLM, KOUTO Ca €AMHCTBEHO MralaHus Mo rnaBHULA U
NMXBa BbpXYy HemoraceHaTta cymMa Ha rnaBHuuaTa.

Tasu kaTeropusi BKMoYBa HeaepuBaTUBHN (DMHAHCOBM aKTUBU KaTo 3aeMU U B3eMaHusl C
dmKcuMpaHu unu onpeaenvMu nnailaHnsi, KOUTO He ce KOTUpaT Ha akTUBeH nasap. Cnen
MbPBOHAYarHOTO nNpuU3HaBaHe Te Ce OleHsiBaT MO amopTusMpaHa CTOMHOCT C
n3nons3eaHe Ha MeToaa Ha edpekTMBHaTa Nnxea. [JUCKOHTUpPaHe He ce U3BbpLUBA, KOraTo
e(peKkTbT OT HETO € HECHLLECTBEH.

TbproBcku B3eMaHusA

TbproBcknTe B3eMaHusa ca CyMu, ObIHKUMKN OT KNUEHTW 3a NpogadeHun CTOKU UMK YCIyru,
N3BbPLUIEHN B 0OMYaHNA xo4 Ha ctonaHckata genHoct. OGUKHOBEHO Te ce AbikaT 3a
ypexgaHe B KpaTbK CPOK W crnefoBaTeslHO ca  KnacuuuupaHu KaTo  TeKyLiw.
TbproBckuTe B3eMaHWA ce MNpu3HaBaT NbpBOHA4YanHO B pasmep Ha 6e3ycroBHOTO
Bb3HarpaxzaeHne, OCBEH aKO CbAbpXaT 3HAYUTENHW KOMMOHEHTU Ha (uHaHCupaHe.
[pyXeCTBOTO ObpPXXM TbProBCKUTE B3EMaHUS C Lien cbbupaHe Ha AOroBOpHUTE NapuYHn
noToum M crnegoBaTesiHo MM oueHsiBa No amopTu3MpaHa CTOMHOCT, KaTO WM3nonssa
MeToda Ha edekTMBHaTa nuxea. [AUCKOHTUPaHE He ce M3BbpLUBA, KOraTto eeKkTbT OT
HEero € HeCbLECTBEH.

O6Ge3ueHKka Ha PMHAHCOBU aKTUBMU

M3nckeaHusaTa 3a obesueHka cbrinacHo MCPO 9 nsnonaseat nHdopmaumsi, OpueHTnpaHa

KbM ObgeweTo, 3a [a NpuU3HasT O4vYaKkBaHWUTE KpeauTHW 3arybm — mogenbT 3a

,O4YaKBaAHUTE KpeauTHN 3aryoun”.

MHCTpymMeHTUTE, KouTO nonagaT B obxBaTta Ha M3UCKBaHWATA 3a 00e3LeHKM Ha

(PUHAHCOBW aKTUBMW, BKINHOYBAT ObISITOBUTE MHCTPYMEHTU MO aMopTM3MpaHa CTOMHOCT Ha

[pyXecTBOTO: B3eMaHMsi MO [[OroBopu 3a npuaobmBaHe Ha B3eMaHusi, B3eMaHus,

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

Napuv4YHN eKBMBANEHTHN.

lMpu3HaBaHeTO Ha KpeaAuTHW 3arybu He 3aBWCKM OT HACTbMBaAHETO Ha Cbbutne C

KpeantHa 3aryba. Bmecto ToBa [pyXecTBOTO pasrnexga Mno-lWMpOoK ChekTbp OT

WHpopMaumnsa npu oueHKaTa Ha KpeauTHUS PUCK W OLEHSIBAHETO Ha O4akBaHUTe

KpeauTHn 3arybu, BKIIYUTENHO MWUHANU CbOWUTUS, TEKylM YCNoBWUSA, pPasyMHU WU

noaabpKally NPorHo3u, KOMTO BRUSAT BbpXy O4YakBaHaTa cbbupaemocT Ha O6baewmte

Napuv4YHN NOTOLM HA NHCTPYMEHTA.

Mpv 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 MPU3HaABaHE UMM UMaT HUCHK
KpeanteH puck (Pasa 1) n
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e  (PUHAHCOBUN MHCTPYMEHTU, YNETO KPEAUTHOTO KayeCTBO Ce € BIIOLIMIIO 3HAYUTENHO
CNpsIMO MOMEHTa Ha MbPBOHAYaANHOTO NPU3HABaHE UMM Ha KOUTO KPEeAUTHUSI PUCK
He e HUCbK (Pasa 2)

e ,®asza 3 obxBawa MHaAHCOBM akTUBKW, KOUTO MMaT OOEKTMBHM OoKasaTenicTea 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 KpeauTHW 3arybu ce onpedenat kKaTto pasnukarta
MeXay BCWUYKM AOrOBOPHWM MapWU4HM MOTOLM, KOUTO ce AbikaT Ha [pyXecTBOTO W
napuyHUTE NOTOUW, KOUTO TS LEACTBUTEITHO O4akBa Ada nomnyydn (,napuydeH HegocTur:).
Tasun pasnvka € ANCKOHTUPaHa Nno NbpBOHAYaNHUA eeKTUBEH NIMXBEH MPOLEHT (Mnn C
KOpuUrnpaHus crnpsimo Kpegurta 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 uvHAMBMAOYyaneH noaxod npu onpefendaHeTo Ha O4vakBaHUTE
KpeauTHu 3arybu, cBbp3aHu C B3eMaHusATa No AOroBopu 3a npugobvBaHe Ha B3eMaHUs
N B3eMaHusTa, NpuaoduTn ¢ goroBopu 3a npuaobueBaHe Ha B3eMaHWs, Kato M3MNon3Ba
MOAENK, BKMoYBaLWmM nHpopmaumsa 3a oMHAHCOBOTO CbCTOSIHME HAa OMbXHUUUTE, B3eMa
npeaBsuna nctopuyecka nHoopmMaums 3a cbbmMpaemocTTa Ha B3eMaHusiTa, ctaTucTuyecka
MHOpMaUUsa 3a OYakBaHM KpeauTHU 3arybm n 3aryba OT HEU3NbIIHEHME, OYaKBaAHUTE
napu4yHM NOTOLM, BEPOATHOCT 3@ HEU3MbIIHEHME, HACTBLNUMNO HEU3NMbIIHEHUE, KPeAUTHO
Ka4yeCTBO Ha KOHTpareHTa, MPOMEHU B KPEOMUTHOTO KaydeCTBO CNpPsSIMO MbpBOHAYaSIHOTO
npngobnBaHe Ha B3eMaHuATa, NpedoroBapsiHe Ha YcroBusaTa MO AOroBopuUTe U Apyrn
AOMNyCKaHMs MO OTHOLLEHME HA OYaKBaHUTE KpeauTHWu 3arybu. [pyXecTBOTO M3nonsea
yCrnyrmTe Ha He3aBUCUM JMLUEH3UpaH OUEeHUTENl 3a W3roTBSHETO Ha OUEHKUM 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. AEMNO3NTU Ha BuxAaHe (pasnnawatesnHu
CMETKMN);

LGD - B 3aBMCUMMOCT OT KPEAUTHUS PENTUHr, NpUcbeauHeH Ha OaHkaTa npunarame
cTomHocT Ha LGD;

PD - B 3aBMCMMOCT OT KpeOuTHUS PEWTUHr, NpucbeanHeH Ha GaHkata npunarame
cTonHocT Ha LGD.

ECL (OK3) npeactaeBnsiBa cymaTa Ha oO4akBaHUTe KpeauTHW 3arybu 3a Bcska
€KCno3mumnsa KbM (pHaHCOBA MHCTUTYLIUA, KbM KOSATO € U3NOXeHO [pyXecTBOTO.

OTnuceBaHe Ha (PHAHCOBU aKTUBU

®uHaHCOB aKkTMB ce oTnMcBa OT [lpyXecTBOTO, KOrato [OroBOPHUTE MNpaBa BbpXy
napuyHUTE NOTOLM OT TO3M aKTUB NagexupaT Unu koraTo [pyXecTBOTO € NpexBbpnmno
Te3n npaea 4pe3 caenka, MNpu KOSATO BCUMYKU CbLUECTBEHM PUCKOBE W U3roaw,
npousTuyaLLm oT cOGCTBEHOCTTa Ha akTMBa Ce NPEXBbPAT Ha KynyBaya. Besiko yyactue
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BbB BeYye npexsbpfieH PUHAHCOB akTuB, KOeTo [pyXecTBOTO 3ana3sa unu cb3gaea, ce
oTYMTa CaAMOCTOATENHO KaTo OTAENEeH akTUB UIN NacuB.

B cnyyauTte koraTto [Ipy>XeCTBOTO € 3anasuna BCUYKW UK NO-rofidma 4acT OT PUCKOBETE
N WN3roguTe CBbP3aHM C aKTMBUTE, MNOcCNnegHuTe He ce OoTnucBaTt OT oT4vyeTa 3a
MHaAHCOBOTO CbCTOSAHME (MPUMEP 3a TakMBa COENKM ca peno caenkute — npogaxba c
yroBopka 3a o6paTHO 13KynyBaHe).

Mpwn coenkn, npn Kouto [pyXeCTBOTO HUTO 3anasBa, HUTO MNPEXBbLPsS PUCKOBETE WU
n3roguTe, CBbp3aHM C UHAHCOB akTUB, MOCMEOHUSAT ce OTnuMcBa OT OT4yeTa 3a
MHaAHCOBOTO CbCTOsIHME TOoraBa WM 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 KOHTPOST BbPXYy akTuBa, HEroBoTo OTYMTaHe B OT4yeTa 3a
PMHaAHCOBOTO CbCTOSIHME MpOoAbInKaBa, HO A0 pa3Mmepa onpeneneH oT CTeneHTa, Ao
KOATO [pyXeCTBOTO € 3anasuriio y4acTUeTo CU B aKTuMBa U HOCU pucKa OT MpoMsHa B
HeroBaTa CTOMHOCT.

®nHaAHCOBM NacuBm

®duHaHcoBUTE nacmBuM Ha [pyXeCTBOTO BKMOYBAT 3adbilKeHWst MO [AOroBopu 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 @(UMHAHCOB nNacuMB KaTo OLEHSABaH Mo
crnpaBeasniMBa CTOMHOCT npe3 neyanbarta un 3arybara.

duHaHCOBUTE NacuMBM Ce OueHABaT MocnegBawio Mo amMopTu3MpaHa CTOMHOCT,
n3non3earku MeToda Ha edqeKTMBHaTa fnuMxBa, C MW3KMOYEHWEe Ha [AepuBaTMBU MU
(PbMHaAHCOBWM MacuBW, KOUTO ca OnpederieHn 3a OueHsiBaHe MO crnpaBeanMBa CTOMHOCT
npe3 nevan6bata wnm 3arybata (C W3KMNWOYEHWE Ha [[epuBaTMBHM (OUMHAHCOBMU
WHCTPYMEHTM, KOUTO Ca onpeaenieHn n ePeKTUBHN KaTo Xeaxunpall, MHCTPYMEHT).
Bcuukn pasxogm cBbp3aHu C NMUXBY U, aKO € MPUIIoXUMO, MPOMEHU B crnpaBeanimBata
CTOMHOCT Ha WMHCTPYMEHTa, KOUTO ce oTyuTaT B nedvanbaTta unu 3arybarta, ce BKMAOYBaT
BbB (DMHAHCOBMUTE pasxo4mn Unm MHaHCOBUTE NPUXOAN.

NocnepBalwa oueHka Ha (pHaHCOBM NacUBU

MocnepBawara oueHka Ha puMHaHCOBMTE NacuBK, 3aBUCU OT TOoBa Kak Te ca Ounu
KnacuguumpaHn npu  MbpBOHAYanHoO npusHaBaHe. [pyxecTBOTO Knacuduumpa
PUHaAHCOBUTE CU NACUBW B €4Ha OT CnegHuTe Kateropuu:

lMacueu, omyumaHu no cnpaeednuea cmouHocm npe3 nevyanbama unu 3acybama
MacmBute ce knacuduumpat B Ta3n KaTeropumsi, KOraTo Te NPUHUMUMHO Ca AbPXKaHW C Len
npogaxba B 6nm3ko Obaelwle (TbProBCKM 3aabilkKeHus) wnu ca pepuBatmeu (C
N3KIMIYEHMe Ha AepuBaTMB, KOWTO € MpegHasHadeH 3a U e edeKkTUBeH Xemxupall
WHCTPYMEHT) UM OTrOBaps Ha yCrioBusiTa 3a nonagaHe B Ta3u KaTeropusi, onpenenexHu
NpM MNbpBOHAYarHOTO Mpu3HaBaHe. Bcuykn npomeHu B crpaBeanveaTa CTOMHOCT,
OTHacAWM ce OO0 MacvMBK, OTYMTaAHM MO CNpaBeAnvMBa CTOMHOCT Mpe3 nevandarta unu
3arybata ce otuMTaT B OT4eTa 3a nevyanbata wnu 3arybata u gpyrusi BceobxBaTeH
[0XOA KbM faTaTta, Ha KOATO Bb3HMKBAT.

[pyXecTBOTO He OTYMTa (PMHAHCOBM NacKBW, KrnacuduLmMpaHn B ropHaTa KaTeropusi.
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Macueu, omyumaHu no amopmu3supaHa cmoulHocm

Bcuykn  3agbrmkeHusl, KOUTO He ca knacuduuupaHu B MpeavilHaTta KaTteropusita
nonagaTt B Tasu kateropusi. Tesn 3agbiHkeHus ce oTynTaT Nno aMopTuamMpaHa CTOMHOCT
NOCPEeACTBOM MeToAa Ha e(PeKTUBHUS NNXBEH NPOLIEHT.

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 kateropuss OOWMKHOBEHO mMonagHaT cregHuTe (UMHAHCOBM MacuBU  Ha
[pyXeCTBOTO: TbProBCKU 3a4bIDKEHUS, KPEAUTU U 3aEMU, 3a4bIDKEHUS MO FIM3MHIOBY
[I0roBOPU, 3aAbIDKEHUS MO NOMyYEeHM OEMNO3UTU, 3aabIHKEHNS MO LIECUN.

O6nuzayuoHHa emucusi

ApyXecTBOTO OTYMTa 3agbiPKEHMA Mo obnuraunmoHHa emucus no amopTusMpaHaTa
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, u3uucngsaHa No MeToda Ha
e(eKTUBHUSA JIMXBEH MPOLIEHT, U MUHYC BCAKO HamarieHuve (Npsiko unu nocpeactsomM
KOpEKTMBHA CMeTKa) BCreacTeme Ha obesueHka n HecbbupaemocT.

EdektnBeH nuxeeH NpoueHT e NPOLEHTBLT, KOUTO TOYHO AMCKOHTUPa NpUBM3UTENHO
oueHeHuTe Obdewn napuvyHM nnawaHvs 3a nepuoda Ha OYakBaHUMSA >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,
npeanpusaTMeTo oueHsaBa nNpubNU3nMTenHo napuyHMTe MOTOUW, KaTo B3eMa npeasug
BCUYKN [OrOBOPHW YCMNOBUS Ha (UHAHCOBUA WHCTPYMEHT NpPU nNasapHW HWBa Ha
NUXBEHOTO  3aAdbibkeHue. WM3uncnaBaHeTo BKIOYBA BCUMYMKM  TakCu W Opyrn
Bb3HarpaXaeHus, nnaTteHu unum nonlydeHn OT KOHTpareHTuTe no JoroBopa, KoUTo ca
HepasgenHa 4YacT OT ePeKTUBHUA NINXBEH MPOLIEHT, pas3xoguTe No caenkarta U BCUYKM
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 HauuH. B pegknte cnyyam obaye, KOrato He € Bb3MOXHO MapuyHUTE NOTOUM
WM OYaKBaHWUAT XUBOT Ha (PUHAHCOBUS MHCTPYMEHT (Mnu rpynata oOT (OMHaHCOBMU
WHCTPYMEHTU) Aa Ce OUEHAT NpUbnuManMTenHo MNo HageXAeH HauuH, nNpeanpuaTtueTo
N3Nosi3Ba JOroBOPHUTE NapUYHU NOTOUM Npe3 MbiHUA OOrOBOPEH CPOK Ha (PpMHAHCOBUS
WHCTPYMEHT (Unn rpynaTta oT (PHaHCOBU UHCTPYMEHTN).

OTnucBaHe Ha (hHAHCOBMU NacuUBM

[pyxecTBOTO OTnMcBa (hMHAHCOB NacuB, KOraTo JOrOBOPHUTE 3a4bIKEHMS MO HEro ce
noracsit, uatekaT unvM 6baaT OTMEHEHMW.

Pasnukata wmexagy 6anaHcoBaTa CTOMHOCT Ha oOTnMcaHus (UHAHCOB nNacuB MU
n3nnaTeHaTa npecTauusi ce npusHaea B nevan6aTa unu sary6ara.

INluxen, opuBnpeHTU, 3aryom n neyanom

Jluxeun, OuBMaeHTH, 3arybm u nevandbu, CBbpP3aHM C (UHAHCOB WHCTPYMEHT WU
KOMIMOHEHT, KOWTO € (pMHAHCOB MacuB, Ce Mpu3HaBaT KaToO MPUXOOU WKW pasxoan 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 cobCcTBEHUSA kanuTan.
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Knacugukaumara Ha (pHaHCOB MHCTPYMEHT KaTO (PMHAHCOB NacuB UMW UHCTPYMEHT Ha
cobcTBEHMA KanuTan onpegens ganv nuxsute, AMBUAEHTUTE, 3arybute u nedanéure,
CBBbpP3aHM C TO3M MHCTPYMEHT, Ce NMpu3HaBaT KaTto NpUxXoam unm pasxoaun B nevanbarta
unu 3arybarta. NnawaxHmaTta Ha AMBMAEHTU 3a akUuUK, U3LASO NpU3HaTK KaTo Nacusmn, ce
npu3HaBaT KaTo pasxoau MO CbLUMA HA4YMH KaKTo NMxBu no obnuraums. MNevyanbata wm
3arybaTta, cBbp3aHa C 0bOpaTHM WM3KynyBaHUS unuM peduHaHCMpaHe Ha (OUHAHCOBWU
nacumeu, ce nNpuaHasa B nedanbaTta wmnm 3arybarta, gokaTto obpaTHUTE U3KynyBaHUS UK
pedrHaHCMpaHETO Ha WHCTPYMEHTU Ha COOCTBEHMSA KanuTan ce npu3HaBaT KaTo
npomeHn B cobCcTBeHUs kanutan. [lpomeHuTe B chnpaBeasiMBaTa CTOWMHOCT Ha
WHCTPYMEHTa Ha COBCTBEHMS KanuTan He ce Npu3HaBaT BbB (PUHAHCOBUTE OTYETM.
PasxoguTte npu nsgaBaHeTo unv npuaobuBaHeTo Ha CBOW MHCTPYMEHTU Ha COBCTBEHUSA
Kanutan ce oTtyvaTat B KanuTan, Hanpumep npv Kanutanosa caefnka pasxoguTte no
caenkaTta ce oTyMTaT CHETOBOAHO KaTO HamarieHme Ha cobCTBEHUSA KanuTarn.

Pasxogn no cpernka, KOMTO ca CBbP3aHM C eMUTUPAHETO Ha CbCTaBeH (pMHaHCOB
WHCTPYMEHT, Ce pasnpedensaT KbM MacuUBHUA U KanuUTanoBUst  KOMMOHEHT,
NponopUMOHanHoO Ha pasnpegeneHneTo Ha nocTbhnfneHusaTa. Pasxoaute no caenka,
KOMTO Ca CbBMECTHO CBbp3aHM C MNoBeYe OT edHa caenka (Hanpumep pasxoguTe 3a
CbBMECTHO MpeasiaraHe Ha HAKOW akuuu M KOTMpaHe Ha Apyrn akuuMm Ha doHOoBa
Bopca), ce pasnpenensat Mexay Tesu COEenkW, KaTo Ce W3Mnon3eBa pauuoHanHa wu
OTHOCUMa KbM CXOOHU caeriku 6asa 3a pasnpenenexHue.

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 WMHCTPYMEHT, KOWTO BKMOYBA MNpaBO Ha OCTaTbyeH Asn oT
aKTMBUTE Ha NpeanpuaTMETO B 3aMsiHa cpelly napudHu cpenctea unu apyr pyHaHcoB
aKTuB.

KomneHcupaHe Ha ¢puHaHCOB aKTUB U (pMHAHCOB NacuB
®duHaHCOBUTE aKTMBM M (PUHAHCOBUTE MacMBW 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 unuM [a ypeou Ha HeTHa 06asa, wnn ga peanuavpa akTmB 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 UMHAHCOB akTMB W nNpu3HaT (pPUHAHCOB nacuB W
npeacTaBAHETO Ha HeTHaTa CTOMHOCT ce pasnuyaBaT OT OTNMCBaAHETO Ha (pMHaHCOB
aKTUB Unu (pyHaHCOB NacuB.
[MpaBOTO Ha KOMMNEHCUPAHE e IPUaNYECKO NPaBo Ha ANTbXHUK NO AOrOBOP Aa ypeau unm
no ApYyr HA4YMH Ja enuMUHMpa LusnaTta unm YacTt oT cymaTa, ObJ/DKMMa Ha KpeauTop, 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/DKMMaA Ha KpeguTtopa, npu  YCroBue 4Ye Mexgy TpuTe CTpaHu CblyecTByBa
crnopasyMeHne, B KOETO SACHO € YCTaHOBEHO MpaBOTO Ha ANbXHMKA Aa M3BbPLUK
KOMNEeHCUpaHeTo, akTUBUTE N NacuBUTE ce NpeacTaBAT KOMMNEHCUPaHO.

Mapu n napuyHN eKBMBaNeHTH

Mapu 1 Napu4HN ekBMBANeHTN BKNKOYBAT Napy B Gpoit, Aeno3nTU U APYrY KpaTKOCPOYHM
BMCOKO NMKBMOHW MHBECTULMUN, KOUTO Ca NIeCHO 06pbliaeMu B onpedeneHa cyma napu u
ca npeagMeT Ha He3HauYUTeNeH pUCK OT NMPOMEHM Ha CTOMHOCTTA.
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3a uenuTe camMo Ha oOT4yeTa 3a MNapuyHUTE MNOTOUW, Napu M NApPUYHU EKBUBANEHTU
BKMoYBaT GaHKOBM OBBbpAPaAdTH, NIIAaTUMK NpU NOUCKBaHE. Tbi KaTO XapakTepUCTUKNTe
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 [pyXecTBoTO.

UHBECTULWU B ObLEPHU NPEOMNPUATUA

[dpyxecTBoTo  Knacudpuuupa Kato  WHBECTMUMM B AbLEPHU  Npeanpustus
npuTeXaBaHUTE OT HEro akuum 1 AanoBe B APYrM OpYXecTBa, Hag KOUTO yhnpaxKHsBa
koHTpon. Npuema ce, Yye e Hanuue KOHTPO, Korato pyXecTBOTO:

e rpuTexaa NPSKO UMM KOCBEHO Ype3 ObLUEPHN NPeanpuaTUS, noBeye OT NoNoBuHaTa
OT npaBaTa Ha rnac B fJageHo npeanpusTue;

e rpuTeXxaBa 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 da ynpaensiBa puHaHcoBaTa M onepaTtMBHaTa NonmTuKa 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 NPeanpuAaTUETO € Ypel TO3M CbBET UMK OpraH; unmn

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 aKLMM 1 OSNOBE B AbLLUEPHN ApYXecTBa
ce npeacTtaBAT B WHAMBMAYANHMA UHAHCOB OTYEeT MO LeHa Ha npuaobuBaHe
(cebecTonHOCT), HamaneHa cbC 3aryoute OT 00e3ueHKU. AKUMUTE Ha AbLUEPHOTO
APYXXeCTBO He ce TbpryBaTt Ha doHaoBu 6opcu, KoeTo 0BCToATeNncTBO cChb3gaBa
NPaKTUYECKN 3aTpygHEHMs 3a MpuUnaraHeToO Ha anTepHaTMBHU OLEHBbYHM METoau 3a
HaOeXaHo onpeaensiHe Ha cnpaBeaniBaTa MM CTOMHOCT.

MputexaBaHUTE OT OPYXECTBOTO AbITOCPOYHU MHBECTMUMWM MoANiexaTt Ha nperneq 3a
Hanuune Ha ycnoBmsa 3a obe3lueHka KbM Kpasi Ha BCekum oTyeTeH nepwuod. [pwm
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 ObLUEPHN OpYKECTBA ce npunara “garta Ha
TbpryBaHe” (qaTta Ha CKIlouBaHe Ha caenkarta).

MHBecTMUMMTE B ObLUEpHM ApyKecTBa Ce OTNMcBaT, KOraTto HacTbNAT npaBHUTE
OCHOBaHMA 3a ToBa W ce 3arybBa KOHTpona BbpXy CTOMAHCKUTE uM3rogun oOT
nHBectmumara. lNevanbata/(3arybarta) 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 (UHaAHCUpaHe Ha MOKyrNka W pas3BUTME Ha akTuB, KOWTO
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 aKTMBa OO0 MOMEHTA, 4O KOWTO aKTUBMTE ca 3HAYUTENHO
rotoBn 3a ynoTpeba wnu npogaxba. TakvBa pasxoau No 3aemu ce Kanutanusupar
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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 MOANEXaT Ha KanutTanm3auns oObMKHOBEHO Ce BKIYBAT
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 6bgaTt: mMatepuanHu 3anacu, MalluMHKW, CbOpPBXEeHusi, obopyaBaHe,
crpaguv, KOMTO Aa ce nomns3eaT B OCHOBHATa AEWHOCT Ha [pyXeCTBOTO, NHBECTULMOHHMU
MMOTW, HEMATepUanHn akTUBWN.
B cnyyaute, B KOuTO [py:XeCTBOTO NON3Ba (PUHAHCUMPAHUA KaTo LSNO, KOUTO ce nonasar
He camo 3a npuaobyBaHe Ha OTrOBapsLUM Ha YCNOBMATA aKTUBM UIN C €4HO MOSyYeHo
(PbUHaHCcMpaHe ce NpmMaobmBaT HAKOMKO OTroBapsLLM Ha YCrOBUATA aKTMBU, pa3MepbT Ha
pasxoaute no 3aemMu, KOUTO AONyCTMMM 3a KanuTanusvpaHe ce onpegens 4pes
npunaraHe Ha MNPOLEHT Ha KanuTanuM3aumsi KbM pas3XxoauTe MO 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, M3BbPLUEHM ChneuuanHo ¢ uen npugobuBaHe Ha eaviH
OTroBapsiL, Ha YCNoBMsiTa 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 3aeMn e gartaTa, Ha KOSiTo
[pyXeCcTBOTO 3a NbpPBU NbT YOOBNETBOPU CNEHNTE YCIOBUS:

- U3BBPLUM pasxoanTe 3a aKTUBa;

- U3BbPLUM pa3xoguTe Mo 3aeMnUTe;

- npegnpuemMe [OenHOCTM, HeobxoguMmm 3a MoAroTBAHE Ha akTuBa 3a
npegewxaaHaTta My ynotpeba unu npogaxoa.
KanutanuanpaHeTo Ha pa3xoauTe no 3aeMu ce NpeycTaHoBsiBa 3a AbMrv nepuoaun, npes
KOETO € MPeKbLCHATO akTMBHOTO NOAOOPEHME Ha OTrOBapsiLL, Ha YCNOBMATA aKTUB.
[pyXecTBOTO npekpaTsaBa KanuTanuM3auusita Ha pasxogute Mo 3aeMu, Korato ca
NPUKIIOYEHN B 3HAYMTENHA CTENEH BCUYKN AEWHOCTU, HEOOX0AMMM 32 NOArOTBSIHETO 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.

NMEHCUOHHU U OPYTU 3AOBIDKEHWSA KbM NEPCOHAJIA 110 COUYUAJTIHOTO U
TPY[JOBO 3AKOHOAOATEJICTBO

TpyooBuTe M OCUrypuTenHu OTHOLEHUS ¢ paboTHMUMTE 1 cnyxuTenuTte B [JpyXecTBOTO
ce OcHoBaBaT Ha pasnopenbute Ha Kogekca Ha Tpyda (KT) u Ha pasnopenbute Ha
AENCTBALLOTO OCUIYPUTENHO 3aKOHOO4ATENCTBO.

OcCHOBHO 3aabihkeHne Ha paboTtogaTtenst € Aa M3BbpLUBaA 3a4bIDKUTENHO OCUrypsiBaHe
Ha HaeTus nepcoHan 3a goHa ‘“lleHcnn”, AONBNHUTENHO 3a4bIDKUTENTHO MEHCUOHHO
ocurypsisaHe (O3l10), doHg “O6wo 3abonasaHe u mMandmHcTBo” (O3M), doHA
“bespabotmua’, cdoHg “TpygoBa 3nononyka u npodpecumoHanHa 6onect” (T3MB) wm
3[paBHO OCUrypsiBaHe.

Pa3smepute Ha ocuryputenHute BHOCKM Ce YyTBbpXAaBaT KOHKPETHO CbC 3akoHa 3a
oromketa Ha OO u 3akoHa 3a 6rogxeta Ha H30OK 3a chboTBeTHaTa roamHa. BHockute
ce pasnpefgenaTt mexay pabotogaTtens n OCUrypeHoTo Nuue B CbOTHOLLEHWE, KOEeTO ce
NPOMEHS 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”, boHa “BespaboTtuua” n 3gpaBHO ocurypsisaHe npes 2024 r., e KakTo crejsa:
3a nepuoda 01.01.2024 e. — 30.06.2024 e.
e 32,30% (pasnpedeneHo B CbOTHOWeEHWe paboTogaTen: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 yCrioBusaTa BTopa KaTeropus;
e 47,30% (pasnpedeneHo B CbOTHOWEHWE paboToaaTen: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 andepeHumpaHa 3a pasnuyHute npeanpuatna ot 0.4% no 1.1%
B 3aBMCMMOCT OT MKOHOMMYEecKaTa ENHOCT Ha APYXeCTBOTO.
Hsma npomeHu B pasmepa Ha ocuryputenHute BHocku 3a 2024 r. Ot 01.01.2024 r. e
yeenudyeHa MP3 ot 780 nB. Ha 933 nB. 1 MakcumanHusa ocuryputeneH goxod ot 3 400
nB. Ha 3750 nB. lpomeHUTEe He ce oOYakBa [a WMMaT CbLleCTBEH eMeKT BbpXY
ApyxecTtBoTO Npe3 2024 r.
Kbm [pyXecTBoTO HaAMa cb3gageH W YHKUMOHMpaLW, 4YacTeH [Jo6poBoneH
ocuryputeneH ¢oHa.

AJAHBLN BbPXY [JOXOQA

[pyXeCcTBOTO € y4vpeaeHo cbrnacHo 3akoHa 3a JpyXecTBaTa CbC chneyunanHa
WHBECTMUMOHHA Uen 1 3a gpyxecrtBata 3a cekoputudaumsa. CbrrnacHo un. 175 ot
3akoHa 3a KopnopaTMBHO obraraHe ApyxecTBaTa CbC CrneumnanHa UHBECTULNOHHA Len
He ce obnaraT ¢ KopnopaTuBEH JaHbK.

rNMnPOBU3UN

MpoBu3uuTe ce NpusHaBaT, KOrato MMa BEPOSATHOCT CerallHu 3agbiPKeHus B pesynrtar
OT MWHanNo cvbuTMe aa goBefaT A0 U3XO4sLW, NOTOK Ha pecypcu OT [pyXecTBOTO U
MoOXe ga Obae HanpaBeHa HageXaHa OueHKa Ha cymaTa Ha 3aabihkeHneTo. Bb3mMoXxHO
€ CpPOYHOCTTa MMM cymaTa Ha U3XOoOALMSA napuyeH NoTok ga e HecurypHa. CerawHo
3agbimKeHMe ce nopaxga OT HanMYMeTO Ha MPaBHO UMM KOHCTPYKTUBHO 3adbilKeHue
BCNEeACTBME Ha MUHanNM CcbOUTUA, Hanpumep rapaHuMuM, NpaBHM CMOPOBE WMn
obpemeHsiBawm gorosopu. MNMpoBuannTe 3a NpecTpykTypupaHe ce npM3HaBaT caMo ako e
paspaboteH n npunoxeH nogpobeH cpopmaneH nnaH 3a NPecTpyKTypupaHe unu
PbKOBOACTBOTO € 00SIBUIIO OCHOBHMTE MOMEHTU Ha MnaHa 3a NPecTpykTypupaHe npea
Te3n, kouto buxa Gunn 3acerHanu. MNpoBu3anmn 3a 6bOELWM 3arybn OT genHOCTTa He ce
npu3HaBear.

Cymarta, KoSTO ce npu3HaBa KaTto NpoBu3Ms, ce uaumcnsea Ha 6asa Han-HagexgHaTta
oLeHKa Ha pa3xoguTe, HeoOX0aAMMK 3a ypexxaaHe Ha cerallHO 3adbiKeHe KbM Kpasi Ha
OTYETHUSI Nepuod, KaTo ce B3eMaT B Npeasu PUCKOBETE M HECUTYPHOCTTA, CBbpP3aHu
CbC cerawHoTo 3aabikeHme. KoraTo cbliecTByBaT peaumua nogobHU 3agbrihkeHus,
BeposiTHaTa HeobGXOAMMOCT OT M3XOAsLL MOTOK 3a MnoracsiBaHe Ha 3adbIMKEHUETO Cce
onpegens, Kato ce OT4yeTe rpynata Ha 3agbipkeHudata kato usano. lNNposusuute ce
ANCKOHTMpAT, KoraTto edekTbT OT BPEMEBUTE pasfMKM B CTOMHOCTTA Ha napute e
3HaAYUTENEH.

ObGeslleTeHnss OoT TpeTM nvua BbB Bpb3ka C [adeHO 3aabibkeHue, 3a KOUTOo
[py>XeCTBOTO € CUIypHO, Ye e Nony4un, ce Npu3HaBaT KaTo OTAENEH akTuB. TO3M akTuB
MOXe U Ja He HaaBuLlaBa CTOMHOCTTA Ha CbOTBETHaTa NPOBU3US.

MpoBm3annTe ce npepasrnexnar KbM Kpasi Ha BCEKM OTYETEH Nepuod M CTOMHOCTTa UM
ce kopurmpa, 3a ga ce oTpasu Han-gobpaTa npubnuanTenHa oueHka.
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B cnyyante, B KOUTO ce cuuTa, Ye e Marnko BepPOsiTHO Aa Bb3HWKHE M3XoAsly NOTOK Ha
MKOHOMMYECKN pecypcu B pesynTaT Ha TeKywo 3agbihKeHue, nacuB He ce Mnpu3Haea.
YCcnoBHUTE nacvBu crnefBa [a ce oueHsaBaT nocneasalo Mo no-BucokaTa CTOMHOCT
MexXady onucaHaTa fno-rope cpaBHMMa MPOBU3WS M MbpPBOHAYarHO npusHaTata cyma,
HamareHa c HaTpynaHaTa amopTu3aLus.

KATIUTATT

KanutanoBute WHCTPYMEHTW ca [OroBOpu, KOUTO MopaxpaT OCTaTbyeH WHTepec B
HeTHUTe akTuBm Ha [pyxectBoTo. OOMKHOBEHMTE aKuun ce Knacuduumpat Kato
kanutan. KanutanoBute MWHCTPYMEHTU Ce npu3HaBaT MO cymMata Ha nonyvyeHute
NOCTBMMEHNS, HETHO OT pa3xoamTe, NPSKO CBbP3aHn C TpaH3akumata. [JOKONKOTO Tesu
NOCTBLMNIIEHNS MNpeBUIaBaT HOMWHANHaTa CTOMHOCT Ha eMUTUpaHu akuuu, Te ce
KpeauTnpar no cMeTka NpeMueH peseps.

AKUMOHEpHMAT KanuTan Ha [pyxecTBOTO oTpassiBa HOMMHArHaTa CTOWHOCT Ha
eMUTUpaHuTe akuun. AKkunnte ca 6esHannyHu.

CobrnacHo 3akoHa 3a [JpyxXecTBaTa CbC creumanHa WHBECTUUMOHHA LuUen W 3a
ApyxecTBaTa 3a CeKlopuTmsauns MUMHUManHo nsnckyemmat kanutan e 500 000 n..
Henokputa 3aryba BKko4YBa TeKylwMs (PUHAHCOB pes3ynTtaT U HaTpynaHuUTe HEMNOKPUTU
3arybuv OoT MUHanNn roguHu.

HeTHa neyan6a wnu 3aryba Ha akuus

OcHoBHaTa HeTHa neyvanda unu 3aryba Ha akuus ce U34ncrsiBa Kato ce pasfesniv HeTHa
nevan6a unu 3aryba 3a nepuoga, nognexailia Ha pasnpegeneHme Mexay akumoHepute
Ha OpY)XeCTBOTO, NpuTexaTeny Ha 0OMKHOBEHM aKuuW, Ha cpegHOo-nNpeTerneHns 6pon Ha
AbpXXaHMTe 0OMKHOBEHM akumn 3a nepuoaa.

CpeaHo-npeTterneHnar 6pon akuuMm npeacraensiBa OpoAT Ha AbpKaHUTe OOUKHOBEHU
akuMm B Ha4anoTo Ha nepuoaa, kopurmpaH ¢ 6posa Ha obpaTHO M3KyneHuTe 0OMKHOBEHM
akuunm M Ha HOBOM3OadeHWUTE TakMBa MNpe3 nepuoga, YMHOXEH MO CpedHO-BpeMeBMS
dakTop.

To3n daktop m3passiBa 6poss Ha OHUTE, NPe3 KOUTO KOHKPEeTHUTEe akuuu ca ounu
AbpXKaHu, cnpsamo obwms 6pon Ha gHUTE Npes3 nepuoaa.

Mpn kanutanuaauus, 60HyC emmncua unu pasgensHe, 6poAT Ha OOUKHOBEHUTE aKkuumw,
KOUTo ca B obOpbluieHMe OO0 gartata Ha ToBa cbOMTME, ce Kopurupa, 3a ga ce oTpasmu
nponopuuoHanHata npomsiHa B O6posi Ha OOUKHOBEHUTE akumm B OOpbLUEHME Taka,
csikall CbOUTUETO ce € Cryynrio B Ha4anoTo Ha NpeacTaBeHUs Har-paHeH nepuoa.
HeTHa neyan6a wnu 3aryba Ha akumm ¢ HamarieHa CTOMHOCT He ce U34YucnsaBar, Tbil KaTo
HAMa M3gageHn NoTEHUManHM akumm ¢ HamarneHa CTOMHOCT B [Ipy»XeCcTBOTO.

Pa3npepensiHe Ha AMBUAOEHT

3agbkeHnsaTa 3a nnawaHe Ha OUMBUOEHTU Ha akUMOHEpUTE ca BKIIKYEHW B CTaTus
,3a0bIDKEHNSA 3a AUBNOEHTN B UHOMBUAYANHNUS OTYET 3a (OMHAHCOBOTO CbCTOSIHUE.
[pyxecTBOTO pa3npeaens kato AMBMAEHT He no-manko ot 90 Ha CcTo OoT nevyanbata 3a
durHaHcoBaTa roguHa, onpegeneHa no pega Ha yn. 29, an. 3 or 34CNUAC wn npu
crnasBaHe Ha M3UCKBaHMSATA Ha 4n. 247a oT TbproBCckMs 3akoH. [uBuaeHTUTe ce
nannawart B CPOK OT 12 mMeceua OT Kpas Ha CbOoTBeTHaTa puHaHcoBa roguHa. Nopagu
Tasu cneumdurka 3agb/DKUTENHUAT MO 3aKOH OMBUOEHT B pasMep Ha He Mno-Manko oT
90% ot peanusupaHaTa nevanba, npeuddncneHa no 4n. 29, an. 3 ot 34CUUAC, ce
npu3HaBa KaTo 3aablhKeHWe B TekyllaTa rogvMHa M HamarieHue Ha HepasnpegerneHaTa
neyanba B HAMBMAYaNHWUS OTYET 3a (PMHAHCOBOTO CHCTOSIHUE.
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Pasnpegenenneto Ha octaHanute 10% oT neyan6aTta ce onpenenst C pelleHne Ha
O6woTo cbbpaHue Ha akumMoHepuTe No obwmsa ped Ha TbProBCKUS 3aKOH, B T.4. 3a
nsnnailiaHe Ha ANBUAEHT.

Bcuykn TpaH3akumm cbe cobecTBeHMUMTE Ha [ApyKeCcTBOTO ca NpeACcTaBeHU OTAESNHO B
NHONBMAOYANHMSA OTYET 32 NPOMEHUTE B COOCTBEHUS KanuTan.

OlPELEINSHE HA CMTIPABELJ/INBA CTOUHOCT

CnpaBegnvBa CTOMHOCT €: ,LeHaTa, Kosto 6u 6una nonydyeHa npu npogaxba Ha gageH
aKTMB MUNW NraTeHa Npy NPexXBbPAHETO Ha 3aabiPKeHne nNpy obuyanHa caernka mexay
nasapHuW y4aCTHUUM KbM aTaTa Ha oueHkaTa“.

CnpasegnvBaTta CTOMHOCT MNPV MbpPBOHAYarHO Npu3HaBaHe KaTo UANo ce paBHsBa Ha
LeHaTa Ha caenkarta OCBeH B CriydanTe, B KOUTO:

v’ Cpenkarta e mexay CBbp3aHu nuua;

v/ Cpenkara e cknoveHa no npuHyaa unm npu opcmaxopHu obCcToaTencTea;

v' TlasapbT Ha KOWTO Ce e cryyuna caenkata € pasnuyeH OT OCHOBHMSI UMW Hau-
n3rogHus nasap;

v' PasdyeTHaTa efuHuua, npeacTaBeHa OT LieHaTa Ha caenkarta, ce pasnvyasa oT
OoTYeTHaTa eAMHULA 3a akTMBa WM Nacusa, KOUTO Ce OLeHsiBa Mo crnpasegnuea
CTOMHOCT.

OnpepensiHe Ha cnpaBegiMBa CTOMHOCT NPY Nas3apu ¢ HACKO HUBO Ha aKTUBHOCT:
Mpn nasapu ¢ HUCKO HUBO Ha aKTUBHOCT:

v' OnpepnensiHeTo Ha cnpaBeAnvBa CTOMHOCT 3aBUCK OT hakTuTe, obcToAaTencreaTa
N XapakTepuUCTUKUTE Ha nasapa U U3NCKBA 3Ha4YMTerHa npeleHka OT CTpaHa Ha
oueHuTens;

v’ Cpenknte n KOTUPOBKUTE MOraT Aa He ca NpeACTaBUTENHW 3a onpefernsiHe Ha
cripaBeaniMBa CTOMHOCT;

v' Heobxoaum e OOMBbNHWUTENEH aHanmM3 BbpXYy CAENKUTE U KOTUPOBKUTE. AKO €
Heobxoaumo Te moraT ga 6baaT KopurmpaHu, 3a ga gaBaT Mo-siCHa KapTuHa npu
onpefensiHeTo Ha cnpaBeanueaTta CTOMHOCT.

Baemat ce npeaBua xapakTepUCTUKUTE Ha akTUBEH nasap, KOMTO YY4aCTHWK Ha nasapa
LLle B3eMe npeaBua Ha JaTaTa Ha OueHKaTa, KaTo:

+ [lpegnonara yroBopeHa caefika Mexay ydacTHUUMTE Ha nasapa KbM gaTtaTta Ha
oLeHsBaHe Mo TeKkyLuTe nasapHu yCroBus;

+ [lpegnonara cgenkata ga 6bOuM u3BbpLUEHA Ha OCHOBHWUA nasap, B NPOTMBEH
cnyyan Ha Han-ns3rogHus nasap;

+ 3a HedhMHaHCOB aKTMB Ce B3eMa npenBua HeroBata Ham-e(eKkTMBHa UM BUCOKA
ynoTtpeba;

« 3a nacumB oOTpassiBa pucka MNpu HEU3NbIIHEHUE, BKIIYUTENHO COOCTBEHUSA
KpeauTeH pUCK.

M3nonaBaHe C Len MakCuMusmpaHe Ha CTOMHOCTTa, € OHOBa W3MNOJSi3BaHe Ha akTuB, OT
nasapHuUTe y4aCTHUUM, KOETO MakCuMmn3npa CTOMHOCTTa Ha akTuBa, U KOeTo e:

—  ®un3nyYeckn Bb3MOXHO;

— [lpaBHo gonycTumo;

—  ®KrHaAHCOBO OCbLLLECTBUMO.
M3nonsBaHeTo C Len MakcMmmnsanpaHe Ha CTOMHOCTTa OBMKHOBEHO € MAEHTUYHO C (HO He
BMHarn) Tekywiarta ynortpeba.
AKO HsIMa OCHOBEH nasap, u3xogHarta caefnka ce U3BbpluBa B HaW-U3rogHusa nasap, T.e.
Ha nasapa, KOMTO MakCumuavMpa cymaTa, KOATO LWe ce nonydnm npu npogaxbata Ha
akTMBa u cBexga 40 MUHMMYM Ha cymara, KoATo 6u Buna nnaTteHa 3a NpexBbprsiHe Ha
nacuea (Han-nukengHusa nasap 3a Aktusu/lacuen).
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OCHOBHUTE U Han-U3roAHUTE Nasapu ca e4HU 1 CbLUU B MOBEYETO Crny4yau.
Mpemun/oTcTbnKM Cce cbabpxat B Cnpasegnveata CtomHocT (CC), ako Te oTpassasaT
XapakTepucTMKa Ha akTMBa/nacmBea, KOATO y4acTHMUMTE Ha nasapa e B3eMaTt npeasu
npv caernka ¢ akTUBeH nasap.
MpunaraHeto Ha 6roKkupauw, chakmop e 3abpaHeHO — Bnokmpaly, akTop: KOpeKUMss Ha
KOTMpaHa LeHa Ha aKTMBEeH nasap, 3alioTO HUBOTO NPW HOpMarnHa AHEBHA TbProBus Ha
nasapa He e JOoCTaTbyHO Aa abcopbupa KonuyecTeaTta nputexasaHu oT [pyXecTBOTO.
AKO nasapHaTa akTMBHOCT cnaja ce u3nonssaT METOAM 3a OLEeHsIBaHe.
Korato nma Habntogaema nasapHa AeNHOCT:

v' KoraTo nma cnag B Habntogaemarta nasapHa AenHOCT;

v" Korato 061KHOBEHO HsIMa npocneanMmMa nasapHa enHoCT;

v' QoKyCcbT € Bbpxy TOBa Aanu LeHUTe Nnpu caenkute ca copmmpaHun B pesynrtaT

Ha obuyanHa p[enHocT (He npodaxbu npu nukBMaauus unn  6encreue);
aKTUBHOCTTA Ha nasapa He e 3aabikuteneH okyc.

CobLunTe NPUHLMNIM ca NpUoXmnmm 3a omHaHcoBn n HedmHaHcoBu AkTusu/lMNacmem.
[pyxecTBOTO u3non3Ba noaxoadwm cnopeg obcroaTencrteata MeToan  3a
OCTOMHOCTSIBaHe, 3a KOUTO WUMa [JOCTaTbYyHO HanMW4yHM [OaHHW 33 OueHsABaHe Ha
crnpaBegniMBaTa CTOMHOCT, KaTO M3MONi3Ba MakCUMarHO CbOTBETHUTE Habniogaemu
XUNOTE3N 1 CBeXAa A0 MUHUMYM U3MNON3BaHETO Ha HeHabnogaemuTe.
Moaxon Ha NasapHUTE CpaBHEHMSA — U3MNOM3BaT Ce LieHW 1 apyra nonesHa nHgopmMaums,
reHepupaHa OT nMasapHW COENKNW C WAEHTUYHU WUnM  cpaBHUMK (T.€. NOAO0GHM)
Aktusu/MNacusm.
Moaxopn Ha 6asaTa Ha pa3xoauTe — OTpassiBa akTyanHaTa cyma, KosaTo 6u ce nsmckesana
TEeKywo, 3a Ja Ce 3aMeHW rogHOCTTa Ha akTuMBa (4eCTo HapuyaHa TeKywia LeHa 3a
nogmsHa).
Moaxon Ha ©asata Ha goxoguTe — npeBpblia Obaewm cymu (Hanpumep napuydHu
noToun MNM NPUXoAM U pasxogu) B eduHHa Tekywa (T.e. CKOHTMpaHa) cyma, KOATo
OTpassiBa TeKyLMTe nasapHM 04akBaHuA 3a Te3n 6baeLum Cymu.
Bcuukn aktvBM M nacuBu, 3a KOUTO Ce u3MepBa cnpaBeanuBata CTOWHOCT UMK
ONOBECTEHN BbBLB (UHAHCOBUTE OTYETM Ce KaTeropuavpaT B Wepapxusita Ha
crnpasefnMBaTa CTOMHOCT, OonMcaHa no-gosy, Ha 6asaTa Ha HaW-HUCKOTO HMBO BXOA,
KOWTO € OT 3Ha4YeHMe 3a OLEeHABAHETO Ha crpaBeaniMBaTa CTOMHOCT KaTo Usso.
Wepapxusita Ha cnpaBeanvBUTEe CTOMHOCT Ce KaTeropuavpa B TPV HMBA Ha XUnotesw,
M3Non3BaHM NpuM MeToauTe 3a OUeHsABaHe Ha chnpaBegsMBata  CTOMHOCT.
KaTeropusaumsata € B pasnvyHn HMBA B MepapxmaTa Ha crnpaBegnmBaTta CTOMHOCT Ha
GasaTa Ha cTeneHTa, B KOATO BXOAALLMTE OaHHW 32 U3MepBaHEeTO ca HabniogasaHu u
3HA4YeHMEeTO Ha BXOAdAWMTE AaHHM 3a OLEHsABaHEeTO Ha chnpaBefnvBaTa CTOMHOCT B
TAXHaTa uAnocT. Vlepapxvsita Ha cnpaBeanvBMTe CTOMHOCTW NPEAOCTaBALIM HA-BUCOK
paHr Ha 06aABEHUTE (HEKOPUTMPAHW) LIEHN Ha aKTUBHUTE Masapu 3a WAEHTUYHW aKTUBWU
nnu nacmem (XUNotesn oT 1-BO HMBO) M HaW-HUCBHK - Ha HeHabnogaemuTe XMNoTesu
(xvnoTesu oT 3-T0 HMBO). HMBaTa OT epapxusita ca criegHuTe:
- Xunotesn oT 1-BO HMBO — 0OOSIBEHW (HEKOPUTMPAHW) LIEHW Ha aKTMBHWUTE nasapu 3a
NOEHTUYHM aKTUBM WM NMacuBK, OO KOMTO NPeanpusTMeTO MOXEe Aa MMa AO0CTbM KbM
Aararta Ha OueHsIBaHe;
- XvnoTesun oT 2-po HMBO - APYrY XUMOTE3M OCBEH BKIHOYEHUTE B HUBO 1 0BSIBEHU LeHU
3a aKTMB UM NacuBe, KOUTO ca HabnaaemMmn NPSIKO UM KOCBEHO;
- XunoTesan oT 3-TO HMBO - HEHabNgaeMn XMNnoTean 3a akTMB UNn nacue. Nony4yeHn oT
TEXHMKN 3a OLEHKa, KOMUTO BKIOYBaT BXOAOBE 3a aKTMBa WM nacuBa, KOUTO He ce
OCHOBaBaT Ha NasapHu JaHHW (HenasapHu hakTopw).
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TpaHcdepn mMexay pasnuyHuTe HMBa Ha Mepapxus Ha cnpaseafniMBata CTOMHOCT ce
npuaHasaT oT [pyXeCTBOTO B Kpas Ha OTYETHUS Nepuof, Npe3 KOWTO € HacTbhnuna
npomsHara.

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 M apyra
nHdopmMauusl, ONoBecTeHa B MOSICHUTENHUTE MPUNOXEHUS. [pyXeCTBOTO NepuoanyHo
cregn Tesu MNpPOrHO3W K MPeanoryiokeHMs U ce yBepsiBa, Ye Te CcbabpxaT usanara
HeobxoamMma nHdopmauus, HanMyHa KbM AaTtaTa, Ha KOSTO ce M3roTBAT (hMHaHCOBUTE
oTyeTW. Bbnpekn ToBa He npeun peanHuTe LMdpu oa ce pasnuyasBaT OT HanpaBeHUTe
OLEHKM.

MpeueHKkNTe, NPOrHO3MTE U NPEANONOXKEHUSTA, 3a KOUTO CbLLECTBYBA 3HAYMTENEH PUCK
[a NPUYMHAT CbLLECTBEHN Kopekuun B GanaHcoBUTE CYMWU Ha akTUBUTE W nacusBuTe, B
paMKuTe Ha criefBallata vHaHcoBa roaMHa, ca pasrneaaHu no-gony.

MeTon Ha aMOpTM3aLMA M NOJNE3€eH XXMBOT Ha AbNroTpaMmHUTe akTUBMU

Kbm 30 toHn 2024 r. [pyxecCTBOTO He npuTexaBa AbAroTpanHu aktmewu. [peasug
cneundurkaTa Ha genHocTTa cu, [ApyKeCTBOTO He MraHupa MNOKyrnka Ha CbLUEeCTBEHU
aKTMBKM, KOuTO uWe ObaaT 3aBexdaHw KaTto ObAroTpavHute akTtmeu, [pyXecTBoTo
onpefenss octarbyHata CTOMHOCT, METo4 Ha aMopTU3MpaHe W MNOofie3eH >XUBOT Ha
ObNroTparMHM akTMBU Npu 3aBexgaHeTo um [lpu onpegensHeTo Ha MNOCOYeHuTe
nokasaTenu ce B3emaT MpeaBua CrneunduknuTe U XapakTepUCTUKUTE Ha akTuBa,
OYakBaHMATa Ha PbKOBOACTBOTO Ha [pyKeCTBOTO 3a HeroBaTa ynotpeba B AeNHOCTTa,
MEeCTOMONOXEHMETO, Ha KOETO akTUBa LLe M3BbpLUBa CBOATa paboTa u gpyru dakTopu.

TecToBe 3a 06e3UeHKa Ha PMHAHCOBU aKTUBMU

®drHaAHCOB aKTMB UNnun rpyna oT PMHAHCOBM aKTUBW, Pas3nnYHM OT Te3u, KOUTO nonagaTt B
KaTeropusta Ha akTMBM MO CnpasefnmMBa CTOMHOCT npes3 nedanbaTta wnu 3arybata ce
oueHsBaT 3a UHAMKaTopu 3a obe3ueHKa B Kpasd Ha Bceku otyeTeH nepmon. ObesueHka
ce onpegens Ha 6a3a mogena Ha ,0MakBaHUTE KpeauTHU 3arybun”.

Mo oTHOWEHME Ha KanuTanoBu MHBECTULMW, KATEFOPU3NPAHM KaTO Ha PasnosioXeHne 3a
npogaxba [pyXecTBOTO cMATa, 4Ye Te3n akTuBM 3a 0be3LeHEeHW, Korato e wumarno
3HauuTeneH wnM nNpOAbIDKATENEH cnag B CcnpaBeanueBata MM CTOMHOCT  MoA
cebecTtonHocT. OnpeaensHeTo Ha ToBa, Aann uMa ,3HavmTeneH” unun ,NpoabikuTeneH"
N3NCKBa 3HauYUTENHa NpeLeHKa oT cTpaHa Ha PbkoBOACTBOTO.

PasmepbT Ha 3arybata oT obesueHka, nNpusHaT 3a PUHAHCOBM akTUBW, OTYMTaAHM MO
amopTuaupaHa CTOMHOCT, € pasnukata mexagy 6anaHcoBaTta CTOMHOCT Ha akTuBa M
cerawHata CTOMHOCT Ha O4akBaHUTe ObAewm napuyHM NOTOUM OUCKOHTUPAHU C
NbpBOHAYanNHNA ePEKTUBEH NUXBEH MPOLIEHT.

OnpepnensiHeTo Ha Bb3CTAHOBMMOCTTA Ha Ab/MKUMUTE Ha [py>KeCcTBOTO CyMu OT CTpaHa
Ha HEroBM KIMEHTW, 3aemornonydarteny n Op. OAbXHULKW, BKMAOYBA OMNpenensiHeTo Ha
TOBa [Janu ca Hanuue HsIKakBM OOEKTMBHM Aokas3aTencrtBa 3a obes3ueHka. JlowwuTe
B3EeMaHuMsi ce OTNUCBAT, KOrato ce naeHTudunumpaTt JOKOSIKOTO € Bb3MOXHO 0be3LeHKa u
HecbOUpaemMocT aa ce onpenensit OTAENHO 3a BCeKM enemMeHT. B cnyyauTe, korato 103
npouec He € Bb3MOXEH, CE€ U3BbpPLLBA KOMNEKTUBHA OLEHKa Ha obe3ueHka. B pesynrar
HaAYMHDBT, NO KOMTO MHAMBMAYAINTHW N KONMEKTMBHU OLEHKM Ce MU3BbPLUBAT U CPOKOBETE
oTHacsaAwmM ce Ao uageHtuduumpaHeto Ha O6GeKTMBHM [OokasaTencrBa 3a obesueHka
M3NCKBAT 3HAYUTENHM MNpeLeHKa U MOXe Oa NOBNUAAT 3HaA4YMTENHO Ha GanaHcoBaTa
CyMa Ha B3eMaHus Ha gatata Ha OTYUTaHe.
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Kbm 30 toHn 2024 r. u 31 pekemspu 2023 r. [JpyXecTBOTO OTYMTa criegHUTe BUOOBE
(PUHAHCOBW aKTUBM:

- BsemaHns no poroeBopu 3a uecun M B3eMaHud, Npugodbutyn C¢ SOroBop 3a uecun -
oTyYuTaT Ce No amopTuaMpaHa CTOMHOCT Ype3 U3nonsBaHe Ha MeToda Ha edekTMBHaTa
nnxea;

- MapuyHn cpeactBa — oTuMTaTt ce MO amMopTU3MpaHa CTOMHOCT, KaTo Ha nperneq 3a
Hanu4ve Ha ycrnosus 3a obesueHka noanexaTr napu4HuUTe cpeacTBa BbB BCYKA OTAENHA
GaHka. [pyxecTBOTO nonaga B W3KN4YeHuaTa, nocodeHn B yn. 11 Ha 3akoHa 3a
rapaHTMpaHe Ha BnoroseTe B OaHkuTe, NMopagn KOeTO HeroBuTe MNapuyHU CpencTBa,
Aeno3vpaHn BbB BCAKa eaHa GaHka He ca rapaHTupaHu oT doHAa 3a rapaHTUpaHe Ha
Bnoroeete B 0OaHkuTe.3a uenta ce npunara mogesn, 6asvpaH Ha nybnukyBaHuTe
PENTUHIM Ha GaHKkUTe, onpedeneHn OT MeXOYHapO4HO MPU3HATU PEUTMHIOBU OUPMU
kato Moody’s, Fitch, S&P, BCRA n Bloomberg. Ha Tasu 6asa, oT egHa cTpaHa, ce
onpenenaT nokasatenute 3a PD (BEpOSATHOCTM 3@ HEU3MbIIHEHUE), KaTO Ce U3MNon3BaT
nyénnyHnte gaHHuM Ha PD pedhepupawin KbM penTuUHra Ha cboTBeTHaTa OaHka, a oT
apyra, 4ypes3 npomMsiHaTa Ha penTMHra Ha cboTBeTHaTa OaHka OT nepuoa B nepuog,
[pyecTBOTO OLEHABA HANMYNETO Ha 3aBULLEH KPEeOUTEH PUCK.

CnpaBegnuBaTta CTOMHOCT Ha (pMHAHCOBU aKTUBU

KakTo € onoBecTeHO B HACTOALWMTE MOSCHUTENHU NpUnoXxeHus, [pyxecTtBoTo e u3bpano
Aa oTyuTa, OueHdABa W npeacTaBA CBOMTE (PUHAHCOBM akTuMBMW, NpeacTtaBnABalum
B3emMaHuMsi MO [[OoroBopuM 3a uUecun (UnnM B3emMaHud, npugobutn ¢ uecun) no
amopTuaupaHa CTOMHOCT 4pe3 u3rnon3BaHe Ha MeToda Ha edekTnBHata nuxsa.
[pyXeCcTBOTO M3MN0N3Ba yCrnyrmTe Ha He3aBMCUM JIMLIEH3UPAH OLEHUTEN 3a N3rOTBSIHETO
Ha OLEHKM Ha crpaBegsiMBaTa CTOMHOCT Ha B3eMaHusiTa, C uUen onpegensHe Ha
KpeauTHuTe 3arybu. MNpu oueHkuTe ce nomnssa Ham-4eCcTo MeToda Ha yuctata (HeTHa)
CTOMHOCT Ha aKTUBUTE Ha ANbXHUKA, B3eMaHusATa, OT KOUTO Ce OLeHsBaT.

CBBP3AHN JIULA U COEJIKN MEXXL]Y TAX

ApyxecTBoTO cnassa usnckBaHuata Ha MCC 24 npu onpegensiHe U OnoBecTsiBaHe Ha
CBbp3aHuTE nuua.

Cpoenka mexay CBbp3aHu nuua e npexBbprisiHe Ha pecypcu, YCNyrn Unn 3aabibDKeHust
Mexay CcBbp3aHu nuua 6e3 pasnvka Ha ToBa Aanu ce npunara Hskakea LeHa.

. AONbIAHUTENTHA UH®POPMALUA KbM CTATUUTE HA UHOUBULOYAJIHUA
®UHAHCOB OTHYET

1. UHOuesudyaneH omyem 3a nevyanbama unu 3a2ybama u dpya2usi eceobxeameH
doxo0d

1.1. Mpuxodu u pa3xodu no do2oeopu 3a npudobusaHe Ha 83eMaHUsI

Mpuxoagu no goroBopu 3a NpuaoousaHe Ha B3eMaHUA 30.06.2024 r. | 30.06.2023r.
Mpuxoam oT NMXBM NO AOroBOpPM 3a NpuaobuBaHe Ha B3eMaHus 567 317
Bb3cTaHOBEHM CyMy Haj LieHaTa Ha npugobuBaHe 1070 434
Oo6Lwo 1637 751
Pa3xoau no goroBopu 3a npuaobvBaHe Ha B3eMaHusi 30.06.2024 r. | 30.06.2023 r.
3arybu ot npogaxou Ha B3eMaHusi 631 8
o6wo 631 8
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1.2. QuHaHcoeu pa3xodu

®PuHaHCOBM pa3xoam 30.06.2024 r. 30.06.2023 r.

Pa3xoan no obnurayuoHeH 3aem 397 397

Opyrn ovHaHcoBM pasxoamn 1 1

Oo6wo 398 398

1.3. Pa3xo0u 3a e bHWHU ycryau
Pa3xoau 3a BbHLHMU yCyru 30.06.2024 r. | 30.06.2023 r.
Bb3HarpaxaeHue no 4oroBop ¢ o6cnyxBaLlo ApYKECTBO 15 15
KoHcynTaHCcKu 1 apyrvu oorosopu 39 41
Takcn OB, KOH, LI v apyrn nogobHu 14 12
Oaut 10 6
3acTpaxoBku 38 38
Opyru 1 1
O6wo 117 113

1.4. Pa3xodu 3a nepcoHana
Pa3xogu 3a nepcoHana: 30.06.2024 r. | 30.06.2023 .
Pa3xogu 3a 3annatu, B T.4.: 32 32
Ha agMWHUCTPATUBEH NepcoHan 32 32
Pa3xoau 3a oCUrypoBKU, B T.4.: 3 2
Ha agMWHUCTPaTUBEH NepcoHarn 3 2
O6uwo 35 34

2. UHOueudyasieH Omy4yem 3a puHaHCOBOMO CbCMOSsIHUE

2.1. MlHeecmuuyuu 8 ObWepHU nNpeonpussmus

MHBecTULMM B AbLUEPHU NpPeanpUaTUs

HavmeHoBaHue Cepanuuwe 30.06.2024 r. 31.12.2023 .

pasmMep | CTOMHOCT | pa3mep | CTOMHOCT

Bwnrapcko obcnyxealo gpyxecrso EOO[ 100% 40 100% 40

O6wo 40 40

TeKyLun akTuBMU

2.2. Tekywu e3emMaHusi no do2oeopu 3a npodaxba Ha 83eMaHusl

Bua Tekyuwm BlemaHus 30.06.2024 r. 31.12.2023'r.

B3eMaHus oT npogaxba Ha B3eMaHusi - LieHU Mo J0roBopy 3a

npogaxba Ha B3eMaHusl, OTYMTaHN MO aMOpPTU3npaHa CTONHOCT 4181 1427

Oo6uwo 4181 1427
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2.3. Tekywu e3emaHusi, npudobumu c do2oeopu 3a npudobueaHe Ha 83eMaHuUsl

Bua Tekywm B3emaHus 30.06.2024 r. 31.12.2023r.
®drHaAHCOBW aKTUBW, AbMArOBU UHCTPYMEHTU, OTYMUTaHN NO

amopTuanpaHa CTOMHOCT 30 767 30 634
O6uwo 30 767 30 634

®duHaHCcOBU adKTUBU, ABNNrOBUN UHCTPYMEHTHU, OTYUTAHU NO aMOPTU3UPaAHa CTOWHOCT - TeKywun

Bupg 30.06.2024 r. 31.12.2023r.
B3emaHus, npuoobuTtun Ypes Lecmm, oT4UTaHmn no

amopTu3upaHa CTOMHOCT 30 767 30 634
O6uwo 30 767 30 634

B3emaHus, HpVI.CI,O6VITM Yypes3 uecuu, oTYNTAHU NO aMOpPTU3NPaHA CTOMHOCT - TeKyLun

Bug 30.06.2024 r. 31.12.2023 .
B3emMaHus OT HeCBbp3aHU N1ua, NpuaoobumTH Ypes Luecun, B

T.Y.: /HeTO/ 30 767 30 634
B3emaHus 3a rmaBHULM OT HECBbP3aHM nnua, NpugodbuTn Ypes

Liecun 30 137 30 135
B3emaHus 3a NMXBM OT HECBbP3aHK nuua, NpuaoduTn Ypes

LLeCun, KakTo U AOMbMHUTENTHO HAaYUCNEHN NTUXBU 630 499
Oo6wo 30 767 30 634

BaemaHuara, I'IpI/I)J,O6I/ITI/I C O0orosopu 3a I'IpI/I,D,O6VIBaHe Ha B3eMaHuUd Ca oueHeHW no
aMoOpTU3npaHa CTOMHOCT CbIflacHO MeToAa Ha ed)eKTI/IBHI/IFI JINXBEH MPOLEHT.

B3emaHuaTa, B no-ronamMarta Cu 4acT, ca JIMXBOHOCHW, KaTo JgorosopeHuTe roauiHum

nunxeu ca B pamkute Ha 2% 0o 5.5%.

PbKoBOACTBOTO M3MOMI3Ba OLEHKNM Ha

He3aB1CUM

N1LUEeH3npaH

oueHuten cC

npodpecroHanHa Keanudukaumsi 1 onuT B CbOTBETHaTa 0b6nacT OTHOCHO crnpaBeanvBaTa

CTOMHOCT Ha B3eMaHudTa.

M3non3BaHuAT MeTod 3a OUEHKa Ha B3eMaHuaATa € MEeTod Ha yuctaTa CTOMHOCT Ha

aKTUBUTE.

2.4. Mapu4yHu cpedcmea

Bug 30.06.2024 r. 31.12.2023'r.

MapunyHu cpeacTBa B pasnnalaTtenHu CMeTK!, B T.4.: 28 54
B neBa 28 54
oo6uwo 28 54

CobcTBeH KanuTan

2.5. CobcmeeH kanuman

2.5.1. OcHoseH Kanuman

Pernctpupanunar kanutan Ha dpyxectBoTo ce cbctonm ot 1 500 000 (egMH MUAMOH K
neTcToTMH Xunaaun) neea, pasnpegeneH B 1 500 000 6pos obukHOBEHWN Oe3HanNU4YHM
aKumMm C NpaBo Ha rnac u ¢ HoMMHanHa CToMHOCT 1 (eguH) NeB Besika eaHa.

21




»~Boazapcku hond 3a ezemanua“ AJCHL]
IosicHumeaHu Gesaexcku Kem HHdusudyasieH mexcouHeH huHaHcos omuem Kom 30 1oHuU 2024

CnucbkbT Ha akuMoHepuTe Ha [pyXeCcTBOTO e NpeAcTaBeH, KakTo crnepga:

30.06.2024 r. 31.12.2023 r.
AkunoHep Bpow Bpon

aKuum CrtonHocTt | Mnarenn | % Osan aKuum CtonHocT | Mnatenn | % Osan
,bynduHaHc lHBeCTMBHT"
Al 481 800 482 482 | 32.12% 481 800 482 482 | 32.12%
,CTuke 2000“ EOO[ 245 900 246 246 | 16.39% 245 900 246 246 | 16.39%
,®1H NHBecT KbMmnaHn*
[e]e)1] 422 000 422 422 | 28.13% 422 000 422 422 | 28.13%
Opyru topugnyeckn nuua 326 580 326 326 | 21.77% 333 970 334 334 | 22.27%
dusmyeckn nuua 23720 24 24 1.59% 16 330 16 16 1.09%
0o6uo: 1 500 000 1500 1500 100% 1 500 000 1500 1500 100%

HeTekywm nacuBu

2.6. Hemekywu 3a0b/mkeHuUs1 no obnu2ayuoHeH 3aemM

HeTekywiu 3aabimkeHns No o6nurayMoHeH 3aem 30.06.2024 r. 31.12.2023 r.
OOnurayMoHeH 3aem, OTYMTaH N0 aMOpPTM3npaHa CTOMHOCT 19 570 19 532
O6uwo 19 570 19 532

Kbm 30.06.2024 r. ,bbunrapckn cdonHg 3a B3emanus“ ALCUL otumTta 3agbrkeHue B
pasamep Ha 19 570 xun. nB. (@aMOpPTU3NPUHA CTOMHOCT) MO obnuraunMoHHa eMUcusi BbB
Bpb3ka ¢ emutupanusa npesd 2020 r. oT cTpaHa Ha [dpyXecTBOTO obnuraumMoHeH 3aem C
HOMWHaNHa u emuncuoHHa ctonmHocT 20 000 000 neea, 3a 20 000 6p. v3gageHw
obukHoBeHN, 6e3HanuyHu, obe3nevyeHn, CBOOOAHOMPEXBBLPIISAEMU U  JFINXBOHOCHMU
obnuraumu, ¢ rognwHa nuxea 4 % (Npu nuxeeHa KoHBeHUus ISMA — peaneH 6pon gHu B
nepuoga KbM peaneH 6pon gHu B rogmHata (Actual/365L, ISMA — Year)), ISIN ko Ha
emucusata BG2100015200 ot 10.12.2020 r., ¢ nagex 10.12.2029 r. (cpok 9 roauHn unm
108 meceua) lMnawaHuaTa No rrnaeBHMUaTa ca AECeT, Ha BCHAKO LUecTMece4vme, Kato
NbpBOTO NnawaHe e ¢ nagex 10.06.2025 r., a nocnegHoTo e ¢ nagex 10.12.2029 r.
JInxseHnTe nnawaHna ca Ha BCcekn wecTt meceua oT toHn 2021 r. go aekemspu 2029 r.

TeKywin nacuBm

2.7. TeKyw,u mbp208CKU U Opyau 3a0bJ/IKEeHUs!

Bua TekyWwm TbProBCKU U ApYrv 3agbikeHus 30.06.2024 r. 31.12.2023r.
3aabmKeHUA KbM CBbpP3aHM NpeanpuaTus, B T.4.: 32 25
3aabimMKeHns No 4oCTaBKn 32 25
3aabmKeHns KbM JOCTaBYULIM 24 -
Oo6wo 56 25

2.8. 3adwbsmxeHus1 3a dusudeHmu

OpyxectBoTo npukntoysa 2023 r. ¢ uHaHCOB pe3ynTtaT — neyanba B 241 xun. nB.. (2022
r.. neyan6a 246 xvn. ne.).

CobrnacHo mnaunckBaHusaTa Ha yn. 29, an. 3 ot 30CUUAC, apyxecTtBOoTO CbC cneunanHa
WHBECTULUMOHHA Uen pasnpedens Kato AuBMAEHT He no-manko ot 90 Ha cTo oT
neyanbarta 3a cpuHaHcoBaTa roguHa, Noanexaltlia Ha pasnpedeneHne npu cnassaHe Ha
N3NCKBaHUATA Ha Y. 247a oT TbProBCKUS 3aKOH.
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Kbm 31 pgekemBpu 2023 r., [OpyXKecTBOTO € Hauucnuio AMBUAOEHT B pasmep Ha
217 xun. nB., koMTO We ©6bae uannateH npe3 2024 r., cnen peweHne Ha O6LWoO

cbbpaHune Ha akuMoHepuTe.

Mpe3 2024 r. n 2023 r. oBUXEHNETO B 3a4b/PKEHNATA 3a AUBUAEHTU € KaKTo crneasa:

30.06.2024 r. 31.12.2023 r.
Canpo Ha 1 ssHyapm 217 514
PasnpegeneHn AMBuaeHTn 3a TekywaTta rogmHa - 217
[oHauncneHn pasnpeaeneHn AMBUAEHTU OT nevanba 3a
npeaxogHa roguHa - 4
M3nnaTeHn aMBMaeHTU - (518)
Canpgo Ha 30 oHu 217 217

2.9. Tekywu 3a0bJ/IKEHUST KbM NMepPCOHasia U ocu2ypumesiHu UHcmumyuyuu

Bup 3agbmxeHun 30.06.2024 r. 31.12.2023 .
3agbmkeHnst KbM NepcoHana 5 5
o6uwo 5 5
2.10. JaHbY4YHU 3a0BbIKEHUS

Bua gaHb4YHU 3agbIKeHusA 30.06.2024 r. 31.12.2023'r.
[daHbuy BbpXy AoxoavTe Ha Pusnmyeckute nuua 1 1
o6uwo 1 1
2.11. 3a0bmKeHus1 no do2oeopu 3a rnpudobusaHe Ha 83eMaHuUsl

Bwua 3agbmkeHUs no oroBopu 3a npupobmMBaHe Ha B3eMaHUsl 30.06.2024 r. 31.12.2023r.
3agbmKeHUs No goroBopu 3a npuaobmBaHe Ha B3eMaHusl

KbM HECBBbpP3aHU Nnuua, OTYUTaHU NO aMmopTU3MpaHa

CTOMHOCT, B T.4.: 12 692 10 754
3agbImKeHNa 3a rmaBHULM NO LLECUN KbM HECBBP3aHM nuua 12 692 10 754
Oo6Lwo 12 692 10 754

3a 3agbimKeHndaTa He ce ObiKaT NIMXBM U ca C AOrOBOPEHU Nadexu B pamkmute Ha 2024

r.n2025r.
3agbmkeHnaTa ca usudano kbm HOJ1 ot P Bbnrapus.

2.12. Tekywu 3a0bsnKeHUs1 No obynuzayuoHeH 3aemM

Bua Tekywm 3agbimKkeHMsa No o6MrauuoHeH 3aem 30.06.2024 . 31.12.2023 .
3aabrmkeHns 3a Henagexupanu NMxen No o06nMralMoHeH

46
3aem 444
O6wo 444 46

IV. APYIT ONMOBECTABAHUA
1. Cebp3aHu nuya u coeslku cbC ce8bpP3aHu auya

O pyXecTBOTO OMOBECTSABA CrieQHUTE CBbP3aHn nuua:
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AKumMoHepu ¢ Hag 5 % yyactue:

. .byndunHaHc NHBecTMBHT ALl;
. ,CTnkc 2000“ EOOL;
. »PUH NHBecT Kbmnanun“ O0[] .

AbepHn npegnpmnatma Ha [pyXecTBOTO:
Bvnrapcko O6cnyxsawo dpyxectso EOO/

TpaH3akuMmMTe CbC CBbP3aHM fMua Ca W3BbPLUEHW NPW  LOTOBOPEHWU YCIOBWUS,
pasnnawaHuaTa ca no 6aHKoB NbT.

KnoyoB pbKkoBoAeH nepcoHarn Ha [pyxecTBoTo:
BecenuH BacuneeB — WsnbnHuteneH gupektop v uneH Ha C[H, Bacun LWapkos —
Mpeacepaten Ha C, Togop Tooopos — uneH Ha C/.

COenku n He3aKpUTU canja cbC CBbP3aHu Nuua

nOKyﬂKVI OT CBBbpP3aHn nuua — pasxogun

CBbp3aHO nuue - [OCTaBYMK Bua coenka 30.06.2024 r. 31.12.2023r.
Bwnrapcko o6cnyxealo apyxectso EOO[ MeceyHo obcnyXBaHe 15 30
oo6Lwo 15 30

3aabIKeHNA KbM CBbp3aHn nuua

CBbp3aHo Nnuue - [OCTaB4YMK 30.06.2024 r. 31.12.2023 r.

Bwnrapcko obcnyxsawo gpyxecrso EOO[ 32 25

3agbikeHus 3a AMBUOEHTU KbM akUMoHepuTe 217 217
oo6uwo 249 242

HauucneHus, CBbp3aHu C Aoxoan Ha OCHOBHUA PBbKOBOAEH nNepcoHan

[Joxoau Ha KI4oB PBKOBOAEH NepcoHan

Bup poxop / Kateropus CbBeT Ha gupeKTopuTte
Bb3HarpaxaeHus n ocurypoBku 3a nepvoga 28
oo6uwo: 28

2. lueudeHmu

CobrnacHo mnaunckBaHusaTa Ha yn. 29, an. 1 ot 30CUUAC, apyecTBOTO CbC cneunanHa
WHBECTMUMOHHA UEN pasnpegens kaTto AuBMAEHT He no-manko ot 90 Ha cTo oT
neyanbaTa 3a dpMHaHcoBaTa roguHa, nognexalla Ha pasnpenernieHne nNpu cnasBaHe Ha
N3NCKBaHUATA Ha un. 247a oT TbproBckus 3akoH. [IMBUAEHTHLT crneaBa ga ce uannatu B
CPOK OT ABaHafeceT Mecela OT Kpasl Ha cbOoTBeTHaTa (hnHaHcoBa roaunHa. MNMopagw Tasu
crneunuka 3agbIPKUTENHUAT NO 3aKOH AMBUAEHT B pa3mep Ha He no-manko oT 90% ot
peanuamMpaHaTa nedanda, npeunsuncneHa no yn. 29, an. 1 ot 34CUUAC, ce npusHaea
KaTo 3agbiDKEHWe B TeKyllaTa roaMHa u HamaneHue Ha HepasnpegeneHarta nevanba B
NHONBMAOYANHMSA OTYET 328 PUHAHCOBOTO CbCTOSAHME.
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3. Yenu u nonumuka 3a ynpaesieHUe Ha GhuHaHCOB8US PUCK

[Mpn ocbllecTBABaHe Ha CBOATa TeKylla, MHBECTUUMOHHA W (PUHaAHCOBa [OEWHOCT,
[pyXeCTBOTO € U3NOXEeHOo Ha crieAHnTe PUHAHCOBU PUCKOBE:
. KpeauTeH pucK: Bb3MOXHOCTTa ONMbXHUK Aa He M3Nnatv 3agblibkeHuara cn —
N3UAN0 UM YaCTUYHO — UMW [a He ro U3nnaTn CBOEBPEMEHHO, NPEAN3BUKBAMKM MO TO3N
HauyumH 3aryba 3a [JpyXecTBoTO;
. JInkBMaeH puck: pucKkbT [pyKecTBOTO Aa HAMa WM da He € B CbCTOosiHME fa
HabGaBM napuvyHM CpeacTBa, korato ca HeobxoouMMm W nopagu ToBa Oa CpeLuHe
TPYQHOCTW NPU U3NBITHEHME HA CBOUTE (DMHAHCOBU 3a4bITKEHNS;
. [MaszapeH puck: puckbT onpegeneH @UHAHCOB WHCTPYMEHT da npeTbpnu
kKonebaHnst NO OTHOLLUEHME Ha crpaBeanuBaTa CTOMHOCT MM Ha ObAelumTe MapuUyHU
notoum B pesynTtaT Ha KonebaHus Ha nasapHute ueHu. BebwHocT [pyxecTtBoTo €
N3MOXEHO Ha TPU KOMMOHEHTA Ha Na3apHUS PUCK:

- JluxBeH pwuck;

- BanyrteH puck;

- Pwuck ot npomsiHa B ueHaTa Ha cCoOBCTBEHMS kKanuTan.
3a edekTMBHO ynpaBneHne Ha Te3u puckoBe, CbBeTbT Ha AupekTopuTe e ogobpun
cneyndnyHn cTtpaTterMm 3a MEHWIKMBbHT Ha (UHAHCOBUS pPUCK, KOUTO Cca B
CbOTBETCTBME C KopropatmBHute uenn. OCHOBHUTE HACOKM Ha Teau cTpaTernu
onpenensaT KpaTKOCPOYHUTE M OAbJITOCPOYHMTE Lenn U OeNcTBuS, KOUTO TpsibBa ga ce
npegnpuemart, 3a ga ce ynpaensiBat oMHaHCOBUTE PUCKOBE, Nped KOUTO € U3NpaBeHO
ApyxecTBoTO.
OCHOBHUTE HACOKM Ha nonuTukata Mo OTHOLIEHWE Ha (PUHAHCOBUTE pPUCKOBE ca
cnegHure:
* MuHUMM3MpPaAHE Ha NUXBEHUS PUCK, BarnyTHUS PUCK U LEHOBMUSI PUCK 3@ BCUYKN BUOOBE
cOenku;
* MakcumanHo mMsnonsBaHe Ha ,eCTECTBEHOTO XepKMpaHe”, Mpu KOeTo B MakcMmarsHa
Bb3MOXHa CTEMEH Ce 3anara Ha ecTecTBEHOTO MpuxBallaHe Ha npoaaxbu, pasxoau,
OBbIDKAMU CyMU M B3EMaHUS, NPEn3YncrieHn B CbOTBETHATa BanyTa, BCNeacTBME Ha
KOETO Ce Hanara npunaraHe Ha cTpaTerMm Ha XeoXupaHe camMo 3a cangata B
npesuwieHne. CoLuarta cTpaTtermsi ce npunara n no OTHOLLIEHNE Ha NIMXBEHUS PUCK;
* BHegpsaBaHe Ha oepuBaTuMBU UK Opyrn NOOOOHU NHCTPYMEHTU €ANHCTBEHO 3a LienuTe
Ha XeOXXUpaHe;
* Bcuykn genHoctM no ynpasneHne Ha (OUHAHCOBUS PUCK Ce OCbLLEeCTBSABaT U
KOHTPONMpaT Ha LiEHTPasiHO HMBO;
* Becnukn genHocTn no ynpasneHme Ha (pMHaAHCOBMSI PUCK Ce OCbLUECTBABAT Ha pasymMHa
1 nocrnegoBaTenHa OCHOBa M Npu cnasBaHe Ha Han-gobpuTe NasapHN NPaKTUKNA.
[pyXeCTBOTO MOXe Aa WHBEcTMpa B akuuu unv gapyrm nogobHM MHCTPYMEHTM camo B
Ccny4an, Yye € Hanvue BpeMEHHa AOMbIHUTENHA NUKBUOHOCT, KaTo 3a BCUMYKM NO4OOGHM
caenkn e Heobxoammo paspewleHme oT CbBeTa Ha OUPEKTOpUTE.

UHdopmauua 3a puHaHCcOBUA pUCK

KpeauTteH puck

[pyXeCTBOTO KOHTPONMpa CBOATA U3NOXEHOCT Ha KpeauTeH PUCK Ype3 yCTaHOBsIBaHe
Ha rpaHuLUM Ha pUcka No OTHOLUEHWE Ha OTAENHUTE KNNMEHTU/OnbXHnuun. [pyXecTBoTo €
Bb3MpMENO NONUTMKA Ha MU3BbPLLUBAHE Ha [eroBa aKTUBHOCT CaMO C KPeauMTOCnocO6HM
HacpeLHn CTpaHu.
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CanpgaTta no TbproBCcKUTE B3eMaHUATa U apyrmte OMHAHCOBM aKTUBM Ce CreadaT TeKyLlo,
B pe3yntarT Ha KOeTO ekcnosuumsata Ha [pyXecTBOTO KbM KpeOuTeH pUCK He e
CbLLEeCTBEHA.

CTeneHTa Ha KpeguTHUS PUCK, HA KOWUTO e M3rnoxeHo [pyxecTBOTO ce onpegens oT
CTOMHOCTTa Ha TbProBCKUTE N OPYIN KPAaTKOCPOYHU B3EMaAHUSA N aKTUBM KbM faTaTa Ha
oTyeTa.

INlnkBupgeH puck

JInkBngHMAT  pucK npomstnya OT Bb3MOXHOCTTaA [pyXecTBOTO [a He ocurypu
AOCTaTbYHO BBHLUHO (DMHAHCUPaHE, KaKTO WU KOHTpareHTUTe [a He U3NbAHAT CBouTe
PMHAHCOBN 3aabIDKEeHUsT Ha [JOroBopeHuTe nagexu. [lepnogmMyHo ce uM3BbpLUBaA
nperneq n oueHka Ha cbbupaemMocTTa Ha TbProBCKUTE M APYrN KPATKOCPOYHM B3EMaHUS
KatTo 3a Te3u, KOMTO ca TpyAHOCbOMpaemum u HecbOMpaemu ce 3agenaT npoBU3NN
(obesueHkKn), KakTo € MOCOYEHO No-rope.

[pyXecTBOTO ynpaBnsBa NUKBNOHUSA PUCK Ha 6a3aTa Ha oYakBaHUTE AAaTW Ha nNagexa.

JlnxseH puck

Monutukata Ha [pyXecTBOTO € Haco4YeHa KbM MWHUMU3MPAHE Ha JIMXBEHUS PUCK Npwu
AbIrocpoyHo omHaHcupaHe. KbMm 30 toHM 2024 1. py>KeCTBOTO HE € M3MOXEHO Ha CbLUEeCTBEH
PUCK OT MPOMSIHA Ha Mas3apHWUTE JIMXBEHW MPOLEHTW Mo 3adbliiKeHusaTa Cu Mo [OroBopu 3a
npngobusaHe Ha B3eMaHusi. JIMXBOHOCHUTE (hMHAHCOBM akTMBY Ha [py>eCcTBOTO ca C unKcMpaH
NINXBEH NPOLIEHT M NPY NPOMEHN B Na3apHUTE HUBA, NIMXBEHUTE YCIOBUS Ce

BanyTteH puck

BanyTHuAT puck npoustvya oT KonebaHudAta B LeHaTta Ha (PUHAHCOB WMHCTPYMEHT B
3aBUCUMMOCT OT MPOMEHUTE BbB BaryTHUTE KypcOBe.

[pyXeCTBOTO € U3MO0XEeHO Ha BanyTHU PUCKOBE, CBbP3aHM CbC CAENKN OT npogaxobun nnm
MOKYMKW B Yy)XOecTpaHHa BanyTa.

Kbm 30.06.2024 r. [JpyXecTBOTO HE € M3MOXEHO Ha BanyTHM PUCKOBE, TbW KaTO He
oT4YnTa (PMHAHCOBU aKTUBM U (PUHAHCOBW NacuBM BbB BanyTa pasfnunyHa oT fes.

NMasapeH puck

[MasapeH puCK e pUCKBLT, Ye cnpaBeanivBaTa CTOMHOCT Ha ObaeLwmnTe napuyHU NOToUM OT
AadeH UHCTPYMEHT LLie Bapupa nopagu NpoMeHuTe B nasapHute ueHu. MNasapHute ueHn
BKMOYBAT YETMPU TUNA PUCK: NIUXBEH, BanyTeH, CTOKOB W APYyr LEeHOBU PUCK, KakBO € n
PUCKBT 3a UeHaTa Ha cobcTBeHus kanutan. PMHaHCOBUTE WUHCTPYMEHTU, KouTo busat
3acerHaTu OT Nas3apHUS PUCK, BKIKOYBAT 3aeMu U MNpPUBMEYEHN CpeacTBa, Oeno3uvTy,
WHCTPYMEHTM Ha pasnofiokeHne 3a npogaxba wn  OepuBaTMBHU  (PMHAHCOBMU
WHCTPYMEHTN.

4. YnpaesneHue Ha Kanumarna

KanutanbT BkniouBa CcoOGCTBEH kKanwuTan, npuHagnexaiw, Ha cobCTBeHWUMTe Ha
ApyxecTBoTO.

OcHoBHarta uen Ha ynpasneHneTo Ha KanuTana Ha [pyXecTBOTO € Aa ce rapaHTupa, e
TO noaabpxa ctabuneH KpeanTeH PenTUHT U NOAXOASALLM KanuTanoBu CbOTHOLWEHNS, 3a
Aa nogabpxka busHeca cu 1 Aa yBenvym MakCMMarnHo CTOMHOCTTAa 3a akuMoHepuTe.
[pyXecTBOTO ynpasnsBa KanutanosaTa Cu CTPYKTypa W npaBu KOPEKUUN B Hes C ornea
Ha MpPOMEHUTEe B WMKOHOMMUYECKUTE YCNOBUHA. 3a nogabpxaHe WnuM KopurmpaHe Ha
KanutanosaTa CTpykTypa [pyXeCcTBOTO MOXe Aa Kopurmpa nnawaHeTo Ha OUMBUAEHTU
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Ha akuynoHepuTte, Bb3BPbLWAEMOCTTAa BbpPXy Kanutana Ha akuumoHepuTte unm emMmmcuata
Ha HOBU aKUUW.

,D,py)KeCTBOTO HabniogaBa kanutana KaTo M3MNoNi3Ba CbOTHOLUEHME Ha 3a4iTb)KHSAMOCT,
KOEeTO npeacrtasndBa HETHUA ObJII, pa3felyieH Ha obwma kanutan Nnc HETHUS AObIT.
,D,py)KeCTBOTO BKITMlO4Ba B HETHUA ObJII JINXBOHOCHUTE 3aeMn U MnpuBJiiev4eHn cpeactea,
3aeMn OT NapTHbOPM B CBLBMECTHO TrMpeanpudatne, TbproBCKM W CTOKOBU KpeauTu,
HamaneHn C napundyHmnuTe cpeacrtBa U napunyHuTe eKkBuBaJlieHTU, C WU3KIIOYEHUE Ha
npeycraHoBeHUTe OEeNHOCTW.

5. Egpekm e bpxy Opyxecmeomo om KJiuMamu4yHume 8brpocu

[MpexoabT KbM KNUMaTU4Ha HEYyTPanHOCT € KI4YOoB NpuopuTeT 3a EBponencknsa cbeeT U
CobBeta Ha EC. Cbc cTtaptupaHeTo Ha EBponenckusa 3eneH nakt npes gekemspu 2019 r.
Gewe gageH HOB TracbK Ha nomuTuMkaTa M genctBuaTa B obnactta Ha knumarta Ha
paBHuweTo Ha EC. EC paboTtu no npepasrnexgaHeTto Ha CBOETO 3aKOHOAATENCTBO B
obnactta Ha Kknumata, eHepreTMkata W TpaHCnopTa B paMKUTE Ha T.Hap. NakeT
,rloaroTBeHn 3a uen 55“ ¢ uen npuBexgaHe Ha gencTBallaTa HopmaTuMBHa ypenba B
cboTBeTcTBME ¢ uenute Ha EC B obnactta Ha knumarta 3a 2030 r. n 2050 r. MNakeTbT
BKIOYBA, Hape ¢ ApYyroTo:

- NpepasrnexgaHe Ha cuctemata Ha EC 3a Tbprosusi ¢ KBOTU Ha EMUCUU

- pernameHT 3a pasnpegensiHe Ha ycunuarta

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

- pernameHT 3a 3eMenon3BaHeTo U rOPCKOTO CTOMAHCTBO

- pernameHT 3a emmcuunte Ha CO2 OT fekn 1 NeKoToBapHN aBToMOBUNH.

EC 1 BCUYKM HEroBuM AObpXaBW YfeHKM ca nognucanu u patuduumpann NapuxkoTo
criopasyMeHune 1 ca CUMHO aHraXxkupaHu ¢ HeroBoTo npunaraHe. B cboTBETCTBUE C TO3M
aHraxumeHT abpxasute oT EC ce cnopasymsaxa fa oyepTadr nocokarta, KoATO Lie
npesbpHe EC B NbpBUTE HEYTpPanHu no OTHOLEHWEe Ha KnnmMaTta MKOHOMUKa M 0BLLEeCTBO
no 2050 r. B cvoTBeTCTBME C M3NCkBaHuATa Ha Cnopa3symerHneto EC npeacrasu npegm
kKpaa Ha 2020 r. cBodTa ObLNrocpovHa cTpaTernsl 3a HamandBaHe Ha eMucumnTe wu
aKTyanuampaHuTe Cu nnaHoBe B 0bOnacTTa Ha KnvMMmara, KaTo ce aHraxupa ga Hamanm
emucumnte Ha EC ¢ Han-manko 55% go 2030 r. B cpaBHeHMe ¢ paBHuwaTa ot 1990 r.
Bbnrapus nma aHraxxumeHT kbM EC 3a HamansiBaHe Ha emucunTe, HO B Tasu Bpb3ka He
Ce O4YaKBaT CbLLECTBEHUN NPEKN U HEMPEKU ePeKTN NN Bb3MOXHU Bb3OENCTBUA BbPXY
AenHocTTa Ha [pyXecTBOTO /BKM. BbpPXY CEKTOpA, B KOMTO TO onepupa/ oT [NapukkoTo
cnopasymeHne n EBponenckna 3akoH 3a knumaTta, BKn. edektm oT [lnaHa 3a
Bb3CTaHOBSABAHE N pa3BuTUe npencTaBeH oT bbnrapus.

PbKkoBOOCTBOTO CuMTa, Ye He ca Hamnuvue AaHHW 3a CbLUECTBEHO Bb3LENCTBME BbPXY
AenHocTTa Ha dpyxectBoTo (npe3 2023 r. n B Hayanoto Ha 2024 r.) n edpektn Bbpxy
AENHOCTTa, BKIl. PUCKOBE OTHOCHO 3abaBsiHe WMNM HEBB3MOXHOCT 3a CbbupaHe Ha
B3eMaHusi OT KOHTpareHTW. B 6baelue Bce no-rofisiM (pokyc Le ce NocTaBd 3a oueHKa Ha
OGu3Heca Ha KOHTpareHTu, OT KOMTO Ce KynyBaT U AbpXaT B3eMaHUSA 3a Bb34ENCTBUSA Ha
KNMUMaTU4YHU PUCKOBE U MEPKUTE 3a YCTOMYMBOCT. P1BHKOBOACTBOTO MnaHupa Aa
pa3paboTu npaBuna n MEPKU 3a OrpaHMyaBaHe Ha PUCKOBETE MO Te3n BbNPOCH.

6. MakpoukoHoMu4Yecka cpeda
3a BTOpa nopegHa rogvHa npogbipkaBa Aa ce HabniogaBa BUCOKa WHGRaums u

TEeHOEeHUMS 3a PbCT Ha NuxeBuTe. ToBa OT CBOSA CTpaHa NocTaBs NMoA BUCOK PUCK OT Mo-
CbLUECTBEHN YBENUYEHNsI Ha pasxoaute Ha [pyXecTBOTO, HAaTUCK Ha TPyAOBUst nasap,

27



»~Boazapcku hond 3a ezemanua“ AJCHL]
IosicHumeaHu Gesaexcku Kem HHdusudyasieH mexcouHeH huHaHcos omuem Kom 30 1oHuU 2024

no-Tpy4AHO HamupaHe Ha KBanuduumpaH nepcoHan, puUcK OTHOCHO
KOHKYpeHTOocnocobHocTTa Ha [lpyXecTBOTO, yBenuvyaBaHe Ha pasxoauTe 3a 3aemu,
HamansBaHe Ha CcnocobHocTTa 3a (puMHaHCMpaHe, WHOMPEKTHO MOBULIABAHETO Ha
NUXBUTE MOXe [a NoBnusde BbpXy npuxoaute Ha [pyXeCTBOTO, TbW KaTO MO-BUCOKUTE
NNXBW BOAAT OO0 NO-CKbMM 3aeMu, KOeTO MoXe Aa Bnowu (PMHAHCOBOTO CbCTOSIHWE Ha
ANbXHUUM Ha [py>KecTBOTO M Aa 3aTpyaHun cbbupaHeTo Ha B3emaHusTa. Ha To3m etan
He ce HabnwgaBaT CbLUECTBEHM MPEKN HeraTtuBHU edpekTn, KOUTO Aa He moraT fa 6bvaar
KOHTponMpaHu.  PbKoBOACTBOTO  We  nNpoabimku  da  cneguv  BHUAMATENHO
MaKpOMKOHOMUYECKUTE MoKasaTenu U noTeHumanHuTe puckose nped [pyxecTBoTo B
Tasn Bpb3ka, kaTo ce HabensisBaT TeKywO MEpKM 3a OrpaHMyaBaHe Ha HeraTtuBHMU
nocneguum Bbpxy [OpyxecTBoTo. LIeHOBUSAT puUCK € CBbp3aH C O6LWOTO HMBO Ha
WHaumMsaTa B CTpaHaTa M HMBOTO Ha KOHKypeHUMsa. PUCKBT OT noBULIABaHe Ha
HpNaunata soam Ao obesleHsBaHe Ha HanpaBeHUTE MHBECTULMU UM CTOMHOCTTa Ha
crnecTtaBaHuATa BbB BpemeTo. [peaBna aHraxXmMeHTUTE U XenaHWeTo Ha cTpaHaTta ga
cTaHe uneH Ha EBponenckus BanyteH cbto3 (EBC) n cBbp3aHuTe ¢ ToOBa U3NCKBaHUS
CnpsIMO  MHaumMsaTa — MOoXe [a Ce o4akBaT Mepku OoT cTpaHa Ha BHB wu
NpaBUTENCTBOTO 3a 3adbpXaHe Ha uWHGnauuaTa B OonpedeneHuTe  paMKku
(MaacTpuxTtckute kKputepum 3a yneHctso B EBC).

[pyxecTBOTO nMpoabimkaBa [a OCbLLeCTBABA CTOMaHcCKaTa cu AdenHoct 6e3 aa
cpella 3HauYumu 3aTpygHeHUMst W pasnosiara ¢ JOCTaTbYHO NMKBUAHW akTUBW, 3a [a
nocpeLla NMMKBUAHUTE CU HYXOMN.

7. Cb6umus cned Kpasi Ha om4yemHusi nepuodg

O6woTo cbbpaHne Ha akuuoHepuTe Ha ,bbnrapckun doHg 3a B3emanua“ ALCWUL,
nposegeHo Ha 05.07.2024 r., npue npegnoxeHneto Ha CbBeTa Ha OuMpeKkTopuTe Aa
pasnpenenun 6pyteH ameuaeHT 3a 2023 r. B paamep Ha 225 000 n..

He ca HacTbnvnu gpyrm cbbutns cnep kpas Ha OTYETHUS Nepuod, KOUTO Aa HanaraT
OOMBAHUTENHN  KOpeKuun wn/unu onoBecTaABaHWA BbB (IUHAHCOBUS OTYET Ha
ApyxecTtBoTo KbM 30 toHN 2024 T.

8. lMpuHyun-npednosioxeHue 3a delicmeauw,o npeonpusimue

MpHUMNBT-NPEeAnonoXeHe 3a AEeWCTBaWO npeanpuaTue € pyHgameHTaneH NpuHUmMN
npu W3roTBAHETO Ha dUuHaHcoBuUTE OT4EeTU. CbrnacHo npuHUMNa-NpeanosioXkKeHne 3a
Aencteawo npeanpusitue, HpyxecTBOoTO O0OOMKHOBEHO Ce pa3’rnexga kKaTto
npoabikaBallo AeMHOCTTa cn B 0603pmmo Obaelle 6e3 HamepeHe nunm HeobxoanmMocT
OT NMKBMAALMSA, NpeyCTaHOBABAHE Ha CTONaHckaTa A4EMHOCT UK TbpCeHe Ha 3awuTa oT
KpeautopuTe, BCNeACTBME Ha CblUECTBYBAWM 3aKOHM WM APYrM  HOPMaTUBHMU
pa3nopendun. CbOTBETHO, aKTUBUTE U MacUBUTE Ce OTYMTaT Ha 6asa Bb3MOXHOCTTA Ha
[pyXeCcTBOTO Oa peanuavpa akTuBuTe U ga ypeau nacuMBuTE CUM B HOPManHUSA XO4 Ha
6usHeca. lpn oueHkaTa 3a ToBa ganu MNpUMHUMNA-NPEONnosioKeHWe 3a AencTeallo
npeanpusaTMe e YMeCTeH, pPbKOBOACTBOTO B3eMa npeaBu uUsnata  HanudHa
nHpopmaumusa 3a 0603pnuMoTO Obaelle, KOATO obxBalla NMOHe, HO He ce orpaHu4aBa
camo 00, ABaHageceTTe Mecela OT Kpasi Ha OTYETHUS Nepuroa.

®dMHAHCOBUAT OTYET € WU3rOTBEH Ha NpuUHUUNA-NpeanorioXXeHne 3a Aencreaulo
npegonpusaTve, KOWTO npeanonara, ve [pyxecTBOTO LWle NpoabIimKM AeNHOCTTa CU B
ob6ospmmoTo Obaewe. OcBeH npomMsiHa Ha Ou3HecC mogena M nNpuemaHe Ha HoBa
cTpaterna 3a yHKUMOHMpAHE B MNPOMEHsSWa ce cpena, [pyxecTBOTO npeanpuema
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HamMmansaBaHe Ha pa3xoauTte CU U NOJNIMTUKa Ha no-6bp3a n e(*)eKTVIBHa agantTauma Kbm
NnpPpoMeHALLNA ce nasap.

PbkoBoacTtBoTO Ha [pyXecTBOTO cuuTta, Ye [pyXeCcTBOTO e LEeWCTBaLLlo U e OCTaHe
AencTeallo, Hama nraHoBe U HaMepeHus 3a NpeycTaHOBsIBaHE Ha AeNHOCTTa

Codus
30 tonun 2024 r.
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BecenuH MopaaHos Bacunes
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