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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 woHM 2022 1. OpyxecTBoTOo € ¢ 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 30.06.2022 r. akumoHepu npuTexaBawu noseve oOT 5% OT kanuTtanbT Ha
[pyxecTBOTO Ca:

AKuunoHepu Bpou nputexaBaHu MpoueHT OT KanuTana
akummn
BynduHaHc MHBeCcTMBHT ALl 481 400 32.09%
Ctukec 2000 EOOL 250 000 16.67%
®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. 2022 r. € B cnegHusi 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 Genaexcku Kem HHousudyasieH mexcouHeH huHancoe omuem Kom 30 1oHu 2022

* 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 n3gaBaHe Ha LEeHHU KHUXKa 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 cbios, B cuna ot 01.01.2021 r. dnHaHcoBUAT
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 [0 29 aBryct 2022 .

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

N3roTBaHETO Ha wuHAMBMAYanNHUA (UHAHCOB OTYeT CbrnacHo MexayHapogHuTte
cTaHgapTu 3a (OUMHAHCOBM OTYETM U3UCKBA PBbKOBOACTBOTO Ada Hanpasu Han-gobpu
NPUGNN3NTENHN OLIEHKW, HAYMUCIIEHMUS U Pa3yMHO OBOCHOBAHW MPEAnOfIoXKEHUs, 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 NpPUdNU3UTENHM OLUEHKU, HAYUCNEeHUs U NPeanonoXeHnsa 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 OMNOBECTEHWN.

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 TAX NOACHUTENHN NPUITOXKEHNS.

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 EBponenckusi cutos, B cuna Ha 01 aHyapm 2020 r.

NPUJIOXXKEHU CBLYECTBEHWU CHETOBOLAHU NOJINTUKA

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
2021 r. v konTO ca npuetn oT Kommcusita 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, cregBaH HeNocpeAcTBEHO OT pasfjena 3a gpyrms BceobxeaTeH
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 usrorssiHe - [[pomMeHn 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.

NPU3HABAHE HA INPnxong

MpuxoauTe BKMOYBAT NPUXOAM OT NIMXBU OT ASTbXHULM NO AOroBOpuM 3a npuaobreaHe Ha
B3eMaHUs W OT pasnuMkM Mexay MOoKyrnHaTta LeHa M HOMMHanHata CTOMHOCT Ha
B3eMaHu4aTa.

MpuxoauTe ce oueHsBaT No cnpaBeaniMBa CTOMHOCT Ha MOMyYEeHOTO UMK NoAnexauoTo
Ha nosly4yaBaHe Bb3HarpaxaeHue.

MpuxoauTe OT NUXBK Ce OTYMTAT TEKYLLO Mo MeToaa Ha ePEKTUBHMS NNXBEH NPOLIEHT.

PA3Xo4u

[pyXeCTBOTO OTYMTa TEKYLO pasxoamTe 3a AENHOCTTa N0 MKOHOMWYECKN ENEMEHTU U
cnep ToBa rm otTHacs no yHKUMOHANHO npegHa3HayeHue ¢ uen goopMmpaHe pasmepa Ha
pas3xoauTe No HanpasreHnsa n gerHocTu. NprnsHaBaHETO Ha pa3xoam 3a TEKYLLUMA Nepuos,
Ce U3BbpLUBA NPU HaUYUCIIsIBAHE HA CbOTBETCTBALLUTE UM NPUXOAN.

Pasxognte ce otuMtar Ha npuHUMNa ,TEKYWO HaudncnseaHe“. OueHsiBaT ce no
crnpaseanueata CTOMHOCT Ha NMAaTeHOTO UKW Ha NPeACTOSLWOTO 3a nnalaHe.

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

Pa3xoau 3a ob6e3ueHka

[pyXeCTBOTO M3BbPLLUBA NEPUOANYHO MOHE BEOHBX KbM AaTaTa Ha (puHaHCOBUS OTYET
npernean 3a HanuMyume/oTCbCTBME Ha YycroBust 3a obesueHka Ha duHaHcoBUTE U
HedpuHaHcoBUTE cu akTmBu. Pasxogmte oT obesueHka Ha akTMBUTE Ce Npu3HaBaT B
oTyeTa 3a nevanbata wnm 3arybaTta n gpyrus BceobxBaTeH AOXO4 KaTo pasxoau oT
AEeNHocTTa B CTatumte ,pas3xoau 3a 00e3UueHKM Ha HedMHAHCOBU aKTUBU® U ,HETHU
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3arybu/nevandu ot obesueHka Ha huHaHcoBM akTmBn®. MNpuHUMNUTE Ha obe3ueHKa ca
noapo6bHO passiCHEHM B NOACHUTENHUTE BENEXKN KbM CbOTBETHUTE FPYNn OT aKTUBM.

NMeyan6wu/(3ary6u) ot npoaax6m Ha B3emaHusA ((hMHaAHCOBU aKTUBW)
Meyan6w/(3arybu) ot npoaaxbu Ha B3emMaHus 1 ApyrM (OUHAHCOBM akTUBU Ce Npu3HasaT
B OTYyeTa 3a nevyanbata unu 3arybarta un apyrna BceobxsaTteH 4oX04 Ha JaTaTa, Ha KOSITO
[pyXecTBOTO € NPexBbPMUIIo NpaBaTta Cu BbpXy B3eMaHuATa (PUHAHCOBUTE akTUBU) U
BeYe He MOXe [a nonyvyaBa Bb3BpbluaemMocT OT Tax. [leyanbGata/(3arybata) ot
npogaxbata e pasnukata Mexay cnpaBeanuBata CTOMHOCT Ha  MOMy4eHOTOo
Bb3HarpaxaeHue 3a npogaxbata Ha B3emaHeTo ((bMHaHCOBMSA akTUB) U HeroBaTa HeTHa
GanaHcoBa CTOMHOCT KbM MOMEHTa Ha npogaxbarta (CTOMHOCTTa MO KOATO Ce OTyMTa
B3eMaHeTOo ((bMHaHCOBUA aKTUB), HAMareHa C Ha4YUCneHTe 3a Hero obesLeHKn 1 opyru
KOpEeKLnn).

MeyanbuTe oT Nnpogaxbu Ha B3eMaHus (PMHAHCOBWU aKTUBMW) Ce NpuU3HaBaT B OTYyeTa 3a
neyanbarta wnu 3arybata n apyrna BceobxsaTteH Aoxopn Kato (pMHaHCOBM NPUXOAN KbM
,Bb3CTaHOBEHM CyMW HaL uUeHaTa Ha npugobueaHe®. 3arybute oT npopaxbu Ha
B3emMaHus (oMHaHCOBWM aKTUBW) Ce Npu3HaBaT B OTYeTa 3a nevanbarta wnu 3arybarta u
apyrus BceobxBaTeH [OXO4 KaTO (PMHAHCOBM pas3xoam KbM ,pasxogu OT onepaumm ¢
PMHAHCOBN UHCTPYMEHTN".

®drHaHCOBM NpPMUXOAM U pasxoam

®duHaHCOBUTE NPUXOAM BKIOYMBAT MNpUXoAM OT JNMXBWM MO MHBECTUMPAHW CpeacTsBa
(BKNIOYUTENHO MHBECTULMN, HA pa3nosioxeHne 3a npogaxba), npuxoan oT AMBULAEHTH,
nevan6a ot npogaxba Ha PUHAHCOBM aKTMBM Ha pa3nosioXXeHne 3a npoaaxba, NPoOMeHn
B CnpaBeanMBaTta CTOMHOCT Ha (OMHAHCOBWU aKTMBM, OTYUTaHM NO crpaBeasiMBa CTOMHOCT
B nevan6arta wnu 3arybata, neyanba oT onepaumm B YyxxgecTpaHHa BanyTa, NpusHaTu
kKaTto ne4yan6bu un 3arybu. MNMpuxog oT NUXBU Ce NpuU3HaBa B MOMEHTA Ha HaA4YMUCNSABAHETO
My No meToda Ha edekTuBHaTa nuxea. [puxoa OoT AMBUOEHTU Ce Npu3HaBa Ha Jartara,
Ha KOATO € YCTaHOBEHO MpaBoOTO Ha [lpyXecTBOTO Aa Mony4yu nnawaHeTo, KOSTO B
crydasi Ha KOTUPaHW LIeHHU KHUXKa e faTaTta, cnej KOATo akuuMuTe cTaBaTt 6e3 npaBo Ha
nony4yaBaHe Ha NocneaHust AMBUAEHT.

KbM pasxoauTe 3a OeMHOCTTa ce OTHAcAT M (PMHAHCOBW pasxoan, KoUTto [pyecTBOTO
OoTYMTa M KOUTO Ca CBbp3aHM C obuyarHaTa AenHOCT. [pUHUMNBT Ha HavucneHve ce
OTHacsa 00 (PUHAHCOBUTE Pa3xoau, Taka KakTo ce OTHAcs [0 BCUMYKM APYrY KOMMOHEHTH
Ha oTyeTa 3a goxoamTte. Te BKIYBaT U BCUYKM 06€e3LEeHKM HA (PMHAHCOBU akTUBW.
®durHaHCOBM pa3xoau BKMYBAT pas3xodu 3a NMXBU Mo 3aemu, 3arybu OT onepaumu B
yy)xgecTpaHHa BanyTa, NPOMeHM B crpaBegsiMBaTa CTOMHOCT Ha (PUHAHCOBW aKTMBW
OTYNTaHM MO CcnpaBeanuBa CTOMHOCT B nedvanb6ata wnu 3arybata u 3arybu oT
XEAXKNUHIOBM MHCTPYMEHTM, KOMTO Ce npusHaBaT kaTo nedanba wunu 3aryba. Bcuukm
pasxogu no nnaTumun nNnxen No 3aeMu ce NpusHaBaT kaTo nedanba wnu 3aryba, kaTo ce
n3nons3ea MetToaa Ha ePeKTUBHUS NIUXBEH NPOLEHT.

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

Meyanbu wn 3arybm OT KypcoOBM pas3nuMkM ce npeacrtaBaT Ha HeTHa 6as3a BbB
(PUHAHCOBUTE OTYETH.
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TNEYAJIBU UITTN SAT'YBU 3A NMEPUOLA

Bcunykm npuxoaHu 1 pasxofHu ctaTtum, NpusHaTK 3a nepuona, ce BKYaT B neyanba unu
3aryba, ocBeH ako cTaHgapT unu passicHeHme ot MCPO msumckeat gpyro.

Meyanba wnu 3aryba e obwarta cyma Ha NpuxoauMTe MUHYC pas3xoguTe, Kato ce
N3KMOYBAT KOMMNOHEHTUTE Ha Apyr BceobxBaTeH 4OXOA.

OPUHAHCOBU UHCTPYMEHTHU

MbpBOHaYanHoO NpusHaBaHe U OLeHsIBaHe
®unHaHCOBUTE aKTMBU U (PMHAHCOBUTE NacuBK ce Npu3HaBaT, korato [py)XecTBOTO CTaHe
CTpaHa No JOrOBOPHUTE YCNOBUS Ha (PMHAHCOBUS MHCTPYMEHT.

dunHaHCOBUTE aKTMBM Ce OTnuCBaT, KoraTto OOroBoOpHUTE nNpaBa BBbPXY MNapU4HUTE
noToun ot (pVIHaHCOBVIﬂ aKTMB N3TN4aT U Korato C*)VIHaHCOBVIﬂT aKTMB 1N No CbLLEeCTBO
BCUYKN PUCKOBE N NU3roadun ce NpeXBbPIIAT.

dnHaHCOBUTE NacuBM ce OTNMUCBAT, KOrato 3agbiPKEHWETO, MOCOYEeHO B [OroBopa, e
N3NBbIIHEHO, € OTMEHEHO UM CPOKBLT MY € U3TEKDBII.

[MbpBOHA4YanHO UHAHCOBUTE aKTUMBM CE€ OTyuTaT no CchnpaBeasiMBa CTOWHOCT,
KopurmpaHa C pasxoguTte No caenkaTta, C U3KIYeHMe Ha (PUHAHCOBUTE akKTUBWU MO
crnpaseaniMBa CTOMHOCT npe3 neyanbata nnu 3arybata n TbpProBCKUTE B3eMaHUA, KOUTO
HEe CbAbpXaT CblUeCcTBEH MHAHCOB KOMMOHEHT. [lbpBOHA4anHaTa OUEHKa Ha
doMHaHCOBUTE aKTUBKU NO CrnpaBenvMBa CTOMHOCT npe3 nedvanbaTta unu 3arybaTta He ce
Kopurmpa C pasxogute Mo caenkata, KOMTO Ce oTyuTaT KaTo TeKywu pasxoaw.
[MbpBOHaAYanHaTa OLEHKa Ha TbProBCKUTE B3EMaHUS, KOUTO HE CbAbpXKaT CbLLECTBEH
dMHaHCOB KOMMOHEHT NpPeAcTaBnsBa LeHaTta Ha caenkata cbrnacHo MCOO 15.

B 3aBMCMMOCT OT HaumHa Ha nocrnefBalio oTyuTaHe, (PUMHAHCOBUTE aKTUBM Ce
KnacuduumpaT B €aHa OT CnegHuTe Kateropuu:
e [ObLITOBN UHCTPYMEHTM MO aMOpTM3MpaHa CTOMHOCT;
e (bMHaAHCOBW akTUBW MO CnpaBeanuBa CTOMHOCT Npe3 nevanbarta unu 3arybaTa;
e (PMHAHCOBU aKTMBWU MO CrpaBeAnvBa CTOMHOCT npes3 Apyr BceobxBaTeH AOXOA C
unn 6e3 peknacudukauma B nedanbata unu 3arybata B 3aBUCMMOCT Janu ca
ABITOBU UMW KanuTanoBy MHCTPYMEHTH.

Knacudukaumata Ha pyHaHCOBUTE aKkTMBM ce onpedens Ha 6asarta Ha cnegHuTe aABe
YCINOBUS:

e OusHec mogensT Ha [py)XeCcTBOTO 3a yrnpaBneHne Ha (oMHaHCOBUTE akTUBMY;

e XapaKTEePUCTUKUTE Ha OOMOBOPHUTE MNapUYHU NOTOLUM Ha (PUHAHCOBUS aKTUB.

Bcuukn npuxoam oT NUXBKU MO B3eMaHusi, Npuaobuti no A4orosopu 3a npuaobusaHe Ha
B3eMaHusl, NONOXUTENHUTE PasfnUKM MeXay HOMMHanHaTa CTOMHOCT Ha B3eMaHusiTa u
LeHaTa UM Ha npuaobuBaHe, KakTo U 06e3LeHKNTe Ha B3eMaHusiTa ce NpeacTaBsAT KaTo
npuxoam No OT NUXBM U APYrY Npuxoam No LOroBopu 3a NpuaobuBaHe Ha B3eMaHUs B
UHOMBMAYaNHUS OTYeT 3a nevyanbata wunu 3arybata u OpyrMs BceoGxBaTeH OOoXOoA.
Bcuukn gpyrv npuxoauM uM pasxoaum, CBbp3aHM C (pMHAHCOBWUTE akTMBWU, KOUTO ca
npusHaTu B neyanbaTa v 3arybaTa, ce BKMoYBaT BbB (hMHAHCOBU pasxoam U hMHaAHCOBK
npuxoaw.
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MNocneaBawa oueHka Ha PMHAHCOBU aKTUBMU

AbNroBu MHCTPYMEHTU MO aMOpPTU3NpPaHa CTOMHOCT
®uHaHCOBUTE aKTMBM Ce OueHsIBaT MO amMopTu3upaHa CTOMHOCT, ako aKTUBUTE
N3NbNHABAT CNeaHNTE KPUTEPUM N HEe ca OnpederieHn 3a OueHsiBaHe Mo cnpaseasivea
CTOMHOCT npe3 nevyanbara u 3arybara:
e [Ipy>xecTBOTO ynpaBnsBa akTMBUTE B paMKUTe Ha OM3HeC moaen, YmsATo uen e ga
AbPXM (DMHAHCOBUTE aKTMBM U Ja Cbbupa TeXHUTE 4OrOBOPHU MapUYHN NOTOLN;
e CbINacHO [AOroBOPHUTE YCMNOBMS Ha (PUHAHCOBUSA aKTMB Ha KOHKPETHU AaTtu
Bb3HMKBAT MapuyHM MOTOLM, KOMTO Ca €AMHCTBEHO MMallaHWs Mo rnaBHULA M
nnxea BbPXY HenoraceHaTta cyma Ha rnaBHuuara.

Tasu kaTeropusi BKMoYBa HeaepuBaTUBHN (DMHAHCOBM akTUBW KaTo 3aeMU U B3emMaHusl C
dmKcuMpaHu unu onpeaenvMu nnallaHusi, KOUTO He ce KOTUpAaT Ha akTMBeH nasap. Cneg
MbpBOHAYarHOTO nNpuU3HaBaHe Te Ce OleHsiBaT MO amopTusMpaHa CTOMHOCT C
n3nons3eaHe Ha MeToaa Ha ehekTMBHaTa nNuxea. [UCKOHTUpPaHe He ce N3BbLPLLBA, KOraTo
e(eKkTbT OT HETO € HECHLLECTBEH.

TbproBcku B3eMaHusA

TbproeckuTe B3eMaHus ca CyMu, ObIDKAMU OT KNMEHTU 3a NpodafeHu CTOKU UIn ycnyru,
N3BbPLUIEHN B 0OMYaHNA xo4 Ha ctonaHckata genHoct. OGUKHOBEHO Te ce AbikaT 3a
ypexgaHe B KpaTbK CpPOK M cnefoBaTenHo ca KhnacuguuupaHu KaTo  TeKyLiu.
TbproBckuTe B3eMaHWA ce Npu3HaBaT NbpBOHAYanNHO B pasmep Ha 6e3ycroBHOTO
Bb3HarpaxaeHve, OCBEH ako CbAbpXaT 3HAYUTENHU KOMMOHEHTU Ha (UHaHCUpaHe.
[ApyXeCcTBOTO AbPXM TbProBCKUTE B3eMaHus C Len cbbupaHe Ha JOrOBOPHUTE MapUyHK
noToun M criegoBaTeslHO M OueHsiBa MO aMopTu3aMpaHa CTOMHOCT, KaTo U3nonasa
MeToda Ha edekTMBHaTa nmxsa. [AUCKOHTUPaAHE He ce U3BbpLUBA, KOraTto eeKkTbT OT
HEero e HeCbLEeCTBEH.

O6Ge3ueHKa Ha (hMHAHCOBU aKTUBMU

M3unckBaHusTa 3a obesuyeHka cbrinacHo MCPO 9 nanonssaT MHpopmMaums, opmeHTupaHa
KbM ObOeweTto, 3a ga MNpu3HasaT OYakBaHUTE KpeauTHuM 3arybum — mogenbT 3a
,04aKBaHUTE KpeauTHN 3arybun”.

WHcTpymeHTUTE, KOUTO nonagatT B obOxBaTa Ha HOBUTE W3MCKBaHWS, BKMOYBAT
ObNTOBUTE MHCTPYMEHTU MO amMopTU3MpaHa CTOMHOCT Ha [pyXeCcTBOTO: B3eMaHWs Mo
[IOroBOpY 3a NpuaoGuBaHe Ha B3eMaHWUsl, TbProBCKM B3EMaHUs U napyu U napuyHu
€eKBUBANEHTHU.

Mpu3HaBaHeTO Ha KpeauTHW 3arybu Beye He 3aBMCKM OT HaCTbMNBaHETO Ha CbbuTUe C
KpeautTHa 3aryba. Bmecto ToBa [pyXecTBOTO pasrnexaa Mo-lMpPoK CrnekTbp OT
MHGOPMaLUS MNpU OLEeHKaTa Ha KPeaWUTHUS PUCK U OLEHSIBAHETO Ha O4akBaHUTe
KpeauTHU 3arybu, BKMYUTENHO MUHaNMM CbOWUTUS, TEKyLUM YCIOBMUS, PasyMHU WU
noaabpiKally NPOrHo3u, KOUTO BIUSISIT BbpPXY OYakBaHaTa cbbupaemMocT Ha 6baelmTe
Napu4HM NOTOLM Ha MHCTPYMEHTA.

Mpv npunaraHeTo Ha Tasu MOAXOo[, HAaco4YeH kKbM GbaelleTo, ce NpaBu pasrpaHuyeHne
Mexay:




»~Boazapcku hond 3a ezemanua“ AJCHL]
IosicHumeaHu Genaexcku Kem HHousudyasieH mexcouHeH huHancoe omuem Kom 30 1oHu 2022

e (UHAHCOBN WHCTPYMEHTU, YMETO KPEOUTHOTO KA4YeCTBO He Ce € BMOLWWNOo
3HaYUTENHO CMNPSIMO MOMEHTA Ha MbPBOHAYANHOTO MNPU3HaABaHE WUNU UMAT HUCHK
KpeanteH puck (Pasa 1) n

e  (PUHAHCOBWN MHCTPYMEHTU, YNETO KPEAUTHOTO Ka4YeCTBO Ce € BIIOLIMNO 3HAYUTENHO
CpPsIMO MOMEHTA Ha MbPBOHAYANHOTO MPU3HABaHE UMM Ha KOUTO KPEOUTHUSI PUCK
He e HuCbK (Pasa 2)

e ,®aza 3 obxBawa (bMHAHCOBU aKTUBW, KOUTO MMaT OOEKTMBHM AOKasaTencrea 3a
obesLeHka KbM OTYeTHaTa AaTa.

12-meceyvHn ovakBaHW KpeauTHU 3arybu ce npuaHaBaT 3a NbpBaTa KaTteropus, AokaTo
OoYyakBaHWTe 3arybu 3a uUenusi CPoK Ha (PUHAHCOBUTE MHCTPYMEHTW Ce MNpu3HaBaT 3a
BTOpata kaTeropmsa. O4vakBaHUTE KpeauTHM 3arybm ce onpedendatr KaTto pasnukarta
MeXay BCWUYKM AOrOBOPHWM MapWU4YHM MNOTOLM, KOUTO Ce AbikaT Ha [pyXecTBOTO W
napuyHMTE NOTOUM, KOUTO TS OEACTBUTESTHO OYakBa Ada nonyydn (,napudeH HegocTur:).
Tasun pasnvka € ANCKOHTMPaHa Mo MbpBOHAYaNHUA ePEKTUBEH JIMXBEH MPOLEHT (MNun C
KOpuUrnpaHus cnpsimo Kpeguta epekTMBeH NMNXBEH NPOLEHT).

N3umcnsiBaHeTo Ha oO4YakBaHWTE KpeauTHM 3arybum ce onpedens Ha 6Gasata Ha
BEPOSITHOCTHO npeTerneHata npubnuautenHa oueHka Ha KpeauTHuTe 3arybu npes
OYaKBaHUS CPOK Ha (PMHAHCOBUTE UHCTPYMEHTMW.

[pyxecTBOTO npunara WHAMBMAYaneH noaxod Npu OMNpedensiHeTo Ha O4vakBaHWUTE
KpeauTHU 3arybu, cBbp3aHu C B3eEMaHUsATa Mo AOroBopu 3a npuaobueaHe Ha B3eMaHus!
KaTo M3mon3Ba Mogenu BKM4YBAWM WMHPOPMaUMsS 3a (OUHAHCOBOTO CbCTOSIHME Ha
ANbXHALMTE, B3ema npeaBua ucTopuyecka WHdopmaums 3a cbbupaemocTTa Ha
B3emMaHusATa, cTaTucTUdecka MHopMauus 3a oYakBaHu KpeauTHW 3arybu u 3aryba ot
HEU3NbNIHEHME, OYaKBaHMTE MapPUYHM MNOTOLM, BEPOSATHOCT 3a HEU3MbIIHEHME,
HaCTBbMMUIIO HEM3MbITHEHUE, KPEOAUTHO KaYeCTBO Ha KOHTpareHTa, NpoOMeHu B KpeauTHOTO
Ka4yecTBO CNpsiIMO MbpPBOHaAYanHOTO NpuaobvBaHe Ha B3eMaHWsiTa, NpeforoBapsiHe Ha
ycrnoBusiTa Mo AOrOBOPUTE M APYr OOMYCKaHWUS MO OTHOLLEHME Ha OYakBaHUTE KpeauTHM
3arybu. [pyxecTBOTO M3Mon3Ba YCryrMte Ha He3aBWCMM JULIEH3MpaH OueHuTen 3a
M3roTBSIHETO Ha OLEHKM Ha crpaBeanMBaTa CTOMHOCT Ha B3emaHusiTa, C LUen
onpenensiHe Ha KpeauTHUTE 3aryom.

[pyxecTBOTO onpeaens o4akBaHUTE KpeauTHN 3arybu Ha napuyHu cpeacTea B GaHKM No
cnegHata cpopmyna:

ECL= EAD*LGD*PD

EAD - Cyma Ha genosvpaHuTe cpeacTtsa, BKMN. AEeN0O3UTU Ha BKOaHe (pasnnawaTtenHm
CMEeTKN);

LGD - B 3aBMCMMOCT OT KpeAWUTHUS PenTWHr, npucbenuHeH Ha 6aHkaTa npunarame
cTovHocT Ha LGD;

PD - B 3aBMCMMOCT OT KPeauTHWS PenTuHr, npucbeguHeH Ha 6aHkata npunarame
cTonHocT Ha LGD.

ECL (OK3) npencraeBnsiBa cymata Ha oO4YakBaHWTE KpeaAWTHUM 3arybu 3a Bcsika
€eKCno3nuusa KbM (PMHaHCOBA UHCTUTYLIMS, KbM KOSATO € M3IoXeHOo [pyXecTBoTo.
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OTnucBaHe Ha PMHAHCOBU aKTUBU

®dunHaHCOB aKkTMB ce oTnmcea OT [pyXeCcTBOTO, KOraTo [OroBOPHWUTE MpaBa BbpXY
NapuvyHUTE NOTOLM OT TO3N aKTMB Nagexupar unu korato [OpyXeCcTBOTO € NpexBbpnsio
Te3n npaBa 4pe3 caenka, MNpu KOSATO BCUYKM CbLUECTBEHM PUCKOBE W U3roaum,
npomsTuyaLLm oT COBCTBEHOCTTA Ha akTUBa ce NPEXBbPAT Ha KynyBada. Besko yyactue
BbB BeYe NpexBbprieH pMHaHCOB akTuB, koeTo [py>KeCcTBOTO 3ana3Ba Unn cb3gasa, ce
OTYNTa CaMOCTOSTESTHO KaToO OTAENEH akTUB NN NacuB.

B cnyyante korato [pyXeCTBOTO € 3anasuna BCUYKU UMK NO-rofisiMa 4yacT OT pUCKoBeTe
W un3roguTe CBbP3aHW C aKkTMBUTE, MOCNegHuTe He ce OoTnuceBaT OT oOTyeTa 3a
(PUHAHCOBOTO CbCTOSIHWE (NPUMEP 3a TakMBa CAENKWM ca peno caenkute — npogaxba c
yroBOpKa 3a 06paTHO M3KyrnyBaHe).

Mpn caenkn, npu Kouto [py>KeCTBOTO HWUTO 3anasBa, HUTO MPEXBBLPSIS PUCKOBETE U
nsrogute, CBbp3aHM C (PUHAHCOB akTWMB, MNOCMEAHUAT ce OTnMcBa OT OT4vyeTa 3a
(PMHAHCOBOTO CbCTOsIHME ToraBa M camo Toraea, koraTo [pyxecTBOTO € 3arybuno
KOHTpON BbpXy Hero. [paBaTta v 3agbimkeHuaTa, kouTo [pyXecTBOTO 3anas3sa B Te3u
crlydam ce oTyaTaT OTAENHO KaTo akTuB wunu nacue. [lpy cgenku, npu  KOUTo
[pyxecTBOTO 3anasBa KOHTPOS&T BbpPXy akTMBa, HEroBOoTO OTYMTaHe B OT4yeTa 3a
(PMHAHCOBOTO CbLCTOSIHME NpPOoAbIPKaBa, HO A0 pa3Mepa onpeaerneH OT cTeneHTa, Ao
KOSATO [pyXeCTBOTO € 3anasuno y4acTMeTo CU B akTMBa U HOCU pucKka OT NpomMsiHa B
HeroBaTa CTOMHOCT.

®duHaHCOBMU Nacusm
®dunHaHcoBUTE nacueBuM Ha [pyKeCTBOTO BKMNOYBAT 3aAbJ/DKEHMS MO [A0roBopu 3a
npnaobrneBaHe Ha B3eMaHUs, TbProBCKU U APYrv 3a4bIDKEHWS.

durHaHCOBUTE NAacuBM Ce OLEeHABAT MbpBOHAYaniHoO No cnpaBeanMBa CTONHOCT U, KbAETO
€ MPUIIOXUMO, Ce KOpUrMpaTt Mo OTHOLUEHME Ha pa3xoguTe No cAaernkaTa, OCBEH ako
[pyxkecTBOTO He e onpegenuno pfageH @UHAHCOB nNacuB KaTo OueHsiBaH Mo
crnpaBeanMBa CTOMHOCT npe3 nevyanbarta u 3arybara.

®uHaHCOBUTE MacMBM Ce OLUEeHsABaT Mnocnegpawo Mo amopTu3vMpaHa CTOMHOCT,
N3Non3Barku MeToda Ha edekTMBHaTa IuMxBa, C W3KYEeHMEe Ha AepuBaTMBU U
b1HAHCOBN MacuBKU, KOUTO Ca OMpeferieHn 3a OLEHsIBaHe MO crpaBednvBa CTOMHOCT
npe3 nevanbata wunu 3arybata (C WU3KNWOYEHWE Ha [[epuBaTMBHUM (OUHAHCOBMU
WHCTPYMEHTM, KOUTO Ca ONpeaeneHn n epeKkTUBHN KaTo Xe4KnpaLl, UHCTPYMEHT).

Bcunyku pa3xoan cBbp3aHnN C JNIMXBU U, aKO € NPpUnoXxmmo, npomMeHnm B cnpaseanmBata
CTONHOCT Ha MHCTPYMEHTA, KOUTO Ce OT4HUTAaT B neyan6arta unum 3ary6aTa, Ce BKIo4BaTt
BbB (bI/IHaHCOBI/ITe pa3xoan nnu (bI/IHaHCOBI/ITe npuxoaun.

NocnepBalwa oueHka Ha (pMHaHCOBM NacuBM

MocnegpalwaTta oueHka Ha (OUHAHCOBUTE MacvBM, 3aBMCUM OT TOBa Kak Te ca 6unu
KnacuduumpaHn npu  NbpBOHAYanHoO npusHaBaHe. [pyxecTBOTo knacuduumpa
d1MHaHCOBUTE CM NAacuBK B e4Ha OT CreAHNTE KaTeropuu:

lMacueu, omyumaHu no cnpaeednuea cmouHocm npe3 nevyanbama unu 3acybama
Macmeute ce knacuduumnpat B Tasn kaTeropusi, korato Te NPUHLMMHO ca AbpKaHu C Lern
npogaxba B 6nm3ko Obaelwle (TbProBCKM 3aabilkKeHus) wnu ca gepusatmeu (C
N3KIMIYEHMe Ha AepuBaTMB, KOWTO € npeaHasHadeH 3a U e edekTUBeH Xemxupally
WHCTPYMEHT) Ui OTroBaps Ha yCrioBMsiTa 3a nonagaHe B Tasu KaTeropwusi, onpeaeneHn
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nNpM MbpPBOHAYaNHOTO Mpu3HaBaHe. BcumykM npomeHu B crpaBegnvBaTa CTOMHOCT,
OTHacsAWM ce OO nacvBKM, OTYMTAHW MO CrpaBeasiMBa CTOMHOCT nNpes3 neyandarta wmnm
3arybaTta ce otyuTat B OT4eTa 3a nedanbarta wnm 3arybata M Apyrus BceobxBaTeH
A0X04 KbM faTaTa, Ha KOATO Bb3HUKBAT.

Macueu, omyumaHu nNo amopmu3upaHa cmoulHocm

Bcuukn  3agbimkeHusi, KOUTO He ca knacuduuupaHu B npegulliHata  KateropusiTa
nonagaT B Ta3un kateropus. Tesn 3agbimKeHUs ce OT4MTaT Mo amopTU3npaHa CTOMHOCT
NOCpPeACTBOM MeToaa Ha ePEKTUBHUS JIMXBEH MPOLIEHT.

EnemeHTuTE, KNacuduLmMpaHn Kato TbProBCKM 1 APYrY 3adbikeHNs 0BMKHOBEHO He ce
oLeHsABaT OTHOBO, TbW KaTo 3aAbliDKeHUATa ca W3BEeCTEHM C BUCOKA CTeneH Ha
CUTYPHOCT U YpeXXOaHeTo € KpaTKOCPOUHO.

B Tasn kaTeropuss OOWKHOBEHO nonagHaT crnegHuTe (UHAHCOBM NacuBM  Ha
[py>XeCTBOTO: TbProBCKN 3aQbIDKEHUS, KpeauTu U 3aemMu, 3aQbIHKEHUS NO FU3UHIOBY
[10rOBOPU, 3a4b/MKEHMS MO NONyYeHU Aen03nUTH, 3aabIMKEHMS MO LIeCUM.

O6nuzayuoHHa emucusi

[pyXeCcTBOTO OT4MTa 3aAdbibKeHust no obnurauMoHHa eMucusi No amopTu3MpaHaTa
CTOMHOCT Ha puWHaHCOBMS nacmB. ToBa € CTOMHOCTTA, NO KOATO Ce OueHsiBa
doMHaHCOBMA MacuB Npu MbpPBOHAYANIHOTO MY MNpPU3HaBaHe, MUHYC MoraweHuaTa Ha
rmaBHUUATa, NNOC UM MUHYC HaTpynaHata aMmopTM3auusl Ha pasnukata Mexay Tasu
NMbpBOHa4yanHa CTOMHOCT M CTOMHOCTTA Ha nagexa, u3yucrnsiBaHa no MeToda Ha
€(PEKTUBHUSA JIMXBEH MPOLIEHT, N MUHYC BCSAKO HamarneHue (Npsiko unn nocpeacTtsoM
KOpeKTMBHa CMeTKa) BcreacTeme Ha obesueHka n HecbbupaemocT.

EdektnBeH nMxeBeH NpoLEHT € NPOLEHTBLT, KOUTO TOYHO OMCKOHTMPA NpuUONnanTenHo
oueHeHuTe Obaewm nNapuvyHM nNnawaHus 3a nepuoga Ha O4YakBaHUS KMBOT Ha
dMHaHCOBMA MacuMB MMM KOrato e noaxoAsiwo, 3a no-kbC nepuod, Ao b6anaHcoBata
CTOMHOCT Ha (puHaHcoBus nacuB. [pu n3umcnsaBaHe Ha e(EKTUBHUS NINXBEH MPOLEHT,
npeanpusaTMETO OUEeHsiBa NPUONU3NTENHO NapuMyHUTE NOTOUM, KaToO B3ema npeasug
BCUYKM [OrOBOPHM YCMNOBUA Ha (UHAHCOBUSA WHCTPYMEHT MpW nas3apHM HuMBaA Ha
NMNXBEHOTO 3adbipkeHue. WM3uncnaBaHETO  BKIOYBA BCUMYKM  TakCM W Opyrn
Bb3HarpaxaeHusi, nnateHn Wnun noslydeHu OT KOHTpareHTUTe Nno AorosBopa, KOUTO ca
HepasgenHa 4act OT ePeKTUBHUA NIMXBEH MPOLEHT, pasxoauTe Mo cAenkata v BCUYKK
apyru npemumn n otomeu. Npegnonara ce, Ye NApUYHUTE NOTOLM U OYaAKBAHUAT XXMBOT Ha
rpynata ot nogobHn PUHAHCOBM MHCTPYMEHTU MOraT Aa Ce OLUEHAT NpubnM3nTenHoO no
HagexaeH HadnH. B pegkute cnydyam obade, kKoraTto HE € Bb3MOXHO NapuUYHUTE MOTOLM
WM OYaKBAHUAT XUBOT Ha (PUHAHCOBUS MHCTPYMEHT (Mnu rpynata oT (OMHaHCOBMU
WHCTPYMEHTU) Aa Ce OUEHAT NpubnM3vMTenHO MO HageXAeH HaudvH, NpeanpuaTueTo
N3non3ea 4OroBOPHUTE NapUYHK NOTOLM NPe3 NbJSIHUA AOrOBOPEH CPOK Ha (OMHAHCOBUS
WHCTPYMEHT (Unn rpynaTta oT (oHaHCOBU MHCTPYMEHTN).

OTnucBaHe Ha PUHAHCOBMU NACUBU

[pyXecTBOTO OTNMCBa (PMHAHCOB NacuB, KOraTo JOrOBOPHUTE 3a4bJIPKEHUSI MO HEro ce
noracsT, natekaT unn 6baaT OTMEHEHWN.

Pasnukata wmexay ©OanaHcoBaTa CTOMHOCT Ha OTNMCaHUS (UHAHCOB MacuB U
nannateHara npecrauusi ce npu3Haea B nevanbara nnm 3arybara.

INuxBu, ouBNAEHTH, 3aryom u neyanom
Nuxen, OuBMAEHTM, 3arybu n nedvandu, CBbpP3aHN C (PUHAHCOB WHCTPYMEHT WK
KOMMOHEHT, KOWTO € (pMHaAHCOB MnacuB, ce Mpu3HaBaT KaTo NPUXOAW UM pasxoau B
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neyanbarta unu 3arybata. PasnpegenenHudata 3a nputexatenute Ha UHCTPYMEHTU Ha
cobcTBEHMA KanuTan ce npusHaeaT OUPEKTHO B COBCTBEHMS KanuTan.

Pasxooute no onepauusaTa 3a KanuTanoBa caerfika ce OTpas3siBaT CYETOBOAHO KaTo
HamaneHue Ha cobCTBEeHUN KanuTan.

Knacudukaumara Ha pHAHCOB MHCTPYMEHT KaTo (PMHAHCOB NacuB UMM MHCTPYMEHT Ha
cobcTBEHMA KanuTan onpegens ganv nuxsute, AMBUAEHTUTE, 3arybute u nedanéure,
CBbpP3aHN C TO3U MHCTPYMEHT, Ce NMpu3HaBaT KaTo NpuUXoan unu pasxoau B nevyanbata
unu 3arybara. NnawaHmaTta Ha AMBMAEHTM 3a akuuK, M3LANO0 NpM3HaATU KaTo nacuem, ce
npu3HaBaT KaTo pasxodu MO CbLUMS HaYMH KakTo nNuxeu no obnuraums. Nevanbata u
3arybaTta, cBbp3aHa C 0b6paTHM M3KynyBaHUS unuM peduHaHCMpaHe Ha (OUHAHCOBWU
nacuewn, ce npusHaea B nevyanbarta wunu 3arybarta, gokaTo obpaTHUTE U3KynyBaHUS Unu
pedrHaHCMpaHETO Ha WHCTPYMEHTU Ha COOCTBEHMSA KanuTan ce npu3HaBaT KaTo
npoMeHn B cobCTBeHUA kKanutan. [lpomeHuTe B chpaBejnvBaTa CTOMHOCT Ha
WMHCTPYMEHTa Ha cOBCTBEHUA KanuTas He ce nNpu3HaBaT BbB (OMHAHCOBUTE OTYETW.
PasxoguTte npu nsgasaHeTo unn NpuaobrBaHETO Ha CBOM MHCTPYMEHTU Ha COBCTBEHMS
Kanutan ce oTtuviTat B KanuTan, Hanpumep Mpu KanutanoBa caefnka pasxoguTte no
caenkarta ce oTyMTaT CHETOBOAHO KaTO HamarieHne Ha coBCTBEHMSA KanuTan.

Pasxogn no cpernka, KOUTO ca CBbP3aHM C €MUTMPaHETO Ha CbCTaBeH (PUHAHCOB
WHCTPYMEHT, Ce pasnpefensT KbM MNacuMBHUS W KanuTanoBuUs  KOMMOHEHT,
NponopUMOHanHO Ha pasnpegeneHneTo Ha nocTbhnfneHusaTa. Pasxoaute no caenka,
KOUTO Ca CbBMECTHO CBbp3aHuW C MoBedye OT edHa caernka (Hanpumep pasxoguTe 3a
CbBMECTHO MpeasiaraHe Ha HSAKOW akuuu M KOTUpaHe Ha Apyrn akumm Ha doHOoBa
Bbopca), ce pasnpefenaT Mexay Te3u cOernku, Kato ce W3MonsBa pauumoHanHa u
OTHOCMMa KbM CXOOHW caenku 6asa 3a pasnpegereHue.

Meyanbute n 3arybuTte, cBbpP3aHM C NPOMEHN B GanaHcoBaTa CTOMHOCT Ha (PMHAHCOB
nacue, ce Mpu3HaBaT KaTo MpuUxXoan UnNu pasxoam B nedanbata wunu 3arybata gopu
Korato ce OTHacAT A0 WHCTPYMEHT, KOMTO BKMOYBA MNpaBO Ha OCTaTbyeH Asn OT
aKTMBUTE Ha NpeanpuaTMETO B 3aMsiHa cpelly napudHu cpenctea unu apyr pyHaHcoB
aKTUB.

KomneHcupaHe Ha coMHaHCOB akTMB U (PUHAHCOB Nacue
®dunHaHcOoBUTE aKTMBM U (PUHAHCOBUTE MacuBM CE KOMMEHcMpaT M B OT4yeTa 3a
MHaAHCOBOTO CLCTOSAHME Ce NPEeACTaBs HETHaATa CyMa KoraTo:

V' MMa puanyeckun ynpaxHsaemo npaeo ga KoMneHcupa npusHatuTe cymu; u

v Ma HamepeHue unuM ga ypeou Ha HeTHa 06asa, unuM ga peanusaupa akTuB U

€HOBPEMEHHO C TOBa fa ypeau nacus.

Mpn CYETOBOAHOTO OTYMTAHE Ha MPEXBBLPASAHETO Ha (IMHAHCOB aKTUB, KOWTO He
OTroBapsi Ha U3MCKBaHWsSATa 3a OTNMCBaHe, [lpyXeCTBOTO HE KOMMEHCMpPa NPeXBbPIEHNS
aKTMB N CBbP3aHUs nacus.
KomneHcupaHeTo Ha npu3HaT UHAHCOB akTMB W nNpu3HaT (PUHAHCOB MacueB W
npeacTaBsHETO Ha HeTHaTa CTOMHOCT Ce pasfnuMyaBaTt OT OTMUCBAHETO Ha (puHaHCOB
aKTMB 1M (puHaHCOB Nacus.
[MpaBOTO Ha KOMMNEHCUPaHEe e KPNONYECKO NPaBO Ha ANBXHUK NO AOroBOp Aa ypean unm
no Apyr Ha4YMH Ja enuMUHUpa uanarta unm 4act oT cymaTta, ObIhKnMa Ha KpeauTop, Ypes
npucnagaHeTo OT Ta3u CymMa Ha CymMa, ObJibPKMMa OT Kpeautopa.
AKO MMa opuamnyecko npaeo ga npucnagHe cyma, obfmKnuma oT TpeTo nuue, OT cymara,
Ob/DKMMa Ha KpeauTopa, nNpu  YyCcroBue 4Ye Mexay TpuTe CTpaHuM CbllecTByBa
crnopasyMeHne, B KOETO SACHO € YCTaHOBEHO MpaBOTO Ha ANbXHMKA Aa M3BbPLUK
KOMMEHCMPAHETO, aKTUBUTE N NAacUBUTE Ce NPEeACTaBAT KOMMEHCMPAHO.
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Mapu n napu4HM eKBUBaNeHTn

Mapn 1 napu4Hn ekBMBanNeHT BKNOYBaT napu B 6pon, 4eno3nTN U ApYrn KPaTKOCPOUHM
BMCOKO NIMKBUAHW MHBECTULMU, KOUTO Ca NECHO obpblLiaemMun B onpegesieHa cyma napu u
ca npefMeT Ha He3HaYuTerNeH pUCK OT MPOMEHM Ha CTOMHOCTTA.

3a uenuTe camMo Ha oOT4yeTa 3a MNapuUyHUTE MNOTOUW, Napu M NAapUYHU EKBUBANEHTU
BKMoYBaT GaHKOBM OBBbpAPaAdTH, NIIAaTUMM NpU NOUCKBaHE. Tbil KAaTO XapakTepuUcTukuTe
Ha nogobHu 6aHKoBWM criopasyMeHusa ca, Ye OaHKOBOTO cango 4YecTo Cce NMPOMEHsS OT
NONOXUTENHO 4O OBbpApadT, Te ce cuMTaT 3a HepasgenHa 4YacT OT yrnpaBfeHUeTo Ha
napute Ha [pyxecTBoTO.

UHBECTULUNU B ABbLUJEPHU NPELOMNPUATUA

[dpyxecTBOTO  Knacudpuumpa Kato  MHBECTMUMM B ObLEPHW  Npeanpustus
npuTeXaBaHUTe OT HEro akuuMuM 1M AOSnoBe B OpYrn ApYXecTBa, Hag KOUTO ynpaxKHsiBa
koHTpon. [Npuema ce, Ye e Hanuue KOHTPOI, KOraTo ApYXeCTBOTO:

e npuTexasa NPsKO UMM KOCBEHO Ype3 AbLUepHN NpeanpusaTis, noBeyve OT NonoBuHaTa
OT NpaBaTa Ha rnac B JafieHo npeanpuaTue;

e npuTexasa MoOfoOBMHATa WM MNO-Manko OT MOfoBMHATaA npaBa Ha rnac B
npeanpusTie u :

v/ nputexasa BnacT Hag noBe4ve OT MOMOBMHATa MpaBa Ha rnac no cunata Ha
crnopasyMeHue ¢ opyrm MHBeECTUTOPU;

v/ nputexasa BnacTTa ga ynpaensiBa oMHaHcoBaTa W onepaTuMBHaTa Nonutuka Ha
npeanpusTMETO NO cunaTa Ha yCcTaB Unu cnopasyMeHue;

v/ nputexaea BractTa fda HasHayaBa WM ocBoOOXdaBa MHO3MHCTBOTO OT
yneHoBeTe Ha CbBeTa Ha ANPEKTOPUTE UM EeKBMBANEHTEH PbKOBOAEH OpraH u
KOHTPONbT Hag NPeanpuUATUETO € Ypes TO3M CbBET UMK OpraH; nnu

v/ nputexaea BracTTa fa nofgaBa MHO3MHCTBOTO OT MacoBeTe Ha 3acefaHusi Ha
CbBeTa Ha OUPEeKTopuUTE MW eKBUBarieHTEH PbKOBOAEH OpraH U KOHTPOMbT Hag
NpeanpuUsiTUETO € Ype3 TO3U CbBET UMK OpraH.

[AbnrocpoyHmTe MHBECTMLMMW, NPEACTaBNABALLM aKUMM U OAN0OBEe B AbLUEPHU Apy>KecTBa
ce npeacTtaBAT B WHAMBMAYANHMA UHAHCOB OTYET MO LUeHa Ha npugobuBaHe
(cebecTonHOCT), HamaneHa cbC 3aryoute OT obe3ueHKn. AKUMUTE Ha AObLUEPHOTO
OPYXXEeCTBO He ce TbpryBaT Ha oHOoBWM 6Gopcu, koeTo 0oBCTOATENCTBO Cb3aaBa
NPaKTUYEeCKN 3aTpygHEHUs1 3a MnpunaraHeTo Ha anTepHaTUBHM OLEHBbYHM MeToanm 3a
HaJeXOHo onpefensHe Ha cnpaseanuBata MM CTOWMHOCT.

MpuTexaBaHUTe OT APYXECTBOTO AbLSTOCPOYHN MHBECTMUMM Nognexart Ha nperneg 3a
HanuuMe Ha ycnosma 3a obe3ueHKka KbM Kpasi Ha BCekum otyeTeH nepwuog. [pu
yCTaHOBsIBaHe Ha ycroBus 3a obe3ueHKka M ce onpeaenn HerHust pasMmep, cblyata ce
OoTpassiBa B MHAMBUAYanHWs OTYeT 3a neyanbarta wnu 3arybata n gpyrna BceobxeBaTeH
poxoa (B nevandarta unu 3arybaTa 3a roguHara).

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

MHBecTMumMnTe B [ObLUEpHM JpyXecTBa Ce OTNUCBaT, KOrato HacTbNAT npaBHUTE
OCHOBaHMA 3a ToBa W ce 3arybBa KOHTpona BbPXYy CTOMNAHCKMTE W3roanm OT
nHeectnumara. Nevanbata/(3arybarta) ot npogaxbara um ce npeactaBa CbOTBETHO KbM
“pbuHaHcoBM npuxoan” unn  “couHaHCOBM pasxoguM’ B MHOAMBMAOYANHUS OT4YeT 3a
neyanbarta unn gpyrusa sceobxsaTteH goxop (B nevanbarta unu 3arybarta 3a roguHaTta).
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PA3XO4U 10 SAEMU

Pasxognte no 3aemu 3a (puHaAHCUpaHe Ha MNOKyrNka M pas3BUTME Ha akTuB, KOWTO
OTroBapsi Ha ycnoBusiTa 3a akTuB (T.e. aKTUB, KONTO HENpPeMeHHO M3UCKBA 3HaduTerieH
nepuog OT BpeMe, 3a Aa CTaHe roToB 3a npeasuxgaHaTta My ynotpeba unu npogaxba)
ce BKIMYBaT B CTOMHOCTTa Ha akTMBa 4O MOMEHTA, 4O KOWUTO aKTUBUTE Ca 3HAYUTESTHO
rotoBu 3a ynotpeba vnm npopaxba. TakMBa pasxoou Mo 3aeMu ce Kanutanusumpar
HETHO OT KakbBTO M ga OuNO WMHBECTUUMOHEH [0XO4 MOflydeH OT BPEMEHHOTO
WMHBECTUpPaHe Ha CpeacTBa, KOMTO Ca B U3MULLBK.
B pasxoguTte no 3aemu, KOMTO NoAgnexar Ha Kanutanusaums oGMKHOBEHO Ce BKIOYBaT
pasxoguTe 3a NUXBUM W TaKCW, CBbP3aHW C NoslydeHuTe UHaAHCUpaHWUA, Non3BaHu 3a
NpnaobuBaHETO Ha OTroBapsLLN Ha YCIOBUATA aKTUBM.
B 3aBMCUMOCT OT KOHKpETHUTE HyXam Ha [pyXecTBOTO, OTroBapsliM Ha ycrnosusaTta
aKkTMBM MoraT ga ObgaTt: MatepuanHu 3anacu, MaluHKW, CbOpbXeHusi, obopyasaHe,
crpaguv, KOMTO Aa ce nonseaT B OCHOBHaTa AEVWHOCT Ha [pyKecTBOTO, MHBECTULMOHHU
NMOTWN, HEMaTEepPUarHN akTUBMW.
B cnyyaute, B Kouto [JpyecTBOTO nonssa oMHaHCMpPaHUS KaTo LSno, KOUTO ce nonssaTt
He camo 3a npugobuBaHe Ha OTroBapsLM Ha YCrOBUSTA akTMBM UKW C €4HO NOJSTy4eHO
PUHaHCcKpaHe ce NpmuaobuBaT HAKOMKO OTroBapsLLM Ha YCrOBUATA aKTMBU, pa3MepbT Ha
pasxoguTe MNo 3aemu, KOUTO [JONyCTUMKU 3a KanuTanusanpaHe ce onpegens 4ypes
npunaraHe Ha MNPOLUEHT Ha KanuTanu3auus KbM pasxoguTe Mo CbOTBETHUS aKTUB.
lMpoueHTBLT Ha KanuTanusauusi e cpedHo MpeTerfieHata BefivMduHa Ha pasxoguTe no
3aemMu, OTHECEHM KbM 3aeMnTe Ha [pyXeCTBOTO, KOUTO Ca HernoraceHu npes nepuoaa,
KaTo ce M3KNw4aT 3aemMuTe, U3BbPLUEHM creumanHo ¢ uen npugobuBaHe Ha eauH
OTroBapsL, Ha YCNoBUsTa aKTUB.
PasmepbT Ha pasxoguTe No 3aemu, KOUTO [pyXeCTBOTO Kanutanuavpa npes3 eauvH
nepuogd, He TpsbBa Aa npeBuLaBa pasMepa Ha pasxoguTe No 3aemMu, U3BbPLUEHN Npe3
TO31 Nepuog.
HavanHaTta paTta Ha kanuTanuavMpaHe Ha pasxoguTe no 3aeMu e gataTa, Ha KOATO
[pyXeCTBOTO 3a NbpBU NbT YAOBAETBOPU CleHUTE YCIOBUS:

- U3BBPLUM pa3xoanTe 3a aKTuBa;

- U3BBPLUM pasxoguTe rno 3aemuTe;

- npegnpueme [OenWHOCTM, HeobxoaMmm 3a noAroTBAHE Ha aktuea 3a
npegswxaaHaTa My ynotpeba unu npogaxoa.
KanutanuanpaHeTo Ha pas3xoguTe no 3aemu ce NpeycTaHoBsIBa 3a AbMrM Nepuoau, npes
KOETO € NpeKbCHATO akTUBHOTO nNofobpeHne Ha OTroBapsiLy, Ha YCNOBUSTa aKTUB.
[pyXeCcTBOTO MpekpaTsiBa KanuTanus3auusita Ha pasxogute Mo 3aemMu, Korato ca
NPUKMOYEHN B 3HAYMTENHA CTENeH BCUYKM OEMNHOCTU, HeobXoaMMn 3a NOArOTBAHETO Ha
OTroBapsLWmMs Ha yCrnoBusiTa akTMB 3a NpeaswkaaHarta ynotpedba nnm npogaxoba.
Bcuykn gpyrm pasxogu no 3aemu ce npusHaeaTt B neyanba unu 3aryba B nepuoga, npes
KOWTO Ca Bb3HUKHAIMN.

NMEHCUOHHU U OPYTU 3AOBIIKEHUST KbM INEPCOHAJIA 10 COLUMAJIHOTO U
TPY[JOBO 3AKOHOMOATEJICTBO

TpyooBuTE M OCUTYPUTESNHU OTHOLLEHUS C paboTHULUNTE U cnyxutenute B [pyXecTBOTO
ce ocHoBaBaT Ha pasnopenbute Ha Kogekca Ha Tpyaa (KT) n Ha pasnopenbute Ha
AENCTBALLOTO OCUTYPUTENHO 3aKOHOAATENCTBO.

OcCHOBHO 3aabikeHne Ha paboTofaTens € Aa M3BbpLUBaA 3a4bIDKUTENHO OCUrypsiBaHe
Ha HaeTus nepcoHan 3a ¢doHa “leHcun’, AONbAHUTENHO 3a4bINKUTENHO MEHCUOHHO
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ocurypsieaHe (O3l10), doHg “O6wo 3abonasaHe u manumHcTBo” (O3M), doHA
“‘bespabotmua’, cdoHag “TpygoBa 3nononyka u npodpecuoHanHa 6onect” (T3MB) u
3[4paBHO ocurypsiBaHe.

Pa3smepute Ha ocuryputenHute BHOCKM Ce YyTBbpXAaBaT KOHKPETHO CbC 3akoHa 3a
oromketa Ha OO un 3akoHa 3a 6rogxeta Ha H3OK 3a cboTBeTHaTa rogmHa. BHockute
ce pasnpeenaTt mexay pabortogaTtens u oCUrypeHoTo nuue B CbOTHOLLEHUE, KOETO ce
NPOMEHs eXerogHo M e onpegeneHo B 4yn. 6, an. 3 or ,Kogekca 3a coumarHo
ocurypsieaHe” (KCO). Obwuat pasmep Ha BHockaTta 3a ¢oHa “Mencun”, O30, doHa
“O3M”, boHpa “BespaboTmua’ n 3gpaBHO ocurypsisaHe npes 2021 r., € KakTo cneasa:

3a nepuoda 01.01.2022 2. — 30.06.2022 2.:

e 32,30% (pasnpegeneHo B CbOTHOWEHWE paboToaaTen:ocurypeHo nuue
18,52:13,78) 3a paboTeLumTe Npu yCNoBmsiTa Ha TpeTa KaTteropus Tpya;

e 4230% (pasnpegeneHo B CbOTHOWeEHWe paboTtogaTen:ocurypeHo nuue
28,52:13,78) 3a paboTewumnTe Nnpu yCrioBusaTa BTOpa KaTeropusi;

e 47,30% (pasnpegeneHo B CbOTHOWeEHWe paboToaaTen:ocurypeHo nuue
33,52:13,78) 3a paboTeLwunTe Nnpu ycrosusiTa Nbpea KaTeropusi.

B ponbnHeHue, n3usano 3a cBosi cMeTka paboTogaTtendar npaBn OCUrypuUTeriHa BHOCKA 3a
doHa “T3MB”, koaTo e andepeHumpana 3a pasnudHute npeanpuatnda ot 0.4% po 1.1%
B 3aBMCUMOCT OT MKOHOMMUYECKaTa LENHOCT Ha APY>KECTBOTO.

Kbm [pyXecTBOTO HAMa Cb3gageH U YHKUMOHMpaL, 4YacTeH [Jo6poBoneH
ocuryputeneH goHg,.

OcuryputenHuTe U NEHCMOHHW NNaHoBe, NpunaraHn oT Apy)XecTBaTa B Ka4eCTBOTO MM
Ha paboTtogaTten ce OcHoBaBaT Ha ObNrapckoTo 3akOHOAATENCTBO M ca NaHoBE C
AecvHmpann BHocku. Mpu Te3n nnaHoBe paboTogaTenaT nnawa MecevyHo onpeaeneHun
BHOCKM B AbpxaBHute ¢oHa “MNeHcun”, doHag “O3M”, doHa “bespabotunua”, doHa
“T3MNB”, KakTO KU B yHMBepcanHu 1 npodecunoHasiHu NeHCMOoHHU hoHaoBe — Ha Gasa
dUKCMPaHN MO 3aKOH MPOLEHTM U HsAMA MNPaBHO WKW KOHCTPYKTUBHO 3aablibkeHue ga
gonnawia BbB poHaoBeTe ObaeLm BHOCKM B CriydanTe, kKorato Te HaMaT 4OCTaTbyHOo Aa
N3NNaTAT Ha CbOTBETHUTE NMLUA 3apaboTeHnTE OT TAX CyMM 3a Nepuoga Ha TpyLoBUS UM
CTax. AHanorM4yHo ca 3agbIPKEHMATa NO OTHOLLEHNE Ha 34PaBHOTO OCUIypsiBaHe.
[pyxecTBaTa ocurypsBat BCSKO HaeTO fvue, Ha OCHOBAaTa Ha CKMIOYEH A0roBop C
APYXeCTBO 3a A0OpOBOMHO 34paBHO ocurypsiBaHe, 3a LOOOMHWYHM UM BOMHUYHM
MEANLMNHCKM YCRyTu.

CvrnacHo pasnopenbute Ha Kogekca Ha Tpyaa paboTogaTtenaT uma 3agbibkeHue ga
n3nnaTu Npu NpekpaTsiBaHe Ha TPyaoBUS LOrOBOpP CrieaHnTe ob6e3weTeHuns:

e HecnaseHo npeam3BecTue — 3a nepmoaa Ha HecnaseHoTo Npean3BecTume;

e Mopaguv 3aKkpuBaHe Ha OPY>KECTBOTO UMM Ha 4acT OT Hero, CbkpallaBaHe B LiaTa,
HamansBaHe Ha obema Ha paboTa n cnupaHe Ha paboTa 3a noseye OT 15 gHM U
Ap. — OoT eaHa 6pyTHa meceyHa paboTHa 3annaTa;

e Npu npekpaTaABaHe Ha TPyaAoBMS O0roBop nopagn 6Gonect — B pasmep Ha
OpyTHOTO Bb3HarpaxaeHne Ha paboTHMka 3a ABa Mecela npu ycrnosue, Ye numa
Han-Manko NeT roavHu TPyOoB CTaX U He e nony4daBan obeslieTeHme Ha CbLoTo
OCHOBaHWe;

e PN NEHCUOHUPaHe — OT 2 A0 6 OpyTHM MeceyHn paboTHM 3annaTtu crnopen
TPYAOBUS CTaX B APYKECTBOTO;

e 3a HeM3nomns3BaH NnaTeH roauleH OTNYCK — 3a CbOTBETHUTE rOAMHM 3a BPEMETO,
KOETO Ce Npu3HaBa 3a TPyAoB CTax.

Cnen vsnnawaHeTo Ha nocoyeHuTe obesuweTeHns 3a pabotogaTenss He npou3TuyaT
APYrn 3a4bIMKEHNS] KbM pabOTHULMUTE N CAYXUTENUTE.
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KpaTkocpoyHuTe JOXOaAM 3a nepcoHana nof gopmata Ha Bb3HarpaxaeHusi, 6oHycu u
coumanHu gonnawaHusa n npugobuskm (M3Mckyemmn B pamkute Ha 12 meceua crnef Kpas
Ha nepuoga, B KOWTO MNepcoHanbT € MOMNoXWIl Tpyd 3a TAX WM € U3NbIAHWUN
HeobxoomMMuUTe YCroBMSA) ce Npu3HaBaT KaTto pas3xod B oTdyeTa 3a nedanbata wnm
3arybata v gpyrnsa BceobxBaTeH 0OXOA B Nepuoaa, B KOUTO € MOSIOXEH TPyAbT 3a TAX
UM ca U3NbIIHEHU U3UCKBAHUATA 3a TAXHOTO MOfyyYaBaHe, KaTo TEeKyLWO 3agbilKeHue
(cnep npucnagaHe Ha BCUYKWM NNaTeHW Beye CyMu K nonarawy ce yapbXku) B pasmep
Ha HeOWUCKOHTMpaHaTa MM cyma. ObmkuMnte BHOCKM MO COUMANHOTO M 34paBHO
ocurypsisaHe ce npusHasaT KaTO TeKyl, pasxod W 3agbibkeHue B HeOUCKOHTUpaH
pasmep 3aeHO U B Nepuvofa Ha HayucrieHve Ha CbOTBETHWUTE JOXOAW, C KOUTO Te ca
CBbp3aHu.

KbM paTtata Ha Bceku hmHaHCOB OT4veT [pyXecTBOTO MpaBu OLEHKa Ha cymaTa Ha
OYaKBaHUTE pa3xoadu NO HaTpynBalUTe Ce KOMMEHCUpyeMu OTMYCKU, KOATO Ce ovakBa
Aa 6bae mannateHa KkaTo pesynrtaTt OT HEeM3Mnon3BaHOTO NPaBO Ha HaTpynaH oTnyck. B
oLeHKaTa He ce BKMw4BaT NpubnuantTenHaTta npeueHka B HEOUCKOHTUPAH pasmep Ha
pas3xoanTe 3a BHOCKM MO 3a4b/PKUTENHOTO 06LWEeCTBEHO OcuUrypsaBaHe.

CovrnacHo Kopgekca Ha Tpyga pabotopatendart e 3aabibkeH da u3nnaiwia Ha nuiua ot
nepcoHana npu HacTbnBaHe Ha NEeHCUOHHa Bb3pacT obesleTeHne, KoeTo B 3aBUCUMOCT
OT TPYAOBUS CTaX B CbOTBETHOTO NpeanpuaTne Moxe fa Bapupa mexay 2 u 6 6pyTHu
MeceyHn paboTHM 3annaTu KbM JaTaTta Ha MpekpaTtdBaHe Ha TpyAdoBOTO
npaBooTHoLWeHWe. o cBoUTe XapaKTepuUCTUMKM Te3n CXemMu npeacTtaBnasBaT nfaHoBe C
AedvHMpaHn goxoau.

M3uncneHneTo Ha pasMmepa Ha Te3n 3aabiMKEeHN Hanara ydacTmeTo Ha KBanuuumpaHm
aKkTioepu, 3a Ja Moxe Ja ce onpedenu TaAXHaTa cerawHa CTOMHOCT KbM JartaTta Ha
oT4yeTa, NO KOATO Te Ce NpeAcTaBAT B oTYeTa 3a PUHAHCOBOTO CbCTOSHWE KOpUrMpaHa C
pasmepa Ha HenpuaHaTUTe akTIepcku neyandbu m 3arybu, a pecn. U3MEHEHUETO B
CTOMHOCTTa MM BKIOYBa NPU3HATUTE aKTepcku nedandbu m 3arybn — B oTyeTa 3a
nevyan6bata unu 3arybata n gpyrna sceobxsaTeH Joxos,.

Baemankn B npegsug 6pos Ha cnyxutenurte, edekta BbpXy (PMHAHCOBUS OTYET M
pasmepa Ha aKkTepckuTe Bb3HarpaxgeHus, [pyXecTBOTO MOXe [a B3eMe pelleHue
caMO [a U3BbpLIM TOBA M3YUCIIEHWE UMK [a HanpasBu camMo nperneq gann ce oyakesa
n3nnawiaHe Ha TakMBa obeslleTeHus npes3 crnejpalwlata roguHa u Ha Tasu 6asa ga
HayMcnn NpoBm3uns 3a Te3n obesLeTeHuns.

JAHBLN BLPXY JOXOOA

[pyXecTBOTO € ydpedeHO cbrnacHo 3akoHa 3a [fpyXkecTBata CbC chneuuanHa
MHBECTUUMOHHa uen. CbrnacHo un. 175 ot 3akoHa 3a koprnopaTMBHO obnaraHe
ApyxecTBaTa CbC creumanHa WMHBECTMUMOHHA Len He ce obnaraT C KoprnopaTUBEH
OaHBK.

rnPOBU3NN

MpoBusunTe ce NpusHaBaT, Korato MMa BEPOSITHOCT CEerallHV 3adbIDKEHUs B pesynTtaT
OT MUHano cbbuTMe ga goBedaTt OO0 M3XOAsL, MOTOK Ha pecypcy OT [pyKecTBOTO U
Moxe aa 6bae HanpaBeHa HadeXxaHa OLeHKa Ha cyMaTta Ha 3agblhKeHVeTo. BbamMoXxHO
€ CPOYHOCTTa UMK cymaTta Ha M3XOAALMS NapuyeH MoToK Aa e HecurypHa. CerailuHo
3abIDKeHNe ce nopaxaa OT HanMuMeTo Ha MPaBHO UMM KOHCTPYKTUBHO 3adbiDKEHUE
BCMEACTBME Ha MuHAnNM CbOWUTUSA, Hanpumep rapaHuuM, MNpaBHU CMNOpPoBe UMK
obpemeHsBaLLM goroBopu. [MpoBu3nMuTe 3a NPecTpykTyprpaHe ce NpusHaeaTt caMo ako e
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paspaboteH n npunoxeH nogpobeH opmaneH nnaH 3a NPeCcTPyKTypupaHe Wunu
PBbKOBOACTBOTO € 00sIBUIIO OCHOBHMTE MOMEHTM Ha MnaHa 3a NPecTpykTypupaHe npeg
Te3n, Kouto Guxa Gunn 3acerHanu. MNpoBu3ann 3a 6bOELWM 3arybun OT OenMHOCTTa He ce
npu3Haear.

CymaTta, KoSTO ce npu3HaBa KaTo NpoBu3usi, Ce u3vncnsiBa Ha 6asa Han-HagexgHaTta
OLeHKa Ha pa3xoguTe, HeoBX0AMMU 3a ypexaaHe Ha ceralHo 3aabimKeHe KbM Kpas Ha
OTYETHUS Nepuod, KaTo ce B3emMaT B Npeasu PUCKOBETE M HECUTYPHOCTTA, CBbpP3aHu
CbC cerawHoTo 3agbikeHne. Korato cbliecTByBaT peavua NogobHWM 3aabrihkeHus,
BeposiTHaTa HeobXoOMMOCT OT M3XOoAsily NMOTOK 3a fnoracsiBaHe Ha 3agbIDKEHMETO ce
onpefensi, kKato ce OTYyeTe rpynata Ha 3agblbkeHuATa kato uano. [Mposusuute ce
ONCKOHTMpPAT, Korato edeKkTbT OT BPEMEBUTE pasfvMku B CTOMHOCTTA Ha napute e
3HaYUTENEH.

ObesweTeHnss OT TpeTM nuua BbB Bpb3ka C [AadeHO 3agbibkeHue, 3a KOUTO
[pyXecTBOTO € CUrypHO, Ye e Nosyyun, ce Npu3HaBaT KaTo OTAENEH akTMB. TO3n akTuB
MOX€ M Aa He Ha[BuLlaBa CTOMHOCTTAa Ha CbOTBETHATa NPOBU3NS.

MpoBu3annTe ce npepasrnexnar KbM Kpasi Ha BCEKM OTYETEeH nepuoa M CTOMHOCTTa UM
ce Kopurnpa, 3a ga ce oTpasu Han-gobpara npubnmanTenHa oueHka.

B cnyyanTe, B KOUTO Ce cuMTa, Ye € Masko BEPOATHO Aa Bb3HUKHE M3XOAsLL NMOTOK Ha
MKOHOMWYECKM pecypcu B pe3ynTaT Ha TeKyLllo 3adbibPKeHue, nacuB He ce MNpu3HaBsa.
YCcnoBHUTE MacuBu credBa [a Cce OLeHsiBaT Mocneasallo No Mno-BMcokata CTOMHOCT
MEeXay onucaHaTa Mno-rope cpaBHMMa MNPOBM3WST U MbpBOHAYanHO NpuaHaTarta cyma,
HamarneHa c HaTpynaHaTa amopTusauus.

KAIAUTATT

KanutanoBute WMHCTPYMEHTU ca [OroBOpu, KOUTO nopaxgaT OCTaTbYyeH MHTepec B
HeTHUTe aktTMeuM Ha [pyxectBoTo. OBGUKHOBEHWUTE akuMM ce KnacuduumpaTt KaTo
kanutan. KanutanoBute WHCTPYMEHTM ce npu3HaeBaT MO cymata Ha MonyvyeHuTe
NOCTBLMNIIEHUS, HETHO OT pasxoauTe, NPSIKO CBbp3aHu C TpaH3akumaTta. [JOKOMKOTO Tesn
NOCTbMMEHNS NpeBuWaBaT HOMWHANHaTa CTOMHOCT Ha €eMUTUMpPaHu akuuu, Te ce
KpeauTtupart no CMeTKa NpeEMUEH pe3eps.

AKUMOHEPHUAT KanuTan Ha [pyXKecTBOTO oOTpassiBa HOMMHarHata CTOWHOCT Ha
eMUTUpaHuTe akumn. AkunuTe ca 6esHannyHu.

CovrnacHo 3akoHa 3a JpyXecTBaTa CbC crneumanHa WHBECTMUMOHHA LUen W 3a
ApyxecTBaTa 3a CeKlopuTusaumst MUHUMMasnHo namckyemmart kanutan e 500 000 n..
Henokputa 3aryba BknoyBa TeKyLMS (DUHAHCOB pe3ynTaT WU HaTpynaHUTE HEMOKPUTU
3arybu oT MMHanu roguHn.

PasnpepensiHe Ha AUBNAOEHT

3agbmkeHnaTa 3a nnawaHe Ha OMBUMAEHTU Ha aKUMOHEPUTE Ca BKIHOYEHM B CTaTUS
, TEKYLLN TbProBCKM M OPYrn 3aabimKeHus” B UHOUBMAOYANHMS OTYEeT 3a (PUHAHCOBOTO
CbCTOSIHME.

[pyXecTBOTO pasnpeaens kaTto AMBMAEHT He no-manko oT 90 Ha cTo oT nevanbarta 3a
durHaHcoBaTa roguHa, onpegeneHa no pega Ha un. 29, an. 3 or 34ACNUAC wn npu
cnasBaHe Ha M3NCKBaHMATA Ha un. 247a oT TbproBckus 3akoH. AuBuaeHTUTE Cce
nannawart B CPOK OT 12 mMeceua OT Kpas Ha CbOoTBeTHaTa puHaHcoBa roguHa. Nopagu
Tasn cneundurka 3agbMKUTENHUAT NO 3aKOH AMBUAEHT B pa3Mep Ha He Nno-manko oT
90% oT peanuampaHaTa ne4danba, npeusdncnena no yn. 29, an. 3 or 34CHNUAC, ce
npu3HaBa KaTo 3adbilKeHWe B TekyuwaTa rogMHa u HamaneHue Ha HepasnpegeneHarta
nevyan6a B HAMBMAOYaNHUA OTYET 3a PUHAHCOBOTO CbCTOSIHME.
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PasnpegeneHneto Ha octaHanute 10% oT nevyanbaTta ce onpefens Cc pelleHve Ha
O6woTo cbbpaHne Ha akumoHepute Mo obwma pen Ha TbpProBCKUSI 3aKOH, B T.Y. 3a
nsnnailiaHe Ha AVBUAEHT.

Bcuykn TpaH3akumm cbe cobecTBeHMUMTE Ha [ApyKeCcTBOTO ca NpeACcTaBeHU OTAESNHO B
NHOMBMAOYaANHUA OTYET 3a NPOMEHUTE B CODCTBEHUSA KanuTarn.

OlPELEJISIHE HA CIIPABELJINBA CTOUHOCT

CnpaBegnvBa CTOMHOCT €: ,LeHaTa, Kosto 6u 6una nonydyeHa npu npogaxba Ha gageH
aKTMB UNM NnaTeHa npu NpexBbpisHETO Ha 3agbimKeHne nNpu obudamHa caenka mexagy
nasapHuW y4aCTHUUM KbM aTaTa Ha oueHkaTta“.

CnpaBegnmBata CTOMHOCT Mpu NbpBOHAaYanHO Npu3HaBaHe KaTo LSANO Ce paBHsiBa Ha
LeHaTa Ha caenkarta OCBeH B criydanTe, B KOUTO:

v’ Cpaenkarta e Mexay CBbp3aHu nuua;

v/ Cpenkara e ckno4veHa no npuHyaa unm npu opcmaxopHu obCcToaTencTea;

v' TlasapbT Ha KOWTO ce e cryyuna caenkarta € pasnuyeH OoT OCHOBHMSI UMK Hau-
n3rogHus nasap;

v' PasuyeTHaTa eguHuua, NpeacTaBeHa OT LeHaTa Ha caenkaTa, ce pasnuyasa oT
OoTYeTHaTa eAMHULA 3a akTMBa WM Nacusa, KOUTO Ce OLeHsiBa Mo crnpasegnuea
CTOWHOCT.

OnpepensiHe Ha cnpaBegnvBa CTOMHOCT NpW Nasapu C HUCKO HMBO Ha aKTUBHOCT:
Mpw nasapun ¢ HACKO HUBO Ha aKTUBHOCT:

v' OnpepnensiHeTo Ha cnpaBeAnvBa CTOMHOCT 3aBUCK OT hakTuTe, obcToAaTencreaTa
N XapakTePUCTUKUTE Ha Nasapa M U3UCKBA 3HA4YMTENHa MpeELEHKa OT CTpaHa Ha
oueHuTens;

v’ Caenkute M KOTUPOBKUTE MoraT ga He ca NpeacTaBUTENHW 3a onpepensiHe Ha
crnpaBeaniMBa CTOMHOCT;

v Heobxogum e OONbNHUTENEH aHanu3 BbpXy COENkuTe U KOTUPOBKMUTE. AKO e
HeobxoaumMo Te moraT ga 6baaT KopurmpaHu, 3a ga gaBaT Mo-sCHa KapTuHa npu
onpeaensHeTo Ha cnpaBeanMBaTa CTOMHOCT.

Baemat ce npeaBua xapakTepuUCTUKUTE Ha akKTMBEH Mnasap, KOMTO y4YacTHMK Ha nasapa
LLie B3eMe NpeaBua Ha Jartarta Ha oueHkaTa, KaTo:

+ [lpegnonara yroBopeHa caefika Mexay ydacTHUUMTE Ha nasapa KbM gaTtaTta Ha
OLEHsABaHE MO TEKYLLUNTE Na3apHU YCIOBUS;

+ [lpegnonara cgenkata ga 6bOuM U3BbpLUEHA Ha OCHOBHUSA Masap, B NPOTUBEH
cnyyan Ha Han-ns3rogHus nasap;

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

« 3a nacumB oOTpassiBa pucka MNpu HEU3NbIIHEHUE, BKIIOYUTENHO COOCTBEHUSA
KpeauTeH puUck.

M3nonaBaHe C Len MakCcuMusMpaHe Ha CTOMHOCTTA, € OHOBa WM3MNoJfi3BaHe Ha akTuB, OT
nasapHuUTe y4aCTHUUM, KOETO MakCuMmn3npa CTOMHOCTTa Ha akTuBa, U KOeTo e:

— OU3NYECKN Bb3MOXHO;

— [paBHO gonycTMmo;

— ®WHAHCOBO OCBHLLECTBUMO.

M3nonsBaHeTo C Len MakcMMmmsnpaHe Ha CTOMHOCTTa OBUKHOBEHO € MAEHTUYHO C (HO He
BMHarn) Tekywarta ynortpeba.

AKO HsiIMa OCHOBEH nasap, M3xogHaTta caefnka ce M3BbpluBa B HanW-U3rogHus nasap, T.e.
Ha nasapa, KoUTO MakCcMMuaupa cymarta, KOATO e ce nosyydn npu npogaxbara Ha
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akTMBa u ceexga 40 MUMHUMYM Ha cymarta, KoAaTo 6u Buna nnaTteHa 3a npexebprsiHe Ha
nacuea (Han-nukBngHusa nasap 3a Aktusu/llacuen).
OCHOBHUTE U Han-U3ro4HUTE Nasapu ca e4HU 1 CbLUU B MOBEYETO Crny4yau.
Mpemun/otcTbNKM Cce cbabpxat B Cnpasegnveata CtonHocT (CC), ako Te oTpasssaT
XapakTepucTMKa Ha akTMBa/nacuBa, KOATO y4acTHMUMTE Ha nasapa Lie B3emart npensug
npw coernka ¢ akTMBEH nasap.
MpunaraHeto Ha 6ro0Kkupaw, chakmop e 3abpaHeHO — Bnokmpaly, akTop: KOpeKUmst Ha
KOTMpaHa LeHa Ha aKTMBEeH nasap, 3allioTO HUBOTO NPW HOpMarnHa AHEBHA TbProBus Ha
nasapa He e JOCTaTbyHO Aa abcopbupa KonuyecTBaTa nputexasaHu ot [pyecTBoTo.
AKO nasapHaTa akTMBHOCT cnaja ce u3nonssaT MEeTOAM 3a OLEeHsIBaHe.
Korato nma Habntogaema nasapHa AeNHOCT:

v' KoraTo nma cnag B Habntogaemarta nasapHa AenHOCT;

v" Korato 06MKHOBEHO HsAIMa npocneavmMa nasapHa AenHocT;

v' @oKycbT € Bbpxy TOBa Aanu LEeHUTe Npu CAenkute ca copMmpaHun B pesynTaT

Ha obuyanmHa penHocT (He npodaxbu npu nukBMaauus wunu  6encreue);
aKTUMBHOCTTA Ha nasapa He e 3aabikuteneH gokyc.

CobLunTe NPUHLMNIM ca NPUoXmnmm 3a omHaHcoBu n HedmHaHcoBn AkTusu/lMNacmem.
[pyxecTBOTO  u3non3ea MoaxoasdwmM cnopen obcTosiTencrBata  MeToauM  3a
OCTOMHOCTSIBaHe, 3a KOUTO WUMa [JOCTaTbYyHO HanMWYyHM [OaHHW 33 OueHsABaHe Ha
crnpaBegniMBaTa CTOMHOCT, KaTO M3MONi3Ba MakCUMarHO CbOTBETHUTE Habniogaemu
XMNOTE3N 1 CBeXAa A0 MUHUMYM U3MNON3BaHETO Ha HeHabnogaemuTe.
Moaxopn Ha NnasapHUTE CpaBHEHMS — U3MOM3BaAT Ce LeHW 1 apyra nonesHa nHgopmMaums,
reHepupaHa OT nMasapHW COENKM C WAEHTUYHWU WUnM  cpaBHUMU (T.€. NOAO0GHM)
Aktusu/lNacusm.
Moaxopn Ha 6GasaTa Ha pa3xoauTe — OTpassiBa akTyanHaTa cyma, KosaTo 6u ce nsmckesana
TEeKywo, 3a fa Ce 3aMeHW rogHOCTTa Ha akTMBa (YeCcTo HapuyaHa TeKylla LeHa 3a
nogmMmsHa).
Mopxon Ha ©asata Ha goxoauTe — npeBpbla Obaewm cymu (Hanpumep napuydHu
noToun MNM NPUXoAM U pasxogu) B eduHHa Tekywa (T.e. CKOHTMpaHa) cyma, KOATo
OTpassiBa TeKyLMTe nasapHyM 04akBaHusA 3a Te3n 6baeLum cymu.
Bcuykn aktMBM M nacuBu, 3a KOUTO Ce M3MepBa cnpaBeanuBata CTOWMHOCT UMK
ONOBECTEHN BbBLB (UHAHCOBUTE OTYETM Ce KaTeropuavpaT B Wepapxusita Ha
crnpasefnvMBaTa CTOMHOCT, OonMcaHa no-gosy, Ha 6asaTa Ha HaW-HUCKOTO HMBO BXOA,
KOWTO € OT 3Ha4YeHMe 3a OLEeHABAHETO Ha crpaBeMBaTa CTOMHOCT KaTo Lsno.
Wepapxusta Ha cnpaBeanvBUTEe CTOMHOCT Ce KaTeropuavpa B TPV HMBA Ha XUnotesw,
M3Non3BaHM MNpuM  MeToauMTe 3a OueHdABaHe Ha chnpasegnMBata  CTOMHOCT.
Kateropnsauusita € B pasnuyHn HMBaA B MepapxumdaTa Ha cnpaBennuBata CTOMHOCT Ha
GasaTa Ha cTeneHTa, B KOATO BXOAALWMTE OaHHW 3a M3MepBaHETO ca HabniogaBaHn u
3HA4YeHMeTO Ha BXOAAWMTE AaHHM 3a OLEHsABaHEeTO Ha chnpaBefnvBaTa CTOMHOCT B
TAXHaTa UANocT. Mlepapxuata Ha crnipaBeanueuTe CTOMHOCTM NPeaoCTaBsLLmM Han-BUCOK
paHr Ha 06sBEHUTE (HEKOPUTMPAHW) LIEHN Ha aKTUBHWUTE Nasapu 3a WOEHTUYHU aKTUBM
nnu nacmem (XUNotesn oT 1-BO HMBO) M HaW-HUCHK - Ha HeHabrnogaemuTe XMNoTesu
(xvnoTesu oT 3-T0 HMBO). HMBaTa OT iepapxusita ca criegHuTe:
- Xunotesn oT 1-BO HMBO — 0OOSIBEHW (HEKOPUTMPAHW) LIEHW Ha aKTMBHWUTE nasapu 3a
NOEHTUYHM aKTUBM WM NacuBK, OO KOMTO MPeAnpuUsTMETO MOXE Aa MMa AO0CTbM KbM
Aararta Ha OueHsIBaHe;
- XvnoTesun oT 2-po HMBO - APYrY XUMOTE3M OCBEH BKIHOYEHUTE B HUBO 1 0BSIBEHU LieHU
3a aKTVMB UM NacuBe, KOUTO ca HabngaemMmn NPSiKo UM KOCBEHO;
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- Xvnotesan oT 3-TO HMBO - HeEHabngaemMu XMnoTesm 3a akTMB Unu nacue. [lonyveHn ot
TEXHUKM 3a OLEeHKa, KOMTO BKMOYBAT BXOAOBE 3a aKTMBa UMW nacuBa, KOUTO He ce
OCHOBAaBaT Ha NasapHu JaHHW (HenasapHu akTopw).

TpaHcthepn Mexay pasfiMyHUTE HMBA Ha Mepapxusi Ha cripaBeanuBaTa CTOMHOCT ce
npuaHaBaT oT [pyXeCTBOTO B Kpas Ha OTYETHMS NepuoA, Npe3 KOWTO € HacTbhnuna
npomMmsiHaTa.

KPUTUYHU CHETOBOLAHW INPELIEHKWU U NPUBJTN3UTEJIHU OLIEHKN

Mpn WM3roTBSHETO Ha CBOWUTE (PUMHAHCOBU OT4YEeTW, [lpyKeCTBOTO € HanpaBuno
3HAYMTENHN MpPEeLeHKW, MPOrHo3M M NPEANONOXeHUsl, KOUTO okasBaT BfMSIHWE Ha
GanaHcoBaTa CTOMHOCT Ha HSIKOM aKTMBM M MacuBM, 4OXOAW W pasxoaM, KakTo M apyra
MHdopMaUUs, ONoBeCcTeHa B MOSICHUTENHUTE MPUINOXeHUs. [pyXeCTBOTO NepuoamnyHo
crieon Tesu MpPOrHO3W K MPeanoriokKeHMst U ce YyBepsiBa, Ye Te cbabpxaT usanarta
HeobxoamMma nHdopmauus, HanMyHa KbM daTtaTa, Ha KOSTO ce U3roTBAT (DMHAHCOBUTE
oT4yeTU. Bbnpekn ToBa He npeuun peanHuTe UUpPK Aa ce pasnuyaBaTt OT HarnpaBeHuTe
OLEHKM.

MpeueHKkNTe, NPOrHO3MTE U NPEANONOXKEHUSTA, 3a KOUTO CbLLECTBYBA 3HAYNTENEH PUCK
[Aa NPUYMHAT CbLLECTBEHN KOpPEeKLUN B GanaHCoOBUTE CYMW Ha aKTMBWUTE U nacusBuTe, B
paMKuTe Ha criefBallaTta MHaHcoBa roaMHa, ca pasrnenaHu no-gony.

MeToa Ha amopTU3aLMA U NMOJIe3eH XUBOT Ha AbNIFOTPanHUTE aKTUBMU

Kbm 30 toHn 2022 r. [pyxecCTBOTO He npuTexaBa AbAroTpanHu aktmewu. [peasug
cneundurkata Ha genHoctTa cu, [pyXecTBOTO He nraHupa MOKynka Ha CbLUEeCTBEHN
aKTMBKM, KOUTO uWe ObaaT 3aBexdaHn KaTto ObNroTpavHuTe akTtmeu, [pyXecTBOTO
onpefenss octarbyHata CTOMHOCT, METo4 Ha aMOopTU3MpaHe W MNOSie3eH >XUBOT Ha
OAbNroTparMHW akTMBM MpU  3aBeXO4aHeTo WM MNpu  onpegensiHeTo Ha MOCOYeHuTe
nokasaTenu ce B3emaT npeaBua cCneunduknuTe U XapakTepUCTUKUTE Ha akTMBa,
OYakBaHMATa Ha PbLKOBOACTBOTO Ha [pyKeCTBOTO 3a HeroeaTa ynotpeba B AeNHOCTTA,
MECTOMONOXEHMETO, HAa KOETO aKTUBa LLe M3BbpLUBa CBOATa paboTa u Apyru baktopu

TecToBe 3a o6e3UeHKa Ha PUHAHCOBU aKTUBMU

®drHaAHCOB aKTMB UNnun rpyna oT PMHAHCOBM aKTUBW, PasfnnYHM OT Te3u, KOUTO nonagaT B
KaTeropusTa Ha akTuMBM MO crnpaBednuBa CTOMHOCT npe3 nevanbarta wnu 3arybarta ce
oLeHsBaT 3a MHAMKaTopu 3a obe3leHKka B Kpasd Ha Bceku otyeTeH nepmon. ObesueHka
ce onpegens Ha 6a3a mogena Ha ,04akBaHUTE KpeauTHU 3arybun”.

Mo oTHOWEHME Ha KannTanoBu MHBECTULMW, KATEFOPU3NPAHM KaTO Ha pasnofioxXeHne 3a
npogaxba [pyXecTBOTO cMsATa, 4Ye Te3n akTuBM 3a 0be3LeHEeHW, Korato e wumarno
3HauuTENeH WM MPOALIDKATENEH cnag B CcnpaBeanuBata WM CTOMHOCT  nopg
cebecTtonHocT. OnpeaensHeTo Ha ToBa, Aann uma ,3HadmteneH” unn ,NpoabrkuTeneH"
N3NCKBaA 3HAuYUTENHA NpeLEeHKa OT cTpaHa Ha PbKOBOACTBOTO.

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

OnpepnensiHeTo Ha Bb3CTAHOBMMOCTTA Ha AbIMKUMUTE Ha [py>KecTBOTO CyMu OT CTpaHa
Ha HEroBM KIMEHTW, 3aemornonyvatenu M Ap. ANbXHULKW, BKIOYBA ONpPeaensiHeTO Ha
TOBa [Janu ca Hanuue HsIKakBM OOEKTMBHM [okas3aTencrtBa 3a obe3ueHka. JlowwuTte
B3EeMaHusi ce OTNUCBAT, KOraTto ce naeHTudunumpaTt JOKOIKOTO € Bb3MOXXHO 0be3LeHKa u
HecbOMpaeMoCT fa ce onpeaensaT OTAENHO 3a BCekn enemeHT. B cnyyauTe, korato 103m
npoLec He € Bb3MOXEH, Ce M3BbpLUBA KOMEKTMBHA OueHKa Ha obesueHka. B pesyntaT
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HAYMHDBT, MO KOWNTO WMHAMBUAYASTHU U KONMEKTMBHU OLEHKN Ce U3BBbPLUBAT U CPOKOBETE
OTHacAWM ce [0 uAaeHTMdUUMpaHeTo Ha OOEeKTMBHWM [JoKasaTencrBa 3a obesueHka
M3NCKBAT 3HAYUTENHM MNPELEeHKa U MOoXe [a MNOBMAUAAT 3HauyuTenHo Ha banaHcoBaTta
CyMa Ha B3eMaHus Ha JaTaTa Ha OT4YuTaHe.

Kbm 30 toHm 2022 1. 1 31.12.2021 r. [lpy>eCTBOTO OTYMTa cregHUTe BUAoBe (OMHAHCOBM
aKTUBW:

- BsemaHns no goroBopu 3a uLecuu - oTyuTaT ce MO aMopTuM3MpaHa CTOMHOCT 4pes
n3nosi3aBaHe Ha MeToda Ha epekTMBHaTa NNXBa;

- MapuyHn cpencrtea — oTyuTaT ce NO amopTU3MpaHa CTOMHOCT, KaTo Ha nperneq 3a
Hanuyme Ha ycrnosus 3a obesueHka noanexaT napuyHUTe CpeacTBa BbB BCYKA OTAENHA
GaHka. [pyxecTBOTO nonaga B W3KNOYEHUsTa, nocodyeHn B un.11 Ha 3akoHa 3a
rapaHTMpaHe Ha BrnoroseTe B OaHkuMTe, NoOpaaun KOETO HEroBuTe MapuUyHU CpencTBa,
AenosvpaHn BbB BCsAka eAHa GaHka He ca rapaHTupaHu ot doHAa 3a rapaHTupaHe Ha
Bnorosete B 6OaHkuTe.3a uenTta ce npunara mogen, 6asvpaH Ha nyb6nukyBaHuTe
PENTUHIM Ha OaHKWUTe, onpedeneHn OT MeXAyHapoOHO MpU3HATU PEUTUHIOBU OUPMMN
kato Moody’s, Fitch, S&P, BCRA n Bloomberg. Ha Tasn 6asa, oT egHa cTpaHa, ce
onpenenaT nokasartenute 3a PD (BepOSATHOCTM 3@ HEM3MbIIHEHUE), KAaTO ce M3nonasar
nyonuyHnte gaHHuM Ha PD pedpepupalin KbM penTUHra Ha cboTBeTHaTa OaHka, a oT
Apyra, ypes3 npomMsiHaTa Ha peuTMHra Ha cboTBeTHaTa GaHka OT nepuog B nepuos,
APY>XeCTBOTO OLEHsIBa HanNn4mMeTo Ha 3aBULLIEH KpeaUTEH PUCK.

CnpaBeanuBaTta CTOMHOCT Ha (PHAHCOBU aKTUBU

KakTo e onoBecTeHO B HACTOSILLMTE NOSICHUTENHU NPUNoXeHus, [lpy»kecTBoTo € u3bparno
[a OoT4YuTa, OleHsiBa U NpeacTaBs cBouTe (UHAHCOBM aKTUBM, NpeacTaBnsBalLy
B3emMaHusi MO [JOroBopu 3a uecun (UM B3eMaHusi, npuaobutTn C uecun) Mo
amMopTM3MpaHa CTOMHOCT 4Ype3 u3nonsBaHe Ha MeToda Ha edbeKkTMBHaTa NUXBA.
[pyecTBOTO U3MNon3sa ycrnyrute Ha He3aBUCUM NULEH3MPaH OLIEHUTEN 3a U3rOTBSIHETO
Ha OLEHKM Ha cnpaBeanvMBata CTOMHOCT Ha B3eMaHusATa, C Len onpegensHe Ha
KpeauTHuTe 3aryom.

CBBP3AHU JIULIA U CAEJTIKU MEXXLY TAX

[pyxecTBOoTO cna3sea m3nckBaHuaTa Ha MCC 24 npu onpegensiHe U ONOBECTSBaAHE Ha
CBbp3aHuTE nuua.

Cpenka mexay CBbp3aHu nuua e NpexBbpfiSHE Ha Pecypcu, YCNyrn Unn 3aabimiKeHUs
Mexay cBbp3aHu nuua 6e3 pasnunka Ha ToBa Aanu ce npurnara HAKakea ueHa.

. AONbIHUTENHA UHPOPMALUA KbM CTATUUTE HA UHOUBULOAYANHUA
®UNHAHCOB OTHYET

1. UlHOuesudyaneH omyem 3a ne4dyasabama unu 3a2ybama u Opyauss eceobxeameH
doxod

1.1. Mpuxodu no do2oeopu 3a nNpudobusaHe Ha 83eMaHUs

Mpuxoau no goroBopu 3a NpuaoousBaHe Ha B3eMaHUA 30.06.2022 . 30.06.2021r.
Mpuxogm OT NIMXBM MO JOrOBOpU 3a NpugobreaHe Ha B3emaHus 505 459
Bb3cTaHOBEHM CyMu Haf LieHaTa Ha npuaobvBaHe 1024 349
O6uwo 1529 808
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1.2. duHaHcoeu pa3xodu

duHaHCOBM pa3xoau 30.06.2022 r. 30.06.2021 r.

Pasxoam 3a nuxeu no npygobuBaHe Ha B3eMaHUs 19 -

Pasxoam no o6nuraumMoHeH 3aem 397 397

Pa3xogu ot onepaumm ¢ PUHAHCOBU MHCTPYMEHTHU 98 5

Opyrv cpnHaHcoBK pasxoam 1 1

O6uwo 515 403

1.3. Pa3xodu 3a e bHWHU ycryau
Pa3xogu 3a BLHLUHM yCcnyru 30.06.2022r. | 30.06.2021 .
Bb3HarpaxgeHue no 4oroBop ¢ o6CnyKeaLo ApYKECTBO 15 15
KoHcynTaHcku 1 gpyru gorosopu 25 11
Takcm b®b, KOH, O 9 9
Oaut 3 3
3acTpaxoBku 38 38
Apyru 3 6
06wo 93 82

1.4. Pa3xodu 3a nepcoHana
Pa3xoau 3a nepcoHana: 30.06.2022r. | 30.06.2021 .
Pa3xogwu 3a 3annaTtu, B T.4.: 30 28
Ha agMWHMUCTPATUBEH NepcoHan 30 28
Pa3xoam 3a oCUTypoBKM, B T.Y.: 1 1
Ha afMWHUCTPaTUBEH NepcoHan 1 1
O6wo 31 29

2. NHdueudyaneH Omyem 3a pUHAHCOBOMO CHLCMOSIHUE

2.1. UlHeecmuuuu 8 ObW,epHU nNpeonpusmMus

MHBecTULMM B AbLUEPHU NPeanpuUaTus

HanmeHoBaHue Cepanuiie 30.06.2022 . 31.12.2021 .

pa3mMep | CTOMHOCT | pa3mMep | CTOMHOCT

Bwnrapcko obcnyxsawo apyxectso EOO[ 100% 40 100% 40

Oo6wo 40 40

TeKkywin akTMBHU

2.2. TeKywju mbp208CKU U Opyau 83eMaHusl

Bua Tekyuwm BlemaHus 30.06.2022 r. 31.12.2021r.

[pyrv B3emaHus 1932 332

Oo6wo 1932 332
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2.3. Tekywyu e3emaHusi no do2oeopu 3a npudobueaHe Ha e3eMaHus

TeKylm ceKlopuMTM3MpaHu B3eMaHus 30.06.2022 . 31.12.2021 .
DUHAHCOBU aKTUBU, OBSITOBU MHCTPYMEHTHU, OTYMUTaHMU MO

amopTuanpaHa CTOMHOCT 29 506 28 863
O6uwo 29 506 28 863

®duHaHCcOBU adKTUBU, ABNINOBUN UHCTPYMEHTHU, OTYUTAHU NO aMOPTU3UPaHa CTOWHOCT - TeKywun

Bug 30.06.2022 r. 31.12.2021 .
BaemaHus, npngobuTty Ypes uecun, oT4nTaHmn no

amopTu3upaHa CTOMHOCT 29 506 28 863
Oo6wo 29 506 28 863

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

Buno 30.06.2022 . 31.12.2021r.
B3emMaHus OT HeCBbp3aHU N1ua, NpuaoobuTu Ypes Luecun, B

T.4.: /HeTO/ 29 506 28 863
B3emaHus 3a rmaBHULM OT HECBbP3aHM nuua, NnpugodbuTtn ypes

Liecun 28 766 28 363
B3emaHus 3a NMXBM OT HECBbP3aHK nuua, NpuaoduTn ypes

LleCuM, KakTO U AOMbIIHUTENHO HAYNCNEHN NUXBU 740 500
O6wo 29 506 28 863

B3emaHuATa no [O0roBopy 3a B3eMaHWs Ca OLEHEeHM Mo aMopTu3MpaHa CTOMHOCT

CblrflaCHO MeToda Ha eq)eKTI/IBHI/IFI JINXBEH MNMPOLEHT.

B3semaHuaTa, B no-ronsiMaTa CuM 4acT, ca NMUXBOHOCHW, KaTO OOrOBOPEHUTE TroAuLLIHK

nunxeu ca B pamkute Ha 4% [o 6%.

PbkoBoaCcTBOTO m3non3Ba OLEHKM Ha

He3aBMCUM

nuueH3npaH

oLueHuTen ¢

npodpecroHanHa KeanudukaLums n onuT B CboTBETHaTa obnacT OTHOCHO crpaBeaMBaTa

CTOMHOCT Ha B3eMaHudTa.

M3non3BaHUAT MeToa 3a OLEeHKa Ha B3eMaHusiTa € MeTo Ha yucTata CTOMHOCT Ha

aKTuBUTE.

2.4. MNapu4yHu cpedcmea

Bug 30.06.2022 r. 31.12.2021r.

MapuyHK cpeacTBa B pasnnaljaTenHu CMeTKuU, B T.4.: 31 63
B neea 31 63
oo6uwo 31 63

CobcTBeH KanuTan

2.5. CobcmeeH kanuman

2.5.1. OcHoseH Kanuman

Pernctpupanunar kanutan Ha dpyxectBoTo ce cbcton ot 1 500 000 (egMH MUAMOH U
neTcToTMH Xunaaun) neea, pasnpegeneH B 1 500 000 6pos obukHOBEHWN Oe3HaNU4YHM
aKLuuMu C NpaBo Ha rrac u ¢ HoMuHanHa cToMHocT 1 (eQuH) neBs Besika eaHa.
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CnucbKbT Ha akuMoHepuTe Ha [pyXeCTBOTO e NpeAcTaBeH, KakTo CrnefBa;

30.06.2022 r. 31.12.2021 r.
AKUMOHe 1 %
P Bpoit CToMrHoCT MnareHnn % Oan Bpoi CtomnHocT Mnatenn % Osan
akKuuum akuuum
Byndpunanc 481 400 481 481 | 32,00% 480 700 481 481 | 32,05%
MuBecTMBbHT ALl
Cruke 2000 EOOQ 250 000 250 250 | 16,67% 331 250 331 331 | 22,08%
Pun Uneecy 422 000 422 422 | 28,13% 422 000 422 422 | 28,13%
Kbmnanm OO
ﬁmngm topranecku 336 900 337 337 | 22,46% 261 550 261 261 | 17,44%
dusnyeckn nuua 9700 10 10 0,65% 4 500 5 5 0,30%
06L0: 1 500 000 1500 1500 | 100% 1 500 000 1500 1500 | 100%
HeTekywm nacusu
2.6. Hemekywu 3a0bsmKkeHuUs1 no obnuzayuoHeH 3aeMm
HeTekywum 3aabmkeHns No o6nurayMoHeH 3aem 30.06.2022r. 31.12.2021 .
OO6nurauMoHeH 3aem, OTYMTaH MO aMOpPTU3NpaHa CTOMHOCT 19 416 19 378
oo6uwo 19 416 19 378

Kbm 30.06.2022 r. bvnrapckn ¢oHg 3a B3emanus“ ALCUL otumTa 3agbrkeHue B
pasamep Ha 19 416 xun. ne. (aMOPTU3NPUHA CTOMHOCT) MO obnuraunuoHHa eMUcusi BbB
Bpb3ka ¢ eMutupanusa nped 2020 r. oT cTpaHa Ha [pyXecTBOTO 0bnuraunMoHEH 3aem C
HOMWHaNHa M emuncmoHHa ctorHocT 20000 000 neea, 3a 20 000 6p. v3gageHw
obukHoBeHN, 6e3HanuyHu, obe3neyeHn, CBOOOAHOMPEXBBLPIIAEMU U  JINXBOHOCHMU
obnuraumu, ¢ rognwHa nuxea 4 % (Npu nuxeeHa KoHBeHUus ISMA — peaneH 6pon gHu B
nepuoga KbM peaneH 6pon gHu B rogmHata (Actual/365L, ISMA — Year)), ISIN kog Ha
emucusta BG2100015200 ot 10.12.2020 r., ¢ nagex 10.12.2029 r. (cpok 9 roanHu unm
108 meceua) lNnawaHnsaTa no rnaBHULATa ca AECET, Ha BCSAKO LUecTMeceudne, ,Kato
NbpPBOTO nnawaHe e ¢ nagex 10.06.2025 r., a nocnegHoTo e ¢ nagex 10.12.2029 r.
JInxseHnTe nnawaHna ca Ha BCEKM LWeCT meceLla oT toHn 2021 r. go aekemspu 2029 .

TeKywin nacuBm

2.7. TeKyw,u mbp208CKU U Opyau 3a0bJ/IKEHUSs

Bua Tekywm TbProBCKU U Apyrv 3agbiikeHus 30.06.2022r. 31.12.2021r.
3aabmKeHUA KbM CBbP3aHM NpeanpuaTUs, B T.4.: 37 45
3anbImKEHNA N0 JOCTaBKU 37 45
3agbimKeHUst KbM OOCTaBYMLUM 19 -
O6uwo 56 45

2.8. 3ad0bsmKeHus 3a dueudeHmu

OpyxectBoTo npukntodBa 2021 r. ¢ ouHaHCoB pe3yntat — neyanba B 323 xun. nB..
(2020:82 xun. ns.).

CwrnacHo nsnckBaHusTa Ha un. 29, an. 1 ot 34CUUAOC, apyxecTBoTO CbC cneumanHa
WHBECTMUMOHHA LeN pasnpegens kato AuBmOeHT He no-manko ot 90 Ha cTo oT
neyanbarta 3a (puHaHcoBaTa roguHa, NoAanexaila Ha pasnpegeneHve npu cnas3saHe Ha
N3NCKBAHUATA Ha Yn. 247a oT TbproBCKUS 3aKOH.
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Kbm 31 pgekemBpn 2021 r., [OpyXeCTBOTO € Hauucnuno OMBMOEHT B pasMep Ha
290 xun. nB., KONTO We Aa 6bae mannateH npes3 2022 r., cnep pewenne Ha O6LWoO
cbbpaHune Ha akumoHepuTe.

Mpe3 2022 r. n 2021 r. oBMXEHNETO B 3a4b/PKEHNATA 3a AUBUAEHTU € KaKTO crneaBa:

30.06.2022 r. 31.12.2021r.
Canpo Ha 1 sHyapm 308 55
PasnpegeneHun oMBuAeHTH 3a TekyllaTa rogmHa - 290
[oHayucneHu pasnpegeneH ANBUAEHTU 3 -
MsnnaTeHn agMBMaEHTM (18) (55)
BbpHaTn oMBMAEHTH - 18
Canpo Ha 31 gpekeMBpm 293 308

OveuaeHTn ot nedanbarta 3a 2020 r. B pasmep Ha 55 xun. nNB. ca u3nnaTeHn n3usano
npe3 2021 r., Ho Ha 30.12.2021 r. ca BbpHat 18 xun. nB. oT UeHTpaneH genosutap AL
3a 3anoxeHn akuuun. Cneg nosniydaBaHe Ha [eknapauusi-cbrracue OT  3anoXHus
KpeauTop Tesn OMBUOEHTU ca NnaTeHn oTHOBO npe3 M.AHyapu 2022 .

O6uwoTo cbbpaHne Ha akuuoHepuTe Ha ,bbnrapcku doHg 3a B3emaHua“ AOCUL,
npoBegeHo Ha 29.06.2022 r., npue npeanoxeHneto Ha CbBeTa Ha AMpekTopuTe Aa
pasnpegenu 6pyteH ameuaeHT 3a 2021 r. B pasmep Ha 292 500.00 n..

2.9. TeKkywu 3a0bJDKEHUSsT KbM MepcoHasia u ocuaypumesiHu uHcmumyuyuu

Bupg 3agbmxeHus 30.06.2022 r. 31.12.2021 .
3agbimKeHna KbM NepcoHana 10 4
Oo6Lwo 10 4

2.10. JaHb4HU 3a0bIDKEHUS

Bua paHb4YHM 3aabnXKeHus 30.06.2022 r. 31.12.2021r.
JdaHbLUmM BbpXy 0OXOAWUTE Ha pusmyeckute nuua 1 1
Oo6Lwo 1 1

2.11. 3a0bs/mkeHus1 no do2oeopu 3a npudobuesaHe Ha e3eMaHusl

Bua 3agbnkeHusa no goroBopu 3a npuaobmBaHe Ha 30.06.2022 r. 31122021 r.
B3eMaHus

3agbmKeHUA No AoroBopu 3a npuaobmBaHe Ha

B3eMaHUs KbM HECBbpP3aHu nNuua, B T.Y.: 8 870 7983
3agbImKeHNs 3a rmaBHULM NO LECUN KbM HECBBbP3aHU nvua 8 845 7977
3agbImKeHNs 3a NUXBUM MO LLECUN KbM HECBBP3aHM nuua 25 6
Oo6Lwo 8 870 7 983
2.12. Tekywu 3a0bsnKeHUs1 No ob/nu2ayuoHeH 3aemM

Bua Tekywm 3agbimKkeHUs No o6nMrauuoHeH 3aem 30.06.2022 . 31.12.2021r.
3aabmkeHns 3a Henagexnpanu NMxen rno

obnuraynoHeH 3aem 443 46
O6wo 443 46
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IV. APYTU ONOBECTABAHUA

1. CG'bp3aHU Jiuua u cdeJiIKu cbC cebp3aHu uya

[pyxecTBOTO ONOBECTSIBa CeAHUTE CBbP3aHu nuua:

AKumMoHepu ¢ Hag 5 % yyactue:

. .byndunHaHc NHBecTMBHT ALl;
. ,CTuke 2000“ EOQ[;
. »,PUH NHBecT Kbmnanun“ OO[] .

ObwepHn npeanpuatus Ha [pyXecTBoTO:
Bvnrapcko O6cnyxsawo Apyxectso EOO[

TpaH3aKLI,I/IMTe CbC CBBbpP3aHM Jnba Ca Wu3BbpLEHU TpU [OOroBoOpeHn YyCrioBUA,

pasnnawaHudTa ca no ©aHKoB NbT.

Knto4oB pbKOBOAEH nepcoHan Ha [pyXecTBoTo:

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

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

Cpoenku m He3aKpuUTn canna CbC CBbpP3aHN Nula

lMoKynku oT cCBbp3aHu nvua — pasxoam

CBBbp3aHO nuue - 4OCTaBYMK Bug cpenka 30.06.2022 r. 31.12.2021r.
Bwnrapcko o6cnyxeawo apyxecrtso EOO[ MeCeYHO 06CcnyXBaHe 15 30
o6wo 15 30
3agbmKeHUs KbM CBbpP3aHu nuua

CBBbp3aHo Nnuue - JOCTaB4YMK 30.06.2022 r. 31.12.2021 r.
Bwnrapcko obcnyxsawo gpyxectso EOO[ 37 45
3agbmKeHna 3a AMBUOEHTU KbM akUMOHEPUTE 293 308

Oo6Lwo 330 353

HauucneHus, CBBbp3aHN C 4OX0AN Ha OCHOBHMA PBKOBOAEH nepcoHan

Joxoau Ha KIn4vyoB PBKOBOAEH NepcoHan

Bupg poxop / Kateropus

CbBeT Ha AaupeKTopuTe

B'b3Hana)K,D,eHVI$| M OCUTYPOBKK 3a nepuoga

31

Oo6uwo:

31
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2. [Jusudenmu

CobrnacHo manckBaHusaTa Ha yn. 29, an. 1 ot 30CUMULAC, apyXecTtBOoTO CbC cneuunanHa
WHBECTMUMOHHA Uen pasnpegens kato AuBuaeHT He no-manko ot 90 Ha cTo oT
neyanbarta 3a (puHaHcoBaTa roguHa, NoAnexaila Ha pasnpegeneHne npu cnassaHe Ha
N3NCKBaHUATA Ha un. 247a oT TbproBckMs 3akoH. [IMBUAEHTBLT crnenBa Aa ce uannaTtu B
CPOK OT [jBaHaZeceT Mecela OT Kpasl Ha CbOTBeTHaTa (puHaHcoBa rogunHa. Nopagu tasu
crneunuka 3agbIPKUTENHUAT NO 3aKOH AMBUAEHT B pa3mep Ha He no-manko oT 90% ot
peanu3npaHaTa nedanda, npeuddncneHa no un. 29, an. 1 or 34CHUUAC, ce npusHasa
KaTo 3agbiDKEeHWe B TeKyllaTa rogmHa n HamaneHue Ha HepasnpegeneHarta nedyanba B
MHOMBUAYAHUS OTYET 32 (PUHAHCOBOTO CbCTOSIHUE.

O6woTo cbbpaHne Ha akuuoHepuTe Ha ,bbnrapckun doHg 3a B3emanua“ ALCWUL,
npoBegeHo Ha 29.06.2022 r., npue npeanoxeHueto Ha CbBeTa Ha AMpekTopuTe Aa
pasnpenenu 6pyteH gmeuaeHT 3a 2021 r. B paamep Ha 292 500 n..

3. Lenu u nonumuka 3a ynpaeJsieHue Ha QpuHaHco8US1 PUCK

Mpn ocbllecTBsBaHe Ha CBOSATa Tekylla, MHBECTUUMOHHA W (puHAHCOBa [OEWHOCT,
[pyXeCTBOTO € NU3NOXeHO Ha crneaHuTe (pHaHCOBU PUCKOBE:
. KpeanteH puck: Bb3MOXHOCTTa OMbXHUK A He u3nnaTtu 3agblibkeHusTa cun —
N3UAN0 UM YaCTUYHO — UIK Aa He ro u3nnaTn CBoOEBPEMEHHO, NPeAn3BMKBaNKK MO TO3M
HayuH 3aryba 3a [pyxecTBoTO;
. JlvukBngeH puck: puckbT [pyXecTBOTO Aa HAMa WNU Ja He € B CbCTOosHWe aa
HabaBM napuyHW cpeacTBa, Korato ca HeobxoguMmMu W nopagu ToBa [Ja CpeluHe
TPYAHOCTU NPU N3MbIIHEHNE HA CBOUTE (PMHAHCOBM 3a4bITKEHMS;
. [MaszapeH puck: puckbT onpegeneH (UHAHCOB WHCTPYMEHT da npeTbpnu
konebaHnsa No OTHOLIEHME Ha crpaBenvBaTa CTOMHOCT UMM Ha Obaewmte napuyHu
noToun B pesyntar Ha konebaHus Ha nasapHuTe ueHW. BeblHOCT [pyXecTBOTO €
N3MNOXXEHO Ha TP KOMMOHEHTAa Ha NasapHUs PUCK:

- JluxBeH pwuck;

- BanyrteH puck;

- Pwuck oT npomMsiHa B LieHaTa Ha cO6CTBEHUS KanuTarn.
3a edekTMBHO ynpaBneHne Ha Te3u puckoBe, CbBeTbT Ha AupekTopuTe e ogobpun
cneunuyHn cTpaterMm 3a MEeHUIKMBbHT Ha UHAHCOBUS PUCK, KOUTO ca B
CbOTBETCTBME C KopriopaTuBHuTe uUenn. OCHOBHUTE HACOKM Ha Te3n cTpaTernu
onpeaensaT KpaTKoCPOYHUTE N OBbNTOCPOYHUTE Lenn u OenUCTBUd, Kouto Tpsibea ga ce
npegnpuemart, 3a ga ce ynpasnssaTt MHaHCOBUTE PUCKOBE, Npen KOUTO € U3npaBeHo
ApyxecTBoTO.
OCHOBHUTE HACOKM Ha nonuTukata Mo OTHOLWEHWe Ha (UHAHCOBUTE pPUCKOBE ca
cnegHure:
* MuUHMMM3MpPaHE Ha NUXBEHUSA PUCK, BaNyTHUS PUCK N LEHOBUSA PUCK 3@ BCUYKN BUOOBE
COEnKu;
* MakcumarnHo nsnonssaHe Ha ,eCTeCTBEHOTO XeKuMpaHe”, npu KOeTo B MakcumarHa
Bb3MOXHa CTEMneH ce 3anara Ha eCcTeCTBEHOTO npuxBallaHe Ha npogaxodu, pasxoawu,
OBbIDKMMU CYyMU U B3eMaHusA, NpeunsvncrieHn B CbOTBEeTHaTa BanyTa, BCneacTtBve Ha
KOEeTO Cce Hanara npunaraHe Ha cTpaTterMm Ha XekupaHe camo 3a cangata B
npesuweHne. CbluaTa cTpaTernst ce npunara v no OTHOLEHWE Ha JIMXBEHUS PUCK;
* BHegpsaBaHe Ha gepuBaTuMBM UK Opyrn NOOOOHWM MHCTPYMEHTU €ANHCTBEHO 3a LienuTe
Ha XeaXupaHe;

26



»~Boazapcku hond 3a ezemanua“ AJCHL]
IosicHumeaHu Genaexcku Kem HHousudyasieH mexcouHeH huHancoe omuem Kom 30 1oHu 2022

*  Bcunukn penHoctM no ynpasneHuMe Ha (PUHAHCOBUS PUCK Ce OCbLliecTBABaT WU
KOHTpOSIMpaT Ha LieHTpasiHO HUBO;

* Bcuyku genHocTM no ynpaesneHne Ha OMHAHCOBUSA PUCK Ce OCbLLECTBABAT Ha pa3yMHa
n nocnegoBaTeniHa OCHOBA M NpY CNa3BaHe Ha Hah-4obpuTe nasapHM NPaKTUKN.
[pyXecTBOTO MOXe Oa WHBECTUpPA B akuMuM uUnu gpyrm nogobHn WMHCTPYMEHTU camo B
criydyaun, Yye e Hanuue BpeMeHHa AOMbIIHUTENHA NMKBUOHOCT, KaTo 3a BCUYKM NOL0OHM
caenku e Heobxoammo paspelueHme ot CbBeTa Ha AnpekTopuTe.

UHdopmauua 3a dpuHaHCOBUA pUCK

KpeauteH puck

[pyXeCTBOTO KOHTPONMpa CBOATA U3NOXEHOCT Ha KpeauTeH PUCK 4Ypes3 yCTaHOBSIBaHe
Ha rpaHMLUM Ha pUCKa NO OTHOLLEHWE Ha OTAENHUTE KNNEHTU/ONbXHUUK. [pyKecTBOTO e
Bb3Mpueno nonmTtuka Ha U3BbpLUBaHe Ha [ernoBa akTUBHOCT CaMO C KpeauTOCnoCcO6HM
HacpeLLHW CTpaHMu.

CanpgaTta no TbproBCcKUTE B3eMaHusTa U gpyrute (omHaHCOBM aKTUBM Ce CreasaT TeKyLo,
B pe3ynrarT Ha KOeTo ekcrnos3vumaTta Ha [pyXecTBOTO KbM KpeOuTeH pUCK He e
CbllecTBeHa.

CTteneHTa Ha KpeOWUTHUS PUCK, HA KOMTO e M3noxeHo [pyxecTBOTO ce onpegens oT
CTOMHOCTTa Ha TbProBCKUTE N OPYrN KPAaTKOCPOYHW B3EMaHUS U akTUBM KbM faTaTa Ha
oTyerTa.

INukBnpeH puck

JIKkBMOHUAT puUCK npou3Tuda OT BbB3MOXHOCTTA [pyKecTBOTO Oa He ocurypu
AOCTaTbyYyHO BBLHLUHO (PUHAHCMpaHEe, KakTO U KOHTpareHTUTe Aa He M3NbIHAT cBouTe
(PUHAHCOBWN 3aOb/DKEHUs Ha [oroBopeHuTe nagexu. [lepMoguMyHo ce uM3BbpLUBa
nperneq n oueHka Ha cbbupaemMocTTa Ha TbProBCKUTE M APYrn KPATKOCPOYHM B3EMaHUS
KaTo 3a Te3u, KOMTO ca TpygHocbOMpaemMu n HecbbOupaemn ce 3agensat NpoBM3UK
(06e3ueHKK), KaKTO € MOCOYEHO MNo-rope.

[pyxecTBOTO ynpaBnsiBa NMKBUAHUSA PUCK Ha 6a3aTa Ha OYakBaHUTE OaTU Ha Nagexa.

JlnxseH puck

Monutukata Ha [pyKecTBOTO € HacoyeHa KbM MWHUMMU3MpPaAHE Ha JUXBEHUS PUCK MNpwu
ABbNrocpoyHO huHaHcupaHe. Kbm 30 toHm 2022 r. [pyXeCTBOTO HE € U3MNOXEHO Ha CbLUEeCTBEH
PUCK OT MPOMSHA Ha MNasapHUTE NNXBEHW MPOLEHTU MO 3adbiPKeHUATa cu no [OroBopu 3a
npngobreaHe Ha B3eMaHus. JINXBOHOCHUTE (DMHAHCOBKM aKkTUBK Ha [py>eCTBOTO ca ¢ hukcupaH
NUXBEH NPOLEHT U NP NPOMEHN B Ma3apHUTE HUBA, NIMXBEHUTE YCMOBUS Ce

BanyTteH puck

BanyTHuAT puck npoustvya oT KonebaHudata B LeHaTta Ha (PMHAHCOB WMHCTPYMEHT B
3aBMICMMOCT OT NMPOMEHNTE BbB BaryTHUTE KypCoBe.

[py>XecTBOTO € N3NOXEeHO Ha BanyTHN PUCKOBE, CBbP3aHN CbC CAENKN OT Npoaaxbun nnm
MOKYMKW B Yy>XaecTpaHHa Banyra.

Kbm 30.06.2022 r. [OpyKecTBOTO HE € M3MNOXEHO Ha BanyTHM PUCKOBE, TbW KaTO He
oT4YuTa PMHAHCOBW aKTUBU N PMHAHCOBM NacuBK BbB BaryTa pasfnvyHa OT feB.

NMasapeH puck

[MasapeH puck e pUCKbLT, Ye crpaBegnuBaTa CTOMHOCT Ha 6baeLlunTe NnapuyHn NoToum oT
AafeH MHCTPYMEHT LLe Bapupa nopaanm npoMeHnTe B nasapHute UeHu. MNasapHute ueHu
BKMOYBAT YETMPU TUNA PUCK: NIUXBEH, BanyTeH, CTOKOB M APYyr LEeHOBU PUCK, KakBO € n
PUCKBT 3a UeHaTa Ha cobcTBeHus kanutan. PMHaHCOBUTE WHCTPYMEHTU, KOouTo Gusat
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3acerHaty OT MnasapHUsi PUCK, BKIIOYBAT 3aeMU WU MPUBIIEYEHU CPEACTBa, OEMn03nTH,
MHCTPYMEHTM Ha pasnonioxeHne 3a npogaxba w OepvBaTtUBHM  PUHAHCOBU
NHCTPYMEHTMW.

4. YnpaesneHue Ha kanumana

KanutanbT BKMOYBa COOCTBEH kKanuTan, npuHagnexaw, Ha cobCTBeHuuuTe Ha
HApyxecTBOTO.

OcHoBHaTa uen Ha yrnpasrieHMeTo Ha kanuTana Ha [pyxecTBOTO € fa ce rapaHTupa, 4ye
TO noaabpxa ctabuneH KpeanTeH PenTUHT U NOAXOAALLM KanuTanoBu CbOTHOLIEHUS, 3a
Aa nogabpka busHeca cu 1 fa yBenMyn MakcMMarnHo CTOMHOCTTa 3a akuMoHepuTe.
[pyxecTBOTO ynpaBnsiBa kanuTtanoBaTa CU CTPYKTypa M NpaBu KOPEKUMU B HES C ornen
Ha MPOMEHUTE B WKOHOMWUYECKUTE YCroBus. 3a NoaAbpXaHe WU KopurmpaHe Ha
KanuTanosaTa CTpykTypa [pyXeCTBOTO MOXe Aa Kopurmpa nnawaHeTo Ha AMBULEHTU
Ha aKkuMoHepuTe, Bb3BPbLLAEMOCTTa BbPXY Kanutana Ha akuuoHepuTe unm emucudarta
Ha HOBM aKuuu.

ApyxecTBOoTO Habnogasa kanutana kaTto M3Mon3Ba CbOTHOLLEHME Ha 3aLfTbXHAMOCT,
KOeTO npeacTaBrisiBa HETHUA OAbNr, pasgeneH Ha obwua kanutan Nlc HETHUS ObIr.
[pyXeCTBOTO BKMOYBA B HETHUS ObIIT JIMXBOHOCHUTE 3aeMu U NpUBMEYeHn cpencTea,
3aeMuM OT NapTHbOPM B CBLBMECTHO MpeanpuaTue, TbProBCKM W CTOKOBWU KpeauTw,
HaManeHn C napuvyHUTEe CpeacTBa M MNapuUyHUTE EeKBUBANEHTU, C WUBKIIOYEHWEe Ha
npeycTtaHoBEHUTE OENHOCTW.

5. E¢pekm om eupyca SARS-CoV-2 u naHOemussima om COVID 19 ebpxy
deliHocmma Ha pyxecmeomo npe3 2022 200uHa

PtkoBoacTBOTO cuuTta, Yye naHgemusata or COVID-19, orpaHMyeHnaTa U MepkuTe BbB
Bpb3Ka C Hesl, He ca OKasanu BnusiHue BbpXy AeNHOCTTa Ha [pyxecTtBoTo npes 2022 r.,
[pyXecTBOTO € npeanpuenio BCUYKM Heobxoammm Mepku, 3a a rapaHTupa 3gpaBeTo U
GesonacHOCTTa Ha CBOUTE CNYXUTENuW, 3a Aa MOXe [a Ce OCbLLEeCTBM HENPEKbCHATOCT
Ha paboTaTta, CbOTBETCTBALLA Ha TEKYLLMTE perynaTtopHn 3a0bIHKEHNS.

[pyXecTBOTO He ce e Bb3Momn3Bano 0T MKOHOMUYECKM U COLMariHu MEPKU, BbBEOEHN OT
npaBuTeNCcTBOTO Ha Penybnvka bbnrapusa BbB Bpb3ka ¢ naHgemuata ot COVID-19, Tbi
KaTo He OTroBapsi Ha 3aroXeHUTe KpUTepun.

6. [lJpyau puckose

Ha 24 deBpyapn 2022 r. Pyckata ®egepauus npegnpue BbOPbXKEHaA WHBA3NA B
YkparnHa. B pesyntaT, B cnegBawuTte gHM Ha Pycnsa 6sixa HanoXeHn MKOHOMWYECKU U
dmMHaHCOBM caHKumMn OT EBponencknsa cblo3, U peguua Opyrn CTpaHW, KOUMTO OCBEH
ebeKT Bbpxy camaTa Pycus, ce o4akBa B CpeaHOCPOYEH U OAbNrOCPOYEH NMaH ga umat
BCceoOXxBaTeH HeraTMBeH eqekT BbpPXy CBETOBHATa MKOHOMMKA M MOYTU BCsIKa cpepa Ha
obuiecTBeHNs KMBOT. [pyXeCTBOTO HsAMa aKTMBM W MPEKN B3AMMOOTHOLUEHUSI C
KOHTpareHTU OT 3acerHaTuTe BbB BOEHHUSA KOHQSIMKT CTpaHW. Tbi KaTo cuTyauusTa e
MHOro AUHaMM4Ha, PbKOBOACTBOTO HE MOXE Aa HanpaBu JOoCTaTbyHO Aobpa nporHosa
3a KOSMIMYECTBEHOTO Bb3AENCTBME Ha Kpu3aTa BbpXy (PUHAHCOBOTO CbLCTOSAHWE Ha
[pyXeCTBOTO, HO LLEe B3EME BCUYKM HEODXOOMMW MEPKM Oa OrpaHuYn NOTEHUManHuUTe
HeraTMBHM edekTm 1 [ga 3aWuTM  UHTEepecuTe Ha 3auHTepecoBaHUTe nuua
(obnuraumoHepu, akLMoOHepK, KOHTpareHn n ap.).
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7.Cb6umus cned Kpasi Ha om4yemHusi nepuoo

He ca Hactbnunn cbbutua cred Kpas Ha OTYETHWS nepuon, KOUTO ga Hanarat
OOMBAHUTENHN  KOpeKuun wn/unu onoBecTaABaHUA BbB (UHAHCOBUS OTYEeT Ha
ApyxecTtBoTo KbM 30 tOHKN 2022 T.

Codus
29 tonn 2022 .
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