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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
anpexkTopuTe n N3NbAHUTENEH
ANPEKTOp;
e Becenun 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 31 gekemepu 2020 r. [pyxecTBOTO € ¢ peructpupaH kanutan ot 1 500 000 (eauH
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 30.06.2021 r. akumoHepu npuTexaBawu noseve oOT 5% OT kKanuTanbT Ha
[pyxecTBOTO Ca:

AKumnoHepu Bpou nputexaBaHu MpoueHT OT KanuTana
aKummu
BynduHaHc MHBeCcTMBHT ALl 480 100 32.01%
Ctukec 2000 EOOL 480 000 32.00%
®uH UuBecT Kbmnanm OO0/ 422 000 28.13%

AblepHoTo apyxectso ,bbnrapcko obcnyxsawo gpyxectso“ EOOL e obcnyxeawo
ApYyXecTBo Ha ,bbnrapcku cong 3a B3emanus ACUL, a YHukpeaut Bynbank AL e
OaHka genosuTap.
[pyXeCTBOTO MMa eOHOCTEMNEHHA CMCTEMAa Ha ynpasneHne. CbBETbT HA ANPEKTOpUTE
kbM 30.06. 2021 r. € B cnegHusi CbCTaB:

* Bacwun lWWapkoB — uneH Ha CbBeTa Ha ANPEKTOPUTE U U3MBITHUTENEH OUPEKTOP;

» BecenuH Bacunes — uneH Ha CbBeTa Ha QUPEKTOPUTE N U3NBIAHUTENEH ONPEKTOP;
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* Topop Togopos — uneH Ha CbBeTa Ha AupeKTopuTe.
[pyXecTBOTO ce npeacraBnsBa camo 3ae4HO OT M3NbIHUTENHUTE AunpekTopu Bacun
LLlapkos n BecennH Bacunes.
[enHocTTa Ha [dpyXeCcTBOTO € perynvpaHa oT 3akoHa 3a ApyxecTBaTa CbC crneyunanHa un
WHBECTMUMOHHA Len 1 3a gpy)KecTBaTta 3a CeKlopuTM3aumns.
[pyxecTBOTO nputexaBa nNuueHs, udgageH ot Komucusita 3a ¢bvMHaHCOB Haas3op 3a
N3BbpPLLBAHE HA OENHOCT KaTo APYXECTBO CbC CrneunanHa MHBECTULMOHHA Len. Akumnte
My ca perncTpupanmu 3a Tbproeust Ha bbnrapcka dpoHgosa 6opca ALl
OcHoBHaTa AenHocT Ha [pyXeCTBOTO Ce CbCTOM B HabupaHe Ha NapuyHM CpeacTBa,
ypes nsgaBaHe Ha LIeHHU KHUXa U MHBECTUpaHe Ha HabpaHuTe cpeacTBa BbLB B3EMaHUs
/cexktopuTM3auma Ha B3eMaHus/, 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 WHAMBUAYyaNHUS (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 Eeponenckus cbios, B cuna ot 01.01.2020 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 CTaHO4apTU, B cuna 3a nepuona
Ha M3roTBsHE Ha Te3n (PUHAHCOBM OTYETWU, ca NpueTn OoT EBponenckus Cblo3 4Ypes
npoueaypa 3a ogobpeHune, yctaHoBeHa oT Komucusta Ha EBponeinckns cobioa.

HacTtoawmaT mexauHeH (ouHaHCOB OTYET He e KoHconuaupaH. [pyXecTBOTO M3roTBA U
KOHCONMMAupaH MeXANHEH UHAHCOB OTYeT, KOWTO Lie BKMAKYBA OCBEH TO3U
nHOMBUOYyaneH MexauMHeH dUHaHCOB oOT4yeT Ha ,bbnrapcknm ¢oHg 3a B3emaHus”
ACWLU, Taka n mexgmHeH oMHaHCOB OTYETM Ha ObLUEPHOTO npeanpusatTne “bbnrapcko
obcnyxsalo gpyxectso“ EOO[ (100 % cobcTBeHOCT Ha [pyXeCTBOTO).

ApyxecTBOTO nnaHupa ga nybnukysa KOHCONUAMPAHUS MEXOUHEH (UHAHCOB OTYET B
cpok Ao 29 asryct 2021 r.

MHauBugyanHuaT UHaAHCOB OTYET € WM3rOTBEH Ha MnpuHUMna - NpeanosfioXeHuve 3a
AencTBawo npeanpusatve, KOeTo npegnonara, 4e [pyKecTBOTO wWe NpoabibKy
AenHocTTa cm B 0603pmnmo b6baeLe.

N3roTBaHETO Ha wuHAMBMAYanNHUA (UHAHCOB OTYeT CbrnacHo MexayHapogHuTte
cTaHgapTu 3a (OUMHAHCOBM OTYETM U3UCKBA PBbKOBOACTBOTO Ada Hanpasu Han-gobpu
NPUGNN3NTENHN OLIEHKN, HAYUCIIEHUS N pa3yMHO OBOCHOBaHWM MPennofoXeHUsi, 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
OTYETHUA nepuon. Te3n NPUbNU3UTENHM OLUEHKW, HaAYUCNEeHUa W NPeanorioKeHusa ca
OCHOBaHW Ha MHOpMaLMSATa, KOATO € HanMyHa KbM Kpasi Ha OTYeTHMS nepuod, nopagu
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kKoeTo ObaewmTe hakTnyeckn pesyntatm buxa mornn ga 6baaT pasfiMyHM OT THX.
Korato e npunarano cyetoBogHaTa MNOMMTMKA, PbKOBOACTBOTO CE€ € OCHOBaBasno Ha
cobcTBeHaTa cu npeueHka. EnemeHTuTe Ha oMHaAHCOBUTE 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 ONOBECTEHN.

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 MOSICHUTEITHM MPUNOXKEHUS.

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 EBponenckms cbtos, B cuna Ha 01 aHyapum 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 PasacHeHnss Ha MC®O, konTo eekTMBHO ca B cufia Ha u oT 1 sHyapu
2020 r. u konTo ca npuetn oT Komumcusita Ha EBponenckna coos.

ApyxecTBoTO M3bMpa Oa npeacTaBu edvH oT4yeT 3a nedvanbaTta wunu 3arybata n gpyrus
BceobxBaTeH goxon. PasgenuTte ce npeacrtaBaT 3aedHo, KaTo To3n 3a neyanbaTta vnm
3arybata e nbpBuW, criegBaH HeNocpeAcTBEHO OT pasfgena 3a gpyrma BceobxsaTeH
aoxon.

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

Ba3a 3a nsroresiHe - [[pomMeHn B cyeToBOAHAaTa NONMUTHKA
Bb3npuetata cuyeToBOAHA MONMTMKA € rocnedoBaTenHa € npunaraHata npes
npeaxoaHaTa roguHa.

MuHnmanHa cpaBHuUTenHa uHdopmauums

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
HECUIYPHOCTU, NPUBNIM3UTENHN OLIEHKW, MPOBU3NUM NN 0OE3LIEHKN.
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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 Nnofj BHAMaHWE XapakKTEPUCTUKUTE HA aKTMB UIM NacuB, Taka, KakTo ydacTHUUUTE
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
N3KNYeHne Ha basarta Ha akumm, NnaTexHu onepaunmn, kKouto ca B obxsata 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 lPnxon4

MpuxoauTe BKMOYBAT NPUXOAM OT NIMXBU OT ASTbXHULM NO AOroBOpuM 3a npuaobreaHe Ha
B3eMaHUS W OT pasnuMKM Mexay MOoKyrnHata 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 HaducnseaHe“. OueHsiBaT ce no
cnpaBegnueaTa CTOMHOCT Ha NSaTeHOTO Ui Ha NPEACTOSILLOTO 3a niallaHe.

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 Mpu3HaBaT B
oTyeTa 3a nevanbata wnm 3arybaTta n gpyrus BceobxBaTeH AOXO4 KaTo pasxoau oT
AEeNHoCcTTa B CTatumte ,pasxoau 3a 00e3UueHKM Ha HedMHAHCOBU aKTUBU® U ,HETHU
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3arybu/nevandu ot obesueHka Ha huHaHcoBM akTmBn®. MNpuHUMNUTE Ha obe3ueHKa ca
noapo6HO passiCHEHW 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 OTYeTa 3a nevyanbata unu 3arybarta u apyrua BceobxsaTteH AOXOA Ha AaTarta, Ha KOATO
[pyXecTBOTO € NPexBbPMUIIo NpaBaTta Cu BbpXy B3eMaHuATa (PUHAHCOBUTE akTUBU) U
BeYe He MOXe [a nonyyaBa Bb3BpblUaemMocT OT Tax. [leyanbGata/(3arybata) ot
npogaxbata e pasnukata Mexay cnpaBeanuBata CTOMHOCT Ha  MOMy4eHOTOo
Bb3HarpaxaeHue 3a npogaxbata Ha B3emaHeTo (pMHaHCOBMSA akTUB) M HEroBaTa HeTHa
BGanaHcoBa CTOMHOCT KbM MOMEHTa Ha npogaxbaTta (CTOMHOCTTa NO KOATO ce oTyuTa
B3eMaHeTOo ((bMHaHCOBUA aKTUB), HAMareHa C Ha4YUCneHTe 3a Hero obesLeHKn 1 opyru
KOpEeKLNN).

Meyanbute oT Npogaxbu Ha B3eMaHus (PMHAHCOBU aKTUBU) Ce Npu3HaBaT B OTYeTa 3a
neyanbarta wnu 3arybata n apyrna BceobxeaTteH AoXo[4 Kato (PMHaHCOBM NPUXOAM KbM
,Bb3CTaHOBEHM CyMW HaL uUeHaTa Ha npugobueaHe®. 3arybute oT npopaxbu Ha
B3emMaHus (PMHaHCOBW akTUBW) Ce Mpu3HaBaT B OTYeTa 3a nedanbarta wnu 3arybarta u
apyrus BceobxBaTeH [OXO4 KaTO (PMHAHCOBM pas3xoam KbM ,pasxogu OT onepaumm ¢
PMHAHCOBN UHCTPYMEHTN".

®rHaHCOBM NpPMUXOAM U pasxoam

®duHaHCOBUTE NPUXOAM BKIOYMBAT MNpUXoAM OT JNMXBWM MO MHBECTUMPAHW CpeacTsBa
(BKNIOYUTENHO MHBECTULMKN, HA pa3nonioxXeHue 3a npogaxba), Npuxoan oT ANBUAEHTMH,
nevan6a ot npogaxba Ha PUHAHCOBM aKTMBM Ha pa3nosioXXeHne 3a npoaaxba, NPoOMeHn
B CnpaBeanMBaTta CTOMHOCT Ha (OMHAHCOBWU aKTMBKM, OTYUTaHM NO cripaBeasiMBa CTOMHOCT
B nevan6barta wnu 3arybaTa, neyanba oT onepaumm B YyXaecTpaHHa BanyTta, NnpuaHaTu
kKaTto ne4yan6bu un 3arybu. MNMpuxog oT NUXBU Ce NpuU3HaBa B MOMEHTA Ha HaA4YMUCNSABAHETO
My No meToda Ha edbekTuBHaTa nuxea. [puxoa oT AUBMOEHTU Ce Npu3HaBa Ha gartarta,
Ha KOATO € YCTaHOBEHO MpaBoOTO Ha [lpyXecTBOTO Aa Mony4yu nnawaHeTo, KOSTO B
crydasi Ha KOTUPaHW LIeHHW KHWXKa e faTaTta, cnej KOATo akuuuTe cTaBaTt 6e3 npaBo Ha
nony4yaBaHe Ha NocneaHust AMBUAEHT.

KbM pasxoauTe 3a OeMHOCTTa ce OTHAcAT M (PMHAHCOBW pasxoan, KoUTto [pyecTBOTO
OTYMTa M KOUTO Ca CBbp3aHuM C obuvarHaTa geWHOCT. [pUHUMNBT Ha HavucneHue ce
OTHacsa 00 (PUHAHCOBUTE Pa3xoau, Taka KakTo ce OTHAcs [0 BCUMYKM APYrY KOMMOHEHTH
Ha oTyeTa 3a goxoauTte. Te BKIOYBAT U BCUYKN 06€e3LEeHKN HAa (OPMHAHCOBWU aKTUBW.
®durHaHCOBM pa3xoau BKMYBAT pas3xodu 3a NMXBU Mo 3aemu, 3arybu OT onepaumu B
yy)xgecTpaHHa BanyTa, NPOMeHM B crpaBegsiMBaTa CTOMHOCT Ha (PUHAHCOBW aKTUBW
OTYMTaHM MO cChnpaBeanMBa CTOMHOCT B nevan6ata wnm 3arybata u 3arybu ot
XEAXKNUHIOBM MHCTPYMEHTM, KOMTO Ce npusHaBaT kaTo nedanba wunu 3aryba. Bcuukm
pasxogu no nnatmmun nNMxem No 3aeMu ce NpusHaeaT kaTo nevanda unu 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
npu3HaeaT B neyandbu u 3arybu, kato ce M3non3esa MetToga Ha eMEKTUBHUA 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 NpuxoguvTe MUHYC pasxoguTte, KaTo ce
N3KMOYBAT KOMMNOHEHTUTE Ha Apyr BceobxBaTeH A4oxoa.

OPUHAHCOBU UHCTPYMEHTHU

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

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

dunHaHCcOBUTE NacuBM ce OTNMUCBAT, KOraTo 3adbl/PKEHWETO, MOCOYEeHO B [OroBopa, e
N3NBbIIHEHO, € OTMEHEHO UIN CPOKBLT MY € U3TEKDBIT.

[MbpBOHA4YanHO UHAHCOBUTE aKTUMBM CE€ OTyuTaT no CchnpaBeasiMBa CTOWHOCT,
KopurmpaHa C pasxoguTte No caenkaTta, C U3KIYeHMe Ha (PUHAHCOBUTE akKTUBWU MO
crnpaBeasiMBa CTOMHOCT npes neyanbaTa unu 3arybata u TbproBCKUTE B3eMaHWUA, KOUTO
HEe CbAbpXaT CblUEeCTBEH (PUMHAHCOB KOMMOHEHT. [lbpBOHA4YanHaTa OLEHKa Ha
doMHaHCOBUTE aKTUBKU NO CrnpaBenvMBa CTOMHOCT npe3 nedvanbaTta unu 3arybaTta He ce
Kopurmpa C pasxoaute MO caenkata, KOMTO Ce OoTyuTaT KaTo TeKylwu pasxoaw.
[MbpBOHaAYanHaTa OUEHKa Ha TbProBCKUTE B3EeMaHWs, KOUTO HE CbAbpXKaT CbLLECTBEH
dMHaHCOB KOMMOHEHT NpPeAcTaBnsBa LeHaTta Ha caenkata cbrnacHo MCOO 15.

B 3aBMCMMOCT OT HauMHa Ha nocrnegBallo OTyMTaHe, (OUHAHCOBUTE aKTUMBK Ce
Knacuduumpat B e4Ha OT CrieqHUTe KaTeropum:
e [ObLINFOBU MHCTPYMEHTM MO aMOpPTM3NpPaHa CTOMHOCT;
e (PUHAHCOBM aKTUBM MO crpaBeannBa CTOMHOCT nNpes nevyanbarta unu sarybara;
e (pMHAHCOBWM aKTMBM MO cCnpaBeaMBa CTOMHOCT Npe3 Apyr BceobxBaTeH Aoxopn C
unm 6e3 peknacudukaums B neyan6ata unu 3arybata B 3aBUCMMOCT fanuv ca
ABITOBU UMW KanuTanoBy MHCTPYMEHTMW.

Knacudgukaumsata Ha puHaAHCOBUTE akTUBKM ce onpenensd Ha 6asarta Ha cnegHuTe OBe
YCIOBMUS:

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

e XapaKTepUCTUKUTE Ha JOrOBOPHMTE NapuU4yHM NOTOUM HA OMHAHCOBUSA 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 W APYrY Npuxoam No LOroBopu 3a NpuaobuBaHe Ha B3eMaHWs 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 (hMHAHCOBK pa3xoam U hHaAHCOBK
npuxoau.
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MocnepBalua oueHka Ha (pUHAHCOBU aKTUBM

OBbNroBu MHCTPYMEHTU MO aMOpPTU3NpPaHa CTOMHOCT
®uHAHCOBUTE aKTMBM Ce OUEHsIBaT MO amMopTu3upaHa CTOMHOCT, ako akTUBUTE
M3NbIHABAT CrieHUTe KPUTEPUU U He ca OnpeferieHn 3a oueHsiBaHe Mo crpaBenninBa
CTOMHOCT npe3 nevanbara u 3arybara:
e [Ipy>XecTBOTO ynpaensiBa akTMBUTE B paMKUTe Ha OM3HEC Moaen, YMsaTo uen e ga
ObPXn MHAHCOBUTE aKTMBM U Aa Cbbupa TEXHUTE AOrOBOPHM NapyUyHK NOTOLW;
e CblNlaCHO [OrOBOPHUTE YCMOBUSI Ha (OMHAHCOBUSI aKTMB Ha KOHKPETHU OaTu
Bb3HMKBAT MapU4HU MOTOLM, KOMTO ca €OUHCTBEHO NnallaHWsi Nno rnaBHULA U
NMXBa BbpXy HEMoraceHaTa cyma Ha rfnaBHuuaTa.

Ta3sun kaTeropusa BKMoYBa HeaepuBaTUBHM (PMHAHCOBM aKTMBM KaTo 3aeMu U B3EMaHUS C
dovKcpaHu unu onpeaenvMu NnailaHns, KOMTO He ce KOTMpaT Ha akTuBeH nasap. Cnea
MbpBOHAYaNHOTO MNpU3HaBaHe Te Cce OueHsBaT Mo amMopTuaupaHa CTOMHOCT C
n3nonaBaHe Ha MeToda Ha edbeKkTuBHaTa nNuxea. [UCKOHTUPaHE He ce U3BbPLLBA, KOraTo
ePEeKTHT OT HEero € HEeCbLLECTBEH.

THproBcku B3eMaHus

TbproBckuTe B3EMaHNs ca CyMWU, ObIDKMMU OT KIUEHTU 3@ NPOA4aAEHU CTOKM UMW YCRyTu,
N3BbpLLUEHN B 0BnYanHMa xon Ha cTonaHckata genHoct. OBMKHOBEHO Te Ce OobiiKaT 3a
ypexaaHe B KpaTbK CPOK W cnegoBaTenHo ca KrnacuduumpaHu Kato  TEeKyLUW.
TbproBckuTe B3eMaHUS ce NpuU3HaBaT MbpBOHA4YanHO B pa3Mep Ha 6e3ycrnoBHOTO
Bb3HarpaxaeHue, OCBEH akO CbAbPXaT 3HAYUTENHU KOMMOHEHTU Ha dUHAHCUpaHe.
[py>XeCcTBOTO AbPXM TbProBCKUTE B3EMaHMA C Len cbbupaHe Ha JOrOBOPHUTE MapuyHK
noTouM W cregoBaTenHO MM OUEeHsIBa MO aMopTu3MpaHa CTOMHOCT, KaTo W3non3Ba
MeToda Ha edekTMBHaTa nuxea. [MCKOHTUPaHE He Ce M3BbpLUBA, KOrato edeKkTbT OT
HEero € HeCbLLIECTBEH.

O6Ge3ueHKka Ha PMHAHCOBU aKTUBMU

M3nckeaHusaTa 3a obesueHka cbrnacHo MCPO 9 nsnonssat MHdopMauus, opueHTMpaHa
KbM ObgeweTto, 3a [a NpuU3HasT O4vYakBaHWUTE KpeauTHU 3arybm — mogenbT 3a
,O4YaKBaHUTE KpeanTHN 3aryon”.

WHcTpymeHTUTE, KOUTO nonagat B oOxBaTa Ha HOBUTE W3WUCKBaHWS, BKMOYBAT
ObNTOBUTE MHCTPYMEHTU MO amMopTU3MpaHa CTOMHOCT Ha [pyXeCcTBOTO: B3eMaHus Mo
[IOroBOpY 3a NpuaobuBaHe Ha B3eMaHWUsi, TbProBCKM B3eMaHUs U napyu U napuyHu
€KBUBANEHTHU.

Mpu3HaBaHeTO Ha KpeauTHW 3arybu Beye He 3aBMCKM OT HACTbMNBaAHETO Ha CbbuUTUE C
kpeautHa 3aryba. Bmecto ToBa [pyXecTBOTO pasrnexga Mo-lMpPoK CnekTbp OT
MHOPMaLUUS MNPU OLEHKaTa Ha KPEeOUTHUS PUCK U OLIEHSIBAHETO Ha O4akBaHUTe
KpeauTHU 3arybu, BKMAYMTENHO MWHaNMM CbOWUTMS, TEeKyLM YCNoBMS, PasyMHU WU
noaabpXKalluy NPOrHo3u, KOUTO BNUASIT BbPXY O4YakBaHaTa CbOMpaeMocT Ha 6baelmTe
Napu4YHM NOTOLM HA MHCTPYMEHTA.

Mpv npunaraHeTo Ha Tasu MoAxo[, HAaco4YeH KbM ObAeLleTo, ce NpaBu pasrpaHuyeHne
Mexay:
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e (UHAHCOBN WHCTPYMEHTU, YMETO KPEOUTHOTO Ka4YeCTBO He Ce € BMOLWNO
3HaYUTENHO CMNPSIMO MOMEHTA Ha MbPBOHAYANHOTO MNPU3HaABaHE WUNU UMAT HUCHK
KpeanteH puck (Pasa 1) n

e  (PUHAHCOBWN MHCTPYMEHTU, YNETO KPEAUTHOTO Ka4YeCTBO Ce € BIIOLIMNO 3HAYUTENHO
CpPsSIMO 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
OYyakBaHUTe 3arybu 3a uUenusi CPoK Ha (PUHAHCOBUTE MHCTPYMEHTW Ce MNpu3HaBaT 3a
BTOpata kaTeropmsa. O4vakBaHUTE KpeauTHM 3arybm ce onpedendatr KaTto pasnukarta
MeXay BCWUYKM AOrOBOPHW MapWU4HM MOTOLM, KOUTO ce AbipkaT 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 MoAenu BKM4YBAWM WMHGPOPMaUMs 3a (OUHAHCOBOTO CbCTOSIHME Ha
ANbXHALMTE, B3ema npeaBusa ucTopuyecka WHdopmaums 3a cbbupaemocTTa Ha
B3emMaHusATa, cTaTucTUdecka MHopMauus 3a oYakBaHu KpeauTHW 3arybu u 3aryba ot
HEU3NbNIHEHME, OYaKBaHMTE MapPUYHM MNOTOLM, BEPOSATHOCT 3a HEU3MbIIHEHME,
HaCTBbMMUIIO HEU3MbITHEHUE, 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 YCryrute 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

®duHaHCOB aKkTMB ce oTnmucea OT [pyKeCTBOTO, KOraTto [AOrOBOPHWUTE 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>KecTBOTO 3ana3sa U Cb3aasa, 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, NocnegHUTe He ce OoTnuceBaT OT oT4yeTa 3a
(PUHAHCOBOTO CbCTOSIHWE (NPUMEP 3a TakMBa CAENKWM ca peno caenkute — npogaxba c
yroBOpKa 3a 06paTHO M3KyrnyBaHe).

Mpn caenkn, npu Kouto [pyKeCTBOTO HUTO 3anasBa, HUTO MPEXBbLPSIA PUCKOBETE U
nsrogute, CBbp3aHM C (PUHAHCOB akTMB, MNOCMNEAHUSAT ce OTnMcBa OT OT4vyeTa 3a
(PMHAHCOBOTO CbCTOsIHME ToraBa M camo Toraea, koraTo [pyxecTBOTO € 3arybuno
KOHTpON BbpXy Hero. [paBata v 3agbimkeHuaTa, kouto [pyXecTBOTO 3anassBa B Te3u
crlydam ce oTyaTaT OTAENHO KaTo akTuB wunu nacue. [lpy cgenku, npu  KOUTo
[pyxecTBOTO 3anasBa KOHTPOS& BbpPXy akTMBa, HEroBoTO OT4YMTaHe B OTyeTa 3a
(PMHAHCOBOTO CbLCTOSIHME NpPOoAbIPKaBa, HO A0 pa3Mepa onpeaerneH OT cTeneHTa, Ao
KosATO [pyXeCTBOTO € 3anasufo y4acTUeTO CUM B akTMBa M HOCW pUCKa OT NPOMsiHA B
HeroBaTa CTOMHOCT.

®duHaHCOBMU Nacusm
®dunHaHcoBUTE nacueBuM Ha [pyKeCTBOTO BKMNHOYBAT 3agbi/lKeHUst Mo JoroBopu 3a
npnaobrneBaHe Ha B3eMaHUs, TbProBCKU U APYrv 3a4bIDKEHWS.

drHaHCOBUTE NACUBK Ce OLeHsBAT MbpBOHAYaiHO No cnpaBeanMBa CTONHOCT U, KbAETO
€ MPUIIOXUMO, Ce KOpUrMpaTt Mo OTHOLUEHME Ha pa3xoguTe No cAaernkaTa, OCBEH ako
[pyxecTBOTO He e onpegenuno pfageH @UHaAHCOB nacuB KaTo OueHsiBaH Mo
crnpaBeanMBa CTOMHOCT npe3 nevyanbarta u 3arybara.

®uHaHCOBUTE MacMBM Ce OLUEeHsABaT nocneaBawo Mo amopTu3vpaHa CTOMHOCT,
N3Non3Barku MeToda Ha edekTMBHaTa IuMxBa, C W3KYEeHMEe Ha AepuBaTMBU U
b1HAHCOBU MacuBKU, KOUTO Ca OMpederieHn 3a OLEHsIBaHe MO crpaBednvBa CTOMHOCT
npe3 nevanbata wunu 3arybata (C WU3KNWOYEHWE Ha [[epuBaTMBHUM (OUHAHCOBMU
WHCTPYMEHTM, KOUTO Ca ONpeaeneHn n epeKkTUBHN KaTo Xe4KnpaLl, UHCTPYMEHT).

Bcuukn pasxogn cBbp3aHM C NUXBU U, ako € MPUNoXMMOo, MPOMEHM B chipaBegnvBaTa
CTOMHOCT Ha MHCTPYMEHTa, KOUTO ce oTymTaT B nevanbarta unum 3arybaTta, ce BkoyBaT
BbB PpMHAHCOBUTE pasxoaun Unu UHaHCOBUTE NPUXOAMN.

NocnepBalwa oueHka Ha (pMHaHCOBM NacuBM

MocnegpalwaTta oueHka Ha (PUHAHCOBWUTE MacuMBM, 3aBUCKM OT TOBA Kak Te ca 6bunu
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
N3KMIYEHMe Ha AepuBaTMB, KOWTO € MpegHasHadeH 3a U e edeKkTUBeH Xemxupall
WHCTPYMEHT) U OTroBaps Ha yCrioBMsiTa 3a NnonagaHe 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 0OOWKHOBEHO nonagHaT crnegHuTe (UHAHCOBM MNacuBM  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 uWHaHCOBMS nacuB. ToBa € CTOMHOCTTA, MO KOATO ca 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 OMCKOHTMPaA NpUONn3nTenHo
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 XXUBOT Ha (PUHAHCOBMS MHCTPYMEHT (Mnu rpynata oOT (OMHaHCOBMU
WHCTPYMEHTM) Oa Ce OUEHAT NpubnmnanTenHo No HagexaeH HauvuH, npeanpuaTneTo
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, OuBMOEHTM, 3arybu u nedvandu, CBbpP3aHN C (PUHAHCOB WHCTPYMEHT WK
KOMMOHEHT, KOWTO € (pMHaAHCOB nacuB, ce Npu3HaBaT KaTo NPUXOAWM UIKM 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.

Knacugukaumara Ha (pHaHCOB MHCTPYMEHT KaTo (PMHAHCOB NacuB UM 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 AMBMAOEHTM 3a akuuK, M3LANO0 NpM3HaATU KaTo nacueu, 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, AokaTo obpaTHUTE U3KYNyBaHWUS WU
pedrHaHCMpaHETO Ha WHCTPYMEHTU Ha COOCTBEHMSA KanuTan ce npu3HaBaT KaTo
npoMeHn B cobcTBeHUA kanuTtan. [lpomeHuTe B crpaBegnvBaTa CTOMHOCT Ha
WMHCTPYMEHTa Ha cOBCTBEHUA KanuTas He ce nNpu3HaBaT BbB (OMHAHCOBUTE OTYETW.
PasxogouTte npu nsgasaHeTo nnun npuaobrveBaHeTo Ha CBOU MHCTPYMEHTU Ha cOBCTBEHUS
Kanutan ce oTtuviTat B KanuTan, Hanpumep Mpu KanutanoBa caefnka pasxoguTte no
caenkarta ce oTyMTaT CHETOBOAHO KaTO HamarieHne Ha coBCTBEHMSA KanuTan.

Pasxogn no cpernka, KOMTO 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 HAKOM akuuu M KOTMpaHe Ha Apyrn akumMm Ha doHAoBa
Bbopca), ce pasnpefenaT Mexay Te3u cOernku, Kato ce W3MonsBa pauumoHanHa u
OTHOCMMa KbM CXOOHW caenku 6asa 3a pasnpegereHue.

MeyanbuTte n 3arybuTte, cBbp3aHM C NPOMEHN B GanaHcoBaTa CTOMHOCT Ha (PMHAHCOB
nacue, ce Mpu3HaBaT KaTo Mpuxoan wvnu pasxoan B nedanbata wnu 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 ¢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 puanyeckun ynpaxHsaemo npaeo ga KoMneHcupa npusHatuTe cymu; u

v MMa HamMepeHune unuM fa ypeou Ha HeTHa 6asa, v ga peanusupa akTue U

e[IHOBPEeMEHHO C TOBa a ypeau nacus.

Mpn CcYETOBOAHOTO OTYMTAHE Ha MNPEXBBLPAAHETO Ha (IMHAHCOB aKTUB, KOWTO He
OTroBapsi Ha U3MCKBaHWSATa 3a OoTNMCBaHe, [lpyXeCcTBOTO HEe KOMMEHCMpPa NPexBbprieHns
aKTUB U CBbpP3aHus rnacuB.
KoMneHcuMpaHeTo Ha npu3HaT UHAHCOB akTMB W nNpu3HaT (pUHAHCOB nacmB W
npeacTaBsHETO Ha HeTHaTa CTOMHOCT Cce pasnuyaBaT OT OTNUCBAHETO Ha (PUHAHCOB
aKTUB uUnu (pmHaHCOB nNacuB.
[MpaBoTO Ha KOMMeHCcUpaHe e LPUaNYecKo NPaBo Ha ANbXHUK NO AOroBOp Aa ypeau unm
no Apyr Ha4YMH Ja enuMUHUpa uanarta unm YacTt oT cymaTa, ObImKnma Ha KpeguTop, Ypes
npucrnagaHeTo OT Ta3u CyMa Ha Cyma, Ab/bKMMa OT KpeauTtopa.
AKO MMa opuamnyecko npaeo ga npucnagHe cyma, obfmKnuma oT TpeTo nuue, OT cymara,
ObIDKMMa Ha KpeguTopa, npu  YCrnoBue 4Ye Mexay TpuTe CTpaHu CblyecTByBa
crnopasyMeHne, B KOETO $CHO € YCTAHOBEHO MpaBOTO Ha ASTbXHMKA Oa M3BbPLUK
KOMMNeHCUpaHeTo, akTUBUTE U NacuBUTE ce NpeacTaBAT KOMNEHCUPAHO.
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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 obpbliaemMun 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 OBBbpAPAdTH, NIAaTUMM NPU NOUCKBaHE. Tbi KaTO XapaKTepUCTUKUTE
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  Knacudpuuupa Kato  MHBECTMUMM B AbLIEPHU  NpeanpusaTus
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 NpeanpusiTus, noBeye oT NonoBnHaTa
OT NpaBaTa Ha rnac B JaZieHO 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 ynpaensiea oMHaHcoBaTa W ornepaTuUBHaTa NONMUTMKA Ha
npeanpusTMETO NO cunaTa Ha yCcTaB Unu cnopasyMeHue;

v/ nputexaea BractTa fda HasHayaBa WM ocBoOOXdaBa MHO3MHCTBOTO OT
yneHoBeTe Ha CbBeTa Ha ANPEKTOPUTE UMW eKBMBANEHTEH PbKOBOAEH OpraH u
KOHTPONbT Hag NPeanNpPUATUETO € Ype3 TO3M CbBET UNN OpraH; unu

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 akLuMm 1 OAN0oBe B AbLUEePHN ApyKecTBa
ce npeacTtaBAT B WHAOMBMAYANHMA UHAHCOB OTYET MO LUeHa Ha npugobuBaHe
(cebecTonHOCT), HamaneHa cbC 3aryoute OT obe3ueHKn. AKUMUTE Ha AObLUEPHOTO
OPYXXEeCTBO He ce TbpryBaT Ha oHOOBM 6Gopcu, KOeTo OOCTOATENCTBO Cb3adaBa
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 ycnosmsa 3a obesueHka KbM Kpasi Ha BCekM oTyeTeH nepwuod. [lpu
yCTaHOBsIBaHe Ha yCcroBus 3a obe3ueHKka M ce onpeaenn HerHus pasmep, cbliata 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 ObLUEPHN APYKECTBA ce npunara “garta 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 nm 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 (puHaAHCUMpaHe Ha MNOKyrNka W pasBUTME Ha aKkTuB, KOUTO
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 BKIYBaT B CTOMHOCTTA Ha akTMBa 4O MOMEHTa, 4O KOMTO aKTMBUTE 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 nNognexar Ha kanuTanu3auus oBUKHOBEHO ce BKIYBaT
pasxoguTe 3a NUXBUM W TaKCW, CBbP3aHW C NoslydeHuTe UHaAHCUpaHWUA, Non3BaHu 3a
NpnaobuBaHETO Ha OTroBapsLLN Ha YCIOBUATA aKTUBM.
B 3aBMCUMOCT OT KOHKpETHUTE HyXan Ha [pyxecTBOTO, OTroBapsliM Ha ycnosusaTta
aKkTMBM MoraT ga ObhaTt: MatepuanHu 3anacu, MaluHW, CbOpbXeHus, obopynBaHe,
crpaguv, KOMTO Aa ce nonseaT B OCHOBHaTa AEVWHOCT Ha [pyKecTBOTO, MHBECTULMOHHU
NMOTWN, HEMaTEepPUarHN akTUBMW.
B cny4aute, B kKouto [JpyecTBOTO nonssa oMHaHCMpPaHUS KaTo LSno, KOUTO ce nonssaTt
He camo 3a npugobuBaHe Ha OTroBapsLM Ha YCrOBUSTA akTUBU UKW C €4HO NOJSTy4eHO
PUHaHCcKpaHe ce NpmuaobuBaT HAKOMKO OTroBapsLLM Ha YCrOBUATA aKTMBU, pa3MepbT Ha
pasxoguTe Mo 3aemu, KOUTO [JONyCTUMW 3a KanuTanusaupaHe ce onpegens 4pes
npunaraHe Ha MNPOLUEHT Ha KanuTanu3auuss 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 Wu3KMN4aT 3aemMuTe, U3BLPLUEHM creumanHo ¢ uen npuagobuBaHe Ha enuH
OTroBapsL, Ha YCNoBusiTa akTuB.
PasmepbT Ha pas3xoguTe No 3aemu, KOUTO [pyXeCTBOTO Kanutanuavpa npes3 eauvH
nepuogd, He TpsbBa Aa npeBuLaBa pasMepa Ha pasxoguTe No 3aemMu, U3BbPLUEHN Npe3
TO31 Nepuog.
HavanHaTta paTa Ha kanuTanuavMpaHe Ha pasxoguTe no 3aeMu e gataTta, 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
npegswxgaHaTa My ynotpeba unu npogaxoa.
KanutanuanpaHeTo Ha pas3xoguTe no 3aemu ce NpeycTaHoBsIBa 3a AbMrM Nepuoau, npes
KOETO € NpeKbCHATO akTUBHOTO nNofobpeHne Ha OTroBapsiLy, Ha YCNOBUSTa aKTUB.
[pyXeCTBOTO MpeKkpaTsiBa KanuTanus3auusita Ha pasxogute Mo 3aemMu, KoraTo ca
NPUKMIOYEHN B 3HAUMTENHA CTeneH BCUYKM OEeNHOCTU, HeobXxoaMMn 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 COLUAJIHOTO 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 3aKOHO4ATENCTRO.

OcCHOBHO 3aabikeHne Ha paboTogaTensl € Aa M3BbpLUBA 3aQbIDKUTENHO OcuUrypsiBaHe
Ha HaeTus nepcoHan 3a ¢doHa “leHcun”, AONBAHUTENHO 3aAbIMKUTENHO MEHCMOHHO
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ocurypsieaHe (O3l10), doHg “O6wo 3abonasaHe u manumHcTBo” (O3M), doHA
“‘bespabotmua’, cdoHg “TpygoBa 3nononyka u npodpecumoHanHa 6onect” (T3MB) wu
3[4paBHO ocurypsiBaHe.

Pa3smepute Ha ocuryputenHute BHOCKM Ce YyTBbpXAaBaT KOHKPETHO CbC 3akoHa 3a
oromketa Ha OO n 3akoHa 3a 6rogxeta Ha H30K 3a chboTBeTHaTa rogmHa. BHockute
ce pasnpegenaTt mexay pabotogaTtens u oCUrypeHoTo Nuue B CbOTHOLLEHUE, KOETO ce
NPOMEHs eXerogHo M e onpegeneHo B 4yn. 6, an. 3 or ,Kogekca 3a coumarHo
ocurypsisaHe” (KCO). O6wuat pasmep Ha BHockata 3a doHg “lNeHcun”, O30, dona
“O3M”, boHa “BespaboTmua’ n 3gpaBHO ocurypsisaHe npes 2021 r., € KakTo crneasa:

3a nepuoda 01.01.2021 2. — 30.06.2021 2.:

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

e 42,30% (pasnpegeneHo B CbOTHOWEHWE paboToaaTen:ocurypeHo nuue
28,52:13,78) 3a paboTewmnTe Nnpu yCrioBmusaTa BTOpa KaTeropusi;

e 47,30% (pasnpegeneHo B CbOTHOWeEHWe paboToaaTen:ocurypeHo nuue
33,52:13,78) 3a paboTeLwuTe Npu ycroBusitTa Nbpea KaTeropusi.

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

Kbm [pyXecTBOTO HsfIMa Cb3gageH W YHKUMOHMpaLW, YacTeH [Jo6poBoneH
ocuryputeneH goHg,.

OcuryputenHnTe U NEHCMOHHW NaHoBe, NpunaraHn oT ApyXecTBaTa B Ka4eCTBOTO UM
Ha paboTtogaTten ce OcHoBaBaT Ha ObNrapckoTo 3akOHOAATENCTBO M ca NaHoBE C
AedvHMpaHm BHocku. Mpu Te3n nnaHoBe paboTogaTenaT nnawa MeceyHo onpeneneHm
BHOCKM B AbpxaBHute ¢oHa “MNeHcun”, doHa “O3M”, doHa “bespabotunua”, doHa
“T3MNB”, KakTO KU B yHMBepcanHu 1 npodecunoHasiHu NeHCMOHHU hoHOoBe — Ha Gasa
dUKCMPaHN MO 3aKOH MPOLEHTM U HsAMA MNPaBHO WKW KOHCTPYKTUBHO 3aablibkeHue ga
gonnawa BbB poHaoBeTe 6baeLm BHOCKM B CrlyvanTe, KoraTo Te HAMaT 4OCTaTbyHO Aa
N3NMaTAT Ha CbOTBETHUTE NMUA 3apaboTeHnTE OT TAX CyMM 3a Nepmnoga Ha TpyaoBUS UM
CTax. AHanorM4yHo ca 3agbIPKEHMATa NO OTHOLLEHNE Ha 34PaBHOTO OCUIypsiBaHe.
[pyxecTBaTa ocurypsiBaT BCSIKO HaeTO IMue, Ha OCHOBaTa Ha CKMHYEH AO0roBop C
APYXeCcTBO 3a A0OpOBOMHO 34paBHO oOcurypsiBaHe, 3a [[OOOMHWMYHU M BOMHWMYHM
MEANLMNHCKM YCRyTu.

CvrnacHo pasnopenbute Ha Kogekca Ha Tpyaa paboTogaTtenaT uma 3agbibkeHue ga
n3nnaTu Npu NpekpaTsiBaHe Ha TPyaoBUS LOroBOp CreaHuTe obesweTeHns:

e HecnaseHo npeam3BecTue — 3a nepmoaa Ha HecnaseHoTo Npean3BecTume;

e Nopaguv 3aKkpuBaHe Ha OPY>KECTBOTO UMK Ha 4acT OT Hero, CbkpallaBaHe B LiaTa,
HamansBaHe Ha obema Ha paboTa u cnupaHe Ha paboTa 3a noBeye OT 15 gHM U
Ap. — OoT eaHa b6pyTHa meceyHa paboTHa 3annara;

e Npu rnpekpaTaABaHe Ha TPyaAoOBMS 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 NpPW NEHCUOHUPaHe — OT 2 A0 6 OpyTHM MeceyHu paboTHM 3annaTu crnopes
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
APYTV 3a0bIMKEHUSA KbM paboTHULNTE U CNYXUTENUTE.
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KpaTkocpoyHuTe 0OXOAM 3a nepcoHarna nof cdopmarta Ha Bb3HarpaxaeHusi, 60oHycu u
coumanHu gonnawaHusa n npugobuskm (M3Mckyemmn B pamkute Ha 12 meceua crnef Kpas
Ha nepuoga, B KOWTO MNepcoHanmbT € MNONOXWUI Tpya 3a TAX WM € U3MbIAHWA
HeobxoomMMuUTEe YCroBMA) Ce Npu3HaBaT KaTto pa3xod B oTyeTa 3a nevanbata wunu
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 BCUMYKM NNaTeHW Beye CymMu M nonarawy ce yapbXKu) B pasmep
Ha HeOUCKOHTMpaHaTa UM cyma. ObmkuMnte BHOCKM MO COUMANIHOTO M 34paBHO
ocurypsisaHe ce npusHasaT KaTO TeKyl, pasxod W 3agbibkeHue B HeOUCKOHTUpaH
pa3mep 3aefHO W B nepuvoja Ha HayucrneHve Ha CbOTBETHUTE OOXOAM, C KOUTO Te ca
CBbp3aHu.

KbM paTtata Ha Bceku hmHaHCOB OT4veT [pyXecTBOTO MpaBu OLEHKa Ha cymaTa Ha
OYaKBaHUTE pa3xoau NO HaTpynBalUTe Ce KOMMEHCUpyeMu OTMYCKU, KOATO Ce ovakBa
Aa 6bae mannateHa KkaTo pesynrtaTt OT HEeM3Mnon3BaHOTO NPaBO Ha HaTpynaH oTnyck. B
oLeHKaTa He ce BKw4BaT NpubnuantenHarta 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 NeHCMOHHAa Bb3pacT obesleTeHne, KoeTo B 3aBUCUMOCT
OT TPYAOBUS CTaX B CbOTBETHOTO NPeanpuaTME MOXe Aa Bapupa Mexagy 2 u 6 6pyTHu
MeceyHn paboTHM 3annaTu KbM JaTaTta Ha MpekpaTtdBaHe Ha TpyAdoBOTO
npaBooTHoLWeHWe. o cBoUTe XapaKTepuUCTUMKM Te3n CXemMu npeacTtaBnasBaT nfaHoBe C
AedvHMpaHm goxoau.

M3uncneHneTo Ha pasmepa Ha Te3n 3aabiKeHUs Hanara ydacTmeTo Ha KBanvduumpaHm
aKkTioepu, 3a Ja Moxe Ja ce onpedenu TaAXHaTa cerawHa CTOMHOCT KbM JartaTta Ha
oT4eTa, MO KOATO Te Ce NpeAcTaBAT B oTYeTa 3a PUHAHCOBOTO CbCTOSAHWE KOpUrMpaHa C
pasMepa Ha HenpuaHaTUTe akTepcku neyanbwm u 3arybu, a pecn. U3MEeHeHUeTO B
CTOMHOCTTa MM BKIOYBa NPU3HATUTE aKTepcku nedandbu m 3arybu — B oTyeTa 3a
nevyan6bata unu 3arybata n gpyrna sceobxsaTeH Joxos,.

Baemankn B npegsug 6pos Ha cnyxutenute, edekta BbpXy (PMHAHCOBUSA OTYET U
pasmepa Ha aKkTepckuTe Bb3HarpaxgeHus, [OpyXecTBOTO MOXe Aa B3eMe pelleHue
caMO [a U3BbpLIM TOBA M3YUCIIEHWE UMK [a HanpasBu camMo nperneq gann ce oyakesa
n3nnawiaHe Ha TakMBa obeslleTeHus npes3 crnegpawlata roguHa u Ha Tasu 6asa ga
HauMcnn NpoBm3ns 3a Te3n obesLeTeHuns.

JAHBLN BLPXY JOXOOA

[pyXeCTBOTO € y4ypedeHo cCbrnacHo 3akoHa 3a JpyXkecTBaTa CbC crneynanHa
MHBECTUUMOHHa uen. CbrnacHo un. 175 ot 3akoHa 3a koprnopaTMBHO obrnaraHe
ApyXecTBaTa CbC chneuuanHa WHBECTUUMOHHA uen He ce obnaraT ¢ KopnopaTuBeH
AaHbBK.

rnPoOBUN3NN

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 UMM cymaTta Ha M3XOoAAWMs napudeH NoToK Aa e HecurypHa. CeraliHo
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 npusaHaBaT 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 NpoBu3Msi, ce u3umcnsBa 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 cbluecTByBaT peavua NoaobHM 3aabriikKeHus,
BeposiTHaTa HeobXoOMMOCT OT M3XOoAsily NMOTOK 3a fnoracsiBaHe Ha 3agbIDKEHMETO ce
onpefensi, kKato ce OTYyeTe rpynata Ha 3agblbkeHuATa kato uano. [Mposusuute ce
ANCKOHTMpPAT, Korato edeKTbT OT BpeMeBUTE pas3fMkM B CTOMHOCTTa Ha napute e
3HaYUTENEH.

Obe3weTeHnss 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 npepasrnexnart KbM Kpasi Ha BCEKM OTYETeH 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 pesynTaT Ha TeKyllo 3adblbPKeHue, nacuMB He ce NpuaHaBsa.
YCcnoBHUTE MacuBM credBa [a Cce OLeHsiBaT MocreaBallo No Mno-BMcokata CTOMHOCT
MEeXay onucaHaTa Mno-rope cpaBHMMa MNPOBM3WST U MbpBOHA4YanHO NpuaHaTarta cyma,
HamarneHa c HaTpynaHaTa amopTusauus.

KAIAUTATT

KanutanoBute WMHCTPYMEHTM Ca [OroBOpW, KOUTO MNopaxpaT OcTaTbyeH WHTepec B
HeTHUTe akTMBuM Ha [pyxectBoTo. OBGUKHOBEHWUTE akuuMM ce KnacuduumpaTt KaTo
kanutan. KanutanoBute WHCTPYMEHTM ce npu3HaeBaT MO cymata Ha MonyvyeHuTe
NOCTBLMNIIEHUS, HETHO OT pasxoauTe, NPSIKO CBbP3aHM C TpaH3akumaTta. [JOKOMKOTO Tesn
NOCTBbMMEHNS NpeBMWAaBaT HOMWHANHaTa CTOMHOCT Ha €eMUTUMpPaHuM 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 uUen u 3a
ApyxecTBaTa 3a CeKlopuTusaumst MUHUMMasnHo namckyemmart kanutan e 500 000 n..
Henokputa 3aryba BknoyBa TeKyLMS (DUHAHCOB pe3ynTaT WU HaTpynaHUTE HEMOKPUTU
3arybu oT MMHanu roguHn.

Pa3npepensiHe Ha AUBUAEHT

3agbkeHnsaTa 3a nnawaHe Ha OUMBUOEHTU Ha akUMOHEepUTE Ca BKIIOYEHW B CTaTusA
, 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
crnasBaHe Ha M3UCKBaHMSATA Ha un. 247a oT TbproBckus 3akoH. [uBuaeHTUTe ce
nannawart B CPOK OT 12 mMeceua OT Kpas Ha CbOoTBeTHaTa puHaHcoBa roguHa. Nopagu
Tasu cneumdmrka 3agbI/DKUTENHUAT MO 3aKOH AMBUAEHT B pa3Mep Ha He Mo-Marnko oT
90% oT peanuampaHaTa ne4danba, npeusdncnena no yn. 29, an. 3 or 34CKNUAC, ce
npu3HaBa KaTo 3aAbilKeHWe B TekyllaTa rogvMHa M HamarieHve Ha HepasnpegerneHaTa
neyan6a B MHAMBUAYaNHUS OTYET 3a (OMHAHCOBOTO CbLCTOSIHUE.
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PasnpegeneHneto Ha octaHanute 10% oT nevyanbaTta ce onpegens C pelleHWe 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 COBCTBEHMSA KanuTan.

OlPELEJISIHE HA CIIPABELJINBA CTOUHOCT

CnpaBegnvBa CTOMHOCT €: ,LeHaTa, Kosto 6u 6una nonydyeHa npu npogaxba Ha gageH
aKTUB UNY NraTeHa Npu NPexXBbPAHETO Ha 3aabiPKeHne nNpy obuyanHa caernka mexay
nasapHuW y4aCTHUUM KbM aTaTa Ha oueHKaTa".

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

v’ Cpenkarta e mexay CBbp3aHu Nnuua;

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

OnpepensiHe Ha cnpaBegnvBa CTOMHOCT NpW Nasapu C HUCKO HMBO Ha aKTUBHOCT:
Mpn nasapu ¢ HUCKO HUBO Ha aKTUBHOCT:

v' OnpepnensiHeTo Ha cnpaBeAnvBa CTOMHOCT 3aBUCK OT hakTuTe, obcToAaTencreaTa
N XapakTepUCTUKUTE Ha nasapa M U3NCKBA 3HAuYMTerHa npeleHka OT CTpaHa Ha
oueHuTens;

v’ Cpenknte n KOTUPOBKUTE MOraT Aa He ca MpeAcTaBUTENHM 3a onpefernsiHe Ha
crnpaBeaniMBa CTOMHOCT;

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

Baemat ce npeaBua xapakTepuUCTUKUTE Ha akKTMBEH Mnasap, KOMTO y4YacTHUK 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 6bOM U3BbpLUEHA Ha OCHOBHUSA Masap, B NPOTUBEH
cnyyam 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 MakCuMu3MpaHe 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 MakcMmmnsanpaHe Ha CTOMHOCTTa OBMKHOBEHO € MAEHTUYHO C (HO He
BMHarn) Tekywarta ynortpeba.

AKO HsiMa OCHOBEH nasap, M3xogHaTta caefnka ce M3BbpluBa B HaW-U3rogHus nasap, T.e.
Ha nasapa, KoUTO MakCcMMuaupa cymarta, KOATO e ce nosyydn npu npogaxbara Ha
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akTMBa 1 cBexga 40 MUMHUMYM Ha cymarta, KoAaTo 6u buna nnaTteHa 3a npexebprsHe 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 e B3emaTt npeasug
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 JOoCTaTbyHO Aa abcopbupa kKonuyecTeaTa nputexasaHu oT [pyKecTBoOTO.
AKO nasapHaTa akTMBHOCT cnaja ce u3nonssaT MEeTOAM 3a OLEeHsIBaHe.
Korato nma Habntogaema nasapHa AeNHOCT:

v' KoraTo nma cnag B Habntogaemarta nasapHa AenHOCT;

v" Korato 061KHOBEHO HsIMa npocneanMmMa nasapHa AenHoCT;

v' QoKycbT € Bbpxy TOBa fanuv LeHUTe npu caenkute ca copMmmpaHun B pesynrtaT

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 noaxoasdwm 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 NasapHUTE CpaBHEHMSA — U3MNOM3BaT Ce LeHW 1 apyra nonesHa nHgopmMaums,
reHepupaHa OT nMasapHW COENKM C WAEHTUYHWU WUnM  cpaBHUMU (T.€. NOAO0GHM)
Aktusu/lNacusm.
Moaxopn Ha 6asaTa Ha pa3xoauTe — OTpassiBa akTyanHaTa cyma, KosaTo 6u ce nsmckesana
TEeKywo, 3a Ja Ce 3aMeHW rogHOCTTa Ha akTuMBa (4ecTo HapudaHa TeKylwia 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
crnpasefnMBaTa CTOMHOCT, OonMcaHa no-gosy, Ha 6asaTa Ha HaW-HUCKOTO HMBO BXOA,
KOWTO € OT 3Ha4yeHMe 3a OLEeHABAHETO Ha crpaBeasiMBaTa CTOMHOCT KaTo Usso.
Wepapxusta Ha cnpaBeanvBUTEe CTOMHOCT Ce KaTeropuavpa B TPV HMBA Ha XUnotesw,
M3Non3BaHM MNpuM  MeToauMTe 3a OueHdABaHe Ha chnpasegnMBata  CTOMHOCT.
KaTteropmsaumsita e B pasnMyHn HMBaA B Mepapxusta Ha cnpaBegnvBaTa CTOMHOCT Ha
GasaTa Ha cTeneHTa, B KOATO BXOAAWMTE AAHHW 3a U3MEPBaAHETO ca HabniogasaHu U
3HA4YeHMeTO Ha BXOAAWMTE AaHHM 3a OLEHsABaHEeTO Ha chnpaBefnvBaTa CTOMHOCT B
TAXHaTa UANocT. Mlepapxuata Ha cnipaBeanuemMTe CTOMHOCTM NPeaoCTaBsLLM Han-BUCOK
paHr Ha 06sBEHUTE (HEKOPUTMPAHWN) LEHN Ha aKTUBHUTE Masapu 3a UOEHTUYHWU aKTUBM
nnu nacmem (XUNotesn oT 1-BO HMBO) M HaW-HUCBHK - Ha HeHabrnogaemuTe XMNoTesu
(xmnoTesu oT 3-T0 HMBO). HMBaTa OT Nepapxusita ca CriegHuTe:
- Xunotesn oT 1-BO HMBO — 0OOSIBEHW (HEKOPUTMPAHW) LIEHW Ha aKTMBHWUTE nasapu 3a
NOEHTUYHM aKTUBM WM NacuBK, OO KOMTO NPeAnpusTMeTO MOXEe 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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- Xvnotes3n oT 3-TO HMBO - HEHabngaemu XmMnoTesm 3a akTMB Unu nacme. [lonyveHn ot
TEXHUKM 3a OLEeHKa, KOMTO BKMOYBAT BXOAOBE 3a aKTMBa UMW nacuBa, KOUTO He ce
OCHOBaBaT Ha NasapHun JaHHW (HenasapHu dakTopu).

TpaHcthepn Mexay pasfiMyHUTE HMBA Ha Mepapxusi Ha cripaBeanuBaTa CTOMHOCT ce
npuaHaBaT oT [pyXeCcTBOTO B Kpas Ha OTYETHMUS NepuoAd, Npe3 KOWTO € HacTbhnuna
npomMmsiHaTa.

KPUTUYHU CHETOBOLAHW INPELIEHKWU U NPUBJTN3UTEJIHU OLIEHKN

Mpn un3roTBSIHETO Ha cBOUTE UMHAHCOBM OTYETH, [pyKECTBOTO € Hanpasuiio
3HAYUTENHN NPELIeHKM, MPOrHO3N U MNPEeAnoNioKEeHNsi, KOMTO OKa3BaT BMsSIHME Ha
GanaHcoBaTa CTOMHOCT Ha HSIKOM aKTMBM M MacuBM, 4OXOAW W pasxoaM, KakTo M apyra
MHOPMaLMS, ONOBECTEHA B MOSICHUTENHUTE MPUNOXeHUs. [py>eCcTBOTO NepUOaNYHO
crieon Tesu MpPOrHO3W K MPeanoriokKeHMst U ce YyBepsiBa, Ye Te cbabpxaT usanarta
HeobXxoaMma MHgOopMaUusi, HanMM4YHa KbM AaTtaTa, Ha KOSTO Ce U3roTBAT (OMHAHCOBUTE
oTyeTW. Bbnpekn ToBa He npeun peanHuTe LMdpu Aa ce pasnuyasaT OT HanpaBeHUTe
OLIEHKMN.

MpeueHKkNTe, NPOrHO3MTE U NPEANONIOXKEHUSATA, 3@ KOUTO CbLLECTBYBA 3HAYUTENEH PUCK
[a NPUYUHAT CbLLECTBEHN KOpekuun B BGanaHCOBUTE CyMU HA akTUBUTE U MacusBuTe, B
paMKuTe Ha criefBallata MHaHcoBa roamHa, ca pasrnegaHu no-gony.

MeToa Ha amopTU3aLMsA U NONEe3eH XXUBOT Ha AbNTOTPanHUTE aKTUBMU

Kbm 30 toHn 2021 r. [pyxecCTBOTO He npuTexaBa AbAroTpanHu aktmewu. [peasug
cneundurkata Ha genHoctTa cu, [pyXecTBOTO He nraHupa MOKynka Ha CbLUEeCTBEHN
aKkTMBKM, KouTO uwe ObaaT 3aBexaaHw KaTto ObAroTpavHutTe akTtmeu, [pyXecTBoTO
onpefenss octarbyHata CTOMHOCT, METO4 Ha aMopTu3MpaHe W MNOJSie3eH >XMBOT Ha
OAbNroTparMHW akTMBM MpU  3aBeXO4aHeTo WM MNpu  onpegensiHeTo Ha MOCOYeHuTe
nokasaTenu ce B3emaT npeaBua cCneunduknuTe U XapakTepUCTUKUTE Ha akTMBa,
OYakBaHMATa Ha PbKOBOACTBOTO Ha [pyeCTBOTO 3a HeroBaTa ynotpeba B AeWHOCTTA,
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 akTMBM MO CnpaBefnmMBa CTOMHOCT npes3 nevanbarta wnu 3arybata 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 KanuTanoBu MHBECTULMW, KATEFOPU3NPAHM KaTO Ha pasnosioXeHne 3a
npogaxba [pyXecTBOTO cMmATa, 4Ye Te3n akTuBM 3a 06e3LeHEeHW, Korato e umarno
3HauuTENeH WM MPOALIDKATENEH cnag B CcnpaBeanuBata WM CTOMHOCT  nopg
cebecTtonHocT. OnpeaensHeTo Ha ToBa, Aann uma ,3HadmteneH” unn ,NpoabrkuTeneH"
N3NCKBa 3HauYMTENHa NpeLeHka 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 [okasaTencrtBa 3a obes3ueHka. Jlowwute
B3EMaHMs Ce OTNUCBAT, KOrato ce naeHTuduumpaTt JOKONIKOTO € Bb3MOXXHO 006e3LeHKa n
HecbOUpaemMocT aa ce onpenensit OTAENHO 3a BCEKM enemeHT. B cnyyante, korato To3u
npouec He € Bb3MOXEH, CE€ U3BbpPLLBA KOMEKTUBHA OLEHKa Ha obe3ueHka. B pesynrar
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HAYMHDBT, MO KOWTO WHAMBMAYASTHW U KONMEKTUBHU OLEHKN Ce U3BbPLUBAT M 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 2021 1. 1 31.12.2020 r. [l py>ecTBOTO OTYMTa criegHUTe BUAoBe (OMHAHCOBM
aKTUBW:

- BsemaHnsa no goroBopu 3a uecuu - oTyuTaT ce Mo amopTu3MpaHa CTOMHOCT 4pes
n3nosizBaHe Ha MeToda Ha epeKkTMBHaTa NNXBa;

- MapuyHn cpefcrtBa — oTyuTaT ce NO aMoOpTU3MPaHa CTOWMHOCT, KaTo Ha nperneq 3a
Hanuune Ha ycnosus 3a obe3ueHka noanexaT napuyHUTe CpeacTBa BbB BCYKA OTAENHA
GaHka. [pyxecTBOTO Mnonaga B W3KNKYeHusTa, nocovyeHn B un. 11 Ha 3akoHa 3a
rapaHTMpaHe Ha BrnoroseTe B OaHkuMTe, NoOpaaun KOETO HEroBuTe MapuUyHU CpencTBa,
AenosvpaHn BbB BCAka eAHa BGaHka He ca rapaHTupaHu ot doHaa 3a rapaHTUpaHe Ha
Bnorosete B OaHkuTe. 3a uenta ce npunara mopen, 6asupaH Ha nybnvkyBaHuTe
PENTUHIM Ha OaHKWUTe, onpedeneHn OT MeXAyHapoOHO MpU3HATU PEUTUHIOBU OUPMMN
kato Moody’s, Fitch, S&P, BCRA n Bloomberg. Ha Tasu 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 pelTMHra Ha cboTBeTHaTa OaHka OT nepuoa B nepuos,
APYXeCTBOTO OLEeHsIBa HAaNnM4neTo Ha 3aBULLEH KpeauTeH PUCK.

CnpaBeanuBaTta CTOMHOCT Ha (PHAHCOBU aKTUBU

KakTo e onoBecTeHO B HACTOSILLMTE NOSICHUTENHU NPUNoXeHus, [lpy»kecTBoTo € u3bparno
[a oT4YuTa, OleHsiBa W NpeacTaBs cBouTe (UHAHCOBM aKTUBKM, NpeacTaBnsBalLy
B3emMaHusi MO [JOroBopu 3a LuUecun (MM B3eMaHusi, npuaobutTn C  uecun) Mo
amMopTM3MpaHa CTOMHOCT 4Ype3 u3fnonsBaHe Ha MeToda Ha edbeKkTuBHaTa IUXBA.
[pyecTBOTO U3MNon3sa ycrnyrute Ha He3aBUCUM NULEH3MPaH OLIEHUTEN 3a U3rOTBSIHETO
Ha OLEHKM Ha cnpaBeanuMBata CTOMHOCT Ha B3eMaHuWATa, C Len onpedensHe 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 pasnuka Ha ToBa Aanu ce npunara HAKakea LeHa.

. AONbIHUTENHA UHPOPMALMUA KbM CTATUUTE HA UHOUBUAYANHUA
®UNHAHCOB OTHYET

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

1.1. Mpuxodu no do2oeopu 3a nNpudobusaHe Ha 83eMaHUs

Mpuxoau no goroBopu 3a NpuaoousBaHe Ha B3eMaHUA 30.06.2021r. | 30.06.2020 r.
Mpuxogm OT NIMXBM MO JOrOBOpU 3a NpugobreaHe Ha B3emaHus 459 91
Bb3cTaHOBEHM CyMu Haf LieHaTa Ha npuaobvBaHe 349 -
O6uwo 808 91
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1.2. duHaHcoeu pa3xodu

®PuHaHCcOBM pa3xoam 30.06.2021r. | 30.06.2020 r.

Pasxoam 3a nuxeu no npygobuBaHe Ha B3eMaHUs - 1

Pasxogu no obnuraumMoHeH 3aem 397 -

Pa3xogu ot onepaumm ¢ PUHAHCOBU MHCTPYMEHTHU 5 -

Opyrv cpbnHaHcoBK pasxoam 1 -

O6uwo 403 1

1.3. Pa3xodu 3a e bHWHU ycryau
Pa3xoau 3a BbHLHMU yCIyru 30.06.2021 r. | 30.06.2020 r.
Bb3HarpaxkgeHue no goroBop ¢ o6cnyxsaLlo ApyKeCcTBO 15 15
KoHcynTaHCkM 1 apyrn 4oroBopm 11 2
Takcm b®b, KOH, O 9 4
Opur 3 -
3acTpaxoBku 38 -
Opyru 6 -
Oo6wo 82 21

1.4. Pa3xodu 3a nepcoHana
Pa3xogu 3a nepcoHana: 30.06.2021 r. | 30.06.2020 r.
Pa3xogu 3a 3annartu, B T.4.: 28 15
Ha aAMWHUCTPATUBEH NepcoHan 28 15
Pa3xoau 3a oCUrypoBKM, B T.4.: 1 1
Ha agMWHUCTPATMBEH NepcoHan 1 1
oo6uwo 29 16

2. NHdueudyaneH Omyem 3a pUHAHCOBOMO CHLCMOSIHUE

2.1. UlHeecmuuuu 8 ObW,epHU nNpeonpusmMus

MHBecTULMM B AbLUEPHU NPeanpuUaTus

HanmeHoBaHune Cepanuwie 30.06.2021 r. 31.12.2020 r.

pa3mMep | CTOMHOCT | pa3mMep | CTOMHOCT

Bwnrapcko obcnyxsawo apyxectso EOO[ 100% 40 100% 40

O6uwo 40 40

TeKkywin akTMBHU

2.2. TeKyLuu 83eMaHus rno doaoeopu 3a npu006ueaHe Ha e3eMaHusi

TeKyLlm ceKlopuTM3MpaHu B3eMaHus 30.06.2021r. 31.12.2020 r.

durHAHCOBW aKTUBU, ObITOBM UHCTPYMEHTU, OTYUTAHN NO

amopTuaupaHa CTOMHOCT 26 583 24 673

Oo6wo 26 583 24 673
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PUHAHCOBU aKTUBU, AbIITOBU WHCTPYMEHTU, OTYUTAHN NO aMOpPTU3npaHa CTOMHOCT - TeKyLwun

Bug 30.06.2021 r. 31.12.2020 r.
BaemaHus, npuaobuTy Ypes Lecun, oT4nTaHm no

amopTu3upaHa CTOMHOCT 26 583 24 673
O6uwo 26 583 24 673

B3emaHus, anI.CI,OGVITM Yypes3 uecuun, oTYNTAHU NO aMOpPTU3INPaAHA CTOMHOCT - TeKyLwun

Bug 30.06.2021 . 31.12.2020 .
B3eMaHus OT CBbp3aHu nuua, npuaobuTn ypes Lecuu, B

T.Y.: /HeTO/ 2 763 3 455
B3emaHus 3a rmaBHULM OT CBbP3aHn nuiua, NnpuaoduTn Ypes

Liecun 2679 3394
B3emaHus 3a NMXBK OT CBbP3aHKU Nnuua, Npuaobutn Ypes Lecum,

KaKTO M AOMBbNHUTENHO HAaYMUCNEHU NUXBU 84 61l
B3emMaHus OT HeCBbp3aHU N1ua, NpuaoobuTH Ypes Luecun, B

T.Y.: /HeTO/ 23 820 21 218
B3emaHus 3a rmaBHMLM OT HECBbP3aHW nnua, NpuaobuTtn Ypes

Lecum 23 481 21 128
B3emaHus 3a NMXBM OT HECBbP3aHK nuua, NpuaoduTn ypes

LLeCun, KakTo U AOMbNHUTENTHO HAaYUCNEHWN NUXBU 339 920
Oo6wo 26 583 24 673

BaemaHunata no Agorosopmn 3a B3eMaHuMA Ca OueHeHW Mo aMOopTU3npaHa CTOMHOCT
Cbr1lacHO MeToda Ha e(beKTVIBHVIﬂ JINXBEH MNPOLUEHT.

BaemaHusaTa, B no-ronsiMata Cu 4acT, ca JIMXBOHOCHW, KaTO AOrOBOPEHUTE rOAULLIHMK
nunxeu ca B pamkute Ha 4% 0o 7%.

PbKOBOACTBOTO  M3MON3Ba OLEHKM HA HEe3aBUCMM  JIMUEH3WpaH OUeHUTen C
npodpecroHanHa Keanuukaumsi 1 onuT B CboTBETHaTa 06/1acT OTHOCHO crnipaBeanvBara
CTOMHOCT Ha B3eMaHusATa.

M3non3BaHuAT MeTod 3a OUEHKa Ha B3eMaHuaTa € MEeTo[d Ha yuctaTa CTOMHOCT Ha
aKTUBUTE.

2.3. Mapu4yHu cpedcmea

Buno 30.06.2021r. 31.12.2020r.
MapunyHKu cpeacTBa B pasnnallaTtenHu CMeTK!, B T.Y.: 24 27
B neea 24 27
O6wo 24 27

CobcTBeH KanuTan

2.4. CobcmeeH kannumairn

2.4.1. OcHoseH Kanumaisn

Peructpupanuat kanutan Ha OpyxectBoto ce cbeton oT 1 500 000 (eguH MUNMOH M
neTcToTMH xunaaun) neea, pasnpegeneH B 1 500 000 6poss o6ukHOBEHN Oe3HANU4YHK
aKkuum C NpaBo Ha rnac u ¢ HoMmMHarnHa CToMHOCT 1 (eanH) neB BcsAka eaHa.
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CnucbKbT Ha akuMoHepuTe Ha [pyXeCTBOTO e NpeAcTaBeH, KakTo crneaga;

30.06.2021 r. 31.12.2020 .
AKUMOHe % i1
P Bpoit CtomnHocT MnareHnn % Osan Bpoit CtomnHocT Mnatenn % Osan
akuuu aKuum
Byndpunanc 480 100 480 480 | 32,01% 543 100 543 543 | 36,21%
MuBecTMBbHT ALl
Ctuke 2000 EOO/ 480 000 480 480 32% 480 000 480 480 32%
Pun Uneecy 422 000 422 422 | 28,13% 435 000 435 435 29%
Kbmnanm OO
Opyrn nuua 117 900 1182 118 | 7,86% 41 900 42 42 | 2,79%
061wo: 1 500 000 1500 1500 100% 1 500 000 1500 1500 100%
HeTeKVLI.l.VI nacvuBu
2.5. Hemekywu 3adbsmKkeHuUs1 no obnuzayuoHeH 3aemM
HeTekywu 3aabimkeHns No o6nurayMoHeH 3aem 31.12.2021r. 31.12.2020 r.
OOnurayMoHeH 3aem, OTYMTaH N0 aMOpPTU3npaHa CTOMHOCT 19 320 19 278
Oo6wo 19 320 19 278

Kbm 30.06.2021 r. bwnrapckn ¢oHg 3a B3emanus“ AOCUL otumTa 3agbikeHue B
pa3amep Ha 19 320 xun. nB. (@MOPTU3UPUHA CTOMHOCT) NO obnuraumoHHa eMUcusi BbB
Bpb3ka ¢ emutnpaHusa nped 2020 r. oT cTpaHa Ha [dpyXecTBOTO obnuraunMoHeH 3aem C
HOMMHaNHa u emucmoHHa ctorHocT 20 000 000 neBa, 3a 20000 6p. m3gageHu
o0OukHoBeHN, 6e3HanuyHu, obe3nevyeHn, CBOOOAHOMPEXBBLPIISAEMU U  JINXBOHOCHMU
obnuraumm, ¢ rogmwHa nuxea 4 % (Npu nuxeeHa koHBeHUus ISMA — peaneH 6pon gHu B
nepuoda KbM peaneH 6pon gHu B roguHata (Actual/365L, ISMA — Year)), ISIN ko Ha
emucusita BG2100015200 ot 10.12.2020 r., ¢ nagex 10.12.2029 r. (cpok 9 roaguHn unm
108 meceua) lNnawaHusaTa nNo rnaBHULATaA ca AEeCeT, Ha BCSAKO LuecTMeceudne, ,KaTo
NbPBOTO nNnawaHe 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

2.6. Tekyuwyu mbp206CcKU U Opyau 3a0bJDKeHUs

Bua TekyWwm TbProBCKU 1 Apyrv sagbimKkeHus 30.06.2021 r. 31.12.2020 r.

3aAbimKeHUA KbM CBbP3aHu NPeanpusaTus, B T.4.: 84 70
3agbimKkeHus No 4oCTaBKu 30 15
3agbimkeHns 3a AMBUOEHTU 54 55
O6uwo 84 70

O6uwoTo cbbpaHne Ha akuuoHepuTe Ha ,bbnrapckun doHg 3a B3emanus“ ALCUL,
npoBegeHo Ha 30.06.2021 r., npue npegnoxeHneto Ha CbBeTa Ha OMpPEKTOpUTE Ada
pasnpegenu 6pyteH ausunaeHT 3a 2020 r. B pa3mep Ha 54 475.09 nB.

2.7. Tekyuwyu 3a0b/IKEHUsT KbM MepPCcOHasia U ocu2ypumesiHu UHcmumyuyuu

Bup 3agbmxeHunn 30.06.2021r. 31.12.2020 .

3agbimKeHUA KbM NepcoHana 5 1

B T.4. 3a4bJKEHNA NO HEN3NOJI3BAaHU OTNYCKAN
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| 06wo

2.8. laHb4YHU 3a0BbJIDKEHUs

Bua aaHbYHM 3a0bIKeHUn

30.06.2021 r.

31.12.2020 r.

HaHbLUy BbpXy OOXOAMTE Ha U3NYECKUTe nuLa

1

1

o6uwo

1

1

2.9. 3a0bsmKkeHus1 no do2oeopu 3a rnpudobusaHe Ha

83eMaHus

Bua 3agbnxkeHus no AOroBopu 3a an.ﬂOﬁMBaHe Ha B3eMaHusA

30.06.2021 r.

31.12.2020 r.

3agbmkeHus no AoroBopu 3a anI.CIOﬁVIBaHe Ha B3eMaHuA
KbM HeCBbp3aHu nuua, B T.4.:

5000

3 844

3agbImKeHns 3a rmaBHULM NO LECUN KbM HeCBbp3aHu nmua

5 000

3844

o6uwo

5000

3 844

2.10. Tekywu 3a0bsnKeHUs1 No obynuzayuoHeH 3aemM

Bup Tekywm 3agbmkeHUA no o6nuraunmoHeH 3aem 30

.06.2021 r.

31.12.2020 r.

3a,D,'bJ'I>KeHI/I9| 3a Hena,u,emmpanm NTINXBU No
obnurayuoHeH 3aem

443

46

o6uwo

443

46

IV. APYT' ONOBECTABAHUA
1. Cebp3aHu nluya u coeslku CbC Cebp3aHu uya
[pyxecTBOTO ONOBECTsIBa ClieAHUTE CBbp3aHu nuua:

AkumnoHepwu ¢ Hag 5 % yyactue:
~byndunHaHc NHBecTMBHT ALl;
+ ,Ctukc 2000 EOQO[;
* ,®uH NuBecT Kbmnanun* OO .

AbepHu npegnpuata Ha [pyXecTBOTO:
Bvnrapcko O6cnyxsawo dpyxectso EOO/

M CBbP3aHM Nuua Mo KOHTPOMa Ha akLMOoHepuT Hag 5% yyacTue, C KOWUT
a CcBbp3a a nog KOHTpona Ha akuuoHepute ¢ Hag 5% ydactue, ¢ KOUTO

[ApyXeCTBOTO NMa COESIKU:
®uHaHc NHdo AcuctaHc EOO[
Hekct xeHepenwbH KoHecynt AL

TpaH3aKLI,I/1I/1Te CbC CBbp3aHM Jnunba CcCa Wwu3BbplEeHU TMpU [OOroBopeHn YyCrioBUA,

pasnnawaHmsita ca no 6aHKoB NbT.

KnoyoB pbKoBoAeH nepcoHarn Ha [pyXecTBoTo:

BecenvH Bacunes — u3n. gupektop 1 yneH Ha C[, Bacun LapkoB — 13n. gupekTop u

uneH Ha C[1, Togop Togopos — uneH Ha C[I.
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CAernku u He3akpuUTU canga cbC CBbpP3aHu nuua

nOKynKVI OT CBBbpP3aHu nuua — pasxogun

CBbp3aHO nuue - 4OCTaBYMK Bug cpenka 30.06.2021 r. 31.12.2020 r.
Bwnrapcko ob6cnyxsallo apyxectso EOO[ MeCeYHO 06cnyXBaHe 15 30
Oo6uwo 15 30
3agbmKeHUs KbM CBbp3aHu nuua

CBbp3aHO Nnu1ue - [OCTaBYMK 30.06.2021 r. 31.12.2020 r.
Bvnrapcko obcnyxsao gpyxectso EOO[ 30 15
3aabmkeHns 3a AUBUOEHTU KbM akUMOHEpUTe 54 55

o6uwo 84 70
B3emaHus no Luecum oT CBbP3aHu Nuua - JaHHU
CBbp3aHo nuue BanyTa N.% Magex
®uHaHc NHpo Acuctanc EOO[ BGN 5-7% 17.09.2021 r.
Hekct OxeHepenwsH KoHcynt ALl BGN 5% 31.12.2021 .
Canp.a Ha rmaBHuUUM No B3eMaHUA No ecuun oT CBbpP3aHu nuua - TeKywa rogumHa
B3emaHus B3emaHus

CBbp3aHo nuue

Ao 1 rogMHa

Haa 1 roguMHa

cromocr | O0esHenkn | B | crommoer | O0esuenkn |
duHaHc MHdo Acnctanc EOO[ 2 004 2004 -
Hekct OxeHepenwsbH Koncynt Al 675 675 -
Oo6wo 2679 - 2679 - -
HauucneHu npuxoam oT NMXBU U B3eMaHUA 3a JIMXBU MO B3eMaHWA NO LIeCUM OT CBbP3aHu nuua

B3emaHe kbMm | Hauucnenu npe3 | Mony4yeHu npe3s B3emaHe kbm
Cawp3ako nuue 31.12.2020r. | 2021r. 2021 r. OBesueHkit | 5, 56.2021 .
PuHaHc MHdo Acnctanc EOO[ 54 49 (40) - 63
HexkcT IxeHepenwbH KoHeynt AL 5 16 - - 21
Oo6wo 59 65 (40) - 84

HauucneHus, CBBbp3aHN C 4OX0AN Ha OCHOBHMA PBKOBOAEH nepcoHan

Joxoau Ha KIn4voB PBKOBOAEH NepcoHan

Bupg poxop / Kateropus

CbBeT Ha AupeKTopuTe

B'b3Hana)KD,eH naA N OCUTYPOBKU

3a nepuoga

23

Oo6uwo:

23
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2. [Jusudenmu

CobrnacHo mnanckBaHusaTa Ha yn. 29, an. 3 ot 30CUULAC, apyXecTBOoTO CbC cneunanHa
WHBECTULUMOHHA Uen pasnpegens Kato AuBMAEHT He no-manko ot 90 Ha cTo OT
neyanbarta 3a (pyHaHcoBaTa roguHa, Noanexallia Ha pasnpegeneHve npu cnassaHe Ha
n3ncKkBaHMATa Ha Yn. 247a ot TbproBckusa 3akoH. [AMBMAEHTHLT crefBa Aa ce u3nnatu B
CPOK OT ABaHafeceT Mecela OT Kpasi Ha CboTBeTHaTa pmHaHcoBa roamHa. lNopaau Tasu
crneumduka 3aabimKUTENHUAT NO 3aKOH AMBUAEHT B pa3Mmep Ha He no-manko oT 90% ot
peanusnpaHaTa nevanda, npeuddncneHa no yn. 29, an. 3 or 34CUUAC, ce npusHasa
KaTo 3a4bilKeHMe B TeKyllaTa rogvHa U HamarneHue Ha HepasnpegerneHaTa nedanba B
NHOMBMAOYaNHUSA OTYET 328 PUHAHCOBOTO CbCTOSAHME.

O6woTo cbbpaHue Ha akumoHepuTe Ha ,bbnrapcku doHg 3a B3emanus AOCKUL,
nposegeHo Ha 30.06.2021 r., npue npegnoxeHmeto Ha CbBeTa Ha AupekTopuTe Oa
pasnpegenu 6pyteH aueuaeHT 3a 2020 r. B pasamep Ha 54 475.09 nB..

3. Lenu u nonumuka 3a ynpaeJsieHue Ha QpuHaHco8US1 PUCK

Mpn ocbllecTBABaHe Ha CBOATA TeKylla, MHBECTULMOHHA M (MHAHCOBA [LEWHOCT,
[pyXeCTBOTO € N3NOXeHO Ha crneaHuTe (pHaHCOBU PUCKOBE:
. KpeouTeH pucK: Bb3MOXHOCTTA ONbXHMK A HE M3NnaTu 3agbiDKeHuatTa cun —
N3UAN0 UM YaCTMYHO — UIK Aa He ro u3nnaTn CBoOEBPEMEHHO, NPeAn3BMKBaNKK MO TO3M
Ha4yuH 3aryba 3a [JpyxecTBoTO;
. JlvukBngeH puck: puckbT [pyXecTBOTO Aa HAMa WNu Ja He € B CbCTOosHWe aa
HabaBM napuyHW cpeacTBa, Korato ca HeobxoguMmMm W nopagu ToBa [Ja CpeLuHe
TPYAHOCTU NPU N3MbIIHEHNE HA CBOUTE (PMHAHCOBM 3a4bITKEHMS,
. MasapeH puck: puckbT onpegeneH UHAHCOB WHCTPYMEHT fa npeTbpnu
konebaHnsa No OTHOLIEHVME Ha crpaBefnvMBaTa CTOMHOCT UMM Ha ObaewmuTe napudHu
noToun B pe3yntar Ha konebaHus Ha nasapHuTe ueHW. BeblHOCT [pyXecTBOTO €
N3MNOXXEHO Ha TP KOMMOHEHTAa Ha NasapHUs PUCK:

- JluxBeH puck;

- BanyrteH puck;

- Puck ot npomsiHa B LueHaTa Ha cobCcTBEHMS KanuTar.
3a edekTMBHO ynpaBneHne Ha Te3n puckoBe, CbBETbT Ha AMpekTopuTe € ogobpun
cneumdpuyHn ctpatermm 3a MEHUAXKMBHT Ha (UMHAHCOBUS pPUCK, KOUTO ca B
CbOTBETCTBME C KopriopaTuBHute uUenn. OCHOBHUTE HACOKM Ha Te3n cTpaTernu
onpenensT KpaTkoCPOYHUTE M ObNTOCPOYHUTE LEenu U OencTBusi, kouTo TpsibBa ga ce
npegnpvemar, 3a ga ce ynpasnsBaT (PMHAHCOBUTE PUCKOBE, NPed KOUTO € U3npaBeHo
ApyxecTBOTO.
OCHOBHUTE HACOKM Ha nonuTukata Mo OTHOLWEHWe Ha (UHAHCOBUTE pPUCKOBE ca
cnegHure:
* MuUHMMM3MpPaHE Ha NUXBEHUSA PUCK, BaNyTHUSA PUCK N LEHOBUSA PUCK 3@ BCUYKN BUOOBE
cAaenku;
* MakcumarnHo nsnonssaHe Ha ,eCTeCTBEHOTO XeKuMpaHe”, npu KOeTo B MakcumarHa
Bb3MOXHa CTEMneH ce 3anara Ha eCcTeCTBEHOTO MnpuxBallaHe Ha npogaxodu, pasxoawu,
OAbMKUMM CYMU N B3EMaHWsi, NPEN3YMCreHN B CbOTBETHATa BanyTa, BCMeaCTBME Ha
KOETO Cce Hanara npunaraHe Ha cTpaterMm Ha XepkupaHe camo 3a cangata B
npesuweHne. CbLuaTa cTpaTerns ce npunara v no OTHOLEHWE Ha JIMXBEHUS PUCK;
» BHepgpsiBaHe Ha gepuBaTuBM N apyrn Nnogo6HN MHCTPYMEHTN eONHCTBEHO 3a LienuTe
Ha XeoKupaHe;
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*  Bcunukn penHocTM no ynpaeneHuMe Ha (PUHAHCOBUS PUCK Ce OCbLlecTBABaT 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 KOHTPOSMpa CBOATA U3NOXEHOCT Ha KpeauTeH PUCK Ype3 yCTaHOBSBaHe
Ha rpaHnLUM Ha puUCKa MO OTHOLLEHWE Ha OTAENHUTE KNNEHTU/ONbXHUUK. [pyKecTBOTO e
Bb3Mpueno nonmTtuka Ha U3BbpLUBaHe Ha [ernoBa akTUBHOCT CaMO C KpeauTOCnoCcO6HM
HacpeLLHW CTpaHMu.

CanpgaTta no TbproBckUTE B3eMaHuATa U gpyrmte oMHaHCOBU aKTUBM Ce CreadaTr 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 OPYrM KPaTKOCPOYHU B3EMaHUSA N akTUBM KbM JaTaTa Ha
oTyerTa.

INukBnpeH puck

JIKkBMOHUAT puUCK npou3Tuda OT BbB3MOXHOCTTA [pyKecTBOTO Oa He ocurypu
AOCTaTbyYHO BBLHLUHO (PUHAHCMpaHEe, KakTO U KOHTpareHTUTe Aa He M3NbIHAT cBouTe
(PUHAHCOBM 3agbJPKEHUA Ha [JOoroBopeHuTe nagexu. [leprMoguMyHo ce M3BbpLUBa
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 NMKBUOHUSA pUCK Ha 6a3aTa Ha oYakBaHUTE JaTu Ha nNagexa.

JlnxseH puck

Monutukata Ha [pyXecTBOTO € Haco4YeHa KbM MWHUMU3MPAHE Ha JIMXBEHWUS PUCK Npwu
AbNrocpoyHo puHaHcupaHe. Kbm 30 toHm 2021 r. [pyXeCTBOTO HE € U3MNOXEHO Ha CbLUEeCTBEH
PUCK OT MPOMSAHa Ha Ma3apHUTE JIMXBEHW MPOLEHTW MO 3aablihKeHusTa Cu No AOoroBopu 3a
npngobreaHe Ha B3eMaHus. JINXBOHOCHUTE (DMHAHCOBKM aKkTUBK Ha [py>eCTBOTO ca ¢ hukcupaH
NUXBEH NPOLEHT U NP1 NPOMEHN B Na3apHUTE HMUBA, JIMXBEHUTE YCIOBUS 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 30.06.2021 r. [OpyKecTBOTO HE € M3MOXEHO Ha BanyTHM PUCKOBE, TbW KaTO He
oTyYuTa PMHaAHCOBW aKTUBU N (PUHAHCOBM NacuBM BbB BarlyTa pasnnyHa oT Nnes.

NMasapeH puck

[MasapeH puck e pUCKbLT, Ye crpaBegnuBaTa CTOMHOCT Ha 6baeLlunTe NnapuyHn NoToum oT
AafleH MHCTPYMEHT Le Bapupa nopaan npomMeHnTe B nasapHute ueHu. lNasapHute ueHu
BKMOYBAT YETMPU TUMNA PUCK: NINXBEH, BanyTeH, CTOKOB U APYr LEHOBM PUCK, KakBO € U
PUCKBLT 3a ueHaTa Ha cobcTBeHus kanutan. PUHAHCOBUTE MHCTPYMEHTU, KOUTO GuBaT
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3acerHaty OT MnasapHusi PUCK, BKIHOYBAT 3aeMu U MPUBIIEYEHU CPEACTBA, OEN03nUTH,
MHCTPYMEHTM Ha pasnofiokeHuMe 3a npogaxba w  OepuMBaTUBHM  (PUHAHCOBM
NHCTPYMEHTMW.

4. YnpaesneHue Ha kanumana

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

OcHoBHaTa uen Ha yrnpasrieHMeTo Ha kanuTana Ha [IpyXecTBOTO € Aa ce rapaHTupa, 4ye
TO noaabpxa cTabuneH KpeauTeH PenTUHT U NOAXOAALM KanuTanoBy CbOTHOLLEHUS, 3a
Aa nogabpka busHeca cu 1 fa yBenMyn MakcMMarnHo CTOMHOCTTa 3a akuMoHepuTe.
[pyxecTBOTO ynpaBnsiBa kanuTtanoBaTa Cu CTPYKTypa M NpaBu KOPEKLMU B HeS C ornes
Ha MPOMEHUTEe B WKOHOMWUYECKUTE YCroBus. 3a NoaabpXaHe WNu KopurmpaHe Ha
KanuTanosaTa CTpykTypa [pyXeCTBOTO MOXe Aa Kopurmpa nnawaHeTo Ha AMBULEHTU
Ha aKkuMoHepuTe, Bb3BPbLLAEMOCTTa BbPXY Kanutana Ha akuuoHepuTe unm emucudarta
Ha HOBM aKkuuu.

ApyxecTBOoTO Habnogasa kanutana kaTto M3Mon3Ba CbOTHOLLEHME Ha 3aLfTbXHAMOCT,
KOEeTO npeacTaBrisiBa HETHUSA ObNr, pasfgeneH Ha obwusa kanuTtan noc HETHUSA ObIr.
[pyXeCTBOTO BKMOYBA B HETHUS ObIIT JIMXBOHOCHUTE 3aeMu U NpUBMEYeHn cpencTea,
3aeMuM OT NapTHbOPM B CbBMECTHO NpeanpuaTue, TbProBCKM WU CTOKOBU KpeauTw,
HaManeHn C napuvyHUTEe CpeacTBa M MapuyHUTE €eKBMBANEHTU, C U3KIKYeHue Ha
npeycTtaHoBEHUTE OENHOCTW.

5. E¢pekm om eupyca SARS-CoV-2 u naHOemussima om COVID 19 ebpxy
deliHocmma Ha pyxecmeomo npe3 2020 2o0uHa

Ot kpas Ha 2019 roguHa B cBeTOBeH Mawab ce pas3BuMBa enuaemMums OT HoBa
KOpoHaBuMpycHa b6onecT, nbpBOHa4yanHo Bb3HUKHaNa B Kuta un gosena go 6nokupaHe
Ha WKOHOMMYECKMSI XMBOT M goctaBkmte OT Kutam B Hayanoto Ha 2020r. lMopaawn
TEHOEHUMATA Ha yBENUYaBaHe Ha crydamTe Ha 3apaseHu u 60nHM, B Ha4anoTo Ha
mecey, mapt 2020 roguHa C30 o06sBKM odmumanHo pas3npoCcTpaHEHWETO Ha BuUpyca
SARS-CoV-2 1 npuymnHaABaHOTO OT Hero 3abonsBaHe COVID-19 3a naHgemus. Ha 13
mapt 2020 r. HapogHoTo cbbpaHne Ha Penybnuka bbnrapus o6sB8uM mM3BbHpPeOHO
NnonoXxeHne B CTpaHaTa 3apagn KopoHaBuMpyca W ©Osixa BbBeOEHM 3acureHu
NPOTMBOENNAEMUYHN MEPKU N OrpaHmnyeHnsd. N3BbHpeaHOTO MOMoXeHMe npoabimikn oo
13 man 2020 r. BcnegcrtBme nameHeHMe Ha GbArapckoTo 3aKOHOOATENCTBO Npe3 man
2020 r., 6e pageHa BbBb3MOXHOCT Ha MMHUCTbPA Ha 34paBeonas3BaHETO, crefn
CbOTBETHATa CaHKUMA Ha nNpaBUTENCTBOTO Ha bbnrapus, na obsiaBa u3BbHpegHa
ennaemunyHa obctaHoBka. OT 14 manm e obsiBeHa n3BbHpeaHa enaeMmmnyHa obcTaHOBKa
0o 14 oHun 2020 r., yabimkeHa BnocneacTeme HAKOMKO NbTn 4o 31 tonu 2021 .
MaHgoemnata m o6sBEHOTO B Tasn Bpb3Kka W3BbHPEAHO MOMoXeHMe B CcTpaHaTta
npeamnssukaxa YyBCTBUTENMHO HamansdBaHe Ha MKOHOMMYEcKaTa akTUBHOCT M nopoguxa
3HauYuTeNHa HECUTYPHOCT U HEM3BECTHOCT 3a 6baeLlmTe MakpOMKOHOMMYECKM NMPOoLecH.
Ob6gaBeHaTa B nocnencTeve M3BbHpeaHa enuaeMmyHa obGCTaHOBKa peayumpa 4act oT
MepKuTe, KouTo Osixa BbBeAEHU MO BPEME Ha U3BBLHPEAHOTO MOSIOXKEHNE, HO BbMPEKU
TOBa aKkTyanHUTE MEPKM CbLLO OKasBaT BIIMAHWE BbPXY MKOHOMUYECKATa aKTUBHOCT B
cTpaHara.

B 3aBMCUMOCT OT NpOABIIKUTENHOCTTA Ha NpeanpueTuTe orpaHnyeHusi, eoeKTMBHOCTTA
Ha BakCMHUTE M Bb30OHOBSIBAaHE HA HOPMAarHUS MKOHOMWYECKM XMBOT, edekTnte buxa
6unn pasnuyHn B ObaewmTte penctBua Ha [dpyxectBoTto. [lpy NoO-4bRArocpoyHu
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orpaHu4eHusi ToBa 61 JOBENO 40 TparHO BriowaBaHe Ha MKOHOMUYECKUTe nokasartenu u
6 pednekTnpano BbpXy BCUYKN MKOHOMUYECKM CyBEKTW.

PbvkoBoacTBoTo cumta, Ye naHgemusta oT COVID-19, orpaHnyeHusTa U1 MEPKNTE BbB
Bpb3Ka C Hesl, He ca Okasanu BnusHUe BbpXy AenHocTTa Ha [pyxecTtBoTo npes 2021 r.,
ApyxecTBOTO e npeanpueno BCUYKU HeOBXOAMMKU MepKK, 3a Aa rapaHTvpa 34paBeTo U
Ge3onacHOCTTa Ha CBOUTE CRYXUTENK, 3a 4a MOXe Aa Ce OCbLEeCTBU HEMNPEKbCHATOCT
Ha paboTaTta, CbOTBeTCTBaLLA Ha TeKyLUTe perynaTopHn 3agbIDKEHUS.

[pyXeCTBOTO He ce e Bb3Mnosi3aBaro OT MIKOHOMUYECKU U COLManHN MepKn, BbBEEHU OT
npaBUTENCTBOTO Ha Penybnuka Bbnrapus BbB Bpb3ka ¢ naHgemuata ot COVID-19, Tbi
KaTo He OTroBaps Ha 3arioXXeHUTe Kputepuu.

6.Cb6umus cned Kpasi Ha om4yemHusi nepuogd
He ca Hactbnunn cbbutus crneg kpas Ha OTYETHWS nepuog, KOMTO Aa Hanarar

OOMBIHUTENHN  KOPEKUMM W/MAM  OMOBECTABaHWS BbB (UMHAHCOBUSA OTYET Ha
ApyxectBoTo kKbM 30 toHM 2021 .
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