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MHO®OPMALIUA 3A UKOHOMUYECKATA IPYNA

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

Cob6cmeeHocm u ynpaeJsieHue

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

Cbeem Ha dupekmopume e Bacun WapkoB — uneH Ha CbBeTa Ha
anpekTopuTe n N3NbnHUTENEH
ANPEKTOP;
e BecenuH Bacunes — uyneH Ha CbBeTa Ha
anpekTopuTe n N3nNbnHUTENEH
ANPEKTOP;
e Topop TogoopoB — uneH Ha CbBeTa Ha
anpekTopuTe.
UN3nbnHumeneH dupekmop [pyXecTBOTO ce npencrtaBnsiBa camo 3aeaHo

OT u3nbnHUTENHUTE AnpektTopu Bacun LWapkos
n BecenuH Bacunes

Cbcmasumern: .bblrapcko obcnyxesawo 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

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

Kbm 30 toHu 2021 r. [pyxecTBoTO-Malka e ¢ pernctpmpan kanutan ot 1 500 000 (eguH
MUIMOH M NEeTCTOTUH Xxunagu) neea, pasnpegeneH B 1 500 000 6posi 0OMKHOBEHU
6e3Hann4yHM akuumn ¢ NpaBo Ha rnac 1 ¢ HoMMHanNHa CTonHocT 1 (eamH) NeB BcsAka egHa.

[pyXecTBOTO-Marka uMa €OHOCTEMEHHA cuctema Ha ynpaeneHne. CbBeTbLT Ha
anpektopute kbM 30 toHn 2021 r. € B cnegHust CbCTas:
* Bacun lWapkoB — uneH Ha CbBeTa Ha ANPEKTOPUTE N U3NMBITHUTENEH OUPEKTOP;
 BecennH BacuneB — uneH Ha CbBeTa Ha OUpPEKTOpUTE U U3NBIIHUTENEH
ANPEKTOP;
* Topop Togopos — uneH Ha CbBeTa Ha AnpeKkTopuTe.
[pyxecTBOoTO-Malrka ce npeacraBngBa CaMO 3aefHO OT MU3MbIHUTENHUTE ANPEKTOPU
Bacwun Wapkos n BecenunH Bacunes.
[enHoctta Ha [pyXecTBOTO-Manka € perynupaHa OT 3akoHa 3a JgpyXecTBaTa CbC
crneumanHa n MHBECTULMOHHA LIeN 1 3a ApyXecTBaTa 3a CeKloputTnsauus.
[pyxecTBOTO-Malrka nputexasa nuueHs, nsgageH ot KomucusaTta 3a puHaHCOB Haa3op
32 U3BbPLUBAHE Ha OENHOCT KaTo APYXECTBO CbC creumanHa MHBECTUMUMOHHA Len.
AKuMnTe My ca permctpupaHmu 3a Tbproeusa Ha bbvnrapcka cooHgosa 6opca AL
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OcHoBHaTa [genHOCT Ha [pyXeCcTBOTO-mMalka ce CbCTOM B HabupaHe Ha napuyHu
CpeacTBa, Ype3 u3gaBaHe Ha LIEHHU KHUXKa M MHBECTMpPaHe Ha HabpaHuTe cpeacTBa BbB
B3eMaHus /cekiopuTuaaumsi Ha B3emaHus/, Nokynko-npogaxba Ha B3emMaHus.

CTpyKkTypa Ha UKOHOMUYecKaTa rpyna
[pyXecTBOTO — MalKka HAMa permcTpupaHu KroHOBE W/unu npencraBuTencrsa B
cTpaHaTa unm 4yxbuHa.

AbLEPHO APYXXECTBO

Kbm 30 toHm 2021 1 [py>XeCTBOTO ynpaxkHsiBa KOHTPOM MO JNIMHUA Ha NPSKO yyacTue B
CNnegHOTO APYXECTBO:

- ,bbnrapcko ob6cnyxsawo agpyxectso“ EOOO — 5000 6p. gsnoBe C HOMWHanHa
ctonHocT 10 nB. 3a gan, cbcTtaBnseawm 100.00% OT kanuTana Ha OPYXeCTBOTO, CbC
cebectonHocT 40 000 nB.

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

MpeomMeTbT Ha AenHOCT Ha “bbnrapcko obcnyxsallo gpyxectso“ EOQO/[] e n3sbpLiBaHe
Ha [derHOCT KaTto obcnyxsBalo [APYXeCTBO Ha [pyXecTBa CbC CcrneuuarnHa
WHBECTMUMOHHA LEN 3a CEeKpuUTU3auus Ha B3eMaHus No CMUCbia Ha 3akoHa 3a
ApyxectBaTa CbC creuvanHa MWHBECTMLMOHHA Uen W 3a [gpyxectBata 3a
cekloputuszauus; obcnyxBaHe Ha npuaobuTuTe OT [ApyXecTBa CbC crneumanHa
WHBECTULMOHHA LieN B3eMaHusl, BOOEHETO M CbXpaHsBaAHETO Ha CYETOBOA4HA M Apyra
OTYETHOCT W KOPECMOHAEHUMS, U3BbPLUBAHE Ha ApyrM Heobxoammum AOEencTBusi Mo
obcnyxBaHe Ha AeNHOCTTa Ha pyXecTBa CbC crneunanHa MHBECTULMOHHA Liesl, KakTo U
BCSIKAKBM OpYrn CcAenku, HesabpaHeHu OT 3akoHa, Mpu CcrnasBaHe Ha CbOTBETHUTE
pPErncTpaunoHHN, NMMUEH3NOHHN 1 APYTY N3NCKBAHMS.

Il. BA3A 3A U3NOTBAHE HA KOHCONMWAOWPAHUTE ®PUHAHCOBU OTYETU U
NMPUNOXEHU CBLUECTBEHW CHETOBOAHWU NMOJIUTUKA

KoHconmanpaHmsaT ¢UHAHCOB OTYEeT € W3roTBEeH CbINacHO M3UCKBaHUATA Ha
GbNrapckoTo CYETOBOAHO 3aKOHOAATENICTBO B HauUWoOHanHaTa BanyTa Ha Penybnuka
Bbnrapusa — 6bnrapcku nes.

Ot 1 anyapn 1999 roguHa 6bnrapckuaT fneB e ¢ pukcupaH Kypc kbm eBpoTo: 1.95583
nesa 3a 1 espo.

ToyHOCTTa Ha cymuTe npeactaBeHn B KoHconunaupaHusa ¢UHAHCOB OTYET € Xunsiau
Gbnrapcku neea.

Ba3a 3a usroresiHe

To3n mexaunHeH KoHconuampaH (OUHAHCOB OTYET € M3roTBEH, ChnasBalkm npuHuuMna-
npegnonoxeHvwe 3a OencTBawo npeanpuatne B cboTBeTcTBME C MexagyHapogHute
Crangaptm 3a ®uHaHcoBo OTuymtaHe, u3gageHn ot CbBeTa 3a MexayHapoaHus
CuetoBogHu Ctangaptm (CMCC) n BCuukm passacHeHus u3gageHun oT Komwuteta 3a
PasacHeHna Ha MC®O, B cuna Ha u oT 1 sHyapu 2020 r. 1 KOUTO ca NpueTn oT
KomucusTta Ha EBponenckus cblos.
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KoHconuanpanuat dumHaHCcoB OTYeT BKMoYBa KoHconmnaupaH oTyeT 3a nevyanbata wnm
3arybata wn papyrma BceobxBaTeH pgoxon, KoHconmampaH oTveT 3a (OMHAHCOBOTO
cbCcTOsHUE, KoHconuaupaH oTyeT 3a npomeHuTe B cobcTBeHns kanutan, KoHconvanpaH
OTYET 3a Napu4HMUTE NOTOLM, KaKTO M MNOACHUTENHM NpunoxeHusa. Mpuxoan n pasxoam, ¢
N3KMYEHNEe Ha KOMMOHEHTW Ha Apyr BceobOXBaTeH O0XOon, ce Npu3HaBaT B OT4eTa 3a
neyanbarta unu 3arybaTta n apyrna BceobxsateH goxod. [pyr BceobxsaTteH goxon ce
npu3HaBa B OT4yeTa 3a nevanbata wnu 3arybata n gpyrma BceobGxBaTeH O0X04 W
BKMOYBA €MEMEHTM Ha nNpuxoaMm W pasxoan  (BKMOYMTENHO  KOpekuuu  OoT
npeknacudukaumnsa), KOTo He ca Npu3HaTM B OT4eTa 3a nedvanbata wmnm 3arybaTta u
Apyrma BceobxBaTeH JOXOA, KaKTO M3UCKa UK KakTo e paspelueHo ot MCPO. Kopekunn
OT npeknacudukaums ca cymuTte, npeknacudpuumpaHn B neyandba mnu 3aryba B otyeTa
3a nevan6arta nnu 3arybata n gpyrmua BceobxBaTeH JOXOA 3a TEKyLMa nepmnog, KouTo ca
6unu npusHatM B Opyr BceobxBaTeH [OXO4 Npe3 TeKkylwus M NpeaxoHu nepuoamw.
TpaH3akumMm CcbC cobCTBEeHMUMTE Ha [pynata B Ka4yeCTBOTO MM Ha COOCTBEHMUM ce
npu3HaBaT B OTYeTa 3a NPOMeHuTe B COBCTBEHMSA KanuTan.

pynata n3bupa ga npeacraBun eavH KOHCONMMAMpPaH oT4eT 3a nevanbarta unu 3arybata
n opyrms BceobxsaTeH OOXOA4 MW Aa npeactasu nedanbarta wnum 3arybata u gpyrus
BceobXxBaTeH 0OXOA B ABa pasgena. Pasgenunte ce npeacTtaBsaT 3aedHo, Kato TO3M 3a
neyanbarta wnun 3arybaTta e nbpBKW, cneaBaH HEMoOCPeACTBEHO OT pasfena 3a Apyrus
BCceoOxBaTeH Aoxoa.

dopMaTbT Ha KOHCONUOMPAHUAT OTYeT 3a (PMHAHCOBOTO CbCTOsHME e 6asvpaH Ha
pasrpaHNY4eHNETO TEKYLL/HEeTEKYLL,.

OnoBecTaBaHUS 3@ KOMMEKTa KOHCONMMAMPaHN (OMHAHCOBU OTYETU
KomMmnnekra koHconuavpaHu oMHaHCOBU OTYETHU, BKITHOYBA CINEAHNTE KOMMOHEHTU:
o KoHconugmpaH oTyeT 3a PMHAHCOBOTO CbCTOSAHNE KbM Kpasi Ha nepuoaa;
e KoHconugupaH otyeT 3a nevanbaTa wnu 3arybarta n gpyrus BceobxsaTeH goxon 3a
nepuonaa;
e KoHconuaupaH oT4yeT 3a NpOMeHUTEe B CODCTBEHUSA KanuTan 3a nepuoaa;
o KoHconugupaH oT4yeT 3a NapuyHUTE NOTOUM 3a Nepuoaa;
o [lodAcHUTENHM NPUIOXeHWs, NpeacTaBnsaBaLwm 0600LIeHNe Ha NO-BaXXHUTE CHETOBOAHM
NOMUTUKN N Apyra NOSICHUTENHA MHAOPMaLUS.
MpenctaBaAT ce C eOHAKBO 3HAYeHWe BCUYKM (DMHAHCOBM OTYETU B MbfleH KOMMMEKT OT
mHaHCOBM OTHETW.

KoHconuaaumMoHHa nonuTtuka

[bliepHUTe ApyKecTBa Ce KOHCONMAMpAaT OT AaTtaTa, Ha KOSITO e(peKTUBHUAT KOHTPOI €
NpMaoGUT OT APYXECTBOTO — Maika U CnupaT Aa ce KoHconuaupaTt oT gaTtaTta, Ha KOSiTo
ce npuema, Ye KOHTPOITbT € NPEKPATEH 1 e NpexBbprieH U3BbH pynaTa.

B kKoHconManpaHus pMHaHCOB OTYET, OTYETUTE Ha BKMIOYEHUTE AbLUEPHU APY)XKECTBa ca
KOHCONMUAMPaHW nNpu NbMHA KOHcoNMWaauus, pen MO ped, KaTo e npunaraHa
YyHUMLUMpPaHa 3a CbllecTBEHUTE 0OEeKT! CYETOBOAHA NONUTHKA:

e MHBecTMUMUTE Ha NPEANnpPUATUETO MalKa B AbLUEepHUTE NPeanpuUsaTUa U AenbT Ha
NpeanpuUATMEeTO Maika B CODCTBEHUSA Kanutan Ha Te3u npeanpusaTus ce envMuHupaTt
Bb3 OCHOBa Ha 0OanaHcoBUTE MM CTOMHOCTM KbM AaTtaTa, Ha KOSATO MNpeanpusiTUeTo
Maika npuaobuea KOHTPON B AbLLUEPHOTO NpeanpusTue.

e AKUMMTE UMK OANOBETE Ha ObLUEPHU NPeanpusaThs, KOMTO ce NpuTexasaT OT ApYru
npeanpuaTMa OT rpynaTta, pasnuMyHuM OT NpeanpusaTMeTo Marka, M AenbT, KOWTo Te
npeactaBnsABaT B COOCTBEHWs KanuTan Ha Te3n AblUepHUM NpeanpusaTus, ce
enMMuHupar.
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e [lonoxutenHute n oTpuuaTenHuTe penyTtaumm, Bb3HUKHANM Npy KOHCONUAMPAHETO
Ha OblUepHUTe NpeanpuaTus, ce KOMNeHcUpaT U NpeacTaBaT HETHO.

e BbTpelwHorpynosute pasyetu (B3emMaHUsA 1 3aabiMKEHNS) ce enMMUHnpar.

e banaHcoBaTa CTOMHOCT Ha akTMBUTE Ce Kopurmpa C nevanbute u 3arybute,
Bb3HUKHaNM B pe3ynTaT Ha CAENKN Mexay npeanpusatus oT rpynaTa, Korato CbLuMTe ca
BKIMOYeHn B 6GanaHcoBaTa CTOMHOCT Ha TE3M akTUBW.

e [lpuxognte n pasxoguTe Ha NpeanpuaTUATa OT rpynata ce BKo4vBaT U3UAo B
KOHCONuAnpaHusa oT4eT 3a nevyanbata unu 3arybata n gpyrns sBceobxsateH Joxon, KaTo
ce obeanHsBaT peq No peq CXOAHWUTE CTaTum OT OTYETUTE 3a NPUXOAUTE U pasxoauTe Ha
npeanpusTuaTa oT rpynara.

e ManuuHCTBEHOTO y4acTue B nevanbute u 3arybute Ha OblUuepHUTE NpeanpuaTus
ce noco4yBa B KOHcoNMUAupaHus oOT4yeT 3a nevanbata wnu 3arybata u gpyrus
BceobxBaTeH [OX04 B OTAenHa craTua C HaumeHoBaHue [lledanba (3ary6a),
HenpuHagnexawa Ha rpynarta’.

e B koHconuaupaHua oTt4yeT 3a nedanbarta wnm 3arybata u gpyrus BceobxsaTeH
A0X04 Ce enMMUHMpAT: NPUXOAMTE WU pas3xoauTe, OTYETEeHW B pes3yntaT Ha COernku
Mexay npeanpuatus oT rpynata n nevanbute u 3aryburte, Bb3HUKHaANM B pe3ynTaT Ha
CAENKM Mexay Npeanpuatmust OT rpynarta, KoraTo CblyuTe ca BKNYeHn B GanaHcoBaTta
CTOMHOCT Ha aKTuBUTe.

e [lapuvyHnte noTouM Ha npegnpuaTMaTa OT rpynata ce BKMAYBAT U3UANO B
KOHCONUAMpPaHUa OTYeT 3a napuyHMTe noTouun, kaTo ce obeguHaBaT ped no peg
CXOOHWUTE CTaTUM OT OTYETUTE 3a NAapUYHUTE NOTOUM Ha NpeanpuaTUaTa OT rpynaTta.

e [lapuyHnTEe NOTOUM OT CAENKM MeXAy NPeanpuaTusa oT rpynarta ce enumMmuHupar.

e KoHconuaupaHusaT oOT4yeT 3a cOobBCTBEHMS KanuTan ce CbCTaBaA Ha 6GasaTa Ha
MHpopmauuaTa OT KOHCONMANPAHNUS cHeToBOAEH HBanaHc.

e /I3ameHeHneTO B COOCTBEHMSA KanuTar, HenpuHagnexail Ha npeanpuatnara ot
rpynara, ce nocoyBa B KOHCONMMAMPAHUS OTYET 3a COOCTBEHWS KanuTan B OTAenHa
KOMNoHa ¢ HanmeHoBaHue ,,CobCTBEH kanuTarn, HenpuHaanexaly Ha rpynarta’.

Mpn 3aryba Ha KOHTPON Hag AblUuepHO npeanpuatve, pynata oTnMcBa akTMBUTE U
nacuBMTE Ha AObLUEPHOTO NpPeanpuaTve, U CBbP3aHUTE HEKOHTpOnMpaly yyactus u
APYTM KOMMOHEHTU Ha cobcTBeHusa kanutan. lNevyanbaTta unu 3arybaTta B pes3ynTtar Ha
3arybaTta Ha KOHTpON ce npu3Haea B nevyanbata wnu 3arybarta 3a roguHata. 3anaseH
Asn B GmBLIEe ObLIEPHO OPY>KECTBO CE OLEHsIBa NO cripaBeasiMBa CTOMHOCT npu 3arybaTa
Ha KOHTPOT.

HekoHTponupallo y4actve ce oueHsiBa Nno nNponopuMoHaneH Asn OT pasrpaHuydnMmuTe
HETHW aKTMBM KbM AaTaTa Ha npugobusaHe. Kbm 30.06.2021 r., HAMa HEKOHTpPONMpaLLm
yyacTusa B OblUEepHUTE OpYyXecTBa.

MpomeHn B gena Ha Npynata B AblepHO Npeanpuatme, KoMTo He BOAAT A0 3aryba Ha
KOHTPON ce oTyMTaT B COOCTBEHUSA KanuTarn.

Pesyntatute Ha npuaobutute unv OTNUCaHW Npe3 rogvHaTta OblUuepHu ApyXecTBa ce
npusHaBaT B KOHcCONMMAMpaHuMa OT4yeT 3a nedvanbara wnu 3arybata wn gpyrus
BCceobXxBaTeH [OX04 OT eheKkTMBHATa faTta Ha npugobusaHe unu 0o edpekTuBHaATa gaTa
Ha ocBoboXaaBaHe.

PenyTtauuata, Bb3HMKHana npu 6usHec KomOMHauMM ce npoBepsiBa 3a obesueHka
BEAHBX rofgMLIHO, UK NO-4YEeCTOo, ako CbOMTUA N NpoMeHn B obcToaTencTeaTa gasar
NHOUKaumMn, 4ye Ta Moxe aa e obesueHeHa.

Bba3a 3a nsroressiHe - [lpomeHn B cyeTOBOAHATa NOJIUTUKA
B'b3I'IpI/IeTaTa cyeToBogHa TMOJIMTUKA € nocrieaoBaTtesiHa C  npunaraHata npeas
npeaxogHaTta roguHa.
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MuHumanHa cpaBHUTeNHa MHopmauus

C usknioyeHue Ha cnyyaute, korato MCOO paspelwaBaT unm nsmnckeat gpyro, pynata
npeacraBs cpaBHUTENHA MHGOPMaLUMS NO OTHOLLEHME HA NPEOXOAEH Nepuoa 3a BCUYKN
CYMW, OTHYETEHM B KOHCONUAMpPaHUTe MHAHCOBM OTYETN 3a TEKYLLMSA nepunoa.

lpynata npenctaBa Kato MUMHMMYM [Ba KOHCONMMAMPaHW oTvyeTa 3a (OUHAHCOBOTO
CbCTOSIHME, ABa KOHCONMMAMpaHW oTyeTa 3a nevanbata wnu 3arybata M Opyrus
BceobXxBaTeH A40OX04, ABaA OTAENHW KOHCONMAMpaHM oT4yeTa 3a nedyanbarta wunu 3arybaTa
(ako ce NpeacTaBAT TakuBa), ABa KOHCONMMAMPAHM OTYeTa 3a Napu4yHMTE noTouM U aga
KOHCONMMOupaHu oT4yeTa 3a NPOMEHUTE B COOCTBEHMSI KanuTam U CBbp3aHUTE C THX
NOSICHUTENHN NPUIOXKEHNS.

Korato TekctoBata onucaTenHa uHgopmauus, CbabpXala ce B KOHCONMMAMpPaHUTE
dMHaHCOBM OTYETM 3a npeaxoaHus/npenxogHuTe nepuwoa(n), npoabimkasa ga 6bae
aKTyanHa un 3a TeKylMsi Nepuoa ce npaBu Bpb3Ka C NpeaxonHusi, 0cobeHo korato ToBa
€ CBbP3aHO C HECUTYPHOCTU, NPUONN3NTENHM OLIEHKMN, NPOBU3NUM MU 00E3LIEHKM.

Basn 3a oueHsiBaHe, W3MNONI3BaHW NpPU U3roTBSIHETO Ha KOHconuaupaHuTe
¢mHaHCOBM OTUETHU

KoHconuanpanuat dmHaHCOB OTYET € M3roTBeH Ha Basata Ha ucrtopuyeckata LeHa, C
N3KMNYeHne Ha onpegeneHn QUHAHCOBU WHCTPYMEHTM, KOMTO Cce oTdyuiTatT Mo
npeoueHeHa CTOMHOCT UM crnpaBeanuBa CTOMHOCT B Kpasd Ha BCEKM OTYETEH nepuoa,
KakTo € 06SiCHEHO B cHeTOBOAHATa NonuTuka no-gony.

Mctopnyeckata ueHa oOukHOBeHO ce ©Oasuvpa Ha cnpaBeasMBaTa CTOMHOCT Ha
Bb3HarpaxxgeHneTo, KOeTo € AbIMKMMO (4OrOBOPEHO) NpK 3aMsiHa Ha CTOKU U YCAYT.
CnpaBegnmBa CTOMHOCT € LeHaTa, KoaTto 6mu 6una nonyyeHa npu npogaxba Ha akTvB
UNU nnaTeHa nNpu NPexBbpfsSHETO Ha 3aabikeHwe npu obuvarHa cgenka mexay
nasapHW y4acTHMUM KbM JaTaTa Ha OueHsBaHe, HE3aBMCUMO OT TOBa Janu Tasu LeHa e
npsiko HabnogaBaHa UNKU OLEHsIBA KaTo Ce M3MOoM3Ba Apyra TexHWKa 3a oueHka. pu
onpegensHe Ha cnpaBeanMBaTa CTOMHOCT Ha eAuH akTUMB unu nacus, [pyXecTBOTO
B3eMa nop BHMMaHNe XapakTePUCTUKUTE Ha aKTUB UMM NacuB, Taka, KakTo y4yacTHULMTE
Ha nasapa Ouxa B3enn Te3n XapakTepuCTUKM npeasug npu LeHoobpasyBaHETO Ha
aKTMBa UnM nacuea KbM gartarta Ha oueHsiBaHe. CnpaBennvmBa CTOMHOCT 3a M3MepBaHe
n/vnn onoeecTsaABaHe B TO3M (PMHAHCOB OT4YET, Ce onpedenst Ha TakaBa 0asa, C
N3KnovYeHne Ha 6asarta Ha akuuu, NnaTtexHu onepaumm, Komto ca B obxsata Ha MCPO
2, NN3NHIOBW cOernku, KouTo ca B obxeata Ha MCPO 16, n namepsaHusi, KONTo nmart
HAKOW MPUIMKK CbC CrpaBeanuBa CTOMHOCT, HO He ca Mo cnpaBeaniMBa CTOMHOCT, KaTo
HeTHa peanuanpyema ctornHocT B MCC 2 unu ctonHocT B ynotpeba B MCC 36.
MpunaraHeTo Ha cnpaBeannBa CTOMHOCT € NoapobHo onoBecTeHo pasnen ,OnpeaensiHe
Ha cnpaBeasivBa CTOMHOCT".

KpuUTU4HM cyeTOBOOHM NpeLeHKU

Mpv npunaraHeTo Ha CYeTOBOAHMTE MNONMUTUKM Ha [pynarta, KOUTO ca OnNUcaHu B
GenexkuTe B HACTOSLLOTO MPUIOXEHMEe, PbKOBOACTBOTO € AMbXHO Aa NpaBu NpeLeHKu,
NPUONM3NTENHN OLIEHKU U NPeanorioxXeHna 3a GanaHcoBaTa CTOWHOCT Ha aKTUBUTE U
nacuBuTe, KOUTO HE ca NTECHO BUAUMMW OT APYr M3TOYHUUM. MpeLIEHKMTE U CBbp3aHuTe C
TAX NPeAnonoXeHus ce 6asupaT Ha UCTOPUYECKUS ONUT U ApyrM akTopu, KOUTO ce
cymTat 3a noaxogsaw. [eicTBUTENHUTE pesynTatu MoraT ga ce pasnuyaBaT OT Teau
OLIEHKMW.

MNpeueHKUTe W OCHOBHWUTE MNPEAMNONOXEHUs Cce npernexaar Ha Tekywa 6asa.
MpepaboTeHnTe CYETOBOOHM OLIEHKM Ce Npu3HaBaT B nepuoda, B KOWTO oueHKkaTta e
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npepasrnegaHa, ako npernega 3acsra camMoO TO3WM Nepuod, MnM B nepuoga  Ha
npepasrnexgaHeTo n 6baewm Nepuoan, ako nperneaute 3acdaraT KakTo TEeKywums W
6boewumTe nepuoamn.

KpUTMYHMTE CYETOBOAHM MPELEHKN ca nogpoOHO onoBecTeHn B pasgen ,KpuTudxu
CYETOBOAHW MPELEHKN N NPUBAN3NTESTHM OLIEHKM".

donycTMMO anTepHaTUBHO TpeTUpaHe

B onpepenexnn cnydyan, MC®O nosBonsiBa rnoseye OT €0HO Bb3MOXHO CHETOBOAHO
TpeTupaHe Ha onpegeneHa cgenka umnu cvbutune. Jluuarta, M3roTBAWM PUHAHCOBUTE
oTyeTn, TpsibBa Oa wu3bepar ToBa TpeTupaHe, KOeTO HaW-TOYHO CbOTBETCTBA Ha
AenHocTTa Ha [pynaTa .

CvrnacHo MCC 8, ot [pynata ce usuckBa ga nogbepe u ga npunara ceBouTe
CYETOBOAHW MOMNTUKN NOCNeAoBaTENHO 3a NOA0OHMTE caenku u/unu 3a gpyrm cboutns
n ycnoeusi, ocBeH korato pgageH MC®O KOHKpPeTHO M3MCKBa WM NO3BONSABa
KaTeropusaumsi Ha NO3nLMMTE, 3a KOMTO MOraT Aa ca NoAaxo4swM pasfiMyHU MOSNUTUKN.
Korato gageH MC®O usnckea vnu no3BosisdiBa TakaBa KaTeropmsauumsi, 3a BCsika eaHa
OTAEeNHa Kateropusa ce nogbwupa M nocnegoBaTenHo ce npunara Han-nogxoasiiarta
cyetoBogHa nonuTtuka. [lopagn ToBa, cned kKato Bevye € uM3bpaHO HAKoe OT
anTepHaTUBHUTE TPETMPaAHUSA, TO Ce NMpeBpbLla B CHETOBOAHA MONUTUKA M ce npunara
nocrnegosaTenHo. poMeHn No cyeToBOAHATa MONMUTMKA Ce M3BbPLUBAT CamMoO KoraTo
TOBa Ce M3NCKBA MO cunata Ha CTaHgapT unu TbilKyBaHe, WM ako, B pe3ynTtaTr Ha
npomMsiHata, BbMPOCHUTE MHAHCOBM OTYETU Le NpeaocTaBAaAT Mo-HagexaHa WU
peneBaHTHa MHoOpMaLmA.

Korato MC®O gaBa Bb3MOXHOCT 3a u3bop, [pynaTta Bb3npuemMa egHo OT Bb3MOXHUTE
TpeTUpaHusl, a UMEHHO TOBAa, KOETO € Han-noaxoasaLwo 3a obcTtosaTencreara, B KOUTO Ce
Hamupa.

NPU3HABAHE HA lNPuxon

MpuxoauTe BKIOYBAT NPUXOAM OT NIUXBU OT ASTbXHULM NO AOroBopu 3a npuaobmeaHe Ha
B3eMaHUs W OT pasnuMKM MeXxay MOoKyrnHaTta LeHa M HOMMHanHata CTOMHOCT Ha
B3eMaHu4aTa.

MpuxoauTe ce oueHsiBaT No cnpaBeannBa CTOMHOCT Ha NMOMYyYeHOTO UMK NoAnexauoTo
Ha norly4yaBaHe Bb3HarpaxgeHue.

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

PA3X04U

pynaTa oTuyMTa TEKyLlO pa3xoauTe 3a AeMHOCTTa Mo MKOHOMWYECKU enemMeHTU U crefq
TOBa MM OTHacsa Mo (PYHKUMOHAIHO npegHasHayeHve C Luen dopmupaHe pasmepa Ha
pa3xoauTe No HanpasneHus 1 aerHocTu. MpusHaBaHeTo Ha pa3xoau 3a TeKylms nepuon
ce M3BbpLLUBA NPU HAYNCNABaHe Ha CbOTBETCTBALLUTE MM NPUXOAMN.

PasxoauTte ce oTuMTaTt Ha npuHUMNa ,Tekylwlo HauucnasBaHe“. OueHsBaT ce Mo
crnpaBeanMBaTa CTOMHOCT Ha MIaTeHOTO UMM Ha NPeaAcTOoSLOTO 3a NnallaHe.

O0wm n agMUHNCTPATUBHU pa3xoau
Tasn pasxogHa KaTeropus BKIOMBA BCUMYKM pasxoan oOT obuw, M agMUHUCTPaTUMBEH
Xapakrep.
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Pa3xoau 3a obe3uLeHkKa

pynata u3BbpliBa NEPUOOUYHO MOHE BeAHBX KbM gaTtaTa Ha (UHAHCOBUS OT4YeT
npernean 3a HannuMe/oTCbCTBME Ha YycrnoBusi 3a obe3ueHka Ha (UHAHCOBUTE U
HedpuHaHcoBUTE cu akTuBu. Pasxogmte oT obesueHka Ha akTMBUTE ce Mpu3HaBaT B
oTyeTa 3a nevanbata wnm 3arybaTta n gpyruss BceobxBaTeH OOXO4 KaTo pasxoau oT
AeNHocTTa B cTatMuiTe ,pasxodu 3a 00e3UeHKM Ha HedUMHaHCOBWU akTUBKU® N ,HETHU
3arybu/nevandu ot obesueHka Ha pmnHaHcoBu akTmeu®. MpuHUMNUTE Ha obeaueHka ca
noapo6bHO passiCHEHW B NOACHUTENHUTE BENEXKN KbM CbOTBETHUTE FPYNn OT aKTUBW.

NMeyan6bwu/(3arybun) ot npoaaxobu Ha B3emaHuA ((pUHAHCOBU aKTUBM)
Meyan6wu/(3arydu) ot npogaxbu Ha B3emMaHus 1 gpyrn UHAHCOBM aKTUBW Ce Npu3HaBaT
B KOHCONMMAMpaHusa oTyeT 3a neyanbarta unu 3arybata u apyrus BceobxsaTteH JOXOA Ha
Aarata, Ha KosaTo [pyXecTBOTO € NpexBbpnusiio npasata CU BbpXy B3eMaHuATa
(dbuHaHCOBUTE aKTMBM) M Beve He MOXe [fa MofyyaBa Bb3BPbLUIAEMOCT OT THAX.
Meuan6aTta/(3arybarta) ot npogaxbaTta e pasnukata Mexagy cnpasennmBata CTOMHOCT
Ha MONYYeHOTO Bb3HarpaxaeHue 3a npogaxbaTta Ha B3eMaHeTo ((PMHaHCOBUSA aKTUB) U
HeroBaTta HeTHa GanaHcoBa CTOMHOCT KbM MOMEHTa Ha npogaxbaTta (CTOMHOCTTa Mo
KOSITO Ce OoT4MTa B3emMaHeTo ((PMHAHCOBUSA aKTUB), HAMarieHa C Ha4YUCneHUTEe 3a Hero
00e3LeHKN 1 Opyrn Kopekuun).

Meyanbute oT npogaxbwu Ha B3emaHus ((PMHAHCOBM aKTMBU) Ce Mpu3HaBaT B
KOHCONuAupaHusa oT4yeT 3a nevyanbaTta unm 3arybaTta n apyrns BceobxBaTeH A4oXo4 KaTo
buHaHCOBM NpMxoaun KbM ,Bb3cTaHOBEHN CyMU Hag LeHaTa Ha npugobusaHe”. 3arybute
OT npogaxbwu Ha B3emaHus (PMHAHCOBW aKTMBM) Ce Mpu3HaBaT B KOHCONUAMpaHuUA
oTyeT 3a nevanbarta unu 3arybata u gpyrmsi BceobxBaTeH goxon KaTo MHAHCOBU
pasxoaun KbM ,pasxoam oT onepaumm ¢ (PMHaHCOBU UHCTPYMEHTH®.

®rHaHCOBU NPMUXOAM U pasxoam

®duHaHCOBUTE NPUXOAM BKMOYMBAT MNpUXoAM OT JNMXBW MO MHBECTUMPAHW CpeacTsBa
(BKNIOYNTENHO MHBECTULMN, HA pa3nosioxeHne 3a npogaxba), npuxoam OoT AMBULAEHTH,
nevan6a ot npogaxba Ha PUHAHCOBM aKTMBM Ha pasnosioxXeHne 3a npogaxba, NpoMeHu
B CMpaBeanMBaTta CTOMHOCT Ha (OMHAHCOBWU aKTMBKM, OTYUTaHM NO cripaBeasimBa CTOMHOCT
B nevan6arta wnu 3arybata, neyanba oT onepaumm B Yy>xgecTpaHHa BanyTa, NpusHaTu
KaTto ne4yan6bu un 3arybu. MNMpuxog oT NUXBU Ce NpuU3HaBa B MOMEHTA Ha HaA4YMUCNSABAHETO
My No meToda Ha edpekTmBHaTa nuxea. [puxoa OT AMBMOEHTU ce Npu3HaBa Ha gartara,
Ha KOSAITO € YCTaHOBEHO NpaBoTO Ha [pynaTa ga nony4yn nnawaHeTo, KOSTO B Cyyas Ha
KOTUpaHM LUEHHW KHWXa e pJartaTta, Cnef KOATO akummte crtaBaTt 6e3 npaBo Ha
nony4aBaHe Ha NocrneaHust AMBUAEHT.

KbM pasxogute 3a JeMHOCTTa ce OTHacAT U PMHaAHCOBKU pasxoan, KouTo [pynaTta otumTta
N KOUTO Ca CBbp3aHM C obuvarHaTa AenHOCT. MpUHUMNBT Ha HaYMCreHne ce oTHacs Ao
(PUHAHCOBMTE Pa3Xxo4M, Taka KaKTO ce OTHaCs 40 BCUYKM APYrM KOMNOHEHTM Ha OTYeTa 3a
poxogute. Te BKMOYBAT M BCUYKM 06€3LEeHKM Ha (OPMHAHCOBM aKTUBM.

®drHaHCOBKM pa3xoau BKMYBAT pas3xoau 3a NMXBU MO 3aemu, 3arybu OT onepaumu B
yy)xgecTpaHHa BanyTta, NPOMeHM B crpaBegsiMBaTa CTOMHOCT Ha (PUHAHCOBW aKTMBMU
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 MNpsiko KbM npuaobuBaHeTo,
CTPOMTENCTBOTO WNM MPOM3BOACTBOTO Ha OTroBapsil, Ha YCrnoBusATa akTue, ce
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npu3HaeBaT B nedvanbu mn 3arybu, Kkato ce M3nonseBa MeToda Ha edeKTUBHUSA NMXBEH
MPOLIEHT.

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

TNEYAJIBU UITTN IAT'YBU 3A NMEPUOCAA

Bcunykm npuxogHu n pasxogHu ctaTum, NpusHaTK 3a Nepuoaa, ce BKoYaT B neyanta unm
3aryba, ocBeH ako ctaHgapT unm pasacHeHne oT MCPO msncksat apyro.

Meyanba wnun 3aryba e obwarta cyma Ha npuxoguTe MUHYC pasxogute, KaTo ce
N3KITHOYBAT KOMMNOHEHTUTE Ha Apyr BceobxBaTeH AOXOA.

OPUHAHCOBU MUHCTPYMEHTHU
NbpBOHaYanHo npu3HaBaHe U oLeHABaHe

durHaHCOBUTE aKTMBM N (PUHAHCOBUTE MacuMBW cCe MpusHaBaT, korato [pynaTta cTaHe
cTpaHa no JOroBOpHUTE YCrOBUS Ha (PUHAHCOBUS UHCTPYMEHT.

dunHaHCOBUTE aKTMBM Ce OTnuCBaT, KoraTto OOroBoOpHUTE nNnpaBa BBbPXY MNapU4YHUTE
notToun ot (pVIHaHCOBVIﬂ aKTMB N3TNn4aT U Korato C*)VIHaHCOBVIﬂT aKTMB 1N No CbLLEeCTBO
BCUYKN PUCKOBE N NU3roadun ce NpeXBbPIIAT.

®durHaHCOBUTE MacuMBM Ce OTMMCBAT, KOraTo 3aabiHKEHWEeTO, NMOCOYEHO B AOroBopa, €
N3MNbIHEHO, € OTMEHEHO USN CPOKBLT MY € U3TEKbI.

MbpBOHAYanHO (UHAHCOBUTE aKTUBM Ce OTyMTaT MO CchnpaBegnvMBa CTOMHOCT,
KopurmpaHa c pasxoguTte No cAaenkarta, C U3kniveHue Ha (pMHaHCOBUTE akTUBK MO
cnpaBefsiMBa CTOMHOCT npe3 nedyanbarta unu 3arybata n TbproBCKUTE B3EMaHUSA, KOUTO
He cCbObpXaT CblUeCTBEH (PMHAHCOB KOMMOHEHT. [lbpBOHaYanHaTta oOueHka Ha
doMHaHCOBUTE aKTUBKU NO CnpaBegnvMBa CTOMHOCT npe3 nedvanbaTta unu 3arybaTta He ce
Kopurmpa C pasxogute Mo caenkata, KOUTO Ce OT4yaTaT KaTo TeKylu pasxoau.
lMbpBOHaYanHaTa oOueHKa Ha TbProBCKMTE B3eMaHusi, KOUTO HE CbObpXKaT CbLLECTBEH
dMHaHCOB KOMMOHEHT NpeAcTaBnsBa 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 nNpe3 nevanbarta unu 3arybaTa;
e (MHAHCOBW aKTMBW MO CnpaBeanMBa CTOMHOCT Npe3 Apyr BceobxBaTeH Aoxon ¢
nnn 6e3 peknacudukaums B neyanbarta unum 3arybata B 3aBUCMMOCT Janu ca
ABArOBU UMK KannTanoBu MHCTPYMEHTH.

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

e Ou3Hec MmoaenbT Ha pynaTa 3a ynpaeneHve Ha MHAHCOBUTE aKTUBMY;
e XapaKTepUCTMKUTE Ha JOrOBOPHUTE NAapMYHM NOTOLM Ha (DMHAHCOBUS aKTUB.

Bcunyku npuxogn ot NnMXsBu NoO B3eMaHUA, FlpI/ILIO6I/ITI/I no Aorosopun 3a I'IpI/ILI,O6MBaHe Ha
B3eMaHuA, NONOXUTENHNTE Pa3NIMKKU Mexay HOMUHarnHaTta CTOMHOCT Ha B3eMaHusTa u
ueHata MM Ha I'IpI/I,D,O6I/IBaHe, KaKTo 1 06e3LeHKUTEe Ha B3eMaHuaTa ce npencTtaBAT KaTto
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npuxoam No oT NIMXBM M APYrY Npuxoam No LOroBopw 3a npuaobuBaHe Ha B3eMaHusi B
UHAMBMAYaNHUS OTYeT 3a nevanbata wunu 3arybata M Opyrus BceoOGXBaTeH OOXO.
Bcuukn gpyrv npuxoan w pasxogMm, CBbp3aHM C (pMHAHCOBWUTE akTMBW, KOUTO ca
npusHaTu B neyanbaTa v 3arybaTa, ce BKMoYBaT BbB (hMHAHCOBK pas3xoam U prMHaHCOBM
npuxoaw.

MocnepBalua oueHka Ha (PpUHAHCOBU aKTUBM

Obnrosu MHCTPYMEHTU NO aMOPTU3NpaHa CTOMHOCT

®duHaHCOBUTE aKTUBM Ce OLEeHsIBaT Mo amMopTu3upaHa CTOMHOCT, ako akTUBUTE
N3NbIHABAT CreaHUTe KPUTEPUN N He ca onpedeNieHn 3a OLieHsIBaHe Mo crnpaBeanvea
CTOMHOCT npe3 nevanbarta u 3arybara:
e [pynaTa ynpaBnsiBa akTMBUTE B paMKuTe Ha BM3HeC Moaen, YvsaTo uen e ga
ObPXU PUHAHCOBUTE aKTUMBM U 1a CbOUpa TEXHUTE AOrOBOPHM NAPUYHM NOTOLW;
e CbINACHO JOrOBOPHUTE YCINOBUS HA (DUHAHCOBMSA aKTUB Ha KOHKPETHU AaTu
Bb3HMKBAT NapuyHM NOTOLN, KOUTO Ca €AMHCTBEHO NnallaHns Mo rmaBHULA 1
NMXBa BbpXy HenoraceHaTa cyma Ha rnaeHuuaTa.

Tasu kaTeropusi BKMoYBa HeaepuBaTUBHN (DMHAHCOBU akTMBW KaTo 3aeMU U B3emMaHusl C
dmKcupaHu unu onpeaenvMun nnailaHnsi, KOUTO He ce KOTUpaT Ha akTUBeH nasap. Cnen
MbpBOHAYaNHOTO nNpuU3HaBaHe Te Ce OueHsiIBaT MO amopTusMpaHa CTOMHOCT C
n3nons3eaHe Ha MeToaa Ha ehekTMBHaTa nNnxea. [UCKOHTUpPaHe He ce N3BbLPLLBA, KOraTo
e(eKkTbT OT HErO € HECHLLECTBEH.

TbproBcku B3eMaHusA

TbproBckuTe B3EMaHUs ca CyMU, ObIDKMMU OT KIMMEHTU 3a NPOSALAEHN CTOKM UMK yCRyru,
N3BbpPLLUEHN B 0bnyanHmna xon Ha ctonaHckata genHoct. OBGMKHOBEHO Te Ce OobiiKaT 3a
ypexgaHe B KpaTbK CpPOK M crnefoBaTenHo ca KrnacuuuupaHu KaTo  TeKyLiu.
TbproBckute B3eMaHWsA cCe MNpu3HaBaT MbpPBOHAYaNHO B pa3mep Ha 6e3ycrnoBHOTO
Bb3HarpaxaeHue, OCBEH ako CbAbPXaT 3HAYUTENHM KOMMOHEHTU Ha dUHaAHCUpPaHe.
pynata AObpXu TbProBCKUTE B3EMaHMs C Len CcbbupaHe Ha OOroBOPHUTE MapPUYHM
noToum M crnegoBaTeniHO MM oueHsiBa Mo amMopTuM3npaHa CTOMHOCT, KaTO W3non3ea
MeToda Ha edekTMBHaTa nmxsa. [QUCKOHTUpaHE He ce M3BbpLUBA, KOraTto eeKkTbT OT
HEero € HeCbLLIECTBEH.

O6Ge3ueHKa Ha (PMHAHCOBU aKTUBMU

M3nckeaHusaTa 3a obesueHka cbrnacHo MCPO 9 nsnonseat nHdopmMmauusi, opueHTMpaHa
KbM ObgeweTo, 3a ga NpuU3HasT O4vYaKkBaHUTE KpeauTHU 3arybm — mogenbT 3a
,04aKBaHUTE KpeauTHN 3aryon”.

MHCprMeHTI/ITe, KOUTO nonagat B obxBata Ha HOBUTE W3NCKBAHWUA, BKITHOYBAT
ObJTTOBUTE WHCTPYMEHTU NO aMopTU3npaHa CTOMHOCT Ha prnaTa: B3eMaHuN4A Mo
Jorosopun 3a r|p|/|,1:|,o6|/|BaHe Ha B3eéMaHWuA, TbProBCKM B3eMaHUA WU Napu N napuyvHu
€KBUBAlieHTU.

lMpu3HaBaHETO Ha KpeauTHU 3arybu Beye He 3aBMCU OT HacCTbMBaHETO Ha cbbuTMe C
KpeauTHa 3aryba. BmecTo ToBa pynaTa pasrnexaga no-wmnpok CnekTbp oT MHdopmaums
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npun oueHkata Ha KpeaAUTHUA PUCK N OUEeHABAHETO Ha O4YakKBaHUTE KPeOUTHU 3ary6V|,
BKIMIOYNTENTHO MUHAnNM cbouTms, TeKyLln yCcrioBud, pa3dyMHU U nogabprKal nporHo3u,
KOUTO BJIMAAT BbpPXYy OYaKBaHaTa Cb6VIpaeMOCT Ha ObaewwmTe napuyHn nortoun Ha
MHCTPYMEHTA.

Mpwn npunaraHeTo Ha Ta3u Noaxond, HAaco4YeH KbM ObaeLleTo, ce NpaBu pasrpaHNYeHne

mMexay:

e  (PMHAHCOBU MHCTPYMEHTN, YNETO KPEOUTHOTO KAYeCTBO HE Ce € BIIoLWKnMOo
3Ha4YUTENHO CNPSIMO MOMEHTA Ha MbPBOHAYaNIHOTO NPU3HaBaHe UM MMaT HUCHK
KpeanteH puck (Pasa 1) n

e  (PUHAHCOBU NHCTPYMEHTU, YNETO KPEAUTHOTO Ka4eCTBO Ce € BIOLNIIO 3HAYUTENHO
CrpsiMO MOMEHTA Ha MbPBOHAYaNHOTO NPM3HABaHE UMW Ha KOUTO KPeAUTHUSA PUCK
He e HUCbK (Pasa 2)

o ,®da3za 3" obxBalla PpMHAHCOBM aKTUBKU, KOUTO MMAT OOEKTUBHU JOKa3aTesncTea 3a
obesueHka KbM OTYeTHaTa gaTa.

12-meceyHn o4akBaHW KpeauTHWU 3arybu ce npuaHaBaT 3a NbpBaTa KaTeropusi, okaTo
OYyakBaHWTe 3arybu 3a uenusi CPOK Ha (PUHAHCOBUTE WHCTPYMEHTW cCe MNpusHaBaT 3a
BTOpaTa kaTeropusi. O4akBaHUTE KpeauTHM 3arybu ce onpegendar kKaTo pasnukaTta
MeXOy BCUYKW JOrOBOPHM MapuyHU NOTOLM, KOUTO ce AbfKaT Ha [pynaTta u napuyHute
noTouu, KOUTO TSI AENCTBUTENHO O4YakBa Aa nony4u (,napudeH HegocTtur®). Tasm pasnuka
€ OVCKOHTMpaHa rno NbpBOHAYanHua edPekTUBEH NIMXBEH MPOUEHT (Mnn C KopurmpaHms
crnpsiMo KpeguTta ePeKkTUBEH NMNXBEH NPOLEHT).

N3umcnsiBaHeTo Ha oO4vakBaHWTE KpeauTHM 3arybu ce onpedens Ha 6asata Ha
BEPOSITHOCTHO npeTerneHata npubnuMantenHa oueHka Ha KpeauTHWTe 3arybu npes
oYaKkBaHWs CPOK HAa (PMHAHCOBUTE UHCTPYMEHTMW.

[pynata npunara vHanBMAyaneH noaxon npu onpeaensHeTo Ha OYakBaHUTE KPEeAWUTHU
3arybu, cBbp3aHM C B3eMaHWsiTa MO OOroBopu 3a npuaobuBaHe Ha B3eMaHUs KaTto
M3non3ea MOZEnu BKYBaAWM WHGPOpPMaLMs 3a (UHAHCOBOTO CbCTOSIHME Ha
ANbXHALMTE, B3ema npeaBua uctopuyecka WHdopmauus 3a cbbupaemocTTa Ha
B3emMaHusaTa, ctaTucTuyecka MHopMauus 3a ovakBaHu KpeauTHW 3arybu u 3aryba ot
HEU3MbMIHEHME, OYaKBaHMTE MapUYHU MNOTOUM, BEPOSATHOCT 3a HEU3MbIIHEHME,
HaCTBbMUIIO HEM3MbITHEHUE, KPEAUTHO KaYECTBO Ha KOHTpareHTa, NPOMEHUN B KPEAUTHOTO
KayecTBO CNpPsIMO MbpPBOHaAYanHOTO NpuMaobMBaHe Ha B3eMaHWsTa, NpeaoroBapsiHe Ha
ycrnoBusiTa Mo JOrOBOPUTE M APYr JOMYCKaHWS MO OTHOLLEHME Ha OYakBaHWUTE KpeauTHM
3arybu. [pynata wusnonasa YCryrMTe Ha He3aBUCMM JMLEH3MpaH oueHuTen 3a
M3roTBSIHETO Ha OLEHKM Ha cnpaBegnMBaTa CTOMHOCT Ha B3emaHusiTa, C Uer
onpenensiHe Ha KpeauTHUTe 3aryou.

[pyXeCcTBOTO onpeaens o4akBaHUTE KpeauTHU 3arybu Ha napuyHu cpeacTtea B 6aHku no
cnepgHata copmyna:

ECL= EAD*LGD*PD

EAD - Cyma Ha genosvpaHuTe cpeacTsa, BKIl. 4eNO3UTN Ha BuxXaaHe (pasnnawiaTenHu
CMETKMN);

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

10
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PD - B 3aBMCMMOCT OT KpPeOUTHWUS PEWTUHT, NMpuUcCbeauHeH Ha OaHkaTa npunarame
cTonHocT Ha LGD.

ECL (OK3) npeactaBnsiBa cymata Ha O4YakBaHUTE KpeauTHM 3arybu 3a Bcska
eKCno3numsa KbM (oMHaHCOBA UHCTUTYLMS, KbM KOSATO € M3NOXeHO [pyXecTBOTO.

OTnucBaHe Ha (PMHAHCOBU aKTUBU

®unHaHCOB aKkTUB ce oTnMcBa OT [pynaTa, Korato JOrOBOPHUTE MpaBa BbpXy NapuyHUTeE
NoTOUM OT TO3M aKTMB Naaexupat Unu koraTto [pyKecTBOTO € NPeXBbPMMIIo Te3n npaea
ype3 cpernka, Mpu KoATO BCUMYKM CbLLECTBEHW PUCKOBE M M3roau, NpousTUYaliM OT
coOCTBEHOCTTA Ha aKkTMBa Ce MNPEexBbprisAT Ha Kynyeaya. Bcsiko yyacTne BbB Beye
npexsbpfieH ¢UHAHCOB akTMB, koeTo [pynata 3anasBa unu cb3gaBa, Ce OTYMTA
CaMOCTOSITENHO KaTo OTAENEH aKTMB MUK NacuB.

B cnyyanTte korato pynaTa e 3anasuna BCUYKM WM MO-TONsiMa YacT OT PUCKOBETE U
nsroanTe CBbP3aHW C aKTMBUTE, NOCNeaHWTe He ce OTnMcBaT OT oT4yeTa 3a
hMHaAHCOBOTO CbCTOsIHME (MPUMEpP 3a TakuMBa CAENKU ca peno caenkute — npoaaxba c
yroBopka 3a 06paTHO 13KynyBaHe).

Mpu caenku, npu kouto Npynata HUTO 3anasBa, HATO NPEXBBLPIIS PUCKOBETE U U3roauTe,
CBbpP3aHM C (DUMHAHCOB aKTMB, NOCNEOHMSAT Ce OTNMCBa OT OT4yeTa 3a (PMHAHCOBOTO
CbCTOsIHME ToraBa M caMo Toraea, koraTo [pynarta e 3arybuna KOHTPOS BbpXy Hero.
MpaBaTa u 3agbimkeHnsiTa, komTo pynaTa 3anassa B T€3u Criy4au ce oT4MTaT OTAENHO
kaTo akTMB unu nacus. Mpu caenku, npy kouto pynata 3ana3Ba KOHTPOS BbPXY aKTMBa,
HEeroBoTO OTYMTaHe B OTYeTa 3a (PMHAHCOBOTO CLCTOSIHME MpoAbIKaBa, HO 4O pasmepa
onpeneneH oT cTeneHTa, Ao KosiTo pynata e 3anasuna y4actveTo CU B aKTUBa U HOCM
pucKa OT NPOMsiHa B HeroBaTa CTOMHOCT.

®duHaHCOBM Nacusm
durHaHcoBUTE NacueBm Ha ['pynaTta BKNOYBAT 3a4bI/HKEHNA NO AOroBOpM 3a npuaobuBaHe
Ha B3eMaHW4, TbProBCKN U APYr 3a0bIMDKEHNS.

drHaHCOBUTE NACUBK Ce OLeHsBAT MbpBOHAYaiHO No cnpaBeanMBa CTONHOCT U, KbAETO
€ MPUIIOXUMO, Ce KOpUrMpaTt Mo OTHOLUEHME Ha pa3xoguTe No cAaernkaTa, OCBEH ako
ApyxkecTBOTO He e onpegenuno pfageH @UHAHCOB NacuB KaTo OueHsiBaH Mo
crnipaBeanuBa CTOMHOCT npe3 nevanbara u 3arybara.

®uHaHCOBUTE MacMBM Ce OLUEeHsABaT nocneaBawo Mo  amopTuM3vpaHa CTOMHOCT,
N3NoNn3Barku MeToda Ha edekTMBHaTa IuMxBa, C W3KYEHMEe Ha AepuBaTMBU U
b1HAHCOBN MacuBKU, KOUTO Ca OMpeferieHn 3a OLEHsIBaHe MO crpaBednvBa CTOMHOCT
npe3 nevanbata wnu 3arybata (C WU3KNWOYEHWEe Ha [[epuBaTMBHM (OUHAHCOBMU
WHCTPYMEHTU, KOUTO Ca onpeaernieHn n ePeKkTUBHN KaTo Xeaxunpatll, MUHCTPYMEHT).

Bcuukn pasxogn cBbp3aHM C NIMXBU U, akO € MPUNOXMMO, MPOMEHM B cripaBeanvBaTa
CTOMHOCT Ha MHCTPYMEHTa, KOUTO ce oTumTaT B nevanbaTta unu 3arybata, ce Bkro4YBaT
BbB (hMHAHCOBUTE pa3xoaun unv UHaHCOBUTE NPUXOAMN.

NocnepBawa oueHka Ha PUHAHCOBU NacuBK

MNocneaBalwaTta oueHka Ha (PUHaAHCOBUTE NacuMBKM, 3aBUCKM OT TOBa Kak Te ca bunwn
KnacvdumumnpaHu npy NbpBOHA4anHo rnpusHaesaHe. [pynaTta knacuduvumnpa prHaHcoBuTe
C/ NacuBW B edHa OT CriegHuUTe KaTeropum:
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lMacueu, omyumaHu no cnpaeednuea cmouHocm npe3 nevyanbama unu 3azybama
MacuBuTe ce knacudumumpar B Ta3u kKaTeropusi, Korato Te NPUHLMNHO ca ObpXXaHu C uen
npogaxba B 6nmM3ko Obaelle (TbpProBCKM 3agbimKeHWA) unu ca gepusatuBu (C
M3KMNIOYEHVE Ha [epvBaTMB, KOMTO € NpedHasHadyeH 3a U e edeKTUBEH XxemXupaly
WHCTPYMEHT) MM OTroBaps Ha yCrioBusiTa 3a nonagaHe B Ta3u KaTeropusi, onpeaenexHu
Npu NbpPBOHAYANHOTO Mpu3HaBaHe. Bcuuknm npomeHn B cnpaBegnuMBaTa CTOWMHOCT,
OTHacAWM ce OO0 MacuBKu, OTYMTaAHW MO CNpaBeanMBa CTOMHOCT npe3 nedvanbarta unu
3arybata ce oTtumTaTt B KOHCONMMAMpaHUA oT4yeT 3a nevyanbata wnu 3arybata u gpyrus
BCeoOxBaTeH AOX04 KbM faTaTta, Ha KOSATO Bb3HMKBAT.

Macueu, omyumaHu no amopmu3supaHa cmouliHocm

Bcuykn  3agbrmkeHMsl, KOUTO He ca knacuduuupaHu B MpeauvilHaTta kateropusita
nonagaTt B Tasu kateropusi. Tesn 3agbihkeHus ce oTyuTaT no aMopTuavMpaHa CTOMHOCT
NOCPeACTBOM MeToAa Ha e(PeKTUBHUS NNXBEH NPOLIEHT.

EnemeHTUTE, KNacuguumnpaHm KaTo TbproBCkM U APYrv 3aQbiMKeHUsSt 0OMKHOBEHO He ce
OLIEHsIBAT OTHOBO, TbM KaTo 3adbiDKEHUsATA Ca W3BECTEeHM C BWUCOKA CTeneH Ha
CUFYPHOCT U ypeXaaHeTo € KpaTKOCPOYHO.

B Tasu kateropus obukHOBEHO nonagHaT crnegHuTe uHaHCOBWM nMacueu Ha [pynara:
TbProBCKM 3adbiDKEHUS!, KPeaUTU U 3aeMu, 3adbIDKEHUS MO JIM3MHIOBM [OrOBOPW,
3abIKEHNs MO NONyYeHu Oen03nTH, 3aAbIHKEHNS MO LIECUN.

O6rnuzayuoHHa emucusi

pynata otynTa 3agbimrKkeHusa no obnuraunmoHHa emMucust No amopTuamMpaHaTa CTOMHOCT
Ha doMHaHCOBMA nNacmB. ToBa € CTOMHOCTTA, MO KOATO Ca OueHsABa (PUHAHCOBMS MacuB
Npy MbpBOHAYaNHOTO MYy MpU3HaBaHe, MMHYC NoralleHusaTa Ha rmaBHUUaTa, Nic Unm
MUHYC HaTpynaHaTa amopTu3auus Ha pasnukata Mexagy Tasy MbpBoHayariHa CTOMHOCT U
CTOMHOCTTa Ha nagexa, u3yncnsiBaHa no MetoAda Ha e(MEeKTUBHUS NIMXBEH MPOLIEHT, U
MUHYC BCSKO HamarneHue (Npsiko Unu nocpeacTBOM KOPEKTMBHA CMeTKa) BCrneacTeme Ha
obe3ueHka n HecbbrnpaemocrT.

EdektnBeH nuxeeH nNpoueHT € NPOLEHTBLT, KOUTO TOYHO OUCKOHTUpA nNpubnuanTenHo
oueHeHUTe Obdewn nNapuvyHU nnawaHus 3a nepuoga Ha O4YakBaHWUS >KMBOT Ha
doMHaHCOBMA MacuMB UMM Korato e nogxoAsiwo, 3a no-kbC nepuod, Ao 6anaHcoBata
CTOMHOCT Ha (puHaHcoBuSA nacui. [1py nsumcnsaBaHe Ha e(EKTUBHUS NIMXBEH MPOLIEHT,
npegnpusaTMeTO oueHsaBa NpuMbnNUanTenHo napuyHMTe NOTOoUM, KaTo B3eMa npeasug
BCUYKN [OrOBOPHWU YCMOBUS Ha (UHAHCOBUA WHCTPYMEHT NpU nasapHW HWBa Ha
NNXBEHOTO  3agbibkeHue. M3unmcnsBaHeTO  BKMOYBA BCUYKM  TakCcu W Opyru
Bb3HarpaxaeHusi, nnateHn WUnu noslydeHu OT KOHTpareHTUTe Nno AorosBopa, KOUTO ca
HepasgenHa 4YacT OT e(PeKTUBHUA NMXBEH MPOLEHT, pasxoauTe no caernkata M BCUYKK
Apyru npemumn n otomeu. MNpegnonara ce, Ye NapuYHMUTE NOTOLM U OYAKBAHUAT XXUBOT Ha
rpynata ot nogobHu UHAHCOBU MHCTPYMEHTU MOraT fa ce OUeHAT NpubnuantenHo no
HagexaeH HadvH. B pegkute cnydam obade, korato He € Bb3MOXHO Napu4yHUTE MOTOLM
NN OYaKBAHUAT XMBOT Ha (PUHAHCOBWUA MHCTPYMEHT (MM rpynata oT (PMHaHCOBM
WHCTPYMEHTU) Oa Ce OUEHAT NpubnmuanTeniHo No HagexaeH HauvvH, npeanpuaTneTo
N3noni3Ba JOroBOPHUTE NapuUyHU NOTOUM Npe3 MbiHUA JOrOBOPEH CPOK Ha (PMHAHCOBUSA
WHCTPYMEHT (Mnun rpynaTta oT (oMHAHCOBU MHCTPYMEHTN).

OTnucBaHe Ha PpMHAHCOBMU NAcUBU
pynata oTtnucBa (UHAHCOB NacuB, KOraTo OOrOBOPHUTE 3aOb/DKEHUS MO Hero ce
noracsar, natekaT unu 6baaT OTMEHEHN.
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Pasnukata wmexay 0OanaHcoBaTa CTOMHOCT Ha OTnNUcaHMsa UHAHCOB nacueB W
nsnnarteHarta npecraumsa ce npu3Haea B nevanbarta unm 3arybara.

INluxBu, guBnaeHTN, 3arybm n nevanodm

Jluxen, amBuaeHTn, 3arybm un nevandbu, cBbp3aHM C HUHAHCOB WHCTPYMEHT WNN
KOMMOHEHT, KOMTO € (pMHaHCOB nacue, ce Mpu3HaBaT KaTo NPUXOAW WUNKU pasxoan B
neyanbarta unu 3arybata. PasnpepenenHudata 3a nputexatenute Ha UHCTPYMEHTU Ha
cobcTBEHMA KanuTan ce npu3HaBaT QUPEKTHO B COBCTBEHMS KanuTarn.

Pasxooute no onepauusaTa 3a KanuTanoBa caerfika ce oTpas3siBaT CYETOBOAHO KaTo
HamaneHue Ha cobCTBEeHUs KanuTan.

Knacugukaumara Ha pHAaHCOB MHCTPYMEHT KaTo (PMHAHCOB NacuB UMM UHCTPYMEHT Ha
cobCcTBEHMA KanuTan onpefens ganu nuxsute, AMBUAEHTUTE, 3arybute m nevanbute,
CBbp3aHN C TO3U MHCTPYMEHT, Ce NMpu3HaBaT KaTo NpUXoan uUnu pasxoau B nevyanbata
unu 3arybarta. lNnawaHusaTta Ha AMBUOEHTU 3a akuuu, U3usano npusHaTu KaTo nacuseu, ce
npu3HaBaT KaTo pasxodu MO CbLUMS HaYMH KakKTo nuxeu no obnuraums. lNevanbata u
3arybaTa, cBbp3aHa Cc obpaTHM WU3KynyBaHUS WM peduHaHcupaHe Ha (UHaAHCOBMU
nacusmn, ce npusHaea B nevyanbarta wunu 3arybarta, AokaTo obpaTHUTE U3KYMyBaHUSA UIK
pedUHaHCUpaAHETO Ha MHCTPYMEHTU Ha COOCTBEHWA KanuTan ce npua3HaBaT KaTo
npoMeHn B cobCTBeHUs kanutan. [lpomeHWTe B chnpaBednuMBaTa CTOMHOCT Ha
WMHCTPYMEHTa Ha cOBCTBEHNA KanuTas He ce nNpu3HaBaT BbB (OMHAHCOBUTE OTYETW.
PasxogouTte npu nsgasaHeTo Uiy NpuaobmBaHETO Ha CBOW MHCTPYMEHTU Ha cOBCTBEHMS
Kanutan ce oTtyvaTaT B KanuTan, Hanpumep npu KanutanoBa caenka pasxoguTte no
caenkarta ce oTyMTaT CHETOBOAHO KaTO HamarieHne Ha coBCTBEHMS KanuTan.

Pasxogn no cpenka, KOUTO ca CBbP3aHM C €MUTUpPaHeTO Ha CbCTaBeH (OMHaAHCOB
WHCTPYMEHT, Ce pasnpefensT KbM MNacuMBHUS W KanuTanoBuUs  KOMMOHEHT,
NponopuUMOHanHoO Ha pasnpegeneHneTo Ha nocTbhineHuaTa. Pasxogute no caenka,
KOUTO Ca CbBMECTHO CBbp3aHuM C MoBede OT edHa caenka (Hanpumep pasxoguTe 3a
CbBMECTHO MpeasiaraHe Ha HSAKOM akuuu M KOTMpaHe Ha Apyrn akumm Ha doHOoBa
Bbopca), ce pasnpefenaT Mexay Te3u CcOenku, Kato ce W3MNon3Ba paumoHanHa u
OTHOCMMa KbM CXOOHW caenku 6asa 3a pasnpegerneHue.

Meyanbute n 3arybuTte, cBbP3aHM C NPOMeHN B GanaHcoBaTa CTOMHOCT Ha (PMHAHCOB
nacue, ce Mpu3HaBaT KaTo MpuUXoAn UNu pasxoan B nedanbata wunu 3arybata gopu
Korato ce OTHacAaAT A0 WMHCTPYMEHT, KOWTO BKIKOYBA MpPaBO Ha OCTaTbyeH Asan oT
aKTMBUTE Ha NpeanpuaTMETO B 3aMsiHa cpelly napudHu cpenctea unu apyr pyHaHcoB
aKTUB.

KomneHcupaHe Ha ¢doMHaHCOB akKTuB U PMHAHCOB NacuBe
®durHaHCcOBUTE aKTMBM U (PUHAHCOBUTE MacuBM Ce KOMMEHcMpaT M B OT4yeTa 3a
PMHaAHCOBOTO CLCTOSAHME Ce NpeAcTaBs HeTHaTa cyma KoraTo:

V' MMa puUan4eckmn ynpaxHsaemo npaeo Aa KOMNeHcupa npusHatuTe cymu; u

v Ma HamepeHue unuM ga ypeaou Ha HeTHa 6asa, unu ga peanusanpa akTuB U

eJHOBPEMEHHO C TOoBa Ja ypeau rnacus.

Mpn c4yeTOBOOHOTO OTYMTAHE Ha MPEXBBLPMASHETO HA (PUHAHCOB aKTUB, KOWTO He
OTroBapsi Ha U3NCKBaHWATa 3a OTNUCBaHe, [IpyXeCTBOTO He KOMMEHCcUpa NpexBbprieHNs
aKTMB U CBbP3aHus Nacue.
KomneHcupaHeTo Ha npusHaT (UHAHCOB akTMB W Mpu3HaT (PUHAHCOB MacuB W
npeacTaBsHETO Ha HeTHaTa CTOMHOCT Ce pasnuyaBaT OT OTNUCBAHETO Ha (PMHAHCOB
aKTUB Unv (pyHaHCOB NacuB.
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MpaBOTO Ha KOMMNEHCMPaHE e PMAaNYEeCcKO NPaBo Ha ATbXXHUK NO AOroBOp Aa Ypeau unm
No ApYyr HauMH Aa enMMUHUPa Lsnata unm Yact oT cymaTa, AbIKUMa Ha KpeauTop, Ypes
npucnagaHeTo OoT Ta3n CymMa Ha cyma, AbIbkuMa OT Kpegutopa.

AKO UMa topuamnyecko Npaso Aa npucnagHe cyma, ObikuMa OT TpeTo nuue, oT cymaTa,
ObIDKMMA Ha KpeguTopa, Mpu  ycrioBMe 4Ye Mexay TpuTe CTpaHuM CbliecTByBa
criopasymeHne, B KOETO $ICHO € YCTAHOBEHO MNpPaBOTO HAa AMbXHMKA Oa W3BbPLUK
KOMMNEHCHpaHEeTo, akTMBUTE N NacuBUTe ce NPeacTaBAT KOMMNEHCUMPAHO.

NMapn 1 napM4yHN eKBUBANEHTHU

Mapn 1 napu4Hn ekBMBanNeHT BKNOYBaT napu B 6pown, 4eno3nTN U Apyrn KPaTKOCPOYHM
BMCOKO NIMKBUOHW MHBECTULMKN, KOUTO Ca NeCcHO obpbLuaemm B onpeaenieHa cyma napu m
ca NnpeaMeT Ha He3HAYUTENEH PUCK OT MPOMEHM Ha CTOMHOCTTA.

3a uenute camo Ha oT4yeTa 3a MNApPUYHUTE MNOTOUM, NapuM U MAPUYHU EKBUBANEHTU
BKMto4BaT 6aHKOBU OBBbpAPAdTH, NaTMMKU NPU NOUCKBAHE. Tbi KAaTO XapakTeEpUCTUKUTE
Ha nogobHu 6aHKoBWM criopasyMeHusa ca, Ye OaHKOBOTO cango 4YecTto Ce NPOMEHS OT
NONOXUTENHO 4O OBbpApadT, Te Ce cuMTaT 3a HepasdernHa 4acT OT ynpaBfeHNeTo Ha
napute Ha [pyXecTBOTO.

PA3XO4U 10 SAEMU

Pasxognte no 3aemu 3a (puHaAHCUMpaHE Ha MNOKyNka W pasBUTME Ha aKTUB, KOWTO
OTroBapsi Ha ycnoBusiTa 3a akTuB (T.e. aKTUB, KONTO HENpPeMeHHO M3UCKBA 3HaduTereH
nepuog OT BpeMe, 3a Aa CTaHe roToB 3a npeaBwkaaHata My ynotpeba unu npogaxoda)
ce BKMYBaT B CTOMHOCTTA Ha aKkTMBa 40 MOMEHTA, JO KOMTO aKTMBUTE ca 3HAYUTESTHO
rotoBu 3a ynotpeba vnun npopaxba. TakMBa pasxogu Mo 3aeMu ce Kanutanusumpar
HETHO OT KakbBTO M gda OuMnNo WHBECTUMUMOHEH A0XO4 MOoflydeH OT BPEMEHHOTO
WHBECTUpPaAHe Ha CpeacTBa, KOMTO Ca B U3MULUbBK.
B pasxoguTte no 3aemu, KOUTO nognexaT Ha KanuTanusaums oOUKHOBEHO ce BKItoYBaT
pasxoguTe 3a NUXBM W TaKCWU, CBbP3aHW C NOosydyeHuTe uHaAHCUpaHUdA, Non3BaHu 3a
NpnaobrnBaHeTo Ha OTrOBAPALLN Ha YCNOBUSTa aKTUBM.
B 3aBMCMMOCT OT KOHKpeTHUTe Hyxawn Ha [pynarta, OTroBapsilin Ha YCNOBUSITA aKTUBU
Morat ga 6baaT: matepmanHu 3anacu, MaluHKW, CbOpbXeHus, obopyaBaHe, crpagw,
KOUTO [da ce nona3saTr B OCHOBHaTa AeWHOCT Ha [pynaTta, MHBECTULMOHHU MMOTMH,
HemMaTepmasiHu akTUBMU.
B cnyyauTe, B konto 'pynaTta nonssa oMHaAHCUpPaHUA KaTo LSNo, KOUTO ce Non3sBaTt He
camo 3a npuagobvBaHe Ha OTroBapsilLUM Ha YCroOBUATA akTUBM UNU C €4HO MONyYeHOo
domHaHCcUpaHe ce NnpuaobmnBaTt HAKONKO OTroBapsLLM Ha YCrOBUSTa akTUBU, pa3MepbT Ha
pasxoguTe nNo 3aemMu, KOUTO JOMyCTUMM 3a KanutanusaupaHe ce onpegens 4pes
npunaraHe Ha MNPOUEHT Ha KanuTanusauusi KbM pasxoauTe MO CbOTBETHUS aKTuB.
lMpoueHTBLT Ha KanuTanusauus e cpedHo MpeTerfieHata BerMyuHa Ha pasxoguTe no
3aemMu, OTHECEHM KbM 3aeMunTe Ha [pyxeCcTBOTO, KOUTO Ca HenoraceHu npes nepuoaa,
KaTo ce W3KMYaT 3aeMuiTe, U3BbPLUEHW creuuanHo ¢ uen npuvgobvBaHe Ha efuH
OTroBapsiLl, Ha yCrnoBusiTa akTuB.
PasmepbT Ha pasxogute no 3aemu, Kouto [pynata kanutanusupa npes eavH nepuoa,
He TpsAbBa Oa npeBuWwaBa pa3Mepa Ha pas3xoauTe No 3aemMu, U3BBbPLUEHU MNpe3 To3U
nepuoa.
HavanHaTta pgaTta Ha kanuTanuavMpaHe Ha pasxoguTe no 3aeMu e gataTta, Ha KOATO
'pynaTa 3a NbpBU NBT YAOBNETBOPU CreHUTE YCIOBUS:

- U3BBPLUM pasxoguTe 3a aKTMBa;

- U3BBPLLM pasxoauTe Mo 3aemuTe;
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- npegnpueMe OewHOCTW, HeobxoaumMuM 3a MOArOTBAHE Ha akTMBa 3a
npeaswxgaHata my ynotpeba unu npogaxoa.
KanutanuanpaHeTo Ha pasxoamTe Nno 3aeMu ce npeycTaHoBsBa 3a ObArn nepunoaun, npes
KOETO € NpPeKbCHATO akTUBHOTO nNogobpeHne Ha OTroBapsiLy, Ha YCNOBUSTA aKTUB.
pynaTa npekpaTtsiBa kanutanuaauusita Ha pas3xoguTe No 3aemu, Korato ca NpPUKNIYEHN
B 3HAYMUTENHA CTEMNEH BCUYKN OEMHOCTU, HEODXO0OMMM 3a NMOArOTBSAAHETO HA OTroBapsLUNA
Ha ycnoBusiTa akTUB 3a npeasmxgaHaTa ynotpeba nnm npogaxba
Bcuukn gpyrm pasxogu no 3aemu ce npuaHasat B neyvanba unu 3aryba B nepuoga, npes
KOMTO ca Bb3HUKHaNMN.

TNEHCHUOHHU N APYTU SAABIIXKEHNSA KbM NEPCOHAJIA 10 COLUUAJTIHOTO U
TPY[JOBO 3AKOHOMOATEJICTBO

TpyooBuTte n ocUrypuTesnHn OTHOLWLEHUSA ¢ paboTHUUMTE K cnyxuTenuTte B [pynata ce
ocHoBaBaT Ha pasnopeanbute Ha Kogekca Ha Tpyaa (KT) m Ha pasnopeabute Ha
AENCTBALLOTO OCUTYPUTENHO 3aKOHOA4ATENCTBO.
OcHoBHO 3agbimkeHMe Ha paboTogartens e Aa M3BbpLlBa 3a4b/MKUTENHO OCUrypsiBaHe
Ha HaeTus nepcoHan 3a ¢goHa “leHcun”, AONbAHUTENHO 3a4bI/HKUTENHO MEHCUOHHO
ocurypsieaHe (O3r10), doHg “O6wo 3abongsaHe u mandmHcTBo” (O3M), doHA
“‘bespabotuua”’, doHg “TpygoBa 3nonosiyka u npodecuoHanHa 6onect” (T3l1B) wm
34paBHO ocurypsiBaHe.
Paamepute Ha ocuryputenHuTe BHOCKM Ce yTBbpXAaBaT KOHKPETHO CbC 3akoHa 3a
oromketa Ha OO n 3akoHa 3a 6rogxeta Ha H3OK 3a chboTtBeTHaTa rogmHa. BHockute
ce pasnpenenaTt mexay pabotogaTtens n oCUrypeHoTo Nnuue B CbOTHOLLEHUE, KOeTO ce
NPOMeEHs1 eXerogHo MU e onpegeneHo B 4yn. 6, an. 3 ot ,Kogekca 3a couunanHo
ocurypsisaHe” (KCO). ObwmaTt pasmep Ha BHockaTa 3a ong “lMeHcun”, O30, doHg
“O3M”, boHpa “BespaboTmua’ n 3gpaBHoO ocurypssaHe npes 2021r., € KakTo cneasa:
3a nepuoda 01.01.2021 2. — 30.06.2021 e.
e 32,30% (pasnpegeneHo B CbOTHOWeHWe paboTogaTen:oCcUrypeHo nuue
18,52:13,78) 3a paboTeLwmTte nNpu ycrioBusiTa Ha TpeTa KaTeropus Tpya;
e 4230% (pasnpegeneHo B CbOTHOWeEHWe paboTtogaTen:ocurypeHo nuvue
28,52:13,78) 3a paboTewmnTe npu ycrnoBmsita BTOpa KaTeropus;
e 47,30% (pasnpedeneHo B CbOTHOWeEHMEe paboTodaTen:ocurypeHo nuue
33,52:13,78) 3a paboTeLwmnTe npu ycrnosusTa NbpBa KaTeropusi.
B ponbnHeHune, n3usano 3a cBosi cmeTka paboTogatendar npaBn OCUrypuUTEriHa BHOCKA 3a
doHa “T3MB”, koaTo e audepeHumpana 3a pasnuyHute npeanpuatna ot 0.4% po 1.1%
B 3aBMCUMOCT OT MKOHOMMWYECKaTa AENHOCT Ha APY>XECTBOTO.
Hsima npoMmeHn B pa3mepa Ha ocuryputenHuTe BHocku 3a 2021r.
Kbm pynata Hama cb3gageH U (pyHKUMOHMpAaLY YacTeH JOOPOBONEH OcuUrypuTeneH
dooHa.
OcuryputenHuTe U NEHCMOHHW NaHoBe, NpunaraHn oT ApyXecTBaTa B Ka4eCTBOTO UM
Ha paboTogaTen ce OCHoBaBaT Ha OBLMrapckoTO 3aKOHOAATENCTBO WM ca NiaHoBe C
AecvHmpann BHocku. NMpu Te3n nnaHoBe paboTogaTenaT nnawa MeceyHo onpeaeneHun
BHOCKM B AbpxaBHute ¢oHa “MNeHcun”, doHag “O3M”, doHa “Bespabotuua”, coHa
“T3lB”, KakKTO N B yHMBEpPCanHu U nNpodecnoHanHn NeHCMoHHN ¢oHaoBe — Ha 6Hasa
PUKCUPaHN NO 3aKOH MPOLEHTU U HAMA MPaBHO MM KOHCTPYKTMBHO 3afbiDKeHue ada
gonnawia BbB hoHaoBeTe O6baeLm BHOCKU B CriydyamTe, Korato Te HaMaT JOCTaTbyHOo Aa
N3NNaTsaT Ha CbOTBETHUTE Nnua 3apaboTeHnTe OT TAX CyMuM 3a nepuoga Ha TPYAOBUS UM
CTaX. AHanorM4yHo ca 3agbIPKEHMATA NO OTHOLLEHNE HA 34PaBHOTO OCUTypsiBaHe.

15



»~Boazapcku hond 3a ezemanua“ AJCHL]
IosicHumeaHu Geaedxcku Kem Konconudupau mescduner gpunancoe omyem koM 30 oHu 2021

[pyxecTBaTa ocurypsBaT BCSIKO HaeTo fnuue, Ha OCHOBaTa Ha CKMYeH O0roBop C
APYXeCcTBO 3a [0OpOBOMHO 34paBHO ocurypsiBaHe, 3a [[OOOMHWYHM M BOMHWMYHM
MeaMULMHCKU YCIyIu.

CvrnacHo pasnopeanbute Ha Kogekca Ha Tpyga paboTogaTtenaT uma 3agbipkeHve aa
n3nnaTn Npu npekpaTsiBaHe Ha TPyaOBUS AOroBOp cnegHute obesweTeHuns:

e HecnaseHo nNpeansBecTye — 3a Nepuofa Ha Hecna3eHoTo Npean3BecTuE;

e opaguv 3aKkpuBaHe Ha OPY>XEeCTBOTO UMM Ha 4acT OT Hero, CbKpallasBaHe B LiaTa,
HamansBaHe Ha obema Ha paboTa u cnupaHe Ha paboTa 3a noseye OT 15 gHM U
Ap. — oT eaHa 6pyTHa meceyHa paboTHa 3annaTa;

e NpW npekpaTaABaHe Ha TPyaAoBMS A0roBop nopagu 6Gonect — B pasmep Ha
OpyTHOTO Bb3HarpaxaeHne Ha paboTHWKa 3a ABa Mecela npu ycrnosue, 4e uma
Han-Manko NeT roavHW TPyOoB CTaX U He e nonydaBan obeslieTeHme Ha CbLoTo
OCHOBaHWe;

e MpPW MNEHCUOHUPaHe — OT 2 A0 6 OpyTHM MeceyHn paboTHM 3annaTtu crnopen
TPYAOBUS CTax B APYKECTBOTO;

e 3a HeM3nomn3BaH NnaTeH roauLleH OTNYCK — 3a CbOTBETHUTE rOAMHM 3a BPEMETO,
KOETO ce Npu3HaBa 3a TPy4oB CTax.

Cnen vsnnawaHeTo Ha nocoyeHuTe obesuleTeHns 3a pabotogaTenss He npou3TuyaT
APYTV 3a0bIMKEHUSA KbM paboTHULNTE U CRYXXUTENNTE.

KpaTkocpoyHuTe goxoau 3a nepcoHana nof cdopmarta Ha Bb3HarpaxaeHusi, 60Hycu u
coumanHu gonnawaHusa n npugobuskm (M3Mckyemmn B pamkute Ha 12 meceua crnef Kpas
Ha nepuoga, B KOWTO MNepcoHanbT € MOMNOXUI Tpyd 3a TAX WM € U3NbIHWUN
HeobxooMMnTEe YCroBUSA) ce Npu3HaBaT KaTo pas3xod B oTvyeTa 3a nedanbata wnm
3arybata v gpyrna BceobxBaTeH 0OXOA B Nepuoaa, B KOMTO € MOSIOXEH TPyAbT 3a TAX
NN Ca U3NbIIHEHW M3UCKBAHUSTA 3a TSAXHOTO NOSlydyaBaHe, KaTo TEKYyLO 3agbiDKeHue
(cnep npucnagaHe Ha BCUYKM NNaTeHW BeYe CyMu M nonarawy ce yapbXku) B pasmep
Ha HeAWCKOHTMpaHata UM cyma. [bImKMMUTE BHOCKM MO COLUMANHOTO W 34paBHO
ocurypsiBaHe ce npusHaBaT KaTO TeKyl, pasxod W 3agblDkeHne B HeOMCKOHTUpaH
pasmvep 3aedHO U B Mepuvofa Ha HauyucrieHMe Ha CbOTBETHWUTE LOXOAW, C KOMTO Te ca
CBbp3aHu.

Kbm patata Ha Bcekum uHaHcOB oTyeT [pynata npaBuM OLEHKa Ha cymaTta Ha
OYaKBaHUTE pa3xoau NO HaTpynBalUTE Ce KOMMEHCUpyeMu OTMYCKU, KOATO Ce ovakBa
Aa 6bae mannateHa kaTo pes3ynTtaTr OT HEW3MON3BaHOTO NPaBO Ha HaTpynaH oTnyck. B
oLeHKaTa He ce BKMw4BaT NpubnuantenHata npeueHka B HEOUCKOHTUPAH pasmep Ha
pasxoauTe 3a BHOCKM MO 3a4bIMKUTENHOTO OOLECTBEHO OCUrypsiBaHe.

CovrnacHo Kopgekca Ha Tpyga pabotopatendart e 3aabibkeH Ada m3nnaiwia Ha nuiua ot
nepcoHana npu HacTbnBaHe Ha NEHCMOHHA Bb3pacT obeslieTeHne, KOeTo B 3aBUCUMOCT
OT TPYAOBUS CTaX B CbOTBETHOTO NpeanpuatTve Moxe fa Bapupa mexay 2 n 6 6pyTHu
MeceyHn paboTHM 3annatM KbM datata Ha npekpaTsaBaHe Ha TPyAoOBOTO
npaBooTHoLWeHMe. 1o cBoMTE XapaKTepUCTUKM Te3N CXeMu NpeacTaBnaBaT nfaHoBe C
AedrHMpaHm goxoau.

N3uncneHmeTo Ha pasmepa Ha Te3u 3a4biKeHUs Hanara y4acTmeTo Ha KBanuduumpanm
aKkTioepu, 3a Ja MOXe Oa ce onpedenu TaxHaTa cerawHa CTOMHOCT KbM AgartaTta Ha
oT4yeTa, NO KOSATO Te Ce NpeAcTaBAT B oTyeTa 3a PUHAHCOBOTO CbCTOSAHME KOpUrMpaHa C
pasmepa Ha Henpu3HaTUTE aKTHEepCKu neyandu mn 3arybu, a pecn. U3MEHEHMETO B
CTOMHOCTTa MM BKIOYBa NPU3HATUTE aKTepcku nedandbu m 3arybm — B oTyeTa 3a
nevyan6aTa unu 3arybarta n gpyrna BceobxsaTeH JoXos,.

Bsemankn B npegsug 6pos Ha cnyxutenurte, edekta Bbpxy (PMHAHCOBMS OTYET U
pa3mepa Ha akTiepCcKkuTe Bb3HarpaxaeHus, pynata moxe aga B3eMe pelleHme camo ga
M3BBLPLUM TOBA M3YMCIEHNE UMM A HanpaBu caMo Nperneq ganv ce o4Yaksa mannaiiaHe
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Ha TakuBa obeslleTeHus1 Mpe3 creaBallata roanMHa M Ha Tasu Gasa ga Hadmcnu
NpoBuU3NS 3a Te3n obe3LeTeHNS.

JAHBLN BLPXY JOXOOA

[pyxecTBOTO-MalKka € yypeOeHo CbrnacHo 3akoHa 3a ApyxecTBaTa CbC cneuuanHa
MHBECTMUMOHHA uen. CobrnacHo 4n. 175 or 3akoHa 3a KkopnopaTuBHO obnaraHe
ApyXecTBaTa CbC chneuuanHa WHBECTUUMOHHA uen He ce obnaraT ¢ KopnopaTuBeEH
AaHbK.

®durHaHCcoBUTE pe3ynTaTu Ha ObLIEPHOTO ApYyXecTBO ce obnarat no obwms pea Ha
3akoHa 3a KopnopaTUBHOTO NO4OXOAHO obnaraHe.

rnPOBU3NN

MpoBu3unTe ce Npu3HaBaT, KOraTto MMa BEPOSATHOCT CerallHn 3agbiPkeHust B pesynrtar
OT MUHano cbbuTne aa gosenat 4O M3XOAsLL NOTOK Ha pecypcu oT pynata u moxe aa
Oboe HanpaBeHa HagexaHa OueHKa Ha cymata Ha 3agblbkeHueTo. Bb3amoxHo e
CPOYHOCTTa MMM cymaTa Ha U3XOAAWMA napudeH NOTOK Aa e HecurypHa. CerawHo
3abIDKEHME ce nopaxda OT HanMYMeTO Ha MPaBHO UMM KOHCTPYKTUBHO 3adbilKeHue
BCNEACTBME Ha MUHanNM CcbOUTUA, HanNpumep rapaHuMuM, NpaBHM CMNOPOBE WK
obpemeHsiBawm gorosopu. MNMpoBu3nmnTe 3a NPecTpykTypupaHe ce npuaHaBaT caMo ako e
paspaboteH n npunoxeH nogpobeH opmaneH nnaH 3a NPeCcTPyKTypupaHe wunu
PbKOBOACTBOTO € 00SIBUIIO OCHOBHMTE MOMEHTU Ha MnaHa 3a NPecTpykTypupaHe npea
Te3n, kouto buxa Gunn 3acerHanu. MNpoBusann 3a 6baewm 3arybu oT AenHOCTTa He ce
npu3HaBear.

Cymarta, KOSiTO ce Mpu3HaBa KaTo NpOBU3MS, ce M3ducrsiBa Ha Gasa Hal-HagexaHaTa
OLEHKa Ha pa3xoauTe, HeobxoanMK 3a ypexaaHe Ha ceralliHo 3adbMmKeHne KbM Kpasi Ha
OTYETHMS Nepuof, KaTo ce B3emaT B MpeaBua PUCKOBETE M HECUTYPHOCTTA, CBbp3aHu
CbC cerawHoTo 3agbikeHue. KoraTto cbluecTByBaT peauvua noaobHu 3agbrikeHus,
BeposATHaTa HeobGXoOUMOCT OT M3XOoAsll, MOTOK 3a noracsiBaHe Ha 3agbIDKEHWETO ce
onpenens, kaTo ce OTYeTe rpynata Ha 3agbikeHusTa kato usno. lMpoBusmuTe ce
OUCKOHTUPAT, KoraTo edekTbT OT BpPeMeBUTE pasfMKM B CTOMHOCTTA Ha napute e
3Ha4YUTEeneH.

OGesweTeHnss OT TpeTu N1ua BbB Bpb3ka C Aa[eHO 3aabiikeHue, 3a kouTo pynata e
CUrypHa, Ye e rnosy4u, ce npuaHaBaT KaTo OTAerneH akTMB. TO3n akTUB MOXe U Aa He
Ha[BULLIaBa CTOMHOCTTA Ha CbOTBETHATa NPOBU3US.

MpoBu3nUTE ce Npepasrnexanart KbM Kpas Ha BCEKW OTYETEH Nepuo U CTOMHOCTTa UM
ce Kopurupa, 3a ia ce oTpasu Ha-gobpara npubnuamTenHa oueHka.

B cnyyaute, B KOUTO ce cunTa, Ye € Marnko BepOsATHO [a Bb3HMKHE M3XOAsALl MOTOK Ha
MKOHOMWYECKN pecypcu B pesynTaT Ha TeKyllo 3adbihkeHue, NnacuB He ce MnpusHaBsa.
YcnoBHUTE nacvBu crieaBa [a ce OleHsABaT nocneasalio Mo no-Bucokata CTOWHOCT
MeXay onucaHaTta Mno-rope cpasBHMMa MNPOBM3WUA M MbpPBOHAYanHoO npusHaTata cyma,
HamMareHa c HaTpynaHaTa aMopTM3aLus.

KAIAUTAT

KanuTtanoBute WHCTPYMEHTM ca [OOrOBOpM, KOMTO MopaaaT ocTaTbYyeH WHTepec B
HeTHUTe akTuBM Ha [pyxecTBoTo. OOGUKHOBEHWTE akuuMn ce knacuduumpaT KaTo
kanutan. KanutanoBute WHCTPYMEHTM ce npu3HaBaT MO Ccymata Ha MonyyYeHuTe
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NOCTBLMNIIEHUS, HETHO OT pasxoauTe, NPSIKO CBbP3aHu C TpaH3akumata. [JOKOMKOTO Tesn
NOCTbMNNEHNA MpeBULIABAT HOMWHanNHaTa CTOMHOCT Ha eMWUTUpPaHW akuuu, Te ce
KpeauTtupar no CMeTKa NPEMUEH pe3eps.

AKUMOHEpHUAT KanuTtan Ha [pyxecTBOTO-Manka oTpa3siBa HOMWHANHaTa CTOWHOCT Ha
eMUTUpaHUTE akumn. AKunmnTe ca 6esHannyHu.

CobrnacHo 3akoHa 3a gpyxecTBaTa CbC crneuuanHa MHBEeCTULUMOHHA U 3a gpyxecTsBaTa
3a ceklopuTusaumns Len MMHMManHo nsnckyemmat kanutan e 500 000 n..

Henokputa 3aryba BknoyBa TeKyWMs (DUHAHCOB pe3ynTaT U HaTpynaHUTE HEMOKPUTU
3arybu oT MMHanu roguHun.

PasnpegensiHe Ha guBUAEHT

3agbkeHnsaTa 3a nnawaHe Ha OUMBUOEHTU Ha akUMOHEpUTE ca BKIIKYEHW B CTaTus
, TEKYLLN ThProBCKN U APYrM 3a0bIDKEHMA” B KOHCONUAMPaHUSA OT4yeT 3a (PUHAHCOBOTO
CbCTOSsIHME.

[pyxecTBOTO-Manka pasnpenens kato AuMBUMAEHT He no-manko ot 90 Ha cTo oT
neyanbata 3a pmMHaHcoBaTa roguHa, onpegeneHa no pega Ha yn. 29, an. 3 ot
340CUOC n npu cnasBaHe Ha WM3UCKBaAHMATA Ha un. 247a OoT TbproBCKUSA 3aKOH.
[AnBnaeHTUTE ce m3nnawaT B CPOK OT 12 meceua OT Kpasi HAa CbOoTBETHaTa (PMHAHCOBA
roanHa. MNopagun Tasun cneundmrka 3agbimKUTENHUAT NO 3aKOH AUBUAEHT B pa3Mep Ha He
no-manko ot 90% oT peanu3npaHaTta nedanda, npeusvncrneHa no 4n .29, an. 3 ot
30CMUOC, ce npu3HaBa kaTO 3aab/bKeHME B Tekywata roguHa v HamarneHue Ha
HepasnpeaeneHarta nevyanba B MHAMBMAYANHUSA OTYET 3a PUHAHCOBOTO CbCTOSHUE.
PasnpegeneHneto Ha octaHanute 10% oT nedanbaTta ce onpegens C pelleHue Ha
O6bwoTo cbbpaHne Ha akumoHepuTe No obwus ped Ha TbpProBCKMA 3aKOH, B T.4. 3a
nsnnailiaHe Ha AVBUAEHT.

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

OIlPELEJISIHE HA CIIPABELQJINBA CTOUHOCT

CnpaBegnmBa CTOMHOCT €: ,LeHaTa, KoaTto 6u 6una nonydeHa npu npogaxba Ha gageH
aKTUB MMM NnaTeHa Npy NPEXBbPAHETO Ha 3aablPKeHne nNpy obuyanHa caenka mexay
nasapHuM y4acTHMUM KbM JaTaTta Ha oueHKaTa".

CnpaBegnuBata CTOMHOCT NpW NbpBOHA4YaNiHO NMpuU3HaBaHE KaTo UsNO ce paBHsABaA Ha
LeHaTa Ha caenkarta OCBEH B CrlydanTe, B KOUTO:

v' Cpenkarta e mexay CBbp3aHu Nnuua;

v' Cpaenkara e ckro4yeHa no npuHyaa unuv npu opcmMaxopHm 00CToSATENCTBa;

v' Ta3apbT Ha KONTO ce e cryyuna caenkarta e pasfiMiyeH OT OCHOBHUS UKW Hau-
N3rogHus nasap;

v' PasyeTHaTa eamHuua, npeacTaBeHa OT LeHaTa Ha caernkarta, ce pasnuyaBa oT
OoTYeTHaTa eanHULAa 3a akTMBa WM Nacuea, KOMTO Ce OLEHsiBa Mo crnpasennvea
CTOWHOCT.

OnpegensiHe Ha cnpaBegnMBa CTOMHOCT NpW Nasapu ¢ HUCKO HUBO Ha aKTUBHOCT:
Mpw nasapu ¢ HUCKO HUBO Ha aKTUBHOCT:

v' OnpepnensiHeTo Ha cnpaBennMBa CTOMHOCT 3aBuUCK OT dhakTuTe, obcTosiTencreaTa
N XapaKTepuUCTUKUTE Ha nasapa M U3MCKBa 3HAYUTEsNHa MnpeueHka OT CTpaHa Ha
oueHnTens;

v’ Cpenkite N KOTUPOBKMTE MoraT [a He ca NpeacTaBUTENHM 3a onpegensiHe Ha
cnpaseanuea CTOMHOCT;
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v Heobxogum e [ONbNHUTENEH aHanu3 BbpXy COenkuTe U KOTMpOoBKMUTE. AKO e
HeobGxoaumo Te moraT ga 6baaT KopurmpaHu, 3a Aa gaBaT Mo-siCHa KapTuHa npu
onpeaensHeTo Ha cnpaBeaniMBaTa CTOMHOCT.

B3semaT ce npensua xapakTepuCTUKUTE Ha akKTMBEH Nasap, KOWTO y4aCTHUK Ha nasapa
LLie B3eMe NpeaBua Ha JataTta Ha ougeHkaTa, KaTo:

+ [lpegnonara yroBopeHa caenka Mexay ydacTHUUuTe Ha nasapa KbM gaTtaTta Ha
OLeHsIBaHE MO TEKYLUMTE Na3apHU YCIrOBUS;

+ [lpegnonara cgenkata ga 6baouM M3BbPLUEHA HA OCHOBHWUA Masap, B NPOTUBEH
cnyyan Ha Han-nsrogHus nasap;

+ 3a HedhMHAHCOB aKTMB Ce B3ema npenBua HeroBata Ham-ehekTMBHa MM BUCOKA
ynotpeba,;

+ B3a nacmB oOTpassiBa pucka MNpu HEUINbIIHEHUE, BKITHOYUTENHO COOCTBEHUSA
KpeauTeH puUck.

M3non3BaHe C Luen MakcumuaMpaHe Ha CTOMHOCTTa, € OHOBAa M3MNON3BaHe Ha akTuB, OT
nasapHUTE y4aCTHULM, KOETO MakCUMM3npa CTOMHOCTTa Ha akTUBa, U KOeTo e:

—  ®un3nyeckn Bb3MOXHO;

— [lpaBHO gonycTumo;

— ®urHaHCOBO OCBLLLECTBUMO.
M3non3BaHeTo € Luen MakcMmuampaHe Ha CTOMHOCTTa OOUKHOBEHO € MOEHTUYHO C (HO He
BMHarun) Tekywiarta ynotpeba.
AKO HsiIMa OCHOBEH nasap, u3xogHaTta caenka ce M3BbpluBa B HaW-U3rogHus nasap, T.e.
Ha nasapa, KOUTO MakCMMuaupa cymarta, KOATO e ce nosnyydn npu npogaxbara Ha
aKTMBa U CBeXAa A0 MUHUMYM Ha cymaTta, KoaTo 6u 6una nnateHa 3a npexBbprsHe Ha
nacuea (Han-nukengHusa nasap 3a Aktusu/llacuen).
OCHOBHUTE U Han-U3rogHUTE Nasapu ca €4HU U CbLUM B MOBEYETO Cry4yaun.
Mpemun/oTcTbNKM Cce cbabpxaT B Cnpasegnveata CtonHocT (CC), ako Te oTpassasaT
XapakTepucTMKa Ha akTuBa/nacuea, KOSTO y4aCTHULMTE Ha Nasapa Lie B3emart npeasuj
npw caenka c akTMBeH nasap.
MpunaraHeTo Ha 6s10Kupaw, gpakmop e 3abpaHeHO — Bnokupall akTop: KOpeKuus Ha
KOTMpaHa LeHa Ha akTMBEH nasap, 3aloTo HUBOTO NPV HOpMarnHa AHEBHA TbProBus Ha
nasapa He e goctaTbyHO aa abcopbupa konudecTeaTa npuTexasaHu OT [1pyXecTBoTO.
AKO nasapHaTa akKTUBHOCT cnaja ce M3non3eaT MeToam 3a OLeHsIBaHe.
Korato nma Habnogaema nasapHa OENHOCT:

v' KoraTto nma cnapg B Habniogaemarta nasapHa OenHoCT;

v" Korato 061KHOBEHO HsIMa npocneavmMa nasapHa AenHocCT;

v' ®OKyCbT e BbpXy TOBa Aanu LeHUTe Npu caenkute ca copMupaHun B pesynTtaT
Ha obuyanMHa p[enHocT (He npodaxbu npu nukeMgauus wunm  6encreue);
aKTMBHOCTTA Ha Nasapa He e 3aabikuTeneH okyc.

CbLunTe NPUHLMNIM ca NPUNoXmnmm 3a mnHaHcoBn n HedmHaHcoBn AkTusu/lMNacmsem.
pynaTta nanonaea nogxoadwim cnopen obcroaTencreata MeToaM 3a OCTOMHOCTSIBaHe,
3a KOMTO MMa AOCTaTbYHO HaNU4YHW OAHHWU 3a OLEeHsIBaHe Ha cnpaBegnmBata CTOMHOCT,
KaTo u3non3ea MaKCMManHO CbOTBETHUTE Habnogaemum xunoTesam W cBexga Ao
MUHMMYM M3MNON3BAHETO Ha HeHabngaemuTte.

Moaxoa Ha nasapHUTE CPaBHEHUSI — M3NOMN3BAT Ce LieHN M gpyra nonesHa nHdopmauus,
reHepypaHa OT nasapHM CAENKNW C WOEHTUYHM UM cpaBHUMK (T.e. NOAOGHW)
Aktusu/lacusn.

Moaxoa Ha 6asaTa Ha pasxoguTe — oTpassiBa akTyanHaTta cyma, kosaTo 6u ce usmcksana
TEeKyWwo, 3a a Ce 3aMeHW rogHOCTTa Ha akTuMBa (YeCTO HapuyaHa TeKylla ueHa 3a
noamsiHa).
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Mooxon Ha 6asaTa Ha goxoauTe — npeBpblla Obaewm cymu (Hanpumep napuyHu
noTouM MnNn NpuMxoau n pasxogu) B eAMHHa Tekywa (T.e. CKOHTMpaHa) cyma, KOSiTO
OTpassiBa TeKkyLuTe nasapHU OYakBaHUS 3a Te3n 6baeLm cymu.

Bcuykn aktMBM M nacuBu, 3a KOMTO Ce M3MepBa cnpaBeanuBata CTOMHOCT WK
ONOBECTEHN BbBB (PUHAHCOBUTE OTYETM Ce KaTeropusvpaT B WepapxusaTa Ha
crnpaBsenMBaTa CTOMHOCT, OnMcaHa No-gosny, Ha 6asaTa Ha HaW-HUCKOTO HMBO BXOA,
KOWTO € OT 3Ha4yeHune 3a OLeHABaHETO Ha cripaBeasiMBaTa CTOMHOCT KaTo LAno.
Wepapxusata Ha cnpaseanMeBuTe CTOMHOCT Ce KaTeropusupa B TPU HMBA HA XMNoTeaw,
n3nons3BaHM NpuM MeToauMTe 3a OueHsdABaHe Ha cnpasegnmMBata  CTOMHOCT.
KaTteropmsaumsita e B pasnMyHn HMBaA B Mepapxusata Ha cnpaBefnvBaTa CTOMHOCT Ha
BasaTa Ha cTeneHTa, B KOATO BXOAALWMTE AAHHW 3a M3MepBaHETO ca HabniogasaHn U
3HA4YeHMETO Ha BXOAdAWMTE AaHHM 3a OUEHSABaAHETO Ha chnpaBejnvBaTa CTOMHOCT B
TAXHaTa UAnocT. lepapxvsita Ha cnpaseanvenTe CTOMHOCTM NPeAOCTaBALIM Ha-BUCOK
paHr Ha 06aABEHUTE (HEKOPUTMPAaHWN) LEHN Ha aKTUBHUTE Masapu 3a UOEHTUYHW aKTUBU
UM nacmem (XMnotesm OT 1-BO HMBO) M HAW-HUCBHK - HA HeHabngaemMmuTe XunoTeau
(xvnoTeaun oT 3-To HMBO). HMBaTa OT Nepapxusita ca cnegHuTe:

- Xunotean oT 1-BO HMBO — OBSABEHM (HEKOPUTMPAaHM) LIEHN HA aKTMBHUTE Nasapu 3a
NOEHTUYHM aKTUBM WM NacuMBK, OO KOUTO MPeAnpuUsTMETO MOXE Aa MMa AO0CTbM KbM
Aararta Ha OLeHsIBaHe;

- XvnoTeaun oT 2-po HMBO - APYrY XUMOTE3N OCBEH BKIIOYEHUTE B HUBO 1 0BsIBEHU LeHn
3a aKTMB UM Nacue, KOUTO ca HabrgaemMmn NPSiKo UM KOCBEHO;

- XunoTesan oT 3-TO HMBO - HEHabNgaeMn XMnNnoTean 3a akTMB Unn nacue. MonyvyeHn oT
TEXHMKM 3a OLEeHKa, KOUTO BKIOYBaT BXOAOBE 3a akTMBa WM nacuBa, KOUTO He ce
OCHOBaBaT Ha NasapHu JaHHW (HenasapHu hakTopu).

TpaHcdepn mMexay pasnuyHUTe HMBaA Ha Mepapxusi Ha cnpasegsiMBata CTOWMHOCT ce
npusHaeaT OT [pyXeCTBOTO B Kpasi Ha OTYETHUA nepuon, Npe3 KOMTO € HacTbnuna
npomsaHara.

KPUTUYHU CHETOBOLHU NPELIEHKA U NPUBJTU3UTEJTHN OLIEHKHA

Mpn nM3roTBAHETO Ha CBOMTE (PMHAHCOBM OTYETWU, [pynata e HanpaBuna 3HaAYUTESNHU
npeueHKn, MPOrHO3n W MpeanosioKeHUs, KOUTO OkassaT BNusHWMEe Ha 6GanaHcoBaTa
CTOMHOCT Ha HSKOW aKTMBM M MacvBK, AOXOON U pPa3Xxoau, KakTo u gpyra nHgopmaums,
OMoOBECTEHA B NOSICHUTENHUTE NpUNoXeHus. [pynaTta nepmoanyHo cneam 1e3n nporHosu
N NPeanonioXeHns 1 ce yBepsia, Ye Te CbabpXaTt uanata Heobxoguma nHdopmMaums,
HanMyHa KbM fartaTta, Ha KOSITO Ce WU3roTBAT (PMHAHCOBUTE OTYeTU. Bbnpekn ToBa He
npeyun peanHuTe unudpu ga ce pasnmyaBaTt OT HanNpPaBeHUTE OLEHKN.

MpeueHknTe, NPOrHO3NTE N NPEeaNnoSIOKEHNATA, 3a KOUTO CbLUECTBYBA 3HAYUTENEH PUCK
Aa NPUYMHAT CbLLECTBEHU KOpekuun B BanaHcoBUTE CyMW Ha akTUBWUTE U nacueuTe, B
pamKuTe Ha cnejsaliata oMHaHcoBa roguHa, ca pasrnegaHu no-gony.

Memod Ha amopmu3ayusi u rnosie3eH xueom Ha Obsi2zompaliHume aKmuesu

Kbm 30 toHm 2021 r. [pynata He nputexaBa AbAroTpanHn aktueu. [lpeasug
cneuundurkaTa Ha genHocTTa cu, pynaTta He nnaHuMpa NoKynka Ha CbLUECTBEHN aKTUBH,
Kouto e ObaaT 3aBexgaHuM KaTo AObnrotTpavHuTe aktueu, [pynata onpegens
ocTaTbyHaTa CTOMHOCT, METO[ Ha amMopTuU3MpaHe U Mofie3eH XMBOT Ha ObNroTpanHu
aKTMBW Mpu 3aBeXaaHeTo UM Npu onpeaensHeTo Ha NoCoYeHUTe rnokasaTenu ce B3emar
npensua cneunduknuTe U XxapakTepuUCTUKUTE Ha akTUBa, OMaKBaHUATa Ha PbKOBOACTBOTO
Ha pynaTa 3a HeroBaTa ynotpeba B AeMHOCTTa, MECTOMOSTOXKEHNETO, HA KOETO akTuBa
LLle n3BbpLUBaA cBOATa paboTa n apyrn daktopu

20



»~Boazapcku hond 3a ezemanua“ AJCHL]
IosicHumeaHu Geaedxcku Kem Konconudupau mescduner gpunancoe omyem koM 30 oHu 2021

TecToBe 3a obe3uUeHKa Ha (hMHAHCOBU aKTUBU

®drHAHCOB aKTUB MUK rpyna oT YMHAHCOBW aKTUBMW, pasnNn4HM OT Te3un, KOUTO Nonagart B
KaTeropusita Ha akTMBM MO CnpaBefnmMBa CTOMHOCT Npe3 nedanbaTta wnu 3arybata ce
OoLeHsBaT 3a MHOMKaTopu 3a obe3leHKka B Kpas Ha Bceku otyeTeH nepuon. ObesueHka
ce onpegenst Ha 6a3a moaena Ha ,0MakBaHUTE KpeauTHU 3arybn”.

Mo OoTHOWeHMEe Ha KanuTanoBu MHBECTULMMW, KaTEropnsnpaHn Kato Ha pasnosioxkeHne 3a
npogaxba 'pynata cmaTa, Ye Te3n akTnBM 3a 06e3LeHeHn, KoraTto € umaro 3HavymTeneH
UNM NpoabIDKUTENEH cnag B chnpaBeanvMBaTta WM  CTOMHOCT noag cebecTOMHOCT.
OnpepgensHeTo Ha ToBa, ganv uMMa ,3HadyuTeneH’ unum ,nNpoabiikuTeneH‘ nanckea
3HauMTerNHa npeLeHka oT cTpaHa Ha PbkoBOACTBOTO.

PasmepbT Ha 3arybata oT obesueHka, nNpusHaT 3a (PUHAHCOBM aKTUBW, OTYMTAHU MO
amopTu3MpaHa CTOMHOCT, € pasnukata mexay GanaHcoBaTa CTOMHOCT Ha akTuBa W
ceralwHata CTOMHOCT Ha oO4akBaHuTe ObAewm napuyHM nNoTouM OUCKOHTUPAHU C
NbpBOHAYanNHNA ePeKTUBEH NNXBEH MPOLIEHT.

OnpegensiHeTo Ha Bb3CTAHOBMMOCTTA Ha ObIKMMUTE Ha [pynata cymu OT CTpaHa Ha
HEroBW KNWEeHTU, 3aemMornonydaTteny n ap. AnbXHUUW, BKNOYBA onpeaensHeTo Ha ToBa
Janu ca Hanuue HsAKakBM ODEKTUMBHM JokasaTtenicTBa 3a obesueHka. JlowmnTte B3eMaHus
ce oTnuceaT, Korato ce uaeHTuuumpaT [LOOKOMIKOTO € Bb3MOXHO obesueHka Wu
HecbOMpaeMoCT fa ce onpenensT OTAENHO 3a BCekn enemMeHT. B cnyyauTe, korato 103um
npouec He € Bb3MOXEH, Ce U3BbpLLBA KOMEKTUBHA oOLeHKa Ha obesueHka. B pesynrtar
HAYMHBT, NO KOWTO MHAMBMAOYANHU MU KONEKTMBHM OLIEHKM Ce M3BbLPLUBAT U CPOKOBETE
OoTHacAWM ce OO0 MaeHTUdUUMpaHeTo Ha OBEeKTMBHWM AokasaTernictBa 3a obesueHka
M3NCKBAT 3HAYUTENHM MNpPeLeHKa M MOXe Aa NOBNUAAT 3HaA4YMTENHO Ha GanaHcoBaTa
CyMa Ha B3eMaHus Ha JaTaTa Ha OT4YuTaHe.

Kbem 30 toHu 2021 r. n 31gekemBpn 2020 r. pynata otuuita crnegHuTe BuOOBE
MHaHCOBW aKTUBW:

- BsemaHnsa no goroBopu 3a uecum - oTyMmTaT Ce MO amopTu3MpaHa CTOMHOCT 4pe3
n3nonseaHe Ha MeToda Ha edpeKkTMBHaATa NNXBa;

- Mapu4yHn cpeactBa — oTtuMTaTt ce MO amMopTM3MpaHa CTOMHOCT, KaTo Ha nperneq 3a
HanuMyue Ha ycnoBud 3a obesLeHKa nognexar napuyHuTe cpeacTBa BbB BCYKa OTAENHa
GaHka. [IpyxecTBoTO-Malnka nonaga B M3KMOYeHUATa, nocoyeHn B 4n.11 Ha 3akoHa 3a
rapaHTMpaHe Ha BrioroBeTe B OaHKuTe, nopagu KOETO HEeroBuTte napuvyHu cpeacTtea,
Aeno3npaHn BbB BCska egHa 6aHka He ca rapaHTupanu ot ®oHaa 3a rapaHTupaHe Ha
Bnorosete B 6OaHkutTe.3a uenta ce npunara mogern, 6asvpaH Ha nybnvkyBaHuTe
PENTUHIM Ha OaHKMTE, onpedeneHn OT MeXOyHapOoOHO MNpPU3HATU PEUTUHIOBU OUPMMN
kato Moody’s, Fitch, S&P, BCRA n Bloomberg. Ha Ta3u 6asa, oT egHa cTpaHa, ce
onpepenaT nokasatenute 3a PD (BepoATHOCTM 3a HEM3MbITHEHME), KATO Ce M3nonssat
nyénnyHnte gaHHuM Ha PD pedhepupawin KkbM penTuHra Ha cboTBeTHaTa OaHka, a oT
apyra, 4Ypes3 npoMmsiHaTa Ha peuTMHra Ha cboTBeTHaTa OaHka OT nepuog B Nepuog,
APYXeCTBOTO OLEHSsIBA HANMMYMETO Ha 3aBULLIEH KpeaUTEH PUCK.

CnpaBeanuBaTa CTOMHOCT Ha (PMHAHCOBU aKTUBMU

KakTto e onoBecTeHO B HacTosWwmTe NOACHUTENHN NpunoxeHusd, 'pynata e nsbpana ga
oTyMTa, OLEHsABA M NpeacTaBs cBoMTe PUHAHCOBM akTUBW, NpeacTaBnsBalLM B3eMaHUs
no 4OroBOpM 3a Lecun (Mnv B3emaHus, npuaobutn ¢ uecmm) no amopTmampaHa CTOMHOCT
4ypes3 m3nona3BaHe Ha MeToAda Ha edpekTuBHaTa nuxea. [pynata manonsea ycnyrute Ha
He3aBMCUM §nULUEH3MpaH OUeHUTEN 3a W3roTBAHETO Ha OUeHKM Ha chnpaBeanueBata
CTOMHOCT Ha B3eMaHUATa, C Len onpegensHe Ha KpeantHuTe 3aryou.
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CBBbP3AHU JIULIA U CAEJTIKNU MEXXLY TAX

pynata cnasBa wu3nckBaHuata Ha MCC 24 npu onpegensiHe M OMNOBECTSIBAHE Ha

CBbp3aHUTE JNnna.

Cpaenka mexay CBbp3aHu nvua e NpexBbpristHe Ha Pecypcu, YCIyrn Unu 3agbibkeHus
MeXxay CBbp3aHu nuua 6e3 pasnunka Ha ToBa Aanu ce npunara Hskakea LieHa.

. AONbJIHUTENTHA UHPOPMALUUNA KbM CTATUUTE HA KOHCOJIMAUPAHUA

®UHAHCOB OTYET

1. KoHconudupaH omyem 3a nedYanbama unu 3a2ybama u Opyausi eceobxeameH

doxod

1.1. Mpuxodu no dozoeopu 3a nNpudobusaHe Ha 83eMaHUs

Mpuxoagu no goroBopwu 3a Nnpuaoo6uBaHe Ha B3eMaHUA 30.06.2021 r. | 30.06.2020 .
[Mpuxogm OT NMXBM NO AOrOBOpU 3a NpugobreaHe Ha B3emMaHus 459 91
Bb3cTaHOBEHW CyMU Haf LieHaTa Ha npuaobuBaHe 349 -
O6uwo 808 91
1.2. duHaHcosuU pa3xodu
PurHaHCOBM pa3xoau 30.06.2021 r. | 30.06.2020 .
Pa3xogu 3a nuxsu no npugobmeaHe Ha B3EMaHNs - 1
Pa3xoam no obnuraunoHeH 3aem 397 -
Pasxogu oT onepaumm ¢ PMHAHCOBU UHCTPYMEHTHU 5 -
Opyrun puHaHcoBK pasxoam 1 -
O6uwo 403 1
1.3. Pa3xo0du 3a e bHWHU ycriyau
Pa3xoau 3a BbHLHMU yCnyru 30.06.2021 r. | 30.06.2020 r.
KoHcynTaHCcku 1 apyru Aorosopu 11 2
Takcu BOB, KOH, LA 9 4
Oaut 3 -
3acTpaxoBku 38 -
Opyrn 7 1
O6wo 68 7
1.4. Pa3xodu 3a nepcoHana
Pa3xoau 3a nepcoHana: 30.06.2021 r. | 30.06.2020 r.
Pa3sxoau 3a 3annatu, B T.4.: 40 27
Ha agMWHUCTPATMBEH NepcoHan 40 27
Pa3xoau 3a OCUTypoOBKHU, B T.4.: 1 1
Ha agMUWHUCTPaTUBEH NepcoHan 1 1
O6wo 41 28
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2. KoHcosnudupaH Omyem 3a ghpuHaHCOB80MO CBLCMOSIHUE

TeKywin akTuBHU

2.1. Tekywu e3emaHusi no do2oeopu 3a npudobueaHe Ha e3eMaHus

Tekywm ceKlopuTM3MpaHn B3eMaHus 30.06.2021r. 31.12.2020 .
DUHAHCOBW aKTUBW, ObATOBU UHCTPYMEHTU, OTYUTAHU NO

amopTuanpaHa CTOMHOCT 26 583 24 673
Oo6wo 26 583 24 673

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

Bug 30.06.2021 r. 31.12.2020 r.
B3emaHusi, npngobuTn Ypes Lecun, oT4UTaHn no

amopTuanpaHa CTOMHOCT 26 583 24 673
O6uwo 26 583 24 673

B3emaHus, npugobuTn Yypes Lecum, oTYMTaHM NO aMOPTU3NPaHA CTOMHOCT - TEKYLLU

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 CBbP3aHM nnua, NnpuaoduTtn Ypes

Liecun 2 679 3 394
B3emaHusi 3a NUXBM OT CBbP3aHK NuLa, NpMaodbuTn Ypes uecuw,

KaKTO U JOMBMHUTENHO HAaYMUCIIEHU NUXBU 84 61l
B3emaHusi OT HeCBbp3aHu nuua, NpMAC6UTH Ypes Lecun, B

T.4.: /HeTO/ 23 820 21 218
B3emaHus 3a rmaBHULM OT HECBbP3aHu nuua, NpuaobuTtun vpes

Lecum 23 481 21128
B3emaHusi 3a NUXBM OT HECBbP3aHu nnua, Npuaobutn Ypes

LLeCun, KakTo U OOMbIMHUTENTHO HAaYUCNEHUN NTUXBU 339 920
Oo6wo 26 583 24 673

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

CbrlaCHO MeToda Ha e(beKTVIBHMSI JINXBEH MPOLEHT.

BsemaHunata, B no-ronisiMata Cu 4acT, ca JIMXBOHOCHW, KaTo gorosopeHunTe rogullHun

nuxeu ca B pamkute Ha 4% no 7%.

PbKkoBOACTBOTO  M3MOMI3Ba OLEHKNM Ha

He3aBNUCUM

NULEeH3npaH

oueHuTen cC

npodpecroHanHa Keanudukaums n onuT B CboTBETHaTa obnact OTHOCHO cripaBeaiMBaTa

CTOMHOCT Ha B3eMaHuATa.

M3non3BaHUAT MeTo4 3a OLEeHKa Ha B3eMaHusiTa € MeTo[ Ha yucTata CTOMHOCT Ha

aKTUBUTE.

2.2. Mapu4yHu cpedcmea

Bug

30.06.2021 r.

31.12.2020 r.

MapuyHu cpeacTBa B pasnnawaTenHn CMeTKU, B T.4.:

31

34
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B neBa 31 34

o6uwo 31 34

CobcTBeH KanuTan

2.3. CobcmeeH kannumain

2.3.1. OcHoseH Kanumaisn

Peructpupanuat kanutan Ha [OpyxectBoTo-manka ce cbctom oT 1 500 000 (egwH
MWUIMOH M NETCTOTMH Xunsam) nesa, pasnpegeneH B 1 500 000 6posi o6UKHOBEHM
6e3HannyHM akumMm ¢ NpaBo Ha rnac U ¢ HOMMHanNHa CTomHocT 1 (eQnH) NeB BCsAKa egHa.

CnucbkbT Ha akuMoHepuTe Ha [pyXeCcTBOTO-Malika e npeacTaBeH, KakTo crneaBa;

30.06.2021 . 31.12.2020 r.
AKUMOHE " 7
P Bpo CTomnHocT MnareHn % Osan Bpoi CTomHocT Mnatexln % Osan
akuuum aKuum
Byndunaric 480 100 480 480 | 32,01% 543 100 543 543 | 36,21%
MHuBecTMBbHT ALL
Ctuke 2000 EOO[, 480 000 480 480 32% 480 000 480 480 32%
®uri Viksect 422 000 422 422 | 28.13% 435 000 435 435 | 29%
Kbmnanu OO
Opyrn nuua 117 900 1182 118 | 7,86% 41 900 42 42 | 2,79%
061w0: 1 500 000 1500 1500 100% 1 500 000 1500 1500 100%
HeTekywm nacusu
2.5. Hemekywu 3a0bsxkeHuUs1 no obnu2ayuoHeH 3aem
HeTekywiu 3aabimkeHUs No oo6nurayMoHeH 3aem 31.12.2021r. 31.12.2020 r.
OO6nurayMoHeH 3aem, OTYMTaH N0 aMOpPTU3NpaHa CTOMHOCT 19 320 19 278
Oo6wo 19 320 19 278

Kbm 30.06.2021 r. Bwnrapckn ¢oHg 3a B3emanus“ AOCUL otuuTa 3agbikeHue B
pa3amep Ha 19 320 xun. nB. (aMOPTU3NPUHA CTOMHOCT) MO obnuraumoHHa eMuUcusi BbB
Bpb3ka ¢ emutupaHusa nped 2020 r. oT cTpaHa Ha [dpyXecTBOTO obnuraunMoHeH 3aem C
HOMMHaNHa u emucmoHHa ctorHocT 20 000 000 nea, 3a 20 000 6p. w3gageHu
obukHoBEHN, Oe3HanuyHn, obe3nedyeHn, CcBOOOOHOMPEXBLPIISEMM U  JINXBOHOCHU
obnuraumm, ¢ rognwHa nuxea 4 % (Npu nuxeeHa koHBeHUus ISMA — peaneH 6pon gHu B
nepuoga KoM peaneH 6pon gHu B rogmHata (Actual/365L, ISMA — Year)), ISIN ko Ha
emucuaTa BG2100015200 ot 10.12.2020 r., ¢ nagex 10.12.2029 r. (cpok 9 roguHn nnum
108 meceua) lNnawaHusaTa no rnaBHULATA ca AECET, Ha BCSKO LUuecTMecedne, ,KaTo
NbpBOTO nnawaHe e ¢ nagex 10.06.2025 r., a nocnegHoTo e ¢ nagex 10.12.2029 r.
JlnxseHnTe nnawaHna ca Ha BCeKM LecT meceua oT toHn 2021 r. oo aekemspu 2029 .

TekyLwin nacuBu

2.6. Tekyw,u mbp206cKuU U Opyau 3a0bIDKeHUs

Bua TekyWwmM TbProBCKU U ApYrv 3agbimkeHus 30.06.2021 r. 31.12.2020 r.

3agbimkeHns 3a AUBUOEHTU 54 55

Oo6wo 54 55
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O6uwoTo cbbpaHne Ha akuuoHepuTe Ha ,bbnrapcku d¢oHag 3a B3emanus“ ALCUL,
nposegeHo Ha 30.06.2021 r., npue npegnoxeHneto Ha CbBeTa Ha AupeEKTopuTe da

pasnpegenu 6pyteH amenaeHT 3a 2020 r. B pasamep Ha 54 475.09 nB.

2.7. Tekyuw,u 3a0bJ/KEeHUSI KbM MepCcoHasia U ocu2ypumesiHu UHcmumyuyuu

Bup 3agbmkeHnn 30.06.2021 .

31.12.2020 r.

3agbmKeHUA KbM NepcoHana 18

1

B T.4. 3a4bJKEeHNA N0 HEN3NOJN3BaHU OTNYCKU -

o6uwo 18

1

2.8. laHb4YHU 3a0BbJIDKEHUs

Bua gaHb4YHM 3aabnKeHun 30.06.2021r.

31.12.2020 r.

[aHbum BbpXy 0OXOANTE HA hrn3myecknTe nuua 1

1

o6uwo 1

1

2.9. 3a0bs/mKkeHus1 no do2oeopu 3a npudobusaHe Ha e3eMaHUs

Bup 3aabmkeHUs no 4oroBopu 3a npuaobuBaHe Ha B3eMaHus 30.06.2021 r.

31.12.2020 r.

3agbmKeHUs No AoroBopu 3a npuaobmBaHe Ha B3eMaHUsl
KbM HeCBbp3aHu nuua, B T.4.: 5000

3 844

3agbmkeHns 3a rmaBHMLUM MO LEeCMM KbM HECBBbP3aHu nuua 5000

3844

o6uwo 5 000

3 844

2.10. Tekywu 3a0bJKeHUs1 Mo ob6/1u2ayuoHeH 3aem

Bua Tekywm 3agbimkeHUs No o6MrauuoHeH 3aem 30.06.2021 .

31.12.2020 r.

3a,q1:n>|<eH|/|;| 3a Hena,u,emmpanm NTINXBU No
obnurayuoHeH 3aem 443

46

O6wo 443

46

IV. OPYI' ONOBECTABAHUA
1. Cebp3aHu nuua u cAesIKu cbC cebpP3aHu nuya
[ pyXecTBOTO OMOBECTSABA CrieQHUTE CBbP3aHn nuua:

AkumoHepu ¢ Hag 5 % yyacTue:
,bynduHaHc MHBeCTMBHT ALl;
,CTunkc 2000“ EOQO[;

,PnH NuBect Kbmnanu“ O0[ .

AbliepHy npeanpuaTus Ha pyecTBOTO:
Bwvnrapcko O6cnyxsawo dpyxectso EOO[
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Apyrn cBbp3aHyM nuua noj KOHTpoNa Ha akuuMoHepuTe ¢ Hag 5% ydactue, ¢ KOMTO

[pyXecTBOTO MMa CAENKHU:
®uHaHc NIHdo AcuctaHc EOO[
Hekct xeHepenwbH KoHeynT AL

TpaH3aKLI,VIVITe CbC CBBbpP3aHM Jnuba Ca Wu3BbplEHU TpU [OOroBoOpeHn YCIrioBUA,

pasnnawiaHudTa ca no ©aHKoB NbT.

Knto4oB pbKOBOAEH nepcoHan Ha [pyXecTBoTo:
BecenuH BacuneB — u3n. gupektop n uneH Ha CL, Bacvn LWapkoB — n3n. gupekTop u

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

Cpoenku u He3aKpUTn canpa CcbC CBbpP3aHN nnla

lMoKynku oT cBbp3aHu nuua — pasxoam

CBbp3aHO nuue - [OCTaBYMK Bua coenka 30.06.2021 r. 31.12.2020r.
Bwnrapcko o6cnyxealo apyxectso EOO[L MeceYHO 06cnyXBaHe 15 30
oo6Lwo 15 30
3agbmKeHUsa KbM CBbp3aHu nuua

CBbp3aHo Nnuue - [OCTaBYMK 30.06.2021 r. 31.12.2020 r.
Bbnrapcko obcnyxeawio apyxectso EOO[ 30 15
3agbikeHns 3a AMBUOEHTU KbM akLUMOHEpUTe 54 55

Oo6uwo 84 70
B3emaHus no uecum oT CBbP3aHM N1ua - AaHHU
CBbp3aHo nuue BanyTa . % Mapex

PuHaHc NHdo Acnctanc EOO[ BGN 5-7% 17.09.2021 r.
Hekct xxeHepenwbH KoHeynt ALl BGN 5% 31.12.2021 r.

Canpga Ha rmaBHMLM NO B3eMaHUA Mo Lilecumn oT CBbpP3aHu nmua - TekKywla roguHa

B3emaHus

o 1 rogMHa
CBbp3aHo nuue A A

B3emaHus
Haa 1 roguHa

crommoor | OBeeH | BT | crommocr | ook | T
PuHaHc MHdo AcuctadHc EOO[ 2004 2 004 -
HexkcT DxeHepenwbH KoHcynt A 675 675 -
O6wo 2679 - 2679 - - -
HauucneHu npuxoam oT NMXBU U B3eMaHUsA 3a JIMXBU MO B3eMaHUs MO LeCMU OT CBbP3aHu nuua

B3emaHe KbMm Hauncnenu npe3 | MonyyeHu npes B3emaHe KbMm
Cabp3ako nuue 31.12.2020r. | 2021T. 2021 . OBesuenkn | 5, 562021 .
PuHaHc MHdo Acnctanc EOO[ 54 49 (40) - 63
HexkcT DxeHepenwbH KoHcynt AL 5 16 - - 21
Oo6wo 59 65 (40) - 84
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HauuncneHus, CBBbp3aHN C 4oXoAn Ha OCHOBHMA PBKOBOAEH nepcoHan

KntoyoBus ynpaBrneHcku nepcoHan Ha pynaTta BknoYBa YieHOBETE Ha CbBETA Ha AUpeKTopuTe
Ha OpYyXeCTBOTO-Maiika. Bb3HarpaxaeHusTa Ha KNi4YoBUS YNpaBIiEHCKM NEepcoHan BKMOYBAT
crnegHWTE pasxoau:

Joxoau Ha Kn4vyoB PBHKOBOAEH nepcoHan

Bug poxop / Kateropus CbBeT Ha gupeKTopuTte
Bb3HarpaxaeHusa n ocurypoBku 3a nepuoga 23
O6uwo: 23

2. [JusudeHmu

CobrnacHo mnaunckBaHusaTa Ha yn. 29, an. 3 ot 30CUULAOC, apyXecTBOTO CbC cneumnanHa
WHBECTMUMOHHA LeNn pasnpegens kaTo AuBMOEHT He no-manko ot 90 Ha cTo oT
nevyanbaTa 3a pMHaHcoBaTa roguHa, nognexailia Ha pasnpegerneHne npu cna3saHe Ha
N3NCKBaHMATA Ha 4n. 247a oT TbproBckus 3akoH. [JMBMAEHTLT cneaBa ga ce ua3nnatu B
CPOK OT [BaHafeceT Mecela OT Kpasi Ha cbOoTBeTHaTa (puHaHcoBa rogunHa. NMopagu Tasu
crneunduka 3aabMKUTENHUAT NO 3aKOH AMBUAEHT B pa3mep Ha He no-manko oT 90% ot
peanusnpaHaTa nedanba, npeusdncnena no yn. 29, an. 3 or 34CUUAC, ce npusHaea
KaTo 3a4bihKeHMe B TeKyllaTa rogvHa U HamarneHue Ha HepasnpegerneHaTa nedanba B
MHOMBUAYANHUS OTYET 32 (PUHAHCOBOTO CbCTOSIHUE.

O6bwoTo cbbpaHuMe Ha akumoHepute Ha ,bbnrapckum doHg 3a B3emanus“ ALCUL,
npoBegeHo Ha 30.06.2021 r., npue npegnoxeHneto Ha CbBeTa Ha AMpeKkTopuTe aa
pasnpenenu 6pyteH auenaeHT 3a 2020 r. B pa3amep Ha 54 475.09 nB.

3. Lenu u nonumuka 3a ynpaeJsieHue Ha QpuHaHco8USI PUCK

Mpn ocbllecTBsBaHe Ha CBOsATa Tekylla, MHBECTUUMOHHA W (pPuHAHCOBa [OEWHOCT,
‘pynaTta e n3noxeHo Ha cnegHuTe oMHaAHCOBU PUCKOBE:

. KpeanteH puck: Bb3MOXHOCTTa OMbXHUK A He u3nnaTtu 3agblibkeHusiTa cun —
N3UAN0 UMM YaCTUYHO — UMW A He ro U3nnaTn CBOEBPEMEHHO, NPEAN3BUKBANKM MO TO3N
Ha4uH 3aryba 3a [pynaTa;

. JlnkBnaeH puck: puckbT [pyKecTBOTO Aa HAMa uUnvM da He € B CbCTOsiHME fAa
HabGaBM napuyHW cCpeacTBa, Korato ca HeobxoguMmMm W nopagu ToBa Ja CpeLuHe
TPYAHOCTU NPU U3NBITHEHME HA CBOUTE (DMHAHCOBU 3a4bITKEHUS;

. [MaszapeH puck: puckbT onpegeneH (UHAHCOB WHCTPYMEHT da npeTbpnu
konebaHnsa No OTHOLIEHME Ha chpaBefnvMBaTa CTOMHOCT MMM Ha ObaewmuTe napuydHu
noToumn B pesynTaT Ha konebaHus Ha nasapHuTe ueHn. BebwHoCT pynata e nanoxeHa
Ha TpPW KOMIMOHEHTa Ha Na3apHUs PUCK:

- JInxBeH puck;

- BanyTteH puck;

- Puck ot npomsiHa B ueHaTa Ha cobCTBEHNA KanuTan.

3a edekTMBHO ynpaBneHne Ha Te3n puckoBe, CbBETHLT Ha OMpPEKTopuTEe € ogobpwun
cneyndunyHn cTtpaTtermm 3a MEHWIKMbBbHT Ha (UHAHCOBUS pPUCK, KOUTO Cca B
CbOTBETCTBME C KopriopaTuBHute uUenn. OCHOBHUTE HACOKM Ha Te3n cTpaTernm
onpeaenaT KpaTKoCPOYHUTE N OBbNTOCPOYHUTE LEenn 1 OencTBusi, KOUTO Tpsbea fa ce
npegnpuemart, 3a ga ce ynpasnssaTt oMHaHCOBUTE PUCKOBE, Npen KOUTO € U3npaBeHo
ApyxecTBoTO.

27



»~Boazapcku hond 3a ezemanua“ AJCHL]
IosicHumeaHu Geaedxcku Kem Konconudupau mescduner gpunancoe omyem koM 30 oHu 2021

OCHOBHWUTE HaCOKM Ha nonuTMkaTa Mo OTHOWeEHMe Ha (UHaAHCOBMTE PUCKOBE ca
crnegHuTe:

* MuHUMU3MpaHe Ha NIMXBEHWUSI PUCK, BanyTHUSI PUCK U LIEHOBMS PUCK 3@ BCUYKN BUOOBE
cOenku;

* MakcumanHo m3nonseaHe Ha ,eCTECTBEHOTO XepkKupaHe”, Npyu KoeTo B MakcumarHa
Bb3MOXHa CTENEeH ce 3arnara Ha ecTeCTBEHOTO NpuxBalllaHe Ha npoaaxotu, pasxoaw,
OBbIDKUMA CYMU M B3EMaHUsi, NMpensyncrieHn B CboTBeTHaTa BarlyTa, BCreacTBue Ha
KOETO Ce Hanara npwurnaraHe Ha cTpaTerMm Ha Xed)kupaHe camMo 3a cangata B
npesuweHne. CbluaTta cTpaTeris ce npunara n no OTHOLEHME Ha JIMXBEHWUSI PUCK;

« BHegpsiBaHe Ha oepvBaTMBY UK APYrv NOAOGHN MHCTPYMEHTU €AMHCTBEHO 3a LenuTe
Ha XeoKupaHe;

* Bcuukm gerHoOCTM Mo ynpaBrneHuMe Ha (pUMHAHCOBUSI PUCK Ce OCbLLecTBABaT U
KOHTPONMPAT Ha LieHTpasnHo HUBO;

 Bcunyku geiHocTy no ynpasreHne Ha (hMHaHCOBUSI PUCK Ce OCbLUECTBSABAT Ha pasyMHa
M nocnegoBaTenHa OCHOBA M NpU crna3BaHe Ha Hal-0obpuTe nasapHy NPaKTUKU.
[pyXecTBOTO MOXe Aa MHBECTMPA B aKkUMK UnM Apyrn nogobHU MHCTPYMEHTM camo B
criyyan, 4Ye e Hanuue BpeMeHHa OOMbIIHWUTENHA NMKBUMOHOCT, KaTo 3a BCUYKM NOA0OHM
caoenku e Heobxoanmo paspelleHne oT CbBeTa Ha AUpPEKTopuUTE.

UHdopmaumsa 3a dpuHaHCOBUA PUCK

KpeanTteH puck

[‘pynaTa KOHTpoOnupa CBOATA M3MOXEHOCT Ha KpeauTeH PUCK Ype3 ycTaHOBsBaHE Ha
rpaHULM Ha pucka NO OTHOLWEHWEe Ha OTAeNnHUTe KIMeHTU/anbxHuuu. [pynata e
Bb3npuena nonmtuka Ha n3BbpLlUBaHe Ha AenoBa akTUBHOCT CaMO C KpeauToCnocoOHM
HacpeLLHU CTpaHu.

CanpaTa no TbproBCKMTE B3eMaHuATa U Apyrute (oMHaHCOBU akTUBU Ce CneasaT TEKyLLO,
B pe3ynTaTt Ha KOeTo ekcnoauumsita Ha [pynaTta KbM KpeauTEeH PUCK HE € CbLLeCTBEHa.
CteneHTa Ha KpeOuTHUA PUCK, Ha KOWTO € wu3noxeHa [pynata ce onpegens oT
CTOMHOCTTa Ha TbProBCKUTE N APYIN KPAaTKOCPOYHU B3EMaHUA U aKTUBM KbM faTaTa Ha
oTyerTa.

INukBnpeH puck

JINKBMOHWAT puCK npou3Tnya OT Bb3MOXHOCTTA [pynata ga He ocurypu SOCTaTbYHO
BbHLUHO (PUHAHCMpPaAHE, KaKTO WU KOHTpareHTuTe Aa He U3NbIHAT CBOuTe (DMHAHCOBWU
3a0bIKEeHUs1 Ha OOroBOpeHUTe nagexu. NepnogmyHo ce M3BbpLUBa npernen U oueHka
Ha cbOMpaemMocTTa Ha TbProBCKUTE M OPYrN KPATKOCPOYHW B3EMaHMS KaTo 3a Tesw,
KOUTO ca TpygHocbbupaeMn n HecbOMpaemun ce 3agensT nposu3mm (00e3LEHKN), KakTo
€ NoCOoYEeHO Nno-rope.

pynaTa ynpaBnsaBa NUKBNOHUS PUCK Ha BasaTa Ha OYakBaHUTE JaTu Ha nagexa.

JlnxBeH puck

Monutukata Ha [pynata e HacoyeHa KbM MUHUMMWU3UPAHE Ha JNUXBEHUS PUCK Mpwu
AbNrocpoyHo uHaHcupaHe. Kbm 30 toHM 2021 r. [pynaTa He € uM3nNoxeHa Ha
CbLLECTBEH PUCK OT NMPOMSIHA Ha Na3apHUTE NMNXBEHWN NPOLIEHTWN NO 3a4biMPKEHMATA CU NO
A0roBopu 3a npugobmeaHe Ha B3eMaHus. JIMXBOHOCHUTE (OMHAHCOBK akTMBM Ha [pynaTa
ca C (bMKCcUpaH NUXBEH MPOLIEHT U NpY NPOMEHU B NasapHUTE HUBA, JINXBEHUTE YCMOBUS
ce npeforosapsr.
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BanyTteH puck

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

pynata e uanoxeHa Ha BanyTHM PUCKOBE, CBbP3aHU CbC CAESNKM OT Npoaaxbwm unu
MOKYMKW B YyXXaecTpaHHa BanyTa.

Kbm 30.06.2021 r. pynaTta He e U3NoXxeHa Ha BanyTHU PUCKOBE, TbM KaTo He oT4yuTa
(PUHAHCOBW aKTMBU U (PMHAHCOBM NacyBM BbB BaslyTa pasfuyHa oT feB.

MasapeH puck

[MasapeH puCK € pUCKbT, Ye cnpaBeasiMBaTa CTOMHOCT Ha ObaeLwmTe napuyHM NoToum oT
AafeH WHCTPYMEHT Le Bapupa nopagu NpoMeHuTe B nasapHuTe ueHu. [NasapHute ueHu
BKIOYBAT YETUPU TUMNA PUCK: JIMXBEH, BanyTeH, CTOKOB W APYr LLEHOBU PUCK, KAKBO € U
PUCKBT 3a UeHaTa Ha cobcTBeHus kanutan. PMHaHCOBUTE WUHCTPYMEHTU, KouTo busat
3acerHaTu OT Nas3apHUS PUCK, BKIIOYBAT 3aeMun U MpPUBMEYEHN CpeacTBa, Oeno3uvTw,
WHCTPYMEHTU Ha pasnonoxeHwe 3a npogaxba wn  gepuBaTMBHU  (PUHAHCOBMU
WHCTPYMEHTN.

4. YnpaeneHue Ha kanumarna

KanutanbT BkNouBa cobCTBEH KanuTan, NpuHagnexawy Ha cobcTeseHmumTe Ha FpynaTa.
OcHoBHaTa uen Ha ynpaBfieHMeTO Ha KanuTana Ha [pynata e ga ce rapaHTupa, 4Ye TS
nogabpka ctabuneH KpeauTeH PENTUHT U NOAXOASLLUM KanuTanoBu CbOTHOLLEHNS, 3a Aa
nogabpa busHeca cu 1 Aa yBenmym MakcMmasiHo CTOMHOCTTa 3a akuMoHepuTe.
pynaTta ynpaensiBa kanutanoBaTa CU CTPYKTypa M NpaBu KOPEKUMU B HEsl C ornen Ha
NPOMEHNTE B WKOHOMWYECKMTE YCroBus. 3a nogabpXaHe WnM KOopurmpaHe Ha
KanutanoBaTa CTpykTypa [pynata mMoxe fa Kopurmpa nrawaHeTto Ha AMBUAOEHTU Ha
aKUMOHepUTe, Bb3BPbLUAEMOCTTA BbPXY KanuTana Ha akuMOHeEpUTe UM eMUcusita Ha
HOBW aKLUW.

Ktm 30 toHn 2021 r. n 31 gekemspu 2020 r. HAMa NpPoOMeHU B LenuTe, NonMTukaTa unm
npouecuTe 3a ynpasreHne Ha KanuTana.

pynaTta Habniogasa kanutana Kato M3Mnon3Ba CbOTHOLLUEHME Ha 3a4/TbXXHAMNOCT, KOETO
npeacTaBnsaBa HETHUA ObAr, pasgeneH Ha obwus kanuTan NNc HETHUA ObIr.

5. E¢pekm om eupyca SARS-CoV-2 u naHOemussma om COVID 19 ebpxy
delinocmma Ha 'pynama npe3 2021 2o0uHa

Ot kpas Ha 2019 rogMHa B cBeTOBeH Mawab ce pas3BuMBa enuaemMumsa OT HoBa
KOpoHaBuMpycHa 6onecT, mbpBOHa4yanHo Bb3HWKHaNa B Kutam n gosena go GrnokupaHe
Ha WKOHOMMYECKUSI XMBOT M goctaBkmte oT Kutam B Hayanoto Ha 2020r. Mopaawn
TEHOEHUMATa Ha yBENUYaBaHe Ha crnyyYauTe Ha 3apaseHn n 60onHW, B Ha4yanoTo Ha
meceyn, mapt 2020 rognHa C30 o6sBM odumumanHo pasnpocTpaHEHMETO Ha BUpyca
SARS-CoV-2 1 npnymHABaHOTO OT Hero 3abonsasaHe COVID-19 3a naHgemus. Ha 13
mapt 2020 r. HapogHoTo cbbpaHne Ha Penybnuka bbnrapusa o6sB84M mM3BbHpPEOHO
NnonoXxeHne B CTpaHaTa 3apagn KopoHaBuMpyca W ©Osixa BbBEOEHM 3aCUreHn
NPOTMBOENNOEMUYHN MEPKU N OrpaHMyeHns. N3BbHPeaHOTO MOMNOXEHUEe NPOAbIMKA 40
13 man 2020 r. BcnegcrtBne nameHeHMe Ha GbArapckoTo 3aKOHOOATENICTBO Mpe3 man
2020 r., 6e pageHa BbB3MOXHOCT Ha MMHUCTbPA Ha 34paBeonasBaHETo, cnen
CbOTBETHATa CaHKUMS Ha NpaBUTENCTBOTO Ha bbnrapus, na obsiaBa u3BbHpegHa
ennaemmnyHa obctaHoBka. OT 14 manm e obsiBeHa n3BbHPeaHa envaeMmyHa obcTaHOBKa
0o 14 oHun 2020 r., yabimkeHa BnocneacTeme HAKONMKO NbTn o 31 aesryct 2021 r.
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Mangemnata mn obsiBeHOTO B TasuW Bpb3Ka M3BBLHPEOHO MOMOXEeHMe B CTpaHaTa
npegusBMKaxa YyBCTBUTENHO HamarisiBaHe Ha MKOHOMMYecKaTa akTMBHOCT M nopoguxa
3HauyuTenHa HECUTypHOCT U HEM3BECTHOCT 3a 6baeLmTe MakpOMKOHOMMYECKM NMPOLIECH.
Ob6siBeHaTa B MocneacTBvMe M3BbHpeOHa enuaemMumyHa obcTtaHoBKa pegyumpa 4vact oT
MepKUTE, KOUTo 65xa BbBEAEHW MO BPEME HA M3BBLHPEAHOTO MONOXEHUE, HO BBbMNPEKN
TOBa aKTyalnHUTe MEpPKM CbLLO OKasBaT BMsHWE BbPXYy MKOHOMMYECKaTa akTUBHOCT B
cTpaHara.

B 3aBMCMMOCT OT NPOABIMKUTENHOCTTa Ha NpeanpueTuTe orpaHnyeHuns, edpekTUBHOCTTa
Ha BaKCMHUTE U Bb3OOHOBSIBAHE Ha HOPMarHUA UKOHOMUYECKN XMUBOT, ehekTute buxa
6unu pasnuyHn B 6baewmTe genctemsa Ha 'pynaTa. Mpy No-AbArocpoYHM OrpaHNyeHus
ToBa OM OoBeno OO0 TpavHO BrioWaBaHe Ha WMKOHOMMYECKUTE nokasaTtenu m ou
pednekTMpano BbpXy BCUYKM MKOHOMUYECKM CYDEKTMN.

PbkoBoacTBoTo cumta, Yye naHgemuaTa ot COVID-19, orpaHnyeHusitTa U Mepkute BbB
Bpb3Ka C Hesl, He ca okasanu BfMsHue BbpXy AenHocTTa Ha [pynaTta npes 2021 r.,
pynata e npeanpuena BCUYKM HeobBXOoaAMMM MEPKW, 3a Oa rapaHTupa 34paBeTo WU
BGes3onacHOCTTa Ha CBOUTE CIYXUTEnu, 3a Ja MOXe [a Ce OCbLLECTBU HENMPEeKbCHATOCT
Ha paboTaTta, CbOTBETCTBALLA HA TEKYLLMTE PErynaToOpHN 3a0bIHKEHNS.

ApyxecTtBaTa oT [[pynata He ca ce Bb3nons3Basnn 0T MKOHOMUYECKN U coLumnariH MepKMU,
BbBEAEHN OT NPaBUTENCTBOTO Ha Penybnuka bbnrapmsa BbB Bpb3ka C NaHAemusita oT
COVID-19, Tbi KaTo HE OTrOBapsT Ha 3aN0XEHNTE KPUTEPUMN.

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

AOMBbNHUTENHN KOPEKUMU WU/MNn OMNoBECTABAHUA BbB (PUHAHCOBMS OTYET Ha [pynaTa
kbM 30 oHKM 2021 T.
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