Fpyna Bbnrapcku ¢oHp 3a B3emaHus

MoguweH koHconuaupaH mHaHcoB oT4yeT kbM 31 gekemBpu 2020r.
FloguweH KoHconuaupaH Joknag 3a genHoctta kbM 31 gekemBpu 2020r.

KOHCOJIMOQUPAH IAULWLEH ®UHAHCOB OTYET

. AHPOPMALNA 3A UKOHOMUYECKATA I'PYINA

~DbArapckn gpoHa 3a Bsemanna“ ACUL, /opyxecTtBo-mMarika/ e akunoHepHo gpyxectso ¢ EUK
204909069, pernctpupaHo B Penybnuka Bbnrapus cbc ceganuuie 1 agpec Ha ynpasrieHue: rp.
Codous, PanoHn p-H KpacHo ceno, 6yn. benrapus 58, bn. C, ET. 7, An. ocdmc 24.

Cob6cmeeHocm u ynpaeJsieHue

HaumeHoeaHue Ha [pyxecmeomo- ,Bbbnrapcku ¢oHp 3a BzemaHua“ ACUL|
Malka:

Cneem Ha dupekmopume e Bacun WapkoB — uneH Ha CbBeTa Ha
anpekTopuTe n N3NbnHUTENEH
AVPEKTOP;
e BecenuH Bacunes — uyneH Ha CbBeTa Ha
anpekTopuTe n N3NbnHUTENEH
AVPEKTOp;
e Topop TogoopoB — uyneH Ha CbBeTa Ha
avpekTopuTe.
UN3nbiHumeneH oupekmop [pyxecTBoTO Ce npefcrtaBnsiBa camo 3aefHo

OT u3nbnHUTENHUTE aupektTopu Bacun Lapkos
n BecenuH Bacunes

Cbcmaeumen: Bvnrapcko obcnyxeawo apyxectso EOO[]
Adbpxaea Ha peaucmpauuss Ha P Bbnrapus

Apyxecmeomo:

Cedanuwe u adpec Ha rp. Cocduma, ParmoHn p-H KpacHo ceno, Gyn.
peaucmpauyusi: Bbwnrapua 58, bn. C, ET. 7, An. ochnc 24

,bbnrapcku ¢gong 3a ssemanus“ AACUL, (dpyxecTBoTo-Malnka) € permctpupaHo Kato
APYXeCTBO CbC cneumanHa niBecTnumoHHa uen B benrapusa ¢ EVMK 204909069.

Kbm 31 gekemspu 2020 r. [pyxecTBoTo-MaKKka e ¢ pernctpupad kanutan ot 1 500 000
(eavH MUNMOH N NETCTOTMH Xunagu) neea, pasnpegened B 1 500 000 6posa oGMKHOBEHM
6e3HanuyHM akumMm ¢ NpaBo Ha rnac U ¢ HoMMHanHa cTomHocT 1 (eQnH) NeB BCsika egHa.

[pyXecTBOTO-Marka uMa eOHOCTEMNEHHa cuctema Ha ynpaeneHne. CbBeTbT Ha
anpektopute kbM 31 gekempu 2020 r. e B crnegHusi CbCTas:

. Bacun LapkoB — 4uneH Ha CbBeTa Ha OMPEKTOPUTE N U3NBbIHUTENEH ANPEKTOP;

. BecenuH BacuneB — uneH Ha CbBeTa Ha [OUPEKTOPUTE U U3MbIHUTENEH
ANPEKTOP;

. Topop TopopoB — uneH Ha CbBeTa Ha ANPEKTOPUTE.

[pyxecTBOTO-Manka ce npeactasBfiiBa CaMO 3aedHO OT U3NbIHUTENHUTE AUPEKTOpU
Bacun Wapkos 1 BecenuH Bacunes.

HdenHoctTa Ha [pyXecTBOTO-mMankae perynupaHa OT 3akoHa 3a [pyxecTBata CbC
cneunanHa n MHBECTULIMOHHA LIeN 1 3a ApyXecTBaTa 3a CeKopuUTn3auus.
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[pyxecTBOTO-ManKka nputexasa nuueHs, ngageH ot KomucuaTta 3a oMHaHCOB HaA30p
3a M3BbpLUBAHE Ha [OEVHOCT KaTo [APYXeCTBO CbC creuuarHa WHBECTULMOHHA uen.
AKuMnTEe My ca permctpupaHu 3a Tbproeusa Ha bbnrapcka ooHgosa 6opca ALl

lNpeomeT Ha genHocT

OcHoBHaTa AewHocT Ha [pyxecTBOTO-Manka Ce CbCTOM B HabupaHe Ha napuyHu
CpeacTBa, Ypes nsgaBaHe Ha LEeHHWN KHWXKa U MHBECTUpaHe Ha HabpaHuTe cpeacTBa BbB
B3eMaHus /CeKlopuTM3anmsa Ha B3eMaHus/, Nokynko-npogaxba Ha B3eMaHus.

CTpyKkTypa Ha MKOHOMUYecKaTa rpyna
[pyXecTBOTO — MalKa HAMa pPerucTpupaHu KroHOBe W/wunu npeacTtaBuTenciBa B
cTpaHaTa unm 4yxbuHa.

AbLLIEPHO APYXECTBO

Kbm 31 gekempu 2020 r [Ipy>keCTBOTO ynpaxkHsABa KOHTPOS MO NIMHUSA Ha MPSIKO y4acTue
B CIeHOTO APYXEeCTBO:

- bvnrapcko o6enyxsalo gpyxectso EOO[ — 5000 6p. asnose ¢ HOMMHaNHa CTOMHOCT
10 nB. 3a pgan, cbcrtaBngsawm 100.00% oOT kanuTana Ha ApPYXeCTBOTO, CbC
cebectonHoct 40 000 nB..

“bbnrapcko obecnyxsawo gpyxectso‘ EOO[] e egHONUYHO APYXECTBO C OrpaHnyeHa
OTrOBOPHOCT, yypeaeHo npe3 2017 r., peructpupaHo B Tbprosckus peructbp ¢ EUK:
204673665, cbc cepganuile u agpec Ha ynpaeneHme bbnrapus obnact Codus, obuwmnHa
CtonunyHa, rp. Codusa 1680, paroH p-H KpacHo ceno, 6yn. benrapua No 58, 6n. C, erT.
7, an. oduc 24 .

MpeoMeTbT Ha genHOCT Ha “bbnrapcko obcnyxsawo gpyxectso“ EOQ/[] e nssbpLiBaHe
Ha [OenHoCT kKaTo oObcnyxeawo ApyXKeCcTBO Ha ApyXecTBa CbC chneyuanHa
MHBECTMUMOHHA LEeNn 3a CeKpuUTU3auusi Ha B3eMaHus No cMucbia Ha 3akoHa 3a
ApyXecTBaTa CbC CrneumanHa MHBECTULMOHHA uen; obcnyxeaHe Ha npugobutmnte ot
APY)XecTBa CbC crneumanHa MHBECTULMOHHA LieN B3eMaHusl, BOOEHETO U CbXpaHsABaHETO
Ha cyeToBOAHA W [Jpyra OTYETHOCT W KOpEeCnoHAeHUud, Uu3BbpLUBaHe Ha Opyru
HeobxoomMmn gencteusa no obcnyxBaHe Ha AENHOCTTa Ha OPYXeCcTBa CbC chneumanHa
WHBECTMUMOHHA LEN, KaKTO WU BCSAKAKBM OPYrM COENKW, He3abpaHeHW OT 3akoHa, npwu
crnasBaHe Ha CbOTBETHUTE PErncCTPauMOHHU, NMULEH3NOHHM U APYIY N3NCKBaHMS.
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Il. BA3A 3A U3NOTBAHE HA KOHCOJIMOAWPAHUTE ®PUHAHCOBU OTYETU U
NMPUNOXEHU CBLLECTBEHU CHETOBOAOHU MNMOJINTUKAN

KoHconuampaHnaT WHaAHCOB OTYeT € WU3roTBEH CbIMacHO W3UCKBAHUATA Ha
6BbNrapckoTo CYETOBOAHO 3aKOHOOATENICTBO B HauuoHanHaTta BanyTa Ha Penybnuka
Bvnrapus — 6bnrapcku nes.

Ot 1 anyapn 1999 rognHa 6bnrapckuaT fneB e ¢ puKkcupaH Kypc kbM eBpoTo: 1.95583
nesa 3a 1 eBpo.

ToyHOCTTa Ha cymute npencrtaseHn B KoHconugupaHus (OMHAHCOB OTYET € Xunagu
6bnrapcku neea.

Ba3a 3a nsroressiHe

To3n roguweH koHconmuaupaH (OUHaAHCOB OTYET € W3roTBEeH, chnasBavku npuHUuna-
npeanonoXxeHne 3a AENcTBawo npeanpuatne B CbOTBETCTBME C MexayHapogHute
CtanHgaptm 3a ®uHaHcoBo OTuymtaHe, u3gageHn ot CbBeTa 3a MexayHapoaHus
CuetoBogHn CtaHgaptn (CMCC) mn Bcumuku pasdcHeHuss nsgageHn ot Komuteta 3a
PasacHeHna Ha MC®O, B cuna Ha u oT 1 aHyapum 2020r. 1 KOUTO ca nNpueTu oT
KomucuaTta Ha EBponenckmsa cblos.

KoHconuanpahnat domMHaHCoOB OTYeT BkIouBa KoHconmaupaH oT4yeT 3a nevanbata vnm
3arybata wn gpyrus BceobxsaTeH pfoxon, KoHconuaumpaH oTyeT 3a (pMHAHCOBOTO
cbCTOsAHNEe, KoHconnaupaH oT4yeT 3a NpoMeHuTe B cobcTBeHUs kanutan, KoHconvanpaH
OTYET 3a NapUYHUTE MOTOLMN, KAKTO M NOACHUTENHN NpunoxeHus. MNMpuxoam n pasxonu, ¢
N3KMOYEHNEe Ha KOMMOHEHTW Ha Apyr BceobOxBaTeH OOXOA4, Ce Npu3HaBaT B OT4yeTa 3a
nevyan6arta wnn 3arybata v gpyrna BceobxsateH goxoa. [pyr BceobxBaTeH 4OXon ce
npu3HaBa B OT4yeTa 3a nedanbarta unu 3arybata u gpyrusa BceobxBaTeH Ooxond W
BKMOYBA €fEeMEHTM Ha npuxoanm wn pasxoan  (BKNIOYUTENTHO  KOPEeKuMM  OT
npeknacudukaums), KOWTO He ca Mpu3HaTU B OT4yeTa 3a nedanbata wunu 3arybata u
Apyrus BceobxBaTeH J0OX04, KAaKTO M3McKa unm Kakto e paspeweHo ot MCPO. Kopekumm
OT npeknacudukaums ca cymmTte, npeknacupuumpaHn B neyanda mnm 3aryba B otyeTta
3a nevyanbarta unu 3arybaTa u apyrus BceobxBaTeH 4OXOA4 3a TEKYLLMSA Nepuoa, KoUTo ca
6unu npusHatM B Opyr BceobxBaTeH [OXO4 Npe3 TeKylwus M NpeaxogHu Mnepuoaw.
TpaH3akumm cbCc cobeTBeHMUMTE Ha [pynata B KadeCTBOTO MM Ha CoGCTBEHMUM ce
npu3HaBaT B OTYeTa 3a NPOMEHUTE B CODCTBEHMS KanuTan.

pynaTta n3bupa ga npencraBy €anH KOHCONMMAMPaH OTYET 3a nevanbarta unu 3arybarta
n gpyrus BceobxBaTeH OOXOA4 MNW ga npenctaBu nedvanbarta wnum 3arybaTta u gpyrus
BceoOxBaTeH goxod B ABa pasgena. Pasgenunte ce npeacTtaBAT 3aedHo, Kato To3u 3a
neyanbarta nnn 3arybaTta e nbpBuW, cnegBaH HEMOCPEeACTBEHO OT pasfdena 3a Apyrus
BCceoOxBaTeH A0Xo[.

dopmaTbT Ha KOHCONMUAMPAHUAT OTYeT 3a (PMHAHCOBOTO CbCTOsIHME € 0OasvpaH Ha
pas3rpaHNYeHNETO TEKYLL/HETEKYLL,.

3a N3roTBSIHETO Ha TO3M KOHCONMMAUPaH OUHAHCOB OTYET, CNEeAHUTE HOBW, PEBU3NPAHN
unn mnameHenn CraHgapTM ca 3agb/DKUTENHW 3a MnpunaraHe 3a NbpBM MbT 3a
domHaHcoBaTa roguHa, 3anoysawia Ha 1 saHyapu 2020r.:

CnegHnTe M3MEHEHUs Ha CbluecTByBalMTe cTaHAAapTWU, usnaaeHn ot CbBeTa no
MeXAyHapoAHM CHEeTOBOAHM CTaHAapTU M NpueTu 3a npunaraHe ot EC, ca B cuna
ot 1 sanyapu 2020 roauHa:
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N3meHeHns B MC®PO 3 “BusHec KOMOMHauuu“ — (B cuna 3a roauliHM nepuoam,
3anoysawm Ha unu cneg 1 sHyapu 2020 r.) UameHeHaTa gedmHULmMA Ha BU3HEC M3nCcKBa
npnaobuBaHeTo Oa BKMHOYBA BXOA M CbLUECTBEH Npouec, KOUTO 3aefHO AOoMpuUHacaT
3Ha4YMTENHO 3a cnocobHoCTTa 3a cb3gaBaHe Ha pesyntatu. [eduvHuumsaTta Ha
NOHATMETO ,NPOAYKUNSA“ Ce U3MEHS, 3a Aa Ce CbCPedoTOuM BbPXY CTOKUTE U ycnyrute,
NpeaocTaBaAHM Ha KIMEHTUTE, reHepupankn WUHBECTULMOHEH A0X04 W ApYyr Aoxon, W
M3KMNYBa Bb3BpPbLlaeMocTTa nog dopmMata Ha MO-HUCKM pasxoanm U - Opyru
MKOHOMWYECKM NON3MN.

[obaBeHa e Bb3MOXHOCT 3a TECT 3a KOHUEHTpauusa, KOUTO MOo3BONisiBa Aa ce Hanpaswu
ONpOCTEeHa OLEeHKa 3a ToBa [anv AadeHa CbBKYNHOCT OT AEMHOCTM U akTuBM € BusHec.
M3meHeHnsiTa BEPOATHO Le AosBedat 4o noseyve npuaobuBaHus, KOUTO Ce OTYUTaT KaTo
npnaobuBaHns Ha akTuBKU. I3MeHeHusiTa HAMAT Npsk ePekT BbpXy KOHCONUAupaHute
uHaHCOBM OTYETU Ha pynaTa Npy NbPBOTO UM MNpunaraHe.

MU3meHeHns Ha MCC 1 lpeacraBaHe Ha duHaHcoBu otyetn® u MCC 8
»,CUYeToBOoAHa MONIMTUKA, NMPOMEHM B CYETOBOAHUTE MNPUOIIU3UTENTHU OLEHKU WU
rpewkun” - (B cMna 3a rogviHu nepuoau, 3anoysaium Ha unu cneq 1 aHyapu 2020 r.)
CMCC e Hanpasun npomenn B MCC 1 lNpencraBsaHe Ha mHaHcoBu otyetn n MCC 8
C4yeTOBOOHU MOMUTUKKU, MPOMEHU B CHETOBOAHUTE OLIEHKN U TPELUKU, KOUTO M3non3saT
nocrnegoBaTesNiHO onpeaeneHne Ha cblecTBeHOCTTa B MexayHapoaHute ctaHaapTy 3a
dmHaHcoBO oTuMTaHe M B KoHuenTyanHaTa pamMka 3a (WHAHCOBO OTYUTaHe,
N3AICHABaNKN Kora MHpopmMaumaTa e CbLUECTBEHA M BKNOYBA HAAKOM OT HacokmuTe B MCC
1 OTHOCHO HecbLUecTBeHaTa MHdopmaLms.

Mo-cneumanHo, U3MeHeHusATa NOSICHSABAT:

. Ye NO30BaBaHETO Ha CKpuTa MHGOpPMauUs ce OTHacsa A0 CUTyauun, Npu KOUTO
edeKkTbT e nogobeH Ha nponyckaHeTo WMAW HEenpaBWUIHOTO U3BEXOaHe Ha Tasu
MHopMaUMa N Ye nNpeanpusaTUETO OLEeHsABa CbLUECTBEHOCTTa B KOHTEKCTa Ha
PUHAHCOBUTE OTYETU KaTo LSO, U

. 3Ha4YeHMEeTO Ha ,MbpPBUYHUTE NOTPEOUTENN Ha UHAHCOBM OT4ETM C 00O
npegHasHa4vyeHne", KbM KOMTO Ca Haco4YeHu Te3n OMHAHCOBU OTYETU, KaTo MM onpeaenaT
KaTo ,CbLLeCTByBaLLUN N NOTEHUNANTHX MHBECTUTOPK, 3aemMoaaTeniv U apyrn kpeantopu®,
kouTo TpsbBa Aa pasuuTaTt Ha PUHAHCOBUTE OTYETU C obLlia uen 3a ronsma 4yacTt OT
domHaHcoBaTa UHdOpMaLnS, KOATO UM Tpsidea.

M3meHeHnsiTa HAMa Npsk edpekT BbpXy HAaCTOALWMS KOHcoNuanpaH (oMHaHCOB OTYET Ha
pynara.

Pecdopma Ha nokasaTens 3a nUXBEH NPOLEHT (M3MeHeHns Ha MCPO 9, MCC 39 un
MC®O 7) (u3gageHu Ha 26 centemBpu 2019 r.), B cuna ot 1 sHyapum 2020 r.
CobBeTbT 3a MexayHapogHu cdetoBogHu cTtanHgaptm (CMCC) nnaHupa ga Hanpasu
npomeHn B MC®O, 3a ga oTpassiBa M3NCKBAHUATA 3a OMOBECTABaHe, BbBeAEHW OT
pecdopmaTta Ha nokasatens 3a NuxeBeH npoueHT - yacTt | (M3meHeHns Ha MCOO 9,
®duHaHcoBU UHCTpyMeHTn, MCC 39, @DuUHAHCOBM WHCTPYMEHTU: MNpPU3HaABaHE MU
oueHaBaHe n MCPO 7, DUHaAHCOBU MHCTPYMEHTU: ONOBECTABAHMSA).

M3meHeHusiTa B pedbopmaTa Ha NUXBEHUS PENTUHI MOSACHABAT, Ye NpeanpuaTusTa LWwe
npogbrkar fa npunaraT CYETOBOAHO OTYUTAHE Ha XemKupaHe npu onpegeneHu
M3NUCKBAHMSA 3a OTYMTaHE Ha XeKMpaHeTo, KaTo npuemaT, Yye nokasaTenaT 3a fNXBEH
NPOLEHT, BbPXY KONTO ca 6asvpaHu XxegKupaHnTe NnapuyHn NoToLUM N NapuyHUTE NOTOLM
OT XeXunpawius MHCTPYMEHT HAMa ga 6bae NnpoMeHeH Bb3 ocHoBa Ha PedopmaTta Ha
nuxBeHUs npoueHT. Tasn pedopma e HacoyeHa KbM 3aMsiHa Ha CbluecTByBawuTe U
n3nonseaHn kato 6asoBu, B caenkute ¢ (PUHAHCOBU WMHCTPYMEHTU, MexaybaHKoBuU
nnxeenn npoueHtn (Hanpumep: Libor, Euribor), ¢ antepHaTuBHu 6a30BuM nUXBEHU
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NPOLEHTU, OCHOBaBalWM ce Ha MexaybaHKoBW nasapu, Kakto u 3a paspaboTBaHe Ha
anTepHaTMBHM 6a30BM NMXBEHM MNPOLIEHTU, KOUTO ca noyTu BespuckoBu. Llenta Ha
pedopmata € ga ce npeodoneAt nocneguunte ot pedopmata Ha HGa3oBUTE NUXBEHU
NPOUEHTM BBPXY (PUHAHCOBOTO OTYUTAHE nMpe3 nepuoda npeauM 3amMsiHata Ha
CblluecTByBall 0a3oB nMXBEH MPOUEHT C antepHatMBeH 6a30B NMXBEH MPOLEHT.
M3meHeHnsiTa npeaBmxaaTr BPEMEHHN U OrPaHUYEHU U3KMIOYEHUS OT U3UCKBAHMATA 3a
oTynTaHe Ha xempxmpaHeto no MCC 39 ®uHaAHCOBU MHCTPYMEHTU: MNpuU3HaBaHe U
oueHsaBaHe n© MC®O 9 dumHaHCOBM WMHCTPYMEHTW, Taka 4Ye ApyxecTBaTa fa moraT ga
npoabikaT fa OTroBapsT Ha W3UCKBAHWATA, KaTo ce npuema, 4e CbluecTByBalLuTe
6a30BN NUXBEHN NPOLEHTU HE ce NMPOMEHAT nopagn pedopmarta Ha MexaybaHKoBUS
NNXBEH MPOLIEHT.

PedopmaTa HAMa npsk edekT BbpXy HACTOSALWMSA KOHCONUAMPAH (PMHAHCOB OTYEeT Ha
pynaTa.

NMpomeHu B KoHuenTyanHaTa pamMka 3a ¢uMHaHcOBO oTtyumTaHe — (B cuna 3a
roguwHn nepuoan ot 1 anyapu 2020 r.) CMCC e usgan npepaboTeHa KoHUenTyanHa
pamMKa, KoATo we O6bae M3nonsBaHa Mpu pelleHnsa 3a onpefensHe Ha cTaHgapTu C
He3abaBHO gencTeue. Kno4oBnTe NpoMeHU BKITOYBAT:

. yBenuyaBaHe Ha W3BECTHOCTTA Ha YNpaBfEeHWeTO KaTo Len Ha ¢MHaAHCOBOTO
OTYUTaHE;

. Bb3CTaHOBsIBAHE Ha NpeanasnMBOCTTa KaTo KOMMNOHEHT Ha HeyTparnuTeT;

. onpeaensHe Ha OTYMTaLWLO ce NPeanpuaThe, KOeTo Moxe Aa Obae puandecko
nnLEe UIK YacT OT NpeanpusTue;

. PEBU3NSA Ha onpeaeneHnsaTa Ha akTUB U 3aabiKeHE;

. npemMaxBaHe Ha npara Ha BEpOATHOCTTa 3a npu3HaBaHe 1 AobaBsHe Ha Hacoku 3a
OTNUCBaHe;

. nobaBsiHe Ha HACcOKM 3a pasnM4yHa OCHOBA 3a U3MepBaHe U

. noco4ysaHe, 4Ye nevyanbarta unm sarybata e OCHOBHUSAT NokasaTten 3a ePeKkTUBHOCT

N Ye No NpPUHUMN NpUXoauTe 1 pasxoante B Apyr BceobxBaTeH aoxon Tpsbea ga 6vaat
NnpeueHeHn, KoraTto TOBa MNOBWULLIABA YMECTHOCTTA WM BAPHOTO MpeacTaBsiHe Ha
domHaHCOBUTE OTYETH.

B pesynTtaT OT npomMeHuTe, HAMa Aa ce NpaBAT MPOMEHU B HATO e4uH OT AencTBalumTe
cyetoBogHun cTtaHgapTu. [peanpuatnara obaye, kouto pasumTaTr Ha Pamkata npwu
onpefensiHe Ha CBOUTE CHETOBOOHW MOMUTUKM 3a TpaH3aKuun, CbOMTMS MK yCroBus,
KOWTO NO APYr HA4YMH HE ca pasrnefaHn CbrnacHo CHETOBOAHUTE CTaHOApPTH, e TpsibBa
Aa npunarat npepaboTeHaTa pamka ot 1 aHyapu 2020 r.

CnegHuTe HOBU UMW peBU3NPaAHM CTaHOAPTU, HOBU Pa3siCHEHUA U NMPOMEHU KbM
CblUecTByBalyM CTaHAAPTU, KOUTO KbM OTYeTHaTa AaTta ca msgageHum ot CbBeTa
no mexayHapoaHu cyetoBoaHu ctaHgaaptu (CMCC), Ho Bce olle He ca B cuna 3a
roguwHn nepuoau, 3anoyBawm Ha 1 sHyapu 2020r. unm He ca onoOGpeHM 3a
npunaraHe or EC u cboTBeTHO He ca B3eTM npeaBua NPU U3rOTBAHETO Ha
HacToAWMA (PUHAHCOB OTYET:

NU3meHeHuna Ha MC®PO 16 ,JIusuHr” (B cuna 3a roguiHn nepruogm, 3anoysalim Ha unum
cneq 1 toHm 2020r.). C nameHeHneto Ha MC®PO 16 ce npegswxaa He3agbIDKUTENHO,
BpeMeHHO, cBbp3aHo ¢ COVID-19 onepatMBHO ObBnekyeHne 3a NU3NHrononyvatenure,
KOUTO Ce Bb3Mnons3eaT OT KpeauTHa BakaHuMs No NM3MHroBuUTE NnawaHus, 6e3 ga ce
3acsra 3Ha4yMMoCTTa M NPUIIOXMMOCTTa Ha oTdyMTaHata OT ApyxecTtBata mMHaHCOBa
nHgopmauusi. CornacHo peweHneto Ha CMCC un3meHenusata Ha MCPO 16 BnmsaT B
cuna Ha 1 toHu 2020 r., kKaTo cnegBa Aa ce npunarat cbC 3adHa daTta Cc uen ga ce
rapaHTupa npaBHa CUIYPHOCT 3a CbOTBETHUTE EMWUTEHTU U CbINacyBaHOCT C LpPYrn
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cyeToBOoAHW cTaHgapTtu, npuetn ¢ PernameHt (EO) Ne 1126/2008. MNpwu npunaraHe Ha
obrnekyeHnsaTa 3a NM3nHrononyyartenu, To3uM akt TpssbBa Aa ce OMoBEeCTW, KaKTo U
MHpopmaumnsa 3a eCTecTBO Ha JOroBOpUTE, 3@ KOUTO Ca MPUMOXEHN U Cyma npusHaTta B
neyan6arta unu 3arybara.

pynaTta He e npunoxuna obnekyeHmaTa 3a NM3NHronony4aTenw.

MC®O 17 ,3actpaxoBaTesniHu pgorosopwu” — (B cumna 3a roguvwHM nepuoaw,
3ano4sawm Ha unu crieg 1 aHyapu 2021 r. (c onuma 3a otnaraHe 3a 2023r.) He e npueT
ot EK);

Mpe3 man 2017 r. CMCC ny6nukyBa MC®O 17 3actpaxoatenHu gorosopu (MCPO
17), wn3yepnaTenieH HOB CYETOBOAEH CTaHAApT 3a 3acTpaxoBaTesnHW [O0roBopw,
obxBalyall Npu3HaBaHETO WM OLEHABAHETO, NPeAcTaBsHETO UM onoBecTsiBaHeTo. Cnef
BNu3aHeto my B cuna, MC®O 17 we 3ameHn MCPO 4 3acTtpaxoBaTenHu AOroBopwu
(MC®O 4), konto bewe nybnukysaH npe3d 2005 r. MCPO 17 ce npunara KbM BCUYKM
BMOOBE 3acTpaxoBaTesnHu gorosopu (T.e. XMBOTO3acTpaxoBaHe, 00O 3acTpaxoBaHe,
NPsiko 3acTpaxoBaHe W Mpe3acTpaxoBaHe), He3aBMCUMO OT BUAA Ha NpeanpuaTuaTa,
KOUTO M m3gaBaT, KaKTO M MO OTHOLUEHME Ha onpegeneHn rapaHuunm u UHaHCOBMU
WHCTPYMEHTU C OONBbNHUTENEH, HerapaHTupaH goxon (ydactue no npeueHka). e ce
npunarat manko Ha 6pon usknoyeHus ot obxeaTa. Obuwata uen Ha MCPO 17 e ga
OCUrypu CYETOBOAEH MOAEN Ha 3acTpaxoBaTefNHUTe LOroBOpPU, KOMTO € MNOo-nosie3eH u
nocrniegoBaTenieH 3a 3acTpaxoBatenuTe.

U3meHeHns B MC®O 10 ,KoHconuaupanHu c¢uHaHcoBu otyetn“ u MCC 28
,MIHBECTMLUN B acOLUNPaHN U CbBMECTHU NpeanpuaTMa“ — OTHOCHO Npogaxoun unm
anopT Ha akTMBM MeXay WHBECTUTOP W HEroBM acoummpaHu WM  CbBMECTHMU
npegnpuatus (C oTnoxeHa edekTMBHaA AaTta Ha BnvM3aHe B cuna, noanexaiia Ha
onpegensHe ot CMCC). Te3M npoMeHM ca HACOYeHM KbM pellaBaHeToO Ha
CYETOBOAHOTO TPETUPAHE Ha npodaxobute nnu anopTUTe Ha akTUBM MeEXAY MHBECTUTOP
M HEeroBM acouuumpaHM WNM CbBMECTHM npeanpuatus. Te noTBbpXkaaBaT, 4e
CYETOBOAHOTO TpEeTMpaHe 3aBMCU JdanvM npodaBaHMTE akTUBM WU anopTUpaHuTe
HEMOHETapHN akTUBW, KOHCTUTyMpaT MAM He NO CbLecTBO ,OM3HEC” No cMUCba Ha
MC®O 3. AKO Te3n aKkTMBM KaTO CbBKYMHOCT HE OTroBapsAT Ha onpeaeneHneTo 3a
,ON3HEC” NHBECTUTOPBLT NpM3HaBa nevanda unu 3aryba go npoueHTa, CbOTBETCTBALLY Ha
Aerna Ha gpyrute HeCBbp3aHM WHBECTUTOPW B acouuMpaHOTO WM CbBMECTHOTO
npeanpusitve. B cnyvyanTte korato ce npogaBaTt akTMBU UK Ce anopTMpaT HEMOHETapHU
aKTMBKM, KOWUTO KaTO CBbBKYMHOCT ca ,bu3Hec”, WMHBECTUTOPBLT Mpu3HaBa WU3LUANO
neyanbata wnu 3arybata OT TpaH3akuuaTa. Te3nm MpoOMeHu uwe ce npunaraT
nepcnektneHo. CMMC oTnoxm HadanHata gata Ha npunoXeHne Ha Te3u NPOMEHWU 3a
HeonpegeneHo Bpeme. PHLKOBOACTBOTO € B NMPOLIEC Ha NpOoyYBaHe, aHanu3 n oueHka Ha
edeKkTnTe OT NPOMEHUTE, KOUTO Brxa okasBanu BNUSHME BbpXy CHETOBOAHATA NONUTUKA
N BbPXY Knacudukaumsta n npeacraBaHETO Ha akTMBUTE N NAaCUBUTE Ha OPYKECTBOTO;
U3meHeHns B MCP®O 4 ,3actpaxoBaTenHu paoroBopu” — (B cuna 3a rOAULLHM
nepuoaun, 3anoysawm Ha wunu cneg 1 adyapu 2021 r.). LUenta Ha nameHeHusaTa Ha
MC®O 4 e pa ce npeogoneaT BpEMEHHUTE CHETOBOAHN Nocneamum oT pasnnyHuTe gaTtu
Ha BnuM3aHe B cuna Ha MCPO 9 duHaHCOBU MHCTPYMEHTU n npeacToswms MCOO 17
3acTtpaxoBartenHu gorosopu. No-cneuynanHo ¢ nameHeHunata Ha MC®O 4 ce yabmkasa
Ao 2023 r. cpokbT Ha OENCTBME HA BPEMEHHOTO OCBOOOXOaBaHe OT npunaraHeTo Ha
MC®O 9, 3a ga ce xapMoHu3upa gaTtaTta Ha Bnu3daHe B cuna Ha MC®OO 9 c Hosus
MC®O 17.
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MU3meHeHna B MCC 1 ,lpencraBsaHe Ha ¢pMHaHCOBM oT4yeTU" - (B Cuna 3a roguLIHK
nepuoau, sano4vsaiim Ha unu cnepg 1 aHyapu 2020 r. — BepOSTHO OTNOXEHO 3a 1 sHyapu
2023 r.)

M3meHeHusiTa B MCC 1 lNMpencraBsiHe Ha (PMHAHCOBU OTYETU U3SACHABAT, Ye nacusuTe
ce KnacuuumpaTr KaTo TEKYLWM WAW HeTekywu B 3aBMCMMOCT OT npaBaTa, KOUTO
CbllecTByBaT B Kpass Ha oOT4eTHMs nepuod. Knacudwukaumsata He ce Bnvsie OT
OYakBaHMATa Ha NpeanpusaTMEeTO UM cbbuTuaTa cnep gararta Ha oTduTaHe (Hanp.
HapyLleHne Ha crnopasyMeHneTo). IameHeHusTa CbLUO Taka U3SICHABAT KakBO Ce MMa B
npensua, korato B MCC 1 ce pedepupa KbM ,ypexgaHe“ Ha nacuB.

M3meHeHnsiTa moraT ga NoBMUSAAT Ha KnacudukaumaTa Ha nacmeBute, OocoOeHOo 3a
cybekTuTe, KOMTO Npeau ca obMUCHSANN HaMepPEHNTa Ha PbKOBOACTBOTO Aa onpeaenu
KnacudurkaumaTa, Kakto M 3a HAKOM nacveu, KOMTO MoraT ga 6bvaaT npeobpasyBaHu B
cobCcTBEH KanuTan.

Te TpsibBa ga ce npunarat peTPOCNeKTUBHO B CbOTBETCTBME C HOPMASNHUTE U3NCKBaHUS
B MCC 8 CuyeToBOAHM NONUTUKKN, NPOMEHN B CHETOBOOHMUTE OLIEHKN N FPELLKN.

Mpe3 manm 2020 r. IASB nybnukyBa NpPOEKT 3a eKkcrnosvumsa, npegnaraw, ga oTroXu
AaTtarta Ha Bfnn3aHe B curna Ha nsmeHeHusTa 3a 1 aHyapu 2023 .

N3meHeHnsa B MCC 16 ,MUmoTn, MmalwumHM N cbopbXKeHua“ - (B cuna 3a roguiHun
nepuoau, 3anoysawm Ha nnun cneq 1 sHyapun 2022 r.). C nsmeHeHneTo B cTaHgapTa, ce
3abpaHsiBa Ha NpeanpuaTMETO Aa npucnaga oT cebeCcToMHOCTTa Ha JadeH eNneMeHT Ha
MMC Bcuuykm npuxoaum, nonydyeHu OT npopaxba Ha npousBeneHu usgenus, aokaTo
npeanpuaTMeTO NOArOTBSA akTMBa 3a NpeaBuMAEHOTO MY M3nosi3BaHe. TOW CbLOo Taka
N3SAICHABA, Ye NpeanpusaTMeTO ,TECTBA Aanu akTUBbT PYHKUMOHMPA MpaBUMHO®, KoraTo
OUeHsIBa TexHU4ecknte n U3NYECKUTE XapaKTEPUCTMKM Ha akTtmBa. PUHAHCOBOTO
npeacraBsiHE Ha akTMBA HE € OT 3Ha4YEeHME 3a Ta3un OLEHKA.

MpegnpuaTtuaTta TpsibBa Aa onoBecTsiBaT OTAENHO CyMUTE Ha npuxoguTte U pasxoauTe,
CBbpP3aHu C NPOM3BEAEHNTE apPTUKYIIM, KOUTO HE ca pe3ynTaT oT obuy4anHuTe LENHOCTU
Ha npeanpusaTUeTO.

N3meHeHna B MC®PO 3 “BusHec KOMOMHauuu“ — (B cuna 3a roguliHM nepuoam,
3anoysalwum Ha nnu cneg 1 aHyapm 2022 r.). baxa HanpaBeHN He3HaYUTENHU N3MEHEHNS
Ha MC®O 3 bwusHec kombOMHaumm, 3a Oa ce akTyanuaupaT npenpatkuTte KbM
KoHuenTyanHata pamMka 3a (puHAHCOBO OTyMTaHe M fa ce [obaBu U3KIOYEeHue 3a
npu3HaBaHe Ha 3a4b/PKEHMS U YCINOBHM 3aabimkeHnss B ob6xeaTta Ha MCC 37 lNMposusnn,
YCNOBHW 3abimKeHNss U ycrnoBHM aktmeu n PasacHenne 21 Ha KPMC®O — ,Hanoaswu.
M3ameHeHusiTa CbLLO NOTBbLPXAABAT, Y€ YCNOBHUTE aKTMBM HE TpsibBa ga ce npu3HaBaT
KbM AaTaTa Ha npuaobuBaHe.

MU3meHeHuna B MCC 37 “lMpoBu3umn, ycnoBHU NnacMBM U YCNOBHU akTUBU® — (B cuna
3a roguvwHM nepuogu, 3anoysawmn Ha wnu cneq 1 aHyapu 2022 r.). 3ameHeHneTo Ha
MCC 37 nosicHsiBa, Ye MpekMTe pasxogu 3a U3NbIIHEHME Ha OOroBOP BKHOYBAT KaKTO
AOMBbAHUTENHN pa3xogun 3a U3NbfIHEHME Ha OOroBopa, Taka v pasnpeaeneHue Ha gpyrm
pa3xoau, NPsiko CBbP3aHW C U3MNbIIHEHMETO Ha gorosopuTe. Npean ga npusHae otaenHa
npoBmM3na 3a obpemMeHuTeneH O0roBop, MNpeanpusaTUeTo npu3HaBa BCsKa 3aryba oT
obe3ueHka, HacTbnuna BbpXy akTUBKU, M3MOM3BaHM NPy N3MNbIIHEHNE Ha AOroBopa.
NoanwHu nopgobpeHus Ha MC®O 3a nepuopa 2018-2020r. (B cuna 3a roauLHM
nepvoan, 3anoysawy Ha unu crneg 1 aHyapu 2022 r.). CnegHute nogobpeHus Bsixa
drHanunaunpanu npes man 2020r.:

* MC®O 9 duHaHCOBM MHCTPYMEHTU - U3ACHABA KoM Takcu Tpabsa ga 6baat BKNOYEHU
B TecTa 3a 10% 3a oTnucBaHe Ha PMHAHCOBM NacuBw.
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* MC®O 16 JlmsmHr - nameHeHne Ha wuncTpaTneeH npumep 13, 3a ga ce npemaxHe
uncTpaumsaTa 3a nnawaHua oT NuU3MHrogatensd, CBbp3aHn C nogobpeHna Ha
NN3NHIOBUTE MMOTHK, 3a A Ce NpeMaxHe BCAKAKBO 0ObpKBaHE OTHOCHO TPETUPAHETO Ha
CTUMYNUTE 3a JIU3UHT.

* MC®O 1 lNpuemaHe Ha MexayHapoaHW CTaH4apT 3a (OMHAHCOBO OTYMTAHE 3a MbPBU
NbT - NO3BOMISIBA Ha NPeanpusTUs, KOUTO Ca OLEHUNM CBOUTE aKTUBM M MacuBKU MO
GanaHcoBM CTOMHOCTW, 3anuUcaHn B CYETOBOLHUTE PEMMCTPU Ha TEXHUTE NPEeanpuUsTUS-
ManKku, CbLO [a u3mepBaT BCUYKM KYMYNaTMBHW pPasfnvkM B MPEen3dYncrieHneTo B
yyxxgecTpaHHa BanyTa, Kato M3nosi3aBaT CymuTe, OTYETEHN OT MankaTta. ToBa U3BMEHEHNEe
e ce npunara M 3a acouunpaHn U CbBMECTHU NPeanpuaTus, KOMTO ca npegnpuenu
cbLoTo ocBoboxaasaHe no MCPO 1.

* MCC 41 Cencko CTONaHCTBO - NpemMaxBaHe Ha WU3MCKBAHETO 3a npeanpuatusaTa ga
M3KNKYBaAT MNapuU4HUTE MOTOUM 3a [JaHbuyHO obnaraHe npuM  UM3MepBaHe Ha
cnpaseanueata ctonHocT no MCC 41. ToBa nameHeHne nma 3a Uen ga ce npueege B
CbOTBETCTBME C U3NCKBAHETO B CTaHOapTa 3a OUCKOHTUPAHE Ha NapuyHUTE NOTOUM Ha
6asa cneq gaHb4YHO obnaraHe.

PtkoBoactBoTO € B npouec Ha npoyyBaHe, aHalim3 U OueHKa Ha e(beKTI/ITe oT
HanpaBeHUTe NpomMeHn B ropenocovyeHnTe craHgaptT, KOUTO HE Ca BJIE3JNIN BCEe OLUE B
cuna, [AOOKOJIKO UWe OKaXaT BIJIMAHWE BbpPXy c4yeToBoAHATa MOJIMTUKa U BbPXY
CTOMHOCTUTE U KJ'IaCVI(*)VIKaLI,I/II/ITe Ha akKTuBUTE, NacnBuUTe, onepaunnTe 1N pe3yrntatute Ha
prnaTa B crnegBalnte oT4eTHU Nepmnoan.

OnoBecTsBaHUSA 3a KOMMNeKTa KOHCONMMaunpaHu (*)VIHaHCOBI/I oT4yeTH
Komnnekra KOHCOnnanpaHu CbI/IHaHCOBI/I OT4veTHn, BKIOYBa CnegHNTe KOMMOHEHTWN:

o KoHconuaupaH ot4yeT 3a UHAHCOBOTO CbCTOSIHME KbM Kpas Ha Nepuoaa;

. KoHconugupaH otyeT 3a nevyanbata unu 3arybata v gpyrms sceobxsateH JOXOA 3a
nepvoaa;

o KoHconunaupaH oT4eT 3a NpoMeHNTe B CODCTBEHUSA KanuTan 3a nepuoaa;

o KoHconuampaH oT4yeT 3a napuyHUTe NoToLu 3a nepunoaa;

o MosicCHUTENHN NPUNOXEHUS, NpeacTaBnsaBaLn 0606LLeHMe HA NO-BaXXHUTE CHETOBOAHMU

NONUTUKM U Apyra NOsiCHATENHA UHopMaLmsS.
MpeactaBaAT ce C edHaKBO 3HAYeHUMEe BCUYKM (PUHAHCOBM OTYETU B MbfEeH KOMMMEKT OT
hbVHAHCOBM OTYETW.

KoHconuaaumoHHa nonuTuka

AblepHUTe ApyXecTBa ce KOHCoNMAaMpaT OT AaTtaTa, Ha KOSITO edpeKTUBHUAT KOHTPOI €
nNpuaobuT OT ApY)XeCTBOTO — MalKa M cnupaT ga ce KOHCONMAupaT OT AaTtaTta, Ha KosiTo
ce npuema, Ye KOHTPOITbT € NPEKPaTEH 1 e NpexBbprieH U3BbH pynaTa.

B koHconuampaHus MHaAHCOB OTYET, OTYETUTE Ha BKIOYEHUTE ObLUEPHU OPYXKECTBa ca
KOHCONMMAMpaHW MpW MbfHA KOHCONMMaauus, pen Mo ped, kKaTto e npunaraHa
yHUdMUMpaHa 3a cbLecTBeHNTe 06eKT CHeTOBOAHA MNONUTMKA:

. MHBecTuuMMTE Ha NpeanpusaTMeTo Malka B AblUepHUTE NpeanpustTus U genbT
Ha NPeanpusaTMETO Malika B COGCTBEHUS KanuTan Ha Te3u NpeanpuaTus ce enuMuHupaTt
Bb3 OCHOBa Ha GanaHCcoBWTE UM CTOMHOCTM KbM faTtaTta, Ha KOSITO npeanpusTueTo
mavika npuaobrea KOHTPON B AbLUEPHOTO NpeanpusaTme.

. AKUMUTE UMK OSNOBETE Ha AbLUEPHU NPeanpusaTUsi, KOUTO ce npuTexasaT OT
ApYrn nNpeanpuaTus oT rpynaTta, pasnnyHn oT NPeanpusTUETO Malka, U AenbT, KOWTO Te
npeacTaBnsiBaT B COOCTBEHUSI KanuTan Ha Te3u [AblUepHU NpeanpusTusi, ce
enuMunHMpar.
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. MonoxutenHnte 1M oTpUUATENHUTE  penyTauuu,  Bb3HUKHANM  MNpw
KOHCONMAMPAHETO Ha ObLUEepHUTE NPEAnpPUsTUS, ce KOMMNeHcupaT 1 NPeACTaBsAT HETHO.
. BbTpelwHorpynoBuTe pasyeTu (B3eMaHusa 1 3a4biMKeHNs) ce enumMuHmpar.

. BanaHcoBaTa CTOMHOCT Ha aKkTUBUTE ce Kopurupa c neyanbute u 3arybute,

Bb3HUKHaANM B pe3ynTaT Ha CAENKN Mexay npeanpusatus oT rpynaTa, Korato cblumTe ca
BKIMOYeHn B GanaHcoBaTa CTOMHOCT Ha Te3M akTUBW.

o Mpuxogute n pasxoguTte Ha NpeanpuATUATa OT rpynaTta ce BKYBaT M3UASo B
KOHCONuAnpaHusa oT4eT 3a nevyanbata unu 3arybata n gpyrms sBceobxsateH Joxon, KaTo
ce obeanHsBaT peq no peq CXOAHUTE CTaTum OT OTYETUTE 3a NPUXOAUTE U pas3xoauTe Ha
npeanpusaTuaTa oT rpynara.

o ManuuHcTBEHOTO Yy4yacTMe B nevanbute u 3arybute Ha [OblUepHUTE
npeanpusiTUs ce Moco4YBa B KOHCONMAMPaHWA OT4yeT 3a nedvanbarta wnu 3arybaTta u
apyrusa BceobxBaTeH O0XO4 B OTAenHa crtatmsa ¢ HaummeHoBaHue ,[levyanba (3ary6a),
HenpuHagnexawia Ha rpynara’.

o B koHconuampaHus otyeT 3a nedanbata wunu 3arybata n gpyrus BceobxsateH
[oXo4 ce enMMUHMpAT: NPUXoauMTe W pas3xoauTe, OTYETEeHW B pes3yntaT Ha Ccaerku
MexXay npeanpuatmust oT rpynata n nevanbute u 3aryburte, Bb3HWKHANM B pe3ynTaT Ha
COENKM Mexay nNpeanpuatus OT rpynarta, KoraTo CcblyuTe ca BKNYeHn B 6anaHcoBaTta
CTOMHOCT Ha aKTUBUTE.

o MapnyHuTEe noToun Ha nNpeanpusaTMsaTa OT rpynata ce BKMAYBaT M3UANO B
KOHCONUAMpPaHUa OTYeT 3a napuyHUMTEe noTouun, kaTo ce obeguHaBaT ped no peg
CXOOHWUTE CTaTUM OT OTYETUTE 3a NapUYHUTE NOTOUM Ha NpeanpuaTUaTa Ot rpynaTta.

. MapuvyHUTE NOTOUM OT CAENKN MeXay NPeanpusaTus oT rpynarta ce enMMmMHupar.
. KoHconuaupaHusaT otyeT 3a coOGCTBEHUSI kanuTan ce CbCTaBs Ha GasaTa Ha
NMHOpMaLUsiTa OT KOHCONMANPaHUs cdeToBoaeH GanaHc.

. NameHeHneTo B cOBCTBEHMS KanuTan, HenpuHaanexall Ha npeanpusTusita ot

rpynata, ce nocoyBa B KOHCONMUAWPAHWUS OTYET 3a CODCTBEHWSA KanuTan B oTAernHa
KOMNoHa ¢ HanmeHoBaHue ,,CobCTBEH kanuTarn, HenpuHaanexaly Ha rpynarta’.

Mpn 3aryba Ha KOHTPON Hag AblUuepHO npeanpuatve, pynata oTnMcBa akTMBUTE U
nacuBMTE Ha AObLUEPHOTO NPeanpuaTve, U CBbP3aHUTE HEKOHTpOnMpaliy yyactus u
ApYyrn KOMMOHEHTN Ha cobcTBeHunsa kanutan. lNeyanbaTta wunu 3arybaTta B pes3yntar Ha
3arybaTa Ha KOHTpON ce npu3Haea B nevyanbata wnu 3arybata 3a roguHata. 3anaseH
Asn B GMBLIEe ObLIEPHO APY>XECTBO Ce OLeHsiBa No cnpaseanuea CTOMHOCT npu 3arybata
Ha KOHTPOT.

HekoHTponupallo y4actne ce oueHsiBa No nponopumoHaneH Asan OT pasrpaHuydnMmuTe
HETHM aKTUBM KbM faTaTa Ha npugobusaHe. Kbm 31.12.2020r., HAMa HEKOHTpONMpaLm
yyacTus B OblLEepHUTE OpYyXKecTBa.

lMpomeHn B gena Ha Npynata B AblepHO Npeanpuatme, KOMTo He BOAAT A0 3aryba Ha
KOHTPOJI Ce oTymnTaTt B COBCTBEHUS KanuTarn.

Pesyntatute Ha npuaobutute Mnv OTNUCaHW Npe3 rogvHaTta OblUuepHu ApyXecTBa ce
npu3HaBaT B KOHCONMMAMPaAHUS OT4YeT 3a nevanbata wnm 3arybata wn gpyrus
BceobxBaTeH Aoxo4 OT edheKkTMBHATa Aata Ha npuaobueaHe nnn 4o edpekTMBHaTa aarta
Ha ocBoboxgaBaHe.

PenyTtauuata, Bb3HMKHana npu 6usHec komOMHauuu ce npoBepsiBa 3a obesueHka
BEAHBX rofuLIHO, Ui MO-4EeCTO, ako CbOMTUA UM NpoMeHn B obcToaTencTeaTa gasar
NHOUKaumn, 4ye T Moxe aa e obesueHeHa.
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Ba3sa 3a nsroresiHe - [[pomeHn B cyeToBOAHAaTa NONMUTHKA
Bb3npuetata cuyetoBOAHA MoONMTMKa € rocnedoBaTenHa €  npunaraHata npes
npeaxoaHaTa roavHa.

MuHumanHa cpaBHUTENHa nHopmaumsa

C usknioyeHue Ha cnyyaute, korato MCOO paspellaBaT unu nsanckeat gpyro, 'pynata
npeacraBs cpaBHUTENHA MHOPMaLMS NO OTHOLLEHME HA NPEOXOAEH NeEpMo 3a BCUYKHM
CyMU, OTYETEHN B KOHCONMANPaHUTE OMHAHCOBU OTHETU 3a TEKYLLUSA Nepuoa.

pynata npencrtaBa KaTo MUHMMYM [Ba KOHCONMUAMPAHW OT4yeTa 3a (PUHAHCOBOTO
CbCTOSIHWE, ABa KOHCONMMAMpaHW oTyeTa 3a nevanbata wnm 3arybata un Opyrus
BCceoOxBaTeH 40X0A4, ABa OTAENHN KOHconMaupaHu oTyeTa 3a nedanbaTa unu 3arybaTta
(ako ce npeacTaBAT TakuBa), ABa KOHCONMMAMPAHU OTYeTa 3a Napu4HUTE NoTouu M OBa
KOHCONMMaupaHu oT4yeTa 3a NPOMEHUTE B COOCTBEHMSI KanuTan U CBbp3aHUTE C THX
NOSICHUTENHN NMPUNOXEHUS.

Korato TekctoBata onucaTenHa uHgopmauus, cbabpxala ce B KOHCONnMAupaHuTe
dmMHaHCOBM OTYETM 3a npeaxoaHus/npenxogHuTe nepuod(u), npogbimkaBa ga Obae
aKTyanHa un 3a Tekylwusi nepuog ce npasu Bpb3ka C NpeaxoaHns, ocobeHo Korato ToBa
€ CBbpP3aHO C HECUTYPHOCTW, NPUBAN3UTESTHM OLIEHKN, NMPOBU3NN NN 06E3LEHKMN.

OnoBecTABaHMA Ha ob6e3LUeHKa B oT4yeTuTe, NnyonukyBaHu npes 2020r.
Mpun cerawHaTa MKOHOMUYECKa cpefa, OMNoBecTABaHUATa, OTHacAWM ce A0 obesueHka,
Ce XapakTepu3aupar C HapacTsalo 3HayeHue. [lopagn ToBa Te3dn [loscHuTenHu
NPUNOXEeHNa KbM KOHconuaupaHuTe duHaHcoBM oOT4yeTn Ha [pynata 3a 2020r.,
cbabpxaT nogpobHm onosecTaBaHUA Ha obesleHKa, KbM criefHuTe pasgenu:

e OnoecTaABaHUA MO cHETOBOAHATA NOMNUTUKA;

e OnoBecTaABaHWS Ha CbLUECTBEHN NPEANONOXEHNS;

e ®duHaAHCOBU aKTUBMW.

Ba3n 3a oueHsiBaHe, WU3MNONI3BaHMU TMpPU U3rOTBSAHETO Ha KOHconNMAaupaHuTe
c¢hmHaHCOBM OTYeTHN

KoHconuanpaHusaT domHaHCOB OTHET € M3roTBEeH Ha BasaTta Ha uctopuyeckata ueHa, C
N3KNIYEHNe Ha onpegeneHn @UHAHCOBM WHCTPYMEHTM, KOUTO Ce oTymtat no
npeoueHeHa CTOMHOCT Unn cnpaBeanmBa CTOMHOCT B Kpasi HA BCEKM OTYETEH Mepuoa,
KakTo € 06CHEHO B cHeTOBOAHATa NONMUTMKa No-4ony.

Mctopuueckata ueHa o6ukHOBEHO ce ©Oasupa Ha cnpaseasiMBata CTOMHOCT Ha
Bb3HarpaxxgeHneTo, KOeTo € AbIMKMMO (4OrOBOPEHO) NpU 3aMsiHa Ha CTOKU U YCRYT.
CnpaBegnvBa CTOMHOCT € ueHaTa, KoaTto 6u 6una nonydyeHa npu npofaxba Ha akTuB
UNM nNnaTeHa npyv NPexXBbLPNSIHETO Ha 3adblibKeHMe npu obuyarHa caenka mexay
nasapHuW y4acTHMUM KbM JaTaTa Ha OueHsABaHe, He3aBMCUMMO OT TOBa Janu Tasu ueHa e
npsko HabrogaBaHa UM OLIEHSABA KaToO Ce M3MNON3Ba Apyra TeXHMKa 3a oueHka. [Mpwu
onpegensHe Ha cnpaBegsiMBata CTOMHOCT Ha €OuH akTMB unM nacus, [pyXecTBOTO
B3eMa Mo, BHUMaHME XapakTEPUCTUKUTE Ha aKTUB UM NacuB, Taka, KakTo ydacTHULMTE
Ha nasapa Ouxa B3enn Te3n XxapakTepuCTUKM npeasug npu LeHoobpasyBaHETO Ha
aKkTMBa unu nacmeBa KbM gaTaTta Ha oueHsBaHe. CrnpaBegnuea CTOMHOCT 3a M3MepBaHe
n/vnn onoeecTtsaABaHe B TO3M (PMHAHCOB OTYET, Ce oOnpedenss Ha TakaBa ©asa, C
N3KnovYeHne Ha 6asarta Ha akuuu, NnaTtexHu onepaumm, Kouto ca B obxsata Ha MCPO
2, NN3NHIOBM cOenkn, KoMTo ca B obxeata Ha MCPO 16, n namepeaHusi, KOUTo nmart
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HSAKOM NPUIIMKN CbC cripaBeasimBa CTOMHOCT, HO He ca Mo cnpaBeannBa CTOWMHOCT, KaTo
HeTHa peanusnpyema ctomHocT B MCC 2 unu ctonHocT B ynotpeba B MCC 36.
MpunaraHeTo Ha cnpaBefniMBa CTOMHOCT € NoApobHO onosecTeHo pasgen ,OnpenensiHe
Ha cnpaBeasivBa CTOMHOCT".

KpuTHU4HM cHeTOBOAHM NpPeELEeHKH

Mpn npuvnaraHeTo Ha CYETOBOAHWUTE MONUTUKM Ha [pynaTta, KOMTO ca OMuMCaHu B
GenexkuTe B HAaCTOSLLOTO NPUNOXEHNe, PbKOBOACTBOTO € AMTbXXHO Aa NpaBu NPeLeHKH,
NPUBAN3NTENHN OLIEHKM U NpeanonoxeHust 3a 6anaHcoBaTa CTOMHOCT Ha aKTUBUTE WU
nacuBuTe, KOUTO He ca JIeCHO BUOMMU OT ApYrn U3TOYHULUM. [peueHKknTe n cebp3aHuTe C
TSAX NpeanonoXxeHust ce 6asmpaT Ha UCTOPUYECKMS ONMUT U OPYrKn dpakTopu, KOUTO ce
cuuTat 3a nogxogawm. [enctButenHute pesyntatu Morat ga ce pasnuyaBaTt OT Teau
OLEHKN.

lMpeueHkUTe N OCHOBHUTE MNpPeanonoXeHna ce npernexgar Ha Tekywa 6asa.
MpepaboTeHnTe CYETOBOAHWM OLIEHKM Ce Mpu3HaBaT B MNepuoga, B KOMTO OLEHKaTa e
npepasrnegaHa, ako nperfega 3acsara camo TO3W nepuod, wnn B nepuoga Ha
npepasrnexgaHeto n 6bvaewm nepuogun, ako Nperneauvte 3acsaraT KakTo TeKylwms u
ObaewmnTe nepuoaun.

KpuUTMYHMTE CYETOBOAHM MpPELEHKM ca NoapoOHO onoBecTeHn B pasgen ,KputudHu
CYETOBOOHU NPELIEHKN U NPUBAN3NTENHN OLIEHKN®.

donycTMMO anTepHaTUBHO TpeTUpaHe

B onpepgenexnn cnydyan, MC®O nosBonsiBa noseye OT €0HO Bb3MOXHO CHETOBOAHO
TpeTupaHe Ha onpegeneHa cgenka wnn cvbutue. Jluuarta, mM3roTBAWM PUHAHCOBUTE
oTyeTn, TpsibBa Oa wu3bepaTr ToBa TpeTupaHe, KOeTO HaW-TOYHO CbOTBETCTBA Ha
AenHocTTa Ha [pynaTa .

CovrnacHo MCC 8, ot [lpynata ce wu3uckBa ga nogdbepe m ga npunara ceBouTe
CYETOBOAHW MOMUTUKN NOCNEeAoBaTENHO 3a NOAOOHUTE cAenku u/unu 3a gpyrm cebutus
n ycnoBusi, ocBeH korato pgageH MC®O KOHKpPeTHO M3MCKBa WM NO3BONSABa
KaTeropusaumsi Ha NO3NLMMTE, 3a KOMTO MOraT Aa ca NoAXO4ALLM PasfiMyHU NONUTUKMN.
Korato gageH MC®O u3nckea unn no3BosisiBa TakaBa KaTeropmsauumsi, 3a Bcsika egHa
OTAeNnHa karteropus ce nogbupa M nocnegoBaTeniHO Cce npunara Han-nogxoasiiarta
cyeTtoBogHa nonuTtuka. [lopagn ToBa, crned kKato Bevye € uM3bpaHO HAKOoe OT
anTepHaTUBHUTE TPETUPAHUA, TO Ce NMPEBPbLLA B CYETOBOAHA MONUTMKA U Ce npunara
nocnegosaTenHo. NpoMeHn No cyeToBOAHATa MONMUTMKA Ce M3BbLPLUBAT camMo KoraTo
TOBa Ce M3NCKBA MO curata Ha CTaHOapT WUnM TbilKyBaHe, UMM ako, B pe3ynTtaTr Ha
npomMsiHata, BbMPOCHUTE MHAHCOBM OTYETU Lie NpPeaoCcTaBAT MNo-HagexaHa WU
perieBaHTHa MHopMaLms.

Korato MC®O paBa Bb3MOXHOCT 3a nsbop, Npynata Bb3npnema eqHo OT Bb3MOXHUTE
TpeTUpaHusi, a UMEHHO TOBa, KOETO € Han-noaxoasawo 3a obcTosaTencrearta, B KOUTO Ce
Hamupa.

®PnHaHCOB 0630p OT PHLKOBOACTBOTO

B ponbnHeHue kbM buHaHcoBUTE oT4eTu, ['pynaTta npencrasa logueH KoHconuaupaH
aoknag 3a pgenHoctta. B MCOO Hama um3nckBaHe pfna ce npeacraBs  TakaBa
nHpopmauusa, makap 4e naparpad 13 ot MCC 1 cbabpxa KpaTko onucaHve Ha TOBa,
KoeTo Moxe Oa Obae BKMAWYEHO B eAuH roavweH goknag. lNpes gekemspu 2011r.
CobBeTbT NO MexayHapoaHu cdetoBogHu crangaptm (CMCC) wuspage MCOO
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M3noxeHne 3a npaktukata - KomMeHmap Ha pbKo8oOCmMEOMmMO, KOWTO ovepTaBa eHa
LUMpOKa, HeoOBbp3BalWla pamMKka 3a NpeacTaBAHETO Ha KOMeHTapa Ha PbKOBOACTBOTO
BbB BPpb3Ka C (pyHAHCOBUTE OTYETU, U3roTBEHN B cboTBeTCTBME ¢ MCPO. Ako pynaTa
pewn ga crneaBa ykasaHusaTa, CbAbpXKawuy ce B M3r10xeHuemo 3a rnpakmukama, TO
PBbKOBOACTBOTO Ce HacbpyaBa [ga OOSCHWM cTeneHTa, B KOATO € Ouno cnegBaHo
UsnoxeHuemo 3a npakmukama. V3aBneHneTo 3a CbOTBETCTBUE C M3r0xeHUemo 3a
rpakmukama ce [ornycka camo, ako BbNPOCHOTO M3/1oxeHue e buno cneaBaHo M3LAo.
CbaobpxaHneto Ha duHaHcoBMA 0630p OT PBbKOBOACTBOTO Ce onpedens OT MECTHMU
M3NUCKBaHMS Ha Nasapa M OT BbNPOCUTE, KOUTO ca cneumdunyHn 3a JadeHa pUCANKLNS.
Mopagn ToBa, [pynata He e npeacrtaBuna UHAHCOB 0630p OT PBLKOBOACTBOTO, a
roguLleH KoHcoNnuaupaH Joknaga 3a gernHocTTa.

TMPU3HABAHE HA T1PUxon

MpuxoauTe BKMOYBAT NPUXOAM OT NIUXBU OT ANbXHULM NO A0roBopu 3a npuaobveaHe Ha
B3eMaHUs W OT pasnuMKM Mexay MOoKyrnHata LeHa M HOMMHanHata CTOMHOCT Ha
B3eMaHuaTa.

MpuxoauTe ce oueHsiBaT No cnpaBeanMBa CTOMHOCT Ha NOMYyYeHOTO UMK NoAanexawoTo
Ha norly4yaBaHe Bb3HarpaxaeHue.

MpuxoauTe OT NUXBU Ce OTYMTAT TEKYLLO MO MeToaa Ha ePEKTUBHMSA NNXBEH NPOLIEHT.

PA3XOoaOu

pynaTa oTyMTa TEKyLO pa3xoauTe 3a AeMHOCTTa Mo MKOHOMWYECKU eneMeHTU U cnefn
TOBa MM OTHacA No (yHKUMOHANHO npefHasHadeHve ¢ uen dopmupaHe pasmepa Ha
pa3xoauTe No HanpasneHus 1 aerHocTu. MpusaHaBaHeTo Ha pa3xoam 3a TeKyLus nepuon
ce N3BbpLLUBa NPU HaYMCNsABaHEe Ha CbOTBETCTBALLUTE UM MPUXOAMN.

PasxoauTte ce oTuMTaT Ha npuHUMNa ,Tekylwlo HauucnasBaHe“. OueHsBaT ce Mo
cnpaBeanvBaTa CTOMHOCT Ha NNaTeHOTO UMW Ha NPEACTOALLOTO 3a NnnallaHe.

OOwWKY M agMUHUCTPATUBHMU pa3xoau
Ta3n pasxogHa KaTeropusi BKIOMBA BCUMYKM pasxoan OT 06w, M agMuMHUCTpaTUBEH
Xapakrep.

Pa3xoau 3a ob6e3ueHka

pynata u3BbplUBa NEPUOANYHO MOHE BEOHBLX KbM fatata Ha (UHAHCOBUS OTYET
npernean 3a HanuuMe/oTCbCTBME Ha ycrnoBus 3a obesueHka Ha (UHAHCOBUTE W
HedpuHaHcoBUTE cu akTuBu. PasxoguTte oT obesueHka Ha akTMBUTE cCe npu3HaBaT B
oTyeTa 3a nedanbaTta unu 3arybaTta M gpyrusa BceobxBaTeH [OXO4 KaTo pasxoaun oT
AEeNHocTTa B CTatumte ,pas3xoau 3a 00e3UeHKM Ha HedMHAHCOBU aKTUBU® U ,HETHU
3arybu/nevandu ot obesueHka Ha (huHaHcoBM akTmBu®. MNpuHUMNUTE Ha obe3ueHKka ca
noapobHO pasACHEHU B NOSICHUTENHUTE DENEXKN KbM CbOTBETHUTE IPYNn OT aKTUBMW.

NMeyan6wu/(3ary6u) ot npoaaxom Ha B3emaHus ((hMHaAHCOBU aKTUBW)

Meyan6bw/(3arybun) oT npogaxxbu Ha B3eMaHust 1 Apyrn (OUHAHCOBU akTUBMK Ce Npu3HaBat
B KOHCONMMAMPaHUS oTYyeT 3a nevanbata unu 3arybata n gpyrnsa BceobxsaTeH A4OX0OA Ha
AartaTta, Ha KoaTo [pyKeCcTBOTO € MNPexBbpfuIiio npaBaTta CuM BbpXy B3eMaHuATa
(dbHaHCOBUTE aKkTMBM) M BeYe He MOXe [Oa nofyYyaBa Bb3BPbLIAEMOCT OT TSX.
Mevanbarta/(3arybata) ot npogaxbata e pasnukata Mexay crnpasegnvBaTa CTOMHOCT
Ha MONYYEeHOTO Bb3HarpaxaeHne 3a npogaxbarta Ha B3eMaHeTo (PMHAHCOBUSA aKTUB) U
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HeroBaTa HeTHa GanaHcoBa CTOMHOCT KbM MOMEHTa Ha npogaxbaTta (CTOMHOCTTa no
KOSITO Cce OoTyMTa B3emMaHeTo ((PMHAHCOBWUA akTUB), HAMANeHa C HaYUCrieHUTe 3a Hero
06e3LeHKN 1 Opyrn Kopekuun).

Meyanbute oT npogaxbu Ha B3emMaHns (PUHAHCOBM akTMBM) Ce npu3HaBaT B
KOHCONMMAMPaHUS oTYeT 3a nevanbata wunu 3arybaTta u gpyrnsi BCeobxBaTeH [OX0[, KaTo
PUHaAHCOBW NpMXoaun KbM ,Bb3CTaHOBEHN CyMU Hag LeHaTa Ha npugobusaHe”. 3arybute
OT npogaxbwu Ha B3emaHus (PMHAHCOBWM aKTMBM) Ce Mpu3HaBaT B KOHCONUAMPAHUSA
oTyeT 3a nevyanbarta wnu 3arybata u gpyrns BceobxBaTeH A0XO4 KAaTO (PUHAHCOBM
pasxoan KbM ,pa3xoamn oT onepaumm ¢ PUHAHCOBU NHCTPYMEHTU".

®drHaHCOBU NpPMUXoAMn U pasxoam

®duHaHCOBUTE NPUXOAM BKIOYMBAT MNpUXOAM OT JIMXBWM MO MHBECTUMPAHW CcpeacTsBa
(BKNIOYNTENHO MHBECTULMN, HA pa3nosioxeHne 3a npogaxba), npuxoan oT AMBUAEHTH,
nevan6a ot npogaxba Ha PUHAHCOBM aKTMBM Ha pa3nosioXXeHne 3a npoaaxba, NPoOMeHN
B CnpaBeanMBaTta CTOMHOCT Ha (OMHAHCOBU aKTUBM, OTYUTAHM MO crnpaBeasiMBa CTOMHOCT
B nevan6arta wnu 3arybata, neyanba oT onepaumm B YyxxgecTpaHHa BanyTa, NpusHaTu
KaTto ne4yan6bu un 3arybu. MNMpuxog oT NUXBU Ce Npu3HaBa B MOMEHTa Ha HaAYUCSABAHETO
My No meToda Ha edekTuBHaTa nuxea. [puxon oT AMBMAEHTU Ce Npu3HaBa Ha Aartara,
Ha KOSAATO € YCTaHOBEHO NpaBoTO Ha [pynaTa Aa nony4du nnawiaHeTo, KOSTO B Criyyas Ha
KOTUpPaHM LEHHW KHWXa e pJartaTta, crnefd KOATO akummte crtaBaT 6e3 npaBo Ha
nony4aBaHe Ha NocneaHust AMBUAEHT.

KbM pasxogmte 3a erHOCTTa ce OTHacAT U hMHaHCOBM pa3xonu, Kouto [pynata otyuta
N KOMTO Ca CBbp3aHM C obuyarHaTa AenHOCT. MpUHUMNBT Ha HaYMCreHe ce OTHacs Ao
(PUHAHCOBUTE pa3Xxo4u, Taka KaKTO ce OTHacs 40 BCUYKM OPYrM KOMMNOHEHTM Ha oTYeTa 3a
poxogute. Te BKMOYBAT M BCUYKM 06€3LEHKM Ha (PUHAHCOBM aKTUBM.

®durHaHCOBM pa3xoau BKMYBAT pas3xoau 3a NMXBU Mo 3aemu, 3arybu OT onepaumu B
yy)xgecTpaHHa BanyTa, NPOMEeHM B crpaBegsiMBaTa CTOMHOCT Ha (PUHAHCOBW aKTMBMU
OTYMTaHM MO cChnpaBeanMBa CTOMHOCT B nevan6ata wnm 3arybata u 3arybu ot
XEPKUHFOBM WMHCTPYMEHTU, KOUTO Ce Npu3HaBaT kaTo nedanba unu 3aryba. Bcuuku
pasxogu no nnatMmun NMxen No 3aeMu ce NpusHaBaT kaTo nedanba unu 3aryba, kaTo ce
n3nons3ea MetToaa Ha ePeKTUBHUSA NIUXBEH NPOLEHT.

Pasxogu no 3aemn, KOUTO He MoraT fa Cce OTHecaT Mpsiko KbM npuaobuBaHeTo,
CTPOMTENCTBOTO WNM NPOM3BOACTBOTO Ha OTroBapsily, Ha YCrnoBusTa akTue, ce
npusHaesaT B neyanbu u 3arybu, kato ce M3non3sa Metoda Ha eMEeKTUBHUA JMXBEH
MPOLIEHT.

Meuyanbu wn 3arybm OT KypcoOBM pas3nuMkM ce npeacrtaBaT Ha HeTHa 6as3a BbB
(PUHAHCOBUTE OTYETH.

MEYAJIBU UTTN 3AT'YBU 3A NEPUOJA

Bcnukun npuxoaHn n pasxogHu ctatuum, Npu3HaTK 3a Nepuoaa, ce BKk4vaTt B nevanda nnm
3aryba, ocBeH ako ctaHgapT unn pasacHeHne oT MCPO msncksat apyro.

Meyanba wnu 3aryba e obwara cyma Ha NpuxoOuMTE MMHYC pasxoguTte, KaTo ce
N3KMOYBAT KOMMNOHEHTUTE Ha Apyr BceobxBaTeH 4oxoa.
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PUHAHCOBU UHCTPYMEHTH
NbpBOHaYanHo npusHaBaHe U oLeHABaHe

®dunHaHCOBMTE aKTMBM U (PMHAHCOBUTE MacuBM ce NpusHaeaT, korato [pynaTta cTtaHe
CTpaHa No JOrOBOPHUTE YCNOBUSI HA (PUHAHCOBUS MHCTPYMEHT.

®dunHaHCOBMTE aKTMBM Ce OTNMCBaT, KOraTto [OroBOPHUTE MpaBa BbpXy MapUYHUTE
noToun oT pMHAHCOBUSI aKTUB M3TUYAT UMK Korato oMHAHCOBUSIT aKTMB U MO CbLLECTBO
BCUYKN PUCKOBE U U3roam ce NpexBbprisT.

®duHaHCOBUTE NacuBM ce OTNMUCBAT, KOrato 3adbIDKEHMETO, MOCOYEHO B JOroBopa, €
N3NbIHEHO, € OTMEHEHO NN CPOKBLT MY € U3TEKbI.

[MbpBOHAYanHO UHAHCOBUTE aKTMBM Ce OTyuTaT no CcnpasBeasivBa CTOWHOCT,
KopurmpaHa cC pasxoguTe No caenkarta, C U3kniveHue Ha (buMHaHCOBUTE akTUBKM MO
cnpaBefnvBa CTOMHOCT npe3 nevanbarta unu 3arybata n TbproBCKUTE B3EMaHUA, KOUTO
He cbabpXaT CbLECTBEH (UHAHCOB KOMMOHEHT. [lbpBOHa4YanHaTta oOueHKa Ha
dmnHaHCOBUTE aKTUBM NO CnpaBefnvBa CTOMHOCT npe3 nevyanbaTta wnm 3arybarta He ce
KopurMpa C pasxoaute Mo caenkata, KOMTO Ce OTyuTaT KaTo TeKylu pasxogu.
MbpBOHaAYanHaTa OLEHKa Ha TbProBCKUTE B3€MaHusl, KOUTO HE CbAbPXAT CbLUECTBEH
doMHaHCOB KOMMOHEHT NpeAcTaBfisiBa LeHaTta Ha caenkata cbrnacHo MCOO 15.

B 3aBuMcMMOCT OT HauMHa Ha nocnegBawo oTyMTaHe, (UHAHCOBUTE aKTUBM Cce
Knacuduumpar B egHa OT CneaHUTe KaTeropuu:
e [ObJITOBU MHCTPYMEHTM MO amMOpTM3npaHa CTONHOCT;
e (bmHaHCOBM aKTMBM NO CNpaBeanMBa CTOMHOCT npe3 nevyanbarta unu 3arybara;
e (brHaHCOBM aKTMBM NO CNpaBeanMBa CTOMHOCT Npe3 Apyr BCeoOXBaTeH 4oxo4 C
nnu 6e3 peknacudukaumnsa B neyanbaTa unm 3arybarta B 3aBMCUMOCT anu ca
ABArOBU UK KanuTanoBu MHCTPYMEHTH.

Knacudukaumara Ha puHaHCOBUTE akTUBKU ce onpenens Ha 6asata Ha crnegHute Ose
YCIOBMUS:

e OusHec mogensT Ha pynaTa 3a ynpaBneHne Ha MHaHCOBUTE akTUBMK;

e XapaKTEePUCTUKUTE HA AOrOBOPHUTE NMapMYHU NOTOLUM Ha (PMHAHCOBMKS aKTUB.

Bcuukn npuxoam oT NMXBKU Mo B3eMaHUs, npuaobuty no oroBopu 3a npuaobueaHe Ha
B3eMaHusl, NMONMOXUTENMHUTE Pas3fnUKM MeXay HOMMHAnNHaTa CTOMHOCT Ha B3eMaHusiTa u
LeHaTa UM Ha npuaobuBaHe, KakTo U 06e3LEHKNTE Ha B3eMaHusTa ce NpeacTaBsAT KaTo
npuxoam No OT NUXBU U APYrY NpUxoam Mo AOroBopu 3a npuaobueaHe Ha B3eMaHUs B
nHaMBUAOyanHus oT4yeT 3a nedanbarta vunu 3arybata v Opyrust BceobxBaTeH [Ooxon.
Bcuukn gpyrv npuxoam uM pasxogum, CBbp3aHM C (pMHAHCOBWUTE akTMBWU, KOUTO ca
npu3HaTy B nevyanbaTta v 3arybaTta, ce BKNoYBaT BbB (PUHAHCOBU pasxoam U UHAHCOBU
NPUXOaMW.
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MocnepBalua oueHka Ha (hUHAHCOBU aKTUBMU
ObNroBu MHCTPYMEHTU NO aMOpPTU3NpPaHa CTOMHOCT

®drvHAHCOBMTE aKTMBM Ce OUeHsBaT MO amMopTuavMpaHa CTOMHOCT, ako aKTUBUTE
M3NbIHSABAT criegHUTe KPUTEPUU U He ca onpederieHn 3a OLeHsIBaHe No cnpaseanvea
CTOMHOCT npe3 nevanbata v 3arybaTa:
e [pynata ynpaBnsiea akTUBMTE B pamMKuTe Ha BU3HeC Moaern, YMATo Len e aa
ObPXU (DUHAHCOBUTE aKTUMBM U ja CbOUpa TEXHUTE [OrOBOPHN NAapUYHK NOTOLIM;
e CbIMacHO JOrOBOPHUTE YCMOBUS HA (PUHAHCOBUSA aKTMB Ha KOHKPETHU AaTu
Bb3HMKBAT MapU4HM NOTOLM, KOUTO Ca eQUHCTBEHO NIallaHus Mo rnasHuLa 1
NMXBa BbPXY HenoraceHaTa cymMa Ha rmaBHuuara.

Tasu kaTeropusi BKMoYBa HeaepuBaTUBHN (DMHAHCOBU aKTMBU KaTo 3aeMU 1 B3emaHusl C
dmKcuMpaHu unu onpeaenvMu nnailaHnsi, KOUTO He ce KOTUpaT Ha akTUBeH nasap. Cnen
MbPBOHAYarHOTO MNpu3HaBaHe Te Ce OueHsiBaT MO0 amopTusMpaHa CTOMHOCT C
n3nons3eaHe Ha MeToaa Ha ehekTMBHaTa Nuxea. [UCKOHTUpPaHe He ce N3BbLPLLBA, KOoraTo
e(eKkTbT OT HErO € HECHLLECTBEH.

prFOBCKVI B3eMaHuUsA

TbproBckuTe B3eEMaHMs ca CyMu, ObIDKUMU OT KIUEHTU 3a NPOAaAeHN CTOKU UK YCRyru,
N3BbPLUIEHN B 0OMYamHMA xo4 Ha ctonaHckata genHoct. OGUKHOBEHO Te ce AbiKaT 3a
ypexgaHe B KpaTbK CpPOK M CnegoBaTenHo ca  KnacuuuupaHum KaTo  TeKyLu.
TbproBckuTe B3eMaHWA ce MNpu3HaBaT MbpPBOHA4YaNHO B pasmep Ha 6e3ycrnoBHOTO
Bb3HarpaxxgeHme, OCBEH ako CbAbpXKaT 3HAYMTENHU KOMMOHEHTU Ha UHAHCUPaHe.
pynaTta AObpXu TbProBCKUTE B3eMaHUs C Len cbbupaHe Ha OOroBOPHUTE MNapuUYHU
noToun M CcrnegoBaTeNiHO M OuUEeHsiIBA MO aMopTu3aMpaHa CTOMHOCT, KaTo U3nonasa
MeToda Ha edekTMBHaTa nuxea. [AUCKOHTUPaAHE He ce U3BbpLUBA, KOraTto eeKkTbT OT
HEero e HeCbLLeCTBEH.

O6Ge3ueHKka Ha PMHAHCOBU aKTUBMU

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

MHCprMeHTI/ITe, KouTo nonagat B obxBaTa Ha HOBUTE W3NCKBAHWUA, BKMOYBAT
ObJTTOBUTE WHCTPYMEHTU NO aMopTU3npaHa CTOMHOCT Ha prnaTa: B3eMaHua no
Jorosopun 3a I'Ipl/I,EI,O6I/IBaHe Ha B3eéMaHWuA, TbProBCKM B3eMaHMA WU Napu N napuyvHu
€KBUBAlieHTU.

lMpu3HaBaHeTO Ha KpeauTHM 3arybu Beye He 3aBMCU OT HacCTbMBaHETO Ha cbbuTMe C
KpeauTHa 3aryba. BmecTto ToBa 'pynarta pasrnexga no-wmnpok CnekTbp oT MHdopmaums
NMpW OLEHKaTa Ha KpeauTHUS PUCK U OLIEHABAHETO Ha OYaKkBaHWUTE KpeauTHu 3arydu,
BKMIOYMTESNTHO MUHANM CbOUTUA, TEKYLM YCMOBMS, pa3yMHM U NOAAbPXKALLM NPOrHO3W,
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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 MHCTPYMEHTU, YNETO KPEOUTHOTO KAYECTBO HE Ce € BIOoWKnMOo
3HAYUTESTHO CPAMO MOMEHTA Ha NbPBOHAYANHOTO NPU3HaBaHe UM UMaT HUCHK
KpeauTteH puck (Pasza 1) n

e (PMHAHCOBU UHCTPYMEHTN, YNETO KPEOUTHOTO KAYECTBO CE € BMOLUNIIO 3HAYUTESHO
CAPAMO MOMEHTA Ha MbPBOHAYaNHOTO NPU3HaBaHe UMM Ha KOUTO KPeaUTHUS PUCK
He e HuCbK (Pasa 2)

o ,®a3a 3" obxBalla PUHAHCOBM aKTMBMU, KOUTO MMAT OOEKTUBHU AOKa3aTencTea 3a
obesueHka KbM OTYeTHaTa gaTa.

12-meceyHn o4akBaHW KpeauTHWU 3arybu ce npuaHaBaT 3a NbpBaTa KaTeropusi, okaTo
OYyakBaHUTe 3arybu 3a uenusi CPOK Ha (PUHAHCOBUTE WHCTPYMEHTWU Ce MpusHaBaT 3a
BTOpaTa kaTeropusi. O4akBaHUTE KpeauTHM 3arybu ce onpegendar kKaTo pasnukaTta
MeXay BCUYKW JOrOBOPHM NapuyHU NoToLM, KOUTO ce AbiKaT Ha [pynaTta v napuyHuTe
noTouu, KOUTO TSI AENCTBUTENHO O4YakBa Aa nony4u (,napuden Hegoctur®). Tasm pasnuka
€ OVCKOHTMpaHa rno NbpBOHAYanHua eekTUBEH NMMXBEH MPOUEHT (Mnn C KopurmpaHms
CrnpsiMo KpeauTta ePeKkTMBEH NMNXBEH NPOLEHT).

N3uncnaBaHeTo Ha oO4akBaHUTE KpeauTHM 3arybu ce onpegens Ha 6asata Ha
BEPOSITHOCTHO nMpeTerneHata npubnvantTenHa oueHka Ha KpeauTHWTe 3arybu npes
oYaKkBaHWs CPOK HAa (PMHAHCOBUTE UHCTPYMEHTMW.

pynata npunara nHAuMBMAyaneH noaxon npv onpefensiHeTo Ha oYakBaHWUTE KPeaWUTHU
3arybu, cBbp3aHM C B3eMaHuWsiTa MO OOroBopM 3a nNpuaobuBaHe Ha B3eMaHWUs KaTto
M3non3ea MOZEenu BKYBaLWM WHPOpPMauus 3a (UHAHCOBOTO CbCTOSIHME Ha
ANbXHALMTE, B3ema npeaBua uctopudecka WHdopmauus 3a cbbupaemocTTa Ha
B3eMaHusaTa, ctaTucTuyecka MHopMauus 3a ovakBaHu KpeauTHW 3arybu un 3aryba ot
HEU3MbIHEHME, OYaKBaHMTE MapUYHU MNOTOUM, BEPOSATHOCT 3@ HEU3MbIIHEHME,
HaCTBbMUIIO HEM3MbITHEHUE, KPEAUTHO KaYECTBO Ha KOHTpareHTa, NPOMEHU B KPEAUTHOTO
KayecTBO CNpPsIMO MbpPBOHaYanHOTO NpuaobuMBaHe Ha B3eMaHWsTa, NpeaoroBapsiHe Ha
ycrnoBusiTa Mo JOrOBOPUTE M APYr JOMYCKaHWUS MO OTHOLLEHME Ha O4YakBaHWUTE KpeauTHM
3arybu. [pynata wu3nons3Ba YCNyrute Ha He3aBUCUMM TULEH3WpaH oOueHuTen 3a
M3roTBSIHETO Ha OLEHKM Ha crpaBeanMBaTa CTOMHOCT Ha B3emaHusiTa, C Uuen
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. enO3UTN Ha BuxXAaaHe (pasnnawiaTesniHu
CMETKMN);

LGD - B 3aBMCUMMOCT OT KpeauTHUS PEUTUHI, NpucbeauHeH Ha OaHkata npunarame
ctonHocT Ha LGD;
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PD - B 3aBMCMMOCT OT KpPeAUTHWS PEWTUHT, NMpuUcbeauHeH Ha OaHkaTa npunarame
cTonHocT Ha LGD.

ECL (OK3) npeactaBnsiBa cymaTa Ha O4YakBaHUTE KpeaouTHM 3arybm 3a Bcska
eKCno3numsa KbM (oMHaHCOBA UHCTUTYLIMS, KbM KOSAATO € M3NOXeHO [pyXecTBOTO.

OTnucBaHe Ha PMHAHCOBU aKTUBU

®durHaHCOB aKkTMB ce oTnucBa oT [pynarta, koraTto AOroBOpHUTE NpaBa BbpXy NapuyHUTe
NOTOUM OT TO3M aKTUB NagaexupaT unum korato [pyKecTBOTO € NPEXBBLPNUIIO Te3n npasa
ypes3 caenka, nNpu KOATO BCUMYKM CbLUECTBEHW PUCKOBE M U3roaw, npousTudawim ot
COOCTBEHOCTTA Ha aKTMBa Ce MPexBbphsAT Ha KynyBada. Bcsko yyacTne BbB Beue
npexsbpneH (UHAHCOB akTuMB, koeTo [pynarta 3ana3Ba WM Ccb3gaBa, Ce OT4YUTa
CaMOCTOATENHO KaTo OTAENEH aKTUB UMW NacuB.

B cnyyaute korato pynata e 3anasuna BCUYKM UMM NO-rofisiMa 4YacT OT PUCKOBETE U
M3roguTe CBbP3aHM C aKTUBWTE, MOCNeAHWTE He ce OoTnMcBaT OT oT4yeTa 3a
(PUHAHCOBOTO CbCTOSHME (MPMMep 3a TakuBa CAENKM ca peno caenkute — npodaxba ¢
yroBOpKa 3a obpaTHO M3KyrnyBaHe).

Mpwn caenku, npy kouTo pynata HUTO 3anasBa, HUTO NPEXBBLPIISI PUCKOBETE N U3FOAUTE,
CBbp3aHN C (PMHAHCOB aKkTWB, MOCNEOHUST ce OTnMCBa OT OTyeTa 3a (PMHAHCOBOTO
CbCTOSIHME ToraBa M caMO Toraea, koraTto [pynata e 3arybuna KOHTPOM BbpXYy HeEro.
MpaBaTta n 3agbikeHnsTa, Kouto pynarta 3anas3sa B Te3u Cryyan ce oTyMTaT OTAENTHO
KaTo akTue unu nacus. Mpu cgenku, npu KouTo pynata 3anassa KOHTPON BbPXY akTUBA,
HEroBOTO OTYMTaHEe B OTYETA 3a PUHAHCOBOTO CLCTOSIHME NPOAbIIKaBa, HO 4O pa3mepa
onpeneneH oT cTeneHTa, Ao KoATo pynaTta e 3anasuna y4acTMeTo CU B akTUBa M HOCH
pycka OT MPOMsiHa B HEroBaTa CTOMHOCT.

PuHAHCOBM Nacuem
durHaHcoBUTE NacMBU Ha prnaTa BKIMHOYBAT 3a4bJXeHNA No A0roBopn 3a npmp,o6|/|BaHe
Ha B3EMaHUA, TbProBCKM U ApYyrn 3aabJnKeHU4.

®unHaHCOBUTE NacMBU Ce OLEHSIBAT MbPBOHAYanHo Nno crpaseanmea CTOMHOCT U, KbAETO
e MPUIOXUMO, Ce KopurmpaTt rno OTHOLUeHMEe Ha pas3xoauTe No caernkaTa, OCBEH ako
[pyXKecTBOTO He e onpedenuno pageH ¢UHAHCOB nNacuMB KaTo OUEeHsiBaH Mo
cnpaBeanvea CTOMHOCT npe3 nevanbaTa v 3arybaTa.

®duHaHCOBUTE MacvMBM Ce OueHsABaT nocnefBawo Mo amopTu3vpaHa CTOMHOCT,
N3NoNn3Banku MeToda Ha edekTMBHaTa IuxBa, C W3KMYEeHMe Ha AepuBaTMBU U
1HaHCOBU MacuBKU, KOUTO Ca OMpederieHn 3a OLeHsIBaHe MO crpaBeanvBa CTOMHOCT
npe3s nedanbata wnu 3arybata (C Wu3KNWOYEHME Ha [OepuBaTMBHU  (PMHAHCOBM
WHCTPYMEHTM, KOUTO Ca onpeaeneHn n ePeKTUBHN KaTo XeaxXupatl, MUHCTPYMEHT).

Bcunyku pa3xoaon cBbp3aHnN C JNIMXBU U, aKO € NpUunoXxXmmo, NnpoMeHn B crnpaBensimBata
CTOMHOCT Ha MHCTPYMEHTA, KOUTO Ce OT4HUTAaT B neyan6arta unum 3ary6aTa, Ce BKIo4BaTt
BbB (bI/IHaHCOBI/ITe pa3xoan ninu (*)I/IHaHCOBI/ITe npmuxoaun.

NocnepBalwa oueHka Ha (pMHaHCOBM NacuBM

MocnegBalwaTta oueHka Ha (PMHAHCOBWUTE MacuMBM, 3aBUCUM OT TOBa Kak Te ca 6unu
KnacuduumpaHn npu nbpBoHaYanHo npusHaesaHe. pynarta knacuduumnpa onHaHCOBUTE
C/ NacuBK B e4Ha OT CreAHNTE KaTeropuu:
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lMacueu, omyumaHu no cnpaeednuea cmouHocm npe3 nevyanbama unu 3azybama
MacuBuTe ce knacudumumpar B Ta3un kKaTeropus, KOrato Te NPUHLMNHO ca AbpXaHu C uen
npogaxba B 6nmM3ko Obaelle (TbProBCKM 3aabiDKEHUA) uMAM ca agepuBaTtmBu  (C
M3KMNIOYEHNE Ha [epvBaTUB, KOWTO € NpefdHasHadyeH 3a U e edeKTUBEH XemXupaly
WHCTPYMEHT) MM OTroBaps Ha ycrioBusiTa 3a nonagaHe B Ta3u KaTeropusi, onpeaenexHu
Npu NbpPBOHAYaNHOTO Mpu3HaBaHe. Bcuukum npomeHn B crpaBeanuBaTa CTOWMHOCT,
OTHacAWM ce OO0 MacvBu, OTYMTaHW MO CNpaBeAnvMBa CTOMHOCT MNpe3 nevanbarta unu
3arybata ce otumTaTt B KOHCONMMAMpaHusa oT4yeT 3a neyanbata wnu 3arybata u gpyrus
BCeoOXBaTeH AOX04 KbM JaTaTta, Ha KOATO Bb3HMKBAT.

Macueu, omyumaHu no amopmu3upaHa cmouliHocm

Bcuykn  3agbimkeHusl, KOMTO He ca knacuduuupaHu B MpeavilHata KaTteropusita
nonagaTt B Tasu kateropusi. Tesn 3agbiHkeHus ce oTyuTaT Nno aMopTuavMpaHa CTOMHOCT
NOCPeACTBOM MeToAa Ha e(PeKTUBHUS NNXBEH NPOLIEHT.

EnemeHTUTE, KNacuguumpaH KaTo TbProBCKM U APYrv 3a0biMKeHUst OOMKHOBEHO He ce
OLIEHsIBAaT OTHOBO, Tbil KaTo 3adbIDKEHUSATA Ca W3BECTEHM C BUCOKa CTeneH Ha
CUFYPHOCT U ypexaaHeTo € KpaTKOCPOYHO.

B Tasu kateropus obukHOBEHO nonagHaT crnegHuTe cuHaHcoBM nacueBu Ha [pynaTa:
TbProBCKM 3afdblDKEHUs!, KPeaUTU W 3aeMu, 3aObIDKEHUS MO JIM3VMHIOBM [OrOBOPW,
3abIKEHNS MO NONyYeHu OeN03nTH, 3aAbIHKEHNS MO LIECUN.

O6rnuzayuoHHa emucusi

pynata otunTa 3agb/PKeHUs no obnuraumoHHa eMucus No amopTuamMpaHaTa CTOMHOCT
Ha doMHaHCOBUA nNacmB. ToBa € CTOMHOCTTA, MO KOATO Ca OueHsBa (PMHAHCOBMUS Macus
Npy MbpBOHAYaNHOTO MYy MpU3HaBaHe, MMHYC NOralleHusaTa Ha rmaBHUUaTa, Nc unu
MUHYC HaTpynaHaTa amopTu3auus Ha pasnukata Mexagy Tasv mbpBoHayanHa CTOMHOCT U
CTOMHOCTTa Ha Mnagexa, u3ynucnsiBaHa no Metoda Ha e(MEeKTUBHUS NIMXBEH MPOLEHT, U
MUHYC BCSKO HamarneHue (Npsiko Unu nocpeacTtBOM KOpPeKTUBHA CMeTKa) BCreAcTBue Ha
obe3ueHka n HecbbnpaemocrT.

EdektnBeH nuxeeH NpoLEeHT € NPOLEHTLT, KOUTO TOYHO AUCKOHTUPA MNpUBIN3UTENHO
oueHeHUTe Obdewn napuvyHU nNnawaHMs 3a nepuoga Ha O4YakBaHUS JKMBOT Ha
doMHaHCOBMA MacuMB UMM KOrato e nogxoAsiwo, 3a no-kbC nepuod, Ao banaHcoBaTa
CTOMHOCT Ha (pnHaHcoBuSA nacui. [pu nsymcnsBaHe Ha e(PEKTUBHUS JIMXBEH MPOLIEHT,
npegnpusaTMeTO oueHsaBa NpUMBNU3nTenHO napuyHMTEe NOTOUM, KaTo B3eMa npeasug
BCUYKN [OrOBOPHW YCMOBUS Ha (UHAHCOBUA WHCTPYMEHT NpU nNasapHW HuWBa Ha
NNXBEHOTO  3adbibkeHue. WM3uncnaBaHeTO  BKIKOYBA BCUMYKM  TakCM W Opyru
Bb3HarpaxaeHus, nnateHn WUnu nosly4eHu OT KOHTpareHTuTe no Jorosopa, KoUTo ca
HepasgenHa 4YacT OT ePeKTUBHUA NINXBEH MPOLIEHT, pasxoguTe No caenkata v BCUYKM
Apyrm npemun 1 otéumeu. MNpegnonara ce, Ye NAapUYHUTE NOTOLM U OYAKBAHUAT XMBOT Ha
rpynata ot nogobHN PrHAHCOBM MHCTPYMEHTU MOraT Aa ce OUEHAT NpubnmsntenHo no
HagexaeH HauuH. B pegknte cnydam obaye, KOrato He € Bb3MOXHO MapuyHUTE NoToUM
WM OYaKBAHUAT XXUBOT Ha (PUHAHCOBUST MHCTPYMEHT (Mnn rpynata oOT (OMHaHCOBMU
WHCTPYMEHTU) Aa Ce OUEHAT NpubnuMavMTenHO MNO HageXAeH HauduH, NpeanpuaTtueTo
N3MNosi3Ba JOroBOPHUTE NapUyHU NOTOUM NPe3 MbIiHUA OOFOBOPEH CPOK Ha (PMHAHCOBUS
WHCTPYMEHT (Unn rpynaTta oT (PIHaHCOBU MHCTPYMEHTN).

OTnuceBaHe Ha ¢mHaHcoOBM nacuBU
I'pyrlaTa oTnncea (bVIHaHCOB nacuB, KoOrato [AOroBopHUTE 3aablnKeHunda Mo Hero ce
noracsaT, u3tekaT unm 6baaT OTMEHEHWN.
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Pasnukata wmexay ©OanaHcoBaTa CTOMHOCT Ha OTnNUcaHMsa UHAHCOB nacuB W
nsnnarteHarta npecrauusa ce npu3Haea B nevanbarta unm 3arybara.

IluxBu, guBnaeHTN, 3arybm n nevyanodm

Jluxen, amBuaeHTn, 3arybm un nevandbu, cBbp3aHM C PUHAHCOB WHCTPYMEHT WNN
KOMMOHEHT, KOUTO e (hMHaHCOB nacuB, ce Mpu3HaBaT KaTo MpUMXoaW WM pasxoan B
neyanbarta wnu 3arybata. Pasnpepenenudara 3a nputexatenute Ha UHCTPYMEHTU Ha
cobCcTBEHMS KanuTan ce npuaHaeaT OMPEKTHO B COOCTBEHMS KanuTarn.

Pasxogute no onepauusita 3a kanuTanoBa cCAenka ce oTpassiBaT CYETOBOAHO KaTo
HamaneHue Ha cobcTBeHns kanuTan.

KnacudukaumaTta Ha pMHaHCOB MHCTPYMEHT KaTo (PMHAHCOB NACUB MM UHCTPYMEHT Ha
coOCTBEeHMS KanuTan onpegenst ganu nuxsute, ANBMAEHTUTE, 3arybute u nedanodute,
CBbp3aHN C TO3M MHCTPYMEHT, Ce Mpu3HaBaT KaTto NpMxoam unu pasxogu B nedvanbarta
unu 3arybara. lNnawaHmaTa Ha AMBMAEHTM 3a aKUUW, U3LAIO NpU3HATK KaTo nacusm, ce
npu3HaBaT KaTo pas3xodu MO CbLUMA HA4YMH KakTo NMXBM No obnuraums. MNevanbata m
3arybaTta, cBbp3aHa C 00OpaTHM W3KynyBaHUs uUnuM peduHaHCMpaHe Ha (OUHAHCOBMU
nacusm, ce npusHaea B nevyanbarta wunu 3arybarta, 4OKaTo OOpaTHUTE U3KYMyBaHUSA UMK
pedrHaHCMpaHeTO Ha WHCTPYMEHTU Ha COOCTBEHMSI KanuTan ce npu3HaBaT KaTto
npomeHn B cobcTBeHus kanutan. [lpomeHuTe B chnpaBeanMBaTa CTOMHOCT Ha
WHCTPYMEHTa Ha cOBCTBEHMS KanuTan He ce Npu3HaBaT BbB (PUHAHCOBUTE OTYETH.
PasxoguTte npu nsgaBaHeTo MM NpuaobMBaHETO HA CBOW MHCTPYMEHTU Ha cOBCTBEHMS
KanuTan ce oTuyuTaT B KanuTan, Hanpumep npu KanuTanoBa cCAenka pasxoguTte Mo
chenkarta ce oTYMTaT CYEeTOBOAHO KaTO HaManeHue Ha cobCcTBEHUS KanuTan.

Pasxogu no caenka, KOMTO ca CBbp3aHM C €MUTUPaAHETO Ha CbCTaBeH (OMHaAHCOB
WHCTPYMEHT, Ce pas3npefensT KbM NacuBHWUS U KanuTanoBMS  KOMMOHEHT,
NpPOoMNOpLUMOHANHO Ha pasnpegeneHneTo Ha nocTtbnneHusiTa. PasxoguTte no caernka,
KOUTO Ca CbBMECTHO CBbp3aHM C MoBeYe OT edHa caenka (Hanpumep pasxoauTte 3a
CbBMECTHO MNpefraraHe Ha HSIKOM akuMM M KOTUpaHe Ha OpyrM akuum Ha doHaoBa
Gopca), ce pasnpegenaT Mexay Te3n cOenku, Kato ce W3Non3Ba paumoHanHa u
OTHOCMMa KbM CXOOHW caenku 6asa 3a pasnpegeneHue.

MeyanbuTte n 3arybuTte, CBbp3aHM C NPOMeHN B BanaHcoBaTa CTOMHOCT Ha (pMHAHCOB
nacue, ce nMpu3HaBaT KaTo MpPUXOAW WMNW pasxoan B nedvanbata unu 3arybata gopwu
Korato ce OTHacAT A0 WHCTPYMEHT, KOMTO BKMYBA MNpPaBO Ha OCTaTbyeH Asn oT
aKTUBUTE Ha NPeanpuUsaTUETO B 3aMsiHa CpeLly NapuyHU cpeacTea unu apyr UHAHCOB
aKTuB.

KomneHcupaHe Ha dpuHaHCOB aKTMB U (PUHAHCOB NacuB
®duHaHCOBUTE aKTMBM M (PUHAHCOBUTE MacMBW Ce KOMMEHcupaTr U B OT4yeTa 3a
PMHaAHCOBOTO CLCTOSAHME Ce NPeACcTaBs HeTHaTa CyMa KoraTto:

v MMa puUan4eckun ynpaxHsaemo npaeo Aa KOMNeHcupa npusHatuTe cymu; u

v' MMa HamepeHue unuM ga ypeau Ha HeTHa 6asa, unv ga peanusvpa akTMB U

eJHOBPEMEHHO C TOoBa Ja ypeau nacus.

Mpn c4YeTOBOOHOTO OTYMTAHE Ha MPEXBBLPASHETO HA (PUHAHCOB aKTUB, KOWTO He
OTroBaps Ha U3MCKBaHWATa 3a oTnMcBaHe, [lpyXecTBOTO HEe KOMMEHCHpa 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 KOMMNEHCHPaHE e PUANYECKO NPaBo Ha ATbXXHMK MO JOroBOP Aa ypean unm
No ApYyr HauMH Aa enMMUHUPa Lsnata unm Yact oT cymaTa, AbIKUMa Ha KpeauTop, Ypes
npucnagaHeTo OoT Ta3n CyMa Ha cyma, AbIbkuMma OT Kpegutopa.

AKO UMa topuamnyecko Npaso Aa npucnagHe cyma, ObMkuma OT TpeTo nuue, oT cymaTa,
ObIDKMMA Ha KpeauTopa, MpU  YCrioBMe Ye Mexay TpuTe CTpaHW CbLiecTByBa
cropasymeHne, B KOETO $ICHO € YCTAHOBEHO MNpPaBOTO HAa AMbXHMKA Oa W3BbPLUK
KOMMNEHCHpPaHETO, akTUBUTE N NacuBUTE Ce NPEeACTaBAT KOMMEHCMPaHO.

NMapn 1 napM4yHU eKBUBANEHTU

Mapu 1 napu4Hn ekBMBaNEeHTW BKNOYBAT napu B 6pon, 4eno3nTn 1 Apyrn KpaTKOCPOUHU
BMCOKO NIMKBUOHW MHBECTULMKN, KOUTO Ca fecHO obpbluaemm B onpeaenieHa cyma napu m
ca NpeaMeT Ha He3HAYUTENEH PUCK OT MPOMEHM Ha CTOMHOCTTA.

3a uenute camo Ha oT4yeTa 3a MNAPUYHUTE MNOTOUM, Napu W MAPUYHU EKBMBASIEHTU
BKMto4BaT 6aHKOBKM OBBbpAPAdTH, NNaTUMK NPU NOUCKBaAHE. Tbi KATO XapaKTepUCTUKUTE
Ha nogobHu 6aHKoBWM criopasyMeHusa ca, Ye OaHKOBOTO cango 4YecTto Ce NPOMEHs OT
NONOXUTENHO 4O OBbpApadT, Te Ce cyMTaT 3a HepasgenHa 4YacT OT ynpaBfeHMEeTOo Ha
napute Ha [pyXecTBOTO.

PA3XOAOU Nno SIAEMHN
Pasxogute no 3aemu 3a UHaAHCUpaHe Ha MOKyrNka W pasBUTME Ha akTuB, KOWTO
OTroBapsi Ha ycrnoBusiTa 3a akTuB (T.e. aKTUB, KONTO HEMPEMEHHO M3UCKBA 3HaAYUTENEH
nepuon OT BpeMe, 3a Aa CTaHe roToB 3a npeasuxgaHaTta My ynotpeba unu npogaxba)
ce BKMYBaT B CTOMHOCTTA Ha akTuBa A0 MOMEHTA, JO KOMTO aKTUBUTE ca 3HAYUTENHO
rotoBn 3a ynotpeba vwnu npogaxba. TakumBa pasxogu MO 3aemMu ce KanutanuaupaTt
HETHO OT KakbBTO M ga OWMNO WHBECTULMOHEH AOOXOA4 MOMy4YeH OT BPEMEHHOTO
WHBECTUpaHe Ha CPeacTBa, KOUTO Ca B U3NULIBK.
B pasxoguTte no 3aemu, KOUTO nogfexaT Ha KanuTanusauusi OOMKHOBEHO ce BKIouBaT
pasxoauTe 3a NIMXBM N TaKCW, CBbP3aHU C NOSydYeHUTe (OUHaAHCUpPaHUS, NMon3BaHuM 3a
npnaobrnBaHETO Ha OTroBapSLLM Ha YCNOBUATa akTUBW.
B 3aBUCMMOCT OT KOHKpPETHUTE HYXOu Ha [pynaTta, OoTroBapsiliy Ha YCroBUsiTa aKkTUBU
mMorat ga 6baaT: matepumanHu 3anacu, MaluHKW, CbOopbXeHus, obopyaBaHe, crpaaw,
KOUTO [a ce nonsBaT B OCHOBHaTa AeWHOCT Ha [pynata, WHBECTULMOHHU MMOTH,
HemMaTepuarnHu akTMBMW.
B cnyyaute, B KouTto 'pynata nonssa uMHaAHCUPAHUA KaTo LSS0, KOUTO Ce Noni3BaT He
camo 3a npuaobuBaHe Ha OTroBapsiliM Ha YCroBMsiTA akKTUBU UMW C €OHO MONyYeHOo
domHaHCcupaHe ce NnpuaobmBaTt HAKONKO OTroBapsiLLM Ha YCrOBUSTa akTUBMW, pa3MepbT Ha
pa3xogute Mo 3aemu, KOUTO [JOMycTUMM 3a KanuTanuampaHe ce onpegenst 4pes
npunaraHe Ha MpOUEHT Ha KanuTanu3auusi KbM pasxoguTe Mo CbOTBETHUS aKTUB.
[MpouUeHTBbT Ha KanuTanusauus e cpedHo npeTerneHarta BenuyuHa Ha pasxoguTte no
3aeMu, OTHECEHUN KbM 3aemuTe Ha [pyKecTBOTO, KOMTO Ca HenoraceHu npes nepuoaa,
KaTo ce Mu3Knw4vaT 3aemMuTe, M3BbPLUEHM creumanHo ¢ uen npugobuBaHe Ha eauH
OTroBapsiLy, Ha yCrnoBusiTa akTuB.
PasmepbT Ha pasxoamTe No 3aemu, kKouto [pynata kanutanuavpa npes eauH nepuog,
He TpsbBa Oa npeBuWaBa pasmepa Ha pasxogute Mo 3aemu, U3BBLPLUEHW NMpe3 To3un
nepuog.
HauanHata gata Ha kanutanuavpaHe Ha pas3xogute No 3aeMn e gaTtarta, Ha KOosiTo
'pynaTta 3a NbpBY NbT YAOBETBOPU CrI€QHUTE YCITOBUS:

- U3BBbPLUM pasxoauTe 3a akTUBa;

- U3BBPLUM pa3xoguTe No 3aemuTe;
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- npegnpueme [OenHOCTW, HeobxoaumMum 3a MOArOTBAHE Ha akTMBa 3a
npeaswxgaHata my ynotpeba unu npogaxoa.
KanutanuanpaHeTo Ha pasxoamTe no 3aemu ce NpeycTtaHoBsIBa 3a AbNArM Nepuoaun, npes
KOETO € NpPeKbCHaTO akTUBHOTO nNogobpeHne Ha OTroBapsiLy, Ha YCNOBUSTA akTUB.
pynaTa npekpaTsaBa Kanutanuaaumsita Ha pasxoguTte no 3aeMu, Korato ca NpPUKNYEHN
B 3HAYUTENHA CTEMNEH BCUYKN OENHOCTU, HEOOXO0OMMM 3a NOArOTBAHETO HA OTroBapsLLMS
Ha ycnoBusiTa akTUB 3a npeasmxgaHaTa ynotpeba nnm npogaxoba
Bcuukn gpyrm pasxogu no 3aemu ce npusHaeat B neyvanba unu 3aryba B nepuoga, npes
KOMTO ca Bb3HUKHANMN.

NMEHCUOHHU U OPYTN 3AOBINKEHNA KbM NEPCOHAIJIA 110 COUUAJIHOTO U
TPY[JOBO 3AKOHOAOATEJICTBO
TpyaoBUTE U OCUTYPUTENHU OTHOLLEHMS C paboTHUuuTe 1 cnyxutenute B pynata ce
ocHoBaBaT Ha pasnopendbute Ha Kopekca Ha Tpyga (KT) u Ha pasnopepbute Ha
AENCTBALLOTO OCUTYPUTENHO 3aKOHOL4ATENCTRO.
OcCHOBHO 3aabikeHne Ha paboTogaTensa € Aa M3BbpLUBaA 3a4bJ/IKUTENHO OCUrypsiBaHe
Ha HaeTus nepcoHan 3a goHa ‘leHcnn”, AONBAHUTENHO 3a4bIMKUTENTHO MEHCUOHHO
ocurypsisaHe (O3l10), doHg “O6wo 3abonasaHe u mandmHcTBo” (O3M), doHA
“‘bespabotmua’, dong “TpygoBa 3nononyka u npodecumoHanHa 6Gonect” (T3IMB) wm
3[paBHO OCUrypsiBaHe.
Pasmepute Ha ocuUrypuTenHuTe BHOCKM Ce YyTBbp)KAaBaT KOHKPETHO CbC 3akoHa 3a
oromketa Ha OO u 3akoHa 3a 6rogxeta Ha H3OK 3a chboTBeTHaTa roamHa. BHockute
ce pasnpenensaTt mexay paborogaTensi U OCUrypeHoTO NULE B CbOTHOLLIEHME, KOETO ce
NPOMeEHs exerogHo u e onpegeneHo B un. 6, an. 3 ot ,Kogekca 3a couumanHo
ocurypsieaHe” (KCO). ObwmaTt pasmep Ha BHockaTa 3a ¢ong “lNMeHcun”, O30, doHg
“O3M”, cboHpa “BespaboTmua’ n 3gpaBHO ocurypsisaHe npes 2020r., e KakTo crneasa:
3a nepuoda 01.01.2020e. — 31.12.2020a.
e 32,30% (pasnpegeneHo B CbOTHOWeEHWEe paboToaaTen:ocurypeHo nuue
18,52:13,78) 3a paboTeLwmnTe Npun ycrnoBusTa Ha TpeTa Kateropusa Tpya;
e 4230% (pasnpegeneHo B CbOTHOWeEHWe paboTtogaTen:ocurypeHo nuue
28,52:13,78) 3a paboTelmnTe npu ycrioBusiTa BTopa KaTeropus;
e 47,30% (pasnpegeneHo B CbOTHOWeEHWe paboTogaTen:ocurypeHo nuue
33,52:13,78) 3a paboTeLwuTe npu yCroBmsiTa NbpBa KaTeropusi.
B gonbnHeHune, n3usano 3a cBosi cMeTka paboTogaTenaT npaBv OCUrypuTenHa BHOCKa 3a
dong “T3MNB”, koato e andepeHumpaHa 3a pasnuynute npegnpuatns ot 0.4% po 1.1%
B 3aBMCMMOCT OT MKOHOMMYEecKaTa EeNHOCT Ha OpYKeCTBOTO.
Hsima npomeHn B pa3mepa Ha ocuryputenHuTe BHOckM 3a 2021r.
KbMm [pynata HAMa cb3gageH M (pyHKUMOHMpALL YacTeH [OOpOBONEH ocuryputeneH
dooHa.
OcuryputenHuTe U NEHCMOHHW NNaHoBe, NpunaraHn oT Apy)XecTBaTa B Ka4eCTBOTO MM
Ha paboTogaTten ce OCHoBaBaT Ha ObLMrapcKOTO 3aKOHOAATENCTBO W Ca NaHoBe C
aedvHmpaHn BHocku. Mpu Te3n nnaHoBe paboTogaTenaT nnawa MecevyHo onpeaeneHn
BHOCKM B AbpxaBHute ¢oHg “MNeHcun”, cdoHa “O3M”, cdoHa “bespabotuua”, cdoHg
“T3INB”, KakTO KU B yHMBepcanHu M npodecunoHanHu NeHCMOHHM hoHOoBe — Ha Gasa
PUKCUPaHN NO 3aKOH MPOLEHTU U HAMA MPAaBHO WIIM KOHCTPYKTUMBHO 3agbibPKeHue Aa
gonnawia BbB poHaoBeTe ObaeLm BHOCKM B CriydamTe, kKoraTo Te HamaT 4OCTaTbyHOo Aa
N3NNaTsaT Ha CbOTBETHUTE Nnua 3apaboTeHnTe OT TAX CyMuM 3a Nepuoga Ha TPYAOBUSA UM
cTax. AHanorm4yHoO ca 3agbrHKeHUsATa No OTHOLLEHME Ha 34PaBHOTO OCUrypsiBaHe.
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[pyxecTBaTa ocurypsBaT BCSKO HaeTo fuue, Ha OCHOBaTa Ha CKMYeH O0roBop C
APYXeCTBO 3a A0OpOBOMHO 34paBHO ocurypsiBaHe, 3a [LOOOMHWYHM KM BOMHWUYHM
MeOMULMHCKM YCIyIW.

CvrnacHo pasnopeanbute Ha Kogekca Ha Tpyaa paboTogaTtenaT mma 3agbibkeHve ga
n3nnaTn Npu npekpaTsiBaHe Ha TPyaOBUS AOroBop cnegHute obesweTeHuns:

e HecnaseHo nNpeansBecTye — 3a Nepuofa Ha Hecna3eHoTo Npean3BecTuE;

e opaguv 3aKkpuBaHe Ha OPY>XEeCTBOTO UMM Ha YacT OT Hero, CbKpallaBaHe B LaTa,
HamansBaHe Ha o6ema Ha paboTa u cnupaHe Ha paboTa 3a noseye OT 15 AHM M
Ap. — OT egHa 6pyTHa meceyHa paboTHa 3annaTta;

e NpW rnpekpaTaABaHe Ha TpyadoBus JoroBop nopagu 6onect — B pasmep Ha
OpyTHOTO Bb3HarpaxaeHne Ha paboTHMKa 3a ABa MeceLa npuv ycrnosue, 4e uma
Han-marnko neT roguMHu TPy4oB CTaX U He e nonyyasarn obesweTeHne Ha CbLOoTO
OCHOBaHWe;

e MpPW MNEHCUOHUpPaHe — OT 2 A0 6 OpyTHM MeceyHn paboTHU 3annaTu crnopen
TPYAOBUS CTaXx B APYKECTBOTO;

e 3a HeM3nomn3BaH NnaTeH roguleH OTMyCK — 3a CbOTBETHUTE FrOAMHM 3a BPEMETO,
KOeTO Ce Npu3HaBa 3a TPyJoB CTax.

Cnen vsnnawiaHeTo Ha nocoyeHuTe obesuweTeHus 3a pabotogaTtens He npou3TuyaT
APYTV 3a0bIMKEHUSA KbM paboTHULNTE U CRYXUTENUTE.

KpaTkocpoyHuTe Ooxoaum 3a nepcoHana nof ¢popmarta Ha Bb3HarpaxgeHusi, 6oHycu u
coumanHu gonnawaHusa u npugobuskm (M3Mckyemun B pamkute Ha 12 meceua crief Kpas
Ha nepuoga, B KOWTO MNEepcoHanmbT € MOMNOXWUI Tpyd 3a TAX WM € M3NbIAHWUN
HeobxoauMnUTE YCnoBus) Ce Npu3HaBaT KaTo pasxod B OT4yeTa 3a nedvanbarta wnm
3arybaTta u gpyrus BceobxBaTeH 4OXOA4 B Nepuoda, B KOMTO € MOSIOXKEH TPyAbT 3a TsX
MU Ca U3NbIHEHU M3UCKBAHUSATA 3a TSAXHOTO MNOSlydyaBaHe, KaTo TEKyLLO 3agbiDKeHue
(cnep npucnagaHe Ha BCUMYKWM NNaTeHW Beye CyMu K nonarawy ce yapbXku) B pa3mep
Ha HeAWCKOHTMpaHata UM cyma. [ObImKMMUTE BHOCKM MO COLMANHOTO W 34paBHO
ocurypsiBaHe ce npusHaBaT KaTO TeKyl, pasxod W 3agb/DkeHMe B HeLUCKOHTUPaH
pasmep 3aedHO U B Nepuvofa Ha HayucreHve Ha CbOTBETHWUTE LOXOAW, C KOUTO Te ca
CBbp3aHu.

Kbm paTtata Ha BcekM uHaHCOB oOT4eT [pynata npaBu OLEHKaA Ha cymaTa Ha
OYaKBaHUTE pas3xoau NO HaTpynBalMTE Ce KOMMEHCUpyeMu OTMYCKKU, KOATO Ce OvakBa
Aa 6bae vannateHa kaTo pes3ynTtaTr OT HEW3MON3BaHOTO NPaBO Ha HaTpynaH oTnyck. B
oueHKaTa He ce BKM4BaT nNpubnuanTenHata npeueHka B HEAUCKOHTUPaH pasmep Ha
pasxoguTe 3a BHOCKM MO 3a4bIMKUTENHOTO OOLECTBEHO OCUrypsiBaHe.

CovrnacHo Kogekca Ha Tpyda pabotogaTtensaT € 3agbihkeH da m3nnawa Ha nuua oT
nepcoHana npu HacTbnBaHe Ha NEHCUOHHA Bb3pacT obesleTeHne, KOeTo B 3aBUCUMOCT
OT TPYAOBUS CTaX B CbOTBETHOTO NpeanpusaTue Moxe Aa Bapupa mexay 2 n 6 6pyTHu
MeceyHn paboTHM 3annatM KbM datata Ha MnpekpatsaBaHe Ha TPyAOBOTO
npaBooTHoLWEeHMe. 1o cBoMTE XapaKTepUCTMKM TE3N CXeMU NpeacTaBnsaABaT nnaHoBe C
AedoHMpaHn Joxoau.

M3uncneHmeTo Ha pasMmepa Ha Te3n 3a4bIDKEHNS Hanara y4acTMeTo Ha KBanuguumpaHm
aKTioepu, 3a Ja MoXe [a ce ornpefenu TaxHaTa cerawHa CTOMHOCT KbM AdaTtata Ha
OTYeTa, Mo KOATO Te ce NpeaCTaBAT B oT4eTa 3a PMHAHCOBOTO CbCTOSHNE KOpuUrMmpaHa c
pasmepa Ha HenpuaHaTUTE aKTIepCcku neyandbu m 3arybu, a pecn. U3MEHEHMETO B
CTOMHOCTTa MM BKIOYBA MPU3HATUTE aKTHEPCKU nevandu m 3arybn — B oTyeTa 3a
neyan6arta unu 3arybarta n gpyrusa sceobxsaTeH JOXOA.

Baemankn B npegsug 6post Ha cnyxutenute, edekta BbpXy (PMHAHCOBUS OTYET M
pa3mMepa Ha aKTIepCKUTe Bb3HarpaxaeHus, pynata Moxe ga B3eMe pelleHne camo ga
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M3BBLPLUN TOBA U3YMCIEHNE UM A HanpaBu caMo nperneq ganu ce ovaksa usnnailiaHe
Ha TakMBa obes3weTeHuss npe3 crnegBawata rogMHa M Ha Tasu 6Gasa ga Hauucnum
NpoBmn3nNA 3a Te3n obesLeTeHns.

Kbm 31.12.2020 r. He e u3BbpLIBaAHA aKkTEepcka oOLeHKa, npeasua mankus Gpon
nepcoHarn, o4yakBaHus He3HauuTeneH edekT BbpXy (PMHAHCOBMUS OTYET CbU3MEPEH C
Bb3HarpaxageHneTo HeobxoamMmo 3a cepTudmumpaH akTioep.

AJAHBLUN BBbPXY JOXOAA

[pyxecTBOTO-MaKka € yypedeHo CbrnacHo 3akoHa 3a ApyXecTBaTa CbC cneumnanHa
MHBECTMUMOHHA uen. CobrnacHo 4n. 175 or 3akoHa 3a koprnopaTtmBHO obnaraHe
ApyXecTBaTa CbC chneuuanHa WHBECTUUMOHHA uen He ce obnaraT ¢ KopnopaTuBeH
AaHbK.

duHaHCOBUTE pe3ynTaTu Ha AbLIEPHOTO APYXKEeCTBO ce obnaraT no obwwma pen Ha
3akoHa 3a KopnopaTMBHOTO NOAOXOAHO obnaraHe.

rnPoBU3NnN

MpoBu3uuTe ce Npu3HaBaT, KOraTo MMa BEPOSATHOCT CerallHu 3agbibkeHust B pesynrtar
OT MUHano cbbuTne aa gosenaT 40 M3XOAsLL NOTOK Ha pecypcu oT pynata n moxe ga
ObOe HanpaBeHa HagexaHa OLEeHKa Ha cymata Ha 3agbinkeHueTo. Bb3moxHo e
CPOYHOCTTa MMM cymaTa Ha U3XOAAWMA napudeH NOTOK Aa e HecurypHa. CerawHo
3abIDKEHME ce nopaxda OT HanMYMeTO Ha MPaBHO UMM KOHCTPYKTUBHO 3aabilKeHue
BCNeaCcTBME Ha MUHanM CcbbuTus, Hanpumep rapaHuuu, npaBHM CMNOpPoOBE WU
obpemeHsiBawm gorosopu. MNMpoBuannte 3a NpecTpykTypupaHe ce npMsHaBaT caMo ako €
paspaboteH n npunoxeH noapobeH opmaneH nnaH 3a NPecTPyKTypupaHe Wunu
PBbKOBOACTBOTO € 00sIBUIIO OCHOBHMTE MOMEHTM Ha MnaHa 3a NPecTpykTypupaHe npeg
Te3n, Kouto buxa Gunun 3acerHanu. MNpoBusnn 3a 6baeLwm 3arybm oT OEeVHOCTTa He ce
npusHaear.

Cymara, KOsiTO ce npu3HaBa KaTo NpOBU3MS, ce MU3ducnsiBa Ha Gasa Hal-HagexaHaTa
oLieHKa Ha pasxoauTe, HeobXoaMMM 3a ypexxaaHe Ha cerallHo 3adbiPKeHMe KbM Kpasi Ha
OTYETHMS Nepuof, KaTto ce B3emaT B NpeaBui PUCKOBETE M HECUTYPHOCTTa, CBbp3aHu
CbC CerawHoTo 3aabikeHue. KoraTto cbllecTByBaT peauua NogobHM 3adbimKeHus,
BeposiTHaTa HeobXoAMMOCT OT M3XoAsLW, NMOTOK 3a MNoracsiBaHe Ha 3aabIPKEHMETO ce
onpenensl, kKaTo ce OT4yeTe rpynata Ha 3agbikeHusiTa kato usno. lMpoBusuute ce
AVCKOHTMPAT, Korato edekTbT OT BpeMeBWUTE pasnvkm B CTOMHOCTTa Ha napute e
3HauYUTEnNEH.

OOGesLUeTeHNss OT TPETU N1La BbB Bpb3ka C AadeHO 3aabibkeHue, 3a kouto [pynarta e
CUrypHa, Ye e nony4yu, ce NpusHaBaT KaTo OTAeneH akTuB. To3n akTUB MOXE U Aa He
HaJBuLLIaBa CTOMHOCTTA Ha CbOTBETHaTa NPOBU3MS.

MpoBu3nnTe ce npepasrnexnart KbM Kpasi Ha BCEKM OTYETEH Nepuod M CTOMHOCTTa UM
ce Kopurmpa, 3a fga ce oTpasu Han-gobpaTa npubnmuanTenHa oueHka.

B cnyyaute, B KOUTO ce cunTa, Ye e Marnko BepPOsiTHO [a Bb3HMKHE M3XOAsL) NOTOK Ha
MKOHOMMYECKN pecypcu B pesyntaT Ha TeKywo 3agblhKeHue, nacuB He ce Mnpu3Haea.
YcnoBHUTEe nacvBu criedBa [a Ce OueHsiBaT MocredBalio Mo no-Bucokata CTOMHOCT
Mexady onucaHaTa fno-rope cpaBHMMa MPOBU3WS M MbpPBOHAYariHO npusHaTata cyma,
HaMarneHa ¢ HaTpynaHaTa amopTu3auus.
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KATIUTATT

KanutanoBute WHCTPYMEHTW ca [OroBOpuW, KOUTO MopaxpaT OCTaTbyeH WHTepec B
HeTHUTe akTuBm Ha [pyxectBoTo. OOMKHOBEHMTE aKkuun ce Knacudguumpart Kato
kanutan. KanutanoBute MWHCTPYMEHTU Ce npu3HaBaT MO cymMata Ha nonyvyeHute
NOCTBMMEHUS, HETHO OT pa3xoamTe, NPSKO CBbP3aHW C TpaH3akumsaTta. [JOKOMNKOTO Tesun
NOCTBLNIIEHNS MNpeBUIaBaT HOMWHANHaTa CTOMHOCT Ha €eMUTUpaHuM akuuu, Te ce
KpeauTupar no cMeTka NpeMueH peseps.

AKUMOHEpHUAT kanuTan Ha [pyxecTBOTO-Manka oTpa3siBa HOMWHANHaTa CTOWHOCT Ha
eMuUTUpaHuTe akuun. Akumnte ca 6esHannyHu.

CovrnacHo 3akoHa 3a gpyxecTBata CbC cneuuarnHa WMHBECTUUMOHHA uUen MWUHUMAarHO
namckyemusat kanutan e 500 000 nB..

Henokputa 3aryba Bkro4YBa TeKylMs (PUHAHCOB pes3ynTtaT U HaTpynaHuUTe HEMNOKPUTU
3arybuv OoT MUHann roguHu.

PasnpegensiHe Ha guBUAEHT

3agbkeHnsaTa 3a nnawaHe Ha OUMBUOEHTU Ha aKUMOHEepUTE ca BKITYEHW B CTaTus
» TEKYLLM TbProBCKM M OPYrN 3aQbIHKEHNA” B KOHCONMAMpaHus OT4yeT 3a (PMHAHCOBOTO
CbCTOsIHME.

[pyxecTBOTO-Manka pasnpenens kato AuMBUMAEHT He no-manko ot 90 Ha cTo oT
nevyan6aTa 3a oMHaHcoBaTa roguHa, onpegeneHa no pega Ha yn.29, an.3 or 34CNLAOC
N NpU crnasBaHe Ha U3MUCKBaHUATA Ha 4un.247a oT TbproBCKUS 3akOH. [AMBUAOEHTUTE ce
nsnnawiat B CpoK OT 12 meceua OT Kpas Ha CbOTBeTHaTa mHaHcoBa roguHa. NMopaaun
Tasn cneundurka 3agb/DKUTENHUAT NO 3aKOH OMBUAEHT B pa3Mep Ha He Mno-mManko oT
90% oT peanuampaHaTa nedanba, npeumsdmncnenHa no un.29, an.3 ot 30CULAOC, ce
npu3HaBa KaTo 3adbihKeHWe B Tekylwata rogvHa U HamaneHue Ha HepasnpegeneHaTa
neyan6a B MHAMBUAYaNHUS OTYET 3a (OMHAHCOBOTO CLCTOSHUE.

PasnpegeneHneto Ha octaHanute 10% oT nevanbaTta ce onpegens C pelleHue Ha
O6bwoTo cbbpaHne Ha akumoHepuTe MNo obwus ped Ha TbProBCKMA 3aKOH, B T.4. 3a
nsnnawaHe Ha ANBUOEHT.

Bcuykn TpaH3akumm cbC cobeTBeHMuMTe Ha [pyecTBOTO-mManka ca npeacTaBeHu
OTAENHO B KOHCONUAMPAHUA OTYET 3a NPOMEHUTE B COOCTBEHMS KanuTan.

OIMNPEAEJISIHE HA CITPABEL/INBA CTOAHOCT

CnpaBegnvBa CTOMHOCT €: ,LeHaTa, KoaTto 6u 6una nonydeHa npu npogaxba Ha gageH
aKTUB MMM NnaTeHa Npy NPexBbpPSHETO Ha 3agbibkeHne npyu obnyanHa caenka mexay
nasapHu y4acTHMUM KbM JaTaTta Ha oueHKkaTa".

CnpaBegnmBata CTOMHOCT NMpY NMbpBOHAYanHO Npu3HaBaHe KaTo LSANO Ce paBHsiBa Ha
LeHaTa Ha caenkarta OCBEH B CrlydanTe, B KOUTO:

v' CpenkaTta e Mexagy CBbp3aHu nuua;

v/ Cpaenkara e ckrto4YeHa no npuHyaa unuv npu opcMaxxopHm 00CTOSATENCTBa;

v' [lasapbT Ha KOWTO Ce e cryyuna caenkata e pasnuyeH OT OCHOBHUS WU Hau-
n3rogHus nasap;

v' PasyeTHaTa eamHuua, npeacTaBeHa OT LeHaTa Ha caernkarta, ce pasnuyaBa oT
OTYeTHaTa eanHULA 3a akTMBa WIM NacueBa, KOMTO Ce OLEeHsIBa MO crpaBeanuea
CTOMHOCT.

OnpegensiHe Ha cnpaBegnvMBa CTOMHOCT NpW Na3apu ¢ HACKO HUBO Ha aKTUBHOCT:
Mpw nasapu ¢ HUCKO HUBO Ha aKTUBHOCT:
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v' OnpegensiHeTo Ha cnpaBeanvBa CTOMHOCT 3aBUCK OT hakTuTe, obcToATencTeaTa
N XapaKTepPUCTMKUTE Ha Masapa M U3NCKBA 3HA4YMTENHa MnpeleHka OT CTpaHa Ha
oLeHuTens;

v’ Cpoenknte n KOTUPOBKUTE MOraT da He ca NpefCcTaBUTENHM 3a onpedensHe Ha
cnpaseanuea CTOMHOCT;

v' Heobxoaum e OOMbNHUTENEH aHanmM3 BbpXYy CAENKUTE U KOTUPOBKUTE. AKO e
HeobxooMMo Te MoraT fa 6baaT KopurMpaHu, 3a ga gasaTt no-AcHa KapTuHa npu
onpenensiHeTo Ha cnpaBeanuBaTa CTOMHOCT.

B3semaT ce npensuna xapakTepucTUKUTE Ha akTMBEH nasap, KOWTO y4YaCTHUK Ha nasapa
LLle B3eMe npeaBua Ha JaTaTa Ha OueHKaTa, KaTo:

* [lpegnonara yroBopeHa caernka Mexay ydacTHUUMTe Ha nasapa KbM gartarta Ha
oLeHsBaHe Mo TeKyLuTe nasapHu yCrioBus;

* [lpegnonara cgenkata ga 6bOu M3BbpLUEHA Ha OCHOBHMSA Masap, B NPOTUBEH
cnyyan Ha Han-u3rogHua nasap;

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

« 3a nacuB oTpassiBa pucka Mpu HEU3NblHEHWEe, BKIOYUTENHO CcobCTBEHUS
KpeanTEeH PUCK.

M3nonsBaHe ¢ uen MakCMMuanpaHe Ha CTOMHOCTTa, € OHOBa M3MOoSi3BaHe Ha akTuBe, OT
nasapHUTE y4acCTHULM, KOETO MaKCMMM3Mpa CTOMHOCTTa Ha akTUBa, U KOeTo €:

—  ®OuU3nNYeckn Bb3MOXHO;

— [paBHO gonycTMmo;

—  ®unHaHCOBO OCBLLLECTBUMO.
M3nons3BaHeTo C Len MakcMMmmnanpaHe Ha CTOMHOCTTa OBGMKHOBEHO € MAEHTUYHO C (HO He
BMHarn) Tekywiara ynortpeba.
AKO HfIMa OCHOBEH nasap, U3xogHaTa caenka ce M3BbpLUBa B HaW-U3rogHusi nasap, T.e.
Ha nasapa, KOUTO MakCMMuaupa cymarta, KOATO Lie ce nonyydn npu npogaxbaTta Ha
akTMBa 1 cBexga 40 MMHMMYM Ha cymara, KoAaTto 6m Guna nnaTteHa 3a NpexBbprsiHe Ha
nacuea (Han-nukengHusa nasap 3a Aktmusu/lacuen).
OCHOBHUTE U HaN-U3rogHMUTE Nasapu ca e4HU 1 CbLUM B MOBEYETO Crny4yau.
Mpemun/oTcTbNKM Ce cbabpxaT B CnpaBegnueata CtomHocT (CC), ako Te oTpassBaT
XapaKTepuCTMKa Ha akTMBa/nacmea, KOSATO y4acTHMUMTE Ha nasapa e B3eMaTt npeasu
npw caernka ¢ akTUBeH nasap.
MpunaraHeTo Ha 6r10Kupaw, ghakmop € 3abpaHeHo — GrokMpall akTop: KOPEKUMsa Ha
KOTMpaHa LueHa Ha aKkTMBEeH nasap, 3alloTO HMBOTO NPW HOpMariHa AHEBHA TbproBus Ha
nasapa He e focTaTbyHO Aa abcopbupa KonuyecTBaTa nputexasaHu oT [pyKecTBOTO.
AKO nasapHaTa akTMBHOCT cnaja ce u3nonssaT MeToAm 3a OLeHsIBaHe.
KoraTto nma Habntogaema nasapHa 4enHOCT:

v' KoraTto nma cnag B Habniogaemarta nasapHa AeNHOCT;

v" Korato o61KHOBEHO HsIMa npocneanmMa nasapHa enHOCT;

v QoKyCbT € BbpXy TOBa fanuv LeHUTe npu caenkute ca cpopmmpann B pesyntart
Ha obuyanHa p[enHocT (He npodaxbu npu nukBMaauus unn  6encreue);
aKTUMBHOCTTA Ha nasapa He e 3aabikuteneH okyc.

CobLwmTe npuHUMNM ca NpunoXxumm 3a uHaHcoBm n HedmHaHcoBu AkTusu/INacmeu.
Mpynata nanona3ea nogxoasiim cnopepn obcroaTencrsata MeToam 3a OCTOMHOCTSIBAHE,
3a KOMTO MMa OCTaTbYHO HaNWYHWM JaHHM 3a OLEeHsIBaHe Ha crnpaBenvBaTa CTOMHOCT,
KaTo u3non3ea MakCMManHo CbOTBETHUTE Habnwgaemu Xxunotesan wm cBexga Ao
MUHUMYM U3MNON3BAHETO Ha HeHabngaemuTte.
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lMoaxopn Ha nasapHUTE CpaBHEHUS — U3MON3BaT Ce LeHU 1 apyra nonesHa nHgopmMaums,
reHepypaHa OT nasapHM CAENKN C WOEHTUYHM UM cpaBHUMK (T.e. NOAO06GHW)
Aktnsu/lacusu.

Moaxopn Ha 6GasaTa Ha pa3xoauTe — OTpassiBa akTyanHaTa cyma, KosTo 6u ce nsmcksana
TEeKywo, 3a Ja Ce 3aMeHW rogHOCTTa Ha akTuBa (4eCTOo HapuyaHa Tekylla LeHa 3a
nogmsiHa).

Mooxon Ha 6asaTa Ha goxoauTe — npeBpblla Obaewm cymu (Hanpumep napuyHu
noTouM MNn NpUXoau U pasxodu) B eAnHHa Tekywa (T.e. CKOHTMpaHa) cyma, KOATO
OTpassiBa TeKkyLuTe nasapHy o4akBaHus 3a Te3n 6baeLum CyMu.

Bcuykn aktMBM M nacuBu, 3a KOMTO Ce M3MepBa cnpaBeanuBata CTOMHOCT WK
ONOBECTEHN BbBB (PUHAHCOBUTE OTYETM Ce KaTeropusvpaT B WepapxusaTa Ha
cnpaBesniMBaTa CTOMHOCT, OnMcaHa No-gosny, Ha 6asaTa Ha HaW-HUCKOTO HMBO BXOA,
KOWTO € OT 3Ha4yeHune 3a OLEeHABaHETO Ha cripaBeasimBaTa CTOMHOCT KaTo LSno.
Wepapxusata Ha cnpaBeanmeuUTe CTOMHOCT Ce KaTeropusupa B TPU HMBA HA XMNoTeaw,
n3non3BaHM MNpu MeToauMTe 3a OueHdABaHe Ha  chnpasegnvMBata  CTOMHOCT.
KaTteropmsaumsita e B pasnMyHn HMBaA B MepapxusATta Ha chnpaBennvBaTa CTOMHOCT Ha
GasaTa Ha cTeneHTa, B KOATO BXOAALWMTE AaHHW 3a M3MEPBAHETO ca HabniogasaHun U
3HA4YeHMEeTO Ha BXOAdAWMTE AaHHM 3a OLUEHsABaHeTO Ha chnpaBefnvBaTa CTOMHOCT B
TAXHaTa UAnocT. Vlepapxvsita Ha cnpaBeanveuTe CTOMHOCTW NPeaoCTaBALLM HaN-BUCOK
paHr Ha 06aABEHUTE (HEKOPUTMPAHWN) LEHN Ha aKTUBHUTE Masapu 3a UOEHTUYHWU aKTUBM
UM nacmem (XMNotesn OT 1-BO HMBO) M HAW-HUCBHK - HA HeHabngaemMmuTe XunoTeau
(xvnoTean oT 3-To HMBO). HMBaTa OT Nepapxusita ca cnegHuTe:

- Xunotesn oT 1-BO HMBO — OBSABEHU (HEKOPUTMPAaHM) LIEHW HA aKTMBHUTE Nasapu 3a
NOEHTUYHM aKTUBM WM NacuBX, OO KOUTO MPEeAnpusTMEeTO MOXE Aa MMa AO0CTbM KbM
Aararta Ha OLeHsIBaHe;

- XvnoTeaun oT 2-po HMBO - APYrY XUMOTE3N OCBEH BKIHOYEHUTE B HUBO 1 0BSIBEHU LEeHn
3a aKTMB UMM Nacue, KOUTO ca HabraaemMmn NPSIKO UM KOCBEHO;

- Xunotesan oT 3-TO HMBO - HEHabNgaeMn XMnoTean 3a akTMB Ui nacue. NonyvyeHn ot
TEXHUMKN 3a OLEeHKa, KOUTO BKIOYBAT BXOJOBE 3a aKkTMBa WM nacuBa, KOUTO He ce
OCHOBaBaT Ha NasapHu JaHHW (HenasapHu hakTopw).

TpaHcdepn mMexay pasfnuyHuTe HMBaA Ha Mepapxusi Ha cnpaseafniMBata CTOMHOCT ce
npusHaeaT oOT [pyXecTBOTO B Kpas Ha OTYETHUS NepuoAd, Npe3 KOWTO € HacTbnuna
npomsaHara.

KPUTUYHU CHETOBOLHW INPELIEHKU U NPUBJTU3UTEJIHU OLIEHKN

Mpu n3roTBAHETO Ha cBOMTE PMHAHCOBM OTYETU, [pynata e HanpaBura 3HaAYUTESNHU
NPeueHKn, MNporHo3M u nNpeanosiokeHus, KOMTO oKa3BaT BnuMdHMe Ha 6GanaHcoBaTta
CTOMHOCT Ha HSAKOM aKTUMBW M NacuMBW, 4OXOAN N pasxodn, KakTo M gpyra MHdopmaums,
OMOBECTEHA B NOSICHUTENHUTE NpUnoxeHus. pynata nepmognyHo cneay 1e3un nporHosu
N NPeanonoXeHnsa N ce yBepsiBa, Ye Te CbabpXKaT udnata Heobxoanma nHdopmauus,
HanM4yHa KbM AdaTaTta, Ha KOSTO Ce MU3roTBAT (PUMHaHCOBUTE OT4YeTU. Bbnpekn ToBa He
npeyun peanHuTe LUMMpU ga ce pasnuyasaT OT HanNpPaBeHUTE OLIEHKN.

MpeueHKknTe, NPOrHO3UTE N NPEANOSIOKEHNATA, 32 KOUTO CbLUECTBYBA 3HAYUTENEH PUCK
Aa MPUYUHAT CbLUECTBEHM KOpeKuun B GanaHCoOBUTE CyMW Ha akTUBUTE M NacueBuTE, B
paMKuUTe Ha criedBallata (puHaHcOBa roauHa, ca pasrfiegaHu no-gony.

MemoO Ha aMmopmu3auyusi u nosie3eH Xxueom Ha ObJsi2ompatiHume akKmueu
Kbm 31 pgekemBpm 2020r. [pynata He npuTexaBa AbnroTpanHu aktueu. [lpeasug
cneuudukaTa Ha genHoCcTTa cu, ['pynaTa He nnaHuvpa NoKyrka Ha CbLLECTBEHN aKTUBH,
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KouTo We ObaaT 3aBexaaHW KaTto ObhroTpaWHuTe akTueu, [pynata onpegens
ocTaTbyHaTa CTOMHOCT, METOA Ha aMopTM3UpaHe W MOMEe3EH XMBOT Ha AbMroTpanHu
aKTUBW NMpu 3aBexaaHeTo um Npu onpeaensiHeTo Ha NOCOYEHUTE NoKasaTeny ce B3emar
npeasua cneumpuknuTe 1 XapakTepUCTUKMTE Ha akTUBa, OMaKBaHUSITA Ha PbKOBOACTBOTO
Ha MpynaTa 3a HeroBaTta ynoTpeba B AeHOCTTa, MECTOMOJIOXKEHMETO, HA KOETO aKTUBa
LLle n3BbpLUBa cBosiTa paboTa u gpyrn daktopu

TecToBe 3a 0o6e3UeHKa Ha PMHAHCOBU aKTUBMU

®durHaAHCOB aKTMB UMK rpyna oT (PMHAHCOBU aKTUBW, PasfnnUYHM OT Te3u, KOUTOo rnonagaTt B
KaTteropusiTa Ha akTUBM MO crpaBejnvMBa CTOWMHOCT npes3 nedvanbarta wnu 3arybarta ce
oueHsaBaT 3a nHaukatopu 3a obesueHka B Kpas Ha Bceku otyeTeH nepuod. ObesueHka
ce onpegenst Ha 6a3a moaena Ha ,0MakBaHUTE KpeauTHU 3aryon”.

Mo oTHOWeEHMEe Ha KanuTanoBu MHBECTULMU, KaTErOPU3NPAHN KaTO Ha pasnosioXeHue 3a
npogaxba 'pynaTta cmATa, Ye Tesn akTMBKU 3a 0b6e3LeHeHN, Korato € uMarno 3HayuTerneH
UM NpoabInKUTENeH cnag B crnpaBedsiMBata WM CTOMHOCT nog cebecTOMHOCT.
OnpegensHeTo Ha ToBa, ganuM MMa ,3HayuTenen’ unm ,nNpoabikuTeneH‘ n3nckea
3HauyuTenHa npeueHka oT cTpaHa Ha PbLKoBOoACTBOTO.

PasmepbT Ha 3arybata oT obesleHka, Npu3HaT 3a (PUHAHCOBW aKTUBW, OTYMUTAHU MO
amopTuaupaHa CTOMHOCT, € pasfnukata mexay 6anaHcoBaTa CTOMHOCT Ha akTuea M
cerallHata CTOMHOCT Ha oO4akBaHWTe Obaelwy napuyHM MOTOUM AOUCKOHTUPAHWU C
MbpBOHAYanHNA ePeKTUBEH NUXBEH MPOLIEHT.

OnpefensiHeTo Ha Bb3CTAHOBMMOCTTA Ha AbiknmuTe Ha [pynata cymu OT cTpaHa Ha
HEroBW KNWEeHTU, 3aemMornonydaTteny n ap. AnbXKHUUW, BKNOYBa onpeaensHeTo Ha ToBa
Aann ca Hanvue HsKakBum ODeKTUBHM AoKasaTencrtBa 3a obesleHka. JlowuTte B3emMaHus
ce OTnMcBaT, Korato ce wugeHTuduumupaT [OKOMKOTO € Bb3MOXHO obesueHka |
HecbbUpaemMocT aa ce onpenensTt OTAENHO 3a BCEKM enemMeHT. B cnyyante, korato To3u
npouec He € Bb3MOXEH, Ce U3BbpLLBA KOMEKTUBHA oLeHKa Ha obesueHka. B pesyntar
HAYMHDBT, MO KONTO WHAMBMAYAITHW U KONMEKTMBHU OLEHKN Ce U3BbPLUBAT M CPOKOBETE
oTHacsaAwWwM ce A0 ugeHtTuduumnpaHeto Ha OBGEeKTMBHM [JokasaTenictBa 3a obesleHka
M3NCKBAT 3HAYMTENHM MNPELEHKa U MOXe [a MNOBMUAAT 3HauyuTenHo Ha BanaHcoBaTta
CyMa Ha B3eMaHus Ha JataTa Ha OT4YUTaHe.

Kbm 31gekemepn  2020r. n 2019r. pynaTta oTuuTa cnegHute BUOOBE (PMHAHCOBMU
aKTUBW:

- BsemaHnsa no OoroBopu 3a uLecuu - oTyuTaT ce Mo amMopTu3MpaHa CTOMHOCT 4pes
n3non3BaHe Ha MeToda Ha epekTMBHaTa NNXBa;

- Mapu4yHn cpegctBa — oTuMTaT ce MO amMopTu3MpaHa CTOMHOCT, KaTo Ha nperneq 3a
HanuMyue Ha ycnoBud 3a obesleHKka nognexaT napuyHuTe CpencTBa BbB BCYKA OTAESNHA
GaHka. [pyxecTBOTO-Marka nonaga B U3KNo4eHuaTa, nocodeHn B 4n.11 Ha 3akoHa 3a
rapaHTupaHe Ha Brioroeete B OaHKMTE, Nopaan KOETO HEeroBute MNapudHW CpeacTsa,
Aeno3vpaHn BbB BCAka eaHa GaHka He ca rapaHTupaHu ot ®oHaa 3a rapaHTupaHe Ha
Bnorosete B 6OaHkuTe.3a uenta ce npunara mogen, 6asvpaH Ha nybnukyBaHuTe
PENTUHIM Ha GaHKUTe, onpedeneHn OT MeXOyHapO4HO MPU3HATU PEUTUMHIOBU OUPMU
kato Moody’s, Fitch, S&P, BCRA n Bloomberg. Ha Tasun 6asa, oT egHa cTpaHa, ce
onpenenaT nokasatenute 3a PD (BepOSATHOCTM 3@ HEU3MbIIHEHUE), KAaTO Ce M3nona3sat
nyénuyHnte gaHHuM Ha PD pedhepupawin KbM penTUHra Ha cboTBeTHaTa OaHka, a oT
Apyra, ypes3 npomMsiHaTa Ha penTMHra Ha cboTBeTHata OaHka OT nepuoa B nepuog,
APYXECTBOTO OLIEHsIBA HAaNM4mMeTo Ha 3aBULLEH KpeauUTEH PUCK.

KbMm 31 gekemBpu napuyHUTE CpefcTBa ca HeCbLecTBeHN No pa3mep u npes3 2020 r. He
e oT4yeTeHa obe3leHka .
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CnpaBeanuBaTta CTOMHOCT Ha (PUHAHCOBU aKTUBU

KakTo e onoBecTeHO B HacToSILLMUTE MOSICHUTENHW Npunoxenus, pynata e nsbpana aa
oTYnTa, OLEHsIBa MU NpeacTaBs cBouTe (OUHAHCOBM akTUBW, NPEeACTaBNABALLN B3EMaHUS
Mo 4OroBOpM 3a Liecum (Mnu B3eMaHusi, NpuaobuTi ¢ uecun) no amopTnampaHa CTOMHOCT
ype3 M3nNon3BaHe Ha MeToda Ha edpekTMBHaTa nuxea. [pynata vM3nonssa ycnyrute Ha
He3aBMCUM IMLUEH3UPAH OLEHMTEN 3a M3rOTBAHETO Ha OLEHKM Ha chpaBegnvBaTa
CTOMHOCT Ha B3eMaHusiTa, C Lien onpeaensiHe Ha KpeauTtHuTe 3aryou.

CBBP3AHU JIMLJA U CAEJIKU MEXXL]Y TAX

pynata cnasBa wu3nckBaHusata Ha MCC 24 npu onpegensiHe M OMOBECTSIBAHE Ha
CBbp3aHuUTe Nuua.

Cpoenka mexay CBbp3aHu nvua e NpexBbpfisHe Ha pecypcu, YCNyru Unu 3agbiikeHns
Mexay cBbp3aHu nvua 6e3 pasnvka Ha ToBa Aanuv ce npunara Hsakaksa LeHa.
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. AONMBbIHUATENHA UH®OPMALUUA KbM CTATUUTE HA KOHCOJNIUAUPAHUA

®UNHAHCOB OTHYET

1. KoHconudupaH om4yem 3a nedYanbama usnu 3a2cybama u Opyauss eceobxeameH

doxod

1.1. Mpuxodu no do2o80pu 3a npudobusaHe Ha 83eMaHUs

Mpuxoau no goroBopu 3a npugodbuBaHe Ha B3eMaHUA 2020 . 2019r.
lMpuxoam oT NMXBK NO JOroBOPMU 3a NpuaocbnBaHe Ha B3eMaHus 263 122
Bb3cTaHoBeHM CyMy Hag LeHaTa Ha npugobusaHe 5 26
O6uwo 268 148
1.2. duHaHcoeuU pa3xodu
PuHaHCOBM pa3xoam 2020 . 2019r.
Pasxoam 3a nuxeu no npygobuBaHe Ha B3eMaHUs 1 1
Pasxoan no obnurayuoHeH 3aem 46 -
Pasxoam ot onepaumu ¢ pMHaHCOBU MHCTPYMEHTH 22 -
Apyrn drHaHcoBM pasxoam 2 -
o6uwo 71 1
1.3. Pa3xo0u 3a 8 bHWHU ycriyau
Pa3xogu 3a BLHLUHM yCcnyru 2020r. 2019r.
Bb3HarpaxgeHue no goroBop ¢ o6cnyxsaLlo ApyKeCcTBO - 2
KoHcynTaHCcKu 1 Apyrv 4orosopu 30 17
Takcu BOB, KOH, LI 5 5
Ooant 10 2
3acTpaxoBKku 4 -
Oo6wo 49 26
1.4. Pa3xodu 3a nepcoHana
Pa3xoau 3a nepcoHana: 2020 r. 2019 r.
Pa3xoau 3a 3annartu, B T.4.: 60 50
Ha aAMWUHUCTPATMBEH NepcoHan 60 50
Pa3xoau 3a oCUrypoOBKM, B T.4.: 2 3
Ha agMWHUCTPATMBEH NepcoHan 2 3
Oo6uo 62 53
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1.5. 3aecy6a om 6usHeckoMbuHayusi

Ha 01.04.2019 r. ,Bvnrapckn cong 3a Baemanua“ AACUL npmpobusa 100 % ot
aanoseTe B KanuTana Ha ,bbnrapcko obenyxeawyo apyxectso“ EOOL.

Kbm 01.04.2019

HetHn aktuem Ha ,Bbnrapcko obcnyxeawo gpyxectso“ EOO[L kbm

AaTaTa Ha npugo6buBaHe, B T.u.: 17
- NapwuyHu cpefcTea 21
LleHa Ha npngobrBaHe Ha UHBeECTUUMATA 40
3aryba ot 6usHeckoMOuHaLmATa (23)
MapuyHu cpeacTBa, CBbp3aHU C OM3HECKOMOMHaUUATA, HETHO 19

1.6. Joxo0 Ha akyus

OCHOBHMAT [0OX04 Ha akuusi € M34YMCNeH KaTo HeTHaTta nedanba, noanexaia Ha
pasnpeaeneHne Mexagy nputexarenute Ha OOMKHOBEHWM akumm € pasgeneHa Ha
cpeaHonpeTerneHus 6pon akuumn 3a nepuoaa. MsuncnsesaHeTo Ha Aoxoda Ha akuus Ha
6as3a cpegHo npeTerneH 6pon akuum e KakTo crneasa:

31 npekemBpu 2020 31 pekemBpu 2019

HeTHa nevan6a, noanexalua Ha pasnpegeneHue (Xvun.ns) 86 45
CpegHonipeTernenuns 6pon akuum 1500 1500
[oxopn Ha akums (neBa 3a akuus) 0.06 0.03

CovrnacHo yn.29 ot 3ACNUAC, [pyxecTBOTO-MaKKka cnefsa fa vannatn gUBUOEHT He
no-manko ot 90 Ha cTo oT neyanbarta 3a roguHaTa, onpegenieHa no pega Ha yn.29, an.3
OT CbLUMS 3aKOH M Mpu cnasBaHe Ha U3NCKBaHUATA Ha Yn. 247a oT TbproBCKUS 3aKOH.

2. KoHconudupaH Omyem 3a ¢puHaHCOB0OMO CbCMOSIHUE

HeTekywin aktueu

2.1. Hemekywu e3emaHusi no do2oeopu 3a npudobusaHe Ha e3eMaHusl

HeTeKkyLun ceKlopuTU3MpPaHU B3eMaHUs 31.12.2020 r. 31.12.2019 .
®DrHaAHCOBW aKTUBW, AbATOBU UHCTPYMEHTU, OTYMUTAHU MO

amopTuanpaHa CTOMHOCT - 766
O6uwo - 766

DUHAHCOBU aKTUBU, ABITOBU UHCTPYMEHTHU, OTYUTAHU NO aMOPTU3UPaHa CTOWHOCT - HeTeKywu

Bug 31.12.2020 r. 31.12.2019 r.
BaemaHus, npngobuTty Ypes Luecumn, oT4nUTaHn no

amopTuanpaHa CTOMHOCT - 766
Oo6uwo - 766
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B3emaHus, npungobutn Yypes LecMmn, OTYMTaHM NO aMOPTU3NPaHA CTOMHOCT - HETEKYLIMU

Bupg 31.12.2020 r. 31.12.2019r.
B3emaHus oT cBBbp3aHu nuua, npuaobuTn ypes uecum, B

T.4.: /HeTO/ - 766
B3emMaHus 3a rmaBHMUM OT CBBbP3aHU Nuua, NnpuaodbmTn ypes

Lecumn 766
O6uwo - 766
TeKkyLun akTUBMU

2.2. TeKyuwyu mbp208CKU U Opyau 83eMaHusl

Bua Tekywm B3emaHus 31.12.2020r. 31.12.2019r.
[pyrn BsemaHunsa - 530
O6uwo - 530
2.3. Tekywu e3emaHusi No 0o2080pu 3a npudobueaHe Ha e3eMaHusl

TeKyLlmn ceKlopuMTU3MpaHu B3eMaHus 31.12.2020 r. 31.12.2019 .
®PrHAHCOBW aKTMBU, ObIITOBM UHCTPYMEHTU, OTYUTAHM MO

amopTuanpaHa CTOMHOCT 24 673 3216
O6uwo 24 673 3216

DrHAHCOBU aKTUBU, ABITOBU UHCTPYMEHTHU, OTYUTAHU NO aMOPTU3UPaHa CTOMHOCT - TeKyLwun

Buno 31.12.2020 . 31.12.2019r.
B3emaHus, npugobuTtun Ypes Lecmm, oT4UTaHu no

amopTuaupaHa CTOMHOCT 24 673 3216
Oo6Lwo 24 673 3216
B3emaHus, npngobuTtn Ypes Lecum, oTYMTaHM NO aMOPTU3NPaHA CTOMHOCT - TEKYLLU

Bua 31.12.2020 r. 31.12.2019r.
B3eMaHus OT CBBbp3aHu nuua, NpuaobuTn ypes Lecuu, B

T.4.: /HeTO/ 3 455 1500
B3emaHus 3a rmaBHUUM OT CBbP3aHu nuua, NnpuaobumTtn Ypes

Liecumn 3394 1 383
B3emaHus 3a NMXBM OT CBbP3aHK Nnuua, Npuaobutn Ypes Lecum,

KaKTO U AONBIHUTENMHO HA4YUCNEHN NUXBU 61 117
B3emMmaHus OoT HeCBbp3aHU Nuua, NnpuaoouTu Ypes uecun, B

T.Y.: /HeTO/ 21 218 1716
B3emaHusi 3a rmaBHULM OT HECBBP3aHM nuua, NpugobuTtn ypes

Lilecumn 21 128 1 556
B3emaHusi 32 NMXBM OT HECBBP3aHU Nuua, Npuaobutn ypes

LIECMMN, KAKTO U AOMBIIHATEINTHO HAYNUCIIEHN NTIUXBU 90 160
O6Lwo 24 673 3216
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B3emaHuATa No [O0OroBopy 3a B3eMaHWs Ca OLEHeHVW Mo amMopTuavpaHa CTOMHOCT
CbIMacHO MeToAa Ha e(PeKTUBHUSA NUXBEH MPOLIEHT.

B3aemaHusaTa, B no-ronsiMata cuM 4acT, ca JIMXBOHOCHW, KaTO OOrOBOPEHUTE TO4MLUHM
nuxeu ca B pamkute Ha 4% [o 7%.

PbkoBOOCTBOTO M3MON3Ba OUEHKW Ha HEe3aBUCUM  JIMLEH3UpaH oueHuTen ¢
npodecmnoHanHa Kkeanmpukaumsa n onuT B CboTBETHaTa 06nact OTHOCHO cnpaBeanueata
CTOMHOCT Ha B3eMaHuaTa. CbrnacHo usgageHuTe goknagu G6anaHcoBaTa CTOWMHOCT Ha
B3eMaHusiTa no 4OoroBopwu 3a npuaobmnBaHe Ha B3eMaHUA He HaaBWLWaBa cnpaBeanvearta
CTOMHOCT Ha obesnevyeHnsiTa W Bb3CTaHOBMMATa CTOMHOCT Ha HeobesneyeHute
B3emaHus kbM 31 gekemspu 2020 .

M3non3BaHUAT MeTod 3a OUEHKa Ha B3eMaHuaATa € MEeTod Ha yuctaTa CTOMHOCT Ha
aKTUBUTE.

2.4. Mapu4yHu cpedcmea

Bug 31.12.2020 r. 31.12.2019 r.
Mapu4yHu cpeacTBa B pa3nnawaTesiHi CMeTKM, B T.4.: 34 9
B nesa 34 9
O6wo 34 9
BanaHcoBa CTOMHOCT Ha Napu4HUTe cpeacTBa 34 9
MapuyHu cpepcTBa no BanyTtu (cymurte ca B BGN)

Banyra 31.12.2020 r. 31.12.2019 r.
BGN 34 9
Oo6Lwo 34 9

CobcTBeH KanuTan

2.5. CobcmeeH kanuman

2.5.1. OcHogeH kanuman

Peructpupanuat kanutan Ha [OpyxectBoTo-manka ce cbctom oT 1 500 000 (egwH
MUIMOH N NETCTOTUH Xxunagu) nesa, pasnpegeneH B 1 500 000 6pos oBUKHOBEHU
6e3HannyHM akumMm ¢ NpaBo Ha rnac U ¢ HoMMHanHa cTomHocT 1 (eQnH) NeB BCsika egHa.

31.12.2020 r. 31.12.2019 r.

MokasaTten . N . .
Bpown akuuun CTonHoOCT HomuHan |Bpow akuuu CTtonHoCT HomuHan

Bpon Ha akuunTe B obpalleHne B
HayanoTo Ha nepuoaa 1 500 000 1 500 000 1 1 500 000 1 500 000 1
Bpoii Ha akuuuTe B 0BpalLeHve B
Kpas Ha nepuoga 1500 000 1500 000 1| 1500 000 1 500 000 1
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CnucbkbT Ha akuMoHepuTe Ha [pyXecTBOTO-Malika e npeacTaBeH, KakTo cneaBa;

31.12.2020 r. 31.12.2019r.
AxumoHep . .
Bpow Bpow %
aKkuum CTonHoCT MnateHun % Oan aKkuum CrtonHocT | MnartexHm Oan

ByndpunHaHc

WHBecTMBHT All 543 100 543 543 | 36,21% 1 500 000 1 500 1500 | 100%

Cruke 2000 EOO[ 480 000 480 480 32% 0%

®uH NHBecT KbmnaHum

oof 435 000 435 435 29% 0%

Hpyrv ropuanyeckn

nmua 41 900 42 42 | 2,79% 0%

06wo: 1 500 000 1 500 1500 | 100% 1 500 000 1 500 1500 | 100%
2.5.2. Pezepsu

Apyru
PesepBu Bcuuko
Pe3epBu kbm 31.12.2018 r. -
Opyrm 1 1
Pe3epBu kbm 31.12.2019 r. 1 1
Pa3npegeneHne Ha nevanba (1) (1)
PesepBu kbm 31.12.2020 r. - -
2.5.3. ®uHaHco8 pe3ynimam
PunHaHCOB pe3yntaT CToMHOCT

NMeyan6a kbm 01.01.2019 r. -
YBenunyeHus or: 45
lNeyan6a 3a roguHaTa - 2019 45
Meyan6a kbm 31.12.2019 r. 45
YBenuyeHus or: 86
Meyvan6a 3a roguHaTa - 2020 86
HamaneHus ot: (54)
PasnpeneneHne Ha nevyanba 3a oMBUOEHT (54)
Meyan6a kbm 31.12.2020 r. 77
3aryb6a kbm 01.01.2019 r. (95)
3aryba kbm 31.12.2019 r. (95)
3aryba kbm 31.12.2020 r. (95)
®uHaHcoB pe3yntaT Kkbm 01.01.2019 r. (95)
®PurHaHcoB pe3yntaTt KbM 31.12.2019 r. (50)
®PurHaHcoB pe3yntaT KbM 31.12.2020 r. (18)

78




Fpyna Bbnrapcku ¢oHp 3a B3emaHus

MoguweH koHconuaupaH mHaHcoB oT4yeT kbM 31 gekemBpu 2020r.
FloguweH KoHconuaupaH Joknag 3a genHoctta kbM 31 gekemBpu 2020r.

HeTekywim nacuBu

2.6. Hemekywu 3a0bsmKkeHuUs1 no obnuzayuoHeH 3aem

HeTeKywim 3aabmkeHUs No o6nurauMoHeH 3aem 31.12.2020 r. 31.12.2019 .
O6nuralMoHeH 3aemM, OTYMTaH N0 aMOpPTU3UpaHa CTOMHOCT 19 278 -
O6wwo 19 278 -

Kbm 31.12.2020r. Bwnrapcku d¢oHa 3a B3emanHus“ AOCUL otumta 3agbrkeHue B
pa3amep Ha 19 278 xun.ne. (amMopTM3MpuHa CTOMHOCT) No obnuraymMoHHa emMucust BbB
Bpb3ka ¢ emutupaHusa npesd 2020 r. oT cTpaHa Ha [dpyXecTBOTO 0bnuraumMoHeEH 3aem C
HOMMHaNHa M emucmoHHa ctorHocT 20 000 000 neea, 3a 20 000 6p. w3gageHw
obukHoBeHN, 6e3HanuyHu, obe3neyeHn, CBOOBOAHOMPEXBBLPIISAEMNU U  JINXBOHOCHMU
obnuraumu, ¢ rognwHa nuxea 4 % (Npu nuxeeHa KoHBeHUus ISMA — peaneH 6pon gHu B
nepuoga KbM peaneH 6pon gHu B rogmHata (Actual/365L, ISMA — Year)), ISIN kog Ha
emucusaTa BG2100015200 ot 10.12.2020 r., ¢ nagex 10.12.2029 r. (cpok 9 roanHn unum
108 meceua) lNnawaHusaTa nNo rnaBHULATA ca AECET, Ha BCSAKO LUecTMece4dne, ,Kato
NbPBOTO nnawaHe e ¢ nagex 10.06.2025 r., a nocneagHoTo e ¢ nagex 10.12.2029 r.
JInxseHnTe nnawaHna ca Ha BCeKM LWecT meceLla oT toHK 2021r. go nekemspu 2029 .

TeKywin nacuBm

2.7. Tekyuwyu mbp2068CKU U Opyau 3a0bJ/KEHUS

Bua TekyWwm TbProBCKU U ApYrv 3agbikeHus 31.12.2020 . 31.12.2019 .
3aabimkeHns 3a nannaiiaHe Ha AUBUOEHTU 55 -
oo6uwo 55 -

2.8. TeKyLuu 3a0bJ/IKeHUSsT KbM rnepcoHasia u ocusypumesiHu uHcmumyuuu

Bupg 3agbmxeHus 31.12.2020 r. 31.12.2019r.
3aabmKeHUA KbM NepcoHana 1 17
B T.4. 324bJ/KEHUS NO HEM3MON3BaHM OTMYCKM - 1
Oo6wo 1 17

2.9. JaHbY4YHU 3a0bJKEHUs!

Bua gaHb4YHM 3aabnXKeHus 31.12.2020 r. 31.12.2019 .

JaHbum BbpXy A0X0auTe Ha donsnyecknTe nuua 1 1

o6uwo 1 1
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2.10. 3adbmkeHust no do2oeopu 3a npudobusaHe Ha e3eMaHusl

Bua 3aabmkeHUA No 4oroBopu 3a npuaoobuBaHe Ha B3eMaHus 31.12.2020 r. 31.12.2019r.
3am:n>|<e|-|m| no goroBopwu 3a anI,D,OGVIBaHe Ha B3eMaHusa
KbM CBbp3aHu nuua, B T.4.: - 827
3agbikeHns 3a rmaBHULM MO LEeCUMM KbM CBbP3aHu nuua 827
3am:n>|<e|-|m| no goroBopwu 3a anI,D,OGVIBaHe Ha B3eMaHusa
KbM HecBbp3aHu nuua, B T.4.: 3844 2225
3agbimkeHns 3a rmaBHULM MO LECUMM KbM HECBbP3aHu nuua 3844 2224
3aD,'bJ'I)K6HVIFI 3a JINXBU NO LeCn KbM HECBBP3aHU Ninua - 1
Oo6wo 3844 3052
2.11. Tekywu 3a0bJsKeHUs1 No ob/1u2ayUoOHeH 3aemM
Bua Tekywm 3agbmkeHMs no o6nmMrauuoHeH 3aem 31.12.2020 r. 31.12.2019 .
3aJJ,'bJ'I>KeHI/I9| 3a HenaageXxwupanu nmxsun no O6J'II/IFaLI,I/IOHeH
3aem 46 -
o6uwo 46 -
CbnocTaBsiHe Ha NPOMeHUTe BbB (hMHAHCOBUTE NacUBU M COGCTBEHUSI KanUTan ¢ NapuyHUTE NOTOUMN OT PUHAHCOBM
onepauuu 1 Apyrv, Henapu4yHU U3MeHeHUsA
3aabnKkeHus no (pMHaHCOBM NacuBMU
Mony4yeHun Opyru
KpeauTu n comHaHcoBM Oo6uo
3aemu nacueu
BanaHcoBa ctonHocT Ha 31.12.2019 - 3052 3052
MpomMeHu B pe3ynTaT Ha NapU4HK NOTOLM OT hMHaAHCOBa AEeNHOCT
MNocTbnnenuns no nsgageHa emucus obnurauMoHeH 3aem 20 000 R 20 000
O6LL0 NpOoMeHM B pe3ynTaT Ha NapuyHM notoum oT chuHaHcoBa
neuHocT 20 000 - 20 000
Opyrv, HenapMyHu U3MeHeHus
HoBw goroeopu 3a Lecun, Bb3HMKHaNM npes roguHara - 22 270 22270
HauncneHun kato pa3xof NIMXBU No MOMyYEHN 3aeEMU, KpeauTu v
NN3NHMM 1 ap. 46 - 46
[naTteHn 3agbimkeHns no uecum - (21 478) (21 478)
[pyrv npoMeHu, CBbp3aHu CbC 3abIKeHnsTa (722) - (722)
0O6LWo Apyru, HenapuyHU U3MeHeHUs (676) 792 116
BanaHcoBa ctoHocT Ha 31.12.2020 19 324 3844 23168

IV. APYTU ONOBECTABAHUA

1. Cebp3aHu nluya u coeslku CbC Cebp3aHu uya
[pyxecTBOTO ONOBECTsIBa ClieAHUTE CBbP3aHu Nnuua:
AkumoHepu ¢ Hag 5 % y4acTue:

~byndunHaHc NHBecTMBHT ALl ;

* ,Ctukc 2000“ EOO[ ;
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,®nH NHBecT Kbmnanun“ OO/ .

[pyrn cBbp3aHM nvua NOA4 KOHTpONa Ha akuuMoHepuTe ¢ Hag 5% ydvactue, ¢ KOUTO
[ApyXeCcTBOTO NMa CAESIKU:
®uHaHc VIHdo AcuctaHc EOO[
ExkoneHa NHxenepunr EOO/

HeHns 2001 EOO[

HekcT xeHepenwbH KoHcynt AL

TpaH3akuMmMTe CbC CBbP3aHM fnMua Ca W3BbPLUEHW NPU  [LOTOBOPEHWU YCrOBUS,
pasnnawaHuaTa ca no 6aHKoB NbT.

KnoyoB pbKkoBoAeH nepcoHarn Ha [pyXecTBoTo:
BecenuH BacuneB — u3n. gupektop un uneH Ha C[L, Bacun LapkoB — n3n. gupekTop u
uneH Ha C[1, Togop Togopos — yneH Ha C/.

Cpoenku u He3aKpUTn canna CcbC CBbpP3aHnN Nnla

3agbmKeHUsa KbM CBBbpP3aHu nuua

CBbp3aHo nuue - [OCTaBYMK 31.12.2020 31.12.2019
3aabmkeHns 3a AUBUOEHTU KbM akUMOHEpUTe 55 -
55 -
B3emaHus no yecum oT CBbP3aHUN NULa - AAHHU
CBbp3aHo nuue BanyTa . % Mapex
®uHaHc Mo Acuctanc EOO[ BGN 5-7% 31.3.2021
EkoneHg NnxenepnHr EOO[ BGN 4.5% 30.09.2021r.
HekcTt xeHepenwbH KoHeynt ALl BGN 5% 31.03.2021r.
Canpga Ha rmaBHMLM NO B3eMaHWUA NO LIeCUM OT CBbP3aHM Nuua - TeKylia rogmHa
B3emanus B3emaHus
Cebp3aHo nuue Ao 1 rognHa Hap 1 roguHa
pr-rua O6e3ueHkm Banavucosa Epy'rHa O6e3ueHKM BanachOBa
CTOUHOCT CTOUHOCT CTOUHOCT CTOUHOCT
PunHaHc MHdo Acuctadc EOO[ 2004 2004 -
Exkoneng Muxenepudr EOOL 715 715 -
HexkcT DxeHepenwbH KoHcynt AL 675 675 -
Oo6wo 3394 - 3394 - - -
HauucneHu npuxoam oT NMXBU U B3eMaHUA 3a JIMXBU MO B3eMaHUs NO LLeCUU OT CBbP3aHu vua
B3emaHe kbm | Hauucnenu npes3 | MNonyyeHu npes B3emaHe KbM
CBbp3aHo nuue 0O6Ge3ueHKH
31.12.2019 2020 2020 31.12.2020
PuHaHc MHdo Acnctanc EOO[ 117 104 (167) - 54
Exkoneng Muxenepudr EOOL - 2 - - 2
HexkcT IxeHepenwbH KoHcynt AL - 5 - - 5
Oo6wo 117 111 (167) - 61
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Canpga Ha rmaBHMLM NO B3eMaHUA Mo LleCumn oT CBBbpP3aHu nuua - npeagxogHa rognHa

B3emaHus B3emaHus
Cebp3aHo nuue po 1 roavHa Hap 1 roavHa
cromoer | O0eaenn | ey | croamor | O8eauem |
PuHaHc MHdo Acnctanc EOO[ 1383 - 1383 766 - 766
Oo6wo 1383 - 1383 766 - 766
Canpga Ha rmaBHMLM MO 3a4BbJIMKEHUA NO LeCMU KbM CBbP3aHu nuua - npeaxogHa rogmHa
3agbnkeHus 3agbnkeHus
Cebp3ao nvue go 1 roguHa Hag 1 roguHa
Oenns 2001 EOO[ 827
o6uwo 827 -

HauucneHus, CBbp3aHu C Aoxoan Ha OCHOBHUA PBbKOBOAEH nNepcoHan

KntoyoBus ynpaBrneHcku nepcoHan Ha pynaTta BknoYBa YSieHOBETE Ha CbBeETa Ha AUpekTopute
Ha ApPY)XeCTBOTO-Maiika. Bb3HarpakaeHusTa Ha KN4YoBUS YNpaBlieHCKM NEpcoHan BKM4YBaT
crnegHWTE pasxoau:

[Joxoam Ha KnYoB pbLKOBOAEH NepcoHarn

Bua poxop / Kateropus CbBeT Ha AupeKTopuTe
Bb3HarpaxaeHus n ocurypoBku 3a rnepuoga 26
oo6uwo: 26

2. JueudeHmu

CobrnacHo manckBaHuaTa Ha yn. 29, an. 3 ot 30CUMUAOC, apyXecTBOTO CbC cneuunanHa
WHBECTMUMOHHA Len pasnpegens kaTo AuBMAEHT He no-manko ot 90 Ha cTo oT
nevyanbaTta 3a puHaHcoBaTa roguHa, nognexailia Ha pasnpegerneHne npu cna3saHe Ha
N3NCKBaHMATA Ha 4n. 247a oT TbproBckus 3akoH. [JMBMAEHTLT cneaBa ga ce ua3nnatm B
CPOK OT BaHageceT Mecela OT Kpasi Ha CbOTBeTHaTa (hmHaHcoBa rogunHa. lNMopagu Tasm
crneunduka 3aabMKUTENHUAT NO 3aKOH AMBUAEHT B pa3mep Ha He no-manko oT 90% ot
peanu3npaHaTta nedanba, npeusdncneHa no un.29, an.3 or 30CUUAC, ce npusHaea
KaTo 3a4bilKeHMe B TeKyllaTa rogmHa u HamaneHue Ha HepasnpegeneHaTta nedvanba B
NHOMBUAYANHNUS OTYET 3a (PMHAHCOBOTO CbCTOSIHUE.

Kbm 31.12.2020r. gpyXecTBoTO-Malka € Mpu3Hano 3agbihKeHus 3a OAuBUOEHTUM B
pa3mep Ha 55 xun.ne. cnep npeusyncnenusTa no un. 29, an. 3 ot 34CcCMuUicC.

Hawva pasnuka B AMBUOEHTUTE MOANEXallM Ha pasnpeaensiHe crpsiMmo OTMEHEHUs
34CHU (o6H. 1B 6p.21/12.03.2021r.).

3. Yenu u nonumuka 3a ynpaesieHuUe Ha ¢puHaHCcO8USI PUCK
Mpn ocbllecTBsBaHe Ha CBOsAITa Tekylla, MHBECTUUMOHHA W (puHAHCOBa [OEWHOCT,
'pynaTa e n3noxeHo Ha criegHnTe PUHaAHCOBM PUCKOBE:
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. KpeouTeH puck: Bb3MOXHOCTTa OMBbXHUK A He M3NnnaTu 3agbiDKeHnatTa cn —
N3UA0 UM YaCTUYHO — UMW [a He ro U3nnaTtn CBOEBPEMEHHO, Npean3BMKBaKKKM MO TO3N
Ha4uH 3aryba 3a [pynaTa;

. JlnkBnageH puck: puckbT [pyKecTBOTO Aa HAMA UM da He e B CbCTOosHME aa
HabaBu napuyHM cpeactsa, Korato ca Heobxoaumu W nopagn ToBa Aa CpeliHe
TPYQHOCTW NPU U3NbITHEHME HA CBOUTE (PMHAHCOBU 3a0bITKEHNS;

. MasapeH puck: puckbT onpefeneH UHAHCOB WHCTPYMEHT [a npeTbpnu
konebaHns No OTHOLUEHME Ha crpaBenvBaTa CTOMHOCT MMM Ha ObaewmuTe napuydHu
noToun B pesyntaTt Ha konebaHus Ha nasapHuTe ueHW. BeblHoCT TpynaTta e usnoxeHa
Ha TPW KOMMOHEHTA Ha Na3apHUS PUCK:

- JInxeseH puck;

- BanyteH puck;

- Puck oT npomsaHa B LieHaTa Ha cOBCTBEHUSA KanuTarn.

3a edeKTMBHO ynpaBsreHne Ha Te3u puckoBe, CbBeTbT Ha gupekTopuTe e ogobpun
cneumdpuyHn ctpaterMm 3a MEHUOKMBHT Ha (UHAHCOBUSA pPUCK, KOUTO ca B
CbOTBETCTBME C KopropatuBHute uenn. OCHOBHUTE HACOKM Ha Te3n cTpaTeruu
onpefensaT KpaTkoCPOYHUTE U ObNTOCPOYHUTE Lenv U OencTsBusi, kouto Tpsibesa ga ce
npegnpuemart, 3a ga ce ynpasnssaT oMHaHCOBUTE PUCKOBE, Npen KOUTO € U3npaBeHo
[pyxecTBOTO.

OCHOBHUTE HACOKM Ha nonuTukata Mo OTHOWEHWEe Ha (UHAHCOBUTE pPUCKOBE ca
cnegHuTe:

* MnHUMU3MpaHe Ha NUXBEHUS PUCK, BanyTHUS PUCK U LEHOBUS PUCK 32 BCUYKN BUOOBE
COENKU;

* MakcumarnHo n3nonsBaHe Ha ,eCTECTBEHOTO XeKuMpaHe”, Npu KOeTo B MakcumarHa
Bb3MOXHa CTeneH ce 3anara Ha eCTeCTBEHOTO MpuxBallaHe Ha npopaxbu, pasxoawm,
OBDKMMU CYyMU U B3EMaHUSA, NpensvyncrieHn B CbOTBETHaTa BanyTa, BCneacTtBve Ha
KOeTO Ce Hanara npunaraHe Ha cTpaTerMm Ha XekupaHe camMo 3a cangata B
npesuwweHne. CoLuaTta cTpaTerus ce npurnara v no OTHOLEHME Ha JIMXBEHUS PUCK;

» BHepgpsaBaHe Ha gepuBaTuBM Unun gpyrn Nnogo6HN MHCTPYMEHTU €ANHCTBEHO 3a Lenute
Ha XemXupaHe;

«  Bcunukn penHoctM no ynpasneHuMe Ha (PUHAHCOBUS PUCK Ce OCbLiecTBABaT WU
KOHTpOSIMpaT Ha LieHTpasiHO HUBO;

* Bcuyku genHocTM no ynpaesneHme Ha (OMHaAHCOBUS PUCK Ce OCbLLECTBABAT Ha pa3yMHa
1 nocrnegoBaTeniHa OCHOBA M NMpu cnasBaHe Ha Han-gobpuTe NasapHW NPaKTUKN.
[pyXecTBOTO MOXe Oa WHBECTUpPA B akuMuM Unu gpyrm nogobHn MHCTPYMEHTUM caMo B
Cnyyan, Yye € Hanvue BpeMeHHa AOMbfHUTENHa NUKBUOHOCT, KaTo 32 BCUYKM NOLOGHM
caenky e Heobxoaumo paspelueHve ot CbBeTa Ha OMpPeKTopuUTe.

®duHaHcoBUTE WMHCTPYMEHTM Ha [pynata moraT ga ObaaT npeacraBeHn B crnegHuTe
KaTeropuu:

83



Fpyna Bbnrapcku ¢oHp 3a B3emaHus

MoguweH koHconuaupaH mHaHcoB oT4yeT kbM 31 gekemBpu 2020r.
FloguweH KoHconuaupaH Joknag 3a genHoctta kbM 31 gekemBpu 2020r.

D UHAHCOBU aKTUBU r 31.12.2020 r. 31.12.2019 r.
TeKywm TbProBCKM U Apyru B3e MaHus - 530
B3emaHus no goroBopu 3a npuao6uBaHe Ha B3eMaHUs, B T.4.: 24 673 3982

- Hemekywu - 766

- Tekywu 24 673 3216
MapunyHu cpeacTBa 34 9
O6wo ouHaHCOBU aKTUBMU 24 707 4 521
®DUHaHCOBU NacuBU 31.12.2020 r. 31.12.2019 r.
TeKywm TbProBCKU U Apyru 3agbimkeHus 55 -
3aabmKeHUs No AoroBopu 3a npugo6mMBaHe Ha B3eMaHus, B T.\.: 3844 3 052

- Tekywu 3844 3052
3aabmKeHUsa nNo oobnuralMoHeH 3aem, B T.4.: 19 324 -

- Hemekywu 19 278 -

- Tekywu 46 -
O6Lwo huHaHCOBM Nacuem 23 223 3 052

UHpopmayusi 3a chuHaHCco8USsT pUCK

KpeauteH puck

‘pynaTa KOHTpONMpa CBOSATa U3NOXEHOCT HA Ype3 YCTaHOBSBaHe Ha rpaHnumn Ha pucka
MO OTHOLUEHME Ha OTAEeNHUTE KNMEHTW/ANbXHuUuM pynaTta e Bb3npuena nonuvtuka Ha
N3BbpLUBaHE Ha AerioBa akTUBHOCT CaMO C KpeaUTOCNOCOOHN HacpeLLHN CTPaHMu.
CanpaTa no TbproBCKMTE B3eMaHuATa U Apyrute (oMHaHCOBU akTUBU Ce CneasaT TEKyLLO,
B pe3ynTaTt Ha KOeTo eKkcnoauumsita Ha ['pynaTta KbM KpeaAUTEH PUCK HE € CbLUEeCTBEHA.
CteneHTa Ha KpeaWUTHUS PUCK, HA KOMTO € M3noxeHo [pyxecTBOTO ce onpegens ot
CTOMHOCTTa Ha TbProBCKUTE N OPYrY KPAaTKOCPOYHW B3eMaHUs U akTMBM KbM AaTaTa Ha
oTyerTa.

MakcumanHaTa KpeamMTHa ekcnosuums Ha FpynaTa e npefctaBeHa no-gony:

KpeautHa ekcno3nuus 31.12.2020 r. | 31.12.2019 r.
IMapnyHn cpegctea 34 9
THProBCku N Apyru B3eMaHus, HeTHO - 530
B3emaHusi no foroesopu 3a npugobreaHe Ha B3eMaHust 24 673 3982
O6Lwo 24 707 4 521
KpeauteH puck

31.12.2020 r. C HeHacTbLNUN Nagex
He o6e3LeHeHun o6Lwo

TekyLwn aKTMBMU 24 673 24 673
B3emaHus no goroBopu 3a npuaobnBaHe Ha B3eMaHust 21218 21218
B3emaHus no goroBopu 3a npuaobusaHe Ha B3eMaHust OT
CBbp3aHu nuua 3 455 3 455
O6wWwo hMHAHCOBM aKTUBU 24 673 24 673

NTukBnaeH puck

JInkBMOHNAT puUCK npomsTuya OT Bb3MOXHOCTTa [pynata ga He ocurypu OocTaTbyHO
BbHLUHO (PUHAHCUMpPAHE, KaKTO WU KOHTpareHTUTe Aa He WU3NbIHAT cBouTe (PUHaAHCOBU
3aQb/MKEHMSA Ha OoroBopeHuTe nagexu. lNepnoanyHo ce nasbpluBa nperneq n oueHka
Ha cbbuMpaemocTTa Ha TbProBCKUTE W APYrKM KPaTKOCPOYHW B3EMaHUS KaTo 3a Teaw,
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KOUTO ca TpygHocbbupaemMn n HecbbMpaemmn ce 3agensTt npoBn3nmm (00E3LEHKN), KaKTo
€ NoCcoYeHo no-rope.

pynaTa ynpaensBa NMKBMAHMSA PUCK HA Ga3aTa Ha OYaKBaHWUTE JaTu Ha nagexa.

B cnepBawmTte Tabnuum ca aHanuanpaHm (pUHaHCOBUTE MHCTPYMEHTU MO OCTaBalius
CPOK [0 najexa CbrMacHO CbOTBETHMSA [OroBop (OOrOBOPHM U HEAMCKOHTUPaHM
napuv4Hn NoTouN):

JIukBuaeH puck - Tekyuia rogmMHa

Mpenoca | Oorosope [JoroBopeHu napM4yHu NOTOUM, B T.4.
KM 31.12.2020 roguta (6ananco Hu 01 r:aﬂ:a rﬂaﬂfa Hap 5
e A Ba) napu4Hu rc? UHa A 2 A 5 A Oo6wo
CTOWHOCT norouu A Ao Ao roaviun
roguHu rOAVUHU
PUHaHCOBM aKTUBK 24 707 27 620 27 620 - - - 27 620
Opyrv dvHaHCOBM aKTMBK (Lecuun, NIN3UHT,
4enosvnTtu u ap.) 21218 24 084 24 084 - - - 24 084
Opyrv uHaAHCOBM aKTMBM OT CBbP3aHu
nvua (uecuu, N1MauHr, 4eno3ntu 1 ap.) 3 455 3502 3502 - - - 3502
[apuyHu cpeacTea n NapuyHU eKBUBaNeHTn 34 34 34 - - - 34
®PrHaHCOBU NacuBMU 23223 29 299 4 699 800 6360 | 17 440 29 299
3agbmKeHuss No KpeauTu U 3aeMU  KbM
(PVMHAHCOBU UHCTUTYLMM 19 324 25 400 800 800 6 360 17 440 25 400
Opyrn cbmHaHcoBU nacveu (uecun,
4enosvTu v gap.) 3844 3844 3844 - - - 3844
TbproBCckn w Opyrn  3agbiDKEHUS  KbM
CBbp3aHu nuua 55 55 55 - - - 55
O6uo: 1484 (1 679) 22 921 (800) (6 360) | (17 440) (1 679)
JIMkBUAEH PUCK - NpeaxoaHa roguHa
I'I6peuocua [OoroBopeH [JoroBopeHu napv4Hu NoToum, B T.4.
Kbm 31.12.2019 roauHa (6ananco U NapuUy4Hn 1
Ba) no 1 roavHa Han 1 ronnHa 0o6Lwwo
CTOMHOCT noroun Ao 2 roauHu
®DUHaHCOBM aKTUBU 4521 4 681 3915 766 4 681
Opyrn onHaHCOBU akTuBM (LEecur, NU3UHT, Oeno3nTn
v ap.) 1716 1772 1772 - 1772
Opyrv ouHaHCOBM akTUBM OT CBBLP3aHM nuua (Lecuu,
NW3WHT, 4eNo3nTK 1 Ap.) 2 266 2 370 1604 766 2 370
Tbprosckun 1 Apyrv B3eMaHus OT TpeTu nuua 530 530 530 - 530
[MapunyH¥ cpegcTBa Y NApUYHN eKBUBANEHTH 9 9 9 - 9
®PuHaHCOBM NacuBm 3052 3054 3054 - 3054
Opyrv puHaHcoBM nacuem (Lecuu, 4eno3nTy u ap.) 2225 2227 2227 - 2227
Opyrv uHaHCOBM NacuBM KbM CBbp3aHu nuvua
(uecuu, genosnTu 1 ap.) 827 827 827 - 827
O6uwo: 1469 1627 861 766 1627

JNlnxBeH puck

MonuTtukata Ha Npynata e Haco4yeHa KbM MUHUMU3MPAHE Ha NUXBEHUS PUCK NPU ObITOCPOYHO
duHaHcupaHe. Kem 31 gekemBpu 2020 r. pynata He € U3NOXeHa Ha CbLUECTBEH PUCK OT
NPOMSiHa Ha Na3apHUTE NUXBEHW NPOLEHTU MO 3a4biKeHNsaTa cv No A0roBopu 3a npugobusaHe
Ha B3eMaHus. JINXBOHOCHMUTE (PMHAHCOBM akTMBM Ha ['pynaTaca ca ¢ (pMKcMpaH JIMXBeH NpoLeHT
M NpY NPOMEHN B NasapHUTE HMUBA, NIMXBEHUTE YCIOBMKS Ce NpeaoroBapsrT.
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JlnxBeH pPUCK - TeKylla roguHa

KM 31.12.2020 roguHa Cukcupana | Bes O6uo
nuxsa NMXBEHU
HeTekywm nacuBu 19 278 - 19 278
Opyrvn HeTekyLw 1 gmHaHCOBW NacuBm 19 278 - 19 278
HeTeKyuy puck (19 278) = (19 278)
TeKywm akTMBmu 17 279 7 428 24 707
[pyrn TekyLwn gumHaHCoBY aKTMBK 13 851 7 367 21 218
Opyrv TekyLn gmMHaHCOBW akTMBM OT CBbP3aHu nnua 3394 61 3455
MapnyHn cpeacTBa 1 NapuUYHN EKBUBANEHTU 34 - 34
Tekyum nacuBu - 3945 3945
TekyL M TbProBCKM 1 ApYyrv 3a4bIDKEHNS KbM CBbP3aHn ninua - 55 55
Opyrv Tekywn gmHaHCOBU NacuBem - 3890 3890
TekyL puck 17 279 3483 20 762
0610 hMHaHCOBU aKTUBU 17 279 7 428 24 707
06Lwo hmnHaHCOBU NacuBu 19 278 3945 23 223
O6LWo M3naraHe Ha NMUXBEH PUCK (1999 3483 1484
JluxseH puck - npeaxopHa roguHa
KbM 31.12.2019 roguHa C dpukcupana | Bes O6uo
nuxsea NMXBEHN

HeTeKyuwm akTueu 766 - 766
HeTekyLUn TbproBCKM 1 ApYyrn B3eMaHusl OT CBbP3aHn nvua 766 - 766
HeTekyLy puck 766 - 766
TeKkywm akTMBHU 2 457 1298 3 755
TekyL M TbProBCKK 1 Apyrn B3emaHus 1 065 413 1478
TekyLn TbProBCKU 1 ApYyrn B3eMaHus OT CBbP3aHn nuua 1383 117 1 500
Opyru TekyLwun guHaHCOBY akT1BK 768 768
MapnyHn cpeacTBa 1 NapuyHM eKBUBaANEHM 9 9
Tekywm nacusu 32 3 020 3 052
TeKyLn TbpProBCKW U APYrU 3a4bIiPKEHUS KbM CBbP3aHu nvua - - -
Opyrv Tekywn gmHaHCOBU Nacusm 32 2193 2 225
Opyru TekyLwun guHaHCOBM NacvBm KbM CBbP3aHu nuua - 827 827
TeKyL puck 2 425 (1722) 703
061Lwo hnHaHCOBU aKTUBU 3223 1298 4521
06Lwo hnHaHCOBU NacUBU 32 3020 3 052
O6LLo n3naraHe Ha NIMXBeH PUCK 3191 (1 722) 1469

BanyTteH puck

BanyTHuAT puck npoustuda OT KonebaHuATa B uUeHaTa Ha (PUHAHCOB MHCTPYMEHT B
3aBMCUMOCT OT NPOMEHUTE BbB BanyTHUTE KypCOBeE.

pynata e usnoxeHa Ha BaslyTHM PUCKOBE, CBbP3aHU CbC CAENKM OT npogaxbu unu
MOKYMKN B YyXXOeCTpaHHa BanyTa.

Kbm 31.12.2020 r. 'pynata He e u3noxeHa Ha BanyTHU pPUCKOBE, Tbi KaTo He oTvyuTa
doMHaHCOBW aKTUBU N (PUHAHCOBM NacuBM BbB BarnyTa pasnnyHa OT feB.
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Ma3apeH puck

[MasapeH puCK € pUCKbT, Ye cnpaBegniMBaTta CTOMHOCT Ha ObaeLmTe napuyHM nNoToum ot
AafeH NHCTPYMEHT Lie Bapupa nopagu npomMeHuTe B nasapHute ueHu. [NasapHute ueHu
BKMOYBAT YETUPU TUMNA PUCK: NUXBEH, BanyTeH, CTOKOB W APYr LEHOBU PUCK, KakBO € U
PUCKBT 3a UeHaTa Ha cobcTBeHus kanutan. PUHAHCOBUTE WMHCTPYMEHTU, KOUTO Gusat
3acerHaTn OT nasapHUA PUCK, BKNOYBAT 3aeMu U MpuBreYeHU cpencrea, OenosuTw,
WHCTPYMEHTM Ha pasnosfiokeHne 3a npogaxba wn  aepuBaTMBHU  (PMHAHCOBM
NHCTPYMEHTN.

4. YnpaeneHue Ha kKanumarna

KanutanbT BknouBa cob6CTBEH kanuTan, NpuHagnexatly Ha cobcTeeHmumTe Ha pynara.
OcHoBHaTa uen Ha ynpasfieHMeTO Ha kanuTtana Ha pynata e ga ce rapaHTtupa, 4e Ts
nogabpka ctabuneH KpeauTeH PENTUHT U NOAXOASLLUM KanuTanoBu CbOTHOLLIEHNS, 3a Aa
nogabpa busHeca cu 1 aa yBenmym MakcMmarHo CTOMHOCTTa 3a akuuoHepuTe.
['pynata ynpaenaBa kanutanoBaTa CU CTPYKTypa WM MpaBu KOPEKUUM B HedA C ornesd Ha
NPOMEHNTE B WKOHOMWUYECKUTE YCroBus. 3a nogabpXaHe WM KopurmpaHe Ha
KanuTanosaTa CTPyKTypa [pynata moxe [a kKopurMpa nnawaHeTo Ha OUMBUOEHTU Ha
aKUMOHepuTe, Bb3BPbLUAEMOCTTa BbpXy KanuTtana Ha akuMOHepuTe UM eMucusita Ha
HOBW aKLNW.

Mpe3 rognHuTe, npuknovBawm Ha 31 gekemepu 2020r. n 31 gekemepu 2019r. Hama
NPOMEHU B LieNnUTe, nonutukaTta unm npouecuTe 3a yrnpasfieHne Ha kanutana.

pynaTta HabnogaBa kanutTana KaTto M3Mnofi3aBa CbOTHOLLEHME Ha 3a4fTbXHANOCT, KOeTo
npeacraBnsaABa HETHMS ObNr, pasgeneH Ha obwua kanutan naoc HEeTHUS Abr.
[pyXeCTBOTO BKMOYBA B HETHUS ObIT JIMXBOHOCHUTE 3aeMu U NpUBMEYEeHn cpencTea,
3aeMn OT MapTHbOPU B CbLBMECTHO MpPeanpuATUE, TbProBCKM W CTOKOBWU KpPeauTw,
HaManeHn C napuyHUTE CcpeacTBa W NapuUYyHUTE EKBUBANEHTU, C U3KMIIOYEeHMEe Ha
npeycTaHoBEHUTE OENHOCTW.

Bug 31.12.2020 r. 31.12.2019 r.
OO6LWo AbNros Kanurtan, T.4.: 19 324 -
3adbmkeHusi KbM 6aHKU U GhUHaHCo8U UHCMuUmMyuyuu 19 324 -
HamaneH c:

napuyHUTe cpeacTBa U NapuyHN eKBUBaNeHTn (34) (9
HeTeH AbnroB kanurtan 19 290 (9)
OO6LL 0 cobcTBEH Kanutan 1482 1451
Oowo kanuTtan 20772 1442
KoedmumneHT HeTeH ABLAr KbM 06LLO KanuTan 0.9287 -0.0062
Bua 31.12.2020r. | 31.12.2019 r.
O6Lo npuBneYeH Kanutan (nacueu), T.u.: 23 225 3070
3adbmkeHuss KbM 6aHKU U huHaHCo8U UHCMUmMyuuu 19 324 -
3adb/mKeHUs KbM C8bp3aHU rnpednpusamus 55 827
Bcuyku ocmaHanu nacusu 3 846 2243
O6Lo cobcTBeH KanuTan 1482 1451
KoecnumeHT Ha 3agnbXKHANOCT 15.6714 2.1158
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5. EdekT oT Bupyca SARS-CoV-2 n nangemusita ot COVID 19 BbpXy AEUHOCTTa Ha
Mpynata npe3 2020 roauHa

Ot kpaa Ha 2019 roguHa B cBeToBeH Mawab ce pasBMBa ennaeMmss OT HOBa
KOpOHaBuMpycHa 0onecT, MbpBOHa4yanHoO Bb3HWKHaNa B Kutam n gosena go 6rnokupaHe
Ha WKOHOMMYECKMS XMBOT M pgoctaBkute OT Kutam B Hayvanoto Ha 2020r. lNMopaawn
TEeHOEeHUMATa Ha yBenuyaBaHe Ha cryyYauTe Ha 3apaseHn n 60MHW, B Ha4yanoTo Ha
mecey mapt 2020 rognmHa C30 o6sBM odumumanHo pasnpoCTpaHEHMETO Ha Bupyca
SARS-CoV-2 1 npuyunHaBaHOTO OT Hero 3abonasaHe COVID-19 3a naHgemus. Ha 13
mapTt 2020 r. HapogHoTto cbbpaHne Ha Penybnuka Bbnrapms o6siBu un3BbHpegHO
NnonoXeHne B CTpaHaTa 3apagu KopoHaBuMpyca W 06sixa BbBEOEHM 3aCUieHn
NPOTUBOENNAEMUYHN MEPKN U OrpaHNYeHns. N3BbHPEeOHOTO MOMNOXEHWE NPOABLIMKN A0
13 man 2020 r. Bcnegcrtemne nameHeHMe Ha GbArapckoTo 3aKOHOOATENCTBO Npe3 Mman
2020 r., 6e pageHa BB3MOXHOCT Ha MWHUCTbPa Ha 34paBeonasBaHETO, crnea
CbOTBETHATa CaHKUMS Ha NpaBUTENCTBOTO Ha bbnrapus, na obsiaBa u3BbHpeaHa
ennaemmnyHa obctaHoBka. OT 14 man e obsiBeHa n3BbHpeaHa envaeMmnyHa obcTaHOBKa
0o 14 onun 2020 r., yabimkeHa B nocneacteme HAKonko nbtn go 30 anpun 2021 .
ManopemmnaTa M 00sIBEHOTO B TasW Bpb3ka M3BLHPEAHO TMOSIOXKEeHMe B CTpaHaTa
npegusBMKaxa YyBCTBMTENHO HamarnsiBaHe Ha MKOHOMMYECKaTa akTMBHOCT M nopoauxa
3Ha4YnUTENHa HECUTYPHOCT N HEM3BECTHOCT 3a ObaelunTe MakpOMKOHOMUYECKM MPOLECH.
Ob6gaBeHaTa B nocneacTene M3BbHpeaHa ennaeMmyHa obCTaHOBKa peayuupa 4acTt oT
MepK1Te, KOUTo 6sxa BbBedeHN MO BPeEME Ha M3BBLHPEOAHOTO MONOXEHUEe, HO BbMNPEKn
TOBa aKkTyanHUTE MEPKM CbLLO OKasBaT BNMSIHME BbPXY MKOHOMMYECKATa akTUBHOCT B
cTpaHara.

Mpe3 noutn usnata 2020 roguHa B pasnNUYHN ObpXaBu NO CBeTa Osixa BbBEXAAHU
Pas3fiMyHMU OrPaHNYUTENHN MEPKU, BKIMIOYUTENHO HSKOM OrpaHUYeHus B MbTyBaHUSA WU
TPaHCNOPT, NOCTaBAHE Ha OTAENTHM XOpa, KakTO U Ha LenvM HaceneHn Mecta U panoHu
nog NbflHA WMAM YacTMYHA KapaHTuMHa, kaTo EBpona e eguH OT Ham-3acerHaTuTe oT
naHgeMmsaTa KOHTUHEeHTU KaTo usAno. Te3n orpaHuYeHns ce oTpasmxa Ha OOCTaBKUTE U
AoBefoxa 0O WMKOHOMMYECKM 3aTpyAHEHUs 3a CTonaHckute cybekTn n 3abaBsHe Ha
MKOHOMMNYECKOTO pa3BuTne B EBpona u gpyrm yactm Ha cBeta. OrpomeH Gpon xopa
3arybuxa paboTHuTe ce mecTa, kKakto B Penybnuka bbnrapus, tTaka n B EBpona n B
Lenns ceBaT.

[o kpass Ha 2020 roguHa peanHo He 6Gewle BBL3CTAHOBEH HOPMAanHUS WMKOHOMMWYECKM
XMBOT, KaKTO B CTpaHaTa, Taka u B 4YyxbuHa. lNMpaBuTtencTteoTo Ha Penybnuka bbnrapus
BbBEeAE PasnMYyHM MKOHOMMYECKM U COUMANHM MEPKX, YNATO Uen e ga nognomorHart,
AOPU N 4YacTU4YHO, 3acerHaTtute oTpacnu v 6usHecum B pesyntaT Ha naHaemusTa,
N3BBbHPEOHUTE MONOXEHUS N OrPaHNYEHNATA, BbBEAEHM B CTpaHaTa 1 B YyxbuHa. beuwe
npueT crneumaneH 3akoH BbB Bpb3ka C BbBEAEHOTO M3BLHPEAHO MOSIoXKEeHMEe, KakTo U
6sxa HanpaBeHM MPOMEHN U OOMBIIHEHUS B OPYrM 3aKOHW. PasnuyHun cpokoBe, BKM. U
AaHbyHM, Oaxa yabmkeHn npe3 2020 roguHa. bewe pageHo paspelleHne Ha
TbproBcknte 6aHKM Oa [OroBoOpAT C  KIMEHTUTE CU  rpaTUCHW nepuogu u  Aap.
pascpoyBaHus no oTnycHaTuTe 6aHkoBu kpeamtn. Opobpuxa ce M ce ocurypuxa
pasnuyHu mHaHcnpanmsa no nporpamu ot EC 1 ot gbpxaHua 6iogxkeT Ha Penybnuvka
Bunrapus.

Mpe3 rognHata 3anoyHa pas3paboTBaHETO M TecTBaHe Ha BakcuHu cpewy COVID-19,
KaTo TOBa Ce CnyyBalle B HSAKONKO AbpXXaBM C pasfMyHM TeMnoBe W ychnexu npwu
nanutaHuaTa. B kpas Ha 2020 roguHa n B Havanoto Ha 2021 rogmHa, Bb3 OCHOBA Ha
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nonioXuTenHu oueHkn oT EBponenckata areHUMa no rnekapcteaTta, EBponenckarta
komucua kbm EC e gana paspewweHune 3a ynotpeba Ha Teputopusita Ha EC Ha Tpu
BakcuHKU cpewly COVID-19. BakcuHaumsTa 3anovyHa eqHoBpeMeHHO B uenus EC Ha 27
aekempu 2020r. OyakBaHMsITa ca Npu BakCMHMPAHE Ha OOCTaTbYyHO Ha BpoK XUTenu Ha
EC u B cBeTOBEH MawWwab KaTo Uano, Aa ce HaMmanu 3Ha4yuTesnHO pa3npoCTpaHEHNETO Ha
BMpyca M CcbOoTBeTHO Ha Gonectta COVID-19. Bce owe He mMoxe Ada ce Hanpasu
nporHo3a fanu ToBa LWe cTaHe B paMkuTe Ha 2021 r. n ako ga, TO Nno Koe Bpeme Ha
roguHara.

B 3aBMCMMOCT OT NPOABIMKUTENHOCTTA Ha NPeanpUeTUTE orpaHNYeHns, e(pekTMBHOCTTa
Ha BaKCMHUTE N Bb30OOHOBSIBAHE HA HOPMAarHUA MKOHOMWUYECKN XMBOT, edhekTute Guxa
6unn pasnuyHn B 6baewwmnTe gencrema Ha pynata. Npu no-gbArocpoyHn orpaHnveHns
ToBa OW pgoBeno A0 TpauvHO BrioWaBaHe Ha WMKOHOMWYECKUTE rMokasaTtenm u 6u
pedniekTMpano BbpXy BCUYKM MKOHOMUYECKN CYDEKTH.

PtkoBoacTBOTO cuuta, Yye naHgemusata or COVID-19, orpaHMyeHnaTa u MepkuTe BbB
Bpb3Ka C Hesl, He ca Okasanu BnusiHMe BbpXy AenHocTTa Ha [pynarta npes 2020 r.,
pynata e npeanpuena BCUMYKM HeobBXoaAMMWM MepKW, 3a [a rapaHTupa 3gpaBeTo U
6Ge3onacHOCTTa Ha CBOUTE CIYXUTENW, 3a Aa MOXE Aa Ce OCbLLUECTBU HEMPEKLCHATOCT
Ha paboTaTta, CbOoTBETCTBaLla Ha TEKYLLUMTE PerynaTtopHN 3aabrihKeHuns.

[pyxecTtBaTa oT [pynata He ca ce Bb3non3Banu 0T MKOHOMUYECKN N COLMANHN MEPKN,
BbBEOEHN OT NpaBUTENCTBOTO Ha Penybnuka bbnrapmsa BbB Bpb3ka C NaHgemusita ot
COVID-19, Tbi KaTo He OTroBapPST Ha 3aroXeHUTe KpUTEPUM.

6.Cb6umus cned Kpasi Ha om4YyemHusi Nepuoo

Ha 12.03.2021r., B 6p. 21 Ha [JbpxaBeH BECTHUK, € obHapoaBaH 3akoH 3a gpyxecTtBaTta
CbC chneunanHa MHBECTUMUMOHHA Lien 1 3a apyxecrBaTta 3a cekioputudauma /30CUNLAOC/.
CobrnacHo §11 oT HOBMSA 3akoH, 3aKOHa 3a Apy)XecTBaTa CbC crneumanHa MHBECTULNOHHA
uen /30CULL/, konTo gencrBawle OO0 MOMeEHTa ce oTMeHsi. Cnen Bnu3aHe B cuna Ha
16.03.2021r. Ha 30CUUAC, penHocTTa Ha ApYXecTBOTO-Manka we 6bae uauano
pernameHTUpaHa OT HerosuTe pasnopenom.

C BnusaHe B cuna Ha Hoeus 3ACULUAC, perynaumsita Ha AeNHOCTTa Ha gpyxecTBaTta
CbC cneunanHa nHeectuuymoHHa uen (ACUL), nHBecTupawm BB B3eMaHna OO ronama
CTEeNeH ce 3anasBa CpaBHMMaA C [focera [AeucTeawiaTta HopmaTtuBHa ypeaba.
MpeumsmpaHa u petannuavpaHa e ypegbata Ha NUUEH3UpaHeTo, YNpaBfeHUETO U
N3BBbPLUBAHETO Ha Ha430p Hag AenHocTTa OT cTpaHa Ha KOH. 3BbpLueHn ca npomMeHun
n nobaBeHM M3NCKBAHUSA KbM OENHOCTTA, OTYETHOCTTA, 3aAb/PKUTENHUTE OLEHKU Ha
B3EMaHMsATa, NPEMaxXHATO € MOHATMETO ObGCny)XBawo APYKECTBO, KAaTO € 3aMEHEHO C
MOHATMETO TPETO NUUE N APYrM NPOMEHM.

3akoHoOaTeNHMAT CPOK 3a NpuBeXAaaHe Ha [[enHocTTa Ha [pyXecTBOTO-Manka B
cboTBeTCTBME C nancksaHuaTa Ha 3ACNUAC e egHa rogmMHa OT BfM3aHETO My B cuna
(mo 16.03.2021r.).

UneHoBeTe Ha C[] npoabikasBaTt ga ynpasnsieaT U npeacTaBnsasaT [pyKecTBOTO-Manka
N Npu OENCTBMETO Ha HOBUS 3aKOH, HO cbrnacHo § 7 ot N3P nHa 34CULAOC nognexat Ha
oaobpeHue no pega Ha yun. 15 ot 34CUUCL npean npensdbnpaHeTo nm 3a HOB MaHaaT.
TpeTtoTo nuue (ob6cnyxBawoTo gpyxectso no otmeHeHus 3[CKL|) 3ana3sa npaBoTo Aa
M3BbPLUBA OENHOCT KaTto TpeTo nuue no yn. 27, an. 4 30CNUOC n He ce u3nckea
cneumanHo ogobpeHne ot KOH.

HactoawmaT koHconuaupaH rogvweH (UHaHCOB € Wu3roTBEH B CbLOTBETCTBME C
Aencteawmsa npes nepuoga 30CUL (0TM.), HO aHanNU3bT MokKa3Ba, Y€ HOBUA 3aKOH He
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Hanara OONbIIHUTENHU KOPEKUMW W/MNK OMOBECTABaHWA MO CbLECTBO U He OKa3Ba
BNUSIHME BbBPXY pes3yntatute OT [eWHOCTTa UM pasmepa Ha nedvanbarta 3a
pasnpegenenue 3a 2020r.

He ca HacTbnunu gapyrm cbbutns cnep kpas Ha OTYETHMS NepuoA, KOUTO Aa HanaraT
AOMBbAHUTENHN KOPEKUUN N/ ONOBECTSABAHNSA B KOHCONMANPAHUSA (PMHAHCOB OTYET Ha
'pynaTa 3a roguHaTa, npukrnoysawa Ha 31 aekemspu 2020r.

7. [lMpuHyun-npednonoxeHue 3a OJdelicmeaw,0 npednpusmue - HUHAHCOBO
cbCMosiHUe

MpUHUMNBT-NPEONONOXEHNE 3a AEUCTBaLLO Npeanpuatne e dyHaaMmeHTaneH npuHUmMn
npu M3roTBAHETO Ha dUHaHcoBuUTE OT4eTU. CbrnacHo npuHUMNA-NpeanosioXkeHne 3a
aencreawo npegnpuatne, [pynata oOGMKHOBEHO ce pasrnexga KaTto npoabrikaBalla
AenHocTTa cn B 0603pmmo 6baelle 6e3 HamepeHue nnm HeobxoaUMoCT OT NUKBUAALMS,
npeycTaHoBABaHE Ha CTOMaHcKkata OEMHOCT UKW TbPCeHe Ha 3awuTa OT KpeautTopuTe,
BCNeACTBME Ha CbLeCTBYBaAlUM 3aKOHM WM OPYrM  HOpMaTUBHW  pasnopenbu.
CboTBETHO, aKTMBUTE U MacuMBUTE Ce OTYMTAT Ha 6asa Bb3MOXHOCTTa Ha [pynaTta ga
peanuanpa akTMBUTE U Oa ypeau nacuBuTe CUM B HOpManHust xoh Ha 6GusHeca. [Npwu
oLeHKaTa 3a ToBa Janu MpuHUMNA-NpeanosiokeHne 3a AencrBawo npeanpusatne e
YMECTEH, pPbKOBOACTBOTO B3emMa MpeaBua Usnata HanuMydHa uMHdopMauus 3a
obo3pumoTo Obaeuwle, koAaTO obxBawa MOHE, HO He ce orpaHMyaBa camo [Jo,
ABaHageceTTe Mecela OT Kpasi Ha OTYEeTHUS Nepuroa.

®PMHAHCOBUAT OTYET € WU3rOTBEH Ha NpuUHUMNA-NpennosioXkeHne 3a Aencreailo
npeanpusitue, KOWTO npegnonara, 4ve [pyxectBata oT [pynata we npoabKbT
AenHocTtTa cm B 0603pmmoTo 6baewe. OcBeH NnpomMsiHa Ha BusHec moaena u npuemaHe
Ha HOBa cTpaTerns 3a (pyHKUMOHMpPaHe B NpOMeHsiwa ce cpeda, [pynata npeanpuema
HamansBaHe Ha pa3xoauTe CU U MONUTUKA Ha No-6bp3a M edeKkTnBHaA aganTaumsa KbM
NPOMEHSLWMS ce nasap.

PtkoBoacTtBoTO Ha [pynata cuuta, ve [pyxecTtBaTa OT [pynata ca gencTBalim u we
ocTaHaT AeWCTBaLM, HAMa NTaHOBE N HAMEPEHUS 3a NpeyCcTaHOBABaHE Ha AEeWHOCTTa.

V. ®PUHAHCOBMU NOKA3ATEJIN
Bb3 ocHoBa Ha pgaHHuTe oT KOO Ha lpynata moxe ga 6bae M3BbpLUEH (hMHAHCOB
aHanus Ha cnegHuTe nokasaTenu:
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Fpyna Bbnrapcku ¢oHp 3a B3emaHus

MoguweH koHconuaupaH mHaHcoB oT4yeT kbM 31 gekemBpu 2020r.

FloguweH KoHconuaupaH Joknag 3a genHoctta kbM 31 gekemBpu 2020r.

lMokasaTenu
2020 r. 2019 r. Pas3nuka
Ne MokasaTenum ~ Z =
CToMHOCT CTtoMHOCT CToMHOCT %
1 |HeTekyLin akMBm - 766 (766) -100%
2 |TeKyWwm akTUBU, B T.4.: 24 707 3755 20 952 558%
3 |Tekywun B3emaHus - 530 (530) -100%
4 |Tekywn gmMHaHCOBU aKT1BMN 24 673 3216 21 457 667%
5 [[MapuyHun cpeacisa 34 9 25 278%
6 |06l a cyma Ha akBuTe 24 707 4 521 20 186 446%
7 |CobctBeH kanutan 1482 1451 31 2%
8 |®wuHaHcoB pesynTtart 86 45 41 91%
9 [HetekyLin nacmeu 19 278 - 19 278 100%
10 |Tekywn nacvem 3 947 3070 877 29%
11 |O6wa cyma Ha nacusute 23 225 3070 20 155 657%
12 |Mpuxogm o6y o 268 148 120 81%
13 |Pasxoau obuio 182 103 79 77%
Koe douumneHTtn
Ne Koe duumneHtn 2020 r. 2019 r. Pasnuka
B CToiHoCT CToiHoCT CToiHoCT %

PeHTabunHocrT:
1 |Ha cobctBeHus kanutan 0.0580 0.0310 0.0270 87%
2 |Ha akmmBuTte 0.0035 0.0100 (0.0065) -65%
3 |Ha nacusute 0.0037 0.0147 (0.0110) -75%

EdekTnBHOCT:
4 |Ha pasxogute 1.4725 1.4369 0.0356 2%
5 |Ha npuxogute 0.6791 0.6959 (0.0168) -2%

JInkBngHocT:
6 |O6LLa NMKBUOHOCT 6.2597 1.2231 5.0366 412%
7 |Bbp3a nukBMgHOCT 6.2597 1.2231 5.0366 412%
8 |HeszabaBHa nukBMOHOCT 6.2597 1.0505 5.2092 496%
9 |AbcontoTHa NMKBUAHOCT 0.0086 0.0029 0.0057 194%

®duHaHcoBa aBTOHOMHOCT:
10 |PmHaHCOBa aBTOHOMHOCT 0.0638 0.4726 (0.4088) -86%
11 [3apgnbxHAnoct 15.6714 2.1158 13.5556 641%
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