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OtueT 3a (GUMHAHCOBOTO CHCTOSIHUE

AKTHBH IosicHenne 30 ouu 31 pexkeMBpH
2023 2022
‘000 aB. ‘000 aB.
Herexymu akTuBH
WHBeCTUIIMOHHN UMOTH 7 38914 38914
WHBECTUIIMOHHHE UMOTH B TIPOIIEC HA
npuaoOHuBaHe — IMJIATEHH aBaHCH 7 11258 11258
Herexyiu aktuBu 50172 50172
Texkyumu aKTUBH
Bsemanus ot KOHTpareHTu 443 149
B3emanust oT cBbp3aHM JHLIA 80 165
Hpyru B3emanus 9 6
[Ipenmmarenn pa3xoau 157 118
[Mapu u napuvHU EKBUBAJICHTH 19 19 91
Texyy akTHBH 708 529
O0110 aKTUBH 50880 50701
Mariam Digially signed by BISER Digitally signed by
Vahan LozKov S iononcee
CbCTaBILI: Garabedyan (?;fze;:éoszfég?bg M3nbJHUuTe/IeH HHpeKTOp!—OZEV 13:52:48 +03'00°
/Apaxc uaBect OO/1 /Bucep Jlozen/

Mapuam 'apadensin/

Digitally signed by
Svetoslav Svetoslav Asparuhov Yanev

HpeﬂceHaTeﬂ Ha Cﬂ: Asparuhov Yanev 5);?[:};023,07,2713:56'14
/CBetociaB fAnes/

Hara: 27.07.2023

INosicHennATa KBM (DHHAHCOBHUA OTIET OT CTP. 8 A0 CTP. 49 IPEACTABAABAT HEPASACAHA YACT OT HETO.
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OtueT 3a (GUMHAHCOBOTO CHCTOSIHUE

(IPOABIKEHHUE)
CoOcTBEH KanuTaja U acuBHU IosicHeHue 30onn 31 nekeMBpH
2023 2022
‘000 aB. ‘000 aB.
CoOcTBEH KanuTaa
AKIIMOHEPEH KamnuTal 21.4 19300 19300
[Ipemun oT eMucuu 19890 19890
Hepasnpenenena meuanba /
Hatpynana 3ary6a 2116 2303
Texymia nevan6a 133 146
00110 coOCTBEH KAMUTAJ 41439 41639
IMacuBu
Hertexyuu nacuBu
[Mony4enu 3aemMu OT PUHAHCOBU
WHCTUTYIIUH 8174 8602
O061mo nacuBn 8174 8602
Texyuu nacuBu
TBProBCKH U IPYTHU 3aABIDKSHUS 25 9 19
3aabKeHUS KbM CBBP3aHU
MIPEITPUATHS 333 0
3a1bKeHNS KbM TIepPCOHANa u
OCHUTYpPUTETHU UHCTUTYLIUU 4.21 15 12
JlaHBUHH 3a0bIDKCHUS 54 1
[Mony4enu 3aeMu OT PUHAHCOBU
WHCTUTYIIUH 856 428
Texymu nacuBu 1267 460
[Ipenmiarenn npuxoan 0 0
O061mo nacuBn 9441 9062
Q01110 COOCTBEH KANMUTAJ U MACHBH 50880 50701
Mariam Vahan Séii;:‘lé::ggsjy:ynmmm BISER LOZKOV pomaly soned o o
Cuerapu; Garabedyan - 572772 H3nbaHuTe eH JUpeKToptOZEY e
/Apakc uaBect OO/1 /bucep Jlo3zes/
Mapuam I'apadensin/ Svetoslav roiborvaner

uhov Yan
Date: 2023.07.27 13:55:55
Asparuhov Yanev 2%

IIpencenaren na CJI;

/CBetocaas SInes/

Jara: 27.07.2023 r.

INosicHennATa KBM (DHHAHCOBHUA OTIET OT CTP. 8 A0 CTP. 49 IPEACTABAABAT HEPASACAHA YACT OT HETO.
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Otuer 3a neyanbaTa win 3arydara W apyrys BCeoOOXBAaTEH J10X0] 32
roauHaTa, npukimrouBaiia Ha 30 roan 2023 1.

IosicHeHue 30.06..2023 30.06.2022
‘000 sB. ‘000 sB.
IIpuxoau ot mpoaaxou 295 264
Jpyru npuxoau 8
Pa3xo/u 3a BBHIIHU YCIIyTH 29 (66) (37)
Pa3xonu 3a mepconana 16.2 (29) (18)
JIpyru pa3xoau (3) (1)
OnepaTuBHa neyasioa/(3aryoa) 215 208
duUHAHCOBU TPUXOAH/Pa3Xxoau 17 (82) (89)
Ileuanba/(3ary6a) npeau 1aHbUM 133 119
Jlpyr BceoOXBaTeH A0X0/1 0 0
Ileuanba/(3ary6a) npeau 1aHbUH 133 119
Janbuu 0 0
IMeuan6a/(3ary6a) npeau 1aHbUH 133 119
133 119
Mariam Vahan (20" P i
Cherapu; 2rPedan e M3IbJIHHTEIEH JHPEKTOPEOZEY 5532 10300
/Apaxc uaBect OO/] /bucep Jlozes/

Mapuam I'apaGeasin/ Dy sonby St

Svetoslav pa v
IIpencenaren Ha CJIAsparuhov Yanev feiomsonaiassss

/CBetocaas SIues/

Hara: 27.07.2023 r.

INosicHennATa KBM (DHHAHCOBHUA OTIET OT CTP. 8 A0 CTP. 49 IPEACTABAABAT HEPASACAHA YACT OT HETO.
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PUHAHCOB OTYET KbM
30 rouu 2023 1.

OTtuer 3a IPOMEHHUTE B COOCTBEHUS KAIUTAI 32 TPUMECEUHETO,
npukirouBamo Ha 30 roau 2023r.

BcuuKH CyMU ca NPeICTABEeHU B
‘000 JsB.

Cango koM 1 sinyapu 2023 1.

JIpyr BceoOXBaTeH 10XOT

[Teuan6a 3a nepuona

Pasnpenenenue Ha neyanbata 3a
JUBUIECHTH

00110 BCeoOXBAaTEH T0X0/ 32
roAMHATA

Cajno kM 30101 2023 1.

Hepasnpeneiena
neyasoa/
AKIMOHEpPeH Tpemuen peseps Pesepsn Q06110 coOCTBEH
KauTaJ KaluTaJl
(HaTpynana 3ary6a)
19300 19890 0 2449 41639
0 0 0 0 0
133 113
(333) (333)
19300 19890 0 2249 41439
19300 19890 0 2249 41439
Digitally signed by Mariam BISER Digitally signed by

Mariam Vahan yzian carsbedyon

Garabedyan ?8;’6;’323.07‘27 07:27:52

ChCcTaBIII:

/Apakc uaBect OO/]
Mapuam I'apabensin/

Hara: 27.07.2023r.

LOZKOV
H3nbaHuTEIEH JTUPEKTOP:LOZEV

BISER LOZKOV LOZEV
Date: 2023.07.27
13:53:44 +03'00"

Sveto!l!a\;v“ce]aia’&%ﬁm

Asparuhov
Hpencenaren Ha CJI: Yanev

Svetoslav Asparuhov
Yanev

Date: 2023.07.27
13:55:18 +03'00'

/CBertociaB SInes/
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Ortuer 3a IMPOMCHUTC B coOCTBEHHMS KaIluTal 3a TPUMCCCUHUCTO,

npukirouBaiio Ha 30 ronu 2023 r.
(TpoABIKEHHUE)

HepasnpeneieHa
nevanoa/
?cmucu CYMH ca NpeJcTABeH! B AKIOHepeH Tpemuen pesepn Pesepsu 00110 cOOCTBEH
000 JsB. KAt KamuTaI
(HaTpynana 3ary6a)
Cango koM 1 sinyapu 2022 1. 19300 19890 0 2636 41826
[Neyan6a 3a meprona 146 146
Pasnpezencnue Ha nevanbara 3a (333) (333)
JIMBHIICHTH
Obmo seeobxnaten noxon 3a 19300 19890 0 2449 41639
roanHaTa
Canpo xbMm 31 nekemBpu 2022 r. 19300 19890 0 2449 41639

. Digitally signed by Mariam
Ma rnam Va ha n Vahan Garabedyan

Gal’abedyan Date: 2023.07.27 07:28:06

/Apaxc uaBect OO/]
Mapuam I'apabensin/

CbcTaBluI:

HM3nbaHMTeNIeH IMPEKTOP:

Digitally signed by

BISER LOZKQV giser LozKov LOZEV

LOZEV Date: 2023.07.27
13:54:01 +03'00"

Sveto/sE\I//I cep J.;Q,?%ﬁé by

Asparuhov

Svetoslav Asparuhov
Yanev

Date: 2023.07.27
13:54:53 +03'00"

Hara: 27.07.2023 r.

Ipeacenaren na CH: Yanev

/CBerocaas SIues/
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Otuer 3a [MapUYIHUTC ITOTOLH

3a TpuMeceuneTo, npukiousaiio Ha 30 ronu 2023 r.

~

Mosicnenne 30.06.2023 31.12.2022
‘000 aB. ‘000 aB.
OnepaTuBHAa JeiiHOCT
[Tnamanust KbM JOCTABUYULH (18) (48)
[TocThIUIEHUE OT KIMEHTH 94 591
[Tnamanus KbM MEPCOHAT U OCUTYPUTEITHU
UHCTHTYIHH (13) (39)
ITnaTeHn/Bb3CTAHOBEHU TaHbBIIN 9 0
Hpyru nnamanus 3a onepaTuBHA JEHHOCT 3 (165)
[InaTeHn OaHKOBH TaKCH H . 0 (19)
Herten napuyeH noTok oT onepaTuBHA IEHHOCT 51 320
NHBecTMMOHHA JeHHOCT
[Inamanus CBbpP3aHU C ABJITOTPANHHE AaKTUBU 0 (0)
HeTeH napuyeH MOTOK OT HHBECTHIIHOHHA IEHHOCT 0 (0)
DuHaHCOBA IeiIHOCT
[MocThIUICHUS/TITAIIAHKS TI0 3aEMH 0 0
[lnaTeHu JIMXBH 110 3aeMU (123) (201)
W3miateHu TUBHICHTH OT pasmpe/ielicHue Ha
nebanbara 0 (383)
HeTten mapuyeH MoTOK OT (pMHAHCOBA AEHHOCT (123) (584)
HeTHa npoMsiHa B Napu ¥ MAPUYHU eKBUBAJEHTH (72) (264)
[Tapu ¥ napuyHU CKBMUBAJICHTH B HAYAJIOTO Ha
rojauHara 91 355
IMapu u napuYHH eKBUBAJIEHTH B Kpasi HA TOIUHATA 19 19 91
Mariam Vahan glagrlztz!)éslagnned by Mariam Vahan
'bCTaBI/I.TII-iarabedyan Date:20;3.071707:23:19+03‘00' H3H’bﬂHHTeHeH lIHpeKTOp: R|q|:R Digitally signed by
BISER LOZKOV
/Apaxkc uaBect OO/] /bucep Jlo3eB/ LOZKOV  tozev
Svetoslav Digitally signed by Date: 2023.07.27

Svetoslav Asparuhov LOZEV
Asparuhov  Yanev
Ipencenaren na CII:_yane, Date: 202307.7

54:37+03'00'

/CeerociaB SIues/

Mapuam I'apabensin/

13:54:19 +03'00"

Jara: 27.07.2023 r.
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[ToscHeHUst KbM (PUHAHCOBUS OTYET

1. IIpeamet Ha aeliHOCT

OcHoBHara aeiiHocT Ha ,IIbngun Ilponspruc Musect™ AJICHUL] ce cbcrou B
MHBECTUpAaHE Ha IApUYHUTE CpPEJCTBA, HAOpaHW 4Ype3 HU3JaBaHE Ha LIEHHU KHMXKA, B
HEJBM)KMMH UMOTH IOCPEICTBOM IOKYIIKa Ha IPaBO Ha COOCTBEHOCT U JIPYTH BELIHU IpaBa
BbPXY HEIBWKMMU HMMOTH, HM3BBPLIBAHE Ha CTPOECKU U NOAOOpeHHs B TIX, C LEl
IPEAOCTaBSHETO MM 3a YIIPABJIICHUE, OTAaBaHE 110/ HaeM, JIM3UHT, apeH/ia U/IIH IpoJakoaTa
uM.

HpyxectBoTO € peructpupano B Tsprosekus peructbp ¢ EMK 175165209 nipe3 m. OxktoMBpu
2006 T.

CenanumieTo u aipechbT Ha ynpasiienue Ha J[pyxectBoto € P bearapus, rp. Codust 1113, yi.
,»@. K. Kropu* Ne 20, erax 10, a ciien npoeaeHoro Ha 16.06.2022 roguna OCA, anpechT €
npomMeHeH Ha rp. Codus, p-u Kpemukosuu, kB. Bpaxxneona, yin. Bnagumup Bazos Ne 83.

Axuuute Ha J[py>KecTBOTO ca peructTpupanu Ha ,,.bparapcka ¢onmnosa 6opca — Codpus* AJl
Cucremara Ha ynpasiieHue Ha J[pyxkecTBoTo € eqHocTteneHHa. ChBETHT HAa JUPEKTOPUTE € B
ChCTaB, KaKTO CJIEBA!

. CserocnaB AcmnapyxoB fAuneB — [Ipencenaren na ChBeTa HAa JUPEKTOPUTE;
. bucep Jlo3koB JlozeB — M3nbiaHUTENEH JUPEKTOD;
. Henxo Crare CtaTteB — He3aBUCcHUM wiieH Ha CbhBETa HA AUPEKTOPUTE.

CpenHOCIMCHYHUSAT ChCTaB Ha epcoHana kbM 31 gekemBpu 2022 r. € 6 4oBeKa U CIUCHUHUS
CbCTaB € 6 YOBEKa.

OO6cmyxBaio ApyxkecTBo, cbriacHo usuckBanusita Ha 3JCULJC, 3a u3BbpuIBaHE Ha
CYETOBOJHU JeiiHOCTH € ,,Apakc uaBect OO/,

2. OcHoBa 32 N3roresine Ha GUHAHCOBHA OTYET

@uHaHCOBUAT OTYeT Ha Jlpy>KECTBOTO € CBhCTABEH B CHOTBETCTBHE C MeXIyHapOoAHHUTE
cTa"naptu 3a punancoo oruyutane (MC®PO), pazpaborenu u nmyonukysanu ot CbBera 1Mo
MexayHapoaHu cuetoBoanu ctanaapti (CMCC) u npuetu ot EBponeiickus cvro3 (MCDO,
npuetu ot EC). Ilo cmuchna Ha nmaparpad 1, Touka 8 ot JJombiHuTenHuTe paznopeaou Ha
3aKoHa 3a CUETOBOJCTBOTO, MPWIOKHUM B bbirapus, tepmunst ,,MCPO, npuern ot EC*
npeAcTaBisiBaT MexyHapoaaute cuetoBogHu cranaapti (MCC), npuetu B CbOTBETCTBHE C
Pernament (EO) 1606/2002 na EBponeiickus napiaameHT 1 Ha CbBera.

@DUHAHCOBHAT OTYET € ChCTAaBEH B OBJITApCKU JIEBa, KOETO € (PYHKI[MOHAJIHATA BalyTa Ha
HpyxectBoTo. Bemuku cymu ca npexactaBeHu B xwisiau JieBa (‘000 5B.) (BKIFOUMTETHO
cpaBHUTenHaTa HHPopmanus 3a 2022 r.), OCBEH aKo HE € TIOCOYESHO JIPYTO.

DUHAHCOBUAT OTYET € ChCTaBEH IIpH CIIa3BaHC Ha MPpHUHIHWIIA Ha JeicTBamio MMpECaAnpusATUcC.

3. HU3sBiIeHHMEe 32 CHOTBETCTBHS

lNoguimHuAT HeKOHCOMUAMpPaH (PUHAHCOB OTYET Ha JIPY’KECTBOTO € U3TOTBEH B ChOTBETCTBHE
C BCUYKU Mex1yHapoJHH cTaHapTy 3a punancoBu otyetu (MCPO), KoUTO ce ChCTOSAT OT:
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CTaHJapTH 3a (UHAHCOBU OTYETH M OT ThJIKyBaHUs Ha KomuteTa 3a pazsicnenus Ha MCDO
(KPMC®O), onobpenun ot CrBeta no Mexaynapoaau cueroBoanu cranaaptu (CMCC), u
Mex1yHapOJHUTE CYETOBOAHM CTAHIAPTU U ThIKyBaHUATa Ha [lOCTOSHHUS KOMHUTET 3a
pazsacusaBane (IIKP), onobpenu or Komurera no MexayHapoJHU CUETOBOIAHU CTaHAAPTH
(KMCC), xouto edextuBHO ca B criia Ha 1 ssayapu 2022 1., 1 KouTO ca npuetd ot Komucusita
Ha EBponeickus cbpro3.

MC®O, mnpuern ot EC, e oOmonpweroro HaWMEHOBaHHWE Ha paMKara ¢ 0OIIo
npegHasHauYeHHe-CueTOBOAHA 0a3a, eKBHBAJICHTHA HAa paMKaTa, BbBeleHa C JeUHHUIMATA
ceriaacHo § 1, T. 8 ot JombiaHuTenHuTe pasnopendu Ha 3aKoHa 3a CUETOBOJCTBOTO MO
HAaUMEHOBAHMETO ,,MexayHapogHu cueToBogHH crangaptu” (MCC).

3.1. HoBwu cranaapTu, usMeHeHusi u passicienusi KbM MC®QO, kKouTo ca BJe3JH B
cuaa ot 1 suyapm 2022 r.

HpyXecTBOTO mpuiiara CjleHUTE HOBU CTaHJIApTH, U3MEHEHUS U pa3sacHeHus kbM MCDO,
paspaboTeHu u myoauKyBaHu oT ChBETa 10 MEKYHAPOIHU CUYCTOBOIHH CTAHJAPTH, KOUTO
uMat eekT BrpXy (pruHaHCOBUS OTYET Ha JlpyKEeCTBOTO M ca 3aAb/DKUTEITHH 3a MpujiaraHe
OT FOJIMIIIHUS TIEpUO/, 3amouBail Ha 1 sayapu 2022 r.:

- Hmotn, mammHu u cbhopbkeHus: llocTehieHus mnpeau mnpenBujieHata ynoTpedba -
N3menenns na MCC 16 - nata na Bnu3ane B cwia: 1 suyapu 2022 r. U3menennero na MCC
16 Umotu, mammuu 1 cbopbxenus (MMC) 3abpaHsiBa Ha NpeANpHUATHETO Aa IpUCHaga OT
cebecroitHOCTTa Ha MasieH akTuB oT UMC BCsIKaKBU MOCTBIUICHUS, TIOYYEHH OT MPOJakOa
Ha MPOU3BEICHU apTUKYJIHU, JOKATO NPEAIPUATHETO NOArOTBS aKTHUBA 3a MPEABUACHATA MYy
ynotpeba. Toil cbIIO Taka TMOSCHABA, Y€ MPENNPHUATHETO ,TECTBA Jalld AKTHUBBT
(YHKIMOHMpA NPABUIIHO®, KOIaTO OLIEHSABA TEXHUYECKUTE U (PU3NUYECKUTE XaPAKTEPUCTUKU
Ha akTuBa. PUHAHCOBOTO NIPEJCTaBSHE HA AKTHUBA HE € OT 3HAUYEHUE 3a Ta3u OIICHKA.
[Ipennpusitusra TpsOBa 1@ ONOBECTSABAT OTIEIHO CYMHTE Ha IMPUXOJUTE U PA3XOIMTE,
CBBp3aHU C MPOU3BEICHUTE aPTHKYJH, KOUTO HE Ca pe3yNTaT OT OOMYaiiHUTE EHHOCTH Ha
IIPEANPUATHETO.

[Ipenpatka kbM Konnenryannara pamka - Usmenenust Ha MC®O 3 - nata Ha BIIM3aHE B CUJIA:
1 anmyapu 2022 r. bsaxa HanpaBeHM He3HauuTesnHH u3MeHeHus Ha MCODO 3 busnec
KOMOMHAIMM, 3a Jla ce aKTyajau3upaT mpenpaTkute kbM KoHienryanHarta pamka 3a
(MHAHCOBO OTYUTAHE U J1a ce J00aBH U3KIIIOUYEHHUE 32 IPU3HABAHE Ha 3a/IbJKCHUS U YCIOBHU
3anbikeHust B ooxsata Ha MCC 37 [IpoBusum, yCI0BHU 33 IbJKEHUS U YCIOBHU aKTUBU U
ThiKyBaHe 21 Hano3u. MI3MeHeHusTa chIilo NOTBbPIKAaBaT, Y€ yCIOBHUTE aKTHBH HE TpsiOBa
Jla ce MpU3HaBaT KbM Jarara Ha npuaoouBane. OOpeMeHUTENHU A0roBopu - Paszxomu 3a
U3IIBJIHEHHUE HA 1I0r0BOPA

- Usmenenus na MCC 37 - nata Ha Bnu3aHe B cuna: 1 suyapu 2022 r. Usmenennero na MCC
37 mnoscHsABa, Y€ MNPEKUTE Pa3XOAW 3a U3INBJIHEHHE Ha JOrOBOP BKJIIOYBAT KaKTO
JOMTBIHUTEITHN Pa3XoAy 3a WU3IbJIHEHHE Ha J0TOBOpa, Taka W paslpejeieHHe Ha ApYyru
pa3xou, NPsIKO CBbP3aHU C U3IIBIHEHUETO HA JOTOBOPHUTE.

[Ipenn na npusHae oOTHENHA NPOBU3MS 3a OOPEMEHHUTENEH JOTrOBOp, MPEANPUSTHETO
IpU3HaBa Bcsika 3aryba OT o00e3leHKa, HAacThIIMIa BBPXY AKTUBH, H3IOJI3BAHU TPH
U3IBJIHEHHUE Ha JI0r0BODA.

3.2. Tomumnu nonodopenusi Ha MCP®O crangaprute 2018-2020 r. - 1aTa Ha Ban3aHe
B cuia: 1 sinyapu 2022 r. Ciennurte noapodpenus 6sixa punaausupanu npe3 mai 2020
r.:

- MC®O 9 ®uHaHCOBH WHCTPYMEHTH - MOSCHSIBA KOW TaKCH TPsiOBa Ja ObJaT BKIIOYEHH B
tecta 3a 10% 3a oTnucBaHe Ha (UHAHCOBH MACHBH.
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- MC®O 16 JIu3uHr - u3MeHEHHE Ha WIIOCTPATHBEH npumep 13, 3a na ce mpemaxHe
WIIOCTpALKATA HA IJIAAHKUS OT JIM3UHTOAATEINS, CBbP3aHH C MOJO0OpEHHS Ha JTU3MHTOBHUTE
mpaBa, 3a Jla ce IMpeMaxHe BCSIKAKBO OOBPKBAHE OTHOCHO TPETHPAHETO HA CTUMYJIUTE 3a
JIM3UHT.

- MC®O 1 [IpueMaHne Ha MEeXTyHApOIHU CTaHAAPTH 32 ((MHAHCOBO OTYHMTAHE 3a IbPBU BT
- TIO3BOJISIBA HAa MPEANPHUATHS, KOUTO Ca U3MEPUIIM CBOMTE aKTHUBH U MACUBU 0 OAJTAHCOBU
CTOMHOCTH, 3allICAHU B CUETOBOJHUTE PETUCTPHU HA TEXHUTE JPYKeCTBa-MaWKH, CHIIO J1a
M3MEpBaT BCUYKHM DPA3JIMKU OT NPEU3UMUCICHUS, KaTO H3MOJI3BAaT CyMHUTE, OTYETEHH OT
IpyKecTBOTO-Maiika. ToBa HM3MeHEHME 1€ ce Npujara M 3a acoUUHUpPaHU U CHBMECTHH
IIPEANPUATHS, KOUTO ca IPEAIPHUENN ChIIOTO 0cBoOOkAaBane no MCOO 1.

- MCC 41 3emenenue - npemMaxBaHE€ Ha W3UCKBAHETO 3a MPEANPUATHUATA Ja U3KIIOYBAT
MapUYHNUTE TTOTOIM 32 JaHBYHO OOJlaraHe MpU M3MEpBaHE Ha CIIpaBeUIMBaTa CTOMHOCT IO
MCC 41. ToBa u3MeHeHHEe MMa 3a 11 Ja C€ NMPHUBEJIC€ B ChbOTBETCTBHE C M3MCKBAHETO HA
CTaHJapTa 3a JUCKOHTHpAHE HAa MAPHYHUTE MOTOIM Ha 0a3a cliesl AaHbYHO obJaraHe.

3.3. Cranaaptu, u3MeHeHHs U Pa3siCHEHHUsI, KOUTO Bce Ollle He ca BJIe3JIM B CWJIa U He
ce MpUJIaraT oT No-paHHa aara ot /[pykecTBoTO.

KbM natara Ha omobpeHue Ha TO3U (PMHAHCOB OTYET ca MyOJMKYBaHM HOBU CTaHIApTH,
M3MEHEHHUS U Pa3siCHEHUS KbM ChIIECTBYBAIM BEUY€ CTaHAAPTH, HO HE Ca BJIE3JIU B CHJIA WIH
He ca npuetu oT EC 3a ¢puHaHcoBara roauHa, 3amnousaiia Ha 1 ssHyapu 2022 r., u He ca Ouin
MPWIOXKEHN OT mo-paHHa pgata oT JlpyxkectBoro. MHpopmanus 3a Te3u craHgaptd U
W3MEHEHHUs, KOUTO UMaT e(eKT BbpXy (PUHAHCOBUA OTYeT Ha JlpyKecTBOTO, € MpeAcTaBeHa
10-71071y. PBKOBOACTBOTO OYakBa BCHYKM CTAaHAApTU M HU3MEHEHMsI Ja ObAaT NpHETH B
CUETOBOJIHATA MOJUTHKA Ha JIpyXecTBOTO Mpe3 MbpBUS MEPHO/], 3aMl0YBalll CIe/ AaTaTa Ha
BJIM3aHETO UM B CHJIA:

- MC®O 17 3actpaxoBaTelHH JOTOBOPH - JlaTa HA BIM3aHE B CHJIA: II'bPBOHAYAIHO Ha 1
saayapu 2021 r., Ho yabmkeH g0 1 sayapu 2023 r. or CMCC npe3 mapt 2020 r. MC®O 17 e
m3nazaeH npe3 mait 2017 r. karo 3amectuten Ha MC®O 4 3actpaxoBaTeaHu J0roBopu. Toi
M3HMCKBAa MOJIEN 3a TEKYIO M3MEpBaHe, NMpU KOWTO OLIEHKUTE CE MpPEeU3MepBaT 3a BCEKU
OTYETEH Nepuoa. JJoroBopure ce n3MepBaT, KaTo ce U3MOJI3BAT I'PAJUBHUTE €JIEMEHTH Ha: ®
JUCKOHTHPAHU NAapUYHHU MOTOLM C MIPETETJIEHN BEPOSITHOCTH * M3pUYHA KOPEKIIMS Ha pUCKa
u * Hag0aBKa 3a joropopenu ycnyru (CSM), mpeacraBnsBaiiia He peaau3upaHara neqanda ot
JIOTOBOpA, KOATO C€ MPU3HAaBa KaTo MPUXOJ 3a Mepro/ia Ha TOKPUTHE.

CrangapThT MO3BOJSBA U300p MEXIY MpU3HABAHE HA MPOMEHUTE B TUCKOHTOBHUTE CTaBKU
WU B OTYeTa 3a revanbara wiu 3ary0arta, Wi JUPEKTHO B JAPYr BCEOOXBATEH MOXO/I.
N300pbT BEpOSATHO I1Ie 0Tpa3sBa KaK 3aCTPaxoBaTENUTE OTYUTAT CBOUTE (PUHAHCOBU aKTHBH
cbrimacHo MC®O 9. JlombaHUTENEH, ONMPOCTEH MOAXOJ 3a pa3npeleeHHe Ha IPEMUUTE €
paspelleH 3a 3a0bJDKEHUETO 3a OCTaBaIlOTO MOKPUTHE MO KPATKOCPOYHHU JOTOBOPH, KOUTO
4YecTO C€ M3IMKCBAT OT 3acCTpaxoBaTeId IO KMBOTO3acTpaxoBaHe. Mma momudukanus Ha
o0Imus MoJeNn 3a M3MepBaHe, HapeyeH ,,[IOJX0J C IMPOMEHJIMBAa Takca®“ 3a ONpeAeieHH
JIOTOBOPH, CKJIFOUEHU OT >KMBOTO3aCTPaxoBATEH, NMPU KOUTO MPUTEKATEIUTE HA MOIUIU
ydacTBaT BbB BB3BPBIIAEMOCTTa OT 0a3oBUTE eneMeHTH. KoraTo ce mpuiara moaxoabT Ha
MIPOMEHJIMBUTE TaKCH, JEIBT HA NMPEANPUATUETO OT IPOMEHUTE B CIPaBEIMBATa CTOMHOCT
Ha 6a3oBuTe no3uiuy e BkitoueH B CSM. CrnetoBarenHo pe3yiaTaTuTe OT 3aCTpaxoBaTesnTe,
M3MOM3BAllM TO3U MOJEJ, BEPOSTHO Ie ObJAT MO-MaJKO MPOMEHJIMBH, OTKOJIKOTO MpH
obmms mojen. HoBute mpaBuia 1ie MOBIUSAAT HAa (PUHAHCOBHTE OTUETH M KIFOYOBUTE
MoKazaTeian 3a €PEeKTUBHOCTTa Ha BCHYKM CYOEKTH, KOWTO CKJIIOYBAT 3aCTPaxOBaTEIHU
JIOTOBOPH WJIM MHBECTUIIMOHHU JIOTOBOPH C XapaKTEPUCTUKH HA IUCKPELIMOHHO y4acTue.

- Knnacudukanus Ha nacuBuUTe KaTo TEKyIIM WK HeTeKylu - M3menenus na MCC 1 - gara
Ha Bru3aHe B cwia: 1 sHyapu 2023 r. 3menenusTa B TeceH o6xBaT Ha MCC 1 Ilpexncrassue
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Ha (PMHAHCOBU OTYETH U3SCHSBAT, Y€ MACHUBUTE c€ KiIacu(UUIUpaAT KAaTO TEKYIIH WIH
HETEKYIIM B 3aBUCHUMOCT OT IIpaBaTa, KOUTO CHILECTBYBAT B Kpas HA OTYETHUS TEPHUOI.
Knacudukanuara He ce Biuse OT OYaKBaHUATA HA MPEANPUATUETO WM CHOUTHSATA Clel
Jatata Ha OTYMTaHe (HAmp. TMOCTBIUICHME OT Kojle0aHWe WIM HapylmieHHe Ha
cropazyMeHueTo). MisMeHenusTa, ChIo Taka u3scHaBaT kakBo uma npeasug MCC 1, koraro
CIIOMEHaBa ,,ypek1aHe  Ha macuB. I3MeHEeHHsITa MOTaT J]a MOBJIHSAT Ha KiIacupuKausaTa Ha
MacUBUTE, 0COOCHO Ha MPEINPHUATHITA, KOUTO MPEIU ca B3eMalli MPeIBU]l HAMEPEHUSITA Ha
PHKOBOJICTBOTO TIPH OTpECisiHe Ha KilacH(HUKaIuUsATa, KAaKTO U 332 HSAKOW MaCHBH, KOUTO
Moratr naa ObgaT mnpeoOpa3dyBaHM B COOCTBEH KamuTad. Te TpsOBa na ce mpuiarar
pPETPOCIEKTUBHO B ChOTBeTCTBUE ¢ u3uckBaHusita B MCC 8 CueTOBOJHM TMOJUTHUKH,
IIPOMEHU B CUETOBOJIHUTE OLEHKH U TPEIIKH.

OnoBectsaBaHe Ha cueToBOAHM NoaUTUKUA (M3menenus Ha MCC 1 u Jexnapanus 3a
npaktukata Ha MC®QO) 3a roguIIHK OTYETHU TIEPUOJIH, 3alI0YBAIY HA WK ciel 1 sHyapu
2023 r.:

N3meHeHusaTa M3MCKBAT MPEANPUSTHETO Ja OMOBECTABA CBOUTE CHIIECTBEHH CUETOBOJHU
MOJIUTHKU,BMECTO 3HAYUMHUTE CH CYETOBOJHU TOJUTUKH. JIOMBIHUTEIHN HW3MEHEHUS
00sICHSIBAT KaK MPEANPUIATHETO MOKE J1a UACHTU(HINPA ChIIECTBEHA CUETOBOIHA ITOJIUTHKA.
JloGaBeHu ca mpUMEpH 3a TOBa KOra JaJieHa CYETOBOJHA IOJIUTUKA € BEPOATHO Ja Obie
chlllecTBeHa. B monkpena Ha ToBa m3MeHeHHe, ChBETHT CHINO Taka pa3pabOTH HACOKH U
IIpUMEpH, 32 Ja 00SICHU U J1a CE IEMOHCTpUpa NMpUIaraHeTo Ha "YeTUPUCTENIEHEH MPOIIEC Ha
CBIIECTBEHOCT", OMUCAH B MpakTU4eCcKo u3sipieHue no MCOO .

Ompenenenue Ha cueToBOAHHUTE OlleHKHM (M3MeHenuss Ha MCC 8) 3a TOIUIIHU OTYETHHU
MepHOH, 3arouBaiy Ha Wi cief 1 sayapu 2023 1. Mi3MeHneHusTa 3aMeHsIT AePUHHUIHATA 32
MIPOMSIHA B CUCTOBOJHHTE OICHKH C JCPUHHIIMS 32 CUCTOBOJHHU OleHKU. Cropen HOBOTO
oTpesieNieHUEe CYETOBOJIHUTE OLEHKU Ca ,,IAPUYHU CYMU 8b8 (PUHAHCO8UmME OmYemu, KOUmo
ca obekm ma HecucypHocm Ha uzmepsanemo‘’. Ilpennpusitusita pa3paboTBaT CUETOBOJHU
OLIEHKH, aKO CUYETOBOJIHUTE MOJUTUKU M3UCKBAT CTATUUTE BHB ()MHAHCOBHUTE OTUETH Ja CE
M3MEpBaT IO HA4YWH, KOWTO BKJIOUBA HECUTYPHOCT Ha WH3MepBaHeTo. M3meHeHusTa
U3SICHSIBAT, Y€ MPOMSHATA B CUETOBOJIHATA OIIEHKA, KOSTO € Pe3yiTar OT HOBa MH(pOpMaIus
WJTM HOBO Pa3BUTHE, HE € MOIMpaBKa Ha Irpellka.

OTcpoueH JaHBK, CBbp3aH C AKTUBM M NACUBU, MPOM3THUYAIIM OT €IMHMYHA CIIEJKa —
N3menenuns va MCC 12, 3a TOOUIITHU OTYETHU MEPUOIH, 3alI0YBAIIH HA WIH ciel | sHyapu
2023 r. IIpomenute B MCC 12 [lanbuu BbpXy MedanbaTa M3UCKBAT KOMIIAHUUTE A
MIPU3HABAT OTCPOUCH JIAHBK BBPXY CHEITKHU, KOUTO TP IMbPBOHAYATHO MMPU3HABAHE BOASAT /10
paBHU CyMHU Ha o0JaraeMu M MPUCHAJally BPEMEHHU pa3iuki. Te 0OMKHOBEHO ce Mpuiiarar
3a CHENKM KaTO JIM3MHI Ha JIM3UHTOINOJIyYaTeld U 3aJbJDKEHUS 3a U3BEXKIaHE OT
eKCIUToaTalus 1 1€ U3MCKBAT IPU3HABAHE HA JOMBJIHUTEIIHN OTCPOUYEHH JAHBbYHU aKTHUBU U
nacuBu. VI3MeHeHueTo ciesBa /1a ce mpujara 3a CAeJIKH, KOUTO C€ U3BBPILIBAT HAa WU CJIE]
HayaJoTO Ha Hal-paHHUS MPEJCTABEH CPABHUTENEH Nepuoa. B qombinHeHune, npeanpusTusaTa
TpsiOBa 1@ TMpPU3HABAT OTCPOYCHU JTaHBYHU AKTHBHU (JIOKOJKOTO € BEPOSITHO T€ Ja Obaar
W3MOJI3BaHN) U OTCPOUYCHH JAaHBUHU 3abJKCHHS B HAUaJOTO HAa Hal-paHHUS CPAaBHUTEJICH
MEePUO/I 32 BCUYKU MTPUCTIAAAIIN U 00JIaraeMy BPEMEHHH Pa3lIiKH, CBbP3aHH C:

* AKTUBH C MPaBO Ha MOJ3BaHE U 33bJIKEHUS 110 JIU3UHT, U

* W3BEXKJAHE OT EKCIJIOATallusl, Bb3CTAHOBSBAHE M MOJOOHM 3aTbJKEHUS U CHOTBETHUTE
CyMH, MPHU3HATH KAaTO YacT OT ceOECTOMHOCTTa HAa CBBbpP3aHUTE aKTUBH. KyMymaTWBHUSAT
eeKT OT MPU3HABAHETO Ha T€3M KOPEKIMH ce MpU3HaBa B Hepas3lpe/eeHara neyainda uiu
JpyT KOMIIOHEHT Ha COOCTBEHUS KalUTall, CIIOPe]l CITyJasl.
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3.4. KbMm narata Ha npueMaHe M ogo0peHue Ha Te3u ¢puHaHcoBu otuyetd, CMCC
ny0JMKyBa HSKOJKO HOBHM, HO BCe Olll¢ He B CHJIA CTAHJAAPTH W H3MEHEHHMsl Ha
ChIIECTBYBAIIM CTAHAAPTH U Pa3siCHEHHSI.

Hwurto CIWH OT TC3U CTAHAAPTHU UJIKM UBMCHCHHA Ha ChbIICCTBYBAIUTC CTAHAAPTHU HE Ca IIPUCTU
no-paHo ot /[[pyxectBoTo. PHKOBOICTBOTO OYaKBa BCUUKH CHOTBETHU OOSIBICHUS Ja ObIaT
MPUETH 3a IMbPBUS TEPUOJ, 3aloyBall Ha WIM Clie[] JaTaTa Ha BJIW3aHE B CWjla Ha
oOsinenuero. Hempuern mnpe3 HacTosAmaTa TOAMHA HOBM CTaHAApPTH, H3MEHEHUS U
TBJIKYBaHUs HC Ca OITOBECTCHHU, TBHH KaTO HE Ce OYaKBa Aa UMat CbIICCTBCHO BJIMAHUEC BBPXY
¢buHaHcoBHUTE 0TUETH Ha [[pyKecTBOTO.

4.C4yeTOBOIHA MOJUTHKA
4.1.0011H M0JI0KeHus

Haii-3HaunmuTe CYCTOBOAHU IIOJIMTHUKHU, IMPUIIAraHU IIPHU HU3rOTBAHCTO HA TO3U q)HHaHCOB
OTUYCT, Ca NPCACTABCHU I10-A0JTYy.

DUHAHCOBUAT OTUET € M3TOTBEH IpPH CIla3BaHE Ha MPUHIUIINUTE 32 OLICHSIBAHE Ha BCHUYKHU
BHJIOBE aKTHBH, NACUBH, NMPUXOAU M pazxoau cbriacHo MC®PO. ba3ute 3a orneHka ca
OIIOBECTEHH MOAPOOHO MO-HATATHK B CYETOBOHATA MOJIMTUKA KbM (DMHAHCOBHSI OTYET.

CJ'IG,I[Ba Ja C¢€ 0T66JIC)KI/I, 4C IIpU HU3TOTBAHCTO Ha IIPCACTABCHHUA (I)I/IHaHCOB OT4YCT Ca
H3IO0J3BAHU CUYCTOBOAHM OLCHKHW MW OOIIYyCKaHUA. BT)HpeKI/I g€ TC€ Ca 6a3HpaHH Ha
PIH(bOpMaI_[I/IH, MMpeaoCTaB€Ha Ha PbKOBOACTBOTO KbM JlaTaTa HAa U3TOTBAHC Ha (I)I/IHaHCOBI/ISI
OTYCT, pCAJIHUTC PEIYJITATH MOT'aT Aa CC pa3jindaBaT OT HAIIPABCHUTC OLICHKU U JOITYCKaHU .

HpI/I HU3TOTBAHCTO HA HACTOAILIUAT (bHHaHCOB OTYCT U CBOTBCTHUTC HJaHHH 34 IPCAXOAHHU
nepuoan HE ca ouun IMPHUIIOKCHU IIpaBuWjIaTa U MPUHIUIIMTC 3a (1)I/IHaHCOBO OTUHUTAHC IIpHU
CBp’bXI/IH(bJ'IaI_[I/IOHHI/I HMKOHOMUMKHM.

HpeI[CTaBeHI/ITe CUYCTOBOJHHU IIOJIMTHKHU ca IpujaraHv IocCJICA0BATCIIHO BBB BCHUYKHU
CUCTOBOJAHU IIEpHUOaU, TPEACTABCHU BHB (bHHaHCOBI/I}I OTYCT.

HOSI/IIII/II/ITG, KOHUTO C€ MPEACTAaBCHU BLHB (1)I/IHaHCOBI/I$I OTYCT, C€ NPU3HATH W OUCHCHHU B
CbOTBETCTBUC CHC CIICAHUTE CUHCTOBOJAHU IMPUHIAIIN:

1. melicTBalio mpeanpusTHe — MNpUeMa ce, Ye MPEeANPUATHETO € ASWCTBAIlO U 1€ OCTaHe
TaKoBa B MPeIBUINMO ObJEIIE; TpUeMa ce, 4e IPeANpUATHETO HIMA HUTO HaMepeHHe, HUTO
He00X0UMOCT Jia TMKBUIMPA UM 3HAUUTETHO Jja HaMaIu o0emMa Ha CBOsITa JIEHHOCT;

2. MOCJICHOBATCIIHOCT Ha NPCACTABAHETO U CPABHUTCIIHA I/IHCI)OpMaI_II/IH — IpEeACTABAHCTO U
KHaCHq)HKaHHﬂTa Ha CTaTUHUTEC BbHB q)HHaHCOBI/ITC OTYCTH, CUYCTOBOJHUTC IIOJIUTUKH U
MCTOAUTC Ha OLCHABAHC CC 3alla3BaT W IpujaraT IOCICAOBATCIHO W IIPE3 CJIICABAIIUTEC
OTUCTHHU MNEPHUOAHN C ICJI NOCTUTAaHC HA CPABHHUMOCT Ha CHCTOBOJHUTC NAHHH W IOKA3aTCJIN
Ha q)HHaHCOBI/ITe OTUYCTH,

3. TIpenna3IMBOCT — OICHSBAHE M OTYHTAHE Ha IMPEIOJIaraeMUTE PUCKOBE U OYAKBAaHUTE
€BEHTYaJ HU 3ary0M NpU CYETOBOJHOTO TPETHpPAaHE Ha CTOMAHCKUTE OIMEpaluu C Iel
M0Jy4aBaHe Ha JIeUCTBUTENEH (PUHAHCOB pe3yiTar;

4. HauuCIsIBAaHE — MPEINPHUATHETO M3TOTBS (PUHAHCOBUTE CH OTYETH, C M3KIIOYCHHE Ha
OTUETHTE, CBHP3aHU C MAPUYHUTE TOTOIM, Ha Oa3aTa HAa MPUHIMIIA HA HAYMUCISIBAHETO —
edeKTUTe OT CACNKH U IPYTH CHOUTHS Ce MPU3HABAT B MOMEHTA Ha TAXHOTO BH3HUKBAHE,
HE3aBHCHMO OT MOMEHTA Ha IMOJY4YaBaHETO WM IUIAIAHETO HAa MAPUYHHUTE CPEICTBA WU
TEXHUTE €KBUBAJIICHTH, U C€ BKIIOYBAT BHB (DMHAHCOBHUTE OTUETH 3a MEPHUOMA, 32 KOUTO ce
OTHACHIT;
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5. HE3aBHCHUMOCT Ha OTACIIHUTE OTYCTHHU NEPUOIN U CTOMHOCTHA BPb3Ka MCXKY HAa4aJICH U
KpacH OajlaHC — BCEKU OTYETCH nepuona e Tpetrupa C4HETOBOJHO CaM 3a cebe CH, HC3aBHCUMO
OT 0OEKTHBHATA MY BPB3Ka C IPEAXOAHUA U CbC CICABAIINA OTYCTCH IIEPHUOA, KATO JaHHUTEC
Ha q)HHaHCOBI/ISI OTUYCT B HAYAJIOTO HA TCKYIIHA OTUCTCH ICPUOL TpSI6Ba Ja CbBIIaJaT C
JaHHUTEC B Kpasd Ha NIPCAXOAHUA OTUCTCH IICPUOI;

6. CHIIECTBEHOCT — MPEAMPHUITUETO MPEJCTABS MOOT/ACITHO BCSKA ChIIECTBEHA IPyIia CTATHH
¢ moA00eH xapakTep; 0OeqUHsIBaHE HA CYMH II0 CTAaTHH C ITOJ00EH XapakTep ce IOIycCKa,
KOT'aTO CyMUTE Ca HECHIICCTBEHHU WM O0CIUHSIBAHETO € HAPABEHO C I1eJ1 IIOCTUTaHe Ha T10-
rojisiMa SICHOTa; CyMara I10 CTaTHs € ChIIECTBEHA, aKO IPOIYCKUTE K HETOYHOTO IPEACTABIHE
Ha nMo3unusita 6I/IX3 MOTIJIA Ja ITOBJIUSAT Bbpxy HUKOHOMHWYCCKHUTC peH_IeHI/IH Ha IMOJI3BATCINTC,
B3€TH BbB3 OCHOBa Ha (PMHAHCOBHUTE OTYETH, WJIM OWXa [IOBEIH [0 HapyIllaBaHC Ha
N3NUCKBAHECTO 3a BSIpHO U YCCTHO HpeI[CTaBSIHe Ha I/IMYH_ICCTBCHOTO 158 (I)I/IHaHCOBOTO
ChbCTOSIHHE, (PMHAHCOBHUTE PE3YJITaTH OT ACHHOCTTA, IPOMEHUTE B MAPUYHHUTE MOTOLH U B
COOCTBEHMS KaIuTa;

7. KOMIICHCHUPAHC — NPCANPUATUCTO HEC U3BbPIIBA IIPUXBAIIAHUA MCKAY aKTUBHU U IMACUBU
WJIM IPpUXOAW U pa3xXOoJu MU OTYHUTA IMOOTACIIHO KAKTO aKTUBH W IMACHMBU, TaKa U IIPUXOAU U
Pa3xoau;

8. MpenuMCTBO Ha CHIBPIKAHUETO Tpena Gopmara — CIENKHTE M ChbOUTHATA CE€ OTpa3siBar
CUYETOBOJIHO B CHOTBETCTBUE C TAXHOTO ChABPIKAHUE, CHITHOCT M UKOHOMHYECKA PEaTHOCT, a
He (popMaHO cropes rpaBHaTa UM Gopma;

9. OOCHABAHC HA ITIO3UIHUHUTC, KOUTO Ca IIPU3HATU BbHB (1)I/IHaHCOBI/ITe OT4YCTH, CC U3BHPIIBA I10
OC€Ha Ha HpI/IIIO6I/IBaHe, KOATO MOXKE [Ja € IOKYIIHa LCHa WA ce0eCTOMHOCT MM IO apyr
MCTO/[, KOraTo TOBa C€ U3UCKBA B IIPHUIIOKUMUTC CUCTOBOAHU CTAaHAAPTH.

4.2 IlpencraBsine HA (PUHAHCOBUSI OTYET

DuUHAHCOBUAT OTUET € mpejacTaBeH B choTBeTcTBHE ¢ MCC 1 ,IlpencraBsHe Ha pUHAHCOBU
otaetn” (Peraament (EC) Ne 475/2012 ma Kommcmsta or 5 romm 2012 r.) u MCC 34
»MEeXIUHHO (PUHAHCOBO OTUMUTAHE"

Jpy»XeCTBOTO € IPUEIIO Ja IPEACTABS [1BA CPABHUTEIIHU MEPUOA BbB BCUUKHU CIIy4aH C LIEJI
OCHUT'ypsIBaHE Ha IIOCJIEIOBATEIHOCT B IIPEJACTAaBIHETO 3a BCSIKA FOJMHA.

4.3. UnuBeCcTUIIH B ABbIIEPHU NMPeINPUSTHS

JIbIlepHY TPEaNpUsATHs ca BCUYKHU INPEAIPUATHSA, KOUTO CE€ HAMMpPAT MOJ KOHTpOJia Ha
HpyxectBoTo. Hamune e kKoHTpo:, korato J[py>KeCTBOTO € M3II0KEHO Ha, WIM UMa IpaBa
BT)pxy, HpOMeHJ'II/IBaTa BT)SBp'I)HIaeMOCT OT HCrOBOTO yqaCTI/Ie B HpeI[HpI/ISITI/IeTO, B KOCTO €
WHBECTUPAHO, U MMa BB3MOXKHOCT Jla OKaKe BB3JCHCTBUE BBPXY Ta3u BBH3BPHIIAEMOCT
IIOCPEICTBOM CBOMTE NPABOMOLIUS BBPXY MNPEANPHUATHETO, B KOETO € HMHBECTHpaHO. B
WHIUBUAYyaTHUS (PUHAHCOB OTYET Ha JIpyKeCTBOTO MHBECTUIIUUTE B ABIIEPHU IPEITPUITUS
C€ OTYHUTAT 10 Ce0ECTOMHOCT.

JIpy>kKecTBOTO NMpHU3HABA JUBHIEHT OT JBIIEPHO MpEANpUATHE B Ievyandara UM 3arydara B
CBOMTE UHAMBHUAYAIHN (UHAHCOBU OTYETH, KOraTo 0b/I€ YCTAaHOBEHO MPABOTO MY 1A MOIY4H
JBHJICHTA.
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4.4. UuBeCcTHMIIUM B ACOLMMPAHU U CHbBMECTHH NpeANPUATHS

CpBMECTHO MpEANpUATHE € JOTOBOPHO CIIOpa3yMEHHE, 110 CHIlaTa Ha KOeTo [[pyKecTBOTO U
JpyTd HE3aBUCUMU CTPAHU CE 3a€MaT ChC CTOMAHCKa JEHHOCT, KOATO MOAJIEKH Ha CbBMECTEH
KOHTPOJI U CTPAHUTE MPUTEKABAIIN ChbBMECTEH KOHTPOJI BbPXY MPEANPUITHUETO UMAT MIPABO
HAa HETHUTE aKTHUBU Ha Mpeanpuatrvero. MHBecTULIMHUTE B CHBMECTHU HPEINPUSITHS Ce
OTYUTAT 10 CEOECTOWHOCTHHS METO/I.

ACOLMUpPaHU ca Te3U NPEANPHUATHS, BbPXY KOUTO J[PY>KECTBOTO € B ChCTOSIHHE Ja OKa3Ba
3HAYUTCJIIHO BJIIMAHHUC, HO KOHUTO HE€ Ca HHTO IIT:H_[epHI/I HpeﬂHpI/IﬁTI/Iﬂ, HUTO CBBMCCTHO
KOHTPOJIUPAHU TPEANPUATHs. VIHBECTHIIMUTE B aCOLMHUPAHU MPEANPHUATHS CE€ OTYUTAT IO
ce0eCTOIMHOCTHUS METOI.

JpyKeCTBOTO TNpHU3HAaBa IUBUIACHT OT CBBMECTHO KOHTPOJIMPAHO NPENIPUIATHE WIN
aCOIMHMPAHO MpeanpusTHe B revandarta win 3arydaTa B CBOMTE MHIUBUAYaTHH (PUHAHCOBH
OTYETH, KOorato Ob/ie yCTaHOBEHO IIPAaBOTO MY J1a MOJIy4H AUBU/ICHTA.

45. HuBecTHLHMH B CHBMECTHA IeHHOCT

CbBMecTHATA HeﬁHOCT npeacrassiBa JOrOBOPHO CIIOPAa3yMCHHUE, B KOCTO CTPAHUTC, KOUTO
MPpUTE)KAaBAT CbBMCECTCH KOHTPOJI BBPXY HNPCAIIPUATHCTO HMAT IIPABO BBPXY AKTHBUTC U
3aABJDKCHUSA 110 OTHOIICHHUE HA IMTACUBUTEC HA MMPCAPUATUCTO.

Jpy»ecTBOTO OTYMUTa CBOETO [SJIOBO Y4YaCTHE B CHBMECTHA JIEWHOCT IO METOJa Ha
ce0EeCTOMHOCTTA ¥ BbB Bpbh3Ka C HETO IIPU3HABA:

- CBOUTC aKTHUBH, BKIIIOYUTCIIHO CBOs A5J1 BBB BCUYKH aKTHBHU, KOUTO CE I[’bp)KaT CBbBMECTHO,
- CBOMTE ITACHBH, BKIIOUUTEIHO CBOS I/ BbB BCUUKH ITACUBH, KOUTO C€ IBIKAT CbBMECTHO;
- CBOUTE MPUXOJHU OT IMpojakdaTa Ha JieJla CH B MOJy4YeHaTa OT ChbBMECTHO KOHTPOJIMpPAHA
JIEHHOCT MPOAYKIIHUS;

- CBOA IO OT HpI/IXO)lI/ITe oT npona>K6aTa Ha HpOILYKHI/Iﬂ Ha CBbBMECTHO KOHTpOJ’II/IpaHaTa
JIEMHOCT;

- CBOMTE Pa3XO/H, BKIIOYUTEITHO Jie]a CH OT BCUYKH ChbBMECTHO HANPABEHH Pa3XOIH.

4.6. Caeiaxku B 4y:KIeCTPAaHHA BAJyTa

Cnenkute B 4YyXAECTpaHHA BallyTa C€ OTYMTAT BBB (PYHKIMOHATHATA BalyTa Ha
HpyxecTBoTO MO OouImaniauss 0OMEHEH Kypc KbM Jarara Ha caeykaTa (00siBeHUs GUKCHHT
Ha bwarapcka HaponHa Oanka). Ilewanbute u 3aryOuTe OT KypCOBU pa3iUKH, KOUTO
BB3HUKBAT MPU YPEKIAHETO HA TE€3U CIACJIKH M MPEOIECHIBAHETO HA MAPUYHUTE TMO3UIUU B
qy)XJeCTpaHHa BalyTa KbM Kpas Ha OTYETHHS MEpHOJ, Ce MpU3HABAT B Medandara HId
3arybara.

HenapuynuTte mo3uinuu, OLEHSBAaHUM IO MCTOPUYECKA 1IEHA B YYXKJEeCTpaHHA BalyTa, Ce
OTYMTAT MO OOMEHHHMsI KypC KbM JaTaTa Ha cjaenkara (He ca mpeolieHeHn). Hemapuanure
MO3UIIMH, OLICHSIBAHU MO CIpaBeUIMBa CTOMHOCT B YY’KJIECTpaHHA BallyTa, C€ OTYUTAT IO
0OMEHHMS KypC KbM JIaTaTa, Ha KOSATO € ONPE/IeNICHa CIIpaBe/IJInBaTa CTOMHOCT.

47. OTuHTaHE O CerMEeHTH

PBKOBOACTBOTO ompesens ONepaTUBHUTE CETMEHTH Ha 0a3ara HA OCHOBHUTE MPOAYKTH U
yCIIyTH, KOUTO Ipejiara J[pykecTBoTo.
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JpyXecTBOTO TpencTaBs caMO €IUH OmepaTUBEH cerMeHt ,,OTnaBaHe IMOJ HaeM Ha
3emeziesicka 3eMa. JlaHHWTE MpPU OTYMTAHETO MY CBHBMAAAT C JAHHUTE MO ISUIOCTHATA
JelHoCT Ha J{pyxkecTBOTO.

[Ipu otuuranero no cermentu cnopenq MC®PO 8 ,,OnepatuBHU cerMeHTH JlpykecTBOTO
MpuJiara roJIMTHKA Ha OLIEHsIBaHEe, CbOTBETCTBAILlA HA TIOJUTHKATA HA OIICHSBAHE.

OcBeH TOBA, aKTUBUTC Ha I[py)KeCTBOTO, KOUTO HC CC OTHACAT JUPCKTHO KbM [[ef/'IHOCTTa Ha
HSIKOH OT CEIrMECHTUTEC, HE CC pasnpeaciIsaAT 110 CCTMCHTH.

Wudopmanusara OTHOCHO pE3YyJITaTUTE Ha OTACITHUTE CETMEHTH, KOSTO C€ Mperyiexa
pEryJsipHO OT JIMLaTa, OTTOBOPHM 3a B3€MaHE Ha OIEPAaTHMBHU DPEIICHUS, HE BKIIIOYBA
epeKTHTe OT €AMHUYHU HE TOBTOPSEMH CBHOWUTHS, HAmp. Pa3Xxoay 3a MPECTPYKTypUpPaHE,
IIPaBHU pa3xoAM M Pa3XoJu 3a 00€3leHKa, Koraro o0e3leHKaTa Ce JBDKH Ha HU30JIMPAHO
HernoBTapseMo crouTre. GUHAHCOBUTE MPUXOAM U Pa3XoAM HE C€ BKIIOYBAT B PE3yJITATHTE
Ha OIEpaTHUBHUTE CErMEHTH, KOMTO PEJOBHO C€ IpPErIeKIaT OT JIMLaTa, OTTOBOPHU 3a
B3€MaHE Ha ONEPATUBHU PEILECHUS.

He ca nactpniuau IMPOMCHHU B MCTOJUTC 3a OLICHKA, U3I10JI3BAHHU 3a OIIPCACIIIHC Ha nedanodara
nim 3ary6aTa Ha CCrMCHTUTC B IPCAXOAHHU OTYCTHHU IICPHUOAH.

4.8. Ilpuxoam

HpI/IXO[[I/ITC BKJIIOYBAT IMPUXOAW OT NPCAOCTABAHC Ha YCIYTH. HpI/IXOI[I/ITe OT OCHOBHHTC
YCIIYTH ca IPEACTABEHU B MOSICHEHHE 20.

HpI/IXOI[I/ITe CC OLICHABAT 110 CIIPpaBCIJIMBA CTOMHOCT Ha MOJIYYCHOTO WJIM NOMJICKAIIOTO Ha
IMoJIydaBaHC BB3HAIPAXKACHHUEC, KAaTO HE CC BKIIIOYBAT OAHBK Il06aBeHa CTOI>'IHOCT, BCHYKH
TbProBCKU OTCTBIIKHN U KOJIMYCCTBCHU pa6aTH, HallpaBCHU OT HPY)KCCTBOTO.

HpI/IXO[[’[)T CC IIpU3HaBa, KOTraTO Ca U3IIBJIHCHU CICAHUTEC YCIIOBUA:

e (Cywmara Ha npUxoJia MOXe /1a ObJie Ha/IeXKAHO OLICHEHA;

e  BeposiTHO € HKOHOMHYECKHUTE TIOJI3H OT CAENIKaTa 1a ObAaT MOJyUeHH;

e HampaBeHurte pa3xoau WM TE3W, KOUTO MPEACTOM Ja ObJAaT HaAIpaBeHH, MoOraT
HAJEXHO Ja ObAaT OIICHEHH;

e Kpurepunute 3a mpuzHaBaHe, KOUTO ca CHENMUGUYHM 32 BCSIKa OTHAEIHA ACHHOCT Ha
JpyxecTBOTO, ca M3MbIHEHH. Te ca ompelneneHu B 3aBUCUMOCT OT MPOAYKTUTE WITU
YCIyTUTE, IPEAOCTaBeHN HA KJIIMEHTa, U Ha JIOTOBOPHUTE YCIOBHS, KAKTO Ca U3JIOKEHU
10-J0JTy.

[Ipuxoautre u pa3xoguTe c€ OTYUTAT MPHU CHa3BaHE Ha CYETOBOJHUS TMPUHIUI 3a

CBIIOCTAaBUMOCT B MOMEHTA Ha TIXHOTO Bh3HHUKBAHE.

[Tpuxoau oT nmponax6a Ha TPOAYKIIMS U CTOKH

[Ipuxoaute ot mpoaaxk6ara Ha CTOKU M MPOIYKIHS, B X0Ja Ha HOpMaJiHaTa JeHHOCT, ce
MIPU3HABAT 110 CIPaBEJIMBaTa CTOMHOCT Ha MOIY4YEHOTO, MM KOETO CE€ OYaKBa J1a CE MOJIy4H
Bb3HArpakJeHue, HaMaJleHO C BbPHATUTE CTOKHM, OTCTBIKM MM pabaru. Cnen 01 sHyapu
2018 ce cumTa, ye npu npogaxkdaTa KOHTPOIBT BBPXY CTOKATa C€ MPEXBBHPIISI B ONpeIeieH
MOMEHT BbB BPEMETO, KOETO BOJIU J10 IPEXBBPIIIHETO HAa KOHTPOJIa KbM KymyBaua. [Ipeau 31
nexemBpu 2017 mpuxo[ oT npojak6a Ha CTOKH ¥ IPOJIYKIIHs Cce IPU3HaBa B MOMEHTA, KOTaTo
CHILECTBYBAT YOEIUTEIHH JIOKa3aTeICTBa, 0OMKHOBEHO M0J] opMaTa Ha U3IBIHEH JI0TOBOP
3a npojiaxx0a, ye ChIIECTBEHUTE PUCKOBE OT COOCTBEHOCTTA C€ MPEXBBPIIAT KbM KyIlyBaua,
[I0JIy4aBaHETO HA BB3HATPAKICHUETO € BEPOSTHO, CBBP3AHUTE PAa3XOAU U BB3MOXKHHUTE
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BPBINAHUS HA CTOKH MOTAT Jia Ce ONPEACIIAT HAJICKITHO, HIMA MPOIBbIDKABAII0 yJacTHE Ha
PHKOBOJICTBOTO B YIPABIIEHUETO HA CTOKUTE, MU CyMaTa Ha MPUXOJA MOXKE Ja Ce M3MEpH
HAJCKTHO. AKO MMa MPOMEHIINBO Bh3HATPAKICHHE - U CTOMHOCTTA MOXe Ja ObJIe HaeXK THO
M3MepeHa, ToraBa To Ce BKIII0UBa C pa3Mepa Ha MPUXOIAMTE, KOraTo ¢e MpUu3HaBaT. MOMEHTHT
Ha TMPEXBBPJITHETO Ha KOHTPOJIA Bapupa CIOpel KOHKPETHUTE YCIOBHS Ha JOroBOpa 3a
npoiaxoa.

4.8.1. IlpenocraBsiHe HA YCJIYI'H

Ycnyrure, mnpenocraBsHu OT JlpyKecTBOTO, BKIIOYBAT OTJaBaHE TI0J HaeM Ha
WHBECTUIIUOHHU UMOTH.

Cymara Ha nmpoJja)kHaTta LieHa ChIVIACHO JI0rOBOpa 3a MPEAOoCTaBsHE HA YCIYTH Ce pa3cpoyBa
U ce MpHU3HaBa KaTo MPUXOJ 3a MEepUoJa, B KOMTO ce U3BbpIIBa yciayrara. To3u oTcpoueH
MIPUXO/ Ce BKIIOYBA B OTYETA 32 (PUHAHCOBOTO ChCTOSIHUE Ha pe ,,[IpeannaTenu npuxoau”.

HpI/IXOI["bT OT HaCMH OT IIPCAOCTaBAHC HAa MHBCCTUIHMOHHHUTC MMOTHU Ha I[py)KGCTBOTO 10
AOT'OBOPHU 3a OIICPATHBCH JIM3UHI CC IIPpU3HABA HA 0asa Ha JTUHEHHMS MCTO/ 3a II€pruoga Ha
JIM3MHTA.

Crnen 01 sayapu 2018 ce cumTa, 9Ye KOHTPOIBT BHPXY IMOJyYCHATA yCIyra c€ CUHTa, Y€ Ce
MPEXBBHPIIS MIPH TSIXHOTO MPEOCTABSIHE B TCUCHHE HA BPEMETO Ype3 M3MEPBAaHE Ha CTCIICHTA
Ha 3aBBpHICHOCT Ha yciyrarta. [lpeam 31 nmexkemBpu 2017 mpuxonure OT HpPEAOCTaBEHU
YCIYyTH Ce€ MPU3HABAT MPOMOPLIHUOHATHO HA CTETEHTa Ha 3aBBPIICHOCT Ha CHENKaTa KbM
oryetHaTa para. CTenmeHTa Ha 3aBBPUICHOCT OOMKHOBEHO CE€ OMpEaeis 4pe3 aHaiu3 Ha
W3BBpIIEHATa paboTa.

4.8.2. Ilpuxoau OT HaeMHu

Cren 01 ssmyapu 2018 r. KOHTPOJI'BT BBPXY MOJIyuyeHATa yCIIyra ce CUUTa, Ye ce MPEXBbpIIs
IpU TAXHOTO TPEJOCTAaBIHE B TEUEHHME Ha BPEMETO 4pe3 H3MEpBaHE Ha CTENEHTa Ha
3aBbpLICHOCT Ha ycayrata. [Ipeau 31 nexemspu 2018 npuxonnurte oT HaeMHU ce MPU3HABAT B
nedanOu M 3aryOu IO JIMHEEH METOA 3a NepuoAa Ha HaeMa. [lomydeHM NONBIHMTENIHU
IUTALAHKS c€ MPU3HABAT KaTo HeJeluMa 4acT OT OOIIMs MPHUXO0J OT HaeM 3a Mepuoja Ha
HaeMma.

4.8.3. TIpuxoam oT JIUXBH U IUBUAEHTH

HpI/IXOHI/ITe OT JIUXBU CC OTYUTAT TCKYIIO IO MECTOJa Ha e(i)CKTI/IBHI/IH JIMXBCH IIPOLICHT.
HpI/IXO,Z[I/ITe OT AOWBHUACHTU CC IIpHU3HABAT B MOMCHTA Ha BB3HHUKBAHC HA IIPaBOTO 3a
IMoJIydyaBaHC Ha IJIallaHETO.

4.8.4. Ilpuxoau oT pUHAHCHPAHE

[IppBOHAaYaiHO (UHAHCHpAHUATA C€ OTYUTAT KaTO MPUXOAM 3a ObAEUM NEepUOaAH
(¢punancupane) KoraTo HMMa 3HAUMTENHA CUTYPHOCT, ue JIpy)KecTBOTO M€ MOJIyYn
(uHaHCUpAaHETO W 1€ HM3IBJIHU YCIOBUATA, NMPU KOUTO TO € oTmycHaro. duHaHcupane,
nenano aa obesmietu JpyKecTBOTO 3a TEKYIIO BB3HMKHAIM Pa3xoAM ce MpH3HaBa Karo
MPUXO/J B CHILUS MEPUOJ, B KOWTO ca Bb3HUKHAIM pasxoaute. OuHaHCHpaHe, LENAI0 /a
KoMmIeHcupa J{pyKecTBOTO 3a HalpaBEeH! Pa3Xo/Iu MO MPpUI001MBaHe HAa aKTUBH, CE IPU3HABA
KaTo Mpuxo/ OT (MHAHCHpaHEe POMOPIMOHATIHO Ha HAYUCIIEHATa 3a NeproJia aMopTH3alus
Ha aKTUBUTE, IPUIOOUTH C MOIY4YEHOTO (pUHAHCHpAHE.
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49. OmnepaTuBHM Pa3xo/u

OmnepaTUBHUTE pa3Xxogu ce€ IMpU3HABAT B Ieuanbara WM 3ary0aTa IpU IOI3BAHETO Ha
yCIyTUTE WIN Ha JlaTaTa Ha Bb3HUKBAaHETO UM. Pa3xonuTe 3a rapaHuuu ce npusHaBatr U ce
IIPUCIAJAT OT CBBP3aHUTE C TSIX IPOBU3UM IIPU MPU3HABAHETO HA CHOTBETHHUS IPUXO/I.

4.10. Pa3xoam 3a JTUXBH U Pa3XoH IO 3aeMHU
Pa3XOZ[I/ITe 34 JIUXBH CC OTUHUTAT TCKYH_IO II0 MCTO/1a HA e(beKTI/IBHI/IH JINXBCH HpOI_IeHT.

PazxoauTe 1Mo 3aeMu OCHOBHO MPEJICTABIISABAT JIMXBH 110 3aeMuTe Ha Jlpyx)ecTBoTO. Benukn
pa3xoau MO 3aeMH, KOWTO IHPEKTHO MOraT Ja OBJaT OTHECEHH KbM 3aKyIyBaHETO,
CTPOUTEJICTBOTO WJIM IPOM3BOJCTBOTO HA €IMH OTrOBapsIl Ha YCIOBUATA aKTHUB, C€
KaluTaaIu3upar mpe3 nepruoia, B KOWTO ce 0YakBa aKTHBBT J1a ObJIe 3aBBPIICH U MPUBEICH B
TOTOBHOCT 3a M3IIOJI3BaHE WK TpoaaxkOa. OcTaHanWTe pa3Xxoiu IO 3a€MH ClIe[[Ba Jla Ce
MpU3HABAT KaTO Pa3xoJ]l 3a Mepuoja, B KOWTO ca BBH3HUKHAIM, B OTUETa 3a OTYETa 3a
nevanbara win 3aryoara u Apyrusi BceoOXBaTeH J10X0/ Ha pen ,,OuHancoBu pasxoan”.

Koraro ca IMOJIYUCHH 3a€MU oe3 KOHKPETHO LEJICBO NPCAHAZHAUCHUC U TC Ca U3II0JI3BAHU 34
HpI/I,Z[O6I/IBaHCTO Ha ¢IUH OTTrOBApPsII Ha YCJIIOBHUATA aKTUB, Pa3MEPBHT HA pA3XOAUTEC 110 3aCMU,
KOWTO MOrar Ja C€ KaluTaJIu3upar, C€ OIpeaAcid 4Ype3 IMpujlaraHe Ha HIPOUCHT Ha
KalluTajiu3alnys KbM pa3sXOoJUTC IIO TO3W AKTHB. HpOHGHT’LT Ha KalluTajiu3anusga € CpCaHo
MMpeTCriicHaTta BCJIMYMHA Ha Pa3sXoaAuTe 1o 3a€MH, OTHECCHHU KbM 3aCMUTC HA I[p}I)KeCTBOTO,
KOUTO Ca HEIOT'aCCHU IIPE3 MEpUoaa, KaTo €€ U3KIIHOYAT 3aCMUTEC, IMOJIYYCHH CIICLIUATIHO 34
OCJIUTE HA HpI/II[06I/IBaHC Ha €AWH OTroBapsIl Ha YCIIOBUSATA aKTUB.

4.11. HemaTepuaJHH AKTHBH

HeMaTepI/IaHHI/ITe AKTHUBH CC OTUMTAT IIO0 IICHA HAa HpI/I,Z[O6I/IBaHe, BKJIIFOYBallla BCUYKH IIJIaTCHU
MHUTA, HCBb3CTAHOBUMU JAHBIU U HAIIPABCHUTC IMPCKH pa3XO0/Jqu BbB BPb3Ka C IIOATOTOBKA HA
dKTHUBa 3a CKCIUIoAaTalus, IMPHU KOCTO KAIUTAIU3UPAHUTC pa3Xogu CC aMOPTHU3UPAT BbH3
OCHOBA Ha JTUHCHHUS MCTO IMPE3 OLUCHCHUA CPOK HaA MOJIC3CH )KUBOT HA aKTUBUTE, TBH KaTo
CC CUymnTa, 4c TOM € OIr'paHHUYCH.

ITocnenBamoTo oLeHsABaHE e U3BBPIIBA 110 LIEHA Ha IPUA00UBaHE, HAMAJIEHA C HATPyIaHUTE
aMOpTHU3aLUU U 3ary0u oT obe3rieHka. HarpaBeHnTe 00€31eHKH ce OTYUTAT KaTo pa3Xxo/ U ce
MIpU3HABaT B OTYETA 3a revandaTa uin 3arydaTa u Ipyrusi BCeoOXBaTEH 10X0/ 32 CbOTBETHHS
HEPUOLL.

HOCJ’[C)IBaHlI/ITe pa3x0m/1, KOUTO BB3HHUKBAT BBHB Bp’I)SKa C HeMaTCpI/IaJ'IHI/ITe AKTHUBU CJIC[]
IbPBOHAYAITHOTO UM TpPU3HABaHE, Ce MPU3HABAT B OTUeTa 3a medanbarta WM 3arybaTta u
JOpyTHsi BCEOOXBATEH JOXOJI 3a IMEPU0JIa Ha TIXHOTO BH3HHKBAHE, OCBCH aKo OJ1arojapeHue
Ha TSAX aKTHUBBT MOXKE Jla TeHepupa IMOBeYe OT IbPBOHAYATHO MPEABHICHUTE ObICIIH
WKOHOMHYECKH ITOJI3M M KOTAaTO TE3W Pa3XOJM MOTaT HAJISKIHO Ja OBJaT OICHCHH H
OTHECEHU KBbM aKTHMBa. AKO TE€3U YCIOBHUS Ca WM3MBIHEHHU, Pa3XOJUTE ce M00aBAT KbM
ce0eCcTOMHOCTTA HA aKTHUBA.

OcTtaTpyHaTa CTOMHOCT M IOJC3HUAT KUBOT HA HEMAaTCpHUAITHUTC aKTHBU CC NMPCUCHABAT OT
PBKOBOACTBOTO KbM BCAKa OTUETHA AaTa.

AMOpTI/ISaI_II/ISITa CC H34YHCiIsiBa, Kato CC€ H3II0JI3Ba JIMHEHHUAT METO. BBpPXY OLCHCHUA
ITOJIC3CH CPOK HAa T'OJHOCT HA OTACIIHUTE aKTHBU, KAKTO CJICABA:

e Codryep 2 roguHU
o Jlpyrm 6 TOIWHU | IIeCT Mecera
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Pa3zxonu 3a Hay4yHO-M3cienoBaTenacKa NEHHOCT (WIKM B HaydyHO-U3CiIeqoBaTescka ¢asa 1o
BBTPELLIEH MPOEKT) C€ IPU3HABAT KAaTO Pa3XOy B MOMEHTA HAa Bb3HUKBAHETO UM.

Pa3XOI[I/ITe, KOUTO MOrartr ga 6’b,I[aT OTHECCHU IHUPCKTHO KbM (ba3aTa Ha pa3pa60TBaHe Ha
HEMATCPHUAJICH AaKTHUB CC KAIIUTAJIIM3UPAT, AKO OTTOBAPAT HA CICAHUTC KPUTCPUH:

L 3aB’prHBaH€TO Ha HeMaTCpHaHHI/IH dKTHUB € TCXHHUYCCKH U3IIBJIIHUMO, TaKa Y€ TOI\/JI aa
ObJIe Ha PA3IOJIOKCHHE 32 TTOJI3BAHE MITU MPOIaK0a;

e  JlpyKeCTBOTO Bb3HaMeEPsIBa J1a 3aBbPIIN HEMATEPUAIHMS AKTUB U J1a IO U3II0I3BA WU
pojaae;

e JIpy>KeCTBOTO MMa Bb3MOKHOCT Ja M3II0JI3Ba WM Ja ITPOaic HeMaTepHAHUs aKTHB;

e HemarepuaaHHAT aKTHUB IlI€ TEHEPHPa BEPOITHU OBbAEHIH HKOHOMUYECKH 1moy3H. OCBEH
TOBa CHIICCTBYBa Ia3ap 3a NPOAYKIMATA HAa HEMAaTCPUATIHHUS aKTHB WM 33 CaMUs
HeMaTepHajIeH aKTHB, WM aKo TOM ObJe M3IMOJI3BaH B JeiHOCTTa Ha J[pyKecTBOTO, IIe
reHepHpa HMKOHOMMUYCCKH II0JI3U,

e  Hanuynwm ca afeKBaTHU TEXHUYECKH, GUHAHCOBH U JPYTH PECYPCH 3a MPHUKITIOYBAHE HA
pasBoifHaTa ICHHOCT U 3a IMOJI3BAaHETO WM MIPOoJakOara Ha HeMaTepHaIHHs aKTUB;

e Pasxomure, OTHacAIM ce [0 HEMAaTepPHaIHHs aKTHB II0 BpPEME Ha HErOBOTO
pa3paboTBaHe, MOTaT Ja OBAAT HAJCHKIHO OIICHCHH.

PaSXOI[I/ITC 110 pa3pa60TBaHeTo Ha HCMATCpUAJIHU AKTHBH, KOUTO HC OTroBapsAT Ha TC3U
KpUTCPUH 3a KAITUTAIU3UPAHEC, CC [IPU3HABAT B MOMCHTA HAa Bb3HUKBAHCTO NM.

[Teyanbara win 3arybara OT mpojaxOaTa Ha HEMATEPUAIHU AKTHBH CE OMpEaeNs KaTo
pasiiuKa MeXJy MOCTBILICHUATA OT MpojakOara 1 OalaHcOBaTa CTOMHOCT Ha aKTUBHUTE U C€
OTpa3sBa B OTYeTa 3a edvanbara WM 3arybata W JIpyrusi BCeOOXBaTeH J0XOI Ha pejl
,lledan6a/(3ary6a) ot mpogak0a Ha HETEKYIIH aKTHBH .

W36paHusAT mpar Ha ChINECTBEHOCT 32 HEMaTePHATHUTE aKTUBH Ha JIpy’KecTBOTO € B pa3mep
ga 700,00 xB.

4.12. WMoOTH, MAIIMHHU U ChOPBKEHUS

NMoTuTe, MallMHUTE W CHOPBHKEHMSITA CE OIEHSBAT I'bPBOHAYAIHO IO CE0ECTOWHOCT,
BKJIIOYBAIlA IIeHaTa Ha MPpU1001MBaHe, KAKTO U BCUUKH MPEKU Pa3X0JH 32 NPUBEXKIAHETO Ha
aKTHBa B paOOTHO ChCTOSHUE.

ITocnensamoTo oneHsBane Ha UMOTH, MAIIMHY CHOPBKEHHsS CE N3BBPLIBA 10 IIPEOLICHEHA
CTOMHOCT, KOSITO € paBHa Ha CIpaBeIMBaTa CTOMHOCT KbM JaTaTa Ha IPEOlIeHKaTa,
HamajieHa C HaTpylaHUTEe B IOCIEJICTBHE aMOpTH3alMM W 3aryou oT oOe3leHKa.
HanpaBeHnuTte npeonieHKH ce MpeiCcTaBAT B OTYETa 3a BCEOOXBATHHS JJOXOJ U CE OTYUTAT 3a
CMETKa Ha COOCTBEHUS KalMTall, ako He ce MPEIX0KIaT OT HAUUCICHU IPeaAH TOBA Pa3XO0.Iu.
[Ipu nponax6a UaM OTIMCBAaHE HA MPEOLICHEHNS aKTUB OCTaHAJIUAT IPEOLIEHBUEH PE3EPB ce
OTpa3siBa 3a CMETKa Ha Hepaslpe/eneHara neyauoa.

HOCJ’[G)IBaHlI/ITe pasxoau, CBbp3aHu C ONMPEACIICH aKTUB OT UMOTHU, MalllMHU U CbOPBIKCHUA,
ce mpuOaBAT KbM OajlaHCOBaTa cymMa Ha aKkTHBA, KOraTo € BepOosATHO Jpy’>KeCTBOTO Ja MMa
HUKOHOMUUYCCKH II0JI3M, HaJBUIIABalllM IIbPBOHAYAJIHO OLCHCHATAa e(l)eKTI/IBHOCT Ha
CBILECTBYBAILM aKTUB. BCUYKM ApyryW NOCIEABAIM pa3XOAu C€ IPU3HABAT 3a pa3Xxol 3a
IIEPUO/IA, B KOUTO Ca HAIIPABEHHU.

OctaTpyHaTa CTOHMHOCT M TMOJIC3HUAT JKUBOT Ha HUMOTH, MAIlMHU W CBHOPBKCHUA CC
MMpEUCHABAT OT PbKOBOACTBOTO KbM BCsAKa OTUCTHA JaTa.
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I/IMOTI/I, MalllMHU W CBOPBIKCHUA, HpI/I,I[O6I/ITI/I IIpu yCJIOBHUATA Ha (bHHaHCOB JIU3UHI', CC
aMOpTU3HpaT Ha 0a3a Ha OYaKBaHHS IIOJIE3EH CpPOK Ha rOAHOCT, OHIPCACIICH IMOCPCIACTBOM
CpaBHCHHE C HO,Z[O6HI/I COOCTBEHM aKTHBM Ha I[I)Y)KGCTBOTO, WK Ha 0a3a Ha JIM3HUHTOBUS
AOT'OBOP, aKO HCTOBUAT CPOK € IIO-KPAThK.

AMOpTI/IBaI_II/IHTa Ha HWMOTH, MalllMHU M CBOPBXKCHUA CC H3YHCIIAABA, KaTO CC€ H3IIOJI3Ba
JIMHEHHUSAT MCTO/] BbPXY OLUCHCHUA IMOJIC3CH JKXUBOT HA OTACITHUTC I'PYIIU aKTUBU

e Crpamu 25,00 rogunn
e Mamunu 3,30 rogunaun
e ABTOMOOWIN 4,00 rognHn
e (CTOMaHCKU MHBEHTApP 6,67 TroquHN
o Kommotpu 2,00 roqunan
e Jlpyru 6,67 ronuH"

[Tewanbara nnm 3arydara oT mpojax0dara Ha UMOTH, MAIIMHUA U CHOPBIKEHUS CE OTPEILIIs
KaTo pa3jMKa MEXJy TMOCThILICHUsATA OT Npoaax0aTa u OaraHcoBaTa CTOMHOCT HAa aKTUBA U
ce IpU3HaBa B OTYETa 3a reyaindara WiM 3arydara W APYrHs BCEOOXBAaTEH JOXOJ Ha pel
»lledan6a/ (3ary0a) ot mpoaak6a Ha HETEKYIIU aKTUBH .

N30panusaT mpar Ha CHIOICCTBEHOCT 33 HMMOTHUTE, MAIIUHUTE ¥ CHOPBKCHHUATA Ha
HpyxectBoTo € B pazmep Ha 700,00 7B.

4.13. OtuyuTaHe HA JU3UHTOBHUTE JIOTOBOPH

MC®O 16 ,,JIusunr®, 8 crta ot 01.01.2020 r. 3amens MCC 17 ,,JIusuaru
MC®O 16 JIu3uHr ce oTHACS KAaKTO 3a JOTOBOPHUTE 3a JIM3UHT HA ocHOBaHue 4wi1.342 ot T3,
TaKa U 3a JJOroBOpHUTE 3a HaeM 1o wi.228 ot 331

OcHoBHara npomsiHa, KosiTo BeBexk1a MCDO 16 B cpaBaenue ¢ MCC 17, e, e ce u3uckBa
BCUYKH JIN3HHIOBU JIOTOBOPH TIPH JIM3UHIOIIONyYaTeIUTe 1a ObJIaT MIPU3HATH KAaTO aKTHB C
MpaBO Ha TOJI3BAaHE M JIM3WHTOB MacuB (MOJXOJ Ha aKTHBA C MpaBO Ha IOJ3BaHe), 0e3
3HAYEHUE JIaJlH ca OlepaTHUBEH WM (MHAHCOB TU3UHT criopen kputepuute Ha MCC 17.

JTu3quon0J1yltamer

MC®O 16 wu3uckBa JU3MHIONONYdYaTEIUTE Ja MpPU3HABAT JIM3UHIOBO 3aIbJDKEHUE,
oTpaszsBailo ObICIIUTE JU3WHTOBU IJIAIIAHUA, U ‘TIPaBO 3a MOJ3BaHE HA aKTHB' 3a MOYTH
BCHYKH JIN3UHTOBH JIOTOBOPH, C U3KITIOUYEHUE HA KPATKOCPOUYHU JIM3UHTOBH JIOTOBOPH, KAKTO
Y TaKMBa, YNITO OCHOBEH aKTHUB € C HUCKA CTOMHOCT(KaKTo € onmucaHo B naparpadu b3—hb8).
HpyxecTBoTO N30Mpa ja He Ipuilara M3UCKBaHuATa B naparpadu 22—49 1o oTHoOIIEHUE Ha:
® KPaTKOCPOYHU JIM3WHTOBH JIOTOBOPH;
® JIM3MHTOBH JIOTOBOPU, OCHOBHUST aKTUB, MO KOUTO € C HHUCKa cTohHOCT (1o 10000
JIeBa, KOraTo ca HOBH).
B To3u ciyyait {py»«ecTBOTO NpU3HaBa CBbP3aHUTE C TAX JU3MHIOBU IUIAIAHUS KaTO Pa3xo/l
T10 JIMHEWHUS METO/T 32 CPOKa Ha JIM3UHTOBUS JJOTOBOP

[Tpe3 mppBo noyroaue Ha 2023 r. J[py»kecTBOTO HSIMa HaeTH aKTHUBH.
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Juzunzooamen

OTunTaHeTO HA JIM3WHTA MPH JIM3UHTOAATEIUTE, C HSIKOW HM3KIIOUEHUS, HE Ce MPOMEHS,
3amas3Ba Ce pa3rpaHUYaBaHETO My Ha ONEpPAaTUBEH W (PMHAHCOB JIM3HMHT, KaTO CE MpUjarar
CHOTBETHO JBaTa rmoaxona, kakro e B MCC 17.

Haemnu 0ocosopu cve convmemesawu ycnyeu

3a J0roBOp, KOHUTO ChIbpXKa JU3UHIOB KOMIIOHEHT U €IWH WU IOBEYE JONBIHUTEIHU
JU3WHTOBH WJIM HEJTU3UHTOBU KOMITOHEHTH, JTU3UHTOAATENAT Pa3peiesis Bb3HATPaKICHUETO
o JIoroBopa, npuiaraiiku naparpadu 73—90 ot MCDO 15.

Onpeodensine Ha cpoka Ha 002080pa

[IpenmpusTieTo ompenens cpoka Ha JIM3MHTOBHS JOTOBOP KaTO HEOTMEHUM IEPUOJ HA
JIM3UHTA, 3a€]HO ChC:

a) IepUOIUTE, MO0 OTHOIIEHHE HAa KOUTO CHILECTBYBA OMIIUS 32 YAbDKaBaHE HA JIM3UHTOBUS
JIOTOBOP, aKO € JOCTaThb4YHO CUTYPHO, Y€ JM3UHTOMONYUYaTENAT 1€ YIPaKHU Ta3H OILUS;
KaKTO U

0) mepuoauTe, MO OTHOILIEHHE HA KOUTO CHIIECTBYBA OIIIUA 32 PEeKpaTsABaHe HA TU3UHTOBUS
JIOTOBOP, aKO € JIOCTAThYHO CUTYPHO, Y€ JTU3UHTOIMONYYATENIST e YIPAKHU Ta3! OIIIHS.
[Ipu omeHkaTa Ha TOBA M € JOCTATHUYHO CUTYPHO, Y€ JIM3HMHTOMOIYYATEIAT e YIPAKHH
OINMIIMATA J1a YIBJDKU WM HsAMa J1a YIPaKHU OIIUATA Ja MPEKpPaTH CpOKa Ha JIM3UHTA,
MPEANPUATHETO B3eMa MPEABHI BCHYKM (aKTH W OOCTOSITENICTBA, KOWTO Ch3/aBar
MKOHOMHMYECKU CTUMYII 32 JIM3UHTOMOIyYaTeNs Aa YIPaKHU OMIUATA J1a yABDKA UK Ja He
yIpa)XHU OMIIMITA J1a PEKPaTH CPOKA Ha JIM3UHTA, KAKTO € onrcaHo B naparpadu b37—b40.
Jlpy>XecTBOTO OTJaBa MOJl HaeM COOCTBEH MHBECTUIIMOHEH UMOT.

JIM3uHTOBUAT 10TOBOP Ha J[py>KecTBOTO € 3a OTAaBaHe O] HaeéM Ha WHBECTUIIMOHEH UMOT
Ha HECBBP3aHO IOPUINYECKO Jniie. JJoroBopbT € KpaTkocpoueH, 10 12 Mecera U He BKIIOYBA
KJlay3a WIH OIIUS 33 MPEXBBPIISTHE Ha COOCTBEHOCTTA B Kpas Ha JIM3WHTOBHSI JIOTOBOD,
opajy KoeTo J[pyKeCTBOTO TO KBATH(PHUITUPA KATO ONIEPATHBEH.

[Ipe3 mppBO Tpumeceune Ha 2023 1., 155 Xui1. neBa ca OWJIM MPU3HATH KATO MPUXOAH OT
HaemH B nedanon u 3aryom (2022: 132 xui. neBa).

4.14. TecroBe 3a o00e3lleHKa HAa HeMaTepHAaJHM AKTUBM W HMMOTH, MAIIMHHU U
ChOPbKEHUS

[Ipn wu3uucnsBane pasmepa Ha oOesneHkara JlpyxkecTBoro AeduHUpa HaW-MajKara
pasrpaHnyMMa Trpyna akTHUBH, 3a KOATO MOrar Ja ObJaT ONpeAeleHH CaMOCTOSTEITHH
MapUyHU MOTOLM (eIMHHUIA, TeHepupallla MapuyHu NOToIM). B pe3ynrar Ha ToBa HAKOM OT
aKTUBUTE TMOJJIEKAT Ha TeCT 3a o0e3lleHKa Ha MHAMBHAyalHa 0a3a, a Ipyru - Ha 0a3a Ha
€IMHUIA, TeHepUpaLla TAPUYHU TTOTOLU.

Bcuuky akTUBY M €MHMIIN, TEHEPHUPAIIM ApUYHH MOTOIM, CE TECTBAT 32 00E3IIeHKA MOHE
BEIHBXK TOAWIIHO. BCHUYKHM Npyru OTAETHW aKTWBH WA €IUHUIM, TEHEpUpAIIH MMapuIHU
MOTOIM, C€ TeCTBAT 3a OO0E3lleHKa, KOraTo CHOUTHS WIM TpOMsSHa B 0OOCTOsTEICTBaTa
WHJIUKHUPAT, Y€ TSIXHATa OaTaHCOBa CTOMHOCT HE MOXeE J1a Ob/Ie Bh3CTaHOBEHA.

3a 3ary6a oT O6C3L[CHK3 CC IIprU3HaBa CymMmara, € KOsITO OajlaHcOBaTa CTOMHOCT Ha JaJCH aKTHUB
WM €IWHHUIA, TCHECpUpalla IMapu4yHU IMOTOLH, IMPEBUITIaBa BB3CTaHOBUMATA UM CTOI\/'IHOCT,
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KOSITO € [M0-BUCOKAaTa OT CIIPaBe/IJIMBaTa CTOMHOCT, HAMAJICHA C Pa3XOMTE 10 MPoJakda Ha
JaJicH aKTHB, ¥ HEroBata CTOWHOCT B ymnoTpeba. 3a ja ompezein CTOHHOCTTa B yrnoTpeoa,
PBKOBOJCTBOTO Ha J[py»KECTBOTO M3UUCIIsIBA OYaKBAHUTE ObCIIM TAPHYHH IOTOIH 32 BCAKA
CaAnHUIa, rCHCPpUpAaIla NIapruiIHU IMOTOH, U OIIPECACIIA NOAXOAAIINA JUCKOHTOB q)aKTOp C el
KaJIKyJIMpaHe Ha HACTOSIATa CTOMHOCT Ha Te3W APHUYHH MOTOIH. [[aHHKUTE, U3MT0JI3BaHH TIPH
TECTBAHETO 3a 00e3leHKa, ce 0a3upar Ha MOCIEeIHUS OJ00peH OrKeT Ha J[pyKecTBOTO,
KOPUTHPAH [IPU HEOOXOIUMOCT C IIeJT SIIMMHHUPAHE Ha eeKTa OT ObICIIN PEOPraHM3aIuU U
3HAYUTEIHUA IOJ00pPCHUs Ha aKTUBU. JIMCKOHTOBUTE (aKTOPH CE OMpPEICIAT 3a BCIKa
OT/ICJIHA €MHUIIA, TCHEpUpallla MapudHd MOTOLH, U OTPa3siBAT ChOTBETHHS MM DPHCKOB
poduL, OlEHeH OT PHKOBOJCTBOTO Ha J[pykecTBOTO.

3aryoute oT oOe3lleHKa Ha EJMHHWIA, TeHEepHpalla Mapu4Hd TOTOLH, CE IO0COYBAT B
HaMaJeHHe Ha OallaHCOBaTa CyMa Ha aKTHBUTE OT Ta3W SAMHMIA. 32 BCUYKH aKTHBU Ha
JIpy’KECTBOTO PBKOBOJCTBOTO TPEICHSIBA TOCIEIBAIIO Al ChINECTBYBAT MHIMKAIIMU 32
TOBa, ue 3arybara OoT oOe3leHKa, Mpu3HaTa B MPEAXOJHH TOJMHU, MOXE Bede Ja He
ChIIECTBYBa WIM Ja € HamaneHa. OOe3lieHKa, MpU3HATA B MPEAXOJEH NEPUOMd, Ce
BBb3CTaHOBABA, aKO BB3CTaHOBHUMATa CTOMHOCT Ha CAuHHIaTa, reHeprpalla mnapuiHu 1noTouu,
HaJIBHIIaBa HeifHaTa O0asaHcoBa CTOWHOCT.

4.15. HNHBeCTHLHMOHHU UMOTH

HPY)I(CCTBOTO OTYHUTa KaTO HHBCCTHIIMOHHHN UMOTHU 3€M /U Crpaayd, KOUTO CC IbPiKaT 3a
IIoJiydaBaHC Ha IPUXOAHW OT HACM W/WIM 3a YBCIMYCHNUEC Ha KaljTaljla, o MOJCJIa Ha
CIIpaBCJInBaTa CTOMHOCT.

VHBECTUIIMOHHUTE WMOTH C€ OIICHSBAT IThPBOHAYAIHO IO CEOECTOMHOCT, BKIIOYBAIIA
IIOKYTIHATa [I€HA U BCAKAKBU Pa3Xx0Ju, KOMTO Ca MPSKO CBbP3aHU C MHBECTULIMOHHUS UMOT,
HaIllpuMep XOHOpapH 3a IIPaBHU YCIIYTH, JaHBLH 110 IPEXBBPIISIHE HA UMOTA U APYTH Pa3Xoau
II0 CHEJIKATa.

WNHBeCTUITMOHHUTE UMOTH C€ MPEOIEHsABaT Ha roAuIlHa 0a3a W ce BKIIOYBAT B OTUETa 3a
(bMHAHCOBOTO CHCTOSHUE MO Ma3apHUTE UM CTOMHOCTU. Te ce ompenensT OT He3aBUCUMU
OIICHUTENM C TpodecHoHANHA KBATM(PUKALMS W 3HAYUTEICH Tpo(ecHoHaNeH OIUT B
3aBHCHMOCT OT XapakTepa U MECTOHAXOXICHUETO HAa WHBECTUIIMOHHUTE UMOTH, Oa3upaiiku
Ce Ha JI0Ka3aTeJICTBA 3a Ma3apHUTE YCIOBHUS.

Besika nmedan6a unm 3ary0a oT MpoMsHa B ClipaBeAJIMBaTa CTOWHOCT HIIM OT Mpojax0a Ha
Na7ieH MHBECTUIIMOHEH MMOT C€ Mpu3HaBa He3a0aBHO B redanbaTa wiM 3ary0arta Ha pen
I [pOMsiHA B CTIpaBeIMBaTa CTOMHOCT HA NHBECTUIIMOHHU UMOTH .

[TocneaBamure pa3xou, CBbp3aHU C MHBECTULIMOHHU UMOTH, KOUTO Beue ca MPU3HATH BbB
¢uHaHcoBUs oTUeT Ha [IpyxecTBOTO, ce MpUOABAT KbM OajaHCcOBaTa CTOWHOCT HA UMOTHTE,
KOrarto € BeposiTHO [[pyKecTBOTO /1a MoJIydu ObIeHI HKOHOMUYECKH MOJI3H, Ha/IBUILIABAIIIH
I'bPBOHAYAJIHO OLICHEHATa CTOMHOCT Ha ChIIECTBYBAIINTE WHBECTUIIMOHHU UMOTH. Beuuku
JPYTHU TOCIIEABAIM PA3X0IN C€ IPU3HABAT 3a Pa3Xxo/ B IEPHOJIA, B KOWTO Ca Bb3HUKHAIIH.

IIpe3 2021 r. ca 3akyneHu nosemiieHu uMotu B rp. [lnesen, rp. Bapua u rp. SIm60:1 Ha o6ma
croiiHocT 9014 Xni.JIB. ¥ ca IUIaTEHH CHITIACHO CKIIFOUEHHU IPEIBAPUTEIHHU IOTOBOPH aBaHCH
3a 3aKyIlyBaHE Ha HEJBWKUMH UMOTH Ha cTOMHOCT 11258 xui.B..

Jpy>XecTBOTO OTIHCBA UHBECTUIIMOHHUTE CH UMOTHU IIPU IIpoAak0aTa UM WU MPU TPAHHOTO
UM M3BaXJlaHe OT ynorpeba, B cydail 4e He Ce OYaKBaT HUKAKBH HKOHOMHYECKU U3TOH OT
TAXHOTO OocBoOoOknaBaHe. [leuanOure nnm 3aryOute, BH3HUKBAILM OT U3BAXKIAHETO UM OT
ynoTpeba MM TIXHaTa Mpojakda, ce MpU3HaBaT B OTYETa 3a BCEOOXBATEH JOXOA M ce
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ONpENeIsIT KaTo Pa3jivKa MEXIy HETHHTE MOCTBILICHHS OT OCBOOOXKIABaHETO HA aKTHBA H
OanaHcoBaTa My CTOHHOCT.

4.16. IlpuxoauTe OT HAeM M ONEPATHBHHUTE Pa3XoJlH, CBbLP3aHM ¢ MHBECTHIMOHHH
HMOTH, Ce MPEeJACTABAT B 0TYETA 32 BCEOOXBATEH J0X0/] ,ChbOTBETHO Ha pen ,,[Ipuxoan”
u pen ,,JApyru pasxoaun”. @UHAHCOBU AKTHBH

Ilvpsonauanno npusnasane u oyeHsasaue

Jpy>kecTBOTO MbPBOHAYAIHO MTPU3HABA ((MHAHCOB aKTUB B MOMEHTA, B KOMTO CTaHE CTpaHa
0 JOTOBOPHO CIIOPa3yMEHUe, U IO KIACU(PUIIUpPA ChIVIACHO OM3HEC MOJIelia 3a yIpaBICHHE
Ha (PMHAHCOBM aKTHUBH U XapaKTEPUCTHUKUTE HA JOTOBOPECHHUTE IMAPUYHU TIOTOIIH.

busnec monensT Ha JlpyKecTBOTO 3a yNpaBJieHHE HA (PMHAHCOBU aKTHBH CE€ OTHACS IO
Ha4yWHa, IO KOMTO yIpaBisiBa (MHAHCOBUTE CH aKTHBH, 3a Jia TCHEpUpa MapUYHHU TOTOIIH.
busznec MonenbT onpeens anu MapudHUTE TOTOIH 1€ OBJaT pe3yaTar OT ChOMpaHETO Ha
JIOTOBOPEHUTE MAPUYHU TTOTOLH, ITpoiaykOaTa Ha PMHAHCOBUTE aKTUBH HJIM U JIBETE.

Knacudukanusta Ha pruHAHCOBUTE aKTUBU MPHU MHPBOHAYAIHOTO UM MPUI00MBAHE 3aBUCH
OT XapaKTEPUCTUKHUTE HA JOTOBOPCHHUTE IMAPUYHU MOTOIM HAa (MHAHCOBHUS aKTHB M OM3HEC
Mozeia Ha JlpyKecTBOTO 3a TSIXHOTO ynpasienue. C U3KII0OUEeHUE Ha ThPTOBCKUTE B3EMaHUs,
KOUTO HE ChJIbPKAT ChIIECTBEH KOMIIOHEHT Ha (pruHaHCHpaHe, WK 3a KouTo JIpykecTBOTO €
MIPWIOKHUIIO MPAKTUYECKH IIeJIeChOOpa3sHa MsIpKa, IPYKECTBOTO ITbPBOHAYAIHO OIICHSBA
(MHAHCOBHS aKTUB I10 CIPaBEJIMBA CTOWHOCT, IIJIIOC, B CIy4ail Ha GPMHAHCOBH aKTHUBH, KOUTO
HE C€ OTYMTAT IO CIPaBe IMBa CTOWHOCT B ITeYasi0aTa Wi 3aryoara, pa3xouTe 1o ClIeIKaTa.
ThproeckuTe B3eMaHUs, HE ChABPIKAT CHIIIECTBEH KOMIIOHEHT Ha (DMHAHCHpAHE, U 32 KOUTO
Jpy»ecTBOTO € MPUIIOKUJIA MPAKTUIYECKH 1eechoOpa3Ha MspKa, Ce OLICHIBAT 110 1IeHaTa Ha
clenkara, onpesaenesa cbriaacio MCOO 15.

3a na 6bae Ki1acuuIUpaH U OLIEHSABAaH [0 aMOPTU3MpPaHa LieHa Ha MPHUA00MBaHE WIH IO
cnpaseuBa ctoiHocT B JAB/l, puHancoBusAT akTUB TpsiOBa a mopakja MapuyHU MOTOLH,
KOUTO TIpeJICTaBisABaT ‘‘camMo IulamaHus mo riaBHUnara u juxsata‘® (CIITJI) mo
HEeu3IbJDKEHaTa CyMa Ha riaBHunara. Tasu onenka ce Hapuya ,,CIITJI TecT‘ u ce u3BbpiIBa
Ha HUBOTO HAa CbOTBETHUSI NHCTPYMEHT.

busnec MonensT Ha JpykecTBOTO 3a ympaBiieHHE Ha (JMHAHCOBUTE aKTHUBU CE 11030BaBa
Ha Ha4YMHAa, 10 KOMTO TO yIpaBisiBa GMHAHCOBUTE CH aKTHUBH C 1IeJ1 TEHEpUpPaHe Ha MapUYHU
norouu. busHec MonenbT onpenens Jajau Mapu4yHUTE MMOTOLM 1€ Bb3HUKHAT B pe3yJITaTr Ha
CbOMpPAHETO Ha JOTOBOPHHU MapU4YHHM MOTOLHM, Mpojaax0a Ha (UHAHCOBUTE AKTUBHU, WIH U
JBETE.

[ToxynkuTe ninm npoaaxoure Ha PUHAHCOBU AKTHBH, YHHUTO YCJIOBHS U3UCKBAT JI0CTaBKa
Ha aKTUBUTE B paMKUTE Ha JIaJIeH NepHoJ OT BpeMe, YCTaHOBEH OOMKHOBEHO C HOPMAaTHUBHA
pasnopenda WM JieHcTBallla NpaKTHKa Ha ChOTBETHHS Ma3zap (PElIOBHU TMOKYIIKH), C€
IIpU3HABAT Ha JlaTaTa Ha ThpryBaHe (CAeKaTa), T.e. Ha JaTaTa, Ha KosTo J[pyxecTBOTo ce e
AHTXUPAJIO J1a KYNH WM MPOJIaJie aKTHBA.

B cinyuaute, korato Apy»K€CTBOTO HE T€HEpUpa TEKYLIH BXOASIIM MApUYHU MOTOLU U €
COOCTBEHUK Ha aKTHMBH, MpoJiaxdaTa Ha KOWTO Ca €IWHCTBEH M3TOYHMK 3a IOTacsiBaHe Ha
3aeM, TO €KCIIO3ULMATA CE TPETHUpa KaTo 4acT OT MHBECTHLMATA M CE IoJylara Ha TECT 3a
o0Oe3rtenka mo MCC 36.

Crnennara Tabnuua npeacTaBs Kiiacu(pUKausaTa Ha BCEKH THIT OT (MHAHCOBUTE aKTUBH Ha
HpyxectBoto no MCC 39 u nocnenpamara uM kiaacudukanus u oneHsase no MCPO 9 na
1 anyapu 2018 r.
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Tun Ha punancoBus Kareropust no MCC 39  Kareropust no MC®O 9
aKTHB

1 Twproeckure B3eManus 1 = Kpeautu u B3eMaHus JBIroBu MHCTPYMEHTH,
Jpyrure HeTeKymu OLICHSIBaHU 110
B3EMAaHUsI aMOpTHU3UpPaHa CTOMHOCT

2 Bsemanusra no 3aemu ot Kpeautu n B3emanus JBIroBY HHCTPYMEHTH
CBBbpP3aHU NPEANPUATUSL 110 CIIPaBEIINBA

CTOMHOCT B mevasibara
WM 3aryoara

Tlocneosawo oyensnsane

3a menuTe Ha MOCIeABANIOTO OLEHIBaHEe (PMHAHCOBUTE aKTUBH C€ KIIaCU(PULIUPAT B UETHPHU
KaTeropuu:
e @DUHAHCOBM aKTUBH 10 AMOPTU3UPAHA CTOMHOCT (JIbJIFOBU UHCTPYMEHTH)
e @DUHAHCOBM aKTUBHU I10 CIIpaBeUIMBA CTOMHOCT B Nevandara Uiy 3aryoaTa
e DUHAHCOBU aKTHBHM 110 CIpPABEIJIMBA CTOHHOCT B APYr BCEOOXBAaTEH JJOXOA C
‘‘penKiIMpaHe’ ¢ Ha KyMyJaTUBHUTE Me4aaOu WK 3aryou (AbIroBU HUHCTPYMEHTH)
@OUHAHCOBM aKTWBHU, OIPEJECIIEHM KaTo TaKWBa IO CIpPaBeIMBa CTOMHOCT B JIPYT
BceoOXBaTeH 10xoj 0e3 ‘‘pelukiupaHe’‘ Ha KyMyJaTHBHUTE Ne4yaylOM U 3aryOu mnpu
TAXHOTO OTHHUCBaHE (KaluTaJ0BU UHCTPYMEHTH)
I[Tpe3 Texyuust nepuon pykecTBOTO OTYMTA (PUHAHCOBU AKTUBHU B JIBE OT TE€3H KaTETOPUU
— ()MHAHCOBH aKTHUBU IO aMOPTHU3HMpaHa CTOMHOCT M (PMHAHCOBH aKTHWBU IO CIPaBEIINBA
CTOMHOCT B IevyasidaTa uiu 3aryobara.

QDunancoéu aKmueu no AMOPMUIUPAHA CMOUHOC (012061 UHCMPYMEHMU)

Ta3u kareropus € Hal-chllecTBEHA 3a pyxkecTBOTO. PBKOBOACTBOTO Ha J[pyKECTBOTO €
IpeLeHm1o, ye (UHAHCOBUTE AKTUBU MPEACTABISIBAIlM IapUYHU CpPEICTBa B OaHKW,
THPrOBCKU B3€MaHUsl, IPYTY HETEKYIIH B3eMaHus (T.€. B3eMaHUsI OT CBbP3aHU MPEANIPUSITHS,
B3€MaHUs MO0 ThPTrOBCKH KPEAUTHU U JPYTHU) ce IbpxkKaT OT JpyKecTBOTO ¢ LieJ MoJIydyaBaHe
Ha JOOroBOPCHUTE IMApHUYHMU IIOTOIM M C€ OYaKBa Oa AO0BCAAT A0 IMMapU4YHU IIOTOIH,
MIPEJCTaBIABAILM €AMHCTBEHO IJIAlllaHKs Ha IJIaBHUIA U JIMXBU (MpHIarad OM3Hec Mojedn).
Te3u ¢uHaHCOBM aKTHBM ce KJacu(UUUpaT U OLIEHSBAT IOCIEBAIIO MO aMOpPTHU3HpaHa
CTOMHOCT.

JpyxecTBOTO oOlieHsBa (MHAHCOBUTE AaKTHUBU [0 aMOpPTU3MpaHa CTOWHOCT, ako ca
YZIOBJIETBOPEHU U JBETE YCIOBHUS, N3JI0KEHU MO-I0IY:

o (DUHAHCOBUAT aKTHB C€ MpPUTEkKaBa B PaMKUTE Ha OM3HEC MOJeN, UMall 3a el
HErOBOTO JbprKaHe ¢ OIJIe]] oJyyaBaHe Ha JOTOBOPHUTE MapUYHU MTOTOLU OT HETO

e VYcioBusTa Ha A0rosopa 3a q)HHaHCOBI/ISI AKTUB IOpaXJAaT MNMapU4YHU IIOTOLMU Ha
KOHKPCTHH JaTh, KOUTO MPEACTaBJIAIBaA CaMO IIJIalllaHWA 110 T'ITaBHHULATA U JIUXBUTC
BBbpPXY HCU3IBJDKCHATA CyMa Ha I'/IaBHUILIATA.

OUHAHCOBUTE aKTUBU MO aMOpPTHU3HMpaHa CTOMHOCT (3a€MH W JPYTH TMPEAOCTaBEHU
(hMHAHCOBH PECYPCH) BIIOCIIECTBUE CE OIIEHSBAT MPH MpUJIaraHe Ha MeTo/1a Ha €PEKTUBHUS
muxeH nporeHT (EJIII) u ca mpenmer Ha o0Oe3leHKa. AMOpPTHU3HpyeMara CTOHHOCT €
HU3YUCIICHA KaTO Ca B3CTU NPCABUIA BCUUYKH BUJOBE TaKCHU, KOMUCHOHHHU U APYTH JOXOIHU.
JIuXBEHUAT 1OXOJ OT MPEIOCTABEHU 3a€MU CE€ ITPU3HABA MIPE3 EpUOJa Ha aMOPTU3ALUATA U
ce MpejCTaBs B OTYeTa 3a mevanbara wid 3arybara B cratus ‘‘mpuxomu‘‘. Pazxomute 3a
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o0e31IeHKa ¥ peUHTErpupanu 00e31eHKH, CBbP3aHu ¢ ((MHAHCOBUTE aKTHBH, OLICHSBAHU 10
aMOpTH3MpaHa CTOMHOCT, BKJIIOYUTEIHO ThProBcku B3eManus no MC®O 15 e npusHaBaT B
oTuera 3a revanbara wiM 3arybara B ‘‘apyru GUHAHCOBU JOXOAM / (3aryOu) OT IeHOCTTa™.
[Tewanbure u 3arybure ce mpu3HaABAT B Iedanbara wid 3arydara, KOraTo akTUBBT OB
OTIHCcaH, MOJUGUIPAH WIH 00€31CHEH.

Dunancoeu aKkmueu no CnPageodIu8a CMOUHOCH 8 neuanoama uau 3azyoama

DUHAHCOBUTE aKTUBHU IO CIIPaBEJIMBA CTOWHOCT B Tedanbara wiM 3arydara BKIIFOUBAT
(hMHAHCOBM aKTWUBH, ABpPXKAHU 3a THProBUs M (HUHAHCOBH AaKTHUBH, OIPEIACICHH IPHU
II'bPBOHAYAITHOTO UM MIPH3HABAHE KAaTO TAKUBA IO CIIPaBEJIMBA CTOMHOCT B IevyadaTa win
3ary0ata, niv (MHAHCOBU aKTHUBH, KOUTO 3aIB/DKUTEIIHO CE M3MCKBA Ja ObJaT OLICHIBAHU
Mo CIpaBeaauBa cToiHOCT. DUHAHCOBUTE AKTUBU CE KIACUPUIUPAT KATO IAbpPKAHH 32
TBPTOBHS, aKO KBbM TSX C€ IpHiIara OM3Hec Mojelia MpoJiaxkoa Wi MMOBTOPHO MPHI00MBaHE
B KparbK Cpok. (DUHAHCOBM AaKTUBM C NapUYHU MOTOLM, KOUTO HE IMPEACTABIISIBAT
€IMHCTBEHO IUIAIaHUSA 110 TJIABHUIIATA W JIMXBaTa, c€ KiIacHpUIUpaT W OIEHSABAT IO
CIpaBe[IMBa CTOMHOCT B MeJasdara WM 3arydara, HE3aBHCHMO OT OHW3HEC MOJena.
HezaBucumo oT kpuTepuuTe 3a ABITOBUTE HHCTPYMEHTH, KOHMTO cleBa jaa Obaar
KJIaCU(UITUPAHU 110 AMOPTHU3HMPaHa IIeHa Ha MTPUI00MBAHE HITH TI0 CIIPABEIIINBA CTOHHOCT B
JIBJ1, KakTo € onucaHo No-rope, AbITOBUTE MHCTPYMEHTH MOTaT Ja Ob/IaT ONPEeIeIeHH KaTo
TaKuBa IO CHpPaBEIJIMBa CTOMHOCT B Mevaidara WM 3arybara Mpu IbPBOHAYATHOTO UM
MpU3HABaHE, aKO TaKa C€ CJIMMHUHHpPAa WM CE€ HaMalsiBa CHIIECTBEHO CYETOBOIHOTO
HECHOTBETCTBHE.

@®UHAHCOBU aKTHBH IO CIpPaBeUIMBa CTOMHOCT B Iedajndara Wid 3arydara ce OTHacsT B
oTyera 3a (PMHAHCOBOTO CHCTOSHUE I10 CIIPaBeUIMBAa CTOMHOCT, KATO HETHUTE IIPOMEHH B
ClpaBeyIBaTa CTOMHOCT C€ INpH3HABaT B OT4YeTa 3a medanbara wiam 3arybarta. Tasu
KaTeropus BKJIIOYBA O€3IMXBEHH 3a€MHM KbM CBbP3aHU JIHMILA U HEKOTUPAHU U KOTHPAHH 3a
THProBus Ha (POHIOBU OOpPCH KaIUTAIOBU MHCTPYMEHTH, KOUTO [[pyKecTBOTO He € u30paio
HEOTMEHHMMO J1a KJIacu(HIMpa KaTo TaKUBa MO crpaBeaianBa ctoiHocT B JIB/I.
JIUBUACHTUTE 1O TaKMBa KalMUTaJOBHM WHCTPYMEHTH CbHILO C€ IMPU3HABAT KaTO ApPYTU
IPUXOJM B OTYeTa 3a nevandbara WM 3ary0aTa, KoraTto ObJe yCTaHOBEHO MPaBOTO 3a
NI0JTy4aBaHE Ha IUIAlaHe.

Omnuceane
@HUHAHCOB aKTHB (MJIM, KOTaTO € MPUJIOKHUMO, YacT OT (PUHAHCOB aKTMB WJIM 4acT OT
rpyna cXoJHU (pMHAHCOBU aKTUBHU) CE€ OTIHUCBA (T.e. c€ IMpeMaxBa oTyeTa a (UHAHCOBOTO
CbCTOSIHUE Ha JIpy’>KECTBOTO ), TJIaBO KOTaTo:
e [IpaBara 3a moxy4yaBaHE HAa MAPUYHUTE MOTOLM OT AKTHBA €A U3TEKIIN
Wi
e [paBaTa 3a IOJIy4aBaHE HA MAPUYHM MOTOLM OT AKTHUBA Ca IMPEXBBPJICHH HIU
Jpy>KeCTBOTO € MOENO0 3aJbJDKEHUETO Ja IJIaTH HAIbJIHO IOJYyYEHUTE NapUYHU
norouu, 0e3 chbulecTBeHa 3a0aBa, KbM TpeTa CTpaHa 4pe3 CIOopa3yMeHHe 3a
IIPEXBBPIIHE; IPU KOETO WU
(a) JpyxecTBOTO € MPEeXBHPJIMIO B 3HAUUTEIHA CTETIEH BCHUUKH PUCKOBE U MOJI3H OT
COOCTBEHOCTTA BbPXY aKTHBA;
W
(0) JpyxecTBOTO HUTO € MPEXBBPIUIIO, HUTO € 3ala3wiio B 3HAYUTEIHA CTENEH BCUYKH
PHUCKOBE U MOJI3U OT COOCTBEHOCTTA BbPXY aKTHBA, HO HE € 3ala3UJI0 KOHTPOJIa BEPXY HETO.
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Koraro /IpyxecTBOTO € MpeXBBPIWIO MpaBaTa CU 3a M0JIyyaBaHE HAa MAapUYHHU MOTOLU OT
aKTHBAa WJIM € BCTHIIWJIO B CIIOPa3yMEHUE 3a MIPEXBBPIIAHE, TO NIPAaBU OLIEHKA Ha TOBA Jalld U
JI0 KaKBa CTEINEH € 3alla3ujio PUCKOBETE U MOJ3UTe OT coOcTBeHocTTa. Korato To HHUTO €
IIPEXBBPIINIO, HUTO € 3alla3ujio B 3HAUUTEIHA CTENEH BCHUYKM PUCKOBE M MOJI3U OT
COOCTBEHOCTTAa BbPXY (PMHAHCOBHS aKTHB, HUTO € MPEXBBPIMIO KOHTPOJA BPXY HEro, TO
IIpOABbJKABa Jla IpU3HaBa MPEXBBPJICHUS aKTHUB, J0O CTENEHTAa Ha IMPOIBIKABALIOTO CU
ydyacTue B Hero. B To3u cimywail J[pykecTBOTO IpH3HAaBa M CBBP3aHOTO 3aJbIDKEHHE.
[IpexBBpIIEHUAT aKTUB U CBBP3aHOTO 3aJbJKEHUE CE OLIEHSABAT Ha 0a3a, KOSTO OTpa3siBa
IpaBata U 3abJDKEHUATA, KOUTO JpyKecTBOTO € 3anma3uio.

[TpoawmkaBaio yuyactue, KOETo € 1oj popmara Ha rapaHius BbpXY MPEXBbPICHUS aKTUB,
ce OlLIeHsABa M0 IO-HUCKaTa OT IIbpBOHa4ajgHaTa OalaHCOBAa CTOMHOCT HAa aKTHUBA MU
MaKcUMalHaTa CyMa Ha Bb3HArPaXICHUETO, KOETO MOXE Ja ce u3ucka J[pyxecTBoTro na
U3IUIATH.

Oobe3uyenka na punancosu akmueu

Hpy>kecTBOTO TpU3HABA MPOBU3HS 3a oyakBaHW kpeautHu 3aryou (OK3) 3a Bcuuku
IBITOBU MHCTPYMEHTH, KOMUTO HE CE OTUMTAT M0 CIIPaBEeAIUBa CTOMHOCT B Medandara wiu
3arybara. OK3 ce 0a3zupar Ha pasziauKaTa MEXAY JTOTOBOPHUTE MAPUYHH MOTOLH, JBIDKUMHU
CHIJIACHO YCIIOBHSATA HAa JOTOBOPA, M BCUUKH MAPUYHU MOTOLHU, KOUTO JlpyKecTBOTO O4aKBa
Jla TIOJTy4YH, JUCKOHTUPAHH C JTOOJIMKCHHSI IO IbPBOHAYATHUS e(DEKTHBCH JIMXBEH MPOIICHT.
OuakBaHUTE MAPUYHU MTOTOIM BKIIOYBAT MAPUYHHUTE MOTOLH OT MpoJak0aTa Ha IbP>KaHOTO
o0e3reueHne Wi IPyTH KPSIUTHU TOJ00PCHHMSI, KOUTO TPEJCTABIISBAT HEPA3/ICIIHA YacT OT
yCIIOBUSITA HAa JOTOBOPA.

OK3 ce mpusHaBar nBa eramna. 3a KPEAUTHH EKCIO3UILIMMU, 32 KOWTO HE € HaJIUIIC
3HAYUTEIIHO TMOBUIICHWE HAa KPEAMTHHUS PUCK OT MbpBOHauanHoTo mpusHaBaHe, OK3 ce
MPOBH3UPAT 33 KPEOUTHHW 3aryOW, KOWUTO BB3HUKBAT B peE3yJITaT Ha CHOUTHS TIO
HEU3NIBbJIHCHHE, KOUTO Ca BB3MOXKHH Tpe3 ciensamure 12 mecena (12-meceunn OK3). 3a
KPEIMTHU €KCITO3UIINH, 32 KOUTO € HaJUIE 3HAUUTEIIHO MOBHUIIIEHUE HA KPEIUTHUS PUCK OT
I'BPBOYAIIHOTO MPU3HABaHE, IPOBU3HS 3a 3ary0a ce M3MCKBa M0 OTHOIICHHE Ha KPEIUTHHUTE
3aryOu, O4aKBaHUs TPE3 OCTaBAIllUs CPOK HA EKCIO3MIUATA, HE3aBUCHUMO OT MOMEHTa Ha
BB3HMKBaHe Ha HensmbiaHeHneTo (OK3 3a memnus cpok Ha UHCTPYMEHTA).

[To oTHOWIEHHsT HA THPTrOBCKUTE B3eMaHUs J[py’KeCcTBOTO Mpuiiara OMpoCTEeH MOJIXO0] 3a
n3uncienne Ha OK3. CrienoBaTenHO TO HE MpPOCIEsiBa TPOMEHUTE B KPEIUTHUS PUCK, HO
BMECTO TOBa MpHU3HaBa BBH3 ocHOBa Ha OK3 3a menust cpok Ha MHCTPYMEHTA KBbM BCAKA
oTueTHa jAarta. [[pyKecTBOTO € Ch3Jalo MaTpHila 3a MPOBU3UpaHE, KOSATO ce Oazupa Ha
HMCTOPUYECKHUSI OMUT IO OTHOIIEHWE Ha KPEAUTHUTE 3aryOu, KOPUTHUPAHE C MPOTHO3ZHH
bakTopu, cerupUIHA 33 JUTHKHUIUTE U 32 UKOHOMUYECKaTa cpeia.

KbM Besika oT4eTHa JaTa TO OMpEAess Aajid JBJITOBUSAT MHCTPYMEHT C€ MPEICHSIBA KaTO
TaKbB C HUCHK KPEIUTEH PHUCK, KaTO M3MOJ3Ba pasyMHa M apryMeHTHpaHa WHQOpMaIus,
KOSITO € JOCTBhITHA 0€3 M3BBPIIBAHE HA M3IUIIHU pa3Xxodu win ycuius. [Ipu Ta3u oreHka
JpyxkecTBOTO mpepasriexaa BbTPEIIHUS KPEOUTEH PEUTHUHT Ha ABJITOBUS MHCTPYMEHT. B
TOMbJIHEHUE J[py’KeCTBOTO TIpEIeHsIBa Jalid CHINECTBYBAa 3HAYMTEIIHO YBEIUYCHHE Ha
KPEIUTHHUS PUCK, KOTaTO IJIA[aHUsATa MO I0roBopa ca B mpocpouune Haa 90 qHu.

HpyxxecTBOTO cumTa aaneH (UHAHCOB MHCTPYMEHT 3a TaKbB B HEU3ITBIHEHHWE, KOTATO
JIOTOBOPHUTE IUJIAIIAHMS ca B Tpocpoure B npoabikeHue Ha 120 guu. B onpenenenu ciayyau,
ob0aue To MOXe J1a pa3riexaa JajeH ((MHAHCOB aKTHB KaTO TaKbB B HEM3ITBJIHEHUE, KOTATO
BBTPEIIHA WJIM BBHIIHA WHGOpMAIUs TPEIOCTaBsI WHIUKAIMS, Y€ € MalKO BEPOSTHO
Jpy>XeCcTBOTO Ja MOJY4YH ITBIHUS pa3Mep Ha HEM3IABIDKEHUTE CYMH TIO JOTOBOPA, MPEIH J1a
ce B3eMar MoJl BHUMaHHE KaKBUTO M Ja OWIIO KPEAWTHHU MOJ0OpEeHHs], AbPKaHU OT HETO.
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DOUHAHCOBU aKTHBH CE OTIIHMCBAT, KOIraTO HE ChIICCTBYBA pPa3yMHO OYaKBaHC 3a C”b6I/IpaHe
Mapu4YHUTE IOTOLU IO AOTOBOpA.

KbMm 30.06.2023 1. u 2022 roguna J{pykecTBOTO HAMa HEChOpaHU B3eMaHUs, KOUTO Ja ca
IpeAN3BUKAIN KpeanuTHA 3ary0a. Thil kaTo HOBHS MOeN 3a 00e31eHKa M3HCKBA OTYUTAHE Ha
NpoBU3Ms 32 00e31eHKa U MPEIN B3eMaHUATA J]a CTaHAT MIPOCPOUYEHH, IPYKECTBOTO IpUeMa
7la M3II0JI3Ba MATpUIa HAa MPOBU3UUTE NPH KOATO C€ ONpEAeisIT (GUKCHUpAHH MPOIEHTH Ha
IIPOBHU3MPAHE B 3aBUCHMOCT OT OpOsl Ha THUTE Ha IPOCPOUUE, KAKTO CIIE/(BA:

OuaxBana %
Karteropusi 3aryba
He npocpouenn 0.10%
[Tpocpouenn 10 30 qaU 0.50%
ITpocpouenn 30-90 namn 1.00%
[Tpocpouenn Hax 90 gHU 7.00%

Dunancoéu nNACUU U UHCMPYMEHMU HA COOCMEEH Kanuma
HpyxecTBoTO Kiacuduuupa IBITOBU HHCTPYMEHTH M HHCTPYMEHTH Ha COOCTBEH
KaruTall WM KaTo ()MHAHCOBH 3aIbJDKEHUS MM KaTo COOCTBEH KaluTall B 3aBUCHMOCT OT
CBILIHOCTTa WU YCIOBUATa B JOIOBOpPa CbC CBOTBETHHS KOHTPAre€HT, OTHOCHO TE3U
WHCTPYMEHTH.

ITvpeonauanno npusnagane u oyeHa6ane

JpykecTBOTO Mpu3HaBa B OTYETa 32 (UHAHCOBOTO CU ChCTOSIHUE (PMHAHCOB MAaCUB CaMo,
KOTaTo CTaHe CTpaHa 10 JOTOBOPHU KiIay3u Ha (pUHAHCOBUS MHCTPYMEHT. [IbpBOHAYATHOTO
MpU3HABAHE CTaBa Ha JjaTaTa Ha ypek/IaHe U Ce U3BBPIIBA MO CIpaBeAInBa CTOMHOCT ILIIOC,
B cnyqaﬁ Ha (1)I/IHaHCOBI/I MacuBU, KOHUTO HE CC€ OTUUTAT IO CIIpaBCAJIMBa CTOMHOCT B
nevyanbara WM 3arybata pa3xoiu, TUPEKTHO OTHOCHUMH KbM MPUIOOMBAHETO WIH
M3/1aBaHeTO Ha (PMHAHCOBMS MacuB. TakcuTe 3a yIpaBlIeHHE Ha IOJIYYEHHUTE 3aeMU Ce
pascpoyuBarT 3a eprojia Ha MoJI3BaHe Ha 3a€MUTE, Upe3 U3MOI3BaHe Ha METO0/1a Ha e(heKTUBHUS
JIUXBEH TMPOIICHT U C€ BKJIFOYBAT B aMOpTHU3UpaHaTa CTOWHOCT Ha 3a€MHUTE.

[Tpu mppBOHaYANIHO MTPU3HABaHEe (PMHAHCOBUTE MACUBH C€ KJIacH(PHUIMPAT KaTO TaKKUBa IO
CIpaBeJIuBa CTOMHOCT B MievaiioaTa Uiy 3ary0ara, iu KaTo PMHAHCOBH NTACUBHU, OLICHSIBAHU
Mo aMopTHU3MpaHa cTolHocT. [IbpBOHAYATHO BCHUKHM (PMHAHCOBU MACHBH C€ MPHU3HABAT IO
CIpaBeJIuBa CTOWHOCT, a B CJIy4asi Ha 3a€MH U MPUBJICYEHU CPEJICTBA U 3abJDKEHNUS, HETHO
OT MPSAKO CBbP3aHM Pa3XOAH MO CAEIKATA.

®uHaHCOBUTE NAaCUBH Ha J[py»KECTBOTO BKJIKOYBAT THPIOBCKH W JAPYTH 3aJbIDKCHUS,
3a€MHU U TIPUBIICYCHH CPEJICTBA, BKIIOYUTEIHO U OaHKOBU OBBPApadTH.

Ilocneosauwio ouensgsane

OrnensBaHeTo Ha (UHAHCOBUTE TACUBM 3aBUCH OT TAXHATa KiIacHUPUKAIMSI KAKTO €
OMMCaHO MO-A0IY:

QDunancoéu nacugu, OomuUUmMAaAHU NO CHPABEOIUBA CMOUHOCHI 6 neuandama uau

3azybama

duHAHCOBUTE MACHBH IO CIpaBeJIMBa CTOMHOCT B Tevanbara win 3arybara BKIIOYBAT
(MHAHCOBH TACHUBH, IbpPXKAHU 3a THProBHsi, U (PUHAHCOBM TACHBH, OIpPEICICHH IMpPHU
IFPBOHAYATHOTO TNPH3HABAHE KaTO TaKWBa IO CIPaBEIJIMBA CTOMHOCT B Ieyanbara win
3ary0ara.
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OuUHAHCOBUTE MACUBH C€ KIacU(PUIMPAT KaTO AbPKAHU 32 THPTOBHS, aKO ca MPUI0OUTH C
11eJ1 TOBTOpHA MOKYIKa B Oiin3ko Obaente. Ilevanoute wim 3aryoure 1o nacuBH, IbpyKaHH 32
THProBUs, C€ MPU3HABAT B OTYETA 3a Meyandara Ui 3arybara.

@DUHAHCOBU IACUBHU, OINpPEAEICHU NPU I'bPBOHAYAIHO IMPU3HABAHE KaTO TaKWBa I10
CIpaBeIMBa CTOMHOCT B Ileyabarta uiu 3aryoara, ce ornpeessaT KaTo TaKiuBa KbM JaTara Ha
II'bPBOHAYAIHO IIPU3HABAaHE, CaMO aKO ca HU3MNbJIHEHW Kpurepuute Ha MCOO 9.
JIpy>XecTBOTO HE € OMpeIeNINI0 HUKAKBU ()MHAHCOBU MACUBH KaTO TaKMBa IO CIIpaBeIINBa
CTOMHOCT B IevyayioaTa uim 3aryoara.

QDunancosu nacusu, OUEHACAHU NO AMOPMUZUPAHA CMOUIHOCH (3aeMU U NPUGIeYeHU
cpeocmea)

Ta3u kaTeropus € OT Hali-chIllecTBEHO 3HaueHue 3a [[pyxectBoro. Cies mMbpBOHAYAIHOTO
UM IIpU3HaBaHe, J[py’KeCTBOTO OLIEHSABA JUXBOHOCHUTE 3a€MU U IPUBJIEUYEHHU CPEJICTBA IO
aMOpTHU3UpaHa CTOMHOCT, Ype3 MeToa Ha epextuBHUs auxBeH npoueHt (EJIIT). [lewanOure
U 3aryOuTe ce IMpu3HaBaT B rmevyandara WiM 3arydara, KOrato MacuBbT C€ OTIIHCBA, KAKTO U
ype3 mpolieca Ha amopTu3anus Ha 6a3a EJIII.

AMopTu3upaHaTa CTOMHOCT CE€ M3YMCIIsIBA KAaTO CE B3€MaT [10 BHUMAaHUE KaKBUTO U 1a OUJI0
JUCKOHTH WM TPEeMUU MpH NPUAOOMBAHETO, KAKTO W TaKCU WM Pa3Xold, KOUTO
npenacrapisBaT HepasjenHa yact oT EJIII. Amoprusauusara ypes3 EJIII ce BkirouBa kaTo
(buHaHCOB pa3xo/l B OTYETA 3a nevyandaTa Uity 3aryoara.

Ta3u xaTeropust ce oTHacs IJIaBHO 3a JINXBOHOCHU 3a€MU U IIPUBJIEUEHU CPEICTBA.

Omnuceane

JIpy>KeCTBOTO OTIHCBA (PMHAHCOB IMACUB CaMO KOTaTO ypeau (M3MBIHH) 33bJDKCHHUETO,
U3TEYE CPOKBT HA 33IBIDKEHUETO WIH KPEAUTOPHT Ce OTKaXE OT MpaBara CH.

Koraro cwiiecTByBami (PMHAHCOB MAacHB € 3aMEHEH OT JIPYT OT CHIIUS 3aeMOZATeN MpPU
CHILIECTBEHO pA3UYHM YCJIOBUS WM YCIOBHUSATAa Ha CBHUIECTBYBAIO 3aIbJDKCHHE ca
CBILIECTBEHO IPOMEHEH, TakaBa pa3MsHa WIM NPOMSHA CE TPEeTUpa KAaTO OTIUCBAaHE Ha
II'bPBOHAYAIIHOTO 3aJbJDKCHHE M TMPH3HABaHE Ha HOB MacuB. Pa3inkata B ChOTBETHHUTE
0alaHCOBM CTOMHOCTH Cce NMPU3HaBa B OTYETa 3a revandaTa uiu 3arybara.

Paznukata Mexay 6aaHcoBaTa CTOMHOCT Ha ()MHAHCOBUS IACHUB, YPEJIEH WU NTPEXBBPIICH
Ha JpyTa CTpaHa , U 3allJIATEHOTO 3a YPEKJIAaHETO, BKJIIOUMUTEIHO Mapy U MPEXBBHPIIIHE Ha
HEeMapu4HU aKTHBH, CE IIPU3HABA B IIeUaJION U 3aryOH 3a mepuoja.

Komnencupane na ¢punancoeu uncmpymenmu
®UHAHCOBUTE aKTUBH U (PUHAHCOBUTE [TACUBU CE€ KOMIIEHCUPAT, @ HETHATa CyMa Ce OTYHUTa
B OT4eTa 3a ()MHAHCOBOTO CBCTOSIHME, aKO HMMa JAEHCTBAll0 3aKOHHO IMpaBo Ja ce
KOMIIEHCUpAT IpU3HATUTE CyMU U J[py’KeCTBOTO MMa HaMEpEeHHe Jla Ce ypeau Ha HETHa
OCHOBA, J1a CE peaIM3upaT aKTUBUTE U YPEXKIAT IACUBUTE €AHOBPEMEHHO.

4.16.1. loroBopw 3a npoaaxo6a U 00paTHO U3KYINYBaHe HA IEHHH KHUKA

[lenHu kHM>Ka MoraT Jja ObJIaT AaBaHU M0 HAEM WJIH MPOAABaHU C AHTAXKUMEHT 33 00paTHOTO
UM U3KyIlyBaHe (peno-caenka). Te3u eHHM KHIKa MPoabJKaBaT /1a ce IpU3HaBaT B OTYETa
3a (PMHAHCOBO CHCTOSIHUE, KOTaTO BCUYKH ChIIIECTBEHU PUCKOBE M U3TOJIU OT IPUTEKABAHETO
UM OCTaBaT 3a cMeTKa Ha [[pyxkectBoTo. B TO3M ciyuail ce mpu3HaBa 3aAb/DKEHHE KbM
Jpyrara cTpaHa IO JI0rOBOpa B OTYeTa 3a (MHAHCOBOTO CHCTOSIHME, KoraTo [[pyxecTBOTO
MIOJIy4H IaPUYHOTO Bb3HATPaKJICHUE.

Amnanmornvno, korato JlpyXecTBOTO B3WMa IOJI HAaeM WM KyIyBa IEHHH KHWXa C
aHra)XMMEHT 3a oOpaTHaTta MM mpoaaxOa (oOpaTHa pemo-clenka), HO He MpuaoOuBa
PUCKOBETE W HW3TOJUTE OT COOCTBEHOCTTAa BBPXY TSX, CHCIKHTE CE€ TPETUpAT KaTo
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npeaoCTaBCHU o0e3neyeHu 3a€MH, KOIraTo IMapuiHOTO Bh3HAI'PAXKIACHUE € IIJIATCHO. HeHHI/ITe
KHM>KaA HC CC IIPU3HABAT B OTYCTA 34 q)HHaHCOBOTO CbCTOSAHHC.

PaznukaTta Mexay mpojakHaTa LieHa W LleHaTa IpU OOpaTHOTO M3KyIlyBaHE ce NpHU3HaBa
pa3cpodeHo 3a MEepHOja Ha JIOrOBOpa, KaTo Ce M3IOJI3Ba METoJa Ha e(eKkTUBHATA JIMXBA.
IlennuTe KHMXKA, OTHAJEHM IOJ HaeM, NPOJb/DKAaBaT Ja ce INpU3HAaBaT B OTYeTa 3a
¢uHaHCOBOTO ChcTosiHME. LIeHHM KHWKaA, B3€TH MOJA HAaeM, HE ce NMpU3HABaT B OTYETa 32
(MHAHCOBOTO CBCTOSHUE, OCBEH aKO HE ca MpOoJaJeHH Ha TPETH JIULA, NPH KOETO
3abDKCHHETO 3a OOpaTHO M3KYIlyBaHE C€ IIPU3HABAa KaTO THPrOBCKO 3aIbJDKEHHUE I10
CrpaBe/lMBa CTOMHOCT M MOcCieABaliaTa medyanba WM 3aryba ce BKJIHOYBA B HETHMS
OIIEPATUBEH pPE3yJITaT.

4.17. MarepuajiHH 3a11acH

MarepuanHuTe 3amacu BKJIKOYBAT MaTepUaM, HE3aBBPIICHO INPOU3BOJACTBO M CTOKU. B
ce0ecTOHOCTTa Ha MaTepHaHUTE 3alacu ce BKJIIYBAT JAMPEKTHUTE pPa3Xoau 110
3aKyIyBaHETO WJIM MPOU3BOACTBOTO UM, IpepabOTKaTa U APYry MPEKH pa3Xxo/iu, CBbP3aHHU C
JI0CTaBKaTa MM, KaKTO U 4acT OT OOLIUTE NMPOU3BOICTBEHH Pa3Xo0/H, OllpeesieHa Ha 6a3ara
Ha HOpPMaJeH IPOMU3BOACTBEH KamauurTeT. PUHAHCOBUTE pa3XOAW HE C€ BKIKOYBAT B
CTOMHOCTTA Ha MaTepHAIHUTE 3anacu. KbM Kpas Ha BCEKM OTUETEH NE€PHOJ MATEPUAIHUTE
3amacy ce OLEHSBAT 10 I0-HUCKAaTa OT ce0ECTOMHOCTTa UM U TSAXHATa HETHA peaau3yeMa
croitHocT. Cymara Ha Bcska 00e31eHKa Ha MaTepHaIHUTE 3allacu O HETHATa UM pealnzyema
CTOMHOCT ce IIPU3HAaBa KaTo pa3xo/] 3a Iepuo/a Ha 00e3LIeHKaTa.

Hernara peann3syema CTOHHOCT IIPECTaBIsIBAa OYaKBaHATA MPOJJaKHA LIeHa Ha MAaTEPUATTHUTE
3amacy, HaMaJleHa ¢ OYaKBaHMUTE pa3xoau Ho mpojaxbara. B cmywait ge maTtepuanHute
3amacu ca Ouiu Bede OOE3LEHEHM 10 HeTHaTa UM peaju3yeMa CTOMHOCT M B IOCIIE/ABAL]
OTYETEH MEPHUOJ] CE OKaXKe, Y€ yCIOBUATA JJOBEJIU 10 00E3lEeHKaTa He ca Beue HaJHIIE, TO Ce
BB3IIpHEMa HOBaTa UM HETHA peayinzyema cToiHocT. CymaTa Ha Bb3CTAHOBSIBAHETO MOJKE J1a
Opne camMo 10 pa3Mepa Ha OajlaHCOBaTa CTOWHOCT HAa MAaTEPHAIHUTE 3allacH Ipeau
obe3nenkara. Cymara Ha 0OpaTHO Bb3CTAaHOBSIBAaHE HA CTOMHOCTTA Ha MaTepUATHUTE 3allacH
ce OTYMTa KaTO HaMaJeHHWE Ha Pa3XOJIUTe 3a MaTepHalid 3a MEepuoJia, B KOMTO BH3HHUKBA
BbH3CTaHOBSBAHETO.

ITpu mpopaxk6a Ha MaTepHaIHUTE 3alacH TAXHATa OaJaHCOBAa CTOMHOCT Ce MpH3HAaBa KaTo
pasxo[l B IEPHUOAA, B KOMTO € MPU3HAT CbOTBETHUAT IIPUXOL.

4.18. [lanbuu BBPXY A0X01a

OUHAHCOBUAT pe3ynTaT Ha J[pyKeCTBOTO He MOJUIekKH Ha oOyiaraHe ¢ KOPIOPAaTUBEH AaHBK,
chraacHo 4i.175 ot 3akoHa 3a KOPIIOPATUBHOTO MOJI0XO0IHO oOJIaraHe.

4.19. Ilapu u Napu4YHM €KBUBAJEHTH

[lapute W mapuyHUTE EKBUBAJIEHTH CE€ CBHCTOAT OT HAJMYHUTE Hapu B Opol, MapuyHH
cpeAcTBa 1Mo 0aHKOBH CMETKH, KOMTO €a JIECHO OOpbBIIaeéMU B KOHKPETHU MapHUYHU CYMHU U
ChABPKAT HE3HAYUTEJIEH PUCK OT IIPOMSHA B CTOMHOCTTA CH.

4.20. Co06cTBeH KAanUTAJ, pe3epBH U MJIAIAHUA HA JUBUIEHTH

AKIMOHEpHMAT KamuTaal Ha J[pyKecTBOTO OTpas3siBa HOMMHAJIHATA CTOMHOCT Ha
EMUTHUPAHUTE aKLIUH.

[IpeMuliHHUAT pe3epB BKIKOYBA MPEMHH, NOJYYEHH IPU IbPBOHAYATHOTO €MHUTHpPAHE Ha
cOOCTBEH KamuTald. BCHMUKM pa3xoiu MO CHENKH, CBbp3aHH C €MUTHpaHe Ha akIUH, ca
MIPUCIAIHATH OT BHECEHUSI KallUTall, HETHO OT JIaHbYHH OOJIEKUSHHUSI.
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Hepasnpenenenara nedan6a/ Harpynanara 3ary6a BK/Io4Ba TeKyL[Us (PMHAHCOB PE3yJITaT U
HATpyMaHUTE Ne4aiOn U HEMOKPUTH 3aryOr OT MUHAIIU TOJIMHH.

3aab/DKeHUsATa 3a IUIAlllaHe Ha JWBUIACHTH Ha aKIIMOHEPUTE ca BKJIIOYEHHW Ha pej
,»3aIBIDKEHUSI KbM CBBpP3aHUM JHIA~ B OTYeTa 3a (PUHAHCOBOTO CBHCTOSIHHE, KOTaTO
JTUBUJICHTUTE ca 0JJ00pEeHH 3a pa3lpeAesieHHe OT 00I0TO ChOpaHre Ha aKIIMOHEPUTE TPEIU
Kpast Ha OTYETHUS TIEPHUOJI.

Bewnuku TpaH3akiuu cbe cOOCTBEHHIUTE Ha J[py»KeCTBOTO ca IpeACTaBEHH OTICITHO B OTYETa
3a MPOMEHUTE B COOCTBEHHS KaIUTAIL.

JIpy’KECTBOTO € 3aJb/DKEHO IO cujlaTa Ha 3aKkOHa 3a JpYyKeCcTBara ChC CIICIUAIHA
WHBECTHUIIMOHHA TIeJT U JIPYKECTBATA 32 CEKIOPUTH3ALMUS Ja Pa3Npeesid KaTo AUBUICHT HE
no-Masiko oT 90 Ha cTo OT mevanbaTa 3a pUHAHCOBATA FOJUHA, ONPEEIICHA MO0 TOCOYCHHSI
MO-/10Jly HAYWH W TIPH Cla3BaHE Ha M3UCKBaHWATa HAa wi247a or THProBCKUs 3aKOH.
[lewanbara 3a pasmpeneneHue € (UHAHCOBUAT pe3ysTaT (CUeToBOJHA Medanba/3aryoda),
KOPHUTHPaH KaKTO CJIC/IBA:

1. yBenuueH/HaMaJCH C Pa3XOAUTE/TPUXOJAUTE OT MOCIICBAIIN OLICHKU HA HEJIBUKHUMU
AMOTH,
2. yBeIMYEH/HaMaJeH ChC 3aryoure/medasiOnTe OT CHENKH MO MPEeXBBHPIsSHE Ha
COOCTBEHOCTTA BBPXY HEJBUKHUMH HMOTH;
3. yBeNWYEH/HaMalieH B TOJMHAaTa Ha TMPEXBBPIASHE HA COOCTBEHOCTTa BBPXY
HEJBW)KMMH UMOTH C TIOJIOKUTETHATA/OTPULIATEITHATA PA3]INKa MEXKTY:
3.1. mpojaxHara IieHa Ha HEABHYKMMHS UMOT H
3.2.  cymara OT HCTOpUYECKAaTa IICHa Ha HEIBIKAMHUS UMOT W TIOCIICBAIIHUTE
pa3xo/u J0BENH J0 YBEJIHUeHHE Ha OalaHCcoBaTa My CyMa,
Jlpy>KecTBOTO MOKE Jla M37aBa caMO OC3HAIMYHH aKIMH, PETUCTPUpPAHU 1Mo cMeTku B L1/,
AXIIMU Ha JPYXKECTBOTO MOTaT Jia CE 3allMCBAT CaMO CpElly [apHUYyHU BHOCKU W CIIC]
M3IUIAIIAHETO Ha MBJIHATA UM €MHCHOHHA CTOMHOCT, OCBCH B CIIy9aWTe HA MPEBPBIIAHETO B
aKlMM Ha oO0nWranuu, H3JaJeHd Kato KoHBepTUpyeMH. OOHKHOBEHHTE aKIUH Ce
KJIAaCU(UITUPAT KaTO COOCTBEH KAITUTAI.

Z[OH’LJ'IHI/ITCHHI/ITC pa3xoau, npucplii Ha CEMUTHPAHCTO Ha HOBH aKIMU WJIK OIIIHH, Ca
IIOKa3aHU B COOCTBEHHMS KaIlMTAJl KaTO HaMajJcHHE Ha HNOCTBIIJICHUATA, HETO OT AJaHBIIH.
Z[OH’LJ'IHI/ITCHHI/ITC pa3xoau, MpsaKO CBbpP3aHU C EMUTHUPAHCTO Ha HOBU aKIIMU CC€ BKIIFOYBAT B
OeHaTa Ha HpI/IJIO6I/IBaHeTO KaTo 4acCT OT Bb3HArpaXXaACHUECTO IMPH MOKYIIKATa.

Z[p}I)I(eCTBOTO HC MOXKC 1a U3/1aBa aKIIUHU, KOUTO AAaBaT IIpaBO Ha MOBCYC OT CAUH I'JIaC WA
JOII'bJIHUTCIICH JIMKBUAAIITMOHCH 7.

Jpy’K€CTBOTO MOKE€ Ja H3/1aBa DPA3IMYHU KJIACOBE aKUMU. AKIUUTE OT €OUH KJac
MIPEAOCTABAT PaBHU MPaBa HA aKLUOHEPUTE.

Z[I)Y)I(CCTBOTO MOXKE Ja u3aaBa CICAHUTC KIIaCOBC aKIIUH:

OOMKHOBEHH aKIIMH M MPUBHIICTUPOBAHU akinu. OOMKHOBEHUTE aKIIUU JaBaT MpaBo Ha riac
B 00IIOTO chOpaHHWe Ha aKIMOHEPHTE, NMPaBO HAa TUBUIACHT U HAa JIMKBHUIAIMOHEH IS,
CchOOpa3HO C HOMHMHAJIHATa W CTOWHOCT. [IpuBUIErMpoBaHWTE aKIMHM JaBaT IMpPaBO Ha
rapaHTUpaH AWBUACHT U HE MoOraT Ja ObJaT moBede OT Y2 OT o0mmMs Opol akuuu Ha
JIPY>KeCTBOTO. Te3n akmuy MOoraT Jia JlaBaT MpaBo Ha eauH riac B OOmOTO chOpaHue Ha
aKIMOHEepUTE WK Ja ObaaT 6e3 mpaBo Ha Tiac
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Pa3nukara Mexx1y HOMUHAIHATA CTOHOCT HA eMUTHPAHUTE aKIIUU U eMUCUOHHATA CTOHHOCT
Ce OTHACS B JION'BJIHUTEITHH PE3EPBU U MPEACTABIISIBA €IEMEHT OT COOCTBEHUS KalluTall Ha
JPYKECTBOTO.

4.21. TIleHCHOHHH H KPaTKOCPOYHH Bb3HArpakacHus Ha CJOYKUTECJIUTE

HPY)KCCTBOTO OTYUTa KPATKOCPOUYHH 3aABJIXKCHHS I10 KOMIICHCUPYEMHU OTITYCKH, Bb3HUKHAJIN
mopaau HCU3IOJ3BaH IJIATCH I'OJUIICH OTIIYCK B CIIy4aUTC, B KOUTO CC OUaKBa TOH Ha 6’bl[€
II0JI3BaH B paMKUTE Ha 12 MEcCCla CJICO agaraTta Ha OTYCTHUA IIEPHUOI, IIPE3 KOWTO HAeTUTE
Jiha Ca IHOJIOXKWIN TpyHda, CBbp3aH C TC3U OTILIYCKH. KpaTKOCpO‘-IHI/ITe 3abJDKCHUSA KbM
IIEpCoHAJIa BKIKOYBAT HAAHHUIIU, 3aIlJIaTH U COOUAIHH OCUTYPOBKH.

JIpy’)KeCTBOTO HE € pa3paboTBAJI0 M HE MpHiara IUIAHOBE 3a BB3HATPAKACHUS Ha
CIy’)KHTEJIUTE CJIe/l HaIlyCKaHe.

KpaTkocpounure 10X0aM Ha CIYKUTEIUTE, BKIOYUTEIHO U I0JAaraéMUTE C€ OTIYCKH, ca
BKJIFOYEHHU B TEKYLIUTE MACUBH Ha pex ,,[IeHCHOHHU U Ipyru 3a1b/DKEHUs. KbM IepcoHaa’
10 HEAUCKOHTHPAHa CTOMHOCT, KOATO {py>KeCTBOTO OYaKBa J1a U3ILJIaTH.

[IpoBu3uuTE Ce MpU3HABAT, KOTaTO MMa BEPOSTHOCT CETalllHU 33JbJDKCHUS B Pe3yJTaT OT
MUHaJIO CbOUTHE Aa JOBENAT J0 U3XOJMAII MOTOK Ha pecypcH OT Jpy>KecTBOTO U MOXKeE Ja
ObJle HallpaBeHa HaJIeKIHA OLIEHKa Ha CyMmaTa Ha 3aJIbJDKEHUETO. BB3MOXKHO € CpOYHOCTTa
WIM CyMaTa Ha U3XOJALIMS MaphyeH MOTOK Ja € HecurypHa. CeramiHo 3aJbKEHUE ce
MOpax</ia OT HAJTMYUETO Ha MPABHO WJIM KOHCTPYKTUBHO 33AbJDKEHUE BCIIEICTBUE HA MUHAIH
CHOUTHSI, HAITPUMEP TapaHINH, IPABHH CIIOPOBE WK 0OpeMeHsBaiy qorosopu. [IpoBusunTe
3a MPECTPYKTypHpaHE c€ MIpHU3HaBaT caMO akKo € pa3paboTeH W MPUIIOKEH MOoApOoOeH
(dopmarieH miaH 3a MPeCTPYKTypUpaHe WK PHKOBOJICTBOTO € 00SBHUIO OCHOBHHTE MOMEHTH
Ha IUIaHA 3a MPECTPYKTypHpaHe IMpela Te3u, KouTo Ouxa Owmim 3acerHanu. [IpoBusum 3a
Obaemny 3aryOu OT IeHHOCTTa He ce PU3HABAT.

CYMaTa, KOATO CC IIpU3HABA KATO IIPOBHU3UA, CC U3UUCIIAABA HA baza Haﬁ-Haz[excz[HaTa OLICHKAa
Ha pa3xoauTe, HCO6XOI[I/IMI/I 34 YpEKIAAaHC Ha CCralllHO 3aIbJDKCHHUEC KbM Kpasd Ha OTYCTHHA
Nepruona, Kato €€ B3cMaT B IIPEABU PUCKOBCTE N1 HECUTYPHOCTTA, CBbP3daHU CHC CCTAIHOTO
3agppkenne.  Korarto CbIICCTBYBAT pcauvlia HO}IO6HI/I 3aBbJDKCHHA, BCpOdATHATa
HCO6XO,I[I/IMOCT OT U3XOZJM] ITOTOK 3a NOoracdBaHC Ha 3aAbJDKCHUCTO CC OIPCHCIs, KaTO CC
OTUCTC I'pyliaTa Ha 3aAbJDKCHUATA KaTO LAJIO. HpOBI/ISI/II/ITe CC NMCKOHTHPAT, KOraTo C(l)eKTT)T
OT BPEMCBUTC Pa3JIMKU B CTOMHOCTTA Ha MapuTe € 3HAaUYUTCIICH.

OO6e3miereHus: OT TPETH JIUIA BbB BPb3Ka C JAJCHO 3aAbJDKEHUE, 32 KOUTO [IpyKecTBOTO €
CUTYPHO, Y€ 1€ MOJIy4YH, C€ MPHU3HABAT KAaTO OTJEJEH akTWB. T03M aKTUB MOXKE M Ja HE
HaJIBUIIIaBa CTOMHOCTTA Ha ChOTBETHATA ITPOBU3HUA.

[IpoBu3uuTe ce mpepasriekaar KbM Kpas Ha BCEKH OTUYETEH MEpUOJ U CTOHHOCTTAa UM ce
KOpHUTHpa, 3a 1a ce 0Tpa3u Haii-1o0para NpuOIU3UTETHA OLIEHKA.

B CJIy4anuTe, B KOUTO C€ CHUTA, Y€ € MAJIKO BCPOATHO Ja BB3HHUKHC HU3XOJAIIl ITOTOK Ha
HUKOHOMHUUYCCKH PECYpCH B PE3yJTaT HA TCEKYHIO 3aAb/KCHHUEC, IMaCHMB HE CC€ IIpHU3HaBa.
YcaoBHUTE MTAaCUBU CHEABA Ja CE€ OICHSBAT MOCJEABAIIO 110 II0-BHCOKAaTa CTOMHOCT MCKIAY
OImrMcCaHaTa IOo-rope€ CpaBHUMA IPOBHU3UA W IMBbPBOHAYAJTHO ITpH3HATAaTa CyMa, HaMaJicHa C
HaTpyliaHaTa aMOpTU3alul.

BePOSITHI/I BXOAAIIM MOTOOM HAa MKOHOMHYECCKHU ITI0JI3M, KOUTO BCE OIIEC HE OTTOBApsAT Ha
KPUTCPUUTC 3a IPU3HABAHC HA AKTHUB, CC CMATAT 3a YCJIOBHU aKTUBH.
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4.22. TlpoBu3uM, YCJIOBHU MACHBH M YCJIOBHH aKTHBHU

[IpoBu3uUTE Ce MpU3HABAT, KOTATO MMa BEPOSTHOCT CETAIHU 3aJbJDKCHUS B PE3yJTaT OT
MHUHaJIO ChbOUTHE Aa JOBeNaT A0 M3XOJSI] MOTOK Ha pecypcH oT Jpy:KecTBOTO U MOXKe /a
ObJic HallpaBeHa HaJECKIHA OIEHKA Ha CyMaTa Ha 33bJDKEHHETO. BB3MOXKHO € CpOYHOCTTa
WIM CyMaTa Ha U3XOISAUIMS MaphyeH MOTOK Ja € HecurypHa. CeramHo 3aJbiKEHUE ce
MOpaxK/1a OT HATMYUETO Ha MPABHO MM KOHCTPYKTUBHO 3abJKCHHE BCIICICTBUE HA MUHAIH
cbOUTHS, HAITPUMEp rapaHlly, TPaBHHU CIIOPOBE MIIK 0OpeMeHsBaly AoroBopu. [IpoBusunre
3a TPECTPYKTypHUpaHE ce MpHU3HABAT CaMO aKo € pa3paboTeH M NPUIOKEH IMOAPOOEeH
(dhopMaJieH miaH 3a NPeCTPyKTypUpaHe Ui PbKOBOACTBOTO € OOSIBUJIO OCHOBHUTE MOMEHTH
Ha TUIaHa 3a MPECTPYKTypHUpaHE Ipel Te3u, KouTo Omxa Omnu 3acerHanu. llpoBusum 3a
Obaemu 3aryou ot JeifHOCTTa HE ce IMpU3HaBar.

Cymara, KoATO ce IIpU3HaBa KaTo IPOBU3Us, C€ U3UUCIIABA HA 0a3a Hall-HAJEe)KHATA OLEHKA
Ha pa3xoAuTe, HeoOXOAUMH 3a ypeXJaHe Ha CEramrHo 3aJb/KEHHE KbM Kpasi Ha OTYETHUS
IIEpHOJ], KaTo CE B3eMar B MPEABHUJ PUCKOBETE U HECUTYPHOCTTA, CBbP3aHU ChC CEralllHOTO
3agpipkeHue.  Koraro  cbliecTByBaT —penuua  MOJOOHM  33JbJDKEHMs, BepOsTHATa
HEOOXOAMMOCT OT M3XOAAII MOTOK 32 IOracsiBaHe Ha 3aJbJDKEHHETO Ce OIpeess, KaTo ce
oT4eTe rpymnara Ha 3ab/DKEHUATA KaTo 1su10. [IpoBu3umTe ce AUCKOHTUPAT, KOraTo eheKThT
OT BPEMEBUTE PA3JIUKU B CTOMHOCTTA HA IAPUTE € 3HAUUTEJIEH.

O6C3H_ISTCHI/IH OT TPCTHU JIHIAa BbB BPBb3Ka C JaJICHO 3abJDKCHUC, 34 KOUTO I[py')KCCTBOTO €
CUT'YpHO, Y€ IIC MOJYy4YH, CC INPU3HABAT KATO OTACICH AKTHB. To3u akTUB MOXE U J1a HE
HaJBHUIIIaBa CTOMHOCTTA Ha ChOTBETHATA IIpOBU3UA.

[IpoBu3uuTe ce npepasriaexaaT KbM Kpas Ha BCEKM OTYETEH NEPHOJ U CTOMHOCTTA UM C€
KOpHUTHUpa, 3a 1a C€ OTpa3u Hai-100paTa NpUOIU3UTETHA OLIEHKA.

B ciayuaute, B KOUTO ce CUMTa, Y€ € MAJIKO BEPOSATHO J1a BH3HUKHE M3XOJSI MOTOK Ha
MKOHOMHYECKH PECypcH B pe3yiTaT Ha TEKyIO 3aJbJDKEHHE, MacUB HE Ce INpU3HaBa.
VYcioBHUTE MacuBU cle/Ba Ja C€ OLEHABAT MOCIEABAIIO 0 MO-BUCOKATA CTOMHOCT MEXKIY
OIMcaHaTa Mo-rope CpaBHMMA MPOBU3MS M IIbPBOHAYAIHO NpU3HATaTa cyMa, HaMajeHa C
HaTpynaHaTa aMOpTH3aLMsL.

BepO}ITHI/I BXOIsAIIU IMOTOOM Ha MKOHOMHYCCKH IIOJI3HU, KOUTO BCC OLIC HC OTroBapAT Ha
KPUTCPUNTC 3a IPU3HABAHC HA aKTHUB, CC CMATAT 3a YCJIOBHU aKTUBH.

4.23. 3Ha4YMMHM NpeleHKH HA PbKOBOACTBOTO NIPH NPHJIaraHe Ha C4eTOBOHATA
MOJIUTHKA

3HaYMMUTE MPEUEHKH Ha PHKOBOACTBOTO MPU MPUIIATAaHETO HA CYETOBOJHUTE MOJUTUKH Ha
Jpy»XecTBOTO, KOUTO OKa3BaT HaW-CHIIECTBEHO BIUSHUE BBHPXY (PUHAHCOBHUTE OTYETH, Ca
onucaHu No-10ay. OCHOBHUTE HW3TOYHMLM HA HECUTYPHOCT IMIPU U3IMOJI3BAHETO Ha
MPUOTU3UTETHUTE CUETOBOIHU OLIEHKH Ca OMHCAaHU B TOSICHEHUE 4.24.

4.23.1. Tlpuxoau OoT 7OTOBOPH 32 CTPOUTEJICTBO

ETanbT Ha 3aBBpIIEHOCT HA BCEKU JOTOBOP 32 CTPOUTENICTBO CE OLIEHSABA OT PbKOBOACTBOTO
KaTo C€ B3€Ma NIpCABU LsA1aTa HaJIMUHa I/IH(l)OpMaHI/ISI KBbM Kpas Ha OTYECTHHA IICPUOI. B To3m
IpoIiec pPbKOBOACTBOTO YIPaKHABA 3HAUMMA MIPELIEHKA 10 OTHOIIEHUE Ha KIIFOYOBH CHOUTHS,
(akTHUYeCKU U3BbpIIEHA paboTa U MPUOIM3UTENIHA OIIEHKA Ha Pa3XOAUTe 3a 3aBbPILBAHE Ha
IIPOEKTA.
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4.24. HecurypHoOCT Ha CYETOBOIHUTE NPHUOTUZUTETHHA OLIEHKH

[Tpu u3roTBsiHETO Ha (PMHAHCOBHSA OTYET PHKOBOJICTBOTO MPABU pEAWIA MPEINOIOKEHUS,
OLICHKH U JOIyCKaHUSA OTHOCHO IIPU3HABAHETO U OLICHABAHETO HA aKTUBH, IIACUBH, IIPUXOIU
U Pa3xOJH.

HeﬁCTBHTeHHHTe pE3yITaT MOratr Aaa C€ pasjinydaBaT OT IPCAIIOJIOXKCHHUATA, OUCHKUTE U
AOIIYCKaHUsATA Ha PBKOBOACTBOTO M B PCAKHU ClIydYad CbHOTBCTCTBAT HAIIbJIHO Ha
IpeaABapUTEIIHO OLUCHCHUTEC PE3YJITATH.

I/IH(bOpMaL[I/ISI OTHOCHO CBIICCTBCHUTC IMPCAIIOIOKCHUA, OLCHKU MW JOIYCKaHHA, KOHTO
OKa3BaT Hal-3HAYUTEIHO BIHUSIHUE BBpPXY IIPHU3HABAHETO U OLCHABAHECTO HA AKTHBHU, ITACUBH,
MMpUXOAH U pa3xoaur € NpeaACcTaBCHa Mmo-A0J1y.

4.24.1. O6e3ueHKa HA He(PUHAHCOBU AKTUBH

3a 3ary0a oT o0e3IeHKa ce TpU3HaBa cymara, ¢ KosTo 0ajaHcoBaTa CTOMHOCT Ha JIaJIcH aKTHB
WU €IMHHMIIA, TeHepUpalla MapuyHu TOTOIM, MPEBHIIaBa Bb3CTAHOBUMATa UM CTOMHOCT,
KOSITO € TI0-BUCOKaTa OT CIIpaBeJIMBaTa CTOMHOCT, HaMaJlieHa ¢ Pa3XouTe 1Mo Mpoaaxoa Ha
JaJIeH aKTWB, U HEroBaTa CTOMHOCT B ynmoTpeba. 3a Jia ompeenu CTOWHOCTTa B YIoTpeoa,
PBKOBOJICTBOTO Ha JIpy’KECTBOTO U3YUCIISIBA OYaKBAaHUTE O'bJICIIH MTAPHUYHHU MTOTOIIH 32 BCAKA
eAMHUIA, TeHEepUpaIlla MaPUIHH ITOTOIM, U OTIPEIEI MOIXO AN JUCKOHTOB (haKTOP C e
KaJIKyJIMpaHe Ha HACTOSIIATa CTOWHOCT HAa TE€3W MApUYHM MmoTouu. Ilpu m3uucisBaHe Ha
OYaKBaHWUTE OBJCIIM MAPUYHU TMOTOLM PHKOBOACTBOTO MPABH MPEANOIOKEHUS OTHOCHO
OpjemmTe OpyTHH TewanOwW. Te3u MPEeanooKEHUs ca CBBP3aHU C OBJICHIM CHOWTHS W
oOcrositencTBa. JeWCTBUTENHHUTE pE3yJITaTH MOraT Ja Cce pas3idyaBaT ¥ Ja HaJloXKar
3HAYUTEITHA KOPEKIIMH B aKTHBUTE HA [[py>KeCTBOTO Ipe3 Clie[BaIiaTta OTYeTHA TOINHA.

B noseueto CJIydau Ipyu onpeACIIHETO Ha IPUIIOKUMUA JUCKOHTOB (I)aKTOp CC IIpaBH OLICHKA
Ha MOAXOAAIINTEC KOPCKIMKU BB BPb3Ka C MMa3apHUA PUCK U PUCKOBUTEC q)aKTOpI/I, KOHTO Ca
CHeI_[I/I(bI/I‘lHI/I 34 OTACIHUTC aKTHUBU.

4.24.2. Tlone3eH KUBOT HA AMOPTU3HPYEMH AKTHBHU

PBKOBOACTBOTO Impepasriickzia MmoJCe3HUA KUBOT HA aMOPTU3HUPYCMUTC AKTHBU B Kpas Ha
BCCKHU OTUYCTCH IICPUOI.

KbeMm 30 ronu 2023 1. pbKOBOJCTBOTO OIpENENs MOJE3HHUS >KMBOT Ha aKTUBUTE, KOMTO
MIpe/ICTaBIsIBa OYAKBAHUST CPOK Ha IOJ3BaHE Ha akTuBHUTE OT JpyxkecTBoTO. [IpeHocHure
CTOMHOCTH Ha aKTUBUTE Ca aHAIIM3UPAHU B OSICHEHUE 4.12. JIeCTBUTENHHUAT M1OJIE€3EH KUBOT
MOJKE J1a c€ pa3iInyaBa OT HAIlPpaBEeHAaTa OLIEHKA OpaJu TEXHUUYECKO U MOPAIHO U3Xa0sBaHe,
NPEeJUMHO Ha cOPTyepHH MPOAYKTH U KOMIIOTEPHO 000pyABaHE

4.24.3. O6e3ueHKa HA KPeIUTH U B3eMaHHUs

P’LKOBOI[CTBOTO nNpeucHsABa aJACKBATHOCTTA Ha O6C3I_ICHKaTa Ha TpyAHO C’L6I/IpaeMI/I 151
HGC’B6I/Ipa€MI/I B3€MaHMs OT KJIMEHTH Ha 0a3za Ha BB3paCTOB aHAJIM3 Ha B3CMAaHMATA,
HUCTOPUYCCKHA OIUT 34 HUBOTO HA OTIIMCBAHC Ha HCC’L6I/IpaCMI/I B3€MaHMA, KAKTO U aHAJIW3 Ha
IUIATEKOCIIOCOOHOCTTa HAa CHOTBETHHSA KIIMEHT, INPOMCHU B OOTOBOPCHUTE YCJIOBUA Ha
IJ1anane 1 Jap. Axo (I)I/IHaHCOBOTO CBbCTOAHUC U PE3YIITATUTE OT HeﬁHOCTTa Ha KIIMCHTUTE CC
BJIoIIaT HaJA O4YaKBaHOTO, CTOMHOCTTA Ha B3€MaHHATa, KOUTO Tp?[6Ba Ja 6’I)JIaT OTIIMCAaHU IIPE3
CJICABalU OTUYCTHU NICPpUOAN, MOKEC a 6’5)16 II0-roJIsIMa OT O4aKBaHaTa KbM OTUCTHATA JaTa.
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4.24.4. OueHsiBaHe MO CIPaBeIJIUBa CTOMHOCT

PBKOBOACTBOTO M3MOJI3Ba TEXHUKH 32 OLICHSIBAHE HA CIIPaBEIJINBATa CTOMHOCT Ha (PUHAHCOBH
HHCTpYMEHTH (TP JIMIICa HAa KOTUPAHH I[EHW Ha aKTHBEH Ma3ap) U He(UHAHCOBU aKTHBH.
[Ipu npunarane Ha TEXHUKU 32 OLIEHABAHE PHKOBOJCTBOTO MU3M0JI3BA B MAKCHMAJIHA CTEIEH
MazapHU JAaHHU U TPEIIOJIOKEHHUS, KOUTO IMa3apHUTE YYaCTHUIM OuxXa BB3IPHEIN MPH
OLICHSIBAHETO Ha JaZeH HWHCTpyMeHT. Korarto numcBaT NpWIOKUMH Ta3apHU JaHHHU,
PBHKOBOJICTBOTO M3MOJ3Ba CBOATA Hal-700pa OLIEHKAa Ha MPEINoJIOKEHHUATa, KOUTO Ouxa
HaIpaBUJIY MMa3apHUTE yYaCTHUIIM. Te31 OLIEHKU MOTraT Jia C€ pa3inyaBar OT IeUCTBUTEIIHUTE
LIEHU, KOUTO Ouxa OWIM OmpeneieHd NpU CIOpaBeJIMBa Ma3apHa CleJIKa MEXKIy
UHPOPMHUPAHH U JKEJIACIIM CTPAHH B Kpasi Ha OTYETHHUS MIepHOJ (BXK. MOSICHEHHUE 38).

4.24.5. IlpoBu3un
JIpy’KeCTBOTO HSIMa HAYHCIICHH MTPOBU3HH.
5. OTyMTaHe MO CErMEeHTH

PBbKOBOJACTBOTO ompenesnss KbM HACTOSIIMS MOMEHT KaTO ONEPaTUBHH CErMEHTH, KaKTO €
OIucaHo B nosicHeHue 4.7. Te3n onepaTUBHU CETMEHTHU ce HabJtoaBaT OT pbKOBOJCTBOTO,
KOETO B3€Ma CTPATErM4ecKH pelleHus Ha 0a3ara Ha KOPUTMPAHUTE ONEPAaTUBHU PE3yiTaTH
Ha CErMEHTHUTE.

[Ipuxonure Ha JIpy>KecTBOTO OT BBHIIHM KIUEHTH, KAKTO U HETEKYLIUTE aKTHBH ca
pasnpezeneHH o ciegHuTe reorpadcku odnacTu:

30.06.2022 31.12.2021
‘000 J1B. ‘000 JaB.

Mpuxonu Hertexkyunu Ipuxoaun Herekymu

AKTHBH aKTHBH

O61. J1o6puu 32 5192 29 5244
O61. Crapa 3aropa 257 23910 230 23880
006:1. XackoBo 6 1105 5 1096
I'p. IlneBen 0 1698 0 1676
I'p. Bapna 0 5559 0 5878
I'p. SImGon 0 1450 0 1364
O6mo 295 38914 264 39138

6. HematepmajHu aKTHBH

Jpy»ecTBOTO HsIMa JIOTOBOPHU 33IBJKEHUS 32 TIPUI00MBaHE HA HEMATEPUAIHA aKTUBU KbM
30 rorm 2023 1. unmu 2022 ¢
JIpy>KeCTBOTO HE € 3allOKHJIO HEMaTEepPHAJIHM aKTHUBU KaTo OOE3MEYEeHHs] MO CBOU

3adBbJDKCHUA.
1. HNHBeCTHIIMOHHY UMOTH

WNuBectuiimonnute uMOTH Ha J[pyKecTBOTO BKJIIOYBAT HEABIKMMU MMOTH. bamancoBata
CTOMHOCT MOXKe€ J1a Ob/Ie aHATM3UPaHa, KAaKTO CJIC/IBA:



»IIeaana [Tporspruc Musect™ AACHLL 34

PUHAHCOB OTYET KbM

30 rorm 2023 1.
3emnu Crpannu (017311 (1)
‘000 aB. 000 aB. ‘000 aB.
bpyTHa 6anancoBa cTOHHOCT
Canno xbM 1 suyapu 2023 1. 38914 12 38918
[TocTenmnm npe3 nepuona
Canno xpM 30 rouu 2023 . 38914 12 38918
AMopTu3anus U 00e31eHKa
Canno kbM 1 ssayapu 2023 1.
Ilocneasama oreHka
IlocnenBaiia oleHKa
Cango kM 30 roun 2023 1. 0 0 0
banaHcoBa cTOIHOCT KbM
30 ronm 2023 1. 38914 12 38918
3emn Crpaau 0610
‘000 aB. 000 aB. ‘000 aB.
BpyrHa 0anancoBa croiiHOCT
Canno xbM 1 suyapu 2022 r. 39126 12 39138
Canno xbM 31 nexemspu 2022 r. 39126 12 39138
AMopTu3anus U o0e3eHKa
Canno xpM 1 sinyapu 2022 1. 0 0 0
ITocneaBalia oreHKa 250 250
[TocneaBana orneHka (474) (474)
Cango xbM 31 nexemspu 2022 r. 38902 12 38914
banancoBa cTOHHOCT KbM
31 nexemspu 2022 r. 38902 12 38914

Bcenuku pa3xonu 3a amopTu3anus 1 o6e31eHKa (MM Bb3CTaHOBsABaHE Ha 00€311eHKa, aKo UMa
TaKOBa) ca BKJIIOYEHHM B OTyeTa 3a nevyanbaTa Wiu 3arybaTta/oTdera 3a medandara WM
3arybarta M Jpyrusi BCeOOXBaTeH J0XO0/ Ha pen ,,Pa3zxoan 3a amoprTuzanus u oOe3leHKa Ha
He()MHAHCOBU aKTHBU .

KbMm 30.06.2023 roguna, JpykecTBOTO MMa JOTOBOPHU 33 IBJDKEHUS 32 3aKyITyBaHE Ha
aKTHBHM Ha oOma ctoifHocT 11258 Xui.JiB., KaTo 3a LedTa ca 3alIaTeHH aBaHCH CHIVIACHO
norosopenute ycnosua. Kem 30 ronu 2023 r. He € UMao IPYrd CHIIECTBEHU AOTOBOPHH
3aJIbJKEHUS] BBbB BpB3Ka CBhC 3aKyllyBaHE Ha MMOTH, MAllUHU U CBOPBHKEHHS, OCBEH
OIMCaHUTE.

IIpe3 oxromBpu, 2022 roauHa, J{py>KeCTBOTO CKIIIOYM NPEIBAPUTEIEH AOrOBOpP 3a
3aKylyBaHE Ha HJEaJTHU YacTH OT HEIABMXKMMHM MMOTH, HAXOJAILIM C€ B pailoHa Ha rpajn
UupnaH, Ha OCHOBaHME HA KOMTO J[pykecTBOTO M3IiaTh aBaHc B pazmep Ha 165 000,00 nesa,
4acT OT KOWTO My € BbCTaHOBEH. HauucieHa € HeycTolKa 3a HEM3IBJIHEHUE OT CTpaHa Ha
IpoAaBaya.

Jpy>XecTBOTO € UMOTEKUPasio COOCTBEHN UMOTH, KaTO 00€3MeYeHHE IO CBOU 3aIbJDKEHUS Ha
o61ma croifHocT 14162 Xui1.JIB. BbB Bpb3Ka € MOJTY4YeH OAHKOB KPEIUT OT OaHKaTa IeNO3UTap
3a 3aKyIlyBaHe HAa MHBECTULIMOHHU UMOTH.

8. HHBecTHINH B AbIIEPHU MPeINPUSTHS

HpykecTBOTO HIMa HHBECTUIIMU B IBIICPHHA MPEATPUITHUSA.

9. MHBecTHIMH B ACOLMUPAHH NMPEANPUATHS

JIpy>XecTBOTO HE MPUTEXKaBa MpaBa Ha TJIac U COOCTBEHUS KaUTANl B IPYTH JPYKECTBA.
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Jpy>XecTBOTO HsIMa YCIOBHHM 3aJbJDKEHUS WIM JPYTH MOETH aHTaXKHUMEHTH, CBbP3aHU C
WHBECTHIINU B aCOI[MUPAHU MPEINPHUITHS (BXK. OSCHEHHUE 36).

10. JIu3uur
10.4. OUHAHCOB JHU3HHI KATO JU3UHIONOJIYyYATE]

JpyXecTBOTO HE € MPUA00UIIO aKTUBHU IO JOTOBOPH 32 (PMHAHCOB JIU3UHT .

10.5. OnmnepaTHBeH JIU3HHT KATO JU3HHIOMOJIyYaTeJ

JIpy>KecTBOTO HE € MPUAOOUIO aKTUBHU IO JOTOBOPH 32 ONEPATHBEH JTU3UHT.

10.6. OmnepaTHBeH JU3HHT KATO JU3HMHI0ATe

JpyKecTBOTO OTAaBa HWHBECTULUMOHHH HMMOTH II0 JIOTOBOPH 3a ONEPATUBEH JIM3UHT.
[TonpoOHa mHpOpMAaIHs 3a TSIX € MPEJCTaBeHa B MosicHeHue 11.

11. UHBeCTHLIMOHHH UMOTH

HNuBecTUIIMOHHUTE UMOTH Ha J[py»KECTBOTO BKJIIOUYBAT CJIEIHATA 3€MECIICKA 3EMsI, KOUTO CE€
IbpKaT € el MOJydyaBaHE Ha MPUXOAM OT HAEM WM 32 yBEJIMYaBaHE CTOMHOCTTA Ha
Kamnuraia:

- Haxopmsama ce B 06m1. KaBapHa,;

- Haxopgamia ce B 0011. XackoBo;

- Haxonsama ce B 061. Ctapa 3aropa.
W nozeMneHn UMOTH, KOUTO C€ ABbPKAT C L€ YBEIMYEHUE HA CTOMHOCTTA Ha KalmuTajia:

- Haxopgmr ce B rp. Bapna

- Haxopgm ce B rp. IlneBen

- Haxopsm ce B rp. SIMOomn

Mopaen Ha cipaBeJIMBaTa CTOMHOCT

3a uHdopmaIus OTHOCHO OMPEICIISTHETO Ha CIIpaBe/IMBaTa CTOMHOCT HA WMHBECTUIIMOHHUTE
MMOTH BMXKTE IOsICHEHUE 38.1.

[IpomenuTe B 0amaHCOBUTE CTOMHOCTH, MPEACTABEHU B OTYETA 32 (PUHAHCOBOTO CHCTOSIHHE,
morar 1a 0paar 0000IIeHH, KaKTO CJIEABA:

‘000 aB.
Banancosa croiinoct kbM 1 sinyapu 2022 r. 39138
[Tocnenparia omexHka (224)
Banancosa croiinoct kM 31 nexemBpu 2022 r. 38914
[Tocnenpamia oreHka 0
Banancosa croiinoct kM 30 rouu 2023 r. 38914

YacT OT MHBECTUIIMOHHUTE UMOTH Ca UMOTEKHPAaHU KaTo obOe3NedeHue Mo 3aeMH Ha o0Ia
cToHOCT 14162 Xui.jB. BbB Bpb3Ka C MOJydeH OaHKOB KpeAWUT OT OaHKara JEeno3uTap 3a
3aKyIlyBaHE HA UHBECTULIMOHHHU UMOTH.

WHBeCTUIIMOHHNUTE UMOTH Ca OTAABaHM 110/ HA€M 110 JOTOBOPH 32 ONEPATUBEH JIM3HHT.
He ca npu3HaBaHu yCcI0BHU HaeMU.
3a mppBo nostyroaue Ha 2023 r. u 3a 2022 r. He ca OTpa3eHH MPEKH ONEepaTUBHU PA3XOJIH.

12. IbarocpoyHu puHAHCOBH AKTHUBH

JIpy»XecTBOTO HE pasmojara ¢ JbJIrOCPOYHN (PMHAHCOBU aKTHBH.
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13. OTcpoyeHHu JaHbYHU AKTUBH U MACUBH

Toit kato Ha ocHoBanue 4i. 175 ot 3KIIO, [IpyxkecTBOoTO HE MOANEKH Ha oOiaraHe C
KOPIIOPAaTHBEH JJAHBK, HE CE HAYHCIISIBAT OTCPOUYCHH JaHBYHU aKTHBH U TIACHUBH.

14. MaTepuaJjiHu 3anacu

HpyxecTBOTO HE npuTexkaBa Marepuannu 3amnacu. Koem 30 rouu 2023 r. He ca npeocTaBsIHU
MaTepUaIHU 3alac KaTo o0e3NeyeHe Ha 3aIbJIKCHHUS.

15. JIoroBopu 3a CTPOUTEJICTBO
Jpy>KecTBOTO HAMa IPUXOJHU IO JOTOBOPH 3a CTPOUTEIICTBO.
16. Kpatkocpounu ¢puHAHCOBH AKTHBH

KparkocpouHuTe (puHAHCOBM aKTUBU Ca OLIEHEHH 110 CIIpaBeIMBa CTOMHOCT, OIlpe/iesieHa Ha
0a3aTa Ha OOPCOBHUTE KOTUPOBKH KbM JlaTaTa Ha (PUHAHCOBHSI OTYET.

[leyanOute u 3aryOuTe ca HmpU3HATH B OT4YeTa 3a Nevanbara wiM 3arybata U Jpyrus
BCce0oOXBaTEH /10X0/ Ha pel ,,duHaHcoBU pasxoau” u pel ,,OuHaHcoBU npuxoau’”.

17. lepuBaTuBu

HpyxecTBOTO HE OTUMTA JleprBaTUBH.

18. ThbproBeku U ApPyru B3eMaHUA

TeproBckuTe B3eMaHHS Ha JPYKECTBOTO ca B pa3mep Ha 443 Xwui. JB., IPEICTaBIISIBAINN
IBJDKAMU PEHTH 110 JOTOBOPH 32 HaEM Ha 3eMeJIesICKa 3eMsl.

19. Mapu ¥ napuUYHH €KBUBAJIEHTH

[Tapute 1 mapu4HUTE CKBUBAJICHTH BKIIIOYBAT CICHUTE CIIEMCHTH:
30.06.2023  31.12.2022

‘000 JB. ‘000 8.
[Tapuunu cpencrsa B OaHKH U B Opoil B:
- B 0aHKa B OBJIrapcku JeBa 19 91
Ilapu u napu4YHHU eKBUBAJIEHTH 19 91

20. AKTHBH U TPyNH 32 0CBOOOKIaBaHe, KIACH(UIMPAHU KATO AbPKAHU 32 MPoAaKda

Jlpy>kecTBOTO HsIMa aKTUBH W TPYIH 32 OCBOOOK1aBaHe, KITaCH(DUIIMPAHU KaTO JbPKAHH 32
npojaxoa.

21. CoOCTBEH KAIMTAJ

21.4. AKuHOHEpeH KamuTAaJl

Perucrpupanusar kanuran Ha JpyxkectBoTo ce cbetou oT 19299 999 na Opoif HambiIHO
TUTaTeHN OOMKHOBEHH aKI[MH ¢ HOMHHATHA CTOHHOCT B pa3mep Ha 1,00 nB. 3a akums. Benukn
aKIMH ca C IPaBo Ha MOJIy4YaBaHe Ha TUBUACHT U JIMKBUAALMOHEH JSUT U MPE/ICTABIIABAT €IHH
riac ot o0uI0TO ChOpaHue Ha aKIMOHEepUTe Ha J[py>KecTBOTO.
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30.06.2023 31.12.2022

Bpoii u31aneHn 1 HabJIHO IUIATEHU aKIUK:

B maganoro Ha roguHara 19299999 19299 999
OO0 Opoii akuun, oropusupanu Ha 31 1ekeMBpH 19299999 19 299 999
[Tpe3 2020 r. [Ipy»ecTBOTO € MPUKIIOYIIIO MPOLIeAypa 10 MyOUYHO Ipe/iaraHe Ha IpaBa 3a
3aKyIyBaHe aKIuy, 3a yBeJIndaBaHe Ha kanutana. Cropen ogoopenus npocrekt or KOH na

Bb®b ca npoganenu u 3anucanu 17 999 999 6p akuuu.

CnucheKbT Ha OCHOBHUTE aKLIMOHEPU Ha J[py»KECTBOTO € MPeICTaBEeH, KaKTO CJIEBA!

30 ronn 30 ronn 31 nexeMBpH 31 nekemBpHu
2023 2023 2022 2022
Bpoii akuuu % Bpoii akuuu %
Ponna 3ems 16430046 85,13 17 232 996 89,29
xonguHar AJl
Apyru pesepsu

JpykecTBOTO He € hopMHpaIo IPyru pe3epBu.

22. IlpoBu3un

JIpy>KeCTBOTO HE € HAUMCIINIIO TIPOBU3HUH.

23. Bb3HarpaxaeHusi Ha MepcoHaJia
23.1. Pa3xoau 3a mepcoHajia

Pazxoaute 3a Bb3HArpaXkJAeHUs Ha MEpPCOHAa BKIIIOYBAT:
30.06.2023 30.06.2022

‘000 nB. ‘000 aB.
Pasxomu 3a 3amnaru (18) a7
Pazxosu 3a conmanHu OCUTYPOBKH Q) (@)
Pa3xonu 3a nepconana (19 (18)

24. 3aemmn
[Ipe3 tonu 2021 1. J[py>keCTBOTO € CKIIIOUMIIO JOTOBOP 32 MHBECTULIMOHEH KPEIUT ¢ OaHKaTa
cu neno3utap 3a 9 030 XWI.JB. 3a 3aKyIMyBaHETO HA MHBECTUIIMOHHU UMOTU. KpeauTsT € ¢
TPH TOJUIIIEH TPATUCEH NIEPUO/ U CPOK Ha moracsiBaHe roHU 2031 1. 1 TuXBa HE MO-MAaJKO OT
2.2%.

25. THProBCKH M APYIH 3aAbJKEHUS

30.06.2023 31.12.2022
‘000 aB. ‘000 aB.

Texymu:
THProBCckH M NaHBYHU 3aABIIKEHUS 63 20
3aIbIDKEHUS KbM CBBP3aHHM JIUIA 32 333 0

IUBUIECHTH



»IIeaana [Tporspruc Musect™ AACHLL 38

PUHAHCOB OTYET KbM

30 roaum 2023 1.
3aabIKEHUS KbM MEPCOHANIA U OCUTYPUTEITHU 15 12
3aIBIDKEHUS
3aabIKEHUS 110 TIOJTyYeHH 0AaHKOBH 3a€MU 856 428
Texymy TbProBcKu U APYry 3abJIKEHUS 1267 460

Hernara 6anancoBa CTOMHOCT Ha TEKYIIMTE ThPrOBCKU U JPYTHU 3abJDKEHUS CE MpUeMa 3a
pa3zymHa npubIM3UTeIHa OIIEHKA Ha CTIpaBeJInBaTa UM CTOMHOCT.

26. Ilpuxoau oT mpoaaxou
[Ipuxoaute ot mpoaax6u Ha J[py»kecTBOTO Morar jna ObAaT aHATM3UPAHU, KAKTO CIIC/Ba:

30.06.2022  30.06.2021
‘000 nB. ‘000 nB.
[Tpuxoau oT mpeaocTaBsiHe HA YCIyTH 295 264
Jpyru npuxoau 8
303 264
27. Tleyanba oT nMpoaakda HA HETEKYIH AKTHBH
JIpy»KeCTBOTO HsIMa OTYETEHHU MPHUXOU OT MPOAaxk0a Ha HETEKYIIH aKTUBU
28. Pa3xoam 3a maTepuan
JIpy>KECTBOTO HIMA OTYETEHHU PA3XOJIH 38 MATCPHAIIH.
29. Pa3xoau 3a BHHIIHHU YCJIYTH
Pa3xoauTe 3a BBHHIIHU YCIYTH BKIIOYBAT:
30.06.2023 30.06.2022
‘000 nB. ‘000 a1B.
@DHUHAHCOBO CYCTOBOJIHU M OJIMTOPCKH YCITYyTH 3) (10)
Takcu KbM Ibp)KaBHU U PEryIaTOPHU HHCTHTYIIHA (10) 9)
Yciyru OT OleHUTeN 2 (10)
JIaHBIM U TAKCH BHPXY HEIBUKHUMH UMOTH (51) (8)
(66) (37)

[Ipe3 nepuoga He ca IPerOCTaBSIHU JaHBYHHU KOHCYJITAlUM WIH APYTH YCIyTH, HECBBP3aHU
C HE3aBUCUM  (PMHAHCOB OXUT OT W30paHUs 3aKOHOB  HE3aBUCHM  OJIUTOP.
Bu3narpaxaenunero 3a  oamt 3a 2022 r. e B pasmep Ha 8000,00 nmB. Hacrosmoro
OTIOBECTSIBaHE € B U3IIBJIHCHUE HA M3UCKBaHMUATa HAa Wi. 30 0T 3aKOHA 3a CYETOBOJCTBOTO.

30. PuHAHCOBM MPHUXOIH U PA3X0aAH

BBB BpB3Ka ChC CKIIIOUEH JOTOBOP 3a KPEIHUT ¢ OaHKaTa JEmno3uTap, npe3 MoayrogueTro Ha
2023 1. ca oTYETEHU pa3XO/H 32 JIMXBU B pazmep Ha 70 XWI1.JIB. 1 PUHAHCOBH TAaKCH B pa3Mep
Ha 12 xun.nB,. OT4eTeH! ca NpeArUIaTeH! pa3XxoIu B pa3Mep Ha 157 XUi1.JiB, mpeCcTaBIsBaIlU
pa3cpoyYeHH TaKCH U JIMXBHU MO 00CITyKBaHE HAa OAHKOB KPEJUT.
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31. JApyru ¢pmHAHCOBH MO3UIIMHU
JIpy>KeCTBOTO HE OTUMTA APYTU (PUHAHCOBH MO3ULIHH.
32. Pa3xoam 3a TaHBIU BbPXY 10X0/a

DUHAHCOBUAT pe3yaTaT Ha J[pyKecTBOTO HE MOJICKH Ha O0JIaraHe ¢ KOPIOPATHBEH JTaHBK,
chraacHo 4wi.175 ot 3akoHa 32 KOPIIOPATUBHOTO MOJ0X0IHO o0JIaraHe.

33. Cneaku ¢bC CBbP3aHM JIMIA

Axo He € HU3PpHUYHO YIIOMCHATO, TPpaH3aKIHUUTE CbC CBHP3aHU JIMIAa HE Ca U3BBPUIBAHU IIPHU
CIICIIMAJIHU YCJIOBUA U HE Ca MPCAOCTABsAHN WM MIOJTy4YaBaHU HUKAKBU rapaHIIvuu.

HPY)KCCTBOTO OIIOBECTABA CIICAHUTC CBBP3aHU JIMLA:

[Ipeanpusitue maiika: Pogna 3ems Xonauur A/l
JIb1iepHu npeanpusTHs Ha npeanpusaTento maiika: Xutr Xunepmapker EOO/]
Xenyc AJl
bu Enn O Xenyc EOO/L
baymaxkc bearapus OO/]
[Taptbp Ucteittc EOO/]
Arpobusnec Ucreiitc AJ]
[Ienaun [ponsptc Musect AJICULL

Pureiin napk Mucuonuc EOO/]

[Ipeanpusituero maiika Pogna 3emst Xonauar A/l e acormupano npeanpusitue 3a HeBena
EOO/, mpurexasamio 39,90% ot kanurana my.

[Mpeanpusituero Maiika Pomna 3emst Xomauar AJl cbcTaBsi KOHCOMUIAWpPAH TOJIUIIEH
(MHAHCOB OTYET, KOMTO € Ha pa3noiiokeHne B TbproBecku peructsbp Ha P bbarapus.

CeBbp3aHu JiMIla U3BBH TpymnaTa Ha IPYKeCTBOTO ca: Hsima nmuia, KouTo J1a ca M3BbH rpyrara
Ha Pogna 3ems Xonauur AJl, KouTo 1a nputexaBaT noBede oT 5% OT KanuTaia.

AKIMOHEPH MTPUTEKABALIY ITOBEYE OT 5% OT KanuTasa:

Ponna 3ems Xonaunr A/l

Ki1rouoB yIipaBiIeHCKH NIEPCOHA:
bucep Jlo3eB — u3nbaHuTENEH AUPEKTOp U 4ieH Ha ChbBeTa Ha IUPEKTOPUTE
Cserocnas fIHeB — npencenaren Ha CbBeTa Ha AUPEKTOPUTE
Henxo CrateB — uneH Ha CbBeTa Ha AUPEKTOPUTE

V3bIHUTETHUAT JUPEKTOP € MPECTaBIABAILO JHUIIE Ha!
[Ienaun [ponsprrc MaBect AJICULL
Arpo6usnec Hcreiitc A/l
Poana 3ems Xomauar A/
Pureiin napk Mucuonnc EOO/]

Kpaiino konTpomnupaio iuue e Ponna 3emst Xonauur A/l
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Awpexrop 3a Bpp3ka ¢ uasecturopute ¢ Eaena I'eopruesa [lerposa, tea. 0884 46 60 43, e-mail
address: edelweise(@gmail.com.
33.1. Cpaeaku ¢ KJI0Y0B YIIPABJIEHCKH NEPCOHAJ

KitouoBuAT ynpaBieHCKM nepcoHan Ha J[pyxecTBoTo BKIIIOUBa ujeHoBeTe Ha CpBera Ha
IUpEKTOpUTe. Bb3HarpaxJeHusTa Ha KIIOYOBUS YIPABIEHCKH IIEPCOHAN BKIIIOYBAT
CIICJIHUTE Pa3XOH:

30.06.2023 30.06.2022
‘000 aB. ‘000 s1B.
Kparkocpounu Bb3HArpaKICHUS:

3aruratu, BKIIOYUTEITHO OOHYCH 13 13
OO01110 KPaTKOCPOUYHH Bb3HATPAKICHUS 13 13
OO0110 Bb3HATpAKAECHUS 13 13

34. Pa3yeTH cbC CBHP3aHM JIMIA B KPas HA rOAMHATA
30.06.2023 30.06.2022

‘000 xB. ‘000 aB.
Texkymu
3aabJIKeHHA KbM:
- Ki1rouoB ymnpaBieHCKH epcoHal 2 2
OO01110 TeKyIIH 3abJKEHNSI KbM CBbP3aHU JIMLA 2 2
O0110 3a1bJIsKEHUSI KbM CBbP3aHU JINIA 2 2

35. Be3sHaIuYHU caeIKH

[Ipe3 nmpeacTaBeHUTE OTYETHU NTEpUOaH pyKECTBOTO HE € OCHIIECTBUIO MHBECTUIIMOHHU U
(bUMHAHCOBH CIIEJIKH, PU KOUTO HE ca U3MOI3BaHU APy WJIH MapUYHU €KBUBAJIIEHTH U KOUTO
HE Ca OTPa3€HU B OTYETA 3a NAPUYHUTE MMOTOLIH.

36. YCJOBHU AKTHBH M YCJIOBHM NaCHBH

Hpe3 nepuoaa HAIMa MNOPCAABCHH pPA3JIMYHA TAapaHIIMOHHM W IIPaBHU HCKOBC KbM
HpyxecTBOTO.

He ca Bp3aUKHAIN YCJIOBHH ITaCUBH.

37. PuckoBe, cBbp3aHM ¢ (pMHAHCOBHTE HHCTPYMEHTH

enu 1 moJIMTHKA HA PbKOBOJACTBOTO M0 OTHOLIIEHHE YIIPABJIeHHE HA pUCKa
JIpy>KeCTBOTO € U3JI0KEHO Ha pa3IMyHHU BUJJOBE PUCKOBE IO OTHOLIEHHWE Ha (PMHAHCOBUTE CU
nHCTpyMeHTH. Hali-3HaunMuTe GUHAHCOBU PUCKOBE, HA KOUTO € U3JI0KEHO J[pyxkecTBOoTo ca
1a3apeH PUCK, KPEAUTEH PUCK U JIMKBUJIEH PUCK.

VYnpasienueTo Ha pucka Ha J[py»KecTBOTO ce OCHIIECTBSIBA OT LIEHTpaIHATa aIMUHUCTPALIHS
Ha [IpyxectBoTO B ChTpyaHHMUecTBO cbC C(CbBeTa Ha aupekroputre. Ilpuopurer Ha
PBHKOBOJICTBOTO € Ja OCUTYpU KPAaTKOCPOYHHUTE U CPEAHO CPOYHU MAPUYHU MOTOIM, KaTo
HaMalli M3JIaraHeTo CH Ha pUCK. IbArocpoynure GUHAHCOBH MHBECTHUIIMU CE yNpaBIISBAT,
TakKa 4e Jla UMaT JbJIF0OCPOYHA Bb3BPAIlaeMOCT.
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HPY)KCCTBOTO HE C€ 3aHnMaBa AaKTHBHO C TbpPIryBaHETO Ha (bHHaHCOBI/I AdKTHUBH 3a
CIICKYJIATUBHH LCJIN, HUTO IIbK U3JlaBa OIIIUH.

Haii-cpmiectBeHnTe (PMHAHCOBU PUCKOBE, HA KOUTO € U3JI03KeHO J[py>KecTBOTO, ca OMHUCaHU
10-710JTy.

37.1. AHaJu3 HA Ma3apHUs PUCK

BcenenctBue Ha M3mon3BaHeTo HA (PMHAHCOBU WHCTPYMEHTH J[pY>KECTBOTO € M3JI0XKEHO Ha
[1a3apeH PUCK U IIO-KOHKPETHO HA PUCK OT IIPOMEHU BbB BAIIyTHHUS KypPC, TUXBEH PUCK, KAKTO
W PUCK OT MNpPOMsSIHATa HAa KOHKPETHM ILEHU, KOETO C€ IbJDKM Ha ONepaTMBHATa |
MHBECTUIIMOHHATA IEWHOCT Ha J[py>KecTBOTO.

37.1.1. BairyTeH pucK

[To-ronsiMaTa 4acT OT caenkuTe Ha J[py>KEeCTBOTO ce OCHIIECTBSABAT B OBJITapCKU JieBa. 3a J1a
HaMaJii BaJlyTHUS PUCK, [[py>KECTBOTO Clie/In MapuIHUTE MOTOLU, KOUTO HE ca B OBIATapCKH
neBa. B neBa ca JeHOMHUHUpPAHU Pa3XOJUTE, CBHP3aHU CbC CTPOUTEIICTBOTO, U3TPAKIAHETO
M eKCIUloaTaluusTa Ha HeABWXKUMH uUMOTH. CebecToifHocTTa (MOKyImHATa II€HA) Ha
HEJBKUMHTE UMOTH Hail-uecTo ce Jorosaps B eBpo. OT Apyra cTpaHa BCUYKHU MIPUXOJIU Ha
Jlpy>KecTBOTO ce JOroBapsT B JieBa. B ycloBUsATa HA BayTeH OOp] ¥ PUKCHpPaH OOMCHEH
KypC Ha JieBa CIIPSIMO €BPOTO, BAIyTEH PUCK 32 JAPY>KECTBOTO MPAKTHYECKH HAMA.

JIpy»XeCTBOTO € M3JIOKEHO Ha BAJIyTEH PUCK M IPH U3BBPIIBAHE Ha CIHCIKU C (PUHAHCOBU
WHCTPYMEHTH, JCHOMUHHUPAHU B UYK/IECTPAHHA BAJIYTA.

HpI/I HU3BBPIIBAHC HA CACIIKHM B YYXXACCTPaHHA BaJlyTa Bb3HUKBAT HNPUXOAW U pa3xoJu OT
BaJIYTHHU OII€paliiy, KOUTO C€ OTYUTAT B OTUCTA 34 JOXOJUTEC. Hp63 npeaACTaBCHUTC OTYCTHH
APYKECTBOTO HC € OUJI0 M3JIOKEHO Ha BAJIYTCH PUCK, JOKOJIKOTO 3a HETO HC Ca Bb3HUKBAJIN
Mo3unuu, MO3NOHHUPAHU BBB BAJIyTH, Pa3JIMYHU OT JIEBA U CBPO.

[TonuTukata o ynpaBieHUE Ha BATyTHUS PUCK, OCBIIECTBABAHA OT JIPYKECTBOTO € J1a HE ce
M3BbpLIAT 3HAYUTEIHH ONIEPALMM U 1a HE CE IOJABbP>KAaT OTBOPEHH ITO3ULINH B Uy>K/I€CTPaHHA
BaJIyTa, Pa3jIM4yHa OT €BPO.

37.1.2. JIuxBeH pucK

[Tonutukara Ha [[py*kecTBOTO € HacOoYeHa KbM MHUHUMHU3UPAHE HA JIMXBEHUS PHUCK MpU
nearocpouHo puaancupane. Kem 31 mapt 2023 r. JIpy»ecTBOTO HE € U3JI0KEHO Ha PUCK OT
MPOMSIHA Ha MA3apHUTE JTUXBEHU MPOILIEHTH 10 OAHKOBUTE CH 3a€MH, KOUTO Ca C IPOMEHIIUB
JIMXBCH IMPOLCHT.

37.1.3. Ipyru ueHoOBM pHcKOBe

PuckbT OT yBenuyeHue Ha MHQIIAuUATa € CBhP3aH C HaMaJIIBaHETO Ha peajiHaTa MOKyIaTeIHa
CHJIa HA MKOHOMMYECKHUTE CyOeKTH U €BEHTYyaJ HaTa 00e31eHKa Ha aKTUBUTE, IEHOMUHUPAHU
B MecTHa BaiyTa. CucremMara Ha BallyTeH OOpJ KOHTpOJIMpa Mapu4yHOTO Ipejajara€e, HO
BBHIIHU (AaKTOPH MOraT Ja OKa)kKaT HATUCK B IOCOKA Ha yBEJIMYEHHE Ha IICHOBUTE HUBA.
Crnen npucbenuHsBaHeTo Ha cTpaHata HU KbM EC ce HaOmro1aBa HaTUCK KbM JTOOJMKaBaHe
Ha IICHOBUTE PaBHUIIA KbM T€3U OT ocTtaHanuTe ctpanu ot EC, T.e. uH(dnanusTa B ctpaHara
€ M0-BHCOKa OT CPeIHUA TeMIT Ha MHGu1anus B cTpanute-wieHcku Ha EC. Beripeku ye TeMnsT
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Ha MH(IAMA B cTpaHaTa YyBCTBUTENIHO c€ 3a0aBU B pe3yJTaT Ha HACTHIIMJIATa CBETOBHA
WKOHOMHYECKA ¥ (PMHAHCOBA KPU3a, TOU MPOIBIDKABA J1a Obe MO-BUCOK OT CPEIHUS TEMIT Ha
unpnanus B ctpanute oT EC. KbM HacTOAIIMS MOMEHT U KaTO 11510 MEXaHU3MbT Ha BaJTyTeH
0opa ocurypsiBa rapaHiiny, 4ye WHQIANUITa B CTPAHATA e OCTAaHE MOJ KOHTPOJ U HAMA J1a
UMa HeONarompusTHO BIMSHHE BbPXY HKOHOMHKATa Ha CTpaHaTa U B YACTHOCT BBPXY
JIelHOCTTA Ha J{pyX’ecTBOTO.

HPY)KCCTBOTO MOXEC Ja 6’[;,[[6 H3JI0KEHO Ha PHCKOBE OT IIOKAYBAHEC HA LICHUTC Ha HSKOM
OTAC/IHU CTOKH, MATCpHAIM U YCIYTH CBBpP3aHU C JEeHHOCTTa U Ha PUCK OT IMOHHIKABAHC
LHECHUTEC Ha IMIPUTCKABAHUTEC UMOTH.

- Puck ot mokauBaHe lLieHaTa Ha napuenu u 3emu. llapuenure, nozemiaeHUTe UMOTU
IIPEJCTaBIABAT €1HAa OT OCHOBHUTE ,,CYpPOBUHM * M3MOJI3BaHU B JAelHOCTTa Ha [[pyXecTBOTO
3a U3rpaX<J1aHe Ha HEJBMKUMHU UMOTH. ChIECTBEHO IOKAYBAHE HA LICHUTE HA MapoJuTe OU
MOTJIO 1a HaMaJIu [TeqaOuTe Ha Ipy»KECTBOTO U Bb3MOYKHOCTHUTE 3a U3BBPIIBAHE HA IEHHOCT.
Bb3MokHOCTTaA OT 3aryou € eTMMUHUpaHa OT MOJIUTHKaTa Ha [[pyKecTBOTO, Criopes KOsTO
HE/IBYKUMH UMOTH c€ IIPOAaBaT (aBaHCOBO) CaMO CJIe]] KaTO MO3EMJICHUST UMOT WJIM ITPABOTO
Ha CTPOEX BbPXY HEro ObJaT 3aKyIlEHU WU JOTOBOPEHM (B CIy4yauTe Ha MPEJOCTaBsSHE Ha
o0e3IIeTeHue).

- Puck or moHmkaBaHe Ha IIEHUTE HAa HEIBWKUMUTE UMOTU. V3MeHeHHeTo Ha
[Ia3apHUTE LIEHU Ha HeJIBUKMMHUTE UMOTH U KOHKPETHO Ha IPUTEKaBaHUTE OT J{pyKecTBOTO
aKTUBU MPOMEHS HETHAaTa UM CTOMHOCT, KaKTO M HETHAaTa CTOMHOCT HAa aKTUBUTE Ha €/IHa
akuus. HamansBaneTo Ha nma3apHUTE IEHU HAa HEJIBUKMMHUTE UMOTH U Ha JIOXOUTE OT TAX OU
JIOBEJIO /10 HaMaJliBaHE Ha MPUXOJUTE, CHOTBETHO 1O HAMAJSBaHE HA peaM3UpaHusi OT
Jlpy>kecTBOTO (UHAHCOB pe3yaTar, oT koito 90% ce pasmpenenar mox ¢opmarta Ha
JTUBUJCHT.

@duHaHcOBaTa Kpusza B bbirapus JoBelne 10 CWIHO HaMalsBaHE HAa HKOHOMHYECKATa
aKTUBHOCT, HaMaJIIBaHE Ha Yy>KJIECTPaHHUTE UHBECTULIMH, HApACTBaHe Ha Oe3paboTuuara u
OTpaHMUYEHO KpeauTupaHe. ToBa ca OTpa3u B royiiMa CTENEH HEraTUBHO HAa CEKTOpa Ha
HEJBM)KMMHM UMOTH, KaTO JI0OBEAE A0 CUJIHO NMOHM)KEHUE Ha THPCEHETO, IEHOBUTE HHUBA U
aKTUBHOCTTa B CEKTOpa. MHOro OT WHBECTUTOPUTE U CTPOUTEIUTE B CTpaHaTa Osixa
MTOCBETEHHU Mpe] IPEIU3BUKATENICTBOTO J]a HE PEKPATAT IEHHOCTTA CH U/WUJIH Ja He U3MagHatT
B HEIUIaTEeKOCIIOCOOHOCT, KOETO /1aJie CBOETO HETaTHMBHO OTPAa)KEHHE U BBPXY 3a€TOCTTA B
CTPOMUTENHUS CEKTOP.

Brrpeku, ue npes; CEKTOPUTE HEIBUKUMU UMOTH M CTPOUTEJICTBO CHILECTBYBAT MHOXKECTBO
MIPEeYKH 3a ObP30 BH3CTAHOBSBAHE, KbM MOMEHTA c€ HaOII0AaBa U3BECTHO CTA0MIM3UpaHEe Ha
na3apa yCcropeHo ¢ MOBUIIEHUE Ha aKTUBHOCTTA Ha OAHKUTE IPU OTIYCKaHETO Ha UTIOTEUHU
KpEOUTH.

JIpy’KeCTBOTO € M3JI0KEHO Ha PUCK OT MOHW)KABAHE LIEHUTE HA HEABMW)KMUMHUTE UMOTU OT
MOMEHTa, B KOWTO M3BBPILIM Pa3XOJU 3a TAXHOTO IMOCTPOSBAHE JO MOMEHTAa Ha TAXHaTa
npoaaxo6a. JIpy>KecTBOTO ce CTpeMH Ja HaMalld TO3M PUCK KaTo M3BBPLIBA Pa3XOoiH 3a
MOCTPOsIBaHE (BKJIIOUYUTETHO MPHUA00MBaHE HA Mapliesii) camMo MpHU HATIMYMETO Ha JI0Ka3aH
na3apeH MHTEepec 33 KOHKPETHUTE MMOTH, KOUTO Ile¢ ObJAT MOCTPOCHU U MPEIJIOKEHH 3a
npojaxoa.

- Puck oT npomsiHa Ha IpyTy LIEHH, CBBP3aHH ChC CTPOUTENCTBOTO. [loBeUeTo nenn Ha
MaTepUajIl U yCIyTH, CBbP3aHU ChC CTPOUTEIICTBOTO C€ MMPOMEHST B €/1HA U ChlIla TIOCOKa C
IIpOMsIHAaTa Ha LIEHWTE Ha ,,KpallHUTE MPOAYKTU — HEABMXKHMMHUTE MMOTU. ToBa € Taka,
3al0TO BBPXY TAX HAM-rojgsMO BIIMSHHUE OKa3Ba THPCEHETO OT CTpaHa Ha CTPOUTEIHH
IIpealpueMady Ha MECTHUSA N1a3ap. ENHO ChIIECTBEHO U3KIIIOYEHHE OT TOBA IIPABUJIO € [IEHaTa
Ha cToMaHaTa. Ts ce BiMs€ MHOIO MOBEYE OT CBETOBHHUTE IIEHH OTKOJKOTO OT MECTHH
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¢dakropu. [lopagu Tazu mpuyMHa MOXKE Ja C€ CTHTHE JO CUTyallus, B KOATO IICHUTE Ha
CTOMaHaTa ce II0KayBaT JOKaTo [IEHUTE Ha KpalHUTE MPOAYKTU HE C€ IIPOMEHST UJIH CIIajar.
bearapckata mKkoHOMHKa Mpe3 MOCIEIHUTE T'OJUHU IOKa3Ba BCE MO-CHJIHA KOpelalus C
nkoHomukute B EC. B wactHOCT cBeTOBHATa (hHAHCOBA M MKOHOMHUYECKa KpH3a Ce 0Tpa3siBa
€/IHaKBO M MOYTH €IHOBPEMEHHO (C pa3iiuKa OT HSAKOJIKO Mecella) Ha CBeTOBHHUTE Ma3apu Ha
UMOTH U Ha ma3apa B bbarapus. Hue ouyakBaMe LeHUTE HAa CTPOUTEIHUTE MaTEpUAIH U
YCIyT'H Jla Cce JIBWXKAT YCIOPETHO B IMPOLIEHTHO HM3PAKEHUE C JIBYKEHUETO ILIEHUTE Ha
UMOTHUTE.

- PuckoBe, cBbp3aHu ¢ MOBUIIEHATa KOHKYpeHIMs. BerencrTBue Ha 3HAUUTENHUS PBCT Ha
OBArapckus nasap Ha HEABMKMMH UMOTH Tpe3 MOCIETHUTE TOAUHY MPEIN HACTHIIBAHETO HA
riobanHaTa (MHAHCOBA KpHU3a, B CEKTOpA BJsI30Xa MHOIO HOBM Urpaud, B T. Y. U MHOro
qyKJIECTpAaHHH MHBECTUTOPH. B pesynrar Ha ToBa OsIXME CBUJETENHM Ha 3acuiBallaTa ce
KOHKYPEHILIUSI MEXKy CTPOUTEIHH (PUpPMU, areHIIMH 32 HEABM)KMMU UMOTH, JIPY>KECTBA ChC
CrelMaHa MHBECTULIMOHHA LIeJI, ThPTrOBCKU OaHKH, (PU3NUECKHU JTUIa U p.. ToBa ce oTpassiBa
Ha WHBECTUIMOHHHUTE pa3xoau Ha [IpyKecTBOTO M MOXKe Ja JOBelde O HamalsBaHE Ha
[IPUBJIEKATEITHOCTTA OT UHBECTUIIMM B LIEHHU KHUXA.

37.2. AHajaM3 Ha KPeIUTHUS PUCK

KpenutHuAT puck npencrasisiBa pUCKbT JaJeH KOHTPAreHT Ja HE 3aIIaTH 33 IbJDKEHUETO CH
KbM J[pyKecTBOTO.

JIpyKeCTBOTO PENOBHO CIEAU 32 HEU3IIBJIHEHUETO HA 3abJDKCHUATA HA CBOU KIMEHTU U
JPYyTd KOHTPAareHTH, YCTAHOBEHW HWHIMBUIAYAJIHO WM Ha TPyNH, W U3MO0J3BA Ta3u
nH(popMalus 3a KOHTPOJI Ha KpenauTHUs puck. Korato pasxoaurte He ca MpeKaIeHO BUCOKH,
ce Ha0aBAT W W3MOJ3BAT JIaHHU 32 KPEAWTCH PEHUTHUHT OT BBHITHU W3TOYHHUIIN W/HITU
(bMHAHCOBH OTYETH Ha KIIMEHTUTE U IpyruTe kouTpareHTH. [lonutuka Ha J[pykecTBoTO € n1a
M3BBPIIBA TPAH3AKIIUHA CAMO C KOHTPAreHTH C 100Bp KPEIUTEeH PEUTHHT. J[py’KecTBOTO HE €
MPeIOCTaBsUI0 (UHAHCOBUTE CH aKTHUBU KaTO 0Oe3MeueHue.

[lo oTHoOmIEHHWE HA THPrOBCKUTE M JAPYrd B3eMaHUs J[pyKEecTBOTO HE € H3J0XKEHO Ha
3HAUUTENIEH KPEOUTEH PUCK KbM HUTO €IMH OTAEJIEH KOHTPAreHT WIM KbM Ipyla OT
KOHTPAareHTH, KOUTO UMAT CXOJHU XapaKTEPUCTUKU. ThProBCKUTE B3€MaHUs C€ ChCTOST OT
MaJIbK OpO¥i KJIMEHTH B €JHa UHAYCTpUS U reorpadceku obnactu. Ha 6a3ara Ha HCTOpHUECKU
MIOKa3aTeIu, pbKOBOJICTBOTO CUMTA, Y€ KPEAUTHATA OLICHKA HAa ThPrOBCKU B3€MaHUs, KOUTO
HE ca C U3TEKbJI NMaJIexK, € J00pa.

KpenuTHuAT prcK OTHOCHO Napu M MapU4YHU E€KBUBAJIEHTH, CPEACTBA HA NApUYHMA I1asap,
HeoOe3neueHn OOJuralul M JIepUBaTUBHU (PUHAHCOBM HMHCTPYMEHTH C€ CuuTa 3a
HECBHILECTBEH, ThI KaTO KOHTPAareHTUTe ca OaHKH ¢ 100pa pemyTanus U BHCOKAa BBHIIHA
OLICHKA Ha KPEIUTHUS PEUTHUHT.

37.3. AHaJu3 HA JUKBUIHHUS PUCK

JIMKBUAHUAT PUCK MPEACTABISIBA PUCKBT [[py’kKecTBOTO na HE MOXKE J1a MOracu CBOMUTE
3aabIDKeHUs. J[pyKeCTBOTO Mocpenia Hy KAUTE CA OT JTUKBUIHU CPEACTBA, KATO BHUMATEIHO
CJIeJTU TJIAIaHUsATA 110 TOTaCUTENHUTE MJIAHOBE Ha ABJITOCPOYHHUTE (PMHAHCOBU 3a1bJKEHNUS,
KaKTO U BXOJAILIUTE M U3XOAIIU NIaPUYHU ITOTOLM, Bb3HUKBAIIM B XOJa HAa OllepaTUBHATA
nerHocT. HykauTe OT JIMKBHIHU CpeACTBa CE€ CIENAT 3a PA3jIM4YHM BPEMEBU IMEPUOIH —
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eKEeCeJMUYIHO, KaKTO 1 Ha 0a3zaTta Ha 30-qHEeBHU porHOo3H. HykauTe OT TMKBUIHY CpeaCTBa
B JBJIFOCPOYEH IJ1aH — 3a nepuoau ot 180 u 360 nHu, ce onpeaensiT MECEUHO.

Jpy>XecTBOTO Abp KU Mapu B OpOH, 3a J1a mocpelia JUKBUIHUTE CU HYX AU 3a iepuoau 10 30
TTHH.

38. OueHsiBaHe MO CIPaBeIJIMBA CTOMHOCT
38.1.0uensiBaHe 1Mo cnpaBeAJIuBa CTOIHOCT HA He(pUHAHCOBH AKTHBH

CrpaBeuinBaTa CTOMHOCT Ha HEJIBM)KUMUTE HIMOTH Ha J[py>kecTBOTO € onpezeneHa Ha 6a3zaTta
Ha JIOKJIQJX Ha HEe3aBUCHUMHU JIMLIEH3UPAHU OLIEHUTEIH.

3eMs

OuenkaTta 1o cHpaBeaInBa CTOMHOCT ce Oa3upa Ha HAOIIONABAaHM IIEHM HA CKOPOILIHM
nasapHU CAEJIKH 3a MOJA00HM MMOTH, KOPHUTHMpPAHH 3a crelu(uyHu (akTopu KaTo IUIOLI,
MECTOTIOJIOKEHNE M HACTOSIIO M3MOI3BaHe. 3eMsTa € mpeoreHeHa kpM aekempu 2021 .

CrpliecTBeHH HEHAOIOIaBaHU JIAaHHU Ca CBBP3aHU C KOPEKIIUATA 32 ClICU(UIHHUTE 32 3eMUTE
Ha JlpyxectBoTo dakropu. CTeneHTa W MOCOKaTa Ha Ta3u KOPEKIHs 3aBUCH OT Opos |
XapaKkTepUCTUKUTE Ha HaOJI0JaBaHUTE Ma3apHU CHCIKH C MOJ00HM HMOTH, KOWUTO ca
W3IMOJI3BaHU 32 IICJUTE Ha OICHKAaTa. BBIpeku 4e Te3w JaHHW ca CyOSKTHBHA TpEEHKA,
PBHKOBOJICTBOTO CUUTa, Y€ KpaiiHaTa OlleHKa He OW ce MOBIHAJA 3HAYUTEIHO OT JIPYTH
BB3MOXKHH MPETOJIOKEHUS.

HauannoTto canmo Ha He(bI/IHaHCOBI/ITC aKTHBH Ha HUBO 3 MOXKE Ja 6’]3,[[6 PAaBHCHO C KpaﬁHOTO
UM CaJIJO KbM OTUCTHATa Aara, KaKTO CJIICABA:

HNuBectunmonnn  HMuBectununuonHn  MHBecTH

HMOTH HMOTH

3emsa Crpaam

‘000 aB. ‘000 aB.

Canno xeM | ssayapu 2023 1. 38902 12

[TpunobuBanust HA UHBECTUIIMOHHU 0 0
AMOTH

[Iponaxou 0 0

ITocnenBaiy OLEHKHA HETO 0 0

Caago koM 30 ronu 2023 r. 38902 12

39. TMosMTHKA U NPOLEIYPH 32 YIIPaBJIeHHEe HA KANTUTAJIa
[enute Ha {py»kecTBOTO BbB Bpb3Ka C YIPABJICHUE HA KaluTala ca:

® Jla OCUTYpH CHOCOOHOCTTa Ha Jlpy>XecTBOTO Ja MPOABIKM Jla CHIIECTBYBa KaTo
JENCTBAIO MPEANPUITUE; U

¢ J1a OCUTYpH aJICKBATHA peHTa6I/IHHOCT 3a CO6CTB€HI/II_II/ITC, KaTO OIIpCACIId LICHATA Ha
MPOAYKTUTE U YCIIYTUTE CU B CLOTBETCTBUEC C HUBOTO HAa pHCKa.

HOHHU
HMOTH
O6mo
‘000 aB.
38914

0

0
0
38914
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Jlpy>kecTBOTO HaOJII01aBa KanuTana Ha 6a3ara Ha CbOTHOLICHUETO Ha KOPUTHPaHHsI KalluTal
KbM 0OlI1aTa cymMa Ha aKTUBHTE.

HPY)KCCTBOTO OIIPECACIII KOpUTHPaHUA KaIlMTaJl Ha OCHOBATa Ha OajaHcoBaTa CTOMHOCT Ha
coOCTBEeHMS KanuTaj, OpCACTaBCHU B OTUCTA 34 (1)I/IHaHCOBOTO CbCTOSAHUC.

Jlpy>XecTBOTO ympaBisiBa CTpyKTypaTa Ha KamuTajla U MpPaBH HEOOXOJUMHUTE KOPEKIUHU B
CHOTBETCTBUE C MPOMECHUTE B MKOHOMHYECKATa OOCTAHOBKA U PHCKOBHUTE XapaKTCPUCTHKHU
Ha CHOTBETHUTE AaKTHUBU. 3a Ja MNOAAbpXKA WIM KOPUIHMpa KamuTajaoBaTa CTPYKTypa,
Jpy»kecTBOTO MOXKeE J1a MPOMEHHM CyMaTa Ha JMBHACHTUTE, U3IUIAIAHU HAa COOCTBEHUIIUTE,
J1a BbPHE KAIUTAJl HAa aKIIMOHEPUTE, Ja EMUTUPA HOBHU aKLIMM WM Ja IPOJIaJe aKTUBH, 32 J1a
HaMally 33JIbJDKCHUSITA CH.

HPY)KCCTBOTO HE € IMPOMCHAIO LEINUTC, IMOJIUTHUKUTE M IIPOUHCCHUTE 3a YIPaBJICHUC Ha
KanuTajla, KaKTO W HadWMHa Ha OHNpPCACIAHEC Ha KaluTajla Ipe3 MPCACTAaBCHHUTC OTYCTHU
nepuoau.

Jpy>KeCcTBOTO € CIa3uiIo BHHIIHO HAJIOKEHUTE M3UCKBAHUS 32 KallMTala, Ha KOUTO IO JICKH
BBB BpPb3Ka ChC CBOUTE JOTOBOPHHU 3aabikeHus KbM 30 ronu 2023 r. u 2022 T.

40. CpOuTHA cie] Kpasi HA OTYeTHHUS NEePHOJ

He ca Bp3HUKHAIM KOpUTHpAILU CHOUTHS WM 3HAYUTEIIHU HE KOPUTHPAIIN ChbOUTHS MEXKIY
Jarata Ha (PMHAHCOBHS OTUET U AaTaTa Ha OJOOPEHUETO My 3a I1yOJIMKYyBaHE.

41.J]IonNbJIHATETHH ONOBECTABAHUSA

B xpas na 2019 . 3a mepBU BT ce nosiBuxa HoBuHH 0T Kutaii 3a COVID-19 (Koponasupyc),
KOraTo orpaHudeH Opo# ciydyau Ha HEM3BECTEH BHUpycC Osixa JokyaaBaHu Ha CBeToBHara
3npaBHa opranu3anus. [Ipe3 mepBuTe HiAKOIKO Mecena Ha 2021 1. BUPYCHT ce pa3nmpocTpaHu
B CBETOBEH Mallal ¥ OTPULIATETHOTO My Bb3/eicTBHE HaOpa CKOPOCT.

3a mepBo nosnyroaue Ha 2023 r. PbKOBOACTBOTO OIIEHSBA, Y€ IEHHOCTTA HA JIPY>KECTBOTO HE
e Ousa 3acertara oT eeKTHTe Ha MaHAeMHATa. PBKOBOJCTBOTO M€ MPOABIKU Ja CIEIH
MOTEHLIMATHOTO BB3/ICHCTBUE U I1I€ MPEANPUEME BCUUKH Bb3MOXKHH CTHIIKH 32 CMEKYaBaHe
Ha noreHIuamHuTe epektu oT IlaHnemusara, HO He cuMTa, 4ye € HajlMle 3ariaxa 3a
MpujiaraHe Ha IpUHIIKIIA 32 AEUCTBAIIO MTPEANPHUSITHE.

IIpe3 ¢espyapu 2022 r. Pyckata dexnepauus 3amouyHa BOEHHH JEHCTBHS cpelly YKpaiiHa,
KOETO JIOBE/E 10 3HAUUTEIHH 3aTPYyAHEHUS B ThProBUSATA, TPAHCIOPTAa U JPYru chepu Ha
MKOHOMHKaTa. PBKOBOJACTBOTO OlLieHsABA, uye JEHHOCTTa Ha JAPY>KECTBOTO He O Oumia
3acerHara ot e(peKTuTe Ha BOMHaTa. PBKOBOICTBOTO 111€ MPOIBIDKH J1a CIIEN IOTEHIIMATHOTO
BB3ACHCTBUE M 1€ NpPEANPUEME BCUYKA BB3MOXKHHU CTBIIKM 33 CMEKYaBaHE Ha
MOTEHLIMAIHUTE i ePEeKTH, HO HE CUMTa, Y€ € HaJMIIEe 3arulaxa 3a IpujlaraHe Ha IpUHIIKIA
3a IEUCTBAILO IIPEANPUATHE

42.0n00penue Ha pUHAHCOBHUS OTYET

OunancoBuaT otdeT KbM 30 roHu 2023 r. (BKIIOYUTEIHO CpaBHUTENHATa WH(OpManus) e
omo0peH u npuet ot ChBera Ha qupekTopute Ha 27 rormu 2023 T.



