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31 aexemspu 2024 r.

OtueT 3a (GUMHAHCOBOTO CHCTOSIHUE

AKTHUBH Hosichenue 31 nexkemBpu 31 gekeMBpH
2024 2023
‘000 aB. ‘000 aB.
Herexymu akTuBH
WHBeCTUIIMOHHN UMOTH 7 40076 40076
WHBECTUIIMOHHHE UMOTH B TIPOIIEC HA
npuaoOHuBaHe — IMJIATEHH aBaHCH 7 10350 10350
Herexymm axTuBH 50426 50426
Texkyuu aKTUBH
B3eMaHust OT KOHTpareHTH 1503 1384
B3emanust oT cBbp3aHM JHLIA 0 8
Hpyru B3emanus 0 3
[Ipenmmarenn pa3xoau 285 209
[Mapu u napuvHU EKBUBAJICHTH 19 159 79
Texyy akTHBH 1947 1683
O0110 aKTUBH 52373 52109
MARlAM Digitally signed by = )
MARIAM VAHAN Digitally signed by
VAHAN GARABEDYAN BISER LOZKOV giser Lozkov LoZEV
Date: 2025.01.30 15:12:55 Date: 2025.01.30
Crerapua GARABEDYAN o200 H3nbaHuTEIeH AMPEKTOoP: LOZEV 15:13:28 +02'00'
/Apaxc uaBect OO/1 /Bucep Jlozes/
Mapuam I'apadensin/ Svetoslav Asparuhov  Digtally signed by Svetostay
HpenceHaTeﬂ Ha C]_I; Yanev Dalt)e: 2025.01.30 15:29:34 +02'00'

/CBeTtocaaB SIneB/

Jara: 30.01.2025

COIT TTPAVIM OAUT MH E OOA
A.e.c Mapusana Hukoaosa
per.oanrop Ne0882

[ToAcHeHnATa KbM (DHHAHCOBHA OTIET OT CTP. 8 AO CTp. 49 IPEACTABAABAT HEPASACAHA YACT OT HETO.



I I'baams nporrspruc nasect AACHLL
DUHAHCOB OTYET KbM
31 aexemspu 2024 r.

OtueT 3a (GUMHAHCOBOTO CHCTOSIHUE

Digitally signed by BISER
LOZKOV LOZEV
Date: 2025.01.30 15:14:29 +02'00'

(IPOABIKEHHUE)
Co0cTBeH KanmUuTAaJ ¥ MACHBH Iosicnenne 31 nexemBpu 31 HeKeMBpH
2024 2023
‘000 nB. ‘000 aB.
CoOcTBEH KanuTaa
AKIIMOHEPEH KamnuTal 21.4 19300 19300
[Ipemun oT eMucuu 19890 19890
Hepasnpenenena meuanba /
Harpynana 3ary6a 3619 2116
Texymia nevan6a 348 1504
00110 coOCTBEH KAMUTAJ 43157 42810
IMacuBu
Hertexkyuiu nacupu
[Mony4enu 3aemMu OT PUHAHCOBU
WHCTUTYIIIH 6891 7747
OO0110 MaCUBH 6891 7747
Texyuu nacuBu
TBProBCKH U IPYTHU 3aABIDKSHUS 25 983 152
3aabKeHUs KbM MIEpCOHANA U
OCHTYPUTEITHU HHCTUTYIIUU 4.21 17 16
JlaHBUHH 3a0bIDKCHUS 25 39
[Mony4enu 3aemMu OT PUHAHCOBH
WHCTHUTYIUH 856 855
Texymm nacuBu 1881 1062
[Ipenmiarenu npuxoau 444 490
00610 nacuBm 9216 9299
O0110 COOCTBEH KANUTAJ U ACHUBU 52373 52109
Joxox oT akmus: 0,00002 0.0779
MARIAM VAHAN Digitally signed by MARIAM BISER LOZKOV
Cwcrami: GARABEDYAN Date: 20250130 151401 40200 31T JHUTEJICH THPEKTOP: LOZEV
/Apakc uaBect OO/1 /bucep Jlo3zes/
Mapuam I'apatensin/ Svetoslav

Hara: 30.01.2025 r.

COIT ITPAHIM OAWT MH E OOA
A.e.c Mapnana Hrkoaosa
per.oantop Ne0882

IIpencenaren na CJI:_Asparuhov Yanev
/CBetociaaB Slues/
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Digitally signed by Svetoslav
Asparuhov Yanev
Date: 2025.01.30 15:30:04 +02'00'
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Ortuer 3a neyanbarta wiM 3arydara U Ipyrus BceoOXBaTEH J0XO0/I 32
roauHata, nmpukimrouBaiia Ha 31 nexkemBpu 2024 r.

IlosicHeHue 31.12.2024 31.12.2023
‘000 n1B. ‘000 nB.
IIpuxoam ot npoaa:xou 26 638 607
Apyru npuxoau 1 22
JdooneHKa Ha HHBECTULIMOHHN UMOTH 0 1162
Pa3xo/u 3a BBHIIHU YCIIyTH 29 (55) (79)
Pasxosu 3a nmepconana 16.2 (65) (51)
O0e31eHKa HA UHBECTULIMOHHU HWMOTH 0 0)
Jlpyru pasxoau (3) (5)
OneparuBHa nevyasda/(3aryoa) 471 1656
dHUHAHCOBU IPUXOIH/Pa3Xxoau 17 (168) (152)
Ileuyan0a/(3ary0a) npeau 1aHbUM 348 1504
Jpyr BceoOGXBaTeH 10X0/1 0 0
ITewan6a/(3aryba) npeau 1aHbumn 348 1504
Jlanbum 0 0
Ileuanba/(3ary0a) 639 1504
639 1504
MARIAM VAHAN Jiia oo M BISER LOZKOQV Digaly sanedbysiser
Date: 2025.01.30 15:14:52 ate: 01. 15:
CbcraBuir: GARABEDYAN 6700 H3nbiaHuTE/ICH AUPEKTOP: LOZEV ot
/Apakc uaBect OO/1 /bucep Jlo3zes/
MapnaM FapaﬁeHﬂH/ Svetoslav Asparuhov 2;9:&:%;?;1:&? Svetoslav
l'[pezlcenaTe.n Ha C)_I: Yanev Da’:e: 2025.01.30 15:30:37 +02'00"

/CBetocaas SIues/

Hara: 30.01.2025 r.

COIT ITPAMIM OAMT MH E OOA
A.e.c Mapusana Hukoaosa
per.oaurop Ne0882

[TosicHenusTa KM q)I/IHaHCOBI/IH OTYECT OT CTP. 8 AO CTp. 49 IIPECACTABAABAT HEPAZACAHA JACT OT HETO.
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Otuer 3a TPOMEHUTE B COOCTBEHUS KAIUTA 32 TPUMECEUYHUETO,
npukirouBaio Ha 31 gekemBpu 2024r.

Hepasnpeneaena
neyasoa/
Fcntnm CYMH ca NpeJcTaBeHu B AKIHOHEPeH Tpemuen pesepn Pesepsu 00610 codcTBEH
000 aB. KamuTajl KamuTal
(HaTpynana 3ary6a)
Canno xbM 1 sinyapu 2024 1. 19300 19890 0 3620 42810
Jlpyr BceoOXBaTeH 10X01 0 0 0 0 0
[Neyan6a 3a meprona 348 348
Jlpyru u3MeHeHus 1) 1)
Obmo seeobxpaten A0x0A 33 19300 19890 0 3967 43157
roguHaTa
Canpo kbMm 31 gexemBpu 2024 r. 19300 19890 0 3967 43157
Digitally signed by
MARIAM MARIAM VAHAN BISER LOZKOV Digitally signed by BISER
VAHAN GARABEDYAN LOZKOV LOZEV
Date: 2025.01.30 15:15:45 7EV Date: 2025.01.30
Crerapmr: CARABEDYAN o000 M3nbJHATEIeH THPEKTOP: 15:16:15 +02'00°
/Apakc unaBect OO/1 /bucep Jlozes/
Mapuam I'apabensin/ Svetoslav Asparuhov 2;%';?3%3:?3:395!/ Svetoslav
Hpe}lce}IaTeJ'l Ha CI[: Yanev Date: 2025.01.30 15:31:07 +02'00'

/CBeTtocaasB SIneB/

Jara: 30.01.2025r.

COIT TTPAIM OAUT MH E OOA
A.e.c Mapnara Hrkoaosa
per.oantop Ne(882
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Otuer 3a TPOMEHUTE B COOCTBEHUS KAIUTAI 32 TPUMECEUYHUETO,
npukirouBaiio Ha 31 gekemBpu 2024 r.

6

(TpoABIKEHHUE)
Hepasnpenenena
neyasoa/
?cmucu CYMH ca NpeJcTABeH! B AKIOHepeH Tpemuen pesepn Pesepsu 00110 cOOCTBEH
000 JsB. KAt KamuTaI
(HaTpynana 3ary6a)
Canpgo koM 1 sinyapu 2023 1. 19300 19890 0 2449 41639
Jpyr BceoOXBaTeH T0XOL 0 0 0 0 0
[Nevan6a 3a meprona 1504 1504
Pasnpezenenne Ha redanoara 3a (333) (333)
JTUBUICHTH
Obuuto neeobxpaten noxon 3a 19300 19890 0 3620 42810
roAHHATA
Canno kM 31 nexempu 2023 r. 19300 19890 0 3620 42810
Digitally signed by MARIAM
MARIAM VAHAN yian cAmnseovan BISERLOZKOV  Digttysigneaby s 0zcov
Date: 2025.01.30 15:16:47 LOZEY I
CbeTaBlI: GARABEDYAN +02'00" N3nbaHuTeIeH zmpeKTop: LOZEV Date: 2025.01.30 15:17:16 +02'00
/Apakc uaBect OO/1 /bucep Jlo3zes/

Mapuam I'apabensin/

Hara: 30.01.2025 r.

COIT TTPAVIM OAUT MH E OOA
A.e.c Mapnara Hrkoaosa
per.oantop Ne(882

Svetoslav Asparuhov Digitally signed by Svetoslav
IIpencenarena na ClI:_Yanev

/CBetocaas SIneB/

Asparuhov Yanev
Date: 2025.01.30 15:31:40 +02'00'
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Otuer 3a [MapUYIHUTC ITOTOLH

3a TpPUMECEUUeTo, mpukitouBamio Ha 31 gexkemBpu 2024 r.

~

Mosichenne 31.12.2024 31.12.2023
‘000 aB. ‘000 aB.

OnepaTuBHAa JeiiHOCT
ITnarmanus KbM JOCTABYHIIN (56) (32)
[MocThIeHne OT KIMEHTH 1303 1097
[Inamanust KbM MEPCOHAT U OCUTYPUTEITHU
HHCTUTYI[UH (69) (45)
[InaTeHn/BB3CTAaHOBEHHU JIaHBIH 0 (24)
Jlpyr# manianus/moCThIUICHNS 32 OTlepaTHBHA
JIeMHOCT 1 2
[InaTeHn OaHKOBH TaKCH H . ) )
Herten napuyeH noTok oT onepaTuBHA IEHHOCT 1178 993
HNHBecTHIMOHHA JEHHOCT
[Mnamanus cBBp3aHu ¢ ABITOTPAHHU aKTHBH 0 0
Heten napuyeH moTok oT HHBECTHIIMOHHA JIEH{HOCT 0 0
DuHaHCOBA AeiiHOCT
[MocThIICHUS/ TUTAIIIAHUS IO 3a€MU (856) (428)
[TnaTeHu JIUXBH IO 3aEMH (242) (244)
M3miaTeHn AMBUACHTH OT pas3npe/ielicHue Ha
nebanbara 0 (333)
HeTten mapuyeH MoTOK OT (pMHAHCOBA AEHHOCT (1098) (1005)
HeTHa npoMsiHa B Napu ¥ MAPUYHU eKBUBAJEHTH 80 (12)
[Tapu ¥ napuyHU CKBMUBAJICHTH B HAYAJIOTO Ha
rojauHara 79 91
IIapu ¥ napu4YHU eKBUBAJICHTH B KPasi Ha TOANHATA 19 159 79

Digitally signed by MARIAM

Coscrasmwin: MARIAM VAHAN

/%&'Eamc’r Oe’j}OZS.OTBO 15:17:53 +02'00"
Mapuam I'apabensin/

M3nbaHuTe1eH OAUPEKTOP: Digitally signed by BISER LOZKOV
WWKUWW LOZEV
/Bucep 03€¢B Date: 2025.01.30 15:18:31 +02'00'

Digitally signed by Svetoslav
Asparuhov Yanev
Date: 2025.01.30 15:28:37 +02'00'

Svetoslav Asparuhov
Yanev

/CBetocaasB SIueB/

Ipencenaren na CJ:

Hara: 30.01.2025 r.

COIT ITPAMIM OAMT MH E OOA
A.e.c Mapusana Hukoaosa
per.oaurop Ne0882
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[TosicHeHUst KbM (DUHAHCOBHS OTUYET

1. IIpeamer Ha aeliHOCT

OcnoBnata paeriHoct Ha ,IIbagun Ilpombptuc MuBect™ AJCHIL ce cbcTon B
WHBECTUPAHE HA TMApUYHUTE CPEACTBA, HAOpaHM Ype3 HU3JaBaHE Ha IICHHHU KHIDKA, B
HEJIBIPKUMH UMOTH TOCPEACTBOM TOKYIIKA Ha MPaBO Ha COOCTBEHOCT M APYTH BEITHU ITpaBa
BbPXY HEIBWKUMH HMOTH, W3BBPIIBAHE HA CTPOSKH W TOJOOpPEHHS] B TAX, C IIel
MPEAOCTaBsIHETO UM 32 YIPABIICHHUE, OT/IaBaHE MO/ HaeM, JIM3UHT, apeH1a U/ WK poaaxodara
M.

HpyxectBoTO € peructpupano B T'sprosckus peructbp ¢ EMK 175165209 nipe3 m. OxtroMBpu
2006 T.

CenanmuieTo u ajxpechT Ha ynpasieHue Ha JpyxectBoro e P bwarapus, rp. Codus, p-H
Kpemukosuu, kB. Bpaxxnebna, yin. Baagumup Bazos Ne §3.

Axuuute Ha J[py’KeCTBOTO ca perucTpupanu Ha ,,.bearapcka ¢onmnosa 6opca — Codpus* AJl
Cucremara Ha ynpasienue Ha J[pyxecTBoTo € eqHocTteneHHa. ChBETHT HAa JUPEKTOPUTE € B
ChCTaB, KaKTO CJIEJBA!

. CserocnaB AcnapyxoB fAuneB — [Ipencenaren na ChBeTa Ha JUPEKTOPUTE;
. bucep JlozkoB JlozeB — M3nbiaHUTENEH JUPEKTOP;
. Henxo Crare CtateB — He3aBucHUM wiieH Ha CbhBeTa Ha AUPEKTOPUTE.

CpenHOCIUCHhYHMAT ChCTaB Ha iepcoHana kbM 31 nexemBpu 2024 1. e 7 YoBeKa U CIUCHUHUS
ChCTaB € / YOBEKA.

OO6cayxBalo JpyxecTBo, cbriacHo uinckBanusTa Ha 3JACULIC, 3a u3BbpiiBaHe Ha
CYETOBOJHU JeiHOCTH € ,,Apakc uaBect OO/,

2. OcHoBa 32 N3roresine Ha GUHAHCOBHA OTYET

DOUHAHCOBUAT OTYET Ha J[pyKECTBOTO € ChCTaBEH B CHOTBETCTBHE C MeEXIyHapOJIHUTE
cranfaptH 3a ¢puHaHcoBo otuntane (MCDO), pa3paboTenu u nyoaukyBaHu oT CbBeTa 10
MexayHapoauu cuetoBoauu crangaptu (CMCC) u npuetu ot EBponeiickus cproz (MCOO,
npuet ot EC). ITo cmuchia Ha maparpad 1, Touka 8 ot JombIHUTENHUTE pa3nopendn Ha
3aKoHa 3a CUETOBOJCTBOTO, MpHWIOKUM B bbirapus, repmunst ,,MCPO, npueru ot EC*
npencrasisBaT MexayHapoaHute cuetoBoaHu cranaaptu (MCC), mpueTH B CbOTBETCTBHE C
Pernament (EO) 1606/2002 Ha EBponeiickust napaameHnTt u Ha CbBeTa.

(DUHAHCOBUAT OTUYET € ChCTAaBEH B OBJITApPCKHU JIeBa, KOETO € (YHKIMOHAJIHATA BalyTa Ha
HpyxectBoTo. Benuku cymu ca mpeactaBeHu B xwiaau jea (‘000 nB.) (BKIHOYUTETHO
cpaBHUTeNHaTa HHGopmanus 3a 2023 r.), OCBEH aKo He € ITOCOYEHO JIPYTO.

DOUHAHCOBHAT OTYET € ChCTaBEH IIpH CITa3BaHC Ha IMMPpHUHIHIIA Ha HeﬁCTBaHIO MMpECaAIpUATUC.

3. H3siBiIeHHMEe 32 CHOTBETCTBHS

HEKOHCOJUANPaH (PUHAHCOB OTYET Ha APY>KECTBOTO € U3TOTBEH B CHOTBETCTBUE C BCHUKH
MexayHnapoanu crapaaptd 3a ¢uHaHcoBu otyeth (MCPO), KOUTO c€ CBhCTOAT OT:
CTaHJapTH 3a (UHAHCOBU OTYETH M OT ThIKyBaHMs Ha Komurera 3a pazsicHenust Ha MCOO
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(KPMC®O), onobpenu ot CrBera mo Mexaynapoanu cuetoBoanu crangapta (CMCC), u
Me:xyHapoJAHUTE CUETOBOAHM CTAHJIAPTU M ThIKyBaHUATa Ha IloCTOSHHUS KOMHUTET 3a
pazscusBane (ITKP), omoopenn ot Komurera mo MexayHapoaHH CYETOBOJHM CTaHIAPTH
(KMCC), xouto edexTuBHO ca B cuia Ha 1 ssHyapu 2022 r., 1 KouTo ca npuetn ot Komucusra
Ha EBporneiickus chbio3.

MC®O, mnpuern or EC, e oOmomnpueroro HaMMEHOBaHHME Ha paMKara ¢ 00O
MpeHa3HauYeHUe-CYeTOBOJHA 0a3a, eKBUBAJICHTHA HAa paMKaTa, BbBeJeHA C JAePUHHUIIMSITA
cerimacHo § 1, T. 8 ot JlombaHUTENHUTE pa3nopendu Ha 3aKoHA 3a CUETOBOJCTBOTO IO
HaWMMEHOBAHHETO ,,MexyHapoaHu cueToBoAHU cTanmaaptu’ (MCC).

3.1. HoBu cTangapTu, pa3sicHeHUusl H M3MeHeHHs B cuiia ot 1 simyapu 2023 r.

[Ipe3 Tekymara romuHa JlpyXeCTBOTO € MNPWIOXKHWIO HOBH U HM3MEHEHU
CTaHIapTH, uzaaaenu ot CrBeTa 3a MeXAyHapoJHU cueToBoAHM cTaHAapTi (CMCC)
u nipuetu ot EC, KOUTO BIM3aT B CHJIa 32 OTYETHUTE NEPHUO/IH, 3alI0YBAIIN HA WU
cien 1 smyapu 2023 r. TIXHOTO MpUEMaHe HE € OKa3allo ChUIECTBEH €PEKT BHPXY
OTIOBECTSIBAHUSATA WIIA BHPXY CYMHUTE BbB (PMHAHCOBHS OTYET.

» Usmenennst Ha MCC 1 IlpencraBsue Ha ¢puHancoBute oryetu u [Ipakrnyecko
U3sIBJIICHUE 2:

OmnoBecTsiBaHE HA CYETOBOIHATA MOMUTHKA (M3aneHu Ha 12 deBpyapu 2021 1.) .), B
cuna ot 1 suyapu 2023 r., npueru ot EC Ha 2 mapt 2022 r., my0OiukyBanu B OB Ha 3
Mapt 2022 r. M3menenusta npomeHsT uznckBanustTa B MCC 1 no oTHoluieHHe Ha
OIIOBECTSBAHETO Ha CYETOBOHATA NOJUTHKA. MI3MEeHEeHusATa 3aMEHAT BCUUKHU CIIydau
Ha W3MO0J3BaHE HAa TEPMHHA ,,3HAYMMM CUETOBOJHHU IMOJUTHKU" C ,,uH(DOpManus 3a
ChIIECTBEHATa CUETOBO/IHA MoynTHKA . IHpopMarusaTa 3a C4eTOBOJHATA ITOJIUTHKA €
CBHILIECTBEHA, AKO KOTaTO Ce pas3riex/ia 3aeJHO C JIpyra HHpopMalus, BKIIOUeHa BbB
(uHAHCOBUTE OTYETH HA MPEANPHUITHETO, MOXKE PAa3yMHO Jla c€ OYaKBa Jia MOBIIUsE
BbpPXY pELIEHUATa, KOUTO NOTpeOuTenuTe Ha (PUHAHCOBUTE OTYETH C OOIIO
IpeJHa3HauYeHHe MpaBAT Bb3 OCHOBA Ha Te3u (uHaHcoBU oTueTH. Ilogkpensmure
naparpagu B MCC 1 cblio ce u3MeHsT, 3a Ja ce MOSCHU, uye MHpopMalusiTa 3a
CUETOBO/IHATA MOJIUTHKA, KOSITO € CBbp3aHa C HECBIIECTBEHH CAEIKH, JPYTU ChOUTHUS
WM YCIIOBUS, € HECBHIIIECTBEHA U HE € HE0OX0IMMO J1a Ob/IE ONOBECTSIBAHA.

HNudopmanusTa 3a c4eTOBOJHATA MOJUTHKA MOXe Ja ObJie ChIIECTBEHA IMOPaau
€CTECTBOTO Ha CHOTBETHHUTE TPAH3AKIUH, APYTU CHOUTHUS UIIM YCIOBHUSA, TOPU aKO
CyMHTE ca HechlllecTBeHU. ChIIIEBPEMEHHO, HE LisIaTa HH(OpMaIHs 3a CYETOBOAHATA
MOJINTUKA, CBbp3aHa ChC CHILIECTBEHH TPAH3AKIMH, APYTH CHOUTHUSA WM YCIOBHUS,
cama 110 ce0e cH e chiiecTBeHa. ChbBETHT ChIIIO TaKa € pa3paboTHUII HACOKU U IPUMEPH,
3a J1a 00SICHU U IEMOHCTpHUpA MPUIIaraHeTo Ha ,,[IpoLieca 3a ChIIECTBEHOCT B YETHPHU
cTbnku®, onucaH B IIpaktnuecko uzsBieHune 2 "OmnoBecTsBaHE HAa CUETOBOJHHU
MOJUTUKH"

* smenennss Ha MCC 8 CueroBojiHa MOJIMTHKA, MPOMEHU B CUETOBOJIHHUTE
NpUOIM3UTENHN OLEHKH U Tpemku: JlepuHumus 3a c4eTOBOAHM OLIEHKHU (M3/1aJeHU
Ha 12 ¢peBpyapu 2021 r.), B cuna ot 1 ssuyapu 2023 r., npuetu ot EC Ha 2 mapt 2022
r., myoaukyBanu B OB Ha 3 mapt 2022 r. V3MeHeHusATa 3aMEHSAT OINPEeIEHUETO 32
MIPOMSIHA B CUETOBOJHUTE OLICHKH C ONpeiesieHne 3a CueTOBOAHM olleHKH. [o HoBaTa
ne(GUHUIUS, CUETOBOJHUTE OLIEHKU ca ,,IApUYHH CYMHU BbB (DMHAHCOBHUTE OTYETH,
KOWTO TOJUIEKAT HAa HECUTYPHOCT IIPH OLEHsABAHETO . I3TpUTO € omnpeneneHnero 3a
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IIPOMsIHA B CUETOBOJHUTE OLEHKH. ['OJUIIHM (MHAHCOBM OTYETH 3a TOAMHATA,
npukitouBama Ha 31 nexkemBpu 2023 .

* U3menenns Ha MCC 12 Jlanbuu BbpXy J0X0A4:

OTtcpoueHu AaHbLU, CBbP3aHU C aKTHBHM U MACHBH, Bb3HUKBAIIH MPHU €IMHUYHA
TpaH3akius (u3gagaenu Ha 7 Mait 2021 r.), B cuna ot 1 suyapu 2023 r., npuetu ot EC
Ha 11 aBryct 2022 r., nyomukyBanu B OB Ha 12 aBryct 2022 r. U3meHeHusiTa
BBBEXKIAT JOMMBIHUTEIHO H3KIIOYCHHE OT IIhbPBOHAYATHOTO OCBOOOXIAaBaHE 3a
npu3HaBaHe. ChbriIacHO U3MEHEHHSTA MPEANPUATHETO HE MpuUiiara MbpBOHAYAIHOTO
0CBOOOKIaBaHE 3a MPU3HABAHE HA TPAH3AKIIMU, KOUTO MOPAXKIAT paBHU O0JIaracMu
U TOJJIeXKAIM HA MPUCIIaJIaHe BPEMEHHHU pa3iuKu. B 3aBHCUMOCT OT MpUIOKUMOTO
JaHBYHO TPABO MOTAT Ja BB3HHKHAT PaBHH O0JIaracMH M HaMallieMUd BPEMEHHHU
Pa3iuKU IpU MEPBOHAYAIHOTO MIPU3HABAHE HAa aKTHB U MACHB IO CAENKa, KOSATO HE €
Om3Hec KOMOWHAIMS W HE 3acsira HUTO CYCTOBOJHATA, HUTO JaHbYHATA Iedayioa.
Hanpumep, ToBa Moke J1a Bb3HHKHE CJIe]l IPU3HABAHETO HA 3aIbJDKEHHE MO JIM3UHT
Y ChOTBETCTBAIMS aKTUB C IMPaBO Ha MoJyi3BaHe npu npwiarane Ha MCPO 16 Ha
JaTata Ha 3amnoyBaHe Ha Ju3uHra. CerioacHo wusMeHenusta Ha MCC 12
MPEANPUITHETO € 3aJABJDKEHO 3a MPHU3HAe CBBbP3aHUTE OTCPOUCH JAHBUEH aKTUB U
MacuB, Karo OOBBp)KE MPU3HABAHETO HA BCEKU OTCPOYEH JaHBUYEH AaKTHB C
KpUTEepHUHTE 32 Bh3cTanoBuMocT B MCC 12.

* M3menenus Ha MCC 12 Jlawbiu BbpXy Joxoaa: MexayHapojHa JaHb4YHA
pedopma — MojieTHy TIpaBuIIa 10 BTOPH CTHJIO (M31aaeHu Ha 23 maii 2023 1.), B cuta
He3a0aBHO U 0T | stayapu 2023 r., mpuetn ot EC Ha 8 HoemBpu 2023 r., myOnuKyBanu
B OB Ha 9 HoemBpu 2023 r. CMCC u3menst o6xBata Ha MCC 12, 3a ga mosicHH, 4e
CTaHJapThT C€ NIpUjIara 3a JaHbLU BbPXY [10X0J]a, MPOU3THYAIIM OT JAAHBYHOTO
3aKOHO/IATEJICTBO, MPUETO WJIM MPHUETO IO CHIIECTBO 32 MpPUJIaraHe HAa MOJEITHUTE
mpaBujia MO BTOpH CTHIO, myOnmukyBanu ot OWMCP, BKIIOYMTENHO NaHBYHOTO
3aKOHOAATENICTBO, KOETO Tpuiara KBalu(UIMpaHH HAIUOHAHU MHHHMAIHU
JOITBIHUTETHHU JaHbLU, OIMCAHU B T€3U IpaBwiia. I3MeHeHusTa BbBEK AT BpDEMEHHO
M3KJIIOYEHUE OT CUYETOBOJHUTE U3UCKBaHUs 32 oTcpoueHH fanbi B MCC 12, Taka ue
MpEeANpUATHETO HUTO IMPH3HABA, HUTO OMOBECTsSBa HMH(OpMalMs 32 OTCPOUYECHUTE
JAHBbYHU aKTHBHU U MACUBH, CBBP3aHU C JAaHBLUTE BBPXY JA0X0Ja IO BTOPHS CTHIO.
Cnen u3meHeHusita [lpyKecTBOTO € JUIBXHO Ja OIOBECTH, Y€ € MPUIOKHIO
M3KJTIOUYEHHUETO M Jia OMOBECTH OTAETHO TEKYIUs CHU JaHBYeH pazxon (MPUXO),
CBBp3aH C JaHbLIUTE BBPXY 0X0/1a IO BTOPU CTHJIO.

W3nanenn HoBu u uaMenenn MC®O crangapTu, KOUTO OILe HE ca Biie3/H B cuiia KM
naTtata Ha 0JJOOPEHHETO Ha TO3U (PMHAHCOB OTYET,

3.2. JIpyecTBOTO He € NPUJIOKIWIO cJieqHuTe HOBH U u3MeHeHu MC®O, kourto
ca OMJIM M3a/1eHH, HO ollle He €A BJIe3/IM B CWJIA M (B HAKOM CJIy4Yau) Bce Olle He
ca Ousn npueru ot EC:

» Usmenennst Ha MCC 1 IlpencraBsiHe Ha pUHAHCOBUTE OTYETH:

Knacudukanus Ha macuBuTe Karo TeKylmM M HeTekyu, Knacudukauus Ha
MacUBUTE KaTO TEeKYyLIM M HeTeKyuu — OTjaraHe Ha JaTaTa Ha BIIM3aHE B CHUJIA U
Herekyiu nacuBu ¢ KOBeHaHTH, (M3/1aJIeHU ChOTBETHO Ha 23 stHyapu 2020 r., 15 ronu
2020 r. u 31 okromBpu 2022 1.), B cuna ot 1 ssHyapu 2024 r. Usmenenusita Ha MCC
1 3acsarat camo NpeACTaBIHETO HA MACUBM KaTO TEKYIUM WJIM HETEKYIIM B OTYETA 3a
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(MHAHCOBOTO CHCTOSHUE, a HE BBHPXY pa3Mepa WJIM MOMEHTAa Ha NpU3HABaHE Ha
aKTHBH, ITACUBHU, IPUXOAN WM Pa3XOJH, W UHPOPMALUATA, ONOBECTEHA 32 TE3U
nosunun, npuetn ot EC Ha 19 nekemBpu 2023 1., myosnmkyBanu B OB Ha 20 nexeMBpu
2023 r. MI3MeHeHusTa MOSICHSBAT, Ye KiIacu(uKanusaTa Ha TACUBUTE KAaTO TEKYIIU UK
HETEKYIIM Ce OCHOBaBa Ha ITPaBa, KOUTO ChIIECTBYBAT KbM Kpasi HA OTYETHHSI IIEPUOI,
YTOUYHSIBAT, Y€ KIacu(uKausaTa He Ce BIMsIC OT OYAKBAHMUATA AN MPEANPHUITACTO
e ynpa)xHH MpaBOTO CU Ja OTIIOXKHU YPEXKIAHETO Ha 3albJKeHue, 00sCHIBA, Ye ca
HaJIMIIE [IpaBa, aKo CE CMa3BaT KOBEHAHTUTE B Kpasi HA OTUYETHUS IIEPUOJ U BbBEXKIAT
onpejieNieHUue 3a ,,ypexkaaHe, 3a Ja ce HU3ACHHU, 4Ye YPEeXKJIaHETO Ce OTHAcsi [0
IIPEXBBPJISHETO KbM KOHTpareHTa Ha IMapu4yHU CpPEICTBA, HHCTPYMEHTH Ha
COOCTBEHHUSI KamuTall, OPYyrM aKTUBU WIM YCIyrd. V3MeHeHusaTa ce mpuiarar
PETPOCIEKTUBHO 32 TOAMUIIHY MEPUOIN, 3aM0YBay Ha win cnex 1 ssayapu 2024 r.,
KaTo € pa3pelieHo Mo-paHHOTO IpUilaraHe.

* Nsmenenus Hva MC®O 16 JIusuHr:

3anbiDKeHUsT 10 JU3UHT NP MpojakO6a u oOpareH JM3WHT (M31aAeHu Ha 22
centemBpu 2022 r.), B cuna ot 1 ssuyapu 2024 r. , npuetu ot EC Ha 20 HoemBpu 2023
r., nyonukyBanu B OB Ha 21 HoemBpu 2023 r. MI3MeHeHusITa M3UCKBAT MPOJABAYBT-
JIM3UHIOIIOJIyYaTell /1a OLEHABA BIOCIEACTBUE JIM3UHIOBUTE IMACUBHU, MPOU3TUYALIH
OT 00paTeH JIM3MHT, TI0 HAaYHH, 110 KOWTO HEe NMPU3HAaBAa HUKAKBa CyMa OT IedaibaTa
wiM 3ary0aTa, KOsITO ce OTHAcs /10 MPaBOTO Ha MOJI3BaHe, KOeTo To 3ana3pa. HoBure
M3MCKBAaHUS HE BB3NPEMATCTBAT IPOJaBavya-JIU3UHIONONYYaTed Ja IpU3Hae B
nedanOaTa UM 3ary0aTa nevyanda wiM 3ary0a, CBbp3aHa ¢ YaCTUYHOTO WJIM ITBJIHOTO
IpeKpaTsBaHe Ha JM3UHTOBUs J0oroBop. [IporaBaubT-nM3MHIONONYYATEN HpUara
U3MEHEHHUATA PETPOCNEeKTUBHO B cbhoTBeTCcTBUE ¢ MCC 8 CyeToBOAHA IOJIMTHKA,
MIPOMEHU B CUYETOBOJAHHUTE NPHUOIU3UTEIHU OLIEHKH W TPEIIKH 3a MpoJaxkOuTe u
0OpaTHUS JIM3UHT 10 CAETIKHU, CKIIOUEHH CJIe/1 1aTaTa Ha IbPBOHAYAIHOTO MpUJIaraHe.
W3menenusTa ca B cuia 3a TOAMILIHU NEPUOAM, 3all0UBallld HA WK ciea 1 siHyapu
2024 r.. Pa3penieHo no-paHHOTO MpUJIAraHe.

» Usmenenust Ha MCC 21 EdexTt oT npoMeHnTe B OOMEHHUTE KYPCOBE:

Jlunica Ha koHBepTUpYyeMocT (u3naaeHu Ha 15 asryct 2023 r.), B cuna ot 1 sHyapu
2025 r. 3meHeHusTa: - YTOUHABAT, KOra €Ha BajyTa MOXe Ja Obje oOMEHEeHa B
Ipyra BalyTa M KOra He € — JaJeHa BaJllyTa MOXe Ja Oble oOMeHeHa, KOraro
NPENpUATHETO € B ChCTOSHUE Ja OOMEHHU Ta3W BallyTa 3a JpyraTa BalyTa 4pe3
razapy Ui OOMEHHU MEXaHW3MH, KOUTO Ch3AaBaT MPUJIOKUMHU MpaBa U 3aIbIKEHUS
0e3 HeomnpapiaHo 3a0aBsiHE KbM JlaTaTa Ha OLIEHsBaHE M 3a ompeneneHa 1en; Enna
BaJlyTa He MOe Ja Ob/ie OOMEHEHa B JjpyraTa BallyTa, aKo MPEAINPUATHETO MOXKE /1a
IIOJIydd CaMO HE3HAuUWTEeIHa cyMmMa OT Jpyrara BailyTa. - YTO4YHSBAT, Kak
MPEANPUATHETO onpeenst OOMEHHUs Kypc, KOWTO Ja ce Ipuiiara, Korato BajgyTara He
Moke Jja ObJie 0OMEHEeHa — KOraTo BajlyTaTa He MoKe Jja Ob/ile OOMEHEeHa KbM JlaTaTa
Ha OIEHSBaHe, MPEINPUITHETO OIEHSIBA CIIOT BaIYTHHUS KypC KaTo Kypca, KOTo Ou
ce MPHJIOXKWJI KbM OOMYaifHa CHeNIKa MEeXJy Ia3apHH y4acTHMLM KbM JaTaTa Ha
OLIEHSIBAaHE M KOWTO OM OTpaswyl JOCTOBEPHO MpeodiasaBallluTe UKOHOMHUYECKU
ycnoBus. M3uckBaT onoBecTsiBaHe Ha JOMBIHUTEIHA HHPOPMAIIKs, KOTaTo BalyTara
He MoXe Ja ObJe oOMeHeHa, HalpuMep MPEeaNpUsITUETO OMOBECTsIBa MHpopMaIus,
KOSITO O Jaja Bb3MOXHOCT Ha IOJI3BaTEIMTE HAa HErOBUTE (PMHAHCOBM OTUETH Ja
MIPELIeHSIT, KaK JINIICAaTa Ha KOHBEPTUPYEMOCT Ha BallyTaTa BJIMsE WM CE OYaKBa Ja ce
OTpa3u Ha HEroBUTE (PUHAHCOBU pPE3YyJITAaTH, (PMHAHCOBO CHCTOSHHUE U MAPUYHU
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notonu. [Ipon3HacsHeTO BKIIOYBA M HOBO MPHIJIOKEHUE C YKA3aHUS 3a MPUIIOKEHUE
OTHOCHO KOHBEPTUPYEMOCTTa M HOB WWIIOCTpaTHUBEH mpumep. M3menenusita
oOxBamaT M ChOTBEeTCTBANIMTE M3MeHeHHs Ha MC®O 1, xouTo mpeau ToBa ce
OTHacsixa, HO HE Olpejaensaxa KoHBepTupyemocTra. llpennpusaruero mnpuiara
M3MEHEHUATA 32 TOAUIIHUTE OTYETHU NEPHOJIM, 3all0vYBaIly Ha WK ciien | sHyapu
2025 r. Pa3pemaBa ce 1mo-paHHo pUIaraHe.

* U3menenus Ha MCC 7 Otueru 3a napuynute norouu 1 MCPO 7 dunancoBu
UHCTPYMEHTH:

OmnogectsBanus: CriopazyMeHus 3a QUHAHCUPaHE HA JOCTaBYMIHN (M3JaIeHU Ha 25
maii 2023 1.), B cuna ot 1 sHyapu 2024 r. 3meHeHusATa 100aBsAT M3MCKBAaHE 3a
onoBecTsiBaHe kKbM MCC 7, B KOETO ce I0COuYBa, Y€ MPEANPUITHETO € JUIBKHO 1A
OTMOBECTH MH(OpMAIIUS 32 CBOUTE CHOpa3yMeHHs 3a (UHAHCHpaHE Ha OCTaBUYHUIH,
KOETO JaBa BB3MOXKHOCT Ha TOJ3BATENIUTEe HAa (PMHAHCOBHTE OTYETH Ja OICHST
edeKTUTe OT TEe3W CHOpPa3yMEeHHsl BBPXY 3aJAb/DKCHUATA U MapUYHUTE MOTOIM Ha
npennpustiero. OcBeH ToBa MC®O 7 Oeme HW3MEHEH, 3a Ja ce J00aBsT
criopazyMeHusl 3a (UHAHCHpaHE Ha JOCTaBUMIM KAaTO IMPUMEP B pPAMKUTE Ha
W3HCKBAHUATA 32 OIOBECTABaHE Ha WHGOpPMAIMSA OTHOCHO H3JIOKEHOCTTa Ha
MPEANPUATHETO HA KOHIICHTPAIUS Ha JIUKBUACH PUCK. TepPMHUHBT "CIIOpa3yMeHus 3a
¢uHaHCcHpaHe Ha gocTaBunnK" He € AeuHupan. BmecTo TOBa M3MEHEHHSATA OITUCBAT
XapaKTePUCTUKUTE HA CIIOpa3yMEHUE, 32 KOETO MPEAIPUITUETO 111e ObJIe 3aAbHKEHO
Ia mpenoctaBu umHpopMmanuara. 3a Ja ce IMOCTUTHE IEITa Ha OIOBECTSABAHETO,
MNpeanpusaTHeTo I1ie ObAe 3aAbDKEHO Ja OIMOBeCTH O0O0OLIEHO 3a CBOUTE
criopa3yMeHus 3a (puHAHCHpaHEe Ha TOCTABYMIIN:

- CpoKkoBeTE U yCIIOBHUATA HA IOTOBOPEHOCTUTE

- banancoBara CTOMHOCT M CBBbp3aHMUTE C HESl CTATUH, IPEJCTABEHU B OTYETA 3a
(MHAHCOBOTO CHCTOSHUE HA MPEANPUATUETO, Ha 3aJbJDKEHHUATA, KOUTO Ca 4acT OT
criopazyMeHHsITa

- baslancoBaTa cyma u CBbp3aHHUTE C HEs CTaTHH, 3@ KOUTO JOCTaBUMIIUTE BEUE ca
MOJIYYMJIH TJIAIIAHE OT MPeIOCTaBsINUTe (UHAHCUPAHE

- Jlnana3oHu Ha MajeXXHUTe Ha IJIAIlaHEe KaKTO 3a Te3W (MHAHCOBM 3abJIKECHUS,
KOHUTO €a 4acT OT CIIOpa3yMeHue 3a (UHaHCHpaHE Ha JJOCTaBYMK, TaKa U 32 CPABHUMU
TBPrOBCKU 33JbJDKEHHsI, KOUTO HE €a 4acT OT CIoOpa3yMeHue 3a (MHaHCHUpaHE Ha
noctaBuuk - MHpopmanus 3a NUKBUIAHMS puck V3MeHeHMsTa, KOUTO ChIbPKAT
cietn(UYHN TPEXOJHU OOJIEKUEHHs 3a MbPBUS TOJUIIEH OTYETEH IMEpPHOA, INpe3
KOWTO MpEeANpUATUETO NpUiIara U3MEHEHUTA, ca MPUII0KUMHU 33 TOIULITHUTE OTYETHU
NepUOaH, 3amoyBamiy Ha wiu cinen 1 sHyapu 2024 r. PaspemaBa ce mo-paHHO
MpHUJIaraHe.

* Usmenenns Ha MC®O 10 u MCC 28 - Ilponaxx6a iy BIaraie Ha akTUBU MEXTY
MHBECTUTOP M HETOBOTO aCOIIMUPAHO MJIM CbBMECTHO MpeAnpusTre (u31aaeHu Ha 11
centemBpu 2014 1.) B cujia Ha WK Clie] AaTa, KOSATO MPEACTOU J1a ObJe ompenecHa
or CMCC H3meHeHMsATa ca HACOUYEHU KbM MPOTUBOPEUNE MEKIY M3UCKBAHMSITA HA
MCC 28 MuBecTuniny B aCOUMHAPAHU NMpEANPUATHS U u3nckBanuaTa Ha MCOO 10
Konconmuaupann (uUHAHCOBM OTYETH M TOSACHSABAT, Y€ B CJENKa, BKJIIOYBAIIA
ACOLIMMPAHO MPEANPUATHE WIH ChbBMECTHO MPEANPUATHE, CTETIEHTA HA OTYUTAHE Ha
nedanOu M 3aryOu 3aBUCH OT TOBa Jald MPOAAJCHHUIT WM alopTHpaH aKTUB
npesicTaBisiBa OU3HEC.
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* MC®O 14 OtcpodeHn CMETKH IIpH peryiupanu 1eHu (m3gaaeH Ha 30 sayapu 2014 1.), B
cwia ot | suyapu 2016 r. CtanaapThT MO3BOJSABA IIPU IIbPBOHAYAIHOTO IpUJIAraHe Ha
MC®O, na 0bae NPOABIKEHO MPU3HABAHETO HA CYMH, CBBP3aHH C PETyJIHMpPAHU LIEHU B
CHOTBETCTBUE C M3MCKBAHUATA HA MpEAMIIHATA cueToBoAHA Oa3a. C men momoOpsiBaHe Ha
CBIIOCTAaBUMOCTTA C OTYETH Ha JIpYy>KecTBa, kouto Beue npuiaraT MCPO u He npu3HaBatr
TaKMBa CyMH, CTaHJApPTHT U3UCKBA J1a ObJIe MPEJICTABEH OTICIHO €(DEKTHT OT PEeryIupaHuTe
uenu. EK e B3ena pemienue ga He OTKpHBa Ipoleca o NpueMaHeTo Ha MeXXJIUHHUS CTaHIapT
MC®O 14 u na uzvaka okoHuareanus MCPO cranaapr.

4 Uudopmanus 3a cbllleCTBEHATA CYETOBOIHA MOJUTHKA
4.1.001H noJ10:KeHus

Haii-cpmectBanute nHGOpMaIK 32 CYETOBOJHH MOJUTUKH, IPUIIaraH IPU U3TOTBSHETO Ha
TO3U (PMHAHCOB OTYET, Ca MPEICTaBEHU MO-J0JTy.

@®uHAHCOBHAT OTYET € W3TOTBEH IPU CIIa3BaHE HA MPUHIMIIUTE 32 OLCHABAHE HAa BCUYKH
BUJIOBE aKTHBH, NAaCUBH, NpUXoau U paszxoau ceriiacHo MCOO. basute 3a oneHka ca
OIIOBECTEHH MOIPOOHO MO-HATATHK B CYETOBOIHATA MOJIUTHKA KbM (PUHAHCOBHUS OTYET.

Cnensa na ce orOenexu, 4e INpH HM3TOTBSIHETO HA IPEACTaBEHHUs (PUHAHCOB OTYET ca
U3IOJI3BAHN CYETOBOJAHM OLIGHKM M JONyCcKaHWs. Bwbhopekn ve Te ca OasupaHu Ha
nHpoOpMaIus, MpeIoCcTaBeHa Ha PHKOBOACTBOTO KbM JaTaTa Ha M3TOTBSIHE Ha (DMHAHCOBUS
OTYET, PEATHUTE PE3YJITATH MOT'aT Ja CE pa3anu4aBar OT HAIIPABEHUTE OLIEHKH U IOy CKaHHUS.

[Ipy M3TOTBIHETO HA HACTOSAIIUAT (PMHAHCOB OTYET U CHOTBETHHTE JAHHU 32 MPEIXOIHH
MepHoau He ca OWIM MPUJIOKEHU IpaBUiaTa M MPUHIMIUTE 32 (PMHAHCOBO OTYMUTAHE MPU
CBPBXUH(IAIIMOHHN HKOHOMUKH.

Hpe,Z[CTaBeHI/ITe CUCTOBOJHHU ITOJIMTHKHU Ca IIpujaraHv IocCJICA0BATCIHO BBB BCHYKU
CUCTOBOAHHU IIE€pHOaU, MTPEACTABCHU BLHLB q)HHaHCOBI/ISI OTYCT.

HO3I/II_[I/II/ITC, KOUTO C€ IPEACTABCHU BHB (I)I/IHaHCOBI/ISI OTUCT, C€ NPU3HATHU W OLUCHCHHU B
CHOTBETCTBUEC CBHC CIICAHUTE CHCTOBOJAHN NPUHIUIIN

1. HeﬁCTBaIHO npeaAnpuAaATUC — 1nprueMa ce, 4€¢ NpeArnpUusaATuETO € HeﬁCTBaIHO n 1mc OCTaHC
TaKOBa B IMIPCABUANMO 6’I)JIGHIC; npueMma ce, 4€ npCanpuATUuCTO HIMa HUTO HAMCPECHUC, HUTO
HCO6XO,I[I/IMOCT JAa JIUKBUIWPA WX 3HAUYUTCIIHO J1a HaMaJln oOema Ha cBOsATa Z[efIHOCT;

2. TIOCTIEIOBATEIHOCT Ha MPEJCTABIHETO U CPABHUTENIHA MH(OpMAIUS — MPECTABIHETO U
KnacupuKaluaTa Ha CTAaTUUTE BHB (DUHAHCOBUTE OTYETH, CUETOBOJAHHUTE TMOJUTUKH H
METOJIUTE Ha OLEHSBAHE C€ 3ama3BaT M IpHJaraT MOCJIEelI0BaTEIHO U Ipe3 CIIeJBAIIUTE
OTUETHU NEPHUOJIU C 11eJl MOCTUTaHe Ha CPABHUMOCT HA CUETOBOJAHMUTE JIAHHU U MOKa3aTeIn
Ha (PMHAHCOBUTE OTYETH;

3. mpeanasnuBOCT — OLCHSIBAaHE M OTUYUTAHE HA IMPEAINOIATaEMUTE PUCKOBE M OYAKBAHWUTE
€BEHTyaJlHU 3aryOuM IpU CUETOBOJHOTO TPETHpPaHE Ha CTOMAHCKHUTE OIEpalud C Lel
MoJIyyaBaHe Ha JefcTBUTENIEH (PMHAHCOB Pe3yJITar;

4. HauyucIIsIBaHE — NpeaANnpPUATUETO HU3TOTBA q)HHaHCOBI/ITe CH OTYCTH, C U3KIIIOUYCHHC Ha
OTUCTUTEC, CBBpP3aHU C IMAPUIHUTC NOTOLU, HA 0a3zaTa Ha [IpUHIUIIa Ha HAYUCIABAHCTO —
ereKTI/ITe OT CHCJIKHU U JPpYyTHU cHOuTHS Cce IIprU3HaBaT B MOMCHTA Ha TAXHOTO BB3HUKBAHC,
HE3aBUCUMO OT MOMCHTA Ha IMOJIYYaBAHCTO WJIK IJIANIAHCTO Ha MApUYHUTC CPCACTBA WA
TEXHUTC €KBHBAJICHTHU, U CC BK/IIFOYBAT BHB (bl/IHaHCOBI/ITe OTUCTH 3a MEpUOJIa, 3a KOHUTO ce
OTHAacCHIT,
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5. HE3aBHCHUMOCT Ha OTACIIHUTE OTYCTHU NEPUOIN U CTOMHOCTHA BPb3Ka MCXKY Ha4aJICH U
KpacH OajlaHC — BCEKU OTYETCH nepuona e Tpetrupa C4HETOBOJHO CaM 3a cebe CH, HC3aBUCHUMO
OT 0OEKTHBHATA MY BPB3Ka C IPEAXOAHUA U CbC CICABAIINA OTYCTCH IIEPHUOA, KATO JaHHUTEC
Ha q)HHaHCOBI/ISI OTUYCT B HAYAJIOTO Ha TCKyHIHMA OTYCTCH ICPHUOI TpSIGBa Ja CbBIIaJaT C
JaHHUTEC B Kpasd Ha NPCAXOAHUSA OTYCTCH IICPUOI;

6. CHIIECTBEHOCT — MPEAMPHUITUETO MPEJCTABs MOOTACITHO BCSKA ChIIECTBEHA IPyIia CTATHH
¢ moA00eH xapakTep; 0OeqUHsIBaHE HA CYMH II0 CTaTHH C ITOJ00EH XapakTep ce IOIycCKa,
KOT'aTO CyMUTE Ca HECHIICCTBEHHU WM O0CIMHSIBAHETO € HAIPABEHO C I1eJ1 IIOCTUTaHe Ha T10-
roJisiMa SICHOTa; CyMara I10 CTaTHs € ChIECTBEHA, aKO IPOITYCKUTE M HETOYHOTO IPEACTABIHE
Ha nMo3unusita 6I/IX3 MOTIJIA A ITOBJIUSAT Bbpxy HUKOHOMHWYCCKHUTC peH_IeHI/IH Ha IMOJI3BATCINTC,
B3€TH BbB3 OCHOBa Ha (PMHAHCOBHUTE OTYETH, WJIM OWXa [OBEIH [0 HapyIllaBaHC Ha
N3HUCKBAHECTO 3a BﬂpHO U YCCTHO HpeI[CTaB?IHe Ha I/IMYHIGCTBGHOTO nu q)HHaHCOBOTO
ChCTOSIHKME, (PMHAHCOBUTE PE3YJITATH OT JCWHOCTTA, MPOMEHHUTE B MAPHYHHUTE MOTOIM U B
COOCTBEHMS KaIluTa;

7. KOMIICHCHUPAHC — NPCANPUATUCTO HEC U3BbPIIBA IIPUXBAIIAHUA MCKAY aKTUBHU U IMACUBU
WJIM IPpUXOAW U pa3xXoJu MU OTHHTA IMOOTACIIHO KAaKTO aKTHBU U IMACUBH, TaKa W MPUXOJU U
Pa3xoau;

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

9. OOCHABAHC HA ITO3UIHUUTC, KOUTO Ca ITIPU3HATU BBB (1)I/IH8.HCOBI/ITC OTYCTH, CC N3BBpPIIBA I10
OC€Ha Ha HpI/IIIO6I/IBaHe, KOATO MOXKE [Ja € IOKYIIHAa LCHa WA ce0eCTOMHOCT MM IO apyr
MCTO/, KOIraTo TOBa C€ U3UCKBA B IIPHUIIOKUMUTC CUCTOBOAHU CTAHAAPTH.

4.2 IlpencraBsine Ha GUHAHCOBHS OTUYET

DuUHAHCOBUAT OTUET € mnpejacTaBeH 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"

JIpy»KeCTBOTO € IPUEIIO Ja IPEACTABS 1Ba CPABHUTEIIHU IIEPUOAA BB BCUUKH CIIy4Yau C Lell
OCHUT'ypsIBaHE Ha IIOCJIEI0OBATEIHOCT B IIPEJACTAaBIHETO 3a BCSIKA FOJMHA.

4.3. UuBeCcTUIIMH B ABbIIEPHHU NMPeINPUSTHS

JIbIlepHY TPEaNpUsATHs ca BCUYKHU INPEAIPUATHSA, KOUTO CE€ HAMMpPAT MOJ KOHTpOJia Ha
HpyxectBoTo. Hamune e KoHTpos, korato J[py>KeCcTBOTO € M3II0KEHO Ha, WIM MMa TpaBa
BT)pxy, HpOMeHJ'H/IBaTa BT)SBp'BI]_[aeMOCT OT HCTrOBOTO yqaCTHe B Hpe)IHpI/IHTI/IeTO, B KOCTO €
WHBECTUPAHO, U MMa BBH3MOXKHOCT Jla OKaKe BB3JAEHCTBHE BBPXY Ta3W BBH3BPHIIAEMOCT
ITIOCPEICTBOM CBOMTE MPABOMOLIUS BBPXY MNPEINPHUATHETO, B KOETO € HMHBECTHpaHO. B
WHIUBUAYyaTHUS (DUHAHCOB OTYET Ha JIpy»KeCTBOTO MHBECTUIIUUTE B ABIIEPHU TIPEITPUITUS
C€ OTYHUTAT 10 Ce0ECTOMHOCT.

JIpy>kecTBOTO NMpHU3HABA JUBHIEHT OT JBIIEPHO MpEANpUATHE B Ievyandara UK 3arydara B
CBOMTE UHAUBHUAYAIHN (UHAHCOBU OTYETH, KOraTo 0b/Ie YCTAHOBEHO IIPABOTO MY Jia MOJIy4H
JBHJICHTA.
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4.4. UuBecTHMIIUM B ACOLMMPAHU U CHbBMECTHH NPpeANPUATHS

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

ACOLMUpPaHU ca Te3d NPEANPHUATHS, BPXY KOMTO J[Py»KECTBOTO € B ChCTOSHUE J1a OKa3Ba
3HAYUTCJIIHO BJIIMAHHUC, HO KOHUTO HE€ Ca HHTO ,IIT:H_[epHI/I Hpe[[HpI/ISITI/ISI, HHUTO CBBMCCTHO
KOHTPOJIUPAHU TPEANpUATHs. VIHBECTHIIMUTE B aCOLMHUPAHU MPEANPHUATHS CE€ OTYUTAT IO
ce0eCTOIMHOCTHUS METOI.

JpyKeCTBOTO TNpHU3HAaBa JUBUIACHT OT CBBMECTHO KOHTPOJIMPAHO NPENIPUIATHE WIN
aCOIMHMPAHO MpEeNNpUATHE B revandara win 3arybaTa B CBOMTE WHIMBHUIYaTHH (PUHAHCOBH
OTYETH, KOorato 0Ob/ie yCTaHOBEHO IIPAaBOTO MY J1a MOIy4H AUBU/ICHTA.

45. HuBecTHLHMH B CHBMECTHA IeHHOCT

CbBMecTHATA HeﬁHOCT npeacrassiBa JOrOBOPHO CIIOPAa3yMCHHUE, B KOCTO CTPAHUTC, KOUTO
MPpUTE)KAaBAT CbBMCECTCH KOHTPOJI BBPXY HNPCAINIPUATHCTO HMAT IIPABO BBPXY AKTHBUTC U
3aABJDKCHUSA 110 OTHOIICHHE HA IMTACUBUTEC Ha MPCANPUATUCTO.

Jpy>XeCTBOTO OTYMTAa CBOETO JSAJIOBO ydacTHE B CBhBMECTHA JAEHHOCT IO METOoAa Ha
ce0ecTOIHOCTTa U BbB BPb3Ka C HEro Mpu3HaBa:

- CBOMTE aKTHBH, BKJIOUUTEIHO CBOS JIsJ1 BbB BCUUKH aKTUBU, KOUTO CE JbpKAT ChbBMECTHO;
- CBOUTE NTaCHBH, BKJIFOUUTEIIHO CBOS JsUI BbB BCUUKU IIACUBH, KOUTO C€ ABJKAT CbBMECTHO;
- CBOMTE MPUXOAM OT Mpojax0arTa Ha Jiesia CH B MOJIy4eHaTa OT CbBMECTHO KOHTPOJMpPaHa
JENHOCT MPOAYKIUS;

- CBOSI JsU1 OT MPUXOJUTE OT Mpojaakdara Ha MPOAYKIMS HA ChbBMECTHO KOHTpOJIMpaHaTa
JIEMHOCT;

- CBOMTE Pa3Xo0/iy, BKIIOYUTEIHO JIeJIa CU OT BCHYKU CbBMECTHO HAlPaBEHU PAa3XO/H.

4.6. Chaeiaxku B 4y:KIeCTPaHHA BAJTyTa

Cnenkute B 4YyXAECTpaHHA BallyTa C€ OTYUTAT BBB (PYHKIMOHATHATA BalyTa Ha
HpyxecTBoTO MO OouImaniaus 0OMEHEH Kypc KbM Jarara Ha caenkaTa (00siBeHUs GUKCHHT
Ha bwarapcka HaponHa Oanka). Ilewanbute u 3aryOuTe OT KypCOBU pa3iUKH, KOUTO
BB3HUKBAT MPU YPEKIAHETO HA TE€3U CICIKU U MPEOICHIBAHETO HA MAPUYHUTE TO3UIUU B
qy)XJeCTpaHHa BalyTa KbM Kpas Ha OTUETHHS MEPHOJ, Ce MPU3HABAT B Iedandara WiId
3arybara.

Henapuuynute mo3uiuu, OLEHSBAaHUM IO MCTOpPUYECKA 1LIEHA B YYXKJEeCTpaHHA BalyTa, Ce
OTYMTAT MO OOMEHHHMsI KypC KbM JaTaTa Ha cjaenkara (He ca mpeorieHeHu). Hemapuunure
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 ompezensi OnepaTUBHUTE CETMEHTH Ha 0azara Ha OCHOBHUTE MPOIYKTH U
yCIIyTH, KOUTO Ipejiara J[pykecTBoTo.
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JpyXecTBOTO TpencTaBs caMO €IUH OmepaTUBEH cerMeHt ,,OTnaBaHe IMOJ HaeM Ha
3emeiesicka 3eMa. JlaHHWTE MpPU OTYMTAHETO MY CBBMAAAT C JAHHUTE MO ISUIOCTHATA
JIeWHOCT Ha J[pyxecTBOTO.

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

OcBeH TOBA, aKTUBUTC Ha I[py)KeCTBOTO, KOUTO HC CC OTHACAT JUPCKTHO KbM HGfIHOCTTa Ha
HSIKOH OT CEIrMECHTUTE, HE CC pas3npeCaciIiaAT 110 CCTMCHTHU.

Wudopmanusara OTHOCHO pE3YyJITaTUTE HA OTACITHHUTE CETMEHTH, KOSTO C€ Mperyiexa
pEryJsipHO OT JIMLaTa, OTTOBOPHM 3a B3€MaHE Ha OINEPAaTHMBHU DPEIICHUS, HE BKIIIOYBA
epeKTUTe OT €AMHUYHHU HE TIOBTOPSEMH CBHOWUTHS, HAIP. Pa3XOIu 3a MPECTPYKTYypUpPAHE,
IIPaBHU pa3xoAM M Pa3XxoJu 3a 00€3leHKa, Koraro o0e3leHKaTa Ce JBIDKH Ha H30JIMPAHO
HenoBTapsieMo cbOuTre. @UHAHCOBUTE MPUXOAU U Pa3X0JU HE CE€ BKIKOYBAT B PE3YyJITATUTE
Ha OIEPaTHUBHUTE CErMEHTH, KOMTO PEJOBHO C€ IPErIeKIaT OT JIMLAaTa, OTTOBOPHU 3a
B3€MaHE Ha ONEPATUBHU PEILECHUSA.

He ca nactpniunu 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
ycayru ca npeactaBenu B [losgcHenue 26.

HpI/IXOI[I/ITe CC OLICHABAT 110 CIIPpaBCIJIMBA CTOMHOCT Ha MOJIYYCHOTO WJIM NOMJICKAIIIOTO Ha
IMoJIydaBaHC BB3HAIPAXKACHHUEC, KAaTO HE CC BKIIIOYBAT OAHBK Il06aBeHa CTOI>'IHOCT, BCHYKH
TBPTOBCKH OTCTBHIIKA U KOJIMYCCTBCHU pa6aTH, HaIllpaBC€HU OT I[p}/')KCCTBOTO.

HpI/IXOH’bT CC IMpU3HaBa, KOTraToO Ca U3IMIBJIHCHU CJICIHUTE YCIIOBHUA:

e (Cywmara Ha IpUxo0Jia MOXe /1a ObJie Ha/IeKAHO OLIEHEHA;

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

e HampaBeHurte pa3xoau WM TE3W, KOUTO TPEACTOM Ja ObAaT HampaBeHH, MOraT
HAJEXHO Ja ObAaT OIICHEHH;

e Kpurepunte 3a mpu3HaBaHe, KOUTO ca CHENMUGUYHMU 32 BCSIKa OTHAEIHA ACHHOCT Ha
JlpykecTBOTO, ca M3MbIHEHH. Te ca ompeleneHn B 3aBUCUMOCT OT MPOIYKTHUTE WIH
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 npojax6a HA MPOAYKIUS U CTOKH

[Ipuxonute ot mponaxdaTa Ha CTOKM M MPOAYKITUS, B X0OJa Ha HOpMaJiHATa JIEWHOCT, Ce
MPU3HABAT MO CIPaBeIMBAaTa CTOMHOCT Ha MOJIYYEHOTO, WJIM KOETO C€ OYaKBa Ja Cce MOIy4yu
BB3HATPAKICHHE, HAMAJIEHO C BHPHATUTE CTOKH, OTCTHIKU wiau pabartu. Crnex 01 sHyapu
2018 ce cumTa, ye npu npojaxkdaTa KOHTPOIBT BBPXY CTOKATA C€ MPEXBBHPIISI B ONpeIeieH
MOMEHT BbB BPEMETO, KOETO BOJH /10 MPEXBBPIISIHETO HA KOHTpOIa KbM KymyBaua. [Ipenun 31
nexemBpH 2017 nmpuxoj oT mpoaax6a Ha CTOKH B IPOAYKIIHS Ce TIPU3HABA B MOMEHTA, KOTaTO
CBIIIECTBYBAT YOSIUTEITHH JI0KA3aTEICTBA, OOMKHOBEHO O] (hopMaTa Ha U3IIBJIIHEH JIOTOBOP
3a mpoAak0a, 4e ChIECTBEHUTE PUCKOBE OT COOCTBEHOCTTA CE€ MPEXBBHPIAT KbM KYITyBaua,
MOJIy4YaBaHETO Ha BB3HATPAXKIECHHETO € BEPOSITHO, CBBP3aHUTE Pa3XOJd U BB3MOKHUTE
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BPBINAHUS HA CTOKH MOTAT Jia Ce OINPEACIAT HAJICHKIHO, HIMA MPOIBJDKABAIIO0 yJacTHE Ha
PHKOBOJICTBOTO B YIPABIIEHUETO HA CTOKUTE, U 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 MPUXOJAUTE, KOraTo ce Mpu3HaBaT. MOMEHTBT
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 TIOJ HaeM Ha
WHBECTUIIUOHHU UMOTH.

Cymara Ha nmpoJakHaTta [[eHa ChIVIACHO JIOTOBOpA 3a MPEJOCTaBsIHE HA YCIYTH Ce pa3cpoyBa
U ce MpHU3HaBa KaTo MPHUXOJ 3a MEepUoJia, B KOMTO ce u3BbpIIBa yciayrara. To3u oTcpoueH
MIPUXO/I Ce BKIIOYBA B OTYETA 32 (UHAHCOBOTO ChCTOSIHUE Ha pe ,,[IpeannaTenu npuxoau’.

HpI/IXOI["bT OT HaCMHU OT IIPCAOCTaBAHC HAa MHBCCTUIHMOHHHUTC MMOTHU Ha HPY)KCCTBOTO 10
AOT'OBOPHU 3a OIICPATHBECH JIM3UHI CC IIPU3HABA HA 0aza Ha JTUHEHHMS MCTO/ 3a II€pruoga Ha
JIM3MHTA.

Cnen 01 sayapu 2018 ce cumTa, 9e KOHTPOIBT BHPXY IMMOIyYCHATA yCIyra ce CUMTa, 4e Ce
MIPEXBBHPIIS MIPH TSIXHOTO MPEJOCTABSIHE B TCUCHHE HA BPEMETO Ype3 U3MEPBAaHE HA CTCIICHTA
Ha 3aBBpHICHOCT Ha yciyrarta. [Ipean 31 nmexemBpu 2017 mpuxonure OT HPEAOCTaBEHU
YCIYyTH Ce€ MPU3HABAT MPOMOPLIHUOHATHO HA CTETEHTa Ha 3aBBPIICHOCT Ha CHENKaTa KbM
ordyeTtHaTa jpara. CTenmeHTa Ha 3aBBPIICHOCT OOMKHOBEHO CE OIpeneNs 4Ype3 aHaIn3 Ha
W3BBpIIEHATa paboTa.

4.8.2. Tlpuxoau OoT HaeMHu

Caen 01 ssmyapu 2018 r. KOHTPOJI'BT BBPXY MOJIydyeHATa yCIIyra ce CUMTa, Ye ce MPEXBbpIIs
IpU TAXHOTO TNPEJOCTAaBIHE B TEUEHHE Ha BPEMETO 4pe3 H3MEpBaHE Ha CTENEHTa Ha
3aBbpLICHOCT Ha ycayrata. [Ipeau 31 nexemBpu 2018 npuxonnurte oT HaeMHU ce IPU3HABAT B
nedanOu M 3aryOu IO JIMHEEH METOA 3a NepuoAa Ha HaeMa. [lomydyeHM RONBIHUTENHU
IUTALaHKS c€ MPU3HABAT KaTo HeJelMMa 4acT OT OOIIMs MPHUXOJ OT HaeM 3a Nepuoja 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
IMoJIydaBaHC Ha IJIal[aHETO.

4.8.4. Ilpuxoau oT UHAHCHpPAHE

[IbpBOoHaYaiHO (UHAHCHpAHUATA CE€ OTYUTAT KATO MPUXOAM 3a ObAEUM NEepUoaH
(punancupane) KoraTo HMMa 3HAUMTENHA CUTYpHOCT, ue JIpy)KecTBOTO 1€ MOIYy4H
(uHaHCUpPAaHETO MW II€ M3IBJIHU YCIOBUATA, NMPU KOUTO TO € oTmycHaro. dunHaHcupane,
nenano aa obesmietu JpyKecTBOTO 3a TEKYIIO BB3HMKHAIM Pa3xoAM ce MpH3HaBa Karo
MPUXO/J B CHILUS MEPUOJ, B KOWTO ca Bb3HUKHAIM pasxoaute. OuHaHCHpaHe, eI /a
KoMIeHcupa J{pyKecTBOTO 3a HalpaBEHH Pa3XoIu 10 MpH100MBaHe HA aKTUBH, CE IPU3HABA
KaTo MpHUxo/ OT (MHAHCHpaHE MPOMOPIMOHATIHO Ha HAYUCIIEHATa 3a MeproJia aMOpTH3alus
Ha aKTUBUTE, IPUIOOUTH C MOIY4YEHOTO (pUHAHCHpAHE.
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49. OmnepaTuBHH Pa3Xxo/u

OmnepatuBHHTE pa3xOAH C€ NMpHU3HABAT B Iedanbata uiaM 3arybaTa MpH MOJI3BAHETO 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 Pa3XoJH IO 3aeMHU
Pa3XOZ[I/ITe 34 JIUXBH CC OTUHUTAT TCKYH_[O II0 MC€TOJIa HA e(beKTI/IBHI/ISI JINXBCH HpOI_[CHT.

PazxomuTe 1Mo 3aeMu OCHOBHO MPEJICTABIISABAT JIMXBH 110 3aeMuTe Ha Jlpyx)ecTBoTO. Benukn
pa3xoau MO 3aeMH, KOWTO IWPEKTHO MOraT Ja OBJaT OTHECEHH KbM 3aKyIyBaHETO,
CTPOUTEJICTBOTO WJIM IPOM3BOJCTBOTO HA €IMH OTrOBapsIl Ha YCIOBUATA aKTHUB, C€
KalmuTaaIu3upar mpe3 nepruoia, B KOWTO ce 0YakBa aKTHBBT J1a ObJIe 3aBBPIICH U MPUBEICH B
TOTOBHOCT 3a M3IIOJI3BaHE WM TpoaaxkOa. OcTaHanuTe pa3Xxoiau IO 3aeMH ClIeJ[Ba Jla Ce
MpU3HABAT KaTO Pa3xoJ]l 3a Mepuoja, B KOWTO ca BBH3HUKHAIM, B OTYETa 3a OTYETa 3a
nevanbara win 3aryoara u Apyrusi BceoOXBaTeH J10X0/ Ha pen ,,OuHancoBu pasxoan’.

Koraro ca IMOJIYUCHH 3a€MU oe3 KOHKPETHO LECJICBO NPCAHA3HAUCHUC U TC Ca U3II0JI3BAHU 34
HpI/I,Z[O6I/IBaHCTO Ha ¢IUH OTTOBApPsII Ha YCJIIOBUATA dKTUB, Pa3MEPBHT HA PA3XOJUTE I10 3a€MU,
KOWTO MOraT Ja C€ KalluTaJIu3upar, C€ OINpeaAcid 4Ype3 IMpujlaraHe Ha IPOUHCHT Ha
KalluTajiu3alysa KbM pPa3sXOJUTC IO TO3U AKTHUB. HpOHGHT’LT Ha KalluTajiu3anusga € CpCaHo
MMpeTCriicHaTta BCJIMYMHA Ha Pa3sXoauTe 1o 3a€MH, OTHECCHHU KbM 3aCMUTC HA I[py)KGCTBOTO,
KOUTO Ca HEIOT'aCCHU IIPE3 MEpUoaa, KaTo €€ U3KIIHOYAT 3aCMUTEC, IMOJIYUYCHH CIICLIUATIHO 34
OCJIUTE HA HpI/II[06I/IBaHC Ha €AVH OTroBapsIl Ha YCIIOBHUATA aKTHUB.

4.11. HemaTepuaJHH AKTHBH

HeMaTepI/IaHHI/ITC AKTHUBH CC OTUMUTAT I10 IICHA Ha HpI/I,Z[O6I/IBaHe, BKJIFOYBAIlla BCUYKH IIJIAaTCHHU
MHUTA, HCBB3CTAHOBUMU JAHBIU U HAIPABCHUTC MMPEKH pa3Xo/Jqu BbB BPb3Ka C IIOATOTOBKA Ha
dKTHUBa 3a CKCIUIoAaTalus, IMPU KOCTO KANUTAIUZUPAHUTC pa3Xogu CC aMOPTU3UPAT BbH3
OCHOBA Ha JTUHCHHUS MCTO MPE3 OLUCHCHUA CPOK Ha MMOJIC3CH )KUBOT HA aKTUBUTE, TBH KaTo
CC CUymnTa, 4c TOMH € 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
JOpyTHs BCEOOXBATEH JTOXOJI 3a IMEPHOJIa Ha TIXHOTO Bh3HHKBAHE, OCBCH aKO OJ1aroJapeHue
Ha TSAX aKTHUBBT MOXKE Jla TeHepupa IMOBeYEe OT IIbPBOHAYATHO MPEABUICHUTE ObICIIH
WKOHOMHYECKH ITOJI3M M KOTAaTO TE3W Pa3XOJH MOTaT HAJISKIHO Ja OBJAaT OICHCHH H
OTHECEHU KBbM aKTHUBAa. AKO TE€3U YCIOBHS Ca W3MBIHEHH, Pa3XOJUTe ce J00aBAT KbM
ce0eCcTOMHOCTTA HA aKTHUBA.

OcTtaTpyHaTa CTOMHOCT M ITOJIC3HUAT KUBOT HA HEMAaTCpHUAITHUTC aKTHBU CC MPCUCHABAT OT
PBKOBOACTBOTO KbM BCAKa OTUETHA AaTa.

AMOpTI/ISaI_II/ISITa CC H34YHCIIsiBa, KaTto CC€ H3IIO0JI3Ba 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-M3cClefoBaTelICcKa NEHHOCT (WIM B HaydyHO-U3CiIeqoBaTescka ¢asa 1o
BBTPELLIEH MPOEKT) C€ IPU3HABAT KAaTO Pa3XOy B MOMEHTA HAa Bb3HUKBAHETO UM.

Pa3XOI[I/ITe, KOUTO MOrartr ga 6’B,Z[aT OTHCCCHU OUPEKTHO KbM (ba3aTa Ha pa3pa60TBaHe Ha
HEMATCPHUAJICH AaKTHUB CC KAIIUTAJIIM3UPAT, AKO OTTOBAPAT HA CICAHUTC KPUTCPUH:

L 3aB’prHBaH€TO Ha HeMaTepI/IaHHI/IH AdKTHUB € TCXHHUYCCKH U3ITBJIIHMMO, TaKa Y€ TOI\/JI aa
ObJIe Ha Pa3IOJIOKCHHE 32 MTOJI3BAHE HITK TPOAaK0a;

e  JIpyeCTBOTO Bb3HaMeEPsIBa /14 3aBbPIIN HEMATEPUAIHMS AKTUB U J1a TO U3II0I3BA WU
pojaae;

e JIpyKeCTBOTO MMa Bb3MOKHOCT Ja M3II0JI3Ba WM Ja IPOaic HeMaTepHaIHUs aKTHB;

e HemarepuaaHHAT aKTHB Ille T€HEPHPA BEPOITHU OBbAEIIH HKOHOMUYECKH 103K, OCBEH
TOBa CHIICCTBYBa Ia3zap 3a NPOAYKIUATA HAa HEMATCPUATIHHUS AKTHB WM 33 CaMUs
HeMaTepHaJIeH aKTHB, WM aKO TOi ObJie U3MOJI3BaH B AeiHOCTTa Ha J[py»KeCcTBOTO, IIie
reHepHpa HMKOHOMMUYCCKH II0JI3U,

e  Hamwmynu ca ageKBaTHU TEXHUYECKH, (PUHAHCOBU M JPYTH PECYPCH 3a MPHUKIIOYBAHE HA
pasBoifHaTa ICHHOCT 1 3a IMOJI3BAaHETO MJIM IPOoJakOaTa Ha HeMaTepHaIHHs aKTUB;

e Pasxomure, OTHAcAIM ce€ [0 HEMAaTepPHaIHHWs aKTHB II0 BpPEME Ha HErOBOTO
pa3paboTBaHe, MOTaT Ja ObAAT HAJCHKTHO OICHCHH.

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

[Teyanbara wnm 3arybara oT mpoaax0OaTa Ha HeMaTepUAIHU AaKTHBH CE ONIpenieNs KaTo
pasiuKa MeX1y MOCTBIICHUATA OT mpojakOara u GaaHCcOBaTa CTOMHOCT Ha aKTHBUTE U C€
OTpa3sBa B OTYeTa 3a Iedandara WM 3arydata W Jpyrusi BCeoOXBaTeH JOXOJ Ha pex
»lledan6a/(3ary0ba) ot mpogax0a Ha HETEKYIIH aKTUBH .

N36panusT mpar Ha ChIECTBEHOCT 32 HEMATEPHATHUTE aKTUBH Ha J[py»KeCcTBOTO € B pa3mMep
Ha 700,00 xB.

4.12. WMoOTH, MAIIMHHU U ChOPbKEHUS

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

ITocnensamoTo oneHsBane Ha UMOTH, MAIIMHY CHOPBKEHHS CE N3BBPLIBA 10 IIPEOLICHEHA
CTOMHOCT, KOSITO € paBHa Ha CIpaBe/IMBaTa CTOMHOCT KbM JaTara Ha IpEolleHKaTa,
HamajieHa C HaTpylaHUTe B IMOCIEJICTBHE aMOpTH3alMM W 3aryou oT oOe3leHKa.
HanpaBeHuTte npeonieHKH ce MpeiCcTaBAT B OTYETa 3a BCEOOXBAaTHHS JJOXOJ U CE OTYUTAT 3a
CMETKa Ha COOCTBEHUS KaluTall, ako He ce MPEIX0KIaT OT HAUUCICHU IPeaAH TOBA Pa3XO.Iu.
[Ipu nponax6a UaM OTIMCBAaHE HA MPEOLICHEHNS aKTUB OCTAaHAJIMAT MIPEOLIEHBUEH PE3EPB ce
OTpa3siBa 3a CMETKa Ha Hepaslpe/eneHara neyauoa.

[TocnenBamure pa3xoau, CBbp3aHU C ONPEIEIIEH aKTUB OT UMOTH, MAIIMHUA U ChOPBKEHHUS,
ce mpuOaBAT KbM OajlaHCOBaTa cymMa Ha aKkTHBA, KOraTo € BEpOosATHO Jpy’>KeCTBOTO Ja MMa
HUKOHOMUYCCKH II0JI3M, HaJBUIIABalllM IMIHPBOHAYAJTIHO OLCHCHATAa e(l)eKTI/IBHOCT Ha
CBILECTBYBAILM aKTUB. BCUYKM ApyrHW 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, OIPCACJICH 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/IBaHI/IHTa Ha HMOTH, MalllMHU M CBOPBXKCHUA CC H3YHCIIABA, KaTO CC€ H3IIOJI3Ba
JIMHEHHUSAT MCTO/] BbPXY OLICHCHUA IMOJIC3CH JKUBOT HAa 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 TroquHU

[Tewanbara nnm 3arybara oT mpojax0dara Ha UMOTH, MAIIMHU U CHOPBKEHUS CE OTPEILIIs
KaTo pa3jMKa MEXJIy TMOCThIUICHUsATA OT IpoaaxbaTa u OaraHcoBaTa CTOMHOCT HAa aKTUBA U
ce IpU3HaBa B OTYETa 3a revandara WiM 3arydara W Jpyrus BCEOOXBAaTEH JOXOJ Ha pel
»lledan6a/ (3aryba) ot mpoaak6a Ha HETEKYIIHU aKTUBH .

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

4.13. OtuuTaHe HA JU3UHTOBHUTE JIOTOBOPH

MC®O 16 ,,JIuzunr®, B cuna ot 01.01.2020 r. 3amens MCC 17 ,,JIu3uaru
MC®O 16 JIu3uHr ce oTHACS KaKTO 3a JJOTOBOPHUTE 3a JIM3UHT HA OcHOBaHue 4i1.342 ot T3,
TaKa U 3a JJOroBOpHUTE 3a HaeM 1o wi.228 ot 33 /]

OcHoBHara npoMsiHa, KosiTo BeBek1a MCDO 16 B cpaBaenue ¢ MCC 17, e, 4ye ce u3uckBa
BCUYKH JIM3UHTOBH JOTOBOPH IMPH JH3UHTONONyUYaTeNIUTe 1a ObAAT MPU3HATH KATO aKTUB C
MpaBO Ha TOJI3BAaHE M JIM3WHTOB MacuB (MOJXOJ Ha aKTHBA C MpaBO Ha IOJ3BaHe), 0e3
3HAYEHUE JIaJlH ca orepaTHUBEH Wiu (UHAHCOB JU3UHT criopen kpurepuute Ha MCC 17.

JTu3quon0J1yltamer

MC®O 16 wu3HncKBa JIH3UHTONONyYaTeNUTE Ja TPU3HABAT JU3WHTOBO 3aJbJIKEHUE,
oTpa3sBaio ObICIIUTE JU3WHTOBU IJIAIIAHUA, U ‘TIPaBO 3a MOJ3BaHE HA aKTHB' 3a MOYTH
BCUYKH JIM3UHTOBU JIOTOBOPH, C U3KIIOYEHHE HA KPATKOCPOUHU JIM3UHTOBH IOTOBOPH, KAKTO
Y TaKMBa, YMHTO OCHOBECH aKTHB € C HHCKA CTOWHOCT(KAKTO € onrcaHo B maparpadu b3—B68).
JpyxecTBOTO N30Mpa Jja He Ipujlara M3UCKBaHusATa B naparpadu 22—49 1o oTHOIIEHUE HA:
® KpaTKOCPOYHH JIM3UHTOBH JIOTOBOPH;
® JIU3UHTOBH JOTOBOPU, OCHOBHUST aKTHB, IO KOUTO € ¢ HUCKa ctoiHocT (10 10000
JIeBa, KOraTo ca HOBH).
B 1031 city4aii J[py>kecTBOTO MpU3HaBa CBbP3aHUTE C TAX JTU3WHTOBH TUIANIAHUS KaTO Pa3Xo/l
0 TUHEHHMS METO/I 32 CPOKa Ha JTU3UHTOBHUS JJOTOBOP

[Tpe3 2024 . JIpy>kecTBOTO HAMAa HACTH aKTHBH.
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Juzunzooamen

OTunTaHeTO HA JIM3WHTA TMPH JIM3UHTOAATEIUTE, C HSIKOW HM3KIIOUCHUS, HE Ce MPOMEHS,
3amas3Ba Ce pa3rpaHUYaBaHETO My Ha ONEpPAaTUBEH W (PMHAHCOB JIM3HMHT, KaTO CE MpUjarar
CHOTBETHO JBaTa rmoaxona, kakro e B MCC 17.

Haemnu 0oeosopu cve convmemeawju ycuyeu

3a 0TOBOp, KOWTO ChHIBpPKA JIM3UHIOB KOMIIOHGHT W €IMH WM TOBEYE IOMBJIHUTCIHU
JIM3WHTOBH WJIA HEJIM3UHTOBH KOMITOHEHTH, JIM3UHTOIATEIIAT Pa3Npe/Ieiisl Bb3HArPaAXKICHUETO
o JIoroBopa, npuiaraiiku naparpadu 73—90 ot MCDO 15.

Onpeodensine Ha cpoka Ha 002080pa

[IpenmpusTieTo ompenenst cpoka Ha JM3MHTOBHS JOTOBOP KaTO HEOTMEHUM IEPHO]| Ha
JIN3UHTA, 3a€IHO ChC:

a) IepUOIUTE, MO0 OTHOIIEHHE HAa KOUTO CHILECTBYBA OMIIUA 32 YAbDKaBaHE HA JIM3UHTOBUS
JIOTOBOP, aKO € JOCTaThb4YHO CUTYPHO, Y€ JIM3UHTOMONYUYaTENAT 1€ YIPaKHU Ta3H OILUS;
KaKTo U

0) mepuoanTe, O OTHOILIEHHE HAa KOUTO CHIIECTBYBA OIIIUA 32 IPEeKpaTsABaHe HA TU3UHTOBUS
JIOTOBOP, aKO € JIOCTAThYHO CUTYPHO, Y€ JTU3UHTOIMONYYATENIST e YIPAKHU Ta3! OIIIHS.
[Ipu omeHkaTa Ha TOBA M € JOCTATHYHO CUTYPHO, Y€ JIM3HMHTOMOIYYATEIAT e YIPAKHH
ONIIMSATA Ja YIBJDKU WM HsAMa J1a YIPaKHU OIIHUATA J1a MPEKpaTH CPOKa Ha JIM3WHTA,
MPEANPUATHETO B3eMa MPEABHI BCHYKM (aKTH W OOCTOSITENICTBA, KOWTO Ch3/aBar
MKOHOMHMYECKU CTUMYII 32 IM3UHIOMOIy4aTelNs Ja YIPakKHH ONMIUATA 13 YABIDKH WU Ja He
yIpa)KHU OMIIMITA J1a PEKpaTH CPOKa Ha JIM3UHTA, KaKTO € onucaHo B naparpadu b37—b40.
Jlpy>kecTBOTO OTJaBa MOJ HaeM COOCTBEH MHBECTUIIMOHEH UMOT.

JIM3uHTOBUAT 10TOBOP Ha J[py>KeCcTBOTO € 3a OTAaBaHe MOJ HaeM Ha WHBECTUIIMOHEH UMOT
Ha HECBBP3aHO IOPUINYECKO Julie. JJoroBopbT € KpaTkocpoueH, 1o 12 Mecela U He BKIIIOUBA
KJlay3a WIH OIIIUS 33 MPEXBBPISTHE Ha COOCTBEHOCTTA B Kpas Ha JIM3WHTOBHSI JIOTOBOD,
opaju KoeTo J[pyKeCTBOTO ro KBATH(UIHPA KaTO ONICPATHBEH.

KoM 31.12.2024 1., 638 xw1. neBa ca OWIM MPU3HATH KaTO MPUXOJH OT HAEMU B MeUaiOn u
3aryom (2023: 607 xui. nesa).

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

[Ipn wu3uucnsBane pasmepa Ha oOesreHkara JlpyxkecTBoro AeduHUpa HaW-Majkara
pasrpaHn4YMMa Tpyna akTHUBH, 3a KOATO MOrar Ja ObJaT ONpeAeNeHH CaMOCTOSTEITHH
MapuyHU MOTOLHM (eIMHHUIA, TeHepupallla MapuyHu NOToIM). B pe3ynrar Ha ToBa HAKOM OT
aKTUBUTE TOJJIEKAT HA TECT 3a o0e3lleHKa Ha MHAMBHAyalHa 0a3a, a Opyru - Ha 0a3a Ha
€IMHUIA, TeHepUpaLla TAPUYHU TTOTOLU.

Bcuuku akTuBU B CAWHUIHN, TCHCPpUPpAIIN ITapUYIHU IMOTOIH, CC TCCTBAT 3a 0663L[CHK8. ITOHE
BCAHBXK TI'OAUIIHO. Benuku APyru OTACIHHU AKTHUBU WM CAVMHUIM, FCHEpHUpAIlX IMapu4YHU
nmoTomu, C€ TECTBAT 3a 0663I_ICHI(a, KOraTo CHOMTHS WU mpoMsiHa B o0cTOsTEICTBATA
HWHIUKHPpAT, 4€ TAXHATa 0aJaHCOBa CTOMHOCT HE MOJKE Ja 6’[),116 BB3CTaHOBCHA.

3a 3ary6a oT O6C3L[CHK3 CC IIprU3HaBa CymMmara, € KOsITO OajlaHCcOBaTa CTOMHOCT Ha JaJCH aKTHUB
WM €IWHUIA, TCHECpUpalla IMapu4YHU IMOTOLH, IMPEBUITaBa BH3CTaHOBUMATA UM CTOI\/'IHOCT,
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KOSITO € [M0-BUCOKAaTa OT CIIPaBe/IMBaTa CTOMHOCT, HAMAJICHa C Pa3XOUTE MO MPojaxoa 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
CAnHUIA, FTCHCPpUpAIla HapruiIHHU IMOTOH, U OIIPECACIIA NOAXOAAIUA JUCKOHTOB q)aKTOp C e
KaJIKyJIMpaHe Ha HACTOSIIATa CTOMHOCT Ha Te3W APHUYHH MOTOIH. [[aHHKUTE, U3IT0JI3BaHH TIPH
TECTBAHETO 3a 00e3leHKa, ce 0a3upar Ha MOCIeAHUsS 0J00peH OroKeT Ha J[pyKecTBOTO,
KOPUTHPAH [IPU HEOOXOIUMOCT C IIeJ1 SIIMMHHUPAHE Ha epeKTa OT ObCIIH PEOPraHU3aAIUH 1
3HAYUTEIHUA IOJ00pPCHUs Ha aKTUBU. JIMCKOHTOBUTE (aKTOPH CE OMpPEICIAT 3a BCIKa
OT/IeJIHA €MHUIIA, TCHEepUpalla MapuYHU IMOTOLH, U OTPa3siBAT ChOTBETHUS UM PHCKOB
poduL, OllEHEH OT PhKOBOJCTBOTO Ha J[pykecTBOTO.

3aryoute oT oOe3lleHKa Ha E€JAMHHWIA, T'CHepHpalla MaphuYHU TOTOLH, CE IO0COYBAT B
HaMmajieHue Ha OajaHcoBara CyMa Ha aKTHBUTC OT Ta3du C€AWMHHIA. 3a BCHUYKM aKTHBU Ha
JIpy>KeCTBOTO PBKOBOJCTBOTO TPEICHSBA TOCICIBAINO Il ChINECCTBYBAT MHIUKAIIMUA 32
TOBa, 4ue 3arybara oT oOe3leHKa, Mpu3HaTa B MPEAXOJHH TOJMHU, MOXE Be4e Ja He
ChIIECTBYBa WM Ja € HamaineHa. OOe3leHKa, MpU3HATA B MPEAXOJEH NEPUOMd, Ce
BBb3CTaHOBABA, aKO BB3CTaHOBHUMATa CTOMHOCT Ha c¢anHuara, rcaepupainia mnapuiHu rnoTouu,
HaJIBHIIIaBa HeifHaTa O0aaHcoBa CTOWHOCT.

4.15. HNHBeCTHLHMOHHU UMOTH

HPY)I(CCTBOTO OTYHUTa KaTO HHBCCTHIIMOHHHN UMOTHU 3€M /U Crpaayd, KOUTO CC IbPiKaT 3a
IIoJiydaBaHC Ha IPpUXOAHW OT HACM W/WIM 3a YBCIMYCHNUEC Ha KalljgTaljla, MO0 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,
HaIrpuMep XOHOpapH 3a IIPaBHU YCIYTH, TaHBLH 110 IPEXBBPIISHE HA UMOTA U IPYTH Pa3xou
10 CHEJIKaTa.

WNHBeCTUITMOHHUTE UMOTH C€ MPEOIEHsABAT Ha roAMIlHa 0a3a W ce BKIIOYBAT B OTUYETa 3a
(bMHAHCOBOTO CHCTOSHUE MO Ma3apHUTE UM CTOMHOCTU. Te ce ompenensT OT He3aBUCUMU
OIICHUTENM C TpoecHoHaNHA KBATM(PUKALMSI W 3HAYUTENCH Tpo(ecroHaNeH OIUT B
3aBHCHMOCT OT XapakTepa U MECTOHAXOXKICHHETO Ha MHBECTUIIMOHHUTE UMOTH, Oa3upaiku
Ce Ha JI0Ka3aTeJICTBA 3a Ma3apHUTE YCIOBHUS.

Besika nmedan6a unm 3ary0a oT MpoMsHa B ClipaBeAJIMBaTa CTOWHOCT HIIM OT Mpojax0a Ha
Ja7ieH MHBECTUIIMOHEH UMOT C€ Mpu3HaBa He3a0aBHO B reuanbarta Wid 3arydara Ha pej
,I[pOMsiHA B CTIpaBeIMBaTa CTOMHOCT HA MHBECTUIIMOHHUA UMOTH .

[TocneaBamure pa3xou, CBbp3aHU C MHBECTULIMOHHU UMOTH, KOUTO Beue ca MPU3HATH BbB
¢uHaHcoBus oTueT Ha [[pyxecTBOTO, ce MpUOABAT KbM OajaHCOBaTa CTOWHOCT HA UIMOTHTE,
KOrarto € BeposiTHO [[pyKecTBOTO /1a moyydu ObIelI HKOHOMUYECKH MOJI3H, Ha/IBUILIABAIIH
II'bPBOHAYAIIHO OLIEHEHATa CTOMHOCT Ha ChIIECTBYBAIMTE NHBECTUIIMOHHN UMOTH. Beuuku
JPYTH TOCIIEBAIM PA3X0IN C€ MPU3HABAT 3a pPa3Xo/ B IEPHO/IA, B KOWTO Ca Bb3HUKHAIIH.

IIpe3 2021 r. ca 3akyneHu nmo3emiieHu uMotu B rp. [lnesen, rp. Bapua u rp. SIm60:1 Ha ob61ma
croiiHocT 9014 Xni.JIB. ¥ ca IUIaTEHH CHITIACHO CKIIFOUEHHU IPEIBAPUTEIHHU IOTOBOPH aBaHCH
3a 3aKyIyBaHE Ha HEABW>KMMH UMOTH Ha cToiiHOCT 11258 xui.iB. J[Ba OT IpeBapuUTEIHUTE
JIOTOBOPH Ca Pa3BaJICHH 10 B3aMHO ChIJIaCHE, KaTO IUNIATEHUTE ABAHCHU CA Bb3CTAHOBEHM.

I[p}I)KCCTBOTO OTHHCBAa NHBCCTULIUOHHUTE CU UMOTHU TIIPpH npo,ua>K6aTa UM WU IIpU TpaﬁHOTO
UM H3BaXXAaHE OT yHOTpe6a, B cnyqaﬁ Y€ HE C€ OYaKBaT HUKAKBH MKOHOMMHNYCCKH HU3roJu OT
TAXHOTO OCBO60)KI[E[B8.HC. [Teuanbure wnu 38.1"y6I/ITC, BB3HHUKBAIIKM OT HM3BAXAAHCTO MM OT
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ynotpeba WM TAXHaTa mpojaaxoda, ce MpU3HABAT B OTYETa 3a BCEOOXBATEH OXOMA U Ce
OTIPECIIAT KaTO pa3jfKa MEKIY HETHUTE MOCTHIUICHHS OT OCBOOOK/IaBaHETO HA aKTHUBA U
OanmaHcoBaTa My CTOMHOCT.

4.16. TlpuxoaurTe OT HAeM W ONEPATHBHHUTE Pa3X0IH, CBbP3aHH ¢ WHBECTHIHOHHU
HMOTH, ce MPEJCTABAT B 0TYETA 32 BCe0OXBATEH 10X0/1 ,CbOTBETHO Ha pen ,IIpuxoau”
u pen ,,JIpyru pa3xoan”.(PMHAHCOBH AKTHBH

ITvpeonauanno npusnasane u oyeHs8ane

JpyXecTBOTO MbPBOHAYATHO MPU3HABA (PUHAHCOB AKTUB B MOMEHTA, B KOMTO CTaHE CTpaHa
0 JIOTOBOPHO CIIOpa3yMeHUe, U T KiIacu(uipa chbriiacHO OM3HEC MOJIeNa 3a yIpaBlICHUE
Ha (I)I/IHaHCOBI/I AKTHUBU U XaPAKTCPUCTUKUTC Ha JOTOBOPCHUTC MMAPHUYHU ITIOTOLIHN.

busnec monenbT Ha JpykecTBOTO 3a ynpaBieHHE Ha ()MHAHCOBU aKTHBH CE€ OTHACS JIO
Ha4dyuHa, I10 KOUTO yipaBJisiBa (1)I/IHaHCOBI/ITe CH aKTWUBH, 3a Ja 'CHCpHpPA NAPUYIHH IMOTOLIH.
busHec MonebT onpeness Naiy MapuyHUTe MOTOIM IIe ObJaT pe3ysiTaT OT ChOUPaHETO Ha
AOTOBOPCHUTC ITapUYHU IMOTOLH, HpOIIa)K6aTa Ha (1)I/IHaHCOBI/ITe AKTHUBU UJIN U ABCTC.

Knacudukanusra Ha pHAHCOBHTE aKTUBY IIPU IIbPBOHAYAITHOTO UM IPUI00MBAHE 3aBUCH
OT XapaKTCPUCTUKUTC HAa JOTOBOPCHUTC IMAPUYIHH ITOTOLH Ha q)HHaHCOBI/Iﬂ aKTUB U 6I/I3H6C
MoJiela Ha JIpyKecTBOTO 3a TSIXHOTO yrpasiieHHe. C H3KIF0UYEHUE Ha ThPTOBCKUTE B3eMaHUs,
KOUTO HE ChIABPKAT CHIIECTBEH KOMIIOHEHT Ha (PMHAHCUpPAHE, UK 32 KOUTO Jpy’KecTBOTO €
MPUJIOKHIIO MPAKTHYECKH IENechoOpa3Ha MspKa, JPYKECTBOTO ITbPBOHAYAIHO OILICHSIBA
(bI/IHaHCOBI/Iﬂ AKTHUB 11O CIIpaBCaJInBa CTOI\/JIHOCT, IIJIYOC, B cnyqal‘/’l Ha (1)I/IHaHCOBI/I aKTHUBH, KOUTO
HE CE OTYMTAT IO CIIPAaBEUIMBA CTOMHOCT B TIeyayidaTa uin 3aryoara, pa3xouTe 1o CIeKara.
T”prOBCKI/ITC B3€MaHUs, HC CbABPIKAT CHIICCTBECH KOMIIOHCHT HaA q)HHaHCI/IpaHC, " 3a KOUTO
JIpy>KECTBOTO € MPHIIOKUIIA TIPAKTUYECKH TIeJiechoOpa3Ha MspKa, Ce OIICHSBAT I10 IICHATa Ha
cenkarta, onpezaenena cerimacao MCOO 15.

3a na ObAe KiIacuPUIMPaH W OIEHSBAH M0 aMOPTH3MpaHa II€Ha Ha MPU00MBAHE WJIH IO
cnpaBequBa cTolHOCT B JIBJI, dunaHcoBusT akTUB TpsiOBa /1a mopakja MapuuHU MOTOIIH,
KOUTO TIPEJICTaBIsABAT ‘‘caMO TulamaHus 1o TiaBHumata u Jjuxsata‘s (CIITJI) mo
HeU3AbJDKEHATa CyMa Ha riaBHMIaTa. Ta3u onenka ce Hapuua ,,CIII'JI Tect*‘ u ce n3pbpuiBa
Ha HUBOTO Ha CbOTBETHHSI HHCTPYMEHT.

busnec MmomensT Ha Jpy>KecTBOTO 3a ympaBlieHHEe Ha (JMHAHCOBUTE aKTHUBU CE MO30BaBa
Ha HaYyMHa, IO KOMTO TO ympasiisiBa GMHAHCOBUTE CU aKTUBHU C 11€J1 TCHEpUpaHe HA TAPUIHHU
noTouu. busHec MoaenbT onpenens Janu NapuYHUTE MOTOLHM 1I€ Bb3HUKHAT B pE3yJTaT Ha
cbOMpaHeTo Ha JOTOBOPHM MapU4HH MOTOIM, Mpojak0a Ha (PUHAHCOBUTE aKTHBH, WIH U
JIBETE.

[ToxynkuTe wim npoaaxoure Ha PUHAHCOBU AKTHBH, YAUTO YCIOBHS U3MCKBAT JOCTaBKa
Ha aKTUBHUTE B PaMKHTE Ha JIJICH MEPUOJI OT BPEME, YCTAaHOBEH OOMKHOBEHO C HOPMaTHBHA
pasmopenda WM JeHCTBalla MpakTHKa Ha CHOTBETHUS TMaszap (PEIOBHU TOKYIIKH), CE
MpU3HABaT Ha JaTara Ha ThpryBaHe (CIesiKara), T.. Ha JlaTaTa, Ha KoiTo JlpyKXecTBOTO ce €
aHTXXUPATIO J]a KYIH UK MPOJIaJie aKTHBA.

B ciyganTte, xorato ApyXeCTBOTO HE TeHEpHpa TEKYIIH BXOSAIIN MAPUYHU TTOTOIH U €
COOCTBEHUK Ha aKTHBH, MpOJaxxdaTra Ha KOUTO Ca €IWHCTBEH M3TOYHMK 3a IMOTacsBaHE Ha
3aeM, TO €KCIIO3MIIUATA C€ TPETHUpa KaTo YacT OT MHBECTHIMATA M CE TMojJiara Ha TeCT 3a
ob6esnenka no MCC 36.

Crnennara Tabnuma npeacTaBs Kiacu(GUKaIMaTa Ha BCEKH THI OT (HMHAHCOBUTE aKTHUBU HA
HpyxectBoto mo MCC 39 u nocnenBamata uM knacudukaius u onerssane no MCPO 9 na
1 ssmyapm 2018 r.



»IIeaana [Tporspruc Musect™ AACHLL 24
PUHAHCOB OTYET KbM

31 aexemspm 2024 1.

Tun Ha puHancoBUS Kareropust no MCC 39 Kareropust no MC®O 9
aKTHB
1 Twproeckure B3emanus 1 Kpenurtu u B3emaHus JBIrOBH HHCTPYMEHTH,
[pyrure HeTekymu OLICHSIBaHU 110
B3CMAaHHUs aMOpTU3UpaHa CTOMHOCT
2 B3emanusTa no 3aemu or  Kpeautu u B3eMaHus JBIroBu HHCTpYMEHTH
CBBbP3aHU NPEANPUATUSL IO CIIpaBeINBa

CTOMHOCT B mevanbara
WM 3arybara

Tlocneosawo oyensnsane

3a 1enMTe Ha MOCJeIBalloTO OLEHsIBaHe (PMHAHCOBUTE aKTUBU C€ KJIaCU(ULIUPAT B UETHPHU
KaTeropuu:
e OUHAHCOBH aKTUBH 110 AMOPTU3UPAHA CTOMHOCT (JIBJITOBU HHCTPYMEHTH)
e (DuHAHCOBM aKTHUBH I10 CIPaBEUIMBa CTOMHOCT B neyanbara wiu 3arybara
e DUHAHCOBM aKTHBH 10 CIPABEAJIMBA CTOMHOCT B JAPYr BCEOOXBAaTeH JOXOI C
‘‘penukIMpaHe‘ ¢ Ha KyMyJIATUBHUTE IEYAION WIIN 3aryOu (JIbITOBH HHCTPYMEHTH )
@DUHAHCOBM aKTUBHU, OIPEJECIEHM KaTo TaKuWBa [0 CIpaBeyIMBa CTOMHOCT B JIpyr
BceoOXBaTeH J0X0i 0e3 ‘‘penukiupaHe’‘ Ha KyMyJIaTHBHUTE TME4YAIOM W 3aryOW TpU
TAXHOTO OTHHUCBaHE (KalMuTaJIOBU UHCTPYMEHTH)
[Mpe3 Texynwmst nepuon pyxkecTBOTo OT4nTa (UHAHCOBU AKTHBHU B JIBE OT T€3H KaTETOPUH
— (PMHAHCOBM aKTHUBU IO aMOPTHU3HMpaHa CTOMHOCT M (PMHAHCOBHM aKTHBU MO CIPaBEJINBA
CTOMHOCT B nevasnbara Uiy 3aryoara.

QDunancoéu aKkmugu O AMOPMUIUPAHA CIMOUHOCH (0B]1206U UHCMPYMEHMU)

Ta3u kareropus e Hal-cplIeCTBEHA 3a [pyxkecTBOTO. PBKOBOACTBOTO Ha [[pyKecTBOTO €
MpeneHnso, 4e¢ (UHAHCOBUTE AaKTWUBH TPEACTABISABAINM TApUYHH CpEACTBa B OaHKH,
THPrOBCKU B3€MaHUs, IPYTH HETEKYIIIN B3eMaHus (T.€. B3eMaHUsI OT CBbP3aHu MPEANPHUITHS,
B3E€MaHUS 10 THPTrOBCKH KPEAUTH U IPYTH) c€ AbpxKAT OT JpyKECTBOTO C 1€ MoJIydaBaHe
Ha JOTNOBOPEHUTE IIApUYHU TOTOLM M CE€ OYakBa Ja JOBEAaT [0 IapU4HU IOTOLH,
MPEACTABISBAIIN €IMHCTBEHO IUIANAHUS Ha TJIABHUIA U JIUXBU (MIpUjIaran Ou3Hec Moen).
Te3u ¢uHAHCOBH aKTHBH c€ KIacH(UUUpAT U OIEHSIBAT MOCJIEIBAI0 M0 aMOPTH3UpPaHA
CTOMHOCT.

JpyxecTBOTO oOlieHsBa (UHAHCOBHUTE AaKTHUBU [0 aMOpPTU3MpaHa CTOWHOCT, aKo ca
YJIOBJIETBOPEHH U JIBETE YCIOBUS, U3JI0KEHU MO-A0IY:

e ODOUHAHCOBUAT AKTUB C€ MPHUTEKaBa B PaMKHUTE Ha OW3HEC MOJE, WMAIl 3a I
HETOBOTO JABPKAHE C OIJIE] MOJIyYaBAHE HA JOTOBOPHUTE MAPUYHU ITOTOLM OT HETO

e VYcioBusta Ha J0roBopa 3a (PUHAHCOBUS aKTUB MOpaXJaT MApUYHU MOTOLMU Ha
KOHKPETHH J1aTH, KOUTO MPEACTaBIsABA CaMO IJIAIIAHUA 10 IVIaBHUIATA U JINXBUTE
BbPXY HEM3AbKEHATa CyMa Ha IIaBHUIIATA.

OUHAHCOBUTE aKTHBU IO aMOPTHU3MpPAaHA CTOWHOCT (3a€MH W JPYTH TPEIOCTABEHH
(uHAHCOBH pecypcH) BIIOCIECTBHE CE OLIEHIBAT IPHU MpHJIaraHe Ha METo/1a Ha e(heKTUBHUS
muxseH npoueHT (EJIII) m ca mpenmer Ha obe3lieHka. AMOpTU3MpyeMara CTOMHOCT €
W3UHUCIIEHA KaTo ca B3€TU INPEIBMJ BCUYKU BUJOBE TaKCH, KOMUCUOHHHU U IPYT'H JTOXOAM.



[\
U

»IIeaana [Tporspruc Musect™ AACHLL
PUHAHCOB OTYET KbM

31 aexemspm 2024 1.

JIMXBEHUAT AOXOJ OT MPEAOCTAaBEHH 3a€MH € IPU3HABA Mpe3 NMepuoa Ha aMOPTU3ALUATA U
ce TpeNCcTaBsl B OoTyUeTa 3a medanbarta wiaM 3arybaTta B cratus ‘‘mpuxomnu’‘. Pasxoaure 3a
o0e31IeHKa ¥ peUHTErpupanu 00e31eHKH, CBbP3aHu ¢ (PMHAHCOBUTE aKTHBH, OLICHABAHU 10
aMOpTH3MpaHa CTOIMHOCT, BKIIOUUTENIHO ThProBcku B3emanus no MC®O 15 e npusHaBat B
oTyera 3a revanbara uiM 3arybara B ‘‘Ipyru (PMHAHCOBH JOXOAM / (3aryOu) OT IeHOCTTa™,
[Tewanbure u 3arybure ce mpu3HaABaT B Iedanbara wid 3arydara, KOraTo akTUBBT OB
oTIucaH, MOJUGUIPaH WIH 00€31CHEH.

Dunancoeu aKkmueu no cnPaeedIu8a CMOUHOCH 8 neuanoama uau 3azyoama

(DUHAHCOBUTE aKTUBHU IO CIIPABEIJIMBA CTOWHOCT B medanfaTta wiv 3arybata BKIIOYBAT
(MHAHCOBM AaKTWBH, AbpPXKAaHU 3a THProBUs M (HUHAHCOBH AaKTHUBH, OIPEIACICHH IIPHU
I'BPBOHAYAITHOTO UM MPH3HABAHE KAaTO TAKUBA IO CIIPaBEIJIMBA CTOMHOCT B IevyaidaTa win
3ary0ata, win (PMHAHCOBH aKTUBH, KOMTO 33AbJDKUTEITHO Ce U3UCKBA Jja OBAAT OlLEHSBaHU
10 CIpaBeaauBa CTOMHOCT. DUHAHCOBUTE AKTUBU CE KIACUPUIIUPAT KATO IbpPKAHH 32
TBPTOBHS, aKO KbM TSIX C€ IpHiIara OM3Hec Mojielia IpoJiaxkoa MM MMOBTOPHO IPHI00MBaHE
B KpaTbK Cpok. (DUHAHCOBM AaKTUBU C MApUYHMU TMOTOLM, KOWUTO HE MPEACTABIISIBAT
€IMHCTBEHO IUIAIIaHWA IO TJIABHUIATA W JIMXBaTa, c€ KiIacH(pUIUpaT W OIEHSABAT IIO
CIpaBe[IMBa CTOMHOCT B MeJasdara WM 3arydara, HE3aBHCHMO OT OHW3HEC MOJena.
HezaBucumo oT kpuTepuurte 3a ABITOBUTE HHCTPYMEHTH, KOUTO cCielIBa Aa ObaaT
KJIAaCU(UITMPAHH [T0 AMOPTH3MPaHa IIeHa Ha PUI00MBAHE U 110 CIIPABE]IMBA CTOHHOCT B
JIBJ1, KakTo € onucaHo Mo-rope, AbITOBUTE MHCTPYMEHTH MOTaT Ja ObJIaT ONPEeIeIeHH KaTo
TaKuBa IO CHpaBeIJIMBa CTOMHOCT B Mevaidara WM 3arybara Mpu IbPBOHAYATHOTO UM
MpU3HABaHE, aKO TaKa €€ CJIMMHHHpPA WIM CE HaMalsiBa ChHIIECTBEHO CUYETOBOJIHOTO
HECHOTBETCTBHE.

®UHAHCOBU aKTHBH IO CIpaBe/UIMBa CTOMHOCT B IMedandara WK 3arydara ce OTHacsT B
oTyera 3a (PMHAHCOBOTO CHCTOSHHUE IO CIIPaBeIMBAa CTOMHOCT, KATO HETHUTE NPOMEHH B
CIpaBelIMBaTa CTOMHOCT Cc€ IpU3HABaT B oT4eTa 3a mnedanbata win 3arybarta. Tasu
KaTeropus BKJIIOYBA 0€3TMXBEHH 3a€MH KbM CBBP3aHU JIHMIA U HEKOTUPAHU U KOTHPAHH 32
THProBus Ha (POHIOBU OOPCH KaIUTAIOBU MHCTPYMEHTH, KOUTO [[pyKecTBOTO He € u30paio
HEOTMEHHMMO J1a KJIacu(HIMpa KaTo TaKUBa MO crpaBeaianBa ctoiHocT B JIB/I.
JIUBUACHTUTE 1O TaKMBa KalMUTaJOBH WHCTPYMEHTH CbHILO C€ IMPU3HABAT KaTO JApPYTU
IPUXOJM B OT4eTa 3a nevanbara MM 3ary0aTa, KoraTto ObJe yCTaHOBEHO MPaBOTO 3a
NIOJTy4aBaHe Ha IUIAlaHe.

Omnuceane
@uUHAHCOB aKTHB (MJIM, KOTaTO € MPUJIOKHUMO, YacT OT (PMHAHCOB aKTHB WJIM 4YacT OT
rpyna cXoJHU (PUHAHCOBU aKTUBHU) C€ OTIHUCBA (T.e. c€ MpeMaxBa oT4yeTa a (MHAHCOBOTO
CbCTOsIHUE Ha J[py>KECTBOTO ), TJIaBO KOTaTo:
e [IpaBata 3a moxyyaBaHE HAa MAPUYHUTE MOTOLM OT AKTHBA CA U3TEKIIN
W
e [paBaTa 3a IOJIy4aBaHE HA MAPUYHM TMOTOLM OT AKTHBA Ca TMPEXBBPJICHH HIU
Jlpy>KE€CTBOTO € MOENO0 3aqBbJDKEHUETO Ja IJIaTH HAIbJIHO IOJYyYEHUTE NapUYHU
norouy, 0e3 chulecTBeHa 3a0aBa, KbM TpeTa CTpaHa 4pe3 CIOopa3yMeHHe 3a
IIPEXBBPIIHE; IPU KOETO WU
(a) JpyxecTBOTO € MPEeXBbPJIUIO B 3HAUUTEIHA CTENEH BCHUUKH PUCKOBE M MOJI3H OT
COOCTBEHOCTTA BbPXY aKTHBA;
Wi
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(6) dpy>kecTBOTO HUTO € MPEXBBHPJIUIO, HUTO € 3ala3ujio B 3HAUMTETHA CTENEH BCUYKHU
PHUCKOBE U TOJI3H OT COOCTBEHOCTTA BbPXY aKTHBA, HO HE € 3ala3uiio KOHTPOJIa BbPXY HEro.
Koraro [pyecTBOTO € MpexBbpJIHJIO IIpaBaTa CH 3a MOJydyaBaHE HA MApUYHU MOTOLH OT
aKTHBA WJIM € BCTHIIWJIO B CIIOPa3yMEHUE 3a NIPEXBBPIIAHE, TO NIPABU OLIEHKA Ha TOBA Jalld U
JI0 KakBa CTENEH € 3alla3ujio PUCKOBETE M MOJ3UTE OT coOcTBeHocTTa. Koraro To HUTO €
MIPEXBBPIINIIO, HUTO € 3alla3ujo B 3HAUMUTEIHA CTENEH BCUYKU PUCKOBE U IIOJI3U OT
COOCTBEHOCTTA BBPXY (DMHAHCOBUS aKTUB, HUTO € MPEXBBPINIO KOHTPOJIA BbPXY HEro, TO
IIpOAbJKABa Jla IpU3HaBa IMPEXBBPJICHUS AKTHUB, JO CTENEHTAa Ha IMPOIBIKABALIOTO CU
ydyactue B Hero. B To3u ciywaii J[py>kecTBOTO mpu3HaBa M CBBHP3aHOTO 3aIbJKEHUE.
[IpexBBpIIEHUAT aKTUB U CBBP3aHOTO 3aJbJKEHUE CE OLIEHSABAT Ha 0a3a, KOSTO OTpa3siBa
IpaBaTa U 3abJDKEHUATa, KOUTo [IpyKecTBOTO € 3arma3uio.

[TpoabmkaBaio yuyactue, KOETo € 1oj popmara Ha rapaHius BbpXY MPEXBbPICHUS aKTUB,
ce OIeHSBa MO TMO-HUCKAaTa OT I'bpBOHAYajgHaTa OajlaHCOBa CTOMHOCT Ha aKTWBa U
MakcHMajHaTa CyMa Ha Bb3HarpaxJEHHUETO, KOETO MOXE Ja ce u3ucka JpyxkecTBoTo naa
U3ILIATH.

Oobe3uenka na punancosu akmueu

Hpy>kecTBOTO TpHU3HABA MPOBU3HS 3a o4akBaHW KpenutHu 3aryou (OK3) 3a Bcuukm
IBITOBU MHCTPYMEHTH, KOMUTO HE CE OTUMTAT IO CIIPaBEeAIUBa CTOMHOCT B medandara wiu
3arybara. OK3 ce 0a3zupar Ha paziaukaTa MEXAY JTOTOBOPHUTE MAPUYHH MOTOLH, JBIDKUMHU
CBIJIACHO YCIIOBHSATA HA IOTOBOPA, M BCUUKH MapUYHU MMOTOLHU, KOUTO JIpyKecTBOTO O4aKBa
Jla TIOJTy4YH, JUCKOHTUPAHH C JTOOJIMKCHHS IO IbPBOHAYATHUS e(DEKTHBCH JIMXBEH TPOIICHT.
OuakBaHUTE MAPUYHU MTOTOIM BKIIOYBAT MApPUYHHUTE MOTOLM OT MpoJakdaTa Ha IbP>KaHOTO
o0e3reueHne Wi IPYTH KPEIUTHU TTOI0OPEHHS, KOUTO MIPEICTABISIBAT HEpa3IeiIHa YacT OT
YCIIOBHSITa Ha JIOrOBOpA.

OK3 ce mpusHaBar 1Ba erama. 3a KPEAUTHH EKCIO3UIIMMU, 3a KOWTO HE € HaJIUIIe
3HAQUUTENIHO TOBUILIEHWE HAa KPEIUTHHUSI PUCK OT I'bpBOHA4amHOTO mpusHaBane, OK3 ce
MPOBU3HMPAT 3a KPEAUTHU 3aryOW, KOWTO BBH3HHUKBAT B pe3yJTaT Ha CBOUTHS IO
HEU3MbIHEHHEe, KOUTO ca BB3MOXKHH Tpe3 ciensanute 12 mecena (12-meceunun OK3). 3a
KPEJIMTHU €KCITO3UIINH, 32 KOUTO € HaJUIE 3HAYUTEIIHO MOBHUIIIEHUE HA KPEIUTHUS PUCK OT
I'BPBOYAIIHOTO MPU3HABaHE, IPOBU3HS 3a 3ary0da ce M3HCKBa M0 OTHOIICHHE Ha KPEIUTHHUTE
3aryOu, O4aKBaHUs TIPE3 OCTaBAIlUS CPOK HA €KCIIO3UIMATA, HE3aBUCHMO OT MOMEHTa Ha
BB3HMKBaHe Ha HensmbiaHeHneTo (OK3 3a memnus cpok Ha UHCTPYMEHTA).

[To oTHOWIEHMsST HA THPTrOBCKUTE B3eMaHUs J[py’KeCTBOTO Mpuiiara OMpoCTEeH MOJIX0] 3a
n3uncienne Ha OK3. CrnenoBaTenHO TO HE MPOCIEsiBa TPOMEHHUTE B KPEJUTHUSL PUCK, HO
BMECTO TOBa MpHU3HaBa BB3 ocHOBa Ha OK3 3a menusi Cpok Ha MHCTPYMEHTA KBbM BCAKA
oTueTHa jAarta. [[pyKecTBOTO € Ch3Jalo MaTpHila 3a MPOBU3MpaHe, KOSATO ce Oa3upa Ha
HWCTOPHYECKHUSI ONMUT IO OTHOIIEHWE Ha KPEIUTHHUTE 3ary0u, KOPUTHpPAHE C MPOTHO3HU
(bakTopu, cerupUIHA 33 JUTHKHUIUTE U 32 UKOHOMUYECKaTa cpea.

KbM Bcsika oTdeTHA JaTa TO OMpPEAess Aajid JBJITOBUSAT HHCTPYMEHT C€ MPEICHSIBA KaTO
TaKbB C HUCBHK KPEAUTEH PHUCK, KaTO W3IMOJ3Ba pasyMHA M apryMeHTHpaHa WHGOpMaIus,
KOSITO € JOCTBhITHA 0€3 M3BBPIIBAHE HA M3IUIIHU pa3xoau win ycunus. [Ipu ta3u oreHka
JpyxkecTBOTO mpepasriexaa BbTPEIIHUS KPEIUTEH PEUTHUHT Ha ABJITOBUS MHCTPYMEHT. B
JOTMbJIHEHUE JIpy’KeCTBOTO TIpEIeHsIBa Jajlid CHIECTBYBAa 3HAYUTEIIHO YBEIUYCHHE Ha
KpEIUTHHUS PUCK, KOTaTO IJIAIaHUATa MO JI0roBopa ca B mpocpouune Hag 90 auu.

HpyxxecTBOTO cumTa aajneH (UHAHCOB MHCTPYMEHT 3a TaKbB B HEU3ITBIHEHHUE, KOTATO
JIOTOBOPHUTE IUJIAIIAHMS ca B Tpocpoune B npoabikeHue Ha 120 guu. B onpenenenu ciayyau,
ob0aue To MOXe J1a pa3riexaa nafacH (UHAHCOB aKTHUB KaTO TaKbB B HEU3ITBIHEHHE, KOTATO
BBTPEIIHA WJIM BBHIIHA WHGOpMAIMs TPEIOCTaBs WHIUKAIMSA, Y€ € MalKO BEPOSTHO
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HPY)KCCTBOTO Ja IoJIy4dHr ITbJIHHA PasMEpP Ha HCU3ABJIKCHUTE CYMHU I10 JOroBopa, IMp€au aa
CC€ B3C€MaT 1104 BHHMaHHC KAaKBHTO M Jad om0 KpCAUTHU HOI[O6peHI/ISI, ABPIKaHU OT HETO.
DUHAHCOBU aKTHBH CE OTIIHMCBAT, KOTraTO HE CHIICCTBYBA Pa3yMHO OYaKBaHC 3a CT_>6I/IpaH€
MapuYHUTE IOTOLU IO AOTOBOpA.

Ko™ 31.12.2024 r. u 2023 roguna J{pykecTBOTO HAMa HECHOpaHU B3eMaHUs, KOUTO Ja ca
IpeAN3BUKAIN KpeanuTHA 3ary0a. Thil kKaTo HOBHS MOieN 3a 00e31eHKa M3HCKBA OTYUTAHE Ha
NpoBU3Ms 32 00e31eHKa U MPEIN B3eMaHUATA J]a CTaHAT MPOCPOUEHH, IPYKECTBOTO IpUeMa
7la M3II0JI3BA MATpUIAa HAa MPOBU3UUTE NPH KOATO C€ ONpEeAesIT (GUKCHUpAHH MPOIEHTH Ha
IPOBHU3MPAHE B 3aBUCHMOCT OT OpOsl Ha THUTE Ha IPOCPOUUE, KAKTO CIIE/BA:

OuaxBana %
Karteropus 3aryda
He npocpouenn 0.10%
[Tpocpouenu 1o 30 nHU 0.50%
ITpocpouenn 30-90 namn 1.00%
[Tpocpouenn Hax 90 gHU 7.00%

Dunancoéu nACU6U U UHCMPYMEHMU HA COOCMEEH Kanuma
HpyxecTBoTO Kiacuduuupa IBITOBU HHCTPYMEHTH M HHCTPYMEHTH Ha COOCTBEH
KaruTall WM KaTo ()MHAHCOBH 3abJDKEHUS HIIM KaTo COOCTBEH KalWTall B 3aBUCHMOCT OT
CBILIHOCTTa M YCIOBUATA B JOrOBOpPa CbC CBOTBETHHUS KOHTPAareHT, OTHOCHO TE€3HU
WHCTPYMEHTH.

ITvpeonauanno npuznagane u oyenagane

JpykecTBOTO MpU3HaBa B OTYETa 32 (UHAHCOBOTO CH CHCTOSIHUE (PMHAHCOB MAaCUB CaMo,
KOraTo CTaHe cTpaHa 10 JOTOBOPHM Kjay3Hu Ha (PMHAHCOBUS MHCTpyMeHT. [IbpBOHaYaIHOTO
MpU3HABaHE CTaBa Ha JaTaTa Ha ypexJaHe M Ce U3BbPIIBA 10 CIPaBEAJIMBA CTOMHOCT ILTIOC,
B cnyqaﬁ Ha (1)I/IHaHCOBI/I nacuBv, KOHUTO HE C€ OTUUTAT IO CIIpaBCAJIMBa CTOMHOCT B
nevyanbara WM 3arybata pa3xoiu, TUPEKTHO OTHOCUMH KbM MPUIOOMBAHETO WIH
M3/laBaHeTO Ha ()MHAHCOBMS MacuB. TakcuTe 3a yIpaBlIeHHE Ha IOJIYYEHHUTE 3aeMH Ce
pascpoyBarT 3a eprojia Ha MoJI3BaHe Ha 3a€MUTE, Upe3 U3MOI3BaHe HAa METO0/1a Ha e(heKTUBHUS
JIUXBEH TPOIICHT U C€ BKJIFOYBAT B aMOpTHU3UpaHaTa CTOWHOCT Ha 3a€MHUTE.

[Tpu mpBOHaYANIHO MTPU3HABaHE (UHAHCOBUTE MACUBH C€ KJIacHU(PHUIMPAT KaTo TaKKUBa IO
CIpaBeJIuBa CTOMHOCT B MevandaTa Wiy 3aryoara, uiu Kato PMHAHCOBU MAaCUBH, OIEHSIBaHU
Mo aMopTHU3MpaHa cTolHocT. [IbpBOHAYATHO BCHUKHM (PMHAHCOBU MACHBH C€ MPHU3HABAT IO
CIpaBeJIuBa CTOMHOCT, a B CJIy4asi Ha 3a€MH U MPUBJICYEHU CPENICTBA U 3abJDKEHHUS, HETHO
OT MPSAKO CBbP3aHU Pa3XOAH MO CIAEIKATA.

®uHaHCOBHUTE NAacuUBH Ha Jlpy»KECTBOTO BKJIFOYBAT THPIOBCKM W JIPYTH 3aIbJDKCHUS,
3a€MHU U TIPUBIICYCHH CPEJICTBA, BKIIOYUTEIHO U OAaHKOBU OBBPApadTH.

Ilocneosauwio oyenasane
OHeHﬂBaHeTO Ha (i)I/IHaHCOBI/ITe IIaCUBU 3aBHUCU OT TAXHATaA KJ'IaCI/I(bI/IKaIII/Iﬂ KaKTO €
OIMCAHO MO-/10JTy:
QDunancosu nacueu, OMYUMAHU NO CHPAGEOIU6A CMOUHOCH 6 neuandama unu
3azybama
DUHAHCOBUTE TTACUBH IO CIPaBEUIMBA CTOWHOCT B Tedajadara WM 3arybarta BKIIOYBAT
(MHAHCOBH TACHUBH, IbpPXKAHU 3a THProBHs, WU (PUHAHCOBM TACHBH, OIpPEICICHH IMpHU
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II'bPBOHAYAJIHOTO NPU3HABaHE KAaToO TakWBa IO CIpPaBeAJIMBa CTOMHOCT B IedanlaTa WU
3arybara.

@DuHaHCOBUTE MACUBU Ce€ KJIAaCU(PUIMPAT KATO JbpP>KaHU 3a ThPIOBHUS, aKO Ca IPUIOOUTH C
11eJ1 TOBTOPHA MOKYIKa B Oiin3ko Obaemte. [levanoute wim 3aryoure 1o nacuBH, IbpyKaHH 32
TBHProBHUs, CE€ IPU3HABAT B OTUETA 3a NeyanbaTa WiM 3aryobara.

@UHAHCOBM TACHBH, OIpPENEICHU NPU ITbPBOHAYATIHO INPU3HABAHE KAaTO TaKHUBa IIO
CIpaBe/IMBa CTOMHOCT B Ieyaioara Uiy 3arybara, ce onpeessaT KaTo TAKUBa KbM JaTaTa Ha
II'bPBOHAYAJIHO IIPU3HABAaHE, CaMO aKO ca HU3MNbJIHEHW Kputepunte Ha MCOPO 9.
JIpy>KeCTBOTO HE € ONPEEeNINIO HUKAaKBU (PMHAHCOBU NACUBHU KaTO TAKMBA 110 CIPaBEJIMBA
CTOMHOCT B IevyayioaTa uii 3aryoara.

QDunancosu nacueu, OUECHAGAHU NO AMOPMUSUPAHA CHOTIHOCH (3aeMU U RPUGIeYeHU
cpeocmea)

Ta3u kareropus e ot Hali-ChllIECTBEHO 3HaYeHue 3a [{pyxecTBoTo. Clie]] MbpBOHAYATHOTO
UM IIpU3HaBaHe, J[py’KecTBOTO OLIEHSABA JUXBOHOCHUTE 3a€MU U NPHUBJIEUYEHHU CPEJCTBA IO
aMOpTU3MpaHa CTOWHOCT, upe3 Meroa Ha edekTuBHuUs nuxBeH npoueHt (EJIIT). [Teuanbure
u 3aryOuTe ce Mpu3HaBaT B rmevyandara Win 3aryoara, KOraTo MacuBbT C€ OTIIMCBA, KAaKTO U
ype3 mpolieca Ha amopTu3anus Ha 6a3a EJIII.

AMopTu3upaHaTa CTOMHOCT CE€ U3YMCIIsIBa KAaTO CE B3€MaT [10 BHUMAHUE KaKBUTO U 1a OUJI0
JUCKOHTH WM IPEMHUU NpU NPUAOOMBAHETO, KAKTO M TaKCH MM pPa3XxoAH, KOMTO
npenacrapisBaT HepasjenHa yact oT EJIII. Amopruzauumsara upes EJIII ce BkimouBa KaTto
(uHaHCOB pa3xoj B OTUETa 3a Nevandara win 3aryoara.

Ta3u xaTeropust ce oTHacs IJIaBHO 3a JINXBOHOCHU 3a€MH U IIPUBJICUEHU CPEICTBA.

Omnuceane

JIpy>KeCTBOTO OTIHCBA (PMHAHCOB IACHB CaMO KOTaTO ypeau (M3IMBJIHH) 33IbJKCHUETO,
u3Te4e CPOKBT Ha 3aIBIDKCHUETO WIIM KPEIUTOPBT CE€ OTKAXKE OT IpaBarta CH.

Koraro chmiectByBaini (pMHAHCOB MacHB € 3aMEHEH OT APYr OT CBIIMS 3aeMojaTeN Mpu
CBILIECTBEHO pAa3JIMYHM YCIOBHMS MJIM YCIOBHATa Ha CBIIECTBYBALO 3aIbJDKEHHUE ca
CHILIECTBEHO NPOMEHEH, TaKaBa pa3MsiHa WJM MpPOMsHA Ce€ TPeTHpa KaTo OTMHCBaHE Ha
I'bPBOHAYAIIHOTO 3aJbJDKCHHE M TpU3HaBaHE Ha HOB MacuB. Pa3nukata B CHOTBETHHUTE
0alaHCOBM CTOMHOCTH ce NPU3HaBa B OTYETa 3a revandaTa uiu 3arybara.

Paznukata Mmexay 6aaHcOBaTa CTOMHOCT Ha (PMHAHCOBUS TACUB, YPEJICH WU IPEXBBPIICH
Ha JpyTa CTpaHa , U 3allJIaTEHOTO 3a YPEKJIAaHETO, BKIIOUMUTEIHO Napy U MPEXBBPIIIHE Ha
HEeMapu4HU aKTHBH, Ce IIPU3HABA B IIeUaJION U 3aryOH 3a mepuoja.

Komnencupane na ¢punancoeu uncmpymenmu
duHaHCOBHTE aKTUBYU M (PMHAHCOBHUTE MTACHBH CE KOMIICHCHPAT, 8 HETHATA CyMa C€ OTYHUTA
B OT4eTa 3a ()MHAHCOBOTO CBCTOSIHME, aKO HMMa JAEHCTBAIl0 3aKOHHO IMpaBo Ja ce
KOMIICHCHPAT TpU3HATHTE CyMH H J[py>KecTBOTO MMa HaMepeHHe Ja Ce ypeIu Ha HeTHa
OCHOBA, J1a C€ peaTu3upar aKTUBUTE U YPEXkIaT MaCUBUTE €AHOBPEMEHHO.

4.16.1. loroBopwu 3a npoaax6a 1 00paTHO U3KYIYBaHe HA IeHHH KHUXKA

Ilennu kHM>ka MoraT fja ObJIaT AaBaHU O] HAEM WJIH MPOIABaHU C AaHTAXKUMEHT 3a 00paTHOTO
UM U3KyIlyBaHe (peno-caenka). Te3u eHHN KHIKa IPoabJKaBaT /1a ce IpU3HaBaT B OTYETa
3a (PMHAHCOBO CHCTOSIHUE, KOTATO BCUUKH CHIIIECTBEHU PUCKOBE M U3TOJIU OT IPUTEKABAHETO
UM OCTaBaT 3a cMeTKa Ha [[pyxecTtBoro. B TO3M ciyuail ce mpu3HaBa 3aAb/DKEHHE KbM
Jpyrara cTpaHa IO JI0rOBOpa B OT4eTa 3a (PMHAHCOBOTO CHCTOSIHME, KoraTo [[pyxecTBOTO
MIOJIy4X IAaPUYHOTO Bb3HAIPaKJICHUE.
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Awnanornyno, koraro JIpy’KeCTBOTO B3MMa IO HAaeM WJIM KyIyBa LEHHA KHHXA C
aHT2XUMEHT 3a oOparHara UM mpojaxba (oOpaTHa pero-cienka), HO He npuaoduBa
PHCKOBETE M H3TOJUTE OT COOCTBEHOCTTa BBPXY TAX, CIACIKUTE CE€ TPETHPAT Karo
PeI0CTaBeHH 00e3IEUYCHH 3a6MH, KOraTo MapuyHOTO Bh3HATPAKIACHUE € TuiaTeHo. [{eHHuTe
KHW)Ka HE Ce IIPU3HABAT B OTYETa 32 (PUHAHCOBOTO ChCTOSIHHUE.

Pa3znukara mMexay npojakHara IieHa M LieHaTa IIpU OOpaTHOTO M3KYIyBaHE CE IPU3HAaBa
pa3cpoyeHo 3a mepuoja Ha JOroBopa, Karo ce M3IMO0J3Ba MeToja Ha e(deKTUBHATA JIMXBA.
llennute KHMKA, OTAAQNCHM TMOJ HAeM, NPOJBIDKABAT Ja CE€ NIpU3HABAT B OTYeTa 3a
(¢uHaHCOBOTO chCcTOsHME. LleHHH KHUXa, B3eTH IOJl HaeM, He ce MPU3HaBaT B OTYeTa 3a
(MHAHCOBOTO CBHCTOSIHUE, OCBEH aKO HE ca MpOJaJeHH Ha TPETH JMIA, NMPH KOETO
3a]IbJDKEHUETO 3a 00paTHO H3KyIyBaHE C€ MpU3HABa KAaTO THPrOBCKO 3aIbJIKEHHE IO
CIpaBe/yIMBa CTOMHOCT M ImocjejaBamiaTa rnevyanba uiau 3aryba ce BKIIOYBA B HETHUS
OTepaTHBEH Pe3yTar.

4.17. MarepuaJjiHu 3anacu

MarepuanHuTe 3amacd BKIIOYBAT MaTepHali, HE3aBBPIICHO MPOU3BOJCTBO M CTOKU. B
ce0ecTOHOCTTa Ha MaTepHAHUTE 3alacu Cce BKIIOYBAT AMPEKTHUTE pPa3Xoaud IO
3aKyIyBaHETO WJIA IPOU3BOJICTBOTO UM, MPEPa0OTKaTa U APYTH MPEKU Pa3X0JIH, CBbP3aHHU C
JOCTaBKaTa MM, KaKTO M 4acT OT OOLIMTE MPOU3BOICTBEHH Pa3X0/IH, ONpeaesieHa Ha O6a3ara
Ha HOPMaJCH IPOW3BOJCTBEH KamanuteT. PUHAHCOBUTE pPa3XoJW HE C€ BKIOYBAT B
CTOHHOCTTa Ha MaTepHaTHHUTE 3anacu. KbM Kpas Ha BCEKH OTUETECH MEPUO] MAaTCPUAITHUTE
3amacH Ce OICHSIBAT IO TO-HUCKAaTa OT CEOSCTOMHOCTTa UM M TSAXHATAa HETHA pean3yeMa
croitHocT. Cymara Ha Bcska 00e3I[eHKa Ha MaTepHAIHUTE 3aI1acy 10 HETHATA UM pean3yemMa
CTOMHOCT ce TPU3HaBa KaTo pa3xo]] 3a Mepro/ia Ha 00e3leHKaTa.

Hernara peanm3yema CTOWHOCT ITpeCTaBIsIBAa OYaKBaHATA MPOJAKHA [IeHA Ha MAaTEPUATTHUTE
3amacy, HaMajJeHa ¢ OYaKBaHWUTE Pa3xoau Mo mpoaaxkbarta. B ciyuwail ye marepuanHute
3amacu ca OWiM Bede OOE3IEHEHM /10 HeTHaTa MM peaji3yeMa CTOWHOCT M B ITOCIIE/IBAI]
OTYETEH MEePUOJI Ce OKaXe, Ue yCIOBUATA JOBETH 0 00e3I[eHKaTa HE ca Beue HaJuIle, TO Ce
BB3MPHEMa HOBAaTa UM HETHA peain3yema cToiHocT. Cymara Ha Bh3CTAaHOBSIBAHETO MOXKE J1a
Obae camo A0 pa3Mepa Ha OanaHcoBaTa CTOWHOCT Ha MaTepUaIHHUTE 3amacu Mpeau
obe3nenkara. Cymara Ha 00paTHO BH3CTAHOBSIBAHE HA CTOMHOCTTA HA MATEPUAITHUTE 3aMlach
Ce OTYMTa KaTO HaMaJeHHe Ha Pa3XOJUTE 3a MaTepuald 3a MEepHoja, B KOWTO BH3HHKBA
BB3CTAHOBSIBAHETO.

HpI/I npozla>K6a Ha MAaTCpHUAIIHUTEC 3allaCHU TAXHATA OajaHCOBa CTOMHOCT Ce IIpru3HaBa KaTo
pasxona B riepruoaa, B KOHTO € MMPU3HAT CHLOTBECTHHUAT ITPUXO.

4.18. lanbuu BBPXY 10X01a

OUHAHCOBUAT pe3yaTaT Ha [[py» ecTBOTO He MOJIekKH Ha oOJiaraHe ¢ KOPIOPaTUBEH JaHbK,
cbritacHo 4i.175 ot 3akoHa 3a KOPIOPATUBHOTO MOAOXOAHO OOaraHe.

4.19. TIlapu u Napu4YHU €KBUBAJEHTH

[lapuTe ¥ mapuYHUTE EKBUBAJIEHTH C€ CBHCTOAT OT HAJUYHUTE Mapu B Opoi, MapuuHU
cpeacTBa 1o 0aHKOBU CMETKH, KOUTO ca JIECHO OOpbIllaéMU B KOHKPETHU MApUYHHU CYMH U
ChJIbPKaT HE3HAUUTEIIEH PUCK OT IPOMSHA B CTOMHOCTTA CH.

4.20. Co0cTBeH KanuTAaJ, pe3epBH U MJIAIIAHUSA HA TUBUIEHTH

AKI_II/IOHepHI/IﬂT Kamnuraja Ha I[p}/')KeCTBOTO OTpa3siBa HOMMHAJIHATa CTOMHOCT Ha
CMUTHPAHUTC aKIIUH.
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[IpemuifHUAT pe3epB BKIIIOYBA MPEMUU, MOJYYEHU MPU IMbPBOHAYAIHOTO EMHUTHpAHE Ha
COOCTBEH KamuTal. BCHUYKHM pa3xoiu MO CICNKH, CBbP3aHH C CMHTHpAHE Ha aKIuH, ca
MPHUCIAIHATH OT BHECEHUSI KallUTall, HETHO OT JIaHbYHHU OOJICKYCHHUSI.

Hepasnpenenenara nevan6a/ Harpynanara 3ary6a BKIIOYBa TEKYIIUsl (PMHAHCOB Pe3yaTaT U
HaTpyHaHUTE Me4aiON ¥ HEMTOKPUTH 3aryOr OT MUHAJIM FOJIMHHU.

3anbDKEeHUsATA 3a IJalllaHe Ha JUBUJICHTH HAa AaKIMOHEPUTE Ca BKIIOYCHH Ha pel
,»3aIbJDKEHUS] KbM CBBp3aHH JMIIa” B OTYeTa 3a (UHAHCOBOTO CBHCTOSHUE, KOTaTo
JTUBUACHTUTE Ca 0JI00PEHU 3a pa3lpelielcHre OT O0IIOTO ChOpaHHe Ha aKIIMOHEPUTE MIPEeIn
Kpasi Ha OTYETHUS TIEPHO/I.

Bceuuku Tpan3akiuu cbe cOOCTBEHULIMTE Ha [[py»KECTBOTO ca MpeACTaBEHU OTACIIHO B OTUETa
3a MPOMEHHUTE B COOCTBEHHS KalTUTAJL.

JIpyKEeCTBOTO € 3aab/DKEHO [0 CujlaTa Ha 3aKOHa 3a JpyKecTBaTa ChC CIICLUATHA
MHBECTHIIMOHHA IIe U JAPYXKECTBATA 32 CEKIOPUTHU3AIMS J1a Pa3MpeIesiu KaTo TUBHUICHT HE
no-mMajko oT 90 Ha cTo OT mevanbara 3a puHAHCOBAaTa IOAKMHA, OMPEACICHA MO TTOCOYCHHUSI
[0-/10Jly HAYWH W TPU Cla3BaHe Ha HM3HMCKBaHHMATAa HAa wi.247a oT THProBCKUS 3aKOH.
[Tewanbara 3a pasmpenencHue € (GUHAHCOBHUAT pe3ysTaT (CUeTOBOJIHA Iedanda/3aryoda),
KOPUTHPAH KaKTO CJIe/IBa:

1. yBenwueH/HaAMaJICH C Pa3XxOUTE/TIPUXOTUTE OT MOCIISABAIIN OIICHKU Ha HEIBIKUMU
UMOTH;
2. yBEIWYCH/HaMaJCH ChC 3aryoWTe/Te4aionTe OT CHCIKH IO MPEXBBHPISHE Ha
COOCTBEHOCTTA BBPXY HEJBUKUMH UMOTH;
3. yBenWYCH/HaMaJeH B TOJWHATA HA MPEXBBPJIIHE HA COOCTBEHOCTTA BBPXY
HEJBM)XMMH UMOTH C TIOJIOKUTETHATA/OTPULIATEIHATA Pa3InKa MEXKY:
3.1. mpomaxHara IieHa Ha HSJBYWKHUMHES HIMOT H
3.2.  cymara OT HCTOpUYecKaTa II€Ha Ha HEJIBIKUMHUS UMOT W TIOCJEIBAIUTE
pa3xou JI0BENH JI0 yBEIMUEHUE Ha OalaHcoBaTa My CyMa;
JIpy>kecTBOTO MOKe Jia u37aBa caMO Oe3HATMYHH aKIMH, PETUCTpUpaHu mo cmeTtku B L1/
AKIIMU Ha JAPYKECTBOTO MOraT Jla C€ 3alucBaT caMO CpEIly MapuyHU BHOCKH M CIIEJ
M3IUIAIIAHETO Ha MTbJIHATAa UM €MHCHOHHA CTOMHOCT, OCBEH B CIIy4auTe Ha MPEBPBIIAHETO B
aKIIMM Ha OOJWTalMK, W3JaJeHU Karo KoHBepTHpyeMu. OOMKHOBEHUTE aKIUU Ce
KIacu(uIUpaT KaTo COOCTBEH KamuTal.

I[OH’BJ'IHI/ITGJ'IHI/ITC pasxoau, nNpucbpIiM Ha CEMUTHPAHCTO Ha HOBH aKIIMU WM OIIHH, Ca
MMOKa3aHU B COOCTBEHHMS KalWTall KaTO HaMaJICHUE Ha INOCTBILICHHUATA, HCTO OT AAaHBIIH.
I[OH’BJ'IHI/ITGJ'IHI/ITC pasxoau, NpsAKO CBbp3aH C CMUTUPAHCTO HAa HOBU aKIMH CC BKIIIOYBAT B
OCHaTa Ha HpI/I,[[OGI/IBaHCTO KaTO 4acCT OT Bb3HAIPAXKACHUCTO IIPU MMOKYIIKATA.

HPY)KCCTBOTO HE MOXKC J1a U3/1aBa aKIIMHU, KOUTO AaBaT IIpaBO Ha IMOBEYC OT €AWH IjiaC UIIN
JOIIBJIHUTCIICH TUKBUAAIIMOHCH OAJI.

Jlpy’)KecTBOTO MOK€ Ja H3/1aBa pPa3IMYHU KJIacOBE aKUuU. AKIMUTE OT €IUH Kiac
MPEIOCTaBAT PAaBHU NIPaBa Ha aKIMOHEPUTE.

HPY)KCCTBOT 0 MOXKE aa u3aaBa CJICIHUTC KIIaCOBC aKIIUU:

OOWMKHOBEHH aKIMU U MPUBUJIETUPOBAaHU akinu. OOMKHOBEHHUTE aKIIMU JAaBaT MPaBo Ha Tac
B 00mOTO ChOpaHWe Ha aKIMOHEPHUTE, MPAaBO HA JAUBUICHT W Ha JIMKBUIAIIMOHEH JISUI,
ChOOpa3HO C HOMHUHAJIHATA W CTOWHOCT. [IpuBMIErHpOBaHWUTE aKIMK JaBaT MPaBO Ha
rapaHTHpaH TUBUJICHT W HE MoraT jJa ObJaT moBede OT Y2 oT oOmms Opoil akiuu Ha
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ApykecTBOTO. Te3n akimu MoraT Ja jJaBar IpaBo Ha equH riac B OOmOTO chOpaHHe Ha
aKIMOHEPUTE WK Ja ObaaT 0e3 mpaBo Ha Tiac

Pa3nukara Mexx1y HOMUHAIHATA CTOMHOCT Ha eMUTHPAHUTE aKIIUU U eMUCUOHHATA CTOHHOCT
Ce OTHACs B JOMBJIHUTEIHU PE3EPBU U MPEACTABIISIBA €IEMEHT OT COOCTBEHHUS KamuTal Ha
JPYKECTBOTO.

4.21. TIleHCHOHHHM H KPaTKOCPOYHHU Bb3HArpa:kacHus Ha CJOYKUTECJIUTE

HPY)KCCTBOTO OTYUTa KPATKOCPOUYHH 3aABJIXKCHHS 110 KOMIICHCUPYEMHU OTITYCKH, Bb3HUKHaJIN
nmopaau HCU3IOJ3BaH IJIATCH I'OJUIICH OTITYCK B C/IIYUYauTEC, B KOUTO CC OYaKBa TOM ma 61:,[[6
II0JI3BaH B paMKUTE Ha 12 MEcC€la CJIC garaTta Ha OTUCTHUA IIEPHUOI, IIPE3 KOWTO HAeTUTE
Jiha ca HOJIOXWIM TpyHda, CBbp3aH € TC3U OTIIYCKH. KpaTKOCpquI/ITe 3aABbJDKCHUA KbM
IIEpCoHAJIa BKIKOYBAT HAJHHUILU, 3aIlJIaTH U COOUATHH OCUTYPOBKH.

JpyxecTBOTO HE € pa3padoTBajlo M HE IMpuwiara IUIAHOBE 3a Bb3HArpaXkJeHUs Ha
CIy’)KHTETIUTE CJIe/l HallyCKaHe.

KpaTtkocpounure 10X0aM Ha CIYKUTEIUTE, BKIOUYUTEIHO U IOJAaraéMuTe ce OTIYCKH, ca
BKJIFOYEHHU B TEKYLIUTE MACUBH Ha pex ,,lIeHCHOHHU U Opyru 3a1b/DKEHUs KbM IepcoHana’
10 HEAUCKOHTHPaHa CTOMHOCT, KOSATO lpy>KeCTBOTO OYaKBa J1a U3ILIaTH.

[TpoBu3uKTE Cce MpU3HABAT, KOTATO MMa BEPOATHOCT CETalllHU 33JBIDKCHUS B PE3yJTaT OT
MHHQJIO ChOMTHE Ja J0BEAT A0 M3XOII] MOTOK Ha pecypcu oT JIpyKecTBOTO U MOXKE Ja
Ob/ie HampaBeHa HAJISK/HA OIICHKA HA CyMara Ha 3aJbJDKCHUETO. BB3MOXHO € cpodHOoCTTa
WIA cyMaTa Ha HM3XOJALIMsS MapuieH IMOTOK Ja € HecurypHa. CeramHo 3aabiDKEHHE ce
MOpaXK/ia OT HATMYMETO Ha TIPABHO WJIM KOHCTPYKTUBHO 33 IbJDKEHHE BCIIEICTBUE HA MUHAIIH
CHOUTHSL, HAIIPUMEDP TapaHI|H, IPABHH CIIOPOBE MU 00peMeHsBaIu Jorosopu. [Iposusnute
3a MPEeCTPYKTypHUpaHe ce IMpHU3HABAT caMO aKko € pPa3paboTeH M MPUIIOKEH NoApoOeH
(dbopmarieH miaH 3a MPeCTPYKTypUpaHe WK PHKOBOJICTBOTO € 00SBUIIO OCHOBHHTE MOMEHTH
Ha TUIaHa 3a MPECTPYKTypHUpaHe IMpe] Te3u, KouTo Oumxa Ounm 3acerHanu. IlpoBusum 3a
Obaemu 3aryou ot JeifHOCTTa HE ce IpU3HaBar.

CyMaTa, KOATO CC IPpU3HABA KAaTO MPOBU3HsA, CC U3UUCIIIBA HA 0aza Hali-HaJe)XKJHaTa OLICHKA
Ha pa3sxoauTe, HCO6XOI[I/IMI/I 34 YpEKIAaHC Ha CCralllHO 3aIbJDKCHHUEC KbM Kpasd Ha OTYCTHHA
Iepuona, Kato ¢c€ B3cMatT B IIPEABU PUCKOBETE U HECUTYPHOCTTA, CBBbP3aHU CHC CCTAIHOTO
3agppkenne.  Korarto CbIICCTBYBAT pcauvlia HO}IO6HI/I 3aBbJDKCHHA, BCpOdATHATa
HCO6XO,I[I/IMOCT OT U3XOJAM] ITOTOK 3a NOoracdBaHC Ha 3aJbJDKCHUCTO CC OIPCHCIIs, KaTO CC
OTUCTC I'pyliaTa Ha 3aAbJDKCHUATA KaTO LAJIO. HpOBI/ISI/II/ITe CC IMCKOHTHPAT, KOraTo C(l)eKTT)T
OT BPEMCBUTC Pa3JIMKU B CTOMHOCTTA Ha MapuTe € 3HAaUYUTCIICH.

OO6e3mmeTeHns OT TPETH JIMIIa BB BPh3Ka C JAJCHO 3aAbKEHHUE, 3a KOUTO JpyKecTBOTO €
CUTYPHO, Y€ II€ MOJIy4YH, C€ MPHU3HABAT KAaTO OTJEJEH akTWUB. T03M aKTUB MOXKE M Ja HE
HaJIBUIIIaBa CTOMHOCTTA Ha ChOTBETHATA ITPOBU3HA.

[IpoBu3uuTE ce mpepasriaekaaT KbM Kpas Ha BCEKH OTYETECH MEPHOJ U CTOWHOCTTA UM Ce
KOPHUTHDA, 32 J1a C€ OTPa3| Hail-1o0para MpuOIM3UTETHA OIICHKA.

B CJIy4auTe, B KOUTO C€ CHUTA, Y€ € MAJIKO BCPOATHO Ja BB3HHUKHC HU3XOJAII ITOTOK Ha
HUKOHOMHUUYCCKH PECYypCH B PE3yJTaT HA TEKYIIO 3aABbJDKCHHE, IMaCMB HE CC IIpH3HAaBA.
YcaoBHUTE ITAaCHUBHU CHEABA Ja CE€ OICHSBAT MOCJEABAIIO 110 II0-BHCOKATa CTOMHOCT MCKIAY
OImMcCaHaTa IIO-rop€ CpaBHUMa NPOBHU3UA W IIbPBOHAYAJIHO IIpH3HATaTa CyMa, HaMaJICHa C
HaTpyliaHaTa aMOpTU3alHl.
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BepOHTHI/I BXOIAIIM IMOTOOM HAa MKOHOMHYECKH II0JI3HM, KOUTO BCE OIIEC HC OTroBapAT Ha
KPUTCPUUTC 3a IPU3HABAHC HA AKTHUB, CC CMATAT 3a YCJIOBHU aKTUBH.

4.22. TlpoBu3uM, YCJIOBHU MACHBH M YCJIOBHH aKTHBHU

[IpoBu3unTe ce mpu3HaBaT, KOraTo MMa BEPOSITHOCT CETalllHU 3abJKEHHS] B pe3yJiTaT OT
MUHAJIO ChbOUTHE Ja JOBENAT J0 U3XOJSII MOTOK Ha pecypcH OT Jpy>KecTBOTO U MOXKeE J1a
ObJic HalIpaBeHa HaJECKIHA OIEHKA Ha CyMaTa Ha 33bJDKEHHETO. BB3MOXKHO € CpOYHOCTTa
WIM CyMaTa Ha U3XOJALIUS Mapu4eH MOTOK Ja € HecurypHa. CeramHo 3aJbDKEHHE Ce
MOpak/Jia OT HATMYMETO Ha MPABHO WJIM KOHCTPYKTUBHO 3aIbJIKEHUE BCIICICTBHE HA MUHAIIU
cbOUTHS, HAITPUMEp rapaHlly, IPaBHHU CIIOPOBE MIIM 0OpeMeHsBaly AoroBopu. [Iposusunre
3a TPECTPYKTypHUpaHE c€ MPHU3HABAT CaMO aKo € pPa3paboTeH M MPUIIOKEH MOoApoOeH
(dbopMaJieH miaH 3a NPeCTPyKTYpUPaHE UITH PHKOBOJICTBOTO € OOSIBUIIO OCHOBHUTE MOMEHTHU
Ha TUIaHa 3a TPECTPYKTYpHpaHE Ipel Te3u, KouTo Omxa Owmnmm 3acerHanu. llpoBusum 3a
Obaemu 3aryou ot JeifHOCTTa HE ce IpU3HaBar.

Cymara, KoATO ce IIpU3HaBa KaTo IPOBHU3Us, C€ U3UUCIIABA HA 0a3a Hall-HAJeKIHATA OLEHKA
Ha pa3xoAuTe, HeoOXOAUMH 3a ypeXJaHe Ha CeraliHo 3aJbJDKCHUE KbM Kpas Ha OTUYETHHS
IIEepHOJ], KaTo C€ B3eMar B MPEABHUJ PUCKOBETE U HECUTYPHOCTTA, CBbP3aHU ChC CETalllIHOTO
3agbipkeHue.  Koraro  cbliecTByBaT —penuua  MOAOOHM  3aAbJDKEHMs, BeposiTHATa
HEOOXOAMMOCT OT M3XOAAII MOTOK 32 IOracsiBaHe Ha 3aJBJDKCHUETO Ce ONpeselis, KaTo ce
oT4eTe rpynara Ha 3ab/DKEHUATa KaTo 1su10. [IpoBu3umTE Ce AUCKOHTHUPAT, KOTaTo eheKThT
OT BPEMEBUTE PA3JIUKU B CTOMHOCTTA HAa APUTE € 3HAUUTEJICH.

O6C3H_ISTCHI/IH OT TPCTHU JIKIAa BbB BPBb3Ka C JaJICHO 3abJDKCHUC, 34 KOUTO I[py')KCCTBOTO €
CUT'YPHO, Y€ LIC MOJYy4YH, CC IPU3HABAT KATO OTACICH AKTHB. To3u akTUB MOXE U J1a HE
HaJBHUIIIaBa CTOMHOCTTA Ha ChOTBETHATA IIpOBU3UA.

[IpoBu3unTe ce mpepasriaexaar KbM Kpass Ha BCEKM OTYETEH MEPHUOJ M CTOMHOCTTA MM C€
KOpHUTHpa, 3a J]a ce OTpa3y Hail-nobpaTta npuOIM3UTEIHA OLIEHKA.

B cinyuaute, B KOUTO ce CuMTa, Y€ € MAJKO BEPOSATHO Jla BH3HUKHE M3XOJSI MOTOK Ha
MKOHOMMYECKH PECypCH B pe3yiTaT Ha TEKyIIO 3aJbJDKEHUE, NaCUB HE C€ IPU3HABA.
VYcioBHUTE MacuBU clelBa Ja C€ OLEHABAT MOCIEABAIIO 0 MO-BUCOKATA CTOMHOCT MEXKIY
OIMcaHaTa Mo-rope CpaBHUMA MPOBU3MS M II'BPBOHAYAIHO 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. 3Ha4YMMH NpeneHKH HA PbKOBOACTBOTO NPHU NMPHJIAraHe HA CYETOBOIHATA
MMOJIMTHKA

3HauUMMUTE MPELEHKU HAa PHKOBOJCTBOTO IIPH MPUJIAraHETO HA CUETOBOJHUTE MOJUTUKU HA
JpyXecTBOTO, KOUTO OKa3BaT Hal-CHIECTBEHO BIUSHUE BbpPXY (PMHAHCOBUTE OTYETH, Ca
onucaHu No-7oiy. (OCHOBHUTE HW3TOYHHMLIIM HA HECUTYPHOCT IIPH M3IOJI3BAHETO HA
NpUOIN3UTEIHUTE CYETOBOIHH OIICHKH ca onucanu B [losicHenue 4.24.

4.23.1. Tlpuxoam OT TOTOBOPH 32 CTPOUTEJICTBO

ETanbT Ha 3aBBPIIEHOCT HA BCEKU JOTOBOP 3a CTPOUTENICTBO CE OLIEHSABA OT PbKOBOACTBOTO
KaTo CC€ B3€Ma NIpCABU LsA1aTa HaJIMUHa I/IH(l)OpMaHI/ISI KBbM Kpast Ha OTYECTHHUA ICPUOI. B To3m
IpoIiec pbKOBOACTBOTO YIPaKHABA 3HAUMMA MIPELIEHKA 10 OTHOIIEHUE Ha KIIFOUYOBH CHOUTHS,
(hakTHUeCKU U3BbpIIEHA paboTa U MPUOIM3UTENIHA OIIEHKA Ha Pa3XOAMTE 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 JOIyCKaHUs OTHOCHO IIPU3HABAHETO U OLCHABAHETO HA aKTHBH, [IACUBU, IIPUXOIU
U Pa3xOJH.

HeﬁCTBHTeHHHTe pE3yITaT MOratr aa C€ pasjinydaBaT OT IPCAIIOJIOXKCHHUATA, OUCHKUTE U
AOIIYCKaHUATA Ha PBKOBOACTBOTO M B PCAKHU CllydYand CbHOTBCTCTBAT HAIIbJIHO Ha
IpeaABapUTEIIHO OLCHCHUTEC PE3YJITATH.

I/IH(bOpMaL[I/ISI OTHOCHO CBIICCTBCHUTC IMPCAIOJIOXKCHUA, OLUCHKHU W IOOIYCKAaHUSA, KOUTO
OKa3BaT Hal-3HAYUTEIHO BIIHUSHHUC BBpPXY IIPHU3HABAHETO U OLCHABAHETO HA AKTHBHU, ITACUBH,
MMpUXOAH U pa3xoaur € NpeACTaBCHa Mmo-A0J1y.

4.24.1. O6e3ueHKa HA He(PMHAHCOBH AKTHBH

3a 3ary0a oT o0e3IeHKa ce MPU3HaBa cymaTta, C KOsTo OajlaHCcoBaTa CTOMHOCT Ha JIaJIeH aKTHB
WU €IMHHMIIA, TeHepUpalla MapuyHd TMOTOIM, MPEBHIIaBa Bb3CTAHOBUMATa UM CTOMHOCT,
KOSITO € TI0-BUCOKaTa OT CIIpaBeJIMBaTa CTOMHOCT, HaMaJlieHa ¢ Pa3XouTe 1Mo Mmpoaaxoa Ha
JaJIeH aKTHB, U HEroBara CTOMHOCT B ynoTpeba. 3a Ja ompeaenu CTOWHOCTTA B yHnoTpeoda,
PBKOBOJICTBOTO Ha JIpy’KECTBOTO U3YUCIISIBA OYaKBAHUTE O'BbJICIIH MTAPHUYHHU MOTOIIH 32 BCAKA
eAMHUIA, TeHEepUpaIlla MaPUIHH ITOTOIH, U OTIPEIEIS MOIXO AN JUCKOHTOB (haKTOP C e
KaJIKyJIMpaHe Ha HACTOSIIATa CTOWHOCT Ha TEe3W MapudHH moTouu. [lpw m3uucisBane Ha
OYaKBaHWUTE OBJCHIM MAPUYHU MOTOLM PHKOBOACTBOTO MPABH MPEANOIOKEHUS OTHOCHO
OpaemmTe OpyTHH TewanOw. Te3n MPEeanooKEHUsT ca CBBP3aHU C OBJCHIM CHOWTHS W
oOcrositencTBa. JeWCTBUTEIHUTE pE3yJNTaTH MOTaT Ja ce pa3inyaBaT M Ja HaloXar
3HAYUTEITHA KOPEKIIMH B aKTHBUTE Ha J[py’KeCcTBOTO Ipe3 clieABalaTa OTYCTHA TOIUHA.

B noBeuero ClIydau Ipu onnpeaACIIHETO Ha IPUITOKUMUA JUCKOHTOB (l)aKTOp CC IIpaBH OLICHKA
Ha MOAXOOAIINTE KOPCKIMKU BB BPBH3Ka C MMa3apHUA PUCK U PUCKOBUTEC q)aKTopI/I, KOHTO Ca
CHCI_[I/I(I)I/I‘IHI/I 3a OTACIIHUTC aKTHBMU.

4.24.2. Tlone3eH KUBOT HA AMOPTU3HMPYEMH AKTHBHU

PBKOBOACTBOTO Impepasriickzia MoJCe3HUA KUBOT HA aMOPTU3HUPYCMUTC AKTHBU B Kpasd Ha
BCCKHU OTUYCTCH IICPUOI.

KbMm 31 nexemBpu 2024 r. ppKOBOJCTBOTO OIpEENs MOJIE3HUS )KUBOT HAa aKTUBHUTE, KOHTO
MpeJCTaBIsIBa OYaKBAaHHUAT CPOK Ha TOJI3BaHe Ha akTHBHUTE OT [pykectBoTo. [IpeHocHuTE
CTOMHOCTH Ha aKTMBHTE Ca aHAJIM3UPAHU B MOsicHeHUeE 4.12. JIeHCTBUTETHHAT M10JI€3€H KUBOT
MOXe€ J1a Ce pa3Iu4yaBa OT HaIpaBeHAaTa OLEHKa [TOpa Iy TEXHMUECKO U MOPAIHO U3Xa0sBaHe,
NPEeJUMHO Ha cOPTyepHH MPOAYKTH U KOMIIOTEPHO 000pyABaHE

4.24.3. O6e3ueHKa HA KPeIUuTH U B3eMaHUS

PBKOBOACTBOTO nNpeucHABa aJACKBATHOCTTA Ha 0663I_ICHKaTa Ha TpyAHO C’L6I/IpaCMI/I n
HeC’b6I/IpaeMI/I B3€MaHMs OT KJIMEHTH Ha 0asza Ha BB3paCTOB aHAJIM3 Ha B3CMaHMUATA,
HUCTOPUYCCKHU 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
IJ1ana”ne 1 Jap. Axo (bHHaHCOBOTO CBbCTOAHUC U PE3YJIITATUTEC OT JIEHHOCTTa Ha KJIMEHTHUTE Ce
BJIoHIaT HaA O4YaKBaHOTO, CTOMHOCTTA Ha B3€MaHHATa, KOUTO TpSI6Ba Ja 6T)JIaT OTIIMCAaHU IIPE3
CJICABalU OTUYCTHU NICPpUOAN, MOKEC a 6’52[6 Io-roj1siMa OT O4akKBaHaTa KbM OTUCTHATAa AaTa.
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4.24.4. OueHsiBaHe MO CIPaBeIJIUBa CTOIHOCT

PBKOBOACTBOTO M3MMOJI3Ba TEXHUKH 32 OLICHSIBAHE Ha CIIPaBEJINBATA 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 TPEIOJOKEHUs, KOUTO MMa3apHUTE yYaCTHUIM Ouxa BB3IPHENIU 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 IeUCTBUTECIIHUTE
LIEHU, KOUTO Ouxa OWIM OmpenejeHd NpU CIOpaBeJIMBa Ma3apHa CleJIKa MEXKIY
UHPOPMHUPAHH U JKEJIACIIM CTPAHH B Kpasi Ha OTYETHHUS MIepHOJ (BXK. MOSICHEHHUE 38).

4.24.5. IlpoBu3un
JIpyKeCTBOTO HSIMa HAYHCIICHH ITPOBU3HH.
5. OTyMTaHe MO CErMEeHTH

PBbKOBOJACTBOTO ompenesnss KbM HACTOSIIMS MOMEHT KaTO ONEPaTUBHH CErMEHTH, KaKTO €
onucaHo B [losicuenue 4.7. Te3u onepaTUBHU CErMEHTH ce HaOIr0/1aBaT OT PbKOBOACTBOTO,
KOETO B3€Ma CTPATErM4ecKH pelleHus Ha 0a3ara Ha KOPUTMPAHUTE ONEPAaTUBHU PE3yiTaTH
Ha CErMEHTHUTE.

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

31.12.2024 31.12.2023
‘000 s1B. ‘000 JB.

Hpuxonn Hertexkymu IMpuxoau Herekymu

aKTHBH AKTHBH

O6m1. J1o6pru 65 5138 65 5138
O61. Crapa 3aropa 513 24717 512 24717
0061. XackoBo 60 1439 30 1439
I'p. IlneBen 0 1743 0 1743
I'p. Baphna 0 5734 0 5734
['p. SImGomn 0 1305 0 1305
O0mo 638 40076 609 40076

6. HematepmajHu aKTHBH

Jpy»ecTBOTO HsIMa JIOTOBOPHU 33IBJKEHUS 32 TIPUI00MBaHE HA HEMATEPUAIHA aKTUBU KbM
31 nexemBpu 2024 r. unu 2023 r

JIpy>KeCTBOTO HE € 3allOKHJIO HEMaTEepPHAJIHM aKTHBU KaTo OOE3MEYEeHHs IO CBOH
3aIbJKEHUSL.

7. I/IHBCCTI/IIII/IOHHI/[ HMOTH

WNuBectunimonnute uMOTH Ha J[pyKecTBOTO BKJIIOYBAT HEABIKMMU MMOTH. bamancoBata
CTOMHOCT MOXKe J1a Ob/Ie aHATM3UPaHa, KAaKTO CJIC/IBA:
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3emu Crpannu 0610
‘000 aB. ‘000 aB. ‘000 aB.
bpyTHa 6anancoBa cTOHOCT
Canno x6M 1 sHyapu 2024 r. 46065 11 46076
[TocTenvim npe3 nepuona
Canno xbm 31 nexemspu 2024 . 46065 11 46076
AmopTu3anus 1 00e31eHKa
Canno xpM 1 simyapu 2024 1.
ITocnensaia oreHKa
ITocnenpaia oreHKa
Canmo kbM 31 nexemBpu 2024 1.
banaHcoBa CTOIHHOCT KbM
31 nexemBpu 2024 r. 40065 11 40076
3emu Crpaau 0610
‘000 1.  “000 aB. ‘000 aB.
BpytHa 6anancoBa croiiHOCT
Canpo xbM 1 suyapu 2023 . 38902 12 38914
Canpo kbM 31 gekemspu 2023 1. 38902 12 38914
AMopTu3anus u 00e31eHKa
Canpo xbM 1 suyapu 2023 1. 0 0 0
[TocneaBaia omeHKa 1163 (1) 1162
[TocnenBaia oneHka 1163 1) 1162
Canno koM 31 nexemspu 2023 . 1163 1) 1162
banaHncoBa CTOHHOCT KbM
31 nexemBpu 2023 1. 40065 11 40076

Bcenuku pa3xonu 3a amopTu3anus 1 o0e31eHKa (MM Bb3CTaHOBABaHE HA 00€311eHKa, aKo UMa
TaKOBa) ca BKJIIOYEHHM B OTyeTa 3a nevyanbaTa Wiu 3arybaTta/oTdera 3a medandara WM
3arybarta u Jpyrusi BCEOOXBaTeH J0XO0/ Ha pen ,,Pa3zxoan 3a amopTuzanus u oOe3leHKa Ha
He()MHAHCOBU aKTHBU .

KoM 31.12.2024 roguna, JIpykecTBOTO MMa JOTOBOPHH 33IBJDKEHUS 32 3aKyITyBaHE Ha
aKTHBHM Ha obma croitHocT 10993 xwmiJB., KaTo 3a LENTa ca 3aljaTeHu aBaHCU ChIJIACHO
noroopenure ycioBus. Kem 31 nexemBpu 2024 r. He e MMano Jpyru ChIIECTBEHU
JIOTOBOPHU 33bJDKEHUSI BB BPB3Ka ChC 3aKyllyBaHE HAa MMOTH, MAIIUHHU U CHOPBHKCHUS,
OCBEH OIMCcaHMTe. J[Ba OT mpeBapuTETHUTE JJOTOBOPH Ca pa3BaJIeHU 0 B3aUMHO ChIJlacue,
KaTo IUIaTEeHUs aBaHC € Bb3CTaHOBEeH. CKITIOYEH € IpeABapUTEIIeH J0TOBOP 3a U3KYIlyBaHe Ha
JSUTOBETE HAa €IHOJIMYHO JPYKECTBO C OTpaHMYEHA OTOTBOPHOCT, KAaTO CIeNkaTta e Oble
¢buHanM3MpaHa MpU HACTHIIBAHETO HA OMPEAETH YCIOBUS YroBOpH B Jorosopa. Ilmaten e
aBaHC B pa3Mep Ha 541 xui.Js.

[Tpe3 oxromepu, 2023 rogwna, [pyXeCTBOTO CKIIOYH MpPEIBAPUTENICH JOTOBOp 3a
3aKylyBaHE Ha MJEallHM 4YacTU OT HEABWKUMHM HMMOTH, HAXOJJIIM c€ B pailoHa Ha rpaf
YupnaH, Ha OCHOBaHHE Ha KOWTO J[py»KecTBOTO M3ILIaTH aBaHC B pazmep Ha 165 000,00 snesa,
KONTO My € BhCTaHOBEeH. HauncneHa e HeycTolka 3a HEM3IIbJIHEHHE OT CTpaHa Ha Ipo/laBava.
JIpy>KECTBOTO € UTIOTEKUPATIO COOCTBEHN UMOTH, KaTo 00e3MeYeHue IO CBOU 3aIbJKEHHS Ha
o61ma croitHocT 13919 xui.JiB. BEB Bpb3Ka ¢ MOJIYUYeH OAHKOB KPEIUT OT OaHKaTa Jemo3uTap
3a 3aKyIyBaHEe Ha NHBECTUIIMOHHU HMOTH.

8. HHBecTHINH B AbIIEPHU MPeINPUSTHS

JpykecTBOTO HIMAa MHBECTUIIMU B IBIIEPHU MPEANPUATHUSA.



»IIeaana [Tporspruc Musect™ AACHLL 36
PUHAHCOB OTYET KbM

31 aexemspm 2024 1.

9. HHBecTHIIMHU B ACONMUPAHU NPEANPHUSITHS

Jpy>XecTBOTO HE MpUTEkKaBa MpaBa Ha riac U COOCTBEHUS KAIUTAI B IPYTH JIPYKECTBA.
JIpy’KECTBOTO HsIMa YCJIOBHU 3aIIbJDKCHUS WM JIPYTH MOCTH aHTXKHUMEHTH, CBBP3aHH C
WHBECTHIINU B ACOI[MUPAHU MPEINPHUITHS (BXK. MOSACHEHHUE 30).

10. JIu3uur

10.4. OUHAHCOB JHU3HHI KATO JU3UHIONOJIYy4YATE]

JpyXecTBOTO HE € MPUA0OUIIO aKTUBHU IO JOTOBOPH 32 (PMHAHCOB JTU3UHT .

10.5. OnmnepaTHBeH JIU3HHT KATO JU3HHIOMOJIyqaTeJ

Jpy»XecTBOTO HE € MPUA00UIIO AKTUBHU T10 JOTOBOPH 3a ONEPATUBEH JIU3HHT.

10.6. OmnepaTHBeH JU3HHT KATO JU3HMHI01ATEJ

Jpy>XecTBOTO OTJaBa HMHBECTUIIMOHHU HUMOTH IO JIOTOBOPH 3a OIEPATUBEH JIM3HHT.
[TonpoOHa mHpOpMAIHS 32 TSIX € MPEJCTaBeHA B MOsicHeHUE 11.

11. UHBeCTHLIMOHHH UMOTH

WNHuBecTuimoHHUTE UMOTHU Ha [[pyKECTBOTO BKJIIOUBAT CJI€IHATA 3€MEIEIICKA 3eMs1, KOUTO Ce
IbpKaT € e MOJydyaBaHE Ha MPUXOAM OT HAaeM WJIM 3a yBeJIMYaBaHE CTOMHOCTTA Ha
Kanurania:

- Haxonsama ce B 06m1. KaBapna;

- Haxopgamia ce B 0011. XackoBoO;

- Haxopsama ce B 061. Crapa 3aropa.
W nosemiieHn UMOTH, KOUTO CE IbPKaT C 11€] YBEJIMUEHNE HAa CTOMHOCTTA Ha KanuTasa:

- Haxopmsam ce B rp. BapHa

- Haxopsix ce B rp. IInesen

- Haxonsm ce B rp. SAmbon

Mopaen Ha cipaBeJIMBaTa CTOMHOCT

3a undopmalus OTHOCHO ONPEIEIITHETO Ha CIIpaBeIMBaTa CTOMHOCT HA MHBECTUIIMOHHUTE
MMOTH BUXKTE IOsICHEHUE 38.1.

[IpomenuTe B 0aTaHCOBUTE CTOMHOCTH, MPEACTABEHU B OTYETa 32 (PUHAHCOBOTO CHCTOSIHHE,
morar 1a 0p1art 0000IIeHH, KaKTO CJIEABA:

‘000 aB.
BanancoBa croiinoct kbM 1 sinyapu 2023 r. 38914
ITocnenBaia oreHKa 1162
Banauncosa croiinoct kM 31 nekemBpu 2023 r. 40076
[TocnenBama oreHka
Banauncosa croiinoct kM 31 nekemBpu 2024 r. 40076

YacT OT MHBECTUIIMOHHUTE UMOTH Ca MIIOTEKMPaHHW KaTo oOe3leueHne Mo 3aeMH Ha o01a
croiiHoCcT 13919 XWI.IB. BBB BpPB3Ka C MOJydeH OAHKOB KPEIUT OT OaHKara JCIO3HWTap 3a
3aKynyBaHe Ha MHBECTUIIMOHHU UMOTH.

VHBECTULIMOHHUTE UMOTH Ca OTJaBaHM O] HA€M 10 JIOTOBOPH 3a ONEPaTUBEH JIM3HHT.
He ca npu3HaBaHu yCcI0BHU HAaeMU.
KoM 31.12.2024 r. u 3a 2023 r. He ca OTpa3eHH MPEKH ONEPATUBHU PA3XO/IH.
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12. Ibarocpouynu GpUHAHCOBHM AKTHBH

JIpy>kecTBOTO He pa3mojara ¢ AbJArOCPOYHH (PUHAHCOBU aKTHBH.

13. OTcpoyeHu 1aHbYHU AKTHBH U MACUBH

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

14. MaTepuaJjinu 3anacu

Jlpy’)kecTBOTO He mpuTekaBa marepuannud 3anacu. Kem 31 nexemBpu 2024 r. He ca
NPEOCTaBSIHA MaTEPUAIIHY 3allaCH KaTo 00e3NeueHNe Ha 3aIbDKCHNUS.

15. JIoroBopu 3a CTPOUTEJICTBO
Jpy»xecTBOTO HsIMa NPUXOAHM 110 JOTOBOPH 32 CTPOUTEICTBO.
16. KpaTkocpouHu ¢pUHAHCOBH AKTHBH

KparkocpouHuTe (puHAHCOBM aKTUBU Ca OLICHEHU 110 CIIpaBe/lIMBa CTOMHOCT, Ollpe/iesieHa Ha
0a3aTa Ha OOPCOBHUTE KOTUPOBKH KbM JlaTaTa Ha (PUHAHCOBHSI OTYET.

[leyanOute u 3aryOuTe ca HmpU3HATH B OT4YeTa 3a mevanbara wiM 3arybata U Jpyrus
BCce0OXBaTeH /10X0/ Ha pel ,,duHaHcoBU pasxoau” u pen ,,OuHancoBu npuxoau’”.

17. lepuBaTuBu

HpyxecTBOTO HE OTUMTA JleprBaTUBH.

18. ThbproBeku U ApPYru B3eMaHUA

TeproBckuTe B3eMaHUs Ha JPYKECTBOTO ca B pazmep Ha 1395 xwmil. JIB., peacTaBIsIBAINN
JTBIKUMH PEHTH 110 IOTOBOPHU 32 HaeM Ha 3eMeJIeNICKa 3eMl.

19. Mapu ¥ napuYHH €KBUBAJIEHTH

[Tapute M NapUYHUTE EKBUBAJICHTU BKIIIOUBAT CIIEJHUTE €JIEMEHTH:
31.12.2024  31.12.2023

‘000 JB. ‘000 JB.
[Tapuunu cpencrsa B OaHKH U B Opoil B:
- B 0aHKa B OBJIrapcku JeBa 159 79
IMapu ¥ napu4YHN eKBUBAJEHTH 159 79

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

JIpyKeCTBOTO HsIMa aKTUBH M TPYIIH 32 0CBOOOXK1aBaHe, KIIaCU(DUIIMPAHU KaTO JTbpIKaHH 32
npoaaxoa.

21. CoOCTBEH KAIMTAJ

21.4. AKuHoOHepeH KamuTAaJ

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 JISUT U IPE/ICTABIISABAT €IUH
riac ot o0I0To cChOpaHue Ha aKIMOHEepUTe Ha J[py>KecTBOTO.
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31.12.2024 31.12.2023

bpoii n3naneHun u HaIbJIHO TIATEHH AKIHH:

B HawanoTo Ha roguHaTta 19299999 19299999
OO0 Opoii akuuu, oropu3upanu Ha 31 JekeMBpH 19299999 19299 999
ITpe3 2020 r. Ipy>XecTBOTO € IPHUKIIOYUIIO IIPoIIeypa 1Mo MyOUYHO Mpejiarane Ha IpaBa 3a
3aKyIyBaHE aKIiH, 3a yBelInyaBaHe Ha kanurtana. Cropen ogoopenus npocrekt or KOH na

B®b ca nponaaenu u 3anucanu 17 999 999 6p akuwu.

CHHMCBKBT Ha OCHOBHHUTE AKIIMOHCPH Ha IIPY)KGCTBOTO € MMPCACTAaBCH, KaAKTO CJICABA:

31 nekeMBpH 31 nekeMBpH 31 nekeMBpH 31 nexkemMBpH
2024 2024 2023 2023
Bpoii akunu % Bpoii aknuu %
Ponna 3ems 16429106 85,12 16429106 85,12
xosuHT Al
Apyru pesepsu

JpykecTBOTO HE € (hopMHpaIO IPYTH PE3epPBH.

22. llpoBu3uu

JIpy>KeCTBOTO HE € HAUMCIINIIO POBU3HUH.

23. Bb3Harpa:kjaeHusi Ha MepcoHaa
23.1. Pa3xoau 3a nmepcoHaa

Pa3zxoaute 3a Bb3HArpakJACHUs Ha EPCOHAJIA BKIIIOYBAT:
31.12.2024 31.12.2023

‘000 nB. ‘000 a1B.
Pa3xoju 3a 3amiatu (63) (49)
Pa3xo/u 3a COlMaHU OCUTYPOBKHU (2 (2)
Pa3xoau 3a nepconana (65) (51)

24. 3aemnu
[Ipes tonum 2021 1. J[py>kecTBOTO € CKIIIOUMIIO AOTOBOP 38 MHBECTULIMOHEH KPEIUT ¢ OaHKaTa
cu peno3utap 3a 9 030 xuiI.JB. 3a 3aKyIMyBaHETO HA MHBECTULIMOHHU UMOTU. KpeauTsT € ¢

TPH TOJUIIEH TPATUCEH NIEPHOJ M CPOK Ha roracsiBaHe 1oHU 2031 r. ¥ 1uxBa HE O-MAJIKO OT
2.2%.
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25. TBHProBCKHU M APYTH 3aXbJLKEHHUS

31.12.2024 31.12.2023

‘000 aB. ‘000 aB.
Texkymu:

THProBCcku W NaHBYHU 3aTBIDKEHUS 1008 191
0 0
3aabKEHUST KbM IEPCOHANIA U OCUTYPUTEITHU 17 16

3abJKCHUS
3aabIKEHUS 10 TIOJyYeHU 0AaHKOBH 3aE€MU 856 855
Texymy THProBcKH U APYIH 3abJIKEHHUSA 1881 1062

Hernara 6anancoBa CTOMHOCT Ha TEKYIIMTE THPrOBCKU M APYTH 3aAbJDKEHUS CE MpUeMa 3a

pa3yMHa HpI/I6HI/I3I/ITeHHa OIICHKA Ha CIIpaBCAJinBaTa UM CTOMHOCT.

26. Ilpuxoau oT mpoaaxou

HpI/IXOI[I/ITe oT l'[pOI[a)K6I/I Ha I[p}/')KeCTBOTO Mmorat ga 6’]5,[[3.T aHaJIM3UPaHH, KaKTO CJIC/IBA:

31.12.2024  31.12.2023
‘000 x1B. ‘000 aB.
[Tpuxoau oT mpeaocTaBsiHe HA YCIyTH 638 607
Jpyru npuxoau 1 22
[Ipuxoau oT nocieBaiia oleHKa Ha UHBECTULIMOHHU 1162
UMOTH
639 1791
27. Tleyanba oT mpoAa:kda HA HETEKYIH AKTHBH
JIpy>KeCTBOTO HsIMa OTYETCHU NPUXOAH OT NPo1ak0a Ha HETEKYIIM aKTUBU
28. Pa3xoau 3a MaTepuaju
JIpy>KeCTBOTO HsIMa OTYETCHU PA3XOJIH 32 MaTEPUAIIH.
29. Pa3xoau 3a BHHIIHHU YCJIYTH
Pasxoaute 3a BHHIIIHY YCIyTH BKJIFOYBAT:
31.12.2024 31.12.2023
‘000 JaB. ‘000 JaB.
DUHAHCOBO CUETOBOJIHHU M OAUTOPCKH YCIYTH (29) (11)
Takcu KbM IBpIKaBHH U PEryIaTOPHU HHCTHTYITHA (12) (11)
Ycinyru oT oleHuTeN (14) 4
JlaHbIM ¥ TaKCH BbPXY HEABUKUMU UMOTH 0 (53)
(55) (79)

[Ipe3 neproga He ca IperOCTaBSIHU JaHBYHHU KOHCYJITAlUH WK APYTH YCIyTH, HECBBP3aHU
C HE3aBHCHUM (GUHAHCOB OAMT OT W30paHHWs 3aKOHOB HE3aBUCUM OJTUTOP.
Bu3narpaxaenuero 3a oaut 3a 2024 1. e B pasmep Ha 9000,00 8. 6e3 IJIC Hacrosmioro
OIIOBECTSIBAHE € B U3IIBJIHEHNE HAa M3UCKBaHMUATA HA 4. 30 OT 3aK0OHA 3a CYETOBOICTBOTO.
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30. duHAHCOBH MPUXOAU U Pa3X0au

BBB BpB3Ka ChC CKIIIOYEH JIOTOBOP 3a KpeauT ¢ OaHkara aemno3utap, kbM 31.12.2024 r. ca
OTYETEHH Pa3Xxo/u 3a JUXBHU B pa3mep Ha 140 xui.jB. u (UHAHCOBH TaKCH B pa3Mep Ha 28
XW1.JB,. OTYEeTEeHH ca MPEAIUIaTeHH pa3xoad B pa3Mep Ha 285 XWILJB, NpeIcTaBiIsBaIlA
pa3cpoueHH TaKCH M JIMXBHU MO 00CITy’)KBaHE Ha OAHKOB KPEIIUT.

31. JIpyru ¢puHAHCOBM MO3MIHH
JIpy>XeCTBOTO HE OTYHTA IPYTrd (PUHAHCOBH MO3HUITHH.
32. Pa3xoam 3a JaHBIU BBPXY 10X0/1a

®uHaHCOBHAT pe3ynTaT Ha [lpyKecTBOTO HE TOJUICKH Ha o0JIaraHe ¢ KOPIOPAaTUBEH JaHbK,
chraacHo 4wi.175 ot 3akoHa 32 KOPIIOPATUBHOTO MOJA0XO0IHO OoOJIaraHe.

33. CaeJIKH CbhC CBbP3aHM JHIA

Axo HE € HU3PUYHO YIIOMCHATO, TPAH3aKIUUTEC CbC CBBbP3aHU JIMIA HEC Ca U3BBbPIIBAHU IIPU
CIICIIUAJIHU YCJIOBHUA U HE Ca IIPEAOCTAaBAHN WIIH IIOJTyYaBaHU HUKAKBU I'apaHIIUH.

I[IJY)KCCTBOTO OIIOBECTABA CIICAHUTC CBBP3aHU JIMLA:

[Ipennpusitue maiika: Ponna 3ems Xonauar AJ]
JIb1epHy peAnpusaTHs Ha npeanpusaTento maiika: Xut Xunepmapker EOO/]
Xenyc A/l
bu Enn O Xenyc EOO/]
baymakc bearapus OO/]
[Maptabp Uctelitc EOO/]
Arpob6usnec Ucreiire AJ]
[Iennun Mponspruc Uusect AJICULL

Pureiin mapk Mucuonnc EOO/]

[Ipennpustuero maiika Pogna 3ems Xonguar AJl e aconuupano npennpusarue 3a Hesena
EOO/, mpurexasamio 19,98% ot kanurana my.

IIpennpustuero maiika Pomna 3emsa XonauHr AJ[ cbcTaBsd KOHCOJIMAHMPAH TOJUIIEH
(MHAHCOB OTYET, KOMTO € Ha pa3nojiokeHue B TbproBecku peructsbp Ha P bbarapus.

CBbp3aHu JMlla U3BBH IpynaTa Ha IpyKeCcTBOTO ca: HsiMa nuna, KouTo J1a ca U3BbH rpymnara
Ha Pogna 3emst Xonauur AJl, KouTo 1a nmpuTexaBaT moBede oT 5% OT KamuTania.

AKIMOHEpHU MPUTEKABAIIH 1oBeye OT 5% OT KanuTana:

Ponna 3ems Xonaunr AJ]

Kirro4oB ynpaBieHCKH ITEpCOHAI:
bucep Jlo3eB — u3nbiaHuTENEH AMPEKTOP U 4ieH Ha CbBeTa Ha IUPEKTOPUTE
Cserocnas fIHeB — npencenaren Ha CpBeTa HA JUPEKTOPUTE
Henxo CrateB — uneH Ha CbBeTa Ha AUPEKTOPUTE

MB30bIHATETHUAT TUPEKTOP € MPEACTABIISIBAIIO JUIIE HA!
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[Teaaun [pomsptuc Musect AJICUL]
Arpo6usnec Ucreiite A/l

Poana 3ems Xomauar A/

Pureiin napk Mucuonnc EOO/]

Kpaitno koutponupaio auue € Ponna 3emst Xonauur A/l

Amupexrop 3a Bpb3ka ¢ uasecturopute ¢ Eaena I'eopruesa [lerposa, tea. 0884 46 60 43, e-mail

address: edelweise(@gmail.com.

33.1. Caeakmu ¢ KJIH4Y0B YNPABJIEHCKH MEPCOHAT

KitouoBusT ynpaBieHCKU nepcoHan Ha J[pyxecTBoTo BKIIIOUBa ujeHoBeTe Ha ChBera Ha
IUpEKTOpUTE. Bb3HarpaxJeHusTa Ha KIIOYOBUS YIPABIEHCKH IIEPCOHAN BKIIOYBAT
CIICZIHUTE Pa3XOMH:

31.12.2024 31.12.2023
‘000 s1B. ‘000 s1B.
Kpatkocpounu Bb3HArpak1eHUS:

3amnaTH, BKIIOUYUTETHO OOHYyCH 44 35
OO01110 KPaTKOCPOUYHH BBH3HATPAKICHUS 44 35
00110 BB3HATPAXKAEHUS 44 35

34. Pa3yeTH cbC CBHP3aHM JIMIA B KPas HA FOAMHATA
31.12.2024 31.12.2023

‘000 aB. ‘000 a1B.
Texymmu
3aab/sKeHUs KbM:
- KitouoB ynpaBieHCKH nepcoHan 3 3
OO011I0 TeKyIH 3aIbJKCHHSI KbM CBBP3aHU JIUIA 3 3
O0110 321bJKEHUs KbM CBBP3aHU JIMIA 3 3

35. Be3sHAJIUYHU CHeIKU

Hpe3 MNPpEACTAaBCHUTC OTUCTHU IICPUOAN I[I)Y)KCCTBOTO HC € OCBIICCTBHUIIO HHBCCTUIIMOHHHU U
(1)I/IHaHCOBI/I CACJIKH, IIPHU KOUTO HEC Ca U3IMOJ3BAHU MMapX UK IMApUYHU CKBUBAJICHTU U KOUTO
HC Ca OTpAa3C€HU B OTUCTA 34 NAPUIHHUTEC IMOTOLU.

36. YCJOBHU AKTHBM M YCJIOBHHM MAaCHBH

Hp63 nepuoaa HAMa MNOPCAABCHH PA3JIMYHW TAapaHIIMOHHM W IIpaBHU HWCKOBC KbM
HpyxecTBOTO.

He ca Bp3HUKHaIN YCJIOBHH ITaCUBH.


mailto:edelweise@gmail.com
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37. PuckoBe, cBbp3aHH ¢ (PMHAHCOBUTE HHCTPYMEHTH

Iles ¥ MOJIMTHKA HA PbKOBOACTBOTO 110 OTHOLLICHUE YIIPaBJIeHHE HA PUCKA
JIpy>KeCTBOTO € U3JI0KEHO Ha pa3IMYHU BUJJOBE PUCKOBE 110 OTHOLIEHHUE Ha (PMHAHCOBUTE CU
uHCTpyMeHTH. Haii-3HaunMuTe (prHAHCOBU PUCKOBE, HA KOUTO € U3JI0’KeHO J[pykecTBOTO ca
I1a3apeH PUCK, KPEAUTEH PUCK U JIMKBHJIEH PUCK.

VYrpaBineHueTo Ha pucka Ha J[py’KecTBOTO c€ OCHILECTBSIBA OT LIEHTPAIHATA A IMUHUCTPALUS
Ha [IpyxectBoTo B cbhTpyaHuuectBo cbhc CbBera Ha aupekropute. [Ipuopurer Ha
PBKOBOJICTBOTO € Jla OCUTYPH KPAaTKOCPOUYHHUTE M CPEIHO CPOYHM MAPUYHH IMOTOIM, KaToO
HaMaJli MU3JIaraHeTo CH Ha pHUCK. Jbiarocpounure GUHAHCOBH MHBECTUIIMU CE YIPABIIABAT,
TakKa 4e Jja UMaT JbJrOCPOYHA Bb3BPAIlaeMOCT.

HPY)KCCTBOTO HC C€ 3aHhMaBa d4KTHBHO C TbpPryBaHCTO Ha q)HHaHCOBI/I aKTHUBH 3a
CIICKYJIATUBHH LI, HUTO IIbK U3JlaBa OIIIHH.

Haii-cpiectBeHuTe (PMHAHCOBU PUCKOBE, HA KOUTO € U3JI0KeHO J[py>KecTBOTO, ca OMHCaHU
10-710JTy.

37.1. AHaamu3 Ha ma3apHUsl PUCK

BcenenctBue Ha M3MoOI3BaHETO HA (PMHAHCOBU MHCTPYMEHTH J[pY>KECTBOTO € M3JI0KEHO Ha
[1a3apEH PUCK U IIO-KOHKPETHO HAa PUCK OT IPOMEHU BbB BAIyTHHUSI KYPC, TUXBEH PUCK, KAKTO
U PUCK OT MNpPOMsSHATa HAa KOHKPETHM ILE€HH, KOETO C€ IbJDKM Ha OIepaTMBHATa M
WHBECTUIIMOHHATA JIEUHOCT Ha J[py>KecTBOTO.

37.1.1. BaxyTeH pucK

[To-ronsiMaTa 4acT OT caenkuTe Ha J[py>KECTBOTO Ce OCHIIECTBSABAT B OBITApCKU JieBa. 3a J1a
HaMaJli BaJlyTHUS PUCK, [[py>KeCTBOTO Clie/Ii MapuIHUTE MOTOLU, KOUTO HE ca B OBIATapCKHU
neBa. B neBa ca IéHOMUHUpaHU Pa3XOJMUTE, CBBP3aHU ChC CTPOUTEICTBOTO, U3TPAKIAAHETO
M eKCIuloaTanusTa Ha HeABWXKUMH UMOTH. CebecToifHocTTa (MOKyIHATa II€HA) Ha
HEJIBJKUMHTE UMOTH Hail-uecTo ce qorosaps B €Bpo. OT Apyra cTpaHa BCUYKHU MPUXOJIU Ha
JIpy>XecTBOTO ce JOoroBapsT B jeBa. B ycioBusita Ha BamyTeH O00pA U GUKCHpaH OOMEHEH
KYypC Ha JIeBa CIPSIMO €BPOTO, BAIIyTEH PHUCK 3a IPY>KECTBOTO MPAKTUYECKU HAMA.

JIpy>XeCTBOTO € M3JIONKEHO Ha BAIyTEH PUCK M IIPH U3BBPIIBAHE HA CIHCIKU C (PUHAHCOBHU
WHCTPYMEHTH, JECHOMUHHUPAHU B UYKJIECTPAHHA BAIYTA.

HpI/I HU3BBPHIBAHC HA CACIIKHM B UYXICCTPaHHA BaJlyTa BB3HUKBAT MPUXOAW WU pa3xoJu OT
BaJIYTHHU OII€palliv, KOUTO CC OTYHUTAT B OTUCTA 34 JOXOJUTE. Hpe3 NpEeACTAaBCHUTC OTUCTHU
APYKECTBOTO HE € OUJI0 M3JIOKEHO Ha BAJIYTCH PUCK, TOKOJIKOTO 3a HETO HC Ca Bb3HUKBAJIN
Mo3unuu, NO3NOHHUPAHU BBB BAJIYTH, PAa3JIMYHU OT JICBA U €BPO.

[TomuTHKaTta MO yrpaBlieHHE Ha BATyTHUS PUCK, OCBIIECTBSIBAaHA OT JIPYKECTBOTO € J]a HE Ce
M3BBPIIAT 3HAUNUTEIIHHU ONIEPALIMH U Ja HE Ce MOTbP>KaT OTBOPEHH MO3HMIIMH B Uy>KIAECTpaHHA
BaJIyTa, Pa3jIM4yHa OT €BPO.
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37.1.2. JInxBeH puckK

[MomuTtukara Ha Jlpy>KeCTBOTO € HAacoueHa KbM MHUHHMH3HMPAHE Ha JIMXBEHUS PHUCK TIPU
nearocpouHo punancupane. Kem 31.12.2024 r. JIpy»ecTBOTO HE € M3II0KEHO HAa PUCK OT
pOMsHA Ha Ta3apHUTE JIMXBEHH MPOLIECHTH 10 OAHKOBHUTE CH 3a€MH, KOUTO Ca C TIPOMCHIIHB
JIUXBEH MPOILICHT.

37.1.3. JIpyru nieHOBH PHCKOBE

PuckbT OT yBenuueHne Ha MHQIIANUATA € CBBP3aH C HAMAIIIBAHETO HA peaiHaTa MOKYIIaTeTHA
CHJIa HAa UKOHOMHUYECKHUTE CyOeKTH U €BeHTyallHaTa 00e31[eHKa Ha aKTUBHUTE, ICHOMUHUPAHU
B MecTHa BasyTta. CucreMaTta Ha BaJlyTeH OOpJ KOHTPOJIMpA MAapUYHOTO NHpeasiaraHe, HO
BBHIIHHM (PaKTOpU MOTaT Jla OKa)kaT HAaTHCK B IOCOKAa Ha yBEIIMYCHHE Ha I[CHOBUTE HUBA.
Crnen npuchenuHsBaHeTO HA cTpaHata HU KbM EC ce HabOmo1aBa HAaTUCK KbM JOOIMKaBaHe
Ha [[EHOBHUTE PaBHUIIA KbM T€3H OT ocTtaHanute ctpanu oT EC, 1.e. uHdnanusara B crpaHara
€ TI0-BUCOKA OT CPEHHS TeMIT Ha nH(Ianus B crpanuTe-wieHcku Ha EC. Berpeku e TeMmbT
Ha MH(IAMA B cTpaHaTa YyBCTBUTEIHO c€ 3a0aBU B pe3yJTaT Ha HACTHIIMJIATa CBETOBHA
MKOHOMMYECKa U (PHAHCOBA KpU3a, TOM MPOIbJIKaBa J1a ObJ€ O-BUCOK OT CPEHUS TEMIT Ha
unpnamnys B ctpanute oT EC. KbM HacTOSIIIMS MOMEHT U KaTo ISJI0 MEXaHU3MBT Ha BaIyTeH
0opa ocurypsiBa rapaHiiy, 4ye WHGIANMITa B CTPAHATA 1€ OCTAHE TOJ] KOHTPOJ U HAMA J1a
MMa HEeONarompusiTHO BIMSHHE BbPXY HKOHOMHKATa Ha CTpaHaTa U B YACTHOCT BBPXY
JeHOCTTA Ha J{py*’ecTBOTO.

HPY)KCCTBOTO MOXKEC Ja 6'5,[[6 H3JIOKCHO Ha PHUCKOBC OT IIOKAYBAHC HA LHCHUTC Ha HAKOH
OTAC/IHU CTOKH, MAaTCpHAIM U YCIYTH CBBpP3aHU C IIGfIHOCTTEl U Ha PUCK OT IMOHHXKXAaBaHC
ICHUTC HA MMPUTCKABAHUTEC UMOTHU.

- Puck ot mokausaHe IHEHaTa Ha Imapuejin U 3€MHU. HapHCJ'II/ITC, IIO3EMJICHUTE NUMOTHU
MPEJCTAaBISABAT €IHA OT OCHOBHUTE ,,CYPOBUHH * M3TOJI3BaHH B JIeHHOCTTa Ha J[pykecTBOTO
3a U3rpaxxaadnc Ha HCABMKUMU UMOTH. CT)HIGCTBCHO IIOKa4YBaHC Ha NCHUTC Ha IMapOJINTC on
MOTJIO J1a HaMaJIY MevaiOnuTe Ha IPYKECTBOTO U Bh3MOKHOCTHUTE 32 M3BBPIIBAHE HA JCHHOCT.
Bb3MokHOCTTA OT 3aryou € eMMUHUpPaHa OT MOJUTHKaTa Ha J[pyKecTBOTO, CIIOpea KOSTO
HEJIBIDKUMH HMOTH C€ ITPOJIaBaT (aBaHCOBO) CaMO CJIE]] KaTO MO3EMIICHHUST HMOT HITU IPaBOTO
Ha CTPOEX BbPXY HEro ObJaT 3aKyIlEeHU WM JOTOBOPEHM (B CIyyauTe Ha MPEAOCTaBsSHE Ha
o0e3IIeTeHne).

- Puck or moHmkaBaHe Ha OCHUTC Ha HCEABUXHUMUTEC HNMOTH. N3menennero Ha
Ma3apHUTE [IEHU Ha HEJIBWKMMHUTE UMOTH ¥ KOHKPETHO Ha MPUTEKaBaHHUTE OT J[pykecTBOTO
AKTUBU NIPOMCHA HECTHAaTa UM CTOfIHOCT, KaKTO M HETHAaTa CTOMHOCT Ha aKTUBUTE Ha €IHa
akiusi. HamasnsiBaHeTo Ha ma3apHUTE [IEHW Ha HEIBUKUMUTE UMOTH U HA JIOXOJIUTE OT TAX OU
JI0BEJIO 710 HamajsiBaHe Ha MPHXOIUTE, ChOTBETHO J0 HAMaJsIBAHE HA PEaM3HpPAHHS OT
JIpy’kecTBOTO (UHAHCOB pe3yaTar, oT kouto 90% ce pasmpenenar mox Gopmara Ha
JTUBUJICHT.

duHaHcoBaTa Kpu3za B bhirapus JoBele 10 CHIHO HaMalsBaHe Ha HMKOHOMHYECKarTa
AKTUBHOCT, HAMAJIIBAHC HA YYKACCTPAHHHUTC HHBECTUIIMHU, HAPpACTBAHC HA 6e3pa60TI/IuaTa u
OrpaHUYeHO KpeauTupaHe. ToBa ca OTpa3u B rojisiMa CTENICH HEraTUBHO Ha CEKTOpa Ha
HCABMXXUMHU HMMOTH, KaTO AOBCAC N0 CHIIHO ITOHMXKXCHUC HAa THPCCHETO, HECHOBUTEC HHBA U
aKTUBHOCTTa B CEKTOpa. MHOTO OT WHBECTUTOPHUTE W CTPOUTEIUTE B CTpaHarta Osxa
IMOCBETCHU MMPEA MPCAN3BUKATCICTBOTO Aa HC ITPEKPATAT }IeﬁHOCTTa CHU U/nnn Ja HE u3rmagHart
B HEIUIATEIKOCIIOCOOHOCT, KOETO JIaJIc CBOETO HETaTHBHO OTPAKEHHE U BHPXY 3aE€TOCTTA B
CTPOUTEIHUS CEKTOP.
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Brnpeku, de npea ceKTOpUTE HEABUKUMHU UMOTH M CTPOUTEJICTBO ChIIECTBYBAT MHOXKECTBO
MIPEYKH 32 ObP30 BH3CTAHOBSIBAHE, KbM MOMEHTA Ce HAOJI0aBa N3BECTHO CTAOMIIM3MpaHe Ha
1a3apa yCropeaHo ¢ MOBUIIEHUE Ha aKTUBHOCTTA Ha OAHKUTE IIPU OTIYCKaHETO Ha UTIOTEUHU
KpPEIUTH.

JIpy’KeCTBOTO € M3JI0)KEHO Ha PUCK OT MOHMXKABAHE LIEHUTE HA HEJBM)KUMHUTE UMOTH OT
MOMEHTa, B KOHWTO M3BBPLIM Pa3XOJU 3a TAXHOTO IOCTPOSIBAaHE O MOMEHTA Ha TSAXHATa
npoaaxo6a. JlpyKecTBOTO ce CTpeMH Ja HaMalld TO3M PUCK KaTo M3BBbPLIBA Pa3Xxoiu 3a
IIOCTPOSIBaHE (BKJIFOUYUTEIHO NMPUAOOMBAHE HA MAPLENIN) caMO IPU HAJIMYMETO Ha JO0Ka3aH
11a3apeH MHTEepeC 3a KOHKPETHUTE UMOTH, KOUTO Ille ObJAT MOCTPOCHU U MPEATIOKEHU 3a
npogaxoa.

- Puck ot npoMsiHa Ha APYTH LIEHHU, CBBP3aHU CbC CTPOUTENICTBOTO. [loBeyeTo enu Ha
MaTEpUaIn U yCIyTH, CBbP3aHU CbC CTPOUTEICTBOTO CE€ IIPOMEHSAT B €/1HA U Chlla IIOCOKA C
IIpoMsiHaTa Ha LEHUTE Ha ,,KpaHUTE MPOIYKTU' — HEABMKUMHTE UMOTH. ToBa € Taka,
3al0TO BBPXY TAX HAM-rojsMO BIIMSHHUE OKa3Ba THPCEHETO OT CTpaHa Ha CTPOUTEIHU
npeanpueMayy Ha MecTHUS na3ap. EfHO chliecTBEHO H3KIIIOUEHHE OT TOBA IPABUIIO € [IeHaTa
Ha cToMaHarta. Ts ce BiMs€ MHOIO MOBEYE OT CBETOBHMTE LIEHH OTKOJIKOTO OT MECTHH
¢dakropu. [lopaau Tazu mpuyMHa MOXeE Ja C€ CTUTHE A0 CHUTyallMs, B KOSTO IIEHUTE Ha
CTOMaHaTa ce II0KayBaT JOKaTo [IEHUTE Ha KpalHUTE MPOAYKTH HE CE€ IPOMEHST UJIU CIIaJarT.
benrapckata MKOHOMMKA Ipe3 MOCIEIHUTE IOJUHM IIOKa3Ba BCE IO-CHJIHA KOpenauus ¢
nkoHomukute B EC. B yacTHOCT cBeTOBHaTa (pMHAHCOBA M NKOHOMHYECKA KPH3a Ce OTpa3siBa
€/IHAKBO U MOYTH €JHOBPEMEHHO (C pa3jiMKa OT HAKOJIKO Mecella) Ha CBETOBHMTE a3apy Ha
UMOTH U Ha ma3apa B bbarapus. Hue ouakBame IeHUTE HAa CTPOUTEIHUTE MaTepUAIU U
YCIYrH Jla ce ABMXKAT YCHOPEIHO B HPOLEHTHO H3paKEHUE C JABMKEHHETO LIEHUTE Ha
UMOTHUTE.

- Puckose, cBbp3aHu ¢ NOBUIIEHATa KOHKYpeHIMs. Beiencreue Ha 3HAUMTENHMS PBCT Ha
ObArapcKus mazap Ha HeABMXKMMU UMOTH IIpe3 MOCIEeIHUTE TOAUHU IIPEI HACTBIIBAHETO Ha
rno0anHaTa (UHAHCOBA KpHU3a, B CEKTOpA BIS30Xa MHOTO HOBU Mrpayd, B T. Y. ¥ MHOro
YyXJEeCTpaHHU MHBECTUTOpPHU. B pesynrar Ha ToBa OsxMe CBHMJETENM Ha 3acHiiBalllaTa ce
KOHKYPEHIIUS MEXKIY CTPOUTENHU (PUPMH, areHIMU 3a HEABMKUMHU UMOTH, IPY>KECTBA ChC
crierMajHa UHBECTUITMOHHA 11€J1, ThPTOBCKH OaHKHU, PU3NUECKH JHIa 1 J1p.. ToBa ce oTpa3sBa
Ha MHBECTULMOHHUTE pa3xoau Ha [IpyXecTBOTO M MOXE€ Ja JOBEIe N0 HaMmalsiBaHE Ha
MIPUBJIEKATETHOCTTA OT UHBECTHUIINM B LIEHHU KHUXA.

37.2. AHajau3 Ha KPeIUTHUS PUCK

KpenutHuAT pruck mpencrasisiBa pUCKbT JaJeH KOHTPAreHT Ja HE 3aIIaTH 33 IbJKEHUETO CH
KbM J[pyKecTBOTO.

JpyKeCTBOTO PEIOBHO CJIEAU 3a HEM3IIBJIHEHHETO HA 3abJDKCHUATA HA CBOU KIMEHTU U
JPYTH KOHTPAareHTH, YCTAHOBEHW HWHIMBUIAYAJIHO WM Ha TPyNH, W U3MOJ3BA Ta3u
nH(popMaIUs 3a KOHTPOJI Ha KpeIuTHUs puck. Korato pa3xoaurte He ca MpeKaIeHO BHCOKH,
ce Ha0aBSIT W M3MON3BAT JaHHU 3a KPEAUTCH PEUTHHT OT BBHIIHU WM3TOYHWUIIM W/WIH
(hMHAHCOBM OTYETH Ha KIIMEHTUTE U pyruTe KoHTpareHTH. [lonutuka Ha J[pykecTBOTO € /1a
M3BBPIIBA TPAH3AKIIUHA CAMO C KOHTPAreHTH C T00bp KPEIUTEH PEUTHHT. [[py’kecTBOTO HE €
MPeIOCTaBsUI0 GUHAHCOBUTE CU aKTUBHU KaTO 00Oe3IeUeHue.

[lo oTHomIeHHWE Ha THPrOBCKUTE M JAPYTd B3eMaHUs J[pyKecTBOTO He € H3J0XKEHO Ha
3HAUUTENIEH KPEOUTEH PUCK KbM HUTO €AWH OTHEJIEH KOHTpPAareHT WiIM KbM Ipyna oT
KOHTPAareHTH, KOUTO UMAT CXOJHU XapaKTepUCTUKU. THProBCKUTE B3€MaHUs C€ ChCTOST OT
MaJIbK OpOii KJIMEHTH B €JHa UHAYCTpUs U reorpadcku obnactu. Ha 6a3ara Ha uctopruuecku
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IIOKa3aTcii, PbKOBOACTBOTO CUMTA, Y€ KPEANTHATA OLICHKA Ha TbpPpIrOBCKHU B3€MAaHUs, KOUTO
HEC Ca C U3TCKDBJ IaJCK, € ;[06pa.

KpenuTHUAT pUCK OTHOCHO Tapu W MapuyHU €KBUBAJICHTH, CPEACTBA HA MApPUYHHS Tasap,
HeoOe3meueHn OOJUralii W JepUBATUBHH (PHMHAHCOBM WHCTPYMEHTH C€ CUUTa 32
HECBIIIECTBEH, Thi KaTO KOHTPAreHTHTE ca OaHKW C J00pa pemyTanus W BUCOKAa BBHHIIHA
OLICHKA Ha KPEIUTHUS PEUTHUHT.

37.3. AHaJu3 HA JIMKBU/HUS PUCK

JIMKBUHUAT PUCK TPEACTaBIABA PUCKBT Jpy>KECTBOTO Ja HE MOXE Ja MOracu CBOUTE
3agbiDKeHus. J{pyKecTBOTO rmocpenia Hy KIUTe CH OT JIMKBHIHU CPEJCTBA, KATO BHUMATEITHO
CJIe/IM TTAIAHUATA 110 MOTACUTETHUTE TUIAHOBE Ha IBJITOCPOYHUTE (PUHAHCOBH 33bJKEHUS,
KaKTO ¥ BXOZSIIUTE W M3XOJSIIU MMAapUYHU MMOTOLHM, BH3HUKBAIM B X0Jla HA OIEpaTUBHATA
HeleOCT. HY)KIH/ITC OT JIMKBUAHU CPCACTBA CC CJIICAAT 3a pas3iMdYHU BPEMCBU IICPHUOAN —
eKEeCeJMUYHO, KaKTO 1 Ha 0a3zaTta Ha 30-qHEeBHU porHo3H. HykauTe OT TMKBUIHY CPEACTBA
B JIBJIFOCPOYEH IJ1aH — 3a nepuou oT 180 u 360 nHu, ce onpeaenstT MEeceuHo.

Jpy>kecTBOTO AbpKH Mapu B OpOH, 3a J1a mocpelia JUKBUIHUTE CU HYX AU 3a iepuoau 10 30
JTHH.

38. OueHsiBaHe MO CIPaBeIJIUBa CTOIHHOCT
38.1.0ueHsiBaHe MO CIPaBeIJMBAa CTOWHOCT HA He()MHAHCOBH AKTHUBH

CrpaBeuinBaTa CTOMHOCT Ha HEJIBM)KUMHUTE KMOTH Ha J[py’kecTBOTO € onpeziesicHa Ha Oa3aTa
Ha JIOKJIQJIM Ha HE3aBUCHUMHU JIMIICH3UPAHU OLICHUTEIIH.
3eMs

OrneHkaTta Mo CIpaBeIiBa CTOMHOCT ce 0a3upa Ha HaONIOJaBaHU ILIEHW HAa CKOPOIIHHU
Ma3apHU CJAEJIKHU 3a MOJA0OHUM MMOTH, KOPUTMpaHM 3a cnenuduyHu (akTopu KaTo IUIOLL,
MECTOTIOJIOKEHNE M HACTOSIIIO M3IOI3BaHe. 3eMsTa € mpeoreHeHa KpM aexempu 2021 .

CrplecTBeHH HEHAOIOIaBaHU IaHHU Ca CBHP3aHU C KOPEKIUATA 32 CrIeln(PUIHUTE 32 3eMUTE
Ha [[pyxectBoTo (hakTopu. CTemeHTa M MOCOKaTa Ha Ta3u KOPEKIUs 3aBHCH OT Opos u
XapaKTepUCTUKUTE Ha HaOJI0JaBaHUTE Ma3zapHU CHCNKH C TOJ00HM HMOTH, KOWUTO ca
M3MOJI3BAaHU 3a IEJIUTEe Ha OlleHKaTa. BbIpeku ue Te3u JaHHU ca CyOeKTHMBHA MpeleHKa,
PBHKOBOJICTBOTO CUUTa, Y€ KpailHaTa oOlleHKa He OW ce TOBIHUsATIA 3HAYUTEIHO OT JPYTH
BB3MOXKHH MPETOJIOKEHHS.

HauanaoTo canmgo Ha HCCI)I/IHaHCOBI/ITe aKTHUBHU Ha HUBO 3 MOXE Ja 6’]3,[[6 PaBHCHO C KpaﬁHOTO
UM CaJIlO KbM OTUCTHATaA Aara, KaKTO CJIICABa:

HNuBectunmonnn  HMuBectuuumonnu  HMHBecTH

HMOTH HMOTH

3ema Crpaaun

‘000 aB. ‘000 aB.

Canno xbM 1 sinyapu 2024 1. 40065 11

[TpunoOrBaHus HAa HHBECTHIIMOHHA 0 0
UMOTH

[Tpomaxon 0 0

[TocneaBamy OIEHKH HETO 0 0

Canno xbM 31 nexemBpu 2024 1. 40065 11

IHOHHHA
HMOTH
O6mo
‘000 aB.
40076

0

0
0
40076
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39. IMoauTHKA U MPOIEAYPH 32 yIIPaBJIeHHe HA KANIUTAJIA
Lemute Ha J[py»)ecTBOTO BB Bph3Ka C YIPABJICHUE HA KaluTala ca:

® Ja OCUI'YpH CIIOCOOHOCTTa Ha JIpy’>KeCTBOTO Ja MPOAB/DKU Ja ChIIECTBYBAa KaTo
JENCTBAIIO NPEAIIPUATHE; U

¢ J1a OCUT'ypH aJICKBAaTHA peHTa6I/IHHOCT 3a CO6CTB€HI/II_II/ITG, KaTO OIIpCACIId LICHATA Ha
IMPOAYKTUTE U YCIYTUTE CU B CbOTBETCTBUEC C HUBOTO HAa PHCKa.

JpyecTBOTO HabJII01aBa KauTala Ha 0a3aTa Ha CbOTHOIIEHHETO Ha KOPUTHPAHUS KaUTa
KBbM 00IllaTa CyMa Ha aKTUBUTE.

Jpy>KeCTBOTO OIpejiesiss KOPUIHMpaHHs KalluTall Ha OCHOBAaTa Ha OajlaHCcOBaTa CTOMHOCT Ha
COOCTBEHUS KalMUTaj, IPEJCTaBEHU B OTUETA 32 (PUHAHCOBOTO ChCTOSHUE.

Jlpy»ecTBOTO ympaBiisiBa CTPyKTypaTa Ha KaluTalla U MPaBH HEOOXOJUMHUTE KOPEKIUU B
CHOTBETCTBUE C MPOMEHUTE B MKOHOMHUYECKATa OOCTAHOBKA U PUCKOBHUTE XapaKTEPUCTUKU
Ha CHOTBETHUTE AaKTHUBU. 3a Ja MOAAbpKA WM KOPUTHMpa KamuTajioBaTa CTPYKTypa,
Jpy>XecTBOTO MOKe J1a IPOMEHHU cyMaTa Ha JWBHUJIEHTHUTE, U3IUIAIIAHU Ha COOCTBEHUIUTE,
Jla BbpHE KalMTal HAa aKMOHEPUTE, J1a EMUTUPA HOBU aKLIMM WM Ja MPOAaJe akTHBH, 3a Ja
HaMaJI1 3aJIbJDKECHUSTA CH.

Jlpy’)KeCTBOTO HE € IMPOMEHAJO LEJINUTE, MOJUTUKUTE U IPOLECUTE 3a YIpaBJIEHUE HA
KaluTajla, KakTo W HAayMHa Ha OIpeJeNisHe Ha KaluTana Ipe3 MNpeACTaBeHUTE OTYETHU
MEPUOH.

JIpy>KeCTBOTO € CIa3uiIo BbHIIHO HAJIOKEHNUTE U3UCKBAHUS 32 KalMuTala, Ha KOUTO MOJIEKU
BBB BPB3Ka ChC CBOMTE JIOTOBOPHH 3a1bJKeHUS KbM 31 nexemBpu 2024 1. u 2023 .

40. CpOuTHSA cje] Kpasi HA OTYeTHHUS ePHO/

He ca pp3HMKHAIN KOopurupamiu CHOHUTHS WJIM 3HAYUTEIITHU HE KOopurupamm CHOuTHUS MCXKOY
JaTtaTa Ha q)HHaHCOBI/ISI OTYCT U JaTaTa Ha O,[[O6peHI/IeT0 MYy 34 HY6J'II/IKYB8.H6.

41.JIonbJAHUTETHH OMOBECTSIBAHUSA

IIpe3 ¢eBpyapu 2022 r. Pyckata dexnepanus 3amouHa BOEHHH JEHCTBHS cpelly YKpaiiHa,
KOETO JIOBE/E 10 3HAUUTEIHM 3aTPYAHEHHUS B THProBUSTa, TPAHCIOPTAa U JIPYrH cepu Ha
MKOHOMHKaTa. PBKOBOJCTBOTO OlIEHSABA, uye JEHHOCTTa Ha JAPY>KECTBOTO He O Omia
3acerHata ot e(peKTuTe Ha BOMHaTa. PBKOBOICTBOTO 111€ MPOJBIDKH J1a CIIEH OTEHIIUATHOTO
BB3ACHCTBUE M 1€ MpPEANIPUEME BCUYKM BB3MOXKHU CTBIKM 34 CMEKYaBaHE Ha
MOTEHLIMATHUTE i ePEeKTH, HO HE CUMTa, Y€ € HaJMIIEe 3arulaxa 3a IpujlaraHe Ha IpUHIIKIA
3a IEUCTBAILO IIPEANPUATHE

42.0n00penue Ha pUHAHCOBHUS OTYET

®dunaHcoBUAT oTueT KbM 31 nekemBpu 2024 1. (BKIIIOYUTETHO CPaBHUTEIHATA HHPOPMALIUS)
e omo0peH u npueT oT ChBeTa Ha aupekTopute Ha 25 sHyapu 2025 r.
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