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1. KopnopaTuBHa uadopmanns

TJIEHMOOP KEIIMTAJI AJACHULL (apy>kecTBOTO) € IMyONMYHO aKIMOHEPHO IpPY>KECTBO W
AKLIMOHEPHO JIPYXKECTBO ChC CHELMATIHA MHBECTULMOHHA L€/, PErUCTpUpaHo B bbirapus u BnucaHo B
Towproeckus peructbp, ¢ EUK 204509737, uniito akuuu ce Thpryear Ha bwirapcka ¢onmgoBa bopca —
Codus AJl. JipyxkectBoTo € yupeneHo Ha 21 mapt 2017 r. mo peaa u npu yclIOBUSATa Ha 3akoHa 3a
IpyxecTtBata cbc crienuanHa wHBectuumonHa uen (3JICHL, orm.). Cemamumiero W agpechT Ha
yIpaBlieHHe Ha Apy>KecTBOTO € rpaa Bapha, yi. llunka Ne 10, et. 5.

OCHOBHUAT TpeaMeT Ha JEWHOCT Ha JPY>KECTBOTO € HaOupaHe Ha CpeAcTBa, Ype3 M3/aBaHe Ha
LIEHHM KHHWKA, MOKYIKa Ha HeIBKMMHY UMOTH M BELLHH MPaBa BbPXY HEABWKUMH UMOTH, U3BBPILIBAHE
Ha CTPOEXKU U MOA00pEeHHUs, ¢ LieJl IPeJOCTaBIHETO UM 3a YIpaBJIeHUe, OTIaBaHe M0 HaeM, JIU3UHT WU
apeHza u npoaaxb6ara uM. MHBecTUIIMOHHATA 1IeT HA APY>KECTBOTO € HapacTBaHe Ha KaluTana 4pes
IMBepcuHULIMPaHd WHBECTULIMM B OM3HEC, )KWIMIIHHU U JIpyTH UMOTH, XOTEIIM U 36MH Ha TePUTOPHATA
Ha bwnrapus.

HpykecTBOTO WMa enHOCTENleHHa CHUCTeMa Ha ympaBieHHe W ce ymnpaensBa oT CbBeT Ha
JTUPEKTOPUTE B ChCTAB:
o Acen AnekcannpoB Benmuukor — wieH Ha CbBeTa Ha JUPEKTOPHUTE /HE3aBHCHUM HJIeH TIO
CMHCHIa Ha 3aKOHA W YCTaBa Ha APYKECTBOTO/;
e [eprana AtaHacoBa MapuHoBa — uneH Ha CbhBeTa Ha AUpeKTopuTe U M3mbiaHUTENeH TUPEKTOop;
Banentuna Hukonaesa JlumutrpoBa — wieH Ha CbBeTa Ha qupekTopuTe U HeroB [Ipencenarenn.

Jpy>kecTBOTO ce yIpasJisiBa U MpeICcTaBisBa ONepaTuBHO OT M3MbIHUTENeH JUPEKTOP B JIMLETO Ha
r-ka ['eprana AtanacoBa MapuHoBa.

OcBeH uneHoBeTe Ha ChBET Ha AUPEKTOPUTE B JPYIKECTBOTO MMa HA3HAYEHO €/THO JIUIE I10
TPYAOBO MpaBooTHOUIeHWe. JIeiiHOCTUTE Mo eKcrioaralus v MOJAPbKKA Ha MPUIOOUTUTE HEIBUIKUMU
MMOTH ca Bb3/0KeHU Ha ,,HoBue Metanu” A/, rp. JleBHs — TpeTo juie rno cMuchbia Ha uwi. 27, ai. 3 ot
3HACHLJIC (obcnyxBaiio apysxkecto o cmuckia Ha 3JCHLL, oTm.). [eiiHocTrTe 1o opraHusvpane u
BOJIEHE Ha CUETOBOAHATA OTYETHOCT ca Bb3noxeHu Ha ,MK Akaynt* EOO/I, rp. Bapna — tpeto nuie
o cMuckia Ha ui. 27, an. 3 ot 3JICULJIC (obcmysxBatio apysxectBo no cMuckia Ha 3JJCULI, orMm.)

Hacrosmus roauumen ¢uHaHCOB OT4eT € omoOpeH 3a u3jaBaHe ¢ pelieHue Ha CbBera Ha
nupexTtopure ot 25 mapt 2024 r.

2. OnucaHue HA NPHJIOKHMATA CYETOBOJHA NOJIHTHKA
2.1. ba3a 3a n3roTBsiHe HA TOAUIIHAS (PMHAHCOB OTYET

['oauHOTO CUETOBOIHO MPUKIIOYBAHE W M3TOTBSIHETO HA FOAUIIHUTE (PMHAHCOBU OTueTH 3a 2023
r. Cé W3BBpIIBA MO pena Ha 3akoHa 3a CUETOBOACTBOTO, BIs3bA B cuia ot 1 sHyapu 2016 1.
PbroBOACTBOTO Ha APYKECTBOTO € HANpaBWJIO Mperjiel Ha MOocjeJHUTE WU3MEHEHHS W AOMbIHEHUS,
KOWTO ca HarpaBeHHW B 3aKOHa 3a c4eToBOJACTBOTO KbM 31 mekemBpu 2023 r. Hsaxou OT TAX BIM3aT B
cuna ot Havyanoto Ha 2024 r., a npyra 4acTt — cboTBeTHO OT | stHyapu 2025 r. Te3u nmpoMeHu He BOASAT
JI0 HEOOXOIMMOCT OT NMPOMSIHA B MpUJIaraHaTa v MOCJIeI0BaTEIHO OMOBECTSIBaHA OT PHKOBOACTBOTO HA
JIPY>KECTBOTO CUETOBOJHA MOJIUTHKA, TAKA KAKTO TS € U3JI0XKEeHa MO-HaTaThK.
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2.1. baza 3a u3roTBsine HA roAUIMHUA (HUHAHCOB OTYET (MIPOIAb/LKEHHUE)

CornacHo TO3M 3aKOHa 3a CUETOBOJACTBOTO TBPrOBCKUTE Ipy>KecTBa B bbarapus cbcTaBsT
¢uHaHcOBUTE cHM oT4yeTH Ha Oazara Ha HanuoHnanHuTe cuUeTOBOOHM CTaHAApTH, NOpPUETH OT
Munuctepckust cseeT (HCC). Hakou nzuepnarenHo n3dpoeHr B 3akOHa 3a CHETOBOJICTBOTO ThPrOBCKH
JOpyXKecTBa ca 3adbDKeHH Ja W3rOTBAT (UHAHCOBMTE CH OTYETH 1O HW3WCKBAaHWATA Ha
MexayHapoJHUTE CUETOBOAHM CTaHAApTH, u3naHue Ha CbBeTa Mo MexayHapoAHHU CUETOBOIHH
CTaHJApTH W MpueTH 3a npuioxkeHue ot EBponelickus cpioz (MCC). Te3n THProecku ApyxkKecTBa,
kouto ca mpuenn u npunarat MCC mo pema Ha oTMeHeHHMs] 3aKOH 3a CYETOBOJCTBOTO, MOrar ja
MPOABIDKAT C TAXHOTO MpWJIOKEHWe W B Objelle, WIM Aa HampaBaT egHokpareH npexon keM HCC.
Jpy>xecTBOTO OTroBaps Ha KpUTEpHs 3a TaKoBa MPEANPHUATHE, KOETO 3aJBJDKUTENHO Cciedpa Aa
npunara MCC. 3aToBa HAcTOALIMAT TOAMIIEH (UHAHCOB OTYET € H3rOTBEH B CBHOTBETCTBHE C
m3nckBanuaTa Ha MCC. ToBa ca cranaapTuTe, KOUTO ca mMpueTH B choTBeTcTBHE ¢ Permament (EO)
1606/2002 r. nHa EBpomeiickus mnapnameHT U Ha CwBeta oT 19 tomm 2002 r. 3a mpunaraHe Ha
MexnyHaponaute cueroBogHu craHmaptd. Kem 31 mekemBpu 2023 1. KBM TIX ce BKJIFOYBAT
MexIyHapoqHNUTe CHETOBOJHM CTaHAApTH, MeEXTyHapOIHWTE CTAaHIApTH 3a (PUHAHCOBA OTYETHOCT
(MC®O), ToakyeanusTa Ha [locTosHHUS KOMUTET 3a pazsicHeHust U TwhikyBanusTa Ha Komutera 3a
pazsiciennss Ha MC®O, kakTo mocjeaBalliTe W3MEHEHWs W ObJeIlWTe CTaHAAPTH M THIKYBaHUS.
CeBersT 32 MCC mpensnaBa e€XKeroJHO CTaHAAPTHTE W pPA3sICHEHHUATA KBM TAX, KOWTO CIeq
dbopmanHOTO onoOpsBaHe oT EBpomeiickust cbro3, ca BaJMIHU 3a FOAMHATA, 3a KOSATO ca W3AA[EHHU.
lNonsgma yact ot TaX obave He ca MPUIIOKUMHU 3a JEHHOCTTA Ha APYKECTBOTO, MOPAIH crieqUPpUIHHUTE U
3HAYUTEITHO TMO-CJIOKHUTE BBIPOCH, KOUTO C€ TPETHUpAT B TAX. PBKOBOJACTBOTO Ha IpPY>KECTBOTO C€ €
CcBHOOpa3mIIo C BCUUKM T€3W CUETOBOJIHHU CTAHAAPTH M Pa3sCHEHHUS KbM TAX, KOUTO ca MPWIOKUMH KbM
HeroBarta JIeHHOCT W ca MpHUeTH OQULMAIHO 3a MpuioxeHue oT EBponelickus cbio3 KbM jAaTaTa Ha
M3TOTBSHETO HA HACTOSIINS (PUHAHCOB OTYET.

2.2. HoBH CYeTOBOAHH CTAHAAPTH M pa3siCHEHHsl, KOHTO Bce Omle He ca MNPHJIOKEHH OT
APYKeCTBOTO

[Ipomenute B MCC, kouto ca B cuna ot 1 sHyapu 2023 r., He ca Oka3ajad U He ce OYakBa Ja
OKaXaT e(eKT BbpXy IMpWlaraHata CUETOBOJHA MOJIMTMKA [0 OTHOLICHWE Ha W3TOTBSHUTE OT
JPY>KECTBOTO TOIUIIHM (pUHAHCOBU O0T4eTH. OCBEH TOBAa PHKOBOJACTBOTO Ha JIPY’KECTBOTO HE CUMTA, Y€
€ HeoOXOIMMO Ja OMOBeCTsBa B TOAMUIHMS CH (DUHAHCOB OTYET HAWMEHOBAHMETO HA Te3H
MexyHapOJqHH CUETOBOJHHM CTaHAAPTH M pa3siCHEHUS KbM TIX, B KOMTO ca HAllpaBeHW NPOMEHH,
(dhopmaniHO o1oOpeHu Wik Bee ollle HeopoOpeHHu oT EBporeiickust Chio3, OTHACSIIM Ce J0 MPUlaraHeTo
um npe3 2023 r. u B 6baelle, O0e3 Te 1a ce OTHACAT WK Aa 3acsraT cepuosHo JeiHoctra My. [logo6HO
n30posiBaHe HA HAMMEHOBAHMATA HA CTAHIAPTH U HA Pa3sCHEHMs KbM TX, KOUTO He ce mpuiaraT v He
ce OuvaKBa TOBAa /1a CTaHe MO OTHOLIEHME Ha JeHHOCTTa Ha JpPYXKEeCTBOTO, OM MOIJIO Ja J0BeAe A0
Hepa3OupaHe | /10 MOoJBEXkJaHe Ha MOTpedUTeNuTe Ha OTYeTHa MH(OPMAaLKs OT HACTOSLIMS TOAMLICH
(hMHaHCOB OTYeT.

2.3. IIpunoxuma MepHa 6a3a

Hacrosiusr roauiner (MHaHCOB OTYET € M3rOTBEH MPH CHa3BaHe Ha MPHUHLMIIA HAa HCTOpUYecKaTa
LIeHa, MOANGULMpPAH B ONpEeAeTIeHH CIydau C MpPEeoLeHKaTa Ha HIKOW aKTMBU W MAacHBH A0 TIXHATa
CrpaBesTUBa CTOMHOCT KbM Kpasi Ha OTYETHHS MEePHOJ, OKOJIKOTO TOBA C€ M3MCKBA OT ChOTBETHHUTE
CUETOBOJHU CTAaHAAPTM M Ta3W CTOMHOCT MOXe Ja Obae [I0CTOBEpPHO ycraHoBeHa. [logoOHM
OTKJIOHEHUsI OT NPUHLIMIIA Ha UCTOPHYECKaTa [IeHa ca ONIOBECTEHM TP OTMOBECTSIBaHE HA CYETOBOHATA
TMOJIUTUKA Ha ChOTBETHUTE MECTA MO-HATATHK.

T'oouwen punancoe omuem 31 oexemepu 2023 2. 9



I'nenmoop Kenuman A/JCHI]

MNPAJIOKEHUE KBM ®UHAHCOBUSA OTYET
kbM 31 nexemBpu 2023 (mpoab.rKeHnE)

2.3. llpunoxxknma MepHa 6a3a (IpoabLKeHHE)

Benukn nannm 3a 2023 1. u 3a 2022 1. ca MpeACTaBeHU B XHWII. JIB., OCBEH aKO Ha CHOTBETHOTO
MSCTO HE € MOocoueHo Jpyro. J[oXoabT Ha elHa aKUUs ce M34YMC/IsABAa M Ce OMNOBECTSBa B JIiEBa.
3aKpBITITHETO HA CyMHUTE € U3BBPIISHO Ha OCHOBATa Ha OOLIONPHETHTE U3UCKBAHUS.

2.4. OuensiBaHe MO COpaBeIIUBA CTOHHOCT

Hsikom cueToBOAHM CTaHIapTH JaBaT BB3MOXKHOCT 3a MPHEMaHe Ha TMOAXOJ 32 MbPBOHAYAIHO U
MOCJIe/IBAIlO OLICHSIBAHE Ha OMNpEe/EIeHU aKTUBM M MACUBM IO TAXHATa CIpaBeliMBa CTOHHOCT. 3a
HSKOM (DMHAHCOBM aKTHBM M MAacHBU CHETOBOJHMWTE CTAHAAPTH M3WUCKBAT 3aKJIOUMTENIHA OLIEHKA MO
cripaBeyiMBa cTolHOCT. CripaBeasiiBaTta CTOWHOCT € IleHara, KosiTo Ou Owia TmonmydeHa Tpu
npojakdaTa Ha aKTUB WJIM TUIATEHA MPH NMPEXBBPIISTHETO Ha MacuB B 00MYaliHa c/Ieka M1y Ma3apHH
YUacTHHMLIM KbM JlaTaTa Ha OLieHsBaHe. a3y cTOMHOCT ciiefBa Ja ce Ompejesis Ha OCHOBHUS Maszap 3a
JPY>KECTBOTO, WJIH TPH JIMTICaTa Ha TaKbB, HA HAll-U3rO/IHUS, 10 KOWTO TO MMa JOCTBIT KbM Ta3W Jara.
CnpaBeyinBaTa CTOMHOCT Ha TIAaCHB OTpa3sBa PHUCKa OT HEM3ITBJIHEHHE Ha 3aabbkeHuero. Koraro e
BB3MOKHO, IPY>KECTBOTO OLICHSBA CTpaBe/jIMBaTa CTOWHOCT Ha €IWH aKTHUB WMJIM MAacHB, M3MOJI3BAlKU
OOopcoBUTE 1IeHW Ha aKTUBHMS Ma3ap, Ha KOWTO Toi ce koTupa. [lazapbT ce cuuTta 3a akTMBEH, ako
C/IENIKMTE 3a TO3W aKTHB WJIM MAaCHB CE W3BBPILNBAT C JOCTAThYHA YeCTOTa M 00eM, Taka 4e ce OCUTYypsIBa
HempeKkbcHaTa LieHOBa WHQopManus. AKo HAMa OOpcoBa LieHa Ha aKTHBEH Mas3ap, OPY>KECTBOTO
W3MON3BA TEXHUKH 32 OLIEHSBAHE, KaTO MaKCHMallHO M3MOJ3Ba MOAXOIAIIM HaOImrofaeMu BXOISLIN
JaHHU ¥ CBEX[a 10 MUHUMYM HM3MOJI3BaHEeTO Ha HeHabmonaemure. M30paHara TexHUKa Ha OLleHSABaHe
o0xBaia BCHYKH (pakTOpH, KOUTO Ma3apHHUTE YYaCTHULIM OWXa B3eJW MpeiBU/ MPH LEeHO00pa3yBaHEeTo
Ha clenkata. KoHuenuusara 3a cnpaBejjiMBaTa CTOMHOCT Mpejmnosiara pealu3upaHe Ha (PUHAHCOBMTE
UHCTpYMeHTH 4pe3 npojaxkba. B mosedero ciayuaum obaue, ocoOeHO MO OTHOLIEHHE HA TEKYLIUTe
TBPTOBCKM B3€MaHUS W 33JBJDKEHHs, KaKTO M TOJTyYeHHWTE KPeAWTH, IPYXKEeCTBOTO OYaKBa [ia
peanu3upa Te3u (UHAHCOBM AKTHBM W TMACHBU 4pe3 TAXHOTO LAJIOCTHO OOpaTHO M3IUIAILIAHE WIIH
noracsiBaHe BbB BPEMETO. 3aToBa Te Ce€ MPEACTaBAT MO TAXHATA HOMHMHAIHA WM aMOpTHU3UpyeMma
cToiiHocT. ['onsamaTa yact OT (pUHAHCOBHUTE aKTMBM M MACHBU Ca KPATKOCPOYHHM MO CBOATA CHLIHOCT,
nopaay TOBa TAXHATa CHpaBeAMBa CTOHHOCT € nNpuONIM3UTENHO paBHA Ha OanaHcoBarta.
PBKOBOJCTBOTO Ha APY)KECTBOTO CUMTA, Y€ IMPU CHIIECTBYBAIIUTE OOCTOSATENCTBA MPEACTABEHUTE B
oryera 3a (MHAHCOBOTO CBHCTOSIHME OLEHKM HAa (PMHAHCOBUTE aKTMBU W MAaCUBU ca Bb3MOXKHO Haki-
Ha/EKHHU, aIeKBaTHU W IOCTOBEPHHU 3a LieJuTe Ha (rMHAHCOBaTa OTYETHOCT. DUHAHCOBUTE aKTUBH U
MacHBH, OLIEHSABAHHU MO CIpaBeUIMBa CTOMHOCT B OTYETa 3a (PMHAHCOBOTO CHCTOSIHUE, ca IPYNUPAHU B
CJIe/IHUTE KaTeropum cboOpa3sHO iepapxusATa Ha crpaBeinuBata cToiHOcT. He e BrmoueHa
nHpoOpMaLMsl 3a CHpaBeAMBUTE CTOMHOCTM HAa OHE3W (UHAHCOBM AaKTHBM M MAacHBH, 3a KOMTO
PBKOBOJICTBOTO CMSTA, Ye MOCOYCHUTE B CHOTBETHUTE MPHUIOKEHHUS MPEHOCHU CTOWHOCTH € pa3syMHO
npuOIMKeHNe Ha CrpaBeIiBaTa UM CTOHHOCT.

31 pexemBpu 2023 r. Huso 1 Huso 2 Huso 3 Oowmo
XUJI. JIB. XWJI. JIB. XUJI. JIB. XHWJI. JIB.

AKTHBH

HNHBeCcTHIIMOHHN UMOTH - - 937 937

Hertna cnpaBeauBa cToiiHOCT - - 937 937

Hudopmarms 3a U3Moa3BaHUTE TEXHUKH 3a OLIEHKA 3a OMOBECTEHH MOAPOOHO B T. 4 OT HACTOSIIUS
(hrHaHCOB OTYeET.
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2.5. CpaBHHUTE/THH JAHHHU

ChraacHo OBATapcKOTO CUETOBOAHO 3aKOHOJATENCTBO U perjaMeHTHpaHuTe 3a npuinoxkenue MCC,
(¢uHaHCcOBaTa TOAMHA TPHKIIOYBA KbM 31 JeKeMBPH W TBPrOBCKUTE JPYXKECTBA ca JUIBKHH Ja
MPEJCTABAT TOJUIIHN (PUHAHCOBU OTYETH KBbM ChILATA J1aTa, 3a¢/IHO ChC CPABHUTEITHH JIAHHH KbM Ta3u
JlaTa 3a mpeAxoJiHaTa roauHa. B ciyuail ue Ipy:KeCTBOTO € M3BBPIIMIO MPOMEHH B CUETOBOJIHATA CH
MOJINTHUKA, KOUTO Ca TPWIOKEHH PETPOCTIEKTUBHO WM aKO € W3BBPUIMIO TMPEU3UUCICHUS WIN
pekyiacuuKalMi Ha OTJENTHHM Tepa, TO MPEJCTaBsl CPaBHUTEIHU JaHHW 32 JIBa MPEIXOJHU OTYETHU
rneprofa B oT4yeTa 3a (DMHAHCOBOTO CHhCTOSHUE M CHOTBETCTBAIUTE MY IMOSCHUTEITHH MPUIIOKECHUS
KaKTO clle/Ba:

a) KbM Kpas Ha MPeaXOAHUS OTYETEH MEePUOI;
0) KbM HA4aJ0TO Ha HA-paHHUS CPABHUM HEPUO.

B ocrananuTe eneMeHTH Ha (bl/IHaHCOBI/ISI OTYET U CHOTBETCTBALIUTE UM IIOACHUTCIIHHU CBCIACHUA
CpaBHHUTEJ/IHATaA I/IH(I)OpMaL[I/BI CC NMpeacTaBd caMO KbM Kpas Ha NMPEAXOAHUA OTUETEH NEPHUO/I.

2.6. CueTOBOIHY NPEANOTIOKEHAS U MPHOIH3ATETHA CIETOBOAHH ONEHKH

[Mpunoxxennero Ha MCC wu3MckBa OT PBKOBOACTBOTO Ha JPY>KECTBOTO Ja HAIpaBU HIKOU
CYETOBOJIHM TIPE/TNONIONKEHNUSI U MPUOTW3UTEIIHA CUYETOBOJIHHU OLEHKH TNMPU HM3TOTBAHE HA TOJMIIHUS
(MHAHCOB OTYET W TMpH OMNpeJiesisHe Ha CTOMHOCTTA Ha HAKOM OT aKTUBUTE, MACWBHTE, MPUXOJUTE,
pa3xonuTe, YCJIOBHUTE AaKTMBU M TAacUMBU. HacTenuiauTe TMPOMEHH BBB Bede HaNpaBEeHUTE
MPUOITM3UTETTHA CUETOBOJIHU OLIEHKH Ce OTpa3sABaT 3a MepHroJia, B KOWTO ca CTAHAIW W3BECTHHU, KAKTO U
B OBJCUIM OTYETHU MEPUOJTH, AKO C& OTHACAT JO TIX. BCHUKM NMPUOITU3UTETHH CUSTOBOHU OLICHKH M
MPEJIMOJIOKEHUST ca W3BBPIICHU Ha OCHOBaTa Ha Hai-mo0para TpeleHKa, KOATO € HarpaBeHa OT
PBKOBOACTBOTO KBbM JlaTaTa Ha M3rOTBSIHE Ha (QUHAHCOBUs oTueT. [lelicTBUTeNHUTE pe3yniTaTH Ouxa
MOTJIH JIa C€ pa3jinyaBar OT MPEICTABEHUTE B HACTOSAIMS (PUHAHCOB OTYET.

2.7. DyHKIHMOHAJHA BAJIYTA H BAJyTa HA NPeJAcTaBAHe HA (UHAHCOBHTE OTYETH

@yHKLMOHAIHATA BaJTyTa Ha JPY>KECTBOTO € BAJTyTaTa, B KOSTO C€ U3BBbPLIBAT OCHOBHO CHIEJIKUTE B
CTpaHaTa, B KOATO TO € peructpupaHo. ToBa e OBArapcKUAT JI€B, KOWTO CBIJIACHO MECTHOTO
3aKOHO/IATEJICTBO € ¢ (puKcHpaH Kypc KbM €BpOTO Mpu cboTHouieHue 1 eBpo = 1.95583 ne. BHb
onpenens 0OMEHHUTE KypcoBe Ha ObJIrapckus JeB KbM APYTUTe Uy KIECTPaAaHHU BaIYyTH KAaTO M3MOJI3Ba
Kypca Ha €BpPOTO KbM CbOTBETHAaTa BajlyTa Ha MexAyHapoaHure mnasapu. Ilpy nbepBoHauanHoO
NpU3HABaHe, BCAKA CIeIKa B Uy K/IeCTPaHHA BalyTa Ce 3alKcBa BbB (PyHKLIMOHAIHATA BalyTa, KaTO KbM
cyMata B 4y>KAECTpaHHa BalyTa ce mpuiara OOMEHHMAT Kypc KbM MOMEHTAa Ha chejkaTa Wid
cboutuero. [lapuunure cpenacTBa, B3eMaHWATA M 3aJb/DKEHHATA, JAEHOMMHHPAHU B Yy)KIECTpaHHA
BaJIyTa C€ OTYMTAT BbB (PyHKLMOHAIHATA BalyTa, KaTO Ce mpujara OOMEHHUAT Kypc, MyOJIMKyBaH OT
BHB 3a Bcexu paboten neH. Kem 31 nekeMBpM Te ce oLeHsBaT B OBbJIrapcKu JieBa, KaTo ce WU3M0J3Ba
3aKmouuTenHUsIT oOmeHeH Kype Ha BHB. Edexture oT KypcoBuTe pasnuku, CBbp3aHU C ypPesKAaHETO
Ha CAEJKM B Yy>KIAECTpPaHHA BallyTa, WIM OTUYMTAHETO Ha CAEJKU B Yy)KIAECTPaHHA BaJlyTa IO KypCOBE,
KOMTO ca pa3lIMuHM, OT Te3H, M0 KOMTO IMbPBOHAYAIHO ca OWJIM NMpU3HATH, Ce BKJIIOYBAT B OTYETA 3a
BCce0OXBaTHHS AOXOJ B MOMEHTA Ha Bb3HUKBAHETO UM.

BanyraTa Ha npencraBsiHe BbB (PMHAHCOBUTE OTYETH Ha JIPY’KECTBOTO ChIIO € OBIArapCKHAT JIEB.
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2.8. YnpaBienne Ha (UHAHCOBHTE PHCKOBE
®DakTopu HA GUHAHCOBUTE PHCKOBE

B xoma wa obwuaiiHata cu JAEHHOCT JpPY>KECTBOTO MOke na ObJe HM3IOKEHO Ha pa3inyuHu
¢rHaHCOBM pHcKoBe. [1a3apHUAT pUCK € PUCKBT, Ye CIIpaBeINBaTa CTOMHOCT WM ObAeInTe MapuiHA
norouy Ha (pUHAHCOBMS MHCTPYMEHT LIe BapupaT Mopagd MPOMEHHUTE B mazapHuTe LeHH. [lazapHust
PHUCK BKJIFOUBA BaJyTeH PHUCK, JJUXBEH PUCK WM JPYr LEHOBU pUCK. KpeIWTHUAT pUCK € PUCKBT, ue
e/iHaTa CTpaHa Mo (PMHAHCOBMS MHCTPYMEHT Ie MPUYMHKU (HUHAHCOBa 3ary0a Ha apyrara, B Cliydai de
HE M3MBJIHU JOTOBOPEHOTO 3aAbiKeHUe. JIMKBUAHUAT PUCK € PUCKBT, Ye JIPY>KeCTBOTO OM MOIIO ja
MMa 3aTpyIHEHMs MpH TOCpellaHe Ha 3agb/DKEeHHUATa cd Mo (uHaHcoBUTEe macMBu. OT cTpaHa Ha
PBKOBOJICTBOTO Ha PYXKECTBOTO (PMHAHCOBMTE PHUCKOBE TEKYLIO ce HWIACHTH(ULIMpAT, U3MepBaT U
HaOJII0aBaT ¢ MOMOIITA HA PAa3IMYHM KOHTPOJIHU MEXaHW3MH, 3a J1a ce OTPEeAeNAT aJleKBaTHH LIeHW Ha
YCIIyTHUTE, TPEOCTAaBIHU OT JAPY>KECTBOTO, LIEHaTa Ha MPHBJIEYEHHUTE 3a€MHU U J1a C€ OLEHST aJIeKBaTHO
dopMuTe Ha TOATBpXKaHE Ha CBOOOIHWTE JIMKBUIHM CpPEeNICTBa, Oe3 1da ce JOoMycka HeomnpaBiaHa
KOHLIEHTPALMs Ha Ja/IeH PUCK.

2.8.1. BanxyTteH puck

[lo-ronsmara 4YacT OT cHENKMTE Ha JAPYXKECTBOTO C€ OCBHLIECTBABAT B OBJrapcku JieBa.
Jpy>KecTBOTO € M3MI0KEeHO Ha BAIYyTEH PUCK MPU M3BBPLUBAHE HA CHEJKHU C (PMHAHCOBH MHCTPYMEHTH,
NIEHOMUHHpPAaHA B YyXXJecTpaHHa BaiyTa. [Ipy W3BBpIIBaHE Ha CHOENKHM B Yy)KIeCTpaHHA BalyTa
BB3HUKBAT MPUXOJN W PAa3XOJIM OT BaITyTHH OTEPALMH, KOWTO c€ OTUMTAT B MeHaONTe WK 3aryouTe 3a
nepuoaa. IIpe3 npencraBeHust oTUETEH MEPUOJ APY’KECTBOTO HE € M3JIaraHO Ha TaKbB PHUCK, MOpaau
JumicaTa Ha TaKUBa €KCTTO3ULIUH.

2.8.2. JIuxBeH pUCK

DUHAHCOBUTE WHCTPYMEHTH, KOWTO MNOTEHUMATHO M3/1araT Jpy>KECTBOTO Ha JIMXBEH pHCK, ca
npeauMHO OaHKOBUTE KpEIWTH M JAOroBopuTe 3a (PUHAHCOB JM3MHI. Jlpy>KECTBOTO HE M3MOJ3Ba
0GaHKOBM KPEIUTH WM JJOTOBOPH 3a (PMHAHCOB JIM3MHT, TOPAIX KOETO PbKOBOJCTBOTO CUUTA, Y€ TO HE €
M3JI05KEHO Ha JINXBEH PUCK.

2.8.3. LlenoBu puck

Jpy>KecTBOTO He € M3JI0KEHO Ha MPSK LEHOBM PUCK, 3al10TO HErOBUTE MPUXOAU C€ LeHOoOpa3yBar
Ha OCHOBaTa Ha Ma3apHU LIEHM 3a M3BbPLUBAHUTE YCIYIM, KOUTO C€ AaKTyaJu3upaT PeryJisipHo.
JIpy’KeCTBOTO HE MpPUTEKaBa aKTHBH, YMHUTO LIEHH MPSKO ca OOBBP3aHU C LICHUTE HA MEXIyHapOJHUTE
nazapu. LleHoBara nonutuka e ¢yHKUMs OT clieAHUTe (GaKTOpu — CTPYKTypa Ha pa3XxoAuTe, LieHW Ha
KOHKYPEHTH M MOKyMaTeJHa Bb3MOXKHOCT Ha MOTPEOMTEsIUTE, PeryJaTopHU pexXuMH. JpyKecTBOTO
npuiara rbBKaBa (UpMeHa cTparervs ¢ LeJl TMOAAbpXKaHe Ha ONTUMAalHO HHMBO Ha pa3XOAMTe,
pasliupsiBaHe Ha HOMEHKJIAaTypaTa Ha NPOAYKTUTE W YCIyruTe WM NOANbpKaHe Ha  TMa3apHU U
KOHKYPEHTHH LIEHOBM paBHULIA.

2.8.4. Kpennten puck
KpenurHusaT puck o3HayaBa pUCK OT HEM3MbIHEHHE Ha 3aJbJDKEHHE Ha HacpellHaTa cTpaHa 1o

JIOTOBOp, CKJIIOYEH C J[PY’KECTBOTO, B pE3yJTaT, Ha KOWTO 3a ChbLIMS € Bb3HUKHAJA KpeAUTHA
€KCIIO3HLIUS.
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IMPUJIO)KEHUE KbM ®UHAHCOBUSI OTUET
kbM 31 nexemBpu 2023 (npoabrkeHne)

2.8. YnpaBienue Ha GHHAHCOBHTE PHCKOBE (MPOIbJIKEHHE)
2.8.4. KpeauteH puck (mMpoab/LKeHHe)

Kbm narara Ha (UHAHCOBUS OTYET JPYXKECTBOTO HsAMa MPEAOCTaBEeHM COOCTBEHHM (MHAHCOBH
aKTMBM KaTo oOe3redeHWe MO ApPYrH cheflkd. KpeauTHHSAT PUCK OTHOCHO Mapy M MapUyuHH
€KBMBAJIGHTH, CPEeACTBA Ha MapU4yHMs Ma3ap, HeoOe3neueHW OOJNMraluuu W JepuBaTUBHU (PUHAHCOBU
MHCTPYMEHTH C€ CYMTA 32 HEeCBIUECTBEH, Thil KaTo KOHTpareHTute ca OaHkM ¢ Ao0pa permyTauus M
BHCOKA BBHHILHA OLEHKA Ha KPEAWUTHHS PEUTHHT. YNpaBJIeHUETO Ha pHcKa BKJIIOYBA M3IOJ3BAHETO Ha
MEXaHW3MH 3a MOHUTOPHHI Ha MapHUYHUTE MOTOLM B IPY>KECTBOTO U OrpaHHUYaBaHe Ha Bb3MOXKHOCTHUTE
3a Bb3HUKBaHE HA HOBM B3E€MaHHSI.

2.8.5. JIUKBH/IEH pHCK

JIMKBUOHUAT PUCK BB3HMKBA BbB BpPb3Ka C OCHUTYPSBAHETO HA CpeICTBA 3a AEWHOCTHTE Ha
JIPY’KECTBOTO U YMPABIEHUETO Ha HETOBUTE MO3ULIMKU. Toil MMa B U3MEPEHHs - PUCK IPY>KECTBOTO Aa
He Oble B CBHCTOSIHME Jla TMOCPellHE 3adb/DKEHMATa CH, KOraTo Te CTaHaT M3MCKYeMH M PHUCK OT
HEBB3MOXKHOCT APYXKECTBOTO Jla Peajiu3upa CBOM aKTHUBH MPH MOAXOAsMIA LI€HAa W B TNPHUEMIIMBU
cpokoBe. JINKBMIHOCTTA 3aBHUCH TJIABHO OT HAJIMYMETO B JIPYXKECTBOTO Ha MapU4HM CpPeiCcTBa WIM Ha
CBOTBETHUTE UM anTepHaTHUBH. JlpyrustT ocHOBeH (akTop, KOWTO BIMse CHIHO € CBBbp3aH C
npuBledeHns karmutan. Toi TpsOBa &a ce Moabpika B ONTUMAIHO PaBHMIIE, KaTO ce KOHTPOJIMpa,
KaKTO HMBOTO Ha 3a€MHMTE CPEICTBA, Taka M CTOHHOCTHUTE Ha 3aABJDKEHHUSITa KbM AOCTaBUMLIUTE U
KITUEHTUTE Ha APY>KECTBOTO. JIMKBUIHUAT pUCK € QyHKLMS Ha CIeAHNUTE BE SBIICHUS:

®  HEIOCTUT Ha JUKBUIHU CPEICTBa;

® JIMKBUJEH PUCK, CBBP3aH C Ma3apa Ha (PUHAHCOBU MHCTPYMEHTH.

HNMeHHO chueTaHMETO OT ABaTa pUCKa, MOCOYEHH MO-rope, BOJIU 10 pealu3alysaTa Ha ChIIMHCKUSA
JUKBUAEH pucK. ToBa HacTbIBa, KOraTto JMKBUAHMUTE 33aJb/DKEHMs M HEJIMKBUIHUTE AKTUBU HE ca
Ganancupanu npaBuiHo. CTpaTerusaTa 3a CrpaBsHe ¢ JMKBUAHUS PUCK € MPAaBUJIHOTO yNpaBieHUE Ha
MapUYHUTE MOTOLM. 3aAb/DKEHUATA Ha IpyKecTBOTO KbM 31 aexemspu 2023 u 2022 roguHu ca U3Lsso
TEKYLLM, KOUTO ca YPEeACHU KbM AaTaTa Ha 0100psBaHe Ha PUHAHCOBUS OTUET.

2.8.6. YnpaBieHHe HAa KanuTAaJjaa

KanuranbT Ha BCAKO IpYXKECTBO € pa3Mepa Ha COOCTBEHHUTE CpPEICTBA, KOMTO € HeoOXoauMm 3a
MOKpUBaHEe HAa pPHUCKOBE, BBb3HMKHAIM BbB Bpb3ka ¢ oOuvaiiHata My pneiiHoct. Toil ce sBsBa
HeoOxonumuatr Oydep, KOWTO rapaHTHpa M3MBIHEHMETO Ha TMOeTUTe AaHraKMMEHTH Mpen
KOHTPareHTUTe Ha JPY>KECTBOTO M € W3pa3 Ha aHTaKMPAaHOCTTa HAa COOCTBEHHMLIMTE B CTONAHCKUTE
npouecu. Llennure Ha 1pyKECTBOTO BbB BPb3Ka C YIIPABJIECHUE HA KalMTaJa ca:

® Ja OCUTYpM CIOCOOHOCTTa Ha JAPY’KECTBOTO Aa MPOABIDKM J1a ChIIECTBYBa KaTO JeicTBAIIO

MpenInpUsTHe;
e  J1a CrIa3Ba PeryJlaTOPHUTE U3MCKBAHMS;
Jla OCUTYpHM aJeKBaTHa PEHTAOMIHOCT 3a COOCTBEHHMLMTE, KaTo Omnpenens LeHaTa Ha
MPOAYKTHUTE U YCIIYTUTE CH B CHOTBETCTBUE C HUBOTO Ha PUCKA.

e IpY’)KeCTBOTO YyNpaBisBa CTPYKTypaTa Ha KanuTaja M MpaBd HEOOXOAUMHUTE MOMPaBKU B
CBHOTBETCTBHE C NMPOMEHUTE B MKOHOMMYECKaTa 0OCTAHOBKA M PUCKOBUTE XapaKTePUCTHUKU Ha
CBOTBETHUTE aKTHBHU.
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MNPAJIOKEHUE KBM ®UHAHCOBUSA OTYET
kbM 31 nexemBpu 2023 (mpoab.rKeHnE)

2.8. YnpaBienne Ha GUHAHCOBHUTE PHCKOBE (MPOABKEHHE)
2.8.6. YnpaBieHue Ha KanuTaJja (IPoabJKEeHHe)

3a ga nmoaabpka M KOPUrMpa KanurauaoBara CTPYKTypa, APY’KECTBOTO MOXKE /1a IPOMEHH CyMaTa Ha
JUBUIIEHTUTE, M3IUIALIAHM HA aKLUMOHEpHUTE, Ja BbpPHE KalMWTal Ha aKLMOHEpUTEe, 1a eMHUTHpa HOBU
aKLIUU WK Ja IPoJaje aKTHBH, 3a 1a HAMAJIX 3abJDKEHUATA CU. J{pyKeCTBOTO HEMTPEKbCHATO CIIeIH 3a
a/IeKBaTHOCTTA Ha KaluTaja CH M Ha Ta3M 0a3a ce MpaBsAT MPELEHKU B KaKBa Hacoka Lie € ObAeloTo
pa3BUTHE, KaKbB € IMOTEeHLUMAIbT Ja C€ [0eMaT PHUCKOBE, Cpelly ChOTBETHaTa Bb3BpbLUAaeMOCT. B
ciydaid d4e KamuranoBata 0aza crnajHe OO0 KPUTUYHWTE CTOMHOCTH, YIpPaBUTENIHHWS OpraH Ha
JpY>KECTBOTO He3a0aBHO yBeJOMsBA aKLIMOHEPUTE CH 3a Ch3JajlaTa ce CUTyalMs U 3a MEPKHTE, KOUTO
cnensa na 6bAaT NpeANnpUeTH B Ta3H Bpb3Ka — yBEJIMUYaBaHE Ha KanWTalia, OrpaHH4YaBaHEe Ha PUCKOBETE
OT ACMHOCTTa, HA KOUTO € W3JI0KEHO ApPY>KecTBOTO M Ap. Llenure mo ympaBieHue Ha Kanuraia Ha
JIPY>KECTBOTO, MPEACTaBeH B oT4eTa 3a ()MHAHCOBOTO CHCTOSHHE Ca HACOYEHH KbM MOIAbp)KaHe Ha
MOJIOXKUTENIHA BEJIMUYMHA Ha KanuTaja B M3MCKYEeMHs pa3Mep M OCUTYpsiBAaHE Ha €KEeroJeH pbCT Ha
nevanbara ype3 MOCTOSIHHO YChBBPIIEHCTBAHE U PA3BUTHE HAa OCBLIECTBsIBAHATA CTOMAHCKa AEHHOCT.

3. lepuHuIUs U OI[EHKA HA eJIEeMEHTHTE HA (UHAHCOBHUS OTYET
3.1. luBecTHIHOHHY HMOTH

Jpy>kecTBOTO OTUMTa KAaTO WHBECTULIMOHHM HMOTH 3€MH W Crpajd, KOUTO C€ IbpKaT 3a
noJlydaBaHe Ha TMPUXOAW OT HaeM M /MiM 3a yBeJIWYeHWe Ha KamnWTala, 1o MoJesila Ha CrpaBeTiBaTa
CTOWHOCT. MHBECTULIMOHHUTE WMOTH C€ OLIEHSBAT ITbPBOHAUAIHO MO ce0ecTOWHOCT, BKJIOYBAlIA
MOKYITHATA LIeHa U BCSIKAKBH Pa3XoJiM, KOUTO ca MPSAKO CBbP3aHU C MHBECTULMOHHUS MOT, HarpuMep
XOHOpapy 3a MpaBHU YCJIYyTH, AaHBLUM 1O NPEXBBPISHE HA UMOTa M JAPYrM pa3xoau MO chelikara.
HHBecTULIMOHHUTE UMOTH Ce MPEeOLIeHsBAT Ha roJuiIHa 0a3a 1 ce BKJIIOYBAT B OTHETa 3a (PUHAHCOBOTO
CbCTOSIHME MO Ma3apHuTe UM croiHocTU. Te ce ompedensr OT HE3aBUCUMU OLIEHUTENIM C
npodecroHanHa KBalupuKalys ¥ 3HAUMTeNeH NpogecHOHANeH OMUT B 3aBUCMMOCT OT XapakTepa U
MECTOHAXOkKIEHUETO Ha MHBECTULIMOHHUTE MMOTH, Oa3upaiiku ce Ha JoKa3aTescTBa 3a Na3apHUTe
ycnoBus. Beska nevanba wium 3ary6a oT mpoMsiHa B CIIpaBeIMBaTa CTOMHOCT WIIM OT mpojakba Ha
JajeH MHBECTHLMOHEH WMOT ce Mpu3HaBa B medyanbara wunud 3arybata Ha pen ,llpomeHu B
CIpaBeUyIMBUTE CTOHHOCTM HAa HMHBECTULUMOHHMTE uUMOTW . IlpuxonuTe OT HaeM W OMNepaTUBHUTE
pa3xoau, CBbP3aHU C MHBECTMLIMOHHM UMOTH, C€ MpPEICTaBsT B OTHEeTa 3a revandara wiM 3arybara u
Jpyrus BceoOXBaTeH I0XO.

3.2. ®DuHanCcOBU HHCTPYMEHTH

®DUHAHCOB MHCTPYMEHT € BCEKH I0rOBOP, KOMTO MOpaXkaa €AHOBPEMEHHO KaKTO (DMHAHCOB aKTUB B
€[HO MpennpusTHe, Taka W (UHAHCOB MACUB WM HMHCTPYMEHT Ha COOCTBEHMs KamnuTal B APYro
npeanpustie. GuHaHCOBUTE aKTHBM W NMAcHBHU Ce MPHU3HABAT B OTYETa 32 (PMHAHCOBOTO CHCTOSHUE,
Koraro U camo Korato [lpy»KecTBOTO cTaHe CTpaHa IO JOrOBOPHHMTE YCIIOBUSI Ha WHCTpPYMEHTA.
®DUHAHCOBUTE aKTUBM CE€ OTIMCBAT OT OTYeTa 3a (PUHAHCOBOTO CHCTOSIHUE, CJiell KaTo JOrOBOPHUTE
npasa 3a Mojy4aBaHeTO Ha MapyUyHM MOTOLM ca U3TEKJIM WM aKTUBUTE ca MPEXBBPJICHN U TPaHChepbT
UM OTroBaps Ha M3UCKBaHMATA 3a ornucBaHe. dDuHaHCOBUTE NacUBU c€ OTHMCBAT OT OTYeTa 3a
(MHAHCOBOTO CBHCTOSIHUE, CAMO KOraTo ca MOraceHu — T.€. 3aJb/DKEHUETO, ONpeaesIeHO B J0roBopa e
OTIAHANO0, aHYJIMPAHO UM CPOKBT MY € U3TEKbJI.
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3.2. DuHAHCOBH HHCTPYMEHTH (MPOABKEeHHe)

[lpy nBpBOHAYATHOTO WM MpHU3HABaHe (DUHAHCOBUTE AaKTHUBU (MAcCHBM) Ce OLCHABAT IO
CIIpaBe]iyIMBa CTOMHOCT U BCUYKH Pa3Xo/Iv IO CJIesIKaTa, B pe3yJiTaT Ha KOSATO Bh3HUKBAT (PMHAHCOBUTE
aKTUBHM (MAcWBH), C W3KJIIOUYEHHEe Ha (PUHAHCOBUTE AaKTUBHM (MACHBH), OTYMTAHHW IO CIpaBe/jINBa
CTOMHOCT B mevanbaTa win 3arybara. OMHAHCOBHM aKTHUBH U MACHBU CE HETUPAT M HETHATA CTOMHOCT ce
MpeJICTaBs B 0TYETa 32 PUHAHCOBO ChCTOSTHUE TOTaBa M CaMO TOraBa, KOraTo JPy>KeCTBOTO UMa MPaBHO
OCHOBaHHE Ja HeTHpa CyMHWTE M MMa HaMepeHHe WM Aa Ypexaa Ha HeTHa 0aza Wiau Aa peaiusupa
aKTHBa U JI1a YpelIu MacuBa eJHOBPEMEHHO. 3a IeNIUTe Ha TOCJE/BAIOTO OLICHSBAHE, JPYKECTBOTO
kiacuduippa (GUHAHCOBUTE AKTUBM M TIACMBH B CJICAHWTE KATETOPHH: MPEIOCTABEHU KPEAWTU W
B3eMaHHMs W (PUHAHCOBM TACHBH [0 aMOpPTH3WpaHa cToiHOocT. KiacuduimpaHero B chOTBEeTHaTa
KaTeropusi 3aBUCH OT LIEJITA U CPOUHOCTTA, C KOSITO € CKIIIOUSH ChOTBETHUST JOTOBOP.

3.2.1. lIpexocTaBeHn KpeJUTH H B3eMAHUS

[IpenocTaBeHnTe KpeAWTH W B3E€MaHMATA, BB3HMKHAIM IbPBOHAYATHO B JPYXKECTBOTO, ca
He/lepUBaTUBHU (DMHAHCOBU aKTHBH ¢ UKCUPAHU UK OMPEIEINMHU CPOKOBE 32 ypekIaHe, KOUTO He ce
KOTHpaT Ha aKTHUBEH na3ap. B oryera 3a (UHAHCOBOTO CHCTOSHUE HAa APY>KECTBOTO aKTHBUTE OT Ta3u
KaTeropusi ce CbCTOST OT THPTOBCKH U IPYTH B3€MaHHMs U MApUYHU CPENICTBA.

Twvpzoecku u opyzu e3emanus

Crnen mbpBOHAYATHOTO MM TPU3HABaHE THPTOBCKUTE B3EMaHWs W B3EMaHMATA MO JIMXBEHU 3aeMHU
ce OLEHsBAT M0 aMOPTU3UpaHa CTOWHOCT, U3UKMcIieHa Ha 0a3a MeToJa Ha epeKTUBHUS JIMXBEH MPOLIEHT,
U HaMajleHa C eBeHTyasiHaTa 3aryba oT oOe3leHka. KpaTkocpouHuTe B3eMaHMS HE ce aMOPTHU3HpAT.
3arybata oT obe3lieHKa ce HadYHCisABa B Cllydad, 4e ChINECTBYBaT OOEKTMBHU [IOKA3aTEeJICTBA KaTo
HarpuMep 3HauYUTeIHU (PUHAHCOBHU 3aTPYJHEHHs HA JATbKHUKA, BEPOSTHOCT UTH)KHUKBT Ja U3MaTHe B
JVKBUAALMUS U IPYTH.

Hapuunu cpeocmea

[lapyuHuTe cpencTBa W MapuUYHHUTE EKBHUBAIEHTH B JieBa ca OLIGHEHW II0 HOMHHAIHATA MM
CTOMHOCT, a MapHYHUTE CPEACTBA B Uy>KJAECTpaHHa BajlyTa - Mo 3aKkmounTenHus kypc Ha BHb kbm 31
JIEKeMBpPU Ha CbOTBeTHaTa roauHa. [lapuuHure cpencTBa 3a LeMTe HAa CbCTABSHETO Ha OTYETa 3a
MapuUYHHUTE MOTOLM Ca MAPUUHUTE CPEJICTBA 110 OAHKOBU CMETKH.

3.2.2. ®uHAHCOBH NMACHBH 110 AMOPTH3HPAHA CTOHHOCT

Cnen mbpBOHAYATHOTO MM MPU3HABAaHE JPY’KECTBOTO OLIEHSBA BCUYKM (PMHAHCOBU MACUBM MO
aMOpPTU3MpaHa CTOMHOCT C H3K/IOYEeHUEe Ha: (UHAHCOBUTE MACHBM, OTYMTAHM MO CHpPaBeAIMBa
CTOMHOCT B mevanbara uiM 3arybara; (GMHAHCOBUTE MACHUBH, Bb3HUKHAJIM, KOraTo MpPeXBBbPJISHETO Ha
aKTWB HE OTroBaps Ha yCJIOBMATA 3a OTIMCBAHE; JOTOBOPH 3a (PMHAHCOBA rapaHLMs, aHFAKUMEHTH 3a
MpeoCcTaBsiHE Ha KPeAUT C JIMXBEH MPOLEHT, MO-HUCHK OT ma3apHusi. B oruera 3a ¢duHaHcOBOTO
CBHCTOSIHHME Ha APY2KECTBOTO TE3M MACUBU Ca MPEACTaBEHU KaTO ThbPrOBCKU M IPYTH 3albJKECHUS.
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3.2. DuHAHCOBH HHCTPYMEHTH (MPOABKEeHHe)
3.2.2. ®uHAHCOBH MACHBH 110 AMOPTH3HPAHA CTOHHOCT (MPOIbJIKEHHE)
Twvpzoecku u Opyzu 3a0v.101ceHUA

Tbproeckutre U OPYru 3aAb/OKEHUS] BB3HUKBAT B PE3YJITAT HA MOJYYEHU CTOKM WJIM YCIYTH.
KpatkocpouHuTe 3a1bKeHUs HE C€ aMOPTU3UpaT.

3.3. OcHOBeH KaNmUTAJ H pe3epBH
3.3.1. OcHoBeH KanuTAT

I'menmoop Kenuran AJICHLl[ e cw3gaaeHo KaTo akKLMOHEPHO JAPYXKECTBO ChC CIELMATHA
VHBECTHIIMOHHA IIeJI, y4peleHo e Mo pena Ha TwHproBckus 3akoH W 3aKoHa 3a JApYy’KecTBaTa ChC
criermania wHBectuionHa uen (3ICHLL, otm.). TlpeamersT My Ha IeHHOCT € OrpaHH4YeH camo A0
WHBECTHUpaHe Ha MapuyuHU CPeACTBa, HAOUpaHH Upe3 M3JaBaHe Ha LIEHHW KHWKA, B HEABMIKUMH UMOTH
Ha TeputopusaTa Ha PenyOnuka bbarapus. OCHOBHMST KamuTal Ha JpY)KeCTBaTa ChC CreLMaiHa
WHBECTUIIMOHHA 1Ie]l He Moxke Ja Obae mo-Manbk oT 500 xwi. nB. U ce Habupa camMo OT MapU4YHH
BHOCKM, KoeTo € u3nbiHeHo oT [nenmoop Kenuran AJICHLl. AxuuoHepute OTroBapsT 3a
3abJDKEHUSITA HA JPY>KECTBOTO /IO pa3Mepa Ha CBOETO aKLIMOHEPHO ydacTHe B KamuTana W Morat ja
MpeTeHINpaT BpblllaHe Ha TOBA yYaCTHE caMO B TIPOM3BOJICTBO TO JIMKBHUIAIIUS WJIH HECHCTOSTETHOCT.
AKIMOHEpHUST KaluTall € OLIeHeH N0 HOMHHAJIHAaTa CTOWHOCT Ha W3NaneHuTe akuuu. CaenkuTe,
KOUTO TMpU chazBaHe Ha crneuuanHute wusuckBanus Ha 3JICHULJIC ppyxkecTBOTO WHBECTHpa B
HEIBWKUMH MMOTH, ca HOPMAaTHBHO 3alUTEHH OT MPEASBIBAHETO HA MCKOBE 32 HHUIIOKHOCT WK 32
OTHOCHUTEITHA HEJEWCTBUTENIHOCT IO OTHOIIEHWe Ha KpPEAWTOPUTE Ha TMPOAAaBaYMTEe HA MUMOTHTE, B
cly4auTe, KOraTo 3a HIKOHM OT TAX c€ OTKpHE MPOU3BOJICTBO 32 HECHCTOSATEITHOCT.

3.3.2. Pe3epBun
Ilpemuen pesepe

JpyxecTBoTo dopMUpa MpeMUEH pe3epB 3a CMETKA Ha CPEeICTBATa, MOMYyYSHH HaJ HOMUHalHATa
CTOMHOCT Ha aKLMMUTE MPU TAXHOTO MPUAOOMBAHE OT AKLIMOHEPUTE.

3akonoeu pesepeu

Jlpy»kecTBOTO € popMHpajIo CBOUTE 3aKOHOBU pe3epBH, B pa3Mep, paBeH Ha 10 % ot croifHocTTa Ha
OcHOBHHMS KanuTtaj. CpencTsara OT 3aKOHOBMTE Pe3epBU MOraT /a ce€ M3MOJI3BAT caMo 3a NOKPUBaHE Ha
peanu3rpany 3aryOu OT JeiHOCTTa Ha JIpY>KEeCTBOTO.

3.4. InBuaeHTH

Ceraacno 3[ACHULJIC, npy>kecTBOTO € 3ab/KEHO Aa pa3npezess B 10j13a Ha akKLIMOHEpUTe He I10-
Manko ot 90 % ot nmeuanbara, onpeAeneHa Mo CbOTBETHUA pell. MBUAEHTHTE ce M3IUIallaT B CPOK 10
12 mecelia ot Kpas Ha choTBeTHaTa (prHaHCOBa roauHa. Ha ocHoBanue usnckBanusta Ha 3JJCULJIC,
PBKOBOACTBOTO Ha JIPYXKECTBOTO € TIPHENO TOJHWTHKA 3a HAYMCIIsIBaHE HA 3aKOHOBO OIpeesIeHHs
JUBUJICHT B Kpasi Ha Bcsika ()MHAHCOBA rOJJMHA B HAMaJIeHHWEe HA HETHaTa revanfa 3a pasnpe/elieHue 1
PECIEKTUBHO MPU3HABAHETO MY KAaTO TEKYIIO 3abJKEHUE KbM aKLIUOHEPUTE.
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3.4. luBuaentu (MpoIbJ/EKEHUE)

OKOHYATETHOTO PelIeHHe 3a pa3Mepa Ha JBIDKUMUS JUBUICHT ce B3ema oT O01oTo chOpaHue Ha
aKLMOHEPUTE Ha JPY>KECTBOTO.

3.5. JIu3zuHr

Ha parara Ha Bnu3aHe Ha moroBopa B cHia, APY)KECTBOTO MNMpeLEHsBa Aaldd TOW MpeAcTaBisBa, WIH
ChIBpPAKA JIM3MHI. A MMEHHO, Jaji JOrOBOPBT MPEXBbp MPABOTO J1a CE KOHTPOJIMpa W3IMOJI3BAHETO Ha
WAeHTU(QULMpPaHKs aKTUB 3a Ofpe/iesieH Meproa OT BpeMe.

,ZI |[PYHCECMIGONO KAMO JIU3UH2ONOYYame

Jpy>xecTBOTO NpHara eTMHEH MOAX0/ 32 MPU3HABAHE U OLIEHsSBaHe Ha BCUYKH JIW3UHTH, C U3KITIOUEHHE
Ha KPaTKOCPOYHHUTE JIM3UHIHU (T.€. JIU3MHIM ChC CPOK Ha JIM3UHIOBUS J10TOBOp 10 12 Mecewa) U JIM3UHTUTE
Ha aKTHBM C HHUCKa CTOMHOCT. Jlpy:KecTBOTO NpH3HaBa 3aIb/DKEHUS MO JIM3MHIM 3a [UIAllaHe Ha
JIM3UHTOBHTE BHOCKH W aKTHBH C MPaBO Ha IMON3BaHe, MPeACTaBIIsBally MPaBOTO Ha MOI3BAHE HA aKTUBHTE.

Axkmueu c npaeo Ha nojseane

Jpy»kecTBOTO MPHU3HABA aKTHBH C MPaBO Ha MOJI3BaHe OT HayalHaTa Jara Ha JIM3WHra (T.€. Jarara, Ha
KOSITO OCHOBHHSAT aKTHB € Ha Pa3MoJIokeHne 3a yroTpeda). AKTHBUTE ¢ TPaBO Ha MOJI3BaHe ce OLICHSBAT M0
LieHa Ha npuoOvBaHe, HamalleHa C HaTpylaHaTa aMoOpTH3al|s M 3ary0m ot o0e3lieHka, U KOpUTHpaHa ¢
BCsIKA MPEOLIEHKA Ha JIN3UHIOBUTE 3a1bibkeHus. LleHara Ha npuio6rBaHe Ha aKTUBUTE C MPABO HA MOJI3BaHe
BKJIIOYBA CyMaTa Ha MPU3HATUTE 3aJbJDKEHHS TIO JIM3MHTA, TIOHECEHWTE MbPBOHAYAIHA MPEKH Pa3Xodu U
JIM3VHTOBHTE TUTALAHNS, M3BBPIICHHN HA W TIpeIv HadaiHaTa Jata Ha JIM3WHTa, IPUOITM3HUTENTHA OLIEHKA Ha
pasxoauTe, KOUTO Lie ObOAT MOHECeHW OT JIM3MHIOMNOJydarTens MpH JEMOHTaXka M MPEMECTBAHETO Ha
aKTHBa, Bb3CTAHOBSBAaHE HA IUIOLIA/IKAaTA, BEPXY KOATO Ce HaMHpa TOW WM Bb3CTAHOBSBAHE HA aKTHBA /10
CBCTOSIHMETO, KOETO C€ M3UCKBA CBIVIACHO YCJIOBUSATA HA JIM3MHIA, HAMAJIEHU C KAKBUTO WM Ja OWio
MOJTyYeHH CTUMYJIU MO JIM3KMHra. AKTHBUTE C MPaBO Ha MOJI3BaHE Ce aMOPTU3MpAT Ha JMHelHa 0a3a 3a cpoka
Ha JTM3UHra. AKO B Kpasi HA CPOKa Ha JIM3UHIa COOCTBEHOCTTA BbPXY JM3HUHIOBHS AKTHB CE NPEXBHPIIS KbM
JpyxecTBOTO, MM LeHaTa Ha npuaoOMBaHe OTpas3sBa YNPAKHIBAHETO HAa OMNUMS 3a 3aKyIyBaHe,
aMOpTHU3aLIMATA Ce W3UUCIISIBA KATO CE U3M0/13Ba OYAKBAHUAT CPOK Ha MOJIE3HUs JKUBOT HA AKTUBA.

3aovicenun no auzunzu

Ot HauayHaTa Jara Ha JIM3UHIA JAPYKECTBOTO MPU3HABA 3a/Ib/DKEHHS 110 JIM3UHIOBU JIOTOBOPH, OLICHEH!
MO ceraiiHara CTOMHOCT Ha JIM3MHIOBUTE IUIALAHMSA, KOWTO ILe ObJaT M3BbPLIEHW 3a HEroBHs CpOK.
JIM3uHroBMTE MiallaHys BKIIIOYBAT (PMKCHPAHU BHOCKM, HAMANEHU C KAKBUTO M Aa OWJIO MOIeKaluy Ha
MOJIyYaBaHe CTUMYJM MO JIM3UHIa, [IPOMEHJIMBU JIM3UHIOBM [UIAILIAHMS, KOMTO 3aBUCAT OT MHIGKC WM
JIMXBEH TIPOLICHT, KAKTO M CyMH, KOMTO C€ OYaKBa Jia ObJaT IIaTeHH 0 rapaHLM 3a OCTaTbyHa CTOWHOCT.
JIuzuHroBuTE MialaHUs BKJIIOYBAT CHILO LEHAaTa HA YNpakKHSABAHE HA OMLMS 3a 3aKyIyBaHe, 3a KOSTO B
pa3yMHa CTeleH € CUT'YpHO, e 1ie Obae yNpaykHeHa OT IPYKECTBOTO, KAKTO W MJlalllaHusl Ha HEYCTOMKH 3a
NpeKparsiBaHe Ha JIM3MHIA, aKO CPOKBT OTpa3siBa yNPaKHABAHETO OT CTpaHa Ha JPY’KECTBOTO Ha OILUS 3a
npekparsiBane. [IpoMeHNnMBY TM3UHIOBY TUIAINAHKS, KOUTO HE 3aBHUCAT OT MHAEKC WIIM JIMXBEH MPOLICHT, ce
MPU3HABAT KAaTO Pa3xoid Mpe3 Mepuoaa, B KOMTO Bb3HMKHE CHOMTHETO WM YCIIOBUETO, KOETO 3aiedcTBa
TUTAIIAHETO.
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3. JlepuHunus 1 oneHKA HA eJIeMeHTUTe HA GUHAHCOBHUS 0TYeT (MPOAB/LKEHUE)
3.5. JIuzuHr (mpoabrKeHHeE)

[Ipy wm3umcnenwero Ha ceramHara CTOMHOCT Ha JIM3MHIOBHUTE IUIALIAHUS JIPY)KECTBOTO H3MON3BA
BBTPEIHO TMPUCHI] JIMXBEH MPOLEHT MO 3a€MH Ha HavajHara Jara Ha JIM3WHTa, ThH Karo 3aJIOXKEeHUST
JIMXBEH MPOLICHT He MOoxe Ja Objie HafexkaHO onpezeneH. Crel HauaiHaTa Jata pa3MepbT Ha JIM3UHTOBUTE
3ab/DKEHUsT Ce YBeJIMYaBaT C JMXBara M C€ HaMajsiBaT C W3BBLPLUCHWUTE JIM3UMHIOBU IUalaHus. B
JIOTTbJIHEHWe OallaHcoBaTa CTOWHOCT Ha JIM3WHTOBUTE 3aJb/DKEHHS C€ TMPEeOoLeHsBa, aKO € HaIWIEe
Moau(UKaLUs, TIPOMSIHA B CPOKA HA JIM3WHTA, B JIM3UHIOBUTE IUIALIAHUS, WM B OLICHKATa Ha OIIMATA 32
3aKyIyBaHe HA OCHOBHMUSI aKTUB.

Kpamkocpounu JU3UHZU U JTUBUH2U HA AKMUGH C HUCKA CHOTTHOCM

Jpy>kecTBOTO npuiara 0CBOOOKAABAHETO OT MPU3HABAHE HA KPATKOCPOUHM JIM3UHIM TI0 OTHOLLIEHHE Ha
KPaTKOCPOYHHUTE CH JIM3UHTY Ha crpaav (HarpuMmep, JTM3MHIH, YHMTO JIM3UHIOB CPOK € 12 Mecela Wiy mno-
MaJKo OT HauyajiHaTa JaTa M KOUTO He ChAbpXKAT OMNLMsS 3a 3aKymyBaHe). Jlpy»kecTBOTO mpuiara u
0CBOOOXKZIABAHETO OT IMpU3HABaHE HA JIM3MHTM HA aKTHBM C HUCKA CTOWHOCT 3a JIM3MHTUTE Ha oduc
o0opyziBaHe, KOETO Ce CUMTa 3a TakoBa C HHMCKAa CTOMHOCT. JIM3MHTOBHMTE TUIallaHWs MO KPAaTKOCPOYHH
JIM3UHTY 1 JIM3UHTY HA aKTUBU C HMCKA CTOMHOCT ce W3IMUCBAT KaTo pa3Xojl Ha JIMHeiHa 6a3a 3a cpoka Ha
JI3UHTA.

3.6. IIpu3snaBaHe Ha MPUXOUTE U PAa3XOAUTE

[Mpuxoaute W pa3xoauTe Ce HAYUCISIBAT B MOMEHTA Ha TAXHOTO BB3HUKBAHE, HE3aBUCHMO OT
MOMEHTa Ha MapUYHWTEe TOCTBIUIEHHS W TUiamanus. OTYMTAHETO UM Ce M3BBPINBA MPH Cla3BaHe Ha
M3UCKBAHETO 3a TMPUYMHHA M CTOWHOCTHA BpPb3Ka MEXAy TsiX. [IpUXoauTe ce OLEeHsBaT Mo
cripaBe/jIiBaTa CTOMHOCT HA TMOJIyYEHOTO WM MOAJISKANIOTO Ha MOJyYaBaHe Bb3HArPAKICHHUE,
HaMajleHO CbC CyMaTa Ha BCHYKM MPEJOCTABEHW OTCTHIIKM M BKJIKOYBAT OpPYTHUTE MOTOLM OT
HWKOHOMMYECKH MOJI3U MOJYYEHH OT W ABDKUMU Ha JpyxecTBoTO. CymHTE, ChOpaHH OT MMETO Ha
TPETH CTPaHH, KaTo JaHblM BbPXY NPOAaXKOUTE, KAKHBTO € JaHBbKbT BbpPXY jJ00aBeHaTa CTOMHOCT, ce
M3KITI0YBAT OT npuxoaute. Korato pe3ynrarsT OT caenkara 3a npeaocTaBsiHe Ha yciayra Moxe aa Obie
HAJIeXKIHO OLIEHEH, MPUXOABLT Ce MPU3HABA B 3aBUCUMOCT OT €Tana Ha 3aBbPIIEHOCT Ha C/eKaTa KbM
Kpas Ha OTYEeTHHs nepuon. B ciydaurte, KOraro pesyjatarbT He MOXe 1a ObJe HaAeKIAHO OLICHEH,
NPUXOAbT Ce MpHU3HABA CaMO [OTOJIKOBA, JOKOJKOTO HAlpaBeHHUTE pa3XoJd ca Bb3CTAHOBHMHU.
[puxoaure ot mpoaaxba Ha UMOTH ce MPU3HABAT B OTYETa 3a Mevanbara wid 3arybata W Apyrus
BCeOOXBATEH J10X0/I, KOraTo ChIECTBEHUTE PUCKOBE M U3rOJIU OT COOCTBEHOCTTA BbPXY aKTHUBUTE O'bjie
NpexBbpJieHa Ha KyIyBaua, KOETO O0MYaiiHO CTaBa MpU 3aBbpIIBAHE HA UMOTH, pa3paboTBaHU C LE
npoaax0a WK MPeXBbP/sHE MPABOTO HA COOCTBEHOCT BbPXY WHBECTUIMOHHH MUMOTH, AbPIKAHHU 3a
npofaxba, T.e. Koraro He ca Ouim o0eKT Ha pa3zpaboTBaHe ¢ 1ies1 npojaxkoba. Korato mkoHOMu4eckurTe
M3rOMIM Ce OYaKBa Jla Bb3HUKBAT Mpe3 HAKOJIKO (DMHAHCOBM MEPHO/Ia U BPb3KaTa UM C TIPUXOAMTE MOXKE
na Objie onpenesieHa caMo Hail-0011I0 WJIM KOCBEHO, pa3XOAMTe ce MpU3HaBaT B nevyanbara wiu 3aryoara
Ha Oa3ara Ha MpoLEAypH 3a CUCTEMATUYHO W pallMOHAIHO pa3npezaeneHue. [1pu pa3msHa Ha aKTHBHU ce
ortyuTa Npuxoj (pa3xom) OT pa3MeHHaTa TpaH3aKlMs B pa3Mep Ha pasjiMKarta My ClpaBeuBaTa
CTOMHOCT Ha MOJy4€HHs M MPEHOCHATa CTOMHOCT Ha pa3MeHeHHs akTuB. Pazxomurte Mo 3aeMu, KOUTO
Morar Mpsiko Ja ce OTHecaT KbM aKTHB, 32 KOWTO MPOLECHT HAa MPUI0OMBAHE, CTPOUTEJCTBO WIIH
MpPOU3BOJCTBO, MpPEAX J1a CTaHe IOTOB 3a MpeBIKIaHaTa My ynoTpeba uiu npojax0a, HeMpeMeHHO
OTHEeMa 3HAYMTEJICH MEPUO/] OT BpeMe, Clie/lBa J1a Ce KaluTalu3upaT Karo 4yacT OT CTOMHOCTTA Ha TO3M
aKTUB.
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3. ledpuHunus u oleHKa HA eJIeMEHTUTEe HA (UHAHCOBHA OTYET (MPOABKEHHE)
3.6. Ilpn3naBaHe Ha NpPUX0OANTE U pa3xoanTe (MPOAbLKEHNE)

Beunuku ocraHany (pUHAHCOBM MPUXOM M Pa3XO/Ad Ce OTpa3sBaT B redvanbara wid 3arybara 3a
BCHYKH HWHCTPYMEHTH, OLEHSBAHM [0 aMOPTHU3MpaHa CTOWHOCT Ype3 H3IMOJ3BaHE MeETo/la Ha
eheKTUBHUSA JIMXBEH MpoleHT. [leuan6ure u 3arybute OT BalyTHU KYPCOBH Pa3fIMKU Ce MPEACTaBAT Ha
HeTHa Oa3a.

3.7. lanbk nevyaada n H3MCKBaHe 32 TUBUAEHTH

JIpy»KeCTBOTO € ChC CreLMaIHa MHBECTULIMOHHA 11eJ1 ¥ KaTO TaKOBa, TO € OCBOOOIEHO OT obiaraHe
C JaHBK BBpPXY Medandara, ChrIIaCHO 3aKOHA 3a KOPMOPATHBHOTO MOA0XOAHO obiaraHe. ChbriacHo
m3uckpanuaTa Ha 3JICULJIC, npykecTBOTO € AMBKHO Ja pasmpenens He mno-maiko oT 90 % ot
nevyanbaTa cu 3a roivHaTa, KOpUrupaHa ¢ e(peKTUTe OT BCHYKM CHEIKH ¢ MHBECTHLIMOHHA UMOTH TIpe3
ChOTBeTHUS Tiepuoa. Te3n edekTd BKIOUBAT W HeTHaTa mevanba/(3aryba) oT mpeoleHka 10
CTpaBe/JTUBA CTOMHOCT HA MPUTEKABAHUTE UMOTH.

3.8. loxoau HA aKIHA

[MeuanbaTa unu 3ary6aTa Ha e/lHa aKLMS Ce U3UYMCIIABAT KaTo ce pas3jeliu rnevanbara WiM 3arybara
3a Tieprosia, KOpPHUTHMpaHa [ONMBIHUTETHO MO pela Ha 3akoHa 3a JpyJ)KecTBaTa ChC CrielHaiHa
VHBECTHIIMOHHA TIeJT U 3a JApYy>KecTBaTa 3a ceKiopuTh3anus (wi. 29), 3a 1a ce onpeneny cymara oT Hes,
KOSTO TOJJIEKU Ha pasmpedesieHHe MeXAy aKkUHOHEepUTe, NMpUTeKaTelu Ha OOMKHOBEHHW aKLWH, Ha
cpenHo-mipeTeraeHus Opod Ha Abp)KaHUTe OOMKHOBEHM aKLMW 3a mepuona. CpenHo-NpeTersieHUsT
Opoii akuMM TpeacTaBisiBa OpOAT Ha Ibp)KaHWUTE OOWKHOBEHHM aKUMM B HAYaJoTO Ha TepHola,
Kopurupa ¢ Opost Ha 0OpaTHO M3KyNeHUTe OOMKHOBEHHM aKIMU M Ha HOBOW3/AJCHUTE TaKHBa Ipe3
nepuojia, YMHOXeH 1o cpeiHo-BpemeBus daktop. Tosu dakrop uzpassea 6post Ha AHUTE, NPe3 KOUTO
KOHKPETHHUTE akuuu ca OWnu AbpskaHW, cnopsaMo oOuus Opoil Ha aHuTe mpe3 nepuoaa. [leuanGa wnu
3ary0a Ha akUMM C HamalleHa CTOHHOCT He ce W3YMCIABAT, Thil KaTO HAMa M3JafeHU MOTeHLMATHU
aKIMY C HaMaJleHa CTOMHOCT.

3.9. IlpoBu3uu, yC;10BHH NACHBH U YCJIOBHU AKTHBH

[IpoBusuuTe ce nmpu3HABAT, KOraTo UMa BEPOSTHOCT CEralllHU 33b/DKEHUs B pe3yjiTaT OT MUHAJIO
cbOUTHE Aa AoBenaT OO0 M3XOHsUl MOTOK HA pecypcd OT JIPY:KeCTBOTO M MOKe da Oble HampaBeHa
Ha/JeXK/Ha OLIEHKA Ha CyMaTa Ha 3aJb/KeHUeTO. Bb3MOXKHO € CpoYHOCTTa MM CyMaTa Ha U3XOISLMs
Mapu4eH MOTOK Aa € HecurypHa. CeraliHo 3aIb/DKEHHE Ce MOpaXkaa OT HAJMUMETO Ha MPaBHO WIH
KOHCTPYKTMBHO 3a1bJDKEHHE BCJISICTBUME HA MMHAIM CHOWTHS, HAPUMEpP rapaHLMM, NPaBHU CIIOPOBE.
[IpoBusuu 3a Obaewn 3aryOu oT neiiHocTTa He ce mpuzHaBaT. Cymara, KOSTO ce MpU3HaBa Karo
MPOBU3Msl, C€ U3UMCIIsABA Ha 0a3a Hali-HaJe)KAHaTa OLEHKA Ha pa3XxoauTe, HEOOXOOUMH 3a ypeKaaHe Ha
CeraiHo 3alb/DKeHWEe KbM Kpas Ha OTYETHMs MEpUoJl, Karo ce B3eMaT B MpelBUA PHUCKOBETE U
HECUTYPHOCTTAa, CBBP3aHM CbC CErallHOTO 3aab/bKeHue. Koraro chliecTByBaT peauua MOJOOHU
3a7bJDKEHUs, BEpOSTHATa HEOOXOOMMOCT OT M3XOJAL MOTOK 3a IMOracsiBaHe Ha 3aJb/DKCHHETO Ce
onpezesns, KaTo ce OT4YeTe rpynara Ha 3aJAb/DKeHUITa KaTto 1sio. [IpoBusuMTe ce IMCKOHTUpAT, KOrato
e(eKTBT OT BpeMEBUTE pa3iuKU B CTOWHOCTTA Ha napuTte € 3HauuTeseH. O0e3lIeTeH sl OT TPeTH LA
BBbB Bpb3Ka C JaJ€HO 3a[b/JKEHHUE, 32 KOUTO JIPY>KECTBOTO € CUTYPHO, ue 1€ MOJIy4H, Ce MPU3HaBaT
KaTo OTJEJICH akTUB. T0O31 aKTUB MOXE U /1a He Ha[BUILIaBa CTOMHOCTTA Ha CbOTBETHATA IPOBU3HUS.
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3. ledpuHunus u oleHKa HA eJIeMEHTUTEe HA (UHAHCOBHA OTYET (MPOABKEHHE)
3.9. IIpoBu3ny, yCJIOBHH NMACHBH H YCJIOBHU aKTHBH (IIPOABJIKEHHE)

[TpoBu3uuTe ce mpepasriexnar KbM Kpas Ha BCEKM OTYHETeH MepHUoJ M CTOMHOCTTa MM ce
KOpHUTrHupa, 3a /1a ce oTpa3u Hali-mobpara npuban3HuTenHa oleHKa. B ciyyanTe, B KOUTO ce cuMTa, Ue e
MaJIKO BEPOSITHO Jla BBb3HUKHE M3XOAAL] MOTOK HA MKOHOMHYECKH PECypcH B pe3yjTaT Ha TeKyLIO
3aJbJDKEHUE, aCHB He Ce NMPU3HaBa. YCIOBHUTE MACUBM CJIe/IBa J1a Ce OLEHSABAT MOCJeBALlO M0 MO-
BHCOKaTa CTOWHOCT MEXKIy OINHMCaHaTa Io-Tope CpaBHMMAa MPOBU3MS M ITbPBOHAYAIHO MpH3HATATa
cyMa, HamaJleHa ¢ HaTpynaHaTa aMopTH3alMs. BeposTHu BXOASLIM MOTOLM HA UKOHOMUYECKH MOJI3H,
KOMTO BCE OLLE He OTroBapsT Ha KPUTEPUUTE 3a MPHU3HABAHE HA aKTHUB, C€ CMSTAT 33 YCIOBHU aKTHUBH.
CowrmacHo 3akOoH 3a JApy)KecTBaTa CbC CleLMalHa WHBECTHLMOHHA LeNl M 3a Jpy)KecTBaTa 3a
ceKropuTH3aIys, JpyxkecTBOTo € 3aIb/KeHO a pa3npeaen KaTo AMBUACHHT He o-Masko oT 90 % ot
nevanbara 3a (UHAHCOBATa I'OJWHA, KOPUIMpaHa ¢ e(peKTUTe OT BCHUYKH CAENKH ¢ WHBECTHULIMOHHHU
WMMOTH, U3BBPIICHHU Mpe3 roanHarta. Te3n eGekTH BKIIOYBAT HETHUTE TMevanon/3aryou OT MoJiceIBaly
OLIEHKHW Ha MHBECTUIIMOHHHUTEe MMOTH. Ha 6a3a ¢prHaHCOBHTE pe3ynTaTv OT AeHHOCTTA, PHKOBOJICTBOTO
M3BBPLIBA MPABHO-MKOHOMUYECKH aHalli3 Ha 3aJbJDKEHMETO 3a paslpelelisHe Ha AMBHUACHT. B
pe3ynTaT Ha TOBa, APY>KECTBOTO MPHU3HABA MPOBH3HMS 3a AMBUACHTH Ha 0a3a MPaBHOTO 3abJLKEHUE 32
pasnpenensHe Ha TUBUASHTH KbM oTueTHaTa fAata. OceeH m3nckBanusaTa Ha 3J[CHUIJIC mo oTHOmeHwe
pasnpeneneHrueTo Ha QUBUICHTH, IPY>KECTBOTO B3MMa MPEIBUI U U3UCKBaHHUATA HA THProBCKHS 3aKOH
MO OTHOLIEHHE Ha HEOOXOAUMUS pa3Mep Ha YUCTaTa CTOMHOCT Ha UMYIIECTBOTO/KanuTana.

3.10. IlpeneHnkH OT omnpefesimo 3HAYEHHe NPH TPHJIATAHE CYETOBOJHATA TNOJHTHKA HA
apy:xectBoTo. KiilouoBH npuéIn3uTe/IHA ONEHKH H NPEANoJIOKEeH .

IIpubGaAH3ATETHH ONEHKH W MPEANO0I0KeHne

[1pu n3roTBsHeTO Ha (HUHAHCOBHS OTYET PHKOBOJICTBOTO MPABH PeAMLA MPEATOT0KEHNs, OLIEHKH U
JIOMYCKaHUsl OTHOCHO TMpPHU3HABAHETO W OLIEHABAHETO HAa AaKTWBMW, MACHBH, MPUXOIU W pa3XxOiM.
JeiicTBuTenHUTE pe3yaTaTH MOraT J1a ce pa3jin4yaBat OT MPeaIo0KEHUITa, OLEHKUTE U JOIyCKaHUsTa
Ha PbKOBOJICTBOTO U B PEJKH CJ1ydayd CbOTBETCTBAT HAI'bJIHO HA NPEABAPUTENIHO OLIEHEHUTE Pe3yJITaTH.
HWudopmarius 0THOCHO ChLIECTBEHUTE MPEANOJIOKEHHUs, OLEHKM W JOIMYCKaHHUs, KOUTO OKa3BaT Haki-
3HAYMTEJSHO BIMSHHE BbPXY NPHU3HABAHETO W OLEHSIBAHETO HAa aKTWUBH, NMACUBHU, MPUXOAU U pa3xoau e
MpeaCcTaBeHa Mo-A0Iy.

a) Obe3ueHKka Ha 3emManuA

[Tpubnu3uTenHaTa oLeHKa 3a 3aryOu OT CbMHHUTEIHM M HechOMpaeMu B3eMaHMs ce NpaBH B Kpas
Ha Bcsika (MHaHcoBa roAavHa. BzemaHusTa, mpy KOUTO ca KOHCTATUPAaHW MOCTOSHHU TPYAHOCTU MpU
TAXHOTO cbOMpaHe B €AHOTOJMIIEH MEepHuol, MOAIeXaT Ha aHalW3 MO OTIEJHM KOHTPareHTH U B
3aBUCHMOCT OT KOHKPETHHUTE OOCTOSTENICTBA CE€ YCTAHOBSBA YacTTa OT TAX, KOATO € peajHo chOupaema,
a ocTaHajlaTa 0 HOMMHAJIa Ha B3eMaHETO ce MpU3HaBa B OTHeTa 3a neyandara uiu 3arydara u Ipyrus
BceoOXBaTeH 10X0J KaTo 3aryba oT oOe3uenka. [Ipu mpeueHkata Ha chOMpaeMocTTa Ha B3eMaHUSITA
PBKOBOJICTBOTO TpPaBU aHAIM3 Ha LijlaTa eKCMO3MLMS OT BCEKM KOHTPAreHT, HEroBOTO (PUHAHCOBO
CbCTOSHUE, BB3MOXKHOCTUTE MY 3a I'eHepupaHe M MpHUBIMYaHE Ha (MHAHCOBU PECYpPCH - C OrJie[
YCTaHOBSIBAaHE Ha peajHaTa BB3MOXKHOCT 3a CBHOMpaHeTO MM, a HE caMO Ha HHUBO MPOCPOUYEHH
WHIVBUIYaJTHU B3€MaHMUs OT KOHTpareHTa. BzemaHusTa win yacTTa OT TAX, 32 KOMTO PBKOBOJACTBOTO
NpeLeHsBa, Ye ChIIECTBYBA MHOTO BMCOKAa HECHUTYPHOCT 3a ChOMpPAHETO UM M He ca 00e3NeueHH, ce
obe3uenssar Ha 100%. W npe3 aBaTa chbHnoCTaBUMM MEPUOIA, APYKECTBOTO HE € OTUUTANIO 3aryOu OT
00e3LEeHKH.
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3. ledpuHunus u oleHKa HA eJIeMEHTUTEe HA (UHAHCOBHA OTYET (MPOABKEHHE)

3.10. IlpemeHkH oT omnpeaeasiio 3HAYeHHEe NPH MNpHJATaHe CYETOBOAHATA MOJATHKA HA
apyxectBoto. KillouoBH npubJIH3NTETHH OLIEHKH U NPeINoI0:KeHus. (MIPOAbLKeHne)

0) Cnpaseonuea cmoiHOCm HA UHEECHMULUOHHU UMOMU

HNHBecTUIIMOHHUTE UMOTH Ha JIPY’KECTBOTO Ca OLEHEHM IO CIPaBeJIMBa CTOMHOCT OT HE3aBUCHUM
JIMLICH3WPaH OLCHNUTEN Ha 0a3aTa Ha MPUXOJIeH WM masapeH nojaxoi. [lopaau crarHanusTa Ha nasapa
Ha HEJBWXKMMH HMMOTH, OLICHKHTE HE BHMHArM ca TOAKPENEeHU ChC CPAaBHUTENIHW Ta3apHHU JaHHU 3a
pealTHu CKJTIOUeHH CJIeNIKH. JIObJIHUTETHU OTIOBECTSIBAHUS ca MPEICTaBEeHU B T. 4 MO-A0IY.

4. UHBeCTHIIMOHHH HMOTH

3emu Crpagn O61mo
XHUJI. JIB.
XML JIB. XML JIB.

OTueTHA CTOHHOCT:
Canpno Ha 01 sHyapum 2022 T. 302 565 867
[TpomeHnu B cripaBeITUBUTE CTOMHOCTH
Ha UHBECTULIMOHHUTE UMOTH 2 1 3
IIpenocHa croiinocT HA
31 nekemBpnu 2022 r. 304 566 870
Canpgo Ha 01 snyapu 2023 r. 304 566 870
[Mpunobutu - 59 59
[IpomMeHu B cripaBeITUBUTE CTOMHOCTH
Ha WHBECTHIIMOHHHUTE UMOTH 3 5 8
IIpenocHa croiiHOCT Ha
31 nexemBpu 2023 r. 307 630 937

ﬂpy}l(eCTBOTO € BB3JIOKHUJIO Ha HE3aBUCUMU OLICHUTEIM A HAIpaBAT OLEHKA Ha NPUTCIKAaBAHUTC
WHBECTULIMOHHU UMOTH. M31013BaHM ca CJICIHUTE OLICHUTEICKHA METO/IH:

Memoo na eéewynama cmoiinocm — npeACTaBsBa aHAJIM3 HA CTOMHOCTTA Ha OLIEHABAHUAT UMOT,
OCHOBAH Ha €BEHTYAJIHWUTE Pa3XOJ 3a HEroBOTO Cb3/aBaHe (3aMeCTBaHE) KbM MOMEHTa Ha
OLIEHKAaTa, YBEJIMYEHU ChC CTOMHOCTTA Ha 3eMsATa WM Ha MPABOTO HAa CTPOEXK WU U3BBPLUEHUTE
noaoOpeHus, HaMaleH ¢ akyMyJupaHaTta amoprusauus. [Ipu onpenensHe Ha CTOWHOCTUTE HA
obekTa ce M3UMCsABAT OOMUYAMHWTE MPOM3BOJACTBEHH Pa3XOJW 3a €IWHMIA 00eM WM IUIOLL.
OnpepesneHuTe CTOWHOCTH Ha KBaJpaTeH WM KyOUYEeH METbp Ce YMHOXAaBaT MO ChOTBETHUTE
BEJIMYMHU Ha OLCHSBaHUs OOEKT, KaTo CTOMHOCTH 3a MPOW3BOJICTBEHATa CTOWHOCT 3a
CTPOMTEJICTBOTO Ha €IAUH KBaJpaTeH METbp, NMPU KOUTO 3a 0a3a ce B3UMAT [eHCTBalUTE
Ma3apHd  LIEHU Ha  CTPOMTEJIHUTE MaTtepuanM,  yCIlyru, CbOPBIKEHUS u
TPaHCIOPT.

Memoo na nazapuume cpasHenus - U3BeXKJ1a UHAUKaTHBHA CTOMHOCT KaTO CpaBHSBa aKTHBA,
MpeaMeT Ha OLIEHKaTa, ¢ WACHTUYHM WM CXOIHM aKTHBM, 32 KOWUTO € HAJIMYHA LIEHOBa
nHdopmaLms, KOWTO ce Mpuema C IMO-TOoJsIMa TEXKECT, Mopaaud eCTeCTBOTO Ha HWMOTHUTE W
TAXHOTO HACTOSLIO W3MOJI3BaHE.

Ipuxooen nooxo0 - W3BeXIa WHAWKATUBHA CTOWHOCT KaTO MpUBeXAa ObAeluTe NapuyHH
MOTOLM KbM €AMHHA TeKYlla KaluTajaoBa CTOMHOCT.
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5. BzemaHus 1 IpeJOCTABEHH ABAHCH

31.12.2023 31.12.2022

XHWJI. JIB. XWI. JIB.

IIpennnarenu pazxonu 3 1

B3emaHus OT KJIMEHTH 1 -

O6mo 4 1
6. Ilapnunn cpeacTea

31.12.2023 31.12.2022

XHJI. JIB. XNWJI. JIB.

[Mapuynu cpencTra 1o JeBOBH OAaHKOBH CMETKH 54 66

O6mo 54 66

[lapuunuTe cpeacTBa Ha IpyKECTBOTO ca MO OaHKOBa CMeTKa NpH OaHKa CbC CTaOMIHU
JIBITOCPOYHH PEUTHHTH. PHKOBOACTBOTO € U3BBPILMIIO OLICHKA Ha OYaKBaHUTE KPEJUTHH 3aryOu BbPXY
MapyU9HU CpeJIcTBA U MapuvHU eKBUBaJieHTH. OnieHeHaTa cToiHocT e B pazmep noxa 0.3 % ot OpyTHarta
CTOWHOCT Ha TAapUYHUTE CPEeACTBa, ACTO3UPAaHH BBHB (UHAHCOBM HMHCTUTYLHH, TOpPaad KOETO €
orpejeneHa KaTo HechlecTBEHa U He € HauyKciieHa BbB (PMHAHCOBHS OTUET Ha APYKECTBOTO KbM 31
nexkeMBpu 2023 T.

7. OcHOBEH KAIUTAJI

KoM 31 nexemBpu 2023 T., perucTpypaHusT KamuTand Ha APYKecTBOTO ce cheTor oT 650,000 (31
nexemBpu 2022 r. cbuio 650,000) Ha OGpoit 0OMKHOBEHH MOUMEHHH, O€3HANIMYHU aKIMW, C HOMUHAITHA
CTOMHOCT, B pa3Mep Ha | nB. 3a akuus. Becuuku akuuu ca ¢ mpaBo Ha MOJydyaBaHe Ha JAMBHIEHT U
JIMKBUJAIMOHEH U1 M BCAKAa €Ha OT TsX MpeACTaBisBa MO €AWH Tjac OT OOUIOTO ChOpaHue Ha
akuuoHepute Ha apyxectBoto. Kbm 31 nexkemBpu 2023 r. u 2022 r. pa3snpeneseHUeTO Ha OCHOBHUS
Karnuran Ha IPY>KECTBOTO € KaKTO clie/iBa:

AKLMOHep Kbm 31 nekemBpu 2023 Kbm 31 nexemppu 2022

Bpoii akuun

Yuactue B
KanuTaaa %

Bpoii akuuu

Yuactue B
KanuTajga %

Exounc bearapus EOO/] 120,750 18.58 120,750 18.58
Tu A# Cextoputn Bapna 120,000 18.46 120,000 18.46
EOO/]

Hureppexnama EOO/] 110,000 16.92 110,000 16.92
MIunka Koncynr ['pyn 100,000 15.38 100,000 15.38
EOO/]

HoBue Metanu AJ] 90,000 13.85 90,000 13.85
AKuuoHepy, Qu3MYecKu U

IOPUIMYECKM  JIMLA, C

ydactue nog S % 109,250 16.81 109,250 16.81
Oo6mo 650,000 100.00 650,000 100.00
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8. Texkymu nacuBu

31.12.2023 31.12.2022

XML JIB. XHJI JIB.

3aabiDKEeHU 3a JUBUIECHTUA 87 50
Jlermo3uT 1o oroBop 3a HaeM 20 16
3aabiDKkeHUs KbM OIODKETA 7 6
3aab/oKeHUs KbM NepcoHana 5 5
3aabIDKEHNS KBM JOCTABUYULIN 1 1
Jpyru 3anbiokeHns 1 -
O6uro 121 78

Bb3 ocHOBa Ha (huHaHCOBHTE pe3ysTaTH Ha JIpy>kecTBOTO 3a 2023 r., pbKOBOACTBOTO € HANPaBHJIO
MPaBHO-WKOHOMHYECKH aHAJIM3 Ha 3aJbJDKEHHETO 3a paslpeseNsHe Ha TMBUIACHTH. B pesynTar Ha ToBa
€ Tpu3HaTa MpoBM3MA 3a AuBHIAEHTH Ha Gaza 90 % (3a 2022 r. cbmwo 90 %) or meuyanbara 3a
ChOTBeTHaTa ()MHaHCOBa ToauHa. TS e kopurupaHa cbrinacHo usuckBanusata Ha 3ACHLJC, 3a
nevyanbaTta, KOATO JAPY)KECTBOTO HMa TMpPaBHO 3aIb/DKEHHE Karo MHUMHMHYM Jia pasfpeneid KbM
CHOTBETHATA OTUETHA JlaTa 1 € B pa3Mep Ha 87 xuil. nB. (3a 2022 - 50 xuu. 1B.).

C pemenue Ha OOHI0TO chOpaHHe Ha akiMoHepuTe oT PoHU 2023 1. e 000peH MuBUAEHT 3a 2022
r., B pazmep Ha 52 xwi. nB. (0.08 neBa Ha akuus).

9. Pa3xoam 3a BbHIIHH YCJIYTH

PaSXOZ[I/ITe 3a BbHIIHU YCIIYTU Ha APYKECTBOTO BKJIFOYBAT:

T'oagunara, T'ogunara,

3aBbpIIBAILA 3aBbpLUBAILA

Ha 31.12.2023 Ha 31.12.2022

XHJL. JIB. XHJL. JIB.

Paszxonu 3a cueTOBOIHU, KOHCYJITAHTCKU YCIYTH U OIAT 13 9

Perynatopuu u npyru takcu 9 9

Pazxonu 3a Haem 5 5

Pazxonu 3a MecTHU JaHBIM U TAKCH 4 4

Pazxonu 3a nuueH3MpaHu OLEHKU 1 1
Pazxonu, cBbp3aHu ¢ aedHoctutre no wi. 27, an. 3 or
3JICHULIJIC (oGcnmy»Balilo Jpy»KeCTBO IO CMHUCHJIA Ha

3JICULL, oT™.), pa3inuyuHu OT CUETOBOTHO OOCTYKBaHE 6 6

Hpyru pasxoau 2 2

O6mo 40 36

Pasxoaure 3a ogMTOpCKM yciyrn Ha roavluHus (UHAHCOB OTYET Ha ApyxkecTBoTo 3a 2023 r.
BB3NM3aT Ha 4 xuin. nB. (32 2022 r. - 3 xun. nB.). OguTopUTe Ha OPY’KECTBOTO HE Ca OKa3Balu Apyru
YCIIYTH, OCBEH W3IbJIHEHMeTO Ha He3aBMCUM (MHAHCOB OOMT. Karo yacT OT TeKymuTe pa3xoau Ha
npyxecTtBoTo 3a 2023 r., pa3xoAuTe HAYWCIEHW KbM TPETH JIMLAa MO cMUChia Ha wi. 27, an. 3 or
3CHLJIC (obcmyxpaiio apyxectBo o cmuchia Ha 3J[CHULL, ot™.), Bb3u3art obuio Ha 15 xun. aB. (B
TOBA YKCIIO, PA3X0/H 32 CUETOBOJHO 0OCIyKBaHe 9 XUJI. JIB.).
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10. Pa3xonu 3a Bb3HArpaskIeHHsA

Pasxoaute 3a BBb3HarpaxJa€Hus Ha rnepcoHajia BKJIKOYBaT:

I'ogunara, I'ogunara,

3aBbpLIBaLLA 3aBbpLIBaLLA

Ha 31.12.2023 Ha 31.12.2022

XWJI. JIB. XWJI. JIB.

Pasxonum 3a 3ariatu 72 76
Pa3xonu 3a connanuu ocurypoBku 14 14
O6mo 86 90

11. ®unancoBn npuxoau/(pa3xomn)

KaTo ¢uHaHCOBHM pa3xoau B oT4eTa 3a nevaidoara WM 3arydaTta v Apyrus BCeoOXBaTeH J0XOJ ca
MpeJCTABEHN HAUYMCIIEHUTE Pa3xoau 3a 0AHKOBHU TAKCH U KOMHUCHOHHH.

12. JIoxox Ha eqHA aKIHAsI

I[OXOL[’LT Ha aKnoudad € H34YMCIICH Ha 0a3zata Ha HeTHaTa nedajba 3a pasnpeaesicHue u CpeaHo
NpETEIrIICHUA 6p0ﬁ Ha OOMKHOBEHUTE aKIu npe3 OTYETHUA NMEPUOA.

31.12.2023 31.12.2022
[Nevan6a 3a nepuoja (B Xuil. 1B.) 105 59
Kopexyusa cven. un. 29 om 3CHL/IC (8 xun. 18.) (8) (3)
[Neyan6a 3a nepuofa, nojyiexkania Ha pasnpeesieHue (B Xui. JB.) 97 56
CpeaHonpererjieH Opoii akLuu 650,000 650,000
Joxoa Ha eqna akuus (B jieBa) 0.15 0.09

13. PazueTn u cie Ik CbC CBbP3aHH JHIA

Cpbp3aHuTe ML HA PY’KECTBOTO, ¢ KOUTO TO € U3BbPLUBAIO CACIKM U UMA HEYpPeIeHU pa3ueTu
Mpe3 MpeACTaBEeHUTE OTUETHH MEepPUOJM BKJHOYBAT KIIIOUOBMs YIMPABJIEHCKH MEPCOHAT MO TOBOJA Ha
HAYMCJIIBAHUTE Pa3XOAM 3a Bb3HArpaXKAeHus. AKO HEe € U3PUUYHO YIOMEHATO, CIEJIKUTE CbC CBbP3aHU
JIMLIA HE ca U3BbPLUBAHU MPU CIELUUATIHU YCIOBUS W HE ca MPEeJOCTaBSIHU WM MOJly4YaBaHU HUKAKBU
rapaHuuu. Pa3ueTHuTe cymMu OOMKHOBEHO ce M3miawar no 0aHkoB NbT. KilouoBUAT ympaBieHCKU
[epCOHaJl Ha JAPY)KECTBOTO BKJIOUBA W3MBIHUTENHHMS JUPEKTOp W uieHoBeTe Ha C(CbBeTa Ha
nupexktopure. Ilpes 2023 rommHa ca HayMClieHW KaTO pa3XxoAM 3a 3ariatd 54 Xujl. JB. Ha
U3MBIHUTENHUS AUPEKTOP U Ha wieHoBeTe Ha CbBeTa Ha Aupekropurte. (3a 2022 r. - 54 xu. aB.). Kpm
31 nexkemBpu 2023 r. 3aBKEHUATA KbM KIIFOUOB YNPABICHCKM MepcoHal Bb3/M3aT Ha 4 Xull. JB. (KbM
31 nexkemBpu 2022 r. - 4 Xuia. nB.). AKIIMM C HOMHMHAJIHAa CTOMHOCT OT 20 XWJ. JIB., C€ ABpXKaT OT
M3MTBJIHUTENHUA nupekTop ['eprana ArtanacoBa MapunoBa. Cwmure mnpencrasnssar 3.08 % ot
Kalnurana Ha Jpy>KeCTBOTO.
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14. ®unaHCOBH HHCTPYMEHTH
14.1. Kpeauten puck

KbM narara Ha (UHAHCOBMS OTYET JPYXKECTBOTO HAMA MPEIOCTAaBEHH COOCTBEHHW (MHAHCOBH
aKTMBM KaTo o0Oe3neueHWe MO JApPYrd clIelkd. KpemuTHHAT pHucK OTHOCHO Mapd W MapUYHA
€KBMBAJIGHTH, CPEeACTBA Ha MapU4yHMs Ma3ap, HeoOe3neueHW OONMrauuu W JepUBaTUBHUA (PUHAHCOBU
WHCTPYMEHTH C€ CUMTa 3a HECHIUECTBEH, Thil KAaTO KOHTpareHTuTe ca GaHkW ¢ AoOpa pemyTauus u
BHCOKA BBHHILUHA OLIEHKA HAa KPEAUTHUS PEUTHHT. YTNpPaBIeHUETO Ha PUCKA BKJIIOYBA M3IMOJI3BAHETO HA
MEXaHW3MHM 3a MOHUTOPHHI Ha MapHUYHUTE MOTOLM B IPYXKECTBOTO U OrpaHHUYaBaHe Ha Bb3MOXKHOCTHUTE
3a Bb3HHKBaHE Ha HOBH B3€MaHHUSI.

14.2. BanyTen puck

[lo-ronsimata 4YacT OT cHeNKUTE Ha JAPYXKECTBOTO C€ OCBLIECTBSIBAT B OBJrapcku JieBa.
JIpy>KeCTBOTO € M3II0KEHO Ha BAJTyTE€H PHUCK IMPH W3BBPIIBAHE HA CENKU ¢ (PUHAHCOBM MHCTPYMEHTH,
JIEHOMHWHWpPaHU B Uy>KJecTpaHHa BanyTa. [Ipe3 mpeacraBeHHTe OTHETHH MEPHOAH, APY’KECTBOTO HE €
W3NIaraHo Ha TaKbB PUCK, TIOPAI JIUTICaTa HAa TAKMBA EKCIO3HULIMH.

14.3. JIuxBeH puck

[Ipomsnata B nuxBeHute HWBa B bbiarapus, B EBposonara, B CAILl m B cBeToBeH miaH e
M3KITIOYUTEITHO Ba)KEH TOKas3arTesl, KOWTO TpsOBa OTONMM30 Aa ce clield OT OTAeNa 3a aHalu3 H
yNpaBJIeHUE Ha PUCKa, 3a Ja ce pearupa He3a0aBHO (Upe3 M3MOI3BAHE HA XEPKUpALM TEeXHUKU U
MpeloroBapsHe Ha KPeJUTHUTE €KCTIO3ULIUN).

14.4. JIuxkBHa€EH pUCK

3aabikeHusTa Ha ApyxkecTBOTO KbM 31 nekemBpu 2023 r. u 2022 r. ca u3LsI0 TeKyLIH (BUXK T. 8
M0-rope), KOUTO ca YPeAeHH KbM JaTaTra Ha 0100psBaHe Ha OTYeTa.

15. Apyru onoBecTaBaHHA

B kpas Ha ¢eBpyapu Ha mpeaxonHara otdetHa 2022 r. B EBpomna 3anoyHa BbOPBKEH KOHQIIHUKT
Mexay Pycus u YkpaitHa. B cineactBue Ha TOBa, HOPMAJHUTE TBPrOBCKM OTHOLUEHMS C JIBETE
3acerHaTt CTpaHu ca CUJIHO HapylleHW, a MHOro abp:kaBu oT EBpomna, kakto u CAIll, Hanoxuxa Ha
Pycust pennua mxoHomuvecku caHkuuu. Chuio Taka, rpe3 okromMBpu 2023 r. 3amoyHa BbOPBHKEH
koH(QnukT Mexny W3paen u IlanectuHa B Biauskusi W3TOK, KOETO JOMBIHHUTENHO YCIOXKHH
MEXIYHApOIHUTE OTHOLIEHUS! U MKOHOMMUYECKUTE BPb3KU MEXAY cTpaHuTe. Benuku Te3um cbOUTHs U
MepkH, OMxa MOIJIM J1a 10BeaT 10 MPOMsHA Ha LIEHUTe Ha eHEPrOHOCUTENIMTE U HA MHOTO APYTH CTOKU
U YCJIyId, KaKTO W J1a NIOBJIUSSAT HEraTUBHO HA CBETOBHATA U €BPONENCKa MKOHOMUKA Npe3 ClleABalluTe
FOAMHU, KaKTO U Ja OKa)KaT OTPULIATE]IHO Bb3ACHCTBHUE BbpPXY ACHHOCTTA Ha APYKECTBOTO, KAKTO U Aa
JIOBEJAT 10 HAKOM MPOMEHU B UHBECTULIMOHHUTE MY IJIaHOBE.
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