Fpyna HekcT OxeHepenwbH KoHcynT
MexauHeH cbKpaTeH KoHconuaupaH puHaHcoB oTyeT KbM 30 toHu 2023 T.

OSACHUTETIHU BEJIEXKU KbM KOHCOJIMOWPAH LLIECTMECEYEH ®UHAHCOB OTYET

I. UHOOPMALUNS 3A UKOHOMUYECKATA F'PYTIA

.Hekct [xeHepenwbH KoHecynt” ALl /opyxecTBo-marika/ € akUMOHEPHO OPYXKECTBO, PErncTpmpaHo
no Tbproeckust 3akoH B AreHumsa no BnucBaHudata ¢ EMK 103780841. AKUMOHEPHUAT KanuTan e
CTPYKTYpUpaH, KakTo cnegea:

30.06.2023 r. 31.12.2022r.
AkuuoHep CToiHoCT NnateHn CroitHocT NnateHun
bpoii akummn (8 nB.) (8 nB.) % Oan| Bpoii akuum (8 nB.) (8 nB.) % Dan
Opunanyeckm nmua 25000 25000 25000 50% 25000 25000 25000 50%
dusnyeckm nmua 25000 25000 25000 50% 25000 25000 25000 50%
06u10: 50 000 50 000 50 000 100% 50 000 50 000 50 000 100%
[pyxecTBOTO € C egHOCTENEHHA cUCTEMa Ha ynpasneHne — CbBeT Ha OMpPEeKTopuTe.
Kbm 30 toHn 2023r., CbBETHLT HA OUPEKTOPUTE CE CbCTOM OT CIEAHNTE YNEHOBE:!
1. MaptuH VMBannos CaxaksiH;
2. AnekcaHaobp Hukonaes [1agos;
3. AdrenuHa Mapguk [Jagosa.
[pyxecTBOTO ce npeacraeBnsgBa W ynpaBnsBa OT MU3NbAHUTENHMA aupektop MapTuH WBannos

CaxaksH.

MpeamMeT Ha OENHOCT M OCHOBHa AEWHOCT Ha [pyXecTBOTO-mManka € CBbp3aHa ¢ UHBECTULMOHEH
XapakTep - npnaobmeaHma n npoaaxomn Ha pUHaAHCOBU akTUBK /akumw/.

CTpyKTypa Ha UKOHOMMYecKaTa rpyna
[pyXecTBOTO — Mavika HfMa perucTpyvpaHyu KnoHoBe W/unu npeacrtaBUTenNncTBa B CTpaHata wnu
Yy>KOUHa.

ObwepHu apyxecTtBa
Kbm 30.06.2023 1. ApyXeCTBOTO YynpaxHsiBa KOHTPON MO NUHUA Ha npsiko yvactue (Hag 50%) w
KOCBEHO y4yacTue yYpes3 Apyrv ApYy>XeCcTBa B Kanutanute Ha creaHuTe OblUepHU ApYXKeCcTBa:

MpoueHT Ha

[bliepHo apyKecTBo MpAK nputexaten npuTexaHue
ByndurHaHc MHBeCcTMBHT AL] Hekct OxkeHepeiwbH KoHeynt AL 92.90
®uHaHc Cektoputn Fpyn AL byndnHaHc MHBeCTMBHT AL 86.79
®uHaHc MHdo AcuctaHe EOO/ ®unHaHc Cektoputun pyn AL 100
Capk 'pyn EOO/, ®unHaHc Cektoputu pyn AL 100
daitHaHc Cekioputn EOO/ ®unHaHc Cektoputun pyn AL 100
®ucko l'pyn EOO ®urHaHc NHpo AcnctaHe EOOL 100
JInsnHr duHaHc EAL ®unHaHc NHdo AcuctaHe EOO 100
Apmu I'pyn EOO/, ®unHaHc NHdo AcuctaHe EOO 100
MWuc JOOEN Ckonue JImsnHr duHaHc EAL 100
M PenT EAL] JImsnHr duHaHc EAL 100
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®uHaHc AcuctaHc MeHnakmbHT ALCUL ®urHaHc NHpo AcnctaHe EOO/ 64,48
duHaHc AcnctaHc MeHuaxmbHT AQCULL JInsnHr duHmnHac EAL 24,26
Ckan Men AQ ®urHaHc NHbo AcnctaHe EOO/L 99
Ckaii Nen AL NnsumHr ®unHaHc EAL] 1
Xemc Ep EOO/L] NnsumHr ®unHaHc EAL] 100
Hio Yeb MapkeT EAL] NnsumHr ®unHaHc EAL] 100
Yeb Megus Mpyn AL Hio Ye6 MapkeT EAL, 79,09
NHdocTok AL Yeb Mepgus Fpyn AL 55,36
Yeb6 Hiwo3 bl EOO/] Yeb Megua Mpyn AL 79,09
Paguno Cranuma EOO[, Yeb Megus Fpyn AL 79,09
Yebkade EAL Yeb Megus Mpyn AL 79,09
Bb3ayxonnasatenHa TpeHUpPOBBYHA ®urHaHc NHpo AcnctaHe EOO/ 5
Akagemuna AL

Bb3ayxonnasatesnHa TpeHUPOBbYHA JInsnHr duHaHc EALL 95
Akagemuna AL,

EbpkpadT SInns EOO/, NnsumHr ®uHaHc EALL 100
KeTtn Tpasbn EOO/, NnsumHr ®unHaHc EAL] 100
N® UmoTtn EOOL JInsnHr duHaHc EAL 100
®nan Nnns EOOL NnsumHr ®uHaHc EALL 100
3eHuT Umotn AACULL ®urHaHc NHpo AcuctaHe EOO/ 100
KanpukopH KoHcyntuHr Coepeucuc EOO/, 3eHnt UmoTtn AACUL, 100
Cupuc EOO/ Yebkade EAL 79,09
®opyvpg EAL ®urHaHc MHPo AcnctaHe EOO/ 100
EBponuiiz peHT-a kap EOO/, M PenT EAL] 100
X Kny6 EOO/, Yeb Megus Mpyn ALl 79,09

3a gpyxectBo Ewbpkpadpt Jlums EOO[ e cknioyeH npegBapuTeneH OroBop 3a npogaxba Ha
OAnoBeTe Ha OPYXEeCTBOTO C BbHLIHA 3a [pynaTa komnaHus. Bb3 ocHOBa Ha TO3M npeaBapuTerneH
AOroBOp, MHBECTULMSTA B OPY)KECTBOTO € NpefcTaBeHa KaTO HETEKYLUM akTUBM, KnacuduumpaHm

KaTo AbpXaHu 3a npogaxba no MCPO 5 n nacmeu, CBbP3aHU C aKTUBU, ObpKaHu 3a npogaxba.

»bynduHaHc UHBecTMBHT’ ALl e akuuoHepHo ApyxectBo ¢ EMK 125004737, obpxaBa Ha
yypegasaHe Penybnuka Bbvnrapus, ceganvwe Penybnuka Bbnrapus, agpec Ha ynpasneHue: rp.

Codcpus, 6yn. Togop AnekcaHapoB Ne 73, OCHOBHO MSACTO Ha AevHocT: Penybnvka Benrapus.

CobcmeeHocm u ynipagrneHue

AKLMOHEPHUA KanuTan e, KakTo criesa:

30.06.2023 31.12.2022

AKLMOHEpPEH KanuTan (Xxun. ne.) 74 74
Bpown akuun (HommnHan 2 nB.) 36 947 36 947
O6buwy 6pol Ha peaucmpupaHume akuuoHepu 248 248
8 m.Y. ropuduyecku nuua 2 2
gusuyecku nuua 246 246
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Epol akuuu, npumexagaHu om opuduUHeCKU

35175 35175
nuya
% Ha ydacmue Ha ropududecku nuya 95.2 95.2
Epod akyuu, npumexasaHu om ¢busudeckume 1772 1772
nuya
% Ha yyacmue Ha ¢husudecku nuya 4.8 4.8

[py>xecTBOTO € C egHOCTENEHHA CUCTEMA Ha yrnpaBreHne — CbBET Ha OMPEKTopUTe.

CbBeTbT Ha AMPEKTOPUTE CE CbCTOWN OT CreAHNTE YNEeHOBE:!

1. Hukonain Jlaszapos Jlasapos

2. BaneHtnH BeHuucnaeoe PyxeB

3. Bacun Axrenos LLlapkoBs

MpeacTtaBnasawm OpyxecTBoTO (CamMo 3aeaHo) ca: Hukonaw Jlasapos Jlasapos — Npeacenaten Ha
C[ v BanenTnH BeHuucnaBsoB PyxeB — 3mbnHUTENEH ANPEKTOP.

MpeoMeTbT Ha OenHOCT Ha [pyXecTBOTO crnopen akTyanHata My peructpauus B TbproBCKUs
peructbp Npu AreHums no BMMCBaHMATa €: NpuaobuBaHust 1 npogaxbu Ha (PUMHAHCOBWM aKTUBM
/akumn/ n BcAkakea gpyra AevHOCT He3abpaHeHa OT 3aKOHa.

®uHaHc Cekioputu pyn ALl e akumoHepHo ApyxectBo ¢ EWK 202191129, perunctpupaHo B
Penybnuka Bbnrapms cbc cepanuuie v agpec Ha ynpaerneHue: rp. Codus, p-H Obopuwe, yn.
Bpabua Ne 8.

[py>XecTBOTO € C eAHOCTENEHHa cucTeMa Ha ynpasneHne — CbBeT Ha AupekTopuTe.
UneHose Ha CbBeTa Ha AnpekTopuTe ca:

. OumuTtbp MNMnameHos Muxannos — U3n. dupektop
. 3aopaeko AtaHacoB CtoeB — Npencenaten Ha C[4
. Pomun CeeTo3apor 3naraHoB — urieH Ha C[]

OpyxecTBOTO e ce npeacTtasnasa ot Aumutbp Muxannos n 3gpasko CToeB camo 3aegHo.

MpeameT Ha genHOCT

MpegmeTbT Ha [enHOCT Ha [pyXeCTBOTO CMnopea akTyanHata My perucrpauvs B
TbproBcknst peructbp npyv AreHuMs no BMMCBaHWATaA €. AETEKTMBCKA M YacTHa OXpaHuTenHa
OEVHOCT; BBbTPEWHN W BBbHLHU TbProBCKM CAENKW; BBbTPEWEH W MeXAyHapodeH TypusbM,
KOMMMEKCHM XOTENUEPCKU, PECTOPAHTLOPCKM, TYPONepaTopCkn U TYPUCTUHECKM YCAYIW; PeKnamHu,
MH(POPMAaLIMOHHN, NMPOrpaMH, UMMNPECAPCKN WUNKM OPYrn yCryru, crneg nonydaBaHe Ha HaanexeH
NVLEH3; OpraHn3MpaHe Ha CMopTHM aTPaKUMOHHW U pasBrekaTenHu nporpamu, NOBEH TYpU3bM U
pnbonoB; NOKynka, NPoeKTupaHe, CTPOMTENCTBO, apxmMTekTypa 1 ob3aBexgaHe Ha HeABUWKUMU UMOTH
C uen npogaxba; nuM3nHroBa AEWHOCT, MOKyNnka Ha CTOKM C uen npogaxba B MbpBOHAYaneH,
npepaboteH unu obpaboteH BuA; npogaxba Ha CTOKM OT COBCTBEHO MPOM3BOACTBO; TbProOBCKO
NpeacTaBuUTENCTBO UM NOCPEOHUYECTBO; KOMMUCWMOHHW; CNEAWUMOHHM W MPEeBO3HU  CAENKY;
NULUEH3NOHHN CAENKMW; CKNadoBM COENKN; CTOKOB KOHTPOM; COENKU C MHTenekTyanHa cobCTBEHOCT;
N3KyrnyBaHe Ha B3eMaHWUsi U (DaKTOPUHT.

[pyXecTBOTO € C eAHOCTENEHHa cucTema Ha ynpasneHve — CbBeT Ha gupekTopuTe.
UneHoBe Ha CbBeTa Ha gupekTopuTe ca:

o [umuntbp NnameHos Muxannos — U3n. Aupektop

e 3pgpaBko AtaHacoB CtoeB — Npeacenarten Ha C

e Powmun CeeTo3apos 3naTtaHoB — uneH Ha C[1

OpyxecTBOTO We ce npeactasnasa ot Aumutbp Muxannos n 3gpasko CToeB caMo 3aeHo.
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®PuHaHc UHpo AcucTaHC e eaHONMNYHO OPYKECTBO C OrpaHuMyeHa OTrOBOPHOCT, PErncTpuvpaHo B
Codhuiickn rpagcku cbg no dupmeHo geno Ne 9930/2002r. ¢ EMK 130997190. [pyxecTtBo e
pernctpmpaHo B Penybnuka bbnrapus cbC ceganuvuie n agpec 3a kopecnoHaeHums rp. Codus, yn.
Bpabua Ne 8.

[pyxecTBOTO HE € nybnn4yHo no cmuckna Ha 3MMNUK n Hama permctprpaHmn KNnoHoBe B cTpaHaTta u
YyxOnHa.

[pyxecTBOTO € ¢ peructpupaH kanutan B pasmep Ha 2 576 100 nesa, pasnpegeneHu B 25 761
asana c HomuHan 100 neBa.

®duHaHc UHbo AcuctaHc EOO[ ce ynpaBnsiBa M npeacrtaensiea oT ynpasutenute Oumntbp
MnameHoB Muxainnos n 3apasko AtaHacos CToeB, 3aeaHo.

MpeomeTbT Ha pgenHocT e: [NpuoobuBaHe Ha B3eMaHUA MO Kpeautu M gpyra dopma Ha
dvHaHcupaHe /aktopuHr, dopdeTuHr u apyru/, npugobveBaHe Ha LEHHU KHWKa U Aanose C
WHBECTMLMOHHA LieNn OT CBOE UMe M 3a CBOSI CMETKa U CbC COOCTBEHM CPeACTBa, BKITOYUTENHO NpK
N3NbIIHEHNE NO OTHOLLUEHME Ha cBow obesnedeHn unv HeobGeaneyeHn B3eMaHusa 1 npeanpvemaHe
Ha Apyr1 Noaxoaswm OencTBns 3a 3alimMTa Ha CTOMHOCTTa Ha UHBECTULMUTE CH.

[pyxecTBOoTO € hnHaHCOBA MHCTUTYUMSI MO CMUCBA Ha 4n. 3 1 yn. 3a oT 3akoHa 3a KpeguTHUTe
NMHCTUTYUMK. MNMpeperucTtpauudara e nssbplueHa cbe 3anoseq Ne BHB - 52008 ot 29 man 2015r. Ha
noaynpasutensa Ha bHB, pbkoBoaell ynpaBneHne baHkoB Hag30p.

Capk N'pyn e eAHONUYHO OPYXECTBO C OrpaHuyeHa oTroBOPHOCT, peructpmpaHo no oMpmeHo geno
Ne1153/2004r. Ha BapHeHCKM OKPBXEeH CbA, NpeperucTpupaHo B TbpProBCKUS PErNCTbP KbM
AreHuusaTa no BnuceaHuaTa npes 2008 r. ¢ EMK 103870388 Kanutana Ha gpyKeCcTBOTO € B pasmep
Ha 5 000 nB.., pasnpegeneH B 50 gana no 100 neea Bceku.

[pyXecTBOTO € CbC cepanuuie U agpec Ha ynpaerneHve Penybnuka bbnrapus, rp. BapHa, oyn.
Bnagucnas BapHeHunk Ne 279A.

[pyxecTBOTO ce NpeacTaBnsiBa 1 ynpasnsea oT Ynpasutens PoceH Pyces.

MpeoMeTbT Ha OENHOCT Ha APYXeCTBOTO € CBbp3aH C M3BbPLUBAHE Ha YaCTHa OXpaHuTernHa
OENHOCT.

®danHaHc CeKlopuUTU € edHONNYHO OPYXEeCTBO C orpaHuyeHa otroBopHocT ¢ EMK 131409843.
OpyxecTtBO e peructpupaHo B Penybnvka Bvnrapus cbCc ceganuuie v agpec 3a KopecnoHaeHuus
rp. Codousa, yn. Bpabua Ne 8. Pernctpupanunat kanutan Ha gpyxectsoTto € 5 000 nesa, cbCTosL, Ce
oT 50 gana no 100 neBa Bcekn. [pyxecTBoTO He e nybnuyHo no cmucbna Ha 3MMUK n Hama
perncTpMpaHun KNnoHoBe B CTpaHaTa u YyxbuHa.

[pyxecTBOTO ce ynpaensasa u npeacraenssa oT ynpasutens CtoaH Kpbctes Aumos.

MpeoMeTbT Ha [OEWHOCT €: KOHCYNTaHTCKM YyCnyrm B CTpaHata u 4yxbuHa, BbTpewHa wu
MeXAyHapoaHa TbproBus, KOMUCUOHEPCTBO, areHTCTBO W MNOCPeaHMYecTBO Ha Obrarapcku u
YYXKOECTPaHHU (PU3NYECKM U IOPUOMYECKN Nuua, peknaMmHa AeVHOCT, MapKETUHT U UHXEHEPUHT B
CTpaHaTta n 4yXbuHa, KakTo 1 BCsika Apyra AenHOCT, He3abpaHeHa CbC 3aKOH.

ducko pyn e eOHONMUMYHO [pYyXKecTBO C orpaHuyeHa oTroBopHocT ¢ EWMK 130505842 n
pernctpupaH kanutan ot 342 000 nB., pasnpegeneH B 34 200 gana, Bcekn Ha ctonHocT 10 nB. EUK
130505842. CepanuweTto n agpeca Ha ynpaeneHue ca: Penybnuka Bwnrapusa, rp.Codwms, yn.
Bpabua Ne 8. ducko Npyn EOO[ He e nybnuyHO Opy>KEeCTBO WU HAMa KMOHOBE B CTpaHaTa U
Yy>KOUHa.

[pyxecTBOTO Cce ynpasnsBa v npeacrasnasa oT ynpasutena Qumntep NnameHoB Muxannos.
MpeaMeTbT Ha OENHOCT Ha APYXEeCTBOTO €: KOHCYNTauusa 1 ynpasrneHne Ha ObrAroBu noptgennu,
dakTopuHr, droubpcK; YnpaBneHne Ha NpeanpuaTtust B NUKBUOALUMA, KAKTO U Ha nNpeanpusitua B
NMKBNOHW Kpn3n; KoOHCYNTaHTCK1 1 MHGPOPMaLMOHHN ycnyri; MapKeTUHr 1 UHXEHEPUHT; TbproBcko
NpeAcTaBUTENCTBO M MOCPEAHNYECTBO; KOMUCUOHHWU CAENKU, MHOPMALNOHHN, NPOrpaMHu 1 Opyru
ycnyru.

| 4



pyna Hekct [hxeHepenwbH KoHcynTt

MexauHeH cbKpaTeH KoHconuaupaH puHaHcoB oTyeT KbM 30 toHu 2023 T.

Nn3amHr ®uHaHc e egHONNYHO akuuoHepHo apyxectBo ¢ EUVK 131352367, pernctpupaHo Ha 27
aekemBpu 2004r. no ¢d.a. Ne 13716/2004r. ¢ mbpBOHAYanHO HaummeHoBaHue [lupeoc JM3MHT
Bvnrapua ALl. Ha 02 ronn 2012r. B gpyxecTtBoTo ce BnmBaTt Nnpeoc ATo JInsnHr bbprapua EAL un
Mupeoc becT JlnsnHr EAL.

EnHonnyeH cobeTBeHUK Ha kanuTana e PuHaHc MHdo Acuctadc EOOL, cuntaHo ot 29 tonmn 2016r.
/pata Ha [KMPOCBaHE Ha akuMuMTe Ha [OPYXeCTBOTO B Non3a Ha HoBUS COBCTBEHMK/.
O6cTosaTencreoTo e BnucaHo Ha 03 aeryct 2016r. B TP. [lo Tasn gata, cobcBeHnUm Ha kanutana ca
BaHka Mupeoc CA, Mepumsa ¢ 95 % yvactne u baxka MNupeoc Bwnrapua AL ¢ 5 % yyactme. Ha 03
aeryct 2016 r. B TP e BnncaHa u npomsiHa BbB oupmata — ot [Nupeoc JInsnHr Ha JInsnHr GuHaHc.
[pyxecTBOTO uma ceganuuie n agpec Ha ynpaenenue: rp. Codus, panoH JloseHeu, 6yn. YepHu
BpbX Ne 53.

Kanutana Ha gpyxecTtBoTo € B pa3mep Ha 39 577 452 nB., pasnpegeneH B 425 564 6p. noMMeHHM
akuum ¢ HomuHan ot 93 nB. BcsKa. [pyecTBOTO ce npeacTtaensasa oT 3gpaBko ATaHacoB CToeB —
N3NbITHUTENEH ONPEKTOP.

CobBeTa Ha ANpeKTOpUTE Ha APYXeCTBOTO € B cbeTaB: Aumutbp Muxannos — NMpeacepaten Ha CU,
3apaBko CtoeB — M3nbnHuteneH yned Ha Cll, Pomun 3nataHos — uneH Ha C[I.

MpeoMeTbT HA OAeNHOCT Ha [pyKeCTBOTO € MUN3NHIroBa OEWHOCT: (PUHAHCOB NU3WHI, nsgaBaHe u
aAMUHUCTPUpaHe Ha Apyrn cpefcTBa 3a nnawaHe (MbTHUYECKM 4YeKoBe U KpeauTHU nucma),
rapaHUMOHHWN caenku, npuaobrBaHe Ha B3eMaHUA No KpeauTn u gpyra dopma Ha UHaHCHMpaHe
(dbakTopuHr, bopdeTuHr n gpyrun), NnpuaodMBaHe Ha LIEHHWN KHWXKA N OSNOBE C MHBECTULMOHHA LEn
OT CBOE MME M 3a CBOA CMETKa M CbC COBCTBEHWM CpeacTBa, BKIOYUTENHO MpU U3MbIHEHWE MO
OTHOLWIEHNne Ha cBowm obesnedyeHn wnNn HeobesnevyeHn B3eMaHWUst U NpeanpuemMaHe Ha Opyru
noaxoasiuy AeNCTBUS 3a 3alumMTa Ha CTOMHOCTTA Ha MHBECTULMUTE CW.

[pyXecTBOTO e pernctpupaHo kato pmHaHcoBa WHCTUTYUMA no yn. 3a ot 3KM u e BnmcaHo B
peructbpa Ha BHbB 3a pnHaHcoBUTE MHCTUTYUMK Nog per. Homep BGR00181

[py>XeCTBOTO HsIMa PErMCTPUPaHKN KITOHOBE B CTpaHaTa u YykouHa.

Apmu I'pyn e egHONNYHO ApYXeCTBO ¢ orpaHnyeHa oTroBopHocT ¢ EMK 103782041. dpyxecTBo €
peructpupaHo B Penybnuka Bbbnrapua cbc cepanvuie, agpec Ha ynpasneHMe W agpec 3a
kopecnoHgeHuua rp. Cocmsa, pavioH Ob6opuuie, yn. Bpabua Ne 8. Ynpasuten n npegcraBnssaly
apyxectsoto e Mapusa dumosa.

OpyxecTBoTO He e nybnuyHo no cmucbna Ha 3IMNUK n Hama peructpypaHn KnoHoBe B CTpaHaTta
n/vnm vyxbunHa.

[pyxecTBOTO € C pernctpupaH kanutan B paamep Ha 5 000 nesa, pasnpegenenn B 50 gsna c
HomuHan 100 nesa.

MpeoMeTbT Ha AEVHOCT e: NOCPeaHNYEeCTBO 1 NPeaCcTaBUTENCTBO NMPU CKIIOYBAHE N 3MbIIHEHME Ha
3acTpaxoBaTenHM U npe3acTpaxoBaTeNiHu  OOroBOPW; MAapKeTWHI;, KOHCyNnTauuu; aHanusw;
€eKCrnepTM3n Ha 3acTpaxoBaTerHWa W npesacTpaxoBaTeNnHus nasap; peknama M usgartencka
OENHOCT; o0y4yeHMe Uu MeXOyHapooHO CbTPyAHWYEeCTBO B obnactta Ha 3acTpaxoBaHETO U
npesacTpaxoBaHeTO.

M Uuc OOOEN, Ckonue e eagHonnyHo apyxectBo 100 % cobcrtBeHocT Ha JInsuHr duHaHc EAL ¢
noeHt.Homep 4057017536024 n agpec yn. Ckynu Ne2, Ckonue — Kapnow, Penybnuka MakegoHus.
YupeoutenHuat kanutan e B pasmep Ha 5 000 eBpo. o akT 3a perncrpaums ocHoBHaTa OENHOCT e
[aBaHe Ha NM3UHI Ha aBTOMOOMIN N NEKN MOTOPHM NPEBO3HN CPEACTBA.

[pyxecTBOTO Ce ynpaBnsasa u npeAacrasnssa ot ynpasutens MapuH MeBaHos Ctoes

M PeHT e eQHONMMYHO aKkUWOHEPHO ApYXecTBo, pernctpupaHo Ha 21.08.2008r. B P. bbnrapusa ¢
EWNK: 131455456, kanutan ot 2 650 xun.ns.

Cepanuwie n agpec Ha ynpasneHue: rp. Codus, 6yn. YepHu Bpbx 53.

OcHoBHaTa AeHOCT e onepaTUBEH NU3UHT U 3aCTpaxoBaTeNHO NOCPeAHNYECTBO.
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Ha 22.06.2017r. Komucua 3a 3awmta Ha KoHKypeHuusTa ¢ PeweHne Ne 693 Paspelum
KOHLEHTpauusaTa Mexagy npegnpustusd, KoaTo We ce OCbLLeCcTBM Ypes npngobreaHe Ha eqHOMNNYeH
KoHTpon Bbpxy “Tu bu Ain PeHt” EAL] (EWK 131455456) oT cTpaHa Ha ,JInsuHr dpuHaHc EALl (EUNK
131352367). C nonyyaBaHe Ha paspelleHMeTo 3a KoHueHTpaums Ha 05.07.2017r. cpenkaTa ce
duHanmsmpa n Bnuca Ha 11.07.2017 B TbproBckusa peructbp. Ha cbwarta gara ce Bnvca u
NpoMsiHa B HavMeHoBaHWeTO Ha ApyxecTtBoTo Ha ,M Pent* EAl (EMIK 131455456), kakto u ce
M3BbpLLM NpoMsiHa B CbBeTa Ha AMpeKkTopuTe.

AKTyanHuaT cbcTaB Ha CbBeTbT Ha aupektopute e: AceH Xpuctoe AtaHacoe, Panuua VMeaHoBa
MBaHoBa, Pomnn CBeTo3apor 3naTaHoB.

OpyxecTBOTO ce npeacraBngasa oT NanbnHutenHus gupektop AceH Xpuctos ATaHacoB 1M Panuua
MBaHoBa VIBaHOBa 3aegHo.

®uHaHc AcuctaHc MeHUAKMBHT € [pYyXecTBO CbC CcrneumanHa WHBECTULMOHHA Ler,
pernctpupaHo Ha 19.10.2018r. ¢ kanutan ot 650 000 nB., pasnpegeneH B 650 000 akuuu c
HoMMHan ot 1 neB Bcska. [py>XeCTBOTO € y4YpedeHO CbC CbBMECTHO yyactne Ha PuHaHc MHdo
AcuctaHc EOOO wn Jnaumdr duHanc EA[l. Kbm pgaTtata Ha cbCTaBsiHe Ha HACTOALLMAT OTYET,
KanuTana e yBenunyeH Ha 650 000 nB. 4ypes yCneLwHo U3BBLPLLIEHO MbPBMYHO NyGNMYHO NpeanaraHe
Ha akuuun npe3 b®b — Codus.

[pyxecTBOoTO € Ny6nmMyHo no cmucbna Ha un. 110, an. 1 ot 3MMNUK n nuuensupaHo ot KOH ga
M3BbpLUBA [AEVHOCT KaTo [APYKEeCTBO CbC creuuanHa WHBECTULMOHHA Uefn, a WMEHHO -
CEKIOPUTMN3aLMA Ha B3EMaHUS.

[py>XecTBOTO e CbC ceganuile u agpec Ha ynpasneHue rp. Codusa, yn. Bpabua Ne 8. [pyxecTBoTo
mma CobBeT Ha gupekTopute B cberaB: Aumutbp Muxannoe, 3gpaBko CtoeB, Ctoa AcnaHcka.
MpeacTtaenasaly e 3nbnaHuUTenHUMAT gupektop Oumntep MNnameHos Muxannos.

MpeoMeTbT Ha AEVHOCT Ha APY)KEeCTBOTO €: MHBECTMPaHe Ha napudHuTe cpencTtsa, HabpaHu ypes
n3gaBaHe Ha LUEHHM KHWXa, BbB B3eMaHus, MOKynko-npogaxba Ha B3eMaHUsA, KakTo WU
M3BBLPLUBAHETO Ha OPYrM TbProBCKM AEWHOCTU, MNPSIKO CBbP3aHM C NOKynko-npogaxbaTta Ha
B3eMaHus

Ckamn lMen e akumMoHepHO OpyxecTBO, pernmctpmpaHo Ha 04.12.2018r. ¢ kanutan ot 50 000 ns,
pa3snpegened B 50 000 6p. akumm ¢ HOMmMHan oT 1 neB BcsAKa. [pyXeCTBOTO € ydpeneHO CbC
CbBMECTHO yyacTne Ha PuHaHc NHdo AcnctaHc EOO[ — 49 500 n.. u JInsunr duHanc EAL — 500
nB. [pyxecTBOTO € CbC cefanuuie 1M agpec Ha ynpasnexue rp. Cocdwmsa, yn. Bpabua Ne 8.
OpyxectBoTo MMa CbBeT Ha aupektopute B cbetaB: MapuH Ctoes, 3gpaBko Ctoes, Pomun
3naTtaHos. lNpeacTtaensaeaiwm ca 3gpasko Ctoe n MapuH CtoeB, 3aegHo.

MpeamMeTbT Ha AEeNHOCT Ha OpYXeCTBOTO e: N3BbpLuBaHe Ha TbpProBcka AeWHOCT, BKITOUYNTENHO, HO
He camMO, TbProBCKM nNpoAaaxbw, TbProBCKM CAENKW, NOCpedHMYecka OEeWHOCT U BCsika gpyra
OENHOCT, KOATO He e 3abpaHeHa OT 3aKoHa.

Xemc Ep e egHonuuHO OpyXecTBO C orpaHudeHa oTroBopHocT e EWK 130690145 n e 100%
cobcTBeHOCT Ha JlnamHr GuHaHc EAL.

PernctpupaHuaT kanutan e B pasmep Ha 2477 160 nB., pasnpegeneH B 13 762 gana, Bcekn Ha
cTtonHocT 180nB.

[pyxecTBOTO € CbC cepanuuie M agpec Ha ynpasneHue P. Bbwvnrapusa, rp. Codwma 1164, p-H
Noseweu, nn. Mana Moan Masen Bropu Nef.

MpeoMeTbT Ha [OENHOCT: W3BbpLUBAHE Ha aBWAUMOHHM YCNYrM Ha NPaBUTENICTBEHU U
HENpPaBUTENCTBEHN OpraHu3aumMm M U3NMYeckn nuua, nogapbXka Ha aBMaLMOHHA TEexXHWKa,
obyyeHMe Ha aBMaLMOHEH MepcoHan, TPaHCMOPTHM YCNyru, TbProBCKa AENHOCT B CTpaHaTta u
4yy>KOMHA, KaKTO 1 BCsKa Apyra AevHOCT, He3abpaHeHa OT 3aKoHa.

[pyxecTBOTO Ce ynpasnsasa u npeacrtaesnsisa ot 3gpasko AtaHacoB CToes.
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Hio Ye6 Mapker EAL, EMK 201507193 e eqHONUYHO aKUMOHEPHO OPYXECTBO, Mpuaobuto B
NpynaTa ypes nokynka Ha 100% oT akuuute My oT JlnanHr duHaHc EAL. OpyxecTBOTO € C kanutan
B pa3mep Ha 50 000 nB.., pa3npeneneH B 50 000 6p. NOMMEHHM akUMM C HOMUHan oT 1 neB..
Cepanuwieto n agpeca Ha ynpasneHue ca: rp. Codums, 6yn. YepHun Bpbx No 53. [JpyxecTBoTo € C
edHoCTeneHHa cuctema Ha ynpaeneHne — CbBeT Ha gupektopute B cbcTaB: MapuH CToes,
3opasko CtoeB u Jliobomupa Togopoea. [pyKecTBOTO ce ynpasnsiBa U npeacrtaensea oT MapuH
CtoeB 1 3gpaBko CtoeB — 3aeaHo.

MpeameTa Ha OPYKECTBOTO €; MapKeTUHI M pekrama, KOHCynTauun u Apyru ycnyrm BbB Bpb3ka C
peknaMmHaTta AeNHOCT, BPb3KM C OOLECTBEHOCTTa, KOHCYNTaHTCKa, MHPOPMaLMOHHA, KOMUCUOHHA,
CTPOUTENCTBO M PEMOHT, U3rpaxgaHe M OTAaBaHe MO HAaeM Ha TbProBCKW NIOLKN, BbTPELUHA U
BbHLUHA TbProBusl, TYpU3bM 1 XOTENNEPCTBO, YCNYrn N0 UHAHCUpPaHe 1 KpeanTupaHe Ha NPOeKTH,
TbProBCKO NPEACTaBMTENCTBO U NOCPEAHNYECTBO Ha Obrapckm n Yyxxam pmusmnyeckn 1 topngndeckn
nvua, TpaHCNopTHa U cneguTopcka AeVHOCT B CTpaHaTta U YyXObuHa, BHOC U M3HOC, KaKTO M BCsKa
apyra OenHOCT, KOATO He e 3abpaHeHa OT 3aKoHa.

Ye6 Megusa Npyn ALl, EMK 131387286 e akuMoHepHO ApyXeCcTBO C KanuTan B pasmep Ha 7 840
000 nB., popmMupaH OT NOMMEHHN, Be3HaANMYHKU aKLMK ¢ NpaBo Ha rnac, opon 7 840 000 n HomuHan
1 ns..

[pyxecTBOTO € NnydnuyHo. AKuM1UTE ca QOMycHaT! A0 TbProBus Ha perynupad nasap B Penybnvka
Bbnrapusa bB®E ¢ 6opcos ko 45W.

Hio Yeb Means EALl nputexasa 79,09% OT akuunte Ha ApYKXeCTBOTO.

CepanvuieTo Ha apyxectBoTo € rp. Codus, yn "®peaepuk >Konmo Kropun" No 20, eT. 10.

MpeameTa Ha AENHOCT €: Hay4YHO TEXHOJIOMMYECKM YCITYTN U CBbP3aHUTE C TSX M3CNegoBaTENICKM U
NPOEKTaHTCKM YCNyri, npoekTupaHe W pa3paboTBaHe Ha KOMMOTbPEH codTyep u xapayep,
TpaHcdep Ha AaHHKU NO ENEKTPOHEH MbT, Cb3gaBaHe M 06paboTka Ha 6asa gaHHW, MHHOPMALMOHHN
ycnyru, peknamHa 4evHOCT U BCSKAKBM OEWHOCTUN, He3abpaHEHN OT 3aKOH.

Ye6 Megusa Mpyn ALl nma egHOCTEneHHa cucTeMa Ha ynpasrieHMe U ce ynpasnsiBa OT CbBET Ha
aunpektopute. KbM gaTaTa Ha CbCTaBsiHE HA HACTOALUMAT OTYET, APYKECTBOTO ce NpeAcTaBnssa oT
3opaeko AtaHacoB CtoeB u MapuH MiBaHoB CToeB.

[pyXeCTBOTO U3rOoTBS KOHCONUAUPaHM PUHAHCOBN OTYETU, KOUTO MOAMEXaT Ha KOHconuaaumusa Ha
HMBO - rpyna ®uHaHc Cekioputn pyn AL. Pesyntata Ha rpynata Ha Yeb Meawna Mpyn AL,
npuTexaBaHa OT HeKOHTponupawoTto yyactue /20,91%/ e npeactaBeHa B KOHCONUAMPAHWUAT
dunHaHcoB oTyeT Ha ®unHaHc CekopuTu Mpyn ALl KaTO ManNUMHCTBEHO yyYacTue.

Papuo CraHuua EOON, EVK 201446801 e eQHONMYHO OPY>KECTBO C OrpaHMyYeHa OTrOBOPHOCT C
kanutan B pa3mep Ha 60 000 nB., pasnpegeneH B 6 000 6p. agana c¢ HomuHan ot 10 neea BcsKa.
[anoBeTe Ha opyXecTBOTO ca 3akyneHu oT Yeb Megusa Mpyn ALl npes 2021r.

[pyxecTBOTO € C npeameT Ha AenHocT: Cb3gaBaHe 1 pa3npocTpaHeHne Ha pPagno 1 TENEBU3UNOHHN
nporpamu, obpaboTBaHe u npogaxba Ha wrpanHu, OOKyMeHTanHu uiMn n pagnonpoaykums,
WHBECTULMOHHO-NPON3BOACTBEHA AENHOCT B obnactta Ha TenekoMyHuKauuuTe, npoeKkTupaHe,
narpaxkgaHe, magarternicka M npoayueHTcka [OeWHOCT, NpeacTaBuTeNiCTBO U MOCPEAHUYECTBO,
KOHCYNTAHTCKN N MHOPMALMOHHN YCyrn, KOMUCUOHHU COENKW, BbTPEeLlHa N BbHLIHA TbProBus,
KakTO M BCSIKa Apyra TbproBCcka OENHOCT, KOATO He € 3abpaHeHa OT 3akoHa. [lenHoCcTuTe, 3a KOUTO
cbrnacHo 6bNrapckoTo 3aKOHOA4ATENCTBO CE M3UCKBA NPeABapUTENIHO paspeLleHne, NUUEH3Nd nnm
OpYr paspeLlunTeneH akT, e ce OCbLUecTBABAT cnej nony4aBaHeTo My.

CepanuwieTto 1 agpechbT Ha ynpasrneHue Ha OpyxectBoTo e rp.Codums, yn. Ppenepuk Konmo Kiopu
Ne 20, eT. 10

CuntaHo OT gaTtaTa Ha nokynkarta, npeacraensBalim gpyxectsoto ca 3gpaeko CtoeB n MapuH
CroeB, NpeacTaBnsiBalLm ApYXeCTBOTO 3aeaHO.
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Yebkache EAl, EMK 203428691 e eAHONNYHO aKLMOHEPHO APYXKECTBO C Kanutan B pasmep Ha 213
000 nB., pasnpegeneH B 213 000 akumMm ¢ HomKHan oT 1 neBa Bcsika.

[pyxecTBOTO € C npegMeT Ha AenHOCT: MIHopMaunoHHW, peknaMHu, NporpamMmHn u gpyru ycnyrm B
obnacTtTa Ha eneKkTPOHHUTE MeauKn, KOHCYNTaHTCKU YCNyru, NOCPeAHNYECTBO U NPeaCcTaBUTENCTBO,
ynpaerneHne un npuaobmBaHe Ha 0OeKTM Ha MWHTenekTyanHata COOCTBEHOCT, ynpaBfeHue Ha
NPOEKTU, KaKTO U BCAKAKbB BMA OPYrX AEAHOCTU M YCryri, He3abpaHeHn OT 3aKoHa.

Cepanuwieto 1 agpecbT Ha ynpasnenue Ha [pyxectBoTo e rp.Codwmsa, p-H Obopuite, yn."Ctapa
nnaHnHa” Ne 3, eT. 3, an. 9

[pyxecTtBOTO Cce npeacraensisa ot Hukonan CtosiHOB.

Bbw3gyxonnaBsatenHa TpeHupoBbYHa Akagemua Al e c e ¢ kanuTan B pasmep Ha 50 xun. nB.,
pasnpegened 50000 6p. akumm ¢ HomuHan oT 1 neB Bcsika. [pyKeCcTBOTO € OCHOBaHO C
Yupeautenen npotokon ot 07 toHn 2021r. n e BnncaHo B TPPKOJTHLL Ha 09 toHu 2021r.

YupeguTtenu n akumoHepu B opyxectBoTo ca: JInsmHr ®uHanc EAL] ¢ 95% yyactne n duHaHc UHopo
AcuctaHc EOO[ ¢ 5% yyacTue.

[pyxecTBOTO € C npegMeT Ha AEWHOCT. TeopeTnyHa M NpakTUiecka MOAroToBKa, obyyeHue,
npeoby4yeHne, NnogabpKaHe U Bb3CTaHOBsIBAHE Ha kBanuduvkaums Ha aBUALMOHHM CNEeLManucTm -
netaTteneH, WHXEHEPHO-TEXHUYECKN, HA3EeMEH CbCTaB; AUCMEYepU-pbkoBOAUTEN Bb3OYLUHO
OBWKEHWe; [Oucrnevyepu- onepaTtuBeH UEHTbp; ChneuvanicTu no  aBMauUUOHHA  CUTYPHOCT;
crneumanuctM no asuMauMoHHa 6e30nacHOCT; aBuauuoHHM oauTopu. PaspaboTBaHe Ha HOBM
obpasoBaTenHn nporpamu, nNoaxoan /M TAXHOTO Npe3eHTMpaHe/ 3a pellaBaHe Ha npobrnemu u
crnpaBsiHE C Mpeau3BMKaTEsICTBa B YCINOBUSA Ha He PErynsipHOCT, KPU3u, CPUBOBE B aBUALMOHHNSA
OousHec. lNpegnaraHe Ha ycnyrm cyx n MOKbP JIM3UHI Npu 00y4eHMs1 HAa aBMAUMOHEH NMepcoHan 3a
HYXXOUTE Ha BBHLUHM KNMeHTW. MNporpamu 3a cenekuus Ha KaHaugaTtu 3a netaTesieH, TEXHUYECKM,
WH)XXEHEPEH, Ha3eMeH CbCTaB 3a HY)XOWTE Ha aBUOKOMMAHUM M aBUALMOHHW OpraHu3auuu.
lMpoBexaaHe Ha TEOPEeTUYECKN U MPAKTUYECKM 3aHATUS MO NPorpamMu M KypcoBe 3a obyyeHue u
npegBapuTenHa MOAroToBka Ha MUNOTCKU, KabWMHEH, WMHXEHEepeH , TEXHUYECKN CbCTaB, Ha3eMeH
CbCTaB 3a TPEHUPOBKA B TPEHAXKOPHW KOMMMEKCU, KaKTO W MpoBexdaHe W npeanaraHe Ha
HeobOXxoAMMM pecypcu 3a cpelun, KOHEepeHUun no BLNPOCKM M TEMU CBbP3aHM C AENHOCTTa Ha
opraHmsaumm n upmmn obenyxeawm 1M pabotewm B cektopa BbsgyxonnaBaHe M U3BLH Hero.
TeopeTudHn KypcoBe obxBawiawin usnckesaHma u perynaumm Ha [ TBA, EASA, IATA, Hoswu
npoueaypv 1 NHOBATUBHM NPaKTMKN NO HaBurauus, 6e3 Wwymosu npoueaypu, 1 Takmea rno onassaHe
Ha okorHaTa cpega. ObyyeHne B TPEHAXKOPHM KOMMMEKCU 33 TPEHUPOBKA/NPAKTUYECKN 3aHATUS U
NPOBEPKM Ha neTaTeneH CbCTaB KakTo M TPEHMPOBKa MO aBapuMHO-CMACUTENHW npoueaypu u
NMon3BaHeTO Ha cpeacTBa CbrNacHO AOKyMeHT Ha EASA # 1178 n 3a 3akoH 3a rpaxgaHcKoTo
Bb3gyxonnasaHe Ha Penybnvka bbnrapus, kKakto 1 BCUYKM ApyrM nogobHn AenHOCTH He 3abpaHeHu
OT 3aKoH Ha Penybnuka bvnrapus

CepanuieTo n agpecsbT Ha ynpasneHue Ha [pyxectsoTo e rp.Codoums, 6yn. bprokcen Ne 1.
MpeacTtaenseawmy gpyxecteoto ca 3agpaBko AtaHacoB CtoeB m Kpacummunp CnacoB MuHKoB —
3aegHo. CbBeTa Ha OUPEKTOpUTE Ha OPYXKeCcTBOTO ce cbCTou oT: JlnsmHr dunaHc EAL, 3apasko
AtaHacos CtoeB n Kpacummnp Cnacos MuHKOB.

®opybpa EANL

OpyxecTtBOoTO € NpnaobuTto B kpas Ha 2021r. oT duHaHc NHpo AcnctaHc EOO[.

Pernctpupanuart kanutan e B pasmep Ha 50 xun. nB., pasnpegeneH B 50 xvn. 6p. akumMm ¢ HoMuHan
oT 1 neB Bcska. lNpeagmMeTa Ha OeHOCTTa cnopep akTyanHaTta perucTpaumsa Ha OpyXecTBOTO €:
®rHAHCOB NU3WHT; rapaHUMOHHM CAenku; npuaobuBaHe Ha B3emMaHus Mo Kpeautu u gpyra gopma
Ha (uHaHcupaHe (cakTopuHr, dopdeTuHr u apyru); npugobmBaHe Ha yyacTus B KpeauTHa
WHCTUTYUMS UNK B Apyra (OMHaHCOBa UHCTUTYLUA; OTMYCKaHe Ha KpeauTu CbC CPeAcTBa, KOUTO He
ca HabpaHu ype3 nyGrMYHO NpUBMAMYAHE Ha BIIOroBe WUNW ApYyrM Bb3CTAHOBMMU CpPeacTBa; BCUYKU
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MOCOYEHN MNO-rope AEeVHOCTU Ce W3BbpLUBAT Crned nosflydaBaHe Ha HeobxoaumuTe 3a uenTa
NVUeH3n, perncteaumm, paspelleHmsa nunm ogobpeHnsa oT CbOTBETHUTE KOMMETEHTHU UHCTUTYLW;
KakTO M BCAKAKBW OPYrn OEWHOCTW, KOUTO Ca pas3pelleHn OT 3aKoHa M 3a KOMTO He ce M3uckear
NULEH3K, PErncTpaumm, paspeLleHnst n/unm ogobpeHns oT NHCTUTYLIUN.

Kbm paTata Ha cbCTaBsHE Ha HACTOAWMAT OTYeT, OPYXeCTBOTO ce ynpasnsgsa OoT CbBeT Ha
avpektopuTte B cbeTaB: 3gpaBko Ctoes, Mapun Ctoes, Jllo6ommpa Togopoea.

CepanuiieTo 1 agpeca Ha ynpaBreHne Ha ApyXecTBoTo ca: rp. Codums, 6yn. YepHu Bpbx 53.
[pyxecTBOoTO passumBa genHocT ot 2022r.

Ketu TpaBbn EOO[

HpyxecTtBoTO € ¢ kanutan B pa3mep Ha 5 000 nB., pasnpegeneH 50 6p. aana ¢ HomuHan ot 100
nesa Bcsika. [lsnoBeTe Ha OpYXKecTBOTO ca 3akyneHn oT Jlmamnr dunanHc EAL, BnmcaHo B
TPPIOJTHL, Ha 24 HoemBpu 2021r.

[pyXecTBOTO € C npeaMeT Ha AenHoCT: [locpegHU4ecTBO NpU MOKynka Ha camoneTHu bunetwu,
TYPUCTUYECKN pe3epBaumn, TYPUCTUYECKN YCIYrn, XOTENICKA pe3epBauumn M BCUYKM OPYrM BUOoOBE
TbProBCKU OENHOCTU, KOUTO HE ca 3abpaHEeHN CbC 3aKOH.

Cepanuwieto 1 agpecbT Ha ynpasneHve Ha [pyxecTtBoTo e HaceneHo mscto: rp. Codumsa 6yn.
Bptokcen 1. Ynpasuten Ha gpyxecteoTo € Pocuua xurpesa go 24 man 2023r. Cnep 1a3u gaTa,
ynpasuten e MapwuH MiBaHoe CToeB.

J® Umotn EOO

IpyxecTtBoTO € Cc kanutan B pasmvep 4 367 800 nB., pasnpegeneH B 4 367 800 6p. gana ¢
HoMMHan ot 1 neB Bceku. [lanoBeTe Ha OPYKECTBOTO ca 3akyneHu oT JlmsmHr duHaHc EAL,
BnncaHo B TPPKOJIHL, Ha 11 HoemBpu 2021r., a npe3 2022r e OCbLLIECTBEHO yBeNMYEHUEe Ha
KanuTana 4ypes anopr.

OpyxecTBOTO € C npeagmeT Ha AenHocT: [lokynko-npogaxba Ha HeaBMXUMW UMOTW, pasBUTUE
(NpoekTupaHe, CTPOUTENCTBO), yNpaBneHne 1 oT4aBaHe 3a Non3BaHe Ha HeABMXKUMU MMOTU, KaKTo
1 BCSIKa gpyra 0enHOCT He3abpaHeHa OT 3aKkoHa.

Cepanuwieto n agpecsbT Ha ynpasneHue Ha [pyxecTtBoTo € HaceneHo macTo: rp. Codms, Byn./yn.
oyn."UYepHum Bpbx" Ne 53

Ynpasuten Ha gpyxectsoTo e 3apasko CToes.

®dnan Jlnns EOO

OpyxecTtBOoTO € ¢ kanuTan B pasamep 2 000 000 nB., pasnpegeneH B 20 000 gana ¢ HOMWHanN oT
100 neBa Bcekw.

OpyxecTBOTO € C npegMeT Ha AeNHOCT: PUHAHCOB NU3UHT, (PAKTOPUHI, Bb3OYLUEeH TpaHCnopT,
ekcnnoataums Ha cobCTBEHM M HaeTu Bb3ayxonnaBaTenHu cpeacTBa /camoneTn u xenukontepwul/,
npeBo3 Ha nNbTHUUKM, Oarax, nowa W TOoBapW, PEMOHT W TEXHUYEeCcKo OobcnyxBaHe Ha
Bb34yxonnasaTenHn CpeacTBa, TbProBus C Bb3ayxonnaBaTenHn cpeacTsa, aBualuMOHHN pe3epBHU
yacTu, Bb3nM WU uUenu arperatn, odopmsaHe n npogaxba Ha NpeBO3HM OOKyMEHTM /bunetw,
ToBapuTenHuMuM 1 ap./, obydyeHne n npekBanMpuKaumsi Ha NUNOTU U TEXHUYECKU NepcoHan,
MapKEeTUHT 1 NU3WHT, OTAaBaHe Ha Bb3gyxonnasBaTenHn cpeacTsa noja Haem U Ha NIM3UHE, JoCTaBka
N peanus3auusi Ha aBMALMOHHM U MOTOPHU FOpMBA, CMa304YHM TEYHOCTU U TPECU, TPaAHCMOPTHMU,
CneguToOpPCKN N CEePBU3HU YCIYrn, XOTENMepCTBO, PECTOPaHTbOPCTBO W KETLPWUHI, KAKTO U BCsKa
Apyra OenHOCT, 3a KOSTO HAMa U3pu4Ha 3akoHoBa 3abpaHa.

CepanuwieTto 1 agpecbT Ha ynpasrneHue ca: rp. Codums, x.k. Aeporapa Codus, 6yn. bprokcen Ne 1.
Ynpasuten e 3gpasko AtaHacos CToes.
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3enut Umotn AICUL

OpyxectBoTO € nybnuyHo ¢ kanutan B pa3mep 650 000 nB., pasnpegeneH B 650 000 6p.
0B6MKHOBEHMN, Be3HaNMYHM akuum ¢ HoMuHan ot 1 nes Becsika.

[pyxecTBOTO € C npeameT Ha AEWHOCT. MHBECTUPAHE Ha MapuyHUTE cpeacTBa, HabpaHu 4pys
n3gaBaHe Ha LEHHW KHWXa, B HEOBMXUMMU MMOTU /[CEKIOpUTM3aLMs Ha HeaBwKuMM UMOTW/
nocpeacTBOM MOKyMKa Ha NpaBoO Ha COGCTBEHOCT U ApYrv BELLHM NpaBa BbpXy HEOABMXUMWU MUMOTH,
M3BbPLUBAHE HAa CTPOEXM U NodobpeHus B TAX C Len NpeaocTaBAHETO MM Mo4 Haem, OusuHr,
apeHga n/vnun npogaxodara um.

CepanuwieTo n agpecsT Ha ynpasneHue ca: rp. Codums, yn. Bpabua Ne 8.

CbBeTa Ha aupektopute ce cbetom oT: eopru baxHeB [Neoprues, Pomun CeeTo3apoB 3naTaHos,
CtedbaHn Neoprnes AtaHacos. NpeacTaensaeall gpyxectBoTto e [(eopru baxHes ["eoprues.

KanpukopH KoHcyntuHr Crpeucuc EOO[]

OpyxecTtBOTO € nybnu4yHo ¢ kanutan B pasmep 5 000 nB., pa3npegeneH B 5 000 Op. gsna Bcekn ¢
HoBuTan ot 1 nes.

[pyXecTBOTO € C npegMeT Ha LeWHOCT: obcpyXBaHe W MOAAbPXKAHE Ha HEABMXMMU UMOTW,
N3BBbPLLBAHE Ha CTPOeXn 1 nogobpeHus, BoOEHe N CbXpaHeHWe Ha CHETOBOAHA M Apyra OTYETHOCT
N KOPECNOHAEHUNS, KOHCYNTAHTCKN YCNYrn, U3BbplUBaHEe Ha BCUYKM HEOOXOAMMWU AEWHOCTM KaTo
TPeTo Nnuue No CMUCbIa Ha 3aKoHa 3a ApyXecTBarta CbC cneumanHa MHBECTULMOHHA uen U 3a
Apy)XecTBaTta 3a CeKtopuUTM3aLns, KakTo U BCsSKa Apyra AeWHOCT, He3abpaHeHa CbC 3aKOH.
CepanuuieTo 1 agpecsT Ha ynpaeneHue ca: rp. Codus, 6yn. YepHu Bpbx 53

Mpencrasnsaeawy, gpyxectsoto € Mnuxamn Metoanes.

EBponuin3 peHT-a kap EOO

[pyxecTBoTO € € kanuTan B pasmep 2 935 000 nB., pasnpegeneH B 29 350 Op. asdna Bceku ¢
HomuTan ot 100 nesa. [pyxecTBeHUTe OANOBe Ha OPYXeCcTBOTO ca npugobutn ot M Pent EA —
eaHonn4yeH cobcTBeHUK Ha kanuna. BnuceaHeTo Ha cobectBeHocTTa B TPPHOJTHL, e Ha 23.02.2023r.
[pyxecTBOTO € C npegMeT Ha AeVHOCT: oTAaBaHe noa Haem Ha MIMC, nokynko-npogaxba Ha MIC,
TpaHCNOpPTHa OENHOCT B CTpaHaTa u YyOuHa, NpeacTaBUTENCTBO U NOCPEeAHNYECTBO HA MECTHU U
YyXKOEeCTPaHHM Nuua, TbProBusi C BCUYKN JOMYCTUMM OT 3aKOHA CTOKW, BCSIKakBa Apyra CTomaHcka
AENHOCT, He3abpaHeHa U3PUYHO OT 3aKOHa.

Cepanuwieto n agpecsT Ha ynpasneHue ca: rp. Codums, x.k Apyxba 1, yn. nus belwkos 2.
MpeacTtaenasalLm apyxecTsoTo ca 3gpasko CtoeB u NepraHa Xapbosa — MapuHoBa 3aegHo.

X Kny6 EOOA

OpyxecTtBoTo € ¢ kanutan 100 nB.., pasnpegeneH B 100 6p. gana Bcekn ¢ HomuTan oT 1 nes.
[pyxecTBOTO € HOoBOyYpedeHO C egHonuyeH cobctBeHuk Yebd Megusa Mpyn A u e BnvcaHo B
TPPIOJTHL, Ha 29 toHmn 2023r.

[pyxecTBOTO € C npeameT Ha AenHocT: [NpenoctaBsHe Ha 4OCTHN A0 MHAOPMALMOHHM CUCTEMU U
BCSIKAKbB BWUA YCIyrn - NporpamHy, peknaMHu u TBOPYECKN MHEOPMALMOHHO pa3npoCcTpaHeHue u
Meauun, NpefocTaBsaHe M U3NOM3BaHe Ha TeNEeKOMYHUKaUMOHHU cpeacTBa. KOMyHMKaLMOHHM yCryru
B TOBA YWUCNO WHTEPHET M BCUYKM CBbP3aHW C WHTEPHET YCNyrn CAENKA CBbp3aHu C
TENEeKOMYHUKaLUUnM “ Meauun, TbProBCKO NPEACTaBUTENCTBO M MOCPEOHUYECTBO, TypuCTMYeckKa,
peknamMHa U1 MnpeBO3HA [OEWHOCT, KakTo W nNpeaocTaBsAHETO Ha Apyrn ycnyrm caenku c
WHTeneKTyanHa cOGCTBEHOCT M BCsIKakBa Apyra AEVNHOCT, KOATO He e 3abpaHeHa OT 3aKoHa.
Cepanuwieto n agpecsbT Ha ynpasneHue ca: rp. Codus, 6yn. ®peaepuk >Konmo Kropu 20, eT. 10.
MpeacTaenasawm apyxecTsoTo ca 3gpasko CtoeB n MapuH CtoeB — 3aegHo.
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II. OCHOBHU NOJNOXEHUA OT CYETOBOOHATA MOJIMTUKA HA UKOHOMMUYECKATA
FPYNA - NOACHUTEJIHU BENEXKHU

ba3sa 3a cbcTaBsAAHe Ha KOHconuaupaHust GUHaHCOB OTYeT

To3n wMexguHeH KoHconuaupaH (UHaAHCOB OTYET € W3roTBeH, chasBalkum npuHuMna-
npegnonioXXeHne 3a OencTBaLWo npeanpusitue B cboTBeTcTBME ¢ MexayHapogHute CtangapTtu 3a
®uHaHcoBo OTunTaHe, nsganeHun ot Cue eTa 3a MexayHapoaHua CyetosogHu Ctangaptu (CMCC)
N BCUYKKM pasdcHeHnsa nsgageHun ot Komuteta 3a PasdacHeHus Ha MC®OO, B cuna Ha 1 oT 1 aHyapu
2023 r. n kouTo ca npueTtn oT Komucunara Ha EBponenckums Cotoa.

pynata n3bupa ga npeacraBun eguH KOHCONMAMpaH OoT4yeT 3a nedyanbarta wnu 3arybaTta u gpyrus
BceobxBaTeH 4OXO4 UNW Aa npeactaBu nedanbarta unu 3arybata n apyrus BceobxBaTeH 4oX0o[ B
OBa pasgena. PasgenuTte ce npencraBaT 3aegHo, KaTto TO3M 3a nevanbarta unuv 3arybarta e nbpsu,
cnefBaH HENOCPEACTBEHO OT pa3dena 3a apyrusi BceobxeaTeH 40XOA.

dopmaTbT Ha KOHCOMUAMPAHMAT OT4Y4eT 3a HUHAHCOBOTO CbCTOsSIHME € 0OasupaH Ha
pasrpaHUYeHNEeTO TEKyLL/HETEKYLL,

MuHumanHa cpaBHUTenHa nHgpopmaums
C nskntoveHne Ha cnydanTte, korato MCOO paspeluasaT unum usuckeat apyro, 'pynata npeacrass
CcpaBHUTENHA MH(popMauunsa NO OTHOLLEHWE Ha NpeaxodeH nepuog 3a BCUYKU CyMU, OTYETEHU BbB
(PMHAHCOBUTE OTYETU 3a TEKYLLMSI NEPUOA.

KoHconupgupaH domHaHCOB oT4eT

‘pynaTta M3roTBs CBOSI KOHCONMMAUPAaH OTYET 3a nepuoga, npuknoydsaly Ha 30 toHn 2023 ., B KONTO
ca BK/IOYEHM WHOMBMAYANHUTE (PMHAHCOBM OTYETW Ha [OPYKECTBOTO-Manka W ObliepHUTe
ApY>XecTBa, KaKTo ca ONnoBeCTEeHU Nno-rope.

KoHconupauMoHHa nonuTUKa

[bliepHUTEe OpyXecTBa ce KoHconuaupaT OT gaTarta, Ha KOATO ePEKTUBHUAT KOHTPON € npuaobut
OT APYXEeCTBOTO — MalKka W cnvpaT Aa ce KOHcomnuaupaT OT dartaTta, Ha KoAaTo ce npuema, 4e
KOHTPONBT € NpeKpaTeH 1 € NpexBbprieH u3BbH pynaTta.

B KoHcOnuaupaHus UHaAHCOB OTYET, OTYETUTE Ha BKNIOYEHUTE AObLUEPHU [pyxecTBa ca
KOHCONMMAMpaHM NpW MNbfHa KOHCONMMAauus, peg no pen, kato e npunaraHa yHudguumMpaHa 3a
CbLLIECTBEHUTE OOEKTU CHETOBOAHA NOMNUTMKA:

MHBecTMUMNTE Ha NpeanpuUsTUETO Manka B ObLUEepHUTE NpeanpuaTtus U AenbT Ha NpeanpusTMeTo
Malika B COOCTBEHMS KanuTan Ha Te3n NpeanpusTusl ce eNMMUHUpaT Bb3 OCHOBA Ha GanaHcoBuTe
MM CTOMHOCTM KbM AaTaTa, Ha KOATO MpeanpuaTMeTo mMarka npuaoduBa KOHTPON B AbLLEPHOTO
npeanpusTue.

* AKUnnTE NN SAnNoBeTe Ha ObLUEpPHU NPeanpUsaTUS, KOUTO ce NpuTexasaT OT APYrv NpeanpuaTms
OT rpynaTa, pasfvMyHu OoT NpeanpusaTMeTo Mavika, U OenbT, KOWTO Te npeactaBnaBaT B COGCTBEHMSA
KanuTan Ha Te3u ObLUEepHU NPeanpuaTus, ce enmMMmmHmpar.

* [lonoxutenuute wn oTpuuaTenHWTe penyTauunm, Bb3HWKHANM NPU  KOHCONMAMPAHETO Ha
ObLUEepHUTE NpeanpusTus, ce KOMNeHcmpaT U NpeacTaBAT HETHO.

* BbTpelwHorpynosuTe pasyeTu (B3emMaH1sa U 3abimKeHus) ce enMMmuHmpar.

» banaHcoBaTa CTOMHOCT Ha aKTMBWUTE Ce Kopurmpa c nevanbute n 3arybute, Bb3HWKHANM B
pe3ynTaTt Ha caoenku Mexay NpeanpuaTus OT rpynaTa, Korato CbLUUTe ca BKNoYeHU B GanaHcoBaTta
CTOMHOCT Ha Te3n aKTUBMW.

* [puxoagute 1 pasxoanTe Ha NpeanpuATMSTa OT rpynarta ce BKIIHYBaT U3LUSAN0 B KOHCONMANPaHUS
OoT4eT 3a nevyanbaTa unu 3arybata n gpyrua BceobxBaTeH JOXOA, KaTo ce obeauHABaT pea no peq
CXOQHWTE CTaTuK OT OTYETUTE 3a NPUXOANTE U pas3xoauTe Ha NpeanpusaTuaTa oT rpynara.
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« ManumHCTBEHOTO y4YacTue B neyanbuTe v 3arybute Ha OblUEpHUTE NPEeAnpUsTUS ce NocoyBa B
KOHconuaupaHus oTyeT 3a nevanbarta wunu 3arybata u gpyrus BceoOXBaTeH OOXOA4 B OTAerHa
cTatusi ¢ HaumeHoBaHue ,MNevyan6a (3ary6a), HenpuHagnexalla Ha rpynarta’.

« B koHconuaupaHusi oTyeT 3a nedvan6ata wnu 3arybata u Opyrust BceobxeBaTeH goxon ce
enMMUHMpAT: NPUXOAMTE U pa3xoauTe, OTYETEHU B Pe3ynTaT Ha CAEnku Mexay npeanpusTus oT
rpynata u nedanoute u 3arybute, Bb3HMKHANM B pe3ynTaT Ha caenku mexay npeanpusitus ot
rpynaTa, KoraTo CbLUUTE ca BKIHOYEHN B GanaHcoBaTa CTOMHOCT Ha akTUBUTE.

* MapuyHUTE NoToUM Ha NpeanpuaATUATa OT rpynaTta ce BKIYBaT U3LSNO B KOHCONUANPaHUS OTYeT
3a napuyHUTE noTouW, kaTto ce obeauHsiBaT ped MO Ped CXOAHMTE cTaTuM OT OT4yeTUTe 3a
napuyHUTE NOTOLM Ha NpeanpusaTUsTa oT rpynara.

* MapuyHnTE NOTOUM OT CAENKU MeXay NPeAnpusATUS OT rpynaTta ce envMMUHMparT.

» KoHconuampaHuat oTyeT 3a cobCTBEHUSsI kanuTan ce cbCTaBs Ha Gasata Ha uHdopmauusTa ot
KoHcoONuamnpaHusa cdetToBoaeH 6anaHc.

* NameHeHneTo B COOCTBEHUSA KanuTan, HenpuvHagnexalw, Ha npegnpusTuaTa OT rpynarta, ce
nocoyBa B KOHCONMAMPaAHMA OTYET 3a COOCTBEHWUs KanuTan B OTAEnHa KorloHa C HauMeHoBaHue
,COBOCTBEH KanuTarn, HenpyHaanexawy Ha rpynaTa’.

CpaBHUTENHU faHHU

pynaTta npeacrtaBs cpaBHUTENHA MHOpMaums B TO3M (PMHAHCOB OTYET 3a Kpas Ha NpeaxoaHus
nepvoa (roguweH KoHconuampaH (bvHaHCOB OTYET 3a rogvHaTta 3aBbplBawa Ha 31 gekemspu
2022 r. 3a oT4yeTa 3a (PUHAHCOBOTO CcbCTosiHME M 30 toHM 2022 r. 3a oTyeTa 3a nedanbarta wu
3arybaTa n gpyrusa BceobxBaTeH 4oXo4 1 oTYeTa 3a NapuyHUTE NOToLM).

Korato e Heo6xoguMmo, CcpaBHUTENHWUTE JdaHHM ce peknacudpuuupat, 3a ga ce MNOoCTUrHe
CbNOCTaBMMOCT CMPSIMO NPOMEHN B NPeACTaBAHETO B TeKyLlaTa roaunHa.

dyHKUMOHanNHa BanyTa v NpM3HaBaHe Ha KypcoBUW pa3fiuku

®PyHKUMOHaNHaTa W OT4YeTHa BarnyTa Ha npeAcTaBsHe Ha (OUHAHCOBMA OTYeT Ha rpynaTta e
6bnrapckmaT nes. OT 1 aHyapu 1999r. 6bnrapckuaT nes e ¢ UKcupaH Kypc keM eBpoto: 1.95583
nesa 3a 1 eBpo.

MeXauMHHMAT KoHconuampaH uMHAHCOB OTYeT e npeactaBeH B Obnrapcku neesa (Banyta Ha
npeacTaBsHe), 3aKpbrneHn 40 XUnsaaa, OCBEH MecTaTa, KbAeTO U3PUYHO € ONOBECTEHO APYro.

Mpn nbpBOHAYanHO npu3HaBaHe, cAenka B 4yXOecTpaHHa Banyta Cce 3anucBa BbB
dyHKUMOHanHaTa BanyTa, KaTo KbM cymaTta B YyxaecTpaHHa BanyTa ce npunara obMeHHUST Kypc
KbM MOMEHTa Ha caernkarta unu onepauusara. [lapuyHuTe cpeacTsa, B3eMaHuATa U 3a4bIDKEHUATA,
KaTo MOHETapHuW OTYeTHUW OOeKTW, AEeHOMWHMPaHW B YyXAecTpaHHa BanyTta ce OoTyuMTaT BbB
dyHKUMOHanHaTa BarnyTta Kato ce npunara obMeHHUAT Kypc, nybnukysaH oT BHB 3a nocnegHus
paboTeH ieH Ha CbOTBETHUSA Mecel,.

®dyHkunoHanHata Banyta Ha Jlmaunr ®uHanc [JOOEJ], Ckonue, Penybnuka MakegoHua e
MaKedOHCKM AeHap.

3a uenuTe Ha nNpPeacTaBAHETO B MEXAMHHUAT KOHCOnMuAupaH (UHAHCOB OTYeT, akTUBUTE,
nacveuTe, NPUXoamMTe N pasxoauTe Ha AbLUEepHUTE OpYXKeCcTBa ca NPev3vYnCrieHn BbB BarnyTaTta Ha
npeacTtassHe. KypcosBu pasnuky, npousTUyHaliy OT Tes3n NPeusyncrieHns He ca Hanuvue, nopagu
dUKCnpaHnAT Kypc Ha 6bnrapckata yHKUMOHaNHa BanyTa KbM eMHHaTa eBponercka BanyTa.
HemoHeTapHuTe oT4eTHM o06ekTM B OT4YeTa 3a (PUMHAHCOBO CbLCTOSHME, MbPBOHAYaNHO
AEHOMUHVpaHW B JyxaecTpaHHa BanyTta, ce oTdyuTaT BbB (YHKLUMOHanHata Banyta Kato ce
npunara uctopuyeckuatT obmMeHeH Kypc KbM [aTtaTa Ha onepauusta v nocnegsawo He ce
npeoueHsBaT No 3aKYMTeNeH Kypc.

Mpuxoau ot gorosopu ¢ KNUeHTU. NMpuxoam ot ycnyru.

[loroBop e cbrnalwleHve mexay ABe WMy NoBede CTpaHu, KOeTo Cb3aaBa npaBa M 3a4biMKeHUs 3a
cTpaHuTe no Hero. KnueHT e cTpaHa, KOATO € CKMioumna OOoroBop € ApYKecTBo oT Ipynarta ga
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nony4n CTOKU UK YCryrn, KOMTO ca Npoaykums oT obmnyanHata genHocT Ha pynaTa, B 3amsiHa Ha
Bb3HarpaxaeHue.

pynaTta npusHaBa NpMxoaun, Aa ca OTpasn NPexXBbLPMSHETO Ha obellaHuTe C 4OroBopa CTOKU UNn
YyCryrn Ha KIMeHTU, B pasmep, KOMTO OoTpassiBa Bb3HarpaxxaeHneTo, Ha KoeTo [pynaTta ovakea ga
“Ma NpaBo B 3aMsiHa Ha NPeXBbPreHUTe CTOKU UK YCNyri.

MpexBbpnsiHETO Ha CTOKUTE WM YCIyruTe ce OCHOBaBa Ha KOHLUenuusaTa 3a NpexBbpisdHe Ha
KOHTpOna BbpXy TAX, CNOCOBHOCTTa Aa Ce PbKOBOAM M3MNON3BaHETO Ha aKkTMBa M Aa ce nonydasaT
MO CbLECTBO BCUMYKM OCTaHanmuM non3um OT Hero. KoHTponbT BKMOYBa M crnocobHocTTa 3a
npegoTspaTaABaHe Ha ToBa [ApYyrM ApyXecTBa [a PbKOBOAAT W3MOM3BaHETO Ha aktMea U
nosly4aBaHeTO Ha MON3n OT Hero.

MpuxoguTe OT 4OroBOPU C KINEHTU Ce NpU3HaBaT, KakTo crieaBa:

- B TeveHMe Ha BPeMeTO MO HayuH, KOWTO oTpassBa m3BbplaHata oT [pynata paboTta no
A0roBopa;

- B onpeAeneH MOMEHT, KOraTto ce MpPexBbpNsa KOHTPOMbT BbpPXY CTOKUTE WU yCnyrute Ha
KnuneHTa.

MpuxoouTe OT OOroBOpuM C KNMEHTUM ce npu3HaBaT Ha 6asa 5-etaneH mMogen 3a npu3HaBaHe,
npeacTaBeH Mo-4ony, Kato pasrpaHudeHne ce npaBu B CriefHUTE [ABE HACOKM crope MOMeHTa Ha
yAOBMeTBOPSABaHE Ha 3a4bJ/PKEHNETO 3a UMbITHEHNE:

- 3adbimKeHue 3a M3NblfHeHne (NPexBbpfigHEe Ha KOHTPOS) B TEYEHWEe Ha BPEMETO — B TO3N
cnyyam npuxoguTe ce npu3HaBaT NOCTENEHHO, criedBanikM CTeneHTa Ha NpexBbpnsHe Ha KOHTpona
BbpPXY CTOKUTE UMW YCNYrnTe Ha KNNEHTA;

- 3adbiDKeHue 3a U3NbIHEeHWEe, yOOBNETBOPEHO (MPEeXBbPEH KOHTPOS) B onpeaeneH MOMEHT
— KIMWEHTBT Nofy4aBa KOHTPOMN BbPXY CTOKUTE UMK YCryrnTe B onpeaeneHo Bpeme n npuxoguTe ce
npu3HaBaT M3UAN0 HaBeOHbX.
5-eTanHnAT Moaen 3a npusHaBaHe Ha NPUXo4un OT AOrOBOPU C KMMEHTW BKIIOYBA CeaHUTe eTanu:

e FETan 1 — ugeHTudmuMpaHe Ha [OroBopa — [OrOBOP C KIMEHT Ce OTyuTa, Korato ca
N3MNbITHEHN BCUYKM OT CEAHUTE KPUTEPUN:

- AOroBOPbLT € 0406peH OT CTpaHUTE MO HEro;

- moraT ga 6baaTt vaeHTUMUMpPaHM npaBata Ha BCsika OT CTpaHUTe MO JOoroBopa Mo
OTHOLLEHWE Ha CTOKUTE UMK YCNyruTe, KOMTO Ce NPEeXBBbPIIAT;

- MoraT ga 6baat uaeHTUdULMpaHn YCnoBMaTa Ha MnawaHe 3a CTOKUTE WNu ycrnyrute,
Kounto TpsibBa ga 6baaT NpexBbprieHy;

- AOrOBOPBT MMa TbProBCcKa CbLHOCT;

- UMa BepoATHOCT pynaTa ga nonyyn Bb3HarpaXaeHMeTo, Ha KoeTo T4 nma npasBo B 3aMsaHa
Ha CTOKMUTE UNK ycnyrnte, KOUTo e 6baat NPexBbprieHN Ha KIMeHTa.
AKO He 6baaT M3MbMHEHW BCUYKM OT NMOCOYEHUTE MO-rope KpUtepuu, OOrOBOPBLT HE Ce OTyuTa B
CbOTBETCTBUE C n3nckBaHmaTa Ha MCOO 15 MNpuxoam oT JOroBoOpu C KITMEHTM.
Korato gageH [JOroBop C KNWMEHT He OTroBapsi Ha ropHuTe Kputepum u [pynata nony4vasa
Bb3HarpaxageHue oT KNMeHTa, TO NpM3HaBa Nosly4eHOTO Bb3HarpaxaeHue Kkato Npuxon camo KoraTo
€ HaCTbMNUIIO HAKOE OT crnegHuTe CbbuTus:

- TIpynaTa HAMa oCcTaBalUM 3a4b/MKEHUS 3a NPEXBBbPISIIHE HA CTOKM U YCINYrM KbM KNMeHTa u
€ Nonyyuno UAnoTo MMM MoYTU UAnoTo oT obeLliaHoTo OT KINMEHTa Bb3HarpaxaeHue, KOeTo He
noanexun Ha Bb3CTaHOBSIBAHE;

- [OroBOpPbT € NPEeKpaTeH U NOMy4YEHOTO Bb3HArpaxgeHne He Noafexm Ha Bb3CTaHOBSABAHE.
pynata npuaHaBa Nony4eHOTO Bb3HArpaxaeHue kaTo nacme, 4OKATO HAaCTbLNU €4HO OT cbbuTnAaTa,
NMOCOYEHWN NO-rope Uy 4oKaTo KpuTepumTe 3a Npu3HaBaHe, n3bpoeHun no-rope, 6baaTt U3MbITHEHN.

e ETan 2 — ngeHTudmumpaHe Ha 3agbIDKEHUS 3a M3NBbIIHEHME — MpPU BNU3aHe B curna Ha
gorosopa [pynaTta oueHsiBa CTOKATE unu ycnyrute, obellaHn no gorosopa C KNWeHT, 1 onpeaens
KaTo 3agblihKeHMe 3a U3NbITHEHNE BCSKO obellaHne aa NnpexBbpin Ha KNEHTa Unu:

- CTOKa unu ycnyra (Mnv Habop OT CTOKU UMK YCyrn), KOSTO € OTAENHa;

- nopeguua oT OTAENHU CTOKM UMM YCNyrk, KOUTO MO CbLLECTBO Ca eOHakBuM U MmaT CbLums
MOZEN Ha NPEXBbPISHE Ha KneHTa.
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e Ertan 3 — onpenensHe Ha ueHaTta Ha caenkarta — nNpu onpegensHe Ha LeHaTa Ha caernkaTta
pynaTta B3ema npeaBup ycrioBuATa Ha Aorosopa M obuyamHUTE CUM TbProBCKU NpakTuku. LleHaTa
Ha cgernkaTta e pasmepbT Ha Bb3HarpaxaeHueTo, Ha konTo ['pynaTa oyaksa ga uma npaso B 3aMsHa
Ha NPexBbPNAHETO Ha KNMEHTa Ha obellaHuTe CTOKM WNW YCnyrn, C U3KMOYEeHWEe Ha cymuTe,
cbOpaHM OT UMETO Ha TPETU CTpaHn (Hanpumep gaHbk BbpXy gobaBeHata ctomHocT). ObellaHoTo
B JOroBopa C KMMeHTa Bb3HarpaxgeHve Moxe fa BKMoYBa (PUKCUPaHU CYMWU, NMPOMEHNBU CyMMU,
unu n gpeTe.

e Etan 4 - pasnpegensiHe Ha ueHaTa Ha caenkata KbM 3adbiDKEHMATa 3a U3MbIIHEHWE —
ueHaTa Ha cAenkarta ce pasnpegens KbM BCSKO 3agbiDKeHuWe 3a M3NblHeHue (MM KbM BCHKa
oTOeriHa CTtoka unu ycnyra) B pasmep, KOMTO OTpassiBa CymaTa Ha Bb3HarpaKgeHueTo, Ha KOoeTo
pynaTta oyakBa fa MMa NpaBO B 3aMsiHa Ha NPeXBbPMsiHETO Ha oGeLllaHnTe CTOKU UK YCIyru Ha
knueHTa. Pa3snpegensHeTo Ha LueHaTa Ha caenkaTa ce M3BbpLuBa Ha Bb3 OCHOBA Ha OTHOCUTESHa
eJVHUYHa NpoAdaxHa LieHa Ha BCsika OTAernHa ctoka unm ycnyra.

e Etan 5 — npusHaBaHe Ha npuxopa, korato (unu pgokato) pynata yaoBneTBopu wnn
yAOBMNETBOpPsiBa 3a4bJ/PKEHNETO 3a U3MbIIHEHWE — NPUXOABLT Ce Mpu3HaBa, KoraTto (MM OOoKaTo)
pynaTta yooBneTBOpM 3a4b/PKEHNETO 3a U3MbIHEHUE, KaTO NPEXBBLPIIM CTOKUTE UMK YCryruTe Ha
KnueHTta. Te ce cuuTaTt 3a NPEXBBLPSIEHN Ha KNMEHTa, Korato T MOSyYn KOHTPON BbpXy TAX. 3a
BCAKO 3aablhKEHME 3a M3NbIIHEHWE Ce onpeaens Npu BrvM3aHeTO B cuna Ha Aorosopa, ganuv To
yAOBMEeTBOpPSiBa 33a4bI/DKEHMETO 3a U3MbIIHEHWE C TedYeHMe Ha BPemMeTo UnM KbM onpegeneH
MOMEHT BbB BPEMETO.

[pynata npexBbprsi KOHTpPoONa BbpXy CTOKA WM ycnyra C TedeHue Ha BPeEMeTo U npusHaBsa
NpUXoan C TeYEeHNe Ha BPEMETO, ako € Cna3eH eanH OT CNeAHNTE KpUTEPUN:

- KMMEHTBbT eAHOBPEMEHHO Morny4yaBa M notpebsBa nonauTe, NOMy4YeHU OT AEeNHOCTTa Ha
pynaTta B xo4a Ha M3NbJIHEHWE Ha Te3M AENHOCTM — TOBA HAN-4eCTO ca PYTUHHWM M NOBTapsLM ce
ycnyru;

- B pe3ynTaT Ha AenHocTTa Ha [pynaTa ce cb3gaBa uinm nogobpsiBa akTMB, KOUTO KITMEHTBT
KOHTpOnupa B XO4a Ha Cb3gaBaHETO WM nogobpsiBaHETO Ha akTMBa — TOBa HaW-4ecTo €
CTPOUTENCTBO Ha Crpagu MM He3aBbPLUEHO MPOU3BOACTBO, BbPXY KOETO KMMeHTa MoXe Aa Mma
KOHTpO;

- B pe3ynTtaT Ha JenHoCTTa Ha [pynata He ce Cb3gaBa akTMB C anTepHaTMBHa ynoTpeba 3a
lpynata n T8 pasnonara ¢ 0OBbp3BallO MpaBO Aa MOMyyYu NnaliaHe 3a M3BbpLleHaTa KbM
CbOTBETHaTa [aTa AeMHOCT — TOBa Han-4eCcTo € Cb3gaBaHe Ha cneunanuavpaH akTue, KOUTO MOXe
Aa 6bae non3saH egUHCTBEHO OT KNMeHTa.

lNpuxodu om ycnyau

MpuxoouTe OT nNpenocTaBsiHE HAa YCNyrn ce npusHaBaT B CYETOBOOHMS MEPUOA, Npe3 KOMTO ca
npegocTaBeHn ycnyrute. 'pynata Nnpexsbpris KOHTPOsia BbpXy YCryrnte ¢ Te4eHne Ha BPEMETO U
cnegoBaTesiHO YOOBETBOPSIBA 3a4b/PKEHNETO 3a U3NMBbITHEHME U NMPU3HABaA NPUXOAM C TEYEHNEe Ha
BpemMeTo. AKO KbM Kpas Ha OTYETHMS MEepuod ycnyrata no JOroBopa He € M3USMNOo M3BbpLUeHa
npuxoguMTe ce npu3HaBaT Bb3 OCHOBAa Ha AEeWCTBUTENHaTa ycnyra, npegoctaBeHa [O Kpad Ha
OTYETHUSA Nepuog, Kato NponopLMoHanHa 4act oT obwuTte ycnyrn, kouTo TpsibBa ga 6Gbaar
npegocTaBeHn, Tbil KATO KNMEHTBT nonyvaBsa u notpebsaBa nonsvte egHoBpeMEHHO. KnneHTbT
3annaiwia npenocTtaBeHMTE YCnyrM Bb3 OCHOBA Ha Kray3uTe, 3arioXeHW B KOHKPETHMS OOroBop,
00MYalHUAT CpOK 3a MnaiulaHe Ha Bb3HarpaxaeHueTo e o 30 OHM cned NpedocTaBsdAHe Ha
ycnyrmte. B cnyyan, 4ye npepoctaBeHuTe oT [pynata ycnyru, HagsuwasaT nrawaHeTo, ce
npusHaBa akTMB MO [[oroBopa. AKO MnawiaHusTa HagBuwaBaT MpedoCTaBeHUTe YCnyrn, ce
npu3Haesa nacue no 4orosop.

lNpuxodu om eb3HazpaxxOeHus 3a rnpasa
Mpuxogm OT UKCUpaHM Bb3HArpaxgeHus 3a npaBa ce NpusHaBaT CbrNacHO CbObpXKaHMETO Ha
CbOTBETHOTO Cropa3yMeHMe, Ha JNMHerHa 6asa 3a nepuvofa Ha NULEH3MOHHOTO CrnopasyMeHue.
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Bb3HarpaxaeHusita 3a npaea, CBbp3aHu C npoaaxou ce npusHaBaT B neyanta unu 3aryba, korato
npoayKTUTe ca NpoAaAeHn OT Nony4vaTens Ha nuueHsa.

Mevan6wu/(3arybun) ot npogaxxbu Ha B3emaHusA (puHaHCOBU aKTUBW)

Meyan6w/(3arybn) ot npogaxou Ha B3eMaHusl U Apyrn (PMHAHCOBWN aKTMBM Ce MpU3HaBaT B OTYETA
3a nevanbata wnu 3arybata u gpyrns BceobxBaTeH OOXOA4 Ha gatarta, Ha koaTo [pynata e
npexBbpnurna npasaTa cu BbpXy B3eMaHusaTa ((PUHAHCOBUTE aKTMBWU) 1 BEYe HE MOXe Aa Mnory4vaBa
Bb3Bpbllaemoct oOT Tax. [levan6aTtal/(sarybata) oT npogaxbata e pasnukata mexagy
crnpaBegnuBaTta CTOMHOCT Ha MOMy4YeHOTO Bb3HarpaxgeHuwe 3a npogaxbata Ha B3emaHeTo
(duHaHCcOBMA akTMB) M HeroBaTa HeTHa 6GanaHcoBa CTOMHOCT KbM MOMEHTa Ha npopaxbarta
(cTOMHOCTTa MO KOATO Ce OTYMTa B3eMaHeTo ((PMHAHCOBMSA aKkTMB), HaMareHa C Ha4ducneHuTe 3a
Hero o6e3ueHKN U gpyrn Kopekuun).

MNevan6ute ot npogaxbw Ha B3emaHus (pMHAHCOBWM aKTMBM) Ce MpuU3HaBaT B KOHCONMUAMPAHUSA
oTyeTa 3a neyanbata wnu 3arybata u apyrnsa BceobxBaTeH JOXO0A4 KaTo (PUHAHCOBU NPUXOAU KbM
,APNUX0OM OT onepauun ¢ UHAHCOBU WHCTPYMEHTW. 3arybute oT npogaxbu Ha B3emaHus
(dbnHaHCOBM aKkTMBM) Ce NpU3HaBaT B KOHCONUAMPaHUSA OTYET 3a nedanbaTa unu 3arybarta n gpyrms
BceobOxBaTeH [0X04 KaTo (pMHAHCOBM pasxogu KbM ,pa3xogu OT onepaumm ¢ (UHAHCOBM
WHCTPYMEHTH".

MnawaHusa No NM3MHroBU JOroBOpU

MnawaHusaTa no onepaTtUBeH NNU3UHI ce Npu3HaBaT B nevanbu un 3aryoun Ha 6asa NMHenHUs MeToq
3a nepvofa Ha NU3MHroBMs AoroBop. lMonyyeHn OOMbIHUTENHU NnalaHus ce Mpu3HaBaT KaTto
HepasaernHa YacT oT o6LMTe NN3NHTOBM pa3xoan Npes neproaa Ha Aoroesopa.

MUWHUManHUTE TU3NHIOBU BHOCKM MO (DUHAHCOB TNU3UHI Ce pasnpenensat mexay uHaHcoBU
pasxoau M HamansiBaHe Ha HeypedeHuTe 3adbibkeHusl. PuHaAHCOBUTE pasxoau ce pasnpenensaTt
KbM BCEKM MNepuos 3a BPEMETO Ha JIM3MHIOBUS CPOK Taka, 4e [da Ce MNOCTUrHe MOCTOsIHEH
nepuoauyeH NMXBEH NPOLEHT Ha OCTaTbka OT 3a4bIIKEHUNETO.

YCNoBHUTE NU3MHIOBM MnallaHMs ce OoT4YMTaT KaTo ce PeBUsMpaT MUHUMAmHWUTE JTM3VMHIOBM
nralwaHns 3a OCTaTbYHUS CPOK Ha NN3UHTa, KoraTo KOpeKUUsiTa No NU3nHra e NnoTBbpaeHa.

PuHaHCOBM NPUXOAUN U pa3xoau

®durHaHCOBMTE MPUXOAM BKMOYBAT NPUXOAN OT NIMXBWU NO MHBECTUPAHW CpencTBa (BKMOYUTENHO
WHBECTMLMM, Ha pa3nonoxeHune 3a npogaxba), npuxoam OT AMBUAEHTU, nedanba oT npogaxba Ha
dMHAHCOBM aKTMBWM Ha pasnonoxeHwe 3a npodaxba, NpoMeHW B crnpaBeafiMBaTa CTOMHOCT Ha
b1HAHCOBUN aKTMBW, OTYUTaHU MO CnpaBeasiMBa CTOMHOCT B nevyanbarta wnu 3arybaTa, nedanba ot
onepaumMm B YyxgecTpaHHa BanyTa, Npu3Hatu kato neyanbm u 3arybu. lpuxon oT nuxsum ce
npusHaBa B MOMEHTA Ha HauyucnaBaHETO My MO MeToda Ha edekTuBHaTa nuxea. [lpuxog oT
OVBNOEHTU ce Npu3HaBa Ha gaTaTa, Ha KOSTO € YCTaHOBEHO NMpaBoTo Ha [pyXecTBOTO Aa Nonyudu
nnawaHeTo, KOATO B Crydasl Ha KOTMPaHU LEHHWN KHXKA € AaaTaTa, cnefd KoaTo akuuuTe cTaBart 6e3
npaBo Ha nofy4aBaHe Ha NocnegHus OMBULEHT.

Kbm pasxognte 3a gerHOCTTa ce OTHAcAT U hMHAHCOBW pa3xonu, KouTo ['pynaTta otymta 1 KouTo ca
CBbp3aHn ¢ obnyarHaTa 4ENHOCT Ha ApyxecTBaTta B Hed. [MpMHUMNBT Ha HauyMcneHme ce oTHacsa 4o
hbnHaHCOBUTE pa3xoam, Taka KakTo ce OTHACsA OO0 BCUYKM APYrY KOMMNOHEHTN Ha OTYeTa 3a JoxoauTe.
Te BKMOYBAT U BCUYKMN 06E3LIEHKM HA (PUHAHCOBMW aKTUBM.

®durHaHCOBM pa3xoam BKMOYBAT pas3xoan 3a NMXBKM MO 3aeMu, 3arybu oT onepaumm B YyxgecTpaHHa
BarnyTa, NPOMEHN B crnpasenvBaTa CTOMHOCT Ha (OMHAHCOBU aKTUBM OTYMTAHW MO CnpaBennvBea
CTOMHOCT B nevyan6arta nnu 3arybata n 3arybun oT XeOKUHIOBU MHCTPYMEHTU, KOUTO Ce npu3Hasat
kKato nevanda vnu 3aryba. Bcmykm pasxogu no nnatMmu NMXBM NO 3aeMu Ce Mpu3HaBaT KaTo
neyan6a unu 3aryba, kKaTo ce u3non3ea MetToaa Ha ePEKTUBHMUSA JIMXBEH MPOLEHT.

durHaHcoBUTE pasxogu/mpuxoan OT OTYMTaHe Ha (pMHAHCOBM MacuBM N (PUHAHCOBU aKTUBM MO
aMopTu3npyemMa CTOMHOCT ce NpeacTaBsaT KbM (OUHAHCOBM NPUXOAN UK pa3xoan Ha HeTHa 6asa.
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Pa3xoam no 3aemu, KOMTO He MoraT ga ce oTHecaT MPSKO KbM NpuaobvBaHETo, CTPOUTENCTBOTO
UM NPoM3BOACTBOTO Ha OTrOBapsiLL, Ha YCMOBMSITA aKTUB, Ce Npu3HaeaT B nevanbu u 3arybu, kato
ce u3nonssa MeToda Ha ePeKTUBHUS NINXBEH MPOLIEHT.

Meyan6u n 3arybu oT KypCcoBM pasnukn ce NpeacTaBsaT Ha HeTHa 6asa BbB (hMHaHCOBUTE OTYETW.

Meyan6wu n 3arybu 3a nepuopna

Bcuukn npuxogHu n pasxogHu ctaTuy, Npu3HaTM 3a nepuoga, ce BKNYaT B KOHconuaupaHata
nedvan6a nnu 3aryba, oCcBeH ako cTaHgapT unu passicieHne ot MCPO mnancksart gpyro.

Mewanba wnn 3aryba e obuwaTta cyma Ha MNpuxoguTe MUHYC pas3xoguTe, KaTo ce W3KnudBaT
KOMMOHEHTUTE Ha Apyr BceobxBaTeH Aoxoa.

Pa3xoaun

PasxoguTte B pynaTta ce npusHaBaT B MOMEHTA Ha TAXHOTO Bb3HWKBaHE M Ha 6asa NpUHUMNUTE Ha
HayMcnsiBaHe M CbNOCTaBMMOCT.

®duHaHCOBNTE pa3xoam ce CbCTOAT OT JIMXBEHWN Pa3XxOAu MO 3aeMu, NIMXBEHM pa3xoam no LOroBopu
3a uecun, UHAHCOB NU3WNHI, GAHKOBM TaKCWM W OPYrM NPEKU pasxogu no Kpeautn n 6aHKoBU
rapaHumm.

PasxognTte 3a 6baewum nepuogm (npeannaTteHn pasxodau) ce oTnaraT 3a NpusHaBaHe KaTo TekyLy
pasxop, 3a nepuvoaa, Npe3 KONTO LOroBOPUTE 3a KOUTO CE OTHACHT, Ce U3MbIHABAT.

MHBecTUMM B AbLUEPHN NpeanpuAaTUA

pynata knacudmumpa kaTo MHBECTULMM B AbLUEPHU NPeanpusaTusd npuTexaBaHuTe OT rpynaTta
akuum n ganoee B ApPYrU OPYXXECTBa, Hagd KOUTO ce yrpaxHsiBa KOHTporn. [Npruema ce, ye e Hanuue
KOHTpon, korato bynduHaHc NHBeCTMBHT AL

e NpuTeXaBa NpPsiko UMM KOCBEHO Ype3 AbLUEPHU NPeanpusiTusl, MOBeYe OT NMOoJfIOBUHATa OT npaBaTa
Ha rnac B 4ageHo nNpeanpusiTue;

e NpuTEXaBa NONoBMHATA UM NO-Marnko OT NOfIOBMHATA NpaBa Ha rnac B npeanpusatme u:

- npuTexasa BnacT Hazg noBeye OT MONoBMHATa MpaBa Ha rnac no cunarta Ha crnopasymeHue c
OPYrM MHBECTUTOPMW;

- npuTexaBa BnacTTa Ja ynpaensiBa uHaHcoBaTa W onepaTMBHaTa MonuMTUKa Ha
npeanpuaTUETO NO cunaTa Ha ycTaB Unu cnopasymMmeHue;

- npuTexaBa BracTTa Aa HasHa4daBa Unun ocBoboXgaBa MHO3MHCTBOTO OT uleHoBeTe Ha ChBeTa
Ha OUPEKTOPUTE UIM EKBUBANEHTEH PBbKOBOAEH OPraH M KOHTPOSTbT Hag npeanpusaTueTo e 4pes
TO3WN CbBET UMK OpraH; unu

- npuTexaBa BnacTTa ga nogaBa MHO3MHCTBOTO OT [lacoOBETEe Ha 3acedaHus Ha CbBeTa Ha
OVPEKTOPUTE NNN EKBUBASIEHTEH PbKOBOOEH OPraH M KOHTPOMbT Hag NpeanpusiTUeTo € Ypes To3n
CbBET WU OpraH.

[ObnrocpoyHnTe WHBECTMLMKW, MPEeACTaBnsBaliM akuum M OAnoBe B AbLUEPHM OpyecTBa ce
npeacTaBAaT BbB (PMHAHCOBMS OTYET MO LeHa Ha npuaobuBaHe (ceGecTOMHOCT), HamaneHa CbC
3arybute ot obesueHkun. [lsanoBeTe Ha AbLUEepHUTE ApYKeCTBa He ce TbpryBaT Ha hoHaoBM Gopcu,
KOeTo OOCTOATENCTBO Cb3daBa NPaKTMYECKM 3aTPyQHEHUS 3a MnpunaraHeTo Ha anTepHaTUBHU
OLEHBbYHN METOAM 3a HAOEXAHO OnpeaensiHe Ha cnpasenvBata MM CTOMHOCT.

MpuTexxaBaHMTe OT OPYXECTBOTO ObSITOCPOYHM MHBECTULMW Noanexart Ha nperneq 3a obesueHka
KbM BCSKa gaTta Ha oTyeTa 3a (PUHAHCOBOTO CbCTOsIHME. [Mpn ycTaHOBsiIBaHE Ha YCroBus 3a
obesueHka 1 ce onpegenu HenHNsE pasmMep, chblliata ce 0TpassiBa B OTYETa 3a 4OXOAUTE KbM ,4pYru
aoxoau un 3arybu”.

MpngobusaHe Ha ObLUEPHU OAPYXXECTBA

Mpn npuoobuBaHe Ha AblLEpHO ApyxecTBOo OT [pynaTta npu GusHec-kombuHaumm ce u3nonsea

MeToabT Ha npuaobmeaHe (nokynko-npogaxba). MNpu MbpBOHAYanHO Mpu3HaBaHe aKTUBUTE U

nacueuMTe Ha nNpuMaoGMTOTO ObLUEPHO MpeanpusiTue ce BKIYBAT B KOHCONMMAMPaHUSA (OUHAHCOB

OT4YEeT 3a PMHAHCOBOTO CLCTOSIHME MO TAXHATa cnpaBeanvBa CTOMHOCT KbM JaTaTa Ha pa3mMsHara.
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MpeBULWEHNETO HA CymaTa OT NPEXBBbPIIEHOTO Bb3HArpaxaeHne n cymata Ha HEKOHTPONMPALLOTO
yyactue B npuaobuBaHOTO APYKECTBO, a Npu NpuaobvBaHe Ha eTanu K cnpaBeanuBaTa CTOMHOCT
Ha gartaTta Ha npuaobvBaHe Ha NO-paHO NPUTEXaBaHOTO KanuTanoBO yyYacTue B NpuaobGuBaHOTO
OPYXXECTBO, Haa npuaobuTuTe pasrpaHMyYMMn akTMBM W NOETM NacMBM Ha npuaobusBaloTo
OPYXeCcTBO, Ce TpeTvpa 1 npusHaea kato penytaumsi. AKoO oenbT Ha nNpuaobuBaLLoTo APYKECTBO B
crnpaBeanuBaTta CTOMHOCT Ha HETHUTE NpuaobuTh pasrpaHMyYMMKM akTMBM U NOETU NacuBM Ha
NpnaobmBaLLOTO APY>KECTBO NpPeBMLUABa LieHaTa Ha npuaobuBaHe, TOBa NpeBULLEHNE Ce Npu3HaBa
B KOHCONMMAMpaHusi OTYeT 3a neyanbaTta wnu 3arybata u gpyrust BceobxsaTeH Ooxon B cTatus
,nedanba ot nsrogHa nokynka”.

Mpogakba Ha AbLUEepPHU ApYXecTBa

Mpu npogaxba unu gpyra doopmMa Ha 3aryba Ha KOHTPON BbpXYy AbLUEPHO OPYKECTBO ce OTnuceat
aKTMBUTE M NacuBUTE, BKM. penytauusata Ha AbLIEPHOTO APYXECTBO No GanaHcoBa CTOMHOCT KbM
patata Ha 3aryba Ha KOHTpon. HekoHTponmmpawloTo yvacTve B TOBa ObLUEPHO LPYXKECTBO ce
oTnucBa no GanaHcoBa CTOMHOCT KbM gaTata Ha 3aryba Ha koHTpon. [NMpu3HaBa ce NonyyYeHoTo
Bb3HarpaxgeHne no cnpaeegnvBaTa CTOMHOCT OT caenkaTta /cvbutneTto/ goseno go 3aryba Ha
KOHTpoO-.

MHBecTMLUMM B acouunpaHu NnpegnpusitTusi U CbBMECTHU NpeanpuaTUsA

MHBecTuunmnte B akuum n gAnoBe OT KanuTanuTe Ha OpYXecTBa, B kKouTo bynduHaHc MHBECTMBHT
Al wwvnu AablwepHUTe My ApyXKecTBa MMaT 3HA4YMTENHO BNMsiHME ce KnacudumumpaT kaTo
WHBECTMLUMM B acoummpaHu npegnpustus. VMIHBecTMUMMTE B akuMm U OAnOBe OT KanuTanuTe Ha
ApyxecTtBa, B KoUTo [pynata HsMa 3HA4YMTENHO BRMsiIHME ce KnacuduvumpaT KaTo UHBECTUMLMU B
CbBMECTHU NpeanpusaTHs.

3HaunTenHo BNUSHME € NpPaBOTO Ha YyyacTue MpuM B3EMaHEeTO Ha pelleHusl, CBbp3aHu C
dunHaHcoBaTa M onepaTMBHaATa MONMMTUKA Ha MpeanpuUaATMEeTO, B KOETO € MHBECTUPAHO, HO He e
KOHTPON WNN CbBMECTEH KOHTPOS BbpXy Tasu nonutuka. lNpuema ce, 4Ye 3HAYMTENHO BNUSIHWE €
Hanuue, korato [pynaTa npuTexaBa npsko wunm kocBeHo 20% wnu noBeve OT rnacoBeTe B
npeanpusaTMETo, B KOETO € WHBECTMPAHO, OCBEH KOraTo CbLUECTBYBaT [oKasaTencrBa 3a
NPOTUBHOTO.

[ObNrocpoyHUTE MHBECTMUMW, NPeacTaBnsaBally akuMm U OSNoBe B acouuvpaHu Npeanpusatus n
CbBMECTHU NPeanpusTusl, ce npeacTaBsaT BbB (PUMHAHCOBMS OTYET MO MeToda Ha cobCTBEHMS
Kanutan. AHanorM4yHo M TEe3N KanuTanoBuM UHCTPYMEHTW B MOBEYETO Clyvan He ce TbpryeBaTt Ha
doHaoBu 6opcu unu NpoaakomTe Ha akuuu Ha OHAOBM Nasapy ca MUHMMAaIHK No pa3Mep, KOeTo
06CTOATENCTBO 3aTpyAHsIBa HAOEXOHOTO onpeaensiHe Ha crnpaBeasiMBUTe MM CTOMHOCTM Ha Oasa
Ha anTepHaTMBHW OLEHBYHU MeToau. [NpuTexaBaHWTe OT rpynaTa AbArOCPOYHM UHBECTULMM B
acouunpaHn NpeanpusaTus U1 B CbBMECTHU NpeanpuaTusa Noanexar Ha nperneq 3a obesleHka KbM
BCAka fgaTta Ha 6anaHca. Npu ycTaHoBsiBaHE Ha ycnosusi 3a obesueHka u onpeaensiHe Ha HelHus
pasmMep, cblLiaTa Ce OTpassiBa B KOHCONMMAMPaAHUS OTYET 3a neyanbarta wnu 3arybata u gpyrus
BCceoOxBaTeH Aoxo[.

AmoTH, MawmHm, cbopbKEHUA U 06opyaBaHe

Mpn NbpBOHaYanHoO npu3HaBaHe WUMOT, MallWHA, CbOPbBbXEeHMe unn obopyaBaHe ce oTyMTaT no
ueHa Ha npuaoobuBaHe, KOATO BKMOYBA MOKyMHaTa LiEeHa, KakToO M BCUYKM MPEKM pa3xoau 3a
npyBeXaaHeTo Ha akTMBa B paboOTHO CbCTOsIHME 3a npeaBuaeHata My ynotpeba oT pbKOBOACTBOTO.
Cnep nbpBOHaYanHOTO My NpusHaBaHe MMOT, MallMHa, CbOpbXEHNEe nn obopyaBaHe ce oTyuTar
no ueHa Ha npugobveaHe, HaManeHa ¢ HaTpynaHata amopTmusauns n 3aryobum ot obesueHka — mogen
Ha ueHaTa Ha npugobmeaHe no cmucbna Ha MCC 16.

AMoOpTU3aLMsATa Ce U3YUCIsBa Taka, 4Ye LeHaTa Ha npuaobuBaHe Ha akTuBa, HamaneHa c
ocTaTbyHaTa My CTOWMHOCT, [ja ce OTnuLLe 3a Nepuoaa Ha NonesHUs My MKOHOMUYECKMN XKMBOT, KaKTO
cnepnga:
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OvyakBaHum CPOKOB€ Ha noryie3eH XXUBOT Ha aKTUBM OT rpynarta Ha
MMOTU, MALLUHUN N CBOPDBXKEHUA B roANHUN

2022 2021
Crpagu 25 25
MawwmHn n obopyaBaHe, CbOPBKEHMUS 3-7 3-7
TpaHcnopTHM cpeacTea 4-10 4-10
KomntoTpu v nepudepus 2 2
CTonaHcKku MHBEHTap 6-7 6-7
Opyru 4-7 4-7

Mone3HMAT XUBOT, OCTaTbyHaTa CTOMHOCT U METOA Ha amopTU3aumsa ce Npernexaa, kopurupa, ako
€ HeoGXxoauMo, B Kpasi Ha BCEKU OTYETEH nepuoa.

[ageH MMOT, MaluMHa, CbOpbXEHWEe unu obopyaBaHe ce OTnNMCBa Mpwu npogaxba unu koraTto
aKTMBBT OKOHYaTernHo 6bae ns3BageH oT ynoTpeba n He ce o4akBaT HUKAKBU OPYrY UKOHOMUYECKU
nonau OT HeropaTa npogbmxasalwla ynoTpeba. [Meyanbwute wnu 3arybute, nonyyYeHn npwu
OpakyBaHeTO UM U3BaXKgaHeTo oT yrnoTpeba Ha MMOT, MaluMHa, CbOPbXEHUE UM oGopyaBaHe, ce
onpenensaT, KaTo pasnuka Mexay npubnusuTenHo W3YUCNEHUTE HETHU MOCTbMNNEHUs OT
npogaxbata u GanaHcoBaTa CymMa Ha aKTMBa W Ce Mnpu3HaBaT B KOHCONMMAMPaAHUS OTYeT 3a
neyan6arta unu 3ary6arta u gpyrus BceobxsaTeH 4OXOA.

AKTMBM C npaBo Ha non3BaHe

[orosopute morat ga cbabpXaT €OHOBPEMEHHO FU3VHIOBUM WM HENU3WHIOBM KOMMOHEeHTW. 3a
AOroBop, KOWTO CbAbpXa JIM3NHIOB KOMMOHEHT U eAuH UNn noBeyve OOMbIHUTESNHU NU3NHIOBU
KOMMOHEHTN UMW HENU3MHIOBW KOMMOHEHTU, [pyXecTBOTO pasnpenens Bb3HarpaxgeHneTto no
Jorosopa 3a BCEKU JN3MHIOB KOMMOHEHT Bb3 OCHOBA Ha OTHOCUTENHaTa eAuMHMYHa LUeHa Ha
NN3NHIOBUSI KOMMOHEHT U CbBKyNHaTa €gUHUYHA LieHa Ha HENMU3UHIOBUTE KOMMOHEHTMU.

[o dwuHaHcoBaTa 2018r., nuanHrnte Ha MMC ca knacuduumpaHm unm kato UHaAHCOB NMU3UHT NN
kaTto onepaTtuBeH nNnanHr. CuntaHo ot 01.01.2019r. nM3MHra Ha akTMBKM Ce NpU3HaBaT KaTo aKTuB C
npaBo Ha Mon3BaHe M MacvB MO NU3WHI OT JaTaTa Ha KOATO NU3WHIOBUTE akTMBM ca Ha
pasnonoXeHue 3a nonssaHe oT [JpyXecTBoTo.

Ha HavyanHata gata nusmMHronony4aTenaT oueHsiBa nacuea Mo fM3MHra no HacTtosiwaTta CTOMHOCT
Ha NU3NMHIOBUTE MMalaHns, KOUTO He ca U3nnateHn KbMm Tasu gaTta. JIManHrosuTe nnawaHus ce
ANCKOHTMPAT C NIUXBEHUS MPOLEHT, 3anoXeH B JIM3UHIOBUSA [LOroBOpP, ako TO3U NPOLEHT MoXe Aa
6bae HenocpeacTBeHO onpedeneH. AKO TO3M MPOUEHT He Moxe Aa Obae HenocpeacTBEeHO
onpegeneH, nuU3vHrononyvatenaT  wu3nonsea  AudepeHunanHua  NUXBEH  NPOUEHT  Ha
nM3nHronony4yaTens.

Ha HavanHata paTta nM3WHIOBMTE MnalaHusi, BKIIOYEHM B OLeHKaTa Ha nacumBa MNo JM3WHra,
obxBallaT cnegHuTe nnawaHns 3a NpaBoOTO Ha NMoNi3BaHe Ha OCHOBHMSA aKTMB MO BpPeMe Ha Cpoka
Ha NU3NHroBWUsl JOroBOpP, KOUTO HE ca NnaTeHu KbM HavyanHarta gara:

- dukeupaHu nnawaHua  (BKIKYUTENHO (PUKCMpaHUTe no CbLEeCcTBO nnawiaHus), MUHYC
nognexawimre Ha rnonyvyasaHe CTUMYMN MO NN3NHra;

- MPOMEHIIMBU NIU3NHIOBW MNaLlaHns, 3aB1ceLLn OT MHOEKC NN NPOLIEHT, KOMTO Ca OUEHeHW crnopeq
CTOMHOCTTa Ha MHAEeKca unun nNpoueHTa KbM HavanHaTa gaTa;

- CyMU, KOUTO ce ovakBa Aa 6baaTt AbMKUMK OT NU3MHIoNoyYaTens no rapaHuunTe 3a ocTaTbyHa
CTOWHOCT;

- ueHatTa Ha ynpaxHsBaHe Ha ONuWA 3a MOKyrnKka, ako € [OCTaTb4yHO CUrypHO, u4e
NM3nHronony4aTenaT LWe ynpaxHU Tasu onuus; n

- NnawaHns Ha CaHKUUWM 3a npekpaTsiBaHe Ha fM3MHIoBUSi JOTOBOP, ako B CPOKa Ha NU3MHIOBUS
AOroBOp € OTpaseHOo YNpaXHsABaHETO Ha ONuusA 3a MpekpaTsiBaHeTO Ha [OroBopa OT CTpaHa Ha
nu3uHronony4arens.
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MepuoanTe, No OTHOLLEHME Ha KOMTO CbLUECTBYBA ONUMS 3a yAbIKaBaHe Ha NU3UHIOBUS JOroOBOpP,
aKo € [OCTaTb4HO CUTYpHO, Ye [pyKeCTBOTO Lie ynpaxHW Tasu Onuusi, CbLUO ce BKM4YBAT Mpwu
N34MCnsiBaHe Ha NM3MHIOBUTE NnallaHus.
Ha HavanHaTa gaTta [pyXecTBOTO OLEHsIBA MacuvBa Mo fM3MHra no Hactosiata CTOMHOCT Ha
NU3VHIOBUTE MrallaHnsl, KOUTO He ca u3nnaTteHu KbM Ta3u gaTa. JIMsuMHrosuTe nnawjaHust ce
AVCKOHTMPAT C JIXBEHMS MPOLIEHT, 3aN0XeH B NIM3NHIOBUSI JOTOBOP, ako TO3M MPOLUEHT MOXe Aa
Obae HenocpeacTBeHO onpeneneH. Ako To3M MPOLEHT He Moxe Oa Obae HenocpeacTBEHO
onpegeneH, OpyXecTBOTO u3nonsea gudepeHumanHus NMXBeH NPOLEHT Ha NU3MHronony4vaTens.
[vdepeHunaneH nuxBeH MNPOUEHT Ha  nuauHrononyyatens e  JIMXBEHUSAT  MPOLIEHT,
KOMTO nuauHronony4yatenat 6w Tps6eano Aa nnaila, 3a Aa 3aeMe 3a CXOeH nepuon OT BpeMe U
npu cxogHo obesneveHne cpeacTeBata, HeoOXOAMMM 3a MOfy4aBaHETO Ha aKTUB CbC CXOAHa
CTOMHOCT Ha aKTuBa C NpaBO Ha Non3BaHe B CXOA4HA MKOHOMMUYecka cpeaa.
Cnep HavanHaTta gata [pyXecTBOTO npu3Haea B nevanbata wunu 3arybaTa, OCBEH ako pasxoauTe
ca BKNoYeHn B BanaHcoBaTa CTOMHOCT Ha ApPYr akTMB CbIMAacHO ApYry NPUoXuMmu cTaHgapTw,
KaKTo:
- NIMxBaTa Nno nacuea rno N13nHra; Taka u
- MPOMEHNMNBUTE NU3MHIOBM NNallaHWs, KOUTO HE ca BKMYEHM B OLEHKaTa Ha nacuea no

NU3nHra, B Nepuoaa, npes KOMTo € HACTbMUIO CbOUTUETO UNN OBCTOATENCTBOTO, AOBENO A0 TE3M
nnaLlaHus.
LleHaTa Ha npugobrBaHe Ha akTMBa C NpaBo Ha NnonssaHe obxBalla:

- pa3Mepa Ha NbpBOHaYanHaTa oLeHKa Ha nacuea no f13nHra;

-NIU3NHIOBUTE NNaLLaHns, U3BbPLUEHN KbM UNWN NPeAM HavanHaTta aata, MUHYC NonyyYyeHuTe
CTUMYI MO NIN3NHTa;

- MbpPBOHAYaNHUTE NPEKN pasxoau, U3BBbPLLIEHN OT [pyKeCTBOTO; 1

-OLeHKa Ha pasxoguTe, kouTto [pyKecTBOTO Le HanpaBu 3a JEMOHTaX M NpemMecTBaHe Ha
OCHOBHMSI aKTMB, Bb3CTaHOBsIBAHe Ha ob6ekTa, Ha KOMTO aKTUBbLT € pPasnoSioXKeH, Wnn
Bb3CTaHOBSIBAHE HA OCHOBHUS aKTUB B CbCTOSIHMETO, M3NCKBAHO CbIMAacHO peda M ycrioBusTa Ha
NU3VHIOBUSI OrOBOP, OCBEH aKO Te3M pa3Xxoau ca HanpaBeHW 3a NPOM3BOACTBOTO Ha MaTepuarHu
3anacu. 3agbimkeHMeTo 3a Te3n pasxoaum ce noema oT [pykecTBOTO KbM HavyanHaTa garta wnu,
BCNeacTBUE M3MON3BAHETO Ha OCHOBHUSI aKTUB, NPe3 onpeaeneH nepuog.
AKO COGCTBEHOCTTa BbpXY akTUBA Ce NPEXBLPIIA HA NIN3MHronony4aTens no cunarta Ha NM3NHIoBUS
[OroBOp [0 Kpasi Ha Cpoka Ha TO3M JOrOBOP UMK ako B pa3xoAuTe 3a akTMBa C NpaBo Ha MonseaHe e
OTpa3eHO yMpaXHsIBAHETO Ha Onuus 3a 3akyrnyBaHe OT JIM3UHronony4vatens, nocrneaHusT
amopTu3Mpa akTMBa C NpaBO Ha MoN3BaHe OT HavanHaTta fdaTa [0 Kpasi Ha MonesHust XXMBOT Ha
OCHOBHMSI aKkTMB. B npoTvBeH crniyyail nuavHrononyyatenst amopTu3Mpa akTMBa C MpaBo Ha
nonasaHe OT HayanHaTa AaTa 40 Kpasl Ha MoSe3HUs XXMBOT Ha akTUBa C NpaBo Ha NonseaHe unv Ao
N3TUYAHETO Ha CpPOoKa Ha NU3NHIOBUSI JOrOBOP, KOETO OT AIBETE HACTbLMNM NO-PaHo.

[pyxecTtBaTta OT rpynarta ca usbpanu ga npunoxaT cTaHgapTa KbM A40roBopu, KOMTO Npeam ToBa ca
ovnn noeHTUdNLUMpaHn Kato Nu3uHr npu npunaraHe Ha MCC 17 n KPMC®O 4. CnegosaTerniHo
pynaTa He npunara ctaHgapTa KbM AOroBOpPW, KOMTO Npeau He ca Gunu naeHtTuduumpaHm kaTo
CbAbpXaLm Nu3nHr npu npunarade Ha MCC 17 n KPMC®O 4.

[pyxecTBaTta ca n3bpanu ga usnonseaT U3KMIYEHUSATA, NPeasioXkeHn OT CTaHAapTa, 3a JIN3MHIOBM
[OroBOpM, 3a KOMTO CPOKLT Ha NIN3MHIra NpUKIoYBa B paMKuTe Ha 12 mecela U JOroBopw 3a SIM3NHT,
3a KOUTO 6a30BUAT aKTMB € C HUCKa CTOMHOCT.

JInanHroenTe nnawaHmMss NO JIU3NHIOBMU OOroBopn C KpaTtbK CpPOK nunu 3a aKTMBM Ha HUCKa
CTOMHOCT, Ce oT4yuTaT KaTo TeKyLUn pa3xoam Ha NMHeeH npuHuuMn npes3 nepuoaa Ha gorosopa unun
Ha apyra cucremMatunyHa ©a3a, aHanorM4yHo Ha npasuiarta 3a OT4MTaHeTO Ha onepaTtuBeH JIM3UHI No
MCC 17.

| 19



Fpyna HekcT OxeHepenwbH KoHcynT

MexauHeH cbKpaTeH KoHconuaupaH puHaHcoB oTyeT KbM 30 toHu 2023 T.

Bug 30.06.2023r. 31.12.2022 r.
Crpaam 32 526
Oo6wo 32 526
MacuBm No [OroBOpM 3a JIN3UHTI HETEKYLLMU

Bug 30.06.2023r. 31.12.2022r.
MacvBu No AOroBOpY 3a SI3UHT KbM

HecBbp3aHu nuua 15 130
o6wo 15 130

MacuBu No AOroBOPM 3a NIU3UHT TEKYLUU

Bug 30.06.2023r. 31.12.2022'r.
Macuem No AoroBopu 3a NU3NHI KbM

HecBbp3aHu nuua 16 423
o6uwo 16 423

HemaTtepuanHu aktuemu

[MonoxuTenHa penyraums

MonoxuTenHaTta penyTtauus, Bb3HMKBaLWa B 6u3Hec koMOMHaUUSA, NbpBOHAYarHO ce oueHsBa no
ueHa Ha npugobuBaHe, KOATO nNpeacTaBnsgBa MNPEBULLEHWETO Ha Cyma Ha npexBbplieHaTta
npecrtaumsi, cymaTa Ha BCUYKM HEKOHTpONupaliM ydactus B npuaobutoTo npegnpusitue, M Ha
crnpaBeanuBaTta CTOMHOCT Ha OANOBO yyacTue Ha npugobusBawoTo B NpuaobuToTo npepnpuatve
(ako mma TakoBa) Hag HeTHaTa CyMa KbM faTtata Ha npugobuBaHe Ha CblleCTByBaLLUTE
pasrpaHNYMMn akTUBM U HATPynaHn Nacusw.

Cnep nbpBOHa4anHOTO NpusHaBaHe, Npugobutata B OM3Hec koMOMHaLMA penyTaunsa ce oTymTa no
ueHa Ha npugobvBaHe MUHYC akymynupaHute 3arybm ot obesueHku. PenyTtaumara He ce
amopTusnpa.

OTaoenHo npuaoduTt HemaTepuaneH akTms

Mpy NMbpBOHaAYanHO npuaHaBaHe, OTAENHO MNpuUOoOUTUTE HemMaTepuanHu akTUBM ce OoT4YuTaT Mo
LeHa Ha npuaobueaHe. LleHaTta Ha npuaobuBaHe Ha BCEKM OTAENHO MpuMaobuT HemaTepuaneH
aKTMB Ce CbCTOM OT MOKynHaTa My LEeHa, BKIMOYMTENTHO BHOCHUTE MUTA U HEBb3CTAaHOBMMUTE
AaHbLM BbpXy NOKyMNKaTa, crieq npucrnagaHe Ha TbProBCKUTE OTCTBLIKM U BCUYKM CBbP3aHU pasxoam
3a NoAroToBKaTa Ha akTMBa 3a HEroBOTO M3MOM3BaHe Mo npeaHasHadeHue.

Cnen nbpBOHAYanHOTO NpU3HaBaHe Ha OTAENHO NPUaOOUT HemaTepuaneH akTuB TOW crieasa aa ce
oTuMTa NO LeHa Ha npuaobvBaHe, HaManeHa ¢ HaYUCNEHUTE aMopTU3aunnM U HaTpynaHaTta 3aryba
OoT obe3ueHKa. [Mone3HMAT XXMBOT U aMOPTU3aALMOHHUAT MeTo Ce npepasrnexaaTt B Kpasi Ha BCEKM
OTYETEeH nepuopg cnpsamo edekta oT NpoMsiHa B NpMbnmnanMTenHaTa oueHKa, ako MMa TakaBa U To B
nepcnexkTuea.

HemaTtepuaneH aktme ce OTnNUCBa Npu M3BaxgaHeTo My OT ynoTpeba mnu Korato He ce oyakeaT
Obaewm MKOHOMMYECKM MON3W OT HEroBOTO W3MNON3BaHE WM U3BaXdaHeTo My OT ynoTtpeda.
Meyan6ata unu 3arybaTa, NpousTMYaLLM OT OTMMCBAHETO Ha HemaTepuaneH akTuB, ce onpenens
KaTo pasnuvka Mexay HETHUTE Npuxoam OT u3BaxgaHeTo My oT ynotpeba n 6anaHcoBaTa CTOMHOCT
Ha akTMBa, pasnukata ce npuaHaBa B neyanbata unu 3arybaTa, Npu M3BaXaaHETO Ha akTMBa OT
ynotpeba.

BbTpelHo cb3ganeH HemaTepuaneH akTms
PasxoauTe 3a pasBoiiHa OeVHOCT MpeAcTaBnsaBaT TUNUYHM BbTPELIHO Cb3aadeHn HemaTepuanHu
akTuBK 3a MpynaTa. Pa3xoauTe HanpaBeHW BbB Bpb3ka C OTAENHUTE NPOEKTU ce KanuTanuaupat
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CaMO Korato € BepOoATHO Ada umMa Obaella MKOHOMMYECKa m3roga oT NpoeKTa N Ca WU3NbJIHEHU
cnegHunTe OCHOBHU YCNOBUA:

. pasxoauTe 3a pa3BoiHa AeNMHOCT mMoraT Aa 6baaTt HagexXaHo onpeaeneHu;
. TeXHMYeckaTa OCbLLECTBUMOCT Ha NPoAyKTa e 6una ycTaHOBEHa;
. HamMepeHMeTo Ha PbKOBOACTBOTO € [a 3aBbpLUM HeMaTepuanidua akTue U Aa ro uanonasa

unu npogage.

Mpeaeua TMna Ha GusHeca ynpaensieaH oT [pynata u KymynaTtuBHUSI onuT Npugobut ot MpynaTa,
0oOuKHOBEHO hakTa, 4e [afeH HemaTepuarnHusT akTMB e [oBede [0 BeposiTHM Obaelm
MKOHOMMYECKM MOM3N CTaBa pasyMHO CUIypeH, edBa Marnko npean AageHus npoaykT ga 6bae
nycHaT Ha nasapa. Pasxogute HanpaBeHu npean TO3M MOMEHT He cneaga Aa GbaaT npusHaBaHu.
BbTpellHo cb3aaaeHuTe HemaTepuanHi akTMBM NPEAMMHO Ce OTHAcAT [0 BbTPELIHO pa3paboTeH
copTyep 1 BbTPELLHO pa3paboTeHa naTeHTHa TEXHOMOMs!, MPOLEC U T.H.

PasxoouTte 3a u3cnegoBaTericka AeMHOCT Ce OTyMTaT KaTo pasxo[, KbM JaTata Ha KoATo ca
HanpaBeHW. Cren MbpBOHAYanHOTO WM MpPU3HaABaHe BbLTPELIHO Cb3gadeHUTe HemaTepuanHu
aKTMBM crnegBaT CYETOBOAHUTE MOMUTUKU MPUMOXUMW 3a OTAENHO NPUAoOMTUTE HemaTepuanHu
aKTUBU, KaKTO € NMOCOYEHO MNo-rope.

HemaTepuanHu aktneu, npngobutn B OusHec komobmnHaums

PasrpaHnuMMmnTe HemaTepuanHu akTMBW, NpuaobuUTM KaTo YacT OoT Ou3Hec KombuHaums, ca
MbpBOHAYaNHO NpM3HaTN OTAENHO OT penyTaumaTa, ako cnpaBenvMBaTa CTOMHOCT Ha akTUBa MOXe
Aa ce M3Mepu HagexaHo, He3aBMCMMO Aanv akTUBBLT € Ovn npu3HaT OT NpMAoOUTOTO APYXKECTBO
npean 6usHec koMbvHauuaTa. EAnH HemaTtepuaneH akTMB ce cuYuTa 3a pasrpaHyMynM, caMo ako e
AENUM UMK ako Bb3HMKBA OT JOTOBOPHW UMW APYrvM 3aKOHOBM NMpaBa, He3aBMCUMO Aanu Te3u npaea
ca npexsbpnsemMu unu otaenumm ot 'pynaTta unmn ot Apyrv npasa 1 3agbIDKEHUS.

Cnen nbpBOHaAYanHoO Mpu3HaBaHe HemaTepuanHuTe akTuBM npuaobutm kato 4act oT BusHec
KoMbuHaums cnegBaT cyeTOBOAHATA NOMUTMKA 3a OTAENHO NpuaobuT HemaTepuaneH akTuB, KakTo
€ NOCOYEHO No-rope.

AmopTunsaums
3a HemaTepuanHuTe akTUBU C OrpaHN4YeH MNOSIe3eH XMBOT aMopTu3aumsaTa ce u3dmncnsaea Taka, ye

0a ce oTnuLIe CTOMHOCTTAa Ha akTMBa MUHYC npeanofiaraeMarta My oCtatb4Ha CTOWHOCT 3a BpeEMETOo
Ha NONIe3HNAT MYy MKOHOMWYECKN XKMBOT KaKTO crneaBa:

OuakBaHu CPOKOB€ Ha nosfie3eH XKMBOT Ha akKTUBU OT

rpynata Ha HemaTepuanH1UTe akTUBU B rOAUHU 2023 2022
MporpamHn NPoAYKTK 2 2
JInueHsn n ppanHyanamn 6-7 6-7

HemaTtepuanHu aktuBM C HeonpedeneH Mones3eH XMBOT He ce aMopTuaupart, HO ca ODeKkT Ha
npernepq 3a obesueHka.

MHBEeCTULMOHHN MMOTU

MHBECTULUMOHEH MMOT — UMOT (3eMsi UnK crpaga, Unu YacT oT crpaga, unu v aBeTe), No-CKopo 3a
nony4aBaHe Ha NPUxoau OT HaeM Unn 3a yBenuyaBaHe Ha CTOMHOCTTa Ha KanuTana.
[MbpBOHAYaNHOTO OLEHsIBAHE Ha WMHBECTULMOHEH MMOT CE€ U3BbpLUBA MO HeroBaTa LEeHa Ha
npungobueaHe onpegeneHa cbrnacHo MCC 40. PasxoguTe no cgenkata ce BKNYBaT B
NMbpBOHaYanHaTa oueHka.

MocnepBalym pasxoau, CBbp3aHu c WHBECTULMOHEH VMOT, KOUTO moraTt
HagexaHo Aa ObaaT M3MEepPeHM U CbOTHECEHW KbM MHBECTULMOHHMS UMOT, Cce OTpassiBaT KaTo
yBenuyeHne Ha OGanaHcoBaTa My CTOMHOCT, KOrato BOAST OO0 YyBenuMyaBaHe Ha oO4akBaHuTe
MKOHOMMYECKM M3roaun CnpsiMo NbpBOHaYanHo npeasuaeHuTe.
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TakuBa ca pasxoguTte, KOUTO BOAAT AO:

yBenn4aBaHe Ha Nosie3HNS CPOK Ha rOgHOCT Ha MHBECTULMOHHUS UMOT;

yBennyaBaHe M3nosi3aBaeMocTTa Ha MHBECTULMOHHNS NMOT;

noaobpsiBaHe Ka4eCTBOTO HA UHBECTULIMOHHUSI UMOT;

paswunpsiBaHe Ha Bb3MOXHOCTUTE 3a Nofi3BaHe Ha MHBECTULMOHHMWS UMOT;

CbKpallaBaHe Ha pas3xoguTe, CBbp3aHu C MHBECTULMOHHUS UMOT.

Becnukun gpyrm nocneggaium pasxogu ce npu3HaBaTt KaTo TeKyLu pasxoam 3a nepuoga, npes KOWTo
ca MNOHECEHM.

pynaTta e u3bpana mogena Ha ueHata Ha npuaobmuBaHe KaTo CBOS CYETOBOAHA MOMUTMKA, KOSITO
ce npunara KbM BCEKM OT MWHBECTUUMOHHUTE WUMOTM NpU MOCNegBawoTo OUEHsIBAaHE Ha
WHBECTULMOHHUTE NUMOTH.

pynata oueHsiBa cnpaBesiMBaTa CTOMHOCT Ha WHBECTULMOHHUTE CU MMOTM 3a LenuTe Ha
OMOBECTABAHETO KaTo N3MNon3Ba OUEHKN OT HeE3aBUCUMK OLEHUTENN.

MHBECTULNOHHNTE MMOTK CE€ aMOpPTU3MPAT MO JIMHENHUSA METO 3a NepModa Ha OYaKBaHUS NOJie3eH
>KUBOT.

Crpagute BKMOYEHN B UHBECTULMOHHU UMOTN Ce aMopTu3mpaTr ¢ amopTM3auuoHHa HopMa 4 % 3a
2023 r.n 2022 .

Obe3sLeHka Ha HehbHaHCOBW aKTUBM

MmoTK, MawwuHW, CbopbXeHus wunu obopyaBaHe, HemaTepuanHuTe akTMBKW, KakTo W
WHBECTULMOHHUTE MMOTU, OTYMTaHM MO LUeHa Ha npugobusaHe ca o6eKT Ha TecTBaHe 3a obesLeHka.
BanaHcoBaTa CTOMHOCT Ha Te3n aKkTUBM Ce MpPOBepsiBa €XEerogHo 3a MHAMKaums 3a obesueHka u
Korato akTMBbLT € 06e3LeHeH, TOM ce OTNMCBA KaTo pa3xof B oT4eTa 3a nevanbara wnu 3arybata u
apyrms  BceobxBaTeH AOXOA4 OO pa3Mepa Ha HeroBata O4yakBaHa Bb3CTaHOBMMA CTOMHOCT.
Bb3cTaHoBMMaTa CTOMHOCT € No-BMCOKaTa OT cnpaBefnmBaTa CTOMHOCT, HaMarieHa ¢ pas3xoauTe no
npogaxba, n cTtonmHocT B ynoTpeba Ha akTMB WUNW Ha eguHuua, reHepupalla napudHuM noTouum.
Bb3acTaHoBUMaTa CTOMHOCT ce onpefens 3a OTAeNneH akTuB, OCBEH B Cry4ain, Ye npu n3non3saHeTo
Ha aKTMBa He ce reHepupar napu4HuM NOTOLUW, KOUTO Aa ca B 3HA4YMTEeNHa CTeneH He3aBMCUMMU OT
NapuvyHUTE MOTOLUWN, TEHEpPMPaHW OT APYrn akTMBWM WNKU TPynn OT akTuBW. AKO ToBa € Taka,
Bb3CTaHOBMMA CTOMHOCT Ce onpefens 3a efvHuuaTta, reHepupaiia napyvyHu notouu, KbM KOSATO
aKTUBbBT NPUHAONEXM.

CrtorHocTTa B ynotpeba e HacToswaTta CTOMHOCT Ha 6baeLlumMTe napuyHmM NOTOLM, KOMTO Ce ovakBa
Aa O6baaT nonydeHu OT TasuM eguHuua. HacTtoswuTe CTOMHOCTM Ce u3uucnsiBaT nocpencTBoM
ANCKOHTOBWM MpPOLIEHTN, KOMTO ce onpedenat npeauv AaHbyHO obnaraHe m oTpassBa Tekyliata
nasapHa OLeHKa Ha CTOMHOCTTa Ha NapuTe BbB BPEMETO M cneundunyHnTe 3a eguHuLaTa puckose,
4ynsTo obesueHka ce n3mepBa.

3arybute ot obesleHKa 3a eguHULN, reHepupaLLy NapuyHn NoToum, ce pasnpenensaT NbpBo cpeLly
penyTauuMsaTa Ha eguHuuata u creq ToBa MNPOMOPUMOHANHO MeXAay OCTaHanuTe akTUBM Ha
eguHuuaTa.

3arybute oT o6e3ueHka ce oT4YMTaT B KOHCONMAMpPaHusa oTyeT 3a nevanbarta nnu 3arybarta v gpyrus
BceobxBaTteH poxon (B KoHconuaupaHata neyan6a wnum 3aryba 3a roguHaTta), OCBEH ako 3a
OafeHns akTMB He e (hopmupaH npeoueHbyvyeH pesepB. ToraBa obesueHkaTa ce TpeTupa kaTo
HamaneHue Ha To3n peseps (Npe3 Apyr BceobxBaTeH 40X04), OCBEH aKO TSl HE HAAXBbLPIIS HErOBUS
pasmep, 1 HagBULLEHNETO BeYe Ce BKIOYBA KaTO pa3xon B KOHCONMMAMPaHUA OTYyeT 3a nedyanbata
unu 3arybata n gpyrms BceobxsaTeH JOXOA.

MocneaBalo yBenMyeHne BbB Bb3CTaHOBMMATa CTOMHOCT (3a akTMBM, 3a KOUTO ca Gunm npusHaTu
3arybu ot obesleHka B nevyanbaTa unu 3arybarta), npegussBukaHn OT NPOMEHN B NpUbnusntTenHute
OLEHKM, Ce Npu3HaBa KaTo NpUXO4 B KOHCONUAUPHMS OTYET 3a nedanbarta wnu 3arybata n gpyrus
BceobxBaTeH [OX0A4, A0 CTeNeHTa A0 KOATO Te Bb3CTaHOBABAT 0b6e3leHKaTa.
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O0be3ueHka Ha penyTaums

Bes 3HaveHne ganu nma nHamvkauusa 3a obesueHka unu He, penytaumsita ce TecTBa 3a obesueHka
BEOHBX rOAULIHO UMK MO-4YecTo, ako CbOUTUS UNK NpoMsiHa B obcToAaTencTeata UHAMKUpAT, Ye TS
MoOXe Aa e obe3LieHeHa.

3a uenute Ha TecTBaHeTO 3a o00e3lUeHKa, penyTauusTa ce pasnpedens 3a Bcska eaunHuua
reHepvpailia napuyHu noToun WUNM rpynu OT eOUHUUM reHepupaliy napudHM noTouu, KOUTO ce
oYakBa [a ce NOBMAUSAAT NOMOXUTENHO OT B3aUMOAENCTBMETO Ha KOMOMHaLUMATA, He3aBUCUMO Oanu
APYr akTUBM M NacuBM Ha NpUAoOUTOTO OPYKECTBO ca OGUNM NpUYNCIIEHN KbM TE3N equHULM Unm
rpynu oT eguHUUM reHepupalimn napuyHu notoun. Besika eguHuMua wnu rpyna oT €AuHMUM, KbM
KOWUTO e pasnpeaerneHa penyTtauuara no To3n HayMH NpeacTaBnsiBa HaM-HUCKOTO HUBO B paMKuUTE
Ha [pynaTa, Ha KOETO MonoXuTenHata penyTauus ce KOHTponupa 3a uenuTe Ha BbTPELIHOTO
yrnpaBneHne 1 He e No-rofisiMo OT onepaTUBEH CErMEHT.

Obe3sLeHeHaTa penyTaums He ce Bb3CTaHOBSIBA Npu KakBUTO 1 aa 6uno obcrosTencraa.

MaTepuanHu 3anacu

MaTtepunanHuTe 3anacu ca OLUEHEHW MO MO-HUCKaTa OT:. LueHa Ha npugobuBaHe (cebGecTOMHOCT) u
HeTHaTa UM peanuanpyema CTOWHOCT.

PasxoanTte, koMTo ce M3BbPLUBAT, 3a Aa AoBeAaT JafeH NPOAYKT B HEFOBOTO HACTOSLLO CbCTOsIHUE
N MECTOHaxXOXAeHMe, Ce BKIOYBAT B LieHaTa Ha NpuaobuBaHe (cebecTonHOCTTa), KakTo cneasa:

e CYPOBMHU M MaTepuanu B rOTOB BMA — BCUMYKM AOCTaBHU pa3xogu, KOUTO BKIKOYBAT MOKynHaTa
LUeHa, BHOCHM MUTa M TakCW, TPAHCMOPTHU pa3xoau, HEBb3CTAHOBAEMU AaHbUU U OpYyrKM pas3xoau,
KOWUTO JONPUHACAT 3a NpMBEXAaHEe Ha MaTtepuanuTe B roToB 3a TAXHOTO M3MNOn3BaHe BUA;

e rOTOBa MPOAYKUMS N HE3ABBbPLLUEHO NMPOM3BOACTBO — MPEKUTE pasxoam Ha martepuanu u Tpya u
npucnagawata ce 4acT OT NPOU3BOACTBEHWUTE HEMpeku pasxoan nNpu HOpManHO HaToBapeH
KanauuTeT Ha MNpOM3BOACTBEHUTE MOLLHOCTU, C M3KIIOYEHME Ha agMUMHUCTPaATUBHUTE pasxodwu,
KypCOBUWTE pasnuki 1 pasxogute no npueneyeHn UHaHCOBM pecypcu.

BkntoyBaHeTO Ha MNOCTOsIHHUTE  0OOWONPOM3BOACTBEHM pas3xoauM B cebecToMHOCTTa Ha
npousBexgaHarta npoaykumnsa n nonydgabpukatn ce n3BbpLuBa Ha 6a3aTa Ha HOpManeH KanauuTeT.
Mpn ynotpebaTta (nNpogaxbarta) Ha MaTepuanHuTe 3anacu ce M3non3ea MeToabT Ha CpeaHo-
npeTterneHata ueHa (cebectonHocT). HeTHata peanuanpyema CTOMHOCT nNpeacTaBnsaBa
NpnbnunanTenHo onpeaeneHarta npogaxHa LeHa Ha AadeH akTUB B HOpMarHus XO4 Ha CTonaHcka
AEVHOCT, HaMmarneHa ¢ NpubnunanTenHo onpeaeneHnTe pasxoam No AOBbPLUBAHETO B TbProBCKMN BUA
Ha TO3M aKTMB N NPMBNM3NTENHO onpeaeneHnTe pasxoam 3a peanusaumsi.

AKTUBM 1 NaCUBU NO AOrOBOPU C KINNEHTU
B cvotBetctBMe ¢ MC®PO 15, korato egHa OT CTpaHWTE MO OOrOBOP C KMAMEHT € U3NbiHWuNa
3aabiKeHuaATa cuM no goroeopa, [pynata npencrtaBs [OroBopa B KOHCONUAMPaHMS OTYeT 3a
(PUHAHCOBOTO CbCTOSIHME KaTO aKTMBWM MO LOroBOP MMM nacvB Mo AOroOBOP B 3aBMCUMOCT OT
Bpb3KaTa Mexay AeWHOoCTTa Ha [pynaTta v nnawaHeTo OT cTpaHa Ha knueHTa. [pynarta npeacrass
OTAENHO BCAKO Be3yCroBHO NpaBo Ha Bb3HarpaKgeHue Kato B3emaHe OT npogaxbu no gorosopu ¢
KNWEHTU B cTatusiTa ,TbProBCKU M APYrn B3eMaHna® Ha KOHCONUAMpaHus OT4eT 3a (PMHaHCOBOTO
CbCTOSHUME.
AKTMB NO [OroBOp C KIMEHT ce Mnpu3HaBa ako [pynata M3nbIHABA 3a4b/MKEHMETO CU, KaTo
NPEexXBbPIS CTOKW UMW YCNYrM Ha KIWEHT, Npean KNUEHTbT a NnaTu Bb3HarpaxaeHue unn npegu
nnawiaHeTo Aa € OAb/MKUMO, C U3KIIYEHME Ha CyMUTE, KOUTO Ca NPeACTaBeHWn KaTo B3eMaHe Mo
AOroBOp C KNMeHT. AKTMB NO 4OroBOp € NpaBoTo Ha [pynaTa ga nonyyu Bb3HarpaxaeHve B 3amsiHa
Ha CTOKUTE WNW YCRnyruTe, KOUTO TO € MPEXBbPIUNO Ha KIMEHT. TO3n akTMB ce oueHsiBa B
cboTBETCTBUE C u3ncksaHuaTa Ha MCPO 9. ObesLieHKa Ha akTUB MO JOroBOP C KIMEHT Ce OLeHsBa
N NpeacTaBs KakTo obesLeHknTe Ha hrHaHcoBuTe akTnem B cboTBeTcTBre ¢ MCOO 9.
[MacuB No OOroBOp C KMMEHT Ce NpU3HaBa ako KNWMEHTHbT 3anfalwla Bb3HarpaxgeHue wnu pynaTta
MMa npaBo Ha Bb3HarpaxneHue, koeTo e 0e3ycrnoBHo (T.e. B3emaHe), npeaun [pynata pfa
NPexBbPN CTOKa MMM yCnyra Ha KIMeHTa, Korato nallaHeTo € U3BbPLUEHO UK OAbIMKMMO (KOeTo
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OT ABEeTe HacTbNM No-paHo). [acve No AOroBop e 3aAbMKEHNETO Ha MpynaTta Aa NpexBbpfn CTOKK
WM YyCNyrn KbM KIMEHT, 3@ KOMTO TO € MONy4Yurno Bb3HarpaxaeHue (Mnu Bb3HarpaXaeHneTo e
ABIDKUMO) OT KIIMEHTA.

B3emaHeTo no oroBop ¢ KrnveHT e 6e3ycrioBHO Npaeo Ha [pynata Aa nony4dy Bb3HarpaxkaeHneTo
no To3u JoroBop. ToBa nMpaBo ce cuuTa 3a 6e3ycrnoBHO, ako eAMHCTBEHOTO YCIOBME 3a TOBa,
nnawaHeTo Ha Bb3HarpaXaeHWeTo Aa cTaHe AbIHKMMO, € M3TUYAHETO Ha onpeaereH nepuog oT
BpeMe.

®PUHAHCOBUN UHCTPYMEHTU

[MbpBOHaYanNHo npmM3HaBaHe 1 OLeHsIBaHe

pynaTta npusHaBa (pMHAHCOB aKTMB MNN (PMHAHCOB NacuB B OT4eTa 3a (PMHAHCOBOTO CbCTOSIHUE,
camo koraTo [pynata cTaBa cTpaHa MO [JOrMOBOPHWUTE Knay3M Ha CbOTBETHUS (pMHAHCOB
WMHCTpyMeHT. Npn nbpBOHa4YanHoO npusHaBaHe. [pynata npusHaBa BCUMYKM (DMHAHCOBWU aKTMBU U
dmHaHCOBM MacvMBM NO cnpaBeanuea CToMHOCT. CnpaBeanmBata CTOMHOCT Ha AgageH dOMHaHCOB
aKkTuB/Macue Npuv MbpBOHAYarHOTO My NpM3HaBaHe OOMKHOBEHO € A4OoroBopHaTa ueHa. [JoroBopHaTta
ueHa 3a UHAHCOBM akTuBW/MAcuBKM, OCBEH Te3n, KOUTO ca knacuduumpaHu no crpasennvea
CTOMHOCT npe3 nevanbarta wnu 3arybaTa, BKMOYBA pasxoauTe No cAaernkarta, KoMTo ce OTHacsT
Npsiko KbM NpugobMBaHeTo/M3gaBaHeTo Ha (OMHAHCOBMS MHCTPYMeEHT. PasxoguTte no caenkara,
HanpaBeHN npu npuoodMBaHETO Ha UHAHCOB aKTMB W M34aBaHETO Ha (UHAHCOB MacwuB.,
Knacudpmumpanu no cnpaBeanvBa CTOMHOCT npes3 nevanbarta unu 3arybarta ce otuntat HesabaBHO
KaTo pasxon.

pynata npusHaBa OMHAHCOBM aKkTUBW, N3MNON3BalkK gatata Ha CETb/IMEHT Ha cAaenkarta, Kato no
TO3M Ha4YMH eguH aKTUB Ce MNpu3HaBa B OEHS, B KOWTO € MOoSfyvyeH U ce OTNMCBa B AEHS, B KOUTO €
npegocrtaseH oT [pynaTa.

Mocnegealla oUeHKa Ha PMHAHCOBWN aKTUBW

MocnepBawarta oueHka Ha GUHAHCOBUTE akKTUBM 3aBMCUM OT TaAXHaATa kKnacudukaumsa npu
NMbpBOHAYarHOTO UM Npu3HaBaHe KaTo akTueBw. [pynata knacudpuuupa puHaAHCOBUTE aKTMBU B
e[iHa OT CreH1UTE KaTeropuu:

1.0ueHaBaHN No amopTM3MpaHa CTonHocT, 2. OueHaBaHM MO crnpasegnveBa CTOWMHOCT npes Apyr
BceobxBaTeH goxon 1 3. OueHsaBaHM No crnpaBefnMBa CTOMHOCT Npes3 nevandarta nnu 3arybara.
Knacudwmkaumata ce onpegena Ha 6asa 6usHec mogena 3a ynpaBneHuMe Ha [afeHus Knac
(PMHAHCOBM aKTUBX U JOTOBOPHUTE XapaKTEPUCTUKM Ha Napu4HMTE notoun. MIHBecTMUMn, ObpKaHu
oT 'pynaTa ¢ uen nonyyaBaHe Ha ne4yanba OT KPaTKOCPOYHWU Npodaxou unmn obpaTHU MOKYMKK, ce
KnacudpmumpaTt kaTo UHAHCOBU aKkTMBM, AbPKaHW 3a TbpryBaHe. WHBeCcTMUMM B ObATOBU
WHCTPYMEHTN, KouTo [pynata Abpxu B pamkute Ha Ou3Hec mogen € uen cbbupaHe Ha
OOroBOpPEHNTE MNapudHM noTouu, ce kKnacuduumpar kato (UHAHCOBM aKTUBW, OTYUTAHU MO
amopTmsMpaHa CTOMHOCT. MIHBECTULMKM B OBbJITOBU MHCTPYMEHTU, KOUTO [pynata AbpXn B pamMKkuTe
Ha 6u3Hec mogen c uen cbbupaHe Ha [O0roBOPEHMTE MNapudHM noTouM Ku npodaxba ce
Knacudumumpat Kato (hMHAHCOBU aKkTMBW, OTYMTaHW MO CnpaBeasiMBa CTOMHOCT B Apyr BceobxBaTeH
poxoa.

duHaHco8U akmueu, om4umaHu o amopmu3upaHa cmoulHocm
[ObnroBn MHCTPyMEHTU, KOUTO [pynata obpXu B pamkute Ha Gu3Hec mogen c uen cbbupaHe Ha
JOroBOpEHNTE Napu4HM NOTOLM U MPU KOUTO OOrOBOPHUTE NapUYHW NOTOUM nopaxaaTt nnawaHus
€0MHCTBEHO Ha rnaBHULA M N1XBa ce OT4YMTaT NO aMopTM3upaHa CTonHocT. Cned NbpBOHAYANHOTO
npu3HaBaHe aKTMBUTE CEe OTYUTaT MO amopTU3NpPaHa CTOMHOCT.
OTuMTaHeTo N0 aMopTM3MpaHa CTOMHOCT U3NCKBA NpuUiaraHeTo Ha MeToda Ha e(PEeKTUBHUA NINXBEH
npoueHT. AMopTM3MpaHata CTOMHOCT Ha (PUHAHCOB akTMB € CTOMHOCTTa MO KOATO (PUHAHCOBUAT
aKTMB € OT4YeTeH MbpBOHAYanHO, HamarieHa C noraweHuaTa NOo rnaBHWUAaTa MAaC UM MUHYC
HaTpynaHaTa amopTu3aums C U3rnon3eaHe Ha MeTofa Ha e(EKTUBHUA NNXBEH MPOLIEHT Ha BCHKa
pasnuvka Mexay MbpBOHaYanHaTa CTOMHOCT U CTOMHOCTTa Ha Nagex n HamaneHa ¢ obesueHkara.
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B Tasu kateropusa moraTt Aa nonagHaT crieqHuTe UHaAHCOBM aKTMBW, B 3aBMCUMMOCT OT M3GpaHus
Gu3Hec Moaen n XxapakTEPUCTUKUTE HA NapUYHUTE NOTOLM OT TSX: TbPrOBCKM B3EMaHUs, KpeauTn u
3aeMu, B3eMaHUs Mo NIM3MHIOBU [IOrOBOPW, B3eMaHWs NO NpeaocTaBeHu Oeno3nTu, B3emaHus Mo
Lecun, B3emaHusl, NpuaodbuTu Ypes Liecum, KpeamTn u 3aemm, NnpuaobuTn Ypes Liecum, MHBECTULINK,
AbpXXaHu 0O Nagex.

duHaHcosU akmueu, omyumaHu Mo cripasedsiuga cmoliHocm rnpe3 Opy2 eceobxeameH
doxod

[bnroBn MHCTPYMEHTK, kKoUTO pynaTta AbpXun B paMmkute Ha BusHec Moaen c Len Kakto cbbupaHe
Ha [OroBOPEHUTE MapuyHM NOTOLM Taka U npodaxba Ha akTMBa U NpU KOUTO AOrOBOPHUTE MapUYHM
noTouM nopaxaart nnawjaHus eOMHCTBEHO Ha rMnaBHUUA M NMXBa, Ce OT4yMTaT Mo cnpaBegnvea
CTOMHOCT npe3 apyr BceobxsaTeH aoxoa. Crnen nbpBOHAYanHoOTO Npu3HaBaHe akTUBBLT Ce OLEeHsBa
no cnpaeefnvBa CTOMHOCT C OTYMTaHe Ha NPOMEHUTE B cnpaBeasimBata CTOMHOCT B NPEOLEHBbYHMS
pe3epB Ha WHBeCTMUMUTE B LEHHM KHWka (gpyr BceobxsateH pfoxon). Korato pbnroBuaT
WHCTPYMEHT Ce OTnuLe, HaTpynaHuTe neyanouv unm 3arybu npusHaTtu B pyr BCeoOXBaTEH AOX0A ce
npexebpnaT B nevyandara nnm 3arybara.

B Tasn kateropusa morat ga nonagHat cnegHute oMHaHCOBWM aKTMBW, B 3aBMCMMOCT OT u3bpaHus
OGu3Hec Moaen n xapakTEPUCTUKUTE HA NAPUYHUTE NOTOLM OT TSX: TbPrOBCKM B3EMAHUS, KpeauTn u
3aemMu, B3EMaHWUsi NO JIN3MHIOBU LOrOBOPW, B3€MaHWs MO NpeaoCTaBeHU OEno3nNTH, B3EMAHUSA Mo
Lecuun, B3eMaHusl, NpuaobunTn Ypes uecun, Kpegutn n 3aemu, npnaobutn ypes Lecum, UHaHCOBU
aKTMBW, ObNTOBM MHCTPYMEHTU, KOUTO Ca Ha pa3nonoXxeHune 3a npogaxoba.

duHaHCcOBU akmueu, om4yumaHu Mo crnpaeedsuea cmolHOocm npe3 nevyanbama unu
3azybama

Tasn kaTteropusi PMHAHCOBM aKTUBMW, Ce pasfens Ha ABe nopkateropun: UHAHCOBM aKTMBM,
AbpXaHW 3a TbpryBaHe W (PMHAHCOBM aKTUBM, KOMTO He ca KnacudpuuMpaHu B rOpHWUTE OBe
kaTeropun. [lageH oMHAHCOB akTMB ce Knacudumumpa B Tasu KaTeropusi, ako e npugoduT ¢ uen
npogaxba B KpaTbK CPOK MUINN OOrOBOPHUTE MY XapakTEPUCTUKM He OTroBapsiT Ha YyCrnoBMETO Aa
nopaxgaTt nnallaHus eaMHCTBEHO Ha rnaBHuuUa M nuxea. [epvBaTuBUTE CbLLO Ce KaTeropuaupat
KaTo Abp)XaHW 3a TbpryBaHe, OCBEH aKko He ca OnpedeneHn 3a Xeakupaliym MHCTPYMeHTU. Tesu
bMHaHCOBM akTUBM MoraT Aa 6baaT AbNroBM UM KanuTanoBu NHCTPYMEHTMW.

Kanumanoeu uHcmpymMeHmu, om4umaHu o cnpaeedsuea cmoUHocm npe3 Opya
eceobxeameH doxod

pynaTa Moxe ga HanpasBu HEOTMEHUM U36op Aa NpM3HaBa NPOMEHUTE B CnpaBeanMBaTa CTOMHOCT
B WHBECTULMMUTE B KanuTanoBW UHCTPYMEHTU B ApYr BceobxBaTeH [OX04 BMECTO B nevyanbara nnm
3arybara. MNMeyan6ute unu 3arybute ot NPOMEHU B CripaBeanvBaTa CTOMHOCT e ce NpeacTaBsaT B
Apyr BceobxBaTeH AOXOA4 M HAMa Aa moraT ga ce npeknacuduumpaT B nevanbata unu 3arybarta.
Korato kanuTanoBuSIT MHCTPYMEHT ce OTnuwe, HaTpynaHuTe nevyandu wunu 3arydbu npusHatn B
apyrms BceobxBaTeH [OOXOA4 HanpaBo Ce MNpPexBbpnsAT B APYrM pe3epBuM M HepasnpeaereHa
ne4yanoba.

O0be3ueHka Ha hnMHaHCOBM aKTUBMU
MogenbT 3a obesueHka ,0uakBaHW KpegouTHM 3arybu“ ce npunara 3a (OUMHAHCOBUTE aKTMBM,
OLEHSBaHN MO aMopTuaMpaHa CTOMHOCT unNu NO crpaBeanMBa CTOMHOCT npe3 Apyr BceobxsaTeH
A0X0[4, C U3KIKYEHE Ha MHBECTULMM B KanuTanoBU MHCTPYMEHTU U AOrOBOPHM akTueu. CbrnacHo
MC®O 9, sarybute ce uamepBaTt Mo egHa OT ABeTe 6Gasu: 1. oyakBaHW KpegouTHW 3arybu 3a
cnefBawuTe 12 meceua cnep gartara Ha OMHAHCOBUS OTYET MK 2. OMaKBaHUTE KpeauTHU 3arybu
3a Uenus Cpok Ha dmHaHcoBuTe akTMBU. [NbpBaTta 6asa ce npunara korato KpeauTHUS PUCK He e
HapacTHan 3Ha4YMTEeNHO OT AaTaTa Ha MbpBOHAYanHo Npu3HaBaHe A0 AaTaTa Ha PUHAHCOBUS OTYET
(n KpeauTHUA PUCK € HUCHK KbM AaTaTta Ha (OMHaAHCOBMSA OTYET), B oOpaTHUA cnyyasa ce npunara
BTOpaTa 6a3a. pynata npunara BTopata 6a3a 3a TbpProBCKMTE B3EMaHWUS U OOrOBOPHUTE aKTUBU
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(HesaBMcumMoO pgann ca CcbC wnn 6e3 3HauntTeneH UHAHCOB KOMMOHEHT). HapacTBaHeTo Ha
KpeauTHUS puUCK ce criegu u onpeaenst Ha 6asa nHgopmaumsa 3a pUckoBn hakTopy KaTo Hanuyune
Ha Npocpoyne, 3Ha4YMUTENHO BrowaBaHe Ha (PMHAHCOBOTO CbCTOSIHNE HA OJTbXKHUKA U OPYIN.
BanaHcoBaTa cyma Ha hMHaHCOBUSA akTUB Ce HaMansiBa C pa3mepa Ha 3arybata ot o6e3ueHka.

3a hMHaHCOBM aKkTMBM, OTYMTAHM NO amMOpPTMU3MpaHa CTOMHOCT, ako B crieaBaly nepvog cymaTa Ha
3arybaTta oT obesueHkaTa Hamariee U crnagbT MOXe Mo OOEKTMBEH HauyMH da Ce CBbpXE CbC
cbbuTne, KOeTo Bb3HMKBA, crnef Kato obesleHkaTa e npusHaTa, npean ToBa npusHaTuTe 3arybm ot
obesueHka ce Bb3CTaHOBSIBAT (MW OUPEKTHO, UIM Ype3 KopuUrMpaHe Ha KOpekTMBHaTa CMeTka 3a
TbProBCKM B3eMaHus) B nedanbarta nnu 3arybarta. Bbnpekn ToBa Bb3CTAaHOBSBAHETO HE MOXe Aa
BOoAW 00 OanaHcoBa CTOMHOCT Ha (OMHAHCOBUS aKTUB, KOSITO Aa HadBuLLABa OHa3n aMOpTM3MpaHa
CTOMHOCT, KoATO 61 Guna Ha gaTtaTta Ha Bb3CTAHOBSABAHETO, ako He e Guna npu3HaTa 3aryba oT
obe3LeHKa.

OTnuceaHe Ha HUHAHCOBU aKTMBM

®durHaHCOB aKkTMB ce oTnucBa OT [pynarta, Korato JOrOBOPHUTE NpaBa BbpXy Napu4HMTE NOTOUM OT
TO3W aKTMB nagexupaTt unu korato [pynata e npexebpnuna Te3n npasa 4Ypes3 caernka, npu KosaTo
BCUYKWN CbLLECTBEHN PUCKOBE M U3roan, NpoM3TUYaLLM OT COOCTBEHOCTTA Ha akTMBa Ce NpPexBbpnsT
Ha KynyBaya. Bcsko yvacTve BbB Beve npexBbpiieH (PMHAHCOB akTuB, KoeTo [pynaTta 3anassa unu
Cb34aBa, Ce OTYNTa CaMOCTOSATENTHO KaTo OTAENEH akTUB UMv NacuB.

B cnyyaute korato [pynaTta e 3anasuna BCUYKM WK NO-rofisiMa 4acT OT PUCKOBETE U U3rogute
CBbp3aHM C aKTMBWUTE, NOCNEeAHUTE He Ce OTNMCBAT OT KOHCONMMAMPaHUSA OTYeT 3a (PMHaAHCOBOTO
CbCTOSAHME (MpMMEp 3a TakuBa CAENKW ca peno caenkite — npogaxba ¢ yroBopka 3a obpaTHo
N3KynyBaHe).

Mpwn coenkun, npn kouto Npynata HATO 3ana3ea, HUTO MPEXBBLPIIA PUCKOBETE U U3roanTe, CBbP3aHn
C (pvHaHCOB akTMB, NOCnegHuAT ce OTNUCBa OT KOHCONMAMpaHus OT4yeT 3a (PMHAHCOBOTO
CbCTOSIHME ToraBa W camo ToraBa, koraTto [pynata e 3arybuna KoHTpon Bbpxy Hero. [MpasaTa u
3agbimkeHnaTa, kouto pynaTta 3anassa B T€3U Crlydaum ce oTyMTaT OTAENHO KaTo akTUB UK Nacue.
Mpu cpenkn, npu kouto [pynata 3ana3Ba KOHTPON BbPXYy akTuBa, HEroBOTO OTYMTAHE B
KOHCONMAMpaHMs OTYET 3a (PMHAHCOBOTO CbCTOSIHME NPOAbIKaea, HO OO pa3mepa onpefeneH oT
cTeneHTa, Ao Kosto [pynata e 3anasuna y4yacTMeTo CM B akTMBa M HOCU pucka OT NpoMmsiHa B
HerosaTa CTONHOCT.

[MocneaBalla oleHKa Ha prHaHCOBK NacuBsm

MocneaBawaTta oueHka Ha bMHaHCOBUTE NacuMBK, 3aBMCU OT TOBa Kak Te ca bunu knacuduumpaHu
npu MbpBOHa4YanHoO npuaHaeaHe. [pynata knacuduumpa UHaAHCOBUTE CW MacuBuM B efHa OT
criegHvTe KaTeropum:

lMacueu, omyumaHu no cnpaeedsiuga cmoliHocm npe3 nevyasnbama unu 3azybama

MacuBuTe ce knacupuumpaTt B Ta3n KaTeropusi, KoraTo Te NPUHLMIMHO ca AbpXaHu C Len npoaaxba
B 6nun3ko G6baelle (TbProBCKM 3aAbIDKEHUS) UNKM ca AepvBaTMBM (C U3KMOYEHWEe Ha AepuBaTuB,
KOWTO € npedHasHaveH 3a U € e(peKTUBEH XepKMpaLll, MHCTPYMEHT) UM OTroBapsi Ha ycnoBusTa 3a
nonagaHe B Ta3wu KaTteropus, onpeaeneHn nNpu MbpPBOHAYaNHOTO Npu3HaBaHe. Bcuykn npomenun B
crnpaBeanuBaTta CTOMHOCT, OTHACAWM ce A0 NacuBK, OTYUTaHW NO CrnpaBeasiMBa CTOWHOCT npes3
nevyanbaTta nnu sarybaTta ce oTuumTaT B KOHCONMMAMpaHUSA OTYeT 3a nedyanbata wnm 3arybata u
apyrus BceobxBaTeH AOX0OA KbM faTaTa, Ha KOSITO Bb3HUKBAT.

lMacueu, omyumaHu no amMmopmu3supaHa cmouHocm

Bcuukm 3agbrkeHnsi, KOMTO He ca KnacuduumpaHu B npeauliHaTa kaTeropusTa nonagat B Tasu
Kateropus. Te3an 3agbIDKEHUA ce oTYMTaT Mo amopTU3MpaHa CTOWMHOCT MOCPEACTBOM MeToda Ha
e(heKTUBHNSA NINXBEH MPOLIEHT.
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EnemeHTUTE, KNacuduumMpaHn KaTo TbProBCKM U APYr 3aabIDKEHUS OOMKHOBEHO He ce oueHsiBaT
OTHOBO, Tbil KaTO 3aAbIIKEHMSATA Ca M3BECTEHW C BMCOKA CTEMEH Ha CUNYPHOCT U ypexaaHeTo e
KpaTKOCPOYHO.

B Tasu kaTeropusi oGMKHOBEHO nonagHaTt crnegHuTe UHaAHCOBM NAcUBU: TbProBCKU 3a4bIMKEHUS,
KpeauTn u 3aeMu, 3adbIDKEHUSI MO NU3UHIOBM [OrOBOPW, 3a4bIDKEHUS MO MOMyYeHU Oenos3uTy,
3a4bIMKEeHNS Mo Liecuun.

O6nuzayuoHHU emucuu

pynata oTtumta 3agbimkeHust Mo OGNUrauMOHHM €eMUCMM MO amMopTu3upaHaTa CTOMHOCT Ha
dmHaHcoBMs nacuB. ToBa € CTOMHOCTTa, MO KOATO Ca oOueHsBa (PUHaAHCOBUA NacueB npwu
NMbpBOHAYanHOTO My MpuU3HaBaHe, MWHYC noraweHuaTa Ha rnaeBHuuaTta, NAwc UM MUHYC
HaTpynaHaTa amMopTu3auus Ha pasnukata Mexay Tasu MbpBOHa4YaniHa CTOMHOCT U CTOMHOCTTA Ha
nagexa, nsyucngsaHa no Metoda Ha edeKTUBHUS JNIUXBEH MPOLEHT, 1 MUHYC BCAKO HamareHue
(Npsiko MM NocpeacTBOM KOPEKTUBHA CMeTKa) BCreACcTBMe Ha obe3ueHka n HecbbupaemocT.
EdekTnBeH nMxBeH NPOLEHT € MPOUEHTBLT, KOUTO TOYHO OUCKOHTMpPA NpUBIIM3UTENHO OLEHEHUTE
ObaeLwm NnapmMyHn NawaHus 3a Nepruoaa Ha O4YaKkBaHUS XXMBOT HA (OMHAHCOBUS NacuB UK KOraTto e
noaxoasilo, 3a No-kbC nepuoa, Ao 6anaHcoBaTa CTOMHOCT Ha uHaHcoBua nacue. [pu
n3vncrisiBaHe Ha eqeKTUBHUS JIMXBEH NpoueHT, pynaTta oueHsaABa NpuGNM3UTENHO MapUYHUTE
noTouu, KaTo B3ema npeaBun BCUYKM LOOrOBOPHU YCIOBUS Ha (OUHAHCOBUSI MHCTPYMEHT Mpw
nasapHM HWBaA Ha NUXBEHOTO 3agbipkeHue. M3uucnaBaHeTO BKIOYMBA BCUYKM TakCu W AOpYyru
Bb3HarpaxgeHud, nrateHn unu nonyyeHn OT KOHTpareHTUTe no AOoroBopa, KOUMTO ca HepasgenHa
4yacT OT e(PEeKTMBHUSA NMUXBEH MPOLEHT, pasxoguTe No caenkarta U BCUYKM ApYrn Npemumn n otomsn.
Mpegnonara ce, Ye Napu4HUTE NMOTOLM M OYAKBAHMAT XMBOT Ha rpynata oT nogobHu oMHaAHCOBM
WHCTPYMEHTN MoraT Aa ce OUEHST NpubnmanTenHo no HagexaeH HayvuH. B peakuTte cnyyam obaude,
Korato He € Bb3MOXHO Mapu4HMTE MOTOLM MMM OYaKBAHUAT XMBOT HA (OMHAHCOBUSI MHCTPYMEHT
(vnn rpynata oT (OMHAHCOBW WMHCTPYMEHTU) Oa CE OUEHAT NpUONU3NTENHO NO HaO4EXAEH HauuH,
pynata usnomnsesa LOrOBOPHUTE MapUYHU MOTOUM Npe3 MbiHUA AOroBOPEH CPOK Ha ¢hMHaHCOBMSA
WHCTPYMEHT (Mnu rpynaTta oT (YMHAHCOBU UHCTPYMEHTN).

OTnucBaHe Ha bMHaAHCOBW NAcUBMU

pynata oTnucea (pMHaHCOB NacuB, KOraTo AOrOBOPHUTE 3a4bJPKEHMS MO HEro ce noracaT, uatekaT
nnn 6bOAaT OTMEHEHN.

Pasnukata mexgy 6anaHcoBaTa CTOMHOCT Ha oOTnucaHWsa ¢UHAHCOB MacuB W M3nnarteHaTa
npecrtauus ce npusHaea B nevanbata unu 3arybara.

KomneHcmpaHe Ha dnMHAHCOB akTMB U (pMHAHCOB NacuBs
dnHaHcoBNTE aKTUBU N (PUHAHCOBUTE MACMBM Ce KOMMEHCUMpAaT M B KOHCONMAMPAHUS OTYET 3a
(PMHAHCOBOTO CbCTOSIHME Ce NpeAcTaBsa HeTHaTa cyma Korato:

V' 1Uma ropuanyveckn ynpaxHseMo npaBo Aa KOMMNEHcUpa npusHaTuTe Cymn; u

v' IMa HamepeHue Unu aa ypeav Ha HeTHa 6asa, unu ga peanvaupa akTueB U e4HOBPEMEHHO C

TOBa Aa ypeau nacus.

Mpn c4eTOBOOHOTO OTYUTAHE Ha MPEXBLbPIISHETO Ha (OMHAHCOB aKTMB, KOMTO He OTroBaps Ha
n3nckBaHuATa 3a OTnMcBaHe, [pynarta He KoMneHcupa NpexsbpreHnsa akTUB U CBbP3aHNS nacuBe.
KomneHcnpaHeTo Ha npu3HaT (OMHaHCOB akTMB U nNpu3HaT OMHAHCOB MacuB M NPeACTaBAHETO Ha
HeTHaTa CTOMHOCT ce pa3nn4yasBaTt OT OTNMCBAHETO Ha (PMHAHCOB akTMB NN OMHAHCOB Nacus.
[MpaBoOTO Ha KOMMEHCUpPaHe e IPUaMYECcKo NPaBoO Ha AMTbXHMK NO OOroBop Aa ypeau vnuv no apyr
HauMH ga enMMUHMPA usnata unm 4YacT OT cymaTa, AbJ/PKMMa Ha KpeauTop, Ypes npucnagaHeTo oT
Tasu cyMa Ha cyma, ObJbKMMa OT Kpeamutopa.
AKO nma opuamyecko npaBo a npucrnagHe cyma, ObIbKMMa OT TPeTo nuue, oT cymaTa, ObImkuma
Ha KpeguTopa, Npu yCrioBMe Ye Mexay TpUTe CTpaHu CbLUeCTBYBa Cropa3yMeHue, B KOETO SICHO €
YCTAHOBEHO MpaBOTO Ha ANbXKHMKA [a M3BbPLUM KOMMEHCUPAHETO, akTMBUTE W nacuBuTe ce
npeacTaBaT KOMMNEHCUPAHO.
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Mapu n napuYHN eKBUMBAmNEHTU

Mapy 1 NapuvyHN eKBMBAaNeHTW BKMOYBAT Napu B Gpoii, Aeno3nTh U APYrv KPaTKOCPOYHM BUCOKO
NUKBMOHM VUHBECTULMM, KOUTO ca NecHO obpbliiaeMun B onpederieHa cyma napu U ca npeameT Ha
He3HauMTereH PUCK OT NPOMEHM Ha CTOMHOCTTA.

3a uenuTe camo Ha OT4YeTa 3a MapuyHMTE MOTOLM, Napyu U Napu4HW EKBUBAmNEeHTW BKMoYBaT
6aHKoBM OBbpAPadTH, NNATUMK NPU NoUCKBaHe. Tbil KAaTO XapakTepUCTUKUTE Ha NOA0OHU 6aHKOBU
cnopa3syMeHust ca, 4e GaHKOBOTO carfo YecTo ce NPOMEHs OT MOSIOKUTENHO A0 OBbpApadT, Te ce
cuuTart 3a HepasgernHa YacT OT ynpaBrieHneTo Ha napuTte Ha pynarta.

MpeycTaHOBEHU JENHOCTU U aKTUBMU, AbPXKaHWU 3a npogax6a

[MpeycTraHoBEHW OENHOCTH

ToBa ca unu oTaenHN OCHOBHY NUHUK Ha BusHec nnu reorpadckm obycnoBeHn AENHOCTH, KOUTO ca
6unu npogageHn nnu knacuuumupaH Kato AbpkaHu 3a npogaxoa.

Kato gbpkaHu 3a u3nonsBaHe npeycTaHOBEHUTE OeNHOCTU ca 6unu eguHuuu, reHepupalim
NapyvyHM NOTOUM UK rpyna OT eQuHWULN, reHepupallm napuyHn notouun. Te BKNoYBaT AEVNHOCTU U
napyvyHM NOTOUM, KOMTO MoraT Aa 6baaTt ACHO pasrpaHudeHnM — OYHKLMOHANHO U 3a uenute Ha
bMHAHCOBOTO OTYMTAHE OT OCTaHanara 4acT Ha [pynaTa.

TexHuTe pe3yntatv ce NpeacTaBAaT OTAENHO B KOHCONUAUpaHUs oT4eT 3a nevyanbata unu 3arybata
n gpyrua BceobxBaTeH 40X04, a CPaBHUTENHUTE AaHHM Ce NPEeACTaBAT Npen3dncnenn 3a ga obaat
npeknacupuuupaHy oT NPoAbKaBaLLm B NpeycTaHOBEHN AENHOCTW.

HeTekyLin aktnem (Mnu rpynu 3a nssexaaHe o1 ynorpeba) AbpkaHu 3a npogaxba

HeTekyw, aktmB (Mnu rpyna 3a u3BexgaHe oT ynotpeba) obpkaHa 3a npogaxba npeacrtasnsiBa
aKTuB, YnATO GanaHcoBa CTOMHOCT wWe Obade Bb3CTaHOBEHA MO-CKOPO 4vpe3 npogaxba OTKOMKOTO,
ypes3 NpoabIPKaBallo u3nona3eaHe. 3a ga e Takaea npogaxbata Tpabsa ga 6bOe CUNHO BEPOATHA U
HeTeKyLmnsa akTMB (Unu rpyna 3a nssexgaHe ot ynotpeba) TpsibBa fa 6bae Ha pasnonoxeHue 3a
He3abaBHa nNpogaxba B HACTOALWETO CM CbCTosIHME. [1oaXOAsLO HABO HA PbKOBOACTBOTO TpsibBa
Aa e ob6Bbp3aHo ¢ Tasn npogaxoda, koaTo TpsbBa Aa ce o4yakBa Aa OTroBapsl Ha M3MCKBaHUATA 3a
npu3HaBaHe, KaTo 3aBbplleHa npogaxba B pamkmTe Ha efHa rogvHa oOT KnacudukaumsTa Ha
aKTMBa, KaTo ObpXaH 3a npogaxba. AKTMBM 3a m3BexpaHe OT ynoTtpeba U HEeTeKyLn akTUBMW,
AbpXaHu 3a npogaxba ce BKMOYBAT B KOHCONWAMPAHWUST OTYET 3a (DUHAHCOBOTO CBLCTOSIHWE MO
cnpaeenniMBa CTOMHOCT HamarieHa ¢ pasxoguTe 3a npogaxba, ako Ta e Mno-HuUcka OT npeauvwHaTa
©anaHcoBa cTonHOCT. Crnepf KaTo JafdeH akTuB € knacuduumpaH kato gbpkaH 3a npogaxba nnu e
BKJTHOYEH B rpyna oT akTMBW AbpXXaHu 3a npoaaxba amopTusaumsaTa cnupa ga ce Haducnsiea.

MpaButencTBeHn aapeHus

MpaBuTENCTBEHUTE ApeHMs Ce MpU3HaBaT, Korato ca U3MNbIIHEHW YCIOBUSTa 3a NoslydaBaHETo n
CblLLECTBYBa pa3dyMHa CUIrypHOCT, Ye AapeHuneTo we 6bae nonydeHo. [lapeHus, CBbp3aHu C akTUBK
ca OTHacCsAT MbpBOHAYariHO KaTto OTCPOYEH Npuxod M crned ToBa ce OTpassaABaT B nevanba unu
3aryba Ha cuctemMHa u pasymHa 6as3a npe3 BpeMeTo Ha MOSIe3HUS XXMBOT Ha CbOTBETHUTE aKTUBMW.
Mo-ronsmarta yacT Ha gapeHusaTa ca ¢ Luen ga nognoMorHaT nokynkaTa Ha CbOPBXEHUS U MaLLVHW.
[apeHunsa cBbp3aHn C 4OX04M ce npucnagat npu oTYMTaHe Ha CbOTBETHUSA Pa3xoa.
MpaBUTENCTBEHN LapeHusi, KOUTO Ce MorlyYyaBaT KaTo KOMMeHcauusi 3a pasxoau unu 3arybu sedye
HaTpynaHn unu c Len okasBaHe Ha HenocpeacTtBeHa ouHaHcoBa nogkpena Ha [pyxectBo OT
lpynaTta, 3a KOUTO He ce ovakBaT Obaewm pasxoaum ce npusHasaT B neyanba wnu 3aryba 3a
nepvoaa, npes KONTO Te CTaHaT U3NCKYEMMN.

Korato 6e3Bb3mMe3gHUTE cpeacTBa ca CBbp3aHuM C HEaMOPTU3INPYEMWU aKTUBM M MMa U3NCKBaHe 3a
N3NbITHEHNETO Ha onpeferneHn 3aabimKeHus NpUxXoanTe ce npusHaeaT B nevyanbarta wnm 3arybata
npes nepnoanTe, Korato ce noemaT pas3xoanTe CBbpP3aHu C U3NbIHEHMETO Ha 3aab/KEHUSTA.
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OnpocTumM 3aem OT ObpxaBaTa ce TpeTupa KaTto 0e3Bb3mMe3gHM CpeacTBa, NpeaocTaBeHu OT
AbpXaBaTa, koraTto MMa npuvemnuBa rapaHuusi, de [pyxectBoTo OT [pynata we Wu3nbIiHK
yCnoBusiTa 3a ONpoCTsBaHe Ha 3aemMa.

lMon3aTa Ha NpaBMTENCTBEH 3aeM C NUXBa MO NasapHUS NPOLEHT ce TpeTupa KaTto 6e3Bb3mMe3aHu
cpeacTBa, NpenocTaBeHu OT AbpkaBaTa. [lonsata oT nuxBaTa No4 NasapHUS NPOLIEHT ce oueHsiBa
KaTo pasnukata Mexay HadanHata 6anaHcoBa CTOMHOCT Ha 3aema, onpegeneHa cbrinacHo MCoO
9 n nony4eHuTe NocTbnneHus. Nonsarta ce oT4ynTa KaTo NpUxon oT bMHaHCMpaHe.

Caenku B yyXxaecTpaHHa BanyTta

MapuyHUTE aKTMBM W NacuBM B YyXXOECTpaHHa BanyTa ce npeBarnyTMpaTt BbB (pyHKUMOHanHaTa
BanyTa Ha [pyXecTBOTO C nomMoLLTa Ha 0GMEHHNTE KypcoBe Ha AaTtaTta Ha otyuTaHe. Mevanbute n
3arybute, npousTuyalyM OT NMpoMeHuTe B OOMEHHUTe KypcoBe cried gataTta Ha caenkaTa ce
npusHaeaT B neyanba unu 3ary6a (OCBEH KoraTo ca OTCPOYEHM B OpYyr BceobxBaTeH [0X0n KaTo
XeK Ha NapuyeH noTok).

HenapuyHuTe akTUBM M NacuBK, KOUTO Ce OLIEHSIBAT MO UCTOpUYECKa LieHa B Yy)XAecTpaHHa BanyTa
ce npeBanyTMpaTt no OGMEHHMSI KypC Ha [aTaTa Ha TpaH3akuusita. Pasnukute, Bb3HWKHaNM oT
npeBanyTMpaHe Mo Henapuv4yHU MNO3uLUMK, KOUTO Ce OueHsiBaT Mo crnpaBeasiMBa CTOWHOCT B
yy)XgecTpaHHa BanyTa (Hanpumep KanuTamnoBW MHCTPYMEHTU Ha pas3nofioXeHue 3a npopaxba) ce
npeeanyTupaTt, KaTo ce u3non3BaT OOMEHHWTE KypcoBe Ha pgataTa, Korato ce onpegens
cnpaBegnuBaTa CTOMHOCT.

MapuyHUTEe NO3MUMM B YyXaecTpaHHa BanyTa ce NpeunsdyucrsBaT, U3MNON3Banku 3akioYUTENHUS
Kypc. HenapuyHuTe nosmumm, KOUTO Ce BOAAT MO UCTOpMYECKa LeHa B YyKAecTpaHHa BanyTa ce
npev3yncnaBaT, U3nonsBaku oOMeHHUs Kypc KbM AaTtata Ha caenkaTa. HenapuynuTe nosvumm,
KOUTO Ce OLieHsIBaT Mo crnpaBeanvBa CTOMHOCT BbB BanyTa, ce Npeu3yYncnsiBat nocpencTsoM
0OMeHHUTE KypcoBe KbM aTaTta Ha oLeHKa Ha cripaBefnmBaTta CTOWHOCT.

MeHCUOHHU M ApYyrn 3aabITKEeHUA KbM NepcoHana no couManHoTo U TPyA0BO
3aKoHOAAaTesICTBO
TpyooBuTe 1 OCUrypUTESTHU OTHOLLEHNSA C paboTHULMTE U CRYXUTENUTE B OTAENHUTE ApPYXeCcTBa ce
OocHoBaBaT Ha pasnopenbute Ha Kogekca Ha Tpyga (KT) u Ha pasnopendbute Ha AenCTBaLLOTO
OCUIypUTENHO 3aKOHOAATENCTBO.
OcHOBHO 3agbimkeHue Ha paboTodatens € Aa M3BbpLUBA 3a4bIDKUTENTHO OCUrypsiBaHe Ha HaeTust
nepcoHan 3a ¢oHg “leHcun”, OOMbIHUTENHO 3a4bIPKUTENHO NEHCUOHHO ocurypssaHe (O310),
doHa “Obuyo 3abonasaHe n mandnHcteo” (O3M), cdboHa “Bespabotmua’, doHa “Tpyaosa 3nononyka
n npodgecmoHanHa 6onect” (T3lB) n 3gpaBHO ocurypsisaHe.
PasmepuTte Ha ocuryputenHuTe BHOCKM Ce YTBbpXOaBaT KOHKPETHO CbC 3akoHa 3a GrogkeTa Ha
OO0 un 3akoHa 3a 6ogpxketa Ha H30OK 3a cboTBeTHaTa rogmnHa. BHockuTe ce pasnpenensTt mexay
paboTogartens n ocMrypeHoTo Nnue B CbOTHOLLEHME, KOETO Ce MPOMEHS eXXEroaHo 1 e onpeaeneHo
B un. 6, an. 3 KCO. gonbnHeHne, n3uano 3a cBoA cMmeTka paboTtogatensaT npaBwu OcUryputernHa
BHOcka 3a ¢oHp T3M1B, KoATO e audepeHumpana 3a pasnuyHMTe NpeanpusTus B 3aBUCUMOCT OT
NMKOHOMMYeCKaTa AEeNHOCT Ha NpeanpusiTueTo.
Kbm MpynaTta Hama cb3gageH 1 oyHKUMOHMpaLL YacTeH Ao6poBoneH ocuryputeneH oHa.
OcuryputenHute M MNEHCMOHHW MMaHoBe, MpunaraHy OT [pyXecTBaTa B KayecTBOTO MM Ha
paboTtogaten ce ocHoBaBaT Ha ObLNrapckoTO 3aKkoHOAATEsNICTBO UM ca NiaHoBe C AeUHUPaAHM
BHOCKM. [Mpn Te3n nnaHoBe paboTogaTendaAt nnawia MeceyHo OonpeaerieHn BHOCKU B AbPKaBHUTE
doHO0BE, KAaKTO N B yHMBEPCAnHu 1 NpodeCuoHanHn NeHCUoHHN oHaoBe - Ha 6asa dukcupaHu
Mo 3aKOH MPOLEHTN MU HsIMa NPaBHO MIM KOHCTPYKTUBHO 3adbihKeHWe Aa gonnaiia BbB oHOoBETE
Obaewm BHOCKM B criydauTe, KOrato Te HaAMaT LOCTaTb4yHO [a M3NMaTAT Ha CbOTBETHWUTE nuua
3apaboTeHnTe OT TAX CyMM 3a nepuvoga Ha TPyAOBUSA UM CTaxK. AHANOMMYHO ca 3agbliKeHusTa no
OTHOLLEHWE Ha 34pPaBHOTO OCUrypsiBaHe.
[pyxecTtBata ocurypsieaT BCAKO HAeTO NULE, HA OCHOBAaTa Ha CKIOYEH AOroBOp C APYKECTBO 3a
A06pOoBOSHO 3apaBHO ocurypsisaHe, 3a A060NHUYHN 1 BONHUYHN MEONLNHCKM YCIyTI.
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CwobrnacHo pasnopenb6ute Ha Kogekca Ha Tpyaa pabotogatenat MMma 3agbihkeHvne ga nsnnatu npu

npekpaTsiBaHe Ha TPYL4OBWUS AOrOBOpP CreaHnTe obesleTeHmns:

o HecnaseHo Npean3BecTue - 3a NepMoLa Ha HeCnaseHoTo Npean3BeCTUE;

o nopagn 3akpvMBaHe Ha MpeanpuaTMETO WM Ha YacT OT Hero, CbKkpawaBaHe B waTa,
HamansBaHe Ha obema Ha paboTa n cnupaHe Ha paboTta 3a noeye OT 15 gHM w gp. — OT
egHa bpyTHa meceyvHa paboTHa 3annara;

o npyu npekpatsaBaHe Ha TPygooBuWst AOroBop nopagu Gonect — B pasvep Ha OpyTHOTO
Bb3HarpaxageHue Ha paboTHMKa 3a ABa Meceua Nnpu ycrnosue, Ye nma Haru-Manko net roguHun
TPYAOB CTaX U He e nonyyasan obe3leTeHne Ha CbLO0TO OCHOBaHUE;

° Nnpu NeHCUoHUpaHe — OT 2 Ao 6 OpyTHN MeceyHn paboTHM 3annaT cnopes TPy4oBUS CTax B
apyxectsarta ot pynara;

o 3a HEWs3non3BaH MnaTeH rogueH OTMyCK - 3a CbOTBETHUTE FOAWHW 3a BPEMETO, KOETO ce
npu3Haea 3a TPy4OB CTax.

Cneg wvsnnawiaHeTo Ha mnoco4vyeHuTe obesweTeHns 3a paboTogartensa He npousTvyaT apyru

3a4bJDKEHNA KbM paboTHULMTE U CRyXUTENUTE.

KpaTkocpouHnTe goxoam 3a nepcoHana nog dopmaTta Ha Bb3HarpaxaeHusi, 6o0Hycu u couunanHm

aonnawanusa n npugobuekn, (M3MckyeMn B paMmkuTe Ha 12 meceua cnepg kpasi Ha nepuoga, B KOMTO

nepcoHanbT € NONOXWUN TPYA 3a TAX UK € U3NBIHUI He0OXOAMMUTE YCNOBUS) Ce Npu3HaBaT KaTo
pa3xoq B OT4eTa 3a BCeobOXxBaTHWUSI 4OXO4 B nepuoaa, B KOWTO € MONOXeH TPyAbT 3a TAX UM ca

N3NbITHEHN U3NCKBaAHUATA 3a TSAXHOTO MoflydyaBaHe, KaTo TeKyllo 3aabiikeHue (crned npvcnagaHe

Ha BCUYKWN NnaTeHu BeYe CyMu M nonarawiy ce yapbXku) B pasMep Ha HeQMCKOHTMpaHaTa UM cyma.

ObmknMmntTe BHOCKM NO COLMAnNHOTO M 34paBHO OCUrypsiBaHe Ce Mpu3HaBaT KaTo TEKyLl, pa3xof u

3aQb/PKEHNe B HEOUCKOHTMpaH pasMep 3aedHO M B MepuModa Ha HauuCneHne Ha CbOTBEeTHUTE

A0X04M, C KOUTO Te ca CBbp3aHu.

Kbm gataTta Ha Bcekn oMHAHCOB OTYeT [pynaTta npaBu OLeHKa Ha cyMaTta Ha OYyakBaHUTE pasxoau

no HaTpyneBaLMTe ce KOMNEHCMPYeEMU OTNYCKKN, KOSITO ce ovakBa Aa 6bae nannarteHa kato pesynrtar

OT HEeW3non3BaHOTO MPaBO HA HaTpynaH OTnyck. B oueHkaTa He ce BkM4YBaT NpubnManTenHarta

npeueHka B HEOUCKOHTMPaH pa3mep Ha pasxoguTe 3a BHOCKM MO 3a4bI/PKUTENHOTO 0OLecTBEHO

ocurypsiBaHe.

CwvrnacHo Kogekca Ha Tpyaa paboTogatensart e 3agbikeH Aa u3nnawa Ha nuua ot nepcoHana npuv

HacTbMBaHe Ha MEHCUOHHA Bb3pacT obeslleTeHne, KOeTo B 3aBMCMMOCT OT TPYAOBUS CTax B

CbOTBETHOTO NMpeanpusiTue Moxe Aa Bapupa mexay 2 n 6 6pyTHM MeceyHn paboTHU 3annatu KbM

JartaTta Ha npekpaTsiBaHe Ha TPyaoBOTO MpaBOOTHOLUEHME. [10 CBOMTE XapaKTEPUCTUKN TE3U CXEMU

npeacTaBnsiBaTt NnaHoBe ¢ AedvHMpaHn 4oxoau.

N3uncneHneTo Ha pasmepa Ha Te3n 3aabihKeHUs Hanara y4acTMeTo Ha KBanuduumpaHu akTioepu

3a [la MOXe Ja ce onpegenu TaxHaTa ceraliHa CTOMHOCT KbM JaTaTa Ha OTveTa, No KOSATO Te ce

npeacTaBaT B oT4yeTa 3a (PMHAHCOBOTO CbCTOSIHME KOpUrMpaHa C pasmepa Ha HenpuaHaTute
aKkToepcku nedanbu u 3arybu, a pecn. M3MEHEeHMEeTO B CTOMHOCTTa MM BKMOYBA MNpusHaTUTE
aKkToepckn neyanbu wn 3arybu — B oT4yeTa 3a BceobxBaTHuMa pgoxoad. Mo npeueHka Ha

PbKOBOACTBOTO Ha [pynaTa Te3n nsuncrieHns morat ga 6baaTt HanpaBeHU U OT camuTe ApYyKecTea

B [pynata, kato 3a TakoBa pelleHMe ce B3uMaT npeasug 6pod M cpegHaTa Bb3pacT Ha

paboTHULMTE N CNYXMTENUTE B OPY)KECTBaTa, KaKTO U pa3xoauTe, KOMTO Lie ca HeobxoouMmu 3a

N3BBbPLLBAHE Ha U3YMNCNEHMNETO OT KBANUMULUMpPaHN akTroepu.

MpoBusun

MpoBu3nM ce npusHaBaT, KOrato APYXKeCTBO OT rpynarta MmMa HacTOAWO (KOHCTPYKTMBHO WK
npaBHO) 3agb/keHMe B pe3yntaT Ha  MuHanNo cvbutme, ©“ € BEpPOATHO, uYe
noracsiBaHeToO/ypexxaaHeTo Ha TOBa 3aAbiHKeHMEe € CBbP3aHO C M3TudaHe Ha pecypcu. [NposusmuTe
ce oueHsaBaT Ha 6asa Han-gobpaTta nNpmbnuanTenHa npeueHka Ha PbLKOBOACTBOTO KbM AdaTaTta Ha
GanaHca 3a pa3xoauTe, HeobxoaMMum 3a  ypexaaHeTo Ha CbOTBETHOTO  3agbliDKEHMeE.
MpubnuanTenHata oueHka ce AMCKOHTUPA, KOrato NafdeXbT Ha 3a4biHKEHMETO € Ob/TOCPOYEH.
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KoraTo ce o4yakBa 4acT OT pecypcute, KOUTO LLie Ce U3MNOM3BaT 3a ypexaaHe Ha 3agbihkeHVeTo Aa
6bAaT Bb3CTaHOBEHM OT TPETO NuLe, ApY)KecTBaTa OT rpynaTa npusHaBaT B3eMaHe, ako e Hanuue
BMCOKa CTEMNEH Ha CUrypHOCT Ha HEroBOTO MoflyYaBaHe, CTOMHOCTTA My MOXe HafeXdHo aa ce
ycTaHoBM M aoxon (KpeauT) Mo cbliata nosvumst B KOHCONMAMPaHWst OT4YeT 3a nevanbaTta wnu
3arybaTa u apyrusi BceobxsaTeH 40xo4, KbAETO e NpeAcTaBeHa U camaTa NpoBu3us.

KanuTtan

KanutanoBute MHCTPYMEHTN Ca OOMOBOPU, KOUTO MOpaXKgaT OCTaTbyeH MHTEPEC B HETHUTE aKTMBU
Ha [pyxectBoto. OOuMKHOBEHUTE akumm ce knacudmumpar kato kanutan. KanutanoBute
WHCTPYMEHTWN Ce Mpu3HaBaT No cymaTta Ha NoslydYeHUTe NOCTBbMNEHMS, HETHO OT pasxoauTe, NPSKo
CBbp3aHU C TpaH3akumuaTa. [JOKONKOTO Te3n MOCTbMNEHNA NpeBuLlaBaT HOMMHaNHaTa CTOMHOCT Ha
EeMUTUPaHN aKuuMu, Te Ce KpeauTmpaTt Mo cMmeTKa npemueH pesepB. CybopanHupaH/mogymMHeH
CPOYEH ObIr Had 5 roguHM 1 BHOCKM 3a yBENWYEHWe Ha KanuTana, AaBallm npasa 3a npugobveaHe
Ha akuMm OT KanuTana ce OoTyuTaT KaTto Apyrn pesepBn [0 eMUTMPaHeTO Ha akuuum u
TpaHCHOPMMPAHETO MM B OCHOBEH KanuTar.

CbBeTa Ha OMPEKTOpPUTE € OBMacTeH OT YCTaBa Ha APYXECTBOTO-Malika, B MPOAbIDKEHWE Ha 5
roauHM oT NpuemMaHeTo My Aa yBenuyaBa KanuTana Ao AeceT MUNMOHA NneBa Ypes3 n3gaBaHe Ha
HoBW akuum 6e3 ga e HeobxoanMa KOHKpeTHa HaanexHa generaums 3a Toa ot O6wwoTo cbbpaHue
Ha aKUMOHEpPUTE 3a BCEKM KOHKPETEeH Cnyyal, a Wu3u4ano Ha OCHOBaHME MNpaBOMOLLMATA,
npegoctaBeHn Ha CbBeTa Ha gupekTtopuTe. [Jo BNUCBaHE Ha yBENUYEHME Ha KanuTana BHOCKU U
onuun 3a yBenumyeHne Ha KanuTana, B CbOTBETCTBME C Te3n pelueHns Ha CbBeTa Ha AUPEKTOpUTE,
Ce NPeacTaBaAT B APYrn pe3epsu.

DaHbum Bbpxy goxoaa v AAC
ObmKUMUAT TEKYLLIO JaHbK Ce M3YMcnsBa C NMOMOLLTA Ha AaHbYHUTE CTaBKW B CMNa Unuv npuetuTe
3a [OencTBawM CTaBkM KbM gaTata Ha otumtaHe. ObnaraemaTa nevanba ce pasnuyaBa oOT
cyeToBOAHAaTa nevyanba uMnu 3alloTo HSAKOW OOXOAM W pasxodn ce cyuTaT 3a obnaraemu vnu
JaHbYHO NPU3HATM UMK 3aLL0TO BPEMETO, 3a KOeTo Te ca Gunn obnaraemm Unu gaHbyHO NPU3HATK
ce pasnu4yasa npu TAXHOTO AaHbYHO M CHETOBOAHO TPETMPAHE.
lMocpeacTBoM nacuMBHMA MeTod B oTdyeTa 3a (OMHAHCOBOTO CbCTOSIHME, OTCPOYEH [aHbK ce
npu3HaBa 3a BCUYKN BPEMEHHW pasnuku mexagy 6anaHcoBaTa CTOMHOCT Ha akTMBUTE U NacuBUTE
BbB (PUHAHCOBMS OTYET Ha (PMHAHCOBOTO CbLCTOSIHME M CbOTBETHATa [JaHb4yHa OCHOBa, C
N3KIIOYEHNE HAa penyTauusaTa, KOATO He € npu3HaTa 3a LaHbYHM LENW, KakTo U 32 BPEMEHHM
pasnuk1, Bb3HUKHaNM Npu NbpBOHaYanHo NpM3HaBaHe Ha akTUBY M NAcKBW, KOUTO HE BNUAAT BbPXY
obnaraemarta unu cyeToBoAHa ne4vanba.
OTCpOYEHMST OaHbK Ce U34YMcnsiBa NO AaHbYHUTE CTaBKWU, KOMTO Ce o4yakBa ga ObaaT NpPUNOXUMU
3a nepuoga, Korato akTMBbT Ce peanuaupa Unu nacuebT Ce ypeau Bb3 OCHOBA Ha LAaHb4yHUTE
CTaBKM (M AaHBYHM 3aKOHW), AENCTBALLM UNN BNE3NN B CUNa, B 3HAYMTENHa CTENeH, KbM AataTta Ha
OanaHca.
AKTMBM NO OTCPOYEHW AaHbLM Ce MNpu3HaBaT caMO [0 CTeneHTa, 40 koaTo [pynaTta cuuTta 3a
BEPOATHO (€ MOo-BEPOATHO) Aa e Hanuue obnaraema nedanba, 3a ga ce peanuampa aktme OT
cbluaTa AaHbyHa rpyna (lopucomkumns).
OTcpoyveHnTe JaHbYHM aKTMBM M NacvMBKU Ce npucnagaT caMo Toraea, Korato MMa 3akOHOBO MpaBo
Aa npucnagart TekylM AaHbYHM aKTUBM CpeLly TeKyLM OaHbYHW NacMBU M OTCPOYEHUTE OAHBbYHU
aKTVMBU M NacuBM Ce OTHACAT A0 OaHbUM BbpXy AOX0AA, HANOXEHN OT €4MH U Cbly, AaHbYeH opraH
3a eQHO OpYXeCTBO M HamepeHneTo Ha pynarta e ga ypeam cymarta Ha HeTHa 6asa.
Pa3xoabT 3a gaHbum 3a nepuoaa, BKIHOYBA TEKYLL M OTCpOYeH AaHbk. [laHbK ce npu3HaBa B oT4eTa
3a [OXOAMTE, C U3KIOYEHNE Ha criydyauTe, B KOUTO TOW Npou3TMya OT CAENKN UM CbOUTUSA, KOUTO
ce npu3HaBaT B Apyr BceobxBaTeH 0OXOA4 WV OMPEKTHO B Kanutan. B To3u cnyyan, OaHbKbT ce
npu3HaBa B ApYyr BCeOOXBATEH OOXOA4 WM CbLOTBETHO AMPEKTHO B cobBCTBeHWst kanutan. Korato
AAHbKbT Bb3HMKBA OT MbPBOHAYaNHOTO OTYMTaHE Ha GuaHec koMOMHauus, TOW ce BKMYBa Npwu
ocyeToBOAsABAHETO Ha OU3HEC KOMOMHaLUMATA.
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JaHbK Bbpxy JobaBeHaTa CTOMHOCT
MpuxoguTe, pasxoauTe U akTuBUTE ce npusHaBaT HeTHO oT OAC, ¢ u3kni4eHne Ha cryvyauTte,
KoraTo:

° O0C, Bb3HMKBALL, NPWU MOKYMKaA Ha akTUBW WIM YCIYru, He € Bb3CTaHOBMM OT AaHbYHUTE
Bnactu, B konto cnydan OC ce npmsHaBa KaTo 4acT OT LeHaTa Ha npuaobuBaHe Ha akTuBa
W KaTo YacT OT CbOTBETHATa pa3xogHa No3vumns, KakTo ToBa € NPUnoXumo; n

. B3eMaHuAaTa U 3aabImKeHusTa, Kouto ce otymtaT ¢ BkntoyeH A/1C.

. HeTHaTa cyma Ha [[1C, Bb3cTaHOBMMA OT UMK Ob/PKMMA Ha JaHbYHUTE BRacTu Ce BKIOYBA B
CTOMHOCTTAa Ha B3eMaHusaTa Unn 3agbimkeHusaTa B 6anaHca.

AKLUMOHepeH Kanutan v pe3epBu

BynduHaHc NHBecTMbHT ALl (OpyXecTBOTO-Manka) € Cb3fafdeHO KaTo akUMOHEPHO APYKEeCTBO.
KaTto TakoBa € 3agbimkeHO Oa peructpupa B TbproBCKASI PErnctbp onpeaerieH pasMep Ha
aKUMOHEPEH KanuTar, KOWTO ga CIyXu kaTo obesneyeHne Ha KpeamuTopuTe Ha AOPYKECTBOTO 3a
M3NbJIHEHNE HA TEXHUTE B3EMaHMs KbM Hero. AKUMOHepuTe OTroBapsAT 3a 3aablilKeHuaTa Ha
OPYKECTBOTO A0 pa3mMepa Ha CBOETO aKkLMOHEPHO yyacTue B Kanutana v MoraT ga npeteHgupar
BpbllaHe Ha ToBa y4dacTMe camMo B MPOM3BOACTBO MO NUKBMAAUUS WM HECBHCTOSTEITHOCT.
[py>XeCTBOTO OTYMTaA OCHOBHMS CM KanuTar No HOMMHarHa CTOMHOCT Ha PErMcTpupaHnTe akumu.
CobrnacHo usncksaHmaTa Ha TbProBCKUS 3aKOH M ycTaBa OPYXECTBOTO € ANbXHO Aa chopmupa u
3aKOHOB pe3epB “oHAa Pe3epBeH”, KaTo M3TOYHULUM Ha poHaa moraT aa 6baart:

e Hall-manko egHa geceTa OT nedvanbaTa, KOSTO Ce OTAens AoKaTto cpeacTBaTa BbB oHOA
JOCTUrHaT efHa aeceTa 4acT OT aKUMOHEPHMsI KanutTan Wnu no-ronsiMa 4acT, No pelleHue Ha
00L0TO CbOpaHue;

e cpefcTBara, MNonyyYeHn Hag HOMMHarHaTa CTOMHOCT Ha akuMuTe Mpu u3gaBaHeTo MM (NpemMueH
peseps);

e cymarta Ha JONbIfHUTENHUTE NnallaHns, KOMTO NPaBAT aKLMOHEPUTE CpeLly NpeaoCTaBeHUTE UM
npegvMcTBa 3a akUMnTE;

® [1pyrv U3TOYHULUK, NpeaBuaeHn no peweHne Ha ObwoTto cbbpaHume.

CpeactBata oT boHAa moraT Aa ce M3nona3BaT caMo 3a MoKpuMBaHe Ha roguwHarta 3aryba un Ha
3arybu ot npeaxoaHu rogmHn. Korato cpeacrteata BbB (hoHOA AOCTUrHaT onpeaeneHust B ycTaBa
MUHMMarneH pa3Mep, CpeacTeaTa Hag Tasym cyma moraTt ga Obaart vM3non3BaHu 3a yBenudaBaHe Ha
aKUMOHEepHUS KanuTarl.

KanutanoBute MHCTPYMEHTU Ca AOrOBOPU, KOUMTO nopaxaaT OCTaTbyeH MHTEPEC B HETHUTE aKTMBMU
Ha [pynata. OGMKHOBEHNTE akuMmK ce Knacudpuumpat Kato kanutan. KanuntanoBute MHCTPYMEHTU
ce npusHaBaT No cymaTa Ha NOfy4YeHUTe NOCTBLMMEHUS, HETHO OT pasxoauTe, NPSKO CBbP3aHu C
TpaH3akumsaTa. [JOKONKOTO Te3n NOCTbMNEHU NpeBuLllaBaT HOMUHANHaTa CTOMHOCT Ha eMUTUPaHK
aKkuuu, Te ce KpeamTmpar Mo CMeTKa NPEMUEH pe3epB.

HeTHa neyan6a Ha akuus

HeTHaTa neyanba Ha akuua ce u3vMcnsaBaTt KaTto ce pasfgenu HeTHaTa neyanba wunu 3aryba 3a
nepvoda, nognexaiwia Ha pasnpegeneHve Mexagy akuMoHepuTte, nputexartens Ha OBWKHOBEHM
akumm, Ha cpegHo-npeTerneHns 6pon Ha AbpkaHNUTe OOMKHOBEHWN akUMK 3a Nnepuoaa.
CpegHo-npeTterneHnaT 6pon akumm npencraensiBa OposT Ha ObpKaHuTe OOWKHOBEHW akuuMuM B
HayanoTo Ha nepuoda, kopurmpaH ¢ 6posi Ha OOGpaTHO M3KyneHuTe OOMKHOBEHM aKuMM U Ha
HoBOM3JaOeHUTe TakmBa npes3 nepuoga, YMHOXeH No cpefHo-epemeBus daktop. Tosu dakTtop
n3passBa Oposi Ha OHUTE, NPe3 KOUTO KOHKPETHUTE aKkuMK ca Ounm abpxaHu, cnpsiMo obLwmst 6pon
Ha QHMTe npe3 nepuoga.

HeTHa neyan®a Ha akuuu ¢ HamaneHa CTOMHOCT He ce u34yucnsaBaT, TbW KaTo HAMAa u3gageHu
noTeHUnanHm akumm ¢ HamasieHa CTOMHOCT.
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PasnpegensiHe Ha AUBUOEHT

[dvBngeHTUTEe ce npu3HaBaT KaTo MacuB, KoraTto Te ca [AeknapupaHu (T.e. OMBMAOEHTMTE ca
paspeLLeHn Mo CbOTBETHUSI HAYMH M BeYe He ca B 06XxBaTa Ha NpeLeHKa Ha lpuandeckoTo nuue).
OGUWKHOBEHO OMBUOEHTU ce Mpu3HaBaT KaTo MacvMB B nepuoaa, B KOUTO € 0406peHo TAXHOTO
pasnpeaeneHne no BpeME Ha roAMWHOTO o0WoTo cbbpaHue Ha akumoHepute. MexanHHuTe
AVBUOEHTU ce Npu3HaBart, KoraTto ce uannawiar.

OnpenensiHe Ha cnpaBegnMBa CTOMHOCT

CnpaBegnumBea CTOMHOCT e: ,LleHaTa, kosTo 6u 6una nonyyeHa npu npogaxba Ha gageH akTuB uUnu
nnaTteHa Npu NpexBbprISSHETO Ha 3aAdbiDKEHUEe nNpu obudarHa caenka Mexay nasapHu y4acTHUUM
KbM AaTtaTa Ha oueHkaTa”.

CnpaBegnuearta CTOMHOCT Npy MbpBOHAYanHO nNpuaHaBaHe KaTo LSO ce paBHsIBa Ha LeHaTa Ha
cAenkaTta OCBEH B CriyqauTte, B KOUTO:

o CpenkaTa e Mexay CBbp3aHu nuua;

o Cpaenkata e ckniodeHa no npuHyaa unv npu opcMaxopHum obcToATencTea;

° [MazapbT Ha KOMTO cCe € cnyyuna caenkarta € pasfiMyeH OT OCHOBHUSI MKW Hal-u3rogHus
nasap;

o PasyeTHaTa eguHuua, npegcraBeHa OT LeHaTa Ha caernkaTa, ce pasnuyaesa oT OTyeTHaTa
eaVHMLa 3a akTMBa UInu nacmea, KOMTO Ce OLeHsIBa No crpasenivea CTOMHOCT.

o OnpepensiHe Ha cnpaBeanvBa CTOMHOCT NpY Nasapy C HUCKO HUBO Ha aKTUBHOCT:

o Mpn nasapu C HACKO HUBO HA aKTUBHOCT:

o OnpegensHeTo Ha cnpaBegnvMBa CTOMHOCT 3aBUCKM OT bakTute, obcTosaTencreata U
XapaKTepucTUTe Ha nasapa 1 U3NCKBa 3HauYuTesNHa npeueHka oT CTpaHa Ha oueHuTens;

o Caenknte 1 KOTUPOBKUTE MOraT Aa He ca NpeAcTaBUTENHN 3a onpeaensiHe Ha cnpaBeanvea
CTOWHOCT;

. Heobxoamm e gonbrHUTENEH aHanuM3 BbpXy COENKUTE N KOTUPOBKUTE. AKO € Heobxoanumo

Te morat ga ObaaT KopurMpaHu, 3a Oa gaBaT Mo-sicHa KapTuHa npu onpenensiHeTo Ha
crnpaseanueaTa CTOMHOCT;

. Baemat ce npeasua xapakTepuCTUKUTE Ha aKTUBEH nasap, KOWTO y4aCTHWK Ha nasapa Lie
B3eMme npenBus Ha gatarta Ha OueHKaTa, KaTo:

o Mpepnonara yroBopeHa caenka Mexay yvyacTHuMuMTe Ha nasapa KbM gataTa Ha OueHsABaHe
no TeKyLUUTe nasapHu yCrioBus;

. Mpegnonara cgenkata ga 0bAe M3BbPLUEHA Ha OCHOBHWUA Masap, B NMPOTUBEH Cryvanl Ha
Han-1U3rogHnsa nasap;

. 3a HehMHaHCOB aKTMB Ce B3eMa NpeaBua HeroBata Han-epeKkTMBHA UM BUCOKa ynoTpeba;
o 3a nacuB oTpassiBa pucka Npu HEU3MbITHEHWNE, BKIIOYMTENTHO COBCTBEHUS KPEAUTEH PUCK.

M3nonaBaHe ¢ Len MakCMMmM3MpaHe Ha CTOMHOCTTa, € OHOBa M3MNON3BaHe Ha akTuB, OT NnasapHuTe
y4YaCTHMLM, KOETO MakCUMmn3mpa CTOMHOCTTA Ha aKTMBa, U KOeTo e:

—  ®U3nYEeCcKM Bb3MOXHO;

— [lpaBHO gonycTnmo;

— ®unHaHCOBO OCBLLLECTBUMO.

M3nonasaHeTo € Len MakCcumMuampaHe Ha CTOMHOCTTa OOMKHOBEHO € MOEHTUYHO C (HO He BWuHaru)
Tekywata ynoTtpeba.

AKO HsIMa OCHOBEH Nnasap, u3xogHarta caenka ce U3BbplLUBa B HaN-U3rogHUs nasap, T.e. Ha nasapa,
KOMTO MakcMMm3upa cymara, KOSiTO Lie ce nonyyu npu npogaxbara Ha akTmeBa M cBexga OO0
MUHUMYM Ha cymaTa, KoAaTo 6 Bmna nnaTeHa 3a NpexBbpfiiHE Ha nacuea (HaW-NMMKBMAHWA Nasap
3a Aktusu/lMacuen).

OCHOBHUTE M HaW-U3rogHNTE Nasapu ca e4Hu 1 CbLUM B NOBEYETO Cryyau.

Mpemun/oTcTbNKNM Cce cbabpkaT BbB CnpaBeanueata CrtomHocTt (CC), ako Te oTpassasaT
XapakTepucTMKa Ha akTuBa/nacmBea, KOATO y4aCTHULMTE Ha Nasapa e B3emaT npeasua npu caenka
C aKTMBEH nasap.
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MpunaraHeTo Ha 61okupaw; chakmop e 3abpaHeHo - brnokupall, akTop: Kopekuus Ha kKoTupaHa
LeHa Ha aKkTMBEH Masap, 3aWoTo HMBOTO MPW HOpMarHa [HEBHA TbProBus Ha nasapa He e
JoctaTtbyHO Aa abcopbupa konnyecTBaTa npuTeXXaBaHu oT NpeanpuaTneTo.

AKo nasapHaTta akTMBHOCT crajia ce U3nonseaTt MeToau 3a OLleHsIBaHe.

Korato uma Habntogaema nasapHa 4eNHOCT:

. Korato uma cnag B Habniogaemata nasapHa AeNHOCT;
° KoraTo 06MKHOBEHO HsIMa Mpocreauma nasapHa AenHoCT;
. dokyCbT € BbpxXy TOBa [[anv LEHUTe npu caenkute ca copmumpaHnm B pesynTtaTr Ha

obuyanHa genHocT (He npogaxbu Npu nukengauus nnn 6eacTene); akTMBHOCTTA Ha Nasapa
He e 3aabImKnTEeneH okyc.
CbwmTe NpuHUMNK ca NPUnoXXmmmn 3a dmHaHcoBu 1 HedpuHaHcoBn Aktusu/INacuen.
[pyXecTBOTO M3non3Ba MNoaxoasim cropen obcroaTencreata MeToauM 3a OCTOMHOCTSABaHe, 3a
KOUTO MMa AOCTaTbYyHO HaNM4YHM JaHHU 3a OLEHsBaHe Ha cnpaBeanmBaTa CTOMHOCT, KaTo M3Mor3Ba
MakCMManHo CbOTBETHUTE Habngaemym XunoTe3nm U ceexaa OO0 MUHUMMYM W3MON3BaHETO Ha
HeHabnogaemuTe.
Moaxon Ha nasapHUTE CpaBHEHUS — WM3MOM3BaT Ce LUeHWM WM gpyra norfesHa WHgopmaums,
reHepupaHa oT nasapHu COENKN C MOEHTUYHN NN cpaBHUMM (T.e. nogobHu) Aktneu/Iacuemn.
Mopxoa Ha 6asaTta Ha pasxoauTe — OTpassBa akTyanHaTta cyma, KosaTo 61 ce nsmckeana Tekyuo, 3a
[a ce 3aMeHM rogHOCTTa Ha akTuBa (YeCcTo HapudaHa Tekylla LieHa 3a NoaMsiHa).
Moaxon Ha 6GasaTa Ha goxoauTe — npeBpblla ObOewy Ccymu (Hanpumep napudHM NoTouu WUNnu
NPUXoan n pasxoan) B eAuHHa Tekylla (T.e. CKOHTUpaHa) cyma, KOATO OTpassiBa TekyLuTe nasapHu
ovacBaHusA 3a Te3n 6baeLm cymun.
Bcnukn aktmeBM 1M nacveuM, 3a KOMTO Ce M3MepBa crnpaBeanuBata CTOMHOCT UM OMOBECTEHM BbB
dbMHaHCOBUTE OTYETU Ce KaTeropusnpaT B Mepapxusita Ha cnpaBeanueBaTa CTOMHOCT, onucaHa
KakTo crnegBa, Ha 0asaTa Ha Hal-HUCKOTO HUBO BXO[, KOUTO € OT 3HadYeHWe 3a OLeHsBaHeTO Ha
cnpaBeanueaTta CTOMHOCT KaTo LUsno.
Wepapxuata Ha cnpaBeanvBuUTE CTOMHOCT Ce KaTeropuavpa B TPU HMBA Ha XUMOTE3W, U3MON3BaHM
npu MeToAuTE 3a OLiEHsIBaHe Ha cnpaBegnmBaTa CTOMHOCT. KaTeropmsauuaTa € B pasfnuyHu H1MBa B
nepapxusiTa Ha cnpaBeanuBaTa CTOMHOCT Ha 6a3aTa Ha CcTeneHTa, B KOSTO BXOAALIMTE AaHHM 3a
n3MepBaHeTO ca HabniogaBaHM W 3HAYEHMETO Ha BXOOAWMTE [OaHHM 33 OUEHSIBAHETO Ha
cnpaBeanuMBaTa CTOMHOCT B TAXHaTa LUSAMNOCT: Mepapxvsita Ha crnpaBeanuBuTE CTOMHOCTU
npegocTaBsAWn HaW-BUCOK paHr Ha 0OsiBeHUTe (HekopurmpaHu) LiEeHW Ha aKkTUBHUTE nasapu 3a
WOEHTUYHU aKTUBM MMM nacuBu (Xmnotesm oT 1-BO HMBO) M HaW-HUCBK - Ha HeHabnogaemute
XMnoTesn (xmnoTesn oT 3-TO HMBO).
- Xunotesn oT 1-B0 HMBO — OBGABEHN (HEKOPUIMPAHW) LEHM Ha akTUBHUTE Masapu 3a UOEHTUYHU
aKTUBW NN NacuBK, 0O KOUTO NPeanpuaTUeTO MOXe Aa MMa AOCTbM KbM AaTaTta Ha OLEHsIBaHe.
- XvnoTtean oT 2-po HMBO — [pyrn XnmnoTe3n OCBEH BKIOYEHUTE B HMBO 1 06ABEHM LEHN 3a akTuB
Mnn nacme, KOUTO ca HabngaeMmn NPSIKO NN KOCBEHO.
- Xunotean oT 3-T0 HMBO — HeHabnogaemu XxmnoTesn 3a akTuB uUnu nacus. NonydeHn oT TEXHUKK 3a
OLIEHKa, KOMTO BKITHOMBAT BXOOOBE 3a aKTMBa WM MacuBa, KOMTO HE Ce OCHOBaBaT Ha MasapHu
AaHHW (HenasapHu dakTopm).
TpaHcdepn Mexay pasnnyHMTE HMBA Ha Mepapxusi Ha cnpaBesiMBaTa CTOMHOCT Ce Mpu3HaBaT OT
pynaTa B Kpasd Ha OTYETHUSA Nepuog, Npes KOUTO € HacTbnuna NnpomsaHarTa.

KpuTnyHm cyetoBOAHM NpeLeHKU U NPUOGNNU3UTENHU OLIEHKN

Mpn wun3roTBAHeTO Ha cBOUTE (UHAHCOBM OTYeTW, ApyxecTBata OT [pynata ca Hanpasunu
3HAYUTENHM MNPELEHKN, NPOrHO3M WM NpeanonioXeHusi, KOUTO oKasBaT BnMsHME Ha GanaHcoBaTa
CTOMHOCT Ha HSAKOW aKTMBM U NacmBu, OXOON N pa3xOoau, KakTo 1 gpyra nHgpopmaums, onoBecteHa
B MOSICHUTENHUTE MPUMOXEHUA KbM OT4yeTuTe. [pynata nepuoaMyHo crnegu Tesn MNPOrHosv U
NpeanonoXeHUsa 1 ce yBepsBa, Ye Te CbAabpXaT uganara Heobxoguma MHgopMaums, HanmyHa Kbm
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AartaTa, Ha KOATO ce M3roTBAT hMHaAHCOBUTE OTYETU. Bbnpekn ToBa He npeun peanHute uvdpu aa
ce pasnuyaBaT OT HanpaBeHUTE OLEHKM.

MpeueHKnTe, NPOrHO3NTE W NPEeArnonoXeHUsiTa, 3a KOWUTO CbLECTByBa 3HAYUTENEH puUcK aa
MPUYMHAT CbLLECTBEHM KOPEKLMM B GanaHcoBUTE CyMW Ha aKTUBUTE M MacuBUTE, B PaMKUTE Ha
cnepBawaTta MHaHCOBa roavHa, ca pasriefaHu no-4ony.

MpoBu3us 3a CbMHUTENTHU B3eMaHuA

OnpepgensHeTo Ha Bb3CTAHOBMMOCTTA Ha Ob/KMMUTE Ha [pynata cymu OT CTpaHa Ha HeWHuTe
KNMeHTn, 3aemornonyyaTenu u ap. ANbXHUUM, BKIKOYBA ONpedensHeTo Ha ToBa Aanu ca Hanuue
HAKaKBM OOEKTMBHW OoKasaTencrea 3a obe3ueHka. JlowwnTe B3emaHusi ce OTnmMcBar, Korato ce
naeHTUrLmMpaT JOKONMKOTO € Bb3MOXHO obe3LeHka n HecbbupaeMocT ga ce onpeaenat oTAenHo
3a BCEKM enemeHT. B cnyyaute, Korato TO3M npouec He e Bb3MOXEH, Ce U3BbpLUBA KOMEKTMBHA
OLEeHKa Ha obesueHka. B pesyntaT HaYMHbBT, NO KOWTO WHAUBWUAOYANHU U KONEKTUBHM OLEHKM ce
M3BbPLUBAT U CPOKOBETE OTHACAWM Ce OO MaeHTUdmuMpaHeTo Ha OOEKTMBHM AoKalaTernicTBa 3a
obesueHKka M3MCKBAT 3HAYUTENHM MpeueHKa M MoXe fa NOBNUSAAT 3HauMTenHo Ha GanaHcoBaTta
Cyma Ha B3eMaHus Ha JaTtata Ha OTYMTaHe.

3a oueHKa 1 namepBaHe Ha oYakBaHUTE KpeauTHU 3arybun Ha bMHaHCOBUTE akTUBM, PbKOBOACTBOTO
Ha pynaTa e Bb3npuverna cnegHuTe noaxoau:

- TbProBCKM M [pyrn B3emaHuss — OnpocTeH noaxon, 6asvpaH Ha ,04akBaH MPOLEHT Ha
HenanbfHeHne", Ypes u3nonsesaHe Ha maTpuua Ha npoBuamuTe. [prU3HaTKM ca oYakBaHU KpeauTHU
3arybu 3a Tbproecku u gpyrn sBzemanums Ha 01.01.2018r. (npu nbpeo npunaraHe Ha MCPO 9) n kbm
Kpasi Ha BCeKM criefBall, OTYeTEH Nepuoa.

- BsemaHusa oT npegoctaBeHn 3aeMu U Lecun — cTaHgapTuaupaH nogxon, pynaTta e npuena ga
npunara mogen paspaboteH Ha 6asa Altman — Z-score 3a OUeHKa Ha KpeOUTHUS PENTUHr Ha
ONBXHAUMTE, NPU OLEeHKaTa Ha BEepOATHOCTTa OT cbbupaHe Ha B3eMaHuATa OT MNpeaoCTaBeHU
3aemMu 1 Lecum KbM gataTta Ha (OMHaHCOBUS OTYET.

TecTOoBe 3a 06e3LeHKa Ha aKTUBU

®drHaHCOB aKTMB unu rpyna oT (UHAHCOBM aKTMBW, pPas3fM4YHM OT Te3u, KOUTO nonagaTr B
KaTeropusita Ha akTMBW MO crnpaBenvMBa CTOMHOCT B nedanbata wnu 3arybaTta ce oueHsBaT 3a
nHOnKaTopu 3a obesLeHka B Kpasi Ha Bcekn oTdeTeH nepmoa. ObesleHka CbLecTByBa caMo Toraea,
korato [pynaTta ycTaHOBMW, 4Ye € HacTbnuno ,cbbutne — 3aryba“, 3acarawo ovakBaHuTe Gbaelm
napu4HM noTouun Ha puHaHcoBUS akTue. Moxe ga He € Bb3MOXHO Aa ce onpenenu eqHo cbLoutue,
KOeTo npuymHsaBa obesLeHKa oLLe NoBeYe Aa ce onpeaenu, Korato e HacTbnuno cbbuTneTo 3aryba
MOXe [a € CBbP3aHO C YNPaXXHsABAHETO Ha 3HAYUTENHA NpeLeHKa.

Mo OTHOLLEHME Ha KanUTanoBu MHBECTMLIMN, KATErOPM3MpPaHM KaTo Ha pasnosioXeHne 3a npogaxba
pynaTa cmsATa, Ye Te3n akTMBM 3a 06e3LeHEeHN, KoraTto € MMasno 3HauyMTeneH Unum NpoabIPKUTENEH
cnag B crpaBeanuBata UM CTOMHOCT nop cebecTtonHocT. OnpenensiHeTo Ha ToBa, gann uma
»23HauUnTENEH" NNn ,NPoabLIMKUTENEH” N3UCKBA 3HAYMTENHA NPELEHKa OT CTpaHa Ha PbKoBOACTBOTO.
Pa3amepbT Ha 3arybaTta oT o6e3ueHka, Npu3HaT 3a hMHaHCOBW aKTMBWU, OTYMTaHM NO aMopPTU3MpaHa
CTOMHOCT, € pasnukata mexay OanaHcoBaTa CTOMHOCT Ha akTuBa M cerawHaTa CTOMHOCT Ha
O4yakBaHMTe ObOewM napudHM MNOTOUM AUCKOHTUPAHW C MbpBOHaYanHuMs edeKTUBEH INXBEH
NPOLEHT.

AHann3bT 3a obesleHka Ha penyTauusi, maTepuanHu U OpyrM HemaTtepuanHu akTUBM M3MCKBA
OLEHKa Ha CTOMHOCTTa B ynoTpeba Ha akTuBa wunu Ha egvHuUaTta reHepupaiia napuyHy noToum,
KbM KOUTO ca pasnpegenenn aktmsute. OueHkaTta Ha CTOMHOCTTa B ynoTpeba ce npaBu Han-Beye
Bb3 OCHOBA Ha [OMCKOHTMpPaHUTE MOLENM Ha napudHMTe noTouu, KOMTO u3uckeaT [pynaTta fga
HanpaBM OLEHKA Ha oO4yakBaHUTe Obaewn napuyHU noTouM OT akTMBa WNM OT eauHuuaTta
reHepupalla napuMyHu noTouu, a CbLUO M Aa ce n3dbepe noaoxoasil ANCKOHTOB MPOLEHT 3a Aa ce
N34MCIIM HAcTosLWAa CTOMHOCT Ha NapUYHUTE MOTOLM.
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CnpaBegnuBaTta CTOMHOCT Ha HEKOTUPAHU UHBECTULIMK

AKO nasapbT Ha gafdeH (PMHAHCOB aKTMB He € aKTUBEH WM He € NecHO AocTbhneH, [pynarta
yCTaHOBSABa cnpaBeniMBaTa CTOMHOCT Ha MHBECTULMATA C NOMOLLTa Ha MeToAM 3a oueHKa, KOUTO
BKMOYBAT M3MOM3BaHETO Ha CKOPOLIHW (nocrnegHuTe) bopManHu caernku, rnosoBaBaHe Ha Apyru
WHCTPYMEHTU, KOUTO Ca MO CbLUECTBO CbLUMTE YPE3 aHanM3 Ha AUCKOHTMPaAHUTE Napu4HM NOTOLN U
MOZENN Ha ueHoobpasdyBaHe oTpassiBawy cneumduyHute obCToATEeNcTBa Ha emuTeHTa. Tasu
oueHKa usnckea pynaTta ga usbepe namexay avanasoH OT pasnuyHyM MeTogonormm 3a oueHsiBaHe
W Ja Hanpaew npeLeHKa OTHOCHO OYakBaHUTE GbaeLn napuyHM NOTOUM U ANCKOHTOBATa CTaBKa.
Mpn oueHkaTa Ha cnpaBegnmMeBaTa cToMHOCT Ha akummte B [1OK Cbrnacue e um3nonseaHa
cpegHonpeTerneHa CTOMHOCT MexXxay ABa METOAM 3a OLeHKa:

MeToabT Ha yncTaTa (HEeTHaA) CTOMHOCT Ha aKTUBUTE, OCHOBaH Ha NoAxo4a Ha akTUBUTE U U3BeXaa
KaTo KpaeH pes3yntaTr nasapHaTa CTOMHOCT Ha COOCTBEHMSI KanuTan Ha eMUTeHTa KbM m3bpaHata
edekTMBHa gaTa Ha oueHkata. MeToaobT nokasBa, KakBO € peanHoTo obes3neyeHne Ha akummite C
aKTUBW Ha OPYXECTBOTO, Crief NOKpUBaHe Ha BCUYKM 3a4bIMKEHNS KbM JaTaTa Ha OLeHKaTa.
MeToaobT Ha AUCKOHTUPAHUTE YMCTUTE MAPUYHU MPUXOOWN, KOUTO € OCHOBaH Ha pa3bupaHeTo, 4ve
nasapHaTa CTOMHOCT Ha Kanutana Ha egHo paboTello npeanpuaTue € OyHKUMS Ha HeroBust GusHec
noTeHumnan, n3MepeH Cc goxoda, KOMTO NpeanpusaTMeTo reHepupa ¢ AenHoctTa cn. MetoabT Ha
OVCKOHTUPaHUTE MapuyHM MOTOLM CE OCHOBABa Ha KOHLUEMNUMUATA 3a CTOMHOCTTA Ha napute BbB
BPEMETO U € OCHOBEH MeTOf 3a onpeaesnsaHe CTOMHOCTTA Ha eHa KOMMaHWs Ype3 NPUBEXOaHe KbM
HaCTOSALWMNA MOMEHT Ha cymaTta OT MapuyHUTE NOTOLM, KOUTO Ce O4YakBa APYKEeCTBOTO Aa reHepupa
B 6baeue. MNpn NporHo3npaHeTo Ha NapuyYHUTE NOTOLM ca B3eTn npeasua onepaTtMBHaTa cpeaa Ha
[pyXecTBOTO - TeKywOoTO My (OMHAHCOBO CbLCTOSHWE, JIMHEMHUTE M UCTOPUYECKUTE BPBL3KU Ha
KOMMOHEHTUTE Ha MapuUYHUSA MOTOK, MakpOMKOHOMMYEcKaTa pamka Ha Bbnrapusa kakto n obwiarta
cUTyauusi Ha MexgyHapogHuTe dUHaHCOBM nasapu. [UcKoHToBaTta HOpMa OT CBOS CTpaHa,
OTpassiBa pucka M M3UCKBaHaTa HOpmMa Ha Bb3BpaALLAEMOCT OT WMHBECTUUMATA 3a MPOrHO3HUSA
nepuoa.

MpnbnuanTtenHa oueHKa 3a OTCPOUYEHU JaHbLUMU

lMpn3HaBaHETO Ha OTCPOYEHUTE OaHbYHW aKTUBM U NMACMBMX BKITOMBA CbCTABSHETO Ha cepusi OT
ponyckaHusa. Hanpumep [pyxectBata oT ['pynata TpsibBa 40 OLEHAT BPEMETO HAa Bb3CTaHOBSIBaHe
Ha BPEMEHHW PasfuKku, Aann € Bb3MOXHO BPEMEHHUTE pasnukn ga He ObaaT Bb3CTaHOBEHU B
npegeuaMmo Gbaelle MM OOKONKO AaHbYHUTE CTABKM Ce O4akBa da ce npwunaraT 3a nepuoga,
Korato akTMBBT LLE Ce peanuavpa unm nacuebT LWE Ce ypeau.

LLlo ce oTHacs 00 OTCPOYEHU AaHbYHU aKTUBW, peann3npaHeTo MM B KpaHa CMeTKa 3aBuUCU OT
obnaraemusi goxon, KOWTO LWe e Ha pasnonoxeHne B 6baewe. OTCpoYeHUTE AaHbYHU aKTUBK cCe
npu3HaBaT caMo Korato € BEPOSTHO, Ye we uma obnaraema nedyanba, cpelly KOATO MOXe da ce
YCBOM OTCPOYEHMAT OaHbYEH aKTUB M € BEpPOSTHO, Ye [pyxecTBoTo OT [pynata we peanusupa
JoctatbyHo obnaraem goxon B Obaewm nepuvodun, 3a ga OMON30TBOPM HaMmaneHUeTo npwu
nnawaHeTo Ha AaHbK. ToBa O3Ha4daBa, Ye [pyxecTBOoTO OT [pynarta npasBu NpeanonoXxeHus 3a
JAaHBYHOTO CU NMaHupaHe M NepUOANYHO M OLIEHsIBA MOBTOPHO, 3a Aa oTpassBaT npomMsiHaTta B
obGcToaTencTearta, kKakto 1 JaHb4yHKU pasnopendu. OcBeH ToBa N3MeEPBAHETO Ha OTCPOYEH AaHbyeH
aKTMB UM nacuB OTpa3sdBa HayvHa, No konto [dpyxectBoTO OT [pynata oyakBa Aa Bb3CTAHOBU
GanaHcoBaTa CTOMHOCT Ha akTUBa Unu ypeau nacuea.

MpoBusun

MpoBu3nmTe morat Aa 6bAaT pasrpaHMyeHn OT OpYyruTe Nacuem, 3aLiOTO CbLECTBYBA HECUTYPHOCT

OTHOCHO MPOSIBNEHNETO MM BbB BPEMETO M cymaTa Ha caenkaTta. [Mo-TunM4HuTEe NpoBmM3nmK, KOUTO

ce oTpassBaT OT [pynaTa npousTnyaT OT 3aablihKEHMATa Ha NpPOM3BOAUTENS MO rapaHuuw,

Bb3CTAHOBSBAHWS Ha CyMu, AOOPOCHBECTHO W3MbSIHEHWE Ha LOroBOpPU, HeypeaeHW Cnopose U

OGUM3HeC NpecTpyKTypupaHe.

lMpu3HaBaHETO M oueHKaTa Ha MpoBM3MMTE M3UCKBAT OT [pynata ga HanpasBu npeLeHka OTHOCHO

BEPOATHOCTTA (aKO CbOMTMETO € MO-BEepOSATHO, OTKOMKOTO Aa He HacTbhu) m3xodu, noTok OT
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pecypcu fa ce M3UCKBaT 3a rnoracsiBaHe Ha 3agblikeHune u ganv 6um morna ga ce gage HagexaHa
OLlEeHKa Ha cymMaTa Ha 3a4biTKEHNETO.

OcBeH TOBa cyeToBOA4HATa NonuTMKa Ha [pynaTta nsamckBa nNpuM3HaBaHETO Ha Hamn-gobpaTta oueHka
Ha cymaTa, KOSATO e ce M3MCKBa 3a noracsiBaHe Ha 3adbiDKeHMEeTO U OueHKaTa MoXe fa ce
OCHOBaBa Ha MHGOpMaLMA, KOATO MoKasBa AuanasoH OT CTOMHOCTU. TbW KaTo Npu3HaBaHETO ce
OCHOBaBa Ha cerawHaTa CTOMHOCT, TO BKIOYBA CbCTaBsHE Ha MPeanosioXeHus Npyu ageksaTHa
OWCKOHTOBa CTaBKa, C Uen ga oTpa3v npyM noaxodsil AWCKOHTOB MNPOLEHT cneuudpuyHute 3a
3a4b/MKEHNETO PUCKOBE.

B yacTHOCT WO ce oTHacs A0 MNpPOBM3MUTE MpU MPECTPYKTypuUpaHe, M3UCKBa Ce 3Ha4yuMTesnHa
cybeKkTMBHa npeueHKa, 3a fa ce onpegenu ganu 3agb/kaBawo cbbutne e HacTbnuno. Beuuku
HanuM4YHK OokasaTencrtBa TpsibBa ga 6baaT ouUeHeHW 3a Oga ce onpegenu danu € A0CTaTb4YHOo
nogpobeH nnaHa 3a ga cb3fgage BanngHO OYakBaHe 3a aHraKMMeHTa Ha PbKOBOACTBOTO OTHOCHO
NPecTPYKTYpUpaHeTO — TOECT Aa ce 3arnoyvHe MU3NbNHEeHWe Ha MnaHa 3a NpPecTpyKkTypupaHe unu ga
ce 06ABAT OCHOBHUTE MY XapakKTEpPUCTUKN Npea OHEe3WN, KOUTO LLie ca 3acerHaTu OT Hero.

YCcnoBHM akTUBM U NacuBm

YcnoeHuTe nacueu Ha pynaTta He ca Npu3HaTK, HO ca OMOBECTEHW, OCBEH ako Bb3MOXHOCTTA 3a
n3xoasLl MOTOK Ha PECYpPCH CbabpiKall, MKOHOMUYECKW NOM3u e oTAaneyeH BbB BPEMETO.
YcnoBHWTE NacvBy NpeacTaBnsaBaT Bb3MOXHU 3a0bIMKEHUS, Bb3HUKBALUM OT MUHaNMN CbOUTUSA,
YMeTo CbllecTByBaHe e Obae NOTBbPAEHO CaMo OT HAacCTbNBaAHETO UMM HEHACTBLMNBAHETO Ha e4HO
UM NoBeve HEeCUrypHU ObAeluy CbOUTMS He M3UANO B paMKUTE Ha KOHTpOSa Ha pUAMYEeCcKOTO
nuue. Te He ce Mpu3HaBaT 3allOTO He € BepoATHO, Ye M3XOAsLL MOTOK OT pecypcu e 6bae
HeoOXOAMM 3a MOKpMBaHE Ha 3adb/DKEHWETO U cymaTa Ha 3adbiHKeHWeTO He MoXe ga Obae
oLleHeHa ¢ AocTaTb4yHa HaAeXaHOCT.

HensbexHo onpenensHeTo Ha YCMNOBEH MNacuMB W3UCKBA 3HAYUTENHU MNpeleHka OT CTpaHa Ha
PBKOBOACTBOTO.

CBbp3aHu nuua u caenku ¢ Tax

NpynaTa cnassa nancksaHuatTa Ha MCC24 npu onpegensiHe 1 onoBecTsBaHe Ha CBbp3aHUTe nuua.
Cpoenka mexgy CBbp3aHW NUua € MPexBbprisiHe Ha Pecypcu, YCyrn uUnv 3aabibKeHus mexay
CBbp3aHu nuua 6e3 pasnvka Ha ToBa Aanu ce npurara HaKkaksa LeHa.

. JOIMbJIHUTEITHA UHOOPMAUUA KbM CTATUNTE HA KOHCOJIMOANPAHUA TO4ULLIEH
®UHAHCOB OTYET

KoHconugupaH OTyeT 3a neyanbarta unu 3arybarta n apyrusi BceobxparTeH aoxon

1.1. lMpuxodu

OnepaTnBHM Npnxoam 30.06.2023r.  30.06.2022r.
Mpogaxbu Ha akTuBM 355 151
Mpogax6u Ha ycnyru 17 627 11536
Mpuxogm no yecumn 4282 3223
Opyru npuxoau 96 88
Mpuxoau OT NpaBUTENCTBEeHN Aapenus — MNporpama 60/40 - 23
O6wo 22 360 15021

1.2. QuHaHcoeuU npuxodu/(pa3xodu), HemHO

®duHaHcoBu npuxoau/(pasxonun) - HETHO 30.06.2022r. 30.06.2022r.
Mpuxoam oT NUxsu 2273 966
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Mpuxoam ot yyacTtus

Mevan6Ga/3aryba oT npeou. Ha KanMTanoBN UHB. OTYUTaHU MO CrpaB.c-CT
Pasxogu 3a nuxaeu

Opyrn pmHaHcoBu npuxogu/(pasxoamn), HETHO

O6wo

1.3. Pa3xodu

74 94
727 (101)

(7 409) (4 619)
(283) 21 605
(4 618) 17 945

PasxoauTe B 'pynata ce npu3HaBaT B MOMEHTa Ha TSXHOTO Bb3HUKBAHE U Ha Gasa NpuHUMNUTE Ha

Ha4vuncnsasaHe n CbnoCcTaBMMOCT.

OnepaTnBHM pa3xoau 6e3 hMHaHCOBMU
Pasxogu 3a matepmanu

Pa3xogu 3a BbHLUHM yCnyrm

Pasxogu 3a amopTunsaumm

Pa3xoau 3a nepcoHana
Opyrn pasxogu
Oo6wo

KoHconugmpaH OtyeT 3a hMHAHCOBOTO CLCTOSAHUE
Hemekywu akmuegu

2. AMOTN, MalLIMHKU, CHLOPBXKEHUA U 06opyaBaHe

KomyHuk
aLUMOHHO
Crpagu 3emu Mawmn MoropHu Oduc "
HU U Xenukonte  Camoner
MpeBosHn  0O63aBexaa  Mpexos
obopy pun 7
cpeacTBa He o
ABaHe
o6opyas
aHe
OmyemHa cmoiiHocm
Canpgo 31.12.2021 141 1883 43 597 1085 549 39
84 2134
Moctbnunan 108 330 277 12
M3nesnu ot ynotpeba (1448) (59)
0O6wo
yBenuyeHua/(HamaneHm (1448) 110 056 218 12
A) 3a nepuoga
84 2134
Cango 31.12.2022 141 435 153 653 1303 561 39
MpomeHu B HauanHUTe
canpa oT Nbpso
npunaraHe Ha MC®O0 16
84 2134
Canpo wa 01.01.2023 141 435 153 653 1303 561 39
(npeusuncnexo)
Moctbnnnn 737 59
Moctbnunn upes 79 ) ) 17 818 16

613HecKoMbUHaLmA

30.06.2023r. 30.06.2022r.
(497) (797)
(3 886) (4 997)
(6 556) (4 298)
(5 825) (4 561)
(271) (409)
(17 035) (15 062)
Hertekywm
akmsu B npouec Ha
fpeaoctase uarppa):AaHe/ Apyru 0o6wo
on::a::me npugobusaHe aKTMBn
H U3UHT
35430 24578 122 107 396
9150 668 31 118 468
(4416) (245) - (6 168)
4734 423 32 114 027
40 164 25001 154 223 641
40 164 25001 154 221423
7 386 32 1 8215
- 17913
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M3nesnu ot ynotpeba

0O6uwo

ysenuyeHus/(HamaneHm

) 3a nepuoaa

Cango kKbm 30.6.2023

Amopmusayua u
obe3yeHka

Canpgo kbm 31.12.2021

AmopTu3sauma 3a
roguHata

AmopTursauma Ha
u3nesnu ot ynotpeba

06wo

yBenunyeHus/(HamaneHm

f) 3a nepuosa

Cango Kbm 31.12.2022

Cango Kbm 01.01.2023

AmopTur3auma 3a
roguMHata

AmopTur3auma Ha
u3nesnu ot ynotpeba

TpaHchepu u apyrn
npomeHu /ot MCC16

KbM MCC40 1 obpaTHo/

06uwo

yBenunyeHus/(Hamanenm

f) 3a nepuoga

Cango Kbm 30.6.2023

BbanaHcosa cmoliHocm

banaHcoBa cToliHoCT
Kbm 31.12.2022

BanaHcoBa cToiiHoCT
Kbm 30.6.2023

84

82

2134

2134

2134

79

220

141

141

141

78

78

219
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435

1051

83

(699)

(616)

435

435

435

3. AKTUBM ¢ NpaBo Ha Non3BaHe

Bug
Crpagm
O6uwo

MacuBKM NoO AOroBOpU 3a IM3UHT HETEKYLLU

Bug

737

154 390

8222

3879

3879

12101

12101

2941

2941

15 042

141552

139348

Macueun NO AOroBOPM 33 IM3UHT KbM HECBbP3aHMU

nmua
O6wo

Macueun No AOroBOPYU 3a IM3UHT TEKYLUN

Bupg

(2302)

15575

16 878

858

157

(11)

146

1004

1004

844

(1552)

7 855

7147

8151

299

8727

16

577

330

66

66

396

396

23

16

39

435

165

142

(13)
(13)
26
39
39
39
(13)
(13)
26
30.06.2023r.
32
32
30.06.2023r.
15
15
30.06.2023r.

(3535)

3851

44015

13 194

5107

(2 810)

2297

15491

15491

2787

(2358)

429

15920

24 645

28 067

32 1

25033 155

25 001 40

25033 34

31.12.2022 .
526
526

31.12.2022r.

130
130

31.12.2022r.

(5 850)
20278

243919

23947
9294
(3 520)
5774
29721
29721
6604
(3923)
7949
10 628

40 351

193 920

203 568
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MacmBM NO AOroBOPYU 3a JIM3UHT KbM HECBBP3aHU
amya 16

060 16
4. HemaTepuanHu akTUBM, pa3fnyHu OT penyTauus

ABTOpCKM NpaBa,
naTeHTU v Apyru

npaBa Ha
KomnioTbpeH JInueHsn n nHaycTpuanHa Opyru
codTyep cpaHyansn CcoGCTBEHOCT, aKTUBM
ycnyru m
onepaTMBHU
npasa
Om4emHa cmoliHocm
Canpo kbm 31.12.2021 575 9 6211 36
MocTbnunu - - 3668 -
O6wwo yBenuyeHus/(HamaneHus) 3a
nepuopa - - 3668 -
Canpo kbm 31.12.2022 575 9 9879 36
MocTbnunum 115 - 216 -
MocTbnunm ypes GusHeckombrHaLMA 156 99 - -
Manesnu ot ynotpeba 9) - - -
O6wwo yBenuyeHus/(HamaneHus) 3a
nepuopa 262 99 216 -
Canpo kbm 30.6.2023 837 108 10 095 36
AmMopmus3sayus u o6e3yeHka - - - -
Canpo kbm 31.12.2021 551 7 3989 21
AmopTusauus 3a rognHarta 14 1 1569 7
O6Lo yBenuyeHus/(HaMmaneHus) 3a
nepuoga 14 1 1569 7
Canpo kbm 31.12.2022 565 8 5558 28
AmopTusaums 3a roguHata 24 1 529 4
AMopTU3aLus Ha U3nesnu ot ynotpeba 9) - - -
TpaHcdepun 1 opyri NPOMeHn 156 98 - -
O6wwo yBennyeHus/(HamaneHns) 3a
nepuoga 171 99 529 4
Canpo kbm 30.6.2023 736 107 6 087 32
BanaHcoea cmotiHocm - - - -
BanaHcoBa cToMHOCT kbM 31.12.2022 10 1 4321 8
BanaHcoBa cToHoCT kbMm 30.6.2023 101 1 4008 4

423
423

O6wo

6831
3 668
3 668

10499
331

255
©)
577
11076

4 568
1591

1591
6 159
558
©)
254
803
6 962

4 340

4114

HemaTepuariu akTMBU C HeomnpeaerneH noneseH XMBOT He Ce aMopTU3MpaT, HO ca 06eKT Ha npernea 3a oGesueHka.

5. luBecTMUMM B acoumMnpaHu npeanpusaTUa No MeTtoaa Ha co6CTBeHMA KanuTan

30.06.2023
Mapk AOCHLL 1341
Bbarapcku doHpg 3a Bsemanusa A4CHULL 491
TK Xong AL, 12 334
O6uwo 14 166

31.12.2022
1533

491

12 501

14 525
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6. UHBecTMLMM B CbBMECTHM npeanpunaTunsa

MHBecTULUMN B CbBMECTHU NpeanpUATUA 30.06.2023 31.12.2022
CapyeHue ,,Mana PeangbHc“" 30 30
O6uwo 30 30

NHBecTUUMATA B CbBMECTHU Npeanpuatusa npeacrasnssa 25 % yyactne B Capy:keHne Mas PeanabHc (paBeH
OAN C OCTaHANUTE YYaCTHULM).

7. HeTekywm ¢puHaHCOBU aKTUBU

HeTeKywm puHaHCOBM aKTUBU
30.06.2023 31.12.2022

®UHAHCOBU aKTMBU, AbATOBN UMHCTPYMEHTU, OTYNTAHM MO aMOpPTU3MpPaHa 111613 69 354
CTOMHOCT

O6wo 111 613 69 354
®PUHAHCOBM aKTUBMU, Ab/IFOBM UHCTPYMEHTU, OTYUTAHM NO amopTtusmpaHa  30.06.2023 31.12.2022
CTOMHOCT - HETEKYLLUM

B3emaHWA No AM3MHIoBU AOrOBOPU, OTYMTAHM MO aMOPTU3UPAHA CTOMHOCT 90 862 49110
MHBecTnumA B 06mMraumMm Ha HeCBbp3aHu AnLa 4124 4124
B3emaHuA no 3aemun, OTYNTAHM NO aMOPTU3NPYEMA CTOMHOCT 16 627 16 120
O6wo 111 613 69 354

8. UHBeCTULIMOHHN UMOTHN

3emu Crpagu 0o6wo
WNHBECTULIMOHHU UMOTHN

OmuyemHa cmoliHocm

Canpo kbm 31.12.2021 3841 487 4328
OTNUCaHN UHBECTULMOHHU UMOTH (3841) (119) (3 960)
06w ysenuueHus/(HamaneHns) 3a neproaga (3 841) (119) (3 960)
Canpo kbm 31.12.2022 4368 368 4736
Canpo kbm 31.3.2023 4368 368 4736
Amopmu3sayusa - - -
Canpo kbm 31.12.2021 - 57 57
AmopTusauma 3a roguHata - 5 5
AMoOpTU3aLMA Ha M31e31m oT ynoTtpeba - (31) (31)
06w yBenuyeHus/(HamaneHns) 3a nepnosa - (26) (26)
Cango kbm 31.12.2022 - 31 31
AMopTU3aumAa 3a roguHaTa - 2 2
0610 yBenunueHus/(HamaneHus) 3a nepmoaa - 2 2
Canpo kbm 31.3.2023 - 33 33
banaHcosa cmoiiHocm - - -
BanaHcoBa croitHoCT Kbm 31.12.2022 4368 337 4705
BanaHcoBa croitHocT kbm 31.3.2023 4368 335 4703
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prnaTa e M36pana mModesia Ha LueHaTa Ha I'IpI/I,D,O6I/IBaHe KaToO CBOA CcYHEeTOBOAHA NOJINTUKA, KOATO
ce npunara KbM BCE€KM OT WHBECTULUMOHHUTE WMMOTMU NpuU nocnegBpauwoTto oueHsABaHe Ha

MHBECTULNOHHUTE NMOTU.

prnaTa oueHdaBa cnpasepBaTa CTOMHOCT Ha WHBECTUUMOHHUTE CWM MMOTM 3a LUenuTe Ha

onoBecTABaHETO KaTo U3nosi3Ba OUEHKM OT He3aBUCUMU OLEHUTENN.

MHBECTULIMOHHUTE MMOTU Ce amMmopTumanpart no NUHEeNHNa MeTof, 3a nepmnoga Ha o4akBaHUA Nosie3eH

XUBOT.

Tekywu akmueu

9. MaTepuanHu 3anacu

30.06.2023 31.12.2022
Croku
CTOKM — MMOTM 3a Npoaaxba 3422 3486
MN33eTn aKTUBM NO NpeKpaTeHUN IN3NHIOBM LOrOBOPU 111 36
Ctoku — apyru 990 992
XenuKonTepun 1 pe3epBHM HacTu 3000 3 000
0o6wo 7523 7514
10. HeTekywu akTuBM, KnacuduumpaHm Kato AbpKaHU 3a npoaaxoba
HeTteKywm akTMBU, KnacupuumMpaHmu KaTo AbprKaHu 3a Nnpoaakba 30.06.2023 31.12.2022
MmoTum 3a npoaaxba 82 61
MMOTU, MalMHK, CbOPDBKEHMA U 06opyaBaHe 36977 36977
NHBecTUUMM B AbLLEPHU, CBBMECTHM U acoLMMpaHm NpesnpuAaTma 50 50
TeKywm maTepmanHu 3anacu 132 132
TeKyLLM TbProBCKU U APYrK B3eMaHUA 1600 1 600
MapuyHKn cpeacTea 249 249
O6wo 39090 39 069
11. Tekywm cpuHaHCOBU aKTUBU

30.06.2023 r.  31.12.2022r.

Tekywu prHaHCOBU aKTUBMU
®PUHaAHCOBM aKTUBM, KAaNUTANOBU UHCTPYMEHTU, OTYMTaHM NO CNpaBeanBa
CTOMHOCT npes nevyanbarta unu 3arybaTta 25664 26 266
®UHAHCOBU aKTUBU, AbATOBU UHCTPYMEHTU, OTYNTAHM MO aMOPTU3NPAHA C-CT 121728 124 029
®PUHaAHCOBW aKTUBU, OBNTOBU MHCTPYMEHTU, OTYMTAHU NO CNpaBesInBa
CTOMHOCT npes3 nevyanbarta unu 3arybaTta 33038 32372
O6wo 180430 182 667
12. MapuyHuM cpencTBa
Bup, 30.06.2023 r. 31.12.2022r.
MNapuyHKn cpeacTsa B NeBa 2118 2 069
MapuyHKM cpeacTBa B YyXKAeCcTpaHHa BanyTa 103 377
O6wo 2221 2446
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13. CobcTBEH KanuTan
13.1. AKUMOHepeH KanuTan

Kbm 30.06.2023 r. kanuTanbT Ha OPYXeCTBOTO-Mavika e pasnpegeneHd B 50 000 6pos obnkHoBEHM
NoMMeHHM Be3HanMyHM akuum C HOMMHanHa CTOMHOCT 1 neBa 3a efHa akuusa. AKuMMTe He ca
Tbpryemu Ha bbnrapcka ®oHgosa bopca.

30.06.2023 1. 31.12.2022 .
AkumoHep CroitHoct MnateHu CroitHocT NnateHn

Bpoii akum| (8 nB.) (8 nB.) % OAan Bpoii akuum (8 nB.) (B nB.) % OAan
tOpuarUeckm nua 25000 25000 25000 50% 25000 25 000 25 000 50%
dU3MYECKM MLA 25000 25000 25 000 50% 25 000 25 000 25 000 50%
0O6uo: 50 000 50 000 50 000 100% 50 000 50 000 50 000 100%
13.2. Pe3sepBu

06wwm Pesepsu Opyru Pesepsu Beuuko
PesepBu Kbm 01.01.2022 . 152 3250 3402
MpexBbpasHe OT nevanom 39 - 39
PesepBu kbm 31.12.2022r. 191 3250 3441
Pe3epsu kbm 30.06.2023 r. 191 3250 3441
Hemekywu nacueu
14. HeTtekywn dpuHaHCOBU NacuBem
30.06.2023 r. 31.12.2022 r.
®rHAHCOBKM NAacMBM OTYMTAHM NO aMOPTU3MPAHA CTOMHOCT 294 816 250974
O6uwo 294 816 250974
®unHaHCcOBM NAacMBU, OTYUTAHE MO AMOPTU3UpPaAHA CTOMHOCT
30.06.2023 r. 31.12.2022 r.

3aemu 151 465 152 256
3aabaKeHna no AM3NHIOBU A0roBOPU 92 356 47 156
[pyrn dMHaHCOBM NacmBM B T.4. 334bJIXK.NO LLecun 6 029 6381
O61MrauMoHHN eMUCUN 44 212 45181
O6uwo 294 062 250974

3a byngpuHaHc UHeecmmbvHm AL}

Kbm 30.06.2023r. BynduHaHc MHBeCTMBbH A/l oTYMTa 3a4b/ixKeHMe B pasmep Ha 8 000 xun.n.. (6 000 xumn.ns.
HeTeKkywm 1 2 000 xun.nB. TeKyWu) No obAnraumoHHa emmcua BbB Bpb3Ka C eMuTUpaHma npes 2017 r. ot
CTpaHa Ha [pyecTBoTO 06/MrauMoHeH 3aeMm C HOMWHa/MHa U eMUCUMOHHA cToMHocT 10 000 000 neBa, 3a
10 000 6p. nsgafseHn obMKHOBEHW, Be3HANMYHKN, HeobesneyeHU, CBOHOAHOMNPEXBBPASEMN U JMXBOHOCHU
obnuraumu, ¢ roamwiHa nmnxea 7 %, Kog Ha emucuaTa BG2100022172 ot 29.11.2017 r., c naaex 29.11.2025 r.
MnawaHmMaATa No rnaBHMLATa Ca AECET, Ha BCAKO LiecTmeceuymne 3a obnuraumaTta B nepnoga ot 29.05.2021 r.
00 29.11.2025 r. /inxeeHUTe nnallaHMA ca Ha BCEKM WecT mecela oT mai 2018r. oo Hoemepu 2025 .

| 43



Fpyna HekcT OxeHepenwbH KoHcynT

MexauHeH cbKpaTeH KoHconuaupaH puHaHcoB oTyeT KbM 30 toHu 2023 T.

C PeweHne Ne 957-E ot 11.10.2018r. KOH noTBbpau NpOCNEKT 33 AOMNYyCKaHe A0 TbProBMA Ha peryavpax
nasap Ha usgageHaTa oT Apy»KecTBoTo Ha 29.11.2017r. obanraumoHHa emncusa B pasmep Ha 10 maH.neBa ¢
ISIN BG2100022172. C PeweHne Ha CbBeTa Ha aupeKktopuTte Ha BPB no MpoTtokon Ne 61/12.10.2018r.
emucuaTa obamraumm e gonycHaTta Ao Tbprosma Ha OcHoBHUMA nasap BSE, CermeHT 3a obaunraumm, ¢ 6opcos
Kopa OBVA, cumtaHo ot 18.10.2018r.

3a duHaHc Cektopumu pyn AL

Ob6nuraumoHHaTa emMm1cus € ¢ HOMMHAHA U eMUCMOHHA cToMHocT 7 000 000 eBpo, 3a 7 000 6p. nsganeHu
0buKHOBEHN, Be3HanYHKU, obe3neyeHn, cBOOOAHOMNPEXBBPAAEMU U NUXBOHOCHU obAMrauMm, ¢ roguiHa
nuxea 6.3 %, Koa Ha emucmata BG2100006159 ot 15.05.2015r., ¢ nagexk 15.11.2024 r. NMnawaHunATa no
rnaBHMUATa ca Ceflem, Ha BCAKO LecTmeceyme 3a obauraumaTa B nepuoga ot 15.11.2021 r. ao 15.11.2024r.
JlnxseHuTe NnalLaHUA ca Ha BCeKM wecT meceua ot Hoemspu 2015r. go Hoemspu 2024 .

3a obe3nevyaBaHe Ha NOracABaHETO Ha BCMYKM B3eMaHWA Ha obsMrayMoHepuTe No 06AMrauMOHHMA 3aeMm,
OPYKECTBOTO e y4ypeamno NbpeBuM Mo pen ocobeH 3anor no cmucbna Ha 303 BbPXY YETMPU B3emMaHuA C
nasapHa CTOMHOCT Mo oueHKa Kbm 31.12.2021r. B pa3mep Ha 16 770 674 ns..

3a Yeb Medusa pyn A

Ha 28 toHn 2018r. [lpy*KeCcTBOTO € CK/UMA0 06IMraluMOHEH 3aeM CbC CNeAHUTE XapPaKTEPUCTUKU:

e ISIN: BG2100010185;

e  bpoi obauraumm: 12 000;

° HomuHan Ha ob6aurauma: 1 000 ns.;

o Pasmep Ha ob6aunraumoHHma 3aem: 12 000 xun. nB.;

e  CpokK Ha ob6aMraumMoHHMA 3aeM: 9 FOAMHM OT CPOKA Ha CKAtoYBAHe € 3 rogumlieH rpaTMceH nepuog 3a
nAaLLaHe Ha MMaBHULATa;

e Jlnxea: 6,00%;

e [lepuopg Ha AMXBEHOTO NAawaHe: 2 MbTU FOLMLLIHO.

O6I'IMFaLI,VIOHHVIFIT 3aem He e obesneuyeH.

3a duHaHc AcucmaHc MeHudxmbvHem ALCUL

O6ua HOMWHaNHA M EMUCMOHHA CTOMHOCT Ha obanraunoHHua 3aem — 30 000 000.00 neBa

Bpow o6auraumm — 30 000 6pos

HomMHanHa u eMUCUMOHHA CTOMHOCT Ha egHa obaurauma — 1 000.00 neBa

CpoK Ha 06/1MrayMoHHMNA 3aem — 8 roANHMU

Jlnxsa no 06AMraLLlMOHHUA 3aeM U IMXBEHA KOHBEHLMA — N1aBaLl, IMXBEH NPOUEeHT, opmMMpaH OT 6-meceyeH
EURIBOR c HagbaBka 3.75%(375 6a3ncHM TOYKM), HO 06LO He no-manko 3.25% roguiwHo, Npu AuxXeBeHa
KOHBeHUMA PeaneH 6pon gHM B nepuopa Kbm PeaneH 6poit gHM B roguHata. OBAMUMOHHMA 3aem e
obe3neyeH cbc 3aCTpaxoBKa.

Tekywm nacmeu

15. TeKywiu 3aabmKeHUss KbM NepcoHana u coumanHoTo ocurypsisaHe

Bup 30.06.2023 r. 31.12.2022r.

3a Bb3HarpaxgeHus 903 663
3aabmKeHns 3a OCUTypPUTENHN BHOCKU 207 224
3a KoMneHcMpyeMn OTCbCTBUSA 315 169
O6uo 1425 1056
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16. TeKkywun AaHBYHU 3aQ4bIDKEHUNA

AaHbyHM 3aa4bAKEHUA
30.06.2023 31.12.2022

KopnopaTtuseH gaHbk 53 183
[aHbK Bbpxy gobaBeHaTa CTOMHOCT 157 145
JaHbun BbPXY A0X0AMTE Ha GU3NYECKUTE AnLa 132 92
Apyrn paHbum 39 64
O6uwo: 381 484

17. Tekywum chbmHaHCOBM NacuBun

Tekywm prMHaAHCOBM NacuBU 30.06.2023 r. 31.12.2022r.
®PrHaAHCOBM NACcUBM, OTYMTAHM NO aMOPTU3UPUHA CTOMHOCT 176 002 150 988
O6uwo 176 002 150 988

®drHaAHCOBM NACUBU, OTYUTAHU NO dMOpPTU3NpPaHa CTOMHOCT - TeKywu

Bug, 30.06.2023 r. 31.12.2022r.

3aemn 102 931 89674
3aabaKeHna No AM3NHIOBU A0rOBOPU 8723 3096
Opyrn dvHaHCOBM NacuBK, B T.4. MO Lecuu 64 348 58 218
O6uwo 176 002 150 988

IV. APYTY ONNOBECTSIBAHUA

1. CBbp3aHu NUua U caesnku CbC CBbP3aHu nuua

Cebp3aHuTe Anua B IpynaTta ca Apy*KecTBOTO-MaiiKa, HeroBute cob6CTBEHMLM M APYTU CBBP3aHU ANLA, KAaKTO
cnepBa:

CBbp3aHo nue Bupg cebp3aHocT

Bbarapckn ¢poHa 3a BsemaHuns AACULL [pyro cBbp3aHo nmue
2. UHbopmauusna 3a omHaHCOBUA pUCK U Apyry puckoBe npepn Mpynarta

B xopa Ha obuyarHaTa cu cTonaHcka AewHocT [pynata € m3noxeHa Ha pasnuyHn OUHaHCOBU
pUCKOBE, Han-BaXHUTE OT KOUTO Ca: PUCK Ha NNXBEHO-006BBbP3aHN Napu4HM NoTouM, Na3apeH puUCK
(BkntoyBall, BarnyTeH pUCK, PUCK OT MPOMsHa Ha cnpasefnvBaTa CTOMHOCT U LIEHOBU PUCK),
KpeauTeH puck n nukenaeH puck. OBLoTo ynpaBneHne Ha pucka e (ookycmpaHo BbpXy TpygHOCTUTE
npu MNporHosvpaHe Ha (PUHAHCOBUTE Nasapu U NOCTUraHe MUHUMWU3UPAHE Ha NoTeHuuanHuTe
oTpuuaTtenHn edekTn, KOUTO MoraT [a ce oTpasdaT Bbpxy PMHAHCOBUTE pe3ynTaT N CbCTOsHUE Ha
apyxectsarta ot [pynarta.
Tekywo uMHaHCOBWUTE pUCKOBE Ce uaeHTuduumpaT, u3mepBaT U HabniogaBaT C nomolita Ha
pasfiMyHn KOHTPOSHU MexXaHU3Mu, BbBeAEeHUW, 3a Ja ce onpeaensaTt agekBaTHU LieHN Ha YCryrnte Ha
apyxectsata U Ha NMpuUBNEYeHNs 3aeMeH KanuTar, Kakto U [a ce OUeHAT afeKkBaTHO nasapHuTte
obcToATencTBa Ha NpaBeHUTe OT rpynarta MHBECTULUN U hopMUTE Ha nogabpXaHe Ha cBoboaHuTe
NVKBMAOHW cpeacTBa, 6e3 ga ce gonycka HeonpaBAaHa KOHUEHTpauusa Ha JafeH PUcCK.
YnpaBneHneTo Ha pucka B [pynata ce OCbLLeCcTBABa TEKYLO OT OMnepaTMBHOTO PbKOBOACTBO Ha
APY>XeCTBOTO-MaWKa, CbrnacHo nonutukaTa onpegerneHa ot CbBeTa Ha AMpeKkTopuTe.
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CbBETBT Ha OUPEKTOpUTE Ha [PYXECTBOTO-Malka € MNpuen OCHOBHUTE MPWHUMNM Ha o6LoTO
ynpaBrneHne Ha (OMHAHCOBMSI PUCK M 3a YyNpaBfieHWe Ha OTAenHUTe cneumduyHM pPUCKoBe, KaTo
BanyTeH, LEHOBW, NTUXBEH, KPEAUTEH U NINKBUAEH, U 3@ pUCKa NPU U3MON3BaHETO Ha AepUBaTUBHU U
HeaepuBaTUBHM (OCHOBHO) MHCTPYMEHTW.

KpeauTteH puck

KpeaAuTHMAT puck NpeacTaBnsiBa PUCKbT AafleH KOHTpareHT Aa He 3annati 3aQbimKeHUEeTO CU KbM
apyxecteo oT [pynarta. [lpyxectBarta ca M3MOXeEHU CbLLECTBEHO HA TO3M PUCK TbiA KATO OCHOBHUTE
aKkTuBM Ha [pynaTa npou3TudaTt OT 3aKyrneHu 4Ype3 OOroBopu 3a LEeCus B3eMaHusd B ObLLUEPHOTO
apyxectso ,®unHaHc NHpo AcuctaHc® EOQ[, konTto ca B npocpoyme Cnpamo ycrioBuaTa, npu Kouto
ca Omnn OoroBOpPEHU 1 No AOroBopute 3a (MHAHCOB U onepaTMBEH NU3UHT B JIM3NHr douHaHc EALL,
M Pent EAl n EBponuns-peHT a kap EOO[]

KpeauTHus pucK e NpuchLLl Ha ApyXecTBa, onepupaliy ¢ NpocpoyYeHn B3eMaHUsa U KaTo TakbB ce
M3BbPLUBaA cneumnanHo HabngeHve u ynpaeneHne BbpXy Hero. 3a Aa Ce OUeHM exeaHEeBHO ce
M3BbpPLUBA aHanM3 Ha KOHKPETHW B3eMaHusi — CbOMpaemMocCT, CPOYHOCT, MeTod Ha cbbupaHe, nog
kakBa copma e 6baoe cbbpaH — MMOT, B3eMaHe, NapuyHo M T.H. Ha Tpumeceumne ce n3BbpLIBa
npernes BbpXy LenuTe nakeTn no 3akyrneHnTe B3eMaHusa U ce aBaT ACHU yKa3aHus 3a OeUCTBUS
no cbbupaHe Ha B3eMaHusiTa, Taka 4Ye OJa He ce OomnycHe 3aryba OT MpornyckaHe Ha CPOKOBE U
npouenypw; Ha HETOYHO OMpedeneHn pasxodun, Mpuxoaun; HenpaBUITHW/HENPOMNOPLVNOHAITHU
pelleHns 3a cbbupaHe Ha B3eMaHus C Len MUHUMU3NPaHe Ha KpeaUuTHUS PUCK.

[lBeTe nNn3mHroBun gpyxecrtea B ['pynaTta ca 3aBUCUMU OT TOYHOTO U3MbIIHEHNE OT KNUEHTUTE CU Ha
nunanHrosute poroeopu. C uen un3bsareaHe Ha HaTPynBaHUA HaA MpPOCPoOYMst M MO TpyaHa
CbOMpaemMocT Ha nagexuvpanute NU3NHIOBM BHOCKM, CBOEBPEMEHHO Ce Bb3OENCTBa 3a cbbupaHe
Ha B3eMaHudaTa UNKn npekpartaBaHe Ha goropopute. AHanmn3aupa ce KpeauTHUSA pUCK Npu cKrtouBaHe
Ha NU3NHIOBM OOroBOpPY 3a NpedBapuUTENHa OLEHKA Ha KNWeHTa U MUHUMU3UPaHE Ha KPeaUTHUS
pUCK.

JlnkBuaeH puck
JInkBMOHMAT pUCK NpeacTaBnsdBa PUCKbT APYXKECTBO OT [pynaTa ga He MOXe fa noracu cBouTte
3agbrkeHuns. MNpu oueHsBaHETO U YyNpaBreHMETO Ha NUKBUAOHWA PUCK ApyXecTBaTta OT [pynaTta
OTYMTaT O4YaKBAHWUTE MAPUYHM MOTOUU OT (PUHAHCOBM MHCTPYMEHTMU, MO-CNEUManHo HamnnyHute
napu4yHM CpeacTBa, TbProBCKM B3EMaHUS M O4YaKBaHW MOCTLMIIEHUSI OT MaKeTUTE MPOCPOYYEHMU
B3eMaHu4.
Monutukata B Ta3n obracT € HacovyeHa KbM rapaHTUpaHe HannuMeTo Ha AOCTaTb4YHO JIMKBUOHU
cpeacTBa, C KOMTO Ada Obaat obCnyXeHW 3agbiPKEeHWUsITa, KoraTo CblUMTE CTaHaT M3UCKyemu,
BKMIOYUTENHO B U3BBHPELHM N HeNpeaBuaeHn cuTyauun. Llenta Ha pbkoBOACTBOTO € Aa nogabpxa
NocTosiHeEH ©anaHCc MeXxay HenpekbCHATOCTTa M MbBKABOCTTA Ha (PUHAHCOBUTE pecypcu, 4pes
nanonssaHe agekBaTHN popMn Ha oMHAHCUMpPaHeE.
YnpaBneHMeTo Ha NUKBUAHUSA PUCK B ABeTe NU3MHroBu apyxectsa ,JIM3uHr duHanc” EAQ n M
Pent“ EA[l ce n3BbpLUBa Ha 6a3a CbnNocTaBsAHE Ha JOTOBOPEHUTE SIN3NHIOBM BHOCKM U aHanm3 Ha
MWHAamNoTO M3MbIIHEHME CbC CbMNOCTaBKa Ha OAbIMKUMUTE N3XOAALWM NAPUYHM NOTOUN KbM KPeaUTHU
WHCTUTYUMN W TbProBCKM KOHTpareHTu. [pyxecTBata pasnonaraT C nMKBUOHW CpeacTBa 3a
NOKpMBaHE Ha KPaATKOCPOYEH HEQOCTUI, Bb3HWKHAM Nopaaun HennawaHe unu 3abaea Ha nnawaHe ot
CTpaHa Ha NM3MHronosny4varer, KakTo U C Bb3MOXHOCT 3a MOKpUBaHE Ha BPEMEHHO HeCbBNageHue
Ha MNapuyHMTE NOTOUM C MOKPUBAHETO WM OT Apyrn OenHOCTW, kaTo npopaxba Ha obpaTHo
npuaoduTn akTMBM N OPYru.
YnpaBneHneTo Ha NUKBUOHUA puck BbB ,PuHaHc NHdo AcuctaHc® EOO/] e Ha 6a3a uctopuyeckata
MHopMauMs OT OEMHOCTTa Mo CcbOMpaHe Ha MPOCPOYEHUTE B3EMAHWA, Cried KaTo € M3BbpPLUEH
aHanu3 Ha napuvyHUTE NOTOUM B 3aBMCMMOCT OT Tuna B3eMaHus (NoTpebuTencku, UNOTEYHW,
dupMeHN 1 T.H.), cpegHaTa 3abaBa Ha nnawaHusa B pasnuuHnTe noptdennn n gpyru nokasaTtenu
Ce uarpaxga o4akBaHUsSi MOMeCeYeH NnapudeH MoToK, Ha 4nATo Oasa ce MporHosupart U nnaHvpar
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nnawaHnaTa KbM KOHTpareHTuTe. C uen aa ce perynupat BPeMEHHW MNU ApYrn pa3MyMHaBaHUs!
MeXay napuyHuWTe NoTouM Npe3 roagvMHaTta ce NoAnvMcBaT Cnopa3yMeHUs 3a pascpoyBaHe/oTnaraHe
Ha u3nnawaHe Ha 3agbimHKeHUs!.

[ bNrocpoYHOTO ynpaBneHne Ha NMUKBUOHUS PUCK Ce U3BBbPLLBA YPes:

o MbpBOCTENEHHO NOracsiBaHe Ha No-yTeXHsBaLLUWUTE IMXBOHOCHU 3a0bIMKEHUS;

o MpeAcpoYHO noracsiBaHe Ha FMaBHULM Ha MO-yTEXHABALUMTE JIMXBOHOCHM 3adbIKEHUs,
KaTo 3a Tasu Len ce noanuceaT OOroBOpPUTE C BBb3MOXHOCT 3a MbpBOHAYarHO noracsisaHe Ha
rmaBHMLA;

o MpenoroBapsiHe Ha NMXBEHUTE YCMOBMSI, B OTTOBOP Ha MPOMEHUTE Ha Na3apHUTE JNUXBEHU
yCcnoBusi;
o Opyr Mepku crnocobecTBaliM 3a noaabpKaHe Ha MpaBUMHM  CbOTHOLUEHUS  MEXAy

KaI'IVITaJ'I/I'IpI/IBJ'Ie‘-IeHVI Cpe,EI,CTBa/3a,EI,'bJ'I)KeHVIFI/aKTVIBVI — KPaTKOCPO4YHU N OBIITOCPOYHN TaKMBa.

JInxBeH puck

JInxBeHusT puck npomstuda ot KonebaHusTa B LeHaTa Ha (PMHAHCOB MHCTPYMEHT B 3aBUCUMOCT OT
NPOMEHUTE B NMXBeHUTE HMBaA. C uUen HamansaBaHe Ha NMXBeHUst puck Ha 27.02.2023r. Gewe
npoBegeHo O6wo cbbpaHme Ha obnuraumoHepute (OCO) Ha PUHAHC aCUCTAaHC MEHUIKMBHT
ACUL no obnuraumoHHa emucusa Ha gpyxecteoTo ¢ ISIN BG2100019210. B3eTtute pelueHus ca
KakTo cnenga:

- cumtaHo oT 17.06.2023 r. NMXBEHMAT NPOLIEHT Mo obrMraumMmMTe ce NPOMEHS Ha nnaBal, rogullieH
NNXBEH NPOLEHT paBeH Ha cymaTa oT 6-meceyHuss EURIBOR + Hag6aska ot 2.50 % (250 6a3ncHu
TOYKM), HO 0610 He no-manko oT 3.25 % n He noseye oT 6.00 % roguLHO, NPU NIMXBEHA KOHBEHLMS
PeaneH 6poii gHu B nepmnoda kbM PeaneH 6pon gHu B rognHaTta (Actual/365L, ISMA — Year). Tpu
paboTHM OHWM Npeau nagexa Ha BCSAKO JIMXBEHO MiallaHe ce B3ema obsBeHaTa 3a TO3nM OeH
CTOMHOCT Ha 6-mece4vHns EURIBOR un kbMm Hest ce fobaBsa Hagbaska oT 250 6a3ncHu Toukm (2.5%),
kato obLiarta CTOMHOCT Ha cbopa MM He MoXe ga HagBuwasa 6% roguwHo. B cniyyan, ye Taka
nony4yeHata CTOMHOCT € no-Hucka ot 3.25%, ce npunara MuvHMManHata cTtonHocT oT 3.25%
roguwHa nuxea. lNMonyyeHaTa No onucaHuA METOA Nuxea ce (uKcMpa W npunara CbOTBETHO 3a
npeacrosms 6-mecedeH Mepuod, cnen KOETO OMUCAHUAT anropuTbM Ce npunara OTHOBO.
PasamepbT Ha NUXBEHOTO MnallaHe 3a OTAENHUTE 6-MeceyYHn Nepuoan ce U3YUCIISiBa KaTo
nony4yeHaTta uKcupaHa CTOMHOCT Ce npunara Kato npocTta nMxea BbpXy HOMWHanNHaTa CTOMHOCT
Ha npuTexaBaHuMTe obnuraumm, CbOTBETHO BbPXY OCTaTbyHaTa rnaBHULA, 3a OTAENHUTE 6-MeceyvHm
nepuoau, Npu 3akpbrisgHe 40 BTOPUS 3HAK crea AeceTuyHaTa 3aneTasi.

- O6uwoTo cbbpaHue Ha obnmMraumMoHepuTe gage CBOETO Cbrnacue Aa ce M3BbpllaT CbOTBETHUTE
NpoMeHM B 3acTpaxoBaTenHaTta nonuua ,O6nuraumoHHn emmncumn’, cnyxella kato obeaneveHme no
obnuraunoHHms 3aem Ha PuHaHC acuctaHc MeHUmMKMbLHT ALICULL, konTo oa oTpasat npomMeHuTe B
NPUITOXMMUSA NMXBEH MNPOLEHT no obnuraumoHHata emucus ¢ ISIN BG2100019210 cbrnacHo
peleHneTo 3a NPoMsHa B NPUIOXUMNA NIMXBEH NPOLEHT crnea nagexa Ha 17.06.2023 r.

- O6uwoTo cbbpaHue Ha obnuraumoHepuTe Aade CBOETO CbrnacMe MakCUMAanHOTO CbOTHOLLUEHue
Macuen/Aktneun, koeto ®uHaHc acuctaHc MeHKMBHT ACUL, ce e 3agbmkuno ga nogabpxa
npes nepuvoga OO M3MnawaHeTo Ha ODNUrauuoHHUA 3aem, ga ce NMPOMEHU OT ,He MO-BMCOKO OT
97%" Ha ,He no-BUCcoko oT 98%.

BanyTteH puck

OpyxectBata oT pynata kbM gaTtaTa Ha CbCTaBsHE Ha HACTOSILUMAT KOHCONMuaupaH UHaHCOB
OTYeT He OCbLUECTBABAT CAENKM B YyXAeCTpaHHa BanyTa, pasnuM4Ha oT eBpo, Nopaan KoeTo He ca
M3MOXEHN Ha PUCK, CBbP3aH C Bb3MOXHWTE MPOMEHM Ha BanyTHU KypcoBe. TakbB puUCK 6K
HacTbLNWM MpU ycrnoBue, 4Ye oTnagHe (UKCUPAHMAT KypC Ha ObnrapCkuAT fneB KbM eaAuHHaTa
eBporiencka Banyra.
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CyeToBOAHU NpPeanosioXeHNA U NPUONU3UTENHN CYHETOBOAHU NPELIEHKU

MpunoxeHneto Ha MexgyHapogHuTe CcTaHgapTM 3a (UHaAHCOBO OTYMTaHE U3UCKBa OT
PBbKOBOACTBOTO Aa MPUIIOXM HAKOW CYETOBOAHM MPEANOSIOKEHNA U NpUONU3UTENTHU CHETOBOLHU
NPeueHKn Npu M3roTBSHE Ha rogULLHUA KOHconuaupaH OMHaAHCOB OTYET WU NpU onpefensiHe Ha
CTOMHOCTTa Ha HAKOW OT aKkTMBUTe, NacueuTe, NpUxoauTe n pasxogute. Bcuukn Te ca usBbpLUeHU
Ha OCHOBaTa Ha Han-gobpaTa npeleHKa, KOATO e HanpaBeHa OT PbKOBOACTBOTO KbM JaTaTa Ha
N3roTBSIHETO Ha HaCTOALMAT OTYET.

OenctBawo npegnpusaTtue. HecurypHoctu

KoHconuaupaHusi cuHaHcoB OT4yeT Ha [pynata e W3roTBEH B CbOTBETCTBME C MNpuHUMNG —
npeanornoXeHune 3a AencTBallo npeanpusaTie. Ha pbKoBOACTBOTO HE ca U3BECTHU AaHHW, KOUTO Aa
BOAAT OO HECUIypHOCT, KOATO Aa npeanonara, Ye [pynata w/vunu OpyXecTBO OT Hes HaAMa Aa
NpoaBLIKN CBOSATA AENHOCT B 0603puMOo ObablLue.
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MapTuH CaxaksH
M3nbnHUTENEH OUPEKTOP
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